&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO’. KL & DLH &RWV 1Q $ BDQ. & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q$EDQ &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKL@ FDUH Z RINHUHDUOLQT V 1Q WH & DSIVCE HI IRQ

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q$ @D &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RWV 1Q $ @I D & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q$ @UDQ &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLWQIQIV 1Q: HAMUQ 1 HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q$@UDY &RXQN
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &RWV 1Q YRQY &RXQN
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

QURY &RXQW

& KITUHQ XQGHUDIH
& KIGUHQ XQEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUFDWQIQIV 10 1 HZ. <RWN & LW

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q1HZ <RIN&IW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RW LQ %dRRP H & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

QYRRP H&RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQD V 1O WH 6 RXWHLD 7 1HU

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

QYRRP H&RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RN LQ & DNILDXJ XV & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q & DAELDXJ XV & RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLWQIQIV 1Q: HAMUQ 1 HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q &DWILDXJ XV & RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO’. KL & DLH & RWV LQ & D\ XJ D & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q&D\ XJD &RXQN

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLQIQI V 1Q & HOWDOL HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q&D\ XJD &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR KL & DUH & RWV LQ & KDXVBXT XD & RXQW
& HQMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q & KDXVBXT XD & RXQN

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLWQIQIV 1Q: HAMUQ 1 HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q & KDXVBXT XD & RXQWN

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &R 1Q & KHP XQJ & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q&KHP XQJ &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQD V 1O WH 6 RXWHLD 7 1HU

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q&KHP XQJ &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RWN LQ & KHQIDQI R & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q &KHADQI R &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQD V 1O WH 6 RXWHLD 7 1HU

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q &KHQDQIR &RXQW
& KIGUHQ HU IE®! IRUE & $ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &R 1Q & TRQ & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q & WMRQ &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQI V 1O WH 1 RUM & RXQWM

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q & MMRQ &RXQW
& KIGUHQ HIJ IEGI IRU& & $ 3
( DIEG FKIGHQ HQRBIGIQ&&$3
2FW  &&$3 HAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO’. KL & DLH & RW LQ &ROP ELD & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q &ROP ELD &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKL@ FDUH Z RINHUHDUOLQT V 1Q WH & DSIVCE HI IRQ

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q &ROP ELD &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RWN LQ & RUDQG & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q &RUDQG & RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLQIQI V 1Q & HOWDOL HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q &RUDQG & RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &RV 1Q' HDZ DLH & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q' HDZ DIH &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQD V 1O WH 6 RXWHLD 7 1HU

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q' HDZ DIH&RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGEDQ $ QQXDO& KL &DIH&RW 1Q' XWKHW & RXQW
& HQMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q' XWKHW &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKL@ FDUH Z RINHUHDLOLQT V 1Q WH + XGVRQ 9 DABA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q' XWKHW &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &R LQ ( UH & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q ((UH&RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLWQIQIV 1Q: HAMUQ 1 HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q ( UH &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR.KLES & DLH &RW 1Q ( WH &RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q(WH &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQI V 1O WH 1 RUM & RXQWM

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q( WH &RXQW
& KIGUHQ HIJ IEGI IRU& & $ 3
( DIEG FKIGHQ HQRBIGIQ&&$3
2FW  &&$3 HAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RW 1Q ) LDONID & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q) WDQNID & RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQI V 1O WH 1 RUM & RXQWM

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q) WDONIN & RXQW
& KIGUHQ HIJ IEGI IRU& & $ 3
( DIEG FKIGHQ HQRBIGIQ&&$3
2FW  &&$3 HAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &RV 1Q ) XARQ & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q) XARQ &RXQN

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHDJ H FKIL@ FDUH Z RUINHUHDUIQI V 1Q WH 0 RKDZ N 9 DA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q) XORQ &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIG FDUH [V D FUMFDOVXSSRUWRUIDP IIHV Z W\ RXQ) FKIGUHQ HP SBA HY DQG1 HZ <RUN 6 \IWV HFRQRP \
6 \IW P DCH VXEMBQIDAQYHWY HQW 1Q WH FKIG FDUH M WP 1O \WWH SDVWVHZ \ HDY/ EXWKLY SURJ LHWV LV
WUHDWOQHG E\ VLI QULFDOAMVYXHY UHDWG VR FRWADQG FDSDFIW 7 R DGAUHW WHVH FKD@IQJ HY DQG HQVXUH

IDP 1@HV KDYH DFFHW W \WH FDUH WH QHHG SRAF\ P DNHW/ P XWWAP DNH FUMFDOLQYHWR HOW LOQ WH
YoXGJ HWR EROWUWH FKIG FDUH Z RUIN RUFH DQG VWIELD H \WH & KI@ & DUH $ VWIMBIGRH 3 URJ UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO’. KL & DLH & RWV LQ * HQHVHH & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q* HOHVHH &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW

7KH

1<6



/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHWDJI H FKLGS FDUH Z RINHUHDUQIQU V LQ WH ) LQI HU/ DNHV

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q* HOHVHH & RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIG FDUH [V D FUMFDOVXSSRUWRUIDP IIHV Z W\ RXQ) FKIGUHQ HP SBA HY DQG1 HZ <RUN 6 \IWV HFRQRP \
6 \IW P DCH VXEMBQIDAQYHWY HQW 1Q WH FKIG FDUH M WP 1O \WWH SDVWVHZ \ HDY/ EXWKLY SURJ LHWV LV
WUHDWOQHG E\ VLI QULFDOAMVYXHY UHDWG VR FRWADQG FDSDFIW 7 R DGAUHW WHVH FKD@IQJ HY DQG HQVXUH

IDP 1@HV KDYH DFFHW W \WH FDUH WH QHHG SRAF\ P DNHW/ P XWWAP DNH FUMFDOLQYHWR HOW LOQ WH
YoXGJ HWR EROWUWH FKIG FDUH Z RUIN RUFH DQG VWIELD H \WH & KI@ & DUH $ VWIMBIGRH 3 URJ UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DUH &R LQ* UHHOH & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q* UHHOH & RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW

7KH

1<6



/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKL@ FDUH Z RINHUHDUOLQT V 1Q WH & DSIVCE HI IRQ

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q* UIHHOH & RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RW LQ + DP LORQ & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q + DP LORQ &RXQWN

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQI V 1O WH 1 RUM & RXQWM

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q-+ DP LORQ & RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGELDQ $ QQXDO’. KL & DLH &RWN LQ + HINP HU& RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q+HNP HU&RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHDJ H FKIL@ FDUH Z RUINHUHDUIQI V 1Q WH 0 RKDZ N 9 DA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q+HWNP HU&RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO& KL & DUIH & RW 1Q - HITHWRQ & RXQW
& HQMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q- HIHWRQ &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQI V 1O WH 1 RUM & RXQWM

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q- HIHWVRQ &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR.KLWS & DLH&RWV 1Q . LQTV & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q. 1QIV &RXQW

& KIBUHQ XQGHUDI H
& KIGUHQ XQEHUDIH

) DP L@V Z MW FKIGUHQ XQEHU
DIH  DQGD@SDUHON Z RINQJ




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUFDWQIQIV 10 1 HZ. <RWN & LW

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q1HZ <RIN&IW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR.KLWS & DLH &RW 1Q/ HZ LV & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q/ HZ LV &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUHDUQIQI V 1O WH 1 RUM & RXQWM

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q/ HZ LV &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &RWV 1Q/ LYIQI WRQ & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q/ LYLQIWRQ & RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHWDJI H FKLGS FDUH Z RINHUHDUQIQU V LQ WH ) LQI HU/ DNHV

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q/ LYLQIWRQ & RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RW 1Q 0 DGLVRQ & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q0 DGLVRQ &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLQIQI V 1Q & HOWDOL HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q 0 DEAVRQ &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO’. KL & DLH & RWV LQ 0 RQURH & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q0 RQLRH & RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHWDJI H FKLGS FDUH Z RINHUHDUQIQU V LQ WH ) LQI HU/ DNHV

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q0 ROURH &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RWV 1Q 0 RQWRP HY & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q0 RQWRP HY &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHDJ H FKIL@ FDUH Z RUINHUHDUIQI V 1Q WH 0 RKDZ N 9 DA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q0 ROQWRP HY &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO& KL & DUH & RWV 1Q 1 DWDX & RXQW
& HQMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q1 DAWDX &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLQIQI V RQ/ RQJ ,VODQG

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q1 DWDX &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO’. KL & DIH &RW 1Q 1 HZ <RWN &RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q1HZ <RWN&RXQW

& KIBUHQ XQGHUDI H
& KIGUHQ XQEHUDIH

) DP L@V Z MW FKIGUHQ XQEHU
DIH  DQGD@SDUHON Z RINQJ




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUFDWQIQIV 10 1 HZ. <RWN & LW

