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$WXIWDOAH LV WH SLIRAHW XVHG 1Q WH DWHWP HOWRI DRFRXQW
HRUWGV $WXIDORH LV D SIRFHWRI YHUL 1QJ WH UHARUGV DYDIME® 1O WH FRP S|

DFFRXQWQ) WBQGDUG DQG SUQAS®! DQG IMDAOR YHULLHY WDWIH DFFRXQAQ]
DFFXUDWM RUQRW

$WXWDQFH VSHADT HY 1Q DWHWIQI DQG P SLRYIQU WH TXDONV Rl LQIRWP DARQ 1Q D
FRP SDQ. VKHSV1Q GHAMRQ P DNQJ 1Q DQ RUDQ] DARQ

7KHXVHRI $WXWDOQRH VW FKHANWH DARXWDR RI TLODQADAHSRUWNV MDOR DWXUHY D@MH

WENHKRGHW WDWIKHUH 1V QR P IMIHSUHVHQUMRQ GROH 1Q 1 LODQADAHARWEY QR P WXVHRI
IXQGV QR ILDXG DQG QR |IDXGXGIQWDRRYWAY GRQH 1Q D FRP SDQ\ RU GRQH E\ \WH
FRP SDQ

7\ SHVRI $ XGW

e )1$1&$%/ $8' 76 DCGHW TXHWMRQV RI DFFRXQWQ] DQG WHSRUMQY RI 1LQDQADO
WDQDPARQY  IQFXGIQ] FRPP W HQV  DXWRUIDMRQV DQG  UHFHSW DQG
GVEXUHP HOWRI IXQGV 7KH SXLBRWH LV VR YHUL\ WDWWHUH DUH VXI  IEHQWFRQARY!

RYHUFDW DQG FDWK \H DWHW DQG WDWWHH DUH DGHT XDWA SLRAFHW FRQARY RYHU
WH DFTXIMMWRQ DQG XVH Rl UHVRXUAHV

e 8&203/-$1&( $8' 76 GHWALP IOHV WH GHIUH Rl D XQW DGKHHJFH \R @ZV
WHIXOMRQV SRIAHV DQG SWRFHGXUHV ([ DP S®V Rl H WALDDOWHT XILHP HQW LOFOXGH
OFRPH 700 @©ZV *67 /DZV DQG WH &RP SDQHV $FW DQG UHIXOMRQV
5HARP P HQGDWRQV RIWQ FD@ RULP SLRYHP HQW 1Q SURFHWHV DQG FRQWRY LOMQGHG
VR HQVXUH FRP STDQFH Z W WH @Z V DQG LHI XOMRQV




1)250$721 6<67(0 -6 $8' 76 DGGUHWHV WH LOM.ODO FRQOARO HOYILRQP HOWRI
DXVRP DWMG LQIRWP DARQ SUIRFHWQJ VA MMP V DQG KRZ SHRS®! XVH WRH W \VMP V -6
DXGIW WSLIFD® HYDOXDM A VWP LOSXWRXVBXWSIRAHWQI FRQARE EDANXS DQG LHFRYHU
SOQV \ MMP  VHRXUW DQG FRP SXWUIDAN IHYIHZ V -6 DXGIWQJ SLRMIFW FDQ |RFXV RQ
H MAQI Vi VAMP VDV Z HGDV\A MP V1Q WH GHYHBRSP HOWARIH

23(5%$721%/ $8' 76 VRP HWP HV FD@IG SLIRIWDP RUSHURWP DQFH DXGIW H DP IQH WH
XVH Rl XQWMHVRXUFHV VR HYDOXDWM Z KHWHUWRVH UHVRXUPAHV DLH EHQJ XVHG 1Q WH P RW
HILAHQAMDOG HIHAWYH Z D\ V R IXOLOWH XQW P DMMRQ DOG REMPWYHY $Q RSHUDARQDO
DXGWOQFXGHV HBP HQWRI D FRP STQFH DXGWD | LQDQADMXGWDQG DQ -6 DXGW

$' 04675879 47(51$/ &2 1752/ 5(94: 6 IRFXVHV RQ WH GHSDUR HQEO GIYHO
DRV WDWDLH FRP SRQHQW Rl WH P DIRU EXVIQHW DRRYIMHY $UHDV VXFK DV + ILH \R

SHAH &DVK 0 DQDIHP HQW) L HG $\WHW DQG -QYHQWRUY 0 DQDIHP HOWDQG WHU SK\ MFDO
VHEXUW DQG | LQDQADAHSRUAQ] DUH XVXD® VXEMPWR UHYLHZ

1 9(67* $79( $8"' 76 DIH SHURWP HG Z KHQ DSSWIRSUDWM 7KHVH DXGW | RFXV RQ D@ HG
AYICRURUP LODOYIROMRQV RI 6V RU) HGHUDADYZ V RUYIRODMRQV Rl XQLYHUAW SROHHY DQG

SURAHGXUHY WDWP D' UHVXOMQ SIRVHRXMRQ RUGVAS@DY DRPARQ - MALQDOWHI W Z KIWA
FR@UARIPH P NMXWH R XQYHMW DWHW DQG RRQ@W Rl IQMHWDWH H DP SGV RI
UHDVRQV | RULQYHWA DWYH DXGW
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e )2//2: 83 $8' - 77 KHVIHUBX G PR G X FDN WE Q. Q W H B QHI} @ H UDQXOE WRSU W
KDEHHIQVVXRIGHD UGB H VL J QHRE D O ¥RW H H W WMMRCE IVE H H\Y D NRIQWV K H
D X G LW XWHHVS R UIVON BRIU L J LLQHDSIRTUKME X USRRIABIROOR D XSLW R H Y LDV L \
SDVNMGmeFRPPHQGEWLR@QDJHPHQWW'wn_ HWHURJ@%JUHFW
DFWLRQUWDNBQ@UERUNLQUJVUN - 7DUUDBAWHUH
DFWLRQV -

e —17(51$/)-19&-%$/221752 PHDQ
FRPSDQ\ IRU HQVXULQJ
RUGHUO\ DQG HIILFLHQW F
VDIHIJXDUGLQJ RI LWV DV)
DFFXUDEF\ RPSOHW
WLPHO\ S

GRSWE GV KH

_QFOXGLQJ I
"GHWHFWLR
JJ UHFRUGYV
QIRUPDWLRC

VWHP -QWHUQDO &RQWURO

e ([DPLG
QBIY&HOB@ URSHWFRUG®

7RDVFH
WUDQ\ 4
7R 0J DQG ([WHQW 17(
JRFHGXUHV /
DUH DGHTXDWH DQG FRPSUHKE

g H WUDQVDFWLRQV : ,
7RHQVX DX KHQWLFLW\ DQG YDOLGLW\ Rl WUDQVDEW.L
7R FKHEN WKH DULWKPHWLFDO DFFXUDF\ RI WKH ERRNV. RI'DFFR
7R DVFHUWDLQ SURSHU GLVWLQFWLRQ LQWR FDSLWDO DQG UHY

e OHULILFDWLRQ RI $VVHWYV /LDELOLWLHYV
7R HQVXUH H[LVWHQFH DQG YDOXDWLRQ RI WKH DVVHWYV DQ
6WDWXWRU\ &RPSOLDQFHV

- FMHRHOQWLIRIHHW @ HMVR PIOD I XORMW HJI X O D WRB [(DW S O@F D VRHID X
FRPSDQ\ LOFRUSRUDWHG XQGHU &RPSDQLHV $FW

e ([SUHVVLRQ RI 2SLQLRQ
2Q WUXH DQG IDLU YLHZ RI VWDWH RI $IIDLUV DV UHI
2Q WUXH DQG IDLU YLHZ RI )LQDQFLDO 5HVXOWYV DV
2Q WUXH DQG IDLU YLHZ RI &DVK )ORZV DV UHIOHF

e SHSRUWLQJ RQ 2WKHU ODWWHUYV
$V UHTXLUHG E\ WKH ODZ JRYHUQLQJ WKH HQW

&RQFOXV ISR X UDRXHFRNYBRQRIQVDPSEHVINRL YBH
JURPWUHSUHVHGWKDRWIRID QBHF® U)ARD S SDUR
FRQWUROV DUH ZRUNLQJ LQ D GHFHQW PDQ







5 HFHOW8 SGDVIAV

) LODOFH $FW IOHIMG VHPMRQ 5
SIRYIGQ) IRU ZIWKRGIQ) Vi RQ WH
SIRYMRQ R DQ EHQHIW SHUXIMWM
SWRYIGHG E\ DQ SHUWRQ VR DQ\ UHMGHQWIOQ
WH H HAMH Rl WH EXMOHW RU SIRIHWMRQ
E\ VXK UWHMGHQW $SSTDE®! 1Q FOVH WH
YODOH R WK EHQHIW RU SHUXIMWM
SWIRYIGHG 1Q WH DIJWHIDM H FHHGV 5V

GXUQ) WH ) < 7KIV VHAWRQ LV
DSSTDE®! | LRP

) LODOFH $FW IOVHUIMG D QHZ VHPURQ

6 IQWHSPAZ HI  WXO 7TKHQHZ
VHAWRQ PDQGDWMV D SHURQ ZKR IV
UIHVSRQME®! IRUSD\ Q) VR DQ\ LHMGHQWDQ,
WP E\ ZD R FROMGHDMWRQ IRU WH
WOOMHU Rl D YIWXDOGUIMIODWHW O' $ R
GHGXPWDQ DP RXQWHTXDOR Rl VXFK WXP
DVIQFRP HWW WHUHRQ 7KHW GHGXPWRQ LV
WHTXILHG R EH P DGH DWKHWP HRI FLHGIWRI
VXK VXP VR WH DFFRXQWRI WH UIHVIGHQWRU
DNWH WP H Rl SD\P HOW ZKIFKHYHU LV
HDUTHU

