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&RP P XQIW $ PUYDVIRU&RDFK
6SRUAQJ ( [ FHABIQFH 3 UIRIHWRQDO
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/ HDQ 0 DQXIDFWUQJ 2 SHUDVIVH

P SIRYHP HQWI HFKQLFLDQ

P SIRYHP HQWS LDFIMRQHU

0 DIQVHIQDQFH DQG 2 SHUIDVIRQV ( QJ LOHHUQJ 7HFKQLFLDQ
&RS 7THFKQIFIDQ

)" 1 @)

&DUSHOW DQG - RIQHU

, QUWIDADVIRQ DQG 0 DIQWAQDQRFH (| GIFVAFLDQ
3P ELQJ DQG' RP HWAF + HDWQJ 7HFKQLFLDQ
* DV( QI LOHHUQJ 2 SHUDVIVH

* IRXQGZ RINHU

3URSHUWV 0 DIOWAQDQFH 2 SHUDVIH
&ROWUXFVIRQ 3 QW2 SHUDWYH

&RQWUXFVIRQ 6 Vil 6 XSHUMVRU

&RQWUKFVRQ 6 XSSRUN7 HFK QLELDQ

D3AQ A&

&RP P XQW + HDOK DQG: HWEHQJ : RWNHU
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/ HDUQIQJ DQG 6NLAY$ WHWRU
/ HDUQLQJ DQG 6NL@Y 7HDFKHU

DAEA'a 3AVQ

YHDXW 7KHWDS MWV
$ GYDQFHG %HDXW 7KHWDS MW
1 DI HWIFHV 7HFK QIFIDQ

+ DILGUHWMQJ

$ XVRFDUH 7HFKQLFLDQ

/ LT KWO HKLE® 6 HUYLFH DQG 0 DIQWHQDQFH 7HFK QLFLDQ
0 HFKDQLFDO( GIFVIFDODQG 7UP  7HFKQLFLDQ

0 RVRU9 HKLF®{' DP DJH 3 DIOWZ HFKQLFLDQ

0 RVRU9 HKLF®{' DP DJH 3 DQHO7 HFKQLFLDQ

BAQ aA a#a u"

&UHDVIYH , QGGXWMHV 3 LIRGXFVRQ 7HFKQLFLDQ

€VU UtaF Wil

3 IRIHWMRQDG5 HFXUW 2 SHUDWFH
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0 RVRU9 HKLF® 3 LIRIHWIRQDO&RXUHV
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0 ,76NLAY LV D VXFFHWI XOWDLQLQJ SWRYLGHU Z LVK
QDWRQDORXWHDFK VK DWVS HFLDQVHV LQ J RYHUQP HQW
IXQGHG 3 WH $ SSWHQWFHVKLS DQG $ SSWHQWFHVKLS
SWRJIWDP P HV 7KLV \ HDUO ,76NLAY LV SLIRXG WR EH
FHGHEWDWQJ LW VK \ HDURI GHQYHUQJ KLJK T XDQW
WDLQLQJ 0 ,76NLAY WDUMG QIH LQ 6 XUMH\ VSHFLDAVLQJ LQ
0 RWRU 9 HKLFQH DS SWHQWFHVK LSV EXWT XLFNQ EUWDQFKHG
RXWLQWR & RQVWXFWRQ DQG %XVLQHW FRXWHV $ V

GHP DQG JWHZ 0 ,76NLAY DFTXLWHG D QHZ VIWH LQ : HW

/ RQGRQ Z KHUH VKH\ FRX@5 WHDFK D W HU DXGLHQFH DQG
GHYHQRS QHZ HP SR\ HUSDWQHWKLSV 0 ,76NLAY KDV QRZ
JWRZ Q LQWR D QDWRQD@ UHFRJ QLVHG WDLQLQJ SURYLGHU
Z LK EUWDQFKHV DQG WDLQLQJ GRFDWRQV DARYHUVKH 8 .

0 ,76NLGY RSHWDWAV DV D FHQWDOKXE EHW HHQ QHDUQHW
HP SR\ HW FRAMJHV XQLYHWLWHV FKDUWHV DQG GRFDO
FRXQFLOY WR LGHQWI\ FKDGMQJ HV | DFHG Z LVWKLQ WK HLU
VHFWRW DQG | LQG VROXWRQV WK URXJ K UHFUX LW HQWDQG
WDLQLQJ : HZ RW Z VK FARVHQ Z LVK RXU SDUMHW WR
SWRYLGH GHDUQHW DQG VK H XQHP SR\ HG Z LK DQ
RSSRUMQLW VR J DLQ W H VNLAY DQG NQRZ QHGJ H VK H\
QHHG WR SWRJ HW Z VK LQ WK HLU FKRVHQ | LHGS

$V SDUNRI RXUFRP P LW HQWWR P HHWLQGXWW GHP DQGV
Z H SIRYLGH QHZ DQG KLIKQ LQQRYDWYH WDLQLQJ
SWRJIWDP P HV WR P HHWVNLAY VK RUWDJ HV VK LRXJ K RXU
JRYHWQP HQWDQG SUWYDWHQ |IXQGHG FRXWHYV LQ
FRADERWWRQ Z LVK RXU®W H QHW RWN RI SDUMHW

HDLP WR FRQWQXD@M LQYHVWLQ LP SUWRYLQJ RXU
| DFLQWHV | RUGHDUQHW SURYLGLQJ DQ HQMR\ DE GH NRX LQH\
VKLRXJK 0 ,76NLAY 2 XU CGHDUQHW QHDYH HT XLSSHG Z LK
VKH VNL@Y T XDQILFDWRQV DQG SUDFWFDODE LAWHV WK DW
KHG®V WHP  SWRJ LHW WK URXJ K VWK HLU FDUHHW RU RQWR
KLJ KHU | X U HU HGX FDWRQ
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0,76 NLGYRITHW/ D Z LGH WDQJ H RI FRXUHV I LRP
DSSHOWFHWKLSV LQ VIKH 96X VIQHW $ GP LOMADMRQ
&RQWIXFVIRQ ( GXFDVIRQ ( QJ LOHHUQJ

0 DQXIDFWUQJ DQG + DIUDQG Y4HDXW VHFVRUW/ VR
3H $ SSIHQUFHWKLS FRXUWHVLQ 6 SRUV 0 RVRU

9 HKLF®! & RQWUKFVIRQ + DLUDQG %HDXW

MK P DQ\ \ HDWRI H SHUHQFH LQ HGXFDWRQ DQG
VIKHHP SQR\ P HQWQGXWY  Z H FRQWUQXDAD WAYH VR
VXSSRUARXUGIDUQHWY Z LK RXUH] SHWAMH

H DUH VXSSRUARQJ HOWI LOVR HP SAR\ P HQW
FRXUHV RYHUVKH @WM HZ \ HDW/ Z RWINLQJ Z LYK
HP SR\ HU/ DQG FRXQFLY VR KH® XQHP SR\ HG
DGXAOV P RYH LQVR KLJK TXD@W SURIHWRQDO
RSSRUXQMHV

HKDYH GHOYHY VVWAVLQ % HOWRLG : HWAPA | BIHWDQG
VIKLRXJ KRXWIKHS . : HSWRP R DQG GHQYHU

HP S\ HUIRFXVHG FRXUHVILRP HOW LOVR

HP SG\ P HQWR DSSUHQWFHWKLSVRQVR H SHUHQFHG
WDGH FRXUHV

1E
g

0 ,76NLAY Z RWN LQ FRADERWDMRQ Z VK D WDQJ HRI
FRXQFLOYDQG - &3 VVR KH® VXSSRUMRFDOXS@W
LQMDYHVVKIRXJK VHFMIRQ ~ SWRIWDP P HV : H
DVWMAE XVIQHWHV VIKLRXJ K ViKH SUIRFHW RI VRXUFLQJ
LOVHUYLHZ 1QJ DQG HP S@R\ LQJ DSSAFDQW ILRP GRFDO
DUHDV VR | LAWNLAY J DSVLQ Z RINIRUIFHV 7KURXJ K
FROVQXDOLQYHWP HQWLQ RXUI DFLOMHY DQG FRQWDQW
P SLRYHP HQWRI RXUFRXUHV Z H VXFFHW X@®
SURYLGH HDFK GIDUQHUZ VK YDOXDE B QHZ

TXD@ LFDVIRQV SUDFVIFDOVNLAY DQG HP SR\ DELOW
SWRVSHFW

2 XUIUHQGO DQG SWRIMWRQDOMDP VSHQG VIP HVR
JHWR NQRZ HDFK GIDUQHULQGLYLGX D@D

0 ,76NL@Y LV DQ DSSWRYHG 0 D\ RURI / RQGRQ
&RQWUKFVIRQ $ FDGHP \ 0 &$ NP DN KRGBHU
&,7%$ SSURYHG 7WDIQLQJ 3 IRYIGHUGHQYHUQJ

FRP P HUFLDODQG SRIHMWIRQDOWLAY DQG KDYH ( 6) $
DQG ( 6) FRQWDFW

H DUH DQ DSSWRYHG SWRYIGHUIRU&, 7% KRM@LQJ VIRV

FHQWH WIVKV IRU&6&6 DQG$0  HQGSRIQW
DWHWP HQW
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0 ,76NLAY DUH SLIRXG VR KDYH EHHQ DZ DUGHG VIKH
0 RWMBXSSRUMYH $ SSUHQFHWKLS 3 RYLGHU

DZ DUG DV SDUARI ViKH VHYHQWK DQQXDO* UHDVIAU

/ RQGRQ ( QWALBUVH $ Z DBV

7KLV\ HDU 6DGLT . KDQ 0 D\ RURI / RQGRQ WHQHZ HG
0,76 NLAQY SUHWII LRXV T XDOW P DN LHDVIQJ VR VIKH
0 D\ RUY/ & RQWUXFVIRQ $ FDGHP \ VR DWIMAKRXVH

EXL@BLQJ DQG HQKDQFH WIDQG DARQH WAV Z LVKLQ
VIKH FROQWUXFVIRQ LOQGX WU

IVKLQ VIKH DZ DUG QRWM LFDRQ VKH O D\ RU
FRP P HQWG D'KLVLV D W QU LFDQWDFKLHYHP HQW
VIKDWLHFRJ QLVHV VIKH KLJ K WIDQGDUG DQG LOGX\WM
LHBIYDQFH RI VIKH FRQWUXFVIRQ WNLGY WDLQLQJ VIKDW
\ RX RIIHUVR G{DUQHW/E

0 ,76NLQY KDYH DIDLQ P HWIKH O D] T XDAOW
WDQGDUG | RULQIRWP DIRQ DGYLFH DQG J XLGDQFH VKLY
\HDU' XUQJ RXUWHSRUMWZ DV KLJ K@J KVIHG VIKDW

0 ,76NLQY LVRQH RI ViKH IHZ RU DQLVDVIRQV DFVIYH®
SWRP RVIQJ LW, $* VHUYLFH DV D WIDQGDARQH

$ 8. JRYHWP HOWERG\ HVSRQUE®I IRUVIKH TXDOW
Rl HGXFDWRQ DQG WDLQLQJ |RUDGX@V DQG \ RXQJ
SHRS®I QDP HG 0 ,76NLAY DVRQH Rl VIKH VRS WDLQLQJ
SIRYLGHW/ | RUDS SUHQWFHVKLS WDLQLQJ LQ VKH
FRXQW

$ WWKH @XQFK RI KLV DQQXDOHS RUMVIKH &K LHI
,QVSHFVRUVDIG [) DP  GH@J KWG VR EH DE® VR QDP H
0 ,76NLAY DV RQH RI VIKLV\ HDUB/ RX\WAVDQGLQJ
SIRYIGHW/ | RUDSSUHQWFH WDIQIQJ 7KH KDYH

GHP ROWUDWAG DQ H[ WDRUGLODU FRP P VP HOWVR
DFKLHYLQJ VKH YHU KL KHWAWDQGDUGY Z LVKLQ VIKH
LOGX\WM E
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0,76 NLQY KHSV WKH DSSIHOWFH FRP ELQH
SWFIFDORQ WWH NRE WDIQLQJ Z KLOW

XG\ LQJ VIRZ DUBVD TXDALFDVMRQ ' XUQJ
WHUHP SR\ P HOWKH Z L@Y RUN DIRQJ GH
H SHUHQFHG Wi | J DIQIQJ NRE VSHFLILF WNLGY
Z KLBI HDUWQIQJ DZ DIH $ SSUHQWFHV DUH
HOVMBIG VR SDIG WXG\ iP H RIl VIKH NRE
WDIQIQJ : HDWHWGIDWLQJI DQG SWRI IHW
WRXJ K VIKH FRARQ RI GHI UHH
IHHGEDFN P HQVRUKLS DQG FRQWQXDOT XDOW
FKHFNLQJ

,QMDOS GYLFH DQG * XLGDQFH

7KH ILUMAMAS VR DQ\ VXFFHW XCDS SUHQWFHWKLS
LV VR lGHQWI\ ViKH FRUHFWSRIWDP P HRI
®DWIQJ 0 ,76NIAVZ LGP HHWZ IV ViKH

HP SR\ HUVR GLVFXW WKH EXVIOHW NRE LR®1 DQG
WH UVSROVELOMHVRI DQ DSSUHOWFH

HP S\ HU) LRP VKHWH Z H FDQ GIVFXW SRWE B
DSSUHOUFHWKISVDQG Ll IHTXILHG EHI LQ iKH
IHEKVP HOWSLRFHW $ @S RWQUDCDS SUHQWEHY
Z L@EH LQWAHZ HG DQG VINHQ KLRXJ K D VHUHV
Rl RQERDUGIQI Vi VP V 7KHVH A VWP VDUH
GHWJ QHG VR HQVXUH WiH DS SUHOQWFH
XQGHUAMPQGVVKHUSRI DP P HDQG Z L@EH
FDSDE®I Rl FRP SGMQJ VKH SWRIWDP P H



( QG 3RLOWS WHWP HQW

7KH ( QG 3RIOWS WHWP HQWLY VIKH | LQDOWAW
D@DSSHOWFHV P X\WSDW VR EH DZ DUGHG
VIKHLUT XD LFDVIRQ 7 KHVH DUH DWHWHG

H[ VWALQD@ E\ DQ DJ IHHG DZ DUGLQJ

RU DQLVDVIRQ

$ IVIHUVKH J DWAZ D\ FUVAUD KDV EHHQ P HW
DQG DADS DUAHV DUH LQ DI IHHP HQWO , 76 NLGY
Z LGAERRN VKH ( QG 3 RIOWS WHWP HQW

3 URUVR VI VIKH ( QG 3 RIQWS WHWP HQW
0 ,76 NGV Z LAOSRYIGH F®IDUDQG

FRP SUHKHQWYH LQIRIP DMRQ DERXWKRZ DQ
( QG 3 RIQWS WHWP HOWZ L@EH FRQGXFWAG
DQG D@ RWP VR DWHWP HQWHT XILHG | RUVIKH
®DUQHUVR DFKLHYH

*DWZ D\ VR( 3%

( YHU DSSUHOWFHWKLS WIDQGDUG LHT XLLHV D
VHUHVRI JDWAZ D\ FKHFNVVIKDWP X\MEH
FRP SGMAG EHIRWH DQ DSSWHQVFH FDQ EH
SXWRLWZ DUG | RUVKHLUILQDODWHWP HQW

0 ,76NLAY Z LAHQVXH ERVK DSSHQWFH DQG
HP SR\ HUDWH Z HOLQIRWP HG DERXVWKH
HQG SRIQWDWHWP HQWSLRFHW

0 ,76NLAY Z RNV FARRVHO Z VK GHDUQHLY DQG
HP S\ HW/ VR HQVXUH VKH S@QQHG GHAYHU
P DVEKHVVIKH J DWAZ D\ LHT XLLHP HQW

$ Q DSSUHOWFH LVRQ® SXWRW DUG Z KHQ D@D
SDUAHV DJ UHH VIKH\ DUH UHDG\

&HUM LEDVIRQ

$ Q DSSUHQFHWKLS FHUMLFDVA SIRYLGHV
IRUP DOLHFRJ QIMIRQ VKDWK RX KDYH
DFKLHYHG \ RXUDSSIHQEHWKLS Z KLFK LVD
Z RUK\ WHFRJ QMRQ RI \ RXUKDUG Z RN

2 QFH VKH DWHWRUYHUWI LHV VIKDW RX KDYH
VXFFHWIX@ FRP SGMAG DAHQG SRIQW
DWHWP HQW \ RX Z LGEH VHQW RXU

FHUM LFDV GLLHFV® 1LRP  \ViKH DZ DUGLQJ
ERG\
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&XWRP HUB HULEH

UYXMOHW S GP LOMADVMRQ

7HDP / HDGHUBXSHU\VRU

2 SHIDVRQV' HSDWP HQVIDOD DQDJI HU

( YHOW $ WWBQW

a
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7KLV T XD LEFDVIRQ SWRYIGHV\ RX Z LV
VIKH WNLAY VIR GHOYHUKLI K T XDAW VHUYLEH
VR FXWRP HW/ DQG SURYLGH GLLHFW
FXWRP HUVXSSRUAZ VKLQ DAVHFVRLY/
<RX P D\ EHVKH [LDMSRIOWRI FRQVDFW
RUDFWDV D UHI HULDOS RIQW RUGHD@QJ

Z VK RUGHW SD\ P HQW RIIHUQJ DGYLFH
J XIGDQFH DQG VXSSRUNVHUEH

WHFRYHU FRP S®{ WAFKQLEDOFXWRP HU
WHT XHW FRP S@IQW DQG T XHUHV

VK / HYHO TXDALFDVRQV \ RX Z L@
J DVKHUDQG DQDOVH FXWRP HU
LQIRUP DVIRQ DQG GDVID VK DWQI OXHQFHV
FKDQJH DQG P SLIRYHP HQWLQ VHUYFH
XMQJ GLI VDOMFK QR LHVVR FDUY RXW
VKH LR

