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"HVW HX@WUDOLID &D@EHEBU INP L VK@ H F L GHRG W XBJMO D @ DQIGK DV RPPLWMWSIBGRYLGH SUR MKW LQIJ
W K/IBQ J HHH L Q KILAKRYP LQHQADPLEARWBUWRG X EVWHKRHOH TX LYHEBU LRORWYE HUH SDIGU L RWBVIRX WV WD Q
ILU VD UVRH U 7TKHFRPSDYDLWKEBHFLVWRHVXPUKDUHKRRDRMGGMWERIM &2 YHUVBDN Q LH&FO GG
RSHUDR/IMRKPILQE KLFKDW XVSHQIG(HG GXWRRZ DUH \HW WR ILQDOLVH WKHLU IXQGLQJ GHFLYV
XUDQLXP SULFHV LV VXSSRUWHG E\ D VWURQJ XUDQLXP PDUNHW

3DODICDPSSRLORMMBIKILFD BDYH® HHWIRBI* URX S
/DQIHMHLQUNMFRKFGWEHKID P L'EVHUWLOR P H\W UIHDW W IS UYRL GHHQ J L Q H HSULR)RFIX U HPGI® RIQ VW U RPW DR BP H
RWH DMRHMWD SRIDD YBLbWYDQG NPVRXWKRHDDPLELDWHUYLFHV
D QW KZHR U O G R/Q JHXQWQR HHSLW DQPXPBKLQDWLRQDO
BUDQL8PUSRUDBWLRIQBY RG X FRIPPGI QERG ZLWK 6RXURMW WSV
DSDFLW\ RI PLOOLRQ SRXQGV SHU \HDU

ZRUOG QXFOHDU QHZV RUJ $UW
/DQJHU +HLQULFK XUDQLXP

PLQH a WH[W :HVWHUQ $XVWUDOLD
'K LADWXEVHTXHGWQOMRG PLOGRRQGY DQG \ D VWURQJ XUDQLXP PDUNHW
b L O CBLRR@DL Q EXMR O O R KR QXH.GH FOL@UD QL X P
5 U L FPVL Q LRXJU W D IMVMPUHIEAMHOIQ W U R GARMBPEH U
DQGEQ 0D\ WKRLQHEDVWUDQNGWRRKQRD UBQC
bDLQWH JXEAHSIUR G XERIBMKD Q P L O GLRRX(® BY H
WV WHQ \HDUV RI SUHYLRXV RSHUDWLRQV
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5 U R J URIGKW D Q PYORJ N H IVEY [ Y IL QVALBQXES KHH[ H F X VRILOR
LQGERQ W ILRIWFKEU H Y L FXQR X JHHE$HD UG D O D ¢

DLG

FKHFRPSDQRWW &HD S L MRDVOME H VWBID R G X FOWKDR)Q
HLQ WKIDAKQ F U H DWRWEKSU HY LHRUWWRIB6' PLOONL

B 6’ PLOOLRWLPDEUDYHQHFHQNODWEREG DY X

DFURWYSURMISOFKDLEURXJIRWZ DSRZ HOUIQ @D W

3 ISHOOH FROWWKFWRQ DFWYW 1Q : LQGKRHN GRNV P RGHDWO
SIRP IMQJ JRIQJ IRZDWG (OR DQG ZKHWH D
FROMOXHG XSWEN LQ 6Z DNRSP XQG LV H[ SHFWG DFFRWEQI R
LOYHVW? HOWDQG LHVHDUFK ILLP 6 P RQLY 6 \RWP 6 HFXUMHV 666
LQ D LHFHQWHSRW

QIUDVWUXFWXUH ZRUNV DQG LQFUHDVHG R
$FFRWGIQI R WH %XLGBIQ) 6 VBWMFV - XOH WHSRUV 6 6 6

VDIG VE R JUHHQ K\ GLIRIHQ SURMIFW DWMKH FRDVWDUH H[ SHFWG
W FRPPHQFH ZIW FRQMXFWRQ VRRQ ZKI®I LP SRUMG
HTXLSP HQWKDV DULYHG IRUWH FROWXFARQ RI D VR®U SRZ HU
SMOWDWE RVK 3 LODK P LOH

EDODRBZQV RIUDQJHULQ WIDRULWRGELQB Y WMIG
ROGAREDQRIDQJHHLQ BIUMKQ L XWIWGE KORO G V
RI WKH /DQJHU +HLQULFK WHQHPHQWYV

'KHJHPDLRQL LWRZQHGB&11&2YHUVEDBQLXPOGL
LPLWHG

2§ GGIMRQDO DQORXQFHP HQW Rl WHQHZDE®! HQHU\  SURWFW
H[ SHFWG \R EH FRQVAKFWG 1Q WH QHDUWLP |Q 1 DP LELD FRXG
®IDG VR VIQI B GLI IMFRQADFARQV LQ WH FROMKFWRQ VHRVRU DV
RSSRVHG VR GRXE®! GLJ IWFRQADFWRQY WDWZ H KDYH VHHQ [Q WH
OVWWE R TXDUMU/ RI 7KHVH GHHS FRQADFWRQV Z LGDDAR
SWRYIGH 4 DQG 4 Z W D ®RZ HUEDVH \R JRZ ILRP 3
WH IILP DGGHG

0 HDQZ KI®! 666 VDIG LQ WHIU& RYLG XSGDW HSRUMH®IDVHG 1Q
$SUO WH P HOWRQHG WDWDERXW1 EIORQ 1Q @H
LQVXWDQFH FOIP V' ZHWH SDIG RXWEHWE HHQ 0 DUFK DQG
6 HSWP EHU

27KV V] HDE®! DP RXQW DERXW Rl LHDO* LRW ' RP HWME
3 LRGXFW FRXG H SOLQ WH HERXQG LQ YROP HV WDGHG LQ WH
SURSHUV VHFVRU DQG FRX@ VXSSRUMHQRYDURQV RU LHVIGHQADO
DGGIMRQV IRUWH UHWARI DQG SRMQUDA 1O DV Z H@®
WH FRQFOGHG
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1DPLEID IV VHWWR GHYH®S D QHZ 0: VROU SOQVDWWH
NNRSM VIV MOVWOQRUMHDVWRI $ WDQGLY 1Q WH ( LRQIR 5 HIIRQ

RP Z KHWH SRZ HUZ LGEH VXSS@HG VR WH ( LRQIR ' HVDOQDWRQ
DOW DQ DQORXQFHP HQWVDLG 7 KXW/GD\ - XQH

H DQORXQFHP HQWIRGRZV WH IONQJ Rl D \HDU SRZHU
(FKDVH DJWHHP HQWEHVE HHQ 2 WDQR 0 1QIQJ 1 DP [EID DQG
QR6XQ ( QHU\ +RGIQJ) WH 1DPILEIDQ VXEMIGDUY RI WH

QFK LQGHSHQGHOWHQHW\  SURGXFHU , QQR9 HQW

KH DJ HHP HQMOQFOXGHV WH HWBEQVKP HQARI D P HJ DZ DWY
POU SOQW VIWDWG DWWH FRDW — NAGRP HAHV QRUM Rl
 DNRSP XQG 8 QGHU WH DJUWHHP HQW ,QQR6 XQ Z L@ GHVLIQ
QWKFW DQG RSHIDW WH VRDU SOQW 2 WDQR 1 DP LELD
ERNHVSHUW/RQ & KUMAQH GH . BILN VDIG

