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3$�VROXWLRQV�IRU�&KXUFKHV�� SDUW�,&KXUFK�3$
*XQWHU� +DXVHU � WKH� DXWKRU� RI� WKLV� DUWLFOH� � LV� D�PLQLVWHU� LQ� WKH� 3URWHVWDQW� &KXUFK� RI� %DGHQ�� LQ�VRXWK�ZHVW� *HUPDQ\�� +H� LV� D� PXVLFLDQ� �'RXJODV� 	� +DXVHU�� WXWWR� YDQLWi�� DV� ZHOO� DV� D� VRXQG�WHFKQLFLDQ� DQG� SURGXFHU RI� VHYHUDO� &'V� �VHH�ZZZ�GKUHFRUGV�FRP��� DQG� KH� LV� DQ� DGYLVRU� LQ� 3$�LQVWDOODWLRQV�3DXO� 'RXJODV LV� FXUUHQWO\� WKH� ZRUVKLS� GLUHFWRU� DW� 1HZ6RQJ� &RPPXQLW\� &KXUFK�� %URPVJURYH��8.��� KDYLQJ� KHOG� WKH� 'LUHFWRU� RI� 0XVLF� SRVW� DW� 7RPP\¶V� &KXUFK�� 1RWWLQJKDP� IRU� �� \HDU V�SUHYLRXVO\�� DQG� JLYHQ� QXPHURXV� FRQFHUWV� �LQFOXGLQJ� PDQ\� ZLWK� *XQWHU�� DFURVV� WKH� 8.� DQG�(XURSH�
3$�LQ�&KXUFKHV
0RVW� &KXUFKHV� KDYH� VRPH� W\SH� RI� VSHHFK� UHLQIRUFHPHQW�� 2XU� FKXUFK� WUDGLWLRQ� KDV� YLUWXDOO\�GHILQHG� WKLV� W\SH� RI� 3$�� 7KH� IUDPHZRUN� IRU� WKH� FRQFHSWLRQ� RI� WKHVH� LQVWDOODWLRQV� KDV� EHHQ� D�VHUYLFH�SURJUDPPH�GRPLQDWHG�E\�x 6SHHFK�IURP�D�OHFWHUQ�DQG�RU�SXOSLWx 0XVLF�IURP�DQ�RUJDQx 0XVLF�IURP�FKRLUV
7KLV� PHDQV� WKDW� PXVLF� ZDV� PDUNHG� E\� UK\WKPLFDOO\� VPRRWK� VRXQGV� ZLWK� IRFXV� RQ� PHORG\� DQG�KDUPRQ\�� � ,Q�DFRXVWLFV�ZLWK�ORDGV�RI�UHYHUE�DQG�UHIOHFWLRQV�WKLV�VRXQGV�HYHQ�PRUH�LQWHUHVWLQJ�DQG�GRHVQ¶W�UHDOO\�QHHG�DQ\�3$�DW�DOO�%LJ�FDWKHGUDOV�RIWHQ�KDYH�ORQJ�UHYHUEHUDWLRQ�WLPHV�RI�VHYHQ�VHFRQGV�RU�PRUH��,Q�VXFK�YHQXHV��WKH�QHFHVVLW\� RI� VSHHFK�SD�� ZKLFK� JLYHV� WKH� DXGLHQFH� WKH� SRVVLELOLW\� WR� HDVLO\� XQGHUVWDQG� WKH�SUHDFKHU�� ZDV� ERUQ�� ,Q� WKLV� FRQVWHOODWLRQ� 3$� JHWV� LWV� VROH� WDVN� RI� GHOLYHULQJ� WKH� VSHHFK�FRQWULEXWLRQV� XQGHUVWDQGDEO\� WR� DOO� YLVLWRUV�� 1R� PRUH� RU� OHVV�� $GGLWLRQDOO\� WKH� 3$� VKRXOG� QRW� EH�VHHQ�RU�DW�OHDVW�VKRXOG�EH�DV�XQREWUXVLYH�DV�SRVVLEOH�7KH� DQVZHU� WR� WKLV� WDVN� KDV� EHHQ� WKH� V\VWHPV� ZLWK� PDQ\� QDUURZ� JURXSV� RI� GH �FHQWUHG� DQG�GLVSHUVHG� LQVWDOOHG� VSHDNHUV�� 7KHVH� V\VWHPV� DUH� ZRUNLQJ� ZLWK� ORZ� OHYHOV� RXW� RI� PDQ\� VPDOO�VSHDNHUV�� ZKLFK� KDYH� QR� GHOD\�OLQH� FRQQHFWHG� DQG� DUH� ZRUNLQJ� VLPXOWDQHRXVO\�� 7KH\� DUH�GHYHORSHG� WR� GHOLYHU�VSHHFK� LQ� ODUJH�DQG�DFRXVWLFDOO\�YHU\�GLIILFXOW� FKXUFKHV��7KHUHIRUH�SUREOHPV�RFFXU�LQ�WKH�IROORZLQJ�DUHDV��
���'HOD\�DQG�5HIOHFWLRQ
6RXQG� UHLQIRUFHPHQW� ZLWK� GH�FHQWUHG� VSHDNHUV� LV� RQO\� SRVVLEOH� DW� ORZ� OHYHOV�� EHIRUH� JHWWLQJ� WRR�PDQ\� SUREOHPV�� )URP� PHGLXP� OHYHOV� DQG� DERYH�� �H�J�� UHDGLQJ� VLPXOWDQHRXV� WR� WKH� RUJDQ�� RU�VLQJLQJ�ZLWK�D�PXVLF�JURXS��WKH�GLVSHUVHG�SRVLWLRQ�RI�WKH�VSHDNHUV�ZLOO�EH�D�PDMRU�SUREOHP��<RX� FDQ� KHDU� GHOD\�HIIHFWV� FDXVHG� E\� GLIIHUHQW� UXQQLQJ� WLPHV�� ZKLFK� OHDG� WR� DGGLWLRQDO� DQG�DUWLILFLDO�HFKRHV�LQ�WKH�URRP��6RXQG��DLUVSHHG�RI�F����P�V��WDNHV�DURXQG����PLOOLVHFRQGV�����V��WR�WUDYHO� D� OHQJWK�RI���P��6R� LI� \RX�KDYH����VSHDNHUV� LQ�\RXU�FKXUFK� LQ�GLIIHUHQW�SODFHV�� WKH�VRXQG�RXW� RI� WKHVH� FRPHV� WR� WKH� OLVWHQHU� DW� WHQ� GLIIHUHQW� WLPHV�� XQOHVV� WKH\� DUH� SRVLWLRQHG� LQ� D� FLUFOH�DURXQG�RQH�OLVWHQHU�LQ�WKH�FHQWUH�
1RUPDOO\�� HDFK� PHPEHU� RI� WKH� FRQJUHJDWLRQ� KDV� RQH� VSHDNHU� FORVH� WR� WKHP� DQG� WKH\� KHDU� WKH�VRXQG� IURP� WKH�RWKHU�VSHDNHUV�DV� ORZHU�DGGLWL RQDO�GHOD\�HIIHFWV��7KLV�PHDQV��VXFK�DQ�LQVWDOODWLRQ�PDNHV� WKH� RIWHQ� GLIILFXOW� DFRXVWLFV� RI� D� FKXUFK� HYHQ� PRUH� FRPSOLFDWHG� E\� DGGLQJ� HYHQ� PRUH�UHIOHFWLRQ� W\SH�GHOD\V��$�GHOD\�OLQH�IRU�WKH�GLIIHUHQW�VSHDNHU�JURXSV�ZRXOG�EH�D�EHWWHU�VROXWLRQ��VR�VSHDNHUV�IXUWKHU�DZD\�IURP�WKH�VRXQG�VRXUFH�ZRXOG�VRXQG�DFFRUGLQJO\�ODWHU�
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���/RZHU�)UHTXHQF\
,Q� WKH� IUHTXHQF\� VSHFWUXP� VPDOO� VSHDNHUV� FXW� WKH� IUHTXHQFLHV� ORZHU� WKDQ� ���+]�� RIWHQ� ���+]��:LWK� WKLV� HIIHFW� \RX� RIWHQ� VROYH� WKH� SUREOHP� RI� KDYLQJ� ORZ� IUHTXHQF\� UHIOHFWLRQV� LQ� D� ELJ� URRP���+RZHYHU�� \RX� DOVR� WDNH� LQ� WKH� GLVDGYDQWDJH� WKDW� WKH� GHOLYHUHG� VRXQG� RIWHQ� JLYHV� D� WHOHSKRQH�FKDUDFWHU� WR� YRLFHV� DQG� HYHU\WKLQJ� VRXQGV� WKLQ� DQG� VKDOORZ�� 'HOLYHULQJ� PXVLF� ZLWK� VXFK� D�IUHTXHQF\� UHVSRQVH� LV�QHDUO\� LPSRVVLEOH��7KHUHIRUH�� WKHVH VSHDNHUV�DUH�QRW�FDSDEOH�RI�GHOLYHULQJ�PXVLF�DW�HYHQ�PHGLXP�OHYHO�RI�ORXGQHVV�����'LUHFWLRQ�	�$XGLR�3RVLWLRQLQJ
$QRWKHU� SUREOHP� RI� WKH� GHFHQWUHG� SRVLWLRQ� RI� VSHDNHUV� LV� WKH� DUWLILFLDO�HIIHFW�� WKDW�VRXQG�FRPHV�IURP� D� WRWDOO\� XQH[SHFWHG� GLUHFWLRQ� LQ� FRPSDULVRQ� WR� WKH� RSWLFDO� YLHZ� RI� WKH� SUHDFKHU�� VLQJHU� RU�PXVLFLDQ�� � ,Q� WKH� FXUUHQW� FRQWH[W� RI� HQWHUWDLQPHQW� FXOWXUH� ZLWK� FRPSOH[� DQG� DFFXUDWH� µVXUURXQG �VRXQG¶��WKLV�LV�DZNZDUG�WR�WKH�HDU�
7KH�IXQFWLRQ�RI�D�FKXUFK�3$�V\VWHP�KDV�DOUHDG\�FKDQJHG�DQG�LV�VWLOO�DO WHULQJ�

D��6HUYLFH�SURJUDPPLQJ� LV�JHWWLQJ�PRUH�FRPSOH[��2IWHQ� WKHUH� LV�FRQWHPSRUDU\�PXVLF��ERWK�OLYH�DQG� UHFRUGHG��XVLQJ�UK\WKP�DQG�D�ELJ�IUHTXHQF\�VSHFWUXP�ZLWK�SOHQW\�RI�ORZ�IUHTXHQF\�UHTXLUHG��$OVR�� PRVW� VW\OHV� QHHG� D� VRXQG� UHLQIRUFHPHQW� IRU� HDFK� LQVWU XPHQW�� +HUH� WKH� GLIIHUHQW�LQVWUXPHQWV�DUH�EDODQFHG�WR�HDFK�RWKHU�
E�� &KXUFK� HQYLURQPHQWV� DUH� PRVWO\� VPDOOHU� �HVSHFLDOO\� LQ� WHUPV� RI� FXELF� YROXPH�� DQG� QRW� DV�DFRXVWLFDOO\� GLIILFXOW� DV� WKH� ELJ� FDWKHGUDOV�� 8QGHU� WKHVH� FRQGLWLRQV� FRQJUHJDWLRQV� ZLWK� VPDOOHU�FKXUFKHV� VWDUW� WR� GLVFRYHU� WKH� TXDOLWLHV� RI� 0XVLF� 3$� V\VWHPV�� ZKLFK� DUH� VRPHWLPHV� EURXJKW�DORQJ�E\�EDQGV��6XGGHQO\�WKH�YRLFH�RI�WKH�PLQLVWHU�VRXQGV�ZDUP��FORVH�DQG�LQWLPDWH�IRU�SUD\HUV��$QG� WKH� DFRXVWLFV� RI� WKH� FKXUFK� DUH�RIWHQ�GU\�HQRXJK�� WR� WDNH�D�FHQWUHG 3$�SRVLWLRQ� IURP� WKH�IURQW�ZLWKRXW�DQ\�SUREOHPV�

&RQFOXVLRQ�� 7KH� 3$� FRQFHLYHG� IRU� WKH� ELJ� FDWKHGUDO� LV� QRW� WKH� ULJKW� V\VWHP� IRU�RWKHU�FKXUFKHV��EHFDXVH�WKH�DFRXVWLFV�DUH�FRPSOHWHO\�GLIIHUHQW�
)DFLQJ� WKLV�� VRPH�PLQLVWHUV� DQG� FKXUFK� OHDGHUV� VWDUW� WR� ZRQGH U��ZKDW� LI� WKH�PXVLF�3$� IURP� WKH�EDQG�GLGQ¶W�ORRN�QRW�OLNH�D�'LVFR�DQG�ZDV�VPDOOHU�DQG�HDVLHU�WR�KDQGOH"�«�WKH�VRXQG�RI�LW�FRXOG�GR�ZHOO�HQRXJK�LQ�FKXUFK«
7R�WKLV�WDVN�WKHUH�DUH�QHZ�DQVZHUV�
,�� 7KH� WUDGLWLRQDO� 6SHHFK� 3$� V\VWHPV� FDQ� QRZ� EH� VXSSOHPHQWHG� E\� D� VXEZRRIHU�� WR� SURGXFH�D�ZLGHU� VSUHDG� RI� IUHTXHQF\�� SURGXFLQJ� D� URXQGHU�� IXOOHU� VRXQG�� 7KLV� DGGV� ORZ� IUHTXHQF\� VLJQDOV�DQG� OHWV� WKH� YRLFH� VRXQG�PRUH� QDWXUDO�� %XW� WKHUH� DUH� VWLOO� WKH�PDMRU� SUREOHPV� RI� DUWLILFLDO�GHOD\V�DQG� WKH� LQDELOLW\�RI�SURGXFLQJ�KLJKHU�VRXQG�OHYHOV��$QG�� LQ�DGGLWLRQ�� WKHUH� LV�VWLOO�WKH�VWUDQJH�HIIHFW�WKDW�VRXQG�FRPHV�RXW�RI�DQ�XQH[SHFWHG�GLUHFWLRQ�
,,��0XVLF� 3$�V\VWHPV��PHDQZKLOH��DUH�RIIHULQJ�VPDOOHU�VSHDNHUV�ZLWK�XQREWUXVLYH�GHVLJQV�EXW�VWLOO�KDYH�SRZHUIXO�VRXQG�FDSDELOLWLHV�D��$FRXVWLF�EHQHILWV��LQ�FRPSDULVRQ�WR�WKH�VSHHFK�3$�DUH�x D�ZLGHU�IUHTXHQF\�VSHFWUXP�LQ�WKH�ORZ�IUHTXHQF\�UDQJHx FRQQHFWHG�WR�WKLV�FRPHV�D�PRUH�QDWXUDO�VRXQG�FKDUDFWHU�x WKH� SRVVLELOLW\� WR� UHDFK�PHGLXP� DQG� KLJKHU� OHYHOV� RI� VRXQG� �6ROR� YRFDOLVW� RU� IOXWH� ZLWK� D�PXVLF� JURXS� LV� VXGGHQO\� SRVVLEO\�� DOVR� VFULSWXUH� UHDGLQJ� ZLWK� WKH� RUJDQ� RU� RWKHU�EDFNJURXQG��x IXOO�FRPSDWLELOLW\�ZLWK�DOO�VW\OHV�RI�PXVLF
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E��(FRQRPLFDO�EHQHILWV�DUH�x /RZHU�SULFH�UDQJH�EHFDXVH�RI�KLJKHU�SURGXFWLRQ�QXPEHUV�RI�WKH�XQLWV�SURGXFHGx %\�XVLQJ�DQG�FRPELQLQJ�GLIIHUHQW�FRPSRQHQWV�\RX�FDQ�JHW�WKH�RSWLPXP�FRPELQDWLRQ�WR�ILW�\RXU�VSHFLDO�FKXUFK�HQYLURQPHQW��x 0XVLF�3$�V\VWHPV�KDYH�D�ELJ�QXPEHU�RI�FRPSDQLHV�RSHUDWLQJ�LQ�FRPSDULVRQ�WR�WKH�PDUNHW�IRU�VSHFLDOLVW�6SHHFK�DQG�&KXUFK�3$�V\VWHPV
,Q� SUDFWLFDO� WHVWV \RX�ZLOO� ILQG� WKDW�D�FHQWUHG� LQVWDOODWLRQ� IURP� WKH� IURQW�JLYHV�D�VLJQLILFDQWO\�EHWWHU�DQG�PRUH�YHUVDWLOH�VRXQG�DQG�LV�WKH�PRUH�HFRQRPLFDO�VROXWLRQ�'LVSHUVHG� DQG� GH�FHQWUHG� V\VWHPV� FDQ� VWLOO� EH� QHHGHG� IRU� ELJJHU� FKXUFKHV� ZLWK� YHU\� GLIILFXOW�DFRXVWLFV��EXW WKHQ�VKRXOG�EH� LQVWDOOHG�ZLWK�DQ�DSSURSULDWH�GHOD\�OLQH��,Q�DGGLWLRQ��VSHDNHUV�VKRXOG�EH� VHW� WR� GHOLYHU� WKH� IXOO� IUHTXHQF\� VSHFWUXP� HTXDOO\�� �LQFOXGLQJ� DW� KLJKHU� OHYHOV�� IRU� D� QDWXUDO�VRXQG��
+RZHYHU�� ZH� VWLOO� DUH� OHIW� ZLWK� WKH� RIWHQ�GLVFXVVHG� RSWLFDO� LQWHJUDWLRQ� RI� WKH� VSHDNHUV� LQWR� WKH�FKXUFK�HQYLURQPHQW��+HUH�\RX�ZLOO�DOVR�ILQG�QHZ�VROXWLRQV�x 3RZHUIXO�DQG�FDSDEOH�VSHDNHUV�DUH�JHWWLQJ�PRUH�DQG�PRUH�FRPSDFW��x 8VLQJ�VXLWDEOH�FRORXUV�\RX�FDQ�JHW�D�KDUPRQLF�YLVXDO�LQWHJUDWLRQ�LQ�WR�\RXU�URRP��x :LWK�D�FHQWUHG�LQVWDOODWLRQ�DW�WKH�IURQW�\RX�GRQ¶W�QHHG�WR�KLGH�VHYHUDO�VSHDNHUV�WKURXJKRXW�WKH�FKXUFK��WKHUH�RIWHQ�EHLQJ�RQO\�WZR�XQLWV�OHIW�DQG�ULJKW�RQ�WKH�IURQW�ZDOO�x 6RPHWLPHV� \RX� FDQ� HYHQ� LQWHJUDWH� WKH� VSHDNHUV� LQWR� \RXU� ZDOOV� RU� JHW� WKHP� GHVLJQHG�DFFRUGLQJ�WR�\RXU�FKXUFK�DUFKLWHFWXUH�
$FRXVWLFV
)LQDOO\�� \RX� FDQQRW� WDON� DERXW� 3$�ZLWKRXW� WDONLQJ� DERXW� WKH� WKHPH�RI�FKXUFK�DFRXVWLFV��2IWHQ� WKH�DFRXVWLFV� DUH� MXVW� JLYHQ� DQG� \RX� FDQQRW� FKDQJH� WKHP�� 7KLV� LV� D� FRPPRQ� WDVN� IRU� VRXQG�SURGXFWLRQ�FRPSDQLHV��%XW� LI� WKHUH� LV WKH�RSSRUWXQLW\�RI�FKDQJLQJ�WKH�VRXQG�FKDUDFWHU�RI�D�URRP��IRU�H[DPSOH�DW�D� UHQRYDWLRQ��\RX�VKRXOG�WDNH�WKLV�FKDQFH��RIIHULQJ�PDMRU�LPSURYHPHQWV�ZLWK�VPDOO�FKDQJHV�� :KDW� \RX� JHW� KHUH�� LV� ZRUWK� JROG� DIWHUZDUGV�� QRW� RQO\� IRU� WKH� 3$� EXW� DOVR� IRU� WKH�SUHDFKHU�� WKH�RUJDQ�DQG�RU�FKRLUV�� ,W� LV�QRW�DERXW�DOWHULQJ�D�FKXUFK� LQWR�D�FRPSOHWO\�GU\�DQG�GHDG�DFRXVWLFV��%XW�LW�LV�DERXW�VSHFLDO�WULFNV��PDQ\�DOUHDG\�XVHG�LQ�IRUPHU�FHQWXULHV��
7KH� LQYHQWLRQ� RI� WKH� VRXQG� UHIOHFWRU� DERYH� WKH� SXOSLW� LV� IURP� DQFLHQW� KLVWRU\�� 7K LV� VPDOO� URRI�SUHYHQWV� WKH� VRXQG� RI� WKH� SUHDFKHU¶V� YRLFH� JRLQJ� XS� WR� WKH� KLJK� FHLOLQJ� DQG� UHIOHFWV� LW� GLUHFWO\�GRZQZDUGV� WR� WKH�JDWKHUHG� IORFN��:LWK�VLPLODU�VPDOO�PHDVXUHV�\RX�FDQ� LPSURYH� WKH�DFRXVWLFV�RI�\RXU� FKXUFK� VLJQLILFDQWO\�� WR� LPSURYH� LW�E\�DQ�DPRXQW��VR� WKDW�DQ�RYHU�UHIOHFWLYH� URRP� LV�DYRLGHG�DQG�VSHHFK�JHWV�HDVLO\�XQGHUVWRRG��5HIOHFWLRQV�FDQ�EH�DYRLGHG��GHYLDWHG��GDPSHG�RU�WUDQVIHUUHG�LQWR�GLIIXVH�VRXQG��1RUPDOO\��D�ELJ�GLIIHUHQFH�LV�QRWLFHG�LQ�WKH�VRXQG�RI�DQ�HPSW\�DQG�D�IXOO�FKXUFK�DQG�RIWHQ� WKH DFRXVWLFV�DUH�MXVW�OHIW�LQ�RUGHU�WR�EH�DOULJKW�IRU�WKH�µIXOO¶�YHUVLRQ��$QG�RQ�PRVW�RI�WKH�6XQGD\V� \RX� DUH� VWUXJJOLQJ� ZLWK� WKH� ³HPSW\´� DFRXVWLFV�� %\� KDYLQJ� VRIW �FKDLUV� DQG� D� FDUSHW�� IRU�H[DPSOH��\RX�FDQ�PLQLPLVH�WKLV�ELJ�GLIIHUHQFH�
6RPH�VPDOO�DFRXVWLF� LPSURYHPHQWV�� WRJHWKHU�ZLWK�D�3$�ZKLFK�LV�ZHOO�DGDSWHG�WR�\RXU�QHHGV��\RX�FDQ�FUHDWH�DQ�DFRXVWLF�HQYLURQPHQW�LQ�\RXU�FKXUFK�ZKHUH�SHRSOH�HQMR\�EHLQJ�DQG�ZRUVKLSSLQJ�
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3$�VROXWLRQV�IRU�&KXUFKHV�± SDUW�,,
$���&RQWURO�DQG�&RUUHFWLRQ�RI�WKH�$FRXVWLFV
7KH� DFRXVWLFV� DUH� WKH� EDVLF� FRQGLWLRQV� IRU� VRXQG� LQ�D� URRP��$OO� WKH� IROORZLQJ�PHDVXUHV�KDYH� WR�DGMXVW� DFFRUGLQJO\�� *RRG� DFRXVWLFV� FDQQRW� EH� VXEVWLWXWHG� DQG� FRPSOLFDWHG� DFRXVWLFV� FDQQRW� EH�IL[HG�E\�DQ\�3$���$VN�WKHVH�TXHVWLRQV�x $UH�\RXU�FKXUFK�DFRXVWLFV�YHU\�UHIOHFWLYH"�x 'R�WKHVH�UHIOHFWLRQV�PDNH�OLVWHQLQJ�WR�VSHHFK�YHU\�H[KDXVWLQJ�DQG�GLIILFXOW�WR�XQGHUVWDQG"�x 'R�\RX�KDYH�WR�VSHDN�VORZO\�EHFDXVH�RI�WKLV"
,I� VR�� \RX� VKRXOG�H[SHULPHQW� WR�VHH�ZKHWKHU�DEVRUEHQW�PDWHULDOV�JLYH�DQ� LPSURYHPHQW��7\SLFDOO\�FDUSHWV�� WKLFN� FXUWDLQV�� GDPSLQJ� PDWHULDOV� IRU� WKH� FHLOLQJ�� VRIW� FKDLUV� ZLOO� DOO� JLYH� VLJQLILFDQW�LPSURYHPHQWV��7KH�ODWWHU�RQHV�HVSHFLDOO\�PLQLPLVH�WKH�GLIIHUHQFH�EHWZHHQ�HPSW\�DQG�IXOO�URRPV�
%���&RPSRQHQWV�RI�D�3$
3$V�KDYH�PDQ\�FRPSRQHQWV��ZKLFK�FDQ�EH�UHJDUGHG�L QGHSHQGHQWO\��7KHVH�FRPSRQHQWV�DUH��� 0LFURSKRQHV�� 0L[LQJ�GHVN�� *UDSKLF�(TXDOL]HU�� $PSOLILHU�� 6SHDNHUV�� ,QGXFWLRQ�ORRSV�IRU�KHDULQJ�DLGV
�� 0LFURSKRQHV
0LFURSKRQHV��PLFV��GLIIHU�LQ�WKHLU�WHFKQLFDO�VHWXS��WKHLU�SRODU�SDWWHUQV�DQG�LQ�VRXQG�*HQHUDOO\��ZH�DGYLVH�FKRRVLQJ�FDUGLRLG�RU�K\SHUFDUGLRLG�SRODU�SDWWHUQV�� 1HYHU XVH�D�PLF�ZLWK�DQ�RPQL�GLUHFWLRQDO�SRODU�SDWWHUQ��EHFDXVH�\RX�FDQQRW�DYRLG�IHHGEDFN�SUREOHPV��
'\QDPLF�PLFV DUH�HFRQRPLFDO��VROLG��KDYH�D�ORZ�IHHGEDFN�DQG�DUH�YHU\�UHOLDEOH��([DPSOHV��SULFHV�DUH�VKRZQ DV�D�JXLGH��6KXUH� 60��� DQG 60���� FDUGLRLG�� IRU� VSHHFK� DQG� LQVWUXPHQWV� �60����� YRFDOV� �60����� SULFH�DURXQG������DV�XVHG�E\�WKH�3RSH�DQG�WKH�3UHVLGHQW�RI�WKH�86$��HQRXJK�VDLG��6HQQKHLVHU�0'���� ��FDUGLRLG��VSHHFK�DQG�XQLYHUVDO������%H\HU WJ�[������FDUGLRLG ���$.* G�������FDUGLRLG����6HQQKHLVHU HYROXWLRQ�H������K\SHUFDUGLRLG������
&RQGHQVRU� PLFV DUH� PRUH� H[SHQVLYH�� KDYH� D� FOHDUHU� UHVSRQVH�� DUH� EHWWHU� IRU� UHFRUGLQJV� DQG�DFRXVWLF�LQVWUXPHQWV��EXW�KDYH�PRUH�IHHGEDFN�SUREOHPV�DQG�DUH�SRS �VHQVLWLYH��µ3¶�VRXQG�([DPSOHV�$.*�&���� ��FDUGLRLG�XQG�K\SHUFDUGLRLG��XQLYHUVDO�XVH������1HXPDQQ�.0����� FDUGLRLG� VSHHFK�DQG�,QVWUXPHQWV������1HXPDQQ .60���� ��K\SHUFDUGLRLG��VSHHFK�DQG�YRFDOV������0%& ����ND������FDUGLRLG ����6HQQKHLVHU HYROXWLRQ�H������FDUGLRLG ����%H\HU RSXV�����FDUGLRLG������
$OO� RI� WKHVH�PLFV� DUH� QRUPDOO\� ORQJ�OLYLQJ� DQG� QHHG� QRW�EH�FKDQJHG�ZLWK�D�QHZ�3$� LQVWDOODWLRQ� LI�WKH\�DUH�VWLOO�LQ�JRRG�ZRUNLQJ�RUGHU�
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�� 0L[LQJ�'HVN
0L[LQJ� GHVNV� JDWKHU� WKH� LQSXW� VLJQDOV� DQG� GLVWULEXWH� WKHP� WR� DPSV� DQG� VSHDNHUV �� $GGLWLRQDOO\��WKH\� JLYH� WKH� SRVVLELOLW\� WR� FKDQJH� OHYHOV�DQG�DGDSW� WKH�VRXQG� LQ� WKH�FKXUFK�E\�XVLQJ�HTXDOL]HUV��7KH\�GLIIHU�JUHDWO\��HVSHFLDOO\�LQ�QXPEHUV�RI�FKDQQHOV��DQG�LQ�WKHLU�HTXLSPHQW�VSHFLILFDWLRQ�IRU�(4�DQG�EXVHV�IRU�VSHDNHUV�DQG�PRQLWRUV�7KH� PL[LQJ� GHVN� LV� WKH� ³H\H� RI� WKH� QHHGOH´� RI� WKH� 3$� V\VWHP�� EHFDXVH� DOO� VLJQDOV� KDYH� WR� JR�WKURXJK�KHUH��7KHUHIRUH�\RX�VKRXOG�EH�FRQFHUQHG�RI�DOO� WKH�SRVVLEOH�SXUSRVHV�RI�LW� ± EHFDXVH�RI�WKLV�� GRQ¶W� WU\� WR� VDYH�PRQH\� KHUH�� � $QG� GRQ¶W� EH� DIUDLG� RI� ELJ� GHVNV�� WKH\� DUH� QRW� UHDOO\�PRUH�FRPSOLFDWHG�WKDQ�VPDOOHU�RQHV��<RX�FDQ�HDVLO\�ZRUN�ZLWK�VWDQGDUG�VHWWLQJV�1RUPDOO\�\RX�FDQ�FDOFXODWH�KRZ�PDQ\�FKDQQHOV�\RX�QHHG�� �)RU�H[DPSOH����[�PLFV�IRU�DOWDU��SXOSLW�DQG�RWKHU�SRVLWLRQ«����[�UDGLR�PLFV����[�&'�VWHUHR����[�DFRXVWLF�JXLWDU����[�NH\ERDUG��VWHUHR"�����[� IOXWH���[�VROR�YRFDO������[�FKRLU� ���� \RX�HDVLO\�JHW� WR�������FKDQQHO�IRU�VSHFLDO�RFFDVLRQV��OLNH�D�FKLOGUHQ¶V�PXVLFDO�HWF�([DPSOHV�6SLULW�)ROLR�)��� VPDOO�KDQG\�GHVN�ZLWK���RU����PLF�FKDQQHOV�DQG���VWHUHR�LQVWUXPHQW V����������$OOHQ�	�+HDWK 0L[�:L]DUG������������LQSXWV�DQG���PRQLWRU�DQG���HIIHFWV�EXVHV������0DFNLH�65 ��[������FKDQQHOV����EXV����PRQLWRU�DQG���HIIHFWV�������6RXQGFUDIW 6SLULW�0�6HULHV����������<DPDKD *)�6HULHV�����������3HDYH\ 54�6HULHV����������
�� *UDSKLF�(TXDOL]HU��(4�
:LWK� D� ��� RU� ���EDQG� *UDSKLF� (TXDOL]HU� \RX� FDQ� DGDSW� WKH� VRXQG� YHU\� FDUHIXOO\� WR� WKH� VRXQG�FKDUDFWHU� RI� \RXU� FKXUFK�� 6R� D� YHU\� EULJKW� RU� YHU\� GDUN� DFRXVWLF� FDQ� EH� VXEWO\� FKDQJHG�� $OVR�FHUWDLQ� IUHTXHQFLHV�� ZKLFK� PD\� EH� FDXVLQJ� SUREOHPV�� FDQ� EH� ILOWHUHG�� 1RUPDOO\�� D� VRXQG�WHFKQLFLDQ� IL[HV� WKH� VHWWLQJV� RQ� WKH� (4� RQFH� DQG� WKHQ� LW� LV� OHIW� DW� WKHVH� VHWWLQJV�� XQOHVV� WKH�DFRXVWLFV�FKDQJH�([DPSOHV�GE[����� ���[�VWHUHR�����EDQG������GE[����� ���[���EDQG�������<DPDKD�4���� ���[���EDQG������<DPDKD <'*������ GLJLWDOO\�SURJUDPPDEOH������46& GVS��� ��GLJLWDOO\�SURJUDPPDEOH�������
�� $PSOLILHU
,I�\RX�GR�QRW�GHFLGH�WR�KDYH�SRZHUHG��DFWLYH��VSHDNHUV��D�UHDOLVWLF�RSWLRQ�WKHVH�GD\V��VHH�EHORZ���\RX�QHHG�DQ�$PSOLILHU��ZKLFK�ERRVWV�WKH�VLJQDOV�IURP�WKH� GHVN�DQG�IHHGV�WKH�VSHDNHUV��7KH�SRZHU�RI� WKH� DPS� VKRXOG� EH� FKRVHQ� WR� PDWFK� WKH� FKXUFK� HQYLURQPHQW� DQG� WKH� VSHDNHUV� \RX� KDYH�FKRVHQ��:LWK�VHFXUH�KDQGOLQJ�LW�LV�EHWWHU�WR�KDYH�WRR�PXFK�SRZHU�WKDQ�WRR�OLWWOH��,I�WKH�SRZHU�DPS�FDQQRW�EH�SODFHG� LQ�D�GLIIHUHQW� URRP�\RX�PLJKW�EH�FRQFHUQHG�DERXW�VRPH�PDNHV��ZKLFK�SURGXFH�FRQVLGHUDEOH�IDQ�QRLVH��ZKLFK�PLJKW�GLVUXSW�VLOHQW�RU�TXLHW�FKXUFK�ZRUVKLS�HQYLURQPHQWV�([DPSOHV�46&�50; �����������[�������:�506�DW���RKPV����������46&�3/; �������[���:�506�DW���RKPV�������<DPDKD�3��������� ���[�������:�506�DW���RKPV����������&URZQ .��.����[�������:�506�DW���RKPV������������36(�VP����� �[���:�DW���RKPV������36(�VP����� �[���: DW���RKPV������'\QDFRUG�V����� �[���: DW���RKPV������'\QDFRUG�V����� ���[���: DW���RKPV������
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�� 6SHDNHU�6\VWHPV
7KH�VSHDNHUV�FDQ�SURYLGH�WKH�ELJJHVW�GLIIHUHQFH�LQ�WKH�VRXQG�RI�D�3$�V\VWHP�7KHUH� DUH� GLVWLQFWLRQV� WR� EH� PDGH� EHWZHHQ� WZR�ZD\� RU� WKUHH �ZD\� V\VWHP� ZLWK� IUHTXHQF\�FURVVRYHU SURYLGLQJ� VLQJOH� VSHDNHUV IRU� EDVV��PLGUDQJH� DQG� WUHEOH� RU� VSHDNHU� DUUD\V� �JURXSV�FRQVLVWLQJ�RI�VHYHUDO�LGHQWLFDO�VSHDNHUV�LQ�RQH�HQFORVXUH�,Q� VRXQG� PXOWL�ZD\� V\VWHPV� KDYH� FOHDU� EHQHILWV�� ZKLOVW� VSHDNHU� DUUD\V� FDQ� KDYH� EHQHILWV� IRU�GLIILFXOW�DFRXVWLF�HQYLURQPHQWV�LQ�WHUPV�RI�FRYHUDJH�
$OVR� WKHUH� DUH� $FWLYH 6\VWHPV� ZLWK� EXLOW� LQ� SRZHU� DPSV �EXLOW� LQWR� WKH�VSHDNHU�HQFORVXUH��RIWHQ�ZLWK� DFWLYH� FURVVRYHU� DQG� HDFK� VSHDNHU� KDYLQJ� LWV� RZQ� DPS�� $FWLYH� V\VWHPV� KDYH� WKH� EHQHILWV�WKDW� WKH\� FDQ� EH� FRQQHFWHG� HDVLO\� DQG� WKDW� WKHUH� LV� QR� SRZHU� ORVV� LQ� ORQJ� VSHDNHU� FDEOHV��([SDQVLRQ�RI�\RXU�V\VWHP�E\�DGGLQJ�PRUH�SRZHUHG�VSHDNHUV�LV�HDVLO\�DFKLHYHG�
:KHQ� FRQVLGHULQJ� VSHDNHUV� \RX� VKRXOG� EH� FRQFHUQHG� DERXW� DQ� HYHQ� IUHTXHQF\� UHVSRQVH�� ORZ�GLVWRUWLRQ�DQG�D�JRRG�FRYHUDJH��0XVLF�FDSDELOLW\��EDVV�UHVSRQVH��SRZHU�KDQGOLQJ��VRXQG�SUHVVXUH�OHYHO�� DQG FODULW\� RI� VSHHFK� �JRRG� UHVSRQVH� RI�PLG�DQG�KLJK� IUHTXHQF\�ZLWK�QRW� WRR�PXFK�EDVV��VKRXOG�QRUPDOO\�EH�DYDLODEOH���6L]H��FRORXU�DQG�GHVLJQ�VKRXOG�ILW�WR�WKH�FKXUFK�
([DPSOHV�3DVVLYH�VSHDNHUV�%RVH ��� ��+]���N+]�����:����2KP����G%�DW��:��P�������SHU�XQLW%RVH ��� ��+]���N+]�����:����2KP����G%�DW��:��P�������SHU�XQLW%RVH�0$��� ���+]���N+]�����:����2KP����G%�DW��:��P������ SHU�XQLW%RVH�0%�� %DVV�V\VWHP����+]����+]�����:� ��G%�DW��:��P������%RVH�'LJLWDO&RQWUROOHU������LQFO��OLPLWHU���GHOD\��������)RKKQ�)+�L�+L�3RZHU����+]±��N+]�����:����2KP����G%�DW��:��P������)RKKQ�)%��� %DVVODXWVSU�����+]����+]�����:����2KP����G%�DW��:��P������+.�$XGLR�/3���� ��+]���N+]�����:����2KP�����G%�DW��:��P�������SHU�XQLW+.�$XGLR�/3���� ���+]���N+]�����:����2KP�����G%�DW��:��P �����SHU�XQLW+.�$XGLR�/3���� 6XEZRRIHU����+]���N+]�����:����2KP�����G%�DW��:��P�������SHU�XQLW-%/�6)��� ����+]±��N+]�����:����2KP�����G%�DW��:��P�������SHU�XQLW
$FWLYH�6SHDNHUV�+.�$XGLR /XFDV���[�VDWHOOLWH���[�VXEZRRIHU�����:�������+.�$XGLR (OLDV���[ VDWHOOLWHV���[�VXEZRRIHU�����:�������+.�$XGLR $FWRU�$7���$�����:��DV�VDWHOOLWH�RU�RQ�LW¶V�RZQ������+.�$XGLR $FWRU�$7����6XE$�����:��VXEZRRIHU�ZLWK�6DWHOOLWHV������-%/�(21 3RZHU������+]���N+]�����:�������SHU�XQLW-%/�(21 ���*�����+]���N+]�����:�������SHU�XQLW-%/�(92L 6\VWHP����+]���N+]����������:��LQWHOOLJHQW�V\VWHP�ZLWK�LQWHJUDWHG�DXWR �(4��DXWR�GHOD\�DQG���ZD\�DPSLQJ��JRRG�GHVLJQ��������-%/�(92L ��FRQWUROOHU�������
�� ,QGXFWLRQ�ORRSV�IRU�KHDULQJ�DLGV
7KHVH�WRROV�FDQ�EH�DGGHG�WR�DQ\�3$�V\VWHP�LI�QHHGHG��([LVWLQJ�/RRSV�FDQ�HDVLO\�EH�FRQQHFWHG�WR�QHZ�3$�V\VWHPV��+RZHYHU��LI�\RX�KDYH�D�JRRG�VRXQGLQJ�V\VWHP��ZLWK�OLWWOH�LQ�WKH�ZD\�RI�UHIOHFWHG�VRXQG��SHRSOH�ZLWK�KHDULQJ�DLGV�VKRXOG�UDUHO\�KDYH�DQ\�SUREOHPV�DW�DOO��
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&���3ULFHV�RI�FRPSOHWH�3$�6\VWHPV�
0XVLF�FDSDEOH�3$�V\VWHPV�DUH�RIWHQ�FKHDSHU�LQ�SULFH�LQ�FRPSDULVRQ�WR�WKHLU�WUDGLWLRQDO�HTXLYDOHQW��WKH�VSHHFK�3$��$�JRRG�VRXQGLQJ�V\VWHP�VWDUWV�DW�DURXQG�������ZLWK�� ���PLFV��PL[LQJ�GHVN�DQG�D�SDLU�RI�SRZHUHG�VSHDNHUV�
+HUH�DUH�VRPH�H[DPSOHV�RI�3$�V\VWHPV�ZLWK�SULFHV�SULFHV�VKRZQ�DV�D�JXLGH�� VRXUFH��6HVVLRQ�3$�:DOOGRUI��*HUPDQ\�&RPSOHWH�6\VWHPV�ZLWKRXW�PLFV��FDEOHV�DQG�LQVWDOODWLRQ�

�� 3HDYH\�V\VWHP���[����:��[�3HDYH\�;5'��������FKDQQHO��3RZHUPL[HU�ZLWK�();��[�3HDYH\�+L6\V���;7�VSHDNHUWRWDO �����*RRG�IRU�VPDOOHU�FKXUFKHV�ZLWK�OHVV�UHYHUE��0HGLXP�VRXQG�TXDOLW\��WKHUHIRUH�ZLWK�VRPH�OLPLWHG�IHHGEDFN�SUREOHPV��VSHDNHUV�DUH�D�OLWWOH�EXON\�
�� <DPDKD�V\VWHP ��[����:��[�<DPDKD�0;������PL[HU�ZLWK�();��[�<DPDKD�06�����SRZHUHG�VSHDNHUWRWDO �����*RRG�IRU�VPDOOHU�FKXUFKHV�ZLWK�OHVV�UHYHUE��6SHDNHUV�FDQ�EH�XVHG�RQ�LVW�RZQ��)RU�FRQJUHJDWLRQV�RI�XS�WR�����
�� 36(�V\VWHP���[����:��VPDOO�VSHDNHUV���[�36(�3RZHUIULHQG�����ZLWK�();��[�36(�,7����WRS�VSHDNHU��[�36(�,%����EDVV�VSHDNHUWRWDO �����*RRG�IRU�VPDOOHU�FKXUFKHV�ZLWK�OHVV�UHYHUE��7KH�V\VWHP�LV�IXOO\�PXVLF�FDSDEOH�ZLWK�VPDOO�VSHDNHUV�DQG�RQH�VXEZRRIHU��7RS�6SHDNHUV�FDQ�EH�XVHG�RQ�LWV�RZQ��)RU�FRQJUHJDWLRQV�RI�XS�WR�����
�� +.�ZLWK�0DFNLH���[����:�6DWHOOLWH�V\VWHP��[�+.�3UHPLXP�6\VWHP�35��������VSHDNHU��[�+. 9;������DPS��[�0DFNLH�06������YO]�����FKDQQHO�PL[HUWRWDO �����8S�WR���������SHRSOH��VHSDUDWH�FRPSRQHQWV��QR�();��ZKLFK�ZRXOG�DGG�DERXW������
�� '\QDFRUG�V\VWHP���[����:��[�'\QDFRUG�3RZHUPDWH������3RZHUPL[HU�ZLWK�();��[�'\QDFRUG�&3������WRS��IXOO�UDQJH���[�'\QDFRUG�&3������%DVV�VSHDNHU�WRWDO �����&RQFHSWXDOO\�OLNH�36(�������EXW�ZLWK�KLJK�TXDOLW\�FDSDEOH�IRU���������SHRSOH��7RS�VSHDNHUV�FDQ�DOVR�EH�XVHG�RQ�WKHLU�RZQ�DV�VLQJOH�VSHDNHU�FDEV�
�� -%/�,QVWDOODWLRQ�6HULHV��RSWLFDOO\�SOHDVLQJ�WR�WKH�H\H��IXOO\�PXVLF�FDSDEOH��[�-%/�&RQWURO����VSHDNHU��[�-%/�6%���%DVV�VSHDNHU��[�46&�'63������[�46&�&;�����DPS��[�6RXQGFUDIW�6SLULW�0��PL[LQJ�GHVNWRWDO �����([SHULHQFHG�V\VWHP��VXIILFLHQW�IRU���������SHRSOH��FDQ�DOVR�EH�H[WHQGHG�
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�� %RVH�46&�V\VWHP���[����:��[�%RVH�����,,�VSHDNHU��[�%RVH�0%���%DVV�VSHDNHU��[�%RVH�FRQWUROOHU��[�46&�&;�����DPS��[�6RXQGFUDIW�6SLULW�0��WRWDO �����$�%RVH�V\VWHP�WKDW¶V�QRW�RQO\�IRU�LQVWDOODWLRQ�± YHU\�IOH[LEOH�XVHDJH��6PDOO�VSHDNHUV�ZLWK�KLJK�SRZHU��VXIILFLHQW�IRU���������SHRSOH�
�� %26(�V\VWHP���[�0DFNLH�PV������YO]��[�46&�'63�����[�%RVH�FRQWUROOHU��[�%RVH�0$�����[�%RVH�0%���EDVV��[�46&�,6$�����DPSWRWDO �����6XLWDEOH�IRU�ORQJ�FKXUFKHV�XS�WR�����VHDWV��)RU�D�EDOFRQ\�\RX�ZRXOG�QHHG�DGGLWLRQDO�VSHDNHUV��IRU�WKHVH�VSHDNHU�JURXSV�KDYH�D�QDUURZ�YHUWLFDO�FRYHUDJH�
�� 6SHFLDO�'_+�7LS���[�-%/�(92L����+]���N+]�����������:��LQWHOOLJHQW�6\VWHP�ZLWK�LQWHJUDWHG�DXWR�(4��DXWR�'HOD\�XQG�WKUHH�ZD\�DPSLQJ��GHFHQW�GHVLJQ����[�-%/�(92L�FRQWUROOHUWRWDO�������*UHDW�VRXQG��HDV\�VHWXS�DQG�KDQGOLQJ��IRU���������VHDWV�

$OO�H[DPSOHV�DUH�IRU�VLPSOH�FKXUFK�URRPV�ZLWK�QRW�WRR�PDQ\�VLGH�DUHDV��FRUQHUV��EDOFRQLHV«�&KHDSHVW�VROXWLRQV�DUH�QRW�DOZD\V�RI�WKH�EHVW�GHVLJQ��DHVWKHWLFDOO\�SOHDVLQJ�GHVLJQV�DUH�PRUH�H[SHQVLYH��RI�FRXUVH� EXW�WKLV�LV�DOVR�EHFDXVH�WKH�HOHFWURQLFV�ZLWKLQ�WKHP�DUH�RI�D�PXFK�EHWWHU�TXDOLW\�&RQFOXVLRQV7KHUH�DUH�PDQ\�FDSDEOH�V\VWHPV�IRU�FKXUFK�3$��,Q�WKH�HQG�\RX�VKRXOG�ORRN�WR�\RXU�FKXUFK�ZLWK�DQ�H[SHULHQFHG�DGYLVRU��ZKR�FDQ�KHOS�\RX�WR�ILQG�WKH�EHVW�VROXWLRQ ���&RQWDFW�'_+�WR�VHH�KRZ�ZH�FDQ�KHOS�
'_+ RIIHUV�H[SHUW�LQGHSHQGHQW�FRQVXOWDWLRQ�DQG�SURMHFW�PDQDJHPHQW�IRU�\RXU�FKXUFK�3$�LQVWDOODWLRQ�
<RX�FDQ�FRQWDFW�XV�DW�'_+�
8QLWHG�.LQJGRP *HUPDQ\SDXO�GRXJODV#GKUHFRUGV�FRP JXQWHU�KDXVHU#GKUHFRUGV�FRP�WHO�������������������� WHO�������������������
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'���'_+�5HIHUHQFHV�� 3$�6\VWHPV�LQ�&KXUFKHV
*UHDW�%ULWDLQ�� 1HZVRQJ�&RPPXQLW\�&KXUFK��%URPVJURYH$OOHQ�	�+HDWK�*/������-%/�(21V�*�
� 7RPP\¶V�&KXUFK��1RWWLQJKDP6RXQGFUDIW�3RZHUVWDWLRQ��-%/�05������-%/(21V*HUPDQ\�� (YDQJ��.LUFKH�LQ�+DOWLQJHQ�:HLO�DP�5KHLQ�$OOHQ�	�+HDWK�0L[�:L]DUG�ZLWK�+.�$XGLR�/3�������/3����
� (YDQJ��.LUFKH�LQ�%DGHQZHLOHU6SLULW�0L[LQJ�'HVN�ZLWK�)RKKQ�VSHDNHUV
� 0DWWKlXVNLUFKH�LQ�0DQQKHLP�1HFNDUDX�0LGDV�9HQLFH����0L[LQJ�'HVN�ZLWK�+.�$XGLR�$FWRU����[�$7��������[�$7���
� (YDQJ��.LUFKH�LQ�6XO]IHOG��.%=�%UHWWHQ��5RODQG�3RZHUPL[HU�ZLWK�%RVH����
� (YDQJ��.LUFKH�LQ�0HQ]LQJHQ��.%=�%UHWWHQ6SLULW������0L[LQJ�GHVN�ZLWK�%RVH����
� (YDQJ��.*�'LHGHOVKHLP-%/�(21V�DNWLY��%HKULQJHU�0L[LQJ�'HVN��HWF�
/,1.6�
ZZZ�GKUHFRUGV�FRPZZZ�ERVH�GHKWWS���SUR�ERVH�FRPZZZ�IRKKQ�FRPZZZ�KNDXGLR�GHZZZ�MEOSUR�FRP�LQVWDOODWLRQV�LQVWDOOVBKRXVHVBZRUVKLS�KWPOZZZ�MEOSUR�FRP�HYR��HYRBPDLQ�KWPZZZ�\DPDKD�HXURSH�FRP
� *XQWHU�+DXVHU�	�3DXO�'RXJODV�����


