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NEX 3VH

% WSSNEHG

. HORP H

' HDUB\WWGHQWN 3 DUHQWDQG* XDWEDQVRI <HDU  DQG
: HBRP H\R. H 6\IJH

$W&3+6 RXUDP IV IRUHDFK IQEYIGXDOWYGHON\R GHYHBS WHU
NQRZ BIGIH XQGHIARQGIQ) DQG W@ WURXJ K D U RURXY DQG FKD@IQ Q)
SUIRIWDP P HR VMG %4\ RQG WH VBXJ KWFXWIEXGP  WHUH DUH DOR P DQ.
RSSRUMQWAV | RU\ RXUFKLIG VR SDWFISDWM 1Q D Z IGH IDQIH Rl HQUEKP HQW
DRYMAV IQFIGQ) GDPD DW SXEE VSHDNQJ  YHWEDO GDLQIQ)
GHEDWY DQGVSRW

$VRXUMWYGHON WDQUMRQIQR<HDY DQG WH HP EDUINRQFRXWHV
GDAQ] \R SXET H DP IQDWRQY 7KLV P HDQV\WDWDV WH \WBWYR SUHSDUH
IRU WHWH H DP ICDWRQY WH FXWEXGP EHFRP HV GW ZIGH DQIIQ)

FRP SDUHG Z W WH SUHYIRXV WBJH R HGXFDWRQ DV VAXGHON WBUMR
VSHFIDOH 1Q SDWEXOU VXEMFW 7KH FXUEXGPP IR®ZHG E\ &3+6

AXGHOW GXUQJ . H 6\JH  KRZ HYHU UHP DIQV EURDG EDVHG DQG Z IGH

WDQIIQ] 7KH GIYHOR| FKD@IQJ H 1Q WH FXWIEXGP DOR UHP DIQV KK DQG
AXGHQN DUH HQFRXUDJ HG VR VMWK WHP VHOHV EH RQG WHU SUHYIRXV
GYHY R DFKIHYHP HQN 6\WWGHQN ZIW VXSSRWIRU GDWQIQ)  QHHGV
P HDQZ KIB UHFHYH DGGMRQDOVSHAIDOMKHS B\ RXUG( 1"  GHSDWR HQWV
DVUHTXIWHG

$O&3+6 . H 6VBJH \AXGHON WXG D FRIH FXUEXGP R ( Q@K
OQIXDIH ( Q) OK GMIDWUH 0 DWHP DWFV 6 FIHQFH 3K\ VIEDQ( GXFDWRQ
36&+( DQG 5HDIRXV ( GXFDWRQ $OVMGHQNV DOR FKRRWH IURP  IRXU

RSWRQV DQGRCHR! WHVH RSWRQVP XWWEH HWHU) UHQFK RUS SDQVK

7KHVH FKREHV KDYH EHHQ FDUHX® VHBFWG DV SDIWR WH &3+6
$GYDQERIH VR HQUXUH WDWHYHY VAXMGHOAL IX@® SUHSDUHG |RUXQYHWW
|RUUHZ DUEIQI FDUHHLY DQG | RUIXO@) DQG VDWW LQJ @YHV IQZ RUN BLVXUH
DQGDVKRP H

$O FOMRRPV RQ : DOHY 5RDG DWH HTXISSHG ZIM{ IQMDFWH
Z KMWERDUGV DQG WDFKHLY P DNH IX@XVH R XSGDWG DQG IMIRUSXISRWH
UHVRXUFHV VR HQKDQFH SDIELSDVMRQ DQG HQJ DI HP HONQ BMWRQY / DSWRSV
DQG VWEGW DUH XVHG DV BDWIQ) DIGV IRUH DP S® DQG [Q DGGMRQ R
JEEDOXWH RXU 6(1' \AXGHQN FDQ HQDUWH GIDJWDP V RUW W:  H DUH
GHYHBSIQ) RXUSHYRQDO HYIEH 3RT WLV \ HDUDQG WL VKRX@ SURYIGH
IXUMHUH FIMD) RSSRUMQWAV VR XVH WFKQRBJ\ VR HKDQFH \WWH &3+ 6
$GYDQERIH 3BDVH GR CRAKHVMIWM VR FROBPVWAH VFKRRAL \ RX KDYH DQ\
TXHUHV DERXVWINH FXUWEXGP : H Z MK \ RX D VXFFHWIXCDQG HQR DEGI
\ HDU

0 U. 0 XUBK\
+ LK 6FKRROBUQFLSDO
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. H 6VIDJH  &XUIEXXP

: HBRP HWRRXU. H 6\ BJH FXUWEXGP JXIGH

7KV IV DQH FIMQ) WP H IQ\ RXUHGXFDWRGDORXUH. EHFDXVH MY WH [ LAV
WP H \RX DU JLYHQ WH DXRQRP\ \R EHJIQ WKDSIQ) WH FXUWIEXGP
FROMOAWDW RX Z OAXG. 3 UHYIRXVD \ RXUVFKRROKDYH GHFIGHG Z KDW
\ RX VKRX@ WXG DQG DVW&D\ P DQ3 UHS DQG + LJK 6 FKRRO\ RX KDYH EHHQ
IRWYCDW HCRXJK VR KDYH EHHQ IP P HYHG 1Q DQ IQFUHGE® EWRDG
EDDQFHG DQG IQQRYDWH FXWIEXGP DQG QRZ \ RX JHWIR GHFIGH Z KDW
\ RX Z DQWR SXW/XH | XUMHU DQG 1Q.J UHDWIUGHS W

$OVWXGHON DW&D\PDQ 3WHS DQG +UK 6FKRROZIOWYG ( QK

/ DQIXDIH DQG (QOK / MADWUH O DWHP DWFV 6FIHQFH 5 HD IRXV
( GXFDWRQ 3WDFWEDCB( DO RGHWD) RUIHI Q/ DQIXDIH D 9HWDG HDUQIQ)

FKREFHDQG6\WG 6N@IQ<HDU  WHWH VXEMFW DQG BMRQVIRP Z KDW
Z HUH HWMR DV WH GRUHFFXUWIEXGP

9\ RQGWH FRUHFXUWEXGP \ RX KDYH WH DEIOV \R VHBIFWURP D IDQIHRI
RSWRQ FKREHV R P DNH XS WH UHVAR! \ RXUWP HVBEGI $W\&D\ P DQ 3UHS
DQG +LJK 6FKRROZ H RIIHUD Z IGH IDQIH Rl VXEMFW IRU\ RX \R G\ \R
WDW RX FDQ IR®Z FRXWHV WDWOMUHVAK RX DQG KHS \ RX UHDFK \ RXU
X@P DW FDUHUJRD® | \ RX KDYH DQ. TXHVWRQY FRQFHUQV RUUHTXILH
DGGMRQDODGYIEH WHUH DUH D ZHDGM Rl DSSURSUDWMO WDIGHG DQG
H SHUHQFHG WDFKHY DWVMFKRROZ KR FDQ KHS \ RX ,Q SDIEXDU \ RXU
IRP \MVRY DQG VXEMPVWMDFKHY Z KR Z L@EH DEGIVR KHS \ RX XQGHUABQG
Q1 XUNHUGHVAZ KDWHDFK VXEMPWHQUI® EH RQG\ HDU

, KRSH\ RX HQR SHXMQJ WIVIQ RUP DWRQ ERRNBMDQG SGDVH GR FRQBFW
P H RUUHBIYDQA) DFX@V +HDGV VKRX@ \ RX KDYH DQ. I XUMHU TXHRQY
UHJ DUEQ) WH RSWRQV SUIRFHW

0 U%HH
+HDG Rl &XULFXOXP  / HDUQLQJ DQG 7HDFKLQJ
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+ HDG Rl <HDU

$W &D\P DQ 3UHS DQG +LIK 6FKRROZ H DUH GHGEDWG \R WH KROMF
HGXFDWRQ Rl RXU\RXQJ) SHRS®I XWP DWOD SUHSDUQ) WHP IRU \WH
FKD@IQJ HVRI @HEH RQG VFKRRO

7KHVHBPMRQR! * &6( RSWRQV IV TXIW SRME® WH | IIANWP H SXSIO' P DNH
GHFMRY/ WHIDWEQ) WH GUHFWRQ R WHU HGXFDWRQ DQG WLV P\
UHVSROVEIOV \R SWRYIGH SDWRIDOVXSSRUWWR <HDU ~ DQG <HDU
WGHQN DV WH  EHJIQ WHU FRP P W HOMR D \ZR \ HDU RXIQH R
FRP SOMIWHLF &6( V

. KHQVHBFWI RSWRQV WY DGYIVDE®! | RUMXYGHQW VR J LYH VRP H WRXJI KW

W WH SRON EHBZ DV Z HGDV FRQUXOH WIQUYHD Z IW WHUSDUHQW DQG
VH-NJI XIGDQFH TURP WDFKHY

QGIYIGXDOVAHQI WY Z HDNGHWHV DQG IQMUAW DQG Z KHWHUWH. P D\
DOHDG. KDYH D FDUHHUQP IQG

6\MGHQN VKRXG QRAFKRRVH VXEMFW EHFDXVH Rl \WH WDFKHUWH KDYH
DVEUHVHQOA7KH P D\ RUP D\ QRVWKDYH WH VDP HWDFKHUQH W HDU
6\MGHQN VKRXG CRWEH IQGHQFHG E\ WH FKRIEHV WHUIUHQGV P DNH

WH P D\ KDYH GLLIHIHQ/NAAHQI WYV DQG J RDVIQP 1QG

0\VHDDQGWH . H 6\BJH \WWRUWDP DUH KHUH R SURYIGH VXSSRWADQG
JXIGDQFH DV \AYGHQN QHI RADW WHUSDW WURXJ K WH QH VWARI HRI WHU
&D\ P DQ3 UHS DQG + LJK 6 FKRRIRXLQH

