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$ QHZ WFKRRO HDUKDVEHI XQ DQG , KRSHHYHU RQH LV VHWIRJ 1Q DQG GRRNIQJ IR DUG VR VIKH FRP 1QJ

P RQWKV 1 ( 2 QHWYKHWH DV\ RXUSDWQHU SURYIGIQJ WAFKQRERJ\ I RUFUHDVIYH VROAVIRQV LQ WX GHOWBIDURLQJ
DQG GMMPWHIILFIHOR. 7RI HWHU Z H@P DNH WKLV VFKRRO, HDUJ LHDWE\ XMQJ VMFKQRM®RJI\ VR LP SLRYH

X GHOWHGXFDARQ

© HDWH H FIVAG VR LOWRGXFH VIKH QHZ VWP HP EHW/RI RXUWDP DWL ( 2 QHW- RIQ XV1Q H WIQGLQJ DZ DLP
Z HERP HVRWH 1 &2 && WDI| Z KR KDYH NRLQHG RXUIDP L® <RX FDQ JHWR NQRZ VKHP EHWIHUVIKURXJ K
WHUSKRVRV DQG VKRUAE LRV | HDWUHG RQ SDIHV DQG Rl VKLY QHZ VMAAU

7KH1 ( 2 QHWARIT LVKRQRUHG VR H WQG RXUVXSSRUADQG FRADE RUDVRQ VR HDFK RI RXUSDUWQHW 7R

| DFLAVIVA VHDP GMV/FRP P XQLEDWRQ Z H YH LOFOXGHG D XVHUIUHQG® FKDUARQ VIKH 1LQDOSDI H RI VKLY

QHZ VBMIAU 7 KLV FK DUATHDW UHV VIKH FRQVDPWGHVIDLY | RUHYHY . GHSDUR HOWDQG WDl P HP EHU ) XUAKHLP RWH
XQGHUWKH &RQVIDFW8 V VDE RQ RXUZ HEMWM \ RX FDQ DFFHWVKH HP S®\ HHV SKRVRV ELRJ WDSKLFDO

LQIRWPP DURQ DQG D GRZ Q@RDGDE ®1 SKRQH @A7 KLY FRQYHQIHQWHVRXUFH HP SRZ HW/\ RX VR HDMO® UHDFK RX\
VIR RXUWIDI | TRUDWOMIQFH RULQT XIUHV ) RULP P HGLDVIA DWIWIDQFH | HHO! UHH VIR FDEXV DW

H WIQURQ  Z KLFK UQJVD@MDII SKRQHV

7KH1 ( 2 QHWEWDWAJ LF 3@Q GHILOQHVZ KRZ HDWH Z KHIHZ HZ DQWR JR DQG Z KR LV.JRIQJ VR VIDNH XV VKHH
MFUHDVWAV VIKH LRDGP DS VIR DFKLHYLQJ RXUYIMRQ HWE @K HV RU DQL] DURQDOFMUW DQG EXLABVDQG

P DIQVIDLQV DQ D@ QHG DQG FRKHUYHWDP  7KH) < LQIMDVIYHV DUH WMG EHBZ  DQG VKH RU DQL DURQV
FROMQXRXVIP SIRYHP HOWSMQ FDQ EH IRXQG RQ RXUZ HEMV DWQHRQHWRU SRAFLHV

5HYIHZ DQG P SURYH RU DQL] DURQDOSIRFHWHV DQG XQIWDP P HP EHW/VRR | RWAUFRAEDE RUMRQ DQG HQJ DI HP HQW

8 QGHWINH YDURXV, QIRPP DARQ 7HFKQR®JI\ VIMWVR [P SLIRYH DQG RSVIP 1] H 1 ( 2 QHWOQIIDWAKFVUH DQG RSHUDARQV
7RVXFFHWIX@ H SDOG VIKH( 0 ,6 DQG" 76 6KDHG 6HUFHV0 RGHY

( QKDQFH VIKH ( GXFDWRQDO7 HFKQR®RJI\ VHUYLEHV DQG VXS SRUMR FXUHQWDQG | XVIKUH XVHWY/

&RP SOMA ViKH | DFLOAHVH SDQVRQ DQG HOKDQFHP

P SOP HQWKH 1 DURQDO QWKW RI 6 VBOGDUGY DQG 7HFKQR®RI\ 1,67 &\ EHUHFXUW ) IDP HZ RN &6) Z IMKLQ ViKH VFKRRO
GLAMPW VR HOKDQFH F\ EHUHFXUW SRWIXUH DQG SURWRWHOMMVIH GDVID

"HS®\ P QL2 WDQJH D VHFXUH DQG VFDDE B LGHQWA DQG DFFHW P DQDJ HP HQWROXMIRQ VR HQK DQFH VHREXUW DQG VWHDP QOH
XVHUDX VK HOVIEDARQ DQG DXVIKRU] DARQ

" HYH@RS LOVWAC HQWWRIVE DUH VRXMIRQVVIKDWRSVIP 1] H SURFHWHV DXVRRP DVId VMV DQG LOFRUSRUDWA DQ HDUD Z DUQIQJ \A \WAAP
IRUDGP LQMADVRRY HODE@QJ VIKHP VIR GHVIPS RVAQWDOMVX HV DQG VIDNH SLRDFVIYH P FDVXUHV VIR HQVXUH RS HUDARQDCH | LELHOR
3 LHSDUH DQ $ QQXDO6 VONHKRABHUS HSRUN

,Q VKLV QHZ VBWMU \ RX Z L@BIDUW KRZ RXUWDII FROWOXHVVR Z RN Z IMiK D@RXURZ QHW/ VR SWRYIGH
LQQRYDVIYH DQG FUHDWYH Z D\ VRI IP SWIRYIQJ HGXFDURQ Z IMK VMFKQR®RJ\ |, IHHOFRP P XQLFDVIRQ Z MK RXU
RZ QHY/ LV HMVHOQWDOWR DV\ RX UHDG VIKURXJ K VIKH LOIRUP DVRQ 1Q VKLY QHZ MBMWMU LI \ RX KDYH DQ\ T XHWIRQV
LGHDV RUGDAMPFWOQHHGY VKDW RX Z RX@ @NH VR VKDUH SGIDVH GR QRWKHMVIDVIA VR FRQVIDFWP H <RX FDQ

FRODFWP H DW RUJ GRYLQ# QHROQHWRU
5HP EHUWMDWZ LVKRXW RX WMHIHZ RX@ EHQR 1 ( 2 QHW 0 DWKHZ * GRYLQ ( [ HFXWWYH' LLHFVRU
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0 DWN %DXJ KP DQ KDV Z RWINHG LQ VKH ,7 DUHD IRURYHU \ HDW + LV
H[ SHUHQFH LQFXGHV : LQGRZ V GHVNVRS  VHUYHUVXSSRUN ERWK
KDUGZ DUH DQG VRIW DUH DARQJ Z WK 1 RUMHOO HUGLDQ 3 %; B/ &LVFR
92,3 90 ZDW 0 HWDNL DQG QHW RW FDEQQJ

&DLR(DQ &QOHKDV \ HDWRI H SHUHQFH LQ ILQDQFH LQ VKH EXMOQHW \VHRVR U
EHIRMHP RYIQJ LOVR VKH I IMFDOVHFVIR CR IDVFKR ROWHP  6KH KDQG®IG ER W/
SD\ LR@DQG DFFRXQW SD\ DE®I IRU  \ HDW/DQG KDVEHHQ ) MFDOBXSSR WIR U
1&2 && IRU \ HDW/,Q KHUVSDIHWP H VKHHONR\ VFRQFHUV \Z [P P 1QJ @& XQJLQJ
1Q VIKH VXQ LQ KHUSRRODQG J RIQJ VR &HGDU3 R QWZ MK KHUIDP LO® 6KH DOR
HONR\ VVZ DVFKLQJ KHUER\ VS@\ 1RR BD@DQG JRIQJ R XAR QUH @NH I \VKLQJ Z IViK
KHUKXVEDQG DQG ER\ V

1 DM&RIIH VSDWRQ IRUMFKQR®I\ BIGKIP VR DIMAQG 3 IRQHHUEDUHHU  7HFKQR®RJ\
&HQWMULQ KLI K VFKRROZ KHIHKHKRQHG SIRIWDP P 1QJ QHVE RINQJ DQG A WP V/

DGP LOMADARQ W@ + HVHYHG 3 [RQHHU&.7& DQG 6KHE\ &IW 6 FKRRYIRURYHU

\ HDLV SIRIUHWQJ IURP &RP SXWU7HFKQIELDQ VR 6\ WP V$ GP LOMADVIRU/ DMU KH
EHFDP H&KIH 7HFKQR®JI\ 2 IILEHUDML &2 &8& + HDUADQG &RXQFICRI * RYHQP HOW
EHRUHNMIQIQJ 1 (2 QHWL DWHQWR VM WP VIOWT IDARQ SURYIGIQ) WIFK IOV KWVR
RU DQYJ DARQV DQG LQGXA QI IQ KREEIHVINHJIDP 1QJ P RYIHV DQG FRRNIQJ

Q 51O\ ' DYIVFRP SOMAG KIVWXGIHVDW DGVZ RUK + LJK 6FKR R O

) RARZ 1QJ VIKDWKH YHQWXUHG LOVR VKH IRR GDQG VHUYLEH VHAVR MEHIRUH VR QLQJ

* HHN 6 T XDG DV D &RQVXGIMRQ $ J HOWDQG @VAUDV DQ $ GYDQFHG 5 HSDLU$ J HOQW
+ DYLQJ DFTXILHG SWRILFIHQR\ LQ GHYLFH LHSDLUDQG XVHUDWIMIQFH KR X K KLV
Z RINVIKHWH 510\ VRXJ KWR H SDQG KLV H SHUAYH LQ HOWALSUMH VMFKQR R 3 DQG
RITHUH[ FHSVIRQDOVXS SRUMR LOGLYIGXDYLQ QHHG E\ MRIQIQJ 1 ( 2 QHW

7DP P\ +DP LG DQ $ VKMQG QDVIYH DMHAQGHG 0 DSBMR Q\/FKR RVOBKH @QYHVLQ
$\K@QG Z WK KHUKXVEDQG &KDG DQG KDV VKUHH FKLGBLHQ DQG I LYH
JWDQGFKIGBHQ 6KH MLOHG 1 &2 && 1O DVD) LWMFDOB HEHV &R REIQDVR U
OWUEHFRP 1QJ 7WHDVXUHU 7DP P\ HOMR\ VUHDGLIQJ FRR NQJ I XLQIWXH
LHILOLVKIQJ  DQG LV DQ DYIG QN KXQWAUDWI DUDI H VDBV DOV XH WR HV DQG
DXPVIRQV 7DP P \ LVDOR NHHQ® LOVAUHWHG LQ WKH FUP H UHJ X@UWD LQGXA LQJ 1Q
WXHFUP HERRNVDQG WKRZ VANH' IMFRYHU | DQG' DWAIQH

