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OWRGXFURQ

8 UEDQ/ IH R <RXQJ 3HRS®! 1Q WH 1 REE & RXQMHV & KDMIQIHV DQG 2 SSRUNMQWAY RUS /<1 &
IV D 1 REF \ RAW SIRWPMKDWDIP V \R VXSSRWDQG FUHDM D SOMRP IRUWH Y IE Y R \ RXQJ
SHRS®! 7KH SURWIPWDIP VV \R KDUHW \KH VSHF DOV R\ RXQ) SHRS®! 1Q \WH 1 REF F RQUHV \R
DGEHW SUMWMQ) GFDORKD@IQIHY 7KLY IIQEAQIV WHSRWHGFE BV XOWV WH QY M/ HDQG F KDWY H
VROMRQV SURSRVHG E\ \WH \ RX\WW UH®F M WHUF R P W HQAR F HDWQY DV X BAQDE®! IQF XYY H
DQG UMMOHQOAVRAHNY 7 KURXIK H \MQV'Y. HHQI DI HP HQADQG FRIERIDY HHIRW \WH \ RX\K KDY H
IGHQMHG N DUDV R FRGFHD DQG IRWP XOWG DF MRQDEG! V WBAMIIHV \R \BF NHOKHV HLY VEX/
KHDG RQ

o/DFNJ IRXQG
8 / <1& ZDV HABEQKHG DV \WH \ RXAW FRQHUHQF HXQGHU WH 6 \RUE\ HQV + MUM RJ 6P HUM
SURMPWKDWZ DV OXQFKHG 1Q RQWH [QUDIY HR WH 1 REF & RXQF TR 0 IQV MY 2 QH R \WH
PDIQ JRDY ZDV WDMKH 1 REE FRXQUHV VKRXG EHF R H JBEDOGDGHY [Q HQV XQJ \WHU
FRXQMHV DUH \WWH EHRVWSOFHV 1Q WH Z RWG IRUF KBUHQ DQG \ RXQJ SHRS®! 7KH X@P DM JRDO
\WDW RXQJ SHRS®! NQRZ DQG DUH DE®! VR H HUF . HKHUW KW DQG DUH RITHUHG D V IBVDWIKH \DE®!

Z KHQ GHAMRQV DUH P DGH RQ MVXHV \WDWF RF D WHP

7KH DP R WH FRQHHQAHV 1Q \WH 6\RUE\ HQV +MUM RJ 6P HIM IWDQFKIVH IV R IQFBHDWH
FRIERIDIRQ DQG FRRSHIDWRQ EHE HHQ OUH 1 RGE FMAV Z KHQ IWFRP HV R 1P SIRY Q) \WH @ QJ
FRQAMRQV R \ RXQJ SHRS®I 7KH \ RX\WK F RIHIHGF H8 / <1 & LQ 5 H NNDYQN ZDV IQMQGHG
W SUIRYIGH 1 RW@F \ RX\W Z I\ D SOWRP \R H SUHV IKHUYIHZ V DQG RSIQRQV $SSWR] [P DMO

\ RX\K SDUASDWG 1Q \WH FRIHWHQFH  DQG 1Q \RBO DURXQG SHRSBI ZHH QY B 16 7KH F AV
WDWSDUWRRN 1Q \WH 8 / <1& &RQHHQFH $DERU ®WKXV Y%HIHQ +HVIOQNL . « EHQKDYQ
O0DP U 2GHQWH 2 V® 5H NWYD DQG 7KIRQGKHP  7KH P HIRSROWQ FRQHWHQFH 6 WRQIHU
VRIHWHU 1Q 5 H NDYQN IV IQMQGHG IRU SIRHWIRQD® MBI RIIFDY SROFDQV DQG
WHVHDUFKHY Z KR IQ RQH Z D RUDQRWHUGHDCZ W LV VEK/ Rl \ RXQJ SHRS®! 1Q 1 RGE F WAV