QVWKFWRQ Z LIOFRP P HQFH LQ WH VHFRQG KDO RI DQG
H SOQWLY H SHFWG VR EH RSHUWDWRQDO WRZ DUG WH HQG RI
VKH VDIG

KH S@QAZ LAHQDE®! 2 DQR R P DNH WH SLRYIVIRQ Rl Z DWMUWR
H (IRQUR 5HIIRQ ILRP D JWHHQ HBIFWMFIW VRXUFH P RWH
| RUGDE®! 1Q WH ®RQI WILP  DQG FRQWMEXW J UHDWD VR HITRUV \R
GXFH WH FDLERQ IRRVBUOMRI WH (' 3 VKH DGGHG

OFH FRP P IWIRQHG WH S@MQMY H[ SHAMG VR LHGXFH HQHUI\
W ZIW WH GHVDIODWRQ SWRFHW DQG ®ZHU DQQXDO
HQKRXVH JDV HP WMRQV B\ SHUFHQW Z KIFK LV HTXLYDGIQW
WQVRI &2  HTXLYDBIQWHP IWIRQV VKH FRQFOXGHG

DP LELD IV D QHWP SRUMURI HBIFWFIW ILRP 6 RXW $ IUFD DQG
H 6 RXWHLQ $1UFDQ 3RZ HU3RRO 7KH 1 DP LEIDQ JRYHUDP HQW
DV FRP P IWMG WHO R LOFUHDVIQU WH VKDUH Rl UHQHZ DE®
DHU\ 1O HBIPWFIW SLIRGXFURQWR  SHUFHQAE
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(6.20 ZKIFK IV FXUHQW® IDFHG Z W IWIHTXHQWSRZ HU FXW  Z L
FROMOXH W VXSSO 1DPILEID ZIW PHJJD ZDW O:
HBIFWFIW

1DP 3RZHU P DQDJLQ) GILHAVRU 6P HRQ +DX®IX FRQILP HG WDW
WH SRZ HU XWDW KDV HQHIRWDWG DQG H[ WQGHG W HBIFWIFIW
VXSSO DJHHP HQWZ W ( VNRP | RUDQRWHUWUHH \ HDW/

7KLV IRGRZV 1 DP 3RZHUV ILYH \ HDU DJWHHP HQWZ I ( VNRP  IRU
WHVXSS® R 0: DQG DGGMRQDOQRQ ILP VXSS® GHSHQGHQW
RQ WDQVP WVIRQ FDSDFIW

+DX®IX VDIG WH DJWHHP HQWFDQ EH H WIQGHG EDVHG RQ IXWXH
WHTXWHP HQV 21DPLEID KDV EHHQ DQG FRQOMOXHV VR HQW\
QHVE RIN VXSSRUNILRP ( VARP 3 KH VDIG

1 DP LEID SURGXFHV DERXW Rl W HQHU\ WHTXWHP HQW Z KL
DERXW LV LP SRUMG ILRP  QHLI KERXUQJ FRXQWHV WURXJIK WH
6 RXW $I1UFDQ 3RZHU 3RRO $ SSLR] LP DWO Rl 1DPLEIDV
HOIPWEFIW 1V EHIQ) VXSSTHG E\ 6 RXW $IUFD 0 HDQZ KIBI 6 RXW
$1UFD LIV FXUHQW EHLQ) KIWE\ WH Z ROMSRZ HURXWJ HV 1Q P RWH
WDQ VER \HDW DV (VNRP H[SHUHQFHV P XGS®I SOQW
EWHDNGRZ QV ,Q D WP HQW ( VARP VDIG WLV LV GXH \R P XGAS®
SMQWEHDNGRZ QV' DIWU LG DOSIRWMWY |RTRZ HG D GHDG®&FN LQ
Z DIH QHI RUDWRQV

2. H FXUHQW KDYH 0: RQ SMQQHG P DIOMQDQFH  Z KI®!
DQRWHU 0: R FDSDFIW LV XQDYDIDE® GXH W
EWHDNGRZ QV $V WH J HQHWDWRQ FDSDFIW VKRUBI HY SHWMARYHU
WH QHW IHZ ZHHNV BDG VKHGGIQ! ZI1® FROMQXH R EH
LP SGIP HQMG DWYDURXY WRJHV 3 ( VARP VDIG 1Q D WIWP HQARQ
7TKXWGD\ W Rl - XO

,Q -DQXDU WKLY \HDU 1DP 3RZHU FKIHI RSHWDWQJ RIILFHU ) U
- DFREV VDIG WH FRP SDQ\ QHHGV D VXIILFLHQWXSS® Rl HBIFWFIW
DV IWFRQWOXHV R [P SRUAD VLI QULFDQWVKDUH Rl HBIFWIFLW |URP
WH 6 RXAWHLD $ 1UFDQ " HYH®RSP HQWERP P XQW 6% & WHIIRQ

6 RXUFH KW8V ZZZ QDP LEIDQ FRP QD WHDG ( VNRP R
VXSSO 0: HGIFWFIW WR 1 DP LEID IRUWUWHH \ HDW/
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7KH & RQMXFUWRQ , QGXVWHY ) HGHDWRQ
Rl 1DPIEID WHFHQ® KDG HQIDIHG W
PHPEHY 1Q RWGHU R JDIQ IHHGEDFN
DERXW WHIU YIHZV ZIW WHIDUWGE WR WH
) IQDQFIDO ,QUIMWRQ DQG 0 DUINHW $ FW
ZKIFK ZDV \R FRP H LOR IRFFH RQ

2 FVREHU

% UEHO. LWFKQHU J HQHWDOP DQDJHURI WH
&) VD\V 2$OMRXJK WH SUGQFIS®I RI

2FRP SXORU  SIHVHUMMRG ZIl® EH
WHFRQVIGHWHG Z H DUH QRWDZ DUH WDWWH
GD\ RI [P SGIP HOWMRQ LV QRZ SRWBRQHG
DQG ZDQMG W  JDIQ  JUHDWU
XQGHUAMBQGIQI DERXWKRZ P HP EHW/ |HHO

DERXW ,0 $

22QH R HWQAYHO  GIVFXWHG
P SOFDWRQV Rl ),0$ LV WDW R D
SHOVIRQ I1XQG P HP EHUV FDSIMDOP XVWEH

SUHVHUYHG XQUO UHWLHP HQW RQFH ) ,0 $

EHFRP HV HIIHFWYH

26 QRWHU LWVXH LV WDWDE IXQGV Z RXTB
KDYH VR WHIDMMU DIDIQ ZIW 1$0) ,6$

ZIW HWIQUYH QHZ DQG DGGMRQDO
DGP LOMADWYH LHTXLLHP HQW IRUIXQGV R

HQVXWH FRP S@DQFH Z W WH QHZ DFWDQG
WH UHFHO® SXEQVKHG WBQGDLEY DQG
UHI XOWRQV

ZA17q sb-{ o81s( C>qUiys

7UDQV 1D PIREF RPRW RWKRWI UHH
K\GURJH®HLGHDL® WRKDYH
ORFRPRWR QMW UWBHIG HKKQG UR J

UXQORQMWRFRPRWU¥WQY H WLW
HQJLQHR/XRQ UH HQG UR JB\Z H O
DVILWWIMINBERIRWKERILYV
HQDEOHUV WR WUDQVSRUW
7KLY SURMPAKDV D YDOH Rl 1 P LGRQ
DQG ZI@EH [P SBP HOMG B\ &0 %7HFK

