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. RUY P HUHQF\ Z RX@ @NH VR H[ WWIQG RXUVHUYLFHV IRUVKH SXIBRVHRI ) (0 $ ( P HWHQF\ ' LVDVVIHU
&HQWAW/ : H P DQXIDFVXWH ( P HU HQF\ ' LVDVMUHTXLSP HQW RUHDUKTXDNHV ILHV I®RRGV DQG FLYLO
XQUHVW 2 XU' HYH@RSP HQW HSDUP HQWP DQXIDFWWUHV SRWDE® | DFLAMHY VXFK DV KRP HV RIILFHV
VFKRRY FRP P XQLFDWRQ FHQWW/ NDLOGHQURQ XQIW |RRG DQG SXUILHG Z DWMUFHQWAW/ DQG
KRVSLWDOHP HUW HQF\ P HGLFDOXQLW



RUD P HUHQF\ EXL@V VKHVH DQG P DQ\ RVKHUI DFLAMIHV VR | XOLDQG SHURWP VKH I XQFVIRQ RI ViKH
FXVVRP HUV QHHG

$ @ RUB( P HUHQF\ VKHAMUW/ DUH GHVL] QHG VR Z LMKVVIDQG DSSLR[ P DVWQ V1] H HDUAT XDNHV

Z WKRXWXITHUQJ DQ\ P DNRUVVXFVXUDOGDP DJ H DQG DERXWD P LARQ SRXQGV Rl SIHVWXUWH ILRP D
KXULFDOQH RUWSKRRQ 7 KH\ SWRYIGH D J IHDWGHDORI EHQHI LW DQG FRQYHQLHQFHV $ @I DFLAMHY DWH
P XQUIXQFVMRQDODQG SRUDE®! 7KH\ FDQ HDVLO® EH WDQVSRUMG E\ D WKFN WDLQ RUD VKLSSLQJ
YHVWHOEHFDXVH VKH\ DUH GHVL] QHG Z VK D VRQG VWAHOVKLSSLQJ FROVDLOHUDV D IRXQGDVRQ Z KIFK
XQLYHW/D@ |1W DQG DGDSW VR DADVWDQVSRUDVRQ W\ WHP V Z RUTBZ LGH

O RWHRYHU Z H FDQ RSHWDW D@HBFWIFDOHTXLSP HOQWDQG DSSADQFHV Z IVKLQ VIKHVH | DFLOVIHV
Z MKRXWEHLQJ KRRNHG XS VR DQ\ RXWILGH QRFDOSRZ HUVRXUWFH

7KH: RUB( P HUHQF\ (63 (QHW\ 6RMU3RZ HU 0 RORAVK 6\ VWHP SLRYLGHV DAWH HBIFWLF DO
SRZ HUQHHGHG 7 KLV SRUDE® SRZ HUW\ VWP VKDWZ H KDYH GHVLI QHG FDQ RSHWDVA \ RXUHQWH

KRP H RIILFH VFKRRORUDQ\ IDFIOW  KRXW D GD\ [WHH RI FKDUH 7 KHUWH LV QHYHUDQ HBIFWLFDO
ELGEHFDXVH IMRSHWDVAY D@VKHVH IDFLAMHY Z WK LW RZ Q SRUDE® SRZ HUVRXUFH

RUT P HWHQF\ SWRSRVHV IRU+ RP HDQG 6 HFXUW DQG VKH ) (0 $ VDP V D VIP S®{ RSHIDVIRQ RI
RU DQY LQJ DAWHVRXIFHVY [LRP  |HGHWDO GRFDO DQG SWYDW DI HQFLHV IRUHDFK FRP P XQLW
VIKLRXJ KRXVWIKH FRXQWA

H FDQ S@FH DQ ( P HWHQF\ ' LVDVMAUDQG , QRWP DVIRQ & HQVHUVVDUARJ LQ HDFK RI ViKH P DNRU FLVIHV
GRZ Q VR ViKH VP D@HVWWRZ QV DQG VXEXLEV 7KH ( P HWHQF\ ,QIRWP DVIRQ & HQVAUZ LAEH P XQU
I XQFVIRQDO WRFNLQJ YLVDOLQIRLP DRQ ILRP  VKH J RYHUQP HOWDQG RVKHUDJ HQFLHV FRQFHUQLQJ Z KDW
DQG KRZ VR SLIRFHHG LQ FDVH Rl VWURUVWDWDFNY RUDQ\ SRVMQWDOHP HU HQF\ GLVDVWHLY/ 3 QDVXLDO
RUP DQP DGH ,WZ LG@D®R VHUYH DV D VDV@VA FRP P XQLFDVIRQ FHQWAU JLYLQJ IDP L® P HP EHUW/ DQ
RSSRUXQLW VR FRP P XQLFDW Z VK VKHLUGRYHG RQHV 7 KHVH FHQWAW/ Z LGDOR Z DUIHKRXVH DAWKH
QHFHWDU HP HUW HQF\ HTXLSP HQWSIRSRVHG IRUVKH + RP HODQG 7 HDP DQG VKH ) (0 $ 7HDP \WWRFNHG
IRUVKH QXP EHURI UHVLGHQW LQ HDFK DUHD FRYHUHG E\ VKDWSDWIFX@UHP HUW HQF\ FHQWAU

( DFK FHQWAUZ LGKDYH &RP P DQG &HQWURIILFHV RQH IRUVKH 3 RAOFH ' HSDUR HQW RQH IRUVKH ) LLH
' HSDWP HQW DQG RQH IRUVIKH 6 HDUFK DQG 5 HVFXH 7HDP  $ QG RI FRXWH ViKH + RP HDQG 6 HFXUW
RIILFH DQGVKH) (0 $ 7HDP Z LAGKDYH D VHSDWDWA FRP P DQG FHQWAURIILFH

7 KHVH SRUDE®! RIILFHV DIH DERXW  VTXDWH IHHWHDFK DQG DWH SADFHG VIGH E\ VIGH IRWP 1QJ ROH
FRP SO HP HW HQF\ FHQWAU $ FFRUGLQJ VR VKH QHHGV Rl HDFK DIJHQF\ FHQWAW FDQ EH H[ SDQGHG
VR DFFRP P RGDWW VKHLURSHWDVRQV 7 KLV LV ViKH | B[ LELOW RI VKH FHQWAWY 7 KH\ FDQ EH LOWD@BG RU
WHP RYHG DWD P RP HQW/ QRWFH Z MKLQ D IHZ KRXW/

&RP SGMOJI VKH HP HU HQF\ FHQWAUZ LGDEH D EDVKLRRP DQG VKRZ HUIDFLAW DQG FDVHUQJ NWVFKHQ
XQIW 7 KHVH XQIW FDQ EH EXLOWR VXSSO VKH DJ HQFLHV VKDWDWH RSHIDVIKQJ Z LVKLQ VKHP RU
HTXLSSHG VR KDQG® VKH FIM] HQV GHVLI QDG | RUIMLOQ WKH DUHD Z KHUH VIKHUH LV DQ HP HU HQR\

$ MLOGHMQURQ XQIWZ LADWYR FRP SBIVA VKLYV FHQWUZ KLFK Z LASIRYH YHU EHQHILFLDOI RUVKRVH
XQUK@ SHU/RQV VIKDWOHHG VR EH VP SRWDUO FRQILQHG XQWDZ KHQ WP H SHWP IW VKH\ FDQ EH
WDQVSRUMG VR D P RUH VHFXUH GRFDOI DF LOW



$ @HP HWHOQF\ LQIRWP DVIRQ FHQWAL/ Z LAODEH VRVDA FRQOHFWAG YLD VMGHSKRQH YLGHR DQG VDVA@MA
FRP SXWUW VWP V JLYLQJ HDFK FHQWULP P HGLDVIH DELOW VR DAHUARVKHUDUHDV RI VKHLUVVIDVKY 6 LGH
QRWA Z H DWH FXUHQW EXLABLQJ RXUFRP P XQIFDVIRQ LHSRUAQJ FHQWAUIRU&1 1 7KLV XQWZ LGDEH
GHVLI QHG Z LV EXGHVBLRRI VKHHVIQJ VR SLRWAFWWIKH LHSRUMUY DQG HT XLSP HQW $ @I DFLOMHV FDQ EH
VWXFVXUHG Z VK VKLY DGGHG SIRFVIRQ

7 KH FRP SGIW ( P HWHQF\ ' LVDVVAU, QIRLP DRQ & HQWUZ LGFRQVDLQ D 3RAFH ' HSDUP HOWRIILFH D
) LH' HSDUP HQWRIILFH D 6 HDUFK DQG 5 HVFXH 7 HDP RIILFH + RP H®QG 7HDP RIILFH ) (0 $ WDP
RIIIFH &' & RIILFH ) %, RIIIFH &,$ RIILFH VE R Z DIHKRXVHV IRUHP HUWHQF\ HTXLSP HQWWWRWDJ H2 RQH
IRU+ RP HQG 7 HDP DQG RQH IRUVKH ) (0 $ 7HDP EDWKIRRP DQG VKRZ HU/ XQIW D FDVWHUQJ DQG
NLVFKHQ X QLW NDLOGHVHQWRQ XQLW DQG FRP P XQLF DURQ DQG LQIRWP DVIRQ FHQWHU

$ Q( P HUHQF\ ' LVDWWHU&HQWAUVKRX@ DR EH S@FHG DWHDFK DUBSRUMKIRXJ KRXWMKH FRXQW VR
FRRUGLODW FROFHQWDWAG HIIRUN RQ VIV 7 KHVH FHQWAW/ FDQ EH HDVLO SMFHG RQ D VP DEDWHD RI
VIKH DLLBRUNSDWNLQJ GRW

RUT P HWHQF\ LV DIILODVMAG Z VK 7 HDP 6 HFXUW 6 HUYLFHV Z KLFK Z LGDP DLQVIDLQ VIKH VHFXUW DQG
VXUYHLGDQFH Rl DADFHQWALY DWQR H[ WD FRVWVR VKH J RYHWP HQW: H KDYH VKRXVDQGV Rl WDLOHG
VHFEXUW SHU/RQOHOVKDWZ LADEH DE®1 VR RSHWDVIA VIKH LQIRWP DVIRQ DQG FRP P XQLFDVIRQ FHQWAUY 7 KH
SHU/RQQHOZ LADDAR P DLQVIDLO VKH HP HW HQF\ GLVDVWHUHT XLSP HQWVXSSQ@HV DV Z H@DV EHLQJ VIKH
WP SRWDU HDW DQG H\ HV IRUVKH GRFDODXVKRUMIHV $JDLQ VKLV YDVWHFXUW VDI Z LOEH SDLG E\
VKH : RUB( P HU HQF\ DQG 7 HDP 6 HFXUW EXWZ RWINLQJ XQGHUVKH | HGHUDOJ XLGHAQHY RI ViKH

JRYHWP HQW

7 KLV VHFXUW WIDI| Z LGDEH DQ DGGIMIRQDOKHG DQG EHQHI WR DADARF DODXVKRUVIHV DQG QHLI KERUQJ
FRP P XQMHV Z KHWH ViKH ( P HWHQF\ ' LVDVWHU&HQWAUY DWIH S@MFHG + HWH DWH VRP H EDVIF VFHQDURY
.| VKHWH LV D IGRRG 1LLH RUHDUMTXDNH VIKH VHFXUW WADP Z LGKH® FARVH Rl DQG VHFXWH VHFVIRQV
DIIHFWIG GLLHFW DQG HYHQ KHG WDQVSRUNF LV HQV VR VDIH GHVLI QDWMG DUHDV 1 VIKHUH DUH VIHULRUVW
VKULHDW RUDWDFNV VKH VHFXUW WDP FDQ KHG Z DUQ QHLI KERUQJ FIV] HQV GRRUVR GRRU LI QHHG EH
JLYLQJ VKHP  YIVIDOLQIRWP DVIRQ DQG HYHQ HP HW HQF\ VXSS@HV RUSIRVAFVIRQ NIW VIKDWDWH QHHGHG

7 KLV VHFXUW VHUYLFH RSHDVIRQDOI XQFVIRQV RI VKH ( P HU HQF\ ' LVDVMHU& HOWALY Z LADSLRYH VR EH
DQ LUHS@FHDE® EHQHI LW RUVKH HI IRUV HI DUGLQJ + RP HDQG 6 HFXUW $JDLQ LWZ LADF RVWQRVKLQJ
H[ VWD VR WKH THGHUDOJ RYHURP HQW XQGVV RVIKHUI XQFVIRQV DQG GLLHFVIRQV EH\ RQG GXW LV J LYHQ E\
VIKH J RYHUQP HQWDJ HQFLHY VXFK DV + RP HDQG 6 HFXUW RU) (0 $

O RIHRYHU 7HDP 6 HFXUW FDQ KHG® UHFUXIWWKRXVDQGY Rl YROXQWAHWY VR KHGS LQ HP HUI HQF\
GLVDVVAUVIWDVRQV WMDWLY RYHWZ KH® LQJ VIKH V\ VWP 7 KLV VHUWYLFH Z LGEH SDLG IRUE\

RUBS( P HW HQF\ RSHWDVQJ VDIHW FAVVHV SHURWP 1QJ VHFXUW VHUYLFHV DQG GHVLI QLQJ RWHU
HP HW HQF\ IDFLAMHV |RUYDURXV FRUSRIDVRQV LQ VKLY QDVIRQ DQG DIRXQG ViKH Z RUTB

H DSSWHFLDW YHU P XFK KHDUQJ 1LRP \ RX VRRQ WHJ DWGLQJ RXUSURSRVDOVR EH DE®! VR KHG
+ RP HODQG 6 HFXUW DQG) (0 $ 7HDP V DQG RVKHUJ RYHUQP HQWDJ HQFLHV VR VHFXWH $ P HUFD
Z KHVKHU WLV QDVXIDORUP DQ P DGH GLVDVWAURU GLLHF VWHULRUVWDWIDF NV

+ RSH VR KHDUILWRP \ RX < RX FDQ FD@RXUVR@@I LHH QXP EHUZ KLFK LV RUVHQG XV DQ
HP DLODWZ RUBHP HUW HOF\ # P DLOFRP
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