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%�44+�MW�E�KVSYT�SJ�TISTPI�[LS�QIIX�SR�E�VIKYPEV�FEWMW�XS�HMWGYWW�XLIMV
+IRIVEP�4VEGXMGI�ERH�MW�YWYEPP]�QEHI�YT�SJ�TEXMIRX�ZSPYRXIIVW�ERH�TVEGXMGI
WXEJJ����

44+W�TVSZMHI�E�JSVYQ�JSV�X[S�[E]�GSQQYRMGEXMSR�FIX[IIR�XLI�TVEGXMGI�ERH
KVSYT�QIQFIVW��KMZMRK�TEXMIRXW�XLI�STTSVXYRMX]�XS�MRJPYIRGI�HIGMWMSR�QEOMRK
ERH�WYTTSVX�TPERRMRK�ERH�HIPMZIV]�SJ�TVEGXMGI�MRMXMEXMZIW��-R�SVHIV�XS�FI
ZEPYEFPI��44+W�QYWX�LEZI�XLI�GSRJMHIRGI�XS�GLEPPIRKI�XLI�TVEGXMGI�MR�PMRI�[MXL
XLI�GVMXMGEP�JVMIRH�IXLSW��%�GVMXMGEP�JVMIRH�MW�WSQISRI�[LS�TVSZMHIW�GSRWXVYGXMZI
JIIHFEGO��[MXLSYX�TVINYHMGI�SV�RIKEXMZMX]��XS�IREFPI�E�WIVZMGI�SV�JYRGXMSR�XS
HIZIPST�TSWMXMZIP]�

44+W�KIRIVEPP]�LEZI�XLIMV�S[R�XIVQW�SJ�VIJIVIRGI��EKVIIH�FIX[IIR�XLI�+4
TVEGXMGI�ERH�XLI�JSYRHIV�QIQFIVW��ERH�WLSYPH�EGX�EW�VITVIWIRXEXMZIW�SJ�XLIMV
TEXMIRX�TSTYPEXMSR��

44+W�EVI�EPWS�XS�MRJPYIRGI�XLI�GSQQMWWMSRMRK�SJ�WIVZMGIW�[MXLMR�XLIMV�[MHIV
GSQQYRMX]�XLVSYKL�SRKSMRK�GSQQYRMGEXMSR�ERH�EGXMZI�IRKEKIQIRX�[MXL
2,7�7SYXL�7IJXSR�'PMRMGEP�'SQQMWWMSRMRK�+VSYT�ERH�2,7�7SYXLTSVX�ERH
*SVQF]�'PMRMGEP�'SQQMWWMSRMRK�+VSYT��''+W
��,IEPXL[EXGL�7IJXSR�MW�EPWS
WYTTSVXMRK�XLI�''+W�[MXL�XLI�SRKSMRK�HIZIPSTQIRX�SJ�44+W�

:KDW�DUH�33*V"

%�JSVYQ�JSV�GSQTPEMRXW��'PIEV�KVSYRH�VYPIW
EVI�RIIHIH�XS�IRWYVI�XLEX�44+�QIQFIVW�HS
RSX�YWI�XLI�44+�EW�E�ZILMGPI�XS�VIWSPZI�XLIMV
S[R�TIVWSREP�MWWYIW��

%�XMQI�GSRWYQMRK�EGXMZMX]�JSV�TVEGXMGI�WXEJJ��
�7SQI�IJJSVX�MW�VIUYMVIH�XS�KIX�44+W�KSMRK
FYX�XLIVIEJXIV�XLI]�WLSYPH�FI�WIPJ�
SVKERMWMRK�ERH�TEXMIRX�PIH�ERH�[MPP�SJXIR
YRHIVXEOI�EGXMZMXMIW�XLEX�WEZI�XLI�TVEGXMGI
XMQI�

:KDW�LV�QRW�D�33*"
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(VFDODWH�SUDFWLFH�LVVXHV
8LI�44+�GER�LIPT�WLEVI�MWWYIW�[MXL�TVEGXMGI�WXEJJ��44+�EVI�RSX�EFSYX�WMRKPI
MWWYIW�VITIEXIHP]�GSQMRK�XS�XLI�QIIXMRK�FYX�QE]�FI�EFPI�XS�LMKLPMKLX�VIGYVVIRX
XLIQIW�

(VFDODWH�ZLGHU�FRPPLVVLRQLQJ�LVVXHV
'SQQMWWMSRMRK�MW�EFSYX�GSQQMWWMSRIVW�FIGSQMRK�QYGL�GPSWIV�XS�TEXMIRXW��44+W
WLSYPH�JMX�MRXS�E�[MHIV�WXVYGXYVI�XLEX�EPPS[W�I\TIVMIRGIW��ZMI[W�SV�GSRGIVRW�XS
VIEGL�XLI�VMKLX�TISTPI�EX�XLI�GIRXVI�SJ�XLI�GSQQYRMXMIW�

6KDUH�OHDUQLQJ�ZLWK�SDWLHQWV�DQG�SUDFWLFHV
*IIHFEGO�SR�SYXGSQIW�ERH�PMEMWI�[MXL�SXLIV�TVEGXMGIW�

:RUN�ZLWK�RWKHU�33*V�DFURVV�6HIWRQ
(S�]SY�[ERX�]SYV�44+�XS�PMRO�MR�[MXL�SXLIVW#�8LMW�[SYPH�FI�E�KSSH�[E]�JSV
FIWX�TVEGXMGI�XS�FI�WLEVIH�ERH�MHIEW�XS�FI�JSVQIH�EGVSWW�E�PEVKIV�EVIE��4'2
�

:KDW�FDQ�33*V�GR"

,EZI�VIKYPEV�QIIXMRKW�[MXL�QIQFIVW�EXXIRHMRK��XLMW�QE]�RIIH�XS�FI�GSRXVSPPIH
HITIRHMRK�SR�EZEMPEFPI�WTEGI
�

,EZI�TISTPI�WMKRIH�YT�XEOMRK�ER�MRXIVIWX�MR�XLI�44+�JVSQ�E�HMWXERGI��8LMW�QIERW
XLEX�XLI]�HS�RSX�LEZI�XS�EXXIRH�QIIXMRK�FYX�WLSYPH�FI�IRKEKIH�[MXL�XLVSYKL
RI[WPIXXIV��GSRWYPXEXMSR�HSGYQIRXW�SV�FI�MRZSPZIH�MR�ER]�SXLIV�EWTIGX�SJ�XLI
44+��8LI�YWI�SJ�XIGLRSPSK]�QE]�LIPT�XLMW�u�WYGL�EW�HMWGYWWMSR�FSEVHW�GLEX�VSSQW
SR�[IFWMXIW���XLIWI�GSYPH�FI�XIVQIH�pMRZSPZIH�QIQFIVWq�

,EZI�E�ZMVXYEP�44+��8LMW�QIERW�XLEX�XLI�TVEGXMGI�[MPP�HIPMZIV�XLIMV�r44+s�VIQSXIP]
[LMGL�WSQI�KVSYTW�LEZI�FIIR�HSMRK�QSVI�SJ�HYI�XS�'3:-(����ERH�QE]�[MWL�XS
GSRXMRYI�MR�XLMW�[E]�

,EZI�E�GSQFMREXMSR�SJ�E�pVIEPq�ERH�pZMVXYEPq�KVSYT��8LI�ZMVXYEP�KVSYT�GSYPH
WYTTSVX�XLI�[SVO�SJ�XLI�QEMR�KVSYT�ERH�SJJIV�E�ZEVMIX]�SJ�TIVWTIGXMZIW�JVSQ�XLI
[MHIV�TEXMIRX�TSTYPEXMSR�

)RXU�ZD\V�LQ�ZKLFK�33*V�FDQ�RSHUDWH
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:KDW�FDQ�33*V�GR"��FRQWLQXHG�

-HIRXMJ]�ERH�TVMSVMXMWI�MWWYIW�
&I�WLEVIH�[MXL�EW�QER]�TEXMIRXW�EW�TSWWMFPI�
%REP]WI�XLI�VIWYPXW�
%KVII�ER�EGXMSR�TPER�[MXL�TEXMIRXW�SR�LS[�XLI]�[ERX�XS�VIWTSRH�
MRGPYHMRK�XMQIXEFPI
4YFPMWL�XLI�VIWYPXW�SJ�XLI�WYVZI]�

+HOS�ZLWK�IXQGUDLVLQJ�
8LIVI�EVI�I\EQTPIW�SJ�44+W�LIPTMRK�XLI�TVEGXMGI�[MXL�IZIRXW�XLEX�LIPT�[MXL
JYRH�VEMWMRK�SV�WYTTSVX�IZIRXW��M�I��3TIR�(E]W


,PSURYH�FRPPXQLFDWLRQ�
8LI�44+�QYWX�FI�E�GSRHYMX�JSV�MQTVSZMRK�GSQQYRMGEXMSR�FIX[IIR�TEXMIRXW�
XLI�TVEGXMGI�ERH�XLI�VSPI�SJ�GSQQMWWMSRIVW��

+HOS�WKH�SUDFWLFH�GHOLYHU�FKDQJH�
;LIVI�GLERKIW�EVI�VIUYMVIH�MR�XLI�TVEGXMGI��IMXLIV�EW�E�VIWYPX�SJ�XLI�PSGEP
WYVZI]�SV�WSQI�SXLIV�MRMXMEXMZI��XLI�44+�GER�LIPT�WXEJJ�GSQQYRMGEXI�XLI�MHIE
XS�TEXMIRXW��

%HFRPH�D�KXE�IRU�VRFLDO�QHWZRUNLQJ�
8LI�KVSYT�GSYPH�FI�QSVI�XLER�WSQIXLMRK�XLEX�NYWX�QIIXW�XS�HMWGYWW�XLI
TVEGXMGI�

.H\�VSHDNHUV�
-RZMXMRK�pOI]�WTIEOIVWq�XS�XLI�QIIXMRKW�XS�HMWGYWW�WTIGMJMG�MWWYIW��I�K�
VITVIWIRXEXMZIW�JVSQ�PSGEP�ZSPYRXEV]�SVKERMWEXMSRW��GSYRGMP�WXEJJ�

+HOS�GHYHORS�D�ORFDO�SDWLHQW�VXUYH\�
44+W�[SVO�[MXL�XLI�TVEGXMGI�XS�EKVII�XLIMV�PSGEP�TEXMIRX�WYVZI]W��8LI�PSGEP
TEXMIRX�WYVZI]�[MPP�RIIH�XS�

3URPRWH�HGXFDWLRQ�DQG�VHOI�KHOS�
-J�TVEGXMGIW�TVSQSXI�GEQTEMKRW�SV�WIPJ�LIPT�MRMXMEXMZIW�XLI�44+�GSYPH�LIPT
WYTTSVX�MX�ERH�MQTVSZI�XEOI�YT��8LI]�GSYPH�EPWS�LIPT�XLI�TVEGXMGI�YRHIVWXERH
[LEX�EVIEW�EVI�SJ�TEVXMGYPEV�MRXIVIWX�JSV�TEXMIRXW�SV�PMRO�MR�[MXL�SXLIV
SVKERMWEXMSRW�[LS�RIIH�ZSPYRXIIVW��WYGL�EW�FIVIEZIQIRX�WIVZMGIW
��8LIWI�GER
FI�VIGVYMXIH�JVSQ�XLI�TVEGXMGI�TSTYPEXMSR���



��

*VSQ������XLI�+4�GSRXVEGX�WXMTYPEXIW�XLEX�TVEGXMGI�WLSYPH�LEZI�ER�EGXMZI�44+�
4PIEWI�WII�ETTIRHM\�'�JSV�JYPP�HIXEMPW�

8LI�JMVWX�WXEKI�MW�XS�KMZI�TISTPI�ER�STTSVXYRMX]�XS�JMRH�SYX�XLEX�XLIVI�MW�E�44+�
TPERW�XS�WIX�YT�XLI�KVSYT�ERH�XS�EVVERKI�E�JMVWX�QIIXMRK��8LI�JMVWX�QIIXMRK
[MPP�TVSZMHI�ER�STTSVXYRMX]�XS�EKVII�XLI�SZIVEPP�TYVTSWI�SJ�XLI�KVSYT�ERH�
SRGI�XLMW�MW�YRHIVWXSSH��XLI�8IVQW�SJ�6IJIVIRGI�SJ�XLI�KVSYT�GER�FI
HIZIPSTIH��[LMGL�[MPP�WIX�SYX�SFNIGXMZIW�ERH�KYMHI�EGXMZMXMIW��6SPIW�ERH
VIWTSRWMFMPMXMIW�JSV�IEGL�KVSYT�QIQFIV�GER�FI�EKVIIH�XS�WXIIV�XLI�[SVO�SJ�XLI
44+�

-X�MW�VIGSQQIRHIH�XLEX�E�QIQFIV�SJ�WXEJJ�MW�ETTSMRXIH�EW�XLI�44+�PIEH�JSV�XLI
TVEGXMGI��8LI]�GER�FI�XLI�JMVWX�TSMRX�SJ�GSRXEGX�JSV�XLI�44+�

6HWWLQJ�XS�\RXU�33*

'HFLGH�RQ�D�OHDG�IRU�WKH�33*�

6HW�XS�WKH�ILUVW�PHHWLQJ�

3URPRWH�WKH�JURXS

%XLOG�WKH�JURXS�DQG�HVWDEOLVK�UROHV�

6KDUH�LGHDV�ZLWK�RWKHU�33*V�LQ�WKH�DUHD�DQG�OHDUQ�IURP�RWKHUV�



��

%HZIVXMWI�MR�XLI�[EMXMRK�EVIE�ERH�[IFWMXI��EPXLSYKL��XLMW�[MPP�RSX�[SVO�MR
WSPMXYHI���*SV�ER�I\EQTPI�TSWXIV��TPIEWI�VIJIV�XS�%TTIRHM\�)


-RZMXI�WTIGMJMG�MRHMZMHYEPW�XS�NSMR�E�KVSYT�XLEX�]SY�ORS[�QE]�FI�MRXIVIWXIH�MR
KIXXMRK�QSVI�MRZSPZIH�MR�TVEGXMGI�MWWYIW��I�K��TISTPI�[LS�LEZI�QEHI
WYKKIWXMSRW�EFSYX�XLI�TVEGXMGI��SV�EWOIH�UYIWXMSRW��SV�pI\TIVX�TEXMIRXWq

