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2 XUJRDY

6RIHUH 9LYDQW LV D QRQ SURILW RWDQL DURQ -W Z DV FUHDWG LQ VR
VDI HI XDUG VZ R Z RUNVKRSYV DQG HQKDQFH VKH KHUVDIH Rl VIKH VLON WDGH LQ / \ RQ
H SUHVHUYH DQG H[ KLEIW RGBS VION ZHDYLQJ @RRPV LQ JHQXLQH Z HDYLQJ
Z RINVKRSV LQ VKH VION GIWULFW RI &WRL 5RXWH : H DIP VR VKRZ VR RXU
YLVVRW HWHQWDOH®P HQW RI VIKH UHJLRQDOVION KHUVDIJH -WLV D ZD\ VR SDW
RQ P HP RU RI VKLV WDGH VR VKH DFDGHP LFV \ RXQJ SHRS® DQG VRX UMW
H P DNH VXUH VADWVKH GRRP V DUH SUHVHQWAG DFFRUGLQJ VR VIKH UHT XLLHP HQW
RI DXVKHQWFLW JRRG SWHVHUYDVMRQ DQG DO/R VKH SXEQF V H[ SHFVDVIRQV 7KHVH
Z RINLQJ GRRP V KHGS XV VR H[ SLQ KRZ EHDXW XOI DEUFV FDQ EH FUHDWAG
WLV DO/R P SRUDQWVR XV VR P DIQWDLQ RU FUHDW NREV : H RXJKWVR DURXVH
YRFDVIRQV RU UHVHDUFKHV 1Q FRQQHFVIRQ Z VK RXU P IWIRQV DQG VKH GRFDO VLN
LOGXWW.  SDVW SUHVHQWRU | XV LH

2 XUWRU

6LQFH -XQ VKH DWRFIDURQ KDV 7KH VRXULQFOXGHV D VKRUNZ DON | LRP RQH
P DQDJHG VKH WIP P LQJ ZRUNVKRS ZKLFK ZRUNVKRS VR VKH RVKHU ZKLFK DQRZ V
KDV DO/R EHFRP H LW WHJLDWHWHG RIILFH  YIMVRW VR GLVFRYHU VKH &WRL[  5RXWH
7KLV Z RUNVKRS Z DV SWHYLIRXVQ RZ QHG E\ DWHD 7KH QHLIKERXUKRRG LV
0 W / «VRXUQHDX RXUIRXQGHU 7RGD\ LWLV FDUDFWAU] HG E\ LW RUJ LQDODUFK LVIHFVIX LH
VKH SURSHUW RI VKH &W RI /\RQ DQG W -QGHHG D EL} SDUNRI VKH SWRGXFVRQ
KDV EHHQ FRP SGIHO UHWRUHG VKH ZHDYLQJ DQG VKH NREV WHDMWG VR
7KH P XVHXP FRQVIWV Rl DQ H[KIEMRQ VKLV DFVWYLW ZDV GRQH DWKRP H XQWO
VSDFH DQ DWHD |RU DFVIYIMIHV DQG D VKRS VKH HQG RI VKH ; ; VK FHQWU  9%XLGBLQJIV
6RIHUH 9LYDQW DR WHQWG D ZHDYLQJ ZHWH FUHDWAG DUWRXQG VKH QHHGV RI VKH
Z RUINVVKRS RQ * RGDUN6WHHW LQ RUGHU VR  VLON LQGXWU\
SUHYHQW LW FQRVXWH : H FUHDWG D VRXU -Q VKH Z HDYLQJ ZRUNVKRS ZDV
DURXQG VKLV RVKHU IDP LO® Z RUNVKRS LQ VKH ERXJKWE\ VKH &W RI /\RQ ILRP LW @MW
&R 5RXWH VR EUQ]J VRIHWHU VKHVH RZQHU 0 W 5HWIFDXG )LIKIHWD 6KH
VWP RQLHV Rl VIKH GLWULFWULFK. K DWRU, ZRWHG DA KHU @H Z LK KHU IDP LO LQ
VKLV S@FH 6LQFH VKH VWUXWHG RXU
RW DQL DRQ VR SUHVHUYH LW 7KH FLW KDV
DO/R HQWXWHG 6RIHUH 9LYDQW WR
SUHVHQWVKLY Z RUNVKRS VR VKH SXEQF



