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' XUQJ WH P ROX R 1 RYHP EHU RXU
&(2 0 U5DIKX 0 DIZ DK DIMAQGHG WH IRXU
GD : RUB &RQUWHW R $FFRXQEQW

. &% 10 0 XPEDL -QGD 7KH P HID
HYHQWZ DV KHG DAWKH - IR :  RUTS &RQYHOMRQ
&HOWH DQG G®DGHY IWRP DARW \WH
VSHAAKP  IOFOGIQ)  6PW  1ILP DD
BMDIDPDQ OU *DXWBP $GDQL %DED
5DP GHY 6KW &$ 31 X\K * RHOO U $QXSDP
. KHU 6KUW.' HYHQGHU) DGQDYLY 0 U 6UGKDU
9HPEX O U ' HHSDN 3DIH\K &$ 6XUHWK
3WEKX SUHVHOMG WP DINHG D FHOEWDARQ
R WH YURXU YWDV DQG JWRZIQJ
FRQIIGHOAH Rl WH $FFRXQWQ] SIRIHWRQ [Q
QGD

7HDP 510 LV SGDVHG R DQQRXQFH WDWD
IDP 1® JHAWRIHWHURI 7HDP 510 ZDVKHG
RQ W 1RYHP EHU DWMKH BUHQGDU

' HBL * \ P NKDQD &XE IRU DQ HYHQQJ R
P XME IRRG DQG JRRG KXP RXUWR HDK [Q

WHRQMHRI Z [OMU -WZ DVDZ D\ VR QRARQD
WDQN P HP EHW RI 7HDP 510 EXWDOR
WHUIDP [QHV 1Q FROAQXIQI VR VXSSRUAB1 0
-QGID DV IW ELJ JHWBIADURI VAHQIW(

2Q WH ' WHFW 700 ILRQW WH +RQE®G
6XSUHP H &RXUVRI -QGD 1Q WH @QGP DN
MGIHP HOWVRI 8QRQ R Q@D 9V 0 V
* DQSDW ' HDBRP  3YW /& HMBIG \WH
GEDM WIDWEQI WH  UHWRVSHPWH
DSSTDMRQ Rl WH %4HQDP LOZ E\ XSKRGIQ
WH WKW Rl A HQV XQGHU $ VAE®! RI

WH &RQMIMWRQ Rl -QGID

(" 725-$/

7KH \DIG MGIHP HQWLY @\HO VR KDYH D
SHUXDMYH HIHPARQ WH HYDOXXDWRQ RI WH
YDOGIW Rl WH UHARVSHAWYH DSSTDARQ R
WH%DFNO RQH @Z

2Q WH QGUHAW 7D ILRQW WH +RQE®I
3XQE  + DU DQD + LIK &RXUNQ WH P DMAU
R 0 V* HQSDPMQGD 3 /W& KDV KHG WDW
%32 VHNEHV IOFOGQ P DOWIQQ

YHQGRU FXWMRP HU P DWMU GD\D

ERRN\HHSIQ)  GHYHBSIQY TFHMQI  DQG
P DIQMIQQ] VRIVE DLH WIFKQUEEDO-7 VXSSRUN
VHIEHV GD® DQDOMY DQG  VXSSRUAQ

YDURXV EXVQHW IXOPARQV @H \VRXUAQ

DQG VXSS® FKDIQ P DQDIHP HQW DIH QRW
IOMP HGDY VHWEH XQGHU * 67 7HDP

510 IV R WH YIHZ WDW\WKL/ Z HBRP H
MGIHP HOWZ L@OKHS WHGXPH QA DWRQ DQG
EUQ) FOUW \R WH %82 1OGXV 1Q WHU
FOIP R H SRUARI VHUYIEH

: HZRX@ @\H \R VBNH WLV RSSRUMXQW \R
ZMK DO RXU 5HDGHY D YHU 0 HW
&KUMR DV Z KIFK FRP P HP RUDWMV WH ELUK
Rl -HVXV &KUMW : H DOR KRSH \WWDW
ZKIFK IV DIRXQG WH FRUDHU EUQIV MR
SHDFH DQG SURVSHUW \R DD

&% 8 1 ODUZCL
&KDLUPDQ 510 7
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6FKHP H

“QWRGXPURQ
5R 7(3 WBQGVIRUWH5HP DMMRQRI ' XWHV RU7D[ HVRQ ([ SRUABLRGXPW 6FKHP H 7KLY
VAKHP H KDV EHHQ IOWRGXPHG E\ WH * RYHUQP HOWRI -QGID E\ P DNIQU DP HQGP HQW 1Q
WH ) RIHJQ 7WDGH 3R YIGH ' *)7 1 RWIFDARQ 1R GDMG

7KH VFKHP H KDV EHHQ LOWRGXPHG Z W DQ REMIPAYH VR QHXWDQ H WH
W[ HV DQG GXWHV VXITHIHG RQ H SRUMG JRRGV Z KIFK DUH RWHZ MH QRWALHGWMG RU
UHP LWMG RULH XQGHG LQ DQ\ P DQQHUDQG UHP DIQ HP EHGGHG LQ WH H SRUMRRGV 7KLV
VAKHP H SURYIGHV | RULHEDWM Rl D@KIGGHQ &HQADOBVIMW DQG / RFADOGXWHY I HV BIVLHV
RQ WH JRRGV H SRUMG Z KIFK KDYH QRWEHHQ LHXQGHG XQGHU DQ. RWHU H MAQU
VAKHP H 7KLY GRHV QRWRQO LOFOXGH WH GILHPAFRVAIORXULHG E\ WH H SRUMUEXWDOR
WH SURUWRIH FXP XOWYH IQGILHAWME] HV RQ JRRGV WV D : 72 FRP SCDQWBRKHP H
DQG |RERZ V WH JREDOSUQAS®! WDWMH VIl HV GXWHY VKRX@ QRWEH H SRUMG  WH\
VKRX@ EH HWHUH HP SWG RUUHP IWMG VR H SRUMLY VR P DNH WH JRRGV FRP SHWAYH
1Q WH JREDOP DINHW7KH SR 7( 3 VKHP H KDV EHHQ P DGH HI1HAWYH IRUH SRUNV I LRP

\WWDQXDU

7KH IRGRZ 1QJ VD[ HV DLH LOVHQGHG VR EH FRP SHOVDWAG VR VIKH H[ SRUAU/ LQ
5R 7(3 6FKHP H

7KH VFKHP H LOMQGV VR FRP SHOVDM WH GXWHV VB HV GIYIHY DAMKH &HQADO 6V DQG
/ RFDOBIYHOERUOH RQ WH H SRUMG SUIRGXPMQFGIQ] SURUMBIH FXP XOWYH LOGILHRW
W HV RQ JRRGV DQG VHUYLFHV XVHG 1Q WH SIRGXPURQ DQG GMMEXWRQ Rl WH H SRUMG
SURGXPW-EX\WDWYH VB HV Z RX@ EH DV IR@RZ V

9$7 DQG ([ AVH GXW RQ WH | XHOXVHG LQ VHD LOFXULHG WDQVSRUAMRQ FRVW RQ WH
| XHOXVHG 1Q WH JHOHIDARQ Rl HBIFMELW YID SRZ HUS@QW RU' * 6HW RQWH I XHOX\VHG
1Q XQQIQJ RI P DFKIQHY S@QW

( GPWEW GXW RQ WH SXUFKDVH Rl HBPMEW

0 DQGL7D[ 0 XQEASDYD HV 3LRSHW 70 HV
BVBP S GXW RQ H SRUAGRFXP HOW HW

'KLFKDUMKIEXWLBIQGNVD[HVIDLQXKALFIKR'7 (3EHQH IEWGE H
XWLOL]HG"

