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' XUQJ WH P RO RI -XQH 7HDP 510 FHOEWDWGWH W %4UM FHOMODU RI RXU
) RXQGHU/ DM 6KU5 1 0 DZ DK E\ RIIHUQJ SUD\ HY/ DQG GMMEXWQJ | RRG DWKH 6DLYDED
0 DQGURQ. KHO DRQO DU 1HZ ' HBL

2 XU ([HF ' WHARU-QGUHAW7D[ 0 U 1MWK 6KDWP D YMWG Y%DQIDRWH 510 RIIEFH W
FROWOXH RXUIRFXV RQ WH 6RXW( -QGID P DINHADQG P HHWYDURXY FTHQW DQG RWHWY 2 XU
%DQI DRUH SUHVHORH FROWOXHV VR H SDQG MBZ ® EXWXUHD : H DUH DOR SGDVHG R \KDUH
WDW510 &DSMICHGYIVRYY RXULQYHVR HOWEDONIQI DUP KDV VXFRHWIX@ EHHQ FRQYHUMG
QR D/ IP MG/ IDELON 3DWRHUKIS // 3

Q WH 8 QRQ %XGJHWKLY \ HDU FHUBIQ FKDQIHV Z HH DQQORXQRHG VR WH A MMP Rl 70)
&ROPWRQ DWERXUAH 7&6 RQ SD\ P HQW XQGHUWH / IEHIDDMHG 5HP MBIQRH 6FKHP H /56
DQG RQ RYHUHDV VRXU SDRNDIHV Z KIFK Z HUH VR VBNH HIHPAMILRP -X® &UHGIMADLG
SD\ P HQW Z HIH DOR ELRXJIKWZ IWIQ WH DP EIMRI 7&6 61QFH YDURXY UHSUMVHQUMRQV Z HH
UHFHYHG WH * RYHUDP HQWKDV GHAGHG R H WIQG WH GDM IRUIQFHDVH RI 7&6 DMV \R
2 AREHU

7TKH %HQAKP DN -QGH 1 LW KIWIW DOWP H KK RI GXUQJ WH P ROWM RI -XCH
UHSUHVHOWQI WH RSWP MP DP RQIWIQYHWRY/ RQ WH -QGD WRUY  HVSHAD® DIWUJ D
VXFFHW XOYIMWE\ 3UP H 0 lOMMUO RGLWR 86$ Z KHH QXP EHURI SRUWYH VWMSV Z HH

VENHQ

: HZRX@ @\H R VBNH WLV RSSRUXQW R Z IVKIQI DORXUUHDGHY/ D ( IG 0 XEDWDN RQ WH
IHMYDCRI ( IG XOBGKD
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TKH &% 7 MWXHG AUFXOU GDWG W UHP RYH GLIIEXW 1Q IP SGP HOMMRQ RI
FKDQIHV LHOMQJ WR 70 &RGPARQ DWGRXUAH 7&6 RQ / IEHDOMHG SHP MBOQRH 6FKHP H /56
DQG RQ SXUKDWH RI RYHUAHDVVRXUSIRIWP SDANDIH  WH)

&% 71(: ' (/+-&5&8B/$512 " DWAG -XCH

91GH WL ALFX@UWH &% 7 H WIQGHG WH WP H @P MRI 1L0QJ Rl 6VIMWAP HOWRI GHGXPARQ RI Vi
RURR@PARQRI W

L 7KH WIMWP HOARI GHGXPARQ RI W  IRUWH [LUATXDUMURI WH ) < WHTXUWHG WR EH

IXWQMKHGIQ)RWP 1R 4 RU)RWP 1R 4 RQRUEHRWH WVXO P D EH IXUWQMWKHG

ROQRUEHRWH  6HSWP EHU

L 7KH WIWP HOWRI FR@AARQ RI W IRUWH [LUAMTXDUMURI WH ) < WHTXUWLHG WR EH

IXWQMKHG IQ)RWP 1R (4 RQRUEHRWH W -XO P D EH IXUQMWKHG RQ RUEHRWH
W 6HSWP EHU

5HYIMRQ Rl H FHSVIRQV VR P RQHVIDU. @P W | RU I LAQJ DSSHDY GHI HUHG XQGHU
SIRYIMRQVRI 6HPIRQ  $% &UFX@ULR GDVHG

91LGH WLV &IUFX@U &% 7 KDV FOULLHG WDWH HHOFHV \R FRULXP VFROMMWMG X V' $%IRU
GHAGIQ) RQ WH GHHUDOR!I DSSHDOV JURXQGV Rl DSSHDOV Z RX@ EH P DGH KDYIQU LHIDUG \R
WH H VBOAP ROHBU @ W UHDG DBQJ Z W WH H FHSWRQV VR WH VDP H DV VSHALLHG 1Q WLV
&IUFXOU 6FHQDURY RQ WH DSSTDELON Rl P RQHVEU @ IW KDV DOR EHHQ VSHALHG + WH
MGLIADORXWRP H 1Q WH RWHUFDVH IV QRWMQ IDYRXURI 5HYHQXH DQG LV QRADFFHSWG E\ WH
' HSDUR HQW DSSHDODIDIQWWWH VDP H P D\ EH FROMAMG RQ P HUW 1Q WH RWHU FDW
LWHVSHARYH Rl WH H VBQAP RQHVBU @P IW R DULLYH DAMGIFIDA LQDONV

5X® 8%$& SIHWUELQI FDW RI SHIWVRQVWR Z KRP  SLRYIMRQV RI VHFVIRQ

[ QRWDSSMFDE®! DP HQGHG Z HI $< YIGH VKH -QFRP HVI)[  ( LJKWK
$P HQGP HOW5X®V 1 R LFDMRQ 1 R GDVMG
5XB 8%& QRZ SURVIGHV WDWWH SLIRYIMRQV Rl VHRARQ [ KDOQRADSS® R DO

P RYDE®! SIRSHWW EHQJ HTXIW VKDUHV RI D SXEQF VHRRUFRP SDQ. RUD FRP SDQ\  UHFHLYHG
E\ D SHURQ ILRP D SXEQF VHRRU FRP SDQ\ RU WH &HQWDO* RYHUQP HOWRU DQ\ 6V
* RYHUQP HQW XQGHU VADMIIE GIMOQYHWR HOW 7KH ) L.ODQRH $PW KDV DP HQGHG WH
P HDQQJ Rl VAADWAI LIF GMOQYHR HOWDV DWLIQHG IQ FDXVH LLL RI ([ SOQDARQWR VHAARQ ~ $

G

5X®  $$ DP HQGHG VR FDUI\ VIKDVWWKKH SLRYIMRQDODSSLRYDOVK D@EH HI I HAIYH
ILRP VKH $< LHAIYDQWWR VKH 3< 1Q Z KIFK VXFK DSSOFDVIRQ VP DGH X V  *
1 RUIFDMRQ 1R GDWAG

7KH [IDAMSIRYDR R VHPARQ  *  SIRYIGHV WDWDSSTDARQ |RU SLRYIMRQDODSSIRYDOE\ D
IXQG RUIQVMAMWRQ LV UHT XLLHG VR EH P DGH DWBDVARQH P RQW SURUVR WH FRP P HORHP HOARI
WH 3< UHBIYDQWR WH $< [LIRP  Z KIFK DSSURYDOLY VRXJKW + RZ HYHU WH IRXUM SLRYDR R
VWAVMRQ *  IQMUDID SWRYIGHV WDMKH SURYIMRQDODSSLRYDOJWDQWMG XQGHUWH VHARQG
SWRYMVR \KD@EH DSSTDE®! | LIRP WH $< P P HGIDMO |RERZ LQJ WH ) < 1Q Z KIFK WH DSSTDARQ
IRUVXAK UHIIMADARQ IV P DGH : M D YIHZ VR EUQ] FROWMMQR. X®1  $$ LV EHQJ DP HQGHG
YIGH WL QRAILEDARQ



P SRUMDQWAXGLFLDGB UHFHGHQW

$ QDOWSLQIKDQID +8) Y -QFRP H7D[ 2 I1LFHU B> @ VI[P DQQFRP
0 XP EDL 7UE > @

© KHUH VDB Rl SLRSHW EHRQIIQJ VR +8) ZDVWKRZ Q IQ ERR\VRI +8) DQG FDSMIOIDIQV RQ
VDG VD®! Z DV RITHHG \R VIl 1Q KDQGV Rl DWHWHH +8) EXWZ' 6 GHGXPARQ Z DV LH BFRWG 1Q

$6 Rl IQGYIGXDO$QDQG DV EX\HU GHGXPMG W 1Q KIV QDP H IRU UHDVRQ WDWKH Z DV
UHJ IMMUHG RZ QHURI SLRSHUAHV DQG DQ DI HIGDYIMRI $QDQG DRQJ Z W 3$1 QXP EHUZ DVILBIG \R
VXEWEBQWDWA WDWT 6ZD\/Q?V\F(D1PI-GLQ$QIIBVU-WLQRI IOFRP H $ 2 FDQORWGHQ RLHGIW