8EPO�XS�TEXMIRXW�MR�XLI�[EMXMRK�VSSQ�XS�MRZMXI�XLIQ�XS�NSMR�XLI�KVSYT

%WO�I\MWXMRK�QIQFIVW�XS�XEPO�XS�SXLIV�TEXMIRXW�XS�IRGSYVEKI�XLIQ�XS�NSMR�XLI
KVSYT

%HZIVXMWI�MR�PSGEP�TVIWW�ERH�PSGEP�ZSPYRXEV]�WIGXSV�RI[WPIXXIVW

-J�TSWWMFPI��SJJIV�E�VERKI�SJ�XMQIW�JSV�XLI�KVSYT�XS�QIIX�ERH�STX�JSV�XLI�XMQI
XLEX�QSWX�TISTPI�GER�EXXIRH�

-HIRXMJ]�[LMGL�TEXMIRXW�[SYPH�TVIJIV�XS�FI�TEVX�SJ�E�ZMVXYEP�KVSYT�SV�FI
�MRZSPZIH��XLVSYKL�IPIGXVSRMG�MRJSVQEXMSR�IXG��

3URPRWLQJ�WKH�JURXS

(VWDEOLVK�UROHV�ZLWKLQ�WKH�33*

%KVII�VSPIW�JSV�XLI�QIIXMRKW�ERH�[LIXLIV�XLIWI�[MPP�FI
JM\IH�SV�VSXEXMSREP���4PIEWI�WII�%TTIRHM\�&�JSV�I\EQTPI
VSPIW
�

'SRJMVQ�GSRXEGX�HIXEMPW�ERH�EKVII�XLI�FIWX�QIERW�JSV
GSQQYRMGEXMSR�[MXL�XLI�KVSYT��-RGPYHI�GSRWIRX�JSV�XLMW
MRJSVQEXMSR�XS�FI�WLEVIH�[MXL�44+�KVSYT�QIQFIVW�XS
IREFPI�XLIQ�XS�SVKERMWI�GSQQYRMGEXMSRW

%KVII�XLI�VSPI�SJ�+4�4VEGXMGI�WXEJJ�VIPEXMRK�XS�XLI�44+�
RIIH�XS�EKVII�EXXIRHERGI�SJ�TVEGXMGI�WXEJJ��[LS�[MPP
EXXIRH�ERH�LS[�VIKYPEVP]

(MWGYWW�ER]�XVEMRMRK�VIUYMVIQIRXW�JSV�XLI�KVSYT
QIQFIVW

%�p44+�-RJSVQEXMSR�TEGOq�JSV�RI[�QIQFIVW�MW�EPWS
EZEMPEFPI�JVSQ�]SYV�''+
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&RPPXQLFDWLRQ�QHHGV

-X�MW�IWWIRXMEP�XLEX�GSRJMHIRXMEPMX]�MW�QEMRXEMRIH�[LIR�HIEPMRK�[MXL�ER]
UYIVMIW�JVSQ�TEXMIRXW��'SRJMHIRXMEPMX]�JSVQW�WLSYPH�FI�WMKRIH�F]�44+
QIQFIVW�EPSRK�[MXL�GSRWIRX�JSVQ�JSV�XLIMV�S[R�GSRXEGX�HIXEMPW�XS�FI�WLEVIH
[MXL�44+�QIQFIVW�

'SQQYRMGEXMSR�IPIQIRXW�XS�GSRWMHIV�

%�44+�WYKKIWXMSR�FS\�GER�WYTTSVX�TEXMIRXW�XS�TYX�GSQQIRXW��
WYKKIWXMSRW���UYIVMIW�XS�44+W

6SPI�SJ�XLI�44+�XS�XEOI�YT�KIRIVEP�UYIVMIW���MWWYIW�SR�FILEPJ�SJ
TEXMIRXW�u�MX�MW�MQTSVXERX�XS�QEMRXEMR�GSRJMHIRXMEPMX]�[LIVI�XLIWI
EVI�VEMWIH

-J�MRHMZMHYEPW�VEMWI�TIVWSREP�MWWYIW�XS�XLI�44+�XLIR�XLI]�WLSYPH�FI
VIJIVVIH�XS�4VEGXMGI�QEREKIV�SV�4%07��EW�XLI�44+�MW�RSX�ER
EHZSGEG]�WIVZMGI�JSV�MRHMZMHYEP�MWWYIW

