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'X UL QWKHR QVRIBHSWHPEHWR X B (2 0U5DJKXDUZ IO \VLQRQGRQ
WRLVAIM 8. RIILPH)OVRBLVFXRRSHUDXWWKY6$SKHDGTXDUWHUHG
DFFRXQWIU@IQ®HDGBQLYPWIYNHZD VDO WRY HQJD CRQDQ
H[FOXVLYH 6HOO 6LGH $GYLVRU\ PDQGDWH IRU D 0 $ WUDQV

2QWKHUHFWMV LGWKGIX I D WRIULO 7QBXGKWE¥ HHIQ[WHQBRG
2FWREHU 7KH-&$SDWOVLRVXBGHYLVHG*XLGDQRNRIQ7D [
$XGELZWLFKLIKOLSKWWVWAGDWL | L ZD WIKRFOAVXR/QW KUHV RR BIGW V
WLPHOLQHYVY DQG FRPSOLDQFH SURFHGXUHYV

2Q WKHQGLUMDABLGMVKH™ *67 &RXQPIHHW LUHFRPPHQWHK B
FRQVRO LR BWKRIR QW HS$IOVHWLADDIEY WK UEHUHR TG W H J FPUBHLLHNG' W H

DW VWDQGDWEA DQGHPHUDWW 7KH67$SSHOOQDMEXQDO
KDV EHHQ GHFLGHG WR EH RSHUDWLRQDOL]JHG ZLWK EHQFKF

2QWKS$IVVXUDQFGM KH 5$KDWHOHDWKBEHULHWRI$SXGLWRU $XGLW
&R P P L WMCHMWH U DsFHWILRIQD X GRW FF R X Q \WLVQLIP CDMHEX GJHPHQW
7KLSURY LBIRR GX LG D Q/MRQ G H S HQRGHPEW RS X G BRPP LW WRH
HQKDQFH WUDQVSDUHQF\ DQG TXDOLW\ RI LQWHUDFWLRQ

'HZRX A WH/ D MWMKRSSRUWRRLWK IDQBXUHDGBHWA YV KHW
'"HHSDZBQL2FWREHWKGYYHFHOHEWBWSH U LWXIBRR IJRR G
RYHU HYLO DQG OLJKW RYHU GDUNQHVYV
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* 67 &DBIQGDU &RP SADQFHVIRUVKH P RQVK Rl

6HSVWHP EHU

*675 70 ' HGXPWG DW6RXWFH 7' 6

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

* 675
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2 FVREHU 70[ &DBIQGDU

™ 28&T29%5

™ 2 &T2 %5

™ 2 &T2 %5

7+ 2872 %5

T2 &T2% 5

Tt 2872 %5

T2 &T2% 5

7 2872 % 5
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' XH GW IRU GHSRMWRI 70 GHGXPMG FR@AMG IRU WH P ROW RI
6HSWP EHU

8 SBDGQI R GHFOWDARQY LHFHYHG IQ )RWP & ILRP WH EX\ HULQ WH
P RQW Rl 6HSWP EHU

" XHGOW IRUMWXHRI 7' 6 &HUNLFDW |RUMY] GHGXPMG XQGHUVHRARQ
$ 0 0 6 LQWHP ROM Rl $XIXWV

4 XDUMO WIIMP HOARI 7&6 GHSRWG |RUWH TXDUMUHQGQJ 6HSWP EHL

8 SBDG GHFOWDARQY UHFHYHG ILRP UHASIHQW IQ )RPP 1R *  +
GXUQI WH TXDUMUHQGIQ) 6HSWP EHU

' XH GDWM IRU IXUQMKIQ] RI FKD@Q FXP WIWP HOWIQ UHVSHRWRI VB

GHOXPMG XQGHUVHRARQ  -$ % 0 6 1Q WH P ROX Rl
6HSWP EHU

4 XDUMWD 7&6 AHWIFEDWM 1Q ULHVSHAARI W FR@AWMG E\ DQ@ SHURQ IR
WH TXDUMUHQGIQJ 6HSWP EHU

4 XDUMWO WP HOARI 7' 6 GHSRVWG | RUWH TXDUMUHQGQJ 6HSWP EHU

' XHGDW IRUI@YJ Rl LMW RI LOFRP H IRUWH DWHAWP HQW HDU 1L
WH DAWHWHH QRWKDYIQJ DQ  LOWUODWRQDO RU VSHALIHG GRP HVWE
WDQDAPMRQ IV D FRUSRUIDM DAWHWHH RU E QRQ FRUSRIDM DWHWHH
Z KRVH ERRNVRI DFFRXQWDLH UHT XILHG R EH DXGIW

$XCWHSRUAXQGHUVHAARQ ~ $% | RUWH DWHWP HQM HDU 1Q WH
FDVH Rl DQ DWHWHH Z KR LV DOR HTXILHG VR VXEP IMD IHSRUASHUBIQQ] R

LOMODARQDCRUVSHALLLHG GRP HVAE WDQVDPARQY XQGHUVHARRY  (

SHSRUWWR EH IXUQMKHG 1Q )RP  &(% LQ UMVSHRWRI  LOWUDDMRQIX
WDQVDPARQ DQG VSHALLHG GRP HVWE WDQVDPARQ
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70 &DBQGDU

SHSRUMY Rl GHIY Rl IXQGV UHFHYHG ILRP HDJIE®! SHURQV HWH
GLHA® RUWLRXIK $OMODWYH -QYHR HOW) XQG 1Q WH SUHYIRXV \ HDL

L WH DAHWHH IV LHTXILHG VR VXEP IWULHMWD RI LOFRP H E\
2 AREHU

) XUMWKIQJ Rl DXGWWHSRUWDBRQ Z IW SDUAFX@UY/ IRWP 1QJ SDUWVRI W
$QQRH XWHE\ HERRUWDOAMWVY

) XUQMWKIQJ Rl SDUAEX@LY |RUFDIP LQJ IHIH XQGHUGHAMRQ UL DWHWHH

IV UIHTXIWHG VR VXEP WHXWQ RI LOFRP HE\ 2 RREHU

) XUWQMWKIQ) Rl DQ DQQXDOWIWP HQWRI IQFRP H H HP SWXQGHU VHPARQ
' 1l DWHWHH LV LHTXILHG VR VXEP IMUHWWD RI IQFRP HE\ 2 RREHU

([HAMQJ WH RSMWRQ VR RSWIRU DOMUQDWYH W WHIIP H XQGHU 6HPARQ
v %$$ %% E\ D CRPHWMF FRPSDQ\ U GXH GDWM Rl

VXEP MRQRI UIHWXW RI LOFRP HILV 2 RREHU

) XUMWKIQJ RI GAVMILY RI DAWIEXWRQ RI FDSIWOJI DIQ W DE®! XQGHU VHRARQ
W WH FOSMODWHWIHP DIQIQJ ZIW WH [LP - $2 3 RU %2 — DIWL

UHFRQMIMWRQ LI WH P $2 3 RUYR — LV LHTXILHG R IXWDMWK UMD R
IQFRP HE\ 2 AREHU

) XUMKIQJ Rl WH DXGWHSRUAE\ D WXMVARU LOVWIMMMRQ UHI MMUHG XQGHL
6HAMRQ $%RUDSSIRYHG XQGHUGHAMRQ & LY Y YL YD

) XUQMWKIQJ  LHSRUVUHDMQJ VR FRP SXVIMRQ Rl FDSMZOJDIQV 1Q FDWH RI
VOXP S \DBI GXUQI WH SUHYIRXV \ HDU L WH DAWHWHH LV IHTXILHG

VR VXEP MWD RI LOFRP HRQ 1 RYHP EHU

) XUQIVKLQD LHSRUAFHUAN LQU WH FOIP | RUDGGIMRQDCHP S®\ HH FRWKQGHL
VHMRQ  -$$ GXUQJ WH SWHYIRXV \ HDU L WH DWHWMH LV
LHTXILHG R WXEP MWD RI LOFRP HRQ 1 RYHP EHU

) XUDMKIQ) LHSRUAKQGHUVHAMRQ % IRUFRP SXWQJ WH ERRN SLRIIW R
WH FRP SDQ. GXUQJ WH SUHVIRXV \ HDU L WH DWHMH LV
WHT XILHG VR VXEP IMHW(LD RI LOFRP HRQ 1 RYHP EHU

) XUQMWKIQ) LHSRUWXQGHU VHAMRQ  -& 1RU FRP SXWQJ $GMVMG 7RVX
“OFRP H DQG $OMUDDW 0 IQP XP 70) Rl WH SHU/RQ RWHUWDQ FRP SDQ\
GXUQJ WH SUHYIRXV \ HDU 1L WH DWHWHH LV LHTXILHG VR VXEP LV
UMD RI LOFRP HRQ 1 RYHP EHU



2 FVREHU 700 &DBQGDU

67 5 872 % 5 ) XUDKIQI Rl $XGWHSRUMQ )RWPP QR % 96 E\ D IXQG RUMKWARL
X'?(l'('(@ IQMMURQ RU DQ XQIYHMW RU RWHU HGXFDWRQDO LQMIMURQ RU DQ
’ KRVSMECRURWHUP HGFDAQWAINWRQ

' XHGDWM |RUILOQJ RI DXGMHSRUAKQGHUVHAARQ — $%I RUWH DWHWP HQY
675872045 \HDU IQ WH FDVH Rl D FRUSRUDW DWHWHH RU QRQ FRLSRUIDM
X 7(1' ('@ DWHWH
Z KR LV UHTXILHG VR VXEP IMKLY IW UMD RI LQFRP HRQ 2 PREHU

I1RWHKH GXH GDWH IRU IXUQLVKLQJ WKH UHSRUW KDV EHHQ
YLGH &LUFXODU 1R GDWHG






1HZ ' H&L

+HDG 2 |1 LFH
-DQSDW

1HZ ' HBL

WP # WP 1Q

0 XP EDL

/DQJ DRH * 37 &IW 5DISXU

2[IRG7RZHY 8QW W | LHUO /3
SISRBRDG ) GRU YALIDGH 5HWW RXVH 7DIRH
P “QMUDMRQDO 1 DJDU 5DISXU
)IQDQADRHMH ~ &KKDMKIDK
EDURUE WP 10 Y& * UVAIW
* DQGKIQRIDU * XNDW UQP # LGP 1Q
* XWKJILWDP

&DEIQ  $ZIV W) RRU 6XQAW YXMOHW

5 DKHW 7 MQLXP

7RZ HU * RO &RXUMH 5RDG

* HHRQWYMOSDIA D &RBRQT  * XIXJWDP
S5DP 1DJDU* RIHIDRQ + DU DQD
0 XP EDL O DKDUDWKWD

P XP ED# UP 1Q

IXUWDR® WP 1Q

G f Min v BT




