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$ ERXWD LOGDUH
5 HJ IRQDO&.RXQFLO

0 LQGDUH 5 HJ IRQDO&RXQFIO0 5& WRQHRI 1 HAMWD$ XVIADIDV @ HWZ DM
P DQDU HP HOADXWRUMEV

0 5& IVUHVSRQVE®! | RUP DQDJ IQ) WH GIVSRVDCRI DSSUR] [P DIMO RQQHVRI
KRXVHKR@ Z DM HDFK \ HDU SUGQFISD® RQ EHKDD RI RXUP HP EHUFRXQFLY WH FIMHV
Rl - RRQGDXS 3HWN 6WIY 9IQFHOADQG: DQQHURR DBRQJ Z WK WH VRZ QVR

&DP EUGJ H DQG 9 IFVRUD 3DN

H SURYIGH D FRP SUHKHOMYH Z DVWM GIVSRVDOMHWYIEH | RUKRXVHKR@GV IURP - RXU7 DP DD
3DINMW $ Z IGH IDQIH RI P DWIUDY FDQ EH UHR\ F®IG |UHH RI FKDU H Z KI® KRXVHKRG
JRRGVIQ D UVDDE®! FRQGMRQ DUH DFFHSWAG DARXUS ( 8 6( WKRS :  H DFFHSVWRWHU
WSHVRI Z DWM DQG Z DWM | RUDQG! LGDWRXUWDM HUMBMRQ Z KHUH | HHV DQG FKDU HY/
DSSO

7DP DD 3DWN LY DOR KRP HWR D @QGI @) DV SRZ HUMMMRQ RSHUIDMG E\ (' /
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2 XUP HP EHUFRXQFLY

0 LOGDUH 5 HJ IRQDO&RXQFLOZ DV FROMMMG XQGHUWH / RFDO* RYHWQP HOMG FW
[* $FW le) Z W WUHH RW LQDOP HP EHUFRXQFLY WH &IW Rl 3HWM &IW RI

6WI DOGWH 6KILHRI :  DQOHURR

7RGD. WWRXIK UHHWKRMXMUWI R &RFDO J RYHUWQP HOVDUWHDVY WHUH DUH VHYHQ 0 5&

P HP EHUFRXQFLY HDFK Rl Z KIEK VHQG DAGIDMARGH UHSUAVHQWYH VR VMRQ WH 0 58&
&RXQFIO

7KH 7RZ Q Rl &DP EUGIH FRYHWY WH 1QQHU Z HMWMLD VXEXUWEV R
SHUM Z I DSSUR[ IP DWO KRXVHKR@GV Z IWIQ IW ERWGHWY/
MFRP P HQFHG GVSRVDCORI KRXVHKR@ Z DWM DW7 DP DD 3DUN1Q
DWUMZ DV FUHDWIG IURP - WH UKW Rl WH &IW Rl 3HUK

7KH\RZ QKDV RQH IHSUMVHQWYH RQWH 0 5 & &RXQFIO

7KH &IW Rl - RRQGDXXS VW VR WH VRXW Rl 0 5& V 7DP DD 3DUN VWM
DQG KDV DSSWR] IP DIMO KRXVHKR@V Z WIQ W ERWEHLY

7KH DD FRYHHG E\ WH FIW KDV KDG W KRXVHKR@G Z DWM
P DQDIHGE\ 05& IRUP RIHWDQ  \ HDW/ \WRW IQD® IRWP HG SDW
Rl WHGKIWHRI : DQQHIRR

7KH FIW KDVVE R UHSUMVHQEMYHV RQWH 0 5& &RXQFIO

7KH &IW Rl 3HUM FRYHWY DQDUHD RI MWARYHU VT XDUH NGRP HWHV

FHOWHG RQ WH 3HUM &% VKDV DSSUR] IP DIMO KRXVHKR@GV
Z WIQ IW ERWBHLY
7KH &IW Rl 3HWM WRXJK UHVWKPUHG 1Q KDV EHHQ DQ 0 5&

P HP EHUFRXQFIOUQFH 0 5& Z DV FUHDWIG
7KH FIW KDV RCH UHSUHVHQWMYH RQWH 0 5& &RXQFIO
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7KH &IW Rl 6WAQ) VO 5& VP RAMBRSX®XV P HP EHUFRXQFIOZ W
DSSWR] IP DMO KRXVHKR@V Z WLQ W ERUGHY/

