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NQRZ ®IGJ H VR SHHWY/ LQ WHUFRP P XQWHV

© HDWHIQVSILHGE\ WWHWRU RI 0 ERG/H. DWMP
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SHUAMMMG IRURYHU  \ HDW/

, QGLYLGXDY VHWWHG | RU+ , 9

' XUQI WH\ HDU Z H WAMMG
LOGIVIGXD XMQJ D YDUHW Rl +,9 WAMQJ
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$ VRVECRI I MKHUR®I Z HUH SLRYIGHG Z WK
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FHUYLEDCFDQAHU
SUHYHQARQ VHUYLEHV
HQVXUQJ WP HO
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7%SUHYHOMWRQ FDUH DQG WHDW? HQAY HP EHGGHG
Z IMIQ H MAQU +,9 SLRIWDP V SUP DU
KHDOKFDUH DQG P DMLQDOQHZ ERWD DQG FKIE
KHDOK VHUYLFH GHOYHY SRIQW DRLIRW RXU
VXSSRUMG KHDOM | DAOAHV

7KLY [QW LDARQ L DQ HAHOMDCSDUARI RXU
DSSURDAK VR VP XOBQHRXV® HQGIQJ 7%DQG +,9
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FKHVW ; UD\ VROXWLRQ
SUHVXPSWLYH 7% FDVH\



SUHYHQWLQJ ORWKHU WR &KLOG
fUDQVPLVVLRQ RI +,9

$V SDUW RI RXU HIIRUWYV WR SUHYHQW PRWKHU WR
FKLOG WUDQVPLVVLRQ RI +,9 ZH IRFXVHG RQ
SURYLGLQJ D FRPSUHKHQVLYH SDFNDJH RI 307&7
VHUYLFHVY WR SUHJQDQW DQG EUHDVWIHHGLQJ
PRWKHUV DV ZHOO DV +,9 H[SRVHG LQIDQWV +(,V

7KURXJK ULJRURXV WUDFNLQJ RI SUHJQDQW DQG
EUHDVWIHHGLQJ ZRPHQ WR SUHYHQW PLVVHG
RSSRUWXQLWLHV IRU +,9 WHVWLQJ GXULQJ WKH VW $1&
FOLQLF ZH HQVXUH WKDW HYHU\ SUHJQDQW RU
EUHDVWIHHGLQJ PRWKHU SUHJQDQW ZRPHQ OLYLQJ
ZLWK +,9 KDV DFFHVV WR DQWLUHWURYLUDO WKHUDS\
$57 $GGLWLRQDOO\ ZH SURYLGH HDUO\ LQIDQW
GLDJQRVLV VHUYLFHV IRU EDELHV ERUQ WR +,9 SRVLWLYH
PRWKHUV UHVXOWLQJ LQ LPSURYHG KHDOWK RXWFRPHV
DQG FORVLQRWRHZWDS LQIHFWLRQV WR WKHLU
LQIDQWYV

Q ZH WHVWHG D W RMWMI RD QW
ZRPHQ IRU +,9 GXULQJ WKHLU ILUVW $1& YLVLW
DFKLHYLQJ DQ RXWVWBQ®INH RI $57

DPRQJ WKRVH ZKR WHVWHG SRVLWLYH

7KLY UHPDUNDEOH VXFFHVVY LV D WHVWDPHQW WR RXU
FRPPLWPHQW DQG WKH FRQWLQXRXV VXSSRUW ZH
SURYLGH WR KHDOWKFDUH ZRUNHUV LQ WKH PRWKHU DQG

FKLOG KHDOWK FOLQLFV DFURVV WKH VXSSRUWHG FRXQWLHYV

LQ .HQ\D %\ HPSKDVL]LQJ WKH FULWLFDO LPSRUWDQFH

RI DYRLGLQJ PLVVHG RSSRUWXQLWLHV IRU +,9 WHVWLQJ
DQG UHWHVWLQJ ZH HPSRZHU KHDOWKFDUH SURYLGHUV
WR GHOLYHU WKH EHVW SRVVLEOH FDUH IRU WKH OLYHV RI
PRWKHUV DQG LQIDQWYV

TR IXUWKHU HQKDQFH WKH LGHQWLILFDWLRQ RI LQIDQWYV DW

ULVN ZH VWUHQJWKHQHG +(, VFUHHQLQJ VHUYLFHV
GXULQJ LPPXQL]DWLRQ VHVVLRQV WKURXJK WDUJHWHG
PLFUR WHDFKLQJ DW VHUYLFH GHOLYHU\ SRLQWYV
HQVXULQJ WLPHO\ GRFXPHQWDWLRQ RI H[SRVXUH +,9
VWDWXV LQ WKH ,PPXQL]DWLRQ 5HJLVWHU

SUHJ QDQWZ RP HQ VMG | RU+,9 DW W\$ 1 &

$57 XSVDNH | RUMKRVH Z KR VIVAVIAG SRVVIYH | RU
+,9 VR SLHYHOWP RVIKHUVR FKLB
WDQWP DMMRQRI +,9



6XSSRUWLQJ JLUOV DQG
ZRPHQ WR UHDFK WKHLU

Q. HQ\D WKH 7US® 7KUHDW Rl QHZ +,9
LQI HPIRQV DGRBMFHQWSUHI QDQALHV DQG
VH[ XDOYLRBIQFH KDV USS®! HI | HRW VIKDW
SUHYHQWDGRBMFHOWI LY DQG\ RXQJ Z RP HQ
ILRP UHDFKLQJ VIKHLUI X@SRWAQUDO

- HUHRI Q] HWDWHRQRP LF HP SRZ HUP HQW
DQG W@GHYHBRSP HOWKURXJ K HGXFDMRQ
VXEMGIHV | RUYX@HUDE®! DGROMHOW LY DQG
\ RXQJ Z RP HQ DUH HWHQWDAQ EXIAHQ]
VXWIAQDE®! QHIKRRGV 6XFK LOMUIHOARQY
KDYH SLRYHQ RXADAQ LHGXAQ) WHU
YX@HUDELDN VR WDQVDFARQDOM DQG
HQKDQAQJ WHUVHD HIILEDR DQG GHAMRQ

P DNQU DELDAHV 1Q UHDMRQWKISV

' XUQJ WH\ HDU Z HIP SGP HQWGWH 3(3) $5
IXQGHG' HWMLP LOHG 5HV@HQW( P SRZ HHG
$,' 6 IUHH 0 HORWHG DQG6DIH ' 5($0 6
SWRIWDP 1Q. IDP EX DQG+RP DY\ FRXQAHV
UHDFKIQU DVRVECRI DGROMHOW LY DQG
\ RXQJ Z RP HQ Z W \WMXPXDOELRP HGFDODQG

EHKDYIRIDAQWUYHQARQV GHMJ QHG VR UHGXFH
+,9 DMV Z IWIQ WLV FRKRUN

A /RULQH +L®E KXWHHYHULHQFH WR LQVSLUH JLUO

( YHOWD® , Z HQAR W Z WK P\ P DWLQDO
XQF®! EXWIH Z DV GlLI LEX®VKH FRX@ RQO SD\
P\ VAKRROHHV , KDG\R VBNH FDIHRI P\ VHD DW
WHDIHR  $\RXQJ P DQZ KR Z RUNHG DAD
WIS FOEE VRRNP HIQDQGVRGP H , @SD\ \RX LI
\ RX VBINH GUXJ VDQG OXUH RIKHUSHRSBILQ R\ RX FDQ
P DNHP RQH , KDG QR RSVRQ EXVWEINH \WH NRE |,
GG WHZ RINXQWORQHRI P\ DXQW\DZ P HDQG
VRRNP HDZ D\ ILRP WHH EXWZ KHQ, UHDFKHG
&DW P\ PXPP\\WDGQRZ , ZDVDEL] JILD
DQG, FRX@ VBNHFDIHRI P\ VHD 7KHRQO SOQ,
KDG Z DV\R J R EDANR 1 DILRELDQG WUV
VWISSIQ] EHFDXVH, WRXJ KVWKDWZ DV WH RQD
WIQ) WDWFRX@ KHS P H DWKDVWAP H

2 XULQWWYHOMRQ EUQJ V SDUAMFLSDQW
VRRI HVIKHULQVR 6DI H 6SDFH J LRXSV Z KHUH VIKH\
FDQ GHYH®S VIKH NQRZ ®1GJ H DQG EHKDYLRX U/
QHHGHG VR LHGXFH VKHIUUMN RI +, 9 LQIHFIRQ
DQG DGGUHW VIKH GUYHU/RI YX@HLDELDW VIR
+,9 DP RQJ DGROMHQWI LY DQG \ RXQJ

ZRP HQ $* <:

V DQG

\RXQJ ZRPHQ LQ KHU FRPPXQLW\ HQFRXUDJLQJ WKHP WR
HPEUDFH EHKDYLRUDO FKDQJH DSSURDFKHV WKDW HPSRZHU
WKHP WR SXUVXH WKHLU GUHDPV DQG PDNH LQIRUPHG
FKRLFHV WR UHPDLQ IUHH IURP +,9 LQIHFWLRQV

) LIRP  LDYDJHVRI KRSHBMQHW VR DQ
HP SRZ HLHG\ RXQJ Z RP DQ

7KWIRXIK WH SLRIWDP  VXSSRUM RXQJ

Z RP HQ @\H/ RUQH DUH J DIQIQI HWAWHQWDO
@HW@ DZ DIHQHW Rl WHUUWI KW DQG
FUXADAQ RP DAWRQ RQ LHGXAQJ WH
SIHYDBIQFHRI +,9 $,' 6

