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6DQVNUW 6+$. 7 6$1. $/3%
0 HDQLQJ | (QHU\ S$ELOW GHILQIVK LOWIQURQ GHVALP LODVIRQ

P 3RZHU 6WHQIWK GHFIMRQ GHVILH GHFIDLDMRQ Rl SXWBRWH

7KWRXIKRXWKIMRU  <RJLY KDYH XVHG LOWQURQ VR EUQJ DERXWSLRIRXQG FKDQIH IRU
WKH JRRG Rl VIKH LQGLYLGXDODQG VIKH FRABIFVIVH
$VWKH EHILQQIQJ RI WDLQIQJ Z H XVH 6KDNW6EDQNDGD VR FOUI RXUSXUSRVH | RUSUDPWFH
DQG RXUGHVLLHV | RUVKH P RQWK DKHDG RI XV

2 Q\RXURZ Q \RX P D\ Z MK VR VHWD 6DQNDGD DQ\ VIP H\ RX WIDUMWRP HVKLQJ QHZ
UHWIDUARU UHD@I Q LQ D SLRMIFWVIKH EHILQQIQJ RI D QHZ \ HDU P RQW HW

) RUP X@VM \ RXUBKDNWEDQNDGD LQ D SRUWYH , $0 WIMAP HQW DV IKRXJK \ RX KDYH
DQHDG\ DFKLHYHG \ RXULQWAIQURQ ) RUH DP S®i , DP KHDOK\ , DP DEXQGDQW, DP

FRQOHFWG VR P\ LQQHUWWMDFKHU

3 MQWKH VHHG Rl LOWHOWRQ Z DVIHU LW QX UM LH LW DQG VHH KRZ LWILRZ V
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7KLV SLRIRXQG RSHQLQJ VR ViKH <RID 6, WDV LQYIVIAV XV LOVR ViKH KHDUARI WKH \ RILF
SWDFPWFH

$VKD P HDQV P XFK P RIHWDQWVP SO QRZ WP DWNV D VDFULHG W(LHWKR@  VKH SWHVHQW
P RP HOWZ KHUH WDQMV RWP DMRQ EHFRP HY SRWIEG! ,\WWJ QU LIHV D LHDGLOHW DQG

Z LaQI QHW

$QX AVDQDP P SQHV D GIVFLS@OH D QQHDIH EDVHG WIDFKLQJ  DQG D LHFRIQIIRQ RI ViKH
LOOHUZ IVGRP  VKDWI XLGHV VIQFHUH SUDPFH

<RJID LV QRAWMMAD VHWRI VMFKQLITXHV ALY D SDVK RI LOWATLDWRQ FOUW DQG X@IP DO
WXVIK

1 RW WV LP SRUDQWR P DNH D GMQPARQ EHVE HHQ VKH W WHP RI <RJD D KRQWMF
VWP Rl MIFKQLTXHV Z KIFK  Z KHQ SIDPWFHG VNLADX@ DQG FROWOXRX\O® |RUD RQJ
WP H EUQJ KHDOK LQOHUSHDFH VSLUWKDOFRQOHPURQ DQG LHDM DMRQ RI 3XUH
$Z DUHOHW VR VIKH SLDPMRQHU RU<RIL  DQG WKH SKLARVRSKLFDOGHI LQIMRQV | RXQG LQ
VKH $ QFLHQWVDFUHG W[ W ViKH 8 SDQIVKDGV 6XWDV DQG %KDIDYDG * D XQLRQ RI VKH
ERG\ P LQG DQG VSIUW XQIRQ RI WKH LQGLYIGXDOVHD Z VK ViKH , QI LOIM VHO RI $VP DQ
Z MK %4DKP DQ  7KH VHHGV RI KLY P HDQLQJ FDQ EH | HOMQ HYHQ VIKH P RVAGLABQW
EWDQFKHV RI P RGHWD \ RJD VRGD\

