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$V8,/, ZHEHOHWKBWXDOFHWW X VWIDAHQGDPHQ
ULJKMHD H JDP X Q LWD\D QH W K [RFEDDQ. J BWR IQR/QUW KIL \
UL JK\/F FHV V REBGIHR SZLAXK P FOWM JQIOH GV & HD O O
N Q R KDKVZ R UBNH \ZW HRQHZRINVRIJHW K B KU3,/, pV
WKHPH IRU 2V

2YHWKGHFD VHYRNIRXQGRQJARPP X KDWURZQ
H[SRQHQWIMKSIR VU VKIHWS Q G LIDRIF HWWRI X VW HF H
KDY HRQQHFOHAGW X G HQMPH@DVA/ F K R ROD G X D W
ODZ\HNY®HJBORIHVVIZK@B DR | | HKUH OZL WMWK H
LQGLY L GXDLADRGI® RP P X Q LAKIRD Y HIGH O:3 KDY H
DO VR P P L WWBHKGE O ®IQ®BIDQ W D LW KS\WV W HP K B WU
FRPPXQLAMHBRQ V XWHIHH T X MXHG RO WD L OZKEHIH
QHHGHIE EHOLMYXHDOLQRUIBRPP X QV WR XDRU N
WRJHWHKSHIR Y WEKHHVHU Y LB B® KDW\3,/, i R OWR
IDFLOLWDWH WKLV FROODERUDWLRQ

‘HIQYLRMWBHRXU <HDUWGHYLMWR HDPRUMER XV
RXBRP P XQRL@GL QIEZ D\W BRH WQ Y R ONKHIGR XDIERIX V
ZR U N IKPUVE R J H WHKTHKUD® F H WA X V VEIDREEIH F R FCH
UHDOLW\ LQ ,C
'LWK JUDWLWXGH

'DQLHO % /DQJHAE®
3UHVLGHQW

OLFKDHO * % H@
([HFXWLYH 'LUMPF




$ERXVB,/ ,

3,/, HYDIHV IQBILV DQG HPSRZHY WRWH
DGYDGAQ) HTXDODFFHW \IR MOAFH

© H HQYIMRQ P DNQJ HTXDODFFHW \R MIFH D UHDOWV
\WIRXJK D GUDOFRPP XQW ZM D GHHSO URRMG
FX@MUH R VHYIEH Z KHUH SUR ERQR DQG SXETF LOMMHW
OZ HQDIHP HOMY RSWP ] HG \R EHVWVHYH SHRSGI

IDP I@HV DQG FRP P XQWAV 1Q QHHG

9 DOH 6 \BWP HOW

© H EHOHYH HTXDODFFHW \R MOAFH LV D IXQEDP HQEO
WKW: H EHMHYH VHYIQ) \WRVH 1Q QHHG \WURXI K SXETF
IOMHWOZ DQG SR ERQR VHYIEH IV \WH NA \R
HOXUQ) \KDW WKW : H EHOHYH \WH @RV GUDO
FRP P XQW VKRX@ ZRWN \RIHWHU R SURYIGH \KHWH
VHYIEHV DQG WDWIWLY 3./, URB! \R IDFIOBM \KLY
FROERIDMRQ : H H SHARXUZ RN \R UHVXOMQ D P RWH
DFFHVME®! MWFH A VP IRUDD




| DZ 6 \MGHQONQMDWKIS
3URIUDP

7KWRXIK RXU/ DZ 6 \WGHONQMODKIS 3WRIWP 3,/ , HJDIHV OZ
WIGHON IRP DRRW \WH FRXQN ZLK SXETF QMW OZ
RSSRUNMQUAV B\ FRQQHAQ) WHP Z W DI HQAHV 1Q , GBRY

© H SUIRVIGH IXQAQ) IRUWH ,QMD WIBHQGY EXWRXU ,QMOWKIS
3WRIWDP LV P XFK P RUH \WDQ MVWXQAQJ 3,/ , DOR HQUXUAV TXDONV
VXSHYMRQ B\ H SHIHQFHG SXETF IQMHWOZ DWRIH YV DQG
SURYIGHV VXSSBP HQBO HOXFDMRDO QHERINQ) DQG P HQRUQY
RSSRUNMQUEN \R WH , QMDY

- KB WY SIRIDP  SUIRVIGHV KXJH YDOH \R \WH OZ \AWMGHOW ZH
HQDIH IWDOR JLYHV RXU 3 DWFASDWY $JHQAHV H WD BIIIQ)
VXSSRWADQG D@BZ V \WHP \R KHS P RUH FOHQN DQG FRP P XQUAV 1Q

20\VWXSHUYZD®PD]LQ
 DOZDANHFNL@UWK

" WRDBP\LQWHDRWBWN
KR ZK R VFHR X B8V L BIGW K
ZRUMWREHGRQBWVKH
DIJHQHFHDUQPBGLDW
ZDWRIUHDW GDPV W L (
SDUWL F LBMDWPLHYGIL D
ZLWBK&5 HY H® K R XRI\K
,QWHUQVKLS KDV FR

/IDZ 6WXGHQW




* IDGXDWM ) HBZ \KIS
3 URJDP

3,/,V * IDGXDM ) HBZ KIS 3WRIDP SOFHV QHZ DWRFIDMV
IRP OZ PV DWSXETE IQMUIHWDZ DIHQAHV 1Q ,@QRLY Z KIGH
WH VWXG IRUWH EDUH DP  7KH DUH SDIG B\ WHIUKIUQJ [P
DV WH GHYHBS OZ\ HUQ) WN@ EXI@ SURIHVWIRQDOQHE RUW
DQG J DIQ UHDOZ RUE H] SHUHQFH RXAMGH WH FOWURRP DO KB
KHGIQ) WRVH 1Q QHHG

7KV SRRIDP VHYHV DV D UHFXMWF HQWVVRRO IRU @Z 1P V
GHP ROAMDWQY \WHU FRP P W HOMR SUR ERQR Z KIB! DWIDRW]
KDUG ZRINQ) DQG GHGAFDWG FDQAGDWY 0 DQ Rl \WH ) HBZ V
IHHOLQVSILHG \R P DIQEIQ WHU SIR ERQR SUDFWFH DiVMU NMRIQIQ
WHUILUP V DQG RIMQ VBINH SUR ERQR FDVHV Z W \HP

6 SRQVRUQJ / DZ ) LLP V

&KDSP DQDQG & X8/ / 3 0 D\ HUAURZ Q
“HQQHU  %B¥FN// 3 61GB\ $ XD/ / 3
CUNDQG  (@// /3 . IOARQ 6WDZQ// 3

/DKDP  : DMQV//3

23 IR ERQR Z RW LV IQFUHEE® [P SRMBQMR P H DQG
KDG GRQH P P LJUDIRQ Z RN EHRWH DWQAQ) @7

VHKRRCDQG WY D ElJ SDWMRQR P ICH 7KHHRUW D
3,/,) HBZ\KIS ZDV \WH SHUHPARSSRWQW IRUP H

\R FRP EICH ERW [QMUBVIN R HKHUB
* IDGXDM ) HBXZ
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$ / RRNDW DWxHDU
| DZ 6WGHQWQ\MLQV

ZRUINHG

KRXW/

W KHS

3./, ZI®JWQARYHU R IXQG  /DZ 6\MGHQN

QMO/DV  SXETE IQMHDZ DIHFHY DRRW ,GCRY

1Q WH FRP 1QJ \ HDU ) RUWH VFKRRO HDU 3./, ZIOIXQG
| DZ 6\MGHONQMEY  SHUWPHAMUIRU  KRXWY

ZI\K \WH VRKRRO HDU WIBHQG LQFUHDVHG \R Q

6XP P HU 3./, ZIXQG  /DZ 6\WGHONQMOY IRU
KRXWY Z W \KH VAIBHQG [QFBHDVHG \R



3./, 3DV

SDUQY $JHQAHV

( DFK \HDU 3,/ , SDUGHY Z 1\ SXETF IQMMHADZ RUDQ] DIRQY ILRP  DRRW
@RV \R SOFH IW/ DZ 6 \WGHQNQMOQV DQG* UDGXDW ) HIBRZ V 2 XURXWHQADAV
R 3 DWFSDI] $J HQAHV IQFOGH
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$OP QL1 HERWN
1 HDW® 3,/, IDZ 6WGEHQWV

QMOV DQG * IDGXDM ) HBRZV
KDYH JRH RQ \R MIQ \WH GUDO
SIRHWMRQ 7KWRXJK WH 3./,
$OPQ 1HEZRWN WH UPDOQ
FROQHAWG \R SXETE IQMUHW ©Z
DQG SR ERQR ZRWN

2 XU $OP QL 1 HERWN / HDGHUKIS
&RXQFIO  SDQV  HGXFDUWRQDO
QHERWNQ] ®DGHYKLS DQG VHYIEH
RSSRUMQUV WURXJI KRXWWKH \ HDU
\R HP SRZHU$ 0P QL\R FRQMXH \R

VHYH DQG FRQOHFW\R WH QHZ
FOWHV R ,QMOV DQG ) HBRZ V

2 DP VRIDW HWRQ DL WD VLY
PHPDQXRQGHRI$SS® UW RY L
WKMHDUWWDUWLR®P\ 3,/
*UDGXPH\O-DRZWR RSB UR Y L
PHZLWKHVRXWAHWUH Q PW
RZQSURERQRUDNLRH/, KD
F U H DBWH/AGU B QIRWPK H U HOED)
VW X G HD@W®\D Z \ HADVD H D@

JURZWDWWR ZRHOWB VRV W
DFRPLWPMJBEOLDWHD®
SUR ERQR VHUYLFH 3

1LGKL 1DULHO
$OXPQL 1IHWZRUN /HD(



$/801,1(7: 25. /($' (56+,3&281&,/

&KDWJ
1K' 1DUHZDD 1 RWWQ5 RWH) XBWKW

&KDW( BFW
-1Q( 5REHW $GP IQWIDIYH 2 [IIFH R WH ,@DRY & RXW

91FH &KDWUJ
. IPEH® 0 L@ 2 IIFH R WH & RRN &RXQW 3 XEGF' HHQGHU

,P P HGIDW 3 DW\&KDLU
0 DWBZ 6 YDIMN 61GB\ $ XD/ / 3

$W DU H&RXQFLOD HP EHWY/
5 XEHQ YDX\WAD ( TXLS IRU( TXDOW
0 DMD&R] ] RD ,P SDRWRU( TXIW
0F. HQQD' HXWFK &ILFXIVE RXUNR & RRN&RXQW ' RP HIF 5 HDMRQY ' LYIMRQ
&HAE * RERQ &KDSP DQDQGEXVBU/ / 3
&UMID + HDGBA  ( TXIS IRU( TXDOWV
8\VDP D ,EUKIP - XAFIDO DZ &®WN
-D\ @0 FEMRQ &KIFDIR $ SSBVHHG & HQMUIRU) DU RXW
. HIBLO F1 HDO2 IIIFH R \WH & RRN & RXQW 3 XETF * XDUEDQ
&DVH 1HORQ O F* XilHt RRGV//3
1 DBQ D 3RSH 6 RKHO( TXDO XIFH :  RUW
' DYIG- 6FUYHQ<RXQI 3HANDU $EWPVRQ 3 &
$QRZ 6KDS $CP IQMMU- XVIFH
(PO 6KRRN 6\MS\WH - RKQURQ// 3
-XVD6 D 0 IQHU YDUKI® * DDQG
-DVP DQBIGKX 6NDGGHQ $LBV 6 W 0 HDUKHU ) ®P //3
( @ =HQQHU 2 lIIEH R \WH 8 QWG 6 \BAMV $ WRUGH
$ELIDICY DQ+RRN / RANH/ RWG/ / 3
(OLH =HQQHU 2I1ILFH RI WKH 8QLWHG 6WDWFE

5 HSUHVHOWWYHYV
$GLD %UDQWOH\ 6LGOH\ $XVWLQ //3 JHOORZ
(OLVD (SVWHLQ 8QLYHUVLW\ RI &KLFDJR /DZ 6FKRRO
ODULDK 1 /HY\ /DWKDP :DWNLQV JHOORZ 5F