( IlOU R 8 SGDWG 75 X V $ KDV

EHHQ HQDEGIG IRU$< DQG $<
XVQU ([ FHOWOW IRUY5  DQG-75

P SRUMDOW-XGLFLDAB LHFHGHOW

© KHIH DAVHWHH Z DV P HHO D SDURHULQ D
SDUGHUKLS 1LP DQG Z DV QRWFDUWY IQJ RQ

DQ EXMOQHW LQGHSHQGHD UHP XQHUIDWRQ
UWHAHYHG E\ DWHWHH ILRP  VDIG SDURHUKIS

ILP FRX@ QRWEH WHDWG DV JLIRW UHFHSW
Rl DWHWHH DQG DFFRUWEIQI® DWHWHH Z DV
MVILHG LQ QRWI HWQU KHUDFFRXQW DXGIMG
XQGHU VHAMRQ  $9% Z I UHVSHPWMR VXFK
UHP XQHIDMRQ 8HU] DG =RWEIDQ +ADQL Y
3UQASDO&RP P MRQHURI -QFRP H\H

W P DQQ FRP @

5HYHQXH FDQWDSSHDODIDIQWVE7 $  RUGHU
Z MWRXWJIRRG UHDVRQV LI IWDFAFHSWG DQ
IGHQADO &7 $ RWEHU IQ D QRO ®Z W
HI1HPAFDVH

© KHQ MY QRWSRWE®! [RUWH LHYHQXH R
KD®IQUUH DQ RWGHU R WH DSSH®MW
DXWRUW |Q RQH FDW DQG ZKHQ IWKDV
DFFHSWG LGHQAFDORWGHU Rl WH DSSHMW
DXWRUW 1Q DORWHUFDVH IMFDQORWDWD@EH

RSHQ VR WH $\WHWQJ 2 111IFHUWR FKD@IQIH
WH RGGHURI &7 $ RQ DQ IMWXH RQ Z KIFK

UHIH KDVEHHQJLYHQE\ &~ $ 1Q DQ HDUIHU

\ HDU Z KIFK KDV EHHQ QRWEHHQ FKD@IQIHG
lQ DSSHDCE\ WH $WHWQJ 2 111IFHU



WY QRVWKH FDVH Rl WH $\WHWIQJ 2 [ LEHUWDWAKH HDUTHU
\HDUV &7 $ V RUEHU Z DV QRAWRKD@IQIHG RQ DAFRXQWRI
®Z W HIHPAWRUDQ RWHUWIRKQIFDOUHDVRQ 2 QFH WH
WOQGRI WH&7 $ RQDQLWXH LV DFFHSWG LQ RQH\ HDU
XQBMW WHH DH JRRG DQG VX! EHQMUHDVRQ VR VBNH D
GLLIHHQMAMQG @WU P LOU [IQGIQIV 1RUD VXEVHT XHQW
\ HDU FDQQRWEH FKD@BIQIHG LQ | XUMHUDSSHDOHWHU ) RU
WL UHDVRQ DBRQH WH JUHYDQFH WDMVHG B\ WH UHYHQXH
IV QRWP DIQWIQDE®! 1Q @7 DQG GHVHUIYHV VR EH UHWRMG
Q@ IQH >72 9 1 LIFKH + HDOK 2 SWRQV3YW/ W& 0 XP EDL
7UEXQDO 7D[PDOQFRP @

6HF L -QFRP H GHHP HG VIR DFFUXH RU DUMH LQ
-QGDb 3( -QWWHWZ LOOQRWEH VIl HG DWD KLIKHU
WDW ' 7$$ -QGID -DSDQ $UN @

: KHH WH DWHWHH LV D FRP SDQ\ LOFRUISRUIDMG 1Q DQOG
IMD® GRPIHGG 1Q WH S5HSXEGE R -DSDQ  7KH
DAHAWHH LOMU DID HDUDHG LOFRP H ILRP  IQMUHWRQ
VXSSTHY AHGW-WZ DV KHG WDAMP HH H MMOQRH RI D
SHP DQHOMHWEEQKP HOARI WH DWHWHH FRP SDQ. 1Q
-QGID GRHV QRADMDPAKLIKHUWDWM RI W[ 7KH EHQH LADO
DM Rl B[ DV SHU$ UAE® FDQQRWEH GHQHG = &7
YV 0 DUKEHQL &RLSRUDMRQ -DSDQ 0 XP  7UE 7$ 1R

0 XP GDMG -XCH BAHORK — Bp<

@

: KHVIKHU DAWHWHH FDQ FDIP  H[ WWQVLIRQ RI MWWGDWWA

VR VHHN SD\ P HOWRI VI)[ Z VK @WK |HH XQGHU' LLHFW

VD[ 9\O 6FKHP H LQ DEVHQFH RI DQ\ VXFK YHWHG UJKW
12 +&

: KHQ WH P DWMU Z DV SHQGIQJ EHRWH WH + LIK &RXUN
WH DWHWHH RSWG VR DSS® XQGHUWH ' WHAWWE 9LYDG
VHIOMKZ DV 9\O VFKHP H DQG VXEP IMMG KLY DSSTFDARQ

XQGHU WiXYXWRY ) RWP DQG ) RWP 7KH RIIHU Rl
DWHWHH Z DV DAFFHSWIG DQG D FHUWILEDWM X V Rl WH
$SPWZDV WXHG 1Q WIW\WRU ) RWP ZKHHE\ WH

DP RXQW SD\ DE®I E\ WH DWHWHH \WRZ DUGV | X@DQG 1 LQDO
VWHAMBP HOARI WHWY DULHDY/ Z HH GHWALP LOHG

/ DWAU WH @VAGDWM IRUSD\ P HQW
R WH DP RXQWX V R WH $PW
Z DV QRWIHG $1\WUWH DAWHWHH
PMHG WH GDGIDHV  KH
UHFHYHG DQ H P DIOZ KHIHE\ KH
ZDV DINHG \R FRQEPWKLY $2
KDYIQJ 1DIBIG R IXLQMK ) RUP
2QWH YH) QHWGD DWHWHH
VRXJKWIRU SHP MRQ VR SD
WH DP RXQWGXH XQGHU WH $FW
DRQIZ W DGGMRQDO IHH DQG
LOMIHDV RZ 1QJ R LAHW RI KLY
PRWHU 7KH IDM Rl WH \DP H
KRZHYHU UP DIV XQGHAGHG
DQG KHOFH SUHVHOW SHWARQ
GWP MHG $P W XS\ 96 82 —
+& Rl 3XQWE DQG +DUDQD DW

&KDQGIDK & 3 1R =
@

4 VKHWH LV QR )76 DUIF® LQ

' 7$$ UHFHLSW | LRP

HQILQHHUQ) — VHWIFHV LV

EXVIQHW  LOFRP H QRW

VD[ DE® 1Q -QGID U IRUHIQ &R
KDV QR 3( LQ-QGID

$V WHH IV QR DUAF®I RQ )76
) HAV IRU 7HAKQEEDOGHWMERV 1Q
-QGID 7KDIDQG ' 7$$
FROMGHUIDVMRQ 1RU VHUYIEHV VXK
DV EXVMIOHW SOQQQU DQG FR
RUGIODWRQ HQILOHHUQI VHUYERV
SIRGXFW5 ' HW SWRYIGHG E\

7KDLKRGIQJ FRP SDQ\ R -QGIDQ
WXEMGIDY Z RX@ EH WHDWG DV
EXVIOHW LQFRP H XQGHU$ UAFG!
DQG Z RX@ QRWEH Vi HG 1Q -QGID
ZKHH 7KDL KRGQI FRP SDQ
GRHVQRWKDYH D 3( LQ-QGID




$V WH LOFRP H ILRP  WHVH VHEHV IV EXVIQHW IOFRP H XQGHUSUAF®I  WHWH Z RX@ QR
TXD@\ VR EH W[ HG LQ-QGID DV RWMHUIQARP HXQGHUSUAE®! = &7 9 0 IFKHID52 + &R
/\VB ' HBL7UE W PDQQFRP @

5SHFHQW 5HIRUPV LQ 8QLWHG $UDE (PLUDWH

2 Q -DOXDU WH 0 IQVM R )IQDQOFH Rl WH 8 QWG $WDE (P LDMV 8 $(

DQORXQFHG WH IQWRGXPUARQ RI D IHGHDO&RWBRIDM 700 &7 RQ EXVQHW SWRIW
HITHPRYH ILRP WH 1 L.ODQADO HDUEHI LQQIQT -XCQH

7D[ DE® 3HUWRQV

6XEMPMR FHURIQ H HP SMRQV GVAXWHG EHBZ &7 Z L@EH GIVMIHG RQ 8 $( LOFRIBRWDWG

FRP SDQIHV VXK DV// &V 36&V 3-6&V DQG DQ. RWHU G DOHQWAHY Z W D GMAQPAGL DO
SHURQDOW LOFXGIQU IRUH DP S®! / / 3V DQG SDUQHUAKISY @ WG E\ VKDUHV

Q @H ZIW W[ P HDVXUHV 1Q RWHU MUVGIPARQY &7 Z I@EH GVIHG RQ IRUHIQ ®GUDO
HOMAHN ~ ZIW D SHP DOHOWHWEEQKP HOW 3(  1Q WH 8$( DQG WDWHDLD 8 $(

VRXUFHG IQFRP H RU  WDWDWIH B[ UHMGHQWE\ Z D\ RI P DQDIHP HQADQG FRQAROQ WH
8.$(

$ SSQFDE® 7D[ 5DV

&7 Z |@EH FKDU HG RQ WH DQQXDOM DE®! LOFRP HRI D EXMIQHW DV IRGRZ

| RUVE DE®! LOFRP H QRWH FHHGIQJ $(

| RUVE[ DE®! LOFRP H H FHHGIQJ $(* DQG

D GULIHHQWE] DM QRM HWAVSHALIHG 1RU @UH P XGMDARQDY WDWP HHAWVSHALLE

FUMWUD VHWZ IW UHHUHQPH R 3LaU—RI WH 2 (& %36 -Q WKWRI WH &RQUXGIMRQ
' RFXP HQW HP SKDMY RQ WH 8$(V FRP P WP HQWWR P SGP HQM WH 9% 36
P HDVXUHV ZH H SHAWWDWWH DM Z LOEH [ HG Z IW UHHHQRH VR WH DM 110D
GHMP IOHGE\ WH2 (&

