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@ORLYDQG ) HGHWDXD DSSIQJ 7RRCE HVXOV
DOG 5 HFRP P HQGDVRQV

2 FVREHU UHYDMHG ) HEWXDUY

SXWRY/ / 1QGD/ DUHQ $EKICDY YOQML D DQG 6ULDQ] 6RKRQL
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7KH-@ORLY &P DM DQG ( TXMIE®! -REVSFWE( -$  SURUMY HV
FODQ HQHU\ IXQGIQI IRUFRP P XQWHV WDWKDYH H SHUHQRHG
HOYILRQP HQWAKDLP V DQG HARQRP IE GMOQYHWR HQW 7KLY
SURUMY DARQ LV IQMQGHG VR HQVXUH WDVWKH EHQHIW Rl FBDQ
HOHU\ LQYHMVR HQW DQG JRRG TXDOV IREV DUH HTXMIE®
GMMEXWG

8 QMHHQ® WH |HGHIDQI RYHLOP HQWDOR SURUMY HG FBDQ
HOHU\ LQYHWR HQW LQ VLI HWFRP P XQMEV 7KH -XVINFH
QUWDAHGUHAMG Rl THGHDOFGDQ HOHU\ LQYHMR HQW
EHQHIW\R GMVDGYDQWIHG FRP P XQWAV 2 Q-DQXDU

WH 7UKP S $GP IQMADARQ UHYRNHG WH -X\VIEH
LQMDWYH DQG WH IHGHUDCP DSSIQ) VRROXVHG R IGHOWA WHVH

GMDGYDQWIHG FRP P XQWHV Z DVUHP RYHG ILRP DIHQR
ZHEVWV

) RUXQDWO® WH [HGHIDORRAY \WODYDIDE®! WDQNW\R
UHVHDURKHWY Z KR DUH FRP P MG R SURVHIMQI DQG SLRYIGIQ)
DFFHW R | HGHUDCHQVLRQP HQWEGGD $V-TDRIY JIDSSOV Z W
FKDQIHV IQ IHGHIDGFBDQ HQHUI\ SRIA IZ LOEH P RUH

[P SRUBQMMDQ HYHUVR X\l H DQG GDLQ ILRP \RRY WDAWFDQ
KHS |RWMUDQ HTXIVIE®! FBDQ HOHU\ WDQUMRQ LQ-GBRIY

7KLV SRIA EUH KLIK@ KW WH GLLIHUHQFHV EHVE HHQ WH
W DQG |HGHUDCP DSSIQI VRRY : H GHP RQWDWM KRZ
P HWRGR®J LFDOGLL HIHQFHV IP SDPWSURUM] DARQ Z IWK
VRP HFRP P XQWHV EHQH MMQJ DQG RWHW BIVRXW:  H
IXUMHUSURYIGH UHFRP P HQGDMRQV |RULP SLRVIQU WKH
@IORLY P DSSLQJ VRROR P RUH HTXIVZE® LGHQW\ VLD HW
FRP P XQWHV $GGIMRQD® Z H HFRP P HQG WDW

FRP P XQWHV EH HQIDIHG LQ FRP P XQIW SURUM] DWRQ DQG
P DSSIQJ RXWRP HV
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7KH &@P DM -REV-QUWIXW 1Q FRRUGIODWRQ Z IWK WH -@RLY' HSDUR HOWRI &RP P HUFH DQG ( FRQRP IF

2 SSRUMQW ' &(2 GHYHRSHG WH-@ORLY 0 DSSLOJ 7RRO DOR UHHUHG VR DV WH &( -$ 0 DSSIQJ 7RROR
VXSSRUMMKH LP SGP HOAMMRQ Rl WH -GIQRLY &TP DM DQG ( TXIMBE®! -REV$FWE($  &( -$ LV FRP SUHKHQVYH
FODQ HOHU\ G IMDMRQ DIP HG DWADQVMRQIQ) TRV R FOIDQ HOHU\ E\ &(-$ SIRP RV

UHQHZ DE®! HQHU\ GHYH®RSP HQWHBIPWE YHKLE®! DGRSWRQ Z RUN RUFH GHYHBSP HQWDQG D MMADQMURQ VR D
FODQ HOHU\ HFRQRP \

&(-$ SURUM] HV IXQGIQI DQG SDUAFISDMRQ 1Q Z RINRUFH SLRIWDP VIRU ( TXIW -QYHWR HQW @ LEG
&RP P XQMHV  Z KIFK LQFOXGH

( QVILRQP HQWOXWMEH (- &RP P XQWMHV &RP P XQMHV WDWDFH FXP XOWYH LP SDFW RI KLIK
SROMRQ EXUGHQV DQG VRARHFRQRP [E YX@HWDELMAHY 7KH -@IORLY 3RZ HU$SJHQR 3% GHYHBSHG
WH.( - &RP P XOLW 0 DSSLOJ 7RROR IGHQAN HQYLLRQP HQUBCHMVMEH FRP P XQMHV |RUF®IDQ
HOHU\ LQYHWR HQW 7KH VRRAY EDVHG RQ WH 8 6 ( QYILRQP HQUWCB LIRWPARQ $JHOR (3$ (-
6FLHHQ 7RROZ KIFK Z DV UHP RYHG E\ WH 7UKP S $GP LOMADARQ EXWFDQ EH DFFHWHG K HUH

SHWRH SHOYHWSHQHZ 5 $UHDV $UHDV WDWKDYH EHHQ DIHAWG E\ YIRBIQFH H FHWWLYH
LOFDUFHUIDMRQ  DQG HFRQRP LE GIMOQYHWR HQW7KH @RI &UP LODOXWWEFH -QIRUP DARQ $ XWRUW
GHYHBSHGWH5 0 DSSLOJ 7RROVR IGHQAN VB HADUHDV IRUHP S®\ P HWDQG FDSDFIW EXIGHQU
LQYHWR HQW

7KH -@OQRLV 0 DSSLQJ 7RROFRP ELQHV GDVD ILRP VKH (- DQG 5 0 DSSLQJ 7RRY VR LGHQWI\
FRP P XQMHV IRU SURUW] DMRQ

) HGHWDOO0 DSSLQJ 7RRO

7KH 8 6 &RXQFICRQ ( QYILRQP HOWICH XDV &(4 GHYHRSHG D) HGHLDOD DSSIQJ 7RRO FDIBIG \WH 80P DM DQG

( FRORP [E -XVMEH 6 FUHHOIQU 7RROVR VXSSRUMMH %4GHQ HID -XWAEH  -QMDWYH Z KIFK Z DV UHYRNHG E\ \WH
7UKP S $GP IQMADMRQ 7K1V P DSSIQ) VRRCKDV EHHO LHP RYHG E\ WH 7UKP S $GP IQMADARQ EXWFDQ EH
DFFHWHG KHUH WDQNV VR WWH HITRUN RI WWH 3XEQE ( QMLRQP HOWZO DVD 3DURHLY 7KH-XVAEH  -QMDAYH

P DOGDWG WIDWDWBDWY Rl WH RYHUDGEHOHI W [ LRP FTP DM DOG LOHDVAKPWUH IQYHWR HOW EH GILHAMG \R
VDT TR P XQUEV  7KHVH LOYHWR HOW UHDMWG VR FIP DW FKDQIH FBIDQ HOHW\ DOG HOHU
HILELHOR.  FRIDQ WDQUWDI | RUGDE®! DG VXWIIODE®! KRXMQJ WDIQIQU DG Z RUNRUFH GHYH®RSP HOW

UHP HGIDARQ DQG LHGXPURQ R BUDR SRAMRQ DQG WH GHYHBRSP HOWRI HWHQADCFGIDQ Z DWIUDQG Z DAWMZ DU
LOLDVAKPMUH 3URUVR -DOXDU WH %4GHQ $GP LOMADVMRQ GILHAMG | HGHLDCDQG WM DI HOFLHV VR XVH WH
P DSSIQJ VRROR SURUW H | HGHLDOF®DQ HOHU\ LOYHWR HOW DQG RWHULQYHWR HOW 1Q GVDGYDQRIHG
FRP P XQUHV
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7KH ) HGHUDCDQG -@IRLY 0 DSSIQJ 7RRY IGHQAN FRP P XQMHV E\ DQDO] LQU Gl HIHQWFUMMAUD DWAMH FHQUXY WDRW
RUE@FN JURXS GIYHO( [ DP SGV RI FUMMUD LOFOXGH SREXWRQ GIYHY SUR] LP IW VR KD] DUGRXV Z DM VWV

XOQHP S&\ P HQAMDWAY DQG ®Z P HGIDQ LOFRP H 7KHVH FUMAUD DUH JURXSHG 1Q GLITHIHQWFDWAIRUHV RI EXUGHQ

7KH ) HGHWDOD DSSIQI 7RRCDQDO] HV
@RIV 0 DSSIQJ 7RRCDQDO] HV

FUMUD IQ  EXUGHQ FDWAJRUHV WR IGHQWN VLI HWFRP P XQMHYV 7KH
FUWUD 1Q  EXWGHQ FDWAJRUHY 7DE®I  VXP P DU HV WH EXUGHQ FDWAJRUHV

DOQG FUWUD WKRZ 1QJ Z KHUIH WH RYHUDS ) RUP RUH GHVBGIG GHVFUSWRQV Rl WH P HWRGR®JIHV Rl HDFK VRRO

VHH WH UHVRXUFHY DAVMKH HQG RI WKLY GRFXP HQW
7DE®

JHGHUDO 0DSSLQJ 7TRRO %XUGHQ &D'

&OLPDWH &KBFGHWHG DIJULFXOWXUH
SRSXODWLRQ ORVV IORRG ULVN ZLi

(QHUJQHUJ\ FRVW 30 OHYHOV

+HDOWYXWKPD GLDEHWHV KHDUW Gl
H[SHFWDQF\

+RXVL@IVWRULF XQGHULQYHVWPHQV
JUHHQ VSDFH ODFEN RI LQGRRU SOXI

/HIJDF\ SROOPEMIRIRQHG PLQH ODQG
GHIHQVH VLWHV QHDU KD]DUGRXV Z
6XSHUIXQG VLWHV QHDU 5LVN 0DQD

7TUDQVSRUWDHWIHRIO SDUWLFXODWH PD
WUDQVSRUWDWLRQ EDUULHUV WUDI

:DVWH ZDVWHZQ®HWIURXQG VWRUD
UHOHDVHV ZDVWHZDWHU GLVFKDUJI

RUNIRUFH GHYHORZ2FHBWUDQ LQFRPI
LQ DOO RWKHU EXUGHQ FDWHJRULH\
XQHPSOR\PHQW ORZ HGXFDWLRQ OF

" LWIHHAVIQO0 DSSIQ) 7TRROXIGHD &DWIRUEY  &UMAID

—OOLQRLY ODSSLQJ 7TRRO %XUGHQ &DWE

1RQH

(QYLURQPHQWDO3(@- 7RRFHOV

(QYLURQPHQWDO/L(I-HMRAP® FDQFHU ULVN
UHVSLUDWRU\ KD]DUGYV

(QYLURQPHQWDO/HD @ BRQQW

(QYLURQPHQWDO1KHDURRMDUGRXYV ZDVW
VLWHV QHDU IDFLOLWLHV ZLWK FKHPLF
QHDU VWUHDPV ZLWK KLJK WR[LFLW\ FR

(QYLURQPHQWDO LHVHERODUWLFXODWH
YHKLFOHY DW PDMRU URDGV

(QYLURQPHQWDOIHPURRQJDUGRXV ZDVW
VLWH QHDU VWUHDPV ZLWK KLJK WRJ[LF

6RFLR HFRQRPLF/RZ IRRF®RPH KRXVHKRO
LVRODWLRQ HGXFDWLRQ OHYHO DJH >
6RFLR HFRQRPLF *XQ7RR®M@ XU\ FKLOG SR
XQHPSOR\PHQW VWDWH SULVRQ FRPPL)
RI DUUHVW FRQYLFWLRQ LQFDUFHUDW
6XSSOHPHQWDO 1XWULWLRQ $VVLVWDQ
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7KH) HGHD® DSSIQI 7RRAQFAGHY FIP DM FKDQIH DVD FDMIRU Rl EXUGHQ HVWP DWQJ WH H SHAMG LP SDRWRI F@P DM

FKDQIH RQ DIUEX@MUH KRXMQJ DQG SRSXOMRQ 7KH-GORIV0 DSSIQ) 7RRAERHY QRWARQUGHUIXWUH HQYILRQP HQWIO
[P SDAV IMRQD FROVGHWY H MAQI HOMLRQP HQWBCKD] DUGV RUIP SDFW

2 WHURMUD WDWDUH LQFGGHG [Q WH ) HGHIDAD DSSIQI 7RREEXWORWOQ WH -GQRIY0 DSSIQ) 7RRAQFNGH DEGIMRQDCKHDIN
ARUMUD GIDEHWMY KHDUWAGM-DVH BZ @HH SHAEQR  KRXVIQJ FUMUD KIMRUE XQGHUQYHWR HOWKRXVQI FRAVMDANRI

JUHHQ VSDRH ORNRI IQGRRUSGP EIQ)  WDQVSRUMARQ EDUIHY DQG HOHU\ FRW

7KH-@ORY 7RROFROUGHY VHYHIDORAR HARQRP LF FUMWLID WDWDUH QRWQFO(GHG [Q WH ) HGHIDOYRROJIXQIQMU  DUHWDQG
LOFDUFHIDMRQ FKIG SRYHIV DIH DQG SDUNASDARQ LQ I UHH GIQFK RUG1L $3
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7KH-@ORIV0 DSSIQ) 7RRADQG ) HGHIDA DSSIQI 7RRO\VH P XSG FDMIRUHV R EXUGHQ DQG HOYILRQP HQWICDQG VRAR
HARQRP [E FUMUD \R IGHOWA \BLJHWRRP P XQWAV 7KH WRRO GLLIHUIQ KRZ WH. FDBXOW RUFRP EIQH WHVH FUMUD \R

GHMP IQHHDJLEIOW DQGIQKRZ P DQw AUMAUD DIUH FRQMGHUHG Z KHQ GHWALP 1QIQJ HIJLEIOV 7KH DOR XVH GLIHIHQWAMAUD
Z HIKW DQG WIUIHWKRG YDXXHV Z KHQ LICHQWA 1QJ FRP P XQWAV : H GHVFUEH WH P DIQ GLIHIHQRHV EHRWH

7KH-@ORLYV 0 DSSLQJ 7RROXVHVWH ( - 6RHHQ 7RROR

[GHOWA  HOYILRQP HOWMMWAH FRP P XQWHY 7KLY VRRO
RUHDWV D FRP SRUW VFRUH | RUWH RIMAUD 1Q HDFK FDWIJRUY

Rl EXUGHQ HOYILRQP HQBICRUVRAR HARQRP [E 7KH
FRP SRV VARUHV | RUHDRK FDWJRY DUH WHQ FRP EIQHG \R
GHWLP LOH WH ILQDOFRWIH 7KURXIK WLY FRP SRVIW VFRUQY
WH VRRCBLRYIGHV D P RUH KROME YIHZ. Rl \WH

HOYILRQP HQWADQG VRAR HARQRP IF FRQAHWVIQ D
FRP P XQW $ FRP P XQW \MDWKDV P RGHIDM BIYHY RQ

P X@S® FMWUD P LIKWEH P RUH @\HO R EH FDSVWUHG 1Q WH
@RIV 7TRROMDQ IQWH ) HGHDOYRRO

&RP P XQWHV DUH DOR IGHQWIHG DV HTXIW IQYHR HQW
HDJIE®I FRP P XQWAV 1L WH P HWs  FUMUD 0 XGOAB®I

VRARHRQRP [F AUMAUD WIUHWKRGV P XVWAEH P HWVUDMV Rl

IXQIOMU XQHP S\ P HQWRKLE SRYHIV SUMRQ
FRP P () \R EH HDJIE®I 7KH5

P HWRGRB®I\ GRHV QRWARMGHUDQ HOYILRQP HOWIO
RIMAUD

QFRQADWKH ) HGHLDCD DSSLQJ 7RROFOWMLIHY
DUHDV DV GVDGYDQWIHG 1L WH UHHYH KLIK VFRUHV
RQ D VQIGI FMMURQIQ RQH RUP RIH R WH HIKW
EXUBHQ FDMIRUHV 1 R FRP SRVMW VFRUQJ LV SLRYIGHG
$ FRP P XQW WDWFRUHV KUK IQ RQD RQHRI WH
FUMUD LV P RUH @\HO R EH FDSWWHG LQ WH ) HGHUDO
7RRO

-Q DGEWRQ |RUDGEXVWRQH Rl WH FDWIRUHY WH
) HGHIDOY RROHT XIWHY WDWIKH FRP P XQWAV P HHD

®Z IQFRP HWUHVKRTG HIHARYHD SURUMYIQ) WH BZ
P HEDQ IQFRP H RUMURQ DERYH DORWHUFMWUD 7KH
@R 7RRY/( - P HMRGR®J\  1Q FROADWILYHV HTXDO
Z HIKVWR DOVRAR HARQRP IE RIMWUD IQFGGIQ) WH
®Z IQFRP HAMMURQ






















