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7KLV KDV EHHQ D YHU \XFFHWIXORCH IRU WKH
0,3$ DQG ZHUWH SURXG VR W@\ RX DADERXWMWLOQ
WKLY QHZ VBMWMU : H DUH YHW H[ FIWMIG DERXWZ KDW
WH QH WTXDWMURI WKLY \ HDUKDV 1Q WRWH | RUD®
Rl XV 7KHWH FRP Q] P RQKV Z L@EH | RFXVHG RQ

JWRZ W DQG QHZ RSSRUXQWHV

CIWOWH OWQ) R &29, UHMMFWRQY 0 ,3$ LV
FRP P WMG VR SIRVIGLQJ IDFH VR | DFH WDLQQ) VR
D@0 ,3$ PHPEHY LQ WH FRPLQJ PROKV 2 XU
REMIFWYH LV VR HCKDQFH NQRZ BIGIH  XSWN@MDQG
WDIQ PHPEHYW E\ FRQGXFWQ)  ZRUNKRSV

VHP LD DQG IHBIYDOAMADLQQ) VHWRQY SXEQK
WIFKQFDO@MWDVYUH RQ YDURXV [P SRUBQMRSLEV

Z IWILQ WH DFFRXQBGF\ SURIHWIRQ

- H DSSUHFLDW \ RXU FRQAQXHG VXSSRW : H DUH
FRQ LGHQAZ H FDQ P DNH WKLY P X\XD@ UHZ DUGELQ
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0,3% OHPEHY ZHWH WHTXHWMG VR UHQHZ WHW P HP EHUKLS IRU WH 1 LCDQFLDO\ HDU
EHRWH -XO WUWRXIK 0 ,3%$5VZ HEMWM

) DIOXUWH VR LHQHZ WH P HP EHUKLS Z LKODXVRP DWFD@ ®IDG VR FDQFH@MWRQ Rl P HP EHUKILS Z IW 0 ,3%
DVSHUSX® R WHO0 ,3$% 0 HPEHUKLS S5HTXWHP HQNV 5X®NV

91HZ 5SHQHZ DOL RWFH

63(&,$/ * (1(5%$/ $66(0 % <

2Q WKOD QRWFH Z DV JLYHQ VR 0 ,3$ P HP EHLY VKDWWH 9 LLYXDOB6 SHFLDO* HQHUDO$S WHP E®
Rl WKH 0 DXUMKY , QMMM Rl 3URIHVMRQDOS$ FFRXQBQWV 0,3$  Z RX@ VBNH SOFH RQ 7KXWGD. WK
-XCH DW SP

7KH 6 SHFIDO* HQHUWDO$WHP E® KDV EHHQ SRWBRCHG IR@RZ1QJ D YRWM IWRP 0,3$ P HP EHW | RUWH
DWHPEO® W EH KH® SKMFD@ $ IXUWKHU QRWFH ZIO@EH JLYHQ RQ WH WPH DQG SOFH Rl WH
UHDUDQJ HG 6 SHFLDO* HHUWDOS WHP EO
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4UFQ 7R WRDWAK RXURQICH HQHZ DOJRWR ZZ Z PISD P X

4FQ &TFNRQ /RIIQ Z KIFK VKRX@ DSSHDURQ WH XSSHUWI KWKDQG FRUQHURI KH Z HEVIVM
4FQ (QMU\RXUO 51 IRXQGRQ\RXUO ,3$ 5HJ IMADWRQ & HWILFDW DQG \ RXUSDWZ RUG
4FQ &FNRQ /RILQ DQG WU RXUUHQHZ DO RUWH | LODQFLDO< HDU

8 1 BUTI PVME * EP JG* @3HPUN Z . 3/ PSNZ QBTTXPSE
7R EH DE®I VR ®RJ 1Q P HP EHY WKRX@ HQMUWHLUO 51 DQG SDWZ RUWG <RXUO 51 QXP EHULV IRXQG RQ
\RXUO0 ,3% 5HJ MADWRQ & HW IFDW 7KLY LQI RUP DWRQ FDQ DOR EH ULHWMIHYHG | URP SDWMHFHISW 1 \ RX

FDQLRWUHWIHYH \ RXUO 51  VHQG XV D IHTXHWWID H P DIOR LQ R#P LSD P X

I VRX GR QRWUHP HP EHU\ RXUSDWZ RUG \RX P D\ GRZ QRDG RXU3DWZ RUG S5HVHWF XIGH



https://www.mipa.mu/assets/upload/attachment/MIPA_Password_Reset_Guide_2022.pdf
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0,3$ LQ FRADERWDWRQ Z MK $\VFHOM] &RQXGAQ) RUDQVHG D |UHH YIWXDOWDIQQ) VHWRQ RQ WKH

0 DQDJ HP HQAE HVSRQUELDAHY 1Q ,Q RUP DWRQ 6 HFXUW DQG ' DVD 3UYDF\ RQ 7KXWGD\ WK $SUO

YID =RRP : HELQDU 7KH REMIFWYHV Rl WWH WDIQIQ) Z HUH VR DARZ DWMQGHHV VR UHFRJ QVH WH LP SDFW
R 6HFXUW  3UYDF\ %HDFKHV XQGHUMDQG KRZ VR SURWMFWWKHLUGDVD DQG JWDVS WKH 0 DQDJI HP HQW
5HVSROUELDAHY LQYROHG Z VK ,Q RUP DURQ 6HFXUW DQG ' DVID 7KH HYHQMDZ WH SDUWAFLSDWRQ RI

DWMQGHHV

7J3)/BMLS #VEHFU' PSVYN

Q VIHZ R WH 1DWRQDO 9%GJHW 0,33 RUDQWHG D 9LLXDO 3WH %XGIHW) RXP  1Q
FRADERWDMRQ Z MK $&&$ 0 DXUMKV 7KLY HYHQWVZ DV KH@G RQ 7XHVGD\ W $SUO YID =RRP
© HELCDU ZIMK WH DIP Rl KDYLQ) D P HDQQI I XOGMFXWRQ DURXQG SWH EXGJ HWH] SHAVMRQY . H\
SDQHEAV SDWAFLSDWG LOWLY IRKP QDPH® 0 U 0 +DQQHDV 7HFKQFDOS GYLVHU 0 DXUMKY 5HYHQXH
SXWRUW 0 3 &KIQHQ SHIMADURI &RPSDQHV DQG 0U - &KXQ 0 DQDILQ) 3DWZHU . 30 *

0 DXUMKV 7KH HYHQMDZ WH SDWFISDMRQRI  DWMQGHHV
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0,3$ LQ FRADERWWRQ Z MK 3Z& 0 DXUMKY RUDQVHG D YWXDOWDIQQ) VHWRQ RQ 7TKXWGD\ W

0D\ 7KH REMIFWYH R WY VHWRQ ZDV VR SURYIGH IQLWIKW DQG FOUW\ WH FRP SCFDWG
UHTXWHP HQV Rl WY RQJ DQAFLSDWIG DUHD Rl )56  7KH HYHQNZDV KHG RQ $ \RWORI
SDWAFLSDQN DWMQGHG WH HYHQW

