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RIVh< RXVIK 96XGJ HARRP P MMRQ <968 DQGWH) MADXBFDQR
$JHV | HDHH FIWGVRKDIHWH I IQAQIVIRP
RXIKRXWIMHWIDM 7KH) < ) LMFDGB FDQ DQDO] HVDQG
SRS DHV D,QORY 7KHIXQAQ) IVVHIP HOMG
DFLIRW M| GHYHBRSP HQ/BQJ RDY VR HQVXUH\ RXW WUYH 6DIH 6VBE®! + HDOM\  ( GXF DMG ( P S DE®I DQG
&RQQHAMG $ GAMRQD® \WKH 6 FDQFD BXRI XHVWH IXQAQJ) DF BW I RXUVHUYLE HDUHDV 3 RVMIYH < RXWK

" HYHBRSP HQW7 UHDW? HQW, QMUYHQURQ &RUHF IWH 5 HKDELMARY DQG 3 LHYHOURQ

' XUQ) WH FDBIQEDU\ HDU WWH &RP P MMRQ YDIEDMG WDWW EXGI HADQDO MY VKRX@ EH EDVHG RQM[
IXIAQ) SUQASBV 7 WDQUSDIHQNVERP SUHKHQUYH $ F FVWE®! 6 WDMILE $ F IBQ2 UHQMG DQG( TXIW

) REXVHG 7KWY) < 6FDQEHI IOV VIR DEGUHW WH WDQVSDIHQADQG F R SUHKHOUYH I XIAQ) SUGF SOV $
FROAWMOAP HWRGR®J\ |RUSURFHWIQI DQG F DI RU} LQJ EXGIHACDIZ DVXVHGIRUWH) < DQG) <

) MFDGBFDQV VRFRP SDMRQVEHEHHQ) < DQG)<  CDMDWHICF KF-GIOWIY) < ) IVF OBF
$CAMRD® WH) < 6FDQRYHUDIGSIRIUP 1QIRUP DARQIRUWH | LIAMAP H DABZ LQJ | RUHQKDGF 16
XQEHUAMQAQ) R WH IQMNEHKIQG VSHF ILE @CH WP VIGQF RIBHG LQWH EXGI HW

2 YHDOWH) < 6FDQWKRZ VDQIQFUHDVHR! LQYHWR HOWIQ\ RXVK IULRP DERXW RN WWHVRVBCEXGI HW
Q)< VRDERXW R WHEXGIHAQ)<  7KH<RXW YXGIH\&RP P MRQV) MF D6F SIRYIGHVD
VQDSVKRAR! DVSHALLLE | MFDO! HDUY EXGI HWALHE WEVRZ DUGEVF KBUHQDQG\ R DIHV | 7KLY UHSRUAY
RQ® RQH SDUAR WWHVRVECSIEUH R, @CRVWSURIWDP P 1Q) DQGVHUYIE I RUWKLY VLI HABRSX@MRQ : HIQYIWM
\ RX VR HQI DI HZ VK XV DVZ HZ RN FRIDERUDWYHD DFLRW WENHKRGHUI URXSVVR P SURYH RXW R HVIRU

FKIGBHQ DQG\ RXW 1Q, @RV

-mucm'«W GHQDIRL. LD

<RXW %XGI HW\&RP P B MRQ &RP P MWRQ




, ([ HFXWYHG6XP P DY

vy $SSURDFK 0 HWMRGR®I\ DQG/ 1P MMRQV

,9 2 YHDQQYHWR HOVIQ&KIMHY  <RXWK

9 ,QYHWR HQVE\ ' HYHBRSP HQECF RDO
9, ,QMHMP HQWE\ 6HXIFHO RGHO

9,, &P SDIMRQWR) < ) IMFDGBFDQ

9,,, ' HYHBRSP HQEC RDO 6HIFHO RGHIB QDSVKRW

. $ SSHQAFHV
$SSHAA[ $) < $FDMG) XQAQ] | RUEKIGHQDQG <RXWK IRU( DFK$IJHQR B\ ' HYHBRSP HQRG RDO

$SSHA[ %)< $ERFDMG) XQAQ) |RUKKITHQDQG < RXW IRU( DFK $ JHQR E\ 6HWFHO RGHO
$SSHUA[ & ' HYHBRSP HQBC RDIBQDSVKRW $ GAMRCDO HIO
$SSHQA[ ' 6HUYIFHO RGHIBQDSVWKRW $ GAMRQDO HEIO

$SSHUA[ ( 7REY [ FOGHG) XQBVZ IMWIQ, FOGHGS JHFLHVE ) XQG 7\ SH







Q)< WH<RXW YXGH\&RP P W MRQ <% HWREQKHGXQEHJU ./ &6 ZDVVIMNHG Z IW WWH
RYHIAJKWRI D@ XWWH) IMADG6 FDQV

7KHSXUSRVH R WH) MFDOBFDQR! |, @QRLY 3 XETE , QYHWR HQW 1Q &KITUHQ DQG <RX\WK <968 ) IVF D6F ) VR
SURYIGH 1Q RUP DWRQ DERXWSXETE IXQAQ] VWWHDP V DQG IXQAQ) SURIMAV [LRP D ®IQV R SRUMIYH \ RXWK
RXWWRP HV UDWHUWDQWH WSLIEDODI HQF \ F IMUHG EXGIHW