7KH WLP P LQJ Z RUINVKRS
UXH 5LFKDQ /\RQ WK

+HDG RIILFH LQ VKH |RWP HU Z RUNVKRS
RI 0 W /«VRXUQHDX RQH RI VKH @W
DXVKHQWF  ZRUNVKRSV  1Q &R
5RXWH  6RIHUH 9LYDQWA H[ KLELW
LP SUIHWLYH Z HDYLQJ QRRP V FDUYHG LQ
Z D@XWZ RRG

<RX FDQ Z WQHW VKH GRRP V Z RUNLQJ
WIKWLQ ILRQWRI \RX ' LVFRYHU VKH
VHFLHW Rl ZHDYLQJ VKH JHQLXV RI
-DFTXDUGV LQYHQWRQ DQG VXSSRUW

6RIHUH  9LYDQW E\ SDP SHUQJ
\ RXWHO LQ RXUVKRS
VRXW SHU GD\ 7XHVGD\ WKURXJK

6 DV UGD\

e $W SP QR WHVHUYDVIRQ QHFHWDU

e $W SP QR WHVHUYDWIRQ QHFHWDU

e $WDQRVKHUWP H E\ DSSRLQWP HQW
SHRS® P LQLP XP

) DUHV DQG CGHQJ VK

Z RUINVKRS
-QGLYLGXDODGXQV
-QGLYLGX DOWX GHQW

) UHH I RU NLGV XQGHU

\ HDW R@ 6SHFLDOJWRXS IDWHV IRUP RUH VKDQ

7KH Z HDYLQJ Z RUNVKRS
ELV P RQWH * RGDUWV /\RQ WK

6HH VKH RG ZRUWKRS Rl VKH
SHWLFDXG IDPL® : H SHURW
Z HDYLQJ GHP RQWUDVIRQV RQ D KDQG
RRP GDWIQJ ILRP VKH ; = VK FHQWXU
DQG DOYR RQ HMIFWIF SRZ HU GRRP V
7KLV ZRUNVKRS LV VKH @WW Z HDYLQJ
ZRUNVKRS WHP DIQIQJ 1Q VKH &LRI|
5RXWH DWHD ZLK W XQVSRLOIG
LOWHUQDO DUFKIVMFWWH 7KH P Rl
VKLY @QYLQJ DQG Z RINLQJ VSDFH LQFOXGH
WKH NVFKHQ VKH P H]]DQLQH VKH
RRP V DQG D P DFKLQH Z KLFK WHILQY
VKH EREELQV

YIMMW D GD\
6 DV UGD\
e $W SP QR WHVHUYDWIRQ QHFHWDU
e $W SP QR WHVHUYDWIRQ QHFHWDU
e $WDQRVKHUWP H E\ DSSRLOVP HQW
SHRS® P LQLP XP

7XHVGD\ VKWRXJIK

P LOXVAHV Z RINVKRSV K

SHWRQV
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EKIGBUHO ILRP VR

<RXQJ FKL@GBWHQ DWH ZHFRP H LQ VKH
WIP P 1Q] ZRUNWKRS ' XUQJ  RXU
P RWQLQJ DFIYMHY VKH\  GIDUQ DERXW
VKH VION KIWRU  VRXFK WDZ P DVHUDY