$ ZQUWP7 FSTF 4VNN U

0,3$ SDWGHUHG ZIWK : DNDQGD  |RUWH @XQFK Rl WH 1 LUAVE. I SVRI HIH 6XP P LW RQ 7KH
REMIFIYH Rl VKLY 6XP P WLV VR EUQI PRIH FOUW \R 9 LLIXDO$WHW DQG VR GHP RQMDW KRZ \KH
0 HVDYHUAH LV JRIQ) VR FKDQJ H WH Z R LQ WKH QHDUI XVXUH

$$ 0VIEBD POS5BSHFUFE ' JOBODBMABODUPOT 5' 4

7KH 7HFKQFDOSXE FRP P WWH RQ/ HJ DODQG 5HI XOWRUY SHTXWHP HQV 7WDIQQ) DQG 2 XWHDFK Rl VKH
QMUS$IHQR\ &RRGICDWRQ &RP P IWMH ,&&  UHSUMVHOMG E\ WH $WRWH * HQHWDGV 2 [1IEH $* 2
WH 9DQN R 0 DXUMKV %R0 WKH ) LCDQFLDO6HWIFHV & RP P MIRQ ) 6&  WH ) LQDQFLDO, QM) HQFH
8QW ),8 WH * DPEQY SHIXOWUY 2 1IIFH * 52 \WH 0 DXUMKV QMMM Rl 3URIHWMRQDO
$FFRXQBQV 0,3$ WH S5HIMADURI &RPSDQHV 5R& DQG WH SHIMADURI $WRFIDWRQY 5R$
RU DQVHG D YLLWXDCOZ RUINKRS RQ 7DU HWG ) LQDQFLDOS DQFWRQY 7) 6

7KH RXWHDFK VHWRQ Z DV FRQGXFWG YID =RRP : HELQDURQ 7KXWGD\ W 0 D\ DQG \DZ \KH
SDWAFISDVRQ Rl YIHZ HY 7KH RYHWDUWFKLQ) JRDORI WH Z RUNKRS LV VR DSSUMH & RP SCDQFH
21IIFHY 0/52V ' HSXW 0/52V R WH RWIQV R 7DUHWMG ) IQDQFIDO 6DGFURQY DQG B DO
REQ DMRQV XQGHU WH 8 QWG 1DWRQV ) LODQFIDO 3WRKIEMRQY $WPV (PEDUR DQG 7UDYHO %DQ
6 DQFVRQV $ FW
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0,3% 1Q FRERWMRQ ZIWK 3Z & 0 DXUMKV RU DQWVHG D YIWXDOWDLQQ] VHWMRQRQ,)56  §HDWHW
DQG ,) 56 SSHYHQXH TURP & ROADFW Z IMK & XWRP HYS RQ  WV-XCH 7KH HYHQNVDZ WH
SDUWAFISDMRQ RI SDWAFLSDQNV

$$ 0VIE-BDI PO%ITTFN JOBUPOPG3JTL " TTFTTN FOUSFNBUOH WP U F 7 JI3YBM' TTFU4 QBDF

7KH 7HFKQFDOSXE FRP P MWMH RQ/ HJ DODQG 5HI XOVRY 5HTXWHP HQV 7WDIQQI DQG 2 XWHDFK Rl WKH
QMUS$IHQR\ &RRGICDWRQ &RP P IWMH ,&&  UHSUMVHOMG E\ WH $WRWH * HQHWDGV 2 [IIFH $* 2
WH YDQN Rl 0 DXUMKV %R0 WH ) LCDQFLDO6 HYFHV &RP P MRQ ) 6&  WH ) LQDQFLDO, QM) HQFH
8QW ),8 WH * DPEQY S5HIXOWUY 21IIFH *52  \WH O DXUMKV ,QMIMXM R 3WRIHWRQDO
$FFRXQBQV 0,3$ WH 5HIMADURI &RPSDQHV 5R& DQG WH SHIMADURI $WRFIDWRQY 5R$
RUDQVHG D YIWXDOZ RINKRS RQ ' IWHP LCDVRQ RI 51N $WHWP HOVUHDWQI VR WH 9 LLIXDO$ WHW

6 SDFH
7KH RXWHDFK VHWIRQ Z DV FRQGXFWG YID =RRP : HEIQDURQ 7KXUWGD\  -XCH DQG \DZ \KH
SDWAFISDVRQ R DWMQGHHV 7KH RYHWDUFKIQ) JRDORI WWH Z RUNKRS LV VR DSSUMVH & RP SCDGFH

211IFHY 0/52V ' HSXW 0/52 VRl WH UM\V DWRFIDWG Z W WH GHYH&SP HOAMRI 9 LW XDODWHW 1Q
0 DXUMKV
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51 F QVCND TFDUPSN VTUQBZ 1T QBSJD
TVTIBIBCMZ FQPSJOH PP
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0$1%$* (5 38% ,& 6(&725 ),1$1&,$/ 5(3257,1* ,&$(:

7KH FOPDW FRQHHQFH IQ * DVRZ &23  \RZDWEV WH
HQG Rl KL K@ KWG WWH SOQHAW SHUBRXY WD DQG KRZ
FRP P W2 HQW P DGH P XWWEH WWUHG LQR DFMRQ QRWIMVWE)
WH SUYDW VHFVRU EXWDOR E\ WH SXEQE VHFVRU 7KH CHHG
I RU FRP SUIHKHQUYH 1 LQDQFIDODQG QRQ | LADQFIDOLQ RWP DURQ
RQ FGPDW DQG VXWDICDEION KDV CHYHU EHHQ PRW
QHFHWDU

3UYDW VHFVRU GHP DQG | RUJ UHHQ LQYHWR HQW L VRDUQJ DQG
ZIW WLV WH QHHG IRU WRWRXV GDW RQ FCPDW DQG

\XWIDLQDELDN

&RP SDQHV DH KDMQJ VR H[ SOLQ DQG HYIGHQFH WHLU J BHHQ FUHGHQWDY IQFOGIQ) FOP DW LHDWIG
UMV DQG RSSRUXQUHY DQG VXWBLCDELDNV IHSRWAQJ LV QRZ D KRWVRSLE | RUEXMGQHWHV Rl DO@M] HV

+RZ FDQWH GHP ROMDW SURJ UMW RQ WH URDG VR FDUERQ QHXWD@N DQG KRZ DUH iKH\ P DQDJ LQY
WH UMV RI D FKDQILQJ FQP DWA'

+RZ HYHU SXEQE ERGIHV DFFRXQM RUD W] DE®I SURSRWRQ R HFRQRP IF DFYW 1Q P RWFRXQMHV
XSZ DWEV R R *' 3 1QPDQ FDWV DQG WHWH FDQ EH QMBI GRXEWWDWKH Z LODOR QHHG \R
SO\ D N RO LQ DFKIHVIQ) QGHW]HIR 1RWRQD GR JRYHWLP HQV |RWP XOW FQP DW SRIF\ DQG
U MDMRQ EXWWKH DUH DOR P DNRU HQMUSUMHY LQ WHIURZ Q W KW Z IMK U H Z RINRUFHV  H WAQUYH
SIRSHW SRWRIRV DQG ®UH IGHW Rl YHKIFGN WDQILQ) IWRP KLIKZ D\ P DIQMCDQFH YHKLE®N DQG
SRIFH FDW/ VR VBQNY DQG QDYDOYHWH | RUH[ DP S®!

