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EDVHG RQ WH P RWDFFXUDW VAHQRH VR VXSSRUV
FRXQMHV 1Q WH SLRFHWRI [P SGP HQWMQJ XSGDWRJ RU
HYIMQI WHU1 "' &V DQG IDWKHWQJ XS QDWRQDADQG
FREOPWYH DP EIMRQ RQ WH SRIMQADCRI P DQIRYH
HARV WP VIRUFTP DM DPARQ



* REDQ DQIWRYH: DWK

0 DQJLRYHVIQ 1 DURQD®
" HWALP LOHG &ROVMIEXVIRQV

&RDWIDCDQG P DUOQH 1 DVIKLH EDVHG 6ROXMMIRQV
1E6 VXFK DVVKH SLRVHRRQ DQG LHWRDWRQ

Rl P DQJLRYHV DQG RVIKHUEQXH FDLERQ

HFRV WP V' QDP HO VHDJI WDWHV DQG IGDOVDAV

P DUKHV DUH LOWAI WDOMR DFKLHYLQJ VIKH JRDY
Rl VIKH 3DUV$ JUHHP HOQW

3HUKHRVBUH KHDOK\ P DQUURYHV DQG WHUXQGHUDIQU
VRIS VHT XHWMUFDLERQ DVKLI KHULDWV WWDQ
WULHVMDO RUAVV P DNIQJ WHP  FUMFDCD@HV | RU
JBREDORIP DM DPARQ 5 HFHOWHVIAP DV GHP RQVADM
WDWSUHYHOWQ) MW RI P DQIURYH ®W JREDD
IHXWVIQ VRQVRI FDLEERQ WRUIHG Z KI®H
UHWRUDMRQ Rl ®WHVMOFH FRX@ \DIHIXDUG
FDLERQ LQ VRICDQG DERYHJ UIRXQG ELRP DW HT XLYDBIQW
W JUDRQVRI &2  HTXDWQJ VR RYHU

P LGRQ EDUHY Rl RIORUWH DQOXDAHP MRQVRI

P LGRQ FDW/IQ WH 8 6$

0 DQIWRYHV DUH ROH Rl WWUHH P DUOQH HFRV WP V
HRIQIHGE\ WH - HVBQGV 6XSSBP HOWRU

WHUP HDVXWDE®! FRQMEXVRQ VR FRXQWIHY HP MMRQ
UHGXPARQ VAWDWAT LHV

-~ KWBV ZZZ P DQIWRYHDADOFHRU) Z S FROWIOWXS®DGY
7KH 6V R WH : RUTV 0 DQILRYHVSHSRUB  SGI

$GGEMRQD® P DQILRYH HARVi MP V KHS | IRQWIH
FRP P XQMHV DGDSWDQG EXIE UMIHQFH VR D
FKDQIIQJ FIP DM E\ SURWIPWQJ DI DIQWH WHP H
Z HDWHUHYHQW DQG VHD BIYHOUMH DQG VXSSRUAQU
VXILODE®! QYHIKRRGV VXFK DV [ MKHUHY

S&RXQWIHV Z IW. FROWECY. HADQGV FDQ LQFOXGH

FRP P VP HQW\R SLRWMPADQG LHWRUH WHU

P DQJURYHVIRUWHUP M DWRQ RUDGDSVIMRQ
EHQH W Z IWIQ WHU1 DARQD®D ' HMUP LOHG
SROMEXWRQV 1' &V XQGHUWH 3DUV$JIUHHP HOW

7KH 3DUY$JUHHP HQAWHT XLLHV HDFK 3DUN VR VIXEP W
SWRIUHWYHO DP EIMRXV1' &VRYHUILYH\ HDUR FBV
NQRZ QDVWH $P EMRQ&\ F®I P DNQI 1' &VIW
SUP DU [P SGP HQEMRQ P HEKDQWP

7KLY $P EIMRQ &\ F®! SUHVHQW D XQTXH
RSSRUMQIW | RUFRXQWIHV VR HQKDQRH P DQILRYH
DPARQ DQG VWHQIWHQ FRP P WP HQW XQGHURWHU
LOMLEOMRQDADQG QOMRQDCSLRAHWHY Qi) LDMQU
P DQILRYHVIQ1' &V\WLJQDY QDARQDCSRIA
SURUMHV\R WH JBREDORP P XQW GUYIQJ
UHVRXURHV DQG DPMRQ | RUWHUSIRWIPARQ DQG
UHWRUDARQ
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HOHU\ DQG WDQVSRUV