3 URUVR NRLQIQJ 1 ( 2 QHWS XD . HQGUEN VSHQW \ HDW/IQ 0 DINFMQJ KR QQJ
WNLA@Y 1Q FAHQWHDMRQV FRP P XQLEDWR QDQG EXVQHW DQDOVIEV $ @ D\ V
KDYIQJ D NQDFN I RUMFKQR®J\ XVH \R VZ DUH DSSAFDVR QDQG GIDUQIQ) QHZ
WNLE@Y KH LV H FIVG VR EUQJ KLY VWHQI VIKVVR VKH WDP |, Q KLV IHH VP H $ XWIQ
HOWR\ VVJ RIQJ RXWZ IViK IUHQGY S@\ LQJ YIGHR JDP HV DQG Z R NIQJ R XV
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' IDQH/ HIF\ KDVEHHQ Z RINLQJ LQ VKH HGXFDVR XCDUHQD IRUP R VR IKHU
Z RINIQJ FDUHHU &RP 1QJ ILRP DIDP O R ILQQR YWWYH DOQG FUHDVYH DFK HY/ VKH
HOMR\ VEHLQJ D SDUARI VKH EHKLOG ViKH \FHOHV VHI P HOWR IHGXFDVR QDQG VKH
HYHU FKDQJ LQJ WAFKQRERJ\ MHP S® \V + HUBIVXUH WP H LOFOXGHV UHDGLQJ

IQJ Z WK P XMF \ RJ D DQG VIKH KHD@QJ DUV HOWR\ LQJ QDWIH DQG H S® L

QHZ S@FHV FX@XUHVDQG FXIMOH DR @ Z WK WNLQJ JROIQJ DQG VSHQGLQJ
TXDON WP HZ WK KHUDQLP DY IDP L® DQG |UHQGV

5\ DQO F/ DXJ KQQ WDUMG DVD QEWDUDQ DW0 XWNIQIXP 8 QLYHUAW DQG . HQW
6V 8 QLYHUAW + HVVINHQ RQ LRGNV @NH YLWXDOFRXUWH P DQDJ HP HOW

FDVD@®RI LQJ FRAHFURQ GHYHBRSP HQWDQG Z HEMWW GHVLI Q $W R WV&R G H KH
Z DV D WXGHQWHWLEHY FRRUGLODVR Us (R Q MGH KLVAEWDY Z R N 5\ DQ
YROXQWAHLY DV D FUMY FRXQWH®RU KR GV D W\VR LI FHWILEDR QDQG @QYHVLQ . HOW
Z WK KLVZ UH QUHFH DQG FDW + H® ¥V 7HUWY 3 IDVFKHWW ILFVIR QVDEGMR S

JDP HV XQFRQYHQURQDCP HDY DQG J DUSHQ J QR PHV

$QG\ 0 HIFN VD VHDVRQHG , 7 SIR HWMIRQDCZ MK R YU\ HDW/LQ HGXFDMR Q
WIFKQR®RI\ $V1 &2 && V([ HFXVIYH' LLHFVR URUVE R\ HDW KH VKR ZFDVHG
VWRQJ GIDGHUKLS GLLHAVIRJ ,7 RSHUIDVIR (¥ DQG LOQR YVlYH VIAFK

P SGP HQVDMRQ + DYIQJ Z RINHG DML &2 && |LRP VR LOFOXGLQJ
YDURXV RGN KH S@\ HG DNH\ UR®I LQ VIKH P HLJ HUZ VK 1 ( 2 QHWOAHMGHV KLY
FDUHHU $ QG\ VVUDYHODQG 1IVKLQI SXWXIWKDYHVDNHQKIP VR FRXQWIHVZ VK
KLVZ UH - HQQUHU EURDGHQIQJ KLV.J @& EDCR X®& R N

6DQG\ 6SDWLVDQ ( 0,6 6HUFHVEHQIR 6 SHFLDOWE KH WIDUMG KHU  \ HDU
FDUHHULQ Z KHUH VKH KDVVXSSR WAG DQG WDLOHG LQ D@DUHDVR I( 0 ,6
VHUYLFHV 6DQG\ VP DUIHG VR KHUKXVEDQG ' DQQ\ 6KHLVDP R WHUR IVE R \R Q
&RG\ DQG GDXJ KWWU$ @H DQGDGR JP R P + HUJ UHDVWAVANR LVEHIQJ D

J UDQGS DIHOWSE KH HONR VP H\VSHQWZ VK 1DP 1O DQG 1UHQGV IRR BEDM®
OXFNH\ HV . HOWFN\ @ LGSFDW 6DQ) WDQFMFR  HW DQG GIDP R @ SDIQWQJ

3URUVR 1 ( 2 QHWO DWKHZ : DNH®A Z R NHG DVKH®GHWN VSHFLDOMDW

* RUP DQ 5 XSS DQG DAR Z RINHG DW W5 XFNHULQ $ MEDP D VXSSR WQJ IR HLJQ
P LY KHOFRSWAUSLARW DVDQ ,7 7HFKQIFIDQ + HDOR VSHQW  \ HDU/DVD
FRUHFRQV RI I LFHUDVO &, 1Q0 DUR Q@ KIR ,Q KIVVSDUIHWP H KH HONR \WWDYHIQJ
Z W KLVZ UH YIGHR JDP HV DWRQR P\ DQGWR B FKDMQJ

YHRHWHL (2 QWP HUHU/ HV@H: MHP DQMIQHG 1 &2 && IQ6SUQI  Z KL
HDUQIQ) KHUFRP  SXWAUMFLHQFH DWRFLIDW GHI UHH TURP 1 RUA & HQWDOB VI & REU H
/ HMIH KRGVH WIQWYHH SHUHQFH Z WK 6\VXGHQWQIRWPP DMRQ * IDGHERRN

6 SHFIDBHWIEHV 6DP H* RDODQG' DVi20 DS 0 DUIHGIRU  \ HDW/VR KHUKLI K VFKRRO
\Z HAWHDWWRGG VKHKDVDVRQ - RUEDQ DQG D GDXJ KWUYDIGA  &RDFKIQ]
FKHHBDGIQJ IRU  \ HDWDWL RWKP RU+ LK VKHVXSSRUWWH* RGHQ. QLJKWRQ

) RRVED@) UGD\ VDQG HOR V' MOH : RUG DQG' HVQWISVZ MK KHUIDP 1O
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: MK VKH HYHU FKDQJ LQJ QGVFDSH RI F\ EHUVHFXUW LWLV GU I LFXQVIRUD
VFKRROGLIWUFVWWR QDYLI DVWH VKH WHT XLUHP HQW RI QDELQW LQVXUWDQFH FDULHW

Z KLAH I LOMHUQJ VKIRXJ K VKH QRLVH RI DQ HQGGHW VHD RI VHFXUW YHQGRW

: KHWH GR , VWIDUANP \ VHFXUW NRXWH\" : KDWLVO )$ DQG KRZ GRHV LWZ RWN"
"R, QHHG $9 ('5 0'5 RU;"'5": KDWLVVKHP RWIP SRUDQWWKLQJ VR IRFXV
RQ" : KHWH GR , EHJ LQ"

7KHVH TXHWYRQV DWH IDP LADUWR XV EHFDXVH Z H WIDUMG GRZ Q VKH VDP H SDVK
NKVWD |HZ VKRUM HDW DJR %HLQJ VWZ DUGV Rl VHQVLWYH GDWD | RUD@RI RXU
FXWRP HW FRP HV Z LVK D WLHT XLLHP HOWVMR SURVHFWVKDWGDWD 7KH NRXUQH\ RI
VHFXUW LV D QRQJ RQH VKDWFDQ EH RYHW KH® LQJ LU QRWELRNHQ GRZ Q LQWR
VP DAHU P RUH SDWE B4 FKXQNV : KL , FDQ WDGGWHW D FRP SUHKHQVLYH
VHFXUW SM®Q LQ D VKRUNQHZ VGHWWU DUNFGH , FDQ SURYLGH VRP H Rl VKH EDVLFV

& KRRVH DQG DGRSWD VHFXUW WP HZ RWN WR EXLA@ \ RXUVHFXUW SUWRJ WP
) RUVFKRROY/ WKLV Z LGDANHQ EH 1,67 &6)

' HYHQRS D VHFXUW WHDP VR LP SGHP HQWVKH SRQFLHV DQG UHVSRQG WR
LOFLGHQW

%UHDN GRZ Q VKH VHFXUW LQLMWDWYHV LQWR SKDVHV IRFXVLQJ RQ VKH P RVW
P SRUMDQWS LHFHV | LLW

&\ EHU/ LDELQW ,QVXWQFH WHT XLUHP HQW P D\ GUWYH VKLV

" HYH@QRS D &\ EHUG6 HFXUW EXGJHW

: KLAH VKLV LV QRWD FRP SWHKHQWLYH @VW LWJ LYHV VRP H WAXFWKIH DLIRXQG Z KHWH
VR WDUNGHYHRSLQJ \ RXUVHFXUW SLRJ LWDP

: H DOR XQGHUMDQG VKDW7HFKQRMRJ\ & RRUGLQDVRW DQG WDI I DUH DAQHDG\
RYHWZ KH® HG Z LMK VXSSRUMQJ WADFKHW GHYLFHV DQG HYHU RVKHUVHFKQRGRJ \
D VFKRROXVHV RQ D GDLQ EDWVLV 1 ( 2 QHWLY FRP P LWWG WR KHGLQJ RXUVFKRROY
P RYH IRWZ DUG LQ DGRSWQJ D VHFXUW SRWXUH VKDWZ LGDKHG SRWHFWWIDI I DQG
WX GHQWGDWD 2 XUJRDOLV WR H[ SDQG RXUWDI | DQG VHUYLFH RITHUQJ V DQG WR
SWRYLGH KDQGV RQ LP SGHP HQWDWRQ DWILWDQFH XVLQJ RXUSRZ HUDV D
FRQVRUNXP VR SXUFKDVH VKH W KWWRRQ/ DQG KHG RXUP HP EHW LP SGHP HQW
VK HP

 HIX@ XQGHUWWDQG VKH LOQFWIHDVLQJ S UIHWXIWH VFKRRO/ THHOZ KHQ LWFRP HV VR
VHFXUW DQG Z H Z LADGR HYHU WKLQJ Z H FDQ WR HDVH VK DWE XUGHQ

, I \RX KDYH DQ\ TXHWIYRQV DERXWZ KDW1 ( 2 QHWFXUHQV SWRYLGHV S®DVH
GRQ WKHVIWVDWA VR LHDFK RXWVWR P H DW| RaD# QHROHWRWI
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*WDP P DU * 2 DWLWHG Z LVK VKH FUHDWRQ RI VKLV QHZ VAHWWU DUNF CGH

