0 HWMRGR®RI\ 5HSRWV
<HDU(QGHG 0 DUK




0 WXELMKL+ & &DSIVAB . 3/ & 0 HWWRGR®J\ S5HSRUWKHDU( QGHG 0 DUKK

&RQWMQW

([ HFXVWYH 6 XP P DU
3D0H

* UHHQKRXVH* DV * +*
$ FFRXQAQY

3DIHV

6FRSH S

6FRSH S

6 FRSH (P DMMRQV

QMOVIW 5DAR S
6FRSH D S

6FRSH E S

6 WHDP QOHG ( QHU\ DQG
&DIERQ5HSRUAQ 6( &5
300HV

* UHHQ$ WHW
3RV

6 FHQDUR $ QDOWY
3D0HV




0 IWXEDMKL+ & &DSIVDAB . 3/ & 0 HWRGR®I\ 5HSRWHDU( QGHG 0 DUK

([ HFXWYH B XP P DU

7KL GREXP HOWRXWIOHY WH P HWRGRM®RJI\ DSSTHG VR WH V XAMRLQDELON P HWIFV

LOFOXGHG Z IWIQ WH O IWXEMKL+ & &DSMICB . 3/& 0 +&8. )< $QOXDO
5 HSRUWV) < ( QVILRQP HOWOS VWP HQWDQG ) < &DUERQ 5 HGXPURQ
30Q

7KHSXWBRWHRI WL GRFXP HOAY VR SURYIGH D FRQV RIGDWG RYHXYIHZ R

7KH VXWBLQDELDN P HWIEV GVFRVHG DF BW WH RU DQLY BRQV SXEQY K @
UHSRWV

7KH ERXQGDUHV DQG VFRSH DSSTHG VR GOV FRFURQ

7KHP HWRGR®J LHV XVHG VR FDBX@W HDFK P HWIE

7KH DWXUWDQFH DSSURDAK DSS@HG VR UHSRUMG GDV

. H 0 HWIFRV

7KHP HWMRGR®J LHV LOFXGHG Z IWILQ WL IHSRUWWFRUHDW VR WH P HWIF \VEHRZ

7RDO6FRSH 6FRSH DQG 6FRSH V&2 °H GUUHF VDQG LQGIUHE W +*
HP MMRQV
([FXGIQU 6FRSH &DMIRU ) LODQF I ( P IV \RQV

7RBOBFRSH 6FRSH DQGG6FRSH \VE23H * +* HP IWRQV
QFOXGQJ 6FRSH &DMIRY ) LODQF I ( P LV \RQV

7RO LIRW 6 FRSH ( P DWMRQV SHU) XQ@7 P H ( TXLYDBIQW) 7(
QMW LDAR LHSRUMG LQ P HWIF \RQQHV RI &2 3H SHU) 7(

1($ * HHHQ$ WHW DVD 3URSRUARQRI 7RVBOL ($ 0P
SHEPWM WH DAR Rl UHQYLLRQP HQB@ V XWBLQDEGN DWHW DI DIQV \WRVEO
1 HA( DL $ WHW



0 IWXEDMKL+& &DSIVDAB . 3/ & 0 HWRGR®J\ 5HSRW¥HDU( QGHG

0 DK

* UHHQKRXVH* DV * +*

6 FRSHRI 5HSRWMQJ ([ FOAMRQV
0 +&8. H \WMOD® HSRWGEFRSH  6FRSH
DQG6FRSH * +* HP DMMRQVRQDQ
DQOXDCEDVY D@ QHG VR WH | LQDQALDO, HDU

$SUO 0 DUK

7KH RU DQIVDARQDOERXQGDY LV GHIOHG
XVIQJ WH RSHUDAWRQDOFRQWRCDSSLRDK 1Q
DFFRUGDQFH Z LW WH * UHHQKRXVH * DV

* 4% 3LRRFROSRUSRIDM 6 \BQGDLG
5HSRUAMQJ FRYHW 8. RSHIDARQV RQO

YRUBFRSH  E ILQDQFHG HP MRQV WH
UHSRUAMQJ ERXQGDU LOFOXGHV D@D + &8 .
YXMOHW 8 QW + RZ HYHU &RQUXP HU

) LODQFH SHWRQDOBRDQV DUH H, FOXGHG GXH R
®U DOHWIPARQV Z KLFK SUHYHQWD +&8 .
GHWLP LQIQJ RDQXVH UHVXGMQI LQ KLIK
XQFHYEBLQW 1Q DWRFADWG * +* HP MRQV

%DV RI 5 HSRUAQJ
7KH&RP SDQ W* +* HP DMMRQVKDYHEHHQ
FDEXOWG LOMODD MQFH) <

( P DMRQV DUH FDEXOWG LQ @OH Z LW

. 8. * RYHUQP HOA( QYILRQP HQWO
5HSRUAQJ * XIGHIOHV 0 DURK

. * UHHQKRXVH* DV 3LRRFRO&RISRIDM
6 BQGDLG

. 8. * RYHUOP HOW &RQYHUMRQ) DRRW/
IRU&RP SDQ. 5HSRUAQJ

,Q DGGMRQ LQDQFHG HP MMRQV DWRADMG
Z I ®RDQV LQYHWR HQW DQG RWHUI LQDQALDO
SWRGXFW DQG VHFHY DUH P HDVXUHG XVIQJ
WH 3DUQHUKLS |RUEDIERQ$ FFRXQUWQJ

