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7KLV DUWLFOH ZDV ZULWWHQ E\ $QDVWDVLD &RVWDQWLQL DQG )DELDQD 3RPSHUPDLHU 'LH

7KH XWHNQHHG |RUD VXWWRAQDE®! | XVWUH KDV GUYHQ
JREDO HIRW R DGGHW FIP DM FKDQIH DQG
HOYILRQP HQO GHIWDGIMRQ  -Q WKLY HQGHDYRXU WH
SRWMQWDO R JUHHQ MREV DQG VXWVBQDE®! EXVIQHW
RSSRUXQMHV KDV JDUQHHG I QULEDQW DIWQARQ
© KIBI P DQ\ LQMDWYHV KDYH | REXVHG RQ XUEDQ DUHDV
WY HAWHOMDOWR UHFRIQIVH WH XQUESSHG SRWQWDOR
WH UXUDOLHI IRQV DQG WHU UR®! LQ FHDWQJ D JUHHQHU
DQG P RUH LOFO(LYH HFRQRP \

5XWO DIHV SRWHW XQTXH DWHW WDW FDQ EH
KDUOHWHG VR FUDM JUHHQ MREV DQG EXVIOHWHV
LOFOXGLQI DEXQGEDQWQDVLDOLHVRXUAHY VXK DV @QG
IRUMMV DQG Z DMU RITHURSSRUMQHY | RUVXARIQDE®
EXVIOHWHY @H HR\WRXUMP  RUDQE IDP IQ) DQG
IR 0 RUHRYHU WH VARQJ FRP P XQIW QHE RUNV
LQ UXUDCDUHDV SURYIGH YDOXDE®! VXSSRUADQG UHVRXUAHV

IRU \RXQJ SHRS®I IQMHMG 1Q JUHQ
HOWHSUHQHXUKIS RU FRP P XQW LQMDAYHY FHOWHG
RQ VXWWIIQDELON * RYHUQP HQAIXQGIQJ DQG SLRILDP V
GHGFDWMG VR UKWDO GHYHBSP HQWDQG VX\WBAQDELDN
IXUMHUHTXLS \ RXQJ SHRS® Z W FUXAIDOP HQRUKIS

UHVRXUAHV DQG 1 LQDQADOVXSSRUN @

9DURXV WENHKRGHY KDYH VENHQ \WMSV VR FUHDM D
SDWZ D\ IRU IXWDO\RXW VR WUYH 1Q WH @ERXU
PDNHW 7KH (XWRSHDQ 8QRQ (8 WIWRXIK W
DP EIMRXV

(XWRSHDQ * HHQ ' HDO (*' DIPV R FUDM P l@RQ
JUHHQ MEV ZIWIQ WH (8 E\ 7KH (8 KDV
IP SOP HQWG VHYHIDAQWAKP HQW VXK DVWH ( XURSHDQ
6RADO) XQG (WDWP XV * LHHQ <RXW( -REV -QMDWYH DQG
WH <RXW (P S P HOQAQMDWYH VR VXSSRUAYRFDWRQDO
WDIQIQJ  SIDPWFDOH SHUHQRH  DQG IXQGIQJI 1RU JUHHQ
NREV DQG WN.@GHYHBRSP HQW

)XUMHP RIH WH (8 V &RP P RQ $JUFXOXDO 3RIA
SWIRYIGHV XWDO GHYHB®RSP HQW IXQGIQ) DQG  VXSSRUNV
VXWEIQDE®! DIUEXOXH DQG IRUAVAL  SWDPAFHV  7KH
(XWRSHDQ  -QYHMR HOW %OQN  RIIHY/  IIODQAQU  IRU
VXWBIQDE®! SIRMPAV [Q UXWDO DUV HQVXUQD WH
DYDIDEION R UHVRXUAHV WIRXJIK [QMDWYHY @\H WH
1 DWWDO &DSIVIO ) IQDQAQ] ) DAMN DQG WH  &LLFXOU
URHRQRP \ ) XQG> @

