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$VSDWR WHY R<RX 0 IQG' h SURMIPWZ H [P SBP HQMG DP DSSIQ) SURFHW VR FRBIFW RRG
SUDPWEHV UHDWAG VR P HQBCKHDOK. VXSSRWAZ IMIQ WH 1 IHG R \ RXW I RUIP DARQ Z RIN 7KLV
FROIERDWYH H | RWQYRIHG FROAEXWRQY 1R DOSURMPWSDWZHLY DQG Z DV GMAHP IQDMG
WPRHWDD  \RXW IQRWP DARQ FHOMY DQG QRQJRYHUP HQEORU DY DARQY 1* 2V

DFLRW ( XURSH 7KH SXUSRVH Z DVVRR J DWHU H FKDQIH DQG KLI K@ KWH | HPRYH SUDPWEHV WDW
DGGUHW\ RXW P HQBOKHDEM FKDEBIQ) HV 1Q GlYHWH VRFIDIDQG FX@XWDAFRQM W

7KHJRRG SIDFWEHVY R WHP  ZHWH FROIFMG ILRP P XGIB®! FRXQAHV UHSUAVHOAY D
EURDG J HRJ UDSKIEDADQG FRQOM WDADQIH 1URP & URDAWD 1 RWK 0 DFHGRQD 0 DUR 5RP DQD

(VRQD : DBV 6@YHQD * UHFH 6FRIDQG ,UHDQG / X[ HP ERXU &\ SLXV %HOIXP  $ XAD
DQG 6SDIQ 7KHVH FRQAEXWRQY UH GIFAWD UEK YDUHW R DSSURDFKHV VRRY DQG |RUP DV
FXUWHO® XVHGE\ SUIR HWIRQDY IQWH\ RXW VHRRUVR SURP RM P HQBXZ HOEHQ)



3WRI LBV RI & ROMEXVQJ
2 L) DQ] DARQV

7KH JRRG SWDFWEHV Z HUH VKDUHG E\ D GIYHWH WDQIH R RU DQ] DARQY DPWYHO HQI DI HG 1Q
WH IHG R \RXW LQRWP DIRQ DFIRW (XURSH 7KHVH RUDJIDWRQY IFOGHG QRQ
JRYHP HOEO RUDQIDARQYY 1* 2V IRXQEDMRQY \RXAW FHOMY SXEGE QMMARQY
XQYHWWAY QDAWRQDO, RXW DI HQFIHV \ RXW ERDUEV \ RXW IQ RUP DARQ FHOMY DQG \ RXWK
SV FKR®J\ FOEV ( DFK SO\ V D YMZOUR®! 1Q VXSSRUD) DQG HQKDQFIQ) \ RXW QI RUP DWRQ
ZRWN FROAEXW)) VR WH P 0SSIQ) R EHVWSIDPWEHY WDADH VKDUHG DFLRW ERWGHY \R
VWHQI WHQWH RYHUIDOVXSSRWABLRYIGHG R\ RXQJ SHRSG!
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R WDIQQJ DSSURDFKHV [P SGP HQMG DFURW GlLIHIHQAVRU DQ] DWRQY 7KH P DIQ IRWP DV
IGHQNIHG LQFOIGHG H BDLQIQ) P RGXBN IOMDPWYH 1Q SHWRQZ RINVKRSY EGIQGHG BDUIQ)
RE WKDGRZIQ) SHHUWR SHHUGDLRQ) P HQRUKLS SIRIUP V VP XOMRQ DQG URBI SO IQJ
DPWYMEN DQG YIVXD@ HG SRGFDW $ PRQI WHVH WH P RAWIUHTXHQAD XVHG |RWP DV Z HH

IOMUIDPWYH 1Q SHYRQZ RUIWKRSV DG P HQRUKIS SURI P V
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' XUQJ WH P DSSIQ) SIRFHW ZH DR FRBIFWMG UMVSRQMV IR RU DQ] DWRQY UHJ DLEQ)
WHU IQMUHVWVIQ SDWFISDWY 1Q IXWUH WDIQQ) FRXUHV RQ P HQEO KHDOK 1Q \ RXWK
IQRP DIRQ ZRIN $ VRWEOR R RUDQYDARQY/ HSUHAWHG D FODU IQMHWIQ
SDWFISDAQ)  Z KIB UHVSRQGHG YP D\ EHp IQEFDWY WDMKHU SDWFISDARQ Z RX@
GHSHQG RQ WH WP IQ) R WH WDIQQ) 7KH UHP DIQQ) RUDQ] DWRQY GG QRWSLRYIGH D
UHVSRQWMH  7KHVH 11QEQITV SURYIGH DQ IQAI KWXORYHYLZ Rl WH VIARQ) IQMUHVVDP RQJ
\ RXW | REXVHG RU DQlJ DARQV 1Q H SDQGEQ) WHUFDSDFIMAV DQG HQKDQFIQ) WHUZ RUN 1Q WH
IHG R P HQBOKHDIM Z IIQ\ RXW IQ RUP DARQVHYIEHV
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Rl WHIURZ Q VXSSRUAM WHP

' HYHRSHG ZIMK IXQGQJ Rl e
IlRP WH 1DARQDO/ RMAY  &RP P XQW
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WIR@ZV D IRXUWIRIH VHWIFH GHVIQ
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SHVHDUFKHWY 7KLY \ RXW ®iG DSSURDFK
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SURUMHVRI \ RXQJ SHRS®!
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JDSV QP HQAKHDOK VXSSRUN

6\VI | VKRX@  EH  WXWE RUAM
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P DOMIQQ) SIRIHMRQDDP

6HUYLEHV P X\WEH | ®f LE®I DQG DFFHVWIEGH
VR HYHU RQH

0DQ \RXQJ SHRS®I @FN DZ DIHQHW Rl
DYDIDE®! P HQMBCKHDOK VHUEHY
&ROMMOR\ 1V QHHGHG HVSHFID® GXUQ)
VHUYLEH WDQUMRQY
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HWHQADO

YDVHG RQ WHWH QWKW 3HHU 6HWYIEH
" HMJQHY  FR FUADMG  WUHH  FRWH
VROVRQV

&DP SDLJ QLQU DQG 6 RFIDOD HGLD
5HFRIQ] Q) VH SRZHURI VRFIDOP HGID

0 R * OXQFKHG D GHGIEDMG ,QWIJ LDP

DFFRXQNV VR WDIVH DZDIHQHW  DERXW
DYDIDE®! VHWIEHV 1Q * Z HQWSURYIGH HDV

DFFHW VR LHVRXUFHV DQG WHGXFH \WJ P D
LHOVG VR P HQUDCKHDOM

7D

OR* GHIYHYW WDQQI IRU ERW
SWIRIHMRQDY DQG \ RXQJ SHRS®! BIG E\
3HHUGHUMEH' HWLI QHWY/

JRU SWRHWMRQDY 7WIQQ1  EXIGV
FRP P XQEDWRQ W@ DQG FRQIIGHQFH 1Q
VXSSRUAQJ \ RXQJ SHRS®

)RU SHHY 7WDIQQ] IRFXVHV RQ DFYH
OMAQQI HP SD\  DQG WLJ QSRWIQI WN@
VR HQDE®! \ RXQJ SHRS®I VR VXSSRUVRQH

DQRVKHU

( QODIHP HQW
0 R * FRAERWWMAV Z MK NH\  WIINHKR@GHW/

VR [P SLRYH A WHP V XMIQJ VHUYIFH GHVLI Q
SUCFISBN )RU HDPS®I WKH SWRWFW
ZRIW ZMC WH 63%$&( SDQHO R
WHQWHQ WHHUDO SDMZDV DQG
HQJ DU HV 6 HQHGG P HP EHWY VIXFK DV 6 DUDK
0 XUBK\ DQG ' DZ Q %RZ GHQ VR DGYRFDW
IRUSRTE\ P SLRYHP HQW

7KH 01QG 2XU ) XWWH * ZHOW SLRWFW
WHSUHVHQW D WLJ QULIFDQW\VKLWVRZ DG D
\ RX\W FHOMUHG  FR GHMJQHG P HQWO
KHDOK VM WWP W HP SRZHWY \RXQ
SHRS®! VR VKDSH VROMRQV VKDWGLLHFVD
IP SDFWKHIUZ H@EHIQJ DQG FRP P XQW

YW RQG WHUWIFH IQRYDMRQ OR)*

SWRYIGHV ~ YDODE®I SHURQDO DQG
SURI HVWIRQDOGHYHBRSP HQWVRSSRUMQUMHV

3HHU 6HWIFH ' HLJQHWY JDIQ KDQGV RQ
H[ SHUHQFH 1Q UHVHDUFK WDP ZRWIN DQG
GIDGHUKIS WIRXJK ZRUWKRSV DQG VER
UHMGHQUWDOSLRI WP V RYHUVKH SDWAMKUHH
\HDW/ 7KHWH H[SHUHQFHV KDYH EXIOV

FRQ IGHQFH DQG IQVSILHG P DQ\ VR SXW/XH
KL KHUHGXFDURQ RUHP S®&\ P HQW

$OMRXIK WH SIRMFWFRQAQXHV VR | DFH

FKDOIQIHV VXFK DV VXWRBIQQ) \ RXVK
HQDIHP HOQW  VHFXUQ ®Q MLP
IXQGQ) DQG PHDVXUQ) P SDFW W
IRXQGDMRQ 1Q \ RXW HP SRZ HIPP HQWDQG
FR SUIRGXFVIRQ RIIHWY/ D SWIRP MQJ P RGHO
| RUVIKH | X\WW(UH
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(P S® LQJ \ RXQJ SHRS®! VR ®IDG DQG [P SGIP HOMIKH SURMIFWKDV
SIRYHQ KUK® HIHFIYH $@ SDWFISDQV EUQ)  [IWAMKDQG
H[ SHUHQFH Z VK P HQVBOKHDOK, FKD@BIQI HV XMQJ VKHIULOWLI KW VR
P DNH VHWYIEHV P RUH UHVSRQWLYH DQG UHBIYDQW

7KHWH \RXQJ SHRS®GI DH DFWYH FRQMEXVRY CQRW SDWLYH
SDUAFISDQW  7KH\  SLIRSRWH IGHDV VENH IQVMWDWYH DQG WKDSH

GHFMRQV WHQIWHQQ) WHIU FRQIGHQFH DOG FRADERUDYH
W@

0 DQ.  SDUAFISDQW HSRW WDW WHIWU IQYROHP HQW KDV KDG D
WDM RWP DWYH HITHFW KHGLIQJ WKHP  GHYH®S FDUHHU JRDY JDIQ
HP SR\ P HOWRUDFFHW KLJ KHUHGXFDMRQ

P SRUBQA VKHWUZ RN LV | RUP D@ WHFRJ Q] HG DQG FRP SHOVDWIG
HDFK SDUAFLSDOWFRQMEXWAV DIRXQG ~ KRXW SHU P RO DQG
UHFHLYHV SD\ P HQW RUMKHLULQYROHP HQW

7KL/ DSSWRDFK GHP RQMDW KRZ HP SRZ HUQJ \ RXW DV HTXDO
SDUAQHY 1Q P HQIDO KHDGK IQMDAYHY FDQ ®IDG VR ERVK EHWMU
VHUYLEHV DQG VWARQI HUFRP P XQWHV
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0 HIF IV D QDWRQZ IGH KHS@H | RUFKITGUHQ
DQG \RXQ) SHRS®! RIIHUQ) [UHH

FRQIGHQADO IQRWP DARQ DGYIFH DQG
DGYRFDF\ |LRP DP \R PIGQIKW
HYHU GD\

<RXQ SHRS® FDQ WHDFK VMH KHG@XH YID
SKRQH : KDW$SS W[ W RU RQ@H FKDW
FKRRVIQJ VR VSHDN Z IW WDIOHG + HO@H
$GYIVHU $GYRFDWV 1Q HWKHU ( Q@K RU
: HOK

%\ RQG GULHFWFD@ 0 HE P DQMIQV D
\ RXVK 1 UHQGO GLI IVDOSUHVHQFH

$ E®RJ RQZZZ PHEF\ P X

7INVRN 0 HIF + HS@H ( Q@K

OMNWP OHEF &PWX : HOK DG
(QQK

7KHWH  SOMWRWPYV WKDH  DFFHWEG
IQRWP DMRQ DERXW VRSIEV VXFK DV
HOMRQWKISV P HQ/DO KHDOK DQG Z HD
EHIQ) DGGIFVIRQ DQG/ * %74  DWXHV

7KH 0 HE WIDP DOR FRQGXFW [Q SHURQ
RXWHDFK DWHAQGIQ] \ RXViK HYHQW DFLRW
- DOV VR WDIVH DZ DUHQHW DQG EXLAES WKW
Z VK SRWMAQADOXVHLY

2 SHIDAQ) WKLY VHWYIEH WHTXILHV RQJRIQJ

FRRUGIODARQ R ZHEVMA P DQDIHP HQW
VRFIDO PHGD DQG WH WDQQI DQG
HPSRAPHON R +HG@MH $GYMHU
$GYRFDWV 1HZ FRQWFWP HWRGWI VXFK
DV KDMSSS  LOWAJUDARQY LHTXILH
WJ QULFDQW IQYHWR HOWIQ VP H I 11
DQG UHVRXUFHV

0 HE IV RSHIDWG E\ 3RO R &\ P X DQG
IXQGHG E\ WH: HOK * RYHUQP HOW
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OHE SWRYIGHV \RXQ SHRS® ZM DQ DFFHWE®G
FRQ IGHQWDO DQG HP SDWHWE FKDQQHOVR VHHN KHS Z KHQ
WH QHHG P RW7 KLY IV SDUAEX@UD FUKFLDOJ LYHQ VIKH BRQJ
ZDMQI @AWV IRU WDXVRY DQG FKDUWVRE®! P HQUBO KHDIK
VHUEHV DFLIRW: DBV

YHY HHQ 2 FVREHU DQG ' HFHP EHU VWH KHGOH
WHFHLYHG P RWIH WKDQ FROMBFW VKIRXIK W YDURXV

FRP P XQFDURQ SOWRWP Vi GHP ROMDWY LW HWHQADOLR®!
DV DI IUMSRIQARI VXSSRUN RUFKIGHHQ DQG\ RXQJ SHRS®

7KWIRXIK W P XA FKDQQHODFFHWIELON  EL@Q) XDOVHWIEH
DQG WARQ) GL] WDOSWHVHQFH 0 HIE WIDQGV RXWDV D EHVW
SWFVFH P RGHO IRU LHVSRQUYH \ RXVK [UHQGD P HQWO
KHD®IK VXSSRUV
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/KHP DWF : RINKRSV

9 DUHW Rl 6 HIMEHV

7KHIS\ 6

(P SRZHIQJ R RSHQ&RP P XQFDARQ
(QDIIQI O HQAG HDOK & ROMQNV
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7KH 5RPDQDQ 5HG &WRW +HDOK

3IRPRURQ &HOAHV  SWRYIGH D

FRP SUHKHQWYH WDQIH Rl 0 HQUIDO+ HDOK
DQG 3V FKRVRFIDO 6XSSRUWV 0 +366

VHWIEHV GHMUQHG VR DGGLHW  \WH
GLYHWH QHHGV RI EHQHI LEIDUHV IOFOGIQ)
GVSOFHG 8NWDIQDQYY RWHU P LJWDQW
DQG P HP EHW/RI WH KRWFERP P XQW

6 HUYLEHV LOFOXGH

e &RXQHIYW 6KRUMMP  IQGLYIGXDO
DQG JWRXS SV FKR®J [FDOFRXQVHIYJ
DGGUHWIQI D WDQIH Rl P HQUIBOKHDOM
FKD@IQJ HV

e : RIWKRSY DQG 3 FKRHGXFDARQ
QMDFWH WHWRQY RQ WHW
P DQDJ HP HQWFRSIQJ VWMDWAI LV DQG
VHO FDUH WIFKQT XHV

e BXSSRUN * IRXSV 3HHUGIG DQG
SWIRIHWMRQD® | DFIMVIVMAG J URXSV VKDW
RI I HUVKDUHG H SHUHQFHV DQG P XWXDO
VXSSRUVVXFK DV JURXSV R 8 NIDIQIDQ
FRPPXQW PHPEHY VXSSRUAQ
RVIKHUVHUYLEH XVHWY/

e ,QRWP DIRQ DQG $Z DIHQHW
&DP SDJQV ' MHP IQDMRQ Rl P HQWO
KHDOM 1Q RWP DMRQ DYDIDE®!
UHVRXUFHV DQG UHI HUWDOSDWZ D\ V YID
®IDIGW VRFIDCP HGID DQG FRP P XQW
HYHOV  0+366 VHUIFHV D
IOMIUDWG ZMK EDMF P HGIFDO
VHWIEHV DQG GHOYHWHG DW\VKH VDP H
@RFDARQ VR HQVXUH KROME FDUH

7D HWF LRXS

7 KH VHUYLFHV SUP DU® VXSSRUN

e SNDIQDQ WHIXIJHV DQG RWHU
YXQHDE®! SRSXOMRQV  IOFOGIQI
P LJWDQW KRWVFRP P XQW P HP EHWY/
DQG P DU LQDT@ HG J LRXSV


https://crucearosie.ro/

,QEYIGXDY DFWIRW D@ DIH JWRXSV

IOFOGIQ) FKIGUHQ DGROMFHON DG
VKH HGHUD

SHWRXUFHV ~ 5HTXWHG IRU 0 +366
P SOP HQMMRQ
e +XPDQ 5 HVRXUFHV 7WDIQHG
SWFKRRIMN  VRFIDO  ZRUNHWY
YROQMHY  IOFOGIQI 8 NDIQIDQ
VSHDNQI WDl IOMSIHMY  DQG
FX®XWDA DFLOIVRY/

* 2
+(

7KH S5RPDQADQ 5HG &WRW

7HFKQEDO 7RRY ' LJWVBO SOWMRWP V
WXFK DV (DW 0 HGEDO IRU FDWH
P DQDJ HP HQWDQG HI HUDY

3K\MEDO S5HWRXWFHV  6DIH  DQG
ZHBRPIQ) VSDFHV IRU 1Q SHURQ
VHWRQV FKIG [UHQG® FRUWHY DQG
Z RUINVKRS P DWUDY

& RRUEIODIRQ 1 HVZ RINQU
(WEEQKHG WHHUDO SDWZDV W
H VILDDO VHWEHV  IQFOGIQ)  |1DP 1O
GRFVRW/ DQG SV FKIDWIF VXSSRWV
&DSDFIW  9aXITHQ) & ROAQXRXV
WDIQQJ DQG VXSHUYIMRQ IRUMBI | DQG
YROQWHW/ VR P DIQLQ VHUYLEH TXDOW
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+ HDOK

3WRP RURQ &HQWHV P SGP HQW VHYHWDO
HI | HFWWH SWDFVWEHV VR SUIRP RWMI0 + 366

6 KRUA7 HLP 3\ FKR®J LFDO
&RXQHIQY 7DARHG LQGIYIGXDO DQG

JWIRXS VHWWRQV SWRYIGIQ) HP RURQDO
VXSSRUADQG FRSIQ) \MUDWAT LHV

6 RFIDO 6 XSSRWV ' IWHFW HQJ DI HP HQW
IIRP  VRFIDOZ RINHWY/ DQG FRP P XQW
ZRUNHY VR HXXDQFH SW FKRVRFIDO

Z HOEHIQJ DQG FRP P XQW
LOWAT UDARQ
: RUNVKRSV 3\ FKRHGXFDMRQ

QMDFMH  VMWWRQV RQ  WHW
P DQDJ HP HQWUHM@HQFH EXI@HQ)  DQG
VHO FDIH HTXIS \RXQ] SHRS®I Z LK
SWDFUFDONGY

3HHU BXSSRUNV * IRXS 6HWRQV

EXONDD® HBIYDQW SHHUBIG JURXSV
FUIHDM VDIH VSDFHV IRU \VKDUQJ

H SHUHQFHV DQG IRWHUQ) P XWDO
XQGHUAMDQGLQJ

,QRWP DARQ &DP SDUQV $Z DIHQHW

WDMQ] P DWUDY DQG VRFIDO P HGID
FROMQN H SDQG DFFHW VR P HQWO
KHDOM UHVRXUFHV

QM LDMG &DWH $SSWRDFK

&RPEIQQ] 0+366 DQG P HGEDO
VHWIEHV XQGHU RQH WRRI SWRYIGHV
KROME DQG FRP SUHKHQWYH VXSSRWV

68&&(66)$&7256

&XOWDO DQG / DQUIXDIH 6 HQUWYIW
8 NLDIQIDQ VSHDNIQJ AR | DQG
IOMBHMAY  HOWXWH  LOFOMYIW
SDUAEX@UD | RUGLVS@FHG \ RXWK
,QORYDWH 7RRY 7KH (DW 0 HGFDO
GLJIMDO FDVH P DQDIHP HQW SOWRWP
IP SLIRYHV HI I [FIHQR\ 1Q IRTRZ XSV DQG
UH HUDY

6DIH 6SDFHV &KIE [UHQGO DUHDV DQG
ZHBRP LQJ  HQYLLRQP HQW  HQKDQFH
VHFEXUW DQG  VXSSRUV IRU \ RXQJ
SHRS®!

&DSDFIW 9XI@GIQ) 2 QJRIQ) Wl DQG
YROQMHU WDIQQJ HQWXWHV KUK
TXDON ~ HYIGHQFH EDVHG ~ VHUIEH
GHOYHU



7+(0%$7,&:
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* HQHWDQQ RUP DMRQ$ ERXVWIKH 2 U DQL} DMRQ

1 DP HRI VH 2 W DQ] DARQ 5RP DQYDQ<RXW

) RXQGDARQYIKRU

&RXQM DQG&IW 5RP DQD 2 WDGHD %KRU

7\ SHRI 2 U DQ] DARQ / REDGRXW ) RXQGDARQ
& ROMFWNQ RWP DARQ ERIGEQSRS# IRWHHNR
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7KH 5RP DQIDQ <RXWiK ) RXQGDMRQ %KRU
RIIHYW D ZIGH WQH R VHWIEHV |IRU
\RXQ] SHRS®! SUPDU® GHIYHWHG
WURXJK DFIYIVIHV DWIW \ RXVK FHQMU
7KHVH VHWIEHV DIH GHW QHG EDVHG RQ
SHURGIE DWHWP HOW VR HQUXUH ViKH\

P HHWVKH HYROMQJ QHHGV Rl WKH \ RXVK
ZHZRWNZIMK $ FRP P RQ LHTXHWM LRP

\ RXQJ SHRS®! LV IRUP RWH WHFUHDWRQDO
DFYMHY DV WH  RIWQ  ©FN
RSSRUXQMHY 1RU P HDQQIIXO GIVXH
WP H ZKIEK FDQ QHJDWH® DI HFWVIKHLU
P HQEO ZHOEHQ) ,Q UHVSROMH WKH
RW DQJ DARQ DOR SWRYIGHV FRXQUH@

VHWRQV DQG ZRUINWKRSV IRFXMQ RQ
PHOEO  KHDOK VRFIR HP RURQDO
GHYH®RSP HQWDQG HP RURQDOHI XOMRQ

7$5* (7*5283

7KH P DIQ VBU HWJWRXS IQFOGHV \ RXQJ
SHRS®! DIHG VR ZIMK PRW
SDWFISDQVEHE HHQ DQG  \ HDWR®G
$PYMHY DIH VILRUHG VR WKLY DIH (DQIH
DQG @H WRBJH VXFK DV KUK VFKRRORU
XQYHUAW VR HQVXWH WHBIYDQFH DQG
PO P XP HQIDJHP HQWN

5(6285&(65(48,5(

' HOYHUQ WHWH  VHUWMEHY  HBHV  RQ
VSHFIDOGHG  SHURQUHO  IQFOGIQI
SV FKRRIMV  SURIHWIRQDO FRXQUH@RLY/
DQG WDIQHG H[SHW ' XH R @@ WG
DFFHW WR VXFK SWIRIHWMRQDY  VKH
| RXQGDMRQ | IHTXHQAD FRADERUIDWAV Z VK
@FDODQG QDMRQDOL * 2 V VR HQVXWH KLIK
TXDON P HQDO KHDOK VXSSRUV 0 DQ
\RXQJ SHRS®! VHHN UHIX@U RQH RQ RCQH
FRQYHU/DARQV Z IV \ RXVIK Z RUINHW/ VR KHG
QDYLIDM FKD@IQIHY VXFK DV VRFIDO

DY IHW GHSIHWWMRQ DQG GUIEXG®HV 1Q
VHO H SSHWIRQ


mailto:bogdan.pop@rotineret.ro
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7KH P RWFRP P RQD XVHG SWDFVEHV 1Q
RXU ZRWN LOFOGH WKHP DUE  Z RUNVKRSV
WDW RFXV RQ YDURXYV DVSHFW RI P HQ/DO
KHDOK DV ZH@®DV RQH RQ RQH VHWIRQV
GHGIEDWMG VR SHUWRQDO GHYHRSP HQW ,Q
WHVH LOGLYIGXDOVHWIRQV \ RXVIK Z RUNHWY/
VBIRU VIKHLU DSSWRDFK VR DGGUHWIQ)  \ViKH
VSHFLLIE QHHGV DQG FKD@IQIHV Rl HDFK
\RXQ) SHURQ : H DOR IQFRUSRUIDWM
FUHDAYH P HWRGV VXFK DV P XVIE DQG DUV
VR IDFIODM FHUDIQ Z RUINKRSY P DNQJ

WH HSHUHOFH PRWH HQDIIQ) DQG
H[ SUAWMYH | RUSDUWAFLSDQW




9$5,(7<2) 6(59,&(6

* HQHUDQQI RUP DRQ DERXVWAKH
2 U DQ] DARQ

1 DP HRI WWH 2 U DQ] DARQ 0 HQEG HS
&RXQM DQG&IW YXFKDUHVING RP DQD

7\ SHRI 2 UDQ] DARQ 1 RQ * RYHWP HQEO
2 UDQ] DARQ 1* 2
&RQIDFWQ RWP DURQ ZZZ P HOMOKHS LR

7+ 68332576(59,&(6)25
( 3529," (" %< 7+(
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7KH RW DQJ DMRQ RI HWY/ D Z IGH WDQIH R P HQMDOKHDOM VXSSRUV
VHUYEHV IOFOGIQU

&RXQHIY DG : RUIMKRSY g ,QGLYIGXDO DQG JUWRXS
FRXQHIW VHWRQV DBRQI ZIMK ZRUINKRSY VDIRHG R

GLLI HIHQAP HQUBCKHDOM VKHP HV

BXSSRUV* LRXSV DQG ,Ql RUP DARQDO6HWIRQV @ 3HHU ®IG RU
SIRIHMRQD® JXIGHG JWRXSV  FRPEIQHG ZIK \KH
GMMEXVRQ Rl FWHQADCP HQIDCKHDM, UHVRXUFHV

3\ FKRHGXFDMRQ ¢ 3 RYIGIQ) HGXFDMRQ RQ P HQVBOKHDWK
WRSIFV  FRSIQ) WDWMIIHV DQG  HP RURQDO HI XOMRQ
WWAFKQLT XHV

3\ FKIDME ( YDODARQV & 3 URIHWIRQDO DWHWP HOWV VR
IGHQA\ DQG GIDJ QRVH P HQMBCKHDOK FRQGIMRQV

3\ FKR®JIFDO7THWIQ) @ 6VDQGDLG] HG AW GHVLI QHG VR
EHWMU XQGHUAMDQG FRIQWYH HP RURQDO DQG EHKDYIRWO
FKD@IQJ HV


http://www.mental-help.ro/
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* HOHWDQQ RP DMRQ$ ERXVWKH
2 U DQJ] DARQ

1 DP HRI ViKH2 W DQ] DARQ 0 HOEG HS
&RXQM DQG &IW 9XFKDUHS RP DQD

7\ SHRI 2 U DQ] DARQ 1 RQ * RYHP HQAEO

2 UDQ]DARQ 1* 2

&RQBFWQ RUP DMRQ ZZZ P HOEOKHS R
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$MQIHP 0$5, IV RQH Rl ViKH @ HW
VRFIR HGXFDWRQDO YROQMHU SURILDP V
IO 5RP DQD GHGIEDWG \R P SIRYIQ) VKH
QHV Rl IQOMMRQDA HG FKIGHQ : WK
WH VXSSRUWV R DSSWR] IP DO

YROQMHY VIKH SWRIWDP  DGGLHWHV WKH
HP RARQDO HGXFDWRQDO SVt FKR®J LFDO
DQG VRFIDO QHHGV Rl QHDUD

FKIGUHQ 1Q MH WM SLRWFVRQ \A \AWMP
DQG ILIRP  GIVDGYDQUI HG EDFNJ LRXQGV
WDQIQ IQDIHIRP VR \ HDW/

* YHQWKH SURIRXQG [P SDFWRI DEXVH DQG
QHIGFW RQ WHWH FKIGHQY P HQWO
KHDOM VSHFIDQ HG DWIMBQFH IV RIMQ
QHFHWDU 7R P HHWWLY QHHG $MQIHP
0 $5, KDV HAWBEQKHG D SV FKRWHLDS)
SWRI LDP 7KV IQUWDAYH — D@RZV
YROQMHY ZKR YIMWWKH FKIGUHQ RQ D
Z HHND® EDVY VR IHT XHWFRXQUHA DQG
S\ FKRWHWDS\ VHWIRQV

IRUWRWH WRZI1QJ MJQV Rl HP RMRQDO
GUIEXGHY RU EHKDYIRWDO IWXHV 7 KHVH
VHWRQV DWH [IX@® [IXQGHG E\  WH

DWRFIDARQ

7KH SWRFHW EHIIQV Z WK WKH YROQWAHU
FROXOIQ) ZIMK WH $MQIHP 0 $5,
SWFKR®RIMN DERXW WH  FKIGY
GULIEEX®HY 7KH SV FKRRIMNV ZKR KDV
H SHUHOFH ZRWNQI ZWMK WDXPD
VXSHUVHVY VIKH HQAWLH SLRFHW | VKH FKIGS
DIWHHV VR EHIIQ FRXQUHIQI FRQUMHQWLY
REVIIQHG | LRP VIKHLU Bt DOUHSUHVHQUMYH
$ VXMZEG®! VKHIDSMWLY VKHQ LGHQAILHG
DQG WDQVSRUBDMRQ VR WKH  WKHUDS\
VHWRQV IV DUDQIHG 7 KWRXJKRXW ViKH
SIRFHW  $MQIHP  0$5, P DIQWIQV
FRP P XQEDARQ ZIM{ WWH YROQMHU R
UHFHLYH | HHGEDFN RQ VKH FKI@Y SLRI UHW
DQG DOR WD V XSGDWG E\ VIKH VIKHUDSIMWV



SMQIHP 0 $5, SWIRP RV DQ LOWI IDWG
DSSLIRDFK ~ DGGIHWIQI  HDFK  FKIGY
HGXFDMRQDO VRFIDO DQG  HP RURQDO
GHYH®SP HQWV 7R VXSSRUMKLY JRDO ViKH
RU DQI] DARQ SWRYIGHV SUYDW WVRUQI VR
KHS FKIGUHQ RYHUFRP H DFDGHP IE J DSV
RUDQIHY WSV DG RMQIV  ZLK
YROQMHY ZIMK WKH ®UDO JXDUEDQY
FROHOQW DQG FRQGXFW  SHUWRQDO
GHYH®RSP HQV  ZRUIWKRSV GG E\
SWFKR®RIMN  VRFIDO ZRUHY  DQG
YROQWIHLY
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+($/7+ 6833257

7KH WHWDS\  SURFHW Z IMKIQ VWH $MQJ HP
0$5, SIRILP IV GHMIUQHG VR RIIHU
FKIGUHQ D  WKFWHG — VXSSRUAYH
HQYILRQP HQW ZKHWH ViKH\  FDQ H[ S&WH
WHIUHP RURQDODQG SV FKR®J LEDOQHHGY
2QFH WHWDS\ EHIIQV  IHHGEDFN LV
FROIFWG IIRP DOSDUAHV IQYROHG 7KH
YROQWHU Z RINQI FRVHD Z VK WKH FKIGS
LHIXOUW P RQVRY SWRIHW DQG VKDUHV
REVHUDARQY ZIMK WKH $MQIHP 0 $5,
SV FKR®J MW7 KH WHUDSIMADOR SLRYIGHV
Z HHND RUP ROM® XSGDWAV RQ IKH FKILGB/
WHWDSHXVE SWRIHW ,Q DGGMRQ ®1 DO
JXDUGEIDQV DIH HQFRXWDI HG VR VKDUH DQ
QRVDE®! FKDQIHV 1Q VIKH FKIG)/ EHKDYIRU
ZMK WH $MQIHP 0$5, WDP 7KWV
FROIFWYH [HHGEDFN KHGV GHWAP IQH
ZKHWHU WH WHWDS\  VKRX@ FROWOXH
Z MK VKH FXUHQWWHWDSIMARULL D FKDQIH
IV QHFHWDUY

7KHWDS\ VHWIRQV SURYIGH ViKH FKIGS Z WK D
QRQMGJ P HQWO VXSSRUAYH VSDFH Z KHWH
WH  FDQ [HHO® H SUIHW WIKHLU VIKRXJI KW
DQG HPRURQY : MIQ WL \DIH
HOYILRQP HQW ViKH VKHUDSIMW\VHUHV DV D
YWHFXUH EDMHp KHGIQ) WH FKIG ®IDWD
HP RARQDO LHI XOMRQ DGGIHW HOMRQDO
FKD@IQIHV DQG DGRSW P RWIH DGDSWWYH
EHKDYIRWY/

7KIRXJK RQRIQI WHWDS\  FKIGUHQ
GHYH®S HIHFWH FRSIQI  \MDWAT IHV
EXI® VHO HWMHP DQG JDIQ D FG®IDUHU
XQGHUMIQGIQ R WHU  HP RURQV
7KHDSMV DOR  VXSSRW FKIGHQ 1O
GHYHRSLQJ KHDO LHOMRQUKISV
IP SIRYIQ) VRFIDOW@ DQG VMWQI DQG
DFKIHYIQ) SHWRQDO JRDY 94 RIIHUQ

FROWAMQAVXSSRUVDQG HQFRXWDI HP HQW
WHIDSMV ~ HPSRZHU  FKIGLHQ R

RYHUFRP H FKDEBIQI HV DOG UHDFK VKHIUI X@
SRWIQADO
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* HOHUDQQI RUP DARQ DERXVWAKH

2 U DQJ DARQ
1DP HRI WH2 WDQ] DARQ ) - 7 7XGHD

&RXQM DQG&IW 5RP DQD 7XGHD

7\ SHRI 2 WDQ] DARQ ) RXQGIMRQ
& RQMDFWQ RUP DURQ KWBV | MKBHD R

0(17$/ +($/7+ 6833257
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2 XURU DQJ DMRQ RIHWY/ VXSSRUMI UIRXSV
WDW RFXV RQ NH\ VRSIEV VXFK DV P HQWZO
KHDOM VH] HGXFDMRQ DQG
FRP P XQEDWRQ VN.@ | RUHQDI HWY/

7KHWH VHWRQV DWH IDFIODWMG E\
SURI HVWIRQDOVKHLDSIVW 1Q FRADERUDRQ
ZIMK RXU GHGIEDWG \RXW WBII 7KL/
DSSWRDFK HQVXUHV D VDIH  VXSSRUAWH

DQG IQRWP DAYH  HQYILRQP HQW Z KHUH
\ RXQJ SHRS®! FDQ H SBWH DQG GIVFXW

VKHVH HWHQADO/RSLEV

6,10 (17$/
°

( 11HFVIYH &RP P XQIFDVRQ
6 XSSRUMYH ( QYLLRQP HQW

: H WHFRJIQ]H WH P SRUBQFH Rl RSHQ
FRP P XQEDARQ ZIMK \RXQJ SHRS® R

XQGHUMBQG VIKHLUQHHGY

UXITQ) VWKW HWHQWDO Z KIEK 1V Z K
RXU \RX\W WDl PDQBQV FRWH
VXSSRUAYH HOMRQWKISY HQUXUQI VIKDW
\ RXQJ SHRS®! |HHOVDIH DQG FRP | RURE®!
GIVFXWIQ) DQ. FKDEBIQI HV WH\ 1DFH 7KH
WHDSMV ZH FRADERWDW ZLMWK  DH
DSSURDFKDE®! DQG WN@IG 1Q FRQQHFQY
ZM{ \RX\WK PDNQJ W HDVMHU IRU
SDUAFISDQV VR RSHQ XS 7KHWH
SIRIHMRQDY GHMJQ VHWIRQV VR EH
IOMDFIYH DQG HQIDJIQ) FUHDAQ) DQ
HQYLLRQP HQW Z KHWIH \ RXQJ SHRS®! FDQ
DFWYHO® SDUAFISDM DQG | HHO J HQXIQH®
VXSSRUMG


https://fjttulcea.ro/
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* HOHWDQQ RUP DRQ$ ERXVWIKH 2 L DQL] DARQ

1 DP HRI WWH 2 LI DQJ DARQ 0 HQEG HDOK
5RP DQD

&RXQW DQG&IW 5RP DQYD 1 DWRQDO

7\ SHRI 2 WDQ] DARQ 1 RQ* RYHWP HQEO
2 UDQIDARQ 1* 2

&RQFWQ RWP DARQ

0(17%/ +($/7+ 6833257 [ * %74 1UHQGO SWRYIGHY/ RQIH

6(59,&(6)25<281* 3(23/(  WHDS\ DQGPRH 7DUHARXS DQ RCH

S ORGELRAL @IQ) 1Q 5RPDQYD 5HVRXUFHV HTXILHG

SR ZHE GHYHBRSHU VR [P SGP HOW \KH

2XU RUDQIDARQ RIIHY D Younw R~ SOARWP DQGDZHEVIVM VIR KRWIW

P HOWBCKHDOK VHUYLEHV LOFOGIQU BXSSRUM LRXS RQ' VFRUG g & KDQQHY
. ROWKRSV  IRU  +LJK  BFKRRO GHGFDMG W VSHFUIF P HQ®O
6VXGHOW &, OWUDPVIYH SUVHOUMROY LAHWHV KREELHV DQG HYHQW 7 DL HW
DIP HG DWWWDFKIQ) WWXGHQW DERXW JWIRXS DA RCH 1Q SRPDQAD  SUP DU®
FRP P RQ P HOVPO KHDOK FROGIMRQV \ RXWK | DP lCDUZ M ' IMFRUG DQG VRFIDO
SHYHQARQ VHO FDIH DQG KRZ R P HGID 5HVRXUFHV IHTXILHG YROXQWAHU
VHHN  SIRIHWIRQDO KHSG  7DUHW P RGHUIDRWY/ DQGWH" IVFRUG VHUYHU
JIRXS KUK VFKRRO WXGHQW 1Q 2 QUH 0 HQWO +HDWK 5HVRXIFHV &
5RP DQD 5 HVRXUFHV WHTXILHG SUWAF®GN SRGFDW  YIGHRV DG
YROQMHY RU SDUQHUQ) VFKRRO LOMVDVMRQV DYDIME®! RQEH 7 DU HW
FRXQUHERWY SOV HOFWRQE JIRXS DQRMH IQ SRPDAD ZIWK
HTXISP HOWVVR GVS@\ P DWUDY 1O LOMUOHWDFFHW 5 HVRXUFHV IHT XILHG
VFKRRY KXP DQ WIHVRXUFHV DQG YDURXV RQEH
0 DS Rl 0 HQO+ HD®KK 3 LRI HWIRQDY SOWRP V

g $ FHOMDOHG SOMRPP QMQ
PHQMO KHDOK SWRIHMRQDY 1O
S5RPDQD Z WK ILGMY IRU IHH DQG
GIVFRXQUAG VHUYLEHV


https://mentalhealthforromania.org/en
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(
5
0 RWARI RXUUHVRXUFHV DUH FUHDMIG E\ - RULQ FRADERUDARQ Z Vi
P HQUBOKHD®K SIRIHWIRQDY : H DOR DFWH® J DKHUI HHGEDFN
ILRP KLJ K VFKRRODQG XQYHWW WXGHQW DQG FRADERWDM Z VK
\RXQ! FUHDWYH JWSKIE GHVIQHW DQG ZHE GHYHBRSHW R
HQVXUH D@P DWAUDY DUH HQJ DI LQ) DQG HDV VIR XQGHUARQG 7KLY
FREERWWH DSSWRDFK DQG XVH Rl GLYHWH P HGID KDYH P DGH
XV VMH P RAWYIME®! P HQUBOKHD®IK RU DQJ DMRQ [Q 5RP DQDY
ROQIH VSDFH N |IR@ZHY DFLIRW DD SOMRWP V N

Z HEVW YMVRY/  Z KIGB! DOR \ HGIQ) YHU SRVVYH | HHGEDFN | RU
RXU 1Q SHURQ SIRMWFW HJ D VDWW DFVIRQ DM DP RQJ
KLJ K VFKRROAXGHQWN DWHIQGLQ) RXUZ RUINWVKRSV

) RUVKH 0 DS Rl 3WRIMWIRQDY ZH JDWHUIHHGEDFN ILRP  ERVK
XVHY WKURXIK SOMRWP WHYIHZ V' DQG OAMMG SUIRIHWMIRQDY  YID

DQ DQOXDOVXUYH. VR HQUXUH VKH SOMRWLP  LHP DIQV WDQVSDUHQW
DQG DFFHWIE®! VR DVP DQ\ YX@HWDE®! J URXSV DV SRWE®

/)
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* HQHWDQ QI RUP DRQ$ ERXVWAKH 2 LI DQL] DARQ

1 DP HRI ViKH2 W DQ] DARQ
| ME®QD1 HZ RINRI ,QR3RON

&RXQM DQG&IW 6@YHQD / ME®CD

.8& /0,7

7\ SHRI 2 W DQ] DMRQ 1 RQ * RYHWP HQEO

2 UDQ]I DARQ 1* 2
&RQDFWQ RWP DARQ ZZZ ® MR

0(17$/ +($/7+ 6833257
6(59,8(6)25<281* 3(23/(
3529, (' %< 7+(
25%$1,=$7,21

$WRXU,QR &HOAH ZH SWRYIGH JHQHWDO
IQRWP DMRQ VR \ RXQJ SHRS® WKURXJIK

PXGOIS®I FKDQOHY  IQFOGIQY  RXU
ZHEVWM 1Q SHWRQ IOMWDFIRQY SKRQH
VRFIDOP HGID DQG HP DIO ,Q DGGMRQ \R

IQRWP DMRQDO VHWIFHV  ZH  RWDQIH
FUHDWH ZRUWKRSV DQG  FXGXWO
HGXFDARQDCDFYIVIHY D@ WHH Rl FKDU H

© H DOR RIIHUHGXFDWRQDOSWRI LDP V | RU
\ RXW Z RUINHWY/ VR HQKDQFH VKHIU WNIQY
DQG FDSDFIW VR VXSSRUMN RXQ) SHRS®!