MV RQHRI 0 5& V IRXQGQ) P HP EHUFRXQFLY DQG Z DM ILRP \WWH
FIW KDV EHHQ P DQDJ HG DW7 DP DD 3 DINMQFH

7KH FIW KDV I RXUUHSUMVHQWYHV RQWH 0 5& FRXQFIO

7KH 7RZ Q Rl 91FVRUD 3DWN IV 0 5& V RQD P HP EHUFRXQFIOZ KIFK
VW VRXW Rl WH 6Z DQ5 LYHU

KDV DSSUR] [P DO KRXVHKR@GV Z IWIQ IW ERWGHY DQG KDV
EHHQ GIVSRVQJ Z DVt DA DP DD 3 DUN VIQFH

7KHWZ QKDV RQH UHHSUHVHQWMYH ROQWH 0 5 & &RXQFIO

7KH &IW RI 91OFHQAZ DV RQH Rl WUHH QHZ  (RFDOJ RYHUQP HQADUHDV
FUHDWMG E\ WH UHVAKPWUQ) RI \WH &IW Rl 3HUK 1Q

\WKDV DSSWR[ IP DMO KRXVHKRGV Z WIQ IW ERWGHY DQG
0 5& KDV P DQDI HG IW KRXVHKR®@ Z DWM DWW DP DD 3 DUN MOQFH
7KH FIW KDV RCH UHSUHVHQWMYH RQWH 0 5& &RXQFIO

7KH &W Rl : DQQHWRR IV 0 5& V QRUNHUDP RWWP HP EHU FRXQFIO

Z W DQDSSWR] IP DM KRXVHKR@V Z WIQ IW ERWGHWY

7KH FIW Z DV FUHDWMG |URP D ELLXUFDWRQRI WH 6KIHRI :  DQQHURR 1Q
EXWKRXVHKR@ Z DM [URP WH DUHD QRZ HQFRP SDWHG E\

WH&IW Rl :  DQQHURR KDV EHHQP DQDJ HSE\ 0 5& QFH

7KH FIW KDV\E R UHSUHVHQEMYHY RQWH 0 58 &RXQFIO
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SERXVWKH/ RQJ 7HWP
) LQDQFIDAB MAQ

7KH/ RQJ 7HWP ) IQDQFIDOB@Q / 7) 3 VDN VADWI\ Z WIQWH ,QA) LIDIMG 3 BQQQ]
)P HZRW ,3) DQG D SOQQQI VRRO GHVJ QHG \R HVWP DWW WH 1IQDQFIDOIP SDFWR
0 5& V SURSRVHG DFWIWAV DQG VHWIEHV RYHU DQ H WIQGHG SHURG R DFKIHYH W
VIADWMI IE REMPWHY | WHQUXUHV HITHPWYH UHVRXUFH DARFDWRQ DQG P O] P VHV EHQHIIW
IRUERW P HP EHWY DQG WH SXETE

7KH /7) 3 VDIHIXDWBV 1IQDQFIDO DWHW WURXJ K FROAROR! W FDSMIO IQYHWR HQW
UHYHQXH DQG H[ SHOQGMYUH DQG SURP RMV DFFRXQUEELON 1Q | X\WMUH GHFIMRQ P DNQI 7KLY
G\ QDP [E VRRODGGUHWHY ERW RSHUDWY) DRW/IWAY DQG FDSIVEOH] SHQGIWUHY RYHUWQ
\ HDWY 3UEH DQG JURZ W GUYHLY DUH XVHG VR HQUXUH WH / 7) 3 IV 1Q @H Z WK QXA

DWXP SWRQV DQG | XWWUH VRFIDODQG HFRQRP [E FRQGIMRQV

%DVHG RQ 0 5& V 6WDMJ IE &RP P XQW 3@Q 6&3 WH/7)3 DD Q/Z W
VHWYIEEH GHOYHY SIRMFW DQG DAHW@H R FON R P HHWHYROIQ) DWHWQHHGY W
XQGHURHV DQQXDO UHYIHZ R P S®P HQW QHFHWDW  DGMWR HQNV DQG P DIQWEIQ
FRP SQDQFH Z W WH ,3)

