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7KLV WHSRUV RSHQV D GRRU VR WWH FRAMAIYH NQRZ ®IGIH EXLAV DW
0 HWIQHHV RYHUVIKH \ HDL/ ,WEUQIV VRRI HVIKHU VKH @/HG H SHUHQRH R
ZRP[Q ZRPHQ DQG JHQGHUH SDQUYH SHRS®! ZKR XVH GXJV DQG
VXUNYH P XGAS®! | RWP V Rl YIRBIQFH DQG YXQHDEIONt  DQG WDQUIVHAV (W
QR IREXVW WHBIYDQW DQG SLRYHQ LOMUYHQARQ P HVKRGRBRILHV 94
EUQILQ] GDVID DQG GDUQ) IQR GDRIXH ZH H SOQ KRZ ,QMYHPARQDO
YHP QWP ) X@BSHPAKP +DLP 5HGXPVIRQ DQG VIKH ( P EHGAQI RI 3HHW/
HQVXUH DVIDQI LE® P SDPARQKHDOK FRP P XQW DQG DFFHW/ VR W KW/
5HDGQ) WKLY GRAXP HQAWP HDQVVASSIQ) IQR DZ D Rl Z RINQJ JURXQGHG
1O VWDWAG HYIGHQRH WIFKQEEDOWI RU DQG VKH HVKIFEDOFRQUMMQR. R ViKH
SUGHS®! pl RMKIQ] DERXWXV Z MKRXWXV(q : H GR QRWP HIHO P DQDJH
VWDARQY [RP \VKH 5DYDO Z H EXIQ IXWILQDE®! UHVSROHY VKDWGR QRW
| LDJP HOWSHRS®BY @M\t UAVSROMHY WDWDWH DOHDG. UHAVRQDWQJ DQG
VENQJ LRRWDIRXQG VKH Z RUE




6'.6% 1$3'$, BI(-HR

7KRWH Rl XV ZKR DIH SDUNRI 0 HWIQHHV DUH UHMGHQWV Rl VKH 5DYDO
ZRP [QZKR | DFH P XG\S®! EDUIHY VKDAH FOXGH XV I LRP ERVK | RUP DODQG
1 RUP DOVXSSRUAQHVE RUNV ) DUVRR RIQ Z H DUH @l WRXWIGH VIKH XVXDO
@1 DO VRALDO KHDOKFDLH DOG YIRGIQFH SURVHPIRQ VHUYLEHV

7KH H FOMRQZ HH SHUHQPH GRHVQRWAWHP | URP D@ANRI QHHG EXW LRP
WUXPWUDOEDULHYY  LOWIAXVIRQDOJ DSV DQG FUP LODIVDVIRQ VKDWYLROW
RXUI XQGDP HQVIDOLL] KW 6\l P D DQG VRADOHWPVIRG:  Z KIFK Z H RIVIMQ DOR
IDFH Z IMKQ RXU RZ Q FRP P XQUIHV DQG IDP I@H SX\WK XV [QR MROMRQ
WKDPH DQG JXIOV SHSHXDAQ) VWDARQY R YIR®IFH DG H WHP H
H FOMRQ

7KHWH EDUIHY/ GR CRWRSHIDM 1Q MROMRQ WDWMHU VIKH\  UHIQI RUAH RCH
DORWMHU +RPHOMQHW (DAVP  DOA/* %74 ,$  KDWHG LUHIX@U
IP P LJUDARQWIVXV DQG P HQVIDXOKHDOK SUHFDUW FUHDVA DFRQM] WQZ KIEK
DFFHW/VR EDVE W KW EHARP HVD® RWKQDMICDE®! WY DALY LOMIVHPARQ

R YXQHIDEIQAH VKDV 0 HWIGHHY SWRYIGHV IOMQUYH \XWIIQHG DQG
FROW] VWHQUVIYH VXSSRUAVR P DNH D1 X@I H SRME®
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0 HWLOHUHV Z DVI RXQGHG LQ DV DQ LQVIDAYH HP HULQJ I WRP : $' 8°

1THERINR : RPHQ: KR 8\H' XJV ZIWVK VKH DIP Rl AUHDAQY
6KHMHAU ( QYLLRQP HQW H FOMYH® |RUZRP [ Q 2 XUDSSURDFKt JURXQGHG
10 LOMIHPIRQDO IHP IQMP  KXP DQ WIKW DQG | XAVSHRAWKP  KDLP

HGXPIRQ IV FRGBPWH 1G[IE®I DQG GUHA® DFRHWE®! : H EXIG W
VRI HVIKHU DURXQG HDRK SHURQY QHHGV QMWW DQG GUHDP V. RHDAWQJ D
\SDFH Z KHIH HYHU Z RP [ Q P DNHV GHAMRQV SDWAASDWY DQG GDGV VIKHU
RZ Q SD/ VRZ DGV ZHEEHQ) : H WS 1Q Z KHH VKH A VWP 1 DQY \KRUV
RSHQQJ XS VSDFHVIQ Z KIFK FRP P XQMEV @VIQJ DAWKH P DU LQVFDQ H HUAMVH
WHUNQRZ ®IGI H DQG VKHULQGLYIGXDCDQG FRAPIARYH SRZ HU

$WWKH IOMMMRQDO GIYHO ZH KDYH EHHQ SDUVRI WWH &DVvDDQ + DLP

5 HGXPIRQ 1 HVZ RIN MIQFH RXUEHIIQQQIV ,Q Z H EHFDP H WH 11UV
QRQ SWRI WFRRSHIDWYH RI IW NQG 1Q &DIRQD DG @XQFKHG 6,( 5DYDO
6SHADDHG , QMIYHOARQ 6HUYIEH  LOMIWDAQ) KDP UHGXPARQ | RUVKH | LAV
WP H IOR WH 1HERW R 5HVRXUAHV |RU &RP SIHKHQWYH &DIH DQG
5HFRYHU. | WRP * HQGHU%DVHG 9 LROIQFH

© HFXUHQA KDYH P HP EHW DQG D P XOWGMVASQODU. VWDP Rl DURXQG
VKWV SIRIHWMRQDY 7KH GUHPW\XSSRUVWDP t FRP P XQW  Z RUNHWYY
@Z\ HY/ SV FKRRIMW QXUHV HGXFDVRY/  VRFLDOLQWAT IDVIRQ Z RUNHWY
VRADO ZRUHY/ DQG DQUKLRSR®RI MM DQG WWH RSHUDARQY WPt

UHVSROME®! IRU 1IQDQFH  IDAAOAHY SWIRMIFW  \WWDP P DQDJI HP HQW

ZH@EHQ FGDQQ] PDOMPDQH FRPPXQFMRQVY DQG RYHUD®
P DQDJ HP HQW EHQH MIURP VKH YIVDOUXSSRUARI DAHVDQG YROQAMHLY/

. VK VWDQM RUP DVYH SDWRQ Z H VXD VH DQI HUDQG | IWMADARQ J HOHUIDMG
E\ ZKDWZ H H SHUHQRH DQG Z W@HW HYHY GD\ LQR \WIHDG DWWRAGDUW
HQDEQQ) XVVR | XOLCRXUVRFLDCFRP P VP HQW



6L0PH RXUI RXQEDMRQ Z RP [ Q KDYH | RXQG VIXSSRUADAD HWIQHHV
Rl ZKRP UHP DIQDAVYH® FRQOHAVMIG VRGD

7KH \ HDU ZDV PDUNHG B\ \VHYHH | LODQALDO LOQWRELAW FDXVHG E\

GHQHG J WDQADSSTDVMRQY DQG GHD VIQ SD. P HQW' 7KLY MWXDARQ | RUFHG XV
VR LHGXFH RXURSHQLQJ KRXU/ DQG FERVH VIKH SUHP IVHV RQ Z HHNHQGV DOG
SXEQF KRQGD\ V ' HVSIVIA VIKHVH UHGXPHG KRXWY DQG D MDJ KWGHFUHDVH 1Q VIKH
RYHID® QXP EHU Rl LOMUIYHQARQY ZH UHDFKHG D SDUAEX@WD LI QLIFDQN

P LGMRQH VIKH QXP EHURI Z RP [ QUHAHLYIQJ VIXSSRUNIQRUHDVHG VR
0 HHQJ VKLV URZ LQJ GHP DQG LVRQD SRWE®! VIKDONVVR ViKH GHAEDAWRQRI D

WP VKDAT XV QMDD JLYHVIWD@: RUNQI XQGHUVWIILOHG SUHWXH DQG

FROWDQAGHP DQGV ViKH WP HQUXUHV VMDWGR RQH LV G1WAR | DFH VKIQTV
DRH

6.,7-24//.13%/4 8% 1
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* HOXLOH FLHDVIMIW

EHFDXVH Z KHH WHH Z DV
RQFH D YRIG VRIHWHU Z H
DUH EXIQBIQ) W KWDQG @ H

&R@FIYH UAMOHOFH

EHFDXVH QR RQH RYHURRP HV

MROMRQ

JXIOV DQG

®RHIHW  DBRQH  ZH
RYHUFRRP HWHP VIRJ HVKHU

&DH$ PY\P

EHFDXVH  ZKHQ \RX KDWH
QWY DG U IRU
\ RXUHD LV D SUYIBUH EXIGHQ]
D KRP H VRJ HW{HU DQG RHDAQJ
FRP P XQW LV QRAWFKDUW MY/
VRADOMWAEH LQ DAVIRQ

$ QU SLRKLEIMRQMW
&RP P VP HQ

EHFDX\VH ZKDW IV SIRKIEIVMG
GRHV QRW GMXSSHU W LV
KIGGHQ G\VS@AHG DQG P DGH

P RWH GQIHRXV :

H GR QRW

KIGH Z HDAMUW\Z KRZ HDWH

7UDQM RUP DVYH 3DWIRQ

5 DALFDOMQGHDHW
EHFDXVH KHD@Y) 1WRP WDXP D
WHIXULHV FDWH WPH DG

D 1HARQ

5RIXH&RXIDIH

EHFDXVH LQ DM VP VKDARI | HWY/
XV QR DQZHY ZH 110G WH
ARV Z KHUH Z H FDQ FUHDWA RXU
RZQ

0 XWDO 6XSSRW DG

&RP STHW

EHFDXH WP D DG
GMAUP LODMRQ Z LOQRWHRQYIOH
XV VKDWZ H DUH DRCH 1URP VKH
POULYY ZH SXW FRGPMH
WDMIHY [RU ZHEHQ) QR
SUDPIFH

( YIGHQPH EDVHG
7UDQVGLVALSQODUW

EHFDX\H 1Q VKH IDFH Rl THDU @FN
R XQGHIMIQEQ) DG LADARQ
ZH WRRX\WO GHP RQMDM VKDV
ZKDNVZH EXI@ VRIHVWHU LV UHDO
P HDVXWDE®! DQG FRWH | HAVIYH

EHFDXMH ZH DIH QRWSWREGP V VR EH P DQDIHG
VKURXIK IHI XOMRQV DQG VHUIIEHV ZH DUH SHRS®A
[ KMQJ VR KDYH RXU WKW J XDUDQWHG DG VR @vH

I X@IYHV

7KHVH DIH QRWP HHO VKHRUAVIEDOYDOXHY ViKH\  DUH VIKH | RXQGDVIRQ VKDW
IXIGHV HYHU. GHAMRQ DQG HYHU. LHIMRQWKLS :  H XQGHIAMBQG VIKDWHDRK
ZRP[Q DUIYHV Z MK D XQTXH WRY \KDSHG E\ P XG0 GP HQMRQV Rl

RSSUHWRQDVZ HGDVUHMAHQAH 7KDALY/Z K\ Z H SURYLGH VXSSRUA LRXQGHG
1Q UHVSHFW DXVRQRP \  DQG FRP SGMA VWXWMWWKDAHDRK SHYRQ LV VKH H| SHW
RQ WWHU RZ Q UDDWV DQG IV GRIQ) HYHUWKIQ) ViKH\ FDQ |RU VKHU RZ Q
Z HEEHQ) DQGVKDAR! VIKH SHRS®IVKH RYH
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© H DUH JURXQGHG 1Q DQ , QMUMHPIRQDO) HP LQMWP \IKDWS@FHV HDFK Z RP [ Q
DAWH FHOAH UHFRI QMQJ VKDWRXUQYHV DUH \VKDSHG B\ P XOAS®! LOHT XDOAHV
DQG B\ VIXULYDOWADA LHV VIKDADLH RI VKQ UHQGHUHG LOYIME®! ) DUVRR RIVKQ
Z H DIH UHGXPHG VR pSWREGP Vq Z MK GUXIV MQI BIG RXWDV VKH VR®! FDX\VH
Z KI®B! VH VMWKPXWDOGUYHW R H FOMRQDUH LI QRIHG

,Q UAVSRQWH Z H Z RIN VRIHWHUDV H SHWV 1Q RXURZ Q SLRFHWHY FUHDAQYJ
ZRP HQ DQG JHQGHUH SDQVYH RQD VSDRHV VKDWDLH QRQ SXQWIYH DQG | UHH
ILRP WP D 7KWRXIK 1®f LE®! \XWIIGHG VXSSRUN Z H XSKR@ DXVRQRP \
\HD GHVLP L.ODRQ DQG DVHQMH Rl EHRQILQ) Z IWKIOQ VKH QHLI KERXWKRRG DV
WWH | RXQGDMRQVRI Z HEEHQJ DQG P HDQIQJ | XCDFFHWVR W KW

7KWV IDP HZRWN IV FRPEIQHG ZIVK D IXA@VSHAKP +DWP  5HGXPRQ
DSSWIRDFK +5  Z KIFK JRHV EH RQG GXJ XVH VR XQGHUMIQG KHDOK, DV D
KROME UHDDW \KDSHG E\ P DWAUDO HP RURQDO LHIMRQDO DQG FRP P XQW

FRQGMRQV )RU XV KDP HGXPARQ P HDQV HQWXUQ] SURWPIYH \SDAHV

\XWIIQQ) IHIMRQWKISY Z WKRXWH FOXGIQ) DQ RQH EXIGHQ) QHVE RV Rl
P XWWDOXSSRUNVDQG FLHDAQ) VIKH FRQGIMRQV | RUHDRK SHWRQ VR P DNH VKHU

RZ Q GHAMRQV DQG FDWH | RUVKHP VHOYHV DQG RMHY ERVIK LOGYIGXD® DG
FROPAYHO IOFXGQ] LOMWDMRQVRI FRP SB{ YX@HDELON

7KH ( P EHGGLQJ Rl 3HHW/ IV RXURW DQVDAWRQDODQG P HVKRGR®J LEDOP RGHO
WS@FHV H SHUHQADONQRZ BIGJH DQG WRKQEDO H SHWAVH RQ DQ HTXDO
IRRVIQ) % EUQIIQ) ZRP [ Q QR VKH SWRIHWIRQDOMDP DQG LQR GHAMRQ
P DNQJ \SDFH\V DV FRP P XQW Z RUNHY Z RINKRS | DAOMRY SHHUGDGV
DQG DGYRFDR. DIHQM  Z H EXLES UHVSROHY VIKDADUH UHBIYDQWH | LHHQWDQG
WDQV RWP DAYH ,Q GRIQJ \R Z H GHP RQWMDW VKDAZ KHQ KHDWIK DQG FDULH
SROIAHV HPHJH IWRP VWKH PDUIQV WHU [P SDFW IV GHHSHU P RWH
XWILQDE®! DQG P RUH MW
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7KH LIRRWRI RXU SIREGP V IV QRWGAXIV EXWVKH P XONS® IRWP V Rl YIRGIQRH DQG
YXQHWDELON VKDWMKDSH RXUQYHV ,Q UIHVSRQWH DSSURDAKHY VKDMQ DOAMMH XV GYIGH
XV 1IQR VHSDUDW FDWAI RUHY RUSHISHWDW RXUH FOMRQ DUIH RI QR XVHWR XV Z H QHHG
UHVSRQWHVADSDE®IRI HP EWDAQ) VWH FRP SG{ IW DQG GlYH UW RI RXUUHDDAHV