$V SDUVRI RXU P HQDOKHDOK VXSSRWV
VHWIEHV Z H XQ D Z HHND VXSSRUA LRXS
IRU \RXQJ SHRS®! ®IG E\ D TFHQHG
SV FKRWHWDSMV 7KHVH VHWIRQV VIDNH
SOFHRQFHDZHHNIRU P LOXVMV DWRXU
QR &HOAH 7KH WKHWDSMN SWRYIGHV

IJXIGDOFH OAMMQV VR SDUWAFISDQW  DQG
KHSV WHP ZRW WWRXJIK \WHU

FKD@IQI HV $ GGMRQD® ZH RITHUDQ DWWV
WHWDS\ JWRXS GG E\ D TXDALHG DWW
VKHUDS MW

Q WHWH VHWRQV \RXQ SHRS®! DH
HQFRXWDIHG VR H SIHW WKHIU HP RURQV
WKURXJ K YDURXV DUNTRUP V Z IV, VIKHLDS MW
SWRYIGIQ)  VXSSRW DQG  JXIGDQFH
' HSHQGIQ) RQ WH ZHHN RQH RU ERWK
VKHWDSIMAV P D\ ®IDG WWH J LRXS

2XU SUP DU VLD HW JWRXS |RU P HQWO
KHD®K DFVIYIMHV LV \ RXQJ SHRS®I DI HG

VR : HDOR SWRYIGH IQ RIP DMRQ DERXW
H WALDO UHVRXUFHV  VXFK DV KHDOK
FHQMLY/ RWHU VXSSRUMI LIRXSV DQG | UHH
WHWDS\ VHUYIEHV KHGLQ) \ RXVIK DFFHW

DGGMRQDOVXSSRUNZ KHQ QHHGHG

7KH VXFFHWI XOLP S®P HQMMRQ Rl VKHVH
WVHUWIEHY  WHIHV RQ WN@IG KXP DQ
UHVRXUFHV LOFOGIQ) WDl LHVSRQVE® | RU
VHFXUQJ 1XQGIQ) DQG IHFKMQI TXDA IHG
WHWDSMW VR ®IDG JWRXS VHWMRQV 2 QH
XQTXH VRROZH XVH IV WKH ¥;  KDWO DNHV
<RX +DSS\p FDWG JDPH ZKIFK RIIHW
\RXW ZRUINHY/ IQMIDFWYH P HIKRGY R
HQIDJH \ RXQ) SHRS®! 1Q H SBRUQ) DQG
H SUIHWIQI VIKHLUHP RARQV


http://www.lmit.org/
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;- IWIQ RXURW DQ] DARQ WH \ RXW VXSSRWAJ URXS IV FROMGHUHG RCH R
WH P RWAH | HFRYH DRYIAY IQ WH 1 THG R\ RXW P HQRCKHDOM ,Q WLV

JIRXS \RXQ) SHRS®I DIH HQFRXWDIHG VR RSHQ XS DERXW WHU
FKD®IQJIHV 1Q D VDIH DQG VXSSRUAYH HQYILRQP HON 6HVWRQY DUH
|DFIMDMG E\ D WDIGHG WHISMAZ KR JXIGHV GVFXWRQY DQG RITHY
DGYIEH DQG VXSSRWZ KHQQHHGHG

3 DMELSDQN VKDUH H SHUHQFHV Z WK SHHY FUDAY D VARQ) VHOWMH Rl
P XWDOVXSSRWDQG FRQGHAWRQ 7KH WP DI URXS VHMQ) U @ WG \R
DERXW  SDUAFISDQM) D@BZ V 1 RUD SHYRQDCDSSURDFK Z KHUH HYHY RQH
KDV WH RSSRUXQW R EH KHDUG DQG H SUHW WHU WRXIJKW DQG
| HHI V

7KH WHDSMV X\VHY DQ IQEYIGXDOHG DSSWRDFK DQG D YDUHW R
HQIDIHP HQVP HWRGY IGFOGIQ) W DD JWRXS ZRW \BOIQ) FIUFG

P HMRGV WRY WY TXHWMRQDUHY DQG IQMIDPWH VRRY VXFK DV
FDUG JDP HV 2 CH P HWRG IQYROHV HDFK SDUWFISDQMAHBFWY) D FDUG

DQGXVIQJ) MR WODWRY 1 RAMUIQ) FUHDAYH VKDUQ) DQG UH BFWRQ
<RXQ) SHRSGI FROMMD UHSRWIKDAKH HQR DMAQGEIQ) WH JURXS
EHFDXVH WD@ZV WHP VR EH DXWHQAE THHOKHDWG DQG UHFHYH
VXSSRW 7KH FEVH NQWHQYLLRGP HOWVIRAMY 1UHQGWKISY DQG WKW/
ZKEK RWQ HWXG EHRQG WH VHWRQ/ SRUMYHD [P SDFWY]
SDWFISDQAMMRFLIDAIYHV DQG HP RARQDY. HOEHQJ
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<RXQJ 3HYRQ &HOAMUHG $ SSURDFK

6 SDFH2 XWRI WHYR]

0 HOMO- HDOM : RUNWKRS * XICHIRU<RXW . RWN
6 SHFIDOW

. H&S$5(

S&UHDWYH &R & UHDWRQ 3 UIDFWEHV I RU( P RWRCDO
( [ SUHWRQ

&RXQMHI DG, QMIDPWH 6 HVWIRQY
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* HQHWDQQ RUP DMRQ$ ERXVWKH 2 LI DQL] DARQ

1 DP HRI ViKH 2 LI DQL] DARQ 9 DOHNX <RXW & HOMU
1- P P H/ HVXUH&HQMU

&RXQM DQG&IW 7D ( WRQD

7\ SHRI 2 W DQ DARQ <RX\W &HOMU 3XETE
 QMMMRQ

& RQDFWQ RWPP DARQ

KWV ZZZ QRP P HHH YDGHNX QRRUMN-MAXY
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9 DBHNX <RXVK &HQMU SWRYIGHV D VDIH
VXSSRUIWH DQG LQFOMYH HOYILRQP HQW
IRU\ RXQJ SHRS®! HQFRXUDJ LQJ SHWRQDO
GHYH®SP HQNVFUHDAYIW DQG FRP P XQW
IOYROHP HOMIKWIRXIK VHO IQUDAYH 7KH o
FHQWAUI RFXVHV RQ VHYHWDONH DUHDV
¢ SHFHDMRQDO S$FWYMHV  7KWRXJK
YRDWG *DPHV %RDWG JDPHV DH

e *XIGDQFH DQG 0 HQRUQI <RXWK
ZRUNHY SWRYIGH IQRWP DMRQ DQG
DGYIFH RQ HGXFDMRQ FDUHHU SDWV
DQG SHWRQDCFKDEBIQI HV

&RP P XQW ( QI DIHP HQN 7KH FHQAMU
RUW DQ HV DFVYIVIHV DQG HYHQW VXFK
DV IDPL® ERDG JDPH GDV IGD
P DUNHW DQG  SHURQD EDVHG

XVHG DV D VRROWR EXI@ FRP P XQW
DQG FRQOHFWGILL I HUIHQWSHUW/RQDDAHY
Rl \ RXQ SHRS®!

+DQGV 2 Q $PMMHY 7KHVH IQFOGH
XSF\ FGQ) SURMIFW DQG ERDUG JDP H
GAVMJQ KHGIQ) \RX\WK HQDIH
FUHDWHO DQG GHYH®S SWFWEDO
WN@Y

LOMAWDFWYH DFWWYIVIHV

3 DUMFISDVRY DQG  &RMERWWYH
/ HDWRIQJ 0 HWKRGV IRFXV RQ GID®&J XH
WDP ZRWN DQG FRMERWWYH GIDUQICQJ)
VR KHG \ RX\W EXL@ FRQ IGHOFH W@

DQG LHOMRQWKISV


https://www.nomme.ee/valdeku-noortekeskus/
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<RXQJ SHRS®IDIHG @ ZIW VWKH P RWV/
DFVWYH SDUAFLSDQW WSIFD® DIHG @

5(6285&( 6

e AXDOHG \RXW ZRUINHW  ZIWK
H SHUMH 1Q JXIGIQ) P HQRUQI DQG
| DFLOWQ) DRIV

e QMUODARQDOYROQMHY RU LMDV VR
VXSSRUAHYHQW DQG GDI® RSHUMRQY

e G6SHFIDQHG \ RXWK 1UHQGD®  SDUQHW/
IRU ZRIWKRSY  HJ  VXWIIQDELDN
H[ SHUV ERDUG J DP H GHVL QHW/

27+(55(6285&(6

e $ YDUHW R ERDG JDPHV DQG
P DWIUDY | RUFUHDAYH Z RUNVKRSV

e 9IWXDO DGV HJ SHURQD ERDGV
FRADERDWH ZD@W W  VXSSRUV
LOMUDFAYH DOG HQJ DJ LQJ DFVAYIMEHY

o <RXVK LQUDWYH I XQG VR VXSSRUNHYHQW
DQG SUIRVIFVRU DQL] DMRQ

2' 35$&7,&(6,1 0 (17%/
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<RXQ 3HWRQ &HQMUHG  $SSURDFK
7KH FHOMU DFIYHO QAMQV VR \ RXQU
SHRSGIV QHHGV DQG LQYROHV WHP 1O
SOQQQI DQG GHVLI QQJ DFVYIVHY

YRDWG *DPHV DV D 7RRO IRU
(QIDIHP HQN %RDUWG JDP HV WMDFK
WDP ZRIN SWREGP VROIQ)  \RFIDO

W@ FRPPXQFDARQ DG \HD
FRQ LGHQFH LQ D 1 XQ DQG LQGILHFWZ D\
)DPIO DQG &RP P XQW ,QuAJUDARQ
( YHQV @H IDP L® ERDWG JDPH GD\V
DQG | ®ID P DINHW FUHDV RSSRUMXQVHY
IRU \RXK VR FRQQHFW Z LK VKHU
| DP L@HV DQG VKH EURDGHUFRP P XQW
7KWG 6DIH 6SDFH &RQFHSW 7KH
FHQWU VHUYHV DV D VDIH HQYILRQP HQW
EH\RQG KRPH DQG VFKRRO ZKHWH
\ RXWK | HHOXQGHUAMRRG LQFOGHG DQG
ZHORP H

* XIGDOFH DQG 6XSSRUN $@ \ RXWK
Z RUNHWY DUH WDIQHG VR RI I HUJ XIGDQFH
RQ SHWRQDOFKD@IQIHV HGXFDWRQDO
SDVKV DQG FDUHHUS@QQQJ
$FFHWIEION 0 RWHYHQW DH |UHH

HQVXUQU VIKDW LODQFLDCEDUIHLY GR QRW
SUHYHQASDUAFLSDVMRQ
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* HOHWDQQ RUP DRQ$ ERXVWKH 2 LI DQL] DARQ

1 DP HRI ViKH2 W DQ] DARQ 3 - Kb 7 D@D

1 RRUMNHVNXV
&RXQM DG &IW 7DAX (WRQD

7\ SHRI 2 W DQ] DARQ <RXW &HQMU 3 XETF

OMDMRQ
&RQFWQ RWP DARQ SVENHH
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Y6SDFH 2XWRI WH %R[p o $ <RXWK
3 IRMIFVIRQ 6 WHHWS WADQG 0 HQVIDOH HDOA,

$V SDUAVRI RXU P HQUDOKHDOK DQG \ RXWK

HP SRZHP HQV  IQUDWYHV RXU

RUDQ] DMRQ P SGP HOMG D SWRWMFW
FD@IG yY6SDFH 2 XWRI WH %R[ p ZKIFK

| REXVHG RQ VKH LOMUWHFRQ Rl \AMHHWDLY
DQG P HQBOKHDIK 7KLY SIRMIFWRI | HUHG
D YDUHW Rl FUHDWYH HGXFDARQDO DQG
WHWDSHXME VHWEHV DIP HG DWKHGLQ
\RXQJ SHRS®! H S®WH VHO H SIHWWIRQ
EXI@® FRQIGHQFH DQG VXSSRUV WKHU
P HOBZ HOEHIQ) VKURXJ K VIKH DUV

. (<6(59,&(63529, ('

o SUMME ([ SSHWMRQ: RUNWKRSV <RXQJ
SDUAFISDQW HQIDIHG 1Q \WMHHW DUV
FO\ P RGHIQJ P XVIE DQG DUAWKHUDS\
VHWRQV 7KHVH DPVYIVIHY LOARGXFHG
GLLIHIHQAIRWP VRl FUHDWYH H S(HWIRQ
DQG GHP RQWMDWMG KRZ DUVFDQ EH D
SRZ HUXOVRROIRU VXSSRUAQI P HQWO
KHDOM

e 0 HOWO +HDOK $ZDHQHW 7KUWRXIK
$UNV 0 HQEO KHDIK HGXFDMRQ ZDV
LOMI IDWG [OR DODFMYIMHY  KHGLQJ
\RXW  XQGHUMZQG WKH  FRQOHFVRQ
EHVE HHQ FUDAYW DQG HP RURQDO
ZHOEHIQI $UN WHWDS\  WFKQTXHV
HQOFRXUWDJ HG VHO WH GIFVIRQ
HP RARQDCH] SIHWIRQ DQG UHVIAHQFH

e /HIDO DQG 5HVSRQOME®! 6WHHW $WV
( GXFDARQ 3 DUAFLSDQW ®IDUHG KRZ
VR FUHDM \MHHWDWIQ D ®UJDODQG
UHVSROME®! ZD ZKI®I DOR JDQQ]
SWFFDO W@ |RU SWIRGXFIQI KLIK
TXDON DWE RWN


https://ptnk.ee/

e ,QFOMYH 3 DUAFISDARQ 2 SSRUMXQWHY
,QUD® VDU HMQ) \RX\W DIHG ¢ 1Q
700 WH SWRIWP H SDQGHG WR
IOFOGH SDUAFISDQW  IWIRP RWHU
WHIIRQV VXFK DV 1 DD 7KH SURMIFW
ZHBRPHG \RXQJ SHRS®! IWLRP DD
FX®XWO EDFNJ LIRXQGV  HIDUEBW R
SURUDUAH SHUHQFH

e« <RXW{ &DPSV DQG 6N@YXITQ
6HWIRQV &DP SV SURYIGHG D VSDFH IRU
SDUAFISDQV VR DFTXWH \AMMHHW DUV
NORZ®IGIH SWFWFH DUV VIKHUDS\
PHWMRGY DG GHYH®RS FUHDWYH
Q@I XMIE DQG VRFIDOWN@ VXSSRUAQ
ERW SHURQDO GHYH®SP HQW DQG
HP S®\ DELOV

e &RPPXQW ( QIDIHP HQNDQG 3XEQF
$UM YHOWN 7KH SIRMIPWFX® LQDMG LQ
D SXEQF HYHQWQ 3 KND 7D@Q Z KHH

SDUAEISDQW H KIEMAG P XD BIG
IQOMDFIYH ZRINWVKRSY  DQG  VKDUHG
NORZBIGIH ZMK WKH FRP P XQW
&RP P XQW P HP EHWY Z HIH LQYIVKG VR
VXEP IWWKHIU RZ Q VMHHWDUNVGHWLI QV
$@P XD |RFXVHG RQ P HQDOKHDMK
VWHP HV

e &RMERWDMRQZ VK 3 LRI HVWIRQDCOE WHHW
SUMAW ([ SHUHQFHG \WHHW DAV
J XIGHG SDWAFLSDQW VKDUQJ H[ SHUAYH
DQG KHGLQ WHP FUHDM P SDFWXO
P HWDJH GUYHQDWEZ RN

7KWRXJK y6SDFH 2 XWRI WKH %R[ p RXU
RUDQJDMRQ SWRYIGHG DQ HQDIIQY

IOFOMYH DQG FUHDWYH HQYILRQP HQMKDW
HP SRZHHG \RXW SWRP RWG SRVIVIYH
PHQDO  KHDOM  SWDFWFHV DQG

WMUHQI VKHQHG FRP P XQW VIHV
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Y6SDFH 2 XWRI WKH %R[p ZDV D FUHDWYH
DQG WHWDSHXWE  SIRMFW LQARGXFIQ

\RXQJ SHRS®I VR GLIHHQW IRPPV RI

DUMME  H SUWWRQI WHHW DWW  FO\

PRGHOQY P XVE DQG DUMKHDS\ (1 Z KL
WDMQI P HQMDO KHDOK DZ DIHQHW  7KH
SUIRMIFWKLI K@ KWMG KRZ DUAFDQ VXSSRUV
HP RARQDO ZH@EHQI DG VIDXIKW
SDUAFISDQV VR HQIDUH 1Q \MHHW DWW
UHVSROME® <RXVK ILRP GLYHUH FX@UDO
EDFNJ LIRXQGV 1Q 7DARQ DV Z HODV RWHU
WHJIRQV @\H 1 DD SDUAFISDMG Z WK QR
SURU DUV H SHUHQFH WHTXWHG 7KH
HOYILRQP HQW ZDV VDIH DQG  VXSSRUAYH

RIIHUQ) DQ DOMUDDVYH VR VHO GHWAKFWWYH
EHKDYIRY DQG IRWMUQ) SRVWYH VHO

GHYH®RSP HQADQG VHO HMHP

7KWHH 7 KHP DAF &DP SV

$UNV 0 XVIF 7KHWDS\ &DPS )HE o
0DU 7KL/ILYH GD\ FDP S IQMRGXFHG
SDUAFLSDQW VR DUADQG P XVIE VIKHUDS\
DRQIMGH YDURXV DURME H HUFLVHV
<RXW \KDIHG P HQMO KHDEK WSV
HS®RHG ZDV VR VHHN KHE DQG
GMFXWHG  HP RARQDO  Z HOEHIQJ
$PYMHV |RFXVHG RQ EXIGEQ) D VDIH
DQG WKWQJ JURXS DWW RVSKHWIH 7KH
FDP S IQFOGHG DQ IQARGXFRQ R
(WP XV DQG ( XURSHDQ 6RIGDUW
&RV SWIRIDPV ZIMK D YIMW IRP
MHHWDUAYS QGUHL. HGUQ

BWHHWE UV HVIQ&DPS $SU o
'XUQ) WY WWHHGD FDPS
SDUAFISDQW ®DUHG WH KMRU Rl
WMHHW DUV DQG ZRINHG RQ SHWRQDO
GHMIQV * XIGHG E\ $QGUHL . HGUQ
\ RXVK YMWAG D ®UDOJ WD M Z DD LQ
7D@NQ DQG FUHDWAG VKH SLRMIFW®RJI R
JDQQ] KDQGVRQ  WWHHW DWW
H[ SHUHQFH



( YHONO DQDIHP HQV&DP S -XQ o
7KV FDPS IRFXVHG RQ HYHQW

SOQQQI DQG  RU DQ]DARQDO WN@
HTXISSIQI \ RXWK Z WK VRREY | RU I XWLH

SWRIHWRQDODQG SXEQF HQJ DI HP HQW

675((7 $57 &$03$,*1
&20081,7<(1*$* (0 (17

$1°

Q 0D WH WDP WDQ D VMHHW DWW
FDP SDLJ Q lQ FRADERUMRQ Z IMK VIKH 1 RUK
7 DA0Q &RXQFLO Z MK FDWA RUHV | RFXVIQJ
RQ P HQO KHDOK |WHHDQFH ZRWN DQG
SURIHWIRQDO DUV ) RXU DWZRUW ZHWH
FRP SBMAG DFLIRW  GLIHHQN GMMEW
IOFOGQ] D @UH VFDB! P XWDO FLHDMG

Z I SUIRI HWIRQDODUWAW DQG VKH VXSSRUWV
Rl 6RR 7KH SIRMFWFEX® LODWG 1Q D

SXEQE HYHOMABIG V/ LYH DQG &UHDW 1Q
7 HNYLE IHDAYH & W

<RXW | DFIAMAG Z RINKRSV VXFK DV DWW
WHWDS\ FO\ PRGHOY DQG FARW EDJ
GDZIQY 7KH HYHQV GHZ ®&FDY DQG
YMWRY TWIRP RWHU YOOAE WIWMAV - DQG
KHGHG WIVH 1XQGV IRU D ®RFDO VKHOMU
0 HQWO  KHDWK H SHW  SWRYIGHG

WHVRXUFHV DQG J XIGDQFH VIR DIMVAQGHHV

5()/(&7,21 83 $1°

,0 3$&7

y2112:

$ UHI GIFVIRQ DQG WDQN \ RX GD\ Z DV KH@G
IQ 6HSWIP EHU ZKHWH \ RXVWK Z RINHG RQ
<RXWSDW  FHUMIEDMV ) R@RZ XS
VXSSRUAZ DV SLRYIGHG DV QHHGHG 3 LIRMIFW
WDP P HHMQIV DG SOQQQ) VHWIRQY
ZHH KHG DVWH \ RXVIK FHOWMU DQG 1Q
7 DU

3DWFISDOQW FDP H ITWRP GlYHWH FXOXWO
DQG HGXFDWRQDO EDFNJ LIRXQGV

FRP P XQFDAQ) 1Q ERW (WRQADQ DQG
(QOK

7KH SWIRMFW SWRP RWMG VRFIDO IOFGMRQ

IRWAUQ]  TUHQGWKISV  RSHQQHW  DQG
FROMXHG FRPPXQW  HQIDIHP HQW
&RPPXQW PHPEHY SWDIVHG \VKH

SRMWYH [P SDFW Rl WH P XWUDY DG
H[ SUHWHG LOWMUHVWAIQ | XVXXUH SLIRMIFW

) HHGEDFN [WRP  SDWAFISDQW  1QGIFDWMG
WDWWH KDG GDUHG KRZ VR VXSSRUWV/
WHP VHOHY ~ WWRXJIK DW  EHWMAU

XQGHUMDQG P HQWO KHDOK  WHVROH
FROGW FUHDWM \WHHWDUVGUD® DQG

RL DQJ H HYHQW

7KH SWRMFW WHGXFHG WUP D DWRXQG

P HOBOKHDOK DQG SWRYIGHG \ RXWK DQG

FRP P XQW P HP EHWY Z MK SUDFUEDOVRRYY

DQG H SHUHQFHV VR VXSSRUN HP RURQDO
Z HOEHIQU
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* HQHUDQQ RWP DARQ$ ERXWKH 2 LI DQL] DARQ

1 DP HRI VIKH 2 U DQL] DARQ ( GXFDARQDQG <RXW

YROUGR ( WRQD
&RXQM DQG&IW (WRQD

7\ SHRI 2 U DQ] DARQ 3 XEQr ,QMMARQ

&RQIDFWQ RWP DARQ ZZZ \WHYIMHH
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7HHYLW IV ( WRQDY QDMRQDO \ RXVK
1O RWP DMRQ SOWRWP RIIHUQJ

DFFHWIEG! \ RXVK [UHQGD VXSSRUWVIRU
\RXQI SHRS®I DFLRW WH FRXQM
0 HOMO KHDOK LV D FHQADO IRFXV
HOFW W [PSRUBFH 1Q WKH
HYHU GD\ @HVRI \ RXQJ SHRS®!

7KH VHWIFH DPV W IQRP DQG
HP SRZ HU\ RXWK Z M SUDFUFDOVRRY VR
P DQ/DIQ DQG P SLRYH WHIUP HQBOZ HD
EHIQ) ,W SUPDY DXGHQFH LV \ RXQ
SHRS®I DIHG o  $O@FRQMQMY DIH
DSSWRSUDW HODVZE®! DQG J IRXQGHG 1Q
WHDO@H FKD@IQIHV VKDW \ RX\iK | DFH
VRGD\

7KH 7HHYUWZ HEVWMA KRWV D GHGIEDWG
P HQBO KHDOK VHFVMRQ VKDW SURYIGHV
UHIDE®! HBIYDQWIQ RWP DMRQ RQ P HQWO
KHDOK P DIQMQDQFH FRSIQI  \MIDWAT IHV
DQG J XIGDQFH RQ Z KHWH VR VHHN KHS ,Q
DGGIMRQ VR Z UMMQ FRQOWMQN7 HHYLRI | HLY/
VKRUNV YIGHRV DQG SRGFDW VR HQIDUH
\RXW 1Q IRWPPDW WKH 1IQG DSSHDIQ
IOFOGQ]  H SHW GMVFXWRQV  DQG
SWFWFDOWHDOM H DGYIFH

5HFRIQ] Q) WH WR®! R VRFIDOP HGID 1Q
\ RXQJ SHRS®IV Q/HV 7 HHYLIMP DIQWIQV DQ
DFWH SUHVHQFH RQ S@WRWP V VXFK DV
QMNP DQG 7INVRN 7KH RU DQJ DARQ
HIXOW WKDHV  KHGIXO FRQMQW
IOFOGIQ] VHO FDIH BV \WMS E\ \WMS

JXIGHV IRUP DQDILQ) WAHW DQG DGYIFH
RQ DFFHWMQ] SWRIHWIRQDOKHS  7KHWH
P HWDIHV DIH GHMIQHG VR EH FRQFIVH

HQDIIQ) DQG VXSSRUMH EXICQI WKW
Z MK VKH DXGIHQFH


https://www.teeviit.ee/

7KH P SGP HOMMRQ Rl WHVMH VHUIEHV
WH@HV RQ D FRP EIQDARQ Rl WN@IG KXP DQ
UHVRXUFHVD LIOFOGIQ) FROWIQW FUHDVRYY
\RXW VSHFIDODW DQG P HQWO KHDIK
SWRIHWIRQD®N DBRQJ Z WK HI T HFVAYH XVH Rl
G IMIOVRRY \MDWIIE SDUAHUKISY DQG

UHVSROWYH FRP P XQEDMRQ

TKIRXIK W IQMIUDWG P XGWP HGID
DSSWRDFK ~ 7HHYUW HP SRZHW \ RXQ

SHRS®! ZIMK WH NQRZGIGIH DQG
FRQIIGHQFH VR VBNH FDUH Rl VIKHLU P HQWI2O
KHDOK KHGLQ) WKHP IHHO LQRWP HG

VXSSRUMG DQG QHYHUD®RCQH

*22' 35$&7,&(6,1 0 (17$/
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0 HQUDO+ HDMIKK :  RUNWKRS * XIGH | RU<RXWIK
- RN 6 SHFLIDDAW

$V SDUMRI IW QDVRQDOH! | RUMR VXSSRUV
\RXW P HQWO KHDOK DQG QI RWP DMRQ
QMDA 7HHYLW  SWRVIGHV D
FRP SUHKHQWYH Z RIWKRS J XIGH |RFXVHG
RO PHQMO KHDOK 7KV WHRXUFH LV
GHVLIQHG IRU \ RXVK ZRWN VSHFIDOAW \R
| DFLOIDM Z RIWKRSV Z MK \ RXQ] SHRS®
DIHG @ KHGIQ WHP H SR P HQO

Z HOEHIQY Z KL VWHQI WHQIQ
1O RUP DMRQ DQG P HGID QMUDF\ VN.@Y

7KH Y0 HQWO +HDOKp ZRUNVKRS \WABIG
YODIP QH VUYLVp 1Q ( WRQIDQ LV SDUARI D
ELRDGHU VHW R ZRUINVKRS  JXIGHV
FRYHUQJ VRSIFV VXFK DV SK\ IEDOKHD®K
VDIHW HGXFDMRQ FDUHHU S@QQQJ)  DQG
/* %7 DAXHV $@JXIGHV DUH DYDIDME®! 1Q
( WRQDQ 5XWIDQ DQG 8 NDIQDQ DQG FDQ
EH GRZ QBDGHG IRUIUHH [LRP VKH 7 HHYLIW
Z HEVWM

KWBV _ZZZ \MHYIMHH LQ RWED

+XQGUHGY R \RXWK ZRUNHWY DFLRW
( WIRQID XVH VIKHVH UIHVRXUFHV HDFK \ HDUVR
VSDIN P HDQQIIXO FRQYHUDMRQY Z VK
\ RXQJ SHRS®! 1O \ RXVK FHQWMLY VFKRRY
DQG FRP P XQW VHWQIV 7KH P DWAUDY

DUH \ RXViK | UHQG® DQG FDQ HYHQ EH XVHG
E\ \ RXWiK VR LXQ SHHU VR SHHUZ RUINVKRSV

7KH PDQ REMFWHV Rl

+ HDOKp Z RUNVKRS DUH VR

e 5DMVH DZDIHQHW DERXW P DIQWIQQY
SRVIMYH P HQUIBOKHDMK

e ,QMRGXFH FRPPRQ P HQWO KHDIK
FKD@IQJ HV

e *XIGH SDUFISDQW 1Q IGHOQW\ IQJ
HIDE®! VRXUFHV Rl IQRWP DARQ DQG

SR HWIRQDCKHS

VKH yO HQUDO

7KH P IOXW ZRINKRS LV IQMUDFWH

FRP EIQQJ SUWDFEDOH] HIFIVHV Z VK RSHQ

GIVFXWIRQV VR HQFRXWDIH LH BIFVRQ DQG

GHHSHQ XQGHUAMDQGIQU . H\ FRP SRQHQW

LOFOGH

e $Q IQAMRGXFRY JWRXS GMVFXWIRQ RQ
P HOBZ HOEHIQJ

e $Q DQDOVY DFIMW H SRUQI \KH
FRQQHFVIRQ EHVE HHQ VRFLIDCP HGID DQG
P HOWBCKHDOK

e * LRXS Z RINVR FUHDM DQLQ RUP DMRQDO
SRWHU

e $ 1IODO HOFMRQ VR FRQRIGDM
GDQQ DG HQFRXUWH SHWRQDO
IOV KW

7R I XUWKHU VXSSRUAVZ RINKRS | DFIOVIMRQ
7HHYUW SWRYIGHV D SWFWEDO | DFIAMRQ
EWRFKXWH DYDDE®! KHWH _ RUINKRS
) DFIQVIMRO* XIGH 3" ) .



https://www.teeviit.ee/infotuba/
https://www.teeviit.ee/infotuba/
https://www.teeviit.ee/infotuba/
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* HQHWDQQI RUP DIRQ DERXWAKH 2 LI DQ] DARQ

1DP HRI WH2 W DQ] DARQ (93,7
&RXQM DQG&IW ( WRQD

7\ SHRI 2 WDQ] DARQ 1 RQ * RYHP HQEO

2 UDQIDARQ 1* 2

&RQMFWQ RWP DARQ 6101 YDIP XNDGHH

0(17$/ +($/7+ 6833257
6(59,8(6)25<281* 3(23/(
3529, (' %< 7+(
25%$1,=$7,21

2XU GDI® ZRW IV GHGFDMG R
VXSSRUAQ) LQGLYIGXDY Z VK LQMIFVDO
GMEIMAHY DV ZH® DV WH  1DP LGV
FDUHJ LYHWY DQG SWRIHWIRQD®Y ZKR Z RWN
ZIMK WMHP 2 XU P DMRQ IV VR HP SRZ HU
WHVH LOGLYIGXDY E\ KHGIQI WWMHP EXIES
WH WN@ DQG FRQI LGHQFH QHHGHG VR EH
IOFOGHG 1Q VRFIHW  KDYH WKHIU YRIEHV
KHDUG DQG EHFRP H\VHO DGYRFDMV

$3352$&+ $1' 0 (7+2' 2/2*<

: H XWH WH &$5( PHWMRGR®I\ D
SHURQ FHQMUHG  DSSWRDFK  \WDW
HP SKDM]HV  &RP SDMRQ  $XVRQRP \
5 HVIGHQFH DQG ( P SRZ HUP HQW

* XIGHG E\ WHWH SUQFIS®N ZH DWH
GHYHBSIQI VHYHWDOVXSSRUAYH VRRY DQG
SOWRLP V IQFOGIQ

e 7KH 5HV@HQFH &RP SDW @ D SUDFVEDO
IJXIGH GHVMIQHG W WHQIWKHQ
HP RARQDOLHVIGHQFH

e &RDFKIQ) &DUEV g WKFVUHG VRRY VR
VXSSRUV FDUHILYHW DQG | DFLOVWA
P HDQQJ | XCFRQYHWDARQY

e $Q2 QIHBXSSRUMBOWRP @ D GL MO
VSDFH IRU FDWHILYHWY DQG VXSSRWV
SHURQV VR DFFHW UHVRXUFHV DQG
FRQQHFWZ IV RUKHLY

,Q DGGMRQ Z H SWRYIGH WDIQQJ 1Q YIVXDO
P HWRGR®J IHV VR KHSG FDUHILYHW DQG

VXSSRUVSHUWRQY WIDFK VRIWWN@ P RWH
HIHFWYHO 7KHWH YIVXDO VRR® P DNH
®DUWQ) P RH HQYDILQ) DFFHWE® DQG
LOFOMYHI HQVXUQI VKDWIQGIYIGXDY Z VK
IOM@IFWMDO GMVDEIOAHV — WHFHIYH  VKH
VXSSRUMKH. QHHG VR VKUYH


mailto:Silvi@vaimukad.ee
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* HQHWDQQ RUP DRQ$ ERXVWAKH 2 LI DQ] DARQ

1DP HRI WH2 WIDQ] DARQ /! ! QH + DUM . X@XW

D1 RRUMNHVNXV
&RXQM DQG&IW 3DTML ( VRQAD

7\ SHRI 2 W DQJ DARQ 3XETF <RXW , QMMARQ

&RQDFWQ RWP DARQ

KWBV  GOOHKDUR HH HQ @DOH KDUA NXGXU D

0(17%/ +($/7+ 6833257
6(59,&(6)25<281* 3(23/(
3529," (" %< 7+(
25*$1,=%7,21

2 XU RUDQ]DMRQ RIIHW D YDUHW Rl

FUHDWH IQFOMYH DQG  H[ SUIHWWYH
ZRUMWKRSY  \WMDW SWRPRW  \VHOD

DZ DIHQHW  HP RURQDO H SIWWIRQ DQG
LOMSHWRQDOFRQQHFVIRQ DP RQJ \ RXQJ

SHRS®! 7KHWH P HWKRGV DIH (RRWMG 1O
WH FRFUHDMRQ SWRFHW  ZKHWH
SDUAFISDQW FRAERWDWYHO HQIDIH 1Q
GLLIHIHQAIRWP VRl DUMHI DLGBMW Rl VIKHIU
SURUH[ SHUHQFH RUWN@BIYHO

