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7KH ) LQDOFH %@ VRIHWHU Z I WH 0 HDVXUHV |RU WH &REIFURQ
$GP IOMADARQ DQG ( RUAHP HQWR! 70] %A@ FROPAYHD  WH %A@
ZDV \BEGG 1Q WH ' HZDQ 5DNDWRQ 1 RYHP EHU 7TKHH %@
IQARGXFH D QXP EHURI 1P SRUBQWRKDQI HV VR 0 DD\ VDV g |WDP HZ RWN
WDWZ L@D! | HFMEXVQHWHV DQG LOQGIVIGXDY DINH

.H DP HQGP HQW WDQIH ILRP YDURXV XSGDMV R IQFRP H VIl X®NV
FDSIVQ) DIQVVE P HDVXUHV DQG VR RQ 7DNHQ VRRI HWHU WKHVH FKDQU HV DIP

VR IXUMHUIP SLRYH RQ WDQVSDUHQR | DILDHW DQG FRP SQDQFH Z IWIQ WH
V[ A MP

) RU EXMOHWHY FHUBIQ SWRYIMRQV P D\ DIIHFWFDWK I®Z  RSHUDARQDO
SOQQQI DQG IQYHWR HQWGHAMRQV ,QGLYIGXDY WKRX@ VBNH QRWM R
HYIMRQV VR SHORQDO W HIHV DQG RWHU REQDARQV VR HQUXWH
FROAQXHG FRP SCDQFH XQGHUWH QHZ WHIIP H

7KLY ERRNOMVXP P DUVHV WH %A@ P DIQ DP HQGP HQW DQG KL K@ KW WH
FKDQI HV WDWP DMAU P RWV H SOIQV WHU SRWIQWDOLP SDRVDQG RITHWYY

IXIGDQFH RQ KRZ VR DGMWWE SOQQQ [Q DQG EHRQG 1Q
DFFRUGDQAH VR WH OWMABU IMDMRQV

© H UHRP P HQG LHYLHZ L) WH VHPRQV LHBIYDQWVR \ RXU FLUFXP \WBQRHV
DQG FRQUXGMY \ RXUW DGYIVRUI RUSHWRQDOVHG DGYLFH

7KH 9,6 0DOD\V]LBDP

3DUWQHU $QJ + HHRWRID & KIRIQ J .
DQG HIFWRU /LP :\ -DLQ

k (FRLY ODOMVEBQ@ %KG D FRPSD@\HIGQQRRGSRUODODWDDRHPBEU |
(FRLV ,QWHUQDMWQRIQIQ R RI LQGHSHQGHQW PHPEH U LIVU FOW IDWIQ D
6ZLVV DVVRFLDWLRIGHSYOBGLIKWV U
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1RWDEOH &KDQJHYV

,PSRVLWLRQ RI ,QFRPH 7D[ RQ ®HRILMLRQ RI 6WDPS 'XW\ 3HQDO

'LVWULEXWLRQV WR ,QGLYLGXDWKIDOWQHAMNVRVVPHQW 6\VWHP

[13V ;. IWOWH [P SGP HQIMRQ RI WP S GXW VHD DWHWP HQW
VWP VHYHUDOSHQDMAHY KDYH EHHQ UHVIHZ HG DQG

SWIRIMGMMEXWRQV ILRP // 3V WR LOGYIGXDCEDUAHWY/ XE \R SLRP RWIERP S DP RQU

Z KHMHUSDIG AHGWAIG RUGMMEXWG LQ FDWK RULQ NQG

H AHHGIQJ 50 D\ HDUZ L@EH VXEMPWR D GXW SDHY
VI RQ FKDU HDE®! LOFRP H HIHAIYH  -DQXDU
H I HPYH <$

SHQDOW\ IRU ODWH VWDPSLQJ

[LPLWDWLRQ RQ WRUIHZRBRDGWRI) /DMUXEP MWRQRI WH UKD DQG LQVAKP HQWR WH

/IRVVHV IRU 5HDO 3URSMBUW\ *D L6WRAS 2AIFHXQGHUWHEWP S* XW 6HD $WHWP HQW
53 *7 6\VWP 6' 636 Z LOEHVXEMPVWR D SHODWW

6HPARQ Rl WH5HDCBLRSHUN * DIQV7D] $FW HIHRAAYH - -DOXDU
53* 7$ Z L@EH UHYIVHG VR WDADQ. XQXWIVHG DARZ DEG!

