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&L\ HDU VNIQJ SOFH | LRP
TKXWGD "2 PREHUWR 6XQGD ™ 2 AREHU

7KHIRXUGD | HVAWYDCRHBEWDWA WH UK

FXOYUWDOEYHMW Rl &KHHWDP  DQG &UKP SVD@
EUQILQ) FRP P XQWHV \VRIHWHUWIURXJK DQ
H AWQJ SWRIWDP P HRI IRRG P XMF

SHURWP DQAHV DUADQG I1DP 1O 1UHQGO DRRYMWHYV

DP S@\ IQJ WH YRIFHRI \ RXQJ SHRS®! 1Q WH DUHD
( YHQW Z L@VBNH SOFH DWP XGAS®! YHQXHV DRLRW

WH DUHD DQG Z 1@ HOVXIH D VSHRARFXOURSHQQJ
FHHP RQ VR JHWKH | HMAYDOAMRUMG DV Z HGDV

D FDSWYDWQJ FRVMQI FHUHP RQ\
) X@BWRIWDP P HGHILY Z LOEH UHYHDBIG RYHU

© HIH@RNQJ IRZ DUGVRDQHZ \ RXWIXO
SHWSHRWYH RQ EL DXHYV GFDOKHP HY DQG WH
H SHUHQFHVRI \ RXQJ SHRS®IVRGD\

+\RX DIHD\ RXQJ SHURQ

Z KR LV IOMZ \WHG 1Q EHQJ WH FRP LQJ P ROV EXWRUQRZ \DYH WH GDW
ROHRI RX \ RXQJ NRXUODDAW DQG @RN |RWZ DUG \R D YIELDQUWFHBEUMRQ R WH
SGDVH FRQWARXUHGLVRLDO SHRS®! FXGMUHV DQG WDGIMRQV WDWP DNH
ERDUGV HGMRU &KHHWDP DQG &\UKP SVD@DP D] 1QJ © WK
NDW(DUQH LLZ 1Q¥# QKV QHW VRP HWIQJ [RUHYHY RQHWR HQWR\  WH [ HAWYDO

SWRP MV IRXUXQ RUHME®I GD\ VRI FXOXUH
RUHDWYIW DQG FRP P XQW VSIUW

&HBEWDQI VKH P LBMRQH R

7KLV SDSHUMBUMG 1Q VR KHS FRQQHPWZ WK
SHRS®I GXUQJ &RYIG -“WKDV FRQAQXHG R EH D
JUDWZ D\ \R KHS SHRS®INQRZ Z KDWUXSSRUALY
DYDIDE®I RFD® WY DOR DJUHDWZ D\ | RUGRFDO
FRP P XQIW JURXSV DQG RU DQVMRQV VR SLRP RWM
WH Z RQGHUXCZ RINWDWKH GR

HGMRQV Z IMK RXUELIIJHVWMMWXH\ HW

7KDQN\ RX VR WH GR] HQVRI SHRS®1 Z KR KDYH
VXEP [WHMG DUAF®N DQG WH WRXVDQGVRI SHRS®!
ZKRKDYHUDGWHP  7KDQN\ RX \R WH SHRS®1Z KR
GIMMEXW SDSHWY DQG VKDUH WH JRRG WRUHV Z W
WHUIUHQGV 1DP 1O DQG QHIKERXW/ + HHV R WH

HW  HAMRQV

“MGHWIYDMXHR : H/ RYH&KHAWKDP DQG&UKP S\D@
: HFRYHUKRZ \R B\ \DIHDQG FRROQWHKRW HDWHU IQFBGQ) Z DMANDIHA : HYHIRWRP HIUHDW CP SBVR @FDO

SHRSGIDQGRP P XQW JURXSVGRIQJ | DORMINF KHOAM LIQMDIYHY 7KHHVIQRUP DRQ DERXVWRWR ™MQJ KRXMQJ DG
HP S& P HQWXSSRIWWDQGWRP DQ RITHYR DAMWAY DQGJURXSVIRU RXQJ SHRSGI RGHUSHRS®I DQG DAIHY

ARXIKWR\ RXE\ 0 DOFKHWIM/ RFDGE.DILH
2 WDQMVOMRQVEKHHKDP DQG&XP S\DO
1OMIUDMG CHIKERXUKRRGWEP - DQG SDUEHY
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&KHHVKDP DQG &UXP SVD@: KDWD P LIIWRQH

: HKDYH DUAFBV | LRP - GRFDOVHUYLEHY DQG YRAQWU FRP P XQW |DIW

DQG VRADCHAMSUVH RU DQVDARQY DBRQU Z I XSGDWA DERXW
DRAYIMEHV DQG BW Rl RIKHUZ RQGHUXOMXI | KDSSHQLQI DRIRW \WH

QHIKERXWKRRG

2 XUDIP Z W WLV FRP P XQIW SDSHULY R EUQJ VP LBV DQG XSCOWV
WR\RX =4\ RX KDYHDQ\ JRRG QHZ V RSSRUMQAHV DQG HYHQW WDW
DUHVENQJ SOFH 1Q &KHHWDP  DQG &UKP SVD@SGDVH VHQG WHP \R
XV : HZ RX@ @RYH R VKDUH IMIQ WKLY SDSHU LQ WH KRSH WDWZ H FDQ
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: HDQ D\ VZ HFRP H FROWIEXVIRQV VIR VIKH
&KHHWKDP DQG &UXP SVD@OQHZ VSDSHU - \ RX
Z RX@ EH LOVALHWHG LQ DGYHUAMQJ Z VK XV Z H

Z RX@ GRYH VR KHDUILRP \ RX +RZ P DQ\ SHRS® Z LGVHH\ RXUDGYHUN/
7KHUH LV D WP D@ HH VR DGYHUAYH Z W XV DV WL o SUQWMG FRSIHV DUH DYDIME®! | RUIUHH 1Q
YRO(QWHU UXQ SDSHULV I XQGHG E\ DGYHUAQ) DQG FRP P XQIW YHQXHV DRIRW &KHHWDP DQG
JUWDQW : HGR QRWFKDUH | RUQHZ \ DUAFGBNV &UXP S\DOLOFOGIQI VAKRREY DQG WH TELDY
o 7KHVHWSUFHVIRUYRQEU FRP P XQW 1DIWK o +XQGUHGVRI SHRS®! UHDG WH SDSHURQIDH DQG
DQG VRADCHAMSUVH VHRRURU DQLVOMRQV VR GRZ QBRDG SUHYIRXV HGMRQVILRP WH
DGYHUNH Z WK XVDWHe  |RUKD® D SDIH DQG 0 DQFKHMU/ RFDC&:DIH 2 L DQVOMRQ Z HEVIWM
e  IRUDZKR®ISDIH
o 7KHVHWSUEHV | RUEXVIQHWHV VR DGYHUAVH Z W 3GIDVH QR UHTXHW VR DGYHUMMH P XVEH
XVDHe  IRUKDDDSDIHDQGe  IRUD DSSWRYHG E\ VIKH HGLVRUDOWDP
Z KR®I SDIH
) RUP RUH LQIRWP DIRQ FRQVIDFW
o %-HVSRN\H DGYHIMAQ) RSWRQV DUH DOR DYDIDE® /1] IH+ XIKH P IWQKV XNRU
XSRQ UHTXHW/ " DYH %4.DGO\ # QKV QHW
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$VSDUARI 0 DOFKHWMU&IW &RXQAO/Z RINZ W | DP LGCHV WH YH
SWRGXAHG D | IHH FKIGBUHQV ERRN DERXWD KLYH Rl EHHVIQ 0 DOFKHWMU

Z KR GDUQWH IP SRUBQFH R TUHQGWKLS

QWHWRY Rl %4@H%H Z HWHH Z KDAKDSSHQVZ KHQ DJURXS Rl
EHHV DUH EURXJ KVWR WHLUNQHHV Z KHQ WH. WD WHUEDANRQ D
IUHQG &DQWH KLYH VXWLYH DQG Z KDWH DFWD L WH VHRUHWI OXH WDW
KREGVO DOFKHWMUVRI HWHU

) UHH FRSIHVRI WH ERRN Z L@EH KDQGHG RXWDWARP P XQIW HYHQW
DQG FRSIHV Z L@EH DYDIME®! VR ERURZ ILRP DQ\ 0 DQFKHWMUTELDY
6FDQWH 4 5 FRGH VR GRZ QDG WH ERRN | RUI UHH DQG QAMQ R WH
DXGIRERRN DVZ HGDV DRAYIW VKHHW

* XHWHGLYRUQRWH | LRP / VD DWWKH ) DP LO® + XE 5HDGIQI KHSV
EXI@ @QIXDI H VN DQG IHIMRQWKISV Z W FKIGLHQ 7KHHV D
IUHHFRP P XQIW CELDY DAV RRGYIAB! ) DP [® + XE ) UHH ERRN SDAW
DUH DYDIDE®! I LRP ) DP L® + XEVIRUQHZ ERWQDQG  \ HDURGV
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%+ $ DUH FXULHQV® GHOYHUQJ | UHH KHDUAKHDOK
DZ DUHQHW VHWIRQV RSHQ VR HYHU RQH DQG
FRP P XQIW 1 + 6 KHDOK FKHFNV | RUHQI LEGH
SHRS®! DIHG RYHU

+ HDOK FKHA\V LQFOXGH
o 9MRRG SUIHWXUH

&KRBMMURO | LQIHUSUEN

UBRRG VXJ DU/ | RUGIDEHWAV UMN 1IQIHUSUEN
+ HIKWZ HIKWDQG %0 —

/ LHVIWGI GVEXWRQ  GIHWSK\ VIEDCDRWHYW
P RNQU DBRKRO

E&KHANVWINHDERXW P 1LOXWV DQG DUIH GHOYHUHG
1Q ®RFDARP P XQW YHOXHV DQG * 3 SIDRWHHV

“QGINIGXDY UIHAH.YH D@R! WHUKHDOK. FKHAW
UHVXOV KHDUAKHDOM UMN RYHUYLHZ  DQG VBIERUIHG
DGYIFH DQG Z I FRQVHQWUHVX®V FDQ EH VKDUHG
Z W WHU* 3 VR VXSSRUNR@RZ XS FDUH

lc e 11 JeXWrYe
0 DQ\ SHRS® VIKLON VREDFFR RQ® P HDQV
FLIDUHWIV 9%6XWFKHZ LQJ SLRGXFW @NH SDDQ

JXWKD DQG] DUGD DQG WP RNIQJ WKIVKD FDQ EH
MWDV KDLP | XO

Kd\ %EZOHi ai e\

7KHVH SURGXPW FDQ LUV WH P RXW, DQG RYHU
WP H LI QUIFDQUWD LORUHDVH WH UMN RI RUDCFDQRHU
7REDFFR LV DOR @ONHG VR RWHUFDQAHY KHDUWV
GMHDVH DQG KLIK EBRRG SUHWXH

2 WIDCFDQAHUFDQ WBUADV D WP DOWVRWIH &GP S RU
Z KW RUUHG SDWK 1QWH P RXW WDWGRHVQWKHDO
WRIW/IP SRUBOQWR EH DZ DUIHRI WH UM\V

4\ RX G @NH VXSSRUNR WRRS XMQJ SDDQ EHWOQXW
] DUGD RUDQ\ VWREDAR SUIRGXFW KHS LV DYDIDE®

<RX FDQ YIMWKDQIHIWRZ @&vH EH W RNH [UHHRU
=D (V) IRUIUHH FRQIGHAWDOUXSSRUNV

7KLY MOWDERXVEEDP 1QJ FXOMWH VW DERXVKDYIQJ
WH W KWQ RWP DAWRQ WR SIRWPARXUKHDOM | LRP
WHUWM\VRI VREDAFR

* HAIQ VXK L1 \ RX Z DQWR NQRZ P RUH DERXW

( @ LELON | RUKHDOK FKHANV

+ HDUNKHDOM

+ RVAQJ 1 UHH KHDOK FKHANY RUKHDUAKHD®IK
VHWRQV | RU\ RXUBRFDOFRP P XQIW

© KHUH DQG Z KHQ XSFRP 1QJ | UHH KHDOK
FKHANV DQG KHDUAKHDOK Z L@EH LQ\ RXUDUHD

3GDVH FRQAE NOYID HP DIODN@ WHEKD RU XN
RUWBISKRQH

-Q WH OWMAB QI LOMUHG SRGFDWWD ®FDC 3 ' U
) DUDK ) DU DQD VDOV RSHQ® DERXW

2 IDOFDQRHUUMNY

+ HDUAGIMVHDWH

- K\ WHVH SURGXPW RIWQ JR XQQRWEHG DOG
RIWQ P IMDEHMIG

+RZ \R KDYH UNVSHPAXCFRQYHU/DWRQV Z IWIQ
IDP LOHV

. DWKKHH
P DOFKHMUAWFRXQAMGHR SRGEHDQ FRP
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8. FKDUW 0 HQWA@DLH WDUALJI VR RI I HUI UHH
FRQI LGHOWDOVSDFHV IRUP HQ DIHG VIR VIDON

RSHQO® DERXWA H LQ &KHHWKDP + L

0 HQM@SLRYIGHY ERW RQEDH DQG LQ SHWRQ ALFBNV
Z KHH P HQ FDQ VSHDN LQ D VDI H HQYLLRQP HOW
Z MMRXWDGYLEH MGIHP HOWRUSUHWXUH