7KH) VFDOB FDQ LV FRQGXPMG XQGHUWH GLHF 1RQ R WKH < RXWK 9%XGI HWERP P MMRQ DQG F EHXVHGE\ WH
* RYHUQRU * HQHDO$S WHP E®  DQG WH WM DIHQF BV VR [P SURYH DQG H SDQG H IMAQJ SRIF BV VHYE I
SWRIWDP V DQG RSSRUMQWHY | RUDGROMF 1N

7KH ) IMFDO6 FDQ DQDOMY SURVHOMG 1Q WKLY UHSRUASLRYIGHY DQ RYHWYHZ R KRZ |, @QRIVh WD 1 XQGV Z HH
EXGIHWG IRUFKIGBHQ DG\ RXAW IQ) < 7KLV WXG FROUGHLY D EXGIHWDQ LQYHWR HQASXQ |RUIXVKUH
H SHQAWUHV ( [ SHQAWUHV Z KIFK DUH RAMGH WH VF BH R WH) < DQDOMY DIH D UF RG R KRZ \WH
DYDIDE®! IXQGV Z HH XVHG $V VXFK WKLY UHSRUALY GHMLI QHG VR EH D MGIDSVWKRWR! KRZ \WIDWA GLLHF WG SXEQF
IXQGV DIH EXGIHWG ,WGRHV QRWP DNH D MGIP HQVRQ WH HILE B\ R WH LQYHWR HQWV P DGH Z KHWHU
SRVIVYH RUCH) DWyH

&RP SDUMRQWR 3 URU< HDW/

BVIUAQ) ZIWKWH) < ) IMFDGFDQ DQHZ DQDOWEDADSSURDAK Z DV DERSWGVR LB SURYH WHWDQUSDUHGR
DQG YDIAW R WH) MFDOBFDQ 6RP HFRP SDIMRQVEHVE HHOWH) < DQG) < 6FDQVDUH LQFOGHG LOWLY
GRAXP HQW7 KH WD RXAIGHV VSHALLLE \ RXVK GHYHBRSP HQQ) RDY DQG VHYFH P RGHOGH LQVWRQY UHTXILHG
Z WIQWH) IMFDGBFDQ 7 KHVH WIQEDLGV R FRP SDUVRQ DGG P HDQIQJ | XOWAKPMUH | RUSURU HDU

FRP SDUVRQV

$ ) IVFDOB FDQLY DMCDSWKRWRN EXGIHVEY DQDOMY WY RQHHBP HQAR DP RUHFRP SUHKHQUYHWRY Z KIFK
VKRX@ EH FROUGHHG Z MO WH FROM WR D SDUAFX@UI IVFDO HDU 7KH ) IMFDO6 FDQ DGV LQ XQGHIAMBQAQ]
DQG LOMSUHAQI VKH EXGI HABURIMAV | RUFKIEUHQ DQG\ RXWK LQD J LYHQ\ HDU



7KHVRXUFH DB IRUKLY) < ) IMFDOBF LYWKH g2 SHIDWQI 9XGI HWQJ 1RUS HVXAV' HVEZLO COVD | LB
SUIRGXFHGE\ WH* RYHLQRUV2 [1IEHRI 0 DQDIHP HOADQGYXGIHW* 20 % 7KLY G RYHUD) VSURILDP
QDP HVRQDSSURSUDARQ @H WPV DQG SLRYIGHY DI QULLE EWHQKDGF 1R HQMR WH XQGHUAMBQAQ) DG
LOMSUHVIARQR WWH) IVFDGB FDQ

7KH) < 6FDQZ DVSURGXFHG XVQJ DVHUHVR GHF URQWHHVVR RU DQLJ HWH EXGI HAMP VIQR WH

P DQEDWG FDWUIRUHV ' HVBLY RQWKLY SURF MV DUH LOF XEHG LIQWH $ SSHOGE N $VZ WK DQ. DQDOMY

@ MMRQVH MARQWH SUIRFHW DV DYDIDEION DQGP HWRGR®J\ DSSTHG 7KLWY) IMF 6F RLVDSROMQ
WP HDQDOMY R DSSURSUDMG EXGIHAMWP V ,\WF QRAF IR SDUHKRZ WH I XQGVZ HH XGAP DMO® XVHG GRU
FDQ WKL KQJ KWWSHFALLLEV RQWH RXVFRP HRI WH I XQGV 6 SHF LLE \RQWH DQDOMY @P MARQY DLH LGF REHGLQ

