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+ DYH\ RX HYHUH SHUHQFHG VKDWP RP HQWRI KHVWIDVIRQ Z KHQ I XXL [ g

DQ HP HWHOQR XQI RGHG LQ 1 LIROQWRI \ RX D YRIFH FDA@QJ RXW =
| RUD GRFVIRU D FKL® FKRNLQJ RUD SDVIHQWFRMDSMQJ"

7KLV %DWLF / U H6XSSRUAZ RUNVKRS LV GHVLI QHG VR UHS@FH
KHWIMRQ Z WK FRQI LGHQFH 8 QGHUVKH H SHUWI XLGDQFH RI
RXUHWWHP HG | DFXQV \ RX Z LGDAHDUQ VIKH VFLHQFH DQG WNLAD
EHKLQG &35 SUDPVIFH MWR SHU HFVIRQ DQG P DWIUVKH
VIHFK QLT XHV Rl UHVFXH EUHDVKLQJ DQG VIKH LH@H Rl FKRNLQJ LQ
FKLABUHQ

VK VKH DWXWDQFHRI DQ $+ $ FHUM LHG SLRIWDP \ RX Z DO\
DZ D\ SUHSDUHG VR UHVSRQG VR FUMFDOVIVKDMRQV LQ KRVSLVIDYY
FQQLFV RUHYHQ HYHU GD\ SXEQF VSDFHV

&6i i @A OA AIA

) RUHYHU. FXUH GLDJQRWLY WIDQGV DV VIKH | LUMMKAS ) URP
VDP SO FRAHFRQ VR VDP SGH VWDQVSRUW I URP LS

Q1 Va Azl SDFNDJLQJ VR VIKH FUVAULD | RUVDP S®& UHNHFIRQ LWLV D

A 1 A_OE NRXUQH\  Z KHUH VIKH GLVHDVH LWHOD XQY HLY LW FDXVH 9%6H LW
X el E $ QDHP LDVRI YDUHG KIWR@RI LHV RUKRVSLVIDO DFT XLLHG
E%} GHI(NDALI ,OE LQI HFVIRQV VKLV Z RUNVKRS P DUNV VKH EHJILQQLQJ RI QHZ DJH
L1 \O% AR ¢ GLDI QRWIF VHFK QLT XHV + HUH SUHFIMRQ P HHW GLVFRY HUL

SQA A DQG HYHU WIS EUQJIV\ RX FARVHUVR P DWIHULQJ VIKH DUARI

WDQV RUP LQJ GRXEW.QVR GLDJ QRWLV
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$ VXUWHRQ LV VDLG VR QHHG VKH YIMRQ Rl DQ HDI® VKH | LQHWH RI
D VEXGSVIRU DQG VKH FRXUDJHRI D @QRQ $ WRXU %DVLE 6 XUJ LFDO
BNLAY: RUNVKRS \ RX @VHHKRZ VKHVH TXDOVIHV VKDSH HY HU
WHS Rl VXWHU [ URP ViKH HWHQWDYY Rl WNLQ SUHSDUDVIRQ DQG
VIKH VXWI LFDOVDI HW FKHFN@WWR VKH SUHFLVIRQ Rl VXWX ULQJ DQG
VIKH LOQQRYDVIRQ RI SDURVFRSLF WLAY 7 KLV LVQ WWNKVDERXW
REVHUYLQJ LWV DERXWP P HULYH GDUQLQJ JLYLQJ \ RX VKH
RSSRUXQLW VR EXLAB WNLAY DQG FRQI LGHQFH | LRP VIKH Y HU\
EHILQOLQJ

N ~ ~

A" O ¢ 0O "EA b

KHUHVKHP HP RU. Rl GDUQLQJ LV HVFKHG | RUIHYHU Z LVK

6P 0 DQ * DWP X@MWRQ VKDWEUHDVKHY EGHGY DQG EUQIV
P HGLFLQHVR @ H 6 WS LQVR UHDOVFHQDULRY VIDFNGH
UHVXVFVDRQ VSRWFRQY XAVLRQV DQG H\ HWLIQV P DQDJH
GUXJV DQG FUMFDOHY HQW DQG P DWIHU FKHWAWFRP SUHWLRQV
DQG FKHW\GLDLQV %HD SDUARI 6,0 : $5 DQH SHUHQFH VKDW
VXUQV NQRZ GHGJ H LOVR DFVIRQ DQG SUDFVIFH LQVR P DWIAU
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7KHNRXUQH Rl DLUDVIWEHFRP HV EUHDVIK DQG | GRZ V VIKURXJ K
VIKH SDWDJ HV LOVR VKH XQJ VLV ERVK IP S® DQG SLRI RXQG 7KLV
Z RINVKRS EHILQVZ VK A P SVRP DVR@RJ\ P RYHV LQVR VIiKH
FQQLFDOH DP LOQDVIRQ RI VKH UHVSLLDVRU. A WHP  DQG DGY DQFHV
VIKURXJK EURQFKRVFRS\  SBIXUDOSURFHGXUHV DQG VIKH XVH R
UHVSLLDVRU. GHYLFHV ( [ SHULHQFH UHDOZ RUTGS GDUQLQJ DV VIKH
VFLHQFH R OXQJV EUHDVIKHV NQRZ GHGJH LOVR\ RXUP LQG

