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0 lQWW RI ) LODQFHDQG' 3,,,7 DP HQG Bl LVOMRQ
W SHP W )", 1Q LQVXWQFH VHARU XQGHU
$ XVRP DAE 5 RX\WM

7KH 01QWY R ) IQDQFH QRMHG WH ,QADQ ,QUXUDQRH
&RPSDQHV ) RHIQ ,QMHMWHQW $P HQEP HQNV 5 XV

>@ RSHDIRDDAQ XS R IRHIQ GUHFW
QYHARHQWV )", 1Q ,QADQ IQUXWIDQFH  FRP SDQHV DG
UHDW QQJ J RYHUGDGRH WHTXIHP HQW

BXEVHTXHQ® WH ' HSDWWHQVR 3URPRIRQ R ,QADQ
QOO 7WDCH C3,,7 DOR UHYIVHG WH & RQRIEDMG) * |
3R > @R SHP IW )", 1Q IQUXUDQFH FRP SDQHV
DQG IQUXIDQFH LOMP HADUHY XQGHU \WH $XWRP DUF 5 RX\M
ZMW WH P IW IRU/,& EHQ] FDSSHG DW  XQGHU WH
$X\VRP DU 5 RX\M

7 KH VDOHOAHDWUHY R WH UHYIVHG) ', SRR DUH DV IR®ZV

L  $XRPDW 5RA\M HODEDV WHIXWY 5 $,
TFHOQ) YHWEDIRQ DQG FRP SIDQFH Z W DO DSSTFDEG
UHTXILHP HONV  XQGHU WH ,QUXWIDQRH $FW ) RHJQ
QMK HQYB XBNV DV DP HQGHG

L2Q0 RH DP RQYWIKH FKDLSHYRQ P DQDIIQ) AUHRARU
RUFKIH H H-XAWH RINFHULY BHTXWHG W EH D UAMGHQWQADQ

RMYHQ

I ,QUXWDQAH FRP SDQHV ZIW P RUH WDQ )", DH QR
GQHUHTXILHG \R UHBIQ R WHUGHWSWIRIW 1Q JHQHIDO
UAVHYHV IL \WWHUVROHGR P DUIQ I DQY EHBZ

lY 0 HJHURUDP DODP DURQ R IQUXUDQFH FRP SDQIHV Z W
QRO IQUXIDQFH HOMHV IV QRZ SHP MKG  VXEMPWAR. SURU
DSSIRYDOR \WH 5" $, $CAMRD® \WH WUHKRS IRU,5' $,

DSSURYDOR! VKDUH WDQVIHY RU IMXDQFHV' 1Q LQUXUHY KDV
EHHQIQFUDVHG\R  ILRP R SDIG XS HTXIW FDSMIO

. HVENHDZ DLV

D 7KH SIRYIMRQV UHDMG \R HTXIW LQ IQUXUDQFH FRP SDQHV
KDYH QRZ EHHQ \WHDP @HG ZIW \WH H DY 1UDP HZ R
XQGHU WH ) RHJQ ([FKDQIH 0 DQDIHPHQW 1RQ' HEW
, QAMKP HQWS5 XNV

E /MMG IQUXUDGFH FRP SDQHV  IQMP HADUHY QHHG W
HQUXUH WDADQ. SURSRVHG ERDUG RU. 0 3 UH FROAMAIRQ LV
DOR FRP SIDQAZ M 6 ( % UHI XOMRQY

7KHVH HRWP V DUH DIP HG DWP RGHD IQ) \WH VHRRU DQG
DDA |RUHI Q FDSMBOZ KIB DOR HKDGAQ) UHI XOWRY
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7 KH IQRUP DIRQ FRQBIGHG 1Q WH QHZ VBKULY SURYIGHG IRUIQIRIP DMRQ SXUBRVHY RQD' DQG VKRX@ QRAEH FRQAKHG DV D BU DCDGYIFH RQDQ. P WL
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RYHWAJ KWDQG DY QQJ ,QADV IQVXWDQRH WHI 1P H Z WY J@EDO
WIQEDGY  IRWMUQ) JURZW DQG  IFUDVHG P DUHW
SDWFSDURQ

506 QRWIHV WH )RHJIQ ([FKDQH
0 DQDIHP HQW* XDIDQWHV 5 HI XOMRQV >@

7KH )RMIQ ([FKDQH 0 DDIHPHQN * XDUDQMHV
5 HIXOMRQ/ € XDIDQMHV 5 HI XOMRQY  JRYHOIQ)
FRWEREHU JXDIDOMV IOMU DID IQWRGXFHV D
FROVRIEDMG FRP SIDQFH GIYHQUHIIPHYID$'  &DWIRU |
EDQW

8 QGHU \WH XSCDWG IWDP HZRIN \WH \MUP  KIXDUDQMHy IV
GHICHG R H SHWO  IQFOIGH  FRXQME@XDIDQMHY DG
H FOCH JXDWDQMHV XQGHUINHQ B\ $'  EDQN EWDQRKHV 1Q
)6& RAMGH ,QAD DQG FHMIQ ,WHYRFDE®! 3D\ P HQW
&RP P W HON IRU) RIIQ3 RWRIR , QYHVRY