,Q WKLY . XQGDIQL<RIDWDIQIQJ Z H EHILQ Z MK 3DVi2* NDQV FAVWWMLFDO LDP HZ RN VHWAQJ
RXU<RJD |RXQGDVRQV LQ VKLY FBIDUDQG IP H IMWKG P DS RI ViKH LQQHU®QGVFDSH 7KH
6XWDV WDFK XV VIKH LP SRUBQFH Rl FOUW SUHSDUDMRQ DQG UMVADIQW — HWHQWDO
TXDOMHV Z KHQ Z RINLQJ Z IMK SRZ HU XOHQHUI LHV @\H SUAQD DQG . XQGDA

© H DUH QRAWNWWHBIFIQJ D\ RID VW®! Z H DUH FXORYDVMQJ VKH LQQHUFRQGIVIRQV | RUVDIH

DQG WIDE®! DZ DNHQLQJ

3WDPWFH EHILQQHUVP IQG  WHHP SW FXS 7KLV LV WH VSDFH Z KHH <RJD EHILQV
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<RJID LV WDQVDWG | LRP  VIKH DQFLHQWDQJI XDIH RI 6 DOWNUW
,MWMKDV P DQ\ P HDQILQIVVXFK DV VR\ RNH VR ELQG DQG VR NRLQ VRIHVKHURUP DNH
ZKR® 7KHP RWWZ IGHO® DFFHSVMG WDQVIMRQ RI VKH Z RUG <RJID LV 8 QLRQ
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. XQGD@QL<RID $PIYDVIQJ VIRZ DUGV 6VIKIDHW

+ HHVWH\XEVBISDIDGR] . XQGD@OL<RJID LQYRGHV G\ QDP LE SLDPWEHV
e 0 DOAD R WQHWHP 1QG

e . UDWRSXUI\ WH QDG DQG DZ DNHQ HQHUI\

o %HDWZRWIN SUAQA\ AP D VR WEELT} HWH SUDQD

¢ YDQGKDVDQG P XGDV\R GILHPWDQG RKDQQHOMH HOHUI

7KHHP D\ VHHP 1Q FROADWIR VAEIHW — EXVIAKH DUH QRVWIKH JRDOWH DUH SUHSDUDVMRQ
7KH FRQVARXV [QMQARQDCP RYHP HQABDGY VR VWIDHW 7KH DPAYDMRQ GDGV VR MBIQRH 7KH
HQHU\ 1®&Z VXSZ DUG QRWR H A EXVIR XQIWM Z I SXUH FRQVARXVOHW

$VWH DZ DNHQHG . XQGDILDVAHQGY WLRXJIK WH FKDNUDV DQG WH NDUP LIF NQRW GMRAGH WH
VWP EHRP HV IORHDMQI O WDQVSDUHOWDOG MBIQW:  KDAWHP DIQV I QRVWDQ DOMUHG WM
EXVWDKDND WKIW - WH QDUXLDOMMM  DOR NQRZ Q DV 6DP DGKL
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YHFDXVH Z KHQ WH IQQHUP RYHP HOWAHDWH  DARXUGHMLHV |HDW/ SIRMPARQV DQG
IGHOMIFDWRQY  Z KDWHP DIQV LV SXH DZ DIHQHW XQRKDQIIQJ DQG HWLQDO 7KLV LV 6HD
UHDQ DARQ AW D MAQD

7KLV IGHD P LIKVWRXQG @\H WH P 1OG DQG HIR DUH SLIREGP VVR EH UHP RYHG %XWURP D 7DQWME
BV Z KIFK XQGHUIHVP XK Rl FDWIFDQ XQGDOLWRXIKWQRWIQJ LV LOKHHOWD D SLREGP
QRVHYHQWH HIR (' YHU WIQJ VD P DQUHWIMRQ Rl 6KDNA WH' IYIOH : H DUH QRWKHUH VR GHQ\
WHVHD Z HDUH KHH VR GMROH | ] DWRQ DQG UHFRI QL] H WH VDRUHG LQ DD
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7KHWH LVDWRU Z KIFK KH®V P H VR FROFHSWXDA H WKLV LGHD Rl XQIW
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7KH WDGIMRQDOSDWK RI <RID LQ VIKH KXP DQ H[ SHUHQFH LV VIR UHFRQQOHPWIKH LQGLYLGXDO
$W DQ WQ\ P LURUIWDIP HOW QMBI VHD Z VK 94.DKP DQ VIKH LQILQIA VHD  7KLRXJIK
<RJD RQH DWDLQV 6DQVRVKD FROWQWP HQWE\ GMAQJ JR RI DWDFKP HQWWR SBIDVXUH DQG
DYHUMRQ VR SDIQ E\ WMIQJ VIKH HP RURQDOSHQGXOXP  VKDWVZ LQJV EHVE HHQ VIKH SRV RI
KDSSLQHW DQG XQKDSSIQHW : H GR VKLV E\ SIDPAWFLQJ EHIQJ SUHVHQWZ MK Z KDW6  E\
EHLQJ 1QVKH P RP HQW DQG DARZ LQJ ViKH H[ SHUHQFH VR KDSSHQ DV LIV Z IMKRXW
UHVIWIQFH RUMGI HP HQW

