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' HYHRSHG E\ 7KH ([ HFXWH 2 [IEH\KURXJ KFR  GHWJ QS URFHW \KH

(9$: * 6WDMJ [E) P HZ RW1 LGHIIGHVO IRBIGFH $J DQW RP HQDQG* L®DV
DOXP EUWH@\MUWP X\VHG\R FRYHUWDZ IGH IDQJ HRI KDP DEX\H DQG YIRGIGFH

DJ DIQWE RP HQDQG J WWE HFDX\H R \KHILD HQGHU

WKRZ FDHVDQIQMFRQUHRMG FRQIDXXP EHE HHQWH GILIHBHQMS HVRI
YIROIGFH DEX\H DQG KDP DG \WH XQGHWDIQ) IRRVFDXVHVZ KIEK HQDE ©F \WH
YIROIGFH DEX\H DQG KDWP \R\BNH SOFH

7KVGRHVQRVP HDQWWDAKHUA IVDKIHWDFK\ R VHURXVGHWRUHYHUWVE DHG
RQSK\ VEDIRUFH RUKDP EXWHIGIFWKH \SHRXP RIFRP S@[ DQG
IQMUEINHG H[ SHUHGFHVRI HYHU GD. P MRJ\ Q KDIDWP HOAVIROIRQ DQG
DEXVH IRUQGLYIGXDZ RP HQDQG J W07 KIEK MXQGHISIQUHG E\ IGHT XDmV

&HQNAR HYHY \KIQJ Z IGEH Z RUNQ) E HWHUR HWHLDFURWARFIHWDQG

J RYHWP HQ/BQG \KVZ ICF H EXSMR GHOYHY RIKH 6\WDR] [E ) UDP HZ RUN 7KL
Z IGEHNH\ \R\XFFHWIXGRXFRP HV' HOHY RI\KH 6WDMJ [E) IDP HZ RUNZ (O
\BNH DWDXP DIQRUP HG DS SURDFK Z 1@ H HYIGHQFH E DVHG DQG GDGUYHQ W
Z IOBNH DS XE @& KHDW DS SURDFK \R S UHYHQIRQ HQUXUR) \KDVYHG

H[ SHUHGQFH VDFHQUDAKUHDG

7KH 6\WWDMJ IEF ) IDP HZ RINKDVE HHQGHWI (HG DQG Z 1@ H GHO'HUHG Z MDQ

IQMYHRRCDWIQV HQUWXUR) \KDAKH QGHHGVRI Z RP HQDQG J L®IDFIQ)
DGGMRCQDAHT XDMIAVDQG E DWHWDUH HP EHGGHG \WURXI KRXW

VV/Z MW\KVIQP IQG \WDWHW DQDI K:  RP HQY$IGDQG2 PDIK: RP HQY$IG
KDYH GHYHBS HG \WMERRGMRR\NG IQFRP P XQWSOQQQ) SUCFISGV
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7KH\H P DQUHWIDVXQHT XDBIFRQRP [E \RFIDDQG SRAFDBRZ HU
REMPLEDIRQRI Z RP HQDQG XCQHT XDIBMUE XURQRI FDUR) WS RQVE [GIAV

3UP DV SUHYHQIRQIFNBMKH IRRWDX\HRI 9$: * VWDAQ) \MUP \KWDALI\
\R SWYHQNRBIGFH ILRP HYHUKDS SHQQ E\ FKDBIQ) IQ) \KH DIXGHV

YDBHVDQG WIKPWUHWAKDAMBIQIGHT XDIVDQG YIRBIGFH

2 WHWZ D VRI\BFNIY 9$: *  \IXFK DVHDUD IQMYHQIRQDQG VHFRQGDY DG
WY SUHYHQIRQ DUH GIIHUWHOAR SUP DIV SUHYHQIRQE HFDX\VH \KH\ DP \R
IQMYHCH DQG XS SRWY RP HQDQG J LORGFH YIRGIGFH KDVDOHDG\ RFFXUWHG

HE. €EYE A" O ) QG ) E&la”/

WY/IP SRUBOAR WHFRJ QUH \KH GLIHUHQVZ D VIQZ KIEK Z RP HQYIGHQMAVZ (O
DIHPAKH WS H RI YIRBIGFH \KH\ H[ SHUHGFH 2 SSUHWRQH] MVIQYDURXY
JXMHVDQG P DQ IRWP VRI YIRBIGFH IGFGGIQ) \WRVH \ILJ H\WG DV RP HQZ MK
GDQQ) GME WAV EOFNDQG P IGRUVHWWQEZ RP HQ 9% (WP DOSRRWD
XQGHWRRG KVOIDYHVKHVH Z RP HQP RUH DABNRI YROIGFH 7R HQG
9$: * ZHP XWWFRI QWH \KH GILHWQX D\ VIQZ KIEK J HQGHUGHT XDIWVZ (O
QMBSO Z WWRWHURWP VRI GMFUP IQDIRQ

3UHYHQIRQZ RUN\KRXG DGGUHWKH Z D IGHT XDBIAVFRP SRXQG HOFK RWHU
UHFRJI QMQJ \KDW HQGHUGHT XD&VFDQCRVE H VHS DIDKIG ILRP RIKHURUWP VRI
IQHT XDV 7KIVFDQE H DFKIHYHG \WURXJ K S DMGHUKIS VDQG FRORRQAKDVE XIG
FRRUGICDNG FKDBIQ) HVAR J HQGHUCHT XDRWV WFMP DEGIMP  DJ HMP
FOXMP WO RXVGMUP IQDIRQ KRP RSKRE D EISKREIDDQG WQS KRE D DJG
SURP R\ \RFIDDQG HFRQRP [E MWFH 7KIV7RROVEZP AR SRYIGH DIWP HZ RW
\R P SEIP HQ/8 UP DUV IQMUYHQIRQVDFIRW) HUP DQDI KDQG 2 P DI K' IMNEW
&RXQFIORUKR\H Z KR DUH FRP P MG \R 941 7KH &KDQJ Hg3UP DUV QMYHQIRQ
DS S@IV\R DRI XV Z KHWHUDVIQGLYIGXDY RU DQMDIRQY FRP P XQAAV
SRIHWRQVRWZ KRE \X MNP \/ ( DFK DQG HYHW RGQH RI XVFDQfA 7KH &KDQJ Hg
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%1 7KH &KDQJ H TRROMZ IOIXS SRWKH ®FDFRP P XQWIGFGGIQ) NH\ S DMGHWY
Z KR KDYH DIRBI\R SO IQSURP R J HQGHUHT XD&VDQG S WHYHQIY
9$: * Z KHKHUDIQGLYIGXDY Z MIQWWHILRZ QR DQMIRQVRUFRP P XQWY
E DHVDQG DvP HP EHWRI @FDOWDM [E S DMGHUKISV

VE IGHS HOXWH \KDFRGIPIYHO DFURW) HUP DQDI KDQG 2 P DI K' IMUEW
&RXQFICY H DUH Z RUNQJ \R \IFNBI \KH FDXVHVRI 9% * DQG J HQGHUGHT XDmV
DWHVRXWD( QGIQ) 9IRBIGFH $.J DQW RP HQ$ QG * ILGWDMI \ DQG DAIRQ
SOQDFFHWE ® YIDWH 4 5&RGH

(QGIQI 9IRGIFHS$J DQW RP HQ
DQG* LOBWDMI\ 1,
DYDDE® YID\WH 4 5 FRGH

KH\WWROVY KHS XV EHJ IQW GHYHBS HIIHRYH GFDNDMJ IHVDQG
DALY MAVAR ERWHP EHG J HQGHUHT XDRWVDQG SLHHYHQAES: * IWRP HYHU

RFFXUIQ)

HE- EECYEE ", Ots ol XBE" YEEE WS ) €,¢) 12 B, P a” 408 v Y
VAYs R IGY,  lal CETE, " - €SVEOM O O 3R 1BA oY
® - O 10 e, ) GEO ViagEe, ! VI

(DFK\VHWIEH \SDFH DQG HQYILRGP HQMD/D®FDEBYHARS HUDMVZ MKIQDQ
XCHT XDORFIHW\KDAHDVP HQDQG Z RP HQGLIHUHQ® 7KHUHIRWH HYHW
IQGLYIGXDCR W DQMIIRQDQG VHWYIEH KDKH FDS DFWDQG UH\VS RQUE IBV\R

FRQNE X\M \R SUP DIV SUHYHQIRQZ RUN &KDQJ H DMD@FDI Y HQY/FHQMDVY
GIUHR® P SDRWMKH OYHVRI IQGLYIGXDY 1P I®VDQG FRP P XQUAV

$VDAFDMIYHOR Q) G DJ HGR\ RU DQMIRQRUFRP P XQUWSOQQQ) SDNgHU
MREBIO H\SRQUE® IRUGHIYHUR) SUP DIV SUWHYHQIRQZ RUNDQG \BFNIY

J HQGHUGHT XD (P EHGGIQI J HQGHUHT XDRVDQG HIGEDIY 9$: *
UHT XIHVAKH HQJ DI HP HQ/RI \KH IXQ@DQ) H RI SDMHWIGFGGIQ) )2 ' & 361,
L +6&7 1 A (\KH FIYIDQG FUP ICDDVIFH \K MAP \ RXUP HGIDE RWUHJI IRCDDQG
®FDOKH EXMCHWVHRRUWGH XQRQV IDMFRP P XQMAV \KILG VHRARU

RU DQMDIRQY IQGLYIGXDYDQG FRP P XQMAV
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$@RP P XQWP HP EHWKDYH DNH\ (RGI\R SO, IQSURP R DG
HP EHGGIQJ SUP DI SUHYHQIRQZ RUN 7KH BRI DQ J RRG SWAFH Z RXG
EH\R IRFXVRQFR@ERWDIYH Z RUNQJ DQG P DNH \KUH\ RXU
RU DQMDIRQ DI HGR.  FRP P XQUWKDVP HDQQJ IX@QG HIIHRAYH @N\VZ MK\ RXU
DUIHDY@®FDZ RP HQYMHRRU7KIVZ IGE HI IQWR KHS HQUXUH \KH \KDAJ LHV
SRE@\ DQG SWAFH RIHYHY FRP P XQWS DMHWDGRS VIDJ HQGHUHG BIQVDQG
\KDAKHUH VDIRICHG XS D8 SURDFK\R\BFNID J HQGHUGHT XDBWVDQG 9$: *
DFIRW) 2 ' &
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. H\ CRYMAV\KD/FRXG EHJ IQ\R GHYHAS J HQGHUHT XDBVIGFGGH n
DGGUHWQ] J HQGHUP EDDQFH IQWH P DNH XS RI $ 1 < 3DMGHUKIS (QUXULY
\KDAKH YRIEHVDQG @YHG H[ SHUHGFH RI GIYHWH J IRXSVRI Z RP HQDUH KHDUG

