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: RUT( P HU HQF\ Z RX@ @NH VR H[ MIQG RXUVHUYLFHV IRUVKH SXIBRVH RI + RP HDQG 6 HFXUW 7HDP : H
P DQXIDFVXWH ( P HWHQF\ ' LVDWHUHTXLSP HQWRUHDUMTXDNHV [LLHV IGRRGV DQG FLYLOXQUHVW 2 XU

" HYHGRSP HQW HSDWP HQWP DQXIDFVXHV SRWIDE®! | DFLAMHV VXFK DV KRP HV RIILFHV VFKRR®/

FRP P XQIF DWRQ FHQWAW/ NDLOGHVHQURQ XQIW 1RRG DQG SXUILHG Z DVMUFHQWAL/ DQG KRVSLVIDOHP HUI HQF\
P HGLFDOXQIW

: RUTB( P HU HQF\ EXLEV VIKHVH DQG P DQ\ RWHUIDFLOMHV VR IXOLADDQG SHURWP VIKH I XQFVIRQ RI VKH
FXWRP HUV QHHG



$@: RUB( P HWHQF\ VKHWAW/ DUH GHVLI QHG VR Z VKVWDQG DSSLR] LP DVIHQ® V1] H HDUAT XDNHV Z LVKRXW
VXITHUQJ DQ P DNRUVMXFVXUDOGDP DJH DQG DERXWD P LAIRQ SRXQGV Rl SIHWXUWH [LRP D KXULFDQH RU
WSKRRQ 7 KH\ SWRYLGH D JHDWGHDORI EHQHI W DQG FRQYHQLHQFHV $ GDI DFLAMHV DWH P XQU | XQF IRQDODQG
SRUDE®! 7KH\ FDQ HDVI® EH WDQVSRUMG E\ D WKFN WDLQ RUD VKLSSLQJ YHVWHOEHFDXVH VKH\ DUH

GHVLI QHG Z LV D VR@G VWHHOVKLSSLQJ FRQVDLQHUDV D IRXQGDVRQ Z KLFK XQLYHU/D@ 11W DQG DGDSW VR D@
WDQVSRUBDRQ W\ VWHP V Z RUTEZ LGH

0 RUIHRYHU Z H FDQ RSHWWA DMHMFWIFDOHT XISP HQWDQG DSSADQFHV Z WVKLQ VIKHVH | DFLOMHY Z IMKRXWEHLQJ
KRRNHG XS VR DQ\ RXWIGH GRFDOSRZ HUVRXUWFH

7KH: RUIY P HUWHQF\ (63 ( QHUW\ 6RMU3RZ HU 0 RQRAVK 6\ VWP SIRYLGHV DE@VKH H®IFWLFDOSRZ HU
QHHGHG 7KLV SRUDE® SRZ HUM\ VWP VKDWZ H KDYH GHVL] QHG FDQ RSHWDWH \ RXUHQWH KRP H RIILFH
VFKRRO RUDQ\ IDFLOW  KRXW D GD\ [WHH RI FKDUH 7 KHUH LV QHYHUDQ H®{FVAF DOELADEHFDXVH LW
RSHUWDWAV DAVKHVH IDFLOVHV Z VK IW RZ Q SRWDEM SRZ HUVRXUFH

RUB( P HWHQF\ SWRSRVHV IRU+ RP HDQG 6 HF XUW DQG WH ) ( 0 $ DP V D VIP S®I RSHWDVIRQ RI RU DQL] LQJ
DAUHVRXUFHV 1LRP  HGHWDO @RFDO DQG SUYDVH DI HQFLHV IRUHDFK FRP P XQIW VKLRXJ KRXWWKH FRXQWA

H FDQ S@FH DQ ( P HU HQF\ ' LVDWHUDQG , QI RLP DVIRQ & HQVAUWDWRJ LQ HDFK RI VIKH P DNRUFLVIHV GRZ Q
VR VKH VP D@VWWRZ QV DQG VXEXLEV 7 KH ( P HU HQF\ , QIRWP DVIRQ &HQWAUZ LGDEH P XQOU I XQFVIRQDO
VWRFNLQJ YLVDOLQIRWP DVIRQ I LRP  ViKH J RYHUQP HQWDQG RVKHUDJ HQFLHV FRQFHWLQJ Z KDW DQG KRZ R
SWRFHHG LQ FDVH Rl VWURUVWDWIDFNY RUDQ\ SRVAQWDOHP HUW HOF\ GLVDVWHLY 3 QDVKWDORUP DQ P DGH ,W
Z LODOR VHUYH DV D VDV@VH FRP P XQLFDVIRQ FHOWAU JLYLQJ IDP 1O P HP EHU/ DQ RSSRUXQW VR
FRP P XQIF DW Z LIk VKHLUGRYHG RQHV 7 KHVH FHQWAWY Z LADYR Z DIHKRXVH DAVKH QHFHVWDU HP HU HQF\
HTXLSP HQWSLRSRVHG |RUVKH + RP HODQG 7 HDP DQGVKH ) (0 $ 7HDP WRFNHG IRUVKH QXP EHURI WHVIGHQW
LQ HDFK DUHD FRYHWHG E\ VKDWSDUAFE X@UHP HW HQF\ FHQWAU

( DFK FHQWUZ LAaKDYH &RP P DQG & HQWURIILFHV ROH IRUVIKH 3R@FH ' HSDWP HQW RQH IRUVKH ) LLH
' HSDWP HQW DQG RQH IRUVKH 6 HDUFK DQG 5 HVFXH 7HDP  $ QG RI FRXWH ViKH + RP HDQG 6 HFXUW RIILFH
DQGVKH ) (0 $ 7HDP Z LGKDYH D VHSDWDWH FRP P DQG FHQWURIILFH

7 KHVH SRUDE® RIILFHV DUH DERXW  VTXDWH IHHWHDFK DQG DUH S@FHG VIGH E\ VIGH IRWP 1QJ RQH

FRP SO HP HW HQF\ FHQWAU $ FFRUGLQJ VR VKH QHHGV Rl HDFK DIJHQF\ FHQWAW/ FDQ EH H[ SDQGHG \R
DFFRP P RGDVA VKHLURSHWDVIRQV 7 KLV LV VKH | B[ LELOW RI VKH FHQWAW/ 7 KH\ FDQ EH LQWIDAHG RUWHP RYHG
DWD P RP HOW QRVIFH Z VKLQ D IHZ KRXW/

&RP SGMQJ VKH HP HUW HQF\ FHQWAUZ LGEH D EDVKIRRP DQG VKRZ HUIDFLOW DQG FDWAUQJ NIYEKHQ XQUW
7 KHVH XQIW FDQ EH EXLAWR VXSSO VKH DJ HQFLHV VKDWDWH RSHWDVIQJ Z LYKLQ VKHP RUHTXLSSHG VIR KDQG®!
VIKH FLV] HQV GHVLI QDWAG | RULWLQ VIKH DUHD Z KHUH VIKHUH LV DQ HP HUW HQF\

$ NDLOGHWQVRQ XQUWZ LADDWYR FRP SGIWM VKLY FHQWAUZ KLFK Z LASWRYH YHU EHQHILFLDOIRUVKRVH XQUXO
SHU/RQV VKDWOHHG VR EH WP SRWDUO FRQILQHG XQWOZ KHQ WP H SHWP IW VKH\ FDQ EH WDQVSRUMG VR D
P RUH VHFXWH GRFDOI DFLAW

$ @HP HU HQF\ LQIRWP DVIRQ FHQWAWY Z LADEH VRVD@ FRQQHFVIG YLD WABISKRQH YLGHR DQG VDWAGIMVA

FRP SXWUW VWHP V JLYLQJ HDFK FHQWULP P HGLDVH DELOW VIR DAHUARVIKHUDUHDV RI VKHLUWVDVXY 6 LGH QRWA
Z H DWH FXUHQV® EXLABIQJ RXUFRP P XQIFDVIRQ LHSRUARJ FHQWUIRU&L 1 7 KLV XQIWZ LAEH GHVLI QHG Z VK
EXTHVBLRRI VKHHVIQJ VR SLIRVAFWKH IHSRUWKHUY DQG HTXLSP HQW $ @I DFLAMHY FDQ EH VUKFWWIHG Z LViK VKLY
DGGHG SIRVAFVRQ



7KH FRP S ( P HWHQF\ ' LVDVVIHU, QIRWP DVIRQ & HQWAUZ LAODF RQVDLQ D 3RAFH ' HSDU® HQWRIILFH D) LLH
" HSDWP HQWRIILFH D 6 HDUFK DQG 5 HVFXH 7 HDP RIILFH +RP H@®QG 7HDP RIILFH ) (0 $ WDP RIILFH VE R
Z DUHKRXVHV |RUHP HU HQF\ HTXLSP HQWWVRWDJ H2 RQH IRU+ RP HQG 7 HDP DQG RQH IRUVKH ) (0 $ 7 HDP
EDVKLRRP DQG VKRZ HU/ XQIW D FDVAUQJ DQG NIYFKHQ XQLW NDLOGHQWRQ XQLW DQG FRP P XQLFDVIRQ DQG
LOIRWP DVIRQ FHQWAU

$Q( P HUHQF\ ' LVDVWWU&HQWUVKRX@ DWVR EH SMFHG DWHDFK DLLBRUMWKIRXJ KRXWWKH FRXQW VR
FRRUGLODW FRQFHQWDVHG HIIRUN RQ VIV 7 KHVH FHQWAW/ FDQ EH HDVI® SMFHG RQ D VP DADWHD RI VKH
DLLERUASDWNLQI (RW

RUTS( P HW HQF\ LV DIILADVMG Z IiK 7 HDP 6 HFXUW 6 HUYLFHV Z KLFK Z LGP DLQVIDLQ VKH VHFXUW DQG
VXUYHLGDQFH Rl DADFHQWALY DWQR H[ WD FRVW/R VKH J RYHUWP HQW: H KDYH VKRXVDQGV Rl WDLOHG VHFXUW
SHU/RQQHOVKDWZ LGDEH DE®{ VR RSHWDVA ViKH LQIRWP DRQ DQG FRP P XQLFDVIRQ FHQWAW/ 7 KH SHU/RQQHOZ LaD
DO/R P DLOVDLQ VIKH HP HU HQF\ GLVDVVUHTXLSP HQUWXSSQ@HV DV Z H@DV EHLQJ VKH WP SRWDU HDW/ DQG
H\ HV IRUVKH GRFDODXVKRUMIHV $ JDLQ VKLY YDVWWHFXUW \WWIDII Z LGDEH SDIG E\ VKH : RUTS( P HU HQF\ DQG
7HDP 6 HFXUW EXWZ RINLQJ XQGHUVKH | HGHLDQJ XLGHA@QHV RI VIKH J RYHUQP HQW

7KLV VHFXUW WDDI| Z LGDEH DQ DGGIMRQDOKHGS DQG EHQHI WR DADARF DODXVKRUMVIHY DQG QHLI KERUQJ

FRP P XQIHV Z KHWH VKH ( P HU HQF\ ' LVDVWHU& HQWAWY DUH SMFHG + HUH DWH VRP H EDVIF VFHQDURY ||
VIKHWH LV D IGRRG [LLH RUHDUMTXDNH VKH VHEXUW VHDP Z LAOKHG FARVH RII DQG VHFXWH VHFVIRQV DIl HFVHG
GLLHFW DQG HYHQ KHGS VWDQVSRUAMF IV} HQV VR VDIH GHVLI QDWWG DUHDV | VIKHUH DUH VIBULRUMWWIKLHDW RU
DWDFNV VKH VHFXUW VHDP FDQ KHG Z DUQ QHLIKERUQJ FIVj HQV GRRUVR GRRU Ll QHHG EH JLYLQJ VKHP
YLVDOLQIRWP DVIRQ DQG HYHQ HP HU HQF\ VXSS@HV RUSIRWAFVRQ NIW VKDWDUH QHHGHG

7 KLY VHFXUW VHUYLFH RSHDVIRQDOIXQFVIRQV RI VIKH ( P HW HQF\ ' LVDVWIHU&HQWALY Z LASIRYH VR EH DQ
LUHSMFHDE®! EHQHI MW RUVIKH HIlRUV LHI DUGLQJ + RP HIDQG 6 HFXUW $JDLQ IWZ LAFRVWQRVKLQJ H[ WD VR
VIKH [HGHUDOJ RYHUQP HQW XQ®IVV RVKHUIXQFVIRQV DQG GLLHFVIRQV EH\ RQG GXW LV JLYHQ E\ VIKH J RYHUQP HQW
DJ HQFLHV VXFK DV + RP HDQG 6 HFXUW RU) (0 $

0 RIHRYHU 7HDP 6HFXUW FDQ KHG® WHFXWWKRXVDQGV Rl YROXQUAHWY VR KHCS LQ HP HUW HQF\ GLVDVWAU
VIWDVIRQV VKDWY RYHWZ KH® LQJ VIKH W\ VWP 7 KLV VHUYLFH Z LGEH SDLG IRUE\ : RUT P HWHQF\ RSHWDVQJ
VDIHW F@WHV SHURWP LQJ VHFXUW VHUYLFHV DQG GHVL] QIQJ RWKHUHP HW HQF\ 1DFLOVHV |RUYDURXV
FRUSRWDVIRQV LQ VKLV QDVIRQ DQG DLRXQG VKH Z RUTS

H DSSWHFIDWA YHU P XFK KHDUQJ 1WRP \ RX VRRQ WHJ DUWGLQJ RXUSLRSRVDOVR EH DEG®I VR KH® + RP HIDQG
6 HFXUW DQG) (0 $ 7HDP V DQG RVKHUJ RYHUQP HQWDJ HQFLHV VR VHFXWH $ P HUFD Z KHVKHULWY QDVXUDORU
P DQ P DGH GLVDVWHURU GLLHF WHURUMWDWIDF NV

+ RSH VR KHDUIWRP \ RX <RX FDQ FD@RXUVR@®I WHH QXP EHUZ KLFK LV RUVHQG XV DQ HP DLO
DWZ RUBHP HUW HOF\ # P DLOFRP
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