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7KLY UHSRUASUHVHQW WH [LQDOGDVD DQG WMKAMEY | RUWH KHDOKFDUH IQGXVIML 1Q + HDOMFDUH
WHQGV RQ WH 1 RUMVKRUH DIH EHQRKP DUNHG DIDIQWY/ RXIMDQDV DYHUDIHV DQG QDMRQDOWHQGY  7KH
KHDOMFDUH LOQGXVWL  LOFOXGHV [ 1LP V WDWSURYIGH KHDOMFDUH VHMEHY HYHQ UL VRP H HP S®\ HHV SHURLP
QRQ SDWHQAFDUH LHDMG ZRWIN HJ  DQ DFFRXQWQWDW2 FKVQHU + HDOK.  / DWU 1Q WH UHSRUNV GDWD IRU
VSHALLE SDWHQWFDIH RFFXSDMRQV DLH P HDVXUHG

7R DQDOIH WH 1 RUM\VKRWHV KHDOMFDUH LOGXVWM VHSDUDWM M[ GUJIW1 $-&6 FRCH IOGXMWHY Z HH
[GHQWIHG $ IX@DMRI WKHVH LOGXVAMHV LV DYDIOE®! 1Q WH DSSHQGL Rl WKLY LHSRUWV

7KH KHDOMFDUH LIQGXVAML Z DV FDWIRU] HG LOWR | RXUVXE VHRRW/
o $P EXOWRU + HDONFDH

e +R/SMXY

e 1 XUAQI DQG 5HVGHQADCRDUH

e 3KDWP DAHVDQG 2 WHUBXSSRUNSHUYIEHV

7KH / UH 6AHQAHV IQGXVWL LV DQ HP HULQJ [IHG RQ WH 1 RUMVKRUH WDWFDQ EHQHIWILRP  WH \WARQJ
SUHVHQPH Rl WH KHDOKFDUH IQGXVIML ' DV | RUWLY LOGXVIAL LV DR LOFOXGHG LQ WLV LHSRUNVZ IWK DQ LQGXVIAL
VQDSVKRWSLRYIGHG 1Q WH DSSHQGY  7KH / LIH 6AHQAHV LQGXVM HQFRP SDWHV M| GLIIWL $-&6 FRGHV
LOFOXGIQI SKDUP DRHXWEDCP DQXI DRXUQI P HGIFDOGHYLFHV DQG UHVHDURK DQG GHYHRSP HQW

7R FDBXOW P HMFV DQG WHQGV 1Q WH KHDOKFDUH LOGXVW IRUHP S® P HQWZ DIHV DQG HWREQKP HQW
( FRQRP IE / HDGHUKLS / / & XVHG GDVID GHYHBSHG E\ / LIKWDVW 7KLY G IV DU H® EDVHG RQ WH %XUHDX Rl
/ DERUGVDMEY % 6 4 XDUMUD &HQUXV RI (P SB\ P HOWDQG : DUHV / LIKWDVMAGDWD | L@ 1Q JDSV ILRP WH
% 6 QRQ GMFERVXUH SRIA E\ LOWILDAWQ) VHYHWDOHFRQRP LE GDVD VRXUAHV VR SURYIGH WH EHVIAHMVAP DMV | RU
WH \ HDW/ 7KLV DSSWRDFK D@XZV IRU D P RWH JUDQX@U DQDOMY R WH KHDOMFDLH VHRRU
SDUAEXOUD KHSIXOZ KHQ HYDOXXDWQJ WP DU JHRIWDSKIHY @\H IQGYIGXDO! RXIMDQD SDUMVKHY 0 RARI WH
GOV SUHVHOMG 1Q WLV LHSRUADUH FDBXOMRQV EDVHG RQ / LJKWDVAGDVD | RUWH \ HDU ) LODO UHIDE®!
GD IRU Z .@RQO EH DYDIDE®! IQ P IG 0 RWIHQG GDVD SUAVHQMG LV [RUWH SHURG | LRP

SIRNGIQI QLI KWOWR WH FKDQIHV IQ WH LOGXVM [LRP EHRUHWHRQHRI WH&2 9~ SDQGHP IF
WURXJK WH UHFRYHU

0 RWWRI WH GDI SUHVHOMG 1Q WLV IHSRUMRFXVHY RQ WH 1 RUMWKRUH LHIIRQ Z KIFK |RU WLV DQDOMY
IQFOXGHV 6W 7DP P DQ  7DQIISDKRD DQG : DVKIQIVRQ SDUMKHV 3DUMK VSHALIE GDW IV SUHVHOWMG
WURXJI KRXWIMH LHSRUNVDQG SDUMK. VSHALLLE KHD®KFDUH VQDSVKRW DUH SURYIGHG LQ WH DSSHQG

. 3KRWR &RXUWHV\ Rl 2FKVQHU +HDOSWRWR &RXUWHV\ Rl 1IRUWK 2DNV +HDOWK 6\VWHP
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7KH UWYIHZ Rl WH 1 RUKVKRIHV KHDOMFDUIH LQGXVM  IRXQG WDWIQ WH LOGXWW HP SR\ HG
DSSUR] [P DW® SHRS®! Z IW Z RINHW HDUQIQJ DERXW  EI@RQLQ IOFRP H 7KH KHDOKFDUH LOGX\M
GILHAMD DFFRXQWMG IRURYHU  SHUFHOWRI VKH VRVIDONREY DQG VRVIDOZ DIHV LQ VIKH LHILRQ WHH
Z HHDWRXQG KHDOKFDUH HWIDE@KP HOW RSHUIDWQJ 1Q WH 1 RUMVKRUH LHIIRQ

1 RUKWKRWH + HDOKFDWH ,QGXWM 6 XP P DU 6 VIDMIMAFV
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6 RXUFH ( FRQRP LF/ HDGHUKLS HWIP DVIAV EDVHG RQ/ L] KVFDWV



*IRW' RP HWIF 3 LRGXFW

7KH IQGXVW DOR FRQMEXWV W QULFDQWD VR WH 1 RUMVKRUIHV W[ LHYHQXH H SRUV DQG UHIIRQDO* ' 3
7KH KHDOMFDUH LIQGXVWL DFFRXQW | RUDERXWWKUHH SHUFHQWR! VIKH VD] HV SDIG Z IWIQ WH UHIIRQ