([ HP SW QIMHV

7KH IRGRZ [Q) QMR HOMARV Z LOEH H HP SWILRP &7 HWHUDXVRP DAWFD® RUE\ ZD\ RI
DSSTDARQ WH P HWRG LV VWOXQGHMLP LOHG

e 7KH IHGHDO8 $( * RYHLOP HOADQG (P LLDW * RYHUQP HQW DQG WHU GHSDUR HQW
DXWRUMHV DQG RMHUSXETE LOVMMWRQV

e : KR® * RYHLOP HOWRZ QHG 8 $( FRP SDQIHV WDWADUL RXWD VRYHUHIQ RUP DQGDWG
DRYIW DQG WDADUH QAMG LQ D FDEIQHWGHAMRQ

o UXMOQHWHY HQIDIHG 1Q WH H WDPARQ DQG H SRVMMRQRI 8 $( QDWWDOHVRXURHV WDW
DUH VXEMPWR ( P LLDW GIYHOM DARQ HJ XSVWHDP RICDQG JDVFRP SDQIHV










*67 &3/ (1' $5
&RP SADQFHVIRUVKH P RQVK Rl -X®

1 DVKWUHRI &RP S@DOQHHV

*675 7D ' HGXPWAG DW6RXUH 7' 6

*675 7D &R@FWAG DW6RXUFH 7&6

9) QYRIFH I XUWQLKILQJ IDFIAW $YDLQJ 450 3

*675 -QSXWeHUYIFH' DMMEXVIRU

* 675 9% $XVR* HOHLDVIAG 6VIDVIHP HQW

*675 1 RQ5HVGHQWrDf DE®I 3HURQ

*675 $ 2- $5 6HUYIFH 3LRYIGHU

307 Z KR KDYHRSWG IRU4 50 3 VWFKHP H




VKK * 67 &RXQFLOD HHWE HFRP P HQGDVIRQV
*RRGV &ODULILFDWLRQ RQ *67 UDWH Z H|I -XO\

(OHFVOUIKE F Q¥WZ K HW KRIWD R \W. W WZHL @&/K EDW WSWAND UM OLJLUROMK H

FRQFHVVLRQDO *67 UDWH RI

)OBV KLU LFHOI®D VIE UL ANWW WIXFAD P IFRQFHV VUR QB H V S HRAEMDIDYWK

FRQW BXQUAV KMKIHR Q G LR/ILR QIOD VKR Q WHIQMKH V S WARGD V E U L INS'S O L H

RQOWRODVRJJUHIJD WG RMIDVEULFAWDVLP SOLILFEBDINORMKAR Q G L WILR
FRQWHQW LV RPLWWHG

BWREHRWHUHG 1R RIBFKHGXUNXNFEKUDSBWRQGHFK VWRQHV HYHQ

UHD®\RVIDQGSROLVIK®RGQRUW\\»QRPW U URRIO L V KDHGAED B RO F H V VAL6Q D

UDWH RI

ODQJAKHG67UDWBDORUPRIPDQJRQG KT + LQFOXBDQJBXOKWKH!

WKIP@®QJRMYLANEGG ULHDGVWUBFDW (QWUDOERLOPHQGW®DNH

WKLV DPSO\ FOHDU 5DZ RU IUHVK PDQJRHV FRQWLQXH WR EH

6HZDJMUHDIDVGHWVH[RSWHGRP67DQGVWQRWKWDPIDVSXULIZB® HL

SURYLGBGR RIQRWLILFDWLR&D5DWHKHERUGXULILMBLR®PLWWRG

PDNH WKLV DPSO\ FOHDU

1LFRWLQH 3RODW. WKD@O DWWUDFW D *67 UDWH RI

6HUYLFHV &@UILFDURQRQ* 67 LD Z HI -XO

3UHIHUHQWRLWOHRDUIRWORQJ WOHHDR/IE O RWIVE H HIO DRUGN K DWOR Z L
W KK R L RHO R F D WR LIRS0 R W D LRWW KWX S SRIORQJ WOHUIFR HD SO RWO D Q G
7KHUHIROURFOQFKDUJRYSUHIHUHQREDWAKDQ JHVE DUSDUR WKH
FRQVLGHBRBIHRRDO R Q LU RO DRIB D @® & K DIBHAV K\HD P W U H D WPGI®KW
*67 —~WD\EHVDGV K D@W HUR MW KWD LFGO DU L | L B D W ILHRUZHICR/F IDDRK R Q MHAD O (
IRUP DV SDUW RI FRPSRVLWH VXSSO\ ZLWK D ORQJ WHUP OHD
'"HYHORSBBWWDWEHHPOIDIU MK DWKWIHR IOD @EWEH Y HOML\QRR Z @ |
GUDLQDJH OLQHV HWF LV WKH VDOH Rl ODQG DQG GRHV QRW
6XSSRILFAHURIE\LFH FUSDPO RXEIVKDEHF KDUMHG ZLWKRX&EDEHHQ
UHJXODUL]HG LQ WHUPV RI LQGXVWU\ SUDFWLFH
$SSOLFOWHRQHQWUDQ PH) ERMXO L JL FLHOUUWM\ILRDDW ALVVLRQ LRV XI
PLJUDWLRQ FHUWLILFDBXFK\INB LWKDO/Q \EHHN[HPSW IURP *67
*67RQF DV L QROFAR X U\DHMR Q O LIQI L QUK - R X Q KD5 L U H AMKHER X R |
OLQLVWHRUV H[DP&DWLORFERXUDEGQOL'®HP LQLIVVXIHWHURWQSXW
IURP 6WDWHVY DQG VXEPLW LWV UHSRUW ZLWKLQ D VKRUW GX!|
*LOQQHG RU EDOSWWRYHIGH QW UWHRIQRWLILARWLRQ &HQWADI6D W H
GDWHG LQVKFHDWH JFRUD X HJH W DLEEQHAKHH [HP S WX R G MK H'Q WLUA
EHLQJ UDWLRQDOL]HG
$GGLWLRBROOHFRWHKIB URIKLJKWEBRK®D UJHRK HK L RKIORHD Y LYDN W DW
KD¥HHRODUWK®RG/FED\PHQMWHVVHQ\V8DDPKEW RIG® O OR DIFFHW R
URDGB\E UL G WHR/X FXH K L FOOGHYK DEDHD L Y FAQK\HD P W/ DVHLD W P IDQIW Y FAQRV/ R O
FKDUJHV




6 HUMIEHV DWRHDWAG Z IW WDOMWADUI R ERW VR DQG ILRP 1 HSDODQG YKXWWQ MWWKDOEH
H HP SWG DQG IV FRYHHG XQGU(QWM % Rl 1 RWIFDWRQ 1R &7 5 GDWG

$PAMW R VH@QU RI VSDFH | RUDGYHUAHP HQMOQ VRXYHQLY $PAYMW Rl VH@QU R VSDFH
IRU DGYHUNHP HOWIQ VRXYHQLY SXEQKHG IQ WH IRLP Rl ERRNV LV HDJEE®! IRU
FROFHWIRQDCF 67 DW

5HOWQJ Rl D YHKIE®! Z W DQ RSHUIDRU |RUWDQVSRUMMRQ R JRRGV RQ D WP H EDWY
6XFK DPWYW VKD@EH FOWLLIDE®! XQGHU + HDGIQU UHQWBOVHWIEHV Rl WDQVSRUV
YHKIE®N Z I RSHIDWRWY/ DQG DMDFW* 67 DW ) XUMHU * 67 RQ VXAK LHOWQJ Z KHWH
WH FRWRI [ XHAY IQFXGHG LQ WH FROUGHIDWRQ FKDUIHG IV EHQJ SUHVRUEHG DW
BHWEHV SWRYIGHG E\ WH JXHWDQRKRW VR 79 FKDQOHY 6XFK VHUYFHV 1Q @HX R
KRQRWDUXP R DMDRW 67

5HOWQ) P RVRU YHKIE®N |RU WH WDQVSRUAMRI SDAWHQIHW VR D ERG\ FRUSRUDWM IRU D
SHURG WP H WWKD@EH W DE®I LQ WH KDQGVRI WH ERG FRUSRUDW XQGHU5 &0
BHYIFHV IQRWP Rl $\WMMMG 5HSIRGXPWYH 7HKQR®I\  $57 -QYIWR |HUM] DARQ -9)
7KHVH DUH FRYHUHG XQGHU WH GHIQWRQ Rl KHDOY FDUH VHUYIEHV IRUWH SXUSRWH R
H HP SWRQ XQGHU* 67

* RRGV WDQVSRUMDIHOR  * 7$ IV EHQJ JLYHQ WH RSWRQ WR SD\ * 67 DW  RU
XQGHU IRZ DUGEIQJ FKDUH WH RSMRQ LIV VR EH H HIRAMHG DWWH EHIIQQIQJ Rl WH
) LODQADO<HDU 580 RSWRQ VR FRQWOXH

BHUFH SWRYIGHG E\ DQ -QGIDQ 7RXURSHUIDRUMR D |RUHIQ UHMGHQW RUD VRXU SDUAD@
10 -QGID DQG SDUAD® RXWIGH -QGID 7D DE®! 1Q SUIRSRUARQ VR WH VRXU FRQGXPMG 1Q
“QGID IRU VXFK IRUIHIQ RXUMAMXEMPMR FRQGMRQV WDWWKLY FROPHWIRQ GRHV QRW
H FHHG KDO Rl WH VRXUGXUDARQ

