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2YHUYLHZ

7KL 6 QDSVKRWSIRYLGHY DQ RYHWYIHZ Rl WAH1 RWMRU3LRIIW1)3 SRWMP SGP HWWRQ LHYIHZV 375 DQG WH VRSLFV

. KDWVD $ 3-5 LV D SUIRFHW | RUWH $$ 6% VR VHHN I HHGEDAN I LIRP VWBNHKR@HWY RQFH D QHZ SURQRXQPHP HOWKDV EHHQ
3.E" 1O RSHIDWRQ | RUD FHYRIQ SHURG Rl WP H
7KLV | HHGEDAN HODE®N WH $$6%\VR FRQFOXGH RQ D SLRQRXQFHP HQVW RYHUD@HI | HPAYHQHW DQG HILEHOR 1Q
P HHWQJ W RWI LODCREMPWYHY IOFXGIQ) Z KHWHUWH SURQRXQFHP HOAHP DIQV DSSURSUDW

7KH3-5

SWRFHW

. KDWL) 3 7TKH$$6%KDV MXHG VE R -QYVIDARQ VR &RP P HQW-7& GRFXP HQW IQ LHDMRQ R 1 ) 3 HQWAHV

LHTXLLHP HQW ”

DUH RSHQ | RU ~&  3RWMP SOP HOWMRQSHYLHZ e $36% QRP HR 1 RWRU3WRIIW QM DQG

| HHGEDEN" "QFRP HRI' 1 RMRU3WRI I QAR e $SSHQGL ) RI$$6%  SHYHXHILRP &RQADRNZ LW
EXWRP HY

7&  3RWP SGP HQIDMRQS5HYIHZ R e $SSHQGL ( RI$$6% &RQRICDWS ) LODQADGB\VEMP HON

1 RW RU3WRI IMZRSIFV  &RQARO $SSHOGL ( RI$$6% ' WFBRXHR "QMIHVLIO 2 WHJ( QA

BVAXPWUHG ( QUAHY 5 HIDVIAG 3DUN e $$6%  SHDWGS3DUNV' MFERXUIHVE\ SXEQE VHRRUHQWAHY

' IVFERVXUHV DOG %DMV RI 3UHSDUDVRQRI DQG

6SHADCBXUSRVH ) LODQADCEVIVP HOW o $$6% SXVADIDQ $CEWRQDO . MFBRVXUHY LHDWQ) R
6SHADB XUSRVH ) LODQADB\WMP HOW

: KDWGR Z H 7KLY VQDSWKRWOQFXGHY D VXP P DY Rl WH I HHGEDAN UHAHYHG VR GDW RQ HDFK RI W(H 1) 3 WHT XILHP HQW R

QHHG | LRP D@Z XVHY SUHSDUHY DXGWRWYY DQG LHIX@WRWRI 1) 3 1LQDQADOMMMP HQWN VR GHWLP LOH Z KHWHUWH KDYH
\ RX" DO\ DGGMRQDA HHGEDAN RQ WH VRSLEV DV Z HODV Z KHWHUWH. KDYH RIHUFRQPHUQV Z KLFK KDYH QRWEHHQ
IGHQWIHG

e FRP SGMW DQ RQIOH VXUYH
o 35 -OFRP HRI 1 RMRU3WRIIWDQG

+RZ FDQ o 3-5 Rl 1 RWMRUSIWRIWRSIEY &ROWROGMKRMLHG ( QWAHY 5 HOWAG 3DUN ' MFRVXLHY DOG 6SHADO
| HHGEDFN EH 3XISRW ) LODOHDSVWWMWP HOW
SLRYLGHG! e HP DOWQGDUE# DDVE JRY DX

e |RWP DOXEP DMMRQ Z UWHQVXEP MRQE\ RGIIQI RQIOH YID RXU2 SHO IRU&RP P HOWSDIH
e  $WHMOG DQ RXWHDFK VHWIRQ
o 5SRXQGE®! YIWXDOMHWMRQV YDURXY GDWV

7KH$$6%L/ VHHNQI FRP P HOWRQWH 35 7&VE\ 0 DUK

6QDSVKRW 1RW IRU 3URILW SRVW LPSOHPHQWDWLRQ UHYLHZV




3-5 -QFRPH RI 1RW IRU 3URILW (QWLWLHYV

) HHGEDFN UHFHLYHG | LRP  WIDNHKR@HUV VIR GDVWA

/RSLF

$ FROADPAQHHGV VR KDYH VX1 | LEHQWD VSHALLE SHURWP DQFH REQJ DARQV VR EH Z IWIQ WH VFRSH
R $$6% 7KLV UHTXIWHV MGIHP HOADQG FROMGHIDWRQ RI DQ\ H STAMRULP STAMFRQGIMRQV1Q

