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/ HDUQLQJ RXVWRP HV

8QGHUVWDQG WKH IXQGDPHQWDOV RI SVI\IFKHGHOLF DV
LPSDFW RQ WUDGLWLRQDO WKHUDSLHYV

([SORUH WKH \HDU KLVWRU\ RI SV\IFKHGHOLFV WKHL
RXWFRPHV

8QGHUVWDQG WKH DSSOLFDWLRQV RI FRPPRQO\ XVHG
KHDOWK WUHDWPHQW

,GHQWLI\ WKH ULVNV DQG EHQHILWYV RI SV\FKHGHOLF I

5HFRJQL]JH WKH VLJQLILFDQFH RI SUHSDUDWLRQ DQG L
WKHUDS\

$UWLFXODWH WKH HVVHQWLDO FRGH RI HWKLFV IRU VI

(PEUDFH VHOI FDUH SUDFWLFHYVY YLWDO IRU VXVWDLQL
SUDFWLFH
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& RXUVH RXVQH

/(6621 7+(/$1' 6&$3( 2) 36<&+ (' (/,8&6

7KWV IDWMBMRQ Z IAQARGXFH\ RX VR SV FKHGHIFV DQG Z KDWKDSSHQV Z KHQ KXP DQV IOWADRW
ZIWWHP : HZ I@DGGHWWH VKIWQ VWP DRYHUWH SDW  \ HDU/ DQG Z KDWKDV

FRQWIEXWG VR RXUFRP S®&f UIHDMRQWKIS Z IW SM FKHGHIFVIQ: HWMWQ VRAHW : HZ IGBRNDW
WH FXULHOWB DADAAHW DQG Z K\ Z H QHHG FRMERWDWRQ DP RQIVASK\ MADQV WHUDSIMV DQG
SWAMARQHY/ VR RI THUHI THPWYH  HWILFDCADOQG FRP SDWIRQDW S FKHGHIF DWAMMG WHLDS\

/(6621 T+( +,6725<2) 36<&+ (" (/,&6

| HDUQKRZ WHKIMRUY RI SV FKHGHIFV LV VKDSLQJ WY QHZ SV FKHGHIE UIHQDMVDQRH DQG KRZ

Z HFDQ DYRIG VRP HRI WH SIMDQ WDWRAFXULHG LQ WH [ LDAZ DYH Rl SV FKHGHIE WHWDS\ 1Q WH
VDQG V 7KHGHSW R NQRZ BIGJH' U (UND' \ AN SRWHWHV IQ WKLY | IHTS LV VHRRQG VR QRQH

DQG KHUXQGHUMIQGLQI R &DQDGIDQ SV FKHGHIE KIMRY Z LOWKDSH WH URWARI WY FRXUH Z RIN

/(6621 (7+,86,1 36<&+ (" (/,8 $66,67(" 7+(5$3<

3URIGIQU VDI H DQG HWIFDCBM FKHGHIE DWAMMG WHLDS\ 1Y HWHQADO QRARQD |RUWH P RV
HIHPRYH H| SHUHQRH | RU\ RXUFTHQWEXWDOR VR SURWIPA RXUHD DV D SUDPMARQHU <RX Z I@

H S®RUH HWIFDOFROMGHDARQV | RUSM FKHGHIF DWIMMG WHWDS\  &RYHUQI VRSLFV DURXQG
HQKDQPHG FRQVHQWHWLFDOGHRAMRQV DQG WH HWKLEY DURXQG 1 DADFFHW VR SV FKHGHIFY WHWH
GMRQVZ LAHTXIS \ RX Z WK D VREG | RXQGDWRQ LQ WH HWIFDOSUDPWEH 1Q SOQAP HGIHQH

/(662 1 086+52206 36,/2&<%U1
0 XVKWRRP V RUP RUH VSHALLFD@® SMER ELQ WH SV FKRDPARYH QI HGHQAQ P XVKLRRP VIV
RQH R WH P RWLHVHDURKHG SV FKHGHIFV 1Q P RGHUQ P HGIAQH 7KLY GMRQ Z LGH SR

SV®R ELQV SKDP DFR®J\  IQGIFDARQV DQG H IHPRYHQHW : HZ LGDOR H] DP 1QH FXUHQW
SVER ELQ WD® DQG WXGLHV WDADUH EHQI FRQGXPAMG Z KIFK GHP RQWADW IW KHD@J

EHQH W 1Q D YDUHW Rl DSSTFDMRQV

4 XHWRQV' %RRN D FD® WDIQIQI# DV DEHOD FRP
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& RXUVH RXVQH

/(66216 0'08$

) LRP  EDQQHG VR EUDNLRXIK 0 ' 0 $ VWDQVRWP DARQILRP  DQ LARVWXEWQRH VR D
EU-DNMRXIK WHDR HOWRU376' : HZIOH SRWHO ' 0 $ Z KDWY KRZ W EHWKVHG DQG
Z KDWD $36 KDV EHHQ FRQMEXWQJ RYHUWH SDVAGHFDGHV VR EUQJ MEDRN VR 1 DT DMRQ | RU
WHUDSHXWE XVH : HZ LGDOR FRYHUWH DSSTFOMRQVRI 0 ' 0 $ LQWHDS\  DQG WH WDIQLQJ DQG
SUHSDUDMRQ | RUI DAQMVRYY DQG WHUDSIMV VR GHIYHUWLY WHIDS\ P RAH | HARYHO

/(6621 . (7$0,1(

. HVBP LQH LV EHFRP 1QJ WH P RWZ LGH® XVHG P LQG DOMUQJ P HGIAQH Z KIFK KDV H WQGHG
EH\ RQG SDIQ P DQDIHP HOWQR WH UD® Rl P HQWCKHDOK DSSTFDMRQY VWY XVHG B DD DQG
WHUDSHXWED@D 1Q FGRIFDOMHMOQIVIQP DO\ FRXQMHV LOFXGIQI &DQDGD DQGWH S 6 ,Q WL

P RGX®! Z HZ LGH S&UHWH EHQH IW FKDGIQIHV DQG P HDQV1Q Z KIFK IMADQ EH IOFRIBRIDIMG
LR D WHUDSMAY SUDPAEH

/(6621 /6

7KLY SUAWVHQEMRQ Z LOH SRIHWHXVHRI /6" 1Q WH FROW WRI LW WHUDSHXWE SRIMQUWDA RUWH
WHD® HOWRI D YDUHW Rl SVt FKIDME GAMVRUGHLY + MRUFDCSXEQEDARQV DV Z HADV UHFHOW
DQHFGRWAHSRUNV Z LQEH H SBRUHG ERW SHY/SHPRYHV SLRYIGH YDOX(DE®!I BMRQV SHIBIQIQ) R
IXW(UHZ RINZ IW / 6'

/(6621 ,9R2*$

,ERJDIQH LV WH S\ FIKRDPWYH LQJ UHGIHQWRI ,ERID D UIRRWQGLIHQRXVWR * DERQIQ $1UFD KDV
ERW WDGIMRQDOXVHY DV Z HODV FIQIFEDCDSSTFOMRQV SUP DU® LHDWG VR DGGIFWRQ : HZ l@
DOR GMVAXWKRZ LERJID KDV EHHQ XVHG VR KHS WHDWQGIYIGXDY IQFOXGIQ) YHWLDQV DQG
SWRIHMRQDIDWOMA IRU376'  DQG 7UDXP DAF %4.DIQ , QMU

4 XHWRQV' %RRN D FD® WDIQIQI# DV DEHOD FRP
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/(6621  3$7$1' : (//1(66(1+$1&0 (17

3\t FKHGHIF DWIMMG WHDS\ DQG Z HIDHW HQKDQPHP HOWDLH ERW DUHDVRI P P HQVH LOWMUHVWY
LHOMQJ VR P HQCKHDOK. 7KLV P RGX®! Z L@H DP LQH WHVH DUHDV RIIHUD LREXW\GMVAXWRQ RQ
KRZ WH DUH@NHG DQGKRZ WH FDQ EH FRP ELQHG LQ WH SXUXIVRI DAMMQXDWQ] RXUSDWHOW
VXI1HUQJI DQG | DAMIWQ) WHUKHDOQ

/(6621 "($T7+ ' <,1* 36<&+(' (/,&6

B6L0FH + HD®M &DQDGD KDV DSSURYHG SR ELQ | RUHQG RI @H GMAHW WILRXIK WH 6HPARQ
([ HP SWRQ DQG WH 6SHADGS FFHW3LRIWDP  6$3  &@IFDOMDY Z RUDZ IGH IQFXGIQ) Z RWN

E\ $QMRQ YRWVRI 1<8 KDYH UDIVHG DZ DUIHQHW Rl SV FKHGHIEY EHQH W IRUWLP QD@ L@

SDAHQW ' U YRWY Z I@KDH IQLIKWILRP KLY UHVHDURK DQG SUDPWAH RQ WH EHQHI W RI 3$7

| RUWHVH SDAHQW

/(6621 36<&+ (' (/,&*8, (6

) RUP DQ\ \ HDUW/ 0 DN+ DGHQ KDV EHHQ LQYRAOHG LQ SV FKHGHIF DWIMMG WHDS\ WILRXJIK 0 $36

&DQDGD DQG RWHUDYHQXHV 7KURXIK WH FRP ELQDARQ RI KLY YDWAH SHUHQRH DQG FREDERUMRQ
Z IV, RIKHUFRQWEXVRY KH KDV GHYHBSHG DQ LQ GHSWK P DQXDA RUSM FKHGHIE WHDSIMV

0 DINZ IQKDWH ILIRP  ERW WLV P DQXDADQG KLY SHWRQDCH SHUHOQRHV 1Q KLY FERIFDCSWDRWRH DQG
WHVHDURK RYHUWH SDW \ HDW/

/(6621  $5(/$7,21$/ 02" (/ 2) 36<&+(' (/,&,17(*5%$7,21

: HZ IQSIHVHOAD P RGHCARI SM FKHGHIF LOMI UIDWRQ KLIK@ KWJ' LORIHDVHG LHDMRQDAQWP DR
DVDNH SRWASM FKHGHIF P HDVXWH 7KLY P RGHOKRZ VKRZ HDUWD WDXP D WKDSHY QHI DWYH

FRUHEHIHV GDGIQI VR P IMQWSUHVIDARQV [Q DGXAMRRG 3Vt FKHGHIF WHDS\ FDQ EUQJ WHVH
EHIH VR FRQVARXV DZ DUHQHW DARZ 1QJ | RUWHUUHFRQUGHIDARQ DQG | RAMUQ) UHDMRQDO
LOWP DR

4 XHWRQV' %RRN D FD® WDIQIQI# DV DEHOD FRP
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' XH VR WH XQITXH QDMUH Rl S\ AKHGHIE DWMMG WHDS\  \WH FEQIADQV SLRYIGIQD VXFK D
VHUYFH KDYH D VSHALLE VAR QHHGV LQ UHJ DUG VR SUHYHQWQU. SLRIHVMRQDCEXUORXWT7KLY P RGX®
Z IOQEHIIQE\ GHIQIQI VHD FDUH DQG H SRUQJ SURI HVWRQDCEXUQRXWDV IMEHDWAV VR Sk FKHGHIE
DWIMMG WHDSIMV DQG Z L@BSRFHHG E\ H SBRUQJ WH XQIT XH FROMGHIDARQV | RUSW FKHGHIE
DWIMMG WHDS\ YV WDGIMRQDCBM FKRWHLDS\  $GGIMRQD@  VRRY | RUVHD FDUH 1Q ULHDMRQ \R
WHVH FRMGHIDARQV Z I@EH H DP LOHG : HZ I@FRQFXGHE\ SIRVIGIQU ViXJJHWRQV [ RUDIWIUFDLH
SUDPAEHV [ RUWH SV FKHGHIF JXIGH

SHDG. VR VWU RXUNBRXLOH. "

2 XUSWRIWDP  DGYIVRWYY DUH KHUH VR DQVZ HU\ RXUT XHVARQV DQG JXIGH\ RX
VRZ DUGV\ RXUPHUALEDARQ NRXUOH,

YRRN D D@

4 XHWRQV' %RRN D FD® WDIQQI# DW? DFHQD FRP
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0 HHW RXU LOWUXFVRWV

RUG FOW LOGX\WI GDGHY/ DZ DIW

" U SOMRQ YRWYV

3K &IIFDO 5DFKHO XQGD\
$VWIMEBQUB LRI HWRL 5HIMMUHG

' HSDUR HOARI 3Vt FKRRIIMW
3V FKIDM 1<8

"' U' HYRQ&KUMAH
0' &&)3 57&
SHDWRQDGERP D
7TKHUDS\

0 DIN+DGHQ
06 4L QMWK
+HDOK  &QQIFDO
6XSHWVRU $GMQP
3WRIHARU 8 9%&

0 INHO DWHWY
06F 0% 5&&

$GGIPMRQVDQG
7UDXP D 7KHDSIW

%4XFH 6DQUXIQ
3\ FKRWHDSIW
&UFDO) HBZ D\
&$0)7
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7DXQ\ D&DL
53& 0 3&&

SRXQUH
7KHDSMV

6DXQGD-DIQ
0% 3W' /3&
3Vt FKRWHUDSIV

(UND' \ FN

3R &DQDGIX
5 HVHDURK &KDIU
8 6DWN

7UHYRUO LU

$P EIR/ LYH 6 FHQRH
OF &R )RXQGHU
,ERJIDIQH ) DAMAVRU
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5 HJ DWAUDWRQ SRQR

&RPPLWPWRWR ZWKSX U F K DDAH/Q DB | O H KRXE)RIPPLWPWR W
SHUVRH)IBOR UDW ISRIG S BIDHFKR X UXZHAGH G L F DXVQIREW R | | H U
UHIXQGV

JOH[LELQHWUQLQRX$OD/FKDQMRXFDQ@ UDQVRHLW SRWR
VRPHRQH HOVH VKDULQJ WKH RSSRUWXQLW\ IRU GLVFRYH!

IHHOGVVLVWIRFHWHXHVW LKRQYWOVWMW UDLQLQJ#DWPDMRXUQH\
‘H UH KHUH WR HQVXUH \RXU MRXUQH\ ZLWK XV LV VHDPOH

7KDQRXIRWMRLQURIDWKMRXUQHORRRUZDW B XS SR UWIXQJ
H[SORUDWLRQ

LVFODLPHU

7KLV VIOODEXV LV GHVLJQHG IRU HGXFDWLRQDO DQG LQIRLI
FRQWHQW SURYLGHG KHUHLQ LQFOXGLQJ DQ\ KHDOWK [ILV
DQG DOO RWKHU LQIRUPDWLRQ LV QRW LQWHQGHG WR FRC
LW FRQVWLWXWH WKH SUDFWLFH RI DQ\ UHJXODWHG GLVFL
PHGLFLQH SV\FKRORJ\ RU ODZ 5HDGHUV VKRXOG QRW UHC
VXEVWLWXWH IRU QRU GRHV LW UHSODFH SURIHVVLRQDO
WUHDWPHQW

$70% &(1%$ GRHV QRW FRQGRQH WKH XVH RI LOOHJDO VXEVW
SVI\FKHGHOLFV DUH FRQWLQXRXVO\ HYROYLQJ ,W LV WKH L
ORFDO DXWKRULWLHY DQG HQVXUH WKDW WKHLU DFWLRQV
UHJXODWLRQV $70% &(1$ DQG WKH DXWKRUV DUH QRW UHV
LODFWLRQ RQ D XVHU V SDUW EDVHG RQ WKH LQIRUPDWLR(

4 XHVMRQV' YRRN D FD®
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