7KDALYZ K\ Z H DWHWARXUNQRZ BIGI H DQG H [SHUHQRH DV D FH @UDCSDUARI DQ. UHVSRQWH
WDADI | HPW XV HRKRIQI VIKH FD@ pl RVIKLQJ DERXWXV Z WIKRXWXV g 7KH ( P EHGGLQJ R
3HHW/ SOFHV QHG H SHUHQAH DQG WRKQEDOH, SHWAYH RQ DQ HTXDOIRRUQ)  EUQILQ]
WHP IQR FROAQXRXY GDRIXH WWRXIK KDIHG SWDAMFH DQG WWH YRIEHV R DO
SDWARSDQW 7KIVIVKRZ Z HEXI@S UHVSRQUYH HYROLQJ LOMUYHQARQY VIKDADUIH VILERUHG VR

FRP S®{ DQG FKDQILQJ UHDDAHV

1$3'$".,,4-386.1*H2

© H DOVINH SDUMQ VKH GHVLIQ [P SGP HQIMRQ P RQVRUQ) DQG HYDOXIOMRQ Rl VIKH
0 HWIQHUHV PRGHO : H DWH IQYROHG VR YDUIQI GHIUHHV DQG GH §1 GIQJ RQ WH
P RP HQWLQVKH SUDPIBHV DQG GHAMRQVVMDWKDSH ViKH FRXUH Rl RXUQYHV

$OMRXIK VMHH DIH P DQ. H DP SBV Rl SHHUZ RN IWKDV RIVi QEHHQ WDQUDWG LQ/R
@ WG (RBV QMDI UHFRIQURQ DQG P IQP DD GH BARQPDNQJ SRZHU )WRP RXU
LOMVHPARCQDO! HP LQMADSSURDAK. VLY SH \BHPVIYH LV LQUXI | LIFH @V 7KURXI K ViKH FRQPHSW
Rl FRPPXQW ZRUWHY ZH UHRIQMH D IRPP Rl H SHWH WMDWJIRHV EH RQG WH
H SHUHQFHRI VIXULYDO

TKDAVZ K\ Z H\VWYH VR EH D KRU] RQONMDP  VKDAIQMAT DMV FRP P XQW Z RUINHU/ DVDQ

LW LDOSDUARI ERVIK VKH SURIHWRQDOWDP  DQG FRRUGIQDARQ DQG ®f BHUKLS \SDRHV
7KH DHZRP [ Q Z KR | LWMFDP H 1Q VHDURK Rl UHVRXUAHV DQG VHUYEHV Z KB DOR EHLQJ
NH DIHQW LQ VKH FDUH RUI DQVDMIRQ DQG IHSUHVHQUMRQ Rl VKHLUFRP P XQWHY DQG
Rl 0 HWLQHUHY IWHD 7KH FROMEXM WRKQEDOMGI HP HOAMRRWMG 1Q QYHG H [SHUHQAH
DQG KHS HQUXUH VIKDWIQMUWYHQARQY DIH P RUH UH IYDQW H [ IHHQW DQG VXWIIQDE® 1Q
KLIK® FRP S®f FROM W



7 KURXIKRXW ZH RORICEDMG D WEEBD SDG DQG SWIRIHWMRQDODHG WDP Rl
FRP P XQW ZRUNHY ZKR PHHWZH NO® 6RP H KDYH XQYHUMW GHIUHHV RWHY/ KDYH

DUAME WDIQQ]  Z KL RVKHY KDYH GH YT&RSH GAMKHUH SHYWAMH VWURXI K DRAYIVP DG VKH
ZRWN V\MH KDYH FDUWHG RXWDWO H VWH BV 7KLY WDQVDWM VIQR D ZI1IGH WQJH RI
UHVSRMEIDAHV SLIRVIAQ] VXSSRUVERWK LOMGH DQG RXWIGH VKH SUH AMVAV | DHOVIDACD

ZRUINWKRSV GDGQ) SIRGXPAYH DQG DUAMIE DPAYMEHY DQG VENQ) RQ WDIQQ) DQG
UHSURVHQUIDAYYH LRGNV DAERVIK (RFDCDQG LOWA QDARQDOB! ¥ \D

BI0FH 0 HWIQHHV Z DV IRXQGHG FRPP XQW ZRUNHV KDYH EHHQ SDUWWR VKH
RU DQVDARQ 7KURXI KRXW Z RP [ Q DPYH \OSDWAFLSDWAG DVFRP P XQW Z RUNHLY/
LOFXGEQ
e ZKRVINHSDUAQ, QMYHOIRQO DQDIHP HOAP HH 1@V
e ZKR SWRYIGH XSSRUNQUGH DQG RXWGH RXUSUHP IVH \DW &DUH IGH @/ OXQD
e ZKRDHSDUAR VIKH RXWHDFK WP

e ZKRIDAQDMZ RINWKRSV

e ZKRKRTGDWME (RGN

e ZKRVIINHRQUHSUIHVHOIDAYH LRBV

7KHUZ RIN GRHV QRWRS Z KHQ Z H FRVH RXUGRRY/ ViKH \ FRQAQXH SLRYIGIQ) VXSSRUARQ
WWH VWHHW DQG 1Q | @W Z KHIH GUXJV DUH VR@ DQG XVH GDQVZ H 1 FD@Y DQG WDYHAQ)
Z KHHYHUWKH DIH QHHGHG B\ |H@RZ ZRP[Q Z KHIKHUVIKH \NQRZ WWHP RUQRW' XUQJ
Z RINQJ KRXW DBRCH 1Q WH SWRYIGH GXSSRUIMRQ  RAFDMRQV | DAQIDMG
ZRU\WKRSV DQGGIG  SDUMFLSDVRU DQG DRVIYMALQVADVYHV

,Q DGGMRQ VER Rl WWHP VRRN SDUMIQ VKH IQMUODMRQDO9,3( 56 SURMFW DMAQEQY
WWFKQUFDOP HHVQIV 1Q YDUFHRQD / MERQ DQG 3RUR  Z KB DQRVIKHU SDWAFLSDWMG 1Q VIKH
) LUAN QALDDVRQDOBXP P M RUVKH 5 LJIKW/RI 6H[ : RUINHW/LQ3HUHLD &REP ELD



© H WMH O HWIQHHV DIH AYHUH YH UGYHUH 7KDY Z K\ WKH (P EH GLQJ RI 3HHWY/ LV
QRVEXIOWRGID B\ IOFRUSRIDAQ] FRP P XQW Z RINHY IQR VKH WDP  EXWE\  FUHDAQJ
JHOXIOH  LOMUARQQOHAVIAG VSDFHV | RU SDUAF SDIRQ 7KH DIP LV FGDU VR HQUXUH IKDW
HDAK SHURQ DFFRWGIQI VR WWHU QM BMWV DELOAHV DQG FXUHQWALFXP WRQRHY FDQ
SDWARLSDVW P HDQIQJ | X@ LQViKH SURFHWHV MDWAKDSH VIKH L H

;$'8" s1HYRWRI :

RPHQ : KR 8\H
' XIV $Q DXVRQRP RXV \SDFH DQG \iH

RWIQ Rl 0 HWIQHHV ZKHH ZRP[Q P HH W

ZHANO VR RUDQWH WH GFW DQG DGYRFADM
RUWHUW KW 7KH GHP DQGV VWKDAMHP H IH
IURP VKLV VSDFH GUHAAD \KDSH VH SRR/

GLHPMRQ DQG SURUMEY

$GMRU &RXQAIO $ P ROMO \SDH
IRU \KDIHG VMWDWUILE UVSRQUELDN
ZKHH SHUSHPWHY DH H FKDQIH G
WQMRQY DWH DEGHWHG DG
FROHQXVEDWHG  UHAVSRQHV  DH
GHYHBSHG VR J XIGHRXUZ RN

e $SWHPE® $ ZHHND \SDFH | RUWH
FROPAYH P DQDJHP HOAVRI GD. R
GD. P DMAY Z KHH SLIRSRVDY DWH
GMVAXWHG DQG WWH SURVMPRY GDIO
@H IV RUDQMHG (YHUGD @H LV
DOR SROAFDO

' 5 s : RP[Q $GYDQAQU +DWP
SHGXPIRQ 7DAHV GRQGH @V
HADMIIDV GH  \VXSHUYHAD  \H
WDQV RWP DQ HQ H SHWAFD FRBFVIID \
KHUDP HQ@V SDID \RWHQHU HO
EIHQHWIU \  GHHQGHU GHHKRV HQ
FROM VRVGHH FOMI Q

(Q7DNHQ VRIHVKHU VIKHVH P HRKDQMWP V- HQUXUH EHWHULQIRWP HG GHFURQV P RWH

HI | LFLHQW [OMUYHOURQY DQG VXWILQHG @RQJ WP LP SDF W WDQUDAQ)  LOYHWHG
UHVRXUAHV LQUR VIBQJ LE® DQG P HDVXUDE®! RXAVIRP HY



19/.-22 84 +3. 3 $".,

0 HWIQHUHW( P EHGAQJ Rl 3HHW/ KDV EHFRP H DQ IOMODARQD® UHRI QVH GAUDVAI\
JURXQGHG 1Q JHQXIOH KRU] RQDAW  WRKQEDOWI RXU DQG VBQILE® [P SDFW WLV QRW
P HIHO DERXWOAMMQQ) VR GlLI HHOMYRIEHV EXWDERXWKLVIQ) WWH PH @H Rl GHAMRQ
P DNQJ VRZ DUGVVIKRVH Z KR @Q/H VKH UH BAHVZ HVHH R VDM RUP

+HH FRP P XQW H SHUAMH GRHV QRWP HUHO® VXSSRUMWKH Z RIN MGGV IW: HGR QRW
MV UHGMMEXWM VDY ZH IHGMMEXW SRZH U$QG ZKHQ @/H GDQG SURIHWIRQDO
H SHUH FRP H VRIHWHU URVSRQHY FH BH VR EH ViKH RH IBDODQG EHFRP H UHGBIYDQW
LRRWG DQGVUDQM RUP DAWYH

QMBI 1Q WH (P EHGEQ) R 3HH VLV QRWM P ERTF  IWLY WVADWM JF  %4HDXVH Z KHQ
SDUWHASDVRQ LV LHDOWR LVVKH P SDFW

0$1.)(672 : 7+,1 7+()5$0(: 25. 2) 7+(
).567.,17(51%$7,21%/ 6800 .,7)257+(5*+762)
6(; : 25. (56
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+DP 5HGXPVIRQ LV XQGHUAMRRG DV D SLDAVIFH Rl VXWILQLQ) Z HEEHLQD 1Q VKH FRQM[ W
Rl FRP S®{ @QHV ZKHH VKH UMV DARADMG Z MK VXEWBQRH XVH DUH LOMQULLHG E\

SHIMMHAMMWAXAMUDOYIRGIQAH 7 KHWH UM\ FDQQRWEH VH SIDWA G WRP | DRRY VXK DV

KRP HBMQHW HRQRP IF SUHHFDUW WAW WUPD DQG RUP ICDDDMARQ QRU IWRP
H SHUHQRHVRI YIR®IQFRH DQG WDXP D DRRXP XOWAG VIKURXJ KRXWAH @ H FRXUH

3 DWADOUHVSRQVHV DUH LQUXI 1 LEHQW7KDMY Z K\ DA H IQH BV Z H@H Q) LV XQGHUARRG
DV D UHDDW \KDSHG E\ P DWUDO IHIMRQDODQG FRP P XQW FRQGMRQY DHUVKDQ DV DQ
LOGYIGXDORU SXUH® KHDOKFDUH UHDWA GP DMAU 7KH DELON VR FDWH | RURQHVHD P D\H

GHAMRQV DQG SLRWPARQHY KHDIK GHSHQGV VR D JUH BH WIQWRQ QMQ) FRQGMRQV DQG
WH UHDMRQKISV DQG VXSSRUV QH BRI\ DYDIME®! HVSH B® 1Q FROM W Rl KUK

YXQHIDEIDV

"-T1BS -# "R B(-3H5E3 (-2

: H P HHWHDFK SHU/RQ ZKHWH VKH DUIH SWRYIGIQ) FARVH DQG DFFHVWE®! VXSSRUVIQ
HYHYGD @H )WRP RXUSUHP MV 1Q VKH 5DYDD DQG WMURXIK RXU SDWQHUKISM ZH
P HHWEDME QHHGV DQG HQUXUH DFFHW VR VDI HU GUXJ XVH VKURXIK VIXSSTHY VXIVIZE®H
\SDFHV DQG XQKXUWIHG QRQ MGIHP HQVIDO VXSSRUN DV Z HD DV VSDRHV | RU UIMMWDQG
UHRYHU

: HDOR FUHDVIA FR@HAYH VSDHHV VR WKDUH KDUP - LHGXPVIRQ VIRRGY SUHYHOADQG UHVSRQG
VR RYHLGRWHV FDWH | RURXUERGHV DQG VXSSRUARCH DORWHU :  H DOR RSHQ XS VSDFHVRI
VUKMWWR VIXIN DERXVWH XDADQG UHSURGXPYH KHDOK 67,V DQG VHO FDUH VADM JHV

| A(H(-&".,,4-381%14" R 1, -#"1$3R2 B8

© HDYLQJ DQG VXWILQQJ VXSSRUNQHVE RUNV  ERVIK | RUP DODQG LQRWP DD Z IWKIQ DQG
DIRXQG WH 0 HWIQHHV FRPPXQW LV DOR D IRWP Rl KDWP HGXPIRQ 9XICHQ
FRP P XQW WHQWHQAQ) HDMRQWKISV DQG FRP EDAQJ DMROMRQ DIH SDUWRI VKLY
HYHU GD Z RUIN HVSHAD® LQFRQW W\KDSH G\ WP D BRQHICH V DQG VRADAQMWEH

&UHDAQ) D VHOWH Rl EHRQILQ) HQUXUQI VDI H VSDAHV DQG VXWILQLQ) LHIMRQWKLSV
Rl VWOWDH FRAUHW IRWPPV R SIRMPARQ VIKH\ H GFH UMWV VWHQIVIKHQ FDUIH DQG
XWIDIQA@H
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6DQPIRQV DQG WIIG XBNV GR QRWZ RUIN HTXD® |RUH YU RQH DQG RIMQ H FOGH VKRH
@NQI VKHP RWFRP S®f @Q/HV

© H UHWPW SXQWYH DSSWRDFKHV DQG LOWMMDG |RF X/ RQ VXWRIQQ) FRQOHF VRQ
UHRIQMQ) WDAMP DQ. FRQ GPW \MIQURQV RUP RP H @/ Rl RYH BKH® DH SDUARI @H