7KHH VRISV IWXHG XQGHUWH 5R' 7( 3 VAKHP HZ RX@ EH XW] HG IRUSD\ P HOWRI GXW
Rl &XWRP V GIYIDE®! XQGHUWH ) LUMBERKHGX®I VR WH &XWMRP V 7DULT $FWV LH YDOME
EXVWRP V' XW -WFDQORWEH XW HG WRZ DGV SD P HOWRI DQ RWHUWY HV @\H * 67
&RP SHOVDWRQ &HW HW XSRQWH IP SRUARI JRRGV




'RXOG 5R'7(3 VFULSV EH WUDQVIHUDEOH WR DQ\ RWKHU St

7KHEHBI LYW GNUKHR'7 (3VFKHPZHR X CEGIL QVKIHRU R IW U D Q V | HADOVE\O H
FUHGEWRSLWD\EHL QVKIRURIHOHFWVRWIKL FA EEPDLQWDLQHG
WKH HOHFWURQLF OHGJHU

< HWV K\HF U IZSRWK EGW U D Q V | FIUBDEROW K$HHIU VIRIDY LIYID OL(@ Q 8DOL G
~&(*$7( SHILVWUDWLRQ

*RYHUQLQJ 5HIXODWRU\ ERGLHV IRU WKH 5R'7(3 LQ -QGLD

5R'7(3VFKHPKHD\EHHQRWLHBEHGKHSDUWPRIGQWPPHUKFHGH)7
IRWLILFDRVLRQ GDWHG +RZHY MKEFKHPHKDEHD X O O\
DGPLQLVWHUHG E\ WKH '"HSDUWPHQW RI 5HYHQXH

$ VBDUDWH/ (33ROLSFPPPLWWBHMHKFKDLUEAG )7 FRPSULWRIWKH
'"HSDUWPRIQMY HQ XH EDFALY LV IZR QUWKKWX L W WHGHK HV H QRYW WH. R Q
'"HSDUWPRIGWRPPHUFH7*OLQPHQLVWNQBMSHURMWKBULRULWL]HG
VHFWRKKWRPPLWXYKHEHOHYV SR QMW &HHHWHUP L MWKEHR QOLMW HV
XQGHU WKH 6FKHPH

KR LV HOLJLEOH WR WDNH EHQHILW RI WKH 5R'7(3 VFKHPF}

$OD[SRUWRHURRGIVU H O L J VERWHD NEHH Q H KLONG HNUK VWF K H P&IX F O Q
HISRUWBWHLWKHWKAHUFKRQUWD QXIDFWH(BGRUWRUHY H/XFK
JRRGV VKRXOG KDYH EHHQ GLUHFWO\ H[SRUWHG E\ VXFK D S

7KHEHQHXQW MKGFKHAMND YDLOWRGIHSRUWHUWV S IREBMWKLHIMID W X V
LQUHVSRPWKHR RGPD QDD FW XUGHG G ) B U W KW KIHIUND RW X U Q FOYLHPW W
FULWHULRQ IRU FODLPLQJ WKH EHQHILW XQGHU WKH 6FKHPH

6HFWRUV H[FOXGHG IURP WKH 5R'7(3 VFKHPH DV RI QRZ

5R'7(3 VFKHPH ZLOO EH DSSOLFDEOH WR DOO WKH VHFWRUYV

e $SSDWHXBDGH X&KD3IWH IRUKLPMKIR6 & MFKHKHDYV
EHHQ HI[WHQGHG IRU WKH EHQHILWYV

e 6WHHO SKDUPDFHXWLFDOV RUJDQLF DQG LQRUJDQLF FKH

~QRWKHERIUGWR P IR IW KMH F WRKILMKKD YEIH HB[F O X G G U H QMR @Y K H
EHQHMNWG HWKNFKHPBIUWWHISRDUPDFHXWUBDQYGEA QRUJDQLF
FKHPLFDOV HWF



:KDW DUH LQHOLJLEOH FDWHJRULHV XQGHU WKH 6FKHPH IRU

3DUD RIWKMRUHLIQD GROLBVLQVHUWWIG®E)7 1RWLILFDRVLRQ
GDWHG VSHFLIMAKHIROOR ZIF@W HJR WRIHV

H[SRUWV H[SRUWHKYQRWHHOLJLROHHE DMHG HUKBER'7 (3

6FKHPH

L ([SRUWV RI LPSRUWHG JRRGV DV SHU SDUD RI )73 L H -PS
L([SRUWKURXUKDQV VKLPPMDQWEKHUHESRURMM. JLQDQDLQJ

WKLUG FRXQWU\ EXW WUDQV VKLSSHG WKURXJK —QGLD

LLL ([SRUW SURGXFWV ZKLFK DUH VXEMHFW WR PLQLPXP H[SRU
LY3UR G XEKM\AXUBH VW UIIRRBV 8 B IXWQ\G BBKHG XRK[S R B\ O ILF)\

~7& +6

Y 3URGXZEML\FKUSURKLEIRWBHSRNQYGIBBKHGXRHK[SR B\ O LK)

~7& +6

YL 'HHPHG ([SRUWV

YLL 6XSSOLHV RI SURGXFWYV PDQXIDFWXUHG E\ '7$ XQLWV WR 6
YLLL 3URGXFWV PDQXIDFWXUHG LQ (+73 DQG %73

L[3URG W\DQ XIDFW 3 WMEBW KROGPZDUHKRXYB WB FW LRQ

&XVWRPV $FW LH 022:5 HWF

[ 3URGXFEDYXIDFWAHEBRUWEGGEVFKRIHEBREOLIJIDNDRQVW
DGYDQFXWKRULWRMWKMWRQ UHASRBWWKRUL]DWBRRU6SHFLDO
$GYDQF¥WKRULVMIVWXKRQGHUGXWH[HPSW IVERHPRIUHOHYDQW
JRUHLJQ 7UDGH 3ROLF\

[L 3URGXPW@XIDFWRUHSRUEMDBXQLOW.FHQIMHG ([SRUW
2ULHQWHG 8QLW (28 LQ WHUPV RI WKH SURYLVLRQV RI WKH )RL
[LL B3URGXPFIV@'X|DFWRKWHSR U MHBQ R IWKKQ WM W X D\QHE H

7UDGH =RQH )7= ([SRUW 3URFHVVLQJ =RQHV (3= RU 6SHFLDO
[LLAUBRXFWD QX IDFWRIUHHSR UWM O L QLKEH QHRUWRWLILFDRVLRQ

&EXVWRPV GDWHG LH MREELQJ WUDQVDFWLRQV
[LY([SRUWRZKLFKOHFWGBRXPHQWDWERQ7('- KDWVYRWHHQ
JHQHUDWHG RU ([SRUWYV IURP 1RQ ('- SRUW DQG

[Y *RRGXKLFKD YEHH@WNMH QQWR D IWPDQXIDFWXNHFRQG KDQG
JRRGYV

> $VSHBDUD %RIWKH3 LQVHYWGEH§7 1RW LWLADR

GDWHG W KIHQ F O XK IHf ®R UPD\G B\ F D W HLHRUH Q W L RABHG
1R ; :~DQG--DERYIHHW HH[S R UWHUBHWK FDW H J RRIBK/(2 8

$G YD QIPHV KR U L WDWBIQRBPKHR ' 7 (3U D WIIRVH [SRUWH RQ G WX F K
FDWHJRRMEEHG HF L ®HDGEBY HREW KWHFR P P H Q G IRWMLKER V7 (3
&RPPLWWHH @