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q1HZ <RIN&IW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DUH &RV 1Q 1 LDJ DD & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q1 DI DD & RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLWQIQIV 1Q: HAMUQ 1 HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q11DJ DD & RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR.KLS & DUH &R 1Q 2 QHGD & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q2 QHGD &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHDJ H FKIL@ FDUH Z RUINHUHDUIQI V 1Q WH 0 RKDZ N 9 DA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q2 QHGD &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3
2FW  &&$3 HQR® HQV

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO&. KL & DLH & RW 1Q 2 QRQGDI D & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q2 QRQGEDID &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLQIQI V 1Q & HOWDOL HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q2 ORQGDID &RXQW
& KIGUHQ HO [E®I IRUE&$ 3
( WLEG FKGHQHIRBGIQ&&$3

2RV &&$3 HQR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDORKLS & DLH &R 1Q 2 QLR & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q2 QEUR &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHWDJI H FKLGS FDUH Z RINHUHDUQIQU V LQ WH ) LQI HU/ DNHV

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q2 QEUR &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3
2FW  &&$3 HQR® HQV

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH & RW 1Q 2 LDQI H & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q2 IDQIH&RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKL@ FDUH Z RINHUHDLOLQT V 1Q WH + XGVRQ 9 DABA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q2 WDQIH&RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3
2FW  &&$3 HQR® HQV

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR.KLS & DLH &RV 1Q 2 UBDQV & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q2 UBDQV &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHWDJI H FKLGS FDUH Z RINHUHDUQIQU V LQ WH ) LQI HU/ DNHV

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q 2 WBDQV &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO’. KL & DLH & RW 1Q 2 VZ HI R & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q2 VZ HIR &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLES FDUH Z RINHUHDLQIQI V 1Q & HOWDOL HZ <RWN

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q2 VZHIR &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DLH &RV 1Q 2 WHI R & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q2 WHIR &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHDJ H FKIL@ FDUH Z RUINHUHDUIQI V 1Q WH 0 RKDZ N 9 DA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q2 WHIR &RXQW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR.KLS & DUH &R 1Q 3 XVQDP & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q3XVQDP &RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKL@ FDUH Z RINHUHDLOLQT V 1Q WH + XGVRQ 9 DABA

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q3X\VQDP &RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3
2FW  &&$3 HQR® HQV

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR. KL & DUH &RV 1Q 4 XHHQV & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q4 XHHQV &RXQW

& KIBUHQ XQGHUDI H
& KIGUHQ XQEHUDIH

) DP L@V Z MW FKIGUHQ XQEHU
DIH  DQGD@SDUHON Z RINQJ




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKLGS FDUH Z RINHUFDWQIQIV 10 1 HZ. <RWN & LW

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

,Q1HZ <RIN&IW

& KIGUHQ HD IE®! IRU&&$ 3
( @ EGI FKIGHQ HARBGIQ&&$ 3
2FW  &&$3 HQAR® HQW

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDO&. KL & DLH & RW LQ 5 HQWHDHU& RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

Q5 HOWHDHU& RXQW

& KITUHQ XQGHUDIH
&KITUHQ XQGEHUDIH

) DP L@V Z W FKIGUHQ XQEHU
DIH  DQGD@BDUHON Z RINQJ

&KIG FDUH VBRW




/' RZ SD\ DQG @P WG EHOH LW KDYH IRUFHG P DQ\  FKL@ FDUH HGXFDVRW/ VR GDYH WH | LHG LQ RUGHUWR
VXSSRUWKHURZ Q IDP LIHV + 1K WUWRYHUIQ WH FKIG FDUH Z RUN RUAH LQRBHDVHY WH FRWR FDUH IRU
SWRYIGHY DQG @ IW WH TXDOW R FDUH IRUIDP 1OV

$ YHUDJ H FKL@ FDUH Z RINHUHDUOLQT V 1Q WH & DSIVCE HI IRQ

KRXUD DQOXD@ Rl NREV 1Q WLV WHIIRQ SD\ P RWH
WDQ P HGLDQ FKL@ FDUH Z DI HV

(QUROOPHQW LQ WWWL¥WLDIF & BURIJUDP VWHDGLO\ GHFOLQHG
WKH &29," SDQGH®RIFN KDV WDNHQ LPSRUWDQW VWHSV WR H|
EDUULHUV LQ WO¥ORGYB®J LQFUHDVLQJ LQFRPH HOLJLELOLW\ \
RQOLQH R&$SBLFDWLRQ