$ XWIDLQDE®! | XWMUH Z 1O HTXWH GHYHE&RSP HQNVWDWP HHW WH QHHGV Rl WH  SUVHQW Z LKRXW
FRPSWRP IMQJ I XWWH JHQHWDMRQY DQG FIW HQV DFIRW WH ZRUWB Z 1@ Z DQNVVR DWHW Il WHIU
JRYHWLP HQV DWH RQ RURI T VDU HWQ P HHWQ) \WHLUFQP DW REQ) DUWRQY HCDEQY WHP VR KR@ SRIF\
P DNHW/ VR DFFRXQW/




6LP LW JRYHUP HQW Z L@Z DQMR EH DE® VR GHP RQMDWM
WDOWWH DUH UHVSRQGIQ) VR WH FQP DWA HP HUHQR\ Z WK
VX! | LFLHQAXW HQR\ DQG VR EH DE®! VR MWL\ ViKH DFVRQV VKH\
DUH VDNQJ  HVSHFLD@ L KLJ KHUV[ HV RUM.J QL LFDQAFKDQJ HV
LQWH Z D\ Z H @/H RXUQYHV DUH IHT XULHG

+DYIQ) KLJK TXDON UHIDE®! DQG FRP SDWDE®! LQ RUP DURQ LV
NH VR EHIQ) DE® VR GR WDW- DQG J RYHWP HQV QHHG R
VBNH WH LQWDWYH DQG ®IDG 1URP WH | URQW

7KH UHSRWQ) @QGWFDSH |RU VXWILCDELON DQG (6% ( QMURQP HQBO 6RFIDO DQG * RYHUDGFH LV
FURZ GHG DQG VP RYLQ) DWD | DMASDFH

' HPDQG E\ LQYHWRWY DQG RWHUWIDNHKREGHLY | RUJ XIGDQFH RQ VWIRLQDELDN DQG ( 6* UHSRWAQ) KDV
EHHQ JURZLQ) 6VDQEDEY QHHG VR VXSSRUWWH GILHFMRQ Rl FDSWVBOVR VXWILCDE®! HQMUSUMH VR
HQUXUH WH | XQFIRQQJ RI FDSIVDOP DUHW ,QMHWRY DQG LOYHWR HQAFRP SDQHV Z DOAQ) VR LOYHWQ
EXVQHWHV Z WK J BHHQ FUHGHQADY QHHG VR KDYH KLJK TXD@N UHIDE®! DQG FRP SDWDE®! LQ RUP DWRQ
RQ Z KIEK VR EDVH \WWHLUGHFIMRQV

6\VDQGDLEY EDVHG RQ SUGQFIS®V Rl ®UIMP DR\ LQGHSHQGHQFH WDQUSDUHQR.  SXEQF DFFRXQDELOWV
DQG RYHUAJKW DQG WRIRXIK GXH SWRFHW DWH HWHQADO VR REVDLQ EX\ 1Q DQG WKW IURP D@
WIDNHKRGHWY/

7KHUWH DUH D QXPEHURI NH RU DQVDVRQY 1Q WH 11HG Rl VXWDLCDELON HSRWAQ)  Z KIOWMAMKH  \KDWH
PDQ FKDWDFWILMAFY DQG VRP H Rl WHLUZ RUN RYHUDSY WKH \WIINHKRGHW WWDWWH. VHUYH YDU DQG DV
D UHVXOVWHLU DSSURDFKHV GUIHU JIMQ) UWWMH VR D (DQJH Rl 1WDP HZ RIW WQGDWEV DQG P HWIEV
&XUHOD WH P SGP HQMVMRQ Rl WWH YDURXY WIDQGDWEY DQG |WDP HZ RUW LV DU HO YROQMUY DQG
P DUNHWGUYHQ

+RZHYHU WH 8. J RYHUQP HOAKDV UHFHOWD DQCRXQFHG WDWIWZ LE@P DQGDWA WH GIVF&RVXIH RI FTP DWW

HOWG UMV DQG RSSRUXQUIHY B\ %MDIOV OU HWEXMQHWHY 1Q @H ZIWK WH 7DW ) RFH RQ
&P DWW IHDWG ) LODQFIDO' IFARVXUHV 7&)"  UHFRP P HQGDWRQY 1HZ G IMDMRQ Z LAWHTXUH | LLP V
VR LP SGIP HOMMHVH GMVFERXUHV |URP $SUO ZKIEK ZI@PDNH WWH 8. WH 1WAV FRXQM R
HQKUQH LQ ®Z P DQGDVRY 7&)' D@ QHG WHT XLUHP HOW



https://www.gov.uk/government/news/uk-to-enshrine-mandatory-climate-disclosures-for-largest-companies-in-law
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*OUFSOBUPOBMA VTIBJOBCIMLE 4 UBOEBSET #PBSE
*A 4 H + 3DURI )56 ) RXQGDMRQ

o &RQXOMVRQ RQ I WAMBQGEDUEY H SHFWAG HDUD
J

7 BMF 3FQPSUOH ' PVOEBUPO h

73 o &UHDWG ILRP PHUHURI ,,5& ,QMDVMRGQDO,QMI IDWIG SHSRUAQ) & RXQFLO DQG
6$6% 6XWBLCDELOWV 6\VDQGDUGY YRDUG

o (QMSUWHYDOH KRZ MLV FUHDWIG SUHVHWYHG DQG HUIRGHG

J

5BTLGPDF PO$ NN BUF SFNBUFE ' JOBODBMAITDWTVS-T )
o &UHDWG E\ WH ) LQDQFIDO 6VDELDN 9%RDWG VR SWRGXFH D FRPPRQ J®EDO
| LDP HZ RINVR ULHSRWRQKRZ F@P D\ Z L@DI | HFWEXVGHW

o /INHO VR XQGHBLQ,66%V Z RN )

$ NN BUF %JTDWTVSF 4 BOEBET #PBE )

« &RORWMKP R EXVCHW DQG HQVLRGP HOMOJ URXSV FRP P WMG VR DGYDQFLQ)
DQG DWQQ WH J@EDOP DIQMHDP FRISRIDW UHSRUAQ) P RGHOWR HTXDWM
CDVWUDOFDSIVDOZ WK | LODGFLDOFDSIVO

e 2 11HUIWDP HZ RINIRUUHSRWAQ) HQYLLRGP HQBOLQ RUP DURQ

J

( NPCBMVBFQPSLIOH *QILIBUMF )
3* e *5 HLW W KHG RUDQVDMRQY EH WDQUSDUIHQNDQG VBNH UHSVRQUELOW |RU
( WHLULP SDFW LQ RUGHUVRR FUHDW D VXWILCDE®H | X\WXUH

o 7KH\ KDYH WHURZ Q\HWRI VXWBLCDELDN WIQGDLGY

J

&D@ R P S@\ WH FRISRIDW LHSRUAQ) MQGVFDSH KDYH DOHDG ®1G VR VKH P HUHURI WH ,,5& DQG
WH 6$6%VR FUHDW WH 95) DQG LQ WH 95) DQG WH &' 6% KDYH EHHQ FRQRIGDWG LQR WH
66%10Q