&RQFOXVLRQ

~W.VD :72 RPSOLBEWHPEQGROOREZKHORESOLQ F MSIOIM\K H

WD[HV GXNRXIEEH [S R UWHKGEYK R XEHE L W KHHUP SWRHIBHP LW W H G

WR H[SRUWHUV WR PDNH WKH JRRGV FRPSHWLWLYH LQ WKH JOF

'LVFODLFKHPDWHUSDORYLEHGEHLUMR O HROW QIRUP DIXUBR VHV
IRFOMWIGIODWLR@BVKIDSEKIBOR XDFFHRMWVRAKBERYHPHQWLRQHG
PDWHULDOV






&%'7TUHOHDVBVWRPPRQQFRPH [SHWXURUP
IRU SXEOLF FRQVXOWDWLRQ

$WSUHVHOQDSD\BUMHTXLWHREUQLWKHLQFRPH WD]
SHWXUQV5 WR75 GHSHSL@S R KW\SRISHUVRQG
QDW RUHDFRPTHKHF X UUH B UHQVKIRURIGHVLIJQDWH
IRUPAKHUHNIQMD [S DL WD Q G D WRK T OLW BRW RX J K

D ONDKWF K H G XLOUHMH V' S HRFWWKINDHFZAK H W KMHKUS W U W L F X O L
VFKHGXWDE SOLFDWB®MK L FIKQ F U H DWKARM. PMD NW @
ILOH WKH —75V

7K URSRGH G4 TV D NDHAM O RRINKWH W KLLGQVOM W H®@

W D Q GHPALKQ W H U Q EWM MRUIDFAV+LWHR SRWIRQ WUR G X F |
DFRPRQ-75E\PHUJLQOWKH[LVWUILBW XR QL\RP H
HIFHSW +RZHYMWKHXUUHDSVMD QG675 ZLEB QWXH

7 K LAZL O DYBIQR S W IVRRDX FW D [ S D \\W BIVOAHKBIH W XW @ K H U
LQVKH[LVWRQP-75R4U75 RWKHURSRVRBPRQ75

DW WKHLU FRQYHQLHQFH

'_5(&T$;&2//1(&7T-2DR5) < 8372

7KHSURYLVURDOURN LUHFW[FROOHFXISWRQ W K
1RYHPEHU FRQW L\@RH J L VWWHHUDIG\R Z WIKU H P V[
FROOHMBWROGM RYHME VKRWKDWRY¥ROOHFWLR
DUBWYV ODMNK RDK FKV KLJKWWDMKHIRV YV
FROOHFWLRQV IRU WKH FRUUHVSRQGLQJ SHULR
'LUHFBVF R O O H W RRUHX Q GWW D @GEW ODMNK RUH
ZKLFKV KLJKHND QWK ) HWR O O H F IRLLRWK\H
FRUUHV S RIHALLERIG DV BK LR OOHEW LR QR IWK H
WRWDO %XGJHW (VWLPDWHV RI '"LUHFW 7D[HV II
6RIDDDVWWKHURZWRWRIWERUSRUIMWRAMW[ &-DQG
3HUVRQDFRIPD[3-TQHURNURVWYHGEGRI® O8RWLR
FRQFHUQKEURZWRWRIE -1V Z K L Q\HK DRM3 — 7

L Q F O X8XL7QV $ 1 W MUKDBIG M X V WRPIBH D X Q\BIQ H W
JURZW@&-FROOHAWLRQWQ®KD®-FROOEMWLR

3-7 RQO\ 3-7 LQFOXGLQJ 677

1RWLILFDWLRQ 1R ) 1R -7%

&%'7TH[HP SWWKHQFRMRHWKHGHUDWQWEBUQDWLRQD
YRRWEDOO $VVRFLDWLRQ RUJDQL]JLQJ 8 :RUO(



P SRUMDQW X GLFLDCB UHFHGHQW

&-79V ODQVXNKHLQIDQGBULQWERAOYV WD[PDQQ FRP
6XSUHPH &RXUW @

"KHUBXUVXW®RHFRQVWRWXWIHR/ Y HH S D UMMYHHRNWNWKKEY VHYVV HH
ZHUWHYO XEEBEAJHY D MARX @IV U H G IWRDA W DHFBFR XIQW K FBIUR | L W
VKDUIUPWERH &RUBDNVHIWHW DOXDWRRQ@WRED S LIWPDROXQRMMEDUWQHUV
FRX@EE8 VDLWREHLQHITHIALVWULERAWKRQFUHDWDORHDVVHWYV
IXUWKHUBRIU®M Q G X FB/MHBW KHDUWK/X J HF U H GWWWK HALJS L /BBFR X Q WV
LPPHGLDDNWER L QB OQUW Q HUMKAS D YDLOWEDUHW QRHBIMWWKGUDZDO
LXLHRIVDUGFWYVYVHVRYH Y D ODX(H&U H G LVAMER S L WHEFAR X RRVME 6
VDVMGEHWUD QXKHEZR O GD Q QVKFHDWH IR WRWKHUZQWH RYLVRIRQV
VHFWLRQ ZRXOG EH DSSOLFDEOH LQ LQVWDQW FDVH

6LQJDSRUH $LUOLQHV OWG 9V &-7 > WD[PDQQ FRP

'KHUBVVHVVHH DBifHBOXBHE VHQUBIOBYHQF36$DJUHHP HAQWK
WUDYHQW@' HURNKLPKKHERXG®FRPPLVW RGHPQVKSHXEOLVKHG

| D URIIW L F NHRABBGW K HRPQE H K CROD L U O DM W DR @ R @ WHIUQ G E R Y H
QHW IPKBIUIENDJHQMWWRFEXVWRPHHWXSSOHPHBRWPULY VZIRQH

L Q FL G BAGRMIM D Q V DER WH. IRAIO L WK IME NZHHWWIR (RGE H K DROD LAD UU L H U V
DQG DVVHVVHH ZDV OLDEOH WR GHGXFW 7'6 XQGHU VHFWLRC

$&-7 ([HWSRQ@W $KPHGDEBGED Y HOMRQ WX W KR UL W\
WD[PDQQ FRP 6XSUHPH &RXUW @

6&XOLBULQPINFKODWOQWKDUIRMWDH[HPSWESRQSREHMQWHUSUHWLC

WKH GHILQLWLRQ RI FKDULWDEOH SXUSRVH LQ VHFWLRQ

$QDVVHVDBN D Q RIHIH SXE OXLW L G DW\QR @J D LW VH@IQ \W U D G H

FRPPHURHE XVLQRWURLGH UYLEHODWKRQIHRWRFRQVLGHUDWLF
FHVV RU IHH RU DQ\ RWKHU FRQVLGHUDWLRQ

+RZHYH@ KR X UR/IB F K. IHQUKRIE M IRFW QHB R D IXFV L KR QFHUQH G
W U XWRAF L RWMRW KWWXUFRUJD QL] F\W BRQR OV UDBRIPPH UFEBXVLQHVV
RUSUR® I HU Y LIFGUH O D WVLKRHQ) HRAURR Q V L G H UDPWRLYRL@BVHK® MWW K H
DFWLYRWLHVERPPHURHEXVLQBVYWRQQHFWHMWRKDOU\REW
LQVHWWH G W R/ KHFKLHY HR K QR¥E M HEMB\8 DQG W KWHFHLSW
IURR X KE X QIHVRAFRP P H U BLFALR UMAU Y LE@HDOV LR QH U IBWRYR W
H[FHBMXHXDQW DILPIDDPHQGRGHUKHW DUYY ODNXW |

WKHBY ODNKW I DQGRZ RIWRWEBH RIWKSU H Y L\RDOW




*HQHUDWMKFKDUJROQQDPRXQWRZD FRQ VL GRHURWX FR QD F W il
DGYDQBHQH BXE OLREMOZ KL FIK\R QF RVW ERWDIRP L Q DE® \YA-R TR
FDQQRMFRQVLGMUWHGWUDGRPPHURKEXVLQHWD QWHUY LF®! V
UHODWLRQ WKHUHWR

