) XQGLQ]
2 SSRUMQW

&TP DA DQG + HDOK ,QORYDVRQ
$IUD /DWQ$ P HUFD DQG WH &DUEEHDQ

' HDGOH VR DSSO®  7UDQUMWRQ VR 6 FDB! IXEP
GHDGOH(; 7(1' (1 MR$XIXW

1RWM $VRI -XO Z H DIH QR ®QJ HUDFFHSWQJ DSSTFDARQVIR
3WRRI Rl & RQFHSWIQQRYDARQY

5 HYMHG DQG IHSXEQKHG RQ - XO




2 YHUIHZ

+ HDOK LV \WH KXP DQIDFH Rl FCP DM FKDQIH WP SDRW DUH DFFHBADAQ) K IRP Z RWHQQ)
DT XDV DQG GHDG® KHDVE DYHVVR UMQI LQ HPARXY GMVHDHY 9XTHIE®! FRP P XQWHY DH
KIMKDUGHW HWP W) DARQ DQG DEDSVMRQ H I RW UHP DIQ XQGHUXQGHG DG BZ

,QFUHP HQEOROMRQV DIH (R B®QI HUHQRXIK : HQHHG ERG M WP BIYHOQURYDARQ R
EXIG ®Q) WP UMTHQAH 1O KHDOM \t MP VRQWH | LRQECHVRI FTP DM FKDQI H

1 H D DQHZ F@P DM DQG KHDOK [QCRYDARQ [QUWDWYH FR BIG E\ * UDQG & KDMIQ) HV & DCDED
DQG WH 6FIHQRH [RUS 1 UED ) RXQGDARQ 1Q FRMERIMRQZ W DJ REDOFRQRWMXP Rl
SDWZHLY DQG | XQGHY GIYHIDI HYWH SURYHQ* DQG & KDTBHQ) HV P RGHOM DFPHBADM KL K
IP SDRWWROMRQY DAKH QH XVRI FTP D DQG KHDOK W .J RDAV\R IQHWQ ERTG LQQRYDAYH
DSSURDFKHV WDWHQDE B! RFDCKHDEK DRVRWY/ VR WU FTP DM GUYHQ KHDOK UM\ QDY IOR
WP HO KHDOM VHYIEH GHOYHY DAURQ 7R XQGHWMEQG 1 H DB/IXQGIQI IRFXV DQG KRZ \ RXU
SURSRVHG VROMRQ FDQ DGGUHW WH \SHALLE FKDBIQIH SGDVH VHH 6HPIRO ) XQGIQ)

) REXV

$ VD ®FDO J XIGHG DQG J RED® FRRUECDMG LQWDAYH 1 H DY/ GHMI QZ DVIQRWP HGE\ WH
O W GREDCFTP DM DQG KHDOK \XWYH D FRP SUHKHOQUYH J DS DQDOMY H SHWWSDQHACSXW
DQG DM LE DD QP HQAZ IWK I XQGHUSURUMAN 7KH (QUWDAYH DGGUHWHY BHDORQ WH J IRXQG
FOP DM GUYHQ KHDOK SURUMEHV DQG GIYHUDI HVWH VWHQI W Rl IW.J REDCFRQIRWMXP \R GUYH
IP SDRWMURXJ K FRRUBLCDWG LOYHWR HQW \KDUHG GDWIQ)  DQG J REDOQHVE RUNRI SDWZHWY
7KH J BEDOFRQRWMXP RI 1 H D SDWZHLY DG I XQGHW/ LQFOGHY EXVWY QRAP WG \R * (DQG
&KDWIQI HV&DQDED WH 6FAHQAH IRUS 1 UFD ) RXQGDARQ 6DCRIL) RXQGDARQ 1 RYR 1 RUGEMWN

) RXQGDARQ WH ) XQG IRU.QCRYDARQIQ' HYHRSP HQVDQG WH * @REDO: UDQG &KDWIQ) HV

1 HE RN 7R XQGHUAMIQG P RUH DERXWL H DB/ SDWZHY DQG FR FUHDWRQ SURFHW S®DH VHH
$SSHG[ $

7KURXJI K WLV IXQGIQ) RSSRUXQW 1 H D Z LOIQYHIQ LOQRYDARQV IQ $ | UFD DQG / DAQ
$PHUFD WH&DUEEHDQ 7R IQG RXWP RUH DERXWMH FRXQAHVRI 1RFXVIQ WL IXQEQ)

FD@ SGDVHVWHH 6 HPARQ & RP SHWARQ 5 XV DQG $ SSHQAEL %

12 7( 7KHH WQGHG \WEP IMIRQ GHDGIH VR $ X XW DSS@VRQD R 7UDQUMRQ
R 6FDBI DSSTDIRQY

7KWRXJI K ERG LQORYDVURQ DQG J BREDCFR@ERWVMRQ 1 H D GRNV VR EXI@ D KHDOMIHU
P RUH UMMTHQM XWXUH | RUFRP P XQWHY DAVH 1 UIRQAICHY RI FIP DviA FKDQI H



1H D ) XQGQJ 2 SSRUXQW 2 YHW/HZ

KDWDUH Z H IQYHWMQ) 1!

«  7UDQMMRQ VR 6FDB! LQQRYDWRQY P HDQQJ DSSURDAKHY WWDWKDYH DOHDG\ EHHQ WMVMG
SWRYHQVR EH HIIHAWYH DQG DUH QRZ UHDG\ VR EH LP S®P HQMG P RIH Z IGHD _7KRWH
Z IWKRXVWXI | LEHHQADQG IHBIYDOWSURRI Rl FRQFHSWHYIGHQRH DUH WRQJI ® DGYIVHG QRW
VR DSS® | RU7UDOMVRQ VR 6 FDBI IXQGIQ). ) RUP RUH GAVMIICRQKRZ 1 H DGHIGHV
7UDQMRQ VR 6FDB! SGDVH UH HUVR WL KHSI XQJ XIGH 2 XU, QYHWR HOWS SSURDFK

«  <RX FDQIIQG WH | X@HYDXDARQ FUMUD 1Q$ SSHOGL &
« : HDHQR ®RQJHUDFAHSWQ) DSSTDMRQVIRU3RRI Rl & RQFHSWQQRYDARQY

KDWY VKH | XQGLQ) WSH!

: KB ZHH SHAANKDWINH P DRUW Rl LOYHVWR HOW Z IQEH P DGH WURXJI K J IDQANXQEQ) ZH

P D FKRRVH\R GHS® GHEVDQG HTXIW LQYHWR HOW DI QHG VR RU DY} DARQWSH FRP SDQ.
W H DQG WWIQDEIDN SOQ

12 7( 6XFRHWIXADSSTDQNP D BHFHYH IXQGQ) IRP DQ RQH RUFRP EICDARQ RI WH
1 H DSDWgHY 7KLV Z @EH FRQILP HG @MULQ WH VHBPWRQ SURFHW

KDWY/ WKH | XQGLIQ) DP RXQW

. 7WDQUMRQ VR 6FDB! [QYHWR HOADP RXQN Z L@UDQ) H EHVE HHQ DSSWR] IP DMO
86' SHULQQRYDWRQ DWMH 1 H D SDWZHIBGMUMRQ GHSHQGIQ) RQWH
P DMUW Rl WH IQCRYDARQ
« : HDHQR ®RQJHUDFAHSWQ) DSSTDMRQVIRU3WRRI Rl & ROFHSWQQRYDARQY

127( : KI®IXQEQ DP RXQNDUH QMG KHHIQ86'  WH FXUHQR RI OZ DBV Z LOYDUY

GHSHQGIQ) RQZ KIEK 1 H D SDWZHULY SIRVIGIQ IXQEQ) ) RUKFFHWIXCDSSTDQN GHVILY
RQWH FXUHQR Rl DZ DBV Z L@EH GVAXWWHG OWULQ WH VHBPARQ SURFHW

KDWY VKH | XQGLQ) GXUDAWRQ'

. 7KH 7UWDQUMRQVR 6FD®! [QYHWR HQASHURG DYDIDE®I VXS VRDP O IPXP R P RQKV

|RUQUWDAQYHWR HQN  6KRUMUGXUDARQY DUH Z HBRP H
© HDH QR BQJ HUDAHSWQJ) DSSTDMRQVIRU3RRI Rl & RQFHSWQQRYDARQY



1 H D ) XQGIQJ 2 SSRUXQW _2 YHUNIHZ

KR FDQ DSS®"

. 2 U DQ] DARQVWDWDUH IQFRUSRUDMG RUHTXLYDBIQWVH J - FRP SDQHV \RADCHOMUSUVHY
QRQ JRYHLP HQECRU DQ] DARQY QRQ SURIIWIRUSURI IMW/UNVHDURK. DFDGHP LE LQWAMARQY

« +RZ HYHU LQGYIGXDY \R®! SIRSUHVRUKISY XQCFRISRUIDMG WKWV DQG SDWZHIAKLSV DUH
CQRVWHD LEGI R DSS®

KDWY VIKH DSSTFDWRQ GHDGICH!

$ @7\ DOUMRQ VR 6 FD® SULRSRVDY P XMAEH VIXEP IWMG YID VKH
) ([ SRUWBCE\ $ XJI XMW DW SP (7 SP

87& X[ WQGHG@

© HDUWH QR ®QJ HUDFFHSWY) DSSTDWRQVIRU3WRRI Rl & RGFHSW
LQLRYDARQV

+RZ R DSSO

$ SSTMRQV P XWAEH VXEP IMMG YLD * DQG & KDIBIQ) HV & DODGDR/ RQIOH SRWEO) O [
© HZ LOQRWDFFHSWDS STADARQY VKEP WHG YID DQ. RWHUFKDQQHO

$SSO QRZ _KWBY_ JFFIO( [ IF

127( ) RMBZIQ WH DSSTDARQ GHDGIH Rl $ X XWV DN SP (7 SP 87&
“H WQGHG | RU7 IDQUMRQ VR 6FDG! DSSTIMRQYRQD@Z H Z LOCR GQJ HUDFRHSWQGHSHQGHQW
\XEP DMRQV $ IWUWDAGDM WLY) XQGIQ) 2 SSRWMQW Z LAHQMUDQ [QMMDARQ RQD SKDVH IRU

7 DQVMRQ VR 6FDB! Z KHUH DSSTDQN P XWAEH LQYIWG VR IXEP W7 KLY IQVVIMRQ RQD SKDVH Z LOEH
LQGH LQW DQG P D EH FRVHG DADQ. WP H Z IWRXWQRWEH © HP D\ H WIQG IQMMIDARQY VR SUHYIRXV
RUFXUWHQOA) LDQMHVRI DQ. RI WH ) XQGIQ) 3DWZHY DvVZ HODVH WUDAQCRYDRWY Z KRVH Z RN

P HHWD) XQGIQJ 3 DWZHWB/ SURUMEHY DARXUGMAUHARQ



/DEGI Rl &RQWC

4 2 YHUHZ
© KDADUH Z H LW 1O
© KDALYWH IXQEQ) WSH'
- KDAVWH IXQGQJ DP RXQW
. KDAYWH IXQGEIQ) GXUMRQY
© KR FDQDSSO"
. KDALY WH DSSTDARQ GHDGIH!
+RZ \R DSSO"

‘ ( @ ELON &UMAUD DQG &RP SHAARQ' HVBLY
- KR FDQDSSO"

© KR FDQQRWESS®"

,V\ RXURU DQY] DARQ WH W KWIWRUWLY I XQEQ FD@

& RQCHPARQ\R &RP P XQWHV
&RP SHAARQ XN

. ) XQGIQJ |RFXV
$UHDVRI ) RFXV

([ SHAVEMRQVE\ $Z D\ 7\ SH

SURUW + HDOM 2 X\WRP HV

2 XU,QvHWR HOAS SSURDRK

+RZ VR $ SSO
. KHQY
: KHH\WKRXG , DSSO"
: KDAWR H SHAN\DIWIUNVXEP W) DQ DSSTDWRQ
4 XHVARQV'



/DEGI Rl &ROQWC

$SSHQGEL $ : KRZHDWH
$ERXWL H D
1 H DR/&R &UHDWRQ 3URAHW
1 H D&/&R GDGHUKIS 0 RGHO
$ ERXW WDQG & KD HV &DQDGD
$ ERXVWKH 6FHQAH |RUS | UFD ) RXQGDARQ
1 H D&/ &P DM ,QQRYDARQ) WP HZ RWN
. H Y HIQWRQY

$ SSHQGU % ( @ LEGI &RXQMHV
7 DQMRQ\R 6FDO!

$SSHOG & +RZ ZH5HYIHZ $ SSTDARQY
7 IDQMMRQ R 6FDO!

$SSHQGE! ' $ GAMRDO/HWP V
6XEP WRQO DMUDY DQG 3UYDR 1 RWFH
. DUDQNV
) XQGIQJ 2 SSRUMQW 7HP V
&RW
* RYHQQ / 7
5O DQDJ HP HQV6DHW $ QA7HURIM  $ QN&RUXSWRQ $ QAYAIEHY
$PAMWHY ' HOYHUIDEGN
) XQGHU&RP STQFH 7HP V
) LDQAQ) 7THP V
* XIGDQFH RQWH XVH Rl J HQHDAYH $ , IQ RXUIXQGIQ) SURFHWHV



KR FDQ DSS®"

2 LJ DQL DARQVWDADH LOFRISRUIDMG RUHT XLYDBIQVHJ - FRP SDQHV \RADCHOMSWAHY QRQ
JRYHUP HQECRU DY} DMRQY J RYHUP HQBCRU DQ} DARQY CRQ SURIIWIRUSWRIIW
UAVHDURK DFDGHP LE [QWADARQY

KR FDQQRWDSS®"

,QGLYIGXDY RGB! SIRSUHVRUKISY XQAGQFRISRUWG WKW DQG SDWZHUKISY 8 QWG 1 DARQY
DJ HGAHV DQG WHUFRXQAI RIILEHV DUH DOR [QHD IE®

,V\ RXURU DQ] DARQ WH WJ KW IW RUWKLY | XQGEIQI AD©@
<RXURU DQ] DARQ P XW& @

«  %HIRUP HG DQG G DO ICFRRIBRIDIMG> @RUIW HT XLYDBIQADV D Gl DOSHIRQ

RU DQl] DARQ
. %H DPWYH DQG 1QJ RRG WEQGQ Z WK UMVSHPWYH UHJ MADARQERG ERGIHV> @

. %H WH LOMQGHG IXQGIQ) BHASIHQWN

. %HFDSDEGIRI HOMUQ) QR DIXQGIQ) DI HHP HQAZ W DQ. RQH RUP XGAS®! RI WH
1 H D SDWgHUWV

. %H DE®I W \XFFHWIX@® SHURWP  DRAYMAV 1Q IW WFKQEDCDUHD

.+ DYH WH FDSDAW DQG IQMUDCDQG BU DOUHI XOVRY DSSURYDY GHAHWOY R UHRHLYH
DQG DGP [QWMUIXQGIQ) IIRP DQ. RQH RUFRP EIQDWRQ RI WH 1 H D SDWgHY

> @KHIRGZ Q) P XMADSS® VR WH HQAN XQGHUIW FXUHQACCP H

> @KHP HDQQ) Rl ABD DO IGFRISRUDMGBZ L@YDL DRRW Gl HHQAMUMGIPARQY WY WH URVSRQUEIOW RI HYHY DSSTFDQMR XQGHUMIQG KRZ WIY DSSTHV
VR WHURZ QMUVGIEMRQ 7\ SIEDI  ABU DA LOFRISRUWMGEP HDQV VIKDWKH HOWV 1V LOFRUSRUDWG DV IW RZ Q B DCSHURQ KDYLQU VHSDUW DQG GIGR,
®U DAGHOAN  FDQ HOMULQR EIQGIQ) FROADPW FDQRZ Q SIRSHUV IQIWRZ QQDP H FDQVXH DQG EH VXHG HW ) RUH[ DP S®I / RFDOMI MADARQRI DQ
IQMEDARCDOGRQ SWRIWZ RX@ QRWP HHVIMLY HIJ LELON UHT XILHP HOAIQ P RUMUMVGIPARQY

