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* HQHDO' D 3IRWPARQ 5HIXOMRQV DIH DSSTDE®! R ( XURSHDQ 8 QRQ FRXQMHV @H
$XWMD %HOLXP 9XODUD &WRDMD SHSXEQE Rl &\ SWKV &] HK SHSXETQE ' HQP DIN ( WRQD
) IQDQG )WDQFH * HP DQ * UHH +XQIDU +HDQG MBO /DWID / MKXDQID / X[ HP ERXU
0 DOD 1 HKHUDQGY 3ROQG 3RUMJIDOSRP DQID 6@&YDND 6@RYHQD 6SDIQ DQG 6Z HGHQ

“QWRGXPVRQ

7KLY 5HIXOWRQ @\ V GRZ Q KGN LHDWQJ VR WH SLRWPARQ RI QDWILDCSHURQY Z W LHIDLG
VR WH SLIRFHWQI R SHIVRQDOGDVD DQG UX®N LHDAQI VR WH 1UHH P RYHP HOWRI SHWRQDO
GD\D

7KLY 5HIXOMRQ SIRWPW | XQGDP HQWOWIKW DQG 1UHHGRP V R QDIMWDOSHURQY DQG 1Q
SDUAEX@UWHUWI KVWR WH SIRWIPARQ Rl SHIVRQDOGDVD

7KH 1UHH P RYHP HOAWRI SHU/RQDOGDVD Z IMIQ WH 8 QIRQ VKD@EH QHWHU UHWWMEPWMG QRU
SURKIEIWG |RUUHDVRQV FRQQOHAMG Z W WH SLIRWIPARQ R QDWIDOSHURQVY Z W LHIDLG R
WH SLIRFHWQJ RI SHWVRQDOGDVD

3UQFLSGN LHDVQJ VR SLRFHWLQJ Rl SHUVRQDOGDVD

/ DZ IX@HW | DLOHW DQG WDQVSDUHOR,  3HWRQDOGDWD P XVWEH SUIRFHWHG @Z IX@ 1DILD
DQG LQ D WDQVSDUHQOWP DQQHU 2 LI DQL DMRQV P XMAKDYH D YDIG G DOEDMY | RUSIRAHWMQ]
SHYRQDOGDW DQG LQGIYIGXDAY P XWEH LQIRUP HG DERXWKRZ WHUGDVD Z L@EH XVHG
3XIBRH P MMRQ 3HURQDO GO \VKRX@ EH FROPWMG IRU VSHALIHG H STAW DQG
GUMP DM SXUSRVHV 2 LIDQ] DARQV P XVWFGDUD WM WH SXUSRVHV IRU Z KIEK GD LV
FRPMG DQG HQVXUH WDWGDWD IV QRWSLRFHWHG 1Q D P DQQHU LOFRP SDME®! Z W WRWH
SXUBRHV

' DB PIOP 1DARQ 2Q0 WH QHFHWOU  SHWRQDO GDW \KRX@ EH FROFWMG IRU WH
LOMQGHG SXUSRWH 2 LIDQ] DMRQV VKRX@ P LQIP [}H WH DP RXQWRI GDD FR®PMG DQG
HQVXUH WDV UHBYDQWDQG @P WG VR Z KDALY QHHGHG

$FEXWDR  3HWRQDOGDWD P X\MEH DAFXUDW DQG NHSWKS VR GDW 2 LI DQL] DARQV VKRX@ VBNH
UHDVRQDE®! VMSV VR HQVXUH WDWQDFFXUDW RULQFRP SGMA GDVD LY UHPWILHG RUHIDVHG
B\RWDIH @ MMRQ 3HWRQDOCD VKRX@ EH NHSWIQ D IRWPP WDWDERZ V IGHQWLFDARQ RI
LOGLYIGXD® | RUQR BRQIHUWDQ LV QHRHWDL | RUWH LOMQGHG SXUSRVH 2 LIDQL] DARQV P XW/
HWEEQK DSSURSUDM IHMOMRQ SHURGY DQG GHBMW RU DQRQ\P [1H GD Z KHQ WLV QR
RUHIQHHGHG

“OMIUW DQG FRQILGHOWDDN  3HWRQDOGDWD P XMAEH SURFHWHG LQ D P DQOHUWDWHQUXUHV
DSSLRSUDM VHRXUW IQFXGIQ) SIRWIPARQ DI DIQWAXQDXWRU] HG RU XQDZ I XOSLRFHWMQ]
@®W RUGDP DJH 2 WDQ] DARQV P X\VWP SGP HQMMPKQIFDODQG RUI DQL] DWRQDOP HDVXUHV
R VDI HIXDUG SHUWVRQDOGDVD

$FRXQWELON 2 U DQJ DWRQV DUH UAVSRQVE®! IRUFRP SOIQJ Z W WH * ' 35 DQG P XVWEH
DE®! VR GHP RQMADM WHU FRP STDQRH 7KLY IQFXGHV [P SGP HOWQJ DSSIRSUDM SRTFAHV
SURFHGXUHV DQG P HDVXUHV VR SIRWIPASHUVRQDOGDVD DQG HQVXUQI WDWQGIYIGXDY UIKW
DUH UHVSHRAMG




SLUKWRI 8 WHW/

SUKWR EH IQRWP HG 8 VHY KDYH WH UJKWWR EH 1QIRWP HG DERXVWWKH FREBIFPWRQ XVH DQG

SIRAHMQJ Rl WHU SHUWRQDOGDW 2 WIDQ DARQV P XVWSLRYIGH FBDU DQG WDQVSDUHQW
IOIRUP DMRQ DERXVKRZ WH KDQG®! SHWVRQDOGDW LOFXGIQ) WH SXUSRVHV Rl SIRFHMQJ
WH GUDCEDVY | RUSLIRFHWMQI  DQG WH UHWIQWRQ SHURGV

S5LIKWRI_DFFHW 8 VHW KDYH WH UJKWWR REVIIQ FRQILLP DWRQ ILRP  RUIDQ] DARQV DV \R
Z KHWHUWHUSHYRQDOGDWD LY EHQI SURFHWHG DQG VR DFFHW WDWGDV 7KH FDQ UHTXHW

DRSS\ Rl WHUSHU/RQDAEDW DQG DQ\ DCAWRQDAQI RUP DWRQ DERXWW SUIRAHWQJ
SUKWR UIHPWIFPDWRO 8 VHU/ KDYH WH WJKWMR UHT XHWWKH FRUHAARQ RU LHRWIFDWRQ R

LODAFXUDW RULQFRP S®GMW SHWRQDOGDW -+ WH GDVB KHE E\ DQ R DQ DARQ LV LOFRUHAW
WH P XWWP DNH WH QHFHWDU FKDQUHV DQG QRW\ DQ\ WKLLG SDUAKV Z W Z KRP WH GDVD
KDV EHHQ \WKDUHG