7KH/ 7) 3 IV EDVHG RQ WH EHV\DYDIME® IQ RWP DWRQ DWMH WP H Rl Z UM WH UHSRWV
DQG Z IQEH VXEMIFWR FKDQJ HV WURXJ KRXVWKH \ HDUDV P RUH FXUWHQANGDW LV UHBIDVHG

7KH FKDWEH®Z \KRZ V WH FRQOHPWRQY EHVE HHQ WH 6WDMI E &RP P XQW 3@Q
&RBRIDM %XMOHW 3@Q /RQ 7HP ) IQDQFIDO3MQ  $QQXDO %XGIHW DQG RWHU
UHGIYDOWSDQV
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) HGHUDO* RYHUQP HOW/AXGI HW

7KH J®REDOHFRQRP \ IV IDFIQI FROVUGHWE®! XQFHWBIQN DQG JURZ W IV H SHAMG R
UHP DIQ VXEGXHG RYHUWH QH WKUHH \ HDWY/ ( VFDOMQ \WDGH WIQURQV KDYH I QLIEDQWD
P DU QULHG XQFHWBION 1Q WH J®EDOHFRQRP \ DQG YROWIV 1Q J&REDOP DUHW DQG
FRX@ GIMXSWADGH LQYHWR HQWHFRQRP [E DPWYIW DQG SXVK XS SUEHV 7 KHVH UMNV DUH
IXWNHU FRP SRXQGHG E\  FKD@IQI HV 1Q WH &KIQHVH HFRQRP | QQJ HUQ)  1Q @WRQDY
SUHWXUHV DQG XQFHUWBIQWHY DUMQJ TIRP FRQI@FW LQWH 0 1GG®! ( DWADQG ( XURSH

$JDIOMD EDFNGLRS Rl KHL KWMQHG J REDOXQFHWEIQN WH $ XVWDIDQ HFRQRP \ KDV
\MUQHG D FRUDHU * URZ W KDV IHERXQGHG VRGO  1Q @WRQ KDV P RGHIDMG VXEVEQWD
WH XQHP S\ P HQAUDM UHP DIQV ®&Z  UHDCZ DI HV DUH J URZ 1Q)' DI DIQ DQG LOMUHVALDMY
KDYH EHJ XQ\R | DD

QOMRQ IV QRZ H SHAMG \R EH «  SHUFHQMMURXIK WH \ HDUVR WH - XQH TXDUMU

~ R D SHFHQMIH SRIQW@RZ HU WDQ WH 0 <()2 IRWHFDW ([ FOGQI WH
WP SRUIDY [P SDFWRI HQHU\ UHEDWAV DQG 1XHO IQ @WRQ IV H SHAWIG VR VXEIQDE®
UHVKLD VR WH 5 HVHYH 9%DQN RI $ XVWWDIDV 5% ) HWEDQG DURXQG WH P IGG®I Rl WLV
\ HDU Z KIEK IV DURXQG M[ P RQMV HDUIHUWDQ H| SHAWMG D <( ) 2

7KH @ERXU P DINHWKDV RXVBHURWP HG H SHRVBMRQV 6IQFH 0 <()2 HP S® P HOW
JURZ W KDV EHHQ XSJWDGHG WH SDWFISDARQ DM IV H SHAMG R UHP DIQ KLJKHUIRU
@RQIHUDQG WH XQHP S P HOMDW IV QRZ  H SHFWG \R SHDN DW= RI D SHUFHQJ H
SRIQARZ HUDW ~ SHUFHQW

BRXUFH ) HGHIDO/XGI HV 6\ HON ( FRQRP [E 2 XVBRRN

7KH) HGHIDO/XGI HWKDQGHG GRZ QIQO0 D\ | RUMFDWWNH | RERZ Q) HFRQRP [E GUYHLY

) RZ DUG HWMP DWWV ) HGHWDO® RYHURP HQW ) HGHUDOYoXGJI HW

5HDQJ LRW GRP HVE SURGXFW
&RQUXP HUSUEHIQGH]
© DUH SUEH IQGH]