DQG \WDAKR\H YRIEHVDUH FHQHG IQS OQQQ) DG GHFMRQP DNQ)J

([ CP S® P HFKDQWP VP LI KIGFGIGH

3REIQ) DG &RP P XQUW6EDIHW3DMGHUKIS
: HUNWD' RP HWIF DQG 6H[ XDO ROIGFH 3DMGHUKIS
© HVMWDS$ UHD2 XWRP HV* URXS DQG / RFDRV300QQ)
)HWP DD K) CP 10+ XE

([ CP S@ 3WP DV QMYHQIRQ&RP P M HQR L] KWFRGH

© RUNQ) FROIFWHO \R \KDW \WIQQ) RS S RWMQMAVDQG KL KO KW
RS SRWNQUAVIRUFRGIPYH UH\S RQHV \KFKDVGXUQ) i GD. VRI DRIRQ

([ SAUR) KRZ \R\BNH CFFRXQ/RI ERWZ RP HQYDQG P HQYIQMUMIWDOG
FRGFHWQVZ KHQGHYH®ASIQ) \WH S DMGHUKIS ¢/RZ QWD [E SOQDQG
S DMGHWGQGLYIGXDDUHDVRI SRE\ DG SWDRFH 7KVDS SURDFK VFDBIG
J HQGHUP DQWWHDP IQ) DQG UHIBIFWDJ @E D® DFFHS\MG WIDAJ \ IRU
SURP RWQ J HQGHUHT XD&W
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7KH 7RROMYGHW GHG \R IGFUHDVH XVHWALY. DIHQHWDQG XQGHWABQGIQ) R
SUP DV SUWHYHQIRQDQG \R KHS WHDGHWGHYHAS \KHILYMYDRE! [Q\TFNI

J HQGHUCHT XDBVDQG 9% *

7KH 7RROVGRHVQRVS IRYIGH DQH[ KDX\WIYH GVRRI DRIRQVRUDS S URDFKHVIRU
HP EHGGIQJ J HQGHUHT XDMVIQDQ. RCH IQGLYIGXDIRLRW DQMDIRQYZ RUND/D
®FDABYHCBDKHUKH J XIGDQFH VGHMI GHG \R SURYIGH DMBMD] SRIQARU\R
\DBLSUP DI SUHYHQIRQZ RUN\R RXUBRFDFRQM] WH[ DP S® P HFKDQWP VDQG
SIRMFWDVZ HAVE@NAR UHVRXUFHVDOHDG\ DYDIOE ®f \WD/FRXG EH
P SEIP HQMG T XIEND DQG HDVO

: HHQYMRQWDAKLJ XIGDGFH Z IGE H XS GDMG D/DORUGDM \R E R UHIGIFV&FDO
DQG QDIRQDEBHYHAS P HQMQS UP DV SUHYHQIRQZ RUNDQG KU KO KW RRG
SDFFH

2. E€ | YR 020 Ol o VP X 7 K T D)
8 QGHWABQG J HQGHUHT XDmVDQG \WH SUP DV SUHYHQIRQRI 9% *

8 QGHWABGRG \ RXUNH\ RGI IQGHYHUR) DQG HP EHGGIQ) J HQGHUHT XDRVDQG
\KH SBHYHQIRQRI9$: * CFIRW)2 ' &

8 QGHWABQG \KH \RFIDDQG HFRCGRP [E YDBH R1 J HQGHUHT XD&RVDQG \KH
SUHYHQIRQRI 9$: *

%% CEG W DFFHWRUGHYH@S SUP DY SUHYHQIRQDAYMAVDQG XVHIXOHVRXUFHV
R XVH IQSURP RWQ) DQG HP EHGGIQ) J HQGHUHT XDV DQG \WH SUHYHQIRQRI
9%: *

7ONH GIHAVZRIRQBFD® ERWZ MKIQ\ RXLRZ QRU DAMDIRQRUFRP P XQWDQG DV
DOIQGLYIGXDO

91HZ HDFK DRAIRQDQG ICDRIRQWWURX] K DJ HQGHUHG BIQV KVIVI HQGHU
P DIQWWHCP 1Q) DQG WHIGIFWDJ ®E DO DFFHS WG WD \ IRUSURP RUQY J HQGHU
HT XDmv
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3DJHV ¢ SWRYIGH DQRYHWIHZ RI RXUFRQM[ VIKHUH Q1 RUKHLD,WHOQG DQG
YHWP DQDJ KDQG 2 P DI K' MUEVERXQFIADHD

3UP DY SUHYHQIRQDQG \WH GUYHWE HKIQG \BFNTY J HQGHUGHT XDBVDQG
9$: * DUWHH[ SEWG DQG RXEHG \WURXJ KRXWKMHRIRQDVZ HAVDQ
RYHWIHZ RI\KH SXSRWH DQG WFRSH RI \KH 9% 7KH &KDQJ H 7RRGW

3DJHV ¢ RIHWDNXP P DV IRUHDFKNH\ \KHP DIF DUHDIRUFRP P XQUV
SOMGHW HJ KRXMQ) SRYHWV HGXFDIRQ HW (CFK\XP P DU H[ SOQVZ K\
\KH SUP DIV SUHYHQIRQRI 9% * VDS URWNVIRUKH \SHFILE \KHP DI DUHDDQG
KL KO KWH[ OP S® SUP DV S UHYHQIRQDFYMAVDQS XVHIXAH\RXFHVIRUKDA
DUHD

2 XURROWDVE HHQLP EMRXVIQGUY IQ] RQBFDH[ CP SEBIVDVZ H®VJ BEDO
HQWXUR Z H DUH RV MG IQRXUGHDVE\ Z KD/Z HKDYH GRCQH EHIRUAH

3DH  SWRYIGHVDQIQNRGXRIRQW J RRG S WAIFH IQ\WH HYDSDIROQRI
SUP DV SHYHQRQIQMYHY DvVZ H@VDQRYHWIHZ RIH[ OP SGI2 X\WRP HV
YVHG $ FFRXQRE IV P HDUXUHP HQWV

) RUP RUH VXS SRWIQG IQRWP DIRQS GIDVH FRQEFKH DAKRWRI \KY
GRFXP HQAD) HP DIDJ K: RP HQY$IGDQG2 PDIK: RP HQY$IG
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)HWP DI KDQG 2 P DI K' MUEVERXQFIOAKH (G P RWEHS WYHG FRXCGFI@HD
IQWHS.

) DFKHFN, 6GHS WP EHU
FAEY a” QY E” oy " HR V], YR (@), B 1E,”
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SRYHWV LI HQGHUHG

© RP HQDW P RUH @HO R @'H IQSRYHWV\KDOP HQ \KVIVGXH \R \KH J HQGHU
SD JDS RFFXSDIRQDOHI BHJ DIRQ Z RP HQYFDUR) GX\WAV OFNRI DFFHAR
DIRWSCE ® FKIGFDUH DG \KH GMUE XRQR [ICDCFHVZ AKIOKRXVHKRGV

©RP HQDUH DB RVAX [EH DV@H® \R E H GHS HQGHQ/RQ\RFIDXQY HYDIFUHGIW
\KDQP HQDQG KDYH EHHQGMS IRSRURCDMO P SDRNG E\ Z HIUH WHIRWP
DQG FKDQJ HVAR \RFIDOHFXWY

MKH4 5FRGHWYHDY' HSDW HOQARUWSRP P XQMAVS QY HYDE UHGVE\MMIERY ,Q
$XI XWW P HQFOP HG 8 QYHWD@WHGIW Z KB ZRP HQ
FOP HG

9%: * IVORVDMEQGDERQH MXH IOMWHPIRQDBV IVDNH\ MXH

7KH4 5 &RGH @NVWR' ) & WWUHIHUWHQFHG DERYH

QEH Z MNP XA 6 OE RXUP DUINHVEE DUHWH[ SHUHQFHG E\ GILHUWHQAT LIRXS VR
Z RP HQ WWH SRYHWVUDM VKL KHURUA ( Z RP HQ GMEBIG Z RP HQDQG
UHIXJ HHZ RP HQ

(YIGHGQFH \KRZ V\KDWKIG SRYHWVIVICH] WEDE © @NHG Z MKZ RP HQY
SRYHWV \R BHGXFH FKIG SRYHWY WHVHDIFK \KRZ VZ H P XWXQGHWARQG
SRYHWV\KURXJ K DJ HQGHUHG GIQVDQG \BFNBI Z RP HQY/SRYHWY



. RP HQYYXGJ HW URXS IRXQG &KDQJ HVIQE HQHINMAWKFK DVFKDQJ 1Q) \KH
EHQHIMFDS IQFUHDMQ) FKIG E HCHIMAW WDQNS DMFXOWD KLU K IRUS DUHQWRI
YHW \ RXQJ FKIGWQ RUXQGHU

$WIGRIZRPHQ  \HBIFWNG MD/P DNQJ DGIHWHGFH \R \KHIUIGDQFIDO
MXDIRQ FRP S DG \R DT XDURU RI DB DUIHQNM

KWBV ZZZ ZEJRUXNDWFO [Q PRWHWY RIWQZRW DERXVEHIQ
DE@ \R DIRWG P HHQ) \KHIUFKIGWQV CHHGV IIQGV Z EJ

2:29') WN

(FRQRP [E DEXVH IVDOR DNH\ \BPIF XVHG E\ SHIS HWDRWRI GRP HWIF DE XVH
Z MWUHVHDUFK \KRZ 1Q) \KDXFK DE XVH KDVDQDGYHWH [P S DFVRQVKLY YR
HGXFDIRQDQG HP S@\ P HQN

(FRQRP [EDEXVH DQG HP S®\ P HQW
\DE R H KDYH EHHQWKRZ Q\R S UHYHQW
VXUYLYRUGFDUHHUS URJ LHWIRQ UHVXEADY 1Q
IQFUHDVHG SRYHWW
8\HWH 4 5 FRGH R 110G RXVP RWH