SLIKWR HDVXUH UWKWR EH IRURMAQ 8 VHY KDYH WH UIKWWR UHTXHWWKH HIDVXUH R

WHU SHWRQDOGDWD Z KHQ FHIRIQ FRQGMRQV DUH P HW 7KLY LIQFOXGHY VWKDMRQV Z KHUH WH

GD IV QR BQIHU QHFHWDU |RUWH SXUSRWH IMZ DV FRPMG WH LQGIYIGXDOZ IWGLDZ V
FROVHQWRUWH SURFHWQU LV XQDYZ IXO

5LIKVWR UHMMBPASLRAHMQI 8 VHYY KDYH WH UIKWR UHT XHWAMH UHMMPARQ RI SLRFHWMQU

Rl WHU SHWRQDOGD XQGHU VSHALLE ALFXP WRQRHV 7KLY P HDQV WDWWH GDV FDQ EH

VWRUHG EXVORWXUKHUSIRAHWHG

5LIKVWR GOV SRUBELDN 8 VHY KDYH WH UJKWR UHFHYH D FRS\ RI WHUSHWRQDOGDW LQ D

VWKPXUHG FRP P RQD XVHG DQG P DFKIQH UIHDGDE®! IRWP DW7KH  FDQ DOR UHTXHWMDW
WH GDVD EHWDQVP MG GLLHAD VR DQRWHUFRQWRTUZ KHUH WIFKQIED@ | HDVIE®!

5LIKVWWR REMPW8 VHY KDYH WH UJKWR REMPAVR WH SLIRAHAWMQI Rl WHU SHIVRQDOGDVD

EDVHG RQ GUMP DM IQMHV RUIRU GLHPAP DINHWQI SXUSRVHY 7KH RUDQ DARQ P XWW/
VRS SUIRFHWIQJ WH GDV XQBM/ WHUH DUH FRP SHAQJ GUMP DM JURXQGY WDWRYHUIGH

WH LQGLYIGXDOV IQMHWV WKW DQG I UHHGRP V

5LIKWORWWR EH VXEMPVWR DXVRP DG GHAMRQ P DNQJ 8 VHY KDYH WH UJKWORWMR EH

VXEMPMR D GHAMRQ EDVHG VROI® RQ DXVRP DMG SIRFHWMQI IQFOGIQ) SWRIAQ) UL W
SURGXAHV B DORUMP LOUD I QULFDQWH THAW -QGIYIGXDY KDYH WH WIKWR REVBIQ KXP DQ

LOMIYHMRQ H SUHWWHUYLHZ V DQG FROMWIKH GHAMRQ

W/ 1P SRUBQMWR QRW WDWWHWH WKW DUIH QRWDEVROW DQG P DI EH VXEMPWR FHURIQ

@ MMRQV DQG FRQGMRQV GHSHQGIQ) RQ WH VSHALLE ALFXP WBIQRHV DQG DSSTFDE® QDWRQDO
@Z VZ WIQ WH ( XLRSHDQ 8 QIRQ




6HYHWDGH XVKRUMHV\ RX FDQ DSSLRDFK GHSHQGLQJ RQ VIKH FLLFXP WIDQFHV

" D 3LRWIPMRQ $XWRUW ' 3$  (DFK ( XLRSHDQ 8 QRQ (8 P HP EHUWIW KDV IW RZ Q
' 3% ZKIFK IV UIHVSROME®! IRUHQRUAQI WH* ' 35 Z IWIQ W MUVGIPWRQ <RX FDQ FRQUBFW
WH' 3$ Rl WH FRXQM Z KHH WH GDI FRQARGURUGDD SIRFHWRULY GRFDMG RUZ KHUH
WH DUHG YIRDMRQ VRRN SOFH 7KH ' 3$ V LRGI IV \R IQYHVAIDM FRP SOIQW P HGIDWM
GVSXWAV DQG HQI RUFH GDVD SIRWPWRQ @Z V

/ HDG 6XSHUMRY $XWRUW -+ WH SUIRFHWQJ R\ RXUSHYRQDOGD [QYRHV P XGAS®I ( 8
P HP EHUMIWV RULL WH GDV FRQARGURUSIRAHWRURSHUIDWA LQ P XGAS®I P HP EHUMBMAY
\RX FDQ FRQEPWWH GDG VXSHUYIVRU DXWRUW 7KH ®GDG VXSHIMRU DXWRUW LV
GHMLP IQHG EDVHG RQ WH ®FDARQ Rl WH RUDQ] DMRQV P DIQ HWEEQKP HOWZ IMIQ WH
(8

2 WHU 5HIXOWRY $XWRUMHY -Q DGGMRQ W ' 33V WHH P D EH RWHU LHIXDWU
DXWRUMHV WDWRYHUHH VSHALLE VHRRY/ RU IQGXWIHY ) RU H DP S®! 1Q WH 1L.QDQADO
VHARU WHH P D EH 11QDQADO LHIX@WRY/ RU DXWRUMHY Z W MUVGIPARQ RYHU GDV
SIRWIPRQ 1Q WDWVSHALLE GRP DIQ <RX FDQ DSSURDAK WHVH DXWRUMAV L WH P LVXVH RU
P MKDQG@Y RI \ RXUGDVD LV LHDWG \R WHUUHI XOVRY DUHD

XGIADBHP HAHV + \ RX EHTHYH \ RXUWIKW XQGHUWH * ' 35 KDYH EHHQ YIRDWG \ RX P D\
DOR KDYH WH WIKVWR VHHN D MGIHDOUHP HG\ WILRXJIK WH FRXUN 7KLY FDQ LQYROH ILGQJ D
OZ VXIWRU®GY DCDPARQ DI DIQWKH RUI DQL} DARQ WDWKDV P LVXVHG \ RXUGDVD

3HQDAOHV ) lOHV

7KH* ' 35 SIRYIGHVIRUVE R WHWRI DGP LOMADWYH | LOHV EDVHG RQ WH VHYHUW Rl WH YIROMRQ

/| RZHUGNHOIOHY 2 WDQ] DARQV FDQ EH 1IQHG XS W PIMRQRU R WHUJ®EDO
DQQXDOWUORYHU Rl WH SUHFHGIQJ 1LQDQADO\ HDU Z KIFKHYHU LV KLIKHU [RU FHUBIQ GMW
VHYHH [QUQIHP HQW 7KHWH P D\ LIQFOXGH 1D VR P DIQWIQ HRWEY QRWQRMA IQJ D
SHURQDOGDVD ELHDFK VR WH VXSHUMVRU DXWRUW RUQRWARQGXPAQ] D' DV 3LRWIPARQ
P SDAMSWHWP HOW' 3-$ Z KHQ LHTXLLHG

+ LIKHU GIYHOLIOHY 2 LIDQ] DARQV FDQ EH 11IOHG XS \R PIMRQRU R WHUJ®EDO
DQQXDOVKLORYHU R WH SUHRHGIQU 1LQDQADO\ HDU Z KIFKHYHU LV KLIKHU IRUP RUH VHURXV
LQIUQIHP HQW 7KHVH LQFOXGH YIRDMRQV VXK DV QRWREVBIQIQI SURSHU FRQVHQM RU GDVD
SIRAHMQI  QRW LMVSHAWY)  LQGIYIGXDY UJKW WDQMHUWIQ) SHYWRQDO GDW \R WILG
FRXQMHV Z IWRXWDGHTXDM VDIHIXDUGY RU IDIOQU VR P SGP HQWDSSIRSUDW VHEXUW
P HDVXUHV

