

















Owgm, awOyA§ 2aAy02az2

,QViAJ LDOR VKH VXFFHW Rl VKH RXU( P S&\ P HOWS DVKZ D\ V SIRJ WDP VLV VKH LOQRYDWYH
VXSSRUMA WHP * L QIW KDV GHYHIRSHG EHVEZ HHQ ( P S&\ P HQWS DWAQHL DQG SWRJ LDP
SDUAFLSDQW

R i >a 2:

(P S®\ P HQW3 DUDHLY QRP LODWMA ViKH QXP EHURI MREVWKH\ Z RXGE @NH VR SURYIGH DQG
DIVIHUFRQVXODMRQ Z VK ' LJ QIWR/3 LRI WDP VO DQDJ HUDQG RU&R RUGLODVRUVR GLVFXW
DYDIDE ®1 LRBIV UHVXP HVRI VXIVDE® SUIRIWDP  SDUAFLS DQW DUH SWRYIGHG IRU
FROUGHUIDVRQ , QWAWHZ V DUH VKHQ KHGE Z VK FDQGLGDVIAV DQG HP S®\ P HQWRIHWY/
SWRYIGHG VR VXFFHW X OFDQGLGDVMAV DWKH ( P SGR\ P HQWS DUWAQHUR GIVFUHVIRQ DQG DV SHI
(P S\ P HQW3 DUDHW WIDQGDUG SURFHW
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' LJQIW Z RIN\VZ VK HDFK RI RXU( P SGR\ P HOWB DWQHW/ VR LOWRGXFH D SHHUVXSSRWV
SWRIWDP Z WKIQ VIKH Z RINS@FH DQG SWRYIGHVLQ SHURQ 7WDXP D ,QIRWP HG: RINSMFH
6XSSRUMADIOIQ] Z RINVKRSV
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' LJQW XVHVIWFXWRP EXIOR50 MVWAP ' LJ,Q6 VR P DQDJH SURJ WP GDVD DQG
HYDOXDWM RXWERP HV 7KH SURI WP Z DVHYDOXDVMG P HDVXUQJ S DUAFLS DQUWWXUYH V DW
NH WJ HV WDFNLQJ Z HEEHIQJ HP SE\ P HOWWIMWKY Z RUN UIHDGLOHW DQG I X\WWH
DIIRWGDELON 7KLV W RUIRXY GDVD FREBIFURQ DV Z H@DV D SWRFHW HYDOXXDMRQ HQVXUHG

FROUOXRXVIP SWRYHP HQWDQG WDQVS DIHQWHSRUWAQJ  UHIQIRUFLQJ VIKH SWRJ DP B
FUHGLELON DQG HI I HPVIYHQHW
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2YHU P RQWMV  SHRSGIH SHUHQFIQI KRP HOMOQHW KDYH EHHQ VXSSRUMG LQ WH
5HDG\ 7R: RWN+ RXMQJ SIRIWDP 1Q6RXWZ HWWB\GOH\ 21 WKH  SHRS®! VXUH\ HG
DWH WIDUARI VKH SURJ LDP RI SIRJWDP SDWFLSDQW\OLG VKDWWH\  EHTQHYHG
WKHIUKRP HBMOHW SUHYHOWG WKHP ILRP JDIQIQU HP S\ P HOW2 Q

FRP P HQFHP HQW Rl SDUAFLSDQWKDG QRWEHHQ HP S®\ HG IRUP RUH WDQ

P ROWYV

$ VRVCRI Rl SIRIWP SDWFLSDQW WHP DIQHG 1Q VWKH SUIRI WP DIVMUVKH LOQIMDO
P ROQW WibJ H DQG Rl V\KHWH Rl UHMGHQW VHFXUWHG HP SR\ P HOWLQFUHDMQJ VIKHLU
KRXMQJ DIIRUGDELDV

I, R, 2A( A

3DWAFISDOWWDQIHGILRP VR \HDWRI DJH Z IM{ DQ DYHDIHDIHRI  7KH
SWIRIWDP VXSSRUMG UMGHQWZ KR IGHQW\ DV) WA DMRQVSHRS®!  ILRP
&XOXWD® DQG / LQI XIMAFDE ' LYHWH EDFNJ LRXQGVDQG  Z RP DQ NRIOHG VKH SR LDP
Z KR Z DVH SHUHQFIQJ KRP HBMOQHWGXHWR' RP HWAF DQG ) DP L® 9 IRBIQFH
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3WRIWDP SDWAFISDQW Z HUH VXWH\ HG RQ HOWI DQG DIVMU P RQWKVIQ WH SWRJ LDP

