








7KH 7WDQV ( XURSHDQ 1 DIMUH 1 HERW 7( 1 1
QHHGV P RUH DQG P RUH HIHRIYH SXETF IXQAQ)

(8 IXQAQ) IOAKP HONV SDIMFXOWD /) ( \WH ,QMWH SUIRIWDP P H DQG RKHU & RKHV RO
) XQGV KDYH EHHQ SDUDP RXQMQ VXSSRMZ SURMANG DUHDV HARBJIFDOFRUCRY DQG

QONH UHRDIRQ P RMGQRIE-DED 1Q FRXQUH Z W @ WG SXETF EXGIHW IRUSUIRMPNG
DUDV %HRG /,)( WH (8V R IXQAQ SWRIWDPPH GHAFDWG V BIO W \WH
HOQVILRQP HQADQG FIP DM \WH &RP P RQ $JUFX@MIDCBRIA  &$3 KDV EHHQ D VI QUIE WV
VRXUFH R IXQEQ) 1RUSIRMAMG DUHDV DQG HARBJ IEDAFRQCHAY W/

+RZHYHU (8 IXQAQ) IRU SIRMAMG DUDV UP DIQV XQGHUUHV RWF 16 IGFROUY MD®
DSSTHG DQG QRANXIIIFHQ® DU QHG Z W EIRAYHWAW REMIPIY N 7KH DQQXDO( 8 IXQEQ)
QHHOV \R P HAWKH ( 8V EIRGLYHWAW JRDO DUH HV IR/DIMG DWP RUH WDQé  ELARQ SHU\ HDU
( XURSHDQ&RPPIMRQ ' * (19 HADO RYHDQEIRGYHW W [QY MK HOAQHHGY DA
HP DMG DWP RUHWDQE  ELAIRQ SHU\ HDU 1 HXYLEB! VDO

& UMFDY IQGRZ \R P RELOVH DQG GHAFDM
SXEQF IXQAQ) IRUEIRGAYHWAW 1QWH QH WEHFDCH

$VWHQH W 8 EXGIHW DSSURDF KV F RHUQJ \WH 1LCDO. HDWY EH RUH \WH
GDGIH DQG WKDSIQ) \WH WDWRRY \RZ DGV WH (8 KDV D FIMFDOZIQGRZ R
P RELO/H VXIIIAHQOABRQ) \MP IICDQAIQ) 0 HA ERW ( 8 DQG JBEDOF R P WY HOW XQGHU
WH . XQP Q) 0 RQUHDO* BEDORAY H/W ) P HZRW IQF XEQ) FBVQ \WH EIRAY MW
IXQAQ) JDS Z LOGHSHQG RQ ILRQBDGHG LQYHY RHQADQG D IIQDGAQ] DUF KibE YU F [SDEG
R GHIYHUQ) D FRKHIHQAZ (1 1

&RP P MRQ SIRSRVDARUCH VW0 ) ) SXW EIRGYHWAW DQG
CDWUH SURIMAV 1O D IXQEQ) SRWZ W FRP SHUZ) SURUMAV

7KH &RP P MRQ SUHVHQMG W SURSRVDOIRUWH QH VWO XE@DQQXDO) LQDQF DO) WP HZ RWN
0)) 1Q - XO &20 D 7KH SURSRVDOKLIKTKW D IXQEDP HQEO
UHGHMIQR \WWH ( 8 V EXGIHWARKFMUH JURXSIQ) WH IXQGV XQGEHUIRXUKHDAQIV DQG IXQG
JURXSIQIV Rl Z KIFK \WH IIAME R DUH P RAHBYY RWVRUEIRGY /W IXQAQ]



o +HDAQ)  @QYHWAIQ SHRS®I 0 HP EHUS\IMY  BHIIRQY \WH 1 DWRQDODQG 5 HJ IRQDO3 DURHWKLS
IXQG FRP EIQHV IlYH SRIF\ DUHDV SXW QDMWUH DQG EIRAYHWAW 1Q FRP SHIMRQ Z W FRKHVIRQ
GHHQFH VHREXUW DQG KRP H DIIDILY VRADOSRIF DI UEX@MUH DQG 1IVKHUHY  DQG IXQEDP HQIIOW KW
GPRADA DQG X®I R OZ 0 RMIXQAQ) Z IMEH SOQCHG DQG DARFDWMG [Q 1 DIRGDODAQG 5 HI IRQDO
3 DUGHUKIS SOQV Z W 1B LE®! IXQAQ) HQYHBSHY DFIRW \H SRTIF\ DUHDV ,QMUWHI SURIUDP P HV Z 1@
FROMXH $Q (8 ) DALONV DCP IQMMMHG B\ \WH &RP P MIRQ Z IOIXQG 8 QRQ DRIRQY |RUDI UEX@MUH

KRPH DIDLY VRADOSRIA DQG VDMIIE /,) ( SURWFW ZLK D FURW EREHU RU WDQUDIRQDO
QP HOVRQ DQG SIRWFW R 8 QRQ IQMHMFRQUEXUD] \R \WH [P SBP HQBMRQ R HQMURGP HQBODZ
DQG SRIFHV

o +HDAQ)  ERP SHMYHQHW SURVSHUW  VHREXUW LQFOGHY WH ( XURSHDQ &RP SHWAYHQHW ) XQG
(&) +RURQ( XURSH DQGWH &RQQHAII ( XURSH ) DFIOW

7KH SURSRVDCP DNHV NH FKDQIHV R/ ,) ( DQG&$3 DIIHFE My EIRALY KW IXQAQ)

o )XWWHR /) ( 7KH SIRSRVDOR BQIHUIQFOGHV /) ( DV D WBQEDEQH SWRIWP P H DEVRIEIQ) \WH
FOP DWW DQG IQGXVIMDOIQORYDIRQ SURIMAY IQR D /) ( VWHDP  1Q WH ( XURSHDQ & RP SHIMYHCHW
) XQG DQG VWMDWILIE WDQVCDMRQDOSURWPW IQR WH (8 ) DAOW /) ( \MDMIIE QDWUH SURWFW RU

DM LE QM UDWG SURVIFW Z W D QDMRQDORU UHJ LRQDOIRFXV DUH HQFRXUDIHG 1Q \WH 1 DURQDODQG
5 HI IRQDCB DUGHUKIS SOQV EXVWZ MWRXWWRED DURQY 7 KHUH IV QR GHAFDMG WQJ THQRHG/ ,) ( EXGIHW

o )XMH R &$3 7KH QZ &$3 SURSRVDOKDV QR UQJ IHGAQ) IRUWWH HQYURGP HOAMDQG FIP DM
( XURSHDQ&RP P MRQ 3 URSRVDORU&$ 3 VXSSRW 9ROQMY DI U HMURQP HQBCDQG FAP DM
DAIRYY EUQIIQ) \RIHWHU P XGYDQQXDODJI UL HQMURGP HQWSURIUWDP P HY DQG DQQOXDOHFRVFKHP HV
P XVWEH SURIWDP P HG DQG FR IXQGHG EXWO HP EHU 6 BV DUH QR BQIHU UHTXILHG \R DABFDW D
PIQP XP EXGIHW+DW Y%DGRAN

& @ DWW DQG HQYILRGP HQAHDUP DUNQ) DSS@H DFLRW 0 ) )
EXWBVHV EIRGYHYAW IRFXV Z W D OFN R UHVXOV IQAFDRLY

DQG Z HONGHWHV 1Q \WH \WDFNQJ \A ARP

7KH &RP P MRQ SURSRVHV \R DARFDM R\WHO)) EXGIHMWR SURWF WAKDW/XSSRW
FOP DM DQG HQYLLRGP HQOREMPAYHY Z W D \BU HWIRUWKH 1 DIRQDODQG 5 HIIRQDO
3 DUGHUKLS IXQG EXWH FOQQ! VSHQAQI RQ GHHQFH DQG VHF XAV 7KLV IQF HDV N \KH
RYHIDO HQMURQP HQEO DPEMRQ FRSDUHG \R WH FXUHQNO0)) BXW QR ®RQUHU
GIMAQI XIVKHV ELRGLYHWIW [UIRP FQP DM DQG RWHU HQYILRQP HQUO SURUMHY  7KH
DERFDURQY DUH WDFNHG XMQ) FRHIILFLHQW DQG  PDWN B/ IRUWH JURXSHG

FOP DM DQG HQYILRQP HQBOREMAIYH QR GQIHUDWZIQ) \WH V ISDUDW IGHQME BIRQ R
EIRGYHYAW IXQEAQ) WHDP V &2 0 F



3 HURUWP DQFH EDVHG DSSURDFK DQG 1 DWUH 5 HMIRIDIRQ 5 HI XOMRQ
DO QP HQWFDQ EH XVHG DV ®IYHUDIH

7KH 1 DIRQDODQG 5 HIIRQDO3 DUGHIKIS SOQV ZI@XV HSHURWP DQF HEDV 16 EXGIHIQY
&20 E PHDQQ WDWXQEAQ] IV UHBDV 16 \R 0 HP EHUG \BAMV [Q WDGF KV RQD DIMU

VSHALIE P IBMRQHV DQG \BUHN KDY HEHHQ DF KHY 16 7KHV HFRXG IQF X IQFUIHDV 16
GYHIUH DQG FRQAMRCDON \R HQV XH WH IX@ P SBP HQIMRQ R (8  HQYURQP HQNO
GUIMDMRY EXWAKH VFRSH IV QRAVFOULHG 7KH UBHIXOMRQ DSS@V D VQIGI V\ WP IRU
P RQWRUQ] VSHQAQ) DFIRW \WH0) )  Z 1\ D QMR HO LEGI DAY AV IQFOGEQ) V MHQ
ONH SIRMAIRQ DOG UHRIDIRY IOMY MRV GHMICHG \R @N \R RXASXWDQG UHV OV
IQAFDRY $@IXQAQ) IV UHTXWHG \R DEKHH \R \WH CR 1R 6UQUFDQMDP ' 16+
SUGQFIS®!

6 LJQUFDQ® 1 DWRQDODQG 5 HI LRQDO3 DUGHWKLS SOQV P XWWAEH FROVMMOQAZ LW WH
QDARQDOQDMIH LHARUIMRQ SOQV  Z KIEK VKRX@ VHWRXWAMH HWP DIMG 1LODQFLQY

QHHGV DQG WH S@QOHG XVHRI (8 IXQAQI 5 HIXOMRQ ( 8 + RZ HYHU \WH
0)) SURSRVDOSOFHY FROMGHIDE®! UHV SQV ELON RQ QDMRQDCDXWWRUMA \IR GHMUP IQH KRZ
DQG\R Z KDWH WQNELRGLYHIAW 1V 1LQDQF 6 Z W QR GHAFDWIG IXQAQ) @HY RUUQ) THQF @

/> 3 URSRVDY [URP \KH QDMUH FRQVHYYDUMRQ FRP P XQW/
Q \R\WH O )) SURSRVDO

,Q WLV FROM W QDMUH FROHIYDIRQ DQG SURWE MG DUHD H SHW FYIOV R W QDWUH
RUDQVDMRQY DQG UHI IRQDOI RYHUP HQN KDY HGHQMHG N M UHF R P HQEDURQY UHDWG \R
IXQAQ) IRUEIRAYHWW DQG7( 1 1 JRQI IRZ DG ZKIE K EDVHG RQ DOVF HQME HY GHQF H
DYDIDE®! Z H HQGRWH DQG UHFRP P HQG IRUIP SBP HQBMRQ

o _URAYHWMW HDUWP DUINQJ ,QUWRGXFH D GHELFDWIG VSHQGLQI VL) HW RUELRGLYYHWIW RI DAGDVW

RIWHHQWH0)) VHSDUDW ILRP  RWHU FGP Dt DQG HQYILRQP HOWREMIFWYHY  7KRP VRQ
) DQG UQJ [HQFLQU Rl 0 HP EHUG WA/ 1 DWRQDODQG 5 HI LRQDCB DUGHW/KLS S@QV
IRU EIRGYHWIW REMPWYHV : : ) 6WHQIWHQ \WH SURIWDP P H\VSHALE \BUHN DQG

FRUAVSRQAQ! VHRRIDOUHI XOMRQY \R HQUXUH HYHY SURIUDP P H FROMEXWY D GHIGHG P IQP XP
VKDUH



3 HURWP DOFH P IBMRCHYV 3 URUMY/H WH GHYHRRSP HOARI P LBMROHY DQG VLI HW IRUHRWP V VR

DGGHW RXWMIQGIQI MVXHV Z I HQYILRQP HQEOBY LVAMRQ DQG HQVXUH \KDWAKH ( 8 EXGIHW
DEKHUHV\R \WH XBIR ©Z  H WQAQ) \R WH HQYILRGP HQA7 KRP VRQ

1)( .HAS/,)( DV DQ DXVRQRP RXV SWRIWDP P H ZIW W RZQ GUDOEDWY JRYHUDQFH DG
GHAFDMG EXGIHMIH DQG YDOH GMWHP IQDWM DQG VFDBI XS UMVXAOV \WHQI\WHQ WH /) ( EXGIHW
P DWKIQ) \WH VFD®! R HQVLRGP HQICDQG FTP DWW FKDEIQIHV P DIQBIQ DQG VHQI \WHQ WH ERWRP XS
DSSURDFK DQG DFFHWIEIMW W D ZIGH WDQIH R EHCHIFIDUHY 5 HIIRQ R / LIXUD / HWU

( WIEQK D GHAFDWG EXGIHMEH IRU/,) ( DAMRQY ZIKIQ WH (8 ) DAMV DQG [P SBP HQW ) (

IXQAQI DAIRW\KH 0 ) ) \WWURXIK P XGVDQQXDZ RINSIRIWDP P HV 1* 2 %4HIQ)

_7DJHAIXQAQ) IRUSIRMAWMG DUHD P DQDIHP HOADQG P DODJHY 7KH0) ) IRFXVHY RQ EXVICHW DQG
DJ UEX@MUH P HDQV WDWXQAQ) JRIQJ \RZ DUBV EIRGYHWW FROVHYDIRQ IV ONHO EH GUHPWG R \WRVH
VHARY UHGXAQ) DYDIDE®! IXQGV IRU RUDQYDMRYY WDWP DQDIH SURMAMG DUHDV DQG KDYH \KH
H SHWYH (8523$5& ) HGHIMRQ 7KLY VKRX@ EH LHFWLHG B\ GULHFWQJ P RWH 1XQGIQJ
VRZ DGV SIRMAMG DUHD DXWRUMHV HOYILRQP HQEO 1* 2V DQG RWHU DRRY PR QUHFR®
LOYROHG Z M HQVILRGP HQBOFRQVHYDMRQ VIGRH \WH DUH 1Q DOHIHAW @QG \AKMZ DUBY \WDWQRBHDVH
VRADODQG HARQRP LE UHVIAHQRH WURXJ K LQFUHDVHG HAR®J IFDOHMOHGAH R \WH DUDV WH. P DQDIH

3URIMYH ®&Z 1P SDPWDRRY 5 HVHUYH SDUARI WH EXGI HAWSHFLILEDE IRUGZ P SDRW/XWBLQDE®

IDP IQJ IRUAVMA DQG 1IVKIQJ DQG DI UR HQYLLRQP HQWOP HDVXUHV DQG VP S@\  DFFHW \R IXQAQ)

IRUBZ [P SDPWDRRY 1Q @H Z W \WH &$3 SURSRVDOIREXV RQ H WOUYH OHWRFN IDP 1Q) & @HQW
( DUK

CR 1R 6UQUFDON+DP ' 16+ SUCASEl 7KH ' 16+ SUQFIS®I P XVWEH P SOP HOWMG DQG
HQIRUFHG FRQVIMMOW DQG VX1 I LFLHQW EDVHG RQ FODUDQG KDUP RQIVHG FRQGIMRQDOMN FUMWUD
ZIW D KRU] RQBOH FOMRQ QMDQG VHRRUVSHALIE JXIGDQFH RQ Z KDWTXDOIHY DV SRMQIDM®
KDUP IXAQMHMF HOV - RO \DWP HOAE\ 2 L DQVDURQY

7WDFNQ) ' HYHRS VHSDUDM WDFNLQI P HWRGV IRUD@M  HQYLLRQP HQWOREMIFWYHY DQG UHWMFW

WH XVH RI DQG FRH ILFIHQW \R DRNYMAV Z MW D JXDDQMHG DQG IQKHHQNVSRVIMYH
FRQUEX\WIRQ EDVHG RQ VAIHQME HYIGHQFH & @ ) D

_QAFDWY $WLIQ DGGMWRQDO LHVXAVDQG P SDFWIQGFDWRY R HQVXUIH WH EHQHIW RI (8
VSHQGIQJ RQ WH JWRXQG FDQ EH P RQWRUHG : : ) D 2Q0 IQMYHQIRQ IIHOV FXUHQ®
KDYH EIRGYHWIW UHDWWG UHVXOV IQAFDWRY DOR.$3 UHDWG

P SIRYH FDSDAW ,P SOP HQMHRWP V DQG LQYHWR HOW R P SLIRYH RSHIDARQDOFDSDFIW DW

QDMRQDO HI IRQDODQG RFDOGYHY \WHUHE UHP RYIQ) REWBFGN \R SURJWDP P IQ) DQG DEVRUELQY
IXQGV IRUEIRGYHWW YRUHV HWDO 7KRP VRQ



-l
l
Q) . H P HWDIHY DQG UHVXOV IURP 1 DUUDS: RQQHAW

7KV EUHIQ) RAMEHY KRZ 1 DWWDSRQHAW UHVXAV FDQ KHS HQUXUWH WH QH WO ))
SURVIGHV VXIIIELHQWXQAQ) 1RUHIHARYH QDWUH UMIRIDMRQ DQG F RGHF MW DF BW ( XURSH

6 WDWWI LFD® H SDQAQI DQG FRQQHAILI SURMAWG DUHDV FDQ JHQHUDM
VXEVBQIDOF@P DM DQG HFRA WP VHIIEH EHQH W

1 DWUDS RQCHPWIHVHDURK GHP RQAMDMV KRZ. D V WBAMI LED® SOQCHG FIP DM UHV @HOAT ( 1
1 R SIRMAMG VIV DQG FRUIGRY FDQ GRXE®! WH DP RXQARI SIRWMFWRQ Rl WH P RWV
WUHDMQHG KDEIMMDQG VSHFLHY DFFRUGIQI VR WH %4LGV DQG + DEMIW ' LLHPWYHV Z LW
RQO DGGMRQDOMQG DUHD SIRMAWG  Z KIBH VIP XGBGHRXVO AHQIWHQQ) FTP DM
P MJ DIRQ DQG DEDS\IMRQ DQG VDIHI XDUEQ) HW IQMDOHF RAVMP VHYIEHV V XK DV IRRG
SURGXPURQ FDUERQ WRUDI H DQG QDWDCKD] DUG UMNY

1 DWID&RQQHFW HFRA WMP  VHUYLFHV P DSV VKRZ  WDW SIRWFWQU  \MIDWA LED®
SOQQHG QHZ DQG H MAQI DUHDV Z RX@ FRQWEX\WM VR VHT XHWMUQJ P HIDRQV R
FDLEERQSHU\ HDU R \WH \BU HWRUFDUERQ UHP RYDCR! \WWH ( 8 F 10 DWW \BU HW B\

DQG ZRX@ P DIQWQ  JLIDRQV R FDIERQ 7KHVH QHZ DUHDV Z RX@ DOR SURYLGH
DSSUR] LP DD Rl WH (8 V \RDOSRAQDARQ VHYIEHV 1 DMUDE RQQHPNKQEXEQKHG
VWXV QU VXSSRMQ) DJUEX@MDO SIRGXKAYW DQG IRRG V IRXWV DV ZHO DV
GHIYHUQ) RKHUVHYIEHY 3% 6

7KHVH 11QEQIV GHP ROADW WDWELRGYHWAW LQYHY RHQN GHLY KIP X@B6! FR EHQHIW IRU
FOP DM P M DURQ DEDSWBMRQ DQG \WH Z IGHU( XURSHDQ SRIF\ OQGY F M



,QAFDRY DQG CDBVHWV WDFN SURT AW \RZ DBV 7( 1 1 REMPYHV
DFURW \WH ( 8 DQGD@Z FRP SDUVRQY EHE HHQ UHI IRQY

1 DWWD&.RQCHPWKDV GHYHBSHG D VMWR IQGF TRY \WDNVGDZ RQ WH 1 DMUD& RQQHF W
CDIVHW DQG P DSV \R WWDFN SURJUHAW \RZ DBV 7( 1 1 REMF MHV 1 DMUDS: RQQHF \IGEF TRU
IDPVKHHW  XQBXEQUKHG [IQDOGDIW ' HF IR EHU 7K VP D@ Z HOGHMIQHG V XM R
IQAFDRY FRBPIYHD FDSWUHV \KH NH. DWIEX\MV R D UHV HQNDQG FRKHUIHQAHE RIN

) XQAQ) P XWEH WDWIIE BQJ \MP
DQG EHWHUMILI HWG DQG P RQVRUHG

1 DVWUDS RQCHPWMGHQMHG SHIMMOAV IRWRP IQI1V 1Q IXQAQ) IRUHF RRJLE IDFRQCHF MW
DRMRQV 1Q ( XURSH 0 RUMLD HWDO (Y 19 Z KHH SXEQE IXQAQ) 1V DY MDEGI\R V SSRW
HFR®J IFDOFRQCHAIYIW Y RIWQ SURMPWEDV 16 DQG 1D \R DF KHYH ®@QJ \MP P SDF W
0DQ H MY SURMAWG DUHD QHE R DUH DY RXQGHUUHY RUF 16 %RV HADO

7K XQGHWFRUHV WH QHHG IRUBQ) WP SXETF IIDQF Q) ZKIE KFDQ 1Q WD DY RKHS
QUYH XS DEAMRQDCSUYDM LOYHR HQV

& URW ERGHUFRRSHUDIRQ DQG FDSDRW EXITQ)
DUH HWHQIDARUDQHIHAYH 7( 1 1

7KH 1 DMD&RQHAWWVFHDOURY IRUWH 7(1 1 WKRZ WDWF RV \ERGHU F RDERIDMRQ

IP SIRYHV HFRBJ LEDO UHSUMVHQIBMRQ DQG F RMHIHF BHQHW R FRQVHLY BIRQ P HDV XHV
- KHQ FRXQUHY RIQ® SOQ W P HHWAKH \BUJHWRU D VKDIHG VHWR V SF IV DQG
KDEMIW \WH FDQ DFKIHYH D KL KHUUHSUAVHQEMRQ R \MUHDWIQHG KDELBAW DQG WUHDWMQHG
VSHAHV FRP SDUHG Z W XQFRRECDIMG QDIRQDOSOQQQ) . X\N [ HWDO 7KH
DQDOVY VKRZV WDWD KUK SURSRMRQ R SIRMAIRQ H SDQVRQ SURIMAV @ ZIWIQ
WDQVERXQEDY WHIIRQV 1 DMUDE: RQQHPWXQBXEQKHG UV XV & RQQHF MW KRVSRW DUA
DOR SUHGRP ICDQ® WDQVERXQEDW  +LIK® SURIMYHG HF RJIF D F RIGRY [BHTXHO®
RWICDM 1Q RU FRQQHAWDFUIRW P DIRU P RXQEIQ IDQIHV HJ  WH $GV & DISDWIDQY
P DNQJ FIRW ERWEHUI RYHDQFH HWHQIDO

1 DWWDS.RQCHAW DCDOMY R IXQAQ) QHHGV DQG SIRWFW 1Q SIRMAMG DUHDV 1Q \WH
SURWPW FDVH VWG UHIIRQV KDV GHP RQMDMG \KDAO HP EHUG \BMV V IRQI® UHO RQ ( 8

IXQGV WXFK DV /) ( DQG,17(55(* \R VXSSRUWDQ/ RXQEDY FRMERDIRQ EHF DXV H
QDIRQDOIXQGY DU R\MQ IQDGHTXDWM RU CRADY EDE®! |IRU DAY MV \WDWIR EH RQG \WH
IP P HADWO GHFHWDL  QDMRQDORU UHJ IRQDOSURIMA - %RUHAV HADO < HW Z MRXW
\BLJ HWIG FDSDFW EXU@IQ)  \WHVH P HFKDQWP V F IQRAGHDYHU [P SDPADW F@& DQG \WHU
SRMQIDAHP DIQV XQGHXWYHG DQG \WHUH RUH LOH  LFHQWY



E(l) 3R UHFRP P HQEDIRQY

( QVILRGP HQBO MV GRP IQDW JBEDO BQJ WP WUDW DQG ZLIW EIRQY HAW @V V
UHFRIQVHG DV RQH R WH P RAMWHYHUH A VMR IE WY N YR WH JBEDOH RRP\ B\ WH: R
(FRQRPIF ) RXP KDY EIRGYHWW BV VIV R VWBAMILE 1P SRMUQF H 7KH P RV WHE QW
* BEDO5 MWV 5 HSRW R WH: R@G (FRQRPIE ) RXP HVIRDMV WDV R \WH
JBEDOHRQRP\ IV GHSHQGHOARQ QDWWH 7KH QH W0 ) ) P XV \WHFRJ QVH \WDWEIRGLYHWAW
SIRMAIRQ DQG Z M \WDWWH \MIDWI IE H SDOVIRQ R WH SURMAWG DUHD QHERW IV QRW
RSMRDO HQVLRQP HQEO VSHQAQ) IQVMIG W IV DQ IQMIWDO SDW R ( XURSHDQ
FRP SHMYHQHW DQG BQ) WP UM@HQF H7KH 1 DXUDE RQGHF WHVXOV DQG \RRY GHVF IBHG

DERYH FDQ HQVXUH HQKDQFHG FRWHIIFIHQR. DQG KHS QUHE WQAQJ \R \WH WKWEDF i ,Q
OKWR \KY \WH IRTZ IQ) DU UHFRP P HQGHG

BHWDQ (8 IXQEQI SURUW IRUWH FUDARQ UHWRUMRQ DQG P DQDIHP HQWRI D

FRQQHAWG F@P DWW UHVICHOANOHY RIN Rl SIRWFWG DQG FRQVHIYHG DUHDV R Z KIFK D
EXGI HWICH LV DARFDWIG

o ' HIQH WH 7WDQV ( XURSHDQ 1 DMUH 1 HERW 7(1 1 DV D VADWIIE ( 8 ZIGH REMPIYH VXSSRWZY
\WH %4LGV DQG + DEMIW ' IWHAYHV ( 8 DQG \WH 1 DMUH 5 HARIDIRQ 5 HI XOMRQ Z M WH IQMI UDIRQ R
(8 ZIGH EIRGYHWW SURUMH DFURW 0 HP EHUG \BAMY

o ' HICHSRIA P IBGMRQHV 1Q 1 DWRQDODQG 5 HI IRQDB DWZHIAKLS SOQV WAG \R FEDUWP H ERXQG \U HWV
IRU7(1 1 IQFOAQ) WH IGHQMFDUWRQ R HFRBJIFDOFRUIGRU QHHGV DQG FIP DM FKDQIH DRIRQ
KRWSRW ' VEXWHPHQV R (8 IXQGV ENHGWR 7( 1 1 WKRX@ EH FRQAMRQDORQ 0 HP EHU 6\
GP RQAMDID) P HDVXWDE®! SIRIW \RZ DG EXICIQ) DQG PDQDIIQ) D IXCAIRQDO FRQUHAMG
QHE RN 7KLY FRXG IQFAGH EXWY QRMIP WG R FRQAMRCDOIAV VXFK DV
« ( YIGHQFHR QHZ RUHRUHG HFR®J IFDAFRUIGRLY
« P SGP HQEMRQR P DQDIHP HQAMIDWI IHV | RUFRQQHAIMW DUHDV
« ' HP RQMDWG IQMIUIDMRQ R 7( 1 1 WHTXIWHP HQV IQR SIRMANMG DUHD SOQQQ) DQG WHIIRQDO

OQG XVH SRIFAHV



8 VH LOGIFDWRW R J XIGH LQYHWR HQADQG LQFUHDVH WH FRQGIMRQDDW Rl ELRGLYHWIW
LQYHWR HQW

o 8VHDP RQWRUQ] ILDP HZ RINZ W 6 SHALIE 0 HDVXUDE®! $ GHTXDW 5 HBIYDQA7 P H %RXQG 60 $5 7
IQGEDWRY \R \WDFN SURJ UHW \RZ DG EIRGYHWW DQG 7( 1 1 REMPIYHY  HQUXUH DFFRXQIELDN DQG
KDUP RQVH HYDODMRQ $ GDP V HWDO

o JRU7(1 1 REMRNYHY D W DOWWR IQAFDRY VKRXG EH GHICHG XMQ) WH EHVWDYDIOE®!
NRZ GIGIH R FDSWWUH P RWRI \WH [P SRABOATXDOIMYH HEP HOVRI D7( 1 1

* XIGH IQYHWR HOWR UKWDOWDQVERXQGDY DUHDV WDWDUH Rl EIRGLYHUW VLI QU LFDOQFH

o 5HRIQVH WH VRAR HFRQRP IF VW QUFDQFH DQG EIRGYHWAW YDOH R WDQVERXQEDY  DUHDV DQG \KH
QHHG IRUVBLI HWMG VXSSRIWRUWDQVERXQEDY FRRSHIDIRQ 8 VH \WH EMVWDYDIOE®! LQRWP DIRQ VXFK
DV 1 DWUD&RQOHAWP DSV W IGHQM NH DUDV

o 6HWREMRAIHY ZIMKIQ XWO\BUHW IRU IXQAQ) 1RU WDQVERXQEDY UHAVIRIMRQ DQG FRQGHAW
SIRWFNV

6 WHQJI WHQ VDI HI XDUWGV |RUIXQAQ) VR SIRWRFVHFRM®RJ LFDOFRQOHFWYIW

o 0 DN\H HFRBJIFDOFRQGHAIYIW UHRUDMRQ DQG P 1M DIRQ P HDVXUAV D QRQ QHJ RIDEG!H FRQAMRQ IRU
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