&RQFOMRQ

7KH* HQHDO DV 3LIRWPARQ 5HIXOMRQ * ' 35 1V D GIJDA WP HZ RN WIDWWHW J XIGHIDHV |RU
WH FREIFARQ DQG SIRFHWIQJ RI SHIRQDOQIRWPP DURQ IR IQGIYIGXDY Z KR @YH DQG RXWGH
Rl WH (XIRSHDQ 8QRQ (8 -WDIP LV \R JLYH FRQUXP HY FRQARORYHU WHU RZ Q SHWRQDO
GDW E\ KRGIQI FRP SDQHV UIIVSROME®! IRUWH Z D' WH  KDQG®! DQG WHDWKLY LQIRWP DARQ
7KH UHIXOMRQ DSSTHV IHIDUSBMW R Z KHH Z HEMWV DUIH EDVHG  Z KIEK P HDQV WP X\VWEH
KHHGHG E\ DWWV WDAWDWDRA( XLRSHDQ YMVRYY HYHQ UL WH\ GRQWWSHALLFD® P DUINHWIRRGV
RUVHUYIEHV\R (8 UHMGHQW
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QH HAW R WH SRZ HYW FRQHUHG E\ WXE FOXWH IL Rl FOXVH ~ $$ RI VHAPARQ Rl WH
ORP H\E[ $FW RI WH &HQADO* RYHUQP HOWKDYLQ) UHIDUG VR WH P D[ IP XP

DP RXQMUHFHYDE®! E\ W HP S\ HHV DV FDWK HTXLYDBIQWRI ®GDYH \DOU 1Q UMVSHPARI WH
SHURG R HDUQHG ®DYH DWWHU RHGW DN WH WP H R WHU UHWHP HQW Z KHWHU
VXSHUDQOXDARQ RURWHLZ IVH KHUHE\ VSHALLHVWH DP RXQWRI 5V \VZ HQW | LYH @NKV
KSHHV RQ® DV WH @ IWQ LHDMRQ VR HP S&\ HHV P HOWRQHG L1Q WDWWXE FOXVH Z KR UHWH
Z KHWHURQ VXSHIDQQXDWRQ RURWHLZ MH

/ HDYH HQFDWKP HQAWH HP SWRQ FOIP HG LQ SURU\ HDW/ VR EH LHGXAHG ILIRP WUHVKR@ @P IR
5V ONK

&% 7 DAXHV IXIGHIOHV RQ VD[ DELOW RI Z LQQIQIVIWRP RQAOH JDP HV

* XIGHIQHV ) RU 5HP RYDO2 | * LIEXGHV 8 QGHU 6XE 6HPMRQ 21 6HPARQ % 21 7KH
QFRP H7D $FW &588/$512 2) Y 12 73/@ $7(°

7KHQHZ VHAMRQ P DQGDMV D SHURQ UHVSRQVE®! IRUSD! IQJ DQ' SHWRQDQ\ LOFRP HE\ ZD\ Rl
Z1QQQIV ILRP DQ RQIOH JDP H GXUQJ WH |LQDQADO\ HDUVR GHGXPMQFRP H V[ RQ WH QHW
Z10QQIV 1Q WH SHIRQV XVHU DAFRXQW 70 IV IHTXILHG VR EH GHGXPWMG DWWH WP H RI
Z WGLDZ DODV Z HDDV DAVWH HQG Rl WH [LQDQADO\ HDU 1 HWZ IQQIQJ IV WHTXILHG WR EH
FRP SXWG IQ WH P DQQHUDV P D\ EH SUAVRUEHG 7KH P DQQHURI FRP SXVIMRQ Rl QHAZ LQQIQJ

KDV QRZ EHHQ SUMVRUEHG [Q 5X® R WH -QFRP HVl[ 5X®V YIGH QRWIFDARQ QR
GDMG QGO D

&% 7 DAXHY FDW LFDVIRQV RQ YDURXYV SIRYIMRQV UHDVQJ VR FKDUVIDE®! DQG UH@I LRXV

WKWV &UFX@ULR Rl 3 12 73/ @ $7('
o GOUIFDWRQ WHIDWEQ) WH DSSEDMRQ R VHRMRQ 7 IRU IDOWH VR DSSO W
UHI MADWRQ DSSLRYDO

) LQDQFH $FW KDV IOMUDID DP HQGHGWHPARQ 7' Rl WH $PWAR DV VR SURYIGH WDWKH

DFFUHWG IQFRP H Rl WH WXV QRWDSS®OIQ) |RU UHIMADWRQ DSSLRYDO Z IWIQ WH VSHALIHG

WP H VKD@EH P DGH @E®I R W 1Q DFFRUEDORH Z W WH SLIRYMRQVRI VHFARQ 7' Rl WH

$PW 7KLV DP HQGP HQWKDV FRP H IQR HIHFWILRP DQG WHHRWH DSSTHV R WH

DWHWP HQA HDU DQG VXEVHT XHOWDWHWP. HQA HDUY/

“Q RUWEHUVR P IMJ DM JHQXIQH KDUBWKLS WH %RDUG 1Q WH H HUAVH RI WH SRZ HUXQGHUVHPARQ
Rl WH $ PWH WQGV WH GXH GDM Rl P DNQJ DQDSSTFIMRQIQ)RWP $ DQG)RWP $%WOD

7KH SLIRYMRQV Rl FDXWH UL Rl VXE VHRARQ Rl VHRAARQ 7' Rl WH $ PAVKD@QRWDSSO® RQ
DAFRXQVRI GHD\ 1Q P DNQJ DSSTDMRQ 1Q DAFRUEDQAH Z I WH SLIRYIMRQVRI FDXWH L RU IIL Rl

WH IIUMSIRYDMR R FOXVH & R VHAMRQ  RUVXE FOXWH L RU L RI FDX\WH DF RI VXE
VHAVMRQ R WAMRQ  $ R WHSFW

e ([WMRQR GXHEDWIRUIXUMKIQI R )RP 1R %

QYIHZ Rl H WIQURQ SLRYIGHG \R 1 XQGV RULQWIMWRQY VHHNQJ DSSURYDOXQGHUVXE VHPARQ
RIVHVMRQ * Rl WH $FWIQ WH H HIAMH Rl WH SRZ HU XQGHU VHRARQ Rl WH $PWWH
%RDUG DOR H WQGV WH GXH GDW | RUIXUQMKIQI RI WWP HOWRI GRQDARQ IQ)RWP 1R %
DQG WH FHUNIFDM Rl GROOMRQIQ)RWP 1R % 1Q UIHVSHPARI WH GRQDARQV UHFHLYHG GXUQJ

WH 1 LQDQADO HDU R



&% 7 WHGDVHV GLDIWSX® 8% LOFRIBRIDMQI QHZ YDOXXDVIRQ P HVKRGV
LOYIVIAV SXEQF FRP P HQW

7KH) IQDQFHSPW  HQKDQRHG WH VFRSH Rl VHAMRQ YIE VR P DNH MDSSTFDE®! VR VKDUH
DSSTDMRQ P RQH SUHP IXP UHFHYHG ILRP DQ\ SHURQ UHIDUSBM/ Rl LHVMGHQWDOWWXY 5 X®
8$ SWRYIGHV WH P HWRG IRUFRP SXIMRQ Rl WH )0 9 Rl XQTXRWG HTXIW WKDUHV IRUVDIG
VHAMRQ 7R P SGP HOMKH ) $ DP HQGP HQWWH &% 7 UHBDVHG GLDIWQRWILEDARQ Z W
SUIRSRVHG DP HQGP HQWR 5X®  8$ IQFRIBRUMQ)  QHZ YDXXDMRQ P HKRGV

$P HQGHG SIRYIMRQV Rl $QIHO7D] QRWDSS@FDE® VIR WIDUNXSV LHFRIQL HG E\
'3 &% 7
A27)-8&$721 62 (A2 )12 73/ 3%$57 -@' $7(’
@

7KH &HQADO" RYHLOP HOWKHUHE\ QRWIHV WDVWAKH SLRYMRQVRI FOXVH YILE Rl VXE VHPARQ

RIVHAMRQ Rl WH VDG $ PAWKD@QRWDSS® VR FRQVUGHIDARQ LHFHYHG E\ DFRP SDQ\ |RUIWXH
Rl VKDUHV WDWH FHHGY WH IDFH YDOH Rl VXAK VKDUHV 1L WH VDIG FRQUGHUIDARQ KDV EHHQ
UHFHYHG ILRP DQ' SHURQ E\ D FRP SDQ Z KIFK IXO@ WH FRQGIMRQV VSHALLHG IQ SDID R
WH QRWIFDWRQ QXP EHU* 65 ( GDMGWH W )HEWDU DMXHG E\ WH 0 LOMM

Rl &RP P HUFH DQG -QGX\VM 1Q WH ' HSDUR HQWRU3URP RUWRQ R -QGX\M DQG -QMUQDO7 LDGH
DQG SXEQKHG LQWH* D] HWM Rl -QGID




P SRUMDOQWAX GLHDGB UHFHGHQW

5RWKDQ/ DOBDQFKIMIOV 3&7 6&> 75 @

6/3 GWP MHG DIDQWRWGHU Rl +LIK &RXUMMKDWUHADPARQ Rl WIMWP HQWUHARWGEHG XQGHU
VHAMRQ KDV \R EH P DGH Z IMIQ UHDVRQDE®! WP H RU IP P HGIDM® DI WU WP HOWRI
DWHWHH IV LHFRUGHG DQG  KHQFH Z KHIH UHWDPARQ Rl WP HOWUHFRUEHG XQGHU VHAURQ

DQG @WU FRQIILP HG 1Q WIWP HQWUHFRUGEHG XQGHU VHRARQ KDG EHHQ P DGH E\
DWHWHH DIWUD® RWHIKVWP ROV VDP HZ DVVR EH GVADUGHG

&7 9V 6LHP HQV1 L] GRU -QIRWP DMRQ 6\ WHP * P EK 6& > 7— 6&417/ @
5LIKWRI D QRQ UMMGHOWKRTIQI FRP SDQ\ VR UHFRYHUWH P RQH DGYDQRHG B\ WWR W -QGIDQ
VXEMGIDY 1V D FDSIMBOCDWHWK V DQG WDWMH WDV HURI UJKVWR LHFRYHUVXFK DP RXQW
VR DQRWHUQRQ UHVIGHQWHQW TXD@ LHV DV WDQM HURI FDSIVBCDWHW

1 6LQIK9V &7 6&> VD PDQQFRP @

7WDQVSRUMU P IVDSSURSUDWQ) EMVYP HQ HOWKVMG IRUGHDYHY IV WIH  FDQWEH WHDWG DV
RZQHUXV $ %WP HQL/QRWODXDEGI DUAE®! XV $
© KHWHULQ FDVH Rl DQ HQWXWR HOWMR FDUIHU RWHLZ VH WDQ XQGHU D FRQADPAR! DG RI

JRRGV SRWHWRQRI FDUIHUZ RX@ QRAWFRQYHIAMIQR RZ QHURI JRRGV <(6 6&
© KHWHU DQ RUGIQDY  DUAF®! FDQQRWEH EWDANHWG 1Q VDP H FDMIRU DV RWHU KLIK SUFHG

DUAFBN @NH EXARQ JRG MZ HBL P HMMARQHGX V' $ E\ DMIEXWQJ KLIK YDOH VR WH XQ Rl
WH P LODUAF®!I RQD RQWH VMWHQIW Rl IWEXDITXDQWN  <(6 6&

© KHWHU MY QRWRZ QHUKIS Rl KXJH YROP H Rl VRP H B2 FRWVRUGIQDY DUAF®! EXWWKH
SUHARXV JR@ DQG WH @\H WDWZ RX@ DMDPAH [P STTDMRQ Rl GHHP HG IFRP HX V  $

<(6 6&

3&+7 9V 66 &RQ IXLB3IYW/ VB > 72/ 6& 7@

) RXQGDARQ IRUP DNQJ VMDUFK DVHMP HOW XV $ & FDQ EH VDIG VR EH H MMQRH R
LOFUP LODWQJ P DIMUDOKRZ LQJ XQGVFRVHG LOFRP H GHWIPMG DV D LHVX®\RI VHDUK

7KH DAXH LQYROHG LQ WH SUHVHOWSHWARQV LV VT XDUHD FRYHUHG DI DIQWAIMH 5 HYHQXH IQ YIHZ. R
WH GHAMRQ Rl WLV &RXUNIQ WH FDVH Rl 3UQASDORRP P MRQHURI -QFRP H7D] &HQADO 9V
$EKIVDU 9XIGZ HD3 /B 72/  6&-7 +HYH WH SUMHQWESHADO/ HDYH 3HWARQY
WDQG GMWP MHG

' 79V 7TIDYHBRUMQF 6&>  VI)f P DQQ FRP @

7KH 6XSUHP H &RXUNKSKHG WH DSSLRDRK Rl WH 7UEXQDADQG WH + LK &RXUNMAM] WDWIKH
TXHWMRQ DVWR Z KDASURSRUARQ Rl SURI W DUIRVH RUDARXHG 1Q-QAD LV HWHMD® RQHRI DRV

. UWKQD. XP DU&KDXGKDU 9V ' &+ . RO7UE > . RO @

) RHRWP IV SUIRFHGXUDAQ QDWIH DQG WH DWHWHH VKRX@ QRWEH GHQIHG WH EHQH LW
Rl IRHIQW] FLHGWRUVXFK GHD\

© H I1QG WDWMKDV FROQUMMQWD KHG WDWILIQ) RN )RWP 1V SURFHGXWDOIQ QDVKUH DQG \WH
DWHWHH WKRX@ QRWEH GHQHG WH EHQHIWRI IRUIHIQ W[ FIHGWIRU VXK GHD\ : H 11QG
VXSSRUMWRP WH GHAMRQ RI WLV 7UEXQDOLQ WH FDVH Rl 6DWHHQD &RQUXGEQW 3YW/ P WG
Z KHHQ P I MUWXH Z DV GHAGHG 1Q I DYRXURI WH DAWHVHVH ZKHHOQDOR)RWP  ZDVIIBG
DIVMUWH GXH GDWI R [1@QJ Rl WH UHWUQ RI LOFRP H EXWIKH FOIP Rl WH DWHWHH Z DV DIRZ HG
E\ WLV 7UEXQDO



&~ 9V 3LDNDWK &KDQG/ XQID ' 6& VI){ P DQQ FRP @

7HP DQ H SHQGWWH 1Q6HAMRQ  LOFXGHY ®WHV IOFXULHG 1Q WH FRXUMH RI EXVIQHW DQG
IOAGHQBOR IW$Q ®RW LOFXUHG E\ DQ DWHWHH |RUDQ XQDZ I XOSXUSRVH RU SLRKIEWMG E\
@Z FDQQRWEH GHGXPMG DV DQ H SHQGMWH XQGHU ([ SDQDARQ R 6HPURQ 4 DQ
H SHOGWXH ®W LV LOFXUHG |RUDQ LG DOSXUSRWH MY QRAGHHP HG VR KDYH EHHQ LOFXUHG
IRUWH SXLBRWH Rl EXMOHW SLIRIHWIRQ DQG QR GHGXPURQ FDQ EH P DGH / RAWHV UHVXEAQ]
ILRP  SHQDOMHV RUFRQI VFDWRQ FDQQRWEH FOIP HG DV D GHGXPUWRQ DV WH  DUH QRWQAGHEOR
DQ\ EXVIOHW

$ SHODOV RUD FRQIVADARQ LV D SIRFHHGIQT 1Q UHP  DQG WHHRWH D ®W 1Q SXU/XDORH VR WH
\VDP H LV QRWDYDIDE®! | RU GHGXPARQ UHIDLGBMW Rl WH QDWIH RI EXVIOHW DV D SHQDW RU
FRQ VFDAWRQ FDQQRVEH VDIG R EH LOAGHQWOR DQ. EXVIQHW

8 6 7THFKQRM®RI LHV-QVAURDMRQDO 3  / V& 9V & 6& VI){ P DQQ FRP @

: KHUH DWHWHH FRP SDQ.  HQIDIHG LQ VRIVE DUH GHYHBRSP HQWKDG UHP WG VB  GHGXPMG DW
VRXUFH 1Q UHVSHPARI \DOUHY FRQADPASD\ P HQW HWF EHDWGD IWZ DV QRWD FDWH Rl QRQ
GHGXPURQRI 7' 6 DWD@DQG WXV DWHWHH Z DV QRWIDE®I VR SD. SHODW XQGHUMHAWRQ &






* 67 &DBIQGDU &RP SADOQFHV I RUVKH P RQVK R
0 D\

*675 7D[ &ROOHFWHG DW 6R. -XQH

-)) —-QYRLFH IXUQLVKLQJ IDFLOL" -XQH

*675 % $XWR *HQHUDWHG 6W| -XQH

*675 1RQ 5HVLGHQW 7D[DEO} -XQH

307 ZKR KDYH RSWHG IRU 450: -XQH



&DVHDZ +RQ EOWGUDMNMIKRXUWHPLQRQH WKRRWKBPRXQW
FODLPMKEZ D WGKWHD GRHOD R XOEFDSSO L FDEIMWMKWHO O QDEOH
WR ELIXUFDWH WKH YDOXH DV UHODWDEOH WR FRQVWUXFWL

o YDANJLRXQG

o 7KH DSSTDQWZ DV DMAXHG D 6KRZ &DXVH 1 RWFH EDVHG RQ 1 RWIFDAWRQ 1 R
&7 5SDMGDMG  -XQH RQWH VXSSO RI FROWXPUWRQ VHMFHV SLRYIGIQJ |RURCH
WILG Rl WH DP RXQNVFR®PMG DV FROMGHIDWRQ VRZ DGV WH VDBl R @QG RU DQ
XQGLYIGHG SRUARQ Rl @QG FOIP IQ) VKRUNSD\ P HOWR! V] DRQU Z W LOWUHVVDQG
SHODWV

o 7KH DSSTDQWZ DV IMXHG D GHP DQG RUGHU LQHUIQI WDWMQ WH FDVH Rl FRP SRUW
FROMKXPARQ GHHP HG IRWP X@ LV @E®I R EH IHFRIQ] HG

o 7KH QRWIFDAWRQ P DNHV DYDIDE®! WH P DQQHU [Q LHOMRQ VR FROWXPURQ VHUMEHV
Z KHH 1Q WH \MUDRYHUR! WH VB DE®I SHWVRQ VKD@EH FDBXOWG DV VE R WLLEV Rl WH
VRVBCDP RXQUFKDUIHG Z KLEK DWAP HVP D\ EH G\ DQG VRP HAP HV P RUH WDQ WH FRW
Rl VXSS® Rl FROMAKPARQ VHUYIEH + RZ HYHU IMGRHY QRWSLRYIGH IRUDQ. P DUILQ 1Q VXK
GHMLP [QDARQ DQG DGYRFDWV D 11 HG SIRSRUARQ Rl WH VRVBODP RXQWAKDUIHG | RUWH
SXIBRHRI W HYDOXDARQ

o  $SSTFDOAFRQMAIRQ WDWEVEBP S GXW KDV EHHQ SDIG RQ WH DRMDOVD®! FRQUGHIMRQ
Rl @QG 7KXV WH YDXDWRQ GHHP HG E\ WH 5 HYHQXH DV RQH WG Z LOBDG R D GRXE®!
®M LH WIP S GXW DQG* 67 RQWH\VDP H YDOH

o AXH
o : KHWHUWH 7LDQVDRARQ Rl VDB R @QG DQG VXSS® Rl FRQWMXPIRQ VHUYFHY DUH
LOGHSHQGHQAR! HDFK RWHUDQG VKRX@ EH FRQWAKHG DV D MQI B WDQVDPARQ Rl VXSSO
Rl UMGHQWDCKRXMQI XQW