/1 QRWSHYLRXV® DWILQHG VKH GIDUQHU

P X\W\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKV DQG ( QJ VK DWWKH UHT XLLHG GHYHO
VR DFKLHYH ViKH RYHUDADT XD LFDVIRQ

ST

$335(17,8(6+,36%$9%,/$% (
/ HYHO &XWRP HUB HUYLFH 3 LDFVIMRQHU

0 RWH.QIRWP DMIRQ
/ HYHO &XWRP HU6 HUYLFH 6 SHFLD@WV
0 RWH.QIRWP DMRQ

7<3,&$/ ' 85%$7,21
/ HYHO P RQWKYV
/ HYHO P RQKV

&$5((5352*5(66,21

$ IVIHUFRP SOMQJ VIKH / HYHO

$ SSUHQWFHWKLS \ RX FDQ SWRI LHW RQVR
RXU/ HYHO &XWRP HU6HUYLFH 6 SHFLDOMW

$ IVWUFRP SOMOJ WKH/ HYHO &XWRP HU
6 HUYLIFH 6 SHFLDOWV\ RX FRX@ SWRJ WIHW

LQVR D IX@WP H&XWRP HUG HWLEH SRUMRQ
6 DBV RUO DINHQJ LQGXWHV

r=
R

e f Ae, fz
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7KLV DSSIHQUFHWKLS Z LAOSWRYIGH\ RX

Z VK DWDQJ HRI EXVIQHWDQG

DGP LQIMADVYH WA VXFK DV FRADVQJ
DQG IHSRUWQJ GDVID RU DQIVDVRQ
EXVQHWWDYHODQG DFFRP P RGDVRQ
DUFKLYLQJ LQIRWP DURQ QHJ RUDWQJ QD
EXMOQHWHQYLLRQP HQWP DQDJLQJ DQ
RIILFH | DFLOW DQG P RQW/RUQJ

LQIRUP DVIRQ A WP V/

7KH UVSRQUELOMHVRI VKLY LIR®Y DUH VR
VXSSRUADQG HQJI DIH Z IMK GL I HIHQWS DUV
RI VIKH RU DQVDVRQ DQG LOWADFWZ VK
LOVIALDDORUH] VALDDCOFXWRP HY 7KH LR

P D\ LQYROYHZ RUINIQJ LQGHSHQGHQWD RU
DVSDUWARI DWDP DQG Z LAIQYROYH

GHYHB®SIQJ [P SGP HOMQJ P DIOVIDLQLQJ
DQG P SWRYIQJ DGP LOMADEH VHUYLEHV

.1 QRWSHYLRXV® DWIDLQHG VKH GIDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV 1Q

0 DVKV DQG ( QJ @K DWWKH UHT XLLHG GHYHO
VR DFKLHYH VIKH RYHUDQDT XD LFDVIRQ

ol-ga

$335(17,&(6+,36$9%,/$% (
/ HYHO 9%XVIQHW $ GP LQLWUDVRU
0 RWH.QIRWP DMRQ

7<3,&$/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

$GP LOMADVYH WIDI | DUH LQ KLI K

GHP DQG LQ ViKH SXEQF SUWYDWW DQG
FKDUW VHFVRWY/ 7KHWHIRWH D IRWP DO

T XD@ LFDURQ GHP ROWUDWAV\ RXU
SWFWFDODGP  LQMADVRQ WNLAY DQG
DELOMHV WIDQGLQJ \ RX LQ J RRG WHDG

Z KHQ DSSOLQJ IRUDGP LQMADVIYH LRV

$ QWLODVYHO \ RX FRX@ FROVQXH
WXG\ LQJ VRZ DBV D KLJ KHUHGXFDVRQ
T XD LFDVIRQ LQ %X MQHW

$GP LOMADVRQ RUDSSO VR D LDQJ HRI
8 QLYHUMHV VR | XWKHUH[ SDQG \ RXU
H[ DAQJ WNLAVHW

© MK DGGIMRQDOADIQIQJ \ RX P D\ EHDE@N

VR SWRJ IHWIQVR D Z LGH IDQI HRI

P DQDJ HUDORGNV Z MKLQ D EXMOQHW
| |

-
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$ 7HDP / HDGHURUG XSHWLVRULY D | LUV
@QH P DQDJ HP HQWIR® Z [Vik RSHUDURQDO
DQG SIRMIPWHVS ROVELMMHV RU
UHVSRQMELDW IRUP DQDJIIQJ DWDP VR
GHQYHUD FODUO GHILOHG RXVFRP H

RUINLQJ LQ ViKH SUYDWA SXEQF RUVKILLG
VHRVRUDQG LQ D@M] HVRI RU DQIVDARQ
VSHFLLF UVSROVELMHV Z L@YDY  EXVWAKH
NQRZ ®IGJH WLQY DQG EHKDYLRXW/
QHHGHG Z L@EH WH VDP HZ KDVAYHUVIKH
RO

/1 QRWSHYLRXV® DWILQHG VKH GIDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAWV LQ

0 DVKV DQG ( QJ VK DWWKH UHT XLLHG GHYHO
VR DFKLHYH VIKH RYHUDQDT XD LFDVIRQ

$335(17,8(6+,363$9%,/$% (
/ HYHO 7HDP / HDGHU VXSHUWYLVRU
0 RWH.QIRWP DVIRQ

7<3,&$/ ' 85%$7,21
0 RQVKV

&$5((5352*5(66,21
2 Q VXFFHW XOFRP S®GMRQ RI D/ HYHO
TXDQLFDWRQ LQ 7HDP / HDGLQJ \ RX
FRX@ UHJ DMAMUDV DQ $ WRFLDVA 0 HP EHU
Z VK VIKH &K DUMUHG 0 DQDJI HP HQW

, QWX DQG RUVIKH , QWILX VM RI

/ HDGHUKLS 0 DQDJHP HQWVR VXSSRUN
\ RXUSRIHWRQDOFDUIHHUGHYH@RSP HQW

3 (RJ LHWIRQ RSSRUXQIHV LQ (RBIV VXFK
DV 3 LIRMIFW2 |1LFHU 6 XSHUMVRU
) RIHSHURQ DQG 6KLUW0 DQDJI HU

r=
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$Q 2 SHIDMRQVRU' HSDWP HQVIDO

0 DQDJ HULVVRP HRQH Z KR P DQDJ HV
WDP VDQG RUSRMIFW DQG DFKLHYHV
RSHUDVIRQDORUGHS DU HQVIDQJ RDY DQG
REMIFVWYHV DV SDUARI VKH GHQYHU RI VIKH
RU DQLVDVIRQ VVMDWAI\  7KH DUH
DFFRXQVDE®! VR D P RUH VHQLRUP DQDJ HU
RUEXMIQHWRZ QHU : RWNLQJ LQ VIKH
SUYDW SXEQF RUVKLLG VHFVRUDQG LQ D@
W] HVRI RU DQWVDMRQ VSHFLLF
UHVSROVELOMIHV DQG NRE VMBIV Z LADYDU)
EXWH NQRZ BIGIH WNLAQY DQG
EHKDYLRXW QHHGHG Z LE@EH VKH \DP H

7KH WR®! Z LOIQFXGH FLHDVQJ P DQDI LQJ
DQG GHOYHUQJ RSHIDMRQDOS QY

RU DQLVDVIRQDOWDVIAJ\ - SURMIFW
®DGLQJ WIDP V P DQDJLQJ FKDQJ H
ILODQFLDODQG LHVRXUFH P DQDIHP HQW
VDBIQWP DQDI HP HOWFRDFKLQJ DQG

P HQURUQJ

i

a <'f

$335(17,&(6+,363$9%,/$% (

/ HYHO 2 SHWDWRQV ' HSDU/P HQVIDO
0 DQDJ HU

0 RWH.QIRWP DVIRQ

7<3,&$/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

2 QFRP SOGMRQ DSSWHQVEFHVFDQ

UHJ IMAUDVIX@P HP EHW/Z VKK VIiKH
&KDUMUHG 0 DQDJ HP HQW QWX DQG RU
VIKH , QWX RI / HDGHUKLS DQG

0 DQDJHP HQWDQG VMRWH Z MK\ HDW/RI
P DQDJHP HQWH SHUHQFH FDQ DSS® IRU
&KDUMUHG 0 DQDJ HUBVIVKV VIKLRXJ K VIKH
&0 ,

;| QRWSLHYLRXV® DWIDLOQHG VIKH GIDUQHU
P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKV DQG ( QJ @VK DWHKH LHT XLLHG GHYI
VR DFK LHYH ViKH RYHLDQDT X D@ LEDVIRQ N

r=
R
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$Q ( YHOWS WWIDQWY DQ HQWI BIYHO
SRUMRQ WSLFD® Z RINIQJ Z IMKLQ D
WIDP RI SHRS® LQ DQ HYHQW FRP SDQ\
RUZ IVKLQ VKH HYHQW GHSDUWRP HQWRI D
@U HURW DQMVDMRQ

7KH WR®I Z RX@ XVXD@® SWRYIGH VXSSRUN
VR DQXP EHURI ( YHOWS MQQHW/ RU

3 RMIFVW0 DQDJ HWE\ FDUWY LQJ RX\WD
GLYHWH WDQJ H RI VIMNV QHFHWOU VR S@Q
RW DQLVH DQG GHOYHUDQ HYHQWIRU

H DP S®! VHDUFKLQJ 1RUVIKH W KW

RFDURQ DQG YHQXH | RUVIKH HYHQW
Z RINIQJ Z VK VKH GHVLI Q WWDP RQ VIKH

@RRN DQG | HHCRI VikH HYHQWRURW DQIMQJ
@RI DMFV QNH WDQVSRWIMRQ DQG

FDWAUQJ

7KHHYHQW RU DQMHG P D\ EHIRUVKH

FRP SDQ\ Z KHUHWKH ( YHQWS WBQWLY
Z RINIQJ RUFRX@ EH IRUD YDUHW RI

GL I HHQWFQHQW LOFOXGLQJ MU H
FRUSRUDVRQV P DA@UFRP SDQLHVDQG
QRWIRUSRI MR DQMVDVMRQV

ae®

$335(17,&(6+,36$9%,/$% (
/ HYHO ( YHQW $ WLWIDQW
0 RWH.QIRWP DURQ

7<3,&$/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

© MK H SHUHQFH DQG D J RRG WDFN
WHFRUG \ RX FRX@ XQ HYHQW VKDAK DYH
@U HUEXGJ HW DQG HYHQWD@ P RYH

LOVR VHQLRUP DQDJHP HQW

<RX FRX@ DOR Z RWN | IHHDQFH RUVHWKS
\ RXURZ Q FRQIHWHQFH RUHYHQW
P DQDIHP HQWEXVIOQHW

/| QRWSHYLRXV® DWIDLQHG VKH GIDUDHU

P XVW\DOR DFKLHYH ) X QFVIRQDOS NLAWV LQ

0 DVIKVDQG ( QJ @K DVWKH UHT XLLHG GIYHO
VR DFK LHYH ViKH RYHUDQ@T X D@ LFDVIRQ

r=
R
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6 SRUV &RDFK
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7KH&RP P XQIW $ FYDVIRU& RDFK

SWRP RWAV GHQYHW/ DQG FRDFKHVIXQ
LOFOXMLYH DQG HQJ DJ LQJ DFVYLVIHV VIKDW
KH® Z KR®IFRP P XQIVHV VR FKDQJ H
VK HLWE HK DYLIRXU DGRSWDQG NHHS VR D
SK\ VIFD@ DFVIYH @ HVW®1 &RP P XQLW
$ FVlYDVRU&RDFKHVDUH P RUH VKDQ
DFVIYIW DQG VSRUN GIDGHW/

7KH Z L@EH HT XISSHG Z IV VIKH
VSHFIDOMNQRZ ®IGJ H QHHGHG VR
HITHFVYH® Z RN Z WK RQH FXWRP HU
JWRXS VXFK DVLQDFVIYH VIHQDI HY EXW
DOR EHNQRZ BiGJ HDE B DERXWRVKHU
LODFVIYH FXWRP HUJ LRXSVZ KRP ViKH\

P D\ EHH SHFWMG VR Z RINZ VK RQ
RFFDMRQ : KHQFRP SHWQWKH Z L@EH
H SHUHQFHG Z RINIQJ Z VK D (DQIHRI
GLIHHQWFRP P XQMHVDQG D@NLQGVRI
FXWRP HW/Z KR DUH @\HO VR EH GHILQHG
DVIQDFYH VHGHQVDY RUQRWGRIQJ
HORXJ K SK\ VIEDCDFVIYIW 1Q VIKHLU@YHV

A\ 4

mnd |\ V4

*H *9f 0

$335(17,8(6+,36%$9%,/$% (
/ HYHO &RP P XQIW $ FVIYDVRU&RDFK
0 RUIH&RXU/H . QIRLP DWRQ

7<3,&$/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

6 XFFHW XCDSSUHQUEHV Z L@EH DE®I VR
P RYH LOVR BIDGHUKLS RUP DQDJ HP HQW
LRGN Z WKLQ VKH VHFVRUZ KIEK P D\ EH
D@ QHG Z Vi DQ DSSUHQUFHWKLS DWD
KL KHUBIYHO 7KLY SURJ IHWIRQ Z LG
LQYROH GIDGLQJ WDP VRI SHRS® DFQJ
DVD P HQVRUIRUWRII RUVSHFLDOMQJ 1Q
ViKH GHOYHU RI VSRUAQJ DQG SK\ VIFDO
DFVIYIW SURIWDP P HVVIR FHUBLQ
SRSX@VRQVRUFRP P XQMHV

.| QRWSHYIRXV® DWILQHG VIKH GDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKVDQG ( QJ @VK DWIKH LHT XLLHG GHYHO
VR DFKLHYH ViKH RYHUDQDT XD LFDVIRQ

D
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$ 6SRUAQJ ( [ FHEBIQFH 3 LRIMWIRQDO
DSSHQWFH Z LGEH DE® VR FRP SHIAQV®
SHURWP VKKH SURIHVWWIRQDOVSRUMQ

Z KIFK VIKH\ WDIQ

7KLY WDQGDUG LV FXUHQV® RQO
DYDLDE®{ | RUVKH |IRTRZ 1QJ SWRIHWRQV
) RRVED@ & UFNHWS5 XJ E\ DQG

( TXHWUDQLWP

$ Q DSSWHQWFH Z LG@EHFRP H
UHVSROVEE®! | RUMHIUGHYHRSP  HQWDQG
LQYROHP HOQWQ WDLQLQJ DQG

FRP SHVIMYH SURIHVMRQDOVSRUQJ
DFVIMMIHV 7KLV L.QYROYHV P DIOVDLQLQJ D
KLJ K GIYHORI [ VQHW VR DARZ VIKHP VR
SDUAFLS DV LQ WDLQLQJ DQG

FRP SHVIMRQV VXWDLOLQJ D @ HVW O
GHWJ QHG VR RSVIP MH SHURWP DQFH
EHLQJ DZ DWH RI H[ WALRDO DFVRUY/ VIKDW
P D\ DIIHFWQGLYLGXDOSHURWP DQFH
ERVK SK\ IFD@® DQG S\t FKR®RJ LFD@®
DQG P DIQVDLQLQJ D SRUMIVH DQG
LOFOXVLYH P DI H RI VKHLUVSRUADY SDUAR
VK HLUVRFLDOUHVS RQVEE LOW

A\ 4

mnd |\ V4

/7" a

$335(17,&(6+,36$9%,/$% (
/ HYHO 6SRUMQJ ( [ FH@BIQFH

3 (RIHWLRQDO

0 RUIH&RXUH . QIRWP DIRQ

7<3,&$/ ' 85%$7,21
P RQWKV

&$5((5352*5(66,21

6 XFFHW XCDSSUHQWUFHV Z LGEH DE®I VR
P RYH LOVR HOWM VSRUNV FRDFKLQJ
WIDFKLQJ RUP DQDJ HP HQWIRGNV Z VKLQ
VKH VHFVRUZ KLFK DUH D@ QHG Z VK
DSSUWHQVEHWKLSV DWD KL KHUBIYHO

,| QRWSLHYLRXV® DWIDLOHG ViKH GDUQHU

P XVW\DOR DFKLHYH ) X QFVIRQDOS NLAW LQ

0 DVIKVDQG ( QJ @K DVWKH UHT XLLHG GIYHO
VR DFK LHYH ViKH RYHLDQDT X D@ LEFDVIRQ



€gfe ¥ g D

29(59,(:

$ 6SRUN&RDFK Z LaXVH VIKHLUVS RUNV
NQRZ ®1GJ H DQG WNLAW VR FUHDVIA DQG
GHQYHUFRDFKLQJ SWRIWDP P HV

7KHUH DUH VKUHH SDVIKZ D\ V DYDLODE B VR
ViKH VS RUAFRDFK

+LJK 3HURWP DQFH &RDFKHV Z LD
GHYHIRS DVKGMAV DQG S@\ HW/LQ KL K
SHURW DQFH VHWIRQJ V LOFOXGLQJ VKRWH
RQ VDBIQWRUGHYH®RSP HQWSDVKZ D\ V
QDVIRQDORULQVALQDVIRQDCOS LRI WDP P HV
SRIHWRQDORUSRGLXP HQYLLRQP HQW
&RP P XQIW 6 SRUN &RDFKHV Z LD