8 QUOFRUBRUWIG WKWV RUSDIWZHUKISY RUDQ. EXVGHW VWKRMUH WIWS@FHY ELON RQ DO IQEIMGXDRUIGEIMGXDY Z RXEG QRAWP HHWKLY HOJ LELONV
UHTXILHP HQW+ RZ HYHU DQ LGFRUSRUDMG WXVARUIGFRISRUDMG SCWZHUKIS VRP HAP HY D @P WG DELDN SDUZHIKLS 1Q FHYIO MUNGIFMRQY Z RX@ EH

HOI LE®

> @ KHUH UHBIYDQWUHT XILHG 1 L0 V VXK DV UHI XOUUHSRUV RUMZ 1L0QJV UHDWIG VR LQMARCDAGFRIBRUMRQ RUUHJ IMADARQ DUH XS VR GDM  7KH

UH IMADMRQ ERG 1Q TXHWARQVKRX@ EH  1Q MUMVGIEMRQY Z KHUH UHBYDQWWH J RYHUQIQ DXWRUW | RUN RXUHQWV WSH DFFRUGIQ) VIR WWH FRXQW B/ Q7 V



1H D ) XQGQJ 2 SSRUXQW _( @ [ELOWV &UWAUD

&RQOHPARQ VR &RP P XQWHV

1 H D LQYHV 1Q LQCRYDAWRQY WDADUH FXEMUDED VHQUMYH DQG FRP P XQW GUYHQ : KHQ

P DNQJ LQYHWR HOAGHAMRQV Z H VHHN VR XQGHUMIQG WH H QMR Z KIFK LQQRYDWRQY DH
IQRP HGE\ FR GHMJQHG ZIW DQG [P SOP HOMG E\ 1Q SDWZHUKLS Z W DIIHAMG

FRP P XQWHV 7R WIVHQG Z H DWHW Z KHWHUIQQRYDARQY DUH
&RP P XQW RZ QHG GDGHYKIS WLP 1UIRP DQG EDVHG 1Q DI HAMG LI HWERP P XQW
&RP P XQW GG BDGHIKLS WDP IUIRP EXWCRWEDVHG LQ DIHRAMG VLI HAFRP P XQW 2 5
P HP EHWY/RI P DQDJ HP HQAIMDP 1LRP DQG EDVHG LQ DITHAMG VL HAFRP P XQW
&RP P XQW SDYWHHG GFDOSUHVHQRH DG FRMERWAYH RUFRQUXGAYH HQJ DJ HP HOW
Z W DIIHAMG VU HWFRP P XQW FRP P XQW RU DQ] DARQV
&RP P XQW @NHG ®FDCBUMVHQAH DQG DI HAMG VL HWERP P XQW IQRWP HG 2 5 R
@FDOSUVHOAH EXWSDWEHUKLS Z WK DITHRAMG VU HWERP P XQW RU DQ] DARQV

1 RWP HDQQJ I X@ FRQOHPMG R WH FRP P XQW

,QRUBHUWR EH FRQUGHUHG HIJ LE®! | RUMLY IXQGIQ) RSSRUXQW DSSTDQN P X\WW
GHP RQMADM WDAMHUIQQRYDARQLY DADP IQP XP  FRP P XQW @N B

) RUP RIH G-MIIYRQ 1 H DR/ FRP P W HOAR FRQHPARQWR FRP P XQWHV SEDVH UHHUWR WL
KHSIXQ) XIGH 2 XU, QYHWR HOAS SSURDFK

&RP SHWARQ KBV

P SOP HQMARQ FRXQMHV

7UDQVMRQ VR 6FDO!

« $1UFD 3WRSRVHG LQQRYDARQVP XWAEH [P SOP HOMG LQ FRXQMIHY OAMG LQ$ SSHOGIL %
. /DAQ$PHUED \KH &DUEEHDQ 3URSRVHG LQQRYDWRQVP XWAEH [P SGP HOMG 1O

FRXQAIHN OAMG 1Q$ SSHOGIL %

, QQRYDUWRQV VWDWDH [P SGIP HOMG RXWIGH RI VKHVH FRXQMHVRI IRFXVZ 1@ 2 7 EH
FROMGHUHG

© HDH QR ®QJ HUDAFHSWQJ DSSTDMRQVIRU3LRRI Rl & RQFHSWQQRYDARQY

 QMCBIPMDO3 IRSHUWV

6HOFWG DSSTFDQW Z LOEH UHT XIWHG VR DO Q Z W WH DFFHW DQG VKDUQJ Rl QMO0
SURSHW SRIAHVRI WH UHBNDQAFRQADRAY) 1 H D SDWZHUV



1H D ) XQGQJ 2 SSRUXQW _( @ [ELOWV &UWAUD

QQRYDRWY/ Z L@FRQAMXH R RZ Q WHUIQMBIPMDOSURSHW ) RUVHBIPMG LOQQRYDRY GHVELY
RQ LOMBPMDCSURSHW UHT XILUHP HQW Z L@EH GIVAXWWHG OWAULQ WH VHBIPARQ SURFHW

3URMIFW HDG

+  $ QDOSSTDWRE/ 3UWRWIFW HDG P XW\EH IRUP DO DI LIDMG Z IW \WH DSSTFDQWV

RU DQJ DARQ
o 7KH3URWMPW HDG \KRX@ EHDNH P HP EHURI WH SURMPWMDP

. $ 3URWFW HDG FDQRQD EH QMG RQRQH  DSSTDARQ 1 R DQRU DY DARQ FDQ
\VXEP VWP XOAS®! DSSTDWRQY EXWHD R QHHGV D Gl HIHQAB IRMPW HDG

/ DQI XDIH
$ SSTFDMRQV P XWEH VIXEP WG 1Q ( QI @K RU) UHQRK

1 R WH TXDDV R WH ( Q) @K RU) UHQRK OQJ XDJ H 1Q DQ DSSTDWRQ Z LGCRWS®\ DIDARU
LQWH HYDSDARQ R WH DSSTEDARQ XQBMW/ DI HPW WH FOUW Rl WH LY RUP DARQ

&RP SGMAGHW

2 QD DSSTDARQY WDWCFXGH DOUHT XIUHG LQ RUP DARQ DQG DQVZ HW VR DOT XHVARQY Z LOEH
FROUGHHG

) RUP DV

2 QD CSSTDWRQYVXEP IMMG YID* UDQG & KDBIQJ HV
&DQDGDR/) O [ SRWECY [@EH FROUGHIHG
KMV JFEIO[[ IR

) RUDGGIMRGDAQ RIP DMRQ RQWH 1 H D SDWZHUB
H SHRBARQY DVZ HODV\WUP VDQG FRQGIMRQVIRU
WLY) XQGQJ 2 SSRWYQW SGDVH UHHUWR

$SSHQA[ '



7KH FOP DM FUMY/ LV FUHDAQ) QHZ KXP DQ KHDOK WUHDW DP S@\ 1QJ H] MAQ) KHDOK

FKD@IQ) HV H DFHEEDAQ) LOHTXIWAY DQG SOAQ) DEGMRQDCSUHWWXUA RQ DIHDG
RYHUEXUGHQHG KHDIM \X P V/

7KH FOP DM GUYHQ KHDOM WUHDW WDADUH ICFUHDMQ) ® GUYIQ) P RUELGIW DQG GIMXSWQJ
URXWOH FDUH LQFOGH WKUWQJ YHRRUERWCH L HPARQ SDIMALDY DVWP SHUIDIUHV DQG UDLQ DO
SDWALDV FKDQJ H WDQWP MIRQ G\ QDP LIFV DQG H WHP H KHDADQG SRRUDIUT XDON HYHQAN WDW
LGPUHDVH DFX\W DQG FKURQIE KHDOK KDUWP V' 7 KHVH GAVSURSRIMRCDMO [P SDPAWYXQHIDE®!
SRSXOMRQV LQFOGIQ) SUHI QDOAZ RP HQ WRWH \XITHUQJ TIRP FKURQIE GMADVH FKIGUHQ WH
HGH® DG XQGHYHWYHG FRP P XQWHVIDAQ) EDWIHWY/ VR DAFHW

| RFDCKHDEM. DPVRWY DUH LOQUXI T LEEHQWD HT XISSHG R DQAASDWM DQG UVSRQG VR FTP DM GUYHQ
KHDOM UMV 7KLY.J DS SHUMM EHFDXVH DPARGQDE®! FIP DK IKDOK QM@ HQRH LV QRW
URXWOHO® DQG UHIDE® DYDIGE®! RUXVDEG!I ®FD®  GHAMRQ WL J HY DQG SURRFRO DUH QRW
HP EHGGHG IQZ RIN®Z V DQG | WIRUFRQM WRR® DQG GHIYHY FDSDAW DUH RIWIQ
XQUIDE®! HVSHADD XQGHUFTP DM IWHW

- HVHHNERG LOCRYDAYH VROMRQV VIKDWHQDE B (RFDOKHDOM DRVRLY VR WLD FTP DM

GUYHQ KHD®IK UM W QD LQ/R VP H® KHD®K VHUYIFH GHOYHY DPMRQ UHGXAQ) KHDWK

KDP VIWRP P RVTXIVR ERWH LQ HPMRQY H WHP H KHDWDQG SRRUDIUTXDON  6HH ) LT XUH
RQSDIH

7KHVH VROMRQV P XW\EH F@P DM GUYHQ KHD® IQCRYDARQY WIDWDUH IOMOARQDD® GHMI QHG
VR DGGUHW D KHDOK UHDWAG P SDRAR| F@P DM FKDQI H Z KHUH WH IWUXH LV FDXVHG RU

\J QLIEDQWD [Q OHQAHG E\ FIP DM LMWV ) XUWHUP RUH FTP DM FKDQJ H DVD UMN P XGASTHULY
D FHQADOFRQUGHDARQ Rl WH IQCRYDARQY GHMJI Q IXQPWRQDONV DQG GHS®\ P HQW,Q RUGHU
VR EH FRQUGHUHG UHBIYDQMWR WLV 1 H DIXQGEQ) FDDIQQRYDARQYP XVAP HHAWMH 1 H D
GHIQUWRQRI FIP DM LOMJ UDMG RUFTP DM FHOAHG  VHH) LUXUWH  RQWH QH WSDIH IRU
GHVIO



1 H D ) XQGIQJ 2 SSRUXQW ) XQGIQJ IRFXV

YJUXWH ' HIUHHRI FIP D UMN FRQUGHIDARQY LHBIYDQAM RUL H D IXQGIQJ

&P DM ,QM] IDMG &P DM &HOAHG

&@P DM 3KD\H

,QQRYDARQZ DvVRUW LQD® D KHDEX \RGWRQ EXVWKDV EHHQIXQGEP HQB® QERYDARQ FHDWG 1Q GUHPWHVSROH VR DKHDIM SUREGP  FOXVHG RU
WH HQI IGHHHG EHFDXVH M\ QLIFDQW FIP DM VHQUWWYH & @P DM FKDQI H QMULHG E\ FIP DM FKDQIH ,\WQRRGXFHVD QGHZ VRGWRQ R DEGUHW
QRZ \J QUIEDQW® LQRWP VWH LQQRYDARQVFRUH GV Q IXQPWRQDQG WHH F° DM GUYHQIP SDRW Z W FTP DM \KDSIQ) WH IQCRYDARQE FRUWH
GHS® P HQW SXUBRVH GHMJ Q IXQPWRQ DQG GHS® P HQW

. 2 WID® GHYHRSHG DVDQIQURYDWRQ\R D KHDOM SUIREGP \WDAKDY
EHARP H W QUIFDQW FIP DM VHQMYH GXH\R FTP DM FKDQI H

. ' HP RQMDW DFBDUXQGHIMIQEIQ) R KRZ FIP DM FKDQ) H\KILWWH
. 2 WICOMVIQDFIP DM GUYHQKHDIN SUREGP WDNHT XLV QHZ
KHDOM SUREGP DQG [P SDRWWH IQQRYDWRQY SHURWP DGFH

VROMRQY
: SH&%TWWMIWMHWWWQIXW . &@P DM P SCRWDUH WH SUP DY BHDVRQWH LQCRYDARQH WV
EQ[;BEH HWV «  &@ DM IDARY GUHAD \KDSH WH IQORYDWRQE/ FRUH SXLSRH GHMJ Q
IXQPWRQQ) DQG GHS® P HOWV
o 3IEWY RUMMY FTP DM LOMI UDARQ DANH FRUH R \WH . QORYDIRQZ RXG CRWH IMAZ IMRXVWETP DM FKDIQJ H
IQQRYDARQIQD @ WG RUFRQARGIG \HMY) 2 5 OO KHDIK FROUGHDARQY QPRQQ)
o ) X® IQFRSRUDM D SURYHQ FIP DM LQM) UDIMG FRUH IQQRYDWRQ o RER e
GHS®\ P HQWVZ KHH DSSTTE®!

+ 6RP HSOHVIY KHDOM FROUGHIDARQVIQGHMI Q IXCRWRQ DQG
GS®R P HONVZ KHIH DSSTE®!
o QCERYDWRQ FRXG WOH IWAZ IWRXWFTP DM FKDQJ H

+  &KURQF GMHDWH SDIHQNADUH SUIRT WP BHGHMI CHG VR ICFAGHH WHP H

KHDAMUAVKRGVVR WU J HUP RGILIHG FDUH SO@QV P HAFDARQ DG . &P DM I J HIHG KHDEM K VWP RXVEWDN UASRQH
SDMHQARXWHDRK . &P DM GUYHQ FRQAXIW Rl FDUH P RGHY/IQ FIP DM \KRANVDQG

. 5' 7 HKDGRP HOMR IXQRARQIQKLI K KHDADQG KXP IGIW VAHKRLY

o ([IMAQJ (: 6 \K\WMP WDWGQFOGH FIP DM DQG Z HDWHUGDB IO WH . A HZ HBYHRRUP DQDJ HP HQAADW HVWDWYP RUH FTP DM BMOHQN

RSHDARQRI WH P RGHOR EHMAUIIRP  \WH UHNVSRQH SDKZ D

127( : HWWRQ® HJRXUDI H DODSSTDQN VR UHYLHZ \WH IXQGHIYRI 1 H DR/FIP DM IQQRYDARQIWDP HZ RN IQ$SSHOGL $ :© KR: H$ UHK 6HPWRQ
1 H DV& @ DM .QORYDARQ) WP HZ RUN VR HQUXUH DI QP HQWZ 1M DQG UHBIYDQRH VR WH VSHALLLE IOMUHVARI WH 1 H D LQWDWYH DQG W I XQGLQ)
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$ UHDVRI ) RFXV

$ SSTDARQY P XVW\GIUHAD DCGUHW DABDWARCH RI WH IR@RZ Q) DUHDVRI IRFXV

&P DM LQ RWP HG HDU® Z DUQQJ DQG P RQVRUQI M WP V
,QQRYDARQYWDWD@RZ KHDOM DRVRWY/ VIR DQAASDM DG UNVSRQG \R
WH [P SDFWRI KHDWSRRUDWUTXDOW DQG RUFKDQILQJ P RVTXIVR
HR®J\  UVXOMY 1QWH DFFHBIDMG \SUHDG RI P DDUD DQG GHQI XH