7KH VDOHOMHDMUHY R WH * XDUDQMHY 5 HIXOMRQY DUH
JIYHQEH®Z

D UWMGHQV,QEDQV DIH SHWP IMKHG R DFWDV VXUHAW RU
SUQASDAL

L 7 KH XQGH®DIQ) WDQVDRMRQ IV CRWBURKIEIWG XQGHU
)(0$ DG

L 7 KH VXUAW DQG SUQASDAGHEVWRUDUH HI LEGI \R BKQG
ERUIRZ XQEHU) (0$ YRWRZIQ) /HQAQ) 5 HIXOMRQY

E $' E&DN JXDIDQMHV EDFNHG B\ FRGW.DO

FRXQMEXDIDQMH IURP D D QRIMGHONDMH H HP SWURP
\WH UHTXIUHP HONQ E DERYH

F $Q MXDQFH P RALFDWRQ RUIQYRFDIRQ R I XDUDQMHV
P XWNEH UHSRUIMG W WH $' EDON 1Q \WH SUHVRUEHG IRWP

. HOVENHDZ DLV

D 7KH UHIXOMRQV SURYIGH IRUFRP SUHKHQUYH UHSRMQJ R
D@J XDDQMHV g MXHG P RALHG RUIQYRNHG \R$'  EDQW

E $ Y%DQW ZRXG DOR EH UHTXILHG R LHHU W WH
UHIXOWY IXICHTHY MWXHG B\ ' HSDUW HOAR 5 HI XOMRQ
5 HVHYHYDONR ,QAD IURP WP HWWR WP H

F 4 XDUWM® UHSRWG) RQ MXDQFH R I XDUDQWH [RU7 UDGH
& UHAWZ LOEH QVFRQIDXHG IURP \WH TXDWMUHQAQ) 0 DK

506 QRWLIHV )(0$ UHIXOMRQYV JRYHQQ
H SRUADQG P SRUARI JRRGV  VHIFHV HIHPWYH
2 FREHU

7KH) RUHIQ( [ FKDQIH 0 DQDIHP HQW( [ SRWDQG,P SRWR
* RROV DQG 6HYIFHV 5 HIXOMRQYY > @ XQUHV \WH
FRP SIDQFH 1WDP HZ RN IRUJRRGV DQG VHYIFHV XQGHURQH
UUIPH DRQ ZM WH GHEIBG ' IBHAIRQY MXHG RQ - DQ

8 QGHUWH QHZ IWDP HZ RWN

D 6 HYFH H SRUMY KDYH EHHQ IRWP DO LQGXRWMG LOR WH
FRP SQFH IWDP HZ RIN RQ SDUZ W H SRWY/ R JRRGV

E $ EDQW KDYH EHHQ JIYHQ JUDWU O ORED
QVFUHRQ\R DWHW ERCD IIGHV DQG P DQDIH FEVXUHV

. H\BNHDZ DV

D) WRP 2 AREHU RZ DBV VHYIFH H SRUWY DWH
UHTXIUHG W 1B ( [ SRW HFOUDMRQ ) RP V Z WIQ KLY

AV IRP WH HJG R \WH PRON R IQRFH FROVRIEDWG
IIEIV DWBZ HG

E 6HYIFH H SRWY P XWQRZ IQMIUDM ( [ SRW ,P SRW
' DW 3RFHWQ) DQG O ROWRUQ) 6\\WWP  ¢' 306

C 306 IRUIPSIRYIQJ HDDDIRY  UHSDWIDMRQ Z IQGRZ V

VHERI  \MILESDWY DUDQIHP HQN P HUFKDQIY WDGH  DQG
$' P RQWUQ) REQDURQ/

F 6P SOIHG SIRAHW IRUFRVXUHV R VP D@eDGH HQMHY LV
RZ SHP IWHG

6( % LAXHY 0 DAWMU &LLFX@U |RU 6 RFIDO6 \RFN
([ FKDQIH ®6( &RQVXOIMRQ 3DSHURQ 6)
7IFENAMBUH  66( ) XQG 5 DIVH&RQGURQYS @

7KH 0 DWMU &ILFXOU IWXHG RQ - DQXDUY
FRORIEDMV D@ SURU 6 RADO 6\RAN ( [FKDQIH G 6(
IOMKAIRY/ XQGHU,&' 5 DQG/2' 5 IQRDMVQI®I0 DAMU
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&IFXOU UMVAQAQ) SURU AUFXOW R \WH H \WQMFRYHUHG
Z KB VDYIQ) SDWADRURQY DQG W KW

. HOVENHDZ DV

D 7KH ODWMJ &IFXOU FRYHY HOIEDV UHSRWDY
JRYHEDGFH QVFRWXUHV  IXQADMQ) IFOAQ) YID =HR
&RXSRQ =HR 3UGASDO =&=3 IQMKP HQN DQG RQIRQJ
FRP SIDQFH IRUL 3 2 V DQG | RUBUR IVWRADCHQMSUVHY