~W\WRQQAKH@ KFHKDUIHMWDUNHB@LJQLILBEGRWMEKHR VLD F X UEAH G
W KBV WA HHT X HV WWR @MW Z\R X 0 BT OW RALKIML V F KR HF H VR/UH HR U

DQ\ RWKHU FRQVLGHUDWLRQ WRZDUGV WUDGH FRPPHUFH ¥
6HFWLRQ $ PXVW EH LQWHUSUHWHG KDUPRQLRXVO\ ZLWK
L\QRFR Q| OSLFWWJ \ R & I/FYMLW QW K®ID W )RUMW U D ERIP P H UFEE X VL Q RUV
VHUYL@H ODWERRGEFWL YV WRXOHERQ G X AV KR X URIB FKLHYLQJ
WKH38 REMHFQ/W KHQPR SURIRW XU S ®RXWDQVP X VW K HUH IRRU H
LQFLGHQWDO

7KHUHTXLUHP@ORMWLRS® RIPDLQW D VE SQUDRRHRID F FRX.W@WMO VR
L@ LQHWKKGHFHVRLGWP R Q VW WKEMWJFX D Q W L \U DREINHY FULE H G

WKH SURYLVR WR 6HFWLRQ KDV QRW EHHQ EUHDFKHG
BLPLODUKEQ VHURMEREBWL VHYHQWISHAQWMAMERHFWLRQ& DQG
WKLJEBY LWBHFWLRQ D@QJ H I UHDIIMKLEWHUSUBQYGWLRC

EULQJ XQLIRUPLW\ DFURVV WKH VWDWXWRU\ SURYLVLRQV

TKHODVWVVLXWKRUBPWWR@D\HDUBD VIWFUXWMWXKHHFRWELVFHUQ
ZKHWKMHKDWXUMWKBVVHVVBHW. YD WRKXQWRWUDGRPPHURH
EXVLQHWDW HGEL WM FHDBM:Q FRPIHH KHW RHHD P R X QRAK\D U JOHWGH

RQ FRVW EDVLV RU VLIJQLILFDQWO\ KLJKHU

—ILWVR X QW K BWK HD\U HQV KAID W )RU W U DIGRIP P H URRHE X V L Q HV K H.QV
PXVBHH[DPLQHKGHWRNHUIAXD QWIOLPIBWPHQGH®R WL PHR LPHQ
SURYLVR WR 6HFWLRQ KDV EHHQ EUHDFKHG WKXV GLVH

—&-BHFXUMMN®@V-72-QWHUQDIMWRYWDRBQWD[PDQQ FRP
OXP @

YyOLFDUORRBMBROSD\HRILQFRMAXHY GRHORWXUYIZXHUBHFLSLHQW
DOUHDG\ GLVFKDUJHG KLV WD[ OLDELOLW)\ E\ SD\LQJ DGYDQF
y3URYLRIDRAW LRRDURPSHQVDWRAVERSHQDQGDW RUMH. DELOLW\
X V LV YLFDULRXV DQG QRW SULPDU\
y3D\IRULQFRPIRWLDKEKOH ZKHUMHRQ GH G XN L6RHID W MLRO R WWR
SHYHQRM/ HF LWVRPSHQVDDMRRRHHQBORYL\BIRARILQFRREM

Q R@/L D K OH $IRQRQ GHGXEWBRIOHFLSDPQWBIGXFKDKUWG
WD[ OLDELOLW\ WKURXJK DGYDQFH WD]

76X V QRWHGXFVWELEQELMXYWRGULRRD FRQVLGH RDWKIDRIH V
ZKHUH RYHUVHDV GHSRVLWRU\ SDLG DGYDQFH WD[ RQ FDSLW




'LUNWFRRI-QFRPHD[ ([HPSWLROQWHHQDN$RPD (QGRZPHQW
7UXVW HWF > 7D[PDQQ FRP 6XSUHPH &RXUW @

"KLOHWRQVLGHWUKDLIVW URMILRGH VVHH XDGHWMFWLRKS QRQ
FRPPHQFHPRIQAKDULWDREWQHY ERXEREHIRXQGRUWHMHFRILRQ
DSSOLFDWLRQ

-2 - QWHUQDWL[PRQROVSUPLMHDPLHBDQ WD[PDQQ FRP
OXP 7ULE @

'KHUB®VVHVVFEBLPHEPSWKRGHWHFWLRIOQQVWRDGIFWLR®Q
DFFRXRQMD S LWD. @W L VILRIF X UUH @EMHQ DQIK\W Q G X U LM\QFIU X W L Q\
LQIRUPH@DERXWRQIAP VLQFBODLRW[HPSWEZR L JK WG HE \
DVVHVIVGEQD®YURQYHFWARWMXRWWBPARX EGTXDOLWBWILMHEQW
IURPDNL@IUHWIODDP GV K XD V H VARIHEGH QW LWRGIBHPHP SWLR Q
XQGHU VHFWLRQ ) ZLWKRXW ILOLQJ UHYLVHG UHWXUQ






* 67 &DBIQGDU &RP SADOQFHV IRUVKH P ROV RI 1 RYHP EHU

*675 7D[ '"HGXFWHG DW 6RXU

*675 7D &ROOHFWHG DW 6R?

*675

-)) —-QYRLFH IXUQLVKLQJ IDFLOL"

*675 -QSXW 6HUYLFH 'LVWU

*675 % $XWR *HQHUDWHG 6W|

*675 %

*675 1RQ 5HVLGHQW 7D[DEOF

*675 $ 2-'$5 6HUYLFH 3URYL

307 ZKR KDYH RSWHG IRU 450

'"HFHPEHU

'"HFHPEHU

'"HFHPEHU

'"HFHPEHU

'"HFHPEHU

'"HFHPEHU

'"HFHPEHU

'"HFHPEHU
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$ ' HD\ DQG/ DFKHV DIH QRWFDBXOWAG VRGO E\ VIKH GIQIVK RI VIP H VIDNHQ
VIR DSSLRDFK ViKH ®1J DA RUXP

e %DFNJURXQG
— QO WH PDMAUR D ZUWSHMRQ EHRWH WH +RQE® &DBXWB +LIK &RXUVIRU
FOUWFDARQ HIDUGIQ) FOWLIEDARQ DV VR Z KHWHU WH SURGXPWP DQXI DRXUHG DQG
P DUNHWG E\ WH DSSHIDQAY D FDUERQDWG EHYHIDIH Z IWK | IKMIMLEH RUD FDLERQDMG
EHYHUDUH

IL 7KH 61QI® %HQK GIVP MHG WH Z UMSHWARQ RQ WH JURXQG WDWKH Z UNWSHWARQ
ZDV GG DWUD SHUIRGR DQG  \HDW Rl WH RUWGHU SDWHG E\ WH DSSHDW
DXWRUW QDP HO® WH 6HQRU-RIQARRP P MMRQHUR! 6V 7D $SSHDY

$JJUHYHG B\ WH RUGHURI WH VIQI®I MGIH EHQFK Rl + RQE®! &DBEXWR + LJK &RXUANWH
DSSHMQAKDV | LBIG WH FXUHQAIQAD FRXUADSSHDO

e 'LVFXVVLRQ

— + ROE® &DBXWD + LIK &RXUMKHE WDMMH DMXH EHQI D UHRXUHQWMWXH DQG WH
7UEXQDOEHQI WH OWWIDPWIQGEQ) DXWRUW WH DSSHDW UHP HG. EHIRWH WH
7UEXQDOLY QRWRQ® HIILEDARXY EXWDQ HIHPRYH UHP HG\ DV Z H® +RZ HYHU DV WH
7UEXQDOL \ HWWR EH FROWMIMWG WH DSSHDOQWY GIWZ WK QR RWHU UHP HG\ DQG LV
FRP SHDIG VR DSSURDFK WLV &RXUMQYRNQI IW MUVGIPARQ XQGHU $ UAFGH Rl WH
&ROMIMURQ RI -QGID