6XI | LFLHQV® WH DIUHHP HQW
VSHFL LF FUVWURQ
DQG VIKH ®L1DO 7KH $$6%KDV UHFHLYHG | HHGEDRN WDVWMHUH DUH FROPHLUQV WDWIMH FRP SDLDELON RI 1) 3 HOWN
LOVAUS UHVIDVIRQ R | LQDQADOMMWAP HQW P D\ EH UHGXFHG MOQFH WH WAP X | LHHOQWD VSHALLLE
DIUHHP HQW e LV XQFBDUDQG WHWH LV FRQ XVRQ 1Q SUIDAWNH FDXMQJ GLLI HIHOWDFFRXQWQJ WHDW? HOQWRU
DIUHHP HQW Z IW P L MUWAP V DQG FRQGIWRQV DQG

e \VHHP VR KDYH D KLJKHUWUHVKRG W.DQ D G DAQMSUHVEMRQ Rl EUHDRK RI FRQWDRW
7RSLF . KHIHDQ 1) 3 HOWN UHAHYHV I XQGIQI  XQGHUDQ HQ RUAHDE®! DI UHHP HOWMR HQDE®! IWWR

DFT X1LH RUFRQWAKPAD UHFRI QVDE®! QRQ | LODQADDWHWIR LGHQWILHG VSHALLIFDWRQV WDWWZ L@
&DSLVIDQI LDQW FROARO$$6% UHT XLLHV WH HOWN VR UHFRIQIVH D @DELOV DQG LOFRP H DV W/DWA LHV W

REQI DARQV XQGHUWH DI UHHP HQWBXFK WDQMV HWYY DUH RIWQ UH HUHG VR DV FDSLVEQJ LDQW

7KH $$6% KDV UHFHYHG | HHGEDAN W DWEHFDXVH WHUH LY QR I XIGDOFHWR H SOIQ KRZ  VSHALLE WH
|GHOW IHG VSHALLIFDWRQV QHHG WR EH WL IV FDXMQJ GYHU HOWIHZ V DERXVKRZ P XHK GHWIAY

LHT XLLHG DQG WHUH RUH LOFROMMOUWDFFRXQWQ) WHDW HOARUMP L MUFRQWDRW

/RSLF

" LT HUHQFHV EHVZ HHQ

QVRP HFDVHV HOWAHY DUH LHTXILHG E\ WH DFFRXQWQ) WEBOGDLGV VR UHFRI QWH LOFRP HRQ
UHAHSWZ KIOMWH SHQVHV DUH LHARI QVHG Z KHQ LOFXUHG Z KLFK FRX@ EH LQ D VXEVHT XHQW

LHSRUMYJ SHURG RUSHURGV

P DQDIHP HQW
DFFRXQW DQG 7KH $$6% KDV UIHFHLYHG | HHGEDFN WDWHARI QMQJ LOARRP H RQ UHFHSWADQ EH XOKHGI XA RUXVHY/
WIDVKVRRU  DFFRXQW Rl 1LOQDOQHDOMMAP HOW EHFDXVH DRWYWAHY WANOOHHG VR EH SHURWP HG
DQG DOWUWDWYH
LHYHQXH UHFRJ QMRQ 0 DQ\ VWIINHKRGHW QRWIG W DWOWLDA LODORH LHSRUW DUH EHQJ SUHSDUHG EDVHG RQ WH
P RGHY DRAYIVHY Rl WH SUIRMPWUDWHUWDQ WH DRFRX QW] WRQGDLGY EHFDXWHWH DUH P RUIH XWHIXO
7RSLE ;. KHWHUDQ HOWN LV D SUOASDARUDQ DI HOWDI T HRW WH DHFFRXOQWQJ |RUDQ | XQGV LIHAHLYHG