P RVIYDWW DQG HQJ DJ H SHRS® RI DA

DJ HV DQG DELAMHVLQ FRP P XQIW VSRUNV
DQG SK\ VIFDODFVAYIW VHWARQJ V

&RP P XQIW VSRUALQFOXGHV GRFDO
DXVKRUW FKDUW DQG QDVMRQDO
JRYHWQLQJ ERG\ RI VSRUAFRP P XQIW
LOMDVIYHV RUFOXEV

6 FKRROB SRUV &RDFKHV Z LOFRADE RUDW
Z VK WWDFKHW/ VR GHYH®RS SXSIOB

P DWHU Rl SV FKRP RVRUVNLGY E\
DSSOLQJ DZ KR® FKLE DSSWRDFK 1Q
WHUFRDFKIQJ 7KH Z RWN LQ D@

FDWAJ RUHVRI VEFKRRCDQG UHJ MALHG
FKLGSFDUH HQYLLRQP HQW

A\ 4

mnd |\ V4

$335(17,8(6+,36%$9%,/$% (
/ HYHO 6SRUN &RDFK
0 RUIH&RXU/H . QIRLP DWRQ

7<3,&$/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21
6XFFHWIXOFRP SGMAW/ Z LGOEH DE®I VR
P RYH LOVR BIDGHUKLS RUP DQDJ HP HQW
LRGN Z WKLQ VKH VHFVRUZ KIEK P D\ EH
D@ QHG Z Vi DQ DSSUHQUFHWKLS DWD
KL KHUBIYHO 7KLY SURJ IHWIRQ Z LG
LQYROH GIDGLQJ WDP VRI SHRS® DFQJ
DVD P HQVRUIRUWRII RUVSHFLDOMQJ 1Q
ViKH GHOYHU RI VSRUAQJ DQG SK\ VIFDO
DFVIYIW SURIWDP P HVVIR FHUBLQ
SRSX@VRQVRUFRP P XQMHV

/| QRWSHYLRXVO® DWILQHG VIKH GDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKV DQG ( QJ @VK DWIKH UHT XLLHG GHYHO
VR DFKLHYH ViKH RYHUDQDT XD LFDVIRQ
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7KH (R®IRI D 3 HWRQDO?7 DLQHULY VR
FRDFK FQHQW RQ D RQH VR RQH DQG
WP DA LRXS EDVV VRZ DUGV VIKHLU
KHDOK DQG | MDHW J RDY

7KWRXJ K ViKH GHW Q DQG SIRYIMRQ R
FUHDVIYH DQG SHU/RQDAMHG H[ HUFIVH
SWRIWDP P HVDQG LOWKFRQ
QXWIMRQDODGYLFH DQG RYHUD@@ HW G
P DQDIHP HQW

3 HUWRQDO7 WDLQHW/ Z LGP RVIYDVW FQHQW
VR SRUMYHO FKDQJ H VKHLUE HK DYLRXU
DQG P SWRYH VMHLURYHWD@Z HAEHLQJ E\
SIRYIGLQJ VSHFIDAMNVDLERUHG DGYLFH

Z WKLQ VKHLUVFRSH RI SIDFVIFH Z KL®Y
D& D\ VEHIQJ DZ DIHRI Z KHQ VR LHIHU
FQHQW VR LHBIYDQWDS SRS UDWA
SURIHWRQDY | RUVS HFLD@AIQI RLP DVIRQ
DQG JXIGDQFH HJ SK\ IRVKHUDS MW/
UHJ DAMLHG GLHFLDQ P HGLFDO

VS HFLD@W

A\ 4

mnd |\ V4

$335(17,&(6+,36$9%,/$% (
/ HYHO 3 HURQDO7 LDLOQHU
0 RWH&RXWH ,QIRWP DVIRQ

7<3,&$/ ' 85%$7,21
P RQWKV

&$5((5352*5(66,21
6XFFHWIXOFRP SGMAW/Z LOEH DE G VR
VINH | X WA HULQOWK FVRUFRXUHV VR BIDLD
QHZ WNLGOYVR RIIHUFQHQW @\H\ RID
31OV QXWIMIRQ RUDHURELFV

VK I XUMKHUMDIQIQJ \ RX FRX@S DOR
Z RINZ VK SHRS®1 LHFRYHUQJ [LRP
LAHW RUZ KR KDYH P HGLFDOFRQGIMRQV

.| QRWSLHYLRXVO DWIDLOHG ViKH GDUQHU

P XVW\DOR DFKLHYH ) X QFVIRQDOS NLAW LQ

0 DVKVDQG ( QJ @K DVWIKH UHT XLLHG GIYHO
VR DFK LHYH ViKH RYHUDQ@T X D@ LEFDVIRQ
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/ HDQ 0 DQXIDFVXUQJ 2 SHUDVIYH

P SIRYHP HQWZ HFKQLFLDQ

P SIRYHP HOWB LIDFVIMRQHU

0 DIOWIQDQFH DQG 2 SHIDMRQV( QJ LOHHUQJ 7HFKQLELDQ
&RS 7HFKQLFLDQ

at



7KHO DQXIDFVKUQJ ,QGXWU RIIHW/DQ
H FIMQJ DQG YDUHG FDIHHUERVK LQ ViKH
8. DQG DEWRDG SIRYIGIQJ D ELRDG
VSHFWXP RI RSSRUXQIVIHV IRUSHRS ®f
VR Z RWN LQ D VMFKQLFD@ DGYDQFHG DQG
LOQRYDVIYH HQYLLRQP HQW

$ / HDQ 0 DQXIDFWUQJ 2 SHIDVYH Z L@
EH H SHFWG VR FDUI RXWWKHLUZ RWN
VDIH® DQG P HHWWH H DFVQJ T XDOW
WIDQGDUEV GHP DQGHG LQ D | DWWSDFHG
DQG HI I LFLHQWS LRFHVWIQJ HQYLLRQP HQW
DQG GHYHRS LQVR DP XOUL WLABIG
RSHUDVRUVKLRXJ K SLIRFHWRZ QHUKILS $
®IDQ P DQXIDFVWUQJ RSHUDVIYH FDQ EH
LHT XLLHG VR FDUWY RXWP DQXI DFVKUQJ
DFIYIMHV RQ P XGIS® SIRGXFW Z IViK
GL I HIHQWS HF Ll LFDVIRQV FRQVHFXVIYHO
HJ DXVRP RVIYHP DQXIDFVXUQJ 20 XOU
P RGHYP DQXIDFWUQJ UHVXAV LQ VIKH
P DQXIDFVXUQJ RI GUIHHQWP RGHWRI
YHKLF®! Z VK GL THIHQWVSHFL LEFDVIRQ
YDUDQW Z WKLQ D KLJK YROXP H

HQYLLRQP HQW

/ HYHO / HDQ 0 DQXI DFVXUQJ
2 SHUDVIYH
0 RWH &RXUMH .QIRWP DWRQ

P RQWKV

2 QFRP SGMRQ RI VKLY DSSIHQWFH\KLS
\ RX FDQ SWRJ LHW RQVR iKH

,P SLIRYHP HOWZ HFKQLFLDQ DQG

P SLIRYHP HQW3 LDFVIMRQHU

$ SSUHOWFHWK LSV RUFRQWOXH LOVR VIKH
HQJ LOHHUQJ DQG P DQXI DFVXUQJ

LQGX W



P SLIRYHP HQW HFK QLFLDQV DWH
UHVSRQUE®1 | RUWH GHQYHU DQG
FRDFKLQJ RI [P SIRYHP HQWDFVYIW

Z WKLQ DQ DUHD RI LHVSRQUELOW RIVIAQ
DWRFLDWAG Z VK / HDQ DQG 61] 6LJP D
P HIKRGR®RJ LHV

7\ SIFD@® 7HFKQLFLDQVZ RWN DVD

P HP EHURI DQ RSHUIDWRQDOWDP R
UHVROH SWREGIP V' SUIHYHQWQJ H
RFFXUHQFH HQJ DJLQJ RVKHW/LQ DAXHV
DIIHFVIQJ VIKHP  DQG VR VXS SRUMWKH

P SIRYHP HQWRI SHURWP DQFH

7KH FDQ EH IRXQG DFLRW D@LQGX WU
VHFVRYY/ DQG | XQFVIRQV LOFXXGLQJ
DXVRP RVlYH EDQNLQJ  HQJ LQHHUQJ
IRRG SIRGXFW ,7 SIRSHUN UHVIDLO
WBIFRP V HVEF

/ HYHO ,P SWRYHP HQW7 HFK QLFLDQ
0 RWH &RXUWH . QIRWP DURQ

P RQVKV

7KHUWH DUH D YDUHW RI NRE VIWBV
DWRFLDWAG Z IV iKH RFFXSDVRQ VKKHVH
LQFOXGH EXV\DUH QRWAP LVHIG VR 96XMOQHW
P SIRYHP HOW&RRUGLODVRU & ROUQXRXV
P SIRYHP HQW( [ HFXVIYH 3 IRFHW
7HFKQIFIDQ 2 SHUIDMRQDO

( [ FHEBIQFH / HDQ ( QI LOHHU / HDQ 61

6LIP D<HIRZ YHMDQG 4 XDAW &RQWRO
$ QDOWV



P SIRYHP HQWS IDFVIMRQHW/ X\VH D
E®IQG RI / HDQ DQG 61 6LJP D SLRMFW
DQG FKDQJH P DQDJHP HOWS UQFLS BV
DQG VRRY VR LlGHQWI\ DQG BIDG VIKH
GHQYHU RI FKDQJH DFLRW

RU DQLVDVIRQDO XQFVIRQV DQG
SWIRFHWHV

7\ SIFD@® SWDFAMRQHY/ BIDG VP DU
SIRMIFW DQG RUS@\ D NH\ VXSSRUAQJ
LR®I LQ D MW HUSWRI WDP P H VDFNQQJ
DAXHVVKDWP D\ WHT XLLH VZ LIWSUREBIP
VROMQJ RUWHRFFXUIQJ FKD@BQJ HV VIKDW
LHT X1LH LQ GHSVK DQDOMY DQG VIKH

P SGP HQVDMRQ RI D WDQJH RI HI I HFVYH
DQG VXWIDLQDE ® FRXQWALP HDVXUHV

P SIRYHP HQWB LDFVIMRQHW/ FDQ EH
IRXQG DFLRW D@VHFVRW/ DQG | XQFVIRQV
LOFOXGLQJ DXVRP RVIYH EDQNLQJ

HQJ LOHHUQJ IRRG SWRGXFW ,7
SWIRSHUNV UHVDLOWAGIFRP V / RFDODQG
&RXQW &RXQFLY 1 +6 9 RXQUDU
&KDUW 8 VUMHV 3KDWP DFHXVIFDY
,QUXIDQFH + RVSLVDAW HVF

/ HYHO ,P SWRYHP HQWB LDFVIMRQHU
0 RUH &RXUH . QIRWP DVRQ

P RQWKV

7KHUH DUH D YDUHW RI NRE VBV
DWRFLDWAG Z IV ViKH RFFXSDVRQ ViKHVH
LQFOXGH EXVDUH QRWIP VG VIR YeXMQHW
P SIRYHP HOWB IDFVIMRQHU & ROQXRXV
P SIRYHP HQWO DQDJ HU 3 LRFHW

( [ FHEBIQFH O DQDIHU/ HDQ 6L} 6LIP D

* LHHQ Y%HO\DQG 4 XDMW &RQWRCE HQIRU

$ QDOWV



0 DIOVHODQFH DQG 2 SHIDRQV / HYHO 0 DLQWAQDQFH DQG 2 SHUDVIRQV

( QILQHHUQJ 7HFKQLFLDQ
( QILQHHUQJ 7HFKQLFIDQVFRYHWY RGNV
( IFVIFDO7 HFK QLFLDQV 0 HFKDQLFDO 0 RUH&RXUWH . QIRWP DVIRQ
7HFKQLFIDQV & RQWRCDQG
,QWUKP HQVIDMRQ 7HFKQLFIDQV : QG
7XUELQH 7HFKQLFLDQV ( GIFVIFDCE\ WIAP
DQG 3 LIRFHW & RQWRO7 HFK QLFLDQV
( ®IFVWRP HFK DQLFDO7 HFK QLFLDQV DQG
3 M2 SHIDRQV 7HFK QLFLDQV

P RQWKV

© VK H SHUHQFH\ RX FRX@
¢ 7DNHD/ HDG ( QJ IQHHUQJ

7KH Z LOP DIQVIDLQ VKH VDIHW  LOVIAJ UW 0 DIQWAQDQFH 7HFKQIFLDQ / HYHO
HTXISP HQWQ RQHRUP RUHRI VIKH VHQIRUP DIQWAQDQRH WK QLFIDQ
QGXWWMHV VKDWDLH SDUARI RUKDYH * ' RIXUKHUMDIQIQJ VR TXDA\ DVDQ

HQJ LOHHULQ D VSHFLULF | 1H@ ONH
P HFK DQLFDOHGIFVAFDCRUEXL@LQJ]
VHUYLFHV

e 0 RYHLQWR VHFK QLEDOVD®V
P DIQWAQDQFH WDP P DQDJHP HQURU
FRQWDFWP DQDU HP HQW

DFVIYIVIHY VIKDWDUH SDUARI VIKH ELRDGHU
QDVIRQDAQI IDWAKFWWH VXFK DV

HOFWIFLW J HQHUDVMQJ  RIODQG J DV
LHILQIQJ DQG SKDWP DFHXVFDY



$VD&URS 7HFKQLFIDQ \ RX Z L@EH
UHVSRQUE®! IRURSWP [MQJ FLRS S@QW

\ LHGBVVIKLRXJ K HARE @QKP HQW

P DQDJHP HQWKDWHWADQG SRVWK DUYHWW/
RSHUIDVMRQVZ KL®i P DIQVDIQIQJ DQG

P SWRYLQJ VIKH VXURXQGLQJ

HQYLLRQP HQW<RX Z LG@DAR QHHG VR NHHS
XS VIR GDVW Z VK VIFK QRERJ LFDCDGYDQFHV
DQG QHZ  LQORYDVURQV

%HQJ D &RS 7HFKQLELDQ UHT XLLHV \VHD

P RVIYDURQ DQG \ViKH DELDV VR Z RUIN ERVK
LQGHSHQGHQV® DQG DVDWDP S@\ HUVR
FRP S®MA VIVNVVDIHO DQG HI | LFLHQV®

0 DQ\ FRP SDQIHVQRZ XVH DXVRP DARQ
IRUD QXP EHURI LRXVIQH VWV Z KLFK Z L@
UHT XLLH VWFK QLEEDONLEY VR RS HUDWA

7KLV WIDQGDLG SIRYIGHV KH RSSRUXQIW
| RULQGLYLGXD® VR DFT XLLH VIKH

AQRZ BiGJ HBANLAYEDQG A HKDYLIRXUB
UHT XLLHG DQG IR@RZ VD ARWH DQG
RSVIRQVEDSSIRDFK 7KLV DARZ VVKH

1B LELOW VR GIDUD FRUH VXEMIFW DQG
VKHQ VS HFLDOH LQ HVIKHUARLCE DVHG

i WP BRUARQVBLOHUVHG i AP \B

/ HYHO &LRS 7HFKQLFLDQ
0 RUH&RXWH ,QIRWP DVIRQ

P RQVKV

2 QFRP SOMRQ RI VKLY DSSUHQWFH\KLS
&RS WWMFKQLFLDQVZ L@KDYH VIKH
RSSRUXQIW VR SLRI KW Z IMKLOQ ViKH
LOGXWAN LQVIR LRGN VXFK DV X QLW DUDE B
P DQDJ HU SLRGXFVRQ P DQDJ HU DQG
IDPP P DQDJHU
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&DSHOW DQG - RIQHU

,QWIDADMRQ DQG 0 DIOWQDQFH ( BIFWIFLDQ
3QXP ELQJ DQG' RP HWAE + HDWQJ 7HFKQLELDQ
* DV( QJ LOHHUQJ 2 SHUDVH

3 RSHUV 0 DIQWQDQFH 2 SHUDVIYH
&ROWUKXFVIRQ 61V 6 XSHUMVRU

&ROWKFVIRQ 6 XS SRUN HFK QLELDQ
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7KHEWRDG SXWSRW Rl VKH RFFXSDVRQ LV
Z RINIQJ Z WK EXL@GIQJ P DVAUDY P RW
RIVMQ Z RRG VR FUHDVIA DQG LOWD@

EXLAGBIQI FRP SRQHQW

7KH®IYHO DSSUHOWFHWKLS SWRYIGHV\ RX

Z VK H VMQWLYH FDUSHQW DQG NRLOHU

WDLQLQJ JLYIQJ \ RX D ELRDG WDQIHRI
Z RINWKRS WNLGY DQG DQ LOWI KWOQVR VKH

NLQG RI Z RIN\ RX Z L@EH XQGHWBNIQJ 1O
VKKH LQGX W

7KH®IYHO DSSUHOWFHWKLS LQYROYHV
FDUWY LQJ RXV\DGYDQFHG WNLBIG Z RN
SUP DU® XMQJ WP EHUSIRGXFW HIVKHU
RQ D FRQWUXFVIRQ IV RULQ D Z RUINVKRS

FUHDWQJ DQG LOWRAQJ EXIABLQ)

FRP SRQHQW 7KH DGYDQFHG FDLSHQWAU
DQG NRLQHUDUH DE ®1 VR XQGHWIDNH

FRP SG{ NRE VMV LHT XIUQJ KLI K GIYHY
Rl SUDFVIEDONLEY DQG NQRZ BIGIH 1Q
DGGIMRQ VR P DQDJ LQJ WHURZ Q Z RWN
DQG GIDGLQJ WP DAMDP V

nf—ze £ Zhf
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$335(17,&(6+,36$9%,/$% (
/ HYHO &DUSHQWA DQG - RLQHU
0 RUIH&RXU/H . QIRLP DWRQ