L WY DQ HBP HQWU  SUQAS®! WDAQR RQH WEQGV VR EHOHIME\ RGIIQJ DQ DSSHDORU
D SHWARQ EHDWGO 7KHH LV QR VXFK DIBUIDARQ DIDIQWWH DSSHMQMMDWWH
SHWARQ Z DV I IBIG Z WK P DD | LGH IQWQARQV DQG Z I FHUBIQ XGMURUP RWYHV

1L 7KH +RQE® + LJK &RXUMOR SRIQMG RXVWWDMKH Z UNWSHIARQ VKRX@ EH KHDUG
DQG GHAGHG RQ P HUW IDWHUWDQ EHQJ UHWPMG RQ WH JURXQG Rl GHD\ DQG OFKHV
DQG KDV GLLHAMG WH $ SSHIDQWR

D7R SD Rl WH EDDQFH GIVSXWG VI Z IWIQ D SHURG RI M Z HH\WV ILRP WH GDWM
Rl UHAHSWRI WH VHUYHUFRS\ Rl WY MGIP HOADQG RLGHU

E ) XWQIVK D ERQG VR WH VDWADPARQ Rl WH DSSURSUDM DXWRUW |RU WH EDDQAH
DP RXQURI WH GIVSXWG Vi

LY $IWUFRP SOIQJ Z W WH DERYH VZ R FRQGIMRQV \WH DSSHIMQMY HOMWBG \R EH
KHDUG 1Q WH Z UWSHWARQ | RUZ KLEK DQ DI [ LGDYMIQ RSSRVMRQ LV GILHAMG R EH I LBIG E)
WH DSSURSUDWM UIHVSRQGHOWZ WIQ D SHURG Rl Z HHWILRP WH GDW RQ Z KIEK WH
DSSHMQWFRP STHV Z W WH DI RUHP HQWRQHG FRQGIMRQV

7KXV IMKDV EHHQ KHG WDWGHD\ DQG @FKHY DUH QRWWR EH FDBXOWG VROD E\ WH
GIQIW Rl WH WP HVENHQ E\ WH SDUN VR DSSURDFK WH B DA RUKP



% 1RW DQ LQWHUPHGLDU\ WKXV HOLJLEOH IRU D UH

o YDFNJLRXQG
L7KH 3 HAINRQHULY HQI DIHG LQ WH EXVOHW RI RITHUQJ D YDUHW RI VHUYEHY FRGBPAYHO
NQRZ Q DV 9%XMOHW 3LRAHW 2 XWRXLIAQD %82  BHUYIEHV \R W FOHOW VIWDWG 1Q
-QGID DQG DEURDG DQG LV UHI IMMUHG Z W WH + DU DQD* 67 $XWRUWHY
7KH 3HWARQHULY DQ RU DQIVDMRQ RXWIGH Rl -QGID WIDWHQMUHG LOVR D0 DMMUBHUYLFHV
6XE &RQADPAQ) $JUHHP HQWRQ -DQXDU KHUHDWUUH HUHG VR DVWH 0 6% -W
IV FOIP HG WDWLQ DAFRUGDQRH Z M WH 0 6$ V WP V' WH SHWARQHU LV LHTXLLHG R
VXSS® D QXP EHU Rl VHWEHV RQ D SUQASDOR SUQASDOEDMY ) XUMHP RWH WH
SHWARQHU KDV KILHG WH SHWARQHU VR RITHU %82 VHUYEHV IRU IW FGHQW Z KR DWH
RXWIGH -QGD 7KH DJUHHP HOWP DQGDWY WDWWH 3 HWARQHU SLRYIGH WH 1LQMKHG
SURGXPW RI WH VSHAL IHG VWMV DQG SURFHWHV VR WILG SDUAHV EDVHG RXWIGH Rl -QGID

e ' VFXWIRQ

L7KH + RQE®! 3XQWE DQG + DU DQD + LIK &RXUNKHT WDWQ DAFRUGDQRH Z W 6HF

Rl WH =+ 67 $PWWH WUH FROQGMRQV VR EH I XOIMBIG VR TXDX\ DV DQ IQMP HGDY DUH
DVIR@Z V

D -QYROHP HOWIQ WH DUDQIHP HOWRU IDAMAMRQ Rl SWIRYMRQV Rl WH VHUMEH
SWRYIGHG \R WH SUQASDCE\ D U5 SDUV

E 3HWRQ P XVWORWDRXD® SHURWP WH P DIQ VHUYIFH LOMQGHG R EH UHFHYHG E\ WH
VHUMEH UHASIHOWAHD

F 3UQASDODI HQAMHDMRQWKLS EHVE HHQ SDUAHV

IL 6FRSHRI DQ IQMP HGDY VR P HGIDWA EHVE HHQ WH VE R SDUAHV LH WH SUQASDO
WH UG SDUN DQG WH EHQHIIADY ZKR UHAHYHV WH P DIQ VHWFH DQG H SUAMO
H FOGHVDQ. SHU/RQ Z KR SLRYIGHV VXFK P DIQ VHUMEH RQ KLV RZ Q DFFRXQW

W $ FXURY UHDGIQI Rl WH 0 6$ V UHAMDY DQG SHUADHOWVHPARQV LHSLRGXFHG DERYH
GRHV QRMQ DQ\ ZD\ VXJJHWMDWMWH 3HWARQHU LV Z RINQU 1Q WH FDSDAW RI DQ
IOMP HGDY  1Q DFFRUGDQAH Z W WH GHIIQMRQRI LOMUP HGIDUY  XQGHUGHPURQ

Rl WH -+ 67 $PW6EXFK SUIRYIMRQV FDQQRWDAR EH UHDG VR P HDQ WDWH 3 HWARQHUKDV
P DGH WH VHUYLEHV DYDIOE®! RUI DAQAMG \WHP

LY 61QFH WHUH KDV EHHQ QR FKDQUH LQ VFRSH DQG DP EIMRI WH IQWMP HGIDY  SUH DQG

SRWW 67 UHJIP H WH GHSDUR HQWFDOQRWVENH D GLLIHIHOWYLHZ 1Q GLLIHHQASHURGY
DOR RZ LQJ VR WH \VDP HIDRWRI WHO 6$ EHQJ 1Q RSHIDWRQ

Y 6WOI XUMHUWHH IV QRWIQ) RQ UHARUG VR \KRZ WDWMH SHARRQHULY IDMVRQIQJ RU
DPAM DV DQ LQMP HGDY EHE HHQ WH SHAARQHU DQG W FXVRP HY  $ @WDWLY
HYIGHQMUWRP  WH UHARUG IV WDWWH SHWARQHU LV SLRVIGIQD WH VHUYIEHV Z KIFK KDYH

EHHQ VXEFRQWDRAWG WR IWE\ WH SHWARQHU $V D 6XEFRQWDRARU WLV UHRHMYCQJ
[HHV IKDUHV IWIRP WH P DIQ FROWDRRU LH WH SHWARQHU IRU IW VHYIEHV 7KH P DIQ

FROADPRULH WH SHWARQHU 1Q VLD LV LIHAHYIQJ FRP P MMRQ DIHQW ILRP W FTHQW
IRUWH P DIQ VHYFHV WDWDWH WHQGHHG E\ WH SHWARQHU SXUXDQW R WH

DUDQIHP HQWRI  VXE FROAMDPWY  (YHQ DV SHU WH DIRUH QRWEHG ALFX@U GDWG
6HSWP EHU DQG 1Q WHHHY¥H R SDWD IWWEQGY FOULIHG \WDWVXE

FROADFWQJ |RUD VHUYFH IV QRWDQ QWP HGIDY  VHUYLFH
7KH RUGHU KRGIQ) WH SHWARQHU VR EH DQ QWP HGIDY Z DV TXDVKHG DV WH FRXUV
WG WDWIMH VDP H FDQQRWXWWILQ DQG WHUHE\  LHRUHG WH RUGHULQ RUILODOGDMG

0 DUK JUDQAQ] WH UH XQG LQ I DYRXURI WH SHWARQHU



& -Q VW UDRAQV V X B\ % —1&QJ H O D WVLER OPID Q Q HRUS U R F H V B QGEJ
VDQFWRR® UHIXQZELFKDEHHRHOGWHURY5XOH DQG
$ RI &*67 5XOHYV

&%& RQ 1 RYHP EHU DMXHG WH IRGRZ LQJ LOMKPARQ RQ KRZ VR SURFHW WH
VDQPARQRI -+ 67 LHXQG

— 5X® $ KDV EHHQ IQHUMG 1Q 5X® W SWRYIGH IRUWDQWP MRQ Rl * 67
HXQGV Z IWKHT 1Q WP VRI SIRYMRQVRI FDX\VH F Rl VXE KB Rl K®! Rl WH
&* 67 5XGN DVDV VWP JHOHDMG LHXQGIQ)250 * 67 5)'  DQG VR SURYIGH WDW
WH VDGV VWP IRWP \KD@EH GHHP HG R EH WH DSSTFDVMRQ | RUUH XQG 1Q VIXFK FDVHV
DQG VXK DSSTDMRQ R UH XQG VKD®EH GHHP HG WR KDYH EHHQ I1BIG RQ WH GDWM R
VXK WDQWP MMRQ RQ WH SRUEO

IL 5XO & KDV DOR EHHQ IQHUIMG IQ X®I VR SURYIGH WDWVXFK i VWP
JHOHUDWMG LHXQGV 1Q ) 250 * 67 5)" KDYH VR EH GHDOVZ W 1Q DAFRUGDQFH Z WK
5X® LH IQDP DQQHUMP IOUWR RWHU* 67 5)'  WHXQGFOIP V

U ' *$50 RQ WH EDVY RI GDW DQDOMY DQG UMN SDUDP HWLY Z RX@ LGHOW\ WH
H SRUMWY/ Z KHUH YHULLIFDARQ RI ALHGHQOWDY Rl WH H SRUMU LOFOGIQ) DYDY RI 7&
E\ WH H SRUMU LV FRQUGHHG HWHQWDCEH RUH JLDQWQ] RI LHIXQG

LY 6XFK WHXQG FOIP V Z LOEH P DGH DYDIDE®! VR WH MUVGIFARQDOSURSHU RI I IFHURQ
WH EDAN RIIIFH VA WP XQGHUWH FDMIRU $Q\ RWHU * 67 SDIG RQ H SRUARI JRRGV
Z W WH UHP DUV 5HXQG RI -+ 67 SDIG RQ D LHXQG Rl JRRGV 5HXQG QRWSLRAHWHG
E\ -&(* $7(

Y 7KH MUVGIPWRQDOSIRSHURI I LFHUVKD@IP P HAIDW® SURFHW VXK LHXQG FDIP V1Q D
P DQQHUMP [DUVR RKHUS)'  HXQGV IBIG XQGHUWH SIRYMRQ Rl IX®! Rl WH
&* 67 5XOV

YL 7KHWH FOIP V Z RX@ EH DXVR DANQRZ ®IGIHG E\ WH VWP DQOG QR ' HILFHQR
OHPRIQ)250 *675)"  FDQEHLMXHG DIDIQWNXAK VAP JHOHDMG ) 250 * 67
5)'  UHXQGFDIP V

YIL 7KH SURSHURI I LEHUVKD@DVAHURLO WH JHQXIOHOHW Rl WH H SRUMUDQG YHUL\ WH
FRUHA@HW Rl WH DYDI® HOWDQG XWI} DMRQ Rl 7& E\ WH H SRUMUDQG H HUIAVH GXH
GO HOFH LQ SLRAHWMQI WH VDIG UH XQG FOIP VR VDI HI XDUG WH LOMUHWARI LHYHOXH
YILL 7KH SLRSHURIIIEHUP D\ FRQGXPWH SK\ IFDOYHULIFDARQ Rl S@FHV RI EXVIQHW R
WH H SRUMU Ll LHTXILHG VR HQVXUH WDWKH H SRUMULY H MAQD DAKLY GHFOUHG SOFH
Rl EXVIQHW DQG LV I XQPARQDODPWYH

[ 7KH SLIRSHURIIFHU\KD@SDW D GHVIIGBIG VSHDNQJ RUGHULQ UHVSHPWRI WH LHIXQG
FOIP DQG VKD@GX® XS®DG WH VDP H DRQJ Z W WH UH XQG VDQPARQ RWGHUIQ ) 2 50
*)675)"  RQWHSRUEO

[ 7KHRIILFHUZ LGDOR |IRZ WH WP HIDHV | RUSLIRFHWIQ) WH LHXQG FOIP 1Q WP VR
SIRYMRQVRI 6HPARQ Rl WH &* 67 $FW

[L 7KH SIRAHGXWH Rl IHYIHZ DQG SRADXGIWZ LODAR EH DSSTDE®! VR VXFK UH XQG
FOIP V

7KH 62 3VGDMG DQG SUHVFUELQ] WH SURFHGXUH R EH |RTRZ HG
| RUYHULLEDWRQ Rl WH UMN. H SRUMLY DQG WHUVXSSTHY DUHKHUHE\ VXSHUHGHG






$FWLV $UP $FTXLUHV $WKD V 6RODU $VVHWYV -Q 5V & U

$FWIOWKHD G T XD UVWPIR@HREX DV QQR X QIPBNE TXLVRWLRPQHIJDZDW W V
0: VROPRIZHW VHWRONDWD EWKB R X$WK N RODW HMWHUSULVH
YDOKXW URXB\G FURUHOX3(@HUDUHQHZ ZEQIBQ & R OHRIZH U
JHQHUDDQR/QVRUBXNLQHK\DWRPSOHWKBFILVLWURQ 0:S
RSHUDWDQ > QGRLADRIU W IIRIRIFRKSHW KD RX SKHDFTXLVEZWEROQ EOH

% O X 3 MR S S RQVE LHDQW UW U D Q VE WMIRWI H W:VQR IS R U W IIRIDI.IRF L W\
RYHVUK®H[W \HDUYFWLVILEVWDWHPWDWUH Y L RXQY®R X QF KBW
$FWIO\B DGR QVKEHL & R F T X 5 WH Y R'ODRIZ HSWU R M HEEBVQA T X LWD\O R H

