' CK

IS DB

# T 't 44 #ARU
B4 HDEAA 4 Ad AHDYEAA(




HPRPH VR RXU OWWV IWXH Rl 7KH * 67
, QVLGHU P HWFX®XWO FRP SIG®IG E\ &$ 6 DP DUSLW
6KDWP D $V ZH QDYUDWM WWRXIK WH HYHU
HYRQLIQJ OQGWDSH Rl WH * RRGV DQG 6 HUYLFHV
7D *67 RXUDP LV W EUQI \RX WH P RWV
WHFHQWDQG SHUAQHQWXSGEDWAYV  LOFXGQJ FLLFXDU/
QRWIFDMRQV SWHW WHBDWHV  WHBIYDOWFDVH @Z V

DGYDQFH WXQQIV DQG RWMHU HWHQUDOGRFXP HQW

7K 1HZVOMWMU IV GHMJQHG VR VHUYH DV D
FRP SUIHKHQWYH UWHVRXUFH IRU HQKDQFIQI  \ RXU
XQGHUAMDQGIQ] RI * 67 WHIXOWMRQV ( DFK HGMRQ LV
FDUHIX@® WUKPWUWHG VR SUHVHQW FRP S®f ®1DO
FROMQWILQ DQ DFFHWIE®! DQG HQIDJLQJ IRWP DW
7KWIRXJK WH XVH R H SOQDVRU YIVXD&Y DQG
VP SAHG H SOQDMRQV ZH WUYH VR P DNH \KH
P DWIUDOQRWRQ® HDVIHU VR FRP SUHKHQG EXWDOR

P RUH LOMUHWMQI VR LHDG

JW LV [P SRUDQW VR QRWM VKDW ViKH LQIRLP DURQ
SWRYIGHG KHUHIQ LV LOWQGHG VRBI® |RU NQRZ BIGIH
VKDUQJ SXUSRVHV DQG VKRX@ QRWEH XW] HG DV D
EDVV IRU DQ IRPP Rl SWIRIHWIRQDO DGYIFH ) RU
VSHFULE * 67 LHOWG DGYIEH ZH WHFRP P HQG
FRQUXGIQJ Z VK TXD@HG H SHUV

% LOWAIDWQI YLVXDODIGY DQG WHIRWP XOMQJ VKH
®U DO WIQWR UHDGHU IUHQGD IRWP DW ZH KRSH

VR HQUEK \ RXU ®IDWIQJ H SHUHQFH DQG NHHS \ RX
XSGDWIG RQ VLI QULFDQW* 67 GHYH®RSP HOW ( QR
WH UHDG DQG P D\ IMWWSDWN ERWK \ RXU LOQWUHVWDQG

XQGHUAMDQGLQI RI * 67
7KDON \ RX IRUMKWIQI  7KH * 67 ,QUGHU DV \ RXU
JR VR VRXUFH IRU* 67 XSGDWAV : H KRSH \ RX I1QG
WL HGMRQ ERW IQRWP DWYH DQG HDW R
FRP SUHKHQG
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7KH & UFXOUFRQFOGHY \WDW 67 1V QRADSSTEDE®! R
YRXFKHY FOWLIHG DV P RQH\  RU DRMRQDE®! FOIP V

DOQQ) Z W GUDOSWIRYMRQY XQGHUWH &* 67 $FW
* 67 IV RQD GMHG ZKHQ YRXFKHY DWH WHGHHP HG

HQVXUQ) FOUW DQG FROVMMQR  1Q \WHIUWHDW HQN

&ROQVRQ3 DIH
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* 67 DSSTHY RQD W WH P DUIQ FDBXOWG DV 0 DUIQ
6D®I 3UFH ° 3 XUKDWH 3UFH ° ' HSUHFIDWRQ 1 \WH

PDUIQ IV SRUMYH * 67 # IV DSSTFDE®! 1L \WH
PDUIQL QHIDWH QR* 67 LV BIVIHG

&RONRQ 3 DIH
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WP HON XQGHU* 67

3URSRVDOR [QVHWAD QHZ  SLRYIMRQ |RUMKH WDFN DQG WDFH P HFKDQLP
&OULIFDWRQ HIDWEQI] IHFRWEQI R FRUHPWGHLY 1Q FDVH R WH VXSS® Rl RQICH
VHUYLEHV

3RSRDO  IRU  UHOXPMRQ 1Q  SIHGHSRMW  IRU SHQDW RQD
DSSHDY

3URSRVDOI RU FOULLEDARQ RQ ®FDOIXQG DQG P XQFISDOIXQG




3URSRVHG DP HQGP HOW R IQSXWVHYIFH GVWEXVWRU ,6'  SWRYIMRQV IRU QMU

WIMA 5&0 WDQVDRFWRQVY
SUIRSRVDOIRU D WP SRIDY  IGHOWIFDWRQ QXP EHU 7,1  IRU XQUHIMMHG SHURQV
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A €0t UZ- 43R0AA%6RAA-: v} # }' #4an #  4R4A
OtMA }RUAIt'WG } ZOAKE}} ™t ' #A “ MO# §
'O MZUA ZTT't ' Zgt }Ztw’ >'t' Wt“A'w
wg MAHEUFt W AU A

TKHEHQ UBBDR |, QGLUABMWD Q& XVWRRM6, &L VWH & L UF XD U
*67 FODULILPGRUWDWOIWHFWAODWIRGSXWD[ &UHGLWE& DQGWD[OLDELOLW
XQGH®HFWLRQ RIWKK*67 $FW SDUWLFXORUWOWHFWURRAFPHUFH
2SHUDWR@WB2YV 7KHFLUFXDIDPUWRIQV X MGILIRUPL@MKHP SOHP HQ QrDIWeL7
SURYLVLRQV DFURVYV DOO VSHFLILHG VHUYLFHV

. 7& 5HYHUVDO RQ 6XSSOLHYV 8QGHU 6HFWLRQ

e .H\ ,VKH $UH&2VUHTX HBER HYHUV&SURSRUWLRRIWSHAQRW L XOGGH U

6HF
¢ &0 Vv
° 6 UBHHPHG
o 7 WE& VUV
7 RUWLRQDW
| QSW B QG
LPSOLI\LQ.