'LWK WKHVH FKDQJHV FRXQWLHV VDZ VLJQLILFIDRAW Y. QE-HDHDM F
FRXQWLHV ZHUH IRUFHG WR FORVH HQUROOFHQWOLQIGERY HI/M\
$SULO DQG 'HFHPEHU |ILF&XIQW RRIGBWOXNIUH HY<RUWN1IWDPLO\ KDV
WKH KLJK TXDOLW\ FDUH WKH\ QHHG WR WKULYH SROLF\PDNH
1<6 %XGJHW WR VXSSRUW WKH FKLOG FDUH ZREWVYRVWID @RXFG 31

Q5 HQWHDHU& RXQW
& KIGUHQ HD IE®! IRU&&$ 3
( WLEG FKGHQHIRBGIQ&&$3
2FW  &&$3 HQR® HQV

&&$3 HQR® HQNABNYY
DVR' HF

&KIGUHQRQ&&S$3 Z DM

KDAL HZ <RUIN9RWLY $ LH6 D\ LQJ

$' HFHPEHU  \ADWEZ ICH YRIMUSROFRQGXPWWG RQ EHKDOR! 7 KH & KIGIHQY $ J HQED |RXQG \WDWKUHH 1O
ILYH SDUHOW VWKJ J B1G Z W WHFRWIR FKIGFDUH DQG_ RI YRWLY EHIHYH 1 HZ <RWIN VKRX@
'VSHQG P RUH \R P DNH FKI@ FDUH DIIREDE®!

) RUDCGAMRCDAFRXQW I DAWKHHW  SEDVH YIMWWAKRHFKIGUHOVDI HOED R FRXQW BIYHOUHMHDUFK




&KIT FDUH 1V D FUMFDO/XSSRUVRUIDP I@HV Z W\ RXQJ FKIGIHQ HP SB\ HY DQG 1 HZ <RING\BMMV HFRQRP\  7KH
6 \IW P DGH VXEABQIDAQYHR HOW 1Q WH FKIG FDUH VA MMP 1Q WH SDVWWHZ \ HDLY EXVWKLY SLRJI LHW LV
WUHDWIQHG E\ VL] QULFDQAM/XHY UHDWG VR FRWADQG FDSDFIW 7 R DG WHVH FKDEIQI HV DQG HQUXUA
IDP LV KDYH DFFHW \R \WH FDUH \WH. QHHG SRTF\ P DNHWY P X\WWAP DNH FUMFDOLQYHWR HOW 1O WH 1<6
X GJ HVIR EROWUWH FKIG FDUH Z RUNRUFH DQG BELD) H WH & KL & DUH $ WIMBIGFH 3 URI UDP

3 DUHQW FDQWDIIRWG VR SD P RWH |RUFKLE@ FDUH EXWSLRYLGHY FDQWDITRWG VR FKDU H GV ) RU
IDP LIHV SD\ 1Q) RAWRI SRANHWRUFDUH  \WWH VWIAVMZ LGH DYHUDJ H DQRXDAFRVWRURHQMUEDVHG LQI DOWFDUH
LV P RUHWDQ GRXE®! WH FRWRI 68 1 < FR@ H WIMRQ

0 HGLDQ $ QQXDOR.KLES & DLH &RWN 1Q 5 LEKP RQG & RXQW
& HOMUYDVHG +RP HYDVHG

,QDQV
7TREEBU

6 FKRRGb JHG

7KHUH IV QRVWHORXI K FKL@ FDUHWR P HHWL HZ <RWN | DP LOHVIQHHGY & KIG FDUH SURIWDP vV DRIRW \WH
VAR DUH VWIKJ J @ Z W Z RINRUFH VKRMW HY ¢DAQJ VR GHFUHDVHG FDSDFIW DQG ®RQJ Z DMIVW IRU
IDP LIHV Z KIFK GDGV W SDUHQW P MMQI RXWRQ YDBDEG! HP SB\ P HONRUHGXFDMRCDORSSRUWNQWAY

,Q5 LFKP RQG &RXQW

& KIBUHQ XQGHUDI H
& KIGUHQ XQEHUDIH

) DP L@V Z MW FKIGUHQ XQEHU
DIH  DQGD@SDUHON Z RINQJ

























































































