QWHQ VR VKH VRXQG RI Z HDYLQJ @RRP V
DQG JR EDFN KRP H Z VK D @QW® VXUSUVH

( DFK 1LVWW6DVXUGD\ RI VKH P RQWK | URP
$0 W $0

5 HVHUYDMIRQ LV QHFHWDU / HQIVK
KRXU ) HHV SHUNLG SHU DGXQV

EKIGBUHO ILRP R

KHQ FKLGBWHQ DULYH LQ VKH
WIP P LQJ ZRUNVKRS VKH\ GLVFRYHU
VKH LOVIGH RI DQ DXVKHQWF FDQXW
Z RINSMFH

7KH  EHFRP H IDP LODU Z LK QW®
@®RP V 7KH\ FKRRVH VKH FR®RXW RI
VKH VKUHDGV VKH ILQDOIRWP Rl VKHLU
IDEUFV D EDJ DQ H®ISKDQW D FDW
DQG ®IDWQ KRZ VR Z HDYH ( YHU FKLGB
ILQGV VKHW RZQ WAFKQLTXH DQG
W\ VKP (DFK FKL@ P DNHV D XQLTXH
P

/ HQIWK KRXW ERRNLQJ QHFHWWDU
) HHV S HIXMU GDWHV GXUQJ VKH
KRQGD\ V VHH RXUZ HEVIWVH VRLIHUH
YLYDQW DWWR U
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6RIHUH 9LYDQW RWDQY HV VSHFLDO Z HDYLQJ
VHWIRQV IRU ELMKGD\ V RI NLIGV DJHG VR
\HDW R@ 7KH ELWKGD\ DFVIYLW SWRFHHGLQJV
LV VKH VDP H DV KRQGD\V Z HDYLQJ VHWIRQV
H FHSWWDW DWVQDFN WP H Z H FHGHEWDWW VKH
ELUWVKGD\ 7KLV IDWH LOQFXGHV

HDYLQ) ZRUNWKRS RQ D P LQIDWUWH
KDQG@RRP
e (DFK FKL@ JRHV KRP H Z VK VIKHLU FUHDVIRQ
e $ P LOQJIXLGHG VRXU Z WK GHP RQWUDVIRQ
RQ GRRP V
e 6XUSWVHV | RUHDFK FKLG5 DQG D VSHFLDOJ LW
| RUVKH ELWVKGD\ FKLAB
e 7KH ELMKGD\ EWDN ZH VXSSO VKH
EHYHWDJHY VZHHW FDQG®Y  3DUHQW
VXSSO VKH FDNH <RXU SUHVHQFH LV QNHG
GXUQJ VKH DFYIW DQG QHFHWDU. GXUQJ
VKH ELWVKGD\ EUHDN

) HH | RU FKLGBLHQ P D[P XP
LOFXGLQJ \ RXUFKLAS ' XUDVIRQ
K %RRNLQJ LV QHFHWDU



: HRWDQY H JXLGHG VRXW | RUDMMWXGHQW I LRP VKH DJH Rl VHYHQ
7KH\ VDNH S@FH IWRP 7XHVGD\ DIVHUWRRQ VR 6DWUGD\  DP SP SP SP E\
DSSRLQW? HQW : H DUH FGRVHG RQ SXEQ@F KRQGD\ V

OD[PXP  WXGHQW SHUZ RUNVKRS - VKH JURXS H[ HHGHG ~ SHWRQV Z H GLYLGH LW
QR  JURXSV

2 QH Z RUNVKRS
o 7KHVRXU@VW DSSLR[ LP DWO P LOXWHAV
e 3UFH SHUWKXGHQW  WXGHQW DQG P RWH GIW VKDQ  WXGHQW

7Z R Z RUINVKRSV

e 4 VKH JWRXS H[ FHHG SHWRQV ZH GLYIGH IWLQVWR  JWRXSV LQ RUGHU VR LRV
JWRXSV LQ RXUW R Z RINVKRSV

e 7KH VRXU@®@VW DSSLR[ LP DVHQ P LOXVWAV SHU Z RUINVKRS |R@RZ HG E\ D VHQ P LOXWHA

Z DO VR WHDFK * RGDUNVWUHHWIWRP 51FKDQ VWUHHW $ @VRIHWKHU LWVIDNHV DERXWDQ
KRXUDQG D KDQO

e 3UFH SHUWXGHQW WXGHQW DQG P RUH AW VKDQ WX GHQW

3D\ P HQWWHWP V

¢ RUGHUIRWP
e QVIW FDWK FUHGIWFDUG RU FKHT XH
* $IVHUUHFHSVIRQ RI VKH ELAD EDQN WDQVIHU RU FKHT XH
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HDYLQJ DFWYLW  JXLGHG WRXU Z LWK GHP RQVWIDWRQ RQ (RRP V LQ VKH
WP P LQJ Z RUNVKRS