®WIRP WH GIVSRVDCRI DQ DWHWP D\ RQD EH FDULIHG

IRZ DG IRUXS \VRWQ  \ HDU/RI DWHWP HOW$ Q.

UHP DIQIQU EDDQFH QRWGHGXAMG XQGHUSDUDI DSK

E DIWUWHWQ\ HDUSHURG Z LGEH GIMHJ DUGHG

HIHPYH  -DQXDU

S HVWUXFWXULQJ RDPRQWKO\ 7
,QVWD OO PHGOI\WY VE\D
7KHP ROMO VI LOWD® HOWFKHP HIRUWH UHSRUMG

HMP DIMG W SD\ DEG®! Z LOWMMUNQ WKH [ LUMP ROM R
WH EDMY SHURG IDWHUWDQ WH VHFRQG

HIHPAYH <$

k (FRLV 0DOMNEBQ %KG D FRPSDQAHC) KENGBAY LD QLW DZPHPEHU I
(FRLV ,QWHUQDIQRQWARY RI LQGHSHQG HIIW @ LW H Gf ZVWEW AR Q D
6ZLVV DVVRFLDWLRQHSGEGLIKWV U



&RUSRUDWH 7D]

6HW RII RI 2YHD[EFHNVUH LOQVW 2ZWKHIXWKRULVIRULR® ) QD[RIHW XUQV

7D[HV (OHFWURQLFDOO\
7KH DELOV VR WDV HUH, FHW [ SD\ P HOW XQGHUWH BHAMRQ  $ RI 0 ,7$ KDVEHHQ DP HQGHG \R \MEXDW
0 ,7$ VR UHGXFH RWHUVE IDELDAHV VXFK DV 3 HWRBIXP WDWDXWRU] DARQ | RUWH HBPARQIE VXEP MRQRI
,QFRP H7D[ $FW DQG53* 7$ Z I@EH ELRDGHQHG SUHVRUEHG IRWP VE\ VB DJ HQW DQG HP S® HHV\KD@EH
VR HOFRP SDW WH V[ HV DQG GXWHV XQGHUBVEP S $FW WURXJ K DQ HBPARQIE P HGIXP

DQG WH / DEXDQ 9XMOHW $ PAVIW 7D $PW HIHVIYH  -DOXDU

1 %$7$ DQG YIFH YHUD
HIHPAYH  -DQXDU
$SSRLQWPHQW RHHFSWR )XUQL\V

(OHWURRWFV) RQ EHKDOI RI
([SDQVLRQ RI 6FRSH IRU 5HTXLU UW?HL(J?VKLS

, QIRUPDWLRQ DQG 'RFXPHQW 6XEPLVYV
$Q LQGYIGXDP HMRQHG 1Q 6HFWRQ RI WHO ,7$

7KH UHTXLUHP HQWRUWH P DQGDVRU VXEP MMRQR) KDV VKH DXVWRUW VR GHVL QDM DO HP SB HHR
LQIRUP DARQ DQG GRAXP HQW DVGHMLP LOHGE\ WH FRP SGMW DQ\ LHTXILHG IRWP XQGHUWHO , 75 WDWP X\WW
'+ .5 IDWHO DD\ MDQ, QFRP H7D SHSRUAQ) 6\ WP EHVXEP MG HOPARQIED® RQ EHKDOR! WH

0,756 ZI@EHH SDQGHG WR IQFOXGH SDURHUKISY 7KLY SDUGHUKIS

P XWEH\XEP WMGZ WIQ  GD\VIRGRZ LQJ WH

UHMLDV VXEP IWRQ GXH GDW HIHPAYH <$

HITHMYH<$



&DSLWDO *DLQ 7D]

7D[ ,PSOLFDWLRQV RI 'LVSRVDO RI D
&DSLWDO $WHRPEQHH IRU &DSLWDO
*DLQWDW[73XUSRVHYV

o, QVWMDWRQVZ KHH DQ LOGLYIGXDIKR@V D FDSIMIO
DWHWDV D QRP LOHHIRUD FRP SDQ\ //3 WKWERG\
RUFR RSHIDWYH VRAHW WHO ,7$ Z LGFROMGHUERW
WH FDSMBCDWHWDQG WH QRP LOHH Y DPARQV DV
EHRQILQI VR WH UHVSHPRYH HOWN

