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8&8& B6RFIHWHV DIP V VR HOKDQFH VKH FX@XWO FUHDWYH VRFIDO SROAEDODQG
LOWH@IFVWDOH] SHUHQFH Rl DORXU WXGHQW VKLRXJ K RXU LHSUHVHQUWDWRQ RI
VRFIHWHY ~ GHP RFWDWE JRXSV VKDWFRRUGIODW DFWYIMWHY RSSRUMXQWHY
DQG FDP SDUQV |RU WXGHQW E\ VWXGHQW ) RXQGHG 1Q ZH KHG
VWXGHOQW 110G VKHIU FRP P XQW DQG WHDFK VKHIU SRWHQWDOE\ GHYH®SIQJ
ERVK SHUW/RQD@ DQG SRl HWIRQD@®

0 WVIRQ DQG 9 IVIRQ

8&& 6RFIHWHY VKD@EH D VHO JRYHWIQ) DXWRQRP RXV ERG\ Z KRVH DIP IV
VR HOKDQFH VWKH FX@XWDOFHDWYH VRFIDO SROMEDCDQG IQWH@IFVIKDOMXGHQW
H[ SHUHQFH E\ | DFIOMDWQI HSUHVHOWQI DQG HI XOWQ) 8 & & 6 RFIHWHY

8 && 6RFLIHWHY & ROWVIWXWRQ

9 DAXHV

e ' HP RFIDWE
e ,QFOVLYH DQG $ FFHWIE®

e 6VXGHQM QI DJHP HQAWDQG (P SRZ HWP HQW
e &UHDWYH DQG ,QQRYDWWYH
2 XWHDFK DQG $ GYRFDF\
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7KLY VHFVIRQ RXVIDHV RXUVWDWAJ IE SIAp | RUVKH OH[ W1 RXU\ HDW/ 7KHVH
SIAW Z HWH GHYHRSHG | RBRZ IQ) H[ VHQVLYH GIVFXWIRQ DQG LHYIHZ Z WK NH\
WDNHKRGHW/ Rl 8&& GRFIHWHV VKH VWXGHQW FRP P WWH P HP EHW/ DQG
RUGIQDUY P HP EHW/ DQG VWKH WIDI I DQG FRP P XQW VKDWZ H Z RIN DRQI VIGH
DQG Z VK 7KHVH SIa@®U/ DIP VR VXS SRUNG RFIHWHVSGHYHRSP HOWDQG J LRZ VK
DQG DIP WR J LYH VWIXGHQW D | LIDP HZ RWN | RUS@QQIQJ DQG DFWRQ

6 XVVDLODELON

& RQOHFWRQ VR VKH QDVXDCZ RUT VXVWIDIQDE ®I
VSRQVRUKIS QI LDVWIXFWKLH DQG LHVRXUFHV XWIMQJ RXU
VRFIHWHV VSDFH WXGHQWKHD@K DQG Z HEBHIQ)  WDIQIQ)
Gl MDA OHQF\  VXWWIDIQDEIMN FKHFNQAW

6 WKGHQWE XFFHW DQG :  HEEHLQ)

/ RRNIQJ DWKRZ 6RFIHWHV [P SDFVWWVXGHQW
SHWRQDDQG SLRI HYWIRQDOGHYHBSP HQW WDIQIQJ
DQG Z KHWH VRFIHWHY FDQ WDNH \ RX

&LYIF ([ VHLRDODQG * REDQ( QJ DI HP HQW

&RP P XQW RXWHDFK GHP RFIDWE | XQFWRQ
FRP P XQEDWRW RI NQRZ ®IGIJH HI | HFWYH J ®REDO
FIW} HQV DIGIQJ DFDGHP IE VXFFHW

6 RFIHWHV DQG VWKH 8 & & & RP P XQW

,QFUIHDVIQJ DFFHWIEIOV HDFKIQJ 3 RVW LDGXDWAV
P DVXWH DQG SDUNWP H VWAKGHQW [P SDFWRQ FDP SXV
aH

35 DQG 0 DINHWQJ

+RZ FDQZ HEHWDP S@\ VKH Z RINRI VRFIHWHY DQG
D@MKDWKH\ RITHU +RZ FDQZH VKRZ RXUEHWWHOHV |
HQVXWH RXUEWDQGIQI DQG HVWKRV DUH WHFRJ QVDE®!"
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BXVWDIODEION IV D NH\ SURUW |IRU 8&& BRFIHWHY ' WDZIQ) XSRQ . DWA
5DZ RWKS/ VKHRU RI ' RXJKOQXW(FRQRP IEV ZH DIP WR VXSSRUNVRFIDODQG
HQYILRQP HOWDOXWWDIQDEION 1Q VKH 6 RFIHWHY FRP P XQIW