0 IW$QGLHZ V
+HDGRI <HDU



P [a
a &

v Vel AEV® (e Of333”
@A ERATS Ate GE , @nl no



(<B67%* (

7KH&XUWIEXAP

7KH . H 6VBJH FXWEXGP KDV EHHQ FIDIWMG R HQIDJH

IQVSIH FKD@IQIH DQG VXSSRWGDWHY R DODEIONN DQG
EDFNJURXQGV 2 QH Rl RXUJRD® IV VR RIIHUD EURDG EDDQFHG

DQG IQQRYDWH FXUWEXGP VR RXUMNGHON 6 XEMFW RITHIHG

DUH GIYIGHG IQR FRUH VXEMFW DQG RSWRCDOXEMFW 6 \WGHQWN
Z LOFKRRVH IRXUVXEMPW DQG DWBDVWRCH R WIHVH Z L@EH D

OQXDIH ) HFK RUBSDQVK DAMRXJK WXGHQW FDQ VHBFW
ERW

6\MGHQN Z IQFRP SGM DQRSWRQV IRP DQG IGHQM [URP HDFK
EGFN ZKIEK VXEMPWMMH. Z RXG @H \R MG\ [Q WDWEBFN

HDFK EGFN FRQMIQV D QMR VAWXEMFW DQG WYXGHQN WXG
RCHIUWRP HDFK

7TXMRU URXSV DQG 3 DMRUDG-DUH
$ OANGHQN DUH SOFHG IQ RGH Rl WUHH \MWRUJ URXSV DV&D\ P DQ

3UHS & 3 RU+  7KHVH\MRUJURXSVDUIH GG E\ D VSHFIDOMWRWP
\MRU ) RUQHZ AXGHQN \R &D\ P DQ 3 UHS DQG +L1K 6 FKRRORXU
IRP MR Z OP HAWZ W WH \AXGHOADQG Z ODOR DWAJQ D
EXG3 R WH WYGHQAVR WH KDYH D 1DP lGDU1DFH HDFK GD\
ZKHQWH [IWIANADW ) RP \WRY SO\ DQ IP SRUBQALR®I 1Q WH
RYHWHHQ) R AXGHQAZ HIDWH DQG DFDGHP [EV DQG Z IOFEH WH
IWMSROAR FRQBFWRU\ RX VKRX@ \ RX KDYH DQ. TXHUHV RU
FRQFHUQV UHJ DUBEIQJ \ RXUFKIGV HGXFDWRQRUZ HIDUH

6 \GHQWV DOR KDYH RQH KRXURI 36+ ( SHUIRWI KWZ W \WHU
IRP \WRYDQG RUMH+HDGR . H 6\BJHWR I XUKHNXSSRWDQG

JXIGHWH SDWRIDAR THUIQ] | RUD@AXMGHON
RV BT E

WCM\WHQ



7KH6FKRRO D\

$W&D\ P DQ 3UHS DQG +LIK VFKRROZH RSHDM RQD  GD\
W HEBE® : HN DQG: HN  /HWRQV DIH RQH KRXUIQ
GQIW 7KHGD\ WU Z W P RQIQJ UHIMADWRQDW  Z KHWH
AXGHOW J DWHUIQWHUIRP URRP Z W WHU) RUP 7 XVRU 7KHH
DUH \E R GMVRQV DIVMUUHI MADMRQ D P IQXWM EUHDN \E RP RUH
GMRQY GQFK DQG WHQ \ZR P RUH BMRQY 1Q WH DIWMLERRQ
7KHIRWP DOFKRRAED, HQGVDW  SP DQG WHQ RXUMNMGHQN
KDYH WH RSSRUMQW VR HQIDJH IQ D ZIGH WDQIH R H FIMQY
H WD FXUIEXOURSSRUMQUA

$ WSIEDONP HVIZE®I P LJ KWBRNO\H WL

$WHP EQV

2Q 0RYED\ PROQIV DOWYGHON DQG B JDWHU IQ WH KDOIRU
DWMPE® IRU P IQAMM DQG WHQ UMD \R IRP FOWHV IRU WH
UPDQQ] P IQXWMV ) RUP RUH IQRUP DWRQ RQ WL WP H SEDVH UHHU
R WH SDJ HV RQWH SDMRIDGFXWEXGP

$\WHP E@HV DUH BG B\ RXUB HQRUGWGHQN HDGHUKIS 7HDP  RXU+LIK
6 FKRRGXKDSOIQ DQG WHVH DUH RIWQ IR®Z HG E\ DQDGGUHW IRP WH
3UQFISDO7KHVH VMWRQV DUH DOR DQ RSSRWYQW IRUXV \R FHBEUDWM
WH YIEVRURXV WDP V IUIRP FRP SHMRQY VKD 1Q VFKRROGQHZ V DQG
FRP HVRJ HWHUQSWD\ HU

HE SV7 |RE
o/o%&mmg\ )
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6 XEMPV& ROMON& RYHIHG
$OWYGHQN ZI1O WG DQG SUWHSDWH IRU WH VZR * &6(

HDPIQODWRYY IQ (QIOK (QOK /DQXDIH DQG (Q @K
/ MAIDVYUH

7KHFRXWH FRYHY ERW UHDGIQ) DQGZ UMY VNI@Y DQG FRYHWY

5HDGQ)

¢ &RP SUIHKHOMRQR H STFIMDQG P STHG IQ RWP DWRQ

« B6HBFWRQR! \SHFILIF GHVBIOY DQG TXREMRQY

« 6XPPDN WO N SDWDSKIDMQJ DQG UHRUDQMQ)
IQARP DWRQ

« SHZWNY D W{WILRP D GLIHHQNSHYSHWH DQG IQ C
GlLIHHQNRWP

. $QDOMQ) WH DXWRW® FWDIW IGHOM IQ) OMDUY DQC
SHYXDMYH WFKQTXHVY DQG FRPPHOMY RQ HIHFW
FUHDWG

« ( YDODWY DZ UME YIHZ SRIQN DQG RSIQRQY

UM

« OHFKDQFV R OQIXDIH DQG DFFXWDR R H SUHWMRG
VSHO SXQRWDWRQ JUDP P DU SDUDJ UDSKIQ) HW

e 8MIQ) OQIXDIHHIHFWHO YRFDEXOUY QMDY WFKQTXHV
P DIHY HW

« &RPSRMRQ FUDWH ZWY N WKRW WRUIHV DQC
GHVFUSWRQV

o 7KH FRQYHQARQV DQG VWEN R GLIHHQMRWP V R Z UMDY
VXFK DVDWEGN GMWMLY DQG RXUCDAHQAHY

«  YXIOIQ) DQDU XP HQNDQG XVIQ) SHWXDMYH WIFKQT XHV

,P SRUMQNVQARUP DWRQ
+HDGR! ) DFXQ@V 0 U5 RW. MRQ
&RODFVWGHWIIO 5RW. MWRQ# &D\ SUHS HGX N
([ DP ERDWG &DP EUGIH

6\ EXV&RCGH ( QY@K / DQIXDIH

$VWHWP HOW HBIY
3DSHU 5HDGQ)  KRXW

6\WGHQW Z @DQVZ HUD VHUHV R VKRWADQVZ HUDQG HAD\ VWGB! TXHWRQY RQ WUH-
UHDGIQJ SDWDJIHV

3DSHU ' WHAMG: UM DQG&RP SRUMRQ  KRXWY
BHAMRQ  VAMGHQN Z UM D SHYXDVYH HAD\ \R HYDGDW WH IG-DV DQG YIHZ V IQ T
SIHFH R W[ WDQG J LYHWHURZ QRSIQRQVRQWH\RSIE

BHAMRY  VANMGHQW Z bM HWHUD GHVFUSWRQ RUD VKRWARY 1URP D FKRIEH RI IRXL

TXHMRQV \R GHP ROMDW W@ I[QFUHDWYH Z UM



$1' /,7(5$785(

6 XEMFV& ROMOQMNE RYHUHG

6\MGHON WXG W W VHAE\ WH H DP ERDAG IQ WH WUHH P DIQ
WSHVR / MADWUH 3R-WI D VHBFMRQR! ILWHQSRHP V' 3R
D QRYHODQG' WDPD DSO\ 7KH Z I@DOR DQDOWH D IDQJIHRI
RWHUSRHP VDQG VKRWH WDFWIURP RWHUZ UMY

,Q DGGMRQ \R UDGQ) WH W W INGHON ®DW WH WO R
DQDOMY FEVHUDGQ) VHBIFWQ) TXREMRQY [GHOM [Q) GMDY

WFKQTXHV DQG HIHFW FUDWG DQG HYDGDW WH DXWRE
SXUSRVH DQG WH H I HPYHOHW R WH Z MU WFKQT XHV

6\MGHQW Z OBDWY \R FRP P HOVRQ DQG FRP P XQEDWM WHU
IGHDV DERXWMH W[ W WURXJ K D\ V 7KLY Z L@KQFGGH Z RINQJ

RQ HAWD\ VWGB!I FUDIMQ WY \WWP HQW DQG IQARGXPIRQY
EXITQ) DQDU XP HOWDQGVRRQ

P SRUMQNVQARUP DMRQ
+HDGR! ) DFXQV 0 U5 RW. IWRQ
&RQDPVGHIIOY 5RW. IWRQH# &D\ SUHS HGX N
([ DP ERDUS &DP EUGIH

6\ MEXV&RCH ( QU OK/ MDA

$WHAP HON HBI®

3DSHU 3RHWI DQG3WRH | KRXW

$ FOVHG ERRNH DP RQWH SRHW FRBIFWRQ DQG QRYHOMMGHG GXUQ) WH FRXUH ) RUSRHWI  \AXGHON
KDYH D FKREH R \Z R TXHVWRQV HDFK RQD GLLIHIHQMSRHP  SRHP VV DUH SUQWMG RQWHH DP SDSHU

) RUSIRVH WH Z LGKDYH D FKREH EHVE HHQ D SDWDJH TXHRQ RQ D SUQMG H WDRPWILRP WH W[ WRUD
JHQHDAHWWD, RQWHZ KRBIW W

3DSHU N' WPD P IQAWMV
$QRSHQERRNH DP RQ WH SO\ WXGHG GXUQI WH FRXWH 7KHUH Z IOEH D FKREH EHE HHQ D SDWDJH

TXHWRQ RQD SUQMG H WDFWURP \WH W[ WRUD J HQHIDCHWD, RQWH Z KRB W WDQG AMGHQN DUH J LIYHQ
FODQFRSIHVR WH SO\ \RXVHIQWH H DP