7KH FRQPHSWA/ VP S®I EXWSRZ HUXOD JURXS Rl
P HQ VW VRIHWHU QAMQLQJ VR RQH DQRWHU
7KHH LV QR H SHAVBMRQ VR VKDUH P HQ FDQ P SO
QAMQL WH SIHHU

$QG : DOHU 0 HOWM@Y/ FR |RXQGHUDQG GILHARU
H SOIQV 7KHHVQR SLHWXWH QRII[ 1QJ QR @EHY
MVADAMOLQ) $VWKH HQG Rl WH QLIKWHYHY RQH
GDYHV [ HHIQU D QMBI EDMDI KWU

© KDAP DNHVO HQW@IGL I HLHQAY W HP SKDMY RQ
HTXDOW Z WKIQWH LRRP QR RQH IQMUXSW QR
ROH WIHV VR VROH DQ\ RQH HOHV SUREGP V 7KH
VSDFH EHBRQUV VR Z KRHYHULY VSHDNLQU

BRI 1Q D ALF®! Z W RWHUP HQ P LIKWHHO
GDXQWY $QG\ : DOHUDGGV %KWW DV QRUP DO
DVJIRIQJ VRWHJI\P  HDWQJ RUEUHDWIQI W QRW
ZHLG W OQRWKHDS\ W MWP HQ EHQJ KXP DQ
VRIHWHU

CWIY[ij[ B Oeebl f W i

7R 11QG RXWP RUH DERXWWKHDWKHDOM DBV DQG
0 DOFKHVWMUV &RRGBSDRHY VAFDQWH 4 5 &RGH

0 DOFKHWMUTEWDUHY DUH D@ UHQGD GFDWRQV R
WA RXVRI W(H VXQ Z IW DAFHWWR GUONIQJ Z DWAU

) UHH Z DViAU

&RROGRZ Q + DYH D LHWV

- W UMQI FRQYHUDARQV DLRXQG P HQV P HQWO
KHDOM DQG WH P SRUBQRHRI FRP P XQIW VXSSRUN
0 HOWQY DULYDAQ &KHAWDP + L@RI1HW D QHZ
DFFHVME®! RSWRQ | RURFDCP HQZ KR P D\ QHHG
VRP HZ KHIH \R \BXOY

7KH JURXSV DUH | LHH VR DWMQG DQG XQ Z HHND
) RUP RUH GHVBLY RUVR VLJQ XS \R NRLQ D ALF®! YIMW

P HQWA@RW XN VLIQXS

0 HFMIQJ 71P HV

(YH) : HGCOHMGD. SP VR SP H FOXGIQJ EDQN
KRQGD\ V

| RFDVIRQ
AWK RUB+HOMUHEHQAMH MK 7RZQ: D
SKHAWDP +1@0  $(

* XHWAHGLVRUQRVH | LRP / LVD DWWKH ) DP LO
+ XE 3 DUHQW DQG FDUHW RIWIQ | HHOMHWHG
@®QHO RUBZ W SDUARI EHIQJ KXP DQ DQG
VREE® QRWP DO7KHHVVRP H JUHDWI LRXSV
WDWP HHWERFD@® WDWRI | HUVXSSRUADQG DQ

XQGHUARQGIQ) HDU
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QD WP D@EXWGHWLP LOHG FRUQHURI &KHHVKDP
+1@. KIJ WP RVIXH LV TXIHV® UHVKDSLQJ ViKH
FRQYHU/DVIRQ DURXQG P HQ V KHDMK 1Q VKH
3DNOMDQLFRP P XQIW

) RU\ HDL/ QDARQDCDQG GRFDOMMIMEY KDYH \KRZ Q
WDWEVDQ P HQ IDFHVRP HRI WH P RWSHUAMMOQW
KHDOK LOHT XDOAHV IQWH 8 . SDUAEXDUD Z KHQ IW
FRP HV\R BRQIGMP FRQGMRQV DQG @W FDQRHU
GIDJQRVHV 5 DWHUWDQ DFFHSVWKLY DV DQ
XQFKDQIHDE®! IHDDW 0 RKDP P HG D GHGIFDWIG
YROQMHUDWKH P RVTXH KDV EHHQ Z RINQJ
WHBMOD VR EUQI P HQ VRI HKHUDQG J HINHP
\BOLQ

© KDWEHIDQ DVDMP S®IIGHD KDVJIWRZ QLR D
QMHO P HQV JURXS WDWP HHW LHIX@UD |RU
LOMUDPRYH VHAVRQV 7KHVH IQFOXGH H HIAMH
FOWHY KHDOK, IQI RUP DARQ Z RUNVKRSY FRRNIQJ
GHP ROWMDMRQV DQG RSHQ GIVFXVWIRQV DERXW
Z HBEHQJ

7KH DWW RVSKHUH LY IHD[ HG DQG VXSSRUAYH JLYIQJ
P HQ Z KR RIWQ SXVWKHURZ Q KHD® @D FKDQFH
VR DWN TXHWMRQV VKDUH FRQPHUDV DQG BDWY [ LRP
RQH DORWHU

2 QHRI WHP RAWIP SRUBQWAXHY WH JURXS KDV
VENHQ RQ LY HDUD FDQRHUVALHHQIQU. %RZ HOFDQRHU
VALHHQLQ) LDWAV UHP DIQ SDUAEXDUWD &Z DP RQU
$MDQP HQ DQG WH JLRXS IHFRIQIVHG HDUD RQ
WDWKLY Z DV D FRQYHUWDMRQ P DQ DYRIGHG

7KURXJIK DVHUHVRI RSHQ DQG VRP HWP HV
FKD@IQILQI GAVPXWIRQV P HQH SRWHGKRZ \R
EUHDN GRZ QWP D DGGUHW | HDUY DQG P DN\H
VAHHQIQJ | HHOINH D QRUP DCSDUARI GRRNIQU DIMU
ROHVHD 7KH GHEDWG Z KDWP HWDIHV Z RX@
UHVRQDWM KRZ R UHDFK RGHUP HQ DQGKRZ \R

P DNH LQIRWP DARQ DFFHVME®!

7KHULGHDV VRRQ VK UDHG LOVR DPVIRQ 7KH
P RVIXHQRZ KRW UHIXOULQ RLP DWRQ W@ DQG
) UGD\ SUD\ HUDQQRXQFHP HQW LQFOXGH UHP LQGHWY/
DERXVWKH LP SRUBQFH R VAULHHQIQI 7KH JURXS
HYHQ GHWLJQHG IWRZ Q SRWMUFDP SDLIQ FUHDMG
E\ WH P HQWHP VHOHV\R UH GPWINMH FRP P XQIWV
YRIFH DQG YDOXHV

- W WH SRWMWY QRZ SUQWG WH FDP SDLIQLV
VSUHDGIQJ | DUEH RQGWH P RVTXHZ D@ 0 HP EHLY/
DUH VENLQJ SRWMUY VR WHIUZ RUNS@FHV VSHDNQU

Z W, ®RFDOVAKRRY VR VKDUHWHP  Z 1M SDUHQW DQG
JUDQGSDUHQW DQG UHDFKIQU RXVWR QHDLE\

* XUEZ DUDV\R Z LGHQ WH P HWDJH DRIRW

FRP P XQMHV

3HKDSVWH P RWMBRZ HUXCBDUARI WH SURVIFAL
IW RSHQEBRRUDSSLRDAK $Q\ RQHZ KR IVZ RUIHG
DERXVWFUHHQLQJ FDQ VSHDN FRQI LGHQAD® \R D
YROQMHULQ ( QI@K 8 LGX RURWHUFRP P XQIW
OQXDIHV

7KH P RVTXH FDQ EH FRQBAMG RQ
RITHUQU UHDWXWDQFH LQIRUP DARQ DQG D 1 UHQGO
FRQYHU/DARQ | RUDQ\ RQH Z KR QHHGV IW

0 RKDP P HGVZ RINVKRZ VKRZ FRP P XQIWG®IG
KHDOM LQMDAYHY FDQ P DNH D UHDOGLLIHUHORH Z KHQ
WH FRP HILRP WXVMG YRIEHV 7KH SLRMPW
FROAMXHVVR JURZ  DQG WH P HQ LQYROHG DUH
GHWMLP LQHG VR NHHS SXVKIQI WH P HWDJIH I XUKHU
SWRYIQI WWDWP HDQUQI | XCFKDQIH RIWQ EHILQV Z IWK
WP S®! FRQYHI/DWRQY
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7TRIHVKHU" HP HOWD 6 XSSRUADLUH GRRNLQJ 1RU1 RUK
0 DQFKHWIHUYRXXQVIHHUY VR NRLQ RXUZ RQGHU XO

YROXQWAHUQJ FRP P XQIW

<RX GRQWOHHG SURUH SHUHQFHRI Z RINQU Z W SHRS®I @VQU

Z W GHP HOMD  \ RX MVWOQHHG HP SDW\  SDWHQRH DQG WH
DELON VR FKDW:  H@JILYH\ RX D@KH WDIQIQI \ RX QHHG DQG

FRYHUWDYHCH SHOVHV 7KHWH DUH VZ R RSSRUMQMWHY

e : HWH®RNQI IRUSHRS®! Z KR DUH DYDIDE®! VR VXSSRUARXU
) UHQGWKLS DQG $ FVIYLW * LRXS DWEUXP SVD@D HWRGIMWV
&KXUK HYHU ) UGD\ DP  SP 7KHJWRXSRIIHWVD
VDI H DQG VXSSRUMG VSDFH DV Z HEDV VXSSRUMY RXU
P HP EHW/Z IM{ DPAYMHY JDP HY DQG UH UHVKP HQW

e : HUHDOR ®RNQJ IRU7RIHVIKHUDW: RP H YROXQWMHY/
RXU  KRP HYIMVEH UHQGIQ] VHFH 9ROXQWHY MWD
@FDCSHURQ @NQJ Z I GHP HQWD DWMHUKRP H
Z H\D |RUAQLIKWD

&RQWANRXUYROQWHUFR RUGIQDVRU 0 DU
YRW RSSRUMQMAY DUH D JUHDWZ D\ VR JDIQ YDOXXDE®I
H SHUHQRH LQ D KHDOK DQG VRADAFDUH HQYLLRQP HOWEXITS YROQMHIA VRIHWHLGHP HOWDVXSSRUARU
SRVMWYH DQG P HDQLQI I XOHDMRQWKLSY DQG KDYH 1XQ Z KIOW
P DNLQU D UHDGGLLI HLHQRH LQ\ RXUGFDCFRP P XQIW

<H[imcc d] Qiiedi \eh
CWIV*[1j[h1 Z[dji WIZ, &
SLRILDP P HIRUD DOFKHAMLMGHVDILG. DG RYHU 30

DUH P IWAG DQG Z IOEH DARFDWG RQ D [IBDMARP H [ IDMMHIYHG
EDVY : KHWHU\ RX UIH D FRP SGW EHIIQQHURUBRRNQJI VR EXLG

FRQILGHORH DQG P SLRYH \ RXUWIFKQITXH WHWH 1UHQGO VAWMRQV
DUH WH SHUHAWZ D VR J HWARUMG

2 QFH\ RXYHFRP SGWAG WH SLRIWDP P H \ RX @EH DE®I VR P DNH
WHP RWRI TUIHHVZ [P P 1QJ DYDIME®!I D@ HDULRXQG IRU

0 DOFKHWMUUHMGHQW DIHG

6HVWRQV DYDIDE®I DAS ELDKDP 0 RW/ HVXUH &HQAH  7XHVGD, V
DP DP WBUAQ W-XO

7R UHI MWU\ RXUIOWUHVWHP DIO

- HZ IOFROW
o.&%jsﬁRux#J«)Rw 7 W\ RXU PRy
3RVWRGH WHP NORZ

Z KHWHURUQRW

WH KDYHEHHQ
ERQEFVIMBISKRQH QXP EHU RIIHUHG D SOFH

[ ]
o 3UHHUHG GLVXH FHQWH
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7KLVP RQW LV D KIWRUF P RP HQW RUSUYDW

LHQVAW/LQ ( QJMQG Z KR KDYH FDP SDLIQHG | RU
P DQ\ \ HDU/ DVVKH 5HQWAWY 5LIKW$ FWFRP HV

LOVR | RUFH
(PPD1D IWRP 6KHWMUH SOIQV

YIRP 0D UHQMLY/ Z LOKDYH QHZ UIKW
7KHWH Z |@EH RQIHUQRWAH SHURGV IRUP DQ\
HYLPWRQV DQG QHZ LX®NV RQ UHQWQRIHDVHY

0 LEAGRQVRI SUYDM LHOMWY 1Q ( QI OQG Z L@QRZ

EHQH WWRP
B $Q HQG VR OQGRGV MXIQI DQ\ QHZ / DQGARUGY FDQORWGLVFUP LODVIA DI DIQW\SHRS®H
VHAMRQ QR | DXOVHYIEWRQV Z KR UHFHLYH EHQHI IW RUKDYH FKLGBUHQ
5HQWQ DGYDQRH IV QRZ FDSSHG DWRQH 7KH5HQWLY 5LIKW $ PADOR VBNHY VISV VR VLD HW
P ROW SWREGP VONH IOFRP H GMAUP IQDWRQ DQG