$1WWU DQ H[ S@QDVIRQ DERXWVKH WAFKQLF VKH WXGHQW Z HDYH RQ VP DA GRRP \
GXUQJ P LOXWYV 7KHQ VKH\ GR D JXLGHG VRXU Rl VKH WIP P LQJ Z RUNVKRS
GLVFRYHUQJ VKH ZD\ Rl @H Rl VKH IRWP HU RZ QHU Rl VKLV DSSDWP HQW 0 U\
/| «VRXUQHDX $WKH HQG HYHU WXGHQWJRHV EDFN KRP H Z VK ViKH | DEUF VDP SG
VKH\ GLG

/[ HQIWK KRXU

3 UFH HXLWRV SHU WX GHQW

1% 4 VKHJWRXS LV P RWH VKDQ SHWRQV RQH VP D@JWRXS LV GRLQJ D VRXU LG
VKH QHLU KERXWKRRG Z VMK D ERRN Z IVK JDP HV

HDYLQJ DFWYLW JXLGHG WRXU RI WKH WIP P LQJ Z RUINVKRS  JXLGHG WRXL
Rl WKH Z HDYLQJ Z RUNVKRS

7KH WXGHQW Z HDYH RQ VP D@ GRRP V GXUQJ P LOXWV 7KHQ VKH\ GR [

JXLGHG VRXU Rl VKH WIP P LQJ Z RUNVKRS DQG JR LQ RXU VHFRQG Z RUINVKRS Z LWK

W SDUIFX@U DQG WDGLVIRQDODUFKIWHFVWUH 7KH\ VHH Z RINLQJ GRRP V [LRP  VKF
VK FHQWU DQG VKH Vv

/ HQIWK  KRXW

3 UFH SHU WX GHQW

1% <RX FDQ FRP SGiW \ RXU YLVIWZ VK D JXLGHG VRXU Rl VKH WDERX®HV QHDUE\
Z VK RXUWDERX®V ERRNGHW QRQ LQFOXGHG



7KLV DFVIYLW VIDNHV SADFH LQ VKH VULP P LQJ Z RUNVKRS

(DFK FKL@ FDQ VRXFK VKH WDZ P DWAUD® FRFRRQV VION VKUHDGV EREELQV
GLYHUVH VLON | DEUFV

$ VIP S®H Z HDYLQJ LV P DGH VR XQGHUWDQG KRZ VKH VIKUHDGV LQWAUMDFH VIR FUHDWA D
| DEUF

7KHQ VKH WHDOWIP P LQJ GRRP V DWH VZ WFKHG RQ LQ ILRQWRI VKH NLGV |RU DQ
LP SUHWLYH GLVS @\

7KHWH Z LGDEH D VXUSUVH Z DIVIQJ | RUVKHP DVWWKH HQG RI VKH VRXU

/ HQIWK P LOXWHV VR K
3UFH SHU FKLaB

FKLASWHQ P D[ LP XP
MK P RWH VKDQ FKLGBUHQ WKH JURXS LV GLYLGHG LQVR VR VP DA@WJ LRXSV LQ W R
GU I HUHHOQWURRP V



7TKHWILP P LQJ Z RUINVKRS

9IIVIW WKH WIP P IQJ ZRWVKRS WH IRW HU
KRPH DQG ZRWVKRS RI 0 W /[ «VRXUQHDX
ZKHWH IRU RYHU D FHQWXU VWKH QRRP V
SWRGXFHG JR@ DQG VIOYHU UEERQV