$1P $ FWRQ

* LHHQ 6 SDFHV
JQFLHDMVIQU VKH D 3HWARQ WR KDYH JWHHQ VSDFHV ERRNDE®I DV HYHQW
H[ SRVXWH Rl RXU VSDFHV

VWKGHQW WR
HQFRXWDJ H SLR
HQYLLRQP HQWDO
EHKDYIRXW DQG F (QFRXWDJH HDFK VRFIHW WR KRG DW®IDVWRQH HYHQW SHU

LOFWHDVH \ HDULQ D J WHHQ VSDFH E\
Z HEHIQJ

E 6 RFIHW ( YHQW SHU\ HDUWR EH KH®@ 1Q J LIHHQ VSDFHV E\

D ([DPLOH IHDVIEKDN Rl KDYIQJI D * WLHHQ 21ILEHU

SRVIWRQ RQ HDFK FRP P IWWH E\

& RQOHFWRQ Z VK
VVDNHKRGHUY E 6RFIHWHV 2 | FHU DQG 6RFIHWHY 3HVIGHQWWR VIWRQ
1 HW RWINIQJ | RU * LHHQ) RIKP FRP P IWWWH E\

6 XVDLODELOV

F * LHHQVKRRW &DP SXV &RRUGIODVRU VR EH LQYIWHG WR

VSHDN VR 6 RFIHWHY RQ D \ HDUD EDVLV E\

D $ VXVWDIQDE® VSRQVRU/KLIS Z RINIQJ JLRXS WR EH SXW
IQ SOFH E\

E $ VXWDIQDE®! VSRQVRU/KIS SRIF\ WR EH FRP SGIVHG

© RWINIQJ JWRXS | RU DQG ELRXJKWWR E\ 6 HQDVW LQ

VXWDIQDE®

VSRQURUAKIS F $ WWR FUMWUD WR EH GWDZQ XS E\ 1Q

FRAERWWRQ Z VK FDP SXV * IHHQVKRRW FRRUGLODVWRUDV
D J XIGH@QH RQ Z KDWGRHV DQG GRHVQSNVP DNH D FRP SDQ\
VXVVDLODE B
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$ FWRQ

G $ \ HDUW WHSRUNRQ RXUVRFIHWHY VSRQVRU/KIS
VWHDP V WR EH SLRGXFHG Z VK D LHGXFWRQRI

RQ VSRQVRU/KLS DFFHSWHG | LRP QRQ VXVWDIQDE ®f
FRP SDQHV DQG RU DQVDWRQV

D ,QMRGXFWRQ RI D 6XWDIQDEIDN &KHFNOVW |RU
VRFIHW HYHQW E\

E Rl VRFIHWHV HQIDJ IQJ Z IVWK 6 XVWDLQDELDN
FKHFNQ/WE\

L <HDU

IL <HDU

I <HDU

LY <HDU

HGXFWRQ 1Q SUQWQI E\ RXU VRFIHWHY E\

G Rl HYHOW WR EH KH@ RQMH SHU\ HDUE\

H 6 XVWIQDE®I WFENHWQJ SRAF\ WR EH ELRXJ KWWR 6 HQDVWAH
1Q

& XEV DQG 6RFV 6 SDFHV
* LHHQ
6 SDFHV

D ,QNRGXFWRQ RI &RP SRWMQJ VR G6RFIHWHY  &OEV
6 SDFH DQG HYHQW/ E\

E 3OVWWF ) LHH 1Q D@RXU6 SDFHV E\

( QYLLRQP HQWDO7 WDIQIQ]