8 GHP SR P HONIDM

) HGHIDO/XGI HW 6\ HQW 96XGJ HAR YHYIEZ
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6V * RYHLOP HOWPOXGJ HW

7KH © HAWMUD $XVADIDQ 6VIW %6XGJ HWZ DV KDQGHG GRZ Q RQ 7KXW/GD:
-XCH RXVEQIQ) WH WM J RYHLOP HQW/ | LQDQFIDOS@QV | RUMH [ IMFDO, HDU

© $ 6VIWMA* RYHUP HQW/oXGI HW

* IRW WM SURGXFW
&RQUXP HUSUEHIQGH
© DIHSUFHIQGH

8 QHP S®\ P HQNIDM

3RSXOMRQ

o $ 6\WW* RYHCP HOWXGIHW ( FRQRP IF DQG) IMFDO2 XVBRN  XGIJHVWBDSHUL R~ 7DE®A

) R.Z DUG HP DWAV

,Q OWRQ DV SRUIAD\ HG IQWH P RYHP HQW IQ WH &RQUXP HU3UFH ,QGH[ Z L@EH WH | RFXV
1O WH FRP P XQW 1Q WH FRP IQJ \ HDWY/ 7KH 5HVHYH %DQNV HITRW 1Q W IQ) R RZ
FRQUXP HUFRQUXP SWRQWURXJ K LOMUHVIDWA KDV QRWKDG WH GHVILHG RXWRP H

7KH 1IQDQFIDOP RGHOXVHV WH HFRQRP [E | RUHFDVW LOFOXGHG 1Q WH 6VWA DQG ) HGHUDO
YXGIHW WMKRX@ EH QRWG WDWERW ) HGHUDODQG 6\ | RUHFDVW FKDQJ HG WHIU
UHVSHPWYH J URZ W DQG FRNIQGIEDVRLY SURYIGHG | RUMH UXGJ HV
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3UFH GUYHW/

SUHIP DY . H\ 3UFH" WYHWY DSSMHG DUH WKRZ Q EH®Z

R N N O A N N

3RSXOMRQ 05&

&RQUXP HU3UEH
QGH  $XVADID

&RQUXP HU3UFH
QGH 3HUK

: DIH3UFH,QGH
$ XMADID

- DUH3UEH,QGH
%

* HQHUDOQUXWDQFH
8WINV  HEBIFWELW

5% &DWK
0 DQDJ HP HQNB DM

\ HDUERQG UDWM

([ FOMRQV

7 KHUH DUH SURMFW DQG | DFIOMAV ILRP WH & RXQFIODGRSWG 6 WDWMJ IE &RP P XQW 3@Q
6&3 WDWDUH QRWXI I IEHQW GHVIIBIG DAKLY A H DQG WHUHIRUH DUH QRWQFOGHG 1Q
WHH HMP DMV 7KH Z I@EH IQFRISRIDMG QR IXWUH S@QV ROFH WDQVSDUHQR

DIRXQG WP 1Q) UHYHQXH H[ SHQGIWYUH DQG FDSMIAV NQRZ Q
7 KHVH IQFO(GH

e ' HEIOYR WH | X@SRWQADOIDEIDN | RUMWM P M DWRQ SRAWMFERVXUH Rl WH OQGI L@
e 7TKHH WQAR \WII WP LODARQV SRWFRVXUH Rl WH @QGI L
e 2 SWRQVIRUWH 5HVRXUFH 5 HFRYHU ) DFIOV 55)

7KH &RUSRUDWM 9%6XMOHW 3@0Q &9%3  IGHQWIHY D QXP EHURI VIADWAJ IE DFWIWAV VR EH
FRP STHG [QWH QH W& R\ HDLY 7 KHVH DRI Z LOIGHQM WH H WIQARI WH & RXQFLOY

| LODQFIDCREQ DWRQV.J RIQ) IRZ DU
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) LODQFLDOUMNV

7KHWH HMP DV DUH VHOUMYH VR P RYHP HQW RQ SUEFH DQG VXSSO FKDIQ MWXHV 7KH

FXUHQAIMQ) 1Q @WRQ DQG XSZ DG P RYIQJ Rl IQMUAADMY P HDQV WH [P SDPWRI SUEH
DQG IQMUAVAGUYHWY LV 1 DUJ BHDMURQ XSZ DUG P RYHP HQW DV RSSRVHG VR UHGXFURQY

