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0 HWRGRARI\
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<HDURI QALY
&IW Rl UHJLWUHG RI | LFH
%RDUG FRP SRUMRQ
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HFHOQWUHR 1 (' V LQFXGQI " V
SHFHQWIHR ,' V
SHAHQWIHR (' V @ 7' V
6HSDUDWRQ Rl &KDLUDQGO
$SSRIQW HQWRI / HDG '
" LYHMW RQ %RDUGV
* HQGHU' LYHOAW
* HRIWDSKLFDO  LYHOMW
$IH' LYHOIW
([ SHUNH B6NL@D LYHOAW
7HOXWHRI ' LUHAVRWY
7HOXWHR &KDLLY
7HOXWHR! ' V
7HOXWHR! &KDIWVRI &RP P WAV
1 XP EHURI %RDUG P HHMQIV
$ WHIQGDQFHRI ' LUHFVRU VLQ %RDUG P HHMRQJIV
$WMQGDQFHR! 1 (' V LOFXGIQJ ,' V LQ %RDUG P HHWQIV
&RP P LWMHV
$ XGIVRRP P LWKH
&RP SRUMRQR $&
$&Z W RQD ,' V
$WMQGDQFHR! $& P HP EHWV
&RP P RQ &KDWUR! %RDUG DQG $ &
0' DVDSHP DOHONQYIWH\R $ &
1 XP EHUR P HMQIVR $&
1 RP LQDWRQ DQG 5 HP XQHUDWRQ &RP P LWHH
&RP SRUMRQR 15&
15&Z W RQO ,' V
&KDWR! %RDUG DVDP HP EHUR! 15&
$\WHMQGDQFHR! 15& P HP EHWY
1 XP EHUR P HMQIVR 15&
BVIDNHKRGEHUWV 5 HIVMRQWKLS &RP P LWHH
&RP SRUMRQR! 65&
3HIFHQWIHR ,' VIQ65&
;' DV&KDWRI 65&
$WMQGDQFHR! 65& P HP EHW
1 XP EHUR P HMQIVRI 65&
&RP SMLOW XQGHUB5 &
([ SDQGHG WRSHR! 65&
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&RP SRUMRQR! &65&
&DMIRU R ' LLUHARUFKDLLLQJ &65 &
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([ SDQGHG FRSHR! &65&
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51N 0 DQDIHP HQWARP P \WWH
&RP SRUMRQRI 50 &
$@ARDUG0 HP EHWVIQ50 &
$@' VIQ50 &
,' DV&KDWURI 50 &
&RP P RQP HP EHUKLS EHE HHQ $& DQG50 &
$ WMQGDQFHR! 50 &0 HP EHW/
1 XP EHUR P HWQIVRI 50 &
7RS  UMVLGHOW LHGE\ FRP SDQLHV
&\ EHU6HFXUW LQFLGHQW
SUHVHQFHRI &KLH 5IW 2 [ 1 LFHU
&RP P LWHHVO HP EHUWKLS
" IMMEXWRQR! FRP P WWHP HP EHUKLS DP RQJ,' V
&KDQIHLQ &KDUWVRI FRP P MHV
5HDVRQ | RUFKDQIHVLQ &KDLWV R FRP P LWHMHV
6DP H' LLHARUFKDLLLQJ P XCOAS®IFRP P WMHV
1 RQ &RP SADQFH LQ &RP SRUMRQ
$ QQXDO* HQHUDOD HHVQJIV
0 RO LQZ KIFK $* 0 Z DVKHT
0 RGHR $* 0
" XUDWRQ EHE HHQ | LODOVDWRQ RI DFFRXQWDQG GDWMIR! $* 0
" XUDMRQRI $* 0 V
$* 0 DQGYRDUG P HHWQJ RQ WH\DP HGDW
$ WHMQGDQRHDWE* 0 V
$ WMQGDOQFH R &KDLUVRI %RDUG DQG &RP P IWWHVDVS * 0 V
$ WMQGDOFH R &KDLWVR!I %4RDUG DQG &RP P WWHVDWS * 0 VKHT LQ
3UHVHOFHRI 6VWRU. DQG 6HUHVIULDOS XGLVRDY
$ WWQGDOQFH Rl 6KDUHKRGHW/LQ $* 0 V
&RP SDQLHVLQYIWQI VKDUHKRGHU TXHARQV LQ DGYDQRH
5 HVROXIRQV
9 RWQJ SDIMALR RQ UHVROXWRQV
5 HVRO\VARQ UHDWQJ VR DSSRLOW HQWUH DSSRIQW HQWRI ," V
5 HVROCARQV LHIMWMQJ VR DSSRIQOW HOWR @ 7'
6K DUHKR@HU 6 DM DPIRQ 6 XUYH
6HSDUDWIP HHMQI Rl ,' V
1 XP EHUR P HHMQIV
0 ROWVLQ Z KLFK KH®
&RP SHOQDWRQWR' LLHRVRW
6LMQJ | HHVSDLG | RUYRDUG P HHWQIV
6LWQJ 1HHVSDIG IRUERP P IMWKMH P HHAQIV
6LWMQJ | HHVSDLG | RUVHSDUDWMP HHAMQI Rl ' V
3LRIW LONHG &RP P DMRQ
3HIFHQWIHRI 3WRIIW LONHG &RP P DWMRQ SDIGWR' LLHARWY
(623 DQG RUYDUDE®SD\ R ([ HFXWYH' LLHARWY
5 H HHQFH R F@Z EDAN R VD@U
5 HDVRQV P HOWRQHG | RUUHMMLIQDMRQRI ' V
5 HDVRQV P HOWRQHG | RUUHVLJQDMRQRI . 0 3V
6XFFHWLRQ SAQQLQJ
&RUSRUDVM 6 RFLDOB HVSRQUWLELAW
8 QVSHVWDP RXQWR! &65 DQG UHDVRQVWHH RU
,P SDP\DWHWP HQVWR! &65 DRAYLWHY
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" LVFARVXUH UHDDVMQJ VR 32 6+
RUNVKRSVIRU32 6+
$ XGLVRWY
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6LQI B RUNRLQW
$ XGIWHHEU-DNXS
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6 HFUHVIDULDODX GLVRU
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6HFUAMBLLDOFRP SMDQFH LHSRUN
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« $V SHU 6HPARQ R WH &RP SDQIHV $PW HYH) FRP SDQ\ \KD@KDYH D %RDUG R ' LLHARW/
FROMAQJ R LQGLYLGXDAY DV GLHAVRUY DQG KD@KDYH
D DP LQIP XP QXP EHUR WUHGLHARW/LQWHFDWHRI D SXEQF FRP SDQ\ VE R GLLHARUY LQ WHFDVH
R D SUYDWIFRP SDQ.  DQG RQHGULHARULQ WHFDVHRI D 2 QH3HMRQ&RP SDQ. DQG
E DPD P XP R IIWHQ GUHFRW

¢ $VSHJ5HIXDMRQ FRG6(%/2'55HXDWRQY/ WHYRDUGR ' LLHARW R WH RS
QMG HOMMHY Z H $SUO DQG WHVRS QMG HMWAHY Z H $SUO VKD@FRP SUH
Rl QRUGIMWWKDQM] GLLHARWY

2 QHR WH | DR/ WDWP SDFW RQ WH SHURWP DQFHRI D %RDUG LVIWM]H : W P DQGDWRU. %RDUG
FRP P WV WHUH RXIKWMR EH HQRXJK %RDUG P HP EHUV \R HQVXUH WDWFRP P WMHV DUH SURSHUD
FROWMIXWG DQG GR QRWKDYH WH \DP H P HP EHWV RQ D® RWDM FRP P MMV Z LW UHVXOBQW
LOIRLP DARQ DM P P HM.  DGYHUHO LP SDPAQJ WRVHZ KR DUH QRARQ FRP P LWHHV