" H XVH WH IRBZIQ P HKRGY W
HOFRXWWH  VHO HSUKHWIRQ DG
HP RARQDCH] SBRUMRQ

&R FUHDAQI P XVIE g * XIGHG VHWIRQV
ZKHH SDUAFISDQV XVH  LOMKXP HQW
HJ GWXPV RU SHFXWRQ R EXI@G
WK\ WP VRI HWHU GIGE\ DI DFIOVRU

&R FUHDAQJ YIVXDODWAG $ UWRU SRIMAL
VHWRQV ZKHWH \RXW FRMERWDWYHO
FUHDW SIHFHV XVIQJ P DWUDY VXFK DV
FO\ SDIQW SDSHU DQG ELKVKHV

&R FUHDWQ) GDQFH P RYHP HQW g
0 RYHP HOWWEDVHG ~ ZRUINWKRSV  Z KHWH
SDUAFISDOV H[S®RWH WKHU HP RURQV
WURXJK SK\ MIEDOH[ SLIWWIRQ DQG JRXS
IP SIRYIWVDMRQ  VXSSRUMG E\ P XVIE
SO\ HG WURXJ K D BRXGVSHDNHU



https://laaneharju.ee/en/laane-harju-kultuuri-ja-noortekeskus
https://laaneharju.ee/en/laane-harju-kultuuri-ja-noortekeskus
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&UHDAYH &R &HDMRQ  3WDFWFHV  IRU
(P RMRQD( [ SIHWIRQ DQG & RQLHFVIRQ

2XU RUDQIDARQ RIIHW D VHUHV Rl
FUHDWYH SWDFEHV GHVLIQHG VR VXSSRUV
WH HP RURQDO ZHOEHQ) DQG VRFIDO
FROOHFMRQ Rl \RXQ SHRS®I 7KHWH
VHWIRQV IQFOXGH

' UDZ 1QJ DQG YIVXDCDUV

3RWHU DQG VFXGWILH

0 RYHP HQADQG GDQFH
0 XVIF DQG WK\ WP FUHDARQ

© KDWP DNHV WMHVH SWDFWEHV XQTXH LV
WDWIKH DUH EDVHG RQ FR FUHDVARQ UDVKHU
WKDQ LQGLYIGXDY RWN

<RXQ] SHRS®! ZRW 1Q SDLY RU \P D@
JWIRXSV VER VR VKWHH SDUAFISDQW R
FREDERWDWH® FUHDM D SIHFH RI DU
PXVME RU PRYHPHQN 7KLV \KDHG
FUHDWYH SURFHW KHGV R

U6X1@ D VHQWH Rl XQW

5 HGXFH | HHOQI VRl VROMRQ

( QFRXWDJ H HP RARQDCH] SLWMRQ

' HHSHQ VHD DZ DUIHQHW DQG FRQUHFVRQ
VR RCHLY

7KHWH Z RINVKRSV FUHDWA DVOIH  LlOFGMYH

HOYLLRQP HQW ZKHWH SDUAFISDQW  FDQ
H S&RUH WHIU VKRXJKW DQG HP RURQV 1Q
QRQYHLEDOZ D\ V Z KIBI DOR VWUHQI VIKHQLQJ

OMBHUIRQDO  WHIMROWKISV  WKWIRXIK
FRMERWMRQ




&2816(/,1* $1' ,17(5%$&7,9(
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* HQHWDQQ RUP DRQ$ ERXVWAKH 2 LI DQL] DARQ

1 DP HRI ViKH2 W DQ] DARQ <RXW &GE $FWYH

&RXQM DQG&IW 7DD ( WRQD
7\ SHRI 2 WDQ] DARQ 1 RQ * RYHWP HORO
2 DY DARQ 1 * 2
&RQMFWQ RWP DARQ KWBYV [1XP HH \ RX\KFOE

0(17$/ +($/7+ 6833257
6(59,8&(6)25<281* 3(23/(
3529, (' %< 7+(
25%$1,=$7,21

2 XU RU DQJ] DMRQ SWRYIGHV D YDUHW Rl
VHWIEHV DQG IQWDWYHV DIPHG DW
SWIRP RWQ] P HQMO KHDOK HP RURQDO
UMIHQFH DQG Z HOEHIQJ DP RQJ \ RXQU
SHRS®! VSHFULIED® VBUHAQ! \ RXWK
DIHG W 7KHWH VHUIEHV IQFOGH

3V FKR®RJ IMA& ROVXQIMRQV

) UHH FRQUXOIMRQV ZIWK  SWRIHWIRQDO
SMFKRRIWV  VXSSRUMG E\  WH
/DVQDP ' H ' DMMFW * RYHWQP HQW DWH
DYDIDE®! VR KHS \ RXQ) SHRS®! FRSH
Z I SHU/RQDADQG HP RWRQDCOFKD@BIQI HV

9 ROXQWIHU & XE Z VK 0 HQVIDO+ HDOK
&RXU/MHV
* H XQ D YROQMHU FOE VKDW RITHWY/
YDURXV FRXUWHV DQG WDIQQ) SWRIWDP V
HDWMG VR P HQWBO KHDOK SHWRQDO

JWRZVK DQG HP RURQDOHI XOMRQ

6XSSRUADQG 0 HQVRUQJ 6\ \WHP

( YHU SDWAFLSDQMQ VKH RU DQJ DMRQ LV
RI | HUHG DFFHW

VR D P HQ/RUDV SDUMRI RXU SHHU VXSSRUN
VWP HQUXUQ) WKDWQR \ RXQJ SHURQ
IHHY DRQH ZKIBI QOYLIDWY @HV
FKDQIQJ HV

$ QVIL 96X@ LQU
© RUNVKRSV
7KWIRXIK VSHFID® GHWIQHG Z RUIWKRSV
DQG HGXFDMRQDO FRXUMV ZH WDIWH
DZ DUHQHW DQG SWRYIGH VRR® VR SUHYHQW
DQG DGGIHW EX@LQ 1Q VFKRRY DQG
DP RQJ SHHUJ LRXSV

&RXUMHV DQG

3 LRMIFW RQ 6 H[ XDO{ GXFDMRQ
* H DOR P S®P HQW VH XDO HGXFDRQ
SIRMIFW VBLRUHG VR VIKH QHHGV Rl RXUDJH
JWIRXS RIHUQ) IQRWP DIRQ IQ D VDIH

UHVSHFWXODQG\ RXVK [UHQGO P DQQHU

5 HVRXUFHV 5 HTXILHG | RU,P S®P HQIMRQ
7 KH VXFFHWI XOGHOYHY Rl WHVH VHUEHY
HIHV RQ VXIIIFIHQN KXP DQ UHVRXUFHV
IOFOGQ]  TXDAIHG SV FKR®J MWV
WDIQHWY/ P HQRWY/ DQG \ RXWK Z RINHWY DV
ZHD DV FROWAMQW [ LQDQFLDO VXSSRUN VR
P DIQWIQ DFFHWIELQN DQG TXDOWV


https://izum.ee/youthclub

6,10(17$/
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&RXQHI DQG 1RQ)RWP DO 0 HQMO
+HDOK : RUNVKRSV

2XU RUDQJDMRQ RIIHW FRXQUMHIY
VHWRQV DG LOMUDFYH Z RINVKRSV RQ
P HQWDO KHDOK VRSIEV XMQJ QRQ IRWP DO
HGXFDMRQ P HMRGY VR HQIDUH \ RXQU
SHRS®1 1Q D P HDQLQJ | XCZ D\

7KHVH DFWIMHV DUH FROMMQAD DP RQJ
RXU P RWVSRSXOU Z W KUK GIYHY RI
\ RX\W SDWAFISDARQ VKRZIQ) D VMRQJ
IOMIHWDQG QHHG |RU RSHQ GVFXWIRQV
DQG VXSSRUADURXQG P HQDAKHDMK




*x22' 35$&7,8(6
)520 63%,1

0 HQEG HDEXM 7 DOV

0 I+ XIGHWR 0 HQMO- HDON
SHVROHE\ / IMQJ 7RI HWHU
3\k FKR®J [EDGRRXQVHIY

, * URXS 6HWIRQV
3k FKR®J [EDF-RXQUHIY

0 (7 3URFHW



S0 (17$/

* HQHUDQQ RWP DARQ$ ERXVWKH 2 LI DQL] DARQ

1 DP HRI V\(H2 W DQ] DARQ %$&. 6/ $6+

&RXQM DQG&IW 9DBIFID 6SDQ
7\ SHRI 2 WDQ] DARQ 1 RQ * RYHLP HOEO
2 UDQ]IDARQ 1* 2
&RQDFWQ RWP DARQ ZZ Z EDENVDWK HV

0(17%/ +($/7+ 6833257
6(59,&(6 )25 <281* 3(23/(
3529, (" U< 7+(
25*%$1,=%$7,21

%$&. 6/ $6+ SWRYIGHV D WDQIHRI P HQWO
KHDOK VXSSRW VHWIFHV [IRU \ RXQJ
SHRSG®I VKURXJI K IW [QORYDWYH SLRMFW

Q WH ' *,0(17%/  SWRMFW
%$&. 6/ $6+ IRFXVHV RQ GHYHBSIQ
9IUXDO 5HDON 95 EDHG VRRY R
VXSSRUV P HQWBO KHDOK DQG HP RARQDO
ZHOEHIQ) DPRQ \RXW 7KHWMH VRRY
DIH GHMIQHG VR KHS \ RXWIK Z RUINHWY/
DGGLHW DWXHV  VXFK DV VWHW

HP RARQDO WHIXOMRQ DQG  VRFIDO
MVROMRQ 7KH SIRMPWMOQFO(GHY FUHDAQY

H GIDLOQY] PRGX®N  FRQGXFQ
ZRUWKRSV DQG SIRWQI WHVH GLJ V2O

VRR® VR HOVXWH WH\  DUH HI T HPYH DQG
HQI DI QY

6P IQWH 1202 )20 2 SURMFW
VKH RU DQI] DARQ DGGUHWHV VIKH QHJ DAYH
P HQUBOKHD®K P SDFW Rl VRFLDOP HGID
SDUAEXDUWD WWH )HDU Rl 0 DIQJ 2 XW
)20 2

$ FPAYIMHV LOFO(GH

7WDIQQ) \ RX\W Z RINHWY VR EXICS WKHIU
GUMIO W@ DG XQGHUADQG P HQWO
KHDOM FKDBIQ) HV

(PSRZHUQI \RXQ SHRS®! WRXJK
SHHUGIDGHUKLS SWRIDP V

' HYHBSIQU  IQMWDPYH QI RJ DSKIFV
DQG HVRXUFHV WDW FDQ EH XVHG
LOGIVIGXD@® RULQ J URXS VHWQI V

$CGMRQD® WH &21), (17 SWRMFW
RIIHY VKHRUHMEDO P HWRGR®ILHY DQG
RQIH FRPPXQW VSDFHV IRU \ RXW
Z RUINHWY DQG \ RXQJ SHRS®! VIR VIBFNG ViKH
QHIDWYH IQOHQFH Rl VRFIDOP HGD RQ

P HQMDCKHDIK
7KLV IQYROHV

&UHDWQ) VDI H GLI WBCHOYILRQP HQW

' HYHBSIQ! WDIQQ) FXUWIEX® DIP HG DW
IRWMAUQ) EHWMU VHO DZ DIHQHW DQG
HP RURQDOHVICHQFH


https://www.backslash.es/

7$5* (7*5283

7KH SUP DU VDU HW JWRXSV IRU WKHWH
VHWIEHV IQFO(GH

<RXWK Z RUNHWY/

( GXFDRW/

<RXQJ SHRS®IDUHG W\ HDWR®G
%$&. 6/ $6+ SOFHV D SDUEXDUIRFXV RQ
XQGHUWHUHG SRSXOMRQV VXFK DV VKRWH
IDFLQ) VRFIDOEDUIHY GIVFUP IOOMRQ RU
@ WG VRFIDO W@ 7KH JRDO IV R
HP SRZ HUERVK \ RXW Z RUINHWY DQG \ RXQU
SHRS®I ZIMK WKH VRRY DQG NQRZ BIGIH
QHHGHG VR DGGUHW P HQWO KHDOK
FKD@IQJ HV HI | HFYHO

5(6285&(6 5(48,5("
03/(0(17%$7,21

)25

7R IPSOGPHON WHWMH  VHWIEHV

%$&. 6/ $6+ WHTHV RQ D FRP EIQDWRQ Rl

KXPDQ WHWRXWFHV GUMO VRRY DQG

SK\ IFDOVXSSRUN7 KLV LQFO(GHV

e $ WDP R \RXWK ZRUINHWY WDIQHWY
GL] MDOVRROGHYH®RSHWY  SHHU GIDGHWY/
DQG SV FKR®J MV

e $GYDQFHG GLJMIOVRR® VXFK DV 95

VHW HODWQ SOMRPV DQG
IOMUDFVIYH LQ RJ UDSKIEV
e )DFIDAHN |IRU WDIQQ) VHWRQV

Z RINVKRSV DQG SIGRVDFWYIVIHY
e 3WIRMFWVSHFLLF EXGIHW VR FRYHUWH
FRWVRI VRRY DQG LHVRXUFHV

7TRIHHU  WHWH  HGIP HOWV  HQDE®
%$&. 6/ $6+ VR SURYIGH [P SDFWXOP HQWO
KHDOK VXSSRUVIRU \ RXQJ SHRS® ZKIM
HTXISSIQJ \ RXWK Z RUINHWY/ Z IVIK VKH WNL@Y VR
IRWAU SRMWYH FKDQIH 1Q VKHIU

FRP P XQWHV

*x22' 35$&87,&(6,1 0 (17$/
+($/7+ 6833257

%$&. 6/ $6+ P SGP HON KLIK® HIl HFYH
SWFUFHY 1Q P HQWO KHDOK VXSSRW
VHWEHV ~ GIYHIIIQ)  IQQRYDWYH DQG
HYIGHQFH EDVHG DSSWRDFKHV VR DGGLHW
WKH QHHGVRI \ RXQJ SHRSG!

' %0 (17$/ 3URMFW

Q WH ' *,0(17%/ SWRWFW VKH
RU DQL] DARQ XW@ HV 9 lLADO5 HDDV 95

EDVHG GLJMZOVRR® VR SWRP RW P HQWO
Z HOEHIQ) DQG HP RARQDOHI XOMRQ 7KLY
DSSIRDFK IV IQQRYDWH GXH VR W
IQMDFIYH DQG PP HUAYH QDWW
SIRYIGIQ) \RXQJ SHRS®I ZMK VDIH
FROAR®IG HQYLRQP HQVM VR SWRFHW

HP RARQV DQG EXI@ UHVIQHQFH
6XFFHW IDFRY 7KH  SWFUEH

HIIHFWH® P HHW \ RXQ) SHRS®! Z KHWH

WH DH RIHUQI WFKQR®J\ GUYHQ

VROVRQV WDW DI Q Z WK VKHWU GLJ V2O

QDAYH @ HVW®NV

2 XVWRP HV

. P HDVXWDE®! P SLIRYHP HQW 1Q
\RXW ZRUNHUAD FRP SHWIQFH XVIQJ
GL] WP HQVBOKHDOM VRRYY

. GRFXP HQMG SRVIMYH P SDFWRQ
HP RURQDO  Z HOEHIQU DP RQJ
SDUAELSDQW

1202 )20 2 3LRWFW

7TKH 1202 )202 SWRMWMFWHP SKDV]HV

DGGLHWQJ VRFLDOP HGIDV P HQIDOKHDOK

IP SDFW W(RXJK SHHU GDGHUKIS DQG

GL] MDCHQI DI HP HQW

e . H SWPEHV 7KH XWH Rl LOWIDFVIYH
IQRIWSKIEV TX]]HV DQG H SOIQHU
YIGHRV FUHDMV HQIDUIQ) Gl HWMEGH
GDOQ] P DMUDY VIIRIHG VR * HQ =
DXGIHQFHV



P SDFW 7KHVH VRR®Y HP SRZHU\ RXQJ  &RUH 6VWHQJ VKV DQG ( YDOXDMRQ

SHRS®! VR FRP EDADY IHW DQG VWHW

@N\HG VR VRFIDOP HGID XVDIH ZKI®  7KH HII HFVHQHW Rl VIKHVH SWDFWEHY @HV
SURP RWQJ SRVMIYH GLI VMDCFIMI HQWKIS — 1Q WKHIU DEIONV VR LOWAI LDWA VMFKQR®RJ\
BXFFHW IDFVRY  7KH SWIRMIFW DSS® HYIGHQFH EDVHG P HVWKRGR®J IHV
WDOMRWPY D WSIED® SDWYH  DQG HQJ DI H WINHKRGHW P HDQIQJ | X@

H SHUHQFH IQR DQ DFWIYH GDWQIQ) « Y%B&. 6/ $6+ HPSRYV  REXW
RSSRUXQW  WHQWHQQ) \ RXQ P RQVRUQ) DQG HYDOXDARQ MDA LHV

SHRS®!V DEI@ON VR FRSH Z VK P RGHLD XVQ)  ERWK  TXDOWDMYH  DQG

GL] VIDCFKD@BIQI HV TXDOAWH  IQGEDRY W WDFN
SWRIHW

&21), (17 3WRMFW o 7TKHWH IQUDWYHV \IHG \VIDQILEG

SRVIWYH RXWRP HV DGGUHWIQJ P HOWMXO

$ WEQGRXW IQUDWYH WH &21), (17 KHDOK FKD@BIQI HVE\ SURP RWQJ
SUIRMIFWRI | HWY D SHHUWR SHHUH GDWQIQJ ¢  ( P RARQDOLHVIGHQFH

SOWRP WDV IRMAY PHDQQIIXO « 6HD DZDIHQHW

FROQOHFMRQV DQG SWRYIGHV D VXSSRUMWH  « BRFIDAQFOMRQ
DOMLQDYH VR VRFLDCP HGID VSDFHV

. H IHDWUHV $FLIRW ( XURSH 98 &. 6/ $6+ FROAQXHV VR

QFRISRIDWV JDP LIFDARQ HBP HOW  LOORYDWM 1Q \ RXWK P HQUBOKHD®K VXSSRUN
VR HOKDQFH HQIDJHP HOADQG P DIQMIQ  E\  DGDSWQI VR HP HULQ) QHHGV DQG

®Q AP SDUAFLSDURQ HP EWDFIQ) FXWMQJ HGJH VRRY VKDW
QFOGHY ZRUWKRSVY DQG WDIQQ)  FRQOHFWZ VKK VRGD\ O\ RXVK

WVHWRQV IRU \RXWK ZRUIHWY DQG

HGXFDWRWY VR DGGLHW \KH P HQO
KHD®K HI I HFW Rl VRFIDCP HGID

BXFFHW IDFVRY  7KH  SWRMIFW
FRP EIQHV  WKHRUMVIEDO | LDP HZ RUNV

Z MK SUDFUFDOVRRY DQG GILHFWA RXVK

IOYROYHP HQW FUHDWQY D

FRP SIHKHOAYH DQG  DFFHWIE®
VXSSRUAA \WHP




0(17$/ +($/7+7$/.6

* HQHWDQQI RUP DRQ$ ERXVWAKH 2 LI DQL] DARQ

1 DP HRI VKH 2 W DQ DARQ 6 RR GH® HDOY RZ Q+ DO

&RXQM DQG&IW 6RR GHE HDO6SDIQ
7\ SHRI 2 U DQ] DARQ 3XEQF , QAMMURQ

&RQFWQ RWP DARQ NIRP H # D VR VRRGHDHDOHV

0(17$/ +($/7+ 6833257
6(59,8(6)25<281* 3(23/(
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- H FRQGXFW P HQWO KHDOK VDOV [Q
VHFRQGDY  HGXFDMRQ FHQMW/ | RFXVIQJ
RQVKH | RGRZ IQJ NH\ VRSIFV

6 WHW DQG DY IHW

© DUIQI VI QVRI P HQMBCGKHDOIK WXHV

+RZ VR LHFRJ Q] H D SLIREGP

© KHWH DQG KRZ VR VHHNKHG

( DFK VHWIRQ LV GHQYHUHG DV D Z RINVKRS
SHUFOWLRRP VB HAQJ WWXGHQW DI HG

W 7KH ZRUWKRSV DIH GHWI QHG
XVQ] DQ DFWYH DQG  SDUAFISDVRU
P HWRGR®J\ WDW  LQFRISRIDMV
IHFULHDARQDO DFIYMHV VR HQIDUH
WXGHOW DQG PDNH GDWQIQ) P RW
DFFHVWIE®! DQG HQW\ DE®!

7KLV SIRMIFWKDV EHHQ IKQQIQJ |RURYHU
ILYH \ HDW/ HTXISSIQ) WXGHQW Z VK VKH
NQRZ ®IGIH VR WHFRIQ H P HQUBOKHDMK
FKDIQIHV DQG SWIRVIGIQ) WHP  Z WK
SWFIFDO VRR® DQG  WDWIIHV R
DGGUHW DQG PDQDIH WKHVH DWXHV
HI | HFAYH®

2 XU DSSWIRDFK IV EDVHG RQ SUHYHQARQ
IRWHAUQ) FUMFDOMIONQ]  DQG SIRVIGIQY
VRRY |RUHDW® SWIREGP GHWIFIRQ DQG
UHVROMRQ
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* HOHWDAQ RUP DARQ DERXVWAKH RU DQL] DRQ

1 DP HRI VIKH 2 W DQ] DARQ 0 XQFISDO RXW VHUYIEH
&RXQM DQG&IW &IXVEGHM GHO HQRUFD YDBDUE
MDQGV 6SDIQ

7\ SHRI 2 W DQ] DARQ <RXW IQ RUP DARQFHOMUR \WH
\RZ QKDOSXETE

&RQFWQ RWP DARQ KWBY ZZZ DAXVEGHDRU.

) RBRZ Q) D GMFXWIRQ RQ P HQBOKHDOK GXUQ) D KLIK VFKRROGH®Y DAV
DWHP E® ZH GHYHBRSHG D P IQL I XIGH RQ P HQMBOKHDIK DIP HG DAKHGLQJ
\ RXQJ SHRS®
5HFRI Q] H FRP P RQ P HQUDCKHDO GIVRUGHWY DI 1 HFWQJ \ RXVIK RQ VIKH IMDIQG
5HFHLYH SWFWEDO WHFRP P HQGDARQY RQ KRZ VR QDYLIDW HP RURQDO
FKD@IQJ HV DQG VXSSRUASHHLY/

- KB ZH GR QRW RIIHU IRWPDO
WHDSHME VRRY ZH VXSSRUV\ RXQJ

SHRS®! VIURXJ K HGXFDARQDODQG GILVXUH

EDVHG SWRIWPV 7KHWH SWRIWPV
FUHDW \VDIH LQRWP DO VSDFHV  Z KHUH
P HQUIZOKHDOK FDQ EH GIVFXWHG RSHQD
DQG Z KHUH \ RXVK | HHOKHDUG VXSSRUMG
DQG HP SRZHIHG VR VHHN KHS ZKHQ
QHHGHG
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* HQHWDQQI RUP DRQ$ ERXVWAKH 2 LI DQ] DARQ

1 DP HRI VWH 2 U DQI] DARQ <RXW' IUHFVIRIDM* HQHUDO

R WH&RP P XQW R 0 DGUG
&RXQM DQG&IW 0 DGUG 6SDIQ

7\ SHRI 2 WDQ] DARQ 3XET $GP IQVADARQ

&RQFWQ RWP DARQ

277 FRP XQGCDGP DAUG VHYEFIRY MYHQMXG
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<RXWK ' UWHFVRIDW * HOHWIDO Rl WH
&RP P XQW Rl ODAUG RIIHY D
VSHFIDQ HG 3W FKR®J IFDO6 XSSRUNDQG
&DUH 6 HWYIFH IRU\ RXQJ SHRS® DIHG

WR DV ZH@DV IRUWHLU IDP LHV DQG
\ RXW{ SLIRIHWRQDY

7KV WVHWIFH SWRYIGHV 1QGAYIGXDd HG
SV FKR®J IFDO DWMMBQFH DQG | RFXVHV
RQ WH SIHYHOMRQ RI P L@ SV FKR®J LFDO
WPSWPV DPIQQJ W SWHYHQWN VWKHIU
GHYH®RSP HQW IQR PRWH FRPS®[ RU
DFXWM FRQGMRQV 3 IRIHWRQDO
SV FKR®J WV Z WK H VWQUYH
H SHUHQFH 1Q FUMY IQMUHQARQ RITHU
SHWRQDQ HG DORQ. P RXV DOG
FRQ LGHQUWDODWIMIQFH YD MBISKRQH RU
. KDW$SS

7KH QXPEHU R FRQUXODMRQY LV
XQWP WG D@ZIQ) XVHW VR DFFHW

VXSSRUADV RIMQ DV QHHGHG

6 HUY1IFH 8 VDJ H 6 VIDVMMEFY
Rl FRQMFW DWH PDGH YD
. KDW$SS
YID SKRQH FD@
YIDHP DO

7KH VHIIFH IV RXWRXUFHG WWRXJIK D

FROADFWZ VK D VSHFIDQ}HG FRP SDQ\

HQUXUQ) SURIHWIRQDOP DQRJ HP HOAWDQG
KK TXDDW GHOYHY

) RUP RUH I/ RWP DARQ YIMW
ZZZ FRP XQGDG P DGUG VHWIEIRV MYHQ

WG VHWEFIR DMWMQFID SMER®J LED

7KH <RXW ' HSDUPHQN Rl \KH
0 XQFISDDV Rl 0 DGUG DOR SWRYIGHV D
3\ FKR®JIFDO 6XSSRUN DQG & RDFKIQJ
6HUYIFH IRU\ RXQJ SHRSGIDIHG R
7KV VHUFH IOFOGHY ERW LQGLYIGXDO
DQG JWIRXS VHWMRQV KHG 1Q SHWRQ DW
\ RXVK. FHQWALY VIKURXJ KRXWO DGUG ( DFK
VHWRQ WV DSSWR[ IP DM® P LOXWMV
RFFXW ZHHN® DQG SDUAFISDQW P D
DWMHQG XS VR HIKWVHWRQY 1Q VRVIDO
$CGMRQD® WH SWRIWP  RIHW
Z RUNVKRSV RQ YDURXV VRSIFV LHDWG \R
SV FKR®J\ HP RIRQDOZ HOEHIQ) DQG
FRDFKLQJ



) RUIXUMHULQ RWP DARQ VHH

KW8BV ZZZ P DGUGHV 8 QGDGHV HVFHQW

W@ DGDV 3ROAEDVGRFIDBIV * X & $' D

3 UHWRFIRQHVBRFIDBIV ' * (-\ 9 [IFKHWRV
SG

*22' 35$&7,&(6,1 0(17$/
+($/7+ 6833257

7KH <RXWK ,Q RWP DARQ6HWIFHV <,6 VWKDW
SWRYIGH SV FKR®J IFDOFRXQWH@Y RITHUD

ZIGH WQUH R WDIQQ) SWRIWPV DQG
ZRUIWKRSY GHMIQHG R \WHQI WHQ

HP RUIRQDO KHDOK DQG UHVIGHQFH DP RQU
\ RXQJ SHRS®!

7 KHVH IQFO(GH

Y5 HVROHE\ / IMQJ 7RI HWKH
y7ISVRQ( P RIRQDQ  HO@EHIQI p

- ROWKRSV RQ HP RUIRQV HP RURQDO
LOM@ HQFH DQG VHO WH GIFVIRQ
y7KIONQJ RQO Hp

7KHVH DFWYMHV DUH DYDI@EG®! DW ERWK
\RX\W  FHOMWY/ DQG  HGXFDMRQDO
IOMIMXVIRQY P DNQJ VKHP DFFHWIEG! R
GLYHUH JURXSV RI \ RXQJ SHRS®! DFLIRW
WH UHIIRQ WLV DOR QRWZ RUM\ VIKDWD
0 REI® <RXW ,QRWP DARQ 3RION RQ
(PRARQDO : HOEHIQ) KDV EHHQ
HWIDEQKHG [Q 3DUD RQH R WKH P RW/
SRSX®XV P XQFISDDAHV  1Q  WKH
&RPPXQW R 0DGUG 7KWV P REI®I
VHUIEH EUQIV P HQUDOKHDOK LQIRUP DARQ
DQG IHVRXUFHV GILHAVD VR \ RXQJ SHRS®I LQ
WHIU®FDCFRP P XQWHV

6 HYHWDO<RXWK ,Q RUP DURQ 6 HWYIFHV \WDW
IRP  SDW R WH WHIIRQDO QHY RWN
FXUHQAD RITHUSW FKR®J LFDAFRXQVHIY

0 RWRI WWHVH VHUEHV DUH VXSHUVHG E\

TXDOIHG SV FKR®RIMW  ZKR  DH
FROADFWMG SWIRIHWIRQDY DWHU \VKDQ
SHWP DQHQN WBII PHPEHW R WKH
IOMIMMRQ $WSUHVHOWWKHUH DUH M <RXVIK
QRWPDIRQ 6HWIFHV ZMK DFFHW R
S\ FKR®J IFDOFRXQUHIR)  UH GIFAQ) \VKH
HIIRQY FRPP LR HQW VR H SDQGQ

P HQUBCKHDOM VXSSRUMKURXI K ERVK |1 HG

DQG P REL®! LQMDAYHV
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7KH &IW &RXQFIORI 7XGHD RIIHWY D 3\t FKR®J [FDO&RXQUHIQ) 6HWIFH
IRU<RXQJ 3HRS®I DUIHG VR \HDW R@ 7KL VHWIFH DIRZ V \ RXQJ
SHRS®! VR VFKHGX®! DQ DSSRIQP HOAZ VK D SURI HWIRQDOSW FKRBRI MAVR
VBO! DERXWKRZ WWH DWH THHOQJ RU VR VHHN VXSSRUNIQ P DQDILQJ
HP RURQDCRUSW FKR®RJ LEDOGLLH EEX®AHY 7 KH VHEH LV FRP SGMA® | UHH R
FKDUH DQG HDFK SDUAFLSDQAP Di XVH IMKS VR VIKUHH VIP HV

- KHQ WHFXUWIQ) DMWXHV RU FRP P RQ FRQFHUV DWH IGHQWIHG DP RQJ
VHYHIDO XVHY WKH RWDQ] DMRQ SLRYIGHY JIRXS WDIQQ) VHWIRQV RU
Z RUWKRSV VR DGGUHW WHVH VKDUHG VRSIFV FREGIFUYHO DQG SURP RWM

SHHUGDLOQ)
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7KH 6DQ $GUEQ <RXVIK &HQMU RIIHW D
P HQUIBCKHDOK VXSSRUMMHUYEH | RU\ RXQJ
SHRS®! 7KLY VHUYIFH LOFOXGHV IQGLYIGXDO
SV FKR®RJIEDO  FRXQUHIY JWRXS
WHWDS\ SVt FKRHGXFDWRQDOZ RUINVKRSV

DQG HP RURQDOVXSSRUA LRXSV

7KH SWRRIWP DSSTHV HYIGHQFH EDVHG
PHWRGY VXFK DV DFWH QOAMQCY

FRJQM¥YH EHKDYIRWDO VWAFKQIT XHV
SDUFLSDVRU DFVYIVIHV DQG
IQRWP DARQDO VHWIRQY IRFXVHG  RQ

HP RURQDY. HOEHIQJ DQG WHD FDWH

7KH VHUYIEH LV DYDIDE® VR \ RXQJ SHRS®!
EHVEHHQ WWH DIHV R DQG Z WK
SDUAEX@U DWMQARQ JLYHQ VR WKRWH 1Q
VWXDARQV Rl HP RARQDO \RFIDO RU
HGXFDARQDOYX@HWDELDN

SHWRXWHV SHTXUWHG W P SGIP HQWV WH
6 HU'1IFH

+ XP DQ5 HVRXUFHV 3W\ FKR®&J MV

3OMRPY DG 7RRY ,Q SHUWRQ

FROXOMRQY SV FKR®RJLEDO DWHWP HQW
VRR® HGXFDWRQDOP DWMUDY DQG GHGIFDWMG

SK\ VIFDO VSDFHV IRU ERW  LQGLYIGXDO DQG

JWRXS VHWMRQV

2 HU 5 HVRXUFHV ,Q RUP DARQDOFDP SDL QV
RQ VRFIDO PHGD SUQMG P DWMUDY DQG
SDUQHUKISY Z MK VFKRRY \ RXVIK FHQUWAW/
DQG WKH 1 HVEZRW IRU WKH 3 RWIFIRQ DQG

: HOEHIQJ RI &KIGBUHQ DQG <RXWK
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7KH 0 HQDO+ HDIK 6XSSRUNVG6HWIEH |RU
<RXQ 3HRS®I 1Q 6DQ $GUEQ KDV EHHQ
RSHUDAQ) FROAQXRXV® |RUP RUH VKDQ
\HDW SWRYIQY VR EH DQ HWHQADO
UHVRXUFH | RUVKH @RFDO\ RXVK FRP P XQW
2YHU WH \HDW WH VWHWIEH KDV
GHYH®SHG DQG P DIQWIQHG D QXP EHU RI
HIHPVYH DQG VXWILQDE®! SWDFWEHY VKDWY
KDYH SUIRGXFHG H| FHGIQALHVXOV

,QGLYLGXDA HG
6XSSRUN

DQG  &RQ LGHQWDO

7KH WHWIEH SWRYIGHV  SHWRQDQ HG
SV FKR®RJIEDO FRXQHIY  VHWIRQV
DARZ LQJ HDFK \ RXQJ SHWRQ VR H[ SIHW
WWHLIU HP RARQV 1Q D VDIH DQG VXSSRUAYH
HOYLLRQP HQW ,QMUHOWRQY DIH VBIRUHG
VR PHHW IQGIYIGXDO QHHGV  HQUXUQJ
LHGIYDQWDQG Hi | HFYH DWIMBGQFH

6 XSSRUN LRXSV DQG* LRXS : RUINVKRSV

( P RMRQDO VXSSRWV JWRXSV DQG  JWRXS
ZRINNKRSV DIH LHIXOW RUDQAJHG RQ
VRSIEV VXFK DV WIHW P DQDJ HP HOW VHD

HWHP  EXOIQ)  SHHYHMRQ  DQG
HP RARQDO ZH@EHIQ) 7KHVWH VHWIRQV

HQFRXWDJ H HP SDI\ FRP P XQIFDURQ DQOG
VHO DZDIHQHW  ZKIBI KHSIQI  \ RXQ
SHRS® VWWHQI VKHQ WHIUFRSIQ) WN.@Y

,P SDFWDQG &RP P XQW 9 DXH

7KIRXIK WY ®Q) WBQGIQJ VHWIEH \WWH
6DQ $ GUEQ <RXVIK & HQMUKDV FROQMEXG
W QUIFDQM R [P SLRYIQJ WKH HP RURQDO
UAMAHQFH  VRFIDO IQFOMRQ  DQG  RYHLD®
ZHOEHQI R \RXQ) SHRS®! 1O WH
FRPPXQW 9% RIIHUQ) DFFHWEGH
\ RXVWK FHQMWHG SV FKR®JLFDO VXSSRWV
DQG SUHYHQAYH HGXFDURQ ViKH SURJLDP
FROAQXHV VR IRWHU D FXGOXWH Rl P HQDO
KHDOK DZ DUIHQHW DQG P XWWDO VXSSRUN
DP RQJ VH @RFDO. RXVK SRSXOMRQ
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8JD| WM SWRYIGHV SV FKR®JFDO
FRXQUM@ IRU\RXQ) SHRS®I EHVE HHQ

WH DIHV Rl DQG 7KH VHU/EH
RIIHW D VDIH VSDFH IRU QAMQQ
JXIGDQFH SIHYHQURQ DQG

SV FKR®J [EDOVXSSRUN HQVXUQ) VKDAD@®
IOMUDFVRQV DUH FRP SGWMO® DQRQ P RXV

FRQI [GHQADODQG | LHH Rl FKDU H

7KH VHWIFH IV ®iG E\ D SV FKR®RI MWV
VSHFDG Q) 1Q \RXWK RIIHUQI HDWDO
GHWFRQ Rl P HQWO KHDOK FRQFHLQV
DQG UH HUDY VR RWHU UHBIYDQWVHUYLEHV
ZKHQ QHHGHG VXFK DV +RSHIQH DQG
RMHU PHQOBO KHDOK  UHVRXUFHV
$GGMRQD® 8 J D] Wi KDV HWBEQ/KHG DQ
DJ UHHP HQWZ IMK $9$36, VR SLRYIGH | LHH
IRGRZ XS FDUH Z KHQ WHTXILHG

7KV VHUIEH IV GHMQHG VR SWRP RWM
HP RURQDO  Z HOEHIQY SWRYIGH
SUHYHOWYH VXSSRWV DQG FRQOHFW RXQJ
SHRS®! Z MK VSHFIDQ] HG FDUH 1Q D VIP HO
DQG HI | HFVYH P DQQHU
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$VRFIDFILQ 6( , SLRYIGHV FRP SUHKHQWLYH

VXSSRW IRU WHFHQ® P LIUDWMG

DGROMFHQN DIHG VR DQG WKHWU

IDP L@HV IRFXMQJ RQJUHI P DQDU HP HQW

IDP 1® WHXQUIFDARQ DQG HP RURQDCY HD

EHIQ) 7 KH VHUEHV IQFOGH

e« (PRMRQDO  \WRFIDO  WHOMRQDO
HGXFDMRQDODQG | DP L® VXSSRUWV

¢ B6RFIR HGXFDMRQDO DFWYMHV  DQG
WKFWUHG GIVXIH DQG  1WHH WP H
SWRIWP V

e )DPLO® VXSSRUN ZRUWKRSV |DP IO
WHWDS\ DOG P X® | DP L® VIKHLDS)

7KH RUDQ] DARQ DAR VXSSRWV \ RXQJ
SHRS®I DIHG  DQG R@HU HP SKDM] 1QJ
VRFIDODQG FRP P XQW 1QMI IDMRQ

0 HWRGR®J\ DQG,P SDFW
$VRFIDFINQ 6(, KDV EHHQ P SGIP HQAQJ
WL PHWMRGR®I\ IRU \ HDW/
FROMMMQD FRQGXFWQJ [P SDFWMXGIHV
WDWKRZ SRVIMYH RXWRP HV LOFOGLQJ

e 3WHYHQUARQRI VFKRROGLRSRXW

e PSWIRYHG UHODMRQWKISV
IDP 1O P HP EHWY/

e 6XFFHWIXO IQMIUMRQ IQR VKH
FRP P XQW

DP RQJ

7KIRXJK RQIRIQY  HYDODARQ  \KH
RUDQIDMARQ KDV  GHYHBRSHG D
SIRSUHVBY  PHWRG FDBIG 0 (7
352&(66 VSHFUIFD® VBIRWHG VR WKH
QHHGVRI P LJ LDQM RXVK

