" HDU& @HQW DQG 3 DUGHY/

: H DUH KDSS\ W DQORXQFH \WH CH W/AHADIH 4 XDUM® MXH Z KIFEK

IQFOGHV \KH P RW\IP SRUBQABU MDMRQ GHZ V Rl \WWH @WAP RQKV DV Z HOD)
DV FKDQJ HV DZ DMQJ XV IQ

,Q DEAMRQ \ RX FDQ UHDG \WH XSEDWMG YHWIRQ Rl RXU'_RIQJ 9%XMCHW 10
5 XWID * XIGH ZKIFK UHGFW \WH P RAMKS \R GD\WM D\ RQ \WH IRMRZ QY
\RSIEV

EDCNQI DQG EXMCHW [ICDCHQ]

I DWRQ

SHYWRQQHIDQG GERUUHOMRYY P LI IDURQ GU IMDMRQ
SHYWRQDAEDWT SIRMAIRQ

TFHOQ) FHWMEDWRQ SURGXPWP DUNQJ

LOADI URXS \ADQVDRIRQY
VSHADCHARCRP (E ] RGHV DQG RKHU

: HZIMK\RXDO DWY &KUY DV DQG+DSS\ 1 HZ <HDU




%HOOHUDJH 4XDUWHUO\

&ROVHQW

® B8QUIHG7D] $FFRXQW

® GVUFPVHUP LJWDVIRQ FRQWRCOR! KLIK® TXDA LHG VSHFLDOQWVY
® YHWIWDIHT WHVWXAVRI

® /DEHIQJ RI RQ@OH DGYHUAMQI G LMDMRQ FKDQIHV

® 0 HULQJ Rl 3HOVRQ DQG 6RFIDOC-QVXLDQFH ) XQG

® 3HURQDO DVID 4 XLFN 5H HUHQFH * XLGH

® 1 HZ 3WRFHGXWH | RU$ FFUHGLVIVIRQ Rl 7 &RP SDQLHV



%HOOHUDJH 4XDUWHUO\

S8QLILHG 7D[ $FFRXQW

$ SQUHG 70 $FFRXQN 87$ ZIOEH RSHHG B\ \WWH ) HGHIDO

7UDVXY  IRU HYHY GUDOHOMY DQG IQAYIGXDO HORHSUHQHXU RQ
- DQU

YURP WH EHIIQQQ) R WH QZ \HDU \MHV DQG LQUXUDQFH
SUHP IXP V Z L@EH SDIG QUHA® \R \WWH 8 7$  Z MRXWD AYIMRQ IOR
WSHV R I HV IHHV SHODGH HW

20Q-DQXDY  WH) HEHDO7D] 6 HWYIEH Z (@GHMP IQH \WH EDDCFH
R WH 87$ EDVHG RQ IQRWP DIRQ DERXWWH FXWHQN P XMDO
VHWBP HON Z W \KH \B[ SD\HU 7KHHRWH WLV [P SRMBQMRU DO
FRP SDQHV \R

e 5HFRQAGI ZIW \WH ) HGHIDO7 D] 6 HWYIEH DOP XWDOVHWBP HON
|RUWH SDWAWKUHH \ FDLY/

e ' HWUP IQH \WH SIRVWIPNG 8 7$ EDDQRH IRUWH EHIIQQQ) R
DQG GHAGH RQ SD\ 1Q) GHEW RUBHXQAQJ RYHUSD\ P HOW

VIV [P SRUBIQAKDWOQ FDOVH R QHIDWH RSHQQ) EDOCQRH SD\ P HONV
\R \WH 87$ Z I@IMFRYHU\KLY GHEWDQG RQD  DIVMUNKDWFXUWHOAD

MEIOMV Z LOFH SDIG

' XH \R IPSOP HOBMRQ R 87$ \WH \I[ UWHXQG SURFHGXWH Z1O

EHFRP H VIP SBU DQG IDWMU $Q  RYHSD\ P HOMFDQ EH WHXQGEHG
UHJ DLEBMWV R \KH AWM R @ MIMRQY

SXWKRU 6HUJH\ 7\XULQ




%HOOHUDJH 4XDUWHUO\

oWULFWHU PLIJUDWLRQ FRQV
TXDOLILHG VSHFLDOLVWYV

6\BUDY IURP \WH P IGEBI Rl 2 FREHU \WH 0 QWY R ,QMEDO
$IIDLY R 5 XWID [QFUHDVHG FROMROR! \WH GXUIDMRQ R B\ Rl KLJK®
TXDOIHG VSHADDAW +46 RXMGH R 5XWID ,Q FDVH D KLIK®
TXDOHG VSHADOAME\ V DEURDG IRUPRMH WDQ P RQKV \KH
DXWRUMAV KDYH \WH U KWHYRNH KLY KHUZ RUN SHUP W7 R DYRIG VXFK
UMNV WY UHFRP P HQGHG \R SOQ D P HD YMWR 5 X\WID

) XUKHP RIH DOIRMIQ AMYHQV ZIW D ZRW YAVD DUH REQIHG \R
DWHQG D P HAFDOH DP IQDIRQ ZIWIQ  GD\V Rl DUYDOIQ 5 XWID
DQG VXEP IMXKH FHUUEDW \R \KH 0 [QMY R, QMODCS 1IDLY $V \WH
X®! ZDV IQMRGXFHG DIMKH EHIIQQQ) R DQG \WH P HQFDO
FHUMDAMY DUH YDIS IRU \HDU PDQ IRHICHY ZIOQHHG \R JR
\KURXJ K \WH SURFHGXUH DJ DIQ 1Q HDU®

,QFDVHR Z RUN SHUP IWFDCHHMMRQ

e \WH VSHADDW®VHY \WH WKWWR EH DQ HPS®AHH R \WH
FRP SDQ.  IQFAQ) KRGIQ) P DQDI HP HOABRVIMRQY

o \WHHP SR 1QJ FRP SDQ P D\ EH SURKIEMNG IURP KLU \WH +4 6
IRU \ HDWY/

/R FRQVXQVZ W YHADIH VSHADOAW RQ 1P P LUWIDWMRQ @2 SGDWH
FRQUFVXYV DIWXXWD#  EHADI H FRP

$XWKRU $OHQD %RORWQLNRYD



%HOOHUDJH 4XDUWHUO\

WHOOHUDJH -7 SDHVXOWYV

YHW( ' , ,P SGP HOMMRQ 7 HDP

YHBADIH DV SURMFW\WDP P HP EHU IRU WH [P SOP HQBMRQ R
HEPWRQE GRFXP HOAP DQDIHP HONIQ \WH $' 9 JURXS Z DV DZ DIEHG
DV YWY ', 105 XWID DG &.6 3

| HDGHULQ +5 ( GFWRQIEE ' RFXP HOQWQMUFKDQI H
%HMIUDI H EHFDP H \IWH Il & SDWFHUDZ DUEHG DQFRP SHWMOFHVY IRU
\KH [P SOP HQBMRQR! +5 (', EDVHGRQ & ( P S® HHV 2 IIIEH

2 XUWDP CRAWRQD P SBP HOW \WH WBQEDLG VROMRQY EXWDOR
GHYHBSV IQAYIGXDCRCHY EDVHG RQWH QHZ OQIXDIH & ( ®P HOW

YHTBIDI H 2 QIOH QRZ  UHI MWLHG 5 XWWIDQ VRIVE DLH
YHBADIH 2 QIH D XQTXH DSSTEDUIRQ IRUIOMDANY) Z M FOHON
Z DV IGFOGHG IQ\WWH 8 QUHG 5 HIMMUR 5 X\WIDQ 6 R\Z DUH
7KDQW \R YHBIUDIH 2 QEH RXU FOHOW KDYH \WH RSSRWYQW \R
FRPPXQEDWM ZIK WH \WDP DQG FROMRO WHU IICDQFHY IURP
DQ Z KHH IO\WH Z RUG

< RX FBQ ®&DLWQ DERXWDQRXU, 7 VHYERV KHUH

$SXWKRU $O\RQD 3URNXURQRYD



%HOOHUDJH 4XDUWHUO\

IDEHOLQJ RI RQOLQH DGYHUYV
OHJLVODWLRQ FKDQJHYV

) BRP IOMOHWDGYHMYHP HONV VKRXG EH P DUHG DQG
IQRUP DIRQ DERXVWWHP VKRXG EH SOFHG 1Q \WH 8 QUHG 5 HIMMURI

,QMIH GYHIWIQ) 85 .,%

6 XEMPWIR P DUNQJ DUH DGYHW 1Q WH IRP R \M WYIGHR DQG DXGR

([HP SWG D HPDI® SXVK QRMEDWRQY Z HEFDW \MBIYIMRQ DQG
WDAR EURDGFDVW

QMOHNDGYHIMIQ) P DINQ) UHHWY \R

. IQFOGQ 1Q DGYHWIQ) P DMIDY WH P DN $ GYHWYHP HOW DQG
IQRUP DMRQ DERXVWNH DGYHWYHU

e RANQQ DQ IGHOMHUIWRP \KH DGYHWWIQ) GDW RSHDWRU $' 2
SURU \R WH SXEGDMRQ R RQEH DGYHWIQ) DQG QVEXWM
DGYHWWIQ) RQD Z W DQ IGHOMHU

e WDOVHUQ [QIRUP DIRQ DERXWKH SOFHG DGYHWYHP HOADQG DERXW
\KH FROADFW | RUDGYHWYIQ] SOFHP HOMR 5 RVNRP QDG RUWIRXIK
\WHS' 2

7KH QHZ UHTXIWUHP HOW DSS® \R DODGYHMYAQ) P DUNHWSDWFSDON
DGYHWYHY DGYHMYIQ) GMMEX\RY DGYHMIQ) Vi VP RSHIDRY 1RU
HDPS®l <DQEH' WFW 9. HWF DGHWIQ) GDW RSHDRY
FHMUHG DI HQAHY  DQG DGYHWYAQ) DI HQALHV

7 KH IOMRGXFIRQ R1 SHCDERAV |RUQRQ FRP STIDGFH Z WY P DUNQJ XBV IV
SOQCHGIRP 0 DUFK

$XWKRU ODULD 6KFKHJROLNKLQD



%HOOHUDJH 4XDUWHUO\

OHUJLQJ RI 3HQVLRQ DQG 6R
~QVXUDQFH )XQG

)URP - DQXDY \WH 3 HOVIRQ ) XQG DQG WH 6 RAIDO, QUXUDQFH
) XQG Z I@EH P HJHG IQR \WH 8 QULIHG 6 RADO) XQGR 5 XWID

7KH 0 IQWMW R / DERXU VXJJHWMG \WH FUDIRQ R D XQUHG IXQG
DODG 10 DV \WH HMMFH R \WR ERGHV ZLK MP IOU
IXQRIRQY P DGH MALIEXOWR WHFHYH Z HIDW EHQHIW  IRUH DP SO
XSRQ FKIGEIW \WH 3 HOMRQ ) XQG DZ DBV P DIMIW FDSMICDQG \WH
6 RADO, QUXIDQFH ) XQG FKIG EHQHIW  DQG R UHFHIYH ERW MZ DV
QHFHWDU \R DSSO® \R ERW IXQGV

1RZ \WH SIRFHW R UHFHYIQ) VRAIDOEHCHIW EHFRP HV HDMHUDQG
IDAMU 1 H W HDU SHOMRQV IHGHIDOEHCHIW  FDSMBO KRVSMIODQG
RWHUSD, P HOV FDQEH UHFHYHGIQ RQH SOFH

QVSIW R WH P HJH D@SHOMRQ DQG EHQHIMED\ P HQAGDWV Z I@EH
XSKHG

$XWKRU $QQD 1HPRYD



%HOOHUDJH 4XDUWHUO\

SHUVRQEDO 'DWD 4XLEN SHIF

&RP SDQIHV DIH REQIHG VR GR WH IRGRZ 1Q)  Z KHQ SUIRFHWIQ]

SHWRQDOGD\D

e 2 BBIOFROVHINR IOEYIGXDY IRUSUIRFHWQ) \WHUGDW

e 1RM 5RWRP QDG RUDERXWNH SIRFHWIQ) Rl SHYRQDOED °©
P DOEDWRY 1O R FDVHV IURP

e 8 SEDM GFDOFRP SDQ |V UHI XOMRQY \R P HHAVWKH UHTXIUHP HON
R WH OZ IQFOQQ] KDYH D SRI' RQ SHYRDO GO\
SURFHWIQ) DOG SXEGFDM W HJ  RQ \WH ZHEW\M RU 1Q \KH
RIILEH

e $SSRONDQ HP SB\ HH UHVSROVE®! IRU DWW SIRMAIRQ DQG
DSSURYH WH QMR SHRSGI ZKR KDYH DFFHW \R HP SB HHVL
SHYRQDADW

e 6\RUH DWW RQVHYHY IO\WH 5 X\WIDQ) HGHIDWRQ

e 1RM 5RWRP DG RURQ FLRW ERGHU WDOVHY R SHYRQDO
AW E\ L DSSTDE®!

) IGHV IRUEUHDAKIQ) GUIMDMRQ RQ SHYRQDOGDW WDQIH 1URP
WRXVDQGWR P LGRQ XEGNV

1HZ 1Q GU VDWRQ

$ FRPSDQ IV REOHG \R QR 5RARP (DG RUZIKIQ — KRXWY
DERXWBDNV Rl SHYRCDOEDW DQGZIWIQ — KRXWY DERXVYKH UHVXOV
R \KH LQYHWM DURQ Rl \WHUFDXVHV

1HZ WBAYVRY EDQV RQ

e SIRFHWIQJ Rl SHYRCDOEDW | RUIQGHIQWM SHURGY R P H

e \WDOQVHU SHYRQDO GDW R DQ IQCHIQW WDQJIH R SHRSG!
IGFOGEQ) IRUDGYHIVIQ) SXISRVHV

o  REQIDURQ\R VXEP MEIRP HWEV |RUKH FRQFGMRQ R D FROMDFW

$XWKRU ODULD /RIJXQRYD
R JHD GHBIBIG FRQVXEBMRQ RQ SHYRQDOEDW SUIRFHWIQ)  SBDVH

FRQURAXY DVXXWIDH EH@UDIH FRP



%HOOHUDJH 4XDUWHUO\

1HZ 3URFHGXUH IRU $FFUHGLWDWLRQ R
&RPSDQLHV

2Q2RREHU  XSEDWG KGNV IRUREWMQQ] ,7 DFRHAMIMRQ KDYH
FRP HIQR IRUFH D@Z 1QJ) FRP SDQHV Rl YDURXV ] HV \R DSSTDW D
VXMUEG VFHQDUR 7 KHUWH WH IR@Z 1QJ J HOHDAFUMAUD

e 0 DIQ HFRQRP IE DAYIW FRGH VXIW ,7 SWRIBI \WH QMR FRGHV
KDV EHHQH SDQEHGIWRP R

e (PS®AHV DYHDIH \VDOU LV CRAVGMW WDQ \WH FRXQN RU
UHJ LIRQ DYHUDI H

e S5HYHXHWDWHR ,7 VHYEHV IVDAWBDWY R \WH \RBIOUHVXOV
R \WH SUHYIRXV\ HDU

e JQAEDIRQ R ,7 VHYIEHV DQG IQRUP DURQ DERXVWWKH FRP SDQ. V
SURGXFW LOFGMIRQ [Q \WH 8 QUIHG 5 HIMMUR 5 X\WIDQ 6 RIE DUH
RQ W Z HEVIW

& RP SDQHV FDQ REWMIQ DFFHGMIMRQ 1O D VIP SOLHG P DQQHUDQG QRW
FRQIWP \WH VDD GIVHAL

e 7RBORP SDQ VICFRP HIVP RHWDQ P I@RQ XE®NV

e &RPSDQ IV D FRS\ WKWKRCHU R VR\EZDWH IQFOGHG 10 \WH
8 QUHG 5 HIMMUR 5 X\WIDQ 6 RI\E DUH DQG UHFHLYHV IGFRP H IURP
\KDVWRI\E DUH

/KHH IV DOR D VHSDUDWM DFFUHAMIMRQ SURFHGXUH TRU MRSV

ZKHH WH &R QRWQHG \R PHHWWH UHYHQXH SHUFHQRUH
UHTXLUHP HQW,WFDQ EH XVHG B\ FRP SDQHV ZIWIQ  \ HDWY/ IURP \KH
IRXQAQ) CDW 1L WH \REOQFRP H IRUWH HQWH SHURG Rl H MRMQFH
RV RN\ FHHG P IR IXEGN DQG \WH RUDQ] DIRQ LV IGFOGHG
1O \WH UHJ IRCDOUHI MAMUR VABSV



%HOOHUDJH 4XDUWHUO\

1HZ 3URFHGXUH IRU $FFUHGLWDWLRQ R
&RPSDQLHV

& RP SDQHV VKRX@ \BNH IQR DFFRXQMKDWOQ SDIDMIOZ M DSSOIQ)]
IRU,7 DFFBHAMMRQ WLV DOR QHFHWDUN R VXEP IWFROMHQMR
QVFBVXWH R B[ VHFUHW \R WH ) HGHDO7D 6HYIEH R 5 XWID
RWHLZ IVH DFFUHGMIMRQ Z LOEH UHXVHG

2 EIQIQ) ,7 DFFUHAMIMRQ DABZ VV FRP SDQHV \R [P P HADWMO UHFHYH
SUHHUWHQIDO BDQV DWWIDMY R QR P RWH \KDQ KIWH IRMIQ
VSHADOAW IURP YIVD FRXQAHV 1Q D VIP SOIHG P DQQHU DV Z HODV
UFHYH EHCHIW IRU HPSBRAHHV CGHHUDO ILRP \WWH DWP\ DG
P REIQ DIRQ P RWWDIHVDWN DM

7R UHFHYH \B[ EHQHIW [Q \WH IRP R D IFRPH \B[ DM
UHGXFHG VRADOFROUMEXURQY DMV IOAMDG R DQG D
PRDRIXP R RQVIW \B DXAW XQIZ0 DUK \KH FRP SDQ.

P XMWWMRNVRQD EH DFRIHAWG BEXWDOR P DIQMIQ D FRUH UHYHQXH
VKDUH R DABDWV Rl \RUOHYHQXH

$XWKRU (OL]DYHWD <DQFKHQNR