: KHVIKHU LOFRP va[ WHFRYHU DI DEQUINGILE

VRURI FRP SDQ\ X V' P HUW/\R
EH TXDVKHG Ll GILHFVRUSLRYHV @FN RI FROWRE

R\ LODQFIDADI DI <(6 +&

> 72/  +&080 -735$. $6+ %. $0 $79v;;7\\
7KH GHSDUR HOASLRAHHGHG P DIQ® RQ WH EDVY WDWWKH $ ZDV' WHARUGXUQ) WH
DWHWP HWM HDW/ KRZ HYHU W DIBIG VR FRQMGHU Z KHKHU WHH Z DV DQ JLIRW QHIGRWRU
P IMHDVDQRH | RUEUHDRK Rl GXW RQ KLV SDUAIQ UHDMARQ VR WH DD/ Rl WH FRP SDQ. 1Q WH
FROM WRI QRQ ULHRYHU Rl W[ GXHV 7KHAMH ' WHARU KDV ELRXIKWRQ UHFRLG P DWIUDOWR
VKRZ D @FN R 1LQDQADOFRQARO D @FN Rl GHHMRQ P DNQJ SRZ HU DQG D YHU @P WG R® 1Q
WH DWHWHH FRP SDQ\ /HYHO DV D GILHRVRU 7KXW WH LOFRP H\VE[ UHFRYHU DIDIQWAINMH' LUHRRU
Rl D FRP SDQ\ RQ WH JURXQGY WDWKH ' ILHRIRBIKDV VXI I IFHOWD GIVAKDLI HG WH EXUBHQ FDW
XSRQKIP QWP VRI 6HPARQ RIWH-OFRPH 70 $PWMBQGV TXDVKHG

: KHVKHUZ KHQ DWHWHH KDG P DGH VBHRLI LF LHTXHWWR DI 1 RUG RSSRUKQIW R
SHU/RQDOKHDUQJ VIKLRXJIK YIGHR FRQIHUHORE VIKHQ 5 HYHQXH LV UHTXLLHG VR JLDQW
VDP HVR DWHWHH <(6 +& b )

> 721 +&$+0 7 B0 $+(6+.80 $5 %+ $x 9$1"' $6 3$7(/ 9V 72 @

MHP HUHVWDWE\ Z D\ Rl WH \KRZ FDXVH QRWEH WHDWHWHH Z DV DHG \R \KRZ FDXVH DV
W ZK\ WH SIRSRVHG YDUDAWRQV VKRX@ QRWEH P DGH DV P HMMB@FG 1Q WH VDIG QRWFH
) XUMHU 1Q WH VDIG QRWEH IWHD WL WG WDW Ll UHTXILHG BIVKU 11400 WH UHS®  WH
DWHWHH P D P DNH D ULHTXHWM RU SHWRQDOKHDUQJ VR DV \RIDRE RUIDOVXEP MRQV RUVR
SURVHQWKLY FDVH V. DOR FODUD \WIWG LQ WH VDIG QRWEHMERMIXFK D UHTXHWWADQ RQD EH

ILRP WH UHFRLG WDW
RSSRUXQW RI S , :
RQ ZHE SRUMRI \WH 5MYBIQXH DOR D\/PI-QARQ-GLQ\MHVKRZ FDXVH QRWEH ) IRP D EDWH
SHXVDOR! WH SLRYIMRQV RF WH $PWIMLY FODUWDWZ KHQ WH DWHWHH KDG P DGH D VSHALLE
UHT XHWIR DI 1 RUG DQ RSSRUMQW R SHWVRQDCKHDUQJ WILRXJIK YIGHR FRQIHIHORH WH 5 HYHOXH
IV UHT XILHG VR JUDQWIKH VDP H VR WH DWHWHH + RZ HYHU 1Q WH FDVH RQ KDQG DGP WMGD QR
VXPK RSSRUMQW Z DV JUDQWG VR WH DWHWHH DQG WHUHE\  WH 5 HYHOXH KDV FRP P WHG \WH
EUHDAK Rl WH SUQAS®N Rl QDMWUDAMVARH



: KHVKHUZ KHUH VKHUH KDV EHHQ YIROMRQ RI SUQFLS®IV Rl QDVIKLDOMWIFH VIKHQ
VXFK P DWHUKDV VR EH UHP DQGHGEDFNVR $2 |RUIWHWK GHAMRQ <(6 +&

> 72 +& .2/ 7B6$-(6+ .80 $5$* $5: $/ 9V 8 QRQRI -QGDDQG2 56@

WY DGP MMG WDWQR RSSRUMQIW Rl SHWRQDOKHDUQJ Z DV JLDQWMG VR WH DWHWHH -Q WKH
RWGHUSDAWHGX V. $ G WHUH LY D UH HUHQPH VR FHURIQ WDQVDPARQY GRQH E\ VE R FRP SDQIHV
QDPHO 0 V' HADQWK ' HDBRP 3UYDWM/ P MWGDQG0 V ( DWMQ 6DBN-QGID $GP MMGO 1Q
WHVKRZ FDXVH QRWEH WHUH Z DV QR VXFK DX DARQ FRQPHUDIQ) WHVH VE R FRP SDQUHV TXD WH
DWHWHH ) XUMHLP RIH WH KHDUQJ Z DV QRWIL HG E\ WH $2  9%OWWH \KRZ FDXVH QRWFH
WMV WIDWWH H UAVSRQWH VKRX@ EH 11BIG B\ WH DWHWHH QRWOWU WDQ 0 DU
7KHHRW WLV IV DOR DQ HULRUFRP P IWMG E\ WH $2  Z KR WMV WDWIH DWHWHH GIG QRW
VXEP IMGRFXP HQW 1Q VXSSRUARI WHUFDIP 7KLV [LQGIQJ) DOR DSSHDOW VR EH IQFRUHPMQRH
WHH DUH HOFRVXUHY DBQJ Z W WH UHVSRQWH VXEP MG E\ WH DAWHWHH 7KXV WHH KDV
EHHQ IRDMRQ RI SUQAS®N Rl QDWUDAYVMAEH DQG WH P DMAUKDV VR EH UHP DQGHG EDAN VR WH

$WHWQ] 2 |1 IFHUIRUD | KWK GHAMRQ

: KHWKHU&~ $ HUHG LQ QRWILYLQJ FUHGIWVR VKH DVWHWHH Z KHQ KH LQGHHG GLG
GHFDWH WKH FDWK XQGHUWKHKHDG Rl VXQGU P IMFHADOQHRXVIQFRP H  <(6 7$7

> 72/ 7$7 381 ( B6+5-35$%+ $7&+$1' 55 63 $4$/ -$4 9$76%/<$ 9V ' (387<
&200-6621(52)-18&20( 7$; @

© H KDYH JLYHQ RXUWRXJIKWXOFROUGHIDWRQ VR WH | RUIHIRIQI YHKHP HQMLYDOWBIQGY TXD WH
MXH Rl WH D@UHG GRXE®! DGGMRQ R WH DAWHWHHY XQH SOIQHG IOFRP HRI 5V ONKV
© HILQG SUP D IDAH P HIMIQ WH DWHWHHV DU XP HQW DV IMKDV FRP H RQ UHFRUG WDWKH KDG
IQGHHG GHFDUHG 5V ONKV XQGHU WH KHDG  VXQGU P MAHIQHRXV IQFRP H  Z KIFK LV
QRZ KHH JLYHQ FLHGMRUWBMRSIQI EHQH MIQ DQ. DWHWP HQW HDU ) DFHG Z I WH VIWDVMRQ
ZHGHP MDSSURSUDM [Q @I HULOWUHVARI MVAFH WDWMH &7 $  UHT XLLHV VR DGIMGIFDW WH
LIOWEQAMXH DI UHVK DV SHUDZ SUH HIDE® Z IWILQ WUHH H I HAAYH RSSRUMQMIHV RI KHDUQU DIWU
JHMQI QHFHWDU 1 DPW YHULLHG DWKH DWHWQI DXWRUW V HQG VR WL H I HPW

10 S5RWMFKLKEB 6RQV/VE 9V ' HSXW &RP P IMRQHU RI -QFRP HVI)[ 7
&LLF®] B> @ VI P DQQFRP " HKL 7UE

© KHH DAWHWHH D 8. EDWHG FRP SDQ\  SWRYIGHG VHYIFHV \R IW -QGIDQ $( SHUBIQQJ R
KXP DQ UHVRXUAHV 11QDQFH ®1J DODQG FRP SIDQRH DQG FRQGXPAQ] RI' LOWMUDDCDXGIMDWXUDQRH
Z RN DQG UHFHYHG FHUBIQ VXP  Z I UHAVSHRAMR \DIG VHIFHV MQPH VHUYLEHV SLRYIGHG E\
DWHWHH Z HH P HHO |RUHQDE@Q) DQG DWIMAQY -QGIDQ $( 1Q P DNQI FRUHPAGHAMRQV RQ
FHURIO DVSHAW DQG GG QRWUHVXOMQ WDQMHU Rl WIRKQIFDONQRZ BIGJH NQRZ KRZ  WN@HW
P D\H DYDIDE®! FRQGMRQ SWRYIGHG XQGHU $UAF®I F UHP DIQHG QRQ FRP SIDQWDQG
UHFHSW Z RX@ QRW D@Z IWIQ GHIQMRQ RI ) 76 DV SURYIGHG XQGHU DUAF®! R -QGD 8.
'T7$%
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*675 7D[ &ROOHFWHG DW 6R. - X0\