Z I SDWFISDQW DWHG VR LDV RXWRI  KRZ \DWMIHG VKH\ THOWZ VK DVSHFW RI KHIL
Z H@EHIQJ DVZ H@DV FRQILGHQFH VXUWRXQGIQJ HP S&\ P HQWDQG KRXMQJ

5 HVXOV'VKRZ HG WJ QUIFDQWP SURYHP HQW DFLIRWZ HEEHIQJ DQG FRQILGHQFH
LQGLFDVRY/ $ YHUDJ H VFRUHV LOFUHDVHG DFURW S DUAFLS DQWBVDVIM DFVIRQ Z LVIK KHD®IK

SRIQW DFKIHYHP HQWIQ @H SRIQW SHURQDOHDMRQWKISY ~ SRIQW
DQG | XWWUH VHFEXUW SRIQW

&RP P XQIW EHRQJ QI DQG VDIHW DOR P SIRYHG DQG  UMNSHRWHO Z KL
FRQILGHQFH LQ VHFXUQJ D SUYDW LHQVIDOSURSHUV LRVH E\ SRIQW

&RQILGHQFH LQ VHFXUQJ D NRE Z DV UIHDWYHO KLJK DWSWRIWDP HQW 7KLVP D\ LQGLFDW
WDWP DQ\ SDWAFLS DQW SHUFHLYHG WWHP VHOYHV DVKDYLQJ VIKH WWL@Y H[ SHUHQFH DQG
FDSDEL@N VR Z RUN SURUVR HOWIUQJ VKH SWRIWDP  DQG VMDWEDUIHWY/ VR HP S&\ P HQW
Z HUH QRAQHFHWDUD UHDWAG VR NRE UHDGLOHW EXWIDVIKHUVR H VWALQDO DFVRWYY VIXFK DV
KRXMQJ LOWRELON 1LQDQFIDOWAIW KHDOK FKDEBIQJ HV RUVIKH QHHG |RUD WIDE ®f QYLQJ

HQYLRQP. HQW

© HE@EHIQJ ,P SIRYHP HOW

3 DUWFLS DQW Z HUH DVNHG VIR UDViA VK HLUVDVIM DFVRQ Z VK
7KHUKHDOK L.QFUIHDMQJ ILRP DQDYHIDIHRI R
$FKIHYHP HQWIQ @HUMQJ IWIRP R

3 HWRQDCE HOMRQ\KISVIP SWRYIQJ IIRP R

) HHOIQJ SDUARI DFRP P XQIW JRIQJ IIRP R

) XWWUH VHEXUW Z MK DQ IQFLHDVHILRP VR

6DIHW DQG &RQILGHQFH

e )HHOQIVRI \DIHW [P SIRYHG ILRP R SRIQW

+ &RQIIGHQFH VR EH SDUARI D Z RINS@FH UHP DIQHG \WRQJ DW

+  &RQILGHQFH VR VHFXUH D MRE IHP DIQHG KLIK LOFUHDMQJ VI KV® ILRP R

+ RXMQJ &RQIIGHQFH
o &RQIIGHQFH VR VHFXUH 3UYDWA 5 HQBOMP SHGILRP R IQGIEDQJ D
VWARQJ [P SDFWRQ KRXMQJ HP SRZ HIP HQW




+ RXMQJ 2 XWRP HV
0 DQ\ REMMH5HDG\ 7R: RW+ RXMQJ SDWFISDQW KDYH P RYHG RQ IWRP  ViKH SWRJ WDP
Z W Rl UMMGHQW Z KR KDYH GIlVWHFXUQJ VKHIURZ Q SUYDVM UHQVWCDQG

WHFROQHFAQJ DQG P RYIQJ 1Q Z IV IDP L® DQG IUHQGV

5 HGXFHG 5 HIDQFH RQ * RYHUQP HQW6XSSRWV

) RUHDFK SDUAFLSDQWZ KR VHFXUHG HP SG\ P HQWDV D UHVXGARI SDUAFISDVMQJ 1Q KH
SWIRIWP VKHWH LVDQ HWP DVMG FRWAKDYLQJ VR J RYHUDP HQWAKURXJ K DYRIGHG FRW

