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© KHQ, WMSSHG IQR P\ UR®I DVSWRIWIP GUUHRVRUIRUWH & R H 6XFRHW 3URI LDP DAWKH
( YHOQ DQG : DOMU+DDV -U ) XQG 1Q , DOHDG. NQHZ WDAFRDDARQ ZRWN IV N M \R
P DNQJ &DORWIDE/ KL KHUHGXFDARQ W MWP P RUH DFFHMWE®! P RUH DIIRWEDE®! DQG P RWH
HTXMEE®! : KHQ IWFRP HV \R DGYDQAQ) HGXFDARGQDO RSSRUMQW [RU 11D HCHIDARQ
IXGHQON MXGHQN R FRBU WYGHQNV IIRP BZ IQFRP H IDP L@V XQGREXP HOMG \IXGHQW
DQG RIWHUXQGHUHSUMVHQMG SRSXOMRQV FRDDARQVR! UMVHDUK DGYRFDR DQG FRP P XQW
JURXSVKDYH SO HG DWEULQ) RGB! LQ GUMIQ] FKDQIH

$VWWKH \VDP HWP H KRZHYHU , UHD@ HG |IDW® TXIEN\OWDW, @FN 1§ D FBDUSIPMH Rl H DRV
ZKDN FRDDARQY ZHH RAWWHMH KRZ WH ZHH RUDQHG DQG ZKHH WHH ZHH

RSSRUXQWAHV | RUGHHSHULQYHWR? HQADQG GHHSHULP SDRWYEVHG RQ P\ FRQVHIDARQY Z IWK
RWHUIXQGHY , DT HG , Z DV QRADBRCH

7KDB/ ZK\ WH +D0DV -U ) XQG DWHG 51D %<DMWDWO DQGDD 6\WDMI LV VR GHYHRS WL
UHSRW/ 7KH ERWRP @CH LV Z H QHHGHG D EHWMUP DSL CRWMWARI ViKH FRDDARQV GRIQJ
WH Z RIN EXWRI KRZ WKH\ BH FROCHPMG RUQRW Z KDAWMXHV DUH Z HOFRYHUHG  Z KHULH
WH DGYRFDR JDSV @H DQG KRZ I XQGHWY FDQ VXSSRUMKLY YVD@® [P SRWBQMHAR WP
P RWH HIHPRHD 7KH UBHSRW\SID FUDMG LV D GAMIIGBIG VADQ Rl FRDMRQY DQG DADQRHV
Z RINQJ 1Q DQG DUIRXQG KLI KHUHGXFD MRQ HTXIW 1Q &DORWID GUY IQ) [RP IQMYHZ VZ WK
GDGHY DARW WH WM

6HYHIDONH 1O KWMRRG RXWR P HDV, UHDG IW

) IWWVFRDDARQV SLRYIGH | XQGHLY Z IMK QXP HURXV SDWZ D\ V VR HQJ DI H RQ FXADOMXHV 1Q
KL KHUHGXFDARQ :  KI®! WH VFDQ [GHQALHV\SHALLE J DSV 1Q FRDMARQ Z RUN DQG FRRUGICDMG
DGYRFDR  \XFK DV RQ IMXHV @H EDME QHHGV DGP MMRQY DFFHW DQG WDQUHU SDMZ DV
WHUHB/ QR QHHG VR IHQYHQMMH Z KHHORQ D ®WRI WIHVH IMXHV 7KH N M 1V VXKSSRUA]

H MAQ) FRDDARQY VR \WHQJ WHQ DQG DP S@\ WHUZ RWN

6HFRQG PDQ UL CRAWDORI WHVH FRDDARQY DUH XQGHUXQGHG UHDAYH VR VIKHIU P MARQ

7KHVH DADQRHV DUH EHQJ DWNHG VR VEN HRQ CP EMRXV RIWQ W VWP [E FKDQIH Z W RQD

SIHFHP HDOVXSSRWV ) XQGIQI FRDMARQ Z RUN 1V QRWMVWDERXWZ UM D FKHANL LVB/ DERXW
UMVRXUAQ) GDGHUIKLS QI UIDWAXPMUA DQG WRA IQ) SRZHU : H IXQGHW QHHG VR GR EHWHU
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7KUWG ZH FDQ ®DUWQ D ®MWRP WKH P RWWHITHPYH FRDOARQY 7KH\ KDYH D FODUIRFXV
VARQ) FR GDGHUKIS P RGHY DQG LOMORQDOGHVIQ WDWD@RZV IRU ERW DILONV DQG
DFFRXQEELON 7KH NQRZ Z KDAMWH BH WILQ) VR DFKIHYH DQG WH BrH EXLOWH WXVADQG
VADIIRGIQ) VR JHWMWHH $ QG IRUWRVH FRODARQY VADILQGIQ) WHUIRRWY)  SKIDQMURS
KDVD RBI R SO\ 1QVXSSRUAQ) FDSDAW EXI@Q) FRHQQ) DG GDLQQ]

| DWMEXWQRWBDWYWH UHSRWKQGHUARUHY WDWARDDARQ Z RUIN GRHVGBAH MMQ D YDFXXP

7KH P RWMUHMIHQAFRDDARQY VHH WHP VHOHV DV SDWARI DQ LOMUFRQGHAMG HARVMP 7KH\
HQJ DI H WWGHQAYRIEHV P HDQQI IX@ EXI@S DO QP HOAZ W DEBFHQAP RYHP HON DQG \KDWH
L UDVAKPWUH DQG VADMI\ DRURW UHT IRQV

5108/ UHSRWVRITHY CRWRQD D WIS\KRWR! Z KDB/ KDSSHQQ] QRZ EXWDAR D \HWRI

DPARCQDE®! VADMU LHV IRUKRZ Z H DV IXQGHWY FDQ KHS FRDDMRQY WUYH VXSSRWA EXWGRQRV
P IFLRP DQDIH  LOYHWIQ BDGHUKIS IXQG FRRUEICDARQ EDAN \XWWIIGHG HIRW EH RQG D
VQI ®I SRTR Z1Q DQG KHS EXIE WH FRQUHPAYH WAXH WDWMUDY LQGYIGXDOFRDMMRQY LOR D
P RUH FRKHVLYH P RYHP HQW

, KRSH WLV UHSRWKHSV \ RXL DV MKHGHG P HL VHH WH FRDDARQ OXQGVADSH 1Q &DORWID
P RUH FBDW 0 RUH WDQWDW, KRSH MWKHSV DORI XVVHH GHZ Z D VR WAHQ WHQ RXUUR®H

1Q VXSSRUWMY WH FRDDARQ 1Q UDWAKRMUH WDMY HWHQADOWR DRKIHYVICY HTXIW DQG ViXARHW
IRUDQRI & DD RO/ \WYGHAV

0 DQ PDQ WDQNVW 5IDIRUSWIRGXHQI WIVH H RSHQQJ UHSRW

Q3DWZHIKIS

0 RQEDO DWQH
3URIWDP ' WHARU &R@U H 6XFFHW
( YHOQDQG: DOMU+DDV -U ) XQG
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MUHT XWHY WH FROPWYH HIRWRI FRDMRQWL DADQAHV Rl DGYRFDWMV SRTE H S MW