) LODQADY 3&$) P HMRGR®JI\

( P DMMRQV DUH UHSRUMG LQ P HMF \VRQQHV R
FDUERQ GIR] LGH HTXLYDBIQW\&2 H

" DV 4 XDOW ,P SUIRYHP HOW
0 +&8. LVDPAYHO WHYLHZ LQJ GDV TXDON
DQG* +* HP WMMRQ FDEX@MRQV DRLRW DD

$ FFRXQWJ

VFRSHV ) REXV KDV EHHQ RQ HQKDQALQU WH
DFFXWDR Rl HP SR HHFRP P X\WQJ
FDBXOWRQV EDVHG RQ WH HP S&\ HH

FRP P XWQJ VXU/H FDUIHG RXWQ

0 RUH SUHFVH GDVD FREPURQ | RUWLY
FDMIRU LV RQIRIQU

0 +&8. LVFREERWDWY Z W W WDYHO
DIHQR R P SURYH EXVIQHV WDYHOGDD
TXDON DQG FOUW Rl WH P HMRGR®RI\ XVHG
Z KIFK KDG EHHQ FKDQIHG ILRP WH SURU

\ HDUY LHSRUAQJ P HWRG 7KLV Z LGDARZ \WH
&RP SDQ VR DQDOVH WH FKDQJ HV DQG WHU
P SDPWRQO +&8. HP MMRQV

)RUGFRSH E ILQDQFHG HP DMMRQV 0 +8&8 .
KDV EHI XQ WDQVMRQIQJ \R HP MRQ | DRRW/
GHUYHG IWRP WH3&$) GDWEDVH 3WRJIHW
VR GDWM LOQYROHV WH [P SGP HOWMRQRI
3&$) P HMRGR®J\ DQG HP MRQ | DRRW/

IRUWH 9%6XMOHW ) LQDQFH DQG 9 HKLE®
6 ROVRQV GLYIMRQV

$ WXUWDQAH

7KH* URXS 6 XVWILQDELON 7HDP  FDBXDWMV
DQG WHYLHZ V6FRSH  DQG 6 FRSH

HP WMMRQVRQ D TXDUM® EDWY [Q
DFFRUGDQFH Z LW LOMUODOLHSRUAQU
UHTXLWHP HOW 7 KHVH LOFOXGH WH

( QYLLRQP HQCOE XVRLQDELDA 0 DQDI HP HQW
,QRWP DARQ 0, 5HSRUNRUWH ( 6*

( QVILRQP HQWBORP P MMH DQG WH &TP DM
51VN$ SSHWM 0 HDVXUHV | RUWH ( QMSUVH
5LVN&RP P \WWH 6FRSH  HP WMMRQV DUH
FDOX@WG DQQXDID

$QOXDO* +* HP DMRQV LHSRUMG LQ WH

6 WHDP QQHG ( QHU\ DQG &DUERQ 5 HSRW
6(&5 SXEQKHG LQWH$ QQXDOE HSRWWDH
LOMOD® HYIHZ HGE\ WH* LRXS

6 XWBLQDELDN 7HDP  GDVI VAMZ DUG DQG GD\WD

RZ QHU



0 WXEDMKL+& &DSIVDAB . 3/ & 0 HWWRGR®J\ S5HSRUKHDU( QGHG 0 DUK

6 FRSH " WHAWN P DMRQV

6FRSH HP DMMRQV DUH GLHAWHP MMRQVILRP RSHIDARQV RZ QHG RUFRQARGIGE\ 0 +&8 .
$FFRWGIQI VR WH* +* 3LRRFRO* +* HP DMRQ | DFVRYY DUH DSS@HG R HQHU\ FRQUXP SWURQ
$ PAYIW GDVD LY FRQYHUMG \R * +* HP DMRQV XMQJ WH EHEBZ |RUP X@® DQG UHBIYDQW

HP MMRQ | DPRW/ VRXUFHG ILRP WH 8 . * RYHUQP HOW +* &RQYHMRQ) DPRL/ IRU&RP SDQ
5HSRUMY  Z KLFK LV XSGDWG RQ DQ DQQXDOEDVY

s

0 RELGH ' WBQFH EDVHG DSSURDFK
= YXMOQHW P DI HWDYHIIG LQ FRP SDQ\ FDW/ LV
' LWHPWHP DWIRQV S VS@AE\ | XHONSH DQG HQJ LOH V] H DQG WHQ
LQFOXGH DRWYIMHV SRS P XGASAHG E\ WH UHBYDQV8 . * RYHUQP HQW +*
RZ QHGRU &RQYHURQ) DRRU
FROAR®G E\ WH
&RP SDQ\ \WWKDW " WQRH EDVHG DSSURDFK
UHODVH HP DWRQV 7KH P LBDI HWDYHDIG |IRUFRP P XWQJ 1Q
LOR WH FRP SDQ\ FDW/ LV XQNQRZ Q 7KHP LBDIH LV
DW RVSKHH HWMP DMG XVMIQJ WH QXP EHURI HP S®\ HHV Z LW
0 REL® DFRP SDQ\ FDU DYHIDUH FRP P XWQJ GMEIQRH
FRP EXWIRQ SHFHQRIHRI HP SG&\ HHV WDYHAXQJ \R Z RINYID
FRP SDQ\ FDW/ FDU DQG QXP EHURI Z RINQJ GD\ V1Q WH RIILFH
HP S®\ HH
FRP P XWQJ 0 LBDIH LV VSMAE\ | XHONSH EDVHG RQ WH
SHUFHQEI H VS@ARI | XHONSHV LQ WH FRP SDQ\
FDUIGHWO LODIH LY WHQ P XGMSQHG E\ WH
UHBIYDOWS . * RYHLOP HOW +* &RQYHWMRQ
) DARU
/ RFDARQ EDVHG DSSURDK
;% N K GD® REWIOHG ILRP JDV ELQY DQG P HWU
TR L UHDGIQIVIRUWH &RP SDQ\ V8. VWMV LV
* *
S P XGASAHGE\ WHS . * RYHUDP HOW +

&RQYHUARQ ) DRRUIRUQDWILDQ) DV



0 WXEDMKL+& &DSIVDAB . 3/ & 0 HWWRGR®J\ S5HSRUKHDU( QGHG 0 DUK

6FRSH  QGUHAW P MRQVIWRP 3 XUKDVHG ( QHU\

6FRSH HP DMRQV DUH LQGILHAWHP DMRQVILRP HQHU\ WDVWKDV EHHQ SXURKDVHG DQG

FRQWXP HGE\ 0 +&8.