7KH Z RUSB Rl HGXFDWRQDOWAFK QR@RJI\ LV FROWDQWY HYROYLQJ DQG LP SLRYLQJ
DQG Z H DUH KHWH WR SWRYLGH \ RX Z LVK VWKH MVWVWXSGDWV WHVRXUFHV DQG
VXSSRUN' DQ 1 LHWHQ D IRWP HU+ LJK 6 FKRRO6 RFLDO6 W GLHV 7 HDFKHU DQG DQ
H[ SHUNHGX FDWRQDOWFK QRARI LVW GHDGV RXU7HFKQRMJ\ , QWAJ LDWRQ \WHDP

) HHOI LHH VR FRQWDFWKLP DWGOQLHVWHO# QOHROHWRUI RUYLVIWQHROHWRUI VWAFK
LOVHI LDWRO WR GIDWQ P RUH DE RXWHGWHFK S WRIHWLRQDOGHYHQRSP HQW

2 QH Rl VKH P RVWWH[ FLWQJ GHYHGQRSP HQW DV Rl MW LV VKH LQF UHDVHG
SWHYDGHQFH RI DUAI LFLDOLQWAGRI HQFH $V WP H JRHV RQ VWHDFKHW DQG WX GHQW
Z LAOQRWFH P RWH $, | HDVWKUHV DSSHDUQJ DFURW VK HLU | DYRUWH HGX FDWRQDO
DSSV QNH * RRJ 01 6 QGHV &DQYD DQG 4 X1 GHW 7KLV WVHFKQRARJI\ Z LADHYROYH YHU,
TXLFNQ EXWZ H DWH FRP P LWHG VR WD\ LQJ XS VR GDWAH Z LK WK HVH

DGYDQFHP HQW DQG SIRYLGLQJ \ RX Z LMK VKH VRRQY DQG LHVRXUFHV \ RX QHHG WR
LQWHI LDV $, LOQWR \ RXUF@MWLRRP V

,QDGGIMMRQWR $, ZHRIIHUD Z LGH WDQJH Rl WDLQLQJ IRFXVLQJ RQ VWRSLFV VXFK
DV * RRJ H 6 KHHW 3 LRNHFW%DVHG / HDWQLQJ DQG YDURXV RVWKHUWRRGO/ DQG EHW
SWFWFHV IRUXVLIQJ WHFKQRORJ\ LQ VKH FDVWRRP

H XQGHUWDQG VKDWHYHU HGXFDVRUV VFKHGX® LV GU IHWIHQWVR Z H RITHU
VHYHWDOI H[ LEAH RSWRQV IRURXUHGWFK 3*

e -RLQ XV IRUIWH Z HHNQ WDLQLQJ VHWLRQV HLWKHULQ SHUWRQ RUYLD =RRP WR
GHO'H LQWR D Z LGH WDQJ H Rl HGWHFK WRSLFV

e ([SRRWHRXU3' 2Q"' HP DQG /0 6 DW\ RXURZ Q SDFH DQG FRQYHQLHQFH
1 (2 QHWP HP EHW KDYH | UHH DFFHW VR RYHU  XQLT XH VHWLRQV

e /HWXVEUQJ RXUH[ SHUAVH VR \ RXUVFKRROZ LK FXWRP L] HG RQ VLW 3"
VHWLRQV GHVL] QHG WR P HHWA RXUVSHFL LF QHHGV DQG J RDOY

9 IVIWQHROQHWRW WHFK LOWAJ LDWRQ | RU GHVWDLYY

7KDQN \ RX IRUD@\ RX GR WR VXSSRUMWKGHQW DQG VKHLUHGXFDWRQ : H GRRN
IRWZ DUG WVR FRQWOXLQJ VR Z RN Z VK \ RX DQG KHGCs \ RX QDYLJ DWH VKH HYHU
FKDQJ LQJ Z RU®5 RI HGWHFK




e
i~ 7ddkWbD; Ed[j B XhWho C d_9ed\[h[d V]

7KH ( GXFDWRQDO7HFKQRGRI\ GHSDUNP HQW
Z DV SIRXG VR KRWWKHLU VK DQQXDOEDFN
VR VFKRROQE DU P LQL FRQIHWHQFH $ XJ XVW
VK / LEWDU WIDII [LRP QLQH GLWWULFW
J DVKHUWHG 1 RUVHWLRQV LQFXXGLQJ
05 U LFLDO, QWHAR) HQFH LQ 6 FKRRO/E

' DQ 1 LHWHQ 1 ( 2 QHW DQG D LYHUWLW
( TXLW DQG ,QFIXVIRQ LQ 0 LGG®H * LDGH
%RRN 7DONVE ( @HQ %DWQHV 1 RUGRQLD
+ QY /LEWUDQVIWRP 6VWRZ 0 RQURH ) DAY
3XEQF / LEWDU DQG &X\ DKRJD ) DAY
/ LEWLDU DO/R VKDWHG XSFRP LQJ ERRN
UHOHDVHV 6 SHFLDOVKDQNV VR 2 YHU UWYH IRU
VSRQVRUQJ VKH HYHQW

3 @MQOLQJ RQ SXUFKDVLQJ D QHZ EDWRGH VFDQQHU I XUWQLWKH RURVKHUVXSSQHV"
$ VFKRROQE WDUHV XVLQJ 6LWL: RWN) QRZ V VRIVZ DUH DWH P HP EHW RI 2 KLR1 HW
VKWRXJK ,1) 2 KIR DQG DWH HQJ LE® VR VWONH DGYDQWDJ H RI D YDUHW RI
GLVFRXQW 9 HQGRW LQFOXGH ' HP FR %URGDUN * D\ RUG 7KH /LEWDU 6VWRWH DQG
. DSFR

2 KIR1 HWDO/R RITHW FRQVRUAXP SUFLQJ RQ RYHU HAHFWRQLF LHVRXUFHV DQG
WIHH Z HELQDUDQG RZ FRWWQYH S RIHWIRQDOGHYHORSP HQWRS SRUAXQLWHV

9 MWRKILROHWRU] GRJ_LO WR FUHDWH \ RXUDFFRXQW XQGHU D HHG 8 VHU$ FFHWE
VH@AFW,1 ) 2 KLR DQG FQFN &UHDWH $ FFRXQW
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2Q-XQ 2' ( HHHDVHG D QHZ P RGXAHWR 2" ' (; 7KH &KL 1 XWIWRQ ' UWHFW
&HUM LFDWRQ &1' & P RGXOH DXVRP DWFD@ LGHQWI LHV WX GHQW HQJ LEQH IRU
WH IUHH LIHGXFHG SUFH XQFK SURJ WDP

%RW SXEQF DQG QRQ SXEQ@F HOQWMWHV FDQ XVH VKLV P RGX@ VR FRP SQGHWH ' LUHFW
& HUM LFDWRQV RUWXGHQW WHFHLYLQJ 1 WHH RUUHGXFHG P HDOEHQHI LW DV
HQJ LEAH VKIRXJ K VKH 1 DWRQDO6 FKRRO/ XQFK 3 WRJ WDP

7KH 1 DWRQDO6 FKRRO/ XQFK 3 WRJ WP FHWI LFDWRQ SWRFHW LV QRWQHZ WR

GLWULFW RQQ QHZ WR2' ' (; 0 XFK RI VKH GDWD IRRG VHUYLFH XVHUW/ XS QRDGHG
HDFK P RQW VR VKH / HIDF\ ' LLHFW&HUAI LFDWRQ SURJ WP DQHDG\ H[ LWV LQ
(0,6

7TKHQHZ &1' & Z LWWHSM®FH VKH H[ IWKQJ / HIDF\ &1' & WWWP IRUWH
VFKRRO\ HDUDQG Z LAbGHYHWDJI H (0 ,6 GDW DYDLWDEAH LIQ 2" ' (; WR LP SWRYH VKH
P DWK WDWH / ( $V FDQ XSGDW VXSSP HQWOGDWD VR J HWDQ HYHQ KLJ KHU

P DWK WWH

$ GDWD LV FXP X®WYH

e + IWRUFDOGDWD DYDLDE M VWUNQJ Z LK

e 8 VHU,QWAU DFH VRRO/ VR EHWHU T XDQI\ WX GHQW | RU EHQHI LW/

e 7KH P DWKLQJ SWRFHW Z LAUXQ DXWRP DWFD@®@ Z HHNQ XVLQJ VKH MWAVWG &5
VXEP IWHG HQURAP HQWGDWD

7KH P DWKLQJ FHUM LFDWRQ SWRFHW LOQFXGHV WX GHQW UHFHLYLQJ EHQHI LW
ILRP 2' -)6 RUO HGLFDLG $ WXGHQWP D\ DGO/R TXDQ\ IRUIWHH RUWGXFHG
EHQHILW Z IVK WIHSRUMG YDOXHV LQGLFDWQJ RWHU S @FHP HQW KRP HGHW RU
P LJ (DQWWDWKYV

8 VHW Z LVKLQJ VR XVH VKH &1' & P RGX@ P XVWEH J WDQWG VKH SLRSHU2 (' 6
LRAHV ,QIRWP DWRQ RQVKH 2 (' 6 5ROV FDQ EH IRXQG KHUH

7KHW LV QR GHI DXQWDFFHW EHFDXVH VKH GDW RQ 0 HGLFDLG 7$1) DQG 61 $3
WHFLSLHQW LV RQQ IRUWKLV SIRFHW DQG RQQA IRUVKRVH Z KR QHHG WR NQRZ

$FFHWW 2' ' (; &1' & LVREWLOQHG Z KHQ \ RXUGLIVWMIFW 2 (' 6 $ GP LQLVWWDVWRU

J WDQW LRQGHV ?

