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1RO RWH+DO® 0 HDVXUHV -
7P HWR J HWHURXYV DERXV\DG®RKROKDUWP

$ BRKRO RFXV 6 FRUDQGY UHFRP P HQGDMRQV R VBFNG! DFRKRCOKDLP 1Q
WH QH \8 DUIDP HQW

$ GRKROY FRWQJ 6 FRUDQG GHDLO

(DFKZHN  SHRS®I Q6 FR®QG BVH WHU

QHS @GHHY P IQOWMY VRP HRQH LV
KRVSMIQ/HG EHFDXVH Rl DBRKRG @

$URXQG RCH IQILYH R XV 1Q 6 FRWAQG GUON DV
GYHY \WDWKDUP RXUKHDIN $ GRKROFDXVHV
RYHU  KHDGK FRQAMRQY DQG AVHDVHV
IQFOGQQ) QHUFLKRVY FDGFHU KHDW
QVHDVH DQGVWRNH  FDQ DIIHPWRXUP HQEO
KHDGK DQG FROUEX\W \R \KH EBDNGRZ QR
IDP LOHV DQG UHDMRQUKISV

3 DUHQORUQNQJ Z DV D FRGFHWQ IGHQMHG
IRU R FKITUHQ RQ WH FKIG SURMAIRQ
UH MMUIQ 6 FRBQGIQ >@ KIBIRHIQ
\¥ R SHRS®! 1Q 6 FRIDQG DUH KDUWP HG E\
VRP HRCH HOHY GUCONQI> @

$V Z HODV WH KHDWEUHDNIQJ [P SDRVWRQ
IQAYIGXDY 1DP IV DQG FRP P XQWAV DOR
KLY FRP HV Z W D AR JHUQ) HFRQRP IE
SHQDWV $ GRKRABIDIQV XS \R ... EITRQ
IURP 6 FR®QG HYHU \ HDU IQFOAQ ...
PLORQIQL+6 FRAWV ... EGRQIQBMW
SURGXAYW DQG ... ELARQ GNHG R DBRKRO
UHDWG FUP H> @




$OFRKRO KDUP DIIHFWV DOO RI XV
EXW LW KLWV RXU PRVW GLVDGYDQWDJH
FRPPXQLWLHYVY KDUGHVW

7 KHVH KDUP V DUH QRWKDUHG HTXD® 2 XUP RAV
GHSUYHG FRP P XQUIAV VX HUMGH KHDYLHMAEXUEHQ
GHHSHQQJ) KHDAK DQG HARQRP [E IQHTXDMMAV DQG
SXWIQI HYHUP RUH SUHWWXUH RQ SXETE VHYIEHV

3 HRS®! 1Q RXUSRRUAMWARP P XQUIAV DUH V[ P HV P RUH @\HO \R EH DGP WG
R KRVSMIS @QG |RXUDQG D KDOWP HV P RUH @HO R AH GXH \R DBRKRS @

\KDQ WRVH [Q RXUP RANDI GHQWDU-DV
7TKH SDQGHPLF HIIHFW

: KIBI VRP H SURIUHW Z DV P DGH Z MK
\WH IQARGXAIRQR! P 1P XP XQUSUFIQ)
083 WH&29,'  SDQEPIEKDV
VHAXV EDFN

7 KH SDQGHP [F DQG DWRFIDWG UMVMEURQY UHVXEMG LQ IQRUHDVHG DBRKRO
FRQVXP SWRQ DP RQIWWKHDYIHUGUONHWA @0 83 KDVIRHVRP HZ D\ \R

P M DU \WWH HIHRW Z W 6 FRQG KDV QRAWVHHIQ) GHDWY LQFUHDVH RQ\\WH
\VDP H VFD®! DV RXUQHLIKERXW 1Q ( QJ@QGDQG: DBV

YXVWKDUP V IURP DBRKRCDUH VMDRR KLIK 1 HDUUHFRUG BIYHY Rl GHDWMV KDYH
EHHQ UHFRUEHG IGQFH \WH SDQGHP IF DQG \WH DUH DURXQG \ IFH Z KDWKH
ZHHIQWH > @Z W UHFHQAHIP DMV VKRZ 1Q) \KDWDIOUH \R \BINH
DRIRQ FRX@ UHVXONQ LOFUHDVHG GHDWKY DQG KRVSMICDGP MWRQS @

7KH QH[W 6FRWWLVK 3DUOLDPHQW FDQ FK

,Q \WH 6 FRYK * RYHOP HONGHFDUHG DBRKROKDUP D SXEQF KHDAK
HP HJHQR  \ HVWKH DRRQ \WDWR@Z HG KDV 1D@Q | DUVKRWR Z KDWY
UHTXILHG