&RDWIXDQG P DUQH 1 E6 RIIHUD @UHO XQWSSHG
RSSRUMQIW VR HQKDQFH DP EIMRQ DQG DPARQ 1Q

1' &V $VRI 2 AREHU RXWVRI  FRXQWHVWDWKDYH
VXEP IWWMGWHUL' & RQD  KDYH LOFOXGHG FRDWEIO

DQGP DUQH 1 E6

-GHQWN 1QJ DQG FERMIQJ JDSVIQ GDVd QDWRQDO
UHSRUAQI Vi WP V DQG GRP HWAF SRR 1LDP HZ RUWV
DUH FUXADCHBP HQW I RULQFOXGIQJ P DQILRYH
SRUMYHFRP P WP HQWIQ1' &V
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P DQIWRYHFRP P W? HQWIQR QHZ DQGUHYIVHG 1" &V
| DAMAWQ) GRFDODQG QDWRQDAHBNYDQFH DQG

FR@PRYHO LORHDMQJ DP EIMRQ DQG DRARQ RQ
P DQJRYHV DQG RWKHUEGXH FDLERQ HFRWV WP V
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7TKH* GREDQO DQIWRYH: DWK *0: LVDQ
ROQ@OH SOMWRWP  VKDWSLRYLGHY LHP RV

VHOVQJ GDVID DQG VRRY | RUJGREDCP RQVRUQJ
Rl P DQIWRYHV [Q VFLHQW LF FRADERWDRQ

Z VK : HVDQGV , QUAUDDVIRQDO$ EHU WE \ VKK
8 QLYHUMW VR®R(2 71& -$:$ 1$6$ DQGD
KRW\RI SDU/QHUY

AWILYHV XQLYHWDCDFRHW VR QHDUUHDOWP H

LQIRUP DARQ RQ Z KHUH DQG Z KDWAKDQJ HV WHUH DUH R
P DQUWRYHV Z RUBZ IGH DQG KLIK@ KW FUMFDO

H DP S®VRI WH YDXHRI P DQJURYHV

7KH* 0 : LVDIUHH HDV VR XVH DQG VAHQWIED®
LREXWWRROR VXSSRUM RYHUOP HQW QP RYIQJ
VRZ DUGV DFFXUDMO LQMILDAQ) P DQJLRYH SRVMYH
FRP P W HQWIQR 1' &V DQG RWHUQDMRQDO
UHSRUAQU P HRKDQMWP VAONH* +*  LQYHQWRUHY EDVHG
RQWHURZ Q GRP HVWE QHHGV DQG SURUMHV b

7KH* 0 : IVWHSUP DY JREDORXUFHRI

LQIRUP DARQ RQ P DQIRYH WY DQG H WIQW-W
&@P DM DQG 3RIR ' DVKERDUG RI I HY QDARQDOANXYY
LHSRUV RQ LOWI LDARQRI P DQILRYHVIQR
IQMOQDARQDCSRIR. FRP P W HQW IQIRWP DARQ RQ
P DQIURYH EQXH FDLERQ HP MARQVP MIDWRQ DQG
FDUERQ P DINHWSRWQUDO

© IWIQ IW GLL HHQADA HY DQG Z IGITHW WH GDVKERDUG
DOR RI1HW JRYHUQP HQARKADAQIRLP DWRQ IRU
GHYHRSIQI DQG [P SGP HOWQJ QDWRQDCDQG
LOMUDDWRQDCP DQJIURYH SRIFHY $QH DP S®I LV \WKH

0 DQUURYH -QMUODMRQDGBVIMXY Z LGIHWZ KLFK
SIRYIGHV FUXADAQIRWPP DMRQRI DFRXQW! V1' & VXFK
DVWH LOFOMRQRI P W DWRQ DQG RUDGDSVMRQ

FRP P VP HQW HP MMRQV LHGXPURQ LQ DEVROX\WM YDOXH
HP MMRQV LHGXPARQ FRP SDUHG R D EDVHIDH WSHRI
P M DWRQ S®IGIH DQG EDVH DQG VLI HVY HDL/