* HOHWD@ WROGHV Z LAWEH J WDQWG WR GLVWILFW) RRG 6 HUYLFH SHWRQQHO?

e OHWIHU&L' & $Q@RZVDXVHUW P DQXD@ P DWK XQP DWK DQG WP RYH
HQJ LELAW |RUWXGHQW

e '"DWI9IHZ &1' & $ARZVDXVHUW YLIHZ GDWD




6 XSHUQWQGHQW?7 UHDVXWHU %XVLQHW 0 DQDJ HU $ WIWDQW?7 UHDVXWHUI + DYH
DFFHW E\ GHIDXQV 1 R VSHFLDOWR®V DUH QHHGHG

(0,6 &RRUGLQDVRW/ DUH QRWH[ SHFWAG WR EH VKH SUP DU XVHW RI VKH
2' " (; &1' & P RGXQ{ EXW5 RGHV FDQ EH J LDQWAG VR ( 0 ,6 FRRUGLQDVRWY U
QHHGHG

8 VHW P D\ DFFHW VKH &1' & P RGXQH Z LVKLQ 2' ' (; E\ XVIQJ VKH &1' & QON
RQ VKH QDYL) DWRQ EDURUE\ FQFNLQJ RQ RQH RI VKH EOXH K\ SHUQQNV Z LVKLQ
VKH QGLQJ SDIH 6HH VKH_/ DOGLOJ 3 DJH | RUGHWDLYY RQ LW XVH

7KH RSWRQV DYDLDEQH | LRP VKH &1' & GRS GRZ Q Z LADYDU GHSHQGLQJ RQ
VKH XVHUV 2 (' 6 LROHV




L
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7KH)<  US* WDGH 5 HWIQURQ &RIBIFUR QY DYDLME® VR SR FWIQVIKH (0 ,6 ' DVD &R GFVR U
7KH FRGYFVIRQ Z LOGF®RWH RQ 6 HSWP EHU

)< 5HWQWRQ GDVID DSSHDOL QHFHWDU VR QD VKR UMP HIQH 7KH) < DSSHDOR 3HQV
BHSWP EHU DOG FRVHV 6 HSIP EHU ,OWMKXPR YR FR P S®M#A GDVd DSSHDY
DUH DYDLIDE ®1 DW GXFDMRQ RKIRJRY NH\ Z R G VHDUFK ' DViD $ SSHDY

KDWDUH Z H UHSRUAQJ "

e )<  UGJWGHWXGHQW?2 1/<

e 6WXGHQW LHVIDLOHG SIRP RVKG WIWVHBP HQWLRP \KH) 1 WHFRWG

e SHDIOHG SLRP RWAG WKV HBP HQWLY LHT XLLHG VR EH LHSR WAG IRUDQ\ UG JUDGH WXGHQW
Z KR GLG QRWP HHWKH VFRUH LHT XLLHP HOQWR IMKH) < 2 KIR 6VIVIA 7HW

¢ 5HMQURQ IHSRUAQJ |RUFXUHOWHVILOHG SR PR YAG WIVXVHBP HOWX®NV GR QR WKDQJ H
Q)< GXHVRVKHGHD\ RI + %

e ' DMAMFWZ LO@FRQUOQXH VR LHSRUADQ\ DSSAFDE® LHVDLOHG SR PR WG WIVXVIR WDFK LG
J WDGH WXGHQW

e 6VWXGHQWVIKDWGR QRWP HHWS 1 < R IVKH H MAQJ UHVIDLOHG SR PR WG WIVXV HBP HQW
RSVIRQV %8 7 GXHVR+% DIHSWRP RWGVR WK JWDGH R MR Q KR X& EH LHSR WG

e 3DIHOWZ KR Z DK VR LHVIDLO D WXGHOWZ KR Z R X EH SWR PR WG GXHVR + % KR X3 X\H
RSMRQ $

¢ $GGMRQDAQIRWP DURQ FDQ EH IRXQG DWKWBY HGXFDVMRQ RKIR JRY P IVFHADQHR X/ QHZ V
o BHH(0,6 1HZMDMWK $XIXWV

7KIQI VVR NHHS LQ P LQG Z KHQ WHYIHZ 1QJ GDVID LQ VKLY FRGPFVIR Q

e )<  WXGHQWGDVD Z LGEH IHSRUMG LQ KLY FRGYFVIR Q

e )< UMDIOHG UG JWGH WKXGHOW QR B Q@ HUHQWR ®IG SUR WRVIKH VAGD\ R IMFKR R DL
QRVEH LOFOXGHG LQ WMH LG UHVHOWR QUHSR UQJ

e 3GDWHLIQRWH/ HYHO HURW/ I DVICHURLY | RUMAXGHOW QRWHQUR@HG LQ\ RXUGMMFWO ) <
QHZ VR KH GMMFWQ) <

$ WKRXJ K QRAWSDUARI ViKH LG J LDGH UHWQVMR QKR WR SFVR ILHDGLQJ GLDJ QR VIEV DQG UHDGLQJ
P SLIRYHP HQWP RQWVRUQJ S@QV.J R KDQG LQ KDQG Z MK GLVEXVWRQV 5,0 3VDUH IHT XILHG IR U
VXGHOW 1 RARQ 7WDFN LQ IHDGLQJ GLDJ QR VIF DWHWP HOWQRP RHWDQ  GD\ VIR ® ZIQJ
,QWHDEVHOFHRI DFRP SBMAG5,0 3 R WU  GD\ VIR@R ZIQJ VIKH LHVXOV IR WAXGHOW 1 R \R Q
7WDFN $ FDGHP LE , QWAWHOWRQ SWR JDP FRGHVZ L@EH WHT XLLHG

)< 5HDGLQJI * XDUWDQWWH FKDQJ HV DUH DYDIME® DW GXFDVMR @ KIR* R YNH\ Z R G VHDUFK
) \MFDO<HDU &KDQJHV DQG 7KLWG * WDGH 5 HDGLQJ * XDUDQWAH

$ GGIMRQDOXSFRP 1QJ )< FKDQJHVIP SDFVQJ UHDGLQJ P SWR ¥P HQWZ LaVHH VIKH WDUAR |
5,0 3 SIRIWDP FRGHVHSRUMG LOVKH VK J LDGH | RUWXGHQW LGHQWILHG DV QR WHDGLQJ DW/KH
FXUHOQWI LDGH GIYHOLHS RUMG GXUQJ 0 LG DQG ( QG R I<HDUGVXGHOWAR GIFR ¥ ,Q \R PH
FDVHV VWXGHQW SUHYIRX\V® UHVLOHG LQVIKH UG J WDGH Z L@EH SWR PR WG VR I J LDGH XQGHU
VKKH J XIGHOIOHVVHWRUK [Q + %  7KHVH WXGHQW Z LGFRQWQXH LHSR UQJ 5,0 3 SR 1DP
FRGHVLQ VIKH\ HDW/VR IRARZ DVQHHGHG XS VRVKH W JWDGH ,Q)< 5,0 3VFDQ EH IHSRUMG
IRUJWDGHY. : HZ LOHHVKHWHP R DCR IVE R5,0 3 FRGHVIQ) < , QUWHUHOVR ¥

' HWJ QHG DURXQG / HYH®IG 7H W DQG QWUHOMR Q@ HWJ QHG DR QG WiKH 7K UHH &XLQJ
6\WHWP 5HDGLQJ ' LDJQRWIE $ WHWP HOWIRWP HUWD HSR WG IQVKH) 1 WHFR G Z L@EH

WHP RYHG DQG IHS@FHG Z MK DQHZ 5HDGLQJ ' LDJ QR VIF $ WHWP HOWER GIFIR Q7KLY
DWHWP HOWZ L@EH SURYIGHG VR JWIDGHV.  E\ 6HSWAP EHU
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7KH VXP P HU WHADVH RI VKH 3 LIRJ LIHWRORRN VXIWH LOFOXGHG DQ XSJ WDGHG
XVHU LQWHU DFH GRRN ' DWD0 DS 7HDFKHW * LIDGHERRN DQG

6 WKGHQWQIRW DWRQ ' $6/ D@KDYH D VAJ KW GUIHUHQWARRN Z LW ' $6/

KDYLQJ VKH P RWWFKDQJ HV 6 KRUNVMYLGHRV GHVFUELQJ VWKH FKDQJ HV Z HWH
SXEQVKHG EHIRWH VKH UHAHDVH DQG DWH VWHMRQ VKH ARJ LQ SDIJH IRUWKRVH Z KR
KDYH \ HWR RJ LQ WKLV VFKRRO\ HDU

) RUXVHW Z LK DFFHW VR P XONSCH SLRGXFW Z LWKLQ VKH VXLWH VWKH SURGXFW

VZ LWFK HU LV VWEGDQRFDWHG LQ VKH VRS GHI WFRUQHU DQG LQFOXGHV D GLRSGRZ Q EXW
LWQRZ QWY DSSQ@FDWRQV IRU\ RX VR VHAHFW $ O/R D WS LV VR KRGS VKH &75/ NH\
GRZ Q EHIRWH VHO{FWQJ VKH DSSQFDWRQ WR HQVXH D FAHDQ RSHQ RI VKH DSS LQ D
QHZ VDE

7KH EL) FKDQJH Z LK QDYLI DWRQ Z LVKLQ ' DWD0 DS VKH P HQX LQ VKH VRS
SXUSQH EDQQHUKDV P RYHG VR VKH VLGH P HQX QDYLJ DWRQ DQG LQFOXGHV
FOIDQHU GRRNLQJ P HQX LFRQV + RZ HYHU DGDI X QFWRQDQW WHP DLQV VKH VDP H




) RUWHDFKHW DQG DGP LQLWUDVRW QDYLJ DWQJ

* LDGHERRN VKH P RWWLJ] QU LFDQWFKDQJ H LV

VK DWVK H VWDE V GRFDWHG DWVKH VRS RI VKH VFUHHQ
DQG JRLQJ DFLRW DWH QRZ LQ VKH VLGH P HQX
QDYLI DWRQ ' HSHQGLQJ RQ \ RXU* LDGHERRN
VHFXUW WRGH \ RX Z LGDVHH VKH P HQX LFRQV Z LWK
RSWRQV RQ VKH Ol WKDQG VLGH

6 W GHQWQIRWP DWRQ ' $6/ KDG VKH P RW/

FKDQJ HV Z VK VKH VXP P HUP DNHRYHU + RZ HYHU

QR I XQFWRQDQW KDV FKDQJHG QR EWHDGFUXP E

WDLY Z HUH LHP RYHG QRUDQ\ WHSRUN WLV

HQFRXWDJ HG VK DWXVHW/ Z DWFK VK H YLGHR SRVWHG

RQ VKH QRILQ SDIH 25 Z DWK RXU1 ( 2 QHW

EDFN VR VFKRROVHWLRQ GRFDWHG RQ RXUZ HEVLWA

VR WHYLHZ DGDLMP V FKDQJ HG

e 0 HQX GLRSGRZ Q KDV QRZ P RYHG VR VIGH P HQX QDYL] DWRQ
* R7R ER[ Z DVP RYHG WR VKH GHIWKDQG VLGH RI VKH VFUHHQ
e 6HDUFK IRU6WGHQW ER[ LV QRZ LQ VKH WRS SXUSQ EDQQHU
e 7KH $ GYDQFHG 6 HDUFK P RYHG VR VKH VLGH P HQX

e $QDQWFV + XE WLHSRUN P RYHG VR VKH VLGH P HQX

e 6WGHQWLQ &RQWA[ WLV P XFK @UJ HU

e 6VWGHQWDGHUNFRQV KDYH FKDQJ HG
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© KHQ\ RXUGIMMFWKDVFRP SGMAD 1LQMVKHG LHSRUARQJ ) < GDVID LQ VKH ) LQDQ' 6VDI|
&REIFURQ LOFXGLQJ DQ\ DSSHDW L DSSAFDE®! \ RX FDQ VDIH® EHJ 1O VR FBIDQ XS UHFRUGV
DQG RYHUIGH GDVID LQ 8 63 6 VMDWZ LAQRWEH QHHGHG | RULHSRWQJ 1O VIKH QHZ [LVFDO\ HDU

7KH( 0,6 6WDII  &RXUH,QMDQ &RMIFVRQ | RU) IMFDO<HDU Z L@RSHQ RQ 6 HSWP EHU
7R WDUMWKH QHZ WHSRUAQJ SHURG RII RQ VIKH W KWRRWLWLY KHG I XO/R FBIDURI | RGS

