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7(&+1,&%$/ .(56
3UHYHOMRQ 7RRY
$QWJILRRP 1QJ P RELGIDSS
, QVH\VIM DARQ 7RRY
* HOHDWRQ Rl i QIHWE DXGIRV
&6$0 GHWIPWRQ DQG FOWLLEDARQ
3OMRP LOWI UDARQ
$XGR DIH * HQGHUHWP DARQ
$XVRP DWE LHSRUAI HOHUIDVRUHQIIQH
3LRILBI &SRQWMQW HQHIDRU 3&*
0 XOIP HGAD$XGIR) RUHY GHWIPARQ
$QDOVYRI HORY SWG P RELBI DQG WRUDI H GHYLEHV
&BXG WRWDIH |IRIHQME
$XGIR 6L QDWUHV $ QDOMY
3HUFHSWDO DVKIQU DQG 0 HVEGDVD $ QDOMY
6SHHK 5HRIQURQ

121 7(&+1,&$/ .(56
BAHQWIE 3XECFDAWRQV
SHVHDURK ' DVHW
66+ 3UHYHQARQ 6ROMRQV
5 HSRUARQ WH B DADQG HWKILFDAM/XHY DERXWIMH XVH Rl XQGHUFRYHULQYHMVAI DARQ VR LKW
&6$0 &6(0
5 HSRUARQ WH FKDUDRMU] DMRQ Rl WWH G\ QDP LFVRI &6$ &6( DWRADWG Z W P LJUDWRQ FROW] W
66+ 9LFWP $VMWEQFH BROMRQV
5HSRUARQ WDXP D ERQGIQI 1Q&6$ &6( FUP HV
5 HSRUARQ WH REWBFGN 1Q GHDAQJ Z W &6$ &6( H SHUHQFHV GXUQJ WH FUP LODCSURAHHGIQIV

17(5(67(""



&KLG 6H XDOBEXVH DQG ([ SBRMMRQ &6$ &6(  UHSUHVHQWD VHURXY WUHDWR WH VDI HW DQG Z HOEHQJ R
P LORW/ DURXQG WH Z RUTS * HVSIW WIFKQREJ LEDODQG VRADCDGYDQAHY YIPAP V Rl WHVH FUP HV FRQOWOXH \R
| DFH I QULFDQWEDUIHWY 1Q DFFHWMQI WH KHS DQG VXSSRUMMH QHHG / DZ ( QRUAHP HWS JHQRHV / ($V
AYIOVRAHW RUDQ] DARQV 1* 2V DQG RWHUNH DRVRUY VK J B VR DGDSVWR WH HYROIQ) QDWUH RI WHWH
FUP HV RIWQ OFNQI DGHTXDW WIFKQR®JILFDO GUDO DQG SV FKRVRADOWRRY ,Q DGGMRQ WH @FN Rl
FRRUGIODARQ DP RQJ WH YDURXV DRRY/ UHGXFHV WH HIHPAYHOHW R ERW LQYHWWIDWRQV DQG  YIPWP
VXSSRUV

7R DGGLHW WHWH FKDIQIHV WH $/81$ SIRMPW SLIRSRVHV DQ IQQRYDWYH IQMGIVAS@IDY  DQG
IOMODARQDOYIEWP FHQWMUHG DSSLRDAK  &RRUEODMG B\ WH &RP SOWQWH 8 QYHUAW RI 0 DGUG DQG
IXQGHG E\ WH ( XIRSHDQ 8 QRQV ,QMUQDOGHRXUW )XQG ,6) $/81$ DIPV VR P SLIRYH SUHYHOMRQ
IOYHVWDARQ DQG YIFWP DWIMBQRH 1Q &6$ &6( FDVHV WIRXIK WH IOMIIDARQ Rl ,QIRWP DMRQ DQG
&RP P XQEDWRQ 7HAKQRB®ILHV ,&7 DQG WH 6RADCEAHQAHY DQG + XP DQWHY 66+

7KH SIRMPW Z KIFK LXQV ILRP -XQH VR 0 D IQYROHV D FRQVRUAKP RI RUDQ DARQV [LRP
FRXQMHV LOFOGIQJ (8 0 HP EHU VWA DWRADWMG FRXQMHY DQG WILG FRXQMHY $/81$ LV EDVHG RQ
FRVH FRADERUIDMRQ Z W / ($V DQG 1* 2V WDWZ RIN GILHAD Z W YIFWP V' HQUXUQI WDWWH VROMRQV
GHYHBSHG DGGHW UHDOQHHGY 7KWRXJK SUHYHOMRQ FDP SDUIQV IQQRYDWYH WIFKQR®JIIFDOVRRY  DQG
VBIERUHG LOMUYHOWRQ VADMILHV $/81$ DVSILHV VR KDYH D J&REDOLP SDPMQ WH 1LJKWDJ DIQWARKIGS VH XDO
DEXVH DQG H SBRIVMRQ