N
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0 RWARI XV DUH Z HAODYHUWHG LQ YHQRXV EGRRG VDP S@QJ EXWDUMUDOEBRRG FRAMFIRQ R VIAQ
UDLVHV XQDQVZ HUHG TXHWIRQV 7 KLV Z RUNVKRS LV GHVL] QHG VR FBIDUVKHP  QRWIKLRXJ K
H S@QDVRQ DARQH EXWWKURXJK JXLGHG SUDFWFH RQ P DQQHT XLQV DARZ LQJ \ RX VR DSSO VIKH
VHFK QLT XH LQ D UHDOWIF VMWIQJ ) URP  DFLGRVLY VR DONDARVLY Z KHVKHUP HVIDE RQF RU UHVSLLDVRU
GDUQ VR LGHQW \  DQG LOVHUSUHWHDFK RI VIKH | RXU FQQLFDOVFHQDURY DFFXUDWA® %, VIKH HQG
DUMULDOE GRRG J DV DQDO WLV Z LADQR GRQIHUEH D SKRELD EXWD WL\ RX FDQ DSSURDFK Z LVK
FAOUW DQG SUHFIMIRQ

YA "1y 0 weEiTA[A 80l wde " 1 6

[ Ay AOK pA! AN OA
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AN TBE +RZ GRVKHLP SXQHVRI VIKH KHDUMUDQVI RLP LOVR LP SUQW
Y oG RI DQ (&* " ,QVKLVZ RINVKRS LP DJLQDRQ VDNHV VKDSH DQG
L i 10" AA ¢ ®DUQLQJ FRP HVVR @I H 6VIS E\ WHS \ RX Z LGDEH JXLGHG
-8 O¢ VIKLRXJK VKH SURFHGXUH Rl UHFRUGLQJ DQ ( &*  VIKH

UHFRJQURQ RI FRP P RQ FDUGLDF HP HUJ HQFLHV | LRP
SUHVHOVIQJ W\ P SVRP V DQG ViKH GLI | HIHOVIDWRQ RI QRUP DO
DQG DEQRWP DOKHDUAVRXQGV DADLQ RQH S@FH / HWWKH
DUK\ VKP LD Rl GiDUQLQJ EHILQ DV FDUGLRARI\ UHY HDXY LWHOD
EHDWE\ EHDW
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) RUHQWLF P HGLFLQH LVQ WNKVADERXWP HP RUJ LQJ %1 6 VHPIRQV LWV DERXW
GHFLSKHULQJ VIKH XQVSRNHQ WUXVKV VKDWEULGI H P HGLFLQH DQG NKWIFH 7 KLV

Z RUNVKRS RI | HWV D UDUH RSSRUXQLW VR Z LVQHW D @QYH DXVRSM DW2 VP DQLD
* HQHUDO+ RVSLVIDO HT XLSSHG Z VK DGY DQFHG ERUDVRUHY DQG DXVRSW

VIVAV ,WILYHV\ RX D QHDU UHDO @ HH SHUHQFH Rl WHSSLQJ LQVR VKH LR®H RI

D P HGLFDOSURI HWLRQDOLQ D FUP HEUWDQFK %H RQG LGHQW \ LQJ VKH
DFFXVHG VKH VLAY J DLOHG KHUH HP SKDW] HVKH YLWVDOUR®I Rl P HGLFR (4JDO
FDUH LQ VXSSRUMRJ VXUYLYRW

MovA Ovel AAg
- WA O A

Of ¥a § AV4L
A" i N BE ' RHVDE®FN DQG Z KLV | L& WAGDD WRU, " , Q UDGLRARJ\
["v0dl' L i."10 HYHU RSDFLW DQG WDQVOXFHQFH GRHV 7KLV Z RUNVKRS
"AA'¢0 Og Z LA XLGH\ RX VKURXJK VIKH LOVIHUSUHVIDIRQ Rl FKHW\,
A Je O WD\ V LQWRGXFH\ RX VR EDVLF UDGLRJUDSKLF VLJQV DQG

RITHUD JQP SVHLQVR WKHUDSHXVIF UDGLR@RI\  %H\ RQG
XQGHUWIDQGLQJ KRZ ; W\ VZ RN \ RX Z LWoDAR H SARWH
Z KHQ &7 DQG O 5, VKRX®@ EH DGYLVHG | RUGH | HUHQW