° +(/‘

o 7KH DSSLRDFK XQGHUWH QRWIEDARQ E\ ZD. Rl D GHP QU IIFWRQ LV IRUELXUFDARQ R
WH VRWOFROMGHIDWRQ VR GHGXAH WH GHHP HG DP RXQADWMEXWE®! VR @QG FRWV DQG

o 7KH DRAMXDOM@QG YDAH FDQ EH WHGXAHG IWRP WH VRWO DP RXQWUWHAHYHG |RU WH
FRP SRUW VXSSO R DAMALQ WH i DE®! YDOXH | RUFRQVAKXPARQ VHUYEHV

o 7KH 5HYHQXH P D\ KDYH DV FXUBIQHG WH GHBY DQG HYIGHQRH | RUFRURERIDAQ) WH
| DR DWMH DAMEXWRQ LY DARXIDWD FDBXOWG LQ D SLRSHUP DQOHUDQG P DWKHV Z IW
LQEGNMMDCELDRARHY DQG FRWV 1Q WH VSHALLF DLIHD E\ W(H DWHWH

o ' HHP QI I1IPWRQ VKD@ORWEH DSSTEDE®! 1Q FOVHV Z KHUH WH DWHWH LY 1Q D SRUMRQ R
SWRYIGH WH DRXDO DP RXQW R WH FROUGHIDWRQ UHFHYHG \WRZDWEV @QG FRW
FROVWKPARQ VHUYIERV

e 510 P SIHWRQ

o 7KH IP SSIWMRQ Rl WH GHAMRQ RQ RQIRIQJ DQG QHZ EXVIQHW SWRMFW P D\ EH
H DP IOHG VR FRQFOXGH RQ WH VXIMBE®I DSSLIRDAK DQG RSWRQ |RU GHWMLP 1QQ) WH

SUREDEION RI ULH XQG DQG DSSTDEIMN RI * RRGV DQG 6HWIFHV 700



&DVHZ S5HFLSLRIQWRGW WY LEMNVOVRWLWRHGIDGYDQUXIOLQJ
XQGHU *67

o YOANJWRXQG

[e]

0 V $QP RO-QGXVWHV / V&  WH 3HMAROHU HOMHG IOQR DQ DIUHHP HOWZ W \WH

6K\ DP D 3UDVDG 0 RRNHWMH 3RUV. RODW / HAWRU \R GDVH DQ IQGXVMDOSBWRI OQG

IRUD SHURG R WILW \HDW/  \HDW/ IRUWH SXBRWHV Rl VHWMQJ XS D FRP P HIADO

RIILEH FRP SO

7KH 3HMARQHUZ DV H SHAMG \R SD\ DGYDQFH SD\ P HQWR \WH GMRU DRQJ Z W * 67 DW

DAFRUGIQI VR WH DR HOADI UHHP HOABMWHAU

+RZ HYHU WH 3HWARQHUZ DV Rl WH YIHZ WDADV SHUHQM 1R Rl 1 RWIFDMRQ 1R
&HOADO7D] 5DW GDWG -XQH DVDP HQGHG ILRP WP H 76

+8&$/ * 67 VR WP H WH DERYH XSI URQABDVH SUHP IXP LVH HP SWILRP * 67

* VWAXH

o

© KHWHUWH 3HWARQHU EHQJ D UHASIHOARI VHUYIEHV FDQ VHHN DQ DGYDORH K@ RU
K@U FDQ EH VRXJKVRQOD E\ WH VXSSTHU

e 2WGHU

o

[e]

7KH + RQ E®! &DBXWD + LK &RXUAREVHUYHG WDWAKH WP DSSTFDQW KDV EHHQ GH IQHG
IQ6HAMRQ  F RI WH &HQADO RRGV DQG 6HUIMEHV 7D $FW &* 67 $PVVR IQGIFDM
DQ\ SHWRQ UHIMMUHG RUGHMLRXVRI REVBIQLQ) UHI MADWRQ XQGHUWH $FW

7KH +RQ E®! +LIK &RXUAMH VXENMPALY FRYHUHG XQGHU 6HPARQ Rl WH & 67 $FW
ZKIFK GHDY Z W TXHRQV RQ Z KIFK DGYDQRH WX@QIV FDQ DOR EH REVBIQHG E\ WH
UHRHLYHU
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" HSRUW

$V SHUWH &RP SDQHV $FWV D GHSRVMWY DQ\ P ROH UHAHYHG HWHUE\ D GHSRMWRUD
®&DQ RUDQN RKHUIRWP DV P D EH SUIHMVAUEHG EXWGRHV QRWIOQFXGH RHURIQ FODWHV RI

WDQVDPARQY 7KH SLIRYIMRQV FRQFHUQIQI GHSRVIW DUH FRYHUHG XQGHUBHPMRQY. VR RI WH
&RP SDQIHV$PW Z KIFK DUH JHOHD® UHDG Z I WH SUHVRUEHG 5XBN

([ FOMRQV $Q DP RXQW

SHRHLYHG ILRP WH &HQADO* RYHUDP HOWRU D 6V * RYHUQP HQWRUDQ  VXFK VRXUH
Z KHUHWH UHSD\ P HQWZ L@EH J XDUDQWHG E\ WH 6V RUWH &HOWH

S5HAHYHG ILRP  |RUHLIQ EDQNV RU LOWMUDDAWRQDOEDQNY |RUHIQ JRYHUOP HQW P XGMDWALDO
I LODQADAQMANWRQY VXEMPWR WH SUIRYIMRQVRI ) (0 $

S5HAHYHGE\ ZD R [LQDQADCDWIMBQAH RUBRDQ ILRP 3XEQF ) LODQADC-QMIMRQY QRWLHG
E\ WH &HQADO RYHUDP HQWRUBFKHGX®IG %DQNV RU-QUXUDORH &RP SDQLHV

5HRHLYHG DV D ®DQ RUIDAMN ILRP DQ\ EDQNQJ FRP SDQ\ RUWH 6V %DQN Rl -QGID RUDQ\
Rl W VXEMGIDUHV

5HAHYHG E\ DFRP SDQ\ ILRP DQ\ RIHUFRP SDQ\

SHAHYHG DIDIOWWKH DXH Rl FRP P HIHDOSDSHU RUDQ\ RWKHU LOWAKP HOW IWXHG 1Q
DAFRUGDOAH Z W WH 5 %6-J XIGHIDHV

5HRHLYHG DU DIQWADQ RITHUP DGH VRZ DGV WH VXEVRUSWRQ RI VHEXUMHV E\ ZD\ Rl WKDWH
DSSTFMRQ P RQH RU DGYDQFH \VRZ DUEV DARW HQW 7KH P RQH VKD@EH FRQMGHHG DV D
GHSRVWSIRYIGHG D 7KH FRP SDQ |DIOY VR DARWWXAK VHEXUMHV ZIWIQ  GD\V E $QG DIWU
WHH SIY R WHDRUMDIG ~ GD\V WHP RQH WDAL UHFHYHG KDV VWDQRWEHHQ UH XQGHG 1Q
WHQHW GD\V

S5HAHYHG ILRP DQ HP S® HH Rl WH FRP SDQ QRWH FHHGIQJ KLV DQQXDOVDDUY 1Q WH
QDMWHRI D QRQ IQMHEHDUQI VHEXUW GHSRUW

5HAHLYHG DP RXQUWKDALY QRQ LOMUHVEHDUQ] 1Q QDVUH RUKHTS 1Q WX

S5HAHYHG ILRP D GLHRRUZ KR SURYIGHV D GHFOUWDWRQ WM WDWKMH DP RXQWY QRWILYHQ
RXVRI ERURZ IQJVRUD ®DQIWRP DQF SHIRQ

5DMVHG E\ ZD' Rl MXH Rl GHEHQMUHY RUERQGY VHEXUHG E\ D IIWAVAKDUH RUDQ. RWHU
ZD HHUHG \R 1Q 6FKHGX®I — Rl WH $PWH FOXGIQU LOWQIIE®I DWHW Rl WH FRP SDQ\ RU
ERQGV GHEHQW(LHV FRP SXQRU® FRQYHUAE®! LOWR VKDLHV Rl WH FRP SDQ\ Z IWIQ ILYH \ HDW/ +
VXK ERQGV RUGHEHQWKUHV DUH VHREXUHG E\ WH FKDUH RI DQ DWHW UH HULHG \R LQ 6FKHGX®! —

R WH $PAWH FXCQI IOWQILE®! DAWHW WH DP RXQWRI VXK ERQGV RU GHEHQUUHV WKDOQRW
H AHHG WH P DUINHWYDGXH Rl VXAK DWHW DV DWHWHG E\ D UHIMMUHG YDOXHU

YARXIKWIQ E\ WH SURP RWLY DV D ®DQ XQUHFXUHG 1Q QDWIH 1Q SXWXDQFH Z IW WH
WMBXOMRQ RI EDQN RUBKQGIQJ 1 LQDQADAQVANMWRQ

$HHSWGE\ 1 IGKL&RP SDQ DV SHUWH SIRYIMRQVRI 6HF R WHS$FW



S5HFHLYHG E\ zD\ RI VXEVFULSWLRQ LQ UHVSHFW RI D FKLW XQG

SHFHLYHG LQ WKH FRXUVH RI RU IRU WKH SXUSRVHV RI WKH E.

DDWQODGYDQRHWKWXSSRNRRGRAUWSURYLWRIRIQU Y LOFFHAR X QIR HLGD Q\

PDQQBAKDWVREYRVUYLWKBWFEKGYD QM SUR S UD DM H)BKWX S SOIRR GV
RBURYLRMHAY Y IZENMOISG! U LARIW K UKDHQ G IDHGB L [W\ GLDANU R WV KGID VR H

DFFHSWRQKAKGYDQHRZHYHFDVWIDQDGY D @KH AKW K\HX E MPMBFWWH U
DQOHIDPWRFHHEHYPRY QFR X B W D 2V K\HD IMGL FOH. PRIW K UKDHQ G IDHGBB L [ W\
ILYH GD\V VKDOO QRW DSSO\

EDVDGYDQEBFFRFRXQMMHGED QWPDQQHWKDWVRHYWFHLYGFRQQHFWLWRK
FRQVLGHURWQRRIRY DEDHR S HYQG MWD JUHHPR@MWUDQJHBHWA&WLGH G
WKDWFRGYDQREGMXVIIIDEQWXWEBRSHUMDFFRUG ZQWW KW HU RV
DJUHHPHQW RU DUUDQJHPHQW

FDWVHFXUWHNMSRVRWKSEHUIRUPRQWKHRQW URBWKWYX S SRN RR GRU
SURYLVLRQ RI VHUYLFHV

GDWGYPKWIHFHLXQGHWRQJI WHIFRPMHR WKWXSSRNFDSLWORGH[FHSW
WKRVH FRYHUHG XQGHU LWHP E DERYH

HDVDQDGYDQ¥FRZDFRQYVLGHURWRBRQG LROW XWHU Y LLFWAK FR U R | D
ZDUUDRWDLQWHQARIPHDBFNA UL WIVHHHPR@WUDQJHEMXBHULRG
IRGURYL®XGKHU Y LGFRINYRM/[ F H MK SH ULREH YD DWVGMERPPREXVLQH VYV
SUDFWLFH RU ILYH \HDUV IURP WKH GDWH Rl DFFHSWDQFH RI VXF

IDWQA@RGYDQYHFHLDYRGW OOREHIQOQVHFWRUHBDROOBWRDFFRUGRRQWHK
GLUHFWLRQV RI 8HQWUDO RU 6WDWH *RYHUQPHQW

JOVD@GYDORUMXEVFULBRIROEFOLERGHW KIBWLRWMHOHFWWRBALF
DGMXVWHG DJDLQVW UHFHLSW RI VXFK SXEOLFDWLRQV

SHFHLYE\GVKFHRPSD®Q G W F R O OMHE@AMYV WPHQIWKF RP S O L ZQ WH
UHJXODWLRQV IUDPHG E\ WKH 6HFXULWLHV DQG ([FKDQJH %RDUG

D@PRXBWZHQW\OIRLNWK S HRWRUHBHFHLEABGWD URRRSDG\ZD\RI
DFR Y H U VQLREVIFHR Q Y H ULV MEROXHWK\D URWNV H S D \ DZHO\HDIS®! U LRRM[FHH G L Q J
WHQ \HDUV IURP WKH GDWH RI LVVXH LQ D VLQJOH WUDQFKH IUR

SHFHLYE\G FRPSDQURFOWH U-Q@WWHP H)XQX\® G VR P H V WOLHRQ W 6 DIS LW D O
)X QGVQ I UD VW U-XQFWAX WHPUDQAMHVD(® WMH Q Y H V WPUDQMID\Q G X W X)IX@ G V
UHJLVWHUWKE6H F X U IDGIFKD QIR D BRG-QGL@®FFRUGREDWHKHIXODWLRQV
PDGH E\ LW



$ SSAFDELAW

3RYIMRQV UHI DUEIQI WH DFFHSVEQRH Rl GHSRVIW WDWDSS® VR DAFRP SDQIHV EDUIQU D1HZ
$Q EDQNQJ FRP SDQ\
1 RQ %DQNQJ ) LODQADCERP SDQLHV DV SHUWH 5%-$ FW
$Q RWHUFRP SDQ\ QRWIHG E\ WH &HQADO RYHUQP HONIQ FRQVXOARQ Z W WH 5%-

3HQDMHV

© KHH WH FRP SDQ. IDIY VR LHSD' WH GHSRVIWP RQH\ Z IWIQ WH VABXOWG WP H RU VXFK
H WIQGHG SHURG JWDQWG E\ WH 7UEXQDO WH FRP SDQ\ Z LOEH SXQIWKDE®! Z W D 11QH 1Q
DGGIMRQ VR WH UHSD\ P HOWRI WH GHSRVW DV VSHALIHG EHBZ

