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3 WIRMFWS URELAWV ,QFOXVIRQ DQG | X@SDUWAFLSDWRQ R
SHRS® Z W GVDELOARV 1Q VRFLHW

3 IRMPWGHYHRSHG Z WIQ WH IUWDP HZRINR WH ( IDVP XV 3 URIWDP
3URWAAML R (6 .$

3 LIRMIPW/XP DU

7KHS$WIELOV  SURVWIPWDIP HG\R RIHUMDIQIQ) RSSRWMQUAY WWDWZ RX@ DABRZ DGXQV Z W GVDELDIAY \R

[P SURYH WHIUVRFADCSDMFSDMRQ IGFOMVRQ WURXJ K \KH J HQHUDIRQ FUHDWRQ R DUNVAME H SUAVWIRQY DQG RU
\WH FRQUXP SIRQ R FXEMUH 1O QRUP D) HG HQYILRGP HQW 7R \KLY HQG 1Q DAGMRQ\R RIHUQ) WHP D \WDIQIQ)
RSSRUNQIW | RFXVHG RQ\WH DUYAIF IIHG D FURW FXWIQ) BDUIQ) [RFXVHG RQIP SURYIQI WHUDXRQRP \ Z DV
FROMP SOWG IQWHUFXUWEXGP VR \WDWHDFK SDIMFASDQABHDRKHG VSHFLLE REMIPIYHY DI UHHG Z W \WHP 1Q
KLV UHI DG

6 SHALLIE REMPIYHV R \WH 3 URVIPVZ HUH

7R GV Q DQG GHYHBS D WDIQIQ) FXUWEXOP 1RFXVHG RQ WH WDFKIQ) GDUQIQ) R DUNAF WRKQTXHV DQG
IQFOAQ) \WH IQRRGXAIRQ R WDQWHWDCFRQMQW | RFXVHG RQ WH SURP RIRQ R \WWH SHYRQDADXRGQRP \ R
SHRS®! Z W GVDEIOWAY

7R [P SOP HQAKXHWDIQQ) H SHUHQFH R WH FXWEXCP GHVIQHGZ M DQDYHIHR  SDWMASDQN SHU
FRXQW DQGIRUWHP \RJRIURP EHQI AWXGHQN \R WDICHY R WHURZ Q H| SHUHQRH

7 R DFKIHYH \WH \WDQUMRQ RN WH SDMFISDMRQ R SHRSG! Z W GVDEIOMAY 1URP VSHFLLLE HQYILRGP HOW\R
QRUP DO HG HYILRQP HQW

7KH P DIQ\BQJ [EGI UVXOR LY SURWIPVKDV EHHQ WH GHVL Q DQG P SBP HQBMRQ R DQ IQMBIFMDCSURGKAW
EDVHG RQ \WH GHYHBSP HOAWR WDIQQI FROMQN [QQRYDMYH DQG \WDQVIHUDE®! ERW \R RKHUHQME Z RINQJ
LQ WH QVDELON VHRRUDQG R RKHUHQMEV Z RINQJ Z M SHRS®! LQ VAMDIRQ RUDMIMN RN H FOMRQ ,\WKRXG
EH QRMG \WDVEDIWR! \KHVH FROMQN KDYH EHHQ GHMLICHG B\ WH SHRS®! Z W GVDELONAY \WHP VHOHV Z KR
SDUFISDMG WURXI KRXAVWKH SURMIPNDV H. SHUP HQBIOAXGHQN DQG J XIGHG WH SURFHW IRUD EHIHU

DEWR HQAR \WHUW-DOHHGY
$P RQ \WH WDIQQ) FROMQW Z HIH GHYHBSHG FROMQWV UHDWMG \R DUYAF \WFKQTXHV KRZ \R HDERUDM GZ
FRAWIWXSSRWBURGXPW R J XDUDQMH DFFHWIEIDYV KRZ \R VHVXS DQ H KIEMRQ DQG KRZ \R I XIGH WDQG D

P HWRGR®J IFDQI XIGH WDWQFOIGHY KRZ \R Z RN RQ DVSHRAW UHDWMG \R \WH HP SRZ HUP HOAR| SHRS®I Z W

QVDEIDMV KRZ \R SURP RM \WHLUDXVRQRP RXV GHYHB:SP HQAP DIQ @HV R DRIRQ Z W \WH HQYILRQP HQADQG
HYHY WIQJ UHDAMG \R \WH HYDODWRQ R \WH WDIQIQ) SURFHW

$ XWRW/






$ LWIQ DOIW GYHIAW 1V DQ HWHQIDCEDWR RXUIX@GHYHBSP HOV7RED  \WH
W@ YDOHV DQG EHKDYIRXWY SURP RMG E\ DWW DQG FX@MUH DUH P RUH P SRUBIQWY

\KDQ HYHU

&UHDIWW FRIERIDIRQ DQG P DI ICDIWH SUREGP VROIQ) VN | RAMUUAVAHORH
HQFRXUDJI H DQG YDOH FX@MUDAEYHWAW DQG IUHHGRP R H SUHWIRQ DQG FXGYDWM
LOQRYDMIRQ DQG FUMFDOKICNQ) WN@' $V D YHKIE®! |RUGIDEI XH 1O \WH KL KHVW
VHQH DWDFFHBUDWY VRADAQFOMRQ DQG \RBUDGRH [Q P XAFX@MUDCDQG
FRQGHAMG VRALEMAV

$ WEUQIV XV FBVHORI HIKHU $ SDIQIQY  DQ REMPWDQ DQRIHQMBLHFH R P XVIE
VD\ V D GWDERXWH KIMRY R FLYID) DIRQY DQG WH AV \WDVEIQG \WHP \RIHWHU W
P DNHV XV HHODQG XQGHWAIQG Z KDWARQQHPW KXP DQUWV 1Q \WH GYHWAW R W
FXGMUHV DQG H SUHWIRQY KXV FRQNEX\) \R RXUEUI KWDQG VXVBIQDE®! | XUHUH

7KLV DZ DIHQHW R DWDQ EH DFTXILHG IURP DQ HDWD DI H DQG P DIQBAGHG
\WURXI KRXWDH $ W ( GXFDURQ LY \WH N \R IRWP 1QJ J HQHIDIRQY FDSDE®! R

UHOQYHQU \WH Z RS WH. KDYH LQKHUAMG | VWXSSRUV \WH YABOV R FX@AUDO
IGHQMV B\ HP SKDV] LQ) WHUGNV Z M REHURXGMUHY WXV FRONEX\IZ) \R \KH

FROMKARQ R D VKDUHG KHIMWH ,\WKHSV \R IRWP WOUDQANDQG G CDP IF AWY HQV
IRURXUJ BED@D HG Z RUB

7KLY SURMPWY ERD RXAVR \KH FRQYIEWRQ WDWAUHDIWYIW DQG \WH DWW DQG BDUIQ)
IURP \KHP  FROUEX\M \R EXLEIQ) SURVSHURXY DQG SHDFH XOVRAHAY




7KHUJKWR DOSHRSBIVRKDYHDFFHAAR
DUAYME DQG EXOMUDCHEXFDWR)




&XEMUH DQG WWH DIW DUH EDVIE FRP SRQHQW R D FRP SUHKHQULYH HEXFDUMRQ \WDWHCDEBN \WH IQAYIGXDO
R GHYHBS IX® 7KHHRMH $ W ( GXFDURQLY D XQYHWDOUW KWRUDGBDWHY IQFAQ) \WRVH Z KR
DUH R\MQH FOGHG IURP HGXFDMIRQ VXFK DV IP P LJUDQW FXEMUDCP LQRUMIA DQG SHWVRQY Z W
QVDEIOMY % EHQ) IQYROHG IO \WH DWW SHRS®I Z IW QVDEIOMY QDP HO SHRS®IH SHIHGAQ) BQ)
WP SK\ IFDOP HQIBOIQMBIPXDCRUVHOVRY P SDILP HQADUH DEGH VR L QUFDQ® FROMEX\WM \R \KHU
FRP P XQUAV KHS BP S RAVRG WMUHRIVSHVY UHI DUE.QI GVDEIDN DQG FUHDW D FX@MUH WKO

UHSUAVHQEMYH R DOSHRSG!
7 KHVH IGHDV DUH UH BPMG [Q WH IRTXZ LQ) \ABMP HQIV RQ KXP DQ UWJ KW
7KH8 QYHWDO HF@UMRQRI +XP DQ5 LIKW

$ VAF®I
( YHYRQH DVDP HP EHUR VRAHW KDV WH U KVWR \WH WD DMRQ R WH HFRQRP IE VRAIDCDQG
FXEMUDOL KW LQEVSHQUDE®! IRUKLY GLJ QW DQG \WH 1UHH GHYHEBSP HOAR! KLY SHYRCDDV

$ VAEGH

( GXFDVRQ VKDOEH GLHPMG \R WH IXQGHYHBESP HQAR WH KXP DQ SHWRQDONV DQG \R \WH
VWHQI\WHQIQI R UHVSHRWRUKXP DQ UKW DQG IXQEDP HQBAUHHGRP V WKDGSBURP RM
XQEHWABQAQ) \RBUDQRH DQG IUHQGVKLS DP RQJ DOCDMRYY UDFIDARUHDIIRXV JURXSV DQG VKDO
IXUKHUWH DRV R \WH 8 QUG 1 DIRQY IRUWH P DIQMQDQFH R SHDFH

$ VAF®I
( YHW RQH KDV \KH U KWUHHO \R SDWFSDWM 1Q \WH FXGMUDADH R \KH FRP P XQW \R HQR\ \WH DIW DQG
\R VKDUH 1Q VAIHQME DGYDQRHP HQADQG W EHQHIW

$@KXP DQV KDYH FUHDIYH SRIMQUDO 7 KH DUV SURYIGH XV Z W DQ HQYLRQP HQWDQG SUDFUFH LQ Z KIEK
\KH GDUQHUSDWFSDMY 1Q FUDIWYH H SHIHQRHY  SURFHWHV DQG GHYHBSP HONV $ FFRWEQ] \R
UAVHDURK Z KHQ D SHY/RQIQWH GDUQIQI SKDVH FRP HV IQR FRQDFVZ W DUVAF SURFHWHY DQG
UHFHLYHV DQ HGXFDMRQ WDWOQFRSRUDAWY HBP HQW R KLY RUKHURZ Q FXEMUH \KLY \AIP XOWV KLY RUKHU
FUDWW LQUMYH P DI LQDMRQ HP RIRQDAQMM HQFH DQG 1Q DAAMRQ SURYIGHV KIP RUKHUZ W \KH
DELDV R UHGRWAIMFD®  DQ DZ DIHHW R KLY RUKHURZ Q DXRQRP\ DQG IUHHGRP R DRIRQ DQG
\KRXI KW( GXFDMIRQ 1Q DQG \MURXJ K WH DWW DOR WP XOWA FRI QUYH GHYHBSP HQADQG P DNHV \WH

P RGH DQG FRQMQNR GDUIQ) P RUH UHBIYDQAR \WH GHHGV R \WH P RGHD VRAHWAV 1Q Z KIFK \KH
UHFSIHOADYHV

$V \WH YDWDMIDNUH VKRZ V' H SHIHQAQ) DQG GHYHBSIQ) DQ DSSUHFIDWRQ DQG NQRZ BIGIH Rl \WH
DUV DEBZ V RQH W DFTXILH XQTXH SHYSHAYHY RQ D Z IGH YDUHW Rl VXEMIPW WDWFDQQRWEH DFTXILHG

\KURXJ K RMHUHGXFDMRCDCP HDQV 7 KH DUV HQUEK RXUQYHV 1Q FRXQ@WV Z D\ V DV HYHY RCH FDQ
EHQHIWURP  IWSHRS®! Z KR FUHDW IWSHRS®I Z KR FKRRVH R DGP LWH IW EHDXW RURWHWY Z KR
DSSUHADW IWEHFDXVH Rl W DEVIIDRRQ DQG WKWK

) RUFWY HQV \R IX@® SDMFSDIM 1Q FX@MUDCDQG DUVAF @H \KH. P XWBLRI UMWYHD BDLQ R
XQGHWABQG DSSUHADWM DQG H SHUHQRH \WH DUNAIE H| SUMWWIRQY WWURXI K Z KIFK RWHUKXP DQV
XVXD® UHHUHG\R DV DUVAV  H SEUH DQG VKDUH WHUIGHDV RQ YDURXY DVSHRW R H IMMQPH DQG
FRH IMMGQFH 6 IQFH SURYIAQ) DOIQAYIGXDY Z M HTXDARSSRUNQMAV | RUFXGMUDCDQG DMYANF DRIV 1V
D SUP DY REMPYH $ WV ( GXFDMIRQ VKRX@ EHFRP H D FRP SXORY SDWAR HGXFDMRQDCSUR] P P HV

) XUKHP RH $ WV ( GXFDWRQLY D Q1 WP SURFHW  DQG VKRX@ \WHUH RUH EH W VWMP DU DQG
CGHYHBSHG RYHUWH \ HDY/ 3 HRS®I Z KR SDWFLSDWM 1Q DUWWFRXWHV DOR EHCQHIWRQ D Z IGHUBIYHO LW




KHSVWHP [P SURYH ERW RQ D SHYRCDADQG DFDGHP IE GIYHDV MDP HIRUIDWY RYHIDOWWN@Y VXK DV
YRDEXOUY H SHWIRQ Z UM@Y) 7 KHVH IQAQIV KL K@ KWKH YDOH Rl \KH DWW DQG \KH SRVWWYH [P SDFW
MKDV IRUDQBHRS®!

) IQD® IRUP DQ. SHRS®! FXGMUDAQGAMMHY HJ SXEQKIQ) P XVE 0 \MBIYIMRQ HW  DQG FX@WDO
IQAMMRYY HJ P XVHXP V P XVIE YHQXHV FX@MUDCFHQUHY DA DUV DQG\KHDWHY DUH JDMZ D\ V
\R FX@¥UH DQG \WH DUV $ WV ( GXFDMIRQ SURIWDP P HV FDQ KHS SHRSG! R GVFRYHUWH GYHWW R
FXGMUDCH SUHWRQY RIHHG E\ FXGMUDAQGMMHY DQG IQAMMRQY DQG \R UHVSRQG FUMFD® \R \KHP
QWD FXGMUDAQGXMAHY DUH D UMVRXUFH IRUHGXFDRWY Z KR Z IVK \R LQFRUSRUDM \WH DIW LOR

HGXFDIRQ










" LYHWAW LV P DQUHMVMG LQ WH SROFDOHFRQRP IE VRAIDOHWQE FXGMUDIDQG DERYH DOEIRB IFDO
VSKHUHV : H SHUFHYH \WH ZR@G E\ FRP SDUVRQ D SURFHW IURP Z KIEK \WH FRQFHSW Rl HTXD@WV DQG
QLIHHQFH DUH ERWD 7R WY VIP SBI SURFHW R GlLIHHQUIMRQ DUH DEGHG HWIEDCDWHWP HQW VXFK
DV JRRGDQGEDG Z KIFK FRQOAMAM \WH P RIDIW R VRAHWV 7 KXV \WH SHYRQDADQG VRADAGHQM/ R
\WH VXEMIPW L EXIOE\ \KH SRVMYH DQG WH QHJ DIYH DFFREQ) \R D FXGMUDO BDEHG  SHIFHSUIRQR
QUHHH

: KDWKDSSHQV Z KHQWH IRFXV Rl RXUSHUFHSWRQ LY RQ GLIHIHQFH' © KDVWKDSSHQY Z KHQ \KDW
QLIHUHGFH LV XQGHWARRG DV VRP HKIQJ QHI DMYH! 7 KURXJ KRXVWKH KMRY R KXP DQW XS \R WH
SUAVHOAGD,  SHRS®! Z W QVDELDINY KDYH EHHQ DQG DUH FDWBRI XHG DQG H FOIGHG DFFREQ) \R
FUAMUD WDWRFXV RQ GHMANY GlLIHUHQRHY / RRN.QI DVWKH GILIHBHQNM FKDUDFMUMIF SUHYHQW
VHHQJ WH SHRS®I DV D Z KR! VIP S@\ 1Q) \WHUIGHQMY \R D P HIH OEHO

QWL FHBEUMRQ R AYHWAW 1QZ KIFK Z H DUH P P HYHG FHBEUMQ HYHQW H SRMQI GVFRXWHV
DQG GDAQ) SIRWFW \WH JKRWR VRADCH, FOMRQ KDV QRAGVDSSHDUHG WY VIP S®© G YIMEG

6 RAEWV UHVSROUELDW \RZ DUBV \WH IQAYIGXDE DQG JURXSV IWH FOIGHV IV IQVSILIQ) AMYHQY
IQAMAMRQY DQG RKHUDI HQW \R INH DRIRQ\\R SURP RiM VRADAQFOMRQ 7KLY IXQIQFOMRQLY D
FRP SB[ SURFHW \KDWQYRGHY FKDQILQ) RXUXQGHIABQGEIQ) R KXP DQ GYHWW WDQVIRWP Q) RXU
KDEIW DQG P DUMUQ) RXUDIHARQY




/KHRKDQIHR SDUDAJP R AYHMW




3UHVHQFH SDUAFISDARQ FIMJ HQVKLS

7KH VRADCP RYHP HQV R \WH QWA R FHQMXUHV KDYH EURXI KWKV FERVHUVR VRAHWAY \WDWIHFRI QVH
\KDWKHUP HP EHY P XWWDFKIHYH \WH RSSRUMQUIHY DQG FYIOHFRQRP L DQG VRAIDAW KW R \WHU

P HP EHY RQ DQHTXDARRAY ' HVSIM KLY SHRS®! Z MW GVDEIOMHY [P SDILP HQW KDYH EHHQ DQG DUH
D JURXS 1Q D VIWDMRQR! IQHTXDDV Z W UHVSHPVIR \IWH UHVINRL WH FMY HQY RIMQ VX1 THUQ)

QVAUP IQDVRQ EHFDXVH R \MHUXQTXHQHW

6 LOFH \WH DGRSURQ R \WH & RQYHQIRQ RQWH 5 LIKW R 3 HWRQVZ MK IVDEIDMAV 1O \WH
IQFOMRQR SHRS®! Z W GVDEIDIAV 1Q VRAHW 1V QRWR P XFK D TXHWIRQ R WBQEDUEVMRQ DV D
TXHARQR UKW ' HVSI\M \WH I DPAKDWP DQ. FRXQWHV DVYKH SROIFDOBIYHCKDYH UDWIHG \KLY
&RQYHQNRQ DQG IQWHRWY  SXETF DGP IQMDMRQY DQG VRADCHQMAV VSHDN IQ\WHUVSHHRKHY R
IQFOMRQ 1Q SUDPWFH \WH EDVIE WKW R P DQ. SHRS®! Z W GVDELDIAV DUH XVXD® YIRDMG %DVHG RQ
DQDQDOMY R \KH VSDRHV \WHVH FMY HQV IQKDEIMIQWHUGDI® @HV Z H FDQ P DNH DQDSSWR] [P DIRQR!
\WH UHDCZ D\ 1Q Z KIFK WHVH SHRS®! DUH SUAVHQASDIMFSDW DQG EHBQJ R WHUFRP P XQW/

3 UHVHQFH

3 HRSGI Z W GVDEIDA KDYH VSHALE VHYIEHV 1Q Z KIFK WH. VSHQG P RAR WHUQHY 7KLY P HDQV
\KDVWKH DUH KDUBD SUHVHQOAQWH FRP P XQW 7KH P DIQ SUREGP \WHMHRWH IDFHGE\ VRADDQG
FXGMUDCHQMIAV 1V \WDVWSHRS®! Z MW LOMBPYDCRUGHYHEBSP HQBOGEVDEIMA DUH FMY HQV Z KR DUA
KDUBD SUHVHQNQ FRP P XQW VHYIEHV 7 KHUH DUH @ LWMG UMAEWRQY Z KHQ Z DQI) \R DFFHW \RRY' R
DWV3 DIQEXVKHY SHQAS FDQYDVHY DQG P XVIE IQAWKP HQW DUH DEDSWE®! \R HYHY RQH $ W
XQFRQAMRQDADQG LL WWH FRP P XQW FROUEXWA 1Q FUDMZ) D VDIH VSDFH SHRS®! Z W GVDEIOWAY Z L0

EH DEGI W [UHHO H SUHW WHP VHOHV Z MWRXWEK\ VIFDO VRAIDARUEHKDYIRUIDCEDUWIHY : KHQ GVDEGIG
SHRS®! DUH HQFRXUWDI HG W FUHDW DWWKIH THHOKDWKH  FDQ FRQMEXW 1Q \WH FRP P XQW Z KIFK JLYHV