. Q)< PIQPXP %RDUG MJH ZDV 1Q FRP SDQIHV P DNIQJ WHP QRQ FRP SADQW DQG
P D[P XP %RDUGM]HZ DV
¢« Q)< PIOPXP YRDIGM]HZDV P DNLQJ IMQRQ FRP S@DQW DQG P D] LP XP %RDUG M] HZ DV

e« Q)< PILQPXP YRDWGM]HZDV 1Q FRP SDQHV DQGP D[ IP XP %RDUG W] HZ DV
e Q)< PIQPXP YRDUIGM]HZDV P DNLQJ IMQRQ FRP S@DQW DQG P D P XP %4RDUG M] HZ DV

« ,QSWHYLRXV )<V WHDYHDIHW] HR %RDUG
o IQ)< ZDV
o Q)< ZDV
o Q)< ZDV
o LQ)< ZDbv
e 7KHWDP HFRP SDQ\ FROMOQXHGWR KDYHWHP O IP XP YRDUGM]HLQWH ) <V
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e $VSHIEHWRQ R WH&RP SDQHY $ FW HYH) QWMG SXEQF FRP SDQ\ VKD@KDYH DWGDWY
RQHWLLG R WHVRVWOQXP EHJRI GLLHRAVRUY DV LQGHSHOGHMWAELHRARWY
e $V SHJ5HIXOMRQ D R 6(% /2'5 5HIXOWRQYV YRDUG R LUHARWY WKD@KDYH DQ

RSWP XP FRP ELQDWRQ R H HRXWYH DQG QRQ H HRXWYH GLLHRVRUY Z LW, DAGDVARQH Z RP DQ GLLHAVRU
DQG QRAGIWWKDQ | IW SHIFHWR WHYRDUGR! ' LLHAVRUY \VKD@FRP SUVHRI QRQ H HRXWYH GLLHARUY

¢ $V SHJ5HIXOWMRQ & R 6(% /2' 5 SHIXOWRQV 7KH QMG HMWV VKDEHNXUH WDW
DSSLRYDO R VKDUHKR@H |RU DSSRIQW HOWRU LHDSSRIQR HOWR D SHMRQ RQ WH %RDUG RI
' LLHAVRUY RU DV D P DQDJHJ LV VBINHQ DWWH QH WIHQHLDOP HHAQJ RU Z IWILQ D WP H SHURG Rl WUHH
P ROMVILRP WHGDWR DSSRIQW HQWZ KLFKHYHJLY HDUDHJ Z H -DQXDU

« 7KHIRTRZ LQJ QXP EHURI FRP SDQLHVZ HHQRQ FRP SADQWZ LW G/ WDQ SUMVFUEHG P LQIP XP RI
LQ WH SUHYLRXV\ HDW/

o $VRQO DUK FRP SDQLHV Z IW WH @RZ WWEHQJ
o $VRQO DUK FRP SDQ\
o $VRQO DUK FRP SDQ\

« $VRQO DK DO@FRP SDQLHVKDG P RIHWDQ WH SUMARUEHG P LQIP XP RI




3(5&(17%$*(2),' V

« $VSHJEHPRQ Rl WH &RP SDQHV $ FW HYH) OWMG SXEQE FRP SDQ\ KD@KDYH DWGDW
ROHWLLG R WHVRVBOQXP EHUR! GLLHAVRUY DV LQGHSHQGHWGELHARDY
¢ $VSHJSHIXDMRQ ERG6(% /2" 55HXDWRQY/ Z KHHWH FKDLLBHOVRQ Rl WH%RDUG R

' LWHAVRUY LV D QRQ H HAXWYH GLLHAVRU DWBDWARQH WILLG Rl WH 9GRDUG R ' LUHAVRRUY VKD@FRP SUVHRI
LQGHBHQGHW GUHARWY DQG Z KHH WH QWG HOAW GRHV QRWKDYH D UHIX@U QRQ H HRXWYH
FKDLLBHVRQ DWGDVAKDO Rl WHYRDUG R ' LLHARUY VKD@FRP SUMHR! LQGHSHQGHMGELHRRWY
3URYLGHG WDWZ KHHWH UHI X@U QRQ H HRXWYH FKDLLBHIVRQ LV D SLRP RMUR! VIKH QWG HOAN RU

LV UHDWG VR DQ SURP RWURUSHMRQ RFFXS\ LQJ P DQDI HP HMSRVMRQY DWKH BIYHOR! %RDUG R
' WHARURUDWRQH GYHCEHBRZ WHYRDUGR! ' LUHAVRUY DWBDWKDO RN WHYRDUGR! ' LLHAVRUVRI WH
QMG HOWN VKD@FRMMAR! LOGHSHIGHWNGLLHRRUY

([ SDQDURQ ) RUWHSXUSRVHRI WKLY FIXVH WHH SUAWMRQ UHDWG VR DQ. SLRP R VKD@XDYH
WHIRGRZ LQJ P HDQLQU

L Ul WHSLRP RWULY D @AWMG HOAN W GLUHPVRUY RHJIWDQ WH LOGHSHOGHOWALLHRVRWY W

HP SR\ HHV RULW QRP LOHHV \KD@EH GHHP HG VR EHUHDWG VR LW

L LI WKHSLRP RWULY DQ XQ@MG HOAN W GLLHARWY W HP SBR\ HV RULW QRP LQHHV VKD@EH

GHP HGVR EHUHDWIG WR LW

« 7KHIRIRZ LQJ QXP EHUR FRP SDQIHV Z HH QRQ FRP SQDQWZ W BMW WDQ SUAVAUEHG P LOLP XP

QXP EHURI ' V

o $VRQO DK FRP SDQIHV R ZKIFK  ZHH368VDQG ZHH36%/ 368VKDGQR
Y

o $VRQO DUK FRP SDQIHY R ZKIFK  ZHH368VDQG Z HH36%/

o $VRQO DUK FRP SDQIHV R ZKIFK  ZHH368V

o $VRQO DUK FRP SDQIHV Rl ZKIFK  Z HH368VDQG  Z DV36%
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¢ $V SHJ SHIXOMRQ D R 6(% /2'5 5HIXOWRQY/ ERDUG R GLUHARUY \KD@KDYH DQ
RSWP XP FRP ELQDWRQ Rl H HRXWYH DQG QRQ H HRIXWYH GLLHAVRUY Z I, DABGDVARQH Z RP DQ GLLHARU
DQG QRAGM/WKDQ IIW SHUFHOWRI WHERDUG R GLLHAVRUY VKD@ARP SUMHRI QRQ H HRX\WYHGELHRVRWY

VKDV EHHQ QRWAHG WIDWHYHU. H I HAWYH %RDUG KDV DQ DSSLRSUDM P If R (' VDQG 1 (' V : LWRXW
WLVRSWP XP P [ WH %RDUG Z LAQRWIHWMKH EHOH MR WH LOVIKWRI SHWRQV Z KR KDYH H HEXWYH
UHVSRQVELOMHY DQG H SHUHQFH

« ,Q)< DQG)< FRP SDQ\ KDGQR: 7'
. YRDGVZIWRQO : 7'

o Q)< DQG)< ZHH

o Q)< DQG)< ZHH

o ,QSUVMIRXV )<V R WHHFRP SDQIHVDUHFRP P RQ
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7KH &KDLUBHURQ LV WH &KDLLBHIRQ Rl WH 9RDUG DQGWHO ' LVWH&KIH ([ HFXWYHR WHFRP SDQ\
&RP ELQIQ] WHH LRV LQ RQH SHIRQ LXQV FRXQWUWR WH EDVF SUQAS®IRI &RUSRUDWA* RYHUQDQFH
Z KLFK LV WDWIKH P DQDIHP HOWKHDGHG E\ WHO ' \KDGDEH DQVZ HLDE®! R WH YRDUG KHDGHG E\ WH
&KDULBHURQ ,1 ERW WH &KDLLBHWRQ DQG WH O ' KDYH H HRXWYH UHVSRQUELOMHY WH UHTXLLHP HQW
R &RUSRUDM * RYHUQDQRH GRHV QRWIHWDGHT XDWAO DGGUHWHG , WLV XQI RUMQDW WDWALY VHSDLDARQ