WH$ SSHQQFHV
* XIAQ) 3UQFISONV

$ VMR JXIGQ) SUQAS®NZ HHFR GHYHBRSHG EHVZ HHQWH DQDOMYWDP  * 2 0 %DQG WH <& VR JXICH
WH GHFMRQ P DNQJ SIRFHW Z KHQ GHYHRSIQI WH) IMF DBFDQ ) RUMH) < 6F @ WH&RP P DMRQ

| RFXVHG IW DQDOMY RQ EHQJ WDQVSDUHQAZ KIGBI AMYLQ) VR P DNH WH GHSWK DQG EUHDGM Rl DQDOMY/P RIH
FRP SUHKHQOWYH ' HVLY RQWH I XIAQ) SUGF SBN DUH LGF XGHGLOWH$ SSHOGE B ) XW(H6F QVZ L@
FROAOXH VR EXL@ XSRQWH DAAVMRQDCBUGF SGV
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,QDEEAMRQVR WH I XIGQ) SUQASEBN VIFPWEDODQG SRIF\ SUQFLS®N Z HH GHYHBRSHG VR SURYIGH DAGAVRQDO
FOUW VR WH GHAMRQP DNIQJ DV SDUWAR WH) MF D6FDQSURE MV : KHUH SRME®! \WH DQDO MY WP

DWP SWG VR EH FROUMMOQAZ IW WH GRF R HOMG DSSURDF KIURP SLHYIRXVG6F QV $ VWH&RP P MMRQ
FROAXHV VR GMVEXW DQG GAVWLP LCH VDWW IHV | RUIEXUWKHULOMI UIDWQJ WKH I XIGQJ SUCF 8BV WHVHWIIF 1Y [

DQGSRIE\ SUGQFIS®VP D\ FKDQIH | RUIXVMUH 6 FDQV




Q)< EI@RQ DSSLR] LP DWAD R WHVREOWDW EXGIHW ZDV MRFDMG D ZKRG! RJ D DUV
SLRIWDP V DQG VHUYLEHV UHDFKIQ) FKIAHHQ MG \RXVK EHE HHQ WHDUHV R W

7KWV RQH DI HQAHY DARFDMG | XQGVVRZ DUBVF KEBUHQDQG\ R\ IQ) < ) RXUDIHQFIVDFFRXQWRU R
VKH | XQGV DARFDWAG VIR FKLGBLHQ DQG \RXVK VHUYLEHV WH' HSDUR HQAR! +XP DQBHYEHY ' +6 \WH,@QRY
VDM YRDLGR ( GXFDARQ ,694 \WH' HSDUR HOAR &KITIHQDQG) DP 1O 6HYIE N ' &) 6 DQGWH ,@ORY
6\XGHON WIMEQFH&RP P MRQ ,6$&

70EGI EHBZ \KRZVWHVWRBAQYHWR HOV IO\ RXW SWRJWDP VE\ DIHQF \ 7KUHHDIHQGF BV WH' HSDUR HOW

R &KIBHQDQG) DP L® 6 HYIFHV WH , @QRLY 6\XGHONS WIMEGF H.RP P MMRQDQG$ ELDKTP / LGF R

3UHMGHOADD IEWDY DQGO XWHXP KDGP RHWDQ R WHUEXG) HW DABRF DMG VR LQYHWR HONVIQF KEGIHQ
DQG\ R DIHV |

VP SRYBQAR QRMWDWG% Z RX@KDYHDP XK KLIKHUSHIFHQRIHR W EXGI HAMHSUAVHOMGL ( YIGHGH 9DVHG) XQAQ) (%)
Z DVIQFOGHGLQWH DQDOMY ( YICHIFH YDVHG) XQAQJ LV WH I RXQEDARDAQYHWR HQNKH 6VIDM P DNHVIQ SXETE VAKRRY VHYQ)
VMGHOVIQIWDGHV3WH . IQGHIDUMOWR W JIWDGH | ( YIGHIH YDVHG) XQAQ) COMZ HHIGFOGHGIQWHDIHGR VREY 6% 1V
SHAHQMIHR EXGIHNVRIXVHGRO\ R\ DIHY VR~ ZRXGEHDSSWR PDMY  $VQRWGSUHIRAWY ( YIGHIFH YDVHG) XQAQ) ZDV
H FOGHGILRP WH DCDOMY EHFDXVH IMBURYIGHY D1 RXQEDARCDOMAR VXSSRUVVRR FKIGLHQDQG\ RXW. SXEQF HSXFDWRQ  DQGWHVADQLY
| REXVHG RQIQYHWR HQVEH RQGWRVHWIDWSURYLGH FRUH RSHIDARQVVR WHW VWP ) XVIKUH DQDOVHY FRX@ FRMGHULGFOAQ)
| RXQEDARQDO XQGV1Q D VHSDUDW DQDOMY VR EHMAUKLI K@ KWDQG XQEHIWBQG WHVFRSHR WHVH 1 XQGV DI DIQWAGRQ | RXQEDWRCDAXQG
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7KHREMPWYH R WH ) IMFDGS FDQLY VR SURYLIGH LQI RUP DARQ DERXWSXEQE | XQAQ) VWHDP VILRP DBIQVR
SRVMYH\ RXW RXVFRP HV UIDWHUWKDQ DI HQF \ F IWAHG EXGJ HW SUAVHOMG LO WH SUHYIRXV VHE 1RQ