3$57-&8/$56 )—1(

TKHFRP SDQ 5V ARWH 5V HRWHV

D -P SUMRQP HQWKDWP D\ H WIQG\R  \ HDU
(YHU RIILFHUIRXQG LQ GH DX®V E2U5V ONK 5V FRWH

F 2 UERW

: KHH WH FRP SDQ 1D \R UHSD\ WH GHSRVWP RQH Z IWIQ WH VASXDWG WP H RU VXFK
H WQGHG SHURG JWDQWMG E\ WH 7UEXQDO DQG IMIY SURYHG WDWMKH GHSRVW Z HH REVBLIOHG
| RUIDXGXBIQASXUBRVHY HYHUY RILEHUIRXQG JXIOV Z I@EH KHG SHWRQDD UHVSRQUE®! DQG EH
SXQMKDE®! XQGHUGHAMRQ Rl WH &RP SDQIHV $FW $Q WXIW RUSIRAHHGIQIV \KD@EH
ILBIG E\ DQ\RQH Z KR KDV VXIIHIHG GDP DIH GXH VR WH IDIOXUH RI WH FRP SDQ\ \R UHSD. \WH
GHSRUW






* & 7HDP V8S: MK %4 RRNILHG5(— IRU %Q"' HDO7TR %X\ 2 I1LIFH $WHW

7RIHWHU Z WK &DQDGIDQ DOMUODWYH LOYHWRU %4.RRN IHG $\WHAD DQDIHP HQMQF  6LQIDSRUH
VRYHIHIQ Z HDOK 1XQG * -& DQG %URRN IHG -QGID 5HDO( WM -QYHWR HQW7UXWW 5( 7 KDYH
DIUHHG R SD. LRXJIK® 5V ARWH DB RW  EI@RQ IRUVER FRP P HUADOSIRSHIAHV

JRUDIRXQG5V ~ FRWH DERXW P I@RQ %RRN HBG -QGID 5+ 7 Z LGDOR SXUFKDVH D

VENH 1Q 0 RXQWAQWEU -QGID 2 I11FH 3D 3YW /W& WH FRP SDQ\ 1Q FKDUH Rl P DQDIIQY

&DQGRXUTHKGSDFH *  SURSHUAHV * -& KDV FRP P WMG 5V ARWH DERXW P I@RQ

VR %4RRN [HG 5( 7 |RUWH DFTXIMMRQ Rl WH FRP P HIADOSURSHUAHY DV Z HGDV | RUSDUNV
UHSD\ P HQARI GHEW

7KH WDQUDPARQ DFFRUEQI VR D WWP HQW Z LEOIQRHDVH %4RRN HT -QGID 5( 7 V RSHUIDWRQDO
DIDE\ RYHU  DQG IW JUIRW DWHWYDOH E\ 7KH QAMG 5( 7 VVRBORSHUIDWQJ DUHD DV
Rl 0 DUK ZDVDERXW P I@RQ VIXDWH IHHWIQFGIQ) P L@RQ VI XDWH IHHWRI VRVBO

VL) HFMADWHW
6RXUFH 9& &ILFBI W 0 D\

SUWYDW ( TXIW

7HP DVHN 6WWDGYLHZ &R/ HDG 00Q
5RXQG LQ $VRP EHUJ

$Q HOHU\ \DVIQU  IDQ P DQXIDRMUHU
$WRP EHJ 7HAKQRBRILHV 3YW/ V& KDV WDVHG

P I@GRQ DERXWSV  FURWH DVSDUARI IW
BHUHV & IXQGDIMQJ (RXQG Z KIFK Z DVFR GG
E\ 61QJ DSRUHV WM LQYHWRU7HP DVHN DQG D

P DU LOQMUDDMRQDO YHQUUH  FDSIVEO [1LP

6WDGYIHZ &DSIWO
6RXUFH 9& &ILFBI W0 D\

© DUEXUW $ FTXLLHV &RQWR@QJ 6VIDNH LQ
0 60 ( / HQGHU9 LWIDDU) LODQFH

$ FROAR@QI VKDWH [Q 9MEDU ) IQDQFH DQ
19 & WDWSWRYIGHV ®DQV R P IAR \P DD
DQG P HGXP M]HG EXVIOHWHV 1Q -QGID KDV
EHHQ ERXJKWE\ WH SUYDM HTXIW IWLP
© DIEXW 3LQFXV )RU P IGRQ : DEXW
3I0FXV SXUKDWHG D LRXJK® HTXIW
KRGIQI XMQJ D FRP EIQDMRQ Rl SUP DU DQG
VHRRQGDY KDLV $YIMW 6DKD D IRWP HU
H HEXWYH Rl -&-8— 9%DQN KDV EHHQ QDP HG

&(2 DQGZIOMRR IQYHW\Z IW :  DUEXUW 3LOFXV
BRXUPH 9& &ILFBI W0 D\

UDFNWROH — 9X\V  -QVIAUQDVIRQDO
* HP RARJ LFDO-QWIX WA ) RU 0Q

“QMUODMRQDO * HP RRILIFDO-QMIMWM =+ — D
FRUSRUDWRQ WDWAHUMLHY MZ HB - KDV EHHQ
IX@ DFTXWHG E\ SUYDM HTXIW EHKHP RW(
YDFNRQH OF 1LRP &KIQDV ) RVXQ DQG WH
FRP SDQ V IRXQEQJ IDPI® =+ - ZKRWH
SUP DU VRXUFH RI LOFRP H DQG SWRIMIV-QGID
ZDV SXUKDVHG B\ %DANWRQH IRU LRXIK®

P L@RQ

6RXUFH 9& &ILFBI WO D

)DWD[ -QYHWI 0Q 7R /UW
BVIDNH -Q -QGLD 3RUARAR) LLP

7R IQFUHDVH W WENH 1Q DQ -QGIDQ FRP SDQ\
WDMY DOHDG\ W ELJHAMERFDOEHW ) DIUD]
OGD +RTGIQIV &R WH 7RIRQR OAMG
LQVHVR HQW FRP SDQ\  IRXQGHG B\ -QGEDQ
ERW &DQDGIDQ EIGRQDLH 3UHP : DWDV
)DWD[ ) IQDQADO +RGIQIV /B VR P DN\H
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“XQI® 9 HQWUHV / HDGV
Q-FH&UHDP %DQG1 &

BLQIDSRIHV XQI®!I 9HQMUHV ZKIFK KDV
EDANHG XQIFRWQV @\H 0 RIQ DQG / IWSDFH
KOVBIGD  PI@RQ 5V ARWH WRXQGRI
IXQGIQU 1Q 3XQH EDVHG IFH RHDP ELDQG 1 &
1-& RSHIDWG E\ : DOR )RRG &R 3YW/\@B
Z LOXVH WH QHZ 1XQGV VR ERRWSURGXPURQ
HOKDQFH SURGXPW RITHUQIV  DQG  ELRDGHQ
GMMEXWRQ UHDFK Z W DQ DIP VR FDSWXUH D
OUHU VKDIH Rl WH [FH FUHDP P DUNHW/
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&RP SDQIHV 6HFRQG$P HQGP HOWS X®BV

3RWWKLY DP HQGP HQWIWY QRZ P DQGDRU 1131 RYHUGXH |1 LQDQADOMEWP HQW DQG RYHUEXH
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