E $Q SUHYIRX\VW® DSSIFDE®! FAUFXOU KDV EHHQ GX®
HWAQGHG DG KHFHRW FRPSIQH XQaHU  \WH
FRQVRIEDWG [ IDP HZ RUINZ RX@ EH P DQGDRY

F ' HSRMMUHV KDYH DOR IWXHG UHDWG HURXOLW/

QUARYY DG FKHANDW UHOWY W \WH P DOWHW
QI UDVKPMUH DQG IQMUP HADURY

7KH 0 DWMU &ILFXOU IV IQMQGHG R VHYH DV WH QI ®!
HHHH IRU WINKROHY  IQFOGQ)  H FKDQIHV
GHSRMRIHY  IOMPHADUHY DQG 132V RQ \WH
UHTXIUHP HQN UHDMZ) \R \KH 66 (

7KH 0 DWMU&LUFXOUZ DV IRBZ HG XS Z 1\ D FRQUXGBAIRQ
SDSHUSURSRVIQ) \BAJ HWWG FKDQI HV \R GHHSHQ SDWFLSDURQ
1Q ,QADV 6 RADO6\RAN ( [ FKDQIH 66( HFRAVIMP 7KH
SIRSRVDY L VOVK \WH P IQP XP  IQYHWR HOAE\ LQAYIGXDO
LOYHVIRY 1Q 6 RAIDO,P SDFW XQGV 6,) V. WDWQYHWVREID
10 66( RAMGUIMMIMG 132V L DBZ 132V PRHWH
\R UHP DIQ UHI MMUHG RQ 66 (- Z MRXWIDIMQJ IXQGV DQG lIL
SURYIGH FDIEWDMG B[ IEIOV RQ P IQP XP  VXEVFUSWIRY IRU
=&=3 MXDFHV

. HVENHDZ DLV

D 7KHPIQPXP IQMHF HOAVE\ DQ IQAYIGKDOIQ 6,) V IV
SURSRVHG \R EH GIDAWFD® WHGXFHG ILRP U R
U 7KWV IV 1Q DO GP HQAZ W \KH P IOIP XP DSSTFDVRQ
V] H SHP MHG IRU=&=3 XQGHUWH ,&' 5 IUDP HZ RINDQG IV
LOMQGHG \R Z 1GHQ UMBICSDMIFSDIIRQ

E 5HRIQVQ) SUDPWFDOGHD\ V VXFK DV \B[  UHI MADVIRQ
UHQHZ DY DQG RKHUMDMRY  SHP MRQY 6( % SURSRVHV
D RQH \HDU HWQVRQ W 132V VR \WH FDQ WP DIQ
UHIMMUHG RQ6 6 ( Z MWRXD IXQG WDIVH UDIMQ) WH \RBOR

WUHH\ HDY  VXEMFVWWR 66 ( DSSURYDO

F ) RUSURWW ZKHH FRW DQG RX\WRP HV DUH FODW®D
QYME®I RQ D GHUXQWEDWY 6( % SURSRVHV UHGXAQ) \WH
PIQPXP \WXEVFUSIRY \WUHKRG 1URP R

SWRYIGHG \WH 66( FRQGXFW DSSURSUDW GXH GMHQFH W
HQUXUH P HDQIQJ IXOGHS®E P HOADWKH BZ HUWUAVKRG ) RU
RKHUSURWIFW \WH QRP ZRXG FRQIXH \R DSSO W
DOR SURSRVHG WDWXQADIMQI GRFXP HQN P XWWH SOIQ \KH

SOQ IRUEDDQAH FDSMIO D DQG \WH SRIMQIDOIP SDRML D
VKRWDOSHWMV

6(% IGDN &RQUXGMRQ 3DSHU SWRSRVIQJ
UHYDP S Rl G WWDQG 3RSHU3HWRQ FUWUD XQGHU
,QMP HGIDUHV 5 HI XODMRQV> @

7KH &RQUXGBMRQ 3DSHU SIRSRHV DP HQGP HOW  \R
BFKHOX® ,, R WH 6(% ,QMPHADUHV 5 HIXOWRY

R 1OMUDID IQNRGXAH J UHDWU SURFHGXUDOFOUWY DQG
IDWHW ICFEAQ]

D &RANIQ WH WKWR EH KHDWG EHRWH GHFOUQ) D
SHWRQ DV QRAEHQ) KIMDQG SURSHY

E S5HIQQ GQVIXDO\Q) HYHON IRU IQABQFH  \WH
WUHVKRG IRUZ 1QAQ) XS R IQMP HADY IV QRZ \WH SDMQ)