/ RUQHV NRXUOH LGXVADWAY WH LP SDPWRI RXU
LQMIHMRQ

0\ @HEHRW' 5($0 6 ZDVFRP STFEDMG 0 \
GDG GHG Z KHQ, Z DVRQO® VHYHQ\ HDW/R® DQG

P\ P RP ITHQIOQW D GHHS GHSWIHWRQ DQG Z DV
XQDE®I R FDUH IRUXV

7KURXJ K RXUFREDERDVMRQ Z VK GRFDO

RU DQLVDVIRQV DQG D J REDOQHVE RN R
VXSSRUAYH GRORU/ RXUHI | RUV | RUDGRBMFHQW
JLIUYDQG\ RXQJ Z RP HQ @\NH/ RUQH Z L@
FRQVIOXH VR LJ QI VIKHLU SRWAQUDCODQG
UHVIOHQFH HP SRZ HUQJ VKHP VIR VKDSH VIKHLU
RZ Q IXWWUHV

/ 9&7 + HDOK $ QQXDC6 HSRUN



7RGD\ VJHOHWDVRQRI \ RXQJ SHRS®1 LV VIKH
@U HWIQ VKH FRXQW VKIWRU  FRP SUMQJ
DSSUR[ P DVWH® Rl VKH VRVDOSRSXMVIRQ
0 RUHVKDQ HYHU FRQFHUMG HI | RUN DQG | RFXV
LV QHHGHG VR P HHWIKHLUVH] XDODQG
UHSURGXPVIYH KHDOK QHHGV

2 XUZ RINHQVXUHVZ HSWRYIGHWHP Z IWK
FUHGIE®! DQG DI H DSSURSUDWM LQIRUP DARQ DQG
VHUMEHV RQ VH XDAHSURGXPWYH KHDOK P HQWO
KHDOK. VH XDOYIRBIQFH SLHYHOMRQ DQG +,9
SIHYHMRQ 1Q D QRQ MGI P HQWAP DQQHU

' L] MBOKHDOM LOW LDARQ LHP DIQV DQ LW LDO
FRP SROHOARI / 987 + HDOM VHIRUVIQ+,9
SUHYHQURQ DQG VH XDOHSURGXPAYH KHDOM, 1Q

. HQ DDQG EH\ RQG 7KWRXJ K RXULREXWW

RQH RQHGLI MICBOMRIP  Z H SLRYIGH LHBIYDQW
DQG ALHGEE®! RQIOH DQG RI 1 @H IQIRWP DARQ
DRQJ Z W UH HUDOHUYIEHV | RUVH XDO
UHSLRGXPWYH KHDOM +,9 P HQWCKHDOM

,Q Z HVXFRHW X@ UHDFKHG

\RXQJ SHRS®! Z W GLJ MICKHD®K VROMRQV
KHSGLQ) WHP  UHD@ H WHUI X@SRWQUWDADQG

P DNHIP IRWP HG KHDOM\ GHAMRQV DERXWKHU
QHV ;WK DPRYHXVHWDQG P LA@RQ
HYHQWFRXQW WHRQH RQHZ HEVIWM

GHP RQWADW H FHSWRQDOXVHUHQI DI HP HQW
DQG DFFHWELON FHP HQWQJ W SRVVRQ DVD
GDGIQI KHDMK LHVRXUFH |RU\ RXQJ SHR®I 1Q

. HQ DDQG EH\ RQG

$ \J QULEDQWP LBMRQH 1O RXUNRXLOH KDV
EHHQ WH HVBEQKP HOWRI WHRQH RQH' LJ VO

$FDGHP \  Z KIFK HTXLSV DGROMAHOW DQG
\ RXQU SHRS®! Z W WH GLJ MDODM DR DQG W@

QHAHWDU VR QDYLI DWW WH GL) MODQGVFDSH

7KHDFDGHP \ RITHW/ VBIERUHG WDIQIQJ SLRIDP V
WDWHP SRZ HU\ RXQJ SHRS®I VR GIYHLDI H
WIKQR®J\ |RUKHDOK HGXFDWRQ DQG

HARQRP IF RSSRUXQMHY |RWMUQJ D J HOHIDARQ
Rl GLJ VD@ VDYY\ \ RXW SUHSDUHG VR VIDFNG!

P RGHUQ FKDIIQJ HV 7KHDFDGHP \ HP S® VD

EGIQGHG ®DUQIQ) DSSWRDAK FRP ELQIQJ D
/ HDUQIQJ 0 DQDIHP HOWS\VIMP /0 6 Z W 1O
SHU/RQ FDWHV R SLRYIGH D FRP SUHKHQWLYH
DQG HQI DI 1QU GDWQ) H SHUHQRH

,Q DGGMRQ VR SIRYIGIQ) GLJ MBORRY |RUDG
ROMHQW DQG\ RXQJ SHRS®! Z HDOR RITHHG
VDLRUHG +,9 WAMQJ  VH XDOLHSLRGXPWYH KHDOK,
HGXFDMRQ DQG P HQCKHDOK VXSSRUMR P HHW
WH XQITXH QHHGVRI SHRS®! Z IW GVDELDAHV

% EUHDNQI GRZ Q EDUIHY/ VR KHD®M FDUH IRU
SHRS®I Z I GVDELOAHV D J LRXS RIWQ

P DU QIODD/HG Z IWIQ WH KHDOM A MP - GXH R
FKDEBIQ HV VXK DV LQDFFHVME®! | DALOAHY

FRP P XQIFDARQ FKD@IQI HVDQG MM P D Z RP HQ
@\H + HBIQO XP D HSUHVHOW WH UHP DUNDE®
SWRIIHWZ HKDYHP DGH VR WRXVDQGVRI

3: ' VZ KR KDYH EHHQ UHDFKHG Z WK D

FRP SUHKHQWYH SDANDUHRI +,9 SUHYHOWRQ UMWN
UHGXPURQ KHDOM SURP RAWRQ | RUD KHDK\ @YHV

,Q. HQ\ D Z KHUH ViKH YLELDQWHQHUWI\ RI \ RXQJ
SHRS® LOMUHFW Z VK VKH FRP SO IMHVRI
DGROMHQFH P HQVDOKHDOK HP HUI HV DV VRSLF
VKDWZ H FDQ WSX\K DZ D\

2 XUWIMMMEV LHYHDOMDWDLRX QG R W

\ HDUR@V | DFH \LJ QUL LEDQUWFKDEBIQI HV 1Q WHU
QMY 7KH QHHG | RUMBLEBRUHG LOMUYHOWRQV KDV
QHYHUEHHQ P RUH SLWMQU

2 XUSDUHUKLS Z IW * LDWLRRWERFFHU, QF
FROWOXHV VR FLHDW SDWZ D\ VIRU\ RXQU
LQGLYIGXDY RITHUQI WHP D VSDFH Z KHUH WH,
FDQGDWY JIRZ DQGWUYH WURXIK @H VN
DQG VSRUAEDVHG DPAYMEY

0 1QG6. ,/ / = DVSRUAEDVHG P HQWCKHDOK
SWRIWDP  GHYHBRSHG Z W \ RXQJ
UHVHDUFKHWY DQG P HQWCKHDOK, H SHUIV

HP SRZ HW/\ RXQJ SHRS®!\R GLDZ
FRQQHPARQV VR P HOCKHDOK DQG SLRP RWM
DZ DUHQHW DQG UHVTHQAH | RUD KHDOKIHU
IXVWUHDZ D\ ILRP VIXEVADQPH DEXVH

HP RWRQDOHI XOMRQ DQG GHSIHWIRQ

2 YHUWH SDVAY HDU RXUVLI HWAG VSRUWV
EDVHG LOWAUYHQVRQV UHDFKHG RYHU
DGRBMFHOW VWHQI WHQIQI WHUP HQVO
Z HOEHQJ DQG HTXISSIQ) WHP Z W @H
VNGO VR FRSH Z WK GDI® FKDEBIQI HV

,QDGGMRQ WLRXJK RXUSHHUVR SHHU
VXSSRUMQMDVIVHYV Z HWDIQHG ~ SHHU
GIDGHU/VR SLRP RW P HQUEGKHDOM DQG
GLJ MECDGRSVRQ Z IWIQ WHUFRP P XQWHV
IRWMUQJ D FXOXUH Rl VKDUHG GDUQIQI DQG
UHM@HORH

2 XUUHVHDUFK. GUYHQ P HQVIDOK HDOK
VXSSRUNLP SGP HQWAG VIKLRXJ K VKH
5($&+ 0 + SLRILDP DWMMMG
DGROMHQW DQG\ RXQJ SHRS®I $<3V 1Q

P HQWBOKHDOM UHVHDURK J HOHUIDWQI FUMFDO
IOV KW | RUHYIGHQFH EDVHG LOMUYHQUWRQV
LQ DEROMAHQWP HQWBCKHDMK



7DILQI VIR 3HHWY DERXWO HQVIDO
+ HDAK

3IXWWLQJ *LUOV )LUVW IRU
OHQVWUXDO +HDOWK +\JLHQH

O LA@R
5 CROMA Q 2 XUSDUMHUKIS Z IVK 81 ,&() DQG VKH
\ RXQJ SHRS®! * RYHUQP HQWRI . HQ\ D VKLRXJK
$ &RDFK V 6HFUHW : S e LHBIYDOWP LOMALHY LQ DGYDOFLQJ VKH
LHSURGXFVYH DGRSVIRQRI VKH2 N\ B HQ\ D$SS DVD
KHD‘”\‘;‘LR??.gm[ XDo YDOXDE®! SLRGX AWK DWDGRBMFHOWI LY
s DQG ER\ V FDQ XVH VIR GAVEXW P HOWUXDO 7R GDW VKH DSS KDV EHHQ GRZ QERDGHG RYHU
VL%RR% E’Félﬂ;(% KHDOK DQG K\ J LHQH KDV FRQVQXHG VIR WP HY MJ QUIFDQWD [P SLRYIQJ P HQWAKDO
RQH RQH GLIVDO DFKLHYH UHP DUNDE® VXFFHW KHDOK NQRZ GIGI H DQG HP SRZ HUQJ DGROMAHQW
SOMRP 2. <$SS J 1LY DQG ER\ VZ I FUWFDOHSURGXPWYH KHDOM
g%&mm%pmpu% 7KURXJI K WKH XVHUTUHQGO GLJIVMXXDSS Z H IQRWP DARQIQ. HQ D

