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$ @WV GHQW W6 WO LIFKDH® WXG\ ( Q@K 0 DVKV 6FLHQFH DQG 5 HMI IR X
6W GLHVDW &6( ®IYHO



( QI @WK / DQIXDIH* &6(

7KH* &6( FRXUH IRU( QJ @K / DQJXDJ H 1V DQ HWHQWDOSDUAR [HY i GD\ @H
MY XVHG W RRP P XQLFDW EKQGHUAMDQG DQG GHY R SOV KWQVR VIKH Z R @&
DLRXQG XV ,WSIRYIGHV DQ DSSUHFIDWRQ RI VKH LQWIFDFIHV Rl R YUGDLO VDO
DOG WK LP SDRPWW BWZ RUG \VFDQ KDY H( QJ @K / DQJ XDJ H HQFR XDJ HV SXSLM
FUWFDO XQGHUMW@QGIQJ Rl QMADWWH FKD@IQIHV WHP VR GHFR QWMXR\
QVEBY W[ DQG HODEBN SXSLY VR XQGHUAMDIQG KRZ GLIHHQWMP HV DQC
SHUSHFWYHV IQIRPP RXUYIHZ RI VMH Z RUE $FLIRW <HDV  DQG  SXSIA
GHYH®RS W KU NQRZ ®IGJH Rl Z UWMAQ DQG VSRNHQ IRWP V 3XSLY GDWD R
XQSLEN DQG FUWTIXH Z UWBBXVH R 1P HIKRGV DQG FUDIWWKHIUR ZQ FUHDWYH
IIFWVRQ DQG QRQ IIFWRQ SIHFHV 3XSLY EXL@ R QWHU NQRZ ®IGJH R1. 6
Z KHQ UHDGLQJ WMV W RHWIHYH LQIRWP DVR QIWRP  DQ H[ WDFW DQDOWH ViKF
Z UW I @QJ XDJ H FKRLIEHV DQDOVH VIKH Z UMK MKFWUDOFKR EHV HY EXDW
WK ZUWW P HVRGY 1Q UWVSRQH VR D WIWAP HQW VXP P DUVH DQG
Vi QWKWH IQIRWP DWRQ ILRP VZ R VR XFHV FR PSDWIH VKH YHZ SROW R
Z UWBY DQG WK P HW RGV XVHG VR SUHVHQWHH Y HZ SR QW 3 XSLY GHY 1R ¢
W HU P DQISXOWRQ Rl @QIXDIH 1Q Z UMQJ VR IRP DQG GHY KRS LGHDV
RW DQMH DQG WAWEFW DH Z UMQJ |RU HITHFW VHBIFWDQG GHY IR S YR IPEX@U
DQG AWEBY P HWRGV VHBIFWDQG GHYHRS SXQFWDMR QDQG JWDP P DVFD(
IRWP VIRUHIIHFW

$ WHWP HOW

7Z RZ UW \@ SDSHWY/

3DSHU KRXU P IOXWW ([ SRUDMR Y1Q FUHDY HHDGLQJ DQG Z UMQJ
3DSHU KRXU P IQXWW : UMAUBYLHZ SRIQW DQG SHWSHFNHY
6SRNHQ / DQJ XDJ H$ WHWP HOW FR PSBMAG GXUQJ ViKH HQG R I<HDU



( QI QWK / VLDV UH * &6 (

Q<HDU  SXSLOYVWE W KFROWIQWR IVKH ( QJ @K / VADWUH V[ W IR FXMQJ
RQ S@®W DQG FKDDFWWI GHY IR  HQW FRQFHSW DQG VKHP HV Z UMW/
LOWBIRQV DQG FRQW W BOI DFVRY DQG Z UMAVBP HVKR &/ DQG VKHLU HIIHFW
7KWRXIKRXWW K W R \ HDU FR YOH SXSLY Z I@WXG\ $Q ,QVSHFVR U&DTY
0 DFEHW K$ &KUMW BV &DIROVKH ( GXTDV3R M $ QR R J DQG D WDQIHR
XQWHHQ SRHWA U

<HDU IRFXVHVRQ FUHDWQ DQG FRQOVRAGDVQJ VKH YDWIR BVR IFR GHSWXD!
NQRZ BIGJH 3XSLY Z IQHHG VR EH DE® VR FR PSR ¥ DQ HiIHFVIY HHWD\
UHVSROQWH LQ <HDU

<HDU  WHYIMW BXSIOBNQRZ BIGIH Rl VKH / IVADWUH V[ W DQG IR KVHV R ¢
SXSIY DSSOFDWRQ DQG FR @HFVR QR | VKLY NQR ZBIGIH 1Q RGHUVR IR B
FRQFHSW BOVHG HWD\ V 1Q UHVSRQWH VIR VKH V[ W <HDU WX GHQW DUH VIDXJ K\
KRZ WRRWP D @QH Rl DUXP HOQMR UKHUHWD\V KRZ VR HIIHPY D VHOR
DQG FRQQHFW W[HWBO LHHIHQFHV KRZ VR DQDOWH VKH Z UVAUV @AADY
P HWRGV KRZ W RELFXW VIKH Z UV LOWIQURQV DQG KR Z VKH\ KDY HEHHC
HW BDVKHG

$ WHWP HOW

7Z RZ UW \@ SDSHWY/

&RP SRQHQW  KRXW/6KDNHVSHDUH DQG 3RHVA $ QWR R J

&RP SRQHQW  KRXW P IOXWMV $Q ,QVSHFVR L&D $ &KUWP DV &DURC
8 QWHHQ 3RHW U



0 DVKKV* &6 (

0 DVIKHP DVIFV LV DQ LOWAUFRQOHFVIAG VXEMIFWQ Z KLEK SXSLY QHHG VIR EH DEO
VR P RYH IXHQW EHVEZ HHQ WHSUHVHQVDMRQV RI P DVIKHP DVFDOLGHDV 7KH

SWRIWP P HVRI WXG\ DIH E\ QHFHWW RUW DQIVHG LOVR DSSDUHQV® GIMAQFW
GRP DIQV EXWSXSLY WKRX@ P DNH UFK FRQQHFRQV DFLRW P DWHP DWFDO
IGHDV VR GHYH®S IXHQF\ P DWHP DWFDO IHDVRQIQJ DQG FRP SHWAQFH LQ
VROIQJ  LQFUHDMQI®  VRSKIMAFDWG SWREGP V. 7KHU P DVKHP DVEDO
NQRZ ®IGJH FDQ DOR EH DFFHWHG LQ RWHU VXEMIFW VXFK DV \FLHQFH

JHRIWSK\ FRP SXVWMUVFLHOFH DQG RKHUVXE MIFW

3XSLY Z IQEH VDXJ KWVKH FRQFHSW EDVHG RQ ViKH P DIQ DUHDV Rl * &6(
0 DVKHP DVEV

y6 VIMMEV DQG 3 URE DELOW

y* HRP HW

y$ QHEWD

y5 DR DQG 3 IRSRUARQ

y1 XP EHU

WIQ HDFK RI WKH VRSIFV SXSIY Z I® H S&RWH VWKHU DSSTFDURQ RI
NQRZ GIGI HXMQJ WLV 1Q SIREGP VROIQJ IXHQR DQG UIHDVRQLQJ

* &6( 0 DWKHP DVFV LV H DP LOHG Z M  SDSHW LQ ViKH ViXP P HURI <HDU

7KLV FROUMW Rl RQH QRQ FDEX@VRU SDSHUDQG VE R FDEXOVRU SDSHY/ WLV

VKHUH RUH HAWHQWDOHYHY  FKL@B KDVVIKHLURZ Q FDEX@VRU

* IDGHV DUH GHVALP LQHG E\ VRVIDOP DUNV ? Z MK J WDGH ERXQGDUHV EHLQJ VHW

QDVIRQD@ DWW H HQG RI HDFK H DP LODVRQ VHUHV

7KHUH DUH VE R RSVIRQVIRUHQW Z VKK D IRXQGDVMRQ SDSHUDIP HG DWJ LDGHV
DQG KLJ KHUSDSHW/DIP HG DWSXSIYJWDGH  ?



6FLHQFH* &6( &RP ELQHG

* &6( WLHQFH LV D EWRDG VXEMIFVWWKDWFRYHW/ VIKUHH P DIQ GIMFLS@OHV ELIR®RJI\
FKHP MM DQG SK\MFV 6VXGHQW WXG\ DOWWHH WWLHQFHY DV SDUWVRI VKH
* &6( WHOQFH FXWEXXP 7KH SXWBRW Rl * &6( WIHQFH LV VR SWRYIGH

WXGHQW Z MK D IRXQGDVIRQDO XQGHUAMDQGIQJ Rl

XQGHWINH D QXP EHURI SWDFWFDY DQG H SHUP HQW

4RI\

&HT@ELRMRI\

2 L DOMVOMRQ

,QIHFIRQ DQG IHVSRQWH

YARHQHL HAFV

+ RP HRWIMY DQG UHVSRQWH
,QKHUOQFH YDUDVMRQ DQG HYROMRQ
( FR®RJ\

&KHP DM

$VRP LIF WAXFWUH DQG ViKH SHURGLF VIDE B
YRQGLQJ WAUKFVWUH DQG VIKH SUIRSHWIHVRI P DWIAU
4 XDQVWIMYH FKHP MAA

&KHP LFDOFKDQJ HV

( QHUW\ FKDQJHV

7KH WDV DQG H VWQWRI FKHP LFDOFKDQJ H

2 W DQIF FKHP MMM

&KHP LFDCDQDOWY

&KHP MM RI VKH DVIP RVSKHWH

8 MQJ IHVRXUFHV

3K\ MFV

( QHU\
( GFWIFLW

3DUAF®I P RGHCRI P DWAU
$VRP LF WKFVKUH
) RUFHV

DYHV

0 DJQHVIAP DQG HBIFWRP DJ QHLP

VFLHQWILF  SUQFLSGN
P HIKRGV DQG FRQFHSW $V SDUNVRI VKH FRXUH WXGHQW DH WHT XILHG VR



5 HAQJ [RXV 6 VIKGLHV

7KLV FRXUH DARZ V WXGHOW VR WXG\ Z RUB WHWIIRQV &KUMADQW DQG
MDP DV Z H®DV NH\ VIKHP HV VXFK DV 5 HOMRQWKISV 3HDFH  &RQIQFWDQG
&UP H  3XQMKP HOW 6VXGHQW Z L@ SDUAFISDW 1Q FOW GLFXWRQV
H S®RUQJ VKHIU RZ Q EHOHIV DQG FRP SDUQJ DQG FROAWDWMIQI VIKHVH R
LH@ LRXV SHOSHFAYHY DQG WMH RSIQIRQV Rl VKRWH DUIRXQG VKHP  6\VXGHQW
Z L®DWD KRZ VR GHEDW DQG GLVFXW GLILEXOWRSLEV LQ D P HDQLQJ I XODQG
SWIRGXFVYH Z D\

&RXU/MH &ROVIHQW

YdHIHV WADFKLQJ V DQG SWDFFHVRI

o &KUMDQIW
. \MDP

5 H@J LIRXV SKIRVRSKLFDODQG HLEDOMKGLHVVIKHP HV
e 7KHP H$ 5HODMRQWKLSVDQG IDP LaHV

e 7KHP H% 5HQ LRQ DQG @H

e 7KHP H' 5HWIIRQ SHDFH DQG FRQIQFW

e 7KHP H( 5HDIIRQ FUP HDQG SXQMP HQW

$ WHWP HOW

3DSHU 7KHWXG\ RI UH@I LIRQV EHIHIV WDFKLQJ V DQG SWDFWFHV
3DSHU 7KHP DVWF WXGLHV

KHWH GRHV VKLV FRXUH BIDG"

* &6( 5 H LRXV 6\WGLHV GHYHRSV KLIK® VWDQW HWDE 1 LAY VXFK DV FUMEDO
WIONIQ) HYDXXDVIRQ FBIDUZ UWKQ FRP P XQLFDWRQ DQG UHVS HFVUXOGHE DVIA
7KHWH W@ VXSSRUNSIRI UHWIRQ LOVR D Z IGH WDQIH Rl VXEMIFW DWS / HYHO
DOG EH\RQG LQFXGIQJ +XP DQMHV 6RFLDO6FIHQFHV DQG /DZ DQG DWH
YDXXHG E\ HP S®\ HW LQ FDUHHWY VXFK DV HGXFDVMRQ KHDOKFDIH SRAFLQJ
VRFIDOZ RIN MRXWODOP DQG SXEQF VHWIEH 7KH FRXUH DOR KHSV WXGHQW
EHFRP HWRXJ KWXOLQIRWP HG DQG VRGIDQWFIV] HQV LQ D GLYHWH VRFLHW



2 SWWIRQ VXEMFW DUH RU DQLVHG LQVR VIKUHH IP HVDEBIG EGRFNV DQG WXGHQW
WXG\ RQH VXEMIFWURP HDFK EQRFN 6 XEMIFW Z LVKLQ ViKH VDP H EGRFN LXQ D\
WHVDP HWP H \R MVOBVSRWE B VR VHBIFWWE R ILIRP ViKH \DP H E®RFN 7Kk
E@FNV KDYH EHHQ GHWI QHG VR RIIHUWKH Z IGHVWSRWE®1 IDQJ H RI FRXUHV
XMQJ ViKH P RWASRSXMUFRP ELQDVMRQV ILRP  SUIHYLRXV\ HDWY DQG VILARUHG W
VKCH VWAHQI VKV DQG LOVAUHVV RI VIKLY <HDU ~ FRKRUAVR VKDADV P DQ\ \WXGHQW

DV SRWE G FDQ DFFHW WWHWS WIHIHUHG SDWZ D\ V

Y%IRFN $

$ UWAWDIVWDQG ' HMJQ Z MK RSVMIRQ RI
W BV * &6(

YXMOQHW * &6(

" HW.J Q 7HFKQRM®RJ\ * &6(

+ DMRU * &6(

+ RVSLVDAOW DQG &DVWAUQ]

9 RFDWRQDGSH Z DUG

6 SRUNV%/ ( &

YRFN %

&KIT' HYHRSP HQW&DP EUGIH

1 DARQDO

&RP SXWMUGFLHQFH * &6(

&UHDVIYH LO HGID &DP EUGJH 1 DARQDO
$ WRWDIVWDQG' HMIQ Z MK RSVIRQRI
WA VIV * &6(

' WP D * &6(

3HURLP 1QJ $ WV LQFOXGLQJ P XMIF
9RFDVIRQDCH Z DUG

YRFN &

UYXMOHW * &6(

* HRIWDSK\ * &6(
+ MRU * &6(
6SDQMK * &6(




6\WGHOW Z LGEH DWNHG VR VHBIFVWIKHLU | LIMVFKRLEH VXEMIFMOQ HDFK RI VIKF
WUHH RSVIRQ EGRFNV 7KH\ Z LEODAR EH DWHG VIR VHBIFWD EDFN XS FKRIFH LC
HDFK EQRFN LQ FDVH VIKHLUI LUMFK RIEH FRXUH LV I X@

WY 1P SRWDQWIKDWAAGHOW FRQVMGHU IKHU FKRLEHV FDUHIX@ DV VIKH\ Z LG
EHWXG\ IQJ WHP IRUVE R\ HDW/

$ IVURSVIRQ IRWP V KDYH EHHQ VXEP WMG HYHU <HDU \AXGHQWZ L@KDYH L
VKRUARQH VR RQH P HHQJ Z VK D P HP EHURI VKH 6 HQLRU/ HDGHUKLS 7HDP
7KLV LV D VXSSRUAYH FRQYHUDVMRQ VR FKHFN VKDWFKRLEHV DUH Z H@P DVWKHC
VR HDFK WX GHQVE/ VHQI VKV LOWAUHVV DQG IXVXH SDWZ D\V DQG VR KHE
UHVROH DQ\ XQFHWBIOVHY EHIRWH RSVIRQV DWH 1LQDDVHG ,1 SDUHQW FDUHU
Z RX@ DOR @\H VR DWHQG VIKH\ DWH YHU Z HBRP H VR NRIQ \KH P HHQJ
HWHU 1Q SHURQ RU YID 0 LELRVRIW 7HDP V. 3GDWH QRW VKDW VKHW-
DSSRIOW HQW DUH GHVLJ QHG VR EH EUHI VR HQVXUH Z H FDQ VHH HYHU VXGHQ\
SWRP SV

KHUHYHU SRWME® DQG VXIVDE®! RXUDIP LV VR JLYH \ RX \ RXU ILWMVFKRLEH\
EXWZ HP X\WAMUHW VIKDWALLY LV QRWDQE D\ VVIKH FDVH LL P RUH SXSLOY RSWIRUL
FRXUH VKDQ IKHUH DUH S@FHV DYDIME® RU QRWHQRXJK SXSLY RSWIRU L
FRXUH DQG VMKHUHIRWH Z H DUH XQDE®! VR XQ IW: KHQ P DNIQJ GHFIMRQV RC
VXEMIFWS@FHV Z H VBNH LOVR FRQUGHUDMRQV \ RXU DWHQGDQFH GHGLEDVIRG
DQG FRP P VP HQWWR VIKH VXE MIPWRYHUVIKH @WK UHH \ HDWY/

KHQ P DNIQJ GHFIMRQV DERXWZ KIFK VXEMFW VR FKRRWH FROMGHU ViKFH
®RQJ VAP P SDFWRI WXG\ 1QJ VKH FRXUH WDVKHU VKDQ FKRRMQJ D FRXU4+
EHFDXWH \ RX @NH D WDFKHU RU EHFDXWH \ RXU ITUHQGV DWH WXXG\ 1QJ  VIKF
FRXUH



« AK I « |
I ( 03 XJ z

7<3( 2) 48%$/,),&57,21 * &6(

$ UV &6( HQODE®N WXGHQW VR GHYH@RS DQ H FIQJ
DQG H WIQWYH WDQJH Rl FUHDVIYH DQG VMFKQLEDO
W@ 7KH DOR JDIQ D WIRQJ XQGHUAMDQGLQJ RI
KIWRUE DQG FRQWP SRUDU YLVXDODUASWDFAEH  7KH
FRXUH Z L@IQFOXGH GWDZ 1QJ EXWFDQ DR LQFOXGH D
UDQJ H Rl RVKHUWIFK QLT XHV DQG SWRFHWHV SDIQVIQ]
SUQW DNIQ] FRAH FHWDP IFV  SKRVRIWDSK)
GLIWVDOZ RWN P I[ HG P HGID VFXGWUHDQG I <RX
Z1® GHYH®RS DQ H WIQUYH WQIH Rl FUHDWYH
SWFFDOZ RWIN Z MK VRP H VXSSRUAQJ FRQWA \WDO
WNLEY

$ WHWP HQW

7KH FRXUH FROUMW RI D FRXUHZ RIN FRP SRQHQWZ KIFK DWHWHV D@ Z RWN ILRP
6HSWAP EHURI\HDU  -DQXDU RI\HDU 7KHVHFRQG FRP SRQHQWLY/ ViKH H[ VIALDDAD \HW
DWL QP HQW7KHH DP  ERDUG SXE@QKHVIW 7LP HG 7HWAB DSHUZ KLFK VXJJ HVW D VKHP H
DQG SRWE® WDIQJ SRIQW | RUMWXGHOWR Z RIN RQ 6WWGHQW Z RIN RQ VKLV SLRMIFWRU
DSSWR[  Z HH\V WXGHOQWWHQMMDQ  KRXUH DP VR SLIRGXFH WKH ILQDOSIHFH |RUVKH
H DP SURMIFW

KHWH GRHV VKLV FRXUMH GIDG"

6\WGHQW FDQ JR RQ VR WXG\ RQ D IDQJHRI $WW ' HMJQ FRXUHV 7KHWH DIH D YDW
WDQIH Rl FDUIHHURSVRQV DQG FKRLIFHV VIKDWMXG\ LQJ DUADQG GHWLI Q FDQ DG VR VKHWH

FDQ LOFOXGH Z RINLQJ 1Q ) LOH $ W) DWKIRQ ' HMJQ * WSKIF ' HMJQ RU$ UFKIVMFVXUH IRU
H DP S® DVZ H@DVP DQ\ RVKHUSRWIE®I FUHDWYH$ UV ' HWLJ Q NREV DQG FDUHHWY/

6WGHQW DOR GHYH®RS YDXDE®! WDQMHDE®! W@ LQFXGIQ) FUHDMKYH LGHDV
GHYHRSP HQW  SWREGP \ROIQJ  FRQW WDO IOWMSUHIMRQ DQG  YLVXDO

FRP P XQIFDMRQ DVZ H@DV RW DQLVDVRQDOS IHVHQVIMRQ DQG WDP  Z RINIQJ WNLAY
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$ UNV7H BV * &6( HQODE®NV WKGHQW VR GHYH®RS DQ H[ FIMQJ DQG H[ WQWYH WDQJI H
RI FUHDViYH DQG AFK QLEDONLAY 7KH\ DOR J DIQ D WUIRQJ XQGHUAMDQGLQJ RI KIWRUF
DQG FRQWAP SRWDU YLVXDODUASWDFVIFH 7KH FRXUH Z LAOIQFOXGH GUDZ 1QJ EXWFDQ
DOR LQFOXGH D WDQIH Rl RKHU WAFKQLT XHV DQG SURFHWHY DUMM[ BN | DWKIRQ
GHWJ Q DQG LOX\WWDMRQ FRWXP H GHWI Q FRQWUXFWAG WA WBIV SUQWAG DQG G\ HG
WA BN VXUDFH SDWALD \WAWFKHG DQG RUHP EHAMKHG Vi UGN VRIWI XLOLVKIQ] V
DQG RUVH[ VBV | RULQVAURLY/ GLI VDO WBN DQG LOWDABIG I VBNV

$ WHWP HQW
7KH FRXUH FROQUWW RI D FRXUHZ RWIN FRP SRQHOWMKLY DWHWHV D@Z RWN |RP
6HSWP EHU RI \ HDU -DQXDU RI \HDU  7KH WHFRQG FRP SRQHQWLV KH

H WALOD@® VHWDWAI QP HQW 7KH H DP ERDUG SXE@KHV IW 7P HG 7HW3DSHU
Z KIFK VXJ JHW D WHP H DQG SRWIE®! WIDUAQJ SRIQW IRUWXGHQMR Z RN RQ
6\WGHQW Z RIN RQ VKLY SIRWFWRUDSSWR]  Z HHNV WXGHQW WHQ MWDQ ~ KRXU
H DP VR SURGXFHVKKH I LQDOSIHFH IRUVKH H DP SURMIFW

KHWH GRHV VKLY FRXU/H BIDG"

6\WGHQW FDQ JR RQ VR WXG\ RQDWDQIHRI $ UV ' HWI Q FRXUHV 7KHUH DUH D
YDWMDQJ H RI FDUHHURSVIRQV DQG FKRLEHV VIKDWMXG\ LQJ DUAMDQG GHWLI Q FDQ
®DG VR WMHWH FDQ LOFOXGH Z RINIQJ 1Q ) IOH $ W) DWKIRQ ' HWMJQ * WDSKIF
' HMJQ RU $UFKIMAPWUWH IRU HDP S® DV ZH®DV P DQ\ RWHU SRME®
FUHDIVH $WV ' HWJQ MEV DQG FDUHHY 6WWGHQW DOR GHYH®RS YDOXXDE®
WDQMV HIDE B WNIQY LQFOXGLQI FUHDVIYH LGHDV GHYH®RSP HQWSLWREGP \VROLQJ
FROW WXDO IQWASUHVMRQ DQG  YWWXDO FRP P XQIFDMRQ DV Z H® DV
RU DQLVDVIRQDOS IHVHQVEMIRQ DQG WDP  Z RUINLQJ
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o o
7KH T XDA LFDVRQ LV GLYIGHG LOVR V. R VHSDUDVA VKHP HV

7KHP H ,QYHWAO DAQJ WP DAEXMOHW

6\WGHQW EHJLQ Z VK DQ LQWRGXFVURQ VR HQWHSIHOHXUKLS DQG KRZ VR VSRWD EXVIQHW
RSSRUXQIW 6\WGHQW BGDU KRZ DQG Z K\ EXVIQHW IGHDV FRP H DERXWDQG KRZ VR SXWD
EXMOHW LGHD LOVR SIDFWFH 6\WGHQW Z LGH SEWH D WDQJH RI IDFVRWY VKDWMP SDFWRQ VKH
VXFFHWRI VH EXVIQHW LOFOXGLQJ H[ WUDDA DFVRYY VXFK DVVIKH HFRQRP \ DQG ®iJ IMDMRQ
7TKHP H ?29XL@GBLQJ D EXVQHW

6VGHOW DWIH LOWRGXFHG VR P HKRGV Rl JWRZ IQJ D EXMIQHW DQG KRZ P DINHWQJ
GHFIMRQV FDQ KH® D EXVOHW VR EH P RWIH FRP SHIMIYH 6VXGHOW Z LOH SRWH KRZ VR
P HHWFXWRP HU QHHGV DQG P DNH HIIHFWYH 1LODQFLDO GHFIMRQV 6WXGHQW GIDLD \VIKDW
GHFMRQV DERXWRW DOVOVMRQDOWMKFWIH LHELKLVP HOWWDIQIQJ DQG P RAYDVQJ WD FDQ
LQIOXHQFH J LRZ KK

$ WHWP HQW

7KHP H IV DWHWHG LQ D Z UWMQ

H DP LODVIRQ KRXU DQG

P IOXMV Z KIFK FRQWMEXWAV VR
RI ViKH T XD LFDWRQ

7KHP H LV DWHWHG LQ D Z UWHQ

H DP L.ODRQ KRXU DQG

P IOXWAV Z KIFK FROQWIEXWWAV VR
RI (H T XD LFDARQ

KHWH GRHV VKLV FRXUMH GIDG!

7KLV TXDALFDVRQ LQ EXVIQHW Z LOHODE®I WXGHQW VR XQGHUAMDQG P RWH
DERXVWIKH EXVIOHW Z RUTS DQG Z KDWY LQYROHG LQ XQQIQJ DVP DAEXMOHW
WZ LODOR KHS WXGHQW SLRI UMW RQVR VR D QXP EHURI GLIHHQWDFDGHP LE
DQG YRFDAWRQDO TXDMLFDVRQV DW/ HYHO  LOFOXGIQ) $ GIYHY 1Q Y%XMOHW
+DMRU  * HRIWSK\  ( FRQRP LFV DQG 3\l FKR®J\ DQG %7( & 1 DURQDY LQ
YXMOHW
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7KH &DP EUGJH 1 DUIRQDOLQ &KL ' HYHIRSP HOWZ LAOIQVSLLH DQG HT XIS \WXGHOW

Z WK LQGHSHQGHQFH DQG FRQILGHQFH 1Q XMQJ NG VIKDWDWH WHBIYDOWVR ViKH
FKL@FDUH VHFVRUDQG P RWH Z IGHO® ,\WFRYHW D@DVSHFW Rl FKL@ GHYHRSP HQW
IlRP FRQFHSVIRQ VR ILYH \HDW/ DV Z H® DV SWRYIGIQJ VDIH DQG QXUXUQJ

HQYILRQP HQW
$ WHWP HQW
8 QW + HDOK DQG Z HDEHLQJ |RUFKLAS GHYH®RSP HQW H[ DP

8QW  &UHDWA D VDIH HQYLLRQP HQWDQG XQGHUAMDQG WMH QXVUMRQDOQHHGV RI
FKLGBUHQ ILRP  ELAK VR ILYH\ HDW/  FHQWH DWHWHG VIV

8QW 8 QGHUAMDQG VKH GHYH®RSP HOWRI D FKL@S ILRP RQH VR ILYH\ HDL/  FHOWH
DWHWHG VIV

© KHWH GRHV VKLV FRXUMH GIDG"

7KLY FRXWH FRX@ GIDG VIR FDUHHUS DKV VXFK DV QXUH P 1GZ LLIH QXUHY WD |

KHDOK YIMVRU VRFIDQZ. RINHU SIIH VWFKRROWDFKHU S@\ VKHWDS IMWRUFKL@ FDUH
SWRYIGHU
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7KLV FRXUH SWRP RWNV \KH LOWI IDWG WXG\ R
FRP SXVHUVFLHQFH ,WZ LADHQDE B GIDUQHWY VIR GHYHMRS
D EWRDG WDQJ H RI VNGV LQ ViKH DUHDVRI SWRJWDP P 1QJ
VI WP GHYH@RSP HOW FRP SXViU DUFKIVFWUH GDVID
FRP P XQLFDWRQ DQG DSSTEDVRQV

$ WHWP HQW

&RP SROHQW 8 QGHUAMDQGLQJ &RP SXWHAUG FLHQFH
$WHWHG [QDZ UMAQ H DP LODMRQ KRXUDQG P LOXWAV Z KIFK FRQWIE XVAVVR
Rl ViKH T XD@ LFDRQ

&RP SROHQW ?&RP SXVAU3 LRI WDP P 1QJ

$ WHWHG 1Q DQ RQ VFLHHQ H DP IQDMRQ  KRXW Z KIFK FROWEXVMV VR Rl ViKH
T XDA LFDARQ

KHWH GRHV VKLV FRXUMH GIDG"

7KLV T XDA IFDMRQ SWRYIGHV D VXIVIDE B | RXQGDVMRQ | RUVKH WIXG\ RI FRP SXVHUWFLHQFH DW
$6 DQG $ GIYHORUD WDQJH RI / HYHO TXDA IFDMRQV LQYRA1QJ ,7 7KLV TXDALFDMRQ LV
LGHDO IRU DQ\ RQH FROMGHUQJ D FDWIHHU LQ FRP SXVWU SWRIWP P 1QJ RU \WRIVE DH

HQJ LOHHUQJ
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7KH &DP EUGJH 1 DWRQDO 1Q &UHDWYH 10 HGID
HTXISV WXGHQW Z WK WH ZIGH WQIH R

NQRZ ®IGJH DQG WNL@& QHHGHG VR Z RWIN 1Q ViKH

FUHDVIYH GLJ IMDOP HGLD VHFVRU 6\WGHQW Z LaWIDUW
DW SWH SIRGXFMIRQ DQG GHYHRS WHU WNLGQY
WURXJK SUDFWFDO DWLI QP HQW DV VKH  FUHDVM

ILQDCP X@IP HGLD SLIRGXFW

$ WHWP HQW

8 QW &UHDVIYH 10 HGID LQ VIKH P HGID LQGXWMA  DQ H[ VMDA DWHWHG XQIW Z UMWAMQ
HDP @WQJ KRXUDQG P LOXWAV

8 QW
9 LVXDO, GHQWW DQG ' LJ IMDO* WDSKIFV D FHQWH DWHWHG XQIWZ MK D VHWDMAI QP HQW
FROVUMAQJ RI VE R SUDPVIEDOMVAV

8 QW
QUADPYH ' LI IVDOO HGLD D FHOWH DWHWHG XQIWZ WK D VWD) QP HOWFRQVMAQJ RI
VK UHH SUDFWEDOMVNY

KHWH GRHV VKLV FRXUMH GIDG!

7KLV TXDALFDMRQ Z LAOKHS \ RX VR SWRI IHW ROVR I XUMKHUMXG\ 1Q VIKH P HGLD LQGX\WA
7KLV P D\ EH RWHU YRFDURQDOT XD LFDMRQV LQFXGIQJ WKH / HYHO RU/HYHO 2 &5
&DP EUGJH 7HFKQIFDY 1Q ' LJMDOO HGLD DQG RU,QIRWPP DAWRQ 7HFKQR®RI\ VIKH 7 / HYHO
4 XDAULFDARQ Q' LI IMDOB IRGXFVIRQ ' HMJQ DQG ' HYHIRSP HQWRUO HGLD %dRDGFDVADQG
3URGXFIRQ RUVIKH 0 HGLD DQG %4RDGFDVS \WWMMIDQWB DVKZ D\ $ SSUHQUEHWKLS
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7KLY TXDALFDMRQ SWRYIGHV WXGHOW Z WK NQRZ BIGJH DQG KLIK® VRXJ KWDIVAU
WNL@ VR SUHSDWIH VIKHP  IRU IXWKHU WXG\  DSSUHQUFHWKLSV DQG VKKH Z RINS@FH
Z WIQ FUHDVVH DQG GHWIQ O®G LQGXWMHV 7KH FRXUH Z L@ RIIHU \RX \KH
RSSRUXQIW VR VROH WHDOSWREGP V E\ GHWIQIQJ DQG P DNIQJ SWRGXFW RU
VI WHP V <RX Z LODWXG\ ViKH IRQRZ 1QJ DUHDV GHWJ Q DQG WWFKQR®J\ DQG RXU
Z RUBG \P DUVP DWAUDY HBIFWRQLE i WP V DQG SWRIWDP P DE® FRP SRQHQW
P HFKDQLFDOFRP SRQHQW DQG GHYLFHV DQG P DWAUDY

6WWGHQW Z LZ UMM GHVIQ EUHIV LQYHVWI DWW FKD@IQI HV GHYH®S LGHDV DQG
GHW Q SLRVRWSHV

$ WHWP HQW
&RP SRQHOW HDP ' HWQDQGWFKQR®I\ DQG RXUZ RUTG
&RP SRQHOW GHWQ WHWKERRN &$' DQG SUDFWFDOEDWHG FRXUHZ RWN
SIRMIFW
KHUH GRHV VKLY FRXUH GIDG"

7KHWH DWH P DQ\ FDUHHU SDVKV VKDW HWLJ Q DQG 7HFKQRM®RJI\ FRX@ VIDNH \ RX
GRZ Q IWRP &DISHQVAUVR $ UIFKIVAFWD@MH Z D\ VR $ HURVS DFH HQJ LOHHU
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7KURXJ KRXVWIKH VE R \ HDW/ WXGHQW Z LOFUHDW SHURWP DQG WXG\ SWRIHWRQDO WP D
7KH LQ GMRQ GDLLQJ LV HOKDQFHG WURXJ K @YH VKHDWH YIMW Z KIEK KHS VIR GHYH®S ViKH
GDUHY XQGHUAMDQGLQJ RI SHURWP DQFH

7 KHWXGHQW FKRWH D VSHFIDOWP VR EH DWHWHG 1Q [LRP VIKH IRERZ 1QJ

e 3HURWP HU

o /LIKWQI ' HWIQHU
e 6RXQG' HWIQHU

e GHW HWI QHU

e &RWXP H' HWJQHU
e 3XSSHW HWQHU

7KLV FRXUH GRHV LHT XIWH WXGHQW VR DWIHQG DIVU VFKRRODQG Z HHNHQG UHKHDUDY DW
FHWRIQ WP HV1Q ViKH\ HDU

$ WHWP HQW

8 QW 8 QGHUADQGLQJ ' WP D Z UMWMQ H DP

6HFIRQ$ 7KHDWH LIRGIV DQG VAP LORGRJ\

6HFVIRQ % 6VWXG\ RI 6HWZH WX%BRRG YR HLY/

6HFVRQ & / LYH VKHDWH SURGXFVRQ %A@ ( @RWAKHO XVIEDO

8QW ' HYIMQJ' WP D GHYIMQJ ®RJIV
6HPMRQ 5 HVSRQWH VR DWIP XXV
6HPMRQ ' HYHRSP HOWDQG FRADERUDARQ
6HFMRQ  $ QDOMYDQG HYDXXDVRQ

3 IDFVIFDCSHURWP DQFH

8 QW 7H WIQ 3WFWFH QYH WVUSWAG SHURW DQFH
SHURWP V¥ RH WDFWIWRP WKHWDP HWUSW

KHW GRHV VKLV FRXUMH GIDG!

$ *&6( QO ' WP D FDQ ®DG VR FDHHWY 1Q DFMQJ GUHAFAQ) WIDJH
P DQDJHP HOW RU RVIKHU LRBV Z IMKIQ VIKH SHURWP 1QJ DUV LQGXWA : VK
DGGIMRQDOT XD LFDARQV \ RX FRX@ DOR SXUWXH D FDUHHULQ DFKLQJ GLDP D
DWMHFRQGDUY VFKRR® RULQ DUV DGP LOMADMRQ LRBIV LOFOXGLQJ P DQDI LQJ

VIKHDVIALY RURW DQIMQJ HYHQW -
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* HRIWSK\ LV DQ P SRWDQWVXEMIFWE HFDXVH WY DERXWWKH Z RWE Z KIFK Z H @QYH 1Q
DQG WMH SHRS®1 Z KR @YH LQ LW, WKHSGV XV XQGHUAMDIQG RXUZ RUIS DQG P DNHVIMD P RWH
IOWAUHVQI S@FH LQ Z KIFK VR @H ,WKH®V XV VR P DNH VHOWH Rl QHZ V HYHQW DQG
Z KDWY JRIQJ RQ DIRXQG XV * HRIWSK\ KHBV XV VR XQGHUMDQG Z D\ VRI @H VKDADWH
GUIHHQWUWRP RXURZ Q DQG P DNHVWDYHODQG P HHVQJ SHRS® P RUH H[ FIMQJ

$ WHWP HQW

([DP SDSHU ?/IYQJ IQWHS8. 7RGD\
e /DQGWDSHVRI VIKHS .
e 3HRSGIRI WHS.

e 8. (QYLLRQP HQVORKDABIQJ HV

([DP SDSHU ?7KH: RUE$WRXQGSV
e ( FRA WP VRI VIKH S@QHW
e 3HRS® RI VIKH SOQHW

e ( QYLLRQP HQVIDOMUHDW VR RXUS @QHW

([DP SDSHU * HRJUWDSKLFDCSNIQY
e ) IH@Z RWN EDVHG WLGY DQG NQRZ BIGJ H

KHWH GRHV VKLV FRXUMH GIDG!

7KH NQRZ ®GIGJH DQG WNL@ \ RX ®DWD 1Q JHRIWSK\ FDQ KHS \RX Z MK D YDUHW RI
LOWAUHVAQI FDUHHWY 6RP H RI ViKH VLGV \ RX Z L@GHYH®S LQ JHRIWSK\ DIH WDP Z RWN
GDVD FRGIFURQ FKQITXHV GDW SUHVHQVIMRQ VMFKQLTXHV P DS JUWDSK GLDJ LDP
DQDOMY GUDZ IQJ FRQFOMRQV DQG HYDXDMQJ VRSIEV $@RI VKHVH DUH TXDOMHV
HP SE\ HW YDOXXH KLJIK® 9% WXG\ 1QJ JHRIWDSK\ DW+ &6( \ RX DUH RSHQIQJ XS VHYHLDO
FDUHHU RSSRUMXQIMAHV 1Q WDYHODQG VRXUWWP  VRZ Q S@MQQIQJ  Z HDWKHU | RUHFDWRQJ
VXUH Q) FDURIWSK\ P DS P DNIQJ YRGDQR®RI\ YRGEDQRHV DQG HDUAT XDNHV
GLVDWHUS@QQLQJ DQG DJ UFX@XH [DLP LQJ
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© HQ@YHLQ D YROM G\ QDP LF DQG LOWAFRQQHFVMG Z RUTS . QRZ BIGIH Rl KH SDW/
1V HAWHQUDOLQ XQGHUAMDQGLQJ DQG WA LQJ VR P DNH VHOWH Rl Z KDV KDSSHQLQJ

QRZ *&6( +IMWRU KHSBV XV VR GR ERWK VKWRXJK WXG\IQJ NH HYHQW DQG

LQGIVIGXDY IUIRP  ViKH SDVADQG ViKH Z D\ VIQ Z KIFK VIKH\ KDYH VKDSHG RXUSUHVHQW
(P S®\ HW DWH DZ D\ V&RNIQJ 1RU\ RXQJ SHRS®! Z KR DUH DE®! VR VIKLON FUMFDAD

DQG DQDOWFD@® ERVK NH\ DWMEXVIAVRI ViKH KIMRUDQ DQG WXG\ 1QJ * &6( + MRU

FDQ KH \ RX VR GHYHIRS VIKHVH WNLAY

$ WHWP HQW

3DSHU

e O HGIFIQHIQUWIVDIQ F 2SUHVHQOW
e 7KHY%IMMK VHFVRURI WH : HWMLD ) IROW 2 LOMUHV WHDVIP HOWDQG VKH

WHQFKHV
3DSHU
« (DW (@ DEHWDQ ( QI@QG 7
e 7KH$P HUFDQ: HWF

3DSHU
« : HP DUDQG 1 D] L* HP DQ\ ?

KHWH GRHV VKLV FRXU/H GIDG"

*&6( KMRU FDQ KHG SWHSDWH \ RX |RUFDUHHY/ 1Q NMXWQDAWP  VIKH DUV
WDYHCDQG VRXUWP  SROMFV MZ DQG P RWKH -
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( YHUZ RQGHUHG Z KDWIVWWINHV VR Z RWN 1Q D VRS KRWORUUHWIDXWDQW ' RHV IRRG DQG
GLMVFRYHUQJ QHZ 1@YRXW LQ VIKH NIVFKHQ LOVSILH \ RX" I VR VKLV TXDALFDVRQ LV [RU
\ RX

8 QW

/ HDWQ DERXWVKH KRVSWVDOW DQG FDWAUQJ LOGXWM VKH WSHV RI KRVSWVDOW DQG
FDWAUQJ SWRYIGHWY DQG DERXWZ RINIQJ 1Q VKH LOQGXWM / HDUD DERXWKHDOK DQG
VDIHW DQG IRRG VDIHW LQ KRVSIWVIXAW DQG FDVAUQJ DV Z H@DV IRRG IHDVAG FDXVHVRI
LK HDOK,

8 QW

/ HDUQ DERXWWKH P SRUBOQFH RI QXWMRQ DQG KRZ FRRNIQJ P HWKRGV FDQ P SDFWRQ
QXWIMRQDOYDXH / HDUWQ KRZ VR S@Q QXVWIMRXVP HQXVDVZ HEDVIDFVRY/ Z KLEK DIIHFW
P HOX S@QQIQJ <RX Z LO®DUD VKH W@ DQG WFKQLT XHV QHHGHG VR SUHSDWH FRRN
DQG SUHVHQWGIVKHV DVZ H@DVBDWIQ) KRZ VR LHYLHZ \ RXUZ RN HIHPVIYHO

$ WHWP HOW
8QW : UWWQH DP

8 QW 3MmQ DQG SIHDSDIHD P HQX

KHWH GRHV VKLV FRXUMH GIDG"

7TKWIRXIK WKLY FRXUH \RX Z L@ GHYHRS WNIQY VXFK DV
FRP P XQIFDWRQ WDP DQG SWREGP VROWQJ Z KIFK DWH
HWHQUDOWLAY LQ P DQ\ FDUHHWYY 7KLV FRXWH Z LODOR RSHQ
XS RSSRUXQIVIHV IRU\ RX VR Z RWN L1Q VIKH KRVS VAW VHFVRU
DV DQ HYHOW RU DQIVHU FKHI RUFRQFLHU H
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7KLY FRXUH LV IRU WXGHQW Z KR Z DQWVR DFTXWH VHFVRUVSHFLULF DSSQHG
NQRZ ®iGIH DQG WA IKLRXJ K YRFDIRQDOFROWA W E\ H SGRUQJ VKH GLIIHIHQW
WSHV DQG SWRYIGHWY RI VSRUVDQG SK\ EDODFVIVIW DQG VIKH HT XLSP HQWDQG

WFKQR®J\ DYDLDE® | RUSDWFLSDVRQ DV SDUARI VKHIU. H\ 6VBJH GDWIQJ 7KH\

Z LDOR H S&RWH VIKH GLITHHQWWSHV Rl SDUAFLS DQWDQG VIKHLU QHHGV 1Q RUGHU VR

JDIQ DQ XQGHUMIQGLQJ RI KRZ VR LQFUHDVH SDWFLSDVRQ | RURVIKHLY LQ VSRUADQG

SK\ MFDODFVIYIW DQG IXUKHU GHYHRS WHIU NQRZ BIGIH DQG XQGHUAMDQGLQJ RI

DQDVRP \ DQG SK\ MR®RJ\

%7 ( & 6 SRUN

« &RP SRQHOW 3UHSDUQJ 3 DWAFLSDQW VR 7DNH 3 DUNQ 3 K\ IEDC$ FVIIW

« &RP SRQHOW  7DNIQJ 3DUWV DQG ,P SIRYIQJ 2 \KHU 3DUWFLSDOWSB 6SRUAQJ
3HURWP DQFH

e &RP SRQHOW ' HYHRSIQJ ) MDHW\VR ,P SLRYH 3 HURWP DQFH

$ WHWP HQW
&RXUHZ RN LQFXGLQJ DIL® HG SUDFVEDCHBP HOQW
([DP

KHUH GRHV VKLY FRXU/H BIDG"
7KLV FRXUH FDQ ®IDG LOVR D FDUHHU SDWZ D\ 1Q VIKH VSRUV LOQGXWA

VWIRXIK IXUWKHU WXG\ DW/HYHO %/ ( & 6SRUWDOR JLYHV SWDFWFDO
VSRUV FRDFKLQJ H SHUHQFHVZ KLIFK GHYH®RS WDQM HUDE & NLAY
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7TKIVFRXUH Z LI RFXVRQWKH 0 XMF SDVKZ D\

8 QW 3HURWP DQFH
5 LJ KWDWVKH WIDUARI VKH FRXUH Z H EHILQ Z RINIQJ RQ \ RXUSHURWP DQFH WNL@Y DQG
P XMFIDQWKLS * HWMQJ \ RX LHDG\ IRU\ RXUILWAVRI P DQ\ SHURWP DQFHV

8 QW &UHDWQJ
+HWH Z H RN DWKH SIRFHW VRRY DQG WIFKQLT XHV Rl P XMF FRP SRUMRQ : H Z L@
XVH VRIVE DUH DQG @YH VMMMRQV VR Z UM P XME VRQIV I FRUHV  Z KDWAYHU\ RX H

LOVALHVWMG LQ

8 QW 3HURWP LQJ DUVLQ SWDFVIFH

+HWH \RX H JRIQJI VR EH GDWIQ) DERXWZ KDWKDSSHQV EHKIQG VIKH VFHQH LQ WKH
SHURLP 1QJ DUV LOGXWMHV <RX @KDYH VIR UVSRQG VR D FRP P MRQ DQG VIKLON DERXW
KRZ VR SLWWFK \ RXULGHDV

$ WHWP HQW

8 QW 3HURWP DQFH
8 QW 3URGXFHDSIHFHRI P XVF
8 QW &RXUHZ RN SIRMIFW

KHWH GRHV VKLV FRXUMH GIDG"

M WXG\LQ) WKIV FRXUH \RX ZIl® GHYHRS \RXU
FRP P XQLFDWRQ WA@Y FRQILGHQFH RW DQVDVIRQ DQG VIP H
P DQDIHP HQW7KLY FRXUH Z LAWHW RX XS VR WXG\ P XMIF
DWD KLJ KHU ®IYHO RUVR SXWXH D FDUHHUDV D FRP SRVHU
VRXQG HQJ LOHHU P XMIFIDQ RUSURGXFHU
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6WG\ LQJ 6SDQMK DW* &6( GIYHOLV D IDQVMAE RSSRUXQIW VR GHYH®RS 1OXHQR\ 1O
DQRVIKHU @QJ XDJH DV Z HDDV GDWIQ] DERXWQHZ FXAOXUHV 7KH DELOV VR VSHDN
P XOWS® @QIXDIHV IV D KLIK® VRXJIKWDIIU TXDAW LQ RXU GLYHUH DQG HYROMQJ
VRFLIHW 6VXGHQW RQ VKLY FRXUH Z LE@®DWQ KRZ VR LHDG Z UV DQG VSHDN 6 SDQLK VR D
KLJ K GIYHO

$ WHWP HQW

3DSHU / IMMQLOJ
3DSHU  6SHDNLQJ

3DSHU 5 HDGIQJ
3DSHU @ UM

: KHWH GRHV VKLY FRXWH GIDG"

6WGHQW Z KR WXG\ * &6( 6SDQMK DWH YDOXHG |RU VKHLU DFDGHP LF DELOMHV DQG
LOWASHWRQDO T XDDAHN &RQVHT XHQV® VIKHUH DWH D Z IGH WDQIH R FDUHHU RSVIRQV
DYDIME®! LOFXGIQ) , QWALSUMQI 7 IDQMIMRQ , QWALODVRQDOYXMOQHW DQG / DZ  7WDYHO
DQG 7RXUMP - RXLOD@OP  6DEBVDQG 0 DINHQJI , QUALRDVMRQDO) LODQFH DQG 3 RDAEV
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+LJK TXDOW 3( VP RUHWDQ MWS@\ LQJ JDP HVRUXQQIQJ DIRXQG WP SDFWRQD
WXGHQVE/ SK\ MIFDO P RUDO VRFLDO HP RRQDO FX@XWDODQG LOVIIFVKDOGHYHRSP HQW

KLY IMFDQ EH D WWHW UIHIHYHUDQG SWRYIGH UIHVSIVA ILRP FWRRP  EDVHG GDLDLQJ
MDOR SWRYIGHV SXSIYZ WK P HDQLQJ I XOBDWIQI H SHUHQFHV

36+ (

36+ ( VD FXUIEXO(P IRUP RGHW @H 36+ ( HGXFDWRQ SWRYIGHV\ RXQJ SHRS®! Z VK
ERVK VKH NQRZ ®iGJH DQG WNIQY VR P DQDIH WHWU @QvHV WD« \DIH P DNH ViKH WKW
GHFIMRQV DQG WUYH DV LQGIVIGXDY DQG P HP EHW Rl VRFIHW 2 XU36+ ( FXUWIFXOXP
FRYHW VRSIFV VXFK DV FDUHHW SK\MFDO KHDOK P HOVDO KHDOK DQG |1LQDQFLDO
HGXFDWRQ




&DUHHU/ & RQQHFW

6WGHQW Z KR Z RX@ @\H VR GLFXW WKHIU RSVIRQV FKRIFHV 1Q P RUH GHVILOZ IViK RXU
LQGHS HQGHQWFDUHHWY DGYLVRUFDQ VSHDN VR 0 L/ IMAUEN VIR DULDQJ H DQ DSSRIQWP HQW

3 LRVSHFW DF XN

7KH 3WIRVSHFW Z HEMW LV IX@RI XVHIXOLQIRWP DMRQ VKDWFDQ KHG \ RXQJ SHRS®I VR
FROMGHU VKH Z IGH YDUHW Rl FDUHHU RSSRWAXQMHAY VKDWDWH RXWWKHWH IRUWKHP VR
SXWXH
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