7KHP HWRG IRUFDBXOMQJ 6FRSH  HP MMRQVP IWRW/WHGFRSH P HWRGR®J\ 1Q @H
Z IW WH* +* 3URRFROXVLQJ DYHIDJ H HQHU\ J HOHIDWRQ HP MMRQ I DAY/ IRUWH S
VRXUFHG ILRP WH8 . * RYHUDP HOW +* &RQYHURQ) DPRY/ IRUERP SDQ 5 HSRUAQJ

= o

3XUFKDVHG
HEFPWELW

(QHU\ LQGILHFW

HP MMRQV

LHODVHG LOR WH

DW RVSKHH

DWRFLDMG Z LW

FRQUXP SWRQRI

SXUFKDVHG

HOFWEW KHDW

WDP DQG

FRRAQJ

| RFDWRQ EDVHG DSSURDRK

( GRMFAW FRQUXP SWRQ N K IRUD@S. VWV LV
FROFWMG [LRP  KDOMKRXWD P HMUUHDGLQI V DQG
VXSSTHUHBPWAW LQYRIFHY : KHH FRP SGMW GDD LV
XQDYDIDME®! HOPMFW XVH IV FWP DIMG EDVHG RQ
KODRUFDOFRQUXP SWRQ SDAMALDV VENQI VHDVRQDO
YDUDARQV LR DFFRXQUIR HQVXUH HVAP DMV LH GFW
WSLFDCRSHUIDAWRQDCEHKDYLIRXU

7KH7WRZ EUGIH VW KRW D VROUFDQRS\ RI Z KIFK
VROUSDQHY DUH GILHA®D FRQOHPMG VR \WH RQVIWM
(9 FKDUHWY 7R DYRIG GRXE®I FRXQWQ) WHN K
JHOHIDMG E\ WHVH VROUSDQHY DUH VXEWDPWMG | LRP
WH UHFRUGHG (9 FKDU LQJ HOPWIFIW FRQUXP SWRQ R
HQVXWH RQD J UG VXSSTHUHBRPWFLW LV DFFRXQWMG |RU

2 QFH VRECHBPWIFLW FRQUXP SWRQ LV FRQILLP HG WH
N KILIXUHDHP XOASQHGE\ WHS . * RYHWQP HQW
* +* &RQYHWMRQ) DPRUIRU&RP SDQ 5HSRUAQJ |RU
8. HOPWFW JHQHDWMG

0 HWRGR®J\ 8 SCDWV

) LQDQADO HDUHQGLQJ 0 DUK

RQZ DBV

\WZ DV FRQILLP HG HBPWELW XVHG IRU
RQVIW (9 FKDUI LQJ IRUD@VIWY H FHSW
7URZ EUGI H DQG 7HIRWG LV VXSSTHG
ILRP WH J UG DQG DDHDG\ LOFOXGHG

Z IO VRVBOWM HOPMAW FRQVXP SWRQ
7KHH RWH R SUHYHOWGRXE®! FRXQWQJ
GDWIWRP (9 FKDULQJ |RUGBIOHV

/ HHGV DQG 1 HZ EXU KDV EHHQ H FOXGHG
ILRP \RON K RI SXURKDVHG HBPWIFIW
IRP ) < RQZ DGV



0 IWXEMKL+ & &DSIVDAB . 3/ & 0 HWWRGR®J\ S5HSRUKHDU( QGHG 0 DUKK

6 FRSH ( P DMRQV, QMOMW 5DUR

7KHGBFRSH LOMQUW LDAR LV UHT XLLHG R EH FDBX@WMG RQ D TXDUMUD EDVY DV SDWRI
WH FCP DM UVN DSSHWM P HDVXUHV 7KH HP MMRQV LOMOVW LQIRWP VWH ( QMBUVH 5 VN
&RP P IWWH (5& Z KHWHURSHIDWRQDOHP MRQV UHP DIQ Z WLQ WH DI UHHG XSRQ UWN
WUHVKRE 0 DMUDOUMNY DQG DQQXDO6 FRSH LOMQUW LDARV DUH UHSRUMG H \WMLODE 1Q
WH$ QQXDOB HSRWV

7 KH VHOIPWMG LOMOMW P HDVXUHP HQALDAR LY WRVEQ) IRW HP MMRQVLQ P HMF VRQOHV &2 H
SHU) X@V P H ( TXLYDBIQW) 7( VZ KLEK LV WH UHFRP P HQGHG UDAR | RUWH VHRVRU 7 KH FKRVHQ
P HWE IV H SUHWHG DV 82 H SUIRGXFHG SHU) 7( HP S&\ HHV

7 KH LOMOMW WIDWR FDBXOMRQ VWKRZ QEHRZ 7KHP HWMRGR®JI\ IRU6FRSH  DQG
HP WRQV LV RXVIIHG LQ WH 6 FRSH VHARRQV DERYH DGKHUQI VR WH J XIGDOFH DV
WABXOWG LQWH* +* 3UIRWRFRCS&RISRUDWM 6 BQGDUG