WH KHDOMFDUH IQGXVM FRQMEXWG RYHU  SHUFHQW RU EL@RQ R WH WHIIRQV * LRW ' RP HWMIF
3LRGXFW* ' 3

1 RUMKWKRUH + HDAKFDWH ,QGXWM ( FRQRP LF &§ROWIEXVIRQV

Ate@-a b di @ (o) YitoBt R
0t5 8\ab & @ ikl ® Vixkor xR
J(" b ain @ YERIOO YBIROO TPl

6 RXWFH ( FRQRP LF/ HDGHUKLS HWIP DAY EDVHG RQ/ LJ KVFDWV

7KH KHDOKFDUH IQGXVIM LV WH GDGIQ) FRQMEXVRUVR WH LHIIRQV * ' 3 Q WH VHRRU DGGHG
ELGIRQ 1Q YDXH VR WH HFRQRP \  Z KIFK LV P LGIRQ P RUH VIKDQ WH QH WKLIKHVWSLRGXAQU LOGXVIA 1Q
WH UHIIRQ UHVIDLOWDGH 7KH HARQRP LE KHDOM Rl WH 1 RUKVKRUH LV KHDYI® GHSHQGHOWRQ WH LP SDRADQG
SHURWP DQFH Rl WH KHDOKFDUH LQGX\AM




(P SR\ P HQW

7KH KHDOMFDUH 1QGXWM HP SR\ HG RYHU Z RINHWY RQ WH 1 RUMWKRWH 1O P DNQJ IMWWH
OMUHW LOGXWM  JLRXS 1Q WKH WHIIRQ DQG DAFRXOWQY IRU SHUFHQW Rl VIRVIDO 1 RUMKVKRUH
HP S®&R\ P HOW 7KH QXP EHURI KHDOMFDUH NREV YDUHY MJQUIFDQWD E\ SDUMVK 6W7DP P DQ 3DUWK KDV WH
OUHWWKDH Rl WKH KHDOKFDUH LOGXVW Z I RYHU NREV D& RWWE R WILGVY RI DOKHDOKFDUH NREV 1Q
WH 1 RIWWKRWH WHIIRQ 7DQILSDKRD 3DUMK KDV WH OH WKLIKHWOIYHO Z I DERXW NREV DQG
: DKIQIVRQ 3DUMWK HP SR\ VOSSR [P DWMO Z RUINHWY 1Q WH KHDOMFDUH LQGXVM

BW7DP P DQ 3RSXOMRQ _ 7DQILSDKRD 3DUMK 3RSXOMRQ © DWKIQIVRQ 3DUMVK 3RSXOMRQ

6 RXUFH ( FRQRP LF/ HDGHUKLS FDGXOMWRQV EDVHG RQ/ LJ KVIFDWV




(P SR\ P HOQW& RQFHOWDVIRQ

$QRWHUZ D\ VR P HDVXUH WH [P SDPARI DQ IQGXVWI RQ D LHIIRQV HFRQRP \ IV HP SB\ P HOWFRQFHOADARQ
7KLV 1V FDBXOWG E\ VBNQI WH SHUFHQEIH Rl VRBOHP S®& P HOMRI DQ IQGXVW DQG GIYIGIQJ IWE\ WH
QDWRQDCBHIAHQIH $ FROPHQWDMRQ YDOH Rl RUJUHDWMULQGLIFDMV D KLJKHUBIYHORI HP S\ P HOWKDQ

H SHAMG EDVHG RQ QDWRQDOBIVHY 7KLY P HWIE UHYHDEY Z KIFK LQGX\WMHY KDYH D XQITXH RXWI] HG SUHVHORH
RQ WH 1 RUKVKRUH DQG Z KIFK DMDRWAI QUIFDQWHYHQXH IUIRP - RXWIGH WH LHIIRQ E\ H SRUMYJ JRRGV DQG
VHIFHV

([ WDPVRQ LY WH IQGXVIM Z MK WH KLIKHVAFRQFHQADMRQ RQ WH 1 RUMVKRWH 7KLY LQGXWM LV XQITXH GXH
VR WH UHIIRQV JHRIWDSK\ DQG QDWIDOUHVRXUAHY P DNIQJ IMKQFRP P RQIQ P DQ\ RIKHUSDUNV RI WH 8 QWG
VMMV + HDOKFDUH LV WH VIKLLG P RWVFRQFHQWDVIG LQGXW. RQ WH 1 RUMVKRUH Z W D FROFHQWDMRQ
YDOH Z HORYHU 7KLV LQGIFDWV WDWKHUH DUH P RUH KHDOMFDLH REV WDQ Z RX@ EH H SHAMG EDVHG RQ
WH V] H Rl WH 1 RUKVKRUH HFRQRP \  &RQVHTXHOMD WH 1 RUMVKRUH LHILIRQ @\NHO SURYIGHY KHDOKFDUH
VHIFHV EH RQG W UIHVIGHQW | XQPIRQLQJ DV D KHDOKFDUH KXE 1RU VXURXQGIQJ DUHDV 0 DQ\ RI WH
KLI KHVWFRQPHOWDWMG LOGXVIMHY RQ WH 1 RUMVKRUH VXK DV KHDOMFDUH DUH GRFDOMHIMFH EDVHG LQGXVMHY

6 RXUFH ( FRQRP LF/ HDGHUKLS FDEXMWRQV EDVHG RQ/ LJ KVFDWV
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2QH Rl WH N GHWMLP IQQJ IDARY/ 1Q WH HFRQRP IF [P SDFWRI DQ\ IQGX\WM IV WH Z DIHV SDIG R
HP S®\ HHV 7KHH HDUIQIV DIH WHQ VSHOMQ WH UHIIRQ RQ JRRGV DQG VHUMEHV FUHDWQJ D P XGASTHU
HITHPW( FRQRP MV UH HUVR WY WSH RI [P SDPADV WH LQGXFHG HFRQRP L IP SDFW

7R JDXJH RVBOFRP SHQVDMRQ 1Q WH LQGXVA  WH DYHWDIH HDLQIQIV SHU Z RINHU Z HH P HDVXUHG 7KLY
P HDVXUH LQFOXGHV Z DIHV SWRIIW EHQHIW DQG RWHUFRP SHOWDARQ -Q WH DYHUDIH HDUQLQIV SHU
Z RUNHU | RUD@LQGXWULHY RQ WH 1 RUKVKRUH Z HH DERXW -Q FRP SDUMVRQ WH DYHIDIH HDLQIQIV
I RUWH KHDOWKFDUH LOGXWW. Z HIH KLIKHUDW SHU\ HDU Z K Rl WDWRVEOLQ EHQH IW DQG
DQ DYHUIDJH VDU Rl DIRXQG SHU\ HDU 7KLV P DGH KHDOMFDIH WH VK KLJIKHVASD! LQJ LQGXWA
LQWHWHIIRQLQ