7KH SGWRW RI IHSRWAQJ DSSURDFKHY KDV ERWK DGYDQMJ HY DQG GMDGYDQARI HY | RUJ RYHUP HOADQG
SXEQF ERGHV 1Q WDWIWJ LYHV SUIHSDUHWY WH RSVWRQ VR FKRRWH D WP HZ RIN WDWP RWWXIW WHLWU
SDWMFXQUFLUFXP WRCFHY RUHYHQ VR GHYHERS WHIURZ Q SXEQF VHFVRU VSHFLLLF UHSRWAQD \WRQGDUGY

+RZHYHU Z W SUYDW VHFVRU VXMWBLCDELON UHSRWAQ) ONHO VR FRQYHUH RQ D W D@IU QXP EHU RI
LOMUDWRCD® HQGRUHG WP HZRW SXETF VHFVRU ERGIHV DUH @NHO VR FRP H XQGHU SUIHWXIH R
DGRSWMWRQGDUGY VDWDUH HTXDOWR LI QRWP RUH WJ RURXV WDQ WRVH DGRSWAG E\ EXMQHWHV

UHVSHFWYH Rl VIKH | UDP HZ RUN DGRSWAG SXEQF HQANHY DWD@BIYHY R J RYHUP HQMIMN EHLQ) FDXJ KW
RXAWL WH GR CRAWMBDUWVSHSDUQ) QRZ  7KH LQI RUP DWRQ J DWHUQ) UHTXUWHG LV \XEWBQADODQG QHZ
LQMULDO FRQARO SIRFHWHV DUH @\HO® VR EH GHFHWDU VR SURVIGH DWXWDQFH WWKDW SWRIHW 1Q
GHOYHUQ) RQ GHFDUERQVDVRQ DQG RIHU( ' * VU HW LV EHIQ) P DGH DV Z H@DV DERXWKH TXD@V Rl
WH P HDVXUHV XVHG VR P RQVRUDQG UHSRWARQ MDWSUR] UHW/



7KH ,66% LV FRQXGOAQ) RQ GUDIWFTP DWW \WBQGDUGY WDWEXIE RQ WH UHFRP P HQGDVRQV Rl WWH 7DWN
) RUFH RQ & @P D\ 5HDWG ) LQDQFIDO' IFARXUHV 7&)'  DQG LOFRISRIDW LQGXVAE EDVHG GVF@RVXUH
UHTXUWHP HQW GHUYHG | RP 6$6% 6VIDQGDUGY  7KHVH WIDQGDUEY DUH SUP DU® GHVI QHG VR P HHWWKH
L RWP DWRQ QHHGV Rl LOYHWRY DQG XVH HQMUSUMH YDOH DV D EDMYV |RUDWHWQJ WH [P SDFWRI
FQP DW FKDQJ H DQG RWHUVXWILCDELDN REMIFVYHY RQ SWYDWA VHFVRUHQMAHY

7KLV DSSURDFK LV GIW VXME®! | RUSXETQF ERGIHV Z KHWH Z LIGHUVRFIDO HFRCQRP IF - HOYLLRCP HQWO DQG
SXEQF VHUFH TXDOW REMIFWYHY DUH RIWAQ DV I QRWP RUH  LIP SRWIQMMDQ WH | XWWUH FDWK I&Z V RI
DQ LQGMNGXDOSXE@ ERG\ RUHYHQRI WH SXEQF VHFVRUDV D Z KR®H

' HVSIW WWDW P XFK Rl WH FRQMQARI WH ,6 6% GUDI WWBQGDLEY DQG RWHU VXWRLQDE®! J XIGDQFH | RU
SUYDW VHFVRUHQMAHV LV VA@DSSTEDE®! : KL WH FRQFHSWRI HQMSBUMH YDOH P D\ GRWEH GLLHAVD
UHGNYDQWN H SHFVMRQV R WH DP RXQW WP LQJ DQG FHWBIQN Rl IXWUH FDWK |®RZ V RYHU WWH VKRW
PHGXP DQG B®Q WP WDWIWHP ERGIHV DUH VA@YHW 1P SRWDQMR XQGHUMDQGIQ) WH P SDFWRI

VXWRICDELDW RQ SXEQF ERGIHV $WDQ RSHIDURQDOBIYHO PDQ SXEQF \VHFVRU HQANMHY Z L@ KDUH
VP LOUUMY DQG RSSRUMQUHY VR SUYDWA VHFVRUHQAAHY KDWGHDYHUVHLEHY VR WH SXEQF

$ N\ FRQFHSWWDWLY [P SRWDQM RUWH SXEQE VHFVRULY GRXE®!
P DWUDOV YRW WH ( XURSHDQ & RP P MMRQ DQG * 5, DSS® WKLY
FRQFHSWWR WHLU VXWILCDEL@N HSRWAQ) | WDP HZ RN Z KLFK LV
ZK\ WH *5, 1Q SDWEX®U KDV EHHQ SRSX®U IQ \RPH

MUVGIFVRQY

' RXEGI P DWAUDQN P HDQV WDWDQ HQAN CHHGV VR CRWRQD
FROUGHU |I.QDQFIDO PDWUD@N R FQPDW WHDWG P SDFW
DIIHFWQ) WH YDOH Rl W EDDQFH VKHHWEXWMR DOR FRQUGHU
WH HQYLURGP HQUDOP DWUD@N  Z KLEK LY VKH LP SDPVWKH HQMAAY
DFAYMHY KDYH RQ WHLUHQYLURGP HQW

7KLY FRGFHSWLY YHY P SRUDQNMQFH ZH EHTHYH \WDW \WH

SXEQE VHFVRU KDV D EWRDGHU PDQGDW ZKHQ LW FRPHV \R

WBIQDELDN  7KH SXEQE VHRVRU QHHGY VR HQUXUH  WDW
ELRGLYHUAW LV SIRMFWMG WWKDW &WD DQG | DXQD H[ SDQG R WDW
I XVWUH J HQHDMRQY FDQ EHQHIWIRP WHVH  7KH SXEQE \HFVRU
IV UHVSRQUE®! |RU VDIHNHHSIQ) WKHIU MUVGIFMRQY QDVXUDO
DWHW ) RU WL UHDVRQ WH Z L@ QDVWWD@ KDYH D EURDGHU
WDNHKR@HU EDVH DERYH LQYHWRWY \KDUHKRGHY 7KH DU

