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1 H W HQHUIDWRQ 0 DQXIDF WL @
& DQODGD

1HW HQHDARQO DQXIDAMUQ) &DQDGD 1 * HQ EXIGVZ RUE GDGIQ) DGYDQRHG P DQXIDPWUQ) FDSDELOAHV
1O & DQDGD | RUWH EHQHIWRI & DQDGIDQY

: HDIP R VWHQI WHQWH FRP SHWAYHQHW DQG J URZ W SRWQWDCR! & DQDGDY FUMFDCDGYDQRHG
P DQXIDRMUQ) VHRRUDQG GHIYHUMDQV RUP DWRQDOVROMRQVWDWP SURYH HOYILRQP HQBOX\WELQDELDN
KHD@M DQG VDIHW 1RRG DQG Z DMUVHEXUW DQG VXSS® FKDLQ UM@HQRH | RU& DQDGLDQV DQG \WH Z RU

1* HQ®IDGV&DQDGDY* GREDQQQRYDUWRQ & OMMUIRUS GYDQRHG 0 DOXIDPWUQ) : HKHS EUGI HWH J DS
EHE HHQ UMMHDURK DQG WH GHYH®SP HQWRI DGYDQRHG P DQXIDRXUQ) WIFKQR®J HV RQ RQH KDQG DQG WHLU
IOGXVIMDADS STFDWRQ SURGXPWRQ VFDB! XS DQG FRP P HUADT DARQ RQWH RWHU

1* HQDIP VMR HQKDQFH FRQUHAWDQG GIVHUDI H UVHDURK WIFKQR®J\  DQG P DQXIDRXUQ) DWHW Z RUINRUFH
W@ DQG LQQRYDMRQ VXSSRWAK VMP VDFIRW&DQDGD ,Q VKRWVZ H EXIES HFRW VIMP V 2 XUJ RDAVWR LOFUHDVH
LOGXVIAY LQYHVIR HQWQ LOQRYDWRQ DFFHBIUDW WH GHYH&RSP HOWVFD®I XS DQG SURGXPWYH GHS®\ P HOWRI
DGYDQFHG WIFKQR®J 1HV1Q & DQDGIDQ P DQXIDAXUQ) J URZ. LQQRYDWYH EXMQHWHVIQ & DQDGD DQG KHS WIHP
FRP P HUADQ H WHUFDSDEI@AHV DQG , QMIIPWDCB URSHW 1Q J REDCP DUNHW

7RWDWHQG 1 * HQZ RUNVZ W LOGXVIAY DQG UHVHDUFK SDU@HLY DRURW & DQDGD VR VXS SRWKH GHYHBRSP HQW
DQG VXFRHWIXCFRP P HUFDT DARQ RI FREADERWDAYH 7HFKQR®J\ / HDGHUKLS SURMFW 2 XUDIP V\R KHS
LOMI DM WIFKQREJ LHVLQWDQMRUP DYH P DQXI DRMUQI VROMRQV\WDWADQ EH DGRSWG DAFD®! E\

P DQXIDRMUHWY DQG FRP P HUFIDT) HG LQ J REDOYDOXH FKDIQV

© H DOR XQGHWYENH 6WDWAJ LE ( FRV MP LQMDAWYHY WDVWARHQI WHQ & DQDGDY DEYDQRHG P DQXIDAMUQ) VHARU
E\

X 3URP RWY RXUDGYDQFHG P DQXIDRMUQ) FDSDEIMAHV DFURWWH FRXQM DQG DURXQG \WH Z RUTB
X ,GHOM LQJ VADMI IE RSSRUNQWAVIRUJ URZ L) & DQDGDY DGYDQFHG P DQXIDRMUQ) VHARU

X 0 DNQI FRQQHPRQV [DAMMMY LQQRYDWRQ SDWZHUAKISY DQG P SURYIQU DFFHWWR HFRV IMP
UHVRXUPHV LOFO(GIQU DGYDQRHG P DQXIDRMUQI HGXFDWRQ DQG WDIQIQ) SR UDP VDQG FHQWHVWDW
HQDE®! WIFKQR®J\ WFDB! XS DQG DGRSWRQ

+  $P S Q) IQUWDWHYDQG GHHSHQQ) FRADERUDARQ DFIRW D QDWRQDAHE RUNRI DGYDQFHG
P DQXIDAMUQ) FOMMY/

+  6XSSRUMY WH GHYHRSP HQADQG DMERARQRI DKL K® WG GYHUH DQG LQFOMYH DGYDQFHG
P DOXIDPXUQ) Z RUNRUFH LQ&DQDGD Z M SHADCHP SKDVY RQ DMDRWY) \ RXW DQG XQGHU

UHSUHVHQMG J LRXSVIQR DGYDQRHG P DQXIDRXUQI FDUHHY

+  +HGIQ FRP SDQHVIP SIRYHWHUP DQDI HP HQARI DGYDQRHG P DQXIDAMUQI) SURFHWHY HQKDQRH
VXSSO FKDIQ UAMIHQRH DQG DFFHODM WH [P SGP HQEMRQ RI QHW HIR HP MARQ | DFLOWHV
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$ 1 DWRQDO RUFH DVDQ ( QDE®IURI 7WDQVI RWP DMRQ DQG * LRZ W LQ$ GYDQFHG 0 DQXI DRMUQ]
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6VWDWAJ LF 3 URUMHV IRU

&RP P WD@IXQGIQ IRU  $WXP HD®DGIQ) URGH
* REDQQORYDMRQ lQGHIIQQ) &DQDGDY
&OMMUSKDVH ,, SIRMFW ~ $ GYDQFHG

* URZ DGGIMRQDOSURWIFY 0 DOQXIDPXUQ) 6\AWDMI\
IXQGIQ) RSSRUMQWAV 3URP RWM &DQDGIDQ

&RQMXHWR VXSSRW  FDSDEIDMVIQVXFFHWXO
\WH FRP P HUADQ DARQR!  + DQQRYHUO HWH 1
1* HQIXQGHG SIRMFW  DQG RWHULQMUDWRQDO
DQG GDGIQI HGJH WIFKQR®J\ \KRZ FDHV

VROMRQVGHYHBSHGE\ ([ SDQG DQG VXSSRWY
RXUP HP EHWY/ WH1* HE&$1 FOMMU
QHERW

([ SDQG &DHHWRI \WH HP S®\ HH
) X\WUHDQGDGYDQFHG ~ HQJ DI HP HQADAQ)
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101 * HQY XWELQDE LD/
7WDQMRUP DMRQ & ®DQ I LQDQFADIDXGIW
/ HDGHUKLS DQG W@ 1 R FRP SOIDQFH
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Rl HTXIW VHHNQI J URXSV
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oDWAJ L2 ENIFW MV

1* HQY6WDWI LF 3MQGHVRUEHVKRZ 1 * HQZ I@EXIE RQWH VIWRQI WDFN UHFRUG RI VXFFHW Z H KDYH
DFKIHYHG IQFH R P HHWHYHQ P RUH DP EIMRXV IQYHWR HOWHFRQRP LF J URZ W DQG NRE FUHDIRQ VL) HW
E\ DQG EH\ RQG

2 XUJRDOV\R IQHWDMBDWY P LARQLQ 7HKQR®J\ / HDGHUKIS SIRWFW GIYHII Q)  ; WDWP RXQW
LOLQGXVIA FROUEXWRQV R J HQHIDW D FXP XOWYH \RVECR EI@RQQ IQQRYDWRQ LOYHWR HONV EHE HHQ

DG : HDP \R FUHDM RUVXWILQ MEVDQGJHQHDM  ELGRQLQ* ' 3 RYHUWDWMQ\ HDU
SHURG
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7RG QORYDVRQ
P IARQ
$Qs SLRYHGQ“ lQ Rl Z KIFK P I@RQ EITRQ EITRQ
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7RO LLHFW , QGLLHFW EIQRQ EIQRQ EIQRQ
*1 3

-REV
&UHDWG 6 XWILOHG

) RUTHKQR®J\ / HDGHUKLS SURMIFW DQG ( FR VMP LQWDWYHVY Z KHUH DQLQGXVIN P DWK LV UHT XIWHG
QFOGIQI &2 9,' 5DSIG 5HVSRQVH SURMIPW Z KHUH QR IQGXVW P DWK Z DVH SHAMG
YDVHG RQUASRWIRP FRP SOMIG SLIRWMFW-XQH W
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1* HQY'DP VR DFKIHYH RXURQI WP VDM LIF REMPWYHVE\ DRWQ] DVD

X 1 DWRQDO RUFH NEWHQI WHQIQJ & DQDGDY DGYDQRHG P DQXIDAYUQ) HFRVE VIMP LQDZ D WDWAHDMV
D.J REDCDGYDQMU H IRU& DQDGD E\ GIYHUDI Q) DQG DWDFW) LOGXVIM LQYHWR HQVGHYH®SIQ) D
JGEDCSRIIG! DQG FRAERIWY RQ SURMIPN DD QDWRQDOFD®!

X" UYHURI * IRZ WK N$ FFHEUDWI \WH WVFDB! XS RI W DADQG P HGIXP M} HG HOMWBUMVHY 60 (V E\

IRVMUQI FRADERUDWRQ DQG LQMI UDARQLQ HP HUI LQ) YDOXH FKDIQV VR GUYH LOMUQDWRQDO
RSSRUXQWAV H SDQG P DINAVWKDUH DQG J URZ UHYHQXHV

X &UHDVRURI 1 HVE RUNV NEWHQI WHQQI FRQOHRANRQY DQG FRMERWDWRQVYDP RQJ SUYDWM SXETF DQG
DFDGHP IF RU DQL] DARQV R GUYH [P SDRWKAFRP P HUALDT DARQ RXWRP HV DQG GHYHRS GRP HVWF
FDSDAW

+  &DBOWRUSNLAY' HYHRSP HQANS GGUMWQ) WN.@YJ DSV DRWQY DVDP D) QHWRUI REDOBBIQNV
FREDERWDARQ DQG N DQG \BOIWGHYHBRSP HOVDQG [RUMUQ) RSSRUMQIMAV I RUHT XIW VHHNQJ
JWRXSV\R EHQHIWURP  FRQOHPIRQY R GUYH LQQRYDWRQ DQG FRQAMEXW \R LOFOMYH HFRQRP LF
JURZ W

1* HQWAUYHV\R EH & DQDGDY BDGIQ) HQDEGIUR WDQMRUP DMRQ DQG EXVIQHW \VXFFHW LQ DGYDQRHG
P DQXIDPYUQ) 2 XUVKFPHW GHSHQGV RQ RXUDELDN VR FROWDXH \R
X 5HVSRQG NQRZ BIGI HDE® DQG WDSIGO WR IQGXW QHHGV IGHQM VIADW [F LQQRYDWRQ
RSSRUNMQMWHV DQG Z RUN FRAERWDAYH® R VXSSRWWKH GHYHBRSP HQAVDGRSWRQ FDBI XS
FRP P HUADQ DMRQRI GDGLQ) HGJ H P DQXIDAMUQ] VROMRQY

X 6WHQ WHQ & DQDGDY DGYDQRHG P DQXIDRMUQI HFRV VWP E\ SIRYIGIQ) \IDWJ LE BIDGHUKLS
SURP RWQY HFRVi MP  FDSDEIDMHY GHHSHQLQ) FRQOHPWRQY DQG FRADERUMRQ DALRW YDOH FKDIQV
KHSIQ) EXIE DKL KO WG GLYHWH DQG LOQFOMYH Z RINRUAH DQG GDGIQ) VDM LE [QWDWYHY
WDWHQDE B WDQVRUP DARQ LQ DGYDQRHG P DQXI DRXUQY

X ([ FHODVDQRU DQJ DWRQLQ FUHDWY) SRVMYH FKDQI H E\ HQI DI LQJ H| SHWHQAHS UHQHXUDODQG
P RAWDWG SURIHVMRQDY SXUXIQ) WHIUFDUHHURE MIPAYHV 1Q D UAVSHPWKOHT XMIE®! GLYHWH DQG

LOFOMYH Z RUNHOYLRQP HQW

+ 2 SHUDM DVDILQDQAD® VXVELQDE®I EXMGHWRXVBHURWP 1Q) H SHABWRQYWURXJ K FRP SCDQWDQG
UHVSRQUE®! WWZ DUB\KLS RI LOYHWR HQWIQKLI K P SDPWEURMIPW DQG HFRV VWP LQMDWYHY
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6 \WDWJ L SURU W RU

1* HQY SURUIMAHVIRU UH GIFVWAKHVH VDWW LE REMIPRYHY DQG EXL@G RQ RXUSURI UHWWR GDIM 2 YHU
WH\ HDUDKHDG ZH Z 1@y RUINWR

6WHQI WHQ 1 * HQY SRMRQ DVD ILQDQADIM VXWERLQDE B RU DQJ DARQ XS VR DQG EH\ RQG

([ SDQG IXQGIQI RSSRUMQMAVIRU7 HFKQR®RJ\ / HDGHUKLS SURMIFW R DFFHBIUDWM \WH DGRSWRQ DQG
FRP P HUFADQ DMRQ Rl WDQMRUP DAYH WIFKQR®J\ VROMRQVLQ P DQXI DRMUQ)
7DNHWH GDG LQ GHIIQQ) DQG SUIRP RWQJ DIRWZ DG BRNQJ $ GYDQRHG 0 DQXIDRXUQ) 6\WDMI\ [RU
&DQDGD

$P S@\ WH SIRP RWRQRI & DQDGIDQ DGYDQRHG P DQXIDRXUQ) FDSDEIMAHVDQG 1 * HQ SURMIFW
EDVHG RQ RXUVXFFHWIXCRU DQ} DARQRI & DQDGDY 3 DUZHU&E RXQW UR®! DWW DQQRYHUO HWH
WH Z RUBY O HMAQGXVIDOMAKQR®I\ \KRZ

& RQMXH VR VXSSRUNP SDPWKCEWDWMI LE ( FRV VIMP - LQUDWYHV WDVWAHQ) WHQ & DQDGDY DGYDQRHG
P DQXIDAMUQ) VHRRUDQG J HQHUDM UHYHQXH RSSRUMQMAV IRUL * HQ

1* HQ&RUSRUDM 3@Q






























































































