DWH HP SRZ HUQJ DGREMAHQW LY Z I
G M2OR VENH FKDU HRI WWHUP HOWAKDO

KHDOK DQG EHFRP H SHHUVXSSRUMY/ LQ
P DQDI Q) WHUZ HEEHQ] XGOP DO
HGXAQ) WH ONHIKRRG Rl XQS@QQHG

SUHI QDQARV

Q Z HWDIQHG P RUHWDQ JILY
1Q HHQWDOGL) MIONQY [QFXGIQ) EDVF
GHMI QSUQHAS®N $P RQJ WHWH  JILY
Z W SLRIWDP P 1QJ NQRZ ®BIGI H
SDUAASDWG LQ J LY RQ® FRGIQJ FDP SV
DQG KDANDWRQV Z KHUHWH J HOHIDWMG
LGHDVIRUQHZ | HDW(UHV VIR HQKDQFH WH

I XQPARQDDAHVRI WH2 N\ DSS

2 VKHU$ FKIHYHP HQW

o BXAFHWMX@ LQMI LDMG GLI MICKHDOK VROWRQY
LR $ GRBMFHOWDQG <RXVIK 6H XDODQG
5HSURGXPVIYH + HDOK $<65+ SRAOFIHVDQG
WUDVIAJ LHV DAIRW 1 DILREL + RP DED\ . IDP EX
DQG 0 RP EDVD FRXQUHV HVQXUQJ D VXWRAQDE®
IWDP HZ RN I RUVHUYLFH GHOYHUY VR DGROMAHOW
DQG\ RXQJ SHRS®!

e 7TQHG \RXWIWRP FRXQWAVIQ. HQ DDV
KHDOK DGYRFDR FKDP SIRQV HQKDQAQJ WHU
FDSDAW R LQIOXHQFH SRAA  WDIVH DZ DUHQHW
DQG P RELI} H SHHW/ IRULP SURYHG KHDOK VHUYEH
XSVENH

e 7KWHH\ RXQJ DGYRFDVAVILRP /9&7 +HDOK
Z HUH VHOIFVHG VR NRLQ VKH * LDWLRRW 6RFFHU
* REDO<RXVK $ GYLVRU &RXQFLO SRUMRQLQJ
WHP DVNH FRQMEXVRU/ VR WH RU DQ] DARQV
J REDOMDWMYI IHV DQG DGYRFDR |RU\ RXWK
1UHQG® KHDOM VHUYLEHV DV Z HODV WRXJ KW
GDGHUKIS

1 9&7 + HDAOK $ QQXDC6 HSRUNV




1 9&7 + HDAOK $ QQXDC6 HSRUNV



$ GGLHWLQJ 6H[ XDO

9 LRBIQFH DQG 9 LRBIOFH
$.J DIOWABKLABUHQ

2 YHUVKH\ HDWY / 9&7 + HDOK KDV EHHQ DW/KH

| RUHI LRQWRI DGYRFDVQJ | RUSRAFLHV DLP HG DW
SUHYHOMRJ YIRGIQFH DI DIOWWFKLABLHQ DQG
YLR®IQFH DJ DIQWAZ RP HQ DWERVIK QDVIRQDCDQG
FRXQW GIYHY

Q / 9&7 + HDOM. DGYDQFHG D KROME

P XGWHRRWDCP RGHA RUYIRGIQRH SUHYHOWRQ DQG
UHVSRQWH  VAHQI WHQIQD A VWP V VKL
VRADOQRLP V DQG HP EHGGIQI VXULYRUFPHQWHG
FDUHILRP  WWH QDMRQDOR WH J UDWURRW BIYHO

$WODVIRQDOBIYHO D P DNRUP LGMRQH Z DVRXU
WIFKQIFDOVXSSRUNQ UHYLHZ 1QJ DQG QDARQDO
OXQFK RI WWH 1 DARQDT XIGHIOHV RQ WH
0 DQDUHP HQARI 6H XDOOIRBIQFH Q. HQ\ DDQG
WH 6VBQGDUG 2 SHIDWQJ 3 URFHGXUHV I RUWH

3 UHYHOWRQ DQG 5 HVSRQVH VR 6H XDOBIRGIQFH 1Q
. HQ\D 7KHVH\RRY QRZ J XIGH FRRUGIQDWG
VXUYLYRU FHQWHG FDUH DRIRW DOVHPRYY DQG
GIYHY Rl WH KHDOM DQG MVAEH \A AMP