7KV P HWRGR®J\

SKDVHV

e S5HFHSWRQ ¢ ZHBRP Q) DQG LQMDO
VXSSRUN RUDGRBMFHQW DQG | DP LaHV

¢ YHRQIQ ¢ IRMAUQ] D VHQH RI
IOFOMRQ DQG FRQUHFVRQ Z IMKIQ ViH
IDP 1O®

e ,QMIDARQ IOR WH )DPLO® DQG
&RPPXQW 6\WHWP g SWRP RWQ
VRFIDCDQG FRP P XQW HQJ DI HP HQW

ZRINV 1Q WUHH

7KV KROME DSSWRDFK HQUXWHY \KDW
PLUWAN \RXW WHFHYH SHURQDE HG
HYIGHQFH EDWHG  VXSSRW  HQKDQFLC]
ERW IDPL® FRKHVRQ DQG VXFFHW XO

FRP P XQW LQMJI UDARQ



*x22' 35$&7,&(6
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7KV V+RZ $\ H) HHGp 0 HOMG- HDOM 3 RG-DW
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,Q <RXQ 6 FRWOXQFKHG W I1IUAW

KHDUK |RFXVHG SRGFDWV 7KLV IV +RZ
$\H ) HHO D FDQGIG V¥ HOH SDUVVHUHY

VBFNIQU P HQUBOKHDOK VKURXJ K SHUWRQDO
WRUHV IWIRP ZHONQRZQ  6FRWIIK

SHU/RQDMHV

7KH SRGFDW GHEXWG ZIM{ 0 DN
7KRUEXWD D YILDOVRFLDOP HGID WIUZ KR
IRH VR 7IN7RN IDP H DU SRMQI D
YIGHR R D VT XIWHOWDSSHG 1Q KLV VRIGW
1 RZ DIX@WP H FRQMQAFUHDVRU 0 DN U
ZKR SWHYIRXV® ZRUWHG DW 7HVWFR U
RSHOHG XS DERXW KL VWKIJGN Z WK
IP SRWHUM QGLRP H DQG VKH FKD@BIQU HV
Rl DFFHSVIQ) VXGGHQ VXFFHW

$1P HG DWDXGIHQFHV DOHG ~ DQG RYHU
WH SRGFDW IV KRWHMG E\ &DSMIO' -
.DW - DQG SWRYIGHV D SOMRWP IRU
KROHW FRQYHUWDMRQY DERXW P HQDO
KHDOK W IHDIXUHV JXHWW VXFK DV
DZDWG ZIQQQ) F@P DM DPMYMNV DQG

HVWKLEDAQI OXHQFHU

/ DXUD<RXQJ 6 FRUDQGY | LWMRSHQ® J D\
SWRIHVWIRQDO | RRVED@IU =DQGHU 0 XULD:
DQG %968 ,QARGXFLQI V 6FRWMVK $FWRI
WKH <HDUZ LQQHU

) REZIQ) WH VXFFHW Rl VHDVRQ RQH
VHDVRQ VE R FRQUQXHG WKH P RP HOWP
ZIMK 7INVRN FRPHGIDQ .IP  %DWH
NQRZ Q VR KHUIR@RZ HY/ DV . [P ER ,Q VKH
RSHQQJ HSIVRGH . IP 0 QRZ DQ DZ DG
ZIOQQ) WBQG XS FRPIE 0 GMVEXWHV
KRZ WKH QDYLIDWV DJHW  ZKI®i
EXI@IQ) KHU FRP HG\ FDIHHU 6KH DOR
UH GIFW RQ WH LQVSILDARQ DQG J XIGDQFH
VKH WHFHIYHG IWRP  KHU P HQRU
FRP HGIDQ 6XVIH 0 F&DEH IR@RZIQI D
VXFFHWIXO GHEXW DW WH ( GIQEXUIK
) UQIH) HWYDO



6 HDVRQ VX R DOR | HDVKUHV

%96 7WMVRY WU (YIH 0 RUMRQ
VSHDNIQJ DERXVWIKH LP SDFVRI 3 ROF\ \ME
2YDY 6\ QGLRP H 3&26

) RP HU QXUH DQG P HQWZO KHDMIK
DGYRFDWM  +DGD  WKDUQ)  KHU
SHW/SHFYH RQ VHO FDUH

&WJ )HUXVRQ D SDWRQDWM
FDP SDLJ QHUI RUP D®! VXLFIGH SUHYHQWRQ
ZKR WDIVHG e E\ ZDDIQI IWRP
* OVIRZ VR 0 XQFK |RUWKH WBUARI VKH
( XURV

7KWV IV +RZ $\ H) HHOFRQAQXHV VR ELHDN
GRZQ WUPD DG FUHDW UHOVRE®H

IOVSIUQ] FROMQW IRU \RXQJ SHRS®I
DFLRW 6 FRUDQG




*x22' 35%$&7,8(6
)520 1257+
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0 HQEG HDIM 7 RROIW
7DRUHG 6XSSRIDQG 2 SHQ' IVFXWIRQ
3HYWRCDO HYHBSP HOAB LRI LDP V
3HHUVR 3HHU: RUNKRSV

3k FKR®J [EDGR.RXQUHIR

3k FKR®J IFDCS WMBIGFH

* VO KHUDS\

&RSH: HD

) RAMUQ] 6HD $Z DUHCHW

$Z DUHOHW: RUWKRSV
1R6WP D

3\k FKR®J [EDOY KHUIDS\ 6 HWIRQV
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1<&0 SWRYIGHV D ZIGH DQIH RI P HQ/O
KHDOM ~ VXSSRUN VHWIEHV  VBIRWHG
VSHFLIED® VR WKH QHHGV Rl \ RXQ
SHRS®! DFLRW 1 RUK 0 DFHGRQD 7KHWH
VHWIEHV IQFO(GH

. H\ 6HUYIEHV

e ) WHHO HQDO+ HDOK 6 HVWIRQV

,QUDWG VHYHWDO\ HDWY DIR 1<&0 KDV

SWRYIGHG RYHU LOGLYIGXDO VXSSRW

VHWRQV Z W TEHQMG P HQWO KHDOK

SIRIHWMRQDY EHQHIMQJ P RUH WWDQ

\ RXQJ SHRS®

e : RUNVKRSV DQG 7 RROIW

1<&0 KDV GHYH®SHG P XGAS®! P HQ/DO

KHDOK VRROIW |RFXVHG RQ VRSIEV

LHBIYDOW VR \RXWK 7KHVH DWH [UHHO

DYDDE® WWRXIK WH 0 @GKXE

SOWRLP

e 1DARQDO S5HVHDIFK RQ
0 HQVIDO+ HDOK

1<8&0 FRQGXFWG D FRP SUHKHOWYH

QDARQDOAXG. RQ\ RXVIK P HQUDCKHD®IK

<RXVK

¢

e $FVIRQ 3MQ IRU  6VUDWAJ\

P SBIP HQDVRQ
$ WWKFWWHG DFURQ S@Q KDV EHHQ
FUIHDMG VR P SGP HQV VKH QDRQDO
WADWMI\ W KDV WHFHIYHG  SRVIYH
IHHGEDFN [ LRP  IHBIYDQAP LOMMHY DQG LV
FXUHQW® DZ DMQJ RIILIFIDODGRSVIRQ DQG
1P SOP HQIMRQ

e 2QIRQY 0 HQDO + HDOK
&DP SDLIQV
1<&0 WXQV FROUOXRXV DZ DIHQHW

FDP SDLUQV WDW GMMEXW  UHIDE®
1O RWP DMRQ SUDFVIEDORRE DQG VXSSRWV
UHVRXUFHV YID VRFIDOP HGID DQG GILHFW
FRP P XQW RXWHDFK
e &RP SGP HQDU

' HYH®RSP HQWE LRI LDP V
,Q DGGMRQ VR W GILHFWP HQUBOKHDIK
VHWFHV 1<&0 VXSSRUNV \ RXW ZH®
EHIQ) WRXJK SDIG IQWAUQVKISV FDUHHU
FRXQUHO P HQRUKLS SWIRIWDPV DG
YDURXV SHURQDO DQG  SWRIHWIRQDO

GHYH®&SP HONQWDWYHV

<RXVK



7DU HWF LRXS

1<&0 / P HQWO KHDOK VHUWIFHV DWH
GHWJ QHG IRU\ RXQJ SHRSBIDIHG R

ZIWK D VSHFLIE IRFXV RQ WMRH @1QJ 1Q
KWO DHDV DG P DUIQDAHG

FRPPXQUHV  6XSSRUN LV  SWRYIGHG

WURXJ K

e 0 @GKXE FHOMW 1Q YRD 7HWRYR

WS DQG 6NRSM

e $ OHMVERWN R P HP EHU
RW DQ] DARQV DFWYH IQ RYHU ~ FIVIHV
WURXJ KRXWL RUK 0 DFHGRQID

5 HVRXUFHV 5 HT XLLHG | RU

P S®IP HQVDVRQ

BXFFHWIXO GHOYHU Rl 1<&0 / P HQWO

KHD®IK VHUEHV GHSHOGV RQ WWH | RERZ LQJ

NH\ UHVRXUFHV

e +XPDQ 5 HVRXUFHV 7WDIQHG
SWRIHWMRQDY IQFO(GIQ) SV FKRRI MWV
VRFIDO ZRUNHY DQG \ RXVIK Z RUINHWY
ZKR SWRYIGH GILHFW VXSSRUNV DQG
P HQIRUKIS

e ,Q IDWUKFVKUH DQG ' LJ VDO
3OMWRWP V 3K\ VIFDOVSDFHV @\H VKH
0 @GKXE FHQMW/ VHUYH DV YHQXHV | RU
ZRINWKRSV FRXQMHIQ VHWRQV DQG
WDIQQ) ' L] VBOS@MRWP V KHS H QG
WHDFK DQG DFFHWIELOV

* ) LODQFLDODQG , QUWIMXVIRQDO6 XSSRUN
6 XWILQDE®! | XQGIQI DQG FRADERUMRQ
ZIMK JRYHUQP HQO ERGIHV  GRQRW/
DQG LQMLODMRQDCS DUADHLY DUH YVA RU
H SDQGIQJ WKH VFRSH DQG P SDFWRI
VHUEHV

« $GYRFDF\ DQG 5HVHDUFK &DSDFIW
&ROAMDXHG  SRTIF\  HQDIHP HQW
HQVXUHV SURSHULP SGP HOMRQRI ViKH
1DARQDO <RXWK 0 HQWBO  + HDOK
6WDWAJ\ DQG IW DFFRP SDQ Q) DFVIRQ
S@Q

7KIRXIK WLV KROME DQG VMKXFWUHG
DSSWRDFK 1<&0 DFVYHO FRQMEXWMV \R
WH P HQ/DOZ HOEHIQJ RI \ RXQ) SHRS®! 1Q
1RUM O DFHGRQD 7KH RWDQ]IDARQ
GHYHW GULHFW VHWIEHV ZKI®I DOR
DGYRFDAQ) [RU M WWPIE  FKDQIH
HOVXUQ) \ RXQJ SHRS®! DIH HP SRZ HLHG
VR VIKUYH SHWRQD@ DQG VRFLD®M

*22' 35$&7,&(6,1 0 (17$/
+($/7+ 6833257

2 YHUWH \ HDW/ 1 <&0 KDV GHYHBRSHG DQG
IP SGP HOMG VHYHWDO HITHFWYH P HQDO
KHDOK VXSSRUNSIDFVIEHV VBIRUHG VR VIKH
QHHGV Rl \ RXQJ SHRS®! %H®Z DWH VRP H
Rl WWH P RWIP SDFWXCDSSURDFKHY

) LHH 3 WRIHWIRQDO 0 HQVDO + HDAK
6 HWIRQV

KV W RNV

e 3WRYIGHV DFFHWE® \WJPD IUHH
VXSSRUAE\ FRQOHFWQJ \ RXQJ SHRS®!
ZMK QFHQMHG SV FKRRIMW DQG
WHUDSMAV DAQR FRWY

e 21IHY IQGVIGXDOHG  FRXQUHIQ
VBLRUHG VR HDFK SDUAFLSDQAW VSHFLLLE
QHHGV

,P SDFW 0 HDVXLWDE® 2 XVFRP HV

e 2YHU  VHWIRQVFRQGXFWG
e ORHWDQ \RXQ SHRS®! GILHFWD
EHQH WG
+UJK UHWQARQ DQG  HQIDIHP HQW
DWNV  ZMK PDQ SDUAFISDQW
FROAQXIQJ |RUP XGAS®I VHVRQV



' HYH®RSP HQW Rl <RXVK ) UHQGO

0 HQVIDO+ HDAK 7 RROIW

- K\ W RNV

' HOYHY SWDFWEDO  HYIGHQFH EDVHG
JXIGDQFH RQ UHGIYDQWP HQVDO KHDOK
WRSIEV HJ DJ IHW VHO FDIH VWHW
P DQDJ HP HQW

"HMIQHG 1Q DQ HQAIDIQ  \ RXWK
IUHQGO® IRPDWV  WDW P DNHV
IQ RWP DMRQ DFFHWIE®! DQG HDW R
DSS®

,P SDFW 0 HDVXWE® 2 XVFRP HV

7RROIW KDYH EHHQ GRZ QBRDGHG DQOG
XVHG QDMRQZ IGH HVSHFID® E\ \ RXVK
Z RUNHWY DQG HGXFDVRWY/

) LHH® DYDIDE®!I RQIQH YID 0 MGIKXE
5 HVRXUFHV

1 DVIRQDOS HVHDLFK RQ <RXVK 0 HQVDO

+ HDOK

K\ W RNV

3 LRYIGHV D GDVI> GUYHQ | RXQGDMRQ | RU
SRIF\ FKDQIHV HQUXUQ) LQWDWYHV
DGGUHW LHDO. RXWK, QHHGV

6HUHV DV WH EDW IRU 1RUK
0 DFHGRQDY 1 DARQDO <RXW 0 HQWO
+ HDOK 6VMDWAJ\ DGRSWMG LQ - DQXDU

,P SDFW 0 HDVXWE® 2 XVFRP HV

)IQGQIV  ZHH  IQMKXP HQEO  1Q
GHYHBRSIQ) D QDARQD® HFRIQJHG
VMDA \

SHVHDUFK GDI ZDV SUHVHOMG R
JRYHUQP HOW  ERGHV  1Q OXHQFIQY
SRIF\ GIVFXWIRQV

$FVIRQ IRU 6D\

3@Q

,P SGIP HQVDMIRQ

K\ W RNV

2 |11 HWY D F®IDU DFARQDE®! UIRDGP DS | RU
LRAQ) RXVWKH P HQDOKHDMK MDA \
QDMRQZ IGH

(QFRXIDIHV FRRWGEIQDARQ  EHVE HHQ

\RX\W  RUDQIDARQY  JRYHUQP HOW
IOMIMARQY DQG P HQEMO  KHDMK
SR HWIRQDY

,P SDFW 0 HDVXLWDE® 2 XVFRP HV

5 HFHLYHG SRVIMYH | HHGEDFN [LRP NH\
P LQMMHY

&XUHQ DZDWQJ RIILFIDO DGRSVIRQ
| RUIX@P SOP HQMIRQ

2 QRIQ] <RXVWK 0 HQDO -+ HDOK

$Z DUHQHW &DP SDLI QV

KV, W RNV

SWHHV VRFIDO PHGD YIGHRV DQG
IOMDFIYH ~ FROMQNV VR WDWVH
DZDHHW  1Q DQ HQDIWKJ DG
UHOVZE®! | RUP DW

%BIQGV L RUP DARQDOSRW IHDO@ H
WRUHV DQG H[ SHUADGYIEH VR SURP RM
RSHQ GID®J XH

,P SDFW 0 HDVXLWDE® 2 XVFRP HV

&DP SDLIQV KDYH WHDFKHG WKRXVDQGV
R \RXQJ SHRSG®I VWKWRXJK GLIIMDO
RXWHDFK DQG LQ SHWRQ VHWIRQY
&RQMEXWG VR JUHDWU YIMEIQN DQG
UHGXFHG VW P D DURXQG P HQUIBOKHDOM



,QGULHFW 0 HQWDO +HDOK 6XSSRUN 3 MQQHG ,P SBIP HQDVIRQ

VKIRXJK ~ &DUHHU 3 HUWRQDO
' HYH®RSP HQWS LRI LDP V e &DHHUFRXQWH@Y VR EH GHOYHHG 1Q
DO KUK WKRRY 1Q 1RUK
K\ W RUWV 0 DFHGRQD
e (DFK VFKRRO Z I@ KRW\WKUHH FDUHHU
e 6WHQ WKHQV HP RARQDOUHVIQHQRH DQG FRXQHIW VWHWRQY DQG R
SWRP RV SHU/RQDO JWRZ W VKURXJK P HQIRUKLS VHWIRQ
SDIG IQMUKISY FDUHHU FRXQUHEQ
DQG P HQRUKIS ( [ SHFVHG ,P SDFW
e B6XSSRUV VWHW P DQDIHP HOWVFRSIQI ¢ ( TXISV WKGHOW Z MK VRRY VR P DN\H
W@ GHYH®RSP HQW DQG RYHWD®Z HD FRQ LGHQWIQ RWP HG GHFIMIRQV
EHIQU o ( QKDQFHV VHO FRQ IGHQFH
P SDFW 0 HDVXLDE® 2 XVFRP HV P RAWDARQ DQG HP RURQDOHVIQHQFH
o 6WHQIWHQV VIKH @ON EHVE HHQ P HQ/O
e (QIDJHG RYHU \ RXQJ SHRS® KHDOK DQG FDWHHU GHYH®SP HQW
1Q QHVE RINQJ HYHQW FUHDWQJ D KRDME VXSSRUMA \AKP
e 3WRYIGHG FDIHHU FRXQWH@Y VR PRIH o $FW DV D SIHYHQAYH P HQUDO KHDOK
WDQ  LQGLYIGXDY PHDVXH E\  WHGXFIQ) WHW DQG
e )DFIMDWMGRYHU  SDIG QMUQVKISV SURP RWQJ SIHSDUHGQHW

) XWUWH  9%HW 3WDFWFH  1DMRQZIGH 9% FRPEIQQ) GULHFW VHUIFHV SRR\
&DUIHHU &RXQVHAQJ IRU +LJK 6FKRRO DGYRFDF\ DQG \RXW HP SRZHWP HQW

6 VKGHQW 1<&0 FROAXHV WR GIDG Z WK P SDFWXO
VFDDE® P HQBOKHDUK VXSSRUNSWDFWFHY
- K\ W RNV 7KHWH HIITRW HQVXIH VMDWA RXQJ SHRSG!

IQ 1RUWK O DFHGRQD IHHO VXSSRUMG

e $GGIHWHV DJIHW DQG XQFHUBIQN  LQRWP HG DQG FDSDE®! Rl QDYLI DAQJ ERVK
DP RQJ AGHQW HS®RUQI  SHWRQDIDQG SURI HVWMIRQDCFKDEBIQI HV
HGXFDMRQDCDQG FDUHHURSVIRQY

o 211HY WKFWHG JXIGDOFH  KHGLQJ
WXGHQW P DN\H LQRWP HG FKRIFHV DQG
UHGXFH VWHW

e &RPEIQHV FDIHHU FRXQMH@Y DQG
P HORUKIS VR GHQYHU ERW SUDFVEDO

DQG HP RARQDOVXSSRUNV
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. H\ 0 HVKRG 0 LQG 0 DSSIQU
7DUHW* LRXS <RXQJ SHRS®I DIHG o

SHVRXUFHV S5HTXWHG 0 IQG P DSSIQJ
RQIQH VRROHJ 0 1QG0 HMMU 0 LR HWF

' HVFUSVIRQ

2 QHRI VIKH P RWAHI | HPVYH DQG HQJ DU LQJ
PHWMRGY XVHG 1Q RXU P HQO KHDMIK
VXSSRUMWHWIRQV LV P IQG P DSSIQJ 7KLV
DSSWIRDFK HQDE®N \RXQJ SHRS®! R
YIWXDQ H WHIU WKRXJ KW HP RURQV DQG
FKD@IQJ HV 1Q D VWKFVWUHG DQG FUHDWYH
ZD 010G PDSSIQ] VXSSRUNV \VHO
HBFURQ KHGV IGHQOAN WHWRY RU
WL JHWY DQG HQFRXWDI HV \ RXQ) SHRS®!
W 110G FROOHFMRQY EHVEHHQ WKHWU
H[ SHUHQFHV DQG HP RURQDCY. HDEHIQJ

DKV, W RNV

« 3IRPRMV DFWYH  SDUAFISDURQ
WWRXJK D YWXDO DQG  LOWADFYH
P HKRG

e (QFRXUWHV RSHQ GMFXWIRQVY RQ
SHUWRQDO FKD@IQJHV DQG P HQO
KHDOM VRSIEV

e 6XSSRUWW \RXQ  SHRS® IQ
IGHQI\ LQJ MHIUQHHGY DQG SRWWQWDO
VROMRQV FRADERWDAYH®O

e ) RWHAWY/ D QRQ MGJ P HQDO

HOYILRQP HQAZ KHUH HDFK. SDUAFLSDQW
FDQH[ SIHW WWHP VHOHV | LHHO

0 RW\6 XFFHWI XCB LDFWFH

%H RQG WH P IQG P DSSIQJ VRRO IWHOD
RSHQ GVFXWIRQV DQG VIIERWHG VXSSRWV
EDVHG RQ WH LQGIIGXDOQHHGY Rl ViKH
\RXQJ SHRS® KDYH EHHQ WKH P RW
IP SDFWXODVSHFW % QAMQQ) DFAYHO
DQG DGDSWQI VR HDFK JURXSK XQTXH
FROFHWY ZHYH REVHWHG WWRQ

HQJ DJ HP HQADQG P HDQICQJ | XCRXWRP HV



¢
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: MEIQ VKH IDPHZRWN Rl WH 95 /$% SWRMFW LQMDWHY KDYH EHHQ
IP S®IP HQMG VSHFLLIFD® |RU\ RXQI JILY IRFXVIQ] RQ SHWRQDOGHYH®RSP HQW
DQG GIDGHUKIS 7KHVH SIRMFW DIP VR KHS SDUAFLSDQW EHFRP H P RUH DZ DIH

Rl VMHLUSRWQADO

© RINWKRSV RQ SHWRQDO GIDGHUKIS DQG SHW/RQDO GHYHRSP HQWKDYH EHHQ
FDUWIHG RXWDV SDUWARI VIKHWH LOVDWYHV

2 QH Rl VKH P RHI I HFVIYH SUDFVEHV |RU
VXSSRUAQI P HQUBOKHD®K 1V RU DQY 1QJ
ZRUNVKRSV DQG  SHIWRQDO GHYH®RSP HQW
SIRILPV ZKIEK SWRYIGH SDUAFISDQN
Z VK VRRY | RUVHO DZ DIHQHW UHVIQHQFH
DQG HP SRZ HUP HQW
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* H RIIHU D WDQH R P HQDO KHDIK
ZRIWKRSV DQG  FDHHU FRXQUHIQ
VHWYLEHV VSHFLLLED® GHWLI QHG | RU\ RXQJ
SHRS®IDUHG R

7 KHVH LQVDWYHV DUH B1G B\ H[ SHUHQFHG
SWRIHWIRQDY DQG DIP VR VXSSRUM RXViK
1O QDYLIDWQJ HP RURQDOFKD@IQI HV DQG
SOQUQ)  WHIU IXWUH SDWV  Z WK

FRQ IGHQFH

$ NH FRP SROHQWRI VWKHVH SWRIWDP V
IOFOGHY ~ SHHUWR SHHU ~ Z RUNVKRSV
ZKHH \RXQ] SHRS®! ®IDWD ILRP RQH
DQRVKHULQ D VXSSRUAYH J XIGHG VHWIQJ

7TKHWH WHWWRQV DWH |IDFIOMMAG E\
WDIOHG P HQRW/ Z KR SWRYIGH WAKFVXWH

JXIGDQFH DQG IQVSILDMRQ HQVXUQD WDW
WKH SHHU GIDLOIQ) HQYILRQP HQMUHP DIQV
VDIH FROMXFWYH DQG HP SRZ HUQ

e 0 HOMOKHDOK ZRUIWKRSV IRFXV RQ
HP RURQDO  UHVIQHQFH VWHW
P DQDJ HP HQW VHO DZ DIHQHW  DOG
LHOWG VRSIEV

e &DHHU FRXQWHO@Y KHGV \ RXWK
H S&®WH FDIHHUSDWYV GHYH®&S J RDY
DQG J DIQ SIDFWEFDOWN @Y

e 3HHUWR SHHU ZRUWKRSV  D®Z
SDUAEISDQW VR VKDWH H SHUHQFHV
DQG GIDU FREADERWDAYHO | RWHUQI D

VHOWH R FRP P XQW DQG P XWDO
VXSSRWV
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6 HWYIFH' HVFUSVIRQ

| DXQFKHG 1Q 1O UHVSRQWH VR WWH
SV FKR®J LFDOFKDEBIQI HY EURXJ KWRQ E\

WH &29),' SDQGHP IE WKLV LQMDWYH
HPHUHG ILRP D JWRZIQI QHHG IRU

P HOIXAKHDOK VXSSRUADP RQJ WXGHQW

SHFRIQI Q) WKLY XQYHUAW SLRIHWRWY/
WHMSSHG 1Q W SWRYIGH  GULHFW
S\ FKR®J IFDO DWIMBOFH VR \WXGHQWV
RIIHUQ)  VXSSRW WWRXJK  RSHQ

FRP P XQEDWRQ DQG J XIGDQFH

. H 0 HVKRGV DQG $ FVIYIMHV
,QGYIGXDO  VXSSRUV DQG  LQIRWP DO
FRXQWH@Y SWRYIGHGE\ SWRIHWRWY/

7KHP DWF Z RINVKRSV FRYHUQJ

e 6WHW P DQDI HP HQW

o (HHPYH WG WAFKQITXHV

e &RPPXQFDWRQ DG  FRQ@EW
UIHVROVRQ ZIWK SHHWY  $Z DIHQHW
DQG IQIRWP DMRQ VKDUQJ VR HGXFH
WUJP D DQG HOFRXWDIH \WXGHOW \R
VHHN KHG
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- IVIKIQ VKH 8 QYHUAW & HQWIUI RU& DUHHU
/ IHRQU / HDUWQI DQG$OP QL&5(' 2 D
3WFKRBRIIFDO &RXQHIY  &HQMU
SWRYIGHV [UHH P HQWO KHDOK VXSSRUWV
VHWIEHV DIP HG DW P SIRYIQ) \WXGHQW
ZHOEHQ) 7KLY FHQMUSD\ V D YVROR®!
IO VXSSRUAQI \RXQJ SHRS® VKURXIK
YDURXY IRPPV R SW FKR®JIEDO
DAMWBQFH  SIRPRWQJ  HP RURQDO
UIMIHQFH  DQG KHGIQI  WXGHQW
WXFFHWIX@® QDYLJDWI DFDGHP I DQG
SHWRQDCFKDTBIQ) HV

7KH 6 \WGHQA& RXQUHIQU & HQMURITHW/ D
ZIGH WDQIH Rl VHWIEHV IOFOGIQ)

o, QGLYIGXDO SW FKR®J LFDO

FRXQUHIQI  $@RZV WXGHOW R
DGGIHW  SHURQDO P HQDO KHDK
FROFHWV 1Q D FRQIGHQMDORH RQ
ROH VHWMQJ

e *RXS SV FKR®JLFDO FRXQVHIQ
211HY SHHU VXSSRUV DQG VKDIHG
H SHUHQFHV VR IRWMU FRP P XQW

DQG P XWX DOXQGHUMIQGIQJ

¢

e 3W FKRHGXFDURQDO ZRUINVKRSV  DQG
GIFVWUHV 5DVH DZ DIHQHW DQG HGXFDWA
WXGHQW RQ YDURXV P HQUDOKHDOM VRSIEV
FRSIQ) PHFKDQWV DQG  SHWRQDO
GHYHB®RSP HQADWAT LHV

e /UH VN GHYHIRSP HQW Z RUNVKRSV

( QKDQFH WXGHQWIHP RARQDOLQWACD) HQFH
FRP P XQFDWRQ W@ DG SWREGP
VROWQJ DELDAHV

e ' HYHIRSP HQWRI HGXFDURQDODQG VHO
KHG PDMUDY 3WRYIGHV FROAQXRXV
VXSSRUW DQG  JXIGDQFH RXWIGH |RWP DO
VHWRQV

e GFIHQMLIF DQG WHVHDFK  ZRW
&ROMEXWY VR WKH HYIGHQFH EDVHG
GHYH®SP HQAVRI P HQBOKHDOK [QMDWYHY
Z MKIQ VKH DFDGHP [E HQYILRQP HQW

7KLV KROME DQG SURDFWYH DSSWRDFK HQUXUHV
WDW \WXGHQW KDYH DFFHW VR P HDQQJIXO
PHOEO KHDOK VXSSRW DQG  SHWRQDO
GHYH®RSP HQMHVRXUFHV Z KL FROQMEXWQ) VR
D KHDOKIHU DQG P RWH VXSSRUAYH DFDGHP LE
FRP P XQW

JRU PRH IQRWPDARQ YMW VWKH RIILFIDO
ZHEMWM R WKH 3V FKR®JLEDO &RXQVHI
&HQMU

KWBV _ZZZ SVKRBRVNRVRYHWYDDAMA XNER HG
XPN
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2QH R WH HIHPAYH P HQMO KHDOK
VXSSRUW SWFUFHV P SGP HOMG E\
$QP D &HQMU IV HGXFDURQ 1Q * HAROV
WHWDS\ FRXQUHIQ DQG JRXS ZRWNIRU
IQGIYIGXDW DIHG ~ DQG DERYH

7KLY HGXFDAWRQDODQG VKHLIDSHXVE Z RWN
IV IDFIMDMG E\  FHUMLHG * HWROV
WDIQHY WHFRIQIHG E\ WKH ( XURSHDQ
$WRFIDARQ | RU* HABDOW KHLDS\  ( $* 7

Q FHUBIQ FDVHV FRXQHIQY LV DOR
SWRYIGHG E\ WDIQHHV DV SDWRI VKHWU
VXSHUVHG GIDWQIQ] SURFHW  DARZ IQY
WHP VR J DIQ SUDFVFDOH] SHUHQFH Z KL
RIIHUQ) PHDQQIIXO VXSSRUV R
SDUAFLSDQW

¢

$ FHQADOFRP SRQHQARI WKLY DSSWRDFK LV
JWIRXS ZRW ZKIEK SWRPRMV \KDIHG
H[ SHUHQFHV  SHHU VXSSRUV DQG SHWRQDO
LOVL] KWZ IMKLQ D FREBIFWYH HOYLLRQP HQW

7KHVH VHWMQIV HQKDQFH  SDUAFISDQM
VHO DZDIHQHW  IHOMRQDO W@  DQG
HP RARQDO HSIWMRQ U D® HWHQADO
HOP HOWRI ®Q WP P HQDY HOEHIQJ

7KWV P RGHOVXFFHWIX® FRP EIQHV KLIK
SURI HWIRQDOWIQGDLGY Z WK DFFHVWIELOV
DQG IOFOMYHQHW P DNQI WD YDOXDEGH

DQG VXWIIQDE®! SWFWEH 1Q VXSSRUAQ
P HQWO KHDOK DFLRW DGXOVDQG \ RXQJ

DGXO\SRSXOMRQV
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&XUHQWP HQBOKHDOK SWDFWEHV RIMQ
RYHUBRRN VKH SK\ VIEDOP DQULHWIDMRQV Rl
S\ FKR®RIIEDO  GMAHW ( [ SHW
HPSKDMJH WH IPSRUDQFH Rl
IOMIUDAQ] ERG\ |RFXVHG WWHWDSIHY VR
DGGIHW VRPDME WP SVRPV VXFK DV
P XVF®! MIQVIRQ | DA XH DQG KHDGDFKHV

5HFRP P HQGHG P HWRGV IQFO(GH
%RG\ VFDQV
3 RJ IHWLYH P X\VF®! LHD[ DARQ
%4 HDWZ RN
0 IQGIXCP RYHP HQWHJ \ RID VIDLFKL

7KHVH WFKQTXHV KHG LOGIYIGXDY WQH
IOR WHU ERGIO VHQDARQV HGXFH
SK\ IEFDOWAHW IHVSRQVHV DQG HQKDQFH
RYHW@P HQBY HOEHIQ)

3WRP RURQ Rl &WHDWYH DQG 5 HWRUIDWYH
3 WDFWEFRHV

& UHDWYH DQG IHWRUDAWYH DSSURDFKHV DUH
WHFRIQJHG DV SRZHUXO VRR® IRU
HP RMRQDO KHDOQ WAHW WHIH  DQG
EXLORXW SWHYHQURQ 7KHWH P HWRGV
SIRPRM  \HD HSKHWRQ  HP RURQDO
HIXOMRQ DQG D GHHSHU FRQQHFVIRQ VR
WWH VHO

( 11HPYH SUDFEHV IOFOXGH
& UHDWYH VIKHUDSIHV VXFK DV DUV P XVIE
DQG GDQFH
0 1QGI X@HW EDVHG DFWYIMHY
' LI VI2OGHVR] SUDFVEHV
1 DWH Z DOV DQG WP H VSHQARXVBRRLY/

7RIHKHU WHWH SWDFUEHY VXSSRW D
KROME DSSWRDFK VR P HQIDO KHDIK
IRWVAUQ)  HP RURQDO HMYHQDMRQ DQG
HOFRXUDJ 1Q) VXWILQDE®! VHO FDUH
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7KH &23( : (/] SIRMFWLY GHWI QHG \R
VXSSRUMMKH P HQDOZ HOEHIQ) RI DGXAV
SDUMEXDW®  WRWH  ZMWK  IHZHU
RSSRUMQMHV

WIQARGXFHV DFFHWME® HQIDIIQ) DQG
HP SRZHUQ] VRRY \KDW DP \R EXI@G
SUDFWFDOP HQUIBOKHD®K VN VKURXJ K VKH
IRCRZ Q) NH\ FRP SRQHQW

e (DA WRXWH HHFMHV DQG YIGHRV
WDW KHS DGXOV WHQIWKHQ VKHIU
P HOBDZ HOEHIQJ FRP SHWQFLHV

e $ ERDUS JDPH KDWRIIHWY D VRFIDO
IQMDFIYH DQG HQI DI  GIDLQ]
H[ SHUHQFH 7KH JDP H SURP RV VHD
HOFMRQ  VHO LHIXOMRQ  DQG
DFVAYDVWAV D GIDLOHWY VHQVH RI DI HOR\
GDGQ VR IQFLHDVHG P RUYDMRQ
HP SRZ HIP HQWDQG VHO HWMHP

e

a

7R HQUXWH WH WHBIYDQFH DQG
HI 1 HPAYHQHW Rl WH SURMIFW

e ODIGDMRQ LV FRQGXFWMIG WKWRXIK
FRADERUIDMRQ Z VK H WILODOJ LRXSV R
DGX®V HGXFIMRQ  $(  SIRIHWIRQDY
H[ SHUWV 1Q P HQDOZ HOEHIQ) DQG $(
GDOHY HVSHFD® WRWM  IWRP
XQGHUHSIHVHOMG  JWRXSV  7TKHWH
SDUAFISDQW HQIDUH 1Q SIRWWDIQQ
DFWYIMHV DO QHG Z WK &23( : (/1
RENAFVYHV

e $ WWRQ] HPSKDW LIV SOFHG RQ
GMHP IODWRQ DQG FDSDFIW  EXIGEQY
DIP Q) VR WDIVH DZ DIHQHW HP SRZ HU
DGX@®V DQG SURP RV VIKH GHYH®SP HQW

R PHQEO ZHOEHQI W@ DG
FRP SHVMQFLHV

&23( : (// FRPEIQHV WXFWUHG
HGXFDURQDOVRRY' Z M FUHDWYH  BIDLQHU
FHOMUHG DSSWRDFKHV VR SWRP RM
UIMIHQFH  HP RURQDO LHIXOMRQ  DQG
AHRQ ®GIDAC]
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$026 RIIHY D WDQH R VO HMG
VHWEHV VR VXSSRUNWKH P HQWO Z HOD
EHQ) R \RXQ] SHRS® WWRXIK
HGXFDMRQ SHHU IQYROHP HOW DQG
WHIDSHXVE — IQMUWHOARQY  7KHWH
VHWIEHV DH GHMIQHG VR P HHW WWH
GIYHUH QHHGY R \RXWK 1Q VFKRRY

XQLYHWMHV DQG FRP P XQW VHWQI V

( GXFDARQDCDQG ( [ SHUHQADO RUNVKRSV
6SHFID® GHWIQHG IRU FKIGHQ DQG

\RXW  WHWH  ZRUMWKRSY  KHG
SDUAFISDQW  XQGHUAMBQG DQG P DQDIH
P HQUBCKHDOK FKDIBIQ) HV

&RWH VRSIEV IQFOXGH

8 QGHUAMDQGLQ) P HQVIBOKHDMK
&RSIQJ Z MK D IHW DQG GHSIHWIRQ

e« 5M\  EHKDYIRYW DQG  VKHWU
FRQUHT XHQFHV

e UXITIQ) UMIHQFH DQG  \VHO
FRQ IGHQFH

e 1DYLJDAQ VRFIDOP HGID DQG XVQJ
WH LOMALOHWDI HO

¢

e SHFRIQ]LQ) DQG IHVSRQGIQJ VR YIRGIQFH
e 6VWDWIIHV\R [P SLRYH P HQBCZ HOEHIQ)

e 7RRY IRUVHD IHIGIFMRQ TXHWIRQQDULHV
VWW DG VHO DWHWP HQUWWFDBIV

7KHH IQMDFMYH VHWIRQVY KHS \ RXQ
SHRS®! EXI@G HP RWRQDODZ DIHQHW DQG @H
W@ [QDVDIH VXSSRUAYH HQYILRQP HQW

3HHU( GXFDARQ3WRIWDP V

<RXQJ SHRS®! DUH WDIQHG DV SHHUHGXFDVRWY/
VR VXSSRUMKHIUSHHWY 1Q VFKRRY FUHDWQJ D
HOVDE®! DQG DSSWRDFKDE®! QHVERW |RU
PHOQRO KHDOK FRQHUDMRQY  7KHWH
SWRRIWP V IRWHU BIDGHUKIS HP SDIK\  DQG
SHHUVR SHHUJ XIGDQFH

3\ FKR®J LFD36 XSSRUAE HUYIFHV

Q FR@MERUDMRQ ZLMK * HADOWMDIQHG

SIRIHWIRQDY DQG P HQDO KHDOK H SHUV

\ RXQJ SHRS®! KDYH DFFHW VR

e ,QGYIGXDO DQG JWRXS * HWIDGV VIKHUDS)
VHWIRQV

e 2QURY SV FKR®RIIFDO  FRXQUHIQ
VDIRHG VR WHIU GHYH®SP HQVWO WIRJ H

DG QHHGV



7KHVH VHUYIEHV SURYIGH \ RXVK D VSDFH \R
HS®WH HPRAIRQY EXI®G  FRSIQ

PHFKDOWPV DQG  WHQIWHQ  VKHU
HP RWRQDOKHDMIK

6XSSRUWV* LIRXSV |IRU ) DP lHV Rl <RXQJ
3HRS®

© KI®I SUPDU® \RXWK IRFXVHG  VKHWH

VHWIFHV DOR IQGILHFW® EHQHIIW \ RXQJ

SHRS®I E\ VXSSRUAQJ VKHIUFDUHI LYHW

e B6XSSRUM LRXSV | RUMQI B SDIHQW

e B6XSSRUN JWRXSV IRU SDHOW R
FKLGUHQ Z VK GVDELDAHY

7KHWH VHUIEFHV FROMEXW VR D KHDOKIHU

KRP H HQYLLRQP HQWDQG J LHDWAUHP RURQDO
VXSSRUNRU\ RXViK

7 DU HAWKRXWK * URXSV

e $CROMFHON W DQG VK JUWDGHW
DFLRW %VRD

e G6HFRQGDU VFKRRO WXGHOW 1Q D@
YAVRD VFKRRY

e SQYHWMW WXGHQON IWRP VHBIFWG
| DFXGAHV

e <RXW

FROM W

IIRP  YX@QHDE®! IDP IO

TKHWH WHWRXWFHV DH ZIGHO® XWHG E\
HGXFDIRY/ \RXW ZRUINHWY DQG \ RXQJ
SHRS®I VKHP VHO'HV VR SWIRP R RQJ RIQJ

P HQUCKHDOK DZ DUHQHW DQG WHO FDWH

6,1 0(17%/
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7KV SWIRMFW IRFXVHV RQ SWRP RUQ
P HQWXO KHD®K DZ DIHQHW HP SRZ HUQJ
\RX\W DQG IRWHMUQI VHO DZ DIHQHW
WWRXJK D WHUHV Rl HGXFDAWRQDO

H SHUHQWDO DQG VXSSRUMWH  LQVDWYHY
DIP HG DW RXQJ SHRS®! DQG VKHIUI DP LOHV

&RWH $ FWYIMHV

e (GXFDARQDO  DQG ( [ SHUHQWDO
: RUNWKRSV ) RFXV RQ VHO DZ DUIHQHW
P HQU2OKHDOK @MUDF\  DQG HTXISSIQ
\ RXW Z VK ViKH NQRZ BIGJH DQG WNQ@Y
VR P DQDIH VKHWU P HQ/O Z HOEHIQJ

7RSIV IQFOGH UHVIGHQFH EXI@HQ)
WHFRJ Q] LQJ P HQVBXCKHDOM, FKDEBIQJI HV
DQG SWDFVEDCFRSIQ) WDWAT LHV

e 5DMQI $Z DIHQHW DQG 5 HVSRQVIELDNV
(P SKDMJHV FR@FWYH UHVSRQVELDN
DQG WH [P SRUDOFH R SWRP RWQJ
PHQEO ZHOEHQI DPRQ \RXQ
SHRS®!

e B6XSSRUV * LIRXSV IRU <RXW DQG

3DIHQNV 3LRYIGH VDIH HQYILRQP HQW

ZKHWH SDUAFISDQNVW FDQ  \KDWHH
H SHUHQFHV FKD@IQJ HV DQG
VMDA LHV HOFRXUDJ 1QY RSHQ
GID®RI XH DQG P XWWDOVXSSRUN

e 3HHU( GXFDARQ 7WDIQQJ 7 WDIQV\ RXWK
VR DFWDV SHHU HGXFDVRY DGYRFDAQJ
IRU P HQDO KHDOK DZDIHQHW DQG
WXSSRUMY SHHW 1Q VFKRRY DQG
FRP P XQWHV

e 3IRILHW 0RQRUQ ZMK 0 HQDO
+HDOK  6HD SWHWP HQWV  7WDFNV

SDUAEISDQASLRI LHW WIRXI K SLH DQG
SRAWWDIQQ) DWHWP HQV XMQJ VKH
0 HQVDOF HDK 6 HD $ WHWP HQW6 FDO
P HDVXUQJ IP SLIRYHP HQV 10
HP RURQDO VRFLDO DQG SV FKR®J LFDO
Z HOEHIQJ
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$ORI RXU P HQOKHDOK DFVYIVIHV DUH
LHODWG VR VKH YDURXV SLIRMFW ZH DWH
IP SGP HOAQ) : IMIQ WKHVH SLRMFW
VLI HWJ LIRXSV LDQIH 1LRP \ RXQJ SHRS®!
DIHG DQG DERYH VR SHRS®I Z WK
GIVDELDAHY DQG VKHIUI DP LaHV

© HXVH GlLI HIHQADSSURDFKHV GHSHQGIQ
RQ WH VLI HWI LRXS DQG DFIMIW EXWZ H

WSIED® LQYROH SURIHWIRQDO VXSSRW
IlRP SV FKRRIMNV %DWHG RQ RXU
H SHUHQFH IDFH VR IDFH  DSSURDFKHV

FROWMQAD \ 1HG ViKH EHVALHVX@V

*x22' 35$&87,&(6,1 0 (17%/

+($/7+ 6833257

7KH GULHFWDOSSIRDFK LV DZ D\ V WWH P RWV

HIITHFWYH ,Q DGGIMRQ VR VKH Z RINVKRSV

ZH GHIYHU RWHU KUKO® HIIHFWH

SWAEHV LOFAXGH

e ' IWHFW FROQWFW ZIWK WWFKRRY DQG
FR@WERWMRQ Z MK VFKRRO

UHSUHVHQUIDAYHV

¢

e +ROIQ} ZRINWKRSV IQ FOWARRP V Z KHUH
WXGHQV DH 1Q D IDPLODU DQG
FRP | RWIE®! HQYLLRQP HQWVXULRXQGHG E\
SHHW/

7KV P HWRG DARZV XV VR WHDFK D @UHU
QXP EHURI WXGHQW UDVKHU VIKDQ MVD | HZ
QWL ZD  DOWXGHQV UHFHLYH VKH VXSSRUV
WH PD QHHG HYHQ LI WKH\ ZHUH XQUXWH
KRZ ZKHWH RUILRP ZKRP VR DW IRUKHS
) XUMHWP RUH Z RUWKRSV KH@ 1Q VFKRR® DUH
DZDV VXSSRUMG E\ WH \WFKRRO
SV FKR®J MV HQUXUQI DFFHWIELDN Z IMKRXW
EDUIHWY/

$GGMRQD® ZH FRQGXFWZ RUINVKRSY DWRXU
RZQ SWHP IMHV VR WIVH DZ DIHQHW DERXW
P HQUBOKHD®K 7 KHVH Z RINVKRSY DUH BIG E\
\RXQ) SWFKRRIMW DG | DFIQVIVRY/
$WMQGDQFH LV RSHQ VR DQ\ RQH UHI DUGBMW R
DIH DQG | DFLOIVRY XVH YDURXV QRQ | RWP DO
P HWRGR®RJIHV VR KHS SDUAFISDQW |DFH
FKDIQIHV |Q D P RUH DSSWRDFKDE®! DQG

HQIDJIQJ Z D\
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6HWIFH ' HVFUSMRQ : H KDYH GHQYHWHG

HGXFDARQDO ZRUWKRSV RQ P HQWO
KHD®K VSHFLLLIED®D VIERUHG | RUWKH 5RP D

FRP P XQW |HDXUQJ LQYIWAG H[ SHUWV 1Q
WH [ HG

. H\ 3XWBRWH

' XH VR D JHQHWOMFN Rl P HQUBOKHDOM
HGXFDARQ Z MKIQ WWH FRP P XQW( DQG
WH SHOMMQN WUPD DWRFIDWQJ
SV FKR®RI MW VRO Z WK P HQWIDOLADHW
0 VIKHVH Z RUWKRSV | RFXV RQ DZ DIHQHW

WDIMQJ DQG WHGXFLQI WU P D

. H\ 0 HVKRGV DQG $ FVIlYIMIHV

([SHUMBIG ~ HGXFDMRQDO  Z RUINVKRSV
IOARGXFIQ] ViKH EDVIEV Rl P HQVIDOKHDOM

DQG Z HOEHIQJ

&XOXWD® VHQMYH GIVFXWIRQV DIP HG DW
EUHDNQI GRZ QP MFRQFHSMRQV

) RBZ XS HQJ DJ HP HQW Z KHWH
FRP P XQW P HP EHWY DPWYH® UHTXHW
IHIHUDY RU DSSRIQP HQN ZIVK P HQWO
KHD®K SURI HVWIRQDY

,P SDFW

7KH ZRUNVKRSV KDYH SWRYHQ HIIHFWYH DV
WH QRWRQD IQFUHDVH XQGHUAMBQGIQI EXW
DOR HPSRZHU SDUWFISDQN W  VHHN
SWRI HWIRQDOVXSSRUM RUVIKHP VHOHV RUVKHLU
| DP LOHV
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' H RIHU JWRXS SV FKRWHWDS\

VHWRQY VHOKHS JWRXSV DG
FXOXWDOWHFLHDARQDO  DFYMHV R

VXSSRW P HQO KHDOK DQG VRFIDO
FRQHFVRQ

e *WRXS 3WFKRWHWDS\ /HG E\
FHOQHG  SIRIHWMRQDY  VKHWH
VHWRQV KHS SDUAFISDQV H SRWH
HP RARQDOFKD@IQIHV EXI@ FRSIQJ
W@ DQG HGXFH IVROMRQ WURXJK
VKDUHG H[ SHUHQFHV

e 6HOD +HG * LRXSV 3HHU BIG VXSSRWV
JIRXSV  WDW IRWMHU P XWXDO
HOFRXWWHP HOV  DQG  KDWHG
WIDMIHY IRU PDQDIIQ)  \WMHW
DYIHW RU RWHU P HQMO KHDOK

FKD@IQJ HV

e &XAOXWDO 5HFWHDVRQDO$ FVIYIIHY $ UV

PXVE JDPHV DQG FRP P XQW HYHQW
WDW SWRPRW \RFIDGDMRQ  HGXFH
WHW DQG WHQIWHQ HP RURQDO Z HD
EHLQI 1Q DQ LOFGMYH HQYLLRQP HQW

7TKHW DSSWRDFKHV  FRWIFWYHO  VXSSRUWV

HP RURQDOUHVICHQFH  VRFLDOLQWA] UMRQ  DQG
FRP P XQW KHDQQ




*22' 35%&7,&(6
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7TKH <RXW %RDUG Rl &\ SXV DFWYHO
[P SGIP HQW D YDUHW Rl SWRIWP V DG
LQAMDWYHV VR VXSSRUMKH P HOVIXOKHDOK

SHWRQDO GHYH®SP HQW DQG
SWFKRVWRFIDO ZHOEHQ R \RXQ

SHRS®! %H®Z LV DQ RYHWHZ Rl NH
VHUEHV DQG SLIRMFW FXUHQM® RIIHUHG
I FR@MERDARQ ZIMK  QDMRQDO
WENHKRGHLY/

V. H 6VDQG 7RIHWHWD  6WNRP DWM
0D o

7KL L.OVMDWYH LV SDUARI VMKH S FKRVRFLDO
HP SRZHWP HOVSWRIWDP V Rl WH <RXWK
YROWG R &\ SWKV IP SGP HOMG 1Q
FR@ERWDMRQ ZIW WH 8 QYHUMW RI
&\ SV

7KH SWRI WP (/ JRDOY VR GHYH®S DQG DSS®
VFIHQAIIED® GRFXP HOMG DQG WA WP DAF
SUP DU SUHYHQARQ P HDVXUHV DI DIQWIWVFKRRO
EXQ@LQ) GXUQ) KH 2 SHURG

e WCQFOGHV

e 7WDIQQI RI VFKRROMDFKHWY/

e 7WDQQI R WXGHQNVDIHG o

e ([ SHUHQADCZ RUNVKRSV | RUSDUHQW

7KHWH Z RINKRSV DUIH RSHQ VR VKH SXE@F DQG
DWH RUDQ] HG DFLRW &\ SIXV DWWKH 0 XOU
&HQMWY/ Rl VMH <RXWK YRDUG

Y, .QRZ : KDW, $P /RRNQJ )Rp § HR W
=1VR(

7KLY SV FKRVRFIDO HP SRZ HUP HQW SR LDP
IP SOP HOQMG |Q FRMERUMRQ ZLMK VKH
1 XUQJ 6HUYFHV RI WH 0 IOMAI Rl + HDOK
FROMMW R D VHUHV R HGXFDWRQDO
P RGXGN GHIYHHG 1Q VHFRQGDY VFKRRY
7KH SIRIWDP DIP V VR GHYH®S @H W@ DQG
SWHYHQW D® IRPV Rl DGGIFWRQ DP RQJ

AWXGHQW



' XUQ) VKH 2 VFKRRO\ HDU ViKH
SWRIWDP ZDV [P SGP HQMG IQ V[ VFKRRY
DFLIRW D@ GMMFW Rl &\ SIXV 7KWRXJIK
WDFKHU WDIQQ) WH OQXPEHU R
SDUAFISDAQ)  VFKRRY LIV H SHAWMG R
IOFLHDVH DQQXD@® RYHU WKH  QH W VIKUHH
\ HDW/

YBXSSRUMQ 0 HQMO +HDOK 5 HVTHQFH
$P RQI <RXWK IQ&)\ SUKVp

7KL 7HFKQEDOB XSSRUN, QMXP HQW 76,
SURMIFWM RFXVHV RQ VWUHQI VKHQIQ P HQVIDO
KHDOK VHWIEHV 1Q FRP P XQW VHWMQIV
VXFK DV

o <RXVK FHQMLW/

e $GROMFHQM RXWK FOEEV

e 2 XWHDFK SWRIDP V

e 2 QUOHFRP P XQWHV DQG SOMRWP V

7KH SIRMFW DOR RXWIQHV D 1 DARQDO
6WDWAJ\ IRU 0 HQMO + HDOK 5 HVIQHQFH
$PRQ <RXWK DPLQ) VR HQKDQFH DQG
KDPP RQJH WKH QDMRQDO DSSWRDFK R
P HQBO KHDOK VXSSRUWV W | DFLOIDAV
DFWYH FRQUXGIMRQ Z MK \ RXQ) SHRS®I
WURXJK @UWH VFDBI VXWH V DQG \ RXVK

HQJ DI HP HQADFVAYIVIHY

7KH <RXWK %RDUG Rl &\ SIXV VHUYHV DV D

NH\ SDUQHULQ

e ' HYH®SIQI HIIHPYH DQG VXWRIQDE®!
\RXW  HQDIHP HONV VWADWI IHV  RQ
P HQUDCKHDOK

e ,GHOM\IQ) WH EHW FKDQQHW IRU
SIRVIGIQ) VXSSRUNV ERWK RII@OH DQG

RQUXH

' 35$&7,&(6
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7KH IRGRZ IQ) LQVIDWYHY GHP RQAWDMA WWH
<RXWKK YRDUG Rl &\ SUKMV FRP P IV HQMWR

VFIHQAILEDTD JWRXQGHG DQG
FRADERWDAYHO P SOGP HOMG SWRIWDP V
WDW LHVSRQG VR WWH HYROWQJ P HQDO
KHDOK DQG S FKRVRFIDOQHHGV RI \ RXQJ
SHRS®! DFLRW ViKH FRXQA

( YIGHQFH %DVHG 3WRIWDP ' HVJQ DQG
6 WDV LF 3 DUQHUKISV

$ @SV FKRVRFIDOHP SRZ HUP HQWSWRI DP V
Rl WH <RXWK %RDWG Rl &\ SWXV DWH
GHYHBRSHG EDWMHG RQ DQQXDO VXUYH\
LHVXOV FRQGXFWG E\ WKH RU DQJ DARQ
DQG W SDUGHY 7KHVH 1LQGIQIV LGHQWI
WH P RWSIHWIQI IWXHV DP RQJ \ RXVK

HQUXUQJ) VKDWSLRIWDP V IHP DIQ UHBIYDQW
DQG P SDFWXO

(YHU 1QUDWH LV P SGP HQMG IO
FREDERUDMRQ Z WK XQYHUWMHV P LOMMHY
DQG RWHU HOMAHY FRQMEXQ) VR KH

VFIHQWIF FUHGIEIOV DQG HI I HFVHQHW R
VKH SURI WDP V/

3WRIWP 5HDFK DQG ,P SDFW ( \MP DWG
E\ (QGRl

e V. H 6VDQG 7RIHWHWD (BNRP DWM
0D 7KWRXIK WY DOWEX®IQ
SIHYHOARQ SWRIWP  DSSWR [P DO

WXGHQW DQG WMDFKHWY/ DUH
H[ SHFWAG VR EH WDIOHG LQ P HWRGV IRU

SUHYHQWQ) DQG DGGIHWQI EXQ@LQJ



e V,.QRZ : KDW $P /RRNQJ ) R § HRR
W =IMIRO 7KLY SIRIDP  IRFXVHG RQ
GHYH®SIQI P HQDO KHDOK UHVIQHQFH
DQG SWHYHQAQI KDWP IXO EHKDYIRWY
IHDWG VR DGGFVRQ Z @WDIQ RYHU

WXGHQW DQG P RIH WKDQ
WWDFKHWY/

([SDOMRQ Rl 0 HQWO +HDIK 6XSSRUN
6HWIEHV 76, 3 IRVMIFW

7KH  V6XSSRUAQ) 0 HQEO  +HDOK
SHVQHQFH $PRQ <RXW [Q &\ SX\\b
SIRMIFW IXQGHG WKWRXJK WKH 7HFKQEDO
BXSSRUNV, QMXP HQWV 76,  Z LGO FROWQXH
WURXJI K W JRDOLV VR HQKDQFH
H[ DMQJ \ RXVIK P HQDOKHD®K VHUEHV [RU
IOGIYIGXDY DIHG o

. H\ IRFXV DUHDV IOFOXGH

e ODNQU WHWIFHV PRWMH \RXWK
IQRPHG \RXW IQOHQFHG  DQG
\ RXWK 1 UHQGO

e ,QFUHDUQI DFFHWIELOW | RUYX@HWDE®!
JURXSV HJ \ RXVK |LRP
GMDGYDQMIHG DHDV RU  ZIWK
P LJ WDQWUHI XJ HH EDFNJ LRXQGV

e ([WIQGEQ WHWIEHV EH\RQG IRW DO
HGXFDRQ VHWQI V

7KH  SWIRWFW DOR  HP SKDV]HV
P SOP HOAMQ  \RXW  HQIDIHP HQW
VDI IHY VR HQUXUH VIKDW VHUYLEHV DUH
LHVSRQOWLYH VR LHDOQHHGV DQG LQFOMYH RI
GLYHUH \ RXVIK YRIEHV



*22' 35$&7,&(6
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YH®RZ IV D FRP SIHKHOMYH RYHWIHZ RI
VWH P HQOKHDOK UIHODMAG VHWYIEHV DQG

QVWDWYHV  RITHWHG E\ $aHQ LD
8JéeDobié

<RXWK : RWNHUZ2 QQ@OH

7TKH <RXW @ RUNHU 2QIXH WHWIFH
SWRYIGHV YDXXDE®! VXSSRUW VR \ RXQJ
SHRS® WWRXIK D GIMXO SOMRWP

FROOHFWQ) WHP ZIMK D SUWRIHWIRQDO
\RX\W ZRUWHU IRU JXIGDFH RQ

HGXFDMRQ HP S® P HQW DQG  SHUWRQDO
GHYH®SP HQV  7KWIRXJK  YIGHR FDQY
\RXQJ SHRS®! WHFHIYH VIXRWHG DGYIFH
DQG VXSSRUVHP SRZ HUQJ VKHP Z VK ViKH
FRQIGHQFH DQG W@ VR RYHWFRP H
FKDEIQJ HV DQG DFKIHYH WHLUJ RDY

7KLV | IHH DQG DFFHVWIE®! VHUYLEH FDQ EH
XVHG ILRP DQ @FDARQ ,QGLYIGXDY
VP S® FRPSGMA DQ RQIH IRP R
VFKHGX®! DQ DSSRIQP HQN DW VKHU

FRQHQHGRH

5 HVHDUFK 6 XSSRUADQG & DP SDLJ QV

$4HQ M 8JEDODIEé DFYHO VXSSRWV
UHVHDUFK LQMDWYHY DQG KGHQMHVHV
FROMEXMQI UHVRXUFHV DQG LW KW VR
DFDGHP LE DQG [QWIMVRQDOSIRMFW

$Q RQIDH FDP SDUJQ | HDWIHG [QWANHZ V
Z MK P HQUDOKHDOI SURI HWIRQDY KHSLQJ
\ RXQJ SHRS®! XQGHUABQG KHUWRGN DOG
Z KHUH VR VHHN KHG

7KH YoH . 1QG 7R <RXU 0 1QG 0 HQWO
+HDOM O DMAYp FDPSDUQ IQFOGHG
VKRWILP V SIRGXFHG E\ \ RXQJ SHRS®
GXUQ] WKH - XP SWDUV) HMYDO WDIMQJ
DZ DIHQHW DERXW P HQBO KHDOK DQG
DYDI@E®! VHUYLEHV

7KH Y0 HORO +HDOK O DMAUH VYIGHR
VHUHV  FUHDWG E\ 0 HQWO -+ HDIK
$PEDWDGRY |Q FRMERDMRQ ZIWK
0 HQUZO+ HDOM 0 DO HQFRXWDI HG \ RXQJ
SHRS® VR VHHN SWRIHWIRQDO KHS DQG
KHSHG WHGXFH WWP D DIRXQG P HQWO
KHDOM



<RXQJ 0 HQVIDO+ HDOK $P EDWDGRU/
3R] DP

7KLY IQMDAYH FRQGXFWMG [Q FREDERUIDARQ

Z MK 0 HQWBO+ HDOK 6 HWYLEHV DQG 0 HQVWEO

+HDOK O DO EURXJIKW VRIHWKHU \ RXVIK

ZRUINHY  RFFXSDARQDO WKHWDSMV  DQG

\RXQJ) SDUAFISDQWV WKRXJK Z RUNVKRSV

WDWH SRUHG

e &XUHON P HQWO KHDOK \WMXJJ®N
DP RQJ \ RXVK

e 0 HQWO ZHO@EHQI M8V DQG VHWIEH
JDSV

e (IIHFW Rl \RXW FX@XWH RQ P HQO
KHD®K

7KH SWIRIWDP FRQFOGHG Z W D Z HEIQDU
ZKHH \RXQ) SHRS®! \KDIHG WKHIU
FRQFHWV DQG VXJJHWIRQV Z MK P HQWO
KHD®O SURI HWIRQDY

0 LQGI XC0 RVDIE

+HG DWOLAD 3VDLIRQ 1Q ' 1QI@ VKLY GD\

®QY SWRIWP DPV R EXIG P HQWO
UHVIQHQFH WMWRXI K LQWAWDFWYH  DFVAYIMEV
DQG GVFXWIRQV BIG E\ \ RXWK Z RUNHWY/
$FFRPPRGDAQI XS VR VAWGHQWN SHU
VHWIRQ IMBLRYIGHV D VXSSRUAYH VSDFH VR
H S®H WDMI IHV |RU SHWRQDO J URZ VK

DQG P HQUDCKHD®IK DZ DUHQHW
=HQ=RQH V,Q7XQHZ VK 0 \ VHOp

e =HQ =RQH IRFXVHG RQ HQFRXWDJILQ
VHO FDUH DQG Z HOEHIQ

e VO T7XQH ZMK O\VHDD KHSHG
SDUAELSDQW EXIQ HP RURQDO
YRFDEXOY PDQDIH WHW  DQG
GHYHRS HPSDK\ VR  SWRPRWM

XQGHUMQGIQ) DQG FRRSHUDARQ

5 HVIOHQF\ 7RRER]

$IPHGDNMRXWDIHG ¢ WL ZRWWKRS
SWRP RV UHMIHOQFH EXIEGIQ) DQG VHD

HOFMRQ W SWRYIGHV WRY R
XQGHUMIQG DQG PDQDUH  HP RURQV
SWFWFH JWDWXGH DQG IDFH @HV
FKD@IQJ HV Z VK FRQ IGHQFH

)1 ( RQOH

7TKIRXIK VKUHH WHP HG VHWIRQV O
(1*$*( (1/,*+7(1 DQG(032: (5 U
WKLY SLIRIWDP WDFKHV \ RXQI' SHRS®! KRZ
VR P DQDIH GLJ MBOKHDOK DQG Z HOEHIQJ
3 DUAFLSDQWV GIDUD VR P DIQWIQ D KHDO
ROQIH RI@H EDDQFH DQG  GHYH®S
UHVSROVE®! GL] MDCKDEIW

0 &$67 3RGFDWV

)RXU SRGFDW ZHWH SWRGXFHG [Q
FRAIDERDMRQ ZIMK 0 &$67 \AXGHQW
H S®RUQ) HDAQI GMRUGHY GHSUHAWIRQ
$' +' DQG DY HW ) HDXUQ JXHW
VSHDNHWY/ DQG  SHUWRQDO WRUHV  VKHWH
HSLVRGHV KH®HG EUHDN W P D DQG | RWHU

J UHDWAUX QGHUABQGLQJ

QR
3 DUIFLSDVRQ

3RIQW  DQG ) HWIYDO

,QR 3RIQN DIH VHWXS DWYDURXYV HYHQW
DG IOMIMMRQV  IOFOGIQ) WKH Y- RXUOH
2Q: HEHQI ) HMIYDOWR GIVFXW D Z IGH
WQH R ZHOEHIQI VRSIEV Z VK P HQWO
KHD®IK DVD NH\ |RFXV



y7 MWK RXU/HO VR 7DN @ $Q LHW |,V
7KLV <RX" p &DP SDLIQ

+HG 1Q 2 FVREHU VR P DIN : RUT 0 HQWO

+HDOK ' D VKV FDP SDUQ DPHG R

HGXFH WMPD DQG HQFRXWDIH KHS

VHHNQI EHKDYLIRUDP RQJ \ RXWiK

. H IQVIDWYHV IOFOGHG

e $FFHW VR WH <RXVIK : RUNHU 2 QICH
VHWIEH VHH DERYH

e $ YIWXDOMHWRQRQ DY IHW Z VK \ RXVK
RU DQ DARQV

e ) RXUDZDHQHW YIGHRV I1Q 0 DOMWH
DG ( QI @K VKDUIHG RQUH DQG RQ79

e« $ ZHOEHQ FDBIQCDU PDGIG W

(<&$ FDWBKRGHY Z MK WSV

DQG VHUYIEH FRQFW

e 3RWHY SOFHG WDWAJIFD® DIRXQG
ODW DG *RIR QHDU VFKRRY
XQYHUMERV DQG  HQMUAIQP HQW
YHOXHV

e &DPSDJQ WIENHW GMMEXWG W
HQFRXUDJ H SHHU VR SHHUDZ DUHQHW

7KWIRXIK WKHVH P XGADFHWMG SWRIWDP V
$4HQ D 8J6DODIé FROAQXHV W P DMMRQ
VR SWRP RW P HQWBO KHDOK DZ DUHQHW
HP SRZHU \RXQ] SHRS®! DQG FUHDWA
VXSSRUYH VSDFHV IRU SHURQDO DQG
HP RAWRQDQJ LRZ KK

*x22' 35$&7,&(6,1 0 (17%/
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$3HQ D 8JéDIDIEé SWRP RWMV P HQO
KHDOK DZ DHQHW UHMAHQFH DQG Z HD
EHQ) DPRQJ \RXQI SHRSGI WWRXJK
GLYHUH \ RXVIK FHOMUHG SWRIWDPV DQG
FREDERWDAYH HI | RUV

7KH RU DQJ DARQY LQMDWYHY HI | HFVYH®
DGGIHW WH YDU LQ) QHHGV Rl \ RXWK E\
RIIHUQ) D EWRDG WQIH R SWRIWPV
VBLRUHG VR GLLI HUIHQWDI H J UIRXSV DQG

HQYWLRQP HQV  7KWRXJK  LOMUDFIYH
Z RUOWKRSV VFKRROEDVHG LQMDWYHV VXFK

DV 0 1QGIXO 0 RVDIE DQG FRADERUMRQV
Z MK \ RXW{ RUDQ] DMRQV \ RXQJ SHRS®!
DUH HQJ DI HG P HDQIQJ I X@ DQG VXSSRUMG
ZMK SWDFWFDO VRRY VR QDYLIDWM @HY
FKD@QIHV DQG HQKDQFH RYHWD® Z HOD
EHIQY

' JMZO DQG VRFIDO PHGD  IQWDWYHV
W QUIEDQW H SDQG WKH RW DQ] DARQY
HDFK GHQYHUQ) HIDE®! DQG HQJ DU LQY
FROMQN |Q DFFHWEGI IRWPDW
$CGMRQD® ,QR 3RIQN DQG KROMF
SRIDP  WAKFWUHY HQUXUH  FROVMMQW
VXSSRW DFIRW P XGSGI VHWMQIV
WHQIWHQQ) FRQOHFRQV Z WK \ RXQJ
SHRS®!

<RXViK BIG P HQUIBOKHDOM |RKP V' VXFK DV
WH <RXQJ 0 HQDO+ HDOK $P EDWDGRU
3WRILDP  KDYH SWRYHQ HVSHFID®
IP SDFWXO 7KHWH SOMRWPV HP SRZHU
\RXQJ SHRS®! VR H SIHW WKHIU YIHZ V
VKDIH H SHUHQFHV DQG  FRQMEXW
DFWYHO VR P HQBOKHDOK GIVFXWIRQY $
NH  DFKIHYHP HOV R ViKH $P EDWDGRU
3IRILP KDV EHHQ HQDE@Y \ RXWK
SDUAELSDQW VR SUHVHQMAKHLU | LIQGIQIV VR
SRIE\PDNHY 0 JDIQQJ  YDOXDE®
DGYRFDF\ H SHUHQFH DQG  1Q OHQFLQY
P HOBCKHDOK SRIF\ DQG VHUYLEH GHOYHU



&RMERIMRQ ZIMK SXECF LOMIMNARQY
VXFK DV 0 HQVDO+ HDAK 0 DOD KDV EHHQ

FUKFIDOWR HQKDQFIQ) SWRIWDP TXDOW DQG

HI I HPYHQHW %3 FRP ELQQJ SIRIHWIRQDO
HSHUMH DQG FRPPXQW  IQWIKW

$3HQ LD 8JéDoDJ é GHOYHWY/
FRP SIHKHQWYH  HYIGHQFH EDVHG  DQG
LHVSRQULYH SWRJ LDP V

$ WUWRQJ HIHUDOW WP  HQUXUHV VIKDW
\ RXQJ SHRS®! DUH GILHFWAG ViR DSSURSUDWA
SWIRIHWIRQDO VHUYIFHV IRU VSHFIDQ HG
VXSSRUNZ KHQ QHHGHG

3IRILPV DH FROAQXKRX\V®  WHIIQHG
WRXJK IHHGEDFN DQG SIBW \WMAQJ
HQUXUQI UHVSRQUYHOHW VR ViKH HYROVQJ
QHHGV Rl \RXQ SHRSG! &ROWAMQWD
SRUMYH  IHHGEDFN  KUKQ@KW  \WH
P HDQQJ | XOLP SDFWDQG VIBQJ LE®! YDOH RI
$AHQ D 8JEDODIEN P HQMEO KHDOK

IQWDAWYHV [Q IP SLRYIQJ ViKH @YHV DQG Z HD
EHIQJ RI \ RXVK




*x22' 35%$&7,&(6
)520 ,5(/$1"

<RXW & RQUXGIARQ



0(17$/ +($/7+ 6833257
6(59,8(6)25<281* 3(23/(
3529, (' %< 7+(
25%$1,=$7,21

BSXQRXW IV ,IHDQGY GG \ RXWK
IQRP DMRQ DQG  VXSSRUV SOWRWP
ZRINQ] VRZDWG DQ ,IHDQG ZKHWH DO
\RXQ] SHRS®I DH VXSSRUMG DQG
HP SRZ HLHG VR VKUYH 7KH RU DQJ DMRQ
IV KQ E\ \RXQ] SHRS®! IRU \ RXQJ
SHRS®! Z W D VDUHWDIH DQH Rl o

DQGDSUP DY IRFXVRQ @ \HDU

ROV QI 1Q,HDQG

BSXQRXW RIIHW IRXU NA  VHUYEHV
GHMIQHG VR SWRP RW P HQWO KHDIK
ZHOEHQI DQG HP SRZ HWP HQWDP RQJ
\ RXQJ SHRS®I

:  HEVIWW DQG , Ql RUP DVIRQ 3 WRLP

BSXQRXW ZHEVWA SWRYIGHV | DFWDO
\ RXWC TUHQGD  IQRWP DARQ RQ VRSIEV
VXFK DV P HQOKHDOK DQG Z HOEHIQJ
WV XDO KHDOK  HGXFDARQ  DQG
HP S®\ P HQN SK\MFDO KHD®K KDUP

LHGXFURQ DQG FQP DWW DFVIRQ

$ @FROMQMY WHYIHZ HG E\ \ RXQ) SHRS®I DQG
VXEMIFWP DWAU H SHUV VR HQUXUH DFFXUDR\
WHIDELONV DQG IHBIYDQFH VR \ RXVIK QHHGV

7KH Z HEMW DAR HDWKWHV D 9 RIFHV 6 HFVIRQ
RITHUQJ \ RXQJ SHRSG®I D SOWRWP VR VKDWH

WHU @Q/HG H SHUHQFHV DQG RSIQRQV RQ
YDURXV VRSIFV

5XQQQJ WKLY SOMRP HT XILHV

e ) LODQFIDOVXSSRUADQG KXP DQ UHVRXUFHV
FROMQWN SLIRGXFURQ HGIVRUDO J WDSKIE
GHVJQ ZHE GHVIQ \RXVK |DFIOVIMRQ
JRYHWODQFH +5

e 6(2 HSHUMWH DQG YROQEBU FRQMQN
YDIGDMRQ ILRP ERW \ RXQ) SHRS®! DQG
SR HMRQDY

6 RFLDQD HGID & KDQOHY

6 SXQRXWP DIQMIIQV D VWRQI SUHVHQFH DFLRW
VRFIDOP HGID SOMRWP V IQFOGIQ) ) DFHERRN

QMNP  7INVRN DQOG <RX7XEH VKDUQJ
HQIDIIQ) P X®P HGD FROMQN\KDWIQ RWP V
\ RXQJ SHRS®! DERXWRSLEV | HDWHG RQ VKH
Z HEVWMA



&ROMQN IRWP DW LQFOGH P DIH EDVHG
SRW YIGHR H[ SOIHY DQG WRU @R
IHDIUHV ~ RIWIQ  SWIRPRMG  WKWRXJIK
VL HWAG SDIG DGYHWAMQJ VR UHDFK \ RXQJ
DXGIHQFHV P RMIIQ QHHG RI VXSSRUV

2 SHIDWJ WHWH FKDQQHQ WIHT XILHV

* ) LODQFIDO VXSSRW DQG  1XQGIQ]

@FDARQ LHQDCDQG WDYHO
e 6N@GIG WBII IRU FROMQWN FUHDARQ

YIGHR SWIRGXFMRQ \WRFIDO P HGID
PDODIHP HONV  DQG  DGYHUMQ)
MDWAT \

¢ &RMERWDMRQ Z VK \ RXQJ SHRS®! DQG
VXEMIFW P DMAU H[ SHUV VR | HDVWUH
QUHG H[ SHUHQFH WRUHV DQG  H[ SHUWV
IOV KW

IRU

7H Ws ERXW g 6 XSSRUAG HUYLEH
7H WS ERXW, WV D |IHH DQRQ\ P RXV

VW[ WP DI IQ) VHWYIEH Z KHUH SHRS® 1Q
,ULHDQG FDQ UHDFK RXW RUDQ WKIQJ [URP D
FDP Q) FRQVHUDARQ R P P HGIDWM
HP RURQDOVXSSRUN

7KH VHWIEH IV WDIIHG E\ WDIQHG
YROQMHY DQG VXSSRUMG E\ FQQFDO
VXSHUYIVRWYY VR HQVXUH TXD@N DQG VDI HW
5XQQQJ WKLY VHUEH UHT XLLHV

e ) .ODQFIDODQG WMFKQEEDOVXSSRUN Z HE

PDOMQDOFH ~ GLIMDIO  DGYHUWAMQJ
| XQGLDIMQU
e 6N@IG WDl IRU FROMQN FUHDARQ

YIGHR SWRGXFWRQ \RFIDO P HGD
PDQDIHP HOW  DQG  DGYHUAMQ)
VMDAI\

e  &RMERWIRQ Z W \ RXQJ SHRS®I DQG
VXEMIFW P DAMAU H SHUWV VR | HDWWH
Q/HG H[ SHUHQFH WRUHV DQG H[ SHUWV
LOVLI KW

7H[ W§ ERXW, g 6 XSSRUAG HUYLFH
7H WS ERXW, W D IIHH DQRQ\ P RXV

W[ WP HWDJI QI VHWIEH Z KHWH SHRS®I 1Q
,UIHDQG FDQ UHDFK RXW RUDQ WKIQJ [RP D
FDP Q) FRQYHUDARQ R P P HGIDW

HP RURQDOVXSSRWV
7TKH WHUIFH IV WBIITHG E\ WDIQHG

YROQMHY DQG VXSSRUMG E\ FQQEDO
VXSHUYVRWY/ VR HQUXUH TXDOV DQG VDI HW
5XQQQJ WLV VHUEH UHT XLLHV

e ) LODQFIDODQG MFKQEEDOVXSSRUV Z HE

PDOMQDOFH  GUMIO  DGYHUAMQJ
| XQGUDIMQJ
e +XPDQ  WHVRXIFHV YROQWAHU

LHFUKVP HOAMDIQQ)  VXSHUWMIRQ DQG
JRYHUQDQFH

e &WJFDO RYHWIKW DQG  GUMO
Ll LDWAKFVXH IRU VHFXUH
FRP P XQEDMRQ

6 SXQRXWE FDGHP \

7KH 6SXQRXWS$FDGHP\ LV D ItHH VHO
GULHFWMG GL] MDO®DUDQ) SODMRWP Z KHWH
\RXQ) SHRS® FDQ DFFHW LQWWDFWYH
FRXUHV GHMIQHG VR EXIG WNGY \KDW
VXSSRUNVVIKHLU P HQVIDO KHDOK  UHVIGHQFH

DQG Z HOEHIQJ

$VZ W RKHUVHWYIFHY WH SOWRWP LHTHV

RQ

o )IQDQFIDO  EDFNQU DQG
GHYHB®SP HQAWXSSRUV

e &ROMONFUHDARQ YIGHR SURGXFVRQ
DQG HGIVRUDOMDP V

<RXWK HQJ DI HP HQW
DGYHUMQI DQG H] SHUAIGSXW

ZHE

VRFIDO



<RXWK $ FMMIRQ 3DQHO <$ 3

6SXQRX\IV <RXWK $FURQ 3DQHO SM\V D
FHQADO LR®! 1Q RW DQ] DARQDO GHFIMIRQ
PDNQ) 7KH SDQHO SWRYIGHV QWKW
IHHGEDFN DQG LOORYDWYH VROWVRQV VR
HOUXWH WMDW 6SXQRXW/ ZRWN  HP DIQV
LHGIYDQADQG LHVSRQWLYH VIR ViKH UHDOQHHGV
Rl \ RXQJ SHRS®

0 DQDI QI WKLY SIRIWDP  IHT XWWHV

e ([SHUAH 1Q \ RX\iK SDWFISDMRQ DQG

| DFLOAVRQ

e ) XQGEQI IRU YROQWHU H SHQWHV DQG
HYHQARI MAEV

e B6XSSRUV IRU JRYHUQDQFH

FRP P XQEDWRQ SOMRWPV DQG W
FRRUGIODARQ

*22' 35%$8&7,&(
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6SXQRAMI/ DSSWIRDFK VR P HQUBO KHDMK
VXSSRUMY \ RXVIK FHQMUHG SDUAFLSDVRY

DQG HYIGHQFH EDVHG
o &ROQUOXRXV <RXWK & RQUXGIMRQ

7KH RU DQJ DARQ SURUMI HV \ RXVIK LQSXW
WULRXJIK IW <RXVK $FVURQ 3 DQHO HQUXUQJ
MDWD@SLRI WDP V DQG FDP SDLIQV IHI GIFW
\RXQ! SHRSGIV @HG H[ SHUHQFHV 7KL/
UHTXLUHV VLI QUL LEEDQWMQYHWR HQW LOFOXGIQU
WUHH GHGIEDWG Wil P HP EHWY | RFXVHG
VROI® RQ\ RXVIK SDWFISDMRQ

e <RXW 3DUAFISDARQ (P EHGGHG IQ
2 SHIDWRQV

<RXW LQYROHP HQW IV D FRWH SUQFISO®I
DFLRW DOIQMUDOV WHP V' SIRWIFW DQG

VWDWMIIE SOQV 6SXQRXWIV RU DQJ DMRQ
ZIGH VWDWI IE P HDVXUHP HQWILDP HZ RWN

WDFNV DQG HYDODWAV \ RXW HQJ DI HP HQW
WKURXJ K GHI LQHG SDUWAFLSDARQ P HMFV

e 9ROQMHU/ HG & RQMQNE LHDARQ

$ OMREZIGH CQHERWN R \RXQ
YROQMHY FROMEXVAV VR DQG LHYIHZ V DO
FROMQWN EHIRUIH SXEQGFDARQ 7KLY SHHU
WHYIHZ P RGHOJ XDUDQWHV \KDWP DWAUDY
DIH DXWWHQAE HDVEE®! DQG WK® P HHW

\RXQJ SHRSGV IQRWP DARQDO DQG
HP RARQDOHHGV

TKRRXIK WHH  IOMIWDWMG  SUDPEHV
6 SXQRXWHQUXUHV WMDW RXVIK YRIEHV GUYH
W ZRWN DWVHYHU G®IYHOU IWRP VHWIEH
GHVJQ R P SOP HQMRQ U FUHDWQJ D
WKWHG  IQFOMYH DQG  HP SRZHUQJ
VXSSRUM WHP |RU\ RXQJ SHRS®! DFLRW
,LHDQG
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3\t FKRHDS\ 6 HWIRQY
+ ROME &DUHO RGHO
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(35236, RIHW D WQUH R P HMO
KHDOM VHUYIEHV DQG  VXSSRUNSUDFEHV
IRU FKIGHQ DGROMFHQW DQG \WKHWU
IDP IQHV IRFXMIQJ RQ HDUD DWHWP HQW

SUHYHQURQ DQG FRP P XQW EDVHG FDWH
&RUH 6 HUYIEHV 2 |1 HUHG

$ WHWP HOW 3 LHYHQWRQ DQG ) DP 1O
6 XSSRW

(DO IGHQMIFDARQ DQG VXSSRWV IRU
IDP 1ldHV VR SLIRP R RYHWDOP HOWGZ HD

EHIQU
( YDXDMRQDQG " IDJ QRWY

' IDDQRVY Rl GHYH®RSP HQWO GVRUGHLY
DQG FKI@ SV FKIDWE FRQGIMRQV

" HWFRQ R GDUQQI GLIEXGHY XVIQJ
WDQGDWG]HG VRR® DQG  H[ SHW
HYDOXDARQ

7HDW HOWV Rl YHKDYIRWDO DQG & RQGXFW
" IVRUWGHW

&RP SIHKHQMYH DSSWRDFKHV VR IGHQW\ 1QJ
DQG WHDWQJ SDWRM®JLIFDO EHKDYIRY DQG
FRQGXFWUHDWAG IWXHV

&RP P XQW ( GXFDARQ DQG 0 HQVBOF HDOK
3URP RURQ

P SGP HOMMRQ Rl SWRIWPV DPHG DW

WDMQ) P HQEO KHDOK DZDHQHW DQG
EXIQQ) UIHVIGHQFH Z WKIQ VKH FRP P XQW

7 DU HWF LRXS
&KIGBHQ DGREM-HOW DQG VKHLUI DP LAHV

. H\ 5HVRXUFHV 5 HT XILHG

o +XP DQUHVRXUFHV WDIQHG P HQDOKHDMK
SWRIHWMRQDY

o THFKQR®J\
@SVRSV

« ' IDJQRWIE VRRY

o 7WDQSRUDMRQ YHKIE®N IRU RXWHDFK
DQG FRP P XQW YIMW

PREI®! SKRQHV \EEGW



* RRG 3 WDFVIFH $ SSWRDFKHV

3 KDWP DFRVKHLDS\ 0 HGEFDWRQ
P DQDIHP HOWDV SDUWRI D EURDGHU

LQGLYIGXDA} HG WHDVW? HONSDQ

3W\ FKRVKHLDS\ ,QGLYIGXDODQG J URXS
WHDS\  VHWWMRQV VBIRWHG VR \KH
VSHFLLLE QHHGVRI SDUAFLSDQW

3 DUHQVDO &RXQVHAQJ  * XIGDQFH [RU
SDIHON VR EHWMU XQGHUAMRQG DQG
PDQDIH WKHIU FKIGY P HQWZO KHDOK

FKD@IQJI HV
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&6'  SWRYIGHV P HQWO KHDOK VXSSRWV
VHWIEHV WIRXJK VER P DIQ IQUDWYHV
WERHG R WH QHHGV Rl FKIGHQ
DGROMFHQN  DQG  \RXQJ  DGXQOV
IOFOXGIQI UHI XJ HH SRSXOMRQV

6HUYLEH 3 LIRYIMRQ) WDP HZ RWN

e ' WHFWBHWIEHV ' HOYHHG WRXJK
VER VSHFIDQHG P HOWO KHDOK
I DFIOAHV SUP DU® VHWIQI FKIGHQ
WWAHQDU HW DQG\ RXQJ DGX@V

e QGUHFWBHWIEHV ' HIYHIHG Z WIQ

WHXIHH KRW WWQIV  IOFAXXGIQJ
WUWHH KRW WAKFWWHY DQG VER

BXSSRUMG  ,QGHSHQGHQW  / IVQY
+ RXVHV

$ @VHUYLEHV DUH J LIRXQGHG 1Q FRXQVHOY

EXWGHSHQGIQI RQ LQGLYIGXDOQHHGY VKH
P HOROKHDOK \WWMDP P D DOR HP SB
DGGIMRQDP HKRGV IOFOGIQI

e 6 XSSRUM LRXSV

e $Z DIHQHW DQG LQI RUP DARQDCDFVYIVIHV
e 7KHUWDSHXWE DQG HGXFDARQDOY RIWKRSV

7DU HW LRXSV

e« OHOEO +HDOK )DFIMAHV  &KIGHQ
WAHQDJ HW DQG\ RXQJ DGX@V

e SHIXJHH +RW)DFIOAHV &KIGBHQ DQG
WWHQDI HWY/ XS VR DGXOKRRG

+ XP DQ5 HVRXUFHV DQG 0 HMRGR®J\

&6 HPSRV KUK® WDQHG DX
H SHUHQFHG P HQWO KHDOK  SWRIHWIRQDY
+ XP DQ UIHVRXUFHV DUH VWDVAI LFD@® DARFDWG
EDVHG RQ HDFK |DFLONY/ SRSXOMRQ QHHGV
) RUH[ DP S® SW\ FKR®J MV Z WK VSHFLDA HG
WDIQQJ IQ FRPS®[ 376' F376' ZRW
VSHFLLED® Z WK FKIGHHQ DI HFWAG E\ Z DURU
WDXP D

© KI®I ,&6' GRHV QRW FXUHQA RSHUDW
GHGIEDWG GLJ VBOS@WRIP V' D@SLRI HWIRQDY
XWOH ZIGH® WHFRIQ]HG GIDIQRWIE VRRY
DQG WFKQTXHV LOFOGIQI

o 6WKFVXUHG TXHWIRQQDILHV

e ( YIGHQFH EDVHG P HIRGR®J LHV



$ GGMRQDORRY DQG IQMUYHQARQV P D\ EH
DSSTHG DFFRWGIQ) VR VKH VSHFLLIE QHHGV

Rl HDOFK FDVH XQGHUWH J XIGDQFH RI VKH
| DFION OV VFIHQWI IF GILHFVRURUP DQDJ HU

1RM ,&6' RSHDWV D VRO Rl IRXU

P HQUBOKHDOK | DFLOAHV ,Q DGGMRQ VR VKH
VE R | DFIOAHV P HQARQHG DERYH VKHWH LV D
ERDUGIQ) KRXVH DQG D ' D\ &HQAH IRU
GHP HOAD 7KLV RYHWHZ |RFXVHV VRGO
RQ VHWYLEHV | RUFKLGUHQ DQG \ RXQJ DGX@V
UHGIYDQW/R IKH VFRSH RI WLV VXP P DU

*22' 35$&7,&(6,1 0 (17$/
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2QH Rl VKH P RWHITHFYH SUDPVEHV DW
&6' IV WH [P SGP HQMMRQ Rl D KROME
FDH PRGHO  ZKIFK  LOWAIWDWV
P XOIGMFISOODY  VXSSRUWW WPV DQG
H SHUHQADO DFWYIMHY VBIRUHG VR ViKH
QHHGV R HDFK VDL HWJ LRXS

e ' D\ &HOQWHV (P SKDVV RQ SWDFVEHV
WDW SWRPRWM \RFIDGDMRQ DQG
IOMIUMRQ  KHGIQ  LQGLYIGXDY
FROOHFW ZIWK RWHY DQG EXI@
LOMEHW/RQDON.DY

e 2VKHU 0 HQDO +HDOK ) DFLOVHV
) RFXV RQ GHYH®SIQ) SWFWEDO @H
W@ HTXISSIQ) \ RXQ) SHRS®! Z WK
VRRO VR P DQDJ H HYHY GD\  FKDEBIQJ HV
DQG | RAMULQGHSHQGHQFH

e SHIXJHH &HQWHV  6SHFIDQ HG
SWDPVEHV HQKDQFH P HQVIDO UHVIQHQFH
DQG VXSSRUMKH LHVROMRQ Rl P HQ/O
WDXPD WHFRIQ]IQ) WKH FRP SO
H SHUHQFHV P DQ  IQGLYIGXDY KDYH

HQGXUHG

. H\ 6XFFHW ) DFVRU 7KH LQGIYIGXDT HG
DSSIRDFK DSSTHG 1Q HYHU  |DFLOWV
HQVXUHV SHWRQDA HG FDWH 0 HQWBOKHDMK
SWFWARQHY DYRIG D YRQH MJH IIW D@
P HMRGR®J\ IOWHDG VIERUQ] VXSSRUMR
WH XQTXH QHHGV H SHUHQFHV DQG
EDFNJ LRXQGV Rl HDFK. LQGLYIGXDO HQVXUQ
FDUH VKDALY ERVK UHVSHPWXCDQG HI | HPVYH




*x22' 35$&7,&(6
)520 &52$7,%

6 SHDN& DD @ 6 SHON/ RXGD
3@ 7TKHIB\ DQG* URXS 6XSSRW
( YIGHQFH YDWHG 0 HWRG
1RQRP DO RUINKRSV
3HHU/ HG: RUNKRSV
& UHDAWYH & ROMQADQG $ PWYH $ SSURDFK
$F\ARQ QVYROHP HQ/$ SSURDFK
& RQYHYDWRQ 6\BIMUS. DGV
3 UHYHOAYH 3\ FKRBIIEDO RUNWKRSV
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7KH Y6SHDN &®DUW® o 6SHDN / RXGO p
SIRMIFWLY D G\ QDP IF LQMDWYH GHWL QHG
SUP DU® | RUFKIGHHQ DQG \ RXQ SHRS®!
I0 SUPDY VFKRRY WRXJK W DOR
UHDFKHV SDUHOWV \WDFKHWY/  SURIHWRW/
H[ SHUV WDIQHW DQG J URXS BIDGHWY/

7KH SLRMFWDIP V\R
e 3UHYHQMNKH | HDURI SXEQE VSHDNQJ
e ( QFRXWDJH VHD H SIHWRQ
e B6XSSRUMKH GHYHBSP HOARI VIDBIQN
W@ DQG FRQIGHFH 1Q \RXQ
SHRS®!

7KH SWRIWDP |HDXWHV D YDUHW Rl
HQI DJ 1QJ DQG LOMDFWYH HBIP HOW

7KH SO Y, 1RW 7KDW <RX7XEHWD
WBLLIQ) VKH SRSX@U & IRDADQ <RX7 XEHU
ODWR . RV ZKR SDUAFISDMV 1Q DQ
LOWMLDFVAYH Z D\

9IGHR PHWDIHV IWIRP ZHONQRZQ DFVRY/
SXEQF IUXWHY DQG HSHW RIHUQI

HQFRXUDJ HP HQADQG BV

2 WIQDOVRQIV IWRP WH SO\  WWMDWUHIQ RUFH
W WHP HV

$QXSFRP 1QJ \ RXVK QRYHOMDWFRQAQXHV ViKH
WRU Rl VKH P DIQ FKDUDFVIUI LRP \KH SO\

7 DU HWS XGIHQFH

3UP DU VFKRRO WXGHQW DWH WKH SUP DU
IRFXVRI VKH SURMIFW

+RZ : H2 SHWDW
7TKH SWRMFW WHDFKHV \RXQ) DXGHQFHV
WURXIK

TKH % $% $ \RXW GDPD JWRXS ZKIFK
SHURPV WH SO 1Q WKRRY DQG SXE@F

VHWMQI V

91GHR LQWAWYIHZ V Z WK Z HONQRZ Q DFVRWY DQG
H[ SHUV VR GHHSHQ VKH P HWDJ H DQG IQVSILH

AWXGHQW



7KLY IQWDYH 1V DEDERXWKHGLQ) \ RXQ

SHRS®! [IQG WHIU YRIEH DQG H[ SLHW
WHP VHOHV Z K FRQ IGHQFHU

HP SRZHUQ) WHP IRU IXWUH VXFFHW
ERWK 1Q DQG RXWRI \KH FOMRRP

*22' 35$&7,&(6,1 0 (17$/
+($/7+ 6833257

7KH Y6SHDN &®DW® @ 6SHDN / RXGO p
SIRVIFW VHUYHV DV DQ LOQRYDWYH DQG
HI I HPVYH J RRG SUDFVEH LQ DGGLHWQD VKH
PHORO KHDOK DQG  HP RURQDO
GHYH®SP HQV QHHGV Rl \RXQJ SHRS®I
7KIRXIJK FUHDAYH H SIHWMRQ SXETF
VSHDNQI  VXSSRWW DQG  UHDVRE®
WRU W@ WKH SWRMFW IRVAY  VHO

FRQIGHQFH WHGXFHV DJHW  DQG
HP SRZ HW/\ RXQJ P LQGV

D KV W RNV

7KH SWRMFW 1OMI DWWV  VHYHWDO NH\
HOP HQV WDWP DNH IMERVK HQU DI LQJ DQG
UHBIYDQMWR W VLI HWDXGIHQFHU SUP DU®M
SUP DI VFKRROAXGHQN

QWROHP HQNV Rl 3XEQE )XWV 7KH
SWRIWDP |HDXHV Z HONQRZ Q LQGLYIGXDY
Z KR VSHFIDQ H 1Q SXEQE VSHDNQI  7KHWH
LI XUHV VKDUH VKHIU SHYRQDOH] SHUHQFHV
DQG HQFRXWIIQ) P HWDIHV KHGLQ R

QRWPDOH IHDU DQG DY IHW DURXQG
VSHDNQJ) SXEGF® DQG  SWRP RWQ
HP RURQDOHVICHQFH

5HOVDE®! DQG ' \ QDP IF 3@\ 7KH FHQOWU
SIHFH Rl WKH SIRWMFWLY \WH SO\ y,®P 1 RW
7KDW<RX7XEHp Z KIEK WL 0 DUNR. RIV
WH P RW IRBZHG &WRDMDQ <RX7XEHU
ZMK D SUPDU® \RXQ] DXGHQFH +LV
SIHHQFH  IQAMDQ®  FRQRHFW  ZIWK
FKIGWHQ PDNQI WH WHPH PRW
UHOVZE®! DQG P SDFWXO

" HMJ QHG IRU7 RGD\ (W <RXWK

7KH SO IQFOGHY WSIG WFHQH DQG
FRWXPH FKDQUHV @H GXPPIQI DQG
JXMU SHURWPPDQFHV  DQG VIGHR

IQMIUDMRQ  HOWXUQJ KUK OGIYHY Rl
HQI DI HP HQW

$FVRY/ DUH VWWH VDP H DI H DV WKH DXGIHQFH

ZKIFK \WHQWHQV IGHQAUIIEDWRQ DQG
UHOVIELON

7KHDSHXME  6VRUWA@R) 7KH \FUSW
GHYH®RSHG E\ 7IQD3UP RUDFUD Z UMAU
SURI HWIRQDO WRU VM@IU DQG LQUALDFWYH
EIEQRWHWDS\ H[ SHUNI Z DV Z UMMQ Z MK D
GHHS XQGHUMBQGIQJ Rl WKH VKHUDSHXWE
SRZHURI WRU W@ ,WHQFRXUDJ HV VHO
HSHWMRQ HPSDW\ DQG HP RURQDO
QMDF\ DPRQ \RXQJ WXGHQWV VKHWU
SDUHOW DQG HGXFDVRW/

(PSRZHUQ] O XVE 2UWIQDO VRQV
FUHDMG IRU H SO\ QRWRQ® HQDIH

DXGIHQFHV EXW DOR SWRP R SRVIYH
PHADIIQ)  WHQUWHQ  FRQOHFRQY
EHVE HHQ \ RXQ) SHRS®! DQG DGXAV DQG
HQRFH WH SWIWP ¥ JRDY R
HP SRZ HWP HQW DQG P HQ/DO Z H® EHIQY

7KHWH VRQIV KDYH EHHQ P DGH SXETF®
DYDOE® H WQGEQ) WHU WHDFK DQG
IP SDFW

7KH Y6SHDN &®DWD ¢ 6SHDN / RXGO b
SIRMIFW WBQGY RXWDV D FUIHDWH DQG
KROME DSSWRDFK VR VXSSRUAQI \ RXQJ
SHRSGIV P HQDO KHDIK % FRP ELQQJ
HOMUWBIOP HONV ZIMK  HGXFDMRQ  DQG
HP SRZ HIP HQWIMKHSV EXI@ D | RXQGDRQ
Rl FRQIGHQFH WHO DZDHQHW DQG

HP RURQDOUHMIQHQFH 1Q D I1XQ DFFHWIE®!
ZD\
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$ WRFIDURQ 3M SWRYIGHV D

FRP SUHKHQVYH WDQIH Rl P HOBOKHDOK
VXSSRUWV VHWYIFHV |RU FKIGUHQ \ RXQJ

SHRS®! DQG VKHWUSDUHQW Z VK D VWAURQJ
IRFXV RQ RYHWD® Z HOEHIQ) SHWRQDO

GHYH®RSP HQWDQG UHVIAHQFH

" HWFUSVRQRI 6HUMFHY . H\ 0 HWRGV

3\ FKRVRFIDO
3\ FKRWHLDS\
,QGLYIGXDO DQG JWRXS VHWIRQV DWH
GHOYHIHG E\ VWDIQHG SLRI HWIRQDY XVIQJ
IOMIUDWYH  WMHWDSHXWE  DSSURDFKHV
IOFOGIQ)  * HABOV \WWHWDS\  FKIG DQG
DGROMFHOW LOWI IDAYH SV FKRVIKHLDS\

DQGERG\  RUHQWAG VKHLDS\

&RXQVHIY DG

( GXFDARQDQ RUINVKRSV
: RUNVKRSV FRYHUHWHQADORSLEV VXFK

DV HP RURQDOLHI XOMRQ UHVIQHQFH VHO
HWHHP  DQG FRSIQJ \MUDVIAT LHV

BXSSRUN LRXSV
3 HHUVXSSRUALY SLRYIGHG IQVDIH VMKFVWUHG
HQYLLRQP HOW | DFIQVIWAG E\ P HQUDO KHDOK
HSHW DMRZIQ) SDUAFISDOV R \KDWH

H[ SHUHQFHV DQG WHFHLYH J XIGDQFH

5DMQI $Z DIHQHW 3\ FKRHGXFDARQ
YRW RQIOH DQG 1Q SHWRQ DFWYIMHV DWH

XVHG VR SIRP R P HQWWOKHDIK DZ DUHQHW
DQG IHGXFHWM P D Z WIQWKH FRP P XQW

7DUHW LRXS
&KITHQ DOG <RXQJ 3HRS®I DA $JHV o

QFOGIQ)  IQGIYIGXDY  IWRP YX@HWDEG

EDFNJ LIRXQGV VKRVH H[ SHUHQFIQ) HP RURQDO
GMAHW RUIDFIQ) VRFIDCH FOMRQ

) DP LGHV DQG & DUHJ LYHWY/

3DIHQWV DQG JXDUEDQV VHHNQI  J XIGDQFH
DQG VXSSRUVIQ QDYLIDWQJ P HQUBO KHDIK
LHOVMG FKDOIQJ HV

5 HVRXUFHV 5 HTXILHG
+XP DQ5 HVRXUFHV

/ IFHQWHG SVt FKRRIIMV SVt FKRVWKHUDSIVW
DQG WDIOHG | DFIMVVRY IRWP \MH EDFNERGH
Rl VHUYIEH GHOQYHU



3OMRWPYV 7RRY

6HUEHV DUH RITHHG WRXJK 1Q SHURQ
VHWIRQV DWWDIH DFFHWIE®! GRFDARQV DV
ZHD DV RQ@H SOWRWPYV HJ  YIGHR
FRXQUHOQY  GL] MDOUHVRXUFHV |RUUHP RWM
VXSSRWV

&RMERWDIRYY 0 DWUDY

7KH SIRIWDP  ZRUWV 1Q SDUZHUKIS Z VK
VFKRRY VRFIDOZ HODWH [QMIYXVRQY DQG
FRPP XQW RUDQIDARQY DQG XW(] HV
HGXFDWRQDOP DWAUDY DQG VRRY VBRIRHG
VR \WMH QHHGV RI \ RXQJ SHRSO!

*22' 35$&7,&(6,1 0(17$/
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$WRFIDURQ 3@\ P SGP HQNV HYIGHQFH
EDHG DQG IQQRYDWH SWFWEHV R

HITHFWYHO VXSSRUMKH P HQROKHDOK RI
\ RXQJ SHRS®

0 RW\( I HFVYH 3 WDFWEHV

,QGLYIGXDA] HG 3\ FKRVRFIDOB XSSRUV
3HWRQDOHG  FRXQMHIY DQG

SV FKRVKHUDS\ XVIQJ LOWAI UDYH

DSSURDFKHV VXFK DV & RJ QMYH 9%4HKDYLIRUDO

7KHDS\ &% SO WHWDS\ DQG ERG\

| REXVHG SUDFEHV

* URXS 6 XSSRW 3 HHU1 HVE RUINV
7KHWDSHXWE - DQG - SW FKRHGXFDRQDO
JWIRXS WHWRQV HQFRXWIH HP RARQDO

H SHHWWRQ SHHU GDWQIQI DQG P XWXDO
VXSSRWV

6 WHQI VK %DVHG $ SSURDFK

) REXMQI RQ \ RXQJ SHRS®IV WUHQI VKV
DQG LHVRXUFHV UDVKHU WKDQ VKHIU GHI LEW
HP SRZ HUQJ VKHP VR EXLES IHVIQHQFH

3\ FKRHGXFDMRQ 3 LHYHQARQ 3 LRI LDP V
© RUWKRSV RQ HP RURQDO QM@ HQFH
FRSIQU  WWDWILV  DQG  WHW
P DQDJ HP HQWDIP HG DWSUHYHQWQJ P HQWO

KHDOK FUVHV

+ ROME DQG 0 XOU 6 HFVRRUDCE: RMERWDVMRQ
© RNQ) FRWHO ZIW WKRRY VWRFIDO

ZHODH IQMIMXVMRQY DQG IDP IOV R

HQUXH D VXSSRUMH HQYILRQP HQW IRU
\ RXQ) SHRS®!

© KDWO DNHV 7 KHVH 3 DFEHV 6 XFFHWI XO

<RXQJ 3HUWRQ &HQMUHG $ SSLIRDFK
7DRHG  IQMIYHOMRQY DGGHW  \KH

VSHFLLLE QHHGV DQG H[ SHUHQFHV Rl HDFK

\ RXQJ SHURQ

$FFHWEG! ) Gf LE®I 6XSSRUNV

211HUIQ) ERW RQIH DQG lQ SHURQ
VHUYLEHV HQUXUHV RXWHDFK VR WMRVH Z KR
P D\ QRW/HHN WDGIMRQDO/XSSRUN

6DIHDQG 1 RQ - XGJ P HQVID36 SDFHV

&UHDWQJ HQYLRQP HQV ZKHWH \ RXQU
SHRS®I IHHO KHDUS XQGHUAMRRG DQG
UHVSHFWAG

( YIGHQFH ¥DVHG 0 HWRGRM®RJ IHV
sva 1QJ) HWREQ/KHG WKHWDSHXWF P RGHY
ZIW P HDVXWDE®! IP SLIRYHP HQW 1Q ZHO

EHQJ

&ROMOXRXV ( YDODVMRQ  $ GDSVIMRQ

&ROIFWQ) IHHGEDFN DQG WDFNQJ
SWRIHW VR WHIIQH DQG P SLIRYH VHUEHV
EDVHG RQ WH QHHGV Rl WH \ RXQJ SHRS®I
VHUHG
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7KH 3\l FKR®J\ 6WGHOMI &OE 3 VKRV
SWRYIGHV SUHYHQWYH HGXFDARQDO DQG
DZ DIHQHW (DMQJ  DFWIMHV DIP HG DW
IP SIRYIQJ \KH P HQBOKHDIK DQG Z HD
EHQ) Rl \RXQJ SHRS®!I 7KHWU ZRW
IRFXVHV RQ SW FKRHGXFDARQ HDUD
SIHYHOARQ GLJ VDO RXWHDFK  DQG WKH

GHYH®SP HQVRI HP RURQDO DQG  VRFIDO
FRP SHWQFLHV

. H\ 6 HUYIFHV

' LJIMDOD HQVIDO+ HDOK ( GXFDVIRQ
3VKRV GHYH®SV DFFHWE®I P HQWO
KHDOK FRQMQN IRU VRFIDO P HGD
SMWRLP V VXFK DV , QW WDP ) DFHERRN
DQG / IONHG,Q 7KHVH P DWUDY SURYIGH
\RXW ZIMWK HIDE®! IQRWP DARQ RQ
PHORO ZHOEHQI  SWHYHOARQ RI
SV FKR®J L[EDOGLLI IEXGHY DQG SWDFWEDO
FRSIQ) WDMIIHV IRU WHW DY IHW
DQG HP RURQDO FKD@IQIHV & RQMQW LV
VBIRUHG VR EH HQIDILQ) \ RXVK | UHQGO

DQG HDV VR XQGHUARQG

( [ SHUN HFVKUHV DQG 3DQHO  LVFXWIRQV
7KH RU DQJ DMRQ KRWV SXETE ®IFWUHV DQG
SDOHO GMFXWIRQY  ZIMK SV FKR®JI WV
SV FKRIHWDSMN  DQG RWHU P HQVDO KHDMK
SIRIHMRQDY 7KHVH HYHQWV D@RXZ \ RXQJ
SHRS®!I VR GHHSHQ WKHIU XQGHUAMDQGIQ) Rl
PHQEO KHDOK \RSIFEV  SDUAFISDM  1Q
LQWUDFVIYH GIDBRJI XH DQG J DIQ SUDFWEDO/RRY
IRUWHFRI Q] 1QJ DQG P DQDJLQJ SVt FKR®J LFDO

FKD@IQJ HV

6FKRRO. RUNVKRSV
3VIKRV FRQGXFW Z RUINVKRSV 1Q SUP DU DQG
VHFRQGDUY VFKRR® VR \WUHQI VIKHQ HP RURQDO
DQG VRFIDOWNG@ : RUNWVKRS VKHP HV LOFOXGH
HP RARQDO WHIXOMRQ  UMAHQFH  VHO
FRQIGHQFH DQG KHDWM\ FRP P XQEDARQ
$PAYMHY DIH IOMUDPYH DQG H[ SHUHQADO
KHGLQ) WXGHQW DSS® QHZ ® GIDUOHG WY
1Q UHDO@ H FRQOW[ W

9 LRBIQFH 3 LHYHOMRQ 3 RJ LDP V
,Q FRIDERUDRQ Z VK RUW DQJ DARQV VXFK DV
WH 1DQMHQ ' IDBRIXH &HOAH 3MVKRV
IPSOGP HQV ZRUWKRSV  IRFXVHG  RQ
SIHYHOWQ) YIRGIQFH 1Q WRP DQAE DQG SHHU
LHOMRQUKISV



7 DU HWF LRXS

3VIKRV SUP DU® VXSSRW \ RXQJ SHRS®
DIHG W LOFXGQ

3UP DU VFKRROWXGHQW

6 HFRQGDY VFKRROAXGHQW

8 QYHWMW WXGHQW

<RXQJ DGXQV

7KH RU DQ} DARQ DAOR WHDFKHV D ELRDGHU

DXGIHQFH IQMUHWKG [Q P HQIO KHDOK
HGXFDARQ DQG WA P D IHGXFVRQ

5 HVRXUFHV 5 HT XILHG

+ XP DQ 5 HVRXUFHV

IROQMHY IRP  WH 3\ FKR®J\

6WGCHQMI &OE FRQMEXW VR  \KH

GHYH®RSP HQW Rl HGXFDWRQDO P DWAUDY

P SBP HQMMRQ R ZRUWKRSV  DQG

RU DQJ DMRQRI SXETE HYHQW

e 3K\ VFDIDQG' LI IVDQQ LDWAKFVH

e 6RFIDOPHGD SOMRWPV QAR WDP
) DFHERRN / IQNHG,Q

e 2QH PHMQ WRRY =RRP * RRIO
0 HHW

« &DWMRRPV OFXWH KD DQG
FRPPXQW VSDFHV IRU 1Q SHURQ
Z RUWKRSV DQG HYHQW

3 LRP RIRQDCDQG ( GXFDVIRQDOD DVAUDY
( GXFDARQDO®IDI BW ELRFKXUHV SRWHLY

Z RINWVKHHW DQG GLI VDOFRQMQWXVHG 1Q
FDP SDLJ Qv DQG Z RUWKRSV

*x22' 35$&7,&(6,1 0 (17$/
+($/7+ 6833257

3VIKRV FRPEIQHV 1QMUDFIYH GIDLQQJ
\ R\ FHQMWHG FRP P XQFDARQ  DQG
HYIGHQFH LQIRWP HG HGXFDWRQDOP HWRGV
VR VXSSRUMP HQUBOKHDOK @MWDF\ DP RQJ
\ RXQJ SHRSG!

,QMHLDFVIYH 6 FKRRO.  RUNVKRSV
© RUN\VKRSV IQKLI K VFKRR® DUH DP RQJ VKH
RW DQL] DARQY P RWAWXFFHW XOSUDFEHV
7KH DIH WAKFWUHG VR KHS \AXGHQW
EXI@G HP RURQDO DZ DIHQHW  XQGHUARQG
P HQUBOKHD®IK FRQFHSW VIKLRXJ K UIHDO@H
VFHQDURV DQG SWFWEH FRP P XQEDMRQ
DQG SWREGIP  VROIQ) W@

6 XFFHW ) DFVRU/

e PPHGDM DSSETEDARQ R
GIDUOHG WNOY

e 6DIH DQG VXSSRUMYH HQYILRQP HOM RU
RSHQ GVFXWIRQ

e +UK HQDIHP HOW WWRXIJK JWRXS
DFWYMHY (R®! SO\ DQG FDVH EDVHG
GIDQ

o 3RVMYH | HHGEDFN IOGIFDAQ]
IQFUIHDVHG FRQIGHQFH 1Q P DQDI QY
HP RURQDCDQG VRFLDOFKD@BIQI HV

Qzo®

9 LRBIQFH 3 LHYHOMRQ: RUNVKRS
'XUQ) WHY ' DVR $PMM\P $JDIQW
* HQGHUYDVHG ~ 9IR®IQFHp  FDP SDUJQ
3VIKRV FROGXFWG D ZRUINWKRS |RFXVHG
RQ SWHYHOAQ) XQKHDOM\ UHDMRQWKIS
G\ QDP [FV

6 XFFHW ) DFVRUD/

e ,P SIRYHG WHFRJ QWURQRI HDUW® VI QVRI
XQKHDOM\ RUKDUP | XCEHKDYIRU

e BWRQ] HPSKDMV RQ UHVSHFWXO
FRP P XQIFDWRQ DQG ERXQGDY  VHWQJ

e 6WGHQV HSRUMG I|HHOQ) EHWAU
HTXISSHG WR KDQG® SUREGIP DAF
VIWKDARQV 1Q LHIMRQVKLSV



" L MDAO HOVIDO+ HDAK 2 XVUHDFK
3MKRV HQVXWHV DFFHWE®! DQG WHIDE®! P HQBO KHDWK

1O RUP DMRQWKURXJ K YIVXD@ DSSHDIQ) RQIOH FRQMQW

6 XFFHW ) DFVRU/

e +LIK UHDFK DP RQJ \ RXQJ SHRS®I ZKR P D\ QRAWDFFHW IQ
SHWRQ VHUEHV

e <RXVK [UHQGO @QIXDJH DQG GHWIQ

e &ROMMQAHQI DI HP HQWAKLRXJ K VRFLDCP HGID FDP SDL QV

7KWIRXIJK WHWMH VHWIEHV 3VKRV VWHQWHQY HP RURQDO
FRP SHWIQFIHV SURP RVAV HDUD KHG VHHNQJ DQG HP SRZ HWY/
\RXQ] SHRS®! VR FDWH IRU WHU P HQWO KHDDK 7KHWU
FRP EIQDARQ Rl GLJIVDO RXWHDFK VFKRROEDVHG HGXFDMRQ
DQG H SHUMBIG GIVFXVWIRQV P DNHV VKHP D NH\ FRQMEXVRUVR

\ RXVK P HQUBGKHD®K SURP RMRQ 1Q 2 VIMIN DQG EH\ RQG
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7KH &WRDADQ ' HEDM 6RFIHW +' '
SWRYIGHV P HQBO KHDIK VXSSRUN VR
\RXQJ SHRS®!I WWRXIK W LQWDAYH
6RIGCDUN DQG 0 HQMO +HDOK 7KLV
SIRILP  IRFXVHV RQ  HGXFDARQ
DZDIHOHW DQG WUPD  WHGXFURQ
HP SRZ HUQJ \ RXQJ SHRS®! VR LHFRJ Q] H
P HQ®O KHDOK FKD@IQHY DQG VHHN
DSSURSUDW VXSSRUV

. H\ 6 HUYIFHV

: RINVKRSV
, QMDFWYH Z RUIN\VKRSV DIH GHOQYHUHG R

KUK WKRRO WXGHQOWV IRFXMQ RQ
WHFRIQ] 1QJ P HQVIO KHDOK FKD@IQJ HV

VXSSRUMY SHHY DQG  DGGIHWMQI
WUPD $PAYMHV LOFOGH WRGI SO LQJ

JWIRXS GVFXWRQV DQG  SWDFWFDO
H HFMVHV  WDW KHS \RXQ  SHRS®I
HQIDUH Z MK P HQUBOKHD®K VRSIEV 1Q D
UHDVRE®! Z D\

2 QOH' LVFXWIRQV

/lYH GMFXWIRQ VHWRQV DH KRWHG RQ
<RX7XEH DQG RWKHU GL] VBOS@WRWP V 7KHWH
VHWIRQV | HDUH P HQUBOKHDIK SLRI HWIRQDY
DQG \ RXQJ H[ SHUV Z KR VKDUH LW KW DERXW
PHOQRO KHDOK DQVZHU DQRQ P RXV
TXHWMRQV DQG SWRYIGH DFFHWIE®! DQG
HIDE®! IQRWP DARQ $@ VHWIRQV HP DIQ
DYDI@E®! | RUDWUYIHZ LQJ

6XSSRUN KLRXJ K ,Ql RUP DVIRQ 6 KDUQJ

+' ' FUHDWAV HGXFDWRQDOP DWUDY VXFK DV
WH 6RIGDUW RQ 0 HQWO -+ HDIK EURFKXUH
7TKHWH  UHWRXUFHV  IQFOGH  ZRUNWKRS
IJXIGHIOHY ~ SIRHWIRQDO KHSG  FRQIDFW
P HQUOKHD®IK H| SHUMOWI KW DQG SUDFVEDO
WSV IRU\ RXQ) SHRS®! VHHNQI VXSSRUV

$GYRFDF\ DQG 3XEQF ' LD®RJIXH

7KH RUDQIDMRQ KRW  RXQGVEE®
GIVMFXWIRQV LQYROIQI \ RXVK SV FKR®J MW
HGXFDVRY DQG SRIF\ P DNHWY/ 7 KHVH HYHQW
HOFRXUDJH RSHQ GIDRIXH WIVH DZ DUHQHW
R P HQMOKHDIK FKD@IQIHV DQG SLRP RM

P SIRYHP HQW 1Q GRFDODQG QDVIRQDOP HQUIO
KHDOK VHWYIEHV



6RFLDOD HGLD $Z DUHQHW &DP SDLI QV
7KWIRXJK RQIH FDPSDUQV VXFK DV
2GEDFIBWP X +'' VKDV SHWRQDO
WRUHV IDFW DQG FRSIQ] \MDWAIIHV
DIP HG DWQRWP DA IQJ GIVFXWIRQV DERXW
PHQWO KHDOK DQG HGXFIQ) WJPD
DP RQJ \ RXVK

7DU HW LRXS

7 KH L.QMDAYH SUP DU® VXSSRUV

e <RXQJ SHRS®I DUHV R
| REXV RQKLI K VFKRROAXGHQN

e <RXW @IQ 1Q WDD RU XWDO
FRPPXQUHY ZIMK @ MMG P HQWO
KHDOM VHUNEHV

e <RXQJ SHRS®! IDFIQ) VRFIR HFRQRP IE
EDUWHY P HQMDOKHDOK FKD@IQI HV RU
UWNRI VRFIDCH] FOMRQ

ZIW D

5 HVRXUFHV 5 HT XLLHG
+ XP DQ5 HVRXUFHV
e <RXVK Z RUINHW/ DQG HGXFDVRWY WDIQHG
1Q P HQUBOKHDOK DZ DUHQHW DQG SHHU
VXSSRUAP HRGV
e 0 HQBCKHDOK SLRIHMRQDY IQFO(GIQ
SV FKR®J MV DQG \ RXWK FRXQUHBRWY/
e 9ROQMHY DQG SHHU HGXFDVRWY Z KR
KHG IDFIODM GMVFXWIRQY  DQG
VXSSRUMKHLUSHHW/

3@MWRLP V DQG 7RRY

e 2 QIOH FRP P XQEDMRQ VRRY VXFK DV
=RRP <RX7XEH /LYH ) DFHERRN DQG
, QM LDP

e  3UQMG DQG GLJ IMICP DWIUDY LQFOXGIQ]
EWRFKXUHV 1O RJ WDSKIEV DQG
LHVRXUFH QAW

e /RIMIFDO VXSSRW IRU RUDQ}LQJ
ZRUINWKRSV P HQRUQ) VMWRQV DQG
IRXQGEEGN 1Q \FKRRY DG
FRP P XQW VSDFHV
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7KH &URDADQ' HEDWA 6 RFLHW [P S®IP HOW
VHYHWDO  HIIHFMYH  \ RXWK FHQMUHG
SWFWEHV VKDW HQKDQFH P HQUBO KHDOM

DZ DUIHQHW DQG HQJ DI HP HQWV

3HHU/ HG 0 HQVIDO+ HDAK ( GXFDMRQ DQG
$Z DUIHOHW : RINVKRSV

6 XFFHW ) DFVRU/

: ROWKRSV DWH IDFIODWMG E\  \ RXQ
HGXFDIRW ZKR HDMO® FRQQHFW Z VK
SDUAEISDQW 7 KH VHVWIRQV XVH IQUALDFYH
WIFKQTXHVY  VXFK DV R®I SO\ LY
GHEDWAV DQG FDVH WXGIHV 7KL P HRG
HQFRXWDJHV DFWYH SDUAFISDARQ DQG
KHGV WXGHQW EHWHU UHFRIQI H P HQUDO
KHDOK FKD@IQIHV DQG ®IDWQ FRQFUHW
WKISV | RUHHNIQI KHG

+RZ W $GGUIHWHV <RXQJ 3HRS®V
1 HHGV

7KHWH ZRUWKRSV FUDW D \DIH
VXSSRUAYH HQYILRQP HQWZ KHUH \WXGHQW

IHHO FRP IRURE®GI GMF-XWQ  VHOMWYH
VRSIFV 3 DUAFISDOQW JDIQ SWFWFDO W@

IRUVXSSRWQJ VWKHIURZ Q ZHO@EHIQ) DQG
VWDVWRI VAHIUSHHWY/

0 HDVXIDE®H 2 XVERP HV

e (LJKWZRUWKRSV FRQGXFWG 1Q KLIK
VFKRRY

e ORWH WDQ
HQJ DI HG

o 3RVMYH | HHGEDFN IOGIFDAQ]
IOFLHDVHG  FRQIGHQFH 1Q GMVFXWIQJ
P HQUBCKHDOK VRSLEV

WXGHQW DFWYHO



2 QOOH ' LWVFXWIRQ 6 HWIRQV RQ 0 HQWDO
+ HDOK

6 XFFHW ) DFVRRUD/

6HWIRQV DIH @/H WWWHDP HG RQ <RX7XEH
DQG VDYHG |RU FROAQXHG DFFHW 7KH\
IHDW(H P HQWBO KHDOK SURIHWIRQDY DV
ZH® DV \RXQ) SHRS®! ZLMK QHG

H SHUHQFH FUHDWQJ D FWHGE® DQG

UHOVIDE® GDLOQ] HQYLLRQP HQW
$ORQPRXV  TXHWIRQ  VXEP IMRQ
LOFUHDVHV IQFOMYIW DQG FRP | RUAMDP RQU
SDUAFLSDQW

+RZ W6 GGUIHWHV <RXQJ 3HRS®I V1 HHGV
7KH GJ MO IRWP DWHQVXWHV DFFHW |RU
\RXQJ SHRS®I 1Q WWO RU WHPRWM

FRPPXQUHY DQG SWRPRWNV P HQWO
KHDOK FRQYHUWDMRQV 1Q D ®&Z SWHWXWH

HQYLLRQP HQW

0 HDVXIDE® 2 XVERP HV

e« 7TKHH @HWHDPHG GVFXWRQ
VHWIRQV KH@G

e +UK HQYDIHPHQN ZMK VHWRQV
YIHZ HG DQG VKDUHG Z LGH®

y2 YHUFRP H VKH 60 P Dp 6RFLDO0 HGID
&DP SDLIQ

6 XFFHW ) DFVRU/

7KH FDP SDLJ Q XVHV SHWRQDOWRUY VWA
DQG \ RXWK IUHQGO® FRQMQWN VR WDIVH
DZ DUHQHW DERXWP HQUBOKHDOK, ,WDOR

IOFOGHY  IQMDFIYH  FKD@IQIHY  VKDW

HQFRXUDJ H HQJ DI HP HQADQG SDUAFLSDVMRQ
DFLRW SOMRLP V

'

+RZ W $GGUIHWHV <RXQJ 3HRS®IV
1 HHGV

7KH FDP SDLJQ QRWP DO HV P HQMDOKHDOK
GMFXWRQV  WHGXFHV WUPD  DQG
SWRYIGHV LHIDE®! IQRWP DARQ [Q D IRWP DW
WDW RXQJ SHRS®I XVH GDLO

0 HDVXUDE® 2 XVERP HV

e« ORH WDQ WQ SRW UHDFKIQ
KXQGUHGVRI \ RXQJ SHRS®I

e ,QFULHDVHG LQMWDFVRQ DQG P HDQQI 1 XO
GMFXWRQV 1Q FRPPHQN DFIRW
VRFIDCP HGID FKDQQHY

Foa
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7KH ( GXFDARQDO, QMIMVIRQ LQ 7 XURSRMA
SWRYIGHV P HQMBOKHDDK VXSSRUMMURXJ K

FUHDVYH DQG H SUMMLYH VMAFKQLT XHV VIKDW
HOFRXUH \RXQJ SHRS®! VR H SRWH

HP RIRQV GHYH®S VHO DZ DIHQHW DQG
HQKDQFH LOMLSHWI/RQDO DG
FRP P XQEDWRQ WN@ 7KHVH DFWYIMHV
DOR |IRWMU FR@ERUMRQ VRGIDGQFH

VHO FRQIGHQFH DQG SHWRQDO JWRZ WK
ZKI® KHSGIQ) SDUAFISDONV  HWREQK
VXSSRUAYH VRFIDOQHVE RUNV

. H\ 6 HUYIFHV

: RINVKRSV RQ & UHDVIYH 7 HFKQLT XHV
© RINVKRSV DIH GHMJQHG VR SWIRP RWM

VHO H SLHWWIRQ  IQARVSHFMRQ — DQG
SHURQDO GHYH®RSP HQW 2 EMPWYHV

IOFOGH WHFRI Q] IQ) DQG XQGHUMBQGLQU
HP RARQV DSSUHFIDAQ) GLYHUH
SHUSHAIYHY ~ H SIWMQJ  SHURQDO
RSIQRQV LHVSHPIX@®

IP SLRYIQY FRP P XQEDWRQ W@
SWFFIQ)  SXECE  VSHDNQJ DQG
GHYH®SIQ) IRFXV SHUHYHWDQFH DQG
FRQFHOWDMRQ

3XSSHWDV D 7RRO RUG HO ( [ SLHWIRQ

3 DUAFLSDQW FUHDWA FKDUDFVIWY DQG GHVLI Q
SXSSHWSHWRQDDAHY 7KH SXSSHWVHUHY
DV D YRIFH IRU H SRUQJ LQQHU WKRXJI KW
DQG HP RURQV |RWMUQI VHO DZ DIHQHW
DQG HBIFVMRQ * LIRXS GMVMFXWIRQV |RCRZ
WH H HIFIVHV VR SURFHW H[ SHUHQFHV DQG

LV KW

6KDGRZ 7 KHDWAU
7KV PHWMRG KHGV SDUFISDOW EUQ
KIGGHQ HP RMRQV DQG WKRXJKW VR ViKH
VXUDFH HVSHFID® | RUWRVH Z KR \WMXJ J
Z MK YHIEDOH SLIHWMRQ 6KDGRZ \MHDWAU
SWRRYIGHV D VDIH DQG FUHDWYH ZD R
FRP P XQEDM [HHOQV : KI®I D 11QDO
SHURPDQFH PD EH SWHHOMG \WKH

SUP DU JRDAY SHWRQDOGHYH®RSP HQADQG
HP RARQDCH] SBRUDARQ



( GXFDMRQDOB LRFHW ' LDP D
UXITQ) RQ 6KDGRZ 7 KHDWAU WAFKQLT XHV
WL/ DSSWIRDFK XVHV VMKFWUHG RO

SO\ I DQG SHURW DQFH EDVHG GIDUQY
VR H S&RUH SHWRQDDQG VRFIDOKHP HV

) DFVIDO LDZ LQJ

$ WHDSHME GUDZIQ) WFKQTXH VIKDW
D@XZV  SDUWFISDQV VR FUHDWYHO

LOYHW DM VIKHLU P HQ/IDO DQG HP RURQDO
KHDOK ) UDFVIDO GUDZ LQJ  SURP RVAV VHD

DZ DIHQHW  IGHQAIIEDMRQ Rl SHWRQDO
JRDY DQG WADWMIIHV VR RYHUFRP H
WDXP D VWHW DJ [HW RUGHSUHWIRQ

%DQGI RG' WDZ LQJ

(QFRXIDJHV FUHDWYH SWREGP VROLQY
DQG HP SRZHWY SDUAFISDQW VR DFAYH®
DGGUHW FKD@IQI HV [QAMADG Rl SDWLYH®

IRBRZ 1QJ [OMKFIRQV

+DQG6HZ LY

( KDQFHV FRQFHOADMRQ IRFXV DQG ILCH
P RVRUVN@Y Z KIB! SIRYIGIQ) D P IQGI XCDQG
HQI DJ lQJ DFWWYIW

7DU HW LRXS

7KH SUP DU VLI HWJ LRXS IV P DBV DIHG
W 7KHVH FUHDWYH WFKQTXHV FDQ

DOR EH DGDSWG IRU \AWXGHQW

SIRHMRQDY DQG DGXAV 1Q YDURXV

HGXFDMRQDCRUVKHIDSHXVIE VHWQJ V

5 HVRXUFHV 5 HT XLLHG
+XPDQ SHWRXUFHV 6\l
DSSOLQ) FUHDYH MFKQT XHV
70IQQ) 3WRIWPV : RAWKRSV DQG
WDIQQI VHWIRQV IRUMBIT \R [P SGIP HQW
VKHVH P HWRGV HI | HFAYHO

WDIHG  1Q

7KH P RWHIIHFVYH SWDFEHV IRFXV RQ
HQDIIQ) \RXQ SHRS®! IQ P HDQQIIXO
DQG FUHDWYH FRQOMQW KDV P RUWYDMV
WHP VR EHFRP H DFYH SDUAFLSDQW 1Q
WKDSIQI WKHWU RZQ @/HV 7KH FUHDWYH
WIFKQTXHV  XVHG DWH  IQQRYDWYH

IQMWDFIYH DQG HOFRXUWDI H LOARVSHFVRQ
QD QRQ LOAXVYH Z D\

3 DUAELSDQW QJ DI HP HOWDQG ) HHGEDFN
3DWAFLSDQW HQIDUH DWWHIU RZQ SDFH
DQG SURYIGH | HHGEDFN YHUED@ RUWKURXJ K
HYDODARQ IRWPYV 6DMIDFMRQ DQG
SHUWRQDOJWRZ WK DIH REVHWYHG WURXJK
DFVIYH SDUAFLSDVRQ DQG IHVSRQVHY GXUQ
Z RUINVKRSV

5 HFRJ QMRQ DQG 9 DAGDVIRQ

3HURWP DFHV DQG H KIEMRQV DIRZ
SDUAFISDQWV VR SUHVHQW WKHIU ZRWIN VR
ELRDGHU DXGHQFHV  LOFOGIQI VDBV
H KIEEMRQV 7KLV HFRIQUWRQ YDIGDMV
WHU HIRW ERRW VHO HAMHP  DQG
UHIQ RIFHV lH SRVMIYH RXVFRP HV Rl WH
FUHDYH SURFHW

,P SDFW

% SURP RWQJ FUHDAMW \VHO H SIHWRQ
DQG FRAERUIMRQ WKHVH  SWDFWFHV
WHQJWHQ  HP RARQDO  GHYH®SP HQW
UMIHQFH DQG  VRFIDO W@ 1Q \ RXQ
SHRS®!I FRQMEXWQ) WLJ QUIEDQWD VR VIKHLU
RYHWD@P HQBY HOEHIQ)



0(17$/ +($/7+ 6833257
6(59,8(6)25<281* 3(23/(
3529, (' %< 7+(
25%$1,=$7,21

&UWFON &HOAH Z DV HWREQKHG 1Q

Z VK WWH P MRQ VR HQKDQFH TXDOW Rl
QH B  WHQUWHQQ  IQGLYIGXDO
SRWIQADO 7KH WIDP KDV RYHUWQ \ HDW/
Rl H SHUHQFH Z RINQJ Z MK GLYHUH DUH
JURXSV DQG KDV REVHWHG VKDWVRFID®D
H FOXGHG LQGLYIGXD® DUH DAKL) KHUUWNRI
GHYH®SIQJ P HQCKHDOK GIVRUGHWY 7KH
RUDQJIDMRQ IRFXVHV RQ SWRP RUQJ
SHUWRQDO GHYH®RSP HQV FXOWDO DQG
DUAME DFVIYIMHY VDBIQAWEXGRDARQ DQG
D IXOMY QHWG % HP SRZHUQ]
IOGIYIGXDY ~ &UWFON &HQAH DPV R
FIHDW  VXSSRUAYH FIFGNV 1Q  VKH
FRPPXQW ZKHWH SHURQDO JWRZWK
LOVSLLHV RWHLY/

. H\ 6 HUYIFHV

& RXQVHIXJ
,QGYIGXDOJ IRXS  DQG DUMWKHUDS\ VHWIRQV

VR VXSSRUAP HQWBCZ HEHIQ) DQG SHWRQDO
JWRZ WK

© RUINVKRSV

$UMME Z RIWKRSV P IQGI X@HW SR LDP V
DGGIFVIRQ DQG YIRGIQFH SUHYHOARQ GDOFH
DQG P RYHP HOVWHWDS\  DQG QHVE RINQY
Z RUWKRSV VR | RAWMUSHHUFRQQHFRQY

,Q RWP DVIRQ DQG $ Z DLHQHW
' MMEXVRQ R GDIGW  SRWAW

QRWERRNY  ERRNP DNV~ WAENHW/  DQG
DMEFGNY RQ WH ZHE SRUWRO VR WIVH

DZ DIHQHW Rl P HQUIO KHDOKM MWVXHV DQG
SWRP RWM FRP P XQW HQJ DI HP HQW

7DU HW LRXS

e <RXVK 1QJHQHWDO

e <RXQ) SHRS®! ZKR DWH QRW IQ
HGXFDMRQ HP S®\ P HQV RU WDIQQ
1((7

e <RXQJ SHRS®!ILRP KWDDHDV

o 6VXGHQW DQG YROQAMHLY/



&LF®N &HQAH HP SKDV] HV IDMQJ P HQWO
KHDOM DZ DIHQHW SWRYIGIQI  FRXQVHAQ
VXSSRW FRQUHFWQ)  LOGIYIGXDY  Z WK
SWFIFDOD KHS  DQG  FRRUGEQDAQ]
YROQMHY 9ROQMHY EHQHIIW [RP
HQDIHP HOW B\  WHQIWHQQ)  VIKHLU
VHQWH Rl SXISRVH SHUWRQDOVDM DFVIRQ
DQG RYHWD®Z HOEHIQ) 7KH RW DQ] DARQ
SURUMHV YROQMHU P HQDO KHDOK R
SIHYHQN  VHFRQGDY  WDXP DVl DARQ
RSHIDAQ) RQ WH SUQFIS®I  WKDW
IOGLYIGXDY Z KR DUH Z HOVKHP VHOYHV FDQ
EHVAWXSSRUARVIKHLY

S HVRXUWFHV 5 HT XLHG

+ XP DQ5 HVRXUFHV
([SHUHQFHG ~ FRXQWHRWY  VKHWDSMV
ZRINKRS IDFIODVRY/ DQG  YROQWAHU

FRRUGIODVRY/

3K\ VIFDCDQG ' LJ VIO, Q LIDWAUKFVXIH
6SDFHV |RU FRXQVWHIY DQG Z RINVKRSV
RQOH SOMRWPYV |IRU RXWHDFK DG

DZ DUHQHW

3 LRP RIRQDCD DVIHUDYY
3UOMG DG GIMIO WHWRXWFHV  IRU

HGXFDARQ DQG HQIDIHP HQW LOFOGIQ
®IDIGW SRWHLYY DQG RQIDH DUAEGN

& RADERWDVIRQV

3DWQHUKISV ZIMK @RFDO  DXVKRUMHV
VFKRRY XQYHUWMHV 1* 2V DQG VRFIDO
VHWIEH  IOMIMXVMRQY VR HQUXWH
DFFHVWIELQN DQG [P SDFW

*x22' 35$&7,&(6,1 0 (17$/
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&UF®NV & HOQAH DFWYHO LQYRQHV

EHQHIIFIDUHV DQG  SDUWAFISDQW 1Q WKH
FUHDMRQ 1P SGP HOMRQ DQG
GWHP IODWRQ Rl IQUDAYHV  7KH
RW DQ] DARQ EHIIQV ZIVK DAWHWIQI \KH
QHHGV Rl SDUWAFISDQN DQG FROIFQ]
IHHGEDFN  IWLRP YROQMHY  DQG
FREERWDWQ) SIRIHMRQDY 7KLY RQIRIQ
HYDOXDARQ DABRZ V FROAQXRXV
IP SIRYHP HONV Rl SIRILDPV VR EHWMU
VHUH iKH FRP P XQIW

& RADERUDVRQ DQOG
( QI DI HP HQW

&RP P XQW

&WUFON &HQAH DFW DV D EUGIH EHVE HHQ

@FDO JRYHUP HQN  FMIHQV  DQG

SIRIHMRQDY 7KWRXJK FRMERUMRQ W

GHYH®SV GLYHWH SWRIWDP V VR DGGLHW

PHO@O KHDOM  FKD@IQHY  7KH

RU DQ} DARQ P DQDIQV LHI XOU

SDUQHUKLSY Z I

o  &IW DQGWIWA J RYHLQP HQW

e 0 HGID RX\VBIW

e 8 QYHUMHV DQG VFKRRY

e /| REDODXVKRUMHY

e  6RFIDXZ HODUH [QAMIMWRQY

e  6RFIDCHQMBUVHY

e 1RQJRYHUWP HQEO  RUDQ]DARQ/
VSHFIDQ IQ) 1Q KXP DQ WKW VRFIDO
VHWIEHV DQG FXOXWH



,P SDFWRQ 6 RFLDOS HUYLEHV DQG 0 HQVIDO+ HDOK

&UF®V & HQWH KDV DFKIHYHG UHFRJ QVIRQ | RU

e ,QFULHDVQI DYDIDEION R QRQ IQWIAVRQDOVRFIDOVHWIEHVY | RUYX@HWDE®! J LRXSV
1Q XUEDQ DQG KWDCDUHDV

e P SWRYIQJ TXDOWV RI VRFIDODQG FRXQUH@ VHUYLEHV

e SHGXFIQ) VRFIDO H FOMRQ DQG HQUXUQI P DUIQDQHG SRSXOMRQV HFHLYH
VXSSRWV

o 3UHYHOWQ) XQQHFHWDU GRFVRUYIMW DQG SUHP DVUH LOWMIMVRQDE DARQ

e ( QKDQFLQJ VKH TXDDW RI @H DQG P HQUBCKHDOK | RUVRFID® YX@HWDE®! J LRXSV

e ' HYHBRSIQI FRRSHIDWYH IHOMRQUKISY EHVE HHQ VHUYIFH SLRYIGHWY J RYHUDP HQW

XQW 1 * 2V DQG LOMIMARQDCFDUH A WHP V | RUFKLEBUHQ DQG DWUWN SRSXOMRQY

3WRP RURQRI , QMDVIYHV
7KH RU DQJ DMRQ SURP RV IQVIDWYHY XMQI DXVKHQWE WRU WA@R)  VKDUQJ UHDO@H
H[ SHUHQFHV Rl EHQHILEIDUHV : RUNWVKRS P DWAUDY DQG SDUAELSDQAFRQMEXVRQY DUH
DOR XVHG |RU DZ DIHQHW FDP SDLJQV 9RQMHY SO D NH\ WRGI E\ FUHDWQI DQG

VKDUQJ FROMQUWRQ P HQDCKHDOM VRSLEV VIKURXJ K WH RU DQL} DARQY Z HEVIVM

$GYRFDF\ DQG 6 RFIDCBRAF\ &KDQJH

&LFONV &HQAH XVHV HYIGHQFH 1URP W GILHFWZ RIN VR DGYRFDWA | RU VRFIDOSRAF\
IP SIRYHP HQW DQG VH UJKW Rl YX@QHWDE®! JWRXSV 7KHVH HIRW DP VR EUQ
P HDQIQI I XO ®QJ VP P SLRYHP HQW VR \WWH @HV Rl LQGLYIGXDY DQG FRP P XQWHV
WKH RU DQL} DARQ VHUYHV

b

&8 o
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$WRFIDAIRQ 6WGR % SWRYIGHV |UHH
FRXQHIQU  WHWIEHV ~ ZDKIQ  VKH
&RP P XQW &HQAH %RGRYDIAL FUHDMG
0 SDUQHUKIS ZMK WH @FDO
P XQFISDDN 7KH VHWIEH LV RI 1 HHG RQ D
P ROM® EDVV HQUXUQ) IX@DQRQ P IW
IRU SDUAEISDQV ZKIFK 1V SDUAEX@UD

1P SRWDQNIQ D VP DD XWDO FRP P XQW
Z KHUH W P D DURXQG P HQUBOKHDOM, WD
H MWV

&RXQHIQ LV DYDME® IRU \RXQ

SHRS®I DJHV R IlRP  VKH
P XQFISDON DQG WKH EWRDGHU 1RYD
* WDGL ND DUHD 6 HUYLFHV DUH SURYIGHG E\

DQ IQKRXVH SWFKRRIMV ZMK{ D
P DWHWY GHJ UIHH DQG RFFDVMRQD® E\ DQ
HWLWDO  \VSHFIDOAW 1Q  F@JFDO
SV FKR®J\ ,Q DGGMRQ VR IQGLYIGXDO
FRXQUHOY JWRXS VXSSRUMWHWIRQV DH
RIIHUHG |RU\ RXQJ SHRS®! Z KR DUH QRWQ
HGXFDMRQ HP S® P HQN RU WDIQQ

1((7

7KHWH VHWRQV IRFXV RQ IGHOW\ IQY
SHURQDO QMW  SIRYIGIQ)  FDIHHU
JXIGDQFH DQG H SRUQ)  LOMUDOHDVRQY
IRU IQDFIYIW  XMQJ VRRY VXFK DV
SHWRQDON DAHWP HQWN

. H\ 6 HUYIFHV

, QGLYLGXDO& RXQVHQQJ
3WIRIHWMRQDO  FRQIGHQADO VHWIRQY

RIIHUQ) VXSSRUWW DQG  JXIGDQFH RQ

HP RARQDODQG P HQVDXAKHDMK FKDABIQU HV

* LRXS 6XSSRUM RU1 ( ( 7 <RXVK
, QMUDFWYH VHWIRQV VR IGHOAL  IQMUAMN
H S®RWH SHWRQDO EDUHY DQG GHYH®S

WIDMIIHY  IRU  VRFIDO DQG  FDUHHU
HQJ DI HP HQW
&DWIHHU  * XIGDQFH DQG  3HWRQDO

" HYH®RSP HOQW/ RRY

8VH R SHWRQDON TXHWIRQQDILHV DQG
RWMHU DAWHWP HQN VR SWRPRWM VHOD

DZ DUHQHW DQG IQI RUP HG GHFIMRQ P DNIQJ



7DU HWF LRXS

e <RXQJ SHRSGIDIHV R

e SHVGHQN Rl %RGRYDMAL P XQFLSDOWV
DQG VKH Z IGHUL RYD* WDGL ND DUHD

e 1((7 \RXWK VHHNQI JXIGDQFH DQG
SHWRQDOGHYH®RSP HQMWXSSRWV

S HVRXUFHV 5 HT XIWLHG

+ XP DQ 5 HVRXUFHV

Q KRXVH SV FKRRIMV ZIVK D P DWHILY

GHJWHH  RFFDVRQDO H WMLODO FQQIFDO
SWFKR®J\ \VSHFIDDAW DQG  WDIQHG

| DFLOVIVRY | RUJ LRXS VHWIRQV

3 K\ VIF DO, Qf LIDWUXFWKIH
&RPPXQW  &HOAMH YRGRYDMAL IRU

IOGIMIGXDO  FRXQWH@Y DQG  JWRXS
DFVIYIVIEN

0 DWAUDY DQG 7 RRY

3HWRQDON TXHWIRQQDILHV DQG  RWKHU
DWHWP HOV VRRY IRU LOGLYIGXDO DQG
JWRXS ZRWN

' 35$&7,&(6,1 0 (17$/
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5

) UHH 3\ FKRARJ LFDO& RXQVHAQJ & HQWAU
/ HAV + DYH D &Rl | HH LOQ VIKH & HQWHAU

7KV PROMO FRXQHIY  IQVMDWYH
SWRYIGHV D VDIH DQG VXSSRUAYH VSDFH | RU

\ RXQ SHRS®I VR GIVFXW VHOMYH VRSIEV
DQG VHHN SWRIHWIRQDO JXIGDQFH ) X@
DQRQ P W HQUXUHV \KDWSDUAELSDQW | HHO

FRP | RWRE®! VKDUQ) SHWRQDOFKDBIQI HV

6 XFFHW ) DFVRU/

e YO[EE® \FKHGXOAY WRHG W
SDUAFISDOMI  DYDIDEION  LOFOGIQ
P RLQIQJ DQG DI VLDRRQ VHWIRQV

e SHIXOU RQIRIQJ DFFHW WDHU VIKDQ
TP VMG VR DVIQJ ®f | [ HG GDWM

¢ 3WRIHMRQDO VXSSRUNVSIRYIGHG E\ D
WDIQHG SV FKR®J MV Z MK DGGIMRQDO
H SHUAH IWIRP D FAQIFDOSW FKR®J\
VSHFIDOMZ KHQ QHHGHG

,P SDFW

e $SSWR[IPDWI® \RXQI SHRS®! KDYH
XVHG VKH FRXQUH@ VHWYIEH VIQFH IW
LOFHSMRQ

 3DUAFLSDQW WHSRUNIP SLRYHG P HQDO
ZHOEHQ] DQG FRQIGHFH 1Q
DGGUHWQ) SHWRQDOFKDEBIQI HV

e 7KH IG[LE®I DQRQ P RXV DQG \ RXVK
FHQWUHG DSSURDFK KDV FRQMEXWG
W KUKHU HQIDIHP HQW DQG  EHWMU
RXWRP HV FRP SDIHG ZLMK WIGO

VFKHGX®IG VHWRQV

7KV  SWFUEH  GHP ROMDWMV  KH
|P SRWBGQFH RI DFFHWIELQN
FRQIGHOADDN DQG  SDUAELSDQMWRIERHG
VFKHGX@Y 1Q SWRP RWQJ P HQUDO KHDK
DQG ZHOEHIQ) DP RQ \ RXQJ SHRS®! 1Q
\P D@FRP P XQWHV



VDAY 0 1O FROIERDARQ Z LK
SV FKR®J\ H SHUV [L(RP WKH =DJUHE
3\ FKR®RJIFDO $WRFIDARQ  GHYHBRSHG
&RQYHUDARQ 6VBUMU &DGV D VRRO
GHMIQHG W KHS \RXQJ SHRS®I

XQGHUAMDQG DQG P DQDU H VIKHLUHP RURQY
Z KI®B! VXSSRUAQ) RYHWD@P HQDCKHDOK

7KH FDWGBV DIH GIYIGHG IQR IRXU
FDMIRUHV WRXJKW HP RURQV ERG\
VHQDMRQV DQG EHKDYIRW  7KWRXJK
JXIGHG DFVIYIVIHV \ RXQJ SHRS®! H S®RWH
KRZ WHU WRXJKW IQOHQFH WHU

HP RMRQV SK\MFDO WHDFIRQV DQG
FRSIQ) VWADWAT LHV 1Q YDURXV VIVDWRQY

7KV IQMDWH DPV VR HQKDQFH
HP RARQDO QMWDF.  DQG  IRWMU  VKH
GHYH®RSP HQV R KHDOMIHU FRSIQJ
PHFKDQWPV  &RQYHUDARQ  6VDUMU
&DUGV DIH XVHG 1Q Z RINVKRSV IQGLYIGXDO
VHWRQY DQG JWRXS DFIYMHYV R
SURP RWM VHO DZ DIHQHW DQG HP RURQDO
LHI XOMRQ

7DU HW LRXS

e <RXQJ SHRSGIDIHV R

 3DUAFLSDQW 1Q HGXFDARQDO
VMHWDSHXWE DQG FRXQVHIQU VHWQI V

e BHMQIV IQFOGH WKRRY |\ RXWK

FHOWAW/ DQG P HOVIXCKHDOK SWRJ WDP V
5 HVRXUWFHV 5 HT XWLHG

+XP DQ5 HVRXUFHV

) DFIODVRY WDIQHG 1Q IXIGIQ) VHWIRQV
Z MK & RQYHUWDVMRQ 6 VBUMU& DGV LOFOGIQ]
SV FKRRIMN  HGXFDWRY DQG  \ RXWK
Z RUNHWYY

0 DVIHUDQY DQG 7 RRY
e  &RQYHUDMRQ 6VIDUMU &DUGV  DYDIDE®
KHUH

e : RMKRS PDMUDY IRU JWRXS
DFVYIMIHV DQG LOGIYIGXDOHWIRQY
3@WRLP V DQG 6 SDFHV

e ,Q SHUWRQZ RUINKRSV DAWVFKRRY \ RXVK
FHQWALY DQG FRXQUHIR) SWRIDP V

e )O[LE® XVH IRU JIRXS RU IQGLYIGXDO
JXIGDQFH



*22' 35$&7,&(6,1 0(17$/ +($/7+ 6833257
& RQYHU/DVIRQ 6 VIDUMU & DUGV

7KLV [QQRYDVYH VRRORI | HY D VWKFVYUHG \ HMOQWDFWYH DSSURDFK VR H SGRUQY
HP RARQV % HQIDIIQ) 1Q JXIGHG VHO LHBIFVMRQ \RXQ SHRSGI GDWO R
WHFRIQ]JH WH FRQOHFMRQ EHWE HHQ WKHWU WKRXJKW [HHOQIV SK\ VIEDO

VHQUDARQV DQG EHKDYIRWY/

6 XFFHW ) DFVRU/

e 1RQ IOWP IGDAQ] DG LOMWDFWYH HQFRXUDJ IQJ DFVYH SDUAEISDARQ

e 3WRIHWRQD® HFRIQ]IHGE\ SV FKR®J MV DQG \ RXVK SUDFVARQHLY/

e ) DFIOIDMV RSHQ GIDRIXH DERXWHP RARQV DWKRP H DQG 1Q HGXFDMRQDO

VHWMQI V

P SDFW

e ,QFUHDVHV HP RURQDODMLDR DQG VHO DZ DIHQHW DP RQJ \ RXQJ SHRS®!

e ( QFRXUDJ HV KHDOMIHUFRSIQI \WUDWAT LHV

e 6XSSRUN QRWP DODARQ R HP RURQDO H SHUHQFHV SDUAEXDUD GXUQ]
DGROMFHQFH

e 3UHSDIHV \RXQ SHRS®I VR QDYLIDWM WHDO@H FKD@IQIHV E\  SUDFVFLQ]
FRSIQI \WUDWAT IHV 1Q D VDI H HQYILRQP HQW

: K\ 7KLV 3WWFWFH: RNV

% FRP EIQQJ WKXFWUHG JXIGDQOFH Z WK
FUHDAYH VHO H SRUDARQ WH
& RQYHUW/DVRQ 6\VUMU & DGV P DNH P HQWO
KHDOK GMVFXWIRQV HQIDI Q)  UHOVREG
DQG P HDQQIIXO 7KH\  HP SRZHU \ RXQJ
SHRS®! VR WHGFW RQ WKHU IQMUDO
H[ SHUHQFHV DQG GHYH®S SUDFWEDOVNIGY

| RUHP RMRQDOH] XOMRQ
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PSHHW IV D \RXW IRFXVHG 1*2
SWRYIGIQ) GDI® RSHQ DFFHW P HQWO
KHDOK VXSSRUVVKLRXIK &Z KUHVKRG

FRP P XQW EDVHG \HWIEHV  <RXQ

SHRS®! FDQ DFFHW VXSSRUN HYHU

ZRINQ) GD  ZIMKRXW DSSRIQP HQN

WHHUDY RUWUPD PDNQJ ,PSWHW D
HIDE®! DQG HDVI® WHDFKDE®! SRIQWRI

KHS

7KH RU DQJ DMRQ SWRP RV P HQIBOZ HD

EHIQ) VKURXIK SUIHYHOAWYH HGXFDWRQDO
DQG SDUAFISDVRY DSSURDFKHV  RITHUCQJ

\RXQ SHRS®! VDIH HQYLLRQP HOWV R
VHHN VXSSRUWV EXIG WHVAHQFH DQG
GHYH®S HP RURQDCDQG VRFLDOMNY

. H\ 6HUYLEHV DQG , QMDVIYHV
&RXQVHQQI DQG 6 XSSRUNE HQWH

P SIHW SWRYIGHV D IHH QRQ FAQFDO

FRXQUHIQI DQG SV FKRVRFIDO VXSSRUV

VHWIEH IRU\ RXQJ SHRS®! 7 WDIQHG \WR |

FRQGXFW 1QMDO FRQYHUDMRQY  KHG

\ RXQJ SHRS®! LHI BIFVVRQ VKHLUMWDVMRQY

© KHQ KUKHU GIYH® R UW RU PRWH
FRPS®[ QHHGV DH IGHOWIHG \RXQJ
SHRS® DH WHHUHG VR SWRIHWRQDO
SV FKR®J L[EDORU VRFIDOVHUYIEHV VIKURXJ K
HWIREQ/KHG FRRSHUDARQ P HFKDQWP V

<RXVK  &HQWH
,Q RLP DO XSSRUN

,PSWHW g ' DO

7KH <RXW &HOAH RIIHW D VDIH QRQ
MGIP HQ/DO HQYLLRQP HQW ZKHWH \ RXQ
SHRS®! FDQ EXLE IHODMRQVKISY DQG UHFHLYH
IQRWP DO HP RURQDO VXSSRUNV VIKLRXJK
HYHU GD\ LOWALDFVRQV Z IV \ RXVIK Z RUNHLY
$ FVIYIMIHV LOFOXGH

GRS IQ \RFIDO \SDFHV FUHDWH DQG
IHFULHDARQDO  ZRUIWKRSY  QRQ IRWP DO
HGXFDARQDO DFWYMEN  \VMDW \VHQI WHQ
VHO FRQ LGHQFH DQG HP RARQDCDZ DUHQHW

3 IHYHQWYH 3W\ FKRQRJ LFDO:  RUNVKRSV
DQG + HDOK , QMDVIYHV
P SIHHW WHIXOW RUDQHY SUHYHQAYH
SV FKR®J LEDCZ RINVKRSV DGGLHWIQJ
MHW P DQDJ HP HQWHP RARQDOLHI XOMRQ
VHO DZ DIHQHW KHDOK\ IHDMRQWKISV DQG
UIMIHQFH EXIGIQ) DQG , QWLDARQDO
+HDOM :  HHN LQMDWYH 1Q FRRSHUDARQ Z VK

XQLYHWMHY DQG KHD®K LOMIMRQY
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7KHWH DIH V\RPH JRRG SWDFWFHV ZH
DSSQ LQ GDI® Z RINZ IVIK \ RXVK

e /RZ TKLWWKRG DQG $FFHWIE®

6XSSRUN

PSWHW RIHY RSHQ QRQ F@JFDO
VXSSRUMMDWERZ HY EDUIHLY VR VHHNQJ
KHS® <RXQ SHRS® FDQ DFFHW
IXIGDQFH WKWRXJK HYHU GD\  DPYIMIHV

IQARWP DO FROQYHUDUWRQV DQG WKXWMG
UHOMRQWKISV

e« (DW 5HFRIQWRQ DQG 5 HI HUDO
<RXW ZRUNHWY DIH WDIOHG VR IGHQWI
HDUWD VJQV R GMAHW FRQGXFWIQMDO
FRQYHUWDMRQV DQG JXIGH \ RXQJ SHRSG!
VRZDWG  DSSWRSUDM  SURIHWIRQDO
VXSSRUVHQVXUQ) FROAQXIW RI FDUH

e ,OMIWDVMRQ Rl 0 HQDO: H®YHLQI
IOVR' DIO® <RXVK : RWN

0 HQDO KHDOK LV QRW WHDMG DV D

VHSDIDW VRSIE EXWLV LOMI IDMG LOR

QRQ IRPP DO HGXFDMRQ  YROQMHUQ

FUIHDWH DFWMHY — DQG  HYHU GD\

LOMUDFVIRQY DAKH < RXWK & HOAH

e &ROUQXIW DQG 7 XKWV

$ N WIHQIWK Rl ,P SLHW IV IW BRQJ
WP  SUHVHQFH DQG  FRQOUWMQR
BXSSRUV IV EXIOV KIRXIK  VXWIRIQHG
HOMRQWKISV  WDIKHU  WKDQ RQH RII
LOMYHMRQV

S5HBIYDQFH IRU 6P D@U DQG 5XWO
&RP P XQMHV

2 SHIDAQ) 1Q D WP DU FIW FROM W
P SIHW GHP ROMDW KRZ  HiIHFWH
P HQUBOKHDIK VXSSRUM RU\ RXQJ SHRS®!
FDQ EH GHQYHWHG RXWIGH P DVRU XUEDQ
FHOMWY ZKHWH DFFHW VR VSHFIDQ HG

VHWIEHV IV RIMQ @ WG LOWIAVIRQV

7R WDFK \RXQ  SHRS®I IO
JHRIWDSKIED® MRODWG DQG  SRRUD
FRQQHFWG DUHDV P SKHW HIXOWD
RW DQ HV P RELGI \ RXVIK Z RUIN DFVYIVIHV
EUQILQ) WDIQHG W DQG YROQWAHWY/
GULHAD QR FRP P XQUHV DQG VFKRRY

7KHWH IOMUHQIRQY DH P SGIP HOMG
RO WM 1Q F®WMH FRRSHIMRQ ZIWK

HGXFDWRQDO

5 HVRXUFHV DQG & DSDFLW

+XP DQ5 HVRXUFHV
7WDICHG \ RX\VIK Z RINHWY/ FRXQWH®RWY DQG
YROQMHY $@WBII DIH HTXISSHG R
WHWFRIQJH HDW WIQV R GMAHW

FRQGXFWVXSSRUAYH FRQYHWDMRQY DQG

UHVSRQG DSSURSUDWA®
3 DU/QHU/KLSV
3WFKRRIIFDO  &HOWH 3 XVRND|

XQYHUWMEN KHDOMFDUH LIOMNMRQY DQG
@FDAL * 2V

7RRY

© RUMWKRS P DMUDY ,7 QI IDWAKFWIH
DQG FHDWH DQG  HFUHDMRQDO
UHVRXUFHV




*22' 35%$8&7,&(6
)520
/8:(09%R85*

$ SSURDFKDE®I0 HQEGH HDIM ,Q RUP DWRQ



0(17$/ +($/7+ 6833257
6(59,&(6)25<281* 3(23/(
3529, (' %< 7+(
25*$1,=$7,21

7KH  $JHQFH  1DARQD®I  SRXU
QQRWP DMRQ GHV - HXQHV $1,- GRHV

QRW SWRYIGH GUHFW SW FKR®JIEDO
VXSSRUMWHUYIEHY ,QAMMDG $1,- |IRFXVHV
RQIQRWP 1Q) DQG JXIGIQI \ RXQ) SHRS®
VRZDUG DSSWRSUDM P HQWO  KHDOK
UHVRXUFHV  7KH RUDQ] DARQ ZRUWV R
EULHDN WP DV WMVH DZDIHQHW DQG
HQUXWH \ RXVK KDYH DFFHW VR UHIDE®

\ RXWK 1 UHQGO 1Q RUP DMRQ DERXWP HQUO
Z HOEHIQJ

. H\ $ FIRQV DQG , QMIDVIYHV

3LRMFW o 6 DQW P HQVD®
HWELHQ -WWH GX FRQFUIHWSRXU OQIR

GHV MIXQHV

e &HDMRQ R D SRGFDW VHUHV
IRFXVHG RQ P HQBOKHDIK DQG Z HD
EHIQI

e 'HHHRSPHON R WH ERRNBW
V" HMRQ GHV «P RARQW SLRYIGIQ
SWDFWEDORRY | RU\ RXVIK Z RINHWY DQG
WMDFKHW/ VR VXSSRUA RXQJ SHRS®I

" L MDO QN RWP DMRQ 3 MWRLP V
e ' MHP IODMRQ Rl DFFHWE® \ RXWK

RUHQWG FROMQAKID SOMRWP V VXFK DV
MIHQGQRX ,QMNWP DQG \KH
SRGFDWWHUHV

$Z DLHOHW 5DIMQJ &DP SDLIQV

' IQRRQ7RXU

e 6WHHW IQMWHZYV VR JDWHU \ RXQJ
SHRSGIV SHW/SHFWYHV DQG
H[ SHUHQFHV RQ P HQUBAKHDDK

e 3WIRVIGQ) \RXW ZMK D YRFH DQG
KHSIQ) EWHDN GRZQ  \VBERRV

VXURXQGIQ) P HQDCKHD®IK

5 HVRXUFHV DQG & RADERIDVRQ

e +XPDQ5HRXFHV $ FROMOAFUHDARQ
WIDP  GHYH®SV FDP SDJQ P DMUDY
DQG GLI VDCFRQMQW

o &RMERWDMRQY  3DUWQHUKISV  ZIWK
P HQ®O KHDOK H SHW DQG SXEQF
LIOMIMVMRQY HOVXIH FRQMQW DFFXUDR\
DQG VXSSRUASLRMFWDFY IVIHY

e 3WRMIFW 0 DQDJHP HQW $ GHGIFDWMG
SURWIFW P DQDJ HU RYHWHHV

IP SGP HQMRQ DQG FRRUGIQDARQ



6,1 0(17%/
7

$1,- HP SRZHW \ RXWK E\ P DNQJ P HQ/DO
KHDOK  IQRWP DARQ  DSSWRDFKDE®
IHOVDE®! DQG Z IGHO® DFFHWIE®! WURXJK
FUHDYH \ RXWiK FHQMUHG P HWKRGV

' LJ IMDODQG $ FFHWIE B & RQVAQW
e &RQMQNLY VKDHG YID VRFIDOP HGID

SRGFDW DQG VWHHW IQMWHZV R
LHDFK \ RXQJ SHRS®I ERW RQIDH DQG
LQVKHWUFRP P XQWHV

e 'HWQHG W EH GUHWME® DG
HIDIQJ HVXUQ 1QRPDIRQ LV
DFFHVWME®! DQG UHBIYDQW

<RXVK ) UHQG® / DQJ XDJH

e 8VHV D VRQH DQG VW®! VIKDWUHVRQDAV
Z MK\ RXQJ SHRS®

e +HSV EWHDN GRZQ WMPDV DQG
HOFRXWDJHV ~ RSHQ  FRQYHUDMRQV
DERXWP HQUBCKHDOK

« )RWWY D PRWH IQFOMYH DQG
Z HBRP 1QJ HQYLLRQP HQW

6KDUQJ 5HDQ [ SHUHQFHV

e, QFRSRIDMV IMWIP RQHV ILRP \ RXQJ
SHRS® VR PDNH GMFXWIRQV P RWH
UHOVE®1 DQG DXVIKHQAF

« 1RWPDQHV P HQDO KHDOM,
FRQYHUWDARQV DQG FUHDWAV D VHQWH R
FRP P XQW DQG XQGHUMBQGIQU

P SDFW

e ,QFLHDVHV DZ DIHQHW Rl P HQUDXOKHDMK
UHVRXUFHV DP RQJ \ RXVK

e S5HGXFHV WWPD DQG HQFRXWDIHV
KHS VHHNQJ EHKDYIRU

e 3LRYIGHV \ RXQJ SHRS®! Z IV SUDFWEDO

VRRO DQG IQ RUP DWRQ VR P DQDJ H VKHIU
Z HOEHIQJ HI I HFIYHO
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7KH) LQQUVK $\WRFIDWRQ | RU& KIEUHQ DQG
<R\K RIIHY : DN,Q 7KHDS\ D

VROMRQ IRFXVHG VKRUMMLP IRP R
P HQMBCKHDOK VXSSRUN RU\ RXQ) SHRS®!

7KH VHWIEH IV GHMJQHG VR SWRYIGH
I®[IE®! DFFHWE®I DQG SURIHWIRQDO
JXIGDQFH RQ D Z IGH WDQIH RI VRSIEV DQG

FRQFHUQV
. H\ 6 HUWYIFHV

© DO ,Q7KHWDS\

e (DFK WWRQ IQWROHV D
FROYTHUDMRQ ZIMK D SURIHWIRQDO
WHUDSIMWV

e 6HWRQV DIH VROMRQ IRFXVHG DQG
VKRUWHLP  WSIEDD OWQ) o
P LOXWMV

e <RXVK FDQ DWHQG P XGAS®! VIWIRQV
WH WHWDSMAP DYDY 1LRP YIMWAR
iMw

« 1R SWHDUDQIHG QXP EHURI VHWIRQV
0 SDUAFLSDQW GHFIGH KRZ Rl WWAQ VIKH\

DWMQG

e (DFK VMWWRQ FDQ DGGUIHW D GLIHHQW
WRSIE EDVHG RQ WH SDUAFLSDQW/
FXUHQ\QHHGV

e B6HWRQV FDQ EH DMAQGHG Z IVKRXWDQ
DSSRIQP HQNV WRXJK VRPH RIIIFHV
D@XZ ERRNQJ 1Q DGYDQFH

7DU HWF LRXS
e <RXQ SHRSGIDIHG R

2 SHIDURQDO HVIDLY

e 7KH WVHWIEH LIV PDQDIHG E\ D
UHVSRQVE®! RSHUDVRU

e $ WIFIHQN QXPEHU R WDIQHG
WHWDSMV HQUXUH FRQOWQXRXV  KLIK
TXDOV FDUH

o $YDIDE®I IQ DFFHWIE®! RI | [FH GRFDARQV

DFLRW) 1QDQG



*
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: DN ,Q 7KHWDS\ IV LHHFRIQ]IHG DV DQ HIIHFWYH SWFWFH EHFDXVH LW SWRYIGHV
|G LEG P P HGIDW DQG SWRIHWIRQDO VXSSRUNIRU\ RXQJ SHRS®I DGGUHWIQ]

VKHLUP HQUBOKHDOK QHHGV IQD BZ  MUHVKRES HQYLLRQP HQW

. H 6WHQI VKV

$ FFHVWIELOW DQG ) G LELOW <RXQJ SHRS®! FDQ DMAQG VHWIRQY EDVHG RQWKHIU
QHHGV DQG VFKHGX®! LHGXFIQI EDUHWY VR VHHNIQ) KHG

<RXVK ) UHQG® $SSWRDFK 6HWIRQV DIH GHMJQHG VR EH QRQ LOWP IGDWQY
ZHBRP IQ) DQG VXSSRUAYH KHSLQI \ RXWK | HHOFRP | RWIE®I GVFXWIQJ SHWRQDO
FKD@IQJ HV

3 HU/RQDA HG 6 XSSRUN ( DFK VHWIRQ LV VIIRUHG VR VIKH SDUAFLSDQAV FXUHQN
HP RUMRQDOWIMWA RU FRQFHWD P DNQJ WKH VHUYIEH WHBIYDQWDQG P P HGIDWM®
XVHIXO

3 IR HWIRQDO* XIGDQFH $ @VHWIRQV DIH BIG E\ TXD@HG WMHWDSMN  HQUXUQJ
KL K TXDON P HQCKHDOK VXSSRUN

( P SRZ HLP HQW7KLRXJ K &KRIFH <RXW{ FDQ GHFIGH VIKH | LHTXHQR\ DQG VRSLEV

Rl VMMRQV | RAWKIUQI DXVRQRP \ DQG VHO GLLHFVMG FDUH

,P SDFW

3RYIGHV P P HGIDW VXSSRUATRUHP RURQDCDQG P HQUDCKHDOM FRQFHLDV

( QFRXWDI HV HDU® KHG VHHNQI DQG LHGXFHV VIKH WU P D DWRFIDMIG Z MK P HQWRO
KHD®K MXHV

6XSSRUM \ RXQ) SHRS®! 1Q GHYHRSIQI FRSIQI WUDWAI IHV DQG SIREGP  VROQJ
W@

2 1IHWDI®f [E®! ®Z WUHVKRE VHUIEH DFFHVWIE®! VIR GLYHUH \ RXVIK SRSXOMRQV

3
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- XJHQGIQR 2 WEHO [HQ SWRYIGHV P HQO
KHDOM DZDHQHW  HGXFDARQ DQG
FRP P XQW VXSSRUMKWRXIK W 7 ( $ 0
FDPSDUQ 7HO HOQHV DFKWDP HQ
0 WHMIQDQGHWY @ 7RI HWKHU IRU ( P SDWA
$ZDIHQHW DQG 0 XWDO6XSSRUN  7KH
IRFXV IV RQ IRWAUQ] UHVIGHQFH
SWIRP RUQ) ZH@EHQ) DQG FUHDWQJ D

VXSSRUIWH  HQYILRQP HQW IRU \ RXQU
SHRS®!

. H\ 6 HUYIFHV DQG , QVIDVIYHV

7($0 &DP SDLQg 0 HQDO+ HDOK
$Z DUHQHW

e (QFRXUDJHV \ RXQ SHRS®! VR VKDWH
WHU SHURQDO H SHUHQFHV DQG
P HQVBOKHDOM NRXLOH\ V

e 8VHV YIGHR WRU W@ Z M DFVRWY/
LHSUHVHOAQJ SDUAFLSDQOWL
H[ SHUHQFHV VR HQUXUH SUYDR\ Z KL

P DIQIQLQ) DXVKHQAELW

e +LJK@ KW WHJ [RQDOVXSSRWWHUYIFHY DW
WH HQG RI HDFK YIGHR WR FRQOHFW
\ RXWK Z MK SLIRIHWIRQDCKHG

9 ROXQWAHU( QI DI HP HQW
9ROQMHY PDQDIH D® WFKQEDO DQG
RSHUDMRQDO DVSHFW  IQFOGIQ)  YIGHR
SIRGXFVRQ HGMQ) DQG GMMEXVRQ
' HP ROMDWV ViKH YDOH Rl VRIGDUW DQG

DFWYH FRP P XQW SDUAFLSDVMRQ

3XEQF (QIDIHP HQW DQG 6RFLDO
0 HGLD 2 XWWHDFK

6WRQJI SUIHVHOFH RQ ,QAMRIWDP VR WHDFK
\ RXWK GILHFV®D

3 DUFISDMRQ [Q SXEQE HYHQW VR P DIQWIQ
YIMELON DQG HQI DI HP HQVRYHU WH &RQJ
MLP

5 HI HUDOY DQG + HGQOH $ FFHW
$PYH QAMMQQI DQG HP SDWHWE J XIGDQFH
IRU\ RXQJ SHRS®! VHHNIQ) KHG
5HIHUDY VR VSHFIDT HG VXSSRUMMHWIEHV
VR HQVXH SURIHVWIRQDCFDUH
3WIRPRURQ Rl D ILHH KHS@H IRU
FRQ GHOADIDWIMBGQFH



7DU HWF LRXS

e <RXQ SHRSGIDIHG R

e <RXW [Q IRWPDAYH WRIHV VHHNQJ
VXSSRUV JXIGDQFH RU P HQVDO KHDOK
UHVRXUFHV

5 HVRXUFHV 5 HT XILHG

e +XPDQ SHWRXUFHV  9ROQMHWY/
PDQDIIQ) WMFKQEDO FUHDWYH DQG
RXWHDFK VDMV \RXWK  Z RUNHWY/
SWRYIGIQJ J XIGDQFH DQG UH HUDY

e 3OWRWPV DG 7RRY 6RFIDO P HGID
FKDQOHY ,QMNWDP RWHU GLJMDO
SOWRLP V SUQMG SRWHLY
JLYHDZ D VI RUHYHQW

e )XQGQ ) IODQFIDOVXSSRUNILRP \KH
&RXQFIO Rl * HUP DQ VSHDNIQJ  <RXVK
DQG RVKHU VRXUFHV |RU P DWIUDY DQG
FDP SDLJ Q DFYIVIHV

*22' 35$&87,&(6,1 0 (17$/
+($/7+ 6833257

&RP P XQW ) RFXVHG 0 HQ/DO + HDOK
&DP SDLIQ

e : KDWO DNHV ,W6 XFFHWI XO % XMQJ

HOVDE®! WRU W@ DQG VHQVMYH
YIGHR  WHSHHHQMMRQ  7( $0
SWRYIGHV DQ HP SDWHWE SOMRWP [RU
\ RXWK H[ SHUHQFHV Z KI®! P DIQUDIQQ]
FRQ LGHOADOW

e +RZ ,W$GGUHWHV <RXQ] 3HRSGIYV
1HHGY 1RWPDOHV FRQYHUWDARQY
DERXWP HQUDOKHD®K LHGXFHV VW P D
DQG FRQOHFW \ RX\ViK VR SURIHWIRQDO
VHWIEHV DQG SHHUVXSSRUV

e« PSDFW (QFRXUNHV  RSHQQHW

IRWAY  XQGHUAMDQGIQ)  MHQI VKHQV

UIMIHQFH DQG  HQUXWHV \ RX\WK  |HHO
KHDUS DQG VXSSRUMG 1Q WWHWU

FRP P XQW

9 RXQWHU ' UYHQ,P S®IP HQDVRQ

9ROQMHY SWRYIGH WFKQEDO DQG
FUHDAYH VXSSRUV HQUXUQI  \ RXWK
YRIEHV DUH DP S@IHG Hi | HFWYH®

3WRP RWN DFWYH FIYIE HQIDJHP HQW
DQG WH YDOH R FRPPXQW
VRAGDUW

' LJ IMDODQG ,Q 3 HU/RQ ( QI DI HP HQW
&RP EIOHV RQIH FDP SDUQV Z LK
SXEQE HYHQW \R P DO P ] H LHDFK DQG
@®Q AP P SDFW

6RFIDO PHGD SUHHQFH  HQUXHV
DFFHWIELON HVSHFID® [RU\ RXWK [Q
UHP RV RUVROWAG DUHDV
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“ WAUHIEKIVFKH - XJHQGIQRV  SWIRYIGHV
PHORO KHDOK IQRWPDARQ DQG
UHVRXUFHV IRU\ RXQJ' SHRS® DQG VMRV
ZRINQ) Z WK \RXW 7KHIWU IRFXV IV RQ
DZ DIHQHW HGXFDARQ DQG  JXIGDQFH
UDIKHUVIKDQ GLLHFWKHUDSHXVE VHUNEHV

. H\ 6HUYLFHV DQG , QMDVIYHV

1 DURQDQ HYHO, QUIDVIYHV

e ' DMMEXVWRQ Rl WKH EWRFKXWH y: IH
JHKW HV GUp ¥RZ DWH \RX'p
SWRYIGIQJ \ RXVKK |UHQGO QI RWP DMRQ
RQ P HQMOKHDOK ZK\ WP DWHLY/
DQG KRZ VR VHHN KHS

 ( GXFDARQDO P DMUDY |RU WMDFKHWY/
DQG VRFLDCP HGID FDP SDLJ QV SRW

e 3DUAFISDARQ 1Q WH (8 SWRWMFW

<,0 IQGV

) HGHLDOG VIVIA / HYHO, QMIDVIYHV
6HOIFWG \ RX\WK LQRWP DMRQ FHQAMLY/
RI | HULQGLYIGXDCFRXQUHIQ) VHVWIRQV
 RUWKRSV |RU VFKRR®Y RQ P HQWO
KHDOK VRSLEV

7DU HW LRXS

<RXQJ SHRS® DFLIRW $ XD
3HRS®I ZRINQJ ZIWK \RXQJ SHRS®i
LOFXGQI VWWDFKHW/ DQG \ RXWK Z RUNHW/

‘ e
e 2




S HVRXUWFHV 5 HT XLHG

* 2
+(

+XP DQ 5 HVRXUFHV <RXVK
IQRP DMRQ ZRUHY WDIHG R
SWRYIGH FRXQUHIQJ DQG Z RUINVKRSV RQ
P HQWXOKHD®K VRSLEV DV SDUARI VKHIU
ELRDGHUWRG®! 0 HQIDOKHD®IK 1V QRWMKH
H FOMYH IRFXV Rl DQ Wl P HP EHU
EXWP DQ. KDYH UHBIYDQWWDIQQ) RU
HGXFDMRQ

3@WRLP V DQG 7RRY %.RFKXUHV DQG
HGXFDVIRQDOP DVWUDY DYDUDE® | RU
RUGHU RU GRZ Q@RDG YID VKH Z HEVIVH
KWBV 777 MJIHQGIQ R DWSURVINWA
SV FKIVEKH J HVXQGKHIW 6 RFLDO
P HGID FKDQQHY Rl | HGHIDOWIVMA \ RXVK
1Ol RUP DRQ FHQWALY DUH XVHG VR VKDUH
SRW FDPSDUQV DQG XSGDWAV
: RUWKRSV DQG FRXQMHIQ VHWIRQV
FDQ EH ERRNHG WKWRXJK UWHIIRQDO
FHQWAL/

KWBV 777 MJIHQGIQ R DWXHEHU

XQV MJ HQGIQ RWHEBIQ

2' 35$&7,&(6,1 0 (17%$/
$/7+ 6833257

WRFKXWHY. HIHKWHY AU p

: KDWO DNHV \W6XFFHWIXO 7HQV Rl

WRXVDQGY Rl FRSIHV DUH GMMEXWMG
\ HDW® VR \ RXQJ SHRS®! DQG VFKRRY

7KH EWRFKXWH RIIHY DQ DFFHWIEGH
IOARGXFIRQ VR P HQDO  KHDOK

KUKDDKW W PSRUDQFH DQG
SWRYIGHV J XIGDQFH RQKRZ VR J HWKHG

ZKHQ 1HHIQ) XQZ H® ) HHGEDFN KDV
EHHQ RYHZ KH® 1QJ ® SRVIVIYH

,P SDFW 6 HOYHV DV D SUIDFVIEDOVRROVR
IOWDW  FRQYHUDARQY RQ P HQMO
KHD®K DP RQJ \ RXViK DQG HGXFDVRW/

- RINKRSV DQG , QUALDFWWYH 7 WDIQIQJ

© KDWO DNHV W6 XFFHWIXO: RUNVKRSV
DUH GHOYHUHG 1Q SHWRQ DQG SHHUWR

SHHU  HQFRXWILQ LOMUDFYH
GDRQ DG GMVFXWIRQ 7KH D@BRZ
SDUAFLSDQW VR H SBUH P HQUBOKHDMK
VRSIEV DFYH® DQG SWDFWEH FRSIQJ

MDA [HV

P SDFW 3RYIGHV D VSDFH IRU\ RXQJ

SHRS®! DQG \ RXWK Z RINHWY VR HQI DU H
ZIMK P HQDO KHDOK HGXFDMRQ 1Q D

KDQGV RQ DQG VXSSRUAYH
HQYILRQP HQW
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0 HQVIDO+ HDOK ) ILMB LG &UMY , QUALYHQURQ

SHFRIQ]IQ) HDW ZDWQ) WQV R GMAHW DJ IHW GHSWIHWIRQ DQG VXIEIGDO
IGHDARQ

3RYIGIQJ [P P HGIDW VXSSRUADQG GH HVFDDMRQ LQ FUMY VIVWDVMRQV

* XIGDQFH RQ UHI HUDOSDWZ D\ V VR FRQOHFW RXVIK Z VK SURI FVIRQDOVHUNEHY
3WDFWFDO W@ |RU KDQGIQ HP HUHQFIHY FRQIFW DQG HP RURQD® FKDU HG
VIWXDARQV

([DP SOV IWRP 2 U DQJ DURQV

<RXWK Z RUNHWY/ RIVHIQ @FN WAKFW(LHG WDIQIQ) LHO® P RWD RQ SHWRQDOH[ SHUHQFH RU
QHVE RUINQJ

7WDIQQI RSSRUXQMHY DUH @P IMHG DQG RIMIQ I X@ ERRNHG VFDUFIW RI J IDQW | RUVXFK
DFVIYIVHV

& UMYV LOWMUYHOARQ J XIGHIDHY DUH P WQJ 1IQOVRP H FHOMW/

7WDXP D ,QRWP HG 1 RQ - XGJP HQDO&RP P XQIFDVRQ

$FWYH QMMQQ) HP SDVKHWE FRP P XQIEDWRQ DQG P RUYDARQDAQMUYIHZ LQJ
&UHDAQ) VDIH VSDFHV IRU \ RXWK VR VKDIH HP RURQV Z IMKRXWIHDU Rl WU P D RU

MGJI P HQW
8 QGHUAMDQGIQ) VIKH HI THFW RI WDXP D FRP S®f JUHI RUGHYH®RSP HQUBCMW/XHV
&RQ CEWHVROMRQ WDP FRERUMRQ DQG ERXQGDY VHWIQJI VNG

([DP SGBIVIWRP 2 W DQ] DMRQV

1 HHG IRUWN@ VR P DQDJH P LJWDVRY JUHI IDP I® VHSDUMRQ DEDQGRQP HQW DQG
RVIKHUHP RURQDCFKDEBIQI HV

<RXWK ZRUINHWY WHTXIWH RQIRIQ) VXSHUYIMRQ DQG VXSSRUVVR SWRFHW WHIU RZ Q
HP RARQDCEXLEHQ

( P SKDVY RQWKWVEXI@HQI) DQG\ RXVK 1UHQG® FRP P XQEDMRQ



<RXVK 0 HQVIDO+ HDOXK / IVALDF\

8 QGHUAMDQGLQ) FRP P RQ P HQMBOKHDOM MVXHY DY IHW GHSUIHWIRQ WUHW EXUORXW
WDXP D DGGIFRQV

. QRZBIGIH R KRZ WRXJKW HP RURQV ERG® VHQDMRQV DQG EHKDYIRY DWH
FRQOHFVMIG

$ZDIHQHW Rl UHIIRQDO P HQWIO KHDOK WHQGY HP HULQ) UMWV DQG SIHYHQMRQ
P HDVXUHV

&DSDFIW VR SLRYIGH WUKFVXHG SVt FKRHGXFDWRQ DQG LHIDE®! LQ RUP DARQ

([DP SOV IWRP 2 U DQJ DURQV

© RUINHW QHHG WDIQQJ RQ P HQWO KHDOK IQMXP HQW DWHWP HOWVRRY DQG

LOMUYHQARQY
* DS 1Q XQGHUMIQGIQ) FXOXWD® HVSROWYH DSSWRDFKHY DQG GLIWMDOLP SDFW RQ

P HQUBOKHDOK
1 HHG VR DGDSWFRP P XQEDWRQ |RU\ RXVK 1Q GlLI HIHQMRFIR HFRQRP [E FXGYDO RU
IDP 1O FROW W

" UM WMAWDF 6 RFIDAD HGLD $ Z DLHQHW
8 VIQJ GLJ M2ORRA DQG VRFIDAP HGAD VR HQJI DI H\ RXW HI | HFYHO

&UHDWQJ \ RXVK [ UHQGO FRQMQA RUP HQUDCKHDOM DZ DUHQHW FDP SDUI QV
$GGUIHWIQI RQIOH UMV F\ EHEEX®IQ) P IMQIRUP DMRQ GL] IMDCEXUQRXW

([DP SGBIVIWRP 2 W DQ] DMRQV

6RP H RUDQ] DARQV DOHDG\ XVH VRFIDOP HGID FDP SDLJQV EXWQHHG WDIQQI RQ
FROWMQAFUHDWRQ DQG GLI VDY HIDEHLQ) WIDVAT LHV



IRXQWHU 6VIDII 6 XSSRUN 6 HO &DWH

e 7WDIQQ) YROQMHY 1Q P HQBO KHDWK Il DG SV FKR®JLIFDO NQRZ BIGIH  DQG
SWFWEDCFRSLQ) \WUDWAT IHV

e 3WRYIGQI RQIRIQI VXSHWIMRQ DQG J XIGDQFH VR DYRIG EXUQRXW

e (P RURQDOGVFKDU H GD\ V RUMWKFVYUHG UH BIFIRQ VHWMIRQV | RUWII | DQG YROXQAWHLY

e 6N@ VR WDIQ DQG VXSHUYIVH YROQMHLY 1Q TXDOVIMYH P VKRGV DQG \ RX\VIK FHQMUHG
DSSURDFKHV

([DP SOV IWRP 2 U DQJ DURQV

e 9ROQMHL QHHG VXSHWYIMRQIQ XVIQ) NQRZ BIGI H I IRP WDIQQJ 1Q SUDFVIEH
e /P WG RSSRUMXQVHV |RUNE VKDGRZ IQJ Z MK SLRIHWIRQDOSM FKRBJ MV RU\ RXVK
Z RUNHWY/

3 HHUG6 XSSRUA) DFIOVIMRQ  &RP P XQW ( QI DI HP HQW

e 2UDQ] QI DQG P RGHIDWRI SHHU VXSSRUM LRXSV

e ( QFRXUDJLQI \ RXViK SDUAFISDMRQLQ P HQMBAKHD®IK DZ DUHQHW FDP SDL QY
e &RMERWDWH DSSWRDFKHV ZIMK @RFDO P HQMO KHDOK SUWRIHWIRQDY DQG RWHU

RL DQJ DARQV

([DP SOV IRP 2 U DQJ DIRQV

e 1HHG IRU SIDFWFDOVRRY VR EXLG WKWV HQFRXUWDIH \ RXWK YRIFH DQG FUHDWA VDIH

HQYLLRQP HQW

e 6RP H FHQMW KDYH QR UHVIGHOASW FKR&J MV@P MY GILHFWSURI HWIRQDQJI XIGDQFH
[RUM |



3 WRIHWIRQDO HYH@RSP HQW 6 SHFLDA] HG . QRZ BIGIH

e 0 RWH WKFWHG DQG FROWOXRXV HGXFDARQ 1Q SV FKR®J IFDOFRQFHSW  VKHLDS\
WAFKQTXHV DQG\ RXViK P HQVIDXAKHD@K DSSURDFKHV

e 2 SSRUXQMHV IRU WDIQQJ 1Q P IOGI X@HW SHWRQDO GHYH®SP HQW FUHDWYH DQG
H SUMMMYH P HWKRGV

e ([SDQGQI NQRZ®IGIH 1Q DIHDV QRWGILHF® FRYHUHG E\ W VSHFIDQ DARQ HJ
P LJUDMRQ HDWAG JUHI 1DP LO® WDXP D QHXWRGLYHUAW / * %74 .$  DWXHV

([DP SOV IWRP 2 U DQJ DURQV

e 0 DQ \ RXWK Z RUINHY GIDLQ VIKLRXJ K H[ SHUHQFH DWHUVKDQ | RUP DOADIQQY

6WRQJ LOMUHIQ Z RINVKRSY VHP IQDLY DQG SUDFVFH RUHQMG FRXUHV

1HHG IRU FROAQXRXV GDWQIQI SDKZDV DQG SWFFDO H HFWVHV  IOFOGIQI
VP XOMRQV LRI SO\ LQJ  DQG REVHUYDMRQR! SURIHVWIRQDY

5HIHUDO. QRZ BIGIH 1 HVZ RUNLQJ
8 QGHUMDQGLQI @RFDCP HQUBAKHDIK VHUYLEHV DQG UHI HULDCBURFHGXUHV
YXITIQ) SDWQHWKLSV Z MK VRFIDOVHUYIEHYV VFKRREY DQG P HQUBAKHDMK SURYIGHWY/
&RRUGIODAQ] P XOADIHQF\ DSSURDFKHV VR VXSSRUM RXW KROMEDID

([DP SOV IRP 2 U DQJ DIRQV

e / DFNRI HWREQ/KHG UHI HULDOQHVE RUNV IQ VRP H UHI IRQV
e 1HHG IRU WAKFWHG FREIERUIMRQ EHVE HHQ \ RXW FHQMWY 1* 2V DQG KHDOK
LOWMIAVRQY
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& RDVD

+ IDEWLVHGI RQ & KLABUHQ DQG <RXVK + HEQQH g KWBV _KIDEUVK®I RQKU
3MYL WAGIRQ +HGQH IRU &KIGBLHQ DOG $GXQAV 2
KWBV _ZZZ SOYLVMBIRQKU

8GUXJD : LYRVQD QQIND 6XSSRUN IRU ' HSLHWHG DQG 6 XLFLGDO ,QGLYLGXDYY
IQ R# ] LYRVQDIQIND KUg KWBV ] LYRVQDIDIND KU

626 5,-(.$ ¢ &HQMU IRU 1RQYIR®IQFH DQG +XP DQ 5LIKW

- HHNGD\ V 2 g KWBY ZZZ VRV UMNDRU
&HQUDU] D ] GLDYWYHQX ] D VWX P HQVDARJ ] GLDYOD SUHYHQFLM L1 YDQER@LI NRJ
QWi HON  RYWVORWL  ==-= 2VIMN  KWBV ZZZ ]] MRVMINKUFHQ®U] D

] GLIDYWHOX ] DWIAX P HOBOR] ] GUDYE® SUHYHQFIM L [ YDOERTIENR QWFHQW
ERGMA RYIVORWW.

6XQFH @ 6RFIHW 1RU3W FKR®RIIFDO$IG KWBY ZZZ IOMRIDP FRP VXQFHBGSS "
KOHQ

/ H] ELMND RU DQL] DFLND 5 LMIND §/ 2 5,y KWBY ®RUKUR ®U

3VIKR® NLFHQUDU7HVD

,VIDO

3WRIHWR VDFD 3R] HWR \BFD
6VID\ $ BIHYH 2 QXV 6V $ BIHYH 2 QO
$SVSQOR] $SV8QIR

$QP HQD $QP HQD
7HOIRQR$P IFR 7HBIRQR$P IFR
7HRIRQR$]] XUR 7HBIRQR$]]XUR
6SD] IR* IRYDQL 6SDIR* IRYDQL

&WRFH 5RWD ,VbADQD ¢ ) tHH 3W FKRMRJ LFDO 6 XSSRUN KWBYV __FU WVXSSRUR
SMER®RILER

) LHH 2 Q@OH &KDWZ WK 3W\ FKR®RIIMW KWBV ZZZ VDO HX _FKDWJ WDVWIVID
FRQ SMEFR®RIR RQIH

8 QRYUW.DYR KWBY ZZ7Z XCREWYR FRP




5RP DQID

" HSUH+ XE _ KWBV __ GHSWHKXE R

&\ SWXV

0 HQVDO+ HDOK 3 LRVAFVIRQ $ WRFIDARQ

&\ SUXV 6 DP DUVDQV

<RXQJ 0 LQGVO DWWHUg 81 ,&() &\ SWKV

) UHH + HEQOHV

&\ SUXV 1 DURQDCS GGLFVIRQV $ XVKRUW 1 $$&

+ HE@OH | RU3 LRE®IP DVIF * DP EQQJ

&KLABUHQ DQG 7HHQ 6 XSSRUN LOH UHOMRQVKLISY YIRBIQFH RW

) LHH 6P RNLQJ & HWDVIRQ/ LOH

1 DURQDOVHWIQ $ XVKRUW XQGHU  \ HDU/ R@

1 DURQDOVHWIJ $ XVKRUW  \ HDUY DQG RGBHU

( XURSHDQ + RV@OQH | RUO IMQJ & KLABLHQ

&\ SXV) DP LO® 3@QQIQI $WRFIDWRQ DGROGNFHQOFH FRQWDFHSVIRQ 67,V
63$92 g 9LRGIQFH LQVKH ) DP L® 6XSSRUN

' XJ / DZ ( QRUFHP HQW6 HUYLFH g &\ SUXV 3 RQFH

) RQL@ 6 H[ XDO$ EXVH 6 XSSRUN FKLABLHQ VIHHQV SDUHQW HGXFDVRU/

* RYHUQP HQW6 HUYLFHV E\ & DVIAJ RU

$QJHW ' HSIHWIRQ 3KRELDV 3HHU 3 DUIHQWS5HIMRQVKISY &RP P XQW 0 HQO
+ HDOK 1 XUAQJ 6HWIEH 1 IFRVID / LP DWRO/ DUQDND 3DIRV ) DP DI XD

(DA ' IVRWGHW/ &HQMU IRU 3HYHQUWRQ DQG 7UHDWP HOVRI ( DAQY ' VRUGHWY/
.(3%$'' 0 DNDURV+RVSMZO

$ GGLFVIRQV $ GX@\6 HKDELMVIMRQ & HQAMUYS QDNDP SMIp ¥3 HUWHDVD & RXQUHIRY & HOWAU
IRU $ GROMFHQW DQG ) DP I@HV  6HFXWH 3\ FKIDME &DIH 8 QWg 1 IFRVID * HQHWDO
+ RVSIVIDO ¥3 URP IMKHDWD @ 3 IHYHQWRQ DQG & RXQVHIQY & HQWAU | RU $ GROMVFHQWV DQG
) DP L@V

3\ FKRVRFIDO DQG (P RURQDO ' UILFXQWHY y3DQRQ &KDIDH ' D &HQMU
0 XGGMVFISTDY |, QMUYHOARQ &HQMU DGXOV Z MK DGGFVURQY &HQMU IRU

3 IHYHQURQ DQG 3Vt FKRVRFIDOQWMUHOMRQ . ( 3 36<3$ ,QSDUHQAS QU RU& KIGBLHQ
DQG$GROMFHQW 7(1( 0 DN\DURV+RVSMDO



| X[ HP ERXU

e . -7 8 <RXVK,Q RLPP DVIRQ & HOMHU KWBY ZZZ NWX HQ

(QI@QG

e <RXQIO LQGV KWBV ZZZ \RXQIP IQGVRU XN
e 0 1QG g <RXQJ 3HRSGIV 6 XSSRUVKWBY ZZZ P IQGRU XN IRU\ RXQJ] SHRS®I KRZ

MR JHWKHS DG VXSSRUNXVH XOFRQIDFW
e . QV TXKW g : H@EHQI 6XSSRUN KWBYV 7277 NQIWUIKWRU XN KRZ ZH FDQ

KHG ZKR HOH KRXMQJ KHDOK Z HBHIQ) Z HEHIQJ P HOMOKHDIK







