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7KLV IXICGH IV SUP DUD IRUEXITIQ) SURHWIRQDD Z KRVH Z RUN SURYIGHV RSSRUMQUEA |RU
HQHU\ HILFHQR XSIWGHV DQGHIHAH' HHS ( QHU\ 5 HWRILW

« * HQHDGR.RODARY e (QHJ\ &RQUXGBQN $GYIVRY
. " HVUQHY . SUKIMFW
« 3RV DCDIHY «  7WDGHVSHRS®!

7KH JXICGH Z [@DOR EH XVHXOR KRP HRZ QHWY DQG EXI@IQ) RZ QHY HGXFDWRY DQG
DGYRFDMV W/ LQMQEHG \R SURYICH LQRUP DMRQ DWRFIDWIG Z W GHHS HQHU\ UMMIRIIW DQG
R KHS XVHY IGHQM D SDWZ D\ IRUUR W] \R GHAT HIR HP MMRQ SHURWP DQFH IRU

H DI MQI®I IDP 1O KRP HV $ GRRXJK IRFXVHG RQMQI®! 1DP I® KRP HV \WH SUQASGN
GHVFUEHG KHUHQ DUH DSSTFDEG! R REHUEXITIQ) WSHY

' y D
. HILQHHS (QHUJ\ 5HWBRILWYV .
DQG H[SODLQ KRZ WKH\ VXSSRU

HPLVVLR UHGXFWLRQ JRDOV (6, (17,%/
Q Q &216758&7,21 KDY

L BURYLGH SURFHVV FRQVLGHUDW FUHDWHG GHPDQ
il

JHQHEUWMWURILW 5RDGPDS HGXFDWHG SURIFE
WR LPSURYH KRP

HITLFLHQF\ WKUR
BURYLGH JXLGDQFH WKURXJK FRF (QHUJ\ 5SHWURILW
FDVH VWXGLHYV v
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&DQDGD KDV VHD J RDOR J HWIR 1 HAEHR 5 HGXAQ) HP MRQV IV \WH P RMDSSTFDE®! DQG

&DUERQ ( P MVIRQV E\ DI RUEDEGH DM\ [RUDFKIHYIQ) QHW HIR 7KLY
FDQEH GRQHE\ EXITQI QHZ KRP HV \WDVWDUH

0 RWR \KH KRXVHV \WDVWZ LGH MAQ DODG  FROAKPMG\R D KL KHUMBIQEDUE WDQ FXUHOW

H MARGD DQG DUH QRACHW HR DG, 7KH FRGH RUUHQRYDQY \WH H MIQI KRXMQI P DUNHW

UHVIGHQUDOFRQAKPUIRQ LOGXA [V EHVW \R [P SURYH RSHIMRCDCH I IEIHQR

RSSRUMQW \R AP [QVK RSHIDIRQDCHP MRQY

DQG HBIPMELW FRQUXP SURQ LY \R DGRSW HHS $ ' HHS ( QHU\ 5 HARIMFDQP DNHDQ. H MY

( QHU\ 5HAWRIIW R H MIJ KRPHV PDMYHD  KRP HHQHUJ\ HIFHQANGHRUDMQ) W RYHD®

VDA XS UHIRIMR THUQIV RYHUWH \ HDWY \R HQHU\ GHP DQG VR \WDWAWDQ JHWDOR! W HQHU

FRP H QHHOVILRP  UHQHZ DE® VRXUFHV

7KWV IV DRKIHYHG E\  [IWMHGXHQ] UHIDQFH
FPWHWWNWPLQPHH(}ZFPWE%, $FKLHYLQJ QHW JHUR HPLVVLRQV

DOGWHO P SBP HOMY P HKRGY R FOSWUQ) HFRQRP\ HLWKHU HPLWV QR JUHH
FDUERQGR] IGH IURP \KH D RVSKHUH HPLVVLRQV RU RIIVHWV LWV HP

HIDPSOH WKURXJK DFWLRQV VX
;mwmwwgﬁm&D SODQWLQJ RU HPSOR\LQJ WHFKQ
mellillutuw!@v%mmwmu VR UIBEQ R FDQ FDSWXUH FDUERQ EHIRUH L\
HQHU\ GHP DQG DQG SURGXAIQ) DV P XFK FODQ LQWR WKH DLU

HCHUJ\ RQ VW DV IV FRQVXP HG RYHUD \ HDU

*RYHUQPHQW RI &DQEL
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$' HIS (QHU\ 5HARIW' (5 VD FKDQIHRUVHURY R FKDQIHV WDWBZ HUWH HQHU\ QHHGV R \WH
EXI@IQ) HQRXJK \WDVWKH UHP DIQQ) HQHU\ QHHGV FDQEH SIRYIGHG B\ HP MRQY GHXWDORXUHY 7KH
P RAB-DA® DYDDE®! IRP R UHQHZ DEGIHQHU\ IV HBPMEW IRP K\ GR VRDUSKRRYRWBIEY RUZ IQG

5 HGHZ DE®I J DV DQG JUHHQ K\ GIRITHQFDQEH] HIR HP MMRQV VRXUFHV DV Z HOKRZ HYHU WHVH UV
DUH CRW HAB-DGEO DYDIDE®!

7 IDQVMRP 1Q) H M) EXICIQIV\R QHDUGHW HIR ° DIWBDVWRUWH LQUIDCRGHY DV \WH J UHHQ EXLGIQY
VHRRUVFDBV XS FDSDAW ® Z IOFH FKDEYIQJIQ) DQGH, SHOUYH I GRAWFDUIHX® SDQRHG ' ( 5V WSUiigalV
D VEBQIDAGHSDUWNUH IURP \KH SIHFHP HDOBZ KDQILQ) IKVDSSURDAK W HQHU\ XS WDGHY FXUMHOW
HQFRXUDI HG DQG VXSSRWMG E\ WSIFDQ) RYHP HQADQG XMW SUIRIWDP V ,QVRP HFDVHY GHMICHY P D\
FROVGHUHDRK FRP SRQHQARUM P R D KRXVH IQAYIGXD® ) RUH DP S® \WH P D\ GHVLI Q\WH EXL@IQ)
HQYHBSH Z MWRXWARQUGHUQ) \WH P HRKDQEDOA AP m

7TRPDNHDKRPHHWHRUWDG ZHP XWAMHRIQ] HWDWD KRXVH IV D FRP SBf M VMP ZI\WW P DQ VXE
VA VAPV \KDWZ RUN R HIWHUR HQVXUH RSP XP SHURUWP DQFH DQG FRP IRWUHHUWR 6 HFWRQ  + RXVH
DvD6\ WMP \R GDQP RH

AOES™  EAfF£W°) ™ %0, 6-Ac 0 DNH QHFHWDU LHSDILY DQ Z D\
( [ WIQG XVHXOUH Rl WH EXL@Q]

8 SIWAQ) \WH EXICIQ) HQYHBSH E\ DGAQ) ' ((5V DUH D JUHDWRSSRUINQW \RR GRN DIMU
FRQIDXRXV LQUXOMRQ DQG P DNQJ IMDILYN KWWY O\NH QHJ BFWMG P DIQMQDQRH 1Q DQ HILFIHQADQG FRW
ZDSSIQ) MWOQD ZDUWP FROWS HGXAQ) DIUGDNDIH HIHAYHZ D ( [ \WURUWH FOGAQ) XMIQJ \KH EHVW
DG IOAD@Y D KHDWHFRYHY YHQIDWRU +59 EXI@IQ) VAHGFH H \WQGV WH @H R \WH EXI@IQ) IRU
P DNHV MERWIE®! W KDYH KHDAKA  [UHVK DIUDQG PDQ P DIQMDGFH |UHH GHDAHV 8 SADIY RG
IGHDOKXP IGW ° HYHQIQ\WH P IGEBIR! Z 1QMU KHDAD) Vi VWPV Z M QHZ \MEKCRBILHY 1RU

H DP S®& KHDWEXP S W\ WP V SURYIGH HIHRIYH DQG
HIHHQARKHDMGQ]  FRROY

A™BG Y, 6-AaYN Y™ &U& ° ,As UM YTV $URCEEY™S, YV™™ ée 5EA° A™h(
UMW, M5, 3¢™ fre TRe1°S™e MEEA Ao
" (5VSIRMAWRX IURP KLJK HQHU\ El@ DQG \WH & DDAV JRDOR EH GHW HIR E\ PHDQVZH
UMQ] FRWR FDUERQ 7KHP XGMYCHR KRP H KDYH\R P DNH \WH KRP HV ZH @H IQWED. GHW HIR
P SURYHP HOV\KDWFRP HZ W' ( 5V FDQKHS WHDG ' ( 5V DUH D VRGWRQ \WDW LYHV
LQFUHDVH \KWH UHVD®! YDOH R \WH H DMIQ] KRP H KRP HRZ CHY D SUIDRIFDADQG \WBQJ LEGI RSSRWMQW

R GR WHUSDWWR UHGXFH HP MMRQV
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%HRUHBMY) DQ ' (5 SURMPMWY FXFIDOR HP SKDMVI] H \WDVWKH DUH D WL QUEDQNQYHVR HOAQ
WP HDQGP RGH $V D UHVXGWKHUMH DUH\IR P DIQ' (5 FDMIRUIHYV 61QI®I 6VBIH DQG20 XN
BV . HHS QP QG \WH UHMR IMBUIRVMPWKRX@ DA D\ V BWZ M DQ HHU\ DXAWDQG EXIOIQ)
DWHWP HQAQ REHAR GHYHBS D SOQ VR \WDVWDAR! \WH XSJUDGHV DUH FRP SOMMG [QWH P RAH I LEHQW
P DQQHU DQG X@P DMO HCDE®! D KRP H R EH QHW HIR DG

$ 6LQIBI6VIIH' (5 FROUGHY DOFRQAKAIRQ XSJUDGHY DQG [P SURYHP HQW VP X@BGHRX\VO LH [Q
RQH VKRAMDWHUKDQ RYHAP H - UHVXED) 1Q D P RUH VLI QULLEDQWKS] LIRQWFDSMECFRVDQG SRMQIDO
KRP HRZ QHUUHBFDMIRQ XQIDAH SURWIPWA/ FRP SGMY ) RUH DP S®I SDCHD HG URIW Z MW DQ+ 9$ &
VA VWP XSIUWDGH H HP SO\ D RQH VKRWDISSURDFK. + RZ HYHU IQ\WH GQJ \MP \WWHUH P D\ EH P RUH UAMLY
RQ IQYHVR HQNV \WURXJI K QHW HUR UEDMV J RYHUGP HONGRHQMYHY DQG LQFUHDVHG SURSHWV YDOHV

‘(5 3URMHFW 6WDUW 6LQJOH 6WDJH $SSURDFK'(5 B3URMHFW (Q

. ( [ WMURU P HFKDQIFDOHQHU\ J HOHIDWRQ LOWURU RWHU .
D@FRP SGMG GXUQJ \WH VDP H SUIRMFW

0 XOM6VBIH' (5 SURVIPW DUH SOQCHG DQG H HRX\MG [Q B HV R P DNH WH EXICIQ) GHW HUR UHDG
7KH 0 X@V6 VI H DSSURDFK P D\ DSS® \R KRP HRZ QHWY/ Z WK @ WMG IXQGV DERZ IQJ FRVW R EH
VSUHDG RXVIRYHUD GRQI HUMP HDP H 7KH IGFUHP HQBOAMSY R DO XG6\VBIH' (5 IR®Z D
GHBIBIG SOQ VR WDWKH P SURYHP HQW DUH FDUIHG RAWQD GHIQHG Z D\ DI QHG Z WY FROAKPURQ
EHVWSUDRNFHY DV WH KRP HRZ GHUVHEXUAY DCGMRCDCBUIRWIPWXQGY | FRP SGMY D0 XOM6 I H

' (5 HHMRG6HPWRQ  +RXVHDV D6\ WP \R BDDP RUH DERXWDISSURDKIQ) D' (5 XVIQJ \KLY
P HNRG

'(5 3URMHFW 6WDUW OXOWL 6WDJH $SSURDFK '(5 BURMHFW (Q

. ( [ WURU 0 HFKDQIFDO ( QHU\ + ,OMURU .
@ -




&, ZNJ YT') JIJU*SIWA 7I XN I SYF Q7 I YWV KX

$ SIHAHP HDOMRIMAELHY IURP D SURSHW® SOQQHG 0 XEN6 VB H UMWRIMEHFDXVH IWERHY CRW
IQFRUSRUDM D FRP SUHKHQUYH SOQ R P DNH WH KRP H GHW HIR UHDG.  7KH OFN R DQ RYHUDUFKIQ)
UHR IVEDQ RIWQ UHVXOV 1Q KL KHUFRW DQG P RUH Z RUN RYHUDQY. KHQ FRP SDUHG \IR DQ DGHTXDWO
SKDVHG RUB LQU B 6 VI H UAIR W3 UHSDUQ) DQH M KRP H\R EH GHW HIR DG IV VI QUFDQ®
PRUFRP SB[ ) RUH DP SBI UARIW FDQEHJIQE\ WHSOFQ) \WH GRRY DQGD IHZ Z IQERZV DQG WHQ
DD OWUGDW \WH UHP DIQQJ Z IQGRZ V DQG H \WIRUFDGAQ) + RZ HYHU Z MRXWWDGAQ) H WD
LQUXOMRQ EHIRUH \WH FOGAQ) WLV Z RX@ SURKIEIWXUKHUKHUP DOFRP [RWP SURYHP HQN 7KLY
SIHHP HDOXQS@QQHG DSSURDFK P D QHYHUJHW RX VR QHVT HUR & DIUH P XVAWEH VBINHQ VR HQUXUH
XSIUDGH Z RINGRHV QRWEAN 1Q IGHIIFIHQR, RUFUHDWM UH Z RN GRZ Q \WH URDG Z KHQ \WH QH WARIH R
ZRILV [P SBP HOMG

SLHFHPHDO UHWURILWY PDNH LW FKDOOHQJLQJ WR DFKLHY
SHUIRUPDQFH DQG FRPIRUW ZLWKLQ WKH EXLOGLQJ GXULQ
FRPSOHWHG

7KH\ FDQ FRVW VLIJQLILFDQWO\ PRUH WKDQ UHWURILWWLQ.
SKDVHG SODQ

6RPH SRUWLRQV RI ZRUN PD\ QHHG WR EH UH GRQH PXOWL
LQVXODWH \RXU DWWLF ZLWKRXW DGGUHVVLQJ DLUWLJKWC
QHZ LQVXODWLRQ EHIRUH WDNLQJ WKDW VWHS

7KH RYHUDOO UHWURILWWLQJ SURFHVV ZLOO WDNH ORQJH
RFFXSDQWYV

$VVHVV DQG SODQ RXW WKH IXO0 '(5 SURMHFW WKHQ SOD!
EHWZHHQ WKH GLIITHUHQW LPSURYHPHQWY WR SUHYHQW UF

%\ VSUHDGLQJ UHWURILWY FRVWYV RXW RYHU WLPH ERUUR
ORZHULQJ WKH WRWDO FRVW ZKLFK UHGXFHV WKH QHHG ||

LWK VPDOOHU VFRSHV RI ZRUN DW HDFK VWDJH RFFXSDOQ\
GXULQJ WKH UHWURILW SURFHVYV
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7TKHHDUHP DQ ZDVWRFRP SBW" ( 5V EHFDXVH WHUH DUH VR P DQ. GLIHHQAEXI@IQ) WSHYV
VKDSHY DIHY WM FRQAMRQY DQG FIP DM | RQHV

7KH P RAWFRWHIHAIYH SDIZ D\ IRUDQ. EXICHQ) UHTXILHV FDUHXCBOQQQ) \KDWIINHV QR DFFRXQW
\WH PXUHOWHCHU\ FRQUXP SURQ R \WH EXLE@IQ)  VXFK DV Z KHUH WDWHQHU\ 1V JRIQI DQG Z KDWFDQ EH

GRQH DERXVMMH P DIQMQDQPH DQG UHSDILY IWP D QHHG IQGEHSHQGHOWR HQHU\ FROUGHIDIRQY DQG
\WH DYDIOEIOW R UHQHZ DE®I HQHU\ VRXUFHV

) RUH DP SB! ' ( 5V RIWMQIQFOGH UHGXAQ) \WH EXITIQI Y HQHJ\ GHHOV WURXIK P SURYHP HQN \R \KH
\WHUP DOHVIMBGRH DQG DILWI KVEHW R \WH EXI@IQ) HQYHBSH H \WMURUZ D URR |RXQEDVRQ
ZIQGRZV DQGGRRY  HBPMLIFDIRQR! WH EXITIQ) V P HFKDQEDOA WMP V' KHDIDY  KRAZ DWU DQG
FRRNQ)  DQG\UISSIQ) LQR D UHQHZ DEGI HGHU\ VRXUFH VROU 9%4-HFDXVH \WHUH DUH VR P DQ. RSURQV \R
HYDODW GHMP 1QQJ \WH P RAWFRWH I HAYH VROMRQ VHWFDQ EH FRP STFDIMG 7KLY JXIGH IGFOIGHV D

5 HRIV6 RDGP DS EDVHG RQ D KRXVH DV D VW WMP  DSSURDFK W VP SO\ \WDWRXLOH

7KH 5 RDGP DS RAMIHV DQ LQMI IDWIG G-I Q SUIRFHW Z KHUH DQ HCHU\ P RGHAR WH H M) EXI@ICQ)

DQGDQH M FRQAWRQ DWHWP HONRI \WWDVWEXI@IQ] DUH EURXJ KVWIRJ HWHUZ W FRQWIKFIRQ \R QDO
QD SOQIRUKH P RAWHIHRAYH VHWRI XSJ UDGHV DQG FKDQJ HV \WDVWZ L@P DNH WDVWEXI@IQ] CHW HUR

EHRUH

7\ GU+ HP DQURQR  ( BP HOW,QMIWDIMG' HMIQ/ V& KDV SURYIGHG VRP H JUHDWARQM WRUKRZ D
' (5 SURVIPWADQ DO Q Z MY WDAMRCDOMHQRYDIRQY

© KL®! WHUH DUH VRP H KRP HV WDW/KRX@ QRWFRQFHIYHRI D' (5 SURMFW\WH
UHDOWV LV WDWYHY 1HZ KRP HV DUH DVRVBQ@ EDG FDQGIGDM 0 RW\Z LAQRWEH LGHDO
EXW RINDE®! DQG VRP HZ L@EHHDW  : HKDYHVR ARS VHSDUDAQJ RXW ( 5 ILRP
WDGIMRQDOHQRYDARQY NWWKHQ EDW VAW®! DV @NHO WHVH QHHGV DIHJRIQD \R
Z HDYH LOR WH LOWDOQHHGY WDAGUYH D' ( 5

© HDUH KXP DQ DIWUD@ DQG HYHY ROHKDV 1 ( (' 6 DQG: $176 DQGZL@P If D
QMBI Rl ERW LQ 7R J DIQ WDFWRQ DQG Z LGH DGRSWRQ WH P DWHV KDYH \R SLEN
WLV XS DQG' (5 EHFRP HV VRP HWIQJ \ RX GR EHFDXVH\ RX DUH LHORYDWQJ \ RXU
KRXVHDQ ZD' QRWNH VR®I GUYHU
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& RQWOXH'
<HV 1R

& ROWOXH'
<HV 1R

3HP W 3WH &RQMXFURQ ) LODO( QHU\
$ SSIRYDG & ROVWKPURC &RP P MIRQQ $XGW &THQ

+DQOGRI
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&OLHQW , QLWL SUHOLPL & RQWOXH'
URILO $VVHVVF SHWURILV <HV 1R

7KH $ WHWP HQAB KDVH LV D FUMFDOLANAMS [QWH* ( 5 SURFHW DQGIQP DQ ZD\V WLV IV VIP [DUWR
\KH RSV \INHQ | RUMDGMRDOHQRYDIRQY

7KH IQUDCSKDVHR D' (5 IRFXVHV RQ BDWRQI DQG JHND \R NQRZ \WH FOHQADQG WHUSURSRVHG
SURVMPWDQG DD QQ) SURVIPAI RDO R XQGHYABIQG \WWH VFRSH R Z RINIURP \WH FXVIRP HUV SHW/SHRYH

6 HFRQED \WH EXITIQ) DQG VI VKRX@ EH IX@® DWHWHG LQ RIBHUWR XQGHWARIQG DaH DI
FRQGMRQY VR WDVWKH P RAWHBIYDQABHWIR YARDVMI LHY DQG EXIQIQ) VAHQRH SUGQAS®N FDQ EH DSSTHG
\R WH UHIR IVBURMPW: WK KLY [QRUP DIRQ \ RX FDQ FRP SGMY D SUHIP [QDW VFRSH Rl \WH SURWIFW

TKHSWHWP HOMBKDWHR D' (5 LV IXUKHUGMIAGIG Z WIQ WH IRZ 1Q) \KUHH \AMSV

$QLP SRUIQADVSHAWR \WH VXFFHW Rl DQ. FROMKPURQ SURMPWCRWSOAY ( 5V IV XQGHYABQEQ) \WH
FOHQADQG \WH EXLGIQ) \WH Z DQAR UARIW. QRZ 1QJ \KLY RITHLY \WH RSSRUMQUY \R HGXFDWM \KH FOHQWN

RQ VSHALIE IP SURYHP HONRSSRUWNQWAV \WH P D\ QRNEHDZDIHR 7KLY FDQ KHS DO Q WHUCHHGV Z W
\WH DSSURSUDM ' (5 [P SURYHP HQW IRUWHUKRP H Z KB VWODRKIHYICQ) WHUGHMUHG RXWRP H
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8 QGHUABQG WHUJ RDY

8 QGHABQAQ) WH FOHQWV P RIYDURQY Z LOKHS \ RX UHD@ H \WH SURMIPAIRDY 98 1IYAMNGHQWA LQJ

JRD® \ RX FDQ HQYIMRQ\KH GHVILHG SURMIPWRX\FRP HV DQG WHQ XVH \WHVH REMIPRYHV \R GHILGH Z KDW
VXFFHW GR\ @\H IRUKH SURMPW7 KLY VHW \KH AR H [RUIGHQMA 1QJ RSSRWMQUAY \WDWEUGT H
WDGMRCDOHGRYDIRQY Z MY D GHHS HQHU\ UHWR WS VWKLY SROMVW DOR HWHQIDOR UHFRI Q] H DQ.
FROMDIQNV \R FRP SBMJ FHWBIQ DVSHFW R WH SURWPW2 QH R \WH O HWARQADIQW 1Q DQ
KRXVHKRG XSJ UDCH SURMPWY \WWH EXGJ HW2 \WHUFRQMDIQN FDQ IQFGGH SURVPAP HICHY DQG
RFFXSDQR LH  FDQWWH Z RN RFFXUZ W RFFXSDQN IQWH EXI@IQ)"  $ GAUMWMQ) \WHVH FROMBDIQN
DQG UHWWIEMRQY 1V HWHQIDARUSOQQQ) DQG GHMUP IQQ) WHWSHR ' (5 VFKHGX®! WDWADQ EH XVHG
LH 61QJ®i 6B H RUD XQN6 VB H

7 KH QH WANS 1V DQ RQWM LQUDCDWHWP HQMWR HYDSDWM \WH KRP HY H MID) FRQGMRQY DQG SURFW
IHDVEIQW $ FKHENDAWHHSDUH — FDQKHS JXIGH \WH VWM YMWHQUXUQ) Z H J DIRHUHWHQIDOEDW

WIQRP \WH GHS LHIRIWDSSURDK %8 WRURXIKO® DQDO] 1Q) WH EXIGIQ) DQGVW Z H FDQ GHWMUP 1CH

\WH IHDVIEIOW R DFKIHYIQ) \WH FOHQWY' (5 JRDY DQG IGHQIM  SRIMQIDARKDEIQ) HVY WDWP D\ P SDFW
\WH SURVIF\Y FRAMDQG WP HIGH

. H &RMGHDIRY/
o 3IRMFWAXGI HWERQIWP Z KHWHUKH FOHQYY DYDIDE®! EXGI HMQFOEAQ) SRWQIDQ) RYHEP HQW
JUDQN DQG VXEVIAHY Z LOMNHO FRYHUWH \RIBCSUIRWPWRV

o 6WKPMWDOQMIUW $\WHW \WH | RXQEDMRQY FRQAMRQ DQG DERYH J UDGH HQYHBSH DQG LGHQM
DQ. VAKPMWUDOEDP DIHV

. YXIGIQ) $JHDQG0 DMUDY &RMGHUSRMQNDAKD] DBV IURP RGHUFRQAMKFURQ P DWUDY DQG
\WH QHHG IRUUHP HADVIRQ

61\ DQG %XITHQI &RP SO IW ( YDODWM IDRRY @H EXIQIQ) WSH VWM DFFHW DQG SRIMQIDO
REVDF®N VXFK DV VBSHY XD RURYHUKHDG SRZ HERHY

e 6\VWP 5HSOFHP HOW ,GHQOM A WMP V QHDUQ) \WH HQG R \WHUQH VXFK DV URRILQ) MIAQ)
ZIQERZV GRRY DQG P HFKDQFDODQG HBPWEDCHTXISP HQVIXWDFH KRWZ DIMUMBIQN. HBIPWEDO
SDQHORW

«  7KHWP DO&RP |RUNS WHW DUDV R \WH KRP H\KDWP D EH GUDIW RUXQFRP |RWIE® DQG HYDGDWM
\WH HIFHQR R H MY VWP V @H Z IQERZV GRRY DQG I XUDFHV

« 6ROMU3RWQADO" HMP ICH WH VXMDEIOW R \KH URRI RURWHUMIRKPMUHY RQWH SURSHW LH D

JDUH IRIWVRDU39 IQABMMRQ FROUGHUQ) IDARY @H H SRVXUWH VKDAQ)! DQG FRP S W
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7 KH IQUWDWHMP HOWZ LADOR KHS GHMUP 1CH WH SURWIFW YIDEIQWV |,V \KH KRP H D VXIWUE®!

FDQGEGDWM IRUD GHHS UWIRIW $ UH WHUH DQ. GHFHWDW P DIQIMQDQRH \BVNY \WDWADQ EH DGGUHWHG DV
SDUWWR \WH UHR W $ UH WHUH VSDFH FROAMDIQN \WDWP LT KWIP WA WURUUAWR VWVROMRQY $ QG DUH
\WHUH DQ. XQGHBLQ) VWKFUMUDAMXHY $ QVZ HY R TXHVIRQY @H WHVH DUH HWHQIDOR JIMQJ \ RX
DQG\ RXUFGHQAKH W KWQIRUP DIRQR P DNH WH W KWEHAMIRQY |RUKH SURWIFW

© HFDQGHYH®ES D Z HOIQRP HG GHHS UMR IVSOQ\WDWDD QV Z WK \WH FOHQW JRDY DQG P IQP [} HV
SRMQNDCFKD@IQI HV E\ DAGUHWIQI WHVH NH FROVGHUIDIRQY GXUQ) \WH IQUIDCDWHWP HQWY

7KV P D VHHP @HD GWR JURXQG W FRYHUIQ \WHWH [LWANAMSY R \WWH URDGP DS EXWIHVWADWXUHG \KDW
KLY J HW HDMHUZ W H SHUHCHH




' HHS 5 HARI W& KHFNDWY
7 KLY FKHANDAMBURYIGHV DQ RYHYIHZ. R IDRRY \R FRVGHUZ KHQ DWHWIQJ D KRP HV VXUWBELDY IRUD
GHHS HQHU\ UHIR W, WFDQ EH DGDSWIG R VSHALLIF GFDAFRQAMRQY EXL@IQ) FRGHV  DQG LQAYIGXDO
FOHQARDY 5 HP HP EHU \WWH SXUSRVH R \WH 1AM YW/ \R JHWD IHHORUWH KRP H $ P RUH
GHEIBIG FRP SUHKHQULYH HYDODWRQ Z [@BNH SOFH OWULQ WH SURFHW

&KHFN D@MDNDSSO
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5 HGHYHERSP HQWB RWQWDO $ UHD RUFRP P XQW 1V QRWD SUP H FDQEGDWM | RUHGHYHBSP HQW
1 HIKERWKRRG 7HQGV 5 HFHQMHCQRYDURQY RUBHEXI@V 1Q WH QHI KERIKRRG

/ RQ 7THP 2 Z QHUKIS 3@QRRZQWH KRP HBQ \MP

/ D\ RXW6 XMIELDNV & XWHQADA RXWP HHW QHHGY

/ UHVSDQ ( [ WQVIRQ 5 HWRIMZ [OH WQG \WH KRP HV @HVSDQ

,QMURU &RQGMRQ ,QMIRUKDV DOHDG.  EHHQ VXEVBQID® WHQRYDIMG RUMIY EHQI FROVGHUIHG D
SDIWR \KLY SURVFW
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( QHU\ (ILFIHQR  $LUGDNDIH DQG SRRUIQUXOMRQ FDXVIQ) MXHV
© IQGRZV / HDN. FRQGHOVQ) RUFHDIQY XQFRP |RMDE®! FRQGMRQY

61GIQJ 1 HHGV UHSDIURUUHSOFHP HOW

6 WKPUDO, QI UW 1 R P DNRUIRXQGDMRQ RUMRKPMUDAM/XHY

5RRI 5 HTXILAV P DIQMCDQRH RUBHSOFHP HOMMP SBIURR VKDSH Z W J RRG VROUSRWMQINDO
+9$& +HDIY DQG RUFRRTJ VA VWP V DUH DARUQHDUQ) HQGR! @H

,QGRRUS$ LU4 XDDW 3 RRUYHQIDMRQ RUSUHVHQFH R| KDUP [XOUXEABIGRHY

8 WDV &RVW 8 QUDVRCDE® KLIK X\ XVDJ H DQG FRAW
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+RXVH6KDSH 6P S®! VKDSH |RUFRWH I HAYH UHQRYDMRQ
6 RDU3 RWMQWDO * RRGURRIEH VRXWH.Q RUHQBMRQ DQG DFFHW R VXQDI KW

( BFWIFDOS HYLFH / RFDOADQVIRUP HUKDV FDSDRW |RUXSI UDGHV

) X\MUH $ GDSVMRQV & DQ DFFRP P RGDW J HOHUIDMRQDORKDQI H RUDILQJ 1Q SOFH
( [ SDQVIRQ 3 RWQWDO 6 SDFH | RUEDVHP HQWRUJ DUGHQ VXIW

( [ WURU,QUXOMRQ 6 SDFH \R DGG LQUXOMRQ\R H \MIRUZ DT

| RFDO% @ZV $@Z V IRUDGEMRCDAQVXOMRQ RQ H, \WIRUZ DO

8 SJUWDGHV DQG 5 HORYDMRQV ) HZ RUQR UHFHQWP DIRUXSJ UDGHY RUUHQRYDURQY
6 WKPWUWDODQG :  DMU,WXHV 1 R VWKRXUDOEDP DI H RUZ DIMUIQRKVIRQ

+D DBV ) HZ RUQRKD] DBV DVEHVIRY YHWP IEXQM ®DG SRRUHBFWEDOHWN

7KLV H[DPSOH FKHFNGUWW B8RYLIGHG E\
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$ I\MUWH LQUDCDWHWP HQMY FRP SBAW \ RX FDQABWWH SUHTP IQDY VFRSIQ) SKDVH 7KLY RXFIDO
VNS @\ V \WWH J URXQEZ RUN IRUSURVPVEDQQQ) ' XUQJ KLY SKDVH WH \WDP DO QV RQ\KH SURMIPY
JRD® DQG GHMUP LGHV \WH SUH HWHG DSSURDFK Z KHWHULMY D FRP SUHKHQUYH 6 LQI ®1 6 VIH' (5 RUD
SKDVHG 0 XGN6 \BJ H SIRFHW $V P HOIRGHGRQSDUH  D6LQIGI6VBIH' (5 WHTXIWHV D QU HU
XSIURQAQYHWR HOADQG SRWEG! UHBFDMRQ Z KHUHDV D 0 X6 I H DSSURDFK VSUHDGY FRW DQG

Z RINRYHUMP H DQG RIHY P RUH [Gf LELOW EXWP D' FRWWP RUH IQ\WH BQ) XQ

$ QHWHQIDOBMWN IQ VFRSIQJ LV IGHQM 1Q) SURIMAV Z KHUH GR\ RX BV 7 KH DQVZ HUGHSHQGY RQ
Z KDW RX GDUHG GXUQ) \WH , QUIDCH WHWP HOADERXVWKH EXLEIQI Y H MIDY FRQAURQY 8 SJWDGQ]
WH EXLEQ) HQYH®RSH VKRX@ FRP H EHRUH P HFKDQLEDOA WMP XSJ WDGHV DV WP SDRW KHDWQY

FRRIDY  DQG YHQIDMRQ QHHGV

' HYH®RSLQJ +LIK / HYHOS. RWA( VWP DV |RUD 5 HWRI LW

&R D GHHS UMR VY WSIED® MADWYH \ RX Z AR W D EDGDUN WP DWW * (5 FRAW
HWP DMV IRGZ \WH VDP H SUGQAISBN DV WDGMRQDAHQRYDIRQY FRYHUQ) P DIMIDY OERXU

HTXISP HQAVRYHWKHDG DQG M HV' + RZ HYHU J LYHQ WH XQNQRZ QY 1Q AR WA HVSHAD® Z W KIGGHQ
FRQAMRQY EHKIQG Z DO RULQ DRV \KH HVIP DWW VKRX@ LQFOGH D UHFRP P HQGHG DP RXQWRUD
FRQIQJIHQR IXQG

&R FDQ DOR IQFOGH IQFHQIYHY DQG UHEDWA DYDIDE®! \R KRP HRZ QHY DFURW & DQDAD Z KIFK FDQ
KHS RIVHWQMDOH SHOHY 5 HRIMBUR HWIRQDY | DP LIDUZ W DYDIDE®! SURIUDP V FDQ DWIMAZ W

P DQDULQ) \WHVH RSSRUMQUAV \IR HQKDQFH FRAMH I HRMYHQHW

' HYH®RSLQJ D5 RXJK 7P HIQH IRUD' HHS 5 HWRI LW
KI-QS(DQJQJ DQ LQUDONP HEH IRUD GHHS UMIR IMFRQUGHUWHVH I DRRY

3RMIFWG FRSH 7KH H \MQAR XSJWDGHV VXK DV EXICIQ) HQYHBSH [P SURYHP HON RU
+9$& UHSOFHP HQADIIHAN WH WP HIRH

» ) XQGQI $ YDIDELDN 7KH SDFH R WH SURMPWEHSHQGY RQ DYDIDE®! IXQGV IURP \VDYIQIV
BV RUICFHQRYHY

» +RP H2FFXSDQR\ | KRP HRZ CHY WP DIQ GXUQ) WH UMR IMAKH P HIH \VKRXG
DFFRXQWRUGMXSWRQY DQG SRIMQNDOHBFDIRQY

» / RFDOB HI XOMRQV DQG 3HWP W 7KH P H QHHGHG R REIIQ SHUP W YDUHY B\ GFDIRQ

»  &RQADFVRUS YDIDELDN 7 KH DYDIDEIM R TXDOLHG FRODARY DOR IQ OHFHY WH
VFKHGX®
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' HVL] Q & RQADFW
$ \MUWH DAWHWP HOABSKDVH \WH
KRP HRZ QHUZ LOQHHG \R GHAGH
Z KHWHUR SURFHHG Z W GABIBIG
SOQQQ) IRUWHU (5 SURWFW
DV \WH VXEVHTXHQNVAMSY FRP H
Z WY DGAMRCDOFRAV 7KH QH W
SKDVH IQYROHV D GAIIBIG
DQDOMVY R FRQAMRQY DBQJ
Z W 1Q GHS\W VFRSIQ) DQG
GHMIQ ZKIEK Z L@UMHTXILA
LOYHAR HQW,Q P RWFDVHV
FROADARY DQG GHMIQHY Z L@
H HRX\M D G-V Q FRORDPWEH RUA
P RVIQJ 1QR \WH SOQQQ) SKDVH
R D' (5 SURWW
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" HMIBIG SFMRIN\_ VXL ) LD H

$QDOVV QWO  6FRSIQU 3HURWP DQFH 6 FRSH &icﬁ\/‘ng
( QHU\ $XGW C VIO &RWS QDOVLY X GI HW

7KHQH VBKDVHR D' (5 SURWPWEH]LQV \WH IRUP DCSOQQQI DQG GHWVLIQ SURFHW  SUHSDUR] \WH
SURMPVIR ABAYYRH Z RUN

7KH 3 @QQLQJ 3 KDVH WUV Z IV DQ HOHU\  DXGIVWKDVWBURYIGHV \KH EDVHEH GDVY DERXVWH
EXICIQ) V SHURWP DQFH WDW RX Z LOQHHG \R EHJ IQ VFRSIQI DQG GHVLI QQJ \WH UHWIRIW7 KHUH Z LOINHD
EH VHYHUDCRSURQY RQ \WH \WE®! IRUWH UHWIR MVDQG HDFK RCH Z LOKDYH GLLIHHQWRVV DQG GlLIHHQWV
IP SDRW RQ\WH H SHRMG SRAMIBHR IVSHURWP DQFH 7KLY G QDP IE P HDQV\ RX P D\ 11QG\ RXWHOD

P RYIQJ EDFN DQG IRW EHZHHQ 6 FRSIQJ DQG' HVUIQIQ6WMS DQG6WS  Z KHUH\ RX EDDQRH \WH
IICDCEXI@IQ) SHURWP DQFH Z MW \WH DYDIDE®! EXGIHW

) IQD® DVWKH HQG R WH 3 OQQQJ 3KDVH \ RX Z I@IQDD H \WH VFRSH DQG EXGI HWDQG FRQLP \KH
KRP HRZ QHUV DSSURYDOR SURFHHG

( QIDIIQI DQ( QHJ\ $GYIVRULY \WH [IANAMS 1Q FRIBFIQY P SRUDIQAQIRUP DIRQ\KDVZ @) XIGH \ RXU
UARIW RDY 7KH ( QHY XIGH5 DU 6\WMP (56 LV WH* RYHUP HQAR &DQDAEDV HQHU\

SHURWP DQFH WD) DQG OEH@ SIRIWDP  Z KIFK LQFGGHY D GHVI QMRQ IRUKRP HV 7 KH KRP HRZ QHU
P D\ KDYHDOHDG KDGDQ( 56 DXAWRP SOMWG VIGFH \WH OWWILFIHGR [P SIRYHP HQN 1QZ KIFK
FDVH DQ XSGDWG DXGWY QRAXVXDE® WHTXILHG 7KH (56 IRUKRP HV IV FDUIHG RAVE. HQHU\ DGYIVRY
Z KR Z RN XQGHUD QDMIRQDOA VWP \R FROUMMQ® P HDVXUH WH HQHU\ FRQUXP SURQ DQG HILFHQR R
KRP HV DQG SURYIGH WBIQGDUE] HG UHSRW 7 KLY DWHWP HONGQFGGHY DQHQHU\ P RGHOR FDBXOW
HQHU\ FRQUXP SWIRQ Z IWIQWH H MIDI KRP H - DILMI KVZHW WA DQG FRP EXVAIRQ VSLAI H UWN
DWHWP HQADV Z HODV IGHQM [Q) NH DUHDV IRUIP SURYHP HQW

$QHOQHU\ P RGHORI DKRP HVENHV P DQ\ \WIQJ V LOWR DFFRXQWIQFOXGLQJ

« 3K\ VIEDO/SDFH DQGM] H e +HDIY DQG YHQADMRQ W WP
« * HRIUDSKIE RUHQBMRQ « UX@IQ) DIUGDNDIH UDW

. YX@IQ) HQYHBSH GMJQ «  $SSMQHHIEHERA

e : IQGRZVDQGGRRY V] HV RUHQIMRQ «  7KHP DEUGIHV

DQG \MHUP DCSHURUP DQFH 6 KDAQ
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7KH(56 PD EHSDWR \WH' (5 SURWPW EXICIQ) SHIP IWHTXILHP HQN DQG P D DOR EH UHTXIWHG E\
KRXVHKRG P SIRYHP HOANBDQ DQG JIDQMSLRIWDP V' 7KH ( QHY XIGH @EHAY DOR XVHG B\ \KILG SDWW
FHUMEDWRQ SURIWDP V VXFK DV &+ 9 1 HWEHRR / ( (' IRFRPHV DQG( 1(5* < 67$5

%HBZ 1V DQH DP SBIR DQ( QHJ XIGH 5 DI 6\ WP @EHARUKRP HV

JE o' 4l =MbGWD u
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