-)) —-QYRLFH IXUQLVKLQJ IDFLOL" - X0\

*675 % $XWR *HQHUDWHG 6W| -X 0O\

*675 1RQ 5HVLGHQW 7D[DEOF - X0\

307 ZKR KDYH RSWHG IRU 450: - X0\



&%& KDV IWXHV 62 3 IRUVFUKVIQ\ RI * 67 UMWV IRU) < RQZ DGV VR
HQVXUH DV WP DVIF DQG HI | LFLHQWSLRFHW

e YDFNJLRXQG
o 7KH &HOAMDOYRDUG R -QGLHPW7D[ HV DQG &XWRP V &9%& KDV IWXHG D HYWHG
6VBQGDUG 2 SHIDWQJ 3URFHGXWH 623 IRUWH VFUXWQ. Rl UHVLDV XQGHU WH &HQADO
* RRGVDQG 6HPV7D[ $FW
o $QIOMUP P HDVXH Z DV IQMRGXFHG WULRXJK DQ 62 3 IRUWH | LQDQADO HDL/
DQG +RZHYHU WH &%& KDV QRZ GHYHBRSHG DQ RQIH ZRINBZ FDBG
BAXWD. R SHXUWDV ZIWKIQ WH &%& $&(6 * 67 DSSTADARQ DAFRP SDQHG E\ DQ
DGYLMRU DQG XVHUP DQXDO
o &RQMHTXHMD WH UHYIVHG 62 3 LHSOFHV WH LOMUP P HDVXUH DQG SWRYIGHY XSCDWMG
IXIGHIOHV |RU FRQGXPAMQ] WH VAXWD\ SURFHW [LRP WH [LQDQADO\ HDU
RQZ DBV
e 6VIDQGDUG 2 SHIDWQJ 3 RFHGXH
o 7KH' WHARWDWM * HOHDOR! $QDOWEY DQG 51N 0 DQDIHP HQW' * $50 IV UAVSRQUVE®I
IRU VHBPWQU * RRGV DQG 6HWMFHV 70 -GHQWIEDWRQ 1 XP EHWY * 671V 1RU VAKWO\
EDVHG RQ IGHQMIHG UWN SDUDP HMY 2 QFH VHBIPMG WH UHBIYDQWGHILY RI WHWH
* 67-1V IQFXGIQI WH UVN SDUDP WA DQG WH DP RXQURI W RUGIVALHSDQR LQYROHG
Z I@EH SWRYIGHG VR WH SURSHURI I IFHURI &HQADOTD[ RQ WH $&( 6 * 67 DSSTFDMRQ WY
IP SRUBQMRU WH RIIEHU VR FROMGHU WH OWMAVDYDIDE®!I GDVD GXUQI WH VXKW
SWIRFHW DV WH LQIRWP DARQ P D\ KDYH FKDQIHG GXH VR VXEVHTXHQWFRP SCDQRHV
FDULHG RXVE\ WH VI SD HURUWHUVXSS@HY/
e GFUXVIQ\ VFKHGX O
o 7KH VHBPARQ Rl * 67-1 V IRUVAUWO LV EDVHG RQ UWN SDLDP HWLY GHWLP LOHG E\ WH
' WHARWDM * HQHWDORI $QDOWEY DQG 5N 0 DQDIHP HQW' * $50 2 QFH VHBPMG D
VAMQ. VAKHGX®! LV SUHSDUHG E\ WH SLRSHURI [ IEHULQ FRQVXGIMRQ Z WK WH GLYIMRQDO
SWIMBOQW HSXW &RP P MMRQHU JIMIQJ SURUW R * 674V ZIW KUIKHU UHYHQXH
IP STFDWRQV
o ' XUQJ WH VFXWD SLRFHW WH RI1LFHU YHULLHY WH DFFXWDR. Rl UHMUDV DQG LHDWG
GHVELY SLRYIGHG E\ WH i SD\ HU 7KH UHO® RQV VWP GDD UHWLDV \WIMWP HQW DQG
IQIRWP DARQ ILRP  YDURXV VRXUAHV 7KH RIIFHU FRMGHWY UWN SDUDP HWMLY  LOFOXGIQU
TXDOWIHG VB GIVAHSDQAHY DQG P D\ UHT XHWDGGIMRQDCSDUDP HAMLY | RUVFUKWO,
o 7KH RIIFHU [QWDMV WH VAXWO, E\ DWXIQ) D QRWEH IQ * 67 $60 7 QRWA LQJ WH
VB[ SD\ HURI IGHQWIHG GMVAUHSDQAHY DQG WH DP RXQWRI W [QMUHVIWRURWHUSD\ DE®

DP RXQW LQYROHG 7KH GIVAUHSDOAHV P HOWRQHG 1Q WH QRWEH DUH VSHALLE DQG QRW
YDIXH + WH VB SD\ HU DFFHSW WH GIVAUHSDOAHY DQG SD\ V WH UHTXILHG DP RXQW RU

SWRYIGHV DQ DFFHSWIE®! H SOQDARQIQ* 67 $60 7 WH SURFHHGIQIV DUH FRQFOGHG

o +RZHYHU Il WH VB SD\ HUGRHV QRWSLRYIGH D VDW/DRRUY H SOQDVMRQ RUIDLOY VR SD\
WH DP RXQW WH RIIIFHUP D\ VBNH DSSURSUDW DPARQ XQGHUGHAMRQ  RU Rl WH
&* 67 $FWDGKHUQJ VR WHP RQHVBU @ W \VSHALLHG 1Q &ILFX@UL R * 67 Q
FDVHV Z KHUH | XUMHUDXGIVRULQYHVM DARQ LV QHFHWDU WH RI 1 LEFHUFDQ VHHN DSSLRYDO
ILRP  WH MUVGIPARQDO3 UQASDOZRP P MMRQHU&RP P MMRQHUVR UHHUWH P DWAUR
WH $XGW&RP P MMRQHIDW RUDQWHYDVRQ Z QU



e 3LRFHWRI VFLXVIQ\

o ' XUQI WHVFIXWD SIRAHW WH RIIFHUP HAEXGXVO® LHYLHZ V WH UHXLDY DQG LHDWG
GHVELY SWRYIGHG E\ WH VB SD\ HUMR HQVXUH WHUDFFXWDR  7KH UH® RQ VA VWP GDVB
YDURXY UHXUDV DQG WIMMP HQW DQG LQIRWP DARQ ILRP - GLLIHIHQWWRXUAHV 7KH RIIIEHU
UHRHLYHV UMN SDUDP HWLY DQG TXDQWIHG Vi  GMVAUHSDOQAHY VR | DAMAW WH VRUKWO,
DQGWH P D\ FRQUGHUDGGIMRQDCSDLDP HWLY DV Z HD

o 7R P I1QP [} H GUIHFAMOWMDAARQ WH RITIFHUDIP V \R DYRIG IHTXHWWQJ GRFXP HQW RU
WHRWGV IIRP WH WY SD\HU EHRWH DMXIQJ D QRWHH 1Q * 67 $60 7 7TKH QRWHH LV

FRP P XQIFDWG WIRXJK WH FRP P RQ SRUBCDQG VSHALLHY WH IGHQWIHG GIVAUHSDQRHY
DRQ Z W TXDQWIHG VB  LOMUHWY RU RWHU SD\ DE®I DP RXQW -WSLRYIGHV \VSHALLE
GHVBLY Rl WH GMVAUHSDQAHY DYRIGIQJ YDIXHQHW

o -+ WH W SD\ HUKDV DQHDG\ P DGH DGGIMRQDOSD\ P HQVRI Vi FHW IOMUHAVWHFE  DIWU
Q) UMWY WWRXIK ' 5&  WRWH SDIP HOW DIH VBNHQ LQWR DFFRXQW Z KHQ
FRP P XQIFDAQJ WH GVAUHSDORHV VR WH VB SD\ HU

o 7KH QRWAH DRQJ Z IW SDIDP HWMUZ IMH GMVAHSDOR GHVBLY LV FRP P XQIFDWMG WIURXJK
WH FRP P RQ SRUEO HIP LQDAQ) WH QHHG IRU P DQXDOFRP P XQIFDARQ 6XSSRUAQ
GRFXP HQW DQG Z RIWKHHW P D\ EH XS®DGHG L QHFHWDY  $ FRQVRIGDMG QRWEH 1Q
*67$607 P D EHMXHG I RUDTHMUVRI WH I LQDQADO HDU

o -+ WH VB SD\ HUDFFHSW WH GIVAUHSDOQAHV DQG SD\ V WH WHTXWLHG DP RXQW LOFXGIQU
W IOMHW DQG RWHU FKDUHY WH SIRFAHHGIQIV DIH FRQFXGHG +RZHYHU IL D
VDADRRY H SOQDMRQ LV QRWSLRYIGHG RU WH VB[ SD HU 1D VR SD WH WHTXWLHG
DP RXQW WH RIIIFHUP D\ [QMDWM DSSIRSUDM DPARQ XQGHUGHAMRQ RU R WH
&* 67 $FW-WMY RXADOWR HQVXUH WDWMWH QHFHWDU QRWAHV DQG RUGHWY DLH IWXHG
Z IWIQ WH SURVRUEHG WP H @P W VSHALLHG LQ WH UHVSHPWYH VHPARQV | RUWH LGHQWILHG
UHVKLOV XQGHUVFUKWO,

e S5HSRUAQJ DQGO RQWVRUQJ

o 7KH RIINFHUDWLIQHG * 67-1 V IRUVRXWQ. Z I@KDYH DFFHW VR VE R 0 -6 LHSRUNV RQ WH
$&(6 * 67 DSSTFDMRQ 7KH 0 RQM® 6FXWO 3LRIUHW 5HSRUVSRYIGHVDVXP P DU R
WH VFUMQ. WXV 1RUWH VHORWMG P RQM DQG IRWP DMRQ 7KH 6FUXWQ\ 5HI VMU
RITHY/* 671 Z MH G-V RI WH DPARQV VENHQ LQ WH VFUXWO, RI DARFDWAG * 67-1 V

o GVBUAMY ILRP WH [LQDQADO HDU WHH IV QR RQIHUD WHTXIWHP HQMRU&* 67
] ROHV R FRP SI®1 DQG VHQG WH 0 RQM® 6RO 3URIUHW SHSRUVVR WH' LLHARUDM
* HQHWDCR! * RRGVDQG 6HWMEHV7D] ' * * 67 DV SHUWH SUHYIRXV IQMKPARQ

o 7KH 3UQASDOSRP P MMRQHU&ERP P MMRQHUZ L@P RQVRUWH SLRIUHW Rl WH VAUXWO\
H HIAMH RQ D P RQIK® EDVYV

o +RZHYHU MV IP SRUBQWWR QRW WDWMH HDUTHU -QWKPARQ 1 R * 67 \IMD
DSSTHV VR WH VAXWO, RI UAMLDV | RUWH 1 LODQADO HDWY DQG




&%& KDV DAXHG JXIGHIOHV SHUMIQIQ) VR VKH SWRFHWIQJ Rl DSSQFDMRQV IRU
UHI MADVRQ XQGHU* 67

8&%& KDG DXHG JXIGHIDHV IQ WH IRPP Rl -QWAKPARQ 1 R * 67 VR FRQGXPWILHG
YHULLEDWRQV Rl WH SOFH Rl EXVIQHW DV D SDUARI D 6SHADCS @QGID ' WYH DIP HG DAVBANIR
| DNH UHJ MADAWRQV REVBLOHG Z W WH IOWIQWRQ R GH LDXGLQJ WH * RYHUOP HQWH FKHTXHU

7DNQ IOR FROUGHIMRQ WH DIRUHP HMRQHG FROFHUDV &%& KDV UHFHQW WHBDWHG
JXIGHIOHV VR HQKDQPH WH VFUMOQ. DQG YHULLEDWRQ SLRFHW Rl UHI MADWRQ DSSTFDMRQV 7KH
SURFHGXUH HOFRP SDWHVWH IRTRZ IQJ DP RQI RWHUDVSHRAW

e Q RWGHUW HQVXIH WH WRIRXIKQHW DQG DFFXWDA Rl DGGLHW IQIRWP DARQ  &%& KDV
IP SBP HQMG D FBRVH VFUMOQ. Rl WH GHVBLY Rl SOFHV RI EXVIQHW DQG WH DFFRP SDQ\ LQU
GRFXP HQW XS®DGHG Z W WHDIP Rl YHUI\ LQJ WHUFRP SGMQHW DQG FRUHAVHW

e 6SHADOHP SKDWY Z I@EH SOFHG RQ FDVHV Z KHH DQ DSSTFMRQ KDV EHHQ DWLIQHG D

+LJK UWNUDWQJ E\ WH' LWHRVRUDW * HQHUDOR! $ QDOWEY DQG 51VN 0 DQDIHP HQWXWY LQU
GDV DQDOWEY DQG UWN SDUDP HWALY/

o -+ WH DSSTFDQAKDY HWHUQRWXQGH RQH $ DGKDDUQXP EHUDXWHQUWEDWRQ RURKRVHQ QRW
WR GR VR WH G-I QDWG RI1LIFHUZ LOIQMDW WH SURFHGXUH | RUSK\ VFDOYHULLEDVMRQ Rl WH
SOFHRI EXVIQHW

e 7KH GHMIQDWG RI1LEHULY UHVSRQME®! | RUHQVXUQI WDWIKH HOWH UHI MADARQ SLRFHW LV
FRP SOMG Z IMIQ WH VSHALLHG WP HIQH 1 R DSSTFDMRQ VKRX@ EH DSSURYHG RQ D GHHP HG
EDVY GXH R GHD\ VRQWH SDUARI Vi[RI ILEHWY/

o QIQWIQRHV Z KHIH UHI IMADMRQ LV J LDQWMG Z IMRXVWKH SK\ EDOYHULLIFDAWRQ Rl WH SOFH R
EXVIOHW WH MUVGIPARQDO &RP P MMRQHDM Z L@ FRQGXPWWH QHAHWDL  YHULIFDARQ
ZIMIQ  GD\VRI UHIMADVMRQ

510 &RP P HOW
&%& KDV HAWBEQKHG D Z HOGH LOHG DQG LQFOMYH [LDP HZ RN |RUWH YHULIFDARQ SLRFHW RI
DSSTMRQV IRU* 67 IHIMADARQ -QGIYIGXDY Z KR DUH DSSOLQU IRUQHZ  UHIMADARQ XQGHU
* 67 VKRX@ HQUXUH FRP STDQFH Z W D@SDUDP HWMWY/ VSHALIHG E\ &9%& SDUAEXOUD UHIDUEQ)
SWRSHU GRFXP HQWMRQ DQG X0 WHTXIWHP HOWV LHDWG VR WH SOFH Rl EXVIQHW 7KLV
Z RX@ WHDP @H WH UHI MADVMRQ SLRAHW DQG HQVXUH DGKHUHQRH VR WH J XIGHIDHV SLRYIGHG
E\ &%&



7TKH %RP ED\ + LK &RXUN KDV UWHFHQV® DMWXHG IW 11QDO RUIGHU DIWP 1QJ VKH
FROWIMXMIRQDOYDAGIW RI VKH3MFH RI 6XSSO® 3R6 SWRYIMRQV IRULQWALP HGIDU VHUYLFHV
XQGHUWKH * RRGV DQG 6HUYLFHV7D[ * 67 |WDP HZ RN

e Q WH ILQDOMGIP HOWWH ' IYMRQ %HQFK RI WH %RP ED\ +LJIK &RXUNKDV XSKHG WH
FROMIMXWRQDOYDIGIW Rl 6HPRQ E DQG 6HPARQ Rl WH -QMIUDMG * RRGV DQG
BHUIEHV 70 $FW 67 $FW 7KHH SIRYIMRQV LHDW VR WH SOFH Rl VXSSO R
LOMUP HGIDY VHUYFHV SLRYIGHG VR RYHUHDV UHASIHQW Z KHUH WH GFDARQ R WH VXSSTHU
IV FROUGHHG DV WH SOFH Rl VXSSO $V D UVXOVH SRUAEHQH IW Z HUH SUHYIRXVD GHQHG
VR VXK VXSSTHY/

o QUWDD® WH Z UNSHWARQV FKDIHIQILQ] WHVH SUIRYIMRQV Z HH KHDUG E\ WH' LYIMRQ %HQFK
ZKHH WH IIWMWMGIH GHHP HG 6HPURQ E DV XGAD YILHV WH * 67 $FWDQG WH
&ROMMVMRQ + RZ HYHU WH VHFIRQG MGJIH KHG D GMHMQ) YIHZ DQG XSKHG WH YDIGIW R
WH SIRYIMRQ &RQVHTXHOWD WH P DWMUZ DV UH HILHG VR D WILG MGIH

e 7KH WG MGIH GHWLP LOHG WDWEHPRQ E DQG 6HMRQ Rl WH =+ 67 $PWDH
FROMIMXWRQD®M YDIG EXWHP SKDV] HG WDWIHU RSHUDWRQ VKRX@ EH @P WG VR WH -+ 67
$FWBXEVHTXHO® WH P DA Z DV RQFH DIDIQ SUVHQMG EHIRUH WH ' LYIMRQ %4HQFK IRU
WH I LQDOMGIP HQW

¢ QIW IIQDOK@Q WH ' IMMRQ %HQAK FROVGHHG WH RSIQIRQV RI WH VHIRQG DQG WILG
MGIHV DQG DI LLP HG WDWEHPARQ E DQG6HMMRQ Rl WH - 67 $PADH GUDOYDIG
DQG FROMMWRQDOERQVHT XHQMD WH Z UMSHWARQV I LBIG E\ \WKH DAWHWHHV Z HLH VP DAHG
Z MRXVDQ. FRW

510 &RP P HOW

o 7KH UHHOAMGIP HOAE\ WH %RP ED\ +LIK &RXUAL FRQVMMQAZ W WH SUHYIRXV LK@ R
WH * XNIUDWE LIK &RXUNVZ KIEK DOR XSKHG WH FROMAMWRQDOYDIGW RI 6HPARQ E
DQG WHDWG [QMP HGIDY VHUFHV SLRYIGHG VR RYHUHDV FXMRP HWY DV DE® 1Q-QGID

e WLV [P SRUBQWR QRW WDWWHH IV QR H STAWP HOMRQ [Q WH 1IQDOMGIP HOMRI WH
%RP ED\ +LIK &RXUMHIDUGIQI WH FRQILQHP HOWRI WH SLRYIMRQV RQD VR WH =+ 67 $PWDV
WOMG B\ WH WILG MGIH Z KL XSKRGIQI WHU FROWMIMARQDO YDIGIW 7KLY @FN RI
P HOWRQ LV @\HO VR UHP RYH WH DP ELIXIW VXURXQGIQ) WH WHDR HOAR! LOMUP HGIDU
VHUYEHV DV HWHULOWU VWM RULQWD AWM WDQVDPARQV DQG WHUWE] DELON/






&KDUWHV 5HIMAUDVRQ 6DVIMDFVIRQ 0 RGU LFDVIRQ

$ &+$5* ( IV WG LQ 6HPURQ Rl WH &RP SDQIHV $FW Z KIFK H SUAWHY WDWKDUH
FRX@ EH

e $QIOMHVMRUTQ

e &UHDMG RQWH SIRSHIW RUDWHW RI D FRIBRUMRQ DQG

e $Q RI W XQGHIBNQIVRUERW DV VHXUW

DQG LOFOXGHV D P RUYDIH

-Q RIHU ZRWGV D FKDUH 1Q WH FROM WRI WH &RP SDQIHV $PW HHWY \R D GUDOFDIP RU
LIOMHMFHDMG E\ D FRP SDQ\ RYHUIW DWHW RUSURSHIAHY VR VHEXUH D GHEWRUDQ REQI DARQ
AWHUYHV DV D VDI HI XDUG | RUBIQGHLY DQG IQYHWRUY Z KR SURYIGH | LQDQAQJ VR WH FRP SDQ\

&KDUHV FDQ EH FOMMLLHG LQUR VE R EURDG FDWI RUHV
)L HG &KDUHV $ 11f HG FKDUH LV D FKDUH FUHDWAG RQ VSHALLF IGHQWIDE®! DWHW Rl WH
FRP SDQ\ VXK DVDQG EXI@QIV RUP DRKIQHY  7KH FKDU H FUHDWAV D SIRSUHVBL [QWAUHY
IRUWH ®IQGHU DQG WH FRP SDQ FDQORWGVSRVH Rl RU GHDOZ W WH FKDUHG DWHW
Z IMRXVWIMH BIQGHUV FROVHQW
) BOWQJ &KDUHV $ IGRDWQI FKDUH LV D AKDUH WDWARYHWY D FOW Rl DAWHW Z KIFK DUH
VXEMPAR FKDQUH RUIXPDMRQ GXUQI WH QRUP DOFRXUH RI EXVIQHW 7KHVH DWHW P D\
LOFOXGH WRAN 1Q WDGH WDZ P DWMUD® RUZ RINIQ SURIUHW 8 QINH D11 HG FKDUH D | GRDWQJ
FKDUH GRHV QRWDWMEFK VR VSHALLE DWHW [P P HGIDM®  EXWIWRY WX HV LQR D 11 HG
FKDLI H XSRQ WH RAFXUHQAH Rl FHUWILQ HYHQW P HQWRQHG LQ WH &RP SDQIHV $PW

KR VKD@WHI IWHUI RUSK DU HY 6HFIRQ
WWKDQEHWH GXW Rl HYHY FRP SDQ\ AUHDWQJ D FKDUIH

© IWIQ RURXWIGH -QGID

2 QW SLRSHWV RUDWHW RUDQ. RI IW XQGHUWEBNQIV

© KHWHUVBQILE®I RURWHEZ MH DQG

e VIWDWG LQ RURXWMGH-QGID

7R UHJ IMMUWH SDUAEX@UL/ Rl WH FKDUIH

e ZWWIQ GDVR IWRHMRQ

o 7RIHWHUZ WK WKH IQVAKP HQW

e 6LIQHGE\ WHFRP SDQ DQG WH FKDUH KRGHU

e IQH)RWP &+* |IRURWHUWDQ' HEHQXUHV RUH)RWP &+*  |IRUGHEHQWLHV LOFXGIQU
UHPAILFDARQ

5 HIMUDVRQ RI FKDWH E\ FKDUHKR@HU 6HRFRQ

) DIOXLH Rl FRP SDQ\ R 1161 IRUHIMADMRQ Rl &KDUH ZIWIQ — GD\V DV IHHUHG \R 1Q VHRMRQ
WH SHURQ 1Q ZKRWH IDYRU WH FKDUH IV AHDMG FKDUHKRGHU P D DSS® VR WH
5HIMADU | RU ULHIMADARQ Rl WH FKDUH DRQI Z W WH LOWXP HOQWFUHDWMG |RUWH FKDUIH
Z IWIQ VXFK WP H DQG IQ VXFK IRWPP DQG P DQQHUDVP D\ EH SUAVRUEHG WH 5HIMADUP D' RQ
VXK DSSTDARQ Z WIQ D SHURG Rl GD\V DWUJLYIQ) QRWEH VR WH FRP SDQ\ DIRZ VXFK
UHJ MADVMRQ RQ SD\ P HOWRI VXFK [HHV DVP D\ EH SUMVRUEHG
“Q VXK DFDVH WH &KDUH KRGHUKDV WH UWIKWRI LHFRYHUQJ 1LRP \WH FRP SDQ\ WH DP RXQW
Rl DQ\ |HHV RUDGGMRQDOIHHV SDIG E\ KIP VR WH 5HIMADUIRUWH SXUSRVH RI UHI MADVMRQ R
VXK FKDUH



(1HAARI 5 HIDMWDMRQ

7KH 5HI MADUVK DOWHI MMUWH RKDUH DOQG MWXH D FHONIFDW RI LHIMAMDMRQ 1Q ) 2 50 &+*
RUP RCGUIFDWRQRI AKDUHIQ) 250 &+* W WHSHIRQIQ Z KRWH I DYRUWH FKDU H LV RIHDWIG

SHIIMMURI &KDUHV

e 7KH FRP SDQ QHHG \R P DIQWIQ QHFHWOU HOWMUHV 1Q WH SHIMMURI &KDUHV 1Q ) RLP
&+*  DMW UHIMMUHG RIIEH Z KIFK VKD@EH DXWHQWEDWG E\ D GILHARURUVHRHEY RU

DQ RWHU DXWRUHG SHURQ DQG WH VDIG UHI MMU VKDOEH RSHQ 1RU LOVSHAMRQ GXUQJ
EXVIQHW KRXW/E\ DQ\ P HP EHY RURLHGMRY/

e 7KH SHIMADU P DIQIQV WH SDUAEX@W/ R FKDUHY RQ WH 0 &$ 0 IOMAM RI &RUSRUDM
$11DWY SRUBOZ KIEK IV GHHP HG DV WH 5HIMMURI &KDUHV AWKDGEH RSHQ VR LOVSHPARQ

E\ DQ SHURQRQSD\P HOAR! IHH
6DVIM DPVIRQ Rl &KDUW HV

e $ FRPSDQ \KDD® ZIWIQ D SHURG Rl GD\V ILRP WH GDM Rl VXFK SD\P HQWRU
VDWW DPARQ JLYH QWP DARQ VR WH SHIMADU IQ H)RWP &+* Rl WH SD P HQWRU
VDA DPARQ LQ I X@RI DQ\ AKDUIH DOHDG UHIMMUHG

e 7KH HHIMADUP D\ RQ LHFHSWRI DSSTDMRQ E\ FRP SDQ\ DARZ VXFK VDWUDPARQ VR EH
P DGH Z WIQ D SHURG RI GD\V Rl VXK SD\ P HQAWRU VDY DPARQ RQ SD\ P HQWRI VXK
DGGMRQDAHHVDVP D EH SIMWVRUEHG

3XQIVKP HOW RUSRQWDYHQMRQ

e 7KHFRP SDQ \KDO@EH @EG®! R VR D SHODW RI ILYH @NK IKSHHV DQG HYHU RIIIFHURI WH
FRP SDQ\ Z KR LV 1Q GH DXOWKD@EH TDE®! VR D SHQDV RI 1 LW WRXVDQG XSHHV

e 4+ DQ SHURQ ZIDX® IXWQMKHV DQ IDOH RU IQFRUHAW IQRWP DMARQ RU NQRZ LQI®
VXSSUIHWHY DQ. P DMUDOIQIRWP DARQ LHTXILHG VR EH UHI MMUHG LQ DFFRUGDQRH Z W WH
SIRYMRQVRI VHAMRQ  KH VKD@EH ME®! | RUDPARQ XQGHUVHPARQ






938($ (47 &KU V&DSIVIDGEVWINH %Q"' HDO RU+' ) & &UHGLD

X\ RXWILRXS %8( $ (4 7 DQG -QGIDQ SUYDWM HTXIW IILP &K VE&DSIMBCKDYH DJ UHHG VR DFTXILH D
WWENH Rl DIRXQG LQ HGXFDMRQ 1LQDQFH FRP SDQ\ +* ) & &UHGD ) LQDQADOSHMEHV / VB LQ D
GHDOZ RUM DVRVCRI DERXWAL 5 ALRWH EI@RQ 7KHVEZR3( IILP VZ I@EX\ WH WENH
Q+' )& &UHGDM IRP +RXMQI ' HYHRSP HQW LODQFH &RWBRIDARQ +' ) & IRUDERXWEV

FLRWH EI@RQ 7KH Z@DOR LQXWH 4 5 FLRWH DV UMK FDSMIOLQR &UHGID 7KH
OWMWWDQVDPRQ Z LOWHTXILH DSSWRYDY [LRP WH 5HVHUH %N Rl -QGID Z KIFK UHIXOWV
+' )& DVZHODV+' )& &UHAD DQG DQWAKZ DWKGRI &RP SHWARQ &RP P MRQRI -QGID 7KH
®Q WRS GDWM VO DUK $V SHUWH SIRSRVHG WDQVDPARQ +' ) & &UHGMD Z LOFHDVH\R
EH D VXEMGIDU Rl +' ) & DQG WH P RUADIH GIQGHUV WBNH 1Q WH HGXFDMRQ G&DQ | LQDQAHUZ L@
EH EXUHOD +' )& RZQV R +' )& &UHAD

6RXUAH 9& &ILFBI W -XOH

3UYDWA ( TXIW

%4 RRNILH@G 5HQHZ DE®I -QYHW
0Q -Q &BDQO D[ $FTXLLHV 0 DNRUW
&ROWRO

0 XP EDLEDHG HQHZDE®! HOHU\  ILLP
&BDQO O (QVLR (QHU\ BROMRQV KDV
VIWXAN D GHDOZ IW &DQDGIDQ DOM.ODM DWHW
P DQDJHU %4RRNHIHG $WHAO DQDIHP HQWLQF
VR DFTXILH D P DRUW WENH %RRNIHG LV
P DNQUJ DQ LQYHWR HQWRI 15 ARWH