¢ $Q WDQMHUR! WH FDSMBCDWHWEHVE HHQ WH
QRP LQHH DQG WH EHQH LEIDORZ QHUZ L@EH
GIMHI DUGHG XQGHUWHO , 7$

HIHPAYH  -DQXDU

([SDQVLRQ RI WKH GHILQLWLRQ RI GLVSRVDO
IRU &DSLWDODIDE®V 7

6HAMRQ &Rl WH,QFRP H7D[ $FW  Z I@EH XSGDWMG
VR H SDQG WH GHIQMRQRI - GVSRVDO R FRYHUWH

H WQI XIMKP HQARI W KW DUMQJ [UIRP DFRP SDQ\ V
GMROMRQ RUZ IQGIQI XS DV Z HGDV RWKHUVKDUH
UHVAKPXUQI VAHQDURY VXFK DV VKDUH LHGHP SWRQV
VKDUH FRQYHURQV DQG WH WP [QDWRQ RI DWHW

RZ QHUKIS

HIHAAYH -DOXDU

&ODULILFDWLRQ RQ WKH GDWH RI GLVSRVDO IRU
WKH &DSLWDI *DLQ 7

6HPMRQ ) RIWHO ,7$ Z LQEH LHYIVHG VR FOUL\ WDVWKH
GVSRVDOGDWM LV GAWMLP LOHG E\
e 7KHGVSRVDOEDW Z LQEH WH HDUTHURI W(H GDW WKDUH

RZ QHUKLS AHDVHY RUWH GDW FRQMGHIDWRQ LV
UHAHYHG |RUWH IR@RZ 1QJ MWYXDWRQV

&DSIVBOHGXPURQ
6KDUH FRQYHUARQ

6KDUH LHGHP SWRQ

2 WHUMP LOUWDQVDRARQ

e 7KHCGDW RI GVSRVDA RUH WQJI XIWKP HOARI W KW GXH
VR GMWROMRQ RUZ IQGIQJ XS RI DFRP SDQ LVWH
HDUTHRI

D 7UDOMHURI RZ QHUKIS Rl WH FDSIVBCDWHW

E RZ QHUKIS Rl WH FDSMICDWHWHQGY RU
F UHHSVRI WH Z KR®I FROMGHIMRQ

HIHAAYH -DOXDU

k (FRLV ODOMVEBQ@ %KG D FRPSD@AHIAQ KR 3K
(FRLV ,QWHUQDMQRIQWARRY RI LQGHSHQGHQW PHPEHY (I UFV D
6ZLVV DVVRFLDWLRIQHSYOB G LIKWYV U



5HDO 3URSHUW\ *DLQV 7D]

, QVWDOPHRMQSWDIRU GHHPHG

53*7

6 XEPLVVLRQ RI DSSOLFDWLRQ |

DVVHVVPHQW XQGHU 6HOI $VVHVUBHQWENDe HosH6 R LHTXILH DO SO HIAR

6\VWHP

3WRSRVHG \WR D@RZ B SD\ HWV VR VHWMBI DQ\ LHP DIQIQJ
WY SD\ DEGI WURXJI K IOMBE® HOW VXEMPWR WH

DSSLRYDCE\ ' ILHARU* HQHUDCR! , QDQG SHYHOXH * * ,5
HIHAAYH  -DQXDU

5HVSRQVLELGIOWL BRH$

BHAMRQ %Rl WH53* 7$ Z LAEH UHYIVHG \R LOARGXFH
DQ DGGIMRQDCP HWRG | RUDFTXILHY/ VIR FDBXOW WH
DP RXQAWKDWP XVWEH UHVIBLOHG DQG UHP IWMG VR WH
590 IRU53* 7 SXIBRVHV DVIRGRZ V

o 7KHZ KR®IDP RXQAR FROMGHIMRQ

. RU Rl WHVRWBODXH R WHFROMGHIMRQ
VR EHUP MG VR WH' ILHARU* HOHWDCR! WH , QDIQG
SHYHQXH ' *,5 RU

o $P RXQUWR VI GHHP HGDWHWHG QHZ ® LOWRGXFHG
RSVRQ

T KIEKHYHUY ®Z HU

© W WLV DP HQGP HQMR 6HPARQ Rl WH53* 78 7KF
GIVSRVHUVKD@IQIRLP WH DFTXILHURI WHVE DP RXQW
GHHP HG DWHWHG E\ VXEP IWAQJ WH SUMVRUEHG 53* 7
UHVLD HOFARQIED®  7KH VXEP MMRQ QRWAH Z L@EH
WHDWG DV KDYIQU EHHQ VHUYHG VR WH DFT XILHURQ WH
VDP HGD\ WH UMD LV ILBIG Z IM WH' * |5