LQHPARQY

+ ,QQRYDARQVWKRXG OP R 1OMI UDW Z HDWHUDQG FIP DM GDD Z IWK
KHDON GD \R | RUHFDWAFTP DM UHDWAG KHDOM UMNV DQG GUIYH

XUYH@AH DQG KHDOM VHEHY GHOYHY DRARQY

., QQRYDARQVP D\ GIVHUDI H DUWIADAQMM HQFH GLI MICKHDOM \VRRY
DQG RWHUWIFKQR®] LHV

&P DM UNVSRQOUYH SDAWHQAFDIH GHOYHY , QQRYDWRQY WDW
IAHQJ WHQ GFDOAVSRQH VR P RVTXWVR ERWH LQ HPARQ KDUP V
DQG RUWH KHD®X [P SDFWRI KHDWDQG SRRUDIUT XDDW

., QFOGHVIQQURYDARQYWDWXSSRWIADI H GIDJ QRVY WHDW? HQVDQG
FROAQXIW Rl FDUH SDUEXOUD | RUMRVH @MQ) Z W FTP DM VHOUYH
FKURQIE QRQ FRP P XQFDE®!I GMDVH FKIGUHQ WH HGHW® DG
SUHI QDQAZ RP HQ

., QFOGHVFTP DM \P DWWROMRQYWDADUH I XQPARQDAQ &Z HU
UHVRXUPHG VHWQ) VV DQG XQGHUH WHP H Z HDIMHUFRQGIMRQY
SDWEXOWD H WHP H KHDADQG KXP LGIW

12 7( 7KHFT@P DM VHQMYH FKURQE QRQ FRP P XQFDE®I GMDVHVRI LOMUHVIRUL H D DUA
FOLERYDVEXQUGMVHDHY GIDEHWMY FKURQE UMVSILDVRY GMADVHY DQG FKURQIE NGQH. GIVHDWH

6ROMRQVWDADGGUHW RIMHURKURQE QRQ FRP P XQEDE®I GMDHV 1 &' V Z L@CRWEH
FROUGHUHG UHBIYDONRUWLY I XQGIQ) FDD
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JUXWH 1HD)XQGEQ 6FRSH

&TP DM + D DG RQH RUD®

i%a

&KDQI Q] P RVTXIMR HFR®J\ +HDW $ WUTXDOWV

&TP DM’ UYHQ + HDOK ,QQRYDARQV

‘ﬁ

7KHVH VROMRQV P XWAEH LOMOARQDTD GHVLI QHG VR DGGUHW D KHDOK. UHDWAG P SDPWRI FTP DM
FKDQIH Z KHUH WH IWXH LV FDXVHG RUM. QUIEDQUD QI GHQRHG E\ FTP DM LMW

&@ DM UMN FROUGHIDWRQY DUH FHQADOR WH LOQRYDARGR GHMI Q IXQPARQDON DQG GHS®\ P HOW

$ UHDVRI ) REXV

& TP DM IQRUWP HG HDW® Z DLRQ] DQG P RQAVRUQ)]

P V/ & @ DM UHVSROVYH SDWHQAFDUH GHOYHY

SURUW + HDOM 2 XWWRP HV

7KH SURUW KHDOI RXVWWRP HV | RUWILY FKD@BIQJ H IQFGXGH P SURYHG KHDO DFFHW RUKHDOM RXVWRP HVIRU

DQ R WHIR@Z Q) FIP DM VHQUWYH KHDOM FRQGIMRQV

« 0 RVIXIVR ERUH IQHPMRQV P DOUD GHQI XH

« &KURQF QRQFRP P XQFDE®I GMHDVH FOGERYDVWRXQUGIVHDVHY GIDEHWY FKURQE UHVSILDRY
GMDVHY DQG FKIRQF NGQH GIVHDWH

« 3UHIQDQRA UHDWAG RXWRP HV K\ SHIMOMRQ J HWIMRCDOGIDEHWAY KHDWHW
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2 WMHUFROUGHUIDARQY

« : HDHP RWIQMHIMG LQ VROMRQY WDWDUH LRRWG 1Q BFDON §Z BIGI H DQG J XIGHG E\
FRP P XQW SURIMHV  6HH & ROCHPARO\R &RP P XQWAVIQBHPWRY K (@ LELON & UMAID
DQG &RP SHARQ' HEIY

. 1 HHIRXWJI H IQCRYDARQY WDASURUMY H SRSXOMRQY GLVSIRSRUARCDMD YXQHIDEG! \R
WH KHDOM [P SDFWR! P RVTXIMR ERWH IQ HPARQY P DDUD DQG GHQIXH  KHDWDQG SRRU
DIUTXDIW LQFOGIQ) FKIGUHQ WH HGHW® SUHI QDQAZ RP HQ DQG SHRS®I @IQ) Z W
FOP DM VHOUMYH FKURQE QRQ FRP P XQEDE®I GMDHE @

. : HDOR HQFRXUDI H VROMRQY WDWDGGUHW WH QHHGVRI KL K UMN DQG XQGHYHYHG
SRSXOMRQV LQFOGIQ) XUWDTFRP P XQUWAHV ,QGLI HQRXVSHRSBN WRWH @MQJ IQIQRWP DO
VHWBP HQNV DQG SRSXOWRQY DI HAMG E\ FRQ@EW

. 1 HHIRXWI H IQCRYDAYH VROMRQY WDWARQUGHUWHUHQYURGP HQBAP SDRAW:  KHUW
SRWE®! VROMRQV\KRX@ DP R DSSO® F@P DM P W DAQ) P HDVXUAV\R @ LW

HQYILRQP HOMA RRVBUQN

([ SHVIMRQVE\ $Z DG 7\ SH

$ @SURSRVDY P XWASUHVHQAD Z HDWMRXI KWRXWDARCDE! WDAH S DQVKRZ WH LQQRYDARQ
GH\VJ QDQG [P SGP HQMWRQ KDYH WH SRWIQADOR P HDQQ] | X@ LP SURYH SURUW RXRP HV

DQG DGGUHW FXUHQA DSV

7UDQMMRQ VR 6FDG! 7UDQMRQVR 6FDB! SURSRVDY P X\MASUAVHQASUH H IMAQ) HYLGHQRH
GHP ROMDAY] WH LOQRYDAWRQR/ [ HDVELON  H THPARYHCHW DQG HDW® M QDRI 1P STRARQ
SURUW RXWRP HV 7KRVH Z IMMRXWKXI | LEHQADQG IHBIYDQASLRRI Rl FRQPHSWHYIGHQRH DUH
VRQI ® DGYIVHG CRWWR DSS® DVWWH\ Z LOQRWEH FROUGHUHG UHBIYDOQW' XUQJ 7UDQUMRQ
R 6FDB! LQQRYDRWY/ Z I@EH VXSSRUMG VR | XUMHUEXITS XSRQ WL HYIGHQFH EDVH Z WK D

J UDWUIREXV RQ UREXVADQG LW RURXY HYDOXDARQ DSSURDAKHV VR YDIGDAQ) KHDIM [P SDPNIQ
FROM VRl RCH RUP RUH F@P DM KD} DBV

127( : HDHQR RQHUDAHSWQI DSSTFDMRQV IRU3WRRI Rl & RQFHSWIOQORYDURQY

> @0 DM VHQMYH FKUIRQE QRQ FRP P XQFDE®I GM-DWHVRI QMDA FOLERYDVAXGUGMADVHY GIDEHWMY FKURQE UHVSILDRY
GIVHDVHV DQG FKURQIF NGQH GMADWH
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SURUW + HDOIK 2 XVWWRP HV

,QQRYDRWY/ Z LOEH UHT XILHG VR GHYH®RS UREXWAD (/ P RQVRUQ)  HYDODWRQ DQG GDQQ]
SOV GHVLI QHG VR GHP RQMADWM Z KHWHUWHUIQQRYDARQ IGHD KDV D P HDVXWDE®! DQG
P HDQIQJ IXAP SDRARQ KHDEM RXVWRP HV UHBIYDQMAR WHUI RFXV DUHD

QQRYDRWY/ \KRX@ FROUGHUWHUWHRY RI FKDQI H Z KHQ SURSRVQ) WH UHBIVDQAKHDOK
RXWRP HVWHUIQCRYDARQ Z L@IP SDFW) RUIOWEQRH Z KI®! D VSHALLE LQQRYDWRQ SURGXFW

P D EHGHMI GHG \R J HCHIDM HDWD Z DLIQ) IO KW I RUKHDAHYHQW WH IQCRYDRUVKRXG
FROUGHUWH UHVSRQUYH DPARQVH SHAMG E\ WH KHDOK M WP DQG GFDOKHDIM DRRY DQG
WH FRUMVSRQGIQ) P SDPARQWH FDUH UHFHLYHG B\ WRWH QMQJ Z WK F@P DM VHQMYH

1&' V THRKQEDCRURSHIDARQDCRXWRP HV UHDWMG VR WH SHURUP DQFH Rl WH HDUD Z DLIQ)
U MMP RQJ HCHIDAWQ) DBAW Z RX@ QRADBCH \XI I LEH 7KH XGP DM P SDPARI WH
WIKCR®J\ RQ KHD@ DARHW DQG RURXWRP HV QHHGV R EH XQGHWMRRG

7KHHRWH ViH SURUW KHDOK RXVFRP HV | RUVIKLY FKDEBIQJ H LOFOXGHV P SUIRYHG KHD®IK

DFAHW RUKHDOK RXVPRP HVIRUDQ Rl VKH |RERZ LQ) FTP DA VHQUMYH KHDOK FRQGIMRQY

« 0 RVIXMR ERWCH LQHPWRQY P DOUD DQG GHQJ XH

. 1 RQFRP P XQFCE®! GAMDHY FDUERYDVEXQUGMDVH GIDEHWY FKURQE UAVSILDRY
GMVHDVH DQG FKURQIE NGQH\ GIVHDWH

« 3ULHIQDR WHDWIG RXAWRP HY K\ SHIMQURQ J HWIMRQDOGIDEHWY KHDWRAHW

7KLY FDQ EH GHP ROMWADWIG WURXI K 1P SURYHG DHFHW HJ  UHDRKIQJ P RUH SHRSG®!

1P SURVIQ) WP HIDHWRI FDUH - RUHITHPWYHQHW RI FTP DM UVSRQUYH VROMRQY RQ KHDIM
RXWRP HV DV IMHDWAV VR WH SUHYHQURQ GIDJ QRMY P RQVRUQI DQG RUWHDR HOAR! WHVH

FRQGIMRQV

([ DP SBVRI SURUW KHDOK RXVWRP HVIRRZ  7KHVH H DP S®V DUH | RULGVADAYH SXUSRVHV

RQD ,QQRYDRW/ \KRX@ | RFXVRQ GHIQQ) WH P RWUHBYDQASURUW RXWRP HV |RUWHU

LQQRYDARQ Z KHUHWH. H SHPAR GUYH P HDQQJ IXQP SDFW

« P SIRYHG DFFHW LQFOGIQ) WP HIQHWRI DFFHW VR SUHYHQARQ GIDJ QRVY WHDR HQARU
P DQDJ HP HOARI D UHBIYDQADQG \SHALLLE KHDOK FRQGIMRQ

., CRUDHG QXP EHURI IQGLYIGXDY WHRHLYHG DGDSWYH WHDR HOAP DQDI HP HQASOQV WDW
DUH UVSRQUYH VR RQH RUP RUH FCP DM KD} DUBV

., QRUDVHG QXP EHURI DWUMN LQGIYIGXDY EHQH MY [URP D KHDOM VHYIEH GHOYHY DPARQ
WD HQDFWG LQ UAVSRQWH VR FTP DM IQ RWP HG HDUD Z DLIQ) DQG P RQVRUQI \k IMP

«  SHGXFHG R IQHPARQ FRP STFDWRQ RUKRVSIMET DARQIURP P DDUD RUGHQ) XH

LQHPARQY
« SHGXFHG UWMNRI FTP DM GUYHQ KHDIM FRP STFDARQ KRVSMEQ DARQ RUP RUELGIW 1Q

SHICDGR HJ UAXGMY 1IRP K\ SHIMQURQ J HWIMARGQDOGIDEHWMY KHDAAHW HWF
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«  SHOXPURQVIQP RUEIGIMHV RUKRVSIVET DARQ DMV RUFRP STFDARQY H| SHUHQRHG E\
IOGLYIGXDY Z WK FKURQE KHDOK FRQGIMRQV [QFOGIQ) FDUERYDVEXQUGMADH GIDEHWY
FKURQE UASILDRY GMADVHY FKURQE NGQH GVADH

P SRUEQ® QCRYDRWY/ \KRX@ DOR FROUGHUKRZ WH Z LOGHP ROMDM \WH FTP DM
DGCSWYHQHW Rl WHUIQQRYDARQ 7KLY IQFOGHY DAVHWIQ) SURUW RXWRP HV\WP SRUDD DQG
XQGHWMIQGEQ) KRZ WH LQQRYDWRQ SHURUP DQFH LQWH FRQM VIRI FTP DM KD DLBV
IQFOGIQ) FKDQILQ) P RVTXWMR HFR®J\  Z RWHQQ) DIUTXDON DQG LQRIHDMQI KHDWHYHQN
7KLY FRX@ 1Q SDWEH | DAQMMG WURXJ K 1RFXV RQ FUMFDAQMUP HGIDY RXVWRP HV WDW

P RQURUWH P SDRWRI WH LOQRYDVMRQ RQ WH UMVSRQUYHCHW RI WH GFDCKHDOK M VWP DQG
DARLY/

([ DP SBVRI LOMP HGDW KHDOM RXWRP HV

« P SUIRYHG FDSDAW Rl ®FDCKHDOM DRRWY/ VR IQMSUADQG DPARQ FTP DM VHQMYH UMN
W QDY

., QFUDVHG DEIOW RI KHDOK M VIMP VIR DECSVWHWIFHV GXUQ) FTP DM UMN SHURGV HJ
VXU H FDSDAW  RXWHDRK VLI HWIG LOMUYHQARQY

« P SURYHG WP HIQHW DQG HIHPRYHQHW Rl KHDOM A VP UVSRQVHV VR F@P DM UMN
W QDY

. P SUIRYHG FROAQXIW Rl HWHQADOKHDOM VHYIEHV GXUQ] F@P DM UM M QDY

,QCRYDRWY DUH H SHAMG R J HCHIDM W RURXY HYIGHQRH \KRZ 1Q) KRZ WHUVROMRQY
FROMEX\W R P HDQQJ IXAP SURYHP HQNLQ KHDOM RXWRP HV ) RU776 DSSTEDQNV WLV
LQFOGHV DGGUHWMQI DQ. J DSVIQWH HYIGHQFHEDWH 1 H DZ HBRP HV SURSRVDY | RUD WDQJ H
R HYDOXDARQ DSSURDAKHV IGFOGIQ) REVHYDWRCQDOMYG GHMJ Q P I HG P HWRGV UMHDUK
TXDVLH SHUP HQEOWYG GHWIQV DQG 5DQGRP 1] HG & RQARDIG 7UDY 5&7V> @3URSRVDY
VR WLV I XQGIQ) RSSRUMQW Z L@CRWEH SURUMY HG EDHG RQ WHUIQMQGHG UHVHDURK

P HWRG EXWZ H GR H SHRAIQQRYDRWY/ VR SURYIGH D FBDUWDARQDG! | RUMHUSURSRVHG
DSSURDFK ) RUP RUH GHVICRQ 1 H DR/0 RQWRUQ)  ( YDODARQ DQG/ HOWIQ) H SHAIMRQY
DQG WHTXWHP HQVIRU3WRRI Rl & RQFHSWDQG 7UDQVMRQ VR 6FDB! SGDVH UH HUVR WL KHSIXO
JXIGH 2 XU, QWP HOAS SSURDFK

2 XU,QYHWR HOAS SSURDFK

) RUJ UHDMUIQUI KWQAR 1 H DB/ LQYHWR HQADSSURDK DQG WH WSHVRI LQQRYDARQYZ H\VHHN
VR VXSSRWZ H VIWRQI ® HQFRXUDI H DSSTFDQN VR UHYLHZ WH 2 XU, QYHR HOWS SSURDFK
SDIH