8 / <1& &RQHHQFH 3 UHSDUMRQ
7R HQUXUH D GHHS XQGHUARIQAQ) R \WH SURIMAV R 1 RWEE \ RXW DQG R DY IS VRN LY P \ RXQJ
SHRS®I Z HIH DRAYHO [QYROHG IQ IRP XOMJ 8 / <1 &)V SURIMAV 7KH IlYH WHP VR WH 8 / <1&
FRQHUHQRH Z HIH VHBIRMG WURXIK D FRP SUHKHQV'Y. HSURF W VIQY RV Q) WH QUHF \BQG LQAUHF W
SDWFISDMRQ R KXQAHGV R 1 REE\ RX\K 3 UH H IV MY CDW IURP Y MRXV F AV SURY GHG Y DIDE®!
IOLIKW L1OR WH RSIQRQV DQG SHYSHF MM R \ RXQJ SHRS®I! 1Q \WH 1 R@AF V $ CAVRD® V R H
FMAV FRQGXPMG RQEDH VXUH V \R IGHQIA WH P RV \SUAV \QIL F ID@IQIHV DQG RSSRWNQUH DV
SHIFHYHG B\ 1R@EF \RX\W ) XWWHP RH IQSHY R ZRW VRSV ZHH KHG [Q V M MDOF WAV
IRAMIQ) GUHPWAQI DI HP HQADQG FRIERIDWY HSUREGP V IV Q) V N \RQV 7KLY DSSURDF KHQV XHG

D Z HOURXQEHG XQGHIABQAQ) R \WH \ RXKIV SHY §F M/ N DQG H SHIHQF ¥ 7KH RSIQRQV Z HA
FROPWMG DQG\WH ILHTXHQR. R UHFXUWIQ) \RSIE \ZDV'Y B [P SRUBIQAQ \WH GD\ DQDOVL



7K/ HGWR WH 6 HBFWRQRI WH 7KHP HVRI 8 / <1&

7R HQVXUH WH \ RXK Z HUH Z HOBUHSDUHG DQG \WDWXV 1Q \WH 5 H NIY IDWDP N €7 Z KHUH \WHU
SURIMAV @ ZH KRWMG IlYH GUHHQNRQEH ZRW VRSV 1Q WH P ROKV GDAQ) XS \R \KH
FRQHHQAH 7KLY Z DV GRCGH XMQ) RXUIQMUDF M HRQIH SOWRP =( 3 7KLY IQCRY T HSOMRWP

D K\ EUG EFZHHQ D YIG-R JDPH ZR(@ DQG D 7HDPV P HMQ)  ZDV IGHDOIRUHQIDIIQ) Y DO
VHWIRQV Z W WH \ RAK 7KH IQMDPYH QDXMUH R \WH SOWRP DABZ HG IRUUHDONP H QY FAX\RQY
DQG SUREGP VROIQ) ZIW \WWH JRDOR P DNQ \WH Z RN VRSV \WRXIKWSIRY RIQJ 7 KURXI KRXW
\WHVH VHWRQV \ RXAK IURP YDURXV 1 RUEE FMAV VKDUHG WHUSHY SF b N DQG Z RIN 18 \RJ HWHU

R IGHQM DQG SURUMY H \WH FKD@IQI HV DQG RSSRUMQMAV WH. 1 DF 16 1Q WHUXUEDQ HQY IRQP HOW

© H HP SKDV] HG P DIQEIQQ] GHP RF DWF SUDF /I GXUQ) WHV HZ RIN VRSV HQF RUDJIQ) \WH

\ RX\K \R YRW RQ YDURXV DVSHAW R \WH 8 / <1& F RIHHQF H 7KH IRUH OP SO V IBF MG \WH

WSHY R DRIYMAV \KH. Z DOMG \R HQIDIH 1Q WHUSIHHUHG IRWP V R HOMIBAGP HOVDQG HY 19

\WHUIDYRUM IFH FUDP IOYRY 7KLY YRIQ) SURF Y VHQV XHG WDWKRHUSUH HHGE N DQG LOMUHV W
Z HUH JHQXIGHO W BPWMG LQ WH FRQHUHGE HDJ HQED