R D IIQDCZ IQAQI0%S REHY QRAP HUH IQUIDIRQ R LOMDMRQ
R SIRFHHAQIV

F SHPRYIQ) WH GHDX®V IyH \HDY IQHDJEIQW IRU
GH DX Z KHUH SHURG IV QRW/SHALIHG DQG

G S5HEAQ CRQERQMGHDWRQ ZIQGRZ IRU WK
UHI MADVMRQ SRAUBHFHSWR D 6KRZ &DXVH 1 RIFH IURP

RH \FHDUR M[ PRQKV DG

H 2 QRQ) REQDIRQ R QR GVTXDO\ LQJ HYHQN Z MKIQ
VHYHQ @D\V

6( % |GRDW &RQVXGIMRQ 3 DSHURQ |G LELOW R
$)V 1Q ZIQAQI XS VFKHPHV  UHJDADWRQ
VXUHQGH> @

7KH & RQUXGBAIRQ 3 DSHU SURSRVHV \R DP HQG \WH H] MY
UHI XOMRQY \R VWHDP @QH WH SURFHW R ZIQAQ) XSR ' $,)




(787 -1i EE

-"QH i 2k

VRKHP HV 7 KH 3 DSHUIQFAGHY WH IRTRZ IQ) SURSRVDY

D 5HMMRQ 21 ) XQBV %4 RQG 3HWP MEGI ) XQG / IH q
Z KHUH DOUHBIGHG P RQHV P XWAEH LQYHMG RQD [Q O'XIG
KL KGEXDDV IQAKP HOW 1Q @H ZIW 5 HIXOMRQ | XQID
IICDOAMNEX\IRQ

E 6SHALFDIRQ 21 2 SHIMRQDO( [ SHOH +HDGV q WY
SURSRVHG \WDW6 ( % VKRX@ SUAVRUEH VSHALIE KHDGV R
RSHIMRQDO H SHOMHV IRU ZKIFK UAMQIRQ R P RQHV
EH RQG \WH SHP ME®! 1XQG @H Z IOFH DARZ HG

F 7D0JIQ0 VXK $,) V DV KQRSHIDIYH IXQBW q 6 XFK
LORSHIDWYH $,) V FDQ FRP SOA @ DWRQ \Bf  RURSHUIDIRCDO
PDWAY ZIW UHGXFHG RQURQ FRPSIDQFH IQAMDG R
EHQ) IX® DRYH IXQGV +RZ HYHU \WH. FDQ DSS® IRUIICDO
VXWHQGHUR UHI MRDUIRQ RQD  DIVMU DOXIDELDNAY DUH VHWBIG

DQG WH IXQGV EDQNEDDQRH IV 1.,/

G ([WMRQ R KCRSHDIHy BV \R $,)V ZIKRXW
UABIGHG PRQHV q $,) V ZKIFK KDYH QRWUABIGHG DQ
P RQHV EH RQG \WH SHUWP ME®! IXQG @H EXWH MARQD IRU
FROJHQVBDVRYY HJ  SRMEGH IXWMH IQBZV IRP
IDYRXUDE®I QM DIRQ P D\ DOR DSS® |RUIGRSHIDWYH ABAXY

H S5HIXDWY ) WPHZRN IRU IQRSHDWH IXQV q D
VSHALE @ KWU FRP SIDQRH 1UDP HZ RN [RU DOLQRSHIDIYH
$)V

5% 3URSRVHV ([ HP SWRQ IRU &HIBIQ 1%) &V
8 QGHUG Y6 ) DP HZRIN> @

7KH GDWR WH 5HHYH %DN R ,QAD 1 RQ%DQNQ)

) IQDQFIDO &RP SDQHV q 5 HIMIDIRY ([ HP SWRQY DQG
) WP HZRW IRU 6FDBI %DVHG 5 HIXOMRQ  $P HQGP HOW
" IUHPIRQY K WDIW WHARQW UYMW \WH UHI XOWRY

IUDP HZ RIN IRUL %9 &V WDWQH\WHUDFFHW SXETF IXQGV QRU
P DIQEIQ D FXWWRP HUIQMUDFH 7 KHVH HQIMV Z HUH HDUHU
FOWLHG 1Q WH GDWH /D HU XQ&HU \WH 6 FDBI YDVHG
SHIXDRY 6% ) WDP HZRWN

. HVENHDZ DLV

D 19 &V \WDWGR QRWWDMH SXETF IXQGV DQG GR QRW
HQJ DJH GLHA® Z M FXRP HY DQG WDVWKDYH DQ DWHW

VIH EHBZ U FRUHV ZIOEH HDIE®!I IRUH HP SWIRQ
IURP WH 5 % V UHI DMDMRQ UHTXILHP HQW

E 3 URFHGXWOJIXICDQFH KDV EHHQ HQYVIUHG IRU1 %) &V
DAY XQGHU WIV FDWIRY IQFOAQ) WRVH FXUHO®
UUMMBMG DV 7\SH , 1% &V \R HWHU VXUHQGHU \WHU
FHUMEDW R U MIDIRQ RU WDQUMRQ R DQ DSSURSUDM
UHIXOWRY FOWMLFDIRQ GHSHQAQ) RQ \WHU DRIYMAY DQG
IXVMUH EXVICHW SOQV

F $ FRP SUHKHOUYH VHWR ) $4 V KDYH EHHQ SXEQKHG
CHEICY WHIXOWRY QMO RSHIDIRQDOH SHARMRQYY  DQG
IP STFDMRQV R WH' WDIW LWHPURQY