VWY CRWVR OW e DRWRQ WL RUMY




0 RHWDQ  RUDQVDIRQY WIIQG Z W $ BRKRO) REXV 6 FRIBQG [Q FDE]
|RUXUI HQADPURQ R SURIMYH LOYHWR HQAQ VHIYIEHY DQG HDU® GHMAIRQ R
QHUGVHDVH DBQIMGH BQIHUWP  HYIGHQFH EDVHG SUHYHQIRQ SRIFHV

3 HRSG! IQ UHFRYHY  WHUIDP 1O DQG IUHQGY DV Z HODV FKIGUHQ DQG\ RXQJ
SHRS®! DUH FBDUWDWP RUH GHHGV \R EH GRCH

M SROANFDCY LTDQG ERG GDCGHU/KLS WH QH W6 FRWMWK 3 DUIDP HQW
FDQ SIHYHQWKDWP  LHGXFH GHDWY  DQG EXL@ D KHDOMIHU | DLHUFRXQW

© HDWH FDEX RQ DAFDQGIEDWA DQG SDUAHV R FRP P LWIR

5HVWULFW DOFRKRO UBNHRUWP WKH VIVWHP IR
LQFOXGLQJ DGYHUW Y ORIl ROUDGRIRDYG RQOLQ
DQG LQ SXEOLF VSDFHV IVBRWW\DADG DQG WKH
HYHQW VSRQVRUVKLS D@GWILNGBMYDLODELO
LQ VKRSV

@ ODQGDWH QXWULWLRQ/P QBFKHDOMWKXQGLQJ IR
UHODWHG LQIRUPDW WIKQAROOJ & L) JD MY DREQH R |
KHDOWK ZDUQLQJV RQ DWHWREBROHDNEHOV

,QWURGXFH WKH DX DQYEBHDANY L HDUO\ GLDJ{
DQG XSUDWLQJ RI W PGQYRARNHXQLWLGHU LPY
SULFH IRU DOFRKRO Rl QRQ LQYDVLYH OLY

SUHYHQWLRQ LV SRVVLEOH

6 FRIQG FDQ FRQIXH \R ®DGWH Z D\ Z W RXUSUR] UAMLYH Z KR®I
SRSXOMRQ DSSURDFK \R DERKRIKDUP  |RXQGHG RQ SURMAIG) DQG SURP RUJ
\KH U KVWR KHDGN

$ GAUHMWMQI \WH SUFH DYDIDEIDW DQG P DUNAG) R XQKHDEM  SURGXFW LV
HWHQUIDOR UHGXFIQ) \WH KDUP WH. FDXVH DQGWH. FRAWDA®! \R 1P SBP HQV/
7KLV KDV EHHQ DFFHSWIG IRUGHFDGHY RQWEDFFR  Z W VLI QUEDQAYXFFHW

0 IQP XP XQWSUFIQ) DQG P XGVEX\ UHVINEMRQY KDYH VKRZ Q UHJ XOMRQ

Z RUW IRUDBRKRORR ) RUWRVH Z KR QGHHG WHDV. DFFHW \R WHDW HOADQG
VXSSRWWY DQ HWHQIDCSDWR \WHUUHFRYHY

+ RZ HYHU P RUH \KDQ HYHUZ H QHHG SUHYHQEMYH DBRKRCSRIFHV \R VDYH DQG
[P SURYH @/HV DQG UHGXFH GHP DQGRQRXUL +6



S HVWIRAIQ] DERKRAP DUNAMQ] IV RCH RI
\WH P RAWHIHRNH Z D\ V R SUHYHQW
DBRKRCKDUP

7KLV IV EHFDXVH H SRVXUH \R DBRKRO

P DU [Q OHQFHY RXUGUONQ]
HQFRXUDI HV SRVMYH DWAKNGHV \RZ DUBV
DBRKRIDQG VXWBIQV VRADARWP V \KDW
DBRKRIFRQVXP SWIRQ LV CRUP DADQG

GHVILDE®! 2 XUFKICGUHQ DQG\ RXQJ
SHRS®! DUH SDMEXOUD DIIHAMG

DBRKRCP DU 1V D FDXVH R \ RXW
QUONQI  IWBDGV FKIGIHQ DQG\ RXQJ
SHRSG! R WBWEUIQNQ) DERKRCHDUIHU
DQGWGUNP R @

© H EHOHYH \WDWDOFKLGUHQ KDYH \WH
W KVWR D FKIGKRRG IUHH IURP DBRKRO
P DU 7KLY EHIH IV EDFNHG B\
PRIHWDQ  RKHURUDQVDMRQY ZKR
KDYH VLI QHG XS \R VXSSRWRXUS BRKRO
) UH &KIOKRRGFDP SDUQ> @