/ HYHO $ GYDQFHG &DUSHQW DQG
- RLQHU.
0 RUH &RXU/MH .QIRLP DWRQ

7<3,8%/ ' 85%$7,21
/ HYHO P RQWKV
/ HYHO P RQVKV

&$5((5352*5(66,21

$VZ H@DVHQUXUQJ D |RXQGDVRQ GIYHCRI
FRP SHWIQFH DV D &DUS HQWAU VIKLY
DSSUHQUEHWKLS SURYIGHV SRWQVDO
SWRI IHMRQ QR $ GYDQFHG

$ SSUIHOWFH\KLS 6VIDQGDUGV LQ & DLSHQW
DQG - RIQHY RUVHFXIHHP SE\ P HQWDVD
VIV FDLS HQWAURUS UFK VARV DO RLQHU

| QRWSHYLRXVO DWBLOHG ViKH GIDUQHU

P XWWDOR DFKLHYH ) XQFVIRQDOS NLAW LQ

0 DVKVDQG ( QJ @K DWKH UHT XLLHG GIYHO
VR DFKLHYH VKH RYHUDGDT X D@ LFDVIRQ
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7KLV DSSHQUFHWKLS Z LGADIQ\ RX VR
QWP DIQVILQ DQG UHS DIUHBIFWFDO
I WP V1Q LQGXWMDOFRP P HUFLDODQG

GRP HWIF HQYLLRQP HQW

<RX DUHWDIOQHG VR Z RN SURI LFLHQV®

HII LELHQWD DQG HFRQRP LED@ RQ\ RXU

RZ QDQG Z RINZ WKRXWP P HGLDWA
VXSHUMRQ LQ ERWK LQGRRUDQG RXVBRRU
VHMQJV <RX P D\ FRQWEX VR VKH
GHWJ Q RI HOFVUEDOA WHP V 7KH\ DWH
DE®! VR VHMRXWWREVILRP  GUDZ LQJ VDQG
VSHFLU LEDAWRQV DQG LHT XIMVIRQ VKH
QHFHWDU LOWDEMRQ P DWAUDY

8 SRQ VXFFHWIXCFRP SGMRQ RI \ RXU
DSSWHQUFHWKLS \ RX Z L@EH HT XILHG VR
DGKHUWH VR VDIH Z RINIQJ SUDFVEHV

Z IWKRXWHQGDQJ HUQJ \ RXUHD RURVIKHLY/

nf—=ze £ Zhf
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$335(17,&(6+,36$9%,/$% (

/ HYHO ,QWDADVIRQ ( GFVWLFLDQ DQG
0 DLOWHQDQFH ( GIFWLFLDQ

0 RUH &RXUMH ,QIRWP DVIRQ

7<3,&%/ ' 85%$7,21
P RQWKV

&$5((5352*5(66,21

<RX P D\ Z DQWR GRRN |RUZ RWN LQ VKH
,QGXWU  HIVIKHULQ GHWLJ Q RU

P DLOWAQDQFH RI HHFVWIFDOFRQWRO

Vi WHP V P DFKLQHU DQG HT XLSP HQW
RU\ RX FRX@ SLRJ IHW VR D

KLJ KHU GIYHODS SIHOMEHWKLS DQG HDUQ
Z KL\ RX GIDWD

,| QRWSLHYLRXVO DWIDLOQHG VKH GIDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKVDQG ( QJ @K DWKH UHT XLLHG GIYHO
VR DFK LHYH ViKH RYHUDQDT X D@ LEFDVIRQ
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<RX Z L@GHYH®RS WWH WLQY DQG

NQRZ ®IGJ H IHT XILHG VR S@Q HBIFW
IOWDAWHWIFH FRP P DMMRQ DQG

P DIQVDLQ DEDVSHFWRI SXXP ELQJ DQG
GRP HWIE KHDWQJ i WP V 3OXP ELQJ
DQG GRP HWIF KHDWQJ WMFK QLELDQV FDQ
ILQG VKHP VHOHVZ RINIQJ LOMGH RU
RXWIGH D SIRSHW &XWRP HUVHUYLFH
WNLGY DQG EHIQJ IG\ DQG UHVSHFXCDUH
P SRWIDQWT XDAMHV DVVIKH\ FDQ RIIQ
IQG VKHP VHOHVZ RINIQJ LQ FXWRP HU/B
KRP HVDVZ HGDVRQ EXLGBIQ) VWV

7KLV T XD LEDVRQ FRYHW/ DFFX DV
P HDVXUQJ P DINIQJ FXWIQJ EHQGLQJ
DQG MRIQIQJ P HVIDAF DQG QRQ P HVIDAIF
SISHZ RWIN P DNIQJ \ RX FRP SHWIQUWR
LQGXWAI WIDQGDLGVLQ SOXP ELQJ DQG
KHDVQJ

nf—=ze £ Zhf
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$335(17,&(6+,36$9%,/$% (
/ HYHO 3OXXP ELQJ DQG' RP HWIF
+ HDVIQJ 7HFKQLFLDQ

0 RWH&RXUH . QIRLP DVIRQ

7<3,&%/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

7KLV T XDA LEDVRQ FDQ KHG \ RX SWRI LHW
LOVR VXSHUVRU NRE LRBIVVXFK DVGHW Q
DQG SMQQIQJ DQG DZ IGH DQIHRI LRGNV
Z IWKIQ VKH GRP HWAF SOXP ELQJ DQG
KHDVIQJ VHRVRULQFOXGLQJ  KHDVIQJ DQG
YHQUDVRUHQJ LOHHU SURMIFW

GHYH®RSP HQWP DQDJ HUDQG 6 HQLRU
WNLEBIG RSHUDVIVH

.| QRWSLHYLRXV® DWIDLQHG ViKH GDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKVDQG ( QJ @K DVWKH UHT XLLHG GIYHO
VR DFKLHYH ViKH RYHUDQDT XD@ LFDVIRQ
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* DVHQJ LQHHUQJ LQYROHV VIKH \VDIH
IOQWDAMRQ FRP P DMMRQ GHFRP P DMMRQ
DQG WWH RQJ RLQJ VHUWLEH DQG LHSDIURI

J DVDSSA@DQFHVLQ HVKHUD GRP HWAF RU
QRQ GRP HWIF VHMWMQJ $ SSADQFHVFDQ
LOFOXGH EXWDUH QRWIP VMG VR D WDQJH
RI Z RUN FDVitJ RUHV VXFK DV FHQWDO
KHDWQJ ERLBIY XQYHQWHAG KRWZ DVWAU
WRUDJ H GXFVHAG DLUKHDWAY FRRNHW/
VSDFH KHDVWAY P HVIAY/ DOMUQDVEH | XHO

ERRWHLY WMQJ DQG SXWLQJ IRU
LQGXVWMDOSISHZ RWN

5 ROV LQ J DVHQJ LOHHUQJ Z LAIQFXGH

H SOIOLQJ KRZ LQWIDXMRQV DQG
DSSADQFHVZ RN SIRYIGIQJ HQHUI\
HIILFIHQR\ DGYLFH DQG HQVXUQJ

FXWRP HUVHWYLEH H| FHEBIQFH DAD@AP HV
* DV HQJ LOHHUQU RSHUDVIAV\MFV® Z LVKLQ
VKKH LHT XLLHP HOWRI KHDOK DQG VDI HW
®U IMDVMRQ

nf—ze £ Zhf

$335(17,8(6+,36%$9%,/$% (
/ HYHO * DV ( QJLQHHUQJ 2 SHDVIYH
0 RUH&RXU/H . QIRLP DWRQ

7<3,&%/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

$ TXD@ LHG J DV HQJ LQHHUQJ RSHWDVIYH
FRX@ P RYH LQVR VXSHUYVRU DQG

P DQDJHP HQWRGHV Z VK UHVSRQUELOW
IRUDVHDP RI HQJLOHHW/ <RX P LJKW
DAOR VHWXS \ RXURZ Q J DV I IWIQJ
EXVIQHW LI \ RX KDYH D GRWRI

H SHUHQFH

<RX FRX@ XVH\ RXUWDQM HUDE B

HQJ LOHHUQJ NIV VR VZ WK VR Z RUINLQJ
RQW WP VSRZ HUHG E\ DOWUQDVIYH
HOHW\ VRXUFHV @NH K\ GLRIHQ

.| QRWSLHYLRXVO DWIDLOHG VIiKH GIDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAWV LQ

0 DVKVDQG ( QJ @VK DWKH UHT XLLHG GIYHO
VR DFKLHYH VIKH RYHUDGDT X D@ LFDVIRQ
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7KHSUP DU R®IRI D* IRXQGZ RWINHU
DSSUHQWFH LV VR LOWALSUHVQI GHWLI Q
VSHFULEFDARQV VR SUHSDUH D FROWKFVRQ
VIV LHDG\ | RUMAKFVKUDCE XLGELQJ Z RUNV
VR VONH S@FH

* LRXQGZ RUNHW/ DUH VIKH | LUMADGH RQVR D
FROWWXFVIRQ DQG FLYLOHQJ LOHHUQJ VA
DQG WH Z RIN FRVHO Z VK VXSHUMRY/
DQG HQJ LOHHW/ 1Q LOVALS LHAQJ GHMJ Q
VSHFLU LFDARQV VR SUHS DUH ViKH VIVIA LHDG\

| RUVKH VX FVKUDCE XLABLQT Z RUNV VR VIDNH
SOFH

7KH FROWQXH VIKHIUZ RN VIKLRXJ KRXW
ViKH FROWMKFVRQ SKDVH Z RINIQJ Z Vi
D@RQ Vi FROQWAKFRQ WDGHV VXFK DV
EUFN@\ HY/ DQG SMQURSHIDVIHV XS VR

DOG LOFOXGLQJ VKKH ILQDCFRP SBMRQ
DFVIYLVIHV RI ViKH SURMIFW

nf—ze £ Zhf

$335(17,8(6+,36%$9%,/$% (
/ HYHO * LRXQGZ RWN
0 RUH&RXU/H . QIRLP DWRQ

7<3,&%/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

$ IVIUFRP SGMQJ \ RXUDSSUHQUEHWKLS
DQG Z LW DGGMRQDOADIQIQJ \ RX FRX
SWRI LHWLQVR D YDUHW RI IR®N VXFK DV
&ROWIXFVIRQ 3 QW2 SHIDVH RU
SWRIHWQJ LQVR D VSHFLLF WDGH : WK
DGGIMRQDCH] SHUHQFH\ RX FRX@S
EHFRP H D FROWMKFVRQ VIV VXSHUYVRU

.| QRWSLHYLRXV® DWIDLOHG VKH GDURHU

P XVW\\DOR DFKLHYH ) XQFVIRQDOS NLAWV LQ

0 DVKVDQG ( QJ @QVK DWIKH LHT XLLHG GIYHO
VR DFKLHYH ViKH RYHLD@DT XDQ@ LFDVRQ
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7KH SUP DU R®IRI D 3 RSHUWN

0 DIOWHQDQFH 2 SHWDVIYH VR RSVIP [\VH
SIRSHW FRQGIMRQ DQG TXDAMW DQG VR
HQVXUH VIKH EXLABLQJ LV NHSWLQ D VDIH

Z RINLQJ FRQGIMRQ

3 RSHW 0 DLQWAQDQFH 2 SHUDVYHV
QHHG VR P DIQVIDLQ D KLJ K GIYHORI
TXDAW SWRYIGIQJ P D[ IP XP

VDVIM DFVIRQ VR FXWRP HY/ FQHQW
J XHW DQG WIDP

$QHP SA\ HH LQ VKLV RFFXSDVRQ Z L@
EH UHVSRQVE®! IRUSHURLP 1QJ SMQQHG
P DIQWHQDQFH DQG UHVSRQWYH LHS DL
VR SIRSHUAHV P DIQVDIQLQJ D KLIK BIYHO
RI TXDAOW VR ViKH Z RINVVKH\ FRP SGMWA
SWRYIGIQJ P D[ P XP VDVIMDFVIRQ VR
FXWRP HW/ FQHQW WD | RUUHMGHQW

Z WKLQ VKRVH SIRSHWIHV

nf—ze £ Zhf
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$335(17,&(6+,36$9%,/$% (
/ HYHO 3RSHUN 0 DLQVHQDQFH
2 SHUDVIYH

0 RWH&RXUH .QIRWP DWRQ

7<3,&%/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

&RP SOGMQJI VKLV DSSUHQWFHVKLS
SWRIWDP P HZ VK W WDQW HUDE B WNLAY
Z LGOHQDE® SR IHWMRQ LOVR LRV VXFK
DV D 7HFKQLFDOG SHFLDAMAH J  ( GIFVFDO
RU3OXP ELQJ DQG 6XSHUYMRU DQG

0 DQDJ HP HQWR®GVHJ ) DFLAMHV

0 DQDJ HP HQWDFWRW D Z LGH WDQJ H

Rl VHRVRLY/

.1 QRWSHYLRXV® DWIDLOHG VKH GIDUQHU

P XWWDOR DFKLHYH ) XQFVIRQDOS NLAWY LQ

0 DVKVDQG ( QJ @VK DWIKH LHT XLLHG GIYHO
VR DFKLHYH VKH RYHUDADT X D@ LFDVIRQ
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7KH SUP DU (R®!RI D FRQWUKFVIRQ
SMQWRSHWDVIVH LV VR FKHFN SUHS DULH
DQG RSHWWA D QXP EHURI FROWIXFVIRQ
P DFKLQHV NQRZ Q DV SMQW VKDWY
XVHG ROVIWM LQ ViKH FROWAXFIRQ VHFVIRU
LOFOXGLQJ RQ WL D\ V GHP RAMRQ DQG
XVIOW Z RUNV Z DVIAUJ DV HOIFVFLW
VXSSO

7KLV DSSUHOWEHWKLS LQYROHV VIKH
GIDWLQJ RQ IRXUFRP P RQ WSHVRI
FROWUXFVIRQ SMQWDQG LQFOXGHV D

GHJ UHH H[ FDYDVRU GXP SHUGXP S
WXFN 1RIN@IWDQG UGH RQ LR@U 7KH

DELAW VIR RSHWDWA D FRWH WDQJ H RI SMQW

ROV Z LAOHQDE B DSSHQWEHV VR Z RWN
DFLRW D QXP EHURI SIRMIFW DQG
SWRYIGH VKH EDVVRI XSJ WDGLQJ VR

P RWH VSHFLDOWS @QWXFK DV J LIDGHW/
GR] HW/ GHP RIMRQ SMQW

nf—ze £ Zhf
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$335(17,8(6+,36$9%,/$% (
/ HYHO &RQWUXFVIRQ 3 QW2 SHLDVIYH
0 RUH&RXUH .QIRWP DVIRQ

7<3,&%/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

$ IVIUFRP SGMQJ WKLV DSSUIHQWFHWKLS

Z WK DGGIMRQDCH] SHUHQFH DQG WDLQLQJ
\ RX FRX@ SURJ LHW LQVR FRQWAXFARQ
VIV VXSHUMMRQ MV HWAP DVQJ RUZ RWN
1Q S@Q KLLH DQG HT XLSP HQWWD®BN <RX
P LJKWEHFRP H D VXSHUYIVRURU
FRRUGLQDVRRUZ KLEK LQYROYHV FKRRVQJ
VKH UJ KWP DFKLOHU |RUNREV DQG

DWHWQJ QHZ HTXLSP HQW

.| QRWSLHYLRXVO DWIDLOHG VIKH GIDUQHU
P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAWV LQ
0 DVKVDQG ( QJ @K DVWKH UHT XLLHG GIYHO
VR DFKLHYH ViKH RYHUDQDT XD@ LFDVIRQ
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7KLV RFFXSDVIRQ LV IRXQG LQ DQG
VIKLRXJ KRXVWKH FRQWUXFVIRQ DQG EXLAV
HQYLLRQP HQWVHFVRU LQFXXGLQJ
FROWUKXFVIRQ FRQWDFVIQJ DQG
DWRFLDVG VXSSO FKDLQ

VXE FRQWDFVRV/

$QHP S®\ HH LQ VKLV RFFXSDVIRQ Z L@
EH LHVSRQVE® | RUVXS SRUARQJ
FROWUXFVIRQ FRQWDFVIQJ WDP VZ LYK
VIKH LOSXWIQJ DQG SWRJ LWWRQ R

GLJ VDOS LRMIFWLQI RLP DURQ @ONHG VR
UHVRXUFHV XMQJ LQGXWW WIDQGDUS DQG
VSHFLDAMAWRIVE DUH LQ RITLFH DQG VIV
HQYLLRQP HQW 7KH\ Z LGOGHYHMRS NH\
LQIRWP DVIRQ DQG HQKDQFH WP HQ®
LOWALDFVIRQ Z VK SURIHWLRQDOVM DQG
VFK QLEDODP VILRP  LOVHLQDODQG

H[ VIHLQDORW DQLVDVIRQV QONHG VR
SIRMIFW HVK HUDWGHYH®RSP HQW
FROWUXFVIRQ RUP DIOWQDQFH SKDVHV

nf—ze £ Zhf
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$335(17,8(6+,36$9%,/$% (
/ HYHO &RQWUXFVIRQ 6 XSSRUN

7HFKQLFLDQ
0 RWH &RXUWH . QIRWP DURQ

7<3,&%/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

96X\ LQJ DQG SWRFXUHP HQWFK QLFLDQ
&RQWDFVIQJ T XDV VXUYH LQJ
WAFKQLFIDQ & RQWDFVIQJ VM WAFK QLFLDQ
( WP DAQJ VAFKQLFLDQ * HQHWDO
FROWWXFVRQ FRQUDFVIQJ RSHUDMRQV
VWFKQLFIDQ 3 ®QQLQJ WFKQLFLDQ