7KH $/81$ SWRMPFW SIRSRWHWV D VHW RI
IQQRYDWYH VADWUILHY DIP HG DW SUHYHQWQU
FKI@ VH XDODEXVH DQG H SBMDRQ &6$ &6(

FUP HV 7KHVH \VWDWAILHVDIP VR UHGXFH WH UMN
R YIFWP JDWRQ IQRUHDVH SXEQE DZ DUHQHW
DQG SURP RWM DPRYH FRIDERUMRQ DP RQU WH
SRSXOMRQ / DZ ( QRUAHP HOWSJHQAHV / ($V

DQG YIFAP VXSSRUN RUDQ]DMRQV  7KWRXJIK
IQRWP DARQ FDP SDLIQV WDIQQJ  DZ DIHQHW
WDMQJ DPRYMHV DQG WH GHYH®SP HQW Rl
DFFHVME®! WKQRBILFDORRY $/81$ VHHW\R
HP SRZ HUVRAHW VR GHWIPAZ DUQIQJ VLIQV DQG
VONH  SUHYHOWH DPARQ DIDIQW SRWQWDO

7KLV SIEDU IRFX\VHY RQ HTXISSIQI / ($V DQG
RWHU IQYROHG DPRW ZMK DGYDQRHG
WIFKQR®JIFDORRY R P RUH HIHPAYHO FRP EDW
&6$ &6( FUP HV ,Q D FRQW WZ KHUH RI1THQGHWY/
H S&RIWVRADOP HGD 3 3 SOMWRWP V DQG WH
GDIN ZHE VR FRPP IWWHU FUPHV $/81$
GHYHBSV $, EDVHG VROMRQV WWDWHQDE®! | DWWV
VHFXWH DQG IRHOMFD® \RXQG H WDRARQ
DQDOMY DQG H FKDQIH Rl LQIRWP DARQ  7KHWH
WRY WHQUWHQ LQYHWDAYH  FDSDAMHV
IDAQDM IOMUDIHOR  FRRSHIMRQ  DQG
P SIRH WH WDRNQI DQG SIRVHPXMRQ Rl
RITHQGHWY/

&6$ &6( FDVHV

$/81$ DGRSW D YIFAP FHQWHG DSSURDFK [P SGP HQWQJ P HDVXUHV WDWHQUXUH SIRWMIPARQ DQG
DFFHW VR VSHADQ) HG UHVRXURHV 7KH SIRMPMOQFOXGHY WDIQIQJ SURIWDP V IRU/ ($ SURIHWIRQDEY DQG
RWHUMENHKRGHY WH GHYHRSP HOARI JXIGHIDHV DQG EHVASLDPAEHY | RUFRRUGIQDWG YIFWP  FDUH
DQG SRIR GHYHRSP HQWR DGYDQRH WH WKW R &6$ &6( YIFWP V % |RWMUQI FRRSHUDMRQ DP RQJ
NH DRVRY/ DQG DDIQIQI SLRAHGXUHV Z I WH VSHALIE QHHGV R YIFWP V $/81$ DIP V VR SUHYHQW
LHYLPWP [} DARQ DQG VXSSRUMMHU UHFRYHY DQG LOWMIUDARQ LR WH MVMEH VA VWP 1Q D UHVSHPWXO