2 VKHUO HDVXWHYV  &O@U LFDVIRQV

( &RP P HUFH2 SHDRW/ (&2 V 0 DOQGDRU HTXIHP HOWRI UHI MADWRQ XQGHUVHPARQ
[ R & 67 $PNRUDSHYRQVXSSOLQJ JRRGVWIRXJIK (&2 VKDVEHHQ GRQHDZ D\ Z WK

VXEMPWR WH EHBZ FRQGIMRQV

7KH DJ.J UHI DM VWLORYHURQ DQ-QGID EDVY GRHV QRWH FHHG WH WLORYHUVSHALLHG
XQGHUVXE VHAMRQ R VHAMRQ Rl WH &* 67 $PDQG QRWIFDARQV DMXHG WHUH
XQGHU

7KH SHW/RQ LV QRVP DNIQJ DQ\ LOWU 6V VB DE®! VXSSO

&RP SRUMRQ W SD\ HW/\R EH DARZ HG VR P DNH LOAD 6V VXSS® WILRXIK H FRP P HUFH
RSHUIDRLY VXEMPWR FHIBIQ FRQGIMRQV * 67 &RXQACKDV UHRP P HQGHG DIBRZ 1Q

LOAD WM VXSSTHVE\ &RP SRVIW VXSSTHY/ VHAQ WIRXJIK (&2 7KHGHVOY'RI WH
VAKHP H Z I@EH Z RUNHG RXVE\ WH/ DZ &RP P WWH Rl WH &RXQAO7KH VAKHP HZ RX@

EHWQWWHO P SGP HOMG Z W H ITHRNWRP VXEMPWR SUHSDUHGOHW RQ
WH SRUBDVZ HQDVE\ (&2V




6SHHIIHG RI [ LIHHU XQGHUS X®i * 67 &RXQACKDV UHRP P HQGHG LOVHUARQ RI DQ
H SOQDWRQ R 5 X®! 5XGVWR FOUL\ WDWVSHALLHG RITIFHU XQGHUWH VDIG VXE WX®I

VKD@P HDQWH VSHALLHG RI 1 IFHU RU DXWRU] HG RI I LFHU DV GH LQHG XQGHUB( = 5XBNV

Z KIFK SURYIGHV WDWBSHALLHG RI [ IFHU VKD@P HDQ DQ -QVSHARURU3 UHYHQWYH
RIILFHU RU$ SSWDIVHURUB X SHUQWIQGHQNRI &XRP V SRMG LQ WH 6SHADO, FRORP LE
=RQH DQG DXWRU] HG E\ WH 6SHALLHG 2 [ LFEHUVR GAVAKDUHDQ RI KLY I XQPWRQV XQGHU
6(=5XOV

OYHUIMG' XW BWKPXLH * 67 &RXQACKDV UHFRP P HQGHG I RUDP HQGP HOWQ IRWP X@
SIHVAUEHGIQVXE IK® Rl KB Rl &* 67 5XOV | RUFDBXOMRQ Rl LHXQGRI
XQXW HG-QSXWID] &UHGIMRQ DFFRXQWRI LQYHUMG LDWG VWKPWH 7KH VDIG FKDQIH 1Q
WH IRWP X@ | RUFDBX@MRQ R UH XQG XQGHUK®I R VBNH QR DAFRXQWKWE DARQ R
7& RQ DFFRXQURI LOSXW DQG LOSXVWHUYLEHV IRUSD\ P HOWRI RXVBXWE] RQ LOYHUMG
LDWG VXSSTHV 1Q WH VDP H UDWR 1Q Z KIFK -7& KDV EHHQ DYDIBIG RQ LOSXW DQG LQSXW
VHUYEHV GXUQJ WHVDIG W SHURG 7KLY Z RX@ KHS WRVH VB[ SD\ HY/Z KR DUH DYDIGY RI
7& RQ LOSXVWHEHV DOR

5IVN ([ SRUMY $P HOGP HOWQ &* 67 5XBN IRUWH KDQGIQJ Rl SHOGIQJ * 67 LHXQG
FOIP V -Q\RP HFDVHV Z KHUH WH H SRUMULY IGHQWIHG DVD UMN. H SRUMULHT XLUQJ
YHULIEDMRQ E\ * 67 RIIEHY RUZ KHUH WHH IV D YIROMRQ Rl SLRYIMRQVRI WH &XVRP V
$PWWHUIXQG FOIP V1Q UHVSHAMRI H SRUARI JRRGV DUH VXVSHQGHG Z IWKHTE

$P HQGP HOMQWK®! Rl WH&* 67 5XBN KDV EHHQ UHFRP P HQGHG VR SLRYIGH IRU
WDQWP MRQRI VXK =+ 67 UHIXQG FOIP VRQ WH SRUBAQ DM VWP JHQHUDMG ) 2 50
*675)"  VRWHMUVGIEARQDG 67 DXWRUMAY | RUSLRAHAWQT 7KLY Z RX@ UHVXGNQ
H SHEMRXV GIVSRVDCRI VXK -+ 67 LHXQG FOIP V DIWUGXH YHULIFDWRQE\ * 67 RIILEHY/
WXV EHQH MR VXFK H SRUMLY/

5H ALHGIMRI WH DP RXQWQ ( BIPARQLE &UHGIW HGIHU : KHUH UH XQG DP RXQWKDV EHHQ
VDQPARQHG HULRQHRXVVR DB SD\ HURQ DFFRXQWRI DFFXP XMWG —7& RURQ DAFRXQUR

+ 67 SDIG RQ] HR LDWG VXSS® Rl JRRGV RUVHUYEHV 1Q FROADYHQARQ R LK®! RI
WH&* 67 5XBV LVGHSRUWG E\ KIP DRQJ Z W LOMUIHWADQG SHODWV Z KHUHYHU
DSSTDE®! $ QHZ )250 *67307  $ IVIQARGXPHG IRUWH\DP H 7KLY Z [@HQDE®! WH
Vg SD\ HW/ VR JHWD LH FLHGIVRI WH DP RXQWRI HILRQHRXV IHXQG SDIGEDAINE\ WHP  1Q
WHUHBPARQIE FLHGWBIGT HU




* 67 FRXQFLOKDV UHFRP P HQGHG VKH VDP H

VR EH OQRWLHG E\ WH &HQWDO
* RYHUQP HQWDWWH HDUDHMW
L&DBEXOMRQ Rl LOMHVARQ 7& DYDI®IG DQG
XWIHG $Q DP HQGP HQW ZDV P DCH R
6HPRQ Rl WH & 67 $FW W
SWRYIGH IRUGM Rl IOMHWRQ LOHDIIE®I 7&
DYDIBIG DQG XWIHG UHARVSHPAYHO LH
ILRP -X®
IL ) DAGN R WDQM HU EDDQFH 1Q ( BPARQIE
&DVK / HGIHWY/ Rl GAMOPASHURQV 6HPARQ
SWRYIGHV WWH | DAMN VR WDQM HUEDDQRH
10 HBPWRQE FDWK GGIHU RI WHIMMUHG
SHURQ \R HBPARQE FDWK GIGIHU R &* 67
DQG* 67 RI D GMAQPASHU/RQ
e 3UHVHOWH HP SWRQRI * 67 RQ P SRUAR
JRRGWXQGHUSS (3&* (28 WWKHP H W

KDV EHHQ SWRSRVWHG WDWWH SUHVHQW

H HP SWRQ Rl + 67 RQ P SRUVRI JRRG
WKQGHUSS (3& (28 VWKHP H R EH
FROMOXHG DQG WH SWRSRVHG ( Z DIBW
VFKHP H QRWIR EH SXUXHG | XUMHU

e *675 *675 & ([HP SWRQ IWRP IO
DQOXDOUHMLD [Q ) 250 * 675 $ IRU
)< WR EH SWRYIGHG \R \B SD\ HU
VKDYIQU $$72 XSWR5V ARWHV

e 7& SHYHUDOIQ FDWH Rl \DBI Rl ' XW
&UHGIWGFUSVE\ ([ SRUMY ([ SOUDVMRQ
DIWU KO Rl & 67 5XGV VR EH
DP HQGHG VR SWRYIGH WDWWHH IV QR
WHTXWHP HQWRI WHYHODO Rl LOSXW VY
FLHGW IRU H HP SWMG VXSS® Rl ' XW
&UHGIMBRUSVE\ WH H SRUMY/

e 0RGHRI *67 SDIP HONV83— -0 36 \REH
SWRYIGHG DV DQ DGGMRQDO P RGH IRU
SD\P HQAR! * 67 IRU SD\HWY/

e ([SRWWRI (GRMAW $P HQGP HQW IQ
&* 67 5XGN VR SWRYIGH IRU LHXQG Rl
XQXWD HG -QSXW7D] &UHGIWRQ DFFRXQW
R ([SRWR (GPMAW 7KV ZRXG
|DAQW WH H SRUMY Rl HBPMEAW (Q
FOIP 1QJ D UIHXQG Rl XWI] HG 7& RQ] HR
LDWG VXSSTHV

BXSSTV ILRP ' XW ) UHH BKRSV ' )6 DW
IOMODARQDO WP [QDO VR RXWRIQU

LOM ODWRQDCEDWHQIHLY 6XFK VXSSO WR

EH WHDMG DV HSRUWV E\ ')6 DQG
FROHTXHOMDO HXQG EHQHIW VR EH
DYDIDE® VR WHP  RQ VXK VXSSTHV 5X®

$ Rl WH & 67 5XBV &ILFXOUL R
* 67 CDWMG DQG
LHDWMG QRWIFDARQV VR EH UHVAQGHG
DAFRUGIQI®

$XVRP DAF 5HYRFDMRQ R VXVSHOMRQ Rl
5HIMADWRQ : KHH* 67 UHIMADWRQ KDV
EHHQ WXVSHQGHG E\ WH VWP XQGHU
5X®! $ $ R & 67 5XGV IRU
FROMOXRXV OQRQIMI Rl \SHALHG
QXP EHURI LKWV WH i VWP V KD LB
DXVRP DAE LHYRFDWRQ DSSTDMRQ RQAH
DOWH SHQGIQI UMDV DUH 11BIG RQ WH
SRUBCE\ WHW SD\HU

&KDQUIHV 1Q *675 % 3URSRWDO IRU
FRP SUHKHQMYH FKDQIHV IQ )2 50 * 675
% W EH SORHG 1Q SXEQ- GRP DIQ IRU

VHHNQJ LQSXW VXJIJHWRQV Rl WH \WBNH
KRGHWY/

&OULIFDARQ IRU @ MMRQ SHURG IRU
LHXQG FDIP V 7IP H SHURG ILRP 0 DUFK
W ) HELKDU R EH
HFOGHG ILRP FDBXOMRQ R WH
@ MMRQ SHURG IRUILIQI HXQG FOIP
E\ DQ DSSTDQWKQGHUMHAMRQ  DOG
Rl & 67 $FWDV Z HODV |IRU MXDQFH Rl
GHPDQG RWHU E\ SWRSHU RIIIFHU 1Q
UHVSHAW Rl HUROHRXYV HXQGV XQGHU
VHARRQ R & 67 $FW )XUMHU
@ MMRQ XQGHUVHAMRQ  IRU) <
IRU DMXDOFH R RUGHU 1Q UHVSHPWRI
RWHU GHP DQGV @ONHG Z W GXH GDWM R

DQOXDOWHMUD VR EH H WIQGHG WD W
6HSWP EHU




*67 &RXQFLIKDV UHFRPPHQGHG) e *B7&RXAIKD G H F L GVHRER Q \KWWIHW R X S
LVVXDQFH Rl FODULILFDWLRQV LQ RIHOUIQM RQMRR WRDGGUHYDULR

FRQFHUQVVE\GV K 6W D W BWH O D WIRF
&ODULILFRQVLIRHDV VXA FODLPLQJ FRQVWLVRXWIZRGSHOONEKQDQG
UHIX QGG HUQL Q Y H UGNKHABWX FWXUH PDNHWFRPPHQGDWRR@BSURSU
ZKHUMKY XSS OAEE QIRRRGM GHU  DPHQGPHO®&Y67$FW X UWHEW K HR
VRPH FRQFHVVLRQDO QRWLILFDWR&Q 5 IR UR\QWHUUMN FR P P H QIGKILE
&ODULILRRQY\DLRLGR X V XUHNAD D @R W K*6 7 1V K R XS)GW® O DWIH$+- OEDVH
DSSOLFDRL@GHPDQBQGSHQDOW\ PHFKDQM/RHUMYKBQWH FH @HW® K
SURYLVI@GQMKE*67$FWQHVSHFW UHJLVW DBWORED@EQ P S UR YHE |
RI WUDQVDFWLRQV LQYROYLQJ IDNWHBR DR MFRI®IL QUK HEH K D Y LSRR/ \
&ODULPRQGDWRWOLVRERUUHFW UHJLVWVBWKRWQ FRP SW/IDRQ\HU
DQGSURSHQIRUPDWLRQWHU 6WDWRXOHE LGHQWGEQWKHLO QFDQG
VXSSODHMGDPRXQRM LQHIOEOH DSSURS DIEDWERM D NWRD W RLQLPL
EORFNHEXW[&UHGR@QEHYHUVDO ULVN WR H[FKHTXHU
WKHUHRI LQ UHWXUQ LQ )25 0*675 %
&ODULILEDQWHRRHRA WH U W DBL7TQ
UHODWHG LVVXHV
&ODULILFOQWLRRVVXISHUWDLQLQJ
WRIHIXGODLPHG/KHHFLSLRIQWYV
VXSSOLHV UHJDUGHG DV GHHPHG H[SRUW
&ODULILRRQY\DLRLR X V XUHND D @R
WKHQWHUSURWBWWRRQR IWKH
&*67 $FW
&ODULILRDWKRQVXRHSHUTXLVLWHYV
SURYLGENGWKHHPSOR\NURWKH
HPSOR\HHV DV SHU FRQWUDFWXDO DJUHHPHQW
&ODULILRQWLLRXL FOIW KBP@R X Q W V
DYDLOD®OKHOHFWBREBGENWGJHU
DQGWKH{OHFW UFRDQLKD H G J HRIU
SD\PHQW Rl WD[ DQG RWKHU OLDELOLWLHYV




* RRGV 5DVIRQDA DMRQRI * 67 5DWAV |RUUHP RYDCRI -QYHUMG
" XW 6VKRXIWH Z HI -XO

3UQMQI Z UMKQJ RUGLDZ LQJ LON

. QLYHV Z IMK FXWIRQJ EMGHV 3DSHUNQLYHV 3HQFLO
VKDUBHQHWY DQG EMGHY VKHUHIRU 6SRRQV RNV GBIV
WIP P HWV FDNH VHUYHWY HVIF

3RZ HUGUYHQ SXP SVSUP DUO® GHWIQHG | RUKDQGIQJ
Z DWIUVXFK DV FHOWL XJDGOSXP SV GHHS VKEH Z H®
VXLELOQH SXP SV VXEP HME® SXP SV AR F®ISXP SV

0 DFKLQHV I RUF®DQIQ] VRUAQJ RUJWDGLQI VHHG JUWDIQ
SXQHV 0 DFKLQHU XVHGLQ P LaQJ LOGXWUW RUI RUVKH

Z RINLQJ RI FHUHDYY HVF 3DZ DQ&KDNNIVKDWLY $ LUUDVHG
$WD &KDNNL : HAIUQGHU

0 DFKLQHV I RUFGDQIQ] VRUARQJ RUJWDGLQI HIJV [XIWRU
RVKHUDJ UFX@XUDCSLRGXFH DQG LW SDUNV 0 LOILQJ
P DFKLQHV DQG GDL P DFKLOHU

/(" /DP SV @WKWDQGIL VKH KHIWWP HVIDOSUQWAG
FLLFXIW ERDUG

3RZ HUGUYHQ SXP SVSUP DUO® GHWJIQHG IRU

KDQGIQJ Z DVAUVXFK DV FHQWL XJDOSXP SV GHHS VWKEH
Z HODAMXLELQH SXP SV VXEP HUME® SXP SV %R F®

SXP SV




0 DFKLQHV I RUF®DQIQ] VRUAQJ RUJWDGLQI VHHG JUWDIQ
SXOHV 0 DFKIQHU XVHGLQ P LaQJ LOGXWUW RUI RUVKH

Z RUINLQJ RI FHUHDOY HVF 3DZ DQ &KDNNLVKDWLY $ LUYDVHG
$\WID &KDNNL : HWIUQGHU

0 DFKLOHVIRUFGDQIQ) VRUAQJ RUJWDGLQI HIJV [XIWRU
RVKHUDJ UFX@XDOSLRGXFH DQG LW SDUN 0 LONLQJ

P DFKLQHV DQG GDW). P DFKLOQHU.

/(" /DP SV @KWDQG L VWWH VKHLUP HVIDOSUQVHG
FLLFXLW ERDUG

* RRGV 5 DVIRQD@ DMRQRI * 67 5DWAV. 2 VKHW Z HI -XO

2 WRP \ $ SSADQFHV

2 UMRSHGLF DSSMDQFH 6S@W DQG RVIKHU I LDFVIKUH
DSS@DQFHV DUM LFIDCSDUNV RI VKH ERG\ - RIKHUDS S@DOQFHV
Z KIFK DUH Z RWQ RUFDUIHG RULP S@QWAG LOQVKHERG. VR

FRP SHQVDVIA | RUD GHI HFARUGLVDELOW  LQWDRFX@UGBIQV

R SR e S - -
7DU Z KHVKHUILRP  FRDO FRDQJ DV LFDVIRQ SMQW SLRGXFHU
* DV SMQW DQG &RNH 2 YHQ 3 @QW

+67 RQ LPSRUN Rl ' LHK\ GDEDP D] IQH' (& VDEGW

VXSSIHG | ULHH Rl FRVW RU1 DVIRQDO) LADUDMM @P LODVRQ 14
3LRIWDP P H

~+ 67 RQ VSHFU LHG GHI HQFHIVHP VP SRUMGE\ SUYDVH $ SSAFDED w
HOWMHY YHQGRUY Z KHQ HQG XVHULVVKH' HI HQFHI RUFHV 5 DVIA




* RRGV 5 DVIRQDA@ DMRQRI * 67 5DWAV ([ HP SMIRQV Z HI -XO

0 DSVDQG K\ GLRJWDSKLF RUMP LIDUFKDUN Rl D@NLQGV
LOFOXGLQJ DV@VHV Z D@P DSV VRSRJWDSKLFDCSMQV DQG 14
JREHV SUQWMG

6FLHQVIU LF DQG VHFK QLFDOLQWUXP HQW VXSS@HG VR SXEQF $ SSQFDE®!
| XQGHG UHVHDUFK LOWIAKVIAV 5 DV

6HWYLFHV 5DVRQDA DMRQRI * 67 5DVAV |RUUHP RYDCRI -QYHUMG' XW
6VUXKFVXWH Z HI -XO

-RE Z RN LQ LHDMRQ VR SLRFHWLQJ RI KLGHV WILQV DQG
GIDVKHU

-RE Z RN LQ ULHDMRQ VR P DOXI DFVIXLH RI IDVIKHUJ RRGV DQG
IRRVZ HDU
- -RE Z RWN LQ UHOVIRQ VIR P DQXIDRXHRI FO\ EUFNV - -

: RNV FROWDFW IRU WRDGV EUGIHV WA DV P HAR
HI 1 XHOWWHDVP HOWS@OQWFUHP DVIRUXP  HVIF




: RUNV FRQWDPW/XSSTHG VR FHQWDCDQG WIDVHA

JRYHUQP HQW GRFDCDXVKRUMHVY | RUKLIWRUFDCOP RQXP HOQW/
FDQDY GDP V SLSHIQHV S@QW | RUZ DVIHUVXSS®
HGXFDVIRQDOQWIMXVIRQV KRVSIVDYY HVF  VXE FROWDFVRU
VIKHUHRI

6HUYLFHV 5 DVIRQDA DVIRQRI * 67 SDWAV 2 VWKHW Z HI -XO

: RNV FROQWDRFWXSS@HG VIR FHOWDCADQG WIDVIA
JRYHUWQP HOW XOQLRQ VHULVRUHYV ~ GRFDCDXVKRUMIHV

LOYROYLQJ SUHGRP LODQV® HDUMZ RUN DQG VXE FRQWDFW
VIKHUHR

7WDQVSRUARI JRRGV DQG SDWHQIHWE\ WRSHZ D\ V

5 HQVQU RI WXFN JRRGV FDULDIH Z KHUH FRWRI | XHOLY
LOFOXGHG




6HUWYLFHV 5DVIRQDA@ DMRQRI * 67 ([ HP SMIRQV Z HI -XO

([ HP SMIRQ RQ WDQVSRUARI SDWHQJHWE\ DIUVRDQGIWRP 1 ( WDWAV  %DIGRILDLY

([ HP SWRQ RQ |RARZ LQJ VHUYIFHV LV EHLQJ Z WKGLDZ Q

D 7WDQVSRUMRQ E\ DLORUD YHWHCRI DI D\ HTXLSP HQWDQG P DWAUDO

E WRWDJIHRUZ DUHKRXMQJ RI FRP P RGIMHV Z KIFK DWUDRWI[ QXW VSLFHV FRSWD
NDIJJHU FRWRRQ HVE

F)XP LIDVIRQ LQ D Z DUHKRXVH RI DJUFX@XUDOSURGXFH

G 6HWIFHVE\ 5%-5' $ 6(%-) 66$—

H* 671

| 5HOMQJ R IHVIGHQWDOGZ HADQJ VR EXVIQHW HOWMHY  UHI MIHUHG SHURQV

J 6HUYLFHV SLRYIGHG E\ VKH FRUG EGRRG EDQNVE\ Z D\ Rl SUHVHUYDVIRQ RI WP FHQY

[/ INH&( 73V FRP P RQELR P HGLFDQZ DWW WHDVIP HQW DALOVIHV | RUWHDVP HOWRU
GLVSRVDCRI ELIRP HGLIFDQZ DWW VKD@EH VD] HG DW VRDVVR D@Z VWKHP &

+ RWACDFFRP P RGDVIRQ SUFHG XSVR5V GD\ WKD@EH Vi) HG DW

SRRP WHQW H FXGIQJ &8 H FHHGIQJ 5V SHU GD\  SHU SDMHQWFKDUWHG E\ D
KRVSWIDOVKD@EH Vi)f HG VR VKH H VWQWRI DP RXQWFKDWHG IRU VKH LRRP  DW
Z IMKRXWH &

7D H HP SVIRQ RQ WDLQIQJ RUFRDFKLQJ 1Q UHFUHDVIRQDCDFVAYLVIHY UHIMQJ VIR DUN
RUFX®OXUWH RUVSRUN LV EHLQJ UHVWLFVAG VR VXFK VHUYLEHV Z KHQ VXSS@HG E\ DQ
LOGLYLGXDO







( MK VWMBUXS 3K\ VPV DK
6HUHV $ IXQGQI IRP
P DIGHQ IXQGUDMH : LW WLV
FHOAHV -Q 3:
SDQGHP [ER

VRCMRQ RU WXGHQW E\ OXQKIQI WH 3:

3: KDV WIMHG 8 6'

3: KDV EHRP H -QGDV

P I@RQ DIRXQG 5
HWEUGIH DQG * 69 9HQMUHV DAKIMQI D XQERWD YDOXDARQ 1Q IW
W XQEFRW 7KH OWMNFDSMEO
WDWVHG Z IOEH XVHG |RU EXVIOHW H SDOMRQ EWDQGIQJ DQG RSHQQJ P RWH 3:

ARWH 1Q

CDLQ)

QW@ \WBUMG DV D <RX7XEH FKDQQHOE\ $ONK 3DQGH. ' XUQJ WH
$ONK MIQHG KDQGV Z IW 3UDWHN O DKHVKZ DULVR Z RUN RQ D WIFKQR®RJ\

DSS -WIRFXVHV RQ IOMIDPRYH GDUDIQJ

H SHUHQRH Z IW @H VAHQWIE H SHUP HQW Z KIFK DUH DOR YH) SRSX@URQ <RXWEH -W
UHFHQW RSHOQHG MIMDFKLQ) FHQWULQ HGXFDWRQ FDSVBA RU-( ( DQG 1 (( 7 SUHSUDARQ . RD
S5DNMKDQ 7KH 1XQG WIVH FRP HV DAVD WP H Z KHQ -QGIDQ HG WK VSDFH LV IDAQI FDWK
RXQRK GDGLQJ VR P DMYH @\ RITV

+HH IV VRP H @WMM LQDQRDOQHZ V RQ SUYDW HTXIW  YHQW(UH FDSIMZO DQG P HUHWY/

DFT XIMWRQV
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6KISLIRFNHW VR DFTXUWUH 3IMNWJ 1HREDQNVYDUWWOVK)ZQIHOREOBDGR X QE®9

| RUDLRXQG 8 6' PQ UDL\VaBV PQ YDOXDWER®QWHIR OXW LRRR/SD G
) RXQGHG 1Q E\ ODQ® WRSV 86" PQ %DWWHU\ 6PDUW
5KIMP DQ 0 DMP GHU DQG $SQNW )RX QG H® 1IHREDQNIDIWWHU\ VZQIS®ZRURN

.DXWKIN  3IENU Vv W EH VWDUWWBOVK)REQGHG HOHFWHRKEF @BW WHD\U
DFTXLHG E\ 6KISIRAHW IRU 7XVKPIUUDUXKDWMDLBEG IRXQGHBXONKXWUDQRC

DURXQG 8 6' P IGRQIQDP [ PLO O LRYR X QLH 6L G G K DALVNKILDD KD\
R DK DG WRAN GHDO FURUWKDPL[WXRIBHEDM)GUDLVS6G PLOOLRURX
BKISIRANHW WH WIGSDUWW HTXLVMQ D URXQGHGE) FURUHQLWG&HULE \

®IMEV RU 3/ SO\HU HDUHU 8QFRUUHODWHGHQWXUIKYWGLQERXQGH&E\ 7LJH
DFTXILHG * OXFXV S5RANMWER] )DVD QIXMDB LWRGE VW U DG WE DIOH D L VFHDG L X\ [BGH
DQG: LJJR WKDGDORPDGHIW 9HQWXUKVVXQGLOQRXQ&VHG IRU JHRJUDSHE
HOM VR LQMODMRQDO PDINHW YDOX MWK HLQWHS&DWIRUBDQVLRQ VWUHQJIW|

OW \HDU WBUAQJ ZIW 6DXGL E HW Z H860 PLOOLRRWWMHWMLJIQPWBMKQR
$WEID 6W DV KKHO SFXVWRPEH\UDQGXLO ®VWHDPRRQWL
BRXUAH 9& &UFBI  -XQH LPSURWRHLQDQKFHDOWKDOLQJ RSHUDWLRQ

RITHULQJIOH[LELOIDM\G 6RXUFH 9& &LUFOH
DIIRUGDEOH LQWHUHVW UDWHYV
6RXUFH 9& &LUFOH -XQH

1LWKLQ .DPDWK RZQHG 5DLQPDWWHU RWKHU EDFN ILQWHFK VWD
1HZ'HOKL EDVEQEBBPOWIRDPWOHUBFEURY LGAHVEHVEGU RRZODW ITRRIBIBQWHU S
RITHUIGRPHVWQ&E&EURVYV BBUWEURROXWKRWMFX UWMHHIXQGLOPRX R386"
PLOOIDRIRXQI® FURWHB\=-HURGKB YWRKDSELWDBDLQPDVWWWKDUWLFL
IURPHYX&BWDOBAY¥RUYDVGHW ZROUNGHW YV I9HQWXVYWIMHDUWPRURY HVIRUF
VROXWLRQ WR RYHU HQWHUSULVHY DQG PDQDJHV RYHU -15
6RXUFH 9& &LUFOH -XQH



0 HUHW $FTXIMMRQ

3UMNVQ &DUH EX\ V GRAVRUFRQVXGDVIRQ SOWRLP / \ ELDW

$ FKDIQ Rl P XGMVSHADW FOQIEV |1RU S@QQHG VXU HUHY 3UMAQ &DUH KDV DFTXILHG /\ ELDM D
GRARU FRQUXODARQ SOMRLP  /\ ELDM IRXQGHG E\ 6DXWDEK $URWD DQG 5DKXOL DIDQJ 1Q
3UMNQ &DUH LV D* XL DRQ EDVHG KHDOK WK FRP SDQ\ WDWGHDY LOAR P LQIP DAQYDWYH P HGIEDO
DQG VXU IFDOQMIYHOMRQY 2 LIDQ] DARQ KDVD QHMERINRI PRIHWDQ  SDURHHG KRVSMIY
DG FOARV

6RXUAH 9& &ILFBI  -XCH

YHWHLB @FH P DNHV QG DFTXIMMRQLQ  Z HHNV
) RXQGHG 1O %H-WAB @FH 6DI HW 6ROMRQV 3YW/ W& D VRIVE DUH DV D VHUYIFH 6DD6  SOWRLP
ZKIFK KHSV FRP SDQHV R P DQDIH WH HQMH @HR FGI RI WHU EQH FR@U Z RINRUAH E\