D 0DQGDVRU 6XVWDIQDEIDN 7WDIQQI VKRZ IQ) KRZ WR
JWHHQ VKHLWHYHQW

E Rl VRFIHW FRP P IWWH P HP EHW/ KDY
FRP SGIWAG VWKH 8 QLYHWIW V &DUERQ / WHWDF\ WDIQIQJ E\

F &P DWH - XVWEH HGXFDWRQ S®FILQJ D | RFXV RQ
LOWHU/HF WRQDOHQYLLRQP HQWD@/P

( QFRXWDJ Q) VRFIHW
VXWDLQDELDN DQG
JWRZ WK

D $ P DQGDVWRU FWRWRYHUGRFXP HQW WR EH
FRP SI®GIG E\ HDFK FRP P WWH P HP EHU

E 9%RFIHW ' HYH®RSP HQW7WDIQQI WR EH SURYIGHG DVWWKH
VWDUNRI HDFK \ HDUWR J XIGH FRP P WWHV RQ VWEDWAJ \
FROAQXIW EH\ RQG VKH J LYHQ \ HDU Z IVKIQ VWKHILU VRFLHW

P HHWQJ V DWMKH HQG RI WHLP | RUFRQWOXIW
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8&& GBRFIHWHV DIPV WR FUHDWH DQ HQYLWRQP HQW VKDW VXSSRUN DQG
HQKDQFHV WXGHQWVXFFHW DQG Z HEBHIQI HTXISSIQ) WXGHQW Z VK VNIQY
VR DIG VKHP  1Q VKHIU SHU/RQDODQG SLRI HVWIRQDQJ LRZ VK DQG GHYH®SP HQW

H DIP WR IXUWKHU KHG WXGHQW 1Q WHDOIQI VKHIU SRWHOQWDO DQG
GHP RQVWIDVW D KL K TXD@V DQG | ®If [EGH VWKGHQWH[ SHUHQFH

D LOFWHDVH 1Q P HP EHUVKIS | LJ XUWHV E\

E ,QFWHDVH LQ FDVHV Rl WWXGHQWUHWHQWRQ DV D LHVX®VRI VRFV
IQYROYHP HQW

F /DQGIQI SDIH VHWXS RQ Z HEVIWH Z K\ JHWIQYRQHG 3DJH

( QI DI HP HOADQG WR EH LHI XDUD XSGDWAG DQG SLRP RWHG RFD@ DOG QDWRQD®

EHGQ Q) HVSHFID@ VXURXQGIQI UHFUXIWP HQWHYHQW/

@ ,QFUHDVH 1Q * LYH WD * R HYHQW E\

H IOFWHDVH RI DWWQGDQFH DW * LYH IWD * R HYHQW E\

D IOFUHDVH SHU \ HDU 1Q 6RFIHWHV FRP P WWH
P HP EHU/ DSSO LQJ | RUHP S®\ DJ ION DZ DUG

E * HQHWDO / IONHGIQ &9  IQWHUYIHZ Z RINVKRSV VWR EH
SWRYIGHG HDFK VHP HWWU Z MWK D IRFXV RQ KRZ WR
6 RFLHWHV VKRZ FDVH\ RXUZ RWN Z VK VRFV
7WDQVI HUDE®! 6 NLQY
* IDGXDWH SWMIEXWHY | F 3WRPRWH IQ KRXVH LQQRYDWRQ DZDUWS  LQFUHDVH
DSSTFDWRQ E\ SHU\ HDUXQWO

G : HZ I@QWNRGXFH DWBIDVW HQJIDJ L DQG IOWHLDFWYH
Z RINVKRSV DW6RFIHWHY ' D\ ) DIOW ) HYWDQG 2 SHQ' D\ V
WVKHUVKDQ | RFXVIQJ VRBI® RQ QI R VWDQGV
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6Dl H 6 SDFHV

H : HZLOH SRWH DQG SLRP RWH VKH VDBIQW RI
VWXGHQW Z VKIQ VRFIHWHV E\ [P SGIP HOMQ [
VHP HVWWHU VSRWI) KW/

D RI VRFIHW FRP P IWWH P HP EHUW/ VLI QHG XS WR
% VWDQGHUIQWHUYHQWRQ SLRIWDP P HE\ 6HS

E VRFV DWWQGDQFH DW$ FFHWIEION WDIQIQJ SHU
\ HDUE\

F Rl VRFIHWHV VIJQHG XS WR ) lW/W &RQVDFW
LQWDWYH E\

G $FWYH FRQVHOQWWDIQQI DQG WDQV D@ VKIS WDIQQJ
IQWRGXFHG E\

H 4 XHWKRXUW WR EH IQWRGXFHG DWGD\ ®RQJ HYHQW/
DQG TXWHW VSDFHV WR EH DUDQIHG DW ED@ @U HU
HYHQW E\
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&LYIE H[ WHLDDO DQG J ®REDOHQI DJ HP HQWLY DWVKH KHDUNVRI 8 && 6RFIHWHV