([ CP S® P HFKDQWP VIRUFKDQ) H ®FD® P L KWFGGH

/ RFDORRG EDQ\WV
3RYHWV3WRJ P P HVDQG S IRMFW

&DHWI LIRXSV
([ P SGIFRP P My HOMKH SDMWHWLERYH FRXG P DN\H ICFRGH

(QUXUH DWIRQ) HOIRQWKIS EH®E HHQ: ' 693 DQG @FDSRYHWVBIDGVZ KR
DUH UH\S RQVE @ IRUDQQXDIRFDEKIG S RYHWYDRIRQUHS RWWAR. KHS KL KO KW
\KH @NVE HE HHQZ RP HQYSRYHWVDQG FKIG SRYHWY HQWXUH \KDN
)HWP DI KDQG 2 P DI K' MUMEVE.RXQFIADS S® DI HQGHUHG BIQAR FKIG
SRYHWV DQG HQWXUH CAIRQ\R S UHYHQ/E RW\RFIRHFRCRP [E DQG J HQGHU

ICHT XDRVIVIRICHG XS



5REXWFR@E RIDIRQZ IADER VXS S RWKH UHEIYDOWN
SDWEHY RU DQMIRQY DJ HGFIHV\R IGHQIK @FDSURWEAVIRWZ RP HQUHOMG
\R SRYHWV Z KEK FDQKHS \R IQRUP DQG GHYH®S DS SRS UDM \X WKP

FKDQ H
2 QWH J URXQG H[ CP SO CARQVFRXG IQFGGH

($5/<<($56
© RUNZ M\KH HDUD\ HDYDQG KHDB\HRRWIQ\KH DUHD\R HQUXUH \KD/DO
SDUHQW FDUHWDUH 07 DUH RI DQG FDQCFFHWARH IXQGHG FKIGFDUH
RS'S RUNMQMAVDYDIOE © RUMIQWR S URYIGH FKIGFDUH DQG J DQHP S®\ P HOW

(032 <(56
3URP R\W \WH QHHG IRUDUHUS DWHQBGBIDYH S REHVAR \KDAY RV
P RWHWY Z RP HQFDUWHWZ KR DUH @HO \R \BNH H[ \WQGHG SHURGVRI IP H RXW
IRP \KH OE RXUP DINHW
70U HWP S@\ DEIMV\XS SRWIRUI IRXSV\KDA[ S HUHGQFH DGGMRQDE DUHLY
IQFRGIQ) DGGUHWQI OQJ XDJ H EDWHLY OFNRI BFRJ QURQRI T XDREDIRQY
DFFHWE IV DQG DFFHWAR Z RUN

329(5<32/&</($'6
(QWUH KDY RP HQZ MW OYHG H[ SHUHQFH RI SRYHWW ICFRGIQ) \WRVH Z KR
| CFH DGGMR QDOKXPXUDE DUHLY DUH GILHAWD IQYROHG IQGHFMRQVDIRXQG
DONS RYHWZ RUNDQG SRE
2 IIHUMI GBRWKU K T XDBVSURIHWRQDHYHAS P HOMBIDWQIQ)  \WIQQ)

RS S RUWNQMAVIR UHE!YDQ/S ITPMRCHY IURQE@H Wil DQG SRE\ FRGIDJ XHVRQ
JHQGHWHT XDRVDQG 9$: * MXHV 6XFK\WIQQ) DQG &3 RSSRUNCMAV
\KRXG \BNH IQR DFFRXQ/EQG FKD®IQ) H \KH \IKPXUDE DUIHWYDQG DE GIMADFMA
DQG [ HQRS KRE IE FX@UDMMNMGHVKDXQGHLS IQWWH \X P IE OE RXUP DUNHW
EDUWHWIRUA ( Z RP HQ GME®IG Z RP HQDQG WHIXJ HHZ RP HQ s VP DQ R
\KH FDXMHVRI Z RP HQYS RYHWVDUH FUHDRMNG E\ Z RP HQYICHT XDRVIQWH
GERXUP DUNHW

7KH4 5 &RGH Z IQBNH\ RX R \WH

( XURS HDQ&KDUWMURU( T XDBV Z M

P RUH IGHDVRQ3RYHW LHGXFIRQ
DVDQHP S®\ HU
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2 YHUKHILIYHV Z RP HQDQG J WOKDYH J WHDAMUKHDE DQG \RFIDEFDMH GHHGV
\KDQP HQDQG YDURXVHT XDBVMXHVFDQFRP SURP M Z RP HQYKHDIDQG
Z HEHIQ) 0 HQBXHDWVDKL KO J HQGHUHG MXH Z M GHS UHWRQWE [EH DV
SUHYDBIQ/EZP RQJ WZ RP HQ DQGBZ IQFRP HZ RP HQIQS DMFXOU

+ HDWIQHT XDMAVDIHFVE RP HQGIHWHQ® GMFUP IQDIRQDG \IKFMUIO
E DWHW/FDQP DN\H MBWIEX@IRWZ RP HQIURP 96 ( /97DQG P L IDQWRP P XQUIAV
DvVZ HOVGME GG Z RP HQ \R CFFHWDQG X\H KHDEX DQG \RFIDGDUA
\HWYEHV

* HQGHUGHT XDRVKDVDVHYHWH [P S DFVRQKHDW 15 Q. H[ SHUHGFHRI
J HQGHWG YIRBIGFH DQG IGHT XDRVFDQFDXVH WIXP DDQG [P S DFVRQP HQBO
KHDE@{DVZ H@VS K\ EDBHDWK

1 RUKHWD,UHOQG VUHS RUWNG \W KDYH D KU KHURYHWG KHYDBIQGFH R
P HQUBXHDW SUWREGIP VFRP SDUHG R (QJ OQG 0 HQDLO HDWIQ1 RUKHWD

UHOQG ) XQGDP HOB)LFW

5DMVRI VHOKDWP OP RQJ \ RXQ) Z RP HQKDYH WS BIG MIGFH
© RP HQDUW P RUH \KDQ\KUHH \? HVDV@QHO \R H[ SHUHGQFH HDID) GMRUGHWY
WDOP HQ
<RXQJ Z RP HQDUWH \KUHH \IP HVP RUH @H® \KDQ\ RXQ) P HOWW H[ SHUHGFH
SRWUNXP DIF WHWGMRIGHU
<RXQJ Z RP HQDMH P RUH @HO \R H[ SHUHGFH DY IHW UHOMG FRQGMRQAKDQ
DQ RWHUI IRXS

KUHH \I? HVDVP DQ. P HQDVZ RP HQGIH E\ \XIEIGH
OHQDIHG W  KDYHWH KL KHWMXIEIGH UDMVIOQWH 8.



' RP HWIF DE X\VH VDKL K NIDARURUGHS BWRQ \IWKE WBGFH CE X\VH DOG
QXP HIRXVS K\ VEDGBMRIGHWY

$ VIDLE DFNDV XWIFH 0 IQMMU DYIG + DQRQUBNG \KDN RP HWIF
9IRBIGFH FRWAKH 1, HFRQRP\ DQHWIP DNGd P I@RQ

KMIFEGHVFRWYDWRFIDNG Z MW P HGIEDG-DUH P HQRBHDIK \XE MDFH
P MXVH DQG \RFADBDUWH CHHGVFDXMVHGE\ 9%: * \XFKDVGRP HWIF CEX\H DQG
J HQGHUCHT XDMAVHP EHGGHG DFIRVWARFIHW

([ BP SE® P HFKDQW VIRUFKDQ H @FDO P L KWFAGH

© ' 69 3DMGHUKIS
FRP P XQW0 HQBG- HDW6HLYIEHV
&RXQH@Y 6HYIEHV
BRFIDBWHVFUE HY
$ GGIERQVHWYIEHV

([ OP S® FRP P MY HQMKHVH S DMGHWFRXG P D\H P L KWEFGGH
(QUXUH P HDQQ) IX@QG HIIHAYH FRO@E RIDIRQE HE HHQ:  RP HQY
RU DQMDIRQVDQG +6&3VAR HQUWKUH \KDW + 6870/ MIDR] [E DS S URCFK\R KHDWK

DQG \RFIDEDUH DG FRIGUHQYAVHYIEHVS OQQQ) VI HQGHUFRP SHWMQW

&RQUGHUKH IFBMRQRI J HQGHUHT XDAVDQG 9$: * SREHVDQG SIDRFHVIQ
\KH FUMUDIRURFDIXQGIQ) RUFRP P MIRQQJ SURFHWHV



2 QWHJ IRXQG H[ OP S® CAIRQVFRXG IFGGH

6(59 &(6
6XS SRWIQG UHVRXUFH \KWBIQDE ® @FDOSHFDOWES: * \HLYEHVIQRIGHUR
DRZ \KRVH \HYEHWR FRQIXH \R HQJ DJ HIQS UP DV SUHYHQIRQZ RWN

(QUXUH \KDAYHG H[ SHUHQFH SO, VDFHQWOR®! IQWH RQJ RIQ) GHYHBSP HQ/RI
KHDW DQG \RFIDEDUH VHLYIEHV 7KIVFRXG EH \KURXI K FRQXWAIRQZ MVHLYIEH

XVHW/DQG \WH @FDFRP P XQWRQWHILH[ SHUHGFH RI KRZ J HQGHUHT XDO
UHVS HRIX@QG IQFGMYH \WH\ KDYH IRXQG KHDWX DQG \RFIDIFDUH \HLY EHV
2 1IHUMI GBRWKL K T XDIV'S IRIHWRQDGESHYHAS P HOMBIDWQ) \WDIQQ) RQ
JHQGHWHT XDBVDQG 9$: *  1QS DAFXOUMDQQ) \WDARFXVHVRQZ RP HQIDFIQ
P X8 ® GMUP IQDIRQ IFEGIQ) Z RP HQIYIQ) Z MIQFRP H ICHT XDV 96 (
Z RP HQDQG/9%7Z RP HQ

3$5(1 76

' HYH@S GILHFVE DIFIS DIRQS IRJ WDP P HV\KD/EGGUHVMKH GUYHWRI YIRBIGFH

\XFK DVS IRJ IDP P HV\KDV/ URP R\W KHDB  HT XDDQG WS HRAIXOHORQKIS V
DP RQJ QHZ SDUWHOW

&$5(6(771* 6
( QUXUWH \WHW DWH FEDUSR@\ DQG SWAFH J XIGH@HVDRXQG J HQGHUHT XDmV
DOG9$: * IQFDUHVHWID V IFGGIQ) FRQHQIQG ERGID DVEGRP \