FQOLFDOVFHQDURY EUGJILQJ VIKH JDS EHVE HHQ VKDGRZ
DQG GLDJ QR
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7XWQ\ RXUHYHU GD\' TXHWIRQV LQVRR D K\ SRKHWLY DQG GDUQ KRZ VIR FUDI WFRP SHMQJ
UHVHDUFK SURSRWDY * R EH\ RQG MKWAWP HP RU] LQJ WXXG\ GHMIQV GIVFRYHU Z KLFK DSSURDFK
EHWWXIW\ RXUSURNHFADQG Z K\ 7KLV Z RINWKRS SWRYLGHV D FRP SUHKHQWYH WHS E\ WIS
H SGRUIDVRQ RI VKH UHVHDUFK SLRFHW FRYHUQJ ELRWIDVIMIFY VIKH URGH DQG WL QU LFDQFH Rl VIKH
HWKLFV FRP P IWHH DQG WUDWAJ LHV VR DY RLG S@JLDUMP  ( TXLS \ RXUWHOD Z VK VIKH WWLAY VR SMQ
H HFXW DQG SUHVHOQWWHVHDURK Z MK FADUW DQG FRQI LGHQFH
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) IRP VIKH | LUMWWFULHV VR VIKH | LLMAEUHDVIKV VKLY Z RUINVKRS VDNHV\ RX VKURXJ K VIKH UHP DUNDE G
NRXUQH Rl D QHZ ERWQ ( [ SHUHQFH QRWP DOMERXU & VHPVIRQ DQG HSIMRVRP \  QRWNK\DV DQ
REVHUYHU EXWKURXJK KDQGV RQ SUDFWFH Z WK KLIK | LGHOW P DQQHT XLQV JXLGHG E\

UHQRZ QHG | DFXQW 6KDUSHQ \ RXUFQQLFDOLOWIQFW DV\ RX GIDUQ VR UHFRJ QL] H VKH GDQJ HUMLI QV
LQ QHRQDVKV | RUZ KDWVKH H\ HVHHV VIKH P LQG UHP HP EHWV 8 QGHUADQG VIKH UL KWAP H VR
GLVFKDWH P DWHWUVKHWIDIJHRI QHZ ERWQV DQG WHS FGRVHUVR EHFRP LQJ VKH FRQI LGHQW
FQQLFLDQ HYHU.  SDUHQWX W

N

6i Al A QAi O JASER 1 Bes

0 HGLFLOQH LVP RUH VKDQ SUHVFULSVIRQV DQG SURFHGXUHV LWLV
DOR VKHDUARI HP SDVK\ $ | HZ Z RUGVRI NLQGQHW
DWHQWLY H @AWHOLQJ  DQG J HQXLOH XQGHUWDQGLQJ FDQ VKDSH
D SDVIHQW H SHULHQFH NKMADV P XFK DV FQQLFDOFDUH 7 KLV

Z RINVKRS LV GHVLI QHG VR KHG \ RX FXLY DViA ViKHVH HWHQWDO
TXDOVHV HQKDQFLQJ VKHZ D\ \ RX FRQQHFWZ LViK SDVIHQW
DQG WUHQIVKHQLQJ VIKH KXP DQ VRXFK DWYKH K HDUARI

P HGLFLQH
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( DFK WIDP FDQ KDYHDP D[P XP RI P HP EHW
, QGLY LGX DOS UHVHQVIMRQV Z LADDAR EH DFFHSVHG
2 Q0 RQH GHOUDWA LQ VKH MDP LV DARZ HG VR SUHVHOW

WH FDWH + RZ HYHU TXHWIRQV F EH \VZ H E
T 8 BFY )8 3 0 3813 0 X Qv FIR bQ HG B\

HE O 1380 3 | 8E% HVKHURI VKHWDP P HP EHWV
. 308l O O] AB8EHY ( DFK GH®1J DWW LV DARZ HG VR
c @Il IT a- 3@ | | 7KH FDVH SUHVHQWAG VKRX@B EH DQG P X\WEH
d8TE 03 @ O EOTE ILRP DQ\ Rl VKH WDFKLQJ KRVSWVDY DI | LODAG VR VIKH
8303 8d- @O EN E8 + GHOUDW YV FRAIH DQG P XWV EH IRARZ HG XS 7KH

%8-2 1:0 a00d EIO @&
O E% ET- GBBA®GE| 300
)8TE3 d8 O BUO 30 B2 O
3 3 80 E2 dO

FRQVIDFWQXP EHU DQG VIKH HP DLOLG RI VKH | DFXQV VKRX@5
EHP HOWRQHG DVWWKH HQG RI VKH DEVWUDFW

| ol BO I+-T- T O D $ EWUDFW VKRX@ QRWH. FHHG ~ Z RUGV
EGI833 B 0O O T-BEO E 7 KH DEWUDFW VKRXGE EHLQVKHIRWP RI D: RUG
03 031" EO B BB O0- GRFXP HQW GRF RU GRF|

DT 1083 3 E2 43 I 4l F 7 KH DEWUDRW LG VKRX @B EH QDP HG DV 5 HI LWUDVIRQ
0-+ Q7 8 T33 @ ' R ' HBUDW V VXENHPWQDP HGRF[ i

G 7 KH DEMWDFW VKRX@B EH LQ ViKH | RUP DWR
, GHQWM LFDVIRQ GDVD Rl VIKH SDVIHQW SUHVHOVIQ)
FRP S@LOW KIWRU  H DP LODVIRQ | LQGLQIV
LQY I DARQV GLI | HIHQWDOGLDI QRWLY WHDVP HQW
|RARZ XS DQG UH HUHQFHV