PQ WUWRXJK D VHRQGEU \WKDH
SXUKDWH IWRP H WA IQYHVRY DQG D
SUP DU IQIXVIRQ FDSMBO 7KHWH IXQGV Z L@
DRZ &®DQQO D W SXWXH W JURZ W \BUIHW
R *: RMHU \HDW/

6RXUAH 9& &ILFBI WWX(QH

&9& &DSIMIDOYXP SV 8 S %dHW2 Q -QGD
3RUAMRIR &RP SDQ\ 7R 0Q

(XURSHDQ SUYDM HTXIW IILP &9& &DSMBO
3 DUHUKDV LORUHDVHG IW ABNH 1Q D SRUARTR
FRP SDQ\ + HDOMFDUH * GREDO( QMBUMH / VB

&9& &DSIMBOERXJIKWDQRWHU WIDNH |RU
145 ARH 1Q WH %HQIDXWX EDWHG
ROFRB®J\ FKDIQ : W WH OWMMOQYHWR HOW
YID WH VHARQGDU P DUNHWIMKDV VKHIIG RXW

RYHU-L 5 FLRWH RUDLRXQG P I@RQ
VINQI W WEINH R 1O WH RQFRBI\
FKDIQ

6RXUAH 9& &ILFBI QG -XCH

YDLQ &DSWVDO $FTXWHY 6RXVK -QGID
UDVHG 6SHFLDAV &KHP LFDY0 DNHU

3UYDM HTXIW P %DIQ &DSIMICKDV DFTXILHG
+\ GHWDEDG EDVHG 3RWXV /DEV D VSHADW
FKHP LFDY FRP SDQ\  IRU DQ HVWP DMG GHDO
YDOH ZDV EHEHQ 45 ARWH

PIORQ 9DIQ &DSMIOIOMQGY \R
HAMIEQK D SOMWRWPP 1Q WH \VSHADW
KHP DY FROADPW GHYHBSP HOW DQG
P DQXIDPXUQ) VHRRU GYHIUIQ) 3RV
/ DEV SRUMRQ

6RXUAH 9& &ILFBI WK -XOH

3UHP MQYHWBLFNV 8'S 0 LORUW 6VIDNH
Q796 &HGAWRU 0Q

)DP 1® RIILFH LQYHWR HOAWDP RI @ ISWR / VB
IRXQGHUFKDILP DQ$] 1P 3UHP NI 3UHP MQYHWW
VXN D GHDOWR DFTXILH D WINH 1Q 796
&UHGWBHYIFHV / V@& IRU-15 ARWH

PQ 7WQVDPURQ IQYRIHVD SUP DU LQIXVIRQ
IOR 796 &DSMIORI 415 ARWH DQG D
VHRRQGDUY VKDUH SXUFKDVH 1Q 796 0 RVRU/ V&
R 45 ARWH 796 ZI®XVH WH UK
FDSIMBOR H SDQG IW FXWRP HUEDWH 1Q QHZ
PDUNHW IQFHDWH WH FKDQQHO SDUgHU
QHEZRWN DQG DGYDQRH W GBI DARQ
NRXLOH

6RXUAH 9& &ILFBI W -XQH



&KU V&DSIVIDOY7 R -QYHWV

0 Q-Q/ HOWDUN
-QGDQ SUYDW HTXIW [ILP  &KU VEDSMIOLY LQYHVAQY

PQ IQ / HOWDUNIQ D GHDOWDW

LOFOXGHV ERW SUP DU FDSIMEAIQI XVIRQ LR WH 2 P QL AKDQQHCH HZ HDUUHVIBLBIUDQG VHARQGDU
VKDUH SXURKDVHV ILRP VRP H Rl W VKDUHKRGHY W WH WDQVDPARQ / HOMNDUAKDY LDVHG

QHDUD

P LQURQ Z IMIQ WH SDVWAK HDU DV IMFRQWOXHV R Z IGHQ IW UHDFK Z WKIQ -QGID DQG

H SDQGV LOMUDDAWRQDI DARW $MD DQG WH 0 LGG®! ( DWW

6RXUH 9& &ILFBI W -XQH

9 HQVXH &DSIVIDO

&DSIA.  7HFKQR®RILHV 3RFNHW
0 Q-Q6HUHV' ) XQGLQJ

6RIVEDIH DV D VHWEH WBUXS &DSIa

THKQRBIIHV VHRXUHG 15 FLRWH

PQ IQ6HUHV' IXQEQI IRXQG ILRP D KRWV
R IQHARY IOFOGIQ] $YDWDU 9HQMUH
3DUgHY DRQI ZIW W @ MG SDUgHY/
3DQKHRQ 6V DG 8 QIHWMRQ ) lGMU
&DSIMBODQG YHOW(H GHEWS@MWRLP  -QORYHQ
&DSIMIODAR MRIOHG WH LRXQG 7KH WBUXS

SOQV R GHS® WH UK FDSMIOR H SDQG
W SUHVHQPH DRIRW JHRIWDSKIHV DRQJ Z W
VXSSRUMY W P HUHY DQG DFTXIMWRQV
SoQV

6RXUAH 9& &ILFBI  WMXOH

&RXUH * HW 0Q 7D Q 1HZ
5RXQG (\ HV7Z R$FTXIMMRQV

' DV DQDOWEY WBUXS &RXUH QM@ HQFH
FRVHG LW | LWAMH WALODA XQGIQJ LRXQG DWA 5
FLRWH PQ -Q WH ILUAWWDQRKH
&RXUH KDG WDIVHG P ITRQ IRP
2 QH $WHWO0 DQDIHP HQW/ V& IRWPP HWD )/
$WHWO DQRIHP HQW/ IP IWIG  7HK ) XQG IQ
WH VHIRQG WDQFKH IWMHRXUHG P ITRQ
®G E\ 1 XYDP D &IRWRYHU 6HUHV Rl IXQGV
ZIW SDUAASDAWRQ [WRP  &DUDHIDQ $WHW
$GYVRY 3YW/ W 7KH FRP SDQ  WDIVHG WH
FDSIVBODWD SWHP RQH  YDXDUWRQ Rl
P I@RQ

6RXUAH 9& &ILFBI WK -XQH

" XEDLV $0 )XWDIP * LRXS 0 DNHV
" HEXWQGID 9%HW VK (9 0 DNHUS LYHU

+RP HILRZ Q HOPWE YHKIE®! P DQXI DAMUHU
5LYHURQ : HGOHVGD \DIG KDV LDMVHG

PIGRQ 5V  FARW IQDIXQGEQI IRXQG BG
E\ ' XEDLEDVHG P XGMODWRQDOSRZ HKRXVH
$O )XWEP  *WRXS ([IMMY  IQYHVRWY/
/| RZHFDEERQ &DSMIO 7RIRMD  9HQWUHV
0DQY OREMN DQG 7WKAW 9& DOR
SDUAASDWG LQ WH LRXQG 7KH FRP SDQ\ KDV
FXP XOWYHO LDMVHG P L@RQ VR GDWM

6RXUH 9& &ILFBI W -XQH

%DVF +RP H / RDQ 6QDJV
3H 6HUHV %5 RXQG

) LOMAK WIS %DME + RP H/ RDQ KDV LDIVHG
45 FLRWH PQ IQ D SWHBEHIHV %
IXQGAQI IRXQG BIG E\ WRFAN P DINHWIQYHRU
$\WKIMK . DRKRID ([ MAQ) LQYHMRWY * LXKKDV
3URSWIK DQG 9HQMUH &DIOVV DBRQJ Z WK
QZ IQHRY ' HWU $QIHY -0 -QGRUH
$OP QL $QIHO) XQG DQG &RP P \EHGIE®!
9HQXH )XQG DOR SDUAASDMG 1Q WH
IRXQG 7KH * XUXJWDP EDVHG FRP SDQ. Z 1@
XVH WH 1UAWK IXQGV IRUH SDQGIQU \R QHZ
JHRIWSKIHV DQG VR GHYHBS W GIQGEQ]
YHUAFDO

6RXUAH 9& &ILFBI WK -XOH

0Q R



$ YDVDU/ LIH 5 DLVH ( DUD 6VIDIH ) XQGLQJ

0 HVRYHUH EDVHG JDP 1QJ FRP SDQ $YDWU/ LLH KDVVHRXUHG -1 5

FLRWH P Q IQDWHG

IXQGEQI LRXQG ILRP QIR ( GIH 9HOWUHV 7KH WBUXS RSHUIDWG E\ * DP LQJ YHUH 3YW & Z L@

XVH WH IXQGIQJ I RUSURGXPAGHYHBRSP HQWFRP P XQIW EXITHQI DQG KIUQJ VBBIOW) RXQGHG 1Q
E\ 6XVKDQWEKDQGUDVHNDU DQG * DXWDY * XSV $YDVBU/ LH LV D P HVBYHUH | LUMIDP 1QU

SOWRLP  WRITHY MQI®! SO\ HU P XGASM\ HUDQG SO VR HDLQ W@EDVHG JDP HV 1Q W YILMDO

Z RUG

6RXUAH 9& &ILFBI WK -XOH

0 HUHW  $FTXIMMRQV

$XWKP 3WRS7HFK 7DNHV 2 YHU +RP H
5 HQVDGSVIDUAXS 1 HW§ Z D\

$XWKP 3WRSTHK /W& HUME KLBI 0 DVIVFR / VB
KDV FRP SGMWG DFTXIMMRQ Rl %HQI DX
EDVHG RQIOH KRP H LHQEOWBUXS 1 HASZ D\
7THKQRRIIHV 3YW V& IRUL5 AR