8QP +\SKHQ 7HFKQEDO 7WQVLDP LE

WH 1DP EID * UHQ +\ GRIHQ 5 HVHDUFK

,QAMM DQG 1 IEKRDV + RGIQIV

+DQV +HPHY WH YIFH SUMGHOW R
© RUBA ,QMUODWRQDO VDIG D KXJIH P DUNHW
H MW IRUJUHHQ K\ GIRIHQ DQG \WDW MY
WHHRUH LB SRUBQWR J HWKLQJIV W KWURP
WH RQHW DQG GYHIDIH RQ DOHDG
DYDIDE®! UVHDUFK  + H VDIG \WDWH] M)
GHP DQG IRUJUHHQ K\ GIRIHQ J GREDD LV

WP HV P RUH \WDQ DWKH FXUHQARSHIDWRQDO
SURWFW DQG WHUHRUH 1 DP ELD KDV D UHDO

FKDQFH VR SRUMRQ IWHD Z HD
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KWW SV
*HUPDQ\ VSODVKHV 1
JUHHQ K\GURJHQ SURMHFWYV

ZZZ QDPLELDQ FRP
P RQ

KWWSV QDPJK FRQIHUHQFH
QFH PDWHULDOV

7TKHIRXUWKRMBEOW QWRHQD E(

G XDXHDK K L CBRMR MZHRPMIBEED W H Vi

WP D\ ZH@EH WDWVRP H Rl WH VP D@iU
IXQGV P LIKWQRWKDYH WH UHVRXUFHV \R
PHHW DQG FDQORW DIIRWG  WHVH
WHTXLLHP HQW

26 QRWHUFKDQIH LV WDWKH SHQDGAHV IRU
IDIXUHV RU RIIHQVHV DWH P XFK P RWH
VHYHWH ZKIFK FDQ KDYH LP SCFDWRQV IRU
WH HP S®\ HU KLV GILHARW DQG VHQRU
H[ HEXWYHV DV FRQMEXVRUVR WH 1XQG

2) RUKDWUHDVRQ Z H | HOWKDWIWUHP DLV
[P SRUBQWDQG LHBIYDQW HVSHFLD@® VIQFH
HP SE\ HW/ 1Q WH FRQVAXFWRQ VHFVRUDUH
P DQGDWG VR HQWRO ZRUHW 1Q WH
FROWKFURQ VHRVRULQ D SHOVIRQ IXQG

{3--Qlq s( -{zbs -*z1{C

$@° ZIW WH H[ FHSWRQ RI Rl WH
WHVSRQGIQI HP S®\ HW/ FRQILLP HG WDW
FXUHQ® HP SR HHV SDUAFISDWQ)  LQ
WHLU UHVSHEWYH IXQGY P D\ Z MWGWDZ D@

SHOVIRQ IXQG FDSWVBOXSRQ WP LODWRQ R

SHOMIRQ IXQG PHPEHUKLS EHRWH
WHWHP HQWDJH RU HDW WHWHP HQW
DJH

R WH UHVSRQGHQW VDIG WDWWHLU
HP S@\ HHV DUH QRWQ VXSSRUARI WH QHZ
GULVOMRQ  ZKIFK  WHTXWHY  WH
SUHVHUYDWRQ RI Rl WH EHQHILW XQWO
DIWIUUHWHP HQW

W ZDV WVDWIG WDW FXUHQ® P DQ
HP SR\ HHV 1Q WH FROWMKFWRQ VHFVRU

7 KDWGRHV QRMOQFXGH D@HP S&R\ HHY EXWRQ® KDYH FRQWDFW HP S®R\ P HQW DQG

FHUBIQ® WRVH WDW DWH SDUN Rl WH
FDWMJRUHV DV OWMG LQ WH JD] HMWG
& REIFWYH $ J UHHP HQWRURXUVHRRY

7KH SHQDOHV ZHWH DR FRQVIGHWHG WR
EH RXWRI SWRSRUARQ ZKHQ FRP SDUHG

Z W RWHURITHQVHV DQG LQGHHG FUP LQDO

RITHQVHV

$V WHH IV FXUHQ® DQ XP EWHM
SHQVIRQ IXQG IRU WH ZRUNHW/ 1Q WH
FROMKFWRQ VHARU WH 1DP LEIDQ
YXIEBEQI  : RINHW/  3HQVIRQ ) XQG
1% 3) &,) HPS® HUP HP EHW ZHWH

DVNHG ZKHWHU RU QRWWH\ KDG WHL :

ZRUHW WHIMMUHG ZIW WH 1% 3)
2Q0 Rl WH UHVSRQGHQW KDG WHIU
HP SE\ HHV WHIIMMUHG Z W WH 1% 3)
2 WHU SHOVIRQ IXQGV EHIQJ XVHG DUH WH
2 URD 3HOQVIRQ ) XQG WH %HQFKP DWN
5 HWHP HQW XQG DQG 0 RP HQWMP

& XUHQWD R WH  VXUH
LHVSRQGHQW KDYH EHVEZ HHQ RI
WHW HP SR HHV HIDMMWHG ZIW D
SHOVIRQ IXQG R WH WHVSRQGHOW
KDYH EHVE HHQ Rl WHLUHP SE\ HHV
HIMMUHG  DQG KDYH EHVE HHQ

HIMMUHG DQG D IXUMHU ~ KDYH
EHVE HHQ LHI DMAMUHG

7KLY IV HOFRXWDJIIQJ DV WH P DNRUW Rl
WH (HVSRQGQI HPS® HW  LQGHHG
DGKHUH VR WH FRG{FWYH DJ UHHP HQWIRU

ZRX@G RWQ WWKIJB W HOQVXWH
FROMQXIW Rl HP S®\ P HQW ) RU WKDW
(HDVRQ WH QHHGHG DFFHW WR IXQGV
DFFXP XOWG 1Q WHIW SHOMRQ IXQG 1Q
RUGHU VR KDYH |LQDQFIDOWHVRXUFHV Z KHQ
QRWHP S®\ HG

6RP H LHVSRQGHQW Z HWH Rl WH RSIQIRQ
WDW WH QHZ GULVOMRQ KDG EHHQ
LOWRGXFHG VR VHFXWH LODQFLDO VHFXUW
DIWUUHWHP HQW DV FXUHQW P DQ\ Z HUH
QRWSLRQH \R VDYH IRUR@ DIH 7KH QHZ
GULVDMRQ FRX@G GIDG VR GW IXWH
GHSHQGHQR\ RQ WH WIWM

KIOMWRP H Z HUH 1Q VXSSRUARI WH
SHHVHWYDMWRQ Rl FDSMPO W ZDV
VXJJHWMG WDW W VKRX@ QRW EH
P DQGDVRY DQG WDWOQWMDG IMVKRX@ EH
YRXQWY DQG HQFRXWDIHG WIRXJIK
LOFHQAYHY ,QGHHG VRPH ZHWH RI WH
RSIQIRQ WDWI P DQGDWRU  WHQ IMZ RX@
EH D YIRDMRQ Rl KXP DQ UJKW

&XUHQ® XQGHUWH 3 HOVIRQ ) XQGV $ FW
IDIXUH VR SD\ FRQMEXWRQV DV Gl DD
HTXWHG LIV PHWHHO® FROVIGHIHG DQ
RIIHQVH DQG FDQ WHVXGMQ D ILOH Rl QRW
PRMH WDQ 18 XSRQ FRQYLFURQ
8QGHU) ,0$ WH HP S®\ HW/u REQI DWRQV
DQG Q@DEIOW IRU ILOHV  LOFUHDVH
GIDWED® ( P S\ HW/ Z LGOEH KH@ QDEG!
IRU DAXQSDIG FROWMEXWRQV DQG LHDWG
SUHVFUEHG LQMUHVW Z KIEK DFFUKHV GDLO