&+] 5(1$1' <2 81* 3(2 3/(
(QUXUH +683V - WDQG WFKRREIQ\ RXLDHDZ RUNRJI HKHUR GHYHBS
SWRJ P P HVKDAP SURYH FKIGUHQDQG \ RXQ) SHRS BI/XQGHWARQGIQ) R
UHS LRGXPYH KHD®X DQG P HQBBXHDB\HLY EHV

$' ' &7216(59.&(6(; $03(
$ADWP ICH 0 RWHW/SHFRYHWY &HQUH DGHGIEDAG DQG H[ SHUWAMCP Z RUWZ WK
HOFK P RWHUR KHS KHUE BIDNKHUDGGIEVRQIRUI RRG DG \R EH \WH EHW
P RWHUWKH FDQEH 7KH W\X@ASHINIRUKHP \HOHY ~ RIZ RP HQZ KR FRP H
\R -D\P ICH 0 RWHW/SHFRYHW \KFFHWWX®@ GH\R[ DQG DB RW RXVRI  FKIGUHQ
JHWR B Z MKHILP R\KHU g

O
%

g,
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KH4 5&RCGHZ IOANH\ RXWHUWH - (Wi 2

N

g,
M\

N

Y »
M



e 211, 7 11TYA+10
EXEz> - O 1@ a" V¥ " A vk, YA @], p%Al |, YE,
ale " 11, " 1YE, YEECER" ¢ BA ), JE@ES, YV, ' " E
" COEIQE,” b1, &) YE, I % ", k") H))

: RP HQDW GMS RS RURCDRAI® DIIHRMG E\ KRXVQJ ICHT XDMAVDQG
KRP HBIMGHW 7KIVVIRUDQXP EHURI BHDRQV 7KH J HQGHUS D, J DS P HDQV
Z RP HQZ IGDHO SD. DO HUWWDQ DYHW H SURSRURQRI IGFRP H RQKRXMQJ
FRWWP HDQIQ) BIWIIQDQFIDOHFXWY Z KBl Z RP HQYHFRQRP [ED®
GMGYDQM HG SRWRQIQWWH OE RXUP DUHWRIWQZ RUNQ) IQSDWWIP H BZ
SOGHP S®\ P HQAR P DQDJ H FKIG DQG RWHUFDUWH UHVS RQUE IEAY P HDQAKH\
DUH GMS RS RMRQDNO GHS HQGHQRQWH \RFIDBRXMQ) VHRRU

KVVDBQ WFRJ QVHG MXH Z MK HS DU HQARLERP P XQMAVEXS SRUQJ
3HRS® 3WRJ P P H GIHPW IXQGIQ) ' RP HWIF$ EXVH) @D 6XSSRWIBQG
5HIXJ H SUIRYMRQDFURW1 RUKHLD WHOQG IRUGHFDGHV

Q KRP HEIWCHWFDWHVZ HUHGXHW ' RP HMIF 9 REIGFH
DFFRWGIQ) R IRWP HUXWIFH O IQMMUE.OILH 6XJ GHQ

2 \WHURUWP VRI9$: * FDQDER GIDG \R KRXMQJ IQUEE IBVDQG KRP HEIMGHWDQG
YIEH YHUD /* 9%FSHRS® DUH DER GMS RS RURCDA® DIHAMG E\ KRP HEBIMGHW
SHUFHQMRI /* 9%FZ RP HQKDYH H[ SHUHQFHG KRP HEMGHW

. KDAR@Z VDA ICMANMS VIKDWDQE H \BNHQWZ DGVKRXMQI DG
KRP HEMHW HOWNG SUP DV SWHYHQIRQLORIYMAY

([ DP S® P HFKDQWP VIRUFKDQ) H ®FDO P LI KWFGGH

+RP HEIW3WRYIGHWY) RUXP
1 4(
3UYDM/ DQGBEV
(P HU HQR\ DFFRP P RGDIRQ DLECE KRN
Q ZRPHQDG  FKIGUHQWR HGIQ

HP HW HOR  UHIXJ HVWKIURXJ KRXWL
7KH4 5FRGHZ IGEWY \ RXW: $)1,0/$ QQXDBHSRWV



([ DP SEI0 IQP XP FRP P My HQMXH S DMGHWUWHIHUIHQFHG FRXG P DN\H IFGGH

(QXUWH* HQGHUHT XDRVVFHQMAR \KH [P SGP HQBMRQRI 1 + ( /+ RXVQJ
BMDMI \ \KURXJ K.J HQGHUP DIQWWHDP IQ) DQG P SGP HQBRQRI 1 +( o/

' RP HWF $ EX\H CAIRQ30Q

1,+(d RP HWMES$ EXVH$ PMRQ3OMQFDQEH IRXQG
E\ DFFHWQJ \WH 4 5 FRGH

([ CP S@ RQWH J IRXQG DRIRQVFRXG IQFGGH

1 4(
(QUXUH \WDMRXMQ) UHS BIVHQBAYHVDUH DRIYH P HP EHWRI:  HVNLY' RP HWF
DQG 6H[ XD® [REIGFH 3DMGHUKIS
2 1IHU W QGSRWAKL K T XDBVS IRIHNWRCDIBHYHBS P HOMBIDWIQ) WIQIQ) RQ
J HQGHUGHT XDBWDQG 9$: * MXHWR BFDBRXMQ) DQG KRP HBIMGHW
RIIEHWY KRXVQ) SRE\ FRGID) XHV HW
(QUXUH\KDVZ RP HQZ MOYHG H[ SHUHGFH RI KRXMQJ IQUWEE I8VDQG
KRP HBIMGHW IGFGGIQ) \WRVH Z KR |DFH DG GMR QDMRKPMUDE DUHLY DUH
GIUHP® IQYRIHG IQGHFMRQVDIRXQG KRYXMQ) DQG KRP HEIMCHWS IDRIFH
5O0MH 7. DUIHQHWRI DGR \FKHP HV

I$1' /25 6
SHQEUHDWEIQHQR RUEHVSRNH SURJ P P HVIRUYIEWR V \XWYIYRWZ KR P D
EH P RUH ©HO \R |DEEHKIQG Z M WQ/B D, P HQVGXH \R HFRGQRP [E DEX\H
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$ QXP EHLRI NH\ MXHVIQFRGH RFFXS DIRGDOH.J UHJ DIRQ OFNRI T XDRVS DW
\P H DQG 1G] [EGIZ RINQ) XQGHUHP S@\ P HQ/DQG GMAUP ICDIRQIQSD. M AP V/
DQG S DR

7KH JHQGHUSD J 08 IVDSR P SDRNG E\ IDARWAXFK DVUDFH DQG GME @V
. RUNSOFH FX@UH DQG HP S®)\ P HQ/B IDRAIFHVIGFGGIQ) SUWHI DGR\ DQG

P DM GMFUP ICDIRQ DG WHFUAR HQAS URP RIRQDQG SR UHWRQE IDV DSR
KDYH DP DRUP SCFVRQZ RP HQYLE IBV\R S DWFIS DM IQ\WWH Z RUNS OFH

* HQGHUQRWP VDQG IMUHRWS Q) DERXVEZ RP HQY/FDS DE IRIAVDQG \NGUHVXEBMOQ
Z RP HQEHIQ) FEMMUHG IQS UHGRP ICDQ® IHP DBl RFFXS DIRQAKD/IZUA

DWRFDNG Z l®Z SD $ OFNRI T XDRVS DWWIP H DQG 18] [E® REV FRXSBIG
Z \Z RP HQYGLS RS RURCQDM W\S RQVE IMVIRUFOUR) 11IQGVZ RP HQXQGHU

UHS UHVHONG IQP DCDJ HP HQ/QG \HQRURGY

(P SG\ HWVCFIRWAKH SXE @ S UYDM DG \KILG VHRRWKDYH DYMUDRGI R SO 1Q
\KH SUP DV SUHYHQIRQRI9$: * DQG\WH SURP RIRQRI J HQGHUHT XDV
\KIURXJ KP DNQJ FKDQJ HVWR SR\ DG S WDAFH LHHOMG \R Z RUNS OFH

HQYLRQP HQEQG HP S@\ P HQW

60H / HDYH HYHOAGHOYHUHG
\KURXJ K\KH 3REIQ) DQG
&RP P XQUW6DHW3DUGHUKVS I
RQH WHFHQAM[ OP S®IRI RQ\WH
JIRXQG SUP DV IQMYHQIRQE\
HP S®\ HWY/

([ CP S® P HFKDQWP VIRUP SEIP HQIY FKDQJ H P L KWFGGH

&KDP EHWRI &RP P HUH
Y MCHW,P SUIRYHP HQN MNEW
6P DO P HGIXP DQG OU HWDBIHP SB\ HWY

9 RGQMHUQ) RU DQMDIRQY



([P SBPIQP XP FRP P MY HOVIRP \WH SDMWGHWDERYH P U KWFRGH

3URP R\W \KH QHHG IRU. RXURW DQMIRQWR XQGHUENH DQHT XDSD. WHYIHZ RU
DXGM lYHQWDWHVHDUFK FRP SGI\NG FDBIG 0 IQG \WH * DS gHWIR DNG \KDV
FEMQ) \KH J HQGHUI DS IQHP S®\ P HQFRXG KDYH J HQHUDMG DvP XFK DV
SHWFHQMRIS. * ' 3E\