e DSUOQHSDOLH DQHMWMN WDWSURYIGHV JRRGV RUVHWYIFHYV UHFRIQWHVWH JUWIRW DP RXQWSEDIG
3 UQFLSDOY DIHQW E\ WH FPXWRP HUDV UHYHOQXH DQG SD\ P HOW P DGHWR SURYIGH WH JRRGY RUMHWYIFHV DWH
LOFOXGLQJ VKH UHFRUGHG DV H SHOVHV DV IORXUHG KRZ HYHU
DSSIRSUDVH e DQDIHOWLH DQHOWN Z KRWH LRG! LVWR DUDQIH I RUDQRWHUSDUW W SIRYIGH WH JRRGV RU
UHFRJQMRQRI VHIYEHY IHARRIQIVHY D [ LODOQADAIDEIDN | RUIXQGV IHAHYHG WDWZ IQEH SDWHG RQ VR \WH
| LODQFLDOIDELDAHY UHASIHOADOQG RQO UIHARI QWVHV LHYHOXH | RUWH DP RXQWKH Z [AHMIO HJ IRU

DGP [QMVADWYH H SHOWHV

7KH $$6%KDV UHFHLYHG | HHGEDFN WDWOQGLEDWV | XUMHUFOUL LEDWRQ LY QHHGHG UHI DUGEIQT WH
DFFRXQWQJ WHDVW? HQWRI [ LQDOADAQWKP HQW XQGHUS$6% SDUAEX@UD Z KHWHUVR
UHARJ QIVH D 1 LQDQRDAIDELON DG WH DP RXQWZ KHQ DQ HOWN V RQ® REQ DWRQ LV VR WDQMV HU
| XQGV UHAHLYHG R RWHUHQWAKRY

BVENHKRGHW KDYH H SUHWHG FRQPHLOV WDWKH H MAQ) LANMADWYH H DP SOV 1Q $$6% P D
®DG VR GLYHIMW 1O UHFRIQMQU [ LQDOADOIDELDAHY

6QDSVKRW 1RW IRU 3URILW SRVW LPSOHPHQWDWLRQ UHYLHZV




3-5 -QFRPH RI 1RW IRU 3URILW (QWLWLHYV

) HHGEDFN UHFHLYHG | LRP  WIDNHKR@HUY VIR GDVA

7RSIE $$6%  UHTXILHV DQ HQAN VIR FRQUGHUZ KHWHUDQ DWHVWKRX@ EH LHFRIQVHG DQG KRZ. WY P HOVXUHG 7KLY LV
GHSHQGHQVRQ LW QDVWUH DQG P D\ LFOXGH D

« LDOW o |LQDQADDWHWZ KHQ WH HQWN KDV D FRQWDRNDOLLI KVIER UHFH.YH FDVK RUDQRWHUILQDQADCDWHWILRP \WH

LHFHLYHG LQ JUDQRU RU

OUHDLY *  DQRWHUWSH RI DWHWQ DFFRUGDQRH Z W DQRMHUMBQGDLG $$6%  /HDVHV $$6%  3URSHIW 3@QNDQG

(TXISP HOARUS$6%  "QEQILEGISWHN Z KHQ MY QRWD | LODQRADCDWHW

7KH $$6%KDV UHFHYHG | HHGEDAN LQAFDWQI WHUH DUH GLYHU HOWYIHZ V RQ KRZ VR DFFRXQWRUJ WDQW ULHAHLYHG LQ
DUHDY/ SDUAEXOLO Z KHHVWRP HRI WHZ RINIXQGHG E\ WWH JWDQWY SHURWP HG EHIRUH WH | XQGQJ LV UHAHLYHG

JRUHDP S®I 1Q' HFHP EHU  ;  DQ HQWN LV DZ DUGHG | XQGQJ 1Q UHDMRQ VR FRP P XQIW HQIDIHP HOWHWRQV
XQGHUDQ HQI RUAHDE®! DI UHHP HQW7KH DI UHHP HQALY QRWARQMGHUHG VXI  LEHQWD VSHALLLE KRZ HYHUMWKH HQWN LV

HOW®G \R | RUHDFK VMMMRQ KHTG XS R 7KH HQWMN FOIP VSD\ P HOAHYHY M[ P RQMVDQG I LRP
DOXDY VR -XQH  ;  WH HOWN KDV KHT | LYH KXQGLHG VMWRQV 7KH GLLIHIHQWDSSURDAKHV DSSOLQ] 1O SUDPAFH
DUH

D QRWHRIQVH DQ DWHWRUUHYHQOXH XQWO XQGV DUH UHAHYHG
E  UHRIQWHD UHAHYDE®! DQG LHYHOXH Z KHQ WH VHWRQV DIHKHG RU
F  UHFRIQVH D FROADPADWHWDQG LHYHOXH Z KHQ WH VHVWRQV DUH KHG