FRP SHQVDWRQ LHFRUWGVIWRP HSRUWRJ VR (0 ,6 DVZ H@DV\VHS DUIDWG SRUMRQV DQG

HP SA\ HHV VKDWWKRX @S QRWEH LOFOXGHG LQ VIKH QH[ WFREHIFVIRQ

) RUDQ\ SRVMIRQV VIKDWK DYH EHHQ UHSRUMG DV VHS DUDVIAG LQ VKH ) LODOFR@IFVIRQ R ) <
ViKH DWRFLDVIAG SRMMRQ DQG FRP SHQVDVMRQ LHFRUGV FDQ EH XQFKHFNHG | RU5 HSRWIDE B VR
(0,6 ,QVKH (0,6 3RVUMRQ ( QW VFUHHQ VKH ( 0 ,6 LHSRUAQJ 1@ FDQ EH IRXQG XQGHUVIKH
(0 .6 5HDMG .QIRLP DVIRO ) RUVKH 1 RQ & RQWDFWDQG RU&RQWDFWE.RP SHQVDVIRQ LHFRUGV
RFDVMIG LQ &RWH!I &RP SHQVDMRQ WMH FKHFNER] FDQ EH IRXQG XQGHUWKH 6 VDV 5 HS RUADJ
VHFVRQ Rl VH FRP SHQVDVIRQ VEUHHQ

1 DOHP S@\ HH LVOQR (RQJ HUZ RINIQJ | RUVKH GMAMFWQ DQ\ SRMMRQ DIVMUVIKH\ Z HUH
LHSRUMG VHSDUDVIAG VIKHQ VIKH (0 ,6 ( P S®R\ HH ( QWi VFLHHQ VKRX @S DOR EH XQFKHFNHG |RU
HSRUMR (0 ,6 E

1 H WDQ\ 3RVMRQ ( 0 ,6 RYHUIGH GDVID SRS X@WG | RUKH SUHYLRXV I VFDO, HDUVKRX @ EH
FODUHG RXWRUXS GDVIG VIR UHI GIFVWIKH QHZ | VFDO, HDU 7KLY LOFOXGHVKH ) 7( YDOXH VIKH
&ROWDFWS P RXQW&ROWDFW RWN' D\V DQG + RXW/IQVKH' D\ 7KHWH (0,6 RYHUIGH | LHGBV
DUH GRFDWAG LQ VKKH ( 0 ,6 3RVMIRQ ( QW VELHHQ XQGHUWKH 6VDI | ( P SGR\ P HOVWHFVRQ

) LOD@ 7RVDODQG $ XVKRU] HG <HDW/RI ( [ SHUHQFH VKRX@S EH LOQFUHP HQWAG | RUD®
DSSAQFDE®I HP SAR\ HHV 7KHVH | LHGBY DUH QRFDWAG Z IVKLQ VKH ( P SQR\ HH VEUHHQ XQGHUVKH

([ SHUHOFH VHPVIRQ

,QFUHP HOMQJ WKH \ HDUW/RI H SHUHQFH FDQ EH GRQH P DOXD® |RUHDFK HP SR\ HHILQ ( 0 ,6
(P S®RHH( QW RUWH\ HDW/FDQEHP DW XSGDWAG Z IK HVIKHUD 0 DW/ RDG Il RUD 0 DW
&KDQJ H SIRFHGXWH E\ XVHW/ Z IMK VIKDWDGGIMRQDCODFFHW 3 BIDVH VXEP WD ) IMFDOKHG VIFNHW
IRUDWMMBDQFH Z IMK VHWIRQJ XS VIKH P DW FKDQJ H GHILOIMIRQ LOVKKH ( P SR\ HH J UG
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8 QGHU+ XP DQ 5 HVRXUFHV ! ( QW) DQG
3 WRFHWLQJ! ( P SR\ HH ,QIRWP DWRQ

&KDQJ H VKH DGGUWHW LQ VKH DGGUHWV | LHA5
VKHQ SUIRFHHG VR 3 HWRQQHO, QIRUP DWRQ

6 HHFW HILQHG : LQGRZ V

7KHQ VHOHFW 26' , ,QIRWLP DWRQ

<RX Z LWVHH VKH 2 6" , ILH& WKLV LV
WHT XLUWHG DQG VKH\ W\ WHP  Z LAbQRWDQIRZ
\ RX H[ LIWXQWO\ RX KDYH SRS XMWAG LW




*RVR W[ RKIR JRY WR 7KH ) LQGHUDQG VHMHFW6 FKRRO' LMWWLFW, QFRP H 7 D[

&KRRVH / RRNXS 7D[ 5DW E\ DGGUHW HQWHUWKH HP S@R\ HHV DGGUHVWV DQG
VHH VKH VFKRRO' LVWMLFW1 XP EHU 7KLV LVWH GLJ LWQXP EHU\ RX Z LA
HOQWHURQ VKH 2 6" , ILH& $ IWHUVKLY WHS \ RX KDYH VXFFHWIX@ XS GDWG

VKH HP SR\ HHB/ DGGUHW

L]



H[ieHd [ZOI[Ykhjo MWhd d] ed [ < dW Y[ FKKi
H{fehji mi® jAT ((FX) H[HW]

<RX P D\ KDYH H[ SHUHQFHG D VHFXUW Z DWLQJ Z KHQHYHU\ RX WDQ D UIHSRUMWR
H[ FHOIWRP H) LODQFH3 XV H) 3 DQG DWWP SWG WR RSHQ VKH ILAH 7KH J RRG
QHZ V LV VKDWWK LV LWXH KDV I LQD@ EHHQ WHVRO/'HG Z WK VKH MWHVW

UHGHDVH

3 IHYLRXVQ H) 3 WHSRUA Z HUH VDYHG Z LYK VKH ILGH H WHQVIRQ [/ 7KLV IRWP DW
WL] J HUHG D VHFXUW QRWFH EHFDXVH 0 LFLRVRIW( [ FHOI @J J HG VKHVH | LAHV DV
SRWHQWDGAD XQVDIH FDXVLQJ D Z DWQLQJ Z KHQ RSHQLQJ WHSRUN

* RLQJ IRW DG DA( [ FHOUHS RUA J HQHUDVWHG | LRP H) 3 Z LGDEH VDYHG Z LK VKH
D[ O EILGH H[ WHQVLRQ 7KLV IRUP DWLV VKH GHI DXQVI LGH H[ WHQVLRQ |RU( [ FHO

Z RUINERRNV FUHDWHG Z LVK 0 LFLRVRIW( [ FHO DQG MWAU YHWLRQV VR \ RX FDQ
QRZ WXQ H[ FHOUHS RUN NQRZ LQJ \ RXUGDWD LV EHWHU S LIRWHFWAG DQG Z LWKRXW

VKH VHFXUW Z DUQLQJ LWXH
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+ DYH \ RX EHHQ QRRNLQJ IRUD Z D\ WVR WDFN VWKH I XQGV IRU\ RXUQHZ HVWS LRNHFW
: HA@GRRN QR I XWKHUWKDQ VKH86%$6 &RWH 0 HOX

D

7KH SIRNHFW J UG LV D VIP SQILHG Z D\ VR WDFN \ RXU SURNHFWVR GDWH
LQIRWP DWRQ ,WSWRYLGHV D TXLFN YHZ RI Hl SHQGHG DP RXQW WFHLYHG
DP RXQW DQG FDVK EDM®QFHV DV VKH SIRNMHFWMDNHY SMFH 7R VWDUND QHZ
SWRNHFW FQFN VKH EXWRQ ( QWHUVKH GHVLLHG LQIRWP DWRQ DQG VDYH



7TKH @WWWHS LV VR DGG VWKH FDVK DFFRXQWVKDWZ L EH DWRFLDWG Z VK VKH

SWRNHFW 7R GR WKLV FQFN WKH EXWRQ QH[ WWR VKH GHVLUHG SRNHFWLQ VK H
JUG 6 HHFWMWH FDVK DFFRXQWILRP WH GRS GRZ Q @WWR DWLI Q

]

7KHWH DWH D IHZ VSHFLDO LWHP V VR QRWH Z KHQ XVIQJ WKH JUG IRU SURMNHFW

P DQDJHP HQW

¢ )RUDFFXWF\ VWKH WRS DQG WDUNGDW Rl VKH SLRMNHFWP XVWEH HQWAWHG 7KH
H[ SHQGHG DQG WHFHLYHG DP RXQW DWH FDGFX@WAG EDVHG RIl VKHVH GDWHV

e &XUHQWA VKH GDWEDVH Z LADRQQA DARZ RQH FDVK DFFRXQWSHU S UIRNHFW

¢ ,| D SIRNHFWK DV WDQVDFWRQV LHDWAG VR LW IWFDQQRWE H GHGHVWG

e 7KH H[ SHQGHG DQG WHFHLYHG DP RXQW DWH HDVLQ YHUWILHG E\ XVLQJ VKH \WDUN
DQG WRS GDWHV |RUVKH FDVK DFFRXQWRQ D ) LQDQFLDO' HWDLOWHS RUNDV VHHQ

&RQVLIGHU XVLQJ VKH SWIRMHFW J UG IRU\ RXU QH[ WS LRNHFW




D[m B[W[ H[fehj d KIFI
" LG\ RX @NH DQG XVH &@WLF V &+ . /(9 WHSRUN ,I VR \ RX P D\ QNH KDYLQJ DQ
HT XLYDGHOQWLQ WHGHVL] Q

8636 QRZ KDV D QHZ /HDYH 5 HSRUAMDQRZ LQJ \ RX WVR WHYLHZ QHDYH XVDJ H DQG
EDMQFHV HIWKHU EHIRWH DQG RUDIWAUD SD\ LRALV SRWHG

$ IWHUVKH LQLWDQ@] DWRQ RI D SD\ D (HDYH UIHSRUNE XWRQ Z LGDEH DYDLME GH

7KLV ULHSRUVZ LADA@VWDADE VHQFHV XVHG DQG VKH EDMQFH | RUDMHP SR\ HHV LQ
VKH FRUHVSRQGLQJ LQMWDQ@] HG SD\ LIRM®

,I GHIHUHG DEVHQFH SRWYQJ LV DFWYDWG RQ VWKH FRQI LI XWDWRQ VFUHHQ VKH
WHSRUNZ LAWODRQQ QVWDE VHQFHV VWKDWKDYH EHHQ DSSQ@HG VR VKH EDMQFH DQG
KDYH D GDWH XS VR DQG LQFXGLQJ VKH SD\ IR®WWWRS GDWA

7KLV RSWRQ LV DO/R DYDLODE GH DI WHUVKH SD\ LRGDLY SRWHG DQG DJ DLQ LQFOXGHV
VKH VDP H LQIRWPP DWRQ 7KH XVDJH DQG EDM®QFHG GLVS @\ HG RQ VKLV LHSRUN
VKRXG@5 P DWK VKH ED@QFHV WK DWDS SHDURQ VKH HP SR\ HHVBGLLHFWGHS RVLW
QRWFHV
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+ DYH D QHZ 6&& IRU\ RXU* LDQWKLV\ HDUDQG QHHG VR DGG DADQHZ DFFRXQW"