HIHAAYH -DOXDU

VXEP IMHIH DSSTEDMRQV XMQJ WH SUHVRUEHG IRWP V
HIHAIYH  -DQXDU

J)DLOXUH WR SURGXFH GRFXPHQ

6HAPMRQ RIWH53* 7$ Z LQEH DP HQGHG W VSHAL\
WDWDI@Y VR VXEP MDQ\ UHT XILHG GRFXP HOWRU
LQIRUWP DWRQ DI VWUD QRWHH KDV EHHQ VHUYHG  1Q ULHDMRQ
R GHHP HG DWHWP HOWKQGHUVHD DWHWP HOWZ IQEH
\WHDWG DV DQ RI I HOFH DQG Z LQEH VXEMPWR WH
IR@Z 1

o  3HQDW RI QRWBIWWDQ50 RU

o ,P SUMRQP HOWRI QRWP RIHWDQ \HDU RU

o VRW

HIHAIYH  -DQXDU

3RZHU WR WHUPLQDWH DJHQW

6HAMRQ Rl WH53* 7$ Z LOEH DP HQGHG R J LDQVIKH
' * 5 \WH DXWRUW VR UHYRNH WH DSSRIQ® HQARI DQ

DI HQW
HIHPYH  -DQXDU

6 XEPLVVLRQ RI DPHQGHG UHWXUQ

6HPARQ $ RI WH53* 7$ Z IQEH LHYIVHG R P DQGD\W
WDAD@AY SD\ HY/ P XWWXEP IWKHU53* 7 $P HQGHG

5 XUV HBPARQLFD®
HIHAAYH  -DQXDU

3RZHU WR LVVXH JXLGHOLQHYV

$ QHZ 6HPARQ  $ KDVEHHQ IQARGXAHG IQWH53* 7$
HP SRZ HUQJ WH' WHRRU* HQHDO' * VR DAVXH

J XIGHIDHV VR [QMUBUHVIKH $ PAVVXSSRUNTRP STDQFH
DQG DGGLHWDQ\ LHDWG P DMAY 7KH' * |5 P D\ DOR
UHYRNH LHYWH RUDP HQG WHVH J XIGHIOHV DV

QHFHWDU
HIHPIYH  -DQXDU

k (FRLV ODOMVEBQ@ %KG D FRPSD@\HIGQQRRGSRUODODWDDRHRBHU |
(FRLV ,QWHUQDMQRIQWARY RI LQGHSHQGHQW PHPEH U LIVUFOW DUIQ D

6ZLVV DVVRFLDWLRQHSOGEB G LIKWV U



B6WDPS 'XW\

, QWURGXFWLRQ RI '"HILQLWLRQ RIZHQWRXU ORQWK 3HULRG IRU

5HVLGHQWLDO 3URSHUW\ 6WDPS "XW\ 5HIXQG
WV SLRSRVHG WDWHVGHQADCSURSHUN EH GHIOHG R WY SLRSRVHG WDVIDQ DSSTEDMRO | RUD LM XQG R DG
LQFO(GH DKRXVH FRQGRP LOIXP - DSDUR HQWIDW YDRUHP WP S GXW SDIG RQ D VD®! FRQYH DOFH EH
VHUYLFHG DSDUR HQWRUVP DRI IFH KRP HRIIIEH VIMPW® VXEP WG VR VKH &RCDFVRUZ KIOVE HOW 1RXUP ROWY
LOWMQGHG IRUXVH DVD GZ HILU- DV RXVIHG 1Q WH ILRP WH GDM Rl WH LOWKXP HQAE\ WH LQGIYIGXDCY KR
6VP S SFW ILUMRUVREBIO H HEXVWG WH LQWKP HOWZ KLFK WH
HIHAAYH  -DOXDU LOWAKP HOWEZ DV VXEVHT XHOWD