LVFKDUJHC(

VFKDUJHG
VHDELOLWI

+RZ IDAWVR @/ K H U
W D QAQYVYRQHYV
FO

5HV DELOLWLH)
o .H\ DPLDELOL\
XQ
e &0 WWQ R Q

LV7&FDQ
LAQYYRQHYV
FRPSOLDQFH ZLWK *67 ODZ ZKLOH SUHVHUYLQJ WKH ,7& IRU RWKH
$SSOLFDELOLW\ Rl 3ULQFLSOHV IURP &LUEXODU 1R *67

e .H\ ,VXH 'R HDQLISUEQSOWYIDUGIZRDQG® DOLDELORWHNW D XWHWWL FH V
HIWHQG WR RWKHU VSHFLILHG VHUYLFHV XQGHU 6HFWLR
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OtMA }RUAIt'WG } ZOAKE}} ™t ' #A “ MO# §
'O MZUA ZTT't ' Zgt }Ztw’ >'t' Wt“A'w
wg MAHEUFt W AU A

e &MUILFDURQ 7KH FILFX®U H SCFMD WIVIAV VKDWVKH SUQFLSBIV RXWIQHG LQ &LUFX@U 1 R
*67 ZKLFK GHDOW Z VK ,7& DQG VD[ QDELOMHV [RU UHWIDXWDQW
VHUYLFHV DWH QRZ H[ WQGHG VR DQD VHUYLFHV VSHFULIHG XQGHU 6 HFVIRQ 7KLY
EUQIV XQURWP IW DFLIRW YDURXV QRWIHG VHUYIFHV DQG WHGXFHV DP ELJXIW IRU ( &2V
P DQDILQJ P XGAS®! VHUYLFH FDWAI RUHV

SHWUFWROV RO . 7& 8 VDIH IRUGHFVIRQ  _ _ 6 XSSAHV

e . H\ , WXH $WHWHH HWIFARQV RQ,7& XVDIJH E\ ( &2V IRU6 HFARQ VXSSTHV'
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OtMA YRUZUA “ O /NS 9Zt : ZZHw# O}'t' #
Ut ™ ZtNw ZUt  }w

7TKHRHY UBADR I, QGLUABM D Q & XVWR RR\MWb6, &L VH & L U F XD U

*67 SURYLGLUXFEDOULILFRQIWIREDWDLODE RO,IQBXWD[ &UHGLWE& XQGHU
BHFWLRQ E RIWKKB*67$FW LOFDVHX¥KHURRRGDUKHOLYHEHBKH
VXSSOXHWGHWY :RUNV (; © FRQWUDFKMUWL U F XBD®AU H\DWHEML JX LWHBHNUGL Q J
WKBHHPHBHFHRIWRRGIYQG QVXUWHYLIRDBSOLFIRWI6RGBURYLVDEQRD® O
UHOHYDQW WUDQVDFWLRQV

e &RQWH[W DQG _%DENJURXQG
7KHDXWRELOHFWRXJKEWDULILRMWKBRYPDLOD RLQISWMD [&UHG LMW XQGHU

6HFW vV (;:

FRQW DQVSRUWL
D WV K H U RAVQKIH
UHFL HIGH QV K H
UHFL W WKHLU E
e . H\

6HFW Y HEG WK H
UHFL FHLYHG
WRQF WSHUVRQ
DXWK QGRGHU

W RV K BHFLSLHQ
D W K YLVHVKH

HOLJLELOL!

¢« &0

7TKHL D QD WIRR Q
6HFW VSRUDVHU
SHUV KHRRGV
DUKR HW RV K H
WUDQ QHUVRLS
JRRG V'S R UMKHHU
VXSS YEGWKH

e &ROGLWLROV IRU . 7& (QWLWOHPHQW

,7&FD @EHFODLPRIGONVSHFLARD GLWRLRBNWRRGWXVVEHXVH®ULQWIBHG
WHEHXVHEQVKARXUWUXUWKHUDRQEMVLQHVKHUHFLSPKYWRPS@WLKD OO
FRQGLWLRQV VSHFLILHG XQGHU 6HFWLRQV DQG RI WKH &*67 $FW




A €0t UZ- GA0AS0BRAE- W # }' #A #  ARGA
OtMA }RUZUA *“ /O AASIZt : Zz#wH QX't' #
€Ut ™ ZtNw ZUt  }w

GRFXPHQWBWHRWDLQYRLAHYGURRRISD\PHQR/I*67 +RZHYHU&ZL EM
GLVDOORIMREBGNMUKMLYHUWHKGBRQ EXVLQKNVSRWWNIWKHNWKWRVBHVWUR\HG
ZULWWHQ RIl RU GLVSRVHG RI E\ ZD\ RI JLIW RU IUHH VDPSOHYV

e EROFOXVLRQ
TKL¥IRXODWG GUHVMRVLWLEPRPBLIXLWHIDUGLQ@& HOLJLELIRIM\:RUNYV

FRQWUDBWWLFXOEHQH WW VOIFWRUMMHXWRPREHW\FRQUPLYKDWRGV
KDQGHRGE HWRVUDQV S RADNEHGHHPHGIHFHLYHG WK UHFLSLHQMO L JGVT
FRPSQLDAOAWXUDEWERB DO K\D O L WHHIX L G D IR WKRAROGLWXRGNU
QH\Z\KHL 'O H
BHUDWLRQ