MDOR VKRZ V1L P DQILRYHV DUIH FRQVGHHG 1Q WH
QDWRQDA RUIAVAGH LOMRQ DQG UL D FRXQW! KDV
VSHALLHG IP SGP HOWQJ WH 3&&: HWDQGV
6XSSOP HOWERGPWHYO WHH HBP HOW VXSSRUNKH
IP SIRYHP HOARI D JRYHUDP HQW QDARQDT + *
LOYHQRU DQG RWHUUHSRUAQJ LHTXILHP HQW @\H WH

%AHQQIDOY LDQVSDUHQR 5HSRUNV

* RYHUQP HOQWFDQ XWI H* 0 :  GDVId DV D VAHQWIF
EDVHIH IRUMHMQI DQG LHSRUAQJ RQ QDWRQDO

FRP P VP HQW IRUH DP S®I XMQJ * 0 : GDDWR
DWHW WH FXUHAH WQURI P DQILRYHV 1Q WHU
WULMRUHY XQGHUSIRWPMRQ DQG FDBXOW WH
QDWRQDOFDLERQ WRWDIH Rl WHUP DQJURYHV

) XUMHUP RUH WH FDSDAW Rl WH* GEDD DQIURYH

: DK VR SLRYIGH GDV RQ ERW EDVHIH KDELVDW
FRYHUDQG KIMRUE FKDQIH FDQ SURYIGH * RYHUQP HQW
WH EDVHIOH VR FROMGHUD FRXQW VEGH FDLERQ
LOYHWR HOWSRWIQWDO |RUH DP SGI E\ HVAP DAQU
WH P DQJURYH | RUMMADUHD WDWFDQ TXD@\ |RUEGH

FOUERQ 1LQDORQ]
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* RYHUQP HQW FDQ XVH VKH IRARZ LQJ * 0 :  VIRROY VIR LOFOXGH P DQJLRYH HFRW \WIHP
P DQDIHP HQWDPVYIMHV LOVR VKHLUQHZ RUXSGDWAG 1" &V DQG UHSRUALQYJ

0 DQJULRYH + DELVIDVW( [ VIHQW

7KH* 0 : P DQIWRYH H WQAD\ HUGHVRUEHY WH QDWRQDCDUHDCH, WIQAR! P DQUURYH KDEVIDWNP
DQG WH GIQIW Rl FRDVWAZ IW P DQIURYH | RUAV 1Q WH\ HDL/ DQG

7KLY @\ HUDERZ VV IRYHLOP HQW DQG RWKHUMBINHKRGHWY VIR WDRN WH SURIUHWRI P DQILRYH H WIQW
DJ DLOWODARQDODQG LOMUDARQDOI RDY VHMQJ D EDVHIOH | RULHSRUAQ) SURIUHW DQG
HWEEQKIQ) VBUIHW IRUWH 8 1 ) &&& RURWHUFRQYHOMRQV 7KLY @\ HUDOR DARZ VIRYHUOP HOV R
NQRZ WH GFDWRQ DQG H WIQAR! WHVH HARVE VWPV 1Q WHUFRXQWIHY DARZ LQJ WHP VR EHWMU
DUAEX@W UHBIYDQWSURUMHY DQG DRARQV | RUP DQILRYH P DQDIHP HOWDPAYIHV 1Q WHUI XVKUH

1' &V %-MGHVWH DQOXDI XSCDMG @\ HUZIW P LHVROMRQ WLV @\ HULY DOR DYDIDE®I IQ D
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0 DQJLRYH 1 HWEKDQJH

7KLY @\ HUGHVRUEHV WH FKDQIH
1O WH DUHDCH WIQWR! P DQILRYH
KDEMDVNP  1QWH\ HDW/

DQG 7KL HQDE®NV
JRYHUOP HQW VR WDRNKRZ WH H WQW
Rl P DQJURYHV KDV FKDQIHG RYHUWP H
IRUWH SXUBRVHRI LOQYHQWRU LHSRUAQY

HWEEQ/K D EDVHIRH | RUVHWMQI QDWRQDO
FRP P VP HQW DQG YIVXDI} HWH

QDMRQDAP SDPWRI FRQVHUYDARQ DQG
UHRIDARQ H IRUV 7KH ®W UDW DQG
QHWAKDQIH DUH DOR FUMFDOFRP SRQHQW
QHHWDU VR XQGHUMIQG ECXH FDLERQ
LOYHVR HOASRWIQUWDAQ DGGIMRQ \R

