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, WDOLDQ & KDUFXWHULH

SURVFLXWAR ,WOLDQ FKHHVHV
U WRXJKW XODVVRUWG YHJJLHV
SDLU H[ FHSWLRQ D OO\

@ XVKURRP V
HOOHU RU KRXVH VW OH

7/FDQ & DSUHVH
VOLFHG V\RP‘DVV\HG SHSSHUV EDVLO | UHVK
P R] ] DUHOOD %K D EDOVDP LF JOD] H GUL] ] OH
%UX VF K HWAD
7 RDVWHG VOLFHG EDJXHWM Z LWK | UHVK KHUEV WRSSHG

Z LWK [ UHVK FXWWRP DWR DQG RQLRQ WRVVHG LQ D
EDOVDP LF UHGXFW.RQ

0 HDWE DOOV 5 LFRWAD
,WDOLDQ P HDWEDOOV Z LWK KRP HP DGH P DULQDUD DQG D
VSRRQ | XOO Rl ULFRWWD FKHHVH | UHVK EDVLO RQ
HDFK RQH

%ULQJ ,WOO WR \ RXU HYHQW Z LWK RQH RI RXU
EHDXW.I XO 7 XVFDQ JUD] LQJ WDEOHV Z LWK D WDVWHI XO
YDULHW RI DOO WKH FODVVLF ,WODOLDQ KRU

GéRHXY UHV

& $ /| |/ ) 25
&2 168/ 7%$7,9( 35 ,&,1*



AR

[t

& KLFNHQ 3 DUP HVDQ
RU HJJSODQW

+ DQG AE UKD GG
FKLFENHQ 4OH W
WRESHG Z | UHVK

P R]YY DUHOOD FKHHVH
PRWKHUHG LQ D
KRP HP DGH
P DULQDUD

1 HZ Y RUN &KLONFNHQ

0 DUVDOD

/ LYKWO\ EUHDGQGHG
WK LQ VOLFHG

FKLFNHQ EUHDVW
WRSSHG Z LWK D
FUHDP \ P XVKURRP

P DUVDOD Z LQH

FKHHVH | UHVK
VDJ H VLP P HUHG
Z LWK D VDY RU\

Z KLWH Z LQH VDXFH
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0 RP P DV 6DXFH
< RXU FKRLFH RI SDVWD
Z LWK DQ DXWKHQWLF
,WDOLDQ 0 DULQDUD
HDWEDOOV DQG ,WDOLDQ
DJH DQG SRUN FKRSV

P
VD

6 DXVDJH 3 HSSHUV
3RSV I DP RXV UHFLSH
6DXWHG RQLRQV
SHSSHUV DQG VOLFHG VSLF\
WDOLDQ VDXVDJH FRRNHG
Z\WK ,WDOLDQ UHG Z LQH
DOG GLFHG WRP DWR
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3DFNHG Z L P R] ] DUHOOD
FKHHVH 3 DORHVDQ DQG
5 LKRRWWD VP RWKMNHG LQ
P DUERQRUD Z LOO E H
EHVW ODVDJ QD \ RK YH HU
DY, G

3 DVWD, %DU
SHQQH $ O 9 RGND
6 SDIKHWM &#REODQJ HVH
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0 HGLWHUUDQHDQ 3 ODWWHU
$ OO WKH 0 HGLWHUUDQHDQ FODVVLFV
VXFK DV + XP XV SLWD ROLYHV
DWLNL VDODP L | UHVK
A P RUH GHOLFLRXYV
VRUWP HQ WV

EXJUU\ P HDWE DOOV

X QG BHHI P LOL WHQGHU
DOV | VP RWK HY
Siztemm=a TN \A XJF‘H qR

(O
T T

/| HEDQHVH 5 HG 3 HSSHU + XP XV
+ RP HPDGH UHG SHSSHU KXP XV
VHUYHG Z LWK SLWD DVVRUWHG
YHJJLHV P XOM FRORUHG
SHSSHU VFRRSYV
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* UHHN FKLFNHQ
3DFNHG Z LWK | ODYRU * ULOOHG FKLFNHQ