6 FRWDQG LV EHKLOG WH FXUH

v 5 FVWFVDBRKRCP DINQ) IQFOGIQ) DGYHIWMIQ) RXERRWY DXG 10
SXEQF VSDFHV VSRUADQG HYHQMWSRQVRWKLS DQG GVS@\ V 1Q VKRSV

2YHU 063V IURP DF

SDUWLHV LQ +RO\UR

VXSSRUW DQ DOFRK
FKLOGKRRG

27KHP RUH\ RX VHH WWH P RWH
\ RX Z DQWR W W <RXQJ 3HYRQ

2 W LOMHWQI WDV RX FDQ EH
DQ DERKROFRP SDQ\ DQG
VSRQVRUDVSRUA' VHHP VD Z HH
EMILRQIE VR P H3 <RXQJ 3HYRQ

20 D\ EHWH DQVZ HULV \R DYRIG

VSRUAQJ HYHQW LI \ RXLH 1O
UHFRYHU @ 3 HYRQLQ UHFRYHY

2: KHQ, ZDVW LQJ \R RS
GUONQJ JRIQJ \R WH

VXSHUP DINHWZ DV D QUJ KW DUH 3
3 HYRQIQ UHFRYHY

0 DQ FRXQAHY DFIRW ( XURSH IQFGGQ ,HDQG KDYH DOHDG DRMG E\
IQNRGXFIQ) G IMDMRQ R EDQ RUTP IWH SRVXUH VR DBRKRAP DUN-MZY

7KH 6 FRMYK 3 DUDP HOAKDV WH SRZ HUMR UAAFVWKIH VSROVRUKIS R VSRW DQG

RMNHUHYHQW B\ DBRKROFRP SDQHV \R @ MDGYHUIMIQ 1Q RXA\VERRUDQG SXETF
VSDFHV  DQG W UHGXFH \WH YIMEIQW R DERKRAQ VKRSV

7KHUH IV VARQI. SXETF VXSSRWIQ 6 FRIQG | RUDBRKRCP DU UMAIEMRQY

5 HFHQABRT VKRZ HG WDWQ 6 FRDQG

ARS FKIGUHQ VHHQ) DERKRIDGYHW DQG

R SHRS®! VXSSRWWHAWIEIRQY \R
VXSSRIWHMEIRQY RQKRZ

DERKRIF GUCNV DUH P DUNHWG DQG SIRP RMG> @



KHDOK Z DLLQIV RQ DBFRKRODEHY

$ GRRAGRHVQWRP HZ W Z DWIQIV R \WH
KHDAK HIHFW @\H D SDANHVRI FLI DUHWHV DQG
\WHUHY P RUH QXAIMRCDACQ RUP DMRQ RQ D SIQW
R P 10WDQ WHUH IV RQ D ERWB R EHHU

3 XEQF DZ DUHCHW Rl \WH KHDGK SUREBP V
DBRKROFDXVHV IV @P WG DIRXQG  1Q
SHRS®! 1Q 6 FRIDQG EHIHYH \WDVWKHUH DUH CR
KHDGK UMNV DABFKHG \R GUONQ) DBRKRS @
2 QH Q&R GRQWNQRZ \KDWDBRKROFDXVHV
FDQFH  @GHVSI\M \KDWDPWKDWKUHH SHRS®!
DUH GIDJ QRVHG Z W DQ DBRKROMHDWG FDQFHU
HDFK GD\ 1Q6 FR®QG

Ko) MW R SURGXFW QVSD\ HGD
KHDWK ZDWIQ) DQGGRY®  SWRYIGHGD
FDQFHUZ DLIQ) * HVSIW UHSHDWG SURP IVHV
IRP IQOAMN R SURGXPW AMOER QRW
QVSO\ WH &0 2 |V BZ UMN GUONQ]
IXGHEHS @

%4 FKRRVIQJ QRWR SURYIGH FEDUIQIRWP DIRQ
RQ OEHY WH DERKRAQGAY  FROIXHV \R
NHHS WH SXEQF 1Q WH GDUN DERXVWKH KHDGN
UMV R \RHUSURGXFW

7 KH QH VW6 FRWYK 3 DUDP HOWP X\WWWP SRZ HU
FRQVXP HY [Q6 FR®GE IQMRGXAQ]
P DQEDWRY KHDAK Z DLIQ) OEHY DQG RWHU
KHDGK UHDWMG [QRUP DIRQ RQ DBRKRO
SURGXFW

v © DRCOM QAUMRQ DOS KHDIW. LHIMIG IQIRWP DURQ I0FOGIQ)