UNVHDURKHY HGXFDWRWY DQG FRP P XQW GDGHIL ZRW@ 1Q FRRUGICDARQ \R VEFN D
SHIMMQANFKD@IQ) HV [Q FRGU H DFFHW DIRWGDEION WDQMHU DQG \WMGHOAXFRHW

&RDDARQV KDYH SO\ HG D SLYREOR®! 1Q GUIYIQ) P DQ Rl &DORWIDE/ P RWWL QUIEDQW
KUKHU HOXFDARQ WHRWPYV IGFOGQ HSDQEQ) IICDADO DG WHRW Q)

GHYHBSP HQEOHGXFDARQ SRIAHY VHRXUQ) SIRMPARQY | RUMMGHQOMBDQ ERUWRZ HY/

DQG DGYDCAQ) VXSSRWNRUXQGRFXP HQMG WYXGHQN

&RDDARQV DIH SRZ HUXOYHKIE®N IRUFKDQIH EXWWH DUH QRWHD VR JHWUWI KW
) XQGDP HOE® WH DUH DADGRHY EHVE HHQ GMAGPARU DQJ DARQY Z RINQ) \RZ DG D
\KDUHG J RDOWDWZ RX@ EH KD RULP SRWWE®! VR DFKIHYH DBRQH  6XFFHW UHTXIWHV D
VADMIIE P XGNDFHWMG DSSWRDAK WDV DI QY VAKRMUH  GDGHUKIS  IRFXV DG
HQJ DJ HP HQWA/ 3KIOQMURS\ DOR SO\ V D FUNFDOURG! E\ DRAYHO SURVIGIQ) UHVRXUAHV
DQG RIIHUQ) VIADMIIE \XSSRWWWDW SURSH® EDDQRHV IXQGHU HQJ DI HP HQW DQG
FRDDARQ DXVRQRP \
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7KWV UHSRW GUZV RQ UHAHON IQMYLZV Z WK
FRDODARQ GDGHY R L@P IQDM &DURWIDB/ YIEWDQW
@QGVDSH Rl KL KHU HGXFDWRQ DGYRFDR  FRDDARQY
WPDSV PRIH WDQ  HOMAHV D QIQJ IULRP WRWH
IRFXVHG RQ RQH \SHALIE KLJKHU HGXFDARQ IMXH R

EURDGHU D@bCHHY WDMIN KL KHU HGXFDWRQ WR Z 1GHU
HTXIW DI HQEDV 7 KHVH FRDDARQY SO\ D SLYRWOUR®I 1O

WKESIQ) SRIA D QQ) QDUDAYHYV DQG HQXUWQI WDW
UHRWP VDWH [P SGP HOMG 1Q Z D VWDAJ HOXICHO VHIH
WRWH WYGHQN ZKR KDWH KWRUFD® EHHQ

XQGHYHYHG E\ WH M WP

,Q DGGMRQ \R RIIHIQ) GHVBIBIG SWRIIBN Rl HDFK
FRDDARQ | RUWRVH LOMUHWMG 1Q GHHSHUHQI D HP HQW
WLV UHSRUMKDUH EHVWSIDPAEHY VR P DNH FRDDARQY
HIHPAYH  IGHONIHV DAXH DUHD JDSV 1Q WH FXUHQW
DGYRFDA FROMARQ @QGWISH DQG SURYIGHY VDM LE
UHFRP P HQGDURQV | RUI XQGHLY DQG RWHUMBENHKRGHLY/
FRP P MG VR DFFHOIDAQ) SRVWH RXWRP HV IRU

XQGHYHYHG WYGHQABRSXDMRQY

0DQ R WH SUDPWFHV RXAECHG KHUWH DUH DSSTDEG
IR IGH IRU SRWWHRQGDY IRFXVHG  DGYRFDWV
IXQGHY DQG ®DGHY +RZHYHU WH D H\VSHADD
UHBIVDQAIQ RXUJ HRJ UDSKIED® @ H DQG GLYHWH WM
Z W IWFRP SB[ P XG/SDWAKLI KHUHGXFDWRQ M IMP L

D FROM WWDWCHAHWMVMY FRODARQ EDVHG DGYRFDR
R DGYDQRH \t WP E FKDQI H

8 GAP DWI® WKLY UHVRXUAH IV GHMJQHG VR HP SRZ HU
DGYRFDWAV RU DQ] DARQV SKIMQMIRS\ DG RWHU
FKDQIHP DNHY ZIW D FODUHU SIPMH Rl ZKR LV
ZRINQ] \RZDUG HTXMIEGI RXWRP HV 1Q &DORWQIDL

DQG KRZ ZH FDQ ZRW VRIHWHU P RUH HIHPAYHD R
DFFHBIDM RXU SWIRIUHW RQ EHKDD Rl KIMRUFDD

XQGHYHYHG WXGHQN
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7KLY UHSRWSUAVHQN D OQGWTSH R FRDOARQY WDWDH DPRYHO FRERWAQ] RQ D
VKDUHG KL KHU HGXFDARQ FOP SOLJQ RU SRTA IMXH 1Q &DORWQD 7KHVH FRDDARQY DH
FDWA RU) HG EDVHG RQWHUSUP DU [RFXV

AAC ¢ YVHE. 1A JGAAE

K«

) RFEXVRQ D VSHALLF KL KHUHGXFDWRQ DMXH \VIXFK DV
FR@1 H DI RWGDEION RUGDW WX WP

§ AECvaE A SGAALE

$ GGUHW P XGAS®! DMXHY HWHUZ IWIQ

KL KHUHGXFDWRQ RUDRRW UHDWG VHRRWY/

AENAAAE: CAA TATEA- TA  SGAALE

& HOMURQWH P XGUDFHWG QHHGVRI
\SHALLE WXGHQABRSXOMRQY

A CIAA" ¢ TA  SGAAAE 10> A CE Y A~ T»

2 SHIDWM LQ\SHALLE W IRQVEXWDIP \R
1Q OHQFH WD LGH SRTR

,Q DGGMRQ \R WHVH  FRUH FRDDARQY \WH OQGVADSH LQFOGHY H KWKLI KHU HGXFDARQ
DEBFHQNFRDIMRQY : KIBI QRWH FOMYHD IRFXVHG RQ KLIKHU HGXFDARQ WHWH J URXSV
SUNVHOVRSSRUMQUAY |RU VADWMI IE SDYEHUKISY DGGUMWIQ) IQMYHPWY) DDV \KFK DV
WDADCHTXIW HARQRP [F RSSRUMQW DQG VRADOHWIEHV

© K HYHY HIRWZ DV P DGH VR FDSWIUWH D FRP SUHKHOMYH MDSWKRWRI & DORWQIDE/ KL KHU HGXFDWRQ

FRDDMRQ @QGVADSH WL 1IHG IV G\ QCP IF DQG HYROIQJ 6RP H HP HUIQ) RUIQRUP DOFRDMMRQV P D QRWEH
UHOPWG KHH ) RUD IX@GHVFUSWRQR! WYG\ SDUDP HWAY UHHUVR $ SSHQGL $

0 DSSIQ) WH O RYHP HQARND DQGDD 6\WDWMJ LHV N- XCQH _
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&DORWIDB/ KL KHU HGXFDWRQ FRDDARQY IRWP D IREXWDQG YDUHG @QGVDSH  7KH
SUPDY FRDMRQY HDPIQHG WQIH ZIGHY 1Q MIHL IRP DV IHZ DV IIYH PHPEHU
RUDQY DARQVVR PRIHWDQ L ZIW DQDYHWDIH P HP EHUKIS Rl DRXQG 0 RWMZ HH
HWEEQKHG Z IWIQ WH SDWWGHFDGH Z W D QRWE®! VXU H EHVE HHQ DQG WDW
UHGPMG D EIRDGHUZ DYH Rl P RP HQMP DQG DGYRFDR DURXQG KL KHUHGXFDWRQ HTXIW 1Q
WH WM

0 DQ FROMARQY QWD RWP HG R FROPWHD DGYRFDM IRU \SHALIE GUMIMRQ EXW
FROMXHG EHRQG WRWH HIRW \XWEIQHG E\ WH UHOMRQKISV DQG  LQUDAKPMUH
GHYHBSHG GXUQ) WHUFDP SDLJQV / HI IMDMYH DQG WM EXGJ HWDGYRFDR  UHP DIQ iKH
PRWFRP PRQ IRFXV WRXJK PDQ FRDDARQY DOR HQIDJH 1Q WHDWG ZRW \XFK DV
QDUDWYH FKDQIH URVHDUK DQG SRR [P SGP HQMARQ $P RQJ WH P DQ. IMXHV DGGUHWHG

FRGUH DIRWGDEION HP HUHY DV WWH P RW KHDYIO FRYHUHG DUHD ZIW FRDDARQY
FRQAHQADW) RQ YDURXV | DFHW VXK DV.J IDQW BDQV DSSTDWRQ SURFHWHY DQG P RMH

5DADOHTXIW 1V D FRUH YDOH |RUWIHVH FRDDARQY IHBPMG FEDO 1Q WHU GDGHUKLS
$ SSWR] lP DMOD DUH FRQYHQHG E\ RUDQ] DARQYV ®G E\ SHRS®! R FR®U DQG DQ HYHQ
KL KHU SHIFHQRUH DUH WRIIHG SUHGRP IQDQM E\  IQGYIGXDY IIRP WHVH FRP P XQUWAV
1 REE® FRDIMRQ Z RUN IV RIWQ GUYHQ E\ P IG GYHOWR I IDMHUWDQ H HRX\WYH GDGHUKLS

P DNQJ WLV BIYHOR! UHSUHVHQEMRQ VMOP RUH VWINQJ ( YHQ DWGHHSHURLI DQY] DARQDOBYHY
GDGHIKLS GLYHWW UHP DIQVD GHIQQ] WAHQJ W [Q WL OQGVADSH

/ HDGHUKLS DFIRW WH OQGVADSH L FRQFHOADMG CP RQJ D\P D@ RXS ) RXURU DQ] DARQY
®DG RU FR ®0DG MWRYHU KDD RI WH SUP DV FRDMRQV 7KHVH RU DQJ] DARQY EUQ]
FROUGHDE®! WHQI WY LOFOGIQ) WKVMG UHSXVIBARQY H SHUHQRHG Wil DQG BQ) WEQGLQ)
WAV VR IXQGHY DQG SRTA P DNHY  <HWKLY FRGAHQADARQ SUMVHQN D GRXE®! HGI HG \Z RUG

Z KI®I WHU GDGHUKIS LV IQYDACE®! RYHUUHIDGAH RQ D 1HZ  RU DQ] DARQY UMV VAHWKICQ)
WHUFDSDAW DQG @ I WH GHYHBRSP HOARI D EURDGHUGDGHUKIS SISHIXH

' H\VSIW WHU FUWFDOR®I DQG VKWMEIGHG HIRW P RWFRDDARQY RSHIDM Z W P LP DO
ILQDQADOVXSSRW ' HGIFDWMG 1XQGLQ] VWAHDP V DIH WDIH GDYIQ) P DQ. FRDDARQY XQGHU
UHVRXURHG 7KH\ RIWIQ GHSHQG RQWH J HQHIDCRSHIDWY) EXGJ HWR! ®DG RU DQ] DARQY DG
RAFDVRQDORGH WP H XSSRUWRUFRQYHQQ) $ OWUVHRARQ RI WL UHSRWARITHY QI LE®I
UHFRP P HQGDARQY IRUKRZ. IXQGHWY FDQ P RUH VWDMI LED® DQG XEWEQWD® VXSSRUMMLY
YVECFRDDARQ @QGWDSH

0 DSSIQI WHO RYHP HQARD DQGDMD 6\WDWAT LHV N- XQH _
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QMYLHZ V Z I FRDDARQ GDGHY DQG D VDQ Rl WH EURDGHUGQGVADSH UHYHDOFGDUSDMALDY
EHKIQG \IXFPHW XOFRDDARQL WRVH WDWOUH VADMI IE YIME® P SDPAKXO DQG \X\WWEICDE G
7KHIRGRZ 1Q) \WQ H 1HPRYH SUDPAEHY GHP ROMADW WDWXFAHW LY QRADFAGHQEO EXWIDWHU
WH UHVXOWRI GHIEHIDWM FKRIFHV 1Q GHMJ Q VAXPMUH DQG VADMI\ 2 Ul DQ] DARQY FDQ X\H
WHWH SUDPAFHV DV D FKHAINDMZ KHQ EXICHQ) RUUHDWHWIQ) D FRDDARQ ) XQGHW FDQ DOR
XVHWHP VR J XIGH LQYHWR HOAGHRMRQV DQG XQGHUMIQG FRDMARQ KHDOK DQG UHDGICHW %
DO QQ) SOQAQ) DQG IXQEQ) Z WK WHVH SWDPAFHY ERW P SBP HOMY DQG \KSSRUMY FDQ
LQPUHDVH WH FKDQRHV Rl FRDDARQ \IXFRHW/

' HILQH D &®DUDQG 6VWDWAI IE 6FRSH  ( 11HPWYH FRDDARQY WQG VR KDYH D
, Z HOGH LGHG DQG IHDWYHO QDURZ IRFXAL ZKHWHUEY IMXH HJ  GXDO
HQR® HQNV JHRIWSK  HJ  6RXWHD &DORWD RU WMGHQW

SRSXOMRQ HJ AXGHQNSDUHON ,Q FRQADW FRDDARQY Z W RYH.®
EURDG P MRQV RIWQ WXIJ®! ZIW P HP EHU FRP P VP HON FOUW RI

SXUSRH DQG P MIRQ RYHUDS Z W RWHUJ LRXSV ,Q IMXH DUHDV WDADUH
DOHDG\ ARZGHG HJ  DIIRWEDEION  FRDDARQY FDQ HQKDQRH WHULP SOFW
E\ FROMGHUQ] VIADMILE P HUHY Z W @\H P IQGHG JURXSV \R UHGXFH
GXSTDWRQ DG VWHQI WHQ FRGPWYH HIRW

¥ UXL@ &RP SGP HQMY 6KDUHG / HDGHUKIS $ FR FRQYHQHUP RGHO LH

IR RUDQ]DARQY \KDUQ) GDGHIKIS GAMHV IV ERW HILAHQN DG
UM@HQWHVSHADD Z KHQ FR ®DGV EUQ) FRP SGP HQBL VIAHQI WY \XFK
DV GUMDAYH UHDMRQKISV P DIRKHG ZIW  JUDMRRW FRQOHPARQY
6XFAHWMXO FRDDARQY RIWQ DOR PDIQMIQ D WP D@ DPAYH IMHUIQ)
FRP P MWH. WSIFD® K RUDQ] DARQV 1Q FRDDARQV ZIW  RUP RWH
PHPEHY ZKFK HDK RIHU GMAPW FROMEXWRQY \XFK DV
FRP P XQFDARQV SRR DQDOMY RU GLHAWHQ) DI HP HQWVZ I \WXGHQN
JRU BQ WP \XFFHW WWMHUIQ] RUDQ]IDARQY P XW HPEHG WH
FRODARQE/ SURIMHV IQR WHU RZQ VAWDMIIE DIHQGDV  HQUXUQ]
H HRX\WYH GIYHCEX\ 1Q DQG UMVRXURH DDJ GP HQW

0 DSSIQ) WH 0 RYHP HQARD DQGDD 6\WDWAT LHVN- XCH




(WEZEQK &®DU* RYHUDOAH 6WKRXUHY $ FROPWHD GHW QHG FKDUWMURU
P HP RIDQGXP Rl XQGHWAMBQGEQ) LV D FRUHIARGH Rl FRDDARQ H I HPRYHQHW W

I GRHV QRWQHHG VR EH RYHW® |RUP DO EXWVWKRX@ FODUD GH IQH WH FRODARGE/
IGHOMN P HP EHUKLS UHTXIWHP HQW DQG WA WRIIQ) P RGHO DQG GHAMRQ
PDNQI SIRFHWHV HJ  FROHQXV YW P DRUW XBI 7KLY GREXP HQMKRXG
EH UHYMWG SHURGIFD® |RU HIHPAYHQHW DQG DGMVR HOWV © KIBH IXQGHWY
Q KHS WDSH JRYHUDQRH WP HZRW YV FRDDARQY P XW P DIQMIQ
LQGHSHQGHQAH RYHUWHU P MIRQ DQG SURUMEV VR P DQEIQ P HP EHUEX 1Q
DQG RZ QHUKLS

' HMJQ 7IHHG 0 HP EHUKIS 1RU) ®f LELOV / DU HU FRDIMRQY GlLIHHQADM

§ EHVE HHQRIIEIDCP HP EHY Z KR KR GHAMRQ P DNQJ SRZ HUDQG FDQ I QRQ
W SXEGF DAMRQV DQG LQRWP DARQRQD SDWFSDQV ZKR WR IQRWP HG
Z WRXWIQOHAQ) GUHAWRQ 7KLY VWKPMWH DI®ZV IRU QP EGI GHRAMRQ
P DNQJ Z KI®I P DQRQQ] Z IGH HQI D HP HQW

) RWMU 0 HDQQJ IXO DQG &RQWQXRXV 0 HP EHU ( QI DJHP HQNV &RDDARQY
WUYH RQ FROAMQN VKEWBQAYH HQI DI HP HOAZ WK P HP EHWY 7KLY LQFOGHV
UH) XOUVRXAKSRIQN VXAK DV VADWMI\ VAWRQY XSGDMV RQ WKDUHG Z IQV DQG
HQHU Q) IQSHIRQ HYHQNV (QIDIHP HOVWURXIK FD SAW EXI@Q) LV
HTXD® HWHOADO 3WRYIGIQ)  SURIHMRQDO GHYHBSP HQW RSSRUMQUAY R
P HP EHWY \XFK DV O(QRK DQG GOV RUSRTR EUHIQIV HP SRZ HY J IDWMRRW
DQG FRP P XQW EDVHG RU DQ} DARQV VR HQIDJH P RUH GHHS® 1Q DGYRFDR
HIRW

&HQOMU 6WGHQW 9RIFHV  +LIKHU HGXFDWRQ DGYRFDR FRDMRQV DP R
@ IP SURYH RXWRP HV | RUXQGHYHYHG WXGHQN 7R WX® UHOPMMH QGHHGV RI
WRH WH \VHYH FRDDARQY P XWWSURUMY H P HDQQJ I XOWXGHQMQYROHP HQW
VR HQUXUH IADMI LHV DGGUHW WH UHDORKDEBIQI HV DQG DVSWUMRQY Rl WRWH
P RWWDIHPMG : KI®I WH IRP R HQDIHP HQMP D YD GHSHQGEQJ RQ D
FRODARQE/ AKPWUH DQG IRFXV RQH SUGAS®! UHP DIV FRQWEQW WXGHQW
SDWASDARQ P XMWJR EH RQG M P ERTF IQFOMRQ $ XWHQAE LOMI UDARQ R
WMGHQAYRIEHV LV | RXQGDWRQDOR HIHARYH HTXIW GUYHQ DGYRFDR

0 DSSIQ) WH O RYHP HQARD DQGDD 6WDWAT LHV N- XCH
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6VID $GDSWYH : KIGBI $ QFKRUHG 1Q 0 WIRQ $ FRDDMRCE/ DEION VR HYROH
ZKI® P DQMQQ] P MIRQ FOUW IV D N M \XFFHW IDARU ,QUWD® \P DBU
P HP EHUKISV KHS HWEEQK D VARQ) FXOMUH DQG RSHIDARQDOCRWP V EHRUWAH
VDI  &RDDMARQY FDQ EXIG IRP WY VARQ) IRXQGDMRQ  UHP DIQQY
J IRXQGHG 1Q WHUFRUH YDOHVDQG BQ) WP JRDYDVWH, J URZ

,QMHWIQ 9MEIOV DG 3RMMRQQJ +LKO HIHAWH FRDIWRQY HMREDQK

EWDQEQ) D YIME®! VRADOP HGID SUAVHQRH DQG 1Q SHYRQ FRQYHQQI VR WDVH
DZ DHQHW EXI@ P RP HQMP DQG FXGWDM LGHOMV 6RP H FRDDARQY KDYH
DOR XFFHWX@® HWEEQKHG WHP VHOHV DV WKVMG LQIRUP DARQ KXEV XMQJ

GDW DQG DDOWY R IQOHAH SRIP FROMHIDARQY DQG VHYIQJ DV JR R
UHVRXUAHV LQ WHUUHVSHPARYH | RFXVD KDV

$@Q /DYXH DG &UHDM $ FFRXQEEION $Q [P SRWEQWHBP HOV R
HWEEQK HDW® RQ LV WP IQR®J\ DI QP HOW DJUHHQ) RQ GHIQUWRQVRI N M
WP V \KFK DV HTXIW DQG WXGHOAVFHQMUHG R EXI@ FOUW DQG \KDUHG
XQGHUWBQEQ)  ZKIFK VWHQIWHQY FROFWH P HWDIIQ)  $ FFRXQEELDNV
PHKDQMWPV DQG FODU H SHAVIMRQY FDQ KHS PMWDM WH UM R
RU DQJ DARQDOP VD QP HQW Z KHQ P HP EHLY DJ UHH VR FRPAYH GH LQWRQY
DQG GHAMRQV EXWQGIYIGXD® DPNIQ Z D VWIDWKQGHUP LQH \KDUHG J RDY

3@Q |RUBXWRIQDELON DQG 3XUSRH XO( [ IW 6XWEICDE®! FRDMARQY SOQ IRU
®QJ HYIW RUFRVXUH 6RP H I1QG WEELOWV 1Q RSHIDAQ) DV Wil I HG RU DQ} DARQY
Z W IRUP DOP HP EHUKISV DQG YROQEY GXHV ZKIBI RMHY P D QRAVQHHG
WDWBNHOR! LOMMARQDT DARQ & RDDARQY VKRX@ GHIQH H MAMADMYI IHV \R
WH FDQ Z IQG GRZ Q Z KHQ J RD&Y DUH P HADQG P DN HSDFH IRUQHZ HIRW\R
HP HUH RUSLYRVWL] QLIEDQUD VR HP EUDFH QHZ FKDEBIQ) HV

0 DSSIQ) WHO RYHP HOANO DQGEDM 6\WWDMI LHYV N- XCH
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| 1XQGHW DUH VHURXY DERXWGUYIQ] M MP LE FKDQJ H 1Q & DO RWQID KLI KHUHGXFDARQ WH P X\
SO D PRH DARH WRBI 1Q UAWRXIAQ) DQG \XSSRUAMY FRDDARQY %HBZ DH N
UHFRP P HQGDWRQVIRUKRZ SKIDQMURS\ FDQ VIWHQI WHQ WH HI I HPAYHQHW DQG IXWELCDELOW R
KL KHUHGXFDARQ FRDODARQY

BWINQ) WH W KWEDDQRH EHVE HHQ I XQGHUHQ) DI HP HOADQG FRDDARQ DXVRQRP \
IV AXADORUBRQ) WP \XFFHW : KHWHUOXQRKIQ) D QHZ FRDDARQ RUUHYLVE] LQJ
D WI®IG RCH HDW® DQG IQMQARQDOIXQGHU HQJ DI HP HOWLY HWHQADO ) XQGHWY
VKRX@ VENH DQ DPAYH URG! ILRP WH RXWHW. [GHOW 1Q) WENHKRGHY FRQILLP [Q)
RU DQ DARQDOFDSCAW  DQG FUHDAQ) \SDFH IRUWH P RUWMHBIYDQMQGLYIGXDY \R
KDYH D VHDNVDWWH VEE®! %HFDX\VH FRDDARQV RIWQ UHO KHDYI® RQ \SHALIE
IQGIVIGXDY GDGHIKIS G\ QOP IEV FDQ KUWMI QUIEDQA L N H SHYRQQHOGDYH
) XQGHWY P X\WSURDPIYHD P RQWRU WHVH FKDQIHV DQG EH UDG. \R \VXSSRW

GDGHUKLS WDOMRQY VR VXMAILQ H I RWDQG 1P SDFW

© KB HDU® HQJ DI HP HQAMY FLXADO SKIMQMURS\ P XWWEH FDUH XOQRWWR EHFRP H
RYHUIQYROHG RQFH D FRDDMRQ IV HWEEQKHG &ROMIXHG VXSSRWV WURXI K
UAVRXUAHV IV [P SRWEQW EXW FRDMRQV P XW EH HP SRZHHG \R RSHIDM
IQGHSHQGHO® 0 LFURP DQDIHP HQW FDQ GDP DJH WKW GP QMK D VHOWH Rl
RZ QHUKIS \VIADIQ UHDMRQWKISY DQG XGP DD \WETBUR] U/




) XQGHWP D\ XQGHUMIQG WH GHRHWIW RI FRDDARQY EXWIMH. P X\WADOR J UDVS WDW
FRDQARQV DUH QRWICHDU RU FBDURPXWOQ WH Z D' WDWSUR] UDP P DAF LQYHWR HON
RWQ DH : W WY 1Q PIOG IXQGHY WKRXG KDYH WDQUSDIHQON DG GILHAW
FROMHUDARQY Z I FRDDARQ GDGHY HDU® RQ DERXWWHU | RXQGDARQS/ REMPWYHV
DQG P RWYDAWRQVIRUIXQGIQ) WH HIRW

) XQGHWY Z KR @FN D EDANJ IRXQG 1Q RU DQI Q) DQG P RYHP HOAEXI@IQ) P D Z DQW
P RUH W IGIW WDQ IV SRME®! DQG Z OEHQHIMIRP HQI DI Q) DEYLRWY VR VXSSRW
WHP DAVWH WBWDV WH  GDLD P RUH DERXWAXSSRWAQ) FRDDARQY * LYHQ WDW
FRDQARQY DUH RIWIQ HP HU HOADQG QP E®! QG LE®! DQQXDOVELI HW DQG SUH VHW
SHURUWP DQFH P HAIEV DUH CRWKVXD@® DSSURSUDM ,QWMDG D G\ QOP [F GHIUH
DWHWP HON J DMHUQ) LGSXWIURP  FRDDARQ P HP EHLY DV Z HODV WR\H P SDAMG
E\ WH ZRUL FDQ RIHU D FBDHU PRWH KROMF YHZ R WH FRDDARQV
HIHPRYHCHW DQG [P SDPWDQG FROMEXWM VR GHYHRSP HOEOGDUIQ) IRU ERW
IXQGHLY DQG J IDQMHV




0 RWIL CRWDDFRDIARYY [Q WL OQGWFDSH OFN GHGFDMG IXQEQ) DQG DA
JHQHD® XQGHUXQGHG UHDWYH VR WH DP EMRXV J RDY WH DUH VMW I8 ZIW 7R

HQXUWH WH DH HIHPWYH DQG XWEICDE®!  IXQGHY \KRXG FROUGHU GIUHFW
IXQGIQ) |RUFRDOARQY SURUMIIQJ \RP HRUDGR! WH IRTZ 1QJ DUHDV

« /HDGHUKIS 3DUAASDARQ &RDDARQY FDQ RQD \KFFHHG L GDGHY KDYH WH
UHVRXUFHV QHRFHWOL VR GHYHBS DQG VKWEIQ P RP HOMP  ©  IWKRXVWAKXI | LELHQW
IXQAQ) SWRIUHW WEQY DQG HQI DI HP HQVGHRIQHY : KIBI XEJ WQWN IRU
IOGLYIGXDO FRDDARQ P HP EHY FDQ DOR EH KHBIXO WH \KRXG EH X\VHG
VADMI LFD®  IDAMHU WDQ XQYHUD® )RUH DP S® P IFRIWQN FDQ EH D
SRZ HUXOVRROWR KHS \P DORW DY} DARQY Z W @ WG EXGIHW Wi\ DPWYH
DG HIDIHG

. ' HGFDMG 6XSSRUVSREBN ,Q DEGMRQ \R GUHAMXQGEQ)  DPWYH FRDDARQY
QHHG GHGIFDMG SURIHWIRQDOXSSRWNR P DIQMIQ H I LAHQR

o 6NMIG IDAOMRY FDQ JXIGH GMXWRQY DG SUHYHOWVARSH FUHHS
HOXUQ) SWRGXPWH PHMQIV DQG DPWH SDWAASDARQ DARW
P HP EHUKLS JURXSV

o $CGP IQVADAYH DQG BJ MAFDOXSSRWAFDQ KHS FRRUBCDW RSHIDARQY DG
D@XZ SDWAFSDONV R | RFXVWHUWP H DM [FDD®

o &RP P XQFDARQV SUIRIHWMRDY FDQ \KDSH DQG P DQDIH WH EWDQGQ)

PHGD PHAMILQ DG QDUDWH EXICHQ) \WDWZ L@ DFFHOADM FKDQI H
DQG DP S@\ P SDFW

© KHWHUVR \IXSSRWH WALDCFRQUX QN RUIQMCDOME | | RUMIHVH LRGN WLV
IXQGEQ) LV FUMFDOR FUHDAQ) P SDRADQG HQXUQ) WH FRODARGQR/ YIMELDN/

. &DSDAW 9X@GIQ)  7HAKQFDO$WIMBQFH 0 DQ FRDODARQ GDGHY OFN
|RUP DOWDIQQ) [Q HWHQADOWN.AY VXK DV SUIRMPAWP DD HP HQAMDQG FRQI@RW
UWVROMRQ ZKIFK FDQ KIQGHU GHAMRQP DN@ DQG FRMERIDARQ : KHQ
I XQGHWY LQYHVAIQ FDSDAW EXI@HQ)  FRDDARQ P HP EHWY/J DIQ WH \N@ QHHGHG
VR RYHUFRP H FKD@QJ HV DQG FRQAIEXWM H [ HPRYHD VR DGYRFDR HIIRW

« ,Q3HURQ &RQYHQQIV 7WYHO 6XSSRWV ) DAH W IDAH  LOMIDPAWRQY DUH

AXADO IRU EXI@HQ) WKW DQG VAWHQIWHQQ) UHDMRQKISY ) XQGHY FDQ
DARFDM UVRXUAHV 1RU 1Q SHIRQ P HHMQIV XK DV GU MDWH VHWIRQY RU

VADMI\ FRQYHQQIV
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OMUFRDDARQ FR@ERWDARQ 1Q &DBRWIDE/ KL KHU HGXFDARQ @QGWISH UHP DIQV
® WG OUHD GXH R LQXIEHQNIXQEAQ) @ MG FOSDAW DQG WH OFN Rl
HWEEQKHG QHVE RUNW | RUFRDIMRQY VR EXL@ UHDMRQKLSY EH RQG I[QMUDOSDYHY
3KIDQMRS\ FDQ SO D SLYRWOURG! 1Q IRWP IQ) \WDMI IE DADQAHY E\ | DAOAWY
FRQQHAMRQY DQG VXSSRWMQ) WH [QUDWKPMUH QHHGHG IRU WH OQGWSH R
IQGIIGXDO FRDIMRQY VR HYROH IQR DQ HFRAMMP  IRFXVHG RQ A WP LE FKDQIH

) XQGHWY FRX@ HQFRXUDJ H DQG VXSSRWKLI KHU HGXFDWRQ FROMRQY VR FRAERWDM
Z W

« 5HJIRQDODGYRFDR DQG FRP P XQW EDVHG J LIRXSV WDWRI HUUHDOZ RS \WRUHV
IRP  FROMMHQON ZKIFK FDQ UAVRQDM ZIW SRIA P D\HY DQG EUQI ®FDO
FROM WR SRTR GMVX\WMRQY

«  5HVHDURK RU DQL} DARQYWDAWFDQ KHS FRDDARQY VAHQ) WHQ WHUGQDUDAYHY Z WK
CD® DG HYIGHQFH 6RPH FROMMRQY 1Q WL OQGVDSH KDYH \XFFHWX®
SDWZHUHG Z I UMVHDURK J URXSV/ VR LOWAT UDWA 1LQGIQ) VIQR WHUDGYRFDR Z RUN

. &RDDMRQV ZRWINQI RQ DGNIFHQNDMXHY WDOWEUWQ) QHZ QHVE RUW \WDWFDQ
DP SO\ KUKHU HGXFOWRQ DGYRFDR E\ DDQQI W ZIW EWRDGHU \RADO
P RYHP HQWV 7KLY OQGVWFESH LQFOGHV VHYHIDOLQ OHQADOFRDDARQY |RFXAHG RQ
MXHY DEBFHOMR KL KHU HGXFDARQ WDWSUVHQNYDOTE®! RSSRUMQWAY 1RU
FRIERWDAWRQ DQG DI QP HQWV

"t lhéZeeh AAaaOdox | Uhdce
3KIMQMURS\ \KRXT GRN EH RQG VKRWMP Z IQV 1Q D MQI 1 G MDWYH P\ F&i DQG
LQVHVMOQ WH RQI HUWILP WHQI W DQG WEELOV Rl FRDDRQY : KI®i UAVSRQGIQ) \R
XUHQN SRIA  FKDBIQIHY IV 1P SRUEQV VXWEIQDE®! 1LQDQADO VKSSRW HQDEBV
FRODRQV VR UHP DIQ IRFXVHG RQ WHU®Q WP JRDOL Z RUN WDWRIWQ VENHV 1 DU

@®RQHU WDQ DOAASDMG 0 XGYHDU IXQAQ) DOR KHSV FRDDARQY Z HDWHU WH
GIMXSWRQV R Wl VWUORYHU Z IWIQ WHU RU DY DARQY 1Q WH & DSIMRO DQG DARW

NH SDWZHULOWADARQY

(TXD® P SRUWEBQALY \XSSRUAY FRDDARQY 1Q WH FXADOSKDVH DWU D SRR\ LV
SDAMHG 3RIA YIRRUHV DUH RQD SDWWRI WH EDMBI FRDDARQY QHHG UHVRXUAHV \R

P RQWU [P SOP HOMMRQ HQXUWH DFFRXQEEION DQG PDIQMQ PRPHOMP RQ
HIRW @\H ) $) 63 FRP SGMRQ RUHTXMIE®! FRXWH SOFHP HOMHRWPV : IWRXW
FROAQXHG VKSSRWWWIHVH KDUG Z RQ J DIQV UMN EHQJ IR®IG EDAN RUGIWXQ XUMIG

) XQGHW FDQ P O] IP [} H WHUIP SDPWE\ \XSSRUMY \KWRICDEION SOQQQ) DQG WH
RQIRIQJI ZRWRI SRIA GHHQH DG [P SGP HOBARQ

0 DSSIQ) WH O RYHP HQARND DQGDD 6\WDWMJ LHV N- XCQH _
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KB &DORWQIDE/ KL KHU HGXFDWRQ @QGWHEH IV UFK Z W FRDOARQL VRP H P LTKWAD
VDUDWGL  VHYHUDORUMFDOMWXHY VWOOHRN FRDDARQ GG DGYRFDR 1 HZ FRDOARQY DUH QRW
D2 D VWH DOVZ HU KRZ HYHU D P RUH VWDWJ LF DSSURDRK VW HP EHG IRFXVHG Z RUNJ LIRXSV

ZIMQ HIMAMY IXQPARQDO FRDMARQY 7KV VWHQIWHQY DQG GYHDIHV  H MAQY
LQUDMKPMUH DYRIGV GXSTDARQ DQG SURP RV P RUH H I LEHQAUHVRXUAH X\H

W WY IQ PIQG WH IRGZIQ) MXH DUHDV UHP DIQ XQGHUHSUAVHOMG 1Q FRRUEICDMG
DGYRFDR  GH\VSIW RQIRIQ) SURJ WP P DWE Z RINLQVRP H Rl WHVH GRP DIV

. YDME 1HHGV $GYRFDA &RRWGIQDARQ (IIRW R DGGHW IRRG KRXMQI DQG
WDQUSRWIMRQ QHHGV Rl FR@U H WXGHQN UHP DIQ IWDJ P HOMG OANQ) D XQUIHG SRR
DQG DGYRFDR. ADWMJ \

. &RGUH $FFHW  $GPIMRQV 3RIA  $GYRFDA DIRXQG DFFHW \R 8 QYHUW Rl
&DORWID DQG &DORWQD 6V 8 QYHWW UHP DQV UDPWYH  Z WK SHURGIE HIRW RQ
MXHVONHS$ *  UHTXIWHP HOV WAMAQ)  DQG UHFUKIVR HQAHT XIW

. &DIHHU * XIGDQFH ~ $GYMQJ ,QUDWMXPXWIH $GYMQI DQG FDUHHU \HWFHV DA
XQGHUXQGHG GHVSIWE WHU HWHQADOURG! 1Q WXGHOMXFFHW DQG WLV IWXH 1 QRW HW
FRYHUHG LQ WH FRDDARQ @QGVFDSH

- /DAY 6WGHQNVEXAFHW 1Q &DORWID &DORWID IV KRPH VR D OUH / DAY WMGHQW
SRSXOMRQ \HWWHH IV QR FHOADG HG KLIK P SDFWDGYRFDR DIHQGD IRFX\HG
\SHALLFD® RQ KLI KHUHGXFDWRQ VXFPHW | RUMLY SRSXOMRQ LQ RXUWIWM

. &DPSXV &P DM ) DFXQOV 3UHSDUHGQHW ) DFXQOV RIWQ OFN WDIQQ) VR VXSSRW
GLYHWH WYGHQWV DQG FXUWHQADGYRFDR |RUIGFOMYH FDP SXV FTP DV LY VFDMAUHG DQG
XQGHGHYHBSHG

. 7BDQMHU3DWZ DV &UHGIMO REIOV ,CHIIEHQAFUHGIMMDQY HUM WP V FRQAQXH \R
GHD\ FRP SOMRQ DQG IQFUHDVH GHEWRUFRP P XQW FR@U H WXGHON EXWEXUHOAD OFN
\XEWBQADCFRDDARQ LQYROHP HQW/

« +LJKHU ( GXFDARQ ) IQDQFH ,QHTXMHV DQG  LOMQARCDO RSDAW 1Q IICDGAH DRRW
& DORUQIDB/ KLI KHUHGXFDARQ VHI P HQAV SHIMA\ HAFRP S IW P DNHV \XWIIGHG GDVD
GUYHQDGYRFDR GLLIEX@V

0 DSSIQ) WHO RYHP HQAND DQGDD 6\WDMJ LHV N- XCH _



TAAY ;EAAA

CUlde &Ead aUgée O Mmab @ca 1 ORiASA DeEe UWUCA
@ e O0clda Oxea000 CaORAa Raxa0aY ke a A OaU
geeCaa & M2k (¢@eela x Od (geeUda0c 4 & oZh DR

7KH QHFHWW Rl FRDDARQY LV FBDU EXWWHU VXFFHW UHT XIWHV WDWP DQ\
HOP HOV FRDBMAH WURXIK IOMOARCDO VADMIIE IRFXV ) XQGHWY P XW
SUIRYIGH HWHQADOVXSSRUWM RUWHVH FRDDARQY EDDCAQ) WHU HQJI DI HP HQW
Z W D QHHG VR SUAVHLYH FRDDARQ DXVRQRP \

OXIGIQ) DOG \KWIIQQ) HIHPRYH FRDDARQY LV QR \P DOVIWN EX\WMH SDRII 1Q
WP VR M MMP LIE FKDQIH DQG P SUIRYHG WXGHQARXWRP HV IV WHP HQGRXV

04 XQGHUMIQGQ) WH FRUH 1QI IHGHQW Rl VKFFHWIXOFRDDARQY  LGHQM QI

FUMFDOJ DSV DQG GIYHUI 1Q) VADMYI IE IXQGEIQ)  WH | HT FDQ EHWMUCDYL] DM
IXVMUH FKDEIQ) HY ,Q DQHD RI FRQMADIGHG WM EXGJ HW DQG \KUWQ) 1HGHIDO
SROIAHV \XWEIQHG P SDFWZ L@ GHSHQG RQ VAWRQ) GDGHUKIS WRXJKWKO
IXQAQ) PRGHY WOEX@GIQ) WSSRW DG ®Q) WP IQYHWR HOW WK
WHH 1Q SOFH &DORWIDE/ FRDMRQY FDQ CRWRQD HQGXWH EXW GDG
WDQU RUP DAH FKDQI H
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7KLY WHSRUAZ DV P DGH SRWME® Z WK I XQGLQI VXSSRUM LRP

7KH DXWRUL GHHS® JUDMXOWR 0 RQED 0 DWCH| 1RUKHUIQYDODE®! WRXJI KWSDWEHUIKLS
WURXJ KRXWMLY SIRMPWO DQ. WDQW DOR \R $ QRQ' H XFFD DQG 0 DUFRVO RQMV IRUWHU
LI KDQG | HHGEDAN DV \WH SURMPARRRN VKDSH

+ HDWAHOV DSSUHADARQ JRHV VR DO WRWH ZKR JHQHRX\W® \KDHG WHU H S MIHQRHV
SWRYIGHG FRQM WDQG GHVEIY RU KHSHG P DN HFRQUHPARQY VR RWHY 1Q WH 1IHG 7KLY
ICFOGHY 9DQHMD $ WP DR 6DD $UAH +DQUDK %ADIWMIG 5XEHQ &DQHGR 1 DRP L&DMR
" HQWH &DWAR ( UND & HYDQMV =IP D &UHDVRQ 5DWKICD & WWKILHG 0 HUHGIW & XU 1 XoH]
$PDQGD ' RPIQIXH %HQEPIQ ' XWDQ (PP HDG (YDQV -CP HV ) IQQH &RQBQ $GDP
* RMHE ,GD +HWP RU@ 6X -1Q-H 0 DD -RKQRQ ' DUHO- RGHV 0 DUN R DZ DKIP D
3DWKDQ. KRUDYL / DQIH/ XQER . UMAMQO P+ XILH - DFRE 3RRWH $QIHCBEDP WH (P P DQXHO
SRGWXH )WAMR 5X] (@G 6DQEP DUD 60P DQMD 6HQY -HI 6HPRXU - HEXQ
BWIYHQY 6EHGHK OLYHRV: DORQ ' LD : DDHU O DY : DKIQWRQ DG +HDMHU
. LEARXIKE\

7KV ZRW Z DV P DGH SRWME®! E\ WH FR@ERWWYH \SIUWJ HOHIRMW  DQG GHGFDWRQ RI WH
P DQ GDGHY DGYDCHQ) KL KHUHGXFDWRQ DGYRFDRA  WURXI KRX\W&DDRWID 7KH DXWRU L

WX® WDQN XA RUWHUWP H IO KWDQG SDWZHIKLS
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7KH IRBZ Q) SDDP HMY DQG GHIQWRQY Z HH XVHG VR GHWP IQH Z KIFK FRDDARQY \R
LOFOGH LQ WH @QGWDSH | RUWLY UHSRWY
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$ GYRFDR FRDDARQY DPWYHO FRAERWDAQ) RQD

\KDUHG FDP SDLJ QRUSRIA IMXH IQFOGIQ)

. 6lQI B MWXH FRODARQYWDWRFXV\RGIO RQ
KL KHUHGXFDARQ

. 0 XOUIXH FRODARQYWDAKDYH KLJ KHU
HGXFDARQ DVRQH DUD R IRFXV

. &DORWID EDHG DG IRFX\VHG

. /DJHUWIIRQDAORFXVIQ&S HJ GRXWMHD
&DORWID

3RVWWHFRQGDY KLJ KHUHG DVDVRS SURUW
LFGEQ]
. . RKUKHUHG FR®U H DFFHW
. && WDQMHU

« 3HUMMQH UWQARQ

. &RO®UH DIREDEION

. &R®UHFRP SOMRQ

. $$ RUYS IRPX\VHG

( TXIW IRFXVHG VXSSRWQ) XQGHWHYHG
SRSXOMRQVIQFOGIQ) BZ IGFRP H WXGHQW
XQGRAXP HQMG WYGHQW 11 HQ FRGU H
VNGHONV WYGHQVRI FREU RUAMLQQ) RGHU
WGHOW

AECAr mAA,

./ RRVHQHVE RV

. &RP P XQUWAVRI SUPWFH
DQG RUSWDPWARQHU
JUIRXSV HJ .
FRAERWDAYHY

+ 1 DARCDO RUP XGAM\WIDM
IRFXMHG
+ /| RFDCHIRW

. $SSUHQWFHWKISV
HP SG\ HUFHWILFDARQY

: IRFXVRQD

. +( \RZRWRUH
WDQUMRQY

« 3URIHWRQDOGH] UHHV
EH RQG %

* HHIDCFR@U H JRIQY
SRSXOMRQ
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&DO* IDQWSHIRLP & RDAMIRQ ) L] ) LODQFLDOS LG & RDAVIRQ
& D@ RUQLDQV | RU& R H $ |1 RUSDELOW

&D@ RWID $ || RUGDE®H 6VKGHQW+ RXMIQJ  &$ 6+ & RDAMRQ
&DP SDLJ Q | RU& D@ RUILD %RURZ HUV 5 LI KWh

) LODQFIDO$ LG  $@®)$ $ @ & RDAMRQL

$%  &RDOMRQ

' DVD IRUVKH 3HRS® & RDAVIRQ

' XDO( QLRGP HQW& RDAMRQ RI & DA RWLD

A E Gyt

%XLABLQJ VIKH & D@ RWLD ' WHDP $ GIDQFH

& D@ RUQLD & RDAVIRQ | RU3 XEQF + LJ KHU ( GXFDURQ
& D@ RWDLD + LJ KHU ( GXFDVIRQ ( TXIW & RDAMRQ
&R@HJI H ) RU$ @& RDAVIRQ

M. ACAEUAAAE, CAA1ATEAR

%DFN &RAWIH  &DWHHUS$ FFHW 1 HWZ RIN %8 &$ 1
& D@ RUQLD $ @DQFH | RU 6VXGHQW3 DUHQWS XFFHW! _
& D@ RUQLD 3 UYDVH 3 IRSUHVDU & RDAMRQ _
& D@ RUDLD 8 QGRFXP HQWAG + LJ KHU ( GXFDWRQ & RDAVIRQ _
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&DP SDLJQ
&DP SDLJQ IRU&R@MJI H 2 SSRUXQIW 5 HJ LRQDO+ XEWb

& HQWDO9D@\ + LJ KHU ( GXFDURQ & RQVRUAXP &9+ ( &

/ RV $ QJ HBHV & KDP EHU ( GXFDWRQ DQG : RWNIRUFH & RXQFLO

/ RV $ QJ HBHV & RP SDFVI5

1 RUKHUWY & DA RWLD & R@MJ H 3 RP LVH & RDAMIRQ 1 &&3 &

6 RXVKHUD & DI RUQID & R@MI H $ WIDLQP HQW1 HVZ RIN 6R& D@ $ 1
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$ @DQFH IRU%R\ V DQG 0 HQ RI &R@RU

& D@ RWQLD %MFN 3RZ HU1 HVZ RWN

& D@ RWQID & WDG® VR & DUHHU & RDAMRQ

&DQ@ RWID ( GJ H & RDAMRQ

& D@ RWQLD 5 DFLDO( TXIW & RDAMRQ

&KLGBLHQ V 0 RYHP HQWRI & DQI RUQLD

&RDAMRQ RI &D@ RWID : HODW 5LI KW 2 W DQL DURQV
( QG &KLA5 3RYHUN LQ & D@ RUID & RDAVIRQ
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. A h A TROGYRFDMIRUHRWP Rl WH&DO DQNRIP XD\R WDWFRGUH
AEER XGHQW 1Q & DORWID DUH VHYHG E\ ILQDQADCDIG P RUH HT XVZE®

. o A Bl i Am

&RRECDMGE\ 1 H W HQ&DORWID P HP EHY/ UHSUHVHQAQY
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