&D \RQ. RYIFK &KIFDUR . HQARGUHR / DZ ,QMD5 HSUAVHQBAYH
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3 UR %RCR 3 IRILDP

2 XU3 R %RQR 3WRIWDP  Z RUW \R LQFUHDVH \WH DYDIDEIDV R SIR
ERQR GUJDOKHS IRUWRVH ZKR FDQURWDIIRG DQ DMRCH 1O
@R E\ GHYH®SIQJ LQQRYDWH SUR ERQR RSSRUNMQMAV RITHUQ

SR ERQR SWRIWDPPIQ DQG UHVRXUFHV FXGDWY EHW

SIDRWHY DQG FHOEWDWY \WH @H FKDQILQJ SR ERQR SHURWP HG
WWURXJ KRXVWKH \ABAM

7KHHDWH DIRXQG ~ (BiJDODIG DARCH V 1Q \WH HONH AWM R
@RV DQG P RWRI WHVH DWRUWH\ V DWH 1Q &KIFDJIR 7KH RQD
ZD\ R HQXUH HTXDODFFHW \R BONFH 1V 1RU DWRWGH V 1Q WH
SUYD\WM EDUWR IRLQ \WH Bl DCDIG FRP P XQW 1Q SURYIGIQJ SIR ERQR
VHWIEHV R \WWRVH Z KR FDQQRWDI I RUS DQ DWRUQH

— — — .

Public Interest
| fve”

Interest
litiative”

1

UHFHLSLHQWY .DUHQ OLOOV DQG 'UHZ +LFNH\ DW 3,/,uV $QQXDO 3

2. H KDYH D GXW DV SIDRPIMRQHLY \R XVH RXUGH DONGY \R KHS
WRH GW IRWMCDW 3WDRAIAQ) OZ FRPHY ZMW PDQ
SUYIBIHV DQG JUDQW XV NQRZ BIGIH DQG SRZHU @ H VKRXG
XVH WRVH W@ \R KHS IQAYIGXDY ZKR P D\ QRAVKDYH \KH

VDP H GIYHIDIH
3,/ , 9ROQMHU




3./, SRRYIGHV WDIQQIV IRUSURR ERQR YRGQMAY DFIRW \KH
VWM RQ  SHMCHQW GUDO IWXHY WUWRXIK &/ (1 SWRIWDP V
IRFXVHG RQ IQFUHDMQJ SUR ERQR VHIEH |, Q \WH OWY HDU

WWHQC

E\ 3,

SR ERQR VR
QAVEXW \WH OWV

WHQCGC
XQG YV

LFLDO «
SUR %R
WHH
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3 UR %RCR 2 SSRUNQIMA

3,/, SIRYIGHV D YDUHW R SUR ERCR RSSRUNMQUAV IRUGZ\ HY ©OZ
AXGHON DQG B DOSIRHWIRCDY DRIRW \WH VWM R, @RY : H
IRFXV RQ Il \WH JDSV GIWE\ WLV OFN R BVRXUFHV B\ Z RINQ)
FEVHO Z M H M) Bl DADIG SURI WP V- EDUDWRADMRQY DQG RWHU
VINHKRTHY R GHYHBS \BUHMG SR ERQR RSSRUNMQMAV \R EHVW
VHIYH WRVH Z KR Z RXG CRARKHLZ VH UHFHLYH BU DCKHS

LV D YIWYDOBY DOFIE Z KHH &Z

ICFRP H ,@RY UMGHQW FDQ VXEP IMD TXHWIRQ RQEH R DWN D
@7\ HUIRUKHS Z WK D FYIOBU DAMXH

SURYIGHV FLYIO® DOVHYIEHV DRIRW @RV \R YHMIDQV DRYH
GXAW P OB DQG WHUVSRXVHY DQG GHSHQGEHQW DQG DV DQ ,/
$)/$1 PHPEHU 3,/, LHHY SR ERQR P DWAY 1Q \WH
FRXQIAV RAMGH R & RRN & RXQW
UHFLXIW DIWRUH V DQG OZ VAXGHON
IURP  XUEDQ DUHDV \R YROQAMHUDWUHH G DOFERIEY 1Q IXUWDODQG
XQGHYHYHG FRP P XQUEV
XM H YROQMY R
P HHVZ W VHD UHSUMVHONG QMDQW IRU P IQX\M DSSRIQR HOW
SWRYIGHV D
UHHWDO VRXUFH 1RU SDMASDIY GUDODIG DIHAHRY \R VHQG

SRWQIDCF@HOW Z KR KDYH EHHQ GHQHG VHYIFH GXH \R D FRQ@W
R QMW
IV D P RQKO FRP P XQW

EDVHG FGQIE DW HIDO3 UHS &KDWWMU$ FDGHP IHV 1Q \WH * DUIHT
3 DUNQHIKERWKRRG R &KIFDIR

. IV D SURMPWKDP DWKHV
OZ WMGHQN Z M DWRUIH V 1Q QHHG R UHAVHDURK DWIMIBGRH RQ
SUR ERQR ®l DCP DWHLY



2 YHUWH OWY HDU

FQHQN UHFHYHG IUHH ®U DO
KHS IURP

3,/ , SR ERQR YRAQMHY/

J@ORY) UHH/ HIDGB QuZ HY
YROQMHY DQVZ HIHG

FIYIGB DOTXHARQV

3,/, DOR P DQDUHV ,@RY ) UH
| HIDO$SQZHY ZKHH FOHQN
SRW GUDO TXHWRQY DG
YRAQMAHY FDQDQVZ HU




$Z DUBV DQG 5 HFRI QURQ

- K L OMKIHL W WD FOLOL VWDLPFROXIR WQ P HDW JQKDHLGQO O L Q |
WK HUWHO VR LJQL IDPRQRIE/URR QAR URH L G R GBH

LQGLYLDBWYDHIBO/OD ZL UPDY GFRU SR U RVR BVQ\H V
W KUR X M RWWD 3V H EHOLHYHWAYPSRUWRMFERJQL
WKRWHKDWEGYDQHFITXDGHVWRXVWRBHFRJIQL]
W K RAZKR D UHR Q W U L E XM YDR D WH N MR DIQHBP S D F
WR KRSHIXOO\ LQVSLUH RWKHUV WR KHOS

