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BHFRQG (603 FRQVXOWDWLRQ RQ WKH LPSOHPHQWDWLRQ RI WKH
5HIJXODWLRQ

2Q 2RAREHU (60 $ SXEDKHG IW VHTRQG FRQVX®IMRQ SDSHU WH 6HFRQG &RQUXOMMRQ 3DSHU RQ WH
WIFKQEDOVWEQGDLGY VSHAL 1QJ) FHUBILQ LHTXILHP HOW Rl WH.0 DINHW 1O &) SR $WHW 5HIXOMRO 0 18&$5 ) RTRZ LY
WH_LUMFROXGIMRQ SDSHU Z KIFK Z DV SXEQKHG 1Q -X® WLY 6HARQG &RQUXGIMRQ 3DSHUHTXD® DIP VR FRGFW
YIHZ V' FRP P HQW DQG RSIQRQV ILIRP WENHKRGHY/ DQG P DUINHWSDUAASDQW RQ WH DSSIRSUDW P SGP HQEMRQ Rl
0 1&$5

(60 $ Z LOFRQUGHUWH | HHGEDAN LHFHLYHG RQ WLV 6HFRQG &RQVXGIMRQ 3DSHUDQG H SHAWR SXEQK D 1lQDAHSRUADQG
VXEP IVWAKH GUD VWMPK QEEDOWBIQGDUEY VR WH ( XURSHDQ &RP P MRQ |RUHQGRUMHP HME\  -XQH

2Q ' HAPEHU WH $WRADMRQ RI WH /X[ HP ERXU ) XQG -QGXVW  $/)— UHVSRQGHG R WH 6HRQG
&RQUXGIMRQ 3DSHUDQG WH | XWKUH | RGRZ LQJ IHIXOVWRY WIFKQIFDOMIQGDLGY 576

e &RQWHQW P HVIKRGR®RILHV DQG SUHVHQVIMRQ Rl VXWIDLQDELDW LQGLFDVRUY RQ DGYHUVH LP SDFW RQ VIKH FOP DV

DQG VIKH HQYLLRQP HQW

o (60$ FROXGIMRQ 0 1&$5 P DQGDWV GMFRVXIH FROMOW P HWRGR®IIHV DQG SUMVHOMMRQ [Q UAVSHRWRI
VXWRIQDELDV LQGIFDVRYY 1Q LHDMRQ VR 3UQASDOS GYHWH P SDAW 3$— RQ WH FIP DM VR EH IQFOGHG 1Q R S\WR
DWHWZ KIW SDSHWY E\ SHWVRQV GUDZ IQJ XS VXFK Z KIWW SDSHW DV Z HODV B\ &U SVR $\WHWEHYFH 3RYIGHWY
&$63V RQWHUZ HEVWV

o $/)" FRPPHIN $/)—HP SKDVMHV WH [P SRUBQRH RQ WH GDVI DYDIDELOW Z KIFK IV VRGD\ RQH RI WH ELJIHWW
FKD@IQIHY Rl WH 1XQG IQGXVIA VR HQVXUH WH TXDOW UHIDELON DQG FRP SDUDELDN RI GMVFRVXUHV + HOPH WH
$/) -1V DGYRFDWG | RUWH DSSTFDMRQ R WH SLIRSRUARQDON SUQAS®! DV QRAWD@ES 63V Z LAKDYH HT XDODFFHW \R
(6* LQRWP DWIRQ LHDWQ VR FUY SR DWHW DQG SOMRWP V ) IQD®  $/)— KDV FRQFAHUQV DERXWP DQGDWRU
GMVFRVXIH R FHUBIQ LQGFDWRY GXH VR SRIMQAWDOOAN Rl DRXDOGDW DQG UHFRRP P HQGV P DNQU  LQGIFDWRWY/
P DQGDWRU RQWD Z KHQ EDVHG RQ DRMDOT XDON GDVD QRWHVAP DWAV VR SUHYHOWP LVXQGHUABQGIQIV

o GROUQXIW DQG LHIX@UW LQ VKH SHURWP DQFH RI FU SVR VHUYLFHV

o (60$ FROXGIMRY 0 18$5 [P SRHV REQIDMRQV RQ &$63V LHTXIUQI VSHALIE JRYHUQDQFH DUDQIHP HQW DQG
P HDVXUHV VR HQUXUH FROWOXIW DQG UHI X@UW 1Q VHMFH SHURWP DQFH (60 $ VKRX@ FUHDW EXVIQHW FROAQXIW
LHTXILHP HQW WDWE$63V P XWP HHWIQFOXGIQ) RUI DQVDMWRQDODUDQIHP HQW DV Z HODV SHURGLIFD® HYLHZ HG
DQG WMMG EXVIQHW FROWOXIW SRIF DQG SOQV

o $/)” FRPPHIN $/)— FROUGHY WDWD P RWH I®f IE®I DSSIRDFK FROUWMQJ 1Q P DQGDWRY  IGHQWIFDMRQ Rl
GHGIFDWG UHVRXUFHV VR HQVXUH P DQDIHP HQARI EXVIQHW FROAOXIW Z RX@ DARZ R DRKLHYH WH \DP H REMPWYH
Z KIB DARZ LQJ Gl HHWRSHIDARQDCP RGHOR HP HLIH DQG DGGUHW WH GLYHU HQPH LQ P RGHY DRIRW &$63V

e (0 DFKLQH WHDGDELOW RI Z KIVIH SDSHWY DQG Z KIVIH SDSHUY UHI DU
o (60 $ FROXOWMRQ 0 1&$5 P DQCDWAV FU S\R DWHWZ KIW SDSHW R EH 1Q D P DRKIOH UHDGDE®! |RUP DMOQFXGLQ]
P HWVRGDW |RU IP SLIRYHG VHDUKDEIOW 1Q IW GDBEDWH DQIQQI Z I WH XSHRP 1QJ 5HIXOMRQ RQ ( XURSHDQ

6LQIBI $ FFHW 3RIQW( 6$3 VR HQUXUH P RUH WEQGDLGVDUWRQ
o $/)”FRP P HON $QHGMIEGI WP SOW LV GHHP HG XVH XA RUTXIEN IP SGP HQWMRQ DQG FRP SDUDELOV
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BHFRQG (603 FRQVXOWDWLRQ RQ WKH LPSOHPHQWDWLRQ RI WKH
5HIJXODWLRQ

e 7HFKQLFDOP HDQVIRUDSSIRSUDVIA SXEQF GIVFARVXLH RI LOVGH LQIRUP DVRQ
o (60 $ FROXGIMRQ 0 1&$5 LQARGXAHV XNV VR SUHYHQAP DUNHADEXVH 1Q WHWDGLQI RI FU SVR DWHW P DQGDWAV
WH SXEQGE GMFRVXUH Rl LOMGH IQIRWP DARQ (60 $ IV VIMHG Z W GHYHRSIQ] GUDIWAP SGP HOWQJ  7HAKQIFDO
6WQGDEY 76 WR VSHAL WH WIFKQIFDOP HDQV IRU DSSURSUDWA SXEQF GMFRVXIH DQG WH GHD\ Rl SXEQF
GMVFRVXUHRI LQMGH LQIRWP DARQ
o $/)” FIRPPHIW 7KH SIRFHW RI D@BZ LQJ VSHALLE DBV RQ WH Z HEVWV Rl UHBIYDQWSDUAHV IV FRQUGHHG D
LRXWOH SUDPWRH 1Q WH GLIMBCDQG FY SV/R DAWHW UHDE  $ GMUDDWYHY  HBEQUKLQ) D FHQADO( 8 Z HEVIW IRUQHZ V
SXEGFDMRQV IV VXJJHWMG DV D WHIDE®I XQYHWD® DFFHSWG VRXUFH HQVXUQJ LQIRWP DARQ VHRXUW DQG
WXWE RUMIQHW DRIRW ( 8 MUVGLIPARQV

$GGLWLRQDO &66) DXWKRULVDWLRQ UHTXLUHPHQW IRU $-)0 PDQ
DVVHWYV

KDV EHHQ UHSRUMG HDUIHU WDWDXWRUVHG $-) 0 V Z IVKIQJ VR P DQDIH $) V IQYHQJ 1Q YIWWDODWHW P XVWREVIIQ D
SURUDXWRUVDMRQ [LRP WH &66) IRUWH VADMI\ 2 WHU2 WHU) XQG 9IUMDCDWHW TXHMRQ  &66) ) $4 RQ YILIMDO
DWHW DQG P XVWVXEP IWDQ DGYDQPH DSSTFDMRQ VR WH &66)  Z KIFK LV R LOFOXGH WH SLRYIMRQ Rl GRFXP HQW DQG
IQIRUP DARQ OAMG IQ \WH ) $4

2Q ' HHPEHU WH &66) XSCDWIG TXHWMRQ Rl WH) $4 RQ YIWXDCDWHW FOUL\ LQJ WDAD SDUAFX@UHP SKDWY
Z IOEH SOFHG RQ WH FRQGIMRQV XQGHUZ KIFK WH $3 0 LV LOYROHG 1Q WH VDIHNHHSIQI Rl YILDODWHW LOFOXGIQ) WH
FROAROR! WH YWWXDODWHW E\ P HDQV Rl DFFHW VR FRQARORYHU WH FU SVRIWDSKIE NH\ V DQG 1Q DGGMRQ VR \WH

SIRYMRQE\ WH$)0 Rl GVAUHWRQDY SRUARIR P DQDIHP HQW

















































