7KH Z HDYLQJ Z RUNVKRS

' VFRYHU VKH IRWP HU ZRWNVKRS Rl VKH
5 HWLFDXG | DP LO

KDQGZ HDYLQJ  -DFTXDUG DQG P HFKDQLFDO
ZHDYLQJ LQ D IDP L® ZRUNVKRS ILRP VKH WK
FHQWU NWFKHQ DQG P H] ] DQLOH

)LRP 7XHVGD\ DIVIUQRRQ VR 6DWUWGD\ DP  SP SP SP E\
DSSRLQWP HQWH[ FHSWRQ EDQN KRQGD\V : H FDQ RIIHU \ RX VSHFIDOYIMW LQ
VIKH HYHQLQJ RQ 6XQGD\V 3 @IDVH FRQVDFWXV

4 VKH JUIRXS LV P DGH RI P RIH VKDQW  SHRSQ®H ZH GLYLGH VKH JURXS LQWR
VP DABIU JURXSV P D[ LP XP SHWRQV SHU Z RUNVKRS 4 \ RX Z RX@ SUHIHU
VR VHH RQ® RQH Z RUNVKRS RU L VKH JURXS H[ FHHGY ~ SHRSO®{ VKHUH Z LGDEH
KDO DQ KRXURI |UHH VIP H GXUQJ VKH VRVDOWP H RI VKH VRX W

7KH YIVIW@WW DSSUR[ LP DVIHO P LOXWAV |RU RQH Z RUNVKRS |R@RZ HG E\ D
WIQ P LOXWA Z DON VR LHDFK VIKH RVKHU Z RUNVKRS  $V D UHVXQV LVWWIDNHV DERXWDQ
KRXUDQG D KDO VR YLVIWERVK Z RUNVKRSV

9LVIW FDQ EH GRQH LQ IRWHLIQ MQIXDIHV (QJAVK * HWP DQ -VDADQ DQG \ RX
FDQ SD\ Z LMK &DVK RU &UHGLW&.DUG

)$5(6 9 LVIWRI Z RUINVKRS 9LVIWRI VKH Z RUNVKRSV
* URXS RI DGXQV
(;75%

RXWRI RXUQRUP DORSHQLQJ KRXW 6XQGD\V 0 RQGD\V LQ VKH HYHQLQJ
) UHH | RU J XLGHV



' XUQJ D IDPLO® WHXQRQ EDFKHARUHWH
SDUN RU XQLTXH DFVIYLW Z VK FRAMDJI XHV
GLVFRYHU Z HDYLQJ RQ D P LQIDVKH GRRP DQG
FUHDW \ RXU RZ Q V[ VW P DWHUSIHFH ,Q D
|UHQGQ® DWP RVSKHWH LQ VKH KHDUWRI DQ
DXVKHOWF &WRL 5RXWH ZRUNVKRS VHQG
VKH VKXW DQG DQ XQLTXH SLHFH VKDW\ RX
FDQ VONH KRP H 7KHQ GLVFRYHU VKH QI H Rl
ZHDYHW GXUQJ D JXIGHG VRXU ZLWK D
GHP RQWUDVRQ RQ GRRP V P HDVXUQJ

P HWAW KLIK
VKH P XQLFLSDOWIP P LQJV Z RUNVKRS

)RU VKH P RUH H[ SHUHQFHG ZH RIIHU D
Z HDYLQJ H[ SHUHQFH VKDWZ LG@DARZ \ RX VR
FUHDWA D Z D@Z HDYLQJ <RX Z LGDEH JXLGHG
WHS E\ WHS VR FUHDW \RXU Z HDYLQJ
FRP ELQLQJ WM[ VWWWHV DQG IDEUFV LQ \RXU
ZRWN <RX ZLl@® VWKHQ GLVFRYHU KRZ
WIP P IQJV GRRPV ZRW ZKHQ VKH\ DWH
XVHG