([ CP S@ RQWH J IRXQG DRIRQVFRXG IQFGGH

(032 <(56
3URP RW \KH EHCHIWRI 1G] E®IZ RUNQ] IRWZ RP HQWR EXVMGHWHVDQG
RU DQMDIRQVIQ\ RXUDHDDQG Z KHUWH SRWE® RIIHUGI [E® DQG S DWW H
Z RUNQ) DOBYHORI \ RXURW DOMDIRQRUE XVIGHW
2 1IHU W QGSRWKL K T XDRVWWDIQQ) IRUP DQDJ HWDQG +5 SHURQH@\ RXU
RU DQMDIRQRQIS$: * DQG J HQGHUHT XDEVMXHVAR \KDAKH\ DUH CE G \R
XS SRWMEI DSSURS UDMO 2 11HU I QS RWHL K T XDRVLZ DBHCHW IDMQJ
VHWRQVDQG E\ BQGHUMIQQ) RQ9$: * DQG J HQGHUCHT XDIRVIRUDOKNI|
Z WKIO\ RXLRU DQMDIRQYZ RIS OFH <RXFDQDER HQWUH HT XDRAMIIQQ) IV
GHOYHUHG \R DORBI | DQG IQFRGHG IQIQGXRIRQVIQ\ RXURW DQMDIRQ
(QUXWH\ RXWZ RUNS OFH KDVGHYHBSHG D\SHFIIE9$: * SR\
SHYIHZ \ RXURW DQAMDIRQYZ RUS OFH SREHME HQXUH \WH\ D J HQGHU
DOG9$: * \VHOMYH KVFRXG IQFGGH UHYIHZ IQ) \ RXUDE VHQFH
P DQDJ HP HQ/$R@\ RUGI[ [EGIZ RINQJ SRE\
3URP RW DQG GHYH@S IRX\MVE DFNWR Z RUNIRUI URXS VDVGLYHWH DAKRVH
UHVQQ) DI\MUDE UHDNIRUFDUR) UH\S RQUE IBAVRURUKR\H Z KR KDYH
P L DMG RURXJ KVIDX GP

* XIGDQFH WVUHDGIO Dy DIOE ®l
8WHWH4 5 &RGH\R DFFHW
| DERXUBHOMRQVS J HQR\ \DP S®I SREFIHYV
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3UP DV SWHYHQIRQRI9$: * EHJ IQVIQWH HDUWD\ HOWDVFKIGUHQE HJ IQ\R
GIDQLE RXW HQGHURBIVDQG H[ SHRABRQVDQG SIENXS P HWDJ HVIURP \KHIU
KURXQGIQ) HQYILRGP HQUEE RXVE KDW/S HWFHIYHG DVQRWP DGRLE R\ VDQG
Jw

<RXQ) FKIGWHQODWDIRP HYHW \KIQJ \WH\ \HH KHOLDQG GR KMKDS HVKRZ
\KH\ \HH \WHP \HEHVDQG RIKHWDAKH\ J IRZ XS MYQHYHURR HDUWD\R
T XHWRQZ KDAMAHHQDVICRUP DERWZ KDAAWGMRQD® H[ SHRNG RI ER\ VDQG
J LIQRXUIRFIHW

QIDPWGRIQ) \R ILRP DYHUW \ RXQJ DJ HKHGWR SIRWFVFKIGWHQIRP \KH
QHJ DIYH FRQWHT XHGFHVRI ICHT XDBVDQG GMUP ICDIRRQDAKH\ J IRZ IQR
DGX@V 2 X\BDNG J HQGHUKMUHRWS HVUHP DOQFRP P RQIQRXUWRFIHWDQG \KH
OFNRI [Z DIHGHWIE RXKRZ \R FKDBIQ) H \KH\VH KDUP [XCS DIHLOVVD
IXQGLP HQBIRE WIFOI\R SWRYIGIQ) FKIGUHQZ MIDQHT XDOBWIDTH

$Q Z RUIWWKRXG HOXUH MBFRJ QUHVKRZ J HQGHUHG P HWDJ IQ) [P SDFW

\SHFLE J RXSVGIIHWHQ® ) RUH[ CP S@ KD IXCKMUHRWS HVAKFK DVi Z KM
SUFHWFX@UH] DUH S DAFXOUD KD IXAR %9 ( J LODQG KHWURCRUP DIYH

J HQGHUREIVDH S DMFXOUD KDP IXAR FKIGWHQZ MIQQRQ \WGNRQDAIDP BV

([ DP S® 0 HFKDQWP VIRUFKDQJ H @FDO IFGGH

( DD <HDWY/3DYWRHUKISV
&UHFKH GD\ FDUH DQG FKIGP IQGHWY
1 XWHY VHWID V
+RP HIW
[ IHVBW
EXUHALWY



([CP S@P IQP XP FRP P My HQVE\ \WR\H S DWMGHW/P L] KWFGGH

: RINCFUIRWAKH HOUWD \ HDWAVHRRUOQ\ RXUDBHD\WW SURP R\W DZ KRG VHW
DS SURDFK W FKD®IQ 1Q) J HQGGHUWMNMUHRWS HV

2 QWH J IRXQG DRIRQVP LI KICFGGH

R/ &<
' HYHBS DJ HQGHUHT XDRVSRE\ IRUKH VHWD HOXUD) SIDPMRCHWX\H
CHX\WIDQ) XDJ H SURP R CAIYMAY SO, DQG WRUY WA@Y \KDVE VDN HQGHU
MUHRWS HV IQYRIIQ) S DIHOMOQFRQYHWDIRQVDQG DAY MAVEE RXW HQGHU
HT XDBWV

(03/2 <(56
. RUNZ M\KH HDWD\ HOWAHRRUR GHYH@S IQUDIYHVDQG RS S RWMQUR
ICFBDH \KH Q<P EHLRI P DB SUPAMRGHWYIQ\ RXUDUHD

2 1IHUWJ Q8 RWB IRIHWRQDIEHYHAS P HOMBIDWQQ) WIQQ) RS S RUKNQMAY
IRUXWHY VIl SUDPMRCHWYDQG SRE FROID) XHVDRXQG J HQGHUHT XDV

DG9%: *

(' 8&$72 1
: RUINZ lWEFDHFR®@IJ HVIQ\ RXUDIHDW ICFRILS RUDM S IRIHWR QDO
GHYHBSP HQ/RS SRUWMQAVIRY / & WGHQWDURXQG J HQGHUHT XDRVDQG
9%: *

$ QXQGHUARQGIQ) Rl GHYHRSP HQEMDXP DIVYMIZ KHQZ RUNQJ Z W
FKIGUHQZ KR KDYH H[ SHUHQFHGWDXP D' HYH®S P HQEQWDXP DFDQEH
GHVFUE HG DVIHDUIQGXFIQ) IQFIGHQMKDVIDUH UHS HDMG IQDFKIGQ/@H
WDWHUKDQWEHIQ) DRQH RII M QUEDQMYHQW.  KHQWH WDXP DIF
VIHWWRU/DUH IOQMLS HIRQD@ SUHP HGMIMMG DQG S HLS HADIMG [Q
UHOMRQWKIS VR FDUH ¢ /P RUH GDP DI IQJ DQG FROWMAWMVFRP S®[

WDXP D . H] H® DQ

)R@Z \WH4 5 FRGH\R
. RP HQY/$ IG ) HGHUDIRQ
1 RUNHLD, IHOQGY/fEHH +HDU$ Fuy
<HDUB\WDMJ \
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$ VIQWH HDWD\ HOWFRQM] WFKIGUHQDMFKRRERQIXH \R GIDLQDE RXW HQGHU
WREIV H[ SHRBARQVDQG MUHRWS HV TKMKES HVKRZ FKIGUHQDQG \ RXQJ

SHRS® VHH \KHP \VHIHVDQG RIWHWDDFUFD® RP HQAM\KHILGHYH@SP HQW
DQG \KDS HVAKHILFDUHHLDQG @H FKRIEHVZ HEE H\ RQG \KHIUR H DAMFKRRO

VIVHT XDO P SRUNQAR \MDFK FKIGUHQDQG \ RXQ) SHRS ® CE RXVKHDI
WHORQKISV FRQHQBQG J HQGHUE DHG YIRBIGFH \R BGXFH DQG XU DRO

SUWHYHQNS$: * DQGJHQGHUGHT XDRVIRP RFFXUL IQWFKRRODOG IXUWKHUDQG
KL KHUHGXFDIRQ

([ P S® P HFKDQWP VIRUP S®P HQIY FKDQJ H P L KIGFGGH

(GXFDIRQ$ X\KRUL
6FKRR®
\ LRG SWRJ P P HV
&RGIJ HV

([P S@P IQP XP FRP P MY HQVE\ \KRVH S DMGHW/P LJ KIGFGGH

6FKRROIQ) 2 & DGRSVIDZ KRE VFKRR@S SURCFK\R SURP R\ J HQGHUHT XDmV
DQG SUHYHOQIY 9$: *

2 Q\WH J URXQG DRIRQVP L) KWFAGH

350 $5<6&+2 2 /6
BRFID® XDUBIDQUHILHVKHURWBUP DY 6FKRROGHIYHUR] +HSIQ) +DQGVP HHY
\KH 3 0 8 HBIP HQ/RI \KH \FKRREXUEXGP

32 67350 $5<6&+2 2/
+HDWA SHORQKISVSURJ WP P HVIRGIG RXMIFIRW3RWSBUP DV 6FKRR®
DGGUHWIQI MXHVRI J HQGHUFRQHQAVH[ XDBDIRQ SRWRJ WSK\ DG VRFIDO
P HGID
SDMIFS DM IQ\WH / J KKRX\VH ABRMRVEHOHUHGE\ 2 . $DQG): $



YHWP DODIK: RP HQY/$ IGy/
+HDGIQJ IRUFHDB\ SHOMRQWKISV3WRJ WP P H
IVUHDGI® DYDIOE ® WURXJ K\WH 4 5 FRGH

7KH +HDGIQ) IRUFHDBA SHORQKISWFKRROSRJ WP P HH[ SRV
\KH G\ TP [EVRI KHDB¢ WHOIRQWKISV DQG Z IOKMHQ) \WHQ\ RXQJ
SHRS® VXQGHWABQGIQ) DERXVGRP HWIF DEX\VH FKDBIQJ H KD 1XO
DIXGHVDQG EHKDYIRXY HQE®I\ RXQ) SHRS® \R WFRJ QVH Z KHQD
UHOIRQKIS KDAKH S R\WQIAR EHFRP H DEXWMYH DQG HP SRZ HU
\ RXQ) SHRS® \R P DN\H IQRWP HG FKRIEHVDQG EH\OH

'21§)25 (7: 20(16$, )(' (5872112 57(51 5(/$1' $6$<
352 (&7

KWBV ZZZ \D QRU XN
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&RP P XQUVMWEFH VS UGFIS DO IRFXVHG RQS WHYHQID RIIHQGIQ) EHIRUH W
RFFXWE\ Z RUNQJ Z MISHRS® Z KR DH DARNRI RIHQGIQ) DG VXS SRUQJ
\KRVH Z KR KDYH E HHQWKURXJ K \KH MWIEFH X (P

SHVHDUFK \KRZ V\KDVZ RP HQIQ\KH FUP ICDDWIFH X VP DUH @HO \R KDYH

FRP S®[ QHHGVDQG KDYH KU KHUIHR H IQFIGHQFHVRI WXP D\WDQHAKHU

P DBl SWRCHWRWZ RP HQIQWH J HGHUDB RS XOIRQ IGFEGIQ) \HYHUH DG
UHS HDMG SK\ EDOWH] XDDQG HP RURQD@E X\VH DG YIEWP MIIRQ

&RQHT XHQ@ DOHIIHAYYH DS SURDFK\R FRP P XQUVMWEFH Z IQHFRJ QVH \KH
FRQUHRIRQVEHW® HHQ9$: * DQG RIIHQGIQ) VZ IGHQUXUH HIIHRWYH
IQMYHQIRQVDH QS OFH \WDIGGUHWWARH WAVRI Z RP HQDQG FKIGWHQ
DIHFMGE\ 9$: * EHFRP Q) IQYREHG IQ\WH FUP ICDDAIEFH \X RIP

([ DP S® @FD® HFKDQAP VP L] KIFGGH

<RYX\-X\IEFH
3URE DIRQ
. ' 693
3863

([OPSEPIQP XP FRP P My HQVE\ \WRVH SDMGHW/ (P HGCERYH P LJ KW
ICFAGH

BWRQJ SDWMGHUKIS Z RUINQ) EHW HHQ3863D0G9$: * 6HWYIEHVDDAFDO
BYHAR P SIRYH RXWRP HVIRW RP HQDQG FKIGUHQ KIVIGFRGHVH] SAULY
RSSRWMQUAV\R SRRERGIFIYH BRXFHV HJ  EXGJ HW B \WIQQ)]
7KHW P D. DER EH RWHUE HCHIMIQZ RUNQ) FR@E RUDIYHO \IKFK DV
RS S RWMQUAVAR \KDUH NQRZ BIGJ H DQG J RRG S UDPFH DE RXVHITHRYH
IQNMYHQIRQV DG IRIQW XQGHWENH FRQXWAIRQ GHHGVDWHWP HQ/RU
SURJ HWUHS RUQY DRYIMMVAR \DIM\ UHT XIWHP HOMRUE RS OQQQ) M NP V



2 QWH J IRXQG DRIRQVP LJ KWFGGH

352 %72 1
6XSSRWFRP P XQUMWEFH DS S URDFKHVAR X\VH DJ HQGHUHG BIQAKDN
XQGHWABQGVARH FRQCHRIRQVE HVE HHQZ RP HQYRITHQGIQ) DQG \WHIU
H[ SHUHQFHVRI 9% *
BHWYEHVAKRXG \BNH DFFRXQRI Z RP HQY'S BHYIRXVKIMRUHVRI DE XVH
DQG QHJ BIPWDQG HQFRXUD) H FRQIGHQFH UHVS RQUE IV DQG VHO HMHP
\KURXJ K \SKWIDQG WHVS HFW

&2 0081 <
&RRUGICDM HYHQWDGGUHWQ) 9$: * WHDFKIQ) IQR FRP P XQUAV
8\HRI &RP P XQWE DVHG RW DQMIRQW DFIGKAVDQG H[ SHWVH IRUBS HFIDO
0 HDWUWHV 5HP R\M ( YIGHQFH 3B QQMIBIQ

BWRQI FRP P XQW XS SRWIRUYL] IOV
RQHH[ DP S®IRI SUH H[ MY FRP P XQW
FRP P W HQAR (9$: *
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7KH SIRYMRQ GHW QDQG P DONGQDGFH RI IQUDMKPMUH 1DFIERAVDOG S XE &
\S DFHVKDYH D\JJ QUEDQIP SCFVRQWH Z D SHRS® DFFHWDQG HQR\ \KH\H
\SDFHV 3000Q) SREHVDG SUIRFHWHVFDQXQQNQIRQD® H[ FRGH RU
GMFUP IQDM DJ DOWY IRXS VIQRXUFRP P XQUVDQG FOQLI CRUH \KH IDPWKDVE RP HQ
DQG P HQRIMQXVH SHUFHIYH DQG HQR\ SXE @ \SDFHVGILHWHQ® IRUH[ CP S@
IQWIEHQMAD K\ RQWHHWIVDNH\ \DIHWMXH IRWZ RP HODQG S XE & \WQSRWY
VRIMQFRQUGHUHG E\ Z RP HQ\R EH DOH® SOFH \R H[ SHUHGQFH \H[ XCO
KDUIDWP HQW

$\WWKH @FDBIYHOSRE\ DQG SWDRPFH QHHG \W \BNH IOR DFFRXQ/Z RP HQY
GILIHUQ CHHGVIQWNWP VRI \KH EXTAQYILRGP HOBQG WS RWIDUHOIRQ\R \KHIU
HP S@\ P HQAFDUR) WRGIVDQG \DIHWFRGFHWY ) RUH[ CP S@ LS XE & \WQS RWY
IKPMUHG DUIRXQG WGMRCQDBIP S®)\ P HQ/S DILDY \KVFDQP DN\H MG EX@RU
Z RP HQZ KR DH P RUH @HO R EHZ RUNQ) 1G] E® RQDS DWWIP HEDWRU
XQGHUBNG) XG5 DG FOUH Z RUNVR CFFHWADQWS RWRXWGH \KHVH \IP HV

: RP HQYDQG J LBYHDDAQG SHUFHLYHG VDHWIQDQG HQR\ P HQ/RI SXE @ \SLFHV
FDQEH IGFBDVHG E\ HQUXUR \KH GHWLJ QDG SOQQQ) RI IQUDWIKFWUH DQG
\WO\S RWYJ HQGHUHQAYH

6XSSRWQ) Z RP HQYMIHWDQG VHRXWVIQ DQG XVHRI SXE @ \SDFHVIP SURYHV
\KHILQGHS HQGHQFH DQG Z HE HIQ) 1S XE @& DQG SUYDN @H

([ BP S® P HFKDAP VIRUP SGIP HQED) FKDQI H P U KWFRGH

)2' &
$ UFKAMFW
3UYDM DQG 3XE @& ADQS RWBRYIGHY

3000Q) 2 [IEHV



([OPSOPIQP XP FRP P MY HOMURP \KRH S DMGHWP LI KWFRGH

B\WHQ) \WHQ@NVE HE HHQ9$ . 3VDQG GIDG SOQQQ) DQG IQUDAKFMUH
RIIEHWAR HQXUH SOQQQ) SREIHVDQG S URFHWHVDUH J HQGHUFRP SHMON

2 QWH J UIRXQG DRAIRQVP L KIFGGH

0 3$&7$66(660 (176
&RP SOMQ) KLJ K T XDEV URE XWHT XDRVIP SDFVIDAHWP HQW ($V GXURY
SOQQQ) DG HQUXUR] J HQXICH FRQKWAIRQDQG HQJ DJ HP HQVZ MIDGLYHWH
WDQJ HRI Z RP HQIWRP DOHPRWRI \KH FRP P XQUWGXUR) \WH SOQQQ) DG
GHYHBSP HQRI SXE @& \S DFHV IQUDWXFXUH DQG | CRGIAY

P [ &<
' HYHBS SR®\ \KDAFEGHVDQG FROUGHWI HQGGHUQUHOIRQ\R QS RW
URX\MV \DIHW VHLYEEH BQGDGVDQG S UEIQ)

* HQGHUSHQWYH SOQQQJ 1Q
$ XWID* RRG SUDFWH FDQEH
DFFHWHG YID\WH 4 5 FRGH

) UHHWDYHRQEXVRUDIAVDYDOE G L\ RXKDYH UHIXJ HRUAP HU HQR
DFFRP P RGDIRQWIRXJIK: RP HQI/$IGRUKNH 1 ,+RXMQJ ([ HEX\YH
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&RP P XQUAVUHS UHVHQDNH\ VHWID) IRUSUP DV S WHYHQIRQDDAFDMIYHO

&RP P XQUAVFDOFKDBIQ) H J HQGHUGHT XDBVRUFRP SRXQG MAVMAKHUHIRUA
FUFIDOKD/Z. RUNZ MFRP P XQUIAVIVWXS SRUNG % IQFGMYH Z H P HDQ\KH
UHP RYDMRI EDWHWDOG \BNQJ SRVMYH DRIRQUAOMNG \R J HQGHUDI H
GMEIRV WIFH WO RQRUEHEI

&RP P XQUWDQG YRGQIY \HYIEHVFDQDGGUHWUHIQRFIQ) IDRRWRI
9$: * 7KH\ FDQP REIBH DIHQIRQDQG URXFHVR HQUKUH \WHILZ RUNR
DGGUHWAKHVH ICARWDOR FRQUGHWAKH GUYHWRI YIRBIGFH

) DM E DHG IQUIDIYHVDQG \S DFHVFDQKDYH DS RZ HUXAI GHQFH DVIDAKY
UHS BHVHQB RS XOIRQJ IRXS VOFURWDGH LI HVDQG [URP DYDUHWRI
FX@UDE DFNJ IRXQGV DQG \WHVH \KDUHG E H®HIVDQG YDEHVFDQEH D

SRZ HUX® RWDRURUMEFH \RFIDBKDQ) H DQG FRP P RQSXISR\H

6S RWIQG BINXUH \SCFHVEUR) SHRS G \RJ HKHLDFIRWFRP P XQUAVDQG
KDYH \KH RS SRUWXQUW\R IQYREH DGLYHWH UDQ] H RI IQGLYIGXDODQG J IRXSV
7KH\ DU [P SRUBQNS DFHVIRURFIDBIQ) DQG KDYH DSRZ HUXAQGHGFH RQ

J HQGHUQR WP VDG BHORQY
([ P S® P HFKDQMWP VIRUFRP P XQUWE DHG FKDQJ H IGFGGH

9RGQMY DG &RP P XQUW6EHRRU
6SRWW
6RFIDFGEV
) DK LRXSV
3K\ VEDX?. QIEH RUQMUHWEE DHG FRP P XQBAV
SXUDERP P XQUAV



([BPSEPIQP XP FRP P MY HQVCFIRWRXUFRP P XCQMAVP LJ KWFRGH

. RUNZ M\KILG \HRRLRU DQAMDIROAR VXS SRUWAKHILEZ RWNIQFRP P XQUYMR
SUHYHOM'S: *

2 QWH J IRXQG DRAIRQVP L KFGGH

&2 0081 7<6(59&(6

&RP P XQUW\HWYIEHV FGGIQ) GME BIG SHRSBIGAXS S RWWHLYIEHVDQG FOUH IRU

RGHUSHRS® FDQEH \XS SRWNG \R S UHYHQWIRBIGEH DJ DIQWE RP HOWDABNHY

SOFH IQFDUH DQG IQWNMIR COOHWID] V
3URJ P P HVH[ P IQQ) \KH GILHWHQFHVDQG RYHUDS VRI HGHLDE X\H DQG
GRP HWF YRBIGFH J IRZ QRG
3XE @ \SCFHVX\BHG \R \KRZ FDVH P H\WWDJ IQ) DIRXQG (9$: *
QFUHDHG XVH RI FRP P XQUW\S CFHVDQG EXIGIQ) VAR KRWE RP HQYHYHQWRU

J IRXS VIQUX(DMUHDY

632 57
AMODYG XS SRS RWFGE BIDGHWY D/E R\W\KH @FDIYH@QG HENM BIYHOR
FUHDM FGE HQYILRGP HQWDQG WKPUHVAKDVEUH IQFGMYH UH\S HRIX@QG
Z HERP IQJ RIZ RP HQDG J L®
( QUXUH IHP D8I \MCP VKDYH \KH \CP H DFFHVMR | DFIGIAVDAKHILP DBl FRXQRLS DWW
7ONH DAIRQRQXQIRWP SREIHVZ KIEK SHLS HWDM J HQGHUXMUHRWS HV
* HQGHUP E DDQFHVDGGUWWHG DBGBIYHORI \S RWFGGIQ) \BLJ HNG
FCP SO QAR ICFUHDH Z RP HQY'S DUIFIS DIRQ

1' 9, 8%/6

" IUHFVS DAIFLS DIRQIQUIDYHVIQE \ WEQGHUQMYHQIRQ Z KIEK J IYH S DMFLS DOMKH
\NO\R DGGUHWH] IWQG KD IXE HKDYIRXUKH\ Z MgHW

8\BH 3RZ HUR &KDQJ H\WRUDYDOE @ YID361 ,\R HP SRZ HUCGLYIGXDYCRWN
\WEIWMHYHY GD P\ \RJ\ Q
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6XSSRWDWFRP P XQMAVAR DGGUHWAKH GUYHW/RI YIRGIGFH D) DOWY. RP HQ
E\ GU¥ IQ) RQH[ MY EH®IVDQG SUIIRAFHVZ MIQ\WHIUICW FRP P XQAW\KDWV
XS SRWWH\S HAIXOKHDEE HORQKISV Z KB FKDBIQ) Q) KDUP IXCS ITPFHV
+ DIHWFRP P XQUWDQG | DA GIDGHWAR \S HDUKHDG FCP SO QVCP RQJ \KHIU
FRP P XQWP HP EHWY

H($5/6
3URP R\M DQG S XE GVH DWHA[ KIE MRQAIMQ) Z RP HQY/YRIEHV $ W/DS R\AYH
DYHQMH W \KRZ FDH Z RP HQY®@YHG H[ SHUHQFHV
7KHDI J IRXSVHP EHGGIQ] SRVMMYH P H\WDJ HVR HQG YIRGIGFH DJ DQWY
Z RP HQDQG J LOWMURXI KSO. VI® DQG \WH\SRNHQZ RUEG
6KRZ FDVH RXUP XMEIDQY \WH\ KDYH DFUXFIDYRIEH RQZ RP HQYADOHW
S DUFXOLD D/ZL) KVIDQG RQEHQHG SUWHP HVHV

+2 63,7/, <
(P EHG DQG HP EWDFH f$ WIRUS Q) HODFIRWRXIKR\S MUV \VHRRU

1' 9, 8%/6

" IWHFVE DWFIS DIRQIQUMDIY HVIQE \ BQGHUQMYHQIRQ Z KIEK J IYH
S DWIFIS DQMKH \NOAR DGGUHWAH] MIBQG KDUP IXE HKDYIRXUKH\ Z MgHW
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/ RFD® HGIDKDVDYMYQRE \R SO, IQ\WWH SUP DV SUHYHQIRQRI 9$: * /RFD® HGID
KRXG HQWUH \WH\ DYRIG \KH X\H RI J HQGGHUMRUWHRWS HVZ KHQGMFXWIQI Z RP HQ
\H[ XDBDIRQ RE MPUEDIRQ EHIQ) GHVFUE HG DFFRIGIQ) \R \KHILHORQWKIS DXV
FRP P HQWDERXVZS SHDIDQFH - DVAXFK MMUHR WS HVFRQUE X\ \R J HQGHUCHT XD®WY

) XUKHU@FDIHZ \S DS HYFRYHUBRFDIUP H RUHVDQG \KHUHIRUWH MRUHVDERXWS : *
SHSRWQJ RQ9$: * RIMQIDOWR FDSWUH \KH QXDGFH RI\KH IRY DQG \WH P HGIDRINQ
\HQDIRQDBHV P MHS BIVHQWDQG H[ FBGHVMRUHVDERXWS: * DQG \SHFLE
GHP RJ USKEVRI Z RP HQ

TKIVFDQWMQG \R S HILE HWDM KD IXEDUDIYHVRQEOP H IRUQWICFH EOP IQ) DP R\WWHU
IRUCRVS IRWFD) KHUFKIGUHQIURP GRP HWIF CEXVH Z KHQZ H\KRXG DPWD® EH
KRGIQ) \WH SHIS HWDRUR DFFRXQARUKIVFKRIEHVDQG EHKDYIRXU KVVDSURE®P DV

\KH Z D VAKHVH WRUHVDUH BHS RUNG IQRWP KRZ UHDGHUAKINDERX\WS : *

([ BP SE @FD®» HFKDQWP VIRUFKDQ) H P L1 KWFRGH

| RFDBOSHWY
6RFIDD HGID

50GIR DQG THAIYMRQ
3UHW2 IEHWY



([OP SEPIQP XP FRP P MY HOMURP \KRVH S DMHWP LJ KWFRGH

3RWMYH HQJ DJ HP HQ/Z M\KH ®FD® HGIDIQGXWY \R HQFRXUDI H WHIBIRRQ
RQWH [P SDAVRI \WHILBS RUD RQYIRBIGFH DQG KRZ \WH\ FDQSO\ DQ
P SRUBOARG IQSUHYHQIRQZ RWN :  RP HQY$ IG ) HGHUDIRQKDYH
GHYHBSHG 0 HGID5H\S RQUE ® SHSRWQ) 0 DI+ XIGHEHVZ KIEK DOB UHW
FOQIP S®P HQVIDE DH@H

2 QWH J URXQG DAIRQVP U KWFAGH

35(66
© RP HQY$ IG) HGHUDIRQKDYH GHYHBSHG 0 HGIDSHVS RQUE B 5HS RWIZY
0 DIHW* XIGH@HVZ KIEK DG WHWFDQIP SBIP HQV
ANQQ) DQG HVRXFHVRQUA\S RQUE B LHSRUQ RI YIRGIGFH DI DQWE RP HQ
DQG IGFHQIYHVIRUB\S RQUE B UHS RUIQJ
5HZ DG BI\VSRQUE ® LHSRUQ) \KURXJ KZ DEVOH 7KH:  WA\R ( QG 9 IRBIGFH
$JDOW RP HQ$Z DBV
: RUNZ M UHBYDQWR®ID) XHVDQG RW DQMDIRQAR HGFRXUD) H ®FDS DS HWY
\R HHSRWH\SRQEORQ9S$: * n
2 [THUMI (BRWADAQ]) IRURXUIDOP FOMHVDABRFDOFKRRY FR®IJ HVDQG
XQYHWARAV DG\ RXURW DOMIRQYFRP P XQEDIRQVRINEHY RQJ HQGHU
HTXDRWV 9%: * DQG\WHP HGID
8\H\ RXUDHDYBFD® GD. \j FCP ST QW KL KO KWH\S RQUE ® RXWUDBP RQ
9%: * MKXHV

)RUH[ CP S®
2Q \W1RYHPEHUKH (QG9ROIGFH
$JOOW RP HQ&RDERQ
DQG =HWR 7/REIDFH KHG \KH
. WN\K (QG9ROGFH$J DOWY RP HQ$Z DBV UHFRI QUQJ
UH\SRQE®
DQG DFFXUDM RXWDBP RQ
P HQYYIRGIGFH DJ DIQWE RP HQ

6FDQWH4 5&RGHIRU $)1 .6
5HVS RQUE Bl 5SHSRW 0 DWHLY
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1 RUKHLD,BHOQG KIMRUED® KDVKDG \KH @Z HWSB RS RMRQRI IHP DB
UHS UVHQBRQIQWH 8. GHYREHG DGP IQMWDIRQY +RZ HYHUIR@Z IQ) \KH
UHVRUDIRQRI GHYRGRQIQ IHP DBl HBIFMG WS BVHQEBYHVP DGH XS

RIWH  \HDWRI\KH 1 RUKHD,UHOQG $ \WHP EO

MYHWEP DNMG \KDAXQBIWUDGIEDEBKDQ) H VS XUXHG MY RXG \BINH DCR\WHU
\ HDWIRUMR LHDFK DQHT XD DUP HQN

' H\S M \RP H SWRJ UHW J RYHWDGFH DID@FDMBYHQAMIERP IQDMG E\ P HQ
(QXUQ) SRAFDWHS UHVHQBIRORI DX RP HQ SDMFXOWD Z RP HQZ M
IQMUHAIDY IGHQMANXFK DS ( Z RP HQ/* 9%9Z RP HQ GME®IGZ RP HQ
DQOG P U DO RP HQ Z IBXHS HQUXUH \KD/S REHVDQG WD IHVUHIGIFW

J HQGHUHT XDRV\KDWVIGFGMYH RI DX RP HQ

([ BP S® P HFKDQWP VIRUFKDQ) H ICFAGH

)2 &
0/$V
03V
3RAFDCDNAV
<RX\K3DUDP HQW

([ P S®IP IQP XP FRP P MY HQMFRXG IFGGH

6XSSRWKH WHYIHZ RISRE\ DG SWDRFH BHONG \R HEIPNG UHS UHVHQEAYHV
\IR HQUXUH \WH\ VXS SRWKH IFGVMRQRI GLlYHWH Z RP HQ rBURP R\W SRVMYH
P HWDJ HVAR Z RP HQDE RXWKH EHQHINWRI EHIQ) IQYREHG IQRFDO
J RYHWP HQ/BQG \KH FRQME XMRQWH\ FDQP DNH \R\KHILFRP P XQMAV



2 QWH J IRXQG DRARQVFRXG ICFRGH

:20(121/(% (56+3
3RYIGHWIQQ) IRW RP HQS RAFDIDOGIGDAMAR KHS E XIG \KHILFDS DFMAY
DQG HMBE @K P HORUR DG EXGG\ IQ) FKHP HWR SURYIGH SHHUXS SRW

)2 &
( QUXUH \WDWRXUFRXQFIQYJ RYHWDGFH DUDQ) HP HQWDRIYH® SURP R\M
J HQGHUHT XDRVDQG IGHQM RS S RWMQMAVAR SURP R\M DQG HP EHG
IQFGMYV
KVP D IQFGGH VP SO MSVOH H[ SAUDR) RSSRWMQUAVIRLRIIHUDY) YIGHR
FRQHUHQFIQ) DQG FKIGFDUH RS S RUNMQMAVIRUP HHQ) VZ KHUWH SRWE ®

3(562 1$/ 6$)(7<,1 7+( 38%.& (<(
FRQUGHWDIRQAKRXG EH J lYHQ\R GHYHBSIQ) URE XW8 HURCDRDIHW
SURFHGXWHVDQG VXS SRWRUHBIPNG P HP EHWAR HQDE ® \KHP \R \DIHO FOUY
RXWKHIUZ RUNZ M FRQWMNHQN
89862 &(7<
2 11HU M Q8 RWYRWMULDQG FLYIE HGXFDIRQDQG VHQAMDIRQFDP SO QVDQG
HYHQWVRQIQMWHRIRQDQ HQGHUHT XDRWV

© RP HQUAHDNIQ) YDUWHLY/S IRMPY
DFFHWME B \WURXJ K \WH 4 5 FRGH

HQ DJ 1QJ Z RP HQIQWDIQQJ DQG WO
GHYH®SP HQW

4 5 FRGH\R ( BIFW:HU
DP X@VS DMYDQRU DQMMRQZ RUNQJ
\R P RWDM \VXSSRWIQG HT XIS Z RP HQIQDONHIUGLY HWAW \R WEQG IRU
SROFDARIIEH [Q( Q) OQG DQG:  DBIVDQG \WUYH RQFH \WHUH
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$ @RP P XQWS DMgHWAKRXG \KIQNDE RXWKHILRZ QS URWAAVDQG KRZ
SURP RUIQJ J HQGHUHT XDRVDQG SWYHQIY 9$: * KHSWKHP P SUIRYH
RX\WWRP HVIRUQGLYIGXDY IDP I®IVDQG FRP P XQMAV

© HKDYH RX\@HG \HYHUE HWS (DAFH HYDSDIRQUMS VEHBZ \R
IQFRIS RUDM IOR H[ MIQ) HYDIDIRQWXFXUHY

( QXUH FBIDLRX\WRP H IQGIEDRWIRUS UP DY SUHYHQIRQDUH EXWDR \ RXU
RU DQMDIRQ DJ HQR\  SDUGHUKIS

&UWHDM DFEIDURJ [E P RGHORUKH SUIRMFWSURJ WP P H D6 SURDHKICFEGIQJ
IS XW DALY MIAV RXASXWDG RXWRP HV

( QUXUH \KHUH IVDP HIKRG RI HYDBDIRQ\R EH FRP SGING E\ VHLYIEH
XVHWY SDMFISDQNV SWPMRCHY FRGID) XHVAR KHS DWHWKH HITHRYHGQHW
RIKH SUP DY SUHYHQIRRQDAYNY DvZ HADAR DBZ \WR\H J IRXS VAR WHIBIFVRQ

\KHILRZ QBIDAIQ) DVDUWHVKERI \KH SUP DIV SUHYHQIRQDAYMY

KVFRXG IQFGGH EDH@Q) VHO HYDBDIRQDQG \HO DWHWP HON
&RQUGHWKRZ \ RXLRU DQMDIRQ DJ HQR  SDWMGHUKIS Z I00H \KVHYDBDIRQ

\I P HDUXUH DQG GHP RQWWDA [P S DAVIDQG H[ S@UH DWHDVIRUP SURYHP HQARU
IXWKUH DPYAAY DvVZ HAVKRZ \ RXZ IGEMHP ICDM \KH 1IQGIQ) V



2 0QEs 1) €17 ) @O, @< 2O ¢
+RZ PXFKGIGZHGR" 1 +RZ ZHGBIGZ HGR MW

nl XP EHLRI QHZ SUHYHQIRQDQG W\SRQH SURJ WP P HVBLMNG GHYHBSHG
P SEIP HQNG
nl XP EHLRI HYHQNGHOYHUHG
nl XP EHLRI Z RUMKRSVGHIYHUHG
L XP EHURI DAY MAVGHIYHUWHG
nl XP EHLRI SWRJ P P HVGHIYHUHG
nl XP EHLRI S DWFIS DQVDAHYHQW WDIQQ) FRXWHV Z R MKRSV HWW
nl XP EHLRI \RFID® HGIDHQ) DJ HP HQW FCP SO QVH ] IGHV n R IS DMIFIS DQMQGIEDIY
\DMCAIRQZ MW\KH \HWRQ
n RISDMFISDQWZ KR FRP SEI\M SURJ P P H
n RISDIFISDQWMHSRUD EHIQ] WHDNG Z HO
n RISDMFISDQWMHSRUD) WH\ KDYH EHCHIMNG ILRP \KHILFRQBFVE M\KH S URIMFW

VDQ RCHEHWHLRI" 1 VDQ RCHEHWHLRII

L XP EHURI S DIFIS DQWVZ KR UHS RWEQIQFHDHG NQRZ BIGJ H RI Z KDYIRBIGFH DJ DIQW
Z RP HQDQG J Lo
L XP EHURI S DMFIS DQVZ KR UHS RWIDE HWHUXQGHWABQGIQ) R NH XQGHWDIQ) FDXVHVRI
YIRGIGFH D) DIQWZ RP HQDQG J L®
L XP EHURI S DMFIS DOVZ KR UHS RWIDE HWHUXQGHWABQGIQ) R IZ KDMDKHDA BHORQKIS
nl XP EHURI S DIFIS DQWVZ KR UHS RWFIHDVHG FR QGHGQFH IQFKDBIQI Q) ICDS SURS UDM
EHKDYIRXU
L XP EHURI S DWFIS DQWVZ KR UHS RWFUHDVHG FR QGHQFH DER X KDAKH\ FDQGR \R KHS
HQG YIRBIGFH DJ DIQWZ RP HQDQG J L
nl XP EHLRI S DWFIS DOMH@P SIRYHG Z HE HIQJ
L XP EHURI S DMFIS DOMH@DJ BIDMUFROIR & NdH HYHOMKD/I HPAKHILYHV
L XP EHURI S DAFIS DOMHUCFUHDHG FRQIGHQFH IQWHILDE IOV\R \KFFHHG IQ@H N R
SDUFIS DOWZ KR UHS RWIQIGFUHDVHG NQRZ BIGJ H RI Z KDAIRBIGFH DJ DQWE RP HQDQG
J LoV
n RISDWFSDOMZ KR UHS RWDE HWHUXQGHWABQGIQ) R NdH XQGHWDIQ) FODXVHVRI YIRBIGFH
DJ DOWEZ RP HQDQG J L@
n RISDMFISDONZ KR BSRWDE HIHUXQGHWABQGIQ) R IZ KDVDKHDB WHORQKIS
n RISDVFISDONVZ KR WS RWICFUHDVHG FRQIGHQFH IQFKDBIQ) Q) ICDS SURS UDA
EHKDYIRXU
n RISDVFISDONVZ KR WS RWICFUHDHG FRQIGHQFH DER XE KDAKH\ FDQGR \R KHS HQG
YIRGIGFH DJ DIQWZ RP HQDQG J L®
n RISDMFISDOMH@P SIRYHG Z HEHIQ)
n RISDVFS DOMHE@DJI WHDMUFRQMRGR NH HYHQMKD/IDIHPAKRHILYHV
n RI'SDVFIS DOMH@GFBDHG FRQIGHGQRH IQWWHILDE IGV\R \XFFHHG IQ@H
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YHWP DI K: RPHQY$IGDQG2 PDIK: RP HQY$IG Z MK\R \WDON=HIR
ROWGFH 6FRWDQG IRUKHILWKS SRMDGHYHBS Q) \KMRRGW

© HKDYH [RRWG \KH \RROMDFRP P XQWS0OQQQ) SUGFIS@V GHWI CHG IRU
P SEIP HOBIRQDFURW) HWP DI KDQG 2 P DI K' MMEVERXQFIO

7KH TRROMKRXG CRVEH UHJ DGHG DVDS BIVFUSMYH P DQXDERUDQH] KDXWIYH
QVRI KRZ \R (QG 9IRBIGFH $.J DIOWY RP HQDQG* L QRUKRXG \KH
P HFKDQWP V FRP P MY HQVRUDRIRQVE H FRQUGHUHG \WH RQD Z D, \R GHOYHU

SUP DUV IQNWYHQIRQY
SDKHUMYIP SRWBQAR DFNQRZ BIG) H \WH FRGIFWH FRP P XQUWH[ SHUVH Z H

DOXRG \WH Z HAsRFXP HQNG FRP P MY HOQAMRP RXUFRP P XCQUV\R \BFNBI
\KHVH MXHVDQG \WH P RP HQXP RXUFRP P XQWDOHDG\ SRWHWHV

YHWP DDJ K: RPHQY$IGDQG2 PDIK: RP HQY$IG DB WHDG\ Z [@ DG
DE ® \R XS SRWR X \R % 7KH &KDQJ H

) RUP RUH IQRUWP DIRQDQG XS SRWROQWH \RROVRLDQ RINKH MXHVUIIMHG

Q) HWP DQDJ KSEIDH FRQBFWHW DI K:  RP HQY$IGRQ
DGP IQ# IHWP DQDJ KZ RP HQWOG FRP

RUQ2 P DJK FRQEFE P DI K: RP HQY$IGRQ
IQR# RP DJ KZ RP HQOG RU