KRS
$ FODVVLF $ UDELF

WHQGHU ODP E FKRS

s Z LQH VDXFH
WRSSHG Z ” ${IWi

& XFXP EHU

RQLRQ
YLQDLJ UHWAH

iV WKLQ VOLFHG UHG
LQ D UHG Z LQH

RU] R JUDSHI| =3 “-‘\ SSHU UHG RQLRQ
| HWD  WR IS ‘
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%DYDULDQ &KDUFXWHULH
6 RI WSUH HOV EUDW NLHOEDVD FROG FXW SLFNOHV VSLF\
P XVWDU | UHVK EDNHG EUHDG KRP H P DGH VDX}-IUNUDXW
%DYDULDQ VSUHDGVY MDODP V DVVRUWG FKHHVH DQ/G I UX LW

(éﬁbHHV
- DHJHUVFK QL O + XQWHU 6W
DQG E G W<UQVQFQ%SHUFNHQ RU SR
ssffic z LMK D VDYIRU\ P XVKURRP

-

%DY DU VHG %HHI
EHH g@@w K RUVHU
¢ S
j X HUE UBNHQ
D v —F RAN P
Uz HH X U )

ﬂ w6 HUN Bk J

ABITINE 5
VU LaH dolsmu (i |
E—.

VD| J ULOO VHUY LFH
%HYHQW

3 RWDWR 6DODG {
DY DULDQ * HUP DQ S
6 DX HUNUDX W
DP RXV VDXHUNUDXW UHFLSH
%UDWNDUWRI | HOQ

) ULHG SRWDWRHV VDXW«HG RQLRQV DQG EDFRQ

N
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5 RDVWHG FKLFNHQ YHJJLHV
2 QH SDQ WHQGHU URDVWHG FKLFNHQ
VHDVRQDO ORFDO YHJJLHV FRRNHG LQ | UHVK
KHUEV H[ WUD YLUJLQ ROLYH RLO

6 WHDN WLS KDUY HVW VNLOOHW
*UDVV I HG EHHI WSV P DULQDGH DQG
FRRNHG Z LWK ORFDOO\ VRXUFHG GLFHG

VZ HHW SRWDWR RQLRQV EHOO SHSSHUV

%OX HEHUU\ ' LMRQ &KLFNHQ
7HQGHU P DULQDWHG FKLFNHQ EUHDVW WRSSHG
ZLWK D' (/,&,286 |IUHVK EOXHEHUU\
VDXFH 6Z HHW 6DYRU

+ DUYHVW 6DODG
&KHIV &KRLFH 6DODG P DGH RI ORFDO I DUP V
VHDVRQDO KDUYHVWHG | UXLW YHJ HWDE OHV
Z LWK \ RXU FKRLFH RI GUHVVLQJ

SURGXFH Z LOO EH VRXUFHG ORFDOO
FRQW.QJHQW XSRQ VHDVRQ DQG
DY DLODE LOLW
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3 XOOHG 3 RUN
3 XOOHG SRUN VHUYHG Z LWK D VLGH RI 0 HP SKLV
EET VDXFH RU &DUROLQD VW OH

$ ODEDP D U EULVNHW
6 KUHGGHG WKHUHG LQ
RXU | DP VDX FH

7 UDGLWLRQD + DP EXUJHUV

%HHI RU SR UWHU SRXQG
EHHI EXUJHUV VHUYHG Z LWK EXQV DQG DOO WK H

| L[ LQJV \ RX GHVLUH

) UHVK & X
6Z H

Z HGJHV
ULHV

3 RWOWR VDODG
6 WWHHW & RUQ
EDNHG 0 DF FKHHVH
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6RSUDQR
,WDOLDQ VDODP L WKLQ VOLFHG KDP SURYRORQH FKHHVH WKLQ
VOLFHG RQLRQ VKUHGGHG OHWAMXFH SHSSHURQFLQL ([ WUD
YLUJLQ ROLYH RLO UHG Z LQH YLQHJDU P D\ R RUHJDQR NRVKHU
VDOW RQ | UHVK EDNHG ,WDOLDQ EUHDG 6WDLJKWRXWRI D 1 HZ
< RUN GHOLFDWHVVHQ