WHP  DQ IQWMYH VR EH SURVHQN

3 DUAFLSDUARQ

3 DMFASDIRQ LQ FRP P XQW @H LV YMIQRUKHDAN DQG Z HBEHQ)  SURP R D VHQWH R EHBQIIQJ
QHERUW R VRADO/XSSRWDQG RSSRUNQUAY ' IVDEBIG SHRS®I KDYH &Z HUBIYHY R P REIOW DQG
SDUFSDIRQ 1Q UHFUHDIRCDODPYIMAY - SK\ VIFDOVRAIDADQG FXGMUDO. HGXFDURQ DQG HP SB P HOMKDQ
SHRS®! Z MWRXWEVDELDIAY \KLY KDV [P STFOMRQY [RUKNHUZ HOEHQ) DQG @H FRXW/H RSSRUMQUAY

© KHQ SHRS®I Z W GVDELDINY SDMFSDWM [QWH FRP P XQW \KH 1DFH SK\ EDOVHQVRY  DWAGAQDO
DQG FRIQUYH EDUWIHY 2 QH H DP S®I IV \WWH DRIRQV R P XVHXP V DQG DIWFHQWHV Z KIFK Z DQAR EH

P RUH DFFHVMIE®! DQG GHVLI Q VSDFHV DQG DRIYIMAV Z 1\ D AYHWH DXAHQFH IQP 1QG

& LW HQVKLS

3 HRSGI Z W GVDEIOMAV KDYH WHUUI KW DV FMY HQV IQUQIHG B\ EHIQ) VXEMPWR P HQBICP RGHY R
QVDEIONV DQG B\ GHSHQAQ) RQ\WH SDIWAQV Rl GVDELDIV VSHALLE VHYIFHV ,Q DEAMRQ FRP P XQW
VHYIEHY FROBIQ EDUHY \KDWP DNH WHP ICDFFHVME®! 7 KHVH VIWDURQY P HDQ\KDVIWKH P DIRUM R
SHRS®I Z W GVDEIDIAY GR QRHQR UHDCP HP EHUKIS RN VRAHW DV \WHUUI KVWR SDMFSDIM 1Q
FRP P XQW @H RQ HTXDOMP V [RUWH H HUIAVH R IX@RMY HQWKLS LV @ WG




SROHOARYRQWHS LIKWR
SHRSBIZIW' D\DELDALY




7KH , QMEDIRQDCE RQYHQMRQ RQWH 5 LIKW R 3 HYRQV Z M ' IVDEIOMAV 1V DQ IQMEDIRCDON-DINV
\KDVBURMAN WH UKW R SHYRQV Z W GVDELDIAV 7 KH 8 QUMG 1 DIRQV * HQHIDGE WHP E® DERSMG
\WH , QMEDIRQDCE: RQYHQIRQ RQWH 5 LIKW R 3SHYRQVZ MK VDEIMIWY 81&53' RQ ' HRHPEHU

0 RQKY OWU WH F\ F&I R VLJCDXUAYV E\ \KH FRXQUH WDVWKDYH WL GHG \WH W[ WEHIDQ QDP HO
RO 0DUK

QWO  FRXQMHV KDYH W QHG \WH GREXP HOW

7KH DSSURYDCE\ \WH81&53'  UHSUMVHQN \WH P DIMUDED DIRQR! D BQJ WIQAQ) DQG VXBIGHG
GHP DQG R \WH GVDEIOW DWRADIRQ P RYHP HOWSUAVHQMG \R [QMCDIRQDCERGHY Z W \WH IQMQIRQ
R DGYDQAQ) WH UHFRIQURQE\ VRAHW 1Q J HHIDCR WH DVSILDMRQY GHP DQGV DQG FRFHGY R
SHYRQV Z 1\ GVDELDIHY DQG \KMHUIDP [0HV

QUAFHQAP HV WH Z D\ R XQGHWARIQAQ) GVDEIOW DV D P HAFDCP RGHOLQ Z KIFK SXUHD KHDAN DQG
Z HIDUH DVSHAW Z HIH IRIQHG B\ FROUGHIDRQY R D FKDUMIE®! CDWUH KDV EHHQRYHFFRP HE\ D

P RGHIEDVHG RQWH FRFHSWR KXP DQUIKW Z KHUH WH DFFHQAY RQ HTXDORSSRUNMQUAV DQG QRQ
QVAUP IQDVURQ \WH SHYRQ Z W D GVDEIOW DV \WH KRGHUR! W KW

3 HRS®! Z \W GVDEIDNY DUH VXEMIFW MY HQV Z W WKW SDIMFSDWYH DQG UHVSROVE®! Z KR DWXP H
\WH \RBCDQG FRP SBM AUHAIRQ R \WHUSHYRQDCDQG VRADODH 7KLY FKDQIH R SDIDAIP ZKIFK ZH
DUH Z MgHWIQ) LQWWH IIHT R GVDELDV KDV EHHQ GHMUIP IQHG \R D @UH H \WQAE\ \KH URBI SO\ HG E\
\WH DWRFIDWH P RYHP HOAR SHRS®! Z W GVDELDIAY $QG\WH 8 1 & RQYHQIRQLY D JRRGSURR R \KLY
DV IVVKRZ QE\ WH SURFHW IQUDIMG 1Q Z KIFK KDV EURXI KV HWHUUHSUAVHQEAMYHV Rl \KH
QLHHQADGP LOMADMRQY Z W FLYIOVRAEW \R QVFXW  UHDFK D FRQVHQVXV RQ DQG GDIVDQ
IOMEODWRQDAFRQYHQIRQ Z W \WH VHDCR! \WH 8 QWMG 1 DURQY

7 KHUH IV QR GRXEVWKDVWKH DFKIHYHP HQAR D G DO EIQAQ) IQMIDMRDAQMKP HQNSURMAUY \KH
WKW R SHRS®I Z W GVDEIOMAY FRP SGMV \KH BU DCEDVY QHHGHG VR \WDWKH VRAIDQJ URXS R SHRSGI

Z \Y QVDEIDMV Z KIFK FXUHQ® FRIXHV \R VXITHUILRP P X@B®! QVFUP ICDWRQY FDQ QD@ KDYH D
(1 DOZ HDSRQ WDWRED HY 6 \BAMV DQG RHUVXEMFW R IQMIDIRQDODZ. \R SURMPWKHUW KW DQG
IUHGRP V

$ ' IVDEIOW & RQYHQIRQ \KIV IV 1Q VKRWDCRKHUMMS 10 \WH FROAMKFIRQ R KLY BUDR R WH I X\WUH
IRUP LGRQV R SHRS®! Z 1\ GVDEIMAV Z KR H SHAWDQG QHHG W 6 RXUH &( 50 ,

7KH & RQMHQIRQ RQWH 5 LIKW R 3HYRQVZ W' IVDELDIFY DQG W 2 SWRQDCB URRFRCZ HUIH DERSWMG
RQ ' HRHPEHU DV QWNG 1 DIRQV + HDGTXDWMY 1Q 1 HZ < RUN DQG RSHCHG IRUMI CDMUH RQ
0 DUK ( LJKW \ZR VI CDMUAHV R \WH & RHQIRQDQG R \WH 2 SWRQDCB IRRFRCZ HUA
REWMICHG DV Z HODV RGH IDMEFDIRQ R \WH & RQYHQIRQ 1 HYHUEHIRUH KDG D 8 QWG 1 DIRQY
FRQYHQIRQ J DWHUHG VXFK D O H QXP EHUR VL CDRUHY RQWH GD\ IVZ DV RSHQHG IRUMLI CDMUH

VY WH ILANFRP SUHKHOQUYH KXP DQ UKW IQAWKP HOAR WH  VWAHQMY  DQG \WH [IAWKXP DQ UKW
FROYHQUIRQ W EH RSHQHG IRUMI CDWUH B\ UHJ IRQDAQMI UMRQ RU DQVDMRQY WP DUW D SDUDAIP
VKIWIQ DWMYGHY DQG DSSURDFKHV \R SHRS®! Z 1\ GVDELDIAY

7 KH & RQHQIRQ Z DV FRQFHLYHG DV D KXP DQ UJ KW LOMKP HQAZ W DQ H STAVWRADOGHYHESP HQW
QP HOVRQ ,WGRSW D EURDG FOWILIFDMRQ R SHRS®! Z W GVDELDINY DQG UHDIILP \/ \KDWDOSHWRQY

Z I\ DOWSHY R GVDEIMIHY VKRX@ EH DEGI R HQR\ DOKXP DQ W KW DQG IXQEDP HQEOIBHHGRP VW
FOULIHY DQG VSHALIHY KRZ DOFDWMIRUHV R WKW DSS® \R SHYRQV Z M GVDELDIAY




DQG LQAFDMV \WH DUHDV 1Q Z KIFK DEDSVIMRQY DUH QHHGHG R HQDE®! SHY/RQY Z W GVDELDNV \R
HIHRAYHO H HUAVH \WHUW KW DQG WH DUHDV 1Q Z KIFK \WRVH UJ KW KDYH EHHQ YIRDWG DQG \WH

SIRMAIRQ R W KW QHHGV \R EH VAHQI\WHQHG 6 RXUFH 8 QWG 1 DURQY
SWFG  LQFOGHV 3 DWFSDURQ LQ FXE@MUDODH UHFUHDIRQ GLVXUH DQG VSRW

6 VDMV 3 DUV UHFRI QL] H WH W KWRI SHY/RQV Z W GVDEIDIY R SDUFISDW RQ DQ HTXDCEDMY Z W
RWHY/ 1Q FXGMUDCDH DQG VKD@WUNH DADSSURSUDWM P HDVXUHV R HOVXUH WDWEHYRQV Z W
QVDEIDNV

D + DYH DFFHW W FXGUDCP DWUDY 1Q DFFHVWE®! IRUWP DWW

E +DYH DAFFHW W \WMBIYIMRQ SIRIWDP P HV 1BV WHDWH DQG RKHUFX@UDCDRNYIMAV 1Q DFFHVWE®!
IRWP DW

F + DYH DFFHW \R SOFHV IRUFX@UDCSHURWP DQFHY RUVHIYIEHV VXFK DV WHDWHY P XVHXP V
FICHP DV’ @EWDUHV DQG\RXUMWHYIEHV DQG DV IDUDV SRWIE®! KDYH DFFHW \R P RQXP HQN DQG VWMV

Rl COMRCDOFXGMUDAP SRMUCQHH

6 DMV 3 DUV VKD@UNH DSSURSUDW P HDVXUHV \RR HQDE®! SHYRQV Z W QVDEIQIAV \R GHYHRS DQG

XU H \WHUFUBDWYH  DUVAIF DQG LOMBIPWDCSRMQIDO QRARQD [RUNHURZ Q EHQHIWEXVDOR |IRUKH
HQUEKP HQAR VRFLEW

6 BV 3 DUV VKD@WENH DADSSURSUDW P HDVXUHV 1Q DFFREDGQRH Z W IQMIDMRQDODZ. \R HQUXUA

WDWDZ V SURMAIY LOMBIPMDCSURSHWV W KW GR QRWFRQAMAM DQ XQUHDVRQDE®!I RUGVRUP ICDWRY
EDWIHUR DFFHW B\ SHYRQV Z W GVDELOIHV \R FXGMUDCP DWUDY

3 HYRQV Z I GVDEIOAV VKDOEH HOMBIG RQ DQHTXDCEDMY Z W RKHY W UHFRI QWRQ DQG
VXSSRWR \WHUVSHHLLE FXGMUDADQG @I XMIF IGHQMY IQFGEQ] VI Q @QIXDIH DQG GHDI FX@MUAH

: MWD YIHZ W HQDE@Y SHYRQV Z W GVDEIDIAV \RR SDUASDW RQ DQ HTXDCEDMY Z W RKHWY/ 1O
UHFUHDMIRCDO GLVXUH DQG VSRM DRAYIMAV 6 VMY 3 DAY VKDOWINH DSSURSUDW P HDVXUHV

D ( GFRXUDJH DQG SURP RM \WH SDWFSDURQ \R \WH I XMW WIQNBRWE®! R SHYRQV Z W
GVDEIDIAY 1Q P DIQAHDP  VSRUQ DRRNIMHY DWDOBIYHY

E ( QUXUH WDVWBHWRQV Z W GVDEIOMAV KDYH DQ RSSRUWMQW R RUDQ H GHYHEBS DQG SDMFSDM [Q

GVREIQW VSHALE VSRU DQG WHFHDMRQDADRYIMAY DQG W KLY HQG HOFRXUDI H \WH SUIRYIMRQRI
DSSURSUDW LOAKRRQ WDIQIQT DQG UHVRXUFHY RQ DQ HTXDCEDMY Z M RKHY/

F ( QUXUH WDWEHYRQV Z W GVDEIMIAV KDYH DFFHW R VSRMZU  UHFUHDMRQDADQG \RXUMP | DFIOIHY

G 7R HQUXUH WDWAKIGIHQ Z W GVDELDIHY KDYH HTXDODFFHW Z W RKHUFKLGUHQ VR SDUASDURQ 1O
SO\ WHRUHDWRQ DQG GLVXUH DQG VSR DRANMAV IOFEQ] WRVH DRIYIMAY 1Q \WH VEKRROA WP

H ( QUXUH WDWBHWRQV Z W GVDEIOMAV KDYH DFFHW \R VHIYIEHV [URP \KRVH IQYROHG 1Q WH
RUDQ] DIRQ R UHFUHDIRQDORXUMP - BLVXUH DQG VSR DAYV










7KH EDVE HBP HQV R FRP P XQEDMRQ DUH Z RV P RYHP HOV \RXFK VRXQGV UK\ WP VV DQG [P DIHV
QP DQ FXGMUHV H SUHMMRQY \KDWARP P XQIFDWM QRIRQY DQG HIFRXUDI H SHRS®! \R \KIQN DUH FD®IG
DU 7 KURXI KRXVKIMRY - GLLIHUHQVSHY R DUVAIF H SUVMRQ KDYH EHHQ J LYHQ CDP HV' EXVNY/

[P SRUBQAR UHP HP EHUWDWDEKRXJ K \MUP \/ VXFK DV GDQFH P XVIE \KHDWH RUSRHW  DUH XVHG
\KURXJ KRXVWKH Z R WHUSURIRXQG P HDQIQJ YDUHV IURP FXEMUH VR FXGMUA

7KHHRH DQ QMR [IHGV R \KH DWW P XWEH FROUGHUHG D SUDI P DIF FOVMULIEDWRQ \WDWY DA D\ V
FKDQILQ) DQG QHYHUH FOMYH 6 XFK D QANFRX@ IQFOIGH WH SHURWP 1Q) DW GDQFH \WHDWH P XVIE
HW  OMDXMUHDQGSRAN FDIW GHVLIQ QI MICDWWMRY \WT KHAMIIH YIVXDIDW DQG 1IQDO (1B
SKRRJWDSK\ DQGP HAD ,QWH FDVH R KLY FXUEXOP Z H Z L@IRFXY RQWH YIVXDDUW DEKRXIK \WH

P D EHUHDWG GUHA® RUIQAUHA® \RR RKHUIIHGV RI DWW

7 KH DWW P XWEH SURI UIVMYHD SURVHQMG \RR SHRS®! \KIURXI K DUIYMF SUDRW¥FHY DQG H SHIHQFHV DQG
ZHP XW\DZ D\ V EHDUIQ P 1QG WH QHHG R YDBH QRARQD \WH UHVXOR \WH SURFHW EXVWDOR \KH
SURFHW IWHD







7 KH JHQHIDCREMIPIYH DQG SXUBRVH R KLY FXWIEXGP 1V R J HQHIDWM FUDIWYH H SHUHQRHV IRU
SHYRQDOGHYHESP HQADQG R FUHDW D VSDFH IRUH, SHUP HQBMRQ [P DI ICDWRQ DQG IBHHGRP R
H SUWMRQ Z KHH GHAMRQ P DNQJ 1V HQFRXUDI HG XVIQJ \KH YIVXDCDUW DV D VAADWI\

7 KH LOMQIRQ LY \R J LYH SURUMY \R \KH FUHDWYH SURFHVW EDVHG RQ DUVAIF WFKQTXHV 1Q REHUR
JHQHUDW SRVIMYH DWAXGHV DQG HP RIRQY 1Q SIDRIFH \R GHYHBS SV FKRP RIRUDQG VHORY WNO' R
[P SURYH @) XMIF FRP SHWQFH DV Z HODV \WH DELONV R 1P DI LQH DQG UHFUHDWM UHDOW UHSUHVHQUEMRQ
WRXIKWP HP R DEVADPURQ DQG J HOHIDIVDMRQ QI XDJI H DQG FUHDIMW \R GHYHEBS DXRQRP \
VHD BHIXOMRQ SVt FKRBI IFDCHP SRZ HUP HQADQG VHD DZ DUHGHW  $VIKH VDP H\IP H \KH DUV KHS
SHRS®! FUHDW DQG HADEQVK D FRIIFYH IGHQW 3 HRS®! Z 1\ GVDELDIAY VKDUH FRP P RQ H, SHUHQFHV
WURXJ K \WH H SUWIRQ R \WHIUVKJ J BV DQG KIMRUHY DQG KLY KHGV \WHP GHYHBS ERK RQDQ
IQAYIGXDEEXWOR VRADABIYHO/ DAW® DWWFRX@ EH D VB SRIQAVRUD J RDCRUIHQIAMG @H WARXG
JLYH D SXUSRVH IRUVHD H SBUDIRQ VHD H SUMVWIRQ DQG D VSDUN | RUDQ DUNVAE GUYH WDV L@

DFFRP SDQ. WHP IRUQH

,QWLY SURFHW WH VHD GHMP ICDIRQ HP SRZ HP HADQG Z HOEHQJ R \WH SDIMFISDQW Z IQEH
YDOHG DYRGAQ) GRNQI DWKH FRBIFIYH LQD JBEDXZ D\ EXWIDNHUDV D JURXS R IQAYIGXDY Z W
QYHYH DELOMY Z W P RUH RUBMY VXSSRWHHGY $ WELIYHY GVDEGIG SHRS®! \R FHBEUDM

QWP LOUMHV DQG UHIXVH \R DFFHSWWKH GRIP D Rl QRUP DIW 1Q Z KIFK GVDE®IG SHRS®! DUH VHHQ DV
DWSIFDO 7KH DUH SRUAID LQJ [P DIHV R VAAHQI W DQG VHD BAVSHRWARH. UHXVH EHQ) VHHQ DV
GHSHQEHNDQG KHSBMW







7KH FXWEXGP P RGHY IQEH EDVHG RQWH FXWHON R & UHDWH 6 HD ( [ SHWIRQ RQ$ WVAF
( GXFDIRQDVD' IVASTH RQWH 0 XTFX@MUDCE XWEXCP  RQWH 3 RUF RGHD&XWEXGP RQ

5 DCHgUHY , QMBRXDY P DOHSDMRQ DQG RQ* DUBOHUY 0 XGB! , QM@ HOFHV







) URP KLV P RGHCR $ WYAIF ( GXFDURQWDWHP HUHGIQWH V' ZH\BNHVRP HR W JHQHWIDO
FKDUDRMUIMIFY SURP RWG B\ 9 IFRU/ RZ HQHT DXWRUZ KR WHRUIMHY RQWLY IRP R GEDRIFY R \WH
YIVXDCDW
D $ ERXVWMH REMPWYHV

$ 1P HG DVWKH GHYHBSP HQAR! LQAIYIGXDODQG FRIIPMYH IGHQMWY

) UH GHYHBSP HOAR FUHDWYIW DQG VHD H| SUHWIRQ

VY QRAQIMQGHG \WDVWKH VAXGHQABDLDY DIWEXVWKDVWKURX K DWKH GDLQY VR EH D SHYRQ

( QR P HQWHD IXQ® HQADQG IUHGRP R \WH IQAYIGXDO

' HYHBSP HOAR VHD FRQIGHQFH VHOHWWHP  DQG IGHQIMEDMRQ Z MK Z RIN

E $ERXVWKH FRQMQW
5 HOXQADIRQ RN DUYAIF LOARKPIRQ |RUWH EHQHIMR RSHQH SUWMRQ
7KH FHQWH R \KH SHGED RJLEDCSURSRVDAY \WH FUHDWYH VXEMPWDQG QRAWKH FUHDIMG SURGXFW

7KH 1UHH DQG VSRQEIGHRXY GDZ Q) IV FRFHYHGDVD Z D\ R H SUWMRQDFFREQ) \R\WHDIHR
\WH VAXGHQMR KLY HYRGMRQDY P RP HOADQG\R KLY SDMEXOUZ D\ R XQGHYABQAQ) \WH Z R

F $ERXWMH P HYRGV

$ FIP DW R FRQIGHQRH DQG WDQTXIAN 1Q WH VHWIRQY
30\ IXCRUHQBMRQR GDUIQ) UHVFXIQ) \WH WO R SO\ 1Q HGXFDURQ

& RQIGHQRH Q LQCDWM FUHDIIW
6 HD H| SUHWWIRQ LV IDYRXUHG RYHUIP MMRQ
/ HDUQIQ) WURXJ K DRIRQ DV RSSRVHG \R BDUQIQJ B\ FROMP SOMRQ