SWRYIGIQI WHP  Z I VHUYLFHV VIXFK DV KIUQJ  EDFNJ URXQG YHULIFDARQ DQG GLIMBORQERDUGIQJ R

WH Z RUINHUKDV DFT XILHG WH QR FRGHZ RIN®Z EXIGHUSOMRWP HH R[
6RXUAH 9& &ILFBH  -XOH

“QG-QI LDYIWWR DFTXWLH  -QGLD DWHW Rl %4_RRNI LHGE LQ 8 6' EQ GHDO

“QGIDV-QG-Q DY IXVALY VR DFTXLLH | LYH RSHUDWRQDOLRDG SLRMPW [LRP FRP SDQIHV RZ QHG
E\ 9%4RRN IHG $\WHAD DODIHP HQW IXQGV 1Q D GHDOYDXHG DWDERXW\S 6' EI@RQ IQFX(GQ
GHEWDV IWWHH\V VR H SDQG IW LIRDG SRUARIR WEXUHOW KDVD SRUARCR R RSHIDWRQDOLRDG

DWHW Z IW DERXW OHNP VSUHDG DARW | LYH WAMAV
6RXUH 9& &ULFBA -XCQH

0 HQWD %.DQGV DFTXLLHV VP DUAZ HDUDE®V ELDQG 3HEE®!

0 HOWD %DQGV ' & XQIFRWQ KDV DFTXILHG 1 RIGD EDVHG FRQUXP HU HBIPARQIFY EWDQG 3HEE®!
P DINQJ IW GHEXWGHDOIQ VP DUAZ HDLDE®! VHIP HQW3HEE®! Z DV IRXQGHG 1Q E\ WH IDIHU
DQG GDXJKWUGXR $NI DQG . RP DO$JDLZ DO-WSUP DU® VHWY KHDGSKRQHV Z LLHBMW VSHDNHU
P DUNZ HDIDEGN FKDUH15 DQG WEGW EHVGHY SRZ HU EDQNV 7KH GHDODP RXQWZ DV QRW

GVFRWHG
6RXUPH 9& &UFBI  -XQH

=RP DVR VR DFT XLLH %DONIW RUS 6' =Xe)

2 QIDH GHIYHY S@MWRWP =RP DR KDV DFTXWHG TXIEN FRP P HIFH WBUXS  %6IONW RU-1 5

FRWH IRUS6' P IGRQ 1Q DQ DOWRAN GHDO=RP DR Z [@MXH XS R ALRWH VKDUHV \R
YIONWOQYHWRU Z KIFK Z RX@ DP RXQWIR HTXIW GLOMRQ Rl VWINH RQ D IX@ GIOWMG EDVY
DWWH SUAVAUEHG SUH HLHQADO DARWW HQWSUFH Rl 45 SHU WKDIH $@IQGHU ' KIQGWD
IRXQGHUR! YIONWZ L@FRQAOXH VR ®DG WH TXIEN FRP P HIFH EXVIOHW

6RXUH 9& &ULFBI  -XCH

=HWZHUN VWUHQJWKHQV LQGXVWULDOV SRUWIROLR ZLWK WKUHHI
=HWZHEXVLQHVV WR BEXXLIPNIND F WX U QIPHMW HW SODFRA X L WHKG H H
FRPSDQIRW15 FURUMURX&EG PLOOLRMELG RWUHQJIWKAGXVWUL
YHUW LBDKRIDEIQ GD WD HURFIS®H | H@FHMGQ | UD VW FRPS R QMBI HGWND V
DFTXLER®JHOWDMR WMDING KD W7D Q N3L Q D 8IIDU R VIBEREO X W DROGEV
VWDNH LQ WKH :DUGKD IDEULFDWLRQ XQLW RI OLVWHG FRPSDQ\
BRXUFH 9& &LUFOH -XQH







-Q VKLV HGMRQ Z H KDYH WIHG VR EUQJ VR \ RXU QRVIFAH VKH
OVAVWDP HQGP HOWVKDWIRM@RZ HG 1Q VKH P ROV Rl -XQH
MXHGE\ 0 &% 5%- 6( % ' 33 DQG RVKHW
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7R5HDG 0 RWH
KW8V HID|HMAQFLQ : UWSHDG D SGl

7R5HDG O RWH
KWBV ZZZ P FDJRYIQ ELQ GP V JHERFXP HQW
P GV SM2 Y6\ )INB6LFQ 4\78[4 ' ' WSH RSHQ



0 &$ KDVW KWQHG WH QRUP VIRUWH DSSRIQW® HQARI DQ
SHWRQ DVGILHARUIQ DQ-QGIDQ&RP SDQ\ Z KR LV D QDARQDO
Rl D FRXQM WDWAKDUHV D @QG ERUGHUZ IW -QGID
$ARWGEQIO 1Q FOVH WH SHURQ VHHNQJ DSSRIQR HQAY D
QDWRQDCR! D FRXQW WDVWWKDUHV D @QG ERUGHUZ W -QGID
QHFHWDU VHRXUW FODUDQAH ILRP WWHO IQMAM Rl +RP H
$11DWY WH* RYHUOP HOWRI -QGID VKD@DOR EH DMIFKHG

DRQJ Z I WH FROVHQW

7KH DP HQGP HOWY ELIRXJKWKQGHUS X®!  Z KIFK G-DAY Z IW
FRP SMOOAHV IHTXIWHG E\ D SHO/RQ HWILE®I DQG Z Llaxryd R
WHVWRH KLY QDP H 1Q WH LQGHSHQGHWGEILHRARUGDVEDON

7KH DP HQGP HQWELRXJ KWHYIMRQV VR WH SURFHGXUH IRU
VIMNQJ RIl DFRP SDQ. $FFRWEQI® Z KHHWH 5HIMADU RQ
H DP LQQJ WH DSS@DWRQP DGHIQ)RWP 67.  ILQGVWDAW
LV QHFHWDU VR FDQ@ RUIXUMHULQIRUP DMRQ RUILQGV VXK
DSSTDWRQ RUDQ. GREXP HQADQQH[ HG WHUHZ W LV

GH HPWYH RULQFRP SGMW LQ DQ\ UHVSHPWKH VKD@IQIRWP \WH
DSSTDQWR UHP RYH WH GH HAW DQG WH VIXEP IVIMH

FRP SGMW) RLP Z WIQ [LIWHQ GD\ VILRP WH GDW RI VXK
IQIRWP DARQ 1DIOQJ Z KLFK WH 5 HI MADUVKD@AHDVWH ) RUP
DV LQYDAG LQ WH HOPARQIF LHFRUG DQG \VKD@QIRWPP \WH
DSSTFDQW

$AFRUGQI VR WH 1 DARQDO) LODQADCE HSRUAMQ $ XWRUW
1)5$ DP HQGP HQMX®N 5X®  VDP HQGHG\R
SURYIGH WH UHYIVHG SHQDOV SLRYIMRQ | RUQRQ FRP STDQFH

RUFRQWDYHOMRQ Z W DQ\ Rl WH SUIRYIMRQV
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$@ HP DADFFRXQW P DIQWIQHG E\ \WRAN ELRNHWYY VKRX@ EH DSSURSUDWO VI JHG $@ HP DW
DFFRXQW Rl VVRFN ELRNHWY Z KIEK DUH XQUR J HG QHHG VR EH DSSLRSUDWM®D VIRJJHG E\ -XQH
XQGHUWH FDWAI RUHV Z KIEK LOFOXGH 3URSUHMIL $FFRXQWIR + R 2 Z Q 6HRXUMHY 3RRCDFFRXQWRU
6HWBP HOWBXLBRVHV &THAB QSDIG 6HRXUMHV $ FFRXQWIR + RG 8 QSDIG 6HRXUMHVRI &THQW
&THONGHRXUMHY 0 DUILQ 3GIGIH $ FFRXQWRUO DUILQ REQIDARQV\R EHJLYHQE\ ZD\ Rl 3®GIH 5H
SGIGIH DQG &THNEHRXUMHY XQGHUO DUILQ ) XQGIQJ $FFRXQWIR + RTS | XQGHG VHEXUMHV 1Q UHVSHRW
Rl P DULQIXQGEQ]

7KH %RDUG KDV DSSLRYHG DQ DP HQGP HQWR VP S@\ WH SLRAHW I RUADQVP DMMRQ Rl VHEXUMHV \R
HQVXUH WDWKQURWP  SURFHWHY DUH IRTRZ HG E\ WH 5 HIMADLY VR DQ AWXH DQG 6KDUH 7 IDQM HU
$IHOW 578V  QAMG FRP SDQIHVZ KIFK Z RX@ | XUMHUHDVH WH WDQWP MRQ SLRFHW IRU
LOYHARY/ 7KH WUHVKRE @ IWRUMP S@IHG GRFXP HOWMRQ | RUWDQWP MWIRQ Rl VHREXUMHY KDV
EHHQUHYMHGILRP 5V ONKVVR5V  ONKV I RUVHRXUMAY KHEG LQ SK\ MFDCP RGH SHUDAMG IWXHU
DQGIWRP 5V  ONKVWR5V  ONKVIRUVHRXUMHY KHG LQ WH GHP DMUDA] HG P RGH IRUWH

EHOQH LELDY

DFFRXQW

$VSHUEGDXWH Rl 6(%-. <& . QRZ <RXUSTHQWSHIMADWRQ $JHQR . 5% SHIXOMRQV 7KH
. <& IHFRWGVRI DOH MAQI FTHQW Z KR KDYH XVHG $ DGKDDUDV DQ RI [ LED@® YDIG GRFXP HQW?2 9
\KDQEH YDIGDWG Z MWIQDSHURGRI  GD\VIWRP $XIXW DQG | RUMRVH FTHQW Z KR
KDYH FRP SOMWG . <& XVIQJ QRQ $DGKDDU2 9'  WHUUHFRUGV Z LGEH YDIGDWG RQ® DIWUWH KDYH
JLYHQ WHUS$ DGKDDUQXP EHU