KDVEHHQ P DGH QRQ P DQGDVRU

« Q)< )< )< D)<  UNSHWYHD DQG  QRQ 368V GG QRAKDYH VHSDLDWM
&KDILBHMRQ DQGO *
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$SSRIOW HOWRI / HDG ,' WKRX@ EH P DGH P DQGDWU  IRU ¥RDUGY Z KIFK KDYH DQ ([ HRXWYH
&KDUBHWMRQ

e ,QSWHYIRXV )<V  FRP SDQHYFROWOQXHGWR KDYHD/ HDG,'
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© KLBIWH SUVHOFHRI DZ RP DQ,'  RQ %RDUGV KDV EHHQ P DQGDWG WHH LV QR P LADU SLRYIMRQ [RU
Z RP HQ H HRXWYHV JUDGXDWQJ VR 9RDUG SRUMRQV 7KLY FDQ KDSSHQ RQO LI D VXI I LAAHQWQXP EHURI
FRP SHWMQW Z RP HQ DUH LGHQWIHG DQG DUH SWRYIGHG DSSLRSUDW FDUHHU SLRIUAWMRQ L1Q WH
RUDQLVDARQ , WV HTXDAD P SRUBQUWR | RFXVRQ P RUHZ RP HQ RFFXS\ LQJ SRMMRQVRI &KDWU 0 ' DV
Z HODVEHQJ RQ DQXP EHUR! %RDUG FRP P IWWMHV DQG FKDLLLQJ \VRP HRI WHP

3(5&(17$*( 2) :20(1 ',5(&7256

« $VSHUBHPMRQ R WH &RP SDQIHV $ PW DQG5X®! R WH&RP SDQAHV $ SSRIOW HIADQG
4 XDALFOWRQVR! ' LLHARYY 5XGBV WHIRT@RZ LQJ FIW Rl FRP SDQLHY VKD@DSSRIQADWGDWARQH
Z RP DQGILHARU L HYH) OWMGFRP SDQ\ L HYHJ RWHJSXEQE FRP SDQ. KDYIQI D SDIG XS \KDUH
FDSMPOR RQH KXQGUHG FLRUH UXSHAV RUP RIH RU E - WUWORYHU RI WUHH KXQGUHG FLRUH UXSHAV RU
P RWH

¢ $V SHU SHIXOMRQ D R 6(% /2'5 YRDUG R ' LLHARWY \KD@KDYH DQ RSWP XP
FRP ELQDARQ Rl H HRXWYH DQG QRQ H HRXWYH GLLHAVRUY Z LW DWBDWARQH Z RP DQ GLLHARU DQG QRW
GWWDQILIW SHFHQWR! WHERDUG Rl GLLHARU/\KD@FRP SUVHRI QRQ H HEXWYH GLLHARYY
3LRYLGHE WDWKHYRDUG R GUHARWR WHWRS — QMG HOWAHY VKDEKDYH DWBDVWRCH
LQGHBHQGHWZ RP DQ GLLHARUE $SUO DQG WHYRDUG Rl GLHARUW/ R WH VRS QMG
HAAHY VKD@KDYH DWBDVARGQH LQGHSHOGHWZ RP DQ GLLHARUE\ $ SUO




« ) RARZ LQJ FRP SDQIHVGLG QRWKDYHDZ RP DQ,'  RQ WHUYRDUGY
o $VRQO DUK FRP SDQIHV LOFOXGIQ)  368VDQG  36%/
o $VRQO DUK FRP SDQIHV LOFOXGIQJ 368 DQG  36%
o $VRQO DUK FRP SDQIHV LOFOXGIQJ  368VDQG  36%
o $VRQO DUK FRP SDQIHV LOFOXGIQJ  368VDQG  36%
« )RIRZ LQJ FRP SDQIHVKDGZ RP HQO ' V

o $VRQO DUK DQG DVRQ 0 DUFK FRP SDQIHVHDFK Rl Z KIFK  FRP SDQ\ Z DV
FRP P RQ

o $VRQ O DUK DQG DV RQ 0 DUFK FRP SDQIHV Rl ZKLFK  FRP SDQIHV DLH
FRP P RQ




« ) RORZ LQJ FRP SDQIHVKDG Z RP HQ &KDLLV

o $VRQO DUK FRP SDQLHV
o $VRQO DUFK FRP SDQLHV
o $VRQO DUK FRP SDQLHV
o $VRQO DK FRP SDQLHV
° FRP SDQIHVDUIHFRP P RQ DRRRWWH \ HDWV

:20(1 ',5(&7256 5(35(6(17$7,21 21 &200,77((6

« )RARZ LQJ FRP P LWMHV FRQWQXHG VR KDYHZ RP HQ &KDLLVLQ DA ) <V
$& FRP SDQIHV

15&  FRP SDQIHV

65&  FRP SDQIHV

50&  FRP SDQIHV

&5&  FRP SDQIHV

0O O O o o

:20(1 ,1 .03 326,7,216

« ,QD® )<V FRP SDQIHVKDG RQHRUP RIHZ RP HQDVD. 0 3
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' LYHUMW VKRX@ LOFOXGH JHRIWDSKLFDO GLYHMW W FRP SDQIHV LOFUHDMQI® KDYLQJ D JAREDO
SUVHQFH JHRIWDSKLFDOGLYHUMW Rl WHRWILQR! ' LLHARYY KDVDWXP HG LP SRUBQRH

e ,QWHSWHYIRXV )<V  FRP SDQIHVDIHFRP P RQ
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* LYHQ WH SDFH DQG WH QDVUH R FKDQUIH LQ WH HFRQRP \ DQG LQ WH FRUSRUDW Z RUTS LQGXPURQ Rl
\ RXQIHJ SHUVRQV RQ WH %RDUGV Z LALQRUHDVH LHBIYDQFH R 9RDUGV DQG P DNH WH %RDUGV | XVKULH
DG\

« $VRQO DUK RWH 'V ZHHGWWDQ \HDW 7KH\RXQIWW' ZDV \HDW
DQGWHRGHWZ DV \ HDW/

« $VRQO DUK RWH 'V ZHHGWWDQ \HDW 7KH\RXQIHWW' VZHH \HW/
HDFK 1Q FRP SDQIHV DQGWHRGHW' Z DV \ HDW

« $VRQO DUK RWH 'V ZHHGWWDQ \HDW 7KH\RXQIWW' ZDV \HDW
DQGWHRGHW' ZDV  \ HDW

« $VRQO DUK RWH 'V ZHHOWWDQ \HDW 7KH\RXQIMWW' ZDV \HDW

DQGWHRGHW' ZzDV  \ HDW

$9(58*( $*( 2) ,'V

« $VRQO DK WHDYH.DIHDIHRI . VZDV \ HDWV
« $VRQO DK WHDYH.DIHDIHRI ' VZDv  \HDW

« $VRQO DK WHDYH.DIHDIHRI ' VZDV \ HDW/
« $VRQO DK WHDYH.DIHDIHRI ' VZDV \ HDW/

$9(5%*( $*( 2) &+$,5

« $VRQO DK WHDYH.DIHDIHRI &KDUWVRI FRP SDQIHVZ DV \ HDW/
« $VRQO DK WHDYH.DIHDIHRI &KDLUWVRI FRP SDQHVZ DV \ HDWV
« $VRQO DK WHDYH.DIHDIHRI &KDLUWVRI FRP SDQLHVZ DV \ HDW
« $VRQO DK WHDYH.DIHDIHRI &KDUWVRI FRP SDQLHVZ DV \ HDW