) DAQJ R WH FXUIEXQUGVHSTH L1Q IDYRXUR FUHDMYH |UHHGRP

$EVHQFH R HYDODURQ ( YDODMRQ R SURFHWHY DQG UHVXOV IV QRABNHQ IQIR DFFRXQAD RUA
Z RN SURGXFHG \WH P RUH H SUMWWHG WY UHIDUBBIW R LW TXDDW

7KH URBI R \WH HOXFDVRULY \R HQFRXUDJ H FKIGUHQV VHD GVFRYHY DQG\R AP XOW \WH GHSW R
\WHUH SUHWWIRQ DYRGAQ) WH [P SRUMRQ R FRGFHSW

2 QD \WRVH \WFKQTXHV DUH HQFRXUDJ HG WDWDE@RZ. | RUVHQUP HQEBICDQG P DI IQDWH GEHIDIRQ
FROVIGHIQ) IVKDUWP [XOR VKRZ DIWFHDIMG B\ DQ. RWHUDX\KRUIQ FOW

: HUAVEXH IURP \KLY P RGHOKDWKH VWYGHQWVH SUHWHY DFFREQ] WR KLY DIH DFFREQ] WKLY




HYRGMRCDY P RP HOADQG KLY SDMFX@UZ D Rl XQGHADQAQ) WH Z RIS 7 KH URBI R WH \WDFKHULY \R
P RIYD\M DQG VXSSRWDE D\ V DYRAQJ [P SRUQI FRQFHSW + HDBM\ GHYHBSP HOAR \WHUSHYRQDDV
Z MRXWHSURWIRQ DQG Z M IUHHGRP 7 KH REMIPYHY SXW/XHG B\ \WH VHO H SURWLYH FXUHQNDUH \KH

GHYHBSP HOAWR VHD FRQIIGHH VHO HMMHP DQG IGHQMEFDURQ Z W Z RUN. DQG WLV LOMIMV XV

$V P HQIRQHG DQIP SRUIQMSRIOAR KLY P RGHAY JRIQI \R EH \WH DEVHGFH Rl DQ HYDODWRQ 7KH
RQD SROARQZ KIFK Z H GLIHUDQG Z H DUH JRIQI W \BINH LY LQUR DFFRXQAQ RXUFXUEXDUSURSRVDO

: H DI UHH \WDWP RUH P SRUBIQRH Z IOFEH J LYHQ VR SURGXFUIRQ DQG FUHDWYH GHYHEBSP HOAKDQ\\R
UHVXOV EXVDOR \R HYDODURQ EDVHG RQ HOXFDMRGDCREMIPYHV DQG |RFXVHG CRARQD RQ BDLQIQ) EXW
DOR RQWH GHYHBSP HOAR EIR SV FKR VRADOW DV Z H FROVGHLY HWHQIDOR FRQILP \KH

SURIUHW R WYGHQWV DQG \WWH HIIHAHCHW R WH SURIWDP P H

7 KHRU DQ] DINRQ Rl HGXFDMRCDADRYIMAY UHYROHV DURXQG SURGKRIRQ DV D P HDQV R UHBDMVIQ]
IHHERIV $ GKRXIK Z H DUH IQMUHAMG 1Q \KH | DRWKDVWKH VAXGHQNKDV IR FUHDVM 1Q DEVRG\M [WHHGRP

© HGQLIHULQ WDWKLY FXUHOWFRQUGHY VKDUP IXOR VKRZ 1Q FOW DIWFHDIMG E\ DQ RWHUDX\WRU
DQG WH RQD WIQJ WDWY HQFRXUDI HG DUH \WH WRKQLTXHV \WDWP DNH KLY VHQIP HQBOTEHDIRQ
SRWIEG! VIQFH 1Q RXUFDVH VMWMRQV DQG YIMW FDQ EH P DGH R VHH \WH Z RUN R RHUDWYAN IGFH W
IVDZD R ZIGHAQ) SHUFHSWRQV DHKHE VHQUMYIW DQG KXV EHQI DEG!\R J HQHIDW QHZ
FROAKPURQY R UHDOW







$P RQ RKHUIGDV \WH SURSRVDARU IVHAS@ DU ( GXFDMRQ GIDZ QXS B\ ( IMHU \BNHV LQR DFFRXQNV

: KDAWRWDRK WRZKRP  1QZ KDWRCEHUDQG Z KHQ DWZ KDWDJH
7HDRKIQ) P XWNEH DV VMP DWF SURFHW \WDWY WP XMWWARWURP D VHUHY R REMIRYHY GHYH®S D

VHIHV R W@ WURXI K NQRZ BIGIH R D VHUHV R FROMQNV DFFREQ) \R D P HKRGRBJ\ \WDVKHGV XV
\R HYROH IQ BDUQIQ) DQG DA D\ V EHQJ DE®! R HYDGDW IW

7KHEXUWEXGP P XW¥EH RU D} HG DQG ICFACH / HDWQIQ) $ AWV DQG ([ SHUHCFHV WH
SWRIWP P IQJ

( VQHUDOR SUHVHON \KUHH SRIQN \WDWDUH IXQEDP HQBOR RXUSURVIPWO WP V R DMYAF GDUQIQ)

$ GEUHAMQ) WH GHYHBSP HOANR! WH VN GHHGHG R FUHDWM DUNAIE [RUP V/

7R JHQHIDWM \KH GHYHBSP HQAR FDSDFMEV | RUDHKHE SHUFHSWRQ DQG \WH DELOW \R XQGHYARQG
DDV D FX@MUDCBKHQRP HQRQ + HQFH XQGHIARIQAQ) BDUIQ) UHTXIUHV \WDWZ H SD\ DWHQIRQ\R KRZ
ZH ®GDWD\R FUDW YIVXDARWP V' Z KIFK KDYH DQ DHWKHME DQG H SUMAYH QDU

7R KHS GDQWR VHH YIVXDARWP V 1Q DIWDQG QDWUH DQG KRZ \WH XQGHARIQAQ) Rl DWW SURGXFHG

( MCHUFDQ' WHVH \WUHH DVSHRW Rl DUYAYF GBDLIQ]  SURGKRIYH  FUMFDADQG FXGMUDADVSHRW  GHILQIQ)
DUYAIF GHYHBSP HOADV WH SURFHW Rl WWH GLIHHOARWP V Rl GDWIQ) \WDWIEINH SOFH 1O HDFK R \WWH
\KUHH GRP DIQV P HQIRCHG

7KH FUHDMRQ  DSSUHHDWRQ DQG FUMAVP R DWNDUH DVSHRW WWDWRXUFXUWIEXGP  FRQMP SOMYV DQG \WDW
ZHDSSURDFK IURP DQH SHRBMRQ DFFRWGEIQ] R \WH FRFINYH Z W Z KIFK Z H DUH Z RINQJ







7KV P RGHR FXUWIEXGP 1V WH RGH Z H IGHQM  Z M \KH P RANQ KDWY D P RGHOKDWARQVGHY \KDW
\WH FXUEXOP GHVLI Q P XWWEH FRQQHAMG \R UHDOWV \WDWY \R VDL \R\BINH XS HBP HOV R WH
VAXGHQW HOQYILRQP HQWSD! LQJ DIWHQURQ R WHUFX@MUDOEYHWAW 1Q RUGHUVR FDUY RXVKH DUNAE
SURSRVDY ,W J UDWARQUEXURQ LY \R IQFOIGH Z KDWY GlLIHIHQADQG GMIDPWO WH SDUDP MY R

QRUP DOV $ FFHSVBIQRH R FXGMUDCGLYHWAW KHSV HIP LQDW QHI DIYH AMHRWSHY DQG SHYRQDCEIDVHY
DERXVGELIHHQAI URXSV $ GAMRCD®M  FXE@MUDAEYHYAW KHSV XV UHFRI Q) H DQG UHVSHPSHRS®!
EHKDYIRWY DQG EHIMV \WDWERQVHFHWDUD P DIFK Z W RXURZ Q ,QWDWZ D\ Z KHQZ H IQMDPWZ LK
RWHLY Z H DUH DE®! R EXICS EUGT HV R WKWWWUHVSHRWDQG XQEHIABQAQ) DFURW FXGMURV

VKHGV XV \R \KIQN WDVWKH LOFGMRQ DQG YIMEIMY R P DU QDA URXSV IV D GHFHWDW  UHTXILHP HONQ
VRGD\ VVRAHW ,WD@BZ V XV \R \MICN WDWAVDEIDV IV RQH P RUH R WH H M GYHWAMAY DQG \KDVWKLY
JURXS Rl SHRS®! P XWWEH VINHQ IQR DFFRXQMAWR \WDWHH. FDQ 1UHHO DFFHW NQRZ BIGIH IQRUP DUIRQ
DQGWDIQQ) | VWKHSV XV \R VXSSRWIKH YDEEW Rl IQFOMRQ HTXDMW DQG WH YDOH R DWXP 1) Z WK
WH QHFHWDY GJQWV \WH \RRY R FRP P XQFDURQ DQG DWAR [UHHO H SUHW RGHV RSIQRQY

P SIRVIQU \WH Z HOEH.QJ DQG KHDGK R JURXSV DQG FRP P XQUAV WDVWDUH FROVGHUHG GVDGYDQMI HG
DQG RUP DUICDDVHG E\ VRAHW DQG VRADACRIP V FDQ SURYIGH D SDW IRUP DNQJ WHUYREHV DQG
FRQFHWV P RUH DXGE®I DQG YIVEG

) URP \KLY P RGHZ H DFTXIUH DVSHRN VXFK DV
7 HDFKIQJ Z KDWY FX@MUDE GlLIHHQADQG HGXFDM) \WH FRP P XQW
* IYIQ) D SHEDJ RJ IFDADSSURDFK EDVHG RQ KXP DQ UHDMRQY

$ SSURDFK EDVHG RQWHWXYG Rl D XQTXH JURXS

$ P X@FEX@QUDCHEXFDUWRQ R VRADAHFROAKRIRQ

YHQI DZ DUH DQG FROABQW H DP 1QQJ) RXURZ Q FXGMUDADQG VRADCEHMHY  YDAHV DQG EIDVHV

%HCQ DZ DUH R \WH SUYIGU HY WDWZ H P D\ KDYH DV P HP EHY R FHARIQ VRAIDADQG FXGYMUDQA) URXSV
DV Z HGDV \WH SRZ HUIP EDDCQFH \WDWH MW EHE HHQ YDURXV VRALDQJ URXSV







7KH ,J QRUDQ FKRRE DWMUZ DV RULQD® SXEQKHG IQ IQWHDWP DN R \WH~  HYHQN DQG
P DGH IRUDQ LQI GHQNDADV P XFK DV SURYRFDWH IQMYHQUIRQ 1O \WH GHEDWMV DERXWHGXFDMRQ WDW
IRBZ HG HVSHAD® 1Q) WDQFH WHUHDIWMU ,Q WLV ERRN \WH DXWRU UHQRZ QHG SKIBVRSKHU- DFTXHV
5 DQFGUH XQUDYHY WH VAR R - RVHSK - DFRRW- DFRRWDQH B! ) UHQFK WDFKHU GVFRYHUHG KH
FRX@ WDFK ) UHQRK W) P IVK \AXGHQWV GHVSIWM WH | DRVKH KIP VHONQHZ. QR) P VK DWD@DQG K1Y
VAMGHQN GGQYKDYH D FOH DERXVIKH ) UHQFK @QIXDIH 5 DQRIGUH XVHY WLV ARY DV D VRWR! SDUDEG
\R DMEXOWM KLY 2BM/RQ 1Q IQMBIFMDCHP DGASDIRG DQG SURQRXQAHY WDVWNQRZ BIGIH IV GRW
QHFHWDU \R WDRKIQ) QRUH STFDWRQ GHFHWDY \R BDWQIQIE S [ 1 EHFDXVH Z KDWY 2DWZ RN
1O DOXH SURGXPIRQY R \KH KXP DQP IQG IV DQ LOMM HQFH DOSHRSBIKDYHIQFRPPRQ S +RZ
QG- DFRRWP DQDIH W WKL) UHQRK \R KLY AMGHON Z MIWRXVWKDYIQ) D FRP P RQ @QIXDIH Z M \KHP ™
+HDWUQHG\WRWHP \WHWYG R D EIIXDOIQ) BHGFK DQGIQ) BP MK HAMRQR ) pQHBQY
YROP H GRYHO7p@P DTXH DQG DVNHG WHP \R BDUDWH ) UHQRK M WUHFMM IWRYHUDQG RYHUDI DIQ
DQG \WHQ R Z UM Q) UHQRK WHIURZ Q \WRXJ KW DERXWMMMGHQN |RXQG R\ \WHP VHOHV KRZ. \WH
) UHQFK OQIXDIH Z ROW B\ UHDMZ) \WH \BR\M W \WH ) BP IVK DQGWH ) UHQRK RQH R HDFK RKHU SS
7KH VXFFHW R WY WDQIH H SHUP HQIOHP SWFDOMDFKIQ) P HKMRGRBJ\ EURXI KVB DQFGUA
\R \WH FRFOMRQ 2DOVHQMQFHY  DQG FRQVHTXHQ® DOKH IQMM® HQFHY \WDVBURGXFH \WWHP  DUH R
\KH VDP H QDWUH DQG DQ 'L QRUDQAFKRRE DMMUIFDQ KHQFH "\WDFKUVRP HKIQ) V KH GRHV QRW
DRXD@® NQRZ XUIQ) KLY KHUMMGHQN VR \WWDFK \WHP VHOHV DQG RYHWMUQIQ) \WH ®JIE R WH \AXGHQW
P DWMUSRZ HUMKPUMUA

$VDZHODUXHG BQIMBQAQ) SURRXQG SUDIVH RN QRQ KIHUDUFKIEDCSHGDI RJ\ WDWY J URXQGHG RQ
HTXDOWV DQG D VKDUHG IQMM HQFH RZ QHGE\ D@BSHRS®! 5 DGFGUAY GU DR RIHY DQ LOYDODE®!

P HWRGRBJIFDAIXIGH B\ P HDQV R RSHUDIY LQWHVH @HV I DRMBVRY HGXFDWRY R \WH J URXSV DUH
DE®! R SXVWKHP VHOHV [Q WH EHWBRWIE®! SRVMRQ\R VHYH \WH REMPYHY Rl WH SUR] UDP







© HDWHIQOHJHGE\ DQGEHBQ W D SRWP RGHQ VDDV Z KRVH SKIBRVRSKIFDIDSSURDFK FDXVHV
\WH H FHVWLYH GHYHBSP HOAR QHZ \MRKQRBJ HV \WH FUDIRQR! D QHZ VRAHW Z KRVH P DIQ
REMIPYH LV K\ SHUFRQUXP SURQ WH K\ SHUGHYHBSP HOWR YIVXDODQIXDIH MGFH \WH SRMP RGHD
Z R LV FHQWHG RQ P DI H DQG WH TXHWIRQQ) R VFIHQFH DV \WH DEVROW RZ QHUR! \KH WKW

7KH DXWRY R \KWH SRAR RGHD FXWEXGP  ( 10QG ) UHGP DQDQG 6 \WXU FROUGHUDV D EDVIE
SUGASE! IRUD FXWHQ/S WY GXFDMRQ WH IQFOMRQ R FRQAMP SRUDY DI DOWH GCDRIF DRYMAY
FDUIHG RXWZ MKIQ\WH [IHG R $ WY GXFDMRQ DV Z HODV RWHUYIVXDCSURGXPW \WDWDUH QRAVFROUGHUIHG
DV DWEXWKDVWKDYH D UHDMRQ Z W \WWH @H R \KH UHFALSIHOW R WH Z RUWKRS RUMKH DRIYIW

2 SSRMRQYY FROMDW WH IQAYIGKDADQG WH JURXS \WH SDWMFX@UDQG \WH J HQHUDO FRQXVIRQ
K\ SHUU-DOV VP XOMRQ GHFRQUWIKRIRQ FRMJH DQGP RQBUHDUWH DQ R \WHP DBGH RURI HWHU
VXEMFW R WXG. 1QWH SRWP RGHD FXUEXCP

7KHHRH WH YHY FKDUDRMUMIFY R \KH J URXS \WDWP DINH XS WH Z RIWKRSV  \KH REMPWR KLY
UWHVHDUFK SHRS®! Z W GVDEIDAY  WH GLIHHQMNHP HV \WDWZ HUH DCEHWHG WH IQFGMRQRI
FRQMP SRIDY DUWMKH XVH RN \WH SUIRARRU \WH XVH R IP DIHV \WH IQFGMRQRI DWE\ P IORUMAHY DV D
\WHQG \RZ DLBV \WWH GHP RFUIDWY DIRQ Rl WWH FXUWIEXGP  DQG WH UHVXOV REVMICHG UH GRWAKDUDRMUMIFY
WSIFDCR SRWMP RGHIW







+RZDUG* DUBCHY 7KHRY R P X@B®! QM HFHY SURSRVHY \WDWOAMDG Rl RQH JHQHIDO

LM HQFH \WHUH DUH HLI KWALTHHQMVSHY R QM@ HQFH  VSDIDO G XIMIF IQMSHYRQDO
IQADSHYRCDOP XVIFDO QCDWUDDAMVERG® NGHWKIHIF DQG & IFDCP DINHP DIFDO 1Q Z KIFK HDFK SHYRQ
QVSO\ V YDV 1Q) GHIWHHV R SIRIFIHGR. %DVHG RQ* DUEQHUW 7KHRY R 0 XA$®! , QMW HQFHY ZH Z 1O
\DNH QR DFFRXQAZ KHQ GHVL QQJ DQG P SBP HQMY \KH SURVIFW

& ROVIGHUZ KDWHDFK IQEIYIGXDOY HQI WV DQG Z HDNGHWHY DUH DQG Z RINRQWWHP SIRYIGIQ) \WH
QHFHWD VXSSRWP DD DQG HQFRXUDI HP HQW

$IP \R EXLG D VHQH R EHRQIIQ) Z MMIQWH JURXS FKDUDPMU HG B\ FROUGHIDIRQ DQG UHVSHRWRU
HDFK RWHUDQG DSSUHADMIRQ R HDFK LQAYIGXDQY XQTXH \BBIQV DQG DEIDMAY

$1P R FRP ELCH VDIG VWHQI \KYV \BEIQWV DQG DEIOIAV GXUQ) WH FUHDMYH SURFHW 1Q RUGHUMR
HQKDQFH JURXS FRRSHUDIRQ

7KH P XG¥EXGMDCFXWEXGP 1V D ALHPWARQVHTXHQRH R WH H SHUHQRHV 1Q LOFUHDMQI ® FXGMUDD®
QYHYH VRAMAV WA/ D SURSRVDARUD FXUWEXGP \KDWDGYRFDWA D VRFW \KDWY DABDVWARGLDQN

DQG 1L SRWEGI BHVSHAKAR H M) FXGMUDCEYHWAY

$ AMRXIK IWERHV QRWP HQIRQ SHRS®I Z W GVDELDIAY VSHALEDD®  EXWIDKHUDGYRFDMY \KDWDO
VAMGHQW VIKRX@ KDYH WH VDP H RSSRUMQUAV UHI DUBBMW R JHQGHU FOW WDFH RURWHU
FKDUDPMUMIFY VXFK DV FXG@MUDARQHY WY FXUWEXGP P DNHV XV DZ DUH R WH HQRUP RXV FXGMUDO
GYHWAW IQZ KIFK Z H DU [P P HYHG

7 KH DFFRP SDQ 1Q) SHWRQ P XWXQEHIARIQG KRZ \WHUWXGHQABDIDY DQG DEDSWKHUZ D\ R
WDPKIQJ \R IWJ UDGXDMZ) \WH \BVNY DQG DMWY \KH REMIPIYHV Z IWRXVXU HQR

) D@ WV [P SRUBOQMR HMBEQ/K D P RIYDMRCDOTIIN EDVHG ROWN@Y Z KIFK UHVXAV 1Q J UHDWU
LOFHQNYH DQG VHO FRQIGHOFH  Z KIFK HQDEGN EHWHUDQG J BHDWMUUHVXAOV







YDOVHG RQ WHVH ILYH FXUWHQW R \WRXJ KWAKH FXWIEXGP P RGHXZ LQEH \WH IRGZ 1QJ

7R JHGHDWM FUDWH H SHIHQRHV |RUSHYRQDOGHYHBSP HOADQG \R FUHDW D VSDFH IRUH SHUP HQIMRQ
[P DILQDVRQ IHHGRP R H SUIHWIRQ Z KHUH GHAMRQP DNQJ 1V HQFRXUDI HG XVIQJ \WH YIVXDCDUW DV D \MDWMI\