Rl SHRS®I 1Q 6 FRUDXQX
VXSSRUAZ DLQIQI MEHY RC
DERKRIE GUQNV DERXVIE

KHDOM UVNV Rl DBERKRO

FRQUXP SWRQ> @

25 DEHY@/KRX@ EH
VKRZ LQJ WH GDP DIH

DBERKROGRHV 6KRZ
SHRS®! L@Q WHUEHGV 3

3 HYRQ IQ UHFRYHY

2 3 HRS®! VKRX@ EH P DGH
DZ DIHRI WHHIHFW R
DERKROMH VDP HZ D\
REDFFR DQG FLJ DUHAMV

GRHV 3
3 HYRQ IQ UHFRYHY



SUFH IRUD®BRKRO

$ SPIQPXP XQWSUEH 083 ZDV
IQARGXFHG E\ \WH 6 FRMYK 3 DUIDP HONQ

\R UHGXFH DBRKROFRQUXP SIRQ DQG
UHDAMG KHDGK DQG VRAIDOKDWP V

0 83 DFKIHYHG W DIP VRl BHGXAQJ
DBRKROMHDMG KDP B\ BHGXAQ)
SRSXOMRQ FRQVXP SWIRQ DQG VB HIZJ WH
FRQVXP SWRQR SHRS®! GLIONQ) DVWKLIKHU
GIYHY 7KH QHV VDYHGE\ 0 83 KDYH
SUHGRP LQDQW EHHQDP RQYJ \WH R
SHRSGI QI 1Q\WH P RAMEHSUYHG DUHDV
P HDQQ) \WDWKH SRR 1V BHGXAIQJ
IQHTXDOMAV IQ DBRKRIKDP > @

+RZHYHUP IQP XP SUHFQJ SRTHHV P XWV
EH UHIXOUWD UHYIHZ HG DQG IHYIVHG W

P DIQEAQ\WHUHIHARYHQHW

$V SUEHV UMH Z W IQOMRQ D \ADMF
PIQP XP XQWSUEH EHFRP HV BW

P HDQQJ IXOP DNQJ DBRKROHDWHO
FKHDSHULQ UWDOMUP V DQG Z HDNHQQ) \WH
SRF\ | DELOV \R FXUE WH DYDIDELDY R
FKHDS KLIK VAHQI W SURGXFW

v ,QURGXFH WH DXVRP DAE LHYIHZ DQG XSUDWQJ RI WHP LQIP XP XQW

TKVIVZK \WWH 6 FRMYK
3 DUDP HOAYRWMG VR XSUDWM \KIH

PIQP XP XQWSUEH O

/ HI MOV IRUDXVRP DIF UHI XOU
XSUMQJ R \KH P IQP XP SUFH 1Q
@QH Z W 1Q OWRQ RURWHU
DIIRWEDELDNV P HOVXUHV Z RX@
HQUXUH WDWDBRKROGRHV CRW
EHFRP H P RUH DIIRWGDE®I RYHU
WP H \WHHE\ SUVHQ) \WH
SRR\ |V [P SDFW

3HURGF BVIHZ R \KH RSHIDIRQ
DQG HIHAYHHW R WHO 83
ZRXGIQRP [XUKHUDGWR HOW
\R W BIYHO

7KL Z RX@ JLYH 6 FRBQG \WH
EHVWAKDQRH R VLD \WH WEH R
DBRKRCKDP  UHGXFH \WH GHDW
\RODQG DBIVIDM SUHWWXUH RQ RXU
KHDEX VHWYIEH DQG KHDAK
SURHWIRQDY

2 3 UFH GH LQMW® HQFRXWDI HV \ RX VR GUQN 7 KHUHY VRP H UHD®
FKHDS VWMII VWM  <RXQJ 3HYRQ

2 <RXUFKHDS @J HWY DQG FKHDS FIGHY DIH WAM@HDW R J HWD KRG
RI 3 <RXQJ 3HYRQ



[z 5HRWP WHW WMP |RUCFHOVIQJ RI1 WDGH DQG RQ@H VDBV R
UMD FDS DQG WHQ UHGXFH WH RI1 WDGH DYDIMELOWN RI DERKRO

7 KH FXUHQAMIFHOUQ) A WP 1V QRWZ RINQJ IRUSXETE KHDAK ' HVSI\M 2SURMAU]
DQG P SURYIQ) SXEQF KHDEE EHQJ D \ADWRY REMPANYH \KH FXUHQMIFHOAQ)
VAP KDV SURYHG O HO LQHIHPYH DAGHIYHUQ) W