$9(5$*( $*( 2) 1(:/< $332,17(' ',5(&7256
e $YHDIHDIHRI ' LHARWDSSRIOMGLQ) < Z DV \ HDWV
e $YHDIHDIHRI ,' VDSSRIOMGLQ) < Z DV \ HDWV
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o $VSHUBFKHEX®I9 & K R WH6(% /2" 5 5HIXOWRQV QMG HOWAHY DUH UHTXLUHG VR JLYH
IQ WHU &RWBRIDWM *RYHIDQAH 5HSRUN D FKDUN RU D PDW] VHMQI RXW WH
WNLQY H SHIAVH FRP SHMOPHR WHYRDUGRI ' LUHAVRUVVSHAL LQJ WH I RERZ LQJ
L: IMHIHPAIURP WHILODQRDO, HDUHQGHG0 DLFK WHQDP HVRI GLLHARUWYZ KR KDYHVXFK
WAy H SHUMH FRP SHIMOFH

$ YRDUG LV H SHAMG R UH GPWWH GLYHMW WDWARX @S HOKDQFH LW SHURWP DQFH 0 MAQJ WNLAMHW
H SHUHQFH DQG H SHUAVH Z LOGHWDRWLRP WH H | HAAYHOHW R WH %RDUG

, QMHAQIO
« Q)< )< )< DX)< DQG FRP SDQIHVIGHQWIHG GLYHMW DVNLGWHW
« Q)< )< )< D)< DQG FRP SDQIHVIGHQWIHG VRIVWNLAY DVNLADHW
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$ UHDVRQDE®! WIQXUH LV D MQH TXD QRQIRUDQ ' LLHARU H HRXWYH RUQRQ H HRXWYH VR FROWLEX\WM \R
WH I XQPARQLQJ Rl WHYRDUG 7KHWIDXWRU. SLRYIMRQR WPV Z I DP D[P XP R\ HDW/LQ HDFK
WP \VDWMDPRUO DGGUHWHY WH IMXH RI WQXUH R ' V $VIRUQRQ,' V LOFXGLQJ WRWH Z KR DUH
QDE® VR UHWLH DQG VR VHHN UHDSSRIQW HQW WH VRBOSHURG VSHOWRQ WH %RDUG VKRX@ QRWEH R
VKRUAVR DVVRR P DNH LMD P HLH %RDUG SUAVHORH Z IWRXWDGHT XDW FROWLEXWRQ $VWKH \VDP HWP H \RR
®Q D WQXH Z LO®DG R WBGOHW DQG Z LAWEQG LQ WH Z D\ Rl LQGXPAQ) QHZ HU' LLHRRWY Z LK
I UAVK LOMIKW DQGLQ VRP HFDVAV P RUH FRQW] \WDOUHBIYDQFH

e )WRP WWHGEDWR [LUWDSSRIQW HOWMKH DYH.DIH WIQXH RI

o " WHARWY DVRQ 0 DUK ZDV  \ HDW Z LW WH GRQIHVAMMQXH EHQJ Rl
\ HDW

o ' LWHARW DVRQ 0 DUK ZDV  \ HDW/ Z I WH GRQIHVWMOXLH EHQJ Rl
\ HDW

o ' WHARW DVRQ 0 DUK ZDV  \HDW/ Z W WH GRQIHAIMOQXUH EHQJ R
\ HDW

o ' LWHARW DVRQ 0 DUK ZDV  \ HDW/ Z I WH GRQIHVWMOXLH EHQJ Rl
\ HDW

7(185( 2) &+%$,56
« $YHDIHWOQXUHR &KDIWVILRP WHGDMR! I LUMDSSRIQW HOW

o $VRQO DUK LV \ HDUV Z MK WH GRQIHWMOXUH EHQJ R \ HDWY
o $VRQO DUK LV \ HDUV Z M WH GRQIHWMOXUH EHQJ R \ HDW
o $VRQO DUK LV \ HDW/ Z LW WH GRQIHVWMQXUH EHQJ R \ HDW
o $VRQO DUK LV \ DU/ Z LW WH GRQIHVWMQXUH EHQJ R \ HDW

7(185( 2) ,' V

e $VSHJEHRQ R WH &RP SDQHV $ FW DQ LOGHSHIGHIWGLLHAVRU VKD@KRGS RIILFH IRUD
WP XS WR ILYH FROHXWYH\ HDUY RQ WHYRDUG Rl D FRP SDQ\  EXWWKDQEH HI LE®! | RUU-DSSRIQP HOW
RQSDWIQJ Rl D VSHADOUHVROMRQ E\ WHFRP SDQ. DQG AMFRVXLHRI VXFK DSSRLOW HOANQ WHIRDUGV
UHSRUN

e $V SHJBHPRQ R WH &RP SDQHV $ FW 1 RE IWKWQGEQ) DO WLQ) FROWLOHS LQ VXE
WAIRQ QR LQGHSHOGHMWAEUHAVRUVKDEXRGE R LFHIRUP RUHWDQVE R FRQHXWYHWLP V' EXWWXFK
LQGHSHQGHWGLLHAVRU VK D@EH HIJ LE® | RU DSSRIQW HADIWUWH H SLLDWRQ Rl WUHH\ HDUV Rl AHDVMQJ
VR EHFRP HDQ LOGHSHOGHOWGLUHAVRU
3 LRYLGHE WDWDQ LOGHSHIGHWGLLHARUVKD@ORWGXUQI WHVDLG SHIRG RN WUHH\ HDUY EHDSSRIQMG
LQ RUEH DWRADWAG Z I WHFRP SDQ\ LQDQ\ RWHJFDSDAW  HWHJGLUHAD RULQGLUHAD
([ SDODWRQ ) RUWHSXUBRVVR WXE WRIRQY  DQG DQ WIQXUHR! DQ LOGHSHIGHOWGLUHAVRU
RQWHGDWR! FRP P HOFHP HOAR! WLV $ PAVKDEQRWEH FRXQWG DVD WP XQGHIWRVHVXE VHAARQY

e $V SHJ 5HIXOMRQ R 6(% /2'5 5HIXOWRQY WHPD IPXP WQXWH R LQGHSHQGHOW
GUHRVRUY VKDEDEH LQ DFFRUGDQRH Z LW WWKH &RP SDQLHV $ FW/ DQG UX®V P DGH WHUHXQGHU LQ WKLV
UHIDUG ILRP WP HVRWP H




« $VRQO DK WHHZHH ' VZ I WHKLIKHWIMOXUHR \ HDUV HDFK
« $VRQO DK WHHZDV " Z W WHKLIKHVWMOXLHRI \ HDWV
« $VRQO DK WHHZ DV ' Z W WHKLUIKHWMOXIHRI \ HDW/
« $VRQO DK WHHZDV ' Z MW WHKLUIKHRWMOXLHRI \ HDW/




7(185( 2) &+$,562) & 00 ,77((6

7KH&KDWR HYH). FRP P WWH LVH SHAMG VR GDYH KLY KHULP SUAWIRQ RQ DQG VLI QLU LFDQWD LI OXHOFH
WH IXQPMRQIQJI R WH FRP P IWWH 7KH QHDU LOWLP LODE® WIQXUHV R VRP H R WHVH &KDLWY Rl
FRP P DMV WBQG 1Q WH ZD R WH FRP P IWMHV LHQYHMQI WHP VHYHV VR P HHWHP HUILQJ
FKDEBIQIHY : KDWY P RUH FUMFDOLY WDWH WIQGHG VSHIY DV &KDLLV Z RXGE WQG R LP SDRVRQ WH
LQGHSHQGHOFH Rl WH SHURQ FRQFHUQHG DV DOR VR EXXQVWWH QDWILH Rl FKD@QIH WIDWAKRX @S EH
P RXQWG VR WH P DQDIHP HQW $V LQ P RMWRWHJ FROWM W VRR GRQJ D WIQXUH DV WH &KDIU Rl WH
FRP P WH VKRX@S EH DYRIGHG Z KLBT HOVXULQJ WDWKH WIQXUHY DUH QRWR VKRUADV VR EH GLMUXSWYH