. RINVKRS ) DFLODMAVRYY/

$ CRINHUDVSHPWR \WWH FRQIHUHGPH SOQQIQ) WDWKV IQWH 5 H\ NDY KDMDP SOF 16 KLIK [P SRUBGF H
RQ ZDV \WH VHBPMRQ R WH 8 /<1 & ZRW VRS IDFQDWRY : H WRXIJKWX® V IBF M5 Z RN VRS
IDALOBARY Z KR Z HH QRARQD VSHADLY VIQ\KHUUHY SF MY HIHGV EXVWDY R RXQ) DQG UHD\WWE®! R
\WH SDWFISDONV 7KLY DSSURDFK Z DV FXFDOIQ P DIQEBIQQ) D KUK G DR HQDIHP HOMQG

UHBIVDQRH \WURXJ KRXWKH IOMOLYH HQHU\ F RV R 1QJ V N \RDV

( DFK Z RIWKRS IDFMBWRUEWRXIKWD Z HDWK R H SHWY HDQG SDV \RD \R WHUURB! DDIQQJ Z M

WH WHP HV R\ RXAW SDMFSDIRQ P HQBOKHDEN HGXF MIRQ V X BACDEIMV DQG QY W/W ) RU
IOABGRH 8 QOXU/ QUKVGXWIL Z M KHUH, \WQWYH H SHUHQFH [Q IQMEODUWRQDOHDMRQY DQG \ RXWN
HQIDIHP HQW DQG $ QGUHD 5 xL 6LIXUENILV DQ H SHWMQ \ RX\WW SDWFSDMRQ DQG GHAF [MG
TXHHUDPYMA/| DFOIANG WH \ RXW SDUAFLSDARQ Z RUINVKRSVY 7 KHUEDANI URXQGV HQUXUHG WDW

\KH VHVWIRQV Z HH ERW IQRUP DIWH DQG HP SRZ HIQ KLIK@ K\ \KH [P SRUBGF HRI \ RXK Y FE Y
LQ SRR P DNQJ

6P ID® WH P HOWO KHDOY ZRUNVKRSY ZHH GG B\ FOIFDO SV FKRRIMWV . DMUMD 0 M@
+ DABx W/Gx WL DQG %D@YIQ / RIL ( LQDUNVRQ ZKR SIRYIGHG H SHWJIXIGDQFH RQ P DQIIQJ
HP RURQDODQG EHKDYIRIDOFKD@IQIHY 7 KHU SURIHV \RCDOEDF NUWRXQGV 1Q F RQWY HEHKDY RUIDO
DQG GDBRWDAEHKDYIRUWHUIDS\  HQUXUHG WDVWKH Z RUN VRSV Z HH V SSRMY HDQG IQV JKWKO

Q WH HGXFDARQ ZRWVKRSV 0 DUDQQD * X§EHUVGXWL DQG +HJL 5H U $X§DWRQ
* X§P XQGWRQ EWRXIKWWHU H \WOUYH H SHIHQF HIQ SURP RW HTXDOW DQG IQWMI UMD

WFKQRBJ\ 1QR GDWIQ) WHVSHAYHD 7KHUF R P MY HQMWR KXP DQ W KW DQG V XEHQWKDSSIGHV V
P DGH WH Z ROWKRSV HQIDJIQJ DQG P SDF WO

) RUWH VXWBLQDELDN Z RINVKRSV - x KDQOHV Y4B 8 LEDQIE 7xP DWRQ DQG ) LQQXUS LEDUV
$QGUDVRQ ERW SDWIRQDW DERXWHQYLRGP HQEO IV VB GG QY FYX\RQV RQ V X BACDE®!
SWDAFHY DQG F@P DW DRAMMWP  7KHU H SHWY HIQ VFHQME UV IBUF K DQG HQY URQP HQEO
DGYRFDR\ Z DV IQYDODEG