PQ $XWKP ERXJKW+H® RUB WH FR
@MQJ XQWRI 1HWSZD  IRU DIRXQG

P IGRQ 1Q 0 D\ @M HDU Z LOIQI XVH DOQRWHU
145 FLRWH PQ W WEEIOH
1 HW$Z D VRSHIDWRQV

BRXUH 9& &ILFBI QG -XQH

: HWWUGIH YDFNHG 3K\ MFV  : DAK
WX\ V-QWR ; \ BIP 7R YRRWBRXWK -QGID

3 WHVHQFH

( GMAK XQIFRWD 3K\ MFV: DMK KDV DFTXWHG
D  WENHIQ. HDDEDHG:; \GP / HDLQQJ
IRUDQ XQGMFERWHG VXP  1Q D EIG \R H SDQG
W SUHVHQFH 1Q WH VRXWHWD SDUV Rl WH
FRXQM  7KH XQIFRWD Z L@DOR LQYHBV
ARWMH RYHU WUHH \HDW/ \R \FDBI : \GP V
EXVIOHW 1Q VRXW -QGID

6RXUAH 9& &ILFBI W -XQH

=HQGHW  6QDSV 8S : RWNIRWH
0 DQDIHP HOWB@WRLP 7\ P HKUW

%HQIDXWX DQG &DURUQID EDVHG \VRIVE DUH

DVDWHYIFH 6DD6 FRP SDQ =HQGHW KDV
DFTXWHG ~ &RQOHAWEXWEDWHG P RGHWQ
Z RINRUFH P DQDIHP HOWVROMRQ 7\ P HVKLW
IRUDQ XQGFERVHG DP RXQW 7KH DFTXIMMRQ
IXUKHY =HQGHWNV FRP P WP HQW R RITHU
LOQRYDWYH RP QIFKDQOHODQG $— FDSDELOAHV
SRZ HUQJ H FHSWRQDO PXVRP HU
H SHUHQPHV

BRXUFH 9& &ILFBI QG -XQH

86  &RP SGWV  &WHGIW  6XDH
7DNHRYHU 7R 9HFRP H : HDAK
0 DQDIHP HOW/HKHP RVK

8%6 FRP SGMWG W HP HIUHQR. VBNHRYHU R
HP EDWBIG RFDOUYDOSHGIMBXIMWH FUHDWQD
D JIDQAGZ IW EDQN Z I D EDDQRH VKHHWRI

WITRQ DQG JUHDMU P XVFB! 1Q Z HDOK,
P DQDUHP HQW 7KH JWRXS Z @ RYHUHH
WARQ R DAMW JIMQ 8% D GDGQ
SRVMRQ 1Q NH P DUNHW IWZ RX@ RWHZ IVH
KDYH QHHGHG \HDW/ \R JWIRZ 1Q MJH DQG
UDFK 8% WXAN DQ DIUHHP HQWZ IW WKH
6Z MW JRYHUOP HOWRQ WH FRQGMRQV RI D
EI@RQ 6ZMW |WDQF EI@RQ SXEWF
EDANWRS IRU ®AMV ILRP ZIQGQ) GRZQ
SDUVRI &UHGIMBXIWHV EXVIQHW

BRXUFH 9& &ILFBI QG -XQH

QGDQ2 WILQ )RXQGHW  $QDOVIEV
JUP  7KRXJKVBSRW -QNV 0Q
7DNHRYHU' HDO

7KRXIJKWSRWQF D 8 6 EDVHG GDVD DQDOWEY
WOUXS  WBUMG B\ -QGDQRWIQ
HOAHSUHOHXY/ IV VHWMWR DFTXILH EXVIQHW
IOM@HQAH SOWRWP 0 RGH $QDOWEV [RU
DERXWAL 5 ARWH PQ 1QD WK
DQG HTXIW GHDO 7KRXJKVESRWKDV LWIQHG D
GHIQWH SDFW VR VDS XS 0 RGH
7TKRXJKWSRW ZKIFK FRXQW  / LJKWSHHG
OHAMUHV ) XWWH )XQG . KRUD 9HQMUHV
* HQHLDO&DBOVADQG 6DSSKILH 9 HQWUHV DV
DP RQJ W IQYHVRY/

6RXUAH 9& &ILFBI WL -XQH






-Q WLV HAWRQ Z H KDYH WIHG VR EUQJ VR \ RXUQRWHH WH OMWAMADP HQGP HQW WDW R@RZ HG 1Q
WHP ROM RI -XQH DMXHGE\ 0 &$ 5%- 6( %- -986-DQG RWHWY/
6(%-/$: 6

0 DWMUALFX@URQ VFKHP H Rl DUDQIHP HOVWE\ @AMG HQWAHY DQG UHD] DARQ XQGHUVXE X®
RIKG Rl WH VHRXUMHY FROADFW HIXOMRQ LXBNV

6( %-KDV QRWLHG WH \VDIG P DWMUFLLFX@UVR HQDE®! WH XVHU/ VR KDYH DFFHW VR WH DSSTEDE®!
ALFX@W/ DWRQH SOFH

7R UHDGP RWH
KWBV ZZZ VHELJRY 1Q GUDOP DWMURALFX@W/ MQ P DWMUALFX@URQ VFKHP H Rl DUDQIHP HQB KW O
6( %-YRDUG 0 HHVIQJ GDWAG GHFMRQV

e S5HGXPARQ RI WP HIDH IRUQMEQI RI WKDWHV 1Q 3XEQF \WXHWRP HIWWMI 7 GDIVWR 7
(€D N

e -QARGXPARQ Rl SLIRYMRQV IQ LHVSHPARI D @MQJ R QRQ FRQYHWAE®I GHEVWHRXUMEHV DQG
E YROQWU GHDMOQI Rl QRQ FRQYHUAE®! GHEVWHEXUMEY

7TRUHDGP RHH KWBV ZZZ VWELJRYIQ P HGD SIHW WHBDVHY MQ VHELERDUG P HHWQIB KW O

"QWRGXPRQ Rl $6%% $SSOFDVIRQ 6XSSRUMG E\ %BRFNHG $P RXQW QNH | DFLOW
| RUVHFRQGDU. P DUNHWWDGLQJ

MW DQDIP VR VDIHIXDUG IQYHWRY/ P RQH TWRP P IVXVH DQG GH DXO\E\ WRAN ELRNHY/ 6( %-
LOAMRGXAHG D VXSSE®P HOWU SUIRAHW IRUWDGQ 1Q WH VHFRQGDUY P DUINHWEDVHG RQ EGANHG

IXQGV 1Q DQ LQYHWRUV EDQN DAFRXQW IOWMDG RI WDQMHUWLIQ] WHP  XSIURQMR WH WDGLQJ
P HP EHU

7TRUDGP RWH
KW8BYV ZZZ VWELJRY IQ G DOALFXOW MQ WDGAIQI VXSSRUMG E\ EGRANHG DP RXQWQ VHRRQGDY P DUNHVB KW O

6( %-5H®DWHV &RP SADQFH 5 X®IVIRUS (+V 1 97V

6( %-FDP H RXWZ IW GMFRVXWH IRWP DW IRU FRP STDOQAH LHSRUWV RQ JRYHUQDORH DQG DQQXDO
VHRHRUDA RUHP HULQJ IQYHWR HOWYHKIE®N  5( <7V DQG-QY7V
7R UDGP RH

KW8V HRORP [FWP HVIQGDWP HVFRP P DUNHW WRANV QHZ V VHEL LHBDWHV FRP STDORH WKGNV IRUHW
LOYIW DUAFBVKRZ PV

6( %-VR GLJIW H SIRFHWLQJ Rl LQYHWRUWHWYLFH LHTXHWV FRP SOIQWE\ 57%V

6( %-GHAGHG WR SLIRYIGH D P HFKDQWP  IRUSIRAHWQJ RI LOYHWRWYY VHIMFH LHT XHW DQG

FRP SOIQW WRXJIK RQIH P RGH E\ 57$V DQG WHUHDI WU WDRN WH VWIDXYV DV Z HODV REVIQ
SHURGFDOXSGDWV

7RUHDGP RWH

KW8V HRQRP IPAP HVIQGDWP HVARP P DUNHW VWRANV QHZ V VHELWR GLJIMWWH SLIRAHWIQJ Rl LQYHWRUVHUYIEH LHT XHW
FRP SOIQW E\ UV DUAFGMKRZ PV

) LOP 1Q QRVU LHV' HBLFRXUMR VSHHG XS WIDOLQ 6( %- ' (32 6-72 5+ 6 $&7 RIIHQFHV

7KH 11QDQFH P IQMA) KDV QRWIHG D VSHADO FRXUVIRU VSHHG. WIDOIRU WRWH ZKR KDYH
FRP P WHMG RITHQPHV XQGHUWH 6( %-$FW DQG' HSRWMBUHV $FW
7TRUHDGP RWH

KWBV ZZZ P RQH FROQARCFRP QHZ V WHQGV BUDOILGP 1Q DV GHBL FRXUMR VSHHG XS WIDOIQ VHEL GHSRVVRUHY DPARI T HQPHV
KW O

HF



0 &% 0 $67(5 &5&8/$56
5 HD[ DRQ LQ SD\ LQJ DGGMRQDOI HHV LQ FDVHRI GHD\ 1Q 11AQJ ' 37 1RU) LODQFLDO

<HDUHQGHGRQ W0 DUFK VR WEXO UHJ

7KH' XHGDWIRUILOQU )RWP ' 37 SHWUWQRI GHSRUW IV W RI -XQH IRUWH ) LODQADO
<HDUHQGHGRQ WO DUK

7TRUHDGP RKH

KWV ZZZ P FDJRYIQEIQGP VIHVERFXP HOWP GV * =E]< * V NYWR*.: /44 ' ' WSH RSHQ

162/9(1&</$: 6

7KH -QVROHQR 3WIHWRQDY VR DFW DV -QWAUP 5HVVROVRQ 3WRIHWRQDY
[ LT XLGDVRU/ 5 HVROXVIRQ SIRIHWMROQDY  DQG YDONUXSVIA 7TXMWIHHV