" HVSIW WHVH SRMMYH VMGHY WHWH UHP DIQ REVVIFGN
WDAWP XVIVEH RYHUFRP H VR HP SRZ HU LXUDO\ RXW( 1Q WH
JUHHQ HRQRP\  -QDGHTXDM LQIUIDWKAMWIH  LQFXGIQU
@ WG DAFHW R HIDEGI HOPMAW DQG  LQMUDHW
FRQQHPRYW KDP SHWY DFFHW VR HGXFDWRQ DQG WDIQIQ)
RSSRUXQMHV UHDWG VR VXWBIQDELON $GGMRQDD WH
VFDIAW Rl ME RSSRUMQMEV 1Q KWDODUHDV P DNHV IW
FKDOIQILQ] 1RU\ RXQJ SHRS®I VR VHRXUH HP S® P HQWMQ
WH JUHHQ VHRRU RU SXW/XH HOWHSUHQHXUDO YHQW(LHY
| REXVHG RQ VXWRIQDELDN
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8 QGHUMIQGLQI HDFK UXUDODUHDV VSHALLLE REWBFBN DQG
HQDEGLY LV YMIOR GHYHBRSIQI VLI HWIG VADWI LHY WDW
HPSRZHU XWDO \RXW 1Q WH JUHQ HRQRP\

5HARIQIMQI WH SRWQADCRI VRADCHQAHSUHQHXUKLS DV
D FDVBOWWWKLY DUAF®! H S&RUHVKRZ DGYDQAQJ JUHHQ NRE
RSSRUMQMHV 1RU\ RXQJ SHRS®! 1Q UXUDODUHDV FDQ EH
DFKIHYHG WILRXJK VRADOHQAHSUHQHXUDOIQMDWYHY 94

GYHIILQ VRADO HOAHSUIHOHXUKIS ZH FDQ KDUHW
\ RXQJ IXUDOHQAHSUHQHXWY HOWXMDWP  FUHDWYIW DQG
GUYH VR FHDW D P RUH VX\ABIQDE® DQG LQFOMLYH | XWKULH

% HDPIQQI WH -1' =+ 6( SIRMPW IIQGEQIV Z KIFK
VKHGV @ KVWRQ REWRFGN DQG HQDEBLY | RULKLDO. RXW 1Q
DFFHWMQI JUHHQ MRE RSSRUMQMHV WLV DUAF®I DIP V \R
RITHU QWKW QR SUDPWFDO DSSLRDAKHY DQG SRTAHV
WDWFDQ SURSHOWH JURZ W RI VRADOHQAHSUHQHXUKLS
DQG JUHHQ MEV 1Q WKWODUHDV 9% EUGIIQ) WH JDS
EREHHQ WXWO \RXW  VXWBIQDE®!  EXVIQHW
RSSRUMQMHY DQG WH QHRHMDU VXSSRUAM VWP V ZH
FQ SDYH WH ZD IRU D SWRSHRXV DQG

HOYILRQP HQWE FRQVARXV | XWWUH | RUD®

<RXW HOWHSLHOHXUKIS P DIQD WIRXJK VRADO
HOWHSUHOHXUKLS KRGV J UHDASRWQWDO! RUDGGUHWQJ

WH FKDIQIHV Rl \ RXW XQHP S®&\ P HOMQ UXWDODUHDV
DQG SLRP RWQU VXWBAQDE®! GHYH®SP HOW: KILB! P D\

QRWEH D FRP SUHKHQWYH VROMRQ IWADQ EH D YDOXDEGH
WHVSRQWH

7DUHMG SRTAHY DQG VXSSRUM WP V DUH RXADOWR
P D IP IVH WH HIHPAYHOHW Rl \ RXW HQWHSUHQHXUKLS
IQWDAYHY  SHVRXUAHV VKRX@ EH GULHAMG \RZ DBV
\ RXQJ SHRS®! Z W WH KLI KHVWAKDQRHV R VXFRHW DQG