Y% WXHY ' IVFXWIRQ 3DSHU 3 UIRSRVIQJ
$ P HQGP HOW WR 6 WHQI WHQ &,5 3 3 WRFHGXWHV> @

7KH ' IVFXWIRQ 3 DSHU SXEQKHG RQ ) HELXDU

SURSRVHV \BUHMG DP HQGP HOV \R WH %94 ,QUROHCR

5 HVROMRQ 3 IRFHW IRU &RBRIDM 3HYRQY 5 HIXOMRQYY
K&,53 5HIXOMRQW R HKDQRFH WDQUSDUHGR

FUHGWRU RYHWWIKW DQG  SURFHGXWDO FROMMQR. R \WH

FRBRIDWM IQVROHCR  UHVROMIRQ SURFHW

7KH ' IVFXWIRQ 3 DSHU IGHQMHY IRXUNA  DUHDV UHTXWQ)
WHRP DQG VHH\W \R FRAL EHVW SRV \KDWKDYH
HP HJHG 1Q IQUROHQR  SIRFHHAQIV Z KIBI LHQRUAQ) \WH
XQGHOIQ %8 REMANYHY R YDOH P D IP VMDIRQ WP HO

UHVROMRQ DQG FUHGWRUSUP DR

. H\VENHDZ DV

D 5HREQ &R& ' HEHDIRY RQ5 HVROMRQ 3 DQV

7KH ' IVFXWIRQ 3DSHU SURSRVHV P DQEDIY  \WDW &R&

P LQX\MV FDS\WUH VSHALLE DVSHRAW RE SOQ HYDODWRQ EH RQG

IHDVIEL®V DQG YIDELOV [CFOQQ)

. FRPSDIDIYH FUHAWRU UFRYHUHY YiEodY DU DQG
O XICDIRQ YDOHV

. DEHTXDR R PDUHW QVFRYHY  IQFOAQ) XWH R
FKDIIQI H P HFKDQWP V

. FDSDEIOV DQG FUHGEIDN R \WH UMVROMRQ DSSTFDQW
IQFOQQ) 1XQG FHIBIQW

7KV HOXUNV WDW WH UDUWRQDBI XQCHOIQY  &R&
GHAMRQE DNQJ IV FEDW® UHORMG 1Q WH UHFRG UHGXALQ)
QVSXWV DQG HYIGHQM JDSV
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E 6WHDP @HG) WP HZ RINIRU&,5 3 &RW

5 HFRIQMQ) \WH RSHUIDMRQDOJDS EHRIH &R& FROAMAIRY

WH ' IVPXWIRQ 3 DSHU SURSRVHY D FDIEWDWG UHIIP H \KDW
EDDGRHV |G LEIMV IRUWH ,QMIP 5 HVROMRQ 3 RHVWIRQDO
53 Z 1M HDUWD FUHGMRURYHIAI KW

. ,QWDO @D ZIQGRZ 53 PD IQFXURQD HWHQIDO
YDOHBUHVHYIQ) H SHOHV DWHWSIRMAIRQ HWHQUDO
VHYIFHV VBRY  FRP SBDQFH P IQP DO RSHIDIRQY
Z MRXVBURU&. R& DSSURYDO

. 3RWEDRR VFUAWQ  $@ VXFK H SHQMV P XWEH
H SOIQHG DVWKH IIAM& RE P H-MZJ

. 0DQGDRU * RIQJ &RQFHQ $ WHWP HOWS HSRUV $W
WH IDW&2 & PHA WH 5 HVROMRQ 3 IRHWIRQDO
P XVW SUVHQNV D \WKPMUHG  DWHWP HQW FRYHUQ)
YIDEIOV SURWPMG FDVK IGZV ZRINQI FDSMIOQHHGY
DQG UMWV Rl YDOH HIRVIRQ

. &R&MBUFKRUIHG GHFIVIRQ 7KH &R& ZIOWHQ GHACH
ZKHKHU \WH GHERU \KRX@ FRQIOXH DV D JRQJ
FRQFHQ DQG R Z KDWH \MQW

. 2QRIQJ DSSIRYDY $I\WMUWH IlIM&2 & PHMY DO
&53 FRAW ZRXG WHTXIWH SURU &R& DSSWRYDOZ WK
SHURGE HWIP DMV DQG FRP SDUVRQ R DRXDY