« $VRQO DUK
7KHRQIHVWMOXLHR DQ $ & &KDLULY \ HDW/ 7KH DSSRIQW HQWZ DVRQ -DQXDU
7KH RQIHVWMQXUHR! DQ 1 5& &KDLULY \ HDW/ 7KHDSSRIQW HQWZ DVRQO D\
7 KH GRQIHWIMOQXUH DQ 65 & &KDLULV \ HDUV 7KHDSSRIQW HQWZ DVRQO D\
7KHRQIHVWMOXUHR DQ50 & &KDWLY  \ HDW 7KHDSSRIQW HOWZ DVRQO D\
7KHRQIHVWIMOXLHRI D &65 & &KDLULY \ HDWV 7KHDSSRIQW HQWZ DVRQ $ SUO
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e $VSHUGHRQ Rl WH&RP SDQHV $ FW HYH) FRP SDQ. WKD@KRW D P LQIP XP QXP EHURI
IRXU P HHAQIV R LW %RDUG R ' LUHARW HYH) \ HDU LQ VXFK D P DQQHJ WDWQRWP RUH WDQ RQH
KXQGUHG DQG VE HOW GD\ VVKD@LOWYHOH EHVE HHQ VE R FROQWHRXWYHP HHAQIVRI WHYRDUG

e $VSHISHIXOMRQ RI6(% /2' 5 5HIXOWRQY WHYRDUG R ' LLHAVRRUY VKD@P HHADWGDW
IRXUMP H/ D\ HDU ZIW D P D[ LP XP WP HJDS Rl RQH KXQGUHG DQG VI HQW GD\V EHEZ HHQ DQ\ VE R
P HHAQIV

7KHP LQIP XP QXP EHUR %RDUG P HMQIV SUWMFUEHG E\ @Z DQG UHIXMARQVLY ([ SHUHQFH KDV
KRZ HYHU\KRZ Q WDWFRP SDQLHV WIDWKDYH DWGDW  9RDUG P HMQIV R VXI I LALHO® GRQJ GXUDWRQ
DUH DEG®I VR H WDPWP RUH YDOXH I LRP WH %RDUGV

e +DSSIO 1Q WH FOWH R %RDUG P HWQIV P RWIRP SDQIHV KDYH H FHHGHG WH P LOIP XP R
P HHWQJIV 0 RUH YRDUG P HHAWQJV WKRX @ RUGLQDUO DGG YDOXXH HVSHAD® Z IW WH P HHAQJIV WDW
GR QRWRFXV RQ TXDUMWD 1 LQDQADOUHVXAV EHQJ DE® VR GHYRW TXDAW WP HVR RWHULP SRUBQW
WP V VXK DV WDWI\  VXFFHWLIRQ S@QQLQJ DQG WH @NH + RZ HYHU U P HHWQJV DLH KHIG | DUVRR
RIWQ WH EHRP HURXWOHHQIDIHP HOW Z IW GLIP LONWKLQI XWIW NIFNLQJ LQ

o+ LIKHWOXP EHUR “RDUG P HHMQIVFRQGXPMG Z HH
o Q)< LQ FRP SDQHV
o Q)<
o Q)<
o Q)<

e WP LJKWEHZ RUMZ KL | RUVXFK YRDUGVWR H DP LOHWH SURGXPWYIW Rl DQG WH LHT XLLHP HQWRU
VXK P HHMQIV
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e $VSHI6HWRQ E R WH&RP SDQHV$ FW WHRIIIFHRI D GLHARUWKDO@EHRP HYDFDQALQ
FDOVH KH DEVHOW KLIP VHD ILRP DO@OWH P HHAQIV R WHYRDUG Rl ' LHRVRWY KHB GXUQJ D SHIRG Rl
V¥ HYHP ROV Z I RUZ IWKRXWWH-NLQJ GDYHRI DEVHOFHRI WKHYRDUG

,WLVD GUIMP DWW H SHAVBMRQ WDWHYHU, ' LLHARU H HEXWYH RUQRQ H HPXWYH DWHQGV HYHU. P HHAQJ
R WH%RDUG R ' LLHARWY $EVHORH ILRP 9RDUG P HAWQIV KDV \R EH | RU H WDRUGLQDU. UHDVRQV DQG
QRWIRU UHDVRQV WDWFRX@ KDYH EHHQ DQWASDWG  7KH GUDOSLRYIMRQ WDWHDFK ' LLHARU KDV \R

DWHQG DWGDW %RDUG P HAAQJ LQ D\ HDU LV FGDUD XQVDWM DRRU. DQG QHHGVLP P HGLDWIDP HQGP HQW
VR SUVFUEH | RUKLI KHU DWHQGDQPH QRUP V

$EVHOFHILRP DY%RDUG P HWMQJ [ RUGTLMP DM UHDVRQV WKRX@ QRWSUHFOXGH D' LLHARUILRP VHQGLQJ
KLV KHUFRP P HOW RQ WH DIHQGD WP VLQ DGYDQFHRI WHP HHMQJ VR WDWIKH FDQ EHVENHQ QRW R
GXUQJ WH GIMFXWRQV

. Q)< R %RDUG P HP EHWVKDG DWMQGDQFH DQG ' LLHFVRUYKDG | HUR DWMQGDQFH
. Q)< R %RDUG P HP EHWVKDG DWMQGDQFH DQG ' LLUHFVRUYKDG | HUR DWMQGDQFH
. Q)< R %RDUG P HP EHWVKDG DWMQGDQFH DQG ' LLHAVRUVKDG ] HLR DWMQGDQFH
. Q)< R %RDUG P HP EHWVKDG DWMQGDQFH DQG ' LLHRAVRUKDG | HUR DWMQGDQFH

9 LUMDOP HHWQJIVKDYH B1G VR KLIKHU DWQGDQFH
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. ,Q)<
o R, VDQG R 1, VKDG DWQGDQFH
o . DQG 1,' VKDG DWWQGDQRH

. ,Q)<
) R, VDQG R 1," VKDG DWWMQGDOQRH
° 1," VKDG DWHQGDOQRH

. ,Q)<
) R " VDQG R 1," VKDG DWMQGDOQRH
o , DOG 1, VKDG DMIQGDOFH

. ,Q)<
o R, VDQG R 1, VKDG DWQGDORH
o 1," VKDG DWMQGDQFH
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« $VSHUBHURQ R WH &RP SDQHV $ FW WKH DXGIMFRP P LWH \KDEFRQUMAR! D P LQIP XP
Rl WU-HGUHRRY
¢ $VSHI5HIXOMRQ RI6(% /2" 5 5HIXOWRQV
D 7KHDXGWRP P WWH\KD@KDYHP LQP XP WUHGUHARU/DVP HP EHWY
E $WBDWWE R WLLGVR WHP HP EH)VRI DXGWFRP P WWH K DAEH LQGHSHOGHMGELHRRUY
F $@P HP EHWVR DXGWARP P LWH VKD@EH | LQDQALD@ QWD DQG DAGDVMARQHP HP EHUMVKD@KDYH
DFFRXQWQU RUUHDWG | LQDQFLDCP DQDIHP HOAH SHUAMH
G 7KHFKDUWBSHIRQ Rl WHDXGWARP P IWAH VKDQEH DQ LOGHSHOGHWAELHAVRUDQG KH VKH\KD@EH
SUHVHADWE QQXDQI HQHDOP HHAQU VIR DQVZ HUVKDUHKRTHU TXHULHY