H$ VFDQQHG FRS\ RI VKH WL QHG E\
VIKH UHVSHAVYH + HDG RI VIKH' HSDU/® HQWP XVWEH
XSARDGHG DARQJ Z VK VIKH DEVAWWDFW

| $ EVWUDFW VKRX@ EH VHQW/R

J 7KH GH®I DWAV Z KRVH DEWUDFW DUH VHHFWAG | RUVKH

| LQDOSUHVHQVDMIRQ Z LADEH VHQWD P DLODQG JLYHQ
SURULQI RUP DWWRQ DFFRUGLQJ VR VIKH GHDGQQHV

DQQRXQFHG
3@JIDUMVP Rl DQ\ W SHZ LAGDG VR GLVT XDQl LFDVRQ

7,0(/,1(

/ DWY DI RUS EVADPWG XEP DWMRQLY
W (&(0 9% 5C
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7HDP V VKRXG@E FRQUMARI DP D[ LP XP RI VZ R P HP EHW
, QGLY LGXDOSUHVHQWALY Z LADDAYR EH DFFHSVIAG
2 Q0 RQH GHBUDW LQ VKH VMDP LV DARZ HG VR SUHVHQW
ViKH SDSHU + RZ HYHU TXHWIRQV FDQ EH DQVZ HUHG E\
HVKHURI VIKHWDP P HP EHW/
' H®U DAV DUH H SHRVIAG VR VHQG LQ VIKH DEV\UDFW QRW
P RUH VKDQ Z RUGV R
LQ VKH

IRUWP Rl DZ RUG GRFXP HQW GRF RU GRF[
7KH DEWUDFW VKRX@ EH LQ VKH R 7LV
,QWRGXFIRQ Y%DFNJURXQG  $LPV DQG 2 ENHRVIYHV
0 DWUDY DQG 0 HKRGV 5 HVXQOWV $QDO WV DV
DSSQFDE®! DQG 5 H HUHQFHV

Rl VKH ZRW E\ DQ\
VHQLRU | DFXQW P HP EHU DWVKH HQG RI ViKH DEVAUDFWLY
P DQGDVRU
( DFK GHOIDWA LV DARZ HG VR SUHVHQW

,Ql RUP HG FROQVHQWI RLP  WXG\ TXHWIRQQDLLH DQG FDWH
WXG\ IRWP P XWEH XSQRDGHG VHSDUDVHO LU XVHG | RU
VIKH WX G\
7KH DEWUDFW Z L@ EH VFUHHQHG E\ D FRP P WMHH
FRP SRVHG Rl VHOLRU|I DFXQV P HP EHW/
7 KH VFUHHQLQJ FRP P WIH Z LAVHBFWVKH VRS DEVWDFW
VIKDWZ LADEH SUHVHQOWAG RQ VKH GD\ Rl HY HQW
7KH Z LGEH
DQG LV
7 KH GH® DWAV Z KRVH DEVWUDFW KDYH EHHQ VHBHFWG | RU
SUHVHQVDMIRQ Z LADEH VHOWD P DLODQG Z LADEH JLYHQ SURU
LQI RUP DVIRQ
7 KH SUHVHQVDMRQ LV H SHAWG VR EHLQ VKHIRWP RI D
QRW
H FHHGLQJ
( DFK SUHVHOWAUZ LAGDEH JLYHQ D VRVIDORI
P LOXVV | RUSUHVHOVQJ VKHWUFDVHDQG P LOXWIAV | RU
DOVZ HUQJ TXHWIRQV | LRP VIKH NKGJHV DQG ViKH
DXGLHQFH
(DFK VHWIRQ Z L@ KDYH RQH Z LQQHU Z KLFK Z L@ EH
GHF@UHG LQ VKH YDBIGLFVRU. FHUHP RQ\
3@JILDUMVP Rl DQ\ W SHZ LAGBDG VR GLVT XDQl LFDVIRQ

7,0(/,1(

$EVADRVWGXEP DMRQ W' (&(0 % 5
337 \XEP DBMRQ W' (&(0 %5
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5 HJ DMWDVRQV | RUSRWIHU SURVHOVIVIRQ Z LGDEH GRQH RQ D
EDVLV GXHVR QP LG VAGRW

$ WDP FDQ FROMMRI DP D[P XP Rl P HP EHW

2 Q0 RQH GHOUDW LQ VKH VMDP LV DARZ HG VR SUHVHQW

VKH SRWHU + RZ HYHU TXHWIRQV FDQ EH DQVZ HUHG E\

DQ\ Rl VIKHWDP P HP EHW

2 Q® H SRWHWLQ

( SRWIHW VKRX@ EH VHQWR

DUH DFFHSWAG

DARQJ
Z VK D SDWSRUWN W] H SKRVR Rl ViKH GH®1 DV
$ @LQI RLP DVIRQ P X\WDSSHDUZ LVKLQ RQH VGH RQO
5 HVROXVIRQ Rl VKH SRWHU VKRX QB EH
6 HHFVWG VHDP V KDYH VR SUHVHOWVKHLU SRWHWY RQ VKH
GD\ Rl VKH HYHQW
(DFK WDP FDQ FKRRWMH RQ® RQH Rl WKH VZ R JLYHQ
VIKHP HV
' H®U DVIAV Z LGODEH DARWIG D P HRI LQ VRVDO
P LOXVV VR H S@LQ WHU SRWWU DQG P LOXVWV | RU
TXHWMRQVE\ NKU
3UJHV ZL® EH JLYHQ IRU RYHWD® EHW SRWHU
SUHVHOVDMRQ EHVWSRWIIU DQG EHWS UHVHQWIAU