3DSHU 8QHHQ { KRXW/

,Q WL SDSHU VXGHQW DUH WMMG RQ WHUDEIBV WR IQGHSHQGHQW® DQDOVH DQG FRP P HOARQ D W VWWH
KDYH QHYHUMHHQEH RUH 7KHUH IV D FKRIEH EHVE HHQD SRHP DQG D SURVH H WDFW
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6 XEMPW&. RQMQ/& RYHUIHG
0 DWHP DWFV * &6( EHIIQV IQ <HDU  DQG WXGHQN DU
IR®Z Q) RQHR \E RWAY H] \WWQGHG RUFRMH

7KH * &6( HWQGHG GIYHOFRXUH IV IRU KLJKHU DABIQQ]
IXGHON 6\WGHQV FROMGHUQ) AXG\ IQ) 0 DWHP DWEV DWIX
DGYDQFHG BIYHP XVWAXG. WH H WIQGHGFRXUH * IDGHVR! $
( DUH DZ DUEHG RQ WL SDSHU KRZ HYHU Z H Z RXG H SHRAWWD
AGHQN \BNQJ WLV SDSHUMKRX@ EH FDSDE®I Rl DFKIEVQ) $
& SDWHV

7KH * &6( FRUH FRXUH IV IRUMMGHQW Z KR 11QG P DWHP DR\
P RHFKD@®QIQ) * DGVR & * DUHDZDUWEHG KRZ HYHU ZF
H SHFWWH WYGHQN \BNQJ WLV SDSHU \R EH FDSDE® R
DFKIHVIQJ D& JWGH

7KHP DWHP DWFV * &6( FRXWHZ IGHQDE® IXGHON\R

« ' HYHBS WHU P DWHP DWFDONQRZ BIGIH DQG RUDO Z UM
DQG SUDFWDOND IQD Z D\ Z KIEK HQFRXUDJ HV FRQIIGHGFH
DQG SURVIGHV VDWW DFWRQ DQG HQR P HQW

« $SSO P DWHP DWFV IQ HYHY GD\ VMYDWRQV DQG GHYHBS D(
XQGHUARQGEQ) R WH SDWZ KIEK P DWHP DWEV SO\ V 1Q W
Z RUG DURXQG \WHP

. 6ROH SIREGP V SUHVHOMNH VROWRQY FEDW® FKHFN DQC
LOMSUNIMH UHVXEOV

« SHFRIQWH Z KHQ DQG KRZ D VAXDMRQ P D\ EH UHSUMVHOMC
P DWHP DWFD® (GHQM\ DQG IQMSURHBYDQADFVRLY DQG
ZKHH QHFHWDUN  VHBFWDQ DSSURSUDW P DWHP DWED
P HWRG\R VROH WH SUREGP

« 8\H PDWHPDWV DV D PHDQV R FRP P XQEDWRQ Z I\
HP SKDVVRQWH XVHR! FEDUH SUAWWRQ

. ' HYHBS DQ DEIMW \R DSSO® P DWHP DWFV 1Q RHUVXEMFW
SDWEXOWD VFIHQFH DQG WFKQRBJ\

. ' HHBS WH DEOV \R UDVRQ ®JED® \R FOWL \k
JHQHDOMH DQG VR SIRYH

. ' HHBS WHU P DWHP DWDO DEOWA E\  FROUGHIQ
SIREGP V DQG FRQGXPWY  IQGYIGXDO DQG  FR RSHUDWH
IQTXIY DQG H SHUP HQMQFGGQ) H WQGHG SIHFHV R Z RU
R D SUDFWFDADQG LQYHVA DWHNQG

« $SSUFIDM WH IQMBGHSHQGHQFH R GLLIHIHOAVEWDQRKHY R
P DWHP DWEV

e $FTXWH D IRXQGEDWRQ DSSURSUDW VR WHU I XUKHUMMG R
P DWHP DWFVDQG R RHUGMAIST@HY



P SRUMQNVQARUP DMRQ

+HDGR! ) DFX® 0 MW$IQH&DUROD
&RQBFVGHIIY $IQH&DUR® &D\ SUHS HGX N
([ DP ERDUG &DP EUGIH

6\ @EXV&RGH 0 DWHP DWEV

$WHWP HON HVBIO

([WQGHG

7KHH DP IQDWRQFROWWRI \E RSDSHY ERM  KRXWY/
3DSHU 1RQ&DBXOWU  ZHJIKWY P DUW
3DSHU &DBXOWU  ZHJIKWY P DUW

&RH

7KHH DP ICDWRQFROUMNVR VX RSDSHY ERWM  KRXU P IOX\WMV

3DSHU 1RQ&DBXOWU  ZHJKWY P DUV
3DSHU &DBXOWRU  ZHJKWY P DUV

9%‘7$0)+.%0



JBXTEEH

% GHPRKH

6 \WGHQWV IR®Z HWHUMH VHSDUDW RUFRRUIGICQDWAG VFIHQFH DX
WL URXW Z IOEH JXIGHG B\ WH WFIHQFH WDFKHY DAMRXJ F

6&,( 1 &(

6 XEMPV& ROMON& RYHIHG

AMGHQN FDQIQGEDWM D SUH HIHQFH RQWHURSMRQV | RP

7KH VHSDUDW WFIHQFH FRXUH IV IRU MMGHON ZKR KDYH [
SDWFXOUDSWXYGH | RUMH VFIHCQFH VXEMFW WLV FRXUH RITHY/ T

FKD@QJ 1) DQG IDWAEDFHG FXUWIEXGP FRYHUQ) EURDG DG I
GHSW VXEMPWFROMQW, I \ RX IRBZ WLV URX\W WHQ \ RX Z LQEH

DZ DUEHGWUHH * &6 ( VIQURBI\ &KHP MA DQG3K\ VIEV

URBI\

&KDIDFWUMAEY DQG
FOWLIEDWRQR OIQJ
RUDQWP V

2 U DQVDWRQR! WH
RUDQ\P

0 RYHP HOAQDQG RXVWR
FHOY

%R®J IFDJP REFXGV
(Q\PHV

3 OQNXMRQ

+XP DQQXWMRQ
7WDQVSRWQ SOQN
7WDQVSRWQDQP DY

' MHDVHVDQG P P XQW
* DVH FKDQIHIQ

KXP DQ

5 HVSILDWRQ

([ FUMRQIQKXP DQV
&RRUGICDWRQDQG
UHVSRQWH

LKV

5 HSURGXPURQ
;KHMCQFH

9 DUDWRQ DQG VHBFWRQ
2 U DQWP VDQGWHU
HOVILRQP HQWV
YRMFKQRBJ\ DQG

J HQHWF HQJ 1lCHHUQ]
+XP DQIQGHFHVRQ
HFRV VWP V

&KHP M

7KH SDUNEXOW QDVYUH
R P DAMU

([ SHUIP HQBO
WFKQTXHV

$\RP V HBP HQNVDQG
FRP SRXQGV
6\RIEKIRP HW

( BPAEW DQG

FKHP VA

&KHP [EDCHQHI HWEV
&KHP IEDQHDFWRQY
$FIGV EDVHVDQG\DW
7KH3HIRGE 7DEG

0 HBY

$1UDQGZ DMU

BXOXU

&DUERCDWV

2 U DQE FKHP WA

SK\MEV

0 RMRQ

) RUFHV

7KHIP DO

. DYHV

( GRPAELWY

( GPARP DI CHWP
5 DARDFWIW
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6\MGHON IRBZIQ) WH FRRUGICDWMG \FIHQFH SDWZ D\ Z (OWOWYG. DOR WH WUH GMRIS@HY EIRBI\
FKHP MA DQG SK\MEV EXWZ I@AWHZ HUH DP VDWKHHQGR <HDU  DFKIEMQJ  * &6( VDWKHHQG R IW WH

GRXE®IDZ D\G,* &6( 6 FIHQFH TXDQIEDWRQ 7 KH VXEMFWFRQMOQNFRYHUHG IV QAMG EHBZ

%RBI\ &KHP MM 3K\ VEV
. &KDIDPWMUIMAEVR ONQJ . TKHSDUWEXOWIQDMMH  « 0 RIRQ
RUDQWP V R P DWW « : RWHQHJ\ DQG
. &HY « ([ SHUP HOBO SRz HU
. %R®JIEDP ROFXGV WFKQTXHV «  7KHWP DCBK\ VEV
. (Q\PHV « $WPVHBP HONDQG  « 3URSHWAVRI ZDYHV
.« 3OQNXWMRQ FRP SRXQGV IQFOGQI @ KWQG
« $QP DAXWMRQ « GVREKIRP HWY VRXQG
. 7WDQSRW . ( GBFWEIWDQG . ( GBFWEIWDQG
« * DVH FKDQIHDQG FKHP VA P DJ QHWP
UHVSILDMRQ « (QHJ\ FKDQIHVIQ .« ( BPWE FILFXW
. &RRUGICDWRQDQG FKHP IEDQHDFWRQY « ( GFWRP DJ Q-ME HIHFW
UHVSRQH « $FIGV EDVHVDQG\DWV  « $\RP IE SK\ VEV
« 5HSURGXPWRQ « 7KH3HURGE 7DE®I
. QKHWDGRH . 0HBY
« 2 UDQWP VDQGWHU . $IUDQGZ DMU
HOQYILRQP HQW . BXDXU
« +XP DQIQOHFHVRQ « &DIERCDWV
HFRV VMP V « 2 UDQE FKHP MM
,P SRUMQNQARUP DWRQ
+HDGR! ) DFX@V 0 W6 DUDK $ SSBIRG
&RODPWGHWIIO 6 DUDK $ SSOIRWGH &D\ SUHS HGX N
([ DP ERDUG &DP EUGIH
6\ @EXV&RGH & RRUBCDWG 6 FIHQFHV %RBI\ &KHP MM 3K\ VIEV

