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2 XVBRRU/ 9LFVRUD 1Q SDURDHUKIS Z IMK $&+3( 5 9LFVRUD * 7$9 DQG WKH 9LFVRUDQ 0 XVIE 7HDFKHUY
$WRFIDARQ KDV FRP SGMAG WH VHFRQG VHUHV Rl 2 XVBRRU/ HDUQIQJ WMIDFKHUVRROIW ([ WAQGLQJ
WH [LUAMWHUHVY IRUSUP DU HGXFDVRUY WLV QHZ VHUHV FDWU/ VR VHFRQGDU VFKRRO
WIDFKIQ) "QMDWG 1Q DQG GHYH®RSHG LQ VIKLHH W HV iKH SLRMIPWZ DV I XQGHG E\ iKH

' HSDUR HQWRI ( GXFDARQV 6 WDWAJLF 3 DUHU/KLSV 3LRJLDP

"QARGXPURQ VR 2 XVBRRU/ HDUQIQJ 6 HFRQGDU
2 XVBRRU/ HDUQIQJ "Q * HRJWDSK\
b 2 XVBRRU/ HDUQIQJ 1Q + HDOK 3K\ VIFDO({ GXFDMRQ 3DUN

2 XVBRRU/ HDWQIQJ 1Q + HDOK 3K\ VIFDO{ GXFDWRQ 3 DUN
2 XVBRRU/ HDUQIQJ 1Q ( QI@VK

2 XVBRRU/ HDUIQJ 1Q 7KH $UN

2 XVBRRU/ HDUIQJ 1Q + MRV

2 XVBRRU/ HDUIQJ 1Q/ DQIXDIHV /2 7(

2 XVBRRU/ HDUQIQJ 1Q 0 DVIKHP DMEV
2 XVBRRU/ HDUQIQJ 1Q 6FLHQFH

2 XVBRRU/ HDUQIQJ 1Q 7HFKQRBRILHV

2 XVBRRU/ HDUQIQJ 1Q 0 XVIF ( GXFDMRQ

2 XVBRRU/ HDUQIQJ LQ + XP DQMHV

2 XVBRRU/ HDUIQJ 1Q "QWALFXEXLDO  ( VKLFDODSDELDAHV

2 XVBRRU/ HDUIQJ 1Q 3 HUWRQDO 6 RFLDO & UMFDODQG &UHDWYH 7KLONQJ

2 XVBRRU/ 9LFVRUD 1Q SDUHUKIS Z WK $&+3(5 9IFVRUD * 7$9 9LFVRUDQ 0 XVIE 7HDFKHUY $WRFIDURQ DQG
DE@RVKHU SDUAHUY LV D D\ V LOMUHWMG LQ 1LQGIQI RXWZ KDWY RFFXULQJ RXVERRUY 1Q \ RXUVFKRRO”l \ RX DLH
SIRXG Rl DQHZ SIRILWDP \ RX KDYH [P S®IP HQWMG RUZ RX@ @\H VR EH LQYROHG 1Q RUFRQWIEXW VR DQ\ Rl KH
7HDFKHU7RROIW FRQWPADQ RI ViKH DERYH RU DQLVDVMRQV

2 XVBRRUW 9LFVRUD 1Q SDUAHUKLS Z I $&+3(5 9LFVRUD * 7$9 9LFVRUDQ 0 XVIF
7HDFKHW $WRFIDURQ DQG D@RVIKHU SDUAHUY UHVSHRWX@ DFNQRZ BIGI HV VIKH 7 UDGLMRQDO
&XWRGLDQV Rl WH @QG DQG VIKHLU( GHUY SDMADQG SUHVHQW I RUVIKH LP SRUBQWDQG
HQGXUQJ LR®! VDWS ERULI LODODQG 7RUHV 6 WDIWADQGHU SHRS®V SO\ 1Q $ X\WUDID
UHI DUGLQJ ViKH @QG Z DVIAU DQG VN XVHG | RUGIDLRLQ] LQ ViKH 2 XVBRRW/

/ HDUQLQJ -Q 7KH 2 XVBRRU/ 7HFKQRARJ LHV
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2 XWBRRU/ HDUDLQJ 1O 7HFKQR®RJ LHV b
%HOHI LW RI 2 XVBRRU/ HDUQLQJ LQ 7HFKQR®RJ LHV

$ PUMMHV
SPUMW 6HW ' LIIVIDO 1 HVE RUN 7 UHDVXUH + XQW
$PAYIW 6HW ' LJIVIDO %4QDU. &RGH 2 XVBRRU$ UV
$PANIW 6HW ' LIIVDO &RGH <RXU: D\ 2 UHQWHUQJ
$PAYIW 6HW ' HVWJQ 5HQHZ DE®I ( QHUI\ ([ SGRUDVRQ
SPAYIW 6HW ' HVJQ 6XWIDLQDE®! * DUSHQ' HVLIQ
$PAYMIW 6HW ' HVJQ (FR ) UHQG® 6KHMAU&KDIQIH
$PAYIW 6HW ' LJIVDO * HRFDFKLQJ Z IV ( QFU SRQ
$PAYIW 6HW ' LJIVIDO 6XWILQDE®! 7HFK ) DLU
$PAYIW 6HW ' LJIVDO 2 XVBRRUS VHU-QWAUDFH 8 — ' HVLJ Q &KDABQIH
SPAYIW 6HW ' HVJQ 6XWBDLODE®! 7WDQVSRUN HWLIQ &KDABIQIH
SPIMW 6HW ' HVIQ ( FR $UFKIVPUH : RUNVKRS ) LH@ ( [ SRUDVRQ
SPIMW 6HW ' HVJQ : DVU+ DUYHWAQJ DQG 0 DQDJIHP HQWS LRMIFW
&RQFOXVIRQ
$FNQRZ BIGIHP HQW

"Q GHYHBSIQ) WY WDFKHJWROWWH | RUV KDYH EHHQ HP SG H5 R HUXUH WDVWIKH HOFRP SDWHG DRYWAY

DQGH SOQDWRQYDUIHGHRIG R RITHMYH FROMOW7ZKHP DWLID® Z IWILQ WY GRAXP. HWDUH VKEMPNR
SHIRGAEF \VAXW). DQG UMY ) RGBZ Q) WHH HYDOOWRQY FHIBIQ DRMWAYP Dv XQGHIR P RALIFDWRQY
GDAQ) R WHSXETFDWRQ R DQ XSCDWS YHMRQ RQWH2 XVERRY 9IRRUD Z HEVWM "W/ DGYWDE®I R
WRURXIK® URMHZ WH DRAYMAY DQG FROMNQ WL GRAXP HONEH RIHWHULP SGP HBMRQ R DVAHIBIQ
WHUVXIMZELDN [RU\ RXUVSHALLE FOWY DQG RUMAKRROFRQM W

7KLY 6HARQGDU 7HDFKHU7RROMWHUYHV DV D | RXQGDMRQDQI XLGH VR DWIMALQ FUHDWQJ
PXWRP 1] HG FXUUEXOXP  LGHDV DQG DPAYIMHY | RU2 XVBRRU/ HDUIQ) VBLERUHG VR \ RXU
VSHALLLF HGXFDMRQDOQHHGY 7KH DPAYIMHY SLRYIGHG LQ WKLY GRFXP HQADUH GHVLI QHG
Z WK 1B LELDV QP 1QG DARZ IQJ |RUDGDSVMRQ EDVHG RQ\ RXUXQIT XH
WHTXILHP HOW $VXQGHU/FRUHG LQ 7RROIW -QARGXPURQ R 2 XVBRRU/ HDUDIQJ
LOFRUBRUIDWO] 2 XVBRRU/ HDUDIQU LOVR \ RXUWIDFKIQJ LHSHURLLH RITHWY QXP HURXV

EHOHILW @ H HOFRXWDIH\ RX VR UHYIMMIKLY LQMDORROINIRUD FRP SUHKHQWLYH
XQGHUARQGIQJ RI WHVH DGYDQWI HV DRQJ Z IMK SLDPAFDOASY SHUAQHQAHVHDURK
FDVH WXGLHV DQG DGGIMRQDCH HP S@U P DWAUDY WDWFDQ VXSSRUMNKH GHYHERSP HQW
Rl DQ H | HPAYH 2 XVBRRU/ HDUDIQJ SLRIWDP DWW RXUVAKRRO

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7HFKQRARJ LHV




2 XVBRRU/ HDUDIQJ 1O 7HRKORBRILIHV

7KLY 7HDFKHU 7 RROIMZ LOEH GRRNLQJ DWAKH RSSRUXQIVHV | RULQVWAT LDAQJ 2 XVERRU

/ HDUIQJ 1Q 7HFKQRRILHV 7KH 2 XVBRRUY KDV EHHQ XVHG DV P HGIXP R WDFK DQG
HQKDQFH DUV IRUP DQ\ \ HDUV 1Q VKLY VRROIMK RX Z LEDILQG D VHUHV RI DPAYMEHY VKDWFDQ
EH XVHG DFLRW YDURXV \ HDU BIYH® DQG WXGHQWI LRXSV

"Q WL 7HDFKIQJ 7RRMWZ H SLRYIGH VDP S® DFWMMHY Z KIFK XVH P LOIP DOHT XLSP HQW
DQG KDYH D TXIEN VHWS WP H $V | RUD@DRWYIMHVY 1Q VKH VRRONW WLV P SRUBQVWR
VXUYH \ RXUHQYLLRQP HOWFDLHIX@ VR HQVXWH ML VDIH DQG DSSIRSUDW | RUWXGHQW

5HP HP EHUWDWDLQ FDQ WLJJHUJRRG FRQYHU/DMRQV DERXWWDIHW <RX P D\ QHHG VR
KDYH D VDIHW FKDWDWWH WIDUARI HYHU WDIQ\ VHWIRQ ) RUH[ DP S® \WMHS KL@Y EDQNV
DQG JWDW FDQ EHFRP H VASSHU

2 XVGRRU/ HDUWRIQJ DRWIMHY DLUH RQO @P WMG E\ \ RXULP DIIQDWRQ : H KRSH WH
DFVIMMHY GHVFUEHG EHRZ Z LAIQVSILH\ RX VR H S&RWH I XUKHU

' R\ RX KDYH D JUHDWDPVYIW WKDWK RX Z RX@ @\H VIR VKDUH"
3®IDVH |HHOLHH VR HP DIORXVBERRUBHDUQLQJ # RXVERRUVYLFVRUD RUJ DX Z MK DQ\
VXJIJHWMRQV

7KHVH 7HDFKHU7RROIW Z RX@ QRWEH SRWE® Z IWRXWWKH Z RQGHU XOVXSSRUARI P DQ\
SWAWMQJ VMDFKHUWY Z LX) VR VKDLH VKHLU I DYRXUWA LGHDV DQG DRWYMHV

/ HDUQLQJ -Q 7KH 2 XVBRRUW/ 7HFKQR®RJILHV




UHOH IWRI 2 XVERRU/ HDLOIQJ 1O
7HRKORBILIHV

"Q WLV VRROIWZ H H[ SGRUH ViKH A QHUI\ EHVE HHQ RXVERRUBIDUIQ) DQG WIFKQR®RJ\  Z IV
WHDIP Rl SLIRYIGIQJ HGXFDVRU/ Z MK VUDVIAJ LHV VIR KDUDHW VKLY FRP ELQDVMRQ HI I HPVYH®
$V Z H QDYLIDWA D Z RUTS LOFUHDMQI® LQIXHQFHG E\ WIFKQR®RJ\  MEHFRP HV IP SHUDWIYH VR
HP EHG WHVH VRRO LQVR HGXFDMRQDOH] SHUHQFHV SDUAEX@UD LQ RXVBRRUVHWMQIV 7KLY
VRROIMDIP V VR RI I HUSWDFWEDO\ HWQORYDWYH P HWRGV | RUHGXFDVRU/ VR LOFRUBRUDWM

WIFKQR®RJ\ LQVR RXVBRRUGBIDUIQ) HQUEFKIQJ VIKH HGXFDMRQDOWRXLDH\

2 XVBRRUGIDUQIQI SUHVHQW QXP HLRXV EHQHIIW | RUHGXFDVRUY/  HVSHFLDED 1Q VKH ULHD® Rl
VFLHQFH WIDFKLQJ 9 HOWUQJ EH RQG WKH FRQILOHV Rl VIKH WDGIMRQDOF@MMWARRP  LOVR VKK
RXVERRU/ SLRYIGHV D G\ QDP LF DQG VBQI LE®! FRQW W RUVFIHQWLE FRQFHSW P DNQJ
DEVMWDRWGHDV P RUH LHDVBE®1 DQG FRQFUHW 7KLY VKLWQ HQYLLRQP HQWFDQ LQYLIRUDWM
WH WIDFKLQJ H[ SHUHQFH RITHUQJ HGXFDVRUY/ D IUHVK HQIDILQ) SOMRLP VR LQVSILH
FXURVIW DQG Z RQGHULQ KHIUMXGHQW "Q WH QDVXLDOVHWAQJ  VMDFKHUY KDYH WIKH X QLT XH
RSSRUMXQIW VR GHP RQWADW LHDOZ RUTS DSSTFDARQV RI VALHQWILE SUQFLS®N |RWHMUQJ D
GHHSHUXQGHUMDQGIQJ DQG DSSUHFIDMRQ Rl VFIHQFH DP RQJ WXGHQW 0 RUHRYHU WKH
RXVEBRRUHQYLLRQP HQWQDWILD® BGIQGY WHD VR LQT X1 EDVHG GIDURIQI  HOFRXUDILQJ
HGXFDWRU/ VR HP S®\ P RUH KDQGV RQ H[ SHUHQWDOMDFKLQJ P HWKRGV 7KLY QRWRQD
HQKDQFHV WX GHQWHQJI DI HP HQWEXWDOR UHQHZ V WH HGXFDVRUV FUHDWYIW DQG
HQWXVIDVP [RUWIDFKLQJ 8 GIP DW® RXVBRRUVFLHQFH HGXFDARQ HQUEKHVY VIH WMDFKLQJ
H[ SHUHQFH E\ EUGJILQJ WH JDS EHVE HHQ IKHRUAMEDONQRZ BIGJIH DQG SUDPAEFDO
DSSTFDMRQ VKHUHE\ FUHDMQJ D P RUH I XOLAQJ DQG HI T HRYH HGXFDARQDONRXUQH\ |RU
ERW HGXFDVRU/ DQG WXGHQW

( QKDQFLQJ 2 XVBRRU ( GXFDWRQ Z VK 7HFKQRARI\

e *36 DQG* HRERFDMRQ IRU( [ SRUDARQ 8 WIMH * 36 MFKQR®J\ |RUDPANVHY QN\H
JHRFDFKLQJ RURUHQWHUQJ 7KLY DSSURDFK RITHU/ DQ HQIDILQJ Z D\ VR WADFK
WXGHQW DERXWQDYLIDMRQ JHRIWDSK\  DQG VSDWDODZ DUHQHW

o $XJP HOWG 5HDOWV LQ 1 DWXLDOSHWMQJIV "P S®P HOWS5 DSSV VR HQUFK VIKH RXVBRRU
GIDURIQ) H SHUHQFH 7KHVH VRRY FDQ RYHUD\ GLI MPOQIRLP DMRQ RQ VIKH QDWLDO
HOYLLRQP HQWSLRYIGIQJ LOWALDPYH DQG LP P HULYH GIDUQIQJ RSSRUMQMHY

e ' LUMDO RFXP HQWMRQ DQG' DV &RGIFURQ ( QFRXDIH WXGHQW VR XVH
VP DUBKROHV RUVDE®W | RUSKRVRILDSKIQJ LHFRUGIQI DQG GRFXP HOWQJ KHIU
RXVBRRUREVHUYDMRQV 7KLY SUDFWFH QRWRQ®M HQKDQFHV HQJ DI HP HOWEXWDOR DIGV 1Q
GHYH®RSLQJ DQDOWFDONGY

o "QWILDPAYH / HDUQIQJ $SSV / HYHLDIH HGXFDMRQDCODS SV WDWFDQ EH XVHG LQ RXVERRU
FROW[ W $SSV IRFXVIQJ RQ VRSLFV @\H EIRGRJ\  HQYLLRQP HQVBOVFIHQFH RUDWARQRP \
FDQ WLJ QULFDQWD HQUFK VIKH RXVBRRUBIDUQIQI H| SHUHQFH

e "QFRWBRWDWQ] : HDWDE®! 7THFKQR®RJ\ ([ SBRUH Z HDUDE®! GHYLFHV VIKDWP RQVRU
HOYLLRQP HQVBOFRQGIMRQV RUWDFN KHD®K GDVID 6XFK GHYLEHV FDQ P DNH WXGHQW
P RUH DZ DUH Rl KHLU SK\ VIFDOUHVSRQVHVY VR GLLHUIHQWHQYLLRQP HOW

o &RAERWDWYH 2 QIOH 3MWRLP V IRU3RWS MW QDOVY 8 VH RQIOH FRADERUDMYH VRRY
| RUMGHQW VR VKDUH WHLU T LQGLQIV DQG UHI GIPARQV SRWRXVBRRUDPWYIW  7KHVH
SOWRLP V FDQ | RWHU GLVFXWIRQ DQG GHHSHUDQDOMY Rl IKHLURXVERRUH] SHUHQFHV

e 9LLYXDODQG 5HP RWA / HDUQIQJ 2 SSRUMKQMHY ) RUVHWQIV Z KHUH RXVBRRUDFFHW LV
@ WG YLWXDORXVERRUBIDUQIQI H| SHUHQFHV FDQ EH D YIDE®! DOMUQDWYH RITHUQJ
VIP X@MRQV Rl QDW{LDOHQYLLRQP HOW DQG LOWLDPWYH H] SGRUDARQ

e ( QYILRQP HQWXXD RQMRUQJ 7RRY "QWRGXFH VRRY @\H Z HDWHUWIMRQV RUZ DWAU
TXDON WAMEQI NW VKDWOWAU DFH Z WK VP DUBKROHV RUVDEGW DARZ LQJ \WKGHOW VR

HQJDIH LQ UHDOWP H HQYLLRQP HQVDOP RQMRUQ]

/ HDUQLQJ -Q 7KH 2 XVBRRU/ 7HFKQR®RJ LHV



OHOH IWRI 2 XVERRU/ HDUQIQJ 1O
7HRKOQR®RI LHVFRQW

&RQFOXVIRQ

7KH LOWI LDARQ Rl WIFKQR®RJ\ 1Q RXVBRRUGIDUIQ) QRWRQ® HQUFKHV VKH
HGXFDARQDOH[ SHUHQFH EXWDOR SUHSDUHV WXGHQW | RUD WIFKQR®RJ LED@
DGYDQFHG Z RUTS 98 FRP ELQIQJ WH SK\ VIFDOH] SGRUDVMRQ Rl ViKH RXVERRUY Z VK VIKH
GLI MDOQVLI KW SLRYIGHG E\ WIFKQR®J\  HGXFDVRU/ FDQ FUHDWW D G\ QDP LF DQG
HQIDJLQJ BIDURLQI HQYLLRQP HQW 7KLY DSSURDFK QRWRQM VXSSRUN WKH

FXULFXO(P EXWDOR | RWHUY D GHHSHU FRQQOHPWRQ EHVE HHQ WX GHQW DQG WKH
QDW(LDOZ RUTS

/ HDUQLQJ -Q 7KH 2 XVBRRU/ 7HFKQRARJ LHV
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1 WY RN 7UHDVXUH
+ XQW

"Q WH 1 HVE RUN 7UHDVXUH + XQWMMGHQW Z LGHQIDIH 1Q DQ
LOMUDPRYH DQG HGX GHMIQHG VR WDFK \WWKHP
DERXWGDV WDQWP MRQ DQG WH NH FRP SRQHQW RI D -
QHVE RN 7KH DPAYIW LQYROHV D WHDVXUH KXQWDURXQG WH
VFKRROFDP SXV Z KHUH WXGHQW @RFDW KIGGHQ FOXHV WDW
UHSUHVHQWGLL HUHQWOHVE RUN FRP SRQHQW @NH LRXWMLY

VZ MPKHV DQG KXEV 7KLY KDQGV RQ H| SHUHQFH DARZ V \WXGHQW
VR EMWMUXQGHUABQG KRZ WHVH FRP SRQHQW Z RINVRIHWHULQ

D QHVEZ RWN

3 UHSDUWDVIRQ Rl &OXHV DQG + LGLQJ 6SRW &UHDWA FOXHV WKDW
A P ER@ H YDURXV QHVE RN FRP SROHQW VXFK DV LRXWALY

VZ MPKHV DQG KXEV ( DFK FOXH VKRX@ LOFOXGH D EUHI GHVFUSWRQ
Rl WH FRP SROHQWDQG W LR®! 1Q D QHVE RN + LGH WHVH FOHV
DURXQG WH VFKRRQJ LIRXQGV 1Q GRFDMRQV WDWDLH VDIH EXW

FKD@IQILQ R 110G

) RUP DURQ RI 7HDP V DQG %UHILQJ ' IMGH WH FOW IOWR WP DO
WIDP V HQVXUQJ DP L[ RI DEIMAHV [Q HDFK JURXS 3URYIGH D EUHI
RYHWIHZ RI WKH VBWN DQG GIMMEXW P DSV Rl WKH VFKRRGFDP SXV
VR HDFK WIDP  7KH P DS WKRX@ KDYH SRWIQWDOBRFDWRQV P DUINHG

EXVWORWKH H DRVKIGIQJ VSRW

7KH + XQWIHILQV ( TXLS HDFK WDP Z WK D @MRI QHVEZ RWN
FRP SRQHQW WH QHHG \R I1QG $VWH GIVFRYHUHDFK

FRP SRQHQWWH VKRX@ QRW W GRFDARQ RQ WHUP DS

( QFRXUDIH WIDP V VR GIMFXW DQG K\ SRWHMVH KRZ HDFK
FRP SRQHOWP LJKWEH FRQQHPMG Q D ULHDOQHVE RWN

/ LONLQJ VIKH &RP SRQHQW 2 QFH DOWH FRP SRQHQW DUH IRXQG
WP V Z L@XVH WHUP DSV DQG QRWMV VR GLDZ FRQOHPWRQY

EHVE HHQ WH FRP SRQHQW [RUP LQJ D FRQFHSVDOQHVE RN 7KH\
VKRX@ FROVMIGHUKRZ GDV Z RX@ WDYHOMURXJK WKLV QHVE RIN

3 IHVHQVDVIRQ DQG ' LVFXWIRQ ( DFK WP SUHVHQW WHIU
QHVE RINP DS VR WH FOW H SOIQQJ WH LR®! RI HDFK

FRP SROHOWDQG KRZ WH\ EHTHYH GDVD WDQWP MMRQ RFFXWY
) DALV D GIVFXWIRQ FRP SDUQJ HDFK WIDP V QHVE RWN

HP SKDVMQJ WH UHDOZ RUT DSSTFDARQ Rl WHVH FRP SRQHQW

5 H GIFVIRQ DQG / HDWQLQJ  &ROFXGH WH DRWMW Z IW D
UH GIFMRQ VHMWRQ Z KHUH WX GHOQW GVRXW Z KDWIMH GIDLOHG

DERXWQHVEZ RUIN FRP SRQHQW DQG GDVID WDQWP MRQ + LIKWIKW
DQ\ P IVFRQFHSMRQV DQG SWRYIGH FRUHPWQIRUP DARQ

A &XUIFXXP 2 XVFRP HV

=

@ (TXLSP HQW 0 DVWHUDY

o 3UHSDHG FOHV UHSUHVHQWY)
QHVE RINFRP SRQHQW

«  B6FKRRODP SXVP DSVIRUHDFK
WDP

e : UMY P DMUDY IRUMMGHQW
VR VENH QRWAV

e 45 FRGHIHQHDRWY DQG
VFDQQHY RSWRQDARU
H WQURQ DRAMW

20)- (;7(1621
s 68** (6721

7R GHHSHQ WWH GIDURIQU

H[ SHUHQFH LOWAJUDW 4 5 FRGHV
LOVR VKH WHDVXUH KXQW/( DFK 4 5
FRGH Z KHQ VFDQQHG FDQ
SWRYIGH P RUH GHVDLGBIG

IQIRWP DMRQ D P LQL FKD@IQIH
RUD TXHWIRQ DERXVWH

QHVEZ RUIN FRP SRQHQWW
LHSUHVHQW 7KLY QRAWRQO DGGV

D WIFKQR@RJI LFDOHBIP HQWR ViKH
KXQUWEXWDAR HQKDQFHV WXGHQW
HQIDIHP HQW

o "QYHWIDWA KRZ GDVID LV WDQVP IMMG DQG VHEXUHG 1Q Z ILHG Z ILHBMW DQG P RELBI QHVE RUNV

9&' 7' 6

|~

& $GGMRQDOE HVRXUFHY
s "QIRWP DARQ VKHHW RQ Gl HIHQWQHVE RUN FRP SRQHQW

e 2 QEOH HVRXUFHYV RULQWALDRWYH P RGX®V H SOLOIQI GDVID WDQWP IWRQ DQG QHVE RN VHWXS
¢ 9IGHRV RUGRFXP HQWBUHV RQ QHVE RWN LOHDWAKFWILH DQG GDVId WDQVP IMMRQ |RUSRWADRWMW

GDLQ

/ HDUQLQJ -Q 7KH 2 XVBRRU/ 7HFKQRARJ LHV
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R ELODUL USUHHMMEQR! COMD DQ HVHOMDCSDUR 11010 H200s0r 18100108 i
GLIMIOMFKQREILHV "Q WLV DPMW \MMGHOW XVH QDMILDO a omnmm i
P DWAUDKY |RXQG RXVERRUY \R FLHDIM OLIH VFDG 10011Gpgn3070, . ik p
UHSUHVHQUIMRQV RI ELQDY FRGH WDQUDMQJ Z RUGV [P DIHV 00109011010 1neie2 ‘
RUVRXQGV LQWR D |RUP DWMDWGLI WO WP V FDQ ~101010011G5 2252 —MM.,...
XQGHUARQG -
8 QGHUADQGLQJ 9%4QDU &RGH %HIIQ Z W D FWIRRP  VHWIRQ
H SOIQQ) ELQDU FRGH ' IMAXWKRZ W WIP DIHV DQG VRXQG @ (TXISP HQW 0 DVHUDY
GDV® DUH IHSUHVHOWMG IQELQDY  VDQG V' 1Q GLIIVBOA WP V
8 VH YWXDCDIGV DQG LOWLDPAYH VRREYY VR GHP RQWADM WH « 1 DXDP DMIDY GDYHV
FRQYHUMRQ SIRFHW ILRP W2QGDUG GDVD \R ELQDY |RWP DW WRGHV \ZLIV HF |RUFHDWO
WH DUV
7HDP ) RUP DVIRQ DQG $ WLIQP HQW DMMUEXWVIRQ ' IMGH o %AQDY FRGH FRQYHWRQWKHHW
VWXGHQW LQR WP V DQG DWLIQ HDFK WDP D VSHFLLLF WSHRI RUJIXIGHV
GDW ZRUG P DIH RUMRXQG WDWIKH\ Z L@FRQYHUANIQUR ELQDU o ' HYIEHV Z I IOMUOHWDFRHW
FRGH 3LRYIGH H DP SNV VR HQVXUH WH XQGHUAMIQG WKH VN |RUBLO0U FRHURQWRRY

%4QDU &RQYHUMRQ ([ HUFLVH + DYH HDFK WDP  XVH RQIQH \RRY
RUP DQXDOFRQYHUARQ WIFKQLT XHV VR WDQUDMW WHIUDWLI QHG
GDVD QR ELQDU FRGH ) RUH DP S®I D VP S®I Z RUG FRX@ EH
FROYHUMG LOWR ELQDU XMQJ $6&” FRGHV DQ IP DIH FRX@ EH
ELRNHQ GRZ Q LOWR SL[ HOGDW DQG D VRXQG FRX@ EH LHSUHVHQWMG sQ, (7(1621

IQDZDYHRWP EIQDY SDMAD AP e
&RAHFVIRQ RI 1 DVXUDOO DVHUDY * XIGH WXGHQW VR FRAIFW
QDW(LDCP DWIUDY @\H GDYHV WRQHV VE LIV RUFRGRXUHG REMFW ) RUD P RUH FKD@IQIIQJ
ILRP WH RXVBRRUHQYILRQP HQW7KHVH P DWIUDY Z LOHSUHVHQW H WIQURQ DVN WXGHQW VR X\H
EIQDUY GUJIW RQHWSHRI P DWUDORU  DQG DQRWHUIRU WIFKQR®J\ VR FRQYHUAP RUH
FRP SG[ GDVD LQVR ELQDU FRGH
&UHDVIQJ %4 QDU $ UN "Q D GHVLI QDWIG RXVBRRUDUHD HDFK \WIDP VXFK DV RQIHUWA W P RUH
FUHDWAV WHIU @ H VFDB! ELQDY FRGH UHSUHVHQUMRQ RQ WH GHVI®IG LP DIHV RUGRQIHU
JWRXQG ( QFRXUDIH FLHDWYIW 1Q @\ RXWDQG GHVLIQ Z KI® VRXQG FOBV 7KH\ FDQ WHQ
P DIQWIQIQ) WH DFFXWDA Rl WH ELQDY VHT XHQFH DWHP SWR UHSUHVHQNKHVH
P RUH LQWIFDW ELQDU FRGHV 1Q
3 LHVHQVDVIRQ DQG ~-QVAHLBLHVDVIRQ 2 QFH FRP SGWG HDFK VKHLU RXVBRRUDUN

WDP  SUHVHOW WHIUEIQDY DUNV7KH VKRX@ H SOIQ WHURWIIQDO
GDVD WH SIRFHW RI FROYHUQJ IMIQWR EIQDY  DQG KRZ WKH\
UHSUHVHQWMG IMKMQI QDVKLDCP DWAUDY

* LRXS ' LMFXWIRQ DQG / HDUQLQJ 3RLOW ) DFIMAWM D JURXS
GIVFX\WMRQ DERXVWKH FKDEBIQI HV DQG LOWIKW H SHUHQRHG
GXUQJ WH DPRMW + LIK@ KWKH LP SRUBQFH RI ELQDU FRGH 1Q
GLIMZOMPKQR®I LHV DQG W DSSTFDMRQV 1Q YDURXV | HGV

AF S&XUIFXXP 2 XVFRP HV
e "QYHWUDW KRZ GLJ MO\ WHP V LHSUHVHQWM] WP DIH DQG VRXQG GDWD LQ EIQDU 9&' 7' 7

| =

= $GGMRQDOS HVRXUFHY

« 2 QUOHELQDU FRQYHUMRQ VRRY IRUW[ WIP DIHV DQG VRXQG
¢ "QIRWP DARQ VKHHW RUWVRUDY RQ XQGHUAMDQGLQ) DQG XVIQJ ELQDU FRGH
e ([DP SGVRI ELQDU UHSUHVHOMRQV RI GLIHIHQWIVSHV RI GDVD | RUUHI HUHQFH

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7HFKQRARJ LHV
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&RGH<RXU: D\
2 UHOWAHUQJ

&RGH<RXU: D\ 2 UHQWHUCQJ LV DQ HQIDIIQJI DQG
LOMUDAAYH DRAYIW GHWI QHG VR WIDRK WX GHQW EDMEF FRGIQJ
FRQFHSW WURXJK D SK\ IFEDCRUHQWHUQJ H HIAVH 7KH
DRAYIW VP XOMWV KRZ  LOWAMKPWRQV DLH FRGHG DQG H HFXWAG
1Q GLIWOA WMP V Z IW WXGHQW FUHDWQJ MP S®&I DORUWP V
VHTXHOQRHV Rl LOWAXPARQV VR QDYLIDWA D FRXUMH VHWXS 1O
WH VFKRRQJWRXQGV

2 UHQWAHUQJ &RXUH 6HVKS ' HVJIQ DQG VHWKS DQ
RUHQWHUQJI FRXUM 1Q WH VFKRRO, DG 7KH FRXUMH VKRX@ KDYH
YDURXV FKHFNSRIQW HDFK P DUNHG FODUD ( QUXUH WKH SDIK
LOFO(GHV GLLI HIHQWMULDIQV DQG REVF®N VR P DNH WH QDYLI DMRQ
LOMHWQI DQG FKD@IQJILQ]

-QWRGXMRQ VR $ QRUVKP V &RQGXPAD EUH VHWIRQ R
LOARGXFH WYXGHQW VR WH EDVIF FRQFHSW RI DORUWP V ([ S@IQ
WDWDQ DORUWP IV D VHARI WMS E\ WMS IOWAKPARQV GHMJI QHG
VR SHURWP D VSHALLF VMWN 8 VH UHDO@H H DP SGV @\H D WIHASH RU
GULHAMRQV W LGAWADW WH FRQFHSW

$ORUVKP &UHDVIRQ ' IMGH WYXGHQW LOWR WDP V ( DFK WDP LV
VIMNHG Z IW FULHDWJ DMIP SGI DORUMWKP VR QDYLIDWM [LRP WH
WBUASRIQWR HDFK FKHFNSRIQWIQ WH FRUHRWWHT XHOQFH

( QFRXWDIH WHP VR WION DERXWIMH P RVWAHI | IFLHQWIRXW DQG

FODULQWKXPARQY

$ORUVKP 7HWIQJ DQG \VHLDWRQ 7HDP VIRMRZ WHUFUHDWMG
DORUWP VR QDYLIDW WH FRXUH $VWH SIRILHW WH P D\
1LQG WKDWVRP H LOWAKPWRQV QHHG DGR HOWRUFOULLFDWRQ
7KLY MWADWYH SURFHW P P IFV UHDOFRGIQJ Z KHUH SLRIWDP P HW/
RIWIQ QHHG VR UH LOH WHIUFRGH | RUEHWMU UHVX OV

S5H®AIYH' WVFXWIRQ 2 QFH DOWDP V KDYH FRP SGMAG WH
FRXUH JDWHUIRUD GIVFXWIRQ 7DO DERXVWIKH FKD@IQI HV | DFHG

WH [P SRUMOFH RI SUHAVH IOWAKPVMRQV 1Q FRGIQJ DQG KRZ WHLU
H SHUHQFH LHOWAV VR SLRILDP P 1QJ 1Q GLI MOA WMP V

8 QGHUAMDQGLQJ &RQGLVIRQDOSVIDVIHP HQW "QWRGXFH WH
FROFHSWRI QDOAMDMP HQW 1L WHQ ®RILE DQG GIVFXW
KRZ WHVH FDQ EH XVHG R P DNH QDYLJ DARQ DORUWKP VP RUH
FRP S®f DQG UHVSRQUYH VR FKDQILQJ FRQGMRQV

A &XUIFXXP 2 XVFRP HV

@ (TXLSP HQW 0 DVWHUDY

e 0 DS R WHVKRRODUG IRU
SO

e 0 DUIHWRUI@IVIRU
FKHANSRIQW

e : UMY P DMUDY IRUMXGHQOW
VR FUHDWA DQG DGMMVAIKHU
DORUWP V

e BVRSZ DWKHVIRUWP IQJ

RSWRQDO

20)- (;7(1621
s 68** (6721

) RUDQ DGYDQFHG FKD@QIH
LQFRUSRUDWA FRQGIIRQDO
WIWAP HQW LOVR WWH FRXUMH ) RU

H DP S®I I W WDIQIQJ VIDNH VKH
FRYHUHG SDW HOH VDNH W(H
VKRUFXWIKLRXJIK WH VFKRRO
\DWG 7KLV Z LOMDFK \WKGHQW
DERXWGHFIVIRQ P DNQJ 1Q
SWRIWDP P QU

o E&XUIFXXP /LONV "P SGIP HOWGL] VBOVROMWRQV DV MP S®1 YIVXDOSWRILWDP V IQYROMQJ EWDQRKIQ]

WADMRQ WHSHWARQ DQG XVHUIQSXWO&' 78&'

¥ $GGMRQDOE HVRXUFHV
e YDVIF JXIGHV RUWVRUDY RQ DARUWP GHYH®RSP HQW

e ([DP SGVRI VIP S® FRGLQI LOMKXPARQV DQG FRQGIMRQDOWIWVAP HQW
e 2 SVRQDO 7DE®GIW RUVP DUBKROHV Z IMK FRP SDW DQG * 36 IHDWLHV |RUDGYDOQFHG QDYLI DMRQ

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7HFKQRARJ LHV

