LOQHW Z LADEH GHFAUHG LQ VIKH Y DBHGLFVRU. FHUHP RQ\
RQQO
3@JIDUMVP Rl DQ\ W SHZ LAGDG VR GLVT XDQl LFDVRQ

0325717 127(

2 Q0 GLILVDOSRWHLY LQ SUQWDUH DFFHSVIHG
3 RWHUW] HVKRX@ QRWH FHHG TW | W
7KHVKHP HV DQG MW\GDW | RUH SRWHUVXEP LMRQ Z LaD
EH DQQRXQFHG VRRQ
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7HDP VVKRXG@S FRQVUMMARI DP QP XP Rl DQG
PD[LPXP Rl P HP EHW LQFOXGLQJ VKH VSHDNHW VKH
UHVHDUFKHWY DQG VIKH WAFK QLFDOVXSSRUWN'S @P HP EHWV
P XWEH XQGHUW UDGXDWAV LQFXXGLQJ LOVIHUQV

7KHWDP VKRXGS KDYHDP LQIP XP Rl DQGP D[ LP XP
Rl VSHDNHW LQ VRDO

$ WMDP FDQ FRQVMRI P HP EHW I URP GLI | HLHQW

P HGLFDOFR@MI HV

( DFK VMDP VKRXQB VHBIFWD 0 (' ,&$/ / < UHBYDQW
UHVHDUFK VRSLF DQG FRP SOMH VIKH QUAUDVK UH UHY LHZ
WXG\ GHWLJQ GDVD FRGBFIRQ DQG DQDO WLV

Y6 75%&7 6890 ,66,21

$ VR EH VXEP LWHG LQ VIKH VSHFL LHG
| RUP DWDARQJ Z LYK VIKH UHT XLUHG GRFXP HQW DV RXV@QHG
E\ VKH6\ P SRUXP 7HDP
$ SSWRYDOI LRP  VIKH UHVSHFVLY H FRAM HV
P XWEH REVDLQHG

| LRP  VIKH VK RUAMDEVMUDFW P X\WWXEP LW
D GHVDLOG E\ VKH VSHFL LHG GHDGQQH
3MIDUMP Z LAQRWEH VRGIUDVAG $ Q\ FROVHQW VRXUFHG
| LRP DUAFGN DQG TXHWIRQQDLLHV P X\MWEH SURSHUD
FLWAG Z VK DSSURSUDVIA UHI HUHQFHV

6<0326,80 35(/,0,1$5< 5281

6 HOIFVIAG VDP V Z LADS DUAFLSDVIA LQ VKH

Rl VKH6\ P SRUXP RQ
' XUQJ VIKH SUHOP LQDU. LRXQG HDFK WDP LV UHT XLLHG VR
GHQY HU DQ DXGLRY LVXDOS UHVHQVIMRQ Rl VIKHLU UHVHDUFK
6 SHDNHW DUH WULFV® SURKLELWHAG | LRP EUQJLQJ DQ\
UHI HUHQFH P DVIHULDOY RQVR VKH WIRJ H GXULQJ VKHLU
SUHVHQVDMIRQV
3 DUAFLSDQW DUH DGYLVHG VR GUHW | RUP DA | RUVIKH
HY HQWZ VK SUH HUUHG DWWH LQFOXGLQJ E@] HW RUVXLW
$ GGLMIRQD@®
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7RVDO7 LP H$ @RWKG $ SDUFLSDQW KDYH 1Q
VRVDO

7 HFKQLFDOB WS $ Q DGGLVIRQDO Z LQEH
SURYLGHG | RUVHFK QLFDOVHVXS

3UHVHODMRQ 7P H 7KH DXGLR YLVXDO SUHVHQVDMRQ
VKRX@B QRWH FHHG ( [ FHHGLQJ VKLV WP H Z LD
UHVXQVLQ D VFRUH GHGXPIRQ  SRLOW Z LGDEH GHGXFWG
|LRP VKH VRVDOVFRUH | RUHYHU. P LOXWA H FHHGHG DERYH
VIKHWP HQP LW