- REVHHNHU RI IRUWH SURJ WDP \ HDUDQG I XVXXUH \ HDU/ VIKDVWWKH S DUAFLS DQW

UHP DIQIQHP S\ P HQW

,Q DGGIMRQ WYVHWP DWG MDWWKH SURIWDP  IHGXFHV WKH FRWARI VXSSRUMG
WP SRWUY DFFRP P RGDWRQ VR VKH YDOXXH RI EDWHGRQ  GD\VDYHWDI H W\
IRUMKH  SDUWAFISDOQW Z KR VHFXUHG KRXMQJ RUWHP DIQ 1Q VIKH SURJ LDP
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0 DIWD \HDURG P DQ IRXQG KIP VHD H SHUHQFIQJ KRP HBMQHW Z KHQ KH Z DV DWHG
VR GIDYH KLVIDP 1® KRP H DIVUD UIHOMRQWKIS EWHDNGRZ Q Z 1K KLV SDUHQW : MK P LQIP [X
\DYIQJ VRUNQRZ GIGIH RI Z KDWUXSSRW\Z DVDYDIME® 0 DAMWVS HQWAKH I LBWANHZ  Z HHNVRI

KRP HBMOQHW @MQJ 1Q KLV FDU

$ IVAUDULYLQJ DW L] QIWB/VXSSRUMG WP SRUDY DFFRP P RGDWRQ 0 DWZ DV IHIHUHG \R
WHS5HDG\ 7R: RW+RXVQJ SIRIDP % SWRYIGIQJ 0 DWZ WK WRE®I KRXMQJ DQG

Z WDSDIRXQG VXSSRUMKH QHZ 5HDG\ 7R: RWN + RXMQJ UIHMGHQWZ DVDE®! R IRFXVRQ
IQGIQJ HP S®\ P HQWDQG Z IMKIQ D IHZ Z HHNV KDG VHFXUHG D NRE \WWIDOLQ Z DUHKRXMQJ
DQG VXFFHWIX@ VHFEXUHG VKH NRE

" XUQJ KIVWP HDWA HDG\ 7R: RWN 0 DW\H SUHWHG DQ LOWUHWNIQ P RYIQJ DZ D\ IWRP
Z DIHKRXMQJ DQG LQVR D IR®I Z WKIQ FRP P XQIW VHUMFHV DQG VHFXUWHG Z RN DV D VXSSRUWA
Z RINHU Z KIFK KH THOWZ DV D@ QHG Z WK KLY LOVAUHW DQG YDXHV

$V0 DWMSLRI IHWHG WURXJI K VIKH SLIRIWDP  IRFXV\KLWG VR VHEXUQJ KLVRZ Q SUYDWA
UHQVDODQG Z VK WMH VXSSRUARI WH5 HDG\ 7R: RUINSWRIWDP FRRUGIODVRU Z KIFK LQFOXGHC
DWHQGLQJ VIKH 6HFXUQJ D 3 UYDWA 5 HQBZ RUMKRS 0 DWAZ DV DSSURYHG | RUD UHQVDAIQ VIKF
@RFDODUHD

AH GDUWKRZ VR GR VIKIQJ VVR @YH E\ P \ VHO @NH SD\ IQJ LHQWDQG WKRSSIQJ DQG P \DG
VR EH ®IDYIQJ 5HDG\ 7R: RWN EXWDOR H FIMG DERXWKDYIQJ P \ RZ Q SOFHE
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S5HDG\ 7R: RW+ RXMQJ VP RWH WDQ D WDOQMMRQDOKRXMQJ SWRIWDP LMD
WDOQVRWP DWYH P RGHOWM DWUHGHI LOHV VHWYIFH GHOYHUY |RUSHRS®1 H SHUHQFLQJ

KRP HBIWOQHW

% FRP ELQIQJ WRE®I KRXMQJ Z MK HP SG\ P HOAWSDVIKZ D\ VDQG SHURQ FHOWHG
VXSSRUV LJQIW HP SRZ HWY/ LQGIIGXDY VR EXLAS VX\WILQDE ®f I XVKUHV 7KH SURJ LDP
QRVRQO [P SLIRYHV @HV EXWDOR FRQWE XAV VR ELRDGHUVRFLDODQG HFRQRP F
RXWRP HV LHGXFIQJ BRQJ WP UHIDQFH RQ J RYHWDP HQWWXSSRUM WP VDQG

LQFUHDMQJ FRP P XQIW UHV@HQFH
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