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&RP SUHKHUYH3 @VRWP IRU
6DIHDQG 6HFXWHS, ' HS®R\ P HQW

ORGHG L\DQHQW H U SOIDWW RL WKV H S D UDGWHDQ WQAR | W Z VIKHE Y & H
GHSORLA®GLYI$SGICDWR @ E PHR GHQ | HU H @RIFDANIFHQ V W D/OKHOE H Q W
DJH@WRW Z DX@ R FSIRZ H ULROH U H @ BISQ.E L ORLWLIHW D VDGR PR GHO V
D WV KXV HQH YO FIKD @ O \VERISHUP LV V LIRDBIRBQ L W RV MG HQ W H U SQL V H
DGGLWRREGHE FOLBQMERP HYLWIQWH J BB WHREQ W D QPG \W HW\RA /
TXHD\GYRLWHI DQV F WHDRAFRKDE L @ XWIMWKER [GHOLYHPR B G LDDOHX H
WR WKH HQG XVHU

7KH-3&RIITHDQXQSUHFH GSIRWHGRD KR DJK®L VW U L B XWHGW UDROAHH G
RIURQORXQW - EDVBISSOLFDWMRQRGH®4 HQWHU SUGHYHOREBBQV
VHDPOHNY®RWQ GHSORMIKW ZH+DIESW QG -ZRUNIOWEVHBRVS-3&V
ZKLEMDHILWWRED W HJUWDWHEEQ & HF X UHWW X UBIFO X & D QHJ X DUIGDYW
GHWHRWSURPL\WPRGH®WQ FKHFNRUSURPSV)MHFWLRRQRWVFEWDW QG
KD O O X F L QDANGLLRAQL\RQHOBDOD W | RHUDPV XY FHVQ W U DECRR. SHDGE. D @ WID WML R QW
RITHROGHPDY®IHWOGDWRQILIJX UDMM RGAISODLQDEULDEMIWD
3ULYDF\ *XDUG ZLWK 3—— ILOWHULQJ DQG D FRPSUHKHQVLYH §

ORGH®! QRWQOALPSOLWHHWSOR\PRIGWZRUN IO RZW O VHRQ V X UHKR/D W
HQWH U SRIDMDULXQTF-R Q WRIYRHBRG VD |HWHM F X URRWPS O L DQFBIXGLWLQJ
NH\ HOHPHQWYV IRU DQ\ VXFFHVVIXO $- LPSOHPHQWDWLRQ



0 RGHO+ 4 ) HDVXUHV

$ &RPSUHKHQVLYH $" ORGHO ODQDJHPHQW )UDPHZRUN

$ WV KFHR URHIORGH@ WDSDELQWDWRISKLVWDENWHGFEIMRIQVWDPOHVVO)
LOQOWHI2BWEY-LIRW®D[LP XPFDSDE RME YWSHIE V2 X VR IW KER [W KHR G H O
+4 MUDPHZR/XIS SRLRXBLVWPREW®IHUHQQFHBPKQRORJILHV*38JRUFK
211; DQ@SHQ9-12 ZDWXRAHVVEDFN HRGFWLRQRGIMYBWEHF XUH
H[HFXWLKRALJIK OSIYRIPENVLDQ DI HAMRQWURPH Z RION P L QDB W G
IRUGHYOHR SHWRPDQDJEBRZ OHWPH@OHPHQWRWERBIMZKLFKQIHUHQFLQ
W H F K Q RESFRAOW\WWK HA.HY HORRGBS/O DW IRR 8 HGl DX W R P D WKLIFQ @ @RK\H V H
FRPSOH[LWLHVY DOORZLQJ GHYHORSHUV WR IRFXV RQ DSSOLFD

$XWR $” 2SWLPL]DWLRQ 6WUHDPOLQLQJ $” )UDPHZRUN '"HSOR\P

$NHAHDW RWHKAR G H@ S OMIR WR VX WER- 2 SW L P L YWDHFLKRQGR.@RK&IO L H Q W
$J H QZK L FIXX W R P D WLIGFHDADV@A QLGHH/S O RAKRISW L BB ODP HZ RRWV KXV HU V
VSHF IKDLWFG Z DHUHY L U R QPLHVHEH Q 9 - W2H FK Q REDWR MWL QW H JUW W [\WR QD F W
RSWLPXP SHUIRUPDQFH RQ —QWHO $- 3&V

ORGH@ VLPSOMEKKVIRI$SHIUDPHZRE\DE VW UDWMHRPISOH[LYYRTWH G
LPSOHP HQWeHIDIO O R ZA\VGHIVWM H Y H WDKIIR V WX L W IDEXARIS W L P IIRGH O
W\ SIIR W K FALIVINRML Q VW CRQ OB S WHRTSAL S ZH BAK V& ROQS-D WWIR F H VX IRW K
LQWHJUDBBAHIG 38 W K&O LQ H QDX W R P D WG HF W GIG/ W L OW KHK 3 8W R
HQKDQF+HZRUNIORZ\KLIKIXWHBUOREHQI-TPPRGMG HO L WHWDVWHVW
LQIHUHQFLHHVR Q- QWH B8 VZLWKLJIQLILFHDWQI\WUPDL@BSKH RY H P HRQBLY
ZRUNIOBRG®+ 4 WKHUHBRILIR U MKYYRI2ZSHQI-PRGHDKHQ@YDLODEOH
IRUQ/HO38YKHQYDLOBBSWH QK BMHY HALH Q H IIIUVR W KRR VM | L F LLHIDGN
DFFHOHUDWHG $- LQIHUHQFLQJ FDSDELOLWLHV SURYLGHG E\ W

