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&KHFN LQ Z LADY% * ,1 DW SP 6XQGD\ DQG HQG E\ 30 7R HQVXWH DAQHFHWDU FKHFN
LQ SLIRFHGXWHV DWH FRP SGHWHG 6 FRXWW DWHU/ DQG VKHLU 63/ VKRXAS EH ULHDG\ VR FRP SGHVWH VKH
FKHFN LQ XSRQ DULYDO 7WRRS P HP EHW P XWWZ DLWLQ VKH SDUNLQ] GRWXQWOFKHFN LQ LV

FRP SOIWA % ) 2 5( KHDGLQJ VR WVKHLUFDP S & KHFN LQ Z LAEH FRP SHWG DWVKH DGP LQLVWDWRQ
EXLGBLQJ Z KLFK LV GRFDWHG QH[ WWR VKH P DLQ SDUNLQ) GRW 7LRRS GHDGHW VKRX@S KDYH D | LQDO
FRXQWRI VKH P HP EHW DWHWQGLQJ FDP S P HUWEDGJH VFKHGX@HV P HGLFDOIRWP V DQG D

Z WWHQ H[ S@QDWRQ RI DQ\ 6 FRXWZ KR KDV DQ\ VSHFLDOP HGLFDOQHHGV 0 HGLFDOWH FKHFNV

Z LGDEH FRQGXFWAG E\ WDLQHG P HGLFDOSHWRQQHOSURUWR DQ\ 6 FRXWEHLQJ DGRZ HG VR
SDUAFLSDWA LQ DQ\ FDP S SURJ WDP

0 # -1 #1

$V GRQJ DV \ RXU\RXVK KDYH D GU FKDQJH Rl FARVKLQJ \ RXUDFWYLWHV QHHG QRWEH

FRQI LQHG LQGRRW LQ EDG Z HDVKHU 6RP H SLRJ WP DUHDV DWH FARVHG | RUVDIHW WHDVRQV
&KHFN Z VK VKH DSSWRSUDW GHSDUMP HQWVWR EH VXWH ,GHDV IRUD WDLQ\ GD\ Z RRGFDUYLQJ
VRDS FDWLQJ ~“ERQH XS™RQ DGYDQFHP HQW JDP HV Z LVK SDSHU DQG SHQFLO Z HWZ HDVKHU | LLH
EXLGBLQ) HW 7KH FDP S SURJWP JRHV RQ WLQ RU VKLOH

. , #51 O 6 # - %! >

7KH 3LQH 9%XUJ $ LHD & RXQFLOZ LA SWRFHW WHI XQGV | RU | HHV SDLG | RUVKH DFWYLWHV XQGHU VKH
| RARZ [Q) FRQGLRQY

$ WHI'XQG Z LADEH J LYHQ | RU WHT XHWW P DGH DWQHDW  EXVLQHW GD\ V
LQ DGYDQFH RI' VKH HYHQW
$ WHI XQG Z LADEH J LYHQ | RU\ RXYK QRWDWWHQGLQJ | RU P HGLFDOUHDVRQV

" RFVRW GHWWHU LHT XLLHG

e 1R WHIXQGV Z LAWODEH J LYHQ DI VWU VKH HYHQWH[ FHSWI RU P HGLFDOUHDVRQV

" RFVRW HWWHU WHT XLLHG
SHTXHW P XWVEH P DGH LQ Z UWQJ DQG VXEP LWHG VR VKH & RXQFLO6 HUYLFH & HQWAU YLD P DLORU
HP DLO 5HT XHWWWY P XVWJ LYH 6 FRXW QDP H XQLWQXP EHU DFWYLW IRUZ KLFK D WHI XQG LV EHLQJ
WHT XHWHG LQFXGLQJ GRFVRUV GHWWHU

B o o

,Q VWH HYHQWRI DQ ( PHWHQF\ RQQ  7KHW LV QRWSKRQH VHUYLFH LQ FDP S 3 MDVH FD@\ RXU
6 FRXW DWHUV FH@SKRQH RU LQ VKH HYHQWRI DQ HP HW HQF\ RQQ GIDYH D P HWDJH RQ VKH
&DPS ' LWHFVWRUS5LFN >V SKRQH DW

) RUVDIHW VKH EXGG\ VW WHP LV XVHG DWDG@WP HV VKLRXJ KRXWFDP S 7KLV LV YHU LP SRUDQW
DQG Z LADEH HQI RIFHG DWDG@WP HV / HDGHW DWH DVNHG VR EH VXUH HDFK 6 FRXWXQGHUAMDQGY
VKH RSHWDWRQ Rl VKH %XGG\ 6\ WHP DQG SMQ DFFRWGLQJ Q
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8 SRQ DULYDODW&DP S WRRSV Z LK DQ HT XLSP HQWWDLGHU Z LADEH DARZ HG VR VRZ VKHP LQVR
VKHLWU FDP SVIWH 2 Q@ VKH VRZ YHKLFGH Z LGDEH DARZ HG LQ FDP S DQG P XVWWEH WHP RYHG | LRP
FDPS LPPHGIDWQ = 1R YHKLFG{V DWH DARZ HG VR WHP DLQ LQ VKH FDP SVIWW ~ $ WDLMHU Z LADEH
RQ KDQG VR KHG® KDXOJHDUWR FDP SVIVWHV 3DUNLQJ LV DYDLDEGH LQ P DLQ SDUINLQ] (RW 12
SUYDWH YHKLFGHV DWH DARZ HG RQ FDP S LRDGV a7WLAHW P D\ EH ELWRXJKWLQ HDW RQ

6 DWKUGD\ EHW HHQ SP DQG SP 3®{DVH FD® VR QRWI\ VKH &DP S 11
" LIHFVRU5LFN\ VWKDWA RX DUH FRP LQJ Z LVK D WDLGHU

1R WDLMU Z LADEH DARZ HG LQ RQ 6 XQGD\ EHIRW SP
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$ MXQW DWH WHT XUHG VR KDYH W R DGXQWVAHDGHW/ \HDW RI DJH LQ FDP S DWDMWP HV 7KLV
LV D 1 DWRQDO& RXQFLOWIDQGDWG WHT XLWHP HQW $ W DGHW P XVWEH WHJ LMWHLHG 6 FRXWQJ

PHP EHW RI VKH DQG P HHWVKH P HP EHWKLS TXDQ LFDWRQV Rl VKH %6 $

7WRRSV VKDWFDQQRWP HHWWKH WHT XLWHP HOWRI W R GHHS GHDGHWKLS Z LADEH SAFHG LQWR

FDP SVIWVHV Z VK DORVKHU WRRS VWR P HHWVKLV WHT XLWHP HQW ,Q VKH HYHQW\ RX DWH XQDE® VR KDYH
W R DGXQVAHDGHW/ LQ FDP S 6 FRXW DWWHW VKRX@W FROWFWWKH &DP S ' LWHFWRU VR VKDW

DUDQJ HP HQW FDQ EH P DGH WR FDP S \ RXUWRRS Z LVK DOQRVKHU WRRS Z VK VKH VDP H FKDAHQJ H

9 IMWVRW DWH WHT XUHG VR FKHFN LQ DWVKH $ GP LQ %XLA@LQJ DQG JHWD “DGIJH 9 LVIVWRWY Z LAD
KDYH VKH RSSRUXQLW VR HDWGLQQHU Z LVK 6 FRXW LQ VKH GLQLQJ KD & RWWI RUVKH HYHQLQJ

P HDOLV " LQQHU WFNHW FDQ EH SXUFKDVHG DWVKH 7WDGLQJ 3RVWW 3DWHQW VKRX@ SMQ
RQ DULYLQJ DW SP 6 FRXW DWHW Z LWOQHHG VR SLRYLGH VR VKH & DP S ' LLHFVRRU QR MWAU
VKDQ VKH P RWQLQJ P HHWQJ D KHDG FRXQWRI DGGIWRQDOSHRSM Z KR Z LWOEH DWVKH GLQQHU
P HDOVR VKDWHQRXJ K I RRG FDQ EH SUHSDWHG

<%6 5

2 Q 6DWWGD\ P RUQLQJ HDFK WRRS Z LAEH WHTXUHG VR FKHFN RXWSURUVR GIDYLQJ &DP S
7IDN 7KH | RARZ LQJ VWHSV Z LADWLWW RX LQ P DNLQJ VXUH HYHU VKLQJ KDV EHHQ FRP SGHWAG
SURUVR GHSDUNQJ FDPS $ WDII DWLIQHG 7LRRS * XLGH Z LADDWLWWKH XQLWLQ FRP SGHWQJ
VKH FKHFN RXWSUWRFHGXWHV 7KRVH SLRFHGXWHV DUH

$ FRP SGIW LQVSHFWRQ RI VKH FDP SVIWH Z LQDEH FRQGXFWHG VR HQVXUH VKDWVKH FDP S
HT XLSP HQWLV LHWWQHG LQ VKH VDP H FRQGLWRQ DV Z KHQ VKH WRRS DULYHG

$ WDVK Z LADEH EDJ JHG XVLQJ VKH WDVK EDJV SWRYLGHG DQG SMFHG LQ VKH GXP SWHW/
EHKLQG VKH ' LQLQJ +DaD

7KH 6 FRXW DWWHU DQG 6 HQLRU 3 DWRO/ HDGHU P XVYWWFRP H VR VKH DGP LQLVWDWRQ EXLABLQJ
VR FRAHFWP HGLFDOIR(PV &DP S 7LDN 6XP P HU&DP S 6 SHFLDO3DWKHV DQG WKUQ LQ FDP S
HYDOXDWRQ | RLP V

7URRSV VKRX@ EH SDFNHG DQG WHDG\ VR GHSDUN&DP S 7LDN E\ DP RQ 6 DVXUGD\
P RUQLQJ

.->1 > N R 5 1

6 LRX[ &DP SVIWA LV D EDUJHU | WIHH VIVM DW& DP S 7LDN ,WZ LGDDFFRP P RGDWH XS WR SK\VIFD®
FKDAHQJ HG 6 FRXW DQG DGXQWMDGHW ,WLV FRQYHQLHQVW® GRFDWHAG QHDU VKH GLQLQJ | DFLQW
7LRRSV Z VK VSHFLDO QHHG 6 FRXW DWH J LYHQ SURUW LQ WHVHWYLQJ VKLV IVH 1MFBTF NBLFT TVSF
WP MFUVT LOPX PGBOZ TQFDIJBMOFFET JO ZPVS CMBDLQVH SFHJTUSBUWPO

. 0 1 5>

&DP S 7LDN KDV D | LLH HP HW HQF\ QRWI LFDWRQ W\ WHP 8 QGHU QR FLUFXP WIDQFHV VKDGD

P HV RI DQ\ NLQG EH XVHG LQ DQ\" VHQW ,I D 6 FRXWRU GHDGHU SMQV VR XVH VKHLU RZ Q VHQW
IRUGRGILQI  VKH\ P XVWKDYH VKH WHQWIEHGIG “1R | P HV LQ 7HQW ™7KLV FDQ EH WHQFLMG
RQ VKH VHOWRU S@FHG RQ D FDUG LQ | LRQWRI VKH WHQW ) MVKQJ KW DQG EDWHU.  SRZ HUHG
@QWUQV Z KLFK GR QRWSRVH DQ DVSK\ [ LDWRQ VKUHDW DWH SHWP LIWIEG ,Q VKH HYHQWRI D
ILLH LQD FDP SVIWH 6 FRXW DQG RU GHDGHW GR QRWI L] KWI LLHV XQGHU DQ\ FLUFXP WIDQF HV
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2 XWRI & RXQFLOWRRSY DWH WHTXLLHG VR SUHVHQWD FRS\ Rl VKHLUWRRS DFFLGHQWDQG KHDOK
LQVXWDQFH IRWPV XSRQ FKHFN LQ 12 (: &(37,216 7WRRSYV QRWEHLQJ DEGH VR SUHVHQWD FRS\
Rl VKHLU DFFLGHQWDQG KHDOX LOVXWDQFH IRWP V Z LGDQRWEH DARZ HG VR FKHFN LQ VHWXS VKHLU
WRRS VLW RU SDUNFLSDWH LQ DQ\ FDP'S SWRJ WPV DQG FDQORWWD\ DWFDP S XQWOVKH
LQVXWDQFH IRWP LV SIHVHQWG

W o oo

$ @0 HDW/ Z LADEH VHUYHG LQ VKH GLQLQJ I DFLAW 0 HDQ/ DWH SWRYLGHG LQ D P RGU LHG FDI HWHUD
VWO IDVKIRQ $ Z H® EDWQFHG P HRX KDV EHHQ GHVLI QHG VR SGHDVH ERWK 6 FRXW DQG

6 FRXWHW 7WRRSV HDWWRJ HWKHU ( DFK WRRS Z LADSWRYLGH D WDEMH Z DIWAU | RU HDFK VIDEQH
DWLI QHG VR VKHP 7DEQH Z DIVHW Z LAVHWXS HDFK WEGQH | RUHDFK P HDODQG VWKHQ FAHDQ XS
VKRVH WDEGHV DIWHU HDFK P HDO

5 # 1 5>

$ @6 FRXW DQG GIDGHW DWHWQGLQJ FDP S P XVWWKDYH VLJ QHG SK\ VLFDOH[ DP LQDWRQ EHI RWH
DULYLQJ) DWFDP S E\ FRP SGHWQJ VWKH %6$ +HDOK ) RLP 3DUN$ % & +HDQK )RWP V FDQ
EH IRXQG RQAQH 8 SRQ DULYDODWFDP S HDFK FDP SHUZ LGDKDYH D P HGLFDOWFKHFN DQG
HDFK 6 FRXWDQG 6 FRXWHU Z LADKDYH D SK\ VIFDOIRWP RQ I LOH Z VK VKH KHDOXK RI | LFHU GXULQJ
KLV KHUWD\ DWFDP S 3K\ VLFDOIRW V Z LOWEH HWUQHG VR VKH 6 FRXWP DWHU Z KHQ VKKH
WRRS FRP SGHWHV LW FKHFN RXW 3K\ VLFDOI RWP V QRWFRAMFWHG E\ VKH VFRXVWP DWHU GXU.QJ
FKHEN RXWZ LGDEH GHWUR\ HG DIWU  KRXW 3K\ VLFDOIRWP V FDQ RQQ@ EH JLYHQ WR VKH
WRRS 6 FRXWW? DWHW EHFDXVH RI VKH FRQI LGHQWDOLQI RLP DWRQ VKH\ FRQWDLQ

* H+,* +/< WHFRP P HQG SXW¥QJ HYHU RQH V +HDQK ) RLP V LQ DSKDEHWFDORUGHU LQ RQH
ELQGHU VR VKDWLWV DGDVRJI HVKHU WD\ V VRJ HVKHU

. # 0%61 < ! !

&DP S 7IDN LV D Z LGBHWQHW VHWIQJ : KLGH YLVLWQJ VKH RXWRI GRRW WHP HP EHUVKDWZ H DWH
J XHWV KHWH DQG VKDWVKHUH DUH VHYHWDOGL | HLHQWNLQGV Rl Z LABQI H VKDWFDGD& DP S 7LDN
KRP H 9 HQRP RXV DQG QRQ YHQRP RXV VQDNHV VSLGHW WFNV GHHU DQG VWH QDWRQDOELUG RI
&DPS 7IDN VKH P RVTXLVR DWH MKVWD 1HZ RI VKH GL | HLHQWNLQGV RI Z LGSQI H \ RX Z LADVHH DW
&DPS 7IDN %WV | LRP DQ\ Rl VWKHVH DQLP DQ¥ FDQ EH SDLQI XODQG LQ VRP H FDVHV YHU
VHURXV /HDGHW VKRXG@5 EUHI 6 FRXW RQ VKH LP SRUDQFH RI VKH XVH Rl LQVHFWUHS HAHQW/
DQG FKHFN 6 FRXW | RU ELWHV DWCHDVWGDLQ

TR

8 QLW Z LVKLQJ VR XWQ@] H EXQNKRXVHV P D\ GR VR IRUD QLI KW IHH %XQNKRXVHV DWH | LW
FRP H | LWWVHUWYH DQG P XWEH WHVHUYHG Z KHQ FDP SVIWH LV LHVHUYHG  %eXQNKRXVHV DUH
GRFDWAG LQ 6 LRX] & KRFWDZ 2 VDJH & KHLURNHH DQG & KH\ HQQH

."o# 1 5 -5

&DP S 7LDN Z LGKDYH D TXDQ! LHG KHDOK LQGLYLGXDORQ VKH FDP S SWRSHUN KRXW D
GD\ GXUQJ VKH FDP SLQJ VHDVRQ 7KH KHDOX QRGJH LQ DFFRUGDQFH Z LK WDWA DQG
GRFDOJ XLGHQQHV Z LADWRWH DQG DGP LQUWWU DADSUHVFUSWRQ P HGLFDWRQV DV GLLHFWHG
E\ VKH 6 FRXWV SHUWRQDOSK\ VIFLDQ DQG SDWHOW ,Q VKH XQ@NHQ HYHQWRI VHURXV
LAMHW RU LONKU. VR D 6 FRXWRU 6 FRXWAU KH VKH Z LGDEH WDNHQ VR VKH FQRVHWWKRVSLVDO
| RUWHDW HQW 7KH 3LOH %XUWJ $ LHD & RXQFLODQG RU&DP S 7LDN Z LGDQRWSD\ | RU
SWHVFUSWRQ P HGLFDWRQ RU HP HW HQF\ LIRRP FRWY LQ VKH HYHQWRI D KRVSLWDOYLVLWE\
D 6 FRXWRU GiDGHU
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$WEXPPHU&DP S RQ 7XHVGD\ ZH Z LAKDYH RXU 6 FRXW DWHU ' LQQHU $WWKLV GLQQHUZ H Z LA
GLVFXW Z KDWV KDSSHQLQJ LQ 6RXVK 0 6 6 FRXWQJ KDQG RXWWH : LOQOWHU & DP S * XLGH DQG
HDWVXSSHU

e 20Q0 WER WHSUWHVHOWDWYHV | LRP HDFK XQLWDUWH SHWP IWHG VR DWHQG VKLV GLQQHU

. 5 0%%" S 1 %< O 5 1

) DFLQWHV Z LVKLQ HDFK VXEFDP S : ,// 12 7 EH GHVLI QDVHG IRU$ GXAQV2 Q@ XVH 6LIQV Z LAEH
SRWHG WR LQGLFDWH E\ ZKRP VKH IDFLAW LV LQ XVH Rl (J $GXQV) HP DOH <RXWK ) HP DMH
$GCGXQVO DAH <RXWK OD® &(175%/ 6+2: (56 ZLAWOKDYH D SRWHG VFKHGXM™ |RU) HP DCGH
DQG 0 DOH XVDJH WP HV $ GXQV/ HDGHW DWH H[ SHFWAG VR P RQLVWRU & HQWDO6 KRZ HU DFWYLWHV
VR HQVXWH VDIHW | RUD@M6 FRXW DQG 6 FRXWAW/

e #5 5 %# O I 51

$ ASHWRQV RQ FDP S Z LADEH LGHQWI LHG E\ D EWFHMW 9 LVLVRUWY DUH WHT XLLHG VR FKHFEN
LQ DWVKH $ GP LQLWWIDWRQ 9%XLABLQJ DQG WHFHLYH D EDGJH $Q\ SHU/RQ RQ FDP S QRW
ZHDUQJ D EWDFHG{WRUEDGJH Z LGDEH GLLHFWAG VR VKH $ GP [Q %XLABLQJ 9 LVIVRUY/ Z LADWIKUQ
LQ EDGJH Z KHQ FKHFNLQ] RXW $ Q DGGLWRQDOEWDFHMWZ LAEH XVHG | RU LGHQWI \ LQJ
LOGLYLGXDXY Z LVK | RRG DGHUI LHV

. - # %# S5 5

0 DLOZ LGDEH SDWHG RXWDWVKH | @MJ FHWHP RQLHV GDLO $ @RXW RLQJ P DLOVKRXGS EH
SMFHG LQ VKH RXW RLQJ P DLER[ GRFDWHG DWVKH $ GP LQ %XLA5LQJ 0 DLOVKDWLY QRWI XQD
DGGWHWHG WR FDP SHU/ LV YHU. GL | LEXGWVR GHQYHU 3@iDVH P DNH VXUH VKDWVKH 7LRRS LV
Z WWHQ RQ DA GHWHUWY DQG SDFENDJ HV

+ 0 DLOVKRX@ EH DGGWHWHG DV | RARZ V

< <l " « ""& I < < | ("( I <

1 > %06 5 16"" O - OC
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7KLV SRQF\ HWDEQVKHV VKH GUHW WIDQGDUGY GXUQJ WHVGHQWFDP S DW&DP S 7LDN
$ SSLIRSUDWH DWYLH LV DQ DVSHFWRI \ RXVK SLRWHFWRQ 3RQF\ RQ GWHW WDQGDWGV GXUQJ
WHVLGHQWFDP S D 7KH | RARZ LQJ WIDQGDUGV DQG J XLGHQQHV DUH HWDEQVKHG | RUVKH GLHW RI \ RXVK
DQG DGXQV GXUQJ WHVLGHQWFDP S

* HQHWDO D 7KH Z HDURI DSSWRSUDW FARVKLQJ LV HTXLLHG DWDGDWP HV LQ FDP S $ SSIRSUDW
FARVKLQJ P XVWDQ D\ V SUIHVHQWD P RGHWDSSHDWQFH E 7KH QRWP DODWYH LQ FDP S LV D VKLUN VKRUN
RUMRQJ VOHHYH VKRUN VNRUN RUSDQW DQG IRRW HDU F $UNF®HV RI FARVKLQJ Z KLFK DGYHUMVH RU
SWRP RW DQ\ VKLQJ VKDWP D\ FRQWDGLFWVKH YDOXHV DQG LGHDO/ VKDW6 FRXWQJ LV Wi LQJ VR WHDFK
VKRX@ EH GIWDWKRPH G B6KLUN L $@VKLUN P XVWEH DWGDVWZ DLWAHQI VK L 6 FRXW DUH
HQFRXWDJ HG VR Z HDU VKHLU 6 FRXWQJ WVKLUN LLL 6 KLU VKDWH][ KLELWVARJI DQV RU SLRGXFW VKDWDUWH
DJ DLQWV6 FRXWQJ SUQFLSGHV DUH QRWDARZ HG LQ FDP S LY 7KH Z HDUQJ Rl VDQN VRSV DQG VAHHYHHW
VKLUA DUH QRWDQARZ HG LQ FDP S H[ FHSWDWVKH Z DWU LRQWGXUQJ DTXDWF DFWYLWHV H ) RRW HDUL
& RVHG VRH VKRHV VXFK DV ERRW VQHDNHW RUFQRVHG VRH VDQGDQY DWH VKH WHTXLLHG | RRW HDU LQ
FDP S H[ FHSWDWDTXDWFV DFWYLWHV LL 2 SHQ VRH VKRHV VXFK DV VDQGDXY 1Q@S |RSV RUFWRFV DWH
RQQA SHWP LWHG LQ VKRZ HU KRXVHV DQG DWVKH Z DVWHU LRQWZ KLGH HQJ DI HG LQ $ TXDWF DFVWLYLWHV

8QURWYV D ,WLV WHFRP P HQGHG VKDWD@DWHQGLQJ WHVLGHQWFDP S KDYH DQG SWIRSHW Z HDUD
6 FRXWXQURW ZKLHAH LQ FDP S IRUP RWLQJ |MJ EWDN DW HYHQLQJ 1MJ GLQQHU FDP S Z LGH
FDP SIULHV DQG FKDSHOVHWLFH E 7KH 6 FRXWXQURW ZKLAH LQ FDP S P XWWLQF XGH DWGDVWVKH
XQU RWP VKLUV ,QGLYLGXDY DWH DO/R HQFRXWDJ HG VR Z HDU XQU RWP VKRUW VNRUN RUSDQW DQG VRFNV

6Z1PZHDU D 6ZLP VXLW VKRX@ EH DSSIRSUDW VR VKH DFWYLW FRP IRUDE | XQFWRQDO DQG
PRGHW E ) RUP DMV VZLP WKXQNV RUERDUS VKRUWV DWH DSSWRSUDWA 7L] KWILWYQJ VZ LP EUHIV RU
VZ IP ERWRP V VKRUVHQRXJ K VR DARZ H[ SRVXWH DWH QRWDARZ HG F ) RUIHP DGHV VWDQNLQLV RURQH
SIHFH VZ P VXLW Z IV\K P RGHWFRYHWDJ H DWH DSSWRSUDW % NLQLV DQG P RQRNLQLY DUH QRWDARZ HG G
6Z LP VXIW P XVWEH VHFXWH HQRXJ K VR QRWVKL WRU | DRI Z KLAH SDUNFLSDWQJ LQ DT XDWF DFWYLWHV
H : HDUQJ VZ LP VXIW DWRXQG FDP S LV QRWDARZ HG ,WLV SHW LWLE® VR Z HDU VZ LP VXLW EHW HHQ
VKH XQLWV FDP SVIWH DQG DT XDWF DFWYLWHV EXWD VKLUV VKRUA RUIX@AQI VK FRYHU XS P XVWDGO/R
EHZRW | $ WWKLUWRUDGGIWRQDOM®\ HU VXFK DV D WDWK JXDWs VRS LV DARZ HG IRUZ HDU Z LVWK D
VZ P VXLWGXUQJ DQ DTXDWF DFWYLW U LWGRHV QRWKLQGHU VKH VDIHW RI VKH LQGLYLGXDO VXFK DV
KDP SHUQJ P RYHP HQWLQ VKH Z DWHU

&RP SADQFH 8 QUW DWH HQFRXWDJ HG WR LHYLHZ VKLV SRQF\ Z LVK DADSDUNFLSDQW EHI RWH
DWWQGDQFH DWFDP S WLV VKH WHVSRQVLELQW RI HDFK SDUNFLSDQWDWWHVLGHQWFDP S WR
XQGHUMDQG DQG FRP S Z VK VKH SRAF\ RQ GLHW WDQGDUGV LQ IHVLGHQWFDP S & RP S@DQFH
WDUNV Z LK LQGLYLGXDOWHVSRQVLELAW WLV WHLQI RUFHG E\ EXGG\ FKHFNV DQG GIDGHW/ 8 QLW
GIDGHW DWH H[ SHFWHG VR HQVXWH FRP S@DQFH GXUQJ WHVIGHQWFDP S E\ P HP EHW RI VKHLU XQLW
8 QLW DWH HQFRXWDJ HG VR KRGS GDLO DWWULH DQG RUXQU RWP LQVSHFWRQV LQ RUGHU VR P DNH DQ\
QHFHWDU FRUHFWRQV .| VKHWH DWH FRQFHWQV DERXWDQ\ LQGLYLGXDGV DWMH VKH FRQFHWQ
VKRX@ EH SUHVHQWAG VR VKH &DP S ' LLHFVRURU 3RJ WDP ' LLHFVRU | RUWHVROXWRQ ~ 7KH
FRQWQXHG YLRDWRQ Rl VKH WDQGDWGV DQG J XLGHQQHV LQ VKLV SRQF\ DI WU | RLP DOQRWFH RI D
QHHG | RUFRUHFWRQ FDQ UHVXQVLQ H[ SXOARQ | LRP WHVLGHQWFDP S | WLHTXHWWG VKH &DP S
" LHFVRU P D\ J LDQWLQGLYLGXDOH[ FHSWRQV VR VKLV SRQF\ EDVHG RQ D P HGLFDOFRQGLWRQ U VXFK DQ
H[ FHSWRQ LV GHWALP LQHG VR EH NKWI LHG

51 JT QPMDZ X JMMSFN BJO JO FGF DU VOUMVQEBUFE TVQFSTFEFE PS EJTDPOWOVFE