7KHH SRMQADOLDSIG XSZ DG P RYHP HON FUHDW D 1IQDQFIDOUMN VR 0 5& DQOG WH
SUIRMFW 1Q WHVH HVIWP DMV

7KHVH HVAWP DWAV KDYH D QHI DWH (P SDFWDUMQJ [URP SUEHV P RYHP HQW KRZ HYHU WH
IP SDFWRI WH RYHID@SRVMRQ IV QHI DWG DV P DQ. UHYHOXH \WHDP V XVH &3, DV WH
GHWILP IQDWRQ RI LQFUHDVHV Z KIEK RITVHW WH GRZ QUGH RQ FRW WY FROVGHUHG WDW
SUEH P RYHP HON/ Z I@EH P RUH YROWH! \WDQ LOMUHADMY

/| RQJ VAP | RIHFDWV

7KHVH HWP DMV UHGIFWD KL K ®GIYHOI RUHFDWVEDVHG RQ WH EXGJ HWDQG
H WDSROWG 1Q 1 XWUH\ HDWY XVIQJ WH HFRQRP LE DQG NQRZ Q XVHI XOH DWXP SWRQV

) LQDQFLDOVMDWI IHV DQG SUQFISGNV

7KH IRUHFDW DWMWW) 5& V6&3 E\ DGYIMQI WH 1LQDQFIDOFDSDEI@AHVRI 0 5 & VR GHOYHU
QA UDMAKRXUH DQG VHUYIEHV VR P HP EHWY DQG WH J HQHWDCSXE@ 7KH &%E8 DWWV 1Q \WH
UHDD/DWRQ RI 0 5&V YMRQ 1Q WH P HGXP WWP IWGMWMIY WH DRARQV VHUIEHV
RSHUIDWRQV DQG SURMIFW 0 5& Z I@GHIYHUZ IWIQ D VHYHQ \ HDUSHURG

2 \WHU FUMFDO IQRWP IQ) VADWMI IV DWRFIDMG ZIW WLV /7)3 DH WH $WHW
0 DQDIHP HOADQG: RUINRUFH 3@QV

7 KHWH HWP DMV XQGHBIQWH |R@RZ 1Q) SUQFISGV

o &ROMXRXV P SIRYHP HOWIQ WH [LQDQFIDO FDSDFIW DQG VXWAMIIQDEIOW Rl 0 5&
WURXI K
" 6WHQIWHQQI UHVXEOV VR HQVXUH RQJ WP [ LQDQFIDOX\AQDELDN/
= 1RXWHRI GHEW
= $FFXP XOW IXQGV\R P HHWFDWK |&RZ GHP DQGV
e 7KHP DQMQDQOFH Rl D1DIUDQG HTXIVIE®! | HH VAKPUH
0 DQEIQQ) RUP SURYIQ) VHWYIFH GIYHOAMIQGDLGV
0 DIQMQDQFH Rl FDWK UMVHUYHV | RUIX\WWUH FRP P IW? HQW
0 DQMIQQ]  IOFHDMQ) 1XQGEQI TRUDWHWP DIOWIQDQFH DQG UHQHZ DO
) HHV DQG FKDU HV GHWIUP LOHG XSRQ DQ HT XMIE®I EDVYV
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$ NH\ HOP HOARI WH | LQDQFIDOVADMI\ IV VR DFKIHYH D &Z HUJ DW |HH DQG VR P 1QP IVH
WH | LODQFIDCEXUBHQ S@FHG RQP HP EHWY

7KHWH HWP DMV GIDZ  RXWIWXHY DWRFIDIMG Z IW WH YROXP H Rl IXQGV UHTXIWWHG W
EDDCQFH EXGIHW 1Q IXVMUWH \ HDW/ DQG WH 1HQDQFIDO WAKFRWXUWH DUMQJ TURP WIRWH
HWP DMV