7KH IROORZLQJ DZDUG UHFLSLHQWYV ZF
FRPPLWPHQW WR SUR ERQR DQG SXEOL
3,/,pV $QQLYHUVDU\ $ZDUGV *D

'LVWLQJXLVKHG 3,/, ,QWHUQ $ZDUG 6D
'LVWLQJXLVKHG 3,/, )JHOORZ $ZDUG 5XW
3UR %RQR ,QLWLDWLYH $ZDUG 6LGO
'LVWLQJXLVKHG 3XEOLF 6HUYLFH $zZDU

7KH IROORZLQJ LQGLYLGXDOV ZHUH UHF
E\ 3,/,uV -XGLFLDO &LUFXLW 3UR %RQR
3UR %RQR :HHN

7KLUG -XGLFLDO &LUFXLW &KULVWF
JLIWK -XGLFLD-® RH Y FOXION DQ H\
BL[WK -XGLFLDO &LUFXLW $QQH OI
7HQWK -XGLFLDO &LUFXLW /RXLV
(LJKWHHQWK -XGLFLDO &LUFXLW OL



$QAXDO
3R URQR 5 HFHSURO

' XUQJ \WH $ QQXDCB UR %RQR 5 HFHSMIRQ KHG HDFK \ HDUIQ - XQH Z H KRQRU
\WRVH QDP HG \R \WH 3R %RQR 5 HFRJQURQ 5 RWMU ZKIEK DUWH @Z 1PV
DQG FRSRIMRQY WDW KDYH PDGH MJQUEDQN FRPP MWW HQN DQG

FROMEXVIRQV \R SR ERCR WURXIKRXWWH VWIW R @RV

: H DOR

FHEEWM \WRWH QDP HG R 3,/ 1V 3R YRR 9 RBQMHU+ RCRUS RO Z KIFK

UHFRJ Q] HV WRVH Z KR KDYH EHHQ FKRVHQ | RUKHUYRGQMHUFRQUEXURQY
WURXIK 3,/ 1V 3 IR %RQR 3 URJUDP

$ OVDW , QUXUDQFH & RP SDQ

SUHQWR 6FKLI // 3

$URGEHJ * RGIHKQ' DYIV

* DUP VD

YDNHUO F. HQ H

%DUDAN) HUD| ] DQR . LWFKEDXP
1DIHEHJ // 3

YDUHY  TKRUEXU // 3

UXBU * WDXGR 0 HWMU 3 &

&KDSP DQDQG&XVBU/ / 3

&KDUBV 5 LYHUS WRFIDWY

&RROA //3

&URZHD ORUQ//3

" HFKHWY / 3

" HHH  &RP SDQ

' HORQV86 //3

3R YRR 5 HFRIQWRQ 5 RAMU
) DHIWH® UQNHUYAGG® 1 HDO* HUEEHU
5HDW/ /3 (IVHGEHJ / /3
YRBA  / DUBHU/ / 3 1[RQ3HDERG //3
* |SH) DP 1® / DZ DQG 3DXOFDWQIV // 3
0 HADWRQ/ / & 3HSSIQU %DM . IQFDIG
+IQKDZ &XEBHWRQ/ /3 20RQ /7'
-HQQHU %BFN/ /3 5HHG6P W/ / 3
-30 RUDQ&KDWH &R 5 HDWIW
. DWHQO XFKIQ5RMHQPDQ/ /3 5RSHV * WD\ //3
.l 6Sb@QI//3 6 DODWRUH 3 UHVFRIWB RUMU
CUINDQG (@V// /3 3RWMU3// &
/DCH : DMPDQ//3 6H IDW 6KDZ //3
IHMH I 61GB\ $XVD/ /3
0 DCDWV3KHSYV 3KI@BV //3 6\ ) DWP
0 D HUWRZQ/ /3 6WSWH - RKQURQ// 3
0 F RQDDQY &RSRIDMRQ D IQARQ 6WDZQ// 3
0 XFK 6 KHDM3 & =XUEK 1 RW $ P HUED

([HBQ

SUR %RQR 9ROXQWHHU +RQ|
$QWKRQ\ )UDQN

'"UHZ +LFNH\

'HDQQD /LW]JHQEXUJ

.DUHQ O0LOOV

'DYLG :DWHUPDQ



* HWQYROHGZ W 3/

'KLOH/,ZRUNWMR QJD JIHQ VSR Q & P SR Z NRIXS O M\
NHURO® Q F UMDV F HW R X V \E LYFRHO X Q W B R Q DQVIL
DQG VXSSRUWLQJ

JURPEULNHUYLBERWOLPLWHBSHHSUHYVHQMWD\
UHSUHYV MWMXWING H HEO H IV L VW IR W,KD V
D YDULHW\ RI SUR ERQR RSSRUWXQLWLHV

,QGLYL ®DMOWPRRUSRUMDWIERRYY G D WU R QWKH
FULWEXS®RUKNBW, QHHGRQDWLREY/, DU Q

LQYHVWEBHQRQJ WWDERISX B/Q QR HUMAQSG U R
ERQFRY WD NRIXW U X WW RW\R XIL Q D QFXLDDR H WA
VHULRXMOFW RIWKIKQ®V/,UDLWHE,/, uRRVW
UHFHQWO\ FRPSOHWHG ILVFDO \HDU ZHUH



3./, RILY D ZIGH DUD\ R HGXFDIWRQDOSWRIWP P IQJ DV ZHODV

QAZRINQ) DQG IXQADMQ) HYHON DARW \WH VABWM IRU OZ
AXGHON @7\ HY DQG RKHY LOMUHVMG LQ RXUZ RN

$ GHAFDMG JURXS R GDGHY IIRP  DFIRW \WH B DOVHRRU KHS
3,/ , \R DFKIHYH IW P MRQ 7 KHUBDGHWKIS DQG VXSSRWALY FUMFDO
R RXU VXFFHW 7KV IQFOGHY RXU %RDG R ' IHPRY $0P QL
| HDGHUKIS <RXQ) 3 IRHWIRQDY %RDG DQG - XAFDO& IWFXIWE IR
Y%RQR &RP P WiV