H DIP WR | RWWU DFWYH SDUAEISDWRQ DQG FIW HQ HQJ DJ HP HQWVKLRXJ K
RXU VWUXKFWKHV DQG E\ |DFIOMWQI VKH GHP RFIDWE SWRFHWHV Rl RXU
IOGLYIGXDOVRF IHWHV

$ FWRQ

D 7R WHYIHZ WKH |HDVIEION Rl IQWHIWWQI DQ DSSLRSUDWA
YRWQJ W\ WHP  IOWR VKKH 6 RFIHWHY 3 RUNMDOVKDWFDQ EH XWIVHG
Q LQGLYIGXDO VRFIHW HGIFWRQV DV Z H@ DV VKH ([ HFEXWYH
HBIFWRQV DVWKH HQG Rl WHLP

E 7R FDUW RXWIQGLYIGXDOVRFIHW FROVWWKXWRQDOWHYIHZ V DQG
7R | RVWHUDQG PDNH VXEVHTXHQN DP HQGP HQW WR HQUXWH VKDW D@
| DEIOADWA KHDOK) FROWIWXWRQV DWH 1Q @QH Z VK 8 & & 6RFIHWHV SRAF\

GHP RFWDWE SURFHVWHV
Z WKIQ LQGLYIGXDO
VRFLHWHV

F 6WHDP @QH $* 0 DQG (* 0 SWRFHW Z VK D ERRNIQJI VA VWHP
| RULHSV DQG WDIQIQI V | RUFRP P WWWH P HP EHU/

G (QVXWH WDIQQJ RQ 6HQDW VKLRXJK VKH | RLP DWRI D 0 RFN
6HQDW WR SLRYIGH WXGHQWZ VK SWDFWFDOH[ SHUHQFH 1Q RXU
GHP RFWDWE SWRFHWHVY

H 7R SWRP RWA VWKH VWKXFWKWH Rl Z KDWD 6 RFIHW FRP P WWH LV
VKH LRGIV DQG W/ Z RINLQI V | RUWKRVH \ HWR EHFRP H LQYRO'HG

D 7R FRQGXFWDQ IQ GHSWK WHYIHZ P DIQWIQ DQG XSGDWW
VKH 8&& BRFIHWHV &ROWIWXWRQ 3RIF\ YRRNGIW DQG
0 DQGDWAH %RRNGIW HQVXUQJ VKDW W DFFXWDWHO®  UHI BIFW
VWH ZRW Rl WKH ([HFXWYH DQG VKH GHP RFWDWF
SWRFHWHV Rl VKH J XG5

7R VWHQJ VKHQ RXURZ Q
GHP RFUIDWE VWWKFWKHV | E 7R SWRP RVWH DFWYH SDUNFLSDWRQ LQ 6 HQDWA E\ | XUKHU
GHYH®RSIQI RXUWDQGLQ) RWGHW/ 1Q FROMQFWRQ Z VK VKH
([ 211FIR

F &UWHDW D 6HQDWA |HHGEDFN IRWP VKDW GRRNV DW
HQJ DJ HP HQWDQG DZ DUHQHW Rl 6 HODWHS/ | XQFWRQ




206 (&7,9( &9,& (;7(51$/ $1' */29B/ (1* $* (0 (17

$ FWRQ

D 7R FROAOXH GHYH®RSIQI RXUHDWRQVKLS Z WK VKH 8 & &
BWKGHQWS 8QRQ DQG 8&& 6SRUN DV  VWXGHQW
HSUHVHQWWYH ERGIHV DQG VWR DFWYH® FRADERWDWA Z WK