> @ CRW RQ5DQGRP [ HG &ROARDIG 7UDY 587V 5&7VUHSUNVHOAD J RG WEQGDUG DSSURDFK VR HWEEQKIQ) DMIEXMRQR! [P SDPWDQX
LQWH GHYHESP HOMHRVRU KDYH SURYHQWR EH | HDVE®! DFIRW D GLYHWH WDQU H Rl FRQM W VHRVRWY DQG LOQRYDMRQWSHY © KIBI GRAD
UHTXWHP HOARI 776 IXQEQ) 1 H DZ HBRP HV5&7 SURSRVDY Z KHQ DSSURSUDM VR DQ IQCRYDRUB/ SOQ EDVHG RQWH HYIGHQRH EDVH DG
REMPAYHVRI WHUSURSR\VDO
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$ @7UDQUMRQ VR 6FDB! SIRSRVDEY P XMAEH VXEP IWMG E\ $ XJ XWW DNV SP
(7 SP 87& X[WQGHG@

$ SSTDQN DUH HQFRXUD HG VR UHJ MMUHDU® \R | DP LODU) H WHP VHOHVZ I WH ) O [ SRUWEO
DQG DSSTIMRQIRWP DQG VR KHS DYRIG SRWQADODVAP IQXW MXHV Z KIFK Z H FDQQRW
J XDIDQMH VR UAVROH SURUVR WH GHDGIH / DM XEP MRQV Z L@QRWEH DFFHS\WG

KHUH'

<RX P XWWXEP I RXUDSSTFDARQ YID* UDQG & KDIBIQ) HV & DQDGOR RQUICH DSSTDARQ SRWEO
YO[[ KWBY JFEIO([ IR : HZJI@QRWDFFHSVWDSSTDWRQYVXEP IWHMG YIDDQ. RWHU
FKDQQHO

3GDWH YMWRXU+ RZ VR $ SSO SDJH IRUJ XIGDQHH

KDAWWR H SHRADIVAUVXEP MWAQJ DQ DSSTHOMRQ

<RX FDQI1QG WH | XQHYDODWRQ FUMAUD Z H Z IOXVH VR UHYIHZ. \IXEP WG SURSRVDIY 1Q
$SSHQG[ & +RZ : H5HYIHZ $ SSTDWRQY
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2 YHYIHZ Rl RXU7UDQUARQ VR 6FDB! UHYLHZ DG VHBIPARQ SURFHW

@ LELON FKHAN ,QORYDARQ \AH 6V H VK R 3HHUWHYIHZ

( IR Q DSSTDMRQ SHURG

: HVAUHHQ DSSTDMRQY $ @HD [EGI DSSTDWRQY DUH DWHWHG | RUHBNDQRH — R 6\ H Vi R DSSTDWRQY

|RUH LELOV DQG IQGRYDMRQE\ DSDGHCR! 1 H, D SDWgHUWI TDQVIQMMG DUH FOUX@ UBMILZ HG

FRP SGM DIX®
E\ WUH H WADO

,CHDJ [E®I DSSTDWRQY $ SSTDWRQY DWHWHG DV CRAWHBIYDQADG QRW ?;_GGFDARQS “\%Emw H SHW

DUH HIP ICDMG DOG Z H X LAHQUD LOCRYDWYH DUH HIP LODWMG DQG QRWIHG il DG

CRW\ WH DSSTDQW RO $ SSTDONZ KR GR QRW
7KH P RWMSURP IMQJ DSSTDQN DUH IQYIWG \R SDWSHHUBMLZ 7@
XEP MD I X@DSSTDARQ W H VX R 7IPHWPH 1 RYHP EHU

7IPHWP H $XIXW EHIQRWP HG

N SIFDO® RYHU Rl DSSTGDARQY DUH GHFIRHG

DVAWAKH LQUDOIQORYDARQ VFUHHQ 7KHIHRUH MLV
FUMFDOMDWDS STFDVMRQY DI Q Z VK WH | RFXVRI

WKLY) XQGIQJI 2 SSRUNXQW

7IPHWPH ' HAHP EHU
VR - DQXDY

7IP HWP H 6HSWP EHUWR 1 RYHP EHU
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2 YHYIHZ Rl RXU7UDQURQ VR 6FDB! UHYIHZ DQG VHBIPWRQ SURFHW

3DUQHUWHYLHZ DQG
P DKLQJ

1 H D SDWEHY UHVLZ
DSSTDARQYZ KIEK KDYH
SDWHG 6\WMS

6RP HDSSTDQNVP D EH

FROEFWG E\ 1 H D SDWZHWY
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' XHGMHYHE\ DQ SDWgHU
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2 YHYHZ Rl RXU3WRRI Rl & ROFHSWUHYIHZ  DQG VHBPARQ SURFHW
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FRP S®[ IW DQG 1 H D
SDWZHUUHT XILHP HQV



4 XHWARQV"

) RUP RUH lQ RUWP DARQDERXWL. H D SGDVH YIMW

7277 CH DF@P DMRU

# ) RUPRHIQRP DARQLERXIMY 1 H DIXQGQ) RSSRUNQW
H . 3GDVH YIMWAH $ SSO |RU) XQGIQJ SDJH RQ RXUZ HEMWM | RU
o ,QIRUP DIWRQ DERXWRXUS$ SSTFDQNQ RWP DARQ 6HWIRQ

o * XIGDFHRQ+RZ \R $SS®
o 0 RUHIQRWP DARQRQ1 H DB/IQYHWR HQADSSURDAK YID* WDQG & KD@IQ) HV

& DQDCOR KHSIXQI XIGH 2 XU, QYHWR HOAB SSURDFK
o _QLRYDRUS HMRXUAHV
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$SSHQGE[ $ : KRZHDWH

$ SERXWLH D

1 H DLVD J ®REDCF@P DM DQG KHDOK [QUWDWYH FR BIG E\ * UDQG & KDIIQ) HV&DQDGD 1Q
SDWZHUKLS Z W WH * RYHUQP HOARI &DQDGD DQG WH 6FHQRH |RUS | UFD ) RXQGDARQ DQG
VXSSRUMG E\ DFRQIRMKP RI IXQGIQ) SDWZHY Z KIFK IQFOGH EXWDUH QRWIP WG VR 6DQRIL
) RXQGDARQ 1 RYR 1 RUEMN) RXQGDARQ WH ) XQG IRU,QQRYDARQLQ' HYHBRSP HONDQG WH

* QEDO WDQG & KD HV1 HEZRW ' W7 1Q) RQIQAIKWIRP WH @ HVAHYHUJ REDO

FOP DM DQG KHDOM \XUH 1 H DEDAN \ERG GFD® GG LQQRYDARQY WDAXSSRWKHDOK
DRRWY FRP P XQWHV DQG KHDOK M MP VR DOAALSDWA DQG DECSVWR FTP DM UHDWAG KHDDK
WUDWV IQFOGIQ) P RVIXMR ERWCH L HPWRQ KHDWDQG SRRUDIUT XDDW

7KURXJ K D IRFXV RQ UMIHQRH DQG DGDSVIMRQ 1 H D VXSSRUWV VROMRQY WDNQFGH
FOP DM IQRUWP HG HDWD Z DIQ) DQG P RQVRUQ) i WP v DQG GLI MICKHDEM VRRY' DQG

FOP DM UNVSRQUYH SDAHOAFDUH GHOMHY  IGFOGIQ) FTP DM \P DIAGIDI QRWEY

1 H D&/ &R &UHDARQ 3URFHW

1 H D8/FR FUDARQ SUIRFHWEH] DQ Z W GHYHRSIQJ D.J REDCRIP DM DQG KHDOK XUYH,

DIP HG DAIGHQAM 1QJ WH P RWAKL HOAFTP DM UHDWG KHDOK FKDBIQ) HVIQ B2 DQG P IGGO!
LGFRP H FRXQMHV / DXQFKHG 1Q - DQXDU E\ * WDQG &KDMIQI HV&DQDGD 1Q SDWZHUKLIS
Z IW 6FAHQAH IRUS | UFD) RXQGDARQ 7KH * HQHYD/ HDUIQJ ) RXQGEDWRQ DQG WH * GREDO

* UDQG &KDOIQI HV1 HVE RN WH VKUH J DIKHUHG LW KWIURP RYHU KHDOM DQG

KXP DQUBUDQ DRRY DAMH [ IRQEQHVR! WH FCP DMAIMYIQ  FRXQAIHV P DNQJ IMIMH
O W GREDCFTP DM DQG KHDOK \XUYH HYHUFRQGXPWMG ) XUMHUP RUH VR UHYILZ DQG
YDIGDM WH VXSV R WH J REDCFTP DWW DQG KHDIM \KUH * UDQG & KDAHQJ) HV & DQDGD

FRQUXOMG DQ( [ SHWBDQHOFRP SRHG R J@EDOAHQMIE H SHWIRP  FRXQAIHV

UX@IQ) RQWH VXUYH B/ IGHQMIHG VRS KHDOK WUHDW * UDQG & KDEBIQ) HV & DQDGD XQGHYRRN
DQH WQULYH @QGVFDSH DQDOMY VR IGHOM DUHDVZ W RSSRUMQWHV | RUIQQRYDARQ Z KHUH
WH J REDCFRQRWXP FRX@ DGG P HDQIQJ IXOYDOH DQG Z KHUH DI QP HOWZ IWK IXQGIQI I H
FRX@ GUYH [P SDRADQG VFDB! $VSDUWARI WLY SURFHW 1O KW Z HIH GUIZ QIURP WH

FOP D DQG KHDOM LQQRYDARQY FRPAWYHD IXQGHG E\ WH * UDQG &KDMIQI H 1 HVE RUNDQG
WHQD®  DSSTDARQYUHFHYHG WUIRXIK * &&B/6VBLYIQ* GREDOF HDOK IXQGEQ) FDD,Q
DGGMRQ D GLYHWH J URXS RI WIRKQEDCSDWZHY DQG | XQGHWY Z HUH HQJ DI HG VR IQRWP \WH
GUHPWRQ R WH LQWDAYH WURXJ K WHUH SHWAH DQG FROM WDONQRZ GIGI H

7KURXJ K WLV FR FUHDARQ SURFHW WH SDWZHY DQG | XQGHWY LOYROHG 1Q WH LOWDAYHB/
GHYHBRSP HOADUIYHG DAL H D/IXQAQ) IRFXV



1H D ) XQGQJ 2 SSRUXQW _$ SSHQGL $

1 H D&/&R / HDGHUKLS 0 RGHO
1 H DZ L@RSHIDM XQGHUD GRFDOFR BDGHIKLS P RGHOZ W * UDQG & KD@IQ) HV & DCDGD

DPWQJ DVWH J REDOBDG * UDQG & KDIBIQ) HV & DQDGD Z LODOR Z RUN 1Q FER\VH FRERWDARQ
Z W UHBYDQAVADAMJ LE SDWZHY/ VR SURVIGH GDGHUKLS IRU/ DAR$ P HIFD  WH & DUEEHDQ

6AHQAH IRUS [UFD)) RXQGDWRQ DVWH FR BDG |RUS IUED Z LOGIUHPADQG J RYHUD HAR WP
HQJ DJ HP HQVBDQQ) DAYWHY SRIA GIDRI XH DQG &RP P XQWHVRI 3UDFWEH IRU
IQQRYDRWY/1Q$ IUFD

% * WDQG &KDIBIQJ HV &DQYDGD
* DQG & KDWIQI HV & DQDGD IVRGH Rl WH Z RUCR/ BDGIQ) P SDRMIUAIQYHRY 2 XU

IOCRYDARQ SOMRIP \XSSRW YR ,GHDVZ W %4) ,P SDFW WDAGUYH EHWHAUKHDON. HT XIW/
DQG UMIHQRH DIRXQG WH J®EH : W \WXSSRWWRP WH * RYHUGQP HOARI & DQDGD DQG RWHU
SDWZHLY Z HIRFXVRQIXQEQ) ERG IGHDV\WDWKDYH WH SRWQADOR \DYH DQG [P SURYH Q/HV

LOXQGHYHWYHG FRP P XQUWHV

2 YHUWH SDW  \ D Z HEYH LOYHVMG LQ P RUH WDQ XQTXH LQQRYDMRQY DRRW
FRXQAHV / HDUD P RUH DERXWKRZ Z HBH Z RINQ VRZ DG D Z RUG Z KHUH LOQRYDARQ KHSV

HYHY RCHWUYH Z2Z Z JWQGHKD®IQI HVFD

& BAHQAH IRUS$ UFD ) RXQGDURQ

7KH 6FHQAH IRUS | UFD ) RXQGDARQLYD SDQ $ 1UFDQ QRQ SURI MRUI DQVDWRQ WDWXSSRW
VIAHQ) WHQV DG SURP RV VAHQRH DQG IQQRYDWRQILQ'S$ 1UFD 7KH 6AHGQAH IRUS | UFD

) RXQGDARQ VHH\V R DGGUHW WH FRQOACHQAY P RMBUHAWMQI GHYHBRSP HQEOHHGV E)
JHQHDAQ) NQRZ BIGI H WDWROHY SURE®P VDQG IQ RWP VGHAMRQ P DNQJ

6)$ ) RXQEDWRQ VHYHV'$ | UFDB/ UMD 18K DQG LQQRYDARQ HFRU VWP IQVER ZD\V

. %' AVJQQ )XQGEQ) DQG2 YHWI KWRI SIRIWP P HV 6)$ ) RXQGDARQR DSSURDAK
SOFHVHP SKDVYRQ$ | UFDQ GIG SURUMHV DQG VROMRQY WHQI WHQQ) FRQGXALYH
HOQYILRGP HOW | RUVAHQWMW VR WUYH DQG SURGXFH TXDOW UMVHDUK EURDG P XG/
WENHKRGHUHQI DI HP HQAVHT XIMZE®! SDWZHUKLSV DQG FRERWDARQY DQG WH
SURP RARQRI DPWRCDE®! VAHQWIE H FHBICFH IQ SRTA N §Z BIGJ H DQG SWDPWH DUIHQDY

. 9% &RQMQQ )RUIQI 6WDMI LE 3 DWZHIKISY DQG 6WHQI WHQQ) 1 HVERWN V¢ H
UHRI Q] HWH SRZ HURI FREGPWYH HIRWADQG DUH IQMQARCDCDQG SURDARYH 1Q WH

GHYHBSP HONVP DOMQDQRH DQG J URZ W Rl HT XIVZE G ADMJ LE SDWZHIKLSV DQG
QHVERUW : HDIP VR FR FUHDWM VROMRQV YID GIDRJ XH DQG SURUMIH BQ) WP
RZ QHUKLS DQG \WWRACDEION Z Z Z \VAHQFRH RUDI UED | RXQGDARQ
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1 H DB/ &Q@P DM ,QQRYDVMRQ) LDP HZ RWN
7KLV IDP HZ RUNRXWIHVKRZ 1 H D GHIGHV FIP DM GUYHQ KHDIOK LQQRYDWRQY 7KLV ILLP HZ RUN FRYHLY D FRQAMQXXP Rl

FOP DM LQQRYDARQ IURP LQFUHP HQEOR WDQV RUP DWH
JUXHS &P DM GUYHQ KHDOK LQQRYDARQVRI LOMUHWWR 1 H D

&P DM ,QMI DG &P DM &HOMHG

,QCRYDARQ Z DvVRUJ QDT D KHDEM \ROMWRQ EXVWKDV EHHQIXQGEDP HQE® ,QRRYDAWRQ FUHDMG 1Q GUHRAHVSRQH VR D KHDIM SUREGP  FDXVHG RU
UH HQI IQHHWHG EHFDXVH WA\ QLIFDQW F@P DM VHQUWYH & @ DM FKDQIH (QMMLIHG E\ FIP DM RDQ H \WOQRARGXHHVD GHZ VRGWRQWR DEGUHW