) RU QRQ SD\P HQNRI FRQMEXWRQV D

WH FRQVWAKFWRQ VHRWRU Z KIFK P DNHV W FRQYIFWIG HP S®&\ HU FDQ HYHQ EH ILOHG

P DEEDWRY IRU HP S®\ HW VR KDYH WHLU
HP SE\ HHV © WDW DLW WH FDWAI RUHV
DV QAMG L0 WH FRE{FWH DI UHHP HOW®
UHJ MMUHG Z I D SHOVIRQ 1XQG

XS W 18’ PLEIRQ DQG D SUVRQ
VHOMQFH R XS W IlYH \HDW

&RQVIGHUQI WH FXUHQW HFRQRP LF
FQP DW R UHVSRQGHQW Z HWH
FRQFHLOHG DERXVWKLY
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(PS® HU WHVSRQGHQW ZHWH QRW IQ
IDYRXU Rl WLV HVSHFID@® P DQ ZHWH
FRQFHUQHG DERXW FDVK I®Z  ZKIFK
FRX@ EH DQ REWDF®! \R SD\ LQJ RQ WP H

7KLV IV HVSHFID® R JUHDWFRQFHWD DV
WH LOGXVW LV FXUHQWD DFHG Z W \WH
GBPPPD R QRQ SD\PHQWRI ZRW IRU
JRYHUQP HOWWDWKDV EHHQ FRP SGWIG

WZ DV VXJ J HWMG WDWWH QRQ SD\ P HQW
Rl FRQMEXWRQ VKRXG UHVXOMQ | DU BGIW
KDW/KHU SHQD®HY [RUH[ DP S®i ILOHV R
RQ® RQH SHU FHQWN Rl WH \RWO
FROMEXWRQ 7KHVH KDUK SHQDOAHV
FRX@ DOR WHVXQV IQ UHWHQFKP HOW
HVSHFID@® U WHWH DWH QR ILQDQFLDO
UHVRXUFHV DYDIME®! IRU WH HP S®\ HU
FROWEXWRQ

Rl UHVSRQGIQI HP S®\ HW/ VDIG WDW
WH SHODGAHV ZHWH VBRR WMHS BRPH
HYHQ FROVIGHIHG WDQ DEXVH Rl SRZ HU
6RP H IHOVWDWWH SURSRVHG SHODGAHV
Z RX@ GIVFRXWDIH HP SE\ HU/ VR UHI MMU
WHLUHP SGR\ HHV Z IW D SHQVIRQ IXQG DV
WH UVNV Z DV WRR KLIK 7 KH LP SCEDWRQV
DIH WDWRQH WDQVIIHWIRQ ° HJ D
WFKQIFDOJ @FK  FRX@ BIDG WR 1LODQFLDO
KDUBVKLS GXH VR WH SHQDGAHV LP SRVHG
YXVIQHWHY  WDW ZHWH  H SHUHQFLQU
ILODQFLDO GMAMHW  Z RX@ EH EHWMU RIl
QRWWR SWRYIGH WH EHQHIW RI HP S®\ HU
FROMEXWRQ W  SHOMRQ  IXQGV
0 DQGDRY SHOVIRQ |XQG FROMEXWRQV °
VXFK DV 1Q WH FROMKXFARQ VHRRU DQG
SIRSRVHG SHQD®HV IRU @WM SD\ P HQW
ZRX@ PHDQ WDW VRPH HP S® HW/
ZRX@ HP SR WH DEVROW P LQIP XP RU
HYHQ FERVH WHIUEXVIQHWHV 6 RP H IHDU
WDW WH PDIJQWGH Rl SWRSRVHG
SHQDOAHV Z KHQ EXVIQHWHV DUH DQHDG\
IDFLQ 1 LODQFIDOGLILEXGHY FRX@ P HDQ
WDWEXVIQHWHV FHDVH R H[ DMV Z W
WH FRQUHTXHQFHV Rl HYHU GIWHU
FXUHQADQG IXWUH 1LODQFLDOVHEXUW |RU
HP S@\ HHV
8QGHU),0$ D WXWMH RU D SUGQFLSDO
RIIIFHU FDQ EH FKDUHG ZIW FUP LQDO
RIIHQVH GHVSIW P DQ\ RIIHQVHV EHLQJ D
LHVXQV Rl XQIOMQGHG DGP LOMVWDWYH
IDIXH ) IOHV DQG  DGP LQMVWDWYH
SHQDGAHV FDQ YDU IWRP 1 RU

P ROV P SUVRQP HQVXS R 1

P LE@RQ RUWQ \ HDWY LP SUVRQP HQW

{3- {C

$ @UHVSRQGIQI HP S&\ HY/ [HOWMDWWH
ILOHV DQG SHQDGAHV ZHWH WRR KUK R
WH H[ WIQWMDWROH | HOWKDWD@SUQFLSDO
RIILEHW DQG WKVWMHV VKRX@ EH DGYLVHG
W HWQ 7KH SHOD®HV ZHWH DOR
FROVIGHIHG VR EH RXW Rl SURSRUARQ
ZKHQ FRP SDWHG ZIW RWHU RIIHQVHV
DQG LQGHHG FUP LQDORITHQVHV

+RZHYHU VRP H IHOVWDWWH SIRSRVHG
SHQDMHV VKRX@ EH DSS@HG R
(HSHWAYH RIIHQGHY/ : W UHIDWG R
SLRSRVHG GIYHOR! 1LQHV DQG SHQDGAHY LW/
ZRX@ EH ONHO WDWWKVWIHV Z RX@ QR
@RQHU EH YROXQMHUIHG GXH VR WH UWN
LQYRYHG

W ZI® PHDQ WDW WH HTXUHG
NQRZ ®iGIH DQG H[ SHUAH RI RIILEHW/ RI

D IXQG EHFRP H IDU WMHSHU Z W WH
[P SGFDWRQV WDWKLI KHU UHVBLOHU DQG RU
VIMQI IHHV QHHG W EH SDIG IRU
WXWMHY  WHLU SUQFLSDORIILFHU DQG WH
FKDILBHWRQ &RQVIGHUQ) WH SRWIEG
FROVHTXHQFHV R WHVSRQGIQJ

HP SR HYW ZHWH OQRW LQ IDYRXU RI

HQIDJILQI JUHDWIU H[ SHUAWH Z KIFK WHQ
Z RX@ DAR IHVXOMQ LOFLHDVIQI FRWV \R
WH IXQG 2 QO ZHWH 1O VXSSRUNRI

HQIDJIQI JUHDWU H[ SHUAWH DQG WH
WHP DIQIQJ  WHVSRQGHQW ZHWH  XQVXWH

ZKHWHU RU QRW JUHDWIU SLRIHWIRQDO
H[ SHUAVH VKRX@ EH HQIDJHG ,WZDV
IHOVWDWIWZ DV VRR FRW® DQG Z RX@
KIQGHU IXQG JIRZW DQG WXV R WH
GHWIP HQWRI WH P HP EHW/ RI D IXQG