/ IFHOUQ) ERDUGV 11QG IWELEXOWR UHXVH DSSTFDMRQY RQ KHDIK J IRXQGV>  @DQG
P RWCHZ @FHQRHV FRQUIQXH \R EH J UDQIMG $V D UHVXGVRXBMOXP EHY UHP DIQ DW
DQXQDFFHS\WWE® KLIK GIYHORUD FRXQM 1DAQ) VHYHUH DQG SUHYHQE®! KDUP V

IURP DBRKRO

' UQNLQJ KDEIW KDYH VKL MG LQ UHFHQW HDW/

2YHU R DBRKRAVQRZ ERXIKW 7DFNIY DBRKRCDYDIDEIDWV 1Q

IURP KRSV DQG VXSHWP DUIHN> @ 6 FRQG WHTXWWHV D ERG UHP DIIQQ)
Z KI®! RQIH VDBV DQG WDSIG GHDYHY R WH GFHOIQ) VA MP ° RQH WDW
VHYIEHV FROMXH \R H SDQG SURUMYHV SXETF KHDGK UDIWHUWDQ

FRP P HUADAQMHAW / HI MDMRQ
<HWKH TFHQVQJ 1UDP HZ RINKDV QRW VKRX@ HABEQVK P HRKDQWP V\R QRW
NHSVBDFH Z MW \WHVH FKDQIHV RIHUQ) | RQD FDS \WWH QXP EHUR! RIl WDGH
@ \MG FROARCRYHUUHP RW DB\ DQG THQFHY EXVWDRIYHD UHGXFH \WHU

KRP H GHDYHWY GHOW RYHUMP H

6 FRAQG KDV IDUP RUH SOFHYV VHEY

DERKROKDQ FRP SDUDE®GI CDMRQY ‘

DIRXQGWHIFHDVP DQ SHU '

SHRS®IDV 1 RWH®D,lHDQG> @ ‘

+ LI KHURXV@MEHQW DQG BQIHU RI SHRSOH DJUHH WKDW

RSHQQI KRXWY GUYH IQFUHDVHG KHDOWK VKRXOG EH FRQVLG

FROVXP SWRQDQGKDWP  DBRKROHDWG OLFHQFH DSSOLFDWLRQV D
DOFRKRO RXWOHWYV>

GDWV 10Q CHIKERXWKRRGV Z W \KH

RWDBRKRORX\VBI DUH GRXE®! \WRVH
P DH GRAXED 2 WIQD PLOXWMZDNIWRP P\

QDYDY Z WK WWH BDWY KRXVH, FDQ EX\ DBRKROILRP

6 FRQG XU HQ® QHHGV D BFHOUQ) GUIHHQARXVBW DQG WD/ QRW
VI VWP \KDWORVRQD SUAYHQW [ XURHU LQFOXGLQI SXEV RUUHIXLDQW 3
JURZ \ 1Q DYDIDELDN EXVWDRYHO 3 HYRQIQ UHFRYHY

UHGXFHV IW




TUHDWPHQW DQG VXSSRUW

(' YHY RCH KDV WH W KWR KHDAK ( [1HRYH KHDGKFDUH DQG VXSSRWRUDBRKRO
SUREGP VIVDNH SDWR WLV

W/ YAROKDWDQ, RQH Z WK DQ DBRKRCSUREGP  RUDWIMN R GHYHBSIQI RQH KDV
JRRG DFFHW \R WHD\F HQADQG UHFRYHY VHYIEHV Z KHHYHUWH OH DQG
Z KDWYHUWHUFILFXP \ARIQFHV

<HWYHQEHRHWHE&29,  FUMY DBRKROMYIEHV Z HH DOHDA VWHFKHG
Z\KD UHSRWAVXJ JHWIQJ 1HZ HOWDQ RGH LQ IRXUSHRS®! Z W DBRKRO
GHSHQGHQRH Z HUH DFFHMQ) WHDW HQAY @

5 HAHQALIXUHV VKRZ. \KDWKH QXP EHUR| SHRS®! HQMUQ) \WHDW HQWVRUDBRKRO
GURSSHG IXWHUE\ EHEHHQ DG > @KWV DBQIMGH
UHGXPIRQY IQIXQAQ) WR$ BRKRIDQG' XJ 3 DUGHIKISV $' 3V RYHUWH OWV
\MQ\ HDLY/

KB ... P LARQKDV EHHQ IQYHWMG IQ GXI WHDW HQAR DAGUHW UMQJ
QXIV G-DMV VIGFH \KHUH KDV EHHQ QR HT XLYDBIQNQYHWR HOQNVRUDBRKRO
VHYIEHV 1Q UHVSRQUH \R WH DBRKRGHP HU HQR