VKHVH ERGIHV WR SWRP RWH VWIXGHQW SDUAFISDWRQ DQG
7R EH DWWKH GHP RELDFY

| RUHI LRQWRI VWIXGHQW
®IDGHU/KIS RQ E 7R S®\ DQDFWYH LR®! LQ WKH RU DQVDWRQ Rl VMKGHQW
FDP SXV DQG WR FHQWHG HYHQW WKLRXJ KRXWVWKGHQWZ HHNV VXFK DV VWKH

VXSSRUMWWKGHQW RSHQQ ZHHNV RI FR@UJH DQG 5%* : HHN 1Q
®IDGHWV/ FROWOFWRQ Z WK VWKH UHGTY DOVWWVKGHQWERGLHV

F 7R FROAMXH HHDWRQVKISV Z I 8 && 6VWKGHQW 0 HGID
DQG WKHWIU VXSSRUN Rl 6RFIHW WKQ RU 6RFIHW WHDWAG
VKRZ V

D 7R IRWHU LQWUDDWRQDO FRQOHFWRQV DQG
FRADERWWRQV

E 7R SWRP RWH VWKH ,UVK ®QIXDJH DQG | XUKHU RXU
IQYROHP HOQW 1Q RQ FDP SXV IQMWDWYHV VXFK DV
6 HDFKWDLQ QD * DHIQ H

F 7R IXUKHU VWH ' LJIMDO ) ZIQQH IQMWDWYH E\
WHDFKLQ) RXWRQ D \ HDUD EDVIV WR VRFIHWHV Z KR
P D\ EH LOMUHVWHG

G 7R GHYH®S QI RLP DWRQDO YIGHRV DERXW 8&&
6RFIHWHY 1Q Gl | HLHQW ®QI XDIJHV VSRNHQ E\ 8&&
VWXGHQW/

7R EHFRP H DFWYH
J REDCFIW] HQV

H 7R VXSSRUN WXGHQW Q WKHLU SDUNFISDWRQ LQ
SIRIDPPHY @H 9% WDQGHU ,QMHUYHOWRQ DQG
&DLERQ/ IWHWDF\ 7DIQIQU

| 3WRP RWH IQMWHGLVFIS@DU  SHWSHFWYHV VWKLRXJ K
FR@MERWWRQV

J 7R H[ SRWH VKH SRWIEIDN RI JDWHUCQJI 6 RFLHW
LHOWHG TXDQWL IDE®I GDWD VKIRXIK * $ 0\ &RP SDW
DQG 3* 5 IOWRLWP
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$ FWRQ

7R SWRYIGH
DSSLRSUDVH
L} IDVWXFWKUH DQG
SOWRLWP | RUVKH
VWIKGHQW WR LHDFK
RXW QI RUP
LOWHLDFW DVWHW
FRQFHLYH DQG
GLVFRYHU

D )DFIOMW QHW RINIQJ DQG FRADERWWRQ DP RQJ
P HP EHW/ DQG H[ WHUQDORW DQVDWRQV LQFOXGIQI HYHQW
FRQHWHQFHV DQG RQH SOWRWPYV VKDW SLRYIGH
RSSRUXQWHV IRU P HP EHW/ WR FRQQHFW H[ FKDQIH
IGHDV DQG FRAERWW RQ SLIRMIFVW RULQMDWYHV

E 3WRYIGH RSSRUMXQW | RUVRFIHW FRP P WWWHH P HP EHU/
VR VRFID@QVH DQG EXL® FRP P XQW

F ORW DFFHWIE® VRFID  QRQ DBRKRIF HYHQW
GD\ WP H HYHQW DQG HYHQW LQFO\VLYH RI D@FRP P WWWH
P HP EHW/

G 7R GHYH®S DQG JWRZ WKH SHHUWR SHHU GIDUQQ
VHWIRQV | RUVRF IHWHV

7R EH ®IDGHU/
FRP P XQIEDWRU/
RI NQRZ GIGIH

D 3WRGXFH DQG XSGDWH RXWHDFK P DQXDY

E (YHQW VWKDW VKRZFDVH WH H[ SHUWH RI
P HP EHW E\ KRVWKJ HYHQW WOV RUZ RINVKRSV
ZKHWH P HP EHW FDQ VKDWH VKHW NOQRZ GIGIH DQG
VNL@Y Z WK RVKHW/