0 WXEDMKL+& &DSIVDAB . 3/ & 0 HWWRGR®J\ S5HSRUKHDU( QGHG 0 DUK

6FRSH D

6FRSH D QGUHAWKSWIHDP HP IWMRQV

o

. DMUVXSSO 6 SHQG EDVHG P HKRG

SXUKDVHG DFTXIMMRQ ) LODQADCDP RXQW IURP - SXURKDVH RUGHLY DUH P XGISAHG E\

JRRGVDQG . &RQUXP SWRQRI P RQHEU WDARVIWRP $GHP HRU&DUQHIIHO HERQ Z W

VHYEHV SK\ IFDOSLRGXFW  LQI@MWRQ DQG FXUHQR VENHQ LR DFFRXQWIR JLYH &2 H
DQG VHWYLFHV $ PYIW EDVHG P HKRG

: DMUVXSSO GDWIQP VP XGBTHG E\ WHS .
JRYHQP HOW +* FRQYHWRQ | DARUIRUZ DIMUVXSS®

FDSMIO . 21IFHIRRGV 6 SHQG EDVHG P HRG
JRRGV . &RP SDQ FDU ) LODQADCDP RXQW IURP - SXURKDVH RUGHLY DUH P XGISAHG E\
H SHQGIWH P ROHU WDARVIWRP $GHP HRU&DUQHIIHO HIRQ Z LW
L @MRQ DQG FXUHQR VINHQ LOWR DFFRXQMR JLYH\&2 H
IXHDQG . : 77 QDMWDQIDV  / RFDWRQ EDVHG DSSURDFK
HOHUI\ IRURIIIFHKHDWQ) ~ © HOMWR 7DQN : 77 HP LMMRQV DUH FDBX@MWG [RUJ DV
HDWG . 7DQWP IMWRQDQG  FRQUXP SWRQ HBFWFW FRQVXP SWRQ P LBDI HIRUEXVIQHW
GMMEXWRQ WDYHOQ FRP SDQ\ FDW/ DQG P LGDIH IRUHP S®&\ HH
®RWHVRI FRP P XWQJ ) RUJDV DQG HBPMAW WHN K FRQUXP HG DUH
SXUKDVHG P XGABTHG B\ WH UHBIYDOWS . JRYHUOP HQW +* FRQYHWMRQ
HOPWFAW | DRRWY/
. : 77 IXHORU ' DMABQFH EDVHG DSSWRDFK

FRP SDQ\ FDW/ ) RUEXVIQHW WDYHCDQG HP S®\ HHFRP P XWQJ LQ FRP SDQ\
FDUY WH VDP HIRWP XM LV XVHG |RUP LGDIH

Z D\WM . 6ROGZDWM $ PWYIW EDVHG P HWRG
JHOHDMGIQ . : DWUJZ DWM . DVWM LHDIWG HP BMMRQV DUH FDBXOWG | RUZ DWM Z DU
RSHIDWRQV P L HGFRP P HIADOP L[ HG SDFNDJLQJ  DQG SDSHUZ DWM

&RQVXP SWRQ P HDVXUHG LQ P HWIF VRQQHV LV P XGABHG E\
WH Z DVWM VSHFLLF HP MMRQ IDPRWY/ ILRP WH S .

* RYHUQP HQW +* FRQYHWMRQIDRRWY : KHHGDB LV

P MMQI WLV IV HWP DIMG XMIQJ DSWR[\ FRP SUVHG RI WH
DYHWDI HZ HI KWRI Z DM SHUKHDGFRXQADFLRW WH VWV

EXMOHW .« 3HWRQDOFDU ' DMABDQFH EDVHG DSSWRDFK
WDYHO . 700 " DABIQRH LV REVBLOHG | RUEXVIQHW WDYHALQ SHWRQDOFDLY
. $USOH WDIQV DQG S@OHV ' IMEQFH LV P XGABIHG E\ WH UHBIYDOWS .
* RYHUQP HOW +* &RQYHWRQ) DARU
6 SHQG EDVHG DSSURDFK

© KHUH EXVIOHW WDYHOKDV EHHQ ®J J HG DV H, SHOVH FOIP V
GMEQRH LV VAP DG [URP W(H 1 LQDQRLDCDP RXQW XMIQJ WH
DYHUDJH 0 IRUP LB IRUHDFK WDYHONSH ( VWP DIMG GMEQRH

VP XGASAQHG E\ WH HBIYDOWS . * RYHUQP HQWF +*

&RQYHWMRQ) DARU
HPSRHH . * WA IGHW ' DMAVBDQFH EDVHG DSSWRDFK
FRPPXWQ . 3XEQF 7KHP LBDIHIRUHP SG HHFRP P XWQJ 1V VAP DWAG | RUFDU

WDQVSRUMMRQ DQG SXEQF WDQVSRWY' IMBIQFH LV P XGABAHG E\ \WWH UHBIYDQW
8. * RYHUOP HOW +* &RQYHWRQ) DRRU



0 WXEDMKL+& &DSIVDAB . 3/ & 0 HWWRGR®J\ S5HSRUKHDU( QGHG 0 DUK

6FRSH E

7KH FDBXOMRQ R 1LQDQFHG HP DMMRQV IHSRUMG XQGHUVFRSH  E LV 1Q @QH Z I WH 3&$)
6 WQGDUG DQG EDVHG RQ WH IRTRZ LQJ IRWP XD

2 X\WBIQGLQJ 7RVBOHT XIW $ PRNW [ (P DMRQ
DP RXQW GHEW GO | DAVRU
o
E GRZ QANHDP GDVHG . 9HKIF®I BDVQ
,QGULHAW DWHW . $WHWBDUQ
GRZ QWAHDP 1LQDOFHG
HP LWRQV