QRZ \WJ QUIFDQW LQRWP VWH IQQRYDWRQVFRUH GHMI Q IXGPWRQDQG WHH FIP DM GUIYHQIP SDRW Z W FTP DM \KDSIQ) WH IQCRYDARCE/ FRUA
GHS® P HQW SXIBRH GHMJ Q IXQRAMRQ DQG GHS® P HQWV

&@P DM 3KD\H

+ 2 WID® CHYHBRSHG Dv DQIQORYDARQWR DKHDOM SUREGP  WDWKDV

EHARP H W QUIFDQW FIP DM VHQMYH GXH\R FTP DM FKDQI H

+ ' HP RQWADW D FEDUXQCHMIQEQ]) R KRZ FIP DM RKDQJ H WKW WH

KHDON SUREGP DQG P SCRWWH IQQRYDARQY SHURWP DQFH

« 5HHQ IGHHHG \R FIP DM | DRVRW\KDSH WH FRUH GHVJ Q IXQRAMRQQ)

DQG GHS® P HQW

. 0D EH

o 3IBWY RUMMAY FIP DM LQMI UDARQ DANH FRUH RI WH
LQCRYDWRQIQ D @ MG RUFRQARDIG \HMQ) 2 5
o ) XO® IGFRSRUDM D SURYHQ FTIP DM QM UDMG FRUH LQCRYDARQ

+ 6RP HSOHEY KHDOM FROUCHIDARQYIQGHMI Q IXQRWRQ DG

GHS®\ P HONVZ KHH CESTE®!

o QCRYDWRQ FRXG WOH IWAZ IWRXWFTP DM FKDQJ H

+  &KURQF GMHDWH SDIHQNADUH SURI WP BHGHMI CHG VR ICFAGHH WHP H

KHDAMUAVKRGY VR WU J HUP RGLLIHG FOUH SOQV P HAFDWRQ DG
SDAHONRXWHDRK

« 5" 7 HKDAHP HQNR IXCRNRQLOQKLI K KHDADQG KXP IGW
o ([ (: 6 MWMP WDWNCFAGH FiP DM DQG Z HDIWHUGDR IQR WH

RSHIDARQRI WH P RGHOR EHMAUIIRYP  \WH UHVSRQH SDKZ D

. 2 WICDMVIQDFIP DM GUYHQKHDIN SUREGP WDNHT XLV QHZ
\ROMRQY

. & DM P SDRVDUWHWH SUP DIV UHDVRQWH LQCRYDWRQH MV

. &P DM IDRRYGUHD \KDSH WH IQQRYDARQS/ FRUH SXISRVH GHMIQ
IXQPMRQQ) DQG GHS® P HQW

. QQRYDARQZ RX@ R IMAZ IWRXWFTP DM FKDQI H

. 30CHRY KHDOM FROMGHIDIRQVIQGHWI Q IXGPWRQQ) DOG
GHS® P HQAZ KHUH DSSTLE®!

. &TP DM WU .J HIHG KHDIN A MIMP RXVEUDN UASRQH

. &0 DM GUYHQFRQAXW Rl FDUH P RGHYIQFTP DM \KRANVDQG
ABMRY

. A HZ HBYHARUP DQDJ HP HQAADMI IHVWDAYP RUH FTP DM UMOHQN



YUXHS

1H D ) XQGIQJ 2 SSRUNQW _$ SSHQGI $

" LI HUIHQADO DRVRW/RI FTP DM LOWAI UDWAG DQG FTP DM FHOWHG KHDIK LOCRYDARQY

" UIHUHQADO DRARY/ &@P DM ,QMI LDMG &M DM &HOMHG

2 WIQ

5 HDVRQ W [ MWV

5ROIRI &P DM 1Q
,QRYDARQ

" HSHQGHQR RQ &P DM
&KDQIH

7\ SHRI 6ROMRQ

&TP DM ( P EHGGHGQHW

3OQHVIY -+ HDOM
&ROUGHIDARQY

6VIWMG DV D KHDOK SUREGP \WDWEHFDP H
\LJ QUIFEDQWD FIP DM VHQUMYH

+ HDOM LOQRYDARQ W HQJ IQHHUHG \R WP DIQ
HIHPWYH IQWH IDFH Rl TP DM FKDQJ H

&@P DM I DRARY \WKDSH WH FRUH GHMJ Q

IXQPURQ DQG GHS®\ P HQWEXVWKMH RUWJ IGQDO
KHDOM SXUSRVH UHP DIQV

&RXT \IWOH MAZ IMWRXWFTP DM FKDQJ H

([MAQ) B HQJ LQHHUHG |RUFTP DM

QM IDARQEHQ) WMMG RUSURYHQ

6RP H LQFOGHG Z KHUH UHBNDQW

& UHDWIG EHFDX\VH RI FTP DM GUYHQ KHDON
SURE®P VIQMMLIHG RUHP HU HG

&@P DM FKDQI H LP SDRW DUH \WH SUP DU
UDVRQWH LQQRYDARQ H, MV

&@ DM F<DQJ H I DRRW/\KDSH WH FRUH
SXUBRH GHVJ Q IXQPAWRQ DQG GHS®\ P HQW
IRP \WWH RXWHW

: RXG QRVWH MAZ WRXWFTP DM FKDQI H

1 HZ VROMWMRQ FUHDMG VSHALIFD® IRUD
FIP DM GUYHQ SUREGP

QFOGHG IUIRP \WH WRWVFTP DM EDVHG
LQRYDARQ

,QFOGHG Z KHUH WHBIYDQWP D\ EH P RUH FHQAIX
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YJUXHS$ &P DM LQQRYDARQ GHIIQVRQY

&RUH ,QQRYDARQ

QARYDARQ &RP SRQHQV

3XBRWH

" HMJIQ

) XQAMRQ

' HS@® P HQW

,QARYDARQ 3HURWP DQFH

7 KH FHQADOROMRQ P DQIGHD DQG DSSURDAK WDNGEUHAD FBHDWY WH 1P SDRW, WV \VHSDUDM
IURP GHIYHY RUMXSSRWFRP SRCHQOV W WH | HDWUH WDWP DNHV WH VROWRQ LQCRYDWYH
DG U UHP RYHG WH VRAWRQ Z RX@ (R ®QJ HUEH WH\DP H

$ GGHG IHDWUH VRRO RUDRMW WDWXSSRWW RUMAHQI WHQV WH FRUH LOQRYDARQ ,VKH3V

WH P DIQVROMWRQ Z RUN EHWMU EXVWY QRAWHWHQADOR Z KDAKH IOCRYDARQLY | WP RYHG W
Z RX@ QRWAKDQI H WH KHDWRI WH LOCRYDARQ

7KH P DIQ UHDVRQ WH LQCRYDWRQH MV WH FIP DM GUYHQ KHDOM SUIREGP  IMDIP VR DGGUHW
RUVRGOH

+ RZ DQIQCRYDMRQLYEXIOVZ KDWYV DIP VMR GR KRZ VY P HDQWR ZRUN DQG KRZ FTP DM
| DFVRLY DUH VENHQ LOWR DFFRXQW

+RZ WH VROMRQZ RUWLQ SIDPWAH WH SURFHWHY DPARQV RUP HRKDQVWP VWDWD@BRZ. WR
FUHDM P SDRMQFOGIQ) KRZ MIVSRQGVVR FTP DM FRQGIMRQY

+ RZ WH VRGMRQ LV SXWOQR SWDRWFH KRZ WY GHOYHWHG DQG XVHG 1Q WD RUG VAW V
IQFGQ) KRZ FIP DM IDARY/\KDSH Z KHQ ZKHUH DQG KRZ WY GHS®R HG

+RZ Z HOMH LQQRYDWRQ DFKLHYHV W IQMQGHG UVXEV IWH I HPRYHCHW DQG UHIDELON DQG
KRZ FOP DM | DARWY 1QI OHQPH MSHURWP DQFH
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( . H ' HIQURY/

0 MUDMRQ> @ @ @% PARQVVENHQWR @ MHP MRQV J UHHQKRXVH J DVHV UHBDHG LOR WH
D RVSKHUH DQG RUGHAUHDVH WHURXUHONFRGQFHOADARQ LQ WH DR RVSKHUH

$GISVIMRQ> @ @% PUNRQVVENHQ VR DEMVAHFR®] LEFDOVRADO RUHFARGRP LE WP VR
UVSRQG VR DQG SUHSDUH | RUWH FXUHOARUH S HAMG [P SCFWRI F@P DM FKDQI H

SHMIHORH> @7 KH DELAW VR SUHSDUH |RU BVSRQG W DQG UBHRRYHUIURP WH IP SDRWRI
FIP DM FKDQJ H

&TP DM VP DUMWROMRQY 6ROMRQVWDWDUH | XQPARCDAQ G&Z HUUHVRXUAHG VAW V DQG
XQGHUH WHP H Z HDIMHUFRQGIMRQY SDIWEXOUD H WHP H KHDWDQG KXP IGIW

&TP DM VHQUMYH P RVTXIVR ERUGH LIQHPMRQ> @0 RVIXIVR ERWH IQIHPARQY XK DV
P DOUD DQG GHQI XH WDAWARQI ® UHVSRQG VR FKDQJ HVIQ FTP DM UHVXGMY 1Q FKDQJ HV\R
WDQWP MRQ DQG EXUEHQRI GMHDWH

&TP DM LlQ RWP HG HDWO Z DURQ) DQG P RQAVRUQI M WHP \&>  @% QLOMI UDIMG HQG VR HQG

VWP WDWSDQVILRP P RQVRUQ] IRUHFDWAQ)  DQG SUHGIFWRQVR FRP P XQEDWRQ DQG
SUHSDUHGQHW HCDE@Y YDURXVWEN KRGHWY/ VR GUYH WP HO 1QIRUP HG KHDOK VHYEHV

GHDHY DPARQVIQWH IDFH RI F@P DM KD} DG HYHOW

> @ QWMG 1 DARQV) IDP HZ RIN&RQMHOMRQRQ&M DM&KDQYH 81)&&& QG ,QARGXFMRQ\R P W DARQ > @ QRW RQ5DQGRP [] HG & ROARDIG 7UDY
5&7V 5&7VUHSUIHHAD J RG WIQGDUSE DSSURDAK VR HWZEQKLQ) DMEXWRQRI 1P SDRWDQG 1QWH GHYHBRSP HOMHARU KDYH SURYHQWR EH IHDME®I DRIRW D
GYHIH WDQI H R FROM W VHRVRWY DQG IQQRYDARQWSHY :  KIB! CRAD UHTXILHP HOARI 776 IXQGEIQ) 1 H DZ HBRP HV5&7 SURSRDY Z KHQ DSSURSUDW VR DQ
IQCRYDRUB/ SOQ EDVHG RQWH HYIGHQRH EDVH DQG REMPWYHVRI WHUSWRSRVDO
> @ QWG 1 DARQY' HYHBRSP HOABRIPPH 81' 3 QG : KDAYFIP DM FKDQI H P W DMRQDQG Z K\ IVIVWKU HQN > @ QRW RQ5DQGRP [] HG & ROARDIG
7UDY 5&7V 5&7VUHSUNVHOAD J RG WBQGDLEG DSSIRDAK VR HWEEQAKIQ) DMIEXWRQR! P SDRWDQG LQWH GHYHERSP HQAWHRARU KDYH SIRYHQ R EH [HDME®!
DFURW D GLYHWH UDQJ H Rl FRQM W VHRVRWY DQG LQORYDARQWSHY : KLB! QRAD UHTXILHP HOARI 776 IXQEQ) 1 H DZ HBRP HV5&7 SURSRVDYZ KHQ CESWRSUDA
VR DQ IQCRYDVRWB/ SOQ EDVHG RQWH HYIGHGFH EDVH DQG REMPWYHV R WHUSWRSRVDO
> @QMI RYHGP HQECBDQHORQ & TP DM &KDQIH ,3&& &P DM FKDQ H 0 M DARQRI FTP DM FKDQI HL ) UHTXHQWD DWN 16 TXHARQY &KDS\WU
> @ QRW RQ5DQGRP 1] HG &ROARMIG 7UDY 5&7V 5&7VUHSUMVHOAD J RG WEQGEDLG DSSURDFK VR HWEEQKIQ) DMIEXWRQR! [P SCPWDQG LQWH

GHYHESP HOMHPRU KDYH SURYHQWR EH IHDME®! DRIRW D GLYHWH UDQI H Rl FRQM W VHRRW DQG LQCRYDARQWSHY : KIBI QRAWD WHTXILHP HOAR! 776 IXQGIQ)
1 H DZ HBRP HV5&7 SURSR\VDY Z KHQ CSSURSUDM VR DQ IQCRYDRUB/ SOQ EDVHG RQWH HYIGHQRH EDVH DQG REMPWYHVRI WHUSWRSRVDO
> @ QWG 1 DARQV) WP HZ RUIN & RQVHOARQRQ&@ DM &KDQIH 81) &&& QG ,QARGXPWRQ R DGDSVIMRQ DQG UMMHOAH > @ QRW RC
5DQGRP [} HG & ROAR@IG 7UDY 5&7V 5&7VHSUWVHOAD J RG WRQGDUE DSSURDFK VR HWEEQKIQ] DMIEXWRQRI 1P SDRWDQG IQWH
GHYHBSP HOMWHRRU KDYH SURYHQWR EH |HDUE®! DFIRWD GLYHWH WDQJ HRI FROM W VHRRW DQG LQQRYDARQWSHY : KIBI GRWD
WHTXIUHP HOARI 776 IXQGEIQ) 1 H DZ HBRP HV5&7 SURSRVDY Z KHQ DSSURSUDM R DQ LQQRYDRUWB/ SGQ EDVHG RQWH HYIGHQRH EDVH DQG
REMPWYHV R WHUSURSRVDO
> @QMU RYHCP HOBOB DHORQ &M DM &KDQIH ,38& $QQH ., * ®AWDY 9 0 U@UHDO (GV ,Q+ 2 3UUEHUHWDO (GV  &@ DM KD H

,P SDAW DGOSVIMRQ DQG YX@HIEIDV &RQMEXWRQRI : RINQI * URXS ,, VR WWH 61 W $ WHWP HOAB HSRUARI WH , QML RYHUGP HQAEICB DQHCRQ & 0P DM
&KDQH SS K &DP EUGIH 8 QYHUW 3UHW > @ CRW RQ5DQGRP [] HG & ROARDIG 7UDY 5&7V 587V UHSUMVHOAD J RG WEIQGDLE DSSURDAK \R
HWIEQKIQ) DMIEXWRQRI [P SDPWDQG 1Q WH GHYHESP HOMHRRU KDYH SURYHQWR EH [ HDVE®! DFIRW D GLYHWH WDQJI H Rl FRQOM W VHRVRLY DQG IQQRYDARQ
WSHY :  KIBI QRWD IHTXILHP HQARI 776 IXQGQ) 1 H DZ HBRP HV5&7 SURSRVDYZ KHQ CESURSUDM VR DQ LQQRYDRUE/ SOQ EDVHG RQWH HYIGHQRH EDVH DQG
REMPAYHVRI WHUSIRSRVDO
> @HOMUIRU& I DM DQG ( GHU\ 6ROMRQV & (6 ;KDALY FQP DM UMIHQRH DQG Z K\ GRHVIMP DAWWU > @ QR RQ5DQGRP [} HG & ROARGG 7UDY
5&7V 5&7VUHSUHHAD J RG WEQGDUS DSSURDAK VR HWEZEQKLQ) DMIEXWRQRI 1P SDRWDQG 1QWH GHYHBRSP HOMHARU KDYH SURYHQWR EH IHDVE®! DRIRW D
GLYHUH WDQI H Rl FROM W VHRVRLY DQG IQQRYDARQWSHY :  KIB! CRAD UHTXILHP HOARI 776 IXQGEIQ) 1 H DZ HBRP HV5&7 SURSRVDY Z KHQ DSSURSUDW VR DQ
IQCRYDRUB/ SOQ EDVHG RQWH HYIGHQRH EDVH DQG REMPWYHVRI WHUSWRSRVDO
> @HWCRX &  %HIHG $ ,P SDAARI F@P DWW FKDQ H DQG LQ HPARXY GMADVHY P STFDWRQY | RUKHDUKFDUH SURYIGHW IQWH 8 . ) XVXUH + HDGMFDUH
- RXUDO KWBY GRLRU MKM
> @QWG 1 DIRQV2 IIFHIRU VDWMUS N5 HGXFURQ (DO ZDQQ VWP KWBY ZZZ XQGUWRU WP IQRBI\ HOO Z DLQIQ) K WMP
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$ SSHQGL % ( @ LEGI FRXQMEV