1$0),6% JLYHV D@SHQVIRQ LHAWLHP HQW
IXQGV PRQMV R EH) ,0$ FRP SGDQW
LH 6 HSWP EHU W FDQ EH

DQAFISDWG WDW W ZRX@  LQFUHDVH
FRP SODQFH FRVWW GXH \R FKDQIHV R

(HTXUWHG  GRFXP HOMMRQ  DGGMRQDO
WDIQIQ] HSRUAQJ DGP LOVWDMRQ DQG
SHUW/RQDO LQGHP QW LOVXWDQFH
HTXWHP HQW  ZIW  WH  SRWIEGH
IPSOFDMRQ Rl @®ZHU WMWYV IRU
PHPEHW Rl D IXQG LQ WH IXWWH ) RU
WDW UHDVRQ R WHVSRQGQU

PHP EHW/ IHOV WDW FRP SCDQFH  Z LW

),08 VKRX@ EH OMW GlIIIEXOV DQG
FXPEHWRP H 1Q RWGHU VR UHGXFH WH
RYHW@FRWV Rl FRP STDQFH

\WZDV I[HOVWDW\RR P XFK WHG VBSH
ZRX@ FUDWM GUIIFXGHY DQG Z RX@
RYHUFRP SCFDW P DWHMW/ 7KLV ZDV
HVSHFID@® Rl FRQFHWQ FRQVIGHUQ) WH
FXUHQAHFRQRP LF FQP DM

6RP H H MAMQJ SHOVIRQ IXQGV DUH VRR
VP D@ VR IXOO WH WHTXILHP HOW Rl
1$0),6$ U RQH ZHWH W \BNH LOR
FRQVIGHWDWRQ WHLU FXUHQADVWHWEDVH
DQG WH GIYHOR! P HP EHU/KLS

7KH FRW RI FRP SACDQFH
WHTXUHP HQV ~ ZRX@  HWHOWD@®
XQGHP LOH WH EHQHILW WDWP HP EHLY
FDQ WHFHLYH 7KDWPD\ GIDG VR WH
GHYH@SP HQW Rl XP ELH@D IXQGV
ZKHH WH P DQDIHP HQW Rl VP DQBIU
IXQGV ZI® EH DEVRIEHG E\ D @UWHU

IXQG

: KHQ DVNHG DERXW ZKHWHU WH\

ZRX@® EH 1Q IDYRXU R WL/
GHYH®RSP HOWGHVSIW WDWXQGV P LTKW
@RVH WHIU LOGLYLGXDO FKDUDFWIUMAEY
RWILOD@® GHILQHG DQG EDVHG RQ WH

QHHGV Rl WHLU P HP EHW/ Rl

HVSRQGIQI HP SE\ HW/ P HOWRQHG WDW
WH  ZHWH  XQUXWH DERXW WH

GHYH®RSP HQW Rl XP ELHAD IXQGV

ZHWH DIDIQW IW DQG ZHH 1Q
VXSSRUW Rl WH GHYHWRSP HQWV Rl

XP ELHQD IXQGV

,Q WPV Rl WH SWRIHWIRQDO DQG

TXDULEDWRQ WHTXWHP HOW Rl WH

RIIIFHY/ Rl D IXQG WKWMHV SUQFLSDO
RIIFHU DQG FKDILSHWRQ IRU D
WBQGDE®RQH RU DQ XP EH@D IXQG W
Z DV IHOVWDWILODQFLDO H[ SHUHQFH RU
TXDALFDWRQ ZDV HTXUHG DQG
NQRZ BIGIH DQG XQGHUABQGIQI Rl WH

HFRQRP\ DQG SHQVIRQV IXQGV 1Q
SDUAEX@U 7KH QHHG IRU DFFRXQWQJ

TXDALFDWRQY ~ ZDV  KLIKQKWG

SUHIHWDE® FKDUMUHG DFFRXQUQN Z LW

LOYHWR HQWEDFNJ LRXQG

( P S®R HW/ 1Q WH FROMKFWRQ VHRARU
DV D LHVXG\RI WH J D] HWHG & RTBIFWYH
$JHHP HQW IRU WH FROWKFWRQ
LQGXVM DUH GUD® WHTXUHG R
UHI MMU WHLU Z RINHYY Z W D SHQVIRQ
UHWHP HQMXQG ([ FHWLYH SHQDGAHV
WHUHIRUH FDQ KDYH D KXJH P STFDWRQ
IRU HP SR HY 1Q WH FRQOMXFURQ
VHEVRU




s qUU "{sm¥qlz SzU1
B(1 3iilVk FiDb@@@

,Q - X®
OFLHDVHG E\

WH DQQXDOLQIMWRQ DM
SHUFHQWFRP SDUHG \R

SHUFHQMHFRUGHG LQ - X® 2QD
ROMO® EDVIV. WH IQ@WRQ (DM
P DIQHG XQFKDQIHG DW SHUFHQW

HQ FRPSDIHG VR D PRQN HDUHU
DQVSRUV DQG IRRG DQG QRQ DERKRIF
YHWDIHY FRP SRQHQW FRQOMQXHG R EH
H PDIQ FROQMEXWRW VR WH DQQOXDO
OURQ DM Z W D FRQMEXWRQ RI

UFHQWBIH SRIQV DQG SHUFHQWJI H
LOW UHVSHPWYHO

H =RQDOLQIMWRQ LDWAV IRUWH P RQW
- X0 (HYHD®IG WDW =RQH
KRP DV HFRWEHG WH KLIKHVW DQQXDO
OURQ DM RI SHUFHQWIRTRZ HG E\
QH +DWDS 2PDKHNH . DDV DQG
RQJR DWW SHUFHQW DQG  =RQH
DYDQIR ( DWV. DYDQIR : HVW . XQHQH
DQJZ HQD 2 P XVDW 2 VKDQD
INRVR 2 WR] RQGWSD DQG =DP EH] L
[FK WHFRUGHG DQ DQQXDOLQIMWRQ DM
SHUFHQW 2 Q D P RQW® EDVIV =RQH
DQG =RQH  WHFRWGEHG WH KL KHW
OURQ DM RI SHUFHQWHDFK  Z KL
QH  WHFRWGHG WH ®&Z HVW P RQNO®
OUWRQ DM Rl SHUFHQW

DDOVLY Rl WH DYHWJIH UHWIOSUFHY R
BIFWG SLIRGXFW IRUWH P ROM R - XO
HYHD®IG WDWFRQUXP HWY 1Q =RQH
DIG WH KLIJKHVWSUFH 1RU %RZ Q % HDG
1 IRGBRZHG E\ =RQH DW
ZKIB FRQUXP HW 1Q =RQH
DIG WH RZ HVWSUFH Rl 1 ) RU
KIH 6 XQ@BZHU210 PO FRQVXP HW/
=RQH  SDIG WH @RZHW SUFH DW
ZKI®! WH KLUKHVW SUFH ZDV

DIG E\ FRQVXP HW LHVIGIQJ 1Q =RQH  DW

RXVIQJ  ZDWU HOFWLFLW JDV  DQG

CHU | XHOY

H DQQXDO SHUFHQWIH FKDQIH IRU

+RXVIQ] ZDWU HOIFWFIW JDV DQG

RWHUIXH® FRP SRQHQWZ KIFK DFFRXQWIRU
SHUFHQWR! WH FRQUXP HU EDVNHW

LQFUHDVHG E\ SHUFHQW
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GXUQ] - XO
HI IMMULHG GXUQI WH VDP H SHURG RI WH
SWHFHGIQU \ HDU

FRP SDUWHG WR SHUFHQW

7KH KL KHVWSHIFHQ®IH FKDQIHV 1O WLV
FDWJRY GXUQI - XO® ZHWH P DIQ®
REVHUYHG LQ WH VXEFDWAIRUHV RI 5 HI X@U
PDIQMQDQFH DQG WHSDIU Rl GZ HA@QJ