&XWHOMDZ VAMGHQN FDQ DSSO IRU3,/, / DZ 6 \WMGHQN QMOWKISV

DQG WRVH RQQ) D OZ (1P DIWU JUDGXDMRQ FDQ DSS® [RU
* IDGXDWM ) HBZ VKISV \R MP S BWWKHU SR ERQR DQG SXEE

[QMAHWDUHHY

W CHYHU \RR OW \R HQIDJH ZIW \WH 3,/, $OP Q@ 1 HERWN
%HFRP H DQ DGYIVRU IRIQ D SDQQQ) \WDP RUDWHQG DQ HYHQMR JHW




6 XSSRWR2 XU: RWN

-RLQ D 3,/, *LYLQJ &LUFOH

*LYLGQLUFOHPEHBRPPWWRLYRQHRIWKHROORZI
DPRX WY X DFROWDOY\H D ZV VDK D U LRHS\D\ P HRSW L R
DYDLODEOH VXFK DV PRQWKO\ RU TXDUWH

* IMQ) &IWFGI/ HYHY

. 6 XSUHP H&RXWY LYIQJ & ILFG
. 3UMAQ) * INQJ & ILFG

. - XIFH* IYIQ) & LU

. 0 DIMDM * IYQJ & ILF®

. &RXQHBU* INQJ & LUFO

. $GYRFDW * INQJ & ILFG

<R¥D KHOFBRUSHR SABHHEBEHFRPDAUYLQUUPBGREHU
3,/, WURMBDRWWXFFHVEHFED XWKH\UNWDEXOHSDUW Q
DIHOQFDRGOLHR®PP XQLGAWHIHRAR XORQJ WRBPLWPH
*LYLQUOBHPEHH®VXWKDWD EE\GIOMG WRLIYHIV SHFL |
DPRX®BWHDIRILMHDUYXH@ZHNQRKRZ2 XFKXQGEZ®ALOO

KDYZWHD WP GYD @HAD YW BURMWRER@HIBH PR USHR S O
QRZ




6SRQVRU D 1DPHG /DZ 6W>

3,/ GH\QDWHNXPERWDPHBQ &R Q R U, W HHUIRK
\HDW KD QWR/SHF LY@G LRRIPPLWPARQ@\ WKH
IROORZLQJ LQGLYLGXDOV DQG RUJDQL]DV

“XGIH: D\GH$QEHWHQ 5 HW

« YONHU F. HJ IH

o &KIFDIR %DU) RXQEDIRQ

. &KDSP DQDQG&X\BU/ / 3

. &URZHD 0 RQQI//3 IQKRQRUR - HIRP H* IORQ

« )DPI® ) UHQGVR &KUMRSKHU- +RWFK

. @RV 6\ %DU$ WRADIRQ < RXQJ / DZ\ HY' LYIMRQ

o /$* %$& ) RXQEDIRQ

. 9%DG 7HUL/ DQH

e /DZ\HY7UXW) XQGGR ,@RY IQKRQRUR - XAFH 7KRP DV/
. IBUCH 5HW

« ) UHQGVR 5ROQ& / IHE

« ) ®UHQFHO LU QGRZP HQWV

« -HRPHO WD) RXQEDIRQ

e -XWFH6KHD 2 %4IHQ 5HW

. 3,/,30PQ

. &KIOUHQR 0DV & 5XWR

. 3RDI%RY ) RXQEDIRQIQKRQRUR 1 IN\L:  L@B WQ

. ) DGRV %HGEBU) RXQEDURQIQP HP RY R $ QG 7 IMADKO

. 61P P RQV+DQD &RAR

. 8QWGSILAHY

« =XUFK 1 RW $P HUED

6SRQVRILMPHGHPRURBABQRUDWHUPUKHSGLIIHUHQ
L QV KHHG OV LRRIMO DZ W X GBIQB@V KL YRHW KR Z L Q FRRH Q
WKNHUBKUMXB/UQWHUBXBER UVBLQUDPHE@WHUQV
LVWVRXQQY HVWWPHQW WW EBHATW D O L\PIGHR'H U JOQ Z\H U

D Q BJ HD WHRAS SURV X (RIKIH\D O WL HPUR UFHU R V S HI XX RXWRHIV
WKRVH EHQHILWLQJ IURP WKH OHJDO DVVLVWDQI




6HH ,I| <RXU &RPSDQ\ :LOO ODWFK <RXU *LI
ODQ\FRPSDQLI¥FOXGDQ@UUPYLPD®WRPSOR\H
FKDULWREWH L MVRADLRQEQIS RRILDQ L ] DAW LIRED V
JUHDDMW R [ W HVQKEHP S DREEVR XL MAR, /, & K H ZNL WX U
+5 GHSMWPMW®RNMEAKHWXRHKFRP SDDLG DW FRX UL | V
DQG ZKDW WKH SURFHGXUH LV IRU GRLQJ "

-RLQ 3,/ V /HIDF\ 6RFLHW\

7LHR XOH J ZAWMKRBY, / E\SO H G JWBQ F OX\G M D BW
\RXH VW BWHQ QASHF LEHAMINVU B RWHTXLEKWQ
HDUQWRRWPLWPMRWFOBGHLQ\RX W VW BBV
QHFHVVDU\ WR EH D /HIDF\ 6RFLHW\ OHPEF

&\ 3UHV B5HVLGXDO )XQG $ZDUGV
3,/LWHOLIJWEBOH LMEUHDWQGBHVLGXQEZ DU GO HD V
FRQVLGHWLIQBW DD UHRSLHQYM SUHR/UUHVLG:
IXQGVDQFODNNFW VR W ORIBIKG WP HIQMK L RR X
DUH LQYROYHG

*LIWV RI 6WRFN RU 6HFXULWLHV
*LIWVRMDS SUHF VDWRIR&Y HF X U IFW [EHMW Y SERMW H QW
VLIQLILFDQW WD[ EHQHILWYV

3,/LV F QRQSRRILMNQL]DQBERIW ULBDXIWDR !
GHGXFW\DEDOO-R ZD OB O QW U L EX®/LRQVYR DO L
XQGRMKHOOLOREVHRRXUBURRQRHSRUWKQH
&RQWB FW[HF X W'LLYJHH F 0MFEWK Dk IOU J P [IDQO\Q