0 HKRCGR®RI\

YXMOHW ) LODQFH DQG ( XURSHDQ 9 HQGRU) LODQRH GLYIMRQV
$ VSHQG EDVHG P HMRG LV XVHG \R FDBX@W * +* HP MRQV

7KHIRWP X@ DSSTHG | RUHDFK 1LODQFHG DWHWLY RXWABQGLQU DP RXQWLQDQFHG
DWMEXWRQ IDARU  HP DMMRQ IDARU  LQI MMRQ DQG FXUHOR

( P MMRQ | DRRY/ DUH GHUYHG [UIRP $ GHP HRU&DUQHI IHO HIRQ Z W DQ DMIEXWRQ | DARURI
IRUP RRUYHKIFBVDQG | RURWHUSURGXPW EDVHG RQ LWVHDURK ,Ql DMRQ DQG

FXUHOR DGR HOW DFFRXQWRUWH Gl HIHQFHV LQ P ROHVEU WDARY Z IW &DUQHI LH

0 HIRQY LDARV LQ GREDLY/ DQG$ GHP HV/ LQ HXLRV DV Z HTDV LQI MARQ FKDQJ HV IQRH WH

MRV Z HH HABEQVWKHG

9 HKIF® 6 ROVIRQV GLYIMRQ

$ GMBQFH EDVHG P HIMRG LV XVHG R FDBX@W HP DMRQV 7 KH FRQADRMDCODQQXDOGMBOAH
| RUHDFK | LODQFHG DWHWY REVBIOHG ELRNHQ GRZ Q B\ YHKLF®! DQG I XHONSH 7 KH FRQADRMDX

P LGDIH LY P XOAMITHG E\ R DFFRXQWRUDYHUDI H YHKLF®! XVDI H

7KHHP DMMRQV IRUHDRK YHKLE®! W SH DUH FDBX@WG XVIQJ WH IRUP X@ FROADPMDCODQQXDO
GMBDORH HP WMMRQ IDRRU

7KHHP DMMRQ I DRRW XVHG DIHWH 8 . JRYHUDP HOW* +* FRQYHUMRQ | DRRW/



0 WXEDMKL+& &DSIVDAB . 3/ & 0 HWWRGR®J\ S5HSRUKHDU( QGHG 0 DUK

6 FRSH &DWMIRU , FCMRQV

E LOQYHWR HOW .« YXMOHW GDQV
,QGULHFW . &RQUXP HULMBLOBDQV
GRZ QMIHDP ILQDQFHG . 3LRMPWLODQFH

HP MMRQV . 0 RRUYHKIE®I BRDQV

0 HKRCGRM®RI\

YXMOQHW ) LODQFH &RQUXP HU) LODQFH 9%XMOHW &DVKIBRZ  DQG ( XURSHDQ 9 HQGRU) LODQFH
GLYIMRQV
$ VSHQG EDVHG P HIMRG LV XVHG \R FDBX@W * +* HP DMMRQV

7KHIRWP X® |RUFDBXOWQ) HP DMMRQV | RUHDRK 1LQDQFHG DWHWY RXWAVBQGIQI DP RXQW
ILODQFHG  RUSDIG RXWEXVIQHW YDOXH | RUERQUXP HU) LODQFH DQG FXUHQADFFRXQWRU
YXMOHW EDWKIRZ  DWIEXMRQIDARU HP MMRQIDARU  LQIGMRQ DQG FXUHQR

7KHHP MMRQ IDRARY DUH P ROABU WDARY GHUYHG [LIRP $ GHP HRU&DLUDHIIH O HERQ $Q
DWIEXWRQ | DARURI LV DSS@HG |RUP RRUYHKLE®N DQG |IRURWHUSLRGXPW EDVHG
RQ UHVHDUFK , QI @MRQ DQG FXUHQR. DGR HQW DUH P DGH VR DFFRXQWRU&DUQHI IH 0 HIRQ
UDMRV EHQJ 1Q GREDLY DQG $ GHP H DARV LQ HXURV DV Z HTDV LQI @WRQ FKDQJ HV VIQFH WH

P RQHEU WDARV Z HH HAREQKHG

9 HKKIF®I 6 ROMRQV 96 GLYIMRQ
$ GMMBOQFH EDVHG P HWRG LV XVHG

(P MRQV IRUHDRK YHKLF®! WSH DUH FDBXOWAG XMQJ VKH IRWP X@ FRQADRMXDCDQOXDO
GWROQAH DWMEXVWRQ IDARU  HP IWRQ IDRRU

7KHHP DMMRQ I DPRW XVHG DIHWHS . JRYHUDP HOW +* FRQYHWRQ IDRRWY/ 7KH
FRQOWDPXDCP LGOI H LV P XGASTHG E\ VR DFFRXQWRUDYHWDI H XVDIH 7 KH DMIEXWRQ
| DFVRULY FDBX@WG DV WH SHUFHQWEU H Rl RAMBQGIQI DP RXQURYHUWH VRO LQDQRHG
DP RXQW



0 WXEDMKL+& &DSIVDAB . 3/ & 0 HWWRGR®J\ S5HSRUKHDU( QGHG 0 DUK

6 WHDP QOHG ( QHU\ DQG &DLERQ
SHSRUAQ 6( &5

6 FRSH

0 +&8. SUHSDUHV DQ DQQXDO6 ( &5 UHSRWAIQ DFFRUGDQRH Z LW WH &RP SDQIHV ' LLHRARUY
5HSRWWDQG/ [P WG / LDELOW 3DWHUKLISY ( QHUI\ DQG &DUERQ 5 HSRWVS HI XOMRQV