7P H$ GIUW

o 7KHILM\NEHIDZ LAUQJ DW

o 7KHVHFRQG EH®Z LADUQJ LQ

$ GKHUHQFH ( QVXUH VWULPWDGK HUHQFH VR VKH VIP H QP LW/
VR DYRLG VFRUH GHGXFVIRQ DQG GLVUXSVIRQV

7(&+1,88/ $1' )250$7 3527282/6

7 KH Y LVX DOS UHVHQVDVIRQ FDQ EH SURNHFVIAG
XVQJ D RUDVD YLGHR | LG
RQO  ( QVXUHVKH SUHVHQVDMRQ LV
FRP SDVE®! Z VKK VIKH VRI VZ DUH DQG S@\ V FRUHFV®
7KH3 RZ HWB RIQW LB P XVW\EH
FUHDVIAG XVLQJ RUD KLJKHU
YHMRQ ,| FUHDWAG Z VK DQRVKHUYHUMRQ HQVXUH VIKH
| LOQDOI LG LV FRP SDWEQH Z LVK 3 RZ HUB RLOW
, QFRUSRUDWW EDFNJ LRXQG P XWLF
GLLHAV® LOVR VKH SUHVHOVIVIRQ | LAY / LIKWP XVLF LV
SUHI HUDE® DQG VKRX @S QRWRY HUSRZ HUVKH VSHDNHWAh
YRIFHV 2 Q0 EDFNJWRXQG P XWIF LVD@RZ HG QR YRLFH
RYHU
7HDP VP XWEUQJ VKHURZ Q MSVRSV Z LVK

D SURNHFVRU SRUNV2 QO Z LaDEH
SWRYLGHG $ YRLG XMIQJ 0 DF%RRNV RURVKHUS$ SS®
SURGXFW

( QVXUH VIKDWWKH VSHDNHUW DUH LQ A QF
Z VK VKH SUHVHOVDVIRQ | LY LQ DGY DQFH

7KHQDP HRI VKH FR@JH RU
LOWIMXVIA VR Z KLFK VKHWDP EHRQJIV P XVWWQRWEH
P HOWRQHG LQ VIKH SUHVHOVDVIRQ RUVIKH VFUSW$
PD[LP XP Rl P LFURSKRQHVZ LGEH SWRYLGHG | RU
VSHDNHW GXUQJ VIKH SUHVHQVDVIRQ
5 HKHDUVDOV@RW Z LADEH DARFDVIAG VIR

WADP V SURUVR VKH HY HQW
| VIKH SUHVHOVDVIRQ LOFXGHV YLGHRV Rl SDHQW D
FRQVHOW RLP P X\MEH VDNHQ
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7HDP VZ LEH HY DXDWAG EDVHG RQ VKH | R@RZ LQJ FUMAHUD

o 0 HWKRGRM®J\ +\ SRWHWVIRWP XOVRQ VHBFIRQ
FUVWUD GDVD FRG¥FVRQ DQG DQDO LV
o 5HXAV , QVHUSUHVIMRQ DQG GLVFXWLRQ RI | LQGLQIV

o 5HBYDQFHRI EDFNJURXQG LQI RUP DMRQ FRQWHQW
TXDAQW DQG YLVXDOHI | HFW/

7,0(/,1(

/ DWAGDW | RU 6 KRUAS EVWAUDRW6 XEP LWMRQ
5 HVXQV RI 6 HHFWAG 6 KRUAS EVWDFW

( VKLFDO&RP P IWWH DSSLRY DO

/| DWN DWW I RUVXEP IWMRQRI 5(3257

3 WHAP LQDU 5 RXQG# 2 W DQLD 0 HGLFDO&R@HIH

7HDP V TXDQ@ LHG LQ VKH SUHAP V LRXQG VK DADSUHVHQOWKH
VDP H$9 DJDLQ LQ VKH | LQDOURXQG Z KLFK Z LADEH KHGB RQ
# 2 \P DQLD O HGLFDOS&RAMIH

) LOD@Q HG $9 9 LGHRB6XEP IMRQ: ,/ / %
$11281&+(' /$7(5 $Q GHD LQ$9 VXEP IWIRQ
Z LAUHVXAMOQ FRUHVSRQGLQJ RWRI  SRIQW

5 HK HDUVDOGDWAV | RU VSHDNHW DQG FRP SGMAG $9 : ,/ /
0 $11281&(" /$7(5

)((F %8&

$ @VKH SDUMFLSDQW DV Z H@DDV P HP EHW RI V\KH DXGLHQFH
DUH HQFRXUDJIHG VR | LAORXWMKH 2 60 ( &2 1 | HHGEDFN | RUP

SURY LGHG DWWKH HQG RI ViKH HY HQWFRQFHUQLQJ VIKHLU
6<0 326,80 H SHUHQFHDQG VXJJHWIRQV | RU
LP SURYHP HQW HGRRN | RWZ DUG VR KHDUQJ | LRP \ RX
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( DFK WWMDP VKRXGE FROWWMRI P HP EHWV
1Q Z KLFK RQH SDUFLS DQWWK DADGHE DVIA