$WFRXQW BIYHOZ H GLLHPD VXSSRUMG + RP D
YD &RXQW LQWH IRWP XOMRQ DQG YDIGDMRQRI
W &KL 3IRWIPARQ 3RIA  DQG | DALOVIWAG \WWH
FRP SGMRQ DQG MXQFK Rl WH . IMLERXQW &KIT

SIRWMPIRQ 3RMA  7KHVH FRXQW GIYHO WDP HZ RNV

@ DWRQ |RXQGDARQ | RUH | HPAYH
FRRUGIODARQ DQG DFFRXQUELDN 1Q SIRWIPAQ]
FKIEUHQ DQG UHVSRQGIQJ VR YIRGIQRH

© HDOR VWHQI WHQHG P XGMDJ HOR
FRADERUDMRQ E\ | DAQMWQI 4 XDUMUD 7HKQIDO
- RINQJ * LIRXS 7: * P HHMQJVDQG VXSSRUAQ]
&RXUA8 VHLY &RP P DWHV &8 &YV  HOWXUQJ
DRRY/ILRP KHDOK MVMWEH HGXFDMRQ DQG
SIRWIPARQ VHRVRL/ Z RUN VRI HWHUVR \WHDP @QH
UHVSRQVH SDWZ D\ V DQG VXULYRUVXSSRUN

VXUYLYRW/RI YLRBIQFH RI | HLHG VHUYLEHV
DW 9&7 + HDOK VXSSRUMG | DFLAMHV DQG
©&(V

6FUHHQHG | RUVH XDOYLRMIQFH

H SHUHQFHG SK\ IFDORUHP RRQDO
YLIRGIQFH

7R RSHIDWRQDOYH QDMWRQDOMIQGDUEY DWKH
| DA@QN GIYHOZ H IR@IG RXWARP SUHKHOMYH

VXSSRUADARW  KHDOM | DAMAHV LOFXGIQ]
* o9 TXDON DAWHWP HQW P HQIRUKLS DQG
FROWOXRXV P HGLFDCHGXFDARQ VHWRQV

&XP XOWHD RYHU  VHUYEH SLRYIGHWY/

Z HUH WDIOHG WURXJ K D P XGRHPARUDO
FDSDAW GHYHBRSP HQWDSSURDK 7KLV
LOFOXGHG KHDOKFDUH Z RINHYY SRAOFH
RIILEHY/ WDFKHY/ FRP P XQW KHDOK,

SURP RW DQG | DMK BDGHY  WDIQHG RQ
NH VRSLEV VXFK DVWDXP D IQIRWP HG FDUH
FORLIFDADQG | RUIHQME P DQDI HP HOWRI \VH XDO
YRGIOAH DQG VIRGIQHH SIHYHMRQ DQG
UHVSRQVH VADWMYI IHV $ FUMEDCFRP SRQHQW
Rl WLYWDIQIQJ Z DVWH/ ,9( 6 DSSURDK

Z KIFK HTXLSV SLRYIGHW/ VR RIIHUHP SDWHWE
FRQI LGHOWDODQG WP HO | LWMDDH VXSSRUNR
VXUYLYRUWY DQG HQVXUH H I HARYH ULH HUDOR
VHOYEHV

,QDGGMRQ ZHVXSSRUMG ~ SRIFH FOQIEV
1Q YIRBIQFH SURQH DUHDV DQG | DAMDMG
MGIADUY ®IG FRP P XQW GID®J XHV DQG
VHOVMUDMRQ | RIKP VR LOFUHDVH SXEQE
XQGHUMIQGLQJ RI P HGLIFR ®U DOLI KW
LHSRUAQJ SDWZ D\ V' DQG DFFHW VR MOVAAEH
GHP RQWDWQI RXULQWI LDWAG DSSURDFK
DALRW WH SIRWIPARQ KHDOK. DQG B DO
VHARY/

&RP P XQW HQJ DI HP HQWHP DIOHG DWIKH

KHDUARI RXUVH XDOYRBIQFH SUHYHQARQ H I RUV
7KWRXIK WH6$6$ 7RI HWHUZ W LOMUIYHOARQ

Z HP REIOHG KRXVHKR@V 1DV GDGHY DQG
FRP P XQIW LQI OXHQPHWY LQ VK PUHG GIDBRI XHV
VR FKDEBIQU H KDLP 1 XGQRWP V DQG SLRP RWM
SRVMWYH EHKDYIRXUFKDQIH :  H VXSSRUMG RYHU
FRP P XQW EDVHG* %9 FRP P MWWHV DQG
KRWMG VHQUMYDMRQ | RUXP VDRLRW P XGAS®
FRXQWHV IQFOXGIQI GXUQI NH QDARQDO
REVHUDQRHVXAK DV ' D\ VRI $PRVP
0 DWKXNID' D\ DQG, QMODARQDQ RP HQV' D\
DP S@\ 1QJ SUIHYHOMRQ P HWDJ HV DQG
FRQQHPAMQJ FRP P XQIMHV VIR FWHQADOHUYLEHV