Z KIFK IP SGP HQWKH S . * RYHUOP HQW 3RTA VR GIVFRVH J IHHQKRXVH IDV * +*

HP MMRQV 7KH LHSRUAQJ \ HDUFRYHW WH SHURGILRP  $SUOR 0 DUK

7KL IHSRUWNQFXGHY HP W MRQVIWRP 0 +&8 . W8 . RSHIDWRQV XMQJ DQ RSHIDWRODOFRQARO
DSSWRDRK DV GAMFUEHG LQ WH * UHHOKRXWVH * DV 3LRWRFRCS.RLSRUDW 6 VBQGDUG

e I

(P MRQVIWRP FRP EXWRQR

JOV
" LWHPWHP DMMRQV LQFOXGH DPWYIWHY RZ QHG RU
FROARGIG E\ WH* LRXS WDWHBDVH (P DMRQVIWRP FRP EXWMRQRI
HP DMMRQV IQR WH DR RVSKHH | XHO RUADQVSRUASXUSRVHV
EXVIQHW WDYHOLQ FRP SDQ
FDW/

( QHU\ LQGILHAWHP MMRQV UHBDVHG LOR WH
DW RVSKHUH DARADWMG Z W FRQVXP SWRQRI (P DMRQVIWRP  SXURKDVHG

SXURKDVHG HBPWFLW KHDAWMMDP DQG HOPWFW
FRROQU
2 WHULQGILHPWHP MMRQV WWDWDUH D (P DMMRQVIWRP  EXVIOHW WDYHO

FRQVHTXHQFH RI WH * URXSW DPWRQV Z KIFK LQ IHQBOFDLY RUHP S\ HH
RFFXUDWRXUFHY QRWRZ QHG RUFRQAR@IGE\  RZ QHG YHKIF®N Z KHUH WH
WH* URXS DQG Z KLFK DUH QRWFIMWHG DV FRSH  FRP SDQ\ LV IHVSRQVE®! IRU

HP DMRQV SXUKDMQJ WH I XHO
0 HWRGR®I\
7KH&RP SDQ. KDV VENHQ J XIGDQFHILRP WH S8 . * RYHUQP HOW QYLLRQP HQWICE HSRUAQJ
* XIGHIOHV 0 DUK WH* +* 5HSRUMQI 3LRWRFRO &RLSRUIDM 6\BQGDUG DQG ILRP WH

8. * RYHUOP HQW &RQYHMRQ) DARY/ IRU&RP SDQ\ 5HSRUAMQI GRFXP HQWRU
FDBXOWQJ * +* HP WMMRQV 7KH HP DMMRQ FDEX@MRQV | RUWH FDWA RUHY \WEAMG DERYH

IR@RZ WHVDP HP HWMRCR®I\ DVWH* +* DFFRXQWQJ

6LOFH) < WH UIHSRWKDV EHHQ SUHSDUHG LOMOD@®
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7KH6( &5 5HSRWDOR LOFOXGHV DQ LOMOMW AR 7 KH FKRVHQ LOMQVW UDUR LV VRVBOI IRW

HP DMMRQVIQ P HMF VRQOHV &2  H SHUIX@WP H HTXLYDBIQW) 7 (
WH VHRRU 7KH IRWP X@ IRUWLY IV VKRZ Q EHBRZ

WHUHRP P HOQGHG DR |RU

3GDVH IHHUVR WH 6 ( &5 VFRSH RI UHSRUAQ) VBE®! | RUWH HP DMMRQ FDWI RUHV LOFOXGHG LQ WH FD& XDMRQ

6 FRSH

* DV HP WRQ | DPVRUYY/ DUH XSGDWG \R EH 1Q
@OH Z W WH OWWWB . W/ * UHHQKRXVH * DV
,QYHORY

) XHO RUWDQVSRWBXUSRVHY  HP MMRQ

| DFVRLY DUH UHYLHZ HG DQOXDE VR UH GRVWKH
FKDQI HV 1Q WH VSHAWKP Rl FDUWSHY DQG
DIHVRQWH LRDG IQWHS . 7KLV LV

IQRWP HGE\ WH' HSDWF HOARU7WDQVSRW
Z KR DQDOVHV' UYHUDQG 9HKLF®! / LEHMQJ
$IJHQR ' 9/$ UHFRWBV DQG DXVRP DME
QXP EHUS@W UHFRIQMRQ $135 GD

6 FRSH

( GRMAW  WHHP DMRQ IDARUIRUS .
HBPWFAW |OXPXDMV I LRP \ HDUVR \ HDUDV
WHIXHCOP [[ FRQUXP HGLQ8. SRZ HU
VWIMRQV YDUHV DV Z HBDV WH SUIRSRUARQRI
LP SRUMG HOPWIFLW

6 FRSH
YXVOHW WDYHO HP WMMRQ | DRRYY DLH
UHYLHZ HG RQ DQ DQQXDCEDVY VR UH GRIMH
FKDQU HV LQ WH VSHPWKP Rl FDUWSHV DQG
DIHV RQWH LRDG IQWHS . 7KLV LV

IQRWP HGE\ WH' HSDUF HOWRU7UDQVSRW
Z KR DQDOVHV' UYHUDQG 9HKLF®! / LEHOMQJ
$JHQR ' 9/$ UHFRUBV DQG DXVRP DMF
QXP EHUS@WM UHFRIQUMRQ $135 GDW

6 RXUFHV
7KHS8. * RYHUQP HQA&RQYHUIRQ
) DARW/ IRU&RP SDQ. 5 HSRUAQJ
| X@VHW
. 7KH * RYHUOP HQW UHHQKRXVH J DV
FRQYHUARQ | DARY/ IRUFRP SDQ\
UHSRUAMY 0 HWMRGR®J\ SDSHU

$ WXWDQFH

7KHDQQXDOr +* HP DAMRQV LHSRUMG LQ WH
6( &5 UHSRUWADUH [OMOD® HYIHZ HGE\ WH
* LRXS 6 X\MILQDELDN 7HDP  GDVD \WWZ DUG
DQG GDW RZ QHU 7KH 6 ( &5 UHSRUALY | LQD@
DXGIWMGE\ ' HRIMA 0 +&8 . W \WLLG SDIW
DXGLVRU DV SDWARI WH &RP SDQ\ W/$ QQXDO
5HSRUWALHYLHZ P\ F®!
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* IHHQ$ WHW