$\WHWP HOW HBY
6HSDUDW 6 FIHQFHV  \WUHH H DP V SHUGVAIS@H DQG QCH IQVRBAVWKMH HQGR! <HDU

0 XWBBIFKREHSDSHU P IQOMY  Z HIKWDY
6WKPMUHG DQVZ HUSDSHU  KRXU P IQXAWMV
3WFWDEDSHU KRXU PIQAWMY  ZHIKWY

Z HI KW

&RRUECDWG 6 FIHQFHY  WUHH H DP VIQVRWQ M DQHTXDAP If \MUH R TXHVMRQVEHVE HHQEIR®J\ FKHP WA
DQG SK\ VEV DVWKH HQG Rl <HDU

0 X@BBIFKREHSDSHU P IQX\WMV
6 WKPWUHG DQVZ HUSDSHU  KRXWY BQJ
3UDFWFDCSDSHU  KRXW BQJ Z HJ KW

Z HJ KW
Z HI KW
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) RUERW ) BHQFK * &6( DQG 6SDQVK WH VXEMPWFRQMQAL
RU DQVHG [Q I LYH EURDG \RSIE DUDV $R( EHBZ  7KHVH SURYIGH
FROM W IRUWH DFTXMWRQ R YRFDEXOUW DQG WH WXG R
JWP P DU DQG VMWKPMUHV 7KH MXG R WHWH \RSIEE DU-D\
HOEGN WXGHONV W JDIQ DQ IOWIKW IOR FRXQAHY D
FRP P XQWAVZ KHIH) UHQFK 6 SDQMK IV VSRNHQ

$  (YHYGD\ DRV

%  3HYRQDAQGVRFIDADH

& 7KHZ R DRXQGXV

' 7KHZRWGR ZRW

( 7KHIQMIDWRQDZ R

© KIGWAMXG IQ) DWBDWRQH OQIXDIH IV D FRIH SDWR T
WYGHQV FXUEXGP DQG WHHRWH FRPSXORY PDQ
VAIMGHON GR RSWWR IXG\ \ER OQIXDIHV 0 DQ IREV UHTXILY
HP S® HHV \R \VSHDN DCQRWHU OQIXDIH DQG OQIXDIHV DU
SDWFXOWD SRSXOU ZIK WXGHON IQMUHMMG 1Q AXG 1)
EXVIGHW RUDZ 1Q WH IXWMUH ) XUMHWP RUH BDURIQI DQRMH
OQIXDIH KHSV \ RX \R FRP P XQEDW Z M RWHU SHRS®! |URP
DURXQG WH Z RUG HVSHFID® DV ) BHQFK DQG 6 SDQVK DUH 1Q Wi
WS OQXDIHV VSRNHQ JBED® 3GV 1L \ RX Z DQMR WDYHOC
WH IXMUH NQRZIQ) D @QIXDIH Z RXG KHS \ RX JHWDURXQC
P XFK P RUH HDVI®

7KH UFK 0 RGHWQ ) RUHIQ/ DQIXDIHV &XUWEXGP LV VXSSRUMC
E\ D WQJHR WSV YIMW DQG Z KRBI VFKRRCHYHQW Z KHUH RXI
RZ QAYHMW R FXGUHV DQG @I XDJ HV DUH FHBEWDWG



P SRUMQNVQARUP DMRQ
+HDGR! ) DFX@V 0 W/( GILD 7D@R0 HUGR

&ROBFVGHBLY ( GILD 7D@0 HUQR# FD\ SUHS HGX N
([ DP ERDS &DP EUGIH

6\ EXV&RGH 6SDQVWK ) UHQFK

$WHWP HON HVBLO

7KHDWHWP HQAR ERW. 6 SDQVK DQG) UHQFK FRP SUMHVR  11GDCH DP ICDWRQSDSHLY
(DFK SDSHUVZRW R WHIIQDGI UDGH

5HDAQ)  KRXUFRP SUHKHQURQSDSHU
© UMY KRXUZ UM SDSHU WUHH VHRWRQY
6SHDNQI $ URBISO\ SGVD FRQYHWDMRQRQ \RSIE DU-DV
/MMQQ) P IQAOMFRP SUHKHOMRQSDSHU
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6 XEMFV& ROMQ/& RYHUHG

4 XDOV SK\ MEDGHGXFDVRQ SURJ UDP V DUH QHHGHG VR IQFUHDVH WH
SK\ IEDOFRP SHWIQFH  KHDGY. UHDWG 1IMZHW  VHD UHVSRQUELDWY
DQG HQR P HOAR SK\ IEDODPWW |RU DOVMGHQN  7KHUH RUH
3K\ VEDO{ GXFDWRQ IV DQ IQMJI UDOSDWR WH \RVBOHGXFDWRQ RI
.6 \AWGHQN DVAD\ P DQ 3UHS DQG + LK 6 FKRRO6WGHQN BINH
SDWAIQ D YDUHW Rl GlLIHIHQADPAYIMEN [URP %DVNHVED@WR <RJD
ZMW WH HPSKDW EHQI XSRQ SDWFISDWRQ DQG WH
GHYHBSP HOAR D @HBQI VN DQG IQMUHIV 1Q SK\ MEDCDRWIW
$ OWMGHQV Z OKDYH 3( GMRQV DV SDWWR WHU FXUWEXGP
P DNH XS DQGZ L@LRWEH H DP IQHG IQWILY VXEMIFW 6 \WGHQW P D\
FKRRMHRVNG * &6( 3( Z KIEK IV RAVEHG OWUQWIY ERRNBIW

6RP HEHQH IW\RAXGHOVHQI DI IQ) Z W 3( IQVFKRRO
P SIRYHG 3K\MEDO ) MgHW P SIRYHV FKIGUHQV P XVEXOU
VWHQIW 1B [EIOV P XVFXOUHQGXWDQFH ERG. FRP SRUMRQ DQG
FDUERYDVFXOUHQGXWDQFH

BN@ HYHBSP HQN' HYHBSV P RRUW® ZKIEK D@Z IRUVDIH
VXFFHWIXADQG VDWA\ 1Q) SDIWFISDWRQIQ SK\ VIEDDF WA

BXSSRWR 2 WHUB XEMPWS BHDV 5 HQ RUFHV NQRZ BIG) H GDUHG
DFURW \WH FXUWIEXGP  6HYHV DV D OF |RUDSSTFDWRQR FRQMQ!
IQVFIHQFH P DWHP DWEV DQG VRFIDOANGIHV

6HD' IVFISTH ) DFIOEBWA GHYHBSP HOAR AXGHQAUHVSRQVELDW
| RUKHD@M DQG | MHW

P SUIRYHG - XGJ P HQM XDOV SK\ EDOHGXFDWRQ FDQ 1QI GHQFH
P RIDOGHYHBSP HQNV6WGHQN KDYH WH RSSRUMQW R DWXP H
GDGHUKIS FRRSHDM ZM RMHY TXHWMRQ DFWRQY DQG
UHJ XOWRQV DQG DFFHSWIHVSRQUEIOW | ROWHURZ QEHKDYIRXU

6WHW 5HGXFWRQ 3K\ VIEDO DFWIW EHFRP HV DQ RXVBWIRU
UHBDMQ) \WWMQVRQ DQG DY IHW DQG | DFIOIWMY HP RARQDOADELDN
DQG UM@HQFH

6 WHQI WHCQHG 3 HHUS HOWRQWKISV 3K\ MEDCHGXFDWRQ FDQ EH D
P DRUIRUFH IQ KHSIQ) FKIGUHQ VRFIDOH Z M RIHY VXFFHWIX@

DQG SURVIGHV RSSRUWYQWAV \R ®DW SRMYH SHRS®I N
( VSHFID® GXUQ) OW FKIGKRRG DQG DGREMFHFH EHQ) DEGIR
SDWFISDW IQ GDQFHV J DP HV DQG VSRW IV DQ [P SRUBQASDIWRI
SHHUFX@MWH
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6 XEMP\& RQMOQN& RYHUIHG

7KHFRXUH IV AYIGHGIQR  XQW Z KIEK GRNDWERW, UHDI IRXV DQX
P RIDAWXHV

Q SDSHU  ZKIFK FRYHY WHDIRQ DQG SKIBVRSKIEDOWHP Hv
AXGHQW Z LGBDWD DERXW

. SQW &KWWMDQW &RUHEHDHV WDFKIQ) DQG SUDFWEHV

. 8QW MDP &RWMHEHMHV WDFKIQI DQG SUDPWFHV

. 8QW ,\WXHVR /IIHDQG' HDW

. 8QW ,WXHVR * RRGDQG( YIO

QSDSHU  ZKIEK FRYHWY UHDI IRQ DQG HWIEDOWHP HV VAXGHQA
Z @B DERXW

. 8QW &KUWMDQW &RUHEHTHV \WDFKIQ) DQG SUDFWEHV

. 8QW MDP &RUMHEHMV WDFKIQ) DQG SUDFWEHV

. 8QW 5HDWRQWKISV

« 8QW +XP DQS5LIKW

7KV FRXWH UHTXIUHV VAXGHON \R EDDQFH NQRZ BGIH R FRU
EHRHV WDFKIQ) V DQG SUDFWEHV IQ & KUMMDQW DQG MDP  Z W DX
XQGHUARQGQ) Rl KRZ WH FDQ EH DSS@HG R SKIBVRSKIEDADX
HWIEDONHP HV

6\WGHQN EHJIQ VNG 1Q) IRUWH 5 HD IRXV ( GXFDWRQ * &6( I
<HDU DQG Z OMIKMH H DP IQDWRQ DWNH HQG R <HDU  1Q W
VXP P HAWMUP



,P SRUMQNQARUP DWRQ
+HDGR ) DFXQV 0 W/ XP\ %DNHU
&RQBPVWGHIY / XF\ %DNHJ# &D\ SUHS HGX N
([DP ERDG : - (&

6\ EXVE&RGH 5 HD IRXV( GXFDWRQ

$\WHWP HQN HVBY
3DSHU  5HD IRQDQG3KIBVRSKIEDOTKHP HV  KRXWDQG

Z HI KW

3DSHU 5HDIRQDQG( WIEDOKHP HV  KRXWDQG  Z HI KW
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6 XEMPW&. RQMQ/A& RYHUIHG

&RP SRQHQW &RXWHZ RN
6\MGHQN Z IOXQGHWINH D SIRVIPWZ KIEK GHYHBSV IURP D EURDGC
WHP H DQG XMIQJ WH W@ WH  KDYH KRQHG WURXJ KRX\WWH-
FRXUWH SURGXFH ZRW EDVHG RQ WHU RZQ IQMHW DQC
UAVHDUFKHG DUNAV I XIGHG B\ WHUWDFKHY 7KH Z OBDWQ \R
ZRIN XQGHU IQMKPIRQ ERW 1Q DQG RXWR WH FOMRRP
HOQVILRQP HQAFUHDWL HYHUP RUH FRQIGHQADQG DWXUHG SIHFHV
XQWDD IQDORXWRP H IV SUIRGXFHG XQGHU WP HG FRQGIMRQY
6\MGHQN Z LGFUHDW EHDXWXCBUHVHQEMRQ ERDUGY VKRZ FDMQJ
WHUYHY EHVWZ RUINZ KIEK DUH VHQUWR RXUH DP ERDUG IQWHS .
VR GHOYHUWH [ IQDAP DU

&RP SRQHQW ([DP
7KH HDP IV EDVHG RQ EURDG EDVHG \RSIEV \WXGHQW FKRRV-

ROHWRGHYHBS : M DSSWR [P DMD  Z HH\W SUHSDUDRY WP H
AXGHQWN FUDWM D IDQIH R GHYHBSIQ) FU-DWH H SGUDWRQY
XVQJ IOMUHVD) DUYAN VR VKDSH\WHUMMG. 7KH DOR SURGXF-
SUHVHQEMRQ ERDUGV IRUXVH 1Q WHU I IQDOSUDFWEDOH DP 7K
HDP OWIRU KRXWY DQG IV VSUHDG RYHUD VE R GD\ SHURG IC
Z KIEK WH VAXGHQN SURGXFH D UH IQHG SIHFH R Z RINWDWFDQEK
IQDQ R WH SUDPWFDOP HGD WH KDYH MMGEHG 7KLV Z RN I

DORVHQARWHS . IRUIGDCP DUINQJ

KV VWG WL VXEMFWY

6\WG IQ) R $UADW*

&6( HTXISV RUMNGHQW Z W HWHQADOFUHDWYH WIQNQ) VN

SHUHFW® DO QHG \R WH GHP DQGV R WH Z R \WH  DUH DERXWIR IRIQ / HDUJIQ) \R
QMSUHADQG HYDGDW DWDERZ VV \AXGHQN R EH IQGHSHQGHAADQG FRQIGHQAIQ WH
MGI HP HQAV7KH GHYHBSP HQAR SUDPWFDOWNA DQG DQ DELOW R Z RUN Z I SDWIRC
DQG WRXJ KWK@Q@HW FUHDW Z HOURXQGHG DQG DWXUHG \ RXQJ SHRS®I : H IHHOWD
HYHY VAMGHQAZ W FRQIIGHQAGUDZ 1Q) DQG FUHDWYH VN FDQVBFNBI WLV FRXUH 71P H
P DQDJ HP HOMNG DUH HWHQWDODV P XFK Rl WH Z RN IV SIRMFWEDVHG QHHEQ]

DWHQURQR GHBIDQG IARQ) RU DQVDWRQ

,P SRWWONIARUWP DWRQ
+HDGRI ) DFX@ 0 U- DP HV$GDP V

&RQEFVGHBIY - DP HV$ GDP Vi &D\ SUHS HGX N
([DP ERDUG &DP EUGIH

6\ MEXV&RGH

$WDQG' HVJQ

$\WHWP HON HVBlY
&RP SRQHOW  &RXWHZ RN

&RP SRQHQV - ([DP
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6 XEMFV\& ROMQ/\R.RYHUHG

7KH &DP EUGIH ,QMIDWRQDO $WHWP HQW * &6(  9oXMQHW

6WGEAHY M@EXY DPV W CGHHBS NXRZOGIH DG

XQGHIABQGIQ) R WHIR@Z Q) P DRRUIRSIEV

o Y%XMCHW DPWW WH GLIHIHQMWSHV R EXMQHWHY KRZ DQG
ZK\ VRP HIURZ DQGVRP HGRQWWKRZ 1QGXWW IV VKRMUHG
ZK\ EMQHWHVH MWV

« ODUNMDJ ZK\ SHRS®I EX\ FHWBIQ SWRGXFW KRZ R
SHYXDGH FXWRP HY VR EX\ \ RXU SURGXFWWHWYIFH Z KHH
\RX \VKRXG VHOWHP KRZ \RX WKRXG SUFH WHP Z KDW
P DNHV D VXFFHVW XCBURGXFW

o 2 SHDWRQV 0 DQDIHP HOWKRZ \ RX WKRX@ SURGXFH \ RXU
SURGXFWWHWYIFH Z KHIH MWWKRX@ EH BFDWG KRZ R P DNH
\ RXUEXMQHW DV H I IFIHQADQG SUR MPE®I DV SRWME®GI

e ) IQDQFH Z KHH GRHY EXMQHW IICDQFHFRP HILRP KRZ GR
Z H P HDVXUH DQG UHFRWG WH 1 IQDQFHV R WH FRP SDQ. KRZ
GRZ HXVH WLV IQ RWP DWRQR KHS DFKIHYH REMPWHY

e ([WDOIQGHFHY KRZ WRFIDO HFRQRP IE IDRRY DQG
J RYHUQP HQW FDQIQ GHQFH D EXVICHW

e 3HRSOGI IQ EXMQHW IRFXV RQ KXP DQ UHVRXUFHV IQFGIGQJ
UHFUKIWP HQAFRP P XQEDWRQDQG P RIWDWRQ

C KV WG WL VXEMFWY

* &6( YXMOHW 6WGEHV IV DQ H FHBIQAFKREH IRUDQ RQH IQMUHVIMG 1Q
VHMOQ) XS WHU RZ Q EXVIGHW RUXQQQJ P DQDIIQ) D EXVIGHW 1Q WH

IXWMUH DQG ZIOKHS 1Q GHYHBSIQ) HQAHSUHQHXUDOWNG || \RX DWH

IQMMHVMG [Q D FDUHHU IQ P DN  SURGXFURQ KXP DQ UHVRXUFHV

DFFRXQBGQR RUDZ  96XMGHW 6 \WGHV J LYHV\ RX D EDVIE XQGHIABQGEQ) R

WH 1XQGDP HQEBY DQG IV D J U-DWWBIMR \ RXU FDUHHY 1Q WHVH DUHDV

6WNG QU * &6( YXMOQHW 6\MGHV Z LGD@Z \ RX WH RSSRWXQW \R GRN DW
D KXJH YDUHW R GLIHHQAFRXWHV DQG FDUHHY DQG IV D JUDWZ D\ R

NHHSIQJ \ RXURSWRQVRSHQ

NAD\ BN N | DUBTT] )

,P SRUBQNQARUP DWRQ

+HDGR! ) DFX@ 0 /6 DQD$KP DG
&RQEPWEHBLY 6 DQD $KP DG# &D\ SUHS HGX N
([DP ERDUG &DP EUGIH

6\ MEXV&RCH UXMOHW 6\MGIHY

$\WHWP HON HVBlY
3DSHU 6KRWDQZ HUSDSHU KRXUDQG P IQX\WV Z HI KW

3DSHU &DWHWYG KRXUDQG P IQX\WMV Z HI KW
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6 XEMPV& ROMON& RYHIHG
TKH&,( * &6( &RP SXWUG FIHQFHW @EXVDIP VDUWHWR GHYHBS

. &RP SXYOMRQDOWIONQ)  WIONQJ DERXWZ KDWFDQ EF
FRP SXMGDQGKRZ DQG IQFGGHY FROMGHIDWRQR! WH GD\E
UHTXILHG

. 8QGHWARQEQ) R WH P DIQ SUQFISBV R VROIQI SUREGP \
E\ XVQJ FRP SXWMLY

. 8 QGHIABQGEQ) WDWHYHY FRP SXWUW VMP IV P DGH XS Rl
VXE VA VWP V Z KIEK IQWWQFRQMMR IXUKHUVXE \A VIMP V/

. SQGHWWDQEQ) R WH FRP SRCHQN SDW R FRP SXWM
A VWP VDQG KRZ WH IQMUHDW IQFGGIQ) VRIVE DUH G\
KDUEZ DUH FRP P XQEDWRQV DQG SHRSEI

« 6N QHFHWDY VR DSSO® XQGHWABQGQ) \R VROH FRP SX\MU
EDVHG SUREGP VXMQJ DKLIK GIYHCSURI WDP P 1Q) OQI XDIH

C KV WYG WY VXEMFWY

| \ RX DUH IQMUHMG [Q D FDUHHUIQ &RP SXWQJ WHQ WLV IV D SHUHPWFKRIEH |* &6(
&RP SXWUG FIHQFH IV DQ IGHDA RXQGDWRQ | RUIXUWMHUMXG. 1Q &RP SXWUB FIHQFH 7KD\
FRXWH Z I@IGFUHDVH \ RAUXQGHIABQEQ) R WH SUQFISGV R &RP SXWUGFIHQFH D\
ZHODV SWRYIGH \RX ZIW WH XQGHSIQUQ) NQRZ BIGIH WHTXIWHG IRUP DQ. RWH
VXEMFW 1Q VFIHQFH DQG HQJIGHHUQ)  DQG WH VN GDUWFDQ DOR EH XVHG IC
HYHY GD\ @H 7KIVSURI WDP P H EDDOQFHV D WRURXJ K NQRZ BIGJ H DQG XQGHIABQEQ R
D VXEMPWDQG KHS R GHYHBS WH VNGO WDV RX QHHG | RU RXUGQH, VWAMS 1Q HGXFDWRC
RUHP S@& P HQW

,P SRURBQNQARUP DWRQ
+HDGR! ) DFX@/ 0 U: D\ QHYRRWM
&RODFVGHWLY : D\ QHYRRM# &D\ SUHS HGX N
([ DP ERDWG &DP EUGIH

6\ MEXV&RCH &RP SX\MUB FIHQFH

$WHWP HOW HBIY
3DSHU &RP SXWMUB\WMPV  KRXUDQG P IQX\WV ZHIKWY

3DSHU $ORUWMPV KRXUDQG P IQXAWMV Z HI KW
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6 XEMPV\& ROMQA& RYHUHG
7KV &( *&B( FRXUH DPV R GHHBS WWGHOMO

XQGHIARQGEQ) DQG HQR P HQAR! GUDP D WIURXJ K SUDFWEDCDQG
WHRUMEDOAMG

6WGHQN ZIO GDW) GHYHBS DQG SWDFWH WH W@ DQG
WFKQTXHV QHFHADWN \R FUDW D YDUHW R KUK TXDOW
SHURWP DQFH SIHFHV IQ D QXPEHUR VWGV 7KH  Z OWXG
VFUSW GHYIVH SIHFHV DQG P SURYIVH RW IQDOGIDP D 6\WGHQW
Z IODOR EH IQARGXFHG VR \WH Z RWG Rl WFKQEDGEDP D

K\ WG WL VXEMFW

1\ RXKDYH D SDWRQIRUERW \WH SUDFWFDADQG WHRUHWFDOAGH RN WHDWH
WHQ,* &6( ' UWDP DIVIRW RX

7KHW@R ' WP D FDQEH DSS@HG\R D Z KRBIWDQIH R FDUHHLY 2 | FRXUH
WHUH DUH URBV RQ WBJ H DQG VFUHHQ EXWSURIHVWRQV VXFK DV \MDFKIQJ
VDBV P DUNHWY DQG OZ @RN IDYRDE® RQ WH WDQVHDE®! W \WDW
' WP D KDV R RIIHU 7KLV FRXUH Z I@DOR KHS EXIC \WYGHQWFRQIIGHQFH
WURXJ K SHURUP DQFHDQGZ RINQJ RXAMGHR!I RXUFRP IRWYRQHV

,P SRWRONIARUWP DWRQ
+HDGR! ) DFX®V 0 IW&HFIMD $ XGRXIQ# FD\ SUHS HGX N

&ROBPVGHBIY & HFIMD $ XGRXIQH &D\ SUHS HGX N
([DP ERDUG &DP EUGIH

6\ MEXV&RGH "WDPD

$\WHWP HQN HBY
. UMMQ ([DP | KRXUZ UMMQ SDSHUZ RWM R \WH RYHUD@J WDGH
4 XHWIRQVZ IOFRYHUDFWY) GHYMQJ GIUHAWY) DQGGHMI Q

SHURWP DQFH  $ FRXUHZ RIN SRWRIR FROWMQI R WUHH SHURWP DQFHV
ZKIEK DUH Z R R WH RYHDO@JUWGH 7KH SUWDRWDOFRP SRCHQW
FRP SUMHV VI R JURXS SHURWP DCFHV RCH W WEDVHG DQG RCH GHYIMHG

DQG RQH VR® SHURWP DQFH

THAREXAPO\RIA Y
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6 XEMPW&. RQMQ/A& RYHUIHG

7KH &DP EUGJH ( FRQRP [EV \A @EXV DIP V \R GHYHBS NQRZ BIGJH DQC
XQGHUAMDQEQ) R WHIR®Z IQ) P DIRURSIEV

« Y%DME HFRQRP IE SIREGP  \WH IXQGEDP HQRAGHDV DQG FRQFHSW WD\

XQGHSIQ WH W¥G R HFRGRPIEV IQFGGIQ) EDME HFRQRP IE
SUREGP V IDPRY R SURGXFUWRQ RSSRUMQW FRADQG SURGXPURG
SRWEIDW FXUYHV

+RZ \WHP DUNHVZ RUN DQG I DI Z HBRNDVWRZ. GLLIHIHQNHFRGRP LV
GHFIGH R D@FD\W UMVRXUFHV DQG Z KDVWSURE®P VW1V FDQFDXVH

e OIFRRHFRQRP IF GFMRQ PDNHY ZH IQYHAM DWW WH URBI R W

P DIRUGHFMRQ P DNHY EDQN KRXVHKRGV Z RIHY WDGH XQRQ
DQGIILP VDQGKRZ WH\ 1Q GHQFHP DUHW

. * RYHQP HOADQG WH P DFURHFRQRP | WH URBI R J RYHUP HOADIP \

DQGKRZ FRQ@W RI\WQDUVH EHVE HHQDFKIHVIQI WHWH : HH DP Q-
SRWIEE®! SRTFIHV JRYHCP HQW XVH WDWP SDRWMH HFRQRP \  VIXFK
DVIQMHWIDMY DQG J RYHEP HONSHQGEQ)

( FRQRP [E GHYHBSP HQNVZH BRN DWKRZ FKDQIHV [Q SRSXOMRQ
™Q) WOQEDWEY SRYHW DQG IQFRPH GMAEXWRQ DIIHPW W
HFRQRP \

OMEDWRDOWDGH DQG JEEDODWRQ WH [P SRUBQFH R WDG-
EHVE HHQ FRXQAV DQG WH JURZ W Rl J BEDODWRQ |UHH WDGH Wi
URBI R P XGDWRQDO FRP SDQHV IRMIQ H FKDQIH DWWV DQC
EDDQFHR! SD\ P HQN WREIMW DUH FRMGHUHG

C KV VWG WL VXEMFWY

( FRQRP [EV IV D JUDWFKREH 1L \ RX DUH DQDOWFDODQG IQMUHVMG VR BDUD KRZ W
Z RUG DUIRXQG\ RXZ RNV :  HZ I@UHTXHQ® GRNDVWZ KDWY KDSSHQQJ IQWH QHZ VDX

KRZ IINVVR HFRQRP [EV 7KH FRXWH Z LODOR KHS \ RX 1L \ RX DUH IQMUHMG [Q XQQQ]
RUP DQDJIQJ D EXVICHW 1Q WH IX\WUH RUD FDUHHUIQ SXE@F SRR\ 1IQDQFH DRMDUY
FRQUXGBQR OZ RUDVDQDQDOWV: HUHFRP P HQG AMXGHQN Z KR VBINH WLV FRXWH DU
FRQIGHQAQ WHUP DWHP DWEDODELMW Z KR KDYH EHHQ Z RINQJ FRQUMMQ® DWD 9
JUDGH RUDERYH GXH\R WH BIYHOR P DWHP DWEV QHHGHG R DFFHW WH FRXUH
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7KWRXIK WH &DP EUGIH ,* &6( * HRIWDSK i @EXV GDWHY
Z 1OGHYHBS D VHQH R SOFH B\ GRNQI DWKH Z R DURXQG
WHP RQ D GFDO WHIIRQDODQG JE@EDOVFDB! / HDWHY Z 1O
H DP 10H D IDQIH R QDWUDADQG P DQ P DGH HQYILRQP HQW DQG
VMG VRP HRI WH SURFHWHV Z KIEK DI HPMG WHUGHYHBSP HQW
7KH Z @DOR GRN DWIH ZD\V 1Q Z KIEK SHRS®! IQMDPWZ W
WHU HQYLRGP HQW DQG WH RSSRUNMQUWAY DQG FKD@IQJ HV DQ
HOQYILRQP HQAFDQ SURVHQOMKHUHE\ J DIQQJ D GHHSHUIQW KWOQR
WH GLIHHOAFRP P XQWAV DQG FXGMUHY WDWH MADURXQG WH
ZR@O

* HRIWDSKHY ZIOH SBH WH IRBZIQ] WHP HV SRSXOMRQ
VHMBP HQNV HDUMTXDNHY DQG YREBDQRHV  UYHY  FRDW
Z HDWHU F@ DM DQG QDWWDOYH] HMRQ  GHYHBSP HQW IRRG

SURGXPUIRQ IQGXAVM \RXWWP  HQHU\  Z DWIUDQG HQYILRGP HQO
UM\VR HFRQRP IE GHYHBSP HQW

6 WGEHAV Z 1OGHYHBS WHU P DS W@ JUSK W@ DQG WHU
DEIOWAV IQ11HGZ RN

C KW VXYG WY VXEMFW

* HRIWDSK\ IV D JUHDWFKREH IL \ RX DUH FROUGHUQ) FROMXIQ) Z W

* HRIWSK\ QMR I XUMHUHGXFDWRQ RUFRQUGHUQ) D FDUHHUIQ VXVBACDELDV
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7KH * &6( &7 FRXUH DIPV \R KHS WYGHQN GHYHBS DQG
FROWREDW WHUNQRZ BIGIH W@ DQG XQGHIMIQAQ [Q &7
DQGEHDZ DUIHR QHZ DQG HP HU IQ) WIFKQR®BJ IHV 7KH SUDFWFDO
WO FROBICHG 1Q WY FRXWH DUH GUHFW® DSSTDE®! R \WH
VMG R RIMHUVXEMIFW 6\WGHQWN DUH HQFRXUDJ HG R DSS® WHU
&7 WOV D DQHR FROMW $QH FMQ) FRXWH Z KIEK Z L
SUHSDUH \AMGHQN | RUNH I XVUH

$WWH HQG R WH FRXUH WWGHON WKRXG EH DE® R
GHP RQMDW WHUDEL®V VR XVH D (DQIH R VRIVE DUH SDFNDJ HV
1Q SUDFWFDADQG Z RUN UHDWG FROM W DV Z HODV EHQJ DE®IR
GHP ROMDW WHU NQRZ®BIGIH DQG XQGHWABQAQ) R WH
WKRMH R &7 MVMPY WH RBV R WHVH VWPV 1Q
RU DQVDWRQY DQG WHUIP SDRWRQVRFLHW

C KV VWG WY VXEMFWY
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/ MMQQI 7KV IV D Z WAMQ H DP IQDWRQ EDVHG RQ D UFRGIQJ
VXSSGHGE\ \WH H DP ICDWRQERDUG W2 LOFRQIAQ H WDFW | URP
DZIGHWQIHR P XVIEDOAVBN FRYHUQ) WH YDURTXH & DVWEDO
S5RPDQIF DQG W FHOMUY SHURGY WZ @DOR FRYHU: RWG
PXVE VXFK DV /DWD $PHUED ,QGD &KICD $IUFD DQG
,QGRQHVID &DQGIGDWMV Z I@EH H SHAMG R IRBZ DQ FRP SBW
RUVNHBMRQ VFRUH SURVIGHG DQG WG RQH FRP SBW VFRMH 1Q
GHWBIO