DQG : DWU VXSS®  VHZ HWDJIH
VHWIFHY DQG WHIXVH FRGHIFURQ

2 QP RQM® EDVIV WLV FDWIRY HFRWGHG

DQ IQ@MUWRQ WDW R SHIFHQWIQ - XO
FRP SDIHGWR  SHUFHQWHFRUGHG LQ

WH SUHYIRXV P ROW

7 DQVSRUN

7 KH DQQXDOLQI MWRQ DW |RUWH 7 IDQVSRUN!

FDWWJRU ZKIFK DFFRXQW IRU SHUFHQW

Rl WH FRQVXP HU EDVNHWFRQWOXHY R EH

WH PDIQ GUYHU RI WH RYHWD® LQ MURQ

LOFUHDVIQY  E\ SHUFHQWLO - X®
FRP SDLHG \R SHUFHQW LHI MMUHG 1O
-X® 7KH LOFUHDVH 1Q WH 7 WDQVSRWY,

FRP SRQHQWZ DV PDIQO HIGIFWMG 1Q WH
SUFH GIYH® Rl 2 SHIDWRQ RI SHWRQDO
WDQVSRUNVHTXLSP HQWZ KIFK LQFULHDVHG E\
SHUFHQW

2Q D PRQKO EDVIV 7DQVSRUN JLRXS
(HFRWGHG DQ LQIMWRQ (DM RI SHUFHQW
Q -X® FRP SDUHG R SHUFHQW!
HFRUBHG GXUQJ WH SUIHFHGIQI P RQW(

2SHIDMRQ R SHWRQDO  WDQVSR
HTXLSP HQWLQFWHDVHG E\ SHUFHQWIQ
- X0 FRP SDIHG R SHUFHQ
HFRWGHG 1Q - XO 7KH LQFUHDVH
UHVXGMG P DIQO IIRP IQFUIHDVHV Z IMHVWHG
IQ WH SUFH GIYH® RI 3HWRO IHVHO ZKR
(HFRWGHG D K\ SHUQ@MWRQ WDW RI
SHUFHQWLQ - XO FRP SDUHG R
SHUFHQWUHJ IMMIUHG GXUQJ WH VDP H SHURG
VW HDU

3UFHV IRU 3 XEQF WDQVSRUBMRQ VHUIFHV
(HFRWGHG D GHIDWRQ RI SHUFHQ
FRP SDWHG WR DQ LQFWHDVH R
HIMMHG GXUQ) WH VDPH SHURG Rl

7 KH GHI@WRQ HP DQDWG P DIQD |LRP
GHFOQHV UHJ IMMUHG 1Q WH SUFH GIYHY RI
%XV WDQVSRUDMRQ | LRP W

DQG 7D[L WDQVSRUBMRQ ILRP W

7THO

) Dl
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$WWH VDPH WP H WHWH vV DOR \BO! Rl D
IXWMUH LOARGXFURQ Rl D QDMRQDO SHQVIRQ
IXQG ZKIFK SUHVXP DE® ZRXQ P DNH WH
HIMADARQ Rl HPS®\HHV DQG  WH
FROMEXWRQ VRZ DUGV D IXQG P DQGDVRY |RU
HYHU HP S®\ HU LUHVSHFWYH RI WH VHRVRU

$OMRXIK VRP H UIHVSRQGIQ) HP S®\ HW/ DUH
LQ IDYRXURI D QDMRQDOSHQVIRQ IXQG VRP H
DOR WWOWG WDWWH |HDU WDWL LHG \BSH
DQG WH UVN Rl SHODGAHV ZHWH WRR KLIK
WH  ZRX@G EH LOFOOHG WR  LQFWHDVH
DXVRP DWRQ E\ HQIDJLQJ P RWH P DFKLQHU
ZKIFK XGOIP DWO® ZRX@G GDG W KLKHU
XQHP SR\ P HOQW ,W ZDV KLKQKWG WDW
P RWHP S®\ HHV GIG QRWXQGHUAMDQG \WH
EHQHIMRI SHOVIRQ IXQGV

6RPH ZHWH FRQFHUDHG WDWWH QDWRQDO
SHOVIRQ IXQG GULVOMRQ ZRX@ HTXLH
H[ MAQU  SHQVIRQ IXQGV VR WDQVIHU WHIU
IXQGV 1OR WH QDWRQDO SHQVIRQ IXQG
ZKIFK WH SHUFHLYHG DV UVN\ ,Q RWGHUWR
WHGXFH WG WSH DQG  H FHWIYH
DGP [QMADMYH  WHTXWHP HQW  IRU  WH

HPS®RHU W ZDV VXJJHWMG WDW D
SHFHOWIH ZRX@ EH GHGXFWG IWRP \WH
IOFRPH W[ SDIG E\ WH WHVSHFWH
LOQAYIGXDY 7KL VKRX@ EH DXVRP DWG E\
1505%

& RP SIOMRQRI DWFGNV VHOFWMG | RARX E\ WH
& ROMKXFWRQ ,QGXMAIHV) HGHIDWRQRI 1 DP LEID

3%+ (
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$  VRUA EXIGBQI DW -+ DUIQIVRQ 6 WHHWQ &DSH 7RZ Q LV RIILFIDG WH
ZRUBY VD@WW EXITEQ) FRQVWMXFMG ZIW KHP SFUHW EGFNV DQG RWHU
KHP S (HIWG EXICHQ) P DWMUDY 7KH  DSDUR HQWMMKFWH Z DV EXLOVE\
+HP SRUXP 1Q SDURHW/KIS Z W $IUP DW+HP S DQG: RO : RO $ UFKIMFW

+HP SFUAW LV D ELR DJJUHIDW FRQFUAW P DGH ILRP  QDWDO SOQAEDVHG
P DWUDO 7KH KHP S 2VKLYHV: RUVP D@SIHFHV Rl ZRRG ILRP \WH S@QMADM
DWH P [ HG ZIW @ H RUP XG FHP HOMR IRWPP D VWRQJ GXWDE® DQG HFR

IUHQGO® EXIEEQI P DWUDO + HP SFUHW EQRFNV FDQ EH RI VER WSHY FDVWIQ

SMFH RUSUHI DEUFDWG LQR EXIEEQI FRP SRQHQW @NH VKHHW RUEGRFNV

2, ERXJKW -+ DULQIVRQ 1O Z W WH LGHD EHIQ) WDWWZ RX@ EHFRP H
WH I@JIVKLS +HP SRUXP WRUH D VAMDN IHWBXIDQW DQG KRXVH WH “+HP S
+RWQ $ SOFH Z KHUH SHRS® FDQ H[ SHUHQFH @YIQJ LQ D KHP S FRQVWKFWG
VSDFH * VDIG ' XQFDQ 3 DINHU IRXQGIQI SDU@HU DQG FKIHI H[ HFXWYH RIILEHU
Rl +HP SRUXP

+HP SFUW  ZI® KHG WHGXFH JWHHQKRXVH JDV  HP MVIRQV  GXUQ
FROMXFUWRQ DQG GHFWHDVH KHDWQI FRROQU DQG P DIQWMQDQFH GHP DQGV
GXUQ) EXIGBLQI LOKDEMMMRQ ,WDEVRLEV P RUH FDLERQ WDQ IWHP W GXUQJ
LW P DQXIDFWUQI SURFHW WXV P DNQJ IMFDLERQ QHJ DWYH

7KLY LQUXOWYH Z DA@P DWIUDODMR KDV P RMMUH P DQDJI HP HOWDQG WHLP DO
P DW WDWKH® UHGXFH FDUERQ HP MVIRQV DQG VDYH HQHUI

7KLY Z L@KHG 6 RXW $1UFDQ FRP SDQIHV RZ HU WHLU FDLIERQ |RRVBUQWDQG
VDYH HQHU\  7KH FRQMXPURQ Rl WH &DSH 7RZ Q KHP SFUHWM EXIGHQ) Z LGD
EH D WDUAMY SRIQN \RZDUS P SGIP HOAMY  HQYLLRQP HOB@  1UHQGO
WIFKQITXHV 1Q EXLGEHQI FROMKFURQ

$1UP DWZ DV DOR LQYROHG 1Q WH SIRMFWWIRXJK W VXEVIGIDU $IUP DW
+HPS 7KLV GLYIVIRQ FRQFHQAWDWV P DIQ® RQ FDUERQ QHXWDOFRQWAXFURQ
DQG EXIOBQ) YDOH LQ WH LQGX\WMDOKHP S VHRRU

2$IUPDW +HP S KDV GHYH®RSHG W RZQ IRWP XOWG @PH EIQGHU IRU
KHP SFUIHW DQG LV SWIRGXFIQJ KHP SFUHW E®FNV DWRQH RI W FRP P HWFIDO
EQRFN S@OQW 3 VDIG ¥RVKRII 0 X@U WH P DQDJLQJ GLHFVRURI $ 1UP DW+ HP S

6 RXUFH KWBV ZZZ FROMKFWIUFD FRP LQGH[ SKS QHZ V VRXW DIUFD
FDSH WRZ Q KRP H Z RUGBY WW@IVWKHP S EXLTEQI

.
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7HO - &RP SIOMRQR! DWEGN \HBFWMG | RV RX E\ WH
)O[ & ROMKFURQ, QGXVAHY') HGHIDMRQR! 1 DP LEID
(P DIOVHFUAMBUY#FLCDP LELD FRP

: HEMW ZZZ FUCDP LEID FRP 3$* (
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$ OMRXJK WH $1UP DW& ROVAKFMRQ ,QGH[ $&, KDV SIRMIFWSLSHOIOH QHZ NREV Z LAQRWEH FUHDWG DWWFDO®! LQ WH FRQVWAKFURQ

PDULOD@ RXVBHURWP HG 6RXW $IUFDY JWRW VHFWRG  %RWD WIWIG

GRP HWF SIRGXFW * ' 3 JWIRZW WDWW GXUQI WH

tRWD RQ EHKDO RI $ IUP DW

RP P RGMWHV DQG FROQVWWXFWRQ P DWUDY YRWD
RWD VD\V WH W Rl PRVWRI WH &RYIG 6 RXUFH

FRYHU IRU PRWNH VHRRW R WH HFRQRP\
UQU WH VHFRQG KDO R LQFOXGLQ]
ROMKFARQ 6 LOFH WHQ VHYHUDOVHFVRY, KDYH | X@
FRYHUIHG DQG SWIRILHWHG VR D QHZ SKDVH R
[ SDQVIRQ EXWFRQUWAXFWRQ VHFVRUDFWYIW LHP DLQV
EGXHG

Q IDFW WH RQD VXE LQGIFDWRU Rl WH $&, WDW
FRUGHG SRVIWYH JWIRZW EHEHHQ WH IRXUM
XDUMU Rl @WW HDU DQG WH |LIAWTXDUMU RI

Y DV WH YDOXH Rl Z KROVD®! VDOV Rl FROVAKFURQ
DQG EXL@QI P DWMUDY

RZHYHU FRP SDWHG Z W WH [LW/WTXDUMU Rl @VW
HDU WH SIFWWH LV FROQVIGHWE® P RWH SRVIWYH
F W IRXU R WH QIOH VXE IOGIFDWRWY/  IHFRWGLQI
BRVIWYH JUIRZW ZKIOWVER RWHW ZHWH YILXD®

QFKDQIHG GHFQQHV Rl ®IWV WKDQ

( YHUVIQFH WH $ &, WHFRUBHG W KLI KHWMBIYHO\ HW
DP HO GXUQI WH WILG TXDUMU RI D
RP ELQDWRQ Rl KLIK LOMUHVWIDWMY @RZ HFRQRP LF
I IRZW 6\DW FDSWUH SXEQF VHRRU LOFRP SHWIQFH
DQG KWK GIYHW Rl YIRGIQWFUP H KDYH GDP SHQHG
DFWYIW 1Q WH FRXQW! [/ FROVWAKFURQ VHRRY  QRWV
RWD

L RP SDIHG ZIW WH 1L/ TXDUMU R WH
IQQ) WBW R WH OWMWS &, DUH WH YRXP H RI
XIGHQ) P DWUDY SWRGXFHG WH YDOXHV R
XLGBQIV FRP SOWG 1Q WH ®UHU P XQFLSDOAHY

DQG Z KRBIVD®! VDBV Rl FROMKFWRQ DQG EXIABIQI

b DWUDY

GLIOFH WH IRXUM TXDUMU RI WH ZRUMW
SHURLP LQJ VXE LQGIFDVRU Z DV ERXU UHP XQHUDWRQ
 KIFK GHFQOHG E\ P RUH WDQ
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$V ®RQ DV WH YDOXH R FRQWMXFURQ ZRW
HSUHVHOWN RQ®  RI WH FRXQA P/ LOI DVWKFWIH
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: IQGKRHN (P DIOHFUAB#FLLQDP LELD FRP
1DP [EID : HEVMM ZZZ FLLQDP LEID FRP

LWWTXDUMU RI RQ D \ HDURQ \ HDU EDVIV WH $FFRWGIQI R YRWD RQH RI WH P RYWVHURXY REVWBDF®V R WH | XUMHU

[ KDV UHWUOHG VR D WHQG Rl GHFQQIQ) EHVE HHQ H[ SDOVIRQ R FRQWAXFURQ DFWIW LV (HODWG VR WH SWHYDBIQFH Rl
DFK \ HDUY IRXUM TXDUMU DQG WH ILUAWTXDUMURI LOWP IGDWRQ  H VRUARQ DQG YIRGIQFH RQ FROWKFWRQ VIWV  Z KLFK 2KDV
(H IRGRZ Q) \HDU WHFRWGIQJ D GRS RI 1Q WHDFKHG FUMY BIYH®?

[ YDOXH IRP W

7KH LQGXW 1V DOR KDYIQ) VR FRSH ZIW KLIKHU LQMUHW DMV $
'KH $&, LV D FRPSRVIWM LQGH[ Rl WH GIYHORI FRP ELQDWRQ RI JREDOVXSS® VIGH FROWDIOW DQG LHFRUG KLIK SUFHV Rl
DFWYIW  ZIWIQ WH EXIGIQI DQG  FRQMWKFURQ HQHU\ FRP P RGMHV HVSHFID® RIO KDV IXHBIG WH KLIKHVW J@REDO
FWRWY DQG LV FRP SIBIG E\ HFRQRP IMW' U 5 RH®! QI MWRQ DWAV 1Q P RIHWDQ  \ HDW/

27KH QHIDWYH LP SDFWRI KL KHU LOMUHVWIDWAY 1V DQHDG. EHIQJ [HOMQ D
5 IUP DWLY D -6( MAMG RSHQSIWP LQIQJ FRP SDQ\ GHFOOH 1Q LHDOWLP V' Rl DYHWDJH KRXVH SUFHV 1Q 6 RXW $1UFD DQG DOVR
P KIFK  SIRGXFHV  IQGXVWIDO P IOHWDW  EXOV 1Q WH YDOH Rl EXIGEQI SOQV SDWHG E\ MW HU P XQIFISDOAH  VD\ V