2 XUZ RIN Z W DGROMPHQW DQG\ RXQJ SHRS®
I XUMHUMAHQI WHOHG WKLY SUHYHOURQ
HRAVWP : HWDIQHG  SHHUHGXFDWRU/LQ
WH/,9(6 DQG/ 2 9( 6 DSSLRDAKHVDQG  \ RX\WK
DGYDRU FKDP SIRQV RQ YIRBIQFH SUHYHOWRQ
DQG UHVSRQWH 7KHVH\ RXW BDGH/ DLH QRZ
FHQADOR SHHUBIG HGXFDWRQ HDUD UH HUDY

DQG IRWMUCQJI VDI H VSDAHV | RUDGROMHOQW R
VSHDN XS DQG VHHN VXSSRUWV

,QVFKRRY Z HUHDFKHG RYHU ®DUHY/

WURXJ K YIRGIQFH VHQVIMYDWRQ VHVWRQY

LHQ RIAQ) SUHYHOWRQ P HWDJ HV 1Q BDLQIQJ
HQYILRQP HQW 7KHVH HIRUV Z HH

FRP SOP HOWG E\ WDRKHUWDIQQ) DQG
FDUHI LYHUHQJ DJ HP HOQWEXI@IQ) D SUIRWPWYH
ALF®I Rl VXSSRUADLRXQG GDUDHY/ ERW Z WIQ
VFKRR®Y DQG [Q WHUKRP HV



TUDQVIRUPLC
FRPPXQLW)\

KHDOWK IRU
KHDOWK RXW

$ FFHGILDVIQJ VIRZ DUGV
SUHYHQWYH KHDAOKFDULH

. HQ\ D VERGS VKUWRZ DUG
SUHYHQVYH KHD@WFDUH DV D NH\
VWUDVIAI\ VIR VWUHQJ VIKHQ KHDOK

A WIHP V P SLRYH KHDOK

RXVFRP HV DQG DABYLDVIA VIKH
EXUGHQ RQ KLIK YROXP H | DFLAOMHV
P DUNV D WLJ QU LFDQWWIAS VIRZ DUG
DFKLHYLQJ XQLYHU/DOKHDOK
FRYHWDJ H

$@QQI VR RXURXUVWDWA] LF
SURUMHV Z H FRQWOXHG R LOYHAIQ
VAHQI WHQIQU FRP P XQIW KHDOK
Vi VWP V UHVX®MQ] LQ P SLRYHG
KHDOMFDUH RXWRP HV DALRW RXU
VBU HWFRXQWHV

,Q+RP D¥D\ &RXQW RXUHI I RUN FRQWIEXWAG VR VKH | R@RZ LQJ DFKLHYHP HQW

o GXFRHWIX@® WDIQHG DQG VXSSRUMG WH P SGP HOAMRQ R DQ HBPARQIE &RP P XQIW + HDOK , QIRLP DARQ
6\\WP DARW  FRP P XQIW KHDOK XQW UDFKIQI RYHU ~ FRP P XQIW KHDOK SLRP RV | RUHQKDQRHG
KHDOK VHUYLEH GHIYHU 1O WH FRXQW

o (VEEQKHG IHIDE®! UH HUDOIONDI HV WP VIQ  KHDOK IDAMAHVDQG — FRP P XQIW KHDOK XQIW HQUXUQJ
H | HPAYH FRRUG.ODWRQ DQG FROWQXIW RI FDLH

o (MEEQKHGDQGWDIQHG : RWN,P SLRYHP HQWHDP VVRR VXFFHWIX@ LP SGP HQWQW LDWMG 4 XDOW
,P SIRYHP HOAQMDWYHY DQG $1 & RXWRP HVXQGHU& W 8 IWAXG & IW 8 IWSIRQRXQFHG VHH IWGR IW IVDQ
DARQ P LOMQGHG VR FRQYH VHHQI @ONHG GDWD & IWDQG GRIQI RUDPWQ) RQWHGDWD ' 8 W

e P SIRYHG WH IGHQWIFDARQ RI DQWQDVIZGFDLH DP RQJ SUHJ QDQWZ RP HQ B\ HQUXUQ) WDVWKRVH LGHQWIHG
EHRWH  ZHH\WRI SUHIDQR DUH UH HULHG VR @ONHG | DAMAHV | RUDQWQDVBOHUYEHY $VD UHVXOVP RIHZ RP HQ
DUH QRZ DFKIHYLQ) WH UHFRP P HQGHG HJ KWFRQUBFW EH RUH GHIYHU 1Q LOWIUYHQUWRQ | DAMAHY

o GXFRHWIX@® RU DQVHG DWUHH GD\ ) HAYDCR! / HDUQIQI DMAQGHGE\ RYHU ~ SDUARISDQWILRP +RP DY\ DQG
EH RQG P DUINQJ WH I LUMRSSRUMQW IRUWH FRXQWY  : RWN,P SUIRYHP HQWZHDP VVRR P HHWMKDUH DQG GDLD
ILRP HDFK RWHUV FRP P XQIW BIG DSSLRDFKHV R P SURYLQJ WH XSVNH RI DQWIQDVZGFDIH DP RQJ- SUHJ QDQW
ZRP HQ