EHKRGHQ VR FIIOVRFIHW 1Q JHQHUDOMGQFH WH KHDOK Rl RXU
QDVMUDOHQYLLRQP HQAKDV D GLUHFWFRUHDVMRQ VR WWH KHDOK Rl

\RFLHW



7KH , QMUDWRQDOBXEQF 6HFVRUS FFRXQWQ) 6VIDQEDUGY YRDUG ,36$6% LV QRZ_FRQUXGAMY)  GHDGIH
6HSWP EHU RQ WHIU IR®! 1Q VHWAQJ \XWILCDELON WHSRWAQ) WIDQGDUGY | RUWH SXEQE VHRVRU 7KH
EWRDG RSWRQV DUH Z KHWHU ,36$6% \KRX@ |RMRZ ,66% WIBQEDWEV RU GHYHRS DQRWHU | IDP HZ RWN
* LYHQ WWDW\RP H DVSHFW Rl ,66% WIBQGEDUEY DIH CRW\XIMBE®! IRU D SXEQF VHFVRU FROM[ W 1Q
SDUWFX@UHQMBUMH YDOH DQG @FNRI GRXE®! P DWUDON FRQUGHIDWRQY IMIHP DIQV VR EH VHHQ KRZ
WH Z L@SURFHHG ,Q RXUYIHZ XMQJ ,66% \WBQGDUEV DV D UH HIHGFH SRIQAZ WK VRP H DGDSWRQV P D\
VWINH VKH W KWEDDQFH LQ WP VRI VSHHG Rl GHOYHW DQG DSSTFDELDV | RUWH SXEQE VHRVRU

* RYHUWP HQV DUKH FXUHQ® MJJLQY EHKIQGC WH SUWYDW VHFVRU Z KHQ IWFRP HV VR VXMBLCDELDV

UHSRWAQ) EXWJ LYHQ VKH LP SRUBDQAURG! WH SXEQF VHFVRUS®)\ V 1Q DFKIHYIQ) GHW HUIR WH\ Z LOCQRWEH
DE®I VR WD\ RXWRI WKH VSR KW RUGRQ

36$6% IV QRZ FROX®Q RQ KRZ WH PLIKWEH DE®! VR SWIRYIGH D SXEQF \HFVRU\SHFLLF
XWLCDELON | WDP HZ RUN Z KIFK Z LGEH D | LWAMAMMAMR VHH Z KDWDSSHWM WWHUH LV VR | RUP D@ FUHDW
JXICDQFH IRUWH SXEQE VHRFVRU ,Q WH P HDQAP H J RYHLEP HQW \KRX@ EH BRNQJ DWEHVWSUDFWEH
H[ DP S®V EHIQJ J HQHIDWG LQ VKH SUYDW VHFVRUDQG GHWALP LQH KRZ VRPH Rl WH 7&) " LHDWIG UMW
DQG RSSRUXQMHV FRX@ DSS® VR WWHLURZ Q HQAIAHY

6RPH MUMGIFURQY DUH WDWAQJ VR P DNH UHDOSURI UHW VR UHSRUWWRQ VXWBLCDELDN Z MK GDVID RQ
JHHQKRXVH JDV HP DMMRQV Z DWM DQG Z DWAU FRQUXP SWRQ EHLQ) SRSX®U PHWIFV 0 RIH ZRW LV
UHTXLLHG VR @QN VIKH P HWIFV VR UMN P DQDJ HP HQW RSHIDWRQDOS@QV DQG XGAP DWA® . H\ 3HURUP DQFH
,QGIFDVRWY/

* H DONRZ PRWH QHHGV \R EH GRQH DQG MGILQI E\ WH GIVFXWIRQY DW,&$(: sV SXEQE VHFVRU
FRQHWHQFH IURP ' HFHP EHU D BWZ LOEH GRQH LQ WH QHDUI X\WWUH DQG EH\ RQG




" QQFOEX ( SFFOIOH ( PWFSON FOU$ PN N N FOUT P

7KH * HHQQJ * RYHWCP HON&RP P WP HQV * * &V VHWRXWWH DFVRQV 8. J RYHUP HQNGHSDUWR HQN
DQG KHLU SDWZHURW DQVDVRQY Z LAVIDNH VR UHGXFH WHLULP SDFW RQ WH HQVLRGQP HOMQ WH SHURG

VR
7KH NH\ FKDQJ HV FRP SDUHG WR VR DWH
e FKDQLQJ WH VDU HWEDWHOH \ HDU | URP R VR R VR PRUH DFFXUWDWO

UH GIPWWH FXUHQA RYHUP HOVHWIW DQG HQWXUH J RYHUP HQWVEXIGEY RQ WKH SURI UHW LWKDV
D@HDG\ DFKIHYHG MQFH R

e VHMQ PRUH WHWKLQ VDU HW RQ WH FRUH DUHDV Rl HP MARQV ZDWU Z DWM DQG GRP HVWE
|@ KW DQG LQARGXFIQ) QHZ P HDVXUHV RQ ELRGLYHWW FQP DWW DGDSVMRQ DQG | RRG Z DM

o 1LOMIWDWY WWH WDQUSDUIHQMHSRUAQ) UHTXLLHP HQW LQR WH FRUH * * & VDU HW | RU ELRGLYHUAW
DQG FQP DWW DGDSVIMRQ

e UHRUDQMQ) WH VU HW LOR KHDGIQH FRP P VR HQA DQG VXE FRP P WP HQWV \R VKDWGHSDUR HQN
FDQ FRPPIWWR FRP P RQ RYHWD® REMFWHV Z MK \IXE FRP P M@ HONV Z KIFK FRQMEXWM VR \KH
RYHWD@DLP V

7KH * * &V DUH VXSSRUMG E\ \SHFL LE VXWRBLQDELDW J XIGDQFH SUHSDUHG E\ +0 7UHDVXUY Z KLFK DVMMA
SUHSDUHWY/ LQ FRADWQ) DQG SUMVHOAQ) WKLY LQI RUP DVIRQ : KIOWQGIYIGXDOGHSDUWR HQMN LHSRUIARQ * &

1Q WHLU DQQXDO IHSRWDQG DFFRXQN WH ' HSDUWR HQWIRU ( QVLRQP HQW ) RRG DQG 5XWDO$ ! 1 DILY
' ()5$ ZKR RZQVWLY SURFHW SXEQK VSHFLLF * * & UHSRWV DQOXD@® RQ WKH SURI UHW J RYHUP HQW
GHSDWR HQW DUH P DNQJ RQ WH VDL HW DV RXMICHG EHBZ

. JJHBUOH DNIN BUF DI BOHF °© X PSLIOH WPXBSET OFU[ FSP CZ

7KH RYHWDUFKIQ) P DQGDW LV VR UHGXFH VRVIDOJ IHHQKRXVH J DV HP DMRQV LGFOGIQ) 1URP HWIDW DQG
RSHUDVRQY

6 SHFL LF ViDL HW LOFOXGH
e 0 HHWS RYHUP HON) GIHWE RP P IV HQA/— Rl J RYHUWQP HOMFDU I GIHVWMR EH XGAWD &Z HP DMRQ
YHKLF®V E\ " HFHP EHU DQG IRU R WH J RYHUP HQMFDU DQG YDQ | GIHWMR EH | XQ@