3 HYRQ EDVHG P HXRGRBJ\

( WIEQK REMPIYHY FRQOMQAP HKRGREJ\ DQG HYDODWRQ R \WH SURVFW

3 WDRWFH R DWDV VHO H SUWWIRQ YDUHW R P HKRGY DQG P DWUDY

3 XN \WH FUHDYH SURFHW EHIRUH \WH UHVXOV

7KH IQFOMRQR FRQMP SRUDY DY DOWH GGEDRIF DRYMAY DQG RNHUYIVXDCSURGXPW \WDWDUH QRFRQUGHUHG DV
DWEXVWKDVWDUH UHDWG \R WH @H R \WH UHALSIHQW R \KH Z RIWKRS RUWH DRIV
7 RRY DQG DFFHVWIELDW

8 VHR [P DIHV R | DFLOBM \WH Z RIN

8 VH Rl DEDSWMG \WRKQRBJ HV DV VXSSRWWHVRXUFHV

&RP P XQFDUMRQ DQG DFFHW \R NQRZ BIGTH

3 HIFHSWRQ DQG QHZ. FROWIKPMRQY R U-DOW

* H-HDIRQR RZQNRZ ®&IH

3URP RIRQR FUDWYIW DXVRQRP \ DQG VHD GHAMUP IQDURQ
,QAYIGXDADQG JURXS ZRWN

3 HYRQ FHOMHG P HWRGRBJ\ FROUGHUQ) WH Z HDNQHWHV DQG VWIHQI WV R HDFK LQAYIGXDADQG Z RINQJ RQ
WHP |, QAYIGXDIVHG VXSSRWY

&ROMRUDQVHG B\ DRI

$ CDSWG \R GYHAW

+ XP DQ W KW EDVHG DSSURDFK

( YDODWRQ A VWPV DUH DIP HG DWFKHFNQJ \WWH HIHRYHQHW R \WH P HIXRG DQG QRADWAKHANIQ) \WH BIYHCR
GDQ) R WH SDWFASDQN

$ UVAIF Z RUWVKRSV Z HIH KHEG 1Q IRXU( XURSHDQ RU DQVDMRQY Z RINQJ Z M SHRS®! Z W GVDEIOIHY $ Qb RCH

*UHH &2* $0, 6SDIQ $7$ 5RPDQUD DQG 9 DONXSIDLS HKDELDIMRQ & HQWH / MKXDQD Z WIQWWH ( XURSHDQ
SUWDEIDN SURWFW
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" [VDEIOW IV D\MP \WWDWOQFGGHY D EL) IDQIH R GLILEXERAV VXFK DV [P SDILP HOV UMAIERQY  EDUIHY
LOWH H HAXWRQ R YDURXY DAYV DV Z HODV KIQGIDGFH 1Q SDMFASDURQ WHHWY R DQ P HAFDO
FRQGMRQ \WDWP DNHV WP RUH GLLIEXGVRUVRP HRQH R GR FHWEIQ DRYIMAY RUH THAYHD IQMDRW
VRAD® RUP DMID® Z W \KH Z RIS DURXQG \WHP WY WHUHIRUH D FRP SB[ SKHQRP HQRQ WDW

UH GFW DQ LQMDRIRQ EHE HHQ \WH FKDUDRMUMIFY R \KH KXP DQ RUDQVP DQG \WH FKDUDRMUIMIFY R
\KH VRAHW 1Q Z KIFK IMDYHV

W [P SRUDQAR NHHS [Q P 1QG WDWHYHQ 1L QVDELOW KDV D EIR®J IFDARUP HAFDCEDWY WY OUHO D
VRAIDCBKHQRP HQRQ P HDQIQJ \WDWKH Z D\ ZH GHIQH FOWIL  YIHZ DQG IQMIDPWZ W GVDELON DV D
FRQFHSWDQG FRQVHTXHQ® SHRS®I Z WY GVDEIDMAV 1V KHDYIO LQOHQFHG E\ \WH VRADCP HDQQIV ZH
DWHEX\M \R W, QWY Z D\ GVDELOW 1V D VRADCFROMKPAKDWADQCRAEH VHSDUDWMG B\ IW VRAIDADQG
FXGMUDTFRQM W, WP LJ KWAYHQ EH VDIG \WDWEVDELDV IV FUDWMG E\ VRAIDIDQG SRMFDCSUDAFHY IQFH
Z KHHUD SHYRQZ W P SHIP DIQN Z I@FH DEGI\R EH IQFOCGHG 1Q VRAIDADH DQG LOMIDRWZ W \KH
ZR@G DIRXQGWHP LV GHMP IQHG B\ \WH GRP ICDQAVRAIDOYIHZ V RQ GVDELDN 6 DIG YIHZ V DUH
UHVSRQUE®! | RUVRADCDQG SRIMFDCSUDPUFHY \KDWHARUQWIP MMRQY UHI DEQI SHRS®I Z WK
QVDELOAY




" VDELOW DQGLQGE-BHICHH




,QWH FROM WR GVDELDV Z KHQ P HQMRQIQJ IQGHSHQGHQRH Z H DUH \BOLQ) DERXVWKH DEIOW R D
SHYWRQ\R KDYH D FKRIFH DQG FROARCR \WHU@H DQG WHUHQYILRQP HQA7 KH P DIQ DVSHPAWR
LQEHSHQGHQFH IRFXVHY RQWWH | DRWKDVBHRS®! VKRX@ KDYH DFFHW \R WH VDP H RSSRUMQMIAV 1Q \HU
SK\ IFDOVRADOHFRQRP |E DQG FXGMUDCHQYILRGP HOADV HYHY RMHUSHY/RQ Z MWRXWD FHUBIQ
GQVDELDN DQGWH. P XWEH VXSSRUWMG \R LOGHSHQGHQW P DNH P HDQUQI IXCFKRIFHY DQG GHAMRQY
DERXVWAH P DQDI HP HOAR \WHU@H 7 KHHRUH WH HP SKDVY @V 1Q IQAYIGXDADXRGQRP | WH

RSSRUNQW | RUDRIYH SDIMFSDIRQ LQ GHAMRQ P DNQJ DQG DFFHW \R DODVSHRW Rl HYHY GD\ @H

3 HRS®! Z \W GVDEIDIV DUH RIWQ RYHSURMAWG B\ WHUIDP [0V DQG GR QRADBZ WHP \R SHURWP
P DQ \BM\V \KDVWZ RX@ [GFUHDVH \WHUIQGHSHQGHQFH  7KXV Z KHQ RSSRUWQMIAV | RUIQGHSHQGHQRH
DUMH \WH VP SO OFN\WH H SHUIHQFH RUFRQIIGHFH \R NQRZ KRZ \R DRVHIHRIYHD ( TXD®

[P SRUBIQNZ KHQ SHRS®I GR QRW DIQ H| SHUIHGFH 1Q GHDEY Z M \WH SUIREGP VR HYHY GD\ @H WH
FDQ GHYH®S D IHHIY R KHSOM/GHW 1Q GHDE Z M RKHU P RUH VHURXY M/XHV DQG SUREGP V

7KWV IV Z KDWKDV EHHQ DSV® GHVFUEHG 1Q WH OMIDNUH DV BDUHG KHSBMCHW : KHQ SHRS®I IHHO
\WDVWKH KDYH QR FROARCRYHUD VIVDMRQ \WDWARQFHUV \WHP VWY SRWEGH WDV OUHVXOND \WHP
EHKDYIQJ 1Q D KHSGM/ P DQQHU 7KLY OFN R DPURQ FDQ BDG SHRS®! R RYHUBRN RSSRUMQUAY IRU
UHIH RUFKDQIH 7 KLY SXW SHRS®! DA BHDWIMN I RUGHSUHWIRQ DQG P DQ RWHUSK\ VIEDCDQG P HQBO
KHDGK SUREGP V 6 HDIP DQ

&RQYHYHD RKHUIDP L0V H SHAWRR P XFK [URP WHVH SHRS®! VRWWH P D\ RIMQ DEDQGERQ Z KDW
WH KDYH XQGHUBNHQ RXAVWR 1 LXVIRDMRQ DQG | DIGUH

&RQHTXHQ® Z KHKHUWRR P XFK RURR QW8I IV H SHAMG R \WH GVDEGIG SHYRQ WH SUGH \WDW
FRP HV ILRP GHYHBSIQJ IQGHSHQEHQRH W@ UHP DIQV XQXAMIG 7 KLY KDSSHQV Z KHQ WH SHYRQ LY
IRUFHG R EH VRP HKIQJ \WH DUH QRWRUFDQQRWEH  RUZ KHQ \WHUMIBIQWV DQG DELOIHY DUH J UHD\W®
XQEHYDOHG

VW [P SRUDIQMR HQFRXUDJ H WH GHYHBSP HQAR VHD DZ DUHQHW WH GHYHBSP HQAR D VHQWH R
FRP SHWCQFH DQG WH GHYHBSP HQAR RQHV J W DQG \BBIQNV ,Q RKHUZ RGBV IWWRQUMV R
KLIK@ KW Z KDV RX FDQ GR DV RSSRVHG R Z KDW RX FDQCRWER EHFDXVH RI \ RXUGVDELDW

3 WA FKREJ MW QOP H KLY SURFHW DV \WH GHYHBSP HOAR| FRP SHIMQRH & RP SHIMQRH LV \KH \MP XVHG
R GHVFUEH \KH QHHG \WDWZ H DOIHHIDERXWERIQ) WIQIV IRURXWHOHY DV D P HDQVR JDIQQ) D
FHUBIQ VHOUH RN FRQRCDQG P DQDIHP HQAR RXUVXURXQAQIV 0 F* XIUH DQG & KIFRIGH

7 KH IWAVRQGMRQ R \WH VXSSRIW LV \WDVWKH, DUH UHTXIWHG UHTXHMMG QRWP SRVHG EHFDXVH

RWHLZ IVH \WH VXSSRW FRX@ EH XVHG R FRQMRCDQG P DQSXOW \WH SHYRQV Z L@, | \WH DU
UHTXHVMG E\ \WH SHYRQ Z 1\ D GVDELONV IQXVH R \WHUIBHGRP  DQGP DQDIHGE\ \WHP Z W SRZ HU
R GHAMRQ DQG FKRIFH \WHUH 1V QR HKIFDOREMIPIRQ \R D EDDQRHG DQG HP SRZ HUQJ VXSSRWYA AP
Yo\ \WH VXSSRWY QRABHTXILHG \WHUH 1V D WQGHQR \RZ DBV RYHBURMAIRQ Z KIFK  RIMQ FDXVHV
QUIEXEHAV IRUKH SHYRQWR P DNH\WHURZ Q GHAMRQY 7KH [P SRUBQAKIQ L \KDWD SHYRQZ WK D
GQVDELDNV VKRX@ EH VXSSRUMG \R GR Z KDWKH\ Z DQAVCRWZ KDWWAHHP V \R RIHY \WDVWKH. VKRX@ GR

7 KHUH R VRAEW P XWARITHURSSRUXMQWAY IRUSHRS®! Z W GVDEIQIAY R Z RUIN RQ WHUSHYRQDADQG

VRADDXWRQRP \ VNQW 1Q UHDOANDURQY \R KHS \WHP  DFKIHYH \WHLUU KWR LQGHSHQGHQFH 7R RIHUDQ

HOYILRCP HOAKDWY DV VABIQEDUE] HG DV SRWIEG! DQG Z M \WWH UHTXIUHG VXSSRIWCQRWRYHUP SRVHG
6 RR

$ WIYAME SURGXRIRQ DARZ \V XV R REVHYH \WH HOYILRGP HOAKDVWXUIRXQGY XV Z W IW FRQTFW
FROADGRIRQY DQG SDUDGR HV 1URP IQQRYDMYH DPURQY DQG SHWSHRIYHY




( DFK IQAYIGXDCKDV K1Y RZ Q FDSDAMA DUVAF \MFKQEDOFUHDWYH FRIQWYH P RUDODQG HDFK
IQAVIGXDCH SUMWHY WHP 1QD GLIHIHQAZ D' 7 KHUH 1V QR P DU LODOVDMRQ IQ H SURVWIRQ \KHUH DUH

OQIXDIHV IRUDAQFXGMUHV DQG IQAYIGXDY DQGWH P RGHV R H SUHWIRQ DUH UHDWG \R RCHV RZ Q
FDSDAMWHY

7 KH DUYANF Z RIWVKRSY SURYIGH D SOFH |RUKIHVH SHRSE®! W EH SUREI RQMWV DOQG R SDMASDVM 1O WKH
DR WURXI K DUNAIF H SUHWIRQ $WKH VOP HWP H \WURXIK KLY P HAXP WH  FDQ IQMIDRNDQG
FRP P XQEDW Z M RKHUP HP EHY/ Rl \WH REFXSDMRCDCHHOWH

7KH GEHIDV) FKDUDRMUR FRP P XQIFDMIRQ DQG DUVAIF H SUHVWIRQ EHFRP HV WHP HQGRXV® SRZ HUXO
Z KHQWWH GRRULY RSHQHG \R SHRS®I Z W GVDELDNY P DIQD 1QWH IXQRIRQDAIHG VIQFH MDEBZ V
WHP \R H SUMW WHUGHHSHWHHII V DQG P RAMFRP SB HP RURQY / INHZ IVH \KHVH DRIYIMAV
UHSUAVHQAD YHKLE®! IRUHP RURQDCH, SUWIRQ Z KIFK IQ GR FDVH [P STHV D ®W R H SUWIRQ EXW
UDHUD GYHWILIFDURQR! W4 D@RZ Q) SHRS®! Z W GVDEIDIHY \R EH DRIYHD IGFRSRUIDWG QR
FX@MUDODH Z H Z IOFH DEGI R YDOH WHUDEIOWA DQG VXISUVH WWHP Z M \WHUFUDIRQY Z KIFK

DZ D\ VJR EH RQG WHUTP MAMRQY




6RF




6 RADAQFOMRQ LY WH SURFHW R! [P SURYIQ) \WH \WWMUP V RQ Z KIFK LQAYIGKDY DQG J URXSV \BINH SDIVQ
VRAHW P SURYIQJ \KH DEMIV RSSRWMQW DQG GAIQW R \WRVH GVDGYDQII HG RQWH EDVIV R WHU
IGHQMV WDV D SLYRWOURG! [Q \WH RYHIDOKHDAK R D SHYRQ DV IMBUHYHQW P HQBICKHDEK M/XHV

IHHIIV R @QHIHW VROMRQ DQG BZ VHOHWMHP WY YHU FRP P RQ\WDVWSHRS®! Z W GVDEIDIMY
XQQHFHWDUD H, SHUHQRH VRADCH, FOMRQ DQG H SHUHQRH HYHY GD\ @H GLIHHQ® \WWH UDUHD IHHO
SDWWR \KH FRP P XQW \WH GRQWKDYH HDV DFFHW \R DRIYMAV R \RHUGHMUH DQG DUH RIMQ HWKHU

QRWDFNQRZ BIG) HG RUDFNQRZ BIG) HG QHI DIYHO

,| DWW D P HDQV R FRP P XQEFDMRQ DQG FRP P XQEDMRQ LY VRP HKIQ) LOKHUHQWR KXP DQV DQ.
DUNVAIE SIHFH DQ. FUDMRQ KDV \WH VDP H YDOH DV \WH SHWRQ Z KR P DNHV IW7 KDWY/ Z K\ DI DQ
IQAVSX\WE®! FRP SRQHQR! IQFGMRQ 7KH P DIRUM Rl SHRSG! Z W GVDEIMMAY @H IDUDZ D\ 1URP
UHDOV QRAEHFDXVH WWH KDYH FKRVHQ\R GR VR EXWEHFDXVH VRAHW RIWQ H FOGHV WHP IURP IW/
IURP SDIMFISDMIRQ LQ FXGMUDCDRYMAY & DCHY Q SRIQN RAMKDW' IVDEION IV QRAD EIRBJIFDO
DQG SHYRCDAHDON EXVWY IXQEDP HQE@® R D VRADADQG FX@MDODXMUH W \WH FRP P XQW DQG LW
HOQYILRQP HOAKDWH FOGH \MHVH SHRSBI HURP @IQ) \RIHWHUILRP \KH U/

0 RWWR \KH WP H SHRS®! Z 1\ GVDELDIHY DRWRQD DV VSHARRY LQ VRAHW 7 KH DUNAIF Z RUWKRSV
SURYIGH D SOFH |RUHVH SHRS®! R EH SUREI RQVWV DQG SDMFSDWM 1Q \iH DRIV WURXI K DIYANF

H SUMWMRQ $\VWKH VDP H\IP H WURXIK KLY P HAXP \WH FDQ IQMIDPWDQG FRP P XQIEDW Z W RWHU
P HP EHY R \WH IQAMAMRQ RUVSDFH Z MQ VRAHW DV' DI RAMR ABAMY Z KHQ KH AR \KDWDUVANF
H SUHVWRQ SURSRVHV FUHDMIRQ DQG FUHDMRQ LY D FRFUMM Z D Rl EXICIQ) RQHV RZ Q DQG \WHQ EHQY
DE®! R RIHUMDQG VKDUH IWZ W RKHLY SXWIDJ LOR RSHUIDIRQ WH P HFKDQWP V Rl VRAIDAQMI UMRQ
' DIRWER

WY CHRFHWDY R FUHDW LCFGMYH SURIUDP V EHFDXVH VRAIDGELYHIAW @\H XQYHYDAHDMYIW

H WDRWEQDUD HQUEKHV KXP DQW YRW VRAEW DV D Z KR! DQG HEXFDMRGDCDQG DUMYAME HOMAY DQG
FHQUHV 1Q SDWMFXDU P XVWEH VHWXS FROAMAMG DV D \RRAQ IVHD D IXUKHUMAS 1Q \WH LOMBIFYDO
FRP P XQEFDWH VRADCRUIQAYIGXDOGHYHBSP HOAR SHRS®! LOMUHAG LO \WHVH [HOV RN NQRZ BIGIH
UHJ DUBBIWV R \KHUDELDIY DQG SDMEXOUMA
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VW IP SRUBQR FUHDWM D FRP |RWVE®! DQG | Bf LEG! HQVILRGP HOWZ KHUH SDWALSDQN IHHAUWH \R Z RN
IURP D FUHDIWH SRIQAR YIHZ ) URP DQ DWYAIF SRR YIHZ  WHUH DUH QR @ W \R FUDWYIW $V ZH
KDYH P HQUIRGQHG 1Q \WH FKDUDRMIMIEY R SHYRQDOGHYHBSP HWQ 3 &' \WHVH SHRS®! DUH P R
SUHAVSRVHG \R I DIGIUH WDQ VXFFHW  DQG IMIY 1Q WKLY HQYILRQP HQAZ KHUH \WWH. FDQ ®vH \WHUIHDUR
P MINHY DQG IDIGUH  EHFDXVH D FUHDMYH HQYILRQP HQAJ LYHV VHRXUMY DQG LY FRQGXALYH \R GHYHBSIQJ
VNG DQG HOMIQ) D Z RWB\R H SBUA

7KLY DEVHCFH Rl [HDUR! IDIXUH P DNHV WHP \BNH P RUH UMV IO VRGIQ) SUREGP V' UHYIVH WHUZ R
YIHZ RYHUDQG RYHUDJ DIQ DQG EH P RUH DWHQUWYH R WH FKDQJ HV DURXQG WHP

VWKRX@ EH VAWHWHG WDWRUKLY \R KDSSHQ DQ HQYILRGP HQAKDVWDOHY FUHDMYIVWY DQG RUI ICDDW 1Y
QHEHG & UDWIW QHHGV D FIP DM R VDIHW IURP MGJ P HOAVDQG DOR IBHHGRP R H SIHWIRQ
&R ' RURM 2 QD \KHQ Z @XH FUHDWYH FDSDFW EH GHYHBSHG

© KHQ WHVH SHRS®! |HHOFRQILGHQAKDWKHU FUHDIRQY DUH DFFHS\WMG DQG YDOHG DV SRVMYH \KH
GHAGH \R SURGXFH P RIH 7KH\ DUH DZ DUH RN WHUDEIOWAY DQG IQ\KY Z D\ IR D SRAMYH VHD FRQFHSW

DQGIRRGVHOHVMHP  $V & RN VMMV 7 KH BHOMRQWKLS ERA HHQ KL K VHO HMMHP - DQG
XQHWAHG FUHDWIW 1V SRZ HIXQQ \WH H WHP H

+DYIQ) DIRRGVHOHWMHP 3&' VIHHOHREXUH DQGIURP WWDVW/HRXUMY \KIH\ DUH DE®! VR H SBUH \WH
Z R DQG W SRWEIDIAV P RUH Z IGHD WDQ D SHYRQZ M D EDGVHDIP DIH 7KH Z IQEH P R
LQCHSHQGHQMKH\  Z LOEH DE®! W GHHQG \WHUIGHDY EHWHMU \KH Z IQEH DE®! R DFTXILH D GLIHHQWV
SRONR YIHZ ) RU RURK\ DQG & RUN®I FUHDMYIW [V WXV GHIICHG DV D \WJ J HUIRUGDWIQ) E\
FUHDM) D VHREXUH EDVH [URP . Z KIEK \RR DGYDQFH Z MWRXWHDUR EHQJ MG HG RQHYHY RFFDMIRQ