-J�TSWWMFPI��XLI�TVEGXMGI�GSYPH�TVSZMHI�SJJMGI�WTEGI�JSV�XLI�44+W

%�44+�VITVIWIRXEXMZI�GSYPH�EXXIRH�TEVX�SJ�XLI�4VEGXMGI�WXEJJ
QIIXMRKW�XS�QEMRXEMR�X[S�[E]�GSQQYRMGEXMSR

-RHYGXMSR�4EGO���-X�MW�MQTSVXERX�XS�I\TPEMR�XLI�VSPI�SJ�XLI�44+W�XS
EPP�RI[�QIQFIVW

9WI�SJ�WSGMEP�QIHME�ERH�SRPMRI�TPEXJSVQW�XS�TVSQSXI�XLI�[SVO�SJ
XLI�44+�ERH�JYVXLIV�IRKEKI�TEXMIRXW
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8VHIXO�FRQWDFWV��VXSSRUW�DQG�LQIRUPDWLRQ

1DWLRQDO�$VVRFLDWLRQ�IRU
3DWLHQW�3DUWLFLSDWLRQ



ZZZ�QDSS�RUJ�XN






+HDOWKZDWFK�6HIWRQ
6LJQSRVWLQJ�6HUYLFH



�������������

LQIR#KHDOWKZDWFKVHIWRQ�FR�XN
ZZZ�KHDOWKZDWFKVHIWRQ�FR�XN



*3�3DWLHQW�6XUYH\�ZHEVLWH�



5HVXOWV�RI�SDWLHQW�VXUYH\V�DERXW

WKHLU�*3�SUDFWLFH



ZZZ�JS�SDWLHQW�FR�XN





1+6�6RXWK�6HIWRQ�&&*���
1+6�6RXWKSRUW�DQG�)RUPE\�&&*



FRPPXQLFDWLRQV#VHIWRQ�QKV�XN
ZZZ�VRXWKVHIWRQFFJ�QKV�XN

VRXWKSRUWDQGIRUPE\FFJ�QKV�XN



8LI�SVKERMWEXMSRW�FIPS[�GER�TVSZMHI�PSXW�SJ�YWIJYP�MRJSVQEXMSR�EFSYX�WIXXMRK�YT
ERH�VYRRMRK�44+W��MRGPYHMRK�I\EQTPIW�SJ�[SVO�MR�SXLIV�EVIEW�
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8S�TVSQSXI�GS�STIVEXMSR�FIX[IIR�XLI�TVEGXMGI�ERH�XLI�TEXMIRXW�XS�XLI�FIRIJMX�SJ�FSXL
8S�TVSZMHI�E�TEXMIRXW�TIVWTIGXMZI�XS�XLI�TVEGXMGI
8S�TVSZMHI�E�JSVYQ�XS�HMWGYWW�MWWYIW�VIPIZERX�XS�XLI�TVEGXMGI
8S�IREFPI�TEXMIRXW�XS�MRJPYIRGI�PSGEP�LIEPXL�GEVI�WIVZMGIW
8S�TVSQSXI�KSSH�LIEPXL�F]�EVVERKMRK�WYTTSVXMRK�LIEPXL�E[EVIRIWW�IZIRXW
8S�RIX[SVO�[MXL�SXLIV�44+W�XS�WLEVI�KSSH�TVEGXMGI�ERH�MHIEW

8LI�QIQFIVWLMT�MW�STIR�XS�EPP�TEXMIRXW�[LS�EVI�VIKMWXIVIH�[MXL��MRWIVX�TVEGXMGI�REQI

1IQFIVWLMT�[MPP�FI�SR�E�ZSPYRXEV]�FEWMW�
'SQQMXXII�QIQFIVW�[MPP�FI�IPIGXIH�JVSQ�XLI�QIQFIVWLMT�JSV�E�XIVQ�SJ���]IEV���]IEVW
'SQQMXXII�QIQFIVW�[MPP�FI�QEHI�YT�SJ�E�'LEMV��7IGVIXEV]�ERH�XVIEWYVIV�

7LWOH�RI�WKH�*URXS
8LI�KVSYT�[MPP�FI�ORS[R�EW��������������������������������������������������������������������������

$LP�RI�WKH�*URXS

0HPEHUVKLS�RI�WKH�JURXS

0HHWLQJV
t�8LI�44+�[MPP�QIIXMRK��UYEVXIVP]�QSRXLP]�FMQSRXLP]����HIPIXI�EW�ETTVSTVMEXI

t�8LI�44+�[MPP�GSRWMHIV�FSXL�JEGI�XS�JEGI�ERH�ZMVXYEP�QIIXMRKW�FEWIH�SR�XLI�RIIHW�SJ�XLI�KVSYT
t�8LIVI�[MPP�FI�ER�EKIRHE�TVSHYGIH�JSV�IEGL�QIIXMRK�[LMGL�[MPP�FI�GS�HIZIPSTIH�FIX[IIR�XLI
TVEGXMGI�ERH�XLI�KVSYT
t�1MRYXIW�SJ�XLI�QIIXMRK�[MPP�FI�TVSHYGIH�ERH�EKVIIH�ZIVMJMIH�F]�XLI�44+�EXXIRHIIW�HYVMRK�XLI
QIIXMRK
t�8LI�TVEGXMGI�[MPP�QEOI�QIIXMRK�HSGYQIRXEXMSR�EZEMPEFPI�JSV�EPP�TEXMIRXW�XS�EGGIWW�JVSQ�XLIMV
TVEGXMGI�TVIQMWIW�SV�ZME�XLIMV�[IFWMXI
t�8LI�TVEGXMGI�[MPP�IRWYVI�XLEX�E�VITVIWIRXEXMZI�JVSQ�XLI�TVEGXMGI�EXXIRHW�44+�QIIXMRKW