7KH 0 HGLWHUUDQHDQ YHJDQ
5 RDVWHG YHJJLHV Z LWK DQ $ YRFDGR + XP XV RQ D ) UHQFK
%DJ X HWA\H

& KLFNHQ VDODG FURLVVDQW
O RPPD 6KDURQéV IDP RXV VRXWKHUQ VW OH FKLFNHQ VDODG
Z LWK JUDSHV DSSOHV DQG SHFDQV RQ D &URLVVDQW

5 RDVW EHHI FKHGGDU
7KLQ FXWURDVWEHHI VKDUS FKHGGDU EDE\ DUXJXOD
WRP DWR UHG RQLRQ P D\ RQQDLVH KRUVH UDGLVK

%DOVDP LF JOD] H FKLFNHQ
7 KLQ VOLFHG JULOOHG FKLFNHQ | UHVK P R]] DUHOOD URDVWHG
SHSSHUV WRP DWR VSLQDFK FUDENHG EODFN SHSSHU
+ LP DOD\ DQ VHD VDOW Z LWK D EDOVDP LF JOD] H GUL] ] OH

& DOLI RUQLD & OXE
URDWHG VOLFHG 7 XUNH\ FXFXP EHU DYRFDGR EDFRQ P L[ HG
JUHHQV RQLRQ DQG WRP DWR Z LWK P D\ RQQDLV

5 XHEHQ
& RUQ EHHI 6Z LVV VDXHUNUDXW WKRXVDQG LVODQG GUHVVLQJ
U\ H EUHDG

%DQK 0 L
$ 9 LHWQDP HVH FODVVLF 7KLQ VOLFHG SRUN WHQGHUORLQ Z LW
| UHVK FLODQWJR VOLFHG FXFXP EHU FKHHVH SLFNOHG FDUURW
MOODSH®* RV PD\R PDJJL VHDVRQLQJ RQ D ) UHQFK EDJ XHWWH

H DOVR GR YDULDW VDQGZ LFK VSUHDGV Z LWK SLFNOHV DQG
DVVRUWHG GHOL SDVWDV

& $ /| ) 2 5
&2 168/ 7%$7,9( 35, &, 1*



< ;/%'54%

C

quu#

7KH * UHHN

JULOOHG FKLFNHQ VHDUHG LQ D \ RIXUWP DULQDGH
FXFXP EHU WRP DWR EURZ Q ULFH UHG RQLRQ

| HWD VHUYHG Z LWK RXU IDP RXV W DW LNL VDXFH

$ YRFDGR &DHVDU
JULOOHG FKLFNHQ FKRSSHG 5RP DLQ VKUHGGHG
SDUP DVDQ WRP DWR UHG RQLRQ DYRFDGR VHUYHG
Z LWK RXU KRXVH FHDVHU GUHVVLQJ

0 DQJR &XUU\ &KLFNHQ : UDS
D GHOLFLRXV P DQJR FXUU\ FKLFNHQ VDODG Z LWK
OHWWX FH WRP DR

5 RDVW E HHI FKHGGDU
7KLQ FXW URDVW EHHI VKDUS FKHGGDU EDE\
DUXJXOD WRP DWR UHG RQLRQ P D\ RQQDLVH
KRUVH UDGLVK

/ LWMWOH 6 LFLO\

JULOOHG WK LQ VOLFHG FKLFNHQ EUHDVW
SURYRORQH URDVWHG UHG SHSSHUV VSLQDFK UHG
RQLRQV Z LWK URDVWHG SHSSHU DUW.FKRNH
EUXVFKHWAD Z LWK D EDOVDP LF JOD] H GUL] ] OH

& DOLI RUQLD & OXE
VP RNHG P HVT XLWH 7 XUNH\ EDFRQ DYRFDGR
FXFXP EHU OHWAMXFH WRP DWR DQG P D\ R

7KH 0 HGLWHUUDQHDQ YHJIDQ
5 RDVWHG YHJJLHV + XP XV

$ YRFDGR 5 RDVWHG 9 HJJLH YHJHWDULDQ
URDVWHG YHJJLHV P R]] DUHOOD FKHHVH
Z LWK D GHOLFLRXV DYRFDGR P D\ R VSUHDG

2U 7U\ RQH Rl RXU SLFN  DVVRUWHG SODWAHU
RSWLRQV
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3HQQH - DP EDOD\ D 3K7LKOE>\Q sgLE:\C/EH\AZVS\‘_l\D/EUgRNLLQOOHW