WDMPVRUHV\VKDSHG B\ YIRBIQFH ®W DQG SIRBQI HG VXUYLYDO

: H ZRWN VKIRXJK D | O LE®! FRQM WMHQUMIH P RGHOLQ Z KIFK HDF KZ RP [ Q FDQ
HQIDIH Z WK RXU VSDFRHV DFFRUWEQ] VR VKHWU RZQ SDFH DQG QHHGV : H \IXWIIQ
FRP P XQW DJUHHP HQV \KDWHG FDIH DQG VSDRHV |RU SDWASDARQ | \RP HRQH LV
WP SRUDU® XQDE®! VR UHP DIQ LQ D FRE FlYH VSDRH VXSSRUADQG FRRUELCDARQ FROAQXH
Z VKGUY 1QJ VXSSRUADAP HVRI YX@H DELON RQO LORHDVH IMNDQGH FOMRQ

5 HEXI@HQ) WKVAP HDQV UHVSHPAQ) HDRK Z RP [ Q@ RZ Q SDFH  Z KLB! DOR FKDABIQI Q) ViKH
WDP VR UH GPARQ W DSSURDAK DG HDLQ VMDWAKMAD] DIQ

3LRYIGIQ) VXSSRUNZ WKRXWH] FOMRQ LV SDUMRI RXU DQALSWIRKIEMRQMAFRP P VP HOW
© H DEGHW FRQTWE WUHQIVKHQQ! HIMRQWKISYV \KDUHG UHVSROMELOW DQG
WHSDW 2 Q VWHHW Z KHIH VIKHUH DUH QR UH DDOMLDAYHY  QH \iHU SUYDM VHEXUW QRU
H FOMRQ FDQ JXDIDQWH RXUVDIHW 3WHW @H P XWDOFRP P VP HQWV DQG [P SIRYHG
Z HBHQ AQ

C3HH2 (4 138 -#-B6.1*%6.1*

BXWIIQQ) Z HEEHQI 1Q VKH FRQM WRI FRP S®! [ @/HV IHTXWHV JH GQH DQG G QTP IE
IOMEVASTDUW FDSDE®! R DECSQ) VR @H FKDQIHY SH IRGVRI J UHDWIUYX@HUDELDWN
DQG HOFK Z RP [ Q3 VXULYDOWADMI IHV © RINLQJ LQ QHVEZ RUNV Z LVIK RVKHUVRF DODF RUY
VHWYLIFHV DQG FRGBIPVIYHV IV CRWEDWHG RQ D ®RJIF Rl LHHUDO EXWRQ EXIGHQI

FRRUGLCDVAG LHVSROVHY VKDWVXWILQ @ H SLIRMIFW RYHUVIP H

e P SIRYHVVKHH | HFAYHQHWR LQMYHOURQY
o  5HGXFHVDYRIGDE®I LMWV

e ([ SDQGVWH SRMEIMHVRI QMQJ Z IVIK JUH B WD HW DXVRQRP\  DQG GLI QW

7KV IV QRWRQD D WIFKQFDO GHAMRQ EXWD FRP P WP HOVVR \XWRIQQ) @MV DQG
SIRAHWHV
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, QMAUYHQURQ DWO HWIGHHV LV FLRW FXWIQJ DQG LV QRWIP MG VR D MQI B
\SDFH

© HVXSSRUAZ RP [ Q Z KHUIHYHUVKH\ QHHG XV RQ ViKH WHHW 1Q KHDOMFDUH
VHMQIV VIKIRXIK VRADOVHWYIEHV 1Q HP HUHQR WDARQV GXUQJ GUDO
SIRAHHAQIV DQG 1Q FRP P XQW \SDRHV DQG FRGPWYH DGYRFDR [QVDAYHV
© H UDFK SHRS®! DQG SOFHV VKDADUH RIWQ B WRXWIGH ERVIK [QWMIMXRQDO
i WP V DQG VRADOP RYHP HQWV WWHP VHOHV : H GR \R Z WK UJRXU DQG
VAFKQUFDOH SHUWAWH Z KIB! UHP DIQQ [P ® (RRMG IQHYHU GD. @H : KHWH

WKHUH Z DVRQFH GMIQRH RUDEVHQRH Z H EXI@S VDI HW DQG VWKW

: H VHHN VR WHGXFH EDUIHYY DQG SLHYHQWUHYLEVIP VDVIRQ B\ SLRIGIQJ
VXSSRUNVKDWUHVSHRW GLLI HIHQWSDRHV DOG UHDDAHY  %4HFDXVH YIRGIQRH
SUFKR®RIIFDO GMAHW P DMUDO SIHDUW \VRADO HFOMRQ DQG
FUP I)DDOMRQ GR QRW RFFEXU 1Q DMRODMRQ  HWHU VKH UHAVSROH LV
FRP SUHKHQWYH RUMIV/LOH | HAVIYH

$OKRXIK RXU SUHP MHV DWW &DUHU GH @ / OXQD DIH RXUKRP H  6KHOMU
(QMLRQP HOV DIH DOR D ZD R ZRWINQJ AHDAQ) FRQGMRQV Rl \DIHW
WKVWDQG EHRQILQ) VR WMDWXSSRUASLRAHWHY GR QRAWFRP HVR DKDOWZ KHQ
@ HEHRP HVXQWEE®!

BKHOMU LY QRWRQD D S@FH VR HQMU EXWZ KDWP DNHV IWSRWE®! VR NHHS

JRQI (QXUQ WP HXQV \WWIIQQ) @H ZKHQ HYHUWIQ) EHFRP HV
GHWEELDHG
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[ XQD LWRXUVSDAH Z KHWHZ HP HHWEDMEF CHHGV VKDADLH VRRR RIWIQ GH @HG KRWP H Y
EHGV VR UHWMQ WKRZ HY @XQAJ | DAMAHY GRANHY FRVKIQD DAFHW VR FRP SXWAYY DQG
VIKH LOMAULHWDQG VXSSRUWHG GXI XVH 9o\ P XHK P RUH VIKDQ VIKDW

WLV D VSDFH | RU FLHDYIW DQG VIKH FRGBIPVIYH SLRGXPIRQ Rl NQRZ BIGJH  Z KHUH
Z RUWKRSV DQG DRAYMHN FRQMEXWM VR 0 HWICH b SUIRGXPYH HQYLLRQP HOADQG RXU
DAMMP WY VKH KRP H ILRP Z KIFK Z H EXI@ QHLI KERXWKRRG WIH \DQG FRP P XQW DQG
ZKHH P XFK Rl RXU S\ FKRVRADO @1 DO DQG KH IWMFDIH VXSSRUMY FRRUGIQDMG E\ D

P XOGMASOTDY WDP PDGH XS Rl ARP P XQW Z RUNH V DQG SWIRIHWMRQDY [WIRP VH
VRADOSW AKRVRADO ®1J DO DQG KHDOK | LHGYV
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- HEHIDQ RSHQQJ [WRP 0 RQGED. VR 6DXLED. | LRP SP R SPt H FHSW
RQ7XHVGDV ZKHQ; $' 8' VENHVS@FHIWRP SPWR  SP DQGZHRSHQIWRP

SP R DWBM IQFXGAQ) SXEQE KRIGD'V )WRP 0 D R DBV \VKH LQRUHDH 1Q VXSSRUV
QHHGV GHQHG JWDQADSSTDARQY GH D VIQ SD P HOWV DQG VKH P SRWIELOWV RI FRYHUQJ
Wl DEVHQRHV | RUAHG XV VR UHGXPH RXU RSHQQJ KRXW : H DIH FXUHQ® FRVHG RQ
Z HH\HQGV DQG RQD RSHQ RQ SXETF KRIGD\V IQ ' H A FEHU GDW WKDWDIH HVSHAD®D
VHOUMYH I RUP DQ. Rl XVDQG VKDWZ HZ DQMR VKDUHVRIH WH U

$@RI VKLY VENHV SOFH 1Q D JURXQG | RRUSWH AVH \RI MVARYHU P e VKURXJIK Z KIEK DV
PDQ DV GLIHHOAZ RP [ Q KDYH SDAHG IQ DMQI®I GD. - 7KURXI KRXW D VRVEOR|
ZRP [ QFDP HWKUWRXIK / XQD Rl WMH PQHZ FRP SDQRQV

, QWP VRl P HHMQJ EDMF QHHGV WW(V\ H DZ HUHRUWGH G

DFFHWHVWR | RRG

P XVIKDOVXSSRUMQVALDRIRQV

KRZ HWY/

GD IiP H HWWHWIRQV

XVHVRI VHO FDUH VSDRHV

XVHVRI MXQGU | DAHAMEHV
DAFFHVWHV VR VKH FARVKLQ) H FKDQI H

TKHWH I LI XUHVGR QRWUP SO IH GRWKWH VKH UH GRAYVXWIIIOH GHH GOQGKRZ YIVI2ZAWLY
VR KDYH D UIRRI RYHURCQHY KHDG GXUQJ VAHED DVZH O

54 &4, !9 .%t (18 2//.13 (38 "3(-2
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JWRP /XD 6SDAH ZH FRRUWGWQDVA D FRP SIHKHOMYH ZRP [ Q®IG DSSURDK VKDW
FRQQHFW VRADO KHDOKFDUIH SV FKR®RJ LFDO FRP P XQW DQG G DOVXSSRUNV: HGRWR

VIKURXJ K VIKMWEDVHG LHDMRQWKLSY VXWRILCHG SURVHORH DQG UHARI QVIRQRI VIKH VXUVLYDO
WD IHV GHYHRSHGE\ Z RP [ QWWHP VHOH V

© H XQGHUMIQG SV FKRERILIFDO GMAH V DQG WDXP D DV FRQWH KH &H VR \WKRXUDO
IOMIMXVMRQDO FRP P XQW DQG LM BHWRQDO YIR®! GH VKDW \KDSH SHRSGW @ H
WDMARUHY 7KLY SHYSHAIYH DARZV XV VR PRYH DZD IWRP  UHGXPMRQW RU
SDIWR®JIMQ) DSSURDFKHV DQG VR DA D\ V MVXDWA SHRS®H Z IMKLQ ViKH UHDDARY Rl VKHU
Qv

/128" .+ &" + -#$.3(- +24//.13

: HUHRIQWH WDAMP DQ ZRP [ QDWIHH FOXGH GURP  SM FKIDME DQG SM FKR®J LFDOFDWH
QHVE RUNV Z KIFK DUH RIWQ WKDSHG B\ IQAYIGXDIMQ) DQG SDIMR®RI IMQJ DSSURDFKHV DV
ZHO® DV B\ WP HQMARQ EHVEZH I P HQEO KH K JH @QH EDWHG YIRGIQAH DQG
VXEWRQRH XVH VHUYIEHV © KHQ KRP HBMVQH V DQG RWH WBRP SG [ @ H ALFXP WIXQFHV DH
DGGHG VR WY H FOMRQLVKLIK® @\HO VR EHFRP HFKURQE

$WO HWIQHHY Z H SURUMYH FDUH FHOWHG RQ Z KDIWXWILQV Z HQEHIQJ VDI H VSDRHV
DXVRCRP\ DG LQ RWP HG AKRIFH Z IMK UIHVSRQWH URRWAG LQ VKH UHDDAH \RI SHRSGRY QYHV

' XUQ) Z HFDUIHG RXW

. LOGYIGXDOVXSSRUASLIRAHWHY [QFOXGQ) VXSSRUMGXUQI FUVHV DQG HSMVRGHV R
DPEXVM SV FKRWY Z VK | ®f LE®! FDUH SLRYIGH GRQ VIKH WWHH WIQ HYHU GD. VHWQIV RU
UHP RO

. JWRXS VXSSRUMWHWRQY FUHDAQ) VSDFH WR \KDIH VRRY RIMAD® H GRWRQ
H SHUHQFAHV DQG GHYH®RS WD LHVVR P SIRYHZ H @H QJ

© KHQ FRQOHAVIRQ IV \WRIQHG  LOGEYIGXDODQG FR® AYH \SDARHV EH RP H SOFHV Rl
YDIGDARQ P HDQQJ P DNQJ  DQG UIHGXPARQR! XQZ DMG BQH IQHW

$P RQJ VIKH P DIQ FKDQI HVIGHQW HG

e  5HGXPHG VHO WO P D DQG DJ UHDWUXQGHUMIQGLQ) RI WIDXP D DVD VXUYLYDOWADAI\

e ,PSWRYHG HP RUIRQDO LHIXAMRQ DQG JUHDWAU DEIONV VR IGHQAI\ QH H\G DQG
ERXQGDUHV

o YHWHWU PDQDUHP HON Rl FUMHV ZIMK OM |UHTXHOW LHFRXUH VR FRH BYH
LOMIYHOARQVRUIQVROQEL KRVSVIDDARQ

e ,P SURYHG DFFHW DQG FROMOXIW RI FDUH | RUSHRS®1 Z KR KDYH EHHQ H FOXGHG | LRP

RUDIH QRWFRQCHAMG VR FRQYHOARQDOMHWYIEHV

+HH FDUQ) |RU P HQIDOKHDOK 1V QRWDERXWFRUHPAQ) EHKDYIRXU IWLV DERXWQRW
EUHDN.Q) VIKH FRQOHPMRQZ KHQ @ H EHFRP HV RYHWZ KH® LQ
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2 XUKHDOKFDWH WDP t VI R QXUAHV DQG D KDWP LIHGXPARQ G Bt SLRYLGHV EDMF FDUH
VH XDCDQG LHSWRGXAVIYH KHDAK SUIRP RIRQ KDUWP  LHGXF YRRQ DQG VXSSRUMG GUXJI XWH
DVZ HODVVXSSRUWWZ IVK WHDVR? HOADGKH HCQRH DQG DHAH VR RVKH IBDUH QHVE RUNV

. XUQ
. KHDOKFDUH VXSSRUMQMUYHOARQY IQFOGQI HP HIHQR FDWH SUP DY FDWIH DQG
P HQDOKHDOK VHUYLEHV
. KHDOMFDUH VIXSSRUVIQMUYHQURQY [RUVH Z RUNH W DQG ZRP [ Q HQIDJHG 1Q
\XUNLYDOH]
ZRP [ QUHFHYHGIRTRZ XS VXSSRUNRU+,9 WHDVP H @DGKHH &H
SUHYHQUYH VAUHHQIQD VFDUIHG RXWRQ VKA
. FRQGRP V/DQG VHD FDUH VXSSTH \GMMEX\M G

6833257(' ' 58* 86( : +(1&211(&7,21 6$9(6/,9(6

' XUQ) P RWH VKDQ VXSSRUMG GUXJ XVH LOMUYHONRQY Z HH UHRWGHG
SURYIGIQI DFFHW/ VR WHUB! VXSSTHVDQG VD H\VSDAHV ,QDGAMRQ  VXEWIQRH DQDO VHV
Z HUH FDULIHG RXWWKDQNV VIR RXUSDURHUKLS Z VK ( QHUI\ &RQWRO

7KH FRQUXP SIRQ LRRP t | RUIQWPAQ) RUVQRUAQIt DQG VKH SDARt | RUVP RNQJt DWH
NH\ VSDFHV 3DWDGR] IFD® WY RIVHQ KHH VKDAWGIXI XVH WRSV EHQJ VKH FHQWDO! RFXV
DU BRQ) KRXWY VSHOMXWIIQQ) VKH VADAMI IH VQH HIEGR REVIIQ \XEWBQRHV P DQ.
ZRP [ Q 11QG WHU | LWAMUHDORSSRUXQW VR SDXVH LHED DQG P DNH \VSDRH | RUQMAQQ]
DQG FDWH

