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,QVRGD IV DSIGD HYRVQ) EXVIGHW HYLRQP HQY

UMN LV QR GRQJ HUD SHUSKHUDCFRGAHLO WWAW DVWKE
YHY FRHR VADWMI\ UHMIHQFH DQG BQ) \MP

YDOH FHMRQ $V Z H UHBDVH WKLY \ HDUY HAMRC
R WH5LMSWRO DID IGH , DP SURXG VR UH BPVRC
KRZ 1DUZ HKDYH FRP H DQG WH GULHPRQ 1Q Z KIF
Z HDIHKHDGHG

7KH SDW \HDU KDV EHHQ WDQVRWP DAH
SHIXDWRY GHYHBSP HOV WFK DV WH ' LIV
3HVRQDO ' DD 3IRMPMRY $FW DX
FROAQXHG J@EDO HJRIFHP HOVR WH * HQHD
' D/ 3LRWIPARQ 5 HI XOMRQ KDYH IHQI RUFHG W
QHHG IRULREXW\SUYDR. JRYH.QDGQRH $VWKH \VDP
WP H WKH WDSIG DERSVIRQ R DUAIFLDOIQMA HQFH
H SDOVMRQ R GLJWMZOHFRV WPV DQG IQFUHDMQ)
WILG SOW  GHSHQGHQAHV  KDYH  LHGHIQHC
HOMSUVH UMN P DQDIHP HQW

2 W DQ] DARQY DUH UHDT LQJ WDWFRP STIDQRH DRGH
IV QRWHRXIK : KDVLY IHTXILHG 1V LM UDARC
ZKHH IQRPDIRQ WRXUW  SUYDR 7
JRYHUDQFH @©ERXU @Z FRPSIDQFH DX

RSHIDWRQDO FROARY ZRWN VRIHWHU ZIWKIQ [
XQUIHGUMN 1 DP HZ RN

$W5DMSR RXU P MWRQ UHP DIQV FBDU VR KHCE
RU DQY] DARQY EXI@S UHVITHOAM VAPV \MHQI Wi
JRYH.QDQRH VAKPMUHY DQG HP EHG D FXGMWH R
DFFRXQEEION 2 YHU WH SDW\HDU ZH KDvt
H SDQGEHG RXUDGYIVRY  FDSDELOAHY \AHQ) WHQHC
RXUU DXGW SWAMEHV DQG GHHSHQHG RXI
SDUZHIKLSV VIR GHIYHUSUDPAEDO RXAWRP H GLYHC

VROMRQY

7KLY HAVMIRQ R RXU P DI D) IQH FDSWWUHV WKH NH
WHP HV\KDSIQJ DQGEH RQG$, JRYHUDQRH
D SIRMPIRQ UHDACHW HYRMQ) FRP SIDQH

OQWDSHY R EHUHRXUW  UMAHQFH DX
GDGHUKIS SHUSHAWYHY IRP &,62V DY

FRP STDQFHKHDGV , KRSHWKHVH IOV KW VHUYH QR
RQD DV NQRZ BIGI H UHVRXUFHV EXVDV FDIBOWW R
P HDQQJ | XADPARQ Z IVKIQ\ RXURLI DQL] DARQY

, HWQG P\ JUDAXGH VR RXU FTHQN  SDUZHWY
FROMEXVRY DQG WWH GHAFDMG 5M\SIR WDP

< RXUWKWWDQG FREIERWDARQ FROAQXH VR GLLYH RXI
JURZ W DQG P SDFW

TRIMMHU ZH ZI® FRMAQXH VR CDYLIDW
XQPFHURIQN Z W FOUW GVASTCH DQG SXUSRWH
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$VZH SIHVHOAKLY \ HDUV HAMRQR WH 5 IMNSUR 0 DID) ICH |, DP UHP LQGHG WDWKH Z RUG R UWN

IV QR BQIHU GHIQHG B\ DVRDWG HYHQW WLV WKDSHG B\ FROAMIQWVAKDQIH  LOMIFRQQHAMG
i VWP V DQGHP HJ1QJ UHVSROUELDAHY

2 YHUWH SDWAL HDU Z H KDYH Z MgHWHG W QUIFDQMHI XOWVRY HYROMRQ SDUAEXDUD Z IMK \WH
IP SBP HOBARQ R WH ' LIMIOBHUWRQDO DV 3 IRMPARQ $ FW IQFUHDVHG JBEDOIRFXV RQ
SUYDR WP HZRINV VXFK DV WH * HQHDO' DV 3 IRWPARQ 5 HIXOMRQ DQG JWRZ Q) VAKWQ

DIRXQG $, JRYHULDQRH 2 LI DQJ DMRQVVRGD, DUH QDYLI DAQJ QRARQD R\ EHUHRXUW WUHDW EXW
DOR FRP S®{ FRP SIDQFH P DQEDWMV @ERXU @Z HRWPV WILG SDIWW UMV DQG KHIKWQHG

WENHKRGHUH SHAVDARQY

$WS ISR ZH VHH UWN P DQDJ HP HQAVGRADY D UHDPAYH I XQPARQ EXWDV D WDWU LIE HQDEGU
© KHWHU WY VAHQIWHQQ) IQRWP DARQ VHREXUW [LDP HZRIW EXICHQ) SUYDR SWRIUP V
DOIQHG ZIW JEGEDOWEBQEDUGY SUHSDUQ) IRU 62 & DXAW RU HP EHGAQ) JRYHUDGFH QR
RSHIDARQDOFXOYH UMMIHQPH IV QRZ. DERDUG GIYHCSURUW

7 KLY HAMRQ EUQJ VVRI HWHUSHW/SHPWYHY RQ

e 7KHHYROIQ) ®QGWDSHR GOV SIRMPWRQDQG' 3' 3$ UHDACHW

« $, JRYHLDQAHDQGHP HJ Q) LHIXOWRY RYHUAIKW

« / DERXUDQYZ FRP SIDQFHIQDGAJ IM] HGZ RINSOFH

. &,62 DQGFRP SIDQFH BDGHUIQW KW RQ UMN SURUIMHV

«  3UWDPWEDODSSURDFKHV VR EXLEHQ) VMAILCDE®! UMN | LDP HZ RUNV

2 XUJRDXZ IW WLV P DI D) LQH IVMP SO VR SLRYIGH FOUW LQFRP S®f IW : HDIP VR HTXIS GDGHY
FRP SIDFH SIRHWRQDY DQG GHAMRQ P DNHWY ZIW IQUWIKW WDWDH SWDRWFDO |RWZ DG

GRNQ) DQGJRXQEHGIQ UHDOZ RUG P SBP HOMWRQH SHUHQFH

, H WQGP\ VIQFHH J IDAYXGH VR RXUFRQMEXVRY SDUHY FTHQWV DQG WH HQALH 5 IVNSUR WDP
Z KRVH GHAFDARQ FRQAQXHV VR GUYH P HDQQI I XOLP SDFW < RXU FRP P VR HOAVR \AHQI WHQQ)
JRYHULDGQRH DQG SLIRWPQ) WKNQUSLLHVWH Z RINZ HGR HYHY D

$VUM\WVHYROH \RP XW\Z H / HWWLY HAMRQ VHUYH CRARMADY D IH GRARQRI Z KHUH Z HWRIQG EXW
DvDJIXIGHAWR Z KHHZ HDWHKHDGHG

- DP UHIDWBY

$ ELJDICRUDWR

( QWRUj 5SRO DID) ICH

51WNO DQDIHP HQV 3UYDR $GYMRU
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ZDVH SRWHG ' DD SUCASDOWIKW j GHBMQJ

RUFRUHAWQ) GDVD DFLIRW A VWP V' 5 HI XOVRU
. DFFRXQEEION j NQRZIQ) ZKIFK YHQGRY RU

7KH FRPSIDQFH GHDGIH IRU WH ' LIMIO

SHIRCDO DD 3LRWPARD $PW .3 35 SHFHWRY KRG WH GO 7KNE\SUQF$/LQJ
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EXMGHW RSHDMRQY /HNV XV WH \RPH
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P HDVXUHVDVD' Db FRQARDLY REQI DARQY
DXWHQAFDARQ &@XG6HWEH3WRYIGHU] 326
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GOW KRMQJ /RIMFY 3DUGHU j GHIYHY

DEAHW DQG FRQEFWGHELY 0 DINHWQ) &50
3OWRP | B DIV SURI WP VDQGFOP SDLIQV

&RQVHND DQDIHP HQW

7KH ' LJMZO 3HVRQDO' DD 3IRMPMRY $FW
'3'3% IV IXQEDP HQE® FRQMHQW

FHQOME 2 QFH DQRU DQL} DARQ KDV IGHOWLHG IW

SURFHWHV DQG WH SHYRQDOGDVD IQYROHG IW

P XVWHQUXUH WDWYDOG FROHQALY FREPFWG | RU

HDFK VSHALLLE SXLSRVH R GDVD SIRFHVWQ

&RQHIMKRXT EH &GDUD REVIICHG ILRP WH
@W SUCASDO 5HREGHG DG WRHG DV
HYIGHQFH HDMO HMHYDE®! IRU DXAW RU
HIXORY  WHIXWHPHQN  8SCDMG  RU
ZIWGIDZ Q ZKHQ WH CDWD SUQFLSDOFKDQIHV
WHU SIHHHFH $Q  FKDQIH 1Q FRQUMHQW
WX P XW IPPHIDMD HGFW DRRW
VWPV BEXMQHW SIRFHWHY DQG P DQXDO
RSHUIDARQY

2UDQY DARYY \KRX@G DOR GHMIQDM D
UHVSRME®! PHPEHU RU WDP  ZIWIQ \KH
SIRWFW RU AYMRQ VR WHIXOW® P RQWRU
FRQVHQAP DQDJ HP HQW 7KLY URB! HQUXUHV WKDW
DQ XSEDMV DIH SLRSH® FRP P XQFDWG DQG
IPSBP HOMG DARW WH HOMH G
HRAWP  IQFOAQ)  LOMODO WDPV DQG
HP SR HHV YHQERY DQG VHYIFH SWRVIGHWY
VMU FRGFHLQV RUJURXS HOMAHY WKILG SDUN
SIRFHVRY LGFOAQ) WRVH RSHIDAQ) 1Q RIKHU
FRXQMHV

$Q DOMULDAYH DSSURDFK LV P SGP HQAQJ D
&RQMHIN O DQDIHP HQV3MMRP  &03  WDW
KHSV RUDQ] DARQY FDSWH WDFN  XSCDM
DQG P DRI H XVHUFRQHQW FHOADD  HQUXUQ]
EHMAU YMEION DQG FRP SIDQFH DALRW
VWPV IWRXWD GHAFDMG WP RUD \RRO
WY GLIHLEXOYRULW FRP SCDQFH

BXSS® &KDIQ/ DQGVFDSH

,Q D WSIFDOUHBIOHFRA VWP P XFK R WH
VXSS® FKDIQ PD. EH VMBZ \R DGRSWSLUYDR
FRP SIDQFH EHFDX\VH WH UHVBLBU LV XVXD@D
VHHQ DV WH SUPDY GD® RZGHU RU ' DB
) IGXFIDY  XQGHU WH ' LIMZO 3HVRQDO' D
3 IRMPARQ$ FW + RZ HYHU SHWRQDOED

RWQ IGZV R PX®SGI YHQERY WXFK DV
GQIMAEY  SDUQHY PDINAMQ)  SOMRPV
SD\ P HOASLRFHWRY/ DQG FBXG SURYIGHY WY
WKHUH RUH FUMEDOI RU RU DQL DARQY VR HQUXUH
WDWYHQGRY SLRYIGH WH \DP H GIYHOR GDVD
SIRMAIRQ DV WH RUDQ] DARQ WHD 7KLY
UHVSRQUEIDN IV XVXD® HJIRFHG WUWRXIK
FROAMDAW DQG VXSSO FKDIQ DXGW ,G-D®
YHQERY WRXG MJQ D ' DD 3WIRWMPARQ
$JUHPHONV ' 3% WDW FODWD GHIQHV
UHVSRQUELDAHV 1RUKDQEIQI  SHVRCDOGD® ,Q
SIDPWFH KRZHYHU GUDOWDPV PD 11QG W
DB VR H HXWM GQIW  \WEBQEDBRQH
DIUHHP HQV HVSHAD® Z VK VP DU YHQGERWY/
RU WRWH RSHIDAQ 1Q WILG FRXQMHV ZKR
TXHMRQ WH QHHG IRU \XFK FRP SIDQFH $
SIDFPWDO DSSIRDFK IV VR HPEHG CDW
SIRMPMRQ DQG SUYDR REQIDARQY GLHAWD
IOR WH SUPDY YHQGRU FRQMFPW DV
PDQERY FOXVHV FODUWD VSHA Q) WH
LRGNV R HDFK SDUNV ' D ) IGKAIDY RU' D
3URFHWRU DSSTFDE®! FRP SIDQFH
UHTXIWHP HQW DQG DXAWWIKW 2 LI DQJ DARQY
VKRX@ DYRIG DWXP Q) YHQGRUUHVSROUELDAHY
DQG LOMDG HQUXUH WWDWRBN REQI DARQY DQG
FRPSIDQFH H SHAMRQY DWH  SWRSHWD
GRFXP HOMG DQG SHURGFD® DXGAWG DALRW
WH YHQGRUHFR WP

* RYHUQDQFH
$SSRIOMY D' DB 3IRMPMRQ 2 1IIFHU ' 32 IV
DNH IHTXIWHP HQAKQGHUP RAMEDVD SIRMPURQ
QZV $Q IQAYIGXDOVKRXG EH G-I QDMG R
RYHWHH FRP SIDQFH HQWXUQI WHH IV QR
FROGEW R IOMHW 1Q SHIRPIQI KLV
UHVSRMELON  7KH ' 321V RBI VKRX@G QRW
IXQPURQ 1Q IVRODMRQ RU P RYH 1Q D \HSDUDM

AUHVWRQ IOMWDG WH ' 32 WKRXG ZRWN
FRVHD ZIW WH &KIH ,QRWP DARQ 6H-XUW

211IFHU &,62 WRJDIQDFODUXQGHIAMIQAQ) R
WH RUDQ DARQY VHFXUW SRWKWIH DQG
HOQXWH DDIQPHQV EHVEHHQ SUYDR  DQG
VHEXUW SUDPAEHV ' HSHQEQ) RQ WH V] HDQG
VWXPWH R WH RUDQ] DARQ WH ' 32 PD
HWHU SHYRQD® FRQGXPWSUYDR DXAW RU
HWEEQK D WDP VR FDUY WHP RXW 7KHWH
DXAW KRX@ DWHW Z KHMHU FRIH SUYDR
SUQAS®NV DH EHQJ XSKHG QFOGEQ) DM
P LQP 1] DARQ SXLSRVH P MMRQ WRIDIH



@ MMRQ WDQUSDUHQR DFFXUDA
DFFRXQEELDN FRQIIGHQADDN DQGVHRXUW

5HIDWEBMW R WH DSSUIRDFK WH ' 32 \KRX@
POQMQ WIXOQU HYDIHPHIN ZIWK
GHSDUR HQV KHDGV DQG  SURWFW GDGV \R
IGHQAI DQG HYDOMDWA SUYDR UMWV 7KH ' 32
WKRX@ DOR EH UHVSROVE®! IRU WHYLHZ IQ)
GHGQI XSRQ DQG IRP DM DSSRYIQI DQ
UHVIGXDOUMNY DAWRFIDMG Z IV GDVD SLRFHMQJ
DRIV

$SSIRSUDM  SRIAHV ~ SIRFHGXUHWV DG
JRYHUDQFH PHKDQWPV WKRXG WHQ EH
IPSOPHOMG VR PDQUH WRH WAV
UHVSRQUE®D

3WHSDUQ) IRU FRP SIDQFH ZIW WH ' LJIVO
3HVRQDO' D 3IRMPURQ $FW VKRX@
QRVWEH WHDWG DVDRQH WP HH HIFVH |, QADG
MAKRX@ EH YIHZ HG DV D FRQAQXRXV SUIRFHW
WDV HYROHV DRQIMGH WH RUDQ] DARQY
RSHDARYY WRKQRRIIHY DG EXMCHW
PRGHY 2UDQIDARQY WDN EHIIQ ZIW
| RXQEDAWRQDO VWSV VXK DV G LQYHQRY
FUDIRQ FROHOW PDQDUHP HQV  YHQERU
RYHULIKW DQG JRYHWQDQFH 1LDP HZRINWV FDQ
JUGXD® EXIG D PDMWH SUYDR SWRIUP
ZIKQ P ROKV

+RZ 5 ISR &DQ 6 XSSRUWV

2 W DQ) DARQY QDYLI DAQJ WKH LHTXIWHP HQV R
WH ' LJV2O 3HOVRQDO ' DD 3IRMPIRQ $FW

RIWQ EHQHIWILRP  VMAKPMUHG J XIGDQRH
DQG [P SBP HQBARQ VXSSRUNS IMNSLR SLRYIGHV
HQG VR HQG DAMMEQRH VR KHS RU DQ} DARQY
RSHDWRQDO H SUYDR  FRP SIDQFH  DALRW
WHU SIRFHWHY DQG M WPV 7KLY VXSSRUWV
IOFOGH HWEEQKIQ) W  LQHIRUIHY
PDSSIQ) CDW IGZV P SBP HOAQ FROMHQW
P DQDIHP HOWIWDP HZRW IHYIHZ IQ) YHQERU
SUYDR  REQDAIRYY DG \WMHIWHIQ
J RYHUQDGQRH VAKPUHY

,Q DEAMRQ VR DGYMRY  VXSSRUWV 5DASIR
SIRYIGHV \RRY DQG WXPMUHG FRP SCDQFH
DWHWP HOW WWDWKHS R DQL DARQY HYDODW
WHU FXUHQASUYDR. SRAXH $V SDUMRI WKLY
SURFHW RU DQ] DWRQVUHFHYHD

FRP SUHKHQUYH FRP SODQAH UHSRUV
KLIK@ KWQ H MAQ) JDSV SRMQADCUM\Y DQG
UHRP P HQGHG P SURYHP HQW 7KLY UHSRUAFDQ
VWYH DV D SWAWNDO WRDEPDS IRU
WHIWHAQ]  SUYDR  SUDPWFHV DG
SWIRIJUAMYHD P RYIQJ VRZ DG | X@FRP SCDQFH
Z WK VKH UHIXOVRY IHTXILHP HQW
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,Q WH GIIMIOHRQRP\  SHWRQDO CDW KDV
EHFRP H RQH R WH P RWWYDOCE®! DAHW IRU
RUDQ DARQV DQG JRYHUP HQW W ELaRQV
R SHRS®! WKDUQ) QI RUP DARQ RQIGH WLRXJIK
VRADO PHAD HFRPPHFH DQG GQJIMIO
VHYFHYV SLRMPWQ) SHWRCDOGEDWD KDV EHFRP H
D JEEDOHIXOVWRY SURIW &RXQMHY DARW
WH ZRUG KDYH LQARGXFHG CDWD SUIRWPURQ
@ZV \R VDIHIXDUG SUYDR DQG UHIXOW KRZ
RUDQ] DARYY FROFW SIRFHW DQG WRWHH
SHYRQDOLQ RWP DARQ ,QAD MIGQHG WLV J&EDO
P RYHP HOAZ MK WH HCDRR HOAR WKH ' LJIVBO
3HYRQDO' DD 3 IRMPIRQ $FW '3 3
$FW

KOG ,QADY OZ GQIZV IQSUDARQ IWRP

LOMLQDWRGQDO! LDP HZ RV VXFK DV WKH * HQHDO
' DD 3UIRMPARQ 5 HIXDMRQ *' 35 DQG RIKHU
JEEDOSUYDR @ZV IWDOR LOARGXFHV XQTXH
IHDMUHY VIERUHG VR ,QADY QI VBOHFRW VWP

8 QGHUMIQAQ) ZKHHWH' 3' 3 $PADDIQVZ IWK
JBEDOSUYDR WHJIP HV DQG ZKHH IWGLIHY
SWRYIGHV YDOTE®! IQLIKWIQR WH HYRMQJ

OQGWDSHR GOV SLRMPIRQ

7KH (PHJUHQFH R ,QADV ' D 3UYDR
) LDP HZ RN

QADV ' 3' 3 $FW HDPWG 1Q $XIXW
HWEEQKHV D ®UDOIDP HZ RIN VR UHJ XOWA WKH
SIRFHWMQ] R GJMIO SHWRQDO G Z KB
EDDQAQ) IQAYIGXDO SUYDR WKW ZIWK WH
QHHG IRUHFRQRP IE JURZWK DQG WIFKQR®JLEDO
IQQRYDMRQ 7KH @Z JRYHUV WH FRIBPURQ
SIRFHWMQ] WRIDJH DQG WDQVHJU R GJMEO
SHIRQDO GD® DQG DSSGHV ERK R
RU DQl} DARQV RSHDWQJ Z IWKIQ , QED DG WRWH
SURFHMQI GDVID IHDWG \R [QAYIGXDY 1Q, QAD

7KH' 3' 3 $PAHOPWWHJWRZ 1Q) IHFRIQURQ
WDWSUYDR IV D IXQGEDP HOBO UWIKWIQ WH
QIJMIO HD $V ,QADV LQMOHW XVHU EDWH
DSSURDFKHV RQH ELARQ SHRS®!I WH QHHG IRU
LREXVWEDVD J RYHLQDQRH KDV EHFRP HHWHQWDO



VR P DIQEIQ WXWIQ QIMIO SDMRPV DG
VHYFHY

$UDV : KHH ,QGD $@QV ZIWK * GREDO
3UYDR\ /DzV

5 HFRJQMRQR! ,QAYIGXDO D5 LIKW
$ P DRUDUD R DOJQP HOAEHVE HHQWH' 3' 3
$ PADQG.J BREDCSUYDR\ | LDP HZ RUNVVIXFK DVWKH
*135 IV WH URIQURQ R WKW IRU
LQAVGXDY RYHUWHUSHYWRQDOEDW 7KH' 3' 3
$PWJIWDQW IQAVIGXDY HHUHG R DV ' DD
3UGHSDY WKW VXFK DV
o WH W KVWR DFFHW SHYVRQDOEDVD
o WH W KVWR FRUHPARQ DQG HIDVXH
«  WH W KWR JUHYDQFH UHGLHWDO
« DOGWKH UJKWR Z WKGLDZ FROHQWN
7TKHWH WKW PIWUIRJU VPIODU SIRMPARQYY/
DYDDE®! XQGHUJ BREDOUHI XOMRQY @\H * ' 35
ZKIEK HP SKDV] H HP SRZHUQI IQAYIGXDY R
FROARCKRZ WHUSHURQDAQ RIP DARQLY XVHG

$ FFRXQUDELOW RI 2 W DQ] DMRQVY
7KH' 3' 3 $FWIQARGXFHV WH FRFHSWR D
' D) IGXAIDY P IMUVR WWH oG FROARDU
XQEHU* ' 35 ' DD ILGXFIDUHV DUH UNVSRQUE®!
IRUHQXUQ] WWDWSHIRQDOGD LV SURFHWHG
QZIX® VHRXUHD DQG IRUVSHALHG SXUSRVHV
2UDQIDMRYY  PXW DOR P SOP HQV
VOHIXDUEY VR SIRMFW CDB DQG QRAN
DXVWRUMHV IQFDVHR GDVID EUHDFKHV

7KV HP SKDW RQ DFFRXQEEION HGFW D
ERRDGHU JBEDO WHG VWZDWG  \VMARQIHU
FRUSRUIDM UHVSRQUELQW 1Q GDIDJ RYHLQDGQRH

7 WDQVSDUHQR. DQG 1 RAFH 5 HTXILHP HQW
/ INHP RWMP RGHQ SUYDR @ZV WH' 3' 3 $FW

WHTXILHV RUDQ} DARYY VR SWRYIGH D FODU
SUYDR QRWFH ZKHQHYHU SHUWRQDO CDWD LV
FROFWG 7KH QRAFH P XWH SOIQ Z KDAGDVD
IV EHQ) FRBPMG WH SXUBRH R SIRFHMQJ
DQGKRZ. LQAYIGXDY FDQH, HIAMHWHUWI KW
7WDQVSDIHQR LV D FRIH SUCHS®! DALIRW JGEDO
SUYDR WHIIP HV DQG IRWP V WKH |RXQEDARQ R
WXWWEHVE HHQLQGLYLGXDEY DQG RU DQJ DMRQY

CH ' UTHHQFHV %HVE HHQWKH' 3' 3 $ PADQG
* REDCBUYDR\ / DZV

" HVSIWE WHWH VP lOUMHYV ,QADY ' 3' 3 $FW
DOR ALIHY/ IWRP JBGEDCSUYDR [WDP HZRINV 1Q
VHYHDAP SRVRQAZ D\ V

6FRSH/ P WG\R' L] V28 HW/RQDO DV
2QH R WH P RWQREE®! GLIHHFHV IV WKH

VRSH R WH ' 3" 3 $FW 8QINH WH *' 35
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W QULFDQW LQFUHDVHG WH YROP HRI SHUWRGDO  UHTXILHP HOWV R WH $ FWERQGXPWQ) VXFK DQ
DWW FROFPWG DQG SIRFHWHGE\ RUDQ] DWRQY  DWHWR HOAHDEGN RU DQY DARQY VR IGHQAN

) LIRP RQIH SOWRWP V DQG P REL®I DSSTFDARQY
W HOMSWH VWPV DG HP S® HH

FRP SIDQFH JDSV DQG P SOP HQVGHRHWOU
FROMRY EHRH WIXORY WUMQ RU

GDEDVHY SHYRQDOGDV KDV EHFRP HD FUMIFDO - HA RIFHP HOWDRMRQV DUMH

DWHWRUEXMHWHY + RZ HYHU WH LOFUHDMQJ)
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R D@ SIRFHWRY DQG XQGHUMIQAQ) \WKH
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'32 VR RYHUHH FRPSIDQFH FRRUECDM
JUHYDGRH UHALHAWDO DQG [P SBP HQWSUYDR
WP HZRW &BDU RBI GHIQURQYY HQUXWH
WRRKHU RSHDARQY DQG  FROMMMON
DEKHHFH W SRIAHV ' HHBSIQ) DG
P DIQBIQQ) FRP SUHKHOMYH GDD SLIRMPURQ
SRIAHV | XUMHUUH.Q RUFHV DFFRXQUEZELON

) RAMUQI ( P SR HH$ Z DIHQHW DQG
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+XPDQ ZDHHW WPDQY RH R WH
MRQI HVAGH HQFHV DI DIQMGDVBEHDWAG UMY
2 W DQ DARQY P XMWFRQGXPWUHI XOU WDIQQ]
VHWRQV IRU HP SB HHV RQ WH ' 3' 3 $FW
LOMLDOCWD SIRWPMRQ SRIFIHV DQG EUHDFK
GWPIRQ SIRFHGXWWV  7WDIQQ) WKRX@ EH
PDQERY IRU QZ KWWV DQG WHUHWKHG
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IOAGHOW 6 XFK [QUDAYHY KHS EXI@ D FXOXH
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EXVDQ HYROLQ) MXUQH WKDWIHTXLLHV RQJRQY
YULOQRH P SUIRYHP HQWDQG FRP P VR HQW %4
WHIWHAQ  FROWHW SIDPRHY - HKDQHQ)
WDQSDHQR  HODE@Y  LQAVIGKDO WKW
VEXUQ) GD® DQG IRWMIQ) D FXOXWH R
DFFRXQEEION RUDQ] DARQY FDQ WDQURWP
HIXOWRY FRPSMDQFH IQR D P HDQQIIXO
FRP SHVAIAYH DGYDQRIH 2 U DQY} DARQYWDAIDIO
VR FRP SO ZIWK WH SIRYMRQV R WH ' 3' 3
$FW PD IDFH MJQUFDQW ILCDGADO
SHODOAH Z W 1LGHV UHDFKIQ) XS WR ,15
FURLH | RUFHUEIQ YIRDMRQY GHSHQAQ) RQ WH
QDMUH DQG VHYHUW R QRQ FRP SIDQFH ( DO
SUHSDUDARQ WHH RIH HQWXUHV QRAVRQD ®UDO
FRORWP W EXWDOR SUIRWFW RU DQ} DARQY
IRP UHIXORY  SHODMHY DQG \AHQIWHQY
WHU UHSXVMRQ 1Q DQ ICAHDMQI®  SUYDR
FRQVFRXV QL WVBCHFRQRP \



$, 56. $1' 5,6.
)520 $,

&$63(5 $96$+%$0

7TKHHDH EWRDGWMDP VR UW DIRX(G $,
$, UN DG 5N IRP $, 6R ZKDW WH

QLIHHFH'

$, UN IV WH ICKHHONVUWN IRP $, WHD
&UDRY R UM 7KXV IDUZIWK ,7 FKREFH R
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JRQI VR LHD RQ WH RXVBXWR \ RXU LQSXW
GHSHQAQ) ROWH $," : L@, XVH AVFUHMRQ 1Q
WWH RXVEXWILYHQWR\ RX" $ UHWH LOSXW LOW] W
IP DIHV DXAR RUYIGHR P HAD' $ UH WH RXAVBXW
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IURP RQH P HAD VR DQRWHUWKH DQHFGRWM \WDW
FRP HV IIUAVIQ P IQG IV / RAWIQ 7 DQUIMRQ

&DQ \ RX DIRWG WH G®W [Q 7IDQUIMRY &DQ
\ RX HYHUTXDQAI DQG TXDOAMYHY GHAGH RQ
DQ WIQ) WKDWFRP HV RXAWZ WK DQ $, @ HURQ
VRSR W

7ZRNH WUHDW VR SHIKDSV HYHQ KXP DQW DV
@UH LV gP DW \XUHMQFH DQG gDXVRQRP RXV
ZHDSRQA <RX DV DQ IQAVIGXDO DV D
FRPPXQW JWRXS RU YRWMY E®N RU
HQMSUMH LV JRQJ VR EH HWHUDQ glOUGHY RU
DQORXWMGHS \RWLY $, 5IMNYWSIWIWRP $, |
\RX IRGRZ \WHP RQH WHVH  KDYH HQRUP RXV
SRWE®I SXETF DQG SUYDM I GDW | HYHY RCH



IO D FRXQM ZDQN &Z FRWKHDOKFDH D@
KHDOM, GOV KDVVR EH P RUH RUBMY SXEQE DQG D
QDARQDODWHW 6RP HWIQI @\H Z KDW,QAD LV
DIMWP SWQ) DQG WH 8. KDV DV 1+6 I \RX
GRQWZ DA RXUVREHY N@BIG GXUQ] D Z DURU
GHHQAQ) \ RXUHD JR qDXVRQRP RX\M ( P EHG
D@ RXUZ HOSRQVZ W $, 9XAWZ KRHS," © KIEK
RQHV DUH JRQJ VR JLYH MAR \ RX" $UH WHU
EDFN GRRU YILXVHV KDFNIQJ' KXP DQ FROARY'
5 HDWG FRFHQV FRX@ 11O@P DQ. ERRNV GDYH
DERQH RQH DUAE®! , QDFRXQM @\H&KIQDZ IMK D
MQIGISDIW B [PDIIQH U SRIAQ
SURSDI DQED DQG VXUHADIQFH LV HKDQFHG B\
$, DQGDXVRP DIMG &KICD FDQH SRIWKLY Z KR®!
HFR i WP VR RWHUZ RUTS Z DQQDEH GIRVIBVRLY/
© RX@ DQ VRAHW R KXP DQV SXWXS Z WK W
) RUKRZ &QJ*"

2 QH DVSHAWR DOWH K\ SH LIV WH IXWH R
7THKQR®I\ 7 DG ,&7 ,QRPDIRQ
&RP P XQFDARQY 7THKQRRI\ IV$, $Q DG
DOGUDA VRVEDH (53 V 6&0V &50 V DQG
DOWH RKHU  GWAU DRRQ PV ZI@® \KLW
WRZDG$, 6R \ RX ZI@EH KHDUQI D ®WR WH
VDPH K\SH DQG FIFN EDW KRZHYHU ZIK
P QP DO VXEWDQRH RXW WUXSV
HVSHAD® 1Q$, DIHIJRQI WRIDO7RED VQHZV
Z RQWHYHQH MAD\ HDUDWAU

<RXU (@D VW IV WH oQZ R®  7KH
SRMAURQ R GRU GOBWN DWW
QAWQIXIKIQ) ZKDMY \ RXWY DQG Z KDIMY CRW
DG WHQ SIRRMAWQ) W GIYHIDIIQ W
P RQHW 1Q) IMZ KI®H P LQP 1] Q) UMN LV DQG Z L@

EHWHHWHFH R DQ EXMQHW 2 TFRXUH\ RX
DH JRIQJ VR XVH SXEQF DQG SUYDWA SDIG IRU

D VMWV KRZHYHUWH NH  IRU\RX LV \R EH
DEGI AWMQIXMK WY DV DQ LQRWP DARQ RU
LOLI KW RX J DMHULQ WH FRXUWH RN GRQJ \ RXU
EXMOHWZIM $, ,QDZD M/ VP LOUVR\ RXU
RUWICDO WRXJKW FUDAMW  LQQRYDARQ
FRS\ W KWDQG WH H SHHWIRQR! DFRS\ UJKWQ
KXP DQ IOM@HH | QRZ \ RX DQG WH ZRUG
IV JUDSSOQ) ZIWK IW KDYH WR QG D ZD W
FROARQ RXU$, H SSHWIRQR! W

1Rz oMW VENH DCRWHUDVSHRWR $, QDVYH

DQG CDMUDOVHBIFMRY 1 DIXUH RYHUP I@RQV R
\ HDW KDV\KRZ QELDVHV $ LI XDE®! ELDVHVFDQ

LOFOXGH VXUMYDCR WWH | MAAWZ LQQHUVENHY DD
WKH Z HDN DUH VOFULLEHG | RUVKH EHQHIWRL WH
JIRXS IGZHY DH ZHHOV ZIW D @UH
DGYHWMQ) EXGIHWD FU Q) EDE\ JHW P RH
P LOX |RUKXP DQV P HDQV WH VEXBMAMHHY WH
EWKWU IGZHY WH GXGHU WKUGBU P DAQJ
FD@ DOKDYH EIDV P STFDARQY : RQWDD
WKHVH ELDVHV KDYH VR EH D SDUAR WH $, CDVD
VHW 1 RZ WIQN XS D QMR DOWH UMV HDFK R

WKHVH Z LOIQARGXFH QR DQ WIQJ \ RX GR Z IWK
DQ WIQJ \ RX FOIP VRKDYHS$, RQIW

$QRWHU UWN DSHRWR $, IV WDWIWLY DD
HFRPSDMQ) $@ WH IDFW G
IQRP DARQ 1Q ZUMAQ W WIRP  JUDSKIEV
VSRNHQ ZRG YIGRV SK\MFDO IRRIH RQ
PDIQHAE VESH DXGR VESHY $@R KMRU
VAHQRH DQG DWE RNV 6FXGVUH DUFKDHR®\
HGXFDARQ KHDOMFDUH P DQXIDPXUQ)  WDYHO
VRXUMP  KRVSVEON w IV D SDUAR RUDITHRW
IV FKDQILQ) DQG Z I@FKDQIH HYHY DPURQ R
KXP DQV DQGKXP DONQG

0\ DGYIFHWR\ RX GRQWSXW$, RQDQ R\ RXU
CEHY WD RX UHD® XQGHUMEQGZKDN'$, UWN
DQG 5N IRP $, FDQ GR R \ RXU BEXMQHW
\RXU PAMRPHY \RU YHQRRY \RXU
FRODIXHV \RXU FRPPXQMHV DQG \RXU
SURGXFW - X\WAONH ¢ UHHQZ DKIQI T Z KHUH MV

XMQ) WH FRBXUgJUHHY 1Q\ RXU®RIR DQG DO
\ RXU FRP P XQFDARQV \ RX IRROWH WHAHYHU

IOR WIONQI \ RX DUH FAP DM 1UHQRD | oS,
ZDKIQIr LV IGHQAFDO 0\ SUHWXH FRRNHU LY
$, ) IWZKMBN ZKHQ WH SUAWXUH LOUGH LV
KUK 0\ EDMAY LV$, | DRNQRZ VIW/ IXQRAWR
MLFH DQG SDANW XS 0\ WHW DIHS, | KXWV
Z KHQ MNQRZ V IMFDQWENH MDQ P RIH % WKH
ZD IRUHW * RYHOP HOV DQG 5 HIXDWRY
WH ZIO®EH KDG SIWWHG VR NHHS XS ZIWK
DQWIQ) O\H WH MIJHLDXW WDW $, KDV
HBDHG WH FDQWZ RQWDQG VKRX@ QRAEH
\VDYIQJ \RX DQ ZD\ W/ @\H WIMQI WWKDWMKH
®QY WP VROMRQ |RU SHRS®!I RQ HDUK LV \R
P RYH VR DQRWHU SOQHW<HV W/ D VROMRQ
EXWQRAMUHDOME DQG GHIQWD QRMQ RXU@H
WP H : HKDYHVR GDUQVR @Q/H DQG GMOYH 7KH

EHVWZ D\ LV VR XQGHIARQG DQG P DQDIH UM

- KIOIVHMQI JROYONHVDIHS, WKWMGS, DG



$, UWMOHOAH ZH KDYH VR GR WH EDMEV DQG
HVFDOW WH VP DOMUHDW EHRIHWH EHFRP H
QU HUWUHDW

&RQFOMRQ

7 IDAVMRQDOIMN P DD HP HOAME@Y\ RX VR | RFEXV
RQ RQD ZKDW\ RX FDQ FRQAMRODQG RQ WH
GRZQUGH R UWN 5IWN UHIMMY OQHIKRRG
lP SDFWDQG P MJDARQ DIH FHQMHG DURXQG
WHH  FRHFRFHSW |, Z RX@ VXJ J HAKDW
JLYHQWH LOFUHDVH RN HYHQ EDFN \VZ DQ HYHQW
DQGWH XQ | RIVHHDEGI QCDXHR $, \WDWZ HDO
DSSURDFK IMDV D JBEDCFRP P RQGUMN UHJ MU
DQG YIHZ WH DSSTFDELON R LY r6DWA VHW VR
\RXU HOMSWH DV DQ IQAYIGXDO JWRXS
FRPPXQW YHWAFDO VHARU RU KRU] RQEO
IXQPVIRQ ,Q SDUDEBICFROUGHUWH GRSSRUMQW
DQG XSMGH SRME®I ZIWK $, W/ WPH \R
FROUGHU UN KRODMED® DV g, QMILDM 51N
0 DQDIHP HQW DQG QRVMVW* 5& (50 (6*
7UMMG $, © H DWSIVNSWR FDQ SDUHU Z WK
DQ WP R DQ M} HJIGEDD® ZKHQ\ RX VB VR
XV
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$V $UMIFIDO, QM@HH $, EDVHG Vi WP V
EHFRPH D QRP WDQ DQ H FHSMRQ
JRYHUGP HQW DURXQG WH Z RUTS DLH LOARGXALQY
UHIXORY 1P HZRIW VR HQUXH WDWS$, LV
GHYHBRSHG DQG XVHG IHVSROUE®

7KHH UHIXODARYY IRFXV RQ P DQIIQ) UMWV
VXFK DV WWUHDMR VDIHW DQG VHRXUW  ELDV
SUYDR P IMQIRP DMRQ DQG VRAHVEOIP SDFW
BRPHR WHNH UHIXDARQY DDHDG. 1Q HIHFW
DUH QMG EHBZ

(XRRSHDQ 8QRQ S5HIXOWY ERAHV 1Q
(XRSHDQ 8QRQ KDYH D@DV EHRQ
WHOHMY DG IQMRGXFHG DWW

FRP SUHKHOMYH (8 $ WAILFDO, QM@ HQFH $FW
WRJIRYHOS$, ,VWAREQKHYDUW

EDVHG DSSURDFK WDWFOMLLEV S, Vi VWP VIQR
QlIHHON FDMIRUHV EDWHG RQ WH UWN
FOWLIFDARQ VXFK DV 3URKIEMG $, i VWP V
8 COFFHSWEE®! UWN  +LJK UWN / IP MG UWN
DQG O LQIP DAUMN &RP SIDQFH REQ DARQY GLLI HU
EDVHG RQVKH FDMIRY

« 3QWG 6V 6IP IDU VR WH DSSURDFK
XVHG IRU' DWW 3UYDR WH 86$% DGRSWG
DSSIRDFK R WM DQG VHRRYY/ VSHALLLF

UHI XOMRQV

1HZ <RUFN &IWr GFDODZ LV DP RQJ WKH LAV
VR SLRMPWNEE DSSTFDQWV IRP $, EIDV j D
FRPPRQ SWREGP IPSDPMY DXVRP DMG
HP S® P HOVGHAMRQ VWRRY $(' 7 XWHG IRU
KUQ) DG SWIRPRARYY W PDQEDWV DQ
LQGHSHQGHQW WDFH JHQGHU EIDV. DXAW  RQ
$(' 7V DQG SXEQE QVFBRVXUHV R DXAWUHVXOV
W DOR WHTXUWH DGYDQFH QRWIFDARY R
FDQAGDMY DERXW XMQI $(' 7V IRU KILQY
SURFHW

&RBRWDGRY $, $ FPWHTXILHV D GHYHBSHUR D
KK UMN DUAFIDOIQM@IHQFH A WP KLIK
UWNV VMP VR XVH UHDVRCDE®! FDUH VR SUIRWFW

FRQUXP HY/ILRP DQ. NQRZ QRUUHDVRCDE®D



| RUAVHHDE®! UMW R DO RUMKP LF GVAUP [QDARQ
0 WH KUK UN MVWP $ SHIRQ GRQJ

EXVICHW 1O WY WM IQFOXAQ) D GHS® HURU
RKHU GHYHBSHU WDW GHS® 'V RU P DNHV
DYDUDE®! DQ DUAILFLDOQMEI HOFH i MP \KDW
IV LOMQGHG VR LOMIDFWZ MK FRQUXP HY P XWW
HOXWH GWFBRVXWIH VR HDFK FRQUXP HU ZKR
LOMIDPW Z VK \WKH DUALLFLDOLQWATD) HQFH VL AP

WDWWH FRQUXP HU IV IQMDPAQ) ZIW DQ
DUAILFLDAQMID) HQFH A VAP

., QED\VWHQI WHQHG W DSSURDFK VR
LHIXOWS$ , JHOHIDWG FROMOQN DQG
GHHSI DNHVWKILRXI K DP HQGP HQAIR
,QRP DARQ7HKQR®I\ ,QMUP HADY
* XIGHIQHVDQG' LI IVBAD HALD ( WIEV &RGH
5X®V 7KHVH DP HQGP HQW LQARGXFH
\VSHALLLE REQ) DAWRQV | RUGLI MECS@WRP V
$, SIRYIGHY DQGXVHW VR FXLE P VXVHR
i QMHAE P HAD VXK DV GHHSI D\HYIGHRV

i QMHAF DXAR DQG$, JHQHDWGIP DIHY

&RQFOMRQ

$, HIXOWRQVZ RUGZ .GH DIHHYRMQJ WDSIGD

Z VK QL HHQWFRXQAMHV XMQJ GLLIHHQWV

DSSURDFKHV

7RHQXUHFRP STIDQFHZ IMK JURZ 1Q) QXP EHUR

REQI DARQV R DQY} DARQY VKRX@ SLRDAWYHD

VENH WH [ RTRZ LQJ IMSV

. (WEEDKS$, * RYH.QDQFHIWDP HZ RINIRU
CHYHBRSIQ) DQGXMQI $, EDVHG\A WP V

o &RQGXPWIMN DWHWP HOARUS , i VWP V
XVHG Z IVKLQ WH RU DQY} DARQDQG
GHYHBRSHGE\ WHRU DQ} DARQ

. 7WQMYWDP 1QUAVSRQUE®I GHYHBRSP HQW
DQGXVHR' $ UAILFIDQ QM HAH

. ' HS® WFKQFDOGHMAMRQ HJ GHWPARQ
R GHHSIDNHV DQGP RQMRUQI FROARY DV
DSSTFDE®! VR WH RU DQ} DARQY FRQM W

$ GAVMRQD® RUDQ] DMRQVP D' DOR FRMGHU
FROARY DQG I XIGDQFH SLRYIGHGE\ YDURXV
WP HZ RAWVXFK DV,62 (&

5 HVSRQUE®I$, ) LDP HZRIN DQG1,67 $, UMN
P DQDIHP HQAILDP HZ RINVR HQVXUH

IP SOP HOBARQR! LREXS , * RYHUDQFH

I LDP HZ RUN DQG WIFKQFDOFROARY
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7KH 9DQWKIQ) 3HUIPHWMU  WH 6KDERZ $,
3WREGP

7KHP RGHQHIMSUVH KDV QR SHUP HWU
&BXG DEGRSWRQ 6006 \VSUZO UHP RM ZRWN
DQG$3, GUYHQHFRV WP VKDYH AMROHG WH
ERXQEDUHV WDWRQFH GHIQHG  IOMGH  DQG
ROMGH  $WEFNHY QR ®RQIHUEUDN 1Q WH
&I 1Q

1HDWDO R VXFFHW XODWEANY \RGD. DWH

PDZDH IUH UHOLQ RQ WRBR FLHGHOWDY
IGHOAV DEXVH DQG GUMP DM A MMP  DFFHW

7KH XQFRPIRWEEG! WKW WH  VHRXUW
IOGXVA V GHFDGHV BQ |RFXV RQ SUHYHOARQ
KDV KIWD VWXPWWDO FHOQY ,Q WH
RU DY DARQY VKDWVXUYLYH DUH QRAMKRVH Z WK
WWH KLIKHWAZ DY WH. DUH WRVH WDWHARYHU
VKH | DAMAY

0 RGHL.Q HOMSUMHY RSHIDM \SUZ @ GJMEO
HARA VWP V' KXQAHGY R 6005 DSSTFDARQY
WRADQGV R $3, FRQQHPIRQY EBIQGHG 7 27
HQYLLRQP HQW DQG D WDSIGD H SDQEQ] @ HURI
XQDQPUARQHG 6KDGRZ $,

(P S® HHV DQG WP VDH TXIHD GHS® 1 $,
VRRY RXWIGH IRWP DOJRYHULDGAH SUIRFHWMQ)
VHOUMYH GDVID KURXI K M VWP V/ VHRXUW WP V
QHWKHU FRQAROGRU P RQWRU ( DFK FRQGHAURQ
IV D GRREZD HDK IQMIUDARQ D SRWQADO
SLYRWERIQWV

7KH1IH W DYHR $, ( QDEGIG7KUHDW

$IHQAF $, DMIFNV DXVRQRP RXV VA WP V

1R DDWPV R PDIFRXV GV MWD MOIQN H HHMQ P XU WMS EUHDRKHV Z IWRXWKXP DQ

LOAMRQWURXI K WKWMG SDKZ D V

QALHPRQ



"HHSID\H  IIDXG  HHPMWYHY DG Al
LP SHYRQDWG YID FRQHG YRFH DQG YIGHR

$, JHOHDWAG YX@HWDELMMHY IQWHFXUH  YIEH
FRGG WRVEDH GBSRHG MOQO 1OR
SURGXPURQ

BKUMQI IWLRP  3WHYHOVDW$ @ &RW R
6 XUYLYH DQG 5 HFRYHU

&\ EHWHFXUW [1Q LV IXQEDP HQE® D UMW
P DQDIHP HONV GVAS@H QRW D SUHYHOARQ
H HUAMVH %4HDFKHV Z L@KDSSHQ 7KH P HDVXUH
R DQ RUDQ] DARQ IV KRZ TXIEND® IWDEVREV
WH [P SDFWDQG IHWRUHV QRUP DO RSHIDWRQY
Z WK P QP DODVAQJ GOP DIH

7KH) RXU3LEDW/ R &\ EHUS HVIGHQFH
* RYHLODQFH YRDUG  $ FFRXQUDELOW
7WDQVDWM R EHU UWN LIQR 1LQDQADO DQG
RSHUDWRQDODQ) XDJ HWH ERDUG FDQ DRWRQ
7H UMIHPH PHMEV R H HRXWYH
DFFRXQEELDN
2 SHDWRQDO 5 HDGLOHW 5 HKHDUMHG
5 HVSRQWH , QFLGHOWN FDQGRWEH P SLIRYWVHG
&RQGXFWUHI XOU VEEGVRS GUQY LQYRNQJ
GUDOFRP P XQEDWRQV DQG RSHIDARQY CRW
MWWWWKH VHEXUW WDP  7KH RU DQ} DARQY
WKDWUHFRYHLHG | DA LRP V P DVRU
DMIFNV KDG UHKHDUHG WHU UHVSRQH
EH RUHWKH FUMY/ KIW
7THFKQR®R)\  ( QLQHHHG IRU 5HFRYHU
PPXVEE®I EDANXSV  =HR 7AW
DUKIMWRXH DQG QGHERWN VHIP HOMRQ
HQUXUH VXUYLYDELDV Z KHQ SUHYHQURQ | DY
' FMJQ IRU LHFRYHY  QRAVIMVWGHWIPIRQ
$WXP H WH L.OMQDOQHE RN IV DOHDG
FRP SURP VHG
+XP DQ 5 HV@HQFH LQ D' HHSIDNH : RUTB
(P S® HV P XWRSHDM NCRZIQ) \WDW
HP DY YRFHV DQG YIGR FD® FDQ EH
| DEUEDWG &RQUQXRXY EHKDYIRIDOADIQQ)
DQG RAMR EDQG YHULLIFDARQ SLRIRFRY DUH
QRQ QJRALE®! IQ DQHD R $, JHHDMG
P SHIRCDARQ

7KH , QWA LDWIG 6 HEXUW ,P SHUDWYH

5M $GYMRY  GHIQHY ZKDWP DMAY P RW
9 LIMDOR., 62 BDCHIKLS GHIQHV KRZ VR VHFXUH
W &ROMXRXV SHQ WAAQI  SLRYHV Z KHWHU
FROARY Z RIN &RP SIDQFH [ LDP HZ RNV HQUXWH
IV VXWWELQDE® DQG DXGVEE®H

7RIMMHU WHWH IRPP D FRVHG BRS VHREXUW

SIRIUP \KDWFROAQXKRAM® DADSW VR \KUDW
HYROMRQ QRWD VHWWR GVFRQHAWG \RRY
SXURKDVHG LQ UHVSRQUH VIR WWH OVAIQFLGHQW

2 WDQ] MRV 1Q Z LGDEH MGIHG QRARQ
ZKHKHU WH ZHH EUHDFKHG EXW RQ KRZ

ZHDKMH Z MOARRG LW

7KH5RDG$ KHDG

7KH RU DY} DARQY WKDAZ LOWUYH 1Q DG
EH RQGG DIH QRWWRWH ZIW WH VARQIHW
CHHOHKEXW WRH ZIWK WH  JU-DMW
DEDS\VEELDN

7KH Z1O

« 4XDQAN P\ EHUUMILQ EXMQHW\WMLP V
. SROMDRMY  PRQWU  \KILG SDW
HFR VWP V/
. * RYHD$, Z W QVASOH
«  $XVRP DM GHWIPARQ DQG UHVSRQH
. $QQVHRXUW Z WK EXMQHW UMTHFH
7KH&RQMHIHFH $ 8 QUIHG6HRXUW 3URIWDP
7KH UHDOSRZ HUHP HU HV Z KHQ WHVH HBP HQW
DUH LOMI LIDWG
« 5IN$GYIVRY GHIQHVZ KDAP DMAYP RW
e Y&,62 GDGHIKLS GHIQHVKRZ VRVHRXHIW
. 3HQWMQ)  FROAQXRXV YDIEDARQ SLRYH
Z KHWHUIVZ RNV
. &RPSIDFH WP HZRIWVW HOXWH W IV

XWILCDE® DQG DXQVEE®

) LQDQP SHIDWYH
2UDQ AR 1Q
XQRUINQI WKWK
<RX Z LOEH VMWHGK QRARMMRQ\ RXUDELDWV VR
SUIHYHQW DMIFNV  EXW RQ \ RXU DEIOW WR
Z IWKODQG DQG UHFRYHUI LRP WKHP

5N DOYMRY  YILWXDO &,62  GDCHUKIS
FROWOXRXV WAMOQI  DQGVARQ) FRP SIDQAH DUH
QRW  IQCHSHQGHQW  WHWYIFHV 7KK DWH
LOWMUGHSHOGHOWSLADUY/ Rl F\ EHUUHVIAHQFH

IDFH D MP S® EXW
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Q WDV IOMFRQHWGE HRQRP\ R
RU DQ} DARQ RSHIDMV DBRGH 9 HQGRWY P DQDIH
RXU GD® VXSSTHY SRZHJ RXU SURGXPURQ
FROXGEQV IQOHFH VADMI\  DQG  FBXG
SURYIGHY KRWRXUP RAWWHOUMYH LI RUP DVARQ
7 KHVH SDUZHWKLSV HQDE®! VFD®! DQG H [ LELHQR
EXWWH DOR IQARGXFH D SRZ HIXODQG RWQ
XQGHHWMP DIMG IRUFH 1Q FRP SIDQFH  WILG
SDUNV UMN

7RR RWQ FRPSIDQFH IV YHZHG DV D
FROBIQHG  IOMUQDO IXQPURQ 3RIFHV DWH
QDIWG FROARY DWH P SGP HOMG DXGW DUH
SHURWP HG DQG BDGHIKLIS DWXP HV WH UWN
SHUP HMUWRSY DAMWH FRISRIDM ERXQADY ,Q
UHDDV WDAERXQEDY LV SRURXV 7 KILG SDUARV

DPAVDV H WIMRQY R WH HQMSUMH DQG Z WK
HHY  RAWRXUFHG WHYIFH RU  VWDMILE
SDUHUKIS WH RUDQ] DARQY FRP STDQFH
H SRVXWHH SDQGV

7KV IVZKY WILG SDUWV UW LY ERVAKQGHIAMRRG
DVDFRP SIDQFHP XGAS@HU

© K\ ,i/DO XGB@HU 1 RM XW\DQ$ GG 2 Q
7KLLG SDUN UMWN GRHY QRMQRUIHDVH FRP STDQFH
FRP SO{ LW LQD VDL KWIGH , WP XGASTHV W

&RMGHU D FRPSDQ RSHDAQ 1Q KUH
FRXQMHY ,QMQD® WDOHDG P DQDIHY GO/
SUYDR\ IHTXIWHP HQW DQW FRUXSVRQ FROARY
IIQDADO  WHSRWQ)  REQIDARYY  DQG
AEHUHRXUW WEQEDWGSY 1RZ  LQARGXFH
H WALQDOSDUZHY D FBRXG KRMQ) SURIGHU D
SDIR® SIRFHWWRU D PDNMQI DIHR
KDQEIQ PXWRP HUGDVD DQG D &I MAEV SDIgHU
RSHIDAQJ LQHP HUILQ) P DINHW

( DFK WLLG SDUV [QARGXFHV IW RZ Q UMN SURI LG
QALIHHON  JHRIUSKIHY  VXEFRQADARLY/
WRKRRIIHY DG HIXDWRY  REQIDARQY
7 KHVH UMV LOMIHPZ IVIK WH RU DY) DARQY



RZ Q FRQARY FUHDWQJ DZ HE Rl GHSHQGHQAHV
$ Z HONGHW 1Q RQH @QN FDQ H SRVH WKH HOWH
Vi VWP

7K LOMUFRQQHPMGHW FU-DMV
FRPSRXQAQ) HSRWWH $ R EHUHRXUW
YX@QHDEMN DNV D YHQGRU FDQ GDG R
HIXDRY LOYHVAI DARQY QA DARQ
RSHUDARGDOGIMXSWRQ DQG UHSXVIMRQDOKDUP
DD WWPPIQ) ILRP D UMN RAMGH WH
FRP SDQ\ IV GLHPWFRQARO

7KDAY WH P XOASTHUH | HAWQ DRPARQ

7KH/ IP IWR &KHFNER] &RP SIDQFH
+IMRUFD® PDQ RUDY] DARQY DSSUIRDFKHG
WWGSDW UAN PDQQUHPHOV DV D
SURFXUHP HOW H HFMH - 9HQGERY  FRP SBMG
TXHMRQCDILHY WQHG FRP SIDQFH
UHSUVHOAMRYY DQG SLRYIGHG FHUAILFDARQY
) LBV ZHH WRHG &RQADFW ZHH H HIXWG
YXMGQHW P RYHGRQ

YXVWAAE GXH Q@) HQFH FDQQRWKHHS SDFH Z W
G QCP IEUMWN

&\ EHUWKUHDV HYROYH FROMQXRXMD 6 DGPURQY
QW FKDQH RYHQUKW ' DB SIRMPARQ
HQRFHP HQNV IQMOMUIV \HDU B\ \ HU
(QMURPHAO DG WRADO  JRYHULDCQRH
H SHAVIARQY WKUWZ I LOYHMWRU SUMWXUH DQG
SXEQF IZDIHHW $ RHWPH RQEERDUGAQ
HWHZ GRV QMBI VR DGAHW RQUIRQ]
H SRVXUH

SHIXOWRY ICAHMQI®  H SHAW FROAQXRXV
RYHUIKW 7KLV IQFOGHY UMN EDHG  YHQGRU
VIPHODARQ  SHURGF  UDWHWP HOW
FROMDAXDO DXAW WKW R EHVHRXUW
PROMRUQ] DG GREXP HOMG  HWDOMRQ
SIRFHAHV

( 1HPAYH WILG SDUV UWN P DQDUHP HOMY QR
@QHUDIRP DOV MY DQRQIRQ) JRYHLDQFH
QVASTH

5 HSXVIMRQ 7KH , QVIME®! &RW
© KB HIXOWRY  SHCDOAHY DUH I QUIFDQW
UHSXVIPARCDOGEP DI H RIVMQ FDUIHY WH GHHSHU
IP SDFW ,Q D K\ SHUFRQGHAWG ZRUT \WILG
SDUV | DIOXUHV FDQ EHFRP H SXEQE FUMHY Z IWKIQ
KRXW/

SMRPHY WDHO GWQIXMNK EHEHHQ D
FRP SDQ  DQG IW WXSSTHU ,QHRY GR QRW
SOX\WH VR HDPIGH  VXEFRQADRARU
DUDQIHP HQV EHRWH UDPWQ) VR DX DARQY
R P MFRQGXFWS GDVID EUHDFK DAD YHQGRUFDQ
HURGH WXVWEXIOVRYHU GHFDGHV $ VXSSTHWY
HYLRP HORO  YIRDMRQ  FDQ  XQGHWP ICH
FDUH X@ FXORYDWG ( 6* SRUMRQQ

5 HSXVDARQ DP SMIHV WILG SDUV UWN EH RQG
HIXORY  FROHTXHFHY W WDQMRPV
RSHUIDARQDCP MAMSV LOR ELDQG GIYHIRUIMHY
)RU PDQ RUDQY]DARQY WH WKH FRWR
LCDGHTXDM RYHUAI KWWY QRAP HDVXUHG LQ ILGHV
EXWQ GVMWFRQ [GHQFH

3HSDUQJ IRUKH1H W DYH

$V QIMIOWDQVMRP DMRQ DFFHBLDWY \WILG
SDUN HFR VWPV DIH EHFRP IQJ HYHQ P RKH
FRP SO $ UAILFLDOQMMI HOFH YHQERWY FLRW
ERUGHUILOMFK SLRYIGHY RXWRXUFHG DCDOMEY
IWPV DQG JE&EDOCDW SUIRFHARY DIH QRZ
LOWAI LDOR EXVICHW P RGHY

(DK LQORYDARQ IQARGXFHV QZ  LHIXDWRU
TXHMRQVDQGQHZ @ HWR GHSHQGHR

2 UDQ] DARQY WDW QYW QRZ  1Q \FDOEGH
UWN EDHG WILG SDUV JRYH.QDQRH
1LDP HZ RNV Z LEH EHWMUSRVMRQHG VR DECSW
7KRH WDMHD RQ RX\VEDWG UHDPAYH P RGHY
ZI®VWKII® VR PDOQMEIQ YIMEION DV WHU
HAR WP VH SDQG

7KH IXMWH EHBRQIV VR FRP SDQHV \WDW
UHFRIQ] H WDWIKH. GR QRARSHDM DBRCH DQG
SOQDFFRWGEQI®



&ROFOMRQ

7KILG SDIV UMN LV QRWKIGGHQ EHFDXWH WLV
P ICRU WLV KIGGHQ EHFDX\H IWLY HP EHGGHG
Z RYHQIQR VXSS® FKDIQV FROAMDAW $3,V DQG
RSHDARQDO ZRING®ZV  (YHY  SDUHUKIS
FOUWHY FRP SCIDQFH 1P STEDARQY  Z KHWHU
DFNQRZ BIGI HG RUQRW

$V HIXORY HSHADARYY WKWQ DG
WINHKRTHUMFUMGQ, IOMOUILLHY RU DY DARQY
FDQ QR ®QIHU DIIRG VR WHDW WILG SDUWV
RYHUAJ KDV DQ DGP LQMADWYH DI MUMRXI KW
WLV D P XGAS@HU FDSDE®! R DP S@\ LQJ ERWK
Z HDNCHW DQG VWHQI W

0 DQDJHG SRRWD  IWH SDQGV H SRVXUH DRLRW
GUDO RSHDARDO DG UHSXVIMRQDO
QP HMRQYY 0DQIHG ZHD W EHFRPHV D
IRXQEDARQ IRU UMIHQFH FUHAEION DG
VXWILCDE®! J URZ WK

Q D ZRUWG GHIQHG B\ IQMFRQUHAMGHW
HIHPAYH WG SDUV UMN P DQDIHP HOMY QR
®YHJ RIMRILO WLV WH TXHWHYIICH R
P RGH.QFRP SIDQFH
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* HR 3RDAFDO ( YHQW * HR 3RDAFDO5IWN KDV
EHHQDEX|] ZRG IQ DWMHZ \ HDW Z KHQHYHU
WHH IV DO HFRGRP IF WP RORU ZDU O\H
VWYDARQ ZIW DQ FRXQM RUWHIIRQ  : WK
JBEDDDOARQ R HFRRP\ DQG RSHQQI R
DYHQXHV I RU, QADQ&RP SDQHV JGEDD RYHD®
HRQRP\ IV PRH HSRWHG VR RXWMCH

ALUFXP \WWRQFHV

YWRRP WH SHUSHAWH R 2 SHDARQDO

6WDMI\ UMN P DQDIHP HQVWKLY 1V UHFRIQVHG

DVIRGRZV

« WLV DQ IPSRUEQN (PHJIQ) UW DV
2 SHDARQDO 50 KDV HYROYHG XSWR D
FHURLQ H WIQAGKH VR LHIX@DRY SXVK O\H
Y$6(/ QRIPV &HIAMDIDN I XIGHICHV HF

« VVDQH WALLDON P DRUWD FRP 1Q) GXHWR
WWH H WILLDOUMWN | DAVRU RU JHRSRDAFDORU
HRQRP\ RU ZDU @H VWDARQ 1Q DQ
UHJ LRQ RUFRXQMHY

(Jj HARQRP IE FUMHV] * UHHFHRIMAV

$MDQ FMHV 1Q 9HH XHDV GHFDGH B
SHAR DQG FXUHQR FUMY  (J\ SW/
GSUHDAQY) FXUHR  IRBZHG B\
IQOMRQ 5 HFHOAMYDQI @GHVK DQG 6KUL / DOND
FUMVHV 5 XWDj 8 NUDICHZ DUHW

,QAFDRY/R * HRSROAFV UMNH SRVXUH
7KHEDVF IQAFDVRUR! JHRSRDAFV UMN LY
) RHJIQ H FKDQIH DM EHFRP HV YRGB
DQG WEUWV P RYH 1Q RQH GLHAARQ P RAMD
ZIWK GHSUHFADARQ 1Q HP HUJIQ) FRXQMHV
FXUHQR YDOHV
2 lOSUFH EHFRP HV YRDWOH! DQG P RAMD W
IOFUHDVHV

2 WHULQAFDRWY R LQFUIHDVHG J HRSROAFDOUVNY
DUH

BXSS® FKDIQ DAXHV EGFNQ] HWHU WH
JHRIWDSKIEDO (RXAW RU IQFUDMQJ VXSSO
UHVMPWRQY ZKIFK P D EH GXH VR LHDARQWKLS
EHVE HHQ VE R FRXQMHV RUVXSS® VKRWR HV

GHIAW VXSSTHV 1Q VXSSOIQ) FRXQMHV
([ DP S®i LV 5 DH ( DU O DWUDOINH 6 FDQGXP

<WMXP HF ZKIEK DIHAW (9 EDMAULN 6HP L
&RQGXPVRLY DUH VXFK RIKHUVXSS® FKDIQ MXHY
ZKIFK PD EH GXH \R UD\RQV @H 5HG 6HD

QAUXSVRY/
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QFUHDMQ) FRXQMEHW P SRUVEL@ DGYHIH
FXUHQWDFFRXQADQG EDDQFH R1 SD\ P HQW
SRVMRQ Z KIFK DOP D ®DG R 1Q MWRQ [Q
FRW DQG GHSUHADAQ) FXUHGR

/RFD@® *HR3RMAFDO FUMV PD EH
WH GFMGE

( BPVRQ \ HDU SRIFIHV Z KHH * RYHUGP HQW
PD VONH WHRXUH R (WHQADO

&RP P RAMHV $FW VR FRP EDW LQ OMRQ
IOFHDH WWEMAHY  HGXFH H SRV DQG
VWRAN KRTIQ) @P W | RUVHQUWYH FURSV ONH
UFH ZKHDW FKDQD SXOHV  \VXJIDU
LOFUHDVHG VXEMGHY HF

Q FDH R P RQRRQ \KRUAD® \WWH DERYH
PHDWUHV PD EH P RH DJJUHMYH Z KI®H
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RQ IQFUDUQ) \XEMAHV DQG P IQP XP
VXSSRUASUFHR FLRSV

7KH DERYH LQ @ARCDY VWDARQ \SHADM
0 VHOUMYH FRPPRAWH PD DIHFW
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P DINHW DV ZHD 6XJDUVR XVH R HKDQRO
1Q SHARBXP SURGXFW DQG RWHU %RDUGV
@\H 6 SIEHVYRDG 7HD %RDUGHW P D KDYH
WHU RZQ SRIAHV DIHPWQ — WH
SUR MZELON R WHUSURGXFHLY DQG XVHLY
2Q ,7 MGH SRIAHV RQ CD® FHOAHV
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SROAFDA DRVRY/

2 KHUSRIFHY @\H O DNH 1Q,QAD &KICD
)", ([ SRUV FROAMRO DQG VXSSO FKDIQ
VDCPARQY

2 WHULQEFDRLY DUH GXHVR VHFRQEDY P SDRW
DG GHSHQGY XSRQ  FRXQM VR FRXQM
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&RXQMHVR! \ RXUIP SRW

&RXQMHVR \ RXUH SRR JRRGV @ERXU
Z KW FREXUSUR HWIRQDY RXWRXUAQ) VR
geci)

&RP S FRXQMHV \R IQRUHDWH \ RXU
VXSS@HVRU\ RXUP DUNHW ) RUHJ

. YDQIOGHK FUMY GG VR VXUH R W[ WO
IQGXVA 1Q ,QAD DW 7ILKSXU / XGKIDQD
&RWRQ EHOVDV %OQ) @GHVK W[ WBI H SRV
UHGXFHG

« &RXQMHVZKHH\ RX KDYH SIRWFW FDSH
) RUHJ  FROMXPURQ DQG HHU\  SURWFW
1O 0 LGE®! ( DVWADITHAW YDURXV FRP SDQHV
1Q ,QAD DV WHULQYHWR HOMQ FDSH, LV DW
WINH

+RZ VR P DQDIHWKLV5 N
* HR SROAFDOUM\V FDQ EH EHMAUP DQDIHG
B\ @ERXU LOMOUYH FRP SDQHV DV @ERXU
FDQ EH P RYHG RXW + RZ HYHU MFDQQRWEH
GRH ZIW IDAVRUHV DQG SOQNV GFDMG
DELRDG
. HHSIQ) DQH HRQHRQRP IHVR H SRUAQY
DQGLP SRUAQ) FRXQMHV
. HSIQ) DQ HH RQ WHU HTXDARQ Z WK
RKHU FRXQMHV IQFOGQ] FRP SHAQ
FRXQMHV
. HHS DQ H H RQ VXEWIXW SURGXFW DQG
FRXQMHV ILRP Z KHH VXEVWIAWM P DIWAUIDY
FDQEH VXSSTHG
. HHS DQ H H RQ RYHD@ZRUG HTXDARQ
DALRW QOMRQY $ WDGH Z DUEHE HHQ VER
FRXQMHY GHWHUR! Z KIFK [V\ RXURZ Q FDQ
VMEUHKDSH \ RXU VXSSO FKDIQ 7KH 86
&KICD VULl EDMBV IRUH DP S®I LHIRXWMG
HQALH LOGXMMHY WKURXJ K 6 RAWHDWAS VD
BWDMI\ VR PDNH P SRUV VXEWIMWM
SURGXFW
(KDY GRPHWME VDBV ([ SRIMBIG
JURZW IV SRZHUXO EXW IWJIB  7KH
EXMQHAWHY  WDW ZHDMHU  JHRSROAFDO
VWRUP VV EFVADUH WRVH WDWFDQ | DEEDFN RQ
KRPH GPDXG ZKHQ IRHIQ PDINHW
VH] H
URDUG WKRX@ KDYH GYHMW R WNQY
URDUG WKRX@ KDYH PR [UHTXHQW
P H-MQI VR QVFXW.JHR SROAFDCHYHQW

6WHW 7 V) DQG 6 FHQDUR $ QDOMY

&DUY 1QJ RXAHI XQUVWHA WAMAQ) RUVFHDUR
DCDOMY RQ WH RYH.D® EDDGQRH \KHAW DQG
IXWUH SIRWPWMG EXMCHW Z LOWURZ  YDURXV
@ KW RQXQ RIAVHHQ* HRSRDAEDAMY : KL



FDULY 1QJ RXAVKLY YDURXV JHR SROAFDO DRVRY/

FDQEHQRWMG ) RUHJ WP D\ EH

« ([ WIQAR SURGXPURQDQG VDBV R VHOUMYH
FRP P RAMEV QNH &L DUHMAY

« ([WQN R SWIRGPFURQ XMQJ  YDURXV
VOMYH PDMIDY RU PDMIDY 1Q
VKRUIH @\H3DIQN 6XIDU

« ([WQAR H SRUADQG LP SRUV SHUFRXQM
RULHJIRQ

. ([WMQOW R SWIRGXFW OUHY GHSHIOV
WVHYAQ) GXUQ IRHIQ HSRWWH R
FXAWRP HY ) RUHJ  VRXW WDYHO KRMY
HOXFDARQ IICDQFH VR WYGHQW  JRQJ
DELRDG HW

/RIFD® FRXQMHV RU HIIRQY WKRX@ EH

IGHOMIHG IRU YDURXV FDMIRUHV DQG

DFFRIEQI® VFHQDUR DCDOMY FDQ EH GRH $

IHZ HJ R VFHQDURVP D\ EH

. &RXWHR 210XSSO IRU P RQKV

. 86 5V

. 210 86' SHUEDUHO

. DSSUHAIDARQ 1Q FXUHR R FRXQMHV
IRP ZKHH IP SRW DIH GRH  IHGXFHG
( DWMAW R ®FDOGHP DG

. GHSUHADARQ 1Q FXUHQR R FRXQMHV
W ZKIFK HSRW DH GRH  IQFUDWHG
HDWMEW RU FRP SHAMRQ RU VXEVIMWMY
Z W IRIHIQEX\ HY

. ([WMOWR IRHIQ WKQRRI\ XVHG R
IFOGH ,7 VRVEDH DG \RRY DG
ERWGHBW FROHAWRQ  7KHWH PD WD
RXVWR EHWRUP \ | RUKH EXVMIGHWHY

. JRHQ PREON R IRHJQ RU ®&FDO
SIRHMRQDY GXH VR FRXQM  \VSHALIE
SRIAHV

6 XFK VAHW W] Z IOWIURZ @ KWRQ H WQW
R XQRHVHQ IRHIQ H SRVXWH DQG ZD V \WR
VANG WRWH 7KLY ZIODAR KL KQ KWUW
IWXH RU UN SRWXIHY RQ JHR SRMMFDO

VHOUMYIW R\ RXUFRP SDQ  LQGXV DQG WH
Z KROIQDARQ
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HRWP RV FKDBQIHV +RZ VR HQFRXUDIH
IQQRYDARQ \FDBI UHDFK DQG JURZ\WK Z KU

FROEIQQ] WH LOKHHAADQG REYIRXV UM\V | LRP
WHH NA DUV

CH UV

. KB WHH DH WYAHY G VRXUFHV DG
UHSRUWV JDRH WH : RUG ( FRQRP IE ) RXP LV
ZKDW, VHH DV EHQ) RQH R WWH EHMAU JR \R
UHWVRXUFHY  $FFREQ] R WHU RXVBRN
WH \HDUKRURQWS DHw L ([WHPH
ZHDKHU HYHOV L %RAYHMW ®RW DG
HRA WP FRISWH L &UMFDO FKDQIH R
( DUMKM VPV LY 0 IMQIRPP DARQDQG

QUQRPDARY Y $GYHIH RXWRPH/ R $,
WIRKQRBRILHY YL 1 DUDOUHVRXURH VKRWAR HV
YIL ,QHTXDDV YL & EHU IQHFPXUW I
6 RAHMICSROU] DARQ DG [ 3ROMRQ

7KHU \ HOUKRU} RQj WD (& i OWw
L  *HRHFRFPIF  FRIRIDIRY L
OMQRPDARQ DG GMQRPDIRQ UL
BRALMIO SROU] DARQ LY ([WHPH ZHDWHU
HHON Y 6V EDVG DIP HG FRQ@FW YL
&\ EHUIQHFXUW  YIL ,QHTXDDWV YL ( LRVRQ
R KXP DQ WKW DQG RUR AYIF IUHHGRP V[

SROMRQ DG [ ,QROQEU P LIWDARQ RU
QVSOFHP HQW

7KH FRP P RQ WUHDG LV HQYILRQP HOWDQG JHR
SROAEV LJQRUQ) WUDNV  $V D URRWFDX\H

PUDMWRQ R @OERXU ZDMJ WWDUAW IRRG
VHRXUW KRDWGEQ) KHIIQ OGYHDIIQ R
HRXUFHV ~ (DWRQDDP DG SIRWPWQ
P DUNHW IQFUHDWH 1Q SK\ MIFDODQG WRKQR®I\
EDWH DPP HG SIRMPWRQ R WH WIEH IV RCH
WUDW 7KH RMHU FRPPRQ WUHG LV
QRPDIRQ  &RP P XQFDARQYY 7HKCR®I\
SVIMWHYROHVWZ DG $, $ WAILFLDO, QM HQFH

WKDWHQFRP SDWHV gEXMCHWE DQG GVRALDD Z WK
®&Z HUFRMHDRK. Z [GHUDQG GHHSHU



SHOMDAIRQY DQG SBMRD R GHYIFH
IOARGXFURQ FRQOHAMG B\ [QMCHW P RELGI
LOMOHR WIQIV VDM FRP P XQEDWRQV W
EL) ELRWHWY FDQ EH VHHQ HYHY ZKHH +XP DQ
WKW DQG | UHHGRP  DUH WH SXVK EDFN DJ DIQW
WHH  GDAQ UMWV

$ QHFGRE® qCDEY LV FRMGHHGWH QHZ R®
© KL®! | RMOI XHOEDVHG HQHU\ IV WDQUMQJ VR
WHQHZ DE®! JUHHQ HQHU\  WH SIRMPRQ R
o\ RUUGDEr 1 LUMGMAQIXIVKIQD Z KDWY \ RXWY/
DQG ZKDWV IV QRWDQG WHQ SIRMPIQ) W
GYHIDILQ) WP R IQJ IWZ KI®H P LQP [} LQJ

UMN LV DQG Z L@EH WH HWHQFH R DQ EXMICHW
IWHVSHAYH R \ RUUVHRRU 1 RMj GOV LY DQ)

IQRP DARQ RU IQUWIKW\RX JDKHU 1Q WH
FRXUHR GRIQJ \ RXUUEXVIGHW

)RIZIQJ P\ FRFOMRQ j IXUMHU 1Q WLV
DUAE®! | LV WD RX KDYH VR H SDQG \ RXUUMN
SRUARIR DQG UHI MM DIRZ Q) UVN DSSHWM
RU UMN DYHMRQ JXIGH @H VR SXWK GRZQ
GHAMRQ P DNQJ VKDWQFRUSRUDMY D VAHQAILE
P HDVXWDE®!  IOMIWDMG UMN P DQDIHP HQW
XP ELHID DURXQG \ RXU RUDQVDARQ SHKDSV
HYHQ VR VXUYH ZKIGBI DMP SWQJ VR WKUYH
KBl WDAMRQDO (50  (QMSWMH 51N
0 DQDIHP HQWLY D.J U-DWABUWEHQ) SUR DPWYH
DQG W 1QJ VR DQAFLSDWA qUM\' LV DQ DUAMKDW
Z I@WEQG DQ - EXVIGHW RUVRADORU DQVOMRQ
1Q JRRG WWDG Z KHMHUIQWH FRP IQ) RU
\ HDW/

&RQFOMRQ

7 IDAMRQDOIMN P DD HP HQMWME@Y\ RX VR [ RFXV
RQ RQD ZKDW\ RX FDQ FRQAMRODQG RQ WH
GRZQUGH R UWN , ZRX@ ViXJJHAMKDAI LYHQ
WH LQFUHDVH R HYHQ E@FN VZ DQ HYHQW WKDW
FRXGDIHP RXIURP WH  QAMG UMWV IQ WKLY
DUAE®! <RX VKRX@ FROUGHUUM\Y EH RQG\ RXU
FROARO ,Q SDUDTBIO. RX VKRX@G $/ 62 FROUGHU
WH XSMCGH RSSRUXQUHV R DD BEXVQHW
DAMW ZIMWK D g SHOSHAWYH  7KH
PHKDQW IV 5 UHJMMY @\HIKRRG

IPSDFW UN  PMWDIRQ  DXWRUW

UHVSROVELON DQG DFFRXQEELDN DWLIGP HQW
R HDFK UMN ( DFK @H WP VKRX@ EH

FHOMUHG DIRXQGWHVH  FRUH FRGFHSW $\\DQ
LQAYIGXDOBIVHO FRP P XQW RUGLYIMRQDOBIYHO
HOMBUMH FRXQN RUMWBMW DQG 12 7 @P MR
QRO WXHY W/ WP H VR FROMGHU UW
KROMEFD® DV ¢, QMIUDWA 50N 0 DQDIHP HQW
DQG QRWMVWA 5& (50 (6% : H DWSDMSIR
FDQ SDWHUZ MK DQ. IILP R DQ M} H JGEDD
Z KHQ\ RX VEOIVR XV
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WHU 5N DQG &\ EHIVHFXUW | XQPURQY XVQJ
|®f LEG! HVRXUAQ) P RGHY @\H Y&,62 ,7*5&
' DB3UYDR 5HEIQHIAKISY / ROQWIIILQ) DQG
6Vl I DXJP HQIMRQ

. KHMKHU \RXWH D &; 2 5IW 0DQDIHU +5

®DGHU RUD |RXQGHU WH JRDOR! 1Y DUAF® LV

VR JLYH\ RX FOUW RQ

. KHQWRXVHHDFK P RGHO

«  7KHDGYDQA HVDQG QP MMRQY

« 52, FRP SDIMRQY

. $QGKRZ VR FUDM WH WIKWP I[ IRU\ RXU
RU DQ} DARQY P DXUW

: KDWSLRE®P V DUH FRP SDQHV | DFLQI VRGD\
IQ WH FKDQILQ) 5IWN DQG & EHUHFXUW
/ DQGWFDSH
$V\RX NQRZ ,7 KDV EHFRP H SHUYDVYH DRLIRW
DAWH IXQPMRQY IQ D FRP SDQ ,7 LV WH EBRG
WOW KV 1Q WH ERG R WH HOMH
RUDQMMRQ 1RZ D GD\V FRPSDQHV DH
JUDSS@Y ZIWK &\ EHVHRXUW VBBGIMAKRWRIH
&RP SIDFH SUIHWWXUHV  5IMQJ P\ EHIDMIFN
DQGKLIK FRWV R VXK SHWVRQQHO

. 7DBQMNKRURIHY  UMQI A EHUWUHDWV

e K\ WDGMRQDOKILIQI P RGHY | DR

e 9BXMGHW SIHWXUH IRUDILOV - $ BLIGHW

FRWH [ IHHQR
« 5MQ A EHUWUDW  WHIXOWRY SIHWXWH

&\ EHUWU-DV @\H WDQVRP Z DWH  SKOWKIQ]
DQG DOYDQFHG  SHUMMON  WUDW
FROAQXD® HYRYH FKDGQILQ) GH HQHV
. UXGIHW XQEHUSUIHWXH
. GKUWRIG] LEGI RQ G-P DQG\VEGQW

© K\ 7UWDAVRQDOF LLIQJ ) DY
. +LJKFRWR IXOWP HODGHIKIS
. ' LILFXOV I1QEQ) VSHADT HG W@
. / RQ KWUQI R FBV
. GNP MP DK IQDXAW P\ EHULRBN
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. &RP SIDQFH

. ) WP HZRINDDI QP HQW

. 0 RQRUQ

. 5HSRUAQ

+RZ 6P DUAB HVRXUFLQD KH3V
6P DUVG HVRXUAQ] KHSV 1Q 5 HBIGHIKIS DQG
6Vl DXJP HOBDARQ IRU LRBV @\H 9FMWR 7
*5& 7 $XAWRU ,QMODO $XGAWRU 5IWN
3WIRHWRQO' DD 3UYDR HWF %DMFDD * 5&
SHURQQH] ,7 DQG1RQ,7

5 HVBLQHUKLS DQG Wil DXJP HQARQ DUH ERWK
PRGHY IRU RAWRXIAQ) BEXWWH  GLIHU 1Q

VFRSH DQG GXWDARQ

5 HEICHIKIS IQYROHV D B VAP RQRQJ
FRP P VP HQAVZ KHH D FOHQASD: V D UHRXUIQ)
IHH IRUDFFHW VR D SURYIGHUV VHYIFHY RWAQ
IRUD GHICHG VWWR VMV RU H SHUMH (J
9AMR '32 *5& $GMRY 3R PJPW
2QRQ) &RPSIDQH ,62 '3 HF
' HIYHIDE®GN DIH P RQK® DQG W YDOH |IRU
60 (V IDWIURZIQI FRP SDQHV

6Vl DXJIP HQMARQ &THQW KILHV GHAFDWMG
UHVRXUFHV WILRXI K \ RX VR Z RIN XQGHUFQHQM

GLHPRQ DQG FRQARO

7\SIFDO5RBN *5& DQDOW ,7 DXGWRWY
62& DDOW &@XG VHEXUW HIIQHHY
&RP SIDQFH FRRUACDRY/

2 Q WH RWMHUKDQG LV D VKRUMUWP VROMRQ
ZKHH D FOHQN KWWV WP SRDY WEIl R

VXSS®P HOMMHU H MAQ) WP RIWQ RQ DQ
KRXUD RUSUIRWPEDVY

/ RDQWHI Q) IV VKRUMMP GHS® P HOARU

SHONZRINBDG 7HP SRIDY GQAQ) R LOMULDO

HP SR HV VR DQRWHU RUDQ] DARQ IRU D
GHICHG SHURG

S5RBV $XAW SHON SHURGY &RP SIDQFH
GDGIHY 0 DMQW FRYHU  DAMIMRQ JDSV
BKRUMMP UHIXOWRY P DQGDMV

/RDQ WHIILQ) RIHY WSIG GHS® P HQW R
WG A EHVHXUW SIRHMRDY  Z WRXW

G KIUQI A FBV

7R FRQFO(GH
0DQ RUDQVDARYY GRQWZDQMR KILH IX®
WP H UAVRXUAHV GXH VR FRWRU XQFHUWRIQN
5 HVLGHUAKLS J LYHV SUHAIPVIE®! H SHIWXSSRUV
6Vl DXIPHOMMRQ SWRVIGH WG
SIRHWRQDY Z WMRXWEBRQ) WP +5 RYHIKHDG
/ RDQWMIN11Q) KHSVGXUQ) SHONZ RINBDG

© K\ & EHUHFXUW / HDGHUKLS 0 DKL/
. & EHUWUHDWDUHIGRUHDUQ) DSIGD
. 5HIXOMRQV DQG FRP SIDQRH WHTXWHP HOW
DUH\IMEWU
./ HDGHUKIS WLP V @FN WP H DQG VHREXUW
IRFXV
.« 60 (VGRQWQHHGDIXOMWP H&,62 EXVWAKH

RAHGE&,62 GIYHAIXIGDQHH

. GBKRMWH R WG P EHHRXUW
SR HMRQDY
. 8 QFODUIRYHULDGRH DQGRZ QHUKIS

. &RPSMQH HIRW DH VFDMAHG DG
UHDPAYH

« 7KHWH JDSV FUDM VHIRXY EXMQHW DQG
VHEXUW UMY

&\ EHUVKUHDW DUH LOFUHDVIQ) LDSIGO

&\ EHDMIFNV DH EHFRPIQ) P RWH ILHTXHQW
PRH RSKMAFEDMG DQG PRH VEUHMG
5DQVRP ZDIH GDW EUHDFKHV  SKIKIQ) DQG
VXSS® FKDIQ DMIFNV DIH QR RQIHU P WG \R
@ HHQMSUMHAVK 60 ( VDUHHTXD@ DWIMN GXH
VR Z HONHUGH HQPHV DQG @P MG UHVRXUFHV

SHIXOMRQV DQG FRP STDQFH WHTXWHP HOW
DUH WM

* RYHUQP HOWV LHIXOWRY DQGFXWRP HY QRZ



H SHRAARQI HU GDVD SLIRMPARQ DQG VHRXUW
FROARY 6VEBQEDLGY @\H ,62 62&
*' 35 DG QMM UHIXDMRQY HTXUH
FROAQXRXV FRP SADQRH QRARCH WP H H I RUAK
PDNQ] VHFXUW DQG JRYHQDQFH PRWH
FRP SO

[ HDGHUKLS WDP V @FN WP H DQG VHFXUW
IRFXV
YMHW GDGHY DIH IRFXVMHG RQ JWRZWK

RSHIDWRQY DQG UHYHQXH &\ EHWHRXUW RIWQ

EHFRP HV DVHRRQGEDY  SURUW XQWODQ LOHGHW
RU DXGWRFRXW/ @ IWRXWGHAFDMG VHRXUW

GDGHIKIS WAV UPDQ XQPDIHG DG
GHFMRQVDHGHD\ HG

60 ( V GRQWQHHG D IX@WP H&,62 k EXVMKH
CRQHHG&,62 BIYHQI XIGDQFH

0 RW\60 ( V FDQCRAVMVAN WH FRAWWR! D IX@
WPH &KIH ,QRPDARQ B6HFXUW 2 IILIFHU
+RZHYHU WH VWO QHG VWDWULE VHEXUW
QALHAMRQ UM\ EDHG GHAMRQPDNQJ DQG
ERDUG GIYHOHSRUAQ) k FDSDELMAHN WDALHT XULH

VHQIRU GIYHCH SHUAVH

6KRUBIH R
SR HWIRQDY
7KHH IV D JGEDOWKRURIH R H SHUHQFHG
A EHWHEXUW EGQW +WUQ1 DQG WHEIQQ)
WG SIRHWMRDY IV H SHOMYH DQG WP H
FROXPIQ) O®DVIQ) PDQ  RUDQVOARYY
XQGHUME IHG RU UHIDQWRQ MQRU UHVRXUFHV
Z IVKRXVWADWM LE RYHULI KW

WG A EHOHRXUW

8 QF®DUJI RYHUQDQFH DQG RZ QHUKLS
6HEXUW UHVSRQUEIOAHY DIH RWAQ \SUHDG
DFIRW ,7 FRP SIDQFH GUDO DQG EXMIGHW
WPV ZIMW QR FODU DFFRXQEEIDN : KHQ
RZQHUKIS IV XQFEDU FUMFDO VHREXUW
GHFMRQV IDDWRXIK WH FIDFNV DQG WMV
UHP DQXQUHVROHG

&RP SIDQOFH HIRUW DWH VFDWMHG DQG
UHDPVIVH

0 DQ R DQVDWRQY DSSURDFK FRP STDQFH RQD
Z KHQ DQ DXAW FXWRP HU UHTXHW RULQAGHQW
RAFXWY/ &RQARY DUH P SBP HOMG LQVBY

GREXP HQOMARQ LY LOFROMMWMQNVDQG WHH IV (R
XQUIHG* 5 & IWKXFWUH GDAQ) VR IOH | IFIHQAHY
DQG IHSHDWMGZ RIN

7KHVH JDSV FUDWM VHURXY EXVIQHW DQG
VHRXUW UM\

7TRIMKHU WHH FKDIQIHV  IQFUDH  WH
@\HIKRRG R EUHDFKHV DX@W DIOXUHV [ LCDGADO
MV HSXVIMRQDOGP DIH DQG UHI XOVRY
SHODOHY ; IMKRXVWWAKPMUHG J RYH.QDQRH DQG
GDGHIKIS RUDQVOMRYY UHPDQ UDRWYH
IQMDGR UMIHQN
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Q ERDGRRPV DARW  IQGAMMEV
( QYLLRQP HQWO 6 RADO DQG * RYHUDQAH (6%
FRMGHDARY/ KDYH WKUWG [WIRP EHQ
IHSXVMRQDO  HKDQAHP HOV VR \MDWULE
1P SHIDAYHV : KI® HQVLURQP HQMEOP HMEV DQG
FCP DM GVFRVXUHV RWQ GRP LQDW WH ( 6*
FRQYHWDAWRQ @ERXU FRP SCIDQFH LV HP HUILQY
DV D FRWH.J RYHUCDGPH DQG VRADDFFRXQIEELDN
DMXH RQH WKDWGELHAWD [P SDFW VXWWRLICDELDN
LQYHWRUFRQLGHQFH DG Q) WP HOMUSUMVH
YDOH

/ DERXU FRP SIDQFH IV QR BQIHU MWW DERXW
DEKHUQ) VR WIDMVRY UHTXILHP HQW |\ DERXW
GHP RQMDWQ) HMIEDOHP SB P HQASDPWFHY
HQVUXUQJ) Z RINHUGIQW P M DWQ)

RSHUIDARQDOMN DQG HP EHGAQ) DFFRXQIEELDV
LOVR RU DY} DARQDO) RYHUCDQFH [ LDP HZ RNV

7KHQ6r LQ( 6* +XP DQ&DSIVIDCDWKH &HQMU

7KH 6RADO SIEADU R (6* IRFXVHV RQ KRZ

RUDQY DARQY PDQDIH HDMRQKISV  Z WK

HP S® HHV FROADRVRY DQGFRP P XQMAV 7KLY

LOFOX

« ) DUZ DIHVDQGWIVMRY EHCH IW

. 6DHDQGKHDOM ZRINQJ FRQAVRQY

. 1RQ QWFUP LQDWRQDQG HTXDORSSRUMQW

«  3UHYHQARQR KDIDWP HOADQG H SRVIDARQ

. 7WDQSDHON  JUHYDQRH UIHALHWDO
P HFKDQWP V

o (KLFDOUXSS® FKDIQ @ERXUSDPAEHY

IRFARPSIOAH ZIW OERXU @ZV ZKHKHU
HODMG WR ZDJHY VRADO VHRIXUW  ZRWINQJ
KRXW RU ZRINSOFH VOHW FDQ TXIENO®
HVFOW 1IOR HHIXOWRY DRARQ  ULHSXVIMRCDO
AP DIH DG LQYHWRUMFUMO

Q ,QAD WH IQARGXFURQ R FRORICDWG
@ERXUFRGHV VXK DVWH&RGHRQ: DIHV

2 FEXSDARQDO 6D0IHN  +HDOK DQG : RINQJ
&RQAMRQV &RGH &REHRQ



6 RALDO6 HFXUW DQG, QGX\VWMDCE HOIMRQY
&RCH UH®FW D VWKRPMUDOWKLL\VWRZ DG
P RGH.Q] HG FRP SIDQFH DQG GLJ IVEOUHSRUAQ)

WP HZ RV 2 WIDQ] DARQV WWDWIDIOVR DDIQ
ZIW WHH HYROIQI WHTXIWHP HQW IDFH CRW
RQD SHODOAHY EXVWAMDAMI LE VHEDFNY

/ DERXU&RP SQDQFH DVD* RYHUDQFH 5 IWN
* RYHUODQFH XQGHU (6% 1V DERXWRYHIAIKW
DFFRXQEELON DQG UMWN P DI HP HQW/ DERXU
FRPSIDQFH  IOMUHAW AP ZIWK
JRYHUDQFHIQWHIRGRZ QI Z D\ V

YROUG / HYHOB FFRXQUDELDN
5 HIXOVWRY DQG LQYHWRY LQFUHDMQI® H SHAW
ERDGY W RHWH KXPDQ FDSMIO
PDQIHPHQWV )DOOXWH VR PRQWRU @OERXU
FRP SCDQFH FDQ H SRVH GLHARY/ VR BU DODQG
ILGXFIDY UMV

, QMUDBRARY  * RFXP HQIMRQ
3D RD IQMIUW  WDMRY  FROMEXWRQY/
FROMPARU FRPSIDQFH DQG  HP S® HH
FOWLLFDARQ WHTXILH VARQ)  LOMUQDOFRQARO
VI VWP V : HDN FROARY P D ®DG \R [LCDGADO

P DMAVDMP HQW DQG DXGWIXDX LEDWRQY

7KWG 3DUN  6XSSO &KDIQ( [ SRVXH
2 DY DARY DIH QRZ EHQJ HYDODWG RQ
KRZ WHU YHQGRY WHDW ZRUINHY 1RQ
FRP SADQFH Z WKIQ VXSSO FKDIQV FDQ UHVXAMQ
(6* GRZQIWDGHV DQG FROADPMDOWLP [QDARQ
B\ JGEDCSDUHY

/ MIDMRQ  5HIXOWRUY $ PURQ
JDERXU QVSXWV FOW DPARQY DG
LOVSHPRQY FDQ GAMXSWRSH.IDWRQY DQG P SDFW
IL.QDGAIDO WEEION  * RYHLQDQFH 1 LDP HZ RV
P XVWSLURDPAYH® P W) DM VXFK UMY

QYHWRU 5 HIXDWRY ( [ SHAVIDARQY

* @EDO LQYHVRY LQFHDMQI®  HYDODWA ( 6*
QVFBRVXUHV VR DAVHW BQ) WP \XWLCDELDN
+XPDQ FDSMIO GVFRXUHY DMMRQ DMV
ZRNRFH QYHMW SD HTIXW  WDIQQ)
LOYHR HONV DQG VDIHW P HMEV DIH QRZ. SDUW
R DQQXDAHSRUAQ] [LDP HZ RNV

,Q,QaD WH 6 HFXUMHY DQG ( [ FKDQIH %RDUG R

,QAD P DQEDMV %XMQHW 5 HVSROMELDN DQG
6 XWELQDELON 5 HSRUQ) %565 |RUGAMG

HQAAHY / DERXU FRP SCIDQFH P HWFV IRPP D
FUMFDCSDUYAR VKLY GMVFERVXUH TP HZ RIN

%H RQG GRP HWME UHIXOMRQ P XGMDARQDO
RUDQY DARQY PXW DOR FROMGHU J®EDO
WEQEDUEY VXFK DV WWH |, QMODWRQDO/ DERXU
2UDQY DARQ FROHMARYY 81 * XIAQ
3UGFLSGN RQYXMQHW DQG + XP DQ5 LIKW DG
VXSS® FKDQ GXH GAMHQFH WHTXWHP HQWV
HP HUILQJ 1Q( XURSH DQG RIKHUMUVGLIPARQY

/ DERXU JRYHULDGFH IV \WWHHRIH QRWD @FDO
FRPSIDQFH MXH W IV D J®EDO

FRP SHWAYHOHW IWXH

7KH&RWR 1 RQ &RP SIDQFH

) DIOUH IQ MERXUJ RYHULDQRH FDQ BDG\R

. ) IQDQADO SHDMHV DQG  EDAN SD\ P HQW
QDELDAHV

. 3IRWAW GHDV GH W UIXORY
LOMUHOARQ

« SHSXVDARQDO KDP DPSAHG WWRXIK
VRADCP HAD

.« /RWR IQMHWRUFRQIGHFH

. (6% IDAQ) GRZQIUWDGHV

« &ROADPWMP ICDWRQE\ JBEDFTHON

Q DQ HD R WQSDHRP HP SR HH
JUHYDQFHV DQG @ERXU YIRDMRQV \XUDFH
TXIEN® DQG SXEQE® 7KH FRAR UHP HADWRQ
1V RIWQ | DUJ UHDMUWKDQ WH FRMR! SUHYHQWYH
FRP SIDQFH

,Q@DV /DERXU /DZ S5HRPV $UWH
2 UDQ] DARQV7X® 3 UHSDLHG'

,Q UIHFHOM HDW/ ,QAD KDV XQGHYWENHQ RCH R
WH P RAWMI QLIFDQVRYHKDX® R W @ERXU
UHIXOWRY 1LDP HZ RIN FRQVRIEDAQ) RYHU
FHOADO WMWY L1OR IRXU FRP SUHKHQUYH
FRGHV © KLB!WKH IOMOAEHKIQG WL IHRWP Z DV
VRMP S@\ FRP SIDQFH SURP RMHDHR GRQJ
EXMQHW DQG P RGHUQ H @ERXU JRYHUDQFH
WH WDQUMRQ KDV SRVHG FUMEDOT XHWRQY 1RU
RUDYDARY/ R DO MIHV $WH WH WXO
SUHSDIHG IRUWH QZ WP H' $QG FDQ WH
RSHDARDOH WHH WHRPV  ZIWRXW

H SRMQJ WHP VHOYHVVR J RYHLCDGQRH UMN!



8 QGHUAMDQAQ) VIKH/ DERXU/ DZ 5HRWP V

7KH *RYHQPHQV R ,QAD KDV UHSOFHG

PXGAS®! RXWEDMG HIDFWHQN ZIK  WH

IRGRZ Q) | RUGERXUFRGHV

« &RH RQ : DIHV j sQUV @zVv
HOWQ) R ZDJHV ERQXMHV DQG HTXDO
UHP XGHDARQ

. ,Q\WIDO 5HDMRQV  &RCH i
SHIXOWNV WDGH XQRQY — FROPWH
EDJDQQ) DQGAVSXW UHVROMRQ

« 2 FFPXSDWRQDOGDIHW +HDOM DQG : RINQJ
&RQAVRY/ &RGH j &RQRIEDWV
PXWSG! @ZV IQR D FRP SUHKHQUYH
ILDP HZ RINTRUZ RINHUVDIHW DQG Z HDDWH

« &RGH RQ 6RADOBHAXUW j ([SDQv
VRADO VHRXUW FRYHDIH IRU ERW
RU DQ HGDQGXQRW DQ HGVHRRWY

7KHWH FRGHV P SO\ OQXDIH FRORIGDM
REQ DMRQV DQG HP SKDM] H QLI IVBOFRP STDQFH
PHKDQWPV  +RZHYHU P SOP HOMMRQ
WP HIQHV WM GYHO DEDSWMRQY DG
HORIAHP HOV  UDACHW  YDI  DARRW
MUWGAPMRQKGDVIQ) PDQ RUDQ] DARQY
XQPHWALQ DERXVWKHUFRP STIDQFH SRWMUH

.H $UDV R &KDQH DQG 2 WDQ] DMRQDO
,P SDFW

% RDGHU' H LQVIRQV DQG &RYHUDIH
7KH Q2 FRGV H SDQG WH GHIQUWRY/ R
P SB HHh 1A RINHh DQG 1 DI HVh SRMQADD
EUQILQ] 1Q FDMIRUHV SIHYIRXV® RXWMGH WKH
VRSH R WDMWRY FRYHIDIH ) RU H DP SO
FHUELO DABRZ DQFHV DQG ERQXV \WMKPMUHY KDW
Z HH H FOGHG HDWIHUP D QRZ EH FRMGHHG
SDWR WH ZDJH EDH WJJHIQ KUKHU
FROMEXVRQV DQG UIHFDBXDWAG CDELDAHY

&HOAD HG 5 HI DAMDRQY DQG 5 HAUV
UM DMRQ R HIMADARYY WMWY DG
LOVSHPMRQY LQMQGY VR UHGXFH DGP LQMADWYH
EXWEHQ +RZHYHU LQDGHTXDM UHDAGHW 1Q
QJMIOV VWPV FKDQIH P DQDI HP HOMMXHY
DQG @FN R FOUW RQ SIRFHGXWDOAP HIGHY FDQ
HXW 1Q CQROFRPSIDFH RU FRWOD
UHPALLEDARQY

( QKDQFHG 6 RFLDOS HEXUW 2 EQJ DARQY
7KH 6 RAIDO6 HAXUW &RGH H SDQGVFRYHIDIH R
JUJ DQGSOMRP Z RINHIALHTXIUQ) Q2

P HFKDQWP VI RUFRQMEXVRQWOFNQ)  EHCH LW
QVEXWDO DQG IHSRWAQ) 2 LIDQY] DARQY P XV
EXI@ UREXVWSD\ LR®DQG FRP SCDQFH M VWP V
VR DGDSWH | HAAYHO

6VIDM 6 SHFLLLE $ GDSVIMRQY
: KLB! WH FRGHV SURYIGH D |HGHIDOILDP HZ RIN
WOMY UHEIQ WH UIKWWR DAXH KBV DQG
QRULIFDARYY IRU HQRUFHP HQW ' LLIHIHQWDO
WP HICHV DQG WHTXWHP HOV' DRIRW WAV
ICFHDWH FRPSB[IW  IRU P XOU GFDARQ
HP SBR HWY/

,QFUDVHG ( Q RUFHP HQW RFXV
/ DERXU IQVSHAMRQY DUIH SRVHG VR EH P RWH
VWAKPWUHEK Z MK GH LOHG FKHANDAV DQG G VIO
UHSRUAQ) ) DIOXH VR FRP SO FRX@ IQYIW RQ

WH VSRW SHODBAH DQG HKDQFHG  VFUMQ
ILRP UHIXDVRLY/

$H 2 UDQ] DARQV 5HDG " $ 3 UHSDUHGQHW
6 QDSVKRW

&KDTIQJ HV

. &RP SIDQFH* DSV 0 DQ' RU DY DARQY VA
HO RQ IWDIP HOMG GUDR i VWPV IRU
WIMRY [ L0QIVDQG Z DI HFRP SXVIARQY

. ' REPHODIRQ ' HIAHFHY 6VMRY
UIHFRWGY SRIA GRFXP HQW DQG DXGWADLY
DUH R WQLOFROWMOQARULGFRP SBM

. /PG $ZDHHW 0 LG3BI P DQDIHP HQW
DQG+5 WDP VP D @FN FOUW RQQXDQFHG
IOMSUHIARQR WHQHZ SURYIMRQY

. ' HFHOAMDQ HG 3WRWFHY 0 XGUGFIMRQ
HQOMAHY Z MK YDUHG SUDPWEHY VAKIJ®1 VR
KDUP RQY} HFRP SIDQFH [ WDP HZ RV

6LIQVRI 3LRILHW

. &RP SDQHV Z W SURDPWYH LQMUDODXGW
DQG QJIMIOFRP SIDQFH VRRY KDYH EHIXQ
DQQ) SURFHWHV DKHDG R HQJ RUFHP HQW
ZDYHV

. QOMMHY Z WK KL KHUXQRQ SUAVHQFH DQG
HWIXDRY  WUMQ P DQXIDAXUQ
QIMAEY  FROMXPURQ DH  UHIMWQJ
GRAXP HOMARQ |WDP HZRIW DQG ZRUINHU
Z HIDIH SIRRFRY

"HVaw WHWH HIRW D PDRUW R
RU D] DARQV VWODAN DV WMP DAF UWN



EDHG @ERXU FRP SIDQFH SWIRILP  GDYIQ)
WHP YX@HIDE®! R SHDOAHY P MFDBXOARQY
DQG UHSXVIMRQDOEMXSWRQY

/ DERXU/ DZ 5HRWP V7KWRXIK D5 N/ HQV
/ DERXU FRP SIDQFH LV QRAP HHD D WDMVRY
FKHANER] MY D JRYHULDQRH DQG UWMN FRQARO
IP SHIDWYH 1 RQ FRP STIDQFH FDQ BDG\R

. 0 RQMVU SHQDGAHVDQGEDANZ DIHV

e« "MXSUMRQ R RSHDARYY GXUQ
LOVSHARQV

./ H)DOBVSXWAV DQG QAJ DARQ

« / RWR LQHWRUFRQ LGHQFH

«  $GYHYWH P HAED DQG WINHKRTGHUMFUWGQ,

5 IWNSWRY 6HWIFHY ( QDEQQ) 3 UHSDUHGQHW
&RP STDQFH ( [ FHIDIQFH

$W5MSWR ZH UHFRIQIH WDW Q@ERXU OF

HRWPV SUIWVHQWERW D FKD@HQIH DQG DQ

RSSRUXQW |RU RUDQ} DARQY VR \VAHQIWHQ

JRYHUDGFH P MIDM RSHIDWRQDO UMN  DQG

EXIQB WKW

+HHY KRZ S5IMNSIR SDURHY  ZIW

RU DQLJ DARQV WURXJ K VKLY WDQM RUP DARQ
/DERXU /DZ *DS $WHWP HQW

' DI QRWAFV

"H FRQXFW HGWHG  FRP SIDQFH

DWHWP HQW P DSSHG VR WWH | RXUBERXUFRGHY

DQG WM \SHALIE  WHTXWHPHQV — 2XU

QDI QRMEFV LGHW!

. BVDMRY IQMSUHIDARQJIDSV

« ' RREXP HQMMRQGH IFIHAHY

« 3D URQFRP SXVIMRQ GVAUHSDGARY

« 5HRWG NHHSIQ) UMWV

3RIA  3URFHW+ DLP RQ] DARQ
© H DMWRUDQ] DARQY 1Q IHYMQJ +5 DQG
RSHUIDARQDO SRIAHY VR DIJQ ZIWK XSCDWG
CHIQWRQY ZDIH VMWKRXUH ®DYH P DQEDWV
DQG Z HDDUH SLRYIMRQV 7KLV IGFOGHY

. : DIHWXPMUHUHFOWLIFDARQ

o YRXV DWRZ DQFHIOMIIDARQ

. /HDYH DMAQGEDQRHFRP SIDGFH

«  &ROADPWZ RINHUHQI DI HP HOABLRIRFRY

' LJVBORRP SADQFH ( QDEGP HQW
S5MSWR VXSSRW WH P SOP HODARQ R
QJMIAWP HZRINVIRU
. &HOADT HG UHI MADARQ DQG UMDY
. 6VDMRY FROMEXWRQWDRNQJ
. $XVRP DMG DB | RUILOQ) GHDGIOHY
. $XAWUDG UHFRUGP DQDIHP HQW

7WDQQI  $Z DIHQHW 3LRILWDP V
" H FRQOPW BUHWG ZRIWWKRSV IRU
GDGHIKIS +5 WDPV DQUQG RSHIDARQDO
P DD HY FRYHUQ)
. QMSUHDARQR OERXUFRGHV
. (P S® HJREQ DARQVDQGWP HIGHV
. QSHPURQ SUHSDUHEHW
. ' REXP HQMWRQ EHASLDPAEHY

2QIRQ) &RP SIDQFH 0 RQVRUQYJ

$ GYIVRY

&RP SIDQFH LV D FROAQXRXV MXLOH  5IWNSWR

RIHY

. 4 XDUMUD FRP SIDQFHUHYIHZ V

. SHIXDRY XSGDM DBV FHOADO DQG
VDM

« 4 XDUMO JRYHODQFH GDVKERDUGY IRUUMN
RZ QHY/ DQG GDGHIKIS

. B6XSSRUIWGKUQ IQSHAMRYY DQG QVSXWM
UHVROMRQ

&RQFOMRQ

,QADV @ERXU @Z HRWPV P DN D @QGP DN
KUWQ KRZ HP SG HY HQIDIH Z W WDMRY
REQIDWRQY ZRUINHU ZHIDWH DQG JRYH.QDGQRH
H SHAVDARQY : KIBI WH FRGHV DIP VR VP S@\
FRPSIDQFH WXH  SUHSDUHGQHW  GHP DQBV
WDMIIE SOQQQ)  WREXW M\WPV  DQG
SURDRWYH UMN P DQDI HP HOW

) RU RUDQ] DARQYY WH TXHMRQ LV QRWMWW
o WH ZH FRP SIDOWr EXWg$WH ZH UDG. R
VXWIILQ FRP SIDQFH JRYHWQ LVSRME®  DQG
EXL@ UIHMOHQAKXP DQ FDSWOSWDPAEHV' ¢

- MK D VMKPVUHG DSSURDFK. JRYHUQDGRH (LA
P LQGMHW DQG H SHWWVVXSSRUV RU DQ] DARQY
FDQ WDQVMRWP WKHH LHRWP V IQR DQ HQILCH
IRU VXWEIQDE®! JURZWK Z RINIRUFH WKW DQG

UHIXOWRY FRQLGHQFH
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QWD IV HIXDWRY  HOYILRQP HQNVQERXU @Y
FRP SIDQRH LV QR ®QIHUD EDFN RIIIEH I XQPURQ
PDQIHG VRB® B\ +5 WLV D JRYH.COQFH
SURUW D | IQDQRIDOFRQAROP HFKDQMP  DQG D
NH  FROMEXVRU R (6* SHURPDQFH : WK
HYROIQ) 1P HZRINV VXK DV WH &RGH RQ
. IRV &RGH RQ 6RADO6 HEXUW
QOXAMMDO 5HDMRQY  &RCH DQG
2 FEXSDARQDO 6DIHV  +HDOK DQG : RINQJ
&RQAMRQV &RCH RUDQ] DARQY P X\W
DGRSWD VWKPWIUHG DQG DXAWGLLYHQ DSSURDFK
VR HQVXUH FRP STDQHH

$ /DERXU /DZ &RP SIDQFH $XAW SWRYIGHV
FOUW HOXFHY UW  HSRWXWH DG
VWHQ) WHQV LOMUQDQ) RYHUCDGRH 7KLY I XIGH

RXVIQHV D SUDPAFDOURDGP DS | RUFRQGXPUQ) DQ
H | HAYH DXAW

- K\ &RQGXFW D /DERXU / DZ &RP SIDQFH

$XAW

$ VAKPMUHG DXAWKHSV R DQJ DARQY

. ,GHOAN WDMRY QRQ FRP STDQFH UMWY

. 'HMPW SDWIRD PMDBXOMRYY DG
FROMEXVRQHURY/

. $WHW FROADARU DQG WILG SDIV @ERXU
WAV

«  3UHSDWHIRUJRYH.QP HONQSHPURQY

« 6WHQIWHQ  JRYHUDCRH  DQG
QAFRXUH

. $YRG SHDBAHV
UHSXVIMRQDOGDP DIH

$Q DXQWLY QRWP HHO IDXOVMIQAQ) WLV D

SUHYHQAYH UWVN P DQDI HP HQAIRRO

(6*

EDAN zZDIHV DG

6WS ' HLIQHWHGBFRSHRI KH$ XGAW

7KH VFRSH WKRX@ EH FODUD GREXP HOMG DQG

DSSIRYHG B\ PDQUHPHQW W WSLFD®

IOFOGHV

. $SSTFDEION DQDOMY R FHQADODQG WM
QERXUDZ V

. (PSRHH FOWMIFDARQ HPSRH W

Z RINHUYV FROADRARU
o | DOHWAKRMUH WHYIHZ



. 6VDMRY FROMEXMRY 3) (6, JUDMIW
ERQXV HW

5 HI MM DQG UHFRUGV P DIQMQDQFH

| [EHQUHV DQG LHI MADARQY
&ROADARUFRP SIDQFH

- RINS@FH VDI HW REQ DARQY

) RUP XOK GFDARQ HOAMARV \WWIDM VSHALLLE KBV
P XW\DQOR EHP DSSHG

6WS $SSTFDELON 5 HIMADARQS HYLHZ

7KHDXQVEHIIQVE\ FRQLLP LQJ

e 1 KHWHU WH HWEEQKP HOVLY FRUHPD
HIMMHG XQGHU DSSTDE®I @ERXU
WD

« 9 DIGIW DQG UHQHZ DOMDMV Rl GEHQUHY

. ' DSO WHTXUWHP HOV QRAEHV DEVADFW
FHUALLEDAMY

«  &ROADAVRUUHI MADWRQY DQG TEHQHV

0 DQ RUDQ] DARQV | DFH UMWN GXH VR RAEDMG
UHI MADARQY RUQRQ UHQHZ DR GFHQWHY

6WIS : DIH

([ DP LODVRQ

7KLV IV RWQ WH P RWFUMFDOFRP SRCHOARI

\WH DX@wW

. K &KHFNV

e : KHWHU ZDIH FRP SRCHQV FRP SO ZIW
GHIQWRQV XQEHUWH &RCGHRQ: DIHV

« 0IQPXP ZDIH DE&KHHJH DV SHU WM

CRAULFDARQY

2 YHIAP H FDBXOWRQY

YROXV HIJ LEIOV DQGFRP SXVIMRQ

7P HEHWR ZDIHSD P HQW

( TXDOHP XCHDWRQFRP SIDQHH

3D LR 6WXFXWH

GQFRUHFW ZDJH WKPAMUQI FDQ ®DG R
WJQLIFDQWVEDAN SD. - QDELOAHV DQG \WIRMVRY

UHFDBXOMRQY

BWS  GVIDVRY &ROMEXVMRQY 5 HWLV

7 KH DXQVRUMKRX@ YHUL\

. 3) (6, DQGRKHUFRQMEXWRQY GHSRUWG
Z WKIQWIMVRY WP HIGHV

«  &RUHPWFRQMEXVRQ SHFHQEI HV

. 0DWKIQ) R SD LRGUHFRUGY Z MK WIDMVRY
IOV

« SHRGAMDAR) R FKDWMQV DG HP S® HH
UHI DAMLY

. )0 R SHURGF WX/

(YHQ PIQRU HUIRY 1Q FROQMEXWRQ EDWH
FOBXOMRYY FDQ DFFXP XOW IOR OUH
QDELDAHV RYHUMP H

6 WS SHFRWG

9 HUI IFDARQ

0 DQMIQQ) SWRSHU GRFXP HQWMRQ IV AXADO

GXUQJ LOVSHARQY

$ XQWKRXG IQFOGH LHYIHZ R

o (P S® HHDSSRQR® HOMBMWAY/

o $WWMQEDQFH DQG GDYH UHFRWGY

e 0 XWMULRDY

o : DOHUHIMMY

o 2 YHWP HUHI MMY

o * UHYDQFH UHALHWDGOGRAXP HQMARQ

« , QMO SRIFHV 326+ ®DYH SRIA
QWS@DY SRIA HW

' REXP HQAMRQ

QFRP SOMA RU LOFROWMMOQW GREXP HODARQ
R WAQ DMDRW SHDGAHY GXUQ) LQVSHPARQY

6 WS &ROADFVRU 7KWG 3DUV

&RP SAIDQFH 5 HYLHZ

2UDQIDMRYY DH  IGFHDMQI®  KH®G

DFFRXQEE®! | RUFRQADPVRUFRP STDQFH

$ XAVWKRXTS YHUL\

. &ROADRAVRUDIUHP HQV

« 3URR R ZDJHSD P HONVE\ FROADARY/

« 3) (6, P MEBQFHVIRUFRQADPWZ RINHLY

. 9 DIGOERUTEHOMHY

. QGPQW DG FRPSIDQFH FOXWHV 1Q
FROADFW

) DOUH 1Q FROMDRVRUFRP SCDQFH FDQ UHVXAOMQ
SUCHSDOHP SR HUIDELDV

6AS 2 FFEXSDMRQDO 6 DI HW : RINSDFH
&RP STDOFH

8 QGHUWH 2 FFXSDWRQDGB DIHW &RGH VDIHW



JRYHUDQFH LV D P DRUIRFXV
$ XAWFKHANV LQFOIGH

« 6DHV FRP P MMHIRWP DARQ

+ HD® DQG VDI HW SRIF\ GRAXP HOMDARQ
$ FR.GHOAHI DMLY

, QUXUIDQFH FRYHIDUH

) WHDQGHP HUHQR SUHSDUHGGHW

. 6VDMRY LOSHPARQY DQG FHWMLFDARQY

© RUNS@FH VDIHW @SVHV FDUY  ERWK Bl DODQG
UHSXVIDARCDCFRQVHT XHQPHV

6WS SHSRUAMQY  5LWN&DWIRU] DARQ
$Q HIHPWYH DXGAWUHSRUMAKRX@ QRWP HIHD
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. &RP SIDQFH UHDAGHW FKHANDANV
. 3UH \DBN WFKQEDOAVFXWMRQY
. - RONFTHOAP HHMQIV

7KRXJIKW HDGHUKLS &RADERIDARQ
3DUQHY JDQ DFFHW R MOV EWDQAQ)
RSSRUMQWHV Z HELQDWY LIQGX\M SXECFDMRQY
DQG SDUWASDARY 1Q S5MNSWRY  DQQXDO
P U0 LQHDQGFRP SIDFHIRXP V

9DXH' HOYHHGWR &@HOWV

7KIRXIK WH 3DUQHUKIS 3WRIUP  FOHQV

EHCH IWWRP

. (QG VR HQGFRP SIDQFHFRYHUIIH

. OMDMG WKQRRJ\ DG DGYMRY
VROMRQ/

. ) DAMUSIRWPAH HOXWRQ

.« &ROAWON RYHLCDQRH WIQEDUGY

. 6FDOE®! VXSSRUNDFLRW GFDARQY



7KLY [QMI UIDMG P RGHOUHGXFHV | D) P HQMARQ
DQG HQUXUHV FTHQW UHFHLYH FRKHVLYH VADWAT LE

JXICDQFH IDMHUMDQMEBRHG VHYEHV

* RYHUQDQFH 4 XDOW $ WXUDQFH
SMSWIR POQBIQV VRQ  LOMLDO TXDDW
FROARY DALRW D@SDUGHIKLS HQJDIHP HOW
7KWV IQFOGHV

. 6VEQEDLE] HGDXAWP HIKRGRBJ IHV

« SHYIHZ FKHANSRIQW

« 51N EDVHG GRFXP HQBARQIUDP HZ RNV

« ' HIQHGHVFDDARQ SIRIRFRY

. &THONHHEDANBRSV

3DUHUKLS VXFFHW LV P HDVXUHG QRARQD B\
HYHOXH BXW B\ FOHQNV \DWMDPMRQ DQG
FRP SADQFH RXAWRP HV

) XVXUH 9 IMRQ
$V HIXDRY OQWISHY HYROH DRRW
SUYDR R\ EHWHRXUW @ERXUFRP SIDQFH DQG
(6* FRIERDARY ZI® EHFRP H HYHQ P RH
FUMEDOS IMNSUR DIP VVRR H. SDQG W SDURHUKLS
HRAVWP DFRW ,Q3D WH 0GB ( DWW
( XURSH DQGHP HULQJ QLI VCP DINHW
2 XUIRFEXVIVRQ

. $, JRYHLLDQRFHDGYMRY SDURHUKISV

. (6* FRP SIDQFHDADFHV

. 3UYDR DXVRP DARQFRMERIDARQ/

e & EHYHRXUW WIFKCRBJ\ LOMI UIDARQY

7KH IXWWH R FRPSIOQFH IV QM WDMG
WRKQRBJ\ HQDEGIG DQG SDWZHUKLS GUYHQ

&RQFOMRQ

7KH 5 IMNSUR 3 DUATHUKLS 3LRIWDP LHBFW RXU
EHIH WDWI URZ WK LV VAARQI HUZ KHQ VKDUHG %3
FRP EIQQJ H SHWAH H SDQAQI FDSDELOAHV
DQG D QQ) VDM LIE REMPWYHY Z H FUDWA D
FRODERDAMYH HRAVWP  WDW  GHIYHWY
P HDVXUWDE®! J RYHULDQRH P SDFW

) RURU DQY} DARQY VHHNQ) VR VAAHQI WKHQ WHU
VHYIFH RIHIQIV HOMU Q¥ PDNHW RU
HKDQFH FRP SIDQAFH  GHOYHY  FDSDELOARV
5 IMNSURY 3 DWZHUKLS 3WRIDP RIHWD

VWXPXMUHG VFDDE®! DQG P XWO® UHZ DLEQ)
P RGHO

7RIHMHU Z H GRQWMVAP DCDJH UMN Z H EXICB
UHMIHQAHQM SUVHY
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,Q DQ HD ZKHH HHIXDWRY OQOFDSHY WKUW
WDSIGD DQG | LQDQAIDORUP HY JWRZ ICAHDMQI®

VRSKIMAFDMG WWH GHP DQG | RUVNIGBIG UMN DQG
FRP SIDQFH SIRHWRQDY KDV QHYHU EHHQ
KL KHU (MU  5MSIRR  $FDGP\

DFDGHP\ UM\SIRIQ WH HODWQQ DG
FHUALEDARQ GYIMRQR! 5 IMNSUR , QAD 9 HOWUHV
3U0DM /IPMWG D \SHAIDOHG UW
P DQDIHP HQV FROQXGAMQY)  ILP  IRXQEHG 1Q

- MKRYHU \ HDW R GHHS GRP DIQ H SHUMH
5IMSIR $FDGP\ KDV HWEEQKHG IWHD DV
,QADV SIRGHHUQ) RQOH GDWQ] SOWRWP
GHAEDWG H FOMYHD VR JRYHLQDQFH UMN DQG
FRP SIDQFH *5& HGXFDARQ 7KH DFDGHP\
FXUHO® RIHY VSHADQ HG  FRXUMV
\VSDQQQ) UMN P DQDIHP HQNV  FRP STDQFH
IlQDGAIDO FUP HV  IRHQME DFFRXQAQ)  DQG
LQYHVAM DARQ GRP DIQV k P DNIQJ IMRCH R WH
PRW FRPSUKHOMYH *5&  OGDOQ
HFRV VWP VIQWH FRXQM

2 XUO DMRQ

S5MSWIR $FDGP\V PMWRQ IV FBDU R
GHP RALDA] H UMN DQG FRP STDQFH HGXFDARQ E\
GHYHUQ) SUPMRQHUGIYHQ  LQGXVM
HRIQIHG WDIQQ) \WKDW EUGIHV WH JDS
EHEHHQ DFDGPIE WHRY DQG UHDOZRUG

DSSTEDARQ

7KH DFDGP\ IV FRP P WMG VR HP SRZ HUQJ
SR HMRQDY DAHYHY FDUHHUMAIH [URP TUHWK

JWDGXDMV VHHNQJ HOM LR WH FRP STDQFH
IIHE WR VWDWRQEHG HHPMYHY  QDYLIDAQY
FRPSB{ UUXORY HYURPHW (YHU
FRXUH IV GMIQHG VR HTXIS GDUHY Z WK
SDPMFDO0 NQRZGGIH  WH FDQ  [SSO
PPHADMD 1Q WHU WOV KHSIQ
RUDQIDARYY EXI@ VWMWRQIHU GHHMH
P HKDQWP V' DIDIQW [ICDGADO FUPH  DQG
UHIXOWRY 1DOWH



&RXUH 3 RUARIR

5IM\SIR $FDGP\ V FEXWEXGP LV RUDQ] HG

DFLRW VHYHQ FRUH GRP DIQV HDFK DGALHWMQJ
D FUMFDO SI@DU R WH PRGHOD UMW DG

FRP SODQRH @QGVFCSH

5IW 0 DQDIHP HQW k  &RXUHV  LQFOGH
(OMSUM 5N ODQIHPHQW (50

2 SHDARQDO 50N 0 DQDIHP HQV %DVHO

) IQDQADO5IMN DQG &UHAW  / ITXIGW 51N
ODQIHPHQNV  7KHWH  SWIRILPV  HTXIS
SIRHMRQDY ZIW 1P HZRINV VR [GHQAN
DAMW DQG PMIDM RUDQ] DARQDO UMWV
i WP DWED@

&RP SIDQFH  * REDO5 HIXOMRQV k 7KH
DFDGHP\ RITHY WH 1QJ\WKIS &HUMIHG * BEDO
&RP SIDQFH 6SHADDM * &6 SWRIUP  DBRQ)
ZIW VSHADO HG FRXUMV RQ ) &3%  $QW
&RUXSWRQ ,QMULID0 ) ICDOADO  &ROARY
)& ,&5 DQG6(%/2' 5 FRP SIDQFH

$OMORQH  /DXQEHUQ Kk  $
FRP SUHKHOMYH VXMW FRYHUQI  $0/
SHWIFDARQ . <& &RPSMQH DG
7WDQVDPRQ 0 RQVRUQ) HWHQWDO NQRZ BIGIH
IQDQDIHZKHHP RQH OXQGEHUQ) WUHDW DUH
P RIHFRP S®{ WDQHYHU

)UDXG ) RIHOME $ FFRXQAQI k &RXUHV
IGFOGH ) RHOME  $ FFRXQAQ ) IDXG
([ DP ICDARQ ) UDXG 5IWN 0 DRI HP HQW) UDXG
QMMWDIRQ  ,QMEDO $XAW DG WH
&HINIHG) LIDXG$ CDOFV 6 SHADDMSBR] LDP

$XAWK 3WRIUPV \XFK DV 50N %DVHG
,QMLDO $XAW 5%$% DQG ,QMEDO $XAW
) XQEDP HQEY KHS SUR HWRQDY EXIQB LREXWW
DXGW FDSDEIOAN DOIGHG ZIW  JEEDO
WEQEDLGV

& EHU ,QRWP DMRQ 6HFXUW k &RXUHV
RQ & EHUHFXUW &RP SIDQFH DQG &\ EHU
7KUDV ,QM@HQPH DEGHW WH JWIRZIQ)

IOMYHPMRQ R WIFKQR®I\ UMN DQG LHI XDVRY
UHTXILHP HQW

(PHJLQ ' RPDIQV k )REZDUG GRNQI
FRXUHV IQFOGH WH &HUNIHG (6* ([ SHW
SIRIUP %BRANFKDQ IRU WH ) ICDGADO

QMM DQG WH &HUAIHG 700 ) DXG $ QDO
&7)$ WHOPW WHDFDGP\ VFRP P WP HQW

VRWID 1Q) DKHDGR! LQGXVWM WHQGV
) @IVKLS 3URILDP V

&HUAIIHG * (EDO &RP SIDQFH 6 SHFLDOAW
*8&6 Kk 7KV FHWIFDARQ SWRYIGHV D
FRPSUKHOMYH RYHUMHZ R FUMFDO
FRP SIDQFH VRSIEV  LGFO@Q) 3UHYHOARQ R
MGHU 7WDAQ) $QMORQH  / DXQGHUQ
)&3$ * GREDO&RP SIDQFH WP HZRIWV 6( %
/2'5 WHIXWHPHWV EXQ@Q)  HIHPWH
FRP SIDQFH 1P HZRIWV - $QAOAIEHY  DQG
SQMERUXSURQ +,3$$ DQG *' 35 &RXUH
IHH IV MV UHP DUINDE® DIIRWEDE® |RU
WHEUHDGM R FROMQAFRYHHG _( QURTKHH

$ QMO0 RQH / DXQGHUQ) $0/ &HUAILEDARQ
([DP 2Q0 Kk ,QGHSW FRYHDIH R $0/
HIXOMRYY . <& CRPV  WDQLOPURQ
P RVRUQ) DQG VXVSIFIRXYV DPAYIW UHSRUAQY
HWHQUDONCRZ BIGJH 1RU FRP STIDQFH RIILEHLY
DQG | LQDQFIDFUP HIQYHWA DVRY 9 LHZ FRXUH

(QMBUM 5N ODQDUHPHQW (50
&HUAMIIFDARQ ([DP 2QD k $ FRP SUHKHOMYH
H DP IQDARQ EDVHG FHUAILEDARQ IRU
SIRHMRQDY ®&RNQ) VR YDIGDM  WHU
H SHUAYH LQ HOMSUVH Z IGH UMN P DQDIHP HQW
IUDP HZ RNV 9 [HZ. FRXUH

© K\ &KRRVHS5 IMNSLR$ FDGHP \

) ®f LELOW k 7KH SOMRWP RITHY WH | UHHGRP
VR ®DLQ DQ WP H DQ ZKHH DFFRP P REDAQ)
QYHUH VFKHGXGN DQG DIBZIQ) GDUHY R
SDFH WHU HEXFDARQ DFFRWEQ) VR WHU RZ Q
FRQYHQHQRH



YHBZ VWHOMR DIHZ FRXUAHV UHRHQWD

OXQFKHGIQ DRQJ Z MK \WHVXP P DY DQG
HQUR® HOMICNV | RUHDFK FRXUH

.« 1,67 & EHUGHFXUW ) LDP HZ RN

. 3& 3% ' 66 6VDQEDUG2 YHUYIHZ

. ' DVID&HQMUS IMN O DQDIHP HQAR YHUYLHZ
. 1,67 5LVNO DQDIHP HQW WDP HZ RN

. ) DXG,QHHVIDMRQ ,QUALDCS XAW

$FFHWEIONV k $V D IX® RQICH SOWRWP
GHAFDMG VR UWN FRP SIDQFH DQG SUYDR
HEXFDARQ GDLOHLY J DIQ DFFHW VR D Z HDOK, Rl
LQRUP DARQ DQG UHVRXUFHY LHIDUEBW RN WHU
JHRIWDSKIFDO B’FDARY  RSHAQJ GRRY VR D
JEEDABDLIQ) FRP P XQW

6HD SDFHG /HDUWQQJ k 3DUAASDQN FDQ
FRP SOMA FRXUMHV DWWKHU RZ Q SDFH ZIWK QR
GHIQHG WP HICHV |RU FRP SBMRQ P DNQJ IW
IGHDO IRU ZRINQJ  SIRHWRQDY EDDGAQ)
FDUHHUDQG FROAQXIQ) HOXFDARQ

&RWW( I THAWYHQHW Kk &RP SDILHG VR WDAWRQDO
FOWMRRP GDIQ) P RWMFRXUHVDWH

+RZ \R5 HI IMMURQ5 IWN$ FDGHP \ "

. 3DUAASDQV ZKR ZRXG @\H R YIHZ RU
HQR@IRUDQ R RXUUMN DQG FRP SIDQFH
FRAUHY MPS® QHG W YIMW
KWBV_DFDGHP )\ UM\SIRIO

&RBRIDW 7WDIQQ]  &XWRP 1] HG

" H DOR SWRYIGH FPXWRPHG FRSRIDM
WDQQ) IRU PIQPXP EDWK M]JH R
HPSRHV 7R NQRZ PRH SGDWH HPDO
QR MSLRIQ
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$SWSIMNSIR  JRYHUDGRH DG WKWV DIH (QRW

@ WG R BEXMQHW SIRFHAHY DQG  FOHQW
HQDIHP HQV WH DUH GHHS® HP EHGGHG [1Q

RXU SHRS®I SWAWEHV DQG  RUDQ] DARO
FXOXWH $V ZH P RYH IQR WH +XP DO
5 HVRXUFHV I XQPARQ FROWQXHV\R SO D FUMFDO
RO 1Q VWHIWHAQ) JRYHQDQFH EXIGHQ)
WDQSDIHR. DG FUHDAQ) D ZRINSOFH
| RXQEHG RQWKWWIDFFRXQEELON DQGJRZ WK

Q WDV GQPIE ZRN HXMURQP HOWV
RUDQ] DARQY DIH H SHAMG \R P DIQMIQ QRW
RQD RSHIDARCDOH FHIQFH EXWDAOR HWIEDO
DQG HP SB HH FHOME SWDPWFHY $WS5 M\SLR
+5 DFW DV D VWDWILF SDUQHU 1Q DDIQQ)
SHRS®! SUDPAEHV Z I R DQL} DARQDOYDOHY

DG ®Y WP BMHW JRY ) WRP
AW HW DQG RERDEQ] VR HP S®& HH
HQJ DI HP HQW SHURWP DQFH P DQDIHP HQW DQG
SRIA [P SBP HMMARQ JRYHUDQRH UHP DIQV DV
WHFRHR HYHY +5 (QUWDWYH

2YHU WH SDW\HDU ZH KDYH IREXVHG RQ
EX@Q WXRXUHG +5 SIRFHWHY  WDW
SWRP RM IDWLOHW FROMMMQR  DQG HP SB HH
ZHOEHQ) &®DUFRP P XQFDARQ WDQVSDIHQN
SRIALV WP HO IHHGEDAN DQG FRP SIDQFH
GUYHQ SWPWEHV KDYH KHSHG XV VWHQIWHQ
HPS®R HH FRQIGHFH DQG  RUDQ] DARQDO
QVASOH ,QUDAYHY HDWG VR SHURWP DQFH
POQIHP HOV GDWIQ) DQG  GHYHBSP HOW
HPS® HH EHHIW DQG ZRWSOFH HWMIFV

FROAQXH VR HYROH 1Q @QH Z VK R DQJ DARQDO
JIRZ WK

2QH R WH NH SURIMHV [RU+5 1Q \Y;
FUDAQ) D FXOWH R WXVWDQG FRADERUIDARQ
(P SB® HHVSHURP EHVWZ KHQWH |HHOKHDLG
YDOHG DQG WXSSRUMG 7KWRXIK UHIX@U
HP SR HH IQMIDPIRQY BDGHUKIS FRQOHAW
VHMRQYY HYIDIHP HQV DPAYMHY  DQG RSHQ
FRP P XQFDARQ FKDQOHY ZH DIP VR IRWMU D
SRVIVYH DQG LQFOMYH Z RN HQYLLRQP HQW



$V RUDQDMRYY JUIRZ P DOEIQQ) VARY
JRYHUDQFH DOR WHTXLLHY FRQAQXRXY IRFEXV RQ
FRP SCDQFH GRAXP HODARQ SURFHW
WIQEDUE] DARQ DQG DFFRXQEEION +5 KDV
EHHQ DPAYHD ZRWINQJ VRZ DLG HQI WHQAQ)
WHH DUDV ZKIGI HQXUQ WDWHP SB HHV
H SHUHQFH D WP RRW DQG VXSSRUMYH ZRWN
FXOXUH

$W5IMSIR ZH VWRQI® EHIHYH \WDWSHRS®!
DIH RXU JUDMW VWHQIW  ( QDEQQ) WKW
EHILQV QMDD WURXIK HIFDOBDGHUKIS

WDQSDIHQN ~ FRPP XQFDARQ ~ HP S® HH
HP SRZ HPP HQAVDQG D FXOXWHR UIVSHPWS VZ H
FROAQXH RXU MXUH 1O +5 P DQV
FRP P IMMG VR VXSSRUAQ) ERK R DQ} DARQDO
JWRZ W DQGHP S HH VIXFFHW Z KI®B! EXLEQ) D
UHVIIHOADQG | X\WWUH UHDG. Z RINS@FH
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$WE ISR EXICHQ) H SHIWH LV QRAWEZ HG DV
D RCH WP H H I RUEXWDV D FROAQXRXV NXLCH
R GDOQ) GHYHBRSP HONV DQG JIRZW ,Q DQ
LOGXMAM Z KHH WIFKQRBILHYV IHIXOMRQY DQG
FQHOVH SHAVBMRQY DIH FROAMDQAD HYROIQJ
GHYHBRSI) W@G DG IXWWH U3
SIRHMRQDY KDV EHFRPH RH R \WH
RUDQ}DARQY N SURMHV  +XPDQ
5 HVRXUFHV SO\ V DQ P SRUBQMRG! 1Q FUHDAQY
RSSRUMQMHV WDAKHS HP SB HHV \MHQIWHQ

ERW WIFKQIFDODQG SUR FVMRQDOFDSDELDAHY

5 NSUR EHIHYHY WOWHYHY HP SB HH KDV WH
SRMQADOR JURZ. Z KHQ SLRYIGHG Z W WH WKW
HQYILRQP HQW JXIGDQFH DQG H SRWKWH ) IRP

RERDEQ) SIRIUPV VR RQJRQ) GDLQQ

IOMWDAYHY  WH RUDQDMRQ IRFXVHV  RQ
FUHDAQJ D FXEXUH WDAHQFRXUD] HY FRQOAQXRXY
LP SIRYHP HOADQG NQRZ B1GI H VKDUQ)

(P S® HHVDARW YDURXV GRP DIQVVXFK DV

QRPDIRQ 6HFXUW ,62 3& '66 62&
RSHIMRYY ,7 $XAW *5& &RP SIDFH DG
&\ EHWHRXUW DUH UHI XOUWD H SRVHG VR GYHUH
SIRWFW DQG FOHON HMMRPHOW 7KLY
SWDPWEDOH SRVXIH KHBV LQAYIGXDY HKDQFH
WHU WKQFDO XQGHUMIQAQ) P SWRYH
SIREGP VROLQ) WN@' DQG JDIQ FRQLGHQFH 1Q
KDQGIQ) UHVSROUELDAHV LOGHSHQGHOWD

+5 DRQ ZIWMK EXVIGHW GDGHY FROAQXRX\VO
ZRIW WZDG IGHOM\ Q) WN®@ JDSV DQG
HOFRXUDJIQ) GDUQQ) WURXIK FHUAMIEDARQY
QM0 WDQQ)  VHWRQV P HORUIKIS
SWIRIP V DQG ARW I XQPWRQDOFRMERWDARQ
6HQRU WDP P HP EHY DPWYHD VXSSRUVDQG

IXIGH PSR HV KHSIQ) WHP  CQDYLIDM
FKDBIQIHV DQG EXI@ H SHMWH WWRXIK
SUDPWFDABDLQQ) H SHUHQRHY

$SDUWV ILRP  WIFKQEDO GHYHBSP HQWV  HTXDO
1P SRUBQFH LV JLYHQ VR FRP P XQEDWRQ W@
GDEHUKIS TXDDAHV  WDPZRWN  DQG
SUR HWIRQDCEHKDYIRU 9AXI@Q) H SHIAWH VRGD,
WHTXWWHV D EDDQFH R WIFKQIEDO FRP SHWGQRH
DG IQMSHIRQDO HIHFWHHW  7KWIRXIK
FROMXRXV  IHHEEDAN DQG  HPS® HH
GHYHBSP HOW IQWDAYHY 5IMSLIR DPV \R

QXUMH Z HOURXQGHG SIR HWIRCDY Z KR FDQ



FROMEXW HIHPAYHD VR ERK FOHQV DQG
WP V

$CQRKHU P SRUBQW DVSHRW R H SHUMH
EXICIQJ DW5IMNSIR IV FUDWQJ D VXSSRUAYH
GDLOIQ) FXOXWH (P S® HHV DIH HOFRXUDIHG
W DIN TXHWMRQY WDH NQRZGGIH \VENH
RZQHUKIS DQG WMS RXWR WHU FRP IRW
] RQHV 7KLY FRODERDWYH HQYILRQP HQWKHSV
IQANGDY JWRZ  ZIW FRQIGHFH  ZKI®

WAHQI WHQCQJ RYHD©® RU DQ} DARQDO
FDSDELON

$V 5MSIR FROAQXHV \R H SDQG IQYHAQ 1Q
HP S® HH GHYHBSP HOWUHP DIV D VDM LF
SURIW 9% HPSRZHIQ) HP SR HV ZIK
GDLOIQI RSSRUMQVHY P HQRUKLS DQG FDLHHU
JURZW WH RUDQ] DARQ LV EXICHQI D VARQJ
I RXQEDARQ |RU IXVMUH VXFRFHW Z KLB! FUHDAGQY
SIRHWRQDY ZKR FDQ GDG Z W NQRZ BIGIH
IOMIUW DQG FRQILGHQFH
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$W5 ISR ZDVP RHWDQ D\ HOUR GHIYHUQJ UMN FRP SCIDGFH P\ EHVHRXUW  DQG SUYDR
VROMRQY MZ DV D\ HOUR' EXIQHQI VWARQI HUFRQOHPARQY Z WK RXUFTHQW SDUHY DQG HP SB HHV
7KURXIK LQGXAVA HYHOW NQRZ BIGIH WKDUQJ  LQWDWYHY DQG WDP  FHBEUMRQY ZH FROAQXHG R
VHQI WHQ RXUFXGOXUH R FREERIDARQ GDLQQ) DQGLQORYDARQ

( QIDILQ Z IVK VKH , QGX\M

7KURXIKRXWWKH \ HDU 5DANSIR DPAYHD SDUAFISDMG 1Q VHYHIDONH  IQGXVM HYHQW  SLRYIGQ)
RSSRUXQMHV VR HJDIH ZIW SIRHWMRDY H FKDQIH IQAWKW DQG FROMEXWM R [P SRUEQW
FRQYHWDAWRQY DURXQG JRYHULDQRH UMN FRP SCDQRH SUYDR DQG R\ EHVHRXUW

2 XUWDP DWQGHG WH ,6$8$ HYHQVFRQQHAWQ) Z MK LQ RUP DARQ VHEXUW  DX@AWDQG J RYHL.QDQFH
SUIRHWMRQDY [LRP DALRW WH IQGX\VM 7 KH HYHQWSURYLGHG YDOXDE®! SHYVSHAWYHY RQ HP HUJLQ) LNV
A\ EHUHRXUW WHQGV DQGWH HYROIQ) UHIXDWRY @QGVWFDSH

© H DOR SDUAFLSDWG 1Q WH &\ EHU 6HFXUW ([ SR 1Q 0 XP EDL ZKHH RXU WDP  IQMUIDRAMG Z WK
WFKQR®RJ\  GDGHY WHRXUW SUDPWARGHY SDUHY DQG RUDQ DARQYY VHHNQJ  LQQRYDWYH
DSSURDFKHV VR P\ EHU UMN P DQDI HP HQW 7KH HYHQWHQDE®BIG XV VR VKRZ FDVH RXU H SHIWWWH Z KB
JDIQQI GHHSHULOWI KW LOWR WWH FKDEBIQ) HV RU DQY} DAWRQV | DFH LQ DQLOAUHDMQI ® G VDY RUG



Q3XQH 0 XP EDL 5MSIR KRWMG DQG SDUAAISDMG LQ D GHAFDMG ' DD 3 IRWMPURQ DQG ' LI IO
3HVRQDO DD 3IRMPMRQSFW' 3' 3% HYHQA7 KH VHWIRQ EURXJ KWIRI HMHUSUYDR. SUR HMRQDY
EXMQHW GDGHY DQG FRP STIDQFH SUDPWARGHLY VR QVFXW SUDPAEDODSSURDAKHY VR P SBP HOWQJ
,QADVHYRMQI SUYDR 1P HZ RUN DQG SUHSDUQ) RUIDQ] DARQVIRUFRP SIDQFH

' UYIQ) . QRZBIGIH7KWRXIK : HELQDWY/
. QRZBIGIH VKDUQ) UHP DICHG D FRUGHIARCH R RXU HQI DI HP HOMMADMI\ 1Q 7KWRXIK RXU
P ROMO® ZHEIQDU VHUHY ZH EURXIKWVRIHWHU H SHW FOHOV DQG IQGAMM SR HWMRQDY R
QVAXW\RP HR WH P RWMBUHAMQI VRSLFV1QJ RYHLQDQFH UMN DQG FRP SIDQFH

. H WHP HVFRYHIHG GXUQ) WH\ HDUIGFOGHG

. ' UMIBHORQDO D3 IRMPURQSFW' 3' 3$ FRP SIDQRHDQG P SGP HOMDARQ

. / DERXU/ IZ LHRWP VDQGZ RIN RUFH FRP STDQFH

. 9LLMDORKIH ,QRP DARQBHFXUW 2 11IEHU Y&,62 VHUYEHV DQG R\ EHVHRXUW GDGHUKIS

« (P HJIQ) UM DQGJRYH.LDQRHWHQGY

«  YHVASLDPAEHY | RUEXIEHQ) UMIHOAFRP SCDGFH SURI UDP V

7KHWH VHWWRQV HDE®IG SDUAFAISDOW R JDIQ SUDPEDO QWKW ZKIGH IRAMIQ) P HDQQIIXO
QVAXWRQVDIRXQGVRAD. VHYROIQ) IHIXOVRY DQG UMN HQYLLRQP HOW

%d1QILQ) 7HDP V7RIHVKHU
: KI®1 SUR HWIRQDQJ URZ W DQG FTHQWHQ) DI HP HQAUHP DIQ [P SRWBQWZ H DOR EHTHYH WDMWMRQ
RU DQ] DARQY DLH EXLOVRQ VARQ) UHDMRQKLSV

7KH\ HDUEH) DQZ IV RXUDQQXDCFRP SDQ SIFQIF Q- DQXDY  EUQILQ) VRIHWHUWDP P HP EHY/ I URP

QLI HHOMBFDARQY DQG IXQPURQY 7KH HYHQWSURYIGHG DQ RSSRUMQW | RU FRTBD XHV VR FRQQHFW
EH RQGGWHUGD. VR @D UHVSROUELDAHY VAHQI WHQ LHDMRQWKLSV DQG FHBEUDWM WH FRADERWDAYH
FX®XUH WWDWGH LGHV'S IMNSLR

$V D SHRS®! | RFXVHG RUIDQ] DARQ ZH DOR FHEEWWMG LP SRUVEQAMEXGXUDOI MAYDY VIRIHWHU 2 XU

* DBDW. FHBEWDARQV [IABIG WH RITIFH ZIW HOWOMDW’  XQW DQG WDAWRQ ZKIBG RXU ' 1ZDD
FHOEWMRQY EURXI KWFR@DJ XHV VRI HMHUVR VKDUH | HVWYH P RP HOW UHFRI QL] H DRKLHYHP HQW DQG

FHEEWW DQRWHUNVXFFHW XO HDU

7KHVH RFFDVMRQV UHP QG XV WWDWZ KIB! RXUZ RIN LV [ RFXVHG RQ KHSLQI RUIDQY} DARQY P DQDIH UWN
DQG EXLE WKWVRXUJI UHDWMAAMHQI VK UHP DIQV RXUSHRS®!

/| RRNIQJ $ KHDG

$VZHHOPWRQ ZH DWH SLIRXG R WH IHDMRQWKLSV Z H KDYH EXIOVWKH NQRZ ®IGIH Z H KDYH
KDUHG DQG WH FXOMUH Z H FROAQXH VR QXUMUH : KHWHU WURXIK LOGXMM HYHQNV  HGXFDARGDO
IQWDAYHY RUWLP FHBEWDWRQY HYHY DPAYIW FRQOMEXWG VR RXU P MMRQ R HQDEQQY WKW
IRAMUIQ) H SHUAYH DQG FUHDAQ) OWAQJ [P SDFW

$V ZH PRYH IQR WH \ HDU DKHDG 5IM\SWIR UHP DIQV FRP P WMG VR WD 1Q] FRQUHAWG ZIWK RXU

FRP P XQW HP SRZHUIQJ RUDQ] DARQY WRXIK NQRZBIGIH DQG FUHDAQ) RSSRUMQMAV |RU RXU
SHRSGIVRJURZ FRAMERIDM DQG VXFFHHG VRI HWHU
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5NSWR ,QAD 9 HOMUHV 3YW/ V& RYHUWKH @VAGHFDGH SOV KDV EHHQ EXIEHQ) WKWWMG HOYLLRQP HQV
IRURXUPXARP HY  $V D MQJ ®1 SRQASDYZHU Z H KDYH FROAQXRXMD SURYIGHG UMN DQG FRP SCDQFH
VROMVRQV DFLRW D EURDG VSHPWKP FRYHUQJ ( QMUSUVH 5 MN / HI DO&RP STDQFH , QI RUP DARQ 6 HRXUW
DQG 3UYDR 5HHQA D WDSIG JURZ WK 1Q WH J GEDOGL] VO RRBUQW DXVRP DARQ DQG $, GLYHQ WH
QHHG DQG GHP DQG | RUDWXWDQFH DQG FRP STDQFH VHUYIFHV 1Q VHRXUW DQG SUYDR  : H KDYH WKUWG
RXUI REXVVR WKLY FXWRP HUGHP DQG

5 WNSURY DAWXUDQRH DQG DXAVWHIYEHY HQDE®! FXWWRP HY VR FKDUANHUGL VBOFRP STDQFH MBXUQH VR
GHP ROMDM WHUVHRXUW SRWXUH VR WHUFXWRP HY DQG WENHKRTHY B\ FRP SOLQ) VR WIQEDLGY
WK DV628& 62 3&,' 66 +,3$$ *' 35 &&3$ DQG' 3' 3$ DP RQY RWHY 5IVN\SWR DOR
SWRYIGHV SHQ WAMAQ) DQG YX@HIDELON DAHWP HOADQG RWHU P\ EHYHEXUW VROMRQY 5 INSLR DOR
WKURXJ K SDUZHY SLRYIGHY WIFKGREJ\ VROMRQV | RUR EHVHRXUW GO GMARYHY  DQG SIRWPURQ DQG
FRP SIDQFH DXVRP DARQ

5 MNSUR KDV J LDGXD@® HWEEQKHG IWHD Z W RYHU FOHQWV DP RQJ D YDUHW R WRUXSV 0 60 ( IV
DQG | LOMF FRP SDQHV DV D SUIRYIGHUR! DWXUWDQFH DXGWDQG FROXEAQ) VHUYIFHY 5 IMNSWR KDV EHHQ
P DNQJ D FRQUFLRXV HIRUMR P RYH XS WH YDOH FKDIQ VR SURYIGH VROMVRQY Z KIFK HQDE®! FRP SDQHV
EHFRP H QIO (REXVWDQG FRP STDQA 5 IMNSLURY YIMRQ LV VR EH D SDUAZHU LQ WWH QLI MBOURTRXW
H SDOVIRQ DQG FRP SADQFH MXUGH 5 IMNSLR LOMQGY VR SURYIGH VROMRQY DQG VHIYIFHY | RUSOQQQ]
DQG EXITHQ) IWFXWRP HWWGLI VA LDP HZ RUN DQG P RQVRUQ) VWKHUFRP SADQRHY DQG NHHSIQ) WHP



DXGW DG 7KHVH VROMRQY FRYHU VWDMI\  GHAMRQQJ RQ DXVRP DARQ DQG \RRIQJ
IP SBP HOBARQ DQG SIRVIAQ) WDIP HOMG 1Gf [E®I DQG 1IQDQAD®  VXWEICDE®! UHVRXUAQ]
VROMRQV VR W FXVRP HWY/

5M\SIRVWIOP FROAMVR QGD®  IXOWP HSIRHMRQDY RYHU  RQ FDOVSHADDMWDQG
DAWYH SDUGHY : H KDYH GHYHBSHG WJQUIFDQN H SHIWH DQG H SHUHQFH 1Q WH GJLMIO
A\ EHUHRXUW LQIRVHE DQG SUYDR GRP DIQV DQG KDYIQ) DXQWG DQG J XIGHG VHYHDOILLP V/

62& DXAW 7KHWOHAR 5INSURY H SHUHQFHG WEIT P DNHV'5 IMNSLR Z HBHTXISSHG VR FDMUVR
D ELRDGHUVHWR FXWRP HIWW QHHGY SLRVIGQI IQRUHDMQI YDOH VR RXUFXWRP HY ' HHSHQQD WKH

RXUHQJ DJ HP HQADQG LHIMRQWKIS

7KWRXIK DQG EH RQG 5 M\SLR Z L@FRQAQXH VR R THUVROMRQV 1Q WIFKQR®RJ\  FRQUXGAQ) DQG
IP SOP HQMRQ 1Q QLI VBOVSDFH DQG F\ EHWHREXUW VR RAUFXWRP HY DXQWHDAQHW DQG | ®f LE®

DQG YLLXDOUHVRXUALQ) VROMRQY VR W FXWRP HY NHHSIQJ 1Q P 1Q JGEDOSROAFDO HFRQRP IF DQG
EXMOQHW XQFHURIQUWHY : H VKRX@ VHH D W QUIFDQAMKLWOQ WKH UHYHQXH SLRILBI R 5 IVNSLR [URP
DXAW VR FROXGAQ) WIFKQRBJ\  SURGXFW DQG LHVRXUAQ) DVZ HGIYH.IDIHw

L RXUDLI H FXVWWRP HUEDVH VR SURYLGH D ELRDGHUDQG GHHSHUVHWR! YDOH DGGHG VHUYIEHY

IL RXU W QUIFDQAVH SHUHQFH DQG WWOVHW WH 5MSIR WP KDV EXIOVDALRW P\ EHYHREXUW
SUYDR DQG G MBOGRP DIQV

L. RXUMARQJ SDUAZHUQHVZ RINVKDWZ H KDYH EXIORYHUWKH\ HDLY DQG P DIQMIQVR WY GD.

: HBRNIRZ DGR YXITQ] DWKMMG HQYILRQP HOWRU\ RXUEXMHW
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