" LG\ RX NQRZ VKDW6VDWH 6 RIVZ DWH FDQ 0 DVW $ GG DFFRXQW ILRP RQH)81' 6&&
FRP ER VR DQRVKHU' + HWH LV KRZ

7KH 0 DW $ GG I XQFWRQ P D\ EH XVHG VR FRS\ $// DSSWRSUDWRQ H[ SHQGLWUH
DQG WHYHQXH DFFRXQW LQ D FDVK DFFRXQWVR D QHZ VSHFLDOFRWVFHQWUZ LVKLQ
VKDWAVDP H IXQG

* RVR &RWH ! $ FFRXQW ! &DVK $ FFRXQW 7DE
8 VLQJ VKH ILOMURZ VHDUFK |RUGHVLLHG FDVK DFFRXQW
&aFN RQ__| WR YLHZ D SDUAFX@UFDVK DFFRXQW
&QFNRQL___ |7 KHQ YLHZ LQJ VKH FDVK DFFRXQW
( QWHUVKH 1 HZ 6&8& VR EH XVHG RQ VKH DFFRXQW VKDWZ LAODEH DGGHG

&QAFNRQ | WR DGG VKH QHZ DFFRXQW

3 ®IDVH EH DZ DUH VKH P DW DGG SIRFHW Z LGDQRWFUHDVW LQYDQG DFFRXQW |1 VKH
RUJ LQDOFDVK DFFRXQWKDV XQGHUWY LQJ DFFRXQW Z VK LQYDQG DFFRXQWGLP HQVIRQV
VKRVH DFFRXQW Z LGQRWEH FUHDWHG $ QWVRI DFFRXQW Z LGDEH J HQHUDWAHG RQFH
VKH SWRFHW KDV EHHQ FRP SGHWG VKRZ LQJ VKH DFFRXQW VWK DWZ HUH FUHDWG DQG
Z KLFK Z HWH QRW,| DQ DFFRXQWFRX@ QRWEH FUHDWG VKH HULRUZ LADFRQVDLQ VK H
WHDVRQ ) RUH[DP SQGH ([ SHQGLWH % QRW
FUHDWHG LV QRWD YDQG | XQFWRQ FRGH <RX Z LADQHHG VR WHFRWG Z KLFK
DFFRXQW Z HUH QRWDXVRP DWFD@ FUHDWAG DQG P DQXD@ FUHDW VKRVH DFFRXQW

U QHHGHG XVQJ YDQG DFFRXQWGLP HQVIRQV

e )XQG 7\ SH 6HMFWKH DSSIRSUDW I XQG W SH VR GHVLI QD KRZ VKH 1XQG Z LAD
EH LHSRUMG RQ FHUMLQ LHSRUNV LH 3HURGLF P HQX WHSRUNV

e JOFXXGH $ V* HOHWDO : KHQ FKHFNHG VKH FDVK DFFRXQWLY LQFOXGHG DV SDUARI
VKH ILYH \ HDUIRWIHFDWDQG 60 60 WSRUMQJ 7KHW LV D EXQG®IG P DQGDVRU



WA RW WGVBRKLR XVDV P RGHODFFRXQW&DVK$ FFRXQVE X AHV VKDWDXVRP DWFD@

DWXP HV VKH |RARZ LQJ 1XQGV DWH VR EH LQFOXGHG DQG I XQGV DV Z H@DV
H[ SHQGLWKUH DQG WHYHQXH DFFRXQW Z VK ) XQG DQG 6&& 8 VHUP XWV/
FKHFNP DWN VKH ER[ |RUDQ\ [[[ IXQG VKDWVKRXG5 EH LQFOXGHG

o S5HTXHHV%XGIHWQJ : KHQ FKHFNHG IWWHT XUWHV EDMQFH FKHFNLQJ RQ VKH
DWRFLDWAG EXGJ HWDQG DS SIRSUDWRQ DFFRXQW 5 HT XIMMIRQV DQG SXUWKDWH
RWGHW Z LWQRWEH SRWHWG U IWFDXVHV VKH DWRFLDWAG DS SIRSUDWRQ DQG
EXGI HWDFFRXQW VR JR QHJ DWYH ,1 XQFKHFNHG VKLV HQDE GHV XVHW/ Z KR
RVWHW LVH DUH XQDE® VR H[ FHHG DS SRS UDWRQ RUEXGJ HWEDMQFHV VR H[ FHHG
VKHVH ED@QFHV IRUVKLY I XQG RQQ

o OQFXGH &HUM LFDWA @ KHQ FKHFNHG VKLV FDWK DFFRXQWLY LOFXGHG LQ VKH
&HUM LFDWRQ 5 HSRUV

$ GGLQJ D WDUMRUWRS GDWH VR D FDVK DFFRXQWZ L@DI I HFWVK H FDVK DQG $ / /
DVWRFLDWAG DSSIRSUDWRQ H[ SHQGLWUWH DQG UHYHQXH DFFRXQW ,I D WDUAGDVH LV
HQWALHG VKHQ VKH FDVK DFFRXQWDQG DADDWRFLDVWHG DFFRXQW Z LGDEHFRP H DFVEYH
RQ VKDWGDW DQG Z LGDDARZ SRFHWLQJ DJ DLQWWKRVH DFFRXQW ,| D WRS GDWH LV
HQWALHG VKHQ VKH FDVK DFFRXQWDQG D@DWRFLDVWG DFFRXQW Z LGDEHFRP H
LODFWYH RQ VKDWGDWH DQG Z LGD1 2 7 DARZ SRFHWLQJ DJ DLOQWWKRVH DFFRXQW

1 RWH VKLV LV WXH UHI DUGAHW RI VWKH VWIDUAMWIRS GDVWH RQ DQ\  DVWRFLDWHG
DSSWRSUDWRQ H[ SHQGLWUH DQG WHYHQXH DFFRXQW

0 DNLQJ D FDVK DFFRXQWDFWYH RULQDFWYH Z LGDDI I HFWWW H FDVK DQG $ / / DVWRFELDWAG
DSSIRSUDWRQ H[ SHOGLXUH DQG LHYHOXH DFFRXQW I WWKH DFWYH ER[ LV FKHFNHG
VIKHQ VKH FDVK DFFRXQWDQG DADWRFLDWHG DFFRXQW Z LGDEH DFVYH DQG DQRZ
SIRFHWLQJ DJDLQWWKHP 1 VKH DFWYH ER[ LV XQ FKHFNHG WWKHQ ViKH FDVK DFFRXQW
DQG D@DWRFLDWAG DFFRXQW Z LGD1 2 7 DARZ SWRFHWIQJ DJDLQWWKHP 1 RW VKLV
LV VUXH WHJ DUSGHW RI VIKH DFWYH ER[ EHLQJ FKHFNHG RQ DQ\ DWRFLDWAG
DSSRSUDWRQ H[ SHQGLWUH DQG WHYHQXH DFFRXQW

7KH GHHW | XQFWRQ P D\ EH XVHG VR GH®HWA DQ\ FDWK DFFRXQWKDWGRHV QRWKDYH
DQ\ DFWYLW DJ DLQVWMW

$ FDWK ED@QFH DFFRXQWWDFNV VKH H[ SHQGLWHYV DQG WHFHLSW IRUD S DUAFX@U
IXQG 7KH 6 SHFIDO& RWV&HQWAU 6&& IRUD FDWK EDMQFH DFFRXQWLY

$ FDWK FRQWRODFFRXQWP HDQV VWKDVWKH XVHUZ DQW VR HWIDE @QVK DQ DFFRXQWR
WDFN VKH FDWK RI D SDUMFXMUI XQG VHSDWDW ILRP  V\WKH RVKHUG6 && V LQ VKDWM XQG 7R
DFFRP S@WK WKLV VKH XVHUP XVWWHWDE QWK D FDWK DFFRXQWWKDWKDV D 6 && RI

RUJ UHDWHU

e $ FDVK EDMQFH DFFRXQWWDFNV VKH H[ SHQGLVXWHV DQG UHFHLSW IRUD SDUAFX®U
IXQG 7KH 6 SHFIDO& RWV&HQWAU 6&& IRUD FDWK EDMQFH DFFRXQWLV

e $ FDVK FROWRODFFRXQWP HDQV VKDWWKH XVHUZ DQW VR HWIDE @QVK DQ DFFRXQWR
WDFN VKH FDWK RI D SDUMFXMUI XQG VHSDWDW ILRP VKH RVWKHUG6 & & V LQ VKDW
IXQG 7R DFFRP S@WK VKLV VKH XVHUP XWWHWDE Q@WK D FDWK DFFRXQWXDWKDV D
6&& RI RUJ UHDWHU

1 RWH 7KH DSSUWRSUDWRQ DFFRXQWZ LGDEH FLHDWHG | RU\ RX Z KHQ VKH | LWWE XGJ HW
DFFRXQWLY FUHDVWHG 0 RWWRI VKH SLURFHWLQJ SLRJ WP V Z LA)SIRP SWA RX IRUD

EXGJ HWDFFRXQW QRWDQ DS SRS UDWRQ DFFRXQW 7 KH E X G.J HWDFFRX QWL
FRQYHUMG LQVR DQ DS SURS UDWRQ DFFRXQWLQWALQDA@ E\ VWKH SWRJIWDP V 7KH

DS SRSUDWRQ DFFRXQW DUH LQYIMEGH VR VKH XVHULQ P RWVFLLFXP WIDQFHV



+ RZ HYHU VKH XVHUGRHV KDYH VKH DEL@W VR J HQHWDWA LHSRUAN RQ DS SRS UDWRQ
DFFRXQW DQG VKH XVHUFDQ DAO/R GRRN DWDS S LIRS UDWRQ DFFRXQW VKILRXJ K LQT XLU
SWRRIWDP V

$ GGLQJ D WDUAMRUWRS GDWH VR DQ DS SRS UDWRQ DFFRXQWZ LGDDI | HFWVK DWDFFRX QW
DOG XQGHUY LOJ WHDMWAG H[ SHOGLW UH DFFRXQW I D WIDUNGDW LV HQWHLHG VKHQ
VIKH DS SRS UDWRQ DFFRXQW DQG LW XQGHUD LQJ H[ SHQGLW H DFFRXQW Z LaD

EHFRP H DFWYH RQ VWK DWGDW DQG Z LGDDARZ SWRFHWLQJ DJ DLQWMW,| D WRS GDWM LV
HOWALHG VKHQ VKH DS SRS UDWRQ DFFRXQW DQG LW XQGHW LQJ H[ SHQGLWKH
DFFRXQW Z LGEHFRP H LODFWYH RQ VKDWGDW DQG Z LAD1 2 7 DARZ SWRFHWLQJ