.| QRWSLHYLRXVO DWIDLOHG VIKH GIDURQHU

P XWWMDOR DFKLHYH ) XQFVIRQDOS LA LQ

0 DVKVDQG ( QJ @VK DWKH UHT XLLHG BIYHO
VIR DFKLHYH VKH RYHUDGDT X D@ LFDVIRQ
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7KH FRQWUXKFVIRQ MVA VXSHUYIVRUV
SUP DU WHVSRQMELOW Z L@EH VR
VXS HUYIVH VS HFLDOMWMWRQWDFVRRWYY DQG
Z RINHW RQ FROWMXFVIRQ SIRMFW

7TKHP DLQ GXVIHV DQG VDWWV RI D
& ROWKFVIRQ 6 WA 6 XSHWYIVRUDWH

6XSHUIMRQ RI VS HFLDOMFRQWDFVRU/
FROWRORI KHDOK DQG VDI HW \WIDQGDLGV
RQ FROWUXFVIRQ SIRMIFW HFRUGLQJ
FROWR@QJ DQG LHSRWRJ SWRJ LHW RQ
D FROWUXFVIRQ SIRMIFWP LQLP LVDVIRQ
Rl ViKH HQYLLRQP HQVDOLP SDFWRI
FROWUKFVIRQ SIRMIFW FRQWRORI VIKH
TXDAW RI Z RNV RQ D FRQWIXFVRQ
SIRMFWDWIMRQJ FRP P HUFLDOWDI |

Z WK P RQWRUQJ RI FRWWRQ D
FROWUKFVIRQ SRMIFW

nf—=ze £ Zhf
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$335(17,8(6+,3659%,/$% (
/ HYHO &RQWUXFVIRQ 6LV 6 XSHUYLVRU
0 RUIH&RXUH . QIRLP DWRQ

7<3,&%/ ' 85%$7,21
P RQWKV

&$5((5352*5(66,21

&RP SOMQJ VKLV DSSIHOWFHKLS
SWRIWDP P HZ WK W WDQW HUDE B WNLAY
DQG Z MK VRP H H SHUHQFH Z LaHQDE ®
SWRI LHWMRQ LOVR LRBNV VXFK

DVFRQWDFWP DQDJ HP HQWRUP RYH LQVR
J HQHUIDOFRQWUXFVRQ P DQDI HP HQW

.1 QRWSLHYLRXV® DWIDLOHG VKH GDUQHU

P XVMDOR DFKLHYH ) XQFVIRQDOS NLA LQ

0 DVKV DQG ( QJ @VK DWIKH LHT XLLHG GIYHO
VIR DFKLHYH VKH RYHUDGDT X D@ LFDVIRQ
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e &RP P XQW KHDOK DQG Z HEEHIQJ Z RWINHU
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7KHERDG SXUBRWHRI VKHRFFXSDMRQ ~ / HYHO &RP P XQIW +HDAUK DQG

LVVR Z RN LQ SDWQHUKLS Z VK HA@EHLQJ = RUINHU

LOGLYIGXDOY DQG VKHIUFRP P XQMHVVR L RUHFRXUHIQIRE DIRQ

IGHOWI\ DQG DGGUHW KHDOK DQG

Z HEEHLQJ QHHGV [P SLRYH KHDOK

SUHYHQW@KHDAOK DQG LHGXFH

LOHT XDAMHV 7R GR VKLY &RP P XQIW

+ HDOK DQG :  HAEHIQJ : RUNHW/ QHHG

R

*  DGGUHW\VKH FDXVHVRI SRRUKHDMK
DQG Z HEEHLQJ 1O VIKH EURDGHW
VHOWH FDXVHVRI VIKH FDXVHV

e ZRWNZ VK LQGLYIGXDY J IRXSVDQG
FRP P XQWHVVR LGHQW\ Z KDW
P DWHL/ VR VKHP

*  XQGHUAMDQG ViKH GRFDCDQG
DEFHWLE ®1 VHUYLEHV DQG UHVRXUFHV

7<3,&$/ ' 85$7,21
0 RQWKV

&$5((5352*5(66,21

Vi DGGIMRQDOADIQLQI VXFFHWI XO
FRP SGMAV/Z LGEH DEGY VR P RYH LOVR
GIDGHUKLS P DQDJHP HQWRUFRQVXODQF\
LRGNV Z WKLQ VKH VHFVRUZ KLFK P D\ EH
D@ QHG Z WK DQ DSSUHQWFHVKLS DWD
KLJ KHUGIYHO

7KLV SWRIIHWRQ Z LWIQYROH GIDGLQJ
WADP VRI SHRS® DFVIQJ DVD P HQVRRUIRU
WD RUVSHFIDAMQJ LQ VIKH GHQYHU RI

DYDLIDE B

e IGHOW\ JDSVIQ DYDLDE® VHUYIEHV KHDQK SLRJLDP P HVVRR FHURIQ
DOG LHVRXUFHV SRSXMWRQVRUFRP P XQIVIHV

* EXI&G IHDMRQWKILSVZ MK GRFDO .| QRWSHYLRXVO DWDLQHG VIKH GIDUQHU
RW DQLVDVIRQV DQG J LIRXSV P XW\DOYR DFKLHYH ) XQFVIRQDOS NLAWY LQ

0 DVKV DQG ( QJ @WK DWWKH WHT XLLHG ®1YHO
VIR DFKLIHYH VIKH RYHWD@T XDAI LFDVIRQ
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e /HDWIQJ DQG 6NLAY$ WHWRU
e /HDWIQJ DQG 6NLQY 7HDFKHU
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7KH LR®I RI VIKH GIDUOIO) DOG WNLGY / HYHO / HDUQLQJ DQG 6 NLAY $ WHWRU
DWHWRUFDQ EH | RXQG LQ D@VHFVRY/ O RIHERXUM QI RLP DMRQ

Z KHH iDLRIQJ WDIQIQ) DQG
GHYH@RSP HQWLY WHT XIWHG

7<3,&%/ ' 85%$7,21
P RQWKV

7KH EWRDG SXWSRWH RI VKLV RFFXSDVIRQ

LV VR DWHW FDQGLGDWAV DI DIQWADJ LHHG
WDQGDUBVRI FRP SHWAQFH XMQJ D WK H| SHUHQFH D T XDAILHG GIDLOIQJ

WQJHRI DWHWP HQWP HVKRGV DQG WL DWHWRUFRX@ EHFRP HD

7KH GDLOIOJ DOG WNIGY DWHWRUZ L@ VHQIRUWDIQIQJ RILFHURUWDIQLQJ
S@Q FRQGXFWDWHWP HQUWDFVYVHY P BRRIHU

DQG LHFRUG DQG LHSRUARQ DWHWP HQW
GHFLVRQV VIR VIKH GIDLQHUDQG RVKHU
LHOYDQUWINHK RGBHLY/

&$5((5352*5(66,21

<RX FRX@ DOR P RYH LQVR [ XUWKHU
HGXFDVMRQ WDFKLQJ RUZ RWINDVD
I UAHHDQFH WDLOQHURUFRQVXQQW
,Q KHWGDLO Z RN VKH GIDWRLQJI DQG
WNL@QY DWHWRUZ L[@LIOWADFWZ. VI
GIDWRHW/ T XDAW DWXUWDQFH
SWFIMRQHY/ VHDFKLQJ DQG GHQYHY

SIRIHWMRQDY DQG RVKHUWHBIYDQW
WINHKRGHW/ Z KHWH QHFHWDU

NI SVAL
2 JIA

| QRWSLHYLRXVO® DWBLOHG VKH GIDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKVDQG ( QJ VK DVWKH UHT XLLHG BIYHO
VR DFK LHYH ViKH RYHUDQDT XD LEFDVIRQ
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[67VZ Q¥ RWN Z IWVKLQ FRM@HI HVY

Z KHWHUJ HQHWDORUVS HFLDOW

LOGHS HQGHQWADLQLQJ SURYIGHW/ ,73V
$ GXO\&RP P XQIW / HDWQIQJ $&/

SIRYLGHW/ DQG RIIHQGHUGDWIQ) $

WP D@QXP EHUP D\ Z RN DVWDIQHW/ LQ

@ H RW DQLVDVIRQV

/ 67V DUH UAVSRQVE ®1 VR | RUHQUXUQJ
GIDUQHLY DFKIHYH VKH EHVWS RWE O
NQRZ ®IGJ H WNILAQY DQG EHKDYIRXU / 67V
Z 1.@SMQ DQG GHAYHUVHDFKLQJ VIKDWLY
FXUHQWFRP SUHKHQWYH DQG
FKD@IQILQJ 7KH\ Z LEIOWADFWZ VK
RVIKHU7 HDFKHW/DQG ) ( 6 SURIHVWIRQDY
DQG GIDUWHWY/RI GLITHUHQWDI HV DELOMHV
EDFNJ IRXQGVDQG DP EIMRQV 7KH P D\
DOR LOWAWDFWZ MK HP SGR\ HW/ DQG
WINHKRGHWY/

NI SVAL
2 JIA

$335(17,&(6+,36$9%,/$% (
/ HYHO / HDUQLQJ DQG 6 NLAY 7 HDFKHU
0 RWH &RXUMH .QIRWP DWRQ

7<3,&$/ ' 85$7,21
P RQVKV

&$5((5352*5(66,21

. MK VH HP SG\ HUB/DSSURYDOVIKH / 67
FRX@ SURJ IHWRQVR FXUIEXOXP

WDIQIQJ BGIDGHUKLS RGNV IRTRZ 1QJ DQ
DGHT XD SHURG RI H SHUHQFH WHDFKLQJ
DWKLY BIYHOZ IVKLQ VIKH VHFVRU

;| QRWSLHYLRXV® DWIDLOHG VIKH GIDUQHU

P X\W\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKVDQG ( QJ @VK DWIKH UHT XLLHG GIYHO
VR DFKLHYH ViKH RYHUDQ@T XD LFDARQ
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e YHDXW 7KHWDSMW
e $GYYHDXW 7KHWDS MV
e 1 DICGGHUFHV 7HFKQLFLDQ

o+ DULGIHMQJ
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$ YHDXW WHWDSMAZ RUINVLQ RQH RI VIKH
@U HWVKWHG S URIHVWIRQDODQG

FROVUQXD@ H SDQGLQJ LQGXWIHV
Z WVKLQ VIKH + DLUDQG Y4HDXW 6 HFVRU

7KH Z RN HQYILRQP HOWFDQ EH YDUHG
LQM] H WW®1 DQG DP ELDQFH ILRP D
FUKIVH WKLS VIKLRXJ K VR VP D@EHVSRNH
VDARQVRUX[ XU KLIK HQG EHDXW
VDRQV DQG \VSDV

$ %HDXW 7KHWDSIMAZ RNV
LQGHSHQGHQWD RUDV SDUARI D VIHDP
VXSSRUMG E\ DP DQDJHUZ KHQ

FRP SOMQJ WHDVP HQW DVD NH\ SDUARI
D EHDXW EXVIQHW KH GHP RQWUDVIA D
Z 1QQJ QHW VR GIDUY KDYH DQ HQT XLUQJ
DQG FXURXVP QG DQG DUH HQW X VIDWAF
VR GIDUY DERXVWIKHLUFK RVHQ FDUHHU

$335(17,&(6+,36%$9%,/$% (
/ HYHO 98HDXW 7 KHWDSLW
0 RUHFRXUMH LOIRWP DURQ

7<3,8$/ ' 85$7,21
0 RQVWKV

&$5((5352*5(66,21

2 QFRP S®MRQ RI VKH FRXUH \ RX

FDQ SWRI IHW RQVR VIKH $ GYDQFHG %HDXW
7KHWDS LG SSIHOMEHWKLS

VK | XUMHUH SHUHQFH DQG | XUMHU
WDLQLQJ \ RX FRX@ VXSHUYLVH RVIKHUE HDXW
FRQUXODQW RUP RYH LQVR UHVIDLO
P DQDJHP HQW

<RX FRX@ Z RN DV D EHDXW EWDQG \D®V
UHS UHVHQVIVYH RUWIDUM RXURZ Q EHDXW
EXVIQHW

.| QRWSLHYLRXVO DWDLOHG VIKH GIDUQHU

P X\W\DO/R DFKLHYH ) X QFVIRQDOS NLAY LQ

0 DVKV DQG ( QJ QVK DWWKH LHT XLLHG GHYHO
VR DFKLHYH VKH RYHUD@DT X D@ LFDVRQ
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7KLV %HDXW DSSUHQWFHWKLS LV IGHDOIRU
\RX LI \ RX DUH WIDUARJ RXWLQ ViKH
EHDXW VHFVRURUL \ RX Z DOWR J HAWD
SRIHWRQDOT XD LFDVIRQ

<RX Z 1@ DLQ D WDQJ H RI WLV LQ
SWRYIGLQJ P DNH XS VHUYLFHV WNLQFDWH
WHDVP HQW \SDZ D[ LlQJ P DQLFXUH DQG
SHGLFXUH VHUYLFHV 7KH T XD LFDRQ

Z LaSIRYIGH\ RX Z LV VKH HAWHQWDO
NQRZ ®1GJ H DQG WNLA |IRURQH RQ RQH
EHDXW WWHDVP HQW DV Z H@DV

NQRZ ®iGJ HRI SLRGXFW

7KHEUWRDG SXUBRWHRI / HYHO LVVR
SWRYIGH GHWI Q DQG [P S®P HQW
EHVSRNH WHDVP HQWSMDQV 7KHWH
DGYDQFHG WHDVIP HQW LDQJ H | LRP
DGYDQFHG P DQXDOWKHUDSLHV VXFK DV
DGYDQFHG P DWDJ H WAFK QLT XHV DQG
VFK QLFDOW HDS LHV VXFK DV I DFH DQG
ERG\ HOIFVAFDOAHDVP HQW VR P HHQJ
DQG P DQDJ 1QJ FAHQWQHHGY DQG

H SHFVDVIRQV

”._.D'f €I—:|:.

$335(17,&(6+,36%$9%,/$% (
/ HYHO $ GYDQFHG 9%4HDXW 7 KHUDS LMWV
0 RUHFRXUMH LOIRWP DURQ

7<3,8$/ ' 85%$7,21
0 RQWKV

&$5((5352*5(66,21

2 QFRP SOGMRQ RI VKH FRXUH DQG Z VK
H[ SHUHQFH \ RX FRX@ SLRJ LHW VR VDARQ
P DQDJ HU

<RX FRX@ EHFRP HWHO HP SR\ HG DQG J HW
\RXURZ Q VDAQRQ Z RINILRP KRP H RUWDYHO
VR FQHQW

<RX FRX@ DOR P RYH LOVR IDVKLRQ ViKHDWH
RUP HGLD P DNH XS

,I QRWSHYLIRXVO DWIDLQHG WKH GHIDUQHU

P XW\DOR DFKLHYH ) XQFVIRQDGOS NLAY LQ

0 DVKV DQG ( QJ @WK DWWKH WHT XLLHG ®1YHO
VIR DFKLIHYH VKH RYHWD@T XDAI LFDVIRQ
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$ 1 DLOSHUYLFHV 7HFK QLFLDQ RITHW/ D
WDQJ HRI VHUYLFHV IRU

FXWRP HU/BFQHQWBQDLY 7KH\

FRP S®MA DMGXVIHV DQG WHDVP HQW
Z IWVKLQ ViKH VFRSH RI VIKH RFFXSDVRQ

7KH GHP RQWUDVH D Z LGQJ QHW VR
®IDU KDYH DQ LOT XLQJ DQG FXURXV

P LQG DQG DUH HQVKXVIDWIF VR GiDLD
DERXWWHLUFKRVHQ FDUHHU , Q DGGIVIRQ
WH H[ KLEMD J RRG Z RWIN HVIKLF DSS@HG
VR ®DWQLQJ GUYH DQG FRP P VP HQW/R
®IDUY DQG P DIQVILQ FRQWQXDO
SURIHWIRQDOGHYH®RSP HQW

7KH FRP S®M#A QDLOHWIFHV RQ D RQH
VR RQH EDVVZ VK LQGLYLGXDO

FXWRP HW/ FOHQW Z IVKLQ FRP P HUFLDO
WP 1QJV 7KH RFFXSDVIRQ LV I DWSDFHG
DQG FXWRP HUIRFXVHG SIRYIGIQJ D
WDQJ H Rl EHVSRNH QDLOVHUYLEHV DGYLFH
DQG SUIRGXFWHFRP P HQGDVIRQVZ KLOW
P HHVIQJ B DOLQGXWU DQG

RU DQLDVIRQDOHT XLLHP HQW DQG
FRGHVRI SWDFWFH

%W9 " " 9

$335(17,&(6+,36$9%,/$% (
/ HYHO 1 DLOBHUYLFHV
0 RUHFRXUM LOIRWP DURQ

7<3,&$/ ' 85$7,21
0 RQWKV

&$5((5352*5(66,21

$ IVIHUFRP SOMRQJ VKLV DSSHQMEHWKLS
SWRIWDP P HDQG Z IMK H SHUHQFH \ RX
FRX@ P DQDJ H D VD®RQ RUWDUM RXURZ Q
EXVIQHW

<RX FRX@ Z RN Z IV SKRVRJ LDSKHW/
I DVKLIRQ GHWI QHWRU79 FRP SDQLHV
SWHSDUQJ QDLY |RUSKRVR VKRRW RU
IDKLRQ \KRZ V

<RX FRX@S VIDNH | XWKHUWDLOLQJ VIR BGIDLD
RVKHUE HDXW VIFK QLT XHV RUVR WWADFK QDLO
DUN<RX FRXGE P RYH LQVR SURGXFWMD®BV
VH@QJ QDLOHT XLSP HQWDQG P DVIUDY VR
VDARQV DQG QDLOEDY/