7KH GYHWMW ZRWVKRSV ZHH IDFIOBWNMG B\ 7 xKI@XU ( @DUGx\WL 0 DI QYVGXWI DQG
& KDQHOYANILN 6 WUDXGX WL \WHU FRP EICHG H SHUIHQFHY DQG H SHWY HQ/ * %74 ,$  IGF XV RQ
DQG JHQGHU WYAHY DQG AYHWW DQG DQMIFY. P DGY RB\ UV SFWK® ZHH SlY RIOIQ
HQUFKIQ) \WH Z RUINVKRSV HQUXUQ) WH  Z HIH ERW DXWHQIF DQG P SDF MO

7 R IXWNHUHQKDQRH WH Z RUWKRS H SHUHQE HZ H DO RKILHG\ RXW Z RN B VR EH SUHV INQ HDF K
VHWRQ 7KHU URBI ZDV \R ERRWP RIDBI DQG HQV XH D SRVAY H IXQ DW RV 8HH KHSIQ)

SDWASDON B\ HQHU [} HG DQG IRFXVHG GXUQ) \WH BQJ IOMQVY. iZ RN VRSV 7KLY F IR EIGDURQ
R H SHW IDAOMRY DQG VXSSRWMY H\RX\W ZRIN K/ FHDMG D G P IF DQG HQDILQ]

HOVILRQP HQW IRAMIQ) P HDQQI IXOQY FI\RQY DQG F RDERDWY HSUREGP V Q) DP RQ) \KH
\ RX\W SDMFSDQN




7TKH8 / <1&: RUINVKRSV 6 WKFXUH

( DFK SDMPSDQAKDG WH RSSRUNQW \R DWHQG IRXURXWR WH 1LY HZ RIN VRS \MHP HV HQV X))

FRP SUHKHOWYH H SRVXUH \R \WH YDURXV FKD@IQIHV DQG RSSRUNQMAV 1Q WH GLIHHQNL REE
FMEV 7 KH Z ROWKRSV Z HIH VAKPMUHG LOR IRXUGY IMF WRXQGV

. 5RXQG %DIOMRWP Q) ' IVFXWIRQV
o 3 DWFSDQN HQJDJHG 1Q RSHQ EWDIQARWP 1Q) VHV \RQV \R QY FAXMKHUIQUDOKRXI KW DQG
IGHDV RQWH JLYHQ \WHP H

. 5RXQG &KDWIQIH' HIQMRQ 3 URUW DARQ
o ,Q\KY RXQG SDMFASDQN Z RINHG FRIDERDWY 1 \R GHIQH \WH N M F IMIQIHY Z MIQ \KH
\WHP H 7KH  SURIMYHG \WHVH MVXHY EDV 16 RQ \WHUUHBYY QF HDQG [P SDF WHQV XIQJ WWDW
\KH P RAMBUMMAQI FKDEIQJ HV Z HUH DEGUHV VG

. 5RXQG 6ROMRQ) RIP XMMRQ ) LODO LVFXWWIRQ
o 7KH IICDOWRXQG IRFXVHG RQ IRWP XOMQI DF MQDEG! VROMRQY DQG GHY BSIQ) SUDF M D
UHFRP P HQEDMIRQY \R WH FKD@IQJ HV IGHQMHG

« 5RXQG 6RCMRQ SIHVHOMMRQ 9RWQJ
o ( DFK Z RUNWKRS JURXS SUMVHQIMG WHUILGDOVROMRQY RUVXIJHV IRQV 7KHY HIHV OV Z HUH
\WHQ IDONHG B\ D@Y RUWKRS SDIMFISDQW XV QJ \WH 0 HOVSOWRP  HQV XQJ D G-P RF DWF
HYDODMRQ SURFHW

$@KH VROMRQY IURP \WH Z RUWKRSV Z HH V XV AIXHQ® Y RYG RQ B\ DOSDWME SDQN \WURXI K \WH
0 HQVSOWRP GXUQJ WH FBMQ) FHUHP RQ. DQG IICDOYRIZ) SDW R 8 /<1& 7KL DSSURDF K
HQVXUHG GHP RFUDVE SURFHWHV DQG WDWHY - SDUF SDQAKDG DV D