© KB DIHQFHV DARFDWG | XQGVRQF KBHQDQG\ RAKIQ) < WWKHBIYHOR! DARF BARQVDF BV \KH

GHYHBSP HQBQJ RDY YDUHG ( LI KWHQ DI HQF IV DARF BMG | XQGV Z IMKIQRQD RQH GHYHBSP HQMIQ) RDADQG
VKLLMHQ DI HOFLHY DARFDMG | XQGV DF BV P XAASGHJ RDY

)LUXWH  \KRZVWHVKDHR! IXQGVE\ GHYHBRSP HQBQIRDADQG) LIXUH  WKRZ VKRZ WH 1 XQGV DIRF BMGE\
DIHQR \VSUHDG DFLIRW\WKH M GHYHBSP HQBQI RDY 7KH$ SSHQEE N LG XEH DVEE®I Z MK GGG
1Q RUP DARQRQWH SHIFHQRIHR HDF KDJHQF W I XQGV DABF MG DF BW WH GHYHBSP HOBQ) RDY




. H + DK@ KW

. 21 WH ELARQ I XQGV DARFDMG R F KGBIHQDQG\ RX\W LQ) < FIURQ Z DV DM IMGLQ
WKH 6VEE®! GHYHESP HQEQJ RDO
o 7KLVJRDAQFOGHV SLRILDP VDQGVHYIE N 1RE XHGRQHQUXUQ) \ RXQ) SHRSGHY EDVUE QHHGVDUHP HW
k ERW WURXJ K ALHPWHIMEHV VR RXQJ SHRS®! DQGLQALHE & WKURXJI K | LQDQF DADMMBQF HR
|DP [QHV

. 0 RWIXQGV DARFDWG XQGHUWKH 6 VBE®! J RDOZ HH I RU7 UHDVR? HQW, QMYHQARQ SURJLDP V Z WK D\VKDUHR!
| XQGV DARFDMG VR &RUHPWYH 5 HKDELOVIDARQ SURJ LDP v DQG DWP DADP RXQVR 1 XQGV GHALE MG \R
3RVMYH<RXWK ' HYHBRSP HQADQG 3 LHYHQARQ SLRI LDP V

. (YHQZIMWHH FOMRQR! (%) HGXF BRQIQYHWR HOVF R SUMHG R WH WY VSHQAQ)
GHAFDMG\RZ DUG\ RX\W VRV DSSWR] [P DMO FLARQ $ @ XQGV DARF BMG XQGHUWH ( GXF TMG
GHYHBRSP HQQ) RO HH I RU3 RUMYH < RXAK ' HYHBSP HQWV

. 7THQSHIHQNa ELTRQ R IXQGVZ HHGHAF DMGVRNHHSIQ) \ RXQ) SHRS® KHDOM)

. $SSIRIPDMD R IXQGVZHHGHAF MGV HOF K P SG DEG P I@RQ GHYHESP HQBQ) RDADQG
6D H GHYHBRSP HQEQJ RDO P IARQ

o 2 QHSHHQWV P IARQ R WHIXQGVZ HHGHAEF BMGWR &RQOH- W5
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YUXH  WKRZ VWH LOYHR HOVE\ GHYHESP HQQ) RDADQGVRXWF HR IXQAQ) 7KH) < ) IMF BF QL
EDHGROWH) < o2 SHIDAQJ 95XGIHAQ) 1RUS HXOV' HVELO GDVD | LB SIRGXF IBE\ * 2 0 %I RUWH 6 VDM R
J@ORY $VORWG SIHYIRXMVD WKLY IQFOGHG RQD WM I XQGV ) HGHIDA XQGVJ LYHQ VR VIKH WA VR GMMEX\M
WURXI K | RUP X@V RURWHUFUMAUID Z HH CRAIGF KIBHG

),*85( )< ' (9(/230(17$/ *2$/ )81 6 $//28$7(" % 6285&( 2) )81' ,1*
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R WHWDW LOYHWR HOV 1Q\ RX\W SURIWDP V DQG VHWYIE N DUH DARF BMG WURXJ K * HCGHUDCS HYHQXH
) XQGV 7KLY P DNHVVHOWH DV WH P DIQ1XQG I RUP RWAAIDA DSSURSUDARQY

R WH WM LOYHWR HOV 1O\ RXW DUH DB MG WIURXI K 6 SHF DB6 VIV ) XQGV

R VKH WD LOYHWR HQA DUH DERF DG WURXI K 6 VDM 7 KWWY XQGV




) RXUVHUYIFH P RGHY DUH GH LQHG LQ WH B IMDMRQ DQG SLRYIGH D AL HHQWF RW] WRUXQGHIMEQAQ) WH
LQYHR HOMLQ\ RXVWK 3 RUMIYH < RXWK ' HYHBSP HOW3 LHYHOARQ &RUHE WH 5 HKDELOMARQ DG
7UDR HOW, QMUHOARQ