e +LIKHVAQXP EHUR P HP EHW/
o ,Q)< ZDV LQ FRP SDQHV
o ,Q)< ZDV LQ FRP SDQ
o ,Q)< ZDV LQ FRP SDQHV
o ,Q)< ZDV LQ FRPSDQ




$&: ,7+21/<,'V

* LYHQ WDVWKH LRI Rl WH $ & LV VR MGIH WH G DIW DQG SLRSUHW Rl P DQDIHP HOWDPARQV IMZ RX@5
EHEHWI WH$ & LVFRP SUMHGRQO Rl ,' V Z W P DQDIHP HQWLHSUAVHQUDAYHV DVLQYIWHY KLY VXK
D ASX@MRQ LV QRWRQ WH DQYLO FRP SDQLHV WDWUHARIQUIVH WH VLIQU LFDQAH R KDYLQJ $&V Z LW RQM
' VDVP HP EHWV Z RX@ EH LQ WH IRUH LRQWRI &RUSRUDWM * RYHUQDQFH $V D VMS 1Q WLV GLLHPARQ
6( % KDVP DQGDWG Z H -DQXDU WDW537VZ RXQ EHFODUHG RQO E\ WH,' VRQWHS$ &

e ,QSWHYIRXV )<V R WHFRP SDQIHVZ KLFK KDGRQ® ,' VDVP HP EHWR $& ZHHFRP P RQ
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$& P HHAQIV DUH H FHIQWFGDUQI KRXVHV R LQIRWPP DWRQ DQG IRWD 1RU H FKDQILQJ LGHDV WDW
FDSWWUH EMVASLDPARHY |, W RERZ VV WDWDEDP HP EHV Rl WH $& P XVADWMQG HDFK DQG HYHU. P HHWQJ
$Q P HP EHU QRWDWHQGIQJ P RAWVR WH P HHMQIV GXUQJ WH \ HDU \KRX@ EH VBNHQ RXWRI \WKH
FRP P LWWH

e Q)< R P HP EHWKDG DWMQGDQRH
e Q)< R P HP EHWKDG DWMQGDQRH
e Q)< R P HP EHO/KDG DWHMQGDOQFH
e Q)< R P HP EHWKDG DWMQGDQRH

&20021 &+$,52) % 2$5" $1' $&

© KLBI WHH LV QR WIMKVRU UHVALPARQ WIDWIKH &KDLU Rl WH %RDUG VKRX @B QRABKDIUWH $& LWV DQ
H FHEDIQWSLDPWAH VR KDYH G T HIHQWSHUVRQV P DQQLQI WHH  SRUMRQV DV WDWZ RX@S HQVXUH WH
REMPWYH | XQPARQLQJ R WH$ &

« ,QD® )<V FRP SDQIHVDHFRP P RQ




0' $6$3(50%$1(17,19,7(( 72 $&

6(% /2' 5 5SHIXAWRQV GR QRWSHALLFD@ SURYLGH | RUWH LOFOXMIRQ RURWHLEZ IMH Rl WHO
R WH FRP SDQ\ 1Q WH $& ([ HEXWYHY LOFOXGLQJ WH 0 FDQ EH LQYIWG R EH SUAVHQWZ KHQ WH
FRP P LWWH | HHY WDWIKH. Z RX@S EH LQ D SRUMRQ VR FIULI\ P DWMUV RUDGG R WH LQIRUP DWRQ P DGH

DYDLDEAH VR WHS$ &

e ,QWHSWYIRXV )<V  FRP SDQHVDHFRP P RQ




180%52)0((7,1*62) $&

¢ $V SHJ5HIXOMRQ D R 6(% /2' 5 5HIXOMRQV WKH DXGIWFRP P WH \KDADP HHAMDW
GDWIRXUWP H/ 1Q D \ HDU DQG QRWP RUH WDQ RQH KXQALHG DQG VI HQW GD\ V VKDMHDSVH EHA HHQ
VE RP HHAQIV

7KH UHIX@WU SUVFUSWRQ WDWMKH $ & VKDEP HHADWGDW WP HV 1Q DQ\ Z D GRHV QRWWDYHOI DU
HORXJK 7KH TXDUMUD P HHAQIV WDW RFXV RQ UHVXAV DQG UHIWG P WY GR QRAHQDE®! GHVLBIG
GLVFXWIRQV RQ P DMLY VXK DV, QMUQDO$ XGIWLHSRUN DGHTXDR R LOMUQDOFRQWRY DQG VHYHLDO
RWHUJ QRQ DFFRXQWQJ P DMAY P HHAQIV D\ HDU Z RX@S EH WH P LQIP XP QXP EHUIRUWH H I LFLHQW
SHURWP DQFHR! GXWHVR DQ$ &

e ,QSWHYIRXV )<V FRP SDQIHVKDYHFRQWOXHG W FRQYHOHRQ® P HHWQIV
o+ LIKHWAQXP EHURI P HHWQIV

o Q)< ZDV

o Q)< ZDV

o Q)< ZDV Q FRP SDQIHV

o Q)< ZDV




120,1%$7,21 $1' 5(081(5%$7,21 &200,77((
&20326,7,21 2) 15&

¢ $V SHJ 6HPURQ R WH &RP SDQHV $ FW WH %RDUG R ' LWHARW R HYH) OMMG SXEQF
FRP SDQ\ DQG WK RWHJ FIW RU FOMWHY Rl FRP SDQIHV DV P D\ EH SUVRUEHS \KDADFRQWINYWM KH
1 RP LODWRQ DQG 5 HP XQH.DMRQ &RP P WWHFRQMAQJ Rl WUHHRUP RUHQRQ H HRXWYH GLLHAVRWYY RAR
Z KLFK QRAGM/WDQ RQH KDD VK DAEH LOGHSHIGHWGLLHARYY
3 LRYLGHG WDVWKH FKDLLBHVRQ R WHFRP SDQ. Z KHMHUH HRXWYHRUQRQ H HRXWYH P D\ EH
DSSRIQWGDVD P HP EHUR! WH 1 RP LODWRQ DQG 5 HP XQHLDARQ &RP P IWWH EXVWK DADQRWFKDLUVXFK
&RP P LWWH
¢ $VSHJSHIXOMRQ RI6(%/2' 5 5HXMWRQV WHYRDUG R ' LLHFAVRUY VK DADFRQVAXMWM KH
QRP LODVRQ DQG U-P XQHDWRQ FRP P WWH DV IRTRZ V
D WHFRP P IWWHVKD@FRP SUVHRI DWGDVMAIKUAH GLUHRVRUY
E D@GLHARWR WHFRP P WWH VKD@EHQRQ H HAXWYH GLLHAVRDY DQG
F DWOGDWWE R WLLGV Rl WH GLLHAVRUY VK DAEH LQGHSHQGHWGLLHAVRWY Z H -DQXDU
¢ $V SHJSHIXDMRQ R 6(% /2' 5 5HIXOWRQV WH &KDUUBHIRQ R WH QRP LODARQ DQG
UHP XQH.DWRQ FRP P LWH VKD@EH DQ LQGHSHOGHMAELHARU
3URYLGHE WDVWKH FKDLLBHIVRQ Rl WH QMG HMWN Z KHKHUH HRXWYHRUQRQ H HRXWYH P D\ EH
DSSRIQMGDVD P HP EHUR! WH 1 RP LQDMRQ DQG 5 HP XQH.DWRQ &RP P IMAH DQG VK DAQRWAKDLUVXFK
&RP P LWH

1 5&V/KDYHFRP HLQWRWHURZ Q LQ WH@VWHZ \ HDUY SDUARD RQ DFFRXQUR! &RYLG GHLYHG GIMUXSWRQV
lQ WH ZRINNRUFH DQG WH LQRUHDMQJ IRFXV RQ WXFFHWRQ S@QQIQI) FRP SHOVDMRQ DQG WH
LGHQW LFDARQ R SHAWRQV Z LW WNLAMHW DQG H. SHUAVH UHBIYDQWIR WHYRDUG © LW LQ SHAWRQ P HMQIV
KDYLQJ UHVXP HG 1 5&V P XVWP DQUHVAD P RUH HITHPAYH SURVHOPH DQG VKRX@S GLLYH WH SLRFHW R
JHMOQI WH LW KWSHUWRQV I RUWH LI KWSRUMRQV