7R DEBHW WY FRIOXIQ) SIREGP  Z H QHHG IQRUHDVHG IXQAQJ IRUDBRKRO
WHDWW HQADQG VXSSRWV7 KLY Z LOHQDE®! SHRSG! Z W VHURXY RUSRMQIDM @H

\KUHDWQIQ) DERKRCBUREGP V W EH IGHOWMHG VRROHUDQG VXSSRUMG P RUH
HIHAYHO

7KW Z 1QHGKFH WHUUMN R H SHUHGHQJ P RUH VHURXY KDUWP  DQG IP SURYH \KHU
KHDOK DQG Z HBEHQJ



@ ,QFUDVH IXQGQU IRUVHWYLEHV WIRXJ K DBM RQRII WDGH UHVBLBLY

$ BGRKROVH FRAWN \WH 6 FRAK HFRQRP\ XS\R ...  EIGRQHDFK \ HDU IQFOGQ)
XSW... P IORQIQKHDIN DQGVRADCFDUWH FRANS @2 Il WDGH UHBIBLY ©

Z KR VHOKH P DRUV R \KH DBRKRORG Q6 FRBQG  VKRX@G SD. \RZ DBV

P M DY \WHVH KHDGK DQG VRADCFRAW FDXVHG B\ \WH SURGXFW \WH. VHD
IRMZ Q) \WH "SROWUSD: VuSUGQRS®I

$ OV RQDBRKRAHBIBLY FRXG WHGXFH WH P SDRWR WWHIUDBRKRO/DBN RQ
WHUGFDOFRP P XQUV Z W \WH [XQGV EHQI XVHG R LQYHVND DEAMRGDO
SUHYHQIRQ WHDW HQWDQG VXSSRWWHYIEHY 7KH G Z RX@ DSS® \R UABIGLY
@FHQVHG \R VHODBRKRO YID D VXSSP HONRQ QRQ GRP HVIE EXVIGHW DMV

e B6XFKD®M FRXG JHQHIDM DIRXQG
... P DEAMRDAXQAQ) IRUDBRKRO
SHAHDG @

. R \KLY UHYHQXH Z RX@ FRP H
IURP OUH VXSHWP DIWHWAKDIQS> @

e 7KVPRQH FRXGIXQG@H VDYIQJ
WHDW HQNV

. R SHRSGI VXSSRWD BM RQ
DBORKROHBIBLY R IXQG P HDVXUHV

\R SUHYHONDBRKRCKDIP  LOFOAQ)
IXQAQI VXSSRWHYIFHS> @

26 XUH® WHP RQH VKRX@ EH UQJ | HQFHG DQG SXWQR WIQJIV G\H
UHKDEVE 3 HYRQIQ UHFRYHY

2 WKRX@ EH P DQGDWRU WDWKH P RQH J RHV EDFN LOWR VHYLFHV
IRUHYHY ERW®I Rl DORKROMDWY VR 3

3 HYRQIQ UHFRYHY

27 KH | DFWAMDWSHRS®1 DLH SLRIMQJ [LRP RWMHUSHRSG{Y P LVHY DQG
VXITHUQD WH VKRX@ EH SD\ lQJ |RUWDW

3 HYRQIQ UHFRYHY



v , QFUHDVH HDWDO GIDI QRVIV IRUQYHUGIVHDVHE\ Z IGHULP SGP HVIMRQ

Rl QRQ LQYDVLYH QYHUVFDQV

7 KH HDUBHUSHRS®! DUH 1GHQWHG DV KDYIQJ D SUREGP  Z W DERKRDQG EHQ) DW
KUK UMN R @HUGVHDVH \WH VRRCHUWIH FDQ EH SURYIGHG Z MW FDUH DQG
VXSSRW

/ YHUGM-DVH IV RGH R WH GDAQI FDXVHV R SUHP DMUH G-DWY 1Q 6 FREQG
DERYH EUHDWNWFDQFHUDQG VXIHGH>  @Z W FDVHV R FKURQEF &/HUGMVHDWH
H SHRAMG W ICFUHDVH B\ IURP R > @

2YHU Rl DERKROVSHHLIE G-DWY DIH GH W @rHUGVHDVH> - @ W NCRZ Q
DV D VIGIQAN@IUDV \WUHH TXDUMY R ALKRVY SDHQW DUH ADI QRVHG IO
HP HJHQR GHSDUW HQW Z KHQ WY \WR O\W |RUHITHRAYH \WWHDW HQANRU