« SHAQGHG

XQ@IG RU

5HYHHZMJH7KUHVKROGIRUGWQ% RMHULHDVRO EH QRYWXEWEIOAD® SHURLP HG RU
'XW\ ([HPSWLRQ RQPHGWR FDULIHG LW HI | HAW
& R Q BVFUW V
7KHZ DTHWUPMRE IRUWMIP S GWH FP SURQRQ ,QVXIILFLHQW 6WDPS 'XW\ $VVF
HP SG\ P HONFRQADFW Z LGEH IQRHDWG IIRP 50 R
50 SHUP ROW ,QDFFRUEDQFHZ W WH6' 636 VHWIR EHLP SGP HQWMG

LQ SKDVHVEHI LQQIQU  -DQXDU 6HVMRQ ' RI
H I HRAYH | RUHP SER P HOAFRQADRW H HEXVMG | LRP 6P SSPW  ZLOXQGHU R DP HQGP HQW 7KHVH

-DOXDU RQZ DGV FKDQI HV Z LOFOUI WKDADQ DWHWP HWY QRWGHHP HG

1LQDADQG FRQFOMYH 1L WH &REFVRUGHWAP [QHV WDWW
ORI VX [ LEHQWHYDXDMRQ
6HSDWH\BEQW RI 'XW\ IRU ([FKDQJH

HIHAMYHR  -DQXDU
RI 5HDO 3URSHUW\

(DRCUDUHHH WKDOEH UHVSRQME®H RUSD LQJ GXW 5HIXQG IRU 5HOLHI RI (UURU
EDVHG RQ WH YDOXH RI W(H UHDCSURSHUN WH. DFT XILH
,QDAFRUWGEDQAHZ MK WH 6' 636 MLV VXJ J MG WDWD

HIHAYHILRP - -DOXDU UH XQG DSSTDMRQP D\ EHVXEP MG HBFARQED® |RU

DO\ RYHLSD\ P HOWRI GXW LHVX@MQJ [LRP DQ HILRURU
P LWBNH P DGH LQ D LHWLD | LBIG E\ WH GXW SD\ HU

6WDPS "'XW\ 3D\PHQW

VP S GXW SD\ HI/Z KR VXEP MWHUUHXLO DQG

LOVAXP HQW Z WILQ RUDIWUWH SUHVRUEHG SHURG Z L@

QHHG\R SD\ WHGXW ZIWIQ  GD\VILRP \WH GDW WH

DWHWP HOALY FRQUGHHG FRP SOM

HIHAYHILWRP  -DQXDU

HIHAMYHIWRP  -DQXDU

5HYLHZ RI WKH 5DWH Rl 6WDPS GXW\ RQ
3URSHUW\ 2ZQHUMKQ KXEWL]HQV

7KH SLRSRVHG WIZP S GXW DWW RQ WDQM HULQVAKP HQW
| RULHDCBLRSHUAHY H HRXWG E\ QRQ AW HQ LQGLYIGXDY
H FOXGIQI SHUP DOHQWHVGHQWRI 0 DD\ VD DQG
IRUHJ Q FRP SDQHVIVVHWR UYMHIRP  \R

H | HAYH RQ LOWMKP HQW Rl WDQM HUI RUUHV.GHQADO
SIRSHUAHVH HEXWAGILRP  -DQXDU)

k (FRLV ODOMVEBQ@ %KG D FRPSD@AHICQRRGSRUODODRWDDRHPBRU |
(FRLV ,QWHUQDIMQRQWA RW RI LQGHSHQGHQW PHPEHUY LIVU FQW DUIQ D
6ZLVV DVVRFLDWLRQHSVEGLIKWY U



/DEXDQ

'LUHFWRU BKDQWH DSSRLQW DQ RIILFHU
WR DFW RQ EHKDOI

$ QHZ 6HAMRQRQ  $ RI / %$7$ Z IGEH HWREQKHG \R
VI WDWKH ILHRVRU* HQHIDGFDQ 1Q Z UMQ)
DXWRU] HDQ\ RIIIFHUVR H HUAVH K1V SRZ HW RQ KLY
EHKDD