RU PEHUJPDQQ#SLOL RUJ WR GLVFXVV




) IODQFIDCE HSRWY
( [ SHVHV

3HUVRQQHO >6DODU\ 7D[ %HQHILW
*UDQWV (GXFDWLRQ
6SHFLDO (YHQWYV
3URIHVVLRQDO )HHYV
2FFXSDQF\ 8WLOLWLHYV
&RQIHUHQFHY OHHWLQJV 7UDYHO
'XHV 6XEVFULSWLRQV
7HOHSKRQH ,QWHUQHW
,QVXUDQEFH
OLVFHOODQHRXYV
3ULQWLQJ 3XEOLFDWLRQV
'HSUHFLDWLRQ
3RVWDJH 6KLSSLQJ
6XSSOLHV

7RWO

3GDVH QRWM 7KH GDW IV DQ XQRIIEIDOWHSUVHQBMRQ R 3,/ , V) < XQDXQMG
IICDGADOVIAMP HQN 2 XULQGHSHQGHQADXGWIHSRWZ L@EH DYDIDE®! [Q HDWD
&RQEPNXY DWQR# SIDRJ \R VHH RXUFRP SBM DQG RIILELDODXGAWRGAH DYDIDE®!
7KH 1LQDQADY SUHAVHOMG KHUH BHBFW RQD XQUAWIEWMG IXQGV DQG CR QRAMQFOCH
WH IXQGV IQ RUDRMW R 3,/,V / DZ 6\MCGHOAQMOKIS 3WRIWP DG 3R YRR
3WRILP ( QGRZ P HQW XQBV

777 SIORU DERXWLQDQFLDOLQ RUP DUWRQ




) L.ODQFIDCE HSRWY

QFRP H
JRXQGDWLRQV &RUSRUDWLR

6SHFLDO (YHQWYV
%RDUG ,QGLYLGXDO &RQWULE
/IDZ J)LUPV

*RYHUQPHQW

/RWDO

/DZ) WPV

YROG ,QAYIGXDCE: RQOUEXURQ/ )X &




7KDQN<RX R RXU RQRY/

$WWLFXV 5HFUXLWLQJ /3UNLQV &RLH
,OOLQRLV (TXDO OLFKDHO * %HHPHU .\OH 3BHWHUVHQ OD[ 6W
-XVWLFH )RXQGDWIR@®FL %UDXQ 3RUWHU :ULJKW ORUULV
/IDZ\HUV 7UXVW )XQBRUYUOODODQRKNMNOOH %YURZGHUWKXU //3
,OOLQRLYV $FFHVV WRKIXVOHW¥HKBLYHU $VVRFLRWHWLYHUR

"HQWRQV &X\OHU 5RELQVRQ
"X3DJH &RXQW\ %DU $VVRALPQQ BRV VR

3RON %URV )RXQGDWHERQ &DVH\ 0OLOOHU
JLUVW $PHULFDQ %DQN6DLQW /RXLV 8QLYHUVLW
*ROGEHUJ .RKQ /7' 6WDWH )DUP

.LUNODQG (OOLV //3RQHV 'D\ BWHSWRH -RKQVRQ //3

-30RUJDQ &KDVH &R 6WHYH 7UXEDF
.DWWHQ OXFKLQ 5RVHQRBIQOA3H[OHU

%DNHU OF.HQ]LH OF*XLUH:RRGV

&KDSPDQ DQG &XWOHRIUMRQ 5RVH )XOEULJKW 86 //3

7KH -HURPH OLU]D )RRQGBWHR@D 2 %ULHQ SRMQ - $PEHUJ

7KH 6LGOH\ $XVWLQ 5RMKDAUMBWLRIPOOH\ $QHWRQEHUJ *ROGJIHKQ
*DOODJKHU 2 0DOOH\ %DUQHV 7KRUQEXUJ //3

5RSHV *UD\ //3 OLFKDHO * %HUJPDQQ
&KLFDJR %DU )RXQGHMKIRID (QWHUSULVH 0\OHY %HUPDQ
JUDQFLV %HLGOHU )RKX\QBDWKRGKDZ //3 -RKQ %RXUNH
,OOLQRLV %DU )RXQBIRPISRIRQ &REXUQ //3 -RVHSK &DOODJKDQ
/$*%$8& J)RXQGDWLRQIHGGHUSULFH /ILQWRQ - &KLOGYV

5REHUW ( *DOODJKHUOOLDPV Y ,QSD[ 6KLSRIKRL /DZ )LUP
&KDULWDEOH 7UXVBROXWLRQV 6HWWOHPBORMKDXQ@G+ &UDPHU

=XULFK $PHULFDQ '/$ 3LSHU //3
,QVXUDQFH &RPSDQ\ %ULGJHW 'XLJQDQ
$GPLQLVWUDWLYH 2IILFH Rl WKH 'X3DJH &RXQW\ %DU )RXQ
,OOLQRLV &RXUWYV 'DYLG (ULH

$UHQW)R[ 6FKLII //3+RQ :D\QH $QGHUVHQ BHMUHVW &RXUW 5HSRUW
%DUDFN J)HUUD]]DQR$ SSOHXEBHP 7KRUQH 7 KRWPIMH PRI & O
1DJHOEHUJ //3 6DUDK %HUQVWHLQ 'D@DXO *UHHQZDOW

&RPPXQLW\ )RXQGDWIRQORINRYLF -RUGDQ +HLQ]

&HQWUDO ,00LQRMY?2 +LQVKDZ &XOEHUWVRQ .
&URZHOO ORULQJ /#8U\DQ &DYH /HLJKWRQ -RKQ 5DFKHO +RUVFK
'"HHUH &RPSDQ\ 3DLVQHU //3 3DWULFLD +RUVFK
)DHJUH 'ULQNHU %LGIBYAK &DOODKDQ -DQHOOH ,EHOLQJ