« +LIKHWOQXP EHURI P HP EHW/
o IQ)< ZDV lQ FRP SDQ
o IQ)< ZDV LQ FRP SDQ
o IQ)< ZDV LQ FRP SDQIHV
o IQ)< ZDV lQ FRP SDQ
« 7KLVW] HFRXGE EHXQZ IHIB  DQG GM/SURGXPAYH I RUWH I XQPARQLQJI Rl WH1 5&



15&: , 7+ 21/<,"V

7KH UHTXLILHP HOWMDW," V W KRX@ FROWMW WH P DVUW Rl WHP HP EHWV Rl WH 1 5& LV VR HQUXWH
REMPWYIW LQ WH FRP SRMMRQ Rl ¥YRDUGV DQG LQ WH VHBFARQ R . 0 3V DQG 60 3V 7KLV DAR HOVXURV
WDW UHP XOQHDWRQ LV DSSLRSUDWO® EHORKP DUNHG Z W WDW Rl WH SHHU JWRXS DQG WDW

SHURWP DQFH DQG UHP XQHUDARQ JR KDQG LQ KDQG 15&V Z IM RQD ,' V DV P HP EHW Z RXGE EH D
GHVLDE®! SLRSRUMRQ WRXJK WHUH FRX@ EH YDOXH LQ KDYLQJ WH &KDIUBHWRQ DVD P HP EHUR WH

15&

e ,QSWYIRXV )<V R WHFRP SDQIHVZ KIFK KDG RQO ,' VDVP HP EHWVR WHFRP P WWH ~ Z HH
FRP P RQ




&+$,52) %2$5' $6$0(09%52) 15&

1 RAKDYLQJ WH &KDLU Rl WH %RDUG DVD P HP EHUR! WH 1 5& FRX@ GDG R WH GHIEHLDWRQV R WH
15& QRAEHQJ LQIRWP HGE\ WH I LUWMKDQG H SHUHQFH DQG XQGHUMEIQGLQI WDWIMH &KDLUR! WH %RDUG
FRXGS EUQJ VR WH GHIEH.DWRQV + DYLQJ WH &KDLURI WH %RDUG DVD P HP EHU Z IWRXVKLP  KHUEHQU
D&KDWRI WH15& Z LaEDMQFH WH DYDLDELIW Rl DSSLRSUDM LOVIKW DQG WH LOGHSHQGHOFH R WH
15&

e ,QSWHYIRXV )<V  FRP SDQIHVDHFRP P RQ
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* LIYHQ WH LP SRUBOFHRI WH15& WV R SDLDP RXQWP SRUKOQRH WDWDOP HP EHWV \WKRX@ VWLYH R
DWAQG HYHU P HHWQJ WDWLY VFKHGX GG &ROQWOQXRXY DEVHOFH RI DQ\ P HP EHUKRX@ DG WR KLVKHJ

EHQJI VINHQ RXWRI WH FRP P IWWH $VIWLY P DQA 1 5&V GR QRAWP HHARIWIQ HORXJIK KDYLQJ UHIDUG R
WHUUP W

« Q)< R P HP EHWKDG DWMQGDQRH
¢ Q)< R P HP EHWKDG DWMQGDQH
« Q)< R P HP EHWKDG DWWQGDQFH

Q) < Rl P HP EHW/KDG DWMQGDQFH




1809%52)0((7,1*62) 15&

e $VSHUSHIXOMRQ $ R 6(% /2' 5 SHIXOMWRQV WH QRP LODWRQ DQG UHP XQHDWRQ
FRP P WWH\KD@P HHADWGDVRQFHLQ D\ HDU

7KH ULHIXOWRU SLRYIMRQ WDWMWH 1 5& WKD@P HHAWDWODVWWRQFH D \ HDU | DA | DU VWKRUAMRI HODEQ@QJ
FRP S@DOAH Z I WH LORUHDVHG UHP IMRI WH1 5& DQG WH P SRUBOFH R WH VMV DWLJ QHG VR LW7KH
Z RINRDG LQ P RWL 5&V Z RX@ VHHP R LQGLIFDWM WDW P HHWQIV D \ HDU Z RX@ EH WH P LOLP XP
UHTXLLHG VR GR MWAAHWR WH UHP IMRI WH1 5&

e + LIKHMAQXP EHURI P HHWAWQIV
o Q)< ZDbv
o Q)< ZDbv
o Q)< ZDbv
o Q)< ZDV
e 20QHFRP SDQ\ KDVQRWKDGDQ\ 15& P HMQI LQ) < ) < DQG) < MWKDG P HHWQJ Q) <
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¢ $V SHJBHWRQ R WH &RP SDQIHV $FW WH %RDUG Rl ' LLHARW RI D FRP SDQ\ Z KIFK
FROMV Rl P RUH WDQ RQH WRXVDQG VKDUKRGEHY GHEHOWUH KREEHY  GHSRUMKREH DQG DQ.
RWHJ VHRXUW KREGHW DWDQ WP H GXUQJ D ILQDQADO\ HDU \VKDE FROWMIMW D 6VIINHKRGEHV
5 HIDMRQWKLS &RP P MWMH FROMMAQI Rl D FKDLLBHIVRQ Z KR WKD@EH D QRQ H HAXWYH GLLHARU DQG
VXFK RWHJP HP EHWVDVP D\ EHGHAGHGE\ WHYRDUG

¢ $VSHISHIXOMRQ $ R 6(% /2' 5 5HIXOWRQV DWGDWWKUHH GLLHRVRDY Z IWK DABGDVW
ROHEH.QJ DQ LQGHSHGHGLLHARU VKD@EHP HP EHWVR WH&RP P LWH
¢ $VSHISHIXOMRQ R 6(% /2' 5 5HIXOWRQV WWH FKDLLBHOVRQ Rl WLV FRP P LWAH VKD

EHD QRQ H HFXWYHGUHARU

7KH&RP SDQLHV$ FW WHTXLLHV WDWIMH &KDIURI 65& WKRX@EHDQ 1 (' DQG RWMHUP HP EHWVP D

EHDVGHAGHG E\ WHYRDUG 6( % / 2' 5 5HIX@WRQV SURYLGHV WDWAKH FRP P WWH \KRX@ KDYH
DWOGDW P HP EHW Z W DWOGDW EHQI DQ,'  7KLVLVD | IMEDVH | RUUHFRQALAQ) WH SLRYIMRQVR! WH
$ PADQG WH 5 HIX@WRQV

o +LIKHWOQXP EHUR P HP EHW/
o Q)< ZDV IQ FRPSDQ
o Q< )< D)< ZDV IQ FRPSDQ
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6LOFH WH 65& LV VWWNHG VR BRRN LOVR WH JUHYDORHV R KRGHW R VHREXUMAHY WY SUH HLDE® QRAMR
GDYH WH VDWW DRARU. LHVROAWMRQ R WKHVH JUHYDQFHY VR %RDUG P HP EHWV Z KR DUH QRW' V , QWRIQFHV
R SRWME® P LORUW RSSURWRQ FDQ EH DCGUHWHG DADQ HDUD WRHE\ DQ65& Z W ," V FROVMWOJ

WHP D\RUW

e ,QSUHYIRXV )<V RQ® FRP SDQ\ KDVD®,' V




' $6&+$,52) 65&
e $V SHJ 6HAMRQ R WH &RP SDQHY $FW GVNFHKR@HY 5 HDMROQWKILS &RP P WWH

FROMAQJ RI D FKDLLBHIVRQ Z KR VKDEEHD QRQ H HRXWYH GLLHARU
¢ $VSHJ5HIXDWRQ R 6(% /2' 5 5SHIXOWRQY WKH FKDLLBHIVRQ RI WKLY FRP P IWAH \KDQ@D