75$16,7,21 72 6&$/(
) RU7IDQUMRQVR 6FDBI IXQGEIQ)  DSSTDQARW DQ] DARQY FDQ EH IOFRISRUDMG RUHTXLYDBIQN
1QDQ FRXQM

( TXDIRUDO XIGHD

( WD

$1UMD

3URSRVHG 7 IDQUMRQ VR 6FD®! LQQRYD MRQV0 867 EH P SBP HOMG LQRCH RUP RUH Rl WH

IRMRZ Q) FRXQMIHV
$OHUD (\Z DAL 1 CP IEID
$QRD ( WIRSID 1UHU
%HAQ * DERQ 1 JHID
YRWZ DQD * DPEID 57 DQGD
UXUINCD) DR * KDQD 6AR 7TRP ODQG
UXUKQGL * XIQHD 3UCASH
&DER 9HEH * XIQHD YAWDX 6HQHI DO
&DP HIRRQ .HQD 6LHUD / HRQH
&HQADGS | UFDQ | HVRWR 6RP DID
SHSXEQF / IEHUD BRXW $ |UED
&KDG /1IE\D BRXW 6XGDQ
&RP RIRV 0 DGDJ DVDU BXGDQ
' HP RADAE 0 DOZL 70 DQD
SHSXEQF Rl WH 0 DD 7RIR
&RQIR 0 DXUMIQD 7XQVD
SHSXEQF Rl WH 0 DXUMXV 8.JDQED
&RQIR 0 RIRFFR =DP EID
&RWM G, YRILH 0 R]DP EITXH =P EDEZH
' NERXW.
(J\SW
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75$16,7,21 72 6&$/(

I DARQ$P HUFD WH &DUEEHDQ

3URSRVHG 7 WDQUMRQ R 6FD®! IQQRYD MRQV0 8 67 EH P SGP HOMG LQ RQH RUP RUH Rl WH

IRGRZ Q) FRXQAIHV

. $UHOAMD . (FXDGRU . 11FDDIXD

. %HQH . ( GBDODGRU . 3DQ0PD

. YROMD . * UKDGD . 3D XD
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BVIIH ,QQRYDARQ 6AHHQ
$ SSTFDWRQY DUH VAUHHQHG | RUUHBIYDGQRH VR WH FDODQG LQQRYDWYHCHWE 1 H D SDWgHU
Wl © KHQZH UHYIHZ \XEP DMIRQV Z H ®RNIRU

5 HBIYDQAH
D' RHVWH SURSRVHG IQQRYDWRQ DI QZ MK WH DWDVV RI IRFXV DV RXWICHG 1Q 6HPARQ
Rl WH) XQGQJ 2 SSRUMQW"
E ' RHVWH IQQRYDWRQ DQG RUSURSRVHG VDI S@Q VHHN VR DGGUHWWH NH - SURUW
RXWRP HVGHVFUEHG IQ6HPARQ Rl WH ) XQGIQJ 2 SSRUMQW"
F ,VWH LQQRYDARQ GHVLJ GHG VR DGGUHW \WH GHHGVRI WH VLI HABRSXDMRQJ UIRXS DV
RXVICHG IQ6HPARQ Rl WH) XQGIQJ 2 SSRUMQW RUDVXEVHVRI LY SRSXDMRGQ'
G 7R Z KDAH WIQALY WH SURMPWMDP  DSSURSUDM® FRQUHAMG VR WH @FDCFRP P XQW
WH VHHN VR VHOYH!
H' RHVWH SURSRVHG IQCRYDARQ TXDD\ DD FIP DM GUYHQ KHDOK IQCRYDWRQ XQGHU
1 H DB/GHIQWRQ \VHH DSSHQG %"
| +DVWHWDP DFKIHYHG \WXII LFHOABURRI R & RGFHSWIHVXAOV VR GHP RQMDW WHDGIQHW
|RU7UDQMRQ VR 6FDB! IXQGIQI" 1 R 7KRVH Z IMKRXWKXI | LEHQADQG LHBIYDOASLRRI Rl
FRQPHSWHYIGHQRH DUH VWRQI ® DGYLVHG QRVWIR DSSO® | RU7UDMMRQ VR 6FD® | XQGLQJ
J + DVD U-DDME DQG XWIGDE®! SDW VR DRKIHYH VFDB! EHHQ GHILQHG!

,QQRYDARQ
D ,VWH SURSRWHG LGHD IQCRYDAYH DQG GRHV IMBUVHAD EHWHUDGMUDAYH RYHURXUHQN

CSSURDFKHV'

3GDH 1 RM : HCGR QRASWRYIGH LQGIMIGXD™ HG | HHGEDAN R DSSTDQN DAV H
QURYDARQ 6FUHHQ $ SSTDQWV WDWEURI UMW\R VI H — 3HHUSHYILZ Z LOUHAHLYH Z IWHQ
IHHGEDANIURP \WH SDQHCRI H WALDCH, SHWSHHUUHYIEZ HW I RERZ 1Q) WH FRQFOMRQRI WH
UHYLHZ SURFHW

1RW 127( ASEFD® RYHU Rl DSSTDWRQYDUH GHRIHG DAMH .QUWDAQORYDARQ
VFUHHQ 7KHUHRUH MY FUMFDONDADSSTFDARQY DI Q Z IMK WH IRFXVRI WLY) XQGIQJ
2 SSRUMQW



1 H D ) XQGIQJ 2 SSRUNQW _$ SSHQG &

6VMJH 3HHUSHYIHZ
7KH P RWNIQCRYDWYH  UHBIYDQASURSRVDY Z IQEH LOYIWAG VR VXEP W6VJH Rl WH

DSSTIMRQ 6VIJH  DSSTDWRQYWDAGHP RQMADM \XI I IEHOABRRI R & RQFHSWHYIGHQAH

DUH WHQ UHYIHZ HG E\ D SDQHCR! H WALLDCH SHW 7KHVH H S iV DUH DWN 16 VR FRQUGHUWH
IR@Z 1Q) =

TIDQMMRQ VR 6 FD®

,QQRYDARQ
D' RHVWH SURSRVHG VROMRQ D) QZ W WH DUHDVV Rl IRFXV DVRXWICHG IQ6HAMRQ Rl WH ) XQGEQ)
2 SSRUMQW'
E +RZ ERG QRYHIDQG RUKRZ P XAK Rl DQLP SURYHP HQALY/WH LQQRYDARQ RYHURXUMQADS SURDFKHV!
F +RZ Z HOGRHVWH SURSRVHG VROMRQ LOWI UDM Gl HIHQAIQQRYDARQ WSHY DQG RUDSSURDAKHY VAHQMLE
WIFKQR®J LIFDO VRADCDQG EXVIGHW LQQRYDARQ VR EHVAHQUXUH D QRYHODQG VKWRICDE® VROMRGY'

,P SDFW

D 7R Z KDWH WIQAY WHUH FRP SH@QJ) 3WRRI RI & RGFHSWHYIGHQRH GHP RQWADMY WH IQCRYDWRGQR/ [P SDPARQ
NH RXWRP HV UHDWG \R WH DUDV Rl IRFXVIQ D FROARTIG RUCP WG VMO 1 R 7KRVH Z WKRXW
X! | LELHQADQG IHBIYDOWSWRRI Rl FRGPHSWHYIGHQAH DUH VRQI ® DGYIVHG QRWHR DSSO® | RUZUDQUMRQ VR
6FDB! | XQGIQ)

E +RZ Z HQYWH SURSRVHG VROMRQ GH\J GHG \R P SURYH WH Q/HVRI XQUHWYHG RUXQGHYHWYHG SHRS®! Z WIQ
WH DI HAMG SRSXOMRQJ IRXS DVRXILHG IQ6HAMRQ Rl WH ) XQGIQJ 2 SSRUMQW RUD VXEVHVRI WLV
SRSXOMRQ'

F + RZ FODUDQG UREXWDUH WH GDUIQ) DIHQGDDQGO (/ P RQWRUQ) HYDODAWRQ DQG GDWIQ) SO +RzZ
Z HQZ RX@ WH HQDE®I WHWDP \R GUIZ. WH DSSURSUDWM FRGFOMRQV IGFOGIQ) 1P SDPARQ \VHBIPWG SURUW
RXWRP HV DVRXWICHG [Q6HPURQ Rl WH) XQGIQJ 2 SSRWWQW E\ WH HQG Rl WH IXQEQ) SHURG'

G +RZ VWRQ) LVWH SRWIQAD] RUWH SURSRVHG VROMRQ VR FRQAIEXW VR RULQ OHQRH SRTA. RUM WP V BIYHO
FKDQJ H 1Q WH VU FVWHRVRY

([ HPMRQ3@Q
D 7R Z KDAH WIQAGRHV WH SURSRVHG IQCRYDARQDSS® VR DVZ HODV LQFOGH DSSURSUDM DQG P HDQIQJ 1XO
LQYROHP HOAR WH DIIHAMG SRSXOMRQ'
E +RZ |HDME®! DQG UHDVRQDE®! LV WH SURSRVHG VFRSH Rl Z RUNIRUSRVWRQQ) WH LOQRYDRUVR DFKIHYH
\LJ QUIEDQASURI UMW RQ W SDW VR \FDB! DQG VWRACDELON 1Q WHUGH LGHG FROM W™
F: KDAWENHKRGHUFRP P WP HQAV DQG SDWZHUKISV DUH 1Q SOFH VR VXSSRWD BQJ WP SDW R \FDBI DQG
XWELCDELDA!

3 URMIRWZHDP

D 7R Z KDAH WIQADUH WH SURMPWMDP  DQG FRAERWDWRY P HDQQJ | X@ FRQUHAMG VR DQG RUKDYH @/HG
H SHUHQRH LQ UHDMWRQ VR WH SRSXOMRQVDQG FRP P XQWAVWH. VHHN VR VHYH WIURXJ K WL LQORYDARQ!

E $ U4 WH 3WRWFW HDG NH WDP P HP EHYDQG RUFRMERWDRLY CSSURSUDW® WDICHG H SHUHQRHG DQG
SRMMRQHG VR FDUY RXVWKH P SGP HQIWRQ DQG DWHWP HOAR! WH SURSRVHG Z RUNVR DFKIHYH P SDFW
XWELCDELON DQG DB 1O WHUMIL HAVHMQ) V"



1H D ) XQGQJ 2 SSRUXQW _$ SSHQG!] &
3522) 2) &2 1&(37

127( : HDWHQR ®Q HUDFFHSWQ) DSSTFMRQVIRU3WRRI Rl & RQFHSWOORYDARQY 7KLY
FROMOQAL UMVIGHG | RUUH HIHQPH | RUWRVH Z KR XEP WHG 3WRRI Rl & RQFHSWDSSTDWRQY
E\ WH RW IQDO- X® GHDGOH

,QQRYDARQ 6HHHQ
$ SSTDARQY DUH VAUHHQHG | RUUHBIYDQRH VR WH FD@DQG LQQRYDWYHQHWE 1 H D SDWgHU
VBl KHQZHUHYIHZ \IXEP MIRQV ZHBRNIRU

3WRRI Rl &RCAHSW

5 HOIYDQRH
D' RHVWH SURSRVHG LQCRYDWRQ DI QZ MK WH DUDVV Rl IRFXV DV RXVICHG 1Q 6HPARQ
Rl WH) XQGQJ 2 SSRUMQW"
E ' RHVWH SURSRVHG LQCRYDWRQ VHHN VR DGGUHW UHBIYDQASURUW RXVWRP HV QMG LQ
6HPMRQ Rl WH) XQGIQJ 2 SSRUMQW"
F ,VWH SURSRVHG IQQRYDARQ GH\VJ QHG VR DGGUHWWH QHHGVRI WH DI HAMG SRSXOWRQ

JURXS RUDVXEVHWR! WLV SRSXOMRQ DvRXIHG [Q6HPARQ Rl WH) XQGIQJ
2 SSRUXQW"

G 7R Z KDAH WIQALY WH SUIRMRWMDP  DSSURSUDWMO FRQCHAWMG VR WH @FDCFRP P XQW
WH VHHNWR VHOH'

H' RHVWH SURSRVHG IQQRYDARQ TXDD\ DvD FIP DM GUYHQ KHDOK IQCRYDARQ XQGHU
1 H D8/GHIQWRQ VHHDSSHQGL $ VHPRRQ' ™

QRYDARQ

D ,VWH SURSRVHG LGHD LQQRYDWYH DQG GRHV IMSUHVHQAD EHMAUDGMUDWYH RYHURXUWHQA
DSSURDFKHV'

127( NSIED® RHU Rl DSSTDWRQYD HGHFIHG DWNH LOWAQCRYDARQ VAUHHQ
7KHHRUH MY FUMFDOMDADSSTFDWRQY DD Q Z IMK WH IRFXVRI WIY) XQGEIQJ 2 SSRUMQW
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127( : HDHQR ®Q HUDFAHSWQJ DSSTDARQVIRU3RRI Rl & RQFHSWQQRYDARQY 7KLY
VEE®! 1V UVIICHG | RUUH HUHQRH | RUWRVH Z KR VKEP MWHG 3WRRI Rl & RQFHSVDSSTDMRQY E\
WH RW LCDO- X® GHDGOH

3HHUS HYIHZ

7KH P RWAIQQRYDWYH  UHBIYDOASURSRVDY DUH WHQ UHYLHZ HG E\ D SDQHCRI H \WMLDCH SHW
7KHVH H SHW DUH DWNHG VR FROUGHUWH |IRGRZ 1QJ)

3WRRI Rl &§RCAHSW

,QRYDARQ
D' RHVWH SURSRVHG IQQRYDARQ DI QZ MK WH DBHDVV Rl IRFXV DVRXIHG IQ6HAMRQ Rl WH ) XQGIQJ 2 SSRUNQW!
E +RZ ERG QRYHIDQG RUKRZ P XFK R DQLP SURYHP HQALYWH LOQRYDWRQ RYHURXUWHQADS SURDAKHV'
F +RZ Z HOGRHVWH LQQRYDARQ DGGUHW UHAVSRQG VR WH KHDOK [P SDRWRI FIP DWW FKDQJ H'

P SDFW

D' RHVWH SURSRVHG VROMRQ KDYH WH SRIMQADOR WDQMRWP KRZ WH SURUW RXWRP HV  DVRXIGHG IQ6HAWRQ R
WH) XQGQ) 2 SSRUMQW LV DGGUHWHG'

E ,VWH SURSRVHG \ROMRQ GHVLJ GHG VR J HQHUIDM P HDQIQJ IX@® SRVMYH P SDFW RQ WH VL) HASRSXDMRQ!