&UHDIWIW P RUHRYHU DFW DV D FDWDWAY DQG DV DQ HQG IQ IWHD Z KHQWH SHYRQLY Z RINQJI RQ\WH
VXEMPWR K1Y RUKHUVSHADOV \KH Z RUHV DQG FDUHV GVDSSHDU WHSOFHG E\ D IHHI R EQNV

3 HKDSV WH P RWP SRUBQATXDDV \KH RQH WDW/ P RAWFRQABQ® SUHVHQNQ FUDIYH IQAYIGKDY IV
\WH DELOW \R HQR\ \KH SURFHW Rl FUHDMIRQ | RUIWHD ( QIDIIQJ 1QWWH SURFHW R DUYAF FUHDMIRQ FDQ
EH D SBDVXUWDE®! VHO VDWIDRRY VHOVRY H SHUIHQFH ' WDZ1QJ @QHV P 1[ LQ) SDIQWFKDMQI WH WKW
@KWZ M D FDP HD HW  DUH DODRN WWDWADQ R HUYLVXDCH, P HOADQG DHKHMF SBDVXUH KHSIQ)

D SHYRQWR IQMMI\ WH H SHIHQFHR @H 0 FL LUl

© HFDQVD, \WDWAHDIRQ KDV \& R REMPRYHV  SURGXFIIRQ DQG \WH SBDVXUH Rl SURGXFLQ)

&UHDIYIW DOR SURP RMV DI HAMH GHYHBSP HOADV \WURXIK IMKH. H SUHW IHHIIV HP RIRQV DQG
HAWIEQ/AK VXEMPYH UHDMRQUKLSV Z M WHUVXURXQAQIV







2 QHR \WH P RWIP SRUBQWHBP HON Z KHQ FRQGXPUQ] Z RIWKRSV Z MW SHRS®! LV P RIYDURQ / HW
WHP H SUHW WHP VHOHV DV \KH Z IVK DQG BVKHP 1UHH® DJ UHH R EH SDWR! \KH SURVIPWQ D

IXQEDP HQBCHBP HQW

7KHH MMPH R D SRVIMYH HQYILRQP HQAY IXQEDP HQRAQ HQKDQAQ) DQG P DIQMIQQ]
P RIYDIRQ 7KXV WY/ [P SRUDQAR FUDW DQ HQVILRQP HQAZ KHUH SRVMYH HP RURQY VXFK DV IR\
LQMHMDQG KXP RUDUH 1Q WH | RUH URQMKH | DFDBARY VKRX@ P DIQBIQD Z DUP DQG VXSSRMYH
DWAXGH DQG EH P IQEXOR UHQ RUFH SRVMYH HP RIRQV 1O SDMFLSDQNV DQG HQFRXUDI H SRVIMYH
UDPURQY IURP \KHP

VW DOR [P SRUDQAR NHHS 1Q P 1QG \KDWD VHQVH RN HIFDR\ DQG FRQARCDUH KHDYL® UHDAMG \R
P RIYDIRQ RUWH OFNR IW:  KHQZ RUINQJ Z W SHRS®! Z 1\ GVDEIDINAY VW HWHQIDOR P DNH VXUH
\KDWDODRIYIMH DUH DFFHVME® Z W QR SHUFHLYHG EDUIHLY/ 1Q RUBHUIRUSHRS®! \R [HHAGQFOIGHG DQG 1Q

FROARMDQG WXV H SUAW IQNIOVIE P RIYDMRQ R SDMASDW &RBI =KDQJ : DQJ  +X

) IQD® SRVMYH |HHGEDFN DQG YDIEDMRQ B\ RKHWY KDYH EHHQ IRXQG \R KDYH D VLI QUIFDQWHIHFW
RQD SHYRQY P RIYDMRQ R HQJ DI H LQ DIMYAMF HQGHDYRWY 7 DNQJ KLY IQR DFFRXQM DADMRY DQG
HGXFDWRWY FDQ SO\ DQ P SRUNQAIRG! LQ ERRWIYI RNHWP RIYDIRQ E\ YDIEDUY \KHUDWINAYE
H SUWMRQ 0 FL LI







7KH URBI R \WH | DROBARULY HWHQIDO 7 KHUP DIQ IXQRURQ Z IQEH \R HQFRXU H ADBIXH VHHNQJ
FRP P XQFDWRQ EHE HHQ DOKH SHRS®! LQYROHG LQ \WH DRYIW SURP R FUMFDOKIQNQ) P DNQJ
WHP 1HHOUHH DQG FRP |RUBE®! R H| SUMW \WHUHP RIRQV DQG GVFRYHUHY UHI DUEBIMW R WHU
SUHYIRXV H SHUHQRHV 1O \WHVH FUHDWYH HQYILRGP HOW

2 (HR \WH HGXFDWRWV URBV Z IGDOR EH R SURYIGH WHP Z W P DWUDY DQG RSSRUNMQWAY W H SEUH
\WHP VHOHY DWKHURZ Q SDFH

7 KH IDAORRUP XWASURYICH DQ HQYLLRQP HOARQ Z KIFK \WH SHYRQ Z W D GVDEIDV FDQ GHYHRS K1V RU
KHUDEIQIAV 1O IUHHGRP

$ FFHWIE®! Z RIWKRSV Z KHUH \WHUSRWIEIOIY DUH YDOHG DV WH HQYIURQP HOA HOHIDWMG Z L@
AUHAW 1Q HFH WHUSHYRQDGEHYHBSP HQWV

VW [P SRUBQAR DYRIG SURMARYH DIMGHY UHVSHANY \WH IQALYIGXDONV R HDFK SHYRQ DQG
IDAMBMG \WH GVFRYHY R \BGIQN EDVHG RQ WHUFKDUDRMUMIFEY DQG QMW ) DFDBARY VKRXG
DERSVD QRQ MGJ HP HQIIO DFFHSWY DQG VXSSRUYH ABIGRH WZ DGV \WH SDUFLSDQN VHWD) \WH
LQYROHG SHRSG}Y FRP IRWDQG EHQHIMDV \WHUILWAMBURIN $ GIYHCR FRP SHWQRH DQG H SHUHQRH RQ
\KH | DFQYDRYASDIHI DUEQ] \WH SDMEXDUGLEXEHAY RUFKDOBIQ) HV \WDVWSHRS®! Z W GVDEIDA P D\
IDFH FRX@ DOR EH DGYDQWI HRXV







7 KH GHYHBSP HOAR WV 1Q D JURXS FDQ EH EHQHILFLDAIRUD@IW P HP EHY EHFDXVH \WH JURXS IV D
QDWUDOMNLY 1Q Z KIFK \R ®DUY) SDWFLSDM DQG P SURYH * URXS IQMDFIRQY KHS \R FRP SDUH
GHAMRQV DQG WHDFTXIWH QHZ RQHVIQDQDSSWRSUDM Z D\ 2 QWH RKHUKDQG \WH JURXS DFW DV D
UH HUHQRH IUDP HZ RUN GXUQJ \WH BDUIQ) SURFHW EHQI WHUIHRUH D FROM WR| VRFIDOFRP SDUVRQ
DQG FRQVHQUXDOYDIEDMRQ DV Z HODV P XWDCKHS DQG VXSSRWY) XUKHIP RUH Z KIG! WH GDQWR
ZRUDVD\WDP  SDMFSDQW FDQ HABEQVK D VKDUHG IGHQMY Z W RKHUJ URXS P HP EHY Z KIFK P D\
HQKDQFH D VHQH R EHRQIIQ) ERRWFRQIGHGRH JLYH P HP EHWY WH RSSRUWQW \R VKDUH GlYHYH
RSIQRQV DQG SHYSHAMWHY DQGKHS WHP GHYHES \WHURZ Q YREH \IFNIJ SRWE®! SIREGP V Z WK
DQ (W DQG VHD DZ DUHQHW \KDWKH P D\ IDFH 7KIVZ D\ WH JURXS FDQ DOR IXQRURQ DV D VA VP
R VRADOVXSSRUWRUWH SDIMFSDQN

( P SRZ HP HQW

7KH TXHAIRQ R HP SRZ HIP HQWY UHDWG \R WH H SDCDWRQ R \WH FRFHSWR SRZ HU 3 RZ HULV
FROVIGHUHG \R EH WH P DIQ HBP HOWVRUFRQMKFID) DQG VKFMUQ) D VRAHW ,Q RIEHUWR XQGEHIARIQG
\WH SKHQRP HD Rl SRZ HUDQG HP SRZ HUP HQM LAY FXFID@ [P SRUBQAR IGHQM \KH GLLIHHQW
ZD\VIQZKIEK \WH P DQUHWWHP VHOHVRQP DARR PH]R P IFUR BIYHY DQG IIQG RAVKRZ SRZ HU
\WH H HUFVH R SRZ HUDUH UHDWMG \R \KH \WIKPUMUHY DQG IXQRIRQQ) R VRAHW 3 RZ HULY GHIGHG DV
\WH DEIOW R D VRADALI XUH \R DRWXFFHWMX@®  DFKIHYH FHUBIQ UAVXOV 7 KH H HIAVH Rl SRZ HULY
GHUYHG IURP WH FRFHSWR! 1UHH Z LO\WH SRWIEIOW \R P DNH D FKRIFH RSSRVH DQG IURP WH
SRWEIDV Rl FRQ@W

7 KH FRQAHSWR HP SRZ HUP HONFDQ EH GHILHG DV IRGRZ V

( P SRZHP HQW D SURFHW GXUQJ Z KIFK DQ IQAYIGXDOABAW EHIHYIQ) 1O \WHUDELDINY DQG VN \R

VHHN FHUBIQ J RDY EH 1Q FRQMRCR! \WH VIWWDMRQ RCH 11QGV WHP VHOHV 1Q DQG EH DE®! \R KDYH
IQOHQFH RQ IWUHHUR RQHY YDOHV Z KI®! P DNQJ) GHRMRQY

) RXUGIYHY' Rl HP SRZ HIP HONDUH GMII XIVKHG D VKRWEHVRUSWIRQ DERXWHYHY ROH Rl WHP LV
DGEHG

7TKHGIYHY R HP SRZ HP HQNV

7KH GIYHOR! LQAYIGXDAHP SRZ HP HQN FROARGY RQHY @H DQG DFKIHYIQ) JRDY
7KHHWHQFH R IQAYIGXDAHP SRZ HUP HOMAY \WH WDQUMRQ 1URP D SDWLYH \ABAM LOWR DQ DRYH RQH

7KH DRYH VWM R DQ IQAYIGXDAP STHY VHD FRQIGHCHH  VHD DAFHSWRIQFH  VRAIDADQG SRAFDO
FRP SUHKHOVIRQ WH DEI@V W EH DQ [P SRUBQASDWR P DNQJ GHFMRQV DQG FROQAR@R] WH UHVRXUFHYV
R RQHY DP EIHQFH $ @R WLV IV GINHG W FIYIE HQI DIHP HQW

7KH ®GIYHIR JURXS HP SRZ HP HQW D \RRORUVHD KHS DQG HQFRXUDI HP HQW

( 6DAQ QWD XIVKHV D JURXS DV DQ [P SRUBQARRARUHP SRZ HIP HOAS JURXS IV DQ

H FHBIQARRORUGHYHESIQ) FUMFDCDZ DIHQHW DQG P XWDKHS / 3 ' RDOVRQ \ADAMV \KDW
JURXSV VSHADQ) [QJ 1Q VRADCDRRYMAV DIP \R FKD@IQI H A VMP LIE REWBF®N Z KIFK QI OHQRH \WH QHV
R WH JURXS P HP EHY ,Q DEGMRQ WH J URXSV FRONEX\M \R EXICIQ) VHO FRQIGHQFH VHD VXIIIEHQR
DQG GHYHBSIQ) EHWHUSHYRCDONGY * URXSV DUH FROVUGHHG \R EH WH IGHDORRARUIP XOMZ
IQAVIGXDCHP SRZ HIP HQMWWY KHUH WDWRGH UHFHLYHV VRAIDADQG HP RURGDOVXSSRWVDFTXILHY VNG
QHHGHG IRUIXUMUH VRAIR SROFDCDPRYIMAN 6 HD KHS JURXSV J LYH \WH RSSRUNQUV VR CRARQD UHFHLYH
KHS IURP RNHY EXWILYH KHS DV Z HOD,QD JURXS VHWIQ) WH IQAYIGXDAH, SHUHQRHV P XMDO




IQOHQFH KH VKH XQGHU RHV D WDQUMRQIURP AR 'Z Hu
7KH BIYHOR! VRAHBGHP SRZ HP HQW P REID) DURQ R BAVRXUFHV IRUWH VDNH Rl FRP P RQJRRG

( 6DAQ AR \KDWD FRP P XQW FUHDWMV \KH IQGELYIGXD@Y DELOW \R DPWDEQIVIGH RKHY DQG
FUHDW D FRP P XQW 6 RAIFVBCHP SRZ HWP HOAY GHICHGE\ 6 DGDQ DV D EMWHUFRQARCR
DFFHSWQY GlLIHHQWVSHY Rl DP EIHQRH LQ Z KIFK \WH FRP P XQW IXQRIRQY DQG P DNQJ GHAMRQY $
FRP P XQUWV WDFKHV SHRS®! \R P DNH GHAMRQV IQD JURXS  UHVROH FRP P RQ SIREGP V DQG P REIQ H
UHVRXUFHV IRUWH VDNH R FRP P RQJRRG 7 RJHWHUWH SDMFISDQN IRUP XOW DQG VHWI RDY VHBFW
\RRY \R P HHWKHP  DQG DWHW UHVX@V

7KH GIYHOR SROWFDAHP SRZ HIP HON GHYHRSIQ) RIMFDAFROVHRXVCHW

3DX®) UHWH GHIGHV FUMFDCFRQVARXVGHW DV D SURFHW GXUKQ Z KIFK SHRS®! J DIQ D FBDUHU
XQEHWABQAQ) R \WHURZ Q VRADDQG FXGMUDOIMQ) FRQAMRQYY %4-DUQ 1Q P 1QG \WDWRGHY @H
HQFRP SDWHV QRARQD \WH SUHVHOWEXWDOR WH SDVWRCH LV FDSDE®I Rt QRARQD LOMSUAID) EXVDOR
R QMBS  SUHYIRXV DQG RUGLIHHQWIQMSBUAIMRQY 3 HRSG! IGHQM \KHUUI KW \R XWHKHU

H SHUHQFHV BDUWR XVH \WHURZ Q VSHHRK R QDP H \WH SKHQRP HD Rl WH Z RS VXURXQEQ) WHP
DQG XQGEHIARIQG \WH A VAP LE IRUFHV Z KIFK P DNH WHUKHSGMCHW IOHYLMDE®!

6 HD GHMP LODARQ ' HFIVIRQ P DNLQY

6 HD GHMUP IQDVIRQ LY D SHYRCDDV WDIMZ KIFK HGFRXUDI HY P DNQJ FKRIEHV DQG GHAMRQV EDVHG RQ
RQHY GHVILHV DQG IQMIHIV. REVHYIQ) DQG KDYIQ) FROARCRYHURGHY DRIRQY EHQJ P RUH UHVXOY
RUHQMG DQGMQI®I P IQEHG 7KLY DOR HIFRP SDWHV WH SHYRCDOXQGHUABIQEQ) R RQHY DEIOV R

QUM DQG FRQARCKLY KHUDPRYIMAY

+HS Z KI®! P DNQJ GHAMRQV° D SHYRQDCBURFHW Rl P DNQJ GHAMRQV GXUQ) Z KIFK \KH SHYRQ
KDYIQJ R P DNH D GHAMRQ XVHV \WH KHS RIHHG E\ D VSHADOMRUD JURXS R VSHADDAV

SHRS®! 7 KH GHAMRQV FDQ EH P DCH FRQFHIQ) SHWRCDAKHDAK VRADAQMDAIRYY DQG SHYRQDO
ILCDQFHV RUQRQ ILQDQRIDCP DWHY * HAMRQV DUH P DGH EDVHG RQWH SHYRQY Z I@G-MLUH DQG \KH
W KVWR FKRRVH




7TKHDP R WHVHXYEH ° Z W \WWH KHS [URP D GHAMRQ P DNQJ DWIMBQARUD JURXS Rl VSHADDAV \R

VAUHQ) \WHQ RGHY DEIQW \R VBNH FDUH Rl RGHVHDDQG P DNH HYHY GD\ GHAMIRQV 1Q RBHUWR EH
IQGHSHQGHQADQG SDUMFSDWM [Q DODUHDV RN @H

7 KH BWHOFH R \WH VHYEH

7KH SHYRQRIHUQ) KHS R P DNH GHRMRQV \KH DWIMBQ/ILWAKHSV \IH EHQHILEIDY XQGEHYARQG \WH
IQIRUP DIRQ QHHGHG \R P DNH D GHAMRQ FROFHWIQ) D SDMEXOUDBD R @H B\ SIRYIGQ) WH FTHQWV
Z W HDVI® WHDG DQG FRP SUHKHOVE®! IRP DWR OQIXDIH P HKRGY R DU XP HQBMYH RUDSMIDIYH
FRP P XQFDURQ DRUY RQWH Z ODQG GHVILHV R WH SHWRQ P DNQJ \WH Z HOJ URXQGHG GHRAMRQ
IGHQMHY DQG KHSV \BNH IQR FROGHIDMRQ \WH DIMEDIWHY R \KWH GHAMRQ DQG KHSV SUAVHQAKH
SRVMRQR! \WH EHQHIFIDUHV DQG RU WH GHRAMRQ IWHDFRQFHQIQ) D SDMEXQUDWHD Rl @H \R WILG
SDWAV DQG DWIMW \KH EHQHIIFIDY Z KIB! FRP P XQEDU Z 1\ \KILG SDHV

% KHSIQ P DNQJ GHRAMRQV \WH DWIMBQWHQFRXUDI HY WH GIVDEBIG SHYRQ W UHFRI Q1] H \KHU
DELOIY DQG D@ HWHP DV IQGHSHQGHO® DV SRWIEG! 8 QGRXEWAD  SHWRCDAGHAMRQY FDQ
FROADGEVWAH UHFRP P HQEDWRQV JLYHQ B\ \WH DWIMBIQAHCDETR) WH SHWRQ W DFNQRZ BIGIH RQHY
RZ Q RSIQIRQ DQG DFFHSW) UHVSRQUELMV DQG \WH UMN GNHG \R P DNQJ DQ LQGHSHQGHONGHRMRQ

+ RZ HYHU IV KRSHG \WDWEHIRUH P DNQJ D GHAMIRQ WH SHWRQ Z LODFFHSWQG FROVGHUWH SIHFH R
DGYIFH J LYHQ DQG WY Z LOBDG \R KIP KHUP DNQJ D P RUH VXIVIE®! GHRAMRQ\KDQ\WH RQH P DCH
ZIMRWDQ KHS

7KH VHYIFH R KHS Z KI®! P DNQJ GHRMRQY HQFRP SDWHY - EXWERHY CRAMP VAVHDWR \WHVH
HBP HQV

« 3RYIAQ IQRP DIRQ® IQRWP Q) ERK \KH EHQHIFIDY DQG \WH SHRS®I FRVHWR KIP KHU
FUHDI D GHERINR FRRSHUIDWIRQ DQG IQIRUP DMRQ H FKDQI H HQUXUQ) DQ HDVIHURXWHDFK VR \KH
HAWIEQ/AKP HQW Z KIFK DWHW \WH QHHGV RUDQl} H DQG RIHUVRADOVHWIFHY DUDQILQ) DQG
QVEX\) UHBIYDQAQIRP DIRQLQ D IRIP DWZ KIFK FDQ EH HDVI® XQGHYARRG B\ \WH EHQHLEIDY

&RQUXE DQGVRADZ RIN® DWHWQI \WH EHCHILELDWY ) QHHGV LGHQM [QJ \KH GLLIEX@HV DQG
VHND JRDO \R UAVROH WRVH GLILEXGHAV ) RWP IQ) D SOQIRURIHUQ) KHS Z KI®! P DNQJ
GHFMRY/ HADEQKIQ) \WH SHIRGFW R DAVHWIQI VHMWIRDY ) RWP 1Q) D GHERINR DAWMBQW
Z WIQWH AUF®I R 1UHQGV DQGIDP I® HP SKDV] 1Q) WH P SRUBQFH R SHRS®! KDYIQJ P RUA
LQIOHQFH RQ\WH EHQHIFIDY - & RQUXGEMRQY DQG FRRSHUIMRQ Z W P HQBICKHDGKFDUH VSHADDAV
VSHADDAV IURP \WH P XQFLISDCDXWRUIMW ©Z\ HY IQDQRIDAH, SHW DQG RKHUVSHADDAN Z KR FDQ
KHS \WH EHQH LELDUHY P DNH SHWRQDOGHAMRQV 1Q VXFK DUHDV DV KHDGK. VRADAQMDRIRQY
SHYRQDOHDMRQY UHDAMG \R 1LCDQRHV DQG \WH RQHY QRAHDWG \R | IQDGFHY

