















































































































































DUIHG  7KH $HTP HWE LV XVHG R P HDVXUH FRQWOXRXV QRMH Z KHUH GD\ WP H QRIVH BIYHOLY FDBX WG
RYHU  KRXW/ DQG QUKWP HRYHU  KRXW/ QWHS8. BRXQG ([ SRVXWH/ HYHO
6(/ XVHORP HDVXUH RAFDMRQDOQRIVH ILRP - SDUAEX@UD ®XG DILADIW 6(/ LV XVHG VR DGYMH RQ Z KDW
P RGHDILADIVLHSHP WG VR RSHIDWM DW QUKW DQG IQRWP  GHAMRQV RQ DILBRUN H SDOMRQ RU

FROWKPARQQSRSXOWGDUHDV

$W- HDWURZ WHUHDUH  WWE QRIVH P RQMRLYY GRFDWG DURXQG WH DIUH@G DQG IQWHFRP P XQW R
Z KIFK DUHXVHGI RUIQQISXUBRVHY 0 RQMRYY GILHAWD VXSS® GDVD VR WH $ILBRUM RMVH 2 SHIDWRQY
6\VWP $126 DV WP SLRYIGHGE\ ( QVILRVXIWA Z KIFK LV D FERXG EDVHG VRIVE DUH GHVL QHG VR VXSSRUN

WH P W DARQRI QRIVHDVALSRUNV DQG KHS P RQVRUDYIDARQ QRIVH ' DB IURP P RQMRUQJ \WIMRQV FDQ EH
SXEQF® YIHZ HOWUWRXIKWH: HEWDANV VWP SLRYIGHG B\ ( QYLLRVXIW GDNHG KHUH

YAFNHUGINH $ @1Q 3DUAHY $ILADIVORIVH P RQMRUQI GDVB ILRP QRIVH P RQVRUQ) WILP IQDY 10 7V $ YDIDE®!
KWV ZZZ GXEQQDILBRUAFRP GRFV GH DXGWRXUFH P H-MQI GRFXP HOWMRQ DILADIVQRIVH P RQMRUQ)
GDWF ID E E 1N SE"MYUQ | H IB

+HDMURZ $ILBRUN 1 RVH$PMRQ30Q $YDDEGI KWBY ZZZ KHDMWRZ FRP FRP SDQ\ ®FDO
FRP P XQW QRIMH P DNQJ KHDWURZ TXIHWU QRIVH DPARQ STQ

8. &IMCHYIDARQ $XWRUW 0 HDVXUQ) DQG P RGHTR) QRIVH $ YDIDE®
KWBV ZZZ FDDFR XN &RQVXP HU/ ( QYLLRQP HOWL RIVH 0 HDVXUQU DQG P RGHAY QRIVH

+HDWMURZ $ILBRUN 1 RMVH$PURQ 3@Q $YDDEGI KWBV ZZZ KHDMWRZ FRP FRP SDQ\ ®FDO
FRP P XQW QRIMH P DNQJ KHDWURZ TXIHWAU QRIVH DPARQ SOQ



JWUXWH  1RVHO RQWRUCQI 6VIMRQY 8 VHG |RU) LQIQJ 3XLSRVHY DWHHDWURZ $ILSRUV

* DV LENRSHUIDWMVD MV VWP Rl 11 HG QRIVH P RQMRYY Z KIFK DIHVWXDMG NP ILRP WH HQG RI LR@DV
UHIXOMRQVIHTXILH VR P RELBI P RQVRYY DUH GRFDWG Z IWKIQ FRP P XQMHV Z WK GRFDWRQV GHSHQGHNRQ
Z KHUH QRIVH GIMXUEDQRHV DUH LHSRUMG DQG VR JDIQ LQIRWP DARQ VR KHS XQGHUAMDQG WH QRIVH FIP DM

2 QO CDWIRP 11 HG P RQVRYY DUH XVHG IQ WH ILQQI M MMP 1 RIVH P RQIRUY DUH @ONHG VR D WDAN NHHSLQJ
P RQMRUQJ A WP DQG LQ \MUD DLUH DYDIME®! | RUSXETF YIHZ RQ: HEWDFN

JUXWH  / RADWRQR! ) I HG0 RQURY XVHG I RU) LQHVDW DV LENSLLERUV

BVBQWMG KRW 11 HG QRVHP RQMRY  BFDWAG DWHDFK HQGRI WHXQZ D\ DOBFDWG NP ILRP WH
WOUARI LIR® ) LYH Rl WHVHDUHFXULHQUD XVHG | RUQRIVH P RQMRUQI SXIBRVHY WH GRFDARQV DUH\KRZ Q1O
JUXWH DERYH 7KHP RQVRUWRSHDM LQWH\VDP HZ D\ DVDW DV LENDQG + HDIKURZ 0 RQMRLY DUH GONHG

VRWHS$1 20 6 QRIVHDQGWDRNNHHSIQI P RQMRUQI Vi WP Z KIFK LQ VML LV GNHG VR ;. HEWDN DQG , QUIKWXO

8. &LYIOH YIDARQ $ XWRUW 1 RIVH P RQMRUSRVIMRQV DWH HOWURZ * DV IFN DQG 6VBQWMG $ILBRUNV $ YDIDE®!
KWV SXEGFDSSVFDDFRXNGRFV  &$3 B G SG SDIH
* DV LN $ILBRUV ( QYILRQP HQVEOQRIVH GILHAWYH 1 RIVH DFURQ SOQ $YDIDE®!
KWV ZZZ JDVEIFNDULSRUAFRP  JEREDDWHW EXVIQHW FRP P XQW QHZ VXE FDWURY @QGIQU SDIHY DILADIWQRIVH DILVSDRH ISW
HSRUNV JDOHQG QRIVH DFURQ SOQ wsa
8. &LYICOH YIDARQ $ XWRUW 1 RIVH P RQMRUSRVMRQV DW- HDWIRZ * DV LEN DQG 6VBQUMG $LLSRUV $ YDUDEG!
KWV SXEGFDSSVFDDFRXNGRFV  &$3 B G SG  SDIH
BVEQUWHMG $ILBRUNV 1 RIVH DFURQ S@Q $YDDE®I KW8Y @H Z HEDGP 1Q
P HGDV DP DRQDZVFRP P HGID W QRIVH DFURQ SOQ FRQVXIMRQED) SG 3D0H



( QYILREXIWA VHYIFHY 7KH$12 0 6 VW WWP LV ANHG VR $7& WDCDUGDV Z I [Lf HG P RQIVRYY WDFNQJ DQ\
GHSDUXH QRIVH YIRDMRQV

JUXWH  / RAWRQR! ) L[ HG0 RQMRYXVHG | RU) LQHY DWBVBQWMG $LLERUV

)LOLQJ 6\VWHPV DQG 1RLVH ,QIULQJHPHQWYV

$FRW DOGHWIQDWG 8. DILBRUV WH JRYHUQP HOWHW WH QRIVH LQIUQIHP HOWGY BIYHY Y WHQ XS R
WH DILBRUMR GHAGH KRZ P XK \R | L.QH DIUIDHV | RUH FHHGIQI WHVH @P IW 7KH 8. JRYHUOP HOWFRQUGHW/ D
JHT RMHU  G% $ VR EH WH QRIVH GIYHOWDWARP P XQMHV EHFRP H KLIK® GMXIEHG  $@P RQH ILRP

QRIVH LQIUQIHP HQWILOHV P XVMEH LOYHWMG LQ FRP P XQIW IXQGV Z KIFK DUH GIVFXWHG LQ 6HPARQ

8. &IMGCHYIDWRQ $ XWRUW 1 RMWH P ROVRUSRVMRQV DWW HDW(LRZ  * DVE LFN DQG 6VBQWMG $LLERUIV $YDIDE®!
KWBV SXEGDSSVFDDFRXNGRFV  &$3 B G SGE SDH

8. &LYICHYIDWRQ $XWRUW 0 HDVXUQJ DQG P RGH@QI QRIVH $ YDIDE®
KW8V ZZZ FDDFR XN &RQUXP HWY ( QYILRQP HQWL RIVH 0 HDVXUQJ DQG P RGHTU QRIVH




" HAEHO IP IW

,QWHS8. WHJIRYHWOP HOWHW WH @) DOGHAEHOTP W |RUQRIMVH RITHOFHY Z KIFK YDU DRFRUWGIQ) VR WH WP H
R GD $ILSRUWV DWH IUHH VR SOFH P RIH UHMMPWYH QRMWH @ IWWR WRWH WKRZ Q IQ 7DEGI  EHRZ  $LLBRUNV
DUH WHQ IUHH VR GHAGH KRZ P XK W 1IQH DIWIDHY Z KR H FHHG WY GIDO@P W 7KHWH @ W Z HH @OWV

FKDQIHGLQ

7P H 3HURG " HSDUXWH 1 RIWVH/ IP IWG% $
0 RUWQIQJ 6KRX@HU
' DWP H
1 IKWSKRX@HU

1 LJKWP H

7DE®G ' HIQHG SHIRGVIRUQRMH@P W DWAELTHHONP HVRI WH GD\

7KH VKRX@GHUSHURG LV IGHQAIHG DVWH WP H EHVE HHQ WH GD\ DQG QUKWSHURGY Z KHUH QRIVH GHSDUXUH
@P IWDWH KLIKHUWDQWH GD. SHURG EXWERZ HUWDQ WH QLIKWSHURG

Q * DV LEN DILBRUAFRQGXPWMG DQ DWHWP HQWQWR WH FRP SIDQRH Z IV FXUHQWGHSDUMXUH QRVH @P W
FROFOXGIQI WDVIKH FXULHQMA VWP 1V RXVEDWG LQ FRP SDUVRQ Z IV WH SDFHRI P RGHUQ] DWRQ RI DILADIW

| GHWVHHP 1QJ DV QRIVH @P W VHWE\ WKH' 17 Z HUH OVADGIMMG LQ 6VBQWMG DOR LHFRIQIVHY DQG
DFNQRZ BIGI HV WDWIKHVH @ W \KRX@ EH XSGDWG $V D UHVX@V* DVE LEN LV 1O WH SUIRFHWRI Z RINQJ Z WK
WH JRYHUOP HQMWR &Z HUWH GHAEHOIP WWR DDIQWHP  Z IV XSGDWG DILRDI VWMAKQR®RJ\ DQG WH
FDSDELQAHVRI P RGHUQ DILADIW  5H LQHG QRIVH @ W VKRX@ XGP DWAD LOPHQW] H WH UHGXPARQ RI QRIVH
E\ DILADIW) LQLQJ \A WP V GR QRWAKDQIH UHIX@UD  DQG MY RIWIQ D ®QJ DQG WP H FRQVXP 1QJ SURFHW WDW
LOYROHV ®W Rl FRQVXGIMRQ Z W WINHKRGHY SDUAFXOUD DILIDHY

+ HDWWRZ

2 QFHWH QRIVH WUHVKRGV \VKRZ QIQ7DE®!  VHVE\ WH JRYHUDP HOWDUH H FHHGHG + HDW(URZ FKDUIHV WH
DLUIDH Z KR H FHHGHG WH @ IW7KH ILOH IV FKDUIHG SHUGHAEHO

([ AW "D e 6KRX@HU e 1 LJKWe
DQG
Gh$ /IPIW
W %
W %
W G%
* DVE LEN$ILBRUV 3LHIP 1QDY HQYLLRQP HQWAQI RWP DURQ LHSRUNEKDSWU 1 RIVH DQG 9LEUMRQ $ YDIDE®!
KW8V ZZZ JDVE IFNDILSRUAFRP  JREDDWHW FRP SDQ\ | XVKUH STQV QRUKHLY LKQZ D\ SHUYRO SHUFKDSWU  QRMH DQG
YIEUMRQ SG



R G%

7DEG 1 RMHE&KDUHY,P SRVHG RQS$SILIHVIRU( [ FHHAQI 1 RMVH 7KUIHWKRGV DWH HOWIURZ

SIUBRWV
<HDU $WDOH %MK $LLRDIW 7IP H 3HURG )IOH e
$ULZ DV 6IQIDSRUIH $ILEXV $ 1 UKW
SWIDHY ~ %AMIK SLEXV $ BKRXGHU
$UZDV  4DOBV %RHQI 1UKW 1 LKW
UMK  SUWZDV SILEXV $ 1UKW 1 LKW
UMK  $WZDV YRHQ BKRXGHU
$7* SUEXV $
YRHQ
7DE®  1R\H,QUQIHP HQWIWRP DQG DWW HDWURZ $ILSRUV
* DVE LFN
$WIDHVDHIIQHG e 1 DILADIW H FHHG GHSDUMUH QRIVH @P IWE\ XS W G% DQG Il QRIVHIVRYHU  G%
WH DUH IIQHG e 2 QO WUH QRIVH 1QI UQIHP HQW DWMKH DILBRUAMKDYH RFFXUHG MIQFH 7KH
SUHYIRXV LQIUQI HP HQUWR GDWA Z DVIQ 0 D\ Z KHH D 91LI1Q $ DQUE H FHHGHG QRIVH QP IW E\
&% 1Q WH GD\ SHURG DQG Z DV 1IQHG e 7KH 11QIQ] M VWP IV EDVHG RQ GHSDUMUH QRIVH @P W
VKRZQIQ7DE®I EHBZ VSHALIEEVRWH P RQMRU/XVHG IRUIQIQ) VKRZ Q1Q) LIXH
6VIDVIRQ ' D\ BKRX@HU 1 LIKW
DQG
5XW + 1@
2 UORQV
+ HDWRZ " HSDUMUH QRIVH IQI UQIHP HQWIQHY $YDIDE®I KWBY ZZZ KHDWURZ FRP FRP SDQ\ ®FDO

FRP P XQW QRIVH P DNQJ KHDWURZ TXIHWAU GHSDUMUH QRIVH LQIUQIHP HQWILOHV

+ HDWMURZ " HSDUXUH QRIVH LQIUQIHP HOWIOHY $YDIDEG! KWV ZZZ KHDWWRZ FRP FRP SDQ\ ®&FDO
FRP P XQW QRIMVH P DNQJ KHDWRZ TXIHWAU GHSDUMUH QRIVH LQIUQIHP HQWILQHY
* DV LN $ILBRUV 3UHIP LD HOYILRQP QHVZAQIRLP DARQ LHSRUVEKDSWUU 1 RIVH DQG YIELDARQ $ YDIDE®!
KWV ZZZ JDVE LIFNDULSRUAFRP  JEREDDWHW FRP SDQ\ 1 XWXUH S@QV QRUMHLD LKQZ Dy SHUYRO SHUFKDSWU  QRIVH DQG
YIEIDARQ SGI
* DV LEN$ILBRUV 7KH QRIVH DQG WDFN P RQMRUQU DGYDMRU JIRXS 1D70 $* W $XIXWW $ YDOEG!
KWV ZZZ JDVE IENDULSRUAFRP JEREDDWHW FRP SDQ\ DILVSDRH QDW? DJ QDW? DJ P IOXWMVDXIXW  SG



2 DNDQGV) DLP
0 RDM RX\H

YHW RRG

7DEG 1 RMH@P IWDW D IENSILSRUADWHDRK R WH P ROMVRUQI WIMRQY XVHG | RUILQIQD

SXUSRHV
BVEQWMG
) LOHV DUH GMMEXWG DWB\VBQWMG RQFH WH | RERZ LQJ G%@P IW DUH H FHHGHG
"D\ BKRX@HU 1 LIKW
DQG

G%$ Grh$ % $

7DEGI 1 RVHTOP IWDVWBVBQWMS $LLERUNZ KHH [ LQDQRDOSHIDAHY DUH GMMEX\MG RQFH
H AHGHG

e IRUHDFK IQIUQIHP HOAKS VR G%RYHUWH @ W
2YHU G%De  IHHLVJILYHQ SHUGYRYHUWLY @ W

/ INH* DVE LFN 6 VBQWIMG DRNQRZ ®1GI HY WDWIMH GD\ WP H GHSDUMUH QRIVH @P MKDV UHP DIOHG WIMF VIOFH

DQGDIP VR Z RUINZ IV WWH JRYHUOP HQWR G&Z HUQRIVH TP W 1Q GDH Z W WIRK QR LEDCDGYDQRHY GDGIQ)
VR TXIHWUI GHW

" HSDUMXUH URXWAV DUH GH LQHG VIR FUHDW D SUHGIEVEE®H ] RQH Z KHUH QRIVH Z I@EH H SHUHQPHG DQG VR P W DM
FRP P XQW GMMUEDQRH Z KHIH SRME® 2 YHU RI DILFUDI VWARA HG Z IMIQ WILV] ROH EHVE HHQ DQG
| QKW 1 LUDILDQUD RUSHUMMOWD |® RXWIGH Rl WLV WLV ROH WH |RTRZ 1QU 1LOHV DUH JLYHQ

" DWP H e SHURITHOAH
1 LJKWP H e SHURITHOQRH
<HDU " D\ 3HURG 1 LJKWSHURG
* DVE IENS$ILBRUV $IWVSDFH RITLFH DQQXDOHSRUNS YDIDE®
KWV ZZZ JDV IMNDILSRUAFRP  JGREDDWHW FRP SDQ\ DILVSDRH QRIVH LHSRUV DIWSDAH RI1IFH DQOXDOHSRW  SGI

0 $* / RQGRQ 6VEQWHG $ILBRUNL RIVH P RQMRUQI $ YDIDE®!

KW8V DWHW@HJ S P DILQIDWKPMH FRP | [F  FGl QRMH IDPAMKHHW D QRIVH P RQMRUQU DP HQG sa
0 $* / RQGRQ 6VEQUMG $ILERUN 1 RIVH DPMRQ S@Q $YDDE®I KWBY QYH Z HEDGP 1O
P HGIDV DP DJRQDZVFRP P HGID WD QRIVH DPURQ SOQ FROVXGIMRQBL) sa



7DEG 1 XP EHUR ,QUQIHP HONLQ5HRHWEHDLY DWVBQUMG SLLERUV

2SHUDWLQJ SHVWULFWLRQV

4XRWD &RXQWYV

7KH8. JRYHUQP HQAUHWMEW WH QXP EHURI QUKW @KW DV SDUARI QRIVH DEDWP HQAP HDVXUHV GXUQJ WH
VHAQLI KWSHURG XQGHUWH &LYICS YIDARQ $FW 7KH JRYHUOP HQALY SLRSRMQJ D EDQ RQ P RYHP HOQW R
4& DIADIW VXFK DVWKHYRHQI  DQGSLUEXVS — GXUQI WH QUKWSHURG ILRP 2 RREHU
DQG VR P DQDIH QRIMH &XUHOWD WH JRYHUOP HOWOQLI KW XRVB FRYHWY | @I KW RSHUIDWQ) EHVE HHQ

DQG WHUH LV SRWMQADA RUWLY VR EH H SDQGHG VR FRYHUWH HQWLH /o510, SHURGRI

$LLADIVDIH FOWALIHG B\ WHUQRIVH FHUALFDWRQ GDV LOVR WH | RTRZ 1QJ QLOH FDWAIRUHY DQG JLYHQ D TXRVD

FRXQW4 &
1RMHLQ (31 G% 4 XRVD &RXQW
2YHU
8 QGHU
7TDE®I 4 XRW &RXQNRUSLLADIVWEFFRWGELQD R ( 1THARYH 3HAHYHG 1 RVH
$LLBRUNV 3HURG 1 RMH4 XRVD/ P LW 0 RYHP HQW LP W
+ HDWIRZ 6XP P HU
D lOwWU
* DVM LEN 6XP P HU
D lOWU
6\VEQUWMG 6XP P HU
D lOwWU

7DEGI 0 RYHP HOADQG TXRWD ARXQWRUWH GRMIQDWG DILSRUIVGXUQ) /o K DQG
| Quw K EREHQ2 RREHU DQG
7KH' 17 IGHQWILHV WH VXP P HUSHURG DV EHILQQIQI RQ WH @W\BXQGD RI 0 DUK DQG HQGIQI RQ WH W
6XQGD\ 1Q2 PREHU IRTRZ IQJ Y4IMIK 6XP P HU7LP H KRXUW/

0 $* / RQGRQ BVBQWHG $ILBRUN 2 XUQRIVH SHURWP DQOFH $ YDIDE®!
KWV ZZZ WOQWMGDILBRUAFRP FRP P XQIW QRIVH RXUQRIVH SHURUP DQFH

" HSDUR HQWRU7DQVSRUN 1 UKW@Q KWHAMPARQY $YDIDE®GI KWBY ZZZ JRY XN JRYHUOP HOAFRQUXGIMRQV QLIKW @ KW
UHVIMPARQV DAKHDWILRZ J DVE LEN DQG WBQWMG DILSRUNV EHVE HHQ DQG SOV IXVKUH QUKW @ KWSRIR QUKW QKW
UHVIMPWRQY



7KH4 &\ VWP Z RUNVXVIQIWH,&$ 2 QRIVH FHUMLFDARQ Z KHUH HDRK DILALDIIVSH LV DAWLIQHG D4 &
DFFRUGIQI\VRIWQRIVHSHURLP DQFH $LWADIWKDYHVZ R 4 &V RQH | RUDULLYDCDQG RQH I RUGHSDUMUH DV
DLUAUD V@RVHMBRXGH.GXUQIVENH RITWDQ @QGIQJ | RUDGMMDLLRDIWGXH VR KLIKHUVRXQG SUHWXUH

GYHY 6RP HH DP S®MRI4 &M RIBDWHQIHUDILRDIRQ DULYDAQFOXGH WH P RGHQSILEXVS — QHRDW

4& DQGRGHDLLAD VINHWH/RHQJ DW4&  7KH QRVHU WH DILADIWWH KLIKHU WH 4 &
LDWQJ LQFHQA] LQIWHXVHRI TXLHAWUDILADI VR NHHS Z IWIQ VHWORMH TXRD @P IW $ILERUN FDQ HOFRXWDIH
WH XVHRI TXIHWADILFUD VDQGWHUH RUHP IQIP 1} H QRIVH GIMXSMRQ E\ FKDUILQI KLIKHUIHHV IRUIQIKW Z WK
KUKHUA &V $LUIDHVFDQWHQGHAGHZ KDADILRUDI VR XVH EDVHG RQWIVVA WP $OR E\ P IQIP 1 1QJ WH

XVH RI®RXGHDIUADWDILSRUMADQ W RUH DILADIWP RYHP HQW IQWR WH GD\ Z KIOWWRA 1QJ Z IWIQ WH 4 & 4 &
i VWP \DUHP DQGDVRY DWKHGHWL QDWG DILERUV DQG DUH RQD DSSTFDE®! VR QRIVH Z IWKIQ WH

SHURG

) R(RZ IQIDSXETFFRQXGIMRQQ ~ RQ DYIDARQ QLIKWORIVH WH VXJ JHVRQ Z DV P DGH VIR DGMWWIKH
TXRWFRXQNQWMDGRI UHGXALQIWHGYEQRIVH @P IWRI DIURIDIVDV D P HRG VR P DQDJH DYIDARQ QRIVH
$ GMVIAQI WHT XRVBFRX QWK RX@HQFRX DI H FAKDQI HV VR WH SLDFWAHV RI DODILADI WIQWMDG Rl RQO
SHQDQ LQIWHDU HUQRIMHDILADIW W \WH GLDIWIG VWDWU\ XSVR  DILRIDIWZ RX@ EH LHTXILHG \R
®Z HIMHUPXUHQUBHS DUXUHORIVHVRUHP DIQ Z IMKLQ WH TXRVD FRXQW7KH SURSRVHG FDWIJRUHV R DILALDIW
DQG WHLORIVHIP WDUH

&DMIRUS 4 & R IPD %

&DMIRU%4& W /PO G% DG
&DMIRU & 4& DQGDERYH /PD %

7KH SUIRSRVHGFK DQI HVDARDGYIVH RULOHV VR EH KLIKHUGXUQI WKH QUKWSHURG EXWIMHVH H DRWIP IW
KDYH QRWHVEHHQVHW

2SHUDWLQJ +RXUV DW WKH '"HVLJQDWHG $LUSRUWYV

$@GHVLI QDWG DILBRUV RSHDM RQ D KRXUEDMY +RZ HYHU R P LQIP IVH QRIVH  SDUAEX@UD DWQLIKW
UHVWIFURQV DUH LOI CFWAG RQ WH YRO(P HRI WDI I IF $W+- HDWLRZ  XQGHU  DILADIVAD GD\ DUH VFKHGX®IG \R
DULLYH EHVE HHQ DQG SOXV GHSDUXUHV DUH RQ® VFKHGX®IG SDW 7KH DILBRUAGRHV QRW
DARZ DILADIWORVHUWDQ 4 & VR RSHUDW Z IMIQ WH QUKWSHURG * DVE LFN GRHV QRWEDQ DULLYD®Y DQG
GHSDUMUHY DAVDQ\ WP H Rl WH GD\ EXWQR 1@ KW DUH VFKHGX®IG VR GHSDUMGXUQI WH QLIKWSHURG VR
P LQIP IVH QRIVH GMAMUEDQFH * DVE LFN GR DOR SRVH UHWMPWRQV RQ KRZ DILAIDIVWP XVWEBNH Rl DQG @QG
GXUQJ WH QUIKWSHURG IRXQGRQSDIH Rl WHDILBRUAV 1 $3 WH\ Z LGDOR [P SGP HQAUHWMPARQY RQ
DILFUDIVWKQGHU4 &

$ULADIWL RIVH &RP SHWQWS XWRUW $SSHQGL % 4 XRVD FRXQWDQG QRIVH FHUANILFDWRQ SLRFHGXH $ YDIDE®
KWBYV  FRQUXONIQIDAH HQ VW WHMP LBV P DWAUDY % 4 XRWD &RXQW  DQG 1RMWMH SHIWIFDMRQ 3WRAHGXUB
SG"O@QIXDIH JD

0 XWDANIMKQD , 9 DQGO DQIENDP 9 1 RIVH 3ROMRQ DQG , W &RQWRO( QYILRQP HQVBAD DQDIHP HQW3S

+RAIVZ RUM 3 DQG 6XQAHU ' , QYHVIM DAQY WH SRWIOMDCRI XMQJ TXRVD FRXQADV D GHVIQ P HME $ YDIDE®!
KWBV ZZZ HVAKROUP DQRKHVMUDE XN DSL GDVMAM-DP * SXECFDMRQBLG XN DF P DQ \FZ GDWMWHDP ,G )8// 7(;73")

" HSDUR HQWRU7DQVSRUN 1 UKW@Q KWHAMPARQY $YDIDE®GI KWBY ZZZ JRY XN JRYHUOP HOAFRQUXGIMRQV QLIKW @ KW
UHVIMPARQV DAKHDWILRZ J DVE LEN DQG WBQWMG DILSRUNV EHVE HHQ DQG SOV IXVKUH QUKW @ KWSRIR QUKW QKW
UHVMPWRQY



EDQQLQI WHWH DILRDIWILRP  RSHUIDWJ GXUQJ WH QLI KWSHURG ILRP WHHQGRI ) LOD® 6\VBQWMG
WHWEFWV 4 & DURADIWWRP RSHIDWY Z IWIQ WH FRUIH QUKWSHURG XQBW WH KRG KMRUE UJKW VR WDW

VBRWDQG RSHIDARQDOHT XILHP HQW VXK DV XMQJ D FRQWOXRXV GHVFHQADSSURDAK GXUQJ WH FRUH QLIKWDUH
KLIK® HOFRXDIHG

&RPPXQLW\ 6FKHPHYV

7KHS8 . JRYHUQP HOWHTXLLHV D@ XQGV IDVHG ILRP QRIVH LQI UQIHP HQW VR EH LQYHWWMG LOR FRP P XQW
IXQGV

+ HDWWRZ

+ HDIURZ $LLBRUAKDV HBEQKHG WH + HDIKURZ &RP P XQIW 7 UKW DQ LQGHSHQGHWI LDQW XQGIQI FAKDUW
I RFXVHG DURXQG WH + HDW(URZ DILSRUADUHD Z KIFK LQYHVW WH P RQH 1LRP QRIVH 1LOHV IP SRVHG RQ DILIDHV
IRUEUHDAKIQ) LHIXOMRQV DV Z HODV IXQGDIMQI DPRYIMAHY [URP DILSRUMAMBT  6SHALIED® UHDWG VR WH
P IMJDWRQ DQG P DQDIHP HOWRI QRMVH -+ HDWILRZ V FRP P XQIW IXQG KDV IQYHVMG 1Q DQ DUD. Rl SLRVIFW
7KH DILSRUAKDV EHHQ IQYHVAQD 1Q QRIVH P IMJDARQ IRUFRP P XQMHY WLRXJIK QRIVH P DQDIHP HOWVAKHP HV
VIQFHWHP IG V 7DEGI  GHVBIOYVRP HRI WHVH SLRIWDP P HV 7KH DILSRUAKVHV GLL HIHQAQRIVH FRQRXLY
IRUGLIHHQWERP P XQIW FRP SHOQVDARQ VFKHP HV DRI Z KIFK FDQ EH DFFHWHG KHH

EXUHMD + HDWRZ 1V UHYIHZ 1Q) WHUQRIVH P IMJ DWRQ VKHP H 1Q @OH Z IWK WWKH J RDOHWIQ WH 1 RIVH
$PURQ 3MQ VR LHYLIHZ DOQRIVH LOVXGIMRQ VFKHP HV E\ 7KWRXIK HQIDIHP HOWZ WK WBNHKR@GHW/
LQFOXGLQJ WH FRP P XQIW WURXJK WH &RP P XQW 1 RMH) RIKP  + HDWURZ DIP VR P DNH WH VFKHP HV

HDMHUVRR DFFHW DQG P RUH HITHRAYH  7KH PXULHQWIRLI WY VR DP HQG QRIVH P W) DARQ DQG LOVXMURQ
VAKHP HVE\ WHHQGRI

0 MODVRQ3WIWP PH ' HWUSVIRQ

4 XIHWU+ RP HV6BRKHP H $SSTDE®! | RUKRP HRZ QHW/ 1Q WH G/ $HT K FROQWRXU
FRYHUQJ W(H I X@FRW\RI DFRXWIF LOVXOMRQ LOFXGQI VHFRQGDU RU

GRXE®IJ@)] 1QJ YHOQAMDWRQ FHIMI RYHUERDUGIQJ DQG &IWQVXOMRQ

$SSIR| KRXVHKR@V DLH HDJ IE®A
* DV IFK $1LBRUN VB ( QYLRQP HQVEOQRIVH GILHAYH 1 RIVH DFURQ STQ $YDIDE®!
KWV ZZZ JDVE IFNDILSRUAFRP  JEREDDWHW EXVIOHW FRP P XQW QHZ VXE FDWJRY @QGIQU SDIHY DILADIWQRIVH DILVSDRH ISW
LHSRUV DGRSWG HQG QDS SG 3DUH
0 $* / RQGRQ BVBQWHG $ILBRUV 1 RIVH DPURQ S@Q $YDDE®I KW8Y @H Z HEDGP 1Q
P HGDV DP DRQDZVFRP P HGD W QRIVH DPURQ SOQ FRQVXGMRQBD) SG 3DIH

+HDMWRZ 1 $ ' HSDUMUH QRIVH LQIUQIHP HQWIQHY $YDIDE®! KWBY ZZZ KHDWURZ FRP FRP SDQ ®RFDO
FRP P XQW QRIVH P DNQJ KHDWURZ TXUHWAU GHSDUMUH QRIVH LQIUQIHP HOWILOHV

+HDWURZ &RP P XQW 7IXMW 1 $  +HDWIRZ FRP P XQW WXW P DNQJ D GlLIHHQRH $ YDLDE®
KWBV ZZZ KHDWURZ FRP P XQWWXW\RU

8. &LYIOH YIDARQ $ XWRUW +HDIMWRZ $WSRUWV  \XP P HUQRIVH FRQWRXUY DQG QRIVH DRARQ S@Q FRORXLY $ YDIDE®!
KW8V ZZZ KHDMWRZ FRP FROWQWGDP KHDWIRZ Z HE FRP P RQ GRFXP HQW FRP SDQ\ ®FDOFRP P XQW QRIVH LHSRUV DQG
WIMIMEY LHSRUN QRIVH DPARQ S@Q FRORXV/ / +5B  BFRQRXBLHSRUASG

+ HDWRZ 1 RIVH LQUXOMRQ VKHP HV $YDIDE®! KWBV ZZZ KHDWIRZ FRP FRP SDQ\ ®RFDOFRP P XQIW QRIVH Z KDWE RX
FDQ GR DSSO IRUKHS QRIVH LOVXTMRQ VFKHP HV



1UKW 1RM  QUXOMRQ  9RXQGDY EDVHG RQ IRRBUQWRI WH QRVHVADILADIWIQ WH QLKW XRVD
6FKHP H SHURG 1Q G 6(/ FRQRXU (MIEGI KRXWKRGV
UHFHLYH Rl FRWWRI  EHGWRRRP RUMMQJ WRRP ZIQGRZV RU IUH

VHRQGDY J@O] IQ) DQG 1UHH BIWIQUXOMRQ DQG YHOMDMRQ  $SSUR]
KRXVHKR@V DUH HD LE®

"D 1RMH  QUXOIMRQ SARXWIE [IQUVXOMRQ ZIWIQ  G%/ $HT K FRQWRXU RITHUQJ Rl WH
6FKHP H FRWRI LHSORHP HOWZ LOGRZ V DQG H WLRDOGRRW RUIUHH VHRRQGDY

JO)] QU DQG I UHH GRIWQUXOMRQ DQG YHOWDMRQ $SSUR] KRP HV
DUH HDJLE®

&RP P XQW oXIQIY  $FFRXVAE LQUXOMRQWIRXJIK Z 1QGRZ IHSOFHP HQW DQG P HFKDQIFDO

OVXORMRQ 6FKHP H LQVXOIMRQ | RUFRP P XQIW EXITHQIV Z IWIQ WH % /HT K
QRIVH FRQRXU 6RP HH, DP S®VRI WRVH HDJ LE®! LOFOXGH VAKRRY
FROUHV KRVSMIY QXUAQJ KRP HVDQG FRP P XQW KRP HV

+RP H SHEBFMRQ ) RUSIRSHUWHV ZIWIQWH G /HT K DQG UHMGHQW Z KR KDYH
$\WMWBQRH 6FKHP H QHG WHH MOQRH ) HELXDY 6FKHP H SWRYIGHV 11QDQADO
DWMBQRH IRU WRH P RYIQ) RXWRI DUHDV KLIK® [P SDRWMG E\

DYIDWRQ QRIMVH * LDQWY FXUHOWD FDSSHG D SHUKRP H

7DEGI 1 RVHP MIDARQSWRIDP P HYIXQQQI DWW HDWILRZ. $ILSRUNR P DQDIHDQG
P LW DWW DILRUDIVWCRVH

* DVE LFN
* DV IEN KRW WH IR@RZ 1QJ FRP SHOVDWRQ VFKHP HV IRUFRP P XQMWHY @v1QJ DURXQG WH DILBRUNVE QGHUWH

1 RIVH , QUXOMRQ 6FKHP H KRXVHKRGVIQ 6XUH 6XWH DQG . HOWDIH HDJIEGI VR FDIP XS \R

e IRUVRXQG SURRILQJ RI KRXVHVILL Z WKIQWH  / HT FRQRXUERXQGDUY VHME\ WH DILBRUV  7KH/ DQG
&RP SHODARQ$FW  D@RZ VRZ QHW/ Rl QG DQG SLRSHUN Z KLFK LV DI IHAMG E\ QHZ. LOILDVAKPMLH
LOFOXGIQ DILBRUAGHYHBRSP HOWRVHHN FRP SHQVDARQ | RUWH ®W R YDOXH RI SLRSHUN DIWIUD\ HDU 7KLV
DPWZ L@QHHG VR EH FROVUGHUHGE\ * DV LEN 1Q WH HYHOWRI SOQVRI DVHRRQG XQZ D\ P RYIQJ |RWZ DUG EXW
FDQ RQ® EH HQDRAMG DIMUMHXQZ D\ IV 1Q RSHUDARQ

© KHQ* DV IINFRQILLP \WWHOWQARQ R DSSO® |RUSGQQIQ) SHP MRQIRUDQHZ XQZ Dv VE R VFKHP HV

Z LQEH DYDIDE®! VR KHSSURSHUVRZ QHWY/ ) LUMIMH ( DUD 0 RYHW + RP H3XUKDWH Z KHIHWRVH Z KR FDQW
VHOBLRSHWW Z IKIQ  RISUHYIRXV P DUNHVWYDOXH FDQ VHEOR * DVE LFN DVWKH RGP DINHWSUFH — 6HFRQG LV
WH (DUD 0 RYHW &RQMEXWRQZ KIFK FROMEXWV VR VDBV FRWRI XSWR Rl SLRSHUV VVRVBO/D®! SUFH LI
WH SUIRSHUV FDQQRVEHVRGZ IWIQ  RI WHIQGH  @NHG RSWRQ SUFH ' XUQJ WH FROAKPARQ SKDVH RI
XQZ D\ GHYHRSP HOWDIWLB@QQIQJ SHIP MMRQ KDG EHHQ UHFHLYHG EXVEH RUH WH / DQG $ PWFRX@ EH

+ HDWRZ 1 RWVHOQUXOMRVFKHP HV $YDIDE®! KWBY ZZZ KHDWURZ FRP FRP SDQ\ ®FDOFRP P XQW QRIVH Z KDW RX
FDQ GR DSS® IRUKHS QRIVH IQUXOMRQ VFKHP HV

* DVE LEN $LLBRUNL RIVH LOVXOMRQ VAKHP H $YDIDE®I KWV ZZ Z JDVE IFNDILSRUAFRP  EXVIQHW FRP P XQIW DILFUDIVQRIVH
DIVSDFH Z KDAWZ HUH GRIQU QRIVH IQUX@MRQ VFKHP H

* DVE IEN $ LLBRUV+ RP HRZ QHUVXSSRUNVKHP H $ YDLDE®
KW8YV ZZZ JDVE IENDILSRUAFRP  JBREDODWHW SXEGDWRQI LBV EXMOHWEDQGERP P XQW D@BSXEGBSXETFDWRQV DILADIVEORIVH
BIDVE IFNBKRP HBRZ QHWBVXSSRUBVKHP HBY SGI



IP SGP HQMG* D LFN Z RX@ P SGP HQAD YROQW VFKHP H WH + RP HRZ QHY/ 6XSSRUNBFKHP H Z KHH
WH DILBRUAZ RX@ SXUAKDVH SURSHUV |RUP DINHWDOXH DVILL QR UXQZ Di GHYHBSP HOWZ DV RFFXUIQ) $Q@ RXU
Rl WHVHVAKHP HV KRZ HYHUDUH @NHG R I XVWUH LXQZ Dy GHYHBSP HQW

BVEQWMG
7KH SUP DU QRIVH FRP SHQVDMRQ VFKHP HV RITHUHG B\ 6VBQWMG $LLBRUADUH WH VRXQG LQUXOMRQ VFKHP H
DQG IHRFDWRQ DWIMEQRH VAKHP H  6VBQWMG RITHY/ 11QDQADO DWMMEBORH Z W DFRXWME IQUXOMRQ \R

UHMGHQWDOEXIEHQIV DQG RWHU EXLEHQIV WDWDIH QRIVH VHOVMMYH  VXFK DV 1Q KRVSMBY DQG VFKRR® DW
GIYHY 7KH QRMH H SRVXUIH QHHGVWR EHRYHU  G% $ / HT RURYHUI RUILQDQAIDCDWAMZQRH Z IV LHERFDWQJ

DQG
G% $ / HT RUDERYH | RUDWIMEQRH Z I DFRXVME LQUXOMRQ LQ KRP HVRUFRP P XQIW EXLGIQIV  ,Q
Z KHQ WH I LWMQRIVH DPURQ SMQ Z DV RWI QD@ SXEQKHG SURSHUAHV TXDA LHG | RUWKLY | LODQADO

DWIMBQRH DQG KDO Rl WHVH VRRN XS WH RSSRUMQIW | RUIXQGIQI ,Q VRVBOUQRH WH VFKHP H EHIDQ 1O
e P ZDVIQHWMG LQ QRIVH LOVXOMRQ 6VBQWMG LV H SHAMG VR [P SURYH WKLY VXSSRUNXUKHUE\ SURVIGIQU
I LODQRADCDWAMEQRH VR WRVH [P SDAMG E\ &Z HUQRIVH @ W 1Q WH | XVXLH

+HDWKURZ V /HDJXH 7DEOH &RQFHSW

+ HDWURZ KDV [P SGP HQMG DQ LQQRYDWYH WIFKQLT XH VR LORUHDVH WH DFFRXQUZELON Rl DIUIOHY VR UHGXFH
QRIVH DQG HP MMRQV DOR VR IQFUHDVH WDQVSDUHQR. VR ERW FXWRP HUY DQG UHMGHQW @MQJ DUIRXQG WH
DILBRUW  7KH GDIXH VBE®! IV SXEOKHG HYH) P ROV WDRNQJ DILIDHV QRMH SHURWP DOFH MQRH

7KH VBE®! FROMGHWY QXP HIRXV P HWIEV DLRXQG QRIVH HP IMWMRQV DQG RSHIDARQV DQG LV EDVHG RQ
D VFRUQJ) M VWP RXWRI Z KHH WH KLIKHU WH RYHD@VFRIH WH EHWMAU 7KH FROVUGHHG P HWIFV
UHDWG VR QRIVH IQFOXGH

1 RIVH 4 & HDW
&KDSWUQXP EHU

& $ YIRDWRQV

7WDANNHHSIQI IRDMRQY

0 RYHP HQW EHVE HHQ DQG

7Z R HP MRQV P HWIFV DLH DOR FROMGHHG

12, HP WRQV HDW
( QIQH HP MRQV FHUNLIFDARQ

7KH IQGFDVRYY DUH Z HIKWAG DQG HDFK LV JLYHQ DVFRWH Z KHUH JUHHQ LV 1Q WH VRS SHURLP 1QJ Rl DILOQHV
HGIQWHZRUW  DQG DP EHUDQ\ Z KHWH LQ WH P LGG®! 7KH DILIOH LV WHQ JLYHQ DQ RYHUD@WIMKY DQG
VFRUIH GHSHQGIQI RQWH P HMFV DQG Z HIKWQIV &' $ YIRDMRQV DQG WDRN NHHSIQJ DUH Z HIKWG DW

OW RUHDWD P RYHP HOVDW  DQG DORWHUIQGFDWRWDW — 7KHWRS  DIUIDHV DUH FRP SDUHG 7KHVRS

0 $* / RQGRQ 6VBQWMG $LLERUNV1 RIMH QRIVH SRTA DW RQGRQ 6VBQWMG $ LLERUNVS YDLDE®
KW8YV ZZZ WIQWMCDILBRUAFRP  FRP P XQW QRIWH

(@l 7 H\DO ,P SDAARI DILALDIVORIVH SRGMRQ RQ UHMGHQW RI ®UH AMHYV $ YDIDE®
KWBYV ZZZ HXURSDUCHXURSD HX 5H)' Dvid HWMGHV 678 ,32/B578 g1 SG

+HDWWRZ $ILBRUV +HDMWRZ ) © TXIMDQG JUHHQ $YDIDE®! KWBY ZZZ KHDMURZ FRP FRP SDQ\ ®FDO
FRP P XQW QRIVH P DNQJ KHDWURZ TXIHWAUI® TXIHMDQG JUHHQ



SHURWP 1QJ DILUDDH 1OQ WH IRXUM TXDUMURI WH OWSLH FRYIG TXDUMU Z DV WH 6 FDQGEIQDYIDQ $ LUINDH
6\ WP

+HDWIURZ 7TKH®GDIXHWE® $YDIOE®! KWBV ZZZ KHDWURZ IOTXIHVBQGIWHHQFRP T



0 DOFKHWUS LLBRUN

0 RYHP HOW
&DUR P HWIF P P
VRQOHV
3DWHQIHW/ P P P P )
7DE®

BVIMIMEV | RUWHP RYHP HQV FDUR DQG SDWHIHJQXP EHYDW) DQRKHMU
DILBRURYHUWH@WV \ HDLY
0 DQFKHMUDILSRUAL WH WLLG @I HWADLLERUAIQ WALP VRl SDWHQIHUQXP EHW/IQWHS.  DQG WH @UHW
DILSRUARXWIGH RI / RQGRQ ([ FHSWIRP +HDWLRZ 0 DQFKHWMULY WH RQ® RWHUDILBRUNQ WH 8. \R
RSHUDWA VE R UXQZ D\ V RYHU P +RXVIQJ VXURXQGV WH ( DWARI VIKH DILBRUVDQG VR VIKH :  HWALY
SUP DU® FRXQW MIGH 7KH DILBRUAKDVVE R UXQZ D\ V. EXWRQ® RQH LV XVHG DAD WP HVR P LQIP 1] H QRIVH
GMMUEDQRHV

1RLVH ORQLWRULQJ 6\VWHP

0 DOFKHWMUDILSRUAKDVDQ1 7. MWMP FRP SUMQJ RI P ROVRWY DAIRW WH DIULHG DQG GFDCFRP P XQW

8MQJ WHVOP HVAWMP DV WH GHVJI QDWIG DILSRUVDERYH $1206 0 DOFKHWMUDILSRUADOR P DSV QRIMH
OYHYZIWIQD NP WDGAXVRI WH DILBRUAKMQJ : HEWDN

JWUXWH  6RHHWKRAR : HEWDNWKRZ 1QJ WH GFDWRQVRI QRVHP RQWRUQI \WIMRQV DW

0 DQRKHAMUSILBRUV

8. &IVGHYIDWRQ $XWRUW

8. DILSRUNGDVW $YDIDE®! KWBV ZZZ FDD FR XN GDVId DQG DQDOMY XN DYIDWRQ
P DUINHWDILBRUNV XN DILBRUAGDVD

0 $* 0 DOFKHMUS LLBRUN 1 RIVH DPURQ S@Q $YDDEGI KW8V @H Z HEDGP 1Q
P HGDV DP DRQDZVFRP P HGID P DQ QDS FRQUXGIMRQ @ sa

: HEWDN : HEWDN 0 DQFKHWMUS LLBRUNVS YDIDE®! KWBY  Z HEWDNHP VENFRP P DQ



1RLVH ODQDJHPHQW DQG OLWLIJDWLRQ 7THFKQLTXHYV

1 RIVH 3HODOAHV

$V D QRQGHMIQDWG DILSRUN 0 DQFKHWMU FDQ GIRDM W RZQ QRMH SHQDOW MVMP  7KH DILSRWV
DFNQRZ BIGIHV WDWWH |GHWRSHIDWQI DAWMWH DILSRUVY FROQWEQUD FKDQILQ) VR FKDUHY DUH FKDQIHG
FROWOXRXV® VR HQFRXWDIH WH XVH Rl TXIHWAU DILAIDIW 7KLY P HDQV WDWQRIVH UHWEWRQV FDQ EH P XFK
W KWWUWKDQ DWIKH GHVLI QDWG DILBRUV

0 DQFKHMUDILBRUADQQXDE FKDQIH WHUI HHV DQG SHODGAHV | RUQLIKWORIVH FRUHDWG VR WH 5 HVIBLCB UFH
QGH 53, 7KH 1 LIKWL RIVH LHSRUAVHW RXWHMPWRQY RQ QLI KWORMH @P W

Gn$
Gn$
Gn$

" XUQI WKHWHWP HIWDP HV I QRIMHWUIHWKRGV DIHH FHHGHG DIOWHHRI e IVKDUHG DQG e IRU
HDRK GHAEHOMHUHDIWAU

" D\WP HGHSDUMWH @P LW \WRQG DW

C%$

,QWHGD SHURG DILAIDIVDUHIIOHG D IMARKDUHRI e IRUH AHHGIQI WIV@P MDQGe  |RUHDRK GHRAEHO
WHHIRZDUWG  $VD SHURWP DOFH LQGIFDVRU DQ DYHIDIHRI WHQRVMHW ~— RI DLADIVRU ~ QRVIHWW
@KW Rl WH SUHYIRXV\ HDUDUH XVHG DV SHURUP DQFH IQGIFDVRY/ 7KH DILBRUAZ LGHQVXUH VR P DNH VXUH WHVH
GYHY W BZ HUWDQ WRVH LHFRUGHG 1Q

2SHUDWLQJ SHVWULFWLRQV

4 XRVID &RXQW

&OWI\ [QJ DILRDIWXMQI WHTXRVBFRXQAM VWP [RUP V DQ [P SRUBQWSDUAR! 0 DQFKHMU DILBRUAY Z RUIN VR
P DQDIH QUKWQRIVH 7KH 4 &\ MP LV IGHQWFDOR WDWRI WH GHVLI QDWG DILSRUNV DQG FDQ EH UH HULHG \R 1Q
7DE®  7KHVHDVRQDO4 &IRW DQFKHVMUDILBRUMABQGYDW  1Q WH %MK VXP P HUSHURG DQG 10
WH : LOMUSHURG 7KH DILSRUMDV DOR P SGP HOWG UHVMPARQV RQ Z KDWDILRUDIWADQ RSHIDM GXUQJ WH
QUKWSHURG EDQQIQI WHRSHIDMRQVRI 4&  DQG4 &  DILRDIQ WH QUKWSHURG DQG QRWWKHGX@) DO\
4 & DILADIWR VBNH RIHQMHQIKWEHURG

7KH IRERZ 1QJ UHVWIPARQV DUHDORSXWOQ SOFH VR P DQDIH QLIKVWAP H QRIVH

1RP RIHWDQ RIVRVOD KW FDQ EH VFKHGX®IG VR @QG RUVENH RIT ERVE HHQ DQG
0 $* 0 DOFKHMUS LLBRUN 1 LUKVQRIVH SRTA $YDDEGI KWBV @/H Z HEDGP 1Q
P HGDV DP DRQDZVFRP P HGID QUKWORIVH SRIA sa
0 $* 0 DOFKHMUS LLBRUN 1 RIVH DPURQ S@Q $YDDEGI KWBV @H Z HEDGP 1Q

P HGDV DP DRQDZVFRP P HGD P DQ QDS FRQUXGIMRQ @ sa



M 7KHUH DUH DOR @ W RQ HQILOH WWMAQD EHQI QR WMAQD EHVE HHQ DQG RQ Z H\GD\V
DQG DQG RQZ HHNHQGV $OR WH QXP EHURI HQILOH W FRQGXPMG LQ WH QLIKWSHURG
\V@P MWGWR D\ HU

1 R YIVXDCDSSURDFKHV SHUP WHG EHVE HHQ DQG

$@DULYDY EHVE HHQ DQG P XWWKVH D FRQAOXRXV GHVRHOWDSSURDK

5XQZD Z I@RQ® EH XVHG EHVE HHQ WH KRXW/RI DQG L K@D LVFRHGRUXQWDIH
3LERW DUH HOFRXUDI HG VR DYRIG XMQJ UHYHUH WUKVADWMU@QGIQ) EHVE HHQ DQG

=L

&RPPXQLW\ 6FKHPHYV

$JDIQ DV IHTXILHG E\ WH 8. JRYHUQP HQWD@IXQGV ILRP QRIMH LQIUQIHP HQW P XVMAEH LOYHVMG LOWR WH
DILBRUA FRP P XQIW IXQG $URXQG WH DILSRUNWH QXP EHURI SHRS®! DIIHAMG E\  DILAUDIVWQRIVH UHP DIQV
UHDWYHO XQFKDQIHG GXUQJ WH SHURG 7KH DILBRUAKDV EHHQ SIRQHHUQJ IW VRXQG IQUX@MRQ
JUDQMWAKHP HVQAH DQG RITHW RWHUFRP SHOUDMRQ WKRZ QIQ7DE®I  EHBZ

&RQWRO 2 11HUQJ
BRXQG , QUXOMRQ 6VBUMG 1Q DWIWAQJ Z W FRWRI LQUX@WQJ KRP HY DI DIQWDILRDIW
*WQVIRUFRPHV - QRIVH  Z IQEH WHYIHZ HG DIDIQIQ

,QUXEAQ] 2 FFDVRQD® RIIHUIQUX@MRQ IRUFRP P XQW EXITIQIVZ IWIQ  G%/ g

BHQUMWYH OXITIQIYV  QRIVH FRQRXU 6FKRRY KRVSIFHV DQG FKXUAKHV DUHVRP HH DP SBIVRI
WRVH Z KR KDYH DRHDG\ UHFHLYHG JUDQW

+RP H5HRFDWRQ SWIMMG  KRXMKRGVRXWRI  HDJIIE®! ZIWIQWH — G%/gr  KRXU
GD\ WP H QRIVH FRQRXU FRWQJ e VIQFH

3XUKDMQI SLRSHIV ) RUSLRSHUAHV VXI THUQJ QRMHDERYH — G%/ 6 RULL QRIVH BIYHY KDYH
IQFHDVHGE\  GY61Q UHFHQW HDLY $WSUHVHQWQR SURSHUAHV | VWKLY EUH

7DE® ) LODQADOWKHP HVIRUFRP P XQW FRP SHOVDMRQ R DILRDIWORIVH DW) DQRKHWMU
SILERUNV

0 $* 0 DOFKHWMUSLLBRUNV&RP P XQW 0 DQFKHWMUS LLEBRUNIQ WH FRP P XQW $ YDIDE®!
KW8YV ZZZ P DORKHWMIDILBRUAFR XN FRP P XQIW



/| RQGRQ &W

0 RYHP HQW

&DUIR P HWIF
VIRQOHV
3DWHQIHW

7DEGN  GVEMMAMEVIRUWHP RYHP HOWV FDUIR DQG SDWHQIHUQXP EHYDW RQGRQ&IW
SILBRUARYHUWH QW \ HDW/

/ RQGRQ &IW DILBRUAY WH RQO / RQGRQ DILBRUABFDWG IQWH AW P IGNVILRP &DQDUY : KDU DQG P LGV

ILRP WH&IWRI /RQGRQ  ,WVWHS. VODGIQ) EXVIQHW DILBRUADQG SUP DU® RSHIDMV %MK $1LZ D\ V

IQKW ' XHWR IWVKRUMUWXQZ D\ R P DQG XUEDQ BRFDMRQ WWKHUH DUH VHYHUDOUHVWPARQV RQ WH

DLUALDI VWIKDWADQ RSHUDWA [ LRP W(H DILBRUN7 KH @U HVADILFUDRSHIDAQ) DARIW DILBRUALY WH $ILEXV'$
ZKIFK DFFRP P RGDMVXS VR SDWHQIHW/

&LW\ $LUSRUW 3ROLF\

$BQMGH HIXOMRQ H SOIQHG 1Q 6HMRQ  / RQGRQ &IW DILBRUADOR P XVWFRP S® VR RWHU UHI XOMRQV
VHE\ WH &IW RI / RQGRQ ) WMLV WH / RQGRQ 3@Q Z KIFK VHW RXVWKH VSDWDOGHYHERSP HQAMADWAI\
IRU* UHDWU/ RQGRQ DQG KRZ IWZ L@GHYHBRSP HOARYHUWH QHW VR \ HDL/ Z KIFK LHTXLWHY QRIVH \R EH
FROVIGHUHG XQGHUD@BRSRVDCR! DYIDWRQ GHYHERSP HQW7KH DILBRUAP XVADOR IRTRZ WH / RQGRQ URURXIK

Rl 1 HZ KDP V &RUH 6WDMI\ ZKIFK IVD  \HDUS@Q 3RIA SRIQW1) GIVFXWQI VIAWDWILE WDQVSRUN
DQG 63) RQ KHDOM\ QHIKERXUKRRGV DUH SDUAEX@UD DSSTDE®! VR WH DILBRUAMDQG WH FROUGHUIDMRQ R
DLLADIWQRIVH

1RLVH ORQLWRULQJ 6\VWHP

7KH DILBRUARSHUIDWV D 1 RIVH DQG ) @ KW/LDFN O RQVRUQI 6\VIMP  1)70 6 FROUWMQI Rl SHIP DOHOWARME
P ROVRW/ DQG P REIGIP RQMRY  7KH GDW ILRP WH P RQVRYY LV JHQHID® XVHG VR YDIGDM WH QRIVH
FRQWRXW/ |RUWH DILBRUAV VRXQG LQUXTMRQ VFKHP H DQG RYHUHH FRP STDQRH Z W WH FRQURXUDUHD @P W
VHAE\ WH &IW $ILERUN HYHBRSP HOWBLRIWDP P H &$' 3 DV Z HODV IRUGMMEXWQ) SHQDOAHV | RUH FHHGIQJ
QRIVH WUHVKR@V 2 QH VSHALLE P RQMRUP HDVXUHV JURXQG QRIVH DQG WH XVH Rl LHYHUH WUV RQGRQ &IW
DILBRUAXVHV WH Z HE EDVHG M VMP 7UD0LY VR EUQI VRIHWHU GDVD RQ | @ KWADRNY 1@ KWQIRWP DARQ DQG
QRIVH Z KIFK LV DYDIDE® | RUWH SXETE KHH

8. &IMGHYIDWRQ $XWRUW 8. DILSRUNGDV $YDIDE®! KWBV ZZZ FDD FR XN GDVIb DQG DQDOMY XN DYIDWRQ
P DUINHWDILBRUNV XN DILBRUAGDVD

/ RQGRQ &IW $ LERUNV$S ERXW RQGRQ &IW $ILERUNS YDIDE®! KWBY  Z Z Z RQGROAWDLLSRUNFRP FRUIBRWIDWM $ERXW &< / RFDWRQ

+DZDG - © KIFK DIUAUDIVWFDQ QG DW RQGRQ &IW $LLERUN $ YDIDEG! KWV VP SGIOLQI FRP BQGRQ AW DILBRUV
DSSLRYHG DILADIW

/ RQGRQ &IW $LLERUN / RQGRQ &IW $LLBRUN1 RIVH DRURQ S@Q $ YDOEG!
KW8Y DWHWPADWHW QHWIIMNETIFFK  2YPN HMNZ4RSSWU 7 3 GI E HG F H F El/&<BLRIVHESPARQEO
DQB SG 3DUH



JUXWH  / RIMWRQR QRVHP RQMRUQI WIMRQY DURXQG/ RQGRQ &IW $ILERUNV

1RLVH ODQDJHPHQW DQG OLWLIJDWLRQ 7THFKQLTXHV

2 SHIDWQJ 5 HAMPARQV
$Q@DILADIVRSHUDWQJ |LRP WH DILBRUAP XWWP HHWKH QRIVH LHTXILHP HOWRI WH ,&$2 WBQGDUG &KDSWU
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DWDPAYIW RI DQ DILSRUN) RUH] DP S®! QLI KWIHWMPARQV DUH YHU HITHPAYH VR SUHYHQAQHI DVYH KHDOM,
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VRXQG SWRRIIQU RI EXICHQIV | RUGRFDOS LUIDHV DUH Z La) VR SD\ WH FKDUI HV
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| RULQGXVIMDWY 1Q QRIVH LHGXPURQ TXIHWUDILRDIW WXV NHHSIQI D
WFKQRBILHV KLIK QXP EHURI GHSDUMUHV DQG
$@Z VP RIHP RYHP HQWIRUD DUIYD®Y Z KIFK FRX@ EH QHIDAYHO
JLYHQ4 & / HW UHWMPWYH WDQ D SHUAHYHG E\ ®FDOHVGHQW
FDS RQVRVBAQXP EHURI
P RYHP HQW DQG VLI HW QRMHU
DLADIW
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* RZ W, LV FBDUDFURW D@DILSRUN GMVPXWHG P DNQJ QRIVH P DQDIHP HQADQG P IMJDWRQ P RUH [P SRUBQWQRZ
WDQ HYHU

$ @AMXGLHG DILSRUN KDYH GHYHBRSHG H WIQWLYH QRIVH P RQWVRUQJ Vi VWP V P RWD DWRFIDWG VR D 1 RIVH
7WDAN. HHSIQI VM VWP ) 1QIQJ KRZ HYHUYDUHV JUHDWD DRIRW WH WXGLHG DILSRUV QWP VRI [LOH DP RXQW
DQG WUHVKRG GH LOMRQ ) RUH] DP S®I DIMRXIK WHS . * RYHUOP HQWMQGY VR KDUP RQJ H QRIVH WUHVKRGV
+ HDWURZ KDV ®Z HUQRIVH @P W EH RUH [IQIQ) WDQ* DV LN $OR Z KIBIVRP HILQHVP LIKWHHP  UGIEXGRXVO
®Z DQG QRQ GIMXDMYH RWHLY DUH DJJ URWLYHO® VLI HAQJ DO\ DI KVWDUDWRQ LQ WOMPVRUHRY Z KIFK FRX@
FRP HILRP XQP DQDIHDE®! | DARY/ VXFK DVZ HDWHU ) LQLQJ EDVHG RQ QRIVH P RQMRUQ LV IDUHD DZ D\ \R
DFKLHYH QRIVH LHGXPARQ EXWGIVARXDIHVIURP - LHTXHAQD VKRUBXW LQ WDIMPRUHY GXUQJ GHSDUXUHY DQG
DYDY WXV SUHYHQWQI XQSMQQHG QRIVH LORIHDVHY | RUD JLYHQ SRSXOMRQ

1 RIVH VB[ HV DUH Z LGHO® XVHG DQG XVXD@ LOWI UDMG LOWR DILERUAP RYHP HOWHHY $OMRXIK LDLHO
GVARXWDILQJ RSHIDARQV P ROH ARG LV JHQHID@® UH LOYHWMG 1Q RIKHUQRIVH P W) DARQ VADWATLHYV WXV
LOGILHARD FROQMEXWQJ VR SRMQWDOQRIVH LHGXPARQV RUFRP SHQVDMRQ VFKHP HV

© KLG!WKH 4 XRVD &RXQWA VWP 1V Z IGH® XVHG LOWH 8 . IRUWH QLIKWSHURG IMIV P XFK ®MW/FRP P RQIQ
(XWRSH Z KHH P RUH WDGIMRQDCRSHIDWRQDOHWMPWRQV DUH DSSTHG DAQLIKWANH FXUHZ VDQG $70 FDSSLQJ
' XUQJ D SXEQF FRQVXOIMRQ WKH SRWIEIDNV VR P SGP HQAD QRIVH TXRVID DWIAKH FDUIR / LHIH DILSRUAZ DV
GIVRXWHG EXVWHYHQWD@® DEDQGRQOHG VR DQ$70 FDS &DSSIQU IVKLIK® HIHARYH LQ UHGXAQU WD | LIF EXWDIOY
VR VLI HVIH QRIMHVARSHIDARQY Z W KHDYIHUDQG RGHUDILAIDIW 2 Q WH RWHUKDQG QRIVH TXRVIV DARZ
IRUP RUH RSHUIDMRQVLL WH XVH P RUH QRIVH H [ EHQWDLLRDIW $ UHFHOWGHAMRQ VR FDS WH DQQXDARXP EHU
Rl P RYHP HQW DAP DNRUDILBRUASP VWLGDP 6FKISKROKRZ V\WKDWQRIVH TXRVV DUH VWDQRWARQUGHIHG DV D
YIDE®! SRMELDN 1Q FROWOHQBA, XURSH

1 HIRAWDWG FRP SHQVDMRQ VRKHP HV KDYH SLRYHQ HWHQMDO 7KH ] RQIQI XVHG YDUHV J UHDWD GHSHQGIQI RQ
WH GFDQIHRIWDSK\ Rl HDFK DILBRUADQG SRSXOMRQ GHOMW QRIVH FRQRXUY FUHDWRQV LY P DQGDWRUY EXW
Z KI®I VRP HDILBRUV DARZ |RUVRXQG LOVXOMRQ SLRIWDP VZ IMIQWH  G%FRQRXU VXFK DV 6VBQWMG
RWHY WBUADW  G%VXFK DVO DQFKHMU ,Q DGGIMRQ @QG XVH SOQQIQJ P QU WHWSH RI 1XVMUH
FROWMXPARQV VXFK DVIQ5RP H) IXP IAQR VD JRRGZ D\ VR UHGXFH | XVMUH QRIVH P SDFW

7KHH LV QR SHUHPWROMRQ Z KHQ IMFRP HVVR QRIVH P IMIDAWRQ EXW&RP P XQIW HQIDIHP HQWKDV SURYHQ
VR EH HWVHQWDO 9 IHQQD DILBRUAKDV EHHQ D SIRQHHULQ FRP P XQIFDWRQ Z W BFDAQKDEMIQW 6XFK

FRP P WMHV D@XZ \WH EHVAWEILI HAQJ Rl VROMRQVVR P IMJ DM QRIVH LP SDPARQ SRSXMWRQ Z KB HP SKDM] LQJ
WH SRUMYH HARQRP LF IP SDRARI WH DILBRUV
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