F ,VWH P RQVRUQI HYDODAWRQ DQG GDWIQ) 0 (/ SOQVXIIEHQAMR GHP RQMDM 3WRRI Rl &RGAHSVIRI WH IQQRYDARQ
E\ WH HQG Rl WH SIRMPASHURG DQG Z IWIQ WH UMVRXUFHV SLRYIGHG'

G ,VWH SUIRSRVHG IQQRYDARQ GH\J GHG Z IW XWWEICDELOV LQ P 1QG DQG KDYH WH. DGHTXDMO FRQUGHUHG EDUHY WDW
P LJ KWP SCRWFDOELDN"

([ HPXMRQ3@Q
D ,VWH SURMPAMPKQFDTD \RXQG DQG | HVE®! Z IWIQ WH IXQGIQ) DP RXQADQG WP HIRH'
E ' RHVWH SIRSRVHG LQCRYDWRQ OSSO VR DvZ HODVIQFOGH DSSURSUDW DQG P HDQQ! I XAQYROHP HOAR WH DIIHAMG
SRSXOMRQY'
F ,VWHUH D W RIRXV DAHWP HOAR SURMPAUMY FRUXSWRQ UMWY VDI HW DQG VHEXUW UM\ DQG DWRFAIDMG P W) DARQ
IADWAT LHV

3RMPWZHDP

D $ UH WH 3URVIFW HDG NH WDP P HP EHWDQG RUFRERWDRWY DSSURSUDMO WIIGHG H SHUHQRHG DQG SRUMRQHG \R
FDUY RXVWMH GHMJ Q LP SGP HQMARQ DG DWHWP HOARI WH SUIRSRVHG 3WRRI Rl & RGFHSWIQQRYDARQ LQ WHLUVIL HW
VWMD)

E 7R Z KDAH WIQADUH WH SURVMIPAWDP  DQG FRAERWDRLY P HDQQJ IX® FRQGHAMG VR DQG RUKDYH @/HG H SHUHGRH 1Q
UHDWRQ VR WH SRSXOMRQVDQG FRP P XQUWHVWH VHHN VR VHYH WIURXJ K WLV IQQRYDARQY'

F 7R Z KDAH WQAGR WH 3URMIFW HDG DQG RUNH WDP P HP EHY GHP RQMADM WH H SHUHQRH DQG DELOV \R
XFRHWIXA@ HQJ DI H Z W BHBIYDQAMINAKRGHY HJ  FRP P XQW P HP EHY VHRRUVSHALLLE DAY GFDCDXWRUMEN

30GDH 1 RWM : HGR QRWSIRYIGH LQGIVIGXDT HG | HHGEDAN VR DSSTDQN DVQRRYDARQ
6FUHHQ $ SSTFDQN WDASURI UHW\R 3HHUS HYLHZ Z I@UHRHLYH Z UMAMQ | HHGEDAN IURP \WH

SDRHRI H WALLDCH SHWSHHUUWHYIHZ HY IR@RZ 1IQ) WH FRFOMRQ Rl WH WHVIHZ SURAHW
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$SSHQGL ' $ GGIMRQDOMLP V

$ 6XEP MIRQO DWIUDY DQG 3UYDR 1 RWFH

© KHQ\RX DSS® VR 1 H D HYHYWIQJ \ RX IXEP IMIQ\ RXUSIRSRVDCL  LGFOGIQ) LQQRYDVMRQ
SURVPAGHVELSY DQG RWHUSURMPAUHOWG P DIMUDY'L | DY XQGHU\ RXUDI UHP HOAZ IW WH
1 H D SDWZHYIQWLY ) XQEIQJ 2 SSRUWMQW : HP D \KDUH WHH P DMUDY Z WK RXU
IXQGEIQ) SDWZHY DQG WH SXETE 7R VKSSRWRXUHYDXDARQ SURFHW DQG \KDUH WH Z RINR
SIRMIPWZ HIXQG Z H DQG RXUIXQGEQ) SDWZHWP D XVH UHSURGXFH DQG SXEQK \ RXU

P DMIDYIQDQ IRP 6XEP QI \ RXUDSSTDARQ P HDQV\ RX DJ UHH VR WHVH WP
IOFOGQ) ZDYIQ) DQ. SHYRQDOW KW RYHUWH VXEP WG FRQMQN3 GDVH QRWM WDWZ H
FDQQRWSURYIGH \ RX Z WK DQ. DWXWDQRH RI FRQILGHQADQN | RUVXEP WHG FROMQW) LCD® DO
SHURQDD (GHOMIDE®! LQ RWP DARQ WD RX VXEP W LOEH WHDWG XQGHUWH WP VRI WH
3UYCR 1 RWAH EHBZ

7KH IRGRZ LQJ WMALP VDSS® VIR DOVXEP MG FRQMQN

7R KHS XV/1QWH HYDXDARQ DQG DCDOMYRI WH RU D] DARQY DG SURVIFW LQ \KEP WHG
DSSTDARQY DOSURSRVDY GRFXP HQNV FRP P XQFDWRQV DQG DWRADMG P DMUDY \IXFK DV
WRUHV DQG RIHUGHVAUSWRQVRI \ RXUZ RUN VXEP WHG VR 1 H DWURXJ K * UDQG & KDWIQJ HV
&DQDGD FROPWYHO GBXEP MRQO DWUDAD P D EH KDUHG Z IW WH 1 H D SDWHY RXU
IXQGEQ) SDWZHY DQG WH SXETE % \XEP W) DQ 6XEP MRQO DMUDY\R * IDQG

& KD HV & DCDGD HDFK DSSTFDQA WDQVR * UDQG & KDIBIQ) HV & DQDGD DQG WH RWHU

1 H DSDWgHY DQG WHUIXQGHW D Z RUBZ IGH SHSHMDOILIHYRFDE®!I QRQH FOMYH CRQ
FRP P HUFDOI UHH Rl FKDU H DQG UR\ DOV | UHH CEHQVH VR XVH UHSURGXFH DGDSWP RGLL\

IP SIRYH GHYHRS WDQUDM SXEQK GMWHP ICDM GIMAEXWM FRP P XQEDWM VR WH SXETF E\
WBFRP P XQFDARQ DQG GAS@. WH 6XEP MIRQO DIMUDY 1QZ KR®I RUIQ SDWIQDQ. [RWP

P HGD RUMKCR®RI\ QRZ NQRZ Q RUDWIUGHYHBRSHG IQFOGIQ) WH W KVWRR DXWRU] H
RWHWYW/VR GR VXK DPW DQG WH WL KWIR VXETEHQH VXK W KW VR RWHY RQWH \DP H\WUP V/
( DFK DSS@DQADOR Z DYHVDQ. DQG D@P RWDAW KW WDAMKDV IQWH 6XEP MRQ0 DMUDY
LQIDYRXURI * UDQG &KD@IQJ HV & DQDGD DQG WH RWHUL H D SDWZHY RXUIXQGHWY DQG HDFK
Rl WHUVXE @FHQHHY \KFRHMRY UHSURVHQBAYHY DWW QY HP S®\ HHV DQG DJ HQW

7KH SURSR\DY Z L@EH XENMPWR H WALDOMHYIEZ E\ IQGHSHQGHQMNXEMPAP DAMUH] S KW
DGYLMVRY DQG SRWQADCFR IXQGHY WH UMVKAVRI Z KIEK Z L@EH FRQ LGHQADO 1Q DGGIMRQ\R
DQDOMYE\ RXUMEI 3GDVH EH DEYIVHG WDAD FRS\ Rl WH H WADOHYIHZ VI RUHDRK

\XEP WMG SURSR\VDO DV Z HGDVWH \WEP IMMRQ DQG GXH GO HQFH P DMUDY [QFOGIQ)
SHURQDAQ RWP DARQ Z LOEH VKDUHG Z W WH UHBIYDQAL H D SDWgHUMEIT DQG P D\ EH
GMVFBVHG VR WH 1 H D SDWZHUBGHAMRQ P DNQJ ERGIHV DQG RXUUMVSHPWYH SDWZHY DQG
DQ. IXQGHWYDQG FR IXQGHY
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3GDH FDHX@ FRUGHUWH 1Q RUP DARQ LOFAGHG lQWH 6 XEP MRQO DMUDY I \ RX KDYH

DQ FRQAHUQV DERXWINMH GMFEVXUH Rl FRQIGHOADCRUSIRSUHVEY LQIRWP DARQ [QFOIGIQY

LQRUP DARQ UHDWG \R LOHOARQY  SGDVH DGYLVH XV DVVRRQ DV SRWEE®! DQG LQDQ. HYHQW
SURUR GMFBVKUH RI VXK P DMUD VR 1 H DWIURXI K * UDQG &KD@IQ) HV&DQDGD : H DR

UHRP P HQG \ RX FRQWXOZ IWK \ RXUBY DOFRXQUHCDQG VENH DQ. WMSV\ RX GHHP QHRHWDY \R
SIRWPWY RXUIQM@IPWDCBURSHW <RX P D Z MK VR FROUGHUZ KHWHUVXFK LQIRUP DARQ LY

FUMFDO RUHYDODAQ) WH VIXEP MMRQ DQG Z KHWHUP RUH J HQHUDO CRQ FRQILGHQWDO
IQRUWP DARQP D\ EH DGHT XD DV DQ DIMUDWYH | RUWHVH SXISRVHV

7KH 1 H D SDWZHY/ Z LOGDMP SWQ.J RRG | DIV VR UVSHPAKH FRQILGHOADDW RI 1[QIRUP DARQ
WD UHFHYHG LQ 6XEP MMRQO DWUDY 1L MIY FODU® P DUNHG C&.RQLGHOADD 1 RGHWHBM
QRVZ MOWEQGIQ) \ RXURKDUDAMLU] DARQRI DQ LQRUP DARQ DV C& RQIGHOADD WH 1 H D
SDWZHLY UVHLYH WH W KVWR GVFEVH DOIQ RUP DARQ FRQIGHG LQ 6XEP MRQO DMUDY DV
P D EHUHTXWWHG E\ OZ DQG DVIVQHAHWDY VR SRMQADO XQGHY SDWZHY DGYMRWY DQG

H WLLDOUHYLHZ HY XK DV.J RYHUGP HOAHQMARN VR HYDODM WHP DQG WH P DQQHUDQG
VFRSH R SRMOADAXQGEIQ)  FROIMMQAZ W DSSURSUDWM UHI XOWMRQY DQG WHUIQMLDO
JXIGHIHV DQG SRTAHV 7KH 1 H D SDYEHYH SURAWO GMVFOIP DQ. DQG DOIDELON WDAP D,

DUMH IRP GVFRVKUH Rl FRQ LGHOWDAQ RUP DWRQ FRQEICHG LQ 6XEP MIRQO DWAUDY

3UYDR 1 RWH

,QRBHUVR FRQGXPNGXH GO HQFH DQG DXGIW DQG VR P DD H DQG P RQYRUWH

SHURW DQFHRI DIXQGEQ) DI UHHP HOW* UDQG & KDEIQJ HV&DQDGD P D FRGPWSHYIRQDO
LQRWP DARQ \XFK DVQDP HV DGGUHWHY HP S® P HOAKIMRY  FUP LCDCDQG RWHUGU DO
FKHANY Z KHUH GO DO SHUP MIE®!H DERXVWRP H R D \XFPHW XCDSSTFDQAY GIUHRVRY DQG
RIEHY HP S® HHV SIRWPABDG V DG RWHWY HQJ DI HG RQ WH SURMPAEH RUH DQG GXUQ)
WH FRXUH Rl WH IXQGIQ) DJ UHHP HQWGERP HRI WLV SHIRCDAQ RWP DARQ LY FRBPMG |RU
WH SXUSRVH R FRP SOIQJ Z IW DSSTFDE®! Bl DADQG SRR WHTXIWHP HQV WDADSS® \R

* LDQG & KDWIQJ HV & DQDGD DQG RXUIXQGHWY 1Q RUBHUVR SURYIGH WH IXQGIQ) DQG VHIIEHV E
* LDQG & KDWIQJ HV & DQDGD XQGHUD IXQGIQ) DI UHHP HQWS HIXMQ] VR SURYIGH IO RUP DARQ
WDW UDQG & KDIHQJ HV & DQDGD QHHGVIQ RUBHUVR FRQGXPWIHT XIUHG B DCDQG FRQADRAMDO
GXH G HQFH P D\ 1P SDPVWKH 1 H D 3 DWZHWBDELDN VR SURVIGH VXK IXQGIQ) DQG VHIEHV
DQG P D UMXOQ QRAEHQ) DEG! VR HOMUIQR DIXQGEQ) DI UHP HOAZ W \ RX RUHDU®

WP IQDARQRI DM QHG IXQEIQ) DI UHP HQW

%A DSSOLQ VR WKLY) XQGIQJ 2 SSRUKQW \ RX FRQHQAVR * DQG &KDIBIQJ HV &DQDGD
GMERMQ DQ SHWRQDOQ RUP DMRQ\ RX VXEP IMRUVKDAZ H FREIPAMR VWH RWHUL H D
SDUQHY DQG | XQGHW IRUHYIHZ  1XQGIQ) GHAMRQV DSSTDQAFRP P XQFDARQY 1 XQGLQJ
DJ IHHP HQW DGP IQVDARQ IHSRUAQ)  DXGIMDQG RVKHUUHDWAG SXUSRVHV

* QG &KDMIQ) HV & DQDGDR/3UYDR, 3RMA H SOIQVKRZ * UDQG & KDWBIQJ HV & DQDGD FRBFW
XVH GMFEVHY DG SURWPW WH SHIRCDAQ RUP DARQ WDAWMFRGFW DQG UHRHYHV
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04 \WEP MW DQ. SHYRCDAQ RUP DARQ DERXVRWHY \ RX UHSUMVHQADQG Z DUDQAMDA RX
DUH DXWRU] HG VR GR\R ,| DSSTDE®I @OZ D@RZ VRUUHT XIWHV\ RX VR VIXSS® WH IQ RWP DARQ
Z IMMRXWDXWRU DARQ \ RX UHSUVHQADQG Z DUDQMKDW RX KDYH DELGHG E\ WD DQG
WOAMDTRZ V* IDQG & KDIBQ) HV & DQDGD VR UHAHLYH DQG GVFBVH WH [Q RUP DARQ XQGHUWH
3UYDR 3R Z WRXDQ | XUWMHUDPARQ RQWH SDWR * UDQG & KD@IQJ HV&DQDGD <RX

DJ UHH R IQGHP QL\ DQG KR@ KDUP GW* UDQG & KDIBIQJ HV' & DQDGD DI DQMDQ. IDIXUH E\ \ RX
VR FRP SO Z M WH UHT XIWHP HOV VHARXWQ WH 3UYDR, 3RTR

%: DUDQN
% SWRYIGIQ) DQ 6XEP MIRQO DMUIDY DSSTDQN UHSUMVHQADQG Z DUDQAR WH 1 H D
SDWZHY WDWKH KDYH WH W KVWR SURVIGH WH L RUP DARQ \KEP WHG

& ) XQGIQJ 2 SSRUXQW 7HWP V

7KIV) XQGIQJ 2 SSRUMQW LVSDWRI D GMVUHMRQDY 1XQEIQ) IQWDWYH 6XEP MRQRI DQ
DSSTDARQ GRHY GRWFHDM D FRQOADRMDOHIMRQWKLS EHVE HHQ WH DSSTDQADQG * QG
& KD@IQ) HV & DCDGED RUDQRWHUL H D SDWZHY/ VR DGYDQRH IXQGQ) VR DQ. DSSTDQADQG RU
HOMUIQR DQ. FROADPMDOHIMRQWKLS