] HR HP DMRQV DWIMH VDIGISH E\ ' HFHP EHU

e SHGXFH HP DMMRQVIRP GRP HE EXVIQHW | @ KW E\ DWGIDWW

e  7WDYHOSRAFIHV VR UHTXIUH BRZ HUFDUERQ RSWRQV VR EH FROUGHUHG | LMDV DQ DOMUDWYH VR HDFK
SOQHG | @ KW




. JOIN JTJOH X BTUF BOE QPN PUOH SFTPVIF FGEDIODZ
5HGXFH RYHWD@DP RXQARI Z DWM J HCHWDWAG E\ IRP WH QHZ EDVHOCH R

6 SHFLLLF VDU HW LQFOGH

e SHGXFH DP RXQARI Z DWM JRIQ) \R QG LR GMWWDQ Rl RYHWD@Z DM
e ,QFUHDVH UHF\ F®IG Z DWM \R DWBDW Rl RYHUD@Z DWW

e 5HP RYH FRQUXP HUMQI ® X\H SOWAE | IRP  FHQADQJ RYHUP HQAR! | LEH HWDW
e SHGXFH SDSHUXDJH E\ DABDW | RP WH QHZ EDVHICH R

3FEVDIOH X BUFSVTBHF
5HGXFH Z DWMUFRQUXP SWRQE\ DWBIDWV  |URP WH QHZ EDVHIXH VR

6 SHFLLLE VDU HW LQFOXGH

e (QUXUQI D@Z DWUFRQUXP SMRQ LV P HDVXUHG

e 3WRYIGH TXDOVDWYH DWHWP HOMR \KRZ Z KDWLY EHIQ) GRQH VR HQFRXWDJIH WH Hi | LELHQAXVH R
Z DWU

1SPDVSIOH TVTWBIOBCM QSPEVDUN BCE TFSNDFT
& ROAMXH WR EX\ P RUH VXWBRLCDE®! DQG HI | LFLHQASURGXFW DQG VHIMFHV Z IW WH DIP Rl DFKIHYIQ) WH
EHWERQ WP RYHDOYDOH | RUP RQH\ | RUVRFLHW

' HSDWR HQNV Z 1@ QHHG VR HPEHG FRP SIDQFH Z WK WH * RYHUP HQV 9% 1Q) 6VBQEDWGEY Z KIFK
SURUMAHY YDOH IRU PRQH\ DQG VWHDP @QQJ  SURFXUHP HQVSWIRFHWHY : RIN VR XQGHUMDQG DQG
UHGXFH VXSSO FKDLQ LP SDFW DQG UMWV Z LA@DOR EH XQGHWNHQ

1 DWUH UHFRYHUY — P DNQJ VSDFH | RUWUYIQ) SOQWV DQG Z L@ H

' HSDWR HQNV DQG SDWZHU RU DQVDVRQY Z IMK WWH J UHDWIMWSRWIQADOWR LP SUIRYH ELRGLYHWW \KRX@
GHYH®S DQG GHQYHUL DWH 5HFRYHY 3@QV | RUKHU@QG HWIWY GHYHBRSP HQWDQG RSHIDWRQY

% GHYHBRSLQ) DQG GHOYHUQ) D 1DWWH S5HFRYHY 3@Q D GHSDWR HQAVRU SDWZHU RU DQVDVMRQ Z L@

KRZ WKDWIKDV

e IGHQAIIHG DQG VDNHQ RSSRUMQUHV \R LOMIWDW ELRGLYHWMW FRQUGHDMRQY QR D@ HBNDQW
VHWIFH DUHDV DQG | XQFRQV DQG HQUXUHG WMDWELRGLYHWAW 1V SURWIFWIG DQG HQKDQFHG 1Q @CH
Z WK FXUHQAMMIDWIRY REQ DWRQY DWD P LQIP XP

e VDNHQ DFVIRQ VR GHS® QDWH EDVHG VROMRQV DQG WDIVH DZ DIHQHW R W1 DQG P DQDI HWY/
DERXWELRGLYHUWAW DAXHV

e G6SHFULF FRPPLWRHQN ZKHH UWHBIYDQW IQFOGH WHH SOOAQ) SIRWFWQ DQG HQKDQFLQ)

SHDWDQG SRACDVRU [ UHQG® KDEVDWDQG QG DV D FRQMEXWRQ VR 1 DVKUH 5HFRYHY 1 HVE RUN —
Z KIFK LV D J RYHUP HQAFRP P VP HQAVR SIRMFW Rl QG E\



" EBQUIOH WP DNIN BUF DI BOHF

7KH RYHWDUFKIQ) VW LV VR GHYH®S DQ RU DQVDVMRQDO& @P DWW & KDQJ H $ GDSVIMRQ 51N $ \WHWP HQW
DQG GHYH®S D SOQ VR UHVSRQG VR WH UMY LGHQM HG

" HSDWR HQV \WKRXG HWREQK FOGIDU @HY Rl DFFRXQWELDW | RUFTCP DW DGDSVBMRQ LQ HWWAV DQG

RSHUDWRQV DQG SURYIGH D \XP P DU Rl KRZ WH\ DUH GHYH®SLQJ DQG P SGP HQAQ) D FOP DWI FKDQIH
$ GDSVIVMRQ 6 WD\ LQ WWHLUDQQXDOUHSRWV DQG DFFRXQW

3FEVDIOH FONSPON FOBBMIN QBDUN GPN *OG”SN BUIPO $ PN N VQIDBUPO 5FDI OPWHZ BOE EJHABM

' HSDWR HQNV VKRX@ IHSRUWVRQ WWKH DGRSMRQ Rl WWH * UHHQQ) * RYHWP HQV &7 DQG ' LJ IMDOB HFH
BWDWAI\ ,Q \XPPDU WKLV Z LOIQFOGH GHIYHUQ) DQ DQQXDO,&7 DQG GLI VDOl RRVBUQW Z DWM DQG
EHVASUDFWEH GDVID | RUHDFK GHSDUWR HQADQG WHLUSDWZHURW DQVDMRQY
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) LQDQFIDOWIFKQR®RI\ ) LOTHFK KDV FUHDVMG RSSRUMQVHY
| RUDGYDQFHP HQMQ KRZ DFFRXQBQW GR EXMIQHW WKDV
SIRYIGHG FRQHQHQFH [P SIRYHG HII LFLHQFIHV  HQKDQFHG
FRP P XQIFDWRQ SIRFHWHY DQG DARZ HG | RUJ UHDVMU GDVD

LOLI KW

8 I BUJT " *

$FFRWGIQ) WR WH -RXUDO R $FFRXQBDQR 8§, LV
WFKQR®RI\ WWDWHQDE®N FRP SXWLY/ VR SHURWP GHFIMRQ
EDVHG VDMV SUIHYIRXM® GIWWR KXPDQV \WWKRZV XS 1Q
PXO5® IRPV LFXGQ) P DFKIQH EDVWHG GDWIQ] WDW
FDQ SWRIUHWMYHO EHFRPH EHWMAU DW DCDOMY DQG
GHFIMRQV WH P RUH ML XVHG