LOVHRXUW WDWP SDRADQIHOMY  EXVHVSHAD@
UWHOMLY Z KR | DRH DGEAWRQDCGEMAUP  IODWRQ MNH

$ EDQ RQ GMAUP LQDWRQ DI DIWASHRS ®1 SHRSGIRI FR&XU SHRSG! Z W FKIGUHQ DQG SHRS®!
%ﬁ Z KR UHFHYH EHOH IW RUKDYH FKI@UHQ UHFHYIQ) EHOH W
7KL IV D KXJ H FR@AAYH DAKLIHYHP HQW VR HWHU
$QHAGW I HGWP WQDOQRHY DO Z HDWHKHSLQI EXI@ D | DLHUM WMP | RUHYHY RQH
WOQDOQAHY DIH SHURGF RULR@Y DOQG
WQDQW FDQ GDYH DADQ. WP HZ IW " R\ RX LHOWRUKDYH | UHQGV DQG I DP LO® UHQVIQJ
P ROV QRWH SUYDWAO "
7THOMHP DERXWMH RKDQIHY WKDWH DGYIFH SDIHV
<RXUOQGRUG FDQ RQO SXW RXUWHQNKS DQG KHS XV P DNH VXIH HYHY ROH NQRZ V DERXVWMH
RQFHD\ HDU WHUQHZ WKW
/ DQGRUGV P XVWILYH\ RX DWBDW * XHWHGLYRUQRWA | LIRP / VD DWWKH) DP 1O
P RQMV QRWEH RI D UHQWQRUHDVH 7KH +XE +RXMQ VWHZ RW ZHKHS SDUIHOW
P XVMKVH D VSHADAO RWP DQG FDLHY/ Z W P RWBKHIMUWXQ D Z HHNO
VHWMRQDW RRGYI@ ) DP 1® + XE 3GDVHUQ]
R ERRN DQ DSSRIQW HQW

<RX FDQ AKDOBIQIH D LHQWQRUHDVH LL \ RX
WION MV VRR P XK

<RX FDQ DWW WR NHHS D SHW$ OQGRUG
P XW\KDYH D JRRG UHDVRQ R D\ QR

' HVBLBIG LQIRLP DMRQ
DERXWMH FKDQIHV FDQ
EH IRXQG RQ RXU

Z HEVIW 6FDQWH 4 5
FRGH R YIMW

_HQIMQG VKHOHURW XN
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0 DQ' SOFHVRIIHUNGV P HDY | RUI UHH RUDV QMBI DV e
HVSHAD GXUQJ WH VAKRRCKRIGD V' 5 HWIIXUDQW VXK
DV31]]D ([ SIHW 31]] D+ XW+XQIW + RUH %HDI HDMU
7HVFR &DIHV DQG %4HZ HWY/) D\ UH D@KDYH RITHWY/

7R ILQG RXWP RUH DERXW
\ RXURFDCRI I HWY VFDQ
WH4 5 FRGHWR YIMW
NLGVHDVAHH FR XN

[hWEAO Wy | ekY\[ h
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4\RXWHP RIHKDQ  Z HHNV SUHJ QDQWRUKDYH
DFKL@B XQGHU \RX P D\ EH HQVW®IG VR D

+ HDOK\ 6VIDUAFDUG Z WK P RQH\ RQ IW7KH FDUG
FDQ EH XVHGLQVRP H8. VKRSV DQG LVVRSSHG
XSHYHU  Z HHNV

<RX FDQ X\VH\ RXUFDUG \R EX\
o SOIQAXIGFRZ VP LOIRUIQ DQNRP XD

o ILHWK ILR1HQ DQGWOQHG | XIMDQG YHIHVBE®N
o UK GUHG DQGWOQHG SXOHV

<RX FDQ DOR XVH\ RXUFDUG VR FRGFW

o +HDOM\ GVBUAYMZP LQV  WHVH VXSSRUA RX
GXUQJ SIHIQDQR DQG ELHDVWWHHGLQJ

e YMIP 1Q GLRSVIRUEDEIHV DQG\ RXQJ FKIGHQ
WHVH DUH VXMZE®! | LRP EIUK VR \ HDW/RG

8Wraje i Y'eebi kf f ehy

)URP WP HVR WP H Z H DOIQHHG D QMBI KHS DQG
VRP HWP HV VW KDUG VR NQRZ Z KHHWR WD : RRG
BWHHD MIRQ KHBV VXSSRUNDP LGHY @QJ RQD
®Z LQFRP HIQ0 DQFKHWMUDQG 6DIRWG Z WK
SWDPWEDCKHS DQG VHUYIEHV

7KH FDQKH® \ RX Z IW FKIGIHQV FRWHV \R\
ERRNV EHGGIQJ EDE\ HTXISP HQADQG VRIGMIHY
WURXJIK WHU) DP 1® YOMEVVHUYEH [WRP WHU
EDVHIQ0 DQFKHWMUEIW &HQAH

7KHUBP DUB\VBUASLRMIPAFDQ KHES \ RX Z IW VFKRRO
XQURWP DQG RWHUVAKRRONWRU\ RXURKLGUHQ

* XHWHGLYRUQRWH | LRP / LVD DWWKH ) DP L®
+XE : HKDYH®WRI XQFDIP HG + HDOM\
BVBUANQ RXUDUHD : HNQRZ ®WRI SHRS®I DLH
HO LE®! EXWZ H GRQWKDYH P DQ\ DFFHVWMQJ
WH VXSSRUNA \ RX Z RX@ @\H VXSSRUV
DFFHVWMQJ + HDOK\ 6VBUNSGDVH GLRS QR
© RRGYI@) DP 1O + XE RUFD@XVRQ

: HFDQKHS IL@QWH IRWP V

+RZ FDQ-DSSO®"

+\ RX UH UHFHYIQU D TXD@\ LQJ EHQH WA RX FDQ
DSS® RQIDH QRZ DAKHDIM\ WBUAODKY XN

+RZ P XFK Z I@-JHWHDFK Z HNIRUP \ FKIGUHY!
e e IRPWH WZHNR

\ RXUSWHIQDQR
e e IRUKIGHQIRP EILM R

\ HDURG

e e  IRURKIGHQEHE HHQ
DQG \ HDW/R®G

SHHUDY P XW\EEHP DGHE\ D SIRIHWMRQDXZ KR
NQRZ V\ RXUIDP 1O® VALFXP WRQRHV Z HOVXHK DV
VRP HRQHILRP \ RXURKLGV VAKRROD VRADYZ. RUINHU
KHDOM YIMMRU P IGZ LH RUVXSSRUAZ RIN-U 4\ RX
KDYHDQ' TXHWRQV SGDVH FDOXV RQ

A m
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KDWYV D) DP LO® + XE"
$ ) DP LO + XEVDUH D RQH WRS \KRS |RUIDP LIHV
© KHWHU\ RX UH MJJ @) VRGGBLY QDYLIDWQJ WH
WHQDUH\ HDW/ RUMP S® GRNQJ |RUDGYIFH DQG
6(1' VXSSRUN) DP LO® + XEV DUH WHH VR VXSSRUN
\RX ILRP SUHIQDQR WJKVWKLRXJIK VR\ RXQJ
DGXOMRRG

7KHVHZ DP  Z HBRP Q) VSDRHV I L@BIG Z W NG
SIRIHWRQDY |UHQG® |DFHV DQG SGIQW Rl DGYLFH
VXSSRUADQG FRQYHIDARQ

SDUIHOW KDYHWR@ XV 6\l DUHYHY ZHBRP 1QJ DOQG
P DNHWHVWHMRQVIHHDVOIHSORH DQG " Z RX@G O\H
VR ARP HHYHY GD\ I " FRX@

$ SOFH Z KHWH HYHU RQH EHRQIV
SVWMH KHDUARI HYHU ) DP LO® + XE VD WP S®ILGHD
QR IDP 1O VKRX@ | HHODBRQH

: KDWP DNHV) DP 1O + XEV VSHADQY WH SHRS®

GHGIFDWMG WDP VZ RINQJ KDQG Q KDQG Z K "P DIHVR! 1DP [CH/HQWR Q) DRAMA/DW RRGYICH

IDP LOHVHYHY GD\ EXITHQI WKVADQG FHBELDWQY N
WP DOZ 1OV WD DWKUP RAY )DP L® +XE 3KRRV\KDUHG Z W SHP MRQ

SDIHOW\WR@G XV " Z LOFRP HVR RIWHY WIVIVP \ LW 6XSSRUAMQI VKHZ KRM® I1DP LO

EDE\ DQGP\ IUHXGWRG P HWHJIURXSVDIHIRRG R ) DP 1O + XEV GRQWMAWNIRFXV RQ FKIGLHQ WH\
P DNHIUHQGV VXSSRUMMH Z KR®I I DP 1O

e +HDOM VXSSRUNZ I P IGZ LYHV KHDOM YMMVRLY
W D SOFH Z KHH QR TXHWMRQ IVWRR WP DODIWRP "V DQG Z HEHQJ DGYIFH
P\ WRCEBUVXSSRHG\WR GRWDW \WR +RZ GR” *  3DUHOWQI JXIGDOFH ILRP VBHS WEVWR
VXSSRUWP \ WHQDIHJ QDYLIDWQJ WIFN. EHKDYIRXW/

*  <RXW VHYFV JIMQJ \ RXQJ SHRS®IDVDIH
: KHHWR LQG XV VSDFHR JLRZ DQG MUY
- RRGYIC®) DP 1O + XE e SHHWWWHWYIFHY KHSIQJI 1DP LaHY FRQQHRFW
6KILB) 5RDG Z W HGXFDWRQ HP SR\ P HQWDQG FRP P XQIW
0 1( UHVRXUAHV

3DUHQW\RG XV BYHFRP 1QJ VR WH FHOWH \WH
WDP P DGHP HIHHZ HBRP HILRP GD\ RQH " KDGD
EDGWP H DQGWHWEI| ZHH@HD WD\ R VKQWKIGHLQ
P\ @H 7KH KH3HGP HP RIHWDQWH NJHZ 0\
YDE\ LVGHYHESIQJ \R Z HOORZ DQG BRYHVVHHQ
RWHURKLGUHY

6R QH VAP H\ RX VHHWH) DP L® + XE MLJQ SRS IQ
WD\ KH@R DQG SIENXS D:  KDW/RQ* XIGH <RX

P LUKWRP HIRUDGYIEH EXW RX @AD\ |RUWH
ZDWP ZHBRP H %-FDXVH DW DP 1O + XEV W QRW
MVADERXVWHUYLEHY VW DERXWSHRS®! FRQQHPARQ

DQG FRP P XQIW
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0 DQ 8 VG VRXUDDP HQW

$EWKDP 0 RW: DUIRW\RRNWHUXQGHU VDQGXQGHU  VIRREDD
WDP VGRZ QR 0 DQFKHVMUS QWMG V2 @ 7WDIIRUG 7KHDWHRI ' UHDP V/
R SO\ 1Q DVRXUODP HOWRQ WH DRXDOSIWK 1Q WH WIGIXP

7TKHXQGHU  VZ HOWQWR Z 1Q WHUZ KRG VRXUDDP HWORWERMQJ D
VQI®IJDP HD@GD 7KHXQGHU  VUHDRKHG WH 1LODE MWP DAQI RXW

DIWMUD SHQDOV VKRRWRXWQ WH [ L.QDO

W DVD RQAH 1Q D @HWP H RSSRUMQW | RUWHVH VBBIQWMG \ RXQJ
SO\ HWVW H SHUHORH @HDVD SIR IRRWED@®U 0 D EHRQHGD. WVRP H
Rl WH SO\ HY/ Z IQEH SO\ 1QJ KHWH 1Q WH 3UWHP 1HU/ HDIXH

$QQXDOSU] HILYLQJ

© HZ HH KRQRXUHG R KDYH &KH-WDP DQG &UXP SVDOFRXQAMRY/
6KD] LD Y%XWVL DHHP + DWDQDQG) 1D 5DVDADWMQGHG RXUDQQXDO
SUIHIMIQJ FHBEUDWQ)  \ HDW/RI $EWDKDP 0 RW: DUIRW/IQWH
FRP P XQW

$RI\:RPHRI G

: DUWRY Z W WHUDZ D GFDOHMGHOW \ RXQJ SHRS®! DQG | DP LIHV FDP H\VRIHWHUWR
WKDUH WDGIMRQDARRG P DGHE\ : DUIRW | DP LHV DV Z HODV D EXI T HW
VR VSHQG WP H\BOIQI DQG JHMQJ VR NQRZ  HDFK RWHUEHWHU

7KDQ\W HYHY ERG\ Z KR FDP HDQG IXQGIQJ ILIRP WH 6WRQIHU
7RIHWHUERP P XQW ) XQG DQG WH + RSH ) RUSKHHWMDP <RXW( ) XQG

. QUHDP QHW DQG DZ DUHQHW
2Q6DMWGED. W -XQH \RXQJ P HP EHW/RI $EWDKDP 0 RW

: DUIRLY SLRMIPWI LRXS SXWRQD. QUH $P QHVW DQG $Z DUHQHW HYHQW
DWSELDKDP 0 RW/ HVXUH &HQWH

7KHH Z DVIUHH |RRG DQG | UHH [ LUMDIG WDIQIQI XMQJ WDXP D
P DQQHTXIQV DV Z HGDV D AKDQFH R DWN SRTFH DQG RWHUGFDO
FRP P XQIW GDGHY TXHWMRQV <RXQJ SHRS®I DOR IHFHYHG De
YRXAKHUIRUKDQGLQJ LQ DZ HDSRQ P DNQU RXUMAHHW VDI HU

7KDONVWR WH + RSH ) RUSKHHWDP <RXW ) XQG IRUIXQGQI WH HYHQW

2 OP SLF HYHQW
Rl RXU\ RXQJ SHRS®I KDYH SXWRQWH 2 OP SIF HYHQW Z IW NDYHDD
VKRWEXWVLKQQIQU  EDUVINHWWEDOQRUFNHWWIQQLY | RRWEDO GRGIHED®

WIQQLY DQG EDGP IQRQ 7KH HYHQW KDYH EHHQ | DQWAE Z IWK JRRG\
EDJV P HGD® DQG WRSKIHV JLYHQ RXWRQ WH GD\

P DIHIWRP VKHHYHQ

+ DQ\RQH LQ &KHHWDP RU&WKXP S\DQY RX@ O\H R * XHWHGLYRUQRVI | LRP / LVD DVWWKH ) DP L®
JHWQYROHG Z IW $EWDKDP 0 RW: DUIRWY SGDWH +XE * LRXSV O\H WLV DUH R IP SRUBQW
FRQEPAXQH . HID 0 9% RQ RU $ PAYIMEHV WDWRHHS NGV DPRYH DQG SDUARI D

DEWDKDP P RWZ DULRUMNF# \ DKRR FR XN WDP  KHS NHHS WHP VDI H DQG KHDOM\
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8 QW &RP P XQIW 3UP DU 6FKRRCKDVKDG DQ H AV VE R
Z HHNV KRWMQJ VKHWUYHU [ LUMS VSLLDVIRQV ) RUADLIKWZ KHLH
FKLGBUHQ JRWR P HHWSILRIHWIRQDY [ LRP  YDURXYV LQGXWUIHYV
DQG GDUQ DERXWGL I HUIHQWFDUHHU SDVIKV DYDLDE®! VR VIKHP

7KH | RUL KWOFQXGHG LQI RUP DAWYH DQG HQIDILQ) VHWWRQVVBNQJ
SOFHHYHY GD\ 1Q VAKRROZ KHUH HDFK FOW/ Z HBRP HG \WH
JHOHIRXV YROQWHWY Z KR FDP H 1Q VR VB DERXWMHUNREY ®DG
Z RINVKRSV DQG LQVSILH WH FKIGUHQ

7KH GDUWRHG DERXWMH LRGNV RI YHW SROAH RITIFHY EDUMMY
P IRREIRRIIMWV QXUHV CRARY/ SK\ MRWHDSIMV 79 FOP HD

RSHIDRY/ WDQUDVRY/ DQG WH AT DWD DQFKHWMUS QWMG

0 DQ\ Rl WHVH DUH LQGXVMMHY WDWAKLTHHQ GRQWRIWIQ KDYH
DFFHW R VR WHVH \BON DARZ WHP VR DWN TXHVRQV JDIQ

DGYLIFH DQG KHDUWRUHV [ LDMKDQG RQWH P DQ\ GLLIHHQW
SRWIE®! FDIHHUSDWMY

2QH<HDU SHRSGIVDIG " ONHG KDYIQ) WH SRTFHFRP HIQR P\
FOWEHDXVH” Z DONMR JURZ XS DQG EHD SRIFHRIIIFHUZ KR LVIQ
AKDUHRI KH3LQJ SHRS®

BWIDUAB RUMU / HAMUHULQ 3K\ RWHLDS\ DAS QLYHUAW RI 6DTRUG
VDIGRI KLV YIMW 7KLVZ DVRQHR! WHP RWHQW DE®IGD\ V” KDYH
KDG IRUTXIWVRP HWP H 7KHHIMXMDW  FXURMW DQG

HDIHP HWR WH FKITUHQ Z DVZ RQGHIXOR HH

2 SSRUMQMAY @\H WL DUHLOAHAE® [P SRUBQA7KH DABZ \ RXQJ
SXSIO\VR VHHWDWADUHHLY LQ KHDOMFDUH DQG VAHQRH DUIHRSHQ VR
WHP DQGWH DOR JLYHP \ XQGH.IWDGXDM WMGHW WH RKDQRH R

FRP P XQEDWWHUNQRZ BiGIH DQG LQVSILHWH QH WHOHIDWRQ

% H SRUQ FDUHHY/ DARIRW D Z KR®! | RUQLJKWHYHY FODW Z DV

DE®! VR VENH SDUADQG J DIQ WH DZ DUHQHW DQG FRQILGHORH \R
DVSILH VR ELJ WIQUIVIQWH IXWUH : HOGROH VR HYHU RQOH

LOYROHG | RULQVSIUQT WH QH W HOHUDARQ DAS QIW/
XQWFRP P XQIWSUP DU FRP

* XHWAHGLYRUQRVH | LRP / LVD DWWKH ) DP LO + XE
6SDINQI D FKIG V LOMUHWIQ D FDUHHULY\R [P SRUBQW-W
FDQ KDYH VXK D @VWQJ [P SDPW-G DA D\ VZ DOWG D
YHAEXW-FRXGQW HAZ RUIN H SHUHQPH LQ D YHWR J
WRGRP\ ZRINH SHUHQRH 1O D FKIGUHQV FHQAH &DQ\ RX
EHTHYH —JRWHOWR : RRGYLO Z KIEK DWKH WP HZ DV
FD@IG: RRGYLO 5 HVRXUFH &HQAH $QG WDW/ Z KHH-Z RWN
VRGD  LNRLOHG WIVWDP 1Q$SUO-YH FRP H I X@ALF®!



0 DQFKHWIU-HZ VK 0 XVHXP KDV EHHQ Z RUNLQJ
Z VK RXUGRFDQ * %74 | HVELDQ * D\ %\VH[ XDO
7UDQVDQG 4 XHHU FRP P XQIVIHV RYHUVKH @MWV
IHZ P RQVKV VIR FUHDVIA D UHSUHVHQVIDVYH

H KLEMRQ DERXW * %74 -$ -HZ V 7KH

H KLEEMRQ LV EDVHG RQ SRUADIW RQ GRDQ | LRP D
SUHYLRXV -HZ MK 0 XVHXP / RQGRQ H[ KLEMIRQ
DQG VKH WRUHV Rl FRQWAP SRWDU. (RFDO

0 DQFKHWHU/ * %74  -HZ V DERXWWKHLUQYHG

H SHUHQFHV KHUH

TKH-HZ MK 0 XVHXP / RQGRQ SRUMIW Z HUH WH
WHVXORI D XQT XH FRMERWDMRQ ERHVE HHQ %DAN
4 XHHUDURMS NP X DQG 3K GRARWDAHVHDURKHU

DQG KHUMRI H SUDRMARQHU P DQDIHUL RDP - 6KDDQ
. QDQ VR FHREWDW WH UFKQHWRI / * 974 HZ VIQ

7TKHGVS® |HDWUHV D Z RQGHUX@ GLYHUH JURXS
Rl LQGLYIGXDY IOFXGIQU DRAYIMN DQG DFDGHP LEV
DUAV DQG SHURWP HY/ WDEEL DQG HGXFDWRY/

DGP IQMADVRYY DQG H HRXWYHV © HKDYH Z RUNHG

Z W WHP RYHUWH OVWWHZ P RQWVVR XSGDM DQG
LH GPWMHUQH H SHUHQAHY  \ HDU/RQ DQG WHU

IGHOWAHV 1Q

$V0 DOFKHWMU-HZ VK 0 XVHXP  UH GIFW WH WRUHV
Rl ®FDCFRP P XQMHV WH UHDARFXVRI WLV

H KIEMRQ IV WH H SHUHQRHV RI ®FDAD DQRXQIDQ
/* %74 -HZVVRGD : HKDYHEHHQ FRMERWDAQ

Z W 0 DQRKHVMUV 2 XWIQ WH &IW JURXS IRU

/* %74 SHRSGIDJHGRYHU VR FDSVMUH SRUADIW
Rl WHUP HP EHY Z KR IGHQW\ DV/* %74 -HZV

© H DUH GHDI KWG VR KDYH WHUWRUHY RQ GIVSD\

QWL H KIEMRQ DBRQJ Z WK WH 0 DQFXQIDQ &( 2

SRUMDWIWRP 4 XHHU/ HQV

5D ] GSHURWP DWE XHHU/ HQVDXQRK

R . HKHE. WH/* %74 -HZ MK RUDQVOWRQ
Z KR VXSSRUM XHHU-HZ WK SHRS®!

© HDUH FROWOXIQ) \R FRBPDQG GAVSO)\

0 DQFXQIDQ/ * %74 -HZ IMK VVRUHV WURXJI KRXWIMH
H KIEMRQ R Ll DQ\ RQH Z I WHVH IGHQWAHV

Z RX@ O\H VR FROMEXW \R \WH GVS@\ V \FDQ RXU
45 FRGH1Q WH H KIEMRQWR I1QG RXWP RUHDQG
VHQG XV\ RXUWRY

XVMD UHP IQGHUVR HYHU RQH 1L\ RX DUHDQO
UHMGHQM RX FDQ FRP HIQR WHO XVHXP IRUIU-H
VR GR FRP HDBQJ DQG YIMWKLY QHZ H KIEIMRQ

0 DNAHDGD\ Rl MDQG FRP HIRURQH RI RXUVXSHLE
KRP HFRRNHG -HZ MK OXQFKHV DQG FKHAN RXU

Z HEVIW | RUWH VXSHLE VIXP P HUKR@GD,

SWRIWDP P HVR NHHS DOKH | DP 1O HOMIBIOHG

SUNFBIE\ 6XHEKDYH "QMIP &(2

: HEMW P DOQFKHWHWMIZ DWKP XVHXP FRP

3KRQH

$CCHW &KHHWKDP +L@BRDG 0  /:

2 XWQ 7KH&IW YIMWKHH KLEMRQ
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+\RXKDYHDQO SRWWRGH \ RX FDQ ERRNRQDQ\
Rl RXUVXP P HUHYHQW IRUIUHH 9IMW
P DOFKHWHUMIZ MKP XVHXP FRP

-XO

o BVDLOHG JWWZ RUNKRS 0 RQGD. %
6XQGD ™ ' RS IQGXUQI WHGD ' HWJIQ
DQG GHFRUWDW \ RXURZ Q 3RUMJIXHVH DQG
6SDQMVK WRIQHG JOW Z LQGRZ

o 7IPHFDSVX® : HGO(VGDL % DP \R SP
0 DNH\ RXURZ QWP H FDSVX®! XMIQJ \ RXURZ Q
P DMUDY DQG P HP RUHV 3GDVH ERRN

$XIXWNV
e ODNHIWYRXUHNDV 7KXU/GCD ¥ DP DQG
SP  %DNH D ®YHO 6HSKDUELSDWAM DQG BDLY
DERXVWMH +DNP IDP I® ZKRIYHGIQ' IGVEXU
[Q6RXW 0 DQFKHWMU YRRN RQIDH
e 0 XVIFDO-QWUXP HQWO DNIQJ : HGOHVGD
ke SP VR SP ' RS IQ 7KIVVHWMRQZ |@
EH DW/ARXIKVRQ + XE
e ¥DNHIWO DDEL 0 XKD@EL 7KXVU/GD,
DP VR SP 7U WLVFRRORHDP \ GHVWHW
P DGH Z IW LIRVH Z DIMUDQG VRSSHG Z IW
SRP HJWDQDW FRX®/ %RRN RQILH
e  %DFN VR VFKRROSHQFLOFDVH P DNLQJ
© HGOHVGDL ™ SP  SP 7KIVGRS IQ
VHWRQ Z IOEH DWARXIKWRQ + XE
e ODWPDNIQI ORQGD " ORQGDL W
GRS 1QD@GED 0 DW P DNQJ IQVSILHGE\ WH
FRWXYP HVRI WH-HZ MK 3DQWRP IP H* LRXS
e Y%DFN VR VFKRRCEDJ P DNLQJ DQG P XVHXP
REMIPWKDQGMQJ 0 RQGD\  WD@ED ' RS IQ

SKRWRIUWRP D 7RGCEBU7DNHRYHUMAWERQ

7RGGHIU7 DNHRYHW

" \RSIQEHEHHQ DP WR

6\ QQIRIXH WURXJIK WH VHQWHYV
e JUGD ¥ -XO

e JUGD W-XO

° JUGD M $XIXW

e JUGD W$XIXWV

DP ([ SBRUHWH

&UHDVIYH < RXVK &R@FYH

&UHDWYH BHWIRQV IRU\ RXQJ SHRS® IQFOX(GIQJ
DRAYIWEN VXFK DV] LQHP DNQJ 11 P DNLQJ
FLRAKHWDQ LOARGXPARQ R ' -IQ) FUHDWYH
DURKIWIRXUH EDNQU DQG ®WP RUH

JIRP DP WR  SP HYH) 7XHVGD LQ$XIXW

%RRN RQUDH

HW je )™ 8[W "1 ikcc[h

7KH 6XP P HU5HDGLQJ &KD@BIQIH LV 5 HDG VIR
VIKH 9%4HDW LQVSLUQJ FKLABUHQ VIR H| SGRUH VIKH
FRQOHPRQ EHVE HHQ WRUHV DQG VRQIV

: HKDYH ®WRI 1UHH DRAYMAY | RUFKLGUHQ DQG
IDP LCHV LQ RXUTEDUHV WLV VXP P HUDGFHQAHG
DURXQG 5HDG VR WH %-DWILRP $1UFDQ GUXP P LQJ
DQG XNX®HB! Z RUWKRSV IR DUV DQG ALDIW

7KHBXP P HUS HDGIQJ &KDIIQIH LV I UHH VR NRLQ
7KHH Z LOQEH FRP SHWARQV Z KHUH\ RX FDQ Z 1Q DUV
VXSSTHVRUD. QGBI VR KHDG VR \ RXUGFDOIELDY
DQG JHWQYRIYHG WLV VXP P HU

&HBEWDM 6RXW $MDQ + HIMIIHO RQM WLV -X® DW
$EWDKDP 0 RW/ [EWDY E\ FUHDWQJ \ RXUYHY RZ Q
GKRONGKP  7KHVH EHDXWXOGUXP VKDYH GHHS
LRRW LQ 6RXW $MDQ FXOMUH 7KLV

DRAYW LV VXIVBE®! | RUFKLGUHQ DQG

IDP IHVDIHG  DQG XS

GKRONGXP
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2QVKH WG-XO D FHOELDWRQ Z DV KH@S DW
VIKH * XLGDQFH + XE VR @WXQFK D ERRNGMDERXW
VIKH @QYHVRI VKH . KIGP DWF LRXS Z KR VXSSRUN
RGHUBRXVK $MDQ P HQ @YLQJ LQ &KHHVKDP + L@

DQG &UXP SVD@LQ 0 DQFKHWIAU

7KH HYHQWQFXGHG DQ H KIEMRQ Rl SKRVRILDSKV
VINHQ E\ GRPXP HOWU  SKRVRJDSKHU&KDQ \ DQJ

. IP Z KR VRRN SRUADIW Rl WH P HQ 1Q SOFHV Z KIFK
DIHLP SRUBQWR WHP 1Q WHUQHIKERXIKRRG
WHUKRP HV ®FDCSDUIN DQG SOFHVRI Z RUKIS

7KURXJIK SRZ HUXOARU WA SKRWRJIWDSK\ DQG
FRIDERUDRQ \WWH ERRNBMDP S@IHV YRIFHV DQG
KMRUHY WDWDLH RIWIQ XQKHDUG -WAHBEWDMY WH
P HQV DFKIHYHP HQW Z K3 DOR DANQRZ BIGIIQJ WH
FKDIBIQJ HV WDWKDYH VKDSHG WHUQHY 7KHU
VWRUHV H S&UH IGHQAV DQG EHRQIIQI WILRXJIK
ZRW IDP 1® HDJIRQDQGFRP P XQW 7KH DOR
UHYHDCOH, SHUHQAHV Rl GMAUP LODWRQ UHVCHQRH
DQG WH LP SRUBQFHRI 1DIWK

7RIHWHU WH WRUHY DQG SKRVRIUDSKY FDSVMUH
WH UFK VHOWH Rl FRP P XQIW 1Q QRUA 0 DQRKHVMU
DQG DP RQJ %4MYK 3DNWMEBQY P RUIH Z IGHOD

% RQG WHULQGLYIGXDCH, SHUHQFHV WH WRUHV
UH GPWGHHS FRQOHPARQVWH P HQ KDYH VR WHU
IDP LGHV QHIKERXW/ DQG FRP P XQUWHV &FDE DQG
EH RQG

7KLY SIRMPAL D FRADERUDARQ EHVE HHQ

o . KIGP DW RXS P HP EHWY/ ®IGE\ &KDILP DQ' U
0 RKDP P DG <RXQDV3HZ D]

o * XIGDQFH+XE GGE\ D 6KDUL DQG
0 DTVRRG $KP DG

o 8QYHUW RI 0 DQFKHWMUUHVHDURKHY &DP LD
/ HZ IVDQG 1 IDP K . DYDQDIK

) RUIXUMHUGMILY DERXVWKH . KIGP DWILRXS RUD
RS\ Rl W(H ERRNBGWSEGDVH FRQWAMUD 6KDUL

LW # IXIGDQAHKXE RU

) RUP RUH IQIRWP DARQ DERXW&KDQ <DQJ . [P YIMW
AKDQ DQINP FRP
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+ RSHZ H@7 UXAAHV DWHQGHG VIKH FLYLE VHUYLEH DW

0 DQFKHWIAU&DVKHGLDODQG LHFHSVIRQ Rl &RXQFLARU
6KDXNDW @ DVKHEHFDP H " / RUG0 D\ RURI

0 DQFKHWIAU

7KHWKXWWHVY Z HH LlOQYIWAG DV WH DUH RFDOHMGHQWRI
&KHHWDP +1@Z KHH/ RUWG 0 D\ RUGKDXNDWS QLY WH GRFDO
FRXQA@U + RSHZ HQY UXWH 0 UL D] (D TXRWV —FDP HWR
WHS8. ZIW IDIKHY Rl WHVH\ RXQJ P HQ XB®FDO

FRXQAMV/@

+ RSHZ HOLY KRQRXUHG VR KDYH WHVH FRP P LWHG SHRSO!
s N RN OedS  DWAKVMHY \WWH. D@KDYH @/HG H SHUHQRH RI AKJ J BV

GMVAUP LQDWRQ DQG EDUIHYY WDWAMEH MAIQ RXU
FRP P XQWHV GDGIQUI DQG GHYHBSIQJ + RSHZ HOY Z RINIQ

VKDSIQU LOFOMYH DQG FRQOHAMG FRP P XQUWEHV

0 W0 +\GH +RSHZ HOAXVWH DQG DOR VXSSRUN $1UFDQ
&DUEEHDQ ( GHYW VDG —@QYH VR QHDUWLY EHDXWXO
EXIGIQ) >0 DQFKHAWMU&DWHGLD@DQG QHYHUEHHQ LOVMGH
QHZ DQG Z RQGHUXAH SHUHQAH

ZZ7Z7 KRSHZ H® FURU XN

HWdXem | KH hi [ MehZm Z]
AdTj d] d FkXbY: W

0 RQGD\ ™ -XQH P DUNHG : RUTZ IGH. QWQJ IQ3XEQE' D\
SHUHPWAP LQJ DVWH 5DIQERZ &HQAH P HP EHY KDYH EHHQ NQMMQJ
DQG QDWMUQJ DWKHU 61S Q &KDWHYHU 0 RQGD\ ILRP DP R
SP IRUWH SDW \ HDW/

7KHJWRXS Rl @GIHV KDYH EHHQ NQWQJ SDVIK EOQNHW DP RQIMW
RWHUIMP V | RURKLGUHQ LQ Z DUVRUD DUHDV DRIRW WH Z RUTS 7KLV LV

D QRQSROAFDOQRQSDUAYDQ H I RUNVSLRYIGIQI KXP DQIVBUDQ VXSSRUV

FDUH IRURXUIH@RZ P WLV FDVH QHZ ERWQ EDELHV
DQG Q 1Q QHZERWQ P DIHVILRP WH NQIWM

2 XUQH WSLRMIPAZ LGDWIMAYDE\ %OQNV DQG RWHUEDE\ VXSSRUAQU
RLI DQVDARQV DRLRW* LHDWAUO DQRKHWMU -+ \ RX G @\H VR VBNH SDUWV
\ RX FDQ NRLQ RXUO RQGD: VHVWIRQV RUNQIWY RXURZ Q VT XDUHV DQG
GRS WHP RII DQ 0 RQGD\ EHVE HHQ DP SP

2 QFH\ RXYH FRP SOMAG WH VT XDUHV Z HZ LGEXWKHP DRI HWHU
RUL \ RXUKDSS\ VR KHS \ RXUP RUHWDQ Z HBRP HWR NRLOQ XV

5DIQERZ &HQWH +XP SKUIH 6WHHW&WXP S\DD0 -6
) RUP RUH GHVLY FRQWFW RU . QWMOJ SDWHLR
e &DWRQ
VRKHY



0 RUH: RW &XEVKDYH MXQFKHG DFLRW 1 RUK

0 DQFKHWIAU P DNLQJ MHDMHUWKDQ HYHUVIR JHW

|UHQGO® @RFDOVXSSRUAL \ RX DUH GRRNLQJ | RU
Z RN RUVKLONLQJ DERXW RXUQH] VWISV

: RIN&XEVDWH HD[ HG Z HBRP 1QJ VSDARHV Z KHH

\ RX FDQ GLRS 1Q DQG JHWKHS Z I WIQIV O\H
Z UWQ) D&9 VHDURKIQJ |RUNREV EXI@HQJ

FRQILGHQFH RUH SGRUQJ WDIQIQ) RSSRUMQMEN

: RIN&GXEV DUHRSHQ VR HYHY ROH DQG DUH 1UHH
Z KHWHU\ RX DUIH UHDG VR Z RINQRZ RUMWV

VWBUAQJ VR WIQN DERXVW
/| RFDOSMFHV\ RX FDQ JR

7KHVH DUH BFDCEOAHY Z KHUH\ RX FDQ VXA VR

VRP HRQH Z KR XQGHUARQGV WH GFDCDUHD DQG
VINH WIQIV DW RXURZ Q SDFH <RXUFBRVHWW

FRP P XQW YHQXHV QHDLE\ RITHUQJ VXSSRUN

e : D<IQ6RAHW : H®RP H&HQWH
BHMWHG $YH &QKHHWDP +l@0  7:

e 7KHYRRW &HOWH 31P EGMBWEKHHWDP + L@

0 )8
o 7KHO XWDWG7UHH 2 @KDP 5G $QFRDV
0 $*

%DOFN 2 Q 7WDFN 6ZDQ6W0 -

1R E&KXUK / Q + DBXWKH 0 o
1 RUXK &W / LEWDU S5RKGDBISG
+DBXWKH 0 $(

o 7KH$YHQXH/ LELDU DQG/ HDUQLQJ &HQWH
IIPRUDSYH( %DANB\ 0  +:

* XHWAHGLYRUQRWM | LRP / LVD DWWKH ) DP LO + XE
- HDOR XQHP S® DELONV VMMWRQV VXSSR

SDUHQW Z IW WKH W@ WDWKH @OHHG R H

Z RUNSOFH 6HWIRQV VXFK DV) XQZ W 0 DWV VD
JUDWZ D\ VR JHWSDUHQW EXI@Q) WHUFRQ LGHORH
Z W QXP EHW/\R VXSSRUNIMHP LQR Z RINDQG
KHSIQJ \ RXQI RQHVZ IW WHUKRP HZ RN

0 && + RXMQJ 6HUYLFHV &KHHVKDP + LB RDG

(P SR P HOWXSSRUASWRILWDP P HV

7KUHH DGGMRQDOHP S®\ P HQWXSSRUNV

SWRIWDP P HV KDYH EHHQ H WIQGHG | RUDQRWHU

\ HDU 7KHVH SLRIWDP P HVRITHUP RUHVBIRUHG
VXSSRUNVRUSHRS®! Z KR P LIKWOHHG DEIVRI H WD
KHS Z KHWHUWDWY DURXQG FRQIGHQAH W@ RU
P DQDILQU KHDOM DRQIMGH Z RIN

e 7WDWIED HU RITHYVP RWHIQ GHSW VXSSRUML

\ RX DUH | DAQJ FKD@IQIHV @\H BZ FRQIIGHQFH
®QJ JDSVRXWRI Z RIN RURWHUEDUIHLY/

o : RWN: H GHDYHHG WURXIK 0 DQFKHWMU
) RXQGDMRQ 7UXVAKRVSMDY  FDQ KHS L \ RXU
KHDOK LV DI | HPAQJ \ RXUDELON VR Z RWN
EUQILQI VRIHWHUKHDOK DQG HP S® P HQW
VXSSRUNQ RQH SOFH

o $P EMRQO DQFKHWHUVXSSRUN URMGHQW
DOHDG\ 1QZ RINWR SLRIHW QR EHMAUSDIG
LRGN WLRXJK SHIRQDDMHG FDUHHY DGYIEH
FRDFKIQU DQG DFFHW\RWDIQIQ)  KHSLQJ
EXI@G W@ FRQILGHOAH DQG ®QJ WP FDLHHU
RSSRUMQWHV

6XSSRUMKDWZ RNV I RU\ RX

%HFDXVH WIHVH VHUYEHV DUH LQ WH FRP P XQIW W/
HDV R SRS 1Q DQG JHWXSSRUNQ D Z D\ WDW

Z RUWIRU\ RX 7KHH LY QR SIHWXH MDD
FKDQFH VR FKDWDQG VBNH WILQDV DAY RXURZ Q SDFH

© KHWHU\ RX Z DOWKHS [L.QGIQJ D WRE [P SLRYIQJ
\ RXUMN@Y RUMWEXLTQ] FRQILGHQPH WHUH L

| UHH VXSSRUADYDI@E®! DQG H SHUHQRHG SHRSG!
UDG R KHS

6FDQWH4 5 FRGHRUHP DIOXVLL \ RX

KDYHDQ\ TXHWMRQV
Z RINFOEEV# P DQFKHWMUJRY XN
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-Q MWVQLOH P RQVWKY VKH/ RYH:  RUTB &KXUFK
( @HW/* LIRXS KDVJWRZ QILRP DMP S®i LlGHD
LOVR RQH Rl VKH P RWANR\ | XCDQG WDQV RLP DVIYH

FRP P XQIW LOMDVIYHV LQ VIKH FRQJ UHJ DVIRQ

| DXQFKHG OW\BHSWP EHUVR KHG DGGLHW VRADO
MROMRQ DP RQJ RGHUP HP EHY WH Z HHND

VHWRQV KDYH ERWRP HG LR D YIELDQAKXE Rl
FUHDWYIW FRP SDQIRQWKLS DQG LHQHZ HG SXUBRWH

- KDWEHJ DQ DV D JHQW®! LOYMIMRQ KDV EHFRP HD
@HIDHIRUP DQ\ ( DFK Z HHN WH JURXS KDV

IP P HWHG IWHOD 1Q DUV DQG ADIW HQARGXAQJ
WN.O'WDWP DQ\ Rl WH @GIHY KDGQWSLDRRAHG
VIQFH WHU\ RXW NQWQJ ALRFKHAQ) HP ELRIGHU