D UR X&63 PLOOZRWKKWHD SXUFKDYBHHPEHQWILJQHRAKLARPHV

L QVKED FNGR B BWLNVO @ MW@ G LLDHI H Z IHEQOHHLEIO® D W IGRSULAL(@H UDW

DQ HQWHUSULVH YDOXH RI ELOOLRQ WR HQHUJ\ PDMRU 6

+HUHYRPODWHQYWQEHDR GBS ULYBWH WHQWKINFLWQOHUJIHUYV
DFTXLVLWLRQV

3ULYDWH (TXLW\

+LWZLFBHDWVEBEDLMMBDUGBGWDJIH -0 )LQDQFBDOHD G WYV &U
)XQGLQJ - QYHVWPHQWQ 6LOYHUHGJH
+LWZRFNHWHUDEDG EDVASBHWHFKQRORJLHV
JDPLQUVWDUWPRIYDQQRXQEMY $QLQYHMOYWR X@QRGEG-15 FWDV
IXQGUDLRL®A' PLOOULBRP DQQRXQMEHGO )LOQDQFRWDIOYDWH
YHQWXWDH LWIDUWUPSULPHHQWXUHT XLWWWKLUWGQGLQD *XUXJUDP
SDUWQAHUMHWUHVXURFHHEG &N EDVHEGEOY HUHGIKQ R ORY WG
XVHGWRVFDOHS WVIHDWX RV 2WKHQYHVWRROKGKILMXKFKROLD
PXOWLS @OFFHHNYWYRKHOSDPHUV RIOLDELOQYHVWPHAMNYGHYHQ
VWUDWHYHMYLPHQSGOMIDLQVWLODELWR DOV QDY H V WHPHUNWY
HDFRWKRQ@DVLPOQBRWIMWDYV W KHORR IW KIFR X UMXKY HV WEP\H®@ W
DOVEBDXQFKHBXOWLS FDMHANHMWQDQF@®rDRZWK QG- -7 KH
VWUDWHI\ JDPH +LWZLFNHW |60CEEW & &GHEO RWHRG- F H O HNUKDHWV H
6RXUFH 9& &LUFOH 1RYHPEHU JORBOOGDQVERDRWKHRPSDOQ\

DQGDXJPHQMNVURZWWKKURXJK
*() 8DSLWRIHVWUVQ-GDWDQ | QRUJDQLF RSSRUWXQLWLHYV

7DWD 2ZQHG (OHFWUD (9 6RXUFH 9& &LUFOH 1RYHPEHU
5DWDQ 7DWD RZQH®HFWURGULYH

3R Z H U WAJFDQ QW/VR@ Y O H F \\oU D
KDWHFX WG PLOOILRRP ()
&DSLVEDOWQBRXWK LPURZWK
)XQG4+R W PLQRULWDNGV K (D
VROXWLRQV FRPSDQ\

6RXUFH 9& &LUFOH IRYHPEHU



..5 7R —QYHVW 0Q -Q $QLO $JDUZDO 3URPRWHG 6HUHQ\
..5 DJORESQYBWH MDD JUHW®E L PNSD QH T X LWWAY DINGIHU H QW L F D
5SHQHZDERE S PLOOLB®DYPDGHNKLEYHVWIRHREWSW LDDFLILF
—QIUDVW WXYFWDM KBS HF D UE R Q LSWCDDVLIR® B'W H NWRI Q D EHDRIH U J\

W UDQVEVBIURY LGEDBIBQHUWROXWMQVRZQHEB7ZLQVIWHUVHDYV
IWEKLAKRZQHR-QGIEXYLQHVYQ@BOD UZ DA O/FDIY HV W B HBUKW
/WG

6RXUFH 9& &LUFOH 1RYHPEHU

&DUO\OH 5DLVHV ORUH 7KDQ  %Q 7R —-QYHVW -Q (XURSHD
&DUOADORX® 86 EX\RXWUKDWDLVAHRBUMWKD®5 ELOORRIRSDQ
(XURSHBW®GKQRORDGV K DWW D N LDQEY D Q WRD J$HR F N RW®'L | HQW K H
HFRQRPRFXVRGORZIRUG PDUNGIGUR ZWK FKQRRPIDQRAVRVYV
(XURSMKIXKQEDORHGE KDW[FHHGRKG/ ELOOLRW DHMNIERM WK [DQ
\HDU Rl IXQGUDLVLQJ PRUH WKDQ GRXEOLQJ WKH VL]H RI Wi

6RXUFH 9& &LUFOH l1RYHPEHU

IHQWXUH &DSLWDO

(DUO\ 6WAONBUWXSWLZLYKIH -6: OHQWXUBDINHWHEXWOHFWULF
OHDWKRSORFHURHDOWRLVHORELOLW\ —QYHVWPHQW
)XQGLQJ 6DMMDQGDO60OHGBRXSYWHWQWXUH
SUWLILFHOOWHOOLJHQF K EDAWH@S LWWR6: 9HQW XKUIIHWD UNHG
PDUNHWMDDUMNSYVEL ZKWNUDLVHGWNVWHMWW KHHO HIARRE L O/LSD\F H
86" PLOOL@YHHGEQGLUWRIXQGE\LGHWWLQJIPLO® IDRJ R XZMG
OHB\YHQWKDSILMDB®WDUWXS ; VABIRBULID R (9L QIKHUHVYKQGM OO
OHQWXUKIMRLEDQGHZDUN EDVHEGHSORENWKWWDUWRXKYWKHU
ILURPVSODQOQUBISORRURFHM®RY VFDABLWHWOHFWRIEEOXLQWWR U
LQYHVBURGXNWYRSWHDPWYG GULYHU SOH/WMBRDQEXLOGLQJ
HISDQ&RRWSIUWPPRMUWRHULFDNHFK IRFXWHDPVDFURVYOO
WRWKHWFERPPHUHHLDGVURNKH IXQFWLRQV

JOREH 6RXUFH 9& &LUFOH 1RYHPEHU

6RXUFH 9& &LUFOH 1IRYHPEHU
7TKHEOHHSRPSDABDLVHVHVK

$FFH(DXRQ[&DSLWPE)IID(})XQGLQJ)XQGV ~Q 6HULHV % 5RXQG
SRXQG -Q 6KLYDOLN 6PDOO 2bQP&HAWRIPHIWHNYYHHKIBOHHS
1RLGD EBYXHGBEDNPLAO D FBIQN gRPSDEDWHFEXWBWG FURUHV
KDDQRXQHAM QWD LVRIQY IURP3UHPMIQYH\DWG)LUHVLGH
FURUH®B IXQGLORX®HB\ $FFHO9OHQWXUHYDZSDUWLFLSDRRRQ
DQAXRQBDSLVWDWEDUWLFLS DVHLRARXAHHE WX Q GSOWHRDBLWDO
IURPKD UGN/ LIHQVXUD/IKFHD LVH) RXQGHBBUL\D®BDBR@®EDUVKLO
ZLEOXVHOE RIQKDRWKWHRNNDFNGDORMBIOHRKRBPSD QR ZQ HE
VWUHQIJWKHMYHDPDQGGHHSHQ&RPIRUW *ULG 7THFKQRORJLHV 3

SDUWQHUVKLSV 6RXUFH 9& &LUFOH  1RYHPEHU
6RXUFH 9& &LUFOH  1RYHPEHU



+5 7HFEWDUWKNSDADIYV 0Q 1\NDD3DUWLDPION)HWFKHY\
JURP :HVW%ULGJH &DSLWDGHWXUQV )RU /LIKWKRXVH
+\GHUDEDG EIXXH®Q UHVRXUBHG PDUNKWLYDWHXLWILUP
WHFKQRMRIJUWMXNEDUDLWEG /LIKWKRGH LVRINW/WGKDV
PLOOLROQWHHULBWRXQRI SDUWIDRIOMREWIEHDXWHWDLOHU
IXQGLQURPKRPHJURZQ PDMRUW\NDDZLWKQHDUO\[ UHWXUQV
‘HVW%ULGJH &DSLWDO ILIKWKBGWH VRIDWROG ODNK
BRXUFH 9& &LUFOH 1RYHPEHU VKDUHARU\VB K FURUEDQRSHQ
PDUNWWD QV DIFWR.RIPLLIDY HVWR UV
OLUFKBDUHQW -/ 3LFNWS 1RUJHADQNEHUGHNDQGCHUD
OLQRULW\ 6WDNH —-Q 6SDUGKIXWQG6HIDQWQRGLIDXULWLXYV
(QWHUWD LOIMMEZRWNGAWDEZ KLFKERXIJKIMQHTXLWWDN)61 (
RSHUDWHMHELRLUFPIQQRXQEWF&E&RPPHUFBHQWXUMAMHSDUHQW
LOQYHVWRBARQOLPOXVLEODWIRERPSDQ\ RI EHDXW\ UHWDLOHU 1
6SDUGKRDD PLQRUVYWDNKLWYY 6RXUFH 9& &LUFOH 1RYHPEHU
(1-/ MLUM W H ULGLBYOW P . Q WIXQ
DLPVRBEHHSMQ@UDWHI\WEXLOG
VKDUHKROGHU YDOXH