$XWKRULVDWLRQ WR DSSRLQW WD[ DIJHQW RU
HPSORH HOHFWURQLFDOO\

, VWV SLIRSRVHG WDWIMH DXWKRUVDWRQ VR DSSRIQWD Vi
DIHQARUHP SR FHHWRIIBGIDQ IRP VILYHQE\ ZD\ Rl

HBPARQIE P HGIXP E\ WH/ DEXDQ HQAN

$ W DU HQWY GH LOHG DVDQ DSSLIRYHG W DI HQWKQGHU
6HAMRQ  RIWHO ,7$

k (FRLV 0DOMVEBQ@ %KG D FRPSD@AHIGQKRGSIRUODODWDDRHBPBHU |
(FRLV ,QWHUQDIMQRQWA RW RI LQGHSHQGHQW PHPEHUY LIVU FQW DUIQ D
6ZLVV DVVRFLDWLRQHSGEGLIKWV U



) LODQFH %4.GD

. H\ 7DNHDZ D\ V

(ISDQVLRQ RI LQGLYLGXDO LQFR[BWDOMLRQ RI LOQGLYLGXDO LQFF
UHOLHI IRU YDFFLQDWLRQ H[SHQW®GWNMHI IRU HQYLURQPHQWDO V;

6HAMRQ  F RIWHO ,7$ Z L@EH LHYIVHG R FOUL\ DQG KRPH VDIHW\ UHODWHG HJS
WDWQGYIGXDY FDQ RQO FDIP  GHGXPURQV IRU 6HPURQ Y RIWHO ,7$ Z L@EH IHYIVHG R ELRDGHQ
YDFRQDARQV IRUSDUHQW RUJ LDQGSDUHQW LI WKH WHLOFRP HV[ UHIH |RUH SHQVHV LHDWG VR HBPWIE
YORAQHV DUH UH) MMUHG Z I WH 1 DAWRQDO YHKLE®! FKDUI LQJ | DAMAHY DQG | RRG FRP SRWQJ
3KDWP DA-XWFDGBHIX@RU $IHOR  135$ XQGHUWH P DFKIQHV XS R 50 7R LQFOXGH WH SXUKDWHRI
0 QMM RI + HDOK,

HIHRAYH <8 + RXVHKR® | RRG Z DWM J UQGHUP DFKIQH DQG

ERVHG &UFXIWHBIYIMRQ &&79 TRUKRP HXWH

5HYLHZ RI LQGLYLGXDO LQFR P HKAWEG! IRUDFTXILIQY IRRG Z DVM J UQGHU/DQG RU
FKLOGFDUH RU NLQGHUJDUWH QEFRYIWE V2T S P MMGROFIQSHIRS

HE HHQ <$V WR<$
6HPURQ U R WHO ,7$ Z LOEH DP HQGHG \R FRYHU
DVIR@RZ V H T HPIH <$ VR <$

o 7KHH MAQ IQFRP HVE WHIH RI XS VR 50

VRI HAMHUZ WK WWH DGGMRQDOAP H ERXQG LHIH Rl ,QGLYLGXDO LQFRPH WD[ UHOLH
50 SUHYIRXVO DYDID@E®! |RUIHHV SDIG R

FKLGFDUH FHQAHY RUNQGHU DUMQV | RUFKIGRLHQ HQWQFH IHHV WR WIRKW LR @VDIWY
DIHGXS W\ HDWY UHJ IMUHG Z I WH' HSDUR HQW FXOWXUS URRRH V

Rl 6RADQ HODUHRUWH O QMM Rl ( GXFOMRQ  Z L@
EH FRP ELQHG IQWR DMQJ B VRBOHIH RI 50
e 7KHVRSHRI WLV UHIH Z L@EH H SDQGHG VR FRYHU

GDIO FDUH FHQWHY DQG DI WU VFKRROADMWAHOWHY

$ QHZ 6HPURQ \D Rl WHO ,7$ Z LGQEH LOWRGXFHG
VR SURYIGH LOFRP HVE[ UHTH | RUHQWDQRH | HHV VIR VRXUMV

DWDRPARQV DQG SDUARSDARQ LQ FXOXIDOSRI LDP P HY

WH MMHG Z IW WH' HSDUR HOARI 6RADQ HODLH v B
IRUKIGBUIHQDIHGXSWR  \ HDW/RG

e 7KHWHIH RI XSW50 IRUH SHOMHVRQ
H ITHPAYH <$ HOWDOAH [ HHV

o ([ SHOWHVRQ HQADQRH | HHV HD LE®! | RUE] LHTH
LOFOXGH WH | RTRZ LQJ
o 7TRXUMADMDPARQV VXK DVP XVHXP V \WHP H
SDUNV QDWRQDCSDUNY P DUQH SDUNV ] RRVDQG
JHRSDUNV DQG
o &XEMUDCDQG DUASLRIWDP P HV