7KH UR®! Rl DFFRXQMQN LV FKDQILQ) E\ WH PIQX\WM 1HZ WFKQR®RJIIHV DUH PDNQI WH MRE R
DFFRXQBQN HDVHU EXWFRX@ DOR GIMXSWMH LQGXVA 1Q ZD\V WH FRX@GQWIP DIICH  7KIQIV @\H
RSHQ EDQNQJ  FU SVRFXUHQFLHY DXVRP DWRQ DQG DU LFLDO LOMQ@I HQFH FRX@ D@ RIIHU VRQV RI
RSSRUXQUHY | RUVKH DFFRXQIDQV Rl VRP RURZ  EXWFRX@ DOR HQG XS FUHDWQ | IHUFH FRP SHWARQ
| RUWHLUVHWEHV

51 F 3JTF PG" VWPN BUPO

7KHWH KDV QHYHUEHHQ D WP H Z KHQ | LQDQFLDOLQ RUP DMRQ Z DV I BZ 1QJ \R 1 HH® DQG Z DV \R HDM R
PICH FRPSI®I DQG DQDO]H : HUH DOHDG VHHIQ) WH UMH R 1 X@ DXVRP DWG A VWP V | RU FUHGIW
FRQARO LQYRIFH DQG DFFRXQMDQAP DQDJI HP HQVFDWK | ®RZ IHSRUAQ) DQG P RIH 960AZ KDWWHHP VR EH
VKH XGAP DWW DFFRXQAQ) WP LV Z KHQ DXVRP DWRQ LV FRP ELCHG Z WK D KXP DQ FRP SRQHQW 0 DFKLCH

GDWIQ DG $, FDQ EH XVHG VR H WDFWDQG FRP SIB GDVD DQG SURYIGH WHSRW \WWDWFDQ EH
FXWRPJHG E\ WH XVHY $ VHQRU WDP Rl DFFRXQBQN FRXG WHQ KDQG®! PRUH FRP SO

DFFRXQAQ) DMXHV YHUI\ GDVD | RUDFFXWDR\  RUJ LYH GLUHFWDWIMBGFH Z IWK VSHFLLLE QHHGV



7KH PRW SWRPICHQN ZD\V 1IQMFK IV WDQURWPLQ  \WKH
DFFRXQAQ) LQGX\WW DWH

6/ 138$ 8%&/ 58%" $$8&44 50 %' 5"

$FFHW VR GDV LV SRWE®! 1Q ZD\V QHYHUVHHQ EHIRWH DQG
RCH Rl WWH ELJ J HAWFDVBOW 1Q WKLY VKLY WWH HP HU HQFH R
F®XG EDVHG ERRN\HHSLQ) \RIVEDWH ) LQDQFLDO LQ RUP DVRQ
FDQ QRZ EH WSSHG QR DWDQ WPH [RP DQ Z KHWH LQ WH
ZRWS E\ DQ ERG\ Z KR KDV DFFHW

"650. "5%0/ *4 -& & -* ( 615)&(". &
$WAILFLDO IQM@IHQFH DQG DXVRP DWRQ DUH VER RWHU NH
GUYHWY Rl |IOMFK IQSUWHG FKDQIH ZIWLQ WH DFFRXQAQ]

LOGXVIAI W) KWQRZ

$XVRP DWRQ 1Q SDWFX®U P HDQV WDW SURFHWHYV @\H FUHGIW

FROMRO IRUHFDWAQ) IQWRIFIQ) FDWI®Z WHSRWQ) DQG
UHFRQFLOIDMRQ KDYH EHFRPH MJQULEDQWD ®M/ P DQXDO DQG
WHUH RIH QRIDE® GIW WP H FRQUXPLQ) 7KLV RI FRXUH [UHHV
XS WPH DQG UHWRXUFH DQG JLYHV EXMCHWHV DQG WKHLU
DFFRXQBQN PR EUHDWIQI VSDFH VR GRQ WKHLU \WDWMJ LF
KDW DQG VIDNH D P RUH FDBX@WG DSSURDFK

5) &4, *-48 0" "$$06/5"/54*4 &70-7* (

* IYHQ KRZ |LOMFK LV KHGIQ) EXMQHW RZ QHW EHFRPH PRWH SWRILFLHQNVDWP DQDILQ)  WWHWU
[ LODQFHV DQG ERRNNHHSLQI  \ R%G H SHFWWKLY VR VAINH | HDU DP RQJI VWDFFRXQBQW HYHW Z KHUH
+RZ HYHU Z KHQ\ RX SXWD P RUH SRMMIYH \SLQ RQ WH P DWMU WY TXIW WH RSSRVWM

) RUERW WRWH Z RINQJ  LQ SUIDFWFH DG 1Q LGXMM 1 LIOMFK DEVRUEV D RWRI WH DUGXRXV DGP LQ
ZRW DFFRXQBQN KDYH KIWRUFD@ EHHQ WWNHG ZIW UWHSOFIQ) IWZIW PRWH GHHS GMQJ

VADWMAI LF WIQNQJ | RUHFDWAQ)  DQG DGYIMQY

$ FFRXQMQN QRZ KDYH WWH WP H DQG KHDGVSDFH VR VBNH D P RUH DCDOWFDODSSURDFK VR VWHLUURGH
Z MK VRP H SHIKDSV HYHQ HYROLQJ LQR P RUH FRQUXORQR EDVHG FDSDFIMHV DV D UHVXQV

) IQMFK 1V JUHDWQHZ V IRU EXMGHWHY DQG IWFHWBLQ® GRHVQWKDYH VR PHDQ EDG QHZV IRU
DFFRXQBQN HWHU— MY VP SO WURQ) WDGIMRQ RQ LW KHDG

) IQMFK 1V DQ H FIMQJ VRROWDWZ I@KHS WRWH RQ HWHU MGH Rl WH IHQFH EHFRPH P RWH
\WHDP QQHG DQG Hi | LEIHQAZ KHQ LP SGIP HQMG Z H® WDQM RUP LQJ ERW SURI HWMRQ DQG VHFH




7 BYBM VI-CDZ DU F 4ZTHN PG
. PCFZ- BVCEFSIOH

%< 06 /((16+<$ * 81122

0 RH @XQGHUQI LV GHVFUEHG DV | LQDQFLDOWDQUDFVRQY DQG RWHU DPYVHY FDUIHG RXWZ VK WH
IQMQARQ Rl FRQFHD@Q) WH WKH VRXUFH Rl BHYHQXH 0 RQH\ @XQGHUQ) EHILQV Z MK WH I IXW Rl D
FUPH WH XQGHWOLQ) RU SUHGIFDW RI1HQMH — DQG HQGV Z WK P RQHV WKDWFDQ EH W HG \DIH® RU
DWOIDVAZ MK P L.QP XP UMN [RUDQ SXIBRWH  MWKRX@ EH CRWG / HYLDQG SHXWU

SV WH IXVWUHV FXUHGR.  WWHUWH KDYH EHHQ QXP HIRXV FRQARYHUAHY @NQ) %AVWRIQ R DQ LQFUHDVH 1Q
PRGH OXQGHUQ) LOMDGFHV 7KH \XFFHW XORSHIDURQ Rl WH KIGGHQ ZHEMW 6100 5RDG  FDQ EH
XVHG DV DQ H[ DP S®! Rl %AWFRIQ FUY SVRFXUHQR\ | RULGBL DODFWMMHY \WZ DV WWH Z RUTS V @ HWWLLIXDO
GXJ P DUHW $ @WDQDFWRQY RQ WWDWZ HEVW Z HIH P DGH Z W %AWRIQ DQG XVHWY DCRQ P IW Z DV
HQUXUHG E\ WKH XVDIJH Rl WH ' DUNQHWZ KLFK Z DV P DGH SRWIE®I E\ WH XVH Rl WH 72 5 \RIVE DUH

6LOI5RDG Z DV DFWQ) DV D WDQI H %WRLQ EDQN UHTXIUQ) DQ XVHUVR KDYH DQ DFFRXQMQ RUGHUVR
FRQGXFWADQWFWRQY YID WKH Z HEVW Z IMK DWBIDVARQH  RUHYHQ WRXVDQGV  %AVFRIQ DGGUHWHY 610X
5RDG DWBFKHG VR WH XVHUV DFFRXQAVRQ WKH Z HEMW DQG WRUHG RQ WH VHUYHU FROARGDIG E\ 610!
5RDG 7R SXUFKDVH D XVHUWDQWP WHMG P LCHG %AWRIQ VR \WWH 610N 5RDG  %AVWWRIQ DCGUHW QONHG R
KLV DFFRXQWRQ WH VHWIFH ) RERZLQ) WH FRP SGMRQ Rl WH SXUFKDVH WH XVHWV FXUHQR LV
WDQU HUHG VR DQ HFURZ DFFRXQM VMP  XQAOWKH WDQUFARQ LV FRP SGMAG DWZ KIFK SRIQAWKH
XVHUV %AVFRIQ FXWRP HUV IV WDQU HUHG 1URP WKH HVFURZ DFFRXQMR WH 610! 5RDGV VHILV %AWRIQ
DGGUHW

) XUKHUWP RUH DQ. EX\ HUZ KR FKDQGHEBIG DASD\ P HQW WKURXJ K D VRSKIMAEDWG VHUHV Rl TXDVLDQGRP
SKRQ WDQDFWRQY Z DV IHHUHG VR DVD VRIJ®! VZ WK $® RWHIP LODWQ) WWH SRWIEELOV Rl WIQJ
SD\ P HQMWR DQ. %AVFRIQ WDQU HUHG |URP WH Z HEMW 0 HU HQRYQD . W @Y %] YHUEQ L . DVDWQ DQG
. RUHY 7KH DIRUHP HQARQHG Z HEMMW 6101 5RDG KDV QRZ EHHQ VKXWGRZ Q DQG WH SHRS®!
Z KR UDQ MKDYH EHHQ FKDU HG Z WK FUP HV



WWFRIQ lQ SDWFXDU FDQ EH XWHG IRU PRGH

OXQGHUQ) WDQNW VR PRGHWD WIFKQR®J\  $V 1DU DV
HDERDDWRQ DWZV WL SWRFHW KDV EHFRPH

IQFUHDMQI ® LQMFDW DQG  LQM@I HQV ) LW EHFDXVH
YAWRIQ DGGUHWHY DQG SLIRRFRY GR CRWUHTXUWH WH
FQHQOW LGHQMIFDWRQ WHWH DWH QR @QW EHVE HHQ
DFWDOSHRS® DQG YIWXDOFXUHQR\ DFFRXQW \HFRQG
VR FRQGXFWFRQHWDWRQY XMQI D VP SA HG i WMP \KDW
GRHV QRWHTXILH D SHURQ 9 LIXDOFXUWHQR\ H[ FKDQJ HV
RQ WH RWHUKDQG DUH QRWMXEMIFVWAR WWH VDP H \WIFW
UHJ XOMRQV DV WRWH WDWGHDOLQ | LDWFXUHQFLIHY DQG
DIH WHTXUWHG E\ ®Z W NHS \SHFUIF FOHQW
GRFXP HQMVMRQ WILG VR RSHQ DQ XQIP WG QXP EHURI
DFFRXQV PDNQJ IWREMFWHO LP SRME®! VR P RQVRU
DOWDQDFMRQYY DQG |RXWK VR XVH VRRY WWDWP DNH W
LP SRWME®! VR WDFN EDFN VSHFLLLF DFWYMW DCRQ P 1] HW
HW

YRUH DPS® ' DN : D@W Z KIFK FRP ELQHV QXP HURXV WDQUWFWRQY DQG P DNHV WP RUH Gl LEXGWR
WDFH EDFN WH VSHFLLLE %WRLQ Z DAMDGGUHW WWDWIADQWP LW %AVFRIQ ) XWKHUWP RIH WDQUDFWRQY FDQ
EH FDUIHG RAWXMQ) WH 725 QHVERWN ZKIEK URXWAV \SHFLLE ZHE WDIILE DFIRW PDQ UHD\V
PDWQ) WH UHDOXVHUV ,3 DGGUIHW $V D UHVX@V %VFRIQ DARZ V IRUD YDUHW R P RQH @XQGHUQ)
VADWAI IHV VR EH FDUIHG RXW D® RWHP LCDWQ) WH SRWIQADORI FUP [QDY EHIQ) LGHQAIIHG 7KLY

FKDWDFWMUMAE SURVHQA \MJ QU LEDQAVKXUEGN |RUDZ HQ RUFHP HQAWVRU DQ] DWRQY 1Q WHLU VHDUFK |RU
QHZ PRQH\ OXQGHUQ) IRWPV DQG P HWRGV ) XUKHWP RIH WH DI RUHP HQARCHG TXDDAHV RI ELVFRIQ
DUH SUMXUQ] BU MDVRY DIRXQG WWH Z RU VR KDUP RQ H VKHLU B MDWYH M \VMP V DGGUMWMQ) KH
XVH Rl FUSVRFXUHQR\ DVD IRWP Rl SD\P HQW WL QHDUD [P SRWIE®! VR FRP EDWZ WKRX\WJ RYHUP HQW

WHFRI QURQ

) PX WP &-BWSF OU F/ FXTMUWFS

, QMUHVMG P HP EHWY/ Z KR DWH LQ JRRG WIQGELQJ Z W 0 ,3$ DUH Z HBRP H VR SUIRYIGH XV
ZIW D EUH DUWWF®I QRWH FHHGLQJ ZRWBV RQ D WSIF R WHWU FKRIFH 7KH
VXEMIFVWWKRX@ EH P DUNHG DV & ROMEXWRQWR 0 ,3$ H 1 HZ BMWMU

6 HQG XV\ RXUDWF®! | RUWH CH[ WCHZ VBIWMUDWQ R#P LSD P X

7KH HGMRUDOWDP  Z LSXEOK WH EHVWFROMEXWRQ DWW RZ Q GM-UHVMRQ