FKLFNHQV\DVKWLiLP S DQG UDXWHG SHSSHUY  ROLROV. DQG

SHQQH SDV VVHG LQ RXU P XVKURRP V VP RWKHUHG LQ RXU
| DP RXV F & DMX Q

P RXWKZ DWHULQJ 3 KLOO\ FKHHVH
VDXFH DQG WRSSHG Z LWK
P R] ] DUHOOD
6 X VWAH U

LMRQ &KLFNHQ

* ULOOHG FKLFNHQ DQG KLFNRU\
VP RNHG EDFRQ VP RWKHUHG LQ D
GHOLFLRXV FUHDP \ LMRQ VDXFH

JULOOHG FKLFNHQ

LQ D P RXWK Z D
EXWAMHU FXUU\ VDXF
Z LWK MDVP LQ ULFH

3HUXYLDQ &KLFNHQ
FRRNHG WHQGHU ERQHOHVV
lQ WKLIK WRSSHG Z LWK D

JULOOHG FRUQ
| UHVK JDUOLF
R DQG OLP H

&RFRQXW&XUU\ 6y
MWXP ER VKULP S VP R
LQ RXU FODVVLF 7 -HEN &KLFNHQ

LOQVSLUHG FRFRQXW FX
VDXFH

FX UU\

VDXFQR VHUFHG Z LWK ULFH

VFDQ &KLFNHQ

VORZ FRRNHG FKLFNHQ WKLJK
VP RWK HUHG LQ D GHOLFLRXYV

SDUP DVDQ VXQGULHG WRP DWRD

VDXFH

MEA - A¢
N A ¢of <«
A topf)Uqg-2,
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& XUU\ 3 KR %DU
HVK YHJJLHV DVVRUWH
G RXU IDP RXV FRFRQXW FX
EH FDWHU WR \ RXU LQGLYLGXDO O

FXWWMQJ ERDUG ORD
WLQ 7KDL ULFH QRRG
VR WKDW\ RXU VRXS F

LWK P L[ HG VXVKL UROOV UROOV DQG P L[ HG

* upP HW) ULHG 5 LF
FKLFNHQ RU VKULP S FRRNHG LQ D JLDQWZ R
DXWKHQWL.F $ VLD URZ Q ULFH WRSSHG Z
RQLRQV DQG VHVDP H Z LWK RXU GHOLFLRXV