3HURP IQ) 7KWV Z lOFRQAMR SUHSDUHG SHURWP DGFHV R \WWH
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VHEFWG IURP D IDQUH R FRXWHZ RN VINHQ GXUQ) WH VX R

\HDW 7KHH VKRXG EH HWHU FROADW 1Q FKDUDFWU RU
Z WAMQ | RUGLLI HIHQARUFHV DQG Z IOEH UHFRUBHG DQG VHQWIR DQ

H WLLDCH DP IQHU 7KLY FRP SRQHQALY IQMID® DWHWHG DQG
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C KV WG WL VXEMFWY
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P XVIE WHRU 1VJ UDWUGHSW DQG Z DQWR BDURP RUH DERXVWKH WN@R FRP SRUQJ
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,7KH &DP EUGIH * &6( 7UDYHODQG 7RXWWP \i @EXV DIP V \R
GHYHBS DQ XQGHIAMDQEQ) R WH HOMH IQGAME  WHRUHMEDX
NQRZ BIGIH DV Z HODV SUIDFWEDOWNA DQG FUMFDCDZ DUHQHW R
WH SK\ MEDOVRFIDODQG HFRQRP [E HQYILRQP HOV R WH ADYH
DQGVRXWMP LQGXVA

7KH IR®Z IQ) \RSIE DUHDV DUH FRYHUHG DV SDUWRI WLV * &6(
FRXUH

8QW 7KHWDYHDQGWRXWP 1QGXM

8QW ) HDWMUHVR! Z RUG Z IGH GHVACDWRQY

8QW &XWRP HUFDUH DQG Z RINQI SURFHGXUHV

8QW 7WDYHDQG\RXWP SURGXFW DQG VHYIEHV

SQW O DU DQG SIRP RIRQ R EXVIHWHY 1Q WH WDYH
DQGVRXWMP LQGXVA

KN VWG WL VXEMFWY

0 D\ EH\ RX DUH IQMUHVIMG [Q Z RINQJ 1QWH \RXWMP 1QGXW VXFK DV VHMOQJ XS \ RX(
RZ Q WRXUWP EXVIHW RUZ RINQJ DWIH KRMY [Q WH &D\ P DQ MDQGV 7KH VRXUMP
IQGXVIAY 1 FHOADOR WH HFRQRP LHV DQG VXFFHW R P DQ. & DUEEHDQ FRXQWHY DX
\ RX Z IO S@UHWHZ RINQI VR DQLP SRWBQNE DUEEHDQIQGXVMY

7KH SXSBRVH R WH &,( * &6( 7WDYHIDQG 7RXUMP FRXWH IV \R [P P HYH VIXGHQ IC
WHWDYHDQG VRXWWP IQGXVAN Z KIEK 1 DADURXQG XV KHUH IQWH &D\ P DQ, VDQGV DX
VMG EXVIGHW Z WIQ WERW @FD® DQG IQMUDWRD® W/ D FRXWH WDWRFXVHV RC
WH WDYHIDQG WRXWP IQGXWW DV Z HODV IQFRSRIDWY JHRIWDSK\  EXVIGHW WXGHY
HFRQRP IEV DQG KRZ \RXWP DQG WDYH@R) [P SDFW RXUZ RUG ERW SRMYHD DX
QHIDWHO 6\WGHQN DUH J LYHQ WH RSSRUNMQW \R YMVWRXUWP  UHDWIG EXVIGHWHVY \k
VHHKRZ WH IQGXWE Z RUW
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P DUN-MQ) DQG SURP RWRQ DUH XVHG Z WIQ WH WDYHIDQG VRXWMP IQGXAME KRXWY/

P IQX\WVDQG

Z HI KW



[($51,1*
6833257

. A ,QRWP DWRQ

6XSSRWIRU/ HDWQJ IV RIHHG RQ D GMFUMMRQDY EDMY IRU
VAMGHQWN Z W D GIDIQRVY R 6 SHFIDO( GXFDMRQDOL HHGV DQG
' MDEIBMV 6(1' ZKR WHTXWH D SHYRQDOHG FXUWEXGP \R
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QHHG VXSSRWIR DFFHWWH . 6 FXWEXGP DFKIHYH WHUEHW
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7KH FRXUH IV \BIBUHG \R P HHW WH QHHGV R WH VAXGHQW
KRZ HYHUIMLY @HD VR FRP SWH Rl ( Y@K P DWHP DWFV DQG
VFIHQFH VXSSRWDV Z HODV H WUDOVSHFIDOAWXSSRWAZ KHUH
DSSURSUDWM

$ GYDQE HV\R VAXGHOW

%A WHHQGR . 6  AMGHON Z OXQGHIMIQG WHUIQGLYIGXDABDUIQ) WG
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$ GGMRQDCD DWHP DWFV IV QRADQ RSWRQ Z KIEK FDQ EH FKRVHC
E\ WWGHQON 6WGHQW 1Q RXUVRS VHZ L@EH VIBXJ KVWKLY FRXUA
DBQIMGH ,* &6( 0 DWHP DWFV 7KH $GGMRQDOO DWHP DWF\
FRXUH IV IRUWH KL KHVADWRIQQ) AXGHQWN  * IDGHV Rl 3DW
0 HIMDQG ' MMPWRQ DUH DZ DUEHG RQ WLV SDSHU KRZ HYHU Z +
Z RX@ H SHAVWMDVWANGHQN VBNQJ WLV SDSHUVKRX@ EH FDSDEE

R DFKIEMQ) $  RQWHH \MQGHG * &6( FRXUH

7KHP DIQWSIEF DUHDV FRYHUHG 1Q$ GGWRCDM DWHP DWFV DUH

6 XUBVDQG, QGEHV
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«  DFTXIWH D VXMPE®! | RXQEDWRQIQP DWHP DWFV | RUIXUNHUMXG, [QWH VXEMPWRUIC
P DWHP DWEDOHDWMG VXEMFW

« GHYMH P DWHP DWFDODUXP HQV DQG XVH DQG SUVHOVWHP  SUHFMVHD DX
®J IFD®
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J\VRXZ RXG @H I XWMHUIQ RP DWRQ SEDWH UHDFK RXWR\ RXUFKIGV IRP \WVRUZ KR VKRXG EH\ RXUIIIAMBRWR
FDORUDQ DVSHFWHDMQI R\ RXUFKIG V SDVWRUIDGFDUH

o)
+
~~

. H ,QRUWP DWRQ

+HDGR <HDUO M/( @ DEHW $ QGUHZ V
&RODPVWCHWIY' ( @ DEHW $ QGUHZ i &D\ SUHS HGX N

6HMD) 6\MGHQN DUHVDXI KVB6+( IQIRP JURXSV

/ HFARQVSHURMZUKW SGV P IQAMVZ W WHIRP \MWRUGDIO

6\G EH\RQG. 6 6WGHQOWN HQIDIH Z W WH 36+ ( FXUWEXGP [URP
\ HDW/
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7KH&D\ P DQ3 WHS DQG+ L K 6 FKRR® \MGHOA& RXQFIQVD ERG\ R
HOFWG WXGHQW Z KR UHSUAVHQAD@DI HV WIURXI KRXAWWH + LIk
6FKRRODQG DIP V \R P DNH UHDO WXGHQABIG FKDQIH ERW IC
VFKRRODQG WH GFDCFRP P XQW  7KH \WYGHQW P DNH \BQJ [EE
FKDQJ HVVR WHIMVFKRRO

(YHY WRUJWRXS IRP <HDU W <HDU  QRPICDWV [
UHSUMVHQUEMYH \R FREW DQG KHS WDQUDW WHUSUAMQJ YIHZ \
DQG MXHV RQKRZ GD\ VR GD\ VFKRRODH LV LXQ VR WH \WDFKH
UHSUVHQEMYH  7KHVH YIHZ V FDQ UHDW R DADVSHRW Rl VFKRR
@H ILRP KRP HZ RINVR DIVMWFKRROFOWHY QRQ XQLRWP GD\ V\R

IQMUKRXVH FRP SHMRQV DQG  HYHQ FKDUW  HYHQW
5 HSUMVHQEMYHY FRP SGM SURSRVDOIRWP V Z KIEK IQFGGH Z K\

WH DMXH IV UHBIYDQVDQG Z RWZ KIBI DQG SURYIGH SRWMQWD
VROMRQY  7KHVH DUH WHQ IXUWNHU UIVZ HG B\ WH 6\WGHQ
&RXQFIOGXUQ) WHUP RQN® P HMQ) DQG 1L GHHP HG VXVDE®
DUH SXWRWZ DUG VR WH VFKRRCB UQFISDO 6\WGHQW Z L@DOR |HHC
EDFN VR WHUWWRUJ URXSV R IXUWMHUIQRP SHRS®I R KRZ W
SURFHWIV.J RQJ

5 HSUAVHQEMYHY DUH WSIED® HBIPWMG RQFH SHU\ HDU KRZ HYH
\MVRU J URXSV DUH JLYHQ DXVRQRP\ DV \R KRZ IBHTXHQ® \WH,
Z RXG @H R FKDQJ H WHUSDWFISDQN 2 QH R WH [IAMHYHQA
HDFK \ HDULY WH 6 \XGHQW& RXQFLCS HWHDWZ KHUH WH LQMDCI URXS
Rl UHSUAVHQEMYHY VINH WH DIWLERRQ DQG HYHQQ) VR GHYHBS [
WDSSRW DQG P SRUBQ® PDS RXWWH VFKRRG DQOXD
FDOIQEDU 7KLY IQFAGHV Z KIEK IQMUKRXVH HYHQW WH WXGHQ
ERG Z RX@ @H R \BNH SOFH DQG HYHQIQFGIGHY GRP IQDWQ) W
FKDUMEAV Z KIEK VAXGHQW Z I@XQGUDIVH | RMKURXJ K WH\ HDU

/ RRNQJ IRZDUG ZH DUH GHYHBSIQ) D FROAMMWRQ IRU6XSH
&RXQFIOQFGGIQI DGDSVIMRQY VR WH |GG DVSHFW Rl VFKRRODF
DQG GDGHIKIS DQG DIH ZRINQ) FERVHD ZM WH ERG R
SUHHFW R J DIQ | XUNHUIQWI KWIQR P DNH &D\ P DQ 3 UHS EHWHM
WDQHYHU RUHDFK DQG HYHWY AXGHQW



+286(6%$1' & 8Ub

+ RXVH&RP SHWNRRQ

$V&D\ P DQ3UHS DQG + LI K 6 FKRRIDOAXMGHQN DUH SOFHG IQR RCHR WUHH KRXVHV (@ MIH 5 HGSDW RU< RXW
TKHKRXVHDP HVGHUYHIURP IRUWP HUP IQMMUY/ R WH 8 QWG & KXUFK 1Q- DP DIFD DQGWH &D\ P DQ ,MDQGV

6\MGHON Z KR WDOUHUIURP \WWH 3UP DU 6 FKRROR WH + 1J K 6 FKRROFRQADXH LQ WH VDP H + RXVH DQG VEGY V
DUH XVXD@® D@FDWG VR WDW RXVH  + RXVH DPWYMAV DUH SOQQHG E\ WH + RXVH & RRUBICDVRU Z KR IV VXSSRUMG
QWL E\ WH +HDGVR! +RXVH DQG WH + RXVH &DSVIQV Z KR DUH HBFWG R UHSUHVHQAHDFK WH KRXVHV IQ WHLU
DIHJIURXSVIURP . 1QGHU DUMQWURXIKVR<HDU  ( YHU \MDFKHULY DOR D@FDWG R D + RXVH

7KHUH DUH YDURXV FRP SHMIRQY WURXJ KRXVWMH \ HDUWDVWH \AXGHQA FDQFRP SHM 1Q DQG WYGHQN RWQ®DG
WH GHYHBSP HQAR QHZ KRXVH FRP SHMRQY :  H HQUXUH WHUH DUH D UDQIH Rl HYHQW FRYHUQ) ERW P HQRIO
DIIOV VSRMEQ SWRZHW SK\VIEDOWNG® DUNME \BBIQWVDQG HBTXHOMSHDNQ)  6RP H SUHYIRXV KRXWH

FRP SHWIRQV KDYH IQFGGHG EDVNHVEDO | RRED@FRP SXWUJDP IQ) SXETE VSHDNQI GMUDWUH P DWMIP 1IQG

FDNH EDNQI TXJ]HV 8QR WH @AMV HQGBW  7KH WDFKHY DOR FRP SHW 1Q WHU RZ Q FRP SHWIRQY
WURXJ KRXVWKH \ HDUDQG WHVH DUH IQFUHGIE® FRP SHWAYH DQG VAMGHQWHQR FKHHUQ) WHUWDFKHWY RQ

([ WD &XUWEXDU

© HKDYH DQ RAMBQGEQ) WDQIH Rl FOEV WDWRXUMMGHQN FDQ EH IQYROHG
IQ DQG RXU WYGHQN HQR D UFK YDUHW R H WD FXUIEXOU DRYMAV
9DURXV VSRW WDP V ' XNH R ( GQEXUK $Z DG 0 RGHOB QWG 1 DWRQY
%DQG &KRU 5RERWEV 6FXED ' IMQJ DQG . H &GE DWH D VP DOVDP SGI R
WH H WD FXUEXOUFGEV DQG DPYMA WDWDUH RQ RITHU : - KDWIYHU\ RXU
SDWIRQ DQG QMU Z H KDYH VRP HMIQ) IRU\RX  $VWWH WBWARI HDFK
WP D QMR DPWIMAV Z LQEH VKDUHG Z W SDUHQN DQG MGHON 6 \WGHQW
CR QRUCHHG \R IRWP DO WIQXS IRUFGEV DQG VKRXG MWEFKHFN WH FGEV
DYDIDE®! DVWIKH WBWAR HDFK WP DQG DAMQGHG DQG VSHDN VR WH WDFKHU
GDGQ) \WH DFWIW

MNKBER/HDINO ZX\I
AT SHVEIHNE

5
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KDVW/9 HWFDO HDLDQ "
$WD\ P DQ3UWHS DQG + 1JK 6 FKRROZ H DUH SUIRXG Rl WH EURDG

EDDQFHG DQG W RWRXY FXUWEXGP RIHHG 2 XUVMGHQN DWH
IQFUHGE® VXFFHWIXO DFIRW WH ZKRBI R WH \FKRR®
WDGMRQDOWQIH Rl VXEMFW DQG WHUHRWH MY RXUGXW \R
WHIK DQG FKD@IQJ H WH WYGHQV HYHQ I XUMHURXWIGH Rl WH
VXEMFW WH DUH DFFXWRP HG VR WYG IQ) DQG HQFRXWDJH

GDWIQI RAMGHR! WHUFRP |RWY RQHV

2 XU 9HWFDO/ HDWIQ) FXUWEXGP WXQV ZIWIQ RXU VFKRRGY
WDGMRQDONP HIE®I $V Z HODV JHMQ) VR MG VXEMFW Z H
DODG RIHUDV D VFKRRO VMGHQN KDYH WH RSSRUMQW R
GHHSHQ WHUGDWIQ) [QD WQIH R QHZ DQG H FIMQI VXEMFW
WURXJ K RXUQQRYDWYH 9 HWFDQ HDUIQ) SURIWDP P H

© HRIHUMMGHON RMHU  GLIHHQMXEMFW [1Q WLV WP H \R
FKRRVHIURP DQG WH QANFKDQJ HVHDFK \ HDU 6\MGHQV/ Z LGDOR
FRP H XS ZIW QHZ VXEMFW WH Z RX@ @H \R EH VBXJ KWDQG
Z HW VRDFFRP P RGDW WHVH Z KHIHYHUSRWE®!

+RZ DUHWH J URXSV GHHIGHG'
6\MGHOW FRP SBM D VXEMPWMVHBIFWRQ IRP GXUQJ WH WILG

WP R WH VFKRRO\ HDU DQG VHBFWM[ FKRIFHV IQ RGHU R
SUHHHFH  7KH VWGHQNV DUH WHQ JURXSHG EDVHG RQ WHU
FKREHV : HZ RINIQFUHGEE® KDUG R HQVXUH DOANGHQN J HIKH
FKREHV WH P RWZ DQW EXWWLY MQWD@ D\V SRME® DQG
Z KHUH \WYGHQW GRQWI HWWR G\ WHUIIWMFKREH WH P D\
KDYH MMWH IR®Z 1Q) \HDU 6\MGHQN Z OWXG WUHH VXEMFW
RYHUWH FRXWH Rl WH\ HDU RQH SHUMWP  DQG VR MMGHQW P D\
KDYH EHHQ DVWLJ QHG WHUILWANVFKRIEH EXVZ LOAXG. MIQWH I1CDO
WP

A XIM
QBRAC W



/($51,1*

. K\ 9HWDJ HDWQQ)"

9HWFDO/ HDWQQ) HQUEKHV WH GDWIQ) H SHUHQFH IRU RXU
VWXGHOW W DQ IQQRYDWH FXUWEXGP DQG WLV IV YMICDV Z H
SUHSDUH RXU WXYGHQW IRU @H EH\RQG WFKRROIQ RXU HYHU

FKDQIIQ) ZRW 7RR RWQ VFKRRY DUH FUMFMHG IRU QRW
SURYIGIQ) VIXGHQN Z WY WH RSSRUNQWAV VR BDWD WA |RUQH
EH RQG VFKRRO ) RUH DP S®I KRZ IQMUHAIDMY Z RIN KRZ R
JHVD PRWDIH KRZ \R WSH QRWNQRZIQ)I DERXW \WH
JRYHP HOADQG SRONV IDIAY VR EH DE®I\R VHZ  FRRN DQG
NQRZ DERXVWMH SDVWRI WH FRXQM WH DUH Q) [Q RUWDWD
ZI1GH HQRXJK WDQIH R VXEMFW IV QRARITHUIHG \R HQIDJH DO
AXGHQN : HDUWHEUDNQ WHP RXG : H Z DQARXUMNGHQN
R BDYH RXU VFKRROSUHSDUHG IX@® IRUWH URDG DKHDG E\

WG 1Q) VXEMFWWH 110G H FIMQ) DQG UHBIYDQW

TKH&OW* URXSIQIV

8 Q\H RWHU VXEMFW WH WYCGHON WXG

IRU 9 HIWFDO / HDUWIQJ

VAMGHQN DUH QRWHWE\ DEIOW RUE\ DIH 7KH DUH VHWE\ \XEMFW
VHBIPWRQ DQG LY P HDQV WDVWANGHQWV J HWR BDW) Z RINDQG BDG Z W
VIMGHQWV IRP D IDQJH R DIHV : H NQRZ WDWWMIY KHSV GHYHBS
LOMI IDWRQ FRKHVIRQ DQG VWHQI WHQV ERQGV DQG [UHQGVKISV DFLRW
RXUVFKRRO ,Q WHVH BM/RQV VXGHQN DUH QGRAMVASDWR WHU\ HDU
JURXS WH DUHSDWR WH Z KRBIVFKRRO

6\MGHONV R GLIHHQADIHV EUQ) VRP HWIQ) GILIHIHQMR WH GDUQ]
H SHUHQFH P DNQJ WLV DQ IQFUHGE® HQUEKIQ) RSSRWYQW |RUHDFK
DQGHYHY RCHR WHP

7KV IV DQRIMHUZ D\ 1QZ KIEK Z HDUH P DNQJ WH ®DWQIQ) H SHUHQFH IRU
RXUMMYGHON RQH R WH J UDWMANH. Z IOIQG IQDQ. VFKRRADURXQG WH
ZRWG



vé VRl ABEV® (65 Of533”
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&D\ P DQ3 UHS DQG + LK 6 FKRRO

. DOHY/5 RDG
&D\ P DQ,VDQGV

ZZZ FD\ SUHS HGX N
&$<0$1 35(3 $1' +,*+ 68&+22/
RZ QHG DQG RSHWDWAG E\ ViKH XQIMG FKXUFK LQ - DP DIED DQG VKH &D\ P DQ ,VDQGV