BXSSRUVLY QRWSWRYIGHG B\ ViKH KHDOMFDUH Wi B DRQH /DZ\HY SV FKR®RI MV
FRP P XQW Z RUINHY DQG VRADOHGXFDVIRY/ DOR VIZNH SDUVDADIOHG LQ VDI HUGUKI XWH
UWN LGHQW LFDRQ DQG RYHWGERVH UHVSRQWH 7KLY FLRW FXWQJ DSSURDAK VWWHQIVIKH @
VWKVADQG P DNHV IMSRWIE®! VR LGHQAI\ |RWP VRI GMAH VVKDAZ RX@ EH | DUGMW QNHOD VR
HP HUH QI DI P HQMG VHEHV

SOMRXIK  RYHUERVHV Z HH IHRRUGHG RXWIGH RXUSUP MAVIQ  t P OQD IQYRVMQ]
* +06* 04 FRADIQH SM AKRVRSIE P HAIFDARQY DQG FRP EIQDARQV Rl VXEWDQRHM QRQH
RAFXUHG Z WKIQ0 HWIQHHVOVSDRHV 7KLYV QR FRIGAGH GH MIVVIKH UHVX@\RI FRQQHPRQ
WKW DQG WWH SRWELDN Rl SUHSDUQ) DQG DEMVQI GRVH \Z IVKRXWUXWKIQI RUI HDUQJ
SXQMKP HQW

;. KHQ KHDOKFDUH WRSV | HHIQJ @\H D VKUH BV WEHFRP HV D W KWMKDWADQ EH H HIAVHG

DIDQ
© KHQ FRQOHPVIRQLY LHDOKDLP LHGXPIRQLVVRR
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EVIQEDLUEMVHG FDUH M WP V LHTXILH D & ORI DGP LQMADWYH HP RMRQDO DQG P DMUDO
WIELON VWKDAP DQ Z RP [ Q FDQRRVWWXWIILQ Z IMRXVWXSSRUNV 7KLY J DS EHVE HHQKRZ ViKH

VWP IV GFMJIQHG DQG WWH UHDQAHY SHRS®I @vH P DNH WRADOVXSSRUNVDQ HAHQADO
EUGIH EHVE HHQI RWP DAL KW DQG VMH WH DSRWELIOWV RI H H BMQJ WWH P

' XUQ) RXU VRADOZ RINHU FDULHG RXW  LOMUYHOMRQY |RPXVHG P DIQD RQ
JXIGDQFH DQG VXSSRUMR DFFHW EHQH W KRXMQI DQG RVIKH UH RXURHV DV Z HDDDV
DAMWEQRH Z VK DGP IQMADAYH SURFH GUH V DQG GRRXP HQW P DQDIHP HQW Z KIFK
DFFRXQMG | RUVIKH P DRUW Rl ViKH LHTXH W H RUGHG

7TKHWH DAIRQV \WKRZ WWH H WWQWWR Z KIFK IHTXUWHP H @ VXK DV SIRRI Rl DGGHW

U MADARQ  SURU DSSRIQP HQV  GLI MPOSIRAHGXUHY DQG VXSSRUAQI GRFXP HIDRQ
RIVIQ | XQRVIRQ DV P HFKDQMP VR WAKRMUDCH FOMRQ 7KLYV LV FRP SRXQGHG B\ VKH QHHG
| RUVXWILQHG FRRUBIQDVRQ Z IV VRADOVHUYIFHV KRXMQJ  KHDOKFDUH DQG RMHUVXSSRUV
VWPV ZKIEK IV HWHQADOVR SUIHYH @/SHRS®! ILIRP EHQJ H FOXGH GIWRP  \VHUYERV
SIRAHAMHV IIRP EHQJ  IOMUXSWG DQG MWDARQV Rl YX@HUIEION [WRP EHFRP QU

FKUWRQEF

(-3H5%3(-2!838/$_,BI(-H®




7KLY VXSSRUWV FDQQRW EH VXMEICHG 1Q DMROMRQ 7KDW LY ZK\ 0 H WWCHUHY  DRAYHO
SDUWASDAV 1Q FRRUEICDARQ VSDARHY VHARUWDOH RRUNY DQG BRFDOH HUDOSDWZ D V VKDWY

PDN\H IWSRWE® VR WKDIH IQRWP DARQ IGHQW\ JDSV IQ VKH MVWWP  DQG GHYH®S
UHVSRQUAHVWDADUH EMWHUDGDS VG VR FRP SO [UHDDARV

7KURXI KRXW ZH P DQMEICHG RYRQ FRRUIGICDRQ Z IMK VHWYIFHY VKDW\XSSRWY
ZRP [ QDAD HWIQHHV \XFK DV> PEMBUIH M &1 DQG$%  DQGZ RUNH GROAQXRX\WO Z IViK
VKH ) HGHWDAL &DVBDQD GH' WIRIRGHSH GA @GRV ; $36// DQG DWWKH QDARQDOBIYHO VKH
5HGGH* AQHR\ $GFARQHV

$VWWKH GFDO®IYHO Z H SDUARLSDWA LQ VSDRHV VIXFK DV ViKH &RQH OGH ' RQHV ViKH &ROHD
0 XQFASDOGH %4HQHWIRU 6RADO ViKH &LLFXIWGH 9 LIRAGHH \0 DFQMAV GH &LXVIDAOHED ViKH
7DX® GH D00 HQVBOGH &LXVIDAY HID DQGVIKH &RP ML GH' UH WL$ SRWRI | ELD DVZ HaDV
1O VSHALLE Z RINQJ JURXSV VIXFK DV ViH &LLFXIWG MMM BLDOSH D SHWRGHY X\ UHV GH
P HVEP | VP LOHV

7KLY QHVEZ RUNHG DSSWRDFK LIV NH\ VR LHGXF Q' LOWIVIRQDOEDULHYY DQG P SLRYLQY
UHDODFFHW VIR LHVRXUAHV ( YHQ VR M P D DWRADMG Z MK GXJ XVH KRP HIBAGQH V
P HQMO KHDOK  RU JHQGHU IGHQAW FROAQXHY VR RSH DM DV D 110MU RI H FOMRQ

SDWAEX@UD LQ KRXMQJ DQG KHDOKFDUH VH QI V |, Q VKLY FRQWMA [WIQ SH URQ DQG VXWRIQHG
VXSSRUMY RI WIQ Z KDAHQDE®N P DQ. Z RP [ QVR UHP D1Q FRQGH G VR UMVRXUAHV KDWRQ
SDSHU DUH VXSSRVHG VR SURMPIIKHP

3WRYIGIQJ VXSSRUMY QRWMP S® DERXW DAMMAQ) SUIRFHGXH VIVWLY DERXWGMP DOWIQJ
P HAKDQWP VRl WAKPAUDCH FOMRQ
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0 HWWIQHIHVORXWHDFK VIMDP - HQVXUHV VKDWVXSSRUMY QRWIP WG VR VMRVH Z KR DUH DE®1
VR UHDRK RXUSWHP MHV RUZ KR P HHWWKH 1P SCHWHT XILH PFH @V Rl FRQYH @RQDOHWYIERV
WL D N SDWRI RXU P RGHOIRU LHGXAQJ  1lQH KDOAH VIQ DAFFHV \vxWRIQQ) @H

SIRFHWHV DQG SUHYHOAQ) VWXDARQVR! UMNIQFRQM WRI VH ¥ HH FOMRQ

7KHWDPt P DGH XS Rl WMH FRP P XQW RXWHDFAK BDG DQG D FRP P XQW Z RN JRHV
Z KHIHYHUZ RP [ Q DLH S@AHV Z KHIH VKH. VBHS X\VH GXJV ZRWIN P HHWDQG VRADDMH
7KLY VXWRIQHG SUAVHQRH P DNHV IWSRWE®! VR EXIQ VWKW IGH @I\ UHDOQHHGY DQG
SURYIGH VXSSRUMNBLERUHG VIR HDAK SHWRQY SDRH Z IMKH VDQG @NQI ALFXP WRQRHV

$PAYMEV IQFOXGH SIRVIGIQ) 1QI RWP DARQ DQG FRQQHAIQ) ZRP [ Q Z MK 0 HWIQHHY DQG
RWHU UHVRXUAHV GMMEXVIQ) \VHO FDWH DQG KDWP IH GPIRQ VIXSS@HV DAFRP SDQ LQY
WHP VR VRADOKHDOMFDUH RUG DOH MFH VDQG IGH @I\ LQJ QHHGV UMNY DQG IWKDARQY

Rl YIR®IQAH DADQ HDUWD WA H

' XUQ) WHWDP FDUIHGRXW  RXVWHDAK YIMW DRRW GLL I H HQADUHDV %\ RQG \VWH
5 DYDOVIKH WDP  UHDRKHG 3DUF - RDQO WU 3RE®! VH FO ROMAE DQG$UFGH7URP | 5RXVMV
DQG VAKHGX®N Z HH GH IQHG EDHG RQ VE R NH \ VRXURH VVKH S@FH VZKHH ZRP [ Q
FRQOHAMG VR 0 HVWIGHUHV VBHQG VKH QLKW DQG VKH GFDARQY WWDWZ RP [ Q VIKHP \HOYHV
IGHQW\ DVP HMQJ SRIQVI RURWMHUZ RP [ QH SHUHCAQ) KRP HIBACH V

7KIVZD R ZRINQI DIRZ V XV VR DEOSWWVR ViKH FKDQILQ) UH MRV Rl SXEQE \SDFH DQG
HQUXUH FROAQXIW DYRIGIQ) RQH RI | LOM ¥H @RQVZ WK QR VXWIIQH GP SDRPW

' XUQI RXWHDFK YIMW VDQGZ LFKHVDQG VH IGFDUH VIXSSTH \Z H H GMMEXWMG LOFOXGIQ)

e«  \WPRNQINW

o 1QWPAQ) NW

. QDR RHNW

. K\ JIHQH DQG LOAP DM FDUH WP V' FRQGRP V. OXCEUFDQW \DQMBU  SDGV  DQG
V2P SRQV

QWO  WXSSRUMQMIHMRQV Z H H FDUIH GRXWIH BKIQ) ERVK  Z RP [ Q DOHDG
FRQOHAMG VR 0 HIQHHV DG SHRS®! Z KR Z H H QRWA HW DP LlIDUZ VK ViKH SLRWIPW
7KLY GLHPWRXWHDAK KHBV XV XQGHUMIQG ZK\ P DQ ZRP [Q DIH XQDE®! VR DFFHW
VHUMEHY UHGXPH UM\ DARADMG Z VK GUXJ XVH DQG KRP HBMGQHW DQG HQUXUH MDAQR
ZRP [ QIVH FOGHG I UIRP \VKH FDUH M WP VP S® EHFDXVH VIKHUH L QR DFFHVWME®! SRIQAR

HQAY

1 VIKH. FDQQRWFRP HVR XV Z H JR VIR VKHP
: KHQZ HGR VXSSRUMAMRSVEHQI VWWHH FH SIRQDQG
EHFRP HV/D W KWAKDWEDQWX® EHH HAMH G
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6KHOWU ( QYLLRQP HQW GR QRAWHQG DWVKH GRRURI RXUSUHP MAV WWH \ H WAQG LOVR ViKH
QHIKERXWKKRRG $W 0 HWIQHHV ZH XQGHUBQG FRPPXQW ZRW DV D GDO

FRP P VP HQAWR EHQJ SUMVHOWUHVSRQUE®! DQG H QDI H GHLI KERXW/ Z IMKLQ ViKH VRADO
UHDON DURXQG XV 9XI@HQI FRP P XQW LIV QHKH WDV QRULP P HAIDAM MHTXILHV AP H

FRQ CPWVOMAQQ) DQG FROMMMQR.  %6MIALY SUH BH\OKHH VKDWD |RWP RI VDI HW LV EXLOV
t  RQHVKDAGRHVQRWH FOXGH EXVWXWIIQV

2 XU ZRWN 1Q WH QHIKERXWKRRG LV JIRXQGHG LQ EXIGHQI GRFDO HIDMRQWKLSY
FKDOHQILQ) WIOPD DQG SURP RIQY FRH IMMQPRH DV DQ DOM QDWYH VR FRQARO
XUHEQAH DQG FUP IQDDOMRQ : KHQ Z H XSSRUMBIQRHG FRP P XQUIHV Z H VHHN VR
P DNHWHP YIME®! DP S@\ WWMHUYRIEH VDQG FKD@ QH VKH QDULDAYHY VIKDW LDP H ViKHP
DV D SIREGP 7KL P XWDOUHFRIQUIRQ LV HWH @DOVR FHDAQ) \VKDUHG \SDRHV Z KHH
GLYHUAW LV QRAWHHQ DV D VKUHDWEX\WDV DVRXURH Rl \WAHQI Vi

%HQ) QHJIKERXW/ RQ &DUHUGH @/ XQD P HDQV ADUQJ | RUHDMROWKISVHYHY GD @ KHQ
RXUSWHP MHVDHFRVHG WY RXUGQHLI KERXW/ Z KR BRNRXWRUWHZ RP [ QRI 0 HWIQHWHV

DQG NHHS XVIQ RUP HG DERXWZ KDALY KDSSH @ RQVKH VMWHHW7KH \DUH NH DAHY GXUQJ
QHIKERXWKRRG HYHQN VKH P REIOH WWH @FDO FRPP XQW DQG KHS XV ROH
XQH SHAMG WFKQEFDOMXHY 7KH DUH DOR RIVM QUH RQH VZ KR EUQI XV P HDY DQG
QDAY : H DOR FRXQARQ VIKH VXSSRUAR! VKH GRADOADGHWOCQH RN DA D V DAMAQAYH VR
ViH GHVIDLOY DQG VR FREPYH Z HEEHQJ  7KHVH J HVKUHV XWIRLQ P XK P RUH VIKDQ D\SDRH

WWH XWIIQFRP P XQW

UYXLTBQ) VIKHVH LHDMRQWKISVLVDQRQIRIQ) SURFH V QRWDA D\ VARP | RWEE®! RUI UHH | LRP
WIQURQ 7KDAMY Z K\ 1Q Z H FUHDMG WH &RP ML GH 9H @V GH GDUHU/ OXQD DQG
RUDQMVHG VIKUHH QHIKERXIKRRG P HMQIV VR OMAQ VR FRQFH Qv DQG 119G VROMRQY
VRIHWHU : H DOR VENH SDUMQ - DUGES P EXDQW | DAMVDMG B\ 0 $&%% DRQIMGH &$3
5DYDOL RUG DQG &DVDOGHY ,Q DQW 5DYDO 7RIH WH WZ H FDUH | RUVKH FRP P XQW JDLGHQ
DQG VKDUH SDHADV Z RUNWKRSV DQG FH IFEDARQY

7KWRXJK | RUP DODQG QI RUP DOQHVEZ RNV SDUAASDARQ 1Q FRP P XQW \SDFHV FXOXWDO
DAYMEHY DQG FREPPVIYH FHBEWDARQY 0 HWICH BV SXW GRZ Q LRRW LQ VIKH 5 DYDODV DQ
DRYH QHLI KERXU