5HFRP P HQGDVIRQ * XLGHDQHV DAXHG RQ -XQH

7KHWH JXIGHIRHV SWIRYIGH WH SUIRFHGXWH 1RU SLHSDUQJ SDOHORI -OVROHOR 3 WIRIHWRQDY WR

DFW DV -QMUP 5HVROMRQ 3WRIMWMRQDY /ITXIGDRY/ S5HVROMRQ 3WRIMWMRQDY DQG
YDONKXSWA 7UOAMHY

7RUHDGO0 RWHH

KWBV EELJRY IQ XS®DGV Z KDMHZ F F E G DHD FSA
1 RQ DSSQFDELOW RI 6HPIRQ R VKH -QVROYHQR DQG YDQNUXSVIA  &RGH
RI
7KH &HQADO* RYHUQP HOWKHUHE\ QRWILHY WDWIKH SLRYIMRQV Rl VXE VHAMRQ Rl VHPARQ
R WH -QROHQR DQG YDQNXSVA  &RGH RI VKD@QRWDSS® Z KHH WH
FRUSRUDWM GHEVRUKDV HOWIUHG LOVR FHULQ WDQVDPARQY
7TRUHDGP RKH
KWBY 777 PHEDJRYIQEIQ GP V IJHVERFEXP HOXP GV LIM. Y ] NVEXI8 M* =NJ$ ' ' _WSH RSHQ

&25325%$7(/%: 6
5 HD[ DURQ LQ SD\ LQJ DGGMRQDO HHV LQ FDVHRI GHD\ LQ 11AQJ * 37  |RU) LODQFLDO

<HDUHQGHGRQ W0 DUK VR WEXO HJ

7KH' XHGDWIIRUILGR) )RWP ' 37  SHMUDRI GHSRUW KDV EHHQ H WQGHG \R -X®
7TRUHDGP RWH

KWBY 727Z7Z PEDJRYIQFEIQ GPVIHVERFXP HWP GV * =E]< * V NYWR*.: /44 ' ' _WSH RSHQ

&RP SDQIHV $FFRXQW 6HFRQG $P HQGP HQW6 XBV

)RWP &65 \KDOEH |GG VHSDUDWI® RQ RUEHRWIH W0 DUK DIWUILOQJ ) RWP

1R $2& RU)RP 1R $2& 1%& -QG$6 DVVSHALIHG LQ WHWH XBVRU)RWP 1R
$2& %/ DV VSHALHG 1Q WH &RP SDQHV ) I Rl ' RFEXP HQW DQG )RWP V 1Q
([ WOVE®! ¥%XMOQHW 5 HSRUAQJ / DQIXDIH 5XBV DVWHFDVHP D\ EH

7TRUDGP RWH
KWBY 777 P FDJIRYIQ EIQ GP V JHMERFEXP HWP GV KN& M6+ (BNI<[Y2 D Z ! ' WSH RSHQ

HG



S5HIXOVRU 2 WGHUV

e 0&$ IP SRHVSHQDW R 5V ONKVRQFRP SDQ' DQG IW GILHARY/ | RUQRQ DSSRIQR HQW
Rl Z KR®IWP HFRP SDQ. VHRUHVEU!

o 7R5HDG O RH KW8V ZZZ Wi WDQLQ P FDIP SRHVSHQDW Rl H E  ONKVRQFRP SDQ DQG IW GILHARW/ IRU
QRQ DSSRIQW HMAR! Z KRGIWP H FRP SDQ\ VHRUHVBY

e 3HQDWRI 5V GMHG RQ FRP SDQ\ IRUGRIQI EXVIQHW Rl REMFW QRAP HMRQHG 1Q
02%
o 7R 5HDG P RWH KW8BV WXG FDIH LQ SHQDW RI W/ GYHG RQ ARP SDQ IRUGRIQJ EXMOQHW RI REMIFW QRW
P HOMRQHG IQ P RD KW O
e 3HQDWV [P SRVHG IRUQRQ FRP SIDQFH Rl LHIX@MRQ QRP LODARQ DQG UHP XQHIDARQ
FRP P WWH XQGHUB( %/ 2' 5 RQFRP SDQ\
o 7R 5HDG ORWH KWV W JXXIQ FRP SDQ @Z QRP LODWRQ UHP XQHUDWRQ FRP P MHH QRAFRQWIMWG P FD [P SRVHV
SHQDV KWW O

'HD\ 1Q ) GHFOUMRQ IRWPP 4& $ 0 &$ P SRVHV SHQDW RWGEHY QR SHQDW DV
FRP SDQ\ 1BV VXR P RR \WNH RI| DSSTFDMRQ

o 7R5HDGO RKH KWBV ZZZ W VADQIQ GHD\ 1Q LI GHFODWDWRQ IRWP IOF D P FD RUGHW QR SHODWV DV FRP SDQ 11BNV
VXR P RR VWMNH RIl DSSTHDMRQ

0 &$ IP SRWHVSHQDW RI 5V OFVIRUQRQIIMY RIIRWP 0*7  RQWRUMS FRP SDQ\ 8 6
%Rl FRP SDQIHY DRW

°© 7R 5HDG ORH KWBV ZZZ W VQIQP FDIP SRHVSHQDW R Y OFVIRUQRQII@Y Rl IRP PJIW  RQWBUXS
FRP SDQ\ XV E RI FRP SDQIHV DRWHDG RUGHU

52 & P SRVHV SHQDW |RUYIROMRQ Rl WH FRP SDQIHV DRWRQ 378& -QGID DQG IW P DQDILQY
GULHARWY/

o 7RUDGPRWH KWBV ZZZ P RQH FROWRORP QHZ V EXVIQHW URF [1QGV SIV P G SDZ DQ VQIK 1Q YIRDMRQ Rl FRP SDQIHV
DPASHQDOVHV 1Q WUHH P DAY/ KW O



HI



JAOF] A EDEIeED

7+ -8/<

7+ -8/<

7+ -8/<

7+ -8/<

7+ -8/<

7+ -8/<

7+ -8/<

7+ -8/<

67 -8/<

67 -8/<

' XH GDW IRU GHSRMWRI 70 GHGXPMG E\ DQ RIIIFH Rl WH
JRYHLOP HOWRUWH P RQW Rl -XQH

' XH GDWM IRUGHSRMUWRI 7' 6 IRUWH SHURG $SUO W -XQF
Z KHQ $WHWQJ 2 | IFHUKDV SHP WHMG TXDUMWO GHSRVWRI

7" 6 XQGHUVHRARQ $ "RU +

' XH GDM IRUMXH Rl 7' 6 &HMIEDM IRUE] GHGXPMG XQGH
VHAMRQ  -$ % 0 6 LQWHP ROX RI 0 D\

4 XDIMO WP HOWVIQ UIHVSHAVRI TRUHIQ UIHP MWROQRHY \WR EF
IXUWQMWKHG E\ DX\WRU]HG G-DBOLY IQ)RWP 1R && IRUTXDUM

HQGEQJ -XQH

4 XDIMO WIWP HOMRI 7&6 GHSRVWG |RUWH TXDUMU HQGLQJ
XQH

8 SBDG WH GHFOUDMRQV IHFHYHG ILRP UHASIHQW IQ )RWP 1R
* 4+ GXUQI WH TXDUMUHQGIQD -XQH

4 XDMWDO 7&6 AHWIEDWM 1Q UHVSHRWRI W FR@AMG E\ DQ
SHIRQ IRUWH TXDUMUHQGLQJ -XQH

' XH GDW IRUIMXH Rl 7' 6 &HIMIFDM IRUV GHGXPMG XQGH
VWAIRQ  -$ % 0 6 LQWHP ROM Rl -XQH

4 XDOMO WIMWP HOARI 7' 6 GHSRVWG |RUWH TXDUMU HOGLQ]
XQH

5HWUD RI LOFRP H IRUVKH $< | RU D@DWHWHH RWH.
WDQ D FRUSRUDM DWHWHH RU

E QRQFRWBRIDM DWHWHH ZKRWH ERRNV Rl DAFRXQW DU
WHT XILHG \R EH DXGIWG RU

F SDUQHURI DIWP Z KRVH DAFRXQW DUH LHTXLLHG VR EH DXGIWG
RUWH VSRXVH Rl VXPK SDURHU L WH SIRYMRQV Rl VHPARQ  $
DSSTHVRU

G DQ DWHWHH ZKR LV LHTXILHG WR IXWDIVK D WHSRUVXQGH
VHAWRQ (73 FHUNILEDM

1RM 7KH GXH GDWM Rl IXUQMKIQ] 7' 6 \MDMP HOWKDV EHHQ H WQGHG ILRP  -XQH W

6HSWIP EHU

YIGH &ULFXDUCQR GDWIG



0 XP EDL * XIXJ\DP IRQGRQ

$ZIV W) BRUSDKHD EXQRAW 95XMOHW LQJVEXU\ 5RDG
7TM2QXP : HWMWQ ([ SIHW 7RZ HU * RO &RXUH 5RDG 6UL $EML %DSDVK!
+WUKZD * HHEQBD * XUKILDP 6 X LWH JORRU
5D D &RBQ. 5DP +DUL DOD L e4

1 DIDU

* RIHIDRQ 0 XP EDL IXWDRQ: WP 10 LQIR#XNUQP LQ

0 DKDLDVKWD