) XUNHP RUH DODSSTDQN DFANQRZ BIGI H WDVWKH [QUWDWYH P D HYROH DQG WDADDMP VIQ
WLY) XQEQJ 2 SSRWMQW DUH \EMPAWR FKDQI H ,Q SDIEXDU * WDQG & KD@IQ) HV & DXDGD
UHVHLYH WH W KWIQ W VRG! GVAUHMRQ DG Z IWRXGRWEH \R
& DQFHCRUSDXVH WIY) XQGIQJ 2 SSRUMQW DADQ. WP H DQG IRUDQ. UHDWRQ
$ P HQG DQG UH IWXH WH ) XQGIQJ 2 SSRUMQW DADQ. WP HDQG IRUDQ. UHDVRQ 7KLV
) XQGIQJ 2 SSRUMQW LV YDIG FRP P HAQ) RQ- XCH DQG XSHWHGHVDQ
SUHYIRXV) XQEIQJ 2 SSRUMQW RI WL QDMUH 7KH WP VDQG FRQGMRQVR! WIY) XQGIQJ
2 SSRUMQW DSS® VR DODSSTDARQYVXEP IWHG IURP - XCQH JRQI IRZ DG
DQG P D\ EHUHSOFHG E\ DUHYMHG ) XQGIQJ 2 SSRUMQW LQWH IXWH : HUHFRP P HQG
AKHANGQJ IRUDQ. UHVIMRQVVR WH ) XQGIQJ 2 SSRUMQW SURUVR WH VKEP MRQRI \ RXU
DSSTDARQ P DMUDY
$ FFHSWRUUHWPADQ. DSSTEDARQ WDWY QRQ FRQIRUP LQJ EHFDXVH MGRHV GRWP HHWIMH
HI LELOV FUMUD GRHV QRWFRP SO Z W WH DSSTFDWRQ IOMKFWRQY DQG RUGRHV GRW
FRP SO Z W WH LOMKPARQY | RUDTRZ DE®! FRW
1 RWDZ D5 DQ DSSTDARQ EDVHG RQ SHURUP DQFH RQ SUHYIRXV SUIRMIPW RUEDVHG RQ
WH OIZ DG R 1XQEQ) VR WH DSSTDQAIRUWH \DP H RUMP LOUUHVHDUK E\ RQHRI RXU
SDWEHY RUFR@ERWDAY] LOWYMARGY
' IVTXD@\ DQ DSSTDARQ DADQ. WA H Z KHUH WHUH 1V DQ LQGEDWRQ WDWIAH SURSRVDO
ZDV IQDQ ZD S@J DU HG
$ FFHSWRUUHWPADQ. RUDGDSSTIMRQYDADG. WIRJ HIRUDQ UHDVRQ UHJ DWGBMWRI DQ
DSSTDARQ/ D) EDVHG RQWH HYDXDARQ FUMAID Z WK RUZ IWMRXWSURVIGIQ) DQ
H SQQDWRQ
$Z DG | HZ HUDZ DBV WDQH SHAMG
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$Z DG DSSTDWRQVZ W GLLIHHQAIXQGEIQ) DP RXQNV GLLIHIHQAGXUMRQY DQG RUGLIHIHQW
FRQGIMRQVWDQ VHMRXWQ WIY) XQGIQJ 2 SSRUMQW

9HUI\ DQ IQRWP DARQ SURYIGHG E\ DSSTFDQN WURXJ K LQGHSHQGHQAUHVHDUK RUE\
FROEPAQ) WULG SDWHY GHHP HG VR EH UHIDE®I E\ * UDQG & KDIBHQ) HV & DQDGD DQG X\H
WDWQ RWP DARQWR I[QRWP * UDQG & KD@IQ) HV & DCDGDR/ IXQGIQ) GHAMRQ

0 RGI\ HD [ELOV DQG HYDOTWMRQ FUMUD LQFOGIQ) EXWQRWIP WG VR FUMUD DWVHWHG
DAH WD) H W H DADQ. WP H

8\H SKRRV YIG-R WRUHV RURWHUP DMUDY \XEP WHG E\ DSSTDQVRQ* WDQG

& KD®IQJ HV & DCDGDR/) O [ SRUWBCRURWHLZ IVH | RUSXETE HQJ DI HP HQAE\ WH 1 H D
SDWZHY

1 RWSURYIGH FUMI XHV RUIHHGEDAN UHJ DUBIQ) WH UHDVRQV D SUIRSRVDCZ. DV RUZ DV QRW
\HEPMG

' HMJ QIXQEQ) IZ DLBEVVR @NVR SRME®! IXQGEIQ) SDWHY LQFOGIQ) SUYDM VHRRU

LOYHRLY/

&RW
1 R SD\ P HQAZ L@EH P DGH | RUFRW LOFXUIHG LQ WH SUHSDUMRQ DQG VIXEP MIRQRI DQ
DSSTDARQ LQ UVSRQVH VR WH ) XQGEIQJ 2 SSRUMQW & RWV DWRADWG Z IW SUHSDUQ) DQG

VXEP W) DQDSSTDWRQ DvVZ HODVDQ RWHURRW ICFXUHG E\ WH DSSTGDOADWRADMG
Z W WH HYDODARQRI WH DSSTDARQ DUH WH RO IHVSROMELOW RI WH DSSTDQN

( * RYHWQQ) /DZ

7KLV) XQEQJ 2 SSRUMQW \KDQEH J RYHUHG E\ DQG FRQUMKHG LQ DFFRUEDGAH Z WK \WH @ V
Rl WH 3URYIGFH Rl 2 QEUR DQG WH | HGHUDODY VR & DQDGD DSSTDE® WHUHOQ ( DK
DSSTDQADI UHHVWDWKLY DQ. DG DOGVSXWAV DPWRQY RUSURFHHGIQ) V UHDWD) VR W1V

) XQGIQJ 2 SSRUMQW Z KHWHUDVVR IQMBUAMARQ YDIGIW SHURUP DQFH RURWHLZ VH \KDD
EH XEMPWR WH H FOMYH MUWGIPWRQ Rl WH FRXUWWRI WH 3URYIGFH Rl 2 QEUR DQG HDFK
DSSTDQADQG * UWDQG & KDIBIQ) HV & DQDGD LUHYRFDE® DARWD VR WH MUMVGIEARQRI WH FRXUW
Rl WWFK SIRYIQFH  7KHJRYHWIQ) OZ VRI DQ. BAWXOMY 1XQGEIQ) DI UHHP HOWZ I@EH

GHWP ICHG E\ WH 1 H D SDWgHU

) 5IWNO DQDIHP HQNVE6DIHW $ QU7HURIWP  $ QA&RUXSVRQ $ QALZAUIEHY

3URSRVDIY P XWERP SO Z [V DOUHBIYDOAE DQDGIDQ DQG IQMODARCDIDQAMMURIMP DA
FRUXSWRQ DQG DQAEUEHY GO MDMRQ $Q SHYRQ RURW DY) DWRQ QOP HG 1Q & DQDGIDQ
86 8. RUS QWG 1 DARQVGEHFXUW &RXQAODPWRQY AV Z L@QRWEH IXQGHG : HP D DGG
VR WY QMDVP RUH 1 H D SDWZHY/ DQG | XQGHWY/ MRIQ

3URSR\DY | RUSURMPWV WDWCFOGH Z RUN IQ IQVHRXUH BFDARQY P XVWGHVEICKRZ \WH D
P DQDJ H WH VDI HW DQG VHRXUW UMV IDFHG E\ SHRS®! DQG DAHW | VHBIPMG | RUIXQGLQ)
GXUQ) QHI RUWDARQY DSSTDQW Z L@EH WHTXIWHG VR H SOIQKRZ WH Z I@DYRIG FRUXSWRQ

DQG WH GIYHMRQR! IXQGAQ) I1URP W IQMQGHG SXISRH
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) RUH DP S®I GXUQ) QHJ RADWRQY CSSTDQN Z L@EH DWN 18 VR SURYIGH D GHVAUSMRQR! WH

RU DQlJ DARQY SRTIAHV DQG SURFHGXUHV VR DEGUHW FRQ TFW R LOMUHMVADQG | LQDQADCRURWHU

LLIHI XOUMKY LQFOGIQ) Z IWRX\WIP MDARQ DGHT XDM SURFHGXUHV

« SHTXWQ) WH RU DJY] DARQ DQG W UIHSUHVHOBAWYHV VR GHFOUH DQ. SHWRQDCRUILQDGADO
IOMIMVAIQDQ. P DAMMUFRGAHWIQ) WH IXQGHG DPRYMHY DQG H FOGH WDWQGLYIGXDO
IRP WH P DAMUFRQFHLCHG

. ,GHOM\ IQJ VIMSVVR IQYHWA) DM DQ LLIHI XOUW

« $ WP HO DQG DSSURSUDM SOQRI DPARQVR BHFRYHUDQ. | XQGVWDAKDYH EHHQ \XEMPWIR
SIRYHQIUXG

' XUQ) QHI RWDARQY DSSTFDQN Z L@DOR EH UHT XIUHG VR IQFOGH D GHVFUSWRQRI WH
RU DQ] DARQY SRTIAHV DQG SURFHGEXUHV VR DGHTXDMO [P SGP HOANQMIDOFRQARY |RU

SUHYHOAQ) EUEHY FRUXSWRQ IIDXG DQG RWHUMWDARQVRI P MXVH Rl IXQGV

* SPAYMHEY ' HOYHWDEGN
3URVIPW | XQGHG XQGHUWIY HIRWAZ LOEH H S HFAWG VR HQJ DJ H IQWH |RGRZ 1Q) DRAYIMV DQG
SURYIGH UHDWG GHIYHIE®N
3HURWP DQFH USR] |RFXVHG RQ XVH RI IXQGV DQG RXWRP HV DRKIHYHG
5SREXWP RQVRUQ) HYDXDARQDQG ®DWIQ) 0 (/  7KH 1 H DSDWZHY UHTXILH DD
IXQGHG SURMPW VR UHSRWRQ WH DPRYWHY RXVWRP HV DQG P SDPAHVXGAD) [URP WHU
SURVFW
$ LQDAHSRWNKDADAFRXQN | RUINLGDCADOSHQGIQ) DQG WDAFDS\MUHY D FBDUDWHWP HON
Rl WH [P SDPARI WH SURMPWIGFOGIQ] SURJ UHW/VRZ DUBV HQUXUQ) DFFHW/ VR WH
LQQRYDARQ VR WRVH P RWALQ GHHG DQG Z IGHVSUHDG GWHP IODARQR! J HHDMG
NQRZ BIGI H
& ROMXHG SRVWMQYHWR HOAKSCDWV RQP DQDJ HP HQAR! LOMGBPWDCSURSHW W KWIQ
XSSRUMG LQQRYDARQY
) XQGHG SURMIFW Z LOEH H SHAMG \R SURYIGH FRP P XQEDWRQVP DMUDY' [QFOGIQ]
SIRWPASKRVRY YIGHRV DQG \WMAP RQIDY VR VXSSRIWABDWIQ) NQRZ BIGI H\WKDUQ)  DQG
SXEQF FRP P XQFDARQY UHDWIG VR WH LOQRYDVARQ

7KH IXQDMRI DPRYMEAY DQG GHYHIDEGN Z L@EH UH GPMG IQWH IXQGEIQ) DI UHP HOAZ WK
WH FRQADPAQ) 1 H D SDWgHU

+ ) XQGHU&RP SADQFH 7THWP V

6RP H RUD@R! WH I XQGV DEYDQFHG VR D \VIXFRHW XCDSSTFDQAZ L@EH P DGH DYDIME®! R \WH
1 H D SDWZHWY/1Q FRQCHAWRQ Z W IXQGIQ) DI UHHP HQW EHVE HHQ WHVH SDWZHY DQG FHWRIQ
IXQGHUV 7KH) XQGIQI $J UHP HQAZ IWK D \XFFHWIXCS SSTFDQIZ @ ®Z GRZ Q FHWEIQRI
WHWH IXQGHUV FRP SCDQAH REQ DARQVWDADSS® VR DOUHASIHOVRI IXQGV IQFOGIQ) DQ

J DMV
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7KH $ SSTFDQAZ LOEH UHT XIUHG VR DAN 6Z BIGI H WIDAMKDV UHDG DQG XQGHUAMRRG WHVH
IXQGHUV FRP SIDQRH REQ DARQY DQG Z L@P DNH WH UHSUHVHQEMRQY Z DUDQAHV
GHFOUMRQY DQG J XDUDQWHY DQG DI UHH VR FRP SO Z IW WH WP V DQG FRQGIMRQY
FROEICHG LQWH DSSTDE®! I XQGHUV FRP STQFH WP VVDVD FRQGMRQRI BFHYIQ) IXQGIQ)
IRP WH FRQADFWY) SDWWgHU

, ) IQDQARQ) 7THP V

(/* % ( &2 676

6HBPWMG LQQRYDRWY Z L@EH UHTXILHG VR FRP S® Z IW WH UHBYDQAFRWGILHPWYH Y 7KH
UHBIVDQAFRVAGLIUHPWYH V Z I@EH KDUHG OWULQ WH VHBIPARQ SURFHW EDVHG RQWH
FROADPWY) 1 H D SDWHUV

7(5062) " ,69856(0 (17
,QUWDCDGYDQRHV DQG VXEVHT XHQASD, P HQWV Z LQEH QHI RADMG Z W WH FRQADPWY) 1 H D
SDWEHUV

$8' 7
3URMPAH SHQVHV'Z L@EH VXEMIPWR DXGIVE\ \WH FRQADPWY) 1 H D SDWZHUV DV \ABXOWG
Z MIQWH IXQGIQ) DI UHHP HQMSHALLHG Z WK WH VHBIFWG IQCRYDRU

- * XIGDQPH RQVKH XVH Rl J HOHUDWYH $, 1Q RXUIXQGIQI SIRFHWHV
8\VHRI $ WIADQQM® HFH E\ $ SSTFDQVIQ 3UHSDUDARQRI ) XQAIQ) 3URSRVDY
7KH 1 H D SDWZHY BRI Q] H WDAJ HQHDAYH DWIEDAQM@ HQAH $, P D EHDKHSIXO

VRRQA RUDSSTDQN 1Q WH SUHSDIDARQRI IXQGIQ) SURSRVDY [QFOGIQ) VR DWGRQ QDWYH
( Q) @K DQG ) BHQRK \SHDNHY VR VP S@\ FRP SG[ LGHDV DQG VR RWHZ MH UH LGH WH

LQRWP DARQ R EH VXEP WHG

MY KRZ HYHU WH 1 H D SDWHUBH SHRVMWRQ WDWDSSTDQN DQG WHUD [ LADWG

LOMMARQY SURSRVH RW LQDAGHDY WY DOR WH UVSRQUELDN Rl WHVH DSSTDQN DG
LOMMARQY VR HQUXUH WDWQ RUP DARQ LGFOGHG LQ WHUDSSTDARQY IVWKH DFFXUDM  DQG
FRP SGMW DQG WDWZ KHUH UHBIYDQWVRXUAHV DUH DSSURSUDWD DANGRZ BIGI HG DQG

UH HHQRHG $ SSTDQWV\KRX@ EH DZ DH WDWMQJ JHQHDAYH $, P D BDG R WH
SUMVHQOBARQRI [Q RWP DARQ Z IWRXWSIRSHUWHFRI QURQRI DXWRUKLS RU

DFNQRZ BIGI HP HQW

8\HRI $ WWIADQQMM HGFHE\ 1 H D SDWHWY/IQ$ SSTFDARQ 3 IRFHWIQ)

$ SSTDQN DUH DGYWHG WDWINH 1 H D SDWZHY RUWHUDI HQV SDWZHYWRUIXQGHY P D
XVH$ , VRRO'VIR DAMANQ WH SURFHVMQI  DCDOMY RUHYDODWRQ R DSSTEDWRQYVXEP WHG 1Q
UHNVSRQH VR WLY) XQGIQ) 2 SSRUMQW
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7KHVHWRRE'P D\ EHXVHG IRUH CP S®! VR IXSSRWADGP [QVADWYH VMY VXK DV RW DQ] LQ)
DSSTDWRQ P DMUDY IGHQAN 1QJ UHBIYDQAIQ RUP DARQ RUFRQGXPWQ) SUHTP LD

DWHWP HQN DI DQMSXEQKHG HYDODARQ FMAID 7KH 1 H DSDWZHYP D DOR X\VH WHWH
VRRO VR DV WH XVH Rl JHOHDWH $ , E\ DSSTDON

7TKHXVHRI $, VRRY' LV IQMQGHG VR VXSSRWL.  QRWIHSOFH L KXP DQ GHAMRQ P DNQ@
+ XP DQRYHYLI KW 