EHD QRQ H HAXWYH GLLHAVRU

/ DZ DQG WHIXMWRQV P DQCDWM WDWDQ 1 (" WRX@ &KDWU WH 65& ,WZ RX@ EH EHMAJ VR WDYHO
I XUMHUDQG SUMUEHWDWDQ,"  WKRX@ &KDLUWH 65 & JLYHQ LW LRMA

e ,QSWHYIRXV )<V  FRP SDQIHVDIHFRP P RQ
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1 RQ DWHQGDQFH RU LQDGHT XD DMQGDQRH DW65 & P HHWQIV LV LQGLFDWYH R D @AN Rl DWIQWRQ EH.QJ
SDIG VR WONHKRGHY $Q. P HP EHU QRADWHQGLQI D MQI®! P HHAQI WLRXIKRXWWH \ HDU VKRXGS EH
VENHQ RXWRI WHFRP P LWAH

. Q)< R P HP EHWKDG DWMQGDQFH
. Q)< R P HP EHWKDG DWMQGDQFH
¢ Q)< R P HP EHWKDG DWMQGDQFH

Q) < Rl P HP EHW/KDG DWAQGDQRH




180%52)0((7,1*62) 65&

e $V SHJ S5HIXOMRQ $ R 6(% /2'5 S5HIXOWRQY WH WENFKRGHY  UHDWRQWKLS
FRP P MWWHWKD@P HHADWBDWARQFHLQ D\ HDU

6LOFH WH 65& KDV HYROYHG LOWR LW SUVHQWDYDVIU ILRP WH HUMEZ KLB! 6KDUHKRTGH * UHYDOFH
&RP P WWH IWZ RX@5 EH DSSURSUDW R H SDQG LW UHP LWIR FRYHU RWHU FDWU RUHV R WIINHKRGEHWY \R
WDWXVAFH LV GROH VR WH QDP H R WH &RP P IMH + DYLQJ RQD P HHAQJ Rl WH 65& HDFK \ HDU LV
UH GPWYH R LQDGHT XDW FRQPHUQ | RUWH G P DM JUHYDQRHV R WEINHKRGBHW

+ RZ HYHJ KDYLQJ D @UWHQXP EHUR P HHWQIV Z IW RQO DIHZ FRP SMLQWWR EHUMRO'HG Z RX@ DAR
EH FRXQWMBLRGXPWYH XQBW WH UHP IMRI WH 65 & LV H SDQGHG VR LOFXGH FROFHUQV R WBINHKR@GHWY
RWHJUWDQ WRWH Rl KRGHWV R VHEXUWMWHY

e ,QSUHVIRXV )<V  FRP SDQHVFROWQXHG VR FRQYHQHRQO P HHAQJ
e +LIKHVAQXP EHURI P HHMQIV
o LQ)< ZDbv
o Q)< ZDV
o IQ)< ZDV LQ FRP SDQHV
o Q)< ZDV
« 7KHUDWRQ IRUFRQGXPAQI VR P DQ\ P HAMQIV LV QRAFGDU JLYHQ WH QP WG UHP WDV SHUWMYWM
R WH65&
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(

,Q SWHYIRXV )<V FRP SDQIHV Z KIFK UHFHLYHG FRP SMIQW FROWOXHG VR KDYH QR SHQGLQJ

FRP SMIQWDWKHHQGR! ) <
FRP SDQ\ GLG QRWHFHYHDQ\ FRP SMIQWLQ DD ) <V
7KH KLIKHWQXP EHUR FRP SOIQW UHFHYHGIQ) < Z HH lQ FRP SDQ\ 7KHHZHHQR

SHQGLQI FRP SMLOW DVWIKH HQG Rl WH\ HDU

381" (' 6&23( 2) 65&

$V SHU 6HPURQ Rl WH &RP SDQHV $ FW WH 6VINHKRTGEHY 5 HDMRQWKLS &RP P WH KDAD
FROV.GHU DQG UVROHWH J UHYDQRHV RN VHREXUW KRGHW R WHFRP SDQ.
$V SHJ 5HIXOWRQ R 6(% /2'5 SHIXOWRQY WH QWG HOAW KDM@ FROWMIMWM D

BVENFKREEHY SHDMRQWKLS &RP P WWH VR \SHAILFD@® GRN LQR YDURXV DVSHRW Rl LOMHIW R
VKDUHKRT@H GHEHOW(LH KREEHV DQG RWHUVHRXUW KRGEH
$VSHUBFKHEX®1,, 3DUN R 6(% /2' 5 5HIXMWRQV WH LRBIR WH FRP P WWH KDELQWAJ DID
LOFOXGHWHIRTRZ LQJ
5 HVROLQU WH.J UHYDQRHV RI WKH VHRXUW KREEHV R WH QMG HOWIV LOFOXGLQI FRP SMLOW UHDWG
VR WDQUV HUMDQWP DMMRQ R VKDUHV QRQ UHFHSWRI DQQXDOUHSRUNQRQ UHFHSWRI GHFOUHG GLYLGHGV
DWWXHRI QHZ GXSQFDW FHOMLFDWAY JHQHLDOP HHAQIV HF
SHYIHZ R P HDVXUAVVINHQ |RUH THAWYHH HAVHRI YRWQI WKW E\ \KDU-KRGEHW
SHYIHZ R DGKHHQPHVR WWKH VHUYLFH WIBQGDUGY DGRSWG B\ WWKH @WMG HOAN LQ UHVSHPAR! YDURXV
VHYLFHV EHQ) UHQGHHGE\ WHSHIMADU  6KDUH 7 LDQUHUS$ JHOW
SHYLHZ Rl WH YDURXV P HDVX UV DQG LOMDWYHY VINHQ B\ WH QMG HMAWV | RUUHGXALQ) WKH TXDQWP
Rl XQFOLP HG GLYLGHIGY DQG HAXUQ) WP HY UHFHSWR GLYLGHQG Z DUDQW DQQXDOUHSRUN WVYRU
QRWAHVE\ WH\KDUKREHV R WHFRP SDQ.




TKH65& Z KIFK LV D VXFFHWRURI WH 6KDUHKR@HU* UHYDQFH &RP P WWH KDV D YHU @P WG WA \VRU
UHP IWZ KK LV QRNQ W QF Z IW WH H SDQVMRQMQDP HZ KLIFK IMEHDWY , WY QHFHWDU. VR H SDQG WH
VRSH R ZRIN R WLV FRP P IWWH E\ LOFXGQI 1Q W UHP IW WENFHKRGHWY RWMHU WDQ KRGHW R

VHRXUMWRYV

¢« Q)< )< )< DQUG)< WPVR WHHHX¥HR 65&VR DQG  FRP SDQIHV
UHVSHAWYHD KDG RQO P DQGDRU. SLRYIMRQV
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&20326,7,21 2) &65&

¢ $VSHUBHURQ R WH &RP SDQLHV $ FW HYHJ FRP SDQ\ KDYLQJ QHAZ RUM RI UXSHHV ILYH
KXQGUHG FLRIHRUP RUH RUVUQRYHUR! UXSHHV RQHWRXVDQG FLRUHRUP RUHRUD QHABLRIMRI UXSHAV
ILYH FLRUH RU P RUH GXUQJ WH LP P HALDWID SUHFHELQJ 1LQDQRLDO\ HDU VKDADFRQWMIMWM D &RUSRUDW
B6RFLDOG HVSROUELOW &RP P WWHRI WWHYGRDUG FRMMAQI Rl WUHHRUP RUHGLLHRRWY RXWR! Z KLFK DW
GDVRQH GLLHAVRUVK DAEH DQ LQGHSHOGHWGLLHARU

e + LJIKHMWOQXP EHURI P HP EHWV
o Q)< ZDV IQ FRPSDQ
o Q< )< D)< ZDV IQ FRPSDQ































































































































































































