,Q 7DQWIF SKIGRVRSK\ VKLY VDP H SUQFLS® LV HP ELDFHG EXVWDVKHUVIKDQ WDQVFHQGLQJ
WKH Z RUTS E\ UHQRXQFLQJ W7 DOWD WDFKHV XV VR HOWAUH[ SHUHQFH IX@  Z VK

DZ DUHQHW UHYHWHQFH DQG QRQ DWFKP HQWS @RI MH LOFXXGLQJ SGIDVXH DQG SDIQ
DUH VHHQ DV H[ SUHWIRQV Rl 6KDNW. VKH GLYLOH HQHWI\  DQG VKXV QRWR EH FOXQJ VR RU
SXVKHG DZ D\ / HMQJ JR Rl DYHULRQ DQG DWIFKP HQWEHFRP HV DQ DPWRI KRQRUQJ ViKH
VDFUHGQHW RI DEVKDWDUVHY Z KLY UHP DIQLQJ LRRVWKG LQ VIKH WAEDHW Rl VH Z MDHWLQJ
6HD

%HLQJ LQ D WIWA RI <RID WHTXILHV JRIQJ EH\ RQG GXDMME KIQNIQJ VR DFNQRZ BiGI H VIKDW
WH RSSRVMRQ DQG VHQVH Rl VHS DLDWAQHW EHVE HHQ ViKH P LQG DQG KHDUN DQG EHVE HHQ
WH VHO DQG RWHU LV LAGXVRU

7KL LBXMRQ RU VKH YHIORI LJ QRUWDQFH VKDWRXUP 1OQG FDWV RQ VKH Z RUG LV UHIHUHG VR
DvO D\D 7KHP DIQ SXUBRWH Rl <RJD SIDRFAFH LV VKH GLVSHCOO D\ D

,QWILHMAQI® HQRXJK 0 D\ D LV WH DQFLHQWLRRWZ RUG |RUO LULRU
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$FFRUGLQJ VR 6Z DP L6LYDQDQGD <RJID IVVKH LOWAI LDMRQ DQG KDLP RQ\ EHVE HHQ
WRXJKWIHHOQJ DQG GHHG RULQWAILDMRQ EHVE HHQ KHDG KHDUADQG KDQG  7KDWLY VR
VD\ LI \ RX DUH VKIONIQJ ROH VIKLQJ DQG VD\ LQJ DQRWKHU\ RX DLH QRWIQ VKH WA RI <RID
/| RXUZ RIN RURXUDPWRQV DUH QRWQ KDLP RQ\ Z IMK RXUGHHS® KH@ LOWMRQV DQG
EHQHIV VKLY | XQGDP HQWPOGLVFRQQHPWZ LAFDXVH D VHQVH RI GLV HDVH  RIVIQ HYHQWDGAD
P DQUHWIQJ LQ VKH ERG\  $V KXP DQ EHIQIV Z H KDYH DFFHW VR D VHQWH RI LQQHU

NQRZ LQJ D VHQVH Rl RXUGKDLP D RXUXGAWP DV SXUBRVH Z KDWZ H DUH P HDQUWR EH
GRLQJ RQ VKLY SOQHWQ VKLY @HAP H  7KH SDWK Rl <RID LV D SLRFHW RI JHMQJ LQ VRXFK
Z W RXUKLIKHUBHD UHFRIQL LQJ VKDWMKLY :  VHW FRQVFLRXVQHW VKLY KLIKHU

NQRZ LQJ LV RXUHYHU SUHVHQWAXH QDVWILH DQG LV ViKH HWHQFH RI VIKH ERG\ P LQG / LYLQJ
LQ DWW RI <RJD LV VR LOVAJ LDV VIKLY NQRZ BIGJ H LOVR GDLO @ H

,QKH %KDIDYDG* MD . UMKQD GHVFUEHV\ RID DV EDDQFH DQG WNL@IQ DFMRQ  VIKH HQG
Rl DWDFKP HQWWR HIR LGHQWIV DQG VXITHUQJ ,Q RXUGDLY @YHV Z H H SHUHQFH KDVWAKH
RSSRVIMRQ EHVE HHQ RXUMHIYHV DQG RVKHUY FUHDVWAV VXI THUQJ (P ELDFLQJ WMH RQHQHW
RUVRVDOW RI VKH I X@VSHPWKP RI KXP DQ H[ SHUHQFH DQG VHHLQJ RVKHUY DV D UHI GIFURQ
Rl RQHVHD DARZ VIRUFRP SDWIRQ DQG RQ VKH XGIP DVl ®IYHOI LHHGRP |LRP ViKH | HDURI
GHDVIK DV'\ RXULGHQWINV JUDGXD@ VKUW DZ D\ ILRP VKLY VP SRUDU ERG\ DQG IW HYHU
FKDQJLQJ UHDPVIRQ VR ViKH SKHORP HQD RI FUHDVIRQ VRZ DUGV LGHQWI\ LQJ Z VK VKH Z KR®
Rl FUHDWRQ LWHOD
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7KHWH DWUH GU I HIHOWEWDQFKHY RUSDWKYV RI \ RID IRUGU HIHQWWSHV Rl SHRS®1

) RUD \ RID WXGHQW XQGHUMDQGLQJ ViKH Gl | HIHQWSDVIKY KHGV VIR RUHQWRQHVHD LQ
EHWMU D@ QP HOWZ WK WKHLU LQGLYLGXDOGKDUP D

) RUD\ RID WADFKHU NQRZ LQJ ViKH GLI I HLHQWSDVKV RI \ RID KRZ VIKH\ P DQU HWQ YDURXV
SWDPFHV DQG Z KHUH WH VKRZ XS 1Q GL I HIHQWW®N RUDUHDV RI @ H FDQ KH®S \ RX VR
EHWHU XQGHUAMDPQG DQG RUHQW RXUMWXGHOW RUWKHLURZ Q XQITXH SUHGLVSRVIVIRQV
7KHWH LV D SDViK |RUHYHU RQH DQG P DWMUY RI HDFK SDVIK <RXUSHU/RQDQJ RDEY DQG
LOWUHVW P D\ FKDQJH KLRXIKRXW RXU@H , P\ VH® EHIDQ\ RID Z I\ D YHU. +DWD
IRFXV DQG DIVMUP DQ\ \ HDUY LQFRUBRUDWAG P RUH %<DNWDQG . XQGDAQL\ RID 7KLV P D\

EH ViKH FDVH | RU\ RX DV Z H@ DV \ RXUSWDPFH DQG XQGHUAMDQGLQJ RI \ RID DQG \ RXUHD
GHHSHQ RYHUMP H\ RX P D\ EH GUDZ Q VR GLI I HIHQWSDWV DFFRWGLQI® 7KLV LV D EHDXWI XO
DQG RU DQLF SDUARI ViKH \ RID NRXUQH\

MY P SRUBDQUWR KXP E®G ROHVHO DQG XQGHUAMDQG VMDWOR SDVK LV EHWMURUZ RUMH
LQIHURURUVXSHURU $ OKRXJK WKHWH DLH DA D\ V SIDRWRQHUY DQG VMDFKHWY Z KR FDILP

WHLUSDVK VR EH P RUH RUGM DGYDQFHG HF VKLY XVXD@ FRP HVILRP D YHU
XQGHUMPQGDE® GHYH®RSHG ELDV 1 \ RX SUDPWFHG D ®RWDQG JRWUHDA JRRG DV XLVDU
\RX P D\ EH LQFQQHG VR VIKLON VIKDWI XLVIDU LV ViKH EHVAWQWAKP. HQWUDVIKHUVIKDQ