) 2 5 VKH VRSLF DQG ViKH RVKHU VK DADGHE DV
$* $,167 VIKHVRSLF

YRVIK SDUAFLSDOW P X\WUHI WU
VHSDUDVH® | RUVIKH HY HQW

QWU EDVFK DQG LOVHU FRAMIH \IDP V DUH
SHWP LWHG

$ Q RO@OH VFLHHOLQJ LRXQG Z LAEH
FROGXFVHAG VR VHOIPWKH VRS~ VMDP V1 RU
VIKH SUHQP V URXQG

,Q VIKH RQ@OQH URXQG ERVK VKH
SDUAFLSDQW Rl D WDP VKRX@5 XSARDG D
YLGHR GHQYHUQJ VIKHLUDW XP HQW RU

P LOXVIAV HDFK  Z KHUH RQH VK DADVSHDN

) 25 DQGVKHRKHU$* $,1 67 VIKHVRSLF

) XUKHU VKHUH Z LAGDEH 3 UHQP V DQG ) LODY
LRXQG

- XGJILQJ &UMAUD | RUHDFK URXQG

$ WXP HOWFRQWHQWGHAYHU.  GLFIRQ
SHUVXDMWY HQHW DQG VP HP DQDIHP HQW

FROEZAVXY
$ AW

GEDMRP HRQ #JP DORP
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&UWFN VKH FRGHV VIRI HVKHU WDV H DQG
FRQQHRFWIKH SLHFHV VIR UHY HDOVKH KLGGHQ DQVZ HU
GLVHDWH Z DIMRQJ VR EH GLDJ QRVHG

[ & 1Y A ¢ 6

7 KLV HY HQWLY RSHQ VIR DADX QGHUI UDGXDVIAV DQG
LOVIHUQV 5 HI DAUDVIRQ KDV VR EH GRQH LQ DGY DQFH
7 KLV HYHQMOQFXXGHY  URXQGV 2 Q@QH
SUHOP LQDU. RXQG 4 X1] DQG 2 | | @QH URXQG

7 UHDVXUH KXQW

2 H URXQG

e 0 & EDVHG TXHWIRQV LQYRYLQJ ViKH FRQFHSW
ILRP 0 %% W\ HDUVR VK \ HDUZ LADEH
LOFOXGHG LQ VKH RQAQH URXQG

e 7KHZ LOQHWRI VKLV URXQG Z LGEH
GHVHLP LOHG E\ VKH VSHHG RI RQHV
SHU RWP DQFH DQG VK HLU FRUUHVSRQGLQJ VFRWH

e 20Q0 VKHZ LOQHWRI VKHRQ@OH LRXQG Z LAODEH
JURXSHG LQVR WDP V DAMDQGRP VR S@\ LQ
VKHRI | QQH | LODY

e 7KHGDW | RUVKH RQ@QH LRXQG Z LGEH
UHGDVHG VKRU/®

2 11 @OH URXQG

e ,QVKHRII@QHURXQG GDGV | RUGL | HIHQW
@QRFDRQV Z LADEH LQ VKH I RLPP Rl UGGBV

e $WHDFK GRFDIRQ VKH SDUMFLSDQW P X\WWWRQYH
VIKH SX] ] BV VR REVIDLQ VKH FOXHV Z KLFK Z LaD
KHS GHWAUP LOH ViKH GLDI QRWLV Rl ViKH GLVHDVH

e $IVHUVRYLQJ DAVKH SX]] ®V VKHWDP VKDW
DULLY HV DW/KH FRUUHPWDQG | DWVWFQQLFDO
GLDJQRWY Z LADEH GHF@UHG DV VKH Z LOQHU

FROUEPVKV
$M\Kz DU D

P HGYHMUHRWP HRQ #JP DORP
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7 KH HYHQWFROVMWW Rl 2 Q@QH LRXQG DQG
2 11 @QH LRXQG

2 OQOH URXOG

e  GLDIQRWY EDVHG TXHWIRQV LQYRYLQJ VKH
FROFHSW I LRP 0 %26 W\ HDUVR VK \ HDUZ L@
EH LQFOXGHG LQ VKH RQ@OQH LRXQG

e 7KHZ LOQHWRI VKLV URXQG Z LGEH
GHVHLP LOHG E\ VSHHG Rl RQHV SHU RUP DQFH
DQG VKHLU FRUHVSRQGLQJ VFRUH

e 7KHZ LOQQHW Z LADEH DQQRXQFHG DWWKH HQG R
RQQ@OQH LRXQG

e 7KHRQQ@OHWRXQGWDUNILRP G
1 RYHP EHU

2 11 @OH WRXOG

e 7KHHYHQW RSHQ VR0 %266 XQGHUI LDGXDVIAV
DQG LOVIHQV

e 5HILMUDVRQ LV P DQGDVRU

e 3DUAFLSDQWP XWMRWP DWDP R R
ZWKDP D[P XP Rl LOWUQ SHUWDP QWU
FRQB{J H VMDP V DUH SHUP WG

e $WDP VZ LADSDUAFLSDVM LQ DQ RI | @QH
SUHOP LQDU RXQG

e 7KHVRS \WDP VZ LADGYDQFH VR VXEVHT XHQW
LRXQGV

FROWPAKY
/ DNWK\ D

GCDUHRGDIQRH #JP DORP
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7 KH HY HOWFRQVWW RI 2 Q@QH LRXQG DQG 2 | | @QH
RXQG