$ VFDYHQI HUKXQADQG YDURXY DRYIMAV Z HIH DO RRU DQJ HG R KHS \WH \ RXK QHE RUN DQG J HR
NQRZ HDFK RNHUEHWU 7 KHVH HQIDIIQ) HY IV IRV MG F RQHF \RQV DQG F [P DUIDGHUH DP RQJ

SDWASDQV HQKDQAQ) \WH RYHIDQFRQHUHQF HH SHUHQF H

7KH UWVXQOV IRP WHVH YRIQ) VHV \RQV DQG ZRW VRSV ZHH P HIE XBXV\0 JDKHIHG DQG
DQDO] HG IRWP IQ) WH EDVI IRURXUFRP SUHKHQV Y. HIQAQIV DV IGHQMHG E\ \WH 1 REF \ RXWX
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<RXW( 3 DUAFLSDARQ

( P SRZ HUQJ \ RX\W 1Q SRIMFDCHQ) DI HP HQAY FUXF DOZ W UHF IR P HQEDMRQY IRUP DQEDWRY \ RX\K
FRXQAY 1Q HYHY AW GZHUQ) WH Y RQJ DIH DQG HQV XQJ \ RXAK UHSUHV IVIMRQ [Q SROF [
ERAHV ( GXFDMRQDOFDP SDLIQV R IQRIP \ RXW DERXWIKHU W KW DQG F YIE UV SQV ELON DU
DOR HPSKDMIHG ) XWWHPRMH HQV XQJ DF FW\EIDV LQFXYYW DQG P XWDO V SSRWIQ
FRP P XQW VSDFHV DQG IQRUP DIRQ GW IR ICDMRQ DUH HV VRIDOR HQKDQE Q) \ RX\WW SDUF SDURQ

0 HOWO+ HDON

$ GAHMMQJ WH [P SDPWR VRADCP HAD 1P SUIRY Q) DF F VAR P HQECKHDAEK V I FE N DQG UHGXF @
DFDGHP IE SUAWXUH DUH NH DUHDV R IRE X/ 7KH \ RXAW SURSRV HHGXF IIRQDOSURIDP V RQ P HAD
QMDA IQFUHDVHG IXQAQ) IRUP HQEOKHDIK V VN DQG IRVMIQ) D V SSRMY HF R P XQW

HOVILRQP HQV $ GAMRCD®  SURP RI) DF FUDM XQGHY DQAQ) DQG OQIXDJH DURXQG P HQEO
KHDEX DVXHV 1V YABOR UHGXAQ) VHO GDIQRVV.DV Z HODV V MP D DQG HF RUIIQ) V HNQ KHS

( GXFDRWRQ

7KH \ R\ DGYRFDM IRU FRP SUHKKHQWY HV [ HGXF MIRQ VBN DWDQ HDW DUH ICF XYY HR
QYHWH IGHOMH DQG FROMHOAHGXFDIRQ 3URWF W$1* 8$5' DIPV \R \BIEUHGXF HIRQ W \WH
YDUHG QHHGV R VWGHQN  IQFRSRIDIYY  DGDSWY HWDF HQJ P HWRGY DQG SUDF MY/ D GDUIQ)

6WHUWHQQ) VWWGHON YREHV 1Q GFYRQPDNQ SURF W V\H DQG IPSIRYQ) WH V FRRO
HQYILRQP HQW ERK SK\ VED® DQG VRED® DUH DY RSURMYHG $GAUHV \QL V R DO VEX/ DQG
SUHMAFH WWRXIK P DQEDRY  HOXFDURQ RQ GY M/W DQG RUDQ] Q) F RSHDW H DF MAAV
EHE HHQ VAKRRY DUH SDWR! \WHUKROANF DSSURDF K

6 XVVELQDELON

7KH \RX\W KDYH SURSRVHG D P XGMDF RMG DSSURDF K\R P DNQ SXEGF \WDQV RUIMRQ P R

DFFHWIEG! DIREDEGI HIFHQN HIDEGI DQG JUHQ 7KV IGFXEHV GZHUIQ) W NWMSUE Y

IP SIRYIQ) DFFHVMIELW IRUDOXVHY XSIWDAQ) IQIUDV WE YUH R UHGXF HGHD\ V' DQG WDQVNIRQQ)