*URXQG�5XOHV
t�%PP�ZMI[W�EVI�ZEPMH�ERH�[MPP�FI�PMWXIRIH�XS
t�8S�VIWTIGX�IEGL�TIVWSRqW�STMRMSR�IZIR�XLSYKL�XLI]�QE]�HMJJIV�JVSQ�SYV�S[R
t�8S�EPPS[�TISTPI�XS�WTIEO�SYX�MJ�XLIVI�MW�WSQIXLMRK�XLI]�HSRqX�YRHIVWXERH
t�-RHMZMHYEP�GSQTPEMRXW�MWWYIW�[MPP�RSX�FI�HMWGYWWIH�EX�XLMW�JSVYQ���8LIWI�WLSYPH�FI�VEMWIH�XLVSYKL
XLI�4VEGXMGIqW�GSQTPEMRXW�TVSGIWW
t�%PP�MRJSVQEXMSR�HMWGYWWIH�F]�44+�QIQFIVW�[MPP�VIQEMR�GSRJMHIRXMEP
t�1IQFIVW�[MPP�HIQSRWXVEXI�E�GSQQMXQIRX�XS�HIPMZIVMRK�VIWYPXW�EW�E�KVSYT
t�&IMRK�E�QIQFIV�SJ�XLI�44+�HSIW�RSX�IRXMXPI�XLEX�MRHMZMHYEP�XS�TVIJIVIRXMEP�XVIEXQIRX�EFSZI�SXLIV
TEXMIRXW
t�1SFMPI�TLSRIW�WLSYPH�FI�SR�WMPIRX�SV�SJJ�HYVMRK�QIIXMRKW�

&RQILGHQWLDOLW\�DQG�GDWD�SURWHFWLRQ
t�2S�TEXMIRX�MHIRXMJMEFPI�MRJSVQEXMSR�[MPP�FI�WLEVIH�SV�HMWGYWWIH�EX�44+�JSVYQW
t�1IQFIVW�[MPP�FI�VIUYMVIH�XS�GSQTPIXI�E�p'SRWMHIVIH�'SRWIRXq�JSVQ���8LI�JSVQ�[MPP�KMZI�QIQFIVW
XLI�STTSVXYRMX]�XS�KMZI�TIVQMWWMSR�JSV�XLIMV�GSRXEGX�HIXEMPW�XS�FI�WLEVIH�[MXL�SXLIV�44+�QIQFIVW�XS
IREFPI�XLI�KVSYT�XS�GSQQYRMGEXI�IJJIGXMZIP]���8LMW�[MPP�FI�JSV�XLI�WTIGMJMG�TYVTSWI�SJ�44+�[SVO�SRP]
t�%PP�QIQFIVW�[MPP�FI�VIUYMVIH�XS�JMPP�MR�E�'SRJMHIRXMEPMX]�ERH�HEXE�TVSXIGXMSR�JSVQ���8LI�JSVQ�MW�XS
MRJSVQ�QIQFIV�SJ�XLIMV�HYX]�XS�EHLIVI�XS�'SRJMHIRXMEPMX]�VYPIW

2EMHFWLYHV
t�3FNIGXMZIW�JSV�XLI�KVSYT�[MPP�FI�NSMRXP]�EKVIIH�FIX[IIR�XLI�TVEGXMGI�ERH�XLI�44+�QIQFIVW��
t�%�VIGSVH�SJ�XLI�SFNIGXMZIW�[MPP�FI�HSGYQIRXIH�WITEVEXIP]�JVSQ�XLI�XIVQW�SJ�VIJIVIRGI
t�3FNIGXMZIW�[MPP�FI�71%68���7TIGMJMG��1IEWYVIEFPI��%GLMIZEFPI��VIPIZERX�ERH�XMQIP]
t�%R�IZEPYEXMSR�SJ�XLI�44+�[MPP�XEOI�TPEGI�ERRYEPP]�XS�IRWYVI�IJJIGXMZIRIWW�SJ�XLI�KVSYT��XLMW�[MPP�FI
HSRI�F]�XLI�KVSYT�MXWIPJ
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+MZMRK�XMQI�XS�EXXIRH�QIIXMRKW
%XXIRHMRK�EW�QER]�QIIXMRKW�EW�TSWWMFPI
%GXMRK�MR�XLI�FIWX�MRXIVIWX�SJ�XLI�44+
9RHIVWXERHMRK�XLI�TYVTSWI�ERH�[SVOMRKW�SJ�XLI�44+
0MWXIRMRK�XS�SXLIV�44+�QIQFIVW�ERH�VIQEMRMRK�RSR��NYHKIQIRXEP
&IMRK�E[EVI�SJ�LIEPXL�ERH�WEJIX]�VIUYMVIQIRXW�SJ�WIPZIW�ERH�SXLIVW
&IMRK�E[EVI�SJ�XLI�44+qW�KVSYRH�VYPIW�ERH�EFMHMRK�F]�XLIWI
/IITMRK�MR�QMRH�XLI�KSEPW�SJ�XLI�44+