YOV Rl SUHSDUDWRQ

%DME 3UHP IVH

e/ DQG ®DWHH SILHVIQ

* / DQGII@RSHIDMRQY DUH VWP DG \R FRQFOXGH 1Q

¢ 1R GHFIMRQ KDV EHHQ P DGH \ HADV \R WH H[ MWVADMI HV ERW OQG L@DQG
GDVH DALY W H

o &XUHO® QR VXEVVBQADWG HP DMV DUH DYDIDE®! | RUMWA UHKDEIDAMRQ

2 SHUIDWQJ UHYHQXHV

) HHV DQG FKDU HV
7ISSIQ) 1HHV DIH HAWWP DIMG \R FRQFOXGH 1Q +RZ HYHU MV H] SHAMG \WDW
UBHYHQXH IURP WH SWRFHWIQ) R P DMHWHV DQG WHR\ FOE®! P DMUDO IRU ERW
P HP EHWY DQG WH J HQHIDOSXEQE Z I@FRQMXH WURXJ K \R

2 SHIDWQJ JWDQW VXEMGIHY FRQMEXWRQV
7KLY UHYHQXH UHSUHVHQW WH FRAWWUHFRYHY [URP P HP EHLY |RU DGP IQMVADWRQ DQG
JRYHUDOFH FRW IQFXUHG E\ 0 5& 7KHVH FKDU H/ DIH P DMUD® UHGXFHG Z W WH

WP IQDWRQ R WH @QGI LW HVIWP DIMG DV DW

* DV.J HOHUDARQ VHUYLEHV
VY DOWFLSDWG WH FXUHQADUDQ) HP HQW Z L@FRQMXH

, QMAUHVAHDLQIQD V
QMU SURMIFWRQY DUH GHSHQGHQOWRQ WH GIYHORI XQUAWVWIEWG FDWK DQG FDWK
HTXLYDBIQN RWHUI LODQFIDCDWHW

2 WKHUUHYHOXH
7 KHVH UHYHQXHV UHDW VR WH ' IHVHO) XHOB HEDM 7 KHVH UHYHQXHV Z I@UHGXFH DV \WH
VWM IV GIP [QVKHG
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2 SHUIDWQJ H SHQGIMUHV

(P S®R HHFRW

&RW SRWUKH VW FERVXUH DUH H SHAWIG \R GIP QMK [URP R WH HQG Rl WH
H MAQ) GIDVH 7KH HVIAP DMV DUH FRQMKXFWG RQ WH EDVY WH @QG! MRSHUDWRQY Z 1@
Z 1QG GRZ QE\

0 DVUDCDQG FROADFW
$ QXPEHU R FRW ZI® EH IQFXUHG SRW HOWY R WA FOU VW

UHKDEIMAMRQ DQG RYHWKHDG FRVW RQ DGP [QMADWRQ

8 WIMHV L[QVXUDQFH DQG RWHUH[ SHQWHV
7 KHVH FRW Z I@FRQWDXH WURXJ K \R

' HSUHFIDARQ DP RUAWVDMRQ
' HSUHFIDWRQ H[ SHOHV Z I@® FROWXH RQ WH DWHWEDWH WWRXIK R

$P RUDWRQ Rl WH OQG! VWM Z I@FRQFOGH 1Q $ VMY VI HHVWP DMV KDYH
QRWEHHQ IQFOGHG [P SDILHG DWHW DUMQJ 1UIRP WH FKDQJ H IQ RSHUDWRQY RYHU WH
SHURG Rl WH S@Q

) IQDQFH ERURZ 1QJ FRW

7KL DP RXQVUHDMY VR WH XQZ IQGIQ] SRURQ R UHKDEIMAMRQ SURYIMRQ RYHU WH
SHURG Rl WH S@Q

1 HWFXUHQNADWHW

7 KH RYHD®@I ICDQFIDOSRVMRQ IV XVXD@ UHI GIFWG 1Q WH QHWEXUWHQADWHW UHSRUMG 1Q
WH DQQXDOI LODQFIDOUHSRUWVT KLY IV XVXD@ UH HUHG VR DV WH DQQXDOVXISOXV  GHILEIWDV
MDUVHY [URP DRI WH | QDQFIDOWDQVDFWRQY R 0 5& 1Q DQ RQH 1IQDQFIDO\ HDU 7KDW
HQG UHVXQMQFO(GHV 1 XQGV WDIVHG 1Q WH \ HDUWDAWDUH QRWDSSTHG DQG FDUIHG IR DG
ERW RSHUDWY DQG FDSMZOIQR WH QH VEXGI HW
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) LODQFLDOMDMP HQW