/ 9&7 + HDOK $ QQXDCB HSRUN



/ 9&7 + HDAK XVHV LHVHDUFK VIR J HOHLDVA

GRFXP HQWDQG GIMHP LDV NQRZ BiGJ H DQG
HYLGHQFH VR LQIRLP  SRAF\ DQG SUDPFH

' XUQJ WH\ HDU Z HFRQGXPMG  AXGIHV
IRFXMQI RQ +,9 3UHYHQARQ 6H XDOO LRBIQFH

+ HDOM 6\ VWPV 6WHQI WHQLQJ DQG ( TXIW Z W
WRVH FRP SGMG GMHP LODWG WURXJ K

SXEGFMRQV SRIA EUHYV FRQIHHQRHV DQG
SUHVHMMRQV

,Q DWJ QULEDQUWAMGH VRZ DUGV KHDOM HTXIW 1Q
1 DILRELVLQIRUP DOHWIBP HQW Z H FRQFOGHG
RXUP X®\ HDUUHVHDURK DQG LOMUYHOURQ
SWRIWDP VKH $ FFRXQVDELOW DQG

5 HVSRQWYHQHW LQ , QI RUP DOSHW®BP HQW | RU
(TXIW $5,6( SURMIFWWKHGGIQ) @ KWRQ WH

XQITXH FKD@IQJ HV I DFHG E\ P DU LODDMHG
SRSXOMRQV Z IWIQ WHH FRP P XQMHV

) WRP ,] RK \WH EQG EDUEHJ VR 6KRVKR %-DWIFH
DQGWH P DQ\ XQITXH YRIEHVIQ WLV FRP P XQIW
WLV LV QRAMVAD VB®I Rl FKDQIH MY DR Rl
LOQVSLUQI KRSH WDQMRLP 1QJ @HV DQG
UHVRUQI GLIQIW 7KLVLVZ KDW$5,6( WRRG | RU

+HWHV D TXIFN RYHUYLHZ RI VRP H QRVDE®! WXGLHV
XQGHU/IDNHQ GXUQJ VIKH\ HDU

1,+5 6+,1( HHFQUWKHQLQJ +HDOWK 6\VW
$GGWVLQJ &RPPXQLWUNIDOWHKO WD O

: HOOEHLQJ DQG $JHQF\ LB GEBHW R Q
_HQ\D 1,+5 8.

1,+5 & LW '8 LW6WXG\ 7ULDO RQ 6WUH
&RPPXQLW\ 'DWD 8VH IRU ,QWHJUDWH
1,+5 8.

&$7%$/<67 VWXG\ SURYLGLQJ LQIRUPHG
SURGXFWV DPRQJ ZRPHQ LQ .HQ\D WK
HQKDQFHG VHUYLFHY GHOLYHU\ SDFN
HQUROOHG RQ 3U(3 DQG

6XVWDLQDEOH +HDOWK\ 'LHWV IRU +H
IDLUREL V ,QIRUPDO VFKRRO FRQWH]
LOWHUVHFWLRQVY EHWZHHQ JHQGHU D
UHVLVWDQFH 2 3/86 2XU 5LJKWV 2X
3/86 SURMHEFW

/JHDGHUVKLS IRU 6DIHU (QYLURQPHQW
9LROHQFH 5HVSRQVLYH DQG 5HSRUWL
3ULPDU\ 6FKRROV /($51 D VFKRRO

SUHYHQWLRQ LQ FRXQW\ SXEOLF SULH

2SHUDWLRQDO 5HVHDUFK WR VFDOH X
)*6 LQ 3ULPDU\ +,9 DQG &HUYLFDO &D(
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XUDHG D SDIQIXOMKJI J B QR DWRU Rl KRSH
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* HQMDGBFKIMRVRP IDWY )* 6 IVRQHRI
VWKJ J B KRSH DQG WH WDQM RUP DWYH SRZ HU
Rl WH W KWGIDJ QRVY DQG WHDW? HQW

Q KHU@H VRRN D WD 6KH EHIDQ

H SHUHOAQI Wi P SVRP VWDWOR Z RP DQ
VKRX@ KDYH VR HQGXH SDIQIXAQWIUFRXUH
DEQRUP DCEGHGIQJ Z DMASDIQ DQG IRXO
VP HEQJ YDJ LQDOGVAKDU H

, ZRX@ R DIWUHYHY DIMP SW  \KH UHFD@
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P DUIDIH HVSHAD DV KRVSWZOMW RIWQ
LQFOXGHG GHP DQGV | RUKHUKXVEDQG \R
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3UHYHOUWRQ &RP P XQIFDARQ 6WDWIJ\  DIP HG DAWQRUHDVMQ)
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