: D@Z HDYLQJ VHWIRQ

' XUDMRQ  KRXWDQG P LOXVHV
3UFH SHUSHWRQ XS VR SHRSO®HV

7KLV RITHU LQFXGHV DQ LOWRGXFVIRQ VR Z HDYLQJ
VWAFKQLT XHV | RU FLRWLQJ VWKWHDGV DQG D VKRUNI XLGHG VRXU RI VKH P XQLFLSDOWIP P LQJV
Z RUINVKRS Z VK D GHP RQVWUDVIRQ RQ VKH GRRP V

7KLV DFVYLIW VIDNHV SMFH DW

&MWLF Z HDYLQJ VHWLRQ

e ' XUIDMRQ  KRXW
e 3UFH SDFNDJH IRUD
JWIRXSHRI VR  SHRSOGHV

7KLV RIHU
LOWRGXFIRQ R
JXIGHG VRXU RI VKH P XQLFLSDO
WIP P LQJV ZRUNVKRS ZLK D
GHP ROQWUDVIRQ RI VKH GRRP V DQG
VKH FUHDVRQ RI D Z RYHQ REMHFW
VHZ Q E\ XV

LOFOXGHV DQ
ZHDYIQ) D

H SOODVRQV RI VWKH GUIHUWHQW



<RX ZL® QG 1Q RXU JUW VKRS D
@WH VHAFMRQ RI @RFD@ P DGH
MAP V

H XSF\ F®! RXU QP VWG |IDEUF
SWRGXFVIRQ DQG VH@ GLYHWH R@
ZHDYIQ) LWWMPV QNH  VKXWBV
EREELQV ZLWK VIO VKUHDG
SLARZ V' SHQFLOFDVHV

H VH@® VRXYHQLW DERXW \ RXU
YLVIW SRWFDWGY P DJQHW
FRFRRQV KLWRUFDO DQG
WAFKQLFDO ERRNV  HGXFDWRQDO
EWRFKXUHV VLON VHZ LQJ
VKUHDGV

H KDYH D @WH VHBIFMRQ RI
IMHPV P DGH LQ /\RQ QNH 6LON
VFDUYHV DQG DFFHWRUHV VKDQNV
VR RXU VXSSQ@HW 7KHVH DWH

VIO ZRYHQ LQ VKH 5HJLRQ
Rl /\RQ WHV  VFDUYHV
3WRGXFHG E\ RXU VXSSQ@HW
OSWQHU GH 6RIHUH 76
$WIQHW GH FDQXW 0 DOUR\
0 LARQ DQG $QQH /\ RQ

<RX Z1® IIQG D ZIGH WQJIH RI
SWIRGXFW LQ RXU VKRS DQG JUHDWIUW
LGHDV

(YHU WKLQJ \ RX EX\ LQ RXUJUWKRS
Z L KHG XV VR SXWXH RXU JRDO
VDIHIXDUG Rl @ RQQHVH KHUMDJ H



$ WRFLDWRQ 6RLIHUH 9 LYDQW $WHQHU 0 XQLFLSDOGH 3 DVWHP HQWAUH
UXH 5 LFKDQ /<21
7HO
LQIRV# VRIHUH YLYDQVW DVWVWR U
ZZ7Z7Z VRIHUH YLYDQW DWR IU

2 || LFH KRXW DQG J LI WKRS
7 XHVGD\ SP  SP
HGQHVGD\ VKLRXJK 6DWUGD\  DP DP SP  SP
&ORVHG RQ EDQN KRQGD\ V

7KHWILP P LQJ Z RUINVKRS
6VRS &WRL 5RXWH RU + «QRQ
%WXV& WRS &RP P DQGDQWS UQDXG
&DUSDW &WRY 5RXWH K{SWMDO WK«a\WH

7KH Z HDYLQJ Z RUNVKRS
6WRS &WRL 5RXWH %XV& WRS $XWHUDW &DUSDW * LRV &DLARX