VXIHHQWVXSSRUMKRX@ EH SIRYIGHG IRU EXMOHWHY
RSHIDWY 1Q VHRARY/ Z IW KLJKHUHQW  EDUIHY EXWERZ HU

FRP SHWARQ -QWMDG Rl LHOLQI RQ VROWG [QWXP HQW
LOMIUDWG SDANDIHV Rl FRP SOP HQBU VXSSRUMKRX@

EH RITHUHG R\ RXQU HQAHSUHQHXW/

7KH &2 9+  SDQGHP IF KDV IXUKHU H DFHEEDWMG WH
KD@BIQUHV IDFHG B\ \RXQJ SHRS®I HOMUQ) \WH
(XWRSHDQ 8QRQ (8 ME P DUINHW GHVSIWM WH RYHD®
GHRUHDWH 1Q \ RXW XQHP S®\ P HOWRYHU WH SDVM HDW/
S5HARIQMQI WH P SRUBQRH Rl \ RXW HP S®\ P HQWWH
(XWIRSHDQ &RP P MRQ KDV SURUMYHG LQUDAYHYV R
SWRP RWM \ RXW VRADOHQAHSUHOHXUKLS DQG XQBRAN WH
SRWQMDOR! \ RXQJ LQGIYIGXDY 7Z R QRE®! (8 SRIAHV
DIH WH 6RADO (FRQRP\ $PMRQ 3MQ DQG WH <RXW
(P S® P HO\BXSSRUW

7KH B6RADO (FRORP\ $PWRQ 3MQ WHBDWG E\ WH
( XURSHDQ &RP P MRQ Q' HAHP EHU KL K@ KW WH
EHQH W WDW RXQJ JHQHUIDWRQV DQG WH VRADCHARQRP \
DQ EUQ) VR HDFK RWMHU <RXQJ SHRS®! SRWHW
LOQQRYDWYH LGHDV DQG DUH Z HOVXIWG R 11QGIQ) VROMRQY
IRU WH JUHQ DQG GIMIO WDQUMRQV ZKI®I VRADO
HOWHSUHOHXUKLS FDQ SWRYIGH WHP  Z WK DFFHW \R WH
NRE P DUNHW + RZ HYHU WH S@Q DOR DFNQRZ BIGIHV WH
QHHG VR HQKDQFH DZ DUHQHW DQG DSSHDODP RQJ \ RXQU
SHRS®IVRZ DUGV VRADCHQWHSUHOHXUKLS DQG WH SRVWYH
IP SDPARI WH VRADCHARQRP \

7KH SWIRSRWHG P HDWXUHV ZIWIQ WH SOQ LOFXGH
HWEREQKLIQ) D <RXW ( QAHSUIHOHXUKIS 3RIA $FDGHP \
DQG | DAMAMWQIP XWDOGDUQIQJ DP RQJ VRADOHFARQRP \

HOWHSLHQHXW/  WIRXJK WH (WDWP XV IRU  <RXQJ
(QAHSLHOHXW  (<(  3WRILPPH : KB WHWH
RSSRUXQUWHV DWH YDODE®! WRY IRU \RXQ

HOWHSUHOHXW/ MY HWHQADOR QRWM WDWWH P D\ QRW
VSHALIFD® FDOMU VR XWDO \RXW HVSHAD® WRWH

FOWMIRUMHG DV ((7V 1 RWQ (P S®\ P HQW( GXFDMRQ RU
7DQQ)  ZKIEK PD WHTXIWH GHGFDWMG HIRUW DQG
WP H> @

7KH (<(_3WRILP D VXAHW XORRW ERUGHU SLRILDP
VXSSRUMG E\ WH (8 KDV IDAMWG WH H FKDQIH Rl
HQAHSIHOHXUDO DQG P DQDIHP HQWH SHUHQRH DP RQJ
\ RXQJ HQAHSUHQHXW IURP GLLIHIHQAFRXQWIHY $OKRXJIK
LW SRWQUDOLQ UKUDCDUHDV SDUAEX@UD 1RUL (( 7V QHHGV
IXUMHU H SRUMRQ WH (<( 3WRIWDP FDQ EUGIH WH
NQRZ ®IGIH DQG VN JDS RIIHUDFFHW \R QHZ P DUNHW

DQG FUHDW EXVIQHW RSSRUMQMEV E\ P DWKLQJ \ RXQU
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DVSLUQI HQAHSUHQHXWY Z W HAWBEQKHG HQWHSUHQHXL/
IO RWHU( 8 P HP EHUVMV

$GOMRQDD WH <RXW (P SB\P HOW 6XSSRUWV
FRP P XQIFDWRQ WHBDVHG E\ WH ( XURSHDQ &RP P MRQ
1Q DGGLHWHV \ RXW XQHP S®&\ P HQWDQG DIP V \R
HTXIS \RXQJ SHRS®! ZIW WH W@ QHHWOUY IRU
VXFFHWI XOHQWL LQR WH NRE P DUNHW AMUHARIQIVHY WH
YMZO (R®I Rl VRADO HOAHSIHQHXUKIS DQG WH VRADO
HRQRP\ 1Q JHOHDWQ) HTXMIE®! HP S® P HQW
RSSRUXQMHV DQG SWRP RWQJ  VRADO LOMIUDMRQ DQG
LOORYDARQ 7KH (8 V IQYHWR HQW 1Q \ RXW HP S®&\ P HQW

VXSSRUNIQFOXGIQ) WILRXIK WH 1 H W HOHUDWRQ (8 DQG
(8 EXGIHWFDQ DOR EHQH WL ( ( 7V1Q UKUDCDUHDV

7KH (XWRSHDQ &RP P DRQV FRP P W HQW VR \ RXWK
HP SB\ P HQWLY IXUKHU HP SKDWHG 1Q WH ( XURSHDO
3IMURI 6RADOSLIKW (365_$PWRQ 3@MQ Z KIFK RXWIHV

FRQAULHM P HDVXUHV \R P SGP HQWW SUQAS®N E\

7KH SOQ | REXVHV RQ VXSSRUMY WH LOMIUDARQ RI \ RXQU

SHRS®! IQFXGIQI 1((7V LOR WH @ERXU P DINHWDQG
GHYHBSIQ) WHUWQ@ WHRIQVHY WH VRADOHFRQRP \

DQG WRADO HOAMHSLHOHXUKIS VHRRY/  YDOIDE®
FROMEXWRQ VR EXI@IQJ D IDILHU DQG P RWH HTXMBE®
VRAHW 7KH (365 $PWRQ 3@Q SURSRVHV YDURXV SROAFDO
DQG IXQGQ) [QWMXP HOW VR |RWMU WH QHFHWDU W@
| RU VRADOHQWHSUHQHXUKLS  VRADOHOWMBUVHY DQG WH
VRADCHARQRP \

04 GIYHIDILQ) VRADCHWHSUHQHXUKLS VLI HWG SRIAHV
DQG (8 LQWDWYHY ML SRME®! VR XQBRAN WH SRWMQWDCRI
KWO \RXW 10 WH JUHHQ HRQRP\ DQG FUDWM
VXWRIQDE®! HP SB\ P HOWRSSRUMQMEV 7KH QH WHPARQ
Rl WKLY DUAF®! Z LOGHYH GHHSHU QR WH VI QUIFEDQRH R
VRADO HOWHSLHOHXUKIS 1Q DGYDQAQ) JUHHQ ME
RSSRUMQMAV |RU\ RXQJ SHRS®! LQ UXUDCDUHDV H SBRUQJ

W EHOH W RAKDBIQIHY DQG SRIMQUWDORGWRQV

SARWGEQI VR WH * ®REDO ( QAHSUIHQHXUKIS 0 RQMRU
*(0  VRADO HQAHSLHQHXUKIS LIV P RWH SUHYDBIQW
DP RQJ \RXQJ SHRS®I IQ WH 0 IGGBI (DWDQG 1 RUK
$IUFD VXE 6DKDIDQ S$IUFD DQG : HAMWD  ( XURSH
FRP SDIHG VR FRP P HADO HQWHSIHQHXUKIS — 6RADO
HOWHSLHOHXWY  DOR  RXWQXPEHU  FRP P HADO
HOWHSUHQHXW/ 1Q P RWMHIIRQV JRED®  H FHSWRU/ DAQ
$PHUFD DQG WH &DUEEHDQ $GGMRQD® \RADO
HOWLSUMVHY WQG VR KDYH GLYHUH P DQDIHP HQMMDP V