F 3WRPRW ODWQ RSSRUXQWHV E\ VKDUQI

IQ RBP DWRQ DERXW WDIQIQJ VHWIRQV FRXWHV RU
HGXFDWRQDOWHVRXUFHV VKDWP HP EHU/ FDQ DFFHW

DQG WR SLRYIGH VXSSRUNI RUP HP EHW/ Z KR Z DQWWR
GHYH®S QHZ VNIG@Y RUSXUXH QHZ LOWHLHVWY RXVWIGH
Rl 8&&

3LRYIGH DQ
L} IDVWXFWKUH DQG
SOWRLWP | RUVKH
VWXGHQW WR
WHDFK RXW LQI RLP
LOWHLDFW
DWHW FRQFHLYH
DQG GLVFRYHU

D 0 DIQWDLQ DWBIDVW DVWWQGDQFH DW6 HQDVWA

E QA RWP DO | HHGEDFN VHWIRQV SHU VHP HVWHU

F ([DP ILQH VKH | HDVIELON RI QWA LDWQJ WDIQIQI V
IO/R VKH 6RFV 3RUMO HJ I[IQDQFH EHIRW
VXEP IMWNQI H[ SHQGIWKUH LHT XHVW

G 0 DQGDWRU * RDO VHWMQ) H[ HFIVH WR EH
FRP SGWHG E\ HDFK VRFIHW DWVWDUNRI HDFK \ HDU
DQG DVWHWHG P IG Z D\ VKLRXJ KRXWWKH \ HDUDQG DW
HQG RI \ HDU
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8&& GRFIHWHV DIH DQ HWDEQ/KHG KMMRUEDODVSHFWRI VWXGHQW@H [Q
8&& : HZI@VXSSRUNGRFIHWHY IQ FUHDWQI DQG JRZ IQ] FRP P XQWHV DQG
FROMUIEXWQ] WR VWKXGHQWH[ SHUHQFH 1Q VWKH 8 QlYHU/IW 5HDFKIQI RXWWR

QRQ VRFV WXGHQW

7R DFWYHO FRQWIEXWA
WR VKH VWKGHQW H
H[ SHUHOQFH RQ FDP SXV

$ GYRFDVH | RUDQ
DFFHWIE® DQG
LOFAXVLYH FDP SXV

D &RQWOXH WR EH VWKH ELJ J HVWI DFLOADVWRURI \VWKXGHQW
WXQRQ FDP SXV HYHQW

D 6RFIHWHV DGYRFDWA | RU P SLIRYHG DFFHWIEION DQG
LOF OXVLYLIW

E /DXQFK RI DFFHWIEION FKHFNQ/W
L <HDU XVDJH
IL <HDU
L. <HDU
LY <HDU

F 6XSSRUN6RFIHWHV 1Q SURUWVIQJ DFFHWIEIMN Z KHQ
FKRRVIQJ WRRP V | RUHYHQW/

G ([SDQG VKH $FFHWIEIMN &KHFNOYW WR LOFOXGH
6 DWH@M FDP SXVHV E\ HQG Rl WHLP

H Rl VRFIHWHV VLJQHG XS WR ) LW &RQWDFW
LQMDWWYH E\

I (QFRXWDWJH 6RFIHMHY WR HQIDJH Z VWK VKH 6FKRRY
2 XWHDFK 3WRJWP PHZ WK D IRFXV RQ' (,6 VFKRRY
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J 4 XIHWVHQVRU WHI GIFWRQ VSDFHY DWHYHQW RYHU ~ SHRS®
$ @6 RFIHWHY E\ HQG RI

K 8VHRI SLIRQRXQV QRWP DOVHG RQIOH DQG 1Q SHU/RQ VKIRXJ K
HP DLOVL) QDWKUHV =RRP DFFRXQW

L 3URQRXQ DQG QDP H EDGIHV IQRI | IFH E\ HQG R

M 0 LQGI X@HW [Q HQVXUQJ VKDW QRQ ELQDU  SHRS® DWH QRW
DXVWRP DWFD@ D@ D\ V SOFHG LOWR DI HP DB VSDFHV

5HDFK | XUKHU$ FLIRW
DO@FRXWH GIYHY
SRVW WGV DQG P DVIKH
VWKGHQW SDUNWP H
WHVHDUFK VWKGHQW/

D (QFRXWDJIH 6RFIHWHY WR KRG FRKRUNVSHFL IE HYHQW
VR HQFRXWDJ H LQYROYHP HQW

E ,QFLHDVH SRVWJ WG P HP EHUKIS E\ DQG
E\

F 6 XSSRUNIQWHI IDWRQ LOWR 8&& O H VKWRXIK LQI RWP DO
VRFIDORSSRUMKQWHYV [Q FRMERWWRQ Z VWK VKH @NHV R
8&&68 3RVW WDGXDWH LHS DQG 0 DVKIH 6 WKGHQWS5 HS