7RSLF $ 7) & FOXVH DARZ V RQH RUERW SDUAHV VR WALP QDWW WH DI UHHP HOWZ IWRXVWKRZ 1QJ FDXVH DQG DLH FRP P RQD
XVHG 1Q JRYHLOP HQWI LDQW

7HUPLQDWLRQ

IRU 7KH $$6%KDV UHFHLYHG | HHGEDPN WDWOQGLEDWAY GLYHUAW 1Q SUDPWEH Z W VE R YIHZ V UHDMQJ VR WH LHARIQURQR

FRQY HQLH QEDAHY I RUXQVSHQWXQGV Z KHIH D 7) & FIXVH LV SIHVHQW
7)& FODXVHYIHZ D UWHRIQW D @ELDNV | RUXQVSHOWXQGV Z KHQ WH JWDQWY SLRYIGHG DQG LOFRP H LV UHARIQIVHG DV WH
I XQGV DUH VSHQWRU
e OlltZ E D@@EIIWV LV IHRIQWHG RQD Z KHQWH 7) & FOXVH KDV EHHQ H HIAVHG DQG WHUH KDV EHHQ D UHT XHWV
|RUUHSD\ P HOW-QFRP H IV LHRJ QVHG RQ UHFHISWRI WH JUDQW

- $FFRXOQWQJ | RUUHVHDUK JUDQW GHSHQGV RQ WH VSHALLE WPV DOG FRQGIMRQV R WH J UDQWS HYHOXH LV
UHFRI QVHG RYHUMP H Z KHQ WH PX\WRP HUMP XGRQHRXVD UHFHLYHV DOG FRQUXP HV WH EHOH IMBLRYIGHG E\ \WH
sPERxOMCy MWWV SHURP DOFH

| RUUHVHDUFK

JLDOW 0 WH $$ 6% MXHG DCGMRODQI XIGDQPH RQ WH DAFRXQWQJ | RUUHVHDURK JUDQW E\ DGGLIQJ LO\ADAYH
HDP SBV $ DG %lQ$$6%  DQGLIWXIQI $$6%6\VBI1 ) $4 VVR FOUL\ WH DSSTFDWRQ Rl UIHFRIQIMQI LHYHQXH
RYHUWP H

7KH $$6%KDV UHFHLYHG | HHGEDPN WDWORVZ IWOBOGIQ) WH DCGIMRQDQI XIGDQAH WHUH FROWDXHV R EH
GLLI HIHOPHV 1Q DSSTDWRQ UHI DLGEIQI WH UHYHQXH UHARI QMRQ RI UHVHDURK JUDQW

$ WMWY UHFHLYDE® LV RQH Z KIFK DUVHV ILRP WIAMWRY LHT XILHP HOW IDWHUWDQ WILRXJK D FROWDRWIRU

/RSLF

H DP SGI IDWAV W HV DQG ILOHV $VWH QDWH Rl WIAMA\WRY  UHAHYDEG IV MP LOULQ QDW(H VR D FRQWDRMXDO
5 VRU UHAHYDE®! WIAXWRY  UHFHLYDE®N DUIH UHFRI QIVHG DQG P HDVXUHG DV L WH DUH 1 LODOQADMWHW Z KHQ VWU
UHFHLYDEGN WHT XUWLHP HOW HWREQK D UJ KWRUWH HOAN VR UHAHLYH FDWK RUDQRWHUI LODQARDDWHW

7KH $$6%KDV UHFHLYHG | HHGEDAN WDVW/XJ JHW

e \WHUWHTXWHP HOW VR LHFRIQIVH DQG P HDVXUH D WIMYVRY UHFHLYDE®! DV LL MZ HUH D 1LODQADDWHWRQ® DSSTHY
R [QWDCP HDVXUHP HOWDQG QRVWXEVHT XHQAP HDVXUHP HOWFDXMQJ LODSSIRSUDM LOFRQWWMOR, DRLRW
HOWAEV 1O WKH VXEVHT XHOWP HDVXUHP HOWRI VXFK DWHW DQG

o [QWDAP HDVXUHP HOWRI WH WIAMM\RY  UHFHYDE®!I DWDLIWUYDXH KDV DR DGGHG ARQMGHDEOD VR WH Z RUINRDG R
SUHSDUHY DQG DXGMWRUY/