2 HWRXQG

e  TXHWMRQVLQYRYLQJ VKH FRQFHSW | URP
0 %6 WM HDUVR VK \ HDUZ LAGDEH LQFOXGHG LQ
VIKH RQ@OQH LRXQG

e 7KHZ LOQHWRI VKLV URXQG Z LGEH
GHVHLP LOHG E\ VSHHG Rl RQHV SHU RUP DQFH
DQG VKHLU FRUMHVSRQGLQJ VFRUH

e 7KHZ LOQQHW Z LADEH DQQRXQFHG DWKH HQG R
RQQ@QH LRXQG

e 7KHRQQ@OHWRXQGWDUNILRP VK
1 RYHP EHU

2 11 @OH URXQG

e 7KHTXL LVRSHQ VR DAXQGHUI LDGXDVIAV DQG
LOVIALQV
e (DFKWDP FROUWMWRI SHRS® 0 L HG FR@MIH
WDP V DUH D@RZ HG
e 5HILMWDRQVP XVWEH GRQH LQ DGY DQFH
e 7KHIRWP DWMQFXGHVVEZ R WHSV
o $ Z WWHQ SUHQP QDU LRXQG
o ) RARZ HG E\ VKH I LODOLRXQG Z KLFK Z LA
EHEHVEZ HHQ VKH EHWW VHDP V DQG Z LAaDEH
FRQGXFVHG RQ WIDJH

FRQEZRVXY
&KDMIQ\ D
PHGTX] RP HRQ  #JP DIORP
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,QYIMQJ DUMMNV VR EUQJ P HGLFLQH VR @ H VIKURXJK
FRGRXUDQG FUHDWY LW FDSWXUQJ VKHKHDUARI &
KHD@QJ DQG VKH VSLUMRI FDUHLQ HYHU. WWURNH (8" ‘{

6HQG\ RXUHQWIHVE\ ' (&( 0 %( 5

-wO %IA .
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6 KDUH\ RXUWKRXJKW HP RIRQV DQG WRUHV

VIKURXJK SRHW
- RLQ XV LQ FUDI VIQJ Y HUHV VK DWVRRVKH
LOVSLLH DQG LJ QLW ViKH VRXO

6HQG\ RXUHQWIHVE\ "' (&(0 %5

[ X- ®0

$ FD@ RUVKLONHW DQG WRU VH@HW VR H SARUH LGHDV
FKD@MQJ H SHWSHFY HV DQG H SUHW VIKHLU XQLT XH YRLFH

, WD S@WRWP WRLQVSLH SURYRNHVKRXJKWDQG FHGHE UDVA
FUHDWY LW VKURXJ K VIKH DUARI HWD\  Z UMIKQJ

6HQG\ RXUHQWIHVE\ "' (&(0 %5
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Avie A

$57 $77%& DUDWDFNRW HFRQ # JP DLOFRP
*5$3+,/,$ JWSKLOADRW HFRQ # JP DLOFRP
,19,&78 6 LQYLFVY™WRW HFRQ # JP DLOFRP
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6 WAS LOVR VKH UHD® RI P HGLFDOP D\ KHP

/ HM RXUDMFVIRQV VSHDN YRXXP HV DV\ RX DRFAWRXW

P HGLFDOWAP V GLDJQRVHV DQG WHDVP HQW
Z WKRXWXWIHUQJ D Z RUG

60L7H\D

X ?27
&oi "1 0¢&DG6,'161 " ® AO¢g
WLV VKH XQMP DV VAWRI G LFDO

WYYLQHW I LRP FRP SG{ VAP VVR
HIERWWA SURFHGXUHV VSHOMD®

60L7H\D

E EXL g |
g '6 O 01T A '6 ag
3 UIHMFUEHD GRWHRI GHFHSVIRQ DQG GHWFVIRQ
0 HGLIFDO P SRWHURKD@IQIHV\ RXUP HGLFDO

NQRZ ®iGJH DQG VRFLDONLAY FDQ\ RX VSRWAKH
| DNHEH RUHWKH. | RROMH \WDP ™

6 DWMZ IND

. I g g [ E N O\ -
A 6 N TV OAf 61 A T OPAYS
QHYHU VKRWYLEUDQWP RP HQW Rl KRSH DQG

UHVLOHQFH EXUMWI RUK  UHY HD@QJ VIKH XQVHHQ
WRUHV Rl FDUH FRXUDJH DQG FRP SDWLRQ

6HQG\ RXUHQWIHVE\ ' (&(0 %(5

o> MKIWD
VKXWAP HERRP HRQ #JP DORP
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/KH SRUWDO IRU UHJLVWUDWLRQ LV RSHC

$8&2002' $7,21

, I RQH ZLVKHV WR DYDLO WKH DFFRPPRGDWLI
IDFLOLW\ GXULQJ WKH FRQIHUHQFH SOHDVI
FOLFMRQ WKH UHJLVWUDWLRQ IRUP RU ILOO

WKH *RRJOH IRUP DWWDFKHG LQ WKH

‘"HOHJDWHV &RUQHU RQ WKH ZHEVLWH ZKLFK

EH DYDLODEOH VRRQ
+RZHYHU WKH FRVW KDV WR EH ERUQH E\ WI
GHOHJDWH VHSDUDWHDO\

JRU TXHULHVY &RQWDFW

H PDISWWWHDPRVPHFRQ #JPDLO FRP
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