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& KDUMDE®! $ PYIMHY
2 SHDWRQR KRWMD

7RWO
1 HWQFRP H H SHQGIWH
7 IDQVUIHY EHE HHQ IXQGV

2 WHUUHFRJ QVHG J DIV RWHV
/ RAVHV RQ UHYDODMRQR! 11 HG DWHW

$ FDUDO) DIQV RQ GHILGHG EHCHIVBHOVRG
VFKHP HV

1 HWP RYHP HQWQ IXQGV
5 HFRQFLODWRQ RI 1XQGV

) XQG EDOQRHY EIRXIKWRZ DI DW 2 RiREHU
) XQG FDUWHG ElIRXIKWRZ DG DW - 6 HSWP EHU
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1 HWFXUHOADWHW

1 FADWHW H FOXGIQJ SHOVIRQ DWH

3 HMRQ DWH
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8 QUAVAIEWG IXQGV
* HHDO
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$ VHSDUDIM ADAWP HQWR! [ICDQRIDCDRIYIMEAN DQG IGFRP H DQG H SHQGWMUH DFFRXQDUH QRVSUHVHQMG IRUWH FRP SDQ. IWHDIRTRZ 1QJ)
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&DVK I&RZV IIRP RSHIDAQJ DRWYIHY 1RWM
1 HW( [ SHQAWWH LQFRP HIRUWH\ HDU
$ OMR HOW IRU
" HSUHADIRQ R \BQJ [E®! 1 HG DWHW
$ PWDUDQ) DIQV RQ GH ICHG EHQHIMBHOVRQ VFKHP H
/ RW RQAVSRVDCR! LQBQ) E®! 11 HG DAWVHW
QFUDH 1QWRFNW

QFUDH IQGBRY
" HAUDWH 1Q FUHARY

1HWFDVK XVHGLQ JHQHDWGE\ RSHDWQJ DRWYLWHY

&DWKIRZV IWRP 1QYHWMI DRAYIMHY
3 XURKDVH R \BQJ LE® 11 HG DWHW

1 HAFDWK IWRP  LQYHWAMQJ DFWYIMAHYV

&KDQJ H LQ FDVK DQG FDVK HTXLYDBIQW LQ WH\ HDU
&DVK DQG FDVK HT XLYDBIQW DAEHI LQQLQJ RI \ HDU

&DVK DQG FDVK HTXLYDBIQW DAHQG RI \ HDU

Lt 7{ %0 sk +9-{S {>-
$ FFRXQWQJ 3 RAFLHV

%DVLV Rl SUHSDUDARQ RI 1 LQDQFLDOWEMP HQW

7 KH ICDQRIDOARMP HQWV KDYH EHHQ SUHSDUHG 1Q DFFRUEDQFH Z MW \WH ) LQDQFIDCE HSRMYY 6 \BQEDWS DSSTFDEG
IQWH 8. DQG 5HSXETF R ,UHDQG ) 56 7KH FRP SDQ. IV D SXEQF EHQHIWHQMY IRUWH SXISRVHV R
)56  DQG D UHIIMMHG FKDUW HABEQKHG DV D FRP SDQ @ WG B\ JXDUDQMH DQG WHUHRUH KDV DOR
SUHSDUHG IW [LQDQRDOWBAMP HQW 1Q DFFREDQRH Z WY WH & KDUMHV 6253 ) 56 VHRQG HAWRQ 2 PREHU

$FFRXQIY DQG 5 HSRWMQI B\ &KDUMAV 6 \BMP HQAR 5 HFRP P HQGHG 3 UDPWFH DSSTFDE®! \R FKDUMAV
SUHSDUQ) \WHU DFFRXQW [Q DFFREDQRH Z W WH ) IQDQADOS HSRUMG 6 \BQEDWE DSSTFDE®! 1Q WH 8. DQG
5 HSXEQF R ,UHDQGDQGWH &RP SDQHVS$FW  DQG&KDUMWVSFW — DQG

7 KH SUCASDODFFRXQIY SROHHY DCRSWG 1Q \WH SUHSDUDMRQ Rl \WWH DFFRXQWV DUH VHWRXVWEHBZ

* RIQJ FROFHQ
7 KH WKVMHY DWHW Z KHIWHUWH XVH Rl JRIQI FRQFHD LY DSSURSUDW LH Z KHWHUHUH DUH DQ. P DMUDO

XQPHMBAQMA UHDWMG \R HYHQIW RUFRQGEMRQY WDWP D FDWAI QUIEDQAERXEWRQ WH DELONV R WH JURXS DQG
\WH FRP SDQ. \R FRQIDXH DV D JRQI FRGFHD 7 KH WKWAMHY P DNH WY DWHWP HQAQ UAVSHAWR D SHURG R DW

GDWRQH\ HDUIURP \KH GDW R DXWRUVDMRQ | RUMVXH R \WH ILQDQFIDOABMP HQW DQG KDYH FRQFGGHG \WDW
\WH J URXS DQGWH FRP SDQ. KDV DGHTXDWM UVRXUFHV \R FRQIOXH LQ RSHUDMRQDCH, IMMQPH IRUKH | RUAVHHDE®!
IX\MUH DQG WHUH DUH QR P DIMUDOKQFHWBIQUAN DERXVIRH DELOI R FRQIXH DV D JRQ) FRQFHD WXV \KH
FROIXH R DGRSVWKH JRQ) FRGFHQ EDVY Rl DFFRXQIZY LQ SUHSDUQ) \WWH | LQDGALDOARMP HQW

* URXS DFFRXQW
7 KHVH DFFRXQN FRQVREEDW WH UHVXOV R WH FRP SDQ DQG IW Z KR® RZ GHGVXEMADY / +$ 6 HYEHV

/ 1P MG RQD @H B\ @H EDVY 7 KH IIQDQRIDCDRIYIMIAV R \WH FKDUMY DUH QVFRVHGIQQRW VR \WH (LQDQRIDO
ADMP HON

QFRP H
,QFRP H IRURSHUDWIRQ R KRAWMY UHDAMV \R IQFRP H UHFHLYHG 1Q \WH GBI R EHGY IRUBQ) BV FDMUQ)
IQFRP H VXQAY IGFRP HDQG LY VKRZ QQHWR YDOH DGEHG\I| DQG GVFRXQW

2 \WHUDAQ) LQFRP H UHDWA \R \H RSHUIDIRQY R \WH Z KR® RZ QHG\WDAQ) VXEVIADY
,QMHVAR HONGQFRP H UHDWA \R \WH IQMUHHPHLYHG 1URP EDQN GHSRVVDFFRXQV

( [ SHQGYKWH
$ @H SHQEVMUH LV DFFRXQIMG | RURQ DQ DFFXD® EDVY DQG KDV EHHQ QAMG XQGHUKHDAQ) V WD J UH) DM DO
\KH FRVAN UHDWG \R WDWDRIYIW / LDELOMAN DUH UHFRI QVHG DV H SHQGEVMUH DV VRRQ DV \WHUH L D Bl DARU
FROMXRIYH REQ DURQ FRP P WY / +$ / RQGRQ/ P MG \R \WH H SHQAWUH :  KHUH FRAV FDQQRVWEH GUHA®
DIWEEX\MG \WH KDYH EHHQ DXRFDWMG R DPRYMA RQ D EDVY FROMMQAZ W \WH XVH R \WH UVRXURHY * LUHRW
FRW IQFOIGQ) GUHAV® DWIEXVE®! VDOUHY DUH DARFDWG RQ DQ DRMDCEDVY R \WH NH. \MDWMI LIE DUHDV R
DRIYIW 2 YHUKHDGY DQG RWHUVDOUHY DUH DARFDWG EHE HHQ H SHQVHY KHDAQIV RQ\WH EDVV R \IP H VSHQW

) XQG $ FFRXQWQJ
* HQHUDOIXQGV DUH XQUAVINEWMG IXQGV ZKIFK DUH DYDIDE®! IRUXVH DWAKH GVFUARQ R WH WKAMHY 1O
IXUKHDQFH R \WH JHQHDOREMIAYHY R \WH $\WRADMIRQ DQG Z KIFK KDYH QRAEHHQ GHVL CDIMG IRURKHU
SXIBRVHY ' HVIQDMG IXQGV FRP SUMH XQUAWIEWG 1XQGV WDWKDYH EHHQ VHADMGH B\ \WH WKWWMHV IRU
SDMFXOUSXISRMHY 7KH DIP DQG XVH R HDFK. GHVLI QDG 1XQG IV VHWRXWIQ WH CRMV \R \KH DFFRXQN
QMR HOAGQFRP H DQG J DIQV RUBMHV DUH DERFDMG \R \IH DSSURSUDWM IXQG

9 DOXDMRQ Rl SUIRSHUAHV
) XQPURQDAUWHHKRT DQG BQ) BDVHKRG SURSHMAV Z HUH IQFOGHG LQ \WH DFFRXQIV DVWDGDMRQ | RUWH [V
WP HIQ 7 KHVH KDYH EHHQ YDOHG B\ & REHY , QMIDMRQDCD DOHY 8. // 3 1Q6 HSWP EHU
7 KH SURSHWAV Z I@EH UHYDOHG HYHY \WUHH \ HDW/

7DQI LE®H 1] HG DWHW DQG GHSUHFLDARQ
$WHW FRAMYY ... RUP RUH DUH FDSMIOYHG DV \BQI LE®! 1, HG DWHW DQG DUH FDUIHG DWFRWQHR
GHSUHFIDVIRQ DQG Q. SURYIMRQ IRUIP SDILP HQW

" HSUHFIDMRQ LV SURYICHG RQ DOWIQI LE®! 11} HG DWHW RKHUWDQ |UHHKRG ©QG DWIDWY FDBXOWG \R Z UM
RII \WH FRWWGBW HWIP DIMG BHMGXDOYDAH R HDFK DWHWAYHQD RYHUIW H SHRMG XVHXGOH DV IRBZ V

) HHKRG DQG BQ) BDVH EXLOGIQIV 110
6 KRWWBDVHKRG OQG DQG EXITIQIV 6 DL KW ICH
) XUQWAUH 1] \WUHY DQG HTXISP HQW 6 DL KW ICH
0 RRUYHKIEBNV 6 DL KW ICH
&RP SXMUHTXISP HQW 6 DL KW ICH

0 RYHDE®! I XUWMUH DQG HTXISP HOAY Z UMIHQ RXWR \WWH DFFRXQWV DIVMUMQ\ HDUY/ DV WH 7 UDOMMHY FRQUGHU
\WDVWAMKDV D CHI @ IEG! BHMGXDOYDAH

6 VRFN
6 WH\V Z KIFK FROMWWRI FRQVXP DEGV DUH YDAHG DVWWIH &Z HURI FRWNDQG CHWIHDODYDE®! YDBH

&DVK DAEDQN DQG 1Q KDQG
&DVK DWEDQN DQG LQ KDQG IQFOGHY FDVK DQG VKRWMP  KLIK® TNXIG IQYHR HQN Z W D VKRWP DU R
P RQKV RUBMW ILRP \WH GDW Rl RSHQQ) R \WH GHSRVIW
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6 KRUMMP GHSRIW

6 KRWMP GHSRUWMIFAGHV IOYHWY HQW Z W D P DUMW Rl RYHUMUHH P RQIKY EXWLIRWBQI HUWDQ \& HOH
P RQKV IURP \WH CDWM Rl \WWH RSHQIQJ Rl \WH GHSRVW

/ \DELDAHV
/ IDELQMH DUH UHFRI QVHG Z KHQ WHUH 1V DQ REQI DMRQ DWKH EDDCFH VKHHWEDW DV D BAVXOR D SDWHYHOMW
1V SUREDE®! \WDVWD WDQVHUR HFRQRP [E EHQHIVZ IQEH UHTXWUHG 1O \WH VHWEBP HQAVDQG \WH DP RXQAR! \KH
VHABP HQNFDQ EH VAP DWMG UHIDE® / IDELQMYH DUH UHFRI QVHG DVWH DP RXQAKDVWIH J URXS DQG \WH
FRP SDQ. DQIASDWV IVZ I@SD\ \R VB! \H GHEVWRUWH DP RXQAMKDV UHFHLYHG DV DGYDQFHG SD\ P HQW IRU
\WH J RRGV DQG VHYIEHV IWP X\VWBURYIGH

/ HDVHG $ WHW
5 HQE® XQGHURSHUDIZY GDVHV DUH FKDU HG RQ D ARDLI KWEH EDVY RYHUWH GDVH WP

) LQDQFLIDG QWAKP HQW

7KH JURXS DQG \WH FRP SDQ RQD KRGV EDVIE ILQDQAIDAQMKP HQW DV CHIGHG Q) 56 7KH IICDGADO
DWHW DQG | LQDQFDOIDELMAV R WH JURXS DQG \KH FRP SDQ. DQG \WHUP HDVXUHP HQAEDMVY DUH DV IRTRZ V

) IQDQADIDWHW  \WDGH DQG RHUGHEVRWY DUH EDVIE IIQDGADAQWIKP HQW DQG DUH GHEWQWIKP HQW
P HDVXUHG DVDP RMYHG FRVW\/3 UHSD\ P HQW DUH CRWICDGQRIDAQWIKP HON

) ICDQADAQMKP HQN DUH UHFRI QVHG LQ \WH FRP SDQ. V EDDQRH VKHHWZ KHQWH FRP SDQ. EHFRP HV SDIW \R
\WH FROADPMDCSURYIMRQY R \KH LOWKP HOW

) IQDQADOMEIMY  WDGH FUHAMAY DFFXDY DQG RWHU FUHAMRY DUH (ICDGAIDOIQMKP HOQNV  DQG DUA
P HDVXUHG DAWDP RMYHG FRWY 7 D] DMRQ DQG VRADOVHRXUW DUH QRAMGFOGHG 1Q \WH 1LQDQRDOIQAKP HON
QAVFRVXUH GHIQURY ' HHWHG LOFRP H IV QRAGHHP HG R EH D ILQDQRDOIDELDN DV \WH FDVK VHWBP HQAKDV
DOHDG \BNHQ SOFH DQG WHUH IV DQ REQ DURQ \R GHIYHU VHYIEHY UDWHUWWDQ FDVK. RU DQRWHU ILQDQRIDO
LOMKP HQNV

( P S® HH EHQHIW

7KHFRWR DQ XQXVHG KRIED, HQIMBP HOAY UHFRI QVHG LQ \WH SHURG LQ Z KIFK \KH HP SB HHIV
VHEHY DUH UFHYHG

7 HUP LODVRQ EHQH IW DUH UHFRI QVHG P P HADWM® DV DQH SHQVH Z KHQWH FRP SDQ. LV GHP RQADED
FRP P WG \R \MUP [CDWM \KH HP SB P HQAR DQ HP S® HH RUR SURYIGH \MUP LODURQ

3HOMRQV

7 KH & KDUW RSHUDW D SHOURQ VFKHP H SURYIAIQ) EHQH IW EDVHG RQ ILQDCBHOURQDE®I SDv 7KH H SHAMG
FRWR SURYIAQ) SHOVRQY DV FDBXOWG SHIRGFD® E\ SUIRHWRQD® TXDOLHG DRXDUHY 1Y FKDU HG R \WH
6 \BWP HQAR! ) LODQFIDCH FYMAV VR DV \R VSUHDG \WH FRWV R SHOURQY RYHUWH H SHRAWG UHP DIQQ) VHYIEH
QHV R FXWHQAHP S& HHV RQ\WH EDVIV R D FROABQASHUFHQMU H Rl FXUWHQADQG HIP DIMG [ X\WUH HDUIQIV

3D\ P HQW \R GH ICHG FROUEXURQ UMUHP HQWEHQH IMVFKHP HV DUH FKDU HG DV DQ H, SHQVH DV \KH
|DQGXH

70 DARQ
7KHW[ FXWHQ® SD\ DE®! IV EDVHG RQ\B[ DE®! SURIWRUWH \ HDU 7D DE®! SURIMALIHY IURP GHSURIMDV
UHSRUIMG [Q WH ABMP HQAR! 1LQDGQRDCDRYIMAY EHFDXVH IWH FOGHV WP V R LQFRP H RUH, SHQVH \KDWDUH
B DE®! RUGHGXPUE®! 1Q RWHU\ HDLY DQG IWXWKHUH] FOIGHV WP/ \WDWDUH QHYHUMS] DE®! RUGHGXPUEG
7KH JURXS V DQG FRP SDQ 1 MELDV |RUFXWHOAN] 1V FDBXOWG XMQ) B[ DMV \WDWKDYH EHHQ HQDPWG
RUVXEVABQIYHD HQDPWG E\ \WH UHSRMQI HQG GDW

- XGJP HQW LQ DSSOLQJ DFFRXQWQI SRIFLIHV DQG NH VRXUFHV RI VWP DARQ XQFHIBLQW
,QDSSOLQI \WH FKDUMY DFFRXQIQ) SRTFHY \KH 7 OVMHY DUH UHTXIUHG \R P DNH MGIHP HQV HWIP DMV DQG
DWXP SWRQV LQ GHWP 1QIQJ \IWH FDUY 1QJ DP RXQN Rl DWHW DQG MEIDMY 7 KH 7 AARMHY MGIHP HOW
HVP DWWV DQG DWXP SWRQV DUH EDVHG RQ \WH EHVWDQG P RAMHIDE®! HYIGHQRH DYDIDE®! DWKH \IP H Z KHQ \WH
GHAMRQV DUH P DGH  DQG DUH EDVHG RQ KMRUEDCH, SHUHQFH DQG RNHUI DRRWY WDWDUH FROUGHUHG \R EH
DSSTFDE®! ' XH \R LOKHUHQAXEMPRYW LOYROHG IQ P DNQI VXFK MG HP HQN HIP DMV DQG DWXP SWRQV \KH
DRXDOHVXOV DQG RXARRP HV P D\ GlLIHU

7 KH HIP DMV DQG XQEHWDIQ) DWXP SWRQV DUH UHYIEHZ HG RQ DQRQIRQ) EDVY 5 HYIMRQV \R DFFRXQU)
HWIP DV DUH UHFRJ QVHG LQ WH SHURG 1Q Z KIFK \KH HVIP DWW 1V BHYIVHG 1L \IH UHYIVIRQ DITHPW RQD \KDW

SHURG RUIQ\WH SHIRG R \WWH UHYIMIRQ DQG [ XWMUH SHURGY 1L WH UHYIVIRQ DI THAW ERWK FXUHQNDQG I XVUMUH SHURGY
7KHNA HWP DMV DQG DWXP SURQV P DGH LQ \WHVH DFFRXQW DUH FROVGHUHG \R EH

D " HSUHADMRQ Z KIEK IV SURYIGHG DWWV FDEXOMWIG VR Z UM RIT WWH FRAVGMWY \WH
HAMP DWG UHMGXDOYDAH R HDRK 11 HG DWHWRYHUIW HWIP DIMG XVHIXQDH 7KV IVRI
SDMFXOUUHBIYDCHRH WR 1 UHHKRG SURSHWAY Z KIFK KDYH CRWNEHHQ GHSUHHADWG DV \WH
UHMGXDOYDAH IV GHHP HGWR EH IQH FHW R FRW

E 7KH DWXP SURQV P DGH LQ \WH UHYDODMRQ R \KH FKDUMVE®! SURSHWAV 7 KH SUQFLSDO
DWXP SWRQV DUH \WWH HVIP DIMG UHQIBCBRIMQIDAQ HDFK DUHD \WH BIYHOR' GHP DQG IRU
WP IOUSURSHMAV DQG \WH GHIUHH R GVFRXQIQY DSSEHG \R UH GPVWKH GIYHCR VKDUHG
RAFXSDQR RRP V

F 7 KH SHOVRQ VFKHP H DWHW DUH YDOHG DWP DUNHWDM $ SHOURQVFKHP H GHIFIWWY
UHFRJ QVHG Q IX@RQ WH EDDQFH VKHHWEXWZ KHUH WHUH 1V D SHOVRQ VFKHP H DWHW
\KLY 1V QRABHFRI QVHG XQBIMY \H DWHWADQ EH UHDOVHG WURXJ K UHGXFHG I X\WMUH
FROMEXWRQY 7 KH DRMDUDQ) DIQV DUH WWHUHIRUH @ WG VR WH J DIQ UHTXILHG \IR EUQ)
\WH MELOV R ] HR

) LODQFLDCDRWYIAHY RI WH FKDUW

$ VXP P DY R WH ILQDQRDARMMAY XQEHIENHQ B\ \WH FKDUW LV VHARXWEHBZ

7REACFRP H

7 RIBCH SHQGWYUH RQ FKDUMDE®! DRYMHV

/ RAVHV RQ UHYDODMRQR! 11 HG DWHW

$ AXDUDQ) DIQV RQ GHIICHG EHCH IMBHQVRQ VFKHP HV
1 HWQFRP H

7 REAXQGY EWRXIKWRZ DG

7RO XQGV FDULHG |RWZ DUG

5 HSUHVHOWG E\

* HQHIDQ XQ&V
" VL QDMG IXQBV
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,QFRP HILRP RWHUWDGLQJ DRWYIWHYV
7KH &KDWWVV RQH Z KR® RZ GHGWDAQ) VXEMADY / +$ 6 HVMEHV/ IP MG Z KIFK LV IQFRERIDIMG 1Q

WHS. GAMEXWY DOR W \B[ DEG! SURIW R \WH & KDUMY 7 KH DRIYIWAY R WKLY VXEMADY  DUH \KH

SIRYMRQR VKRVIMP DFFRP P RGDMIRQ DQG FDWUQ) VHYIEHV \RI HKHUZ W \WWH SURYIMRQ R
DP HQUEAV \R \WH UMGHQWR! / +$ / RQERQ/ VB 7 KH FKDUNW RZ Qv WH HQWH M/XHG VKDUH FDSMBCR
REQDY VKDUVR ... HDFK $ VXP P DU R \WHWDAQ) UHVXAV LV \KRZ Q EHBZ

3 RIMDQG/ RW $ FFRXQW

7XURYHU
&RWR VDBV DQG DGP IQMADWH H SHOMHV

* LRW 3WRIW
, QMAHVWIHFHYDE®!

1 HWWBWRIIW
$P RXQN AVWEXWMG W/ +$ / RQGRQ/ [P WG

5 HBIOHG RW 3 RIIWQ VXEVIGDY I I

7 KH DWHW DQG MEIORAY R \WH VXEMADY Z HH

&XUHQVS WHNV
&UHGMRY DP RXQN IDTR] GXH Z WIQ RQH\ HDU

7 RECHNDWHW

$JJUHI D VKDUH FDSMBCDQG UHVHIYHY

,QFOGHG 1Q FUHGRY DUH DP RXQW SD\ DEGIR/ +$ / RQGRQR ... Z KIFK KDYH EHHQ
HIP LQDWIG RQ FRQVRIEDIRQ
,QFOGHG 1Q DGP LOMADWYH H SHQVHV DUH BHQAR! . . DQG P DQDIHP HOWAKDUHVR ..

SD\ DEGIVR/ +$ / RQGRQ/ 1P G DG WHVH FKDLU HV KDYH EHHO HIP ICDWG RQ FROVRIEDIR)

$ QDOVLY RI FKDUMBE®! H SHQGIWU
6\ FRWA

& KDUMPE®! H SHQGWYH
+ RXVH RSHIDWQ FRW
6 XSSRIWFRW

* RIHUDQHFRW (R
" RRDIRQY QRWM

7RO

2 WH

' HSUHFIDWRQ

7 RV

7 RVX

& KDUMZE®! H SHOGWYU

" WY RI RMHUFRWA

5 HSDILY DQG 0 DIQMDQRH
8 MMV

& DWUIQY

, QUXUDCHH

6 HEXUW

5 HOADQG DV
&BDQAQ) OXQAY ZDWM SHWFRQIR
2 WHUFRW

* RYHCDQFH FRWN. GRW

7 RECRKHUFRW

* RYHUQDQFH FRW
* RYHUDQRH FRW LQFOGH
$XAWHHV

,QUXUDGQFH DJ DIQ LXMMHY DQG 2 1HIEHY TDELQINA
70V H SHOMHV

+RXVH 2 SHIDWQJ
&RVW

6 XSSRW
&RWA
d

7 RX

7RX
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' RQDARQV
$ QERQVRQY Z HIH P DGH \R IQAMARQY DQG \WHVH DUH EURNHQ GRZ Q DV IRGRZ V

$EHW HQLHG 7 XWV
1HZ +RU RQ<RXW &HQAH
6V0 DV / HYRZ

: RPHQ * L1 HERIN
&DEQDCHXP H

3 URVIFW

2 \WHU

6Wil FRW

: DIHV DQG VDOUHY
6 RFLDOVHFXUMY FRAV
2 WHU3 HOVRQ FRAWV

QFOGHGLQ:  DIHV DQG VDOUHV FRWV DERYH DUH FRP SHQVDUMRQ SD\ P HOV \RBEY ...
UHOMD) \R  [RP HUHP SB HHV

$ YHWDI H QXP EHURI HP S&\ HHV GXUQJ WH\ HDU
+HDG2 I1IFH

" ILHPWP DIQMQDQRH A
+ RAMOAmI|

1 XP EHUR HP S® HHV Z MW HP ROP HQNV H FOAQ) HP SB\ HUSHOMRQ IQH FHWR ...

7KH\RBCR HP S® HH EHQHIW UFHYHGE\ . H 0 DQDU HP HQWB HYRQQHAQ ..
" H 0 DCDUHP HO/B HYRQOHDUH KH & KIH ( [ HEXWH 2 [IIEHU ) IGDQFH" IUHRRU IHARUR! ( \ABAMY DQG
" IBHARUR 2 SHIDIRQYY

7TDQILEM I HGDWHW  * IRXS DQG

&KDUW

&RWV
$W 2 AREHU

$ CAMRQV
$W 6 HSWP EHU

" HSUHFLDARQ

$W 2 AREHU
&KDUH IRUWH\ HDU

$W 6 HSWP EHU

1 HW/RRN 9 DXH

$W  6HSWP EHU
$W 6 HSWP EHU

| HOVHKR@
) HKRTG @QG QG DG 3RSHW 3 @ONDQG
DQG EXI@HQIV EXITQIV  PSIRYHPHQN 0 DEKIQHU 7RWO
d d d d d
| |
7KH 7 DOAMHY XQGEHWRRN D YDODMRQ R DOKH | HHKRG DQG BQ) BDVHKRT SURSHWAV 1Q 6 HSWP EHU 7KH YDODWRQ Z DV

XQGHUBNHQ B\ & RAHY/ &5 (- DQG WH SURSHMYAY Z HUH YDAHG DW...
SURSHUWAHV DQG SURSHWY 1P SURYHP HQW DERYH

3 RSHW [P SIRYHP HQW IGFOIGH ...

QYHWY HOW

,QYHWR HONQ VXEMGIDY  FRWV

$W 2 AREHU DQG

6 WRFNV

6 HS\WP EHU

+ RXVHKRG HTXISP HONDQG IRRG

R DWHW XQGHUFRQMKPURQ

WL IQFAGHV [UHHHKRG SURSHW GDVHKRG

* LRXS

* URXS

&KDUW

& KDUW
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" HEWRY/ * UIRXS &KDUW

7 DCH GHERY

2 \WHUGHERWY

$P RXQVRZ QHGIURP JURXS FRP SDQHV
9$7 UHFRYHUDE®!

3 UHSD\ P HQW DQG DFRUXHG IGFRP H

&UHGMRY/ DP RXQW DA GXH Z IWILQ RQH\ HDU
* IRXS &KDUW

7 DCH FUHAWRY
2 \WHU\B[ HV DQG VRADOMHFXUW FRAN

$P RXQW RZ HG\R JURXS FRP SDQIHV

2 \WHUFUHGMRY ) HHV DQG GHSRVIW 1Q DGYDQRH
$ FFUOY

3HQVIRQ FRP P W? HQW

7 KH FKDUY P DNHV FROUEXURQY \R D GH ICHG FROVEXURQ SHOVRQ VFKHP H RQ EHKDDR! D QXP EHUR!
HP SB HHV Z KR DUH QRAGFOIGHG Z IWILQ WH GHIICHG EHQHIMBHQURQ VFKHP H

&RQUEXURQY 1Q\WH \ HDURBMIG ..QO 110

7 KH & KDUMW RSHIDWMV D GHIQHG EHQHIMWAKHP HIQWH 8 . 7KH VFKHP H IV FRVHG\R GHZ HQRDQN $V
D FRQVHTXHQAH \WH FXUHQWHWYIEH FRAFDBXOWMG XQGHUWH SURVIPMG XQWP HIWRG FDQ EH H SHANG
\R LQFUHDVH RYHUMP H DV \WH DYHUDIH DIH R WH P HP EHWKIS IQFUHDVHY $ IX@DRXDUDOYDBDWRQ Z DV
FOUHGRA\VDW $SUO  DQGXSCDWG\WR  6HSWPEHU B\ D TXDOIHG DRXDY  LQGHSHQGHONR
\WH VRKHP HV VSRQVRUQJ HP SB HU 7KH P DIRUDWXP SWRQV XVHG E\ \WH DRXDY DUH VKRZ Q EHBZ

7 KH & KDUW FXUWHQ® SD\ V FROMEXRQY DWKH UDW RI R SHOVRQDE®I SD\ IRTRZ 1QJ \WH DRMDU
YDODMRQRQ W SUD

3 IHVHOWYDXHV RI VFKHP H ADELDAHY 1 DIUYDXH RI DVWHW DQG VXLBXV  GHILFIW

) DIUYDOH R VFKHP H DWHW
3 UHVHQAYDOH R VFKHP H (ELOIA
6XEOV ' HIEWIQVFKHP H

DWHWRW DWHWRW
WHFRIQVHG WHFRIQVHG

5 HFRQFLADARQ Rl RSHQLQJ DQG FARVIQI EDDQFHV R WH SUHVHQOWYDOXH Rl WH VFKHP H CDELDAHV

6 FKHP H/ IDELONV DVADWAR SHURG

& XUHQNHIYIEH FRAV

 QMHWRW

&KDQIHV GXH R VHWEBP HQN DQG FXUBI® HQNV
&KDQIHV R I LCDQRDCDWXP SURQY
&KDQIHV 1Q GHP RJWDSKIE DWXP SURQV

( [ SHUHQPH J DIQV BWWHV RQ (DELOIHY
%HQHIW SDIG 6 FKHP H

/ IDEIOW DWHQG R SHURG

5 HFRQFIIDARQ Rl RSHQIQJ DQG FARVIQI EDDQFHV Rl WH I DUYDOXH Rl WH VFKHP H DWHW

d d
) DWYDGH R VFKHP H DWHW DWARWRI SHURG
, OMHMRQ DWHW
([ SHAMG UHMLD RQ VFKHP H DWHW
&RQMEXURQV B\ HP S HU
YHCH W SDIG
$EP IQFRW
) DWYDGH R VFKHP H DWHW DWHQG R SHIRG

7RWCH SHQVH UHFRJ QLVHG LQ WH WIMMP HOWR! | LODQFLDCDRWY LAY

& XUHQNWHIYIEH FRW
1 HWOQMHW
7 RIBCH, SHQWH UHFRI QVHG 1Q \WH ABAMP HOAR! 1ICDQRIDCDRIYIMA

$ FMDUDCP RYHP HOQWHFRI QVHG
$ FWDUDQI DIQV DQG ®WHV,P SDRWRI QRQ UHFRIQURQR DWHW
P RYHP HQWDQG DWRFIDMG LQMUHW

$ WXP SWRQV
7KH DWHWV R \KH VFKHP H KDYH EHHQ VBINHQ DWP DUNHWYDOH DQG \WH TDELMIHY KDYH EHHQ FDBXOWG XVIQ) \KH
IRGRZ Q) SUGFISDCDRNDUDCDWXP SWRQY

SHUDQQXP SHUDQQXP
5 DW R GVFRXQWV
QOWRQ 53,
,QOWRQ &3,
6 DOV IQRUHDVHY
3 HMRQIQRHDVHY
$FFXHGEHRWH - XO
$FRXHGDIMU - XO
5 HYDODWRQ UDW | RUGHHUHG

SHMRQHY/
&RP P X\IMRQ 110 110

/ UHH SHAVEOQR

0 DBl UMAQ) DAJH  1Q

) HP DBI UMM DWIH 1O
0 DBl UMAQ) DAWUH  1Q

) HP DBl UM DWIH 1O

( [ SHAMG BQJ \WMPP IDMRI LHMLOD
7 KH VFKHP HV DWHW DUH LQYHVMG 1Q D XQUYHG Z W SURIWXQG WY DWXP HG\WDVWKH BQ) \MP DM R UMD
RQWH IXQG Z L@EH SHUDQQXP
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) XQGV
* LIRXS
%DMQFH DW
%DDQFH DW 6 HSWP EHU
2 AREHU QFRPH ([ SHQGWWH 7WIDMHY SHYDODWRQ  * DIQV RWHV
d d d d d d d
* HQHDAXQG
) If HG DWHNHVHYH
&RP SDQ\
%DDQFH DW
%DDQFH DW 6 HSWP EHU
2 AREHU ,QFRP H ( [ SHQGWH 7WDMHY SHYDODWRQ  * DIQV ®RWHV
d d d d d d d
* HOHDAXQG

) If HG DWHWHVHYH

$ QDOVV Rl JURXS QHADWHW EHVE HHQ I XQGV

*HOHDO ' HVLJQDWG 7RWO
) XQGV ) XQGV ) XQGV
d

7DQIEGI 11 HG DWHW

6 KRWWMP GHSRVW
&DVK DWEDQN DQG IQKDQG
2 WHUCHWAXWHQMDELDMY
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2 SHDWQJ GDVHFRP P MW HOW

$W B6HSWPEHU  \WHJWRXSY FRP P WY HQW XQGHUQRQ FDQFHME®! RSHUIWY
GDVHV ZHH DV IRBZV

/DG YXIAHQIV
d d

/ HW\KDQ \ HDU
YHEHHQ DQG \HDW

7RIO

&DSIWCOFRP P W HOW

$W 6 HSWP EHU \WH J URXS KDG FDSMUCFRP P W HOWVR ... UHOMQ] W SURSHWY UHIXUEIVKP HOWN

! IP WG QDELOWV

7 KH FKDUMIE®I FRP SDQ. IV @ MG E\ I XDUDQMH DQG GRHV QRWKDYH D VKDUH FDSMBO( YHY P HP EHUR! \WH FRP SDQ.
XQGHWINHY VR FROUEX\W \R \H DWHW R WH FRP SDQ. LQWH HYHQAWR! \WH VDP H EHQJ Z RXQG XS GXUQ) WH WP H KH RUVKH LV D
P HP EHU RUZ WIQ D\ HDUDIMUKH RUVKH FHDVHV \R EH D P HP EHU VXFK DP RXQN DV P D\ EH WHTXILHG QRWH FHHAQ) ...

5 HIWG 3 DUV 7 IDQVDRWRQV

7KH 7 OWAMHY UHAHYH QR UHP XQHIDMRQ 7 WDYHCH SHOVHVRI ... Z HH WHP EXWHG\WR
7 UXMMHY GXUQJ) \WH\ HDU

,QFOGHG 1Q DGP LQMIDIYH H SHOVHV DUH BHQVR! ... DQG P DQDIHP HQWAKDUHVR! ...
SD\DEGI\R/ +$ / RQGRQ/ IP WWGE\ / +$ 6 HYEHV/ [P WG 7 KH FKDU HV Z HMH HIP IQDMG RQ FROVRIEDURQ

$QDOVLY RI FDVK DQG FDVK HT XLYDB&IQW

& DK 1Q KDQG DQG DWEDQN
6 KRWMP GHSRW

$ QDOVLV Rl FKDQJ HV LQ QHWGHEW

$W 2 FVREHU $W
&DWK I®RZV 6 HSWP EHU

d d d

&DVK IQKDQG DQG DWEDQN
6 KRWWMP GHSRVW
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