7KLWVXWRPIDVBISEGRDRRQ ®RSWLPEHWRUPERXR BB VHRG X FWHKFR P SO H [L W\
DQGVLPWHT XL LRHUEBY H WD F KL HYKEH V8P R G HH F X WR®QK HEMY LFH V
HQKD Q BLUREW L DIQ/E\Q D E OAHDIP OHYW H J URIS-ERGDE L O EWRGL\W HU V H
KDUGZBQNLRRQWAY XSSRUWKBRVSRSXSEUDPHZRWBNIVRUFEKS)

211; DQ@SHQ9-120LKBQVOWQGBRGH@ HQDEUHBROM[HFXWUIRRVW
PRGHBQFRPSDWKBOB Z ZWU W K RMMW X L IDLGGEIL W ISO@MO RR@ILIJXUDWLR
SHFRJQLMRNLIJQLILEBQM UP DYDAH. D WAHRQZ/HPIRG HWHFK QROMRQLHV
GLIIHUSH@DW | RMIRHE L O RP\L [DQ ® DW FIKQ | HU H Q\FHH@R O R JALHAVK RWKM
FRPSOH[RWGAHMSYHQGHOQMIHPHRWLIZEUNI QRN HJU RWILRFWV KOV
DSSURIIPIKLPJHWKISHUIRUPDR)BH3&VE\ G\QDPLFDOOJQW®EHVW

L QI HUH QFLRXIDRZ L WKKRIS W L R D O G Z BIQH X WDQSIH UHL[RIB X WISRHHTBY G
UHVRXUFH HIILFLHQF\



& ROFOMRQ

7KHHP M JHQRM$-3&VPDUNYSLYRWRIOMKRZHQW HVSRD @H Y H UD-J H
WHFKQRPIRNLQEYDQEH® SDELOEWHM VIL\BWKMY HWUH Y HOWHRWSHO W U D
3URFHV VERHUM HNX Q D/ N MW D @GW KIHR UH | URIQM WM D Q VIR U RDWUR Q J
H[FHSWLFHUDR D Q AHK WY BVAAD G L W Q RHUDHEIQHRUHY MW S H U DOVRAVIRIO \
SHUV RGDYL FHKYAD SDE RREWWBI\Q KD Q¥FSINHD® B 1 ILFLERBO VB GUHVVHYV
FULWLR DIOUIDR X ¥YE FX DIQGDVED LY BN HHS BQZR UNIOREZ®| K RDVOWGH G
VHFXUH

"LWKXQD/DNH-GHSOR\PRIGBW\VEHFRPBSUDFWLFGRZHUVRDXWREB Q
EXVLQHURRMWE@D UQ MAKIK B W H QRUWSLDION K RIKIR QW U DR IBW@W UDOL]H G
PRGHOQYGFORXGEHSHQG HIYB\HPRQVW EDRWVEHVAXYDIUDNNLIQLILFDQWC
RXWSHUIRBPWGHFHNYBRRFSHWGW Y Y KHIW VD IHEIW D Q GIRWENHUHQFH
VSHHG DQG RSHUDWLRQDO HIILFLHQF\

%\LQWH JUDMDAIN H L WO DW | FOLROMR G H0t E\ //0:DUHHQWHU SRR HV
| X UW KWHAWUU H D PSO-L@IS OH P HQ WEHMU-R QWWR.DIFRPSUHKH QML WWVR HQG
V R O X WIKAIQUS S RW W @Q | H FRASGHR UNIOR Z IGHRYH O R SPGI@MS OR\PHQW
WRRQLWRMUQGRPSOLIDEAHRPELQDRVKRIX SHU IR WHDUEZHREMN LPL]IHG
$-IDPHZRUNQGREXYMWRSWLPL]DMWQAGG SOR\PHRWZ D WHRRR®WRYLGH V
HQW H U SALIWKKSIJ L COLQVE R Q WQUHRFDGW & Q Q R YIDAVSHF D ®-H G U LYIHRF HV V H V
DFURVV GLYHUVH HQYLURQPHQWV

~QFRQFOXWKBG YDQFHPHBW\VH[HPSOLEMNHGQDADNHD U RW X VW
LQFUHPHIQPBDB®YHPERWWUDQVIRUPBHWEKBV)DE@®HYHFHQWUDOL]H
HIILFLBIQ®HFX$HFRV\VWKEYHZ DUDGH PR R Z HUYANW S U MVRHYO RFKIH

| X &R W H QRIILHDIH U DA GYH YE QR G X F WD Y @WD\GE Q Q R Y DGALLURHFWARTRV K H
XVHWBEY WKHUISP\YL@QXBED\IRUVKBH[WHQHUDWRILRQSRZHENBLQHVV
VROXWLRQV
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