DQG HP SDWHWE P DQOHU






7KH$/81$ SIRMPAKDV VXFFHW X@ GHYHBSHG D VHUHVRI LOORYDWYH. H\ ([ SRMZBE®ISHVXAV . (5V DIP HG

DWARP EDWQJ RQEDH WUHDW DI DIQWKLTHHQ DQG VWWHQIWHQIQI WH UHVSRQVH VR FKI@ VH XDODEXVH DQG
H SBRIMMRQ &6$ &6(  7KHVH VROWRQV HOFRP SDW ERW WIFKQR®J LFDORRY DQG VRADAQMDWYHY DQG DUH
VAXPMUHG DURXQG WH SURMPW WUHH | XQGDP HQWCSLADLY 3UHYHOURQ ,QYHVWIDARQ DQG 9LFVP 6XSSRUN
$P RQJ WH WIFKQUEEDOGHYHRSP HQW LV D P REL®BI DSSTFDWRQ SRZ HIHG E\ DUAIFDOQWE HQFH | RUWH HDLD
GHWPMRQ Rl JURRP 1Q] DIMP SW Z KLFK DBV SDUHQW RU G DOI XDUEDQV VR SRWQADOUMN VWXDARQY ,Q
DGGMRQ DGYDQFHG DXGIR DQDOMY VRRY KDYH EHHQ FUHDMG VR VXSSRUN@Z  HQI RUAHP HQWDIHQAHV 1Q
IGHOAN LQJ DFRXWME SDMADY DWRADMG Z W FKIG VH XDODEXVH FUP HV 7KHVH VRRY LQFOXGH YRIFH
UHFRIQURQ P RGX®GN DJH DQG JHQGHU HWP DARQ ILRP  UHFRWEIQIV GHWIPMRQ Rl VHOVMYH FROWIQWIQ
DXGIRYVXDOILBN DQG |RUHQME DQDOWY WRKQITXHV VR GHWRWIP SHUQ) DV Z HODV DXVRP DMG LHSRUV
JHOHIDRLYY | RUXVH LQ MGIFDCBURFHHGIQIV

,Q SDID®I0S$/ 81 $ KDV SLRP RWG WDIQIQJ SLRIWDP P HV DQG HGXFDWRQDOP DWAUDY WDWUDIVH DZ DUHQHW
HQKDQPH SUHYHQWYH FDSDELOAHY DQG HP SRZ HUFRP P XQUHV/ VIR DPMSLRDAAYHD DI DIQWAINMHVH FUP HV
&BVH FRAERWDARQ EHE HHQ WIKQRRI\ GHYHBRSHY OZ HQRUWAHP HQWDUHQAHY /($V DQG QRQ
JRYHUQP HQBORUWDQ] DARQV 1* 2V KDV EHHQ NH VR UDFKIQI 7HRKQR®J\ 5HDGIOHW / HYHY 75/ V
WL IIRP VR 7KH UIHVX@®V REVBLOHG KDYH GHP RQVADWG ERW WHUWIFK QEEDO HDVEL@N DQG SRWQWDO
IRULP SGP HQWMRQ LQ UHDORSHIDARQDOHMOQIV

1 HYHUMHBMW WY HWHOWDOVR FROWOXH Z I UIHVHDUK GHYHBSP HQWDQG IQQRYDARQ 5 ', HIRUV R
HQVXUH WH HIHPAYH DGRSMRQ Rl WHVH VROMRQV E\ HQG XVHWY &RP SUHKHOMYH GRFXP HQUMRQ DQG
VADWILE GMAHP LODWRQ Rl WH . (5V DUH FUMFDOVR P D[ 1P JIQU WH SURMPW P SDRW 7KHVH LHVXAV JR
EH\RQG WIFKQRBJILFDO IQORYDARQ HOFRP SDMQJ  VAHQWIE NQRZ BIGIH EHWW SWIDPWEHV DQG SRR
UHRP P HQGDWRQV WDWSLRYIGH D KROME DSSURDFK VR SIRWIPAQ) FKLABUHQ LQ GLI MBCHQYLLRQP. HQW

7KH IR@Z 1Q] VHAARQV SUAVHQADQG DQDOVH 1Q GHVIBIOWH . ( 5V JHQHIDWG Z IMIQ WH 1P HZ RIN Rl WH
$/81$ SUIRMPWUH GPAQ) WHUVFRSH GHYHRSP HOWWIWY DQG DGGHG YDOH
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l IOM@HOFH P RGHY DQG WIRKQRERILHV WDW IXDIDOWH WH UK2g
VHEXUW DQG SUYDR. Rl WH FKIGB V GDVD
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6 FLHQW LF 3 XEQFDVIRQV

7KURXIKRXVWKH $/ 8 1 $ SUIRWFWD LDQIH R [P SRUBQMWAHQWLE FROMEXWRQV KDYH EHHQ SLRGXAHG
VSDQQIQU YDURXV | HGV LHDWG VR WH SUHYHOMRQ LOYHVAM DAWRQ DQG UHVSRQVH VR FKLE VH XDODEX\H
DQG H SBRMMRQ &6$ &6( DQG RQIOH WUHDW DIDIQWKIEEHQ  7KHVH SXETEDARQV KLIK@ KWWH
SIRMPW/ LOMUGIVASTRDY DSSWRDAK  LOMIUDWQI FXWQI HGIH WIFKQR®JI LFDOLQORYDARQY  VIXFK DV
DUAHDOIQWM@IHOFH DXGIR DQDOMY DQG |RIHME WIFKQTXHY  Z W IQMIKW IURP VRADOVAHQAHV
DQG YIFWP VXSSRUNVIWDP HZRUW 7KH DIP IV VR DGGUHW WH FRP S®f QHHGV RI YIFWP V Z KIG
HQKDQAQJ LQYHVIA DWYH FDSDEIDAHV %HEZ LV D FRP SIOMRQ Rl DUAFBN DQG WXGHV SXEQKHG 1Q