$\WMBOAQ P DNQI GHFMRQV DRV RQ\WH YIHZ \KDWRITHUQ) KHS Z KB P DNQI GHAMRQV IV D
SURFHW R Z RINQJ Z W \KH EHCHILELDWY

e IGHOM IQ) ZKDWNVSH Rl KHS LV GHHGHG

o [IQAQ) DZD R SWRYIGH \KH KHS CGHHCHG







7 KH SHEDI RI IFDCBUWCHS®NV RQ Z KIFK \WWH P HKRGREJ LFDADRYWY [V EDVHG |RUWH DRYIWAY R \KLY
SURMRWDUH WWH LOMYHQURQ SUCHS®N 1Q Z KIFK \WH XVHUEXI@V D GBDWIQ) EDVHGROKIV RZQ
H SHUHGQFH

0 HDQLQJ | XOBDLQLQ]

6 LJQUFDQABDUQQ) LV \WH Z D\ 1QZ KIFK SHRS®! DWIP IOV \KH FXEMUH WDWXUWRXQGEY WHP © KHQ
\WH DUH ERWD \WH FRP H Z MW VRP HNQRZ BIG) H \WWDVKDV DOHDG. EHHQ SUHFRQFHYHG EXVWRURXIK
P H DQG LOMDPURQ Z W \KH HQYILRGP HQAKH\ DFTXIUH RKHUNQRZ BIGT H WDWAH, Z [ODWUUHDW \R
\WHUSUHYIRXY NGRZ BIGIH DVWIP LOWM IWUHDW MDQG RU DQVH INQ REHUWR REWTIQ W QUEDQABDURQ)
\WDVZ OBDG WHP \R D SURFHW R DSSTFDMRQ R WH FROM WO Z KIFK WH. 11QG \WHP VHOHV

3HWRQ FHQAHG P HMRGR®J\

YDVHG RQ WH IQMUHVW DQG GHHGV R HDFK SDUFSDQAKH DRYIW [V DCDSWG \R \WHP

) IRP [UHH FUHDMRQ \KIURXIK P RIYDMRQ H SRUIDMRQ Rl P DWAUDE DQG WH XVH R GLLIHHQWMEKQTXHY
SHYRCDADQG FRGBFYH DUNVAF SURMRW DUH GHYHBSHG

6 SHFDAP SRUNQRH LV J LYHQ R \WH SURFHW Rl FUHDIRQ DQG \WH H KIEMRQ R \KH Z RUN R \WWH UHVARI
WH JURXS & RMERUDWRQ DQG P XWDCKHS DUH HQFRXUDI HG

7KWV P HKRGRBU\ IV EDVHG RQ\WH GHHS EHIH \WDWIR SHYWRQLY \WH \VDP H DV DQRWHUDQG Z H DO
KDYH GLIHHQAQMMHVV QHHGV DQG GUHDP V' DQG WHUH RUH IQAYIGXDIVDWRQ P XWEH DQG [Q IDRWY
\KH FHQRDOYDOH R \WH VHYIEHY \WDW/XSSRWBHRS®! 1QWH VSILMR DOGLIHHQAVDGHTXDO

* URXS IQMUDRRQ LV 1XQEDP HQEMDV Z HODV ERE HHQ GDWHY DV \WWH GDWQIURP WHURZ Q SHHY

WY YHY P SRUBQAR GDYH \WH VWXGHQWUHH QRWR FRHUFH KIP- KHULQ RUBHUQRVIR IQMUXSVKLY KHU
FUHDYH SURFHW

6 RFUDWE P HWRG WDVW I[QEH FDUIHG RXWHVSHAD® 1O WH NCRZ GIG)H R RKHUDUYAV Z RUN

$ FURQ SDUAFLSDMRQ P HWRG WURXIK Z KIFK \WWH XVHLY Z L@P DNH WHURZ Q Z RUW \KDVWZ LODWUEH
H KIEAMG







YHBZ \ RX Z 1QNQG \KH 11BNV Rl \WH \WMFKQTXHV GHYHBSHG IQ\WWH $ WY DEV Z KIFK FRUHVSRQG R \WH
YRUDY DYDIDE®! RQ WH < RXWWEH FKDQUHOR \WH $ WDELDN

3IRMPVKWBY ZZZ \ RX\WEHFRP FKDQQHB&& JSRY NQZWeT8 GPS ; \Z
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TRAA GLRUM

7KLDUWWMKQ TXHKDVEHHDXGLO
[ WXDQD * UHH
5 HO[ DVRQ DQG IRFXMQ) WFKQTXH 5XP DQD 69010

&RBUHG SDSHU 6 SR \RRY $FU @F
SDIQW* RXDFKH

6 SRWIQ) \WMFKQTXH
7 KH FHQMUR \WH VKHHWY IRXQG & LUFBN DUH GIDZ Q
HYHY  FP IURP \WH FHQMU $ OFILFON [URP \KH FHQMU
DIHAYIGHGIQR  SDW $FY @F SDIQV DUH XVHG ' RWI)
VDWW URP \KH FHQMU DFFRWEQ) \R \WH FRELWY FKRVHQ
7KH P RGHY DUH FUHDMG A P P HUED® $ IWUP DNQJ RCH
FIUFG! Z DIMKXQIDKH SDIQABUHY 7KLY IV KRZ DOKH Z RN
IV GRH

7 KH GRW DUH CRAWARQ SDSHU 3HEE®BN JOWZ DUH HW
FDQ DOR EH XVHG IRUWLY SXUBRWH

6 SRWIDY \MFKQTXH

$URELDN <RX 7XEHFKDQQRHO @ON R WWRUDOKWBY ZZZ \RXWEHFRP ZDWK'Y 2J9) BYV, 4,




(\E NRCYUNRCEVERHRY | V/

7KIVDUWMKQ TXHKDVEHDXVGLO
[ \WMXDQD * UHH
4 XIEN FUHDWRQ Rl RUDP HQW Z WK 5XPDQD 6300

DGAMRCDORRY $ Q RUW IQDCBRARDUG
DQG GUIZ [QJ IV BHFHYHG

&DUEERDLG * RXDFKH RUDFY @ %4XVK
6 FMVRY & RBUHG SDSHU ) HOMIB SHQV
6 DDG QY HU

rode
6 HBFWMG Z RINVRRY SDSHUFILFG! SDIQMDDG AYHU $
FIUF®! RUSDSHULY SOFHG LQ \WH VDDG QY HU 3 DIQAR
VHBPWMG FRBWY P I HG Z W Z DWULY SRXUHG RQ WH VKHHW
7 KH VDDG QY HUFRVHY DQG \WH Z KHHAY VSIQQHG

2 SWRQD® FDQ URBAM 1Q RQH RUERW GLHAIRYY © KHQWH
URBMRQ ARSV \WH QY HULY RSHQHG 7 KH UHVXEY

GIZ QI IV\BNHQR! 2 SWRQD® DIMUWH GIDZ IQ) KDV
GUHG WHUH 1V DQ DAGMRQDOGRWIR) \WMFKQTXH RUGDZ LQJ
Z I\ [HOMIS SHQV

/ ITXIG SDIOWY HDMHUDQG P RUH EHDXWXOR GVEX\M
XQGEHUWH SDSHU

6' WZIQ

$URELDN <RX 7XEHFKDQRHO @ON VR WWVRUDOKWBY ZZZ \ RXWEHFRP ZDWRK'Y &\&* 2D 7% J




SX B TER

7KLDWWMKQTXHKDVEHHQXWHGLO
/ MXDQD * UHH
3 DIQIY RQ GUIHHQWXUDFHY Z WK Z D] 5XPDQD . 6310

VKDYIQI V \WDWDUH KHDWG Z W DQ LLRQ

&,URQ SDSHURUIDEUE ZD[ FD\ RV
SHQFOKDISHGHY RUFX\WU

© HP DNHWH VKDYIQIV B\ VKDISHQQ)
\WH FREXUGZ D[ HV : HVSUDG\WHP RQ
\KH VXSSRWSOFH D SIHFH Rl SDSHURYHU
\WHP DQGILRQWHP \R I WHP

3DIQIY

| ¥H FDUHIXQZ W WH LURQ 7 KLY \WFKQTXH FDQ EH XVHG R
G-FRUIDW IDEUF EDIVDQG7 WKILW

$URELDN <RX 7XEHFKDQQHO @NW WWRUDOKWBY \RXWEH Rr9L S$




AEBRAA M CRAAPW
U —

/ MXDQD * UHHH

3DIQME\ IR P DUEGN Z MK SDIQRQ 5XPDQD . 65010
\WH FKRVHQ VXSSRW

0 DUEGN FDUEERDIG ER) HV Z W KLIK
HGIHV WH VXSSRWZ H FKRRVH\R EH
SDIQMG FRW FDWEERDIG FDQDV'. D
ZUQIHU

: H SXVWKH VXSSRW 1Q \WH FDUGERDUG
ER 3 RXUWH SDIONOR\WWHER  URONH : HFDQSXWKH ER| RQWH IGRUDQG UHP RYH \KH ER]

P DUEGNV IQWH ER| DQG P RYH MDURXQG Z W RXUIHHWRUWRVH SHRS®! Z KR FDQORWER IWZ W \WHU
R VSUHDG \WH SDIQV:  KHQZ H KDYH
NQVKHG Z H UHP RYH WH SDIQWMG VXSSRW
R GMINGLY

KDQGV
3DIQIY _
7KHXVH R \WH Z UQIHULY YHY XVH XOR FODQ \WH SDIQW

[URP \WH P DUEEGNV HVSHAD® L ZHZRINZ W JURXSV RI
SHRSE!

$URELDN <RX 7XEHFKDQQHO @ON VR WWRUDO KWBY \ R\ EH 7- 9KV Z9(




+ N1 RV

7KLVDUWWMKQ TXHKDVEHHDXGLO
[ \WMXDQD *UHH
& OWIF P DQEDOV DRIMW EXWQ O H 5XPDQD © 6900

VI HV

$FY @F SDIQNV |HOMB SHQV D\ RV
JOH DQG\BSH

$ \MUFKRRVIQ) D P DQEDD GFMIQZH

HQADWH IWZ W WH KHS R RQIEH ' XUQ) \WH SDQGEHP IF Z H VHQWWH P DQEDD IQ VP DO

VRZDHE FUDMQ) SX| ] B SIHFHY © H SIHAHV \R \WH KRP HV R WWH XVHY VR WDWIKH  FRX@G VHQG

SXVWKH SIHFHV \RJ HWHUDQG FREBXUWHP WHP EDFNDQGIRP \WH ELJ RQH

IQRUZH FREXUWHP  [Q IIIANDQG WHQ SXW ,Q\WH Z RIVKRSV Z H VHSDUDM SIHFHV IRUXVHY Z KR

WH SIHFHV \RJ HKHU CQHHG P RUH VSDFH \R SDIQADQG JOH WHP DVWKH HQG Z W
WH UAWWWR \WH SIHFHYV

&RMIH SDIOITY

$URELDN <RX 7XEHFKDQQHO @ONWR WRUDOKWBY \RXWEH7) - TGP $8




AR MU L EH
U —

/ MXDQD * UHHH

$COSWMRQRI D SDIQIRY Z RINWKRS IRU 5XP DQD . BQ
\WRVH Z KR FDQQRWEDIQNZ W WHUMP EV

) OWRUURXQG ELXVKHV DQG
UHFRP P HQGHG SDIQNVRUWHP - SHQAIY RU
P DUNHWY 6 XSSRUWRUWH SDIQIQ] \RRO
\WDWDGDSW \R \KH KHDG [Q WLV FDVH D
SRQMUP DGHRQD ' SUQMJ 6XSSRW
RQ Z KIFK \R SDIQADQG KRGHUIRUWH

I é

© HSWRAHHG W SDIQADV ZH Z RX@
QRP DO CR EXVEOAQ] WH \WRZ W
ZKIFK Z H SDIQARQ D SRIQMURQ WH

3 DI

$ VXSSRWSHYRQLY GHFHWDY R FKDQIH \WWH FREXUDQG
DSSO P RUH SDIQAQ FDVH \WH SHYRQ FDQQRIWER IWDBCH

$URELDN <RX 7XEHFKDQQHO @ON VR WWRUDO KWBY \ RX\W EHF 6Z<K/ $Z 0




YREEISHOQ

7KIVDUWMKQ TXHKDVEHDXVGLO
[ \WMXDQD *UHH
0 DNQJ D ELJ P XUDOMQ] \KH DRMRQ 5XPDQD © 6900

SDIQIQY) \WFKQTXH

& RQIXRXV SDSHU @'XIG WP SHUD SDIQV
SOWF SOWV

7 KH SDMASDQN Z 1QP RYH IUHHO RYHU

WH VXUDFH SDIQIR RQ\WH SDSHUZ W $ GDS\IMRQ R DUHDV IRUSHRS®! [Q Z KHHBKDILY B\ SOFQJ
\WH GlLIHHOASDIW Rl \WHUERGHV \WH SDSHURQ \DEGNV

3 DI

$URELDN <RX 7XEHFKDQQRHO @ON VR WWRUDO KWBY \RXWEHUYXY R /-0




SHSIRTHANAK

7KLVDUAMAKQTXHKDVEHD XVHGLO
/ LXDQD * UHHFH
$ FIRQ SDIQIQY XMIQJ EDRRQV DG SDIQW 5XP DD ; 690Q

* @ERV SIQMD MUQIDV YDMRQY
SDIQMA UQIHV

7 KH EDARRQV DUH II@BIG Z W SDIQAXMQ) D
M UQIH 7KHQW DK \WHP RQD IOW 3 IRMARQ R Z KHHBKDILY DQG SHRS®I IURP SDIQNV
VXUDHRH SUHYHQI \WHP IURP JHWID) \WABICHG 8 VHR JRZ Qv DQG

3DIQIY

SOV
YD@RQY FDQ EH II@IG Z W SDIQNVHYHIDAED V IQ
DGYDQFH WH GR CRACH DWW
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/ \XOQD * UHHFH
SXPDQAD ; 630Q
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3DIQIY IQJURXS DG IQVMLY IHHD RQ
D VXSSRW

3 DSHU FDQYDV \MP SHID DRY @V
EXVKHV ZD] AD\RQ

3 DIQIY 1WHHD 1Q ATV DERYH \WH
VXSSRWYZ W WH FRBLY FKRVHQ B\

SDUWASDQN

3 DI

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ \XOQD * UHHFH
SXPDAD ; 630Q

8 VH SIRGXFW R VXSSRWERMOQ KHE HA/ R | DOV

\KDWDOSDWFSDQN FDQ SDIQA! RRN IRUWH IDYRUM DQG
VXIMDE®! VXSSRWWDQG \WFKQTXH | RUSDMFSDQW

$WIRUFRYHUQ] DOKH VXUDFH 8 VH EDFNJ URXQG P XMIE
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7KLDUWWMKQ TXHKDVEHHDXGLO
[ \WXDQD ;o *UHH
&RBXUQ) EOQN P DQEDD GDZIQIV W 5XPDQD 6300

P DNH D FR®FPWH FRP SRMRQ

0 DUNHY DQG RUFRBUHG SHOAY
FDUEERDUG JOH

: H SIEN VHYHDCP DQEDO GUIZ [QIV IURP
RQEH IUHHWVRXUAHY © H FRBUWHP : KHQ DOBDMFASDQN KDG IIQVKHG FREUQI DQG FX\WD)
FDUHX@ XVIQJ P DUHY FRRUHG SHCHY WHUP DQEDOV ZH SXWDOR \WHP RQD @UH SIHFH R
RUERW! DQG RCGFH FRP SBMWG Z H GHHCH FDUERDUG $ EOFN FDUEERDUG P DNHV DOFRBRUHG
DORJ HWHUDERXWRXU FRP SRUMRQ P DQEDOV GRNP RIHYIYIG : H \MHG VHYHUDGGEL HIHQW
FR®JIH VHWIQIV E\ P RYIQJ DURXQG \WH GIDZ IQIV FKDQILQJ

WA P P HHV DQG FRBUFRP EICDIRQV RIHUGYHWH

DHWKHMEF BHVXOV @ H DUWHGRXUWDP  + RZ GRHV \WH
FRP SRVMRQ IHHCP RUH EDDCFHG R\ RX!

6 \BUWARBUQ 1URP \KH FHQMUR! \WH P DQEDD DEIMIDU]
\WH FRERUY 1Q DABFHQABDW 94 FDUH XOQRWIR FURW \WH
@HV R HDFK SDWWZ KHQ FRBUQ)

&RBXUQ) FXWIY DQG JGIUQ)
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7KLDWWMKQTXHKDVEHHQXWHGLO
/ MXDQD . *UHH
3DIOIY) D OQBVFDSH Z LK Z DMFREY 5XPDAD 6500

YAXVKHV Z DMFRBY SHQAOSDSHURU
FDQYDV Z DIMU

0 DNH \WH IQUDOBIDZ 1Q) VNHWK RQ SDSHU

RUFDQYDV Z W D SHQRO 7 KHQ FRB\Y DUH . HWHG WHWKIQD Z W GLIHHQMQGY Rl SHQALY DQG RQ
DCGHG 1Q \WH SDBMDQG P If HG Z W YDURXV VXUDFHV P DWUD® XQIHYHY RQH Z DV KDSS\
ZDMJ: KHQUWDG ZHWIWFRBUQ) RXU Z WK \WKH UHVXEV

Gz 1

3 DI

: KHQP [ 1Q) FRERUDQG Z DMUMR NHHS 1Q P 1QG WDVYKH
P RUH Z DWW\ RX DGG WH P RUH GOWMG \WH FRBU\ RXU@
J HW, Y ERWHUVR WY W FREUQD \WH OL) HUVXUDHAAV
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7KLVDYWMKQTXHKDVEHHXVHGLQ
/ MDD * UHH
0 DQEDD &RBUKY ; 5XPDQD 630Q

0 DQEDD SDWD IURP WH LOMOHW
SUOMGRQDQ$  SDSHU FRBRUSHOHY

6\DUWWURP WH P 1IG3BI 1 HYHUFR®RU

DABFHQABDW Z W \WH VDP H FR&U 2 XUFIHQAFDQ RQD FRBUZ M SHALY' EXWRKHLY FDQ
0 DNH VXUH \WDVWKH FRBUCHYHUSDWHV DORW \MP SHID DR @F RCSHCA® P DUNHY FUD\ RQVRU
WIURXIK WH @HV : H FDQFXWRII WH DQ RWHUFRBUQ) GHYIFH

HGIHV R \WH SDSHURURPXWRX\Q D FILF®!
VR \WDVWRQD \KH P DQEDD UHP DIQV

&RBUQ] SDIQIY

YH 1Q D TXIHWHDY 1Q) SOFH VR WDW RX FDQ IRFXV RQWH
P DQEDD
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8 VIQU DVRCH DV D FDQYDV IRURXU

$ VP RRK IOWARCQH DFU @F FR®WY
Z DIMU EX\VKHV  YDUWK

&KRRVH D QFH VP RRW IOVWARGH\ RX
Z DQAR GR \WH SDIQIY RQ

& KRRVH FRBWY DQG SDQZ KDW RX Z DQW
\R SDIQW2 QFH GRQH \ RX VKRX@ GMIKH
SDIQAGY

3 DI

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
SXPDQAD 6300

2 QFH WH SDIQIQY LV QY \ RX FDQ FKRRVH R SXWDLQIVK
RQ\WH SDIQMG WRCH VR \WH SDIQAGRHY QRWFRP HRII

: HUHFRP P HQGGXVIQJ DVSWD YDUMK : HAGQRAR
\KLY DV IVWZ DV \R FRP STFDWG Z MK \KH J URXS

<RX FDQP DNH D VNHWK RQ D SDSHURUGDZ Z W D SHQAO
QUHA® RQWHWRGH EXW RX FDQ DOR MBI RXU
1P DILQDVRQ JR 1UHH Z WRXVD SOQ

$URELDN <RX 7XEHFKDQQHO @ON VR WWRUDO KWBY  \ RX\WY EH O YYR =%Y<




+V [ X' BH ML 7LEHAE GRUM

: HO®DYH \KH [P SUQWR WH VNHWRK Rl RXU
FKREH B\ SX@QJ RXVWKH SHQAOGXW
XVIQI RXUIQIHY

&DWEERDG VAMRY JOH HIDVHU
GHFRIDIRYY R \ RXUFKRIFH UEERQV
EHDGV SRP SRP JOWU HF  \VKHHWR
SDSHU SHQFIO

KR®! SXQFKHU RSURQDO

" WDZIQ) PN FRRUQ) Z W SHQFIO

" DZIQ) FXNDI Z W VFMRY

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD . % UHHH
SXPDQAD 6300

: HVXIIHWMG WDWAHYHY RQH IR@Z V KLY KHUMIMM 1Q \KH
GHFRIMRQ R WH FDLG GDYIQJ URRP IRUILHHGRP DQG

FUHD\Y WY
7KH EDME IHDWUH R WKLY \WRKQTXH IV WH WKDAQ) W

P LJKWEH XVHXOR SIEN D VRIWEHQAADQG UHSHDVWKH
SURFHW VHYHUDOWP HV
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[ \WXDQD * UHH
7R P DNHWONH SKRWJ UDSKV 5XPDQD 6300

6 P DUSKRCH FRP SXWUJ Z HE FDP HUD

,QWH IIWWWVHWIRQY IV H SRYHG DQGIQ

WH VHFRQG RQH\ RX FDQVHH DQG ,QWIV FDVH D VXSSRWWIGHR Z DV VHOWH SOIQQ) Z KDWD
FRP P HQAKH SKRRV\INHQ ( DFK FIHQV VADIDH LV DQG IQAMKPIRQY RQKRZ \R P DNH \WH SKRRV
\INHV VIMDDH SKRWRY DVWKRP H Z W \WHU FRP H RX\WDV Z HODV SRME®

VP DWSKRQH DQG VHQGV WHP B\
FRP SX\MURUWBISKRQH \R \WH SHYRQ

L BDAQ) WH Z RINKRS

3 KRWJIWDSK
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7KLVDUAMAKQTXHKDVEHD XVHGLO

[ DWXDQD * UHHH
7RP DNHVMOII H 5XPDQD - 6300
SRRUUDSK\BKRRIUESKLQ) HBP HOMIKDWV
KDYHMWBHHQFRBRMELQDMH

&DP HID VXSSRW SDSHY
FDWGERDIG?  CDWUDCHBP HOV

: HFROPWDWUDCHBP HQW IURP \KH
QHDUAVWDMUDCHYILRGP HQWZ H FDQ
IIQG : HSXWKHP RQ GLIHHQWRBXUWHG
VXSSRW DQG UNH SIPMUHY $ I\WZ DUBY
ZHP DNHD SIRWAIRQ R \WH SIPXUHY

Z W \KH XVHY FRP P HQIQY RQ\WHP

3 KRWJIWDSK
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7DNQJ DUNAIF SRODMBEKRWI UDSKV © 5XPDQAD 63010

&KRRVIQJ D SHYRQ\R SKRRJ UDSK
&KHANQJ DQG DUDQI Q) @ KWARQAMRQY

$ WDQIH WH FDP HUD VHWIQIV 7 DNQJ
SKRRV 3 RWHAMQ DQG VR
SIPWMUHV

3 UOID)

: H FROPWDMUDCHEP HOW IURP \KH

QHOUHWNDMUDCHYILRQP HOAZ H FDQ 9HFDXVH \WH SHYRQ P DNQJ \WH SRUDIW FRXGQWWXWH

QG : HSXWKHP RQ GLIHHQWFRBXUHG IIQH P RRUWN@ RQKDQGY KH XVHG YRIFH FRP P DQGV \R
VXSSRW DQG \BINH SIPXUHY $ I\WMZ DBV \INH \WH SIEUHY Z W \KH VP DUSKRQH DQG XVHG VRFAIDO
ZH P D\H D SUIRMRIRQ R WH SIPXUHV P HAD \R SXEO/K CRABUQWR SURMPVYKH HQYILRQP HOW

Z W \KH XVHY FRP P HQIQY RQ\MHP

3 KRWJIWDSK

$@D VDWSHP MRQIWRP \WH VXEMFW RX DWH
SKRWJWDSKIQJ IRMINQI DQG IRUSXEQKIQT \WH SKRWRV
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YXICIQ]) RUDUFKIMRMUH SKRWJ UDSK\

6 P DWSKRQH RUSKRIR FDP HID \MSRG L
\ RX KDYH RQH

6 HBIFWQ EXICIQIV GXUQ) Z DOV
([ DP IQQ) MKWRQAMRYY YXITHQIV
SKRRIWDSK\  &KHANQJ [P DIHV 1Q\KH
FDPHD 6 HBRIQ DQG VR P DIHV
RQD FRP SXWMU 3 RME®! SUQI]

3 KRWJIWDSK

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
; 5XPDQAD 6310Q

2 XUFOHQAZ DV |1 DP 1abUZ W D SRANHWADP HID Z W D
AIMCEAVSD\  CRAD SLIRHVWRCDCSKRR FDP HID RUMRXFK
VAFUHHQ WP DUBKRQH VR ZH XVHG Z KDWKH Z DV DE®I W

KDQG®B
0 DNH VXUH R QRARQD \INH SIFMUHV R \KH EXITGIQIV

IDAQI WHP 1O TURQARI \ RX EXWURP GLLIHHQADQI B DQG
KHJ KW

$URELDN <RX 7XEHFKDQQHO @ONWR WWRUDO KWBY \RX\WEH-5H7: & J




ENRIRAL SSAAL]

YXICIQ) RUDUFKIMMRMUH SKRWRJ UDSK\

6 P DWSKRQH RUSKRR FDP HID \MSRG L
\ RX KDYH RQH

6 HBIFWQ EXICIQIV GXUQ) Z DOV
([ DP IQQ) MKWRQAMRYY YXITHQIV
SKRRIWDSK\  &KHANQJ [P DIHV 1Q\KH
FDPHD 6 HBRIQ DQG VR P DIHV
RQD FRP SXWMU 3 RME®! SUQI]

3 KRWJIWDSK

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
; 5XPDQAD 6310Q

2 XUFOHQAZ DV | DP 1abUZ W D SRANHWADP HID Z W D
AIMCEAVSD\  CRAD SLIRHVWRCDCSKRR FDP HID RUMRXFK
VRUHHQ WP DUBKRH VR ZH XVHG Z KDWKH Z DV DE®I W

KDQG®B
0 DNH VXUH R QRARQD \INH SIFMUHV R \KH EXITGIQIV

IDAQI WHP 1O TURQARI \ RX EXWURP GLLIHHQADQI B DQG
KHJ KW
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7KLVDUAMKQ TXHKDVEHHOXHGLO
[ DWXDQD *UHH
7THAQ) P XGH®! \WFKQTXHV 1Q RCH IRE 5XPDQD 63010Q

&DUERDG 3 DSHUWZ HO& RUQVIUFK
3DSHUJBH 6RAXP 3RW +RWGH
UXWK 6 AWRY/ * RXDFKH &RBXUHG
SDSHU

$ FRG SRUFHDIQ P DW LV SIHSDUHG DQG
VHBRMG HBP HONV DUH P DCH IURP IW7 KH 7 KLV WFKQTXH Z DV XVHG DV \WH [IMQRRGXPARY Z RUIN
EDVWHR \WWHFRDWR DU VIVP DGHR DQG VHD SUHVHQBMRQ

FDUGERDUG & RYHUZ W QDSNQV DQG
SDIQW, QWH OVWYARIH  HYHY \KIQ) IV
FRP EICHG IQR RCH RE

FRG SRUFHDIQ

VW UHFRP P HQGHG W SUHSDUH \WWH FRG SRUFHDIQ P DW
HDUHU <RX FDQZ RIN Z W IWZ KHQ WY FRG
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7KLVDUAMAKQTXHKDVEHD XVHGLO

/ MXDQD * UHH
70 DNHIRWP VE XMQJ 1G] IEG! IRDP\ 5XPDQD

) ®f LEGI IRDP\ 1V D SDWM \KDWEHFRP HV
WIG QDU MWFRP HV IQP DQ. FRBXWY
P RGHG ANV

0 DNQJ \WH GLIHIHQABDIW R WH 1L XUH
DQG SDAM\KHP \RJHWKHU

0 RGH@®Y
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0 DNQJ DP RFN° XS R D WSIFDCE HIF

&D\ 2-XGHP SRDK SDIQVEXVKHV
WEZ Z RRGWIENV FDUEERDUG D J U
JOH DQG D VKHHWR ZRRG

© HP DNHWH EDVH R \WH KRXVH Z WK
FDURQ 7KHQZ H P DNH \WH EUENYV SXWI)
\WH FO\ 1QD J Ul Z W UHABIQI XDUJ DSV
© H SDIQ/KH EUENV DQG J OH \MHP \R \KH
PRG 7KHQZH SXWADZ DV D URR
XVIQJ Z RRG VANV DV IVYARKFMUA

$ URKIWWRMUH

7KLVDUAMAKQTXHKDVEHD XVHGLO
/ LXDQD
5XP DQD ;

* UHH

7KHKRXVHZ DV P DCH IQ D ELJ M H 1Q RGHUDO

SDWFSDON FDQZ RN %dH RUH SXWKH Z RUIN IO WH Z RRG

VKHAWIWWY QHFHWDL \R GR D SUHYIRXV VXSSRWR
FDURRQ

VW UHFRP P HQGHG W SUHSDUH \WWH FRG SRUFHDIQ P DW

HDUHU <RX FDQZ RIN Z W IWZ KHQ WY FRG
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0 DNQJ DFD\ IUGIH P DIQHWKVQJ FO\

&0 FO IOWQQ) P DFKICH IRWP
XD \RROFD\ RYHQ FO\ SDIQW
YDUVK JOH IOWP DIQHW

) IWWSUHSDUH \WH FO\ - 7 KHQ FKRRVH WH
VKDSH\ RX Z DQAR P DNH 3 XVWKH VKDSH
RQWH FO\ DQG SIHW P ® 7 KHQIQUHW
WHP LOR \WH RYHQ DQG BDYH W UV W
IRUDGD $I\WU SDIQWYDUVK JOH D

P DI GHVR MDQG IV DG,

&D\ SR

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
, oXPDQAD 6310Q

7 KLV DO RUN P L KVWRXQG WIFKQEDCDQG FRP STFDWMG EXW
VWY TXOM IQMHAG) HDW DQG IXQWR GR VR IR DKHDG
DQGW

KHDY\ IODW SLHFH RI PHWDO RU ZRRG
VLPSOH FXWWHU DQG WKH FOD\ SDLQW

7TRROV FDQ DOO EH UHSODFHG WKH FODR\ IODW

VKH FO
/  LWK D
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3DIQIQ) YDURXV FD\ REMFW

&0\ REMFW IUGIHP DIQHW 1GZ HY
ERZ® HW GUHGIQWH RYHQ P XQFRBU
LON DQG ELXVKHV DYDIDE®! \R HYHY RH

( DFK SHYRQ\BNHV D FD\ REMIPWG \BLW
SDIQIY) IURP \WH P lGEBI DQG P RYH
\RZ DBV \WH HGIHV 7DNHEXWK GS 1Q

Z DWU WHQIQ SDIQWDQG\ RX FDQ W
SDIQIY $ \MUFDUHXQ@® SDIQIY Z H Z DIW

XQIOWAUHY DQG VWY DG,

3DQNY) RQFDA

7KLVDUWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
,  oXPDQAD 6310Q

: H GMUEXWG \WH FO\ REMIFW EDVHG RQ HYHY RGHY [ICH
P RRUWN@ R SDIQIT] \R P DNH WH \BVN FKD®IQI Q) EXW
CRNP SRME®!

| WKH SDIQAY \RR Z HWRQ WH ELXXWK WHQ WH FD\  REMFW
P LUKVWDEVRE MWAR P DNH VXUH WY QRAR Z HW
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0 DNQJ 3 RW XVIQ) WDGMRQDGS H\BU
3 RWY

&0\ VXWVE®! IRUSRNMY  SRWHY
WQREG Z D\WMU

7DNHD KDQAXCR FO\ 3 OFH IMRQ\WH
FHOMUR \WH \MQEE®! ' 1S KDQGV 1Q
ZDMUILRP WP H\R WP H DQG VBZ ® AW
URBAY \WH GQVF 2 QFH \WH \KDSHG ERZ O
VUG GHBFK IMKMQI D VKDLS \RRO

DQG SOFH WO WH RYHQ RYHQLIKW

3 RN

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
, oXPDQAD 6310Q

7KH ERZ CP DGH IV VIP S®! IOVWZ M D VP DOHGIH 1L\ RXU
FOHQW KDYH \WH SDWHQFH DQG \WWH WO@KH FDQEH P RUH
FRP SOFDWIG \B@IUDQG FDQ DOR KDYH D KDQEBI DAGHG

| WHFRBUR \WH FO\ IV QFH DQG\ RX M\H KRZ IWBR\W
\ RX FDQ BDYH WDV IV EXW RX FDQ DOR FKRVH \R SDIQNW
EHRUH RUD\MUSXWIZY [QWWH RYHQ
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&UHDIQ) D FR@IHIWRP QY SOQNV ZIW D 5XPDQD 6300

FRBUXAUWDP H

&DUEERDG 3 DSHUIGH YUXWK 6 FMRY
&RBWHGSDSHU ' UHG SOQV

0 HKMRGVR X\H

+ RZ ZHDEXOWGMWWRRXUIURXS

&RMUH
' UHG SODQN DUH SOFHG RQWH GIDZQIRP  7KHQZH
JOHWHP ,QWIVZD\ DFR®IH R GUHG SOQN LV
REWDIQHG 7 KH UNVX@CJ Z RIN LV IWDP HG Z MW D FRBUHG
IWDP H

&R@MJIH

© KDVZ HVKJ JRAVRNH-S LOP LQGXMQ) WHWRKQTXH

' Y SOQV N Z HOZ KHQJGIQ) VR VW GHFHWDU \R
QY WH SDQV EHRHJGIQ) ' WIQ) EMEHHQ SDIHV R
\WH ERRN Z W DQ IURQ RUKDQI 1QJ
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[ \WXDQD * UHH
0 DNQJ Z RNV DSOIQ) QN8 FRRUHG 5XPDQD 6900

/ B FRBXUHG VIENHY DONCQGR
VXSSRW FDWEERDWG ER HY FDQYDV

0 HKMRGVR X\H
+ RZ ZHDEXOWGMWRRXUIURXS

5 HP RYH WH SDSHWY/ IURP \KIH VAFNHLY/

DQG\VMEN\WHP [UHHO RQIR \WH FKRVHQ
VXSSRW

&RMmJIH : KDWZ HVXI JHXWRNH-S LOP LQGXMQ) WHWRKQTXH

< RX FDQ UHFUHDW LOQABIMRQY @H <D\ RL. XVDP DV
2 EOMDIRQ5 RRP KWBV ZZZ \ RX\MEHFRP Z DK"Y
[1]U-+4Z
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&UHDWRQ R URP DQV W\ P ERTF DQG 5XPDQD 6300

VSILWXD® UHSUAVHQIMRQY 2P DQEDD\
Z 1\ D P RVDIE WRKQTXH XVHG E\
URP DQV EHFDXVH 5 RP H IV RXURSIE

3 DSHU EXXWKHV DQG P DUNHY [HOVI DEUE

IRDP\ H SDQEHG SROVIMHQH Z KW
JOH

0 HKMRGVR X\H

+ RZ ZHDEXOWGEMWRRXUIURXS

7 KH GLIHUHQAP DIMUDA DUH FXWQ WP

SiHAHV DQG J GHG HDRK RWHU GDYIQ) ;. HXVH WP SOWV IRUP DNH HDMHUWH GHMJI QR \KLV
VRP H VSDFH EHI HHQWHP  ( DFK VSDFH REMFW ,QFDVH R SHRS®I Z W SUREGP VR WWMDG. KDQG
R \WH GUDZ 1Q) DUH P DGH Z I\ D GLIHUHQW Z HXVHG \& HH HY DQG BRMOQV

P DIMUDO1 H WKH WP DQG SXWQD

VXSSRWR H SDQGHG SROVIMHCH

YOMF DYWWKQTXH/DSSTHG

&R@JIH

© KDVZ HVKJ JRAVRNH-S LOP LQGXMQ) WHWRKQTXH

VWY OERURXV \WMRKQTXH DQG WH SDWMFASDQW J VG
$ GMODW IVZ W REHUSURWFW 1V D JRRG RSURQ
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6KRWAHAUISHR)

5 HSUMVHQIMRDCRUDEVWDFWARMI H
SDIQIQY Z MW ERWEI FDSV RQ FDQYDV

%RWBI FDSV FDQYDV JOH SDIQUY

FREW/

0 HKMRGVR X\H

&DSV DUH JOHG RQ\WH FDQYDV \R JLYH
\WH EDVIE SDIWAD RUVKDSH Rl \KH

DU RN FRBY RURKHUP DIMIDY FDQ EH
DGGHG DIWUWH J OH KDV GUHG DQG \WH
FDSV DWH 11

&RMIH SDIQIY

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD . % UHH
SXPDQAD 6310Q

+ RZ ZHDEXOWGMWRRXUIURXS

. HHQFRXWDI HG HYHY RQH VR NHHS ERWE FDSV IURP
QVFDLEHG ERWBN VR QVFRYHUDQ DEMUDMYH Z D\ Rl WH

XWH
© KDVZ HVKJ JRAVRNH-S LOP LQGXMQ) WHWRKQTXH

7U RXAVWKH WFKQTXH XQUIOFRP H XS Z W \WH DSSURSUDWM

SRMRY $QLQUWDONHRKIQ) R \WH EDVE @HV DQG
VKDSHV R WH G-MUHG GUZ 1Q) Z IOKHS \WH HQMH

STRFEVY
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6KRWAHAISHR)

" HFRIDIQJ ERWB Z W FREUXCBDSHU

YRWBI FRRUXCEDSHUQDSNQ SDIURI
VAWRY EXXWK JGH IRUGHRXSDIH RU
DIFRQIGH EXFNAVWZ W Z DIMU

0 HKMRGVR X\H

3 DSHUQDSNQ LV J GHG DURXQG \WH ERWEB
FRYHUIQJ DQOR W VXUDFHV

&XWD EXVKIQ) JOH

7KLVDUAMAKQTXHKDVEHD XVHGLO
/ LXDQD
SXPDQAD

* UHH

+ RZ ZHDEXOWGMWWRRXUIURXS

2 XUJURXS KDG QR P DRUGLIIEXQAYV Z RINQJ Z I \WWH
WHRKQTXH Z H XVHG VHYHUDGAL HHQWKDSHY DQG M HV
R ERWBV W [ 1QG RXWZ KIEK [IW EHMWV

- KDWZ HNXIJHWYRNH-S LOP LOGXM QI WHWHKQTXH

YHRUH DSSOIQ) \WH SDSHUCDSNQ 1IANP P HYH \KH
ERWEI IRUD Z KIB! 1Q VRP H Z DMUIQ REHUR UHP RYH DQ
OEHY \KDWP LI KWEH \KIHUH RQ \WH [ lWASOFRH
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[ \WXDQD * UHH
8MVQ) FREXUHG P DFDURCQLIRUD SDIQIY) © 5XPDQD 691Q

$ SIHFH RN SDSHURUFDURQ KDYIQJ \KH
V] HR \ RXURZ QFKRRVIQJ FRBUXO

P DFDURQL SHQA® P DUNHWY Z DMFRBLY
DQG SDSHUJOH

0 HKMRGVR X\H

+ RZ ZHDEXOWGMWWRRXUIURXS

' UDZ RQWH SDSHURUFDWRQ Z KDWZ H
Z VK R LOMMDW 7 UDFH \WH @QHV Z KIFK
Z I@KDYH FRRUHG P DFDURQL 3 XW OH RQ
\WH P DFDIRQL * OHWHP XS RHE\ RH
DQG P DNH VXUH \WDWWY (P © KHQ

CGRCH GWVYKH DU RIN QY

YOMF DYWWMKQTXH/DSSTHG

XY EXVKIQ) JOH © KDAZ HVKIJHIWRNH-S LOP LOGXMQ) WHWRKQTXH

<RX FDQXVH EHDQV SHDV SDWB RUDQ. RWHUWKIQJ
IQAMDGR P DFDURQL
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6 HFRQEDY XVH R FDUEERDUG IRUKRP H

&DUEERDG / [TXIGJOH %XVK 6 FMRY
+RWOH ' UHGSOQN 6SWD. SDIQW

0 X@D\ HUFDWGERDUG FR@JIH

3 DSHUSOW¥F

7KLVDUWAMKQTXHKDVEHHQXVHGLO
./ XOQD * UHHFH
SXPDAD 6300

&DUEERDGR SDANDIIQ) PXWQR  FP ZIGH WISV 7KH
GHVILHG 1UDP H EDVH LV SUIHSDUHG 7 KH HGIHV R \WH ILDP H
DUH IRWP HG Z MW \WH KHS R VSV DQG KRW GH 6 WSV
DUH EHQJ SUHSDUHG 7 KH VAMSV [ LO@KH VHBIRWG [P H
JDSV * GH \WH EDVH DQG\WH HGIH R \WH VS Z W J OH
7 KH SUHSDUHG EDVHV IQ\KLY Z D\ DUH SDIQIG Z WK VSUD\
SDIQW7 KH SUHSDUHG EDVH 1V GHFRUDIMG Z M GUHG KHEV
$ WMUFIDO®Z HY FDQ DOR EH XVHG $ @SOQW DIH

I DVMQHG Z WK KRWI OH

&DUCEERDUG Z MRXWD JBRWA EDVH IV XVHG
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. YI@J DVA XIa)

. YI@J DV4 X\G)

3 DSHUSOWF

7KLVDWAMKQTXHKDVEHHQXVHGLO
./ XOQD * UHHFH
SXPDQAD 6300

&KRRVH D SIFMUH 7 KH FXWAMSY RI SDSHUDUH URIMYG
ZI\W\WWHKHS R DW¥N 7 KH SUHSDUHG VWSV DUH J GHG W
\WH EDWH

W DGYMVOE®! WR\I MWV FP ZIGH VISV 7KHQ\WH VSIO
HOVIHU
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7KLVDWAMKQTXHKDVEHHQXVHGLO
/ \XOQD * UHHH
SXPDAD 6300

3 DSHUIGZ HY \WWDVWKRG D VZ HHWHRUHW

. & UHSHG SDSHU 6 SIW( OWIF EDQG $
VZ HHWXBUWH + RMGH %4XWK
6 FIMVRY

&UHSH SDSHUIBZ HY/

& UHSH SDSHUGHBIY DUH EHQ) SUIHSDUHG 7KH FDQG, IV
Z DSSHG 1Q FRERUHG SHBY DQG | DVMWMQHG Z 1M HOIE \BISH
RUKRWIGH 7 KH JUHHQ BDYHV DUH IDAMCHG Z W DQ

HOWYF EDQGE\ WLQIQJ RQWH URG 7KH HQG LV JOHG
\RJ HKHU

&UHSH SDSHUIBZ HY/

2 CHERXTXHWR ACHOFDQ EH IRWP HG IURP VHYHIDAUQIV
2 UBDYH WH I®&Z HY D&XCH
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7KLVDUAMKQ TXHKDVEHHD X\VHGLQ
/ \XDQD * UHH
3 DSHUDT@RZ V/\ RX WR UHYHDO! RXU 5XPDQD 65010
P DJICDWRQ DQG IHHEJV : RUNUHTXILHY
FRQFHQADMRQ DQG DVWKH VDP H WP H

IUHHGRP LV XVHG IRUFUHDWIWY

&RBXUHG SDSHU * GH 6 FMVRY/

0 DQEDD @\ 1Q) DQGRWDP L
( DV IRGIQJ R GHBIY IV FKRVHQ ) RGV QlIHHW
SDW 7 KH GHBIY DUH IRCHG LOR \WH GHMVILHG VKDSHV

V] HV DQG FRBW 7DNH VKHHV  DQGGUDZ D VTXDUH Z WK
FHOMUGRHV 1Q W6 HBPWKH GHVILHG GHBIY $ Q RDP HQW

IV SOFHG IURP WH FHQMU 2 WDP HQW FDQ EH SOFHG RQ
\KH Z DORURWKHUVHBRMG VSDFH

0 DQEDD M\ IQJ DQGRWDP L

7TKHV] HR WH P DQXIDRMUHG SDUWWV LV FKRVHQ DFFRUEQ]
\R\KH VSDRH 1Q Z KIFK \WH Z RUN Z LOMINH SOFH
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0 DNQJ DQ2 WDP L&UDCH

3 DSHU SOIQ SDSHURUVSHADARWDP L
SDSHU

) RGQ

) RGIQY

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD . % UHHH
SXPDAD 6300

: HXVHG IIWAMWTXDUH SIHFHV R RGN SOIQ SDSHUWR
1DP LU H RXWHIHY Z W \WH WFKQTXHY \WHQZH
UHSHDWMG \WH HOQWH SURFHW XMQJ RW DP LSDSHU

© HQHHG\R EH SDWHQADQG FDUH XCZ W IRTIQ) \WH
SDSHU 7KH JURXS VKRXG \INH W WP H 1 R GHHG\R LXK
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$QHDV DQGIXQZ D\ R P DNH SDSHU

1 HZ VSDSHU DGKHMYH \ISH JGH

I 5

8 VH QHZ VSDSHWY DV SUP DY P DIMUDO

) RGHYHY IQI® SDIH GDIRD® R
\KDWAWFDQ EH XVHG DV D VRWR \KUDG
7R P DNH\WH EDVH Z H PXWRXWD FILFBI R
FDUEERDG © H QYIGH \WH EDVH IQ
SDW :  HJGH DORXUSDSHUMMQIV RQ
\WH @HV Z H KDYH GIDZ Q $1\MU Z H \ARAW
*Z HOYIQI HHDFK ANKQJ Z W \WH RQH QH W
\R W2 QFH DAY IV \WRIRXIKO

ZHDYHG Z H DGG DQRMHURGH DWBFKIQJ
VYR W HQG E\ \WH XVH R \BISH

' WDZIQ) WY JAIQ) ZHDYIQ)

7KLVDUWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
SXPDAD 6300

© HDYIQJ Z Dv D EM@AELIEXOWR Z H DA@Z HG RXUWDP
P HP EHY/ W [P SURYIVH DV ®QJ DV \WHUEDWWNHW Z HUH
VRI@5 DQG KDG D WKDSH VP IOUWR \WWDWRI D EDVNHW
VRP HRQH FRX@ XWH

MY JRRG W H SHUP HOAZ W GLIHIHQNEDVNHVWKDSHY DQG
M] HY NHHSIQJ 1Q P 1QG \WH YDURXV XVHV R WH 11QDO
REMIFW
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&RMIHJAIQ) Z W VADS SDSHY . 5XPDQAD 6310

SDSHU VFMWRY/ WKDSH FXWHU JGH

7DWNSDQUQ)  GRQI \WH\BWN  \WDUQ]

DQG FXWIR] SDSHU SXWYJ \RJ HKHU : HXVHG VADS SDSHUEXWRQH FDQ XVH FEW RUDQ. RWHU
SIHFHV R SDSHU JGIQJ \WH SDSHY P DWUDOHYHQ \WIQJ V IRXQG 1Q QDMUAH

R HWHU

DI\MUFRP SGMZY WH\BWVN SOFAQJ \KH

\WRY EDFN DQG FEDQQ)

&R@JIH

$@Z FUDIMW\R IGZ 7 KH IIQWKHG DWSIHRH FDQ EH
VRP HKIQ) DEVMIDRWRUP RUH 1L XUDWMYH
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[ \WXDQD * UHH
&XWR] DQGJIAIQ] SDSHUMR P DNH . 5XPDQAD 6301Q

VQRZP DQ

OUHZKMW VTXDUH SDSHU P HAXP
V] HGZ KW VTXDUH SDSHU - UHG WP DU
VIXDUHSDSHU  SDSHUIGH FR®U

SHOFYY

) RG OWH Z K\ SDSHUIQ WH P 1G3BH
) RGRNHMCHIQWHVDPHZD\ ) RG : HXVHG OUH HQRXIK SDSHWY R P DNH VXUH HYHWY RQH
FRCHY R WH SDSHUIQR WH FHQMUR FDQ IR \WHVH Z LKRXVWARXE®I

\WH SDSHU 5 HSHDW \AMSV Z W \WH

P HAXP ] HGZ KM VTXDW ) RGP DO
UHG VTXDUH SDSHUGDIRD® ) RG\ER
FRUHWY R \WH SDSHUIQR \WH GDIRQDO
) RG QDURZ FRUHUE\ \RXFKIQ) \KH
ERWRP R \WH |RGHG SDW* OH SDSHWY/
IQRVCRZ P DQIRWP

' WDZ HHY P RX\W QRVH DQG EXWRQY

0 DNH VXUH \KDWD@FRGHY DUH Z HOIOWHQHG DQG SUHFVH
i VR WDVWKH VCRZ P DQ BR\Y SUR HWIRQDCDQG XQULRWP
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7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD * UHHFH
O0DNQ AP HMRDAWIW IRP SDSHU : 5XPDQAD 6300

/ DU HUUHG DQG Z KWW SDSHU VP DU
JUHHQ EURZ Q DQG EOFN SDSHUDQG DQ
$  ZK\WM SDSHU SHQFIOVAMRY DQG
SDSHUJOH

) WDZ \IR FAWFGN RQUHG SDSHU D

VP DBUALF®! RQZ KW SDSHU D ®DI RQ 7K1V FDQ EH GRQH RQ D OU HUVFD®I Z W \WH FRQUEX\IRQ
JUHHQ SDSHU DWMP RQEUWRZ Q SDSHU R P XQB6! SHYRQV \R\KH VDP H ILKIWEXWRUXV IWZ RINHG
WD VHHGY RQ EOFN SDSHU & XWRXVWKH EHWHULL HDFK SHYRQ GG WHURZ QIIXIW:  KHQ PXWIRY) EH
\& R UHG ALFGN DQG IRG \WHP 1Q KDDDQG H WD VBZ DQG SUHFIVH \R P DNH SHUHPWALFBN DQG
JOHWH EDFN R WH UHG SDSHY RQ Z KW VKDSHV IRBZ 1Q) WH GIDZ IQ1V $ OR UHP HP EHUWDVYKH
$ ) RGWHFXVZ KW ARG LQ KDODQG VMP DQG \WH VHHGV DUH YHY KDUG DQG GLIEXOVR J OH

JCGHWH EDAINVIGH & XVWRXW BHHQ GDI
EWRZ QWMP DQGEDFNVHHGY $@Z IWR

Q¥ IRU P IOV

$Q IXIWFDQEH P DGHE\ \WH VDP H SURFHW  EXVWKH FXW
3 DSHURPXWIY DQG JALQ) SIHFHV VKRX@ \WHQ KDYH D QLIHHQWAKDSH DQG FRBU
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&UHDICY GUHDP WDSVE\ Z HOYIQJ

&. QWY \ DI 6 FIMRY 3 DSHUSOWM
3DSHUJAH %4XWK

: HDYIQY RQD SDSHUSOWM

: HDYIQU RQD SDSHUSOWM

7KLVDUWAMKQTXHKDVEHHQXVHGLO
./ WXOQD * UHHFH
SXPDQAD 6310Q

7KHHGIH R \WH SOW IV QYIGHGIQR HTXDO  SDW 2 QH
QRIFK LV BIVZ MKRXWNUHDG Z H KDYH \R JHWDQ RGG
QPEHUR DV HWBWZ HDYIQY 2 QH\KUDG LY BIW
DVWKH ERWRP  \WH RKHULY QWG XS 7 DNH IR VKRW
\WUHDGV DQGRQH BQJ 7 KH VKRWKUHDGY DUH IRTHG [Q
KDOD 2 QH\KMUHDG vV SOFHG DI\MUD BQ) RH 7 KH VHFRQG
\KUHDG LV SXOIG \MURXI K WH UHVXE® BRS 7KH BRH
HQGV R \WH [IYANKUHDG DUH LOMUXS\MG \KURX K \KH GRS
R WH VHFRQG \WUHDG 7 KH HQGV R ERW WUHDGY DUH
SX®IG

7KH QP EHUR FHQMUUHDGY P XWEH RGG
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7KLVDUWMKQTXHKDVEHHOXVFGLO
[ \MXDQD * UHH
7KHKDQAFUDIW DUH P DGHRI DMQI® 5XPDQD 6300

NQRW7 KH Z KR®I FRE GHSHQGV RQ WH
FKRIEH R KRZ iR\

&RWWQWUDG WICH 6 F-MRY @ RRGQ

I :

0 DAP H
\WUHDGV Rl HTXDOBIQI W DUH IRTHG LQ KDDDQG WHG \R
D Z RRGHQWEN ) RXUWUHDGY DUH \INHQ DQG WH P DIQ
NCRMWWHG 7DNH  \WUHDGDQGSOFHRQ  DQG
7KUDG IVSOFHGXQGHU DQG  7DNH  DQGSOFHRQ
DQG  7KHZ KRB QREH IV WKWQHG ,QWH OWMRZ ZH
WHRQD  \WUHDGY 7DNHWH IV WUDGV IURP \WH
VIGHV 7KH  \MUHDGV DUH WWHG \R WH P DIQ NQRW, Q \WH
VHRGUWRZ  \WUHDGY DUH\BNHQIURP \WH VIGHV DQG

P DIQNCRW DUH WBHG

,(QUDO® WV UHFRP P HQGHG \R VMBUWRQD Z W D VP DOXQW
DQG WP DOMREV

0 DADPH
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,QMZ HDYIQJ Z RRO DUV R GLLIHUHQW
FREBW \R P DN\H D EUDFHOW

0 IQP XP \KMUHH Z RRO DUV \BISH EHDGV
RURKHUGHFRIDIRQ

7 KUHDG Z HOYIQJ

. HOYIQJ

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD . % UHH
SXPDQAD 6310Q

$ WU [Q) RXVWKH Z HDYLQD Z W GLLIHUHQAQXP EHY DQG
FREWY R \WWUHDGY Z H D@ HG W P RUH SUDFWFDOR
UHGXFH \WH QXP EHUR WH\WUWDGY  RU IRUH[ DP SBI LY
IIQH DQG P DNH DEVROMWD VXUH WDVWKH. DOKDYH

QL HHOWFRELY HDVI® GMIQI XIVKDE®! IURP HDFK RIKHU W
IV YHY [P SRUBQAR NHHS WDFN R HDFK \KUHDG Z K1

P DNQJ \WH EUDFHBMYR LOMQH GlLIHHQNFRBUQ) D@

KHGV
0 DN\NH VXUHD OUH WIRQ SIHFH Rl JRRG TXDOW
DCKHVIYH \BISH LV XVHG W KRG\ RXUMUHDGY

$UREION <RX 7XEHFKDQQHO @ONWR WWRUDOKWBY ZZZ \RXWEHFRP ZDWK'Y P\VD XQ) 9%




, STV

7KLVDUAMAKQTXHKDVEHD XVHGLO

/ MXDQD - *UHH

$QHDV DQGIXQZD\ WP DNHZRRO 5XPDQD 691Q
SRP SRP V

. QW) Z RROSDSHU VAWRY

) WWANEX\WIR] RV R “GROX\WONH SIHFHY

R SDSHUDQG \WHQ Z UDSSIQ) \WH NQWIR) 3 DIMFASDQN U-D® HQR HG \WH HIHPWR WH XVH R Z RRO
Z RRONURXJK \KH KR®! L \WH EDVIE R GILIHHMWFREY DQG DOR \WH VHARQG SUR UBUR
SIRFHW DIMURQD KDV \R FXVWKH Z RRO Z DSSIQ) \WWH Z RROANQ GRXE®! RUTXDGAXS®I R FRYHU
RQRS DQG DURXQG XQIDKH SDSHU \WHU GRQWLI DM

EHQHDW LV YIME®I DIDIQ / DAWNAMS
UHTXIWHV D VANS R! 1 DEUE \WURXJ K \WH
FHQMUDQG D \W KWAQRW/R WDVWKH
“GROXWLFDQ EH FXWDQG UHP RYHG

" WDZIQ) PN Z UDSSIQ) \KH NV ,Q\NH ILQDCBKDVH \ RX FDQ XVH D SDIUR VAMRY \R
ZRRO P DNH VXUH\ RXUSRP SRP JHW D QEH 1001\ URXQG WKDSH
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JQREH

7 UDAMRQDCHP EURIGHY XMIQJ + XQJ DUDQ
SDWALQV

( P EIRGHY QHHEBI FRBUKUHDGY
+ XQJ DUDQ SDIWAD ERRN RUSDWHALY
IURP \WH IQMOHMWFMRU IDEUE SIQV

' DZ D SDIWAD
&RS\ \WH SDIWAQDOHDG. GIZ QRQ
VHBPWG | DEUE

6 HBPVWKH \IENGHW R \WH QHHGBI DQG
\WUHDG 5 HIXOWD P DNH VXUH \WH EDFNRI
\ RXUZ RIN LY FBDQ

: KHQGRH UHAYIHZ \WH HP ELRGHY DQG
P D\H DGR HQW

7KLVDWAMKQTXHKDVEHHQXVHGLO
/ WXOQD . % UHHH
SXPDQAD 6310Q

7KH HP EURIGHY WSH DQG \MFKQTXH R DQ. FX@MUH FDQ
EH XVHG RUHYHQ FRP EIQHG

0 DQXDQ P EURGHY

%H FDUHIXQZ M \WH GHHGBNV VFMVRY \R KDYH FBDQ
KDQGV \R QRYWRIOKH I DEUF DQG Z W \WH IQAJ R DV IWFDQ
WDV HUKDQGSUQN RQ\KH SDAD
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7KLVDUWMKQTXHKDVEHHOXVFGLO
[ \WXDQD * UHH
0 DNQJ KXP DQV XMQJ FRERUHG \WWUHDG © 5XPDQAD 63010

P \MUHDG IQ\WH FRBUR! \ RXUFKRRVIQJ
6P DOBIHAH R FDWEERDG 6 FMVRY

&&XVWKH FDURQ LOR D UHRBQI Gl 5 RO
\WH Z KR®! WUHDG RQ WH FDURQ
GIQIWZ IVH 7 1H D NGRWRQWWH XSSHUKDD
&XVVKH ERWRP R \KH Z IDSSHG \WUHDG
5 HP RYH \WH FDUEERDUG 7[H D NQRARQ

\KH VRS MGH R KDYH \WH KHDG 6 HBIFWD

IHZ VAADQGV RQ\E R VIGHV Z W | RUKH
KDQGV DQGWH & XVWKH \KUHDG XQGHUWH
\ZR NQRW \R KDYH IlQIHWY $\WKH Z DMV
P IGGBIR \WH \NUDG \IH IVWR P DNH \WH

» KHQUR@ XS WH \KUHDG P DNH VXUH HDFK URQLY W KW
7 KUHDG VKDSIQJ HARXIK EXVWERVWR \lM KWDV R EHQG \WH FDURQ
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7KLVDUNWMKQTXHKDVEH-X\VHGLO
[ DWXDQD *UHH
0 DNQJ D SDWNAIHG ERRN\P DUNZ MWK DQ © 5XPDQD 6300

IONBI BRP

QBIERP BQ \WWHDGVR YDURXV
FREWY FDURQ

© 1QGWWH\ DUV RQ\WH GRP DQG RQ\WH
VIOOB! © H \W KWQ WH WUHDG IURP UKW
\R GIVDQG GIVWR W KWKQUZY. H BHDFKHG
\WH QHHGHG BIQIWW R \WH ERR\P DN

: H®DYH D QVBGQFH RQ WH KHG3B!

Z KIEK IV \® R P HV \WH \KIENQHW R WH
KHGE®I DQG DGG D SIHAH R FDWRQ \WHUH
\R KDYH KLY GMBGFH XQXVHG IRUKH
HGIHV 7R ILQVK \WH ERR\NP DUNZ H FDQ
SXWNQRW RQWH HGJHV RUMHZ \WHP RU
URDNH \RJ HKHU

5 HTXIWHV D BWRL FROFHQUDMRQ DQG DWHQIRQ R GHBIO
© HOYIQY
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7KLVDUWMKQTXHKDVEHHOXVFGLO
/ DWXDQD ;o *UHH
: HDYIQJ D GHFRUIDIWH \BEGFRW RQ D 5XPDQD 63010

\DEGI BRP

7TDEGIGRP & WUHDGY R YDURXV
FR&Y VFHWRU

: HSUHSDUH WH Z DUBIQ) \WKIUHDG RQ WH

ZDBIQ) WP H 7KHQ Z HWUHDG \WH : HZ RINHG Z W FGHQW Z KR DUH DE®! \R VIWRUD GQIHU
Z DB \WURXJI K \WH UHHG DQG \WH KHGGBNV SHURGR WP H O\H \WWRVH Z MRX\WDWHQIRQ SUREGP V RU
R \WH VKDIW 7 KH QH WANS LV R IRQXS WRWH 1Q Z KHHBKDLLY

\WH Z DL DQGNQRMARQ  7KHQ ZH FDQ
ADWYZ HDYIQD  %4HE HHQ \WH \DEGF B
Z H KDYH \R ®DYH VSDFH RQWH Z DUS IRU
WH IUQIHV 7R QWK \WH HGIHV Z HINH
RXVIKH FEVIQI WUHDGY DQG FDQ HWWHU
VHZ \WH HGJ HV RUP DNH NQRW

: HOYIQJ 0 DNH VXUH \WDVWIH \WE®! LV DVWKH SURSHUKHLI KW/R \KDW
HYHY RCH FDQ HDMO® UHDRK WH KDQEBNV

$URELDN <RX 7XEHFKDQQHO @ON VR WWRUDO KWBY \ RX\W EHRQP G ,Z84























































































































