\R HOFWE RU EIRIDVSRZHHG EXVN $CAMRD® HXKDFQ XEDQ JUWHQ V SF i DG
EIRGYHWAW WWURXI K IQUDIYHY @H GHY BSIQ) SDUN VJUWHHQ IRRV DQG [P SBP HOIY @'XIG \WHHV
\R [P SURYH DIUTXDOW KDYH EHHQ KLIKD KWG ( IRW \R [P SUIRY HIHF \ AQD DQG Z DV MP DQDIHP HQW

L IDWKPMUH DQG LGPUHDVH SXEQE DZ DUHQHV \DUH DO FE KOADOR \WHUV X/ BAGDELON \/ MBI\

" LYHIIW
7R DCAHW WXHV R IDAVP [ HORSKREID DQGV R DCDF F SR HR KDW V $HF K\WH \ RXW KDY H

UHFRP P HQGHG FRP SUHKHQYH FRP P XQW 1QY B IR HOADQG EHKDY RUF OQIH IQWDWY N 7KHV H

LQFOGH EHWHMUIQMI UDMRQ SRTIFHV EXICIQ) P RUH \ RXW F QMY DQG RIHUQ) [UHH DF MAHV DQG
VSRW \R [RAMU IQFOMYIW ( GXFDMRCQDOF [P SDUJQV DQG V \ \HME SRTF \ F QIHV \R F R EDW

QVFUP IQDIRQ 1Q YDURXYV DVSHFW R @H DUH DO RSURSRV 16 0 RURY | ®IY MIQJ P HAD DQG

HQMIBICP HOMR WDIVH DZ DUHOHW DQG SURP RM QY /W WWIURXIK DF F UDW UHSUHV IEMRQ DQG
VRADCP HAD FDP SDUIQV IV D NH VDWW



7KH 8 /<1& SURMPWKDV SURYIGHG D SOWRP IRU1R@EE \ RX\K W YRE HWHU F RF K/ DQG
SURSRVH IQCRYDWYH VROMRQY VR \KH FKD@IQI HV WH. 1DF HQ WHUXUEDQ HQY IRQP HQN 7KLY UHSRWY
HQFDSVXOWV \WH GYHWH 11QEQIV DQG U R P HQEDWRQY WDWHP HUHG IURP \WH Z RIN VRSV DQG
GP REDIF YRIQ) VHWIRQY KHG GXUQ) WH 8 /<1 & F RIHHGF H7KH IRGZIQ) V IF RV R \KLY
UHSRWZ LOGHOH QR \WH GHBIBIG [1QAQIV UHDWG \R \ RX\K SDUF SDURQ P HQBICKHDEK HGXF TIRQ
VXVBICDELDV DQG QYHWW : H KRSH \WDWIKH Qv IKW DQG V RMRQV SUIRSRV 16 B\ WHV H RXQJ
P 1QGV Z I@EH \BANHQ VHURXV® B\ WRV HQ SRVAIRQV Rl SRZ HUDQG \WDQV NG QR \BQJ IE®! DF MRQV
DQG SRIFHV WDWH GPWKH FKDQIHV WH DV 8H\R V H IQWHUF R P XQWAV

$ FNQRZ ®IGI P HQW
© HZ RX@ @\H \R VIGFHUHO \KDQN DOKH 1 REF \ RXW Z KR SDUF SDWG [Q WKLY SURWF W IOUQ) \WHU
WRXJKW DQG FUDIQ) LQQRYDWYH DQG LQV IKWKOV RBMRQY \R \KH F DBIQIHV \WH. IGHQMHG <RXU
FROUMEXURQY KDYH EHHQ LQYDODE®I IQV KSIQ) \WH RXAW R HV Rl KLY SURVF W

2 XUJUWDWYCH DOR H WQGV \R ( VWP XV IRUF RXQAQ) WKLV SURWF VW RXUV $SRWWZ DV F XKF DOQ

VHEXUQ) SDWMFSDURQ [URP \ RXW! DFURV RIQ MV DQG HQDEER) XV \R KRV I F R SUHKHQV Y. HDQG
HQIDIIQ) FRQHUHQRH Z W HQUEKIQJ DF MV