ZIW ZRP HQ DQG HP SR D WIQUIEDQWQXP EHURI
GME®IG LQGIMIGXDY DQG HWQIF P LORUMAHV
>@

7KH P DIQ EDUHWY IDFHG E\ \ RXQJ VRADOHQWHSUHQHXWY
LOFOXGH 1LODQADOVXSSRUNVXAK DV D @FN Rl RSWRQV [RU

ILODQAQ) WHURWDQ] DMRQV FRP SG SXETF 1L.QDQAQ]
DQG D @FN Rl SDAHQAFDSIVIO 6XFRHW 1 DRRY/ |RUVRADO
HOMBUWHY IOFOGH KDYIQ) D FODU P DMRQ  VWRQJ
GDGHUKIS YDODE®! SWRGXFW  HIFHQN RSHUIDWRQ
A VWP V' HOWHSUHQHXUDOWN.@Y D FXOXUH Rl GDUIQU DQG
IQORYDARQ D VXWEIQDE®! LQFRP H EDVH DQG H IHPWYH
LHOMRQWKISV Z W WENHKRGHY 2 Q WH RWHU KDQG
EDULHY VR VRADOHQMUSUVH FUHDARQ LQFOXGH ®1JDODQG
UHIXOWRU WP HZ RNV DFFHW R 11.QDQADO LHVRXUAHV
P DUNHW DFFHW  EXVIQHW VXSSRUN DQG  GHYHBSP HOW

VHUYFHY DQG WDIQIQU DQG UHVHDURK

<RXQ VRADOHQWHSUHQHXW/ RIWQ IHTXILH P RWH IRWP DO
SUHSDUDARQ  VXSSRUN WIFKQIEDO NQRZ ®IGIH  KXP DQ
FDSMBO DQG QHVE RNV ZKIFK FDQ EH FKD@IQIIQ) R
DFTXILH ' HSHQGHQRH RQ SDUHQW DQG @ WG [LQDQADO
QMDA DQG DZ DIHQHW IXUMHU KIQGHU WHU VXFRHW
7KHVH FKDIIQIHV DUH SDUAEXOWD MIQUIFDQWIQ XWDO
DUHDVZ WK @P VWG UHVRXURHV DQG RSSRUMQMEY

7R DGGLHW WHVH DAXHY WH ( XURSHDQ &RP P MMRQ KDV
UHBPDVHG WH ( XURSHDQ 6N@ $JHQGD Z KIFK IREXVHY RQ
SWIRYIGIQJ IQGLYIGXDEY DQG EXVIQHWHY Z I WH QHRHWDU

W@ [RU FRP SHAIRHOHW 1Q WH FKDQIIQ) (8 ©ERXU
P DUNHW 7KH DIHQGD WHFRIQIHV WH SRWQWDOR! WH
VRADOHARQRP \  DQG VRADOHQWHSHOHXUKLS 1Q WH DU
JUHHQ DQG GLIIMIO WDQMMRQ DQG D@ IRU LQRHDVHG
DZ DIHQHW DSSHDO DQG WH GHYH®RSP HQW Rl VRADO

HQWHSUHQHXUKLS WNEY DQG HGXFDWRQ SLRILDP V

-Q XWDODUHDV JUHHQ VRADOHQAHSIHQHXW FDQ SO D
YMIOUR®! 1Q FLHDWQJ VXWRIQDE®! DJUEXAMWH DQG IRRG
A VWP V DPAMQJ DV FRP P XQW LQQRYDWRY/ FKDQILQ) WH
HARQRP \ V VAWKPWUH WILRXJI K VXVILODELDN DQG AKDQUH
P DNHW ZKR FUHDM DQG FKDQIH HARQRP IE QRWP V \R
P DIOWIQ VX\WIIQDE®! VRAHVBOGHYHRSP HOW @
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2QH HFH®QWHDP SGI R WLV IV 7HUIX6 D VRADO
HOMBUWH EDVHG 1Q WH $GOMR HIIRQ RI 3RUMXJIDO
IRXQGHG E\ \ RXQJ SHRS®! Z W DI UFX@UDCEDANI IRXQGV