SHHUWHYIHZ HG RXUDDY DQG SUHVHOWMG DWIQMUODARQDOFRQI HHOFHY  LHGPAQ) WH FREDERWDWYH
HI1RUV DQG NQRZ BIGIH JHOHIDMG Z IWIQWH $/ 8 1 $ SURMIFW

3RYHGDQR fODWH $ / 6DQGRYDQ WRJFR / - * DUFD9IAED ' HAFFLLQ GH &ROVHOLGR 6HOVLEG! HO
$XGIR \_ 9 GHR P HGIDOW (VSHEWRILDP DV \ $SUHQGL DMI SRU 7IDQMHHQFID 9,,, -RUJDGDV
1 DALRQD®N GH , QYHVWI DApQ HQ &LEHWHI XUGDG -1 ,& ss 0D
< *XR 6 YHWMILE ) &DMQR $ FRP SUHKHQWYH DQDOMY RQ VRIVE DUH YX@HDELIDN GHWIPARQ GDVIVHW
WHQGV FKD@IQUHV DQG LRDG DKHDG , QMUDDARQDO-RXUQDOR! ,QIRWP DARQ 6HFXUW 9 ss

0D

2 &DQYH +XJXHW/ - *DUFD OlED / $ 0 DUADH +HQEQGH 7RROIRU VKH LGHOVLFDVIRQ R
SHURQV E\ XMQJ FROYROMRODOOHXIDOOHE RUNV YDFKHBRUV 7KHWY &RP SOOWQVH 8 QYHUAW Rl
0 DGUG 6HSWP EHU
2 =HD/DYDGR / - * DFDOI@ED 6 3«UH $UMDID 7H WS QDO VRO $ QGLRIG GHYLFHV | RU* LRRP LQJ
" HWPVIRO 0 DWMUV 7KHVY &RP SOOWMQVH 8 QLYHUAW RI 0 DGUG 6HSWP EHU
- $ RX\WD7RUHV ' $OHVGD6IOD 5 GH2 QHLD$SEXTXHIXH * ' DQHOBP YOP H1]H $ / 6DQGRYDO
2WRR / - *DFD 9I@ED 2 QURRI\ ' HYHRSP HOWIRU $WHW&RQFHD® HOW .QYHWIIDARQ $
0 HVIKRGRARJLFDCB SSLRDFK DQG &DVH 6VXG\ 1Q $ WHWE HFRYHU, $SSTHG 6AHQAH 9RO SS




6 FLHQW LF 3 XEQFDVIRQV

( 5X] +XIXHW/ O 0 DURSGIP DO/ - * DIFDOIEMED 6 3«H $UMNID $0Q12 6 $SS IRUVKH' HHPIRO
Rl ([ SOFIW&EROWOWIO $XGIR DOG 7H W YDFKHRW 7KHVY &RP SOMWQWH 8 QYHUAW RI 0 DGUG
6HSWP EHU

0 S5XDQR&HVSR / - * DFDOIMED 6 3«H $UMDID 7RROIRUVKH ' HWFIRO Rl 6H XDOZROWOWO
P DIHV RO 0 REI® ' HYIFHV [26 YDFKHBRW 7KHVY &RP SOMWQWH 8 QYHMW RI 0 DGUG 6HSWP EHU

0 3 ODUR )WQAD 7KH 8 QEHDWDE®! /LJKVOHW RI 0 RGHUD 6H XDO 6@YHU_ / HIDO DQG
&UP [ORGRILFDO) LDP HZ RWN 1O 6SDIO 7KH 3DOWDYH + DQGERRN RQ 0 RGHWQ 6@YHY 6%
SS ' HAHP EHU

