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) XWWUWH %RXQG LV - XQIRUS$ FKLHYHP HQVB/ SLQQDF® HYHQWAK DWFHMBIE LDVIAV DA RXURI -$ V
QDVIRQDOFRP SHVIMRQV -$ WXGHQWBIDGHW/ IURP  DFLIRW VIKH 8 QLVIAG 6 VIVIAV Z LA DVKHULQ
YRWRQ |RUVKUHH GD\ VRI KLJK [P SDFW$ H SHUHQFHV ,Q DGGIMRQ VR SDWAFLSDVQJ 1Q VKHLU
QDVIRQDCOFRP SHVIMRQ WXGHQW Z LK DYH VIKH RSSRUMQIW VR HQJ DI H LQ Z RINVKRSV BIG E\
QDVIRQDCS DWQHW/ Z KR Z LAWK DUH VKHIUH] SHWAWH LQ LOQORYDMRQ HQWHS UHQHX VKIS DQG

EXVIOHW SRVUMRQIQJ WXGHQW VR J DIQ UHDOZ RUTS LOWLI KW DQG FUMFDOWNLAY DLIRXQG P RQH\
NREV DQG HOWHS LHQHXUKLS

C k-B5kal 3 N-k- kKee ayY aVNE V3| 8

e . RINSOFH VA YMWH SHUHOFHVIRU e +LJK VFKRROAXGHQW SDUAFLSDVQJ 1O ViKH
WXGHOW HYHOW DWW XVKUH %RXQG E\ Z D\ Rl IHDWHG

e 3HHUVR SHHUOHVE RINICY GDLOLQI H SHUHQFHV DQG FRP SHMRQV DW

e 0 HQVRULQWALDFRQ VIKH ®RFDO- $ $ ULHD ®iYHO

e /LYH&RP SHWMRQ e 0 HOWRUL/DQG,QGXWU 3 LRI HWIRQDY

*  &UHDWYH &RADERWDARQ 3 IRIMWMRQDO ([ SHWRITHUQJ J XIGDQFH DQG LHDOZ RUG
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) XWUH %RXQG RITHW/ WXGHQWD P HP RWDE®1 H SHUHQFH VIKLRXJK D G\ QDP LF EGIQGR |

FRP SHARQ FRADERUWMRQ DQG FDUHHUH SGRUIDVRQ 7KLY QDVMR @CHYHQWHQJI DI HVKLI K VFKR R O
WGHQWILRP DFLIRWVKH FRXQW QP P HUAYH RSSR WQIHV VIKDWSUHSDUH VKHP 1R WiKH
IXWUHRI Z RUIN DQG GIDGHUKLS

. H ( O HQW ,QFOXGH

) RXU1 DURQDO5 \WGHQW&RP SHIMRQV 6\WGHQW FRP SHWA LQ RQH RI | RXUQDVRQDO

FRP SHVIARQV -$ &RP SDQ\ Rl VIKH <HDU&RP SHMRQ -$ 6RFLDO,QQRYDURQ &KDAIQIH - $
6VRFN 0 DINHW&KD@IQIH DQG -$ 71VDQ &KDEBIQI H ( DFK FRP SHVMRQ VKRZ FDVHV WXGHQW
WNLAY LQ HQWHS UHQHXUKLS 1 LQDQFIDOIMALDR.  DQG FDUHHUUHDGLOHW

$ FFHWVR D 1 DURQDOL HVZ RINRI 7HHQV 3 DWFLSDQW FRQQHFWZ IV ONH P LOQGHG SHHW/ I LRP
GLYHUH EDFNJ LRXQGV IRWP 1QJ MWAQJ LHIMRQWKLSVDQG D VXSSRUMH DXP QLOHVE RWN

,QVALDFVIYH - RE 6KDGRZ LQJ ( [ SHUHQFHV 2 11 Vil MW/ VR BGIDGLQJ FRP SDQLHV RITHUEHKLQG
WKH VFHQHV LOWLI KWQVR FDUHHUSDVKZ D\ VDQG Z RUINS@FH FX@XUH

3 RIHWIRQDO HYH@RSP HQW &RADERWDYH: RUINVKRSV  + DQGV RQ VMMMRQV HT XIS WXGHOW
Z WK HWHQUDOWRIWWNLEY LOFOXGLQI GIDGHUAKLS WDP Z RIN DQG FRP P XQIEDVRQ

( QWHSWHQHXUKIS ([ SR $ VKRZ FDVH RI WXGHOW®BIG YHQWXUHV DQG LOQRYDVIYH LGHDV Z LK
RSSRUXQIAHVIRUIHHGEDFN ILRP  LQGXWM SURIHWRQDY

6 VKGHOQWB LHVHQVIDMIRQV 5 HDOZ RUG SUHVHQVIMRQ RSSRUMQMAY KHG WX GHQW UHILOH VIKHLU
SXE@F VSHDNIQJ DQG SWIRIHWMRQDCFRP P XQLFDVRQ

/LYH-$ 6VRFNO DINHW -$ 7LVDQ&RP SHVIMRQV 6VXGHQW HQJ DI HLQ QYH P X@MRQVVIKDW
WWDFK ADVA LE VKIONLQJ 1 LODQFLDOS @QQIQI  DQG EXVIQHW GHFIMRQ P DNLQJ

1 DWRQDCE HFRJ QMRQRI ) LODAWDQG : LQQHY/ 2 XWAVBQGLQJ WXGHQWSHURWP DQFHVDUH
WHFRJ QI HG RQ D QDVIRQDOMDI H FHBEEUDMQJ H] FHEBIQFH DQG LOVSLUQJI 1 XVIKUH BIDGHW/

3U] HVDQG 6 FKRMUKLSY 7RS SHURWP HW/HFHLYH P HDQLQJ I XCDZ DUGV VIKDWKXS S RUMIKHLU
FROUQXHG HGXFDAWRQDODQG HQWHS UHQHXUDCS X UXIW

3WHSDWHWR EH LQVSUHG 3WHSDIHVR EHHP SRZ HUHG
SUWHSDWHVR EH) XVIXUH YRXQG

) RUDQ\ TXHWIRQV LHIWAG VR ) XVIKUH %RXQG RUDQ\ - $ &RP SHIMRQV
SMDVH LHDFK RXWR FRP. SHIMRQV# ND RUJ
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-$ &RP SDQ\ Rl VKH<HDU&RP SHVIMRQ

7KLV SLQODF® HYHOWEUQIVVKHVRS  -$ &RP SDQ\ 3WRIWDP WDP VIWRP DFLRW\VKH
FRXQW VRJ HIKHULQ SHURQ 6VKGHQW Z LOGHP RQOWADWA VIKHLUE XVIQHW DFXP HQ
FUHDVYLW DQG HQWHS IHQHXUDOWIONLOJ 1Q D FRP SHVIMIVH HQYLLRQP HOWBKRZ FDVQJ
VMHLUFRP SDQLHV 4 XD\ LQJ VWXGHQWFRP SDQLHV DUH VFRUHG RQ DFRP SDQ\ LHSRUADQG
FRP P HUFLDOSURUVR VKH HYHQWDQG VIKHQ VKH ( QUHSLHQHXUVKLS ( [ SR DQG SUHVHQUDMRQ
RQ W
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-$ 6VIRFN O DUINHW&KD@HQIH

7KH 1 DUIRQDO-$ 6VRFN 0 DINHWE:KDABQJ H LV QRWMP SO D WRFNWDGLQJ JDP HIRU\ RXQJ
SHRS® 3 DUAFLSDAQJ WDP VP XVWWXFFHWIX@ DSSO  WFHQWXU WNLAW@/XFK DV FUMFDO
VKIONIQJ FRP P XQLFDWRQ FRADERWDMRQ DQG DGDSVDELDN @M URXJI KRXWD | DWS DFHG
WHDOVIP H LQYHWP HQWWMP X@VMRQ 3 DUAFLS DQW DUH FKDAQJ HG VR GHP RQWADVM | LQDQFLDO
QMDF MDA LF GHFIMRQ P DNIQJ DQG UWN P DQDJ HP HQWDV VKKH\  LHDFW/RR EUHDNLQJ

QHZ V DQDO] HP DINHWAHQGY DQG P DNH WDSLG 1LLHWDGLQJ GHFIMRQV XQGHUS IHWXUH DO
ZKIBIP D IP 1] 1QJ VKHIUSRWRAR YDOXH
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-$ 71VDQ &KDBIQJ H

,Q VKLV G\ QDP LF FRP SHWIARQ SDUAFLSDVIQJ VIDP V DUH FKD@HQJ HG VR P DNH FUMFDO
H[ HFEXViYH GHFIMRQV LQ NH\ DUHDV DQG WDP VP X\WDSS® HWHQWDO WFHQWU WNLAV@
@\H FUMFDOMLONIQJ  GDVID DQDOMY VWDWAI IF S@QQLQJ FRP P XQLEDVIRQ DQG
DGDSVDE LOW@DVVKH FRP SHWA 6 XFFHW UHT XLLHV ED@QFLQJ SWRIWVDELDW Z WK VRFLDO
P SDFWZ KL®1 LHVSRQGLQJ VR HYRMQJ P DINHWFRQGIMRQV DQG RXVBHURWP 1QJ VIKH
FRP SHIMRQ
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6 VIS LQVIR Z KDVB/ QH WDW XVKUH %RXQG E\ - XQLRU$ FKIHYHP HQWZ KHWH SRWELOAHY DWH
QP IVBW DQG FRQQHFVIRQV\KDSHVRP RURZ 7KLY HYHOQWEUQJ VVRRI HVIKHUMMX GHQW
HGXFDVRWY DQG LQGXMA BIDGHWY VR H SGRWIH KDQGV RQ GIDLRIQJ H SHUHQFHV XQMRFN QHZ
FDUHHUSDVWKZ D\ V DQG J DLQ ViKH WNL@Y QHHGHG VR VIKUYH LQ VIKH HYRONQJ Z RUT RI Z RN
3WHSDWH VR EH LQVSILHG HP SRZ HUIHG DQG ) XWWUH %RXQG

) XVKUH %RXQG LV - XQLRU$ FKLHYHP HQVB/ SLOQDF®! HYHQVWIK DWFHGBHE LDVAV DA RXURI -$ V
QDWRQDCOFRP SHWARQV -$ &RP SDQ\ RI ViKH <HDU&RP SHWWRQ -$ 6RFLDOQQRYDURQ
&KDMIQIH -$ 6VRFN O DINHVWEKDMIQIH DQG - $ 71VDQ &KDAHQIH - $ \WKGHQWBDGHW | LRP
DFURW VIKH 8 QLVIAG 6 VIVIAV Z LG DVIKHUVRJ HVKHUI RUVIKUHH GD\ VRI KLIK P SDFW $

H SHUHQFHV ,Q DGGIVIRQ VR FRP SHWQJ 1Q VIKHIUQDVMRQDCFRP SHVMRQ SDUAFLSDQW Z LD
DOR HQJ DI H LQ Z RINVKRSVDQG MV YIMW GG E\ QDVRQDCH] SHUV LQ LOQRYDVRQ
HOWHSUHQHXUKLS DQG EXMOQHW J DIQLQJ LHDOZ RUTS LOW KW DQG FUMEDOWNLEY DIRXQG

P ROH MREV DQG HQWHSHQHXUKLS VSDINLQJ DP EIMRQ DQG RSHQLQJ GRRU/VR | XVXUH
VXFFHW

AYe o 30oVO®P3 O@VNE V 3 Ng°53-°Q

) XVKUH YRXQG Z LQMINH SOFH - XQH ? DW/RWRQ 8 QLYHUIW %8  QRFDWG LQ
VKH KHDUARI 9%RWRQ 0 DWDFKXVHWV 3 DUAFLS DQW \KRX@ S@Q VR DULYH LQ %RWRQ RQ
6XQGD\ -XQH DQG GHSDUARQ 7KXW/GD: -XQH ) XVXUH %RXQG HYHOW LOFOXGLOJ VKH
FRP SHMRQVDQG RVIKHUH SHUHQFHV Z LOVNH S@FH-XQH ?  /RGJIQJ P HDY QDMRQDO
FRP SHAWARQV DQG P RWIWHWIRQVZ LOVINH S@FHRQ VKH %8 FDP SXV $ GGIMRQDO

LQIRWP DVRQ FDQ EH IRXQG DWWXGHOWMYHOW N RU 6 SHFL LF (RFDRQV DQG VHWIRQ GHVIDLY
Z L@EH VKDUHG Z VK SDUAFLS DQWLQ VIKH ) XVXUH %RXQG SUH HYHQWZ HELQDUIQ P LG 0 D\
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3 DWFISDVIRQ LQ ) XWWKWH %RXQG LV DQ H FHSMIRQDCRS SRUAXQIW | RUWXGHQW ) XVKUH %RXQG
1V DQ DXVKHOWE GIDWRLQJ H SHUHQFH WKDWDARZ V WXGHQW VR HQJ DI H LQ DA $ KDVVR RITHU
Z KL® DOR LQFUIHDMQJ DZ DUHQHW DQG QDMRQDCH] SRVXWH IRUVKH - $ $ ULHDV 7KURXJ K

P P HUAYH H SHUHQFHY WXGHQW Z LHQIDIH Z IMK P HQVRWY DQG LQGXWM SRIHWMRQDY
JDIQIQJ IHDOZ RUT LOWI KW DQG FUMFDOMNLAY DURXQG P RQH\  NREV DQG

HOWHS UHQHXUKILS ) XWKUH %RXQG SURYIGHV\ RXQJ SHRS®1 Z IMK VIKH VRRYVIKH\ QHHG VR
QDYLJ DV VIKHLUI XWKUHV Z IV FRQILGHQFH DQG VXFFHW D®RQJ Z WK VIKH RSSRUXQIW VR

FRP SHW IRUSU] HV VFKROUKLSVDQG IHFRJ QIMRQ RQ ViKH QDURQDOWRI H

7KLV H SHUHOFH EUQJ VVRRI HVIKHUMMXGHQW HGXFDVRY DQG LOGXWAI BIDGHW/ VR H| SGRUH
KDQGV RQ ®DLOIQJ RSSRUMXQMHY XQMRFN QHZ FDIHHUSDVKZ D\ V DQG J DIQ VKH WNLQY
QHHGHG VIR VIKUYH LQ VIKH HYHUHYROMQJ Z RUES RI Z RWN

ayY & iEa® N 5¢8Nh&HNQ

) XVKUH %RXQG | HDWKHV IRXURI - $ B/ QDMRQDOFRP SHWARQV -$ &RP SDQ\ Rl WWKH <HDU
&RP SHVMRQ -$ &2 < -$ 6RFIDOQQRYDMRQ &KDMIQIH -$ 6,& -$ 6VRFNO DUNHW
&KDMIQIH -$ 60 & DQG-$ 7IVDQ &KDMHQIH ( DFK FRP SHVIMRQ KDV XQLT XH DQG VSHFLLF
WHT XIWHP HOW RQ H@J LELOW | RUS DUAFLS DURQ RXVIQHG MWAULQ VKLY GRFXP HQW7KH

WHT XIWHP HOW RQ HQJ LEIOW DIH DQG WKH QXP EHURI WXGHQW SHUWDP  SHUHYHQWDUH VR
HQVXWH | DILOHW LQ D@DVSHFW Rl VKH FRP SHVIMRQV 2 QH FKDSHURQH LV UHT XLLHG | RUHDFK
SDWFISDMQJ WMDP  -$ 86$ Z L@P DNH QR H[ FHSVIRQV VR VIKLY LHT XLWWHP HQW-$ $ UHDV
WKRX@ Z RIN Z IV YROXQWAHLY DQG VWDFKHWY/ VIR GHVIALP LOH VIKH P RWAHT XIVDE®1 Z D\ VR
GHVALP LOH WX GHQWHS IHVHQVIMIRQ DQG VKH DS SURS UDV FK DSHURQH | RUVIKH VWDP

6\ GHQW LHSUMVHOVQJ VKHLUFRP SDQLHV RUWDP V1Q ViKH FRP SHVIMRQV P X\MKDYH EHHQ
HQUREDIG LQ KL K VFKRROGXUQJ VIKH VFKRRO HDU 0 LGG®! VFKRROAXGHQW
WXGHQW RUMXGHOW Z KR J IDGXDWAG SURUVR Z L@DXVRP DFD@ EH DWNHG VR

Z WMGWZ IIRP WMHFRP SHWARQ

O° «o7VE® ©° N
" XHVR WIHT XWLHP HQW/IURP ) XWKWH YRXQG E\ -$ KRWWRWRQ 8 QLYHUIW D@WXGHQW
SDWAFISDQWP XWEH \ HDWRI DJHRU\ RXQJ HUIRUWKH HQWH GXUDMRQ Rl ) XWWKUH %RXQG
3 DUAFLS DQW DUH LOH@I LE®I U MKH\ KDYH UHDFKHG W(HIU  ViK ELLWKGD\ DAWDQ\ VIP H SURUVR

RUGXUQJ VKH HYHQWGDWAV - XQH
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KDWLV VIKH FRAWWR DWIHQG'
6\GHQW DQG FKDSHURQHV DUH UHVS RQVE 31 | RUD@ADQVSRWIMRQ VR DQG [LRP %RWRQ 0 $
DVZ H@DVDQ\ SHURQDAQFIGHOVIDXY RUMKLISSLQJ FRW

2 QFHLQ YRWRQ SDUWIFLSDQW DUHVXSSRUMG E\ D-$ 863 WKRDUKLS VIR DWHQG ) XVXH

YRXQG 7KLV VFKROMUKLS FRYHW VKH FRMDWRFLIDWG Z WK RGJILQJ P HDY DQG -$ 8 6$

RW DQL] HG DPAYIMHV IRU

¢ 8SWILYH WXGHOWDQGRQH DGXMFKDSHWRQH IRUHDFK -$ &2 < \WDP

¢« 8SWRIRXU WXGHQWDQGRQH DGX®FKDSHURQHIRUHDFK -$ 6,& 1 DURQDO $
60 & DQG 1 DURQDO $ 71ViDQ &RP SHVMRQ WDP

&RWPFRYHHG E\ -$ 86$ LQFOXGH

7WDYHCEHVE HHQ VKH YRWRQ / RJ DQ , QUAURDVRQDCS LLERUADQG ViKH %8 FDP SXVRUWDYHO
EHVE HHQ %DFN %D\ 6VIMRQ DQG WH %8 FDP SXV

e /RGIIQI IQVKHYB GRWP V

« $QGD@P HDY EHILQQIQJ Z WK GLOQHURQ 6XQGD\ -XQH  DQG HQGLQJ Z VK EUHDNI DWW
RQ 7KXUWGD\ - XQH

$Q\ FRWWDERYH DQG EH\ RQG Z KDWY @AMAG DERYH DUH VKH UHVSRQVELOW RI VKH
SDUAFLSDOWDQG RU-$ $ UHD

a YeN Nr°8°t5° @@ &YN5e8\NndbHe N °°3 N - @ °8Q

3DWIFISDQWP D\ QHHG VIR FRQUGHUDGGIWRQDCH SHOVHY LHDWAG VR WIDP P DVWAUDYY DQG

RVKHULQFLGHQVIXCH SHQWHV ( [ SHQWHVVR FRQUGHUP D\ LQFOXGH EXWDUH QRWIP LWKG VR

SUQWQJ EDQQHWY MJQV FRSIHVRI LHSRUW SRWEDLGY ELRFKXWHV HWF  WDQVSRUARI ERRVIK

P DWAUDY FKHFNHG XJJ DJHRUWKISSIQ) DWALH LQFLGHQVIXCH SHQWHV VQDFNV VRXUMP

HF P HD&RQWDYHOGD\ V RXWIGH RI GLQQHUB6 XQGD\ DQG EUHDNIDWARQ 7KXW/GD\

e -$&2<DQG-$ 6,& FRP SHIWRWY VWKRX@ FROUGHUZ KDWP DVUDY VIKH\ Z LGOQHHG IRU
VIKH ( QUHS LHOHXUDQ( [ SR DQG SUHVHQVIMRQV

e -$60&DQG-$ 7IVMDQFRP SHWRWY/ Z L@EH SIRYIGHG Z LK VWKH QHFHWDU VFK QRERJI \
IRUFRP SHIMRQ DQG DWH QRWHT XLLHG VR EUQJ VKHIURZ Q GHYIFHVRUDQ\ P DVWAUDY IRU

FRP SHVIMRQ
-
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+RZ GR SDUAFLSDQW P DNH WDYHOUHVHUYDRQV

7 DYHCDUDQJ HP HQW VKRX@ EH FRRUGLQDVIG E\ VIKH FKDSHURQH DQG -$ $ UHD 6VXGHQW

DQG FKDSHURQHV DUH UHT XLLHG VR VWDYHO/RI HVKHUVR DQG [LRP ) XWKUH %RXQG

e | WDYHIQJ E\ DIU SDUAFLSDQW \WKRX@ SMQ VR 10 LQVR VIKH YRWRQ / RJ DQ , QUAUDDMRQDO
$LUSRUNYR 6 -$ 86$ Z LFRRUGLODVA Z VK VH WDP B/ FKDSHURQH VR SLRYIGH
WDQ\VSRUMRQ | RUSDWFLSDQW VR DQG ILRP  VKH DILSRUV

e | WDYHIQJ E\ WDIQ SDUAFLSDOW \KRX@ S@Q VIR DULYH DW/DFN %D\ 6VIMRQ -$ 8 6$
Z L@FRRUGLODWA Z VK ViKH VWDP B/ FKDSHURQH VR SURYLGH WDQVS RWIMRQ | RUS DWFLS DOW
VR DQG ILRP  VIKH WIMRQ

3 DUAFLS DQW QRWDULLYLQJ YID %2 6 RUWDLQ DW/DFN %D\ 6 VIMRQ DUH UHVSRQVME®1 IRUP DNLQJ
VKHIURZ Q WDYHCDUDQJ HP HQW/VR DQG ILRP - %RWRQ 8 QLYHUAW

e Ge8Ndbe N@»88N° N 83°5.8NB |IVN&® V 3 °«8uKir MK 8 VNa&E° O
NYe @Y°3 ViP3 N8 n® (i o u@

1R $ @SDUAFLSDOW WXGHOW DQG FKDSHURQHV DUH H SHFVIG VIR WDYHOR ) XWWUH %RXQG
RQ - XQH DQG GHSDUNLRP ) XWIXUH %RXQG RQ - XQH 7KLVP HDQV
SDUWAFLS DQW DUH QRWSHUP MG VIR DULLYH RUGHS DUAHDUD RU@WH ILRP ) XWKUH %RXQG RU

H WIQG VIKHLUVAS

le SegNhdbe N@O G@Y N °°NG®® 3@ 80 4uQ

1 R 3DUFLSDOW WXGHQW DQG FKDSHURQHV DUH QRWSHP WHG VR JR RII VA VR P HHW

Z VKK 1DP 1O DQG |UHQGV GXUQI VIKH ) XWKUH %RXQG HYHQWS3 DUAFLS DQW DUH H SHRHG VR
DWIQG D@) XVXUH %RXQG DFIYIMHV Z KHUH WKHLUS UHVHQFH LV UHT XILHG 6 \XGHQW DUH D& D\ V
WHT XLLHG VR WD\ Z IV VKHLUFK DSHURQH DQG FKDSHURQHV Z VK VKHIUMAKGHQWHDP $ Q\
SDWIFLSDQWRXQG LQ YIRDMRQ Rl VKLY X® DQG RUVIKH 6 VW GHQWDQG &KDSHURQH &RGHVRI
&RQGXFWZ L@EH VXE MIFVWR VIKHIUWMDP B/ GLVT XD LFDVIRQ [ LRP ViIKH HYHQW

l e« Ge8\Nhdbe NA@Y°3 VP \Y°8B o N V8@a @ Kx Q

$ IVUUHI IMAAUQJ DQG FKHFNLQJ LOVR VKH %8 GRWP V WXGHQW DQG FKDSHWRQHVP D\ KDYH
DQ RSSRUXQIW RQ6XQGD\ -XQH |RUVRXW DQG H SRUQJ 1Q YRWRQ 6VKGHQW P XW
WHP DIQ Z IV VKHIUWMIDP  DQG FKDSHWRQHV P XVWAEH SUHVHOWDWD@AP HV $ Q' SDUAFLSDQW
IRXQG LQ YIRDMRQ RI VKLV X®1 DQG RUVKH 6 \WGHQWDQG &KDSHURQH & RGHV Rl &RQGXFWZ @D
EH VXEMFWR VIKHUVDP B/ GLVT XD LFDWRQ |URP ViKH HYHQW3 GIDVH FRQVXAWACH 11.QDO

DJ HQGD SURUVR P DNLQJ DQ VRXUWP SMQV
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KDWY VKH FK DS HLRQHR/ UHVSRQVIELOW LRQH!
( DFK SDUAFLSDVQJ VMDP LV LHT XILHG VR KDYH RQH FKDSHURQH &KDSHURQHV DUH UHT XLLHG VR
WLJ Q DQG VR DGKHUH VR DA@UHT XLLHP HQW MWHG LQ ViKH & K DSHURQH 5 HVSRQMELAOW ) RPP DQG
&KDSHWRQH &RGH RI &RQGXPVDQG P X\WDJI UHH VR VXS HUVH WX GHOQW DWDA@AP HV GXUQJ
VKHIUWD, 1Q YRWRQ 0 $

&KDSHURQHV DIH H SHAAG VR HQVXUH WXGHOWFRP SADQFH Z WK DA@P DWW LHDVHAG VR
VDIHW DWHIQGDQFH DQG WXGHQWFRGH RI FRQGXFWDQG | DFLAVIMA D 1 XQ DQG HQJ DI LQJ
IXGHOWH SHUHQFH &KDSHURQHVP XWWEH Z 1AIQJ DQG DE®IVR SHURWP  VKHIURE @ DARQV
DWDAAP HV LQFXXGLQJ WDYHIQJ VR DQG ILRP %RWRQ 0 $ Z WK VKHIUMMXGHQW
FRRUGLODVQJ DL RUARUVIDIQ WIMRQ VK XWB WDQVSRWIMRQ NQRZ LQJ Z KHUH VIKHLU

WX GHQW DUH DWD@WP HV DQG VINLQJ SDUALQ DEVHWIRQV DQG HYHQW RQ ViKH DJ HQGD LQ

Z KIFK VIKHLUDWHQGDQFH LV UHT XHWHG

&KDSHURQHV DUH UHVSROME®! | RUFRRUGLODWR] Z VK -$ 8 63 VR HQVXUH DAQHFHWDU
SDUAFLS DOWHI MADMRQV -$ 8 6$ SHIP MMRQ IRWP V DQG FKDSHWRQH IRWP VDQG

EDFNJ LRXQG FKHFNVDUHRQ ILGBYE\ 0 D\ IRU-$ 6VRFN O DUNHWE:KDABIQJ H DQG - $
71ViDQ SDUAFLSDQW DQG 0 D\ IRU-$ &RP SDQ\ RI VKH <HDU&RP SHWMRQ DQG - $

6 RFLDO, QQRYDVRQ &KD@IQIH $// WKGHOWSHP MWIRQ VISV HI DIGBWRI FRP SHANARQ
DIHGXHEDFNVR-$ 86$ E\ 0 D\ 7KHWH Z L@EH QR H] FHSVIRQVP DGH VIR VIKHVH GXH

GDVIAV DQG WDP VDQG RUWHLUFKDSHURQHV Z KR KDYH QRWUHVKLOHG DAHT XLLHG IRWP VDQG
UHI DMADVMRQVE\ VIKHIUGXH GDWAV Z LGE H X QDE ®1 VIR SDUAFLS DV LQ ) XVKUH 9RXQG

ayY 7VeiER@ @ -Y*5°8 °Q

&KDSHURQHVP XW\EH DWGIDWY  \ HDWRI DIHE\ - XQH DE® VR WDYHO/R DQG | LRP
VIKH ) XWIKUH YRXQG Z 1K VKHLUMAXXGHQW DQG HQJ DJ H LQ D@VHWIRQV DQG HYHQW RQ ViKH

DJ HQGD LQ Z KIFK VKHIUDWHQGDQFH LV LHT XHWIHG IKURXJ KRXVWAKH ) XVIKUH %RXQG

H SHUHQFH ,Q DGGIMRQ VR VIKHLUHYHQWUHI IMADVMRQ DQG DFNQRZ ®1GJ HP HOWRI VIKHLU
&KDSHWRQH 5 R®V DQG 5 HVSRQMELMHY FKDSHURQHV DUH DOR WHT XILHG VR VXEP WWR D
EDFNJ LIRXQG FKHFN SURUVR ViKH HYHQW&RQILLP HG FK DSHURQHV Z LGIQHHG VR DWHIQG RQH R
VEZ R P DQGDVRUY FKDSHURQH Z HELQDW RQ DW SP (7RU DW SP (7

$ WDP B/FKDSHURQH LV D GLLHFWH GIFMRQ RI - XQLRU$ FKIHYHP HOWDQG VIKH - $ $ UHDV\VIKH\
UHS UIHVHQWOAHFDXVH RI VIKH QHHG | RUKLI KO® HQJ DI HG DQG UIHVSRQUE ®1 FKDSHWRQHV - $
$ UHD WIDI | VKRXGS VIDNH ViKH BIDG LQ GHVWALP LOLQJ VIKH UJ KWW
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&KDSHWRQHVZ [CDWD\ 1Q WH GRWP VRQVIKH %8 FDP SXV &KDSHURQHV Z LGV DUH D VXA
QHDUWKH WXGHQWRRP V EXWZ LAQRWEH LQ VIKH VDP HURRP VXLV DV D WX GHQW7 KHUH DUH
VEZ R EHGLRRP VSHUVXIWM Z VK D VKDUHG FRP P RQ DUHD

| o & NYe O 4Ye5098 ©°eN¢ 3Q

1R -$ 86$ Z LOFRYHUWH FRWARI KRXMQJ P HD® DQG-$ 86$ RU DQL] HG DFVIMMHV IRU
RQH FKDSHURQH SHUWDP  + RZ HYHU LI D \VFKRROGMWMPWHT XLUHV DQ DGGIMRQDCOFK DSHURQH
VR DFFRP SDQ\ VAHWDP -$ 86$ P D\ DSSWRYH D VHFRQG FK DSHURQH XQGHUVSHFLILF
FRQGIMRQV

7R EH HQ [E®! | RUVKLY FRQUGHIDAWRQ WH-$ $ UHDP XVWQRWI\ -$ 8 6% DVWKHWP HRI WDP
UHJ DMADVIRQ DQG SWRYIGH D Z UWMIQ FRS\ RI VH VFKRROGIMMFVEY RI [ LFLDOSR@F\ WHT XIUQJ D
VHFRQG FKDSHWRQH 7KLY GRFXP HQVIMRQ P XVEH SIRYIGHG HVIKHUDWMH P H RI 1 LODDWW
HOIFIRQ

S5 HT XHWWVWKDWGR QRWOQFXGH RILFIDOGRFXP HOVIMRQ RUDUH VXEP WG DI VIMUUHI DAADWRQ
GHDG@OHV Z LQRWEH DFFRP P RGDWAG

a4 YeNIONY® e |@-Ye5°8 © —o i O°8«N¢ 3Q

&KDSHUIRQHVDUHD NH\ SDUARI KHGLQJ VIR P DNH ) XVUH %RXQG D VXFFHW VI IP SRWIDQW

VIKH\ DIHFRP P WWHG VR WKHIULR®! -$ 8 63 XQGHUMDQGY VIKDWIKHIHP D\ EH LQWQFHV

Z KHUH ViKH FKDSHURQH QD@ LGHQWILHG 1Q WH - $ $ UHDR/ UHI MADMRQ IRWP P D\ QR

RQJ HUEH DE® VR VXSSRUMWKHIUWADP |1 VKLV RFFXWY -$ 8 6% P XWWEH QR LHG QR MWAU

WDQ  EXMQHWGD\ VSURUVR ViKH HYHQWE\ 0 RQGD\ 0 D\ -$ 86%$ Z LQRWEH DE®I R

DFFRP P RGDWM DQ\ FKDQJHVP DGH SDMWWKLY GDVA DQG VIKH WIDP  Z LK DYH VR | RUHIVWAKHLU

SDUWIFLS DVIRQ DWW H HYHQW7 KH LHS@FHP HQWFK DSHURQH Z LA@EH WHT XILHG VIR FRP SGMVHA

VIKH IRERZ 1QJ QR MWAUVKDQ  EXMOQHW GD\ VSURUVR VIKH HYHQWE)\ : HGQHVGD. 0 D\
HYHQWHI MAMRQ  FKDSHURQH LRBIV DQG IHVSRQMEIMHVIRWPP DQG D

EDFNJ LIRXQG FKHFN |RUVIKH WWDP VIR VWW@E H FRQVGHUHG VIR SDUAFLS DVIA
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KDW LH-$ $ UHD6VIDI| 5 HVSRQVIE®H ) RU
-$ $UHD WD S@\ D YIVIDOLR®! LQ HQVXUQJ VKHLUMAKGHQWAADP V DQG FKDSHURQHV DUH | XA
SUHSDUHG |RUD VXFFHWI XO) XVXUH YRXQG H SHUHQFH 7KHIWUHVS RQVELMAHV H VMQG DFLRW
VHYHUDCDUHDV

7HDP 3 IHSDUDVIRQ

-$ $UHD WIDI | DUH H[ SHFG VR GHYH®S D WAURQJ XQGHUAMDQGLQI RI VIKH ) XVIKUH %RXQG
SWRIWDP DQG IWH SHFVIMRQV 7KH DUH IHVSROVE® |RUJ XIGLQJ VWDP VDQG FKDSHURQHV
WURXJ K D@VXEP DMRQ WHT XILHP HQW HQVXUQJ FRP SADQFH Z WK SDUAFLS DMRQ FUVAUD
DQG SWHSDUQJ ERVIK WXGHQW DQG FKDSHURQHV | RUAWDYHO@®RJ MFV DQG HYHQW

H SHAVIDVIRQV

7HDP 6 XEP MRQ* XLGHDQHV

( DFK -$ $ UHD LV UHT XLLHG VR VXEP LWILQDA] HG WDP LQIRWP DMRQ E\ ViKH GHWL] QDWAG
GHDG@QH | RUHDFK FRP SHMRQ WSH 7KLVVXEP DMMRQ P XVAIQFOXGH \WWDP QDP H \AXGHQW
SDUWIFLS DQWGHVILY DQG FRQILLP HG FKDSHURQH LOIRWP DURQ 3 BIDVH QR VIKDWRQFH ViKH
FRP SHMRQ VSHFLLE UH) MADARQ IRWP  LVVXEP IWMG VR -$ 86$ QR FKDQJHVP D\ EH

P DGH 7KLVSRIQF\ DSS@HVVR DA@HBP HOWRI VIKH VXEP DMRQ WX GHOWUXEWIAVRQV DI VIAU
I LODDAMWHBIFVIRQ DUH QRWSHLP WG FKDSHURQH DWLI QP HOWP XWWEH I LQDODQG WDP

QDP HVFDQQRWEH DOWHG

5 HI DMWDMRQ DQG ' RFXP_ HOVMIRQ

-$ $UHDWRII P XVADOR HQVXUH VIKDWD@UHT XLLHG GRFXP HOVMIRQ LVVXEP WMG RQWIP H
7KLY IQFOXGHVWDP  VXEP DWMRQV HYHQWHI DMAMDVRQ IRWP V WX GHQWDQG FKDSHURQH

SHWP IMRQ IRWP V DQG FKDSHURQH EDFNJ LIRXQG FKHFNV ,Q DGGIMRQ - $ $ UHD WDl | VKRX @
DVWIAFK DS HURQHV LQ FRGHYFVIQJ DQG VXEP IMWAQJ WWDP  GHOYHWDE®N Z KIFK P D\ LQFOXGH D
WDP SKRVR VXEP IWHG E\ IKH FKDSHIRQH DWDP ®RJR WHTXWHG IRU-$ &2 < DQG-$ 6,&
WIDP V DQGDWDP Z HE SUIHVHQFH VIXFK DVD Z HEMWW RUVRFLDCP HGLD @QN DR UHT XILHG
IRU-$ &2 < DQG-$ 6,& WWDP V

&KDSHUIRQH & RRUGLODVRQ

7KURXJ KRXVWIKH S@QQLQI SLRFHW -$ $ UHD WDl VHUH DVKH SUP DU @DIVRQ EHVE HHQ - $
86$ WXGHOW HGXFDVRY SDUHQW DQG FKDSHURQHV 7KH DUH UHVSROVE® | RUVHBIFQ]
HQJ DJ HG DQG IHVSROVE® FKDSHIRQHVZ KR DUH IX@ FRP P WG VR DAWKIQGLQJ ) XVXUH
YRXQG DQG | XA VKHUGXVHV &KDSHURQH LOIRWP DARQ P X\VMAEH FRQILLP HG SURUVR
WHVXEP DMRQ RI UHI DMAUDARQ IRWP V DV FKDQJ HV FDQQRWEH DFFRP P RGDWAG DI VAUVIKH
GHDG@QH




, QVIALHWIAG LQ $ WIHQGLQJ ) XVXXUH %RXQG"

K LB ViKH HYHQWFHQWALY DURX QG WX GHQWS DUAFLS DQW DQG VKHLUFK DSHURQHV WKHUH DUH
VHYHWDCZ D\ VRVKHWY/ P D\ DWIHQG RUHQJ DI H Z IV ViKH H| SHUHQFH 7KHVH RSSRUXQIVHV | DX
LOVRR ViKUHH J HOHUDOFDVIAJ RUHY REVHUYIQJ  YROXQWAHUQJ DQG DWHIQGLQJ DV-$ $ UHD Wil

2 EVHWYIQJ ) XVIKH YRXQG

0 HP EHW/RI VIKH J HQHWDOS XEQE DUHZ HERP H VR DWKIQG VHBIFW XWKUH %RXQG HYHQW

Z WKRXWUHI DAMDVARQ RUFRVW7 KHVH SXEQF HYHQW LOFOXGH VKH ( QUHSLHQHXUKLS ( [ SR
&RP SDQ\ 3 UIHVHQVIMRQV VIKH 1 DURQDO- $ 6VRFN 0 DUNHW&KDABIQIH DQG ViKH 1 DURQDO $
71VQ &KDAIQIH ) RUMRWH Z KR Z MK VR REVHUHILRP KRP H VKH-$ &2 < DQG-$ 6,&
SUHVHQVIMRQV Z LE@EH @YH WWWHDP HG DQG WH-$ 60 & DQG -$ 7VDQ FRP SHWMRQVZ L@

| HDVXUH D @QYH GIDGHUERDUG

9 RXQVAHUQJ DW XVIKIH YRXQG

, QGLYLGX DAY LOWALHHG LQ VXSSRUAQJ ) XWIKUH %RXQG P D' DOR UHJ MAUDV HYHQW
YROXQUHAHLY 9 ROXQWAHULRGN P D\ LOFOXGH DWIMAQJ Z WK -$ 71VIDQ &KDABIQJ H DQG - $ 6VIRFN
0 DUNHW&KDABIQJI H FRP SHVIMRQVRUVXSSRWQI Z RUINVKRSY 9 ROXQWAHW/ P X\ALHI DAMULQ
DGYDQFH DQG P XVWFRP SGMA LHT XLLHG YROXQUWAHUIRLP V' 3 BIDVH QR VIKDWYROXQUIAHLY DLH
QRWI XDUDQWAHG DFFHW\VR P HDOY RURKHU- $ 8 63 KRWIAG DPVAYIVIHV M URXJ KRXWWAKH Z HHN

-$ $WHD 6Vl 3 DUAFISDVIRQ ?) XVKIH %RXQG &KDP SIRQ 3 DW

-$ 86$ WHFRIQ HVVKDW $ $ UHDWIDIT P D\ Z MK VR DWHIQG ) XVXUH %RXQG LQ D VXS SRUMYH
RUREVHUDWRQDCFDSDFIW 7R DFFRP P RGDVW VKLY VIKH ) XVIKUH %RXQG &KDP SLRQ 3 DW/LV
DYDLDE ® | RUSXUFKDVH H FOOMYHO E\ -$ $ UHD Wil |

(DFK -$ $UHDP D\ UHJDMMUXS VR VE RWIII P HP EHUY/DV) XWUH %RXQG &KDP SIRQV

UHJ DUGBMWRI VKH QXP EHURI SDWFLSDVIQJ WDP V $ VRVDCRI  SDWHV DUH DYDI@E ®1 1RU
SXUFKDVH DQG UHI DMADVIRQ LV RITHUHG [ LUAWR - $ $ UHDVZ VK FRP SHVIQJ WDP V 1 VSDFH
UHP DLQV DGGIMRQDOSDWHVP D\ EHP DGH DYDIDE®I VR QRQ FRP SHQJ -$ $ LHDVRUVR
DARZ P RUHVKDQVE R Wi SHU$ UHD

7KH) XWXUH %RXQG &KDP SIRQ 3 DWLQFXGHVDFFHW\VR D@ $ 8 6$ RW DQL HG DPAYAHV

XQOMW RWHZ MH QRWIG GDLO® EUHDNIDMWADQG 7XHVGD GLOQHULQ VIKH GLOLQJ KD@GDLO
OXQFK 0 RQGD\ GLQQHU DQG D VHDADWIKH $ Z DLGV* DD LQQHU / RGJILQJ IV QRWOQFOXGHG
DQG &KDP SIRQVP XVWP DNHVKHURZ Q DFFRP P RGDURQV

7R VHFXUH D) XWKUH %RXQG &KDP SIRQ3DW -$ $ UHDWIII P XVWFRP S DQ HYHQW

UHI DMADVMRQ IRWP D FKDSHURQH LRGNV DQG IHVSROVELMMHVIRWP  DQG D EDFNJ UIRXQG FKHFN
7KHIHH LV DQG P XVW\EH SDIG DWKH WP H Rl UHI DAMDVIRQ VR UHVHUH VIKH VSRW2 QFH D
-$ $UHDB/VE R ) XVXUH %RXQG &KDP SIRQ 3 DWHVKDYH EHHQ UVHUYHG DQG RU ~ SDWHV
VRVBCKDYH EHHQ UHVHUYHG -$ 8 6$ Z LOEH XQDE®1 VR DFFRP P RGDWW DGGLVIRQDOHT XHW
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6SDFHLVYHY QP IVMG EXWRFFDMRQD® -$ 86$ P D\ KDYH DGGIMRQDOVHDW DYDLDE B |RU
SXUFKDVH VIR DWHQG ViKH $ Z DUGV* DD RQ VIKH HYHQIQJ Rl : HGQHVGD\ - XQH |
VIKHVH VHDW EHFRP H DYDIME®! IWZ LQE H DI VMUD@WXGHQWFKDSHUWRQH DQG -$ $ UHD WiH|
UHI MADMRQV DQG SHWP MMRQ IRWP VKDYH EHHQ 11QDA HG DIVIAUO D\ 1 VHDW
EHFRP HDYDIDE® -$ 86$ Z LI LIWMQRW\ -$ $ UHDWII Z KR FDQ VKDUH VKH LQIRWP DMRQ

U WKH VR FKRRWH Z IVK DQ\ WDP VXS SRUMLY LOVAUHWIAG LQ DWHIQGLQJ VIKH $ Z DUGV* D

$ WIHQGHHV Z L@EH WHT XLLHG VR UHJ DMMUDQG SD\ D IHHRI 6HDW Z L@EH \R@ RQ D I LMWV
FRP H ILUMWHOYHG EDMY 2 QFH D@VHDW KDYH EHHQ UHVHUYHG -$ 8 6$ Z LAEH XQDE® VR
DFFRP P RGDV DGGIMIRQDOHT XHW

4 YoNe8 8 5 88 N@« @@ 3°3@m°@d8h &«@\ g°°5a &30Q

( DFK FRP SHWIRQ KDVIWRZ Q VXEP MWMRQ FUMAUD DQG UHI DMUMRQ UHT XIWWHP HQW - $

$ UHDV \KRX @ | DFLAVIVH | LODOWWXEP DWMRQV DQG UHI MADMRQV Z VK VIKHLUWDP V
FKDSHUWRQHV DQG SDUHQW J X DUGLDQV VIR HQVXUH D@P DVMIAUDE DQG NH\ GDVMVDUIHP HW$ Q
RYHWHZ RI NH\ GDVWAV DQG VSHFLLF J XIGHIQHV | RUHDFK FRP SHIMRQ FDQ EH IRXQG LQ VKKH
IRARZ 1QJ SDIHV
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7KH UHT XILHP HQW RQ HQW LELOW DIH DQG VKKH QXP EHURI WXGHQW SHUWADP  SHUHYHQW
DUH VR HQUXUH | DILOHW LQ D@DVSHFW RI ViKH FRP SHIMRQV -$ 8 6$ Z L@P DNH QR

H FHSVIRQV VR VIKLY LHT XLLHP HQW- $ $ UHDV VKRX@ Z RN Z IViK YROXQWAHWY DQG WDFKHLY VR
GHWALP LOHWH P RWHT XIVDE® Z D\ VIR GHVALP LOH WX GHQWUHS ULHVHQVEMRQ

(VON @7V ©° N@B 6681 IVN® V 3 «uh Y @ @ E &H°8@Nfe W@V3° N5« Nbdbe N V@«°© &
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' HDGAOQH -$ $ UHDVVXEP MFRP SDQ\ DQG WDP HSRUVVR-$ 8 6$ |RUQDURQDO
FRP SHMMRQV 127( %8 SHWP MMRQIRWP VGXHZ MK QRP LODVRQ

-$ 86% DQQRXQFHV60 & DQG 71VQ | LODDIW

' HDGAQH -$ $ UHDVVXEP MUHI IMADVMRQ GHVIDLOY | RU7VIDQ DQG 60 & DP V/
e 1DP HVDQG FRQVDFWOQIRWP DVRQ | RUDM LODMM DQG FKDSHUIRQHV
%HILQ 60 & DQG 71VDQ | LOD@MW DQG FKDSHURQHV EHI LQ UHI DMADVRQV

-$ 86% DQORXQFHV &2 < DQG 6,& ILQDOMWV

' HDGAQH -$ $ LHDVVXEP IMIHI DMADVMRQ GHVIDLY | RU&:2 < DQG 6,& 1LQDOMW
e 1 DP HVDQG FRQVDFWQIRWP DVRQ | RUD@ LODMAV DQG FKDSHURQH SHIP DMRQ IRWP V
&2 < DQG 6,& ILQDDMW EHJ LQ UHI DMADRQV

" HDGAOH 60 & DQG 7WMbQ 3 DUAFLS DOV HI MMIDVMRQV GXH WX GHOQW DQG FKDSHURQHV

0 DQGDVRUY &KDSHIRQH 2 UHQVIMRQ 2 SURQ ~ SP 0 67
7Z RP HHQJ VIP HVDYDIME® RQH FKDSHIRQH SHUWIDP LV LHT XLLHG VIR DAWKIQG RQH RI VKH

P HHVQIV

0 DQGDVRUY &KDSHIRQH2 UHQVIMRQ2 SUIRQ ~ SP 0 67
7Z RP HAMQJ VIP HV DYDIME® RQH FKDSHURQH SHUWDP LV LHT XLLHG VIR DWHIQG RQH RI ViKH

P HHQIV
' HDGQQH &2 < DQG 6,& 3 DUAFLSDQWE HI DMMDVRQV GXH WX GHQW DQG FKDSHURQHV

© HHNRI  3WH HYHQW HELQDU
2 SHQ VR 6\WXGHQW &KDSHWRQHV * XHW 7HDFKHWY DQG -$ 6V |

$ ULYH DW XWUHYRXQG E\ -$
2 UHQVDMRQ VRX WY/ Z LGEH VFKHGX®BIG WKURXJ KRXWIKH DIVMUORRQ RQ 6 XQGD\ DQG
| DFLOVDWAG E\ -$ 6Vl DQG RU$ OXP QL$ P EDWDGRW/



-$ &RP SDQ\ RI VKH <HDU&RP SHVIMRQ

&RP SDQ\ QRP LODVRQVDQG WXGHQWSHWP DMMRQ IRWP VDIHGXH) UGD\ $ SUO E\
SP (7 ILQDOMWIRU-$ &RP SDQ\ Rl VMH <HDU&RP SHIMRQ Z L@EH VHOFWG

) LOD@A Z L@EH DQQRXQFHG RQ 7XHVGD. 0 D\ 1 \ RXUWKGHQWFRP SDQ\ LV

VHOFVG DVD [ LODOMMKH - $ $ UHD Z LAVXEP IWWDP DQG FKDSHURQH LQIRWPP DARQ VR - $

86$ E\ 7KXUGD\ 0D E\ SP (7 8 SRQWDP WHI MADMRQ WXGHQW DQG FKDSHIRQHV

P XVWERP SGMA WM H HYHQWHI MADMRQ -$ $ UHDWIDII Z L7 RINZ WK -$ 8 6% VR HQVXUH VIKH

SDUWIFLSDVRJ WXGHQWDQG FKDSHURQH HYHQWUHI MADMRQV DQG FKDSHURQH IRWP VDWH

VXEP LWHIG QR @VHUVKDQ 7KXUWGD\ 0 D\ E\ SP (7
KRII
( @ LE®I 6\WGHQWZHDP VP X\MKDYH
e YHHQ HOURMG LQ KL K VFKRROGXUQJ WKH VFKRRO HDU

« $PIQIPXP RI DQGDP D[P XP Rl \WXGHQW
« 3DUAFLSDWG LQ-$ &RP SDQ\ 3WRIWDP DQG IRTRZ VKKH-$ / HDUQIQJ ( [ SHUHQFH

P SGP HQUMRQ 6VPQGDLGY | RUVKLY BIDURIQJ H SHUHQFH LQFXXGLQJ FRP SGMQJ VKH
IX@FXWEXP Z IMK VMH LHTXLWHG P QP XP YROXQUAHU BIDG FRQVDFWKRX LY

6 HBIFPIRQ 3 IRFHW

o $@VXEP VMG P DVMUDYP XW\EH WWH RUJ LODOZ RINRI -$ WXGHQW

e (DFK-$ $UHDP D\ QRP LODWIXS VR FRP SDQIHVIRUFRQUGHIDMRQ

¢ 2Q0-$ $UHDWIRII P D\ QRP LODVM WXGHQWWDP VIRUFRQUGHUDVMRQ ) RUHDFK
QRP IQDVRQ E\ ) UGD\ $SUO  VKH-$ $UHDP XW
o &RP SOMAVIKH RQIOH QRP LODVIRQ |RWP
o 8SMDGWKH&RP SDQ\ 5HSRUNQ3' ) IRWP DWP XWRGERZ SWRYIGHG VWP SOWM
o 8SMDGDFRP P HUFIDCRUYIGHR \KRZ FDVIQJ WKH FRQFHSW

&RP SHWARQ 71P HIOH
e $SUO ' HDGQQH -$ $UHDVQRP LQDVM FRP SDQIHVDQG WDP VIRUQDWRQDO
FRP SHWARQV
o Y8 SHWP MRQIRWP VGXHZ VK QRP LODWRQ
o -$ $UDVP D\ QRP IQDWXS VR WDP VHDFK IRU-$ &2 <
« 0D -$ 86% DQORXQFHV-$ &2 < DQG-$ 6,& ILQDDW
« 0D ' HDGQQH -$ $UHDVVXEP IMHI MADRQ GHVILYIRU-$ &2 < DQG-$ 6,& |LODDMW

« 0D 0 DQGDVRU &KDSHURQH 2 UHQVIMRQ VE R RSVIRQV
« 0D ' HDGQQH -$ &2 < DQG-$ 6,8 SDUAFLSDOWHI DMDMRQVGXH WXGHOW DQG
FKDSHUWRQHV

o« -XOH ? )XWWHURXQGE\ -$ IQYRWRQ 0 $
6XEP WMRQ* XIGHIQHVDQG &UWAUD -$ &RP SDQ\ Rl ViKH <HDU&RP SHWRQ




-$ 6 RFLIDO QQRYDVIRQ &KD@HQI H

7HDP QRP LODVIRQVDQG WXGHOWSHWP MMRQ IRWP VDUHGXH) UGD $ SUO E\

SP (7 ILQODOMWIRU-$ 6RFIDOQQRYDVIRQ &KDBIQI H Z L@EH VHBIFVHAG ) LODDW Z LOEH
DOQRXQFHG RQ 7XHVGD\ 0 D\ 1\ RXUWKGHQWADP LV VHBIFVG DV D | LODDAMNVKH - $
$ HDZ L@VXEP WWHDP DQG FKDSHURQH LQIRWP DARQVR -$ 8 63 E\ 7KXUGD\ 0 D\ E\

SP (7 8 SRQWDP UHIMAUDVMRQ WXGHQW DQG FKDSHUIRQHVP X\WFRP S®MA ViKH HYHQW
UHI IMADVMRQ -$ $UHDWIDII Z 1Y RINZ VK -$ 8 6$ VR HQVXUH VIKH SDUAFLS DVQJ WX GHQW
DQG FKDSHURQH HYHQWHI DAADMRQV DQG FKDSHURQH IRWP VDUH VXEP IWMG QR @VAUVIKDO
7KXUGD. 0 D\ E\ SP (7

. KR"
( @ LE® 6VKGHQWIHDP VP X\WKDYH
¢ YHHQ HOR@G LQ KL K VFKRROGXUQJ WKH VFKRRO HDU
« $PIOPXP Rl DQGDP D[P XP Rl \WXGHQW
« 3DUAFISDVWAG LQ-$ %H ( QUHSUHQHXUDO-$ &RP SDQ\ 3WRJWDP -$ &RP SDQ\ 3WRJDP
3RS 8S ' ( WK*WDGH RU-$ ( QUWHSWHQHXUDOD LQGVHWDQG IRTRZ VKH - $ / HDUQLQJ
( [ SHUHQFH ,P SGP HQVIMRQ 6\VBQGDLGY | RUKHVH GIDLIQJ H] SHUHQFHV LOFOXGLQJ
FRP SGMQJ VIKH IX@FXWEXOP Z WK WMH UHT XUWHG P LQIP XP  YROXQWAHU BIDG FRQVFW
KRXW/

6 HBIFIRQ 3 LIRFHW

o $@VXEP VMG P DMUDYP XW\EH WWH RUJ LODOZ RINRI -$ WXGHQW

e (DFK-$ $UHDP D\ QRP IODWMXS VR WHDP VIRUFRQUGHUMRQ

¢ 2Q0-$ $UHDWIRII P D\ QRP LODVW VWGHQWWDP VIRUFRQUGHUDVMRQ ) RUHDFK
QRP IQDMRQ E\ )UGD\ $SUO  VKH-$ $UHDP XWV
o &RP SOMAVIKH RQIOH QRP LODVIRQ IRWP
o 8SMDGVKHWDP WHSRUAIQ3' ) IRWP DWP XVWRMRZ SWRYIGHG WP SMWA
o 8SMDGDFRP P HUFIDCRUYIGHR \KRZ FDVIQJ WKH FRQFHSW

&RP SHWIRQ 7P HIOH

e $SUO ' HDGAQH -$ $UHDVQRP LQDW FRP SDQLHVDQG WDP VIRUQDVRQDO

FRP SHWARQV

o %8 SHWP MRQIRWP VGXHZ VK QRP LODWRQ

o -$ $UHDVP D\ QRP IQDWIXS VR WWDP VHDFK IRU-$ 6,&

0D -$ 86% DQORXQFHV-$ &2 < DQG-$ 6,& ILQDDMW

¢« 0D ' HDGQQH -$ $UHDVVXEP IHI MADVRQ GHVILYIRU-$ &2 < DQG-$ 6,& | LODDMW

« 0D 0 DQGDVRU &KDSHURQH 2 UHQVIMRQ VE R RSVIRQV
« 0D ' HDGAQH -$ &2 < DQG-$ 6,& SDUAFLS DQWHI MADMRQVGXH WXGHQW DQG
FKDSHWRQHV

¢« -XOH ? )XWWHURXQGE)\ -$ IQYRWRQ 0 $
6XEP MMRQ * XIGHDOHVDQG &UWAUD - $ 6RFLDO QORYDVIRQ &K DB H




1 DVRQDO $ 6VRRFN 0 DINHW&AKDM@HQI H

. QUHAQVWR 5 HJ IMAAU
) RU) XVXUH %RXQG -$ $UDRIIFHVP XWWXEP IMDQ , QUWAQWIR 5 HI \MUIRUP
LQGLFDVIQ) WMHUS@Q VR VXEP IMDQG UHI DAMUWDP V' |RU) XWUH %RXQG DQG WKH 1 DMRQDO
-$ 6VRFN O DINHWEKD@QI H 7KH GHDGAOQH VR VXEP IVWKMKLVIRWP VR-$ 8 6$ LV) UGD\

1 RYHP EHU P RIHWDQ  WWDP VDUH UHSUHVHQWHG DIVMUVKH GHDGOOH
TXD@\ LQJ FUMAUD |RUWDP DQG | LODOMVHBIFRQ Z LOEH LQWRGXFHG

A4 XDAO\ 1QJ &UWAUD  7HDP 5 HSRUABXEP DWMRQ

| TXD@\ LQJ FUMAUD DUH LQWRGXFHG HDI LE® - $ 6VIRFN 0 DUNHW& K DEBIQI H WDP VZ MKLQJ
VR EH FROQUGHWHG P X\WFRP SGMAVIKH - $ 6VRFN O DINHWE.KDABIQI H 7HDP 5 HSRUADQG
SWRYIGH MVR VKHIUGRFDO $ $ IHD RIILFH 7KH-$ $ UHD RIILEH Z LOFREHFWIKHVH 7HDP

5 HSRUV DQG VXEP IMWWKHP VR-$ 86$ QR @WUWDQ) UGD\ $SUO -$ $UHDVP D\
VXEP MXS VRVE R -$ 6VRFNO DINHWEKD@QIH 7HDP 5 HSRUN | RUFRQUGHUDARQ

6 DWACMA RUGDMEPWRI | LFHV DUH FRQUGHUHG SDUARI VHLURYHWDUFKIQJ -$ $ UHD DQG WKRX@®
Z RIN FRODERWDWYHO Z IV VIKDWRI [ LFH VR GHVALP LOH WDP - SDUAFLS DWRQ DQG H@J LEL@N

. KR
( @ LE®I 6\WGHQWIHDP VP XMKDYH

o 9HHQ HQLRMG LQ KL K VFKRROGXUQJ VIKH VFKRRO. HDU

« $PIOPXP Rl DQGDP D[P XP RI WXGHQW

3DUAFLSDWAG LQ - $ 7DNH 6VRFN LQ <RXU) XWWUH DQG IRTRZ VKH-$ / HDUQIQJ ( [ SHUHOFH
P SOP HOVIMRQ 6VIDQGDLGY | RUKLY GIDURIQJ H SHUHQFH LOFOXGLQJ FRP SGMQJ VIKH
IX@FXWEXOPP Z IMK VKH LHTXWHG P LQIP XP YROXQUAHU BIDG FROVDFWKRX WY

$1' FRP SHWGIQD®FDO $ 6VRFN O DINHWAKDABIQI H




1 DVRQDO $ 6VREN 0 DUINHW& K DAQJ H FROW

6 HOIFVIRQ 3 LIRFHW
¢ $@XEP MG P DWUDYP XVWEH VKH RWI LODCZ RINRI - $ \WXGHOW
e (DFK-$ $UHDP D\ QRP IODWMXSVRVE R WWDP VIRUFRQUGHUDARQ
e 2Q0-$ $UHDWRII P D\ VXEP MWWXGHQWADP V UHSRUN | RUFRQUGHUDVRQ ) RUHDFK
QRP IODMRQ E\ ) UGD\ $SUO  WKH-$ $UHDP XW
o 8S®DGVKH7HDP 5HSRUANIQ3' ) IRWPP DWP_XVWIRARZ SWRYIGHG WP SOWH
o 8S@DGWDP LQIRWP DURQ
o 8SMDG FRP SOMAG SHP MRQ IRWP VIRUYRWRQ 8 QLYHUMW

&RP SHWIRQ 7P HIOH

¢ $SUO ' HDGQQH -$ $UHDVQRP LQDWA FRP SDQIHVDQG WDP VIRUQDWRQDO
FRP SHWARQV
o %8 SHWP MRQIRWP VGXHZ VK QRP LODWRQ
o -$$UDVP D\ QRP IQDWMXSVRVZ R WWDP VIRU-$ 6VRFN O DUNHW&KDABIQI H

FROUGHUDARQ

e $SUO -$ 86% DQORXQFHV-$ 60 & DQG-$ 7VDQ | LODDMW

« 0D ' HDGAQH -$ $UHDVVXEP MUHI DMADVRQ GHVDLY IRU-$ 60 & DQG -$ 71MDQ
ILODDAWV

« 0D ' HDGQQH -$ 60 & DQG-$ 7LVDQ HYHQWHI DMADVRQ DQG - $ 8 6$ SHP DMRQ
IRWP VGXH | RUILODOW DQG FKDSHUIRQHV

« 0D 0 DQGDVRU &KDSHURQH 2 UHQVIMRQ VE R RSVIRQV

¢« -XOH ? )XWWHURXQGE\ -$ IQYRWRQ 0 $

6 XEP IMRQ * XIGHIOHY DQG &UVAUD 1 DURODO- $ 6 VIREN O DINHWE K DI H




1 DARQDC $ 71VDQ &K DAHQI H

. QUHAQVWR 5 HJ IMAAU

) RU) XVXUH %RXQG -$ $UDRIIFHVP XWWXEP IMDQ , QUWAQWIR 5 HI \MUIRUP

LQGLFDVIQ) WMHUS@Q VR VXEP IMDQG UHI DAMUWDP V' |RU) XWUH %RXQG DQG WKH 1 DMRQDO

-$ 71VDQ &KDAIQIH 7KH GHDGOOQH VR VXEP WMVKLYIRLP VR -$ 8 6$ V) UGD\ 1 RYHP EHU
JP RIHWDQ  WWDP VDUH UHSUHVHQWAG DIVIAUVIKH GHDG@QH T XD\ LQJ FUMAUD

IRUWDP DQG | LODOMAWHBIFVIRQ Z LO@E H LOWRGXFHG

A4 XDAO\ 1QJ &UWAUD  7HDP 5 HSRUABXEP DWMRQ

| TXD@\ 1QJ FUMAUD DUH LQWRGXFHG HOJ LE® - $ 71VDQ &KDAQI H WDP VZ WKIQJ VR EH
FROUGHUHG P XVWFRP SOMAVKH -$ 71VdQ &KDEBIQIH 7HDP 5 HSRUADQG SURYLGH WWR VIKHLU
@FDO $ $HDRIILFH 7KH-$ $ UHD RIILFH Z LOFREIFWIHVH 7HDP 5 HSRUV DQG VXEP W
WHP VR-$ 86$ QR MWUVKDQ) UGD $SUO -$ $UHDVP D\ WXEP LAKS VR VIKUHH

-$ 71VDQ &KDAIQIH 7HDP 5 HSRUM | RUFRQUGHUDMRQ 6 DVAMA RUGLMMEFWRI | LFHV DULH
FROUGHUHG SDUARI VIKHLURYHWDUFKIQJ - $ $ UHD DQG VKRX@ Z RUN FREDERUDVIYHO Z VK VKDW
RIILFH VR GHVALP LOH \WDP S DUAFLS DWRQ DQG H@J LELOW

. KR
( @ LE®I 6\WGHQWIHDP VP XMKDYH
o 9HHQ HQLRMG LQ KL K VFKRROGXUQJ VIKH VFKRRO. HDU
« $PIOPXP Rl DQGDP D[P XP RI WXGHQW
o 3DUIFISDWG LQ-$ 71VDQ DQG IRARZ VKKH-$ / HDLQLQJ ( [ SHUHQFH ,P SGIP HQVIDMRQ
6\VIDQGDLEV | RUVKLY BIDLQLQ) H SHUHQFH LOFOXGLQJ FRP SGMQJ VKH | X@FXUWIEXO(P
Z VK VKH LHT XILHG P LQIP XP YROXQWHU BIDG FRQVDFWKRX WY




1 DUWRQDO $ 71VDQ &KDAHQI H FRQW

6 HOIFVIRQ 3 LIRFHW
¢ $@XEP MG P DWUDYP XVWEH VKH RWI LODCZ RINRI - $ \WXGHOW
e (DFK-$ $UHDP D\ QRP LODWXS VRVKIHH  WWDP VIRUFRQUGHUDVRQ
e 2Q0-$ $UHDWRII P D\ VXEP MWWXGHQWADP V UHSRUN | RUFRQUGHUDVRQ ) RUHDFK
QRP IODMRQ E\ ) UGD\ $SUO  WKH-$ $UHDP XW
o 8S®DGVKH7HDP 5HSRUANIQ3' ) IRWPP DWP_XVWIRARZ SWRYIGHG WP SOWH
o 8S@DGWDP LQIRWP DURQ
o 8SMDG FRP SOMAG SHP MRQ IRWP VIRUYRWRQ 8 QLYHUMW

&RP SHWIRQ 7P HIOH

¢ $SUO ' HDGQQH -$ $UHDVQRP LQDWA FRP SDQIHVDQG WDP VIRUQDWRQDO
FRP SHWARQV
o %8 SHWP MRQIRWP VGXHZ VK QRP LODWRQ
o -$ $UHDVP D\ QRP LODWXS VRVKUIHH  WDP VIRU-$ 71MDQ &KDEBIQI H

FROUGHUDARQ

e $SUO -$ 86% DQORXQFHV-$ 60 & DQG-$ 71VDQ | LODDMW

« 0D ' HDGAQH -$ $UHDVVXEP MUHI DMADVRQ GHVDLY IRU-$ 60 & DQG -$ 71MDQ
ILODDAWV

« 0D ' HDGQQH -$ 60 & DQG-$ 7LVDQ HYHQWHI DMADVRQ DQG - $ 8 6$ SHP DMRQ
IRWP VGXH | RUILODOW DQG FKDSHUIRQHV

« 0D 0 DQGDVRU &KDSHURQH 2 UHQVIMRQ VE R RSVIRQV

¢« -XOH ? )XWWHURXQGE\ -$ IQYRWRQ 0 $

6XEP MMRQ * XIGHIOHVDQG &UWAUD 1 DIRQDO- $ 71ViDQ &K DABIQI H