,I QRWSHYLIRXVO DWIDLQHG WKH GHIDUQHU

P XWA\DOR DFKLHYH ) XQFVIRQDCS NLAY LQ

0 DVKV DQG ( QJ @WK DWWKH WHT XLLHG ®1YHO
VIR DFKLHYH VIKH RYHWD@T XDAI LFDVIRQ
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7KHWHB/D JWRZ 1QJ GHP DQG | RUWDIQHG
SURIHWRQDY LQ VKH %HDXW DQG

+ DLLWGUHWIQJ ,QGXWM  7KH KDLLGUAMQJ
DSSHQWFHVKLSV SIRYIGH VKH

NQRZ ®IGJ H DQG WNLAY | RUK DLLGUAMQJ
VHUFHV | RUD@KDWWSHY , WFRYHW/
VKDP SRRIQJ FXWIQJ GU QI WaQJ
FR&RXUQJ DQG SHWP LQJ KDLIRUFQHQW

,Q VKHLUGDLO Z RN DQ HP S@\ HH LQ VKLV
RFFXSDVRQ LOWIDFW Z VK D Z LGH DQG
GLYHUH WDQJIH RI FOHQW VIKH \DARQ

WDP RVKHUDWRFLDWAG KDLUDQG EHDXW
SWRIHWMRQDY 7KH VKRX@S DOR EH DE®
VR SLIRP RV VIKHP VHOYHV VIKHLU

RU DQVDVIRQ SURGXFW DQG VHUYLFHV
XMQJ D YDUHW RI FKDQQHY

$QHP S®\ HH LQ VKLV RFFXSDVIRQ Z L@EH
UHVSRQUE®1 IRUGHP RQWIDVIQJ

LOGXW WIDQGDWGVRI SWRIHWIRQDOWP
YDOXXHV EHKDYLRXW/ FRP P XQLFDURQ
WNLGQY WDP  Z RN LHVIDLODQG VHEQJ
WNLQY | RUFQHQW &RP SOGMQJ D WDQJHRI
KDLLGUHWIQJ VHULEHV VR FUHDV D
YDUHW RI GRRNV

$335(17,8(6+,3639%,/$% (
/ HYHO + DLU3 LRI HWIRQDY
YDLEHUQJ + DULGLHWLQJ

0 RWH FRXWH LQIRWP DVIRQ

7<3,&$/ ' 85$7,21
0 RQWKV

&$5((5352*5(66,21

$IVHUFRP SOMRQJ \ RXUDSSUHQFHWKLS \ RX
P D\ KDYHVKH RSVIRQ VR SLRJ LHW\R D

KLJ KHUGIYHODS SUIHQUFHWKLS Z WVKIQ P DQ\
DUHDV RI ViKH KDLUDQG EHDXW VHFVIRU

VK H[ SHUHQFH \ RX FRX@ EHFRP HD
VHQLRUVWIMARUVD@RQ P DQDIHU : VK
IXWKHUT XD LEDVIRQV \ RX FRX@S DOR
P RYH LQVR WDLQLQJ RUDWHWIQJ WX GHQW
K DLLGUHWHLY

<RX FRX@ EHFRP H\WHO HP S®\ HG RURSHQ
\ RXURZ Q \DARQ

<RX P D\ EH DE®I VR X\H\ RXUWNLGY DV D
K DLUS LRI HVMLRQDOLQ VIKH VKHDWH 1L RU
VAGIYIMRQ LOGX W

1 QRWSHYLRXVO DWIDLQHG VKH GIDURHU

P X\WADOYR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKV DQG ( QJ VK DWKH LHT XLLHG BIYHO
VR DFKLHYH VKH RYHLD@DT X D@ LFDVIRQ
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$ XVRFDUH 7HFKQLFLDQ

/ LJ K9 HKLE®! 6 HUYLFH DQG 0 DIOWAQDQFH 7HFK QLELDQ
0 HFKDQLFDO( GIFWIFDCDQG 7UP  7HFKQLFLDQ

0 RVRU9 HKLE®! 3 DIOWZ HFK QLELDQ

0 RVIRU9 HKLE®1 3 DQHO7 HFK QLFLDQ
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$ Q $ XVRFDWH 7HFKQLFLDQ FDUIHV RXWD
WDQJ H RI VHULFHV DQG UHS DLV VR FDW/
FDUGHUYHG YDQV DQG @J KWJ RRGV
YHKLF®N Z RINLQJ LQ DQ DXVRFDWH RU

) DWV) IW &HQWH Z KLFK P D\ EH SDUARI
D QDVIRQDOFKDLQ RURSHWDWAG E\ D

UHJ LRQDOGRFDOLQGHS HQGHQW
JWRXS RZ QHU

$Q $ XVRFDWH 7HFKQLFLDQ UHT XLLHV D
XQLT XH FRP ELQDVMRQ Rl VIFKQLEDO
UHVIDLODQG FXWRP HUVHUYLEH LAY 7K H\
Z LGXVH D DQIJHRI VRRY P HDVXUQJ
DQG GLDJ QRWIE HT XLSP HQWVR LGHQW\
DQG WHSDLUMP S®IM WHP | DXQOV

7KH P XVWEH DE®{ VR Z RWN DV SDUARI D
WDP EXWDOR RSHWDVH LQGHS HQGHQV®
XQGHUMDQG KRZ VIKHLUFHQWH RS HUDWAV
ILRP DFRP P HUFLDOSHU/SHFVIYH DQG
KRZ VKHLUDFVIRQV FRQWIE XV VR
EXVIQHW LHVXQV Z KIOMP DIQVIDLQLQJ D
KLJ K WIDQGDLG RI Z RINP DQWKLS

DaH H a

$335(17,8(6+,36%$9%,/$% (
/ HYHO $ XVRFDUWH 7 HFK QLFLDQ
0 RUH&RXU/H . QIRLP DWRQ

7<3,&$/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

2 QFRP SGMRQ RI VKLV FRXUH\ RX P D\
VIKHQ SLRJ LHW RQVR VIKH / HYHO

T XD LFDVIRQ

$ QAUDWYHO Z IViK H SHUHQFH \ RX
FRX@ P RYH LOVR Z RINVKRS VXSHUIMRQ
DQG P DQDJ HP HOWWREY RUUHDVHG DUHDV
@\H EUHDNGRZ Q DQG WHFRYHU  VHUEH
FHQWH DGYLFH RUJ HQHUDOYHK LF®

P HFKDQIFV

.| QRWSLHYLRXVO DWIDLOHG ViKH GIDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKVDQG ( QJ @K DWIKH UHT XLLHG GIYHO
VR DFK LHYH ViKH RYHUDQDT X D@ LFDVIRQ

enzne |, G ],



ZHKDe ""DHZ I f"H'

~ 1

FHhe' a a

29(59,(:

$ P RVRUYHKLE® VHUYLEH DQG

P DLOWAQDQFH WAFK QLFLDQ VHUYLFHV DQG
WHS DLW @) KWYHKLEGBHV VXFK DV FDW/ DQG
YDQV DQG Z RUINV HWVKHULQ GHDBIUKLSV
Z KLFK IRFXVRQ D SDUFX@U

P DQXIDFVXUHU RULQ DQ LQGHS HQGHQW
JDWJIHZ KIFK GHDWZ WK P DQ\
GUIHWHQWP DNHVRI YHKLFGNV

7KH WIFKQLFLDQ Z L@Z RN RQ DAVKH

A WP VIRXQG Z LVKLQ ViKH YHKLE®! 7KH
GD\ VR GD\ Z RWN LDQJHVILRP
WHS@FLQJ MIP S®I SDUNV VKLRXJI K VR
VROYLQJ FRP S®{ IDXQVZ VK VIKH XVH RI
GLDI QRWIF P HVIKRGV DQG HT XLSP HQW
7KH VDNV | DFHG DUH FROWIDQV®
FKDQJLQJ GUYHQ E\ VKH LOWRGXFVIRQ
Rl HYHUP RWHFRP S® HFKQRMRJ LHV
DQG GLDI QRWIF VAFK QLT XHV

a#r
' DaHH a

$335(17,&(6+,36$9%,/$% (
/ HYHO / LJKWO HKLF®1 6 HUYLFH DQG

0 DLOVWHQDQFH 7 HFK QLFLDQ
0 RUH &RXUH .QIRWP DURQ

7<3,&$/ ' 85%$7,21
P RQVKV

&$5((5352*5(66,21

2 Q FRP S®MRQ RI VKLV FRXUH\ RX P D\
VIKHQ SWRJ IHW RQVR EHFRP H D VHQLRU
WAFKQLFLIDQ Z RUINVKRS VXSHUYLVRU
JDWJIHP DQDJHURUO 2 7 VIAWWIAU
EHFRP HD P RVRUYHKLF®! ELHDNGRZ Q
HQJ LOHHU RUVS HFLD@VH LQ DQ DUHD VXFK
DVP RVRU/SRUAHQJ LOHHUQJ

.| QRWSLHYLRXV® DWIDLQHG VIKH GIDUQHU
P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAWV LQ
0 DVKVDQG ( QJ @VK DWKH UHT XLLHG GIYHO
VR DFKLHYH VKH RYHUDADT XD LFDVIRQ

enzne |, G ],
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VK VKLV DS SUHQWFHVKLS \ RX Z LG DLQ
VIKH NQRZ BIGJ H DQG WNLAY VR LGHQW \
GDP DJ HG P HFK DQLFDODQG HBIFVAFDO
FRP SRQHQW RQ D GDP DJ HG FDURU
@ KWFRP P HUFLDOYHKLF®V DQG WHILW
VIKHVH FRP SRQHQW EHI RUH DQG DI WU
ERG\ WHSDLUKDV EHHQ FDUIHG RXW

7KH WFKQLFLDQ Z LGEH DE® VR FDU
RXWYHKLF®1 GLDJ QRWIEY XVIAMQJ

GLDJ QRWIF KDUGZ DUH VRIVE DUH VR
LOVWULRJ DA DQ\ I DXQV IRXQG Z VKLQ
VIKH YHKLF®! P DQDJ HP HOQWW WP RQ
ERDWG FRP SXWWU LOVIALS LHWWAFK QLEDO
LQIRWP DVIRQ VR HQVXUH LOQVIAJ UW RI
WHSDW $ FRP SHWQWO ( 7 7HFKQLFLDQ LV
DFFRXQVIDE ®f | RUHQVXUQJ VIKDWWKH
YHKLF® FRP SRQHQW DQG WIP RI D
UHSDILHG FRAMRQ GDP DJ HG YHKLF®

P HHWDWP LQIP XP VKH P DQXIDFVXUHU
VDIHW DQG SHURW DQFH WIDQGDUG
SURUVR ViKH GDP DJ H VX\WIDLQHG

D aH Z'Z
a#t efH s "ete’

e fH Z
DaHH a

$335(17,&(6+,36$9%,/$% (

/ HYHO 0 HFKDQLFDO({ GIFWLFDODQG
7UP 0 (7 7HFKQLFLDQ

0 RWH &RXUMH .QIRWP DWRQ

7<3,&$/ ' 85%$7,21
P RQWKV

&$5((5352*5(66,21

7KLV T XD LFDWRQ FDQ KHG \ RX 11QG

Z RWN LQ (RBIV VXFK DV¥%RG\ VKRS

0 HFKDQLF 0 ( 7 7HFKQLFIDQ %RG\ VKRS
7HFKQLFIDQ %RG\ |IMAUDQG P RWH

<RX P D\ Z DQW/R Z RN LQ \P D@RU

@UW H LOGHS HQGHQWI DWDJ HV FDU
GHDBIU/KLSV VK DWV/S HFLD@VH LQ YHK LF®
ERG\ [IWMQJ YHKLF®Y ERG\ SDLURUSDLQW
VSUD\ 1QJ

.| QRWSLHYLRXVO DWIDLOHG ViKH GIDURQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKVDQG ( QJ @K DWKH UHT XLLHG GIYHO
VR DFK LHYH ViKH RYHUDQDT X D@ LEFDVIRQ

enzne |, G ],
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$ 9HKLF®!' DP DJH 3 DIQWZ HFKQLFLDQ

Z RINVLQ VKKH YHKLF®I ERG\ HS DLUVHFVRRU
Rl VKH P RVRULQGXWM  7KH LR® LV VR
SWHSDWH VSWD\ DQG ILQIVK YHKLFGV VIKDW
KDYH EHHQ LQYROYHG LQ FREMRQV DQG
RWHULQFLGHQW LQ DQ Hi I LFLHQWP DQQHU

7KH YHKLF®V FDQ LQFOXGH &DU/ / LT KW
&RP P HUFIDO9 HKLFBV 7KLV LQFOXGHV
HQWXUQJ FRUHFWFRGRXUP DVFK DQG
ILQDOILQIVK VR VKH FRP SDQ\ DQG
FXWRP HUV H[ DFVIQJ WIDQGDLGV

7KLV LV XVXD@ Z WKLQ D FRAMRQ LHS DL
Z RUOMVKRS RUVP DUMHSDIU

Z RINVKRSV P REL®I LHSDLUP LFLR
EXVIQHW DQG Z RINLQJ DARQJ IGH
DQRVKHUIX@ T XD LHG 3 DLQW
7HFKQLFLDQ

DaHH a

$335(17,8(6+,363$9%,/$% (
/ HYHO 9HKLF®{' DP DJH 3 DLQW
7HFKQLFLDQ

0 RWH &RXUMH .QIRWP DWRQ

7<3,&$/ ' 85%$7,21
P RQWKV

&$5((5352*5(66,21

2 QFH\ RX KDYH FRP SGMAG \ RXU
DSSWHQWFHWKLS \ RX FRX@S JHWDQ ,0 |
DFFUHGLVDMIRQ DQG P RYH LQVR VHQLRU
SDIOWWHFK QLFLDQ LR®V EHFRP H D VKLUW
VXSHUVRU TXDAW FRQWROLQVS HFVRU
RUZ RUINVKRS P DQDJ HU VHWXS \ RXU

RZ Q SDIQWSID\ LQJ EXVIQHW
VSHFLD@WH LQ FXWRP IMQJ FDUW/

,| QRWSLHYLRXV® DWIDLOHG VKH GDUQHU

P XVW\DOR DFKLHYH ) XQFVIRQDOS NLAWV LQ

0 DVKVDQG ( QJ @VK DWKH UHT XLLHG GIYHO
VR DFK LHYH ViKH RYHUDQDT XD@ LFDVIRQ

enzne |, G ],
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29(59,(: $335(17,&(6+,36$9%,/$% (

$ 9HKLE®!' DP DJH 3 DQHO7 HFKQLFLDQ / HYHO 9 HKLF®{' DP DJH 3DQHO
Z RV Z IWKLQ WMH &RAMRQ 5 HSDIU 7HFKQLFLDQ

Z RINVKRS GHP RQWADMIQJ H[ SHUWV 0 RUH &RXUH . QIRWP DVIRQ

Z RINIQJ NQRZ (BIGJ H LQ LHIMRQ VR VIiKH
UHP RYDOUHS DIUDQG WHS@FHP HQWRI
YHKLF®! ERG\ SDQHY VR YHKLFO

P DQXIDFVXWHUVS HFLILFDVIRQ

7<3,&%/ ' 85%$7,21
P RQWKV

&$5((5352*5(66,21

$IVIHUFRP SGMQJ \ RXUDS SUIHQWFHWKLS
Z VK H[ SHUHQFH \ RX FRX@ EHFRP HD
®IDG | MMURUWAFKQLFIDQ RUP RYH LOVR
VXSHUYMRU DQG ERG\ KRS

P DQDJHP HQWSRVMRQV LQ @ HUILLP V
<RX FRX@ DOR Z RWN DV D YHKLF®

GDP DJH DWHWRUIRUD WHSDLU

Z RINVKRS RUDQ LQVXIDQFH I LLP

<RX FRX@ DOR VHWXS \ RXURZ Q
EXVIQHW DQG P RYH LQVR P REL®{ UHSDLU

$ WFKQLFLDQ LV DE® VR Z RWN
LOGHSHQGHQV® DQG DV SDUARI D \WWDP
IRARZ 1QJ D GHILQHG SWRFHW XMQJ
VIKHLUWNLGY VR FRUHFV® LGHQW\ ViKH
GUIHWHQWERG\ SDQHOWSHV DQG KDYH
VIKH DELOW VR XVH VIKH FRUHPWUHS DLU
VRROY VR FDUY RXVWIKH Z RWN VR VIiKH
KLJ KHWS RWLE B WIDQGDUG

7KHHT XLSP HOWKH XVH FDQ LQFOXGH
XMQJ NIV UIHVMIDQFH Z HABLQJ

HTXLSP HQWUYHQJ DQG ERQGLQJ
VRRY DVZ H@DVQHZ HTXLSP HQWWXFK
DV IHIQIRUFHG S@MWIF FDUERQ | LEWH
GLDI QRWIF XOUDVRXQG VRRY

enzne |, G ],

.| QRWSHYLRXV® DWIDLOHG VKH GDUQHU
P XVWDOR DFKLHYH ) XQFVIRQDOS NLAWV LQ

0 DVKV DQG ( QJ @VK DWIKH LHT XLLHG GIYHO
VR DFKLHYH ViKH RYHUDQDT XD LFDVIRQ
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/ HYHO &UHDVIYH , QGXWWULHV 3 LRGXFVIRQ

7HFKQLFLDQ
0 RUH FRXUH LQIRWP DVRQ

IXQFVIRQLQJ \A WHP V| RUFUHDVIVH
SIRGXFURQV LOFOXGLQJ VFLIHHQ VKHDWH
QYH SHURWP DQFH DQG HYHQW

7KHH W WP V FDQ LQFOXGH VRXQG

@ KWQJ SRZ HURUYIGHR 7HFKQLELDQV
WHDG LOWALS UHWDQG J LYH DS SRS UDVH
VWFK QLFDOLQIRLP DVIRQ VR FR@BIDI XHV
DQG FAHQW 7KH XVH D YDUHW RI VRRYY

