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7KLV JXLGHERRN Z DV FUHDWAG DV SDUWRI D ' LLHFWHG 6WKG\ LQ VKH
0 DWHU RI 3KLDQW RS\ DQG 1 RQSWRILW/HDGHWKLS SWRJWDP . LD
DQG (P P D WHFHLYHG VWKH ( 2l Ap:: S Ru! ' J2S®PSH1I i S2®@ b 2 §K5H
X hSH LQ VXSSRUWNRI WKLV JXLGHERRN 7KH DXWKRW DSSWHFLDW
VWKH VXSSRUW

7KH DXVKRW J WDWHI XA DFNQRZ GHGJH WKH IRARZ LQJ LQGLYLGXDO/ Z KR
VKDUHG WKHLWUNQRZ (HGJ H IRUWLY J XLGHERRN
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.LDOF HW LG DQG (P P D: RRG DWH SWRIHWLRQDO/
Z RINLQJ LQ &DQDGDV QRQSLRILW DQG FKDUMWDE O
VHFWRU 7KH\ FRQGXFWG VKH WHVHDUFK DQG FUHDWHG
VKLV J XLGHERRN DV D GLLHFWHG WX G\ DV SDUWNRI VKHLU
0 DWWU Rl 3 KLDQW RS\ DQG 1 RQSWRILW/ HDGHWKLS

SWRJWDP DW&DUHWRQ 8 QLYHWIW 7KH LGHD IRU WKH
WXG\ WWP PHG IWRP (PP DB/ H SHUHQFH
MXQFKLQJ VKH * RRG )RRG ,P SDFW D |HGHWD@®

LQFRUIBRIDWHG QRQSWRILW : KHQ VWKH RW DQL DWRQ
GHFLGHG WR LQFRUSRWDW (P P D WDUMG VHDUFKLQJ

VKH LQWHWQHWDQG FRQQHFWQJ Z LK RWKHW Z KR KDG
JRQH VKLRXJK VKH VDP H SIRFHW WR IL] XUH RXWKRZ

VWR LQFRUSRWDWA D QRQSLWRILW LQ &DQDGD + RZ HYHU

VKH IRXQG LW GUILFXQV WR 1LQG OHJLWP DWH Z H®

WHVHDUFKHG LQIRWP DWRQ VKDW Z DV KHGBIXO DQG
Z KHQ VSHDNLQJ Z VK RVKHW VWKH\ YRLFHG VWH VDP H
FRQFHWV 2 QFH LQFRUSRWDWG VWKH WUXJJ A
FRQWQXHG WR ILQG P RWH LQIRWP DWRQ RQ WKH QH[ W
WWSV QNH ERDUS GHYH@RSP HQW DQG |LQDQFLDO
P DQDJ HP HQW DQG WR NQRZ Z KDWWDVNV QHHGHG WR
KDSSHQ LQ VKH | LU\ HDU

7KLV J XLGHERRN RXVWQQHV KRZ WR WDUND QRQSRILW
RW DQL] DWRQ LQ &DQDGD Z IVWK VSHFLLFDWRQV |RU
HDFK SWRYLQFH DQG WHULVWRU DQG DW VKH IHGHWO
GHYHO $GGLWRQDG WKLV UWHSRUN SWRYLGHV QHZ Q
IRBP HG RUW DQL] DWRQV Z LMK VKH WWHSV WHT XLLHG
GXUQJ VKH ILWW \HDU RI VKHLW H[ DWHQFH 7KH
QRQSRILW VHFWRU WHQ@HV KHDYLO RQ VKH ZRW RI
YROXQWHW DQG VKH LGHDV Rl JRRG SHRS®4 DQG VKLV
JXLGHERRN DLP V WR KHG VKRVH JRRG LGHDV FRP H W
ILXLIWRQ 1 RWEQ VWKHW DWH P DQ\ SDWKV IRW DUG
ILRP DQ LQUAD@ JRRG LGHD 6R VKLV JXLGHERRN
SWRYLGHV  FRQWGHWWRQV DQG RSWRQV IRU
LQGLYLGXDOYY WR ILQG WKH EHVWZ D\ IRW DUG |RU VKHLU
VSHFULF QHHGV
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7KH NQRZ GiGJH LQ WKLV JXLGHERRN
FRP HV ILRP H[LMWMQJ VRXWFHV RQ VKH
WHJ XDWRQ RI FKDUWHV LQ &DQDGD ILRP
JRYHWP HQW DFDGHP LF DQG SUDFWFH 7+( 121352),7
VRXUFHV  $ GGLWRQD@  VKH DXWKRW 6(&725 5(/,(6
FRQGXFWAG LQWAYLHZ V. Z WK IRXUL e i i
IRXQGHW RI QRQSWRIMW Z KR WDUMG 25, 2)
WKHLU UHVSHFWYH RW DQL] DWRQV LQ VWKH : :
@WV ILYH \HDW DQG HLIKW LQGLYLGXDQY | & 4 el A0 el
ZLK  QRQ SWRILW VHFVWRU  H[SHUMVH | £ Caie 2 ol
LQFXGLQJ H[ SHUHQFH LQ QRQSWRILW@MZ | & 2e b il
| LQDQFH ERDUG GHYHORSP HQW  DQG | = . (%22, $,06 72
JRYHUWQDQFH RU Z KR KDYH DWIWKG QHZ |88 8
RW DQL] DWRQV LQ VWKHL ILWW \HDU RI :
RSHWDWRQV 7KH DXVWKRW WDQVFUEHG ' ($6 &20( 72
DQG FRGHG WKH LOQWAWLHZV WR DWHW )58,7,21
FUWFDO VWKHP HV DQG EHW SUWFWFHV
XVHIXOIRU LQGLYLGXDQY Z KR Z DQWVR \WD
D QRQS RILWRW DQL] DWRQ

7+( $87+256 75$16&5,%(' $1' &2' (' 7+
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6WUNQJ D QRQSUWRILW RW DQL DWRQ LV D VL] QULFDQW XQGHUMNLQJ
%HIRWIH LQFRUSRWDWQJ WHUH DWH VWKWHH LP SRUMQW FRQVLGHWDWRQV
IRXQGHW P XVWWH[ SQRWIH 7KH LWLV WR H[ DP LQH \ RXU P RWYDWRQV
IRU HP EDINLQJ RQ VKLV YHOWKWH %HIRUH WDUNQJ D QRQSUWRILW
RW DQL] DWRQ IRXQGHW P XVW VHO WHIGHFW 0 XQNSCH LQWAUYLHZ HHV
FDXWRQHG DJ DLQVWWDUNQJ DQ RU DQL] DWRQ IRU WHVXP H EXLGSLQJ RU
VRFLDOF@RXW 2 QH H[ SHUNDGYLVHG VKDWLQGLYLGXDO/ VKRXG5 DVN A& K\
\ RX"BDQG & KDWP DNHV \ RX WKH WJ KWSHWRQ IRUWLY IR RUWR QHDG
VK LV RW DQL] DWRQ" B

7KH VHFRQG LV WR VKLON VKWRXJK \RXU EXVIQHW SM@Q : LK WKLV
LQIRWPP DWRQ LQ P LQG WKH VKLG FRQVLGHWDWRQ LV WR H[ SQRWH WKH
VWWXFWUHV \ RXU RW DQL DWRQ FRXG WNH LQFOXGLQJ JWDWIRRW
QRQSRILW IRU SURILW RU FK DUWDE CH

aUZe WNTA TU"U

$ WVWKH P RVWEDVLF GHYHO FUIHDWQJ D EXVIQHW SMQ LQYROHV
WHVHDWFKLQJ GHYH@RSLQJ D SM®MQ VKDW LQFXGHV D IXQGLQJ
VWUDWAJ\  LGHQWI\ LQJ KRZ VKLV RW DQL] DWRQ Z LADEH GL I HIHQW
ILRP  RWHW DQHDG\ ZLMKLQ WH VDP H P DUNHW DQG
LGHOWI\ LQJ SRWQWDO SDUMHWKLSY QHW RUINV DQG FRQWDFW
%LUQK DX P 0 XONSQY LQWAWLHZ HHV Z H FRQVXQMWG

WHLVWHWDWHG VK H LP SRUMQFH RI FRP SGHWQJ VKLV WHS EHIRW
LQFRUSRWDWQJ DQG DVNLQJ SWDFWFDOTXHWIRQV VXFK DV Z KR
Z LGD FRQWRO VKH RW DQL] DWRQ DQG Z KHWH VKH IXQGLQJ Z L@
FRP H ILRP 2 QH LQWAUYLHZ HH VWAHWHG VKH LP SRUMQFH RI
GRLQJ P DINHWWHVHDUFK Z KLFK LQFOXGHV GRRNLQJ IRUJDSV LQ
WH®WHG VHUYLFHV DAHDG\ H[ LWEQJ Z LVWKLQ VKH VHFVRU DQG
FRQVGHUQJ U RVKHUSHRSQH Z RXG5 Z DQWWR EH LQYRO'HG DQG
Z RX@ VXSSRUMKLY VRUVRI YHQWKLH b
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) RXQGHW VKRXG5 XVH VKH DQDQ VLV ILRP VKH
EXVIQHW SM®MQ WR LGHOWI\ VKH EHVWIRW IRU
WHLW RWDQL DWRQ ,W LV FUFLDO WR
XQGHUMDQG WK DWVKHWH LV QR WHT XLLHP HQWWR
LQFRIBRWDWH 7KLV GHFLVLIRQ VKRX@ FRP H
ILRP D WKRXJKWXO SWRFHW ZKHW VWKH
EHQHILW UVNV FRWY DQG WP H UHT XLWHG IRU
P DLQWLQLQJ LQFRUSRWDWRQ DWH FDWHIX@
FROQVWGHWG 9ROXXQWAHU 0 DQLWRED

0 DQ\ LQWHWLHZ HHV ERWK IRXQGHW DQG
VHFWRU H[ SHUW WHFRP P HQGHG H[ SGRUQJ
WH RSWRQ RI SDUMHUQJ Z LK DQ H[ LWIQJ
RW DQL] DWRQ WWHU VKDQ FWHDWQJ D QHZ
RQH &RQVIGHU Z KDW LW LV VKDW \ RXED GR
EHWHU P RWH  HITHFWYHQ DQG P RWH
HITLFLHQWA VKDQ SURJ WP V RU RW DQL] DWRQV
DQHDG\ RXW WKHW ' RHV VWKLV UWHT XUH
LQFRUIBRWDWQJ DQG EHILQJ D VHSDWDWHA
RW DQL] DWRQ" 7KLV LV D WHIGIFWYH SURFHW
VWKDW IRXQGHW VKRXG WONH VHURXVQ
FRADERWWRQ FDQ EH P XFK P RWH HIIHFWYH
LQ GHQYHUQJ \RXU SWRJWP LGHD Z L\KLQ DQ
XP ELHGD Rl D P RWIH HWDEQVKHG DQG Z H@®
WHVRXUFHG RWDQL] DWRQ DQG FRRSHWDWRQ
FRXQ@5 WHGXFH FRP SHWWRQ IRUIXQGLQJ

,| FULHDWQJ D VHSDWWH RW DQL DWRQ LV VKH
EHW SDW IRWDWG  IRXQGHW VKRXGS
FRQVLGHU WKHLU RSWRQV 7KHVH IRWP V DWH
JWDWIRRW RU XQLQFRUSRWDWG QRQSURILW
LQFRUIBRWIDWHG QRQSLRILW DQG  WHJI LWHLHG
FKDUWHV  2QH  LOQWAWLHZHH  WIRQJQ
VXSSRUMG FRQWGHUQJ D IRUSLWRILW P RGHO
EHFDXVH \ RX KDYH WR SD\ W[ HV RQQ U \RX
PDNH P RQH\ DQG LW FRP HV ZLW W
RYHWLI KWWK DQ FKDUWHV RU QRQSLRILW |DFH
7KLV JXLGHERRN Z L@ IRFXV RQ QRQSLRILW
LQFRUBRWDWRQ EXWIRXQGHW Z RXG5 GR Z HO®D
W FRQVIGHU WKH YDUHW RI IRWP V VKHLU
RW DQL] DWRQ FRXG5 WDNH

6 LQFH IRWP DO
LQFRUS RUIDWRQ LV QRWD
WHT XLLHP HQW I RXQGHW/

P XVWFDUHI X
FRQVLGHU VK HLU S DVK
IRW DG ) LW
|RXQGHW VKRX @5

FRQVLGHU VK HLU
P RWYDWRQV DQG KRZ
VK HLU X QLT XH VNLAY DQG

H[ SHUHQFHV P DNH
VWKHP VKH W KWSHWRQ
VR GHDG VKLV YHQWK LH
6 HFRQG |RXQGHW
VKRX@5 FUHDWA D

E X VLQHW RUVWDWAJ LF
SM@Q WR H[ SARWH VKH
RS SRUMXQLWHV DQG
FK DAMHQJ HV DWRFLDWAG
Z LK VKLV YHQWX LH

7KLWG IRXQGHW VKRX 5
FDWHI XA H[ DP LQH VKH
IRLP WK HLU
RW DQL] DWRQ FRXGB
WDNH VK DWE HYWDQJ QV
Z WK LW P LWLRQ DQG
HQYLLRQP HQW ! 2P§KS6
@u2u b HISH
bg§ 2/ 2SHP B S: S
/2 TEHY So H! u

HZW | u: HIEH
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KHQ FUHDWQJ D EXVIQHW SMQ VKH ILWVWWHS LV WR FRQVLGHU VKH
RW DQL] DWRQB/ SXUSRVH DQG KRZ LWZ LG DFKLHYH LW 7KH $ X\WDQ@DQ
&KDUWHV DQG 1RW)RU3LWRILW &RP P LWIRQ 1 ° KDV VHYHWO
SWDFWFDO JXLGLQJ TXHWYRQV IRU FKDUWHV ZH KDYH DGDSWAG IRU
QRQS WRI LWRUW DQL] DWRQV
e : KDWZ LODVKH QRQ SWRILWW. WR DFKLHYH"

e : KDWZ LGDLW P DLQ DFWYLWHV E H"

e : KDWSUWRJ WP V RUVHUYLFHV Z LGDLWS LRYLGH"

e : KR LV LW WDW HWDX GLHQFH"

e : KR Z LGDEHQHILWIWRP LW DFWYLWHV DQG SURJ WDP V"

e : K\ LVVKHW D QHHG IRUVKLY QHZ QRQ SLRILW

+RZ RQJ Z LADLIWDWY : LGIWEH IRUD RQH RIl VKRUNWHLP SURNHFW
RUDQ RQJRLQJ QRQJ WHLP YHQWKLH"

7KLV SKDVH Z LGD QNHQ WHT XL WVHDUFK RQ VKH HQYLLRQP HQW DQG
RVKHU RW DQL DWRQV GRLQJ VIP LU Z RIN Z LKLQ VKH VHFVWRU 7KH
VHFRQG WWS VKRX@ EH FRQVLGHUQJ WKH WHVRXUFHV LHT XLLHG |RU VKLV
YHQWUH DQG FWHDWQJ D IXQGLQJ VWDWHI\  %LUQEDXP 7KLV
FRXG5 LQYRO'H DWHWILQJ Z KDWRQJ RLQJ FRVW Z LGDEH LQYROYHG Z KDW
WHVRXUFHV DUH DQHDG\ DYDL@DE® WR \RX RU Z KDW\RXU WDII DQG
YROXQWHHU QHHGV Z LADEH 1 H[ W FRQWLGHU Z KHWH LWZ LADRSHWDW ) RU
H[ DP SCGH Z LADLWRSHWDWA (RFDA SRYLQFLD@ RUIHGHWDA VKLV P D\

DWLW  \ RX LQ GHFLGLQJ ZKHWHU W LQFRUS RUDWW
SWRYLQFLDAY WHUULVRUDG RU IHGHWD@ " ) LODA@ WKLON VWKIRXJK KRZ

VWH RWDQL DWRQ ZLd EH P DQDJHG DW VKH JRYHWDQFH DQG
RSHWDWRQV GHYHO/  $XWIDADQ &KDUWHV DQG 1 RW) RU 3 WRILW
&RP P LIWIRQ 1
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KLOH ERVK QRQ SUWRILW DQG FKDUWHV RSHWDW RQ
D QRQSWRILW EDVLV WH\ DWH GUIHWHQW 7KLV
GLVWEQFWRQ LV P SRUDQW IRU IRXQGHW WR
XQGHUMDQG HVSHFLD@ Z KHQ IRWP DQ@] LQJ VKHLU
RW DQL] DWRQ

$ FFRUWGLQ) W WKH &DQDGD 5HYHQXH $JHQF\
W /2 TH 2pS BSH : S2u S:: §HHP )
§6P!:) 2: 8hHiHR: HISH S2u H&§@S2H: S ®
S2u  2bS byp® S ® / P2SHU® ung6P: thpvo 1 2
§ES6 i polS2u) S B /2 huy p H / 6uS: P2u)

2ug2uSH ) 2 S o HIu2 / P2/ :p pn8p/ H
/2 THHX * RYHWQP HQWRI &DQDGD SDWD
ZKLOH W pubb Hi2u® 8@S2BH: S2u 8§@S2HHS! du

2bS BySHP ) /P! a8 1T P ®SHP :) 2/ 2thSHuU
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5 HJ LMWHLHG FKDUWHV P XVWDSSQ WR VWKH &DQDGD 5 HYHQXH $JHQF\

&5$% DQG EH DSSWRYHG FDQ LWXH FKDUWEG W[ UWHFHLSW IRU
LQFRP H W[ SXWRVHV P XVW P HHW WKH LGHQWILHG GLVEXWHP HQW
TXRW WWRXJK VSHQGLQJ D P LQLP XP DP RXQWRQ WKHLU FKDUMWDE OH
DEWYLWHY RUE\ JWQWQJ IXQGV WR DQ\ LQGLYLGXDO RU RW DQL] DWRQ
WKDW FDQ KHG IXUMHU WKH FKDUWB/ DIP V DQG LV H[HP SW IWRP

SD\LQJ LQFRP H W[ 1RQSWILW GR QRW KDYH WR JR WKWRXJK D
WHJ WWUDWRQ SWRFHW IRU LQFRP H W[ SXWRVHV FDQQRW LWXH
FKDUWEGH W[ WFHLSW GR QRW KDYH WR IRARZ D GLVEXWHP HQW
TXRW DQG DWH JHQHWDA@ H[ HP SWIWRP SD\LQJ LQFRP H W[ WKRXJK
WKH\ P D\ QHHG WR SD\ W[ RQ SWRSHUN LQFRP H RU FDSLWO J DLQV

%RW FKDUWHV DQG OQRQSWRIIW FDQQRW XVH WHLW LQFRP H WR
SHWRQD@ EHQHILWVKHLUP HP EHW * RYHWQP HQWRI &DQDGD

2 XU LQWAUYLHZ HHV EWRXJKW XS W R SUP DU FRQVLGHWWRQV Z KHQ
GHFLGLQJ] EHW HHQ D OQRQSWRIIW RU WHJLWHWHG FKDUW ,I VKH
RW DQL] DWRQB/ IXQGWDLVLQJ WUDWHJI\ WHAHV RQ LQGLYLGXDO GRQRW
VWKH DELOW WR JLYH FKDUWEH W[ WFHLSW DV D WHJ L\WHWHG FKDUW
P D\ EH QHFHWDU 2 QH LQWAUYLHZ HH H[ SMLQHG WKDWVKLV DELQW LV
GHW FUWFDOL VKH IXQGLQJ Z LADIRFXV RQ J RYHWQP HQW FRUSRWDW RU
VHO IXQGHG WWHDP V. 6HFRQG RQH IRXQGHU VKDWG WKDW VKH\
GHFLGHG VR JDLQ FKDUWE G WDVWKV EHFDXVH VKH\ Z RXG5 EH HQJ LE O
IRU IXQGLQJ VKDWILIWWKHLU P LWIRQ $JDLQ IRXQGHW VKRXGB WHYLHZ
WKHLU EXVIQHW S®Q VWR DWHW Z KLFK IRWP EHWW VXSSRUN VKHLU
IXQGLQJ SMQ
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0 DLOQWLQLQJ D QRQSRILW RW DQL DWRQ LV D
KHDY\ FRP P LW HQW WKDW ERVK |IRXQGHW
DQG VHFWRU H[SHUNW ZH LOWHUYLHZ HG
HP SKDV HG 0 DQ\ LQWAUYLHZ HHV VKDWHG
VKDW VKHWH LV D VXEWDQWDO DGP LQLVWUDWYH
Z RINARDG RIWHQ RXWILGH VKH |IRXQGHUW/
H[ SHUMVH : KLOH P DQ\ LQGLYLGXDQ/ Z DQWWR
VWDUNDQ RW DQL] DWRQ EHFDXVH Rl D SDWLRQ
IRUD SDUNFXMU P LIWIRQ VWKH\ LOWHWDG ILQG
VKHP VHOrHV WXQQLQJ GD\ WR GD\ EXVLQHW
RSHWDWRQV Z KLFK P D\ QRWEH Z KDW VK H\

H[ SHFW ,Q DGGLWRQ WDUNQJ D QRQSURILWLV
FKDAMQJ LQJ DQG LQYRO'HV QRQJ GD\V RIWHQ
RII VKH VLIGH Rl WKHLU GHWN Z KLOH VKH\ Z RWN
WKHLU GD\ NRE Z LMKRXWDQ LQFRP H DWILWW
,Q IDFW P XOQNSQH IRXQGHW Z H LQWAUYLHZ HG
VKDUHG VWKDWLWZ DV P DQ\ \ HDW EHIRWH VK H\

FRXG SD\  VKHP VHO'HV 0 DQ\ |IRXQGHW
DFNQRZ QHGJHG VKH DP RXQWRI SUYLHIH LW
WNHV WVR JR Z LVKRXWSD\ QRWQJ I¥KHUWH DW
SWREDEQ D RWRI DP D] LQJ LGHDV RXWWVKHWH
VK DW GRQ W J HWWDUMG EHFDXVH VWKDWV NKVW
QRW IHDVIEQH E 2 QH IRXQGHU VKDWHG VK DW LW
ZDV HDVIHU WR JHW IXQGLQJ WR KLWH

HP SQR\ HHV WKDQ WR JDLQ IXQGLQJ WR SD\

VKHP VHO 7KH K HDY\ Z RINQRDG

DGP LQLVWADWYH VWDVNV QNHQ RXWILGH Rl RQHB/
H[ SHUHQFH RU WNLGY Z KLOH RIWHQ Z RWNLQJ

DQRWHU SDILG NMRE DW D@ FUWXFLDO
FRQVGHWDWRQV Z KHQ GHFLGLQJ U WWDUAQJ

DQG UXQQLQJ D QRQ SWRILWLV D JRRG LW
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6\WUNQJ DQG P DLOQWILQLQJ D QRQSURILW RW DQL DWRQ LV LQFWHGLEQ
W[ LQJ ) RXQGHW VWHWHG VKH QHHG IRU VRRQ/ DQG WWDWAHJ LHV WR
P DNH WDUANQJ DQG UXQQLQJ D QRQ SWRILWVXWDLQDE DQG KHDIK\
6 KH®@ 7\ JLHO/NL WDWHV 0O GHILQH VHO FDW DV VKH SWDFWFH RI
WNLQJ DQ DFWYH LRMH LQ SIRWHFWQJ RQHB/ RZ Q Z H@EHLQJ SXWXLQJ
MR\ DQG KDYLQJ VWKKH DELQW WRRQ/ DQG RU IHVRXUFHV WR WHVSRQG WR

SHURGV RI WMHW VR VKDWWKH\ GRQBNWHVXANVLQ P EDMQFH DQG DG
VWR D KHDOX FUVLV E

2 QH VWUDWHJ\ VKDWFDP H XS GXUQJ RXU LQWAULHZ SWRFHW Z DV WKH

WFRP P HQGDWRQ VR ILQG VXSSRUN 0 DQ\ IRXQGHW VKDWG VKH
FKDGHQJHV Rl EHLQJ D VRR IRXQGHU DQG P DQ\ Z RX@ KDYH JRQH

EDFN DQG DVNHG IRUKHG P RWH RIWAQ + RZ HYHU WKLV LV QRWZ LVKRXW
LW FKDAMQJHV 2 QH IRXQGHU DFNQRZ GHGJHG VKH FKDAMQJH RI

ILQGLQJ VXSSRUNHFRQRP LFD@ RUIRUIUWHH GXH WR VKH VP DADEXGJ HW
DYDLDE 4 LQ VKH QRQ SWRILWMDUNXS SKDVH

6HO FDWH Z LD GRRN GUIHUHQW IRU HDFK LQGLYLGXDO DQG EHIRWHA
VWDOUNQJ |RXQGHW VKRXG5 FRQVLGHU Z KDWZ RWNV IRUVKHP DQG KDYH
VWDWAJ LHV VR VDNH FDWH Rl VKHP VHOYHV DQG VKHLU Z HAD EHLQJ

%HARZ DW WHVRXUFHV [RU VHO FDUH WR WDUN FUHDWQJ DQG

LP SO4P HQWQJ D VHO FDWH SMQ

¢« KWSV QRQSRILW XDUMUW RW VWKH SRZ HURI VHO FDWH D EUGJH
WR FRP P XQDOFDWH

e« KWSV VHOFDW FD

),9( 48(67,21672 +(/335,25,7,=( 6(/) &$5(

7\ J LHO/NL UHFRP P HQGV FRQVLGHUQJ ILYH T XHVWRQV WR KHG
SURUW] H DQG GHYHGRS VHO FDWH DFWYLWHV

D- RZ GRHV VKH TXDQW RI P \ GIDGHWKLS GLP LQLVK GXH VWR MFN RI
P\ RZQ VHO FDW" : KLFK KDELW QHJDWYHQ LP SDFWP \ VHO FDW
DQG Z KDWQHZ EHKDYLRXW FDQ , VXEVWWWW IRUVKHP " ' R, KDYH D
VHO FDWH SMQ LQ SMFH WR HQVXWH , IRARZ XS RQ QHZ EHKDYLRXW
DQG KDYH , VKDWHG WKLV SMQ Z IVWK RWHW Z KR Z L@ KRG P H
DFFRXQWE Q" + RZ Z LG, WDFN P \ SUWRJ WHW DARQJ WKH Z D\" +RZ
FDQ , EHVWVXSSRUNRVKHW LQ W HLUVHO FDWH HQGHDYRW!"E
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'n*> BONSGY -
)RU QHZ RWDQLDWRQV WH GHFIVIRQ W
LQFRUSRWDW LV QRWRQH WDNHQ QJ KW DV WK HUW
DWIH H[ WIQVLYH WLQJV WR FRQVWGHU EHIRW
LQFRUISRIDWQJ ,QFRUSRWDWQJ FDQ SUWRYLGH
RW DQL] DWRQV Z LK LQFWHDVHG RS SRUMQLWHV
IRUIXQGLQJ SURYLGH GHJ DOQ@DELAW VHFXUW WR
WH IRXQGHW DQG VKRVH LQYROYHG DQG LV D
WHIHFWRQ WDW VWKH RWDQLUDWRQ LV D
O4J LWP DVW HQWW : KHQ GHFLGLQJ Z KHVWKHU WR
LQFRUSRWDWH IRXQGHW P XVWVKLQN DERXWKRZ

WH\  ZL® IXQG VKH RWDQL DWRQ ) XQGHW
W SLFDA@ RXWRAQH Z KR LV HQJLEGH WR DSSQ DQG
WHFHLYH [IXQGLQJ IWRP WHLW RW DQL DWRQ

7\ SIFDA@ |XQGHW WTXLWH WH RW DQL] DWRQ WR
EH D WHJ LIWHWHG QRQSLRILW U QRWD WHJI LWHUHG
FKDUW 8 QGRXEWAGQ LQFRUSRWDWQJ DV D QRQ

SURILW RW DQL] DWRQ LQFWHDVHV VKH DYDLMDE LW

Rl IXQGLQJ \RX DWH HQJLEGH WR WHFHLYH : KHQ
GHFIGLQJ) ZKHWHU W LQFRUWSRWDW  VKH
IRXQGHW QHHG WR VKLQN DERXW WKHLU FXUHQW
JDO QDELAW  $V DQ XQLQFRUSRWDWHG
RW DQL] DWRQ VKH G4JDO QDELAW DAY RQWR
WKRVH LQYRO'HG LQ UXQQLQJ VKH RW DQL] DWRQ

%\ LQFRUSRWDWQJ VWKH RW DQL DWRQ LWEHFRP HV
D GLVWAQFWQHI DOHQWW DQG VKH G4J DO QDE LW

LV WP RYHG IWRP VWKH LQGLYLGXDO/ Z KR
FRP SUVH VWKH RW DQL] DWRQ DQG SMFHG RQWR
VWH RWDQLUDWRQ DV D ZKRGM )XUKHU DQ
LQFRUSRUIDWHG RWDQUDWRQ P D\ EH P RW
DSSHDAQJ LQ VKH H\ HV RI DQ RXWLGHU DQG P D\

EH FRQVIGHWHG P RWH WXWZ RUK\ VWKDQ DQ
X QLQFRUS RUDWHG RW DQL] DWRQ



+2: 72 67$57 $ 121352),7,1 &$1%' $ (9(5<7+,1* <28 1((' 72 .12:

(, Xyo00( A, X!,28,2a A0/

6LP LOUWR TXHWIRQV \ RX QHHG WR DVN \ RXWHO EHIRWH WDUNQJ
DQ RW DQL] DWRQ DVNLQJ \ RXWHO LU \ RX QHHG VR LQFRUSRWDWW LV
DQ LP SRUMQWWHS &RQVIGHUQJ WKH A& K\ B/BEHKLQG
LQFRUSRWIDWRQ |RXQGHW QHHG WR HYDOXDWH WK HLU RSWRQV WR
GHFLGH U LQFRUSRWDWQJ LV VKH EHVWSDWKZ D\ |RW DUG |RUVKH

RW DQL] DWRQ 5 DVKHUVKDQ LQFRUSRWDWQJ VKH RW DQL] DWRQ
FRX QB

e 5HP DLQ D J UIDWIWRRW J LRXS

e : RW Z LK D WHJ LVWHUHG FKDUW
o ( WKHUEHFRP H WFNHG XQGHUVKH FKDUW Z LK VKH FKDUW
DFWQJ DV D WXVWHH RUDQ LQWALP HGLDU
o %HFRP HD SWRJWP RI DQ H[ LVWAQJ FKDUW Z KRVH P LWLRQ
DQG YDOXHV DQJ Q Z LMK VWKH YDOXHV RI VKH RUW DQL] DWRQ
e /RRN VR VHH Z KR HOH LV GRLQJ VKLV Z RWN
o 7KHW DWH QXP HWRXV QRQS WRILWDQG FKDUWDE G4
RW DQL DWRQV GRLQJ DP D] LQJ Z RWN LQ RXUFRP P XQLWHV
%HIRWUH GHFLGLQJ WR LQFRUSRWDW GRRN WR VHH Z KR HOMH LV
GRLQJ VIP LUZ RWN DQG DWN \ RXUWHQ LV DQ DGGLWRQDO
RW DQL] DWRQ QHHGHG"

" FHFSBMWSTVT 1SPWCDBMWCDPS(PSBUIPO
: KHQ FKRRVIQJ EHW HHQ IHGHWO DQG SWRYLQFLDO LQFRUS RWDWRQ
VKHWH LV QR W KWRUZ WRQJ ZD\ WR JR 5DWHU LWLV GHSHQGHQWRQ

VWKH QHHGV RI \RXU XQLTXH QRQSWRILW VKDW Z LAD GHEDWH Z KHWHU
[HGHWDORU S WRYLQFLDOLQFRUWS RUIDWRQ LV VKH EHVWVXLW

| p®U2SH

e I \RXURW DQLU DWRQ KDV D QDWRQDOVFRSH Z RWV DFWRW
SWRYLQFHV VWKHQ I|HGHWOLQFRUS RUIDWRQ LV EHW

e 0D\ QHHG W DSSQ IRUH[ WD SWRYLQFLDOWJ LWIDWRQ LQ VRP H
SWRYLQFHV

e 2QFH\RX KDYH\RXU18%$16 VHHEH®RZ ) HGHWOQEDP H \ RX KDYH
VWKH W KW VW LWDFLRW VWKKH FRXQW) W KWW XVH \ RXUQDP H
DFLRVWV &DQDGD

§2 hb 8§K6

¢ .1 \RXURUW DQL] DWRQ SMQV W RSHWDW RQQA LQ RQH SIRYLQFH VKHQ
S RYLQFLDOLQFRUS RUDWRQ LV EHW
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6R \RXB/H GHFLGHG WR LQFRUSRWDW DQG KDYH FKRVHQ U \RX DU
LQFRUISRWDWQJ SWRYLQFLD@ RU IHGHWDA@ 1 RZ Z KDW / HWB/ WHYLHZ D
IHZ P RUH WHSV DQG FRQVLGHWDWRQV EHIRUH SXA@QJ WKH WLI JHU RQ
LQFRUS RUDWRQ

1 HDW HYHU VIQIMH LOQWAWIHZ HH XWHG HQJDJLQJ D QRQ SWRILW
@Z\HUWR Z DN \ RX VKIRXJK VWKH LQFRWSRWDWRQ SWIRFHW : KLH LWLV
QRW QHFHWDU W HQJDJH D M®WZ\HU LW FDQ EH TXLMW KHGIXO
HVSHFID@ U WLV LV \RXU ILWW WP H JRLQJ VWKWRXIK VKH SWFHW

KHQ LQFRUSRWDWQJ \RX DUH HID@ FWHDWQJ D FRUWSRWWRQ DQG
XQ@HW \ RX DUH DQ H[ SHUNLQ QRQ SWRILW®Z KLUQJ D MZ\HUW Z DN
\RX WWRXIK WKH GRFXP HQW DQG H[ S®@LQ \RXU RSWRQV LV Z H®
ZRUK WH P ROH\ $ QRQ SWRILW @Z\HU FDQ KHGCG \RX GHFLGH U
SWRYLQFLDO RU IHGHWO LQFRWBS RWWRQ LV EHVW GWIWE\ MZ V VKDW I LW
\ RXU RW DQLU DWRQB/ QHHGV DQG Z DN \ RX WKWRXJK VKH DVVRFLDWAG
GRFXP HQW WR HQVXUH \ RX DQG \ RXUERDUWG XQGHUWWDQG VWK HP

KHQ EHJLQQLQJ VKH LQFRUSRWDWRQ SURFHW \RX Z LG QHHG WR QW
WKH IRXQGLQJ GUHFWRW RQ \RXU LQFRUISRWDWRQ GRFXP HQW VKXV
QHHGLQJ WR KDYH DQHDG\ FRQVLGHWHG Z KR Z LGDEH RQ WKH ERDUG RI
GLLHFWRW 7KHWH DWH P DQ\ EHQHILW WR HWDEQVKLQJ \ RXU ERDUG RI
GLLHFWRW EHIRWH LQFRUSRWDWQJ 7KH ERDUG RI GLLHFWRW FDQ DWLVW
ZLW VKH LQFRIBRWDDWRQ SWRFHW VSQWEQJ XS VKH ZRW DQG
HQJIDJLQJ LQ WKH SWRFHW 7KWRXJK WKLV VKH ERDUG Z LGDXQGHUMDQG
VWKH LQQHU WUXFWKUH Rl VWKH RW DQL] DWRQ DQG \ RX Z LG NQRZ VKHLU
FRP P LW HQWWR JRYHWQLQJ DQG JWRZ LQJ WKH RW DQL] DWRQ
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KHQ \ RXBH LQFRUS RUDWQJ D
QRQSWRILW \ RX QHHG WR FRQVLGHU LI VKH
RWDQUDWRQ ZL® HYHU JR IRU
FKDUMDE 4 UHJ LVWDWRQ LQ VKH IXWKWH ,W
LV YIMDO WVR P DNH VKLV GHWWP LQDWRQ
EHFDXVH \ RX Z L@ QHHG WR HQVXWH VKH
QRQSRILW/ SXWSRVHV DQJQ Z WK WKH
WHT XLLHP HQW IRU FKDUMDE Q4 SXUSRVHV
7R EHFRP H D WHJLWWWHG FKDUW VKH
SXWSRVHV Rl WKH RW DQL] DWRQ P XVWEH
H[ FOXVLYHQ FKDUWEQH DQG ILW Z LVKLQ
RQH RI IRXU FDWJRUHV  &KDUWHV
' LLHFVRUDWA

5 HQHI RI 3 RYHUN

$ GYDQFHP HQWRI ( GXFDWRQ

$ GYDQFHP HQWRI 5 HQJ LRQ

2 WKHU SXUWSRVHV EHQHILFIDO WR VKH

FRPPXQUWW LQ D ZD\ WH M@z

UHJ DUGV DV FK DUMDE CGH

& DQDGIDQ Z WHT XUWHV VWKDW FKDUWE H
SXWRVHV LGHQWI\ VWKWHH HGP HQW
& KDUWHV ' LLHFWRLDVWH
7KH FKDUWE M SXUSRVH FDWAJ RU
7KH P HDQV RI SWRYLGLQJ WH
FKDUWE @ EHQHI LW
7KH HQJ LEQGH EHQHILFLDU J LRXS

, WLV LP SRUDQWWR QRWH VWKH GLVWQFWRQ
EHW HHQ SXUSRVHV DQG  DFWYLWHV
&KDUWDE @4 SXUSRVHV 1D XQGHU RQH RI
VKH IRXU FDWHJ RUHV WHQHI RI SRYHUW
DGYDQFHP HQW RI HGXFDWRQ
DGYDQFHP HQW RI WQJLRQ RU RWKHU
SXUWSRVHV EHQHILFLDOVWR VKH FRP P XQLW
IQ D ZD\ WH @Z WIDWGV DV
FKDUWE $FWYLWHV LHIHUWR KRZ VKH
RWDQL DWRQ  ZL® IXUKHU  VKHLU
SXUSRVH
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2H8qu: 11X 8§ 2 2SHp

X HS62 pph Hi2u® , 1THBp  ®®2u: :

o 3®GIDWH QRWM VKLV DGGWHW Z IEH SXEQFQ MWHWG ,1 \ RXU RW DQL] DVIRQ
GRHV QRWKDYH DQ DGGWHW H[ FXM.YYH VR W\ RX Z LG@QHHG VR XWH VKH
DGGWHW Rl RQH RI VKH LQFRIBRWDVRWY $ 32 ER[ Z LGQRWEH DFFHSWAG DV
DQ DGGUHW LQ VRP H MUVGIFVIRQV 4 XLFN%RRNV

whbbB Py Py!p2 TIRH S20 1 ( EBu8H 2)hS2hu: | o iP2k ®EBH>

yC y2ySy p2uS2sg

o 18%$16 QDP H VHDUFKHV DWH GRQH VR LGHQW\ U VKHW LV DQ H[ IWIQJ
RW DQL] DMRQ Z IVK DQ LGHQWFDOQDP H RUD IP LAPUQDP H VIR VIKH RQH \ RX
KDYH FKRVHQ + DYIQJ D GIWIQFVIYH QDP H LV NH\ VR HQVXUQJ SHRS® GR
QRWP I[ XS \RXU RUDQI] DVMRQ Z VK DQRWHU ,| D QRQSWRIIWZ IMK D
VP LdUQDP H VR \ RXW/ IHHY VWKDWVKH QDP HV DWUH VRR IP LU VKH\  FDQ
ILH DQ REMIFVIRQ SRWIEQ |IRWFLQJ \ RXURW DQL] DVIRQ VIR KDYH VR FKDQJ H
IWQDP H $ 18%$16 LHSRUMFDQ EH GRQH RQMQH DQG LV LHMWYHO® TXIFN
2 QFH \RX KDYH VXEP IWHWG D 18$16 WHSRUNVIRU\RXU QDP H LWZ L@
UHVHUYH VKDWQDP HIRU  GD\V

e X8 2 2SH | pup

§quS:u  H1)® 8Py u H 2u1PRU® 8@S Pu/ p2/ 2 hb §udHi22HH 20.
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2 QFH \ RX KDYH \ RXU GRFXP HQW SWHSDWG VKH DFWDO SURFHW RI

LQFRUSRIDWQJ ITHGHWDA@ LV TXLWH VIP SGH 7R LQFRUSRWDW |HGHUDGD

\ RX Z LADQHHG

¢ $UNFGHV Rl ,QFRUSRWDWRQ

o / IMWWKUWHH GLLHFVWRW Z LK VKHLU QDP HV DQG DGGUHWHV

e 1 DP HV DQG DGGWHWHV RI \ RXU LQFRUS RUDVRW

e 3D\ D | HH

¢ <RX FDQ IL3H \ RXUIHGHWDOLQFRUS RUIDWRQ GRFXP HQW RQQQH E\
HP DLO RUE\ P DLO

%\ Z V GR QRWQHHG WR EH ILOHG Z LK VKH LQFRUSRUDWRQ DS S QFDWRQ
7KH QRQSWRILWRW DQL] DWRQ KDV P RQWKV VR |LGH VKH E\ MZ V

1 \RX FKRRVH WR LQFRUSRWW |HGHWDA@ \RX P D\ QHHG WR LHJ LVWHU WR
RSHWDW Z LWKLQ FHUMLQ SWRYLQFHV ,QQRYDWRQ 6FLHQFH DQG
( FRQRP LF ' HYHQRSP HQW&DQDGD 7KH SWRYLQFHV VWK DWUHT X LLH
H[ WD SWRYLQFLDOWHJ LMADWRQ LQFOXGH

« 2 QWUR

e 0 XVWWWHJLWHUZ IVKLQ  GD\ VRl |HGHUWDOLQFRUS RUIDWRQ

1 HZ %UXQVZ LFN

1 HZ IRXQGM®MQG DQG / DE LDGRU

1 RYD 6 FRWD

3UQFH ( GZ DUG ,VADQG

$ EHULD

%UWVK &ROXP ELD

o 0 XVWUWHILWHUZ IWKLQ W R P RQVKV Rl VWWDUNQJ DFWYLWHV
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7R LQFRWBRWW D QRQSWRILW SWRYLQFID@ RU VHUUWRUD@ \RX Z LA
QHHG WVR FRQVXQNVHDFK Z HEVLIVWH IRU DQ XS WR GDWH SWRFHW $WVWKH
WP H RI WLV SXEQFDWRQ D@ RW D® SWRYLQFHV DQG VHUIWRUHV
WHT XLUWHG VIP LObU SIRFHWHV Z IW D IHZ H[ FHSWRQV

6 WSV VR LQFRUSRIWDWA SLRYLQFLDA WAUULVRUDGD
JUHSyC y2 apu/ 2H

D$ 18%$16 WHSRUNZ LA LQIRWP \RX U \RXU SWIRSRVHG QDP H LV
DAQHDG\ WNHQ DQG LGHQWI\ FQRVH QDP H P DWKHV Z LVWKLQ \ RXU
SWRYLQFH WVHUUWRU 18%$16 WHSRUVFDQ EH REWLQHG RQQAQH DQG
XVXDA SULRYLGH D TXLFN WKUQDWRXQG

P ®4 D o P2( BRu8H 2:

D 7R LQFRUISRWDW P RVWSWRYLQFHV WVHULVRUHY DVN IRU\ RX WR QWW
\RXU ' LWHFWRW 7KH P LQLP XP QXP EHURI ' UWHFWRW WT XLLHG
WR LQFRUSRWDWH YDUHV E\ SLRYLQFH WAUULVWRU

| By o P2 2HBou: 1 :: 8ESHP 4X § 2/ 2SHp

D $ UNMFQHV GHILQH D QRQSLWRILW SXWSRVH 2 QFH GHILQHG DQG
LQFRUSRWDWAG \ RX DWH WHTXUWHG WR Z RWN Z LWKLQ VWKH SXUSRVH
RXWAQHG LQ \ RXUDUNFQHV 7DNH \ RXUWP H GXUQJ VKLV SUIRFHW
WR HQVXWH \RX DGHTXDWAQ GHILQH Z KDW DFWYLWHV WKH
RW DQL] DWRQ LQWHQGV WR GR

2p!'y FHo P2 //68SH S ®8SoS X § 2/ 2SH | pp

D2 QFH \RX VXEP LW\RXU FRP SGHWH DSSQFDWRQ RQQ@QH RU E\
P DLOGHSHQGLQJ RQ VKH SWRYLQFH \RX Z LGDWKHQ KDYH WR SD\
DQ LQFRUISRWDWRQ IHH 7KH IHH YDUHV E\ SWRYLQFH WAUJLWRU

§2u/ S2u o P2 0&Si

D2 QFH \RX DWH LQFRUSRWDWG \RX Z LG QHHG WR SWHSDW DQG
VXEP LW\ RXU E\@Z V ( DFK SWRYLQFH WVHUUVRU KDV D GUIHWQW
WP HQQH WR Z KHQ VKLV SIHFH P XVWEH VXEP LWWG E\

$GGLWRQDO WWSV DW  WHTXLWHG  GHSHQGLQJ RQ  ZKLFK
SWRYLQFH VHUUVWRU \ RX DWH LQFRUIBRWDDWQJ LQ ,WLV EHVWWR FRQVXQWV
HDFK SURYLQFLDOVHULVWRUDO JRYHUQP HQW Z HEVIWH WR WHYLHZ VKH
QHFHWDU WWSV DQG GRFXP HQW EHIRUH SUHSDUQJ \ RXUDSSQFDWRQ
VR LQFRUISRWDWH 6RP H UHAHYDQW WHVRXUFHV FDQ EH IRXQG LQ VKH
WHI HIHQFHV VHFWRQ RI VKLV J XLGHE RRN
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$ QRQSQLVB/ E\@Z V DWH LW J RYHWQLQJ
UXQHV 7KH QRQSWRILWP XVWQYH E\ VKHVH
UXQHV RQFH LP SGHP HQWAG DQG Z KL
WKH\ FDQ EH FKDQJHG LWLV QRWDQ HDW
SWRFHW 7KH E\ @ZV RXWAQH Z KDW VKH
RWDQL DWRQ FDQ GR VKH GYHO RI
DXWKRUW VKH ERDUWG RI GLHFWRW KRGGV
DQG KRZ RUW DQL DWRQDO GHFLVIRQV DWH
P DGH

KHQ Z UWQJ \RXU QRQSWRILW E\ @Z V
WHW LV QR RQH VJH ILW DA RSWRQ
% @ZV DWW DV XQLTXH DV \WKH
RWDQL] DWRQV ~ WKH\  JRYHW : KHQ
GWIWQJ \RXU E\MZV LWLV HTXD@® DV
LP SRUMQWWR FRQVLGHU VK H I X\WUH QHHGV
RI VWKH RWDQL DWRQ DV ZHG® DV LW
FXUHQW RQHV <RX D@&D\V ZDQW WR
HQVXWH \ RXU E\ @Z V DIH QRWVWRR QRRVH
QRU VWRR WJKW <RXU E\M@ZV VKRXGS
SWRYLGH D Q4YHO S\ LQJ ILHG IRU WKH
RW DQL] DWRQ W RSHWDWA LQ &RQVLGHUQJ
HDFK VHW Rl E\@ZV LV XQLTXH WR LW
RW DQL] DWRQ 5DWKHU WKDQ H[ SDLOLQJ
KRZ W ZUW \RXU E\@ZV Q WLV
VHFWRQ ZH WYLHZ WH DGYLFH DQG
LQVLI KW JLYHQ E\ QRQSUWRILW H[ SHUWV LQ
FUHDWQJ \ RXURW DQL DWRQ V E\ MZ V

ARO 82 1022 || aaxA¥yJ & C2 em a2 X m, VY
, 88, 2ACy XA= A, '20 A0 ARO ! CmAC20 , | @&, C2
,2J yX AX, y)A, 200R,a ARO , a( , I (»0!A, a2

a,2j2 AL, JOARO2) y( A, X OyAXaza R AARO 2R 2a0(
R X y l,2 ARO , 2] yX AX y X.




+2: 72 67$57$ 121352),7,1 &$1$'$ (9(5<7+,1* <28 1((' 72 .12:

st U ame tAMATJ -4

A JOAmMOJ mROmM8

KLOH \RX FDQ Z UWH \ RXU E\@MZ V RQ \RXURZ Q RU XVH DQ
RQQAQH E\M®Z EXLABHU P RW RI RXU LQWAUYLHZ HHV WDWHG
VKDWLWLV Z HB®D Z RUK VKH LQYHWP HQWWR KLWH D MZ \ HU WR
GWDIW DQG WYLHZ \RXU E\@ZV : K\" %HFDXVH QRQSUWRILW
M@Z \ HW XQGHUWIDQG VKH UXAHV E\ MZ V SXWLQ SMFH DQG FDQ
JHDU E\@ZV W EHQHILW \RXU RWDQL DWRQ DQG LW
RSHWDWRQV ,I \RX FKRRVH WVR KLUH D @Z\HU WR GWIW RU
WHYLHZ \RXU E\MZV \RX P XVW EH DZ DWIH WKDW WKLV LV D
VHUYLFH \ RX Z LGADQHHG WR SD\ IRU : KLH VWKHW LV D JHQHWDO
LGHD VWKDW DFFWHGLWAG LQGLYLGXDO/ QNH @Z\HW DQG
DFFRXQWQW Z LASWRYLGH WHLU VHUYLFHV Z LWKRXWFKDW H WR
QRQSRILWRW DQL] DWRQV EHFDXVH WH\ DUH FKDUWEG VKLV
LV QRWWKH FDVH ) RU QRQSWRILW @®Z \ HW WKLV LV WKHLU NRE
DQG \RX Z Ll QHHG D @Z\HU VKDW LV H[ SHUHQFHG LQ
QORQSWRIIW ®Z WR EH DEM WR HIIHFWYHQ DGYLVH \RX
SWIRSHW RQ \RXU E\MZV ) XUWKHU QRQSLRILW@Z \ HW Z LA
EH DEGH WVR H[ S®DLQ VKH GRFXP HQW WR \ RXU RW DQL] DWRQ
W HQVXWH VKH JRYHWLQJ WHDP XQGHUWWDQGY KRZ VKH
RW DQL DWRQ LV VHWXS WR RSHWDW DQG LQ GRLQJ WKLV Z LD
PIMJDW WH RWDQL DWRQ QRW RSHWWQJ ZLWKLQ LW
WHT XLLHP HQW/

A. eem a2 a0 AR200a @& my!O0

) RUE\ @Z V WR EH HITHFWYH DQG XVHIXO WKH\ QHHG WR EH D
ED®QFH RI VWKWH WILQJV ZKHW VKH RWDQL DWRQ LV
FXUHQWA DW Z KHUH VKH RW DQL] DWRQ Z DQW WR EH DQG VKH
SWDWFWFDO WHDAQW RI JHWYQJ WKHWH : KHQ Z UWQJ
E\@MZV VWKHVH WUWH LMPV QHHG W EH FRQWGHWHG
WK LRXJ KRXW WH SURFHW WR VHW VWKH RW DQL DWRQ XS
JRYHWLQJ VXFFHW &XUHQW LHWULFWRQV P D\ EHQHILW VKH
RW DQL DWRQ WRGD\ EXW Z L@ WKH\ SWYLGH VKH VDP H
EHQHILWWRP RURZ RUEH D EDULHU &RQVIGHUQJ WKH I XWKUH
QHHGV RI \RXU RWDQL DWRQ LV FUXFIDO WR VHW VKH

IRXQGDWRQ RI VKH RW DQL DWRQ XS IRUVXFFHW
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<HV WKH E\M®@ZV DWH D Z UWHQ WH[ W EXWWH\ DWH D WRRO
IRU\ RXU RWDQOL DWRQ WR XVH : UW \RXU E\®ZV W EH
XVHIXOIRUVKH RW DQU DWRQ LQ WKH IDFH RI RSSRUMXQLWHV
EDUUHW DQG VWWHDW ,GHD@ \RX Z DQW\RXU E\MZV W
EH ZUWWQ LQ D Z D\ VWKDWVWKH Q4DVW H[ SHUHQFHG SHWRQ
RQ \ RXU WADP Z LGD WAD X QGHUMDQG DQG EH DEQH WR XVH
VK HP

A.,88,2ACyXAael, 2 A0 wa ,2j4 ,mm ,2 AX 'y
UWQJ \RXU E\M@ZV LV VWKH IUWVMWV EL] SWRNHFW \RXU
RW DQL] DWRQ V JRYHWILQJ WHDP Z LGD EH WNLQJ RQ 7KH
E\@Z V DWIH D FKDQFH IRUVWKH ERDUG RI GUHFWRW WR FRP H
WRIJHWHU WR ILJXUWH RXW ZKDW Z LG Z RN EHW IRU WKH
RW DQL] DWRQ 7KH SWRFHW Rl Z UWQJ \RXUE\ ®MZ V LV DOR
DQ RSSRUMXQMW W FWDW WH FXOXW Rl \RXU
RW DQL] DWRQ WR VHH KRZ VWKH ERDUG Rl GUHFWRW Z RNV
WRJ HWKHU DQG WR LGHQWI\ Z KDWVKH VKDWHG YLVIRQ IRU VKH
RW DQL] DWRQ LV ) XWKHU U \RX FKRRVH WR KLWH D QRQ
SWRILWMDZ \ HU LQYRULQJ VKH ERDUG Rl GUHFWRW LQ Z UWQJ
VKH E\ @Z V DARZ V IRUVKH GUHFWRW WR DVN T XHWIRQV DQG

XQGHUMDQG VWKH UXCHV J RYHUQLQJ WK H RW DQL] DWRQ

A. eem a CXn( 022)ROmM8ICm, 2 y, A/

7R DWILW LQ Z UWQJ \RXU E\ ®Z V RU DQL] DWRQV FDQ XVH
RQQQH E\ @Z EXLGGHW DV D JXLGH 0 RVWRI VWKHVH UHVRXUFHV
KDYH EHHQ GHYHORSHG E\ D WDP Rl SWIHWIRQDY WR
HQVXWH QRQ SWRILWRW DQL DWRQV DWH J HWVQJ VKH P RVWRXW
RI VKH E\MZV SWRGXFHG Z LW VWKH EXLBHU 7KLV WRRO LV
XVHIXO LQ PDQ\ ZD\V )RU D QHZ RWDQL DWRQ JRLQJ
WKLRXJK VKH RQ@QH E\ @Z EXLGGHULY DQ RSSRUMXQLW WR VHH
VKH P DQ\ SRWILELQWHYV DQG SDWZ D\V + RZ HYHU Z H WLWH
WH FDXWRQ WKDW LQ XVIQJ RQQ@QH E\ ®Z EXLGHW \RXU
RW DQL DWRQ P D\ QRW IX@ XQGHUWDQG VKH E\MZV LQ
Z KIFK VWKH\ DWH RSHWWQJ XQGHU DQG VKXV P D\ W@
WHTXLWH VKH DWIWDQFH RI D @Z\HU WR H[S®LQ WH
GRFXP HQW ,I XVIQJ DQ RQQ@QH E\M®Z EXLBHU LW LV
LP SRUMQWWR FKHFN VKDWLWLV D &DQDGLDQ SIRGXFWDQG WR
FKHFN  VWKH  VSHFULF WHT XLLHP HQW  Z LlVWKLQ  \ RXU
LQFRUS RWIDWQJ CHJ LVADWRQ
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KDWDWH QRQSWRILWP HP EHW" 1 RQSWRILWP HP EHW DWH VRP HZ KDW
HT XLYDOHQW WR IRU SLRILW VKDUHKRGBHW 1 HZ %XVIQHW 1RZ QG

KLOH QRQSWRILWP HP EHW GR QRWRZ Q D VKDWH VWKH RW DQL] DWRQ LV
KHG DFFRXQWE® DQG DQVZ HWDEQGH WR LW P HP EHW 0 HP EHW DWH
GLWEQFWILRP WKH ERDUG Rl GLLHFVRW : KL VKH\ FDQ FRP SUVH VKH
VDP H SHRSQY LWLV [P SRUDQWWR QRW GRVH VLI KW RI WKHLU GLWKQFW
WRGHV 1 RQSRILW FDQ KRGS P RUH VKDQ RQH WSH RI P HP EHU Z KDWLV
WHIHUHG WR DV P HP EHU FOOW RU WSH RI P HP EHUKLS 1 RQSLRILW
/DZ 2QWUR QG 7KH E\MZV ZL®MAVWWKH WSH RI P HP EHW VKH
WKW DV P HP EHW VKH FRQGLWRQV DV P HP EHW DQG WKH YRWQJ
WKW RI P HP EHW 0 HP EHW Z LGD H\WKHU KDYH RU QRWKDYH YRWQJ
W KW DV QWMG LQ WKH E\ DZ V RI WKH QRQSRILW DQG HDFK P HP EHU
U JLYHQ WKH UWJKWWR YRW LV HOQWWHG WR RQH YRWA ,QQRYDWRQ
6 FLHQFH DQG ( FRQRP LF ' HYHGRSP HQW&DQDGD 8 QWP DWHQ D
QRQS LRI LWLV DQVZ HWDEQH VR LW P HP EHW

0 HP EHUWKLS VWUXFWKUHV RU FDWAJ RUHV WHIHU WVR VKH Z D\V LQ Z KLFK
P HP EHW GUIHU DP RQJVW QRQSWRILW 0 HP EHUWKLS FDWiJRUHV DWH
RXW2QHG LQ 7DEQY 1 RQSWRILW/ DZ 2 QWDUR Q G
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0 HP EHUKILS " HMFUSVIRQ 3WRK &ROK/

2 SHQO HP EHUKIS

$Q RQHFDQ EHFRP H
D YRWQJ P HP EHU

0 RUH ULHYHQXH
VKURXJI K

P HP EHUKILS IHHV
P RUH YROXQWAHWY
DQG SRWMEQ® P RWH
GLYHUH YIHZ SRIQW

0 RUHFKDQFH IRU
FRQIQEWP RWH
FKDQFH |RUFKDQJ H
RI

GILHFIRQ SXLBRVHV
DQG P RIHZ RINWR
NHHS WDFN RI D@

P HP EHWY/

7TREHFRP HD
P HP EHU\ RX P XW

6LP LOUSIRE/VR DQ
RSHQP HP EHUKIS

6LP LOUFRQVVR DQ
RSHQP HP EHUKIS

B e
RXWIOHG 1O VK RQ WH QXP EHURI RQ WH QXP EHURI
E\@z V LOGIMGXDAb LQGLYIGXDOb
0,
werwosiwn | U eI | som kR
6HD 3 HLEHWDVWQJ RQ® P HP EHW/DV
0 HP EHUKIShH RXWIOHG 1O ViKH FKD@IQI HG GRQRW | GILHFVRWY/
E\ @7 V QHHG VR NHHS WDFN | DFFRXQVRE®1 BIW
R P HP EHW WDQVS DUHQR\
7KHP HP EHUKR@GV
7KH IRXQGHURU ng; OV \R 1 HW WDQVS DUHQR\
61QIBI0 HP EHU RU DQL] DURQ LV KH QVE GW WINHK RGHU
RQO P HP EHU HQVXUH WH QRQSIRIL SDUIFISDVRQ
DFWLQ IW EHW
LOVALHVW
7KH GLLHFVRW DUH VKH
YRVQJ P HP EHWY/ 0 RHWDNHKR@GHU | / HWERDWG
+\E HP EH
\EUGO OKLS DQG QRQ YRWQJ SDUAFISDVRQ DFFRXQVRELON
P HP EHW/DWHRSHQ
7KH GILHFVRY/ DUH
RQH FOWRI YRAWQJ ,QFUHDVHG | ®f LELOW
P HP EHW/ SOV WDQVSDIHQR\ DQG $GG“£‘TMQECZ RINWR
5 HSUHVHQVIMYH DGGIMIRQDOYRVQJ DFFRXQVIELDN / HW P“' 'H“ JP( EHOKLS
0 HP EHUKIS FOWHVRI P HP EHWY/ | FKDQIHRI P HP EHWY/ DQG

Z KR DWH HBIFWAG VR

UHS UHVHQWNH\
WINHKRGHWY/

FKDQJ LQJ VKH
QROSRIMGLHFVIRQ

HGIFW
UHS UIHVHQVIMIYHV
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7R LQFRUIBRWDW D QRQSWRILW \RX WSLFD@ QHHG ZL@® QHHG D
P LQLP XP QXP EHURI %RDUS 0 HP EHW WR WDUW ,Q \ RXU E\ @Z V \ RX
Z LD FKRRVH WKH P LQLP XP DQG P D[LP XP RU I HG QXP EHU RI
GLUHFWRW Z KR FDQ VIW RQ WKH ERDUG WKHLW WHWP QHQJVKV KRZ
LQGLYLGXDY JHWRQ WKH ERDUG DQG VKH VSHFULF WRGHV QHHGHG IRU
VK H ERDUG

R,a (, & C!R,,204X( (X0!A, az/

7HFKQLFD@ LWLV HDW WR 1LQG LQGLYLGXDOY WVR VIWRQ \ RXU ERDUG RI
GLLHFWRW 7KH FKDAMQJH LV WR ILQG LQGLYLGXDO/ Z KR DWH XQLT XHQ
NQRZ QHGJHDE 4 LQ D WRSLF VWK DWZ LGDEH WHGHYDQWVR VKH J RYHUQLQJ RI
\ RXU RW DQL] DWRQ %HIRW VHDUWFKLQJ IRU LQGLYLGXDO/ WR NRLQ \ RXU
ERDUG Rl GLLHFWRW \ RX QHHG WR LGHQWI\ Z KDWVKH JRYHWQLQJ QHHGV
DWH IRUVWKH RW DQL DWRQ DQG Z KDWWHQJ VKV \ RX Z DQW\ RXU ERDUG
VR KDYH
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Ag§ 22Xy E(0(X AX vy

7\SLFDA@ Z KHQ \RX DWH WDUNQJ D QRQSWRILW SHRSM Z KR DW
SDWLRQDW DERXWWKH VDP H FDXVH Z LAIARFN WR \ RX WR JHWLQYROYHG
DQG KHG® JWRZ VKH RWDQL DWRQ 7KHVH SHRSM DWH FUXFLDO DQG
KLJKQ KH®IXO WR JHWYQJ VKH RSHUWDWRQV RI VKH SWRJ WP WDUMG
+ RZ HYHU SDWIRQDW DQG GHGLFDWG SHRSM GR QRW QHFHWDUQ
HTXDO JRRG GUHFWRW  VWKHW LV D GUIHWHQFH EHW HHQ D VHUYLFH
GHQYHU YROXXQWAHU URGH DQG D J RYHUWQDQFH YROXQWAHU LRCGH : KHQ \ RX
DWH VHDWFKLQJ IRU SHRSM WR MNRLQ VWKH ERDUG QRWH VKH GUIHWQFH
EHW HHQ SDWLRQDW DQG GHGLFDWAG YHWXV VWUDWAJLF KLJK QHYHO
H[ SHUMVH ) XUKHU LQFWHDVIQJQ ERDUGY DWH GRRNLQJ WR KDYH
GUHFWRW Z VK QYHG H[ SHUHQFH RQ VWKHLU ERDUG 7KRVH Z LK QYHG
H[ SHUHQFH EUQJ DQ LOQVIGHU YLHZ SRIQW WR WH FRQYHWDWRQ
EUQJLQJ IRUXK LGHDV LQVLI KW DQG NQRZ AHGJH VWKDWDW XQLTXH WR
VK HLU H[ SHUHQFH

A. 2 HS2HA PuHZp2
2 QFH \ RX KDYH LQGLYLGXDO/ RQ \ RXU ERDUWG Rl GUHFVWRW VKH QH[W
WHS LV VR WDUWV VWRJ HWKHU DQG VHWH[ SHFWWRQV J XLGHQQHV DQG D
LRDGP DS IRU VKH JRYHWQLQJ WADP WR IRARZ 6WUNQJ WRJHWKHU LV
LP SRUMDQWIRU D QXP EHURI WHDVRQV DQG U GRQH WJKW Z LG FUHDWA
VWKH JWRXQGV IRU VKH ERDUG Rl GLUHFWRW WR RSHWDW VP RRVWKQ DQG
HITHFWYHQ : KHQ WWDUNQJ VKH ILLWVWHS LV WR HQVXUH DAD GLLHFVWRW/
DWH JLYHQ VKH VDP H LQIRWP DWRQ DERXWWKH RW DQL] DWRQ VKH ERDUG
VWUXFWUWH DQG VWKHLWU WIRH RQ VWKH ERDUG ' LWHFWRW QHHG WR EH
SWRSHW LQIRWP HG WR EHJLQ WKHLU LIRGH $ XVHIXOWRROLV WVR GHYH@RS
DQ RQERDUGLQJ GRFXP HQWIRU GUHFWRW WR KDYH EHIRUH WKH\ WDUW
7KLV GRFXP HQW GRHV QRWQHHG WR EH QHQJWK\ WDVKHU LW QHHGV WR
FROQWLQ VWKH FUWFDO LQIRWP DWRQ RWDQL DWRQV P LWIRQ E\®@ZV
|LQDQFLDO SRVIWRQ HW WR LQIRWP DERXW VKH RW DQL DWRQ 1 RZ
VK DW DG VKH GLUIHFWRW DWH RQ VKH VDP H SDJH VKH QH[ WWHS LV WR
HQVXWH WKH GLHFWRW XQGHUWWQG VKH HTXDO GHFLVIRQ P DNLQJ
VWWXFWUWH 7\SLFDA@ VWKH IRXQGHU WHFWIW VWKH GLHFWRW DQG KDV
WNHQ RQ VKH SWRFHW RI LQFRUSRWDWQJ DQG VKH IRXQGHU Z LADHLVK HU
VHH VWH ERDUG RI GUHFWRW DV VWKHLU DGYLVRW RU VWKH ERDWS RI
GLUHFWRW Z LG WHIHU WVR VWKH IRXQGHU WR P DNH VKH EL) GHFLVIRQV
KDWVKH IRXQGHU DQG VKH GLUIHFWRW QHHG WR WHDQ] H LV VK DWHDFK RI
WKHLU RSLQLRQV P DWHW DQG VKH\ HDFK JHWDQ HTXDO YRLFH Z KHQ
P DNLQJ GHFLVIRQV IRUVKH RW DQL] DWRQ
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KHQ \RX DW ILWW EXL@LQJ \RXU ERDUG RI GLUHFWRW LWLV HDVW WR EH
WH®[ HG DERXW P HHWQJ [WHTXHQF\ P HHWQJ DWWQGDQFH I|RARZ LQJ DQ
DJHQGD DQG JHWIQJ DWLI QHG WDVNV FRP SGHWAG $W VKH LW P HHWQJ
Z K D@ RI WKH GUHFWRW WNH WP H VR FULHDWH D WWDQGDWGL HG P HHWQJ
DJHQGD GHFLGH KRZ [WTXHQWY \RX ZLl® EH P HHWQJ DQG FUHDW
FRP P LWHHV VR HDFK GLUHFWRU NQRZ V Z KDW WDVNV VWKH\ DWH WHT XLLHG WR
FRP SOHW 6HWYQJ H[ SHFWWRQV DWWKH [LWWP HHWQJ VHW WKH WDJH IRU
VKH P HHWQJV WR FRP H VHWIQJ VKH JURXQGV IRUVKH J RYHWQLQJ WUXFWKUH
VR EH WERQJQ RRWHG
e AH ( + DYH |ILQDQFLDOWDWP HQW SUHVHQWDWHYHU ERDUG P HHWQJ %RDUG
P HP EHW P XVWEH DZ DWH Rl VKH | LQDQFLDOSRVLWRQ RI VWK H RW DQL] DWRQ
VR P DNH LQIRWP HG GHFLVIRQV IRUVKH RW DQL] DWRQ

A.1omo 2 A0 2C!! 022

,Q VKH QRQSRILWZ RUBG Z H WHQG WR VSHHG RYHU VXFFHW WR EHJLQ VKH QH[ W
SWRNHFW : KHQ VWKH RW DQL] DWRQ KDV VXFFHWHV WDNH WP H WR SDXVH DQG
FHOIEWDWH Z K VKH ERDWG RI GLIHFVRW 7KH GLUHFWRW DWH GRQDWQJ VKHLU
WP H WR JRYHUW VKH RWDQL DWRQ DQG Z KHQ WKHLU GHFLVIRQV SD\ RII

WRSSLQJ WR FHOGHEWDWH Z LGD EUQJ HQWKXVIDVP DQG WHFRJQLWRQ WR VKH
\WDP

A, a( Aoaw?

%RDUG WHLP V DUH VKH VSHFULF GHQJWK RI WP H D GUHFVWRU LV DARZ HG WR

VHUYH RQ VKH ERDUG 7HWP V DUH RXWAQHG LQ VKH E\ @MZ V VR WDVWH KRZ P DQ\

\ HDW D GLWHFWRU FDQ KRGS D SRVIWRQ DQG L KRZ D GLWHFWRU FDQ EH WH

HOHFWG RQ VKH ERDWG Rl GLUIHFWRW %RDUG WHUWP V DWH EHQHILFLDO EHFDXVH

VWKH\ RXVAQH D @P LWWR D SHWRQ V DELAW WR VIWRQ VKH ERDUG DQG FDQ

KH® WKH ERDUG RI GLHFWRW S@®Q IRU Z KHQ WR WHFUXLWQHZ P HP EHW IRU

VKH ERDUG $ IHZ WSV IRUERDUG WHWP V LQFXGH

e 0 DNH VXWH \ RX GR QRWKDYH D@\ RXUERDUG P HP EHW WHWUQJ DWRQFH
,Q \RXUE\ @Z V RXV@QH VKDWZ RI \ RXUERDUG P HP EHW WHWUH RQH \ HDU
Z VWKH QH[W DQG VR RQ 7KLV DARZV IRU RYHUDS EHW HHQ QHZ DQG
H[ LWKQJ P HP EHW WR P DLQWLQ P RP HQWP VKDW LQVLJKW DQG
HQVXWH FRQWQXDWRQ
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e %RDW QP LW FDQ EH ERVWK EHQHILFLDODQG XQIRUXXQDW %RDUG QP LW DH
EHQHILFLDOZ KHQ \ RX KDYH D QRQSHURW HU VIQFH VKH \ HDW QP LWLV DQ
HDW RIIERDUGLQJ P HDQV %RDUG QP LW DWH XQIRUMXQDWA Z KHQ \ RX KDYH
D JRRG GLUHFWRU Z KR KDV WR GiDYH WKH ERDUG EXWZ DV D NH\ LQGLYLGXDO
IRUVKH JRYHUQDQFH WHDP 6HWVQJ XS \ RXUERDWS WAWP V LQ D Z D\ VKDW
DARZ V IRU WHQHZ DO U WH HGHFWHG LV RQH Z D\ WR NHHS JRRG ERDWG
P HP EHW Z KL VWG KDYLQJ ERDWS QP LW LQ SMFH WR JHW UG RI
QRQSHURWP HW $Q H[DP SGH Rl VKLV LV WR KDYH D \HDU VWP Z LK D
SWRYLVIRQ VKDWVKH GLUHFWRU P XVWWEH RIl WKH ERDUG IRU \ HDU EHIRW
EHLQJ UH HGHFWHG WR UHNRLQ VKH ERDUG Rl GLLHFWRW/

AARO , 2( ® & Ca XJJO02A!laxAX )y, Aa® C2 1 y ImC

7KH ERDWG Rl GUHFWRW DV WH JRYHWLQJ ERG\ IRU D QRQ SWRILW
RW DQL] DWRQ Z LADSWLVH VXFFHW EXWP RWH P SRUMDQWA Z LADWDLVH FUWFDO
TXHWIRQV LQ GHFLVIRQ P DNLQJ SWRFHWHV 8 QWP DVWHQ VKH ERDWS RI

GLIHFVRW QHHGV WR FKDAMQJ H DQG VXSSRUNVKH H[ HFXWYH GLUHFWRU Z K LOH
NHHSLQJ LQ P LQG VKHLU GHJDO GXWHV $V VKH IRXQGHU DQG SWHVXP DEQ

H[ HEXWYH GLUIHFWRU \ RX KDYH D YLVIRQ WKDW\RX DWH GWDZ Q VR DQG Z KLOH
VKLV YLVIRQ GHG \ RX WR Z KHWH \ RX DWH LWP LI KWQRWEH VKH EHVWFRQWQXHG
SDW IRW DUG IRU WKH RWDQL DWRQ 7WVWW VKDW \RXU GLHFWRW Z LA
FKDAMQJ H \ RX Z LK VKH EHVWLQWAUHWY Rl VWKH RW DQL] DWRQ LQ P LQG
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2 QFH \RX DWH D Q4JD@ LQFRUWSRWWHG QRQSLRILWRW DQL] DWRQ \ RX
KDYH |LQDQFLDO REQJDWRQV WR DELGH E\ 7KH |LQDQFLDO RE Q.J DWRQV
DWRFIDVHG Z LW D QRQSWILW DWH KHG@ DFFRXQWEM W WH
P DQDJHP HQW Rl VKH QRQSWRILIW VKH ERDUG RI GLHHFWRW DQG VKH
VHOHFWHG DXGLWRU 7KH P DQDJ HP HQWRI VWKH QRQS LRI LWLV UHVS RQVLE CH
WR NHHS DFFXWW WFHLSW DQG SUHSDW |LQDQFLDO ULHSRUN 7KH
ERDUG RI GUHFWRW LV WHVSRQVIEGH IRU RYHWHHLQJ VKH |LQDQFLDO
WHSRUNQJ WR HQVXWH LWLV DFFXUDWH DQG DSSWRSUDW 7KH DXGLWRU LV
WHVSRQVLEQY IRU WKHLU LQGHSHQGHQW DWHWP HQW RI VKH |LQDQFLDO
VWDWHP HQW RI VK H RW DQL] DWRQ

7KHW DWH W R WDWHP HQW Z KLFK D QRQSUWRILWZ LA XVH D WDWHP HQW
RI RSHWDWRQV DQG D WDWP HQW RI ILQDQFLDO SRVIWRQ 7KH
VWDWHP HQWRI RSHWDWRQV Z LAD SWRYLGH DQ RYHUYLHZ RI VKH LQWAUQDO
| LQDQFLDO WDWHP HQW LQWAQGHG IRU VKH ERDUWS RI GLWHFWRW DQG
P DQDJ HP HQWWR WHYLHZ VR P DNH LQIRW HG |LQDQFLDO GHFLVIRQV |IRU
VKH QRQSWRILW 7KH WDWP HQWRI |LQDQFLDOSRVLIWRQ DO/R NQRZ Q DV
VKH ED®QFH VKHHW SWRYLGHV D VQDSVKRWRI VKH | LQDQFLDOS RVIWRQ DW
D JLYHQ SRLQWLQ WP H

$QQXD@ D IHGHUDOQRQSLRILWRW DQL] DWRQ P XVWILH WKHLU
¢ $QQXDO5 HWXQ
o 3WRYLGHV XSGDWG LQIRWP DWRQ DERXW VKH QRQSLRILW DQG LV
P DGH SXEQF
o 0 XVWEH ILOHG DQQXD@® Z LVKLQ GD\V Rl VKH FRUSRWDWRQB/
DQQLYHWDU. GDW
o $MRQJ Z LK VKH DQQXDOWHWUQ \RX Z LG QHHG WR SWRYLGH VKH
GDWH RI VKH @VWW DQQXDO P HHWQJ RI P HP EHW ,QQRYDWRQ
6 FLHQFH DQG ( FRQRP LF ' HYHQRSP HQW& DQDGD
« ) LQDQFLDO6 VWWHP HQW DQG 3 XEQF $ FFRXQWQW 5 HS RUWV
o ) RUVRQFLWQJ QRQSUWRILWRUW DQL] DWRQV Z KLFK DUH VKRVH Z KR
KDYH WFHLYHG SXEQF GRQDWRQV DQG RU JRYHUQP HQW J LDQW
RYHU LQ D ILQDQFLDO\ HDU \ RX DWH WHT XLWHG WR ILOH D
ILQDQFLDO WDVWHP HQW DQG SXEQF DFFRXQWQW UHSRUW
,QQRYDWRQ 6FLHQFH DQG ( FRQRP LF ' HYHGRSP HQW &DQDGD
7KLV P XVWWEH ILHG  GD\V EHIRWH VWKH DQQXDOP HHWQJ
RI P HP EHW
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2 XWLGH RI VKH LQFRUISRIDWRQ DQG WHSRUNQJ SWRFHW VWKHWH DWH
VRP H G{J DO FRQVLGHWDWRQV QRQ SUWRILWRW DQL] DWRQV P XVW WHYLHZ
7KH [LWWFRQVLGHWDWRQ Z LADEH WR GRRN DWDQ\ VHFWRU VSHFLULF G4J DO
REQJDWRQV 2 IWVHQ D QRQSURILVB/ G4J DORE QJ DWRQV Z LADEH EHFDXVH
VWKH\ DWH LQ D WIHI XMWIG VHFWRU QNH FKLGGFDUH KHDOMFDWH RU GRQJ
WP FDW ,1 DQ RWDQLDWRQ IDAY LQWR D WJIXMDWG VHFWRU
IRXQGHW VKRX@5 FRQGXFWIXUMKHU LHVHDUFK WR HQVXWH FRP SQDQFH
7KH VHFRQG DWHD DSSQHV U \RX KDYH HP SQR\ HHV RU YROXQWAHW LQ
\ RXU RW DQL DWRQ 7KHUH DW HP SQR\ P HQW DFW DQG WHJ X@WRQV
VWKDW DV DQ HP SR\ HU QRQSWRILW Z RXG QHHG WR FRP SQ Z LW $
IDQWDVWF WHVRXUFH WR XWQ]H LV ,P DJLQH &DQDGDB/ +5 ,QWHUYDY/
WHVRXWUFH ZKLFK  SWRYLGHV LQIRWP DWRQ RQ +5 @I LVADWRQ
HP SR\ P HQWWDQGDUGYV GHJ LVDWRQ KXP DQ WJ KW O] LVDWRQ DQG
KHDOX DQG VDIHW CHJ LVDWRQ 7KLV LHVRXUFH FDQ EH IRXQG

o« KWEV JXIGH KUQWUYDY/ LQWHUYDAMWVIK FD KF HQ FD

7KH 1LQDOCHI DOFRQVLGHWDWRQ LV IRUIRXQGHW WR FRQVLGHU REWLQLQJ
QHJDODGYLFH 0 XQUSQH IRXQGHW Z H LQWAUYLHZ HG VKDUHG VK DW VK H\
Z LVKHG VKH\ Z RX@5 KDYH KUWHG D @Z\ HU HDUAHU GHVSLWH VWH FRW
HVSHFLDA GXUQJ WKH E\@Z EXLGBLQJ DQG WKH LQFRUSRUWDWQJ
SWRFHW

aARAT; #e Re Uty Ase A A

,QFRUIBRIDWHG QRQSLRILW RWDQL] DWRQV P XW KRG DQ DQQXDO
JHQHWDO P HHWQJ DW WHJIX®DU LQWUWDO/ GHSHQGLQJ XQGHU Z KLFK
WDVKWH LWLV LQFRUSRWDWAG XQGHU 7KH SXUWSRVH RI VKLV P HHWQJ LV
IRU DQ RW DQL] DWRQB/ P HP EHW WR HO4FWVKHLU ERDUG RI GLUIHFVWRW
VHOIFWDQ DXGLVWRU YRWH RQ DQ\ FKDQJHV WR LW E\@ZV DV Z H® DV
WHYLHZ LW | LQDQFLDOWDWAP HQW 1 RQSWRILW/DZ 2 QWUR 1 ' 2 QH
WHVRXUFH WHFRP P HQGHG VKDWD QRQSUWRILVB/ E\ @Z V DARZ VKH $* 0
WR RFFXU DV QRQJ DV IRXU P RQWYV DIWHU VKH HQG Rl WKH ILVFDO\ HDU
EHFDXVH LW RIWQ WDNHV WKDW GRQJ WR SUWHSDW VKH |LQDQFLDO
WDVWHP HQW 0 XWDUN ) RXQGDWRQ 7KH $*0 LV LP SRUDQW
EHFDXVH LWDGRZ V P HP EHW WR P DNH JRYHUQDQFH GHFLVLIRQV ILRP
FXUHQW LQIRWP DWRQ LQFWHDVHV WDQVSDWHQF\ DQG JLYHV P HP EHW
FRQILGHQFH LQ WKH QRQS WRI LWRW DQL] DWRQ
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2 QH GHILQUWRQ RI IRXQGHW/ W\ QGLRP H LV DKH LQIOXHQWDO SRZ HW
DQG SUWYLAHJ HV VKDWVKH | RXQGHU H[ HUFLVHV RU VK DWRVKHW DWVLE X WA
WR VKH IRXQGHLE (QJQVK DQG 3HWHW S 5 HVHDUFK HWV
KDYH IRXQG VKDW IRXQGHW FDQ DIIHFW GIDGHWKLS VXFFHWLRQ
SMQQLQJ RW DQL] DWRQDO JWRZ WK DQG EGRFN HJ D@QWUDQ GHFLVIRQ
P DNLQJ SWDFWFHV 7KLV LV XQGRXEWGQ VRP HWKLQJ IRUIRXQGHW WR
FRQWP S@W HVSHFLD@ Z KHQ GRRNLQJ DWVKH KHDOX DQG VXFFHW
RI DQ RW DQL DWRQ 2 IWVQ IRXQGHW Z LAEXLA D ERDUG Rl GLUHFVWRW
ZKR P D\ VWKLQN QNH VKHP RU DJWHH Z IVK VKHLWU YLVIRQ RU SMQV
IRWZ DUG 7KLV LV DQ DWHD Rl FRQFHW EHFDXVH XQMP DWHQ LWLV WKH
WRCGH Rl VKH ERDUG QRWWKH IRXQGHU IRU VHWYQJ VKH J XLGHQQHV DQG
GLUHFWRQ Rl VKH RW DQL] DWRQ DQG JRLQJ DARQJ Z LK VKH IRXQGHUB/
Z LVKHV Z WKRXWSRSHU GXH GLQJ HQFH LV WDWHA LQ VKH EHVWLQWAUHW
IRU DQ RW DQL DWRQ RQJ WHWP  %RDUG6 RXUFH 2 QH VHFWRU
H[ SHUNZ H LQWAUYLHZ HG VKDWHG VKDWVRP H IRXQGHW Z RQBVWD\ LQ
VWKH &(2 VHDW EHFDXVH WKHLU WAYHQJVKYV QH LQ VWKH P LWIRQ RU D
SWRJWDP V DQG VHUYLFHV LIRG4 ,Q VRP H FDVHV VKH IRXQGHU FDQ NHHS
VWKH RWDQL DWRQ IWRP JWRZLQJ RU VXFFHHGLQJ EHFDXVH VKH
IRXQGHU LV IRFXVHG RQ VKH FDXVH DQG QRWRQ UXQQLQJ VKH EXVLQHW
0 XONS @1 IRXQGHW Z H LQWHUYLHZ HG KDG P RYHG RQ DQHDG\ IWRP VKH
RW DQL] DWRQV WKH\ FUWHDWG DQG KDG VRP H WHQ{YDQW DGYLFH 2 QH
| RXQGHU VKDWHG VKHLU H[ SHUHQFH Rl QRWZ DQWQJ WR GHDYH WRR HDUQ
EHIRWH VWKH RW DQL] DWRQ KDV LW |HHWXQGHU LWDQG VKH 1QS VLGH RI
WD\ LQJ RQ Z D\ WVRR (RQJ DQG DGRZ LQJ WKLQJV WR WDJ QDVH $ QRVKHU
DO/R WHFRP P HQGHG VKDW IRXQGHW P RYH RQ FRP SGHWHQ EHFDXVH
VK HLU AKDGRZ LV VRR LQI OXHQWD@DQG Z LGS UHYHQWVK H RW DQL] DWRQV
ILRP 1LQGLQJ JURZ VWK RUD QHZ SDWK
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7KLV J XLGHERRN LV P HDQWWR Z DQN \ RX
WWRXJK WKH WWSV Rl WDUNQJ D
QRQSRILWLQ &DQDGD ,WLV P HDQW W
EH XVHG DV D WRRO WR LQWRGXFH \ RX

VR VKH LQIRWP DWRQ DQG WHT XLLHP HQW
\ RX Z LGDQHHG WR NQRZ Z KHQ WWDUNQJ

\ RXU QRQSLRILW ,P SRUDQVD WKHW LV
VXEWDQWDO LQIRWP DWRQ VKDW H[ LW
VWKDW FDQ DWLW \RX Z KHQ WDUNQJ

\RXU QRQSWRIIW DQG ZH HQFRXWJH

\RX WR FRQWQXH \RXU WHVHDUFK WR

JDIQ D IX@® XQGHUMDQGLQJ RI WKH
SWRFHWHV QDELAW DQG FRP P LW HQW
\ RX DUH XQGHUMDNLQJ

7KLV JXLGHERRN Z DV SWRGXFHG DV D
' LLHFWIG 6WKG\ 5 HVHDUFK SURMHFW E\

.LLD OF HWP LG DQG (PPD : RRG

GXUQJ VKHLU O DWHW LQ 3 KLADQWK LRS\

DQG  1RQSWRILW /HDGHUKLS  DW
&DUMHWRQ 8 QLYHWLW %RWK . LD DQG
(PPD KDYH H[ WHQGHG VK HLU
DWLIWDQFH WR VKRVH ZKR DW
FRQVGHUQJ RU LQ VKH SWRFHW RI

WDUNQJ D QRQSLRILWLQ &DQDGD DQG
FDQ EH WHDFKHG DW

e NUDP FGHW LG# FP DLOFDUMHWRQ FD
e HP P DZ RRG # FP DLOFDUMNHWRQ FD
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Q&8 UA-U

$ XVWDQ@DQ &KDUWHV DQG 1 RW) RU3WRILW&RP P LWIRQ QG

ul 2u o P :HS2HS §@S20b $ XWWDQDQ * RYHUQP HQW 5 HWIHYHG
6 HSWHP EHU ILRP KW$V ZZZ DFQF JRY DX IRU
FKDUWWAHY WDUVFKDUW \ RX VWDUWFK DWW

%LUIQEDXP ( ' HFHP EHU X Hou'! ubp b DCAGP P: H

§ Bu2! pul 2u :HS2HP P o P2 [ 2 THHhp HP2u i

| @S2HDR EESPU &KDUW 9LADIH 5 HWLHYHG 6 HSWAP EHU

I LRP

KW8V FKDUWYLADJH FRP LOBWHBEHJLQQLQJBWLQJ VBWRBFRQVLGHU
BE HI RUIHBWIDUNQJ B\ RXIBQRQS LRI WVBYHQWK LH

%XPEHW 0 QG A/ !'S S®E §@S20b 6Si § y / 68 §p
P:Pu: 1T 2!'S S®E 2ubk HI2u® §@S2HH: &DQDGLDQ &KDUW / DZ
5 HWAIHYHG 6 HSWHP EHU | LRP

KWSV ZZZ FDQDGLDQFKDUW @Z FD EARJ WRSBFDQDGLDQBFKDUW BO
DZ BFRP SQDQFHBLWXHVBE\ BP DUNBEXXP EHW

%RDUG6 RX UFH - XQH | P ®u2M 20 ®2 y u %RDUG6RXUFH
5 HWLHYHG ' HFHP EHU | LRP
KWEV ERDUWSVRXUFH RW WHVRXUFHV IRXQGHW W QGLRP H

%RDUG6RXWUFH QG A@u JPHu H S2@ wpuy !p22 fu: S ®
ayu:/ :H BEHu: 5HWIHYHG ' HFHP EHU | LRP

KW8SV ERDUGVRXUFH RW |IXQGDP HQWOWRSLFV Rl QRQSLRILWERDUG
VHUYLFH LRGHV WHVS RQVLE LOAWHV

&DQDGD 5 HYHQXH $ J HQF\ 1 RYHP EHU C:pbS
P HI2y u®s20 H §S220 PHS §@S2HbM S§HhEHu: | BHOP | S S®S
&DQDGD FD 5 HWIHYHG 6 HSWP EHU | LRP

KW§6V ZzZZ7Z FDQDGD FD HQ WHYHQXH DJ HQF\ VHUYLFHV FKDUWHV
JLYLQJ FKDUWHV SRQFLHV J XLGDQFH XVLQJ LQWAWP HGLDU FDUJ D
FKDUW YV DFWYLWHV Z LIWVKLQ FDQDGD KW O

&KDQ . 9DQGHU9LHV - .\ DWV % 7KH HYRXXWRQ RI VKH
QHJ DOP HDQLQJ Rl FKDUW LQ &DQDGD 7WHQGV DQG &KDGMHQJIHV ,Q 6
' 3KL@SV (G X Hu2pu8Hp : S ®X hSH :C!' @S bpl 2

1S S®SuU R & HS20S ®y /2 TEHH2 ug8H 2 0 XWDUWVN) RXQGDWRQ
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& KDUWHV ' LWWHFVWRWDWH &DQDGD 5 HYHQXH $ J HQF\ + RZ W
GWIWS XU RVHV IRUFKDUWE GH WHJ LWADWRQ

« GXFDQRL y o 2 iHHCX§ 2/ 25H1 & HHZ HOu ©Pp! ps

J hu2 y 0 H 2HZP | u®u286J hp2 y g H 5 HWIHYHG ' HFHP EHU
ILRP KWV HGXFD®RLTF FD HQ FDSVXQ4V QRQ SURILW

LQFRUSRWDWH T XHEHF IHGHWDO

* RYHUQP HQWRI &DQDGD - XQH a @SHPR HZu ®HTu2u §p
'uH pp S 2uPbb HI2u® §@S2HD S ® S g 2 THH 2pS BSH J
&DQDGD FD 5 HWIHYHG ' HFHP EHU | LRP

KWV ZZZ FDQDGD FD HQ WHYHQXH DJ HQF\ VHUYLFHV FKDWWHV
JLYLQJ JLYLQJ FKDUW LQIRWP DWRQ GRQRW DERXWUHI LIWHWHG
FKDUWHV Z KDWGUIHUHQFH EHW HHQ D WHJ LWHWHG FKDUW D QRQ
SWRILWRW DQL DWRQ KW O

* RYHUQP HQWRI &DQDGD 1 RYHP EHU 2 ubb Hi2u® §@32Hyu:
y Sob D P25 H H glPS8H® ® pu: [®2STH &DQDGD FD
5 HWLHYHG ) HE UXDU\ | LRP

KW8V ZZZ FDQDGD FD HQ WHYHQXH DJ HQF\ VHUYLFHV FKDUWWHV
JLYLQJ FKDUWHV SRQFLHV J XLGDQFH FKDUWHYV P DNLQJ JWOQW QRQ
TXDQIIHG GRQHHV KW O

* RYHWQP HQWRI 1 HZ %WXQVZLFN QG X § 2/ 2SHp Ty g

§2 IH! y /S Bl 5HWIHYHG ' HFHP EHU I RP

KWGV ZZZ JQE FD FRQWQWJ QE HQ VHUYLFHV VHUYLFHVBUWHQGHUHU
, QFRUSRWDWRQBRIB1 RQ

3 WRILVB&RP SDQLHV KW O VHUYLFH' HVFUSWRQ

* RYHUQP HQWRI 1 HZ IRXQGM®QG DQG / DEWDGRU Q G
yoal,Cy(my( y(m & (,2% 5HWHYHG' HFHP EHU
ILRP KWSV ZZZ JRYQOFD GJVQOILZHV WHI IWULHY FRP SDQLHV
FRUWS D DUVLQF SGI

* RYHUQP HQWRI 1 RUKZ HVW7HULVWRUHY QG y g 2 THH: ShiHpu:
1 RQ SWRILWVRFLHWHV - XVWFH 5 HWLHYHG ' HFHP EHU | LRP
KW8V ZZZ NMKVWIFH JRY QWFD HQ QRQ SUWRILWVRFLHWHY SDJ H

* RYHUQP HQWRI 1 XQDYXW QG ! 2/ 2SHu @ pPR HR1: /HIDO

5 HJ LVWULHV 5 HWIHYHG ' HFHP EHU | LRP

KWS QXQDYXWHJ DAHI LVWALHY FD FUBS GIBHQ 6 RFLHWHV * XLGHV 62 &
B* XLGHB, QFRUS RUIDWRQ S Gl
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* RYHUQP HQWRI 1RYD6FRWD QG '@ :pu S ubSo:HRP§HP2u 1 2
o P2!'P:bpu:: 2 g/ 2 THH 5 HWIHYHG ' HFHP EHU | LRP
KW&V EHW QRYDVFRWD FD FKRRVH @HJ DOVWXFWKWH \ RXU E X VLQHW
RU QRQ SWRILW

* RYHUQP HQWRI 1 RYD 6FRWD QG ! g / p2SHhuC2 ubh Ho |
h PH2H 80! ¢ /S B 2u1PRuy g H 5HWIHYHG ' HFHP EHU

ILRP KW8BV EHW QRYDVFRWD FD FR RSHWWYH UHJ LV
MRLQWWRFN FRP SDQLHV ~ WHT XLHP HQW

* RYHIQP HQWRI 1 RYD6FRWD QG X § 2/ 25H1 $ o 2 THHS g
| p2SHhPE 5 HWIHYHG ' HFHP EHU | LRP
KW&V EHW QRYDVFRWD FD LQFRUSRWDWH QRQ SURILWFR RSHWDWYH

* RYHUQP HQWRI 1 RYD 6 FRWD 2 §HO X § 2/ 2SH C

, hp2hmi S ® X :H2P§HP : 5HWIHYHG ' HFHP EHU | LRP

KW8V EHW QRYDVFRWD FD VIWHV GHIDXQWILAHV GRFXP HQW
VRFLHW LQFRUSRWDWRQ RYHUYLHZ DQG LQVWXFWRQV HQ SGI

* RYHUQP HQWRI 3UQFH ( GZ DUG ,V@QG QG 2puPhHi2Sy o 2 i
I 2/ 28Hp P §0X 5HWIHYHG ' HFHP EHU | LRP

KW8V ZZZ SUQFHHGZ DWGLVAQG FD HQ VHUYLFH WHJ LMWHU D QRQ
SWRILWFRUSRIDWRQ LQ SHL

,QQRYDWRQ 6FLHQFH DQG ( FRQRP LF ' HYHQRSP HQW& DQDGD

' HFHP EHU AGH ¥ uy ! u2. 5 HWIHYHG ' HFHP EHU I LRP
KWV LVHG LVGH FDQDGD FD VIWH FRUSRWWRQV FDQDGD HQ QRW
SWRILWFRUSRWDWRQV P HP EHW

,QQRYDWRQ 6FLHQFH DQG ( FRQRP LF ' HYHARSP HQW& DQDGD

- XQH a bbb Hi2S Tpeu2568 2/ 28H b S/2 hb §u 2
Hi122HH 20 5 HWIHYHG ' HFHP EHU ILRP KWBV LVHG
LVGH FDQDGD FD VLW FRUSRWWRQV FDQDGD HQ DAHDG\

LQFRUBS RWDWAG WHJ LMVWHU |HGHWDO FRUWS RWIDWRQ SWIRYLQFH RU WHULWRU

,QQRYDWRQ 6FLHQFH DQG ( FRQRP LF ' HYHQRSP HQW&DQDGD

-XQ <RXUWSRUNQJ REQJDWRQV XQGHUVKH &DQDGD 1 RWIRU
SWRILW&RUSRWWRQV $ FW 1) 3 $FW 5 HWIHYHG ' HFHP EHU

ILRP KW8V LVHG LVGH FDQDGD FD VLW FRUS RUDWRQV

FDQDGD HQ QRWSLRILW FRUSRWDWRQV \ RXU LHSRUNQJ REQJ DWRQV
XQGHU FDQDGD QRWSRILWFRUSRWDWRQV DFWQIS DFW
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0 F5D\ * ' HFHP EHU y [21TH S2® 1 ( BugH 2: ¢
a @SHR S S2®J ) RXQGDWRQ * LRXS 5 HWIHYHG ' HFHP EHU
ILRP KWV Z2Z77Z F RW QRQSWRILW ERDUG GLHFVWRW

0 XWDUN) RXQGDWRQ $2@ ( phpud /y p Ha 20!  o:
0 XWDUN) RXQGDWRQ 5 HWIHYHG 6 HSWHP EHU | LRP
KW8V P XWDUAMRW SXEQFDWRQV ERDUG GHYHGRSP HQWZ RWNE RRNV

1HZ %XVIQHW 1RZ QG !S S®E &, H2p y g82 IH

X§ 2/ 25H | © 5HWIHYHG ' HFHP EHU | LRP

KWSV ZZZ QHZ EXVIQHWQRZ FRP DUMFQY FDQDGLDQ QRQ SUWRILW
LQFRUISRWDWRQ IDT QIS

1RQSWRILW/ DZ 2QWUR QG J& ::82 gy /2 iHMSi , HS2p
1 RQSWRILW/ DZ 2 QWDUR 5 HWIHYHG ' HFHP EHU | LRP
KW8BV QRQSWRILWDZ FR RQ FD HVRXUFHV J GRWDU,

1RQSWRIMW/ DZ 2QWUR QG R i ® i pb 8§ 2/ 2SHIJ 5 HWIHYHG
" HFHP EHU ILRP KWEV QRQSWRIMWDZ FMR RQ FD VWUWND
QRQASWRIMWKRZ GR Z H LQFRUSRWDWA

1RQSWRIW/DZ 2QWUR QG wpy ! 2 gy /2 iHmSi , HS2p
5 HWLHYHG ' HFHP EHU | LRP
KW8V QRQSLRILMWDZ FOR RQ FD UXQ D QRQSWRILWP HP EHW

y Hi 29/ 2 THH 28 BSH : g§2 hP §u | 2R@! &Py ! B
QG %UWVK &ROXXP ELD 5HWIHYHG ' HFHP EHU I LRP
KWSV ZZZ JRYEFFDJRY FRQWHQWHP SR\ P HQW
EXVLQHW E XVLQHW QRWIRU SRILWRW DQL DWRQV

2 QWUR FD 1RYHP EHU JPHWu H HIuy Hji 2982 THH

I 2/ 2SH : §HDYUW 2 QWUR FD 5 HWIHYHG ' HFHP EHU

ILRP KWSV ZZZ RQWUR FD SDJH JXLGH QRWS WRILWFRUS RUIDWRQV
DFW

2 QWUR %XVLQHWV 5 HJ LM\ -XQ 2 QWUR FD 5 HWIHYHG
" HFHP EHU ILRP KW®V ZZZ RQWUR FD SDJH RQWUR
EXVIQHW WUHJ LVW)  FUHDWH
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4 XLFNERRNV &DQDGD 7HDP 1 RYHP EHU ' REXP HQW
<RX @D1 HHG : KHQ 6WUNQJ D &DQDGD 1 RQSURILW2 W DQL DWRQ _
4 XLFN%RRNV &DQDGD 4 XLFN%RRNV 5 HWLHYHG 6 HSWHP EHU

ILRP KWV TXLFNERRNV LQWKIWFRP FD WHVRXUFHV QRQS LRI LW
RW DQL DWRQV WDUAQJ QRQS LRI LWHWHQWDO GRFXP HQW

SHIIWHUQJ 1 ROQSWKRIW QG 6DVN&XOKWH 5HWIHYHG ' HFHP EHU
IWLRP

KW@V ZZZ VDVNFXOXUWH FD SWRJ WP V RW DQL DWRQDO

VXS SRUNRW DQL DWRQDO UHVRXUFHV' UIHVRX UFH VXE WHVRXUFH

5 HJ l(WAIDLLH GHY HOQWMHS UVHV - DQXDU & ROQOVWAMXWA D
1 RQ 3WRILW/ HIDO3HWRQ 5 HJLVWWDUH GHV HQWHS ULVHV 5 HWIHYHG
" HFHP EHU I URP
KW§6V 727272 WHIIWAHHQWHSUVHV JRXY TF FD HQ GHP DUHU FRQWUW
XHU SP VEODVS|

%& * RYHUQP HQW 0 D\ 6 RFLHWHV $ FW 5 HWIHYHG ) HEUXDU
I URP

KWSV ZZZ EF®ZVJIRYEF FD FLYH GRFXP HQWLG FRP S@W WDWH

J B GLYLVIRQBG H

7KRP DV 5 HXWHW 3 WDFWFDO/ DZ 0 D\ * RVWHU  $ QQXDO
0 HHWQJ 7KRP DV 5 HXVHW 3 WDFWFDO/ DZ 5 HWIHYHG ' HFHP EHU
[LIRP KW@V FD SWFWFDADZ WKRP VRQUHXWAW FRP
"WDQVIWRQ7\ SH ' HIDXQV FRQWA[ W DWWD
VF ' HIDXQV ILULWBDJH WXH

7\ JHO/NL 6 QWU 7KH 3RZ HURI 6HO &DWH $ %UGJH W
&RP P XQDO&DWH 1 RQSWRILW4 XDUMHWD

KWEV QRQSWRIMW XDUMHWQA RW VWKH SRZHURI VHO FDWH D EUGJH
WR FRP P XQDOFDWH

9 RXQWHHU O DQLWRED <RXU* XLGH WVR 6 VWODUNQJ D 1 RW) RU
SWRRILW KWEV ZZ Z YRXQWAHWP DQLWRED FD Z FP
GRFV GRFV WHVRXWHV \ RXWBJ XLGHBWRBVWDUNQJ BDBQRWIRU SRILWSGI

<XNRQ QG ,QFRUSRWDWA D VRFLHW _* RYHUQP HQWRI <XNRQ
<XNRQ * RYHWQP HQW 5 HWIHYHG ' HFHP EHU I LRP

KW8V \ XNRQ FD HQ LQFRUSRUDWH VRFLHW XQGHU QHZ DFW GHFLGH
RQ D QDP H