3DUARSDQW VSRNH IRQGO Rl FKIGKRRG HYHQLQIV
VSHOARQIWMQJ EHVIGH WHUP RWHY RUGDLOIQJ
FLRFKHWSDWHALRV SDWHG GRZ Q WLRXJIK

JHOHUIDARQV 7KHVH VHVMRQV KDYH UHNQGBIG QRW
RQOD | RL RWHQ VN EXWAKHUVKHG P HP RUHV

2 QHP HP EHUMKDUHG WDWKH JLRXS KDG JLYHQ KHU
DIRFXVDIDIQ DORWHUGHVUEHG WH VHWRQV DV
D WHP 1QGHURI Z KR -XVHG VR EH DQG Z KR —“WMD

DP 7TKHVHWRUHVWKRZ WH TXIHWERZ HURI
RUHDWYIW  IWGRHVQVWRVWIL@AP H IWILQY @YHV

%4 RQG WH RIDIW Z KDWAK® VKIQHV IV \WH GHHS
FRQOHPWRQ WH Z RP HQ KDYH |RUP HG Z W RQH
DORWHU EXI@HQI WXVWZ DUP W DQG VKDUHG

H SHUHQFH D VSDFH Z KHUH HYHU RQH | HHY YDOXHG

/ RYH RUG&KXUK (@HY/* URXS UHFHYH FHUAILFDVWA

7KH JURXS V VXFRHW Z DV EHDXWX@ VKRZ FDVHG DW
D UHFHQWAHBEWDARQ HYHQWZ KHHWH UIRRP Z DV

I LOBIG Z I SUGH DSS@XVH DQG D IHZ KDSS\ WDUW/

' DYHILRP 0 DQFKHVMU/ RFDGS.DUH 2 LI DQUVOMRQ
DQG* HP P DILRP -LIVDZ +RP HV NRIQHG WH

I HVAY MV VR SUAVHOWAHUALLEDWY VR WH OGLHV
UHFRI QMQI QRWRIWVKHUFUHDWYH DRKLHYHP HQW
EXWKHUFRP P VP HQWR RQH DQRWHU

W DVDWRXFKIQI P RP HQW D UHP LQGHUWDW
FRP P XQIW Z RUIN VMQWMVADERXVDPAYIMEY W/

DERXVEHBRQILQJ

7KH/ RYH RUG &KXUK ( GHY/* LIRXS WRQGVDVD
WIQQJ H DP S®IRI KRZ MP S® DFW D WKDUWHG
RDIWD Z HHNO® FKDWD IDP lIDUIDAH  FDQ KDYH
SWRIRXQG H IHAW RQ KHDOM DQG Z HEHQJ 6RADO

FRQOHAWRQ VP RUHWDQ D QIEHW MY D QHFHWMW

7KLV JWRXS KDVVKRZ Q MWKRZ WDQM RUP DWYH IW
FDQ EH Z KHQ SHRS®I FRP H VRIHWHUZ I NQGQHW
SXIBRHDQG W\ 7KLV VP RUHWDQ D Z HH\D
VHWRQ WDFRP P XQW DIDP I® DQGD

FHOEWDWRQ Rl @HVHQGXUQI WUHDGY  Z RYHQ
VRIHWHU RQH VIARK DAD WP H

Bjj[hf Yad] [gkfc [d) e Wl eha [T

+RZ IWZ RUNV

o ) L@QWHHTXISP HQAKILHIRWP RQIDHP DQFKHWHUJIRY XN [ IS IRUP
o 2 QFHZHKDYHUHFHYHG\ RXUIRWP  Z H GHIYHUWH HTXISP HQWR D

0 DOFKHWMUDGGHW

e 4 \RXZRX@ O\HW NHHS \ RXUHTXISP HQWSGDWH VD VR RQ WH IRWP
e 4\ RX QHHG WH OMAUEDIVWR EH FRAMG SGDWH | L@1Q WH |RWP

P DOQFKHWHUJRY XN [ IS IRWP

e /MMUEDIVFDQEHGIVIE\ DQ. VAWHHWDP SSRW-XVBMKVNQRZ Z KDWKH
\HBRZ \WMENHUVD, VRQWH @P SSRWIR KHS XV GRFDM WHP
o $OMODAHY WH FDQ EH G WOHDUMAHHWRUSDIN ELQV DQG LHSRUMG VR XV

) RUP RUHIQIRWP DARQ
o -RIQWH. HHS 0 DOFKHWMU7IG\ ) DFHERRN* LRXS
o (P DIOAG\# P DOFKHWMUJRY XN
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7KH SDUQHUKLS P HHVQJV DUH RSSRUMAKQUHY 7KH QH WBDURHUKLS P HHMQJ Z I@EH 1Q

| RUSHRS®! QYLQJ DQG Z RINLQJ LQ &KHHVKDP  DQG 6HSWP EHU 1L\ RX Z RX@ @\H R UHFHYH HP DY
&UXP SVDAVR P HHWWRI HVIKHU VKLOH D @I KWRQ DERXWWAKH P HHWQJ SGDVH FRQEFW

VRP HRI VIKH JUHDWZ RUN VKDWY KDSSHQLQJ 1Q @] HKXIKHE P IMOKV XN

VIKH FRP P XQIW DQG SLRYLGH DQ RSSRUXQIW IRU
GHYH®RSLQJ WKDUHG Z RN DFLRW RU DQLVDVIRQV

7KLY OWVASDURHUKLS P HAWQD KLIK@ KWG WH
LOFUHGIE®! Z RINRI WH 7KH * XIGDQRH + XE 1Q
VXSSRUAQ JRRG KHDOK 1Q WH BRXW $DQ

FRP P XQW -\Z DV DOR DQ RSSRUMQIW R |RFXV RQ
QHIKERXWKRRG SURUMHV VXK DV UIHGXAQJ
SRYHUWV FRP P XQIW FRKHVRQ [P SUIRYIQJ KHD@M
RXWRP HV 1Q WH QHLIKERXUKRRG DQG WH KHDOK,
FUHDWRQ Z RUIN WDVWKDV EHHQ KDSSHQIQJ | RFXVIQ)
RQ WDIMQJ DZ DIHQHW DQG VXSSRUADURXQG BQJ
WP KHDOM FRQGIMRQV
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&KP SVD@B DN RSHOHG 1Q RQ$W 7UHH5RDG
W RQHRI WH AWV RGHW\P XQIHSDOSDUNY WRXJIK
WyHY QHDUWDO EHFDP HWRP HWIQJ YHUY GLLTHUIHQW

7KH @QG Z DV RUWI QD@ VHWDMGH | RUD FHP HW
EXVDV0 DQFKHVMUV IQGXVMDCERRP  ELRXIKW
SROMRQ RYHUFLRZ GIQJ DQG VRXJIK @NQJ

FRQGIMRQV WH QHHG | RUSURSHUJ UHHQ VSDFH
EHFDP HLP SRWEGIR LJQRWH 3D\ @\H &UKP S\DD

EHDP HWHXQIVRI WHAW RITHUQJ 1LHWK DIU
RRP \RP RYH DQGDEUDNIWRP WHW RJ

2 QHRI WH | LUAMMIQIV\ RX QRWFH 1Q &XP SVDD
3DWN LV WH REHDN WBQGIQU SLRXGOD 1Q WH FHQOAH
WERRNY @\H WH VRUART WIQJ WDWKRX@ KRQRUD
IDP RXVILIXUHRUD P RP HQWQ KIMRY  EXWW
GRHVQW-WWRU LVIDUP RUH XQXVXDO

7KH2 EHONZ DV RWIQD® WH IlGHD RI ®FDO

SROAADQ* WDKDP 6\WIQIHU Z KR KDG MIQUWEGIG RQ
0 DUNHVBWHHWQ WH AW FHQWH + LV KRSH Z DV WDW

Gecc ka0 =Wel ¢

| RFEDOHMIGHQW DQG VFKRROKL@UHQ FDP H
VRIHVKHUI RUD | DOVIDWAF FRP P XQIW JDUGHQLQJ

HYHQWDW: HDVKHUGD®! ' LLYH &RP P XQIW

* DUBHQRQ WUXO® Z VK D SOQUYI Z RUNVKRS
KRWHG E\ 0 DQFKHWIUS LEDQ' LJJHW/ 0 8' 1O
FRADERWDVRQ Z WK 0 DQFKHWIHU&LW &RXQFLOV

1 HKERXWKRRGV 7HDP

BFKRREKLGUHQ ILIRP 6V&KDGV3UP DU 6FAKRRADQG
8 QW &RP P XQIW 3UP DU 6FKRRARIOHG &FDO
UHMGHQW R KHS Z HHG DQG WG WH SOQMUEHGY
VRZ Z @ BZ HUVHHGV DQG GDUD P RUH DERXVWKH

| DOWMAE YDUHW Rl 1&Z HY TXIW YHIHVBE®N DQG
KHEVJWRZ 1QJ 1Q WH JDUGHQ

7KH HYHQAZ DV D Z RQGHUXCRSSRUMQW | RUWH
@FDCFRP P XQIW \R FRP H\RIHWHUDQG JHW
LQYROHG LQ JDLGHQQ)  Z KIOVHQWR\ LQJ WH
RXVEZRRUY DQG KHSLQJ P DIQUIQ WL YDXDE®
FRP P XQIW \SDFH

4\ RX Z RX@ O\H R MRIQ LQ IRUXSFRP 1QJ HYHQW
VENQI SOFH DW- HDKHUGD®!' UYH&RP P XQIW
* DUGHQ RYHUWH ViXP P HU SGDVH FRQFW

VRP P\ ZI@DP \# P DQFKHMUJRY XNIRUP RUH

IQIRWP DARQ

7KHREHDN IQIWRGDQGQHZ KRP

IWZ RX@ JLYH WH DUHD WH | HHCRI DQ RG P DUNHW
VRZ Q -QWMDG DT XLEND EHFDP H D SRSX@U

P HHWQJ SRIQWRUJWRXSVRI \ RXQJ SHRS®!I DQG
QRWDE D\ VIQWH P RWKHSIXCZ D\

$IWUWH ERP E WH AW FHQAH Z DV
UHGHYH®SHG DQG WH REHDNZ DV TXIHWD P RYHG
RQ 3IHFHE\ SIHAH W DV UHEXIONQ &UKP SVDD
3DWN LHSOAQ) WH RG Z DMUIRXQWIQ $QG WDW/
Z KHHIMKDVWIA HG DV KWD HAFHQWIE EXW

P XFKERYHG @QGP DINZ IW DWRUY WDW/ YHU

0 DQFKHMU D EIMKQH SHAMG D EMKAXEERUD DQG
IX@RI AKDUDRAMU

P DIRVIWRP WHHYHQ

* XHWAHGLYRUQRVI | LRP / LVD DWWKH ) DP LO
+XE : RRGYI(BI) DP 1O + XE DIH ®RNQU IRU
YROQWHY/ VR FHDW D FRP P XQIW JDUGHQ LQ

WHUJURXQGV + \ RX G EH IQMHWMG 1Q
JHMQJ IQYROHG FDO



4 XUEDQL" MMIEXVIRQ -QIMDVIIYH

4 XUEDQLP HDWGRQDVMRQV Z HUH SXVWR JUHDWKVH GXUQJ (1G JLYHQ GILHAWD
VR SHRS® | DAQJ KDUGWKLS HQDE@ WHP R SUHSDUH P HDW 1Q WHURZ Q

KRP HV 6RP H4 XUEDQLP HDWZ DV FRRNHG DQG SUHSDUHG LOWR P HDOY R EH

GHDYHIHG VR WRVH 1Q QHHG LOFXGIQ) WRVH VBHSIQJ LRXIK RQ WH VIAHHW

1Q &KHHWDP + LODQG 0 DORKHMURW FHQAH
© HFROWOXH W VXSSRUAP DQ\ SHRS®I WURXJK RXULHIX@UIRRG SDUAHO

SWRIWP P H KHSIQJ VR SURYIGH HWHQADA RRG DQG KRXVHKRG WP VR 4 XUEDQ
WRWH H SHUHQAQJ 1LQDOADGGLILEXGHY 7KDQN\ RX VR HYHY RQHZ KR " IMAEXVIRQ
GRQDWAV DQG YROXQWHLY/ -QUDWYHIP DJ
ILH XK
W ) WHO DUKDO7 WDIQIQJ + HG DW. KL LD 0 RVTXH

© HUXQ DQ DQQXD]) LH 0 DUKDOADIQIQ) VHWMRQ DV SDUARI RXUFRQWOXHG
FRP P WP HQWIR KHDOM VDIHW DQG WH Z HBEHQJ RI DOMRVH Z KR DWAQG DQG X\H
WH P RVTXH DQG FRP P XQW | DAMAHV 7KHWDIQIQJ Z DV GHIYHUHG E\ DQ H WALDO
ILLH VDI HW H SHUADQG Z DVDWMQGHG E\ P RIHWDQ Wl YROQWHY WKWV
\ RXW BDGV DQG ELRWHYY DQG VWM WDP  UHSUHVHQUDYHY

7KH VHWIRQ SURYIGHG HWHQWDQI XIGDQRH RQ 1 LLH VDI HW DZ DUHQHW HP HUTHQR
SURFHGXUHV HYDFXDARQ UHVSRQVEIDAHY DQG WH LP SRUBQWRG! ) LLHO DUKDY