IQMYHONRY> @

| GAMPMG HDUHU DBRKROMDWWG Q/HU
QVHDVH FDQ EH WHYHWHG VDYIQ) \WRXVDQGV
R QHV

1 RQ LQYDVYH @/HUMFDQV DUH DOHDG. XVHG
RQD P DOVFDG! W IGHQM @HUGDP DIH 1Q

SHRSG! XMQ) DERKROHYEHV

7 KHVH H MDY SURWIPW KDYH GHP ROADWG
KDWY D KLIK® HIHAMYH DQG FRW
HIHAIYH Z D\ \R D@®BZ SHRS®I DWMN\R EH
IGHQMHG VRRGHUDQG SURYIGHG Z W FDUA
DQG VXSSRWYR DAGUHW WHUQYHUSUREGP

; QHWY HOAQ VFDQQQ] GHYIEHV
KHDGKMFDUH WBHLQ) DQGWDIQQ) Z L@EH YIMIO
R HQUXUH HDL® GHMPIRQ UMVRXUAHY DK
DUDV R KL KHWQHHG

,P SGP HAIQ \WHVH VHYIEHV P RUH Z IGHD Z RX@ CRARQD Z RXG \KLY VDYH
OHY EXVWDOR WHGXFH FRWMBUHWXUHY RQRXUL + 6



5 H HUHQRHV

> @ 3XEOLF +HDOWK $ERRKRID &RQVXPSWLRQ DQG +DUPV
> @ 3XEOLF +HDOWK $ERRKRIQBEHODWHG +RVSLWDO 6WDW
KWWSV SXEOLFKHDOWKVFRWODQG VFRW SXEOLFDWLRQ)\
KRVSLWDO VWDWLVWLEY VERWODQG ILQDQFLDO \HDU

> @ 6FRWWLVK *RYHUQP HW &R F LR O 6 MIDGNLHQ\IL F V
6FRWWLVK *RXMWOPHOBPZERW SXEOLEDWLRQV FKLOGUHOQV
SURWHEWLRQ

> @ +MBSH&XUUDQ - %HOP * 3BQPWHWFRJIQLVHG DQG XQC
LPSDFW RI DOFRKRO RQ SHRSOH RWKHU WKDQ WKH GULQ
> @ %KDWWDFKDU\THWWLQJ LOOFRK RS DIQLGVWKH 6FRWWL'
KWWSV VERDPS RUJ XN SXEOLFDWLRQ JHWWLQJ LQ WKH_V¢
> @ 3XEOLF +HDOWK $ERRKRIQBEHODWHG +RVSLWDO 6WDW
KWWSV SXEOLFKHDOWKVFRWODQG VEFRW SXEOLFDWLRQ)\
KRVSLWDO VWDWLVWLEY VERWODQG ILQDQFLDO \HDU

> @ 1DWLRQDO 5HFRUG V $R0 FERKRMDOVKHGF LILF GHDWKYV
KWWSV QPYERWODN) S XIRILEDWLRQV DOFRKRO VSHFLILF G
> @QJIXV & HW DO 1HZ PRGHOOLQJ RI DOFRKRO SU
KDUP LQ 6FRWDGRSWDWLRQ HRRAKXAHF BEBEBKRO 3ROLF\ OR
5HSRUW 8QLYHUHMG RI 6KHI

> @ 1DWLRQDO 5HFRUG V $R0 FERKRMDOVKHGF LILF GHDWKYV
KWWSV QBYERWODN) S XIRILEFDWLROQV DOFRKRO VSHFLILF G
> @QJXV & HW DO 1HZ PRGHOOLQJ RI DOFRKRO St
DQG KDUP LQ $6RD/GOBR® W L RIQ HRRGIXFHF REBIGBKRO 3ROLF\
5HSRUW 8QLYHLLHOG RI 6KHI

> @ 6DUJHQW - 7 ) %DERKH UHODWLRQVKLS EHWZHHQ H]|
PDUNHWLQJ DQG XQGHUDJH GULQNLQJ IS OFRKRDMDGQBXUR
6XSSOHPHQW V

> @ KWWSIVOFRKRO IRFXV VFRWODQG RUJ XN $OFRKRO )L
> @ 3ROO FRQGXFWHGSBY 3XEDQBE )AAMW )IIRE) WK 0DU
WKH 6FRWWLVK VDPSOH XQZHLIKWHG ZHLIKWHG
JHQGHWWJILRQ DQG VRFLDO JUDGH WR 1DWLRQDOO\ 5HSUH
> @®H UHVHDUFK ZDV FRQGXFWHG E\ 2SLQLRQ ODWWHUV
UHSUHVHQWDWLYH 8. DGXOWV DJHG R | 7KL IBKD W D ZZDM
EHWZHHQ 2SLQLRQ ODWWHUV DELGHV E\
ODUNHW 5HVHDUFK 6RFLHW\ DQG IROORZV WKH 056 FRGH
2SLQLRQ ODWWHUV LV DOVR D PHPEHU RI WKH %ULWLVK !
> @ :KLWHORFN &DQFHU 5HVHBHBWEBREHU  $ZODURHLW V
OHDVXUH "8®XV