DJ DLOWMW

0 DNLQJ DQ DS SRS UDWRQ DFFRXQWDFWYH RULQDFWYH Z LADDI | HFWMK DWDFFRX QWDQG
XQGHUA LQJ LHDWHG H[ SHOGLWKLH DFFRXQW 1 VKH DFVIYH ER[ LV FKHFNHG VKHQ VKH
DS SRSUDWRQ DFFRXQW DQG LW XQGHW LQJ H[ SHQGLWKUH DFFRXQW Z LGDDAIRZ
SWRFHWLQJ DJ DLOWMW | ViKH DFVYH ER[ LV XQ FKHFNHG VKHQ VKH DS SRS UDWRQ
DFFRXQW DQG LW XQGHUWD LQJ H[ SHQGLWH DFFRXQW Z LADEH LQDFWYH DQG 1 2 7
DARZ SWRFHWLQJ DJ DLOWWW

7KH GHOIW | XQFWRQ P D\ EH XVHG VR GHOHW DQ\ DSS RS UDWRQ DFFRX QUWVK DWGRHV
QRWKDYH DQ\ DFWYLW DJ DLOWMW

7WDFNIQJ 5 HT XIMMRQHG $ P RXQW

| VKH SWH HQFXP EWQFH P RGXQH LV LQWDABG VKHQ VRVDORX\WAVDQGLQJ

UHT XLM\WRQHG DP RXQW E\ DFFRXQWDUWH WUDFNHG DQG E\ GHIDX@WKH GRGDU

DP RXQW DWRFLDWAG Z LK D@RSHQ UHT XLVIWRQV SUHYLRXVQ SRWHG DJ DLOWWK H

VDP H DFFRXQWZ LGEH VDNHQ LQVR FRQWLGHWDWRQ Z KHQ GRLQJ VKH EDM®MQFH
FKHFNLQJ 7KLV LV GHVULDE® LI \ RX Z DQWD [LUMFRP H ILUMVHUYHG VFHQDUR Z KHWH
XVHU/ P D\ QRWSRWDQ\ P RUH LHT XIVIVIRQV RQFH VKH EDMQFH LV GHS GG %\
GHIDXQVVKH ED®QFH FKHFNV DUH Z DURLQJV EXWUXGHV P D\ EH FXWRP L] HG R

FKDQJ H VKLV VR D | DVDOHURRU SUHYHQWOQJ VKH UHT XIVIVIRQV I LRP  EHLQJ SRWWG DWD@D

| VKH XVHUZ RX@5 @QNH VR VWDFN VIKH UHT XIMWRQHG DP RXQW EXWL 2 7 VDNH VIKHP
LOVR FRQVLGHWDWRQ Z KHQ GRLQJ VKH EDMQFH FKHFNLQJ VKLV LV SRWLE GH E\
LOWD@QJ VKH SWH HQFXP EWDQFH P RGX® DQG VKHQ DGMWIQJ VIKH UXCHV Z KLFK DUH
HODEQ®HG LQ VKH $' 0 ,1 5 XV RSWRQ ,Q VKLV FDVH \ RX Z RX@5 Z DQWWR GLVDE G VKH
WX®! ' HIDXQWDMQFH&KHFN: DWRLQJ DQG HQDE @ VIKH UXCH

5 HT %DMQFH& KHFN: DUQLQJ ( [ FXGHV3 LHHQFXP EDQFHV

7KH SWH HQFXP EWQFH P RGX® FDQ EH LOQWDAHG RUXQLOQWDAHG DV GHVLLHG YLD VKH
$GP LQ 0 RGX®V P HQX RSVIRQ

YXGI HAQJ $ GNP HOWRQ DQ ( [ SHGIWUH $ FFRXQW

© KHQ YLHZ LQJ DQ DFFRXQW\ RX KDYH VKH RSVIRQ VR YLHZ DQG SRWVEXGJ HWQJ
DGNKWP HQW LH LQUWAWDOEXGJ HW LI XUHV DGGIWRQV GHGXFWRQV HVE YLD VKH
| | LFRQ

$ GGLQJ D WDUMRUWRS GDWH VR DQ H[ SHQGLWH DFFRXQWZ LADDI | HFWRQQ VWK DW
DFFRXQW ,| D WDUNGDW LV HQWHUHG VKHQ VKH H[ SHQGLW LH DFFRXQWZ LADE HFRP H
DFVZYH RQ VWK DWGDW DQG Z LADDARZ SWRFHWLQJ DJ DLOWMW,| D WRS GDWH LV
HQWALHG VKHQ VKH H[ SHQGLW H DFFRXQWZ LGDEHFRP H LODFWYH RQ VIKDWGDWH DQG

Z LaD1 2 7 DARZ SWRFHWLQJ DJDLOWMW : KHQ HQWAUQJ VWDQVDFWRQV DFFRXQW Z LD



RQQ EH DYDLADEM VR XVH U VKH WDQVDFWRQ GDW I DQY Z LVKLQ VKH DFFRXQWWDUN
DQG WRS GDWHV

0 DNLQJ DQ H[ SHQGLWXWH DFFRXQWDFWYH RULQDFWYH Z LDI | HFWRQQ VW DWDFFRXQW
| VKH DFWYH ER[ LV FKHFNHG VKHQ VKH H[ SHQGLXWH DFFRXQWZ LGDARZ SWRFHWLQJ
DJ DLOQOWMW , | VKH DFWYH ER[ LV XQFKHFNHG VKHQ VKH H[ SHQGLXUH DFFRXQWZ LGDEH
LODFWYH DQG Z L1 2 7 DARZ SWRFHWLQJ DJ DLOWMW

7KH GHCGAWH | XQFVRQ P D\ EH XVHG VR GHGWH DQ\ H[ SHQGLW UH DFFRX QWK DWGRHV
QRWKDYH DQ\ DFVEYLW DJ DIQWMW $ 1HZ VKLQJV VKDWZ RXQB S UHYHQWGHMIIQJ VKH
DFFRXQW
e 2Q&RWH! $ FFRXQW WHYLHZ VKH EXGJHWDGMWP HQW ( YHQ U VKH\ VRVDO] HLR L
VIKHUH DUH DQ\ DGMKWP HQW VKH DFFRXQWFDQQRWE H GHBHWG X Q@HW D@D
DGNKWP HQW DUH GHGAVAG | LUAV
o 127( $FFRXQW LP SRUMG ILRP &@WIF Z LGADFRQWILQ DQ LQLMDO DQG
SRWLE® JDDS LQIWO EXGJ HWDGMWWP HOW Z LK VIKH YDOXHV LP SRUMG | LRP
&MWIF %XGJ HWDGMWP HQW LHDWAG VR LP SRUN FDQQRWE H GHBWAG
e 2QVKHS$FWYLW GIGJHU DGG ) X@$ FFRXQW&RGH FRXP Q XVIQJ 0 RUIH XQGHU
$ FFRXQWKHDGHU DQG WHYLHZ 1RUWDQVDFWRQV $Q\ WDQVDFWRQV Z RXQS QRW
DARZ \ RX VR GHOIWA
e ,| $ FFRXQW&KDQJH Z DV XVHG VR FKDQJ H D@DFWYLW [LRP VKDWDFFRXQWVR D
GLU I HHHQWDFFRXQW VK H DFFRXQWZ LGDWYGDE H UHI HLHQFHG LQ $ FFRXQWFKDQJ H VR
IMAVKRX @5 UHP DLQ LQDFVIYH

$ OMFLSDWAG 5 HYHQXH $ GMWP HQW

: KHQ YLHZ LQJ DQ DFFRXQW\ RX KDYH VKH RSVIRQ VR YLHZ DQG SRVWDQWFLSDWG
WHYHQXH DGMCWP HQW LH  LQUWADOWHYHQXH | L] XUHV DGGLWRQV GHGXFWRQV HVE YLD
VKH | LFRQ

$ GGLQJ D WDUMRUWRS GDWH VR D ULHYHQXH DFFRXQWZ LaDDI | HFWRQQ VK DWDFFRXQW , |
D WDUANGDWA LV HQWALHG VKHQ VK H LHYHQXH DFFRXQWZ LGDEHFRP H DFWYH RQ VIKDW
GDWA DQG Z LaDDARZ SRFHWLQJ DJ DLOQWMW,| D WRS GDWH LV HQWHLHG VIKHQ VKH
WHYHQXH DFFRXQWZ LGDEHFRP H LQDFWYH RQ VWK DWGDWA DQG Z LGD1 2 7 DARZ
SWRFHWLQJ DJ DLOQWMW : KHQ HQWAUQJ WDQVDFWRQV DFFRXQW Z LGRQQA EH
DYDLADE G4 VR XVH LI VKH WWDQVDFWRQ GDWH | DAY Z LVKLQ VKH DFFRXQWWDUAMDQG WRS
GDWAHV

0 DNLQJ D WIHYHQXH DFFRXQWDFWYH RULQDFWYH Z L@DI | HFWRQQ VW DWDFFRXQW I VKH
DFWYH ER[ LV FKHFNHG VKHQ VWKH UHYHQXH DFFRXQWZ LGDARZ SWRFHWLQJ DJ DLQVWMW
| VKH DFVIYH ER[ LV XQFKHFNHG VKHQ VKH WHYHQXH DFFRXQWZ LAEH LQDFWYH DQG
127 DA@RZ SWRRFHWLQJ DJ DLOVWMW

7KH GHGIWH | XQFVRQ P D\ EH XVHG VR GH®WH DQ\ UHYHQXH DFFRX QWMK DWGRHV QRW
KDYH DQ\ DFVLYLW DJ DLQWMW $ [HZ VKLQJV VKDWZ RX@5 S UHYHQWGHGHVEQ) VKH
DFFRXQW
e 2Q&RW! $ FFRXQW WHYLHZ VKH EXGJHWDGMWP HQW ( YHQ U VKH\ VRVDO] HWR L
VKHUH DUH DQ\ DGNKWP HQW VKH DFFRXQWFDQQRWE H GHAHWG X QCGHW DAD
DGNKWP HQW DUH GHGVHG | LUAV
o 127( $FFRXQW LP SRUMG ILRP &@WILF Z LGDFRQWDLQ DQ LOLDO DQG
SRWLE®{ JDDS LQIWDO EXGJ HWDGMWP HOW Z LK VIKH YDOXHV LP SRUMG | LRP
&MWIF %XGJ HWDGMWWP HOW LHDWAG VR LP SRUN FDQQRWE H GHBWAG



e 2 QVKH$FWYLW GIGJHU DGG ) XA@$ FFRXQW&RGH FRXXP Q XVIQJ 0 RUH XQGHU
$ FFRXQWKHDGHU DQG WHYLHZ |RUWDQVDFWRQV $ Q\ WDQVDFWRQV Z RX@5 QRW
DARZ \ RX VR GHOIWA

e ,| $ FFRXQW&KDQJH Z DV XVHG VR FKDQJ H D@DFWYLW [LRP VKK DWDFFRXQWVR
GLU I HHHQWDFFRXQW VK H DFFRXQWZ LGDWUGDE H UHI HLHQFHG LQ $ FFRXQWFKDQJH VR
IMAVKRX QS UHP DLQ LODFVEYH