7KIV/FRP P XQW | DEUF KDVP DGH IMBRWE®! R

o 5HGEXFH FRQ CRWKURXI K P XWWDOKQGHUMIQGLQ]

o UXLE \VKDUHG LHVSRQUELDN | RUFDUQJ | RUFRP P RQVSDRH V

o  &UHDWI \SDRHVI RUGIDERI XH EHVE HHQUH IMAHVVIKDALDUH \OP H MV
o BXWIIQFR@PIYH SIRAHWHVRI FDUHEH RQG | RUP DOUXSSRW



7KIVFRP P XQW Z RUN DOR VINHV VKDSH VIKURXJ K HYHQW VIKDWMAHQI VIKHQ FRH] IMAQPH DQG
P DNHVKHZ RP [ QRI 0 HV/IQHUHV YME®1 DVSDUAR! ViKH QHLI KERXWIKRRG

e 6RX/@YRU )HEWXDU ZHZ DOIVKRXIK VKH 5 DYDY MK SRHW DQG VRQI VR KRQRXU
WHZRP[QRI 0 HWIQHHV Z KR KDYH GHG $Q DPARI UHP HP ELDQFH JUH  DQG \KDUHG
@®RYH

e Y%RRN)DIURQ5DP E®GHGBDYDO  $SUO Z HVINH SDUAZ IV ViH VKHP H/ RYHDQG' LKIV
DGGUHWMQI WU P DDQG IWIP SDPMRQHP RURQDOHIMRQKLSV

e YDULFXIGD %DUL 0D D FRPP XQW SDHI RXWGH RXU SUHP MHV FRR\HG E\
ZRP [ Q Z Vi DEDUMAHHWP DINAWDQG P XMFDCELQI R Z WK QHI KERXW/ I LIRP VKH EGRFN

e JHMMVDODWRU -XO ZH FHBEWM WMH QHIKERXIKRRG | HWIYDORQ &DUHUGH @/ XQD
Z MK 0 HVYLQHUHV DUV QHLI KERXWY DAHV DQG J XHW

e 5DYDOV ) HWIYDO 1 RYHP EHU Z HIL@EDUHUGH @/ QD Z VK @ H ] H SKRVIRJ LDSKV VR
P D\NH RXUHOYHY YME®! DV QHIKERXW WMH URXVM HQGV DW/ ¢ UDYDBID Z VK DQ DUV
H KIEIMRQ DQG VKH @XQRK R ViKH 5 DYDCB XVLKVD

© H DUH QHLI KERXUY LQ VIKH 5 DYDODQG 1Q RUBHUVRR WHQIVIKHQ FRP P XQW @ H DQG FKDEHQIH
W P D DQG GMAUP [QDVMRQ Z H Z RIN LQ SDUWQHUKLS Z VK GRFDORW DQVOVIRQY. FREHFVIVHY
DQG VRADOP RYHP HQW DFLRW VKH QHLI KERXWKRRG 1Q LOWMIMRQDO QHLI KERXIKRRG DQG
FRP P XQW \SDFHV DINH 7KLY QHVE RUNHG DSSWRDAK IV HWHQUDOVR \WIIQQ) FRADPYH
UHVSRQUHVVR VKH WUKPAUDOYLRBIQRH VKDAD! | HAW/VIKH DUHD

$WO HWIQHHY DAVIYIVP LV SDUMRI GHIHQGIQI RXUWIKW DQG Rl | HP LOMMHVMBORH VR
DEXVHV Rl SRZHU 2 Q IQMODARQDOLZ DIHQHW GD\V ZH EUQ) ViKHVH UHDDAHV VR VKH

| RUH LRQADQG VXLQ LOGIVIGXDOSDIQ LQVR FRAPFAYH SLIRWAVWZ VK EDQCHY | HDAHLY J DUDQGY
DQG J QMAU EXVDOR Z IV, SROAFDADQG FRP P XQW EDVHG DQDOMY

© H VIDNH SDUMQ DQG KHG RU DQMH P RELOVOMRQVVXFAK DV 0 6XSSRUN RQIB XQMWK
“XQH WMH , QAMUIDARQDO2 YHWBRWH $ZDIHQHW' D $XIXW DQG 1 DVZ HODV \WH

' DVR $PYIWP  ZKIFK 1Q | REXVHG RQ KRP HBMOQHW VIKLRXJ K. DQ LQMYHPARQDO
®QV : HZRW Q Q-VZ RV Z MK RU DQVMRQY FREGPYHY DQG VRADOP RYHP HQWV DARW
VKH QHL KERXUKRRG EHFDXVH Z H XQGHUMZQG VIKDAWD HW 1V QRWAUHDMIG IKURXJ K FRQARCRU
H FOMRQ EXVE\ QXWXUQ) DVHQHRI EHRQIIQ) IHARIQMIRQ DG FRH MMQRH

60 HW FDQURVWEH RXWRXUAHG LY EXLOWKURXJ K EHERQJ LQJ
$ QG EXL@HQI FRP P XQW KRZ HYHUGL I IEXAVLY RQH Rl VKH P RWASRZ HU XOIRWP VRI KDUP

LHGXPIRQ

0 HWLOHWHV LHSRUAMWY _6XSSRUN' ROWB XQMWK
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© RP [ QDQG JHQGHUH SDOWYH SHRS®1 Z KR XVH GUXJ V DQG VXUYLYH P XQS®! | RLP VRI
YIRGIQFH DQG YXQ@HWDELDW RIKQ 11QG VIKHP VHOYHV WESSHG LQ RYH @SSIQI i WM PV RI
SXQWKP HOALDMHUVKDQM WP VRI SLRM ARQ

7KH DUH GVSIRSRURQDM® DI | HAVKG E\

¢ 7KHZ DURQGUKIV

¢ 7KHFUP LODOVDMRQR! SRYHUN GXJ XVH DQG \VXUNLYDOMDAMI LHV
e $UEIMDU SRAOFLQ) DG UDADCSLRI LAY

e 7KHSIRHPMRQRI QRQ YIRBIOARI | HOFHV QONHG VR VXUYLYDO

o ([ FOMRQILRP VKHMWIEH W VWP VIKDAWKRX@S SIRWRWHP

o (YHUGD YIRGIQFH DQGM WP LE EDULHU/ VR DFFHVQ) VHUYLEHV

( YHQ UHWRUIDAYH MVWMFH Z KHQ DSSTH GZ MKRXWVENQJ Z RP [ QY @H WDMRVRUHY QR
DFFRXQWIDQHQG XS LHSURGXAQ) VKH VDP H SXQWIYH G LEV IV LIOMQGHG VR DYRIG

7KH6SDAH | RU5S LKW EUQJ V B DOVXSSRUMR Z KHUH WDGVIRQDOW WP V| DLOVR UHDFK
Z MWRXWH A-VALYH EXUHDXRDR P RIDAMGIHP H @/RUMMP D

e /DZ\HWJIRZKHWHYHUZ RP [ QDWH DADSWQI VR VKHIUMAKHGX®N SDFH DQG UH ARV
e 6KDUHG WUDVIAJ LHV DUH GHYHBSHG Z I VWH LHWWRI VKH P XOIGMVAS@DY WP WR

HQUXUH KROWE DQG FROAQXRXVVXSSRUAEH RUH GXUQJ DQG DI M (B0 DOSWRAHHAQIV

e $QHUODVIYH P HDVXUHV DQG FRP SIDQAH FRQGVRQY DLH QHI RUDVMG LQ @QH Z MK HDFK
Z RP [ Q/LOMUHVV FDSDAMIHV DQG QH H\G

o 7TUKWLY EXLOVVKIRXIK SWR[ [P IW DQG FROWMQR  ®UDOGH HQFH EHILQV Z VK
UHDMRQWKLSV QRWSDSHLZ RWN

o  QMEVASAODU FRADERUDMRQ EUQIV VRIHKHU @Z\HY \RADO ZRUNH VY
SV AKR®J MV DQG SHHWY/Z WK VP LOMU@YH G SH 181 &H V

$WWH \DPH WP H ViKH 6SDFH IRU 5LIKW JHQHIDMAV FREHIPIMH NQRZ BIGIH DQG
DGYRFDWMV | RU SXEQF SRQF\ FKDQIH SWRP RUQJ D P RGHORI FRP P XQW MWAEH \iKDW
EULD\W WH RF® R FAUPICDODARQ DQG JXDDQM H VUKW IIRP D IHP IQW
LOMVHPARQDODQG | XAVSHPKP KDLP UHGXPVIRQ SHUVSHE WH

© KHQ ®1 DOGH HQFH LV | HP LOMWKRAWIF DQG LRRWAG LQ FDUH IMEHFRP HVD SDIMZ D VR
IHGXAQ) FUP ICDOVDARQ DQG LOFDUAHUIDMRQ $QG Z KHQ LOFDUAH DURQ LV XQDYRIGDE®
FROAQXRXV VXSSRUVVRIWQY W Z D@V \XWIIQQ) FDIH FROAQXIW DQG FRQUHPARQ
VKURXJ KRXWFRQ LOHP HQW
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7KHO HWIQHHVP RGHOKDVEHHQRI | IED® H RIQVH GWAKH GRFDOB! YCDVDNH [QVDWYH
1Q DEGIHWMQI JHQGHUEDVHG YIR®IQRH DQG H QXUQI DFFHWVR W KW

,Q VKKH ( QMRUR GH' HIHFKRV &DvD 0 DUDQCH SLIRMIPWUHAHLYHG VKH 2 EVHUYDVRUL
&DVIDG GH @ - XWHELD HQ 9 IRAQFID 0 DVFMD 2 &-90 $Z DUG | RUMKH EHVMQVIDVIYH
GIGE\ D SUWYDVWA RU DQVDVIRQ

TKHMU SDUMFXOWD KL K@ KWAG

o VKH SIRMPVEY FDSDAW VR LHGXPH VIKH FUP LODOVOMIRQ RI Z RP [ Q DQG J HQGHUGLYHUH
SHRS®IZ KRXVHGAXIV

o VKHJIXDIDQWHRI HI | HRVIYH DFFHW VR W KW/ LQ FRQW WRI VHYHUH YX@HWDELDNV

e DOGVIKH GHYH®RSP HOARI QRQ SXQVIYH UHVSROVHV Z LVIKLQ VKH MWWAEH A VAP

7KLY UHFRIQURQ JWDQMG B\ DERG. ONHG VR VKH * RYHUQP HOWRI &DVDXARQID YDAGDAMV
WDN D FRP P XQW EDHG SIRMPV GG B\ WRWH GUHA® DIHAM GFDQ \WDQV RLP
LOWMEXVIRQDO SDMZ D\ V 1Q MWIFH DQG JHQGHUEDVHG YIRGIQRH FRQMEXQJ | DILHU
P RUHH | LEHQWDQG P RUH IXWILQDE®! LH SRV

182

BLOPH IW LIQFHSVIRQ VKH 6SDFH | RU5 LKW KDV FDULHG RXW ®1J DOLQMWUYHQURQY
LQVROYLQJ ZRP[Q ' XUQ ZHZRUMHGZIVMK  ZRP[ Q DARW ®UDO
LOMIYHMRQV [QFOGIQ)

. GUDODGYIFHVHWRQV  IQSHURQDQG B\ SKRQH
. FRRUGIODVRQ DPVIRQV Z MK FRXUADSSRIQMG @¥ \ HY/ Z VK RWH U
RU DQVDARQY DQG VHUYIFHV IOFOGEIQ) Z MK VIKH $ GMUQDWYH 3H Q00 HDVXUHV 8 QW
Rl VKH ' HSDUR HOARI - XWFH DQG Z IViK VKH $ @ QDAYH 0 HDVXUH WR 6DQRARQY
8 QURI YDUPHBRQD &IW &RXQAO
. VXSSRUN LOMUYHOIRQY  LOFOGIQ] 1Q SHWRQ FRXWVDFFRP SDQP HOW
DFFRP SDQIP HQWV ZKHQ 11O FRP SMIQN DG HDWA GVR XSGDWAV RQ ®GUDO
SIRAHHAQIV
FDVHVRI B4 DAHSUAVHOUMRQ LQ FRXUV
SUVRQ YIMW

$VWIKH SIRFHGXWDOBYHO ~ DSSHDY P XQIWGMASAQDU LHSRUV DG RVKHU®HI DO
VXEP DMMRQVZ HH | LBIG LOFOGIQ)  LHTXHWW I RU&RP P XQW 6HUYIFH 7%& DVZ HD
DV FRP S@IQW VXEP LWHG VIR VIKH %DUFHBRQD 2 P EXGV2 | LFH 6LQGLFDVKUD GH * UHXI HV
GH YDUFHBRQD
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6LOAH VMH OXOQFK Rl VKH 6SDRH |RUSLIKW &RP P XQW 6HWIFH 7%& SURAHGXUHV
KDYH EHHQUHTXHWWG LOYRO1Q ZRP[Q

e DSSIRYHG  FRP SGMG\XFRHWX®  FXUH @ XQGH BD Z VK JRRG | RGRZ
XS  SHQGQI FRP P HQFHP HQW

e  [Z DV MGADAHROVRQ

e GHIHG

e« 2Q0 ZRP[QZHH XQE® VR FRP SO WVIKH &RP P XQW 6H MFH 79%8 DJUHHG DW
0 HWIQHHVEHDXVHWH. Z HH P SUMRQH G RURWHURI | HQRHV

QDCAMRQ  $QWLODYH 0 HDVXUHV VR 6DQPIRQV 0 $6 KDYH EHHQ WHTXHWHG
IOYROIQ)  GUIHHQAZRP [ Q

QM) 1Q ViKH 6SDFH |RUSLIKW P H QV LQYH QI 1Q UH DI XDUDQMHV Rl MVEH ( YHU
UHVRXURH DARFDWAG VR VKLY LQMDAYH WDQUDVAVIQUR B VFUP [QDDDMRQ P RUH VX\WILQDE®
DOMUODAYH P HDVXUHY FRQAQXIW 1Q SHRS®WY @H VDQG H IH FAYH DFAFHW VR WKW |RU
Z RP [ QZ KR DIHRIWQH FOXGHGE\ ViH FUP LODOMVMEH i \WAP

7KV IV QRWD ZHODH H SHQH WLV D VAWDWAJIE GHAMRQ  Z KHQ B4 DO GHIHQAH LV
FRP P XQW EDVHG DQG LRRWAG LQ FDIH LW VRALDOLP SDRWLY GHHSHU P RUH HI | LE HQW
DQG P RUH VXWILQDE®! RYHUVIP H
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: RU\WKRSV DQG FRP P XQW VSDFHV S@ D FHOADOWR®! 7KH DH QR
FRP SOP HOMY DPAYMEN EXW FRIH P HRKDQMWPV VKIRXIK  Z KLFK
FRQQHAIRQ WXW DQG VXWIIQHG SDUMFISDARQ DWH EXIGV 7KHWH
HOYILRQP HOQW Rl \DIHW DQG EHRQILQ) HQDE®! P DQ. ZRP [ Q VR EHIIQ RU
UHMVXPH SWIRAHMHY VKDV Z MKRXW VKLY IHDMRQDO | RXQGDARQ  Z RX@
RVIKHZ [VH EH IQMUXSWAG

$WO HWIQHHY Z H SLIRP RV DUIMEF SLRGXFVIYH DQG VHO FDUH LOVIDVIYHV
1Q Z KIFK HDFK SHU/RQ FRQMIEXVIAV VKHLU NORZ GiGIH VWURXIK FR@HFAYH

FUHDAWRQVDQG DAVIRQY / HGE\ VH SDUARLSDQW VKHP VHOHVDQG UHP XQHUDWG
B\ VIKH RUDQVIARQ ViKHVH LOMDAYHY | RWHU SIDAFDOBDLOQ]  WHQI VKHQ
JWRXS FRKHMRQ DQG KDYH EHFRP H D N VRROIRU Z HEEHQ)  DXVRQRP \

FRP P XQW SDWAASDARQ DQG DADQRH EXIAHQ)

(DFK PR ZH RUDQVH D SWIRIWP P H FRP EIQQ] VRADD FXOXWO DQG
DRAYIMARXVIQI VZ VK Z HHND VHWMRQVGIG E\ SDUARSDQV RUFREERUIDVIRUA

ERWXWD * XHWAD 0 RQRRIXHDQGR 0 HWIWQQQJ  |HP LMW \VHOD
GH HQFH DQG DGR DP RQJ RVIKHUA  Z KIFK VWAHQI VIKHQ VRADOSDWAFLSDARQ
DQG FRP P XQW DGYRFDR  $ SDWEX@UKLI K@ KWWY VKH ) UGD, 3 D4 Z KHH
|UHQGY SDWQHY SIRWPWDAHY DQG QHLIKERXWKRRG UMMGHQWN RU DQWH
WHP VHOHV VR VRXURH LQIUHGHQWV FRRN VRIHWKHU DQG WKDIH  UHASHY

NQRZ ®IGJH DQGWP H +HH RXUHIMRQKIS Z WK |RRG ViKH @QG DQG RCH
DQRVMHUDOR EHFRP VD IRWP Rl KDWPP IHGXPMRQ DQG DZ D Rl UHEXI@Q]

FRQHAIRQVY

QWLYZ D ZHRHM VH FRQGVIRQV I RUSHRS®1 VIR EH SURMHQADI DIQ) VR DRW
DQG VR P DN\H GHAMRQV R@AWYHO : KHQ WLV KDSSHQV DAFHW VR W KW
WRSVEHQ] DQREWIRF® FRXUH DQG EHFRP HV D UHDCBRWELOWV
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&UHS PIRQV 0 7= HP HU HG DV D QDVIKLDOH, VAOMRQ Rl RXULQWAUHOURQ UHVHDURK. DQG
DGYRFDR P HVKRGR®RJ\  FR@PVIYH SIRAHWHV RI NQRZ BIGIH SLRGXF YRQ LRRWAG LQ

ZRP [ Q¥ @QYHG H SHUHORH W RWIRXMO M WP DIMHG DQG UIHKLHG VR VMH FRP P XQW
VKURXJ K DAFHWE® ARHDWYH DQG SRAFD® MVXDWAG | RUP DV

7KH PHWMRGR®RI\ |V ALFX@U DQG FROUWWHQW Z MK \KH
0 HWICHHV P RGHO : H FRQGXPWUHVH DFK [LRP Z MKIQ GUEZ LY
RQ ZRP[QY NQRZGGIH DQG SWAIEHV \I\WP DRH WKLV
NORZ BIGIH  FROADW W Z MK WMH SH\BHAWHY Rl B BIQJ
DFDGHP LF DQG SURI HWRQDCH SHUIV DQG UHWLD WMWR SDIAALSDQN
1Q IRWP DV VIKDWDUH DFFHWEE®! HQIDIIQ) DQG WIRWRXV 7KH
SIRFHW IV FRP SOMAG FRBAIYHO WKH ZRP[Q VKH PHOHV

YDIGDW ViKH | LODCFRQMAQN

7KH YLVXDO GP HOMRQ LV FHQADO VR
0 HWICHHVDQG/ ¢ UDYDBAD 2 XU

2 XU [@MADRU EUQIV RXU ZRIN VR @H WWRXIK D YLMXDO

@QI XDJ H LRRVMIG LQ VKDUHG H| SHUHCORH OMAQQ)  DQG FREPAYH

FHDARQ +HU GUZIQIV GR QRW PHHD UHSWH MQN WH

0 HWIGHUHV VIKH\ DIH XV

'HAVD IQSIUHG B\ WH ZRP[Q R WH SWIRWPW \WWH
IEVADARQY FHDWM D GMQPIYH FRP S®I [ DQG WP DIWH H
YWXDO @QIXDIH 1Q ZKIEK ZH UHRIQVH RXUWHOHV DQG RXU
SHHY 7KHH LOMADARQY DIH FUHDMG ZIVK ZRP HQ Z WK
ZRP[Q DQGIWRP ZRP[Q JHQHDAQ [P DJ LCDUHV VKDMHYHDO
VHQVK  YXQHIELON KXP RXU DQG FROADGIFVIRQ Z VKRXW
VP ST\ IQ) RU \RIWQQI UDON 7KLYV YMWXDO SHUSHRMYH

EHFRP HV D SRZ HU XOSRMFDOVRROI RU FKD@B! QLQJ GRP LGDQW
QDUDYHVDQG P DNQI RXWHOHV YIME®1 Z VK GLT QW

) IRP VKLY SIRAHW KDYHHP HUJ HG

e 7HFKQFDOP DVUDY VIKDAWDQUDWM FRP SGf IW IQ/R SLDPAEDO
VRRY| RUFRP P XQW DQG LOWAMRQDOHMOQI V

e * DSKLF DQG W] VWY SLHAHV DRQJ Z VK RAHUO 7= SURGXFW
ZKIFK KDYH ALFXOWG ZIGHD 1Q GFDO DG IQMODARQDO
FROM WUHDWG VR GXJ SRIA  IQMUHPMRQDAH AQMWP  DQG
KDP WHGXPMRQ 7KH DIH VRRY IRU IGH @I\ Q) P DNQJ
YME®! HUPIQ) DQG GWP DQAQ) VIKH WJP D IDFHG B\
ZRP[Q ZKR XVH GXJV ZKI®I DOR VH MQ) DV D VRXUH R
FROPAYH SUGH



) RU\ HDW/ VIKHVH &UHS PARQV H MG Z IVIKRXVD SH B DQHQWVSDAH Rl VKHURZ Q WDYH@QJ
EHVE HHQ FRQ HIHQFHV JDWHUQIV FRQIUHWH VDQG FRP P XQW \SDRHV ,Q VLY
NAXUQH UHDFKHGDNH\ P LOMRQH ViKH FUHDWRQVI RXQG DKRP H

+ 115 4
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| RFDMG DNV &DUHUGH @ / XQD 1Q Z H RSHQHG / ¢ UDYD®HD DV VIKH SK\ IFDO
\SDFH VKDAKRVW DRAYDAN DQG J LYHV FROAQXIW VR &H $ARQVO 7= $ VSDFH | RUVRALDO
FXOXWO DQG DPIYIMW JDHUQ) WIRP ZKIFK ZH GHYHBRS FUHDAYH SWRFHWHV
FROYHUDARQY WDIQQ) VHWRQV DQG QHIKERXIKRRG IRXVMA V SOAQI FXOH DIWVIKH
FHQAH DVDVRRA RUVRADOADQV RUP DARQ SROMFDCDGYRADA. DQGFRP P XQW EXIGQ)

/ & UDYDBAD Z DV RHDMG DV D SLRGXPIYH DQG DGYRFDR. SLRMIPADLP HG DIWDGGUHWQJ
VIKH VWO P D \WULRXQGLQJ P DU LQDDVHG SRSXOMRQY DQG EUQILQ) 0 H JAQH KVoP RGHORI
LOMYHAMRQ EH RQG VSDRHVRI GILHRARXSSRUN, WY DOR D S@FH | RUFRGPAYH UH GPRQ
Z MK QHIKERXW/ DQG WKH Z IGHUFRP P XQW RQ VWD IH M RU FRH IMAQPH DQG VDI HW

WDAR! | HUDOMLLDAYHVVR SDIMRERI IMQI SXQWIYH DQG FUP IQDDMQ) DSSURDAKHV

e : HFKDAQHWWPD E\ SOAQ WH NQRZ ®IGIH DQG H SHUHQRHV Rl Z RP [ Q DQG

SHRS®! QIQ) DAVKH P DU LOVDAKH FH @WH

© H FUHDWA \VSDFHV | RU GDUQLQ) DQG H FKDQIH RQ IQMYHPARQDOIHP WP GUXJ

SRIP KXP DQUJKW DQG | X@VSHAAXP KDP LHGXPURQ

e : HUHWDUK WHRYHU DQG LHF@IP VKH KMWWRUFDOP HPRU Rl VIKH 5DYDOIWRP
SHUSHPYHV\VKDAKDYH KMRUFDD EH 16 UIHQGHH GOYME®

e : HJILYH YIMELOW VR GRFDODQG LOWALODARQDOQVIDAYHY Z WK Z KLFK Z H VKDUH YDOHV
DQG WAKJ J BNV

e : HZHBRP HDAHV WUHQI VIKHQ SDWQHUKLSY DQG J HOHUDWA FRAHFVIYH VKLONLQJ

e HLQYIVM SHRS® VIR GAVFRYHUVIKH QHL KERXIKRRG VIKLRXJ K RXUH\ HV FKDTBIQI LQ
\WJ P DAMQI QDUDAYHVDQG RSHQIQI XS QHZ [P DILQDUH V
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{e) / & UDYDBAD EHIDQ FRQRACDAQ) W R®I DV D SH B DQHQWFXOXWDODQG
FRP P XQW KXE LQVKH 5 DYDO 7KLYV WA H D@IG VIKH | RXQGDARQVI RUD VSDFHRI IWRZ Q
UHFRJ QVHG DQG FRQOHAAG VIR VIKH GRF DUHD Z KIFK Z L DIQ | X@P RP HQWP 1Q

ZIW DQ RQJRIQ) SIRILPPH R H KIEMRQV JDWHUQIV WDIQQ] VWHWRQV DQG
FR@FIYH SIRFHWHV

7KH DP 1V IRU/ & UDYDBAD VR EHFRP H D YIELDQWP HHVIQJ SRIOWI RU QHL) KERXIKRRG

UHVLGHOQW DQG DAHV | LRP DURXQG ViKH Z RUTS | UIRP DUAME FRP P XQW DFDGHP IE DQG

DRYMWEDANI LRXQGV | RWHAUQ) RIRW PXWQ) MWD GALDERI XHV LRRWAG LQ WKH 5 DYDO

Z KI®I UHP DIQQI RSHQVR VWH Z RUTS 7KLY GH YWRSP HOAKDVD GLLHRNP SDRARQ

o 7KHSWRGXPVIRQR! VWKDVIAG FUMFDOMKRXI KWEXIOVLIRP @YHG H SHUHQPH DQG WWH
@RFDOARQAM W

e 7KHWDQM HURI NQRZ ®1GIH I LRP VIKH P DL LQVIQUR FXOXWDODFDGHP IE DQG
LOWAMARQDOSDAHV

e 7KHEXLGIQI RI GRFDODQG LOMAUDVIRQDOHIMRQVKLSY DQG DADQFHYV EDVHG RQ
\VKDUHG YDOHV

e &XAXWDODQG SRAVMFDCDGYRFDR JURXQGHG LQ W KW FKDIBIQI Q) \WAJ P DAMQ)
QDULDVAYHV DQG SURSRVQJ DOMUQDAYH LP DI LQDUH V

/ & UDYDBAD VKXV DPW DV D EUGIH EHVE HHQ FXGOXWH FRP P XQW DQG UJKW H i GIQJ
0 HWIQHUHWLP SDRAEH RQG GLLHPWXSSRUADQG KHSLQI VIR WDQM RUP VH QDULDAYHY DQG
1P DI LODUHVVKDWXWILQ H| FOMRQ

&KDP SIRQQJ /& UDYDBAD P HDQV FKDP SIRQQJ FXOXUH DV DQ 1Q IDAMKXPXWH Rl FDIH D
\SDFH VMDA LYHV FROAQXIW VR \ HDW/RI FREBIAVIYH SURGXPARQ JH GIDM \FIMEDOMRXI KW
FRP P XQW FRKHMRQ DQG OWAQ) DADQRH V DQG GHP RQMADM VDWW Z KHQ FXQXH
HP HLJ HVI LRP VIKH P DUJ LOQV DQG VINHV LRRWLQ VIKH GRFEDCFRQV] WIMQRWRQD VDM RLP V/

QUDWHY EXWDOR AHDVWAV HDO FRQGMIRQV | RU FRH IWKHIQRH VDIHW  DQG WRF DO
MWIFH
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$WO HWIGHHY P RQVRUQI HYDOXDVIRQ DQG WHVHDUFK DUH QRWDQ DGGHG
@ HU RU DQ H VMUQDOWHT XLLHP HQW EXWD FRWPXAWQ) SUDAIFH Rl FDWH

DFFRXQUZELOW DQG FRKHUHQPH 7KH\ DUH DQLQWI LDOSDUARI RXUP RGHODQG
DUH HP EHGGHG DRLRW DBKHOMU( QYILRQP HQW

© H XQGHUAMDQG HYDOXDRQ QRAWDV DQ HQG LQ IMWHD RUDVD I RWP RI FRQARO
EXWDV D VRROIRU VXWILQQ] SLIRFHWHV P SIRYLQ) LOMUYHONRQY DQG
VWUHQIVKHQLQ)  DFFRXQUDELAW  Z IWKRXW EUHDNIQ) LHDMRQWKISV ) RU XV
HYDO(DARQ P HDQV QAMQQ] VR Z KDMY KDSSHQQJ  LGHOW\ LQ) Z KDAZ RUNV
DQG Z KDWGRHV QRWDQG FREPVIYHD UHDGMWQ) Z IVIK ViH SHRS® LQYROYHG DW
VKH FHOAH
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2 XUIHVHDURK P RGHAY EDVHG RQ D FB1 DSUCHS® GDVID VWKRX@ CRWADXVH P RIHKDUP VKDQ
ViKH UHDDQARYV MWHHNV VR P DNH YIME®! 7KDY Z K\ Z H GH YT&S D MWDWAG QRQ LOMKMYH
P HKRGR®RI\ LQRWP HG E\ SWDAMAH PRIQJ D IWIRP H WDRAWYH RU SDMR®I IMQJ
WP HZ RIN\V

7KLV DSSURDAK LQYROHV

e 1 RSWHHTXIMVIAVRUP DQGDRY LOMUYIHZ V

o $EVROVKH UHVSHPW RUHDRK SHWRQY SDFH DQG @ H ALFXP WIBQFH V

e 2 QRQI DQGHYRFDEG FRQMHQWV

e SHFRIQWRQRI ELRIWDSKIHVDVIRWP VR NQRZ BIGJH QRADVREMFWRI DQDOMY

5 HVHDURK LV QRWDPAYDWG RQD DW\SHALIE P RP HQV WLV SDUVRI HYHU GD\ @ H
UHDMRQWKLSY VXSSRUNDQG FRGIPYH GHAMRQ P DNQJ

CBI(31 -8B *B (% B14"3413%
%13'$% 4 3(-2823%

0 HWLQHWLY RXU GDVDEDVH GHWLIQHG DURXQG VIHFKQR®R] LF VRYHUHLI QV DQG RSHQ
VRXUFH SUGASGNV WHQDEBN XV VIR FROAQXRXV® VHRXUH O DQRQ P RXMD DG HVKLEDD
FROFPW i WiP DRVH DQG DQDOWH [QIRWP DARQ  Z KIB VDIH XDUWEQI WH SUYDR  DQG
DXVRQRP\ RI ZRP[Q

TKURXIK O HWMIQHW

e HJIHQHDW RXURZ QLOGIFDVRYY VIMARUHG VR FRP S®f UHDDAHV

e HUIRIRX\® GRFXP HOML] KW YLIRODVMRQV

e HSWRGXFHHYIGHQFH R FRW\WHI | HAVIYHOHW J LRXQGHG LQ UHDOZ. RUTS SUDPIFH
e : HIHHGLO/R RQIRIQI HYDXDARQ SLRFHWHV DQG FROAQXRXVLP SLRYHP HOW

,QGIFDVRY/ DUH QHVKHU | 1f HG QRUFRRVHG ViKH\ DUH WHYIHZ HG GVPXWHG DQG DEDSVHG
DFFRUGLQJ VR VWH FRQM] WSDUARLSDQWOYRIEHV DQG VKH P SDRAREVHYHG
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0 RQYRUQJ DQG HYDXDARQDABRZ XVVR

e $WHWVKH DYDIDELDN FRYHIDIH TXDDV DQGUHBDUFHRI LOMUYHQARQY

e ,GHOM\ JDSVIQVKHW WP DQG LOWMIMARQDCEDUIHLY

e 3URUMM UHVRXUFHV Z KHH WMH DUH P RWQHHGHG DQG FDQ KDYH VKH JUH AW
|P SDFW

e 5DSIGO DEDSWDPVRQV VIR FKDQILQI FRQW W/

7K FOSDAW TRU FROAQXRXV DEDSVIMRQ IV NH VR HQVXUQI HITIHHQR  Z IMKRXW
RYHUAP SQ IFDVMRQ DQG VR P DNCQJ VXUH VKDWWAKH URVRXUAH TQYH WAG WDOVDIM LOR LKH D
P HDVXWDE® DG VXWIRILCHG [P SDRARYHUMIP H

*-. 6148853 3 #IGR"' -&
7KHNQRZ BIGI H J HOHIDWG GRHV QRWHP DIQFRQ IQH GR LQM QDAHSRUV ,\WQI RWP V

e 3 ROMFDODQG LOMUXVIRQDCDGYRFDF \
e 7KHGH HQFHRI UJKW

e 7WDIQQI | RURVKHUSLRI HMMRQDAY DQG VHUYLE Y

e 7KHUHFRIQMRQRI JRRG SIDPVEHY DAERVIK GRFDCDQG LOWMALDARQDOBIYHY

QWL/ZD 0 HWIGHHY FROMEXVAV VR WDQM RUP LQJ) QRWRQD LQEYIGXDODYHY EXWOOR
LOMUYHOARQ! LDP HZ RUNV SXEQF SROFLHV DQG FRAHFVIYH LP DI LQDUHV

6'$H 4 3(-2 2 2$34

0 RQVRUQI HYDODARQ DQG IHVHDUK H @XUH VIKDWZ KDAZ H GR LV QRWEDVHG RQ LOMIVIYH
QDUDVYHV RU H, VWALQDOSHUW/SHAIYHY GMARQOHAMG | LRP ViKH GRFDOFRQM W7KH  EUQJ
TXDOW VWDQSDUIHQR  DQG VXWILCDEL@WV VR RXUZ RN 7KLY P HDQV FRP P MQJ VR D
P RGHOWDWSURGXAHV WJRUIRXV HYIGH BH Z WKRXWUH SRGXAQ) KDP P DNHV IQ RWP HG
GHAMRQV DQG GHP ROMDAMM  Z VK GDVD DQG Z MK @/HV VMDWSXWAQ) SHRS®! DWMKH
FHOWH LV QRWBMYH | LEHQWLAL/\P DA



6'$

0 HWIQHHVZ DVERWIQVKH 5 DYDADVD FRP P XQW EDVHG SLRM RBIGE\ Z RP [ QZ KR X\H
GUKIV DQG WXUYYH P X@IS®! IRWP VRl YIR®I BH Z MKRXWAAKPMUDOUHVRXUAHY RULQVDO
LOWAMVRCQDOVXSSRUV W MBXLOH VRZ DBV EH RP IQ) D tH RIQVHG SUDPAFH DW@&FDO
QDARCQDO DQG LQMQDMRQDOBIYHY 1 QRWKH UHVXEWRI DQ H MAQDOSRVIRQQ) ADAI
EXWRI VIKH FRKHUHQFH Rl VIKH P RGHO VKH VIDQJ LE® LP SDPARI W LOWAUYHQURQY DQG W
DELON VR VKUD QYHG H| SHUHQFH LQVR WDQV HLDE® NQRZ GG H

_I:II
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© KDWY EXIOVILRP \ViKH P DUILQV GRHV QRWUHP 0Q FRQ IQH GVR WWH GRFDOGYHO :  KHQ

JIRXQGHG 1Q WIRXU M WP DWDARQ DQG FRP P XQW IH IBEDAN IWFDQ 1Q OXHQAH
GMVARXUHY  SIRIHWIRQDO SIDAIFHV DQG SXEQF SRAOFHV ZKIGI SIRWPAQ) VKH
NQRZ BGJH SIRGXAHG DQG HQXUQ! W FROAQXIW DQG ALFXOMRQ  IQFOGQ]
LQMALDARQDD

((3H- 3(- +(MS"S -#HZSB (- 3(-

$OKRXIK 0 HWIGHHV LV D GFDOIQMDAYH GHHS® LRRWMG [Q W VA LWRY  IWKDV EHHQ
GRPXP HOMG DQG AVMG DV DQ IQMODARQDOJRRG SWDAIFH [Q SXEGFDARQY DQG NH
UH HIHQPH GRAXP HOWRQGUXJ SRIA KDWP LHGXPRQ DQG KXP DQ WKW FROVRIGDAQY
W HYROMRQ ILRP D FRP P XQW EDVH GH [BH I8 @H IQ/R D WDQM HIDE®! P RGHOZ VKK
J@EDAP SDFW



7KLY UHRIQVRQ SOFHV 0 HWIQHHY RQ VKH JEREDOP DS Rl ®f BIQ) SUDPAFHV 1Q JHQGHU
UMVSRQUYH GXJ SRIA DQG YDIGDMV VKDWD FRP P XQW EDVH GSURMFW LIRRWMG 1Q

HYHU GD. SWDPIFH FDQ.J HQHUDWA LHBHYDQWHYLGHQPH VR LQI RUP SXEQF GHF ARQ P DNLQY

"$6.172 -#/ 13-92 (2

7KV MBXUH IV QRWEXIOVDBRQH 0 HWIQHUHV LV DQ DAYH P H FEHU Rl NH\ QDARQDO
( XURSHDQ DQG LQMODARQDOQHVE RNV Z KH H NQRZ BIGIH SURGXFH GRP \ViKH P DU LQV
EHFRP HV D \VKDUHG VIRRO RUSROFDCDGYRADA

: HDWH SDWARI GHVE. RINVRI SHRS®1 Z KR XVH GXJ V VXK DV VH , QUALDVIRCQDOL HVY RN
RI 3HRS® ZKR 8WH ' UJV ,138" WH ( XURSHDQ 1 HWY RWIN RI 3HRS® : KR 8\WH
" UKV (XWR1L38'  WH5HG GH) HP LMWV $ QNSIRKLEIFIRQMWIDV HQ HOoeP EVR GH @V
"WRIDV 5(0%$ DQG WH ; DD &Dib@QD GH 3HUWRQHV TXH 8VWHQ ' WIRIXHV
&$7138' KHEIQU R SOFH WH YRIEHV Rl VM\RVH GLH KD DI | HAG DWKH FHQAH R
JBEDCGHEDMVRQGXJ SRIA : HDOR SDMHASDM IQ SRIA DGYRADA QHVE RUNV VXK DV

WH ,QMODARQDO ' ) 3RIA &RQRUAXP ' 3& FROMEXAQ) VR UHIXOVWRY
| LDP HZ RNV SRTA UHFRP P HQGDARQV DQG B4 MDWYH SUIRFHWH V

7KLV Z RN IV DOR FRQOHAMG VR QHVE RV RI Z RP [ Q DIVERVK GRFDODQG LOWALLDARQDO
GIYHYt : RP HQDQG+DWP 5HGXPURQ, QMALODARQDOL HZ RN @ +5,1 , QIHUDDIRQDO
IHEZRWN R : RPHQ : KR 8W 'WJV ,1: 8  WH 5HG GH 0 XMWV
$ONSWRKIEIFIRQWD 5(0$ DG WH ,QMHUDDARQDO 1HERW R ) RWP HWD
QFDFHDWG : RPHQ ,1),; t EUQIQ) D IHPIQMWV IQMIHAMRQDO DQG DAL
SURKIEIMRQMASHW/SHAIYH LR GHAMRQ P DNIQU \VSDRHV

7KURXIK WKHVH DADQRHV WWH NQRZ BIGIH JHQHUIDWG DAO HWIGHH VGRHYV QRWUHP DIQ
MROWG W ALFXOWY IV FUMFD® H PP IQH G DQG P XGOSV |H HIQ) FROPAYH

SIRAHWHY WADWWDM RWP SXEQF SRIHH V SWRIH MRQDO SRRV DQG WKW EDHG
| WP HZ RNV DARWGL | HHOAVULVRUH V

$GYRFDA 1Q WKLY VHOWH LV QRAWDERXWUHSUMVHQUDARQ WY DERXWFR SURGXALQ) FKDQIH
$QG Z RINQI VIKLRXJ K QHVE. RUNV HQUXUHV VKDAZ KDAH PH IH ILRP VIKH P DU LQV UHDRKHV
WKH KHDUARI GHAMRQ P DNQ
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0 HVWLQHUHVO SDIVESDVRQ LQ LOMODARQDOGHAMRQ P DNQI DQG GH WA VSDRHV | XUAMHU
LHQ RUAHVVIKY HHFRIQURQ YHEHH Q  DQG 0 H JAQH KV DRAYH® SDWAASDMG
LOI RUKP VXFK DV

"8

e ( XURSHDQ&RQ HIHQFHRQ' WKJ 5HDWAG 9 IRBIQF H,6683 YAXWHY
e ( XURSHDQ+DP 5HGXPURQ&RQ HUHQF H: DULY
e +DP S5HGXPIRQ ,QMWALODARQDO &RQ HUHQFH YRIRW: Z KHH 0 HWIQHHV

FKDEBIQI HG VKH GRP LQDQASDIDAIP  DQG S@FH @ XA@VSH AXP KDWP  LHGXPURQ DQG
FRP P XQW DAVKH PHOAH Rl VIKH GHEDWA

e 6HWRQVRI VKH 8 QWAG 1 DARQV &RP P MRQ RQ 1 DUFRVIF ' UKJV &1'  DQG VKH
&RP P MMRQRQVKH6VIVVRI : RP HQ &6:

o, QMEDARQDOFRQ HHGAHV RQ VRADOH [FOMRQ KXP DQ WKW TH AQMAHARCRP LEV
P LJUDMRQ DQG P HMDKHDIK

SWWKH [OWMNMMRQDOBIYHO 0 HWIQHH VIV D P H FEHU Rl WH ( XURSH R 8 QRQY/ &LYIO
BRAHW )RXP RQ ' WXJV WH &RQMIDGH ' ROHV GH &DVDXXQ D DQG VKH &RQVHM®
0 XQFLSDOGH YHQHWIDU 6 RADOGH %OUFHBRQD DQG KDV DRAYHY FRAIERWDMG Z VK VKH
( XURSHDQ 0 RQVRUQJ &HQWH IRU' XJV DQG ' KJ $GEPIRQ (0& ' $ QRZ WKH
(XWRSHDQ 8QRQ ' UKJV $JHOR (8'$ FROMEXAQ VWDMG HYIGHQAH DQG
FRP P XQW H SHWAYH ViR VKH DQDOMYDQG GHYH&RSP H @RI ( XURSHDQ SRAAHV

,QVHWH VSDAHV 0 HWWIQHHV LV CGRWP H HO D J XHVWIWSDUHASDVAV DV D SRAVIFDODRV/RRU

Z VK LW RZ Q HYLGHQFH EDVH FRQMEXWQ) DQDOWHY DQG SURSRVDY LRRVIA GQ HYH \UGD,
SUDPFH

“36@ -#/ 13(( 3(- ¢ (3%- 3(- + ,/ &2
0 HWLQHUHVOFRP P XQW DPVIRQ LV QRAP IVHG VR LQGLYLGXDCRUFR@IPYH VXSSRUAZ IVKIQ
WH SIRMPA/ \SDFHV 7KH QYHG H SHUHQFHV UJKW YIRODVMRQV DQG UHVMIDGF H
WUWDWIHY Rl ZRP[Q DIH DOR WDQUIVHG LQR DAIYIMP DQG SXEQE DGYRFDR

SDUAEXDUWD VIKLRXIK LOMUCDARQDOFDP SOLJQV DQG GD\V Rl DPARQ : H DYRIG \k P ERTF
SDUARSDARQ VENQJ VR VKH VWHHW LV D QDWWDOH VW GIRQ RI RXUHYHW GD\ ZRWN DZ D

R SRAMAMQI VKH UHDDAHV VKDAMKDSH RXU @/HV DQG FKDTB QLQJ VH QDUDAYHY VKDWY

FUP LODDH WA P DAYH RUIHQGHUXVLQYIME®

3 DWAASDARQ LQ VIKHVH HYHQW P DNHV IMSRWE®! VR FRQOHPWIKH VWD GH SHUHQAH Rl
WWH 5DYDOZ MK J@&EDOP RYHP HOV [RU KXP DQ WKW KH DK |HP IQW DQG DQW.

SIRKIEMRQVWP  \VMHQIVKHQQ) VKH VH @H Rl EHRQILQ) FRGPWH DIH @ DQG SROAFDO
GUIMP DR Rl VMHZ RP [ QZ KR DUHSDWARI 0 HWICH BV

$P RQJ VKH P RWVACRVEE®! DRPARQV
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© HWDQM HUNQRZ B4GJ H \R DAZ KDAZ RUNV DWWKH P DU LQV GRH \QRWUHP DQFRQIICH G
WHH EXWIQMDG WDQURWP V SURIH VRQDO SIDAIEHY  LOMIMVRQDO SIRRARY  DQG

| LDP HZ RNV | RUDPARQ 2 XUMDIQQ] IV QRMRRM AQ DEVADPARQ EXWLQ H SHUHQWDO
NQRZ B1GJ H W RUIRXVO LQ RWP HGE\ WFKQUEDCH] SHUAYH

0 HWIQHHV KDV GHIYHUHG WOIQQ) FRXUHV Z RIWKRSV DQG \SH EBDHG VAWRQV | RU
SR HWMRQDY 1Q KHDOKFDIH VRADO VHMFH V \KH GUDO VH FRU DFDGHP D 1HP IQW
RUDQMMRQYY DQG SXEQE DGP IQVADARYY $WWWH VDPH IPH RXU LOWMQDARQDO
FRQUXGIDCR Z RUN KDV KHEHG LOVSILH VWH FUH BIRQ DQG DECSVIMRQ R P LOUVHWEHV 1Q
Gl HHQMWHUVRUHY GHP ROMDAQ) VKDWP RGHY EXIOM URP VIKH P DU LQV FDQ EHFRP H
WDV HIDE®! UH HUHQAHV DRIRW GLYHWH FRQOW W

7KHVH DPARQY VWWHQI VIKHQ VIKH SURMIPAY VXWILCDEL@N DQG UHARI QVH ViKH YDOH Rl VKH
NQRZ BIGJH SWRGXFHG B\ WWARVH GLHA® DIIH WA G )RU 0 H ICHWH V WDIQQI DQG

FRQUXQODQR DWH DOR ZD'V Rl SIRWPAQ) QYHV WWH  UHGXAH | XWUH LOWMIMARQDO
YIRBIQFH  SUHYHQWH FOMRQ |UIRP VHWIFHV DQG P SIRYH HIIHAAYH DFFHW VR WKW
7WDIQQ) KXV EHFRP HV DQ H SDQGHG 6KH \BIU( QVLRQP HQWRI TH 1) SIRWPARQ EH\ RQG
VKH P P HGLDVA VAULVRY