) &DMOR ( YOWAD $ 0 DUAH YD@MA $ 6ROQDV . OVIAILDVIOI $XGIR %DVHG . QVALDPVIRQV DOG
/DUH /DQIXDIH 0 RGHY LOVR $P ELHOW $\WWHG / LYIQJ (QYILROP HOW 3WRAHHAIQIV Rl WH
, QMODARQDORRQI HIHQAH RQ 8 ELTXIVRXV &RP SXWQJ DQG $P ELHQNQM@IHQAH 9RO SS SS
' HRHP EHU
) &DMOR ' +XUBA 6P I - +HODQGH &DWAR & 3DWDNY 1 RWRQ P\ Z DVFK (DOVRP Z DUH
GHPVIRQ VKLRXJIK FOWL LFDVIRQ Rl KLIK HOWRS\ | LB VHIP HOW -RXUDDORI & EHWHEXUW 9RO
$SUO
) &DMOR 3 /RSH WU & 3DWDNY _&@RXG FROVIOXXP VAWEHGY DQG OH WIHOHUDWRQ &7V 7UHOGV
FKD@QIHV_DOG SHU/SHRVIYHY &RP SXWUGAHQFHSHYIHZ 9RO SS 0D
& OF+XJK + <XDQ - 3RQN9 1 / )WDQTXHLD % $UH - +HODQGH &DWAR $* HQ&L $JH DQG
* HQGHU &OMWULFDARQ Rl $XGIR 1Q )RUHOMF ,QYHWIIDMRQV Rl &KIG 6H XDO $EXVH DQG
([ SRVDVIRQ ,( (( 7UDQVDPARQVRQ,Q RLP DARQ ) RIHQVFV DQG 6HFXUW 0 D\
* SRAKD & &DWEQKHLD ' )LIXHLHGR $ %AHYHV 50NV RI WDI I LIFNLQJ Rl FKIGBUHQ DQG DCRBVFHOW
1Q VKH FRQW[ WRI LOWHUQDVIRQDOP LJUDVRQ LQ %.D] LO SHUFHSVIRQV RQ ViKH LQIOXHQFH RI- GLIVIDO
VWFKQR®RJ\ DQG LOWIWKVIRQDOUHVSRQVHV LQ 3DFDLDIP D 55 DQG * XDUK@&RV 63 6%

0D
* SRAKD & &DWEQKHLD ' )LIXHLHGR $ %HYHV 6HIXIDQED RQMOH SDLD FUDQEDV H DGRBVFHOIA
HP VIWKDS¥R GH P LJIWDG¥R LOWAUQDFIRQDO QR %4.DVIO 0 DQXDO SDWD DSRIDU LQWWXIO® HV GH
DFRELP HQVR ,69%4 0 D
3 $ 0DUM3HBH / - * DFDIIEDED 6 3«H $UMDID 6HOVWIYH &ROHQW HIAPVIRQ RQ $ QGLRIG
8VIQJ ' HHS / HDUDLQJ DQG BHFXIH ) HGHLDVIAG / HDUQLQJ 7HFK QLT XHV YDRKHBRUV 7KHMY &RP SOWQWH
8 QYHUAW Rl 0 DGUG -XQH
- 6EQFKH / USH 9DIHD / - * DIFDOIEED / $ 0 DUAH +HUWQEQGH 6\ QVKHVIE GDVIDVHWI HOHLDVIRQ
VIRROZ VK. DXVRRP DVIF DQRQ\ P LVDVIRQ | XQPIRQDAVIHY YDFKHBRUV 7KHVY &RP SOMWIQWH 8 QYHUAW R
0 DGUG -XQH
- 41X / - * DFDOIE@ED 6 3«H $UMID 8 VH Rl DUM LFLDOLOWAMI HQFH | RUVKH GHIHFIRQ RI DXGIR
Z WK H SOFIMWFROVHQOMO $ QGLRIG GHYLFHV 0 DWMUV 7KHVY &RP SOWIQWH 8 QYHUAW RI 0 DGUG -X®