SO GXUQJ LOAGHQV DQG HP HIHQAHV

YOMF / UH6XSSRUMHWRQ

© HUHHQWD GHOYHUHG VRP H Z HODWMQGHG %DME / LLH 6XSSRUMHWRQV IRU
EDELHV DQG FKIGUHQ 7KH VHWIRQV KHSHG WDVH DZ DIHOHW DQG HT XIS
DWHQGHHV Z LW YDOXDE®! NQRZ BIGJ H DQG SUDPAFDONGY VR KHS SUHVHUH
@H GXUQJ HP HUHQP. VIWDWRQV LQYRMQJ EDELHV DQG FKIGHQ

3 DUAAS DQW GDUOHG HWHQADAT HVDYIQI SUDPWRHV DQG J DIOHG J UHDWU
FRQI LGHQFH 1Q UMVSRQGIQJ HITHPAYHO LQ DQ HP HUHQR $ P DWLYH Z HD
GRQH \RR DOMH SDUHQW FRDFKHV DQG GHGFDMG YROQMHLYY Z KRVH KDUG
Z RINDQG FRP P WP HQAP DGH WLV SRWEGH

1 RUK 0 DQFKHWWU+ HDAOK ) DLU

7KH 1 RUM 0 DQFKHWMU-+ HDOK ) DLUDW KU} DO RVTXH DQG
&RP P XQW &HQWH Z DV D JUHDWXFAPAHW <RXQJ DQG RG
DWHQGHG WILRXJ KRXWIMH GD\ VR DFFHW WH Z LGH LIDQIH RI 1UHH
KHDOM FKHANV DGYIEH DQG DZ DUHQHW VHWIRQV DYDIDEGH

9MVRY/ EHOH WG [LRP 1 + 6 KHDOM FKHANV EGRG SUHWXUH
P RQVRUQI NIGOH IXQPARQ WMV %0 —DWHWP HQW GIDEHWE
H H KHDOX DGYIFH ERZ HOFDQFHUDZ DUHQHW IQIRWPP DWRQ DQG
JXIGDQFH IURP - KHDOMFDUH SURI HWIRQD®Y DQG VXSSRUNV

RU DQVDMRQV 7KH HYHOWSLRYIGHG DQ H FHBIQWRSSRUMQIW

| RUUHMGHQW\R ®DUQ P RUH DERXWP DIQUIQLQ) D KHDMK\
@HW®! DQG DFFHWMQI QRFDCKHDOM VHUYLEHV

2 QHRI WHKUIKQKWRI WHGD Z DV WH QrH KHDOM\ FRRNQJ

VHWRQ Z KHIH DIMAQGHHV GDURHG SIDRWDXY. D\ VR SLHSDUH
QXAWMMRXV P HDO DQG HQWR\ HG | UHH | RRG \IMMLY/

"P DIHVILRP WHKHD@ | DIU 7KHIUHHERXQR 7KDQNV\R HYHY RCHZ KR KHSHG P DNHWH HYHOW
FDW®1Z DVD SRSXMUDWDRARQ @ sRWEG HEHRDD LVDZ +RP HYIRUWHUGRQDIRQ



$ JURXS Rl SHRS® Z WK @QYHG H| SHUHQFH KDYH
EHHQ YROXQWAHUQJ VR VXSSRUAVDI HI XDUGLQJ

P SLRYHP HQWQ 0 DQFKHWIHUDRQIVGH

+ HDOKZ DVIFK 0 DQFKHWHU&IW &RXQFLODQG

0 DQFKHWIAU/ RFDO&DUH 2 UJ DQLVDVRQ

7KH JWRXS FRGHWI QHG D FDOP SDLIQWR WDIVH

DZ DUHQHW Rl Z KDWVDI HIXDUGEIQU IV DQG KRZ R
UHSRUANFRQFHWDV ©  HZ DOWSHRS®I VR VHH
VDIHIXDUGIQJ DV D SRUMYH WIQJ VR VXSSRUAKY
Z KHQ Z H QHHG IMP RW

2 QHRI WHJIWRXS * LEWYHO WKDWHG KHURZ Q
SHURQDOMRU RI KRDUWGEQJ W JLYH KRSH VR RWHWY
Z KR KDYH KDG P I OUH SHUHQAHV

~WION WDWFOOWUQD DQG KRDUEIQJ VDA P S\RP
Rl RIHUWIQIV JRIQI RQLQ\ RXU@H 2 QFH\ RX

KDYH WDWSLREGP IV H WHP HO GLLI LEXOWR VROH
0\ 1UHQGV Z RX@ KDYH KHSHG P H EXVWMDWZ RX@
KDYH EHHQ VRR HP RARQDO—FRX@QWER WDW

* [@V KXVEDQG 0 IFKDHOZ DVIA@IRU  \HDW/ : KHQ
KHGHGLQ WH KRXVH Z DV D FRP SOM FKDRWE
P HW DQG WDWZ DV DEVROW® QRVKLY | DXV

Z KDWRHYHU 1 HWHURI XV Z DVFDSDE®IRI JRIQJ
RXVWR EX\ DSIQRI P IBIZ IMRXWRP LQJ EDFNZ IW
DUP IX® Rl ERRNV DQG EIW DQG SIHHVILRP  FKDUW
VKRSV

* L@V VIMKDWRQ LV QRWKQFRP P RQ DQG FDQ EH
GLI LEXOWR DEGUHW 7KLY IV VRP HWIQ) WDWSHRS®!
RIWIQ QHHG VXSSRUMR Z RINWURXJK DQG P D\

EHRP HDVOIHIXDUEQI FROAHWOQ

* LOIHDAKHG RXWRUVXSSRUANQ DGGUHWMQI KHU
ALFXP WBQPHV 7HQDQR VXSSRUAP DQDIHU/ \ QGVH
VXSSRUMG * L@RYHUP DQ\ VMMRQVDVWH FEDUHG

WURXJK * L@V KRXVH J DUEHQ DQG LQGXVIMDOXQIW
NHHSLQJ WRVH WP VWDWZ HIH XVH XOVHQWP HQWO

DQG EHDXWXO7KH Z HUH DE®I R GRQDW P DQ\
WP VR JRRG FDXVHV DQG HYHQ P XVHXP V

WV HP RARQDOIMEY Gl EX®W RX KDYH VR EH TXIW
FD® DQG SURIHWIRQDODQG VKH 3 \ QGVH @XHSHG

P HZ W WDWEHFDXVH WHUH Z DVQVWKH HP RWRQDO
DWEFKP HQWZ H FRX@ KDYH D @XJK DERXWW

* UH GRHVQWIR DZ D\ EXW RX KDYH VR LGHQWI
WHSWREGP \ENHDWMS EDAN UHDOH\ RX QHHGWR
VINH AHUIRIQ VWSV VR VROH WH SLREGP  DQG

IGHOM\ WHP DQG VHHN SLRIHWIRQDCKHS  7KDW/
TXIW D FKDIDIQILQJ WIQJI VR GR Z KHQ\ RX UH QRW
|HHOQJ SDUAEXDUD VWRQJ Z IWIQ\ RXUHD 9%6XW

\ RX YH HWHUJRWR GR IMRU\ RX LH JRIQJ \R GLRZ Q
LQ DMLY VM | DQG I HW VR WH SRIQWZ KHH\ RX

MWDOQORWGR W RXUHD

—KDG VR DFFHSVKH® DQG—Z DV YHU | RUMQDWM WDW
—KDGVR P DQ\ NQG Z RQGHUXCBHRS® VR KHS P H

Z KR Z HH QRWHYHQ 1 UHQGY WH Z HH
SWRIHWMRQDCBHRS®! EXVWKH. HP SDWIVHG DQG
VRUMG P HRXW

6FDQWH4 5 FRGHWR Z DWK * 1QY
LOVSILDAWRQDOMRY

ARXWEHRRP ZDWK"Y Bl6 POX ZF

) RUIQIRWP DARQ DQG VXSSRUNZ IWK
KRDUGQ) VFDQWH 4 5 VR YIMW
P FAFEKRXMQI VHMEHV FR XN DERXW

XV QHZ V DUAFGN XQGHIMIQGEQ]

KRDUGLQJ

<RX FDQ DFFHW VXSSRUNRU\ RXUHD RUVRP HRCH

HOH +\ RX KDYH D VDI HIXDUGEIQU FRQPHUD UHDWQY
VR KRDUGEIQJ RUDQ\ WIQJ HOH FRQUAAD DQRKHWMU
&IW &RXQAO

&DD

(P DOP PUHSO# P DQFKHWIHUJRY XN

AS AR uENBSU T8 Sl
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YRURYHU  \ HDW/ Z HKDYH EHHQ RUI DQMQI FOWHV
DRIV DQG HYHQW |RUSHRS®I DIHGRYHU  1Q

&UXP SVD@EXUHMD Z H RITHUWQ GLLIHIHOWZ HHND FOWHY
DQG DPRYMEN VR WHUH LV ERXQG VR EHVRP HWIQJ |RU\ RX

W HIR : K\ QRWRP HD®RQI"

8ee|” 9[ djH

7KHYRRW &HOWH RITHY SHRSG! WH RSSRUMQIW VR W QHZ WIQIV WILRXIK WHUS$ PANWHY 3LRIWDP P H
$VSDUNRI KHBLQJ SHRS®I VR P RYH RI I VIKH WAHHW DQG EUHDN VKH R\ F® RI KRP HOIWWOQHW VIKH\
RITHUD YDUHW | UIHH DRAYIVIHY | RUSHRS® VIR JHWQYROHG LQ

$GOLHW YRRW &HOAH ( GZ DUG + RO RX\H 31P EGMWBWHHWO ) 8
(P DIOIQIR# ERRWFHQWH RU XN

3KRQH
© HEVIWA ERRWFPHQAH RU XN DRAYIMEN SLRIUDP P H

'$
002:1 RP<I-?QVSK\ VIFDODRPIYIW H HIFIVH VHWIRQ DW KIJWDO RVITXH  DP I\/l eC [ d#ed :D

e : RPHQV-QGRRU& FOQJ &RIIHHO RUQIQJ DW KJWDO RVIXH  DP

e BVWHQIVK %XI@BLQJ ([ HFWVHWR VXIWD@BIYHY DP SP DW XIGDQRH + XE : DMUBR5SRDG 0  $%)5(( 7R
ERRNRQ SGDVH FRQWAM- RSH:  HOGRQ RUIQIR# KRSHZ H@® FURU XN
78(6' $<6 0 RIKHU 7RGGOIUU([HWVH &RIIHH  DP DW KIJ U0 RVTXH . KO WO RVTXHFRQEPNQ RWP DARQ
RULQIR# F DA@RW XN
: (" 1(6' $<6 <RID WHD DURQ EWHDVKZ RN DP DP DW XIGDQFH
+XE 0  $% 7R ERRNRQ SGDVH FRQEAM RSH: HORQ RUIQIR# KRSHZ HIP FURU XN
7+856' $<6

o /DGIHV&KIW&KDW &KDL* LIRXS  SP IIWMZKXWGD Rl HDFK P RQM DW XIGDQRH +XE ) 5( (
e : RPHQV*IRXS [P SP EXI@\RXURQIGHIH BDQVRP H( QIOK DQGIP SIRYH\ RXUZ HBHQ) 7 UDAMRQDIFOMARRP
GOLRQI KDQGVRQZ RIWKRSV JDP HY AKDWDQGVQDANVAWIRQY 7KH:  HBRP H&HOWH WHONHBSYHO  7:



7 WKk

021" $<6
. QWIQJ DQG &RFKHWF LRXS  DP VRSP DWEDIQERZ 6XBUMH &UKP SVD@ERP P XQW + D) 5( (
%RDUG * DP HVDQG' LOQHUDWSDIQERZ 6XUBUVH &UXP SVD@ERRP P XQIW + DD) 5( ( SP SP  &RQWEFW
6KDEQDP VKDE] # WDIQERZ VXBUVH FRP
6lS  &KDWZ IW UHUAVKP HOW ADIWDQG\VRADDAQI  DP DWBHYHQW GD\ $GYHQMAMBKXUK +XP SKUH 6WHHW
" LIMDO-QFOMRQ' LRS LQDW RRGYIA! ) DP LO® + XE DP DP 1RQHHGWRERRN MWGLRS 1Q
7DONQI &UF®I  DP VRSP DWKH: HORP H&HQWH YWHMHGSYHQXH 0 7

&MJ HQV$ GYLIFH-QI RLP DWRQ GLRS LQ DASEWDKDP 0 RW/ IELDY  KHS Z IW KRXVQJ Z HODLH UJKW HQHU\ DQG
EL@ XVQ) WHIOMOHAE DP R SP 1 RDSSRIQ® HQWQHHGHG ) 5((

e &UXP S\D@FRXQFLARUGLRS LQ DGYIFH VAWMRQ FRXQAMRUVXUHY DASEWDKDP 0 RW/IELDY 0 8) SP spP
e 3RGIOD' DQFH* LRXS SP DWKHSNDIQDQ&HMH 6P HGBA /DQHO ;%