KWBV ZZZ HQILQHHUQIQHZ V FR ] D DUAF® DIUP DW
RFNGRZQ  LHIXOMRQV HVXAMG 1O D 9 VKDSHG FROWXPWRQ LQGH[ VKRZ V [ LWT XDUMU GHFQQH
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7XUHU  7RZQVHQG WH LQGHSHQGHQW
SLRIHWIRQDOVHUYLFHV FRP SDQ\ RSHUDWQJ
1Q WH JEEDOHDOHWEW  LQI DVAXFLH
DQG QDWIDO WHVRXUFHV VHRRWY KDV

(HOIDVHG W, QMUODWRQDO & RQWKFURQ
0 DUNHWG XUrH  ,&0 6 IRU

7KH ,&06 LV 7XUWHU 7RZ QVHQGY
OUHW DQG PRW LQGHSW HSRW
GDZLQ IWIRP GDVD DQG H[ SHUHQFH ILRP

JREDO PDINHW  DQG H[ SRUQJ  WKH
FKD@IQIHY DQG RSSRUMQMHY SUHVHOMG
E\ WH HFRQRP LF P DINHWFRQGIMRQV WDW
DITHPWINMH FROVWAXFURQ LOGX\W

7KH VXUH\ 11QGV WDWZ KLBI P RWP DUNHW
KDYH WHFRYHIHG VRPHZKDW ILRP  WH
P SDFWRI WH &2 9’ SDQGHP IF DQG
WH VXEVHTXHQMBRFNGRZ QV WDW R@RZ HG
5XWIDYV IQYDMRQ Rl 8NWDIQH DQG
HQHZ HG RFNGRZ QV 1Q &KLQD DIH WBUQJ
W IQOHOFH FROMXFURQ P DUNHW  ,Q
$IUFD VRPH FMHV KDYH VKRZQ
VLI QULEDQW (HFRYHU LOFOXGLQU
-RKDQOHVEXU &DSH 7RZQ * DERWRQH
+DWDWH 1DWREL . LIDQ .DPSD® DQG
/DIRV +RZHYHU WH PDWNHW IX®@
SRWMQUWDOWHTXILHY P RUH JIRZ W VR LHWRUH
JIRW GRP HWF SWRGXFW *' 3 R SUH
SDQGHP IF GIYH® ) XUMHWP RWH  LQI DWRQ
DFLIRW WH FROWOHQW Z L@ @NHO  HGXFH
FRQVXP HU GHPDQG IXUMHU LP SDFWQ
JURZ W WILRXJ KRXW

7KH WHSRUN QRWV WDW DFWYIW 1Q \WH
FROVWKXFWRQ VHFVRU KDV Z HDNHQHG RYHU
WH @V HDU $ P DNRU | DFVRU FRQMEXWQJ
W WL IV WH FRWRI FROMKFWRQ  Z KIFK
KDV EHHQ GUYHQ KLIKHU E\ WH VXSS®
FKDIQ ERWBIQHFNV FDXVHG E\  WH
SDQGHP LF DQG WH Z DULQ 8 NWDIQH DV Z H®D
DV WH UMQI FRW Rl HQHU\ 7KHVH IDF
WY KDYH WHVXGMG LQ KLIKHU UWN IRU
FROWDRRY DQG FROMWMXFURQ VFKHGX®NV
IRUSURMIFW KDYH LHI X@UD LOFUHDVHG GXH
VR P DWUDOVXSS® VKRUBI HV

& ROMKFURQ ,QGXVAIHV) HGHIDMRQR! 1 DP LEID

3 (RMFWWDP V KDYH EHHQ IR(FHG R VBNH

P HDVXUHV VR P DWW WLV LOFOXGIQI HDUD

SIRFXLHPHOQW  HDUWD  SDIPHOW W

FROADFWRWY RU KDYIQI FROWDFW 1Q Z KIFK

WH FAQHOW VRXUFHV DQG IWXHV P DWUDO
WHP VHOHV

20Q WH SRIMYH VIGH WH ,&06 VXUH
VKRZ V WDWUHVIGHQMDODQG VRFLDOKRXVIQJ
WHPDIQV D WARQJ $IUFDQ FROWKFURQ
VHRVRU DQG WH LQGXV\WWDO P DQXI DFMUCQ]

DQG ®RJIMMEV VHRVRY DWH VHHIQI VRP H R
WHU  WARQIHWW DWWV R JWRZW
. DUIHKRXVIQI DQG JRRGV P RYHP HQWKDYH
EHHQ ERRWMG E\ WH WSIG JWIRZW Rl H

FRP P HUFH VIWV 1Q $IUFD DQG WH UVH RI
WHPRW ZRWINQI KDV VHHQ D JWRZIQ

WHTXWHP HQW IRU GDW FHQWHV 1Q P RW

WHIIRQV ) XUMHWP RH  WH SRWQWDO IRU
JIRZW 1Q WHQHZDE®! HQHU\ 1Q $IUFD
SIHVHQN PDQ  RSSRUMQMHV IRU WH
FROWKFURQ LOGXVW

7KH FROWOHQWLY UFK 1Q K\GLR VR®U DQG
Z1QG DQG WH XVH RI LHQHZ DEGIV LV D P RUH
DWWDFWYH VFHQDUR IRU PDQ $I1UFDQ
QDURQV WHUH DWH P DQ\ WHJLRQV Z KHUH WH
®FDO SRSXMWRQ WM KDV QR DFFHW R
HOIFWFW DQG GHFHQWDOVHG HQHZ DEGIV
RIIHU WH RSSRUMQW R SWRYIGH FKHDS
RFDOHBIFWFLW

$ FROMKXPARQ BIG LHFRYHU 1Q $ |UFD IDFHV
PDQ FKDGIQIHV WLV \HDU DQG WH

HVHDLFK QRWV WDWWH ,0) WDWV WDW
VXE 6 DKDUDQ $ IUFD Z RX@ QHHG VR GRXE®

W IRIHFDWY JIRZW DM VR P DWK WH

JWIRZW VHHQ LQ WH SRWSDQGHP LF SHURG
IQ RWHU DGYDQFHG HFRQRPIHV ) RWHUIQ
LOYHW? HQW LV HSHEBIG E\ KUK LOIMWRQ
DQG LQFUHDVHG GHEWGIYH® DQG WLV KDV
WH NQRFN RQ HIIHFWRI P DNQJ  [LQDQFLQJ

FRQGIMRQV Gl LEXQV
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7XWHU  7RZ QVHQG SWHGIFW WDW v
JRIQ] WR EH DQRWHU GUILEXOV\HDU EXW
VRPH GUYHW R IQ@WRQ HDVIQI °
LOFOXGLQ) FRVW |RUIXHO WDQVSRUN [P SRUV
VWMHODQG WDZ P DWIUD®Y FRWV DQG FRW RI
[P SRUMG JRRGV ° FRX@ JUHDWD DWIMMKH
$1UFDQ HFRQRP LHV 1Q UHVXP LQJ HFRQRP LF
HFRYHU

6 RXUFH
KWBY HFRQRP MAFRP QD VSHFLDO
IRFXV (HQHZ DE®! HQHU\ DQG HDVIQJ
LQ@URQ P D\ KHG DIUFDV FROMWKFWRQ
VHRRURQ W Gl LEXGWRDG WLV \ HDU

P DUNHWWXUYH\
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