




















6WKPMUDE: RQMEIQNIQ
YBANFKDIQ YDVHG ( QRIFHP HQW

N\

7KV VHAWRQ H SOIQV ZKHH @Z HJIRFHP HQVHQI DI HP HONVZ M \FLP
UHDWGP RCH OXQEHUQ) DRMD® RFFXWYIQSIDPWAH DQGZ K\ IMFRQAAMMQ®
FRQYHU HV RQ YME®! HQGSROQA UDKHUWDQ RQ WH RKPMUAY WDAR DQLH
OXQEHUQ) FDSDFIW




" HSHQEHQFHRQFRP P HIFIDDHG
EGFNKOIQIQM® HJ-H

,Q D FRP P HIFIDDAHG LOM@ HQFH HOYLRGP HQW @

HQ RUFHP HQWHQI DJ HP HQWZ W EGFNFKDIQ GDWD IV
VAKAMWD® \KOSHG E\  DFFHW VR SURSUEMIY

DQDOWEY SOWRP V IDMHU WDQ B\ XQUHG SXETE
L IDVAKPWUH 0 RAIQYHVIAS DAYH DI HQFLHV UHO RQD
®WMWG QXPEHU R FRP P HFIDO SWRYIGHY [RU
WDQUDFWRQ WDFIQ)  Z DBMEGOMMUIQ) DG WSREJI\

DMEXWRQ :  KIB! WHVH RRY SURYIGH IQGVSHQDE®!
YIMEIOV WH DOR U P HOAHQ RUFHP HQADZ DUHGHW
DFLIRW SOMRPV MUMGEWRQY DQG SURFXUHP HQW
ERXQEDUHV

%HFDXVH DQDOWFDAQWI KW UMN GEHY DQG KMRUEDO
FROM WOUH HP EHGGHG Z WIQ SURSUEMIY Vi VIMP V/

HQRUFHP HQWV FDSDFIW IV XCHYHQD  GMAEEXWMG

$IHQFIHV XMQ) GLIHHQMRRY P D HQFRXQMU WH
\OP H Z DWW 1QMUP HADUHY RUOXQGHUQ) SDMADY
Z MRXWWVKDUHG UHFRI QURQ WIDAMHVH HOMAAN KDYH
DOHDG EHHQ IGHQMIHG HOHZ KHUH DV KK UMV $V D
UHVXOV IQYHVIA) DAYH HI I RWWY GXSTFDMG  VWWDWRQDO
DZ DUHCGHW 1V SDWDODQG HQY RUFHP HQARXVRP HV DUH
IQGHQFHG DV P XFK B\ SURFXUHP HQAVDFFHW DV E\

LQYHVA DAYH GI P HOWV

3URFHGXUDAEHD. DIVEWP HOA
SROQN

9%H RUH EGFNFKDIQ WDFIQ) EHIIQV FDVHV DUH VXEMIFW
VR W QLIFDQASURFHGXUDOGHD 9 IEWP \/ LDUHD UHSRWY
GUHPVD R VSHFIDDHG FU SIREXUHQR. XQW ,QP DQ
MUMGIEWRQY UHSRUWV DUH | LWANBGI HG WURXJ K J HGHUIDO
SRIFH IQENH FKDQUHY RU FHOADOQHG UHSRWAQ)
SRUBY WDWIXQPWRQ SUP DU DV GDM FRBIFWRQ

P HFKDQWP V IDWHUWDQ IQYHWA DAYH ERGIHV

) ROQEH RINFHY DH RIWQ WIICHG 1Q WDAWRQDO

EDQN WDV HUP RGH OXQGHUQ) DQG P D ©FN WH
WFKQEFDO EDFNJIRXQG VR DAHW  FUI SVR UHDWG

FDHV 9IFWPV DH IHTXHO® DOMHG WDW
FUSWEXUHQR. @AWHV DIH XQUHFRYHIEGI DG
HVFDDMWRQ RFFXWY RQD DI WUUHSHDMG FRP SOIQN RU
SHWMMQFH 98 WH WP H D FDVH UHDFKHV SHWRQQHO
FDSDE®! R WDFIQ)  IXQGV KDYH WSIED® SDWHG

WURIK [WDIP HOMMRQ SRRIY DQG FRQMHWRQ
W HV

6SHHGP VP DIFK EH HHQ
OXQEHIQ) DGHIRIFHP HQWV

0 RH OXQGHUIQ) VWPV RSHIDM FROAXRX\VD
DQG DW PDFKICH \VSHHG ,QAMAMWRQDO UHVSRQH
RSHIDWV DWKXP DQ DQG EXUHDXFUME \VSHHG ( YHQ
ZKHH OZ HQJRUFHP HQVFOSDFIW H MV WH WP H
WHTXILHG VR UHFHYH D UHSRW DAHW MUMGEWRQ
DMJQ IQHW DRY DQG IQWDM WDFIQ) FUHDWAV D
VWKFMUDGDY

7KV @ P HDQV WKDWHQ RIFHP HQWVDB RW DA D\ V
HQDIHV WH OXQGHUIQ) A WP DIWU IXQGV KDYH
PRYHG EHRQG HDO WIWH  FROBIQP HQW
([ SHAVIMRQY DIRXQG WDSIG 1UHHIQ) RU UHFRYHY
WDUHO DU Q Z MK WIY UHDDV |, QMYHQARQ RFFXLY OWM
1Q WH OXQGHUIQ) R\ FGI ZKHQ WDQDFWRQ WEFIQ)
SURGXFHV YIMELDV EXWIP WG GIYHDI H




&RCFHQADARQR HJ RUFHP HOADW
YMEGIHIGESRONV

*IYHQ WHWH FRQMDQV  HQRUFHP HQV DRWIW
MDD FROMHIHY RQ YME®I DQG SURFHGXUDD®
DFFHWIE®! HQGSRIQN 7KHWH IGFOIGH H FKDQIH
@NHG Z DBW EDQONQ) IQMUDFHY DQG 3 3 WDGHWY/
ZKR DSSHOU DV \MUP IQDOFRXQMUSDUWAHY RQ SCSHU
7KHVH DAVRY DUH RIWQ WH OWMGHQMIDE®! QRGHV
EHRWH 1XQGV UH HQMU FILFXOMRQ RUDH FRQYHIMG
DI0Q

3 3 WDGHY 1Q SDWFXOU |UHTXHQD EHFRP H WH
IREXV R IUH H DQG TXHWIRQQ) EHFDXVH WH
DSSHDUDV WH YHQGQ) Z DM [Q WDQUDPWRQ FKDIQV
DQG RIWQ KDYH QR SURUFUP ICDOUHFRWG 2 Q SDSHU
WH  SUVHONVDY GMFUAW UHDFKDE®! DRRY  HYHQ
ZKHQ WHU RGB! IV @ WG R OXIGW FRQYHWMRQ
UDMHUWDQ FRRUGICDARQ RUFRQARO

7KLY SDMAD IV QRWXQTXH VR 3 3 WDGHY 61P LOU
G QPIEV DSS® VR HFKDQIH DFFRXQN EDQN
DFFRXQN DQG RWHU LOMUP HGIDUHY WDAMAWDMMH
ERXQEDY EHEHHQ FUSWR DG 1DV VIMPV
( QRUFHP HOASUHWXUH DFFXP XOWV DAWHVH SRIONV
EHFDXVH WH  DUH GUIEG! Z WIQ H MAQ) Bl DODQG
SURFHGXWDO WP HZ RUW

6 WKRMUDIRAWRP H

7DNHQ VRIHWHU WHWH G QP IFV SWRGXFH D
FROMMQNVRXWRP H @Z  HQRUFHP HQAUHSHDMGD
HQI DI HV WH OXQGHIQ) A VWP DD HY GHVI QHG
VR DEVREE GMXSWRQ &RP P HIFIDDAHG LOM@ HQFH
1UDJ P HQMG DMIEXWRQ SURFHGXWDAGHD  DQG \VSHHG
P VP DIFK HQUXUH WDMOQMYHOARQ VLI HW Z KDMYV
YIME®! UDWHUWDQZ KDY FROARGL

$QDOWFDOGHSW. PD. EH KUK DQG HQRUFHP HQW
DFWIW PD  EH VXEWEQADO EXW HQIDJHP HQW
UP DV P MDD QHG ZIW A \VWP RUDQDARQ 7KH
OXQGHIQY VWP  FROMXHV R IXQFWRQ E\
WEWMAMY — HQGSRIQN  ZKIBI  SUMMHNQ
FRROEMWRQ WKW CHERWW DG OXGW
P DQDI HP HQAKS\WHDP




3 UTPWEDOQMUYHQUIRQY 7 KDV
5 HEXFH/ DXQEHUD)
& DSCAW 105 HOBW

7KV VHPARQ VHW RXAZ KDADPMD® Z ROV 1Q SUDPWEH DI DIOMAVFLP  UHDWG P RCH

OXQEHIY VWPV JIYHO WH UDOMV HMEEQKHG HIRU FRP P HFIDDHG
IOM@HFH IWDIP HOMG DMEXR) GHDHG IOMYHOMRQ DQG HJIRUWFHP HOW
FRCFHQADARQ DAYME®! HQGSRION 7KHVH IQMYHWRQY | RFEXV RQ FDSCFW WHGXPURQ
QRAGH-DYHGWIFIQ) RXRRP HV




$DOMV

5HIXOWY) DQGSHIDMIQ) WH3 3 WDEAQ) O HU

3HHUWR SHHU 3 3 WDGHW FROMIXM RQH R WH P RMIP SRWEQARSHIDWRQDO
FKR\H SRIQNV [Q VFDP UHDWG P RQH OXQGHUQ) ,Q SUDFWFH  OXQGHUQ]

A QGEDMV GHSHQG KHDYI® RQ ZI@ KUK YROP H 3 3 WDGHY VR FRQYHW
SRRBIG IXQGV PDDJH H FKDQIH IQMUDFHV DQG UHOQARGXFH @XIGW

- IMKRXVWKLY @\ HU OXQGHUQ) FOSDFIW FRQADFW \KDLS®

) IHG REVHYDWRQY IQEFDM WDWD I QLUEDQVVXEVHWR 3 3 WDGHYA

IGHQMIHG DFURW P X@S®! FDVHY DQG MUVGIEWRQY UDKHUWDQ DV D XQURWP RU

XQYHWDIFDMI RY & WDQVDPWHSHDMGO DAKLI K YROP HV

o FROAXHDPWAW DIWUSRTFH TXHVMRQQ)

o QHIRWDM DMV GILHAVD Z WK i QGIEDM GNHG DRVRY/

e DQG WP HWHUURBI DV IQ RWP DOP RGH H FKDQJ Ho UDWHUWDQ | LQDQFIDO
LOMUP HGDWRQ

7KL JURXS IV QRAHTXLYDBIQAWR SDWLYH EDQN P XBN 7KH DUH HFRQRP [ED®
P RWDMG VHYIEH SURYIGHWY Z KRVH SDWAFISDARQ IV GUYHQ E\ YROP H EDVHG
VSUHDGV DQG | HH GLIHHQADY' $V WDQUDRWRQ V] H IFUHDVHY SUR MIGFUHDVHY
GVSURSRUMRCDMD FUHDAQ) VWRQJ ICFHQAYHY VR SHOAMGHVSIW HQ RUFHP HQWV
FRQAFW

- KDWZ RO 1Q SUDPWEH IV WHDAQ) KUK YROP H3 3 WDGEQJ DV D UHI XOWG
DQG FUP IQD® DFFRXQEE®! [IQDQFIDO DPRYW  DWHU WDQ DV IQFIGHQRO
H FKDQIH - XUWMGFWRQY WDWIP SRH GFHQUQ) WHTXIUHP HQV  WDQUDPURQ
UHSRWY REQDWRQY DQG FBDU FUP IQDOMEION |RU UHSHDMG RU NQRZ IQJ
SDWFISDVMRQ VHH DSIG FROADFWRQ IQ Z 1@ 3 3 FOSDFIW : KHUH FXWRGIDO
UWNLY FUHGE®! WDGHY H MDWHUIDQDEOSW

&WKFID® VXWRIQHG SUHWXUH RQ UHSHDAS 3 WDGHLY KDV D GVSURSRUIARCDM
VI WMP IE HIHFW: D@®W IRIM TXIEND WKWMG WDGHY GR (RW5 HP RYIQJ RU
GHWULQY WLV @ HUIRIFFHV M QGEDMV VR MBZ RSHIDARQY DFFHSWZ ROH DMV

RUH SRVHQHZ IQMUP HEDUHV IQFUHDVMQ) ERW FRWDQG YIVELOW




7UHDAQ) FRQYHWMRQ

%H RQG 3 3 WDGHY OXQGHUQ) A VWP V UHD RQ D
EURDGHU VHWR!  UHSHDWIQMUP HGDUHMY H FKDQI HV
EDQNQI FRUIGRY VHWBP HQAKDQGBIWA Z KR HQDE®!
VFDBI  ( QRUFHP HQV WDWWHDWV WHWH DRRY DV
IVROWIG HQGSRIQV P MHVWHUFXP XOWYH URGH

© KDWZRUW IV SURIMIAQ) SDMALY R UHEXUHQFH
RYHU IQAYIGXDO IQFIGHQN  5HSHDW IQYROHP HQW
VXWEICHG YROP H DQG FRRUGBICDARQ DFLIRW FDVHV
WLJ QDO FOSOFIW  SUIRYMRQ UDMHU WDQ  DFFIGHQEO
HSRWXWH 7DJHWY WHWH DRRY  UHGXFHV
WWRXIKSXW PRH HIHPWHD WDQ  SXWXIQJ

IQGYIGXDOADQVDRWRQ FKDIQV VR FRP SBMRQ

2 SHDWY Z IWIQDFRP P HUFIDO
QM HQFHHNLRGP HOW

$ SUDPWEDOHVSRQUH R IO HQFH 1 UDI P HQWRQ LY
QRWIH FHOADDDARQ R SOMRWP V RUGDED EXWH
FIRW SOMRP YMEIOW R KUK FRQIGHFH UWN
IV $W SUMHON DIHGFHV XMQ)  GLIHHQW
FRP P HUFIDOE@FNFKDIQ DQDOWFY SURYIGHY RSHUDM
1Q 1QRWP DARQDOM®BY DV UWN IGHQMIEDARQY P DGH
Z MIQRQHVA VWP DUH QRAME®I VR XVHW R DQRWHU
7KLY UNVXOV 1Q GXSTDWG H | RWXCHYHQ VWWDWRDO
DZDHHW DQG  HQRUFHP HQNV FDSDFIW  WDW IV
VKDSHG B\ SURFXUHP HQW FRQMADIQN DWHU WDQ
LOYHVIA DAYH QHHG

7R DGGUHW WLV DFFUHGIWG EGFNFKDIQ IQM@ HFH
SURYIGHLY \KRX@ HQDE®! WH @ MG SURSDI DWRQ R

UWN UHFRJ QURQ RXWRP HV ZKHUHE\ WH | DPWIKDAD
ZDBW 3 3 WDGHU RU IQMP HADY KDV EHHQ
SHYIRAW I@IJHG DV KUK WN E\  DORWHU
UFRIQWG SRYIGHU IV YME®! DFIRW SOWRWP V

Z MWRXWGWBVXH R XQGHDIQ) GDB  DQDOWFDO
P HWRGV RUSUIRSUHMIY P RGHY 6XFK DQ DSSURDFK
SUHWHYHV FRPPHFIDO IQGHSHQGHFH  DQG
IOMMIFMDO SIRSHW ZKIBI DIBZ Q) HQRFHP HQW
DRVRLY VR UHFRJ QVH UHSHDAWDXQGHUQ) 1Q UDVAKFMUH
UHJ DUBBMWR Z KIEK VRROMH XVH WHU-E\ 1P SLRYIQJ

FRRECODARQ  HIEHQPY DG GRZQMIDP

LOMYHOARQ Z IWRXWUHTXILKY I X@GDW \KDUQ) RU
SOARP FRORIEDARQ

' HVJ QQJ HQJ RUFHP HONVRUDW
WD) H IQMUYHQARQ

Q \FDP UHDWMG OXQGHUQ) WPV HQRUFHP HOW
DE RWADZ D\ V DUIYHV DI WUIXQGV KDYH 1UDI P HOMG

SRRBIG DG SDWHG WIURXI K P XGAB®! LQMUP HGIDUHY
SWWLY WIIH H SHABARQY R HDWD IUH I RU
UFRYHY DH VWKRMWD® XQUDOME  ( 11HPAWYH
HJRUFHP HOV WHHRWH RSHDMV GRZ QAMILP

ZKHH WH REMPWYH IV QRWUHYHWDOR!  IQGYIGXDO
WDV HY EXWEH] UDGDWRQR! i VWP UHIDELOV

/ DM WU H IQMYHOARQ VU HW WH SRIQV Z KHUH
OXQGHUIQ) A VWP V P X\VWAMAMDI XQPWRQ SUHGIEVIE®

VHWBP HQMP [Q) FRQYHWIRQ FHWRIQN DQG WKWWMG
FRXQMUSDWAHV 0 HDVXUHV WDWQARGXFH XQFHWRIQN
UGHDHG VHWBP HQW  IQFROMMQNV  FRQYHIRQ

SDUDA UHH] HV HQKDQFHG VFUMD. RUVXGGHQ ®WRI

SUHYIRXV® UHIDE®! FRUIGRYA GR QRWARS OXQGHUQ

IP P HEDMO EXWHURGH FRQIIGHGFH 1Q WH i WP vV
RSHUDELOV

&XFD® OXQGHKY GQHERWW GHSHG RQ
USHDEEIDV  CQRW RQHRI  WXFFHW  : KHQ

WDQDFMRQY FODU XQBUHAIPEED ZKHQ WKMG
IOMP HGDUHY KHAWDM RU ZKHQ FRQYHWRQ
ZIQGRZV QDURZ  RSHIDRY P XWWBZ WIURXI KSXW
1UDJ P HQAWRGP H RUVHHN DOMUDWH URXWMV 7 KHVH
DEDSVMRQY IQFUDWH FRRGICDARQ FRW  H SRWH
QZ DARY DG UMW GHWFWRQ UM DFIRW
VXEVHT XHQWF\ FON

/DMWIIH GMXSWRQ WHHRH  IXQPWRQY
FXP XOWHO ( YHQ Z KHIH IXQGV DIH QRAUHFRYHUIHG
UHSHDMG |UPWRQ FRP SRXQGV RYHUWP H P DUIQV
FRPSIHWW  WKWMG IQMP HGDUHV H W DQG
RSHUDARQDOWP SR GHFEHY ,Q SUDPWFH OXQGHUQ)
i VWP V [ DIOCRWEHFDXVH D MQI®I WDQUDFWRQ IV
WRSSHG EXWEHFDXVH WH i VWP FDQ QR B®QIHU
RSHUDW D/WFD®I Z WK FRQ IGHQFH




0 HDVXUQJ VXFFHWE\ FDSDAW

UHGXPWRQ CRWIHFRYHUY

8 QGHU FXUHQAFRQGMRQY UHDDME \XFFHW P HWEV

GLIHURP SXETF H SHAVIDARQ ( |1HPWYH LOMYHMRQ
VUIHBPMGIQ

o UHGXFHG WDQUDPWRQWURXJ KSXW

e BWR WHIEGI3 3 DQGFRQYHMRQSDWZHY

e IQFUDHG FRW DG GHD DG IRFHG
GYHWLIEDARQR! [QMUP HGIDUHV

7KHVH RXWRP HV IQGEDM A VWP VAW QRWFDWH

FRWXWH : KO GW YME®! WH DDQ ZMK KRZ

OXQGHUQ) i WP VDRMDE DEDSWDQG | DO

2 SHIDAY Z WIQDFRP P HUFIDO
QM HGFH HMLRQP HOW

$ SUDPWEDOHVSRQUH R IQM@ HQFH | LI P HQWRQ LY
CRAMMH FHOADD/DARQ Ri SOMRWP V RUGDE EXWKH
FIRW SOWRP YMEIOW R KUK FRQIGHQFH UWN
IV $W SUMHQN DIHQAHV XMQ)  GLIHHQN
FRP P HUFIDOEGFNFKDIQ DQDOWEY SURYIGHY RSHIDM
1Q 1Q RWP DARQDOM®Y DV UMN IGHQMIEDWRQY P DGH
Z MIQRQHVA VWP DUH QRAVME®I VR XVHW/ R DQRWHU
7KLY UHVXOV 1Q GXSTFDWMG H | RWXQHYHQ WXDWRCDO
DZDHHW DQG  HQRUFHP HQW FDSDFIW  \WKDW IV
VKDSHG B\ SURFXUHP HOV FROMDIQN DMHU WDQ
LQYHMVIA) DWYH QHHG

7R DGGUHW WY DFFUHGIWG EGFNFKDIQ IQM@ HFH
SURVIGHLY VKRX@ HQDE®! WH @ WG SURSDI DARQ R

UWN UHFRJ QURQ RXWRP HV ZKHUHE\ WH | DPAMKDAD
ZDBW 3 3 WDGHU RU IQMP HADY KDV EHHQ
SUHYRXWO [QIJHG DV KUK WN B\ DORWHU
UFRIQWG SWRYIGHU IV YME®!I DFLRW SOWRWP V

ZIWRXWGWBVXH R XQGHDIQ) GDM  DDOWEDO
P HWRGV RUSUIRSUHMIY P RGHY 6XFK DQ DSSURDFK
SUHVHYHY FRPPHFIDO IQGHSHQGHFH  DQG
LOMMIFMDO SIRSHW ZKIBI DBZIQ) HQJRUFHP HQW
DRVRLY/ VR UHFRJ QVH UHSHDWDXQGHUQ 1Q UDWAKFMUH
UHJ DLBBWR! Z KIEK VRROMH XVH WHU-E\ P SIRYIQJ

FRREWRQ HIEHEP DG GRZQMWDP

LOMYHOARQ Z IWRXWUHTXILKY I X@GDW WKDUQ) RU
SOWRP FRORIEDARQ

' HMJQQJ HJRIFHP HOVRUDM
VWU H IQMUYHQARQ

Q \FDP UHDWMG OXQGHUQ) WPV HQRUFHP HOW
DE RWADZ D\ V DUIYHV DI WUIXQGV KDYH 1UDI P HOMG

SRRBIG DG SDWHG WIURXI K P XGAB®! LQMUP HGIDUHY
SWWLY WIIH H SHABARQY R HDWD IUH I RU
UFRYHY DH VWKPXWWDD®  XQUDOME  ( [1HPYH
HJRUFHP HOV WHHRWH RSHDMV GRZ QAMILP

ZKHH WH REMPWYH 1V QRWUHYHWDOR!  IQGELYIGXDO
WDV HY EXWEH] UDGDWRQR! i VWP UHIDELOV

/ DM VI H IOMYHQOARQ VB HW WH SRIQN Z KHH
OXQGHUIQ) A VWP V P X\VWAMAMDI XQPWRQ SUHGIEVIE®

VHWBP HQMP [Q) FRQYHWIRQ FHWRIQN DQG WKWWMG
FRXQMUSDWAHV 0 HDVXUHV WDNQARGXFH XQFHWRIQN
UGHD HG VHWBP HQNV  IQFROMWMWQW  FRQYHWRQ
SDUDA UHH] HV HQKDQFHG VFUMD. RUVXGGHQ ®WRI

SUHYIRXV® UHIDE®! FRUIGRYA GR QRWARS OXQGHUQ

IP P HEDMO EXWHURGH FRQIIGHGFH 1Q WH i WP vV
RSHUDELOV

&XFD® OXQGHKY GQHERWW GHSHG RQ
USHDEEIDV  CQRW RQHRI  WXFFHW  : KHQ

WDQDFWRQY FEDU XQSUHGEWEED ZKHQ WKWMG
IOMP HGDUHV KHMDM RU ZKHQ FRQMHWRQ
ZIQGRZV QDURZ  RSHIDRY P XWWMBZ  WURXJ KSXW
1UDJ P HQAWRGP H RUVHHN DOMUDWH URXWMV 7 KHVH
DEDSVIMRQY IQFUHDVH FRRUGICDWRQ FRW  H SRWH
QZ DARY DG UMW GHWFWRQ UM DFIRW
VXEVHTXHQAR FBN

/DMWIIH  GMXSWRQ WHHRH  IXGPURQYY
FXP XOWHOD ( YHQ Z KHUH 1XQGV DUH CRAUHFRYHUHG
UHSHDMG |UFWRQ FRP SRXQGV RYHUWP H P DUIQV
FRPSUW WKWMG  IOQMP HGDUHY HIW DQG
RSHUDWRCDOWP SR GHE@HY ,Q SUDPWFH OXQGHUQ]
i VWP V [ DOCRWEHFDXVH D MQI®I WDQUDPWRQ LV
WRSSHG EXWEHFDXVH WH i VWP FDQ QR ®QIHU
RSHUDM DW/FD®I Z W FRQ IGHQFH




1 RMV

,QGXVIAI DQDOMY KLI K@ KWWH [P SRUWBQFH Rl FRIERIDWYH DSSURDFKHV EHVE HHQ@Z. HQ RUFHP HQW
DQG EGFNFKDIQ GD VRXUFHV VR VROH FUI SR FUP H Z KIEK RQD P DNHV VHQWH EHFDX\VH IQGEIYIGXDO
VRXUFHV DBGH DUH LQUXI | EEHQAO HUNBI 6 FIHQFH

&KDCOOWY IV ZIGHD XVHG B\ OZ HQRUFHP HQV DQG BHIXOWRY JEEDD® R IQYHM DM
FU SWREXUHQR. UHDWG FUP H
6RXUFH KWBV ZZZ FKDQDOMVFRP @Z HQRUFHP HQW

&KDICDOMY [QYHWA DAYH Z RINBZ V EHIIQ Z WK YIEWP  RUIQYHMVIA D/RU SURYIGHG Z DEBMDGGUHRWHY
Z KIEK DUH WHQFRQM WD HG WURXJ K WDQUDRPWRQ.J LDSKY DQG FOMWMMUQ]

6RXUFH KWV ZZZ FKDQDOMVFRP E®J KRZ FKDIQDOMY FU SWR IQYHWA) DARQY VXSSRW
FDVHV

&KOCDOMY WRRY HPE®I FOWMLIEDARQ Rl Z DMOCEIHWHY B\ [AFWWSR®I\ HJ  WWDP V IWDXG

GDUNCHWDPRYIW  UIDMHUWDQWHDWR) DEGUHWHY DV IVROWAG IQFIGHQWV
6RXUFH KWV ZZZ FKDIQDOMVFRP E®J LQYHV DW FUI SR FUP H ERFNFKDIQ IQM@ HQFH

- DIBW DQDO] HG DQG FOMLIHG 1Q &KDIQDOMY FDQ EH UH HQFRXQMUHG B\ RIHU IQYHVIA DRY
HQDE@Q) FXP XOWYH UHFRJ QURQDFURW FDVHV DQG MUVGEWRQY
6RXUFH KWBV ZZZ FKDIQDOMVFRP E®J DSSURDFK VR FU SR IQYHVIA DARQY

750 /CEV IOMIWDMY OUH YRGPHY R VFDP YIEWP UHSRWY IOR W EGFNFKDIQ 1QM@® HCFH
SWRGXFW
6RXUFH KWBV ZZZ WP QEVFRP JXIGHV IQYHWW DAY FU SR VFCP V 1@5 ERRN

750 / DEMI&KDICDEXVH SOARWP DI J UHI DMV KXQGEUHGY R WRXVDQGY R VFDP DQG | UDXG UHSRW

GHP RQOMDAY FRFPWYH Z DIOMBIYHAQM@® HQFH J HOHUDARQ
6RXUFH KWBV ZZ Z FKDIQDEXVHFRP

YBRFNFKDIQ DCDOWFY SOWRWP V DIBZ  IQYHVW DRY 1Q GlLI HHQVMUWWGIFWRQY VR REVHUYH SURU
FRQM WDO IQ RP DARQ DARFIDMG ZIW WH \VDP H Z DIWRU FOMMU  Z IMRXW GILHPW ELOWIDO

FRRSHUIDWRQ
6RXUFH KMBV ZZZ FKDIQDOMVFRP E®J LQYHVIM DM FUI SR FUP H EGFNFKDIQ IQM@ HQFH

&KDICDOMY FHQUQ) FRW DUH WSIFDD® WQV R WRXVDQGV RI GRADWY SHU\ HDU @ M) DFFHW
SUP DU® \RP DRUDZ. HQ RUFHP HQADQG UH XOWVRY ERGLHV
BRXUFH 8. * &@XG&KDICDOMY5 HDPVRUG HYEH/ MAQIV

7KH HMMQPH R VKDUHG EGFNFKDIQ DCDOWRY QI IDMAKPWUH IQEEDMY WDAFURW ERGHU YMEIOW R
OXQGHIY) DQG VP IQUDWKPWUH IV WRKQED® [HDVE®! HYHQ Z KHUWH HQJRIFHP HQVDXWRUIN IV
FRQMEIICHG

BRXUFH KWBV ZZZ FKDICDOMVFRP E®J DSSURDFK VR FUY SWR IQYHVIA DARQY

\/
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