6 WLU ) U\
«’

/| RDGHG Z LWK [ UHVK YHJJLHV RXU V P DGH Z LWK DOO

Uk vn P LD Q Q UHGLHQW DQG FDQ E} @ :I P HDW RU WRI X




P HGOH\

5 RDVWHG 3 RWDWR

$ VSDUDJ XV

UXVVHO 6 SURX W

,WDOLDQ %OHQG

URDVWHG WRP DWR ] XFFKLQL 2 QLRQ EUXVVHO

VSURXW WRVVHG LQ ,WDOLDQ + HUEV H[ WUD
YLUJLQ ROLYH RLO

5 RDVWHG 6Z HHW 3 RWDWR

/ RQJ &XW* UHHQ %HDQ

%DNHG 6Z HHW 3 RWDWR

=XFFKLQL 6 TXDVK

+ DUY HVW %OHQG
6DXW«HG RQLRQ EHOO SHSSHU  JULOOHG
FXEEHG VZ HHW SRWDWR




9

( * (7% 5,

0O 281 7% ,1 [ 2 F

9 HJ HWDULDQ OD

OD\ HUHG JOXWHQ | UHH OB

VOLFHG ] XFFKLQL ULFR
Z LWK P R] ] DUHOOD

9 HIDQ ( QFKLODGD VNLOOHW

EODFN EHDQ JULOOHG FRUQ EURZ Q
ULFH EHOO SHSSHU RQLRQ GLFHG

WRP DWR FRRNHG LQ RXU KRXVH
HQFKLODGD VDXFH WRSSHG Z LWK
FLODQWUR

7RI X VWLU | U\

) UHVK P L[ HG YHJHWDEOHV WR1 X
FRRNHG LQ Z RN Z LW DP LQReV
| UHVK JLQJHU VHDVDP H RWK HU

RWKHU $ VLDQ VSLFHV

6 SDJKHW\W WRP DWR SHVWR
& DSHOOLQL SDVWD WRVVHG LQ SHVWR
WRP DWR WRSSHG Z LWK 3 DUP HVDQ
FKHHVH

6Z HHW 3 RWDWR 6 N LOOHW
JULOOHG VZ HHW SRWDWR VDXW« HG
RQLRQV EHOO SHSSHUV ] XFFKLQL
VT XDVK WRVVHG LQ D VR\ P DULQDGH
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Il HG P LQL %HOOD

P XVKURRP V

HG 5 RFNHI HOOHU RU RXU
KRXVH VSLQDFK FUHDP
FKHHVH EDFRQ

0O LQL 0 HDWE DOQV
0 DULQDUD ULFRWAD 5 HG
& X UU\ | HWD VSLQDFK
ERXUERQ JOD] H KRQH\
VULUDFKD

BWX11HG : RQWRQV
VSLQDFK DUWFKRNH FKLFNHQ
EDFRQ UDQFK %XI | DOR
FKLFNHQ &UDE 5DQJRRQ

* XDFDP ROH & DVHUR 3 ODWWHU
RXU I DP RXV DXWKHQW.F
0 Hl LFDQ JXDFDP ROH &DVHUR
ZLWK PDQJR O6HUYHG Z LW
WRUW.OODY EHOO SHSSHU
VFRRSV DQG DVVRUWHG
YHJJLHV
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7 RSSHG 7 RDVWHG
%X UHWMH %UXVFUUK HWAD

3 HDFK 3 URVFLXWAR FURVWLQL
| LJ JRDW FKHHVH
RQLRQ EDFRQ P DUP DODGH

6WX1 | HG 3HSSHU %LWHV
& UHDP FKHHVH EDFRQ
VWK1 1 HG SHSSHU
0 HGLWHUUDQHDQ SLQZ KHHOV
& UHDP FKHHVH VSUHDG Z LWK
VSLQDFK VXQ GULHG
WRP DWRHV | HWD DQG EDVLO LQ
VSLQDFK DQG WRP DWR
WR UWL OOD V
,WDOLDQ 3LQZ KHHO
6DODP L SHSSHURQL
SURYRORQH 5RP DLQ Z LWK D
GHOLFLRXV ,WOLDQ KHUE FUHDP
FKHHVH VSUHDG LQ VSLQDFK
DQG WRP DWR WRUW.OODV

7KHVH DUH RQO\ D IHZ RI WKH
LQFUHGLEOH KRU GeRHXYUHV Z H
GR 3XWWH GHFLVLRQ LQ WKH
FKHIV KDQGV DQG OHW XV GR D
EHDXW.I XO * UD] LQJ WDEOH WR
EULQJ D EULOOLDQW DVVRUWHG
YDULHW WR \ RXU HYHQW
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7 DFERV
%DUERFRD VKUHGGHG %HHI
$ O SDVWRU SRUN
& KLFNHQ | DM.WD
& KRUL] R
3LQHDSSOH SXOOHG - DFN ) UXLW