+ KLBI WH GHYHERSP HQEQJ RDY DARZ. | RUDQXQGHUMEQEQ) R VKH SRIF \ DUHDVWDWDUH EHQJ 1 XQGHG WH
VHEH P RGHY DABZ | RUXQGHIAMDQEQ) WH LOYHWR HOV EDVHGRQDVSHF WP Rl QHHG

YUXWH \KRZVKRZ WH IXQGVDARFDWGE\ DIHQF \VSUHDG DF BW\WH I RXUVHIME HP RGHY 7KH$ SSHQAF N
LOFOXGH DVEE®! Z IMK GHVILBIG LQI RUP D MRQRQWH SHUF I HR HOF KDJHQF W I XQGV DARF DMG DF BW/\WKH
VHYEH P RGHO7KH J UHDMAMQXP EHUR DI HQRLHV DABRF TMG 1 XQGVRQ 3 RUMIYH < RXW ' HYHBSP HOW
DIHQAHV  DQGWH | HZ HVAQXP EHUR! DI HQF IV DABF MG I XQGVIQ&RUHF WH 5 HKDELQMMRQ  DIHQF BV
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. ,Q)< ELARQ R WH I XQGV DR MG | RUF KOHQ DQG\ RXWK Z HH 1Q UHVSROWH VR D F D@1 H

RUMUHDWRU\ RXWK DQG FKLEBLHY 1 XQGV DIRF DG LQWH 7 UHDVP HQW, QMUYHOARQ DQG
&RUHPWYH 5 HKDELQARQ VHYLFH P RGHY

. ELARQ Z HH LQYHWR HQAVVR SURYIGH SRMIYH VXSSRUNV DQG J URZ W RSSRUMQIMIV | RU\ RXVK
DQG FKIEUHY 1 XQGV DIRFDWG LQWH 3 LHYHQARQ DQG 3 RUMYH < RXVWK ' HYHERSP HOWHE HP RGHY

EI@RQ R WH I XQGVZ HH DIBRF BMG RQ 7 UHD HOW, QMUYHQARQ SLRI LDP VDQGVHE N 0 RW
R WHVH I XQGVZ HH IHDWG VR NHHSIQ) WHQYHVRI F KEBUHQ DQG\ RXWK 6VEE®! 7KH UHP DIQQ)
LOYHWR HQV Z HH LQWH + HDDM\ DQG6DIHF Bk RUHV

« 3RVMYH<RXW' HYHBRSP HQASURILDP VDQGVHYYIE WF R SUVHG EITIRQ R WHIXQGV
DARFDMG RQFKIGLHODQG\ RAK IQ) < ZIWK P RAMR WWH LOYHWR HOWIQWH ( GXF BMGF BMIRY  7KH
UHP DIQQ) LQYHWR HQW | HRIQ WH FDWI RUHVRI 6\VBE®! + HDOK\ (P SB DE®I DQG &RQQHF WG

«  3UHYHQARQSWRIWDP VV DQG VHYIFHY DFF RQMGIRU P I@RQ R WHIXQGVDIRF BMGRQF KTGHQ
DQG\ RXW Z MK P RWRI VIKHVH I XQGV I RF XHG RQSLRILDP V1QWH 6 VEE®I GHYHBRSP HQEQIRDO$ VP DD
DP RXQAR WH 3 IHYHOARQI XQGVZ DVDOR IQWHF BMIRUHVR! + HDOK\ DQG6DIH

. &RUHPWYH 5 HKDELMAMRQ SLRILDP VDQGVHWYIE NF R SUMVHG FIARQ R DWIXQGVDIRF MG RQ
FKIEUHQDQG\ RXVWK



YUXWH  VKRZ VWH LOYHWR HOVE\ VHYIE HP RGHIDQGKRZ WH LOYHWR HQV Z WKIQHDF KVHUYLE HP RGHOZ HH
DARFDMG VR WWH GHYHBRSP HQ/EQ RDY

),¥85( )< ,19(670(176 % 6(59,& 02' (/ $1' ' (9(/230(17$/ * 23/

. A+ LIKQKW

. R WH D@BFDWRQY GHAFDWIG VR WH &RQOHF WG ( GXF DMG DQG( P S®& DEGI GHYHRSP HORQJ RDY 1 DD
LORWH 3 RMWYH<RXW ' HYHRSP HOWHWIE HP RGHO

. $® RMDDKH GHYHERSP HQBQJRDY Z VK WH H FHSMRQR! LOYHWR HOVIQ6DIH KDYH VRP H DARF BARQY
Z WKIQWMH 3 RMIYH < R HYHERSP HQAVHYE HP RGHO

. R D@ XQAQ) DARFDWG | RUFKI@IHQ DQG\ RXWK | DIIQUR WKH 7 UHDVR HOW, QMIYHQARQVHUYIE HP RGHO
Z KIEK LV SUP DU® FROGHAMG VR WH+ HDOK\ 6 DIH DQG 6 VZE®I GHYHBRSP HOBQ) RDY
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. H + DK@ KW

