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:KDW�LV�WKH�3XUSRVH�RI�WKH�&RPSXWHU"7KH�FRPSXWHU�LV�XVHG�WR�UXQ�VRIWZDUH�WKDW�DFTXLUHV��VWRUHV��HGLWV��DQG�SOD\V�EDFN�0,',�PHVVDJHV�7ZR�PDLQ�W\SHV�RI�VRIWZDUH�� 6HTXHQFHUV�DQG�1RWDWLRQ�3URJUDPV�
:KDW�DUH�WKH�'LIIHUHQFHV�EHWZHHQ�6HTXHQFLQJ�DQG�1RWDWLRQ�3URJUDPV"6HTXHQFLQJ�SURJUDP��XVHG�WR�PDNH�0,',�PXVLF�WR�VRXQG JRRG1RWDWLRQ�SURJUDP��XVHG�WR�PDNH�VKHHW�PXVLF�ORRN JRRG�([DPSOHV�RI�6HTXHQFLQJ�SURJUDPV���&DNHZDON��/RJLF��&XEDVH���9R\HWUD��0LGL�2UFKHVWUDWRU���([DPSOHV�RI�1RWDWLRQ�SURJUDPV���)LQDOH��6LEHOLXV��1RWHZRUWK\�&RPSRVHU��0R]DUW��(QFRUH���
6D\�ZKDW"��6KRXOGQ
W�DOO�PXVLF�VRXQG�JRRG"<HV��%XW�D�QRWDWLRQ�SURJUDP�LV�YHU\�OLPLWHG�LQ�SOD\EDFN�UHDOLVP���$�IHZ�SURJUDPV��0XVLFDWRU��IRUH[DPSOH��WU\�WR�GR�VHTXHQFLQJ�DQG�QRWDWLRQ��EXW�PXVW�LQFOXGH�FRPSURPLVHV���%RWK�W\SHV�RI�SURJUDPVFDQ�EH�YHU\�FRPSOH[��DV�WKH\�XVH�LQWHUDFWLYH�JUDSKLFV��SHUIRUP�UHDO�WLPH�FRQWURO��DQG�PXVW�VXSSRUW�DZLGH�YDULHW\�RI�KDUGZDUH�RSWLRQV�

0DQ\�SHRSOH�VWDUW�E\�FRPSRVLQJ�WKHLU�PXVLF�XVLQJ�D�QRWDWLRQ�SURJUDP��JHQHUDWLQJ�D�0,',�ILOH��DQGWKHQ�UHDGLQJ�WKDW�ILOH�LQWR�D�VHTXHQFLQJ�SURJUDP�IRU�DGGLWLRQDO�WZHDNLQJ���,�KDYH�RFFDVLRQDOO\�JRQH�LQWKH�RSSRVLWH�GLUHFWLRQ��,�FRPSRVH�XVLQJ�D�VHTXHQFLQJ�SURJUDP��PDNH�LW�VRXQG�DV�JRRG�DV�,�FDQ��DQGWKHQ�EULQJ�WKH�0,',�ILOH�LQWR�D�QRWDWLRQ�SURJUDP�IRU�PDNLQJ�D�JRRG�ORRNLQJ�VFRUH�
:KDW�DUH�WKH�3UR
V�DQG�&RQ
V�RI�6HTXHQFLQJ�DQG�1RWDWLRQ�SURJUDPV"

6HTXHQFLQJ�3URJUDP 1RWDWLRQ�3URJUDP$OORZV�VXEWOHWLHV�LQ�WHPSR�	�YROXPH &DQ�FRQWURO�WHPSR�	�YROXPH��EXW�UHDOLVP�LVOLPLWHG3RWHQWLDOO\�H[TXLVLWH�FRQWURO�RYHU�WLPEUH��LI�XVHGZLWK�JRRG�VRXQG�PRGXOH &RQWURO�OLPLWHG�WR�FKRRVLQJ�DQ�LQVWUXPHQW
([FHOOHQW�FRQWURO�RYHU�WLPLQJV��FDQ�V\QFKURQL]HZLWK�6037(�ILOP�79�RWKHU &RQWURO�OLPLWHG�WR�WHPSR�FKDQJHV��GLIILFXOW�WRV\QFKURQL]H&DQ�PDNH�DXGLR�UHFRUGLQJV�RI�OLYH�LQVWUXPHQWVDQG�YRLFH��EOHQG�ZLWK�0LGL�DFFRPSDQLPHQW 1R�OLYH�DXGLR�UHFRUGLQJV

&DQ�HDVLO\�YDU\�VSHFLDO�HIIHFWV�OLNH�UHYHUE�SDQQLQJ��PRGXODWLRQ��FKRUXV 'LIILFXOW�WR�FRQWURO�VSHFLDO�HIIHFWV
&DQ�UHFRUG�DQG�HGLW�DQG�SOD\�EDFN�DOO�WKHVXEWOHWLHV�RI�D�OLYH�SLDQR�SHUIRUPDQFH $OO�VXEWOHWLHV�DUH�ORVW

)XOO�FRQWURO�RYHU�FRPSOH[�V\QWKHVL]HU�IXQFWLRQV 9HU\�OLPLWHG�FRQWURO�RYHU�V\QWKHVL]HU'HSHQGLQJ�RQ�VRXQG�PRGXOH�DQG�VNLOO�RI�XVHU��FDQSRWHQWLDOO\�SURGXFH�H[WUHPHO\�JRRG�UHDOLVP 5HDOLVP�LV�SRRU�WR�PHGLRFUH��DW�EHVW�
0XOWLSOH�YLHZV�RI�PXVLF��SLDQR�UROO��PXVLFQRWDWLRQ��WUDFN�YLHZ��FRQWUROOHU�YLHZ��HWF� 6KHHW�PXVLF�YLHZ�RQO\

&DQ�SURGXFH�VKHHW�PXVLF��EXW�LV�YHU\�OLPLWHG��DQGRIWHQ�ORRNV�XQSURIHVVLRQDO���0DQ\�V\PEROV�DUHPLVVLQJ�
&DQ�SRWHQWLDOO\�SURGXFH�EHDXWLIXO��SURIHVVLRQDO�TXDOLW\�VKHHW�PXVLF

6R�KRZ�GR�,�FKRRVH�D�6HTXHQFLQJ�RU�1RWDWLRQ�SURJUDP�WKDW�VXLWV�P\�LQWHUHVWV��DQG�P\�EXGJHW"6RPH�RI�WKHVH�SURJUDPV�DUH�IUHHZDUH�RU�YHU\�ORZ�FRVW�VKDUHZDUH���7KH�KLJK�HQG�SURJUDPV�FRVW�XS�WR�����RU�VR���7KH�ORZHU�HQG�SURJUDPV�ZLOO�UXQ�RQ�ROGHU�FRPSXWHUV��ZKLOH�WKH�KLJK�HQG�VHTXHQFLQJSURJUDPV�UHTXLUH�WKH�ODWHVW��YHU\�IDVW�FRPSXWHUV�
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1R�SURJUDP�LV�SHUIHFW���(DFK�RQH�LV�D�EDODQFH�EHWZHHQ�IHDWXUHV��YHUVDWLOLW\��HDVH�RI�OHDUQLQJ�DQG�HDVH�RI�XVH���6RPH�YHU\�LQH[SHQVLYH�SURJUDPV�KDYH�OLPLWHG�IHDWXUH�VHWV�WKDW�PD\�EH�PRUH�WKDQ�HQRXJK�IRUVRPH�SHRSOH��ZKLOH�IRU�RWKHUV��D��PLVVLQJ��IHDWXUH�LV�FUXFLDO�
)RU�H[DPSOH��DOO�RI�WKH�KLJK�HQG�VHTXHQFLQJ�SURJUDPV�KDYH�FRPSUHKHQVLYH�FDSDELOLWLHV�IRU�UHFRUGLQJDQG�HGLWLQJ�GLJLWDO�DXGLR���)RU�PH��WKLV�FDSDELOLW\�LV�VXSHUIOXRXV�
7KH�SUREOHP�ZLWK�DVNLQJ�SHRSOH�WKHLU�RSLQLRQV�DERXW�WKHVH�SURJUDPV��LV�WKDW�LW�LV�OLNH�UHOLJLRQ��3HRSOHGR�QRW�OLNH�WR�DGPLW�WKDW�WKH�SURJUDP�WKH\�XVH�LV�QRW�SHUIHFW���,Q�DGGLWLRQ��SHRSOH�UDUHO\�XVH�PRUH�WKDQD�VLQJOH�SURJUDP��VR�WKHLU�SHUVSHFWLYH�IRU�PDNLQJ�D�FKRLFH�LV�OLPLWHG���,Q�DGGLWLRQ��SURJUDPV�VHHP�WREH�JHRJUDSKLFDOO\�VHJUHJDWHG���)RU�H[DPSOH��/RJLF�DQG�6LEHOLXV�DUH�PRUH�SRSXODU�LQ�(XURSH��ZKLOH&DNHZDON�DQG�)LQDOH�DUH�PRUH�SRSXODU�LQ�WKH�86���7KH�UHDVRQ�IRU�WKLV�KDV�PRUH�WR�GR�ZLWK�PDUNHWLQJDQG�GLVWULEXWLRQ��WKDQ�ZLWK�SURJUDP�TXDOLW\�
(YHU\�KDOI�GHFHQW�SURJUDP�LV�DYDLODEOH�LQ�D�IUHH��GHPR��YHUVLRQ���6XFK�D�YHUVLRQ�LV�DOPRVW�IXOO\IXQFWLRQDO��VDYLQJ�DQG�RU�SULQWLQJ�PD\�EH�GLVDEOHG���RU�LV�RQO\�IXQFWLRQDO�IRU�D�OLPLWHG�WLPH���2QHDSSURDFK�LV�WR�QDUURZ�GRZQ�\RXU�FKRLFHV�WR�WZR�RU�WKUHH�SURJUDPV��DQG�WKHQ�WU\�WKHP�RXW���7KLV�LVHVSHFLDOO\�XVHIXO��LQ�FDVH�WKHUH�LV�VRPH�LQFRPSDWLELOLW\�ZLWK�\RXU�FRPSXWHU�RU�RWKHU�KDUGZDUH���7KHGRZQVLGH�LV�WKDW�\RX�FDQ�VSHQG�D�ORW�RI�WLPH�UHDOO\�OHDUQLQJ�KRZ�WR�XVH�D�SURJUDP�

:KHUH�FDQ�,�ILQG�IUHH�GHPR
V�DQG�VKDUHZDUH�VRIWZDUH"<RX�FDQ�ILQG�HYHU\WKLQJ�DW���ZZZ�KLWVTXDG�FRP$W�WKLV�VLWH�\RX�ZLOO�DOVR�ILQG�GLVFXVVLRQV�DERXW�WKH�UHODWLYH�PHULWV�RI�WKH�SURJUDPV�DQG�WXWRULDOV�DERXWDXGLR�UHFRUGLQJ�DQG�PDQ\�UHODWHG�WRSLFV�$QRWKHU�XVHIXO�VLWH�IRU�LQIRUPDWLRQ�DERXW�0,',�LV�KWWS���KDUPRQ\�FHQWUDO�FRP�
'R�,�QHHG�D�&RPSXWHU�LQ�RUGHU�WR�&RPSRVH�0XVLF�(OHFWURQLFDOO\"6WULFWO\�VSHDNLQJ��LW�LV�XQQHFHVVDU\���%HIRUH�FRPSXWHUV�EHFDPH�SRZHUIXO�HQRXJK�WR�KDQGOH�0,',�V\QWKHVL]HU�ZRUNVWDWLRQV�DQG�RWKHU�VSHFLDO�SXUSRVH�KDUGZDUH�FRQWDLQHG�VHTXHQFHUV���7KH\�DUH�VWLOODYDLODEOH��DQG�PRVWO\�XVHG�IRU�OLYH�SHUIRUPDQFHV����'R�\RX�ZDQW�\RXU�3&�WR�FUDVK�GXULQJ�DSHUIRUPDQFH"�
:KDW�DUH�WKH�FKRLFHV�IRU�3URGXFLQJ�6RXQGV"����6HOI�FRQWDLQHG�.H\ERDUG�V\QWKHVL]HU�FDQ�KDYH�IDQWDVWLF�VRXQGV�IRU�D�SULFH��DQG�PD\�EHH[SDQGDEOH���$�ORZHU�HQG�NH\ERDUG�PD\�KDYH�PHGLRFUH�VRXQGV��EXW�LI�LW�KDV��D��0LGL�LQSXW�DQG�RXWSXWMDFNV��DQG��E��WRXFK�VHQVLWLYH��YHORFLW\�VHQVLWLYH��NH\V��WKHQ�LW�PD\�EH�VDWLVIDFWRU\�LQ�FRQMXQFWLRQ�ZLWKRQH�RI�WKH�RWKHU�XQLWV�GHVFULEHG�EHORZ�

����&KHDSHVW�DQG�VLPSOHVW�DSSURDFK��LQWHUQDO�VRXQG�FDUG�LQ�\RXU�FRPSXWHU���7KH�DGYDQWDJH�RI�WKLVDSSURDFK�LV�WKDW�PDNLQJ�DQ�DXGLR�ILOH��LQ�SUHSDUDWLRQ�IRU�UHFRUGLQJ�D�&'��LV�YHU\�HDV\���6RXQG�%ODVWHU/LYH���LV�DQ�H[FHOOHQW�FKRLFH�EHFDXVH�RI�LWV�ORZ�SULFH��DQG�LW�LV�H[SDQGDEOH�WKURXJK�VRXQG�IRQWV�<DPDKD�VRXQG�FDUGV�DUH�VDLG�WR�VRXQG�D�OLWWOH�EHWWHU��RXW�RI�WKH�ER[���EXW�WKH\�DUH�QRW�H[SDQGDEOH�.HHS�LQ�PLQG��WKHVH�DUH��FRQVXPHU�OHYHO��FDUGV��DQG�DUH�VKXQQHG�E\�SURIHVVLRQDOV�
����$Q�H[WHUQDO�VRXQG�PRGXOH�LV�SRUWDEOH��DQG�YHU\�YHUVDWLOH��SURJUDPPDEOH��DQG�RIWHQ�LV�H[SDQGDEOH�([SHUW�SURJUDPPHUV�UHFRUGLQJ�HQJLQHHUV�ZRUN�YHU\�KDUG�WR�JLYH�VRXQG�PRGXOHV�WKH�EHVW�SRVVLEOH�VHWRI�KLJK�TXDOLW\�VRXQGV���7KH�SULFH�UDQJH�LV������������
����$�VRIWZDUH�V\QWKHVL]HU��RU��VRIW�V\QWK���WDNHV�0,',�PHVVDJHV�DQG�FRQYHUWV�WKHP�WR�DXGLR�VLJQDOVWKDW�FDQ�EH�RXWSXW�WKURXJK�WKH�FRPSXWHU
V�VRXQG�FDUG���7KH�ORZ�HQG�VRIW�V\QWKV�DUH�IUHHZDUH�RU
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VKDUHZDUH��DQG�DUH�XVHIXO�LQ�D�ODSWRS�FRPSXWHU�WKDW�KDV�D�ORZ�TXDOLW\�VRXQG�FDUG���6RPH�RI�WKH�KLJK�HQG�VRIW�V\QWKV��OLNH�*LJD6DPSOHU�RU�*LJD6WXGLR��UHTXLUH�D�KLJK�HQG�FRPSXWHU�WRWDOO\�GHGLFDWHG�WRWKLV�WDVN���0\�UHFRPPHQGDWLRQ�IRU�D�ORZ�HQG�VRIW�V\QWK�ZRXOG�EH�WKH�5RODQG�9LUWXDO�6RXQG�&DQYDV�
����$�KDUGZDUH�VDPSOHU�FRQWDLQV�QR��EXLOW�LQ��VRXQGV���<RX�EX\�OLEUDULHV�RI�VRXQGV�RQ�&'
V��DQG�RUPDNH�\RXU�RZQ���6DPSOHUV�DUH�H[SHQVLYH��DQG�WKH�VRXQG�OLEUDULHV�DUH�HYHQ�PRUH�H[SHQVLYH���%XW�WKLVLV�ZKDW�SURIHVVLRQDOV�XVH�IRU�WKH�XOWLPDWH�LQ�UHDOLVP�

:KDW�DUH�WKH�3UR
V�DQG�&RQ
V�RI�D�6RXQG�&DUG�YV��DQ�([WHUQDO�6RXQG�0RGXOH"
6RXQG�&DUG ([WHUQDO�6RXQG�0RGXOH(DV\�WR�VHW�XS 5HTXLUHV�DGGLWLRQDO�0,',�DQG�DXGLR�FDEOHV(DV\�WR�XVH 0RUH�FRPSOLFDWHG��EXW�PRUH�SRZHUIXO6RPH�FDUGV��OLNH�6RXQG�%ODVWHU�/LYH���DUHH[SDQGDEOH��ZKLOH�RWKHUV�DUH�QRW 6RPH�PRGXOHV�DUH�H[SDQGDEOH��ZKLOH�RWKHUV�DUH�QRW

5HODWLYHO\�LQH[SHQVLYH 0RUH�H[SHQVLYH5HTXLUHV�D�FRPSXWHU�WR�RSHUDWH &DQ�RSHUDWH�LQ�6WDQG�$ORQH�PRGH��ZLWKRXW�FRPSXWHU�0XFK�EHWWHU�IRU�OLYH�SHUIRUPDQFHV�/LPLWHG�VHW�RI�HIIHFWV���&DQQRW�FDEOH�WR�DQ�HIIHFWVXQLW� 0RUH�HIIHFWV���,I�WKH\�DUH�LQVXIILFLHQW��WKHQ�VLPSO\FDEOH�WR�DQ�HIIHFWV�XQLW�9DULHW\�RI�6RXQGV�FDQ�EH�OLPLWHG��DQG�GLIILFXOW�WRORFDWH�KLJK�TXDOLW\�VRXQGV���&DQQRW�LQFUHDVH�QXPEHURI�0,',�FKDQQHOV
/DUJHU�YDULHW\�RI�VRXQGV��XVXDOO\�KLJK�TXDOLW\���&DQGDLV\�FKDLQ�PXOWLSOH�XQLWV�WR�DGG�PRUH�YDULHW\�DQGLQFUHDVH�QXPEHU�RI�FKDQQHOV�(DV\�WR�UHFRUG�DQ�DXGLR�ILOH��:$9�RU�$,))���FRPHVZLWK�UHFRUGLQJ�VRIWZDUH 5HFRUGLQJ�DQ�DXGLR�ILOH�UHTXLUHV�DQ�DXGLR�FDUG�ZLWKDQDORJ�RU�GLJLWDO�LQSXW���7KLV�FDUG�PLJKW�LQFOXGHUHFRUGLQJ�VRIWZDUH�'LIILFXOW�WR�ILQG�GHFHQW�GRFXPHQWDWLRQ 'RFXPHQWDWLRQ�LV�VRPHWLPHV�SRRUO\�ZULWWHQ�LQFRPSOHWH&RQWURO�WKURXJK�FRPSXWHU�RQO\ &RQWURO�WKURXJK�FRPSXWHU��DQG�WKURXJK�EXWWRQV�DQGGLDOV�RQ�XQLW1RW�HDV\�WR�SURJUDP�QHZ�VRXQGV 'HVLJQHG�ZLWK�SURJUDPPDELOLW\�RI�QHZ�VRXQGV�LQPLQG��WKURXJK�EXWWRQV�DQG�GLDOV��DQG�RU�WKURXJKVSHFLDO�FRPSXWHU�VRIWZDUH

:KHUH�GR�,�JHW�PRUH�LQIRUPDWLRQ�DERXW�DOO�RI�WKHVH�V\QWKHVL]HUV"7KH�EHVW�VLQJOH�ZHE�VLWH�LV�ZZZ�V\QWK]RQH�FRP���$IWHU�\RX�JHW�D�JRRG�LGHD�DERXW�ZKDW�\RX�ZDQW��JRWR�D�ORFDO�PXVLF�VWRUH�DQG�WU\�RXW�DQG�OLVWHQ�EHIRUH�\RX�EX\�
:KDW�LV�P\�UHFRPPHQGDWLRQ�IRU�SURGXFLQJ�VRXQGV��IRU�D�EHJLQQHU"%\�IDU��WKH�EHVW�YDOXH�LV�WKH��6RXQG�%ODVWHU�/LYH���� 9DULRXV�YHUVLRQV�DUH�VROG�LQ�ORFDO�VWRUHV��IURP�WKH�9DOXH��HGLWLRQ�DW�DERXW�����WR�WKH��3ODWLQXP��HGLWLRQ�DW�DERXW��������7KHVH�DUH�FRQVXPHU�RULHQWHGFDUGV��VR�WKH�SULFHV�DUH�H[FHOOHQW�IRU�WKH�YDOXH���7KH\�DUH�YHU\�SRSXODU����2XW�RI�WKH�ER[���WKHVH�FDUGVVRXQG�2.��EXW�WKHLU�ELJJHVW�DGYDQWDJH�LV�WKHLU�H[SDQGDELOLW\���7KH\�VKDUH�5$0�LQ�\RXU�FRPSXWHU�DQG�DOORZ�\RX�WR�XSORDG��VRXQG�IRQWV��WKDW�LQFUHDVH�WKH�UHDOLVP�DQG�YDULHW\�RI�VRXQGV���7KH�6RXQG%ODVWHU�/LYH��LV�D�ORZ�HQG�VDPSOHU��WKDW�DOORZV�\RX�WR�PDNH�\RXU�RZQ�VRXQG�IRQWV��RU�WR�GRZQORDGQXPHURXV�VRXQG�IRQWV�IURP�WKH�,QWHUQHW��RU�WR�SXUFKDVH�IURP�YDULRXV�YHQGRUV�

0DQ\�RI�WKH�WKRXVDQGV�RI�VRXQG�IRQWV�WKDW�DUH�DYDLODEOH�IRU�IUHH�GRZQORDG�DUHQ
W�ZRUWK�WKH�SULFH�(YHQ�PRVW�RI�WKH�RQHV�IRU�VDOH�DUH�QRW�YHU\�JRRG���%XW�QRZ�WKHUH�DUH�D�IHZ�QHZ�VRXQG�IRQWV�WKDW�PD\
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EH�ZHOO�ZRUWK�SXUFKDVLQJ���7KHUH�DUH�WZR�RUFKHVWUDO�VRXQG�IRQW�FROOHFWLRQV�DYDLODEOH�IRU�����HDFK�DWZZZ�VRXQGIRQW�FRP���7KH\�DUH�WDNHQ�IURP�WKH�H[FHOOHQW�(�08�9LUWXRVR������VRXQG�PRGXOH���/LVWHQWR�WKH�VLQIRQLHWWD�PS��GHPR�ILOH��WR�KHDU�LW�LQ�DFWLRQ���.HHS�LQ�PLQG��GHPR
V�DUH�QRWRULRXV�IRU�EHLQJSRRU�GHPRQVWUDWLRQV�RI�WKH�VRXQG�TXDOLW\�RI�V\QWKHVL]HUV���*R�ILJXUH�
7R�KHOS�\RX�GHFLGH�LI�6RXQG�%ODVWHU�/LYH��LV�ULJKW�IRU�\RX��WKHUH�DUH�D�IHZ�JRRG�DUWLFOHV�RQ�WKH�QHW�E\(WKDQ�:LQHU���KWWS���ZZZ�HWKDQZLQHU�FRP�VRXQGFDUGV�KWPO����GHVFULEHV�DQ�REMHFWLYH�WHVW�RI�D�IHZ�ROGHU��VRXQG�FDUGV����KWWS���ZZZ�HWKDQZLQHU�FRP�6RXQG)RQWV�KWPOFRQWDLQV�D�JRRG�GHVFULSWLRQ�RI�VRPH�RI�WKH�TXDOLWLHV�RI�WKH�6RXQG�%ODVWHU�/LYH�

+RZ�GR�,�PDNH�D�WDSH�UHFRUGLQJ�RU�D�&'�RI�P\�PXVLF",I�\RX�ZDQW�WR�PDNH�D�WDSH�UHFRUGLQJ��WKHQ�VLPSO\�FRQQHFW�\RXU�WDSH�UHFRUGHU�WR�WKH�DXGLR�RXWSXWVLJQDO�RI�\RXU�HTXLSPHQW���&KHDSHU�NH\ERDUGV�GR�QRW�KDYH�D�WUXH��DXGLR�RXW��MDFN��WKH\�XVXDOO\�KDYHD�KHDGSKRQH�MDFN�WKDW�FDQ�EH�XVHG���0DNLQJ�D�WDSH�UHFRUGLQJ�UHTXLUHV�D�VKLHOGHG�FDEOH�DQG�RIWHQUHTXLUHV�D�SOXJ�DGDSWHU���7DSH�UHFRUGLQJ�LV�HDV\�EHFDXVH�LW�LV�D�RQH�VWHS�SURFHVV���6RXQG�TXDOLW\�ZLOOGHSHQG�RQ�WKH�WDSH�GHFN�
0DNLQJ�D�&'�UHFRUGLQJ�LV�DW�OHDVW�D���RU���VWHS�SURFHVV�������5HFRUG�DQ�DXGLR��:$9�RU�$,))��ILOH�LQ\RXU�FRPSXWHU������1RUPDOL]H�WKH�ILOH��WR�RSWLPL]H�WKH�YROXPH��WKLV�VWHS�LV�RSWLRQDO�������%XUQ��D�&'XVLQJ�D�&'�5��&'�UHFRUGHU��
6WHS��,I�\RX�XVH�D�VRXQG�FDUG�WR�SURGXFH�VRXQGV��WKHQ�UHFRUGLQJ�DQ�DXGLR�ILOH�LQ�\RXU�FRPSXWHU�LV�TXLWHHDV\���<RXU�VRXQG�FDUG�SUREDEO\�FRPHV�ZLWK�D�OLWWOH�XWLOLW\�WKDW�FDQ�UHFRUG�LWV�VRXQGV�GLUHFWO\�WR�DQDXGLR�ILOH���<RX�VLPSO\�WXUQ�RQ�WKLV�XWLOLW\��DQG�SOD\�EDFN�D�0,',�ILOH�WKURXJK�\RXU�VHTXHQFLQJ�RUQRWDWLRQ�SURJUDP����:KDW�\RX�KHDU�LV�ZKDW�\RX�JHW����:DUQLQJ��0\�QRWDWLRQ�SURJUDP�RFFDVLRQDOO\�KLFFXSV��GXULQJ�SOD\EDFN���,I�\RXUV�GRHV�WRR��WKHQ�LW�LV�SRVVLEOH�WR�H[SRUW�D�0,',�ILOH�DQG�SOD\�LWEDFN�WKURXJK�D�\RXU�VRXQG�FDUG
V�PHGLD�SOD\HU�
,I�\RX�XVH�D�VHOI�FRQWDLQHG�NH\ERDUG�V\QWKHVL]HU��RU�DQ�H[WHUQDO�VRXQG�PRGXOH�WR�SURGXFH�VRXQGV�WKHQ�\RX�QHHG�WR�FRQQHFW�WKH�DXGLR�RXW�RI�WKH�V\QWKHVL]HU�WR�WKH�DXGLR�LQSXW�RI�\RXU�FRPSXWHU
V�VRXQGFDUG���1RZ��KHUH�WKH�TXDOLW\�RI�\RXU�VRXQG�FDUG�FDQ�EH�D�OLPLWLQJ�IDFWRU���7KH�ORZ�HQG�VRXQG�FDUGVFDQ�DGG�DXGLEOH�QRLVH�WR�WKH�PXVLF���<RX�UHFRUG�WKH�PXVLF�XVLQJ�WKH�VDPH�XWLOLW\�WKDW�LV�GHVFULEHG�LQWKH�DERYH�SDUDJUDSK���%XW�EH�ZDUQHG���:KDW�\RX�KHDU�LV�QRW ZKDW�\RX�JHW��
6RPH�RI�WKH�KLJK�HQG�V\QWKHVL]HUV�DQG�VRXQG�PRGXOHV�KDYH�GLJLWDO��63',)��RXWSXW�MDFNV���7KHVH�FDQEH�FRQQHFWHG�GLUHFWO\�WR�WKH��GLJLWDO�LQ��SOXJ�RI�DQ�DXGLR�FDUG�LQ�\RXU�FRPSXWHU���1RW�DOO�DXGLR�FDUGVKDYH�VXFK�D�SOXJ��7KH�DGYDQWDJH�RI�WKLV�DSSURDFK�LV�WKDW�WKH�UHFRUGLQJ�LV�YHU\�FOHDQ���6RXQG�%ODVWHUFDUGV�DUH�QRW�UHFRPPHQGHG�IRU�WKLV�SXUSRVH��EHFDXVH��DOWKRXJK�WKH\�KDYH�GLJLWDO�LQ�MDFNV��WKH\SHUIRUP�IUHTXHQF\�UH�VDPSOLQJ�WKDW�LV�GHOHWHULRXV�WR�VRXQG�TXDOLW\���7KLV�GHIHFW�LV�QRW�PHQWLRQHG�LQWKHLU�GRFXPHQWDWLRQ��
6WHS��7KH�SXUSRVH�RI�QRUPDOL]LQJ�DQ�DXGLR�ILOH�LV�WR�PDNH�LWV�YROXPH�DV�ORXG�DV�SRVVLEOH��ZLWKRXW�SURGXFLQJGLVWRUWLRQ���,I�\RX�ZDQW�WR�UHFRUG�PXOWLSOH�VRQJV�RQ�D�VLQJOH�&'��WKHQ�WKLV�SURFHVV�KHOSV�WR�HQVXUH�WKDWWKH\�DOO�KDYH�DSSUR[LPDWHO\�WKH�VDPH�YROXPH���+LJK�HQG�VHTXHQFLQJ�SURJUDPV�KDYH�D�EXLOW�LQQRUPDOL]LQJ�IXQFWLRQ���6RPH�VRXQG�FDUGV�FRPH�ZLWK�QRUPDOL]LQJ�XWLOLWLHV���7KHUH�DUH�DOVR�VKDUHZDUHSURJUDPV�WKDW�SHUIRUP�WKLV�IXQFWLRQ�
6WHS��
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0RVW�&'�UHFRUGHUV�FRPH�ZLWK�VRIWZDUH�WKDW�ZLOO��EXUQ��D�&'�5���7KH�PRVW�SRSXODU�VRIWZDUH�IRU�WKLVSXUSRVH�LV�$GDSWHF
V�&'�&UHDWRU���.HHS�LQ�PLQG��WKDW�&'
V�DUH�XVXDOO\�SURGXFHG�DV��GDWD�&'�520
V�RU�DV��DXGLR�&'
V����$Q�DXGLR�&'�FDQ�EH�SOD\HG�LQ�DOPRVW�DQ\�VWHUHR�V\VWHP��EXW�QRW�LQ�D�FDU
VVWHUHR�����$�GDWD�&'�520�FRQWDLQV�GDWD�ILOHV��DQG�FDQ�RQO\�EH�UHDG�E\�D�FRPSXWHU�
:KDW�LV�D�0,',�PHVVDJH"$�0,',�PHVVDJH�FRQVLVWV�RI�D�VWULQJ�RI����E\WHV��D�VHW�RI��
V�DQG��
V����$�PHVVDJH�WHOOV�WKH�V\QWKHVL]HUZKHQ�WR�WXUQ�RQ�D�QRWH��ZKHQ�WR�WXUQ�RII�D�QRWH��ZKDW�LV�WKH�QRWH
V�SLWFK��KRZ�ORXG�LW�VKRXOG�EH��ZKDWW\SH�RI�VRXQG�VKRXOG�SOD\�WKH�QRWH��WUXPSHW��SLDQR��GUXP��HWF����DQG�PDQ\�RWKHU�DWWULEXWHV�
:KDW�LV�D�0,',�FKDQQHO"(DFK�0,',��SRUW��RU�FDEOH�FDQ�KDQGOH�XS�WR����FKDQQHOV���(DFK�FKDQQHO�FDQ�EH�DVVLJQHG�WR�DQ\�RQHLQVWUXPHQW�RU�VRXQG�DW�D�WLPH���0,',�PHVVDJHV�FDQ�SURYLGH�ZKDW�DUH�NQRZQ�DV��SURJUDP�FKDQJHV��RU�SDWFK�FKDQJHV��WKDW�FDQ�DOWHU�WKH�LQVWUXPHQW�SOD\LQJ�LQ�WKH�PLGGOH�RI�D�SLHFH���6RPH�V\QWKHVL]HUV�DQGVRXQG�FDUGV�KDQGOH�PRUH�WKDQ����FKDQQHOV���7KH\�GR�WKLV�E\�KDYLQJ�PXOWLSOH�0,',�SRUWV���%\FRQYHQWLRQ��LQ�*HQHUDO�0,',��FKDQQHO����LV�UHVHUYHG�IRU�XQSLWFKHG�SHUFXVVLRQ��GUXPV��F\PEDOV�ZRRG�EORFNV��HWF���
:KDW�LV�SRO\SKRQ\"3RO\SKRQ\�LV�WKH�QXPEHU�RI�GLIIHUHQW�VLPXOWDQHRXV��YRLFHV��WKDW�D�V\QWKHVL]HU�FDQ�SURGXFH�UHJDUGOHVV�RI�WKH�QXPEHU�RI�GLIIHUHQW�LQVWUXPHQWV�WKDW�DUH�SOD\LQJ�WKHP���1RZDGD\V��PRVW�VRXQG�FDUGVDQG�V\QWKV�KDYH����RU�����YRLFH�SRO\SKRQ\���<RX�VKRXOG�NHHS�LQ�PLQG��IRU�VRPH�VRXQG�PRGXOHV��WKDWPXOWLSOH�YRLFHV�RU��WRQHV��DUH�XVHG�WR�FUHDWH�RQH�QRWH���7KLV�KHOSV�WR�FUHDWH�PRUH�UHDOLVWLF�VRXQGV�WKDWFRPELQH�PXOWLSOH�ZDYHIRUPV�WR�SURGXFH�D�VLQJOH�QRWH��GHSHQGLQJ�RQ�YHORFLW\��DIWHUWRXFK��DQG�VR�RQ�7KH�GRZQVLGH�LV�WKDW�WKLV�ZLOO�HDW�LQWR�WKH�WRWDO�QXPEHU�RI�DYDLODEOH�YRLFHV�
:KDW�LV�D�0,',�WUDFN")RU�FRQYHQLHQFH��VHTXHQFLQJ�SURJUDPV�DOORZ�WKH�XVHU�WR�DOORFDWH�D�VHSDUDWH�WUDFN�WR�VHSDUDWHLQVWUXPHQWV�RU�VRXQGV�
:KDW�LV�9HORFLW\"9HORFLW\�LV�DQ�DWWULEXWH�WR�D�QRWH�RQ�PHVVDJH���<RX�FDQ�WKLQN�RI�LW�LQ�DQDORJ\�WR�KRZ�KDUG�\RX�VWULNH�DSLDQR�NH\���/LNH�RWKHU�0,',�PHVVDJHV��LW�FDQ�WDNH�D�YDOXH�UDQJLQJ�IURP���WR�������9HORFLW\�LV�XVHG�WRFRQWURO�WKH�ORXGQHVV�DQG�RU�WRQH�TXDOLW\�DW�WKH�LQLWLDO�PRPHQW�RI�SOD\LQJ�D�QRWH���9HORFLW\�KDV�QRFRQWURO�RYHU�WKH�ORXGQHVV�RU�WRQH�TXDOLW\�GXULQJ�D�QRWH
V��VXVWDLQ��SHULRG�
:KDW�DUH�9ROXPH�DQG�([SUHVVLRQ�FRQWUROOHU�PHVVDJHV"7KHVH�PHVVDJHV�DUH�IXQFWLRQDOO\�LGHQWLFDO��WKRXJK�FRQYHQWLRQ�WUHDWV�WKHP�GLIIHUHQWO\���%RWK�KDYHYDOXHV�UDQJLQJ�IURP���WR������DQG�ERWK�FRQWURO�WKH�LQVWDQWDQHRXV�ORXGQHVV�RI�DQ�LQVWUXPHQW���7KH\KDYH�QR�FRQWURO�RYHU�WRQH�TXDOLW\���8VXDOO\��YROXPH�PHVVDJHV�DUH�XVHG�WR�VHW�WKH�RYHUDOO�YROXPH�OHYHORI�HDFK�WUDFN�RU�LQVWUXPHQW���0XOWLSOH�H[SUHVVLRQ�PHVVDJHV�DUH�XVHG�WR�VKDSH�WKH�ORXGQHVV�HQYHORSH�RILQGLYLGXDO�QRWHV��WR�DOWHU�D�QRWH
V�DWWDFN�DQG�VXVWDLQ�SURSHUWLHV�
:KDW�LV�D�5HYHUE�PHVVDJH"5HYHUE�LV�WKH�TXDOLW\�RI�VRXQG�UHIOHFWLQJ�RQ�WKH�VXUIDFHV�RI�D�URRP�RU�FRQFHUW�KDOO���$GGLQJ�DQDSSURSULDWH�DPRXQW�RI�UHYHUE�FDQ�JUHDWO\�LQFUHDVH�WKH�UHDOLVP�RI�D�0,',�ILOH��DV�ORQJ�DV�LW�LV�QRWRYHUGRQH���<RX�FDQ�UHJXODWH�WKH�DPRXQW�D�UHYHUE�E\�VHQGLQJ�D�UHYHUE�PHVVDJH�ZLWK�D�YDOXH�UDQJLQJIURP���WR�������.HHS�LQ�PLQG��LQGLYLGXDO�V\QWKHVL]HUV�KDYH�PDQ\�UHYHUE�VHWWLQJV��DQG�XVLQJ�D�UHYHUEPHVVDJH�VLPSO\�UHJXODWHV�WKH�GHJUHH�WR�ZKLFK�D�SDUWLFXODU�VHWWLQJ�LV�LQYRNHG���'LIIHUHQW�V\QWKHVL]HUVZLOO�UHDFW�FRPSOHWHO\�GLIIHUHQWO\�WR�D�UHYHUE�PHVVDJH�
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:KDW�LV�PRGXODWLRQ"$�PRGXODWLRQ�0,',�PHVVDJH�DOWHUV�WKH�GHJUHH�WR�ZKLFK�YLEUDWR�LV�DGGHG��E\�FDXVLQJ�RVFLOODWLRQV�LQSLWFK�
:KDW�LV�FKRUXV"$�FKRUXV�HIIHFW��IDWWHQV��D�VRXQG�WR�PDNH�RQH�LQVWUXPHQW�VRXQG�OLNH�PDQ\���$�FKRUXV�0,',�PHVVDJHWHOOV�\RXU�V\QWKHVL]HU�WR�DGG�D�GH�WXQHG�DQG�VOLJKWO\�GHOD\HG�FRS\�RI�WKH�VRXQG�WR�WKH�RULJLQDO�
:KDW�LV�SLWFK�EHQG"$�SLWFK�EHQG�PHVVDJH�ZLOO�DOWHU�WKH�SLWFK�RI�D�QRWH��*RRG�NH\ERDUGV�KDYH�D��0RG�:KHHO��IRUUHJXODWLQJ�WKLV�HIIHFW���%\�GHIDXOW��WKH�UDQJH�RI�D�SLWFK�EHQG�LV�XVXDOO\�RQH�ZKROH�WRQH�XS�RU�GRZQ�6SHFLDO�LQVWUXFWLRQV�WR�\RXU�V\QWKHVL]HU�FDQ�LQFUHDVH�WKLV�UDQJH���3LWFK�EHQG�LV�YHU\�XVHIXO�IRUVLPXODWLQJ�VSHFLDO�PXVLFDO�HIIHFWV�RQ�ZLQG�DQG�VWULQJ�LQVWUXPHQWV��DQG�WKH�JXLWDU���)RU�H[DPSOH��WKHHIIHFW�RI�D�JXLWDULVW�VWUHWFKLQJ�D�VWULQJ�LV�HDVLO\�VLPXODWHG�XVLQJ�SLWFK�EHQG�LQ�D�VHTXHQFLQJ�SURJUDP�
:KDW�LV�SDQ"<RX�FDQ�LQFUHDVH�WKH�UHDOLVP�RI�D�0,',�SHUIRUPDQFH�E\�VHWWLQJ�WKH�SDQ�RI�LQGLYLGXDO�LQVWUXPHQWV��WRVLPXODWH�WKH�VWHUHR�SODFHPHQW�RI�D�UHDO�RUFKHVWUD�RU�HQVHPEOH���6HWWLQJ�WKH�SDQ�WR���SODFHV�DQLQVWUXPHQW�WR�WKH�IDU�OHIW�����VHWV�WKH�SODFHPHQW�LQ�WKH�PLGGOH��DQG�����WR�WKH�IDU�ULJKW�
+RZ�GR�,�VLPXODWH�GLIIHUHQW�DUWLFXODWLRQV"$�PDUFDWR�DWWDFN�RQ�D�VWULQJ�LQVWUXPHQW�LV�PXFK�GLIIHUHQW�IURP�D�OHJDWR�RU�VSL]]LFDWR�ERZLQJ���,I�\RXDUH�ORRNLQJ�IRU�WKLV�OHYHO�RI�UHDOLVP�LQ�\RXU�0,',�PXVLF��WKHQ�����\RX�VKRXOG�EH�XVLQJ�D�VHTXHQFLQJ�SURJUDP����\RXU�V\QWKHVL]HU�PXVW�KDYH�VHSDUDWH�SDWFKHV��VRXQGV�SURJUDPV�VRXQG�IRQWV��IRU�HDFK�W\SH�RIDUWLFXODWLRQ�6XSSRVH�\RX�KDYH�D�WUXPSHW�SDVVDJH�WKDW�FRQVLVWV�RI�PXOWLSOH�PXVLFDO�SKUDVHV���<RX�ZDQW�WKH�ILUVWQRWH�LQ�HDFK�SKUDVH�WR�VRXQG�OLNH�LW�LV�WRQJXHG��DQG�WKH�IROORZLQJ�QRWHV�WR�IROORZ�OHJDWR��XQWRQJXHG��)LUVW��FRPSRVH�WKH�HQWLUH�SDVVDJH�LQ�D�VLQJOH�WUDFN���0DNH�VXUH�WKDW�WKH�GXUDWLRQV�RI�WKH�OHJDWR�QRWHVILOO�LQ�WKH�LQWHUYDOV�FRPSOHWHO\��RU�HYHQ�RYHUODS�HYHU�VR�VOLJKWO\���$VVLJQ�WR�WKLV�WUDFN�D�SDWFK�WKDW�KDVDQ�DUWLFXODWHG��WRQJXHG��VRXQG���7KHQ�DGG�D�EUDQG�QHZ�WUDFN��DQG�DVVLJQ�D�OHJDWR�VRXQG�WR�LW���0RYHDOO�RI�WKH�OHJDWR�QRWHV�WR�WKLV�WUDFN�
+RZ�GR�,�VLPXODWH�D�)UHQFK�KRUQ��VRIW�DQG�PHOORZ��WKHQ�ORXG�DQG�EUDVV\"7KLV�LV�HDV\�LI�\RX�KDYH�D�UHODWLYHO\�IDVW�SDVVDJH�ZLWK�VKRUW�QRWHV���<RX�QHHG�D�V\QWKHVL]HU�RU�VRXQGIRQW�WKDW�LQFOXGHV��YHORFLW\�VHQVLWLYH��SURJUDPV���,Q�RWKHU�ZRUGV��QRW�RQO\�GRHV�D�KLJK�YHORFLW\�QRWHVRXQG�ORXGHU�WKDQ�D�ORZ�YHORFLW\�QRWH��EXW�LW�ZLOO�KDYH�D�EUDVVLHU�WRQH�TXDOLW\��WRR�

+RZHYHU��YHORFLW\�LV�RQO\�D�VLQJOH�FRQWURO�RQ�D�QRWH���,I�\RX�ZDQW�WR�VLPXODWH�WKH�FKDQJH�LQ�WRQHTXDOLW\�WKDW�RFFXUV�ZKHQ�D�FUHVFHQGR�RU�GLPLQXHQGR�LV�DSSOLHG�WR�D�VLQJOH�VXVWDLQHG�QRWH��WKHQ�WKLV�LVDQRWKHU�PDWWHU�HQWLUHO\���<RX�ZLOO�QHHG�WR�GXSOLFDWH�WKDW�QRWH�LQWR�WZR�WUDFNV���$VVLJQ�D�PHOORZ�WRQHWR�RQH�WUDFN��DQG�D�EUDVV\�WRQH�WR�WKH�RWKHU���7KHQ�\RX�DSSO\�D�YROXPH�RU�H[SUHVVLRQ�FURVV�IDGH�IURPRQH�WUDFN�WR�WKH�RWKHU���,Q�RWKHU�ZRUGV��VWDUW�RQH�WUDFN�DW���H[SUHVVLRQ�DQG�WKH�RWKHU�DW������RUWKHUHDERXWV����7KHQ�DSSO\�PHVVDJHV�WKDW�LQFUHDVH�WKH�ILUVW�WUDFN�IURP���WR������ZKLOH�VLPXOWDQHRXVO\GHFUHDVLQJ�WKH�VHFRQG�WUDFN�IURP�����GRZQ�WR���
7KHUH�LV�DQRWKHU��HQWLUHO\�GLIIHUHQW��DQG�H[SHQVLYH��DSSURDFK�WR�WKLV�SUREOHP���7KDW�LV�WR�JHW�D<DPDKD�9/���0�SK\VLFDO�PRGHOLQJ�V\QWKHVL]HU���&RXSOHG�ZLWK�D�EUHDWK�FRQWUROOHU�RU�D�ZLQGFRQWUROOHU��WKLV�V\QWKHVL]HU�LV�VDLG�WR�FRPH�FORVHVW�WR�WUXH�ZRRGZLQG�H[SUHVVLRQ���$�IULHQG��-;
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%DUGDQW��KWWS���ZZZ�JHRFLWLHV�FRP�3DULV�/HIW%DQN����������UHFRUGHG�RQH�RI�P\�VD[RSKRQH�TXDUWHWVZLWK�WKLV�HTXLSPHQW��LW�LV�YHU\�VSHFLDO�
'R�\RX�KDYH�VRPH�JHQHUDO�JXLGDQFH�DERXW�DGGLQJ�UHDOLVP�WR�0,',",I�,�ZHUH�IRUFHG�WR�FRPH�XS�ZLWK�D�VLQJOH�UXOH�DERXW�0,',�UHDOLVP��LW�ZRXOG�EH�WR�OLVWHQ�YHU\�FORVHO\WR�OLYH�PXVLFLDQV���7KHUH�LV�QR�VLQJOH�WULFN���(YHQ�ZKHQ�\RX�NQRZ�H[DFWO\�ZKDW WR�GR��LW�WDNHV�DFRQVLGHUDEOH�DPRXQW�RI�HIIRUW�WR�GR LW�
:KHUH�FDQ�,�JR�IRU�PRUH�LQIRUPDWLRQ�DERXW�DGGLQJ�UHDOLVP�WR�0,',"7KHUH�DUH�PDQ\�XVHIXO�UHIHUHQFHV���7KH�DUWLFOH��$GG�5HDOLVP�WR�<RXU�6\QWKHVL]HG�6HTXHQFHV��E\(WKDQ�:LQHU�PD\�EH�IRXQG�DW��KWWS���ZZZ�HWKDQZLQHU�FRP�UHDOLVP�KWPO,W�KDV�VRPH�JRRG�LQ�GHSWK�GLVFXVVLRQV�DERXW�VHYHUDO�YHU\�XVHIXO�WHFKQLTXHV�

<RX�FDQ�ILQG�P\�DSSURDFK�LQ�WKH�HVVD\��3KLORVRSK\�RI�0,',�&RPSRVLWLRQ��DW�P\�ZHE�VLWH�KWWS���ZZZ�HUROV�FRP�GUXEHQ
,�IRXQG�WKH�ERRN��7KH�*XLGH�WR�0,',�2UFKHVWUDWLRQ��E\�3DXO�*LOUHDWK�WR�EH�SDFNHG�ZLWK�H[FHOOHQWLQIRUPDWLRQ���<RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�DERXW�WKLV�ERRN�DW�KWWS���ZZZ�SDXOJLOUHDWK�FRP�UHOHDVHV�KWPO,W�LV�QRW�IRU�WKH�EHJLQQHU��KRZHYHU��\RX�VKRXOG�EH�TXLWH�IDPLOLDU�ZLWK�0,',�EHIRUH�RSHQLQJ�WKLV�ERRN�,�VXSSOHPHQWHG�WKH�ERRN�ZLWK�*LOUHDWK
V�&'��(\HV�RQ�WKH�0RUURZ��IRU�H[DPSOHV�RI�ZKDW�LVDFKLHYDEOH�WKURXJK�0,',�

$UH�WKHUH�DQ\�WRROV�WKDW�FDQ�DXWRPDWH�WKH�SURFHVV�RI�DGGLQJ�UHDOLVP�WR�0,',"
7KHUH�DUH�YDULRXV�SOXJLQV�WKDW�FDQ�LQFUHDVH�0,',�UHDOLVP���,�KDYH�RFFDVLRQDOO\�XVHG�WKH�1721<;6W\OH�(QKDQFHU�0LFUR�SOXJLQ���2QH�YHUVLRQ�FDQ�RSHUDWH�DV�D�VWDQG�DORQH�SURJUDP�RQ�DQ\�0,',�ILOH�7KH�YHUVLRQ�,�KDYH�ZRUNV�IURP�ZLWKLQ�&DNHZDON���<RX�VHOHFW�D�SKUDVH�FRUUHVSRQGLQJ�WR�D�VLQJOHLQVWUXPHQW���7KHQ�\RX�FKRRVH�D�VW\OH�RI�SOD\LQJ�IURP�DPRQJ�D�OLVW�RI�YDULRXV�VW\OHV�DVVRFLDWHG�ZLWKWKDW�FODVV�RI�LQVWUXPHQW���7KHQ�\RX�FDQ�DOWHU�WKH�LQWHQVLW\�RI�WKH�VW\OH���<RX�SUHVV�D�EXWWRQ��DQG�LWPRGLILHV�WKH�0,',�WR�HPXODWH�D�OLYH�PXVLFLDQ���/LVWHQ�WR�WKH�UHVXOW��DQG�LI�\RX�GRQ
W�OLNH�LW��EDFN�XSDQG�WU\�DJDLQ���,W�VHHPV�WR�EH�EHVW�IRU�SRS�RULHQWHG�PXVLF���,W�SURYLGHV�VRPH�LQFUHGLEOH�HIIHFWV���,WV�VHFUHW��OLHV�LQ�WKH�ZD\�WKDW�LW�VLPXOWDQHRXVO\�YDULHV�D�QXPEHU�RI�GLIIHUHQW�0,',�PHVVDJHV��LQFOXGLQJYROXPH��PRGXODWLRQ��DQG�SLWFK�ZKHHO��PXFK�LQ�WKH�ZD\�D�PXVLFLDQ�XQFRQVFLRXVO\�DGGV�H[SUHVVLRQ�

+RZ�FDQ�,�FRQYHUW�DQ�DXGLR�ILOH�LQWR�D�0,',�ILOH",W�LV�SRVVLEOH�WR�WDNH�DQ�DXGLR�ILOH�FRQWDLQLQJ�D�VLQJOH�YRLFH�RU�LQVWUXPHQW��DQG�FRQYHUW�LW�LQWR�D�0,',ILOH���0XOWLSOH�LQVWUXPHQWV�WHQG�WR�FRQIXVH�WKH�VRIWZDUH���)RU�FRPSOHWH�LQIRUPDWLRQ��WDNH�D�ORRN�DWWKHVH�WZR�OLQNV��� KWWS���ZZZ�KLWVTXDG�FRP�VPP�QHZV�����B����KWWS���ZZZ�KLWVTXDG�FRP�VPP�QHZV�����
+RZ�GR�,�SRVW�P\�0XVLF�RQ�WKH�,QWHUQHW"$�JRRG�LQWURGXFWRU\�DUWLFOH�E\�(WKDQ�:LQHU�LV�DW��KWWS���ZZZ�HWKDQZLQHU�FRP�ZHEVLWHV�KWPO
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