6lP ST\ QI DGP IQMADWYH SURFHGXUHV DQG  LHGXAQU
HIXOWRY EXWEHQV IV HWHOMDO VR HOFRXWDIH \ RXQJ
HOWHSUHOHXW VR WBUAEXVIQHWHY 1Q UKWDODUHDV 3 XEQE

Z KR Z DQWG \R DGGIHW WH OAN Rl \ RXW HP S®&®\ P HQW DXWRUMHV FDQ VXSSRUV\ RXW HOWHSUHOHXUKIS E\

RSSRUMQMAV 1Q WH FRXQM MGH 7KH LOMDWYH VHH\WV \R
FRP EDMXUWDOGHVHUANILEDMRQ DQG SUHVHUH GRFDOFX@MUH
DQG QDARQDOSIRGXFW 7HUIX6 SXUAKDVHV ILRP  \P DD
@FDCBURGXFHLY DQG WDQM RWP V WHUSURGXAW LOWR KLIK

YDOH IWP V ZKIB! SIRYIGIQ] VXSSRUVDQG WDIQIQJ IRU
P D@DQG\ RXQJ IDP HY 7KH DOR RUDQMH FRP P XQW
Z RINVKRSV DQG JXIGHG VRXW | RUVAKRRE DQG JURXSV DQG
SWIRP RM LHJIRQDO SIRGXFW Q DGGMRQ WH  KDYH
UHOQWI UDWIG FKHWXWDQG DFRUD | XL 1Q WH UHILIRQ DQG
KHSHG WRYHU WH 3' 2 DQG 3* — FHUMIEDARQV

SUHVHMQ) DQG FHDWQJ DIRXQG ~ MREV 7HUIX6 Z RUNV
Z W ®FDOVP D@SIRGXFHY DQG LOGXVWHY FRQMEXWQJ

VR WH DUHDV UHJ IRQDOGHYHBSP HQADQG DIMDPAQ] \ RXQJ

SHRS®! VR WH UKUDOFRQM W 7KHU SURGXFW DUH \R@ 1Q
YDURXV XUEDQ DQG SHWL XUEDQ DUHDV DQG RQUOH 7KH
LQMDWYH FUHDWV DQ RSSRUMQIW | RU\ RXQU SURIHWIRQDY
VR @/H 1Q QHZ IXWDOV VHHNLQU VR FKDQI H WH UIHDMRQWKLS
EHVE HHQ WH HFRQRP\  HFR®J\  DQG VRAHW WILRXJK D
P XGMBIYHODSSIRDAK VR FIP DWW FKDQIH WDWLY ERW D

FKDEBQI H DQG DQ RSSRUMQIW | RUWH UXIDOHILRQV

©Q FROFOMRQ IRWMUQ) \RXW  HQAHSUHQHXUKIS
SDUAEX@UWD 1Q UKWDODUHDV WHTXIWHY D FRP SUHKHOMYH
DSSLIRDFK  \WDW DGGLIHAWHY YDURXV FKD@IQIHV DQG
SURYIGHV VBLERUHG VXSSRUADQG UHVRXUAHV

3DURQHUKISY EHVE HHQ HGXFDWRQDO IQMIMWRQY  SXEQE
DXWRUMEY DQG WH SUYDWM VHRRU FDQ EH RXADOLQ

SWRP RWQJ  HQAHSUHOHXUKIS HGXFDWRQ DQG WDIQLQJ
7WDIQQ) SIRIWDP V ERW IRWP DODQG QRQ IRWP DO FDQ
HTXIS LXWDO\ RXW Z W WH QHFHWDU  HQAHSUHQHXUDO
VN.QY DQG NQRZ BIGIH

WMHDP @IQJ  EXUHDXADWF  SIRFAHWHY DMWY Z W

HIMADARQ DQG  FRP SIDQFH  WHTXIWHP HQW  DQG
SIRYIGQJ IXIGDQFH RQ W DWRQ DQG TFHMQ]

$FFHWWR [ LODQAQI DQG 1 XQGIQJ LY DI QUIFDQARKDIBIQIH
IRU \ RXQJ) HQAHSUHQHXWY SDUAEXDUWD 1Q UKWDO DUHDV

(WEEQKLQ) 11ODQAQI VAKHP HV VBIERUHG VR LXWDO\ RXW V
QHHGV VXK DV P IFLRBDQV VHHG IXQGIQI ARZ GIXQGEQ)
RUSHHUVR SHHUGBIQGIQ) FDQ KHS RYHURRP H WLV EDUIHU
3WRP RWQJ  [IQDQADO @MDR VR HQUXIH  VXARIQDE®!
ILODQADO VXSSRUN IRU LXWDO \ RXW  YHQWUHV LV DOR
HWHQWDO

3DUHUKLISY DQG QHVE RINQJ RSSRUMQMEHV DUH YIVBOIRU
KWDO\RXW Z W @ MG DFFHW R R®I P RGHY DQG

EXVOHW  QHERWW  &IRWVHARWDO  FRMERIDARQ
EHVE HHQ WH SXEQE SUYDW DQG WILG VHRRYY FDQ FUHDWM
QZ RSSRUMQMHV IRU VRADO HOAHSUHOHXUKIS DQG
DGGLHW FRP S®[ VRADODQG HQYLLRQP HQUBORKDIBIQIHV
3XEQE DXWRUMHV FDQ |DAQMM VXK FREDERIDARQV E\

FUHDWQJ SOWRLP VI RUGIDERI XH DQG MRIQAQMDAYHY

5DMQJ DZ DUHQHW Rl VRADO HQAHSUHQHXUKIS DP RQJ
LKWDO\ RXW LV RXADOWR VKRZ FDVH WDV D YIDE®! FDUHHU
RSMRQ DQG KUKDKW W SRWQWO VRADO DQG
HOWILRQP HQO P SDFW  $ZDIHQHW  FDP SDUQV
ZRUINKRSV HYHQW P HGD FRYHDIH DQG VRADOP HGD

FDQ EH XWIVHG VR SURP R VRADOHQWHSUHOHXUKLS DQG
LOVSILH LXUDO RXW

-QWH ILDP HZ RINRI WH_&2 67 $PWRQ 5XWDOL ( (7 <RXW
1HERWN 0 RGHA WH UWNV XQGHOLIQ) XWDO1 ((7V
VRADOH FOMRQ ' « 6-6 1 HV RUN IV DPAYH® Z RINQJ RQ
WL VRSIF \R FHDM DQ REVHUDRU Rl \RXW
HOWHSUHQHXUKLS 7KLV LQMDAYH DIP V VR J DWHU YDOXDE®
IOMIKW P RQMRU WHQGV DQG JXIGH SRR P DNHWY DQG
WONHKRGHY  IQYROHG  1Q  VXSSRUMY  \ RXWK
HOWHSUHOHXUKLS  HVSHADE LQ UKUDCDUHDV

% P SOP HOMU WHH UHRP P HQGDWRQV DQG DRAYHD
VXSSRUMY WXWDO \RXW 1Q WHU HQAHSUHQHXUDO
HQGHDYRXW ZH FDQ FUDW D P RWH IQFOMYH DQG
VXWRAQDE®! IXWUH 3URP RWQJ \ RXW HQAHSUHQHXUKIS
1O UXUDODUHDV GUYHV HARQRP IE JURZ W DQG HP SRZ HW/
\ RXQJ LQGLYIGXD® VR FRQMEXW VR WH JUHHQ DQG GLJ WO
WDOQUMRQ DGGUHW WRADO FKDIQIHV DQG  |RMU
LOORYDARQ Z IWIQ WHUFRP P XQMEV
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5 HHWHQFHV

>@ 25/' <287+ 5(3257 <RXWK 6RFLDO

( QUHSUHQHXUKLS DQG WKH $JHQGD &+$37(5
<287+ 628&%/ (175(35(1(856+,3 327(17,$/
$1' &+$//(1*(6

> @&RWDQUWOQLHWDO 7KH J UHHQ WDQUMRQRI
SWR[ [P IW DQG VRFIDOHFRQRP \ 3XE@KHGE\ ' *
*52: ( XURSHDQ&RP P MMRQ

KWBV HF HXLRSDHX GRFVUIRRP GRFXP HQW

> @HWHFX & 3UHR ) RHV 2 HGV
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