'LEMVMRK�XLI�QIIXMRKW
7XIIVMRK�HMWGYWWMSRW�ERH�OIITMRK�XS�XLI�EKIRHE
'SRXEGXMRK�ERH�RIKSXMEXMRK�[MXL�VIPIZERX�SVKERMWEXMSRW�XS�WYTTSVX�XLI�[SVO�SJ
XLI�44+
0MWXIRMRK�XS�44+�QIQFIVW�ERH�VIQEMRMRK�RSR��NYHKIQIRXEP
4VSZMHMRK�PIEHIVWLMT�MR�HIGMHMRK�EGXMSRW
4PERRMRK�WTIGMJMG�QIIXMRK�HEXIW�[MXL�XLI�WIGVIXEV]�ERH�EKVIIMRK�E�WYMXEFPI
PSGEXMSR�JSV�QIIXMRKW
)RWYVMRK�EGXMSR�TPERW�EVI�MQTPIQIRXIH
4VITEVMRK�EKIRHEW�JSV�QIIXMRKW��[MXL�XLI�WYTTSVX�SJ�XLI�7IGVIXEV]

'MVGYPEXMRK�QIIXMRK�TETIVW��EKIRHEW��QMRYXIW�IXG�
8EOMRK�QMRYXIW���HIPIKEXMRK�QMRYXIW�XS�E�WTIGMJMIH�QMRYXI�XEOIV�MJ�ETTPMGEFPI�
%HZMWMRK�TISTPI�SJ�XLI�PSGEXMSR�ERH�GSRXIRX�SJ�QIIXMRKW
8EOMRK�ETSPSKMIW�ERH�GLIGOMRK�UYSVYQ�SJ�QIIXMRKW��IRSYKL�TISTPI�XS�QEOI
HIGMWMSRW

;SVOMRK�[MXL�XLI�'LEMV�XS�WYTTSVX�TVSHYGXMSR�SJ�TVSKVIWW�VITSVXW�
7YTTSVXMRK�XLI�'LEMV�XS�QSRMXSV�EGXMSR�TPERW
/IITMRK�XLI�QIQFIVqW�PMWX�YT�XS�HEXI
4VITEVMRK�ERH�JMPMRK�GSVVIWTSRHIRGI

.H\�UHVSRQVLELOLWLHV�IRU�HDFK�UROH�LQFOXGH�

*URXS�PHPEHUV

&KDLU

6HFUHWDU\
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3DUW���3DWLHQW�3DUWLFLSDWLRQ�
���8LI�JSPPS[MRK�MW�MRWIVXIH�EW�E�RI[�GPEYWI������

p�����3DWLHQW�3DUWLFLSDWLRQ
�
�������8LI�'SRXVEGXSV�QYWX�IWXEFPMWL�ERH�QEMRXEMR�E�KVSYT�ORS[R�EW�E�r4EXMIRX
4EVXMGMTEXMSR�+VSYTs�GSQTVMWMRK�SJ�WSQI�SJ�MXW�VIKMWXIVIH�TEXMIRXW�JSV�XLI�TYVTSWIW
SJv�'LSSWI�ER�MXIQ����E
�SFXEMRMRK�XLI�ZMI[W�SJ�TEXMIRXW�[LS�LEZI�EXXIRHIH�XLI
'SRXVEGXSV�W�TVEGXMGI�EFSYX�XLI�WIVZMGIW�HIPMZIVIH�F]�XLI�'SRXVEGXSV��ERH�
�F
�IREFPMRK�XLI�'SRXVEGXSV�XS�SFXEMR�JIIHFEGO�JVSQ�MXW�VIKMWXIVIH�TEXMIRXW�EFSYX
XLSWI�WIVZMGIW�
�
�������8LI�'SRXVEGXSV�MW�RSX�VIUYMVIH�XS�IWXEFPMWL�E�4EXMIRX�4EVXMGMTEXMSR�+VSYT�MJ�WYGL
E�KVSYT�LEW�EPVIEH]�FIIR�IWXEFPMWLIH�F]�XLI�'SRXVEGXSV�TYVWYERX�XS�ER]�HMVIGXMSRW
EFSYX�IRLERGIH�WIVZMGIW�[LMGL�[IVI�KMZIR�F]�XLI�7IGVIXEV]�SJ�7XEXI�YRHIV�WIGXMSR
��%�SJ�XLI������%GX�FIJSVI��WX�%TVMP������
�
�������8LI�'SRXVEGXSV�QYWX�QEOI�VIEWSREFPI�IJJSVXW�HYVMRK�IEGL�JMRERGMEP�]IEV�XS
VIZMI[�XLI�QIQFIVWLMT�SJ�MXW�4EXMIRX�4EVXMGMTEXMSR�+VSYT�MR�SVHIV�XS�IRWYVI�XLEX�XLI
+VSYT�MW�VITVIWIRXEXMZI�SJ�MXW�VIKMWXIVIH�TEXMIRXW��

�������8LI�'SRXVEGXSV�QYWXv�
�E
�IRKEKI�[MXL�MXW�4EXMIRX�4EVXMGMTEXMSR�+VSYT��EX�WYGL�JVIUYIRX�MRXIVZEPW
XLVSYKLSYX�IEGL�JMRERGMEP�]IEV�EW�XLI�'SRXVEGXSV�QYWX�EKVII�[MXL�XLEX�KVSYT��[MXL�E
ZMI[�XS�SFXEMRMRK�JIIHFEGO�JVSQ�XLI�'SRXVEGXSV�W�VIKMWXIVIH�TEXMIRXW��MR�ER
ETTVSTVMEXI�ERH�EGGIWWMFPI�QERRIV�[LMGL�MW�HIWMKRIH�XS�IRGSYVEKI�TEXMIRX
TEVXMGMTEXMSR��EFSYX�XLI�WIVZMGIW�HIPMZIVIH�F]�XLI�'SRXVEGXSV��ERH�
�F
�VIZMI[�ER]�JIIHFEGO�VIGIMZIH�EFSYX�XLI�WIVZMGIW�HIPMZIVIH�F]�XLI�'SRXVEGXSV�
[LIXLIV�TYVWYERX�XS�GPEYWI�������E
�SV�SXLIV[MWI��[MXL�MXW�4EXMIRX�4EVXMGMTEXMSR�+VSYT
[MXL�E�ZMI[�XS�EKVIIMRK�[MXL�XLEX�KVSYT�XLI�MQTVSZIQIRXW��MJ�ER]
�[LMGL�EVI�XS�FI
QEHI�XS�XLSWI�WIVZMGIW��

�������8LI�'SRXVEGXSV�QYWX�QEOI�VIEWSREFPI�IJJSVXW�XS�MQTPIQIRX�WYGL
MQTVSZIQIRXW�XS�XLI�WIVZMGIW�HIPMZIVIH�F]�XLI�'SRXVEGXSV�EW�EVI�EKVIIH�FIX[IIR�XLI
'SRXVEGXSV�ERH�MXW�4EXMIRX�4EVXMGMTEXMSR�+VSYT��

�������-R�XLMW�GPEYWI�����rJMRERGMEP�]IEVs�QIERW�XLI����QSRXL�TIVMSH�FIKMRRMRK�SR��WX
%TVMP�IEGL�]IEV�ERH�IRHMRK�SR���WX�1EVGL�XLI�JSPPS[MRK�]IEV�
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8LI�FIPS[�HMKMXEP�KVETLMG�GER�FI�YWIH�SR�WGVIIRW�MR�+4�TVEGXMGI�[EMXMRK�VSSQW��8LMW
[MPP�FI�EZEMPEFPI�XS�EGGIWW�ZME�XLI�)RZMWEKI�W]WXIQ�
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%HFRPH�D�YROXQWDU\�PHPEHU�RI�RXU�3DWLHQW

3DUWLFLSDWLRQ�*URXS�DQG�\RX�FDQ���
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*HW�LQYROYHG�DW

\RXU�ORFDO�*3�SUDFWLFH

1IIX�[MXL�SXLIV�TEXMIRXW�ERH�TVEGXMGI�WXEJJ

-RJPYIRGI�HIGMWMSR�QEOMRK�EFSYX�2,7�WIVZMGIW

;SVO�MR�TEVXRIVWLMT�[MXL�XLI�TVEGXMGI�XS�I\TPSVI�RI[�MHIEW

4VSZMHI�GSRWXVYGXMZI�JIIHFEGO�SR�TVEGXMGI�WIVZMGIW

$VN�\RXU�*3�SUDFWLFH�WHDP�IRU�PRUH�LQIRUPDWLRQ

RU�WR�MRLQ�RXU�3DWLHQW�3DUWLFLSDWLRQ�*URXS