5HDWK //3 +RQ $OLVRQ & &RQORQ,7 &KLFDJR .HQW/®ROOH.
+HOHQ %UDFK )RXQ@XWDRI@ +DVNLQV 1LFKROURQRLY 6XSUHPH &RXU
-HQQHU %ORFN //3 OHQFKHWWL 3& &RPPLVVLRQ RQ 3URIHV\
IH[LVLIH[LV '‘LVFRYHU )LQDQFLDO 6HQELPWD 8QLYHUVLW\
/IRFNH /RUG //3 7URQ )X ODXUHU 6FKRRO RI /DZ
OD\HU %URZQ //3 &HGULF *RUGRQ -DFNVRQ /HZLV 3 &
OF'HUPRWW :LOO (FWDW¥F\ +DQQDQ -RQDWKDQ -HQQLQJV
.ULVWHQ 5RGULJXH]+D\QHV DQG %RRQH //3 'DQLHO % /DQJH
5HHG BPLWK ,FH OLOOHU //3 (OL]DEHWK /HZLV
6LPPRQV +DQO\ &RQUR\ 6SDOGLQJ /R\ROD 8QLYHUVLW\ &KLF
8QLWHG $LUOLQHV %UDG 7HUUL /DQH 6FKRRO RI /DZ

'LQVWRQ 6WUDZQ //BWKDP :DWNLQV //3 .HYLQ ODWXV]HZVNL
ODQDWW 3KHOSV 3KOIDVBYLFLD OF&DUWK\
2JOHWUHH 'HDNLQV 1DVKD -HIIUH\ OF&UDZ

$EERWW 6PRDN 6WHZDUW 3 & /DXULH OLNYD

$O0OVWDWH ,QVXUDQHX @RFBDQLQJIV //3 1LGKL 1DULHOZDOD



TKDON<RX W RXU RQRY

1HDO *HUEHU (LVHQEHILQRBY 'HIHQVH &RXQUWWKHZ .DW\ )XUWRQ
ILNNL :LOO 6WHLQ )UG\EHMCHLUGI QW 'LVFRYHURGROXMWLROYILOODQ -
1RUWKZHVWHUQ 3ULWIRK® ' &DWKHULQH 7 &KDUOHV 3 *ROEHUW
6FKRRO RI /DZ ODFSUWKXU )RXQGDWLRG\ +H

1RWUH 'DPH /DZ 6FKRRICOOLDP .ODGDNLV 6KDQD ODF +HOOHU 2JC
ODUN 2u0HDUD /H[LWDYV &DUD +HQGULFNVRQ
3DWWLVKDOO OF$XOLBWAHIKIEE@XUERZVN\ 6XH BoH IMPEHD O

+LOOLDUG *HUDOGV&RQILQGFHQW ODORQH\ 'DYH -RKQVRQ

OLFKDHO ( 5HHG OF'RQDOGMV &RUSRUDWABRQGRQ .QRS
%HQMDPLQ 5KRGH 6WDFH\ OHHKDQ -HUU\ /IDWKHURZ
*HRII 5LFH :LOOLDP OH\HUV &DUD /DZVRQ
5RJHU %DOGZLQ )RXQEOWHRULD 1HWKHU\ $QWKRQ\ /HZLV
-RKQ (ULF 6KFDDO -HQQLIHU 7 1LMPDQ 6WHYGQLOGQHU
6NDGGHQ $USV 60DW H6BMHBHH OLFKDHO - /RKQHV
YORP /I3 5RQDOG 2KUHQ -RVK 0LQW]
3DWULFN 6SDQJOHU $QQ 3LOOH +LUVW ORUJDQ
-HQQLIHU 6WULQJILH®&QFXV &RPPXQLFDWLRIDXQHHQ ORVK
ODULR 6X0O0OLYDQ 3DXO S5HLFKV $GDP 0XUDG
7DIW 6WHWWLQLXV +R®E NVVIROUHY3 - 'DPLDQ 2UWL]
%DUU\ 7D\ORU &DUROH 6FKHFWHU +RQ 'DYLG . 2YHUVWUH
7KH 8QLYHUVLW)\ Rl &KKMPURQ .LQJ )RXQGDWILOMEN & 3DOPHU
/IDZ 6FKRRO JUHGHULFN 6QRZ OLFKMO®W 3HUH]
+RQ 7KRPDV / .LOEULGHEBHWO OHOLVVD 3LFFLROD
8QLYHUVLW\ RI ,00LQFRLAL & KBDF®]IR/ +HOHQ 3UREVW 0LOOV
6FKRRO RI /DZ +RQ 5DPRQD 6XOOLYDQLOO 5REHUWYV
8QLYHUVLW\ Rl ,00LQ®DRQHVVD :HDWKHUVE\ )HGHULFR 5RGULJXH]
&ROOHJIH RI /DZ &KULVWRSKHU :HOOV -DPHV 5\DQ
-RVKXD 9LQFHQW +RQ /LVD < :LOVRQ /RRUV ®EIORWMLGHU
:DVKLQIJWRQ 8QLYHUVAMAKDHO O0DU\ :RROHYHRP 6FKQHLGHU
6FKRRO RI /DZ 5DQGDOO0 6FKPLGW
=XEHU /DZOHU 'DYH .DWK\ 6FULYHQ <I
$UHO\ $QD\D ODUN 6HFRQVN\
5HHQD %DMRZDOD 6XVDQ + 6FKZDUW]
%LGH $NDQGH OLNH %DVLO ODUORZ 6YDWHN
6LREDQ $OELRO $QGUHD %HJIJIV (OLVH 7LQFKHU
.LPEDOO .DUHQ $QGHIMRIHWW 6FKURHGHU 6DUIMDKN7 RQH\
.LPEHUO\ %DUWRQ 3DX0 %HUNV *HRUJH $ 9LQ\DUG
&DOYLQ %HOODP\ &RUULQQH %LOOHU
&KULVWLQH %LQRWWIL&EKUVWRSKHU - %O\WKH
+RQ OLFKDHO %UDQGWHVEHW &RUEHWW 7DOL $OEXNHUN
-RKQ %UHQQDQ 6XVDQ - &XUU\ /LVD 0$@KFHUW $OYDUH]
-RQDWKDQ %URZQ 7KRPDV 'HH ODUN $UWOLS
/RUHQ &KHUQRII 7KRPDV : 'LPRQG (OL]DEHWK $VWUXS
:LOOLDP ) &RQORQ OLFKDHO 'RFNWHUPDQ OLFKDHO %DEELW
.DWKHULQH 'HLEHUW $UWKXU 'RQ -DPHV %OHQNR
%ULRQ 'RKHUW\ 6DEUHHQD (O $PLQ (OL]DEHWK %RH
7HG 'RQQHU :LOOLDP (VVLJ &KULVWRSKHU %RLVVHO
-HDQQH 'RUDQ .HYLQ )HH $OH[ UHHODQG
7KRPDV 'RUULV -RGL )LVN /IRUL &KHQ
1LQD - )DLQ ODUN )ODQQHU\ &KLFDJR %DU $VVRFLDW
+RQ OLFKDHO )LHOOR3DXO ( )UHHKOLQJ 6WHYHQ &RKHQ
6WHYH )LW]HOO 6KHLOD )UHGHULFN &RQDJUD %UDQGV )RXQG