6 RXWFH ( FRQRP LF/ HDGHUKLS FD&XOMRQVEDVHG RQ/ LJ KVIFDWV



&RW\RI / LYLQJ $ GMWP HOW

WL ZHD NQRZQ WDWWH KUKHW GYHY R KHDOMFDIH MEV VXK DV WRWH R VXUHRQV DQG
DOHVNMHVIRRIMV FDQ FRP P DQG KLIK VDOUHY +RZ HYHU WHUH DUH P DQ\ P RUH NREV 1Q WH KHDOMFDUH
LOGXVIA WDWDLH BZ HUSD\ IQJ ViXFK DV P HGIFDCDWAMBQW DQG QXUAQJ DIGHV 7KH/ LIH 6AHQAHV LQGXWW LV
DQ LOMIXIQ) HP HUIQ) VHRRUWDALY LHDMWG VR DQG WUYHVRII DQ HWBEQAKHG KHDOMFDLH LOGX\VM - GXH \R
WH KUK HDUQIQIV SRWMQUDOIRU IW Z RINHY  7KH DYHUDIH HDUQIQIV |RU KHDOMFDIH Z RUNHWY RQ WH
1 RUMVKRUH DUH VI KVD BZ HUWDQ WH WA DQG QDARQDODYHWDIHY HYHQ Z KHQ WH FRVARI @IQU LV VENHQ

LR DAFRXQW

6 RXWFH ( FRQRP LF/ HDGHUKLS FD&XMVRQV EDVHG RQ/ LI KVIFDWV

“QGXVIMHV @NH KHDOKFDUH FDQ RI HUEHQH W VR WH UHILRQDOHFRQRP \ EH RQG WHULQMDOHP S®& HHV DQG
SD\ LROFRXQW 6XSSO® FKDIQ QHHGV FDQ P XGAS® HFRQRP LF DRAMW WLRXJKRXWWH HARQRP \ DQG KHS
VXSSRUMREY DRIRW D YDUHW RI LQGXVWMHY ) RUH DP S®I D KRVSIMBOP LIKWSXURKDVH P LRIRVFRSHV [LRP D
@FDOVXSSTHU RU FRQWDPAZ WK D P DINFMQJ 11LP |RUVXSSRUN 7KHVH 1 IIAMZ DYH VXSS® FKDIQ [P SDFW DUH
UHHUHG R DV GILHAMP SDRW $GGIMRQD® WH QHZ EXVIQHW JHQHIDWG | RUWHVH FRP SDQIHV FDQ FUHDWM
P RUH RSSRUMQMAY | RUMHUVXSSTHY NQRZ Q DV IQGUUHANEHQH W




0 XAONSAH

7KH USS®! H I HPAMURXIK WH HARQRP
FDQ EH TXDQWLHG XMQJ P XGASTHY ) R
WL DQDOMY P XGSTHY  IWRP
/ LIKWDWY VRADODFFRXQWP D[ 1OS
RXVBXWP RGHOZ HH XVHG VR P HDVX
WH VRO HRRQRP IE IP SDFW Rl WK
KHDOMFDUH IQGXW RQ WH 1 RUMWKR

HRORP\  7KH IQGXVW KDV

HP SR\ P HQWP XGISQHU RI 7K
P HDQV IRUHYHY RQH NRE FUHDWG 1Q W
KHDOMFDUH VHRARU DORWHU R

DWH AHDWG HOHZ KHUWH 1Q WH HFRORP
RQ DYH.DIH

TKIVP XGAS@UZDVWH - W KLIKHWAIQ WH LHIIRQ VXLEDWIQJ P DQ' Rl WH RKHUWRS HP SR\ 1QJ LOGXMWMHV
VXK DV UIRRIODBN |RRG VHUYIEHY DQG HGXFDWRQ

7KH KHDOMFDUH LQGXVAL P XGASTHUFDQ EH XVHG VR GHVWLP LOH WH QXP EHURI NREV 1Q WH HARQRP \ WDWDUH
VXSSRUMG E\ WH VHRRU 2 Q WH 1 RUKVKRUH WH NREV LQ KHDOKFDUH FUHDVIH RUVXSSRUADQRVKHU

NREV LQ VIKH LHILRQ 7KLY UHVX®V 1Q D VRVECRI NREV VXSSRUMG E\ VIKH LOGXWA  UHSUHVHQWQY
DERXW  SHUFHOWRI VIKH LHILRQV RYHLD@HP S®\ P HQW 2 QH 1Q IRXU1 RUKVKRUH NREV FDQ EH DMIEXWG
VR WH KHDOMFDUH LIQGXVIAL - 7KLY VDP H FDBX@MRQ FDQ EH DSSTHG VR HDLQIQIV DQG VDBN  7KH KHDOKFDUH
LQGXWM VXSSRUN  SHUFHOWRI VIKH LHILIRQVHDWQIQIVDQG  SHUFHQWRI LW/ \DBN Z KHQ WH P XGAS@HU
H I HPALY FROVGHHG

( FRQRP LF ,P SDFWRI + HDOKFDUH ,QGXWW RQ VKH 1 RUMWKRUWH ( FRQRP \

X & UX 5¢-N 150(e>) YBEKOD YNKID

X VING (& 8 TN TRIx N
(B -NKX33-Ni X3V-03 X 5eaN 10000 YOPx YEK 0O
A NUX 5+-N o O \%2 6] YO xO
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6 RXWFH ( FRQRP LF/ HDGHUKLS FD&XMVRQV EDVHG RQ/ LI KVIFDWV



- REV

7KH JWDSK VR WH WK
WH KHDOKFDUH LOGX\VIM
FROMEXWRQ RI  SHUFHQMR W
RHD® WHIRQV HP SR P
$SSIR] IP DMO SHUFHQW R
HP S®R\ P HOWRQ WH 1 RUKWKR
IV FUDWG RU VXSSRUMG E\ W
KHDOMFDUH  IQGXVWE  W(LRXJIK
P XGASTHUH | HAW

7R XQGHUAMQG WH WSH RI NREV FUHDWIG RU VXSSRUMG WIRXJK WH P XGATHU HITHRWDQ H DP SGi LIP SDRW

VAHOQDUR Z DV FRQGXAMG -Q WL VAHQDUR D K\ SRIKHWADGHZ NRE SUYDW KRVSIMWCY. RX@ JHQHUIDW DQ
DCGWRQDO  MREVIQWH 1 RUMWKRUWHHARQRP \ EDVHG RQ WH LOSXWRXVBXWP RGHO

$SSWR] [P DWOD Rl WHVH NREV Z RX@ LHVXOM LRP  GLLHPWDQG LQGILHRWP SDFW DGGUHWIQJ [IDADQG
VHARQG BIVHOUXSS® FKDIQ QHHGV 7TKHUP DIQQJ NREV Z RX@ EH FUHDVWAG |LIRP WH LOFRP H JHQHUDVAG
E\ WH LQMDO KRVSIMZOZ RINHY VSHQGIQ! WHU Z DIHV 1Q WH WHIIRQDOHFRQRP \ 7KLV VAHQDUR
GHP RQMADMY WDWWH KRVSIMIOVXSSRUN DGGMRQDONMREY DARW YDURXV LIQGXWIHY IQFOGIQI VDBV

P DQDIHP HQWDQG LQDQRH

6 RXWFH ( FRQRP LF/ HDGHUKLS FD&XMVRQV EDVHG RQ/ LJ KVIFDWV
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* LYHQ WH WJ QULFDQWUIRG! WH KHDOKFDUH IQGXVW SO\ V 1Q WH 1 RUMVKRUH HFRQRP \  IMZ I@EH RXADOIRU
WH UHILRQV I XWUH HARQRP LF VXAPHW 7KLY VHRARQ H DP LOHV KMRUFDODQG [ XVWUH WHQG SUHGIFWRQV [RU
WH KHDOMFDUH LOGXVM : KHQ WH UDW Rl FKDQIH LV P DSSHG IRUNH P HWIEV D GLYHUIIQ) WHQG HP HUHV

/ RRNQJ P RUH ELRDGO DWWH LOGXVIM V SHURWP DQFH ILRP EHRWHWH &2 9+ SDQGHP IF R WH P RW
UHFHQOWGDD 1Q WH KHDOKFDUH LQGXWA DGGHG D QHWRI NREV RQ VKH 1 RUMVKRUH 7KLV Z DV
WH KLJKHVWIDIQ E\ DQ\ LQGXVIAL JURXS 1Q WH HFRQRP \  VXUSDWIQU SURIHWIRQDOVHUYEHV P DQXI DRMUQJ
IQDQFH DQG FROWKXPARQ 7KH VHRRQG | DWMWILRZ 1QJ LQGXWM GXUQJ WKLY SHURG Z DV WDQVSRUBMRQ DQG
Z DIHKRXMQJ Z KIFK WIQGV\R SD\ Z DUHV EHBZ WH UHIIRQDCDYHUIDI H -Q FROWDVWKHDOKFDUH NREV SD\ RQ
DYHWDIH RYHU P RUH VKDQ ViKH UHJLRQDODYHWDIH  7KH UHIIRQDOHFRQRP \ EHQHIIW [LRP KDYIQJ D
KLIKHUZ DIH .QGX\WI @\H KHD®YFDUH DV D ®DGIQI NRE JURZ HU

6 RXWFH ( FRQRP LF/ HDGHUKLS FD&XMMRQV EDWHG RQ/ LI KVIFDWV



- RE &KDQJH

© KHQ FRP SDUQJ WH KHDOMFDUH IQGXVW RQ WH 1 RUKVKRUH Z W WH / RXIMDQD DQG 8 6 DYHUDIHV WH
1 RUMVKRUH KDV H SHUHQRHG KLIKHU JURZ W DMV + HDOKFDUH NREV KDYH LOPUHDVHG VKDLB® MQFH

FRP SDUHG \R WWH WIMM DQG QDWRQDODYHUIDIHV -Q WH FRP IQJ) GHDGH WH 1 RUMVKRUH LV SUIRMPMG \R
VXWELQ WHVH KLIK GIYHY Rl JURZ W 1Q WH KHDOKFDUH LOGXVW

6 RXWFH ( FRQRP LF/ HDGHUKLS FD&GXMVRQV EDWHG RQ/ LJ KVIFDWV



( WDEQWKP HOQW 6 XEVHFVRW/

1 RWRQO IV WH KHDOMFDUH LQGXVIM
JIRZIQU 1Q WPV R MREV EXWWH
QXP EHURI KHDOMFDUH HAREQAKP HQW
KDV DOR UVHQ GLDP DAFD® 1Q UHAHQW
\HDW/ $Q HMBEQKP HQMY GH LQHG DV
DQ\ FRP SDQ\ WDWKDV D ®RFDVMRQ Z WK
D SD\ LIR® DQG RQH FRP SDQ\ FDQ KDYH
P XGAS®! HABEQKP HQW 1Q D HIIRQ
7KH JIRZW 1Q HWEEQKP HQW KDV
EHHQ SUP DU® 1Q GHOMW RIIEHV
P HGIFDO @ERWDRUHY P HWO KHDOK
SDPMRQHU RIIIFHV DG RWHU
DP EXOMRY FDUH VHUYIEHV

7KH KHDOMFDUH IQGXVWL Z DV I XUMHUDQDO] HG E\ EUHDNIQI IMGRZ Q LR WXEVHRRY/ SUP DU® EDVHG RQ WH
IRXUGLIIML $-&6 FRGH JURXSIQIV IRUWH IQGXVWI  7KH @U HWWXEVHRVRU Z DV DP EX@VRU. KHDOKFDUH
ZIW NREV 1Q -REV 1Q WLV VXEVHPRUKDYH JURZ Q E\ DERXW  SHUFHQWMOQFH 7KH QH W
@UWHWWVXEVHRVRU LV KRVSWDY Z KIFK KDV WH KLIKHVWDYHIDIH HDWQIQIV SHU Z RINHU 1Q WLV LOGXVIAL
(P SR P HQWIQ WLV VXEWHARU LV DOR  SHUFHQWP RUH FRQFHQWDVIG WDQ WH QDARQDO®IYHO 7KH
IRGRZ LQJ RS WXEVHRRW/ 1Q WP VRl HP S®\ P HQADH QXUMQJ DQG UHMGHQWDOFDUH DQG SKDUP DAHV DQG
RWHU VXSSRUMHWIFHY +RZ HYHU ERW Rl WHH VXEVHRRY/ KDYH VHHQ D GHFIOH 1Q QHWHP S®\ P HQW

QXP EHW/MOQPH WH SDQGHP [F
1 RUWMKVKRWH + HDOKFDWH E\ 6 XEVHFVRU

N 7R Cmi [] YR T 1Y
R @a¢ i@ xkxO [[e]:2] Nix YOO N [1260)
JEALC R A RIGOO i ) YO0 e
"Ye8 2@ 3 o . T
L N/°83V55 &N TKKO A icD YEORO! i
30 8‘]5._‘0 @
6 RXUFH ( FRQRP LF / HDGHUKLS FDGXMWRQV EDVHG RQ/ LI KVFDWV DOG % 6



6 XEVHFVRWY

([ DP IQQI WHH VXEVHRRU WHQGY RQ WH 1 RUMVKRUH FRP SDUHG VR QDMWRQDOWHQGY UHYHDY WDWKH
1 RUMVKRUH KHDOMFDUH [QGXW JHQHUDED | RARZ V QDWRQDOSDWALDY + RZ HYHU JURZ 1Q) VXEVHRRLYY RQ WH

1 RUMWKRWH DUH H SDQGIQJ DAD IDWMU DWW Z KIBH VKUONIQJ VXEVHRRWY DUIH GMQJ MREV DWD MBRZ HU SDFH
WDQ HOHZ KHUH 1Q WH FRXQM

6 RXWFH ( FRQRP LF/ HDGHUKLS FDEXMVRQV EDWHG RQ/ LI KVIFDWV

BKRWR &RXUWHV\ Rl 2XU /DG\ RI WKH $QJHOV +RVSLWDO
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7R GHOYHU HWHQWDOKHDOKFDUH VHUYFHV VR WH 1 RUMVKRUH SRSXOMRQ WH KHDOKFDUH LOGXVA QHHGV D
FROWWIQADQG IHIDE®! Z RINRUAH 7KLY VHAARQ LHYLHZ V WH WSHY RI NREV Z IWIQ WH LOGXW DQG WHU
FRUHVSRQGIQJ GHP DQG 5 HILWIALHG QXUVHVY DUH WH VRS KHDOKFDUH RFFXSDVRQ Z IW DERXW NREV
DFFRXQAQJ IRUD® RW  SHUFHOWRI \WWH HQWH KHDOKFDUH LQGXW 7KHUP HGIDQ HDLQLQIV DUH DQ
KRXU 1 XUMQJ NREV Z W BRZ HUHGXFDWRQDOUHT XILHP HQW DH DOR DP RQJ VKH VRS RFFXSDVIRQV QHHGHG
1Q WH LOGXVW - DGGIMRQ VR NREV WDWSLRYIGH GILHPAKHDOM, VHUYLEHV VIR SDAHQW WH KHDOMFDUH LQGX\M
DOR UHTXILHV Z RUINHW | RURI [ LFH DGP LQMADMRQ DQG P DQDIHP HQW

1 RWMKWKRWH 7RS 2 FFXSDMRQV LQ VIKH + HDAOKFDUH , QGXWW

5 HJ DWAHG 1 XUHV
+RP H+ HDOK $ IGHV
1 XOUAQJ $ \WOIWDQW
/ IFHQWHG 3 IDFWFDOL XUHV
0 HGLFDCS \WMIBQW
5 HFHSVIRQIMW DQG , QIR &BILNV
" HQVDGS WAWIQW
2 [1IFH & BNV
0 HGLFDOBHUYLFHVO DQDJI HW/
3KDWP DR\ 7HFKQIFLDQV

/ RRNQJ DWILRZ W DMV MQPH KRP H KHDO DIGH NREV KDYH VHHQ WH P RN QULLFDQWQHWIQRUHDVH LQ
WH IQGXVM 7KH JURZ 1QJ P HQWOKHDOK. FUMY 1Q WH FRXQW! LV UH BIFWG LQ W LQJ SDMALDV Z IWK P HQUO
KHDOK. FRXQWH®WY DQG WHUDSIMV EHQJ DP RQJ WH | DWMVAGURZ LQJ NREV Z IWKIQ WH KHDOMFDULH LIQGX\ 1Q
WH 1 RUMVKRUH

7RS + HDOKFDUH 2 FFXSDVIRQVE\ * LIRZ VK

+RP H+ HDOK $ LGHV 6 XU LFDCS \WMMWQW
6 HFUHVIDUHV DQG $ GP 1Q $ \W\WIQW 3 HGLDWFLDQV * HQHWDO
2 SKVKD® LF / DERUDVRU
- DOMRW/DQG & GDOHY 7HFKQLFLDQV
6 XEWDQFH $ EXVH DQG 0 HQVIDO+ HDOK & RXQVHERWY 3 DWR®RI MWWV
* HQHUDODQG 2 SHUDWRQVO DQDJ HWY 7KHWDS WV

. 6 RXWFH ( FRQRP LF/ HDGHUKLS FD&XMMRQV EDVHG RQ/ LI KVIFDWV



. RINIRUFH' HP RJ WDSKLFV

7R XQGHUAMRQG WH GHP RIWDSKIE P DNHXS Rl WH KHDOKFDUH IQGXVM D P HWRGR®J\ Z DV XVHG VR DWHW
ZKIFK GHP RIWDSKIE JURXSV Z HH XQGHUHSUHVHOMG RU RYHUHSUHVHOWMG 1Q WH KHDOMFDUH IQGX\AA

/ RRNQJ DWIHQGHU Z RP HQ DFFRXQWMRU  SHUFHOWRI KHDOWFDUH LOGXWW NREV Z KLY DFFRXQVQJ 1RU
RQHKD® Rl VKH SRSXOMRQ 7KLV SWIRGXAHV DQ IQGH YDOH RYHU IQGIFDWQ) WDWZ RP HQ DWH

RYHUHSUHVHOWG LQ WH LOGXW
* HQGHU' DMWMEXWRQRI + HDOKFDUH ,QGXWU RQ VKH 1 RWKVKRUH

© RP HQ
0 HQ

2Q WH 1RUMVKRIH  SHUFHQWRI KHDOMFDUH LQGXVWE Z RUINHWY DUIH Z KM Z KIFK IV &Z HU WDQ WH
UHJIRQV RYHD® SRSXOMRQ SHIAHQMIH 7KH WHSUHVHQDMRQ WDVAV IRU RVKHU WDFIDA@  GLYHUH
FRP P XQMHV IQFOGIQ] %DAN $MDQ DQG P XGMDADOZ RUINHY DUH KLIKHU LQ VIKH KHDOKFDUH LOQGXWA,

Z RINRUAH WDQ WHU SRSXMMRQ GYHY RQ WH 1 RUMKRUH +RZ HYHU WH + LVSDQIE SRSXOMRQ UHP DIQV

XQGHUHSUHVHOWG 1Q WH 1 RUMVKRUH KHDOMFDUH [QGXVIM
5DFH ( VKQLFIW ' DWMEXVIRQ RI + HDOWKFDWH ,QGXWM RQ VIKH 1 RWKVKRWH

o KIVMA

%DFN RUS$ IUFDQ $ P HUFDQ

$VDQ

+ VSDQIF RU/ DUQR

7Z RRUO RUWH5 DFHV

$P HUFDQ ,QGLDQ RU$ MWD 1 DVIH

1 DWYH + DZ DILDQ RU2 VIKHU3 DFLLLE
MDQGHU

6 RXWFH ( FRQRP LF/ HDGHUKLS FD&XMVRQV EDVHG RQ/ LI KVIFDWV

. 3KRWR &RXUWHV\ RI 2FKVQHU +HDOWK



. RINIRUFH' HP RJ WDSKLFV

7KH DUH Rl WH KHDOMFDUH Z RINRUFH Z DV DOR FRP SDUIHG DIDIQWWWYH DIH EUHDNGRZ Q Rl WH RYHD®@
SRSXOMRQ + HDOKFDUH L[QGXVMHY WIQG QRAWR LHO RQ YHU \ RXQJ Z RUINHWY EXVKDYH D KLJKHUSURSRUARQ R
\RXQJ DQG P IGG®I DIHG Z RINHY/ &RP SDUIHG R WH RYHD@HIIRQDOSRSXMARQ KHDOMFDLH LOGXVMHY
HP S® 1HZ HURGHUZ RINHWY/ + RZ HYHU WL JLRXS VWDUHSUHAVHQW — SHUFHQWRI ViKH KHDOKFDUH NREV RQ
VIKH 1 RUKVKRUH DQG LV DAWUMN Rl UHVWHP HOWLQ FRP LQJ \ HDUY &RP SDQIHV DQG Z RUIN RUAH WENHKRGHWY/
Z L@OHHG R SOQ | RUWH UHSOFHP HOWRI WHVH VNLOHW 1O WEH | X\VXKLH

$IJH' MIEXVIRQRI + HDAKFDWH,QGXWW RQ VKH 1 RUMKVKRWH

$JH DQG<RXQIHU

$IH W
$IJH W
$IJH W

$JH DQG2 GHU

- KIGH WH LQGXVM  DYHUIDIHV VXJJHVWD GIYHUH DOQG \ RXQJ ZRINRUAH WHH IV VI QUIFDQWYDUDWRQ
+ HDOMFDUH MREV WDWRITHUVRP H Rl WH KLIKHWZ DIHV WQG VR EH KHG E\ RGHU P DBl DQG GMW GLYHUH
LQGIVIGXDY FRP SDUHG VR WH LOGXVM DYHWDIH

1 RUKWKRWH 7RS ( DWLQJI + HDAKFDUH 2 FFXSDVIRQVE\ ' HP RJWSKILFV

6 XU HRQV
3K\ FLDQV
1 XUH $ QHWIKHVIMWV
" HOWAWV
2 SVRP HAMW

1 RUKWKRWH/ RZ HW\( DWRLQJ + HDAKFDWH 2 FFXSDVIRQVE\ ' HP RJWSKLFV

+ HDOK 7HFKQR®RJI DMV

0 WFHEDQHRXYV + HDOKFDUH
BXSSRUV

3 K\ VIFDO7 KHUWDS DMAS WIMIDQW

1 XUIQJ $ \WIWRQW
+RP H+ HDOK $ IGHV

6 RXUFH ( FRQRP LF/ HDGHUKLS FD&XMMRQV EDVHG RQ/ LJ KVFDWV



. RINIRUFH - RE 3SRWIQJ V

7KH 1RUMKRWH  +HDOM
VRXIKWMR GHVWLP IQH Il WH UVH
WIBKHDOM DQG UHP RWM ZRWN Z
LP SDPWQJ WH KHDOKFDUH LOGXVA

' DWRQZRWINQI ILRP KRP HFRBIPMG E\ WH 8 6 &HQVXV %XUHDX SLRYIGHV WH EHVAIQWLI KWW UHILRQDO
ZRWIWRP KRP HWHQGV Q RQD  SHUFHQWRI KHDOKFDUH LQGXWA Z RINHUY/ LHSRUMG Z RINLQJ
ILRP KRP H % WDWQXP EHU KDG P RUH VKDQ GRXE®IG VR SHUFHQW ' HVSIWM WLV LORUHDVH
WIBKHDOK DQG UHP RWM Z RUIN LHSUHVHOWD WP DO SHIFHQWIH Rl WH 1 RUMVKRUH KHDOKFDUH LQGX\W
1 DARQD® WKLY WHQG LV P RIH SLIRQRXQFHG  VXJJHWQI WDW1 RUMVKRUH UDWAV FRX@ FROWOXH VR UVH
+RZHYHU GDW ILRP RQIDH ME SRWMQIV IQGIFDM WDWMH GHP DQG IRU K\ EUG RUUHP RWM Z RN 1Q WH

KHDOMFDLH LOGX\M KDV | WHMQHG LQ UHFHQWP ROV

' D RQ XQTXH RQUH NMRE SRVWQIV
FDQ SWRYIGH UHDOWP H WHQGV IRU
ZRINHU GP DQG 1Q WH KHDOKFDUH
LOGXVIAL  7KH GDVD LQGIFEDWMV WDADI WU
D GLRS 1Q GHP DQG GXUQJ WH | AN HDU
Rl WH SDQGHP LF WHWH Z DV D VXUH 1Q
WH VHIRQG DQG WILG \ HDW/ |RERZ LQJ
P DW YDFAQMRQ % P IG WH
GPDQG IRU KHDOMFDIH  IQGXVIM
Z RINHWY Z DV D® RWGRXE®! WH

GVHY +RZHMHU WH  LQGX\W
H SHUHQFHG D GHFORH 1Q GHP DQG 1Q
OWM GXH WR KUK IQOMRQ DQG
IOFHDVHG [OMUIHVWIDMY  Z KIFK KDYH
UGG VRPH R WH HRQRPIF

H SDOMRQ

6RXUFH ( FRQRP LF / HDGHUKLS FDBFX@WRQVEDVHG RQ 8 6 &HQVXVYXHDX 0 LFURGDVD
DQG / LJ KVFDWV



. RUINIRUFH 7 XWORYHUS DVIAV

-RE TXIWUDWAV LRVH 1Q WH Z DNH Rl WH SDQGHP IE RQ WH 1 RUMKRIH DQG WH QDURQ  7XUQRYHU DRIRW
RFFXSDARQV FDQ EH P HDVXUHG E\ VBNQJ WH QXP EHURI VHSDUMRQV Z KHQ D 6RADOGHRXUW QXP EHULY
UHP RYHG ILRP D SD\ LIR® DQG GIYIGIQU IME\ WH VRVBOQXP EHURI HP S®\ HHV 1Q WH IHG 7KLY WUQRYHUUDW
SWRYIGHV D P HDVXWIH Rl Z RUNHU KXW 1Q WH [IHG ) RUWH RARXSDMRQ JIRXSV P RWWHP SB\ HG B\ WH
KHDOMFDUH [QGXVIAL - KHDOMFDUH SUDPWARQHLY DQG KHDOKFDLH VXSSRUMKHUH LV D GLYHU LQJ WHQG

Q WH VUQRYHU LDV | RU KHDOKFDUH SLDPARQHWY RQ VIKH 1 RUKVKRWH Z DV SHUFHOWRQH R
WH &Z HWLDWV [Q WH UHIIRQV HFRQRP | -Q FROADVW WH VXUDRYHU LDVA | RU KHDOKFDUH VXSSRUN
Z RINHWY Z DV P XFK KUJKHU DWW SHUFHQW 7KLY LQGFDMY WDWKHDOKFDUH HP SER\ HUY P XMWGHDOZ VK
WLJ QU LFDQUWAX LQRYHULQ VKHLUVX SSRUASRVIMIRQV LHTXIUQJ P RUH UIHVRXUAHV IRURQERDUGEIQ) QHZ Z RUNHWYY

- KIGH WH FKXUD |RU KHDOMFDLH SIDRMROHY LHMULDHG FERVHUVR EDVHIOH 1Q WH WUDRYHU LDM |RU
KHDOMFDUH VXSSRUAZ RUNHLY FROWOXHG VR UVH

6 RXUFH ( FRQRP LF/ HDGHUKLS FD&XMMRQV EDVHG RQ/ LJ KVIFDWV




. RINIRUFH' HP DQG

$ ORWHUWHQG LQ WH HARQRP \ WIDWFRX@ KDYH P DRUIP STFDWRQV | RUWH KHDOKFDUH LOGXVM 1V WH DILQ)
Rl WH ZRINRUH DQG WH [P SHQGIQJ UHWHP HOWRI RGHU ZRINHY 2 Q WH 1 RUMVKRUIH  KHDOKFDLH
RFFXSDVIRQV KDYH VRP H Rl VIKH KLJIKHWBIYHW Rl Z RINHWVDJHG ~ DQG RGHU 7KHVH VHDVRQHG Z RINHY/

SRWHW D VLI QUIEDQWDP RXQWR! [QVMMWRQDONQRZ BIGIH WDWP D\ EH GLLIEEXOWR UHSOPH Z W LOFRP QU
\ RXQIHUZ RINHWY/

7KH GHP DQG |RU KHDOMFDLH Z RINHY/ IV ONHO VR FROWQXH UMQJ DV WH 1 RUMVKRUIH SRSXOMRQ LV
SUHGIPWG \R H SDQG IXUKHULQ WH FRP IQJ GHFDGH 7KH SRSX@VIRQ Rl VKH 1 RUMKVKRUH LV H SHAWG VR
LQFLHDVH B\ SHUFHQWRYHU VKH QH[ WMAQ \ HDUY OUHO GUYHQ E\  SRSXOMRQ JDIQV 1Q 6W7DP P DQ

3DUMK  7KH KHDOMFDLH LOGXVM Z LOOHHG VR H SDQG VR P HHWKH QHHGVRI WY JURZ LQJ SRSXTMRQ EDVH

6 RXUFH ( FRQRP LF/ HDGHUKLS FD&XMMRQV EDVHG RQ/ LJ KVIFDWV




. RINIRUFH' HP DQG

$ORWHU P HWRG |RU GHWLP IQQJ Z RINRUAH GHP DQG IV HYDOXDWQJ WH SUHGIEWIG DYHWDIH DQQXDONRE
RSHQQIV | RU KHDOKFDUH UHDWG RFFXSDARQV -RE RSHQIQIV GDWD LV D IDRRURI WH QXP EHURI Z RUINHWY/
QHHGHG VR DFFRXQWMRUJLRZ W 1Q WH RAFXSDARQ DQG WH QXP EHURI Z RUINHWY QHHGHG VR LHS@AH UHWLIQU
Z RUNHWY/ DQG Z RUNHWY BDYIQ) WH SIRIMMRQ 7KH UHSOFHP HOASRUARQ Rl WH HTXDWRQ GRHV QRWQFOXGH
Z RUONHWY W LQJ 1Q WH UHIIRQ DQG VDP H SLRIHWMRQ DQG RQD FKDQIIQU FRP SDQIHV 7KLY KHSV SWRYIGH D

UHJ LRQDODWHWP HQW RU RFFXSDMRQDOGHP DQG EXWGRHY QRWGHWLP IQH WH QXP EHURI KLLHV D VSHALLE
FRP SDQ\ Z LGOHHG R P D\H

&RP SDQHV Z LOINHD QHHG VR P DNH KILHV DV D UHVX@WRI VULORYHUVR RWHUFRP SDQLHV 1Q WH WHIIRQ 7KH
UHS@PHP HQAMHWMWP DM DOR GRHV QRWQFO(GH Z RUINHWY WDWBDYH WH UHILRQ EXWWME 1Q WH VDP H @QH R
ZRW 1Q WHU QHZ WHIIRQ 7KLV LV D IXQPARQ R KRZ WH %XUHDX RI / DERU 6VMIMEY P HDVXUHV Z RUINHU
WHSOAHP HQW Z KIFK LQIRWP V/ LIKWDWY GDWD : KI®BI QRWD IX@ FRP SUHKHQMYH P HDVXWH RI GHP DQG WH
DYHUDI H DQQXDARSHQLQIV P HDVXUH FDSWLHV P RWRI WH GHP DQG | RUDQ RAFXSDARQ | RUD LHIIRQ

2 YHUWH QH WGHFDGH WH 1 RUKVKRUH Z I@QHHG \R KILH @UWH QXP EHWY Rl KHDOMFDIH Z RINHWY VR NHHS XS
ZIW GHP DQG 7KH JUHDWAWWGHP DQG Z L@EH IRU KRP H KHDOK DIGHV 1 XUMQJ SRVMIRQV DOR DQN
DP RQJ VIKH VRS QHHGV DQQXD® $GGMRQD® WH HIIRQ Z LQHHG WR KILH VHYHWDOKLIK® VSHADT HG
KHDONFDUH SRUMRQV VXK DV WHUDSIMV QXUMH SUDPMARQHY SKDUP DAMWV DQG KHDOK P DQDIHWY 1Q WH
FRP 1QJ \ HDW/ -REV WDWHT XILH &Z HUBIVHY Rl WDIQIQUI DQG JDUDHU®Z HUSD.  @\H KRP H KHDOK DIGHV Z L@
KDYH KUK QXP EHURI RSHQQIV @UHD GXH VR WH QXP EHURI Z RINHW ZKR Z (@GDYH WH SURIHWMRQ
FRP SDUHG VR WH GHP DQG IRUJURZ W

6 RXUFH ( FRQRP LF/ HDGHUKLS FD&XMMRQV EDVHG RQ/ LJ KVIFDWV




. RINIRUFH' HP DQG

7KH DQQXDOGHP DQG GDVB FDQ EH FRP SDUHG Z W UHJIRQDO HGXFDWRQDO FRP SBMRQV  Z KIFK  LOFOXGH
GHIUHHV FHUNLEDMY DQG DZDUGV ILRP SRUMHFRQGDY  IQWMIMWRQY 7KLY FRP SDUMRQ KHBV SURYIGH
FRQM VWR WH BIYHCRI ®RFDOVXSS® EHQJ GHYHBRSHG | RUWH KHDOKFDUH LQGX\WA

7KH 1 RUMVKRUH SLRGXFHG HGXFDWRQDOFRP SGMRQV 1Q KHDOMFDUH | IHGV 1Q Z KIFK \KRX@
KHS VXSS® WVRP H Rl WH QHHGHG BGIQWIRU KHDOMFDLH FRP SDQHV 1Q WH WHIIRQ +RZHYHU ZKHQ

H DP LQIQU VSHALLF RFFXSDMRQV WH GFDOVXSS® FXUHMD GRHV QRWP HHWGHP DQG ) RUH DP S®I GRFDO
FRP SDQLHV Z L@QHHG VR KLLH DQ DYHWDJH RI UHI LWIHLHG QXUVHV 51V DQQXDAD VIR NHHS SDFH Z VK

GHP DQG DQG VKRVH ®DYLQJ ViKH SLRIHWIRQ RU UMVILLQ)  EXWEBRFDOSRWWHRRQGDY  [QWMWRQY RQ WH

1 RUMVKRUH SIRGXFHGRQD 51V OWM HDU 7KLY BDYHV D JDS WDAWBRFDOKHDOMFDUH SURYIGHWY Z LOQHHG

VR LOMURXI K UHAUXIMQU WDYHORXUHY RUFRQYIQAQI QXUHVILRP RXWIGH WH UHJLRQ VR UHERFDM

$ WHQG WDWFRX@ FROAOXH VR KDP SHU GRFDOKHDOKFDUH HP S&\ HY/ IV WH GHFIDH 1Q KHDOMFDUH LHDWG
HGXFDWRQDOFRP SGMRQV VIQFH WHUSHDN 1Q +RZ HYHU WH GD\B 1Q KRZ HG RQH Rl WH @I HW
IQFUHDVHV 1Q WHVH FRP SBMRQV 1Q UHFHQW\ HDL/  6VDNHKRGEEHUY VKRX@E FROMQXH VR P RQIVRU VKLV
SWRIHW

6 RXUFH ( FRQRP LF/ HDGHUKLS FDEXMWRQV EDVHG RQ/ LJ KVFDWV



© RUNIRUFH ( GXFDVIRQ

1 RAVHYHY  VWMGHQMKDAWHDLOV D KHDOKFDUH FHUAMLEDWA RU GHIUHH RQ WH 1 RUMVKRUH Z W DQG VHHN
HP S P HOMQ WH WHIIRQ &XUHQAGD ILRP RQIDH ME SWRILBNV Rl LQGLYLGXDY Z KR JUDGXDWG | LRP
1 RUMVKRUH LOWIVXVIRQV Z W KHDOKFDUH UHDWG FRP SGMRQV UHYHDY WIDWDERXW — SHUFHQWUHP DILQ LQ
VIKH WDV R / RXIMDQD 2 | WH 1 RUMVKRUH KHDOKFDUH J UDGXDMV Z KR XSGDWG WHUSURI LGN IQFH
DSSWR[ [P DMO®  SHUFHQWZ HUH WIEDARFDWAG LQ VIKH 1 RUMVKRUH LHILRQ ( 11RUN VR FRQOHPAWERFDO
VIMGHQW Z I ®FDOHP S® HY EHRWH WH  JIDGXDWM WURXJIK LQMDWYHY VXFK DV NE \KDGRZ LQJ DQG

LQMUKISY P D KHS [QRUHDVH UHILRQDOHWIQURQ

6 RXWFH / LJ KVEDWV
1 RW 7KLVGDVID FRP HVIWRP LQGLYLGXDY Z KR KDYH XS GDWG VKHLURQM@OQH SLRI LK MIQFH

& ROFOXMRQ

7KLY IHSRUMKLI K@ KW WH [P SRUBQFH Rl WH KHDOMFDUH LOGX\WW DV RQH Rl WH VRS HP S@& HY DQG NH
GUYHY Rl WH UHIIRQDOHFRQRP \  7KH P SDPWRI WH LQGXW  H WIQGV EH\ RQG W LOMDONVREY RHDAQJ D
WIQUIEDQWP XGB@HU HIHAWWILRXIK VXSS® FKDIQ DQG HDWQIQIV IP SDFW $V D FRUDHUARQH RI WH
1 RUMVKRWH Rl / RXIMDQDV HARQRP \  WH UHILRQV YIVBOW DQG UHMIHQAH Z L@EH KHDYLO GHSHQGHQWRQ WH
KHDOMFDUH IQGXVWL  7KH KHDOKFDUH VHRRU Z LOEH FUMFDOLQ VHUMQJ WH JURZ LQJ DQG GLYHUH SRSXOMRQ
Rl WH 1 RUMVKRUH MORVWRQ® HQUXUHV WH Z HOEHQJI Rl IW UHMGHQW EXWDOR DRW DV D I QULIFDQWGUYHU

Rl HP S& P HQWDQG LQORYDMRQ