9 SWP HO\R / - *DFD9@ED 6 3«WH $UMDID ' HMRAQJ (DUD 6LIQV Rl 6H VRUARQ LOQ 7H W
8MQJ 0 DFKIOH / HDWIQJ 7HFKOQLTXHV  YDFKHRW 7KHWY  &RP SOOWOQWH 8 QlyHUMW RI 0 DGUG
6HSWP EHU
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$V SDUMRI WH $/81$ SIRMPWWH X\VH Rl EHQFKP DINQI GDVIVHW KDV EHHQ HWHOWDOWR HQUXUH
VAHQWILE WRU P RGHOYDIGIW DQG WHUDELON VR JHQHD H 1Q UHDOZ RUTS VAHQDURY ( DFK WIRKQUEEDO
P RGX®! Z DV WDIQHG DQG HYDOXXDWG XVQJ FDLHX@ VHBIRMG GDIVHW FKRVHQ | RU WHU UHBIYDQRH
TXDON QQIXDMME GYHOAW DQG VXIVBELOWV VR WH FKD@IQIHV LOQYROHG 1Q SIRMPAMQ) FKITHHQ |LRP
VH XDOH SERMPARQ DQG DEXVH 1Q GLIIMBCHQYLLRQP HQW 7KHVH GDVVHW VXSSRUMG WH WDIQIQJ RI $,
P RGHY 1Q VMWV VXFK DV DXVRP DWE VSHHAK IHFRIQMRQ DUH DQG JHQGHU HWWP DWRQ ILRP  DXGR
| RUHQUE DQDOMY Rl HQFU SWIG GHYIEHV GHWIPARQ Rl VHOVMYH FROWIQW\M QWHWE DXGIR JHOHUDARQ
DQG HDUD® JIRRP LQJ GHWIPARQ LQ P RELG! DSSTDWRQY : KI®! VRP H GDWVHW DUH SXEQE® DYDIDE®!
DQG Z IGH® DGRSWG E\ WH VAHQWILE FRP P XQW RWHW/ Z HH DGDSWIG RUVHBIFMG | RUWHUVSHALLE
UHBIDOFH VR WH SURMIFW 7KH IRGRZ 1QJ IV D @MRI WH P DIQ GDVIVHW XVHG DRIRW $/81$ V NH

GHYHRSP HQW

&RP P RQ 9RLFH " LYHUH VSHHRK VDP SGV Z W DIH DQG JHQGHUP HVEGDW_ $XGIR

2% &6/8 . GV &RIBXV _ &KIGUHQVVSHHK LHRRUGEIQIV IRUDIH DQG JHQGHULGHQWIEDWRQ
$XGR

$JH DQG * HQGHU( WIP DRQ ILRP $XGIR

. DRODWKL _ 0 RGUIHG GDWWHAZ W LORIHDVHG UHSIHVHOMMERQ Rl LHBIYDOWRK DUDRMU
WSHV XVHG | RUIRUIHMEF DQDOMY Rl HORA SWIGGDW _ 7TH W ) L1 6\ WMP 0 HVBGDVWD

IOMVIEY  YIGHR FOWHVRI KXP DQ DRWRQV | RUYLVXDOSDWHLD DQDOMY _ 9IGHR

6\ QUKHVIE $ XGIR * HOHUDVRQ

[IEU776 5 _+LIK TXDON VSHHK FRUBXVIRUW] VR VSHHRK VMWV _ $XGIR
&0 / 776 _ 0 XGMIQIXDOGDVHWRU776 P RGHOMDIQQ) _ $XGIR

&RP P ROORIFH  _ &URZ G VRXUHG P XGMIQIXDOVSHHAK GDMVHW. $XGIR

16): ' DVDVHW 3HUYHUMG -XWIFH  &KDWADQVFUSW XVHG | RULGHQW! [QJ JLRRP 1QJ
EHKDYIRWY _ 7THW

6SHHFK 5HFRIQRQ

XGIFIDOSHOVHOFHY 6SDLO _ / HIDOM WIRU$65 P RGHOADIQQ) 6SDQMK _ 7TH W

&R1// _ $QQRIMG W[ WFRLSRLD | RUQDWIDODQIXDIH SIRFHWMQI (QIQK _ 7TH W

3DLDP RSDP D 3RUMIXHVH W[ VXDOGDWD IRUL / 3 VMWV 7TH W

[ IEUBSHHFK _ $XGIRERRNV Z IV DDJ QHG WDQVRUSWRQV [ RUVSHHK LHRIQURQ _ $XGR

&RP P RO9RIFH 0 XGMIQIXDOSHHK FRUBXV Z W FURZ G VRXUFHG WDQWFUSMRQV_ $XGIR
92 .&(6 _ 6SHHK GDVIVHWZ IMK EDANIURXQG QRIVH FRQGIMRQV | RULREXVWHW WD $XGIR
&RIRG7 _ 0 XEMIQIXDOSHHK VR W[ WARLEXV | RUADQMDMRQ DQG $65 _ $XGR

0 HGIDBSHHFKY _ $XGIRYIVXDCP DWMUDA RUVSHHRK UHARI QMRQ DQG VSHDNHUDQDOMY _ $XGIR




SHSRUW RQ WKH OHJDO DQG HWKLFDO LVVXHV DERXW W
LQYHVWLIJDWLRQ WR ILIJKW &6%$0 &6(0

3DUWQHU 9

' HOYHLDE®! H DP LOHV WH GUDODQG HWIFDOIP STFDMRQV Rl XMQJ XQGHURYHU
LIOYHVWI DARQV 8,V SDUAEXDUD RQIOH VR FRP EDWFKLES VH XDCDEXVH DQG H SBRIVIMRQ