WHP HP EHUQJ VKDWMILY D@P XVIF &RP SDWIRQ DQG XQGHUADQGLQJ LV VIKH EHVALRXWIA VR
VDNH HVSHFLD@ LI DQRWHUV YLHZ V GR QRWUHVRQDW Z MK \ RXURZ Q <RX FDQ VDYH

\ RXUHD D BRI LQQHUWKLP RLO

GMWQJ JRRI P\ \RIDLVEHWHU WKWILRP VKH EHILQQIQJ DQG QRWFH

Z KHQ FRP SDUVRQ RUFRP SHVMRQ DUVH ) LQG ViKH \ RID SDViK VIKDW

VXIW\ RX DQG SUDPWFH LW



i? 1?7 &' e & uHill 40.0$. valuBUHs;UG;$9 Ut ; &4 Ua5?1u' A U5
ocku :$; U T 0t UHIIO A4 ul$ 5ul 9ut. ?215204&. a; :$9uf
A a4 aHed! arm

WV VDIG VKDWIL \ RX IRERZ DQ\ WKIQJ VR IW VRXUFH MAZ LO®IDG VR * RG 6VXGHQW DWH
HQFRXUDJ HG VR [ LUMILQG VIKH SUDPIFH VIKDWAKH. UHVRQDVM Z IV WKHQ SUDPVEH W RUD
VXIVDE®I DP RXQWRI WP H DWBIDWAD QXP EHURI \ HDU/ VR VIKDWMKH\ FDQ H[ SHUHQFH WH
|UXIW Rl VIKH SLUDPWFH 2 VIKHWZ IVH VIKHUH LV D UMN Rl JHWAQJ FRQIXVHG P L[ LQJ LOWAQURQV
JHMQI RW 0 DQ\ VKDERZ Z HAWY GXJ QHYHUUHDFKLQJ Z DVIAU

+HW LV D EUHI DQG VIP S® RYHUYLHZ RI ViKH YDURXV SDVKV RI \ RID 3 ®IDVH QR VKDW
VRP H WDGIMRQV RQ® UHI DUG VKUHH SDVKV RI \ RID Z KL®I RUKHU/ LHFRI QL H XS VR WQ
SDWYV : HKDYH RIIHUHG V] SDVKVRI \ RID Z KLFK LV D YHU FRP P RQ® DJUWHHG XSRQ

QXP EHULQ ,QGLDQ FXOXH
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. XQGD@QL<RJID KDV IW LRRW LQ VIKH 7DQWE DQG 1 DW WDGIMRQV Rl ,QGLD DQG LV FRRVH®

@ONHG VR 5DND DQG + DWD <RID VE R RI ViKH FWWFDOV] SDVKV RI <RID : KL® ViKH V[

WDGIMRQDCSDWKY . DLP D DPARQ  %KDNW GHYRVRQ -QDQD NQRZ BIGJH  5DND

P HGMMRQ +DWD SK\ VIFDOHQHUW HVF SXUWILFDWRQ DQG 7DQAD VDFUHG HP ERGLP HQW
HDFK RI I HUXQLT XH DSSIRDFKHV . XQGDAQL<RID GUDZ V ILRP VHYHLDORI VKHP

+ DMARUFD®  IMHP HUI HG DV DQ HVRVAUE W\ WHP Z IVMKLQ 7DQWIE DQG + DWD <RID GHWLI QHG
VR DZ DNHQ . XQGD@QL 6KDNA ViKH VSLUVKDOHQHLI\ DWHKH EDVH RI VKH VSIOH 7KLRXJK D
E®IQG RI SLDQD\DP D DVDQD EDQGKD P DQWD DQG P HGVIMRQ IWEUGI HV VKH LQQHU
UHILOHP HQWRI 5DND <RID VIKH HQHUI\ FXGWDMRQ RI + DWD <RID DQG ViKH VDFUHG
ZRUBYLHZ Rl 7DQAD ,Q HWHQFH . XQGDAQL<RID LV QRWD VHSDLDW SDVIