





$ERXW\8 QM V

8 QM V1V D JREDOMAKQREBI\ VROMRQV FRP SDQ WDWSRZ HWY EUHDNWLRXJIKV I RUWH Z RUGV BDGIQU
RUDQ] DMRQV 2 XUVROMRQY FBRXG $, GLIMICZ RINSOFH DSSTDMRQV DQG HOMBUVH FRP SXWQI  KHS
RXUFTHQW FKDEBIQI H WH WY TXR DQG XQBRAN WHUI X@SRWQADO 7R BDUQ KRZ Z H KDYH EHHQ KHSLQJ
FOIHQW SX\K Z KDW SRWEGI IRUP RIHWDQ  \ HDUW/ YMVKXQM VFRP DQG IR@RZ XV RQ/ LONHG.Q

$ ERXW6FRSI\VP

BFRSIVP LV\WH KRP HRI EHVABLDPWEH | RUSHUYLEH , QWAJ LDWRQ DQG 0 DQDIHP HQW6,$0  FRP ELQIQJ
JREDD® HRIQ] HG WRXJIKWBDGHUKILS Z IW DWUYIQ) SUDFMARQHUDQG BDGHUKLS FRP P XQIW VR VHWINH
DIHQGD IRUKRZ P XGMVXSSTHUVHUYEHY DUH IQMIDMG JRYHUOHG DQG [P SLRYHG 7KURXJIK RXURLRW
VHRRUQHE RIN FRXQAY UHVHDURK HYHOW DQG SXETFDARQV LOFXGIQ) WWZ DUGWKIS RI WH6,$0 9RG\ R

. QRZ BIGIH DQG DQ DRWYH FRP P XQIW WDVWAKDUHV BM/RQV BDUOHG DQG SIDPAEDOHVRXURHY Z H FRQQHAW
EX\ V.GH DQG VHOMGH SHWSHPWYHY DQG NHHS 6,$0  IXIGDQPH FXUHQWRHGIE®! DQG JURXQGHG LQ UHDO
Z RUG GHHY  9IMWBFRSIWP FRP ®DUDP RWH

/ HDG $ XVKRW/

+ HBIQ 1 XQQ 8 QM V

$ 6HQIRUBWDWAILE $GYIVRUIRU, 7 6HUYIEH 0 DQDIHP HQADQG 6,$0

Z IMIQ 8 QM V 6HIYIFH 0 DQDIHP HQW2 111EH 6KH KDV P RUHWDQ

\ HDW/ ,7 L.QGXVW H SHUHQRH Z IMK GHHS H SHUAVH LQ BDGIQU

RSHUIDWRQV WDQUMRQ DQG WDQM RLP DMRQ SLRILDP P HV DRRW

P XGSGI VHRRY/ DQG LV IHFRIQIVHG DV DQ LQGXW WRXJIKWBDGHU

2 YHUWH SDVWAHLI KW HDWY VKH KDV Z RUNHG Z WK WH LOGHSHQGHQW

FHUALEDWRQ DQG H DP LODARQ LOVAIMWM ( ; ,1 VR GHYHRS DQG

P DIQUIQ LOGXVM LHFRIQVHG 6,$0 H DP V VBNHQE\ P RUHWDQ
SHRS®IZ RUTZ IGH 0 RWIHFHOWD \VKH FR DXWRUHG WH

ILUAG,$0 FDSDELON P RGHOR! IWNQG OXQRKHG 1Q -XQH ZIW

(;,1 DQGBFRSLMP

7RQ\ : L@DP V 6FRSL\WP

$WRADW6,$0 3DWQHUDWSFRSMP  VSHAD QU 1Q 6HUYEH

,QWMJ UDWRQ DQG 0 DQDIHP HOW6,$0 P XOMVXSSTHURSHIDAQY

P RGHY DQG HOMSUVH VHUYFH WDQV RLP DARQ $Q DZ DUG
Z10QQJ ,7 WDQV RUP DARQ DQG VHUYIFH P DQDIHP HQWFRQUXOBQW
KHKDVP RIHWDQ  \ HDW/RI H SHUHQPH ®DGIQI @LIH VDB
GLIMBORSHUIDWRQDODQG RU DQL] DWRQDCFKDQIH DALRW FRP S®f
KLIK® UHIXOWG DQG VDI HW FUMFDCHQYILRQP HOW LQFXGLQU
QXFODU JRYH.QP HOWKHDOKFDUH DQG VAHQWLE VHRRYY/
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([ HFXVIYH 6XP P DU

"'\ QDP LF HFRW WPV DLH FUHDVIQJ FKD@HQIHV

6HUYLEH LQWI UDWRQ LV XQGHURIQI D IXQGDP HAWOKLWSV P XGMVXSSTHUHARW WP VEHFRP HP RUH
G QDP IF \VSDQQIQI FBRXG SOMRLP V 6DD6 SLRYIGHY LOMUDDOMDP V DQG'$, HQDE®IG RSHIDARQY
RUIDQL} DARQV | DFH P RXQWQJ SUHWXIUH VR GHOYHUI DWMURXWRP HV P DIQUIQ FRQWRODQG UHGXFH
FRRUGLODWRQ RYHLKHDG

6,50 P RGHY SLRYIGH VWXFXUH DQG JRYHUDDQFH EXVDSSOLQJ X FHQADT HG LOWI UDWRQ DRLRW DD
VHUFHV LV QRADE D\ V SUDPAFDCRUHFRQRP LFDED MVAIHG / HDGHUY DUH UH HYDOXDAQD Z KHUH
LOMILDARQ [V WK® QHHGHG Z KDAFDQ EH KDQGBIG WILRXJK SOMRWP V DQG SURYIGHY DQG Z KIFK
UHVSROUELDAHV P XVAHP DLQ XQGHUUHVBLOHG FRQWRO3LRFXUHP. HQWY VKLIWQJ VRR RUIDQI] DARQV DUH
VHOPWYHO VRXUAQJ FDSDELMAHV VXK DV JRYHUDDQRH RUKHVADARQ LHSRUAMQJ DQG ALRW SLRYIGHU
FRRUGIODWRQ 7KHVH GMMEXWG P RGHY FDQ [QFUHDVH DI LOV DQG WHGXPH RYHKHDG EXWIMH DOR

WDIWH WH [P SRUAOQAH Rl VARQJ LMVILOHG J RYHUQDORH VR DYRIG 1 LD P HOWMRQ DQG ®RW RI HQG VR HQG
YIMELIQNV

$ ERXVWIKH UHVHDURK

7R EHWAUXQGHUAMIQG WH H WIQADQG VAFRSH Rl VHUYIFH LOWAT UDMRQ DGRSMRQ 6FRSIMVP VXUYH\ HG W
6,50 &RP P XQW Z KIFK IQFOXGHVP RUHWDQ | LYH WRXVDQG JREDAHSUHVHQMYHV [LRP FXWRP HU
RU DQVDMRQV VHUYIFH SLRYIGHY FRQUXORQAHY DQG SXETF VHRRUERGLHY RSHUIDWQJ 1Q FRP S®f

P XGMVXSSTHUHQYILRQP HQW 7KHWXUH H SGUHG WH GUYHLY EHKIQG WH FKRVHQ DSSURDFK

FRP P RQD XVHG QDP 1QJ FRQYHQWRQV DQG DOVMASDWMG [ XVH GILHRRQ

7KHUWHVHDURK Z DV I XUMHUHQUEKHG E\ WIQ 1Q GHSW SIDRARQHULOWINMHZ V FRQGXRWMG DRIRW WH
8 QWG. IQIGRP ( XWRSH $XWDID $MD DQGWH 0 LGG®! ( DVWV7KHVH LOMUINHZ V SIRYIGHG GHHSHU
LOVLI KWOVR WH VXUH WHP HV DQG DGGHG SUDPWFDCSHUW/SHRRYHYV

$ ERXVWKLY Z KIVHSDSHU

7KLV SDSHUH S&UHV DQ HP HUJIQJ LHVSRQVH VR WHVH SUHWXUHY 6HBIPWYH 6HUYIEH , QMILDARQ 7KH
WP GHVRUEHV WH VLI WG DSSTFDMRQRI 6,$0 SUQAS®N DSSOLQI LOWI UDWRQ FDSDEIDNV
VHBRPWYHO DALRW FUMEDOHEHY VXSSTHY DQG JRYHUQDORH @\ HY Z KIG! GMMEXWQ) FRRUGIODWRQ
DALRW UHBIQHG WDP V' SLRYIGHY DQG HQMUBUVH SOMRWP V' 5 DIKHUWDQ DGRSWQJ DMQI®I
RSHUDWQJ P RGHORUWI DQL} DMRQV DUH DGRSWQJ P RUH VHBIPAYH SOWRWP  HODE®IG DSSURDAKHV DI QHG

VR JRYHUQDQRH SURUMHY VRXUAQ) VADWUI\  DQG RSHUDWRQDCFRP S®f IW
/ IFHOMQJ DQG 8 VDJH

7KL SDSHULY SXEQKHG XQGHU&UHDWYH &RP P RQV && %< 6$ XQBW RWHZ IVH VWIMAG
S5HFRP P HQGHG FMIMRQ 8 QM VDQG 6FRSIMWP 7KH* ®REDGS MH RI 6HEIRWYH 6 HUYIEH

QM UDARQ

) RUTFHQMQU HQTXIUHY RUDGGIMRQDAQI RUP DARQ FRQEPWFRQWERK VERSMP_FRP

&RS\ WKWk 6FRSIMWP / IP WG $QULIKW LHHIYHG
&RS\UJKVK 8 QM V $QUIKW IHHIYHG


mailto:contact@scopism.com

. H 110G6IQIV

BHUMEH LOWAT UDWRQ IV HOWUQI D QHZ SKDVH EDVHG RQ DP RGHOMDWY/P RWH G LE®! P RUH

VDU HWG DQG P RUH FRVHD @ONHG VR EXVIOHW YDOXH ) RU&,2 V DQG VHUYIFH GDGHY WH TXHARQ
LV VKUMQJ ILRP Z KHHUWR P SBP HQW6,$0 VR GHAGIQJ Z KDABIYHCRI 6,$0 VR DGRSW,V GHHSHU
LOWMIUDARQ LHTXILHG VR P DQDIH UMN DQG FRP SGf IW  RUZ LOIDI KWMUFRRUGIQDWRQ EH VXI | EFHQW
+RZ FDQ LQMI UIDWRQ HYROH DRQIMGH VRXUAQI DQG WIFKQR®I\ VADMI LHY' 6HBPWYH
DSSURDAKHV FDQ LP SURYH DI LD DQG UHGXPH FRWWEXVDFFRXQUELDN DQG YIMELDN P X\WEH
GHIEHIDWD GHMI QHG IOR WH P RGHO

0 DRUWKLW WDWAMZQG RXVIKURX I KRXWIMH UHVHDURK

) X@6,$0 DGRSWRQ LV QR ®RQIHUWH GH DXOV

6HBPWYH 6HUYLFH [QMI LDARQ LV D GHIEHUDW GHMI Q FKRIFH
6HUYIEH LQWI UDWRQ LV EHFRP 1QJ P RUH GMMEXWG DQG GMW FHOWDT HG

) ®f LE®! VHUYLIEH LOWAT UDMRQ P RGHY DUH D UHVSRQVH VR RSHUDWRQDCFRP SOf IW
BXSSTHYY DQG VHUMEH SURYIGHWY DUH LMVKDSIQI GHP DQG | RULOWAT UDWRQ VHUYEHV

$ FROMMMOWKQGHUMZQGIQJI RI 6,$0  YDUHV I QULLIFDQWD DAIRW WH P DUINHW




7DNHDZ D\ V

7KL SDSHURXWIRHY WH [ LQGQIV Rl UHVHDURK LR 6 HBIFWYH 6HUYIEH , QW LDWRQ  DQG KLIKQIKW
FRQUGHDWRQV DQG QH WAMSVIRU, 7 ®DGHY/

6HOPWYH 6HYLEH , QW LDARQ HP HUIHV DV DQ IQWQWRQDOGHWI Q VADWI\ | RFXMQ LOWAT UDMRQ H I RUV
Z KHUH IMGHDYHY WH JUHDWMWYDOH 7KLY P HDQV

e GHIQQI FBDUJIRYHUDQFH DQG DFFRXQUELDN
WHQIWHQQI HQG VR HQG YIMELDN Z W LHSRUAQJ DQG GDVKERDUGY

e HP EHGGIQI IQMIIDARQ LR SOMRLP V HJ  6HYEHL RZ
e XVIQJ DXVRP DMRQ\R UHGXFH P DQXDOFRRUGIQDMRQ RYHLKHDG

8 QM VLV DPRYH® VXSSRUAQI WKLY VKLLWQ SUDPAFH 7KRXJIK W 6HOPWYH 6HUMEH , Qi LDMRQ
DSSURDFK 8 QM V HQDE®N R DQL} DARQV VR GHVLI Q LI KVAM], HG LOWAT UDWRQ P RGHY DD QHG VR WHU
VRXUAQJ) VWDMI\  SOWRLP P DIMUW DQG RSHIDARQDADHHGV 7KLY IQFOXGHV

GHIQIQI JRYHUQDQRH DQG DFFRXQWELON P RGHY
[P SLRYIQU HQG VR HQG VHUYLFH YIMELDV WLRXJIK UHSRUAQJ DQG GDVKERDUGY

HP EHGGIQJ LOWLDVMRQ LR SOMRP V VXK DV 6HMFHL RZ
DQG GIYHUDILQI DXVRP DARQ VR LHGXFH P DQXDOFRRUGLODARQ RYHKHDG

7KLV DSSURDAK DAXZ V RU DQLJ DARQV VR DRKIHYH VWWRQIHUJRYHUQDQRH P SLRYHG YIMELONV DQG EHWHU
VXSSTHUDDI QP HQW Z IMKRXVWKH FRVADQG FRP S®f IW Rl DIX@6,$0 P RGHO




5HWHDURK ) LQGIQIV ' UWYHWIRU DQG $ GRSVIRQRI 66,

2 QHRI WH FODUHVASDWALQV HP HUILQJ [LRP WH UHVHDURK Z DV WH DEVHQRH Rl D FRQUMMQW
GHIQMRQRI 6,$0 1Q SWDPWFH : KHQ VXUH UHVSRQGHQW Z HUH DVNHG VR GHVRUEH WHUFRXULHQW
VHUYFH LOWAT IDARQ DSSLRDAK. UHVSRQVHV UHYHD®IG DGGIMRQDOMP VIQFOXGIQ 6,$0 /W +\ EUG
6,50 0 XQU6RXUAQ) 6HYIFH ,QMIDARQ 0 6, 2 SHIDWRQDGSHUYIEH ,QMILDARQ 26, ( QMBUWH
6HUYEH 0 DQDIHP HQWIHQGRUGHWYIEH 0 DQDIHP HQADQG 6HUFH , QWAJ LDWRQ * RYHUQDQRH 7KLY
FUHDWAV D UMNWWDVWRP H RU DQL DARQV DUH XMQJ WH VDP H @EHCZ KLBI RSHUIDWQJ P DWUDE Gl HUHQ
JRYHUQDQRH VWKPWUHY VRXUAQJ P RGHY DQG LOWI UDWRQ FDSDELDAHY

7KLY FHDWV | XUMHUGLL I LEXOV | RURLI DQL DARQY DWAP SWRJ VR EHQRKP DUNRSHIDWJ P RGHY

FRP SDUH VXSSTHUSURSRMRQV RUGH LOH FROVMMQAH, SHRVBMRQV | RUVHUYLFH LOWAT LDWRQ FDSDELOWV
7KH 11QGIQIV VXIJHWIKDG,$0 IV IORIHDMQI® EHQJ DSSTHG DVD 1B LEG! VHWRI SUQASEN LDMHU

WDQ DV D QI ® WBQGDUE] HG RSHIDWQJ P RGHO
$V D UHVXOVRUI DQL DWRQV DUH UHT XILHG VR GH IQH H STAMD Z KDWQWAI UDMRQ RXWRP HV JRYHUQDORH

UHVSROUELDAHV DQG RSHIDARQDOFDS DELMAHV WH H| SHPAWHUYLEH LOWAT LDARQ VR GHOYHU LDWHUWDQ
DWXP LQJ DVKDUHG IQGXVA XQGHUARQGIQU R Z KDW6,$0  UHSUHVHQW LQ SLDPAEH

6XUH IOVWIKW

2Q0 Rl UHVSRQGHOW LHSRUMG | X@ LOMILUDWG 6,50 DFLRW D@ IXQ
VHEHVDQG SLIRYIGHY ZKIBI  UHSRUMG DSSOLQU LOWA LDARQ gQi‘é‘*OULDV""G
VHBPAYHD DRLRW VSHALLE GRP DIQV  VXSSTHY RUSLRFHWHY ’
VDIG WH LOWA LDRULR®! 1V UHAOHG LOMLOD® FRP SDUHG Z W
LHOLQJ RQDIX@ RXWRXUFHG 6,50 SURYIGHUP RGHO
DSS®
%4 RDGHULQGX\WMA HYIGHOFH  DOR VXJJHVW WH P DUNHWY \VKLLWQJ M%H%Q
VRZ DUG K\ EUG DQG LOMUODAOWI LDIRUP RGHY Z KIBI$, DGRSWRQ
DRURW RXWRXUFHG VHUYLERV LY LOFUIHDVIQU | DAWMUWKDQ RUIDQL] DARQY
DELDN VR JRYHLD IMH | HAAYHO
7RIHWHU WHVH 1 LQGIQU V IQGIEDW WDARLI DQL] DARQV DUH QRW
DEDQGRQQ) [OMIUDARQ WH DUH UHGHWLI QLQI IMDLRXQG RXWRP HV
UMN FRWADQG HFRV VWP FRP SO LW
6RXUFH *OREDO 6,%30 6 XUYH\ 6FRSLVP
IXQ
RXWRXUFH
6,50 SLRYIGHU
P RGHO

$VVHIMEH LOMI IDARQ EHRP HVP RUHVHBRWYH DQG
GMMEXWG $, LOARGXAHVD QHZ @\ HUR! LOMMIHOAH)
HOKDQAQ) YIMEIQN DFFHBLDWY) GHAMRQ P DNQJ DX
DWQQ) RSHDWRQVP RUHGLHAD VR EXVIQHW YDOH

&KUBMHYV 6U 'LUHFWRU $, 6WUDWHJI\ DQG (QJDJI



6 HORPWYH 6 HIYIFH , QAT UIDWRQ LV EHQJ DGRSWIG LQ GLLIHIHQWZ D\ V VW KDSHG E\ DQ RU DQl] DARQV
UHVBALOHG FOSDEI@AHYV FRP P HIADCP RGHOSOMRWP P DIXUW  DQG EXMOQHW SURUMWHY 7KHWH DUH VK R

FRP P RQ SDMAQV

e BHUYIFH GG LOWIUDARQ DSSTHG VR D VP DAXP EHURI KLIK GHSHQGHQR VHUMFHV |RUH DP S®
HQG XVHUVHEHV FBXG RSHUIDMRQV RUVHUMEH GHWN FRRUGIODARQ Z KHUH FLRW SURYIGHUI DIOXUH
UMVN DQG FRRUGLQDARQ FRWDUH KLI KHWW/

e * RYHUQDQFH GBIG LQMIDARQ | RFXVHG RQ WHQIWHQLQJ JRYHUDDQRH DQG HQG VR HQG YIMELDNV
Z KIB! RSHIDARQDCH, HAXWRQ UHP DIQV GMMEXWG DRURW VXSSTHY/

7TKHWH P RGHY DSSO LOWI IDWRQ RQD Z KHUH MAHDWAY P HDVXWDE®! YDOXH |RUH DP S® UMN
WHGXPARQ P SLRYHG RXWRP HV DQG UIHGXHAHG RYHIKHDG

7KH LOWUYLHZ SLRIWDP WURQI® HFKRHG VKLY SUDPWARQHLY FROVMMQUD GHVFUEHG DP RYH DZ D\
IURP @UH VFDB! FHQADT) HG LQWI LDARQ P RGHY VRZ DUG QDULRZ HU VLI HWG DSSLRDFKHY DI QHG \R

RSHUDWRQDCBURUMAHY UHVIB.OHG FDSDELONV DQG FRP P HUADOFRQWDIOW

8 QM V1V Z HOSRVMRQHG VR VXSSRUNMLY VKILW, W DSSLRDFK FRP ELOHV DGYIRY WDQVMRQ DQG
RSHUDWRQDAP SURYHP HQWFDSDELDAHV VR KHS FTHQW GHWLP L1QH Z KHUIH 66, VKRX@ EH DSSTHG KRZ
JRYHUDDQRH VKRX@ EH VWKPWIHG DQG KRZ SOMRWP - SURFHW DQG VXSSTHUP RGHY VKRX@ Z RN
VRIHWHU 7KLY LOFOXGHY GH LQIQ) WH WIKVWRSHUIDWQ) P RGHOFDUL\ 1QJ RGN DQG DFFRXQUELOV
HWEEQAKIQJ JRYHUQDORH DQG LHSRUAMY  HODE@Q VRROQJ DQG Z RINBZ. QWA DARQ DQG KHSIQY
RU DQL DMRQV HYRYH RYHUMP H Z IWKRXWRYHU HQI LQHHUQD WH VLD HAXAWM

,Q SLDPAEDOMLP V 8 QM VADQ KHS FTHQWP RYHIURP [LDJP HQMG VXSSTHURYHUAI KR
GHIEHDW RXWRP H B1G LOMIUDARQ E\ |RFXMQU | LUMRQ EXVIQHW FUMEDAQWI DRHV FXWRP HU

LP SDPAQU NRXUQH\ V DQG JRYHUQDQRH SDIQ SRIQW 7KLY P DNHV 6 HBIPAYH 6HUYEH , QM LDWRQ ERW DQ
DFKIHYDE®! QHDUWLP  GHMLJ Q DQG D VFDDE®! | RXQGDMRQ | RUELRDGHUVHUYEH LOWMI UDARQ P DIMUW
Z KHIH QHHGHG




3 DUMDADVKHUVKDQ | X@DGRSVIRQ DV VKH GHI DXAQV

6,50 KDV D@ D\ VEHHQ LOWIQGHG DVD I ®f L[EGI P HIRGR®J\ IDWHUWDQ D UJLG RSHIDAQY
WAKRMUH 1 KDAKDV FKDQIHG LV IW [P SBP HVMMRQ $ LHDMYHD VP DAJLRXS Rl RWDQ] DARQV KDV
DGRSWG 6,$0 DV D FRP SUHKHQWYH RSHUIDWQJ P RGHCDRLRW WH HWEMA Z KLBI D P XFK @I HU
JURXS KDV DGRSWIG VHBIFWG 6,$0 SUQASEN VHBIPAYHD DRRW VXSSTHY SURFHWHV RU

JRYHUQDQRH @\ HWY/

7KLV IV FKDQILIQI KRZ RUIDQ DARQVGHMIQ SURFXUH DQG JRYHUD VHUYEH LOWAT UDWRQ FDSDELDN/
5 DHUWDQ DGRSWQJ D QI B WQGDUE] HG RSHUDWQU P RGHIDRURW WH HQMLBUVH

RU DQL} DWRQV DLH LORHDMQI® DSSOLQ) LOWAI UDWRQ VHBPAYH® 1Q DUHDV Z KHUH JRYHUQDORH
FRP SG[ IW VXSSTHUFRRUGIQDARQ RURSHIDARQDOUVN MV DGGIMRQDCH WLQDCRYHUAIKW

$V D UHVXOWHIYEH LOMI UDARQ LV EHFRP LQJ D P RUH VLD HWAG RUI DQL} DARQDCFDSDELDMV DD QHG \R
VSHALLE RSHUDWRQDCRXWWRP HY IDIHUWDQ D XQURWP ® DSSTHG RSHIDAQJ VWMXPXUH
2 UDQYJ DAWRQV DUH WHUH RUH LHT XILHG VR P DNH P RUH GHIEHUDW GHAMRQV DERXWZ KHH

LOWMI UIDWRQ FDSDELOW LV JHOXIOH® QHHGHG Z KIFK LHVSROMELOAHY VKRX@ LHP DIQ URVIIOHG DOG
Z KHUH @ KWMUVRXFK JRYHUDORH DSSURDFKHV P D EH VXI T LHHQW

6VUDVIAI LE FROVL.GHLDVIRQV

2 UDQIJ DAWRQV VKRX@ GH IQH FDUDQG P HDVXDE®! [QWI LDARQ RXWRP HV DQG
FRQILLP D@MP VDHXQGHUAMRRG E\ DOWEBNHKRGHY/

* RYHUQDQRH UHVSRQVELDARY | RUVHUYLEH LOWAT UDWRQ QHHG VR EH H| STAMD
DVWLI QHG DQG XQGHUARRG DRLRW WH RUI DQL} DMRQ

([ SHAWG RSHUDWRQDOFDSDELMAHV VKRX@ EH FBDUD DUAEXDWG VIR HOVXH
FROWMMOQWGHDYHY DQG DFFRXQWELDN

2 LDQL] DARQV VKRX@ DYRIG DWXP 1QJ DFRP P RQ LQGXVM LOMUBUHMMRQ R
6,$0 DQGFOUI\ WHURZ Q GH LOMRQ DQG VFRSH

6XFPHVM XOHUYLEH LM LDWRQ GHSHQGV RQ DI QLQU WINHKRGHW DURXQG
DJUHHG REMPWYHY UHVSROVEIDAHY DQG RSHIDWR) H SHRVBMRQY




6 HBIFIYH 6 HUYLFH , QWAI LDVIRQ LV D GHOEHLDWA GHWJI Q FKRLFH

6HBPWYH 6HUMFH , QI LDARQ LV LORHOMQI® EHQJ DERSWG DV D GHIEHDW RSHIDWQ) P RGHO
FKRIFH DO QHG VR RUIDQL DARQDCSURUMEY JRYHUDQRH LHTXILHP HQW DQG HARVE VWP

FRP S®f W 1 HDU® KDORI WH RU DQL DWRQV GHVRUEHG WHUFXUHQARSHWDAQU P RGHODVD
VWDWMIIE GHAMRQ MJQD@RJ D FGDUVKUWDZ D\ 1LRP XQURWP 6,$0 DGRSWRQVRZ DG P RUH
VU HMG FRQW] WBIG DSSURDFKHV

7KLY VKUWY EHQJ GUYHQ E\ FRWDQG HILEHQR  WH QHHG | RUI B LELON DQG | DWMUMP H VR YDOH
DQG JWRZ 1QJ FRQIIGHQRH 1Q VXSSTHUFDSDELOV 2 U DQLJ DARQV DUH IQWQUWRQD® DGRSWRJ @ KWU
LOMIUDARQ P RGHY VR DYRIG WH RYHKHDG DWRADWG Z IW OUH FHQADT HG 6,$0 VAKRAMUAY

Z KLG! WOP DIQWIQIQ) FROARCY KHUH WP DAY/

7KV VP RAMMME®! 1Q SUIRFXUHP HOWMDWMI\ ,QUMDG Rl SLIRFXUQI DMQI®I FHOWD HG 6,$0
IXQPURQ RU DQL} DMRQV DUH LORHDMQI® VRXUAQ) GIVRUHWA LW UDWRQ FDSDELDAHV VXK DV
JRYHUODQAH RUKHVADMRQ LHSRUAQJ  DQG RSHIDWRQDOFRRUGIODMRQ Z KIFK DUH P DSSHG \R
VSHALLLE RXWRP HV DQG UMN DUHDV

6 WDVWWI LF FROVIGHLIDVIRQV

' HVLIQ LOWAI LDARQ DLRXQG RXWRP HV QRWKQURIP VAKRMUHY RUG DR
P RGHY

,GHOW\ Z KHUH GHHSHULOWAT UDWRQ LV LHT XILHG VR P DQDIH UWN FRP S®f IW
DQG RUMFDOGHSHQGHQAHY

&RQUP Z KHH @ KWUFRRUGEODWRQ LV VXTHHAHQWXMQI VXSSTHUFDSDEIDV DQG
SOMWRP FROARY Z KHLH DSSURSUDWM

" HIQHZ KDAP XVIWHP DIQ UHVIIOHG  SDUAEX@UD | RUJRYHLODQAH DWXUDQRH
DQG DFFRXQUELON

( YROH LOWI UIDWRQ FDSDELON GHIEHDWAD 10Q @DH Z W VRXUAQI VDWW
SOWRLP P DWUW DQG FKDQIHV 1Q WH VXSSTHUHRRW WMP




6HUYLFH LOVIHI LIDVIRQ LV EHFRP 1QJ P RUH GIMUEXWIAG DQG W FHQWDQ HG

BHUYIEH LQWI UDWRQ LV VKLWQJ [LRP FHQAD HG P RGHYVRZ DUG P RUH GMMEXWMG DSSURDFKHV

Rl RU DQL DARQV LHSRUNDWKH VHUYEH LM LDWRULR®! LV UHVBAOHG LOMUDD@  Z KIBI RQD
LHD RQDIX@ RXWRXUAHG 6,50 SURYIGHUP RGHO7KLY LV HYIGHQFH Rl DP RYH VRRZ DUGV LOWLDDO
RZ QHUKLS FRP EIQHG Z IVK P RUH | ®f LE®! FRRUSQDWRQ VMAXPMUHY

2 UDQJ DAWRQV DUH UHVIBQIQ) RZ QHUKIS RI JRYHUODQRH VXSSTHUMADMI\  DQG HQG R HQG
DFFRXQUELDN Z KIBI GMMEXWQ) HBP HOW Rl RSHIDWRQDOFRRUGODMRQ DRLRW VXSSTHWY/
VSHADDAMSDUGHY DQG HQMSUVH SOMRWP V' 7KLY FUHDWAV. J UHDWUI ®f LELON EXVMDOR FKDQIHV
Z KDWIQMIDARQ &R\ O\H

,QMJIUDARQ WDP V DUH DOR HYROIQU 7KH DUH IQFUHDMQI® | RFXVHG RQ RQERDUGEIQU DQG WDQUURQ
JRYHLQDQRH HQDE®P HQWDQG HQVXUQI WH HARV VWP FDQ FRRUGLODW H I HRAYH® WILRXJIK
WEQGDUEY FROARY DQG VKDUHG Z D\ VRI Z RINQJ 7KH [P SRUWEQAH Rl WH UHVIBLOHG RUIDQLJ DARQDO
FDSDELDV KDV DOR LORHDVHG 6WRQJ JRYHUQDQRH FRP P HUADCP DQDIHP HOWDQG DUFKIWIRMLDO
RYHUAJ KWHP DLQ FUMFDOR P DIQUAQ FRKHUHQPH DRIRW IQFUHDMQI® FRP SGf VXSSTHU

HARVA VWP V/

6 WDVWWI LF FROVLIGHLDVIRQV

$WXP H IQMIUDARQ LV QRZ \KDUHG DRIRW @\ HY DQG GHWLIQ | RUGIMMEXWMG
DFFRXQUZELDN IDWHUWDQ D MQI B FHQADO XQPURQ

6WHQIWHQ UHVILOHG J RYHLQDQRH FDSDELOW EH RUH GMMEXWQ) FRRUGIODWRQ
VR DYRIG | LDJP HQWMRQ DQG ®WRI HQG VR HQG FRQWRO

5 HSRVIVIRQ WH LW LDARQ | XQPURQ VRZ DUG RQERDUGIQ) WDQMMRQ WBQGDLGV
DWXUWDQRH DQG JRYHUQDQRH HQDEGP HOW

8 VH SOWRLP VR VXSSRUNFRRUGIODWRQ DQG IMEIDWV

$WQFRP P HIADCDQG DURKIWIRMDFRQARY VR LHQI RUFH FIRW SLRYIGHU
EHKDYIRXW WDQVSDUHQR  DQG FROVMMOWH, HRXWRQ




) B LE®! VHUYLFH LOVWAI LDVIRQ P RGHOY FDQ EH D UHVSRQVH VR
RSHUDVRQDOFRP SO LW

BHBPWYH LOWMIUDWRQ P RGHY DUH HP HUILQJ DV D SUDIP DAE UHVSRQVH VR UMQI HFRW WP

FRP SG[ IW ,QP DQ\ RUWDQ] DWRQV WH H I RUMHTXILHG R P SGP HQADQG HYLGHQFH WH YDOXH
RI DIX@6,$0 P RGHOMDQEH GILIEXGWR MW $SSOLQJ 6,50 SUQASEN VHBPAYHD |RFXMQJ
RQ QM IDARQ FDSDELOW Z KHUH IMGHDYHWY FBDUYDOXH DQG XMQJ @ KWUFRRUGIODARQ SURYIGHV
D SWDIP DAE LHVSRQWH

3 WDPMARQHY FROMMMOWD GHVRUEHG WHURSHUIDWRQDAHDON DV IOFXGIQ) 1LDIP HQMG \RROQJ
LOFROUMMONSURFHWHY DQG XQFBDURIRW SURYIGHUDAFRXQUEIDN ,Q GMMEXWG

HOYLLRQP HQW SURYIGHLY RIWIQ UHVBIQ WHURZ Q VRRY DQG GDVD VAKRAMUHY BDYLQJ

RUI DQL} DARQV VR VAIRK VRRIHWHUYIMELDN WURXJIK $3,V P DQXDOFRRUGIODARQ DQG
GXSTFDWG LHSRUAQ)

( YHQ Z KHUH HOMUSUMVH SOARLP V/ DQG DXVRP DARQ P SIRYHZ RINBZ LOMIUDMRQ WH GR QRW

UHP RYH WH XQGHUDLQI QHHG IRUIRYHUQDORH FRP P HUADOFRQWRODQG HQG R HQG
DFFRXQUELDN 6HBPAYH VHUYLEH LOMI LDARQY VKIIWWH IRFXVILRP [RUP D3B,$0 VIAKPMUHAV\R

UHVBL.OHG JRYHUQDQFH WDP V SOMRWP P DQDIHP HOWAVXSSTHUFRRUGIQDWRQ DQG ARW
I XQPARQDCRSHIDWRQDCRYHUAI KV DWSLRYLGH VIBQJ LE®! YDOH

6WWDWAJ LlF FROMGHLDVIRQV

" MMJIQIRUVHBRWMW DSSO® 6,$0 SUQAS®N Z KHHWH P HDVXWDE® WHGXFH
UW IP SLIRYH RXWRP HVY RUMWHQIWHQ HQG VR HQG DFFRXQURELDN

$WXP HFRP SG[ IW P RYHV QRWGVDSSHDLY DQG SOQ IRUDQ. [P SDRARQ
UHVIBLOHG JRYHUQDQRH SOMRWP WP V' DQG VXSSTHUP DQDIHP HQW

" FMJQIRURRW SIRYIGHUDFFRXQWEION FOUL\ GHAMRQ WKW HVFDOMRQ
SDWYV DQG RZ QHUKIS DRRW VHWYIFH FKDIQV

5 HGXFH LHIDQFH RQ P DOXDOHSRUMY E\ VHWAQJ P 1OIP XP CDV DQG LHSRUAJ
WRQGDUGY DARW SWRYIGHWY

7UDWSOMRLP V DQG DXVRP DARQ DV HQDE®LY YDXDE® | RUFRRUGIQDARQ EXW
QRVD VXEVMIXWM | RUJRYHUQDQRH DQG FRP P HUADGGVAS@H




6XSSQHWY DQG VHUYLFH SLRYLGHW DLH LHWKDSLQJ GHP DQG IRU
LOVIAJ LDMRQ VHUYLFHV

0 DUNHWRKDQJIHV DLH QRWAXMRP HUGUYHQ 7KH VXSSO MGH LOFXGIQI VHUEFH SLRYIGHY SOWRLP V
DQG P DUINHVG\ QDP LFV IV UIHWKDSIQI LOWIUDARQ 3 LRYIGHW DQG SOWRUP V DUH DEVRUELQ]
LOWMI UDWRQ FDSDELOW LR WHUFRWH RITHUQIV DQG FXWRP HY/ DUH DGRSWQJ IME\ GHIDXOV

3UDPMARQHLY LHSRUMG WDWS, DXVRP DARQ HQMUBUVH SOMRLP V DQG FKDQILQJ VRXUAQJ
DSSURDFKHV DUH UMVKDSIQI KRZ. LOWAI UDWRQ FDSDELMW 1V GHIYHUHG DQG FRQVXP HG IQ P RGHUD

P XOMVXSSTHUHQYLLRQP HQW &DSDELMAHY RQFH DWRFADMG Z IV \WBQGDERQH LOWAT LDARQ | XQPARQY
VXFK DVZ RN ®Z RUFKHWADARQ LHSRUAMQ DXVRP DARQ DQG RSHUDWRQDOFRRUGIODWRQ DUH
LORHDVIQI® EHQJ HP EHGGHG Z IMIQ HOMUBUVH SOMRP V SIRYIGHUVRRIQJ  DQG RSHIDARQDO
VHYEH @\ HY

$VSOMRWP FDSDEION P DUHV LOWUIHZ HHY QRWAG WH FRP P HUIRDCFDVH | RUOUI H WRQGD®&RQH
LOMI LIDARQ @\ HY/ LV EHFRP 1QJ KDUGHUWR MV 7KH UHVHDURK VX3 JHWV WH HFRQRP [FVRI VHUYIFH
LOWMI LDWRQ DUH WKUMQI IDWHUWKDQ LHOLQJ RQ GHAFDWAG RUI DQL] DARQDADA HWY Z IWK VHSDUDWM

JRYHUDDQRH DQG FRP P HUADCP RGHY RUIDQYJ DARQV DUH GHIYHUQJ LOWI UDWRQ FDSDELDN WURXIK
DP [ Rl SOARWP [HDWUHV SIRYIGHUP DQDIHG VHUMEHY DQG UHVIBOHG RSHUDWRQDOMDP V/

3WDRMARQHLY DOR GHVRUEHG FRQVRIGDARQ RQR VKDUHG SOMRP HQYILRQP HQW DQG LORHDVHG
XVHRI DXVRP DMRQ RUFKHWIMRQ DQG $, HQDE®IG RSHIMRQV RIWQ HP EHGGIQU LOMIUDWRQ IQR
RSHUDWRQDORRIY Z KHWHURUQRWKDWAKLWY H STAVD SOQQHG

, QWA LDWRQ LYV VWOHWHQUWDO EXWKH GHOYHY P RGHAY RKDQILQJ , QWAI UIDWRQ FDSDELON LV

EHRP 1QJ W D@®U P RUIH VHBRPWYH P RUH DXVRP DG DQG LORIHDMQIO® HP EHGGHG Z IWIQ
SOWRLP V SIRYIGHUVHWYIEHY DQG UHVIOHG VWAKRXUHY 7KLY IV DOR FKDQILQJ KRZ RUIDQL DWRQV
HYDXXDW DQG 1 XQG LOMIUDWRQ Z IW SLRFEXHP HOWRFXVHG RQ VSHALLF RXWRP HV VXK DV YIMEION

RUFKHVDMRQ DXVRP DARQ DQG FLRW SURYIGHUFRRUGIQDWRQ

6VUDVIAJ LF FROV.GHUDVRQV

7UHDNQWA LDARQ DV SDUARI SOMRLP DQG VRXUAQI VADWMI\ - QRAD WZQGDERQH
RU DQL] DWRQDOD)\ HU

3URFEXUH RXWRP HVY QRWMXRMUHY SURUW H P HDVXWDE®! QHHGV VXK DV
YMEION RUFKHWADMRQ DXVRP DUWRQ DQG ARW SIRYIGHUFRRUGIQDWRQ

' HVJQ JRYHUDQRH | RUHP EHGGHG IQMIDARQ FOUI\ DFFRXQUBELDAHY

FROWRY DQG HVADOMRQ SDWYV DAIRW SOMRLP V SLIRYIGHY DQG UHILOHG
WDP V

$YRIG GXSTFOMRQ Rl FROAWRY DIJQ SOMRLP FDSDEION SWRYIGHUVRROY DQG
UHVBL.OHG RYHUAIKWIR SUHYHQWSDUD@BIOHSRUAQ) DQG RYHUDSSIQU JRYHUQDQAH

$WWXP HDXVRP DMRQ [QRUIHDVHV WH QHHG | RUFDUW DV RSHUDWRQV EHFRP H
P RUH DXVRP DIMG LQYHVALQ GDVD WBQGDLGV DQG DWXIDQFH P HRKDQMP VR
P DIQWIQ HQG VR HQG DAFRXQUEELON/




$VSOMRP VP DVIH LOWILDAWRQ LY QR GQIHJID HSDUDW @\ HJ IMEHRP HY SDUARI
KRZ \HYEHVDUH GHIYHHG 2 XURTHQW DUHDWNQJ |RUBDQHU P RIHDX\VRP DIMG

P RGHY WDVWEBQG SOMRP  FDSDELDN Z W \BLI HMG JRYHLODQRH 7KHRU DQL] DWRQ
P DNQJ WHP RWBURI UAW/ DUHWRVH WDWHAIQN LOWI LDWRQ DV DQ HP EHEGHG
RXWRP HiGULYHQ FDSDEL@N IDWHUWDQ D WEQGDERQH VIWKRMUH

$QDQG 1DUXOD 6HQLRU 'LUHFWRU 8QLV\V

&ROFOXVIRQ DQG 0 DUNHW2 XVERRN

7KH UHVHDURK. SUAVHOWG LQ WKLY SDSHULQGLIFDWY WDWHUIYLEH QWA LDARQ P RGHY DUH HYROIQ 1Q
UHVSRQWH VR EXVIQHW FKDIBIQIHV 7KH | DRRY/ WDVWAKDSHG 6,$0  FRRUSBIODWRQ JRYHUODQRH DQG
HQG VR HQG DFFRXQUEELON DUH VAGBUHVHQWEXVWKH Z D\ 1Q Z KIFK RU DQL} DARQV UIHVSRQG \R WHP

IV FKDQILQJ

$RRW ERW( LQMUYIHZ V DQG VXUH 11QGIQIV Z HILQG DP DINHAWSDWALD R VHUYIEH LOWI LDARQ
DSSURDAKHV WDWDH P RUH VHBIPAYH GMMEXWG DQG | B LEG! WDQ WH RSHUDWQJ P RGHY
FRP P RQD DWRADWG Z W HDUD 6,$0 DGRSWRQ $VHARV WP VEHRP HP RIHG\ QDP IF

LOWMI LDWRQ DSSTHG LOGMAUP LODWAD FDQ FUHDWA XQQHRHWDL RYHKKHDG FRWWDQG FROWMDIOW

%HOHI LW RI 66,

BHOPWYH 6HUYLEH , QWA LDARQ LV HP HUILQJ DV D GHIEHUDWM \VWDWAJ LE FKRIFH 2 LI DQL} DWRQV DLH
LORHDVIQI® UHVIBLQIQU \AMDWAT LF LOWAI LDWRQ FDSDELDN LOWLQD® Z KU GMMEXWQ) HBP HOWRI
RSHUDWRQDOFRRUGIQDWRQ DALRW VXSSTHY HQMUSUMVH SOMRLP V' DQG VSHADDMESDUHY/

$GYDQFHVIQ$, DXVRP DMRQ DQG SOMRUP FDSDELON DUH DFFHBLDAQD WV \KUWE\ FKDQIIQ) KRZ
LOMIUDARQ LY GHIYHIHG FRQVXP HG DQG YDOXHG HQDE@R) W KWIUJ RYHUQDQRH DQG [P SLRYHG

YIMELDV Z IWRXWAUHDAR] D FHQADT HG QW UDMRQ M®  7KH HYLGHQRH VXJ I HVW WH VMARQI HVW
RXWRP HV DUH DRKLHYHG Z KHUH LQWAT LDARQ GHVLI Q LY LOWMMRQDO VLI HWG Z KHUH MUHGXAHV UWN

IP SURYHV FRQWRODQG VXSSRUN EXVIQHW RXVWRP HV DQG @ KWUVRXFK Z KHH SDMRLP BIG
FRRUGIQDWRQ LV VX1 | LFHQW



6WDVWILF LIP SOFDVIRQV

&,2 'V DQG VHUYIEH GDGHWY QHHG VR P DNH GHIEHUDWM FKRIFHY DERXW

o ZKIFK LOMIUDARQ FDSDEIDAHY DUH JHQXIOQH® UHT XLLHG | RUPUMFDOVHUYLEHY DQG KLIK. UVN GHSHQGHQAHV

o ZKIFK UIHVSROVEIDAHV P XVALHP DIQ UHVIQHG VR SURWIPWI RYHUQDQRH DWXUDQRH DQG VMWDWI LE FRQWRO

e KRZ JRYHUODORH VRRIQJ DQG VXSSTHUFRRUEODMRQ VKRX@ RSHUDW DRIRW DQ HFR VWP \WWDWZ L@
FROWOXH R HYROH

7KH P DUNHWEY QRAFRQYHUILQJ RQ D MQI®! I XVXUH RSHIDAQJ P RGHO, QWWDG RUI DQL] DARQV DLH VBIERUQJ
VHUYLFH LOWA IDARQ DSSLRDAKHV VR WHURSHUIDWRQDOFRQM, WJ RYHUDQRH LHTXILHP HQW DQG HARV VWP
FRP SOf W

7KLV UH BFW D SUQAS®! Q) HWBEDKHG IQWH 6,50 %RG\ Rl . QRZ ®IGIH 6,$0 LVDP DQDIHP HQW
P HMRGR®J\ QRVD RQH M H W DORSHIDWQJ P RGHO7KH SUQAS®N DUH XQRKDQIHG DQG VHUYIFH
LOMI LDARQ GHOYHW WH P RWWDOH Z KHQ MY GHVLI QHG GHIEHUIDMO  DSSTHG VHBFWYHY  DQG HYROHG

FROWOXRX\O 1Q @OH Z W FKDQIHVIQ VRXUAQI SMWRLP V DQG JRYHUQDQAH QHHGV

8 QM VZ RUNV Z IW J REDCHOMSUVHY VR WDQMDMA WKHVH LOMI KW IR DRARQ  EXL@IQJ GDOHU P RWH

LOMOMRQDAWAT LDARQ P RGHY WDWHQKDQRH YIMELDW UHGXFH UVN DQG DFFHGILDW YDOH 98 DI QLQJ
JRYHUDDQRH SMAWRLP V' DQG VXSSTHUHARV WP V 8 QM VKHSV RU DQL] DARQV UHDQ HWH EHQH W R

6HERPWYH 6 HIMFH , QWAJ LDWRQ LQ D SUIDRWFDOP HDVXWDE®! Z Dy

8 QM VEIYHWDIHV $,a8UYHQ DXVRP DURQ VR SURYIGH WHQGEHYHAQMIKW LQWR VXSSTHUSHURWP DOFH

KHSLQ) RWDQY DARQV EXIE GDQHU P RUH DGDSWYH IQMI LDARQ P RGHY WDASURDPRYH® DGGUHW UM
RSWP 1} HVHUYIEH TXDDV DQG XQBRAN FROWOXRXV P SIRYHP HOADFLRW WH HARV WP 7KLY FDQ LOFOXGH
SUHGIPAYH UMN VFRUQJ WDWGHQMLHY VXSSTHURUVHWYLEH GHI LDGDMRQ EH RUH MEUHDRKHV 6/ $ WIUHVKRGV
DQRP DO GHWIPARQ WDVWXU DPHV XQXVXDCSDWHALQV DRLRW GLVSDUDWM SLRYIGHUGDVD Z IWRXWP DQXDO
UHFRQAMDVMRQ DQG JHQHWDWYH $, WIDWXLQV LDZ RSHUDWRQDOGDWD QR JRYHLODQRH UHDG\ UHSRUAMQ DQG
GHAMRQ VXSSRUN




$SSHQA[ $ 6XUrH ) IQGIQIVEXP P DU

$@LIXUH 6FRSIVP 6,30 &RP P XQW6XUrH 0 D\ Q PXRP HJRWDQL] DARQY
SIRIGHY  OUHHIMMSBWHY ( XURSH Z HIKWG Z W JBREDAUHSUIHHIRMRQ

4 XHWIRQ VRS WHVSROQWHV

([ VIHOWRI LOVIAI LDVIRQ

, QVHILDVIRQ VFRSH P XQU VHBIFW

© KR SHURLUWP VVKH LOVIAJ LDVIRULR®H

" HVLIQ LOVHQW P XL VHBIFW

7RS GUYHW P XQUVHGIFW

7Z R\ HDUGLLHFVIRQ



$SSHQGA] % &RQWIEXVRUY DQG $ FNQRZ BIGIHP HQW

&ROQMEXWQJ $XWRW/



3 WDAVIMROQHU, QVAWYLHZ  &RQVWIEXVRW

7KH UHVHDUK Z DVIQIRWP HG E\ DVHUHVRI 1Q GHSW SUIDPAARQHULQWUYHZ V FRQGXPMG DRIRW WH
8 QWG. IQIGRP ( XURSH $XWWDID $MD DQG WH 0 LGG®! ( DWV7KH DXWRLY Z RX@ ONH VR WDQN
WH I RERZ QI SUDPAARQHLY DQG RUI DQL DMRQV | RUFRQMEXWQ) WHUH SHUHQRH SHU/SHPARYHY DQG
RSHUDWRQDAQMLI KWIQUR WH URVHDURK

, QMIMHZ FROQMIEX\RUYY LOFXGHG

" HOYH) WDP V 8 QW V

3DMMAN) RBQ ) R@®RQ  3DURHY/

0 HDQH + XP SKUHV +RU] RQ

0 DINYDWKDP  + XP DQMQJ ,7

. DMQD 0 DFGHLP IG + XP DQMQJ ,7
$GDP 0 DUAD . LOHME,7
6KLYDQDQG -DGKDY 0 HUMWIFK

%HQ 3D@ HU+ XJIKHV 6WRKQ$P EXDQHH
' DIG0 RUIMRQ -RKQ 6XEVHD

7P 0 1@ 7KH,760 3HRS®

, QMYHZ V Z HIH FRQGXPMG XQGHUFRQGIMRQV Rl SURIHWRQDOFRQI LGHQADDV ,Q \RP H FDVHV
TXRVIDMRQV DQG H DP SOV LOFXGHG Z IWIQ WKLY SDSHUKDYH WHUH RUH EHHQ @KW DQRQ\ P [} HG RU

LR®! GHVAUEHG R SUHVHUYH RU DQI} DARQDCDQG FRP P HUADOHQMMWYW Z KLB! UHVIBQLQ) WH LOWI UW
Rl WH UHVHDURK 1LlQGIQIV

6XUYH &RQVWIEXVIRD/

7KLY SDSHUDOR GUDZ VRQ ULHVSROQWHVILRP WHEFRSIMWP 6,$0 &RP P XQIW 6XUH FRQGXFWMG
ERY HHQ $SUCDQG 0 D\ 6FRSIVP WDQNVHYHUY P HP EHURI WHJ®EDG5,$0 FRP P XQW ZKR
FRQMEXWAG VR W(H UIHVHDURK

6XUH IHVSRQWHY Z HH IHFHYHG TURP - SLDRWARQHW RSHIDWRI DRIRW EXWWRP HURWI DQL DWRQV
VHUYLIEH SLIRYIGHY FRQUXOBOQAHV DQG SXEQF VHRRURWI DQL DWRQV Z IWIQ FRP S®f P XGWVXSSTHU

HOYLRQP HQW

$OQOXUH WIMEMEFV H HIHQRHG Z IWIQ WL SDSHUDIH GUDZ QIURP WH 6FRSIVP 6,$0 &RP P XQW
6XUH XQBW RWHZ IVH WG

$FNQRZ GIGIHP HOW

7KH DXWRW/ Z RX@ ONH VR WDQNWH Z IGHUGFRSIMVP 6,30 &RP P XQIW DQG LOGXVIAL SUDPIARQHU

QHVE RINTRUVXSSRUAMJ WH UHVHDURK WILRXJI K LOMNEHZ V. GVRXWIRQ THHGEDAN DQG FROMEXWRQ
WLRXJIKRXVWKH GHYHRSP HOWRI WLV SDSHU

$ GEMRQDOMDQNY DUH H WIQGHG VR WH Z IGHU6,$0  SUDPWARQHUFRP P XQIW Z KRVH H SHUHQFH
K DOBIQI H DQG LQVLI KWARQWOXH VR VKDSH WH HYROMRQ Rl VHUYLEH LOWI LDARQ SUDPWEHV J RED@D



$SSHQG] & 8QMV

8 QM VHQDE®N RUIDQ] DARQV\R EUQ) FRQWRCDQG FDUW \R FRP SB[ P XGUSIRYIGHU
HOYLLRQP HQW WURXJK D WIKW] HG 6HGIFVIYH 6HUYLFH , QViAJ LDVIRQ DSSURDFK.  HWKHUDVD

SWRAFDCHQG Wil RUD WMSSIQ) WROH VR [ X@6,$0 8 QM V VXSSRUWV 6 HBFWYH 6 HFH , QWAJ LDWRQ
DRIRW WUHH LOWAT UIDWAG FDSDELQV DUHDV DD QHG VR FTHOWP DVKUW DP EIMRQ  DQG UVN DSSHWM

$GYDRU  7KRXIKW HDGHUKLS

8 QM VKHSV FTHQV GHWLP IQH 1L Z KHQ DQG KRZ VR DGRSWSHBIPAYH 6HUYEH , QW LDARQ VR

P D[ IP [} HYDOXH Z KI®i DYRIGIQ) XQQHFHWDU FRP S®f IW

o 5LIKVW] HG 6HBPAYH 6HYLEH , QWAJ LDWRQ RSHIDAQJ P RGHOGHMI Q DQG UIRDGP DS

e $GYMRU DQG IXIGDQRH IQFOXGIQ) YDIGDWR Z KHKHUSHBPAYH 6HUYFH , QWAT LDWRQ LV WH UJKW
FKRIFH

e $GYIFHRQH SHEMQJ YDOHIURP WH RSHIDWQJ P RGHO

e 7RROY DQG LOWIUDARQ JXIGDQRH VR DYRIG RYHUHQILOHHUQJ DQG FXWRP [} DARQ

o $, UHDGIQHW DWHWP HQWIR IGHQW\ Z KHLH$, DQG DXVRP DWRQ FDQ DEVRUE VHUYIFH LOWAI LDARQ
H RUVDQG Z KHUH JRYHUQDQRH P XVWLHP DIQ UHVIBLOHG DQG KXP DQ BIG

e 5RDGP DS UHFRP P HQGDWRQV VR DRKLHYH $, DQG DXVRP DARQ IGHQWIHG Z IWIQWH S, UHDGIOHW
DWHWP HQW

7WDOVMRQ ,P SGP HQDMRQ  7WDQVIRLP DVIRQ

8 QM VZ RUNV Z IW FTHQWR HQDE®! D VFDDE®! WI KWW HG RSHIDWQJ P RGHOMDWGHQYHU/ HDUD

YIMELOV JRYHUQDQRH FRQWRODQG P HDVXUDE®! IP SURYHP HQW

(QGVRI—QG\MJQ\/IRLP DARQ DQG P SGP HQAMRQ Rl 6HBIPWYH 6HUMEH , QMI LDARQ

e ' HUJQDQGIP SGP HOWMRQ Rl WH JRYHUODQAH ILDP HZ RIN SURFHW DQG SURFHGXUHV DQG
UHSRUAQJ DQG GDVKERDUGY

e P SGP HQMMRQ DQG FRQLIXUDMRQ Rl VRRY VXK DV6HWIFHL RZ RU) UHVKVHUYLEH VR VXSSRUV
WH 6HBPAYH 6HULEH , QWAT LDWRQ NRXLOH

e 5RDGP DS \R IQWRGXFH DXVRP DARQ H | IFHQAHY DALRW 1Q VFRSH SURFHWHV

e 2 SHIDWRQDCRKDQIH P DQRIHP HQWR HP EHG DQG LHQI RUFH FKDQIHVIQ Z D\ VRI Z RINQU

e ' HS® P HOAR $, HODEBIGZRINBZY  DXVRP DMGWDIH LRXWQJ DQGUHSRUMQ  FDQEH
P SOP HQWMG Z IMIQ STMRP V VXK DV 6HWFHL RZ RU) UAVKVHUYEH VR LHGXFH P DQXDO

FRRUIGIQDWRQILRP GD\ RQH

0 DQDIJH 2 SWP UH

&THOWADQ SDUHUZ IWK 8 QM VVR FRQAOXRX\VO [P SLRYH SHURUP DQFH DQG JRYHLQDQRH P DWW
Z KIBI P DIQWIQIQ] RSHIDWRQDCH [ IAHQR. DQG SIHSDUQJ [RUIXWKUH6,$0 DGRSWRQ LOFOX(GIQJ

e 2 QIRIQI RSWP [] DARQRI JRYHUODQFH LHSRUAQI DQG FROWRY

&ROWOXRXV P SIRYHP HOWGUYHQ E\ SHURWP DQFH IQWIKW

3URIUHWLYH P DIUW SOQQIQI VRZ DLGVWH 6,$0 1P HZ RIN Z KHUH LHTXILHG

$, GUYHQ WHQG DQDOMY DQG SUHGIPWYH IQLI KW LOVR VXSSTHUSHURWP DQFH HODE@YJ
SURDARYH UVN P DQDIHP HQADQG FRQWOXRXV [P SUIRYHP HADRLRW WH HARV VIMP
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