7KHQHZ IWDP HZ RINZ LGFRP HIQWR IRIFHZ M HIHPWILRP  \WMXQH

7KH$ UEMDMRQ 0 HAKDQIWP  \KD@EH LQWDWG SRWIH KDXVWQJ DADRPARQV | RU
UHVROMRQRI FRP SOIQW LOFOXGIQI WRVH UHAHLYHG WILRXJIK WH 682 5( 6
3RUBO7KH $ LEMDWRQ UH HIHOFH VKD@EH | LBIG Z W WH 6VRAN ( [ FKDQIH

Z KHIHWH L.OWDOFRP SOIQWKDV EHHQ DEGLHWHG -Q FDVH RI DLEMDARQ

P DMAYIQYROIQI DFDIP RI XSWR5V  ONKV D VR®! DIEMDVRUVKDQEH
DSSRIQMG DQG Ll WH YDOXHRI WHFDIP VP RIHWDQ5YV  @NKV D SDQHO
Rl WUHH DIEMDVRYY VKDOEH DSSRIOMG  7KH DUEMDWRQ DQG DSSHMW
DUEIMDAWRQ VKDQEH FROGXPWG DWKH UHI LRQDCFHOWH RI WH WRAN H FKDQIH
QHDUHVWWR WH VKDUHKRGHUV  IQYHWRUV

YDVHG RQ WH UHSUHVHOMRQV UIHPHYHG [ LRP 5( 7V -QY-7V 6( %-KDV GHAGHG
VR H WIQG WH | DALON | XUKHUVR FRQGXPWDQOXDCP HHWQIV WILRXJIK

9& 2$90 Y%MGHV WHO QMM RI &RIBRIDMSIIDLY 0 & WP RQW
RSHQHG WH | DAV Rl KRGIQJ $* 0 VDQG (* 0 VWURXIK 9& 2 $90 WD

' HAHP ERU

) RUDQ\ GIVSX\W EHVE HHQ WH P HP EHUDQG WH FTHQALHDWOQ) VR RUDUMQJ
RXVRI WH WDQUDPARQV 1Q WH BVRAN ( [ FKDQIH Z KIFK LV RI ALYLOQDW(UH WH
FRP SOIQDQWP HP EHUVKDQ@I LWAMH HUWH FRP SOIQWR WH -+ 58 DQG RUWR
$UEMDARQ 0 HAKDQMP  SLRYIGHG E\ WH 6VRAN ([ FIKDQUH EH RUH LHVRUAQJ \R
RWHUUHP HGIHV DYDIDE®I XQGHUDQ RMHUDZ  $ FRP SMIQDQWP HP EHU

Z KR 1V QRAWDWUA LHG Z IMK WH UHFRP P HQGDARQ RI WH-* 5& VKD@DYDIOMH
DUEMADMRQ P HFKDQMP Rl WH 6VRAN ( [ FKDQIH IRUVHMBP. HQARI FRP SOIQW
Z WIQ WUHH P ROMVILRP WHGDWRI = 5& UHFRP P HQGDMRQ
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7KH GILHPARQV \VKD@DSS® VR WH 1 RQ FHQAD® FODUHG IRUIHIQ

H FKDQI H GHUYDWYH FRQADPW XQGHUWENHQ [Q WP VRI WH) RUHIQ

([ FKDQIHO DQDIHP HQW) RUHIQ ([ FKDQIH' HUYDWYH &RQADFW

5 HIXOWRQV DQG QRQ FHQWD® FODUHG LOMHWDM GHUYDWYH
FROWDRW XQGHYENHQ LO WP VRI WH 5 XSHH-QMUHWE DM HUYDWYHV
5 HVHUYH YDON ' LLHPARQV DQG DQ' RWHUQRQ FHQWD® FBDUHG
GHUYDAYH 1&8& FRQWDPADVP D\ EHVSHALIHG E\ WH 5 HVHUYH %DON

98/6-KDV QRWIHG Z KIFK VKDTFRP H QR | RUAH RQ WH GDW Rl WHU
SXEQFDWRQ LQWH 2 [1LFDC* D] HW LH 7KH$P HQGP HQWKDV
SURYIGHG WH UHYIVHG P HRKDQVP 1 RUFDULY LQJ RXWIQVSHPWRQV DOG
LOYHVIAM DARQV RQ LQVROHQR SURIHVMRQDCDI HOAHY LOVROHQR
SURIHWRQDY DQG IQIRUP DWRQ XWDAHY DQG SDWQJ RUGHW E\

' VAS@ODY &RP P MMH 7KHP HKDQWP Rl FRP SOIQWJ UHYDQFH
UHGLHWDCDQG VXEVHT XHOWHQI RUAHP HQWDPARQ KDV EHHQ DP HQGHG \R
KDYH H SHEMRXV UHGUHWDODQG DOR VR DYRIG SOAQJ DQ XQGXH
EXUEHQ RQ WH VHUYEH SIRIGHLY

7KHDP HQGP HOWSIRYIGHV WH RSHUIDMRQDCHHGWRWY VR | XUMWK
HWDFWRI)RWP * 675 )RWP * 675 %DQGHZD EL@ Z KHHYHU

DSSTHOE®I DRQJ Z IW WH DSSTHDMRQ | LBIG XQGHUGHAMRQ Rl WH

“QVROHOR DQG YDQNXSWA &RGH 7KHVH DGGMRQDOMHWRI

GRFEXP HQW HDQ EH XVHG DV HYIGHQRH Rl WDOVDRPARQV Z IW WH
FRUISRWIDWM GHEVWRU GHEWDQG GH DXOWHDMQI WH SLIRFHWRI DGP WRQ

7KHWH GRFEXP HQW Z LGDAR EH VXEP WMG DV SDUARI \WH FDIP V
VXEP IMWMG VR W(H ULHVROMRQ SLRIHWMRQDOR KHG FR@MMRQ RI FDIP V
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7KH* 67 RQVKH VXSSO Rl SUOMQJ Z UMQJ RUGWDZ LQJ LON NQLYHV SRZ HUGULYHQ
SXP SV /(' /DP SV @KW DQG I VIKUHV DUH UHFRP P HQGHG VR EH LOFUHDVHG | LRP

VR 7KH* 67 DWW RQ VKH VRDUZ DVIHUKHDVAUY DQG | LOLVKHG GIDVIKHULY
WHFRP P HQGHG VR EHLQFUHDVHG ILRP VR
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7R5HDGO RWH
KWBV \WDLJRY 1Q XS®DG DEYWVRUHV FEEI 2 UGHWE [ WQMRQES QQXDB6H
WUB B B FRP SUHWHG SG

/R5HDG O RWH
KW8V ZZZ IWDLIRY IQ XSGDG DGYIWVRURHV D EID H2 lGHWB %2 B &RP P HU
HB B B Sa
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7R5HDG 0 RWH
KWBV ZZZ IWDLIRY 1Q XSGDG DGYIWVRUHV D EID H2 WGGHWB %2 B &RP P HU
HB B B SG
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7R5HDGO RWH
KW8V HID|HWWQFIQ: UWHBHDG DWW SG

7R5HDG 0 RWH
KW8BV UVADJRY 1Q 91HZ HU-QGH






70 SPGOCEL

' XH GDWM IRUGHSRUWRI 7' 6 IRUWH SHURG $SUO W -XQH ZKHQ
-8/< $SVWHWQI 2 I1IFHU KDV SHP WMG TXDUMWD GHSRMWRI 7' 6 XQGHU VHPWRQ
$ "RU +

" XHGCDWM IRUIWXHRI 7' 6 &HINIFDW IRUW GHGXPMG XQGHUVHRARQ 0

-8/<
IQWHP RQXRI 0 D\

4 XDUMO WP HOMQ LHVSHAARI TRUHIQ UHP WRORHY VR EH I XUIWKHG E\

- <
8/ DXWRU] HG G-DBLY IQ)RWP 1R && IRUTXDUMUHQGIQU -XQH

8 S&DG WH GHFODUWIDWRQY HFHYHG IWIRP LHASIHQWIQ)RWP 1R * +

8/< GXUQU WH TXDUMUHQGIQU -XCH

4 XDUMUD 7&6 FHUMLEDWALQ UHVSHPARI V] FRPMG E\ DQ\ SHU/RQ | RUWH
TXDUMUHQGIQJ -XQH

-8/<



A 70 SBGOCEL
e cnmam mmnmene

' XH GDM IRU IXUWQMKIQ) Rl FKD@MQ FXP WWP HOWIQ UAVSHRWRI
GHOXPWG XQGHUVHAMRQ %I RUWH P ROM Rl -XQH

/ < 4 XDUMD WDMP HOAR! 7' 6 GHSRVIWG | RUWH TXDUMUHQGLQI -XQH

4 XDUMD UMD Rl QRQ GHGXPURQRI VI DVWRXUAH E\ D EDONIQI FRP SDQ\
ILRP IQMHWMRQWP H GHSRVIMIQ UHVSHPRI WH TXDUMUHQGIQJ -XQH

-8/<

$SSTIMRQIQ)RWP  $ IRUH HIAMQJ WH RSWRQ DYDLDE®! XQGHU

([ SOQUDARQ R VHPARQ VR DSSO® LOFRP HRI SUHYIRXV\ HDULQ WH QH W
\ HDURULQ I XVWUH 1L WH DWHWHH LV LHT XILHG VR VXEP MUHWLD RI LOFRP HRQ
RUEH RUH -X®




* XUJDRQ

6XQAW %oXMOHW
7RZ HJ * RO &RXUMH 5RDG

* XUDRQ
JXWDRQH WP 1Q

5DISXU
' 1 HDUO / $ SHWV
+RXWH 7DIRWH 1 DIDU
SDISXU

&KKDMYJ DLK

WP # UP 1Q




