@ NOui  3VP3VP.




| 58Y° @h° «°5 8N z3E
«O@*8Y o 3 A°eYa O
0t5° 3aVve @

1 DNKFKLYDQ 6VIDVIA 8 QLYHUMW

5 HSRUABHURG
-DQXDU ' HFHP EHU

(°@8BNL RO®

7KLYV UHSRUV SUAVHQW D FRP SUHKHOMYH
H DP LQDARQ Rl 168 V [LQDQADOGMMEXWRQ
IRUWDFKLQ) DQG UHVHDURK DRV 1Q WH

IMDO \HDU W RXWIDHV GHEAGBIG
H SHQGWXUH FDWMIRUHV LOFRUBRIDMV D IX@
6: 27 DQDOMY DQG IGHOWIHV \MADWIIF
REMIPAYHV | RUIXWMUH JURZ W 7KH SXIBRVHR
WY UHYHZ IV VR GHDYHU  SWDPWADO
UHRP P HGDMRQY  WDW Z1® VAHQIWHQ
168 VDFDGHP LF DQG UHVHDURK FDSDAW Z KL

HIHPAYHO P DQDILQJ 1 LQDQADOFKDABIQI HV
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FRP P WP HQW \R DGYDQAQJ DFDGHP I H FHBIQAH DQG | RMUQY
UHVHDUK  LQORYDMRQ  <HW ZKHQ H DP IOHG 1Q JU-DWU GHVBIO WH

GMMEXWRQ RI I XQGV DRRW VSHALLF FDWiJRURYV LHYHDY QRWRQO KRZ
UHVRXUAHV DUIH EHQJ DARADWIG EXVWDAR KL K@ KW RUMFDODUHDY Z KHUH

HIAHQR FDQ EH HQKDQFHG DQG DGGIMRQDO IQYHWR HQW P D\ EH
UHTXLLHG VR DRKIHYH BQJ WP LOVAMWRQDQ) RDY

%ﬁ[ e 168V RYHDD IIQDQADO IWDP HZRWN GHP ROMDWY D VARQ

A..A nAE«z ..a0« E(JOA

7 K HV R WVDXQJ Q REYXHBU WW S U H V H
WKHQVWLWXARPBQ NERR ® |

IL QD Q RLHVR X UDFHD/L O DREWMVHK H
ILVRABIOYWH U YOHW KIlR X Q G DW
IRDODQDQSODQ PLFOORFD

GHFLVLRQWKIYHUN[SHQGLW
FDWHIRADVXWHGBSURSRURVL |
WKIRWHUDBOBRXQWLYSSURDH
SURY LBHAHOWHWU D Q V S®IURNRW
ZKHUIKQGIVU B H L Q&L U H FIMHGS
KRZ WKH\ UHIOHFW LQVWL
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e $QDO\VKW RVWXE VW DSIRUMDLO
RIWKEXGJHW D CKFORBAW K\M R W
W X UQR Y H®HIGL F DWRIAGH D F K L
7KLPOORFMWER® S D WADHOWD U
DQGEHQHILMYWHDFKMWDII
LQYHVWPH@MO\DVVURRFLOL
SXUFKRVBIFD G H PDFV H U DI
RSHUDW ERY WO HMGRGHOL Y H
GHJUHH SURJUDPV

([SODQDWEZRB GRPLQDQRH
W HDFKHBHQ G LWHARQ VWU
168 VVWURGQULRULWLRDWWR
FHQWBDWVLRYDQHGXFDWL?F
LQVWLWXWAKRDD QHBLODJLILF
UHVRXUPKNRDFKWRBQLYHU
VWUHQJIJWKBYWUXF
VXSSRUWKMEHYHORS RH QWZ
FXUULFX®®E QKD QMHW]W XGH
OHDUQH{BHULHQ@RHMLQDQF
FRPPLWPHQWRHIOHFWNYUDW
HITRUMRPDLQWBILQKDFDGHP
VWDQGDW®VHIXDUQVWLWX
UHSXW DDVQA® @ W QBIRZWW X G H Q
L QD QL Q F U H D VALRPISH W KW 1L K 1H
HGXFDWLRQ HQYLURQPHQ
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e $QDO\\BIHW H D ARV L Y DWE R X Q
IRMXRWHU R IW KRIY H UDXGED H
"KLOH VPDOOHWKDQWHDFKL
H[SHQ G L WXKDWO R F I WLQREO
FRQVLVIMNOML W ¥R SKQ BROY
DGYDQFL)@RZOHGYNSSRUW
IDFXOW\SORGHBWESURPRWL
LQQRYDWLRQ

([SOD QD V¥DR® FDMLHDQLQJ |
VKDURI WKHXGJHWRUHVHDU
XQGHUOLUGBIW UHFRJQLWLR
UHV HDDAPK R UMFDGHPLEFWLH
+RZHYHWKHFXUUHQWY HR
LQYHVWWKGYIKO X DFEEIDE L P L
WKH{QLYH U VR EW\OWWRD F K L H
EURDGWHERJQLWORE@LDNNLQ
RUFXWWLQJLHHEIGYF UHDWKQ
VKDIZR XM ORZBWRWUHQJ
LWVUHVHDURRRV\VW HPNW U I
H[WHUQYDQSWEOLEHL IJK LPSD
MRXUQD®®UDBHVHDUFK RU
IDFXOWQG VWXGHQXNOMWLPD
HQKDQFLWNFDGHRLWLEDQG
SUHVWLJH
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e $QDO\BMMXVW RIWKEXGJH
OLEUDSHQGLWRK¥BWKWHPDOO
DOORFDWRRGJRUKLVFRYHU
HVVHQWQB® VXKGE\S XUFKDV
QHZSK\VL OGS LJILWROOHFW
VXEVFULERG D G H MIRX U @I
GDWDEDVEEPDLQWDLQLBUD
LQIUDVWUXFWXUH

([SODQDWIKRIGRPSDUDWLR H
ILQDQFIRIP® LW P W@WK B LEUD
VXJIJHWKR®BPD\EHOHYHUDJ
GLJLWDSODWIRUPR/SHQ DFF
PDWHUIRUBROODERUBWRX Wi
VKD U LZQWHK[W H UIQ@OW L W W\R
UHG XFRYV WR/L OW K MW U D \W¥ Bl Q\
EHHIILFLHW /L VIHMH V W DEEGRWX
ZKHW KWW X G HRDQWWD F X OK/D\Y H
VXI1LFLBIRRHWWRWKH HVRXUFR
QHHGHBUDGYDQRWMED FKRQ &
UHVHDUFHKULR @MV HVVP RO
OLEUDPHUYLBB@WHHGEDERP
XV HUAL OFPH Y L W\ BH Q V X WHK D
UHV R XYL O DAER.@W W RHOW J (
ZLWKVKHDFDGHPROGUHVHDU
DPELWLRQV RI WKH XQLYH
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e $QDO\VKNWQWHDFKL@EHVHDU
H[SHQGLWBUHNRPELQHWBKH\
DFFRXIQWQHDUO\ RIWKWRWI
W X U Q REVHWIHAMK LG HPRQVWU
WKDWKH DMRURWYL QVWLW X
UHVRXUFUBNRQFHQWUDWKIG
XQLYHUVWWRSWLPDBLVVLRQ
HGXFDWLQYGHRY®HQHUD
QHZ NQRZOHGJH

([SODQDWEZRB LQWHJUDRILR
WHDFKDQBGUHVHDZEK KMWXH

EXGIJHMLIKOLJKS/BW VWUDW
YLVLRR) IRVWHUDQPXWXDO
UHLQIRUBEQGHPHBYLURQP
6 W URWH D FKEHQ H | LWRWD F W L
UHVHDUZRKQH JK T X DUHW\D U
HQKD QWHHRUH G L BLQOA.MQ H Y D ¢
RIWHDFKLIQUV\QHURRQWULE
WR IDFXOWWURIHVVLRQBQW K
HQULPKMXGOBIW BILRHULHQ
DQGIOHY DWKBVQ LY H U \SLLVR\ M
ERWK QDWLRQDOO\ DQG LQ

@ NOui 3VP3VP.
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7KH EXGJ HADTRFDAWRQV UHYHDOMDWL 68
IV SUP DU® WDRKIQ] RUHQMG Z IW(
UHVHDUAK SRUMRQHG DV DQ HAWHOWDO

EXVWHFRQGDU DRAYIW 7KLY VIAKPMUH
HQVXUHV WDWIAKH LOWMMRQV SUP DU
UR® DV DQ HGXFDVRUUHP DIQV VARQU
Z KLGI VTP DIQWAQIQ] W (R®I DVD
NQRZ ®1GIH SURGXRHU

N&«8 8u «° @ V8-° @

7KH UHDAWYHO P RGHWIWKDUHRI 1XQGIQ)

DARFDWG R WH CELDY Z DUDQW FRVHU
H DP LODMRQ $OKRXJIK FRWAVDYIQU

P HDVXUHV VIXFK DV GL MBOVXEVRUSMRQV

P D VXIILFHIQVRP HDUHDV MY FXADO
R FRQILP WDWIEWDY UHVRXUAHV

UHP DIQ DGHT XDM VR VXSSRUNINH
XQYHUW V HYROIQI DFDGHP IE DQG
UHVHDURK QHHGV

@ NOui 3VP3VP.
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7KH GMMEXWRQRI IXQGVIHGFWD
EDOQRH EHVE HHQ VDI HIXDUEIQ) WH
TXDON Rl HGXFDARQ DQG VXWRIQLQJ D

P HDQLQIIXCFRP P 1P HQWR UHVHDUFK
© KLB WDRKIQI GRP LODWAV WH
GHGIFDWG VKDUH | RUUHVHDURK NHHSV
168 FRQQHAMG VR WH EURDGHU
DFDGHP LE FRP P XQIW DQG HQUXUHV
UHBNDQAH LQ DQ HWDRI WDSIG
LQQRYDURQ

JB8ON" N Nl

-QFUHDMQJ LOYHWR HQNIQ UHVHDURK
SUHVHQW D WL QULLFDQURSSRUMQIW | RU
IOVAMWRQDQILRZ W, * UHDWAUIXQGIQJ
FRX@ HQDE®1 1 68 VR FRP SHW IRU
SUHVIMIRXV JUIDQW SXE@K P RUH
H WIQUYHO LQ LOMUODARQDORXLODY
DWDRPN REDD UHRI QY HG IDFXOV DQG
DSSHDOR UHVHDURK GUYHQ WXGHQW
BXAK HQKDQPHP HQW Z RX@ QRVARQD
WDIVH WH IQMMWRQY DFDGHP LE
LHSXVIMRQ EXVDOR VIWHQIWHQ W
FROWEXVRQ R QDWRQDADQG HIIRQDO
GHYHBRSP HQW
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BXUH  6\WGHQW Z IW 7HDFKLQJ
AXGHQW DPRYHO HQIDIHG LQ
WDRKLQJ

5 HWQWRQ 5DWM LH OPAQY VARQJ
AXGHQAVDWY DPARQ DQG VXSSRUN

$FDGHP LF) DFXGV 6\ | ol
P HP EHW/P DIQWAQ KLIK DFDGHP IF
WIQGDLBY

3RWLDGXDM 6\WGHQW
SXU/XIQJ DGYDQRHG GHI UHHV

51 M zV <
° No a\W Ny° -

$QDOMY

«°8@OxI @V3°
50N 5°8-°

&RP SGMRQ 5 DM Z IW [ XUMHU
WXG RSSRUMQMWHVIRU RI
JWDGXDWAV

) DEXQV + RXU/ ) DFXOV GHGIFEDM RQH
WILG R WHUKRXW/ VR WDFKLQU

8 QGHUI LDGXD\M 6VMGHQW
HQUR@G LQ XQGHLI LDGXDWA SURILDP V

5P N3 N°8B58 08 @&

NO°P

7KH IOMMARQ VKRZ DV VARQI HMQWRQ DQG FRP SBMRQ DMV

VXSSRUMG E\ TXDOW | DFXOV HQIDIHP HQWS \AWXGHQW DEXOV UMR RI
KLIK@ KW WH | RFXV RQ SHWRQDM HG DFDGHP LE H SHUHORHV
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7RVEQL DWRQDOAHY 6\VMGHQW | LRP “QMUDDWRQDO) DFXOVG VBBl | DFXQOV

Gl HHQAFRXQMHY FROMEXWM \R PHP EHWIWRP  GULIHHQAFRXQMHY

FDP SXV GLYHUMW HOKDQFH WH IQWMWRQV JREDO
RXVBRRN

“QMUDDWRQDOE\VXGHQW ([ FKDQIHBWGHQW  AXGHQW

LOMOQDARQDOMGHQV DUH HQURGIG SDUAASDWG LQ H FKDQIH SURIDP V

VKRZ FOMQJ WH LOMINXMRQV JREDO

SUHHORH

RIQN HIUHH BWGHQV &XUHQ®D  WMGHOW DIH HQIR®G 1Q FRAERWDWH GHIUHH
SWRIWDP V HABEQKHG WURXIK LOMUODARQDOSDURHUAKISY 7KHVH LOMDWYHVY LQFOXGH D
NMIQANEDFKHRUV SLRIWDP 1Q &RP SXWU( QILOHHUQJ Z IWK -RKQ YRQ 1 HXP DQQ 8 QLYHUAW
1Q +XQIDUY DV Z HODV D MIQAEDFKHRUV SLRIWDP 1Q ( FRQRP [FV Z IW %BQNAH. DIDMNQ
SQYHMW 1Q 7XUNH  6XFK FRADERWDARQV HQKDQRH DFDGHP IE H FKDQUH  ELRDGHQ
AWXGHQW HGXFDWRQDOH SHUHQAHY DQG VWHQIWHQ 1 68 V LR 1Q LOMUQDARQDOKLIKHU
HGXFDWRQ QHVE RUNV

0 HP EHUKISV 1 DNKFKLYDQ 6VDM 8 QLYHUAW KRGV P HP EHUKLISV DALRW IHIIRQDCDQG
LOMUODWRQDODFDGHP [F QHVE RUNY 7KHVH DI LADWRQV SLRYIGH YDOXDE®! RSSRUMQMAV | RU
FRERWDARQ NQRZ BIGIH H FKDQUH DQG SDUAASDARQ 1Q NRIQW IQUDWYHY  WHUHE

WHQI WHQLQT WH XQLYHUAW V J REDCHQI DIHP HOWDQG DFDGHP LE YIMELON

$QDOMY

SOMRXIK 1 DNKFKLYDQ 6VW 8 QYHUAW KDV P DGH QRWE®! SWRILHW 1Q
H SDQGIQU W LOMUQDMRQDOSUAVHORH WHUH UHP DIQV FROMGHUDE®! SRIWQWDO
W IXUKHU HQKDQFH J®&EDO HQIDIHP HQW -QFUHDMQI WH QXP EHU R

IQMUDDWRQDOVGHOW DQG ELRDGHQIQ) SDUARSDVMRQ LQ DFDGHP [F H FKDQIH
SRIDP V ZRX@ QRWRQD GIYHUA\ WH FDP SXV FRP P XQW EXW DOR
VWHQIWHQ WH XQLYHMW V JREDOSURILB! | RWMURLRW FX@XUDOBDURIQ) DQG
P SIRYH IW FRP SHAAYHOHW 1Q WH LOMUDARQDO KLIKHU HGXFOMRQ
OQGVDSH

@ NOui  3VP3 VP 1
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1 DNKFKLYDQ 6V 8 QLYHUAW KDV DRKIHYHG WHFRIQURQ WRP WH
“QGHSHQGHOWS JHQR |RU$FRUHGIMIMRQ DQG 5DWQ) -$$5  -Q DGGIMRQ
WH XQYHUW KDV IQWDWMG FRRSHIMRQ \R REVBIQ -62 4 XDOW
0 DQDUHP HQW FHUNLFDMRQ DQG 62

QRWP DARQ  6HFXUW
0 DQDIHP HOW FHUMIEDMRQ ERW Rl ZKIFK Z 1@ IXUKHU \VAHQIWHQ
LOVAMWRQDOT XD@N DWXLDQFH DQG RSHIDARQDCH | LHHQR

| e =VINUK3 N/3©° N«e N

7KH FXUHQWUMR Rl WHOFW D IDYRWDE®I EDODQFH EHVE HHQ
WDFKIQ) WEII DQG WMGHQWV HQVXUQJ FBVH DFDGHP IF LOMUDFARQ
SHURQDQ HG JXIGDQAH DQG HQKDQRHG BDLIQU RXWRP HV 7KLY UDMR
SRVMRQV 168 R P DIQWIQ KLIK WEBQGDUEV Rl HGXFDWRQ DQG \WXGHQW

VXSSRUWV

) DFXGV 1Q 2 SHIDARQDORRP SDQHV $ VRO
RI IDFXGV P HP EHY DW1 DNKFKLYDQ
6VMM 8 QLYHUAW DRAYHO FRAERDM Z W

RSHIDARQDO  HQMBUVHY  JRYHUQP HOW
PLOMMHY  DQG  SUYDM  \VHARU
RUDQIDMRQY  WHHE.  LOMILDWY

YDODE® QG H SHUMH QR WH

HGXFDARQDO SIRFHW  -Q DGGMRQ  WH

XQYHMW HP SRV IOMUIODARQDO WA |

PHPEHYW ZKR PDOQMOQ SWRIHMRQDO
RGNV ZIWIQ J@EDO FRP SDQHV I XUKHU
HQUEKIQJ WH DFDGHP E HQYILRQP HQWZ WK

LQMUDDWRQDO SHYWSHAWYHY DQG - SLDPWEDO
H SHUHQAH

6FKRODUKISY  IRU 8 QGHUHSUHVHOMG
* UIRXSV VRKROUVKILS SWIRIWDP V RI

VAKROUVKISV ZHH DZDWGHG R VXSSRUWV
HTXIW DQG LQFOMVRQ

$QDOMYV

* IDGXDWV (P SRHG  $SSWR[ [P DWO
Rl 1DNKFKLYDQ 6VWM 8 QYHUW
JUDGXDWAV VHRXUH HP SB\ P HOWZ IWIQ WH
UHIIRQ HOPMY WH LOMMMRQY \WRQJ
FROMEXWRQ \R WH ®FDO @ERU P DINHW
DQG HIIRQDO GHYHRSP HQW 168 DOR
KRGV WH GMAQPARQ Rl EHQJ WH VHRRQG
DQNHG XQLYHUMW 1Q $] HEEDINIQ 1Q WP V
Rl LOMUODARQDOVNGHOWHQAR® HOWZ WK
SDUAEXOUWD KLIK HSUHVHOUMRQ | LRP
7XUNH DQGADQ ) XUKHLP RUH DURXQG
R IQMODARQDO JWDGXDMV — REVBIQ
HP SR P HOQW RSSRUMQMHY  DEWRDG
GHP ROWADWQJ WH XQLYHUAW V FDSDAW \R
SUHSDIH WXGHQW IRU ERW QDARQDODQG
LOMUODARQDCFDHHUSDINZ D\ V

* IDGXDMV HP SR\ P HQW DM IHBFW WH XQYHUIW YV DQIQP HOW Z W

UHJ IROQDOMERU P DUINAWQHHGV ) DEXAV LQYROHP HOMQ RSHUIDWRQDOWRGN DCGV
SWANFDOYDAXH R WKH FXUIEXXP

@ NOui  3VP3 VP D



$SSWR [P DMO R VIXGHOW HQR®G DW 1 DNKFKLYDQ 6VEMM
8 QLYHUAW RUIIQDW ILRP WH 1 DNKFKLYDQ $XVRQRP RXV 5HSXEQE DQG
W VXURXQGIQ) GMMEW Z KIB! WH UHP DIQIQU DIH GUDZQ IWRP

YDURXV RIHUUHIIRQV Rl $] HEEDINAQ 7KLY GIMMEXWRQ XQGHWFRUHV WH
XQYHMWY MIQUIEDQW WIR®I 1Q VHYQI WH ®FDO SRSXOMRQ DQG
KLIK@IKW IW VARQJ UHIIRQDOIRFXV $\WKH VDP HWP H WH SUAVHQFH R
VMGHQW [LRP DALRW WH FRXQM FRQWEXWV VR FXOXUDO GLYHIMW
Z IWIQ WH IQWMMMRQ 1RWMUIQI D EURDGHUDFDGHP [F HQYILRQP HOADQG
VAHQIWHQLQU 168 V SRUMRQ DV ERW D UHJIRQDOKXE Rl HGXFDWRQ DQG
D FRQMEXVRUVR QDAWRQDOGHYHERSP HQW

6FKRMUKLSV DQG %XU/DUHV

1 DNKFKLYDQ 6V 8 QLYHUMW RITHY/ D
WREOR  VAKROUKIS DQG EXU/DU

SRRILPV GHMIQHG W SWRYIGH
ILODQADO VXSSRUN DQG HQFRXUDIH
DFDGHP IF  DRKIHYHP HQW  DP RQJ

VWXGHQWV YRU WLV SXIBRWH WH
XQYHMW KDV DERFDWMG

$=1 HQWUQI WDW D VXEVMEQUDO
QXP EHU Rl VWGHQW KDYH DFFHW \R

IXQGIQU RSSRUMQMHV ~ 7KHWH
LQMDAWYHY QRWRQD HDVH WH 1LQDQADO
EXUGHQ Rl KLIKHU HGXFDMRQ EXWDOR
SIRP RWM LQFOMYIW UHZ DUG DFDGHP LF

H PH®IORH DQG HQKDQFH HT XDODAFHW
VR HGXFDWRQDORSSRUMQIHY

| RZ -QFRP H2 XWHDFK ) XQGV

$ VREOR $=1 KDV EHQ
OHMG  1Q IQWDWYHY  \VSHALIFD®
GHMIQHG R VXSSRUNVXGHQW 1LRP
®Z IQFRPH  EDANJLRXQGV  7KHWH
IXQGVDIP VR UHGXFH | LQDQADCEDUIHY/
W KUKHU HGXFDMRQ E\  SIRMGIQU
DUHMG DAMMEBORH VXFK DV \MXIMRQ
VXSSRUN@MQI VWBHQGY DQG DFFHW R
HWHQWDOBDLOIQ) UHVRXUFHV 7KWRXJIK
WL LQYHWR HOW 1 DNKFKLYDQ  6VIDM
8 QLYHUAW VAHQIWHQV W
FRPPIWHOQW W \RADO HTXIW
HOXUQI  WDW \AXGHOV  IRP
GIVDGYDQWIHG JURXSV DUH JLYHQ WH
RSSRUMQW VR SXUXH  KUKHU
HGXFDWRQ DQG VXAPHHG DFDGHP LFD®

&RP P XQIW -QYHWP HQWDQG &KDUW : RWN

1 DNKFKLYDQ 6V 8 QLYHUAW KDV DERFDWMG $=1 R VXSSRUNFRP P XQW IRFXVHG

SIRMPW DQG FKDUMZE®! LQMDWYHY 7KHVH 1XQGV DUH GULHAWMG VRZ DUG DPWYIMEY WDW
SURP RM VRADO GHYHBRSP HQW FX@UDOHQIDIHP HQW DQG SXEQF Z HOIDWH Z IWIQ WH

WHIRQ % IQYHMQ 1Q FRP P XQW RUHOWMG SWRIWDPV WH XQYHUW QRW RQD

VHQIWHQV IW WAV Z W GRFDOVRAHW EXWDOR GHP RQVWADWAY IW FRP P IV HOQWWR VRADO
UHVSRQUELDN DQG VXWIQDE®! GHYHBRSP HQW

@ NOui  3VP3 VP N



1 DNKFKLYDQ 6V 8 QLYHUAW GHP RQWADWAY D FBDUFRP P VP HQWIR UHIIRQDOGHYHBRSP HQWDQG
VRADO LWVSRQVEION E\  VAWDMILIFD® D@RFDWQ  VXEWBQWDO LMVRXUAHV \R  VFKROUKISY
EXUDUHV DQG FRP P XQIW | RFXVHG [QMDWYHY 7KHVH LOYHWR HQW QRWRQ® HQKDQRH DFFHW \R
KLIKHU HGXFDMRQ 1RU WXGHQW ILRP GLYHUH VRARHARQRP LIF EDANJLRXQGY EXWDAR |RWMU
VWRQIHU FRQOHPARQV EHVE HHQ WH XQYHUAW DQG WH ®RFDOFRP P XQW 9% VXSSRUAQ
HGXFDWRQDORSSRUMQMHY DQG VRADOSWRIWDP V 168 UHQIRUFHV IW LR®I DV D GUYIQJ |RUFH IRU
UHJ LIRQDOGHYHBSP HQWZ KIBI SLRP RWQJ HTXIW LQFOMRQ DQG VXIQDE®! VRADAP SDFW

$ VRECR  IDFXOV P HP EHY/DW
1 DNKFKLYDQ 6VIW 8 QLYHUAW KR
GRARWDOGH] UHHV LHSUHVHQWQJ D

Ace-va O35° 33 0@

KLIK FROFHQADWRQ RI DGYDQRHG
DFDGHP LF TXDXLEDWRQV Z IWIQ WH
OVMMURQ 7KLY H SHUAH
XQGHBIQV W RURXV WDFKIQJ
WQGDUGV VXSSRUVKLIK BIYHO
UHVHDURK DPAYMEV DQG | RWMY D
VAKROUD HQYILRQP HQWMDW

$=1 KDVEHHQ DERFDWMG
VR WDRKLQ) UHDWG DPRYIWHY
HQFRP SDWIQJ | DFXOV VDDUHV
FOWWRRP UIHVRXUHV DQG
RSHUDARQDOFRVW QHFHWOU R
GHOYHUKLIK TXDDN HGXFDWRQDO
SWRIWDP V

HQKDQFHY ERW WX GHOWBDLOLQJ
DQG WH XQLYHUAW V DFDGHP LE

LHSXVIMRQ

$ QDO WYV

7KH XQYHUAWV D@RFMRQ Rl IXQGV VR CELDY  UIHVRXUAHV XQGHUFRUHV IW FRP P WP HQWR
SWRYIGIQJ FRP SUHKHQWLYH DFDGHP LE VXSSRUN RUERW WDRKIQJ DQG UHVHDURK. &RP ELQHG Z WK

D LREXVWOQYHWR HQWQ UHVHDUK 1XQGIQI DQG WH SUAVHORH Rl D KLIK® TXDAIHG 3K' | DFXAV

WHH P HDVXUHV HQUXUH WDW1 68 P DIQWIQV D VWRQI DFDGHP IF IRXQGDARQ 7KH EDDQRH
EHVE HHQ WDFKLQ) H SHQGVMUHV UHVHDUK SLRIWDP V' DQG IMVRXUAH GHYHBRSP HQMH GFW D
WDWIIE DSSWIRDAK VR IRWMUQI DFDGHP IE H FHBIQFH DQG FXGWDWQJ DQ HQYILRQP HQW
FRQGXAYH \R LQQRYDWRQ DQG NQRZ BIGJ H DGYDQRHP HQW

@ NOul  3VP3VPe [[e)
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&DUHHUS GYIVRWY

7ZHOH GHGEDWMG FDUHHU DGYDRW/
SWIRYIGH SHURQDQ HG JXIGDQAH DQG
VXSSRUMR WXGHQW DWIMAQD WHP 1O
FDLHHU SOQQQU  ME SOFHP HQW DQG
SWRIHMRQDAGHYHBRSP HQW

* LDGXDVIAV ( P S®R\ HG LQ VIKH 5 HILRQ

$SSR] IP DMO Rl 168 JWDGXDWMV
VHRXUH HP S®\ P HOWZ IWIQ WH LHILIRQ
HOERPW) WARQI DQJQP HQWEHE HHQ
WH XQLYHIW V HGXFDWRQDOSLRILDP V
DQG ®FDODERUP DUNHWQHHGY

$QDOMY

1 DNKFKLYDQ 6V 8 QLYHUMW GHP RQMADMY QRVBE®! VXAFHW 1Q SUHSDUQU
JUDGXDWAV |RUWH Z RINRUAH DV HIGHQRHG E\ WH KLIK SIRSRUARQ RI DOXP QL
HP SRAHG WHIIRQD® 7KLV RXWRP H XQGHUFRUHV WH HIHPAYHOHW RI

DFDGHP [F SLRIWDP V DQG FDUHHUVXSSRUMQMDWYHY [Q P HHWQ) MERUP DINHW

O»

GHP DQGV ) XUKHU H SDOMRQ Rl FDUHHU VHYEHV  IOFXGIQI  HOKDQRHG
IQMOWKIS RSSRUXQMHY HP SR HU HQUDIHP HOW DQG  SLRIHWIRQDO
GHYHBSP HOWZ RINKRSV FRX@G VWHQIWHQ JWDGXDM HP S®\ DELON DQG

IXUMHU P SLRYH DDIQP HOWZ I HYROIQI LHIIRQDODQG QDMRQDOZ RN RUH

OPJ

@& N Oui

WHTXWWHP HQW

(VKLFV&RP P WIHH ( WBEQKHG \R
P RQVRUDQG HQI RUAH HWLFDO
\WBQGDLEY DRIRW DFDGHP E DQG
DGP LQMADAYH DPAYWHY HQVXUQJ
LOMI UW DQG WDQVSDUHQR 1Q DD
LOVAMWRQDOSURAHWHY

$ FFUHGIVDVIRQ 1 DNKFKLYDQ 6\IDWM
8 QLYHUMW LV DFFUHGIWG E\ WH 7XUNVK
. QRZ BIGJH DQG 7HFKQRB®I\
$FUHGMMRQ $IHQR 7. 7$
H GPWY FRP SCOQFH Z IW LHFRIQ HG
TXDON WIQGDLGV LQ KLI KHUHGXFDWRQ

3J no8 e -0

6FLHQWU LF &RXQFLO0 HHWQIV DUH KHG
P ROK® \R IHYIHZ DQG JXIGH

DFDGHP LF DQG UHVHDURK DRV

P DIQWIQQ) KLIK WBQGDLGVRI
VAKROUWD WJRUDQG LOVMMWRQDO
SHURWP DQFH

5 HSUHVHQUDMRQ (P SR\ HHV DW
8 QLYHUMHY $ VRVECR

HP SE HHV UHSUHVHQML 68 1Q YDURXY
QDWRQDIDQG [QMQDARQDIDFDGHP |E

DGP LOMADWYH DQG FREDERWDWYH
FDSDAMHV

6VUDWAJ\ DQG 5LVN 0 DQDIHP HQW 7KH XQLYHUAW KDV D VAKPUHG MADWA LE DQG UWN
P DQDIHP HQWDP HZ RINLQ SOFH GHWLIQHG VR HQVXUIH BQJ WP \X\RAQDELOV
H 1 HPAYH GHAMRQ P DNIQJ DQG SURDPWYH P M DWRQ Rl SRIMQUDCFK DABIQI HV
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$QDOMY

1 DNKFKLYDQ 6V 8 QLYHUAW GHP ROVADWAY VARQJ J RYHUQDQRH SUDPWFHY
XQGHBIQQHG E\ WH UHI X@URYHUIKVIRI W VAHQWILE FRXQRO DGKHUHQRH \R
DFFUHGMIMRQ WBXQGDUGY DQG D IRWP DOHWIEV FRP P MWH 7KH LOWMMARQV
VIAKPUXUHG DSSLRDAK VR VADWAT\ DQG UMN P DQDIHP. HQW XUMHUUHIQ RUAHV W
FRP P WP HQWIR VXWWILODE®! JURZ W DFFRXQUWIELDN DQG DFDGHP LF

H FHIQAH 7KHVH P HDVXUHY FRBPAYHO HQVXUHWDM 68 RSHIDMV Z W
WDQVSDUHQR  LQMIUW DQG UHMAHQAH IQ D G\ QDP IF KLIKHUHGXFDARQ
HQYILRQP HQW
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1 DNKFKLYDQ 6VMM 8 QLYHUW KDV GHP RQWADWG KLIK® Hi I HPRYH DQG VMWDWI LE XWI) DARQ RI LW
ILODQADODQG KXP DQ UHVRXUAHV VR VMWHQIWHQ IW FRUH DFDGHP IF IXQPARQV DQG EURDGHU

IOVMAMWRQDO P MMRQ  6LIQUIFDQW IQYHR HOW 1Q WDFKIQJ KDYH HQUXIHG KLIK TXDOW
HGXFDARQDOGHIYHY  VXSSRUMG E\ D VXEWBQUWDO SIRSRUARQ Rl IDFXOV KRGIQJ 3K' V D

I DYRWE®! | DFXOV WXGHONIDMR DQG Z HOUHVRXUAHG FOWARRP V 5 HVHDURK 1 XQGIQJ DQG TEWDY

H SHQGWXUHV I XUKHU FRQMEXW VR D IREXVWDFDGHP LF HQYLLRQP HQW IRWMUQ) LQQRYDVMRQ
VAKRODUD RXVBXWDQG WH GHYHRSP HOWRI DGYDQPHG NORZ BIGIH

7KH XQYHUWYV FRP P WP HOW\R J®EDO HQIDIHP HQW LY HYIGHORHG E\ W IQMUQDAWRQDO
DFRLHGMIMRQV FREADERWDAYH GHIUHH SLRILDP V Z W [QWIMMRQY VXK DV -RKQ YRQ 1 HXP DQQ
8 QLYHUW 1LQ + XQIDY DQG %BQNAH. DIDMNQ 8 QIYHUAW 1Q 7XUNH  DQG D JURZ LQJ SUMVHQFH R
QM ODARQDOWXGHOW  7KHVH LQMDWYHY QRWRQ® GLYHUMI\ WH DFDGHP LE FRP P XQIW EXVDOR
HQOKDQPH 1 68 V UHSXVIMRQ Z WKIQ J REDOKLI KHUHGXFDWRQ QHE RUNV

168 V IRFXV RQ FRP P XQW GHYH®RSP HQWDQG WVRADO LHVSROMEIMV IV LHORWMG 1Q W

VXEWBQUWDO VIKROUVKIS SWIRIDP V' &Z LOFRP H RXWHDFK  LQWDWYHY  DQG LOYHWR HOW 1Q
FRP P XQW RUHQMG SIRMPW 6XFK P HDVXUHV SLRP RWM HTXMBE®! DFFHW \R HGXFDARQ

VXSSRUMHI LRQDAGHYHRSP HOWDQG VWAHQIWHQ WHY Z I WH BRFDCERSXOMWRQ

* LIDGXDWM HP S®\ DELONV UHP DIQV D NH\ IQGIFDRURI VXFRHW Z W D VW QUIFDQWSLRSRUARQ RI
DOP QL VHFXUQJ SRVMRQV Z WIQ WH WHIIRQ GHP RQWMDWY WRQJ DIQP HQWEHE HHQ
DFDGHP IF SWRIWDP V DQG MERU P DUNHWQHHGY  &DUHHU VHYIFHY IQGXVW HQIDIHP HQW DQG
IDFXQV LQYROHP HOWMLQ RSHUDMRQDOFRP SDQIHV I XUMHU VXSSRUMMLY RXWRP H DQG SUHSDUH

AXGHQW | RUERW QDAWRQDODQG LQMUQDAWRQDCBLR HWIRQDCBDWZ D\ V

2YHDO® WH XQYHUIWYV WADWIIF D@FDWRQ Rl UIHVRXUAHV DRRW WDRKIQJ  WHWHDURK

IQOMODARQDEY DARQ  DQG FRP P XQW HQIDIHP HQWGHP ROWMDWMY D KROMF DSSWRDFK \R
LOVMMWRQDOGHYHERSP HOW7KHVH HIRUV FRGPAYHO HQIRUAH 1 68 V LHSXVIMRQ | RUDFDGHP [E

H FH®IQAH VRADOHVSROMEIDN DQG VXWELQDE®! JLIRZ W SRUMRQIQ) IMDV D BDGIQ] [QWMWRQ
1Q WH UHILRQ DQG D FRP SHWiAYH SDUAASDQWQ WH J REDCKLI KHUHGXFDWRQ @QGVADSH
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