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V�WKH�FDWFK�WKHQ"�1RQH�UHDOO\��EXW�EH�DZDUH�WKDW�&KRSLWFK�RQO\�SLWFK�VKLIWV�GRZQZDUGV��7KLV�LV�EHFDXVH�LW
V�DFWXDOO\�LPSRVVLEOH�WR�SLWFK�VKLIW�XSZDUGV�FOHDQO\�ZLWKRXW�D�GHOD\��<RX
OO�DOVR�ILQG�WKDW�&KRSLWFK�ZRUNV�EHVW�RQ�VRXQGV�ZLWK�D�ZHOO�GHILQHG�UK\WKP��DQG�LV�QRW�LQWHQGHG�IRU�ORQJ�VXVWDLQHG�QRWHV�RU��OHJDWR��SOD\LQJ��ZKHUH�RQH�QRWH� VOXUV� LQWR� DQRWKHU��� 7KH�&KRSLWFK� WHFKQRORJ\� LV� YHU\� GLIIHUHQW� IURP�D�QRUPDO� KDUPRQLVHU�� DQG�ZH�NQRZ�\RX
OO�ILQG�VR�PDQ\�XVHV�IRU�LW�WKDW�WKHVH�UHVWULFWLRQV�ZLOO�EH�IRUJLYHQ�
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&KRSLWFK�ZRUNV�E\�GHWHFWLQJ�HDFK�EHDW�LQ�WKH�VRXQG��DQG�QRUPDOO\�RXU�GHIDXOW�VHWWLQJ�IRU��6HOHFWLYLW\��ZLOO�ZRUN�ILQH�ZLWK�\RXU�PXVLF��+RZHYHU�LI�WKLQJV�GRQ
W�VRXQG�DV�\RX�H[SHFW��PD\EH�\RX�QHHG�WR�DGMXVW�WKH�6HOHFWLYLW\�FRQWURO��,I�\RX�DGMXVW�WKH�SLWFK�VR�WKDW�6WDUW�LV�IXOO�XS��(QG�LV�IXOO�GRZQ�DQG�'HFD\�LV�IDLUO\�VKRUW�\RX
OO�KHDU�ZKHQ�&KRSLWFK�ILQGV�WKH�KLWV�LQ�WKH�DXGLR��,W�VKRXOG�WULJJHU�FOHDQO\�RQ�HDFK�QRWH��LI�QRW�LW�QHHGV�DGMXVWLQJ�
)LUVW�EULQJ��7KUHVK���WULJJHU�WKUHVKROG��GRZQ�WR�]HUR��1H[W�WU\�WKH�VHOHFWLYLW\�FRQWURO��DV�\RX�ORZHU�LW�WKHUH�ZLOO�EH�PRUH�WULJJHUV��DQG�HYHQWXDOO\�WKHUH
OO�EH�IDOVH�WULJJHUV�ZKLFK�\RX�GRQ
W�ZDQW��$V�\RX�UDLVH�LW��WKHUH�ZLOO�EH�OHVV�WULJJHUV��XQWLO�DW�WKH�KLJKHVW�VHWWLQJ�WKHUH�ZRQ
W�EH�DQ\�DW�DOO��7U\�WR�ILQG�D�VHWWLQJ�ZKHUH�\RX�RQO\�JHW�WKH�KLWV�\RX�ZDQW��EXW�LI�WKDW�LVQ
W�SRVVLEOH�WKHQ�\RX�VKRXOG�ILQG�WKH�SRLQW�ZKHUH�\RX�JHW�DOO�WKH�KLWV�\RX�ZDQW��ZLWK�DV�IHZ�IDOVH�WULJJHUV�DV�SRVVLEOH��2IWHQ�LW
V�SRVVLEOH�WR�UHPRYH�WKH�IDOVH�WULJJHUV�E\�UDLVLQJ��7KUHVK���,I�\RX�ILQG�LW�KDUG�WR�VHW�XS�IRU�D�SDUWLFXODU�LQVWUXPHQW��LW
V�EHVW�WR�VHW��7ULJJHU�0RGH��WR��1RUPDO���
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W�KDYH�WR�W\SH�WKH�GHFLPDO�SRLQW�LI�\RX�GRQ
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3LWFK $V�ORQJ�DV��6WDUW��DQG��(QG��DUH�HTXDO�\RX
OO�JHW�D�SODLQ�SLWFK�VKLIW��1RZ�WU\� 6WDUW �� DQG� (QG ��� \RX
OO� KHDU� WKH� SLWFK� VZHHS� GRZQZDUGV� DW� D�VSHHG�ZKLFK�LV�GHWHUPLQHG�E\�WKH��'HFD\��FRQWURO��7KH��6KDSH��FRQWURO�OHWV�\RX�FKDQJH�KRZ�WKH�GHFD\�VRXQGV��ORZ�YDOXHV�PDNH�WKH�SLWFK�GURS�IDVWHU� WR�VWDUW�ZLWK�� WKHQ� WKH�UDWH�VORZV�GRZQ��+LJK�YDOXHV�JLYH�D�PRUH�HYHQ�SLWFK�GURS��2I�FRXUVH��LW
V�DOVR�SRVVLEOH�WR�VWDUW�WKH�SLWFK�ORZ�DQG�OHW�LW�ULVH�
3LWFK��(QG��FDQ�EH�FRQWUROOHG�LQ�D�QXPEHU�RI�RWKHU�ZD\V��ZLWK�WKH��3LWFK�%XWWRQV���E\�W\SLQJ�LQ�D�YDOXH��RU�HYHQ�ZLWK�D�0,',�NH\ERDUG��$OO� WKLV� LV�H[SODLQHG�IXOO\�ODWHU�LQ�WKLV�PDQXDO��

7R�DFFXUDWHO\�VHW�WKH�HQG�SLWFK�WR�VRPH�XVHIXO�YDOXHV��\RX�FDQ�XVH�WKHVH�EXWWRQV��$Q�LQWHUHVWLQJ�HIIHFW�FDQ�EH�KDG�E\�VHWWLQJ��'HFD\��WR�PLQLPXP��DQG�WKHQ�XVLQJ�WKHVH�EXWWRQV�WR�MXPS�FOHDQO\�IURP�RQH�SLWFK�WR�DQRWKHU��
7KH��GRZQZDUG��SLWFKHV�DYDLODEOH�DUH���

�� 2ULJLQDO��QR�SLWFK�FKDQJH���� $�IRXUWK��� $�ILIWK��� $Q�RFWDYH��� $Q�HOHYHQWK��RFWDYH�SOXV�D�IRXUWK���� $�WZHOIWK��RFWDYH�SOXV�D�ILIWK���� 7ZR�RFWDYHV��� 7KUHH�RFWDYHV�

,I� \RX� FOLFN� LQWR� WKH� VPDOO� SLWFK� GLVSOD\� DERYH� WKH� 3LWFK�%XWWRQV� \RX� FDQ� W\SH� LQ� D� SLWFK� YHU\�DFFXUDWHO\�XVLQJ�\RXU�FRPSXWHU�NH\ERDUG��7KHQ�DV�VRRQ�DV�\RX�KLW��HQWHU!� WKH�(QG�3LWFK�ZLOO�PRYH�WR�\RXU�QHZ�VHWWLQJ��<RX�QHHG�WR�NQRZ�ZKDW�IUDFWLRQ�RI�WKH�RULJLQDO�SLWFK�\RX�ZDQW��H�J������LV� DQ� RFWDYH� GRZQ�� ����� LV� WZR� RFWDYHV��� VR� WR� JHW� D�PXVLFDO� LQWHUYDO� \RX
OO� SUREDEO\� QHHG� WR�FDOFXODWH�LW��

:KHQ��6ORSH��LV�RQ�\RX�JHW�WKH�IXOO�SLWFK�EHQGLQJ�FDSDELOLW\�ZKLFK�PDNHV�FKRSLWFK�VR�XQLTXH��
:KHQ��6ORSH��LV�RII�WKH��6WDUW��FRQWURO�LV�KHOG�OHYHO�ZLWK��(QG���6R�LW
V�UHDOO\�HDV\�WR�GR�D�VWUDLJKW�SLWFK�VKLIW��DV�ORQJ�DV�\RX�KDYH�0RG�DW�=HUR���7U\�PRYLQJ�(QG��RI�XVLQJ�WKH�3LWFK�(QG�EXWWRQV��



(QYHORSH
0RUH� SLWFK� FRQWURO�� 7KH� �0RG�� FRQWURO� OHW
V� \RX� XVH� WKH� YROXPH� RI� WKH� LQSXW� WR� FRQWURO� SLWFK��:KHQ�0RG� LV�JUHDWHU�WKDQ�]HUR��ORXGHU�VRXQGV�ZLOO�KDYH�D�KLJKHU�SLWFK��DQG�ZKHQ�LW
V�QHJDWLYH�ORXGHU�VRXQGV�ZLOO�EH�ORZHU��5HPHPEHU��ZH�GRQ
W�GR�DQ�XSZDUGV�SLWFK�VKLIW��VR� LI� WKH�3LWFK�FRQWUROV��6WDUW��DQG� �(QG��DUH� IXOO�XS�DW�RQH�WKHUH
V�QR�SRLQW�LQ�SXWWLQJ��0RG��DERYH�]HUR��DV�LW�ZRQ
W�EH�DEOH�WR�SXVK�WKH�SLWFK�DQ\�IXUWKHU�XS��,I�6WDUW�DQG�(QG�DUH�IDLUO\�KLJK�KRZHYHU��\RX�FDQ�XVH�D�SRVLWLYH�0RG�YDOXH�WR�SXVK�WKH�SLWFK�XS�WR�RQH��ZKLFK�FDQ�DGG�DQ�H[RWLF�IHHO�WR�D�PHORG\�ZKLOH�VWLOO�NHHSLQJ�WKLQJV�LQ�WXQH�
$�TXLFN�DQG�DFFXUDWH�ZD\�WR�VHW��0RG��WR�]HUR�LV�WR�FOLFN�WKH�VPDOO�����EXWWRQ�WR�WKH�OHIW�RI�WKH�FRQWURO��
7KH�(QYHORSH
V� �$WWDFN�� FRQWURO�DOWHUV� WKH�VSHHG�ZLWK�ZKLFK� WKH�YROXPH�RU� WKH� LQSXW� FDQ�FKDQJH� WKH�SLWFK��$�KLJK�VHWWLQJ�RI�$WWDFN�ZLOO�FUHDWH�D�JHQWO\�XQGXODWLQJ�SLWFK��ZKLOH�D�ORZ�YDOXH�DOORZ�VXGGHQ�OHDSV�LQ�SLWFK��$�PLGGOH�VHWWLQJ�ZLOO�DOORZ�\RX�WR�FOHDUO\�KHDU�D�ULVH�LQ�SLWFK�ZKHQ�WKHUH
V�D�VXGGHQ�DWWDFN�LQ�WKH�DXGLR�
*DWH
,Q�RUGHU�WR�PDNH�D�VPDOO�GUXP�VRXQG�ELJ��WKH�VRXQG�IURP�&KRSLWFK�ZLOO�XVXDOO\�FRQWLQXH�DIWHU�WKH�LQSXW�VRXQG�KDV� ILQLVKHG�� 7KLV� LV� EHFDXVH� D� ELJ� GUXP� XVXDOO\� JRHV� RQ� IRU� ORQJHU� WKDQ� D� VPDOO� RQH�� 7KLV� LVQ
W� DOZD\V�GHVLUDEOH��VR�&KRSLWFK�KDV�D�KDQG\�JDWH�WR�VWRS�WKH�QRWHV�\RX�SOD\�ULQJLQJ�RQ�DIWHU�\RX
YH�GDPSHG�WKHP��
7KH�&KRSLWFK�*DWH�WXUQV�RQ�HYHU\�WLPH�D�KLW� LV�GHWHFWHG��DQG�ZLOO�DOZD\V�OHW�VRPH�RI�WKH�QRWH�WKURXJK��7KH�*DWH��5HOHDVH�/HYHO��FRQWURO�OHW
V�\RX�GHWHUPLQH�ZKHQ�WKH�JDWH�VKXWV�RII��7KH�JDWH�ZLOO�UHPDLQ�RSHQ�DV�ORQJ�DV�WKH�VRXQG�OHYHO�VWD\V�DERYH�WKH�*DWH�5HOHDVH�/HYHO�
)RU�VWRSSLQJ�D�QRWH�ULQJLQJ�RQ�DIWHU�GDPSLQJ��ZKLFK�ZLOO�IHHO�OLNH�SOD\LQJ�XVLQJ�D�GHOD\��D�*DWH�5HOHDVH�/HYHO�RI��������ZLOO�SUREDEO\�ZRUN��
7KHUH
V�D� ORW�RI� VFRSH� IRU� WKH�FUHDWLYH�XVH�RI� WKH�&KRSLWFK�*DWH��SDUWLFXODUO\� IRU�PDQJOLQJ�GUXP�EHDWV��DQG�EHFDXVH�ZH�VSHQW�D� ORW�RI�GHYHORSPHQW�WLPH�RQ�WKH� WULJJHU�IRU�FKRSLWFK� LW�ZRUN
V� LQFUHGLEO\�ZHOO�RQ�FRPSOH[�VLJQDOV�� ,Q� IDFW�ZH
UH�VR�SOHDVHG�ZLWK� LW� WKDW�ZH
UH�QRZ�ZRUNLQJ�RQ� �&KRS�,W���ZKLFK�ZLOO� MXVW�EH�D�YHU\�QHDW�JDWH��
)HHGEDFN
6LQFH� KDUPRQLVHUV� ZHUH� LQYHQWHG�� SHRSOH� KDYH� EHHQ� URXWLQJ� WKH� RXWSXW� EDFN� LQWR� WKH� LQSXW� IRU� ZHLUG� DQG�ZRQGHUIXO�VRXQGV��6R�ZLWK�&KRSLWFK�ZH�KDG�WR�LQFOXGH�WKLV�IHDWXUH��7KH�GHIDXOW�VHWWLQJ�IRU�IHHGEDFN�LV�ZLWK�WKH�FRQWURO�FHQWHUHG��ZKLFK�LV�]HUR�IHHGEDFN��QR�FKDQJH�LQ�VRXQG���1HJDWLYH�IHHGEDFN�LV�PRUH�KROORZ�VRXQGLQJ��HVSHFLDOO\�ZKHQ�SLWFK�LVQ
W�IDU�RII�QDWXUDO�SLWFK��3RVLWLYH�IHHGEDFN�LV�IXOOHU�VRXQGLQJ��EXW�ZKHQ�SLWFK�LV���LW�FDQ�SURGXFH�RYHUORDGV�LQ�VRXQG�OHYHO��7KH�PD[LPXP�IHHGEDFN�SRVVLEOH�ZLWK�FKRSLWFK�LV������RU��������ZKLFK�FDQ�SURGXFH�LQWHUHVWLQJ�ULQJLQJ�WRQHV��
)HHGEDFN��XVHG�LQ�FRQMXQFWLRQ�ZLWK�VXEWOH�SLWFK�FKDQJH�VHWWLQJV�QHDU�QDWXUDO�SLWFK��ZLOO�SURGXFH�IODQJHU�W\SH�VRXQGV�HYHQ�LI�WKH�SLWFK�EHQG�LV�WRR�VOLJKW�WR�EH�HIIHFWLYH�
$�TXLFN�DQG�DFFXUDWH�ZD\� WR�VHW� �)HHGEDFN�� WR�]HUR� LV� WR�FOLFN� WKH�VPDOO� ����EXWWRQ�ZKLFK� LV� MXVW�DERYH� WKH�)HHGEDFN�NQRE��

3LWFK�'LVSOD\ 7KH�UHG�OLQH�VKRZV�WKH�VHWWLQJ�RI�WKH��6WDUW����(QG����'HFD\��DQG��6KDSH��FRQWUROV��7KH�JUHHQ� OLQH� LV� GUDZQ�ZKHQ� WKH�HIIHFW� LV�ZRUNLQJ�� DQG� VKRZV� WKH�DFWXDO�SLWFK��2Q�HDFK�UHWULJJHU�WKH�JUHHQ�OLQH�VWDUWV�DW�WKH�ULJKW�RI�WKH�GLVSOD\��
:KHQ� WKH� 7ULJJHU� 0RGH� LV� �QRUPDO��� DQG� (QYHORSH� 0RG� LV� ]HUR�� WKH� JUHHQ� OLQH� ZLOO�XVXDOO\�IROORZ�WKH�UHG�OLQH��:KHQ�WKRVH�FRQWUROV�DUH�XVHG��WKH�JUHHQ�OLQH�PDNHV�LW�HDV\�WR�JHW�DQ�LGHD�RI�ZKDW�LV�KDSSHQLQJ��



7ULJJHU�0RGH2QFH�\RX
YH�JRW�WR�NQRZ�KRZ�WR�SLFN�RXW�SDUWV�RI�D�EHDW�IRU�WUHDWPHQW��XVLQJ�WKH��7ULJJHU�/HYHO����LW
V�WLPH�WR�H[SORUH�VRPH�RI�WKH��7ULJJHU�0RGH��VHWWLQJV��
z 1RUPDO�,I� WKH� KLW� LVQ
W� DERYH� WKH� WKUHVKROG� IRU� 7ULJJHU� /HYHO� WKHQ� WKH� SLWFK� MXVW� FRQWLQXHV� WR� FKDQJH� XQWLO� LW�UHDFKHV��3LWFK�(QG���8QOHVV�\RX�DUH�SLFNLQJ�RXW�MXVW�WKH�ORXGHVW�KLWV�IURP�D�EHDW�WR�SURFHVV��LW
V�HDVLHVW�WR�VWD\�LQ�WKLV�0RGH��
z 1R�6ORSH,I�WKH�KLW�LV�EHORZ�7ULJJHU�/HYHO�WKH�SLWFK�JRHV�WR��6WDUW��DQG�VWD\V�WKHUH��<RX�FDQ�VHW�XS�WZR�GLIIHUHQW�SLWFKHV�� DQG�&KRSLWFK�ZLOO� VZLWFK� EHWZHHQ� WKHP�GHSHQGLQJ� RQ� WKH� YROXPH� RI� WKH� LQSXW� QRWHV��0DNH�'HFD\ ���DQG�VHW�6WDUW�DQG�(QG�WR�GLIIHUHQW�YDOXHV�
z %\SDVV+LWV� EHORZ� WKH�7ULJJHU� /HYHO� DUH� KHDUG�ZLWK� QR� SLWFK� VKLIW�� DQG� QR� IHHGEDFN�� 7KLV�ZRUNV� EHVW�ZKHQ��6WDUW�� LV�VHW�QHDU� WR�RQH��EXW�DQ� LQWHUHVWLQJ�FOLFN�HIIHFW� LV�SURGXFHG�ZKHQ�6WDUW� LV�DW�]HUR��\RX
OO� MXVW�KHDU�WKH�VWDUW�RI�WKH�KLW�EHIRUH�LW�UHDFKHV�7ULJJHU�/HYHO��,Q�%\SDVV�0RGH���)HHGEDFN��LV�VZLWFKHG�RQO\�RQ�IRU�KLWV�DERYH�WKH�7ULJJHU�/HYHO��
z 0XWH+LWV�EHORZ�WKH�7ULJJHU�/HYHO�DUH�PXWHG�WR�SURGXFH�D�JDWLQJ�HIIHFW��

,I�\RX�VHW�XS�WKH�&KRSLWFK�FRQWUROV�FOHYHUO\�\RX�FDQ�UHPL[�D�ORRSHG�EHDW�MXVW�E\�YDU\LQJ�WKH�7ULJJHU�/HYHO�
,I� \RX� GRQ
W� JHW� WKH� VRXQG� \RX� H[SHFWHG�� FKHFN� WKH� VHWWLQJV� IRU� (QYHORSH�0RG� DQG� (QYHORSH� $WWDFN�� 7KH�(QYHORSH� LV� VZLWFKHG� RII� IRU� ORZ� OHYHO� KLWV�� EXW� EHFDXVH� WKH� (QYHORSH� FKDQJHV� DW� D� UDWH� GHWHUPLQHG� E\�(QYHORSH�$WWDFN�LW
V�SRVVLEOH�WR�KHDU�SLWFK�EHQGV�LQ��'U\��DQG��1R�6ORSH��0RGHV��7R�JHW�ULG�RI�WKLV�HIIHFW��VHW�(QYHORSH�$WWDFN�WR�]HUR��WR�HQMR\�LW��SXVK�(QYHORSH�$WWDFN�XS�WRZDUGV�RQH��
&URVVIDGH
8VXDOO\�\RX�ZRQW�QHHG�WR�VKLIW�WKLV��EXW�LI�\RX�KHDU�FOLFNV�DW�WKH�EHJLQQLQJ�RI�QRWHV�\RX�FDQ�UHPRYH�WKHP�E\�LQFUHDVLQJ�&URVVIDGH��,W
V�PRUH�OLNHO\�\RX
OO�JHW�WKHVH�FOLFNV�ZKHQ�WKH�7ULJJHU�/HYHO�FRQWURO�LV�KLJK�
,I� WKH� DWWDFN� RQ� WKH� QRWH� LVQ
W� DV� VKDUS� DV� \RX
G� OLNH�� \RX� FDQ� WU\� GHFUHDVLQJ� &URVVIDGH� DQG� VHH� LI� WKDW�LPSURYHV�WKLQJV��
0L[
-XVW�D�VLPSOH�ZHW�GU\�PL[�FRQWURO��LQ�FDVH�\RXU�YVW�KRVW�GRHVQ
W�RIIHU�WKLV�DOUHDG\��:LWK�D�������PL[��DQG�XVLQJ�MXVW�D�KLQW�RI�SLWFK�FKDQJH��\RX
OO�VWDUW� WR�KHDU�SKDVLQJ�VRXQGV��7KLV�LV�SDUWLFXODUO\�HIIHFWLYH� LI�\RX�DGG�MXVW�D�KLQW�RI�(QYHORSH�0RGXODWLRQ�

7ULJJHU 7KUHVKROG7KH�&KRSLWFK� EHDW� GHWHFWRU� LV� YHU\� VHQVLWLYH�� DQG� FDWFKHV� KLWV� DW� DQ\� YROXPH��7ULJJHU�/HYHO�FDQ�EH�XVHG�FUHDWLYHO\�WR�VHOHFW�MXVW�WKH�ORXGHVW�KLWV�IURP�D�EHDW�IRU�D� GLIIHUHQW� VRXQG�� )RU� LQVWDQFH�� TXLWH� RIWHQ� D� EHDW� KDV� D� ORXG� VQDUH�� VOLJKWO\�TXLHWHU�EDVV�GUXP��DQG�D�KL�KDW�VRXQG�ZKLFK�LV�ORZHU�WKDQ�HLWKHU��7KH�EHVW�ZD\�WR�H[SHULPHQW� LV� WR�VHW�XS�D�VWHHS�VORSH��H�J�6WDUW ��(QG ���'HFD\�DERXW�������WKHQ�WU\�FKDQJLQJ�WKH�OHYHO�DQG�VHH�ZKDW�KDSSHQV�
7KH�(QYHORSH� LV� VZLWFKHG� RII�ZKHQ� D� KLW� EHORZ�7ULJJHU� /HYHO� LV� GHWHFWHG�� DQG�WXUQHG�EDFN�RQ�ZKHQ�WKH�QH[W�KLW�DERYH�LW�RFFXUV���7KLV�SURFHVV�LV�VPRRWKHG�RXW�E\�WKH�(QYHORSH�$WWDFN�FRQWURO��



0,',�)HDWXUHV�
'HSHQGLQJ�RQ�\RXU�967�+RVW��\RX�VKRXOG�EH�DEOH� WR�FRQWURO�DOO�&KRSLWFK�SDUDPHWHUV�ZLWK�0,',�FRQWUROOHUV��6LQFH�WKLV�LV�DFKLHYHG�GLIIHUHQWO\�LQ�HDFK�967�KRVW�DSSOLFDWLRQ�\RX�QHHG�WR�UHIHU�WR�WKH�GRFXPHQWDWLRQ�IRU�WKDW�DSSOLFDWLRQ�LQ�RUGHU�WR�NQRZ�KRZ�WR�VHW�LW�XS��
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W� UHWULJJHU��DQG�WKH�SLWFK�KHDUG�ZLOO�GHSHQG�RQ� WKH�VHWWLQJ�RI� WKH��0RGH��VZLWFK��,I�\RX
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V� GRQH� LQ�6WHLQEHUJ�&XEDVH�1XHQGR��
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)RU�RWKHU�YVW�KRVWV��LW�PD\�EH�SRVVLEOH�WR�GR�VRPHWKLQJ�VLPLODU��\RX�QHHG�WR�ORRN�DW�WKH�GRFXPHQWDWLRQ�IRU�WKH�KRVW��
3UHVHWV
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z 7DONLQJ�'UXP(QYHORSH�0RG�LV�XVHG�WR�PDNH�SLWFK�GHSHQG�RQ�WKH�YROXPH�RI�WKH�VRXQG�LQSXW��$GGV�LQWHUHVW�WR�DQ\�SHUFXVVLRQ�
z (OHFWUR�'UXP0DNHV�DQ\�EHDW�VRXQG�OLNH� LW
V�SOD\HG�RQ�HOHFWURQLF�GUXPV��,W�DOVR�WXUQV�SLWFKHG�VRXQGV�LQWR�XQSLWFKHG��VR�\RX�GRQ
W�KDYH�WR�ZRUU\�DERXW�ZKLFK�NH\�WKH�PXVLF�LV�LQ��7KLV�LV�D�JRRG�VRXQG�WR�VWDUW�ZLWK�IRU�VRPH�GUDPDWLF�UHPL[LQJ�
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z %DVV $�VWUDLJKWIRUZDUG�RQH�RFWDYH�VKLIW�GRZQ��SOD\�EDVV�OLQHV�RQ�DQ\�LQVWUXPHQW��7KH�*DWH�LV�XVHG�WR� VWRS� WKH� QRWH� IURP� FRQWLQXLQJ� DIWHU� \RX� VWRS� SOD\LQJ�� 7KLV� LV� WKH� RQO\� SUHVHW� ZKLFK� KDV��6ORSH��VZLWFKHG�RII�
z +DZDLLDQ�*XLWDU(DFK�QRWH�EHQGV�XSZDUGV�XQWLO� LW
V�LQ�WXQH��&KDQJH�WKH�VRXQG�RI�D�PHORGLF�LQVWUXPHQW�ZKLOH�NHHSLQJ�WKH�PHORG\�
z )ODQJHU $�PRUH�VXEWOH�HIIHFW��E\�RXU�VWDQGDUGV����$�YDULDQW�RI�WKH�ZHOO�NQRZQ�IODQJHU��RU�SKDVH��HIIHFW��KHUH�WKH�VRXQG�UHVSRQGV�WR�WKH�LQSXW�YROXPH�
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