FIP DM P W DARQ SRWIQADO

0 DQJIWRYH %XH &DLERQ

© W DQ HWREQKHG XQGHUABQGIQU
Rl KDEMWARYHUDI H DQG FKDQIH
JRYHUOP HQW QHHG \R NQRZ KRZ

P XFK FDUERQ WHVH HFRV VMP V/
VR 7KLY @\ HUGHVRUEHV WH
TXDQWN DQG GHOMW Rl FDLERQ
VRUHG LQ P DQILRYH EIRP DW DQG \RIO
DAQDMRQDCDQG JREDOFDBN Z WK WH
EHVWDYDIDE®! VAHQRH ILRP D

FRP EIQDARQR! UHP RO VHOVHG

P HDVXUHP HQW DQG LHIIRQD®
VSHALLE P RGHY YDIGDWG 1Q VWX | LHGS
GO W WILVVRROJRYHUIP HOW
FDQ WHYIHZ FDUERQ WRAW DQG
LOFXGH WH FRQMEXWRQ

Rl QDWRQDCP DQILRYH | RUAW
VRZDUWEV1' & BLIHW

6P DUG H\DO

6DQGH.P DQ HADO DQG 9XQUWQ) HADO




0 DQJLRYH LOVHLRDVIRQDOWIDVXYV

7KLV @ HURI WH* 0 :  SURVIGHV
QDWRQDOMAXY LHSRUNV RQ LOMLODWRQDO
SRIA FRP P W HQWRIIHUQJ DWD JOQRH
CDWRQ  Z KHMHUWLY LV WH FRXQM V
VDML' & RUDQXSGDM  IWHP DMRQ
UHGXPURQ FRP SDUHG VR WH EDVHIRH
IOFO(MRQ RI DGDSVMRQ DQG RU
P MIDARQIQWH1' & WSHRI
P MJDARQ SBIGIH * +* HP MRQVVBLIHW
QRQ* +* \BUHWRUERW WH VLI HW
\ HDUI RUDFKIHYIQU WHVH REMPAYHV DQG
WH EDVH\ HDUIRUFRP SDUVRQ
P SBP HOWARQRI WH 38&&
© HMDQGV6XSSEP HQVDQG  IOFOMRQRI
P DQUURYHV LQ IW QDWRQDA RIAVAGH LQMRQIRUS (' ' HQIDIHP HQW
SRBPAYHD WLV QI RPP DWRQ KHSV JRYHUOP HOW IGHQAN RSSRUMQIMHV \R
HQKDQFH FRDWZCDQG P DUQH 1 E6 IQIXWUHL ' & UHYIMRQV

&DUERQ P DUNHWSRWAQVDO

1' &/DHRQHRI P DQ\ HQM SRIQWIRU
VHREXUQJ FIP DM I LQDQRH LOFOXGIQU WH
SRWQWDA RUFDLERQ UHDWG DRARQY

P DNQJ IMIP SRUBQWRUFRXQMHV VR WDFN
LOYHVWE®! FDUERQ DUHDV GHILOHG DV WRWH
XQGHUIP P LOHQWKUHDWRI B\W RUGHFIRH
L GIWKQSLRWIPMG E\ D FRQVHUDUARQ
LOMUYHOWRQ WDWADQ EH SLRWIPMG
WURXJK FDLERQ ILQDQAQI  7KWRXIK WH
*0:  JRYHUDP HQW FDQ HWAP DA \WKH DUHD
Rl P DQJURYH | RUIAWVWKDWADQ TXD@\ |RU
EQH FDUERQ | LQDQAQI WD 1 LQDQAD®
VXWIIQDE®! IRURYHU  \ HDW/ EDVHG RQ

SURHVRI  WRQDQG ~ WQ QRWQJ

* REDQ DQIWRYH: DWK

WDWP DINHWSUFH P D\ FKDQIH RYHUWP H 7KLY IQIRWP DWRQ FDQ EH XVHG VR EHWMUXQGHUIARQG WH SRWIQWDO

Rl EO(H FDUERQ 1LQDQFH DWD QDMWRQDOVAD®! Z KIBH NHHSIQ) 1Q FROUGHIMRQ 1' & DP EMRQ DQG HYROLQJ
GHAMRQVDIRXQG $SUAF®!  1Q WH 3DUV$JUHHP HOWKDWP D\ P SDRWFDLERQ P DUNHWHQI DI HP HOASRWQWDO

1 XP EHY/ EDVHG RQ=HQJ HWDO ,

























