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| 2 EVILQ D I LODQFLDCSH DSSWRYDO SWRRI RI
IXQGVIRUFDWK SXUFKD\WH

| 3 WIHSDUH | RUDGGIMRQDOFRWV

6($5&+
3HYIHZ SRWQUDOS RS HWAHYV RQIQH
6 FKHGX® VKRZ 1QJ VDQG YIHZ ViKH SIRSHWAHV

\ RX DULHP RVAIQVALHWKG 1O
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UViA DQ RITHUVR SXUFKDWH RQ\ RXUIDYRUVA SLIRSHW

1 HJ RADVM VKH VIAUP VRI ViKH RITHUDQG DFFHSVWKH FRQVWDFW
' HSRUW( VFLRZ &RP SOMA/ RDQ $ SSTEDVRQ DQG
+ RP HRZ QHW/, QUXUDQFH T XRWWV
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| &ROGXFWQVSHPARQV
5HVROH 1 HIRUDW$ Q. ,\WXHVIWRP ,QVSHFVIRQ
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I< RXUBIQGHUZ LO@RUGHUVIKH DSSWDIMVDO
| 2 EVDLO + RP HRZ QHWY, QUXWDQFH
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| 7MBP FRP SDQ\ Z LOFRQGX FWAMBI VHDUFK DQG RUGHUVXUYH\

| 5 HFHLYH F&RVQJ WIVMAP  HOWFBIDUVR FARWH

[: WHIXQGVWR F&RMQJ FRP SDQ\
| &RQGXFWD [LODCZ DO VKLRXJ K RI SLIRSHW DQG FA&RWH

| &BRMQJ GD\ * HW RXUNH\ V W D@\ RXW/
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7KHYHY [LUAMMMS 1Q VKH KRP HEX\ 1QJ SWIRFHW LVVR REVIDLQ D | LQDQFLDCSWIH DSSIWRYDO
SWRRI Rl IXQGVIRUFDWK SXWKDWH : HZ LOWOHHG VKLY GRFXP HOW/R DFFRP SDQ\ DQ\
RITHUZ HP DNH RQ D SLIRSHW

),1$18&,1*

$ P RWY DI HIHIQGHUY. LGEE HIDE GRVRVDNHA RX U LODQFLDGQIRIP DMRQIDQGHGHIAP LOHD

Z KDWDP RXQW RXZ LEEHDE GIRIERURZ B+ DYIQJ h RXUSH DSSURYDGBMWHUIOK DQG
EH RUHZ HOAMDUAMHDUFKLQJ (7 LABDYHXVMP HDQGHP DNHY/XUHZ HIGROBIP DAKRXVEROMKHD
SHUHPVIKRP HIRSSRUMXQIW ¥ KHESH DSSIRYDBBMWHUY LGIDFFRP SDO\ QORI | HU

&$ 6+

1B RXEHE RWAKHP ROH ROWK HEE DONIDQGH RXIDUHIHDG\ WRES X UFK DVHA RXUKRP HAQb
FDWK KDV LHDWhiZ LARQIRWP B RXIDWRH RXUFGMQJ FRWMDQGK,. HY. LAIQHHGHD
SWRRIRI [ XQGWRB/XSS®IP HQWDQ\ IRITHWY <RXEFDQIDFT X LHDIS URRIHRIBXQGVILRP 1 RXU
| LQDQFLDEADGYIVRURW RXUE DQNHUVRBAKRZ WK DV RXHK DYHIDE DOQFHAM DViP HHWIHACH
SXUFKDVHS UFH
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2 QFHA RX YHI RV RXUS LODQF HVROQERUGHUMK HO X QRI KIRRNLQJ B RUMKHS HUHFVKRP H

EHI LQVHIZ LMW RXBXSIROIDQIDXVRP DWEBHDUFKIAURX) KIAKHED X @IS G MAQJ B HUYLEH

0/6 1Z KIEKHVYKHIGDVIDE DVHIYIK DV HDORUX VHIYREDMDQGHHDUFKB RUKRP HV

7KHP RP HQWDIKRP HYM DV LWH RXUNHDUFK HFUVAUDRMIDMAGH RUMD®! BVZ. LAHE HAVHQUIR

\ RXUHP DI®QER] btz HHYHUQHHGHYRIDGM WAL HAMHDUFK HEUMAUD BXMABMP HINQRZ HDQGHHFDQEP DNHb
DQ\ FKDQJ HA RXHQHHG 1D DNHOXUHYRIDMP HINQRZ 17 KIFKIKRP HMSLT XH

\ RXUMQWAUHWDQGIZ. HZ LABHMKSBARP HOWKRZ LQJV
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2)) (5185,&(
, Z L@KHES \ RX GHVALP LQH WWH SURSHWV VIDIUP DUNHW
YDOXH

($51(67021(<
( DUQHWP RQH\ VR VIKH GHWLJ QDG KRGSHUKRABLQJ VIKH
DEFRXQW * R VR KWBY _FHQWAWP HP EHUFRP

).1$1&1*1$02817

;- KDVS HIFHOQVIRJ HIRI K HERDOQIDUHY RXHLODQFLQJ 1DQGh
KRZ ° XFKH RXIDUIHEXWIRJ GRZ Q

&126,1%b $7(
1) HWAQJ 1DP RUAY DI H WK MIMW S LEDED b

S\ VWURP HDFFHSVIDQFH RIRI T HUY KIMZ. IQREH
VKHIGD\ B HNH, UDUHIKDQGHGHLRP  VHAPIUYRIE X\ HU

163(&7,2118(5,2°

7\ SIFD@ WKHEX\ HBKDAKDYHD HGD\ VIXQBMA
RVIKHLZ. DHBADVIAGHRQIYK HIFRQUWDFWAR

SHURWP HQVSHFIRQURQWKHKRP HIDQGHMAP LODWARWD
UHQHI RVIDVAIK HIFROWDFVL ROVS HFIRQEFRP  HVEE DFNb
XQDFFHS VIDE B

+$7h6b7+(($51(67021(<"'(326,7"

7KHHDWHWP RQH GHSRUMIMBDARINQRZ QidVvb 7KHE RRGH DIVIKB HSRMW VMW S LFD@ b
RI BACHS X UFK DVHS UFHWK DV RXISXVIIGRZ. QXS TURQWRBAKRZ. WK HOH@AU RXIDUH
VHURXMDE RXVIAKHS X UFK DVH Y KHIK L) KHUMKHIHDURHWAP RQH\ WiKHP RUHIDWADFYHWIKH
RI T HIBMYRMCHOMH@HU

© KHUHGRHW R

$ VWRROIDMZ HIK DYHDQUH, HFXVMGHFROWDFWA RXHKDYHIDSSWR] LP DWA®b HSD\ VYR HVWAKH ( DUHWW

0 RQH ' HSRUMWRMKHMYBE-RP SDQ\ (¥ KHMVBEFRP SDQ\ K RBVIVKSIXQWD

FRVMQJ WMKHQUVEZ LCEE HIFRXQUHAGHRZ DUGMW RXUE DDQFHGX HDWFGRVIQJ < RXEFDQ VXEP il RXUHDUDHV
P ROH\ GHSRMME\ HFKHFN B-DVK LHUMIFK HFNERUZ. LLHBAIDQM HU
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1 RVKIQJ LVP RUH TXVADVQI VKHQ LQGLQJ VKH SHUHPWKRP HIRU\ RX DQG VIKHQ 1LQGLQI RXVWKDW

VRP HRQH HOH VIKLONV MW VIKH SHUHPWKRP H IRUVKHP VRR + RZ HYHU WKLY VWWDVRQ GRHVKDSSHQ LQ RXU
P DUNHW7KHUH DUHP DQ\ Gl HIHQWMFK QLT XHVZ H FDQ XVH VR P DNH RXURI | HUDV DWUDFVAYH VR VIKH
VHIIY DV SRWME O

« +DYH\ RXUSWH DSSRYDOBMWHURUSLRRI Rl IXQGVLQKDQG <RX P D\ KDYH D.J LHDWRI | HUVR
VXEP IWEXWI \ RX FDQBAEDFN IMKXS Z VK SURRI \ RX DUH T XD LHG VR SXUFKDVH VIKH KRP H VKH
VH@IUP D\ MWP RYH RQ

« 0 DNHDFDWK RITHUL \ RX DUHDE®! ,| QRWP DNHDV@®U H D GRZ Q SD\ P HQWDVSRWE®! DQG
XVH D GIQGHUVIKDWFRP P XQLEDVWAV HI I HFVIYHO Z [ViK DAS DUAHV

e 2 11HUP RUHVKDQVKHDWLQJ SUFH <RXUDJ HQWWKRXGE GR D FRP SDUDWYH P DINHWDQDO WV VR
JLYH\ RX D J RRG LGHD RQ WMH KRP H YDOXH DVVRRQ DV\ RX GHFLGH VR P DNH DQ RIIHU , I Vi QRW
VRR RXW\RI @QH Z IV VIKH &0 $ RU\ RXUEXGJ HWRITHUP RUH VIKDQ VIKH DWNLQJ SUFH

e . HHS\ RXURIIHUF®IDQ DQGVIP S ' RQBADWN | RUFRQVIQJ HQFLHV VK DADUHQBAQHFHWDU VR
FRMQJ ViKH WDQVDFVIRQ

e 6KRUMQVKH LOQVSHFIRQ SHURG $WIQJ IRUD VR GD\ LOVSHFVIRQ SHURG LOWHDG RI VIKH
WDGIMIRQDO W VIKH VHAPIUNQRZ  VIKDWK RX DUHQBAJ RLQJ VR Z DWi DQ\ ROHB/WP H ) LQG D
KRP HLQVSHFVRUZ KR KDV DYDIMELDN VR VFKHGX® \ RXULQVSHFRQ DVVRRQ DV\ RXURITHULY
DFFHSVHG b

e« +DYH\ RXUHDWHWP RQH UHDG\ 2 I1HUDQ HDUWDHWAP RQH\ GHS RUMWKDWWHQGVVIKH P VDI H
WKDW RX DUH VHURXV DERXW RXURI I HUDQG KDYH VIKH IXQGV LHDG\ VR WD LQ DVVRRQ DV\ RXU
RIIHULV DFFHSWAG <RX P D\ Z DQWR LQFOXGH D FRS\ RI \ RXUHDUQHWAP RQH\ FKHFN Z VK \ RXU
RIIHUb

e 2I11HUIG LELOW Z IVK \ RXUFGRVIQJ GDV &RQYH\ VIKLRXJ K \ RXUDJ HQWDW RX DUH Z LGIQJ
DMK H FERVIQJ GDV VR VX WK H VHEBHUR QHHGV

e ,QFOXGH D SHU/RQDOBMMUZ VK DIDP LO® SKRVR RUYLGHR / HWH VHEBIUNQRZ Z KR\ RX DWH
Z KDW RX GNH DERXWWH KRP H DQG VKDW RX LOWAQG VIR VIDNH J RRG FDUH Rl VHWUIRWP HU
UHMGHQFH / HWKHP NQRZ Z KDWY DERXWKH KRP H ViIKDWKDVDQHDG\ P DGH IMVSHFLDOR
\ RX

e 2 11HUDQ DGGIMRQDCHDUQHWP RQH\ GHSRVIVDI VAUVKH LOVSHFVIRQ SHURG 7KLV LV DQRWIKHU
Z D\ VR GMMKH VHAIUNQRZ \ RX DUH VHURXY DERXVWIKH KRXVH DQG QRWMAIA LQJ VR J HWIWRI |
WKH P DUINHWZ KL®B1\ RX P DNH XS \ RXUP LQG RUGRRN | XUAKHU

e &ROVGHUDQ HVFDMVIRQ FADXVH / HWAKH VHEPIUNQRZ \ RXURI T HULVOBWIKH KLJ KHWAK RX Z L@ R
E\ LQFOXGLQJ D FAOXVH WIMQJ VIKDWK RX Z LAIQFUHDVH\ RXURIIHU XS VR D VHWSUFH Ll VIKH VHGBIU
VKRZ V\ RX D KLJ KHURIIHUILRP  DQRVKHUEX\ HUb

e YHGLS@RP DVIF Z VK QHJ RUDVIRQV DI VIHU\ RXUFRQWDFWY WL QHG 5 HP HP EHUVKDWKH VHQBIU
KDV RVIKHULQWAUHWMG SDUAHV VR ID@EDFN RQ |, \ RX VXUQ XJ ® DIVMUVKH FRQWDPWLY/ L QHG
P DNIQJ DGGIMRQDOGHP DQGVRUQRWR@RZ LQJ VIKLRXJIK Z IV \ RXUSURP IVHV ViKH VH@BIUP D\
KDQG \ RX EDFN\ RXUGHSRVMDQG Z RN Z MK VRP HRQH HOH
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' XUQJ B HIQVS HFVIRQES HURG IMKHEE X\ HUK DVVIK ALY KVRVREK LLHD S URI HFVMRQDAYRAQVS HAVI
WHIFRQGIRQIRIBWKHKRP H 7KHIQVSHFVIRQZ LAOXQFRYHUDQ\ MXHVIQWKHKRP HMKDWEZ RXGED
KDYHIRWMHZ [VH EHHOXQNQRZ Q

7KHWDQGDUE KRP H LOVSHFVRUV LHSRUAZ LA@FRYHUVKH FRQGIMIRQ RI VH KRP HVKHDVQJ A WP
FHQWDCDLUFRQGIMRQIQ) i WP LOWURUSOXP ELQJ DQG HBIFWIFDOA WHP V ViKH LRRI DIME DQG
YIME ®1 LQUX@MRQV Z DAY FHIAQJIV I&RRW Z LQGRZ VDQG GRRWY WH IRXQGDMRQ EDVHP HQWDQG
VWKFWUWDOFRP SRQHQW <RX Z LAHFHLYH D Z UMIHQ LHSRUARI VIKH LQVSHFVRQ <RX P D\ EH SUHVHQW
| RUWH LOVSHPVIRQ Ll \ RX Z RX@ @NH VIR DWN ViKH LOVSHFVRUDQ\ T XHWRQV

$' ' ,7,21$/,163(&7,216<280$<1(("

) RXU3RIQWQVSHFIRQ P D\ EH LHTXLLHG E\ \ RXUKRP HRZ QHUVLQVXWDQFH LI VMH KRP H VP RUHVKDQ
\ HDW/ R@®

© ' 2, QVSHPVIRQ $ W\ RXUBIQGHUL \ RXUGRDQ LHT XLLHVDQ\ FHUIQ LOQVSHARQVVXFK DVD:  RRG

" HWR Q) 2 UDQMWP ' 2 LIOVSHFVRQ

/ HDG %DVHG 3 DIQWQVSHFVRQ,| VIKH KRP HZ DVEXIOMSURUVR D ®IDG EDVHG SDIQWOQVSHPVRQ LV

WHFRP P HQGHG
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$Q DSSWDIVDAY DQ HWIP DV RI ViKH YDOXH RI VIKH SLIRSHUV E\ D @EHQVHG SULRIHVWIRQDCDS S DVHU

2 QFHDQ\ SWREGP VGXUQJ WKH LOVSHFVIRQ DUH VROHG VKH DSSWDIVDCZ L@EH RUGHWHG E\ VIKH GIQGHU
DQG SDIG IRUE\ \ RX 7KHJRDCRI VIKH DSSWDLDAV VR YHW\ VIKH YDOXH RI VIKH SLIRSHUWV | RUVKH G1IQGHU
DQG VR SIRWIFW RX ILRP  RYHLSD!\ LQJ  7KH FRQWDFWY FROWQJ HOWKSRQ Z KHKHUVKH DSSDIVDO

FRP HV1Q DWRUDERYH VIKH SXUFKDVH SUFH || VIKH DSSWDIVDOFRP HVEDFN VKRUVZ HZ L@EH EDFN VR
WKH QHJ RUDWQJ VIDE B

2%7$,1,1* $0257*$*(

<RXHKDYHb bGED\ VBLRP WK HISDVMARI FFRQWDFVEH, HEXVIRQWRIE HJ LOWKHEP RUA DJ HERDQIDS SAFDVRQ b
' XUQJIWKHD 5D\ EH RIHFARRVIQJ MKH BIQGHUZ. LGRE HBLQDA] LQJ h RXUP RO DI Hb

' Dvii BBBBBBBBBBBBBBBBBBBB ' D\iA BBBBBBBBBBBBBBBBBBBB ' D\ViA BBBBBBBBBBBBBBBBBBBB

+20(,1685%$1&(

<RXUBHQGHUZ LAAHT XLILHY RXRIREVIDLQIDIKRP HRZ QHUMIQVXIWDOQFHSRAF Ik RXIZ LABHHGH/RR HWAKH
GIQGHUVKLY IQIRWP DURQ EHIRUIH F&RVIQJ ) HHOWHHVR FD@P \ WHFRP P HOGDURQVEH®Z IRUT XRWAV
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6859( <
BXUH LV QRWHT XLLHG LQ ViKH WIVA R

* HRUW LD EXWI \ RX Z DQWD IHQFH VIKHQ
VKDWZ RX@E LHTXLWWH D VXWH 7KLV LV
XVXD@ SDIG RXWIGH RI FRVQJ  7KH VIW®
FRP SDQ\ RU, Z L@RWGHUVKLYIRU\ RX 7KH
VXU/H VD WHVFK VKRZ 1QJ DP DS RI VIKH
SWRSHUV @QHV ERXQGDUHVDP RQJ RVIKHU
VKIQI V 7KH VXUYH\ Z LAWRZ Ul ViKHUH DUH
DQ\ HQFURDFKP HQW RQ WKKH SIRSHW

/(1" (581" 2: 1(56

7KHWY®B FRP SDQ\ Z L@FRQGXPD VIXAB
VHDUFK VIR HQVXUH ViKH SLIRSHUV LV B IMP DVA
DQG 11QG Ll ViKHUH DUH DQ\ RXWAVDQGLQJ

P RUADJ HQHQV MGIHP HQW IHVFVIRQV
HDVHP HQW GIDVHV XQSDIG VI{ HV RUDQ\
RVIKHUUHWMPVIRQV VIKDWZ RXGE [P SDFW RXU
RZ QHUKLS DWRFLDWAG Z VKK VIKH SLRSHUV

2 QFH VWH W@ LV I RXQG VR EH YDAG VIKH VW@
FRP SDQ\ Z L@WXH D i@ LOVXUDQFH SRR\
Z KIFK SIRFW G1IQGHW RURZ QHWY/ DJ DIOW
FOLIP VRU®I DAHHVVKDWP D\ DUVH RYHU

RZ QHUKILS RI VIKH SIRSHW 7KLV Z L@DAOR
EH D SDUARI \ RXUFGRMQJ FRW

& ($5 72 &1 26(

7KHP DJLF Z RWGV ,\WP HDQVVIKHP RUDJ H
XQGHLZ UMAUKDVRI| LFID@ DSSURYHG D@
GRFXP HQVMRQ WHT XLLHG VR IXQG VIKH GRDQ
$ @MDWHP DIQV LV VIKH DFVYKDOFRVQJ
SWRFHW

5()5$8" ' ,6&/2685(
&DXVIRQ $ FFRXQWQIR P X\WEH YHUW LHG
Z WK VMHVRXUFH 1 HYHUWKWWAZ LUQJ
LOWAKXFPRQV VHQWYID HP DIO<RX P X\W
DZ D\ VFRQILLP Z WQJ LOWKFMRQVIQ
SHURQRUE\ FD@QJ P H 1 HYHUZ WHP RQH\
Z WKRXWGRXE® FKHENLQJ VKDWAKH Z 1UQ]

LOWAKFRQV DUIH FRUHFW
67$8&< 68* $50 $1 _ _67$8&<68*$50%1 &20 35(3%5,1* 72 &/26( _
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,DP P DUIHGVRP \ Z RQGHUXCKXVEDQG / HH
VQFH DQG Z H KDYH RQH VRQ = DQGHU

Z KR DWHQGY YHINGH &R HRI 0 XMVF |
KDYH EHHQ LQ UHDOHWIMA MIQFH DQG,
@®RYHKHSLQJ SHRS®IEX\ DQG VHAKR PHV |
JLYHD YHU SHUWRQDO/RXFK VR D@RI P \
FQHQW \VHWIQJ WHP EHIRWH GXUQJ DQG
DIVIHUVIKH VDB , Z RX@ GRYH VR KH \ R XDQG
\ RXUUH HUDY QDYL] DVIA VKLRXJ K VKH I RZ 1QJ
WGHVRI EX\ 1QJ DQG VHAQJ %X\ 1QJ R WHAQJ
DKRP HFDQEHD YHU GDXQWQJ DQG

| OVADMQI H SHUHQFH , YH EHHQ WMHWH ,\W\D@
WBUMG Z KHQ , KDG D VULE®I KRP HEX\ LQJ
H SHUHQFH P \ VHD 7KH DJ HQWNHSVWM LQJ VR
JHWP HVR EX\ KRXVHVVKDW Z DVQRW
LOVIAUHWMG LQ DAD@D, VIKRXJ KVWR P \ VHD VIKH
KRP HEX\ 1QJ VH@QJ MXWDH KDVJR WR EH
EHWHUVKDQ VKLY 6R VKDWY Z K\ , JRW
P\ @FHQWH VR P DNH MEHWIU / IMMQLQ) VR
SHRS®VZ DOW DQG QHHGY GRRNLQJ VR VIKHLU
LOVAUHVW LOWMDG RI VHIYIQJ P \ RZ Q VXUQHG
RXWR EH D Z 1QQIQJ VFHQDUR [RUHYHU R O
0\ XQITXH SUFLQJ VWDWAJ\ FRP P VP HQOWR
VHUH QHI RADWQJ WNLGQY DQG H SHUMH Z LD
SURYH VR EH D EHQHI MR \ RX GXUQJ \ RXU
KRP HEX\ 1QJ RUHA@QJ H SHUHQFH
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7KDOQN\ RX IRUWKWIRQJ P H Z VK VKH SXUFKDWH RI
\ RXUSWRSHUNV , DP  KRQRUHG VR LHS LHVHQW RX DQG
IXLGH\ RX VIKLRXJ K VIKH SLRFHW
0\ JRDOL VR HQVXUH VKDW RX DUH FRP | RU/IDE G
HYHU WHWS RI VKH Z D\ 3 ®IDVH GRQ WK HVVDVIA VR
FD@® W[ WRUHP DLOZ WK DQ\ T XHWIRQV RUFRQFHLRV
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