7KLY HQYLLRGP HQWHQUXUHV VKDWY

e . QRZ BIGIHSRGXFHG I LRP VKH P DU LQVLV SIRMRMG BUIMP MHG DQGWDQM HUH G
o 3WDPVIFHVVKDAZ RINLQIRUP SXEQF SRAFLHV

e $ GRFDOSLRMIPVZ WKRXWAAKPAUDA XQGEQI FDQ.J HQHUDVIA J GREDOLP SDFW

¢  BGRFDOQORYDRQ LV QRADSSURSUDMG Z IMKRXWI LYIQ) EDANVRR VKH FRP P XQW

0 HWIQHHV LV FRP P WG VR WAXFVUDOLP SDRPWHQUXUQ] VIKDAZ KDARXWIILQV @YHV LV QRW
RW EXWIQWHDG WDQU RUP V M WP V' QDUDYHY DQG SWDRIFHY |, WGHP RQUMDMA VKD
ZKHQ WH PDUILQV KDYH YRIFH UJRXU DQG FROAQXIW LQQRYDARQ AHDWHV VR EH
H FHSVIRQDODQG EHFRP HVD SXEQE WQGDLG
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7KURXJI KRXW 0 HWLOHUHV VXWILOHG DQ LOMOMH FROADXRXV DQG
KLIK® FRP S®{ GIYHORI DAIMW Z WK LOMUYHOARQY LOFOXGQ) VXSSRUN

FRP P XQW SUHVHOPH QHVE RUINHG ZRWN HYHU GD. FDWH UJKW DGYRFDR
DQG SRIP 1Q OHQAH 7KLY GIYHOR! DRAMW LHTXLLHG DQ HARQRP LE \WKPXH
FDSDE®! Rl \XWIIQQ) WDP V \VSDRHV DQG SURFHWHV 1O FROM W Rl VHYHH

YX@HDELDN

7KH LOARP H UHFRI QMVHG | RUDFFRXQAQJ SXLSRVHV GXUQJ DP RXQMG \R
b Z KI®1 VRVEOH, SHQGWUH UHDFKHG b UHVXOW 1O D
SRVVIYH EDDQFHRI b

7KLY UHVXE\P XMAEH XQGHUAMRRG LO FROM W2 QVIKH RQH KDQG MIH GFW \KH
DSSCEDMRQ R VKH DFFXDO DFFRXOAQ) SUCHS®! ZKHHE\  SIRMFW
IP SGP HQMG GXUQ DUH UHFRIQMVHG DV LGFRP H | RUVKDWA HDU HYHQ
WRXJ K DL QULIEDQASRUARQRI VIKH | XQGV KDG QR HEHHQ UHPHLYHG Z VKIQ
WKH | LQDQADO\ HDU $\W HDUHQG VHYHUDODP RXQW UHP DICHG RXAWVIDQGEQ RU
ZHH WO XQGHIRQI WWH MIEDARQ SWIRFHW FUDAQ] FDK | &Z
SUHVVXUHV GHVSIVIA VH EDDIQRHG DAFRXQAQ) UHVX@V

2 Q WWH RWHU KDQG VKH UHVXOVDAR UH GFW ViKH DGMWR HQVDOG FRWY
FRQVIGP HQW P HDVXUHV DGRSWAG GXUQJ VKH \ HDU 1Q UAVSRQWH VR \KH
VKRUMDDLQ IQFRP H DOAASDMG DAWKH EHIIQQQ) Rl VKH \ HDU LOFOXGQD
UHGXFHG RSHQQI KRXW DWVKH SUHP MV WWIKWAU FROARO Rl FHURIQ
RSHDAQ) H SHOQHV DQG SURSRURCDO DEMWR HQV VR SHYWRQQHO FRW
7KHVH GHAMRQV P DGH IMBRWE®! VR DYRIG D QHI DAYH UHVXAVEXWAKH. KDG D
GLHRAIP SDPARQ RSHUIDARQDCFDSDAW DQG RQVIKH P DAMUDCFRQGVRQY XQGHU
Z KIEK VIK(H Z RUNZ DVFDULIHG RXW
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Q VPV R WH IORPH VWKPAXWH 0 HWIQHHWb IXQAQI KDV EHHQ
SUHGRP LODQW® SXEQF FRPIQJ IWRP  JWDOW DQG FROADRW Z VK

SXEQF OGP IQVWADARQY 3UYDVMA | XQEQIt JWOWV |URP  RU DQNVDARQV DG
GRQDARQ1 KDV DHRXQWIG |RU DSSWH 1P DO Z KI®I VHO J HQHLDWAG

LQFRP H FRQAQXHV VR LHSUHVHOAD \P DOVKDIH DIRXQG 7KLY \MKPXUH
KDV EHHQ NA VR \XWIIQQ) VKH SLIRMPW EXWIWDOR UHYHDY D KLIK

GHSHQGHORH RQ SXEQF IXQAQ) PDNQJ WWH RUDQVDARQ SDUAEXDUD
YX@HIDE®! VR FKDQI HV 1Q JWDQWSRIAHY SD\ P HONVGHD\ V DQG LORAUHDMQJ
FRP SHIARQ Z WMKIQVKH VRADOHARU

3HWRQQHO FRW DFFRXQWI RU DSSUR] [P DA® Rl VRVEO H SHQGWUH
UH GPAQ) VKH GERXUIQMQUYH QDXUH RI 0 HVWIQHUHWWZ RUN DQG ViKH FHQADO
RGB! R HDMRQKISY SUVHQRH DQG VKWIIQHG VXSSRUWV 7KH UHP DIQQY
H SHQGWXH LV GMMEXVWAG DAIRW \IXSS@HV H MLQDOSUR FVMURQDOVHUEHY
DQG RVIKHU RSHIDAQ) FRW GHRHADU. VR HQUXUH VKH SURMP/ | XQPIRQLQ]
DQG \VKH TXDOWV Rl IWIOMHMRQY

7KLY VKPXUH \KRZ V VKDWUHVRXUAHV DUH SUP DU® DARFDMG VR VXWIILQIQ)
WDPV FDIH DQG FRPPXQW SUMVHOAH WKHU WDQ VR RYHUMIHG
1 IDWMAXPAUH RUCRQ HWHQADCH, SHOGVUH



"2 %6 #/3 3(-2 -#2-2451-%

EXWILQLQ) VIKH SLIRMIPAWKIRXIKRXW  Z DVP DGH SRWIE®I QRWRQD E\ P DQDIHP H @/
GHAMRQV EXWDOR E\  VKH VIHDP ¢/ FREGFVIYH UHVSRQWH VR D F RV WRI HFRQRP LF
XQFHUDIOQN 6Vl PHPEHY FUHDMG D \RIGDUW URMMWEQRH IXQG VR SDUAD®D
FRP SHQVDWM FREDJ XHV Z KRVH Z RINQI KRXW KDG EH H @H GFH GSIRVIGIQ) D FRQFUHWA

P HRKDQMWP | RULQVALLDOLHGMUEXVIRQ DQG P XVXDOFDIUH VMDY | X@ D@ QHG Z IMK VWH
SURMPY YDOXHV

7KL\ HDUKDV DOR KLJ K@ KVMG ViKH P SRWIQRH Rl VKH QH RWIN Rl DADQAHY VXURXQAQ)
0 HYICHHV ,QGIYIGXDY FR@VIYHV DQG SDUWQHU RUWDQVDARQY KDYH SWRYIGHG
RFFDVIRQDO LODQFLDOVXSSRUNVDVZ HODVMP H YROXQWAHUZ RUIN DQG VIAFKQEEDCDWAMIQRH
GXUQI D SDUAEX@UWD FKDIQILQ) SH IRG 7KLY IHDMRQDOFDSIVIZOY RQH Rl VKH SURMIPRY

J UHDWAMDWHW DQG DQ HWHQADA RXQGEDARQ | RUW HARQRP LF DQG VRADAHMAHQH

' HVSIVW VKH SRVVIYH DAFRXQAQ)  UHVXAV ZDV PDUNH GE\ W QULIFEDQWADK | &Z
SUHXUHY FDXVHG E\ VKH J DS EHVE HH QH LP SGP H @IDARQ Rl DRAYMIHV DQG ViKH DRXDO
UHHSWRI IQFRP H 7KLY MWXDARQ P DGH MQH FH VDU VR RFFDMRQD@ UH RUAVR UHSD\ DEGH
| LODQAQ) LOWKP HQWV DQG VR EHILQ D SLIRFH VRI UHYIH 2Q) DQG UHWKPAWUQ) 1 L.QDQADO
REQ DARQV

,Q SDUDIO DGMWP HQW P HDVXUHV KDYH EHHQ LP SGP HQMG ZWVK VKH DIP R
SIRAIQ) VWH FRUH RI VKH SURMIFW SURUMMQ) VKH FROAQXIW Rl IXSSRUVDQG

P IQP IMQJ VKH P SDPARQZ RP [ QDQGVKH FRP P XQUMHVFRQQH WA GR O HWIGHHV

7KH H SHUHQAH Rl HQ RUAHV D NH\ GMRQ XWIIQQ) KLIK LOMOMW FRP SG
FRP P XQW EDVHG SLRMIPW LHTXILHV P RUH WE® | XQAQJ P RGHY VIKDAWDLH GLYHWAL LHG
DQG DR QHG Z MK VKH UHDOVIP HIQHV R ViKH ZRWN' Z IVKRXWSH Q@MQ) FROAQXIW RU

VKUWQ) 1 LODQADCSUHWXUH RQUR WP VDQG SDWARLSDQWV



7KLV LHSRUMY QRWD FRQFOMRQ , WLV D @MQJ VQDSVKRWRI D SURMIPWWIKDW
KDV JURZ Q EHFDX\H IZ DV QHHGHG EHFDX\VH IMKDV Z RINHG  DQG EHFDX\VH LW

KDV EHHQ DE® VR \XWILQ ZKDNWR RIMQ D@ RXWGH IQMIMIRQDO
| LDP HZ RUNV

ZDV D \HDUR [P SDFW LHFRJIQWRQ DQG DGYRFDR  EXWDOR Rl
WUKPXXWDOSUHWXUHY 0 HVLQHHY FROAOXHG VR GHOYHU D FRP SUHKHQUYH
FRP P XQW EDHG DQG LQQRYDWYH DSSWRDAK 1Q D FROM WP DINHG B\
JURZ 1QJ SUHFDUW LQ VKH VKILG VHRVRU LORIHDUQ) LOHTXDOAHY DQG P RXQAQ)
SUHAXUH | LRP \SHFX@MRQ DQG J HQML IFDARQLQVIKH 5 DYDO' HVSIVIA P DWAUDO

GlLIEXGIHY FDK |®&Z 1P EDDQRHV DQG HARQRP IE XQRFHWRION \VKH SURMPW
GG QRWARS ,\WHVMMG DGDSWG DQG FRQUQXHG VR FDUH

7KL\ HDUKDV P DGH HVSHAD® YIME®1 D UHDON VKDAUKQV VIKURXI K VIKH HOWLH
SIRMFW VXWDIQQ] @H 1Q FROMW R KUK YX@HWDELDN HTXILHV
FROAOXIW  SUIHVHOFH DQG IPH EXW DOR | LQDQFLDO \WIDELOW
KUKQKWG WH @ MDARQV R D P RGHO KHDYI® GHSHQGHQW RQ SXEQE
IXQAQ) SD P HOAGHD V DQG VIKH @FNRI I XQGEQJ | DP HZ RUNV DDJ QHG Z WK
WH UHDOSDFH RI FRP P XQW EDVHG IOMUHUMRQ (YHQ VR 0 HWIQHHV
SURUMMHG SIRWPIQ) WH FRIH R WKH SWIRMPW \XWIDIQQ] WDPV
IHDMRQWKLSV DQG VXSSRUNVSURAHWHY HYHQ Z KHQ VKLY UHTXILHG \DRUL LEHV
DGR HOW DQG GlL I EEXONGHAMRQV



7KH 0 HWLQHUHV P RGHOZ RUINV 7KH GDVD LOWMIMYVIRQDODQG LOMUDDVRQDO

WHARJQMRQ DQG VIKH DE@DQRHV Z H KDYH EXIOVD@GHP ROMDW VKM DQG
DERYH DD\R GR VIKH QYHV VKDAKDYH QRWEHHQ ELRNHQ 7KH FKDIBIQIH LV QR

RQUHUWR SIRYH VKDVIWLY SRWME®I EXWWVR HQUXUH VKDWZ KDWVZ RUNV KDV
FROAQXIW WREIDN DQG VKH FDSDAW VR VFDBH

/RRNQ] DKHDG ZH KDYH F®IDU GHDP V' &RQAHW UHDODME DQG \KDUHG
GHP V

e 5HRSHQRQ SXEQF KRAGD: V DQG Z HHNHQGY EHFDXVH @ H GRHV QRWMRS
RXWIGH Z RINQJ KRXWY/

e 9H DEG VR VXWILQ RXUVSDRHV Z KHQ VIKH\  DUH QHHGHG P RWIGFOGQ]
Z KHQVKH A VWP \KXW GRZ Q

e 2QHGD KDYHDVSDFHRI RXURZ Q LRRWG LQ VIKH QHLIKERXIKRRG DQOG
SURMPMG | LRP \SHREX@VIYH SUHWXURV

e +DYH HORXJK \SDFH IRU HYHUWKIQ) ZH DOHDG GRt DQG IRU
HYHU WIQ) Z H KDYH QRWA HWEHHQ DE®! VR GRt RSHQ DFFHWE®! DQG
VDl HI RUHYHY RQH

e PDILHDO HWIOHHVRSHQ KRXWDGD  GDVDZHHN Z MKRXW
KDYIQJ VR GDYH VKH 5 DYDCRUEHARP H XSURRWAG | IRP ViKH FRP P XQW Z H
KDYH KHSHG FDUH | RU

7KHVH DIH QRWDEVWDRWDVSILDARQY 7KH DIH VKH P DAAUDO FRQAMIRQY
QHHGHG VR P D\H KDP LHGXPVIRQ VKH GHIHQRH Rl UJKW DQG FRP P XQW
EXI@LQ) UHDODQG VXWILQDE®! 7KH DUH VKH H SUHWWRQRI D SIRMPAWKDAKDY

GHP ROMDMG IW 1P SDPADQG QRZ QHHGV P RUH WEEG! GLYHUALLHG | XQAQ)
|LDP HZ RV DDJQHG Z WK VKH IWVIKPV Rl DO @H VR VKDWIW LY QRW

FROMDIQHG E\ ViH VHPVRU/ \MKPMUDCS UHADUW



P DUNV VKH EHILQQQJ RI D QHZ FKDSVHU Z MK VKH IHODWH RI ViKH
GRFXP HQ/U. DERXWO HWIQHUHV D I VKDMAM@Y RXUWRY [RP Z IMKIQ
WH YRIFHV Rl ZRP[Q WKH UHDMRQWKISV ViKH FRQ@PW VIKH KXP RXU VKH
KDUBWKLS  DQG VKH WAHQI Vi LQYROHG LOQ VXWRIQIQ) @ H DAVKH P DUILQV WZ L@

EH DQ LOYIVIMIRQ VR VHH VIKLQI V Gl T HUIHQV® DQG VR UHFRI QVH VIKDAVIKHUH DULH
RWHUZ D\t | DILHU P RWH HI | IEHQWDQG P RUH KXP DQH Rl VKDSLQJ VRFLIDO

SROA VKURXJ K LWAWHRPIRQDA HP LQWP

» HIQMIW\ RXVR WD VXQHG | RUWH SUHP IHH $QG DERYH D Z H IQYIW \ RX
VR EHFRP HSDUWARI 0 HWIQHUHV

6XSSRUALI 0 HWIQHUHV LV QRWDQ DRVRI FKDUW MV D FRP P VP HQAWVR
P DNLQJ D VKDUHG | XVXUH SRWIE®H
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