) IQD® ZH H SUHW RXUGHHSHWIIKDON \WR \WH V BAl DWIKH 5 H NDY 100 XQIE SDOW ' HSDUWR HOAR
( GXFDURQ DQG <RXW WH + MM RJ 6P HW V MAUQ) JURXS IRUWHUY DOE®! IQVIKW DQG \WH
Z RQGHUXOWBH | 1Q RXUSDWZHUFMAV Z KR DF F IRSDQHG WH \ RAK \R \WWH 8 / <1 & F RIHHQE HDQG
VXSSRUMG XV 1Q \WH SUHSDUDMRQ SURFHV V< RXUKDUG Z RN DQG FRP P W HQAP DGH KLY SURWIF \D
U-DOW

6 LOFHHO WHS8 / <1& 7HDP

* Q@ OIWRQ + X@D 9 DY 9 DTGP DWG<\WW
3 URVIPW) DQDIHU 3 IRWFVW) DQDIHU
5 H NDYINO XQFASDMW q ' HSDWR HQARI 5 H NDYINO XQHASDOW q ' HSDWW HQARI
( GXFDIRQ  <RXW ( GXFDIRQ  <RXW

allj/l O/ﬂfjj”\ Hulda ‘/«,\&im-\m&

ZRENWJ $WD6 - xCQDVGX\WW
3 URWIP DQDIHU
5HN12MN0XQ1=|SDmxvq' HSDUR HQAR
( GXFDIRQ <RXW
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< RXW 3 DA SDMRO
( P SRZ HUQJ <RXW 1O
3ROAFDQ QJ DI HP HOW

&KDIIQJIH <RXQ) SHRS®I IHHOP DUICDD HG XQKHDUG DQG XQGHUHSUHVHONG
1Q GHFIMRQ P DNQJ DQG SROIFDOSUIRFHWHY DQG \WH. OFN VXIIEHQANQRZ BIGTH
DQG RSSRUWMQMAV [ RUIQYRIHP HQW

6 ROVMRQ

0 DQGDWRU < RXW & RXQFLY

« ( QRUFH WH HWREQVKP HQA RYHUWQP HOAG LVOMRQ P DQGDW \ RXW FRXQFLO

IRUP DARQ LO HYHY FLW DQG SRYLGIQJ 1LQDQFLDOVXSSRUNRUWHURSHIDARQY
o 3D\ FRXQFLOP HP EHY D VDDU

o 0 DNHVXWH\ RXW YRIFHV DUH QRWRQO KHDUG EXVB 6 (

o O0DN\H DQ DFWH DQG W\ WWP DWF HIRUMR P DIOWIQ D GYHWH JWRXS RI
SHRS® LQ WH FRXQFLO

o ({ QVXUHWDW RXW FRXQFLY DQG FIW FRXQFLY P HHWDABGDVWRQFH D\ HDU




< RXW 3 DA SDMRO
( P SRZ HUQJ <RXW 1O
3ROAFDQ QJ DI HP HOW

6 ROCWRQV

/ RZHU9RWQJ $JH 3 ROAFDO5 HSUHVHOWMRQ

. $GYRFDWM IRUBRZ HUQJ WH YRWQ DIHWR  DQG HQUXUQJ WDW RXW FRQFHUDV
DUH W\ VWP DWED® DCGLHWHG

. 3XVK IRUP DQGDRU \ RXW IHSUHVHQRMRQ LQ SROAFDOSDUAHV DQG J RYH.OP HOW
ERGLIHV VR HQVXUH GLYHWH SHWY/SHPWYHY DUH KHDUG

( GXFDAWRQDOS.DP SDLI QV

.« &RQGXFWZ RIWVKRSV VHP IQDLY DQG LQIRUP DMRQ FDP SDLI QV VR HGXFDW \ RXW.
DERXWMHUWI KW GHP RFUDWE SLIRFHWHV DQG FLYLE UHVSRQVIELDAHV













































































