> @®OFRKRO $(OHDIOVQKE H > 3XEOLFDWLRQ IRUWKFRPLQJ@
> @ 2Q0LQH VXUYH\ RI DGXOWV LQ 6FRWODQG FRQGX|
IR$6+$+$DQG 2+$ 'DWD ZHLIKWHG E\ LQWHUDRRNL QD G M\
WR 1DWLRQDOO\ 5HSUHVHQWDWLYH 3URSRUWLRQV 8.

> @ 3XEOLF +HDOWK SFROWDMIG ] WKH LPSDFW RI PLOLP
BFRWODOQG_)LOVOWKBRUWRI WKH HYLGHQFH
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5 H HUHQRHV

> @ULJIKW /RFDO DOFRKRO SROLF\ LPSOHPHQWDWLR!
RI DFFRXQWDELOLW\ ZLWKLQ OLFHQVLQJ ,QWHUQDWLRQ|
+HDOWK S5HWULHXMOVISARP GRL RUJ LMHUSK

> @ 3XEOLF +HDOWK $GRRMORDMERQVXPSWLRQ DQG KDUPYV

EULHILQJ -XRWWSV SXEOLFKHDOWKVFRWODQG VERW PH

KDUPV EULHILQJ HQJOLVK MXQH SGI

> @ WULWLVK NNBALO®BR@ 6WDWLVWLFDO +DQGERRN

$VVRFLDWLRQ S5 HWWSHYHGEGEHURPQGSXE FRP VKRS VWI

LOVWDQWGRZQORDG

> @OFRKRO LQ 6FRWOOXME0 )LHGERMKRO LO 6RRWRENGE HW

BURWRFRO IRU H[SDQVLRQ RI DQ H[LVWLQJ QDWLRQ

DQG DOFRKRO XVH LQ (QJO DOGsHW RWSK-HR \& PRIJER M G

> @ &ODUN 6LPS¥RQHYVLOJ WKH DYDLODELOLW\ RI C

WUHDWPHOQW VHUYLEHE/ HHD ©RMRKWVEORNGO D Q G

> @ 3XEOLF +HDOWK 6FRWODQG 8QGHUVWDQGLQJ Wt

WKH QXPEHU RI SHRSOH DFFHVVLQJ VSHFLDOLVW DOFRKF

KWWSV SXEDLFKHDOWKVFRWODQG VFRW SXEOLFDWLRQV

DSSDUHOW UHGXFWLRQ LQ WKH QXPEHU RI SHRSOH DFFH

LQO VEFRWODQG

> @ %KDWVGSDFKDUMHDVWLOJ LO $DOKEHR KBOQUDOWGE WKH 6F&®RRWWIE

ODUNHW )RXQGDWLRQ

> @ )UD$EBODRQGHU ,QVWLWXWH (VWLPDWLQJ UHYHC

GRPHVWLF UDWHV IRU DOFRKRO UHWDLOHUV LQ 6FRWOD(

> @ ,ELG

> @ 2QOLQH VXUYH\ RI DGXOWV DJHG LQ 6FRWOD(
E\<RX*RY RQ EMKWQARRIRQ 6PRNLQIKHMHQIG JIXHIHIYWKD YH E

DQG DUH UHSUHVHQWDWLYH RI DOO DGXOWV LQ 6FRWOD(

> @ 6FRWWLVK 3XEOLF +HDOWK 2EVHUYDWRU\ -DQXDU'

> @ 3XEOLF +HDOWK 6FRWWDWIG %XUGHQ RI 'LVHDVH )XW
RI FKURQLF OLYHU GLVHDVH

> @ 1DWLRQDO 5HFRUGYV R FGFRRVOOVKMEFLILF GHDWKYV
KWWSV QUXYERWODNDSXIRYLEFDWLRQYVY DOFRKRO VSHFLILF G
> @ :LOOLDPV 5 $GMGDBVVLQJ OLYHU GLVHDVH LQ WKH 8
H[FHOOHQFH LQ KHDOWK FDUH DQG UHGXFLQJ SUHPDWXU
FRQVXPSWLRQ RI DOPRKERYOL UDEAKHWD @ E WYV
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$OFRKRO )RFXV 6FRWODQG LV D 5HIJILVWHUHG 6FRW

DQG D &RPSDQ\ /LPLWHG E\ *XDUDQWHH 6FRWWLVK &
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