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,I�\RX�DUH�YLHZLQJ�WKLV�FRXUVH�DV�D�UHFRUGHG�
FRXUVH�DIWHU�WKH�OLYH�ZHELQDU��\RX�FDQ�XVH�WKH�
VFUROO�EDU�DW�WKH�ERWWRP�RI�WKH�SOD\HU�ZLQGRZ�
WR�SDXVH�DQG�QDYLJDWH�WKH�FRXUVH�

7KLV�KDQGRXW�LV�IRU�UHIHUHQFH�RQO\��,W�PD\�QRW�
LQFOXGH�FRQWHQW�LGHQWLFDO�WR�WKH�SRZHUSRLQW��
$Q\�OLQNV�LQFOXGHG�LQ�WKH�KDQGRXW�DUH�FXUUHQW�
DW�WKH�WLPH�RI�WKH�OLYH�ZHELQDU��EXW�DUH�VXEMHFW�
WR�FKDQJH�DQG�PD\�QRW�EH�FXUUHQW�DW�D�ODWHU�
GDWH�
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6RXQG�$SSURDFKHV�WR�7LQQLWXV�
0DQDJHPHQW

&KULVWRSKHU�6SDQNRYLFK��$X'��3K'��03+
0RGHUDWHG�E\��

&DURO\Q�6PDND��$X'��(GLWRU�LQ�&KLHI��$XGLRORJ\2QOLQH

1HHG�DVVLVWDQFH�RU�WHFKQLFDO�
VXSSRUW"
� &DOO�������������
� (PDLO�FXVWRPHUVHUYLFH#DXGLRORJ\RQOLQH�FRP
� 8VH�WKH�4	$�SRG
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+RZ�WR�HDUQ�&(8V
� 0XVW�EH�ORJJHG�LQ�IRU�IXOO�WLPH�UHTXLUHPHQW�DQG�EH�D�&(8�7RWDO�
$FFHVV�PHPEHU

� /RJ�LQ�WR�\RXU�DFFRXQW�DQG�JR�WR�3HQGLQJ�&RXUVHV�
� 0XVW�SDVV����TXHVWLRQ�PXOWLSOH�FKRLFH�H[DP�ZLWK�D�VFRUH�RI�
��� RU�KLJKHU�

� :LWKLQ���GD\V IRU�OLYH�ZHELQDU��ZLWKLQ����GD\V�RI�UHJLVWUDWLRQ�IRU�
UHFRUGHG�WH[W�SRGFDVW�IRUPDWV

� 7ZR�RSSRUWXQLWLHV�WR�SDVV�WKH�H[DP
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&KULVWRSKHU�6SDQNRYLFK��$X'��3K'��03+

$VVRFLDWH�3URIHVVRU�DQG�9LFH�&KDLU�RI�5HVHDUFK

6RXQG�$SSURDFKHV�WR�7LQQLWXV�
0DQDJHPHQW

'HSDUWPHQW�RI�2WRODU\QJRORJ\�DQG�
&RPPXQLFDWLYH�6FLHQFHV

R $IWHU�WKLV�FRXUVH�OHDUQHUV�ZLOO�EH�DEOH�WR�
R &RQWUDVW�VRXQG�WKHUDS\�EDVHG�RSWLRQV�
R 'HVFULEH�PHWKRGV�IRU�VRXQG�WKHUDS\�
DSSOLFDWLRQV�

R 'HVFULEH�FRXQVHOLQJ�PHWKRGV�IRU�
HIIHFWLYH�VRXQG�WKHUDS\�WLQQLWXV�
PDQDJHPHQW�

/HDUQLQJ�2EMHFWLYHV

�
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R 2YHUYLHZ�RI�3RSXODU�0DQDJHPHQW�
$SSURDFKHV

R 6RXQG�7KHUDS\�2SWLRQV
R $PSOLILFDWLRQ�DQG�7LQQLWXV
R &RXQVHOLQJ�	�&RQVLGHUDWLRQV
R 4�	�$

2Q�WKH�$JHQGD

�

R 1R�FRQIOLFW�RI�LQWHUHVW�WR�UHSRUW
R 5HFHLYH�KRQRUDULXP�IRU�WKLV�OHFWXUH

'LVFODLPHU

�
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R2EMHFWLYH�6RPDWRVRXQG
R3XOVDWLOH��RIWHQ�FDUGLRYDVFXODU�
R&OLFNLQJ���RIWHQ�P\RFORQLF�

R 6XEMHFWLYH�1HXURSK\VLRORJLFDO�6HQVRUL
QHXUDO
R0RUH�FRPPRQ�IRUP�DVVRFLDWHG�ZLWK�
QXPHURXV�VRXQG�H[SHULHQFHV�DQG�XQDEOH�WR�
FXUUHQWO\�EH�PHDVXUHG�REMHFWLYHO\
R:H�ZLOO�IRFXV�RQ�WKLV�W\SH�

)LUVW��7\SHV�RI�7LQQLWXV

�

%UHDNGRZQ�RI�3RSXODU�$SSURDFKHV

�
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R:KDW�DSSURDFK�IRU�WLQQLWXV�PDQDJHPHQW�GR�
\RX�FXUUHQWO\�XVH"

$� 7LQQLWXV�UHWUDLQLQJ�WKHUDS\�
%� 7LQQLWXV�DFWLYLWLHV�WUHDWPHQW
&� 0RGLILHG�YHUVLRQ��P\�RZQ�WKLQJ�
'� 'RQ¶W�SURYLGH�DQ\�IRUPDO�FRXQVHOLQJ��MXVW�

EDVLF�HGXFDWLRQ�DQG�KHDULQJ�DLGV�ZKHQ�
DSSURSULDWH

(� 8VH�3URSULHWDU\�DSSURDFK��QHXURPRQLFV��
VRXQGFXUH��HWF��

)� 'RQ¶W�VHH�WLQQLWXV�SDWLHQWV

4XHVWLRQ"""""""

�

R 1XPHURXV�DSSURDFKHV�WR�WLQQLWXV�KDYH�
EHHQ�GHYHORSHG�RYHU�WKH�SDVW�IHZ�GHFDGHV
R6RXQG�WKHUDSLHV��0DQ\�YDULDWLRQV�ZLWK�DQG�ZLWKRXW�FRXQVHOLQJ�
R&RJQLWLYH�%HKDYLRUDO�7KHUDS\�LQIOXHQFHG�&RXQVHOLQJ��0DQ\�
FRQWULEXWRUV�
R 7LQQLWXV�$FWLYLWLHV�7UHDWPHQW��7\OHU�DQG�FROOHDJXHV�
R ,QWHJUDWHG�$SSURDFK�WR�7LQQLWXV�3DWLHQW�0DQDJHPHQW��6ZHHWRZ DQG�

FROOHDJXHV�
R7LQQLWXV�5HWUDLQLQJ�7KHUDS\��-DVWUHERII DQG�FROOHDJXHV�
R3URJUHVVLYH�7LQQLWXV�0DQDJHPHQW��+HQU\�DQG�FROOHDJXHV�
R3DWLHQW�&HQWHUHG�7KHUDS\��$FFHSWDQFH�RI�WLQQLWXV�DV�SDUW�RI�PH�
�0RKU�DQG�FROOHDJXHV�

R$FFHSWDQFH�DQG�&RPPLWPHQW�7KHUDS\��+HVVHU��:HVWLQ��DQG�
RWKHUV�

R0LQGIXOQHVV�EDVHG�WLQQLWXV�VWUHVV�UHGXFWLRQ��*DQV�
R&RPELQDWLRQ�RI�WKH�DERYH�RU�PRGLILHG�DSSURDFKHV��0DQ\�RWKHUV�

$SSURDFKHV�2YHUYLHZ

�
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R7KRXJK�WKHUH�DUH�SKLORVRSKLFDO�
GLIIHUHQFH�LQ�WKHVH�DSSURDFKHV��WKH\�
DOVR�KDYH�D�JUHDW�GHDO�LQ�FRPPRQ�
R&RXQVHOLQJ�RI�VRPH�W\SH��&RPPRQ
R6RXQG�WKHUDS\�RI�VRPH�W\SH��&RPPRQ
R1RQH�WUHDW�WLQQLWXV��EXW�UDWKHU�WKH�UHDFWLRQ�WR�WLQQLWXV
R6RPH�SRWHQWLDO�GLIIHUHQFHV�DUH�WKH�DUHDV�HPSKDVL]HG�
LQ�FRXQVHOLQJ��SHUVSHFWLYHV�RI�GLUHFWLYH�YV FROODERUDWLYH�
LQWHUDFWLRQ�ZLWK�SDWLHQW��LGHD�RI�FODVVLFDO�FRQGLWLRQLQJ�
YV��RSHUDQW�FRQGLWLRQLQJ��DQG�OHYHO�VHWWLQJ�DQG�W\SH�RI�
VRXQG�IRU�VRXQG�WKHUDS\

$SSURDFKHV�2YHUYLHZ

�

R&ODVVLFDO�FRQGLWLRQLQJ�YV��2SHUDQW�
FRQGLWLRQLQJ

$SSURDFKHV�2YHUYLHZ

��
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R&%7�EDVHG�DSSURDFKHV�XVH�PRUH�RI�
D�FRJQLWLYH�SHUVSHFWLYH�DQG�WKH�
UHVWUXFWXULQJ�RI�FRJQLWLRQ�YLD�
FRQVFLRXV�VWUDWHJ\�IRU�YROXQWDU\�
FKDQJH

R&ODVVLFDO�FRQGLWLRQLQJ�EDVHG�
DSSURDFKHV�HPSKDVL]H�WKH�
VXEFRQFLRXV SURFHVVLQJ�WR�DOWHU�WKH�
FRQGLWLRQHG�UHIOH[

$SSURDFKHV�2YHUYLHZ

��

$SSURDFKHV�2YHUYLHZ

R&RJQLWLYH�EHKDYLRUDO�WKHUDS\
R&RPELQDWLRQ�RI�WKH�SULQFLSOHV�RI�EHKDYLRUDO�DQG�
FRJQLWLYH�SULQFLSOHV��WR�DOWHU�RQH¶V�WKRXJKWV�DERXW�WKHLU�
SUREOHP�DQG�LGHQWLI\�EHKDYLRUV�WKDW�FRQWULEXWH�WR�
SUREOHP�DQG�VXEVHTXHQW�UHDFWLRQ
R3DWLHQWV�FDQ�WKHQ�DGGUHVV�WKHVH�GLVWRUWHG�FRQFHSWLRQV�
WR�RYHUFRPH�WKH�SUREOHP�RQFH�WKH\�UHFRJQL]H�WKHP�
�H�J��FRJQLWLYH�GLVWRUWLRQV�OLNH�DOO�RU�QRQH�WKLQNLQJ��
JHQHUDOL]DWLRQ��GLVTXDOLI\LQJ�SRVLWLYH��
R1XPHURXV�UDQGRPL]HG�FRQWURO�WULDOV�KDYH�VKRZQ�
VXFFHVV�ZLWK�DIIHFWLYH�HOHPHQWV�RI�WLQQLWXV��&LPD HW�DO��
������

��
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-XQ�DQG�
3DUN������

��
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R&RJQLWLYH�EHKDYLRUDO�WKHUDS\�DQG�
WLQQLWXV
R&%7��3V\FKRWKHUDS\��
R &RQVLVWV�RI�IDFH�WR�IDFH�VHVVLRQV��DQ\ZKHUH�IURP�������IRU�
DURXQG�DQ�KRXU�HDFK��RYHU�PDQ\�ZHHNV��RFFDVLRQDO�³ERRVWHU´�
VHVVLRQV�DUH�SURYLGHG

R 3HUIRUPHG�E\�D�OLFHQVHG�WKHUDSLVW�SV\FKRORJLVW�LQ�&%7
R *RRG�LGHD�WR�ILQG�VRPHRQH�LQ�\RXU�DUHD�DV�D�UHIHUUDO�VRXUFH��LI�
QR�RQH�LQ�\RXU�DUHD�WKHUH�DUH�WHOHKHDOWK DOWHUQDWLYHV

$SSURDFKHV�2YHUYLHZ

��

R 7KH�$XGLRORJLVW�DQG�&RJQLWLYH�
EHKDYLRUDO�WKHUDS\�DQG�WLQQLWXV
R&%7�EDVHG�DSSURDFKHV��$GMXVWPHQW�
&RXQVHOLQJ��$XGLRORJLVW�SURYLGHG
R &%7�EDVHG�DSSURDFKHV��$GMXVWPHQW�
&RXQVHOLQJ�²FRQVLVWV�RI�DSSOLFDWLRQ�RI�&%7�
SULQFLSOHV�RIWHQ�ZLWK�VRXQG�EDVHG�WKHUDS\�DQG�
RWKHU�WHFKQLTXHV�OLNH�UHOD[DWLRQ�WUDLQLQJ��LPDJHU\��
DQG�HWF�
R 5REHUW�6ZHHWRZ��3K'��³SDWLHQW�PD\�UHMHFW�D�SXUHO\�
SV\FKRORJLFDO�DSSURDFK��LQVWHDG�SDWLHQW��VKRXOG�EH�
FRXQVHOHG�RQ�SK\VLRORJLFDO�RULJLQ��EXW�WKH�UHDFWLRQ�LV�
XOWLPDWHO\�D�SV\FKRORJLFDO�LQWHUSUHWDWLRQ´

R 6ZHHWRZ�,QWHJUDWHG�$SSURDFK�LV�WKH�EDVLV�RI�WKH�
:LGH[ =HQ�7KHUDS\

$SSURDFKHV�2YHUYLHZ

��
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6ZHHWRZ������

��

R7LQQLWXV�5HWUDLQLQJ�7KHUDS\
R'HYHORSHG�E\�-DVWUHERII DQG�+D]HOO RYHU����\HDUV�DJR
R%DVHG�RQ�WKH�1HXURSK\VLRORJLFDO�0RGHO�RI�7LQQLWXV
R $XGLWRU\�V\VWHP�LV�VHFRQGDU\��SULPDU\�DUH�QRQ�DXGLWRU\�UHJLRQV�
�LQ�SDUWLFXODU�OLPELF�V\VWHP�

R3ULPDULO\�XVHV�GLUHFWLYH�HGXFDWLRQDO�FRXQVHOLQJ
R3ULPDU\�JRDO�LV�KDELWXDWLRQ�RI�UHDFWLRQ�DQG�RU�
SHUFHSWLRQ�RI�WLQQLWXV
R3DWLHQWV�FDQ�EH�FDWHJRUL]HG�EDVHG�RQ�SHUFHSWLRQ�RI�
WLQQLWXV��SHUFHLYHG�KHDULQJ�ORVV��DQG�VRXQG�VHQVLWLYLW\
R6RXQG�WKHUDS\�FRPSRQHQW�VXJJHVW�D�³PL[LQJ�SRLQW´

$SSURDFKHV�2YHUYLHZ

��
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-DVWUHERII ����

��

��

-DVWUHERII 	�-DVWUHERII ����
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-DVWUHERII 	�-DVWUHERII ������

R 7LQQLWXV�$FWLYLWLHV�7UHDWPHQW
R'HYHORSHG�E\�7\OHU�DQG�&ROOHDJXHV�DQG�LV�EDVHG�LQ�
SULQFLSOHV�RI�&%7

R,QWHUDFWLYH�FRXQVHOLQJ�ZLWK�VHVVLRQV�FRYHULQJ�WRSLFV
R 7KRXJKWV�DQG�(PRWLRQV
R 6OHHS
R +HDULQJ�DQG�&RPPXQLFDWLRQ
R &RQFHQWUDWLRQ

R3LFWXUH�EDVHG�PDWHULDOV�DUH�XVHG�WR�UHLQIRUFH�WKH�FRQFHSWV
R$WWHQWLRQ�RQ�LVVXHV�SDWLHQW�LV�KDYLQJ��GLVFXVVLQJ�VWUDWHJLHV�
WR�VSHFLILF�LVVXHV��DQG�LQYROYHV�XVH�RI�GLDULHV�DQG�
KRPHZRUN��DFWLYLWLHV�

RKWWSV���ZZZ�PHGLFLQH�XLRZD�HGX�RWR�UHVHDUFK�WLQQLWXV�DQG�
K\SHUDFXVLV

$SSURDFKHV�2YHUYLHZ

��
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:KLFK�$SSURDFK�LV�%HVW"

��
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:KHQ�SHUIRUPHG�E\�D�VHDVRQHG�FOLQLFLDQ�
VLJQLILFDQW�GLIIHUHQFHV�ZHUH�IRXQG��+HQU\�HW�
DO����������7KH�GLIIHUHQFH�LV�<28�

��

³SDWLHQW�PD\�UHMHFW�D�SXUHO\�
SV\FKRORJLFDO�DSSURDFK��LQVWHDG�SDWLHQW��
VKRXOG�EH�FRXQVHOHG�RQ�SK\VLRORJLFDO�
RULJLQ��EXW�WKH�UHDFWLRQ�LV�XOWLPDWHO\�D�
SV\FKRORJLFDO�LQWHUSUHWDWLRQ´�6ZHHWRZ

��
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6RXQG�7KHUDS\�2SWLRQV

��

R 6281'�7+(5$3<
R0DVNLQJ��FRYHU�XS�
R7LQQLWXV�5HWUDLQLQJ�7KHUDS\��KDELWXDWH�E\�
UHGXFHG�UHDFWLRQ�DQG�SHUFHSWLRQ�
R 6RXQG�*HQHUDWRUV�RU�1RLVHUV

R1HXURPRQLFV �SURJUDP�XVHV�PXVLF�
SUHFRQGLWLRQLQJ�VWDJH�DQG�DFWLYH�VWDJH�

R2NDPRWR�1RWFK�0XVLF�
R6RXQG�&XUH��0RGXODWHG�WRQHV�
R&5�1HXURPRGXODWLRQ
R/HYR 6\VWHP�
R3KDVH�,QYHUVLRQ
R$PSOLILFDWLRQ�

7LQQLWXV�7UHDWPHQW�

��
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3URSULHWDU\�$SSURDFKHV�

R 1HXURPRQLFV �PXVLF�
R 6RXQG�&XUH
R $FRXVWLF�&RRUGLQDWHG�5HVHW�
1HXURPRGXODWLRQ

R 2NRPRWR 1RWFKHG�0XVLF��PXVLF�
R 3KDVH�2XW
R :LGH[ =HQ��PXVLF�OLNH�
R /HYR

��
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R 1HXURPRQLFV
R��PRQWK�SURJUDP�WKDW�XVHV�
ELQDXUDOO\�FRUUHODWHG�PXVLF�
WKDW�LQWHUPLWWHQWO\�FRYHUV�
SDWLHQW¶V�WLQQLWXV�SHUFHSWRQ
R 3KDVH�6WDJH�,�a��ZHHNV
R 3KDVH�6WDJH�,,�a���ZHHNV

(YLGHQFH��1HXURPRQLFV KDV�
VKRZQ�LPSURYHPHQW�FRPSDUHG�
WR�EURDG�EDQG�QRLVH�DQG�
FRXQVHOLQJ�RQO\��'DYLV�HW�DO��
�������EXW�OLPLWHG�HYLGHQFH�DQG�
LQDGHTXDWH�VWXG\�GHVLJQ�
WHPSHU�HQWKXVLDVP�IRU�DQ\�
JUHDWHU�EHQHILW�WKDQ�RWKHU�
VRXQG�WKHUDS\

3URSULHWDU\�$SSURDFKHV�

��

R 6RXQG�&XUH��6HUHQDGH�
R%DVHG�RQ�ORZ�SXOVH�UDWHV�ZLWK�&,�
VKRZQ�WR�VXSSUHVV�WLQQLWXV�
SHUFHSWLRQ��=HQJ HW�DO�������

R$PSOLWXGH�PRGXODWH�DQG�
)UHTXHQF\�PRGXODWHG�VRXQGV�WR�
GULYH�QHXUDO�SODVWLFLW\

R6XSSUHVVLRQ�RI�WLQQLWXV�PRUH�
VXFFHVVIXO�FRPSDUHG�WR�ZKLWH�
QRLVH��5HDYLV HW�DO��������

R(YLGHQFH��XQDZDUH�RI�SXEOLVKHG�
UDQGRPL]HG�FRQWURO�WULDO�

3URSULHWDU\�$SSURDFKHV�

��
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R $FRXVWLF�&RRUGLQDWHG�5HVHW�6WLPXODWLRQ
R7DVV HW�DO��������������²,QGLYLGXDOL]HG�DXGLWRU\�VWLPXOL�
DERYH�DQG�EHORZ�WKH�7LQQLWXV�)UHTXHQF\�DUH�SUHVHQWHG�DV�
VKRUW�WRQHV�WR�UH�QRUPDOL]H�SDWKRORJLFDO�QHXUDO�V\QFKURQ\�

R7KH�SXUSRVH�WR�FRUUHFW�RU�³UHVHW´�DEQRUPDO�QHXUDO�RVFLOODWRU\�
DFWLYLW\�WKURXJK�GHV\QFKURQL]DWLRQ�

R:RUQ�DW�D�ORZ�OHYHO�����KUV SHU�GD\
R(YLGHQFH��7KHUH�KDV�EHHQ���RULJLQDO�UHSRUWV�LQ���GLIIHUHQW�
SRSXODWLRQV���6WXGLHV�KDYH�LQ�JHQHUDO�VKRZHG�EHQHILW�LQ�
UHGXFLQJ�WLQQLWXV�FRPSODLQWV��+RZHYHU��VPDOO�VDPSOH�VL]HV��
ODFN�RI�DSSURSULDWH�FRQWUROV��KDYH�OLPLWHG�HQWKXVLDVP�
�:HJJHU HW�DO����������

3URSULHWDU\�$SSURDFKHV�

��

��



ϵͬϮϬͬϭϳ

ϭϴ

R 0XVLF�7KHUDS\
R2NDPDWR HW�DO�������± 0XVLF�
ZLWK�LQGLYLGXDOL]HG�IUHTXHQF\�
FRPSRVLWLRQ��ZKHUH�7LQQLWXV�
)UHTXHQF\�LV�QRWFKHG�RXW�RI�
PXVLF

R%DVHG�RQ�3DQWHY HO�DO���������
WKDW�VKRZHG�QRWFKHG�PXVLF�FDQ�
UHGXFH�FRUWLFDO�DFWLYLW\�WR�WKH�
QRWFK�FHQWHU�IUHTXHQF\�SRVVLEO\�
WKURXJK�ODWHUDO�LQKLELWLRQ

R(YLGHQFH��6RPH�VPDOO�WULDOV�
KDYH�VKRZQ�VXEMHFWLYH�DQG�0(*�
EDVHG�EHQHILW��EXW�QRWFK�ZLGWK�
GLG�QRW�LQIOXHQFH�DV�
K\SRWKHVL]HG��:XQGHUOLFK HW�DO��
�����

3URSULHWDU\�$SSURDFKHV�

:XQGHUOLFK HW�DO������

��

R 3KDVH�,QYHUVLRQ��3KDVH�±RXW�
R0DWFK�WKH�WLQQLWXV�DQG�WKHQ�HPLW�VRXQG�WKDW�LV�����
GHJUHHV�RXW�RI�SKDVH��L�H��SKDVH�FDQFHOODWLRQ��ZRUNV�
IRU�IHHGEDFN
R9HUPHLUH HW�DO���������IRXQG�UHGXFWLRQ�LQ�WLQQLWXV�
V\PSWRPV�LQ�����RI�VXEMHFWV
R3UREOHP�LV�D�QHXUDO�VLJQDO�LV�QRW�DQ�DFRXVWLF�VLJQDO�
�0HHXV HW�DO����������IRXQG�QR�VRXQG�FDQFHOOLQJ��
FRQWULEXWHG�HIIHFW�LQ������WR�LQFOXVLRQ
R(YLGHQFH��1RQH

3URSULHWDU\�$SSURDFKHV�

��
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R )UDFWDO�WRQHV��:LGH[ =HQ�
R0HORGLF�FKDLQ�RI�UDQGRP�WRQHV
R '\QDPLFDOO\�YDU\LQJ�VLJQDOV�ZLWK�VHPL�UDQGRP�WHPSRUDO�
PRGXODWLRQV

R 0XVLFDO�OLNH�TXDOLW\��VRXQG�OLNH�ZLQG�FKLPHV�
R (QFRXUDJH�SDVVLYH�OLVWHQLQJ�UDWKHU�WKDQ�DFWLYH

R6ZHHWRZ�HW�DO�������
R6RPH�SHRSOH�OLNH��RWKHUV�GR�QRW

3URSULHWDU\�$SSURDFKHV�

��

R /HYR E\�2WRKDUPRQLFV
R%DVHG�RQ�ZRUN�RXW�RI�8UXJXD\��3HGHPRQWH HW�DO�������
R$WWHPSW�WR�³UHLQVWDOO�WKH�QRUPDO�EDODQFH�LQ�WKH�FHQWUDO�
SURFHVVLQJ´
R 2SSRVLWH�RI�QRWFK"

R0DWFK�WLQQLWXV
R3OD\�VRXQG�ZKLOH�VOHHSLQJ
R(YLGHQFH��1R�UDQGRPL]HG�SODFHER�FRQWUROOHG�WULDOV�WR�
GDWH�WR�VKRZ�HIIHFWLYHQHVV�FRPSDUHG�WR�DQ\�RWKHU�
VRXQG�WKHUDS\

3URSULHWDU\�$SSURDFKHV�

��
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6ZHHWRZ��������

&KDQJLQJ�WLQQLWXV�YV��&KDQJLQJ�
3HUFHSWLRQ
R 0DVNLQJ��757��7$7��HWF VHHN�WR�OHDG�WR�KDELWXDWLRQ
R $&�5HVHW��/HYR��1RWFK�7KHUDS\�VHHN�WR�DXJPHQW�
WLQQLWXV

R (QULFKHG�DFRXVWLF�HQYLURQPHQW
R1RUHQD DQG�(JJHUPRQW �������VKRZHG�SODFLQJ�DQLPDO�LQ�
HQULFKHG�QRLVH�HQYLURQPHQW�DIWHU�QRLVH�H[SRVXUH�SUHYHQWHG�
PDS�UHRUJDQL]DWLRQ�DQG�FKDQJHV�LQ�VSRQWDQHRXV�ILULQJ

R9DQQHVWH HW�DO��������WULHG�LQ�KXPDQV�ZLWK�HVWDEOLVKHG�
WLQQLWXV�DQG�IRXQG�D�ZRUVHQLQJ�RI�WLQQLWXV
R 'LIIHUHQFH�LQ�SUHYHQWLQJ�RQVHW�DQG�DOUHDG\�H[LVWLQJ�WLQQLWXV

��



ϵͬϮϬͬϭϳ

Ϯϭ

1RQ�3URSULHWDU\�$SSURDFKHV

R 6LOHQFH�LV�QRW�\RXU�IULHQG��KDYH�VRXQG�DURXQG�
\RX��GR�QRW�PDVN��EXW�PL[

R :KHUH�WR�VWDUW��(QYLURQPHQWDO�VRXQGV��ZKLWH�QRLVH�SOD\HU��
03��SOD\HU��&'�SOD\HU��$SSV��HWF�

R 3OD\�VRXQG�DV�PXFK�DV�SRVVLEOH��EXW�DW�OHDVW�VHYHUDO�KRXUV�
SHU�GD\��VKRXOG�PL[�ZLWK�WLQQLWXV

R <RX�FDQ�GRZQORDG�RQOLQH�IRU�IUHH�IURP�$7$�ZHEVLWH��DOVR�
SXUFKDVH�IURP�DPD]RQ�FRP��L7XQHV��WKHUH�DUH�HYHQ�DSSV�IRU�
���FHQWV�

��

R :KDW�NLQG�RI�6RXQG""""""
R :KLWH�QRLVH��SLQN�QRLVH��PRGXODWHG��PXVLF
R &RQWLQXRXV��RFHDQ��UDLQ��ZKLWH�QRLVH��SLQN�QRLVH��DQG�HWF�
R 0HDQLQJOHVV�EXW�UHOD[LQJ��QRW�DFWLYHO\�OLVWHQ�
R 'R�QRW�XVH�D�ERWKHUVRPH�VRXQG
R 7KHUH�LV�QR�JUHDW�HYLGHQFH�VKRZLQJ�DQ\�VSHFLILF�VRXQG�LV�
EHWWHU�WKDQ�DQRWKHU�IRU�WLQQLWXV�PDQDJHPHQW��WKRXJK�
DPSOLWXGH�PRGXODWHG�VRXQGV�PD\�EH�PRUH�HIIHFWLYH�LQ�
UHGXFLQJ�SHUFHSWLRQ��7\OHU�HW�DO��������5HDYLV HW�DO�������

1RQ�3URSULHWDU\�$SSURDFKHV

��
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R :KDW�NLQG�RI�6RXQG""""""
R :KDW�LV�WKH�EHQHILW�RI�VKDSLQJ�VRXQG�WR�WLQQLWXV"
R :KDW�OHYHO

R &RYHU�SHUFHSWLRQ��PDVNLQJ�VXSSUHVVLRQ�
R 0L[LQJ�OHYHO��757�
R 6RIWHVW�OHYHO�WR�DFKLHYH�UHOLHI��7$7�
R 2WKHU
R $JDLQ�WKHUH�LV�ZHOO�GHPRQVWUDWHG�HYLGHQFH�RI�HIIHFWLYHQHVV�RI�
PDVNLQJ�YV��PL[LQJ�IRU�KDELWXDWLRQ��7\OHU�HW�DO��������

1RQ�3URSULHWDU\�$SSURDFKHV

��

��

)URP�7\OHU
6WDUNH\�$XGLRORJ\�6HULHV



ϵͬϮϬͬϭϳ
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$PSOLILFDWLRQ�DQG�7LQQLWXV

��

R $03/,),&$7,21 �6HDUFKILHOG HW�DO���������
3DUUD]]LQL HW�DO���������0F1HLOO�HW�DO��������
R.RFKNLQ HW�DO���������+HDULQJ�DLGV�SURYLGHG�
VXEVWDQWLDO�WLQQLWXV�UHOLHI�LQ�����RI�SDWLHQWV
R (QULFKHG�VRXQGVFDSH
R 3DUWLDO�PDVNLQJ�RI�7LQQLWXV
R 5HGXFHG�OLVWHQLQJ�IDWLJXH
R &KDQJH�IRFXV�RI�WUHDWPHQW
R /LQHDU�RFWDYH�IUHTXHQF\�WUDQVSRVLWLRQ��3HOWLHU HW�DO���
�����
R 5HGXFHG�WLQQLWXV�SHUFHSWLRQ��FODVVLFDO�DPSOLILFDWLRQ�DQG�
QRQ�OLQHDU�IUHTXHQF\�FRPSUHVVLRQ�GLG�QRW�

R :+$7�,6�<285�3$7,(176�35,0$5<�&203/$,17"
R 9HU\�FRPPRQ��³,�FDQ¶W�KHDU�EHFDXVH�RI�WKH�WLQQLWXV´

$PSOLILFDWLRQ

��



ϵͬϮϬͬϭϳ
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R $03/,),&$7,21�	�6RXQG�*HQHUDWRU
R+HQU\�HW�DO���������&RPSDUHG�KHDULQJ�DLG�WR�
KHDULQJ�DLG�ZLWK�VRXQG�JHQHUDWRU
R%RWK�JURXSV�VDZ�LPSURYHPHQW
R7KH�KHDULQJ�DLG���VRXQG�JHQHUDWRU�JURXS�VDZ�
D�PHDQ�UHGXFWLRQ�LQ�7),�����SRLQWV�KLJKHU��
ZKLFK�DSSURDFKHG�VLJQLILFDQFH
R%RWK�JURXSV�UHFHLYHG�FRXQVHOLQJ

$PSOLILFDWLRQ

��

R $03/,),&$7,21�	�&RXQVHOLQJ
R+HQU\�HW�DO���������5&7�FRPSDULQJ�PDVNLQJ�DQG�
757�WR�WLQQLWXV�HGXFDWLRQ�JURXS�ZLWK�KHDULQJ�DLGV�
DQG�ZDLW�OLVW�FRQWUROV�LQ�9HWHUDQV�

R$OO�VDZ�GHFUHDVH�LQ�WLQQLWXV�FRPSDUHG�WR�ZDLW�OLVW
R0DVNLQJ��757��DQG�(GXFDWLRQ�ZLWK�KHDULQJ�DLGV�
ZHUH�DOO�HIIHFWLYH��WKHUH�ZDV�QR�VLJQLILFDQW�
GLIIHUHQFH�EHWZHHQ�WKH�DSSURDFKHV

R0LVVLQJ��JURXS�ZLWK�KHDULQJ�DLG�DORQH�DQG�QR�
FRXQVHOLQJ
R %DXHU�HW�DO���������VKRZHG�WKDW�757���KHDULQJ�DLG�
FRPSDUHG�WR�KHDULQJ�DLG�DQG�OLPLWHG�FRXQVHOLQJ�ERWK�
VKRZHG�LPSURYHPHQW�EXW�VOLJKWO\�JUHDWHU�LQ�WKH�757�
JURXS��FRXQVHOLQJ�FRPSRQHQW�QRW�ZHOO�FRQWUROOHG

$PSOLILFDWLRQ

��



ϵͬϮϬͬϭϳ
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$GYDQWDJH�$PSOLILFDWLRQ

R $03/,),&$7,21
R,I�\RX�KDYH�D�KHDULQJ�ORVV�DQG�WLQQLWXV��
KHDULQJ�DLGV�ZLWK�D�FRPER�VRXQG�
JHQHUDWRU��QRLVHU��DUH�YHU\�HIIHFWLYH��
:+<"
R 6WLPXODWH�WKH�SDWKZD\V�WKDW�DUH�FRQWULEXWLQJ�WR�WLQQLWXV
R 7XUQV�WKH�OLJKWV�EDFN�RQ�
R $W�VDPH�WLPH�EH�DEOH�WR�SURYLGH�FRQVWDQW�QRLVH�IRU�UHWUDLQLQJ��
VKRXOG�EH�VHW�VR�PL[HV�ZLWK�WLQQLWXV��FDQ¶W�KDELWXDWH�WR�ZKDW�
FDQ¶W�SHUFHLYH�

R 6HW�LW�DQG�IRUJHW�LW�
R 0RYH�IRFXV�RI�WUHDWPHQW�IURP�WLQQLWXV�WR�DXGLWRU\�V\VWHP�DQG�
KHDULQJ�ORVV

��

R .HHS�LW�VLPSOH�
R)LW�WR�\RXU�SUHIHUUHG�SUHVFULSWLYH�PHWKRGV�
XVLQJ�UHDO�HDU�YHULILFDWLRQ

R5HFRPPHQG��PLF���VRXQG�WKHUDS\�LQ�PRVW�
VLWXDWLRQV�DV�PXFK�RI�WKH�GD\�SRVVLEOH

R3DWLHQW�FRQWURO��3UHIHU�WR�VHW�DW�OHYHO�LQ�WKH�
RIILFH��PL[LQJ�SRLQW�DQG�OHDYH���'RQ¶W�ZDQW�
WKHP�FRQVWDQWO\�DGMXVWLQJ�DQG�EULQJLQJ�
DWWHQWLRQ�EDFN�WR�WLQQLWXV���%XW�GHSHQGV�RQ�
SDWLHQW�

R5HPLQG�SDWLHQW�ZH�GRQ¶W�ZDQW�WKHP�WR�
PRQLWRU�WKH�WUHDWPHQW��WKRXJK�WKH\�ZLOO�DW�
ILUVW��EXW�VHW�DQG�IRUJHW�

R:HDU�DW�OHDVW���KUV SHU�GD\�DQG�XVH�VRXQG�
WKHUDS\�DW�QLJKW�LQ�EHGURRP��H�J��
VRXQGSLOORZ�

R3URYLGH�VRXQG�WKHUDS\�WR�ERWK�HDUV��HYHQ�LI�
WLQQLWXV�XQLODWHUDO

$PSOLILFDWLRQ�DQG�7LQQLWXV��7LSV�

��



ϵͬϮϬͬϭϳ
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R 7KHUH�LV�DQ�DSS�IRU�WKDW�
R6RXQG�RSWLRQV�DUH�H[SDQGLQJ�ZLWK�HQYLURQPHQWDO�
VRXQGV�DQG�RU�XVH�RI�VPDUWSKRQH
R0DQXIDFWXUHU�EDVHG�$SSV
R6LPSO\1RLVH��6LPSO\5DLQ
R)XNXGD�HW�DO���������H[DPLQHG�XVH�RI�SRUWDEOH�PXVLF�
SOD\HUV�IRU�757�
R )RXQG�FRPSDUDEOH�UHGXFWLRQ�LQ�WLQQLWXV�FRPSDUHG�WR�
KHDULQJ�DLGV�DQG�HDU�OHYHO�VRXQG�JHQHUDWRUV

R/RZ�&RVW
R&XVWRPL]H�VRXQG��VRXQG�LV�VXEMHFWLYH�
R'RZQVLGH��EDWWHU\�GUDLQ

$PSOLILFDWLRQ�DQG�7LQQLWXV��7LSV

��

��
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R 'HYLFH�ILW�WR�1$/�1/��IRU�D�PLOG�
WR�PRGHUDWH�KLJK�IUHTXHQF\�
KHDULQJ�ORVV�

R 6SHHFK�,676�6WLPXOL

R /LJKW�%OXH��7DUJHWV�DW���
R 3XUSOH��7DUJHWV�DW���
R *UHHQ��7DUJHWV�DW���

��

R 'HYLFH�ILW�WR�1$/�1/��IRU�D�
PLOG�WR�PRGHUDWH�KLJK�
IUHTXHQF\�KHDULQJ�ORVV�RQ�
GHIDXOW�VHWWLQJV�IRU�QRLVH�DQG�
GLUHFWLRQDOLW\�

R 6SHHFK�,676�6WLPXOL

R 3XUSOH��7DUJHWV�DW���
R *UHHQ��7DUJHWV�DW���
R 2UDQJH��/LYH�VHWWLQJ�PLF RII��

VRXQG�JHQHUDWRU�RQO\
R /LJKW�%OXH��/LYH�VHWWLQJ��

'HIDXOW�VRXQG�JHQHUDWRU�RQ��
PLF�RQ��QR�VSHHFK�
�EDFNJURXQG�QRLVH�RQO\�

��



ϵͬϮϬͬϭϳ

Ϯϴ

R 6SHHFK�,676�6WLPXOL

R *UHHQ��6SHFWUXP�IRU����
ZLWKRXW�VRXQG�JHQHUDWRU�RQ

R 3XUSOH��6SHFWUXP�IRU����ZLWK�
VRXQG�JHQHUDWRU�RQ

R /LJKW�%OXH��/LYH�VHWWLQJ�ZLWK�
GHIDXOW�VRXQG�JHQHUDWRU�RQ��
PLF�RQ��EXW�QR�VSHHFK

R 2UDQJH��/LYH�VHWWLQJ�PLF RII��
VRXQG�JHQHUDWRU�RQ��QR�
VSHHFK��EDFNJURXQG�QRLVH�

R 6RXQG�JHQHUDWRU�ZDV�
LQDXGLEOH�ZLWK�PLF RQ

��

R 6SHHFK�,676�6WLPXOL

R *UHHQ��6SHFWUXP�IRU����
ZLWKRXW�VRXQG�JHQHUDWRU�RQ

R 3XUSOH��6SHFWUXP�IRU����ZLWK�
VRXQG�JHQHUDWRU�RQ

R /LJKW�%OXH��/LYH�VHWWLQJ�ZLWK�
VRXQG�JHQHUDWRU�RQ��PLF RQ��
EXW�QR�VSHHFK

R 2UDQJH��/LYH�VHWWLQJ�PLF RII��
VRXQG�JHQHUDWRU�RQ��QR�
VSHHFK��EDFNJURXQG�QRLVH�

R 6RXQG�JHQHUDWRU�UDLVHG�XQWLO�
DXGLEOH��PL[LQJ�SRLQW�

��
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R 6SHHFK�,676�6WLPXOL

R *UHHQ��6SHFWUXP�IRU����
ZLWKRXW�VRXQG�JHQHUDWRU�RQ

R 3XUSOH��6SHFWUXP�IRU����ZLWK�
VRXQG�JHQHUDWRU�RQ

R /LJKW�%OXH��/LYH�VHWWLQJ�ZLWK�
VRXQG�JHQHUDWRU�RQ��PLF RQ��
EXW�QR�VSHHFK

R 2UDQJH��/LYH�VHWWLQJ�PLF RII��
VRXQG�JHQHUDWRU�RQ��QR�
VSHHFK��EDFNJURXQG�QRLVH�

R 6RXQG�JHQHUDWRU�FKDQJHG�WR�
VKDSHG�QRLVH�DQG�DXGLEOH�WR�
VXEMHFW

��

<RXQJ�HW�DO�������
��
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R 6RXQG�WKHUDS\�VXPPDU\
R.HHS�LW�VLPSOH
R'RQ¶W�IRUJHW�WKH�WKHUDS\�SDUW
R 2QFH�WKH\�UHGXFH�SHUFHSWLRQ�RI�WLPH�DZDUH�RI�WLQQLWXV�DQG�
DQQR\DQFH�VLJQLILFDQWO\��UHGXFH�WKH�OHYHO�RI�WKH�VRXQG�WKHUDS\�
RQH�SHUFHSWXDO�QRWFK

R 6RXQG�VKRXOG�QRW�EH�ERWKHUVRPH��EXW�UHOD[LQJ��SUHIHUDEO\�
SDVVLYH�OLVWHQLQJ

$PSOLILFDWLRQ�6XPPDU\

��

6RXQG�6OHHS�
R 6/((3�+<*,(1(
R6OHHS�LV�FULWLFDO��
R 1R�1DSV��%HGURRP� �6OHHS��([HUFLVH��EXW�QRW�ULJKW�EHIRUH�
EHG���+HDOWK\�'LHW

R 6RXQG�3LOORZ
R 0HODWRQLQ��UXQ�E\�SK\VLFLDQ�
R 7LQQLWXV�ZDNHV�PH�XS"""

R (DUO\�)OLJKW�$QDORJ\
R ,�KDYH�KDG���SDWLHQWV�UHSRUW�WLQQLWXV�������DQG�FODLPHG�WKH\�HYHQ�
KDG�WLQQLWXV�LQ�WKHLU�GUHDPV

��



ϵͬϮϬͬϭϳ
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��

&RXQVHOLQJ�	�&RQVLGHUDWLRQV�
7KH�7KHUDS\�3DUW

��
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�� 6RXUFH��&RXQVHO
�� +DELWXDWLRQ�	�&RJQLWLYH�

5HVWUXFWXULQJ��&RXQVHO
�� 6RXQG�7KHUDS\��7UHDWPHQW
�� 'LVWUDFWLRQ��7UHDWPHQW
�� 'LHW��/LIHVW\OH��6OHHS��&XUH"��

7UHDWPHQW

��3RLQW��+ROLVWLF��$SSURDFK��6WHS�E\�
6WHS�

��

+ROLVWLF� &KDUDFWHUL]HG�E\�WKH�WUHDWPHQW�
RI�WKH�ZKROH�SHUVRQ��WDNLQJ�LQWR�DFFRXQW�
PHQWDO�DQG�VRFLDO�IDFWRUV��UDWKHU�WKDQ�
MXVW�WKH�SK\VLFDO�V\PSWRPV�RI�D�GLVHDVH�

��



ϵͬϮϬͬϭϳ
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R 0HGLFDO�(YDOXDWLRQ
R +LVWRU\ DQG�6WUXFWXUHG�,QWHUYLHZ�WR�GLUHFW�
DVVHVVPHQW�DQG�FRXQVHOLQJ

R ,QYHQWRULHV�WR�GLUHFW�FRXQVHOLQJ��7),��7+,��754��
DQG�HWF��
R7LQQLWXV�DQG�+HDULQJ�6XUYH\��+HQU\�

R *R�RYHU�*DPH�3ODQ�
R $VVHVVPHQW��DXGLR��WLQQLWXV�HYDO��DQG�HWF�
R ��3RLQW�+ROLVWLF�$SSURDFK

R+ROLVWLF�PHDQLQJ�FRPSUHKHQVLYH�ZKROH�SHUVRQ�QRW�
SVHXGRVFLHQFH

6WHS�E\�6WHS

��

��
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6OLGHV�DQG�WRSLFV�WR�LQFRUSRUDWH�LQWR�
\RXU�FRXQVHOLQJ��6HH�SUHYLRXV�$2�
UHFRUGLQJV
R &RPSUHKHQVLYH�2YHUYLHZ�RI�7LQQLWXV�

7KHUDSLHV
R +ROLVWLF�$SSURDFK�WR�7LQQLWXV�

0DQDJHPHQW

��

�� 6RXUFH��&RXQVHO
�� +DELWXDWLRQ��&RXQVHO
�� 6RXQG�7KHUDS\��7UHDWPHQW
�� 'LVWUDFWLRQ��7UHDWPHQW
�� 'LHW��/LIHVW\OH��6OHHS��&XUH��

7UHDWPHQW

��3RLQW�+ROLVWLF�$SSURDFK��6WHS�E\�
6WHS�

��
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3HULSKHUDO
R +DLU�&HOO

R2+&�	�2$(V
R $XGLWRU\�1HUYH
R6SRQWDQHRXV�5DWH
R&KDQJH�LQ�QHXUDO�
DIIHUHQW�SRWHQWLDWLRQ

R 2WKHU�QHXUDO
R,PEDODQFH�RI�DIIHUHQW�
DQG�HIIHUHQW�LQSXW

&HQWUDO
R +\SHUDFWLYLW\�LQFUHDVHG�

VSRQWDQHRXV�DFWLYLW\
R %XUVWLQJ�	�V\QFKURQL]HG�

DFWLYLW\
R ,PEDODQFH�LQ�LQKLELWRU\�

IXQFWLRQ��H�J��*$%$�
R 5HRUJDQL]DWLRQ�RI�PDSSLQJ
R 0XOWLVHQVRU\�LQSXW
R (SKDSWLF WUDQVPLVVLRQ
R /LPELF�6\VWHP
R '\VIXQFWLRQDO�*DWLQJ
R *DPPD�DQG�DOSKD�ZDYHV

7LQQLWXV�7KHRU\

��

��
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R/LPLWV�RI�3HULSKHUDO�7KHRU\
R6XUJLFDO�VHFWLRQLQJ�RI�$1�KDV�OLPLWHG�HIIHFW��UHYLHZHG�
%DJXOH\ HW�DO��������
R $SSUR[LPDWHO\����WR�����VHH�QR�LPSURYHPHQW�LQ�WLQQLWXV

R&RFKOHDU�OHVLRQV�UHVXOW�LQ�QXPHURXV�FHQWUDO�FKDQJHV

7LQQLWXV�7KHRU\

��

R&HQWUDO��UHYLHZHG�E\�1RUHQD HW�DO���
�����
R&HQWUDO�JDLQ�FRPSHQVDWRU\�SULFH�WR�SD\�
R$EQRUPDO�DPSOLILFDWLRQ�RI�VSRQWDQHRXV�DFWLYLW\
R&URVV�PRGDO�SODVWLFLW\
R5HGXFHG�*$%$��LQKLELWLRQ�
R$W�DOO�OHYHOV��&1���$&�

6FKQXSS ������

7LQQLWXV�7KHRU\

��
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R1RQ�FODVVLFDO�DXGLWRU\
R6RPDWRVHQVRU\

R/LPELF�6\VWHP�	�)URQWDO�/REH
R&HUHEHOOXP

7LQQLWXV�7KHRU\

��

5DXVFKHFNHU HW�DO��������
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R 7LQQLWXV�LV�D�VSHFWUXP�EDVHG�SHUFHSW��PRVW�FRPPRQO\�D�
FRQVHTXHQFH�RI�FKDQJHV�LQ�DXGLWRU\�DQG�QRQ�DXGLWRU\�QHXUDO�
QHWZRUNV�IROORZLQJ�GDPDJH�WR�WKH�FRFKOHD��+RPHRVWDWLF�
FRPSHQVDWRU\�PHFKDQLVPV�RFFXU�DIWHU�KHDULQJ�ORVV�DQG�
WKHVH�PHFKDQLVPV�DOWHU�WKH�EDODQFH�RI�H[FLWDWRU\�DQG�
LQKLELWRU\�QHXURWUDQVPLWWHUV��,Q�PDQ\�LQGLYLGXDOV�ZLWK�KHDULQJ�
ORVV��FKURQLF�WLQQLWXV�DQG�UHODWHG�SKHQRPHQD�HPHUJH��6RPH�
SHRSOH�ZLWK�WLQQLWXV�DUH�GLVWXUEHG�E\�WKLV�VXEMHFWLYH�
VHQVDWLRQ��:KHQ�DXGLWRU\�QHWZRUN�G\VIXQFWLRQ�LV�FRXSOHG�
ZLWK�OLPELF�JDWLQJ�G\VIXQFWLRQ��DQ�RWKHUZLVH�PHDQLQJOHVV�
DXGLWRU\�SHUFHSW�VXFK�DV�WLQQLWXV�PD\�DFTXLUH�QHJDWLYH�
HPRWLRQDO�IHDWXUHV��

R 5\DQ�	�%DXHU���������1HXURVFLHQFH�RI�7LQQLWXV��
1HXURLPDJLQJ�&OLQ 1�$P������������������

6RXUFH�+RPHZRUN��

��

R'R�\RXU�KRPHZRUN��UHDG�
R:KDW�WR�GLVFXVV�ZLWK�SDWLHQW"
R1RUPDO�$XGLWRU\�6\VWHP
R+HDULQJ�/RVV
R&DXVHV�RI�7LQQLWXV
R7UDQVLHQW�(DU�1RLVH
R7LQQLWXV�1HXURVFLHQFH

&RXQVHOLQJ��+RZ�WR�,QWURGXFH�
6RXUFH�7KHRU\

��
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R :H�KHDU�ZLWK�RXU�EUDLQ�QRW�RXU�HDUV
R 7KH�PRVW�FRPPRQ�W\SH�RI�KHDULQJ�ORVV�LV�KLJK�
IUHTXHQF\�VHQVRULQHXUDO KHDULQJ�ORVV

R :KHQ�KHDULQJ�ORVV�RFFXUV�DUH�EUDLQ�FKDQJHV�
�QHXUDO�SODVWLFLW\��WR�WU\�WR�FRPSHQVDWH
R7KLV�FDQ�UHVXOW�LQ�"

6XPPDU\�RQ�+HDULQJ�
DQG�+HDULQJ�/RVV

��

R :KDW�FDXVHV�WLQQLWXV"
R(DUO\�WKHRULHV�VXJJHVWHG�HYHU\RQH�KDV�WLQQLWXV���
R+HOOHU�DQG�%HUJPDQ�������
R(DU�OLGV"

7LQQLWXV�7KHRU\�IRU�3DWLHQW

��
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R :KDW�FDXVHV�WLQQLWXV"
R0RUH�UHFHQW�UHVHDUFK�XVLQJ�
LPDJLQJ
R7LQQLWXV�0RGXODWLRQ��JD]H��
FXWDQHRXV�
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