. R DQJ HHDAXQGV IR RXMK SURIWDP V DQGVHWYIF N DUH DABRF MG VR WH 7 UHDV? HOW, QMUYHQARQ
VHYIFHP RGHO

« $Q@KUKZD IXQBVIFOGGIQWH) < 6 FDQD@RF BMG I RU\ RX\W SLRILDP V DQGWHWYIE N DUH D@ BMG VR
WH 3 RMMWYH <RXW " HYHBRSP HQANVHIE HP RGHO

. R DM WKWWIXQGV | RUN RXWK SURJLDP V/ DQG VHYE N DUH DORF BMG VR \VKH
7U-DR HOW, QMYHQARQVHWYIEH P RGHO

. R D@B SHADOE VDM ) XQG DARFDARQY DLH LQWKH 7 UHDV HOW, QMIHOARQ DQG
&RUHPWYH 5 HKDELQMMRQVHYLFHP RGHO



$ SURUW IRUWH) < ) MFDOBFDQZ DVE IR SDUDEIOW Z IMK WH QHZ. SURF MV DQG DSSURDE KWMBEQVKHG Z IVK
WH) < ) IMFDOBFDQ ,\ WV P SRUWBQWR QRMVKDWE W] WDQG F RGVRQVDF BW I IVF B HDW H MADQG
LP SDPWKH .OMSUHVIMRQR! DQ. FRP SDUVRQY

. H + DK@ KW

. 7KH)< GFDQIQFOGHG %IlQ\ RAK IRF XHGIQMHMR HOV R WHWREOQ < EXGIHW
FRPSDHGWR  %lQFOGHGIQ) < RWHWREQ < EXGIHW 7KLY IHSUIMVHQW D LOFUHDVH
LQ GREDW/ FRP P MWMGVRZ DG\ RX\VK 1, @ORLY

. 7KUH DIHQAHVZHHIQFOGGIQWH) < ) IMF MBFDQWDWZ HHQRAIGF RBHGIQWH) < ) MF D
6FDQ 6l  DIHQFHVWDWZ HHIGFOGHGIQWH) < ) MF MBFDQAGQRWKDYHDQ, \ R\ IRF XHG
EXGIHAWP VIQWH) < ) IMFDGBFDQ

R WKH LQFOXGHG EXG HWUHP DIQV ZMIQWHVDP H - DHQFLHV ' +6 ' &) 6 ,6% DQG,6$& DVWH
SUHYIRXV6FDQ

. QHR HOVVRZ DBV WHBVIDE®! ( GXFDWAG + HDOM\  DQG ( P SB DE®! GIYHBRSP HQDO JRDY
IOFUHDWGIRP )< W) < ,QvHWR HONVRZ DLGVWH 6 D H DQG &RQQHF WE GHYHERSP HQBQ) RDY
GFUDHGIRP )< )<
o, QMR HOVVRZ DBV \WH &RQOHAMG GHYHBSP HQEQJIRDOGHF EDHG IIRP )< W) <
o, QMHWR HOVIQWH ( P SB DE®I GHYHBSP HQEQI RDACF HDVHGE! DB RW  DQGLQYHR HOWIQ

WKH ( GXFDWG GHYHBSP HQBQJ RDAGF HDVHGE\ IRP )< WR)<

., QMR HQVIQWH 3 RUMIYH < RXWK' HYHIRSP HQADQG &RUHAVIYH 5 HKDELOVIMRQ \HUYIFH P REHY
LOFUHDVHG Z KL®! LQYHR HOW LQWH 7 UHDVR HOW, QMYHQARQ DQG 3 LHYHQUWRQVHYIE HP RGHY GHF HDWHG

IRP )< )<
o, QYHR HONVIQWH &RUHPRYH 5HKD EMARQVHYE HP RGHAGQF HDVHGE\ IRP )< )<
o, QVHWR HOVLQWH 3 IHYHQARQVHUYIEH P RGHOGH HDVHGE) IRP )< WR)<
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OVWA FHIVH DX OAWANSNSSADAHALTHM WISAHD AN OAOAVH [OXT WX \ HA OTOHDXOADT A0 HN OHAHNDT
OdW X0 ) M SRP/6 W 9 AR HAMWIMA ARD ANVOVINES d1I/A Oa49d 9N (> (HMAADHAS RHOH DA (> (HWOINHEDH @
[Od daNH O VOXH dd NADEIWNH MO HMAM M M 20HT D3 ZWH OXIDAMHAY HAAIAS dM 9 Z HOOH ASVWANSNSSANAH \ > )




7KHIRG®Z 1Q) VHAARQIGQFOGHVDP RIHLQ GHSWK RYHUYIHZ R KRZ 1XQGVZ HH DIRF MG DQG ELRNHQ RXVE\
GHYHBSP HQEQJRDOWEUAQ) RQSDIH  DQGVHUYIF HP RGHO WIUAQI RQSDIH