VR DWHP E® LOWD@DQG P DIQVIDLO)
VWFK QLFDODQG SURGXFVIRQ Vi WP V/

7KLV WDQIHVIWRP  VFLHHQ SIRGXFVRQ
WXGLRV RXWIGH GRFDRQV

HOWAWDLOP HQWYHQXHV DQG VIKHDWHV
VIKLRXJ K VR RU DQLVDVIRQV VKDWS LRYLGH
VIFK QLFDOVROMVIRQV | RUVIKH VHVXS RI
@QYH WHFRUWBHG DQG WWWHDP HG HYHQW

3 LRGXFVIRQ MFK QLFLDQV Z RWN LQ VIKUHH
P DLQ LR®V DV FUHDVIYH YHQXH

VWFK QLELDQV @YH HYHQUWWHFK QLELDQV RU
VFLHHQ @) KMIQJ WWAFK QLELDQV
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( YHQ U \ RX FKRRVH VR FRQWQXH DVD P XQU
WNLABIG VAFK QLFLDQ \ RX FDQ SWRJ LHW VR
EHLQJ DWDP ®IDGHU LHVSRQME®1 IRU
SWIRMIFWP DQDJ HP HQWWDLQLQJ RVIKHU
SHRS®! DQG WKH TXDAW RI GHOYHU

( YHQUWD@ \ RX FRX@ LHDFK ViKH SRUMRQ
Rl SLIRGXFHUDQG KDYH RYHUDGFRQWROR
KRZ DWKRZ LVSXWRJHKHU

.1 QRWSHYLRXV® DWIDLQHG VKH GIDURHU

P X\WADOVR DFKLHYH ) XQFVIRQDOS NLAV LQ

0 DVKV DQG ( QJ VK DWIKH UHT XLLHG BiYHO
VR DFKLHYH VKH RYHLDADT X D@ LFDVIRQ
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7KH EWRDG SXUSRWH Rl VIKH RFFXSDARQ
LVVR EH DQ RU DQLVDIRQE/ | LDAMOQH RI
GHI HQFH DJ DLOVADFVIYLAHY VKDW
VIKUHDVAQ VIKH VHEXUW RI VKH 8 . DQG
FROVUQXIW RI W RU DQLVDURQVBFRWH
EXVIQHWHV

3 IRIHWMRQDOVHFXUW RSHWDWWYHV
SIRVFWSHRS® DWHW SWRSHUN DQG
SWHP LVHV YID D @\ HIHG VHFXUW
DSSWRDFK

7KLV LQFOXGHV VIKH QHHG VR HQIRUFH B4 DO
WHT XILHP HQW SRAFLHV SURFHGXUHV
LOFOXGLQJ 6VIDQGDUG 2 SHIDVQJ

3 IRFHGXUHVDQG ( P HUW HQR\ 2 SHUIDVIQJ

3 IRFHGXUHV DQG XBIVVR SWRYLGH D \VDIH
DQG VHFXWH HQYLLRQP HQW
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VK H[ SHUHQFH \ RX FRX@ EHFRP HD
VXSHULVRU VHQLRURUFKLHI VHFXUW
RIILFHU

<RX FRX@ VIDNH | X WKHUT XD LFDVRQV
WKLRXJ K DQ DGYDQFHG 6 HFXUW ) LUM LOH

0 DQDJ HUDSSIHQWFHWKIS VR J R LQVR
VHEXUW P DQDJ HP HQW

| QRWSHYLRXVO DWILOHG VIKH GIDUQHU
P XWWDOR DFKLHYH) XQFVIRQDO6 NLAY LQ

0 DVKVDQG ( QJ @K DWKH UHT XLLHG GIYHO
VR DFKLHYH VKH RYHUDADT X D@ LFDVIRQ
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7KH/ HYHO 6SRUADQG 3 K\ IFDCS FUMW
T XD LFDVIRQ LV D QHWHG T XD LFDVIRQ
P HDQIQJ VKDVWAKH DP RXQWRI XQIW
FRP S®MAG GHFLGHVVIKH BIYHCRI
TXD@ LFDMRQ \ RX DFKLHYH

HKDYH GLYIGHG VKLY SLIRI UDP P H LOVR
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( QW 5HTXLLHP HQW
<RX Z LOQHHG
e 7REH E\ WH WSXJIXW

e $8. SDWSRWI( 8 WHWMBIG WIVXV DQG

YDAG BDYH VR UHP DIQ HQGRUHG RQ
\ RXUUHMIGHQW FDUG | RUVIKH GXUDARQ
RI VIKH FRXUH

e 7REHP RAYDWG VR Z RN

e 7REHFRP P IWHG DQG Z LAIQJ VR

®DWR

;| QRWSLHYLRXV® DWIDLOHG VIKH GIDUQHU
P XWWDOR DFKLHYH ) XQFVIRQDCS NLAY

* &6( VIQO DVKVDQG ( QJ @VK DWIKH
UHT XLLHG GIYHO
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( GXFDVIRQ 5 RXVIHV

/ HDUWQHW/ Z KR DFKLHYH VKLV T XD LFDVIRQ
FRX@ SURJ UHW VR D YDUHW RI GUHUHQW
HGXFDWRQDOSWRIWDP P HV

6VXG\ 3RILDP P H
*\P ,QWXFVIQJ DQG 3 HWRQDO? LDLOHU

$ SSIHOMFHWKIS SWRIWDP P HV
/ HYHO 6SRUN 3 LRIHWIRQDO
/ HYHO ( QW 6 SRUV &RDFK

8 QLYHUAW
0 DQ\ RI RXUGIDWHW/ SWRI IHW VR

XQLYHUAW XMQJ VIKH T XD LFDRQV
DFKLHYHG Z KL® RQ VKLV SWRI WDP P H

) RUDQ XS VIR GDVIH @MRI 8 &$ 6 SRIQW
DYDLOE B YIMWKH 8 &$ 6 IV

6 FKRMUKILS

<RX P D\ Z DQW/R FRQUGHUVFKRMUKLSVLQ
WKH86$ 1HZ =HDMQG RULQ RVKHU
FRXQWIHV 8 QGHWIDNLQJ D | RRVE D@
VFKR@UKLS JLYHV\ RX ViKH RSSRUXQLW VR
H[ SHUHQFH @ H LQ RVKHUFRXQWIHV Z KL
SM\ 1QJ \ RXUVSHFLDAVHG VSRUADQG

Z RINLQJ VIRZ DUGV D GHJ UHH
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7KH/HYHO ' IS®RP DIQ* \P ,QWAXFWQJ
DQG 3 HWRQDO7 WDIQIQJ WDLQV GIDUQHWY/ VR
D SUIRIHWMRQD® FRP SHWQWBIYHO
HQDE@QJ VKHP VR SIWVFUEH S@Q DQG
GHOQYHUVDIH EXWHI I HFVRYH H| HUFLVH
SWRIWP P HV DQG VR GHYH®RS VIKHIUMNLAY
DQG NQRZ BIGJ HVR DARZ VIKH GIDLOHUVR
SXWXH D FDUHHULQ SHWRQDOADLQLQJ

( QW 5HTXLWHP HQOW

6RP HH SHUHQFHIQJ\P EDWHG

H HFMHV LQFOXGLQJ [WHH Z HI KW LV
KLJK® WHFRP P HQGHG 7KH FRXUH

UHT XLLHV SK\ IFDCH HUARQ DQG
LQGLYLGXDOS DUAFLS DRQ LV HWHQWDO
WHUH RWH D GHI IHH Rl SK\ IEDO VQHW LV
QHFHWDU

;| QRWSLHYLRXV® DWIDLOHG ViKH GIDUQHU
P XVW\\DOR DFKLHYH ) XQFVIRQDOS NLAY

* &6( VIQO0 DVKVDQG ( QJ @K DWKH
LHT XLLHG GIYHO

( GXFDVIRQ 5 RXWHV
/ HDURHV/ Z KR DFKLHYH VKLV T XDQ@ LFDVIRQ
FRX@ SWRIWHW VR

|/ HYHO $Z DUBVIRU,QWUKFQJ &RUH
* LIRXS ([ HUFLWVH

| / HYHO 6SRUADQG 3 K\ IFDO$ FVYIW

| /HYHO ' LS@P DLQ ( [ HIFIVH 5 HIHUDO
|/ HYHO ' LS@RP D LQ ,QFUHDMQIJ

3 DUAFLS DVIRQ LQ 6 SRUADQG $ FVIlYH / HLVXUH
LQ &RP P XQIW 6 HWMIQJ V

| /HYHO ' LS@RP D LQ 6SRUN

|/ HYHO ' LS@P DLQ 6SRUN O DWDJH
7KHWDS\

| $ SSUHQUFHWKLS LQ / HIVXH 7HDP

0 HP EHU

| $ SSUHQWEHWKLS LQ 3 HW/RQDO7 WDLQLQJ

&DUHHURS SRUX QLVIHV
/ HDUWQHW/ Z KR DFKLHYH VKLV T X D@ LEDVIRQ
FRX@ SWRIHW QR HP SR\ P HQWRUVHO
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7KH) G$ ) RRVED@&RDFKLQJ DQG

" HYH®RSP HQWGHJI UHH KDV EHHQ

GHWLJ QHG LQ SDWQHUKLS Z VK

HP SR\ HWIWRP VKH VSRUVLQGXWJ YLD
RXU3 LIRIHWIRQDO$ GYIVRU * LRXS 7KH
FRXUH GHQYHW/ D E®IQG Rl VKHRU DQG
SWFWFH VR VK DWMXGHQW DUH HT XLSSHG
Z WK H[ VIMQWLYH NQRZ ®iGJ H DQG LAY
DQG DWH VMKHWHIRWH KLJK® HP S@R\ DE®I RQ
FRP SOGMRQ Rl VKH FRXUH

/ HDUWQ KRZ VSRUAFDQ EH XVHG VR LOVSLLH
\ RXQJ SHRS®! GHYHM®RS FRP P XQIVHV
DQG I XOLOWMH SRWQVDOR! D@
LOQGLYLGXDY [LRP J IDWLRRW D@VKH Z D\
XS VR Z RINLQJ Z LV HOVW DVIKGIVIAV < RXEED
H[ SQRUH VDBIQWGHYHARSP HQWHM VSRUN
VSRUAFRDFKLQJ  LOWHUDDVIRQDOVS RUN
HGXFDWRQ VSRUV SRIF\ DQG GLVDELOW
VSRUADQG Z UMQJ VSRUAS@QV IRU
JRYHWQLQJ ERGLHV

,Q SDU/QHUKLS Z LVK
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7KH VXFFHW XOFRP SGMRQ RI VKH
SWRIWDP P HZ LGN LYH VKH J IDGX DWW VIKH
WNLAY QHFHWDU VR Z RWN Z WKLQ DQG
EH RQG VSRUV VHFVRW/ DQG VR FRQVIQXH
VR WKG\ DW HYHO VR DFKLHYH D %

+ RQRXW/' HIWHH LQ 6 SRUV

' HYH®RSP HQWDQG &RDFKLQJ
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7KLV T XDA LFDARQ LVDIP HG DAH SHUHQFHG
DQG SWDFVIMQJ HBIFFDORSHUIDVYHV Z MKLQJ
VR DFKLHYH D QDVRQD® WHFRJ QMHG

T XD LFDVIRQ LQ VKH LOWBEMRQ DQG

P DIQWAQDQFH RI VP DAVFD®! J UG IHG
SKRVRYRGDLE i WIP V DQG LQ VIKH GHWLI Q
IQWIXDMRQ DQG FRP P DMMRQIQJ R

( GFWIFDQ QHU\ 6VRWDJI H 6\ WPV %DWAL
6VRUDJ H

( QW 5HTXLHP HOW
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o $/HYHO $Z DUGLQWH 5 HTXIWHP HQW
|RU( GFIFDO, QWIDXAIMRQV %6
FXUHQWHGIMRQ DQG

e $/HYHO $Z DG IQVKH,QMDO
9 HUL LFDVRQ DQG & HUAILFDVIRQ R
( GFWIFDO QWIXAMRQV RUD FRP ELQHG
DZ DUG LQFOXGLQJ 3 HURGIF ,QVSHFVIRQ
7HWAQJ VHHZ HEMWH IRUP RUH
LQIRWP DARQ
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' XIDVIRQ
7KV  ZHHNSWRIWP PH GD\ SHU

Z HHN Z LG@FRP ELQH D EGIQGHG GHQYHU R
FOWWRRP VIKHRU DQG SDFVFDOBDLQLQJ

3 LRI LHWIRQ 5 RXVHV
8 SRQ FHUMLFDVIRQ GHDUQHWY/ Z LaEH
T XD HG VR

,QWDAFRP P DMRQ DQG KDQGRYHUWP D@
VFD® VRMUSKRVRYRODLE A WP

,QVSHFWVHUYLFH DQG P DLQVIDLQ VP DAVFDO®
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/ HYHO 7 / HYHOT XD LFDVRQ LQ / LT KW
DQG ( GIFWIF 9 HKLF® IRUSRW &6(
GIDUQHLY DV DQ DOWLQDVYH VR $ BIYHY
RWMHUSRW  FRXUHVRUDQ
DSSUHQWFHWKLS
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7KLV FRXUM KDV EHHQ GHWLI QHG Z VK
BIDGLQJ EXVIQHWHV DQG HP SGR\ HW/ VR
JLYH\ RX ViKH NQRZ ®iGJ H DQG WLaV\ RX
QHHG VR EHJ LQ D FDUHHUDV D / LJ KWDQG
( BIFWIE 9 HFKLF®! 7HFKQLFLDQ

$VD7 / HYHOAXGHQW RX Z LGVSHQG
RI\ RXUWP HlQ VKH FOWRRP DQG
RQD GD S®FHP HQWZ VK DQ
HP S\ HUVR J LYH\ RX iKH WLQY DQG
NQRZ ®iGJHFRP SDQLHV GRRN IRU

[ INH$ GIYHY WKHWH DUH QR VKIMIRQ | HHV
VR WXG\ D7 /HYHOI \ RX WIDUAEHI RUH
\ RX DWH
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<RX Z LGKDYH VKH LQGXWM NQRZ ®IGJ H DQG
H[ SHUHQFH VR SURJ LHW LOVR LRGN VXFK DV
/ LJKWO HKLE®Y 0 DLQWHQDQFH 7HFK QLFLDQ
DQG ( ®IFVUF 9 HKLF®1 7 HFK QLFLDQ

<RX FDQ DOR XVH VKLV 7 / HYHO/R SWRJ LHW
VR D LHDWAG KLJ KHU BIYHODS S UIHQVFHWKLS
RUFRXUMH RI WXG\ DWD KLJ KHUGIYHO
LOFOXGLQJ D XQLYHUAW GHJ UHH

7R MRLQ VKLV SWRIWDP P H\ RX P XVW\KDYH
DFKIHYHG  * &6( B/D\WI LDGH

VR LOFOXGH ( QJ @K DQG 0 DVIKV DWJ LDGH
RUDERYH

I\ RX GR QRWP HHWKHVH WHT XLLHP HQW
SGDVH FRQVIDFWRXUVXSSRUMKDP VR
GLVFXW DOHUWRDVIYH LRXVIAV
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/ HYHO 7 / HYHOT XD LFDVIRQ LQ

( BIFVWRWAFK QLFDO( QJ LQHHUQJ IRUSRW
* &6( BIDURHLY DV DQ DOHUQDVIYH VR $
BIYHY RIHUSRWY  FRXUHV RUDQ
DSSHQWFHWKLS

7KLY FRXUM KDV EHHQ GHWI QHG Z IWK
BIDGLQJ EXVIQHWHV DQG HP SGR\ HW/ VR
JLYH\ RX iKH NQRZ ®iGJ H DQG WLAV\ RX
QHHG VR EHJ LQ D FDUHHUDV DQ
HBIFWRVHAFK QLEDOHQJ LOHHU

$VD7 / HYHOMXGHOW RX Z LAVSHQG
RI \ RXUWP H1Q VKH FWRRP DQG
RQD GD S@FHP HQWZ VK DQ
HP S\ HUVR J LYH\ RX iKH WLGY DQG
NQRZ ®iGJHFRP SDQLHV GRRN IRU

/INH$ GIYHY KHUH DUH QR VKIMRQ | HHV
VR WXG\ D7 / HYHOU \ RX WIDUAEHI RWH
\ RX DWH
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&DWHHURSVIRQV P LJ KWQFOXGH D FDUHHULQ
FROWUWKFVIRQ VSHFLILFD@ LQ DUHDV VXFK DV

HBIFWIF LQWIDADVIRQ DQG P DLOWAQDQFH

<RX FDQ DOR XVH VKLV 7 / HYHO/R SWRJ LHW
VR D LHDVKG KLJ KHU GIYHODS SUHQUEHWKLS
RUFRXUMH RI WXG\ DWD KLJ KHU®IYHO
LOFOXGLQJ D XQLYHUAW GHJI UHH

7R NRLQ VKLV SIRIWDP P H\ RX P X\W\KDYH
DFKIHYHG * &6( B/DWI UDGH

VR LOFOXGH ( QJ @K DQG 0 DVIKV DWJ LDGH
RUDERYH

I\ RX GR QRWP HHWKHWH LHT XLLHP HQW
SGDWH FROVDFWRXUVXSSRUAMHDP VIR
GIVFXW DAHLQDVIYH LRXVIAV
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0 2 7 7HWHW/ | RUQJ KWYHK LF®BV
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7KH FDQGLGDWA Z LGDREVILQ DQG GHYHARS
SUDFWFDOWNLAY DQG NQRZ BIGJ H VIKDWLY
UHT XLLHG IRUO 2 7 7HWRQJ