H I HPYH <$ RQO

k (FRLV 0DOMVEBQ@ %KG D FRPSD@AHIGQKRGSIRUODODWDDRHBPBHU |
(FRLV ,QWHUQDIMQRQWA RW RI LQGHSHQGHQW PHPEHUY LIVU FQW DUIQ D
6ZLVV DVVRFLDWLRQHSGEGLIKWV U



. H\ 7DNHDZ D\ V

SHYLHZ RI LQGLYLGXDO LQFRPH
IRU HDUO\ LOQOWHUYHQWLRQ SUR.
UHKDELOLWDWLRQ WUHDWPHQW
ZLWK OHDUQLQJ GLVDEOLWLHYV

6HPURQ KD RI WHO ,7$ Z I@EH DP HQGHG R H SDQG
WHVFRSHRI LOFRP HVB[ UHTH |RUP HGIFDOAHDWRP HQW

H SHQVHV LOFPXUHG | RUWH W SD\ HU WHUVSRXVH RU
FKIGHQ DVIRMRZ V

o 7KHFXUHQAMHIH Rl XS WR 50 IRUH SHOWHV
LHDWG VR DAHWP HOWGIDI QRVY HDLD LOWUYHMRQ
SURJLDP V DQG UHKDEIMAMRQ WHDW HOWRUFKIGEUHQ
DIHG  DQGXQGHUZ W GDUDIQ) GMDELDAHY
IQFOGIQ) $+' $' +'  JEREDOGHYHBRSP HQBOGHD\
£ IOWRXDOGMELON ' RZ QW QGIRP H DQG
VSHALLE GDUIQ) GVDEIMAHY  Z I@EH LOFUHDVHG \R
50

+  7KHRYHD@QGIYIGXDAQFRP HV WHIH |RUP HGIEDO
WHDW? HOWH SHQVHV Z I@UHP DIQ FDSSHG DWS0

HIHAMYHIWRP <$

SHYLHZ RI LQGLYLGXDO LQFRPH
IRU OLIH HGXFDWLRQ DQG PHG
LQVXUDQFH SUHPLXPV

3URSRVHG VR H SDQG IQFRP HV{ WHIH | RU@H LQVXUDQFH

SUP IXP VRUVBNDI XCFRQMEXWRQV H WIQGIQ) FRYHIDJ H
IURP WH W SD\ HUDQG VSRXVH VR LOFOXGH FKIGUHQ

7KH HD LELONV FUMUD | RULQVXUHG FKIGELHQ VR TXD@\ |RU
LOGLYIGXDAGQFRP HVl HIH RQ @H LOVXDQRH RUVBNDI XO
FROMEXWRQV DV Z HODV HGXFDARQ DQG P HGIFDO
LOVXUDQFH SUHP [XP V DV RXWIDHG EHBZ

o EKIBHQXQGHUWHDIHRI  Z KR DUHXQP DUIHG

o &KIGHQDIHG  DQGDERYHZ KR DUHXQP DUIHG DQG
SXUXIQI WMDY HGXFDMRQ RU

o &KITGHQZ IW GVDEIMAHV Z KR DUH XQP DUUHG Z W QR
DIHQP W

HIHAMYHIWRP <$

G XQGHU 0DOD\\LVD HOZEHU |
HU ILUPV DIILOLDINXWWGQILMKQO



& ROVIDFWS V/

XDOD /XPSXU 2IILFH

7HO

(PDLO NXDOD OXRYXRRMPR

$GGEWYV Y HOD (; BROHU

OLOOHU]HEXDAG .ODQJ 5RDG OHJDQ /HJDVL
1R -DODQ .HODQJ /DPD .XDOD /XPSXU
ODOD\VLD

3HQDQJ 2IILFH

THO
)D|

(PDLO SHQDRQUWHFRP P\

$G GV & :LVPD OMULBGDY 3HU

*HRUH RZQ 3XODX 3LQDQJ 0DOD\VLD

6DEDK 2IILFH

7HO
)DI
(PDLO VDEDKAHFRP P\
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