6 FRSH

7KH&RP SDQ W IRFXV RQIXQGQI JUHQ
DWHW LV J URZ 1QJ DQG LV DNH SDUWARI WH

&RP SDQ\ W 6 XWRLQDELDN 6 \WDWAJ\

7KHP RQHVEU DP RXQADQG SHFHQRIHRI

1 HA( DUQIQI $WHW 1($ Z KLFK DH
FROV.GHUIHG U UHHQVLY WDRNHG DQG LHSRUMG
VR P HDVXUH RXUSURI UHW 1Q WDQVIMRQLQD \R
P RUH VXWBLODE®! [LQDQAQI 7 KH FXUHQW
VFRSH Rl J UHHQ DWHWHSRUWAQD LOFOXGHV

I LODQFHG DWHW DQG SURMFW [ UIRP 9 HKLF®!
6 ROMVMRQV %6XMOHW ) LODQFH DQG ( XURSHDQ
9HQGRU) LQDQFH DV Z HODV WH * UGVHYH
HTXIW YDOIDARQ 7 KH LOMQUARQ LV \R H \WQG
WLV FRYHUDJI H VR D@ LYH 9%XMOQHW 8 QW

DI WU X UK HULQWUQDOUHVHDUK LY FRP SOMWG

0 HWRGR®I\

* UHHQ $ WHWB HVHDURK

7KH&RP SDQ. LV DPARYHD Z RINQJ VR HQVXWH
LW GHIQMRQRI J UHHQ DAWHW DWH

WDQVSDUHONDQG LQ @OH Z W DFFHSWG
P HWRGR®J LHV DQG W RQRP 1HV

,Q RUGHUVR GHWMP LOH WH J IHHQ QDIMWH R

I LODQFHG DWHW DWHWFDWAI RUHV KDYH
EHHQ VSOARXWURP WH GLYIMRQV ERRN

2 QFH J IDQX@UDWHW KDYH EHHQ LGHQWLHG
HDRK DWHWY DWHWHG DI DIQWYKH ( 8

7D RQRP\ 7KH(8 7D RQRP\ LV D UHSXEE®!
FOMWL LFDARQ VL WP | RUVXLODE B
ILODQALQI XVHG DFIRW WH (8 Z KIFK LV
EDANHG E\ VAHQRH EDVHG FUMUD 7KLY KDV
EHHQ XVHG DV WH [ LUMBRIQARI UH HIHQFH \R
HQVXUH DI QP HQWZ WK (8 UHSRUAQJ
SUWDPWFHY DQG \R P DIQWAQ WDQVSDUHQR

) XUMHUVR LY DWHW DUH UHYLHZ HG DI DIQWY
LOQGXVMI J XLGDQFH \WBQGDLGV DQG WH

* LHHQ) LODQALQU ) LDP HZ RUWRI RWHU

I LODQFLDOVHYLEHV VR HQVXUH DO QP HQWZ W
LOGXWI EHVASLDPWEH
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$ WXUDQFH

* LHHQ'$ WHWE HVHDUK

$ WHW FROVIGHHG U UHHQVDUH WHYLHZ HG E\
WH* URXS 6 XVWLQDELDN 7HDP XMIQJ WH ( 8
7D RORP \ DQG RWHUFHGE®! VRXUFHV DV
VWG LQWH O HWRGR®J\ VHPARQ ( DFK
DWHWY LHYLHZ HGE\ WH 6 HQIRU

6 XWEBLQDELDN ' [VFARVXUHO DQDIHU_' DV
DQG &P DWIS$ FFRXQWQJ VDV WIFKQUFDCE 0 (
3WRSRVHG J UHHQ DWHW DUH SUHVHQMG \R WH

(6* ( QYLLRQP HQWORRP P WH IRU
DSSWRYDOZ W ILQDOVI QRII ILRP WH &( 2

* IHHQ$ WHVE HSRUAQU
* LHHQ$ WHWE HSRUAMQ LV VXEMPVWR LOMODO
ERWRP XS UHVIHZ GIGE\ WH* LRXS

6 X\VWBLQDELDN \WDP W GDVD \WMZ DLGV DQG
FRQFOGLQJ Z M WH * HQHWDOD DQDIHURI
WH&(2 21IIFH 6 XWBIQDELONV 7KH* HHQ
$ \WHWE HSRUALY IHYLHZ HG EL DQOXD® E\ WH
(6* ( QYLLRQP HQWORRP P LWH DV SDWRI
WH ( QYLLRQP HQWICE X\WBAQDELDW 0 , 5 HSRW
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6 FHQDUR $ QDO

2 YHYYIHZ
7KH&RP SDQ. FRQGXFW VFHQDUR DQDOWY Rl WDQVMRQ DQG SK\ VIFDOUM\Y DV LHTXLLHG E\
WH &TP DM UHDWG ) LODQAIDO  IVFARVXUH 5 HI XOMRQV 6 1OFH WLV KDV EHHQ

UHSRUMG RQ DQ DQQXDCOEDMY LQ WH $ QQXDCE HSRUWW

6 FRSH

) RXUEXVIOHW GLYIMIRQV | DAXQGHUWH
VFRSH Rl VFHQDUR DQDOMY 1 RYXQD
&RQUXP HU) LODQFH 1 RYXQD 9HKLF®
6ROMRQV 1 RYXQD %XMQHW ) LODQFH DQG
( XURSHDQ 9HQGRU) LODQFH