%\ GHIDXQVZ KHQ D FDWK DSSWRSUDWRQ H[ SHQGIWWH RUWHYHQXH DFFRXQWLV
FWHDWAG DQG VKH GHVFUSWRQ LV HIWEMOQN D GHI DXQVGHVFUSWRQ EDVHG RQ VKH
IXQG FRGH Z LGOEH XVHG

1 RWH ' LIWULFWFDQ RSWRQD@ SXWWKH GHVFUSWRQ VKH\ FKRRVH LQ Z KHQ
FUHDWQJ VKH DFFRXQW

7WDFNLQJ LHT XIMVARQHG DP RXQW

| VKH SWH HQFXP EWQFH P RGX®H LV LQWDABHG VKHQ VRVDORX WVDQGLQJ

LHT XLMMMIRQHG DP RXQW E\ DFFRXQWDWH WUDFNHG DQG E\ GHIDXQWKH GRGDU

DP RXQW DWRFLDVWG Z LK DARSHQ WHT XIMMIRQV SIHYLRXVA SRWHG DJ DLQWWKH

VDP H DFFRXQWZ LGDE H VDNHQ LQVR FRQVLGHWDWRQ Z KHQ GRLQJ VKH E DMQFH
FKHFNLQJ 7KLV LV GHVLLDEQ U \ RX Z DQWD [LUMFRP H |LUMAVHUYHG VFHQDUR Z KHUWH
XVHW/ P D\ QRWSRWDQ\ P RUH WHT XIVMWRQV RQFH VKH EDMQFH LV GHS VWG %\
GHIDXQV VKH EDMQFH FKHFNV DUH Z DURLQJV EXWUXGHV P D\ EH EXWRP L] HG VR

FKDQJ H VKLV VR D | DVDOHURU S UHYHQWQJ VKH WHT XIVIVIRQV I LRP  EHLQJ SRWWG DWD@D

.| VKH XVHUZ RX@5 @NH VR VWDFN VIKH UHT XLIMWRQHG DP RXQW EXWL 2 7 VDNH VIKHP
LOVR FRQVLGHWDWRQ Z KHQ GRLQJ VKH EDMQFH FKHFNLQJ VKLV LV SRWLEGH E\
LOWDAQJ VIKH SWH HQFXP EWQFH P RGXH DQG VKHQ DGMWIQJ VKH UX®HV Z KLFK DWH
HODE®IG LQVKH $' 0,1 5X®VRSWRQ ,Q VKLV FDVH\ RX Z RX@5 Z DQWVR GLVDE G VKH
WX ' HIDXOWDMQFH&KHFN: DWRLQJ DQG HQDE B VKH UX G

5 HT %DMQFH& KHFN: DWQLQJ ( [ FXGHV3 LHHQFXP EWDQFHV

, QGLYLGX DOXVHUB/ DFFHW VR VK H DFFRXQWW SHV DV Z H@DV DFFRXQW Z LVKLQ HDFK
DFFRXQWW SH LV FRQWRAMG E\ D YDUHW RI YDUDE ®4V VXFK DV 8 VHUDFFRXQW Z KHUH
VIKH $ FFRXQW) LOMUDQG 5 R® DQG SHWP LWLRQV DWLI QHG VR VKRVH 5 RGHV DUH
GHILQHG IRUHDFK XVHU 8 VHU3 UHIHUHQFHV 5 XGHV HVF

7KH 6KRZ $FWYH FKHFNER[ LV DYDL®E DWWKH VRS Rl VKH &DWK $ SSIRSUDWRQ
([ SHQGIWKWH DQG 5 HYHQXH JUGV %\ GHIDXQV VKLY FKHFNER[ Z LADEH FKHFNHG DQG
Z LI LAHUVKH J UG VR VKRZ RQQ DFFRXQW VKDW$ FWYH WXH 7KLV FKHFNER[ LV
LOGHSHQGHOQW RUHDFK RI VKH GU HIHQWS FFRXQWWDEV &DWK $ SSIRSUDWRQ

([ SHQGIWKWH 5 HYHQXH VR U MWLV XQFKHFNHG RQ RQH JUG LWGRHV QRWDI | HFWWXH

JUGV IRURVKHUDFFRXQWW SHV 7KLV FKHFNER[ Z LGP DLOQWLQ VKH XVHUVHAFWRQ |
D XVHUXQFKHFNV VKH ER[ WZ LAWHP DLQ XQFKHFNHG XQWOLMLY FKHFNHG DJ DLQ HYHQ
U VKH SDIH LV IHIIHWKHG RUVKH XVHUQDYL) DWAV DZ D\ IWRP VKH SDJH




8hd] 7mWi[d[ii je [ Hiai \eh?Z[dj jo I [\]

( GXFDWRJ VFKRROGMMFW VIDFKHWYY DGP LQIMADVRYY DQG WXGHQW DERXWKH UMNVRI F\ EHU
ViKUHDW DQG RQAQH VHEXUW LV HAWHQUDOVR VDI HI XDUG VIKHP 1URP - SRWAQUDOYX @HUDE LAHV

+ HUH DUH VRP H YIVIDCS RIQW VR DGGLHW Z KHQ GIVEXWQJ VKLY VXEMIFWZ VIKLQ HGXFDWRQDO
LOWIAKVRQV

7\ SHVRI 6FDP V 2 XV@QH VKH YDURXVWSHVRI F\ EHUVIKUHDW VIKDWFDQ VIDL) HWHGXFDVIRQDO
HQYLLRQP HOW LOFOXGLQJ SKIVKLQJ DWIDFNV VRFLDOHQJ LOHHUQJ P D@ DWH LQIHFVIRQV DQG
GDVID ELHDFKHV ,@XP LQDVH ViKH VIDFVEV KDFNHUW/HP SR\ VR H| SERIMKYX @HUDE LAVIHV

3 HUWRQDO.QIRLP DVIRO 3 LRVWFVIRQ ( P SKDW] H VIKH FUMFDOQDVXUH RI VDI HI XDUGLQJ
SHU/RQDODQG FRQILGHOVMDOQIRWPP DMRQ 6\WHWVIKH IP SRUBQFH RI QRWKDUQJ VHQUMIAH
GDVID YLD HP DIOW[ WRUSKRQH HVSHFLD@ LI VH FRP P XQLEDARQ LV XQVRAFIVMG

( P SKDV] H VIKDWGL VP DVIA HQVIMHV Z LAQRWUHT X HWAVHQUMEH GHVIDLOY VKLRX.J K VIKHVH
FRP P XQLEDWRQ FKDQQHY

&DMHU," 6SRRILOJ ( GXFDW WKHP DERXWFD@U," P DQLSXMWRQ Z KHUWHLQ KDFNHW/ FDQ
DAOHUVKH FD@U," VIR DSSHDU® MP DVA RUHYHQ IIRP Z WKILQ VIKH HGXFDVRQDOQWIMKIRQ

6\WRQJ 3DWZ RUGV ( QFRXWDI HVIKH DGRSVIRQ RI VWWRQJ  XQLT XH SDWZ RUGV | RUDTRQAOH
DFFRXQW &RQUGHUDWIMAQJ LQ VIKH P SGIP HQVMRQ RI SDWZ RUG P DQDI HP HOWRRY VR
VHEXUHO RUW DQL H SDWZ RUGV

9 HUI\ %HIRIH$ FVOJ $ GYLVH YHUI\ LOJ ViKH DXVIKHOWELW RI DQ\ 1LODQFLDCRULQIRIP DARQ
WHT XHWE\ GLLHFV® FRQVDFVQJ VIKH VFK RROGIMAMFWVDFK HU DGP LODMADVRU RUMAKGHOW
WK URXJ K RI I LFLDOFRQVDFWFK DQOHM DVKHUVKDQ LHOLQJ RQ LQIRWP DVMRQ SIRYIGHG E\
SRWQWDOR EHUFUP LQDY

7HFK 6XSSRUASFDP V &@UW\ VKDWI HQXLOH VMFK VXSS RUMHUYLEHV Z LAQRWOQMDVIA
XQVRAELWMAG FRQVDFWR DGGUAW VIMFK QLEDOMVXHV | VKH\ UHFHLYH VXFK FRP P XQLEDWRQV
LOWKFWAKHP VIR GLVFRQQHPWDQG HQJ DJ H VKHLUMX WG VMFK VXS SRUMHVRXUFH

3KLVKLOJ $ Z DUHOHW 7WDIQWHP VR LHFRI QU] H SKIVKLQJ HP DL DQG VXVSLELRXY QONV
( QFRXUDJ H DYRIGDQFH RI FOENIQJ RQ @QNV RUGRZ Q@RDGLQJ DWDFKP HQOW ILRP XQNQRZ Q
VRXUFHV

6 RFLDCA0 HGID $ Z DIHOHW ' IMFXW VIKH UMNV RI RYHUAKDUQJ SHURQDAQIRWP DVRQ RQ
VRFIDCP HGID SOMRLWP V DVF EHUFUP LODY FDQ H SGRIVWIKLY GDVID | RUVIDU) HIAG DWIDFNV

(P HU HOF\ 6FDP V ( GXFDWA DERXWHP HW HQF\ VFDP V Z KHUHIQ VFDP P HW/ SRVH DV
P HP EHW/RI VKH HGXFDWRQDOFRP P XQIW LQ GIMAHW WHT XHWIRJ LP P HGLDVM | LODQFLDO
DIG 8 U H YHUWI LFDMRQ RI VXFK UHT XHVW EHIRUH VBNLQJ DQ\ DFVIRQ

) LODOFLDCOD ROWRUQJ 5HFRP P HQG ViKH HWDE @KP HQWRI UHJ X@UI LODQFLDODFFRXQW
P RQWRUQJ DQG DBV IRUDQ\ X QXVXDODFVIMVHY

6VID\_ QIRWP HG ( QFRXWDIHWHP VR WID\ LQIRWP HG DERXVWIKH @VWWWFDP V DQG I WDXG
VIDFVIFV VKURXJ K IHXDE B VRXUWFHV DQG J RYHWQP HOWDJ HQFLHV

2 SHO&RP P XQLFDVIRO ) RWHUWDQVS DLHQWFRP P XQLFDARQ Z VK \FKRROGLMMFW
WWDFKHW/ DGP LOMADVRY/ DQG WXGHQW FUHDQJ DQ HQYLLRQP HOWZ KHUH VKH\ [HHO
FRP |RWIDE®1 GLVFXWIQJ SRWAQWDOR\ EHUVK LHDW RUVXVSLFLRXV LQFLGHQW

5HP HP EHUVKDWRQJ RIQJ HGXFDVIRQ DQG FRP P XQLEDVIRQ DUHNH\  ( QFRXUDJ H HGXFDWRQDO
WIDNHK RGSHW/ VIR LHDFK. RXW RUDMMIDQFH Z KHQ XQFHWIDLO DERXWD VWWDVMRQ DQG H[ KLELW
SDVIHQFH Z KL®1 I XIGLQJ VKHP  VKURXJ K DI H GLJ VDCS IDFVIEHV

()
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