A €0t UZ- A340A306RAG-: W # }' # & #  4RAA
OtMA }RUZU# }'t TAWAJ qO ' Z9weqqC 97t ZUOW
WEA WOt Z A #)Z€W At #E' AAUW

TKHERHQWYRO WRG, QGLUHPMWHD QA& XVWRRWo,&LVVXKBGUFXDD U

*67 WBRGGUHNRP®OLDQFKDOOHQUHODWHWKIEHWHUPLQDRVWKGE OD FH
VXSSONRURQOLQMHUYLFHHWSHFLD2ONQ WKHVMHUYLFBVUHSURYLGMR
XQUHMMUHKBFLSLH@QWVQWHUS IDHRWDKNEWRRYLVXKRCGWHWFWLRQ E RIWKH
*67 $FW KDWHYVXOMHGFR U WHIFWR U RIQKBODRHVXSSBQLQYRLEBYV
PDQ\LQVWDQ¥FXYS O LGHIO DNUKHO R F D WRLIRMK M X SGLHIQ VW HRDW KW HFLSLHQW
ORFDWORQGMWRJ/HYHQKHL QLIQ FR U U HDF/O®R\F DWRMED WAK L WV L U FXDIDRMW R
SURYLFEOHDXNLGD ROAFRBBWIOGHQWLDIQ®HFRUGLKEHOD RHVXSSWWUHYHQW
UHY H(

~H\ /H
20Qd FHV\RU
5H
o6 DLY H YK B

RN@LJLWDC

o ( HUWDLQP!
LFHV GHOL

(OH

° 6 M R RVGR U
N

° 6 POQDJLQJ

30D v

° 6 VHUY IVFH
RYLGBG

GHIDXOWYV

L H ® W\BWH
RUPDWYRQ
- : ‘ AWWDQVDFWL

&ODULILEDWLROQV ,VVXHG
e 5HFRUGLQJ WKH 5HFLSLHQW V /RFDWLRQ RQ ,QYRLFHV
7KH &%,& HPSKDVL]HV WKDW IRU RQOLQH VHUYLFHV LQFOX
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OtMA }RUZU# }'t TAWAJ qO ' Z9weqqC 97t ZUOW
WEA WOt Z A #)Z€W At #E' AAUW

WKHHFLSLHOQWRADWLRMFULWLEBWHUPL QDIQWKBODFRII VXSSOBXSSOLHU\
PXVWQVXWKDMKIBWDWIDPHDQG6WDWHRGH I WK K QUNWH UBIBF L S LIAQH
UHFRUGH® RRLFBW SDUW Rl WKH DGGUHVV RQ UHFRUG
7KHFWDWBPIWHUYBWPDQGDWRHWTXLUHROGWXOH | RIWKB*675X0OHV

DQGGHWHUPLAKHWHE67 UHYHQXKRXQOGRZ%\ DFFXUDWHGRUGW®LV
LQIRUPDWULRKWLUFXODR WRHOLP L QDQWHNV D QZRHM M K XSSO L IR D WLL\R Q
LQFRU U KWHWEB\HBVWKIBSODRHVXSSCHQV XU UGN HQIXW OORFIWRMIGHR U UHF W
6WDWH

e '"HW
7KH S QHG EDVHC
, | uG
o7 FRUGWVYV
KH 6WDWH
| UHFRUG

XSSOLHU V
SLBEWDLO\

e 5H

)DLO FRLWYRBV
DPRQ HFLSLHQW
*67 U QXKDULQJ
XQGH

7 K H& % WPSOLDQF!

UHTX WKE*67
$FW

/ LON VR

KWSV 5 8

S.5 K5




A €0t UZ- 4339606343 W # }' #aan #  4RAA
OtMA }AXUZU“ t XEWAWE wq' t} AJAL }Z:w
MOYT U Z94Z€ >'tw-t':

OWURGXFWLRO DOG %DFNJURXQG

7TKHEHQW%BO WRG, QGLUABMWD Q & XVWRRM6, &LV VX KB GUF XD U

*67 WRDGGUHNNELILWLHNHODWWBWKH 67 WUHDWPHRQOWRXFKHUWKLYV
FRPSUHKHQRODWLILANMMARHBWOLPLQDARIQIAVIVRQURXQWK®JID [D E LRILW\
Y R X F K KKI\G MUK 8H Q WHUFDRIGDI Q BHUYLFBY &*67 $FW 7 K HF L U F XHFO@WXH V
XQLIRWNPLQWKH QWS UHWDRNERD ODZ¥\ SURYLGEQHDXLGHO IREKHWKHU
YR XFKHWRQ VW LVWOSBIDVKLH67 WUHDW R L RKIW W U L ERXR\GLHRAVQ GV K H
WD[DELOLW\ RI XQUHGHHPHG YRXFKHUV

V.V
VVXH XWH 6XSSC
7KHIL INJRRGV
VHUY
/HIDO
e 'HI
° 8 BHRSHUW\
UYLFBIW
LWLHYV
°9 UYLENW
e "HI
°9 L G HUDWLR
VHUYLFHV
e "HI
°0 3%, IRU

U SURPLVYV

°
©“
T

Q&QFOXGH
WI[FOXGHV
R VL QV K H

&ODUDMWERQYV
e 9RXFKHUV DV ORQH\
© 9RXFKHUWHFRJIQIDYSAW HSDEB\PHQMWQVWUXPHBRIWV E\ WK5%, VXKDV
H ZDOOHW FUHGLWVY RU SUHSDLG GHELW FDUGV IDOO XQGHU W




A €0t UZ- 4339606343 W # }' #aan #  4RAA
OtMA }AXUZU“ t XEWAWE wq' t} AJAL }Z:w
MOYT U Z94Z€ >'tw-t':

UHVXOXWF K RXFKHUMI[FOXGHERPWKIBHILQLWIRRRGRUVHUY LAHYE UH
QRW WD[DEOH XQGHU *67
e 9RXFKHUV DV $FWLRQDEOH &ODLPV
© )RUYRXFKHQRWHFRJQLIPMP RQH\WKHD UKV UHBWMND FW LR Q IFEODMH. P V
XQGHMKH 7UDQHEBEI3BURSHYSRWELQFHFW LR QPEDIHP Y H[FOXGIHBP 67
XQGHU 6FKHGXOH YRXWKHWW DUH DOVR QRW VXEMHFW WR *67
e 8QGHUO\LQJ 6XSSO\ Rl *RRGV RU 6HUYLFHYV
©*67 LVDSSOIEFIMRQOXYKHQYRXFKHDVWH HGHHPHRBUIRRGRUVHUYLFHYV

WUDGLQJ |
BXUYLHZ

URQNVKHLU
YRXFKHUV
R LV

W XRJIW K H

LRUF R

UY L FHHH

e $SGYHUWLVLQJ FDPSDLJQV WR SURPRWH VSHFLILF YRXFKHUV

e &R EUDQGLQJ LQLWLDWLYHYVY ZKHUH WKH GLVWULEXWRU V QDPH OF
e &XVWRPL]DWLRQ VHUYLFHVY SURYLGHG WR PHHW VSHFLILF FOLHQW




A €0t UZ- 4339606343 W # }' #aan #  4RAA
OtMA }AXUZU“ t XEWAWE wq' t} AJAL }Z:w
OIT U Z94Z€ >'tw-t':

7KHVDG GLWLRIQUDYOLBHW UHDWN®D[DE®KSSOLHMG H67 ZLKVDSSOLFMEIH
UDWHY GHSHQGLQJ RQ WKH VHUYLFH FDWHJRU\

VVXH *67 7ZUHDWPHQW RI 8QUHGHHPHG 9RXFKHUV %UHDNDJH

% UHDNDHHHW®R/ KWD O RHY RRKH WK B8 LUB LW K REKML QUHBHPHG&RPPRQO\
VHHDLWXUH S DYIRX F K FRUML VD U GBW H DN BRHYRIWMQ YR OQKK Q G H U OW XSG S R\

JRRGV RU VHUNHF&PY,& FODULILHV WKDW

e 7TKHYDOXHXQUHGHHP¥RXFKHUWQRWD[DEG®BGH#U67 DVQRVXSS®DV

. 7KL G RQO\ RQ
XVKR FKHU DV
DQ LQ |RU VKH
VXSSO D\ P HQW
, QUK DQG
SO 1QJ
VKDW RRGV RU
VHUYLF WHDVIQJ
YRXFK DQFH
7KH P RIRQ
3YW / | IHWHG D
GL 1 HWH EX WR
FXUHQ Q QRW
LVVXDQ D SWH
GHSRV| 67
7KH S VDVIRQ
FRQI VD[ DEOA
VXSSO 1Q VKH
WHDVP LOHVWHV
VIP SQ
/ LON VR

KWBY GREVIJRRIM FRP GREXP HOWG . E$SN+OP +0DPY 8* U JQ 3\YBR5 8: Q
S.5 K5)2+1,00 HGIW
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NSt ZTT U# YARUWOLZT }> &8} >:w ZEU OT ' YA

e SHYLVHG* 67 5DW
7KH * 67 &RXQFIOKDV WHFRP P HQGHG LOARWHDMQJ WH * 67 WDW RQ WH VD@ RI R@ DQG XVHG

YHKLIF®V LOFXGLQJ ( HFVWIF 9 HKLFQHVY (9V | LRP VR 7KL WHYIVHG WDW
DSSTHY XQURWP ® DFWRW YDURXV YHKIF® FDVWAI RUHY , WOFXGHY V(H VDO RI
o 3HWROYHKIF®V Z IMK DQ HQJ LOH FDSDFIW RI FF RUP RWH DQG D GIQIW Rl PP
RUP RWH
o ' IHVHOYHKIF®V Z IMK DQ HQJ IQH FDSDFIW RI FF RUP RWH DQG D GIQUWK RI PP
XQGHU
bRVIMIYH
FOW LHG
VRG |RU
ONK *67
P& |IRU
ONK
Z W DQ
DQG* 67

* $GGIMIRQDOL RV
o, QSXW7D[ &WHGIW ,7& ,7& FDQQRWEH FOIP HG RQ WWH VD®! RI RG DQG XVHG YHKLF®NV
o 6SHFIDO ([ FXVIRQ 7WQWDAMRQV ZKHWH DQ XQUHJLWHWHG SHWRQ VH@ VR D
UHI DMMAUHG SHURQ DUH H HP SWILRP * 67 @DELDV XQGHU6 HFVIRQ Rl WH &* 67 $FW




NSt ZTT U# YARUWOLZT }> &8} >:w ZEU OT ' YA

5DWA $SSTFDE® VR SRSFRUQ Z VK VDOWDQG VSLFHV LI VR@ GRRVH QRWSUH SDFNDJHG
DQOG MEHGIG +61 &RGH
5DV $SSTFDE® VR SRSFRUQ Z WK VDAVDQG VSLFHV LI VR@S DV SWH SDFNDJ HG DQG
MEH®IG +61 &RGH
5DW $SSTFDE®! VR SRSFRWQ Z VK VXJDU HJ FDWDP HO SRSFRUQ DV WLV
FOWLHG DV VZ HHWFRQIHFIRQHU  +61 &RGH

YRU HHDGLQJ
VDILRQV R

HQK WLFXRDUO

Y X Q

*HQ RQJHQH

W K HQPBNH

F X HIHTXLUL Q.

V X

/56 KIH *6 7

H[H S D UMRR OV

W H DJ 5DQJH

6XU WRPAK LV

H[H W V VDHOFRG

UHG UH

&RPF YIBGAHH Y H O

so D L WW X F K

H[S SOLFREOH

VLP QG HQFRXL

8 (9 HPS R URN

HUQDWLRQ
RGLWLRQ
S SR UKW

&RQFHVVLRO®DRQ)RRG QSXWYKHRPHVVLRQD® 7 UDWRQFHUWDRAG

LOQSXWAODVVHGEQGH#61 RU LWURSRWHBHH[WHQGEZKE QKHVESXWYV
DUWXSSOLRIGUHSDUIRREQWHQRUMUHBLYVWULEXMERQRP L FDHDINH U
VHFWLRQV 7KLV LV DSSOLFDEOH XQGHU JRYHUQPHQW SUR




NSt ZTT U# YARUWOLZT }> &8} >:w ZEU OT ' YA

DUH PHW IXUWKHU VXSSRUWLQJ ZHOIDUH LQLWLDWLYHV DLPHG DW |
$JULFXOWXHPOWLRQ\KH67 &RXQMKIDOFODULWMKIBMSSHEZKHWKHUH VK
JUHHRUGULHBQGDLVLWXS SO LGIG HFBAMQD J UL F X O WZLUOMRAD W W UTBRW
7KLMQVXUBWWDW UHDW PRI W L F X OS\WRUDXBH G X FWKWDEXUGRQIDUPHUYV
DQG SURPRWLQJ DJULFXOWXUDO DFWLYLWLHV
$XWRFODYHMGD WEMRBQFUHWHH %ORFNKHG67 UDVRMS$S& EORFIRRQWDLQLC

PRURNVEQ I® DVKKDVEHH@EODUHGVREH ZLWEKODVYNVEDW IXRXG HU6
&RGH 7TKLVWODULIQEMWQERRQVLVWHRAUDQVSD WHRQIKW D[DWR RHF R
I[ULHQ DJH LQ WK

6SR RQVRUKIS
VHUY! ) RWZ DUG
&KD LRFHW E\
P DN
([H YHUP HQW
S P VKILG
S HG XQGHU
6H RENHPAYH
R F
* 67 LRFHMQU
Q) GLI V2O
SD\ SVRQ Z O
1R FKDWJ HV
FRQDI DWADFW
* 67 1O QDWLH
DQG




NSt ZTT U# YARUWOLZT }> &8} >:w ZEU OT ' YA

e (QP LODMRQRI ' HF@WHG 7DW |
7KH SLRSRVHG DP HQGP HQW VHHN VR UHP RYH WWH FROFHSWRI  GHF@UHG VDWI I Z KIFK WHIHUHG
VR WH DGYHUMWHG LRRP DWW DQG RIMIQ ®IG VR FRQIXVIRQ LQ * 67 DSSTFDEION ,QWMDG * 67
FDEXOMRQV Z LD QRZ DAJQ Z VK VKH DFWDO YDXXH RI VXSSO LH VKH SUFH DFWDQ
FKDUHG E\ KRWAY |RUDFFRP P RGCDMRQ $GGIMRQD® VKH GHIIQMRQ Rl 6 SHFL LHG 3 LHP LVHV
Z LGDEH WHYLVHG VR UHI GIFWVKLY FKDQJH HQVXUQI) VKDWWKH * 67 WWUKPW(H LV ERW SUDPAEDO
DQG WDQVSDUHQW P LQIP 1] LQJ DP ELI XIMHV | RUMBNHKRGHU 1Q WWH KRVSIVDOW VHFVRU

VKH / X[ XU 7D WHILP H Z KIFK Z DV SWHYLRXVQ P S®IP HQWAG DQG P DQDJ HG DW
VKH WDW HYHO 2 YHU WP H VKLV FRQFHSWWDQVIMRQHG LQVR VWH 6 HUYLFH 7D[
[UDP HZ RWN DQG Z DV HYHQWD® LQFRUSRWDWAG LOQVR VKH * 67 VW WHP  + RZ HYHU




NSt ZTT U# YARUWOLZT }> &8} >:w ZEU OT ' YA

Z W VKH KRVSWDA@W LOGXWU HYROLQJ DQG DGRSVIKQQJ QHZ EXVIQHW P RGHY

VKH * 67 &RXQFLOKDV GHFLGHG VR P RGHWQU H DQG VIP SQI\ VWH VD[ VWUXFWUWH |RU
DFFRP P RGDVIRQV % VKUWQJ WKH IRFXV VR VKH DFVYWDOYDXH RI VXSSO VKH
FRXQFLODIP V VR P DNH VD[ FDEGXOMWVRQV P RUH WDQVSDUHQWDQG DQ@JQHG Z WK
FXUHQWP DINHWSWDOFWFHY 7KH ' HFMWHG 7DW I RIVAQ FUMFL HG IRU LW YDJ XH
LOVHUS UIHVDVMIRQ EHFDP H HYHQ P RUH SURE®P DWF Z IVMK VKH UVH Rl H FRP P HUFH
SOWRWP V ADGLQJ VR | UHT XHQWGLVSXVHV RYHU LW GHI LOMRQ

, Q DGGIMRQ VR DFFRP P RGDVIRQV WKH V[ WDWWV IRU WIHWDXWDQW RSHWDWQJ

QHZ QRWIFDVRQ Z I@EH HIX@U]HG DV IV Z IMMRXWUHTXIUQJ DQ\ DGR HQW RU DGGIMIRQDO
FRP SCDQFH HIIRUV 7KLY UHWRDPYH DSSTFDMRQ SLWRYIGHV FOUW DQG HQVXUHV VIKDWDIIHRMAG
V[ SD\ HU DUH QRWVXENHRWR XQGXH SHQDOIHV RU SURFHGXUDOFKDEBIQU HV | RUSDWMWADQVDPMRQY
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7KHVH FKDQIHV DIP VR VIP S@\ * 67 FRP SADQFH IRUFRP SRVMRQ VB[ SD\ HW/ Z KIB1 DD QIQJ VKH
KON Z MK VIKH HYROLQJ QHHGV Rl EXVIQHWHV %3 H HP SWQJ WHP LIRP 5&0 REQ DMRQV RQ
FRP P HUFIDO SLIRSHUN LHOMY WKH JRYHUOP HQWGHP ROMDWY W FRP P V@ HOWWR HGXFLQJ

FRP SO MHV DQG IRWHUQI D P RUH VB[ SD\ HU IUHQG® HQYLLRQP HQW

7KH * 67 &RXQFIOKDV SURSRVHG D WJ QU IFDQWMHYIMRQ VR VKH GHILQMRQ R SWH SDFNDJ HG DQG
@MEHAHG JRRGV 7KL FKDQJH DIP V VR ELRDGHQ WH VWRSH RI W(H VMUWP DQG HOQVXWH EHWWU

DQG HIP LQDWAV DP ELIXIW SWRYIGIQ) FOUW VR EXVIQHWHV RSHUIDWQJ 1Q WHVH ] RQHV
$XVKRUV &RP P HOW  * RRGV WRWHG LQ 6 SHFLDO( FRQRP LF =RQHV 6(= RU) UHH

7WDGH : DWHKRXVIQJ =RQHV ) 7: = KDYH KIWRUFD®@ EHHQ VWHDWIG
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HT XLYDGHQV® VR WDQVDFVRQV LQ &XWRP V %RQGHG : DWHKRXVHV Z IMKRXWVKH
QHHG IRU ERQGLQJ SHWP LWIRQV + RZ HYHU LQFRQVIMWAQFLHV LQ VKH GHJ LVADVIYH
[LDP HZ RN GIG VR DP ELJ XIW WHIDWGLQI WHWI * 67 WHDW HQW 7KH SURSRVHG
WHWRVSHFWYH DP HQGP HQWDGGWHVVHV WKLV JDS WHFW\ LQJ VKH RYHWLI KWDQG
HQVXUQJ DQ@J QP HQWZ WK VWKH HWDEQVKHG SWRYLVIRQV IRU &XWRP V %RQGHG

DUIHKRXVHV 7KLV FKDQJH EUQIJV FOUW  HQP LODWAV XQFHUWDLOW  DQG
UHLQIRUFHV D FRQVLWHQW DSSURDFK VR VKH WHDW HOQWRI Z DUIHKRXVHG JRRGV
XQGHU* 67

7KH* 6 VKH Vi
WHDVP K 7KHWH
LHFRP P FOUW |RU
e 5HP
7R HIP P RYLQJ
6 HFVIR H&* 67
5 XV YRXFKHW/
DQG WH
¢ &D
o1 RRGV RU
V W DWUDFW
o GILHAV®
E QWX D
o $ HW * 67
Z LP HGIDU
« 7D[
6 HUYLF P 1] DURQ

RU WAFKQIFDOVXSSRUN Z IEH VXENHFWWR * 67 7KH VI Z IlOEH FDBXOWG RQ WH YDOXH RI VKH
VHUYLFHV SWRYIGHG RITHUQJ FDUW RUVHWYIFH UHDWAG WDQVDRRQV LQYRO'IQI YRXFKHW/

¢ 8 QUHGHHP HG 9 RXFKHW % UHDNDJ H
) RUYRXFKHW VU\DWUHP DLQ XQUHGHHP HG HIWKHU GXH VR H[ SLDMRQ RURWKHU UHDVRQV VKH &RXOQF
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KDWVWOLOL I LW& DWKHAL QAR WHW UHD WW\GED [DHBEMOXS SO BND UHV XQRY
*67 ZLEGOHYIRHEQFRRHFRIQUURIX QUHGHHPRDGF KHWHWG XFLQ L

WD[ FRPSOLFDWLRQV IRU EXVLQHVVHYV KDQGOLQJ YRXFKH
$XWRUV &RP P HOQW 6 HFVIRQ RI VKH &* 67 $FWGHILQHV D YRXFKHU DV

DQ LOQVWUXP HQWVKDWP XVWEH DFFHSVHG DV | XG@RU SDUMDOFRQVIGHWDVRQ | RU VKH

VXSSO Rl JRRGV RU VHUYLFHV ,Q HWHQFH YRXFKHW DWH 3UHSDLG 3D\ P HQW

, QVWUXP HQW XVHG VR IDFIOVDWA SD\ P HQW +RZ HYHU 6HFVIRQV DQG
: P SO LQJ

VIKDW \ RRGV RU

WHDVIQJ

K DQFH

RP RURQ

3YW / | | HUHG D
GL I HUWH DEGI VR
FXUHQ RQ QRW
LVWXDQ R D SUH
GHSRV K67

7KH S VDVIRQ
FRQI VD[ DECH
VXSSO 1Q VKH
WHDWP LQHVWHV
VIP SQ

7KH * 6 IHH XQGHU
6 HFVIRQ A DQQXDO
LHVXLQ D 0 *675
$QOXD]

) RUDQQ LOKDV DOR
SWRSRVHG IMXIQJ) D QRWIFDMRQ XQGHUGHFIRQ Rl VIKH &* 67 $FW VR Z DLYH VKH @M

IHHIRU)250 *675 & I1L@QJV VKDWH[ FHHG VKH WA IHH SD\ DEGH XS VR VKH GDVH Rl
QI )250 *675 7KL ZDLYHU Z lIiODSSO RQO U )250 * 675 & LV IGIG RQ RU EHIRWH
VWO DUFK 7KV 1QMDWYH DIP V VR SWRYIGH WHTH VR Vi SD\ HW/ E\ WHGXH ViKH

[ LQDQFLDOEXUEHQ Z KL HOFRXWDI LIQJ WP HO FRP SADQFH Z MK DQQXDOUHLD LHT XILHP
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7TKH * 67 &RXQFIOKDV SIRSRVHG VKH IOVHUARQ RI 6 HFVIRQ $ 1QWH &* 67 $FW HWREQWKIQJ
DQ HQPEMY SWRYMRQ WR HP SRZHU WH JRYHUWP HOWWR P SGIP HQV D 7WDFN DQG 7WDFH
0 HFKDQWP  IRU VSHFUIHG FRP P RGMHV VXVFHSVE®W VR Vi) HYDMRQ 7KLV SWRYIMRQ DIP V WR
FUHDWA D ®J DOIWDP HZ RN IRUD VM WP VKDWXWA HV XQITXH LlGHQW LIFDVMRQ P DINLQJV DIl HG WR

VWHWH FRP P RGMIHY HQVXUQJ EHWHAUP RQMVRUQJ DQG UHGXHQI LOWROQFHY RI HYDMRQ

7KH * 67 &RXQFLOKDV SUIRSRVHG DQ DP HQGP HQWR 6 HPARQ F R VKH&* 67 $FW VR
SWRYIGH FDUW RQ VKH WLP V / RFDO) XQG DQG 0 XQIFISDO) XQG  $Q H SOQDVRQ Z LOEH DGGHG
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VR 6 HPARQ VR H STAM® GHILOH VKHVH VP V' HQVXUQJ D F®IDUDQG XQURWP  XQGHUADQGIQJ
Rl VKHIU P HDQIQJ DV XVHG LQ WH $FW 7KLV DP HQGP HQWDIP V VR HIP LQDVM DP ELIXIMHV DQG

UHVROH DQ\ FRQIXVIRQ UHI DUGIQJ VKH LOWALBUHVIMRQ RI WHVH VALP V' WKHUHE\  HQKDQFIQJ FOUW
1Q VKHLU DSSTFDVRQ

7KH * 67 &RXQFIOKDV SWRSRVHG DP HQGP HQW VR WWH SWRYIMRQV LHDWG VR , QSXW 6 HUYLFH
' WMUEXVRWYY , 6'  XQGHUWKH &* 67 $FW DQG &* 67 5XBV VR DJQ WKHP P RUH

3 A 3} y - DOEREEROV  7KH
WH &* 67

7KH * 67 &RXQFIOKDV SIRSRVHG WH DGGMRQ Rl 5X® $ WR WH &* 67 5X®V HQDE@YJ
VI DXWRUMHV VR IWXH D 7HP SRWDU , GHQWIFDWRQ 1 XP EHU 7,1 7KLV SWRYIMRQ LV DIP HG DW
LQGLYLIGXDY RUHQMAHY Z KR DIH QRWWHT XIWHG VR WHI DMAMU XQGHU* 6 7 EXWDUH REQ@ DVWAG VR P DNH
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SD\ P HQW 1Q VSHFLLF VIVKDMRQV DV SHU 5 X® Rl W(H &* 67 5XGIV 7KL P HDVXWH VHHNV VR
VP S@\ FRP SCOOQFH IRU QRQ WHI IWMLHG HQWAHV E\ SWRYIGIQJ D P HFKDQMWP WR [ XDL@ WHLU
SD\ P HOAMREQ@ DMRQV Z MKRXVWMKH OHHG IRUIX@* 6 7 UH] DAMUDVRQ

$XVWKRUV &RP P HOW 7KH FXUHQW SWRYLVIRQV GHILQLQI , QSXW 6 HUYLFH

' VWWUEXVRU ,6' DQG JRYHWILQJ VKH GIMWWUEXVIRQ RI , 7& XQGHUB6HFMRQ Rl
VKH &* 67 $FWDWH QP WG VR WHYHU/H FKDWH VD[ HV SDIG RQ LQWD WDW
VXSSQ@HV DV RXVAQHG LQ 6 HFVIRQ DQG Rl VKH &* 67 $FW 7KLV FUHDVWHV
D JDS LQ DGGWHWIQJ LOWHU WDV VXSSQHV XQGHU UIHYHUWH FKDWH 7R DGGUHW

VKLV LQ DQG
U WIDVH
5 &0 LYH DQG
FRQWL G LOQWHU
VWIDVH
7KH * 6 VR
WHDP VIKHLU
U
H DVS
¢ )25 S@LHG VI
UH J DVHLHG
SH
e 6SH 50 *67
&0 3
¢ )25 GHVDLY
LOFXX
7KLV DP 6 FKHP H
I SD\ H DMADMRQ
IOIRLP
7KH * 67 &RXQFLOKDV SURSRVHG DP HQGP HQW VR WWH &* 67 $FW DQG &* 67 5XBNV

VR HOKDQFH WH LOWAJWDWRQ R ViKH , QYRLFH 0 DQDJHP HQW6\VWHP ,06 LOWR WH * 67
ILDP HZ RIN 7KHVH FKDQIHV DIP VR VWHDP @QH SIRFHWHV IP SUIRYH GDVId DFFXWDR.  DQG
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SURYIGH D LREXVWBL DOIRXQGDVMRQ IRUP DQDIIQI , QSXWZD] &WHGIW ,7& DQG VB[ UHVUDV

$ NH\ DP HQGP HOMR 6 HFIRQ  DQG 5X®  Z I@IRWP DAY H WiKH JHQHDMRQRI * 675 % D
WP HOWVKDWGHBLY HOILEE®! ,7& 7KLY WIMAP HQWZ .QRZ EH JHQHUDWG EDVHG RQ GDVD
YDIGDWAG DQG XS®DGHG E\ Vi SD\ HU/ VKLRXJK WKH ,0 6 HQVXUQJ WDQVSDUHQR  DQG DFFXUDR
$GGMRQD® DQ DP HQGP HQWVR 6 HFVIRQ Z L@WHT XLWUH WHFLSLHQW VR WHYHWH , 7&
Z KHQ D VXSSQ@HU LWXHV D FUHGIWQRW |RU UIHDVRQV VXFK DV UHWWQV GLVFRXQW RU
FRUHFVIRQV 7KLV FKDQIH DERZV VXSSTHW VR DGVKWVKHIU RXVBXWVI{ DELDN DFFXUDVA®
DR QQI VI WHDVP HQWZ MK VIKH SXUSRVH Rl ViKH FUHGIWQRVM

VHDP (VW DQG () D@ VRXQG LOVAJ LDVMRQ RI ,0 6 LQVR VKH * 67 1WDP HZ RUN
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7KH * 67 &RXQFIOKDV DSSWRYHG VKH WHFRP P HQGDVMRQV Rl ViKH &RP P WWH DGGUHWIQJ  YDURXV
DXHY LHDWG VR ,* 67 VHW®BIP HQW WDLVHG E\ 6VDWAV 7KH &RXQFLO KDV GULHRAMG \KH
&RP P WWMH R IIQDO H WH QHFHWDU FKDQIHV E\ 0 DUFK $GGMRQD® \WMH &RXQFIO
WHYLHZ HG DQG DFNQRZ BIGJ HG VKH SURFHGXWDOWK®N SLRSRVHG | RU VKH LOWALQDORSHUDMRQV Rl VKH
* 67 $SSHADWA 7UEXQDO * 67$7

7KH WP HIQH IRU WH * LRXS Rl 0 LQMKHW * RO VBWNHG Z VK UHWAXPXUQI VKH * 67

&RP SHQVDWRQ P HFKDQLVP KDV EHHQ H[ VHQGHG XQWO - XQH VR D@Z IRUD
FRP SWH WRXS RI
0 LOLVWH P SRR
IRULP SR

2QWH RU 6 SDFH
, QGH[ FKDW H
P HFKD HQW KDV
WHTX RU &FDO
DXWKR
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"HE WK
8 QGHU VIKH Z DLYHU VFKHP H IRU D GHP DQG QRWFH RU WIVAP HQWRU RUBHU Z KIFK KDV EHHQ
DAXHG XQGHU 6 HPIRQ IRU WH VD[ SHURGV EHVEZ HHQ -XO 0 DUFK VIKH

VD[ SD\ HW DUH WHT XLLHG VR | L3 DQ DSS@FDVIRQ HIVKHULQ ) 250 * 67 63/ RU63/ O
* 67 SRWDODFFRUGLQJ O

3UHVHQV® )RWP * 67 63/ LV P DGH DYDLDDE® LQ VKH * 67 SRUMO ) RWLP * 67 63/

Z LGDEH DYDLDE® VRRQ LQ VKH * 67 SRUMO

7KDQNLQJ <RX

/IRJL HV ! 0\ $SS
2011 UDLYHU
6EKHP WD[SD\HU

ZDQ [S D \FHLQ

VHH WZR I
¢ 63/ Q D LQ

PH VRRQ

¢ 63/ Q E

2Q VHOHFWLRQ RI 6&5($7WK¥B3/,&$7,21EXWWRQ ZLOO EH HQDEOHG
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* XIGHOHV IV J LYHQ EH®Z WR | L@WH DERYH TXHWIRQQDUWH FDUHI X@
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6U

1r AXHWIRQV , P SDFW

1" 5& $3/ LV IWXHG WKIRXJK * 67 SRUDO
<HV KDV R EH VHOIFWG

;1 VIKH GHP DQG RUGHU LY DAXHG P DQXD@ E\ VKH V]
GHSDUR HQWDQG QRWDYDLME®! 1Q VKH * 67 SRUBO 1R
KDV VR EH VHOIPWG

: KHWKHUWH GHP DQG RWGHU LY
MVXHG WKLRXJIK * 6 7 SRUMO

DQG RUGHU

DQG RUGHU

: KHWKHUWH ' HP DQG RUGHU

PAKHV RULR $V SHUWKH 2 W LQDOGHP DQG R
LOFOXGHV DQ\ ( LLRQHRXV 5 HIXQG" 6HO ULR $VSHU W U
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$IWHLQVZH QDOWKRDQGDWRXNVWLRMYSD\KDWROLEK;7 EXWWR®
SURFHHG IXUWKHU

TKH6 3/ IRUFPZLEGIGLVSORQMEKEDVKERDHEHZLEGIROORANQPEHQAKWYUH

WKH WD[SD\HUV KDYH WR HQWHU RU VHOHFW WKH GDWD

(DEOH %3$6. & '"HWDLOV

RS GRZQ C

b DK L FKV

Y DL O DEWH

VHOHFWLRQ LQ GURS GRZQ PHQX

,QFDVAWKEHPDQRIUGHWVVXRGEOLIMHWKEHPDQRUGHWRWY DL O D BKH
*67 SRUWWRH@DQXDHQUW KDWRHVHOHFWKBWD[SD\KDW R{QW WK H
UHIHUHQFH QXPEHU RI PDQXDO RUGHU LQ 2UGHU QXPEH
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LL 'DWH RI ,VVXDQFH RI 2UGHU
7KLMHQ@GEB DXWR SRS XOWWWIEO HFRUHGH WR Q CHL QM. VX V HKIQ W LL\H OLGW K H
RUGHU LV PDQXDO

LLL 6HFWLRQ XQGHU ZKLFK WKH RUGHU KDV EHHQ LVVXHG
S8VHH@UWLHO/KHHFWKRGHWKLFWKEHPDQXRW IRAHG HW VV X B 6D L QQMHW R
EH VHOHFWHG

LY KHWKHRQ\DSSHIRWZ ULBHWLWIL\RIQOHIGIDLQRWGHAHIRU$S DSSHOODW

WULEXQDO KLJK FRXUW VXSUHPH FRXUW
, 1 DQ\D PWSHOODW

D XWKH HOHFWHG
Y ,I\H YVXHL

QRW

, 1 WKR DWW KH Q
<HV

YL :K DHR XYV UHIX

YLL )
$V SH

7DEO
) RUVKH RS X OMW H G

WKH R WKH GHWL