+RQ /DBKRQGD +XQW /LQGVD\ )XQN 0DUWLQ &R]]ROD



7KDON<RX \R RXU RQRWY

0DU\ &UDQVWRQ 1DGLQH :LFKHUQ ODUN ODUTXDGW

'RQQD 'DYLV ODULVD :HLVPDQ 9LQHWD ODU]JHF

6XVDQ 'H&RVWDQ]D .HYLQ =LFNWHUPDQ -D\OLQ ' OF&OLQWRQ
3UL\D 'HVDL 6XVDQ =LHONH ODWWKHZ OF/DZKRUQ
-RKQDWKDQ 'XIILH =DFKDU\ =XVDJ /LVD OH\HU

(DUO\ :DUQLQJ 6HUYLFHV OLOOHU 6KDNPDQ /HYLQ
&ODULVVD *DII 8S WR YJHOGPDQ //3

5\DQ *DPPHOJDUG &KLGLQPD $KXNDQQD-HUHP\ OLOOHU
3DWULFN *LQW\ $PD]RQ 6PLOH ODUL ORQWHLUR
5DFKHO *UDQQHPDQ (PLO\ $QGHUVRQ %HWV\ 6KXPDQ ORRUH
ODWW *URWKRXVH $QRQ\PRXV +HDWKHU ORUDQ
&DURO +RYLFN 'LDQD $UUR\R %HQMDPLQ ORUHOO
6KHQQD -RKQVRQ 5XEHQ %DXWLVWD (OL]JDEHWK 1RRQDQ 3RP
&DPHURQ -RUGDQ -DPHV %H\HU (OL]DEHWK 5 1UXQDQQ!
'DQLHO .DSODQ 0DU\ %LUG 0DU\ $QQ 2u&RQQRU
+RQ -XOLH .DW] 5HWRQ 6WXDUW %RUGHQ@\\WHW 2NRQ

ODUF .DW] NQQ %RZHUV <DHVXO 3DUN

ODXUHHQ .LHIIHU -RDQ %UHVVL 3D\3DO *LYLQJ )XQG
3DWULFLD +XUHVWR@OHH VRQ &DLQ OLFKDHO 3HDUVRQ
&DVH\ /HHFK -RH &DOODJKDQ -HQQLIHU 5RVDWR 3HUH
+RQ /RUL /HIVWHLQ .DHWKOHHQ &DOODKD@DPLOOH 30XQNHWW
(PLO\ /HZLV *HULJ $VKOH\ &DQR &KHU\O 3ULFH

7RQ\ /HZLV -XOHV &DQWRU IDXUHQ 5HHYHV
ODUFHQD /RYH 6DQG\ &URZ 5HQDWH 5HLFKV
.DLZHQ /XDQ "HQLVH '"HPSVH\ 1RUD 5HLOO\

-HURPH % OHLWHV 1DQF\ )HOWRQ (ONLQWDFH 5HQWVFKOHU
6WHYHQ 310DXP .ULVWRSKHU )HUQDQ®HR 5LJE\

1DWDQ\D 3RSH 6RKHGELJDLO )OHPLQJ (OLVH 5RELH

20LYLD 5DQJDVZDPL 6RSKLH )X OHUHGLWK 6FKPLWW
/IDXUHQ 5DSKDHO OLFKDHO *LEERQV  $PDQGD 6HLW]

+RQ -HVVH * 5H\HV 5LOH\ *LOEHUW .DUHQ 6KDZ

ODUF 5LFKDUGYV 5DFKHO *ROGHQVH -XVWLQ 6LD

<RODQGD 5LOH\ 5REHUW *RUGRQ 5RELQ 6SHQFHU

-XOLH 5RVDOHYV ,VVDF *UHHQ -HQQLIHU 6WURMLQ
ODUN 5RWDWRUL OHJKDQ *UHHQ OHUHGLWK 6ZDUW]
&DUO 5R\DO &KULVWLQD +HDGOH\IRXK 7HNOH

-DFO\Q 6DWWOHU 6DUDK +HVV .HYLQ 7KRPSVRQ

-RKQ 0 6FKORHUE /HDK +RO]ZDUWK OLFKDHO :KDOHQ
ODUJDUHW 6FKQHLGHWOOLDP +RUWRQ 'DYLG :KLWH

ODWWKHZ 6FKQHLGHUD +XQWHU
6DUDK 6FKXOWHV 1LFKRODV -RKQ

&DURO\Q 6KDSLUR 5DFKDHO .DHOLQ GHQRWHYV 3,7/, $¢
;LDQJ 6LRZ $PDQGD .OHPDV
&KULV 6PLFLNODV -RQ .DUHOLW]

H DUH JUDWHIXO WR DOO Wt
SRQDOG 6RQHQWKDO-RUGDQ .DW] VXSSRUW 3,/, V ZRUN ZLWK
-DQH 2 6WDKPHU 5DFKHO .UHDJHU FRQWULEXWLRQV 30OHDVH
-XOLH $ 7DSSHQGRUBOH[D .U\] RPLVVLRQV RU HUURUV LQ
'DQLHO 7KHLV ODWW /DQJ
%DUEDUD 7LYQDQ (ULF /DUVRQ
$QJHO 7UDXE /IDZ 21ILFH RI %HWKDQ\ ' +DJHU
3DXO 9DJOLFD $P\ /HQ]
$QGUHZ 9DLO &DURO /L

OLFKHOOH 9RGHQLN %UDQGRQ /XF]DN