MH SRUHVKRZ 8,V IQMIHPAZ IWK | XQGDP HQMOWI KW VXFK DV SUYDR DQG WH WJKWR

D | DLUMDO DQDOVHY UMNY @NH HOADSP HWDQG SV FKRRILFDOKDLP VR @Z HQIRUAHP HOW
DIHQW DQG DWHWHV FXUHQWSIWDPAEHY DRIRW GLLIHHQWMUWWGIPARQY ' WDZ Q) RQ
IIHGZ RIN IOMYLHZV DQG GUDO DQDOMY WH UWHSRUV SLIRSRVHY VDIHIXDUGY DQG

UHRP P HQGDMRQV SDUAEXOW 1Q HODMRQ VR $/81$ VRRY VR HQUXWH 8,V DWHH

HIHPAYH WKW FRP SCDQWDQG HWLED® VRXQG

5SHSRUW RQ WKH FKDUDFWHUL]DWLRQ RI WKH G\QDPLFV
PLIJUDWLRQ FRQWH[WYV

3DUWQHU 5(

YOVHG RQWH 1 * 2 V H SHUHQAHV LQ IGHQW LQJ JILY ER\ V DQG DERGMFHQWV DWIMN DQG
YIFWP V Rl VH XDODEXVH DQG H SGRMMRQ [Q YX@HDE® AMHV D GRFXP HQWZ DV
SUHSDIHG VR HQDE®! WH DQDOMY Rl WH FROM W Rl JU-DWAMWVYX@HUDELDN VR WHVH
FUP HV DV'Z HGDV WH VRADOIDP [® DQG LQGLYIGXDA DRRYY WDWI XIGHG WH | RLP XOMRQ
Rl UHFRP P HQGDWRQV VR GHAMRQ P DNHY/ 1RU VWHQIWHQIQD SUHYHQARQ  SLIRWIPARQ
DQG SIRVHPAMRQ SRIAHV WHIDWGIQ) WHWH H DFHEDWMG FUP HV 1Q WH FRQM WRI
P LJUDMRQ



BWUHQJWKHQLQJ RI 6SHFLDOL]JHG 8QLWV IRU 2QOLQH &K

7KH DRPRYIMHV BIG XQGHU WKLY VIWN VRXIKWR VXSSRUMSHADDHG XQW 1Q 3RUMIDODQG
5RP DQID VR EHWMUUHVSRQG \R &6$ &6( FUP HVE\ SWRYIGIQ) WIFKQR®J\ WDIQIQJ DQG
WHQIWHQQI i QHULHV DP RQUMMHBYDQWDRRY/ ) RGRZ Q] D VIWDWRQDOWWKY DQG
DWHWP HOWRI QHHGV Z I ERW VSHADDHG XQW DRAYIMEHV GHOYHHG LQFOXGH

o 7ZR&6$0 ,QYHVIWDARQVILFDURXV7WDXP D: RUNVKRSV

o 2QH&6$0 ,QYHVIMDARQV &RRSHUIDMWRQ Z RUINKRS

e 7KH IDAMMRQ Rl WH IOWMMWRQDODFAHW Rl WH 5RP DQIDQ 3RTH VR RXU RQIOH
| UHHH GIDUDLQJ RQ GHP DQG $ JHOW RI &KDQIH

o 7KH IDAQMARQ Rl WH SDUARSDARQ Rl WH VSHADDHG XQMWR WH 3IBWRI $/81$V
VIMMUSLRMPW+ (52 ( 6

e 7KH SDUARSDARQ Rl WH 5RP DQIDQ SRIFH VR WH $/81$ ) LQDO&RQHHQAH 1Q 0 D\

e 7KHRR RUDQMMRQRI D9," WDIQQJ IRFXMQJ RQWH* ULIH HWRRO

6WUHQJKWHQLQJ RI KRWOLQHV IRU UHSRUWLQJ &6%$0

7KH DPRYIMEHV BIG XQGHUWLY VIWN VRXJI KR VXSSRUNKRWIDHY 1Q 3RUMJIDODQG 5RP DQID
R EHWU UHVSRQG \R &6$ &6( FUP HV B\ SIRYIGQI WDIQQJ DQG VWHQIWHQQY