6QDSVKRW 1RW IRU 3URILW SRVW LPSOHPHQWDWLRQ UHYLHZV




3-5 Rl 1 RMRU3WRIMZRSLFY  &RQWRO 6VUXFPVWUHG ( QVMHY 5 HIDWAG 3 DUN
" WVFERVXUHV DQG 6 SHFLDOB XUBRVH ) LODQFLDCBVIDVIAP HQW

) HHGEDFN UHFHLYHG | LRP  WIDNHKR@HUY VIR GDVA

7RSIF  &ROWRODQG FRQVRAGDVIRQ | RU1L ) 3 HQVIMHV

$SSUFDIRQ  7KH$$6%DCGHG $SSHQGL ( VR$$6%  1Q R SLRYIGH JXIGDOFH RQ KRZ \WH FROARCGH LQMRQ 1Q $$6%
Rl ViKH DSSTHV\R 1) 3 HOWAHY LOFXGIQI FUMMUD | RUGHMLP LQIQJ Z KHWHURQH HOWN FROARE DQRWHUHQW
FROWRO
P RGHOLQ 7KH $$6%KDV UHFHLYHG | HHGEDRN WDWOQGIFDWY FRQFHDV DERXWDSSOLQI WH FROWRCP RGHAQWH 1) 3 VHARU 1Q
VKH1) 3 SDUAEXDU
VHFVRRU e 1)3 HOMAHVEHQ] WHTXILHG R FROVRIGDW RWHUHQWAHY WH GR QRWEHIHYHWH KDYH J HOXIOH FRQARCRYHU
SDUAEX@UD Z KHUH WHUH DUH QR VKDUHG | LQDOADAIDELMAHY RURWHUILOQDQADAP SDRW Rl WH UHDMWROWKLS
e \WDWFRQVROGDWG | LODQADOMMWP HQW P D\ QRWEH DSSLRSUDW VIQPH WH SDUHOW 1 LODQADCSRVMRQ DQG
SHURWP DQFHP D EHREVEXUHG E\ WH VXEMGIDY  DOMRXJIK WH SDUHQWP LI KWORWEH DE®! VR DFFHW WH QHW
DWHW RUIXQGVRI WH VXEMGIDY  DQG
e FROVRIGDWRQP D\ EH GlLIEXG\GXH VR SIDPAEHV 1Q WH VHRARU |RUH DP S®I VHRUHR DQG OFNRI
GRFXP HOWMRQ Z KIFK P DNHV DMGL I LEXGY RUWH HOWA VR REVIBLQ WH UHT XILHG LOIRWP DWRQ ILRP \WH
FROAR@IG HOMV
GHOW\ QI $$6% $SSHQGI ( LOFOXGHV I XIGDOFH LHDMQJ VR WH EURDG QDVWUH Rl YDUDE®! UHWILDV VSHALLEDED WDWHMLDV
YDUDE® P D\ EHILODQADOQRQ 1 LODQADOGULHAADQG LOGILHPNEHQH IW DQG ULV P D' DOR EH SRVMWYH RUQHI DWYH
UHV LDV 1O
VKH1) 3 7KH $$6%KDV UHFHLYHG | HHGEDPN WDWOQGLEDWAY WHUH DUH FKDA@BIQI HV LGHQW [QJ YDUDE®! ULV MOQPH WH
VHRVRRU IP SGP HQMMRQ JXIGDOFHIQ $SSHQG ( LVWRR ELRDG DQG P RWALHWLDV IQ WH 1) 3 VHRRUDUH QRQ 1LODQADO
SXWRP DU 7KH$$6%KDV UHFHYHG | HHGEDAN VXJ I HVIAQJ IV XQFBDUZ KDWH | HFEXWRP DU EXVIQHW SUDPWFHV KDYH RQ
EXVLOHW DWHWQI FROARAQWH 1) 3 VHRRU
SWDPAEHV 1O
VKH1)3 ) RUH DP S®! 1L DQ $WRADARQ KDV HABEQKHG D FXMRP DY EXVIOHW SUDPAFH E\ RQ® GMMEXWQI UHWLOV VR D
VHEVRL SDUAEX@UHQWN GRHV WL H SRVH WH HOWN VR YDUDE®! ULV UHI DUSBMY Rl WH | DPWKDVWKH UXONV RI WH
$WRADWRQ SHP MUHVYLOV VR EH GMMEXWG VR DQ\ HOWN WH $WRADWRQ FROVUGHLY Z RUA) ™
$WHWLOJ 7KH $$6%KDV UHFHLYHG | HHGEDAN WDWQGLEDWA DWHWQI Z KHWHUDQ 1) 3 HQWA KDV WKW WDWILYH UVH \R
FROWRO SRZ HUFDQ EH FKDEBIQILQJ GXH VR WH BGU DOMKXPWUH RI VRP H HOWAHV
Z WKRXWDQ
X 7KHUH DUH TXHWRQV DERXWZ KHWHUWH DELONV VR GUHPAGMMEXWRQV RQ Z LOGIQI XS DQ HOWA JLYHV UVH \R
LOVHLHVW SRZ HUDQG DQH SRVXUH R YDUDE®I UHMLDV $$6%  $SSHOGL ( VXIJHVWWLY P D\ EH D SIRWIPWYH U KWDWHU
WDQ D VXEVWBQWYH UKW
Q SWDPAFH WH $$ 6% XQGHUIABQGV WDWZ KHQ VXISV DWHW DUH GMMEXWAG EDAN VR WH LOYHMRU LQYHWRYY
RIWQ FROFOGH WH KDYH FROAROS$ GMLODWHO  Z KHQ VXSOV DWHW DUH GMMEXWG VR DQ XQUHDWIG HOWMN
GHWLP 1QQJ Z KHWHUWH LOYHWRUKDV FROARQY GM FBDU
3UORSDO  OVENHKREHW KDYH VRXJKWFDULIFIMRQRI Z KHQDQ 1) 3 SXETF VHRRUHQMIV P LIKWEH DRAQU DV D SUGASDCRUDQ
v DI HQW-Q WH SXEQE VHRVRU LQYHWR HOW DLH RIWQ QRWILODQRDODQG UHLDV DLH RIWQ LQWH IRWP Rl SRR
DIHOW RXWRP HV LDWHUWDQ | LODOADCRXVWRP HV
SXEQF
VHEVRU 7KH $$6%KDV UHFHLYHG | HHGEDAN ViXJ J HVAQJ WHUH FDQ EH LOFRQWMQWFRQFOMRQV LQ VP LOUMVMDWRQV
HOVIMEN ) XUMHU H MAQI IXIGDOFHIQ$$6%  $SSHQGL ( LV JHQHD@ XVH XCDV IMFOULLHY FRQILLP VKRZ R DQD®RI M

WH UHTXILHP HOW | RUWH SXEQF VHARU + RZ HYHU 1Q VRP H FDVHV WY QHRHWDU VR DSSO WH 1 RU SLRI W XIGDORH
WDADSSOHVWR P DODIHG | XQGV

6QDSVKRW 1RW IRU 3URILW SRVW LPSOHPHQWDWLRQ UHYLHZV 3DJH




3-5 Rl 1 RMRU3WRIM7RSLEV  &RQWRO 6VWXPWUHG ( QUMHY 5 HDWAG
3DUN ' MFARVXUHV DQG 6SHFLDCB XUSRVH ) LODQFLDOSVIVIAP. HOW/

) HHGEDFN UHFHLYHG | LRP  WWIDNHKR@HUW VIR GDVWA

7RSIF 7KH$$6%DGGHG $SSHQGL ( VR $$6%  1Q Z KIFK H SOIQVWH DSSTDWRQ Rl WH GH LOMRQ Rl VAWKPMUHG

7KH HOWN E\ 1) 3 HOWAHV VR FOUL\ WDWKH GH LOMRQ LV LOWQGHG VR FDSWWUH HOWAHY Z KHUH GMWY FRQYHQWRQDO
GHIOMRQRI P HDQV 1QWHFRQOM WRI 1) 3 HOMHY HJ DGP LOMADAYH DUDQIHP HQW DQG WIWMRY SIRYIMRQV  DUHWH
D WUXPWUHG  GRP LODQWDRRWY LQ GHWLP LOIQJ Z KR FROAREY WH HOWA/

HOVIV | RU
1)3 HOIMHY  7KH$$6%LV QRWDZ DIHRI DQ\ [P SGP HOMWRQ MXHY DUMQJ [LRP WH DSSTDMRQRI $$6%  $SSHQG (

7RSLF $$6% WHTXILHV1 ) 3 SXEQF VHARUHOWAHV \R GMVFRVH UHDWIG SDUN UHDMROQWKLSY WDQVDRARQV DQG

RXWAMQGQJ FRP P W HOW 1Q (W 1 LODOHDOAMMAP HOW
5 HDWAG
SDUN 7KH $$6% KDV UHAHLYHG [ HHGEDAN UHODWJ VR

GLVFARVXUHV D D SXEQF VHRRUHQW V DELDN VR REVIAQ WH LQIRUP DARQ QHFHWDU VR SUHSDUH WH LHT XILHG

E\ 1)3 GMVFRVXUHV IOFXGIQ]

SXEQE L FKDTIQIHV IGHQWA LQJ D FRP SOM VHARI UHDWIG SDUAHV

VHRVRRU 1L GLILEXOHV IQ HQVXUQI WH FRP SGMWIQHW Rl LHSURVHQUARQV P DGH E\ UHDWAG SDUAHV FRP SGMQJ

HOVIMHY GRFXP HQMARQ DERXVWKHUHQIDIHP HOW Z MK WH HOWV DQG LHTXIUQI WH FRP SGMRQ DQG LHMUD R
VXFK IRWP V DQG

1 WH H WOWRI LOIRUP DAWRQ UHDWG SDUAHV Z HUH UHT XILHG VR SURYIGH Z DV SDURD EHFDXVH Rl WH FERWH
IDP I® P HP EHUSIRYIMRQVRI WH 6\VBOGDLG

E GD® SUYDR

F \WH DXGMZEIDN Rl GMVFERVXUHV

G WH DSSURSUDWIQHW DQG YDOXH Rl WH UHTXILHP HOW 1Q UHIMRQ VR WH DSSDUHOWFDSWWUH RI Z IGH QHWRI
SHRS®! DQG HOWAHY DQG

H KRZ WH FRQFHSVRI P DWIUDQN DSSTHY VR WDQVDPARQV Z MK UHIWG SDUN NH P DQDIHP HOWSHU/RQQHO
SOMRXIK WH $$6%GIG QRWHHD QHHGVR DP HQG $$6% 1O UHVSHPARI WLV MXH Z KHQ WH $$6%MWXHG
3UDPAFH VWP HQW 0 DNQJ 0 DWUIDDN -XGIHP HOWLQ MDGGHG $SSHQGI $ 0 DWLDDNV R NA

P DQDIHP HOASHYVRQQHIHDWG SDUV WDQWDRARQVR QRWIRU SURI IMBXETE VHRRUHMARY VR \WH SUDPWEH
WP HOW

7RSLF 1) 3 HOQWAHV DSSOLQ] $$6% DQG SWHSDUQJ 63) 6 DUH LHTXILHG VR GVFRWH IQIRWP DWRQ LOFXGIQI WH H WIQW
Rl WHURRP SCDQRH RURWHLE [VH Z IW WH UHFRI QMRQ DQG P HDVXUHP HOALHT XILHP HQW Rl $ XVADIDQ

YOWVRI $ FFRXQWQJ 6\BQGDLGV ( QWAHV DUH DOR WHT XILHG VR GVFRVH WH H WIQWRI WHURRP SCDORH Z W WH
SUHSDIDVIRQ Rl FRQVRAIGDWRQ DQG HTXIW DAFRXQWRJ LHT XILHP HQW 1Q $ XMAWDIDQ $ FFRXQWQJ 6VQGDUGY Z KHIH WH KDYH
VSHADGCEXUBRWH |[GHOWIHG [QWUHW 1Q VXEMGIDUHY DWRADWY DQG NRLIQWYHQMUHV

| LODQFLDO
WIDVHP HQW ) HHGEDAN LQGIFDWV WL GVFRVXH SLRYIGHV [P SRUBQWQIRWP DARQ ILRP D XVHUSHW/SHRARYH

63) 6

" VFRVXUHV 7TKH$$6%LY QRWDZ DIHRI DQ\ 1P SGP HQIMRQ MXHY DUMQJI [LRP WHVH GIVFRVXUHY WY DANQRZ BIGIHG
DERXW GMVFRVXUHV DIH RQD LHTXILHG VR EHP DGHE\ SDUARI WH 1) 3 SRSXOMRQ

FRP SQDQFH
Z VK $ XWUD@DQ
$ FFRXQWQJ

6VIDQGDUGV

6QDSVKRW 1RW IRU 3URILW SRVW LPSOHPHQWDWLRQ UHYLHZV SDJH