7KLY VHPRQLQFOGHVIQ RIP DARQRQ

. ) XQGVDIRFDWGE\ GHYH®RSP HQVWIQJ RDOLQFOGQ) WH SHFHORIHR VRBAXQAQ) Z WKIQHDF KIRDO
DQGWH QXP EHUR! DI HQAHV Z WK 1 XQAQ) DARF MG LQ HDF KGHYHBSP HQ/EQ) RDO

. 0 RHGHWIIGBGSRIWDP 1QRP DARQRQVIKH ELHDNGRZ QR | )XAQ) MRFDWG R HDFK GHYH®RSP HQWRO
JRDCZ WKIQDJILYHQDIHR  LQFOXAQ) WH SHUF IR HR! | XQGV DARF BMG VR WWH GHYHERSP HQQ) RDGRXW
R WWH DIHQR 'V VREBCEXG) HW

. ) XQGVDARFDWGE\ VHUYLFH P RGHOLQFOXGQ) WWH SHFHQRI H R VRO XQAQ) Z IWIQHDF KP RGHIDQG
WHQXP EHUR DI HQFLHVZ W I XQAQ) DARF IMGLQHDF KWHE HP RGHO

« 0 RHGAMIGBIGSWRIWDP LQRWP DWRQRQWHEUHDNGRZ QR 1 )XQGVE\ VHYIFH PRGHOD@FDMG VR WH
GHYHBSP HOAQI RDO

7R VHH WH I XQEUHDNGRZ QR! 1XQGV DABF BMGE\ DI HQF \ VR HDF KGHYHBRSP HQ/Q) RDCS®DVH UH HUVR WH
$ SSHQAFHV




























o 5HAXIW HOADQG 6 HPPARQ

e )P 7KHDWU3 UIRGXPARQYOXMOHW' HYHRSP HQWV
« : RINRUFH,QQRYDARQDQG2 SSRUW¥QW $FW 2%
o [ 1IFHMQ DQG7HWMO]

« SHIXOWR ( QRUAHP HQW

- / DERU/ DZ &RP SODQFH

 : DDH&@IP

« 3IRPRM (QRUFFH+LIKZD 6DHW

«  $URQ,QYrHVWIDURQ

« SHIIRQD IIIFHR ( GXFDWRQ6 HYIFHV

o 7WDAQ) DQG&RAMXIQ] / HI DOl GXFDWRQ

o SHKDEIOMMMRQ (P S® P HOWV7WDIQQ) DQG5HDWAG6HWYIE N
e 2SHDARQVR WH6HRURVIY RI 6\VIDWM





















) &RQOHFWG

' HIIQMRQ 6WHQI VKHQ FXOXUDCDOG HQYLLRQP HQVIDOYLVZDN

. H + UKQKW
« SARWDOXQGY GBWWDQ R D@XQAQ] VDM BMGVRZ DG WH &RQUH- W5 GHYHBRSP HOWAQJI RDO
o 7KH' HSDUWR HQAR +XP DQ6HYIFHV DFF RQVIRU R 1IXQAQ) DB MG WRZ DG WH &RQUH W5
GHYHBRSP HQWRQ) RDOEXWKLY UIHSUAMHONV GWWDQ R WHUVRVBCEXGI HW
Rl 1 XQGV DBRRFDWG VRZ DUG WH & RQOH W5 GHYHBRSP HQWQ) RDA DO WH 3 RUMYH < RXWK
" HYHRSP HONHXYEFH P RGHO
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$ @YXGI HWB LRI LDP V LQFOXGHG LQ &RQOHPWG
«  &RP SUHKHQULYHE&RP P XQW YDVHG<RXW 6HUYIE N &89 6
. B6XSSRUN( QKDQFH 1 RUMHDWMLY , QR 3 XETE 7 DQUW
. &RP P XQW YDVHGEHEHV * 5)
.« ' HYHBSP HQEO MEIDAH 2 WHUB XSSRUAYH 6 HUYE A
. &RXQN) DL
. ,@CRV1DARQDS XDUG
. 2 SHDARQVR WHGEHAUHEY R 6VIDM