6RXUFH 9& &LUFOH I1RYHPEHU

OHUJHUV _$FTXLVLWLRQV

$SOOFDURIBLFI8S 6WDNH) %LRFRERQFOXG®HUWULYV %Q
*DWL V -9 3SDUWQHU $FTXLVLWLRAQ
$OOFDURRLVWIDFWXPEDL EDV#WGRFRLRORJIJDEMRXQFMWE&H
ORIJILVWREDODPQQRXQ¥FKDBDWDY FRPSOHWIMRKBIFT XLV RWLLADQVULV
UHFHLEROUGESSURWHBDFTXLWHIJORELAVLPEGVWUYHRWVELOOLRAQ
VWDN@DWLHW\YKSUHBYW %LRFIRQJORE NGIGR JQ QIHREH Q
IWAQURLWMSDQHMMBDUWQRRWHWWKH SKDUPDFHXWIDRDAODFWXULQJ
([SUHVV 3YW /WG (0 JURXSL QG XVMRD\Q X I D FWHUGH\F LIS
6RXUFH 9& &LUFOH 1IRYHPEHURWKBKDUPIURGXKWNVO L (W& H
WUHDW RH G WUR QALEEQ G L WQ RIQN
7DWB QY@ LQIDSRUBROHUJISLU G| DEHRMMYFED® XWRLP P X QH

-QGLD $QG 9LVWDUD ILDWWIFRLVLWLREHH®V DQ
6L QJD SRUWH LIED W6IR Q VI DW Dy sp QVRRIQLR FRQR ORDLFE L O O

ZU?GUJ@DVVLRQDU&&HQGDQGiKHO$”“FRPSDQ® HQKDQFLQY

IXOO VHUVICHHY W0 D U F K FRPPHUFLPISDELOLWKISH\RUWLQJ
DIWHWERD DG SURWHKBHUJIY | 5| ypyvwUXFWXUH

SDURVWKWUDQVDBWEZRAQQYHVW. . '\ o0 eluron
PLOOLRQ LQWR $LU -QGLD
6RXUFH 9& &LUFOH 1RYHPEHU

I1RYHPEHU



HF



-Q WL HGWRQ ZH KDYH WIHG VR EUQJ R \ RXU QRWAH WH OMWAMWDP HQGP HOW WDW
IRBZ HGIQWHP ROM Rl 1 RYHP EHU MXHGE\ 0 &$ 5%-6( %' 33 DQG RWHW

$P HQGP HOWLWXHGE\ 0 &$

7KH &RP SDQIHV 5 HIMMALHG 9 DXXHWY DQG 9DXDVIRQ $ P HQGP HOWS X®V
1 RYHP EHU

7KH 0 QMM Rl &RSRIDM $11DILY 0 & YIGH IW QRWIFDWRQ GDWG 1 RYHP EHU
KDV QRWIHG WH &RP SDQHV 5HIMMUHG 9DXHY DQG 9DOXDURQ $P HQGP HQW
5EX®N Z KIEK KDV FRP H QR IRUAH RQ WH GDWM Rl W SXETEDARQ 1Q WH 2 11LIHDO
* D] HWM $FFRUWGEIQU VR WH DP HQGP HOWQHZ KB $ LV LOVHUMG VSHAL IQJ SLRYIMRQV
SHUBIQQ) R WH QWP DARQ RI FKDQIHV 1Q SHWRQDOGHEIY HF E\ WH UHIMMUHG
YDOXHUVR DXWRUW D UHJ MMUHG YDOXHUVKD@IQWP DM WH DXWRUW | RUD FKDQIH LQ WH
SHURQDOGHIY RUDQ. P RGLIFDARQ LQ WH FRP SRUMRQ Rl SDUGHY RUGILHARY/ RU

DQ P RGLEDMRQ 1Q DQ. FOXWH Rl WH SDUGHUKLIS DIUHHP HOAMRU O HP RUIDQGXP R
$WRADARQ Z KIFK P D\ DI HAAWH UHI DMMADMRQ Rl UHI IMMUHG YDOXHU DIWUSD LQU D 1HH

DV SHUWH 7DE®! —1Q $QOH XUH9 ) XUKHU KB  $ LV IQHIMG VSHAL LQJ SLIRYIMRQV
SHUBIQQ) VR DQ LOWP DARQ RI FKDQIHV IQ WH FRP SRMMRQ Rl JRYHLQIQJ ERDUG HW E\
WH UHIMMHG YDOHY RUDQVOMRQY VR WH DXWRUW D UHIMMHG YDOXHWY/
RUDQVDARQ \VKD@IOAP DM WH DXWRUW 1RU D FKDQIH 1Q WH FRP SRUMRQ Rl W
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\HWRWBVBHHGHERMFRPSDQERDUBRILYWKHMHHF@ Y% KDV

DPHQGHG WKH 6(%- /LVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUF
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FRP H LOWR IRUFH Z W P P HGIDW HITHFWWH UHIXOWRUDIG ([ SOIQIQ) WH ®JILE WH
UHIXOWU \VDIG IWKDV REVHUHG WDWFHUBIQ VAKHP HV Rl $3V KDYH DGRSWG D
GMMEXWRQ Z DWIUD@IQ VXK D Z D\ WDWRQH FOW Rl LOQYHWRUYY/ VKDUH ®W P RUH WDQ
SR DD R WHU KRGIQJ 1Q WH $9 WDQ RWHU FOWHV Rl IQYHWRY/ RU XQWKRGHWY/
VIOFH WH @WIUKDV SURUW 1Q GMMEXWRQ RYHUIRWP HU
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" XH GDWM IRU GHSRMWRI 700 GHGXPAMG FR@PWMG IRU

WHP ROM Rl 1 RYHP EHU

' XH GDM Rl WILG -QWB® HOMRI $GYDQFH 70 IRU$<

' XH GDM Rl DAXHRI 7' 6 FHUNLEDW IRU7D] GHGXPWMG
XV  6l1QWHP ROMRI 1 RYHP EHU

" XH GDWM IRUIXUDMWKIQJ RI)RWP * E\ * RYHUWQP HOW
RIIFH ZKHH 7' 6 7&6 IRUWH P RO Rl 1 RYHP EHU

KDV EHHQ SDIG Z IWRXWSILRGXPARQ RI FKDMQ

' XH GDM Rl 110QJ Rl WHYWHG ALY XQGHU VHPARQ

R WH-QFRP H7D] $PW Rl LQFRP H IRUWH
$< | RUD@DWHWHH  SURYIGHG DWHWP HQWKDV
QRVWEHHQ FRP SGMG EHRWH' HAHP EHU

" XHGDW RI WXHRI 7' 6 FHWILIFDW IRU7D GHGXPMG
XV 6 10QWHP ROKR ' HHHP EHU

&RP SOGMRQ Rl DWHWP HOWKQGHUVHPARQ RI
OFRP H7D[ $FW IRU$\WHWP HQWHDU
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