SIHYHOUWRQ HIRUWV DQG M QHUIHV DP RQIVWUHBNDQWDRRY/ ) RGRZ LQJ D MVXDWRQDO
WXV DQG DWHWP HQARI QHHGV Z IW ERW KRWIDHY DPRYIHY GHOYHUIHG LOFOXGH

o 7ZR&6$0 ,QYHWMDWRQVILFDURXV7WDXP D: RUINVKRSV

e 2QH&6$0 ,QYHWI DARQVERRSHUMRQ Z RINKRS

¢ 7KHIDADAMRQ Rl WH SDUAASDARQ Rl WH 5RP DQIDQ KRWIDH VR WH 3IRWRI $/81$ V
VIMMUSLRMPW+ (52 ( 6

o 7KH SDUAASDMRQ Rl WH 5RP DQIDQ KRWIDH VR WH $/ 81 $ ) LODOSRQIHUHQAH [Q 0 D\

e 7KH FUDMRQ Rl DQ ,QMDPAYH 6\RUERRN &KRRWH <RXU ' LIMZO 3DM  7KH
LOMDPARYH WRY EDVHG JDP H LV GHVI QHG VR WDFK FKIGEUHQ DQG WHQV KRZ R W
VDIH ROQIOH  7KWRXJIK ILYH HYHU GD\ GLIMZOVAHQDURY S@\ HY P DNH FKRIEHV WDW
VKRZ WH IP SDPWRI WHUDPARQV  JRRG GHRAMRQV HDUQ EDGIHV Z KIB! Z LRQJ VLDV
RIIHU KHSIXO W8V 7KH JDP H EGQGY WRUWA IQMDPAMW DQG SRVWYH
LHQI RUAHP HQWR P DNH RQEOH VDI HW HQI DILQU DQG P HP RUDEG

85/ KWBV ZZZ IFP HE RU_LOWADPAYH WRU_




&UHDWLRQ RI DQ LQWHU LQVWLWXWLRQDO SODQ RI WUD

7KL VW IRFXVHG RQ WH GHYHBSP HQWRI D FRXUH FD@IG WH ) XQGDP HQEY R
7HKQR®J\ DQG / HIDO&RQFHSW 1Q &6$0 ,QYHVWIDMRQV 7KLV [UHH RQEDH FRXUH
VBUIHW MGIHV SIRVHEXVRYY SRIFH DQG FKIM SUIRWIPARQ DXWRUMAV 1Q RUGHUVR EHWU
HTXIS WHP VR GHWIFW KDQG®!I DQG VXFRHWIX@ SLIRVHIXWM &6$0 FDVHV Z KIBI DOR
SIRWAQ) YIFWP FDIH 7KH FRXUH DOR [RFXVHV RQ WHQIWHQQ) WH WIFKQIFEDODQG
®UDONGY Rl WH SIHYIRXV® P HOARQHG SURIHWIRQDY

85/ KWBV LFP HF HQI@WK VRYXWIR FRXUMV FRXUMH | XQGDP HODY R

VWHFKQR®RJ\ DQG Bl DOFRQFHSW LQ FVDP_ LQYHWAI DURQV

6WDNHKROGHUVY WUDLQLQJ SURJUDP

,&0 (& ®IG WH WDIQIQ) DVSHAARI WH $/ 81 $ SURMIPW 7KLY DPAYW [ REXVHY RQ DRAYIWHY
GHYHBSHG QD@ 3V EXVWSHALLFD® RQWH RQHVWDWDIP VR EH XVHG E\ SLRIHWMRQDY
DQG WH JHOHDOSXETE 1Q RUGHU VR VXSSRUMDQG WDFK WHP RQ KRZ VR XVH WHWH
DPRYMEV 0 RAWRI WH WDIQIQ) DPWYMEV [RFXV RQ WH VRRY GHYHBRSHG DV SDUARI
$/81$ 1QRUSHUWR HQDE®! HQG XVHY/ VR WIWVKHP

e 2QGHP DQGWDIQIQJ WH$/ 81 $ RQIOH VRRY FRXUMH

o 3IBRWQ SHIRQWDIQQ

e GD WDIQQJ DQG ZRUINWKRS RQ P HQWOKHDIM YIEDURXV WDXP D DQG P XGA
VHARWDOFR@MERUMRQ

o HODWIQ FRXUH )XQGDP HOBY R WFKQR®J\ DQG GUDOFRQFHSW 1Q &6$0
LOYHVIAI DARQV

o 7KH IDAQMMRQ Rl WH LOMMWRODODFFHW Rl WH 5RP DQIDQ 3RTFH VR RXU RQIOH
|UHHH GDUIQ) RQ GHP DQG $ JHOW Rl &KDQJIH