%UMM 7DHNZ RQGR  SP DW K[} DO RVTXH &RQWDFW RUIQIR# F DORW XN
78(6' $<6

(QUOKFOWHY  DP DQG  SP DW XIGDQFH+ XE

2 UDN' DQFH* LRXS ZIW 2 U DI6FKRRCRI ' DQAQJ SP DWKHS8NDIQDQ&HQAH 6P HGB\ /DQH O ; %

=XP ED' DQFH ([ HIFMH &DW VXIVEE®I IRUEHIIQQHY ~ DP DWSHYHOW GD\ $GYHQWMEKXUK +XP SKUH 6WHHW
BWHQIVK  %DMQFH 0 RELOW ([ HUFVH &@W VXIWIEG! IRUDGBYHY  SP DWBHYHQW GD\ $ GYHQWAMEKXUK
3HUFXWIRQ 2 UFKHWAD $1UFDQ' UXP P LQJ DOQZ HBRP H  SP DVWBHYHQW GD\ $GYHQWMEKXUK +XP SKUH 6WHHW
(UOKE&DWHY DP  SP IOMP HGADW DQG SP SP SIHHOW DWKH: HBRP H&HOWH 0 7

$ UNRDWHVDWKH: HBRP H&HOAH O 7:  IRP DP SP e IRU GMRQVRUe IRU SO\Ve

P DMUDO HH &RQEPNMVRUGILHAD HQURGFD) JURXQGH JP DICFRP

* HOV®! &KDLUYDVHG ( [ HUFLVH Z IWK + RSHZ HD DP DNV RRGYI@I)DP IO +XE 0 1(

C (' 1(6 $<6
* DUBHQLQJ &OXE DW XIGDQFH + XE DP )5((
$ UV DQG &DIW* LRXS E\ &UHDWYH &RP P XQIW DWW DMHZ VEKXUFKDWV DP e EXWIDAWHWIRQ LV IUH
" LIMDO (RS LQ DASEWDKDP 0 RW/ LELDY SP VRSP 1RQHHGVRERRN MWWXUDXS )5((
7D ( Q@K &RQYHUDVMRQ &OXE DASEWDKDP 0 RW/ LELDY  VXIVBE®! | RUEHILQQHWY SPW  SP
URZ O DARKHHWDP + L@BSRUN &OE + LOMIHMG FDD RUHP DIOQIRY FKHHWDP KIQSRUMFOE FRP
0 $(6 7D (QIAK VMMMRQDN RRGVIGH)DP I® +XE DP  SP &DO \R ERRN D SOFH
([ SRUH &RRNLQJ 6HVWIRQ DV KIJ DO RVIXH SP
/ HDUQ VR UGH D EINH VHWIRQ DW KJWDO RVTIXH  SP
&KHHVKDP FRXQFLARUGLRS LQ DGYIFH VHWMRQ FRXQAMRUVXUWHY DWBWEKDGV3UP DU 6FKRROO 63 SP SP
&DAIDSK\ &MWDW DL<IQB6RAHW: HBRP H&HQAMH O 7@ DP  SP )RUP RIHIQR D@
7WDIQLQI %DQG ) RUSHRS®! WDWFDQ UHDG VKHHWP XVIE DADEDMEGIYHO  SP VRSP 6SHDNWR XV EH RUH\ RX DMAQG

W IQGRXWP RWIH  RXP SVD@EDQGH# KRW DIGFR XN: HEMW ZZ Z RXP SVDWROAHWEDQG FR XN
&ROFHUMDQG ) RUP RIHH SHUHOAHG SO\ HY  * WDGH  DQG DERYH SP W SP  6SHDNWR XVEHRWH\ RX
DMAQG W 1IOG RXWP RUIH  RXP SVD@DQGH KRW DIOFR XN: HEMW ZZ Z RXP SVDROFHWEDQG FR XN

e ([ SRUHFRRNIQI VHWMRQ SP . K] W0 RVIXH &RQMEFW RUIQR# F DQRU XN

e /HDWVRUGHDEINHVHWRQ  SP DW KIJUWDO RVIXH &RQEFW RUIQIR# F DAQRW XN
o 7DOIQJ&UF® DP VR SP DWKH: HBRP H&HQAH WHMHGSYHQXH 0 7

o * HOVBI &KDLUYDVHG ([ HUFLVH Z WK + RSHZ HD DP DW XIGDQFH + XE . DMUBR5RDG 0 $%
7+856' $<6

&RP P XQIW : DINIRUS@  SP DW K WO RVIXH )5((
&KDLUEDVHG H HUFLVH DQG DPVIYIHVE\ (P SRZHUO DW HBRP H&HQAH DP VR DP )5((
%P RQVK® &DUHU/6SDFH DVEGKHHWDP 3UP DY &DIH&HOWH ~ SP - SP

0 $(6 7D ( QIAK VHMWIRQ DA RRGYIGB) DP I® + XE  DP SP &DD VR ERRN
7D ( QJAVK FAOW DW K1} DO RVTXH SP

7D ( QJAVK FDW SP DW KIJWDO RVITXH &RQUWFW RUIQR# F DQRW XN

&RP P XQW : DM SP DW K} WO RVIXH &RQWPW RUIQR# F D@RW XN

(UK &DWHV 9%4HILQOHWY SP SP DW/KH: HBRP H&HOWH WHONHGSYHOXH 0 7:

)5 $< 5DIQERZ 6XWBUWH&RP P XQW * DUGHQ &XE  DP SP SHUHWKP HQW SWRYIGHG

6$785"' $< &RP P XQW JDWECHQQJ DGYIFHWHWRQ SP DW KL} WD O RVTXH

681" $< 2 UDN' DQFH* LRXS ZIW 2 U DI6FKRRCRI ' DQAQ]  SP DAWTKHS NLDIQIDQ&HQAH 0 ; %

021" $< 0 HQVY%D] LADQ-LX -WX VWMRQ ~ SP DW XIGDQFH+XE e SHUVHWRQ C[ d edtD
S (" 1(6 $< 0 HQVJ\P KHDOK IVQHWFDW  SP DW K[ WDO RVTXH

)5+ $< 0 HQVWRADCFE J\P  FKDL  SP DW K WDO RVIXH K[ UDO RVTXH FROWPAQIRIP DARQ
RULQIR# F D@RUW XN

681" $< O HQVI\P RFDQJ ZDOIQJ DP DW KWO RVIXH
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e 0XMF: RNKRS \HDWDQGRYHU SP WR SP 7DPHURQ' UYHO '+
e 9D LADQ-LX -lIWX SP DW XIGDOQRH + XE IRUJ LY DQG ER\ VDIHG \HDW e SHUVWHWRQ
e %XV YHHVERIWVBM\ VHWWMRQDW RRGYI@I)DP IO +XE DP  DP )RUEDEIHVDIHV P ROMVWR P RQKV &DO@

R ERRN D SOFH

e 3RZHU1H W HOHIDMRQ %DFN* LUW3MOHW  SP VR SP DWSEWDKDP 0 RW/ LELDY

o <RXQJ 3HRS®I %RDUG* DP HVDQG' LQQHU IRUDIHV  WR  \HDW/ ) 5(( SP R  SP DWSDIQERZ 6XUSUMH
&UXP SVDTERP P XQW KD®) RUP RUH GHVIAY FRQUFV HLKDQ RUIHWKDQ# WDIQERZ VXISUVH FRP

78(6' $<6

o &UFNHWZ I 5DIQERZ 6XBUVH GHOYHIHG E\ SLRIHVMRQDCFURNHWARDAKHV DA ELDKDP 0 RW/ HVXUIH&HQAH  SP \R
SP IRU  \HDURGVDQG SP R SP IRU \ HDURGV ) RUP RUH [QIRWP DARQ FRQWPS B/DDQ

6VRU IP H | RUQW®B! RQHV DQG WHUJLRZ Q XSVDWSELDKDP 0 RW/IELDY  DP R DP WP WP H

" RRGM® 9%6XJV SK\ VIFDCDRVYIVIHV DW&UKP SVD@BXUH6VBUNRU \ HDW/DQGRGHU ~ SP &DD R ERRN
' IDP DZRINWKRSZIW 0 $' 7KHDAH&RP SDQI  SP VR SP DW KIJUDO RVIXH LRE# P DOWHDWHARP SDQ. FR XN
BVIHHOBDQ: RUNVKRS |RU\ RXQJ SHRSGIDJIHGRYHU \HDW/ DW 7DP HURQ' UYHO '+ SP SP )5((

* IRXQGZ RIN<RXVK 3@\ DARUXP S\D@BDINOIMVRWEHOAH ~ SP SP FDUBRV GRUH# JUIRXQGZ RINRU XN

. IGV&KHW &XE DWSELDKDP 0 RW/ IELDY QHZ WBUMY/ZHBRP H SP \R SP )5((

' IDP DFDW 8QGHU V SP DW KLU0 RVIXH &RQEFW RUIQIR# F D@RW XN

* 1LV <RXVIK &OXE SP DW K] WO RVTXH &RQWFW RUIQIR# F D@RW XN

© (" 1(6 $<6

e +RPHZRW&XE \HDWDQGRYHU SP SP DW 7DPHURQ' UYHO ' + )5(( 5XQE\ 3RZHULH W
* HOHUDARQ 3 INR <RXW 1 H W HOHIDARQ / [P WG VSDRHV VR SGDVH HP DICSRZ HUQH \WHQHIDARQY JP DICFRP

e 3H@RYHG FRVKIQJ GLRS LQ DW RRGYI@I 6XUH 6VBUNEHQAH | LRP DP VR DP )5((

e ' RRG®I%XJV SK\ MEDDPRYMHVIRU DWW RRGYLG) DP ® + XE DP DP &DO R ERRN
7+856' $<6

o XV YHHVBRIWBM\ DAEKP SVDOERKIGHQVEHOAMH DP  SP )RU \ HDW/DQG RGHU &DD R ERRN
e ¥DE\ &DVWABLADU/EDE\ VHQVRU VHWIRQDW RRGYLG ) DP L® + XE &D® R ERRN D SOFH

e * LRXQGZ RN <RXWiK &XE \HD/ SP VR SP DW 7DP HURQ' UYH O ' + )5(( %RRNYD

e YHDYHW  \HDWR®G 0 DNHIUHQGY HDUQDZ DUGVDQGW QHZ DPRYMHY SP SP WP WP H DW

0 HMRGWKXUK &KP SVDO&ROWFW WO DOFKHWMUE QP GVFRXW RU XNIRUP RUHIQ RWP DAWRQ
o &XEV \HDWRG /HDUWQ SIDRPAFDOMNQY Z KI®BI KDYIQJ DGYHQMUHY Z I [UHQGV SP SP WP WP H DW
0 HWRAWKXUK &WKXP SVDO&RQBAV WO DOFKHWMUEF QP GVFRXW RU XN IRUP RUH IQIRWP DUWRQ

e ¥R\ V<RXWK &XE SUP DU VFKRRCDUH SP DW K} (DO RVTXH &RQWEFW RUIQIR# F D@RW XN
)5- $<6

e 'WDPD: RINWKRSE\ 0$' 7KHDWH&RP SDQ\  \ HDW/DQGRYHU SP SP DW 7DPHURQ' UYHO ' + )5((
e YR\V<RXWK&XE W \HDURGV DW XIGDQFH+XEDW SP 12: )5((

e -XQIRU' DQFH* LRXS Z IW 2 W QI6FKRRCRI ' DOAQJ \HDWRG  SP DWKHSNDIQDQE&HMH 0 ;%

e YR\ V<RXWK &XE KLIK VFKRRCDIH SP DW KJWDO RVIXH &RQWEFW RUIQR# F DAQRW XN

e $EWDKDP 0 RW: DUIRUWBSRUN<RXVK &XE SP  SP DWANOD@\ 3UP DU 6FKRRO) RUDIH e SHUVHWRQ

6$785' $<6

e ¥R\V)RRVED® DP DW XIGDQFH+XE )5((

e .IGV* DP HV&OXXE DAMSEWDKDP 0 RW/IEWDY 1 RQHHGVREHERWHGZ W RXUERDWGJDP HVFEET DP SP ) 5((

e *|UYIRRED®JI\P ER[IQJIVHWMRQ  SP DW KJUDO RVIXH &RQEFW RUIQIR# F DORW XN

e %R\ V)RRVED@$FDGHP \ XQE\ . K WDO RVIXH SP DW&KHHVE RRG&RP P XQW 3UP DU 6FKRROO (-

o 7XIMRQ FDWHVNH WRIHV DQG* &6( SP DW K] DO RVIXH &RQMEBFW RUIQR# F D@RW XN

e YR VUR[ LQJ SP DW KJWDO RVIXH &RQUFW RUIQIR# F D@RW XN

e $EWKDP 0 RW: DUIRUWGBSRUN<RXVIK &XE SP  SP DWAN9D®A 3UP DU 6RKRRO) RUDIH )5((

681" $<6

e 5DIQERZ 6XUBUMH <RXVK &OXE \HDUR@V JDUEHQQ) VDIHW EDGP LQRQP XVF AIDIW SHURLP LQJ DUV DQG
OHW®  SP SP DWEDIQERZ 6XUSUMH &RQMBAW HKDQ RUIHUKDQ# DIQERZ VXBUVH FRP

o *UV<RXWK&XE VR \HDW SP DW XIGDQFH+XE 12: )5((

e YRIWVYR[HUFAMH VR \HDW/  DP DW XIGDQFH+XE 12: )5((

o *&6( 0 DVKV7XIMRQDW XIGDOFH+XE SP VR SP )5((

o QUFNHWHWRQ KUK VKRRDIH  DP DW K} (DO RVTXH &RQEFW RUIQIR# F D@RW XN

o QUFNHWHWRQ XQGHUSUP D) VKRRCDJH  DP DW KIJUDO RVIXH &RQUEFW RUIQR# F D@RW XN
[ ]

YR\VER[IQJ J\P VWMRQ XQGHU V SP DW KIJ W0 RVITXH &RQERWV RUIQIR# F DQRW XN
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