/ DGRV
6 SDQLVK 5 LFH
+ RXVH * XDFDP ROH &DVHUR
) ULHG SODQWDLQV
%ODFN EHDQ VDODG
0 DQJR 3LFR GH JDOOR
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$ YRFDGR &DHVDU
& KRSSHG 5 RP DLQ OHWWXFH WRP DWR UHG RQLRQ
DYRFDGR VKUHGGHG 3 DUP HVDQ FUDFNHG EODFN
SHSSHU + LP DOD\ DQ VHD VDOW KRXVH &DHVDU
GUHVVLQJ
7 KH * UHHN
6 SLQDFK FXFXP EHU WRP DWR UHG RQLRQ EODFN
ROLYH | HWD OLJKWO\ WRVVHG LQ UHG Z LQH
YLQDLJUHWAH DQG VHUYHG Z LWK RXU I DP RXV
W DW LNL
DOH & UDQEHUU\ VDODG
& KRSSHG NDOH P DVVDJHG Z LWK D VZ HHW FUDQE HUU\
YLQDLJUHWAH Z LWK FDUDP HOL] HG VOLFHG DOP RQGYV
JDOD DSSOH VOLFHV DQG EOXH FKHHVH
& LODQWUR OLP H VDODG
& KRSSHG 5 RP DLQ | UHVK FLODQWJR OLP H MXLFH
DYRFDGR JULOOHG FRUQ EODFN EHDQ WRP DWR UHG
RQLRQ WRVVHG LQ D KRP H P DGH OLJKW FLODQWJR
OLP H
& DOLI RUQLD &REE
0 L[ HG JUHHQV DYRFDGR FXFXP EHU KDUG ERLOHG
HJJ WRP DWR DSSOH VP RNH EDFRQ FKHGGDU
FKHHVH VHUYHG Z LWK D EXWAMUP LON UDQFK
0 L[ HG %HUU\ TXLQRD VDODG
%OX HEHUU\ VWUDZ EHUU\ EODFNEHUU\ VSLQDFK
TXLQRD SHFDQV | HWD RU JRDWFKHHVH Z LWK D
UDVSEHUU\ YLQDLJUHWH
7 KDL VDODG
&DEEDJH NDOH FKRSSHG FLODQWJUR P DQGDULQ
RUDQJH FKLOL URDVWHG FDVKHZ V VHVDP H VHHG
Z LWK RXU KRXVH 7 KDL GUHVVLQJ

2 U %XLOG <RXU 2Z Q VDODG
7HOO XV Z KDW\ RX Z DQWDQG Z He0O P DNH LW
KDSSHQ

$ GG SURWHLQ * ULOOHG & KLFNHQ VWHDN RU VDOP RQ
WR DQ\ VDODG

& $ / |/
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& UHS HV
I LI KW | OXI'I\ FUDSHV VHUYHG Z LWK | UHVK
FKRSSHG IUXLW P DSOH V\ UXS VZ HHW FUHDP
FKHHVH VSUHDG MOP 1 XWHOOD DQG P RUH DVVRUWHG
WRSSLQJV

7 UDGLW.RQDO $ P HULFDQ %UHDNI DVW
%DFRQ P DSOH EUHDNIDVWVDXVDJH HJJV FRRNHG WR
SUHI HUHQFH DQG ) UHQFK WRDVW

%X UULWR %DU
+ RWWRUW.OODYVY VFUDP EOHG HJJV DQG VLGHV VXFK
DV FKHHVH VDXWHG SHSSHUV RQLRQV FLQQDP RQ
FKLSRWOH VZ HHW SRWDWR EODFN EHDQ GLFHG
WRP DWReV FKLOLY JULOOHG SODQWDLQV VDOVD
| UHVK FKRSSHG FLODQWUR

< RIXUW %DU
9 DQLOOD * UHHN < RJXUW VHUYHG Z LWK | UHVK | UXLW
JUDQROD DVVRUWHG QXW DQG KRQH\

0 H[ LFDQ 6Z HHW 3 RWODWR VFUDP E OH
&XEEHG VZ HHW SRWOWR WRVVHG LQ FLQQDP RQ
FKLSRWOH VHDVRQLQJ VFUDP EOHG HJJV WRSSHG
Z LWK FKHGGDU FKHHVH DQG VHUYHG Z LWK VDOVD




. LGV
& KLEFNHQ 1 LQJHUV
* ULOOHG & KLFNHQ ELWHV
0 R] ] DUHOOD 6 WLFNV
& RUQ GRJV
* ULOO & K HHVH

6 LGHV
O DF FKHHVH
YHJJLHV
) UHQFK | ULHV
) UHVK | UXLW