7KLY HQUXUHV \KDWRSHIMRQDOFRQIZXIW IV D FRMGHWHG
FRP P HIADORKRIEH UDWHUKDQ D GH DX@BUDRFH

F / IP MMRQR \WH &R& V5 R®I

7R HIP IQDWM DP ELJ XIW DQG SUHYHQAVHBIRIYH IRZ DEQ) R

FOIPV WH' VEX\VWRQ 3 DSHUSURSRVHY WDW

. DOGHD HG EXWDFFHS\WWE®! FOIPV P XWEH SOFHG
EHRUH \WH $ GMAFDI) $X\WWRUIW Z MIQ RQH Z HHN IRU
FROCRCDWIRQ DANAFDWRQ DG

. WXFK FOIP V P XW\EH SOFHG EHRWH \WH &R8 RQD IRU
WHUt  UHFRP P HQCDURQ RQ \WHDW HQWZ MKIQ \WH
UHVROMRQ SOQ 1L UHBIYDQW

7KLY HQUXUWHY WDWIH URBI R WH &R& UHP DIQV @P WG W
FRP P HIADOFROVGHIDMRQY

G ([ FOMRQR 5 HDWG 2 SHIMRQDCE UHAVRY

. KHH &R&V DIH FROAMAMG VRB® R RSHIMRQDO
FHAWRY WH ' MPXWIRQ 3DSHU SIRSRVHV  H FOQQ)
UHDWG 2 &V IURP  SDWFSDMRQ W HQUXUH QHXWDONV R
GHMRQE DNQJ

7KWV IV DOR DIP HG DASUHYHQI IQALHPWEURP RMUIQ GHQAH
WRXIK UHDWG HQMEV DQG DDQV 5HIXOMRQ R WH
&,53 5HIXOMRQY Z W \WH SUCFIS®! XQEHSIQUQ) 6 HAIRQ

R OWH %€ ZKIFK UMUEW UHDWG [IQDQRIDOFHARY
IURP YRIQJ WKW

5% 2 YHKDXY ( [ WURDO& RP P HIFLIDOYRURZ 1QJ

(&% ) WDP HZRW YID %RURZ IQJ  / HQGIQU ) LW
$ P HQGP HOWS5 HI XOMRQV > @
2Q ) HELDU WH 5% CRMHG WWH ) RUHIQ

([FKDQIH 0 DQDIHP HQW YRWRZIQ) DQG / HAQ) ) IW
$PHQGP HQNV 5 HIXOMRQYY KBPHQGHG (&%
5HIXOMRQW UHYIMQI WH HOARKIG! ( &% WIIPH 7KH
DP HQGP HQALY HIHRAMYH IURP \WH GDW R SXEGFDIIRQ 1Q \WH
2 1IIFIDO* D] HWH DQG J UDQEDWHUQ) LV SURVIGHG IRU( &%V
WDWDOHDG. KDYHDQ/ 51 / RDQ5 HIMIDIRQ 1 XP EHU Z W
D NH  FDYHEXWKDMHSRMD P XMWMR®Z WH DP HQGHG
XOGV JRQ) IRZDG 7KH $PHQEHG (&% 5HIXOMRQ/
VXEWMAMY FRH GHIQUWRYY IQMHW D GHZ UHIFIRQ RQ
HQGOSVH  WHICHY WMGHOWL5, 2 &, ,15 GDQ FROAWRY

DG WHFDW SRRYMRQY/ WHDMG \R HODIEG GQEHY

FXUHQR IRPV @PIW PIQPXP DYHDIH P DMUW SHURG
0$03 FRAW VHIXUW FRQMWRQUHICDGAQ) UHSRW)

DQG KXQRDFHDE®! ERURZ Hy WHDW HQW

. H \BNHDZ DV

D &RP SBMM 5 HYIMRQR WH' HIQURQ 6 HAIRQ

7KH $P HQGHG ( &% 5 HIXOMRQY VXEWMAM \WH SUGQRISDO
GHIQWRY VHAIRQ ZIW H SDQGHG DQG XSCDWG \MP V
JRYHQQI EHQFKP DN DMV FRWR ERURZIQI FROARO
DXWRUIWHG G-DBLY  UHDOHAIW FRQGMRYY  LQIUDMRKPXUAH
FOWLEDIRQ [QGXMNDOSDUW  \WDGH FUHAW UHDAMGESDW
FUMUD DQG YDURXV DFFRXQAIVSH GH IQURQY

E 1HZ 5HIXOWRQ $ q 5HICHG ( Q5B VH 5 HWIPMRQY

7KH $P HQGHG ( &% 5 HIXOMRQY IQRRGXFH D GHBIBIG MR
SURKIENMG HQGOSVHY IQFOIAQ) FKIWXQGY 1 IGKLFRP SDQHV
UDOHADM BXVIGHW  \XEMPMR QDURZ  H FHSUWRQY IRU
FROAKPURQEEHYHBSP HOV DQG  IQGXWIDO SDUW P RW
DIUEXGMDO DQG  SOQBMRQ  DRYMAV ZIWN
FROMRMBIGERQAURYY H FHSUWRQY WDAQ) 1Q7' 5V FHMEIQ
VHEXUMAVOHDIMG  WDQDRIRQY  UWHSD\PHOW R FHUBIQ
GRP HWIFE BDQV DQG RIUBIQAQ) |RUUHMUEWG SXUBRVHY
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F 15 YRURZIQ) B\ 5HVGHQNQAYIGXDY IRP 15,28,

5 HDWHV

8QGHU WH $PHQEHG (&% SHIXOMRQYY D UMGHOW
IQAYIGXDCP D\ ERURZ 1Q,15 IURP DQ15, RUD UHDMYH ZKR

IV DQ2 &, FDUEKRTHU SURYIGHG IXQGV FRP H WURXIK LQZ D\

WPMIFH RU  GEW R WH  GQCHW

15( 152 )&15 % 6155 DFFRXQN7KH ERURZIQI P XW
EH VWME® RQ D CRQUEHSDWIDWRQ EDVIY DQG DOUHSD: P HQN

P XWWEH FUHGIWG R \WWH BIQGHUV 15 2 DFFRXQNV

G ([ SDQEHG ( @ ELOV DQG 7 UHDW HAR %RWRZ HY XQGHU
, QYHN DURQ

7KH $P HQGHG ( &% 5 HIXOMRQY DBZ DQ QRQISAYIGKDO
UHVIGHQAHQMY ICFRSRUDIMG RUHMIBEQ/KHG XQGHUD & HQADO
RU 6\ $FW \R WIVH (&% (QMAV XQCHIRQ
GMKAXMUQ) RU IQRROHQR UWVROMRQ PD GR R LI
HSHAMD SHP WG YRURZHY IDAQ)  IQYHWN DURQY
DGWAFDIRYY RUDSSHDW P D\ \WOWIVH ( &% VXEMPMR
AVFBVXH Q) RP ( &Y%e

H SHRIQWG /HQGHY DQG * WDWU ) Gf IEMV RQ
&XUHR R YRURZ 1Y

7KH 3HP MHG GIQCHY QRZ IQFGGH SHYRQYY UMGHQW
RXMCH ,QAD RYHWHDV EWDQFKHV R HQIMH UHIXOWMG E\

5% DQG IIQDQAIDAQAMAMRQY RUWHUEWDQRKHY HBEQKHG
1Q,) 6&V ( &%P D EHWDIVHG IQ IRHIQ FXUWHR RU,QADQ
5XSHHV DQG FXUHQR  UHEHQRP IQDURQ IV SHWP MEG
VXEMPW\R  H FKDQIHEDM VDIHIXDUGY VHW RXW 1Q  \KH

$P HQGHG ( &%5 HIXOMRQY

| 5HYWVHG YRURZ IQJ / [P IW

7KH$ P HQGHG ( &%5 HIXOMRQY DIBRZ HD IEG! ERWRZ HY R
WDIVH ( &% XS \R WH KLIKHUR

. 86' EGRQR RAMIQAQ ( &% RU

R QHWZ RUK SHUWH OWDXGWG ABQEDBCH
IICDQADY

7KV @®IWGRH QRVDSSO \R ERURZHY UHIXOWG E\
GRP HIF: [ IDQRIDOHI XDWRY

J 0IQPXP $YHIHO DM 3HIRG 0 $0 3

7KH GHDX@ PIQPXP DYHIUH PDXUWV XQGHU \WH
$P HQGHG ( &% 5 HIXOMRYY IV WUH \ HDY  YRURZ HY
LQ WH P DQXIDPMWUQ) VHRARUP D\ UDIVH ( &% Z W D P DU
EMEHHQ RQH DQG WUH \ HDWV/ XS \R 86' P LORQ
0$03 HFHSWRQV DSS® IRU FROMHWRYY \R QRQUEHEW
LOAKP HQV FHUBIQ UHICDGAQIV GIQGHUZ DIYHY DQG

FRISRIDMBRRQICUIYHQ WSDIPHOV $QQH , SURVIGHG
\KHUHO SURVIGHY DQ GMVMIIMRQRI 0 $0 3 FRP SXUIMRQ

K 3UFQ) DQG & R RQGURQY
7KH $PHQGHG (&% 5HIXOMRQY WHTXILH WH FRWR
ERURZIQ) \R DDJQ Z W P DUNHWFRQAMRYY ) RU( &%V Z\K
VKRUWWUP DMWY EHBZ WUH \ HDV  FRAMFHAR)V DO CHG
ZIW \WDCH FUHAWLX®N DSSO® 3 UHSD\ P HOWFKDUHY DQG
SHQDAQMHMP XWWAP LOWD P ILIRUP DUNAWIDWY

L 5 HFHSW3 DINQ)  DQG 8 MVDMRQR! ( &% 3 URFHHGY

8 QEHU WH $P HQGHG ( &% 5HIXOMRQY GADZGRZQ PD
RAFXURQD DIWUUHFHYIQU \WH /51,1 5 dEMQGHG SURFHHGY
P XWWEH FUHGAWG \R WH ERURZ HWV ,15 DFFRXQAZ W \KH
GMIQDMGS' &DMIRYEEDQNE \WH HOGR WH IRGZ Q)
PRQX DQG PD. EH WP SRIDUD SDUNHG [Q XQHQRXP EHIHG
I HG GHSRUW ) &<dMQEHG SIRFHHGY PD\ EH KHG 1Q
GRPHWE RU RHYWHDV ) &< DFFRXQN DQG WP SRUDUD
LQYHMG 1Q SHUP MME®! LQAKP HQN IRUXS \R RQH\ HDU