* 3RVIVYH < RXWK ' HYHBRSP HOW

' HL.QMRQ 96X LQGLYIGXDCDWHW DQG LOFUHDVH FRP SHWAQFLHY

. H + LJKQIKW

o  7KHGHYHRSP HQEQ) RDQ] GXFDWAG P DNHV XS R WHWHXYE HP RGHCB RUMYH<RXW' HYHRSP HOW

e 7TKHVWHYYIFHP RGH®B RMIYH < RXW' HYHBRSP HQALHSUHVHOW R WWHVRVEQA XQGV LOF XIBHG LQWH
EXGHWV

e 7KH,RYV6VIMYRDGR ( GXFDAWRQUHSUWVHOWNV R VRWQO XQGV DB DG VR WH VHXYIE HP RGHO
3RUMYH <R HYHBRSP HQW
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$ @YXGIHWB LRI LDP VIQFOXGHGLQ 3 RUMIYH <RXVIK' HY RSP HOW
. 0 DQGDMG &DWJ RUFDY
. 1HHG YDVHG6FKROUKLSYDQG* LDQW
. ( GXFDARQDQG 6 \WGHMB HUYEHV
. &RP P XQW YDVHGEHWIEHV * 5)
. &DUHHUDQG 7HKQFDQ GXFIMRQ
. THHQ5($&+
«  6FKRRBXSSRWAG HUYEHV
. $\WHWP HOADQG$ FFRXQIELDN
. $IWUBFKRRGBWRILLP V
. (P S® HU7WDIQQ) ,QHP HOABWRIWDP (7,3
«  &RP SUKKHOLYHE&RP P XQW YDVHG <R 6HYIE N &8%<6
. 6WGHON3OFHGSWS N
. 7HDFKHUDQG: RINHUGKRWRIH3WRIUP V
«  3UHDEO&KITS+HDOK DQG2 WHUYDME ) DP 1O 6\EELD) DARQGHWYE N
«  6XSSRUN( QKDQFH 1 RUMHDWMLD , QR 3 XEF 7 DQUW
«  (11HPAYH 7HDFKHWY DQG/ HDGHWY/
« : RINRUFH' HYHBSP HQA LDQW



« 3UMGHOADO IEWDY 5 HVHDURK DOQG &R@F IRQV
« ' HYHBSP HOEO MEIOAHY 2 WKHUGE XSSRUAYH

« (GXFDUIRQ

«  6SHADY GXFDARQ6HYFHV

« ) WH6HMEFH ( GXFDARQDQG* LDQW

. 7HP SRIDY $WMBQFHIRUL HHG ) DP LOHV 7$1)

. 3XEQE6DHWN ( QRFHP HOW

. 2@HU: DUG7DQUMMRQEHIMEHV

. 9RFDWRQDBWRIWP P IQJ

.« 6XSSOP HQEOL XWMRQ$ \WIMBQFH3WRIWDP 61$3
« 9HMDQV * LDQN DQG6 SHADWV 6HYIE N

. +HDOM3RIA 3@QQQJ DOG6VDAMEY

. $GYDQFHG3 @FHP HOW

./ .QFRQVE&KDWMIL * H$ FDGHP \

. +HDOM 3LRP RARQ

. 1XOAQI * DOV

e ' LYHML\ LQU +LIKHU( GXFDARQ) DFXOV 1Q, @R ' ),
. &KIG&DHS$ \WMWIQRH 3 LRI LDP

. 5HAXWR HQADQG 6 HBFURQ

. ( GXFDARQDCBRIUP P 1Y

. $UNV( GXFDARQ

e )P 7KHDMU3IRGXPURQYOMOHW' HYHBRSP HOW
. B6AHQFH 7HKQR®\ ( QIIGHHUQ) DQGO DWHP DAE V

THKCGR®I\ * IDQV

S Xy O . Y4RDGEDQG
O GFIMRQ, QMMPRQ . /DERU/ Z &RP SIDQFH

( GXFDARQDOEXE@XUDODQG 3 XETE 3 R UP P 1Q) . DIHEOP

§S| LD““,Q“HWF')%“U'“W Rl GVIDM . 3WRPRM ( QRUIFH+LIKZD 6DIHW
DUNHW HYHBSP HW . ( GXFDAWRQDCH WIIGP HQW

« SHIIRQD IIIFHR ( GXFDARQ6 HYIFHV

« 6HYFH3IWRIWP V

. $URQ, QMMM DARQ

. 0\ &HAW7WDMHU

6 HIMIFHV

67(0 ' LYHMW * LDQWV

. $JHQP 2 SHDIRY/

. 5HIIRQDCH FDGHP LF &HQMU* LDQW

. &RXQN) DY

. @RV1DARDSG XDG

. : RINRUFH,QQRYDARQDQG2 SSRUMQW $F W ,2$

. $UNVDQG) RUHIQ/ DQIXDIH( GXFDARQ* LDQAB LRI LDP

$)/

o [ 1FHMQ] DQG7HMQ]

. SHIXOWRY ( QRIFHP HOW
. ' MDWHERQARO

. 6WGHOM HDOK

7WDIQAQ) DQGE&RMXIQ] / HI DO GXFDARQ
. SHKDEIMIMRY (P S® P HOA7WDIQQ) DQG

5 HDWAG 6 HOLIERV

. (QOK/ HLQHY
. &KDIMUBFKRRY



























$ )< $ARFDMG) XQAQ IRUEK
$JHOR\ B\ ' HYH®RSP HQWBO RDO

%)< $ARFDMG) XQAQI IRUEK
$JHOR\ E\ 6HUYIFHO RGHO

& ' HYHBRSP HQPO" RDOB QDSVKRW $ GAMRQDO HVIDO

6 HUYLFH 0 RGHO5 QDSVKRW $ GAVIRQDO HVDLO
( 7RIBQ [ FOXGHG) XQGVZ MIQ, FXGHG$ JHQFIHVE\ ) XQG7\ SH
) )< 3WRIWP 1DPHVE\ $JIHQR

* 3WRIWP VEDVWHGRQ' HYH®RSP HMO RDO

RQ6HYIFHO RGHO
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