7KH IRERZ QU ) IQDQFIDOS VWP HQW KDYH EHHQ SUHSDUHG | RUWH VHYHQ\ HDWY FRYHUHG
QWL /7)3 7KHH HVWP DMV KDYH EHHQ SUHSDUHG RQ WH EDVY RI \WH DWXP SWRQV
DGGUHWHG SUHYIRXVO QWL GREXP HQW

6 VWP HOWRI &RP SUHKHOMYH ,QFRP H

,GHOWIHV WH LOSXW E\ QDWUH Rl WH UHYHQXH RUH[ SHQWH ' HVFUSWRQV DUH GHILQHG E\
5 HI XOWMRQ XQGHUWH / RFDO" RYHWP HOMSFW $

7KH 6\BWMP HOVRI &RP SUHKHOWYH ,QFRP H IV SUHSDIHG RQ DQ DFFWXDOEDWY 7KLV
SWRFHW UWHFRIQVHV IQFRP H DV MY HDUHG DQG H SHQWHV DV WH  DUH IQFXUHG ,Q
DGGMRQ WP DNHV DGR HQNV 1RU XQHDUQHG IQFRP H FUHGIMADBN  SUH SD\ P HQW
DFFWXHG H SHQWHV DQG QRQ FDWK SLIRYMRQV LH GHSUHFIDWRQ DQG GIDYH HQM@P HOW
7KLY P HWRG SWRYIGHV D P RUH DFFXUDM UHIGIPWRQ R WH WDQVDFWRQV Z KIEK DRMDD®
RFFXUHG GXUQ] WH DFFRXQMY SHURG DQG IV D EHWMU UHIGIFWRQ R WH DFWDO
EXVIQHW DPWYIMHY XQGHWENHQ E\ 0 5& ' HSUHFIDWRQ Z KIEK 1V DQ H SHQWH FKDU HG 1Q
WH 6\VWP HQVRI &RP SUHKHOWYH ,QFRPH WHGIFW WH YDOH Rl FDSMIO DAHW
FRQUXP HG GXUQJ WH DFFRXQW) SHURG

6VIWAP HQAR! ) LODQFLDCE PYIW

7KLY \WMMP HQAWXP P DUMHV \WH RSHUDWY)  FDSIMZO GHEWDQG UHVHLYHY WDQVDFWRQY W
XWDAHV WH VDP H UHSRUAM)  SURFHGXUHV LHTXILHG IRUP XOWQ) 0 5& V $ QQXDOYXGI HA
XQGHUWH / RFDO* RYHUP HWBFW $ 7KH SOQ IGHQMIHY WH I XQGV QHFHWDY R
EDDQFH WH EXGI HWKQ HDFK [ LQDQFLDO, HDUMKURXJ K WH FREHIFWRQRI J DM I HHV

6VIWP HOWRI ) LQDQFLDOB RUMRQ %DMQFH 6 KHHW

7KH SXISRWH Rl WH 6\BMWP HQARI ) LQDQFIDOS RVMRQ IV \R SWRYIGH D VDS VKRWRI WH
RYHWD@I ICDQFIDOSRVMRQ Rl 0 5& 7KLV WP HQMY FRQMKPMG DFFRWGEIQ) \R Z HD
GHIIQHG DFFRXQMY SUQFISBN Z KIEK DUH HP ERGHG 1Q WH $XVWDIDQ $ FFRXQWY

6VEQGDUEY 7KH UDWISD\ HU HTXIW 1Q 0 5& FDQ EH FDEXMWMG E\ GHGXFWY \REO
@EIQMVIURP \RECDWHW

7KH WP HOAGMFEVHY WDQUDFWRQY DV FXUHQADQG QRQ FXUHQADWHW DQG FXUHQW
DQG QRQ FXUHQAMDEIMAHY DQG HT XIW

I 38" (













