&DQGLGDWAV Z LEH UHT XLWHG VR
GHP ROWADVIA WLAY DQG NQRZ BiGJH
VIKLRXJ KRXWWIKH FRXUMH
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$ WHWP HOWZ L@EH VKURXJ K DQ RQMQH
P XOS®! FKRIFHH] DP  FRQGXFWIG DW
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VAW Z VK XVH RI DQ DWLWIDQW
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YHKLE®! T XD LFDWRQ 7KLVLVD @HP H
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VWAFK QLFLDQ
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SWRIHWRQ VR VKH 0 2 7 7HWIHLY FRXUMH
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+\ EUG FRXUH VIKDWFRQWWW R

NQRZ ®IGJ H DQG SDFVIFDOBIDURIQ) DQG
DWHWP HQW 7KLV FRXUM LV GHW QHG IRU
SHRS®IZ KRP D\ HQFRXQWHAU

HOIFWIF K\ EUG YHKLF®V Z WKLQ D LRXVIQH
P DLOWQDQFH VWXDARQ

&2856( $,06

JMWFRQVDLQVVE R P DQGDVRU XQUW/( 9
DQG(9 &RYHUQJ DARI VIKH LAY DQG
NQRZ BIGJHIWRP ,0 ,/HYHO $Z DUGIQ
( BIFWIE +\ EUG 9 HKLEF®N 5 RXVIQH

0 DLQWIQDQFH $ FUMVHV
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\WZ LGDEH DWHWHG YID D P XGIS® FKRLFH
RQ@QH DWHWP HQWDQG D SWDFVIFDO
DWHWP HQW7KH NQRZ BiGJ H DQG
SWDFWEDODWHWP HQW Z LaEH

FRP SGMAG RQVKH UG GD\ Rl WDIQLQJ
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/ HYHO $Z DUWG LQ ( GIFWILF +\ EUG 9 HKLFH
6\ WHP 5 HSDLUDQG 5 HSMFHP HQW
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YHIRUH\ RX NRLQ VKLY FRXUMH \ RX P X\WEH

DE® VR SURYLGH HYLGHQFH | RUVKH EH@RZ

e $SSURSUDVHA YHKLF®I P DIQWQDQFH DQG
LHS DLUNQRZ ®iGJ H DQG WLAY DW HYHO

e : LA@DAHDG\ KDYH DSSURSUDVH YHK LEG
P DIQWAQDQFH HSDLUNQRZ BiGJ H DQG
WNL@Y DW HYHO
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7KLV' HIWD DSSWRYHG T XDA LFDVIRQ / HYHO $Z DUG LQ $ XVRP RVIYH 5 HI LLJ HLDQW
RI1HW/ D VIQJ & XQWWROMRQ VKDW + DQGQAQJ
SWRYIGHV H SHUHQFHG DXVRP RVYH 0 DNH D ERRNLQJ
0 REL®I $ LU&RQGIVIRQLQJ HFK QLFLDQV
Z WK HYLGHQFH VKDWHKH P HHVWIKH ' 85%$7,21
P LQIP XP ) JDVUWHTXLHP HQW ' D\
&2856( $,06 &2856( &267
7KH$Z DUG VP DGHXS Rl XQUIWKDW e
FRYHW/ VRSLFV VK DWDUH GHUYHG | LIRP VK
( XURSHDQ 8 QIRQ) J DV IHJ XMVRQV (175<5(48,5(0(176

7KHUWH DUH QR HQW HT XLLHP HQW | RUVIKLY

+2: ¢ 1, 7% $66(66(" " FRXUH

WZ LG@EH DWHWHG YIDD P XGOS O
FKRLFH RQ@QH DWHWP HQWDQG D
SWDFWEDODWHWP HQWFRP SOMAG LQ RXU
Z RIN\VKRS
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3 HWRQQHOQYROHG LQ VKH /[ HYHO $Z DUG LQ VKH 5 HT XUHP HQW IRU
( HFVLFDO, QWIDADMIRQV %6
HOIFVVRWFK QLFDOVHFVRRUVXFK DV 0 RUH FRXU/H LOIRLP DWRQ
HOFVAFLDQV GHWI QHWY DQG LQVSHFVRY/

Z KR Z MK VR XSGDVM VIKHLUNQRZ ®1GJ H '85%$7,21
VRWKH (7 : LUQJ 5SHIXOMRQV WK "DV
( GMRQ &2 67
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7KLY DZ DU J LYHVVKH BIDLOHUDO KLU DU OR [RUP DCHOWA UTXILHP HOW!
XQGHUMDQGLQJ RI ViKH DSSTFDMRQ RI IRUVKLY T XD LEDWRQ KRZ HYHU Z HP XW

VKH,( 7 1 lUQJ S HIXDVRQV WK HQVXUH VIKDVWVKH GIDUQHUK DV VIKH SRVHQWDO
( GIMRQ DQG DP HQGP HQW VR DFKLHYH ViKH T XD@ LFDVIRQ

/ HDUWQHW P XWAKDYH VKH P LQLP XP GIYHY
WSLRYLGHV D | DFLAW 1RULQGIMGXDAYY RI QVADF DQG QXP HWDF\ VR FRP S®WiA VIKH
Z RINLQJ 1Q VIKH HIFVURVIAFK QLFDOVHFVIRU GIDWLQI RXVERP HV DQG DWHWP HQW

VR GHYH®RS DQG RUHQKDQFH VIKHLU
NQRZ ®IGIH RI ViKH 5 HT XLLHP HQW/ IRU 7KHP QP XP DJHIRUGDWHW RQ VKLV

(| »IFWFDO, QWIDADMRQ TXDAULFDMRQ Y
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7KH T XD LFDVIRQ LV DFKLHYHG Z KHQ VIKH
XQMDWHWP HQW RQ@QH H DP LODVIRQ
KDV EHHQ VXFFHWIX@ FRP SGMAG 7KH
RSHQ ERRN RQEIQH H DP KDV
TXHWIRQVZ WK D GXUDMRQRI KRXW/
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7KRW Z KR Z DK VR I XUWKHUVKHIUFDWIHHU ~ / HYHO  $ Z DUG 1O (| GIFVULFDO, QWIDADVIRQ
LQ VIKH HBIFWRWAFK QLEDOHFVRU QVSHFVIRQ 7HWIRQJ - &HOM LFDVIRQ DQG

5 HSRUAKRJ
( GFVAFIDQVZ KR Z K VR FDUY RXW 0 RWH FRXU/MH LQIRWP DIRQ
LOVSHFVIRQ WAMQJ DQG
FRP P IMRQLQJ DQG SHURGLF 1858721
LOVSHPVIRQ VWMDJ DQG FRQGIMRQ Div
LHSRUARQJ &2 67

e
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7KLY TXDUIFDVRQ FRYHWVKH VSHFIDAMW > fo= o0 28,000 (2 70

7KHW DWH QR IRWP DOHQWI WHT XWWHP HQW

NQRZ ®iGJ H DQG WL\ RX QHHG IRUVKLY T XDQ LFDVRQ
LOFOXGLQJ DSSURSUDVIA B1J LVIDWRQ
LOVSHEVIRQ DOG ARI WFK QLT XHV +RZ HYHU Z HZ RX@ H SHFW/KH GIDUQHUVR

KDYH VXI I IFLHOWHBHFWIFDONQRZ ®B1GJ H DQG

FRP SGMQJ DQG DAXIQ) FHUMIFDWMVRU 5o yamoGIQ) RI VIKH FXUHOWHGIVIRQ R

LHSRUV DQG XQGHUMDQGLQJ DQG (7 %6 SURUVR VIDNLQJ VKLV FRXUH
YHUILFDVIRQ RI LHVXQV DQG
P HDVXUHP HOW / HDUQHW/ P XVWKDYHVKH P LQIP XP (HYHY

Rl @MAWDFR DQG QXP HWDF VR FRP S®WIA VKH

o RXVFRP HV DQG DWHWP HOW
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$ WHWP HOWZ LGEH VKRXJK D

P XGIS® FKRLIFH RQ QQH WMAZ KLFK LV

RSHQERRN ,( 7 * XIGDQFHQRW  DQG
&HQWH $ WHWHG SUDFIFDODVNY
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7KLV T XD LFDARQ LV GHWJ QHG VRGO |RU
VKRVH KDYH EHHQ Z RINIQJ 1Q VKH
HOIFVWRVAFK QLFDOLQGX WA DV D
SWDFVIMQJ HBIFWIFLDQ IRUD P LQLP XP

R\ HDW/DQG Z MK VR Z RWN VIRZ DUG DQ
( &6 ,QWDADVRQ ( BIFWIFLDQ * R &DUG
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7KH TXD@ LFDVRQ VP DGH XS Rl
SHURUWP DQFH XQIWZ KLFK LQ VXP P DU
FRYHU VKH DSS@FDVIRQ RI KHD®K \DIHW
DQG HQYLLRQP HQVIDOFRQUGHUDVRQV

RUW DQIMQJ VKH Z RUIN HQYLLRQP HQW
DSSQFDVMRQ RI GHWL Q DQG LQWIDADMRQ
SWDFVIFHV VALP LODVIRQ DQG FRQQHFVIRQ

Rl FRQGXFVRW/ LQVSHFVIRQ DQG QY]
| DXA\GLDJ QRVY DQG LHFWU LEFDVIRQ

+2: 01, T% $66(66(" "

7KH GDUQHUZ LOEH DWHWHG RQ VIKHLU
SRUMRAR RI Z RWIN EDVHG HYLGHQFH 7KH\
Z LG@DAOR KDYH VR DFKIHYH VEZ R RQ VFUHHQ
H DP V
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/ HYHO $Z DUG ( ®IFWRVHFK QLFDO
([ SHUHQFHG : RWNHU4 XDQ LFDWRQ
0 RUH FRXUWH LQIRWP DVIRQ

'85%$7,21
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7KLV T XD LFDVIRQ LV QRWVXIVIDE B | RU
QHZ HQWDQW VR ViKH HBIFVURWAFK QLFDO
LOGXWW DSSWHQWFHY RUVKRWH Z KR
KDYH FRP SGMAG DQ HBIFWRWAFK QLFDO
VIAFK QLEDOT XD LFDVIRQ Z IViK BIW VIKDQ
@WILYH \ HDUY LHBIYDQWQGX WA

H SHUHQFH

/ HDUWHW/0 8 67 SRWHW VIKH NQRZ BIGJ H
DQG XQGHUAMDQGLQJ FRP SDWDE® VR VIKH
/ HYHO ( ®IFVWRWAFK QLFDO
DSSHQWFHWKLS T XD LFDRQ Z KLFK
FDQ EH HYLGHQFHG E\ LHBIYDQW
HOFWRVIHFK QLFDOT X D@ LFDWRQV
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( BIFVIFIDQV DQG GHWLI QHW/ Z KR Z MWK
VR J DLQ DQ XQGHUAMDQGLQJ RI VKH

WHT XLWHP HQW | RUHGIFAF YHK LF®
FKDUW LQJ HTXLSP HQWQWDAVRQV
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7KLV T XD LFDVIRQ FRYHW/ ViKH WNLGY DQG
NQRZ ®1GJ H LHT XLLHG VR FDUY RXVWKKH
LQ VHUFH LOVSHFIRQ DQG WWMQJ RI
HBIFVAEDOHT XISP HQW7KLV$ Z DUG KDV
RQH XQWZ KLFK FRYHW WIVKVRU DQG
QRQ WIWVRU HT XLLHP HQW HBFVAFDO
XQIW HTXLSP HQWFRQWIXFIRQ
LOVSHFVIRQ DQG WMARJ VIKHRU

SUDFVIFDOQVSHFVIRQ DQG WAWMQJ Rl
HT XLSP HQWDQG FRP SGMRQRI

GRFXP HQVIMRQ
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<RX Z LGEH DWHWHG DJ DIOWWKLY
TXDALFDVMRQE\ RQH  TXHWIRQ RQ
VFUHHQ P XOIS®i FKRIFHH DP Rl

P LOXWAV GXUDVRQ
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/ HYHO $ Z DUG LQ VKH 5 HT XLLHP HQW/ | RU
VKH , QWIDADVIRQ RI ( GIFVULF 9 HK LFQH
&KDU LQJ 3 RIOW

0 RWH FRXU/H LQIRWP DWRQ
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/ HDUQHW/ P X\MEEH FRQYHUDQWZ VK VIKH
WHGIYDQWZ LUQJ HI X@VRQV DQG LQIMDO
YHUILFDVIRQ DQG FRP P IMMRQIQJ 7KLV FDQ
EHGHP RQWUDVKAG E\ VKH GIDUQHUKRGELQJ
UH®IYDQWT XD LEFDVIRQV LQ %5 DQG
LOVSHFVIRQ DQG WAAQJ

[ HDUWRHW/ P XVWAKDYH VKH P LOQIP XP  GIYHY

Rl @MAWDF DQG QXP HWDF VR FRP S®WIA VKH

®IDUQLQJ RXVFRP HV DQG DWHWP HQW

/ HDUWRQHL/ P XVW\VEH DWBIDWV  \ HDU/ R@
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7KRWH Z KR Z K VR FDUY RXWRW DO /' HYHO $Z DUG,QVKH,Q 6HUYLFH
YLWXDOQVSHFVIRQV DQG MW RI (QTVELHS'TDV”HQSV'\?QGWW‘QJ 21 ( GIFVAFDO
HEFWIFDOHT XISP HQW 0 RUH FRXU/H LOIRWP DURQ

( BIFVAFLDQVZ KR Z MK VIR HQKDQFH VIKHLU

NQRZ ®IGJ H DQG WLV ' {3%?\;121

7TKRWH Z KR Z IMK VR SXWXH D FDUHHULQ
VKH HOIFVWRVAFK QLFDOE XL@BLQI VHUNFHY &267
VHFVRU e
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&2856( $,06 7KHUH DUH QR IRWP DOHQWA WHT XLLHP HQW

7KLV DZ DUs J LYHV VKH GIDUWHUDQ | RUVKLY T XDQ LEFDVRQ

XQGHUAMDQGLQJ RI VKH VKHRU DQG + RZ HYHU GIDWRHW P XMAKDYH VIKH
SWFIFH RI VKH 1Q VHWYLFH LOVSHFVRQ SRVAQUDOVR DFKLIHYH DA@DVSHFW Rl VIKH
DOG WAAQJ Rl HBIFEDCHT XISP HOW TXDAFDMRQ

FRP P RQO LHIHUHG VR DV3$ 7 VMWIQJ / HDUQHW/ VKRX @B EH DE®1 VR GHP RQWADVIA
3RUDE® $ SSADQFH 7HWMQJ VKDVWMKH\ KDYHVWKHP QP XP GIYHWRI

QMLDF\ DQG QXP HWDF\
WHT XLLHG |RUVKH FRP SGMRQ RI VIKH
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o RXVERP HV DQG VIKH DWHWP HQW
$QRQ WWHHQ H[ DP  DQG D SWDFVIFDO D) Q
DWHWP HQW7KH TXD@ LFDVIRQ LV QRW / HDUWHW/ P XVWEH DWBIDW  \ HDW/ RGBS

J UDGHG DQG VIKH GIDUQHUP D\ RQO
DFKLHYH D SDW
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$0 7KH$O0 VKRXGS EHVDNHQ E\ 1(7 $ WHWP HQWRI 2 FFXSDVIRQDO
HOIFWRWAFK QIFDODSSIHQUFHYZ KRDLH - &RP SHWAQFH & HUM LFDVM
VDLOLO] DU DIOWWKH $ SSUHOUEHVKLS 0 RUH FRXU/H LQIRWP DWRQ
) DP HZ RN ' 85$7,21
$0 6 7KH$0 6 WKRX@ EHVDNHQ E\ "DV
HOFWRWHAFK QLFDODS SUIHQWFHV Z KR DUH

VDLOIQJ DI DIOWWKH $ SSUHOWEHWKLS g‘z o7

6VDQGDLG

$0 ( 7KH$O0 ( LVIRUH SHUHOFHG (175<5(48,5(0 (176

Z RINHW Z KR DWH FRP SGMQJ VKH $ VVKH DWHWP HQWRI FRP SHWAQFH | RUVKH

, HOFVUEDOLOGXWA  FDQGLGDVAV DUH QRW

([ SHUHQFHG : RUINHUS WHWP HQW SHP IWHG VR MWKHS 0 Z LVKRXW

(: $ HYLGHOQFH VKDWAKH\ KDYH VIKH UHT XLLHG
IRXQGDVRQ Rl H| SHUHQFH NORZ ®iGJ H DQG

+2: .6.7$66(66(" SHURWP DOFH T XD LFDARQV

7KH30 DWHWP HQALVFRP SUMHG R /Q DA@FDVHV SGIDVH FKHEN Z VK ( &6 EHIRWH
FDVIAJ RURV ERRNIQJ Ul \ RX Z LGEH DSSOLQJ IRUD J R
$ 6DIH,VROVMRQ DOG 5 W $ WHWP HOW  FDUG LQ . QWIAIMRQ RUO DIOVHODQFH

$  &RP SRUWH ,QWDAMRQ
% ,QVSHFVIRQ DQG 7HWIRQJ RI ViKH
&RP SGMAG &RP SRVVH , QWIDADVRQ
& 6DIH ,\ROVMRQ Rl &LLFXIW
' ) DXQV LDJ QRWY / RFDVIRQ DQG
5 HFVU LFDWRQ
( $WHWP HQWRI $ SSAQHG . QRZ BIGIH







