SUEDQ *UHHQ OHDQZKLOH 8VH
(QWHUSULVH 7RRONLW IRU 3DUN V

+RZ FDQ Z H DRAWYDW GFDQI LHHQ VSDHAY DQG J HOHWDW LOFRP HWR ﬁ
KHS VXSSRUNMH [ XVUH VXWRIQDELON RI WH VSDARH'

%ULHI

$Q RSWLRQV DSSUDLVDO IRU SRWHQWLDO HQWHUSULVH DFWLYLW\ LQ
HFRQRPLF RXWFRPHV

7KH NH\ DPELWLRQV DUH WR

$FWLWBSWHARHYFUHDR RQIDOFQ H COLLYQUUWH & X FL.@W L VIRHFK. D O LDRXER Q H F W L
SHRSOH ZLWK WKHLU ORFDO JUHHQ VSDFH

*HQHUDWH HOWHUSULVLQJ DFWLYLWLHYVY GHOLYHULQJ D VPDOO LQI
FRPPXQLW\ RU VRFLDO HQWHUSULVH RUJDQLVDWLRQ WR KHOS VXVWI

&RQUGHLDVIRQV
o 7KHIQFRP HP D\ EHKHG E\ D3DUNV) RXQGDWRQ RUE\ D ®FDAUHQGV JRXS RU
@FDIDQFKRURU DQVDMRQ EXVWMZ L@EH XVHG VR DRAYDW DQG VXXMBLQ WH VSDRHV 1O
| X\MUH\ HDWY
) RRAWD@R WHVH VSDRHV LV @\HO VR EH N YIMVRWY SHU\ HDU
* LDQWXQGIQJ P D\ EH WHTXILHG VR WIDORP HRI WH IGHDV
$ FALIRZ GIXQGHUP D\ DOR EH LHTXILHG
6RP H LQWDWYHV IGHDVP D\ EH GHIYHIHG E\ WILG SDUAHV SUYDM VHRRU

7KL LV QRWDERXVDWHNADOM HURUWH VHWMEJ XS RI QHZ FDIHV RUEXI@IQIV

4
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+ H HAXWIG Z HOWLY GHOYHY ROH RI W(H REMPWYHV

DURXQG DPRYDWQJ WH VSDRHV DQG LQRUHDMQU | RRWDD
$ PAYMEHV DQG HYHQW DMDPASHRS®! VR WH VSDFH FUHDWQU
HQIDIHP HQADQG DARZ LQJ FRQYHWDMRQY VR WEBLWI RU

H DP S®I DLIRXQG JIMQJ DQG YRXQMHUQJ

&DQ EH GHDYHUHG WULRXJK SDURHUKLS Z IW RIKHUGRFDO
RU DQVDARQY FUHDAQJ RSSRUMQIMAHY | RUGRFDCEXVIQHWHY

DQG LQWDWYHV
&DQ EH SDUARI D SLRILDP P HRI HYHQW DQG Z HH\D

DRRYWAHV WDWGLDZ  UHI XOUYIMWRDY VR WH VSDRH DQG

HQIHQGHU® DV

&DQ RII HURSSRUMXQMEHV VR DMDPAQHZ DQG P RUH GLYHUH
DXGIHQPHV R WH VSDAHV

' HOYHW/VRP HIQFRP H SRWMQWD@ \P DDEXWHIXOU

5 DIVHV DZ DUHQHW Rl WH RUI DQIVDWRQ DQG WH FDXVH
WLRXJK P DINFMQJ Rl WH DPRYIWHY DQG WH DRAYW MWHD

/KUHDW

/ DANRI IQMHVWIRP  SRWQWDOGHDYHY SDURHY
| RZ ®IYHY Rl DWMQGDQFH DQG WHUH RUH IQFRP H

/ RZ \MBQGDUGEV OFNRI FROAROMURXIK WILG SDUN
GHIYHY UHVXGMY 1Q SRWMEGI OFNRI GHOYH) DQG RUSRRU

35

YOUWHY ILIRP RWHUJ URXSV RURU DQVDWRQV WDWP D\
Z DOWR GHQYHUMP LU

([ WLDAQ XHOFHV VXK DVZ HDIMHU &2 9+ (W

. HDNOQHWHV

2 XVBRRUHYHQW DUH DZ D\ VZ HDWHUGHSHQGDQOWDQG
WHUH RUH FDQ RIWQ RQD EH XQ WURXI KRXWSDUARI WH\ HDU
Z KIFK IV@P IMQJ IRUSLIRIWDP P LQJ DQG LOFRP H

o - GHOYHHG LQ KRXVH FUHDAQJ HYHQW DQG DRI UHT XILH
UHVRXUAHV VXFK DV VA | DQG UHBIYDQWP DMUDY

e 0 DUNHMQJ DQG SLRP RWRQ QHHGVVR EH HI T HPRYH VR HQUXUH
UHT XILHG DWAQGDQRH BIVHY

o 7KHUHYHQXHIURP DPAWYMHY FDQ RIWQ EH ®Z DQG LHVXGNQ
QMBI SLRI IWFRQWEXWRQ VR WH SXUSRVH DOMRXJIK \IKH DRAYIW
MHDP D\ EHP HHWQJ WH REMPAYHV LQ RWHUZ D\ V DQG WHUH
P D\ EHRSSRUXQW |RUVHFRQGDY VSHQG

o 3XEQF IHOMRQV FRX@ EHVHHQ DVH FOMYH VR SUAQJ DQG
DRV QHHG VR EH FDUH X@ FRQVUGHHG DFRHW | RUD@
VADWI LHY QHHG VR EH P SGP HOWG

2 SSRUKQUHY

$WDPWQ) SHRS®! VR WH VSDFH DOR FLHDWAV RSSRUMQUMEV | RU
VHARQGDU VSHQG VIXFK DV RQ | RRG RUUHVBICSLRGXFW DV Z HD
DV SRWIQUWDA RUGRQDMRQV DQG SLRP RARQ RI RWHUDPWRYIMEN

e 8MQJ DIUHHRQIDH ERRNQI SOMRLP FDQKHS Z IWK
P DQDULQU DWMQGDQRH GIYHY

o * IDQWXQGQ LV RIWQ DYDIDE®! | RUSLRILDP P 1QJ DQG
DRAYW QONHG LRGNV VR P DODJ H WKLY DUHD

o 7KHHFRX@ EH RSSRUMQMAV | RUGW HUHYHQW DQG [QFAUHDVHG
IOFRP H

o  7KHHFRX@ EH RSSRUMQMHV VR [QWB@D WP SRWDUY FRYHU
MXPMUH DWRP H VWY VR KHS HYHQW VBNH S@FH HYHQ GXUQJ
LOFGP HQAZ HDWHU DOR DJRRG 35 WRU

o  &ROUGHDARQ FRX@ EH JLYHQ VR WH IQWBAMRQ Rl WP SRUDU
VMXPMUHY VXFK DV D IRGUEDGIQ) UQN RUZ DMUS® [HDWH
DOMRXJIK HOP HOW VXFK DVVBNQJ SD\ P HOWDQG VXSHUMMRQ
QHHG WIONIQI WILRXJIK
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$ YIWXDODQG DAFHSWG FDDR DPARQ Z KIEK DARZ VVWH RSSRUMQIW
VR HQIDJH SHRS®! Z W WH FDX\H

$ \IP S®IDQGHDM Z D\ IRUSHRS®I VR GRQDM E\ FDUG RUXVQU
WHUSKRQH

" HYLFHV FDQ EH G WKQDWMQGHG VR GRQWOHHG D SHUP DQHQWAR |
SUHVHOPH RUWH. FDQ EHP DQQHGE\ YRQWHLY/

3RYHQ VR LOFUHDVH | XQGUDIMQJ LOFRP H L P DQDIHG Z HD

7KH GRQDARQ WIMRQ MWHD FDQ EH EWDQGHG R LOFUHDVH YIMELON/
Rl WH EWDQG FDXVH DQG HQVXH RHGIEIDNV

7KH WIMRQ GHYLEH MHD FDQ EH SRUBE®! P HDQIQJ IMFDQ EH

P RYHG \R GlLI HHQWBRFDARQV LL LHT XILHG DQG XVHG P RUH 1B LE®
3WRYIGHV FBDUDQG DAFXUDM DQDOWEY RQ GRQDARQV 63+ (W
KHSLQJ VR P DQDIH GRQDARQ LOFRP H DQG VLI HW
3WRYIGHVDVDIHUZ D\ VR IXQGUDVH FRP SDUHG VR FDVK JIMQU

Z KIFK FDQ EH YX@HUDE®I R WH W

5 HDWYHD TXIENVR VHWKS LQWLP VRI ®DG LQWP HVR JHWD
GHYIFH WIMRQ

BKRUMMUP FRQWDFW DUH DYDIDE®! VR WLY FDQ EH WID@IG EH RWH

DQ\ P DRUFRP P W? HQWDQG P RQM® SD\ P HOWS@QV DLH
DYDIDE®!

7/KUHDW

o ' HYIEBHV UHTXILH D @ON VR WH [QMLOHWZ LIL DAMH YHY GDW
DVWIMH HQG Rl WHGD\  Z KIFK FDQ EHWIEN. 1QVRP H ®FDARQV
KRZ HYHUMHHDIHQRZ ~ * DQG RII@H RSWRQV VR FRQUGHU
VR WL VKRX@QWEH DQ MXH

o 7KHWI XVIQJ DFDWK ER[ DQG* ' 35 UM\W\R P DQDIH

HDNQHWHV

o _QWDCIFRW R SXUKDVH DQG VHWKS DQG RQURIQJ VHUYEH | HAV
DQG EDON FRVW R FROMGHU

e 1 HHGVWRP HOIYHRI UIHFRQAIDWRQ EDANRIILEH P DQDUHP HQW

o &DQRP HWP HVEHVHHQ DVDQDIJUHWWYHIRWP R
IXQGUDIMQJ DOMRXJK Z LGH® DFFHSWG E\ WH SXEQF DW
ELUJHURUDQMVMRQY LH 9 $

o 1HHGVWH*' 35 DVSHANR EHP DQDIHG

o 3HHSWRQRI GRQDWQJ VR SDUNV JHQHD® FDQ EH VHHQ DV
SD\ LQJ |RUD VHWYIEH VRP H EHIHYH VKRX@ EH FHOWD®

IXQGHG

2 SSRUXKQMHV

0 XGWMGH Rl FRP SDQHVRITHUQI VDI KVD GlLIHHQAGHYIEHV\R
FKRRVHILRP  \VRP H VSHALLFD® Z RINQU Z W FKDUVBE®

RUI DQVDMRQV

' HYLEHV WIMRQV FDQ EH K\ EUG Z IW DFDWK ER] DQG
FROWAVBIM/VZ ISH DMDPWQ) ERW P HWRGV Rl GRQDARQV
6XJJHAMG GRQDARQ DP RXQW FDQ EH VHVKS VR HOFRXIDIH
SHRS®I VR LRXQG XS DQGVR P D [P IVH DP RXQW GRQDWG

* IDIG RQ GRQDARQV FDQ LOFUHDVH LQFRP H HYHQ | XUMHUDQG LV
HDVIHUVR P DQDIH Z IMK FDUG GRQDARQV

&DQEHDZ D\ R HQFRXUDJH WBUNFRQYHUDWRQV DLRXQG P RUH
ILHTXHQAILYIQ) YROQWHUQI P HP EHUKLS DQG GUDR JLIYIQJ
&DQ EH GONHG Z W RWHUI XQGLDIMQI RSWRQV DQG FDQ IRLP
SDUARI D FRQEPVB | XQGLDIMQI VADWMI\  DOR XVQJ HBP HQW
@H4 5 FRGHV | RUHYHQW DQG RQIOH JIMQJ

2 SWQJ | RUI B LEGI RSWRQV DQG GHYLFHV P HDQV WDAWGRQDWRQY

FDQ EH JLYHQ LQ SDUNV JUHHQVSDFHV DQG DAHYHQW DRAYIWHY DV
Z HODVD P RWH I HG GFDARQ @\H D YMVRUPHQAH \KRS
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0 REI® VR D IHMRIOMX@FDQ EH VHWKS DWDQ\ HYHOWDRARYIW
DWD SDUN JUWHHQVSDAH

5HDWYHO HDV VR VHVR FDQ EH VRE P DQQHG E\
YROQMHY/

* RRG TXDOW DWADPWYH ELDQGIQI FDQ KHS WDIVH

DZ DUHQHW Rl WH ) RXQGDWRQ DQG MW/ DIP V

6P DOD®Z FRWV [P SXOHEX\ WP FDQ VHQY HODWHYHQW
&RX@ EH SDUARI RWHUDRPAYIWHY DQG HYHQW [IW1Q Z HODV
D VHRRQGDUY DVSHRW

/DQLIOFRP HWHDP Z W, D LHDMYHO &Z UHVRXUFH
UHTXILHP HQW

2 QFH SHRS®! KDYH ERXJKVWRP HWIQJ MY/ D UHP IQGHUR
WH FDXVH DQG L WiH LH XMQJ WIQ WH H DP S®IRI DEDJ
RUVWKILWIMY | UHH DGYHURMQJ

7KH SWRIIVP DLILQ L UHDVRQDE®! DV MY P DQDIHG LQ KRXVH

/KUHDW

5 HTXLLHV [QMDAQYHR HOADQG DKHDIM\ FDWK |BZ \R
FROAQXH EX\ LQJ DQG VHAQJ SLRGXFW
5 HTXLLHV DQ HYHQADQG RULQGRRUGFDVMRQ VR VHGDW

&RP SHWARQ Z I RWHURW DQVDAWRQV P HIRKDQGVH
7KHWRI SLRGXPW DQG RURI FDVK LHYHQXH JHQHUIDWG

HDNQHWHV

AWHT XILHV DQ LOMDAQYHR HOAIQ ELDQGIQ) DQG WRAN
7KH Z KR®I SURFHW LHT XILHVVRP H UMVRXUFH VR P DQDIH
7KH ELDQGIQI QHHGV VR EH DMDPAYH DQG HQRXJK RI D
GUDZ IRUSHRS®IVR Z DQWR EX\ DQG SRWQADID Z HDUWH
SURGXRW

6VRAN BIYHY QHHG VR EH P DQDIHG FDLHX@ VR WDWDWK
DVQWAHG XS 1Q WRAN VDAIQ D WRUIHIRRP  RULQ GRFDWRQV
Z KHH MWW/ \VBZ \R VHD

BVRAN FDQ EH YX@HWDE®! VR WH W

$ YHKIF®I RUP HDQVRI WDQVSRUAQ) WRANVR YDURXV
@FDARQV LY LHT XILHG

&DVK KRTILQI DQG KHDOM DQG VDI HW GXUQI HYHQW QHHGV
R EH FROMGHHG

2 SSRUXQMHV

&RX@ EH XVHG 1Q FROMQPURQ Z I GRQDMRQV LH
LRXQGLQI XS DIMRXIK WL QHHGV FDUH XCDFFRXQWQJ
SURAHWHV

$Q RQEH VKRS DV SDUARI WH ) RXQGDWRQV Z HEVIWA FDQ
EUQJ 1Q DGGIMRQDAQARP H DAKRXJIK MOHHGY UHAVRXUAH R
P DQDUH

6VRAN FRX@ EH VR@ DWRWHULQGRRUYHQXHV DQG YMVRU
DIMDPARQY P RVMNH® XQGHUD VDB RUUHWLY DI LHHP HQW
0 HUFKDQGIVH DQG EWDQGIQUI FDQ DOR EH DGDSWG WR [ IWZ W
D SDUAEX@UVSHALLE WP SRWDUY FDXWH
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&DQ EUQI SHRS®! VR WH SDUN HYHQ Z KHQ WHLHV QR HYHQW
RQ LH : HGQUKWYSI}] DQUKWFRP HDQG JHW RXUSI | D
WRVBNHDZ D\ HYHUY : HGQUKWLWRP  SP
3WRYIGHV D FBDUDQG SRSX@UZ D RI JHMQJ SHRS®! LOR
WH JUHHQVSDRH

&RX@ EH GROH WILRXJK SDUHUKLS Z IW D ®RFDAFRP SDQ\
LH UHOWQ) WHP WH SIVAK DQG FUHDWQU RSSRUMQMEN |RU
D GFDCEXVIQHW

&RX@ EH GRQH DV SDUWARI D IRRG LQWDAYH VXEMGIVHG
LHGXAQ) H XMQJ Z DAM IRRG IRRG KHDOK HDWQJ
HGXFDWRQDO

&RX@ EH SDUARI RWHUDPAY N DG HYHQW 1IW1Q Z HODV
DVHARQGDU DVSHRAW

$ KLIK | RRAWD@FDQ UHVXONQ KLIK UHYHQXH DQG WHH RUH D
SRWIQUWD@® UHDVRQDE®! LQFRP H R WH ) RXQGDMRQ
GHSHQGIQJ RQ SURI IMBIYHY DQG DIUHHP HQW

KUHDW

7KHH Z l@DOHDG\ EH IRRG YDQV DVWYDURXV SIWKHV 1Q SDUNV

DQG JUHHQVSDAHV VR WL QHHGV FROMGHUIDARQ 1Q
FROMQPARQ Z I RWHUFRQWDRW DQG FRQFHWIRQV
WADQ EH GLLI LEX®WR DI UHH D IHQWOFRP P MRQ DP RXQW
DQG Gl IEXOWR JDIQ YIMELDN Rl WH FDWALHLY/ VDB 1L
RXWRXUFHG

7KHWDQG YDQGDDP L 1Q KRXVH RUMUXHV L RXWRXURHG

HDNQHWHV

+ P DQDIHG LQ KRXVH WKLY REYIRXV® UHTXILHV VBT \ARAN
P DQDIHP HOWRI KHDOK  \VDIHW DVSHRW (\W

+ P DQDIHG 1Q KRXVH WHUH DUH RQIRIQ] FRW IRU

P DIQWQDQRH EXVDOR LQVXWDQRH TFHQRHV (W

+ P DQDIHG LQ KRXVH WH HTXISP HQAQHHGY WRWDIH Z KHQ
QRWOQ XWH

" RHVHTXILH VRP H LQMDOHVHDURK DQG Z RINWR

IP SGP HQWHYHQLL IXQE\ DWILG SDUN/

+ 1Q KRXVH / RQHZ RINQI DQG VHRXUW DVSHRWR FROMGHU
HVSHADED LQ UHJ DLGV VR FDVK VDBV KRGIQJ

1 HHGV D VSHALIF VSRWS@FH VR SDUINWDWY YIME®! HDV
DFFHW (W DQG WKLY P D\ QRAEH DRMDA 1Q WH

SDUN JUHHQVSDFH GXH VR DFFHW DQG J UDWHG DUHDV

/ DANRI FROARCRYHUWILG SDUN GHIYHY FRXES UHVXOQ

SRRUWRQGDLGY DQG 35 WXHV

2 SSRUMXQMHV

+ GRQH 1Q KRXVH FDQ EH D JRRG VRXUFH RI IQFRP HDQG 1L
P DQDIHG Z HOD KLIK BIYHCR! SLRIIW

+ RXVWRXUPHG IWFRX@ EUQJ 1Q D IHDWYHO HDV SDWLYH
LOFRP HWR WH) RXQGDWRQ Z I LHDWYHO &Z UMV

2 SSRUMQMEHV VR VXEMGIVH RUGON VR RHULQMDWYHY
SDUAEX@UD DLRXQG IRRG FRX@ EH JUHDWRU35

&DQ EHRP H D UHIX@UI L WWUH @NHG Z IW WH FDXVH DQG KHS

WR SLIRP R RWKHUDUHDV DQG Z D\ V SHRS®! FDQ VXSSRUV
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&DQ EUQJ SHRS®! VR WH SDIN HYHQ Z KHQ WHUHV QR HYHQW
RQ LH ®FDAFH FUDP RITHU

&RX@ EH GRQH WILRXJK SDURHUKLS Z I D ®FDCFRP SDQ\
LH UHOWQI WHP WH SIVK DQG FUHDWQU RSSRUMQIMHV |RU
D GRFDCEXVIQHW

&RX@ EH SDUARI RWHUDRWYIMHY DQG HYHQW [IW1Q Z HTDV
D VHARQGDU DVSHRAW

/ HW P DIQWQDQPH DQG RQIRIQ) FRW\WKDQ D SI} | D IRRG
YDQ QRYHKIE®IVE 027 (W

/ HWKHDOX,  VDIHW DVSHAW\R P DQDIHWDQ DQ\ RWHU

| RRG VDBV

&DQEHP DQOHGE\ YRQMHY DVWHKHDOK  \DIHW
LHTXLWHP HQW DQG JHQHWDCAP DQDIHP HOWQHHGHG IV &Z
HVSHAD® Ll SDANDIHG IFH FUHDP VDUH XVHG

&DQ EH Z KHH®IG DLIRXQG WH SDN JUHHQVSDFH HDVO® \R
FDQP RYH VR Z KHH WH SXEQF DUH DQG FDQ EH GILHAWD
@FDWMG Z W WH DPAYIMEV DV IMFDQ EH Z KHHBIG RQ JIDW
2 QKLIK GD\ VDQG KRAGD V1L WH Z HDWHULY W KWIKHUH LY
SRWIQUWDA RUD KLIK LOFRP H

/KUHDW

7KHWH Z lGDOHDG\ EH IFH FUHDP FRQPHWIRQV DWYDURXV
SIVFKHV Z IWIQ SDUNV DQG JUHHQVSDAHV VR WLV QHHGV
FROVGHIDWRQ [Q FROMQPRQ Z IW, RIHUFRQWDRW DQG
FROFHWIRQV

WADQ EH GLI LEXOWR DI UHH D IHQEOFRP P MWRQ DP RXQW
DQG GLLI LEX@WR J DIQ YIMELDN Rl WH FDWUHY/ VDB LL
RXWRXUFHG

TKHVWRI FDWK ERW E\ Wi YRXQWHW/ DQG E\ WILG SDUNV

HDNOQHWHV

¢ 4 GROHIQ KRXWH WL REYIRXVO IHTXUWHV W VWRAN

P DQDIHP HQARI KHDOM  VDIHW DVSHAW (W KRZ HYHUWH

UHTXIWHP HQW DUH ®\WWDQ D SI} ] D RUIRRG YDQ

¢ - GRQH LQ KRXVH IMOHHGV WRWDIH Z KHQ QRAQ X\VH
DONRXJK REYIRXVOD WLV IV VP DAUWDQ D YDQ DQG FRX@
EH WRUHG IOMGH IMP D\ QHHG VR EH SOXUJJHG LOR D SRZ HU
VRXURH | RUWH UH W HUIDVMRQ

e +4I1QKRXWH / RQHZ RINQJ DQG VHRXUW DVSHRWR FROMGHU

HVSHAD LQ UHJ DLGV VR FDVK VDBV KRGIQJ

o &DQEHYH) Z HDWHUGHSHQGHOW

o $OMRXIK BMWRI DUWWDQZ I RWHUIRRGY WH ORNRI
FROARCRYHUWILG SDUN GHDYHY FRX@ UHVXQQ SRRU
WDQGDUGV DQG 35 DMAXHV

2 SSRUXQMHV

o -+ GRQHIQ KRXVHFDQEH D JRRG VRXUAHRI LOFRP HDQG 1L
P DQDIHG Z HOD KLIK BIYHCRI SWRIIW

o 4 RXWWRXUHG MFRX@ EUQJ 1Q D UIHDWYHD HDV SDWAYH
LOFRP HWR WH) RXQGDWRQ Z I LHDWYHO &Z UV

o * UHDVWR DMDPWAKLEEUHQ DQG | DP LHV VR WH SDIN VR
RSSRUXQHV | RUIDP 1® DPRYIHY

¢ $ EINHKDVP RUHP RELON DURXQG D JUHHQVSDFHWDQ D
YDQ VR SRWMQUDOR P RYH Z KHUH WH | RRWD@LY
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$ EXICIQI RUMKAMUH FDQ REYIRXM® SURYIGH P XFK
QHHGHG VKHOMUDQG D VSDFH \R RI IHUVP DABIUDPWYIMEN
FDWUQJ DQG UHVLOUHI DUSBM/ Rl WH Z HDWHU

7KH VSDFH FRX@ DOR SRWIQUWD@D EH XVHG | RU) RXQGDARQ
M| DQG WRWDIH RWHUXVHY GHSHQGIQI RQWHM] H
3WRYIGHV D YIME®! DQG UHFRJI QMHG HOWMLSUVH VSDFH 1L 1Q
WH W KWRFDARQ Z W WH W KWAIQDIH (W
3WRYIGHV D Z HDWHUUHVMBQW/SDRH VR FDQWDGH P RUH
| UHTXHQWD WDQ Ll RXVBRRUVSDFH Z DV XVHG

&RX@ EH P RUH ONHO VR DIMDRAWRQMHY VR Z RINIQ D
If HG IQGRRUVSDFH

&DQKHS Z WK SURYIGIQJ D SUAVHQRH VR GHWAUYDQGDDWP
DQG XQVRADE®! EHKDYLIRXULQ WDWSDUAFX@UJ UHHQVSDRH
3WRYIGHVD P RUH ALHGIE®! DQG SLRIHVIRQDCEDVH |IRU
HOWALSUVH DR IMEY

3WRYIGHV DQ HDMHUVSDFH LQ Z KIFK VR P DQDIH VDBV DQG
GRQDARQVWURXIK SURSHUM VWP V DQG SURFHWHV
5HVIBLOFDQ EH H SDQGHG VR VHOMWP V OONHG VR WH
JUHHQVSDFH VXFK DVRXVBRRUS®\ SURGXFW

7/KUHDW

' VSXWAV DURXQG XVDJH DQG SRWQWDCEDG 35 1L

) RXQGDARQ LV QRWGHHP HG VR EHWH P RWAZ RUM\ \WIQDQW

RUDQ SDUARI WH SLIRFHW LV QRWGHHP HGWR EH DU
SHOMRW FRXG EHWRR KLIK VR EH YIDE®I

7KHWDQG YDQGDQP

HDNQHWHV

0 D\ HTXILH D BIQIW) DQG UHVRXUPAH KHDY\ SLRFXUHP HQW
SURAHW VR WIQGHUI RUWH XVDIH

5HQARUVRP H SD\ P HQWRUXVDJH Z L@EH D I 1, HG FRVW
“QUDAQYHWR HOWR HQVXUH Y I WTRUSXLSRVH P D\ EH
KLIK

3RWIQUDCRQIRIQI P DIOWIQDQRH FRW

“OFRP HILRP LMACDQG RUFDWMUQJ P D' QRVWEH KLIK
HQRXJK WR SD\ LHQWDQG ElQY

6HPXUW DVSHRW QHHG VR EH FRQUGHHG

6SDFH LV XQO\HO VR EH ELJ HORXJIK VR KRT HYHQW DQG
OLI HUDPAYMEHY VR WHVH P D VAEOQHHG VR EH RXWGH

/ ROHZ RINQJ P D\ QHHG \R EH FROMGHUHG

2 SSRUXQMHV

&RX@ SIRYIGH D KXE VSDFH YMVRUFHQAH R KHS WDVH

DZ DUHQHW Rl WH ) RXQGDWRQ DQG P HHWRP HRI IWDIP V
' HSHQGIQU RQ M} H FRX@ SURYIGH DQ RSSRUMQIW \R RIIHU
P RUH P DEBUDRRYWHY WDQ YIDE®H 1Q DQ RXVERRUVSDFH
3LRYIGHV DQ RSSRUMQIW | RUD I f HG GRQDARQ SRIQWZ WK
WH SRWMQADOR WDIVH KLIKHUIXQGV GXH VR EHLQJ DEGI\R
FRP P XQIFDM HQIDJH DQG SURP RWM WH FDXVH P RUH

H | HPAYHO

3LRYIGHV DQ RSSRUMQIW VR SRWQUWDD® P DQDIH &Z BIYHO
FDWUQJ 1Q KRXVH Z I BM/UMNWDQ P RELGI FDMUQ) DQG
GW IQUDCRXVD)\

&DQ SWRYIGHDEDWHIURP  Z KIFK DQLFH FUHDP EINH RU
KDZ NHW/ FDQ VH@IFH FUHDP V DQG P HUFKDQGIVH



7KH: RRGDQG 7UWRITHUD
SWRIWDP P HRI HYHQW DIRXQG
WHS8. WRP HIUHHDQGWRP H
FKDU HDE®! VIXFK DV WH HYHQW
VKRZ Q $@DUH DYDIDE®! R ERRN

$ SWIRIWDP P HRI HYHQW P HDQVWDW RX FDQ RIIHUERW | UHH DQG RQ@HDQGWH UHP 1OG SHRS®!

FK DU HDE®! HYHQW DQG DRPRYIMHY WHUHE\ SURYIGIQJ IRUDP [ R Z KHQ ERRNIQJ WH [ UHH HYHQW

IQMHW DQG GVSRVDE® LOFRP HV WDWGRQDWRQV DWIH Z HBRP H DV
EH®RZ

5RZ QWHH 3DINLQ <RINRITHW/ D SLRIWDP P HRI ERW | LHH DQG SDIG
| RUDPAYIMHY \VKRZ Q 1Q FDBIQGDUIRWP  RQ WHUZ HEVIW DQG D@

ERRNDE®I RQIDH DV SIPXULHG ) UHH VR XVH ERRNIQI Vi VWP V
7KH KDYH DOR GHGEDMG IXQGIQJ VR SLRIWDP P 1Q) HYHQWIRU VXK DV ( YHQREUW DUH SHUHRW
DXGIHQAHV WDWKDYH EHHQ VKRZ Q VR XVH WH SDUN GMW WDQ IRUP DQDILQJ DRRYIW ERRNIQIV

RWHY/ Z KIFK 1Q KDVFX® LODWGLQWH 0 D\H6SDFHIRU PGP DA RUDQMIMRQY
* Y SIRIWDP P HDP HGDWRGHUJWY ILRP VR \HDW/R@  [QFXGQI 7KH: RRGDQG 7KW
DV IHVHDURK KDV VKRZ Q WDWIKH  DUH GIW ONHO VR X\H XWH ( YHQWRUWM RUMP LOU

JUHHQVSDFHVFRP SDLHG \R ER\ VIQ WH VDP HDIH JLRXS 7KH UHSRUW (YHQWYV LQ /RQGRQ V !

SHUVSHFWLYH VXUYH\HG WKH SDUNYV IULH

\ SURYLGHYV VRPH XVHIXO LQVLIJKW LQWR SDLG

\ $FFRUGLQJ WR WKH UHSRUW WKH PRVW FRPP
PXVLF IHVWLYDO RU IXQ IDLU DOWKRXJK WKH

DQG WKHDWUH VKRZV LV ULVLQJ DV WKH\ VHH
GRQ W KDYH WRR PXFK LPSDFW RQ WKH SDUN

(YHQWV VXFK DV PDUNHWYV DQG IXQ IDLUV ZHL
EURXJKW FRPPXQLWLHV WRJHWKHU DOWKRXJ
WKDW IUHH HQWU\ ZDV SUHIHUUHG WR SURPR
LQGLYLGXDO DFWLYLWLHV ZLWKLQ WKH HYHQ)
VHFRQGDU\ VSHQGV RQ JDPHV IRRG (WF
- 7KH LHSRUAD®R AVWG LHVHDURK Z KIFK \KRZ V/
UOU UUS WDWDWHYQGIQJ DQ HYHQWQ D SDIN Z LORIWQ
HROE O¢°0l 1! E-RA2¢d " O pOi R ®DG\R D SHIRQEHRP 1QJ P RIHIQYROHG
I T : Z W WHMVW L IXWKUH Z KHWHUWDWY DV D
"+flea U\BO\(%-EEG““aAapeOe)a et A YRO(QMHU D I XQGUDIVHURUSHKDSY P HDQLQ
O* 300 A1 | aijj?aa WH VENH D ELJ HUIOMUHVAIQ UMVSROGIQT \R
CEOI T 08 2R a2 éa KRZ  WH VWM LY P DQDIHG DQG VXJJ HMQJ
ZD VR [P SLRYH W




AVBIRI 0 DQ3D) QI 2 XW

AVBIRI 30\ 1V D UHI MMUHG FKDUW Z KR VD WHUYIMRQLY VR Z RINZ WK GRFDCFRP P XQUMEV
VR SLRP RW DQG SLRYIGH RSSRUMQUAHV | RUD@FKLGHQ RQ WH-ABI R 0 DQWR | XOOKHU
SLUUKWR 3@ 7KH UHFHYH GRQDARQV DQG JWDQW DQG Z RINZ W GRFDOSRQVRLY/

30\ QI 2 XWV/VSRQVRIHGE\ 0 DY * DV

* BXAHVWWUKILH 3O\ 5DQIHY KWBV ZZZ MBRISD\ IP SO\ IQJ RXW
3O * BXAHVWIKILH VD FKDUW ZKRVD\ WH DUH

IXQGHG E\ DFRP EIQDMRQRI JWDQW FRP P MRQHG Z RIN
DQG GRQDARQV I LRP  FKDUMBE®! WXV DQG LQGIYIGXDY
KWBV SO\ JBXFHWMUKILHRU XN SO\ WP HEEGN

7KH5R\ DCBDUW 3@ 6HWRQV / RQGRQ

7KH 5R\ DCBDUNV LV D UHI MMUHG FKDUW Z KR DUH
IXQGHG E\ DFRP EIQDARQRI LOFRP H\VWHDP V/
LOFXGQI JUDQW DQG CRQADWRQV

7KHO RYH 3@ VHWRQVDHSDWRI D
SWRIWDP P HRI ERW FKDU HDE®! DQG | UHH
HYHQW IQFOXGIQI %XJ : DOV ' DQFH  YDURXV
GMRQV

KWBV ZZZ WR DSDUWRW XN Z KDV

RQ XSFRP 1QJ HYHQW
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7TKH6VDWVRI 8. ) XQGDIMQI 5HSRUV ~ IRXQGWDW Rl
FKDUMEHV KDYH VHHQ FDVK GRQDAWRQV GHRUHDVH RYHUWH SDW
WUHH\ HDW/ 7KLY QXP EHULV @\HO R IQFHDWHDV Rl SHRS®!
DOWASDW WDWMH S . Z LOEH IX@® FOKGM/ Z IWIQ WH QH W

\ HDW/ Rl WH SXETF DOR EHTHYH WDWKDYLQ) FRQWABIM/
RSWRQVZ RX@ P DNH IMHDVHUVR GRQDW VR FKDUW & XULHQW
GRQRU/DIUH Z W VE IFHDVP DQ. VHHQI WHP RYH\R
FRQUA®M DV D EHQH MFRP SDUHG VR WRVH Z KR GIMINH WH LGHD

$ 5HWIONQJ 3DUNV LHSRUARQ &KDUMZE®! * LYIQJ IQ 3DUNV E\

/ HHGV3DUNV) XQG 1Q IRXQG WDWP RAWYDWRQV DUH VWRQUIHVW
VR JLYH VR SDUNV IQ WH JUHDWMAQHHG RI [P SLRYHP HQWDV Z HODV
FRP P XQIW SDUNV DQG WH UIHVIGHQW P DIQ SDINRI XVH

&RW
e $ SRGXP WEQG GRQDARQ SRIOWY

EHE HHQe e GHSHQGIQJ RQWH
LHTXILHP HQW IRURII@QH EDWMAY SRZ HU

DQG GF-MJIQZ RWN
+ DQGKHTG RUFRXQWMURS GHYLFHV FDQ YDU
ILRP e e  DQGD@GHYIFHVFDQEH
GDVHG IDMHUWDQ ERXJKVRXWLI KW

7UDQVDPARQ | HHV DSS® VR HDFK GRQDARQ
WSLED® DIRXQG Rl WH GRQDVMRQ

0 DIOWIQDQRH DI UHHP HQW DUH XVXD@®
DYDIDE®I DADLIRXQG € DP RQW

$ FRQQHPARQ VR WH [OWALDHWHMHUDVWKH
SRIOWRI GRQDWRQ RUDWKH HQG RI DGD\ LV
QHFHWDU VR WDQVSRUARUDMP  FDUG DW
DQ DGGMRQDIFRWP D\ EH LHTXILHG

“QURXUDHP RXW 7KH 3DUNV) RXQGDARQ KDYH XVHG D YDUHW RI FRQWPBM/ GRQDWRQ SRIQW DQG | RXQG WDWHQI HQGHUQU
DQ HP RWRQDOFRQOHPARQ LV NH VR VXFFHW 7KH$YIDU XQSIEUHG IDVHVDQDYHUIDIHRI e SHUP RQW DV SHRS®! FDQ
GULHAD HQIDIH Z I WH FDXVH I RUZ KIFK WH. DUH EHQJ DVNHG VR GRQDW $ ORWHUXQIWZ KIEK WHG LQ Z IW D &KUMR DV
WHH Z RQGHUDIQG HYHQNIQ 9RXUDHP RXW * DUEHQVWDIMHG e NIQ  Z HH\WV EXWERQDAWRQ SRIQW Z KIFK KDYH D P RUH JHQHWDO
DVNVR VXSSRUASDUNY VIXFK DVWH P RONH. SIEXUHG FDQ UDVH BM/DWFe  SHUP RO © KIOVIKHWDP  KDYH WIHG
KDQGKHT GHYLEHV DWHYHQW WH VXFRHWHV YD DQG &( 2 &DWL) DUHUQRWV WDWXQGLDIMQI WDIQIQJ |RUWH BT LV
FUKADOM P DNH WH LQYHR HOAZ RUMZ KLG!

7KH\VBOLQ) SDURWGRQDVMRQ SRIQWZ DVIXQGHG E\ 1 HD 5 HWIOQNIQJ 3DUNVDWD FRWIRI @ NDQG MEHMUVFe N DQQXD@ 1Q
GRQDARQVRYHUD  \ HDUSHURG WLQIQJ WH QWD . LQYHWR HOWQR e LOFRP H

7KH/ HHGV 3DUNV) XQG LHSRUNRXQG WDWD FRP P RQ P IVFRQFHSWRQRI 1 XQGUDIMQJ LV WDWSHRS®I VP SO JLYH VR WH
QHHGIHMAFDXVHV Z KHUH RIWIQ WH. DUH JIYIQU VR FDXVHV Z KIFK KDYH D SHIVRQDCP HDQIQJ |RUWHP

3UHYIRXY WXGLHV KDYH DOR | RXQG WDWRKDUMZE®H J IYIQJ 1V
LI OXHQFHG E\ DQXP EHURI IDRRY/ QDP HO GRQRUVDAMY UoU UUS

SUH HIHORFHV DQG SDWIRQV WHUSHYWRQDADQG OOAd ~ + AUR | ®0 371 ! Re oA~ « j &2%h
SURIHMRQDCEDANI LRXQGV WHUSHFHSWRQVRI FKDUW S S ’ ..
FRP SHWQFH DQG WHUGHVLH VR KDYH D SHWRQDAP SDRW e +elOUAE I 2l "« % o% oA
DQG VR | HHDV WRXJIK WHUFRQMEXWRQ KDVP DGHD o %, (2 OUAE URO; A%p é0” %9 ~
GLLIHUHOFH




0 DQ\ RU DQIVDARQV SDUHUZ W FDWILHYY VR GHOYHUI RRG DQG
GUON 1Q FROMOQPARQ Z W RWHUDPAYIMEN DQG HYHQW 7KH
REYLRXV EHQH LW VR WLV DUH WDWIKH FDWILHLY DUH H| SHUV DQG
@\HO VR GHIYHUD KLIK WBQGDUG Rl RIIHUDQG DOR WDWIAH DUH
VHAKS Z W DQ\ LOMDAQYHWR HQNIQ HTXISP HQW( W DQG DUH
UHDG\ VR SLRYIGH WH RITHU $ SDUHUKLS Z W D GRFDCFDWAHU
QHHGVR EH FDUH X@ WRXJIKWIMURXIK DQG\ RX QHHG VR HQUXH
WDWKH UH GPW RXUYDOXXHV DQG DIP V

&DWUQJ 1Q WHD FDQ DOR EH D GDZ DQGWHWHDWHP DQ\ FRITHH YDQVZ KR Z I@EH KDSS\ \R

VSHQG D IHZ KRXW/RQ D Z HHNHQG P RUQIQJ DD JUHHQVSDRH Z KIFK LIRXWOHO KDV KLIK
QXP EHWRI GRJ Z DOHLY DQG YIMMRY/

$ UHQARUFRP P VMRQ SD\ P HQWXVXD@ EDVHG RQ QHVWDBN FDQ EH DIUHHG | RUMH XVHRI
WH J UHHQVSDFH DWAQGDQRH DWINH HYHQWKRZ HYHUWKH FDWALHLY Z L@ DOAHDWXUDORH
WDWKHH Z LOEH [ LQDQADCEHQH IW\R WHP  XVXD@ TONHG R WH | RRADQDVWIKH HYHQW
DQG HQVXUQ) WHUSRWIQWDOBIYHY Rl FXWRP  * HMQJ D GHSRVWSD\ P HQALY DOR VHOME®
DV FKDVMQJ GHEWFDQ EH SLREGP DAWE DQG | RURQH RI1 HYHQW XQI RUMQDW® FDQ EH D

FRP P RQ RAFXUHQFH

7KH/ IBI <RUNVKLLH &RI THH &RP SDQ\ WEUMG VHA KRWDQG GUQN DQG
VODANY  GRJ VQDAW [LRP WHUYDQ RQWH <RWN. QDYHWP ILH GXUQU &RYIG

DQG QRZ KDYH DVHP LSHP DQHQWSRWRQ Z HHNHQGY FDWUQJ VR Z DOHY DQG
SHRS®! RXWDQG DERXWRQ WH @UH JUHHQVSDFH DV SIEMUHG

0 DQ\ SOFHV DGYHIAYH WHUDPAYN 1O SDUNV DV I UHH EXVWAMIDVN SHRS®I VR
ERRN RQEH VR WDWIKH. FDQ VAP DM DWMQGDQRH QXP EHLY + DQ HYHQAY
FKDUHDE®!\ RX P D\ DOR Z DQWR WION DERXWD SDANDIH VR WDWL YIMVRWY/
DUH ERRNQU DQG SD\ LQJ RQEDH WHUWRNHWQFXGHV D | UHH GUQN RULEH
FUDP WHUHE\ JHOHDAQI VRP H JXDUDQWHG LOFRP H I RUWH FDWIUQU

. 1S + DAIQ <RUNVKILH XVHG D S1} ] D YDQWR VXSSEP HOMKHURZ Q1O KRXWH Uuou uJ

FOWAUQJ | RUJ DUGHQ YIMWRLDY GXUQJ WH EXW VXP P HUMHDVRQVRI

MM 5 (R OUAE- R Ue pd © 30R6 @ 221 & | %P
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VR SLRYIGH Z I JRRG FX\WRP HUIHHGEDRN DV Z HGDV D \P D@DP RXQWRI
DGGMRQDAQFRP H EXVWKH. DOR QRWG WDAMEHT XLLHG W | WP HVR P DQDIH

WH UHDARQWKLS DQG SD\ P HQW
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3D 1QJ IRU3DWNY ( LJKW) RGHY IRU) XQGIQJ 8 LEDQ* UIHHQ 6SDFHV &$ %

P SIRYIQJ $FFHWWR * IHHQVSDFH5HIHZ  3XETF + HDOK ( QI@QG

$ 3WDPWEDCT XIGHVR &RP P XQW ( QIDIHP HQW7KH: HVW RWIDQ
&RP P XQW 3@QQIQJ 3DUQHUKIS

: K\ 6KRX@: H-QYHVWIQ 3DUNV ( IGHOQFH ) LRP 7KH 3DUNV IRU3HRS®GI3WRIWDP P H

&KDUMPE®! * IYIQJ VR 3DUNVDQG
* UHHQUSDRHV / HHGV3DWN) XQG
8 QYHUAW RI / HHGV

+ RXWHRI &RP P RQV 3XE@F 3DWNV 5HSRUWV
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7R DFWLYDWH JUHHQ VSDFHV ZH ZLOO JHQHUDOO\ EH WDONLQJ DERXW GHOLYHU\ RI VRPH VRUYV
HQJDJH ZLWK WKH VSDFH $00 RI WKHVH UHTXLUH UHVRXUFHY DQG RIWHQ D )RXQGDWLRQ PD\ EH ZRU
:KLOVW WKHUH DUH YDULRXV ZD\V RI GHOLYHULQJ DFWLYLWLHV ZLWK ORZ UHVRXUFHV WKHVH QHHG
JRXQGDWLRQV REMHFWLYHY DQG VWDQGDUGYV

2QH PHWKRG FDQ EH WR HQJDJH WKLUG SDUWLHVY WR GR WKH GHOLYHU\ DQG WKLV FDQ RIWHQ EH D V
DFWLYLW\ ZKLOH WKH )RXQGDWLRQ PD\ QRW $Q H[DPSOH RI WKLV ZRXOG EH FDWHULQJ ZKHUH WKH \
DFWLYLW\ +RZHYHU DQ\ WKLUG SDUW\ ZLOO DOVR QHHG UHDVVXUDQFH WKDW WKH DFWLYLW\ ZLOO E
FDWHULQJ WKH\ ZLOO ZDQW WR NQRZ KRZ PDQ\ SHRSOH PD\ EH FRPLQJ WR D SODQQHG HYHQW RU LQ
ZLWK SURPRWLQJ WKH HYHQW $JDLQ WKLV UHTXLUHV UHVRXUFHVY RQ WKH EHKDOI RI WKH )RXQGDWL
WHDP

$ VWDUWLQJ SRLQW LV WR FRQVLGHU WKH W\SHV RI DFWLYLWLHVY WKDW \RX DV D )RXQGDWLRQ IHHO
EH WKDW D ORFDO JURXS KDYH SXW IRUZDUG VRPH VXJJHVWLRQV IRU DFWLYLWLHY DQG \RX PD\ EH KI
KRZ WKHVH ILW ZLWK DQ\WKLQJ HOVH \RX DUH SODQQLQJ bDQG ZKHUH DQ\ LQFRPH PD\ EH UHLQYHVWH
QRQ XVHUV RI WKH JUHHQVSDFHV LV DQ LGHDO VWDUWLQJ SRLQW DV LW KHOSV WR HQVXUH WKDW \R.

2QFH \RX KDYH VRPH LGHDV IRU W\SHV RI DFWLYLWLHV WKHQ \RX FDQ VWDUW WR GHYHORS D QHWZRL
EXVLQHVVHV WKDW FDQ GHOLYHU VRPH RI WKHVH DFWLYLWLHVY FRXOG DOVR SRVVLEO\ RSHQ XS QHZ 1
GHOLYHU\ -wW PD\ EH WKDW WKH )RXQGDWLRQ GHFLGHV WR ILOO WKHVH JDSV DQG WKHUHIRUH IXQGL
$W WKLV VWDJH D FOHDU SURJUDPPH RI WKH DFWLYLWLHVY WR HQJDJH SHRSOH VKRXOG LGHDOO\ EH P
DQRG REMHFWLYHV DUH 7KLV GRHVQ W QHHG WR EH D ORQJ RU GHWDLOHG GRFXPHQW EXW VKRXOG W
FDXVH RI VXSSRUWLQJ WKH SDUNV DQG JUHHQVSDFHYV

7KHUH DUH YDULRXYV VNLOOV ZKLFK ZRXOG EH XVHIXO ZKHQ FRPPHQFLQJ WKLV SLHFH RI ZRUN DQG LV
EH EHQHILFLDO DQG RU FRPPXQLW\ JURXSVY -GHDOO\ WKHUH VKRXOG EH FUHDWLYH LQYROYHPHQW W
EH VRPH WKRXJKW WR WKH SUDFWLFDO GHOLYHU\ WKH ILQDQFHVY DQG WKH GHYHORSPHQW RI UHODW

*UDQW IXQGLQJ IRU SRVWY OLQNHG WR SURJUDPPLQJ DQG DFWLYLWLHYV LV RIWHQ DYDLODEOH PRUH
H[SORUH DV VRPH RI WKH H[LVWLQJ )RXQGDWLRQV DUH FXUUHQWO\ XVLQJ JUDQW IXQGHG UROHV VXF

2YHUDOO LW LV HVVHQWLDO WKDW DQ\ DFWLYLWLHY ZLWKLQ WKH JUHHQVSDFHV QRW RQO\ QHHG WR
PDNH VWHSYVY WRZDUGY HQJDJLQJ SHRSOH RQ D GHHSHU OHYHO ZLWK WKH JUHHQVSDFH V ZKHWKHU W
JLYLQJ PRQH\ RU WKURXJK DQ HYHQW ZKLFK UDLVHV SHRSOH DZDUHQHVV RI WKH )RXQGDWLRQ DQG L

-W LV LPSRUWDQW WKDW WKH )RXQGDWLRQV NH\ PHVVDJH RI VXSSRUWLQJ WKH JUHHQVSDFHV UXQV
JUHHQVSDFHV IURP WKH QHWZRUNLQJ VSHDN WR WKH SURPRWLRQ RI HYHQWYVY WR WKH UHDVRQ IRU GI
FDXVH RI VXSSRUWLQJ SDUNV LV D VSHFLILF FDXVH ZKLFK FDWFKHY SHRSOH V DWWHQWLRQ -1¢& D>
PDLQWHQDQFH RU FUHDWLRQ RI VRPHWKLQJ DW WKDW SDUWLFXODU SDUN WKHQ WKDW SHUVRQ LV P
OLNHOLKRRG RI WKHP VXSSRUWLQJ WKH FDXVH LQ VRPH ZD\
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