G (QVXWH 6RFIHWHY KDYH D SUHVHQFH DWXQGHW WDGXDVWA
RUHQMWDWRQV DQG H[ SRWH LQYROHP HQWLQ SRV LDGXDVH
DQG LOWHUQDWRQDORQHV

H ([S®RWH SRWIEEION Rl IQYROHP HQW Z WK VWKH 5$3
SIRMIFWQ 8 & &

| $FFHWIEION 1Q HOWRQ WR HYHQWWP IQ] DQG RFDWRQ
1V HVWWHQWDOWR DFKIHYH VKLY

3LRP RWQJ RXU
FRQALEXWRQ WR
FDP SXV @H

D SHIOQWRGXFIQJ VIP IOU FROFHSWWR @GRFV RQ 7RXU
6 WQGV DQG 6 RFIHWHV YIVIWVDWH@M FDP SXVHV
L OlQP XP  YIVIWSHU\ HDUSHUFDP SXV

E ([ S®RWH HWDEQVKIQJ D 6 RFIHWHV 1 HZ VBIVWHU VKDW LV
VHQVRXVWWR ERVK VWKGHQW DQG VWD |

F ([ S®RWH VKH SRWIEION RI KRGIQI DQ H[ KIEIMRQ WKDW
KL KQ KW SHRS®! 1Q 6 RFIHWHV DQG VWKHLU FRQMIEXWRQ WR
VWKGHQMN@ H
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G ,P SWIRYHG FRP P XQIFDWRQ DQG SXEQFIW Rl VKH 6RFLHWHV
VXFFHW DWVKH 67$56 $Z DWGV DV Z H®DV H[ WAUQDORQHV @NH
%&6 DQG 6$$,

L +LJ K@ KWQJ VWKH HYHQW DFWRQV DQG VKH 6 RFIHWHY EHKLQG
VKHP

D 6XSSRUN 6RFIHWHV [Q VWKH GHYH®RSP HQW Rl VKHIU
WDIQIQIV Z RUINVKRSV DQG FDP SDLI QV

E ' DZ XSRQ6RFIHW NQRZ BIGJH LQ VWH RU DQVDWRQ RI
WDIQIQIV DQG KLI K@ KWWDIQIQIV RQ RI | HU LQWD@® DV

&RP P XQIFDWRUW/ RI Z HODV H WHULD®

NORZ GIGIH 3HHUWR

3HHU®IDUOIQ) DSSLRDFK F &ROQWMXXH WH GHYH®&SP HQW Rl  3HHU7R 3HHU

Z RINVKRSV DQG RSSRUMKQIWHV | RUFRP P WWWH P HP EHUY/
VR GIDWQ | LIRP RQH DQRVKHU

G 6 XSSRUNV 6 RFIHWHYV 1Q GHYH®&SIQJ
LONHYYDWIWHY LHODWRQVKISY Z VK VIP lU VRFIHWHV  1Q
RWHUS8 QlYHWIWHV RU& R@1J HV
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H Z IOXWID/H 35 DQG 0 DINHWQJ WR DP S@\ VWKH Z RWIN RI 6 RFIHWHV WR HQVXWH
YDAH YMEION DQG RSSRUMXQWHYV

$ FWRQ

D 0 HDVXWH VKH QXP EHURI SHRS®! Z KR | R@&RZ VWKH
LOVWDJIWDP 7IN VRN DQG 7Z IWWHUSDJHV $ 1P | RUDQ
LOFWHDVH \ HDURQ\ HDU

E &RMEV EHW HHQ 8 && 6RFV DQG D VRFLHW
6 SRWIJ KW DQG YIGHR FRQWHQW

,QFLHDVIQJ %4DQG F 0 HHWKH ([ HFXWYH FRQWQWVR SHRS®I NQRZ VKHIU
$Z DUIHQHW UHSUHVHQWDWYHV

G $Z DUV SWIRP RWRQ XS IP P HGIDVWHO | R@RZ LQJ
DZ DUsV

H 7R VXSSRUMDQG XSVNLOVKH 3 XEQE 5 HDWRQV
2 | IFHUE\ SWRYIGIQJ H[ WHLQDOADIQIQ) DWVKH
EHJLQQQI RI VKHIUWAHLP

041GJ IQJ JDS
EHW HHQ6RFIHWHY | D 6XUrH\ RQ8&& ,QWDJWDP SDJH | RU6RFIHWHY WR

DQG Z IGHUVWKGHQW | J DXJH HQJ DI HP HOWWHQGV
ERG\

D 3XE@/K 6RFIHW WHDOWAG VWHVWP RQIHV

E 3XEQ/K SWRP RWRQDOYIGHRV Rl VRFIHW HYHQW/
: HEVIWH XSGDWAH DQG LOFXGLQI DQ LWRGXFWRU YIGHR Z WK 8 & &
GHYH®&SP HQW 6 RFLHWHV ( [ HFXWYH

F 3WRP RWH VKH EHQHI W RI EHIQJ 1Q D VRFIHW YID
RQIOH FRQWHQW J IDSKIFV YIGHRV HW
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8 WvH GLJ WO
SXETFIW

D ,QFWHDVH DZ DUHQHWV RQ 6 DWH@WH FDP SXVHV XVIQJ
VFUHHQV DQG RVWKHUI RWP V Rl GLJ WDCP HGID

3WRP RWQ DQG
SXEQFIMQI VKH
DFKIHYHP HQW RI RXU
VRFLIHWHV

D 3XEQFIMQI VKH DP RXQW WIVHG |IRU FKDUW
WKIRXJK VWKH \ HDU VXSSRUMQI RXU HQWHSUHQHXUDO
VRFLIHWHV 1Q VKHWUEXVIQHWWHV

E 6SRQVRUKIS DQG P HQWRUKIS VKIRXIK $Z DUGV
| RU6 RFLHWHV

F 6XSSRUAYJ J WIHHQ IQWDWYHV DQG WY WR REVDLO
VSRQVRU/KIS | LRP  J UIHHQ QG HVWKIFDOFRP SDQIHV
WR VXSSRUWKLY

& UHDVWH DQG GHYH®S
D VWRQJ P DINHWQJ
DQG SXEQEDWRQ S@Q

D 3WRP RWH VWGHQW@H 7DWHWFHUDIO WP HV RI
VKH \ HDU

E 0 HDVXUQI VKH IOWHDFWRQV 1Q SRWW HFRUGIQ
Z KDWSRWY J HWP RVWIQWHLDFWRQ DWZ KDWWP H RI
\ HDU

F 35 DQG O DINHWQJ : RWNIQJ * LRXS &KDWHG E\
3WHVIGHQW Z WK 6RFIHWHY 2 11IFHU 352  ( YHQW
2 [ ILEHU DQG 2 I 1IEH 6WDI I WR GLVFXW DFWRQ SOQV
DQG KRZ WR WD HWRXUDXGIHQFH 0 HHWQI ELZ HHNO
E\ HQGRI

$ FFHWIE®I DQG
IQFOXVLYH 8 & &
6 RFLHWHV

D $®VRFIDOP HGID IV I1Q @H Z WK DFFHWWIELDN
FKHFNGQ/W

E $®8&& B6RFIHWHV VRFIDOP HGID SRVW LQFOXGH
FRVHG FDSWRQV

F  6RFIHWHV VRFIDO P HGID LQFRUWSRWDWAY D Z IGHU
YDUHW Rl ®QIXDIJHV IQFXGLQI D SDUNEXDU | RFXV
RQVKH ,UVK @QI XDJIH

8 SVNIEIQJ DQG
HGXFDWRQ

D 6XSSRUN VRFIHWHY ©GDWQ DG VNI
GHYH®RSP HQW 1Q P HGID VKWRXJK WDIQQIV DQG
DFFHW VR HTXLSP HQW