0 HKRGR®I\

YDONRI ( QI @QGY &IP DM %44HQQLDO

([ SRIDRY 6FHQDURV &% 6

7KH&RP SDQ. FRQGXFW VFHQDUR DQDOMY
XVIQJ WH &% 6 7KLV IUDP HZ RINKDV EHHQ
VHBRWMG DV IMSLRYLGHV QDUDWYHY DQG

P DFUIRHFRQRP LF SDMZ D\ V WDWFRVHOD
DD Q Z I WH &RP SDQ. W \MDW LF | RFXV
DUHDV LOFOXGLQ) HOPWIF YHKLF®N

UHQHZ DEGIHQHU\  UAWVBIODQG
FROMKPURQ 7KH &% 6 1LDP HZ RINDOR
VXSSRUV ERW TXDOMWYH DQG TXDQWRMYH
DQDOWY

&9 6 GHLOHV WUHH VFHQDURY ( DO

$ PURQ / DM$ PARQ DQG 1 R$ GAMWRQDO

$ PMRQ ) RUHDFK VFHQDUR WH UHMQHQFH R
WH &RP SDQ W EXVIQHW P RGHODQG
VWDWU\ 1V HYDOXDWG E\ LGHQWN LQJ
SRWQADOSK\ VIFDOUMNY WDQUMARQ UM\
DQG RSSRUMQMHV

7 KH RXVBXW DUH UHYLHZ HG DI DIQWKH
FOP DW LHDWG UM\ DQG RSSRUMQUAHY
LQGHQWLHG WILRXJ K WH \MIDWAJ LE UHYIHZ
R\ F®! DQG ( QMBUVH 5 VN0 DQDIHP HQW
) IDP HZ RIN HQVXUQJ LOMI UIDARQ Z LW
H MAQU J RYHUODQRH DQG UMWN SLRFHWHY
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3KDVHV
7KH&RP SDQ. KDV GH LOHG WH |RTRZ LQJ
MR HV | RUWH FRP SGMRQ RI VFHQDUR
DQDOWY

3KDWH ' HIQQI WHVFRSH P HMRGR®J\
DQG DSSOLQ) WH WUHH VFHQDURV RQ D
FRP SDQ. Z LGH ®IYHO

3KDVH 4 XDOMWYH DQDOMY Rl WH
VFHQDURY DAD EXVIQHW GLYIMIRQ GIYHOR
GHWLP LOH FTP DM UHDWG UMNY DQG
RSSRUMQMHV 7KLY DOR LOFOXGHV WH
IGHQALFDARQRI P IMJ DWQJ DPARQV

3KDWH ([ SDQEQI VFHQDUR DQDOWMY
P HWRGR®J\ R HQDE®! TXDQWMYH

DQDO MY VR EH FRQGXPMG DAD EXVIQHW
GLYIMRQ GIYHO

Q)< WH&RP SDQ Z DV RSHIDWQJ
DWSKDWH  Z IW SKDWH  H SHAMG W

FRP P HOFH 1Q WH QHDUIXVYWH

&TP DM WP HVFDBNV
&TP DM WP HVFDBN DUH DSSTHG VR UMV DQG
RSSRUMQUAHV LGHQWLHG WURXJ K VFHQDUR
DQDOMY 7 KHVH DUH GHVBLBIG EHRZ DQG
UHP DIQ FROVMMOQWZ LW SURU\ HDWY/
FROVIGHUQU NH I DRRW/ VXFK DV 1 LQDQRLDO
S@QQQ DQG EXVIOHW IXQGQI A\ FBV

FOP DW UHGXPWRQ WP HVFDBN DQG H WLQDO

| DRARYY/

$ WXUWQFH

7KH&RP SDQ\ W VFHQDUR DQDOMY DSSURDFK
DQG P HWRGR®J\ Z DV LOWD® UHVHDUFKHG
DQG WHYLIHZ HG LOMOQD® E\ WH* RXS

6 XWBLQDELDN 7HDP 1Q

,Q WH FXUHQW HDU WH VFHQDUR DQDO WY
DSSWRDFK Z DV WHYIHZ HG DQG DSSWRYHG E\

WH(6* ( QYLLRQP HOWORP P MWvH
6 XEVHTXHMD WH DSSWRDFK DQG UHVXGMY
RXWRP HV Z HH WHYLHZ HGE\ WH UHBIYDQW

YXMOHW 8 QLHSUHVHQWYHY

7 KH VFHQDUR DQDOMY VHPARQ Rl WH $ QQXDO
5 HSRUAZ DV SUIHSDIHG E\ WH* LRXS

6 XWILQDELDW 7HDP  DQG XQGHZ HQWHYLHZ
DQG DSSWRYDCE\ WH ( 6* ( QYLLRQP HQWO
&RP P IWYH DQG WH %RDLG $ VWKLY WRIH QR
H WLQDODWXUDQRH KDV EHHQ REVBLQHG DV W
1V QRWHT XILHG XQGHUFXUHQWBU LMDMRQ

SHORPAHRI DYHDIHWWP Rl 1XQGHG FROQWDFW EHVE HHQ

\ HDW/

SHORPWHRI 0 +& * LRXSWP HGXP WP [LQDOFDCDQG VWADWAT LF

\ HDW/ $ QR DFFRXQW IRUWH WP HWDP H

RSSRUXQMWAHV 1IQ QHZ P DINHW RUWFKQR®JILHY P D\ QHHG VR KDYH

6 KRUWXS \R

\ HDW/

0 HGXP

\ HDW/ SOQQQI P FBIWP HDP HRI
P DMUDOP SDFW

/ RQU \ HDW/

SHGPAYHRI P RUHH WLQDADRRY IQFXGIQ] SOQQIQI VR UHDFK QHW

]HR DV D VRAHW WIFKQR®J LFDCEDUWHY FXMRP HUSUWH HIHOFH WKL W
DQG SK\ MFDAP SDFW Rl FIP DWWl FKDQJI H
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