M6 HFEXUW  * XDUDQAMHV) UDP HZ RN

7KH $PHQEHG ( &% 5HIXOMRQY DBZ VHRIXUQ) ( &%/
WURXIK FKDUHV RYHU P RYDE®I P P RYDE®! 1ICDQADO RU
IOBQIEGI DWHW DQG WURXIK JXDUDQMHV 1Q DFFREDGRH
ZM WH ) (0$ * XDIDQMAV WP HZRIN &RQAMRQY KDYH
EHHQ VSHALHG IRU FUDMRQ R VHREXUW REMIQQ) 12 &V
IRP H MW GQEHY DG HARFHP HQVR  FRIWUIDO
IQFOGQ) WH KDQGIW R DWHW WDWFDQQRWEH GLHAW®
DFTXWHG B\ RYHWHDV BIQGHY

N 5 HIQDCGAQ) DQG & RQYHMRQWR 1 RQY HEWQWIKP HQW
([ MDY ( &%/ P D EH UHICDQRHG Z MRXWIROMQ 0 $0 3
FROMXW &RQHMRQ R (&% IQFOGAQ) P DMMHG EXW
XQBDIG ( &% IQR QRUEEHEWQWIKP HQN LV SHIP WG VXEMPW
\R DSS@DEG! XV 1 R DGGMRCDOFRMP D\ EH FKDUHG \R
| DFLOIWM VXFK FRQYHWIRQ DQG GIQGHUFRQVHQMY UHTXILHG

O&KDQIHV\R 7HP VDQG&KDQIHR ' HMIQDWGS' %N
$Q P RALFDIRQ W ( &% SDUDP HMY P XWFRP SO Z 1\ WH
$P HQEHG ( &% 5 HIXOMRQV DQG UHTXIWHV BIQGHU FROMHQW
&KDQIH R \WH G-MICQDWG $' & DWW RW ce EDQN UHTXILHY D
QREBEMPIRQ FHUMEDWM [URP WH H MIDI. GHVLI QDWMG EDQN

P ' HEVS HYIEQ
3 UGALSDO [QMIAVWDQG UHDWIG FKDUHY P D EH UHP WG 1Q
DFFRUEDQFH Z MY \WH $ P HQGHG ( &% 5 HIXOMRQY | \WH
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( &%ZDvDYDIBGIWRP DO&QGEHWNV 152 DFFRXQAVDOVHYHQ] P XWEH FUHAWG EDANVRWHVDP H1 52 DFFRXQNV

Q 5HSRYQ] 5 HTXIWHP HQV & OWILIFDMRQ R K8 QRDRHDE®! YRURZ HYY

7KH $P HQGHG ( &% 5HIXOMRQY P DQCEDM WP HD VXEPWIRQ R ) RP ( &%ce 5HYMHG (&% DQG ) RP ( &Y%ee
3HUMMONQRQIY R UHTXILHG UMWY 1RU IRXU FROVHPXYH TXDUMY FRXSBIG Z W QRUBBIVSROWYHQHW DQG DQ
IQRSHIDIYH UHIMMUHG RIIFH P D\ UBHVXOMQ \WH ERURZ HU EHQI GHVLI QDWIG DQ KXQADFHDE®! ERWRZ HUy UHTXIQ) \KH
GMICDWGS' EDQNWR QR 5 % DQG HQIRIFHP HOADXWNRUMAY

> @R QRMEDIRQ SXEQKHG' HF UHSRUAG - DQ DP HQAQ) \WH 5 XV
>@UWHWIRMLR 6 HUHV

> @WBV ZZZ WELRJ 1QVFUSW 1 RIMEDIRG VHUDVS[ " ,G 0 RCH

>@(0$ 5 5% ) RHIQ( [ FKDQIH 0 DQDIHP HQW( [ SRWDQG P SRWWR * RRGV DQG6 HYIE I 5 HIXOMRQY/

> @WBV ZZZ VHELJIRY IQ®UDIP DAWMUALIFXOLY NQ P DAWMUFRUFXOUIRUIUDP HZ RN RQ VRADOWRAN H FKDQIH B KW O
> @WBV ZZZ VHELJIRY IQ UHSRWV DQG ABMYARFY UHSRW IHE FRQUXGBAIRQ SDSHURQ SURSRVHG DP HQGP HQW R VFKHGX®I LR
WH VHRXUMAHV DQG H FKDQIH ERDUG R 1QED LQMUP HADUHY UHI XOMRQY IMDQG SURSHUSHWRQ FUMID B KW O

> @BV ZZZ VHELIRY IQ UHSRW DQG VARMYAIFY UHSRW [HE FRQUXABMIRQ SDSHURQ 1®f LEIOW Wt DAMUDYH LOYHWE HOAXXQGV
DIV 1Q Z1QAQ] XS WH VFKHP H VXWHQGHU WH UHI MIDMRQ B KW O

> @AWV ZZZ WELRJ 1QVFUSW %vB& RQCHAWS HIXOW HMBIOY DVS[ " SUG

> @BV EELJRYIOXSBDG/ZKDMHZ GD GGD IEEEGI 1s@

> @GWBY ZZZ ELRJ IQ6RISW Y6 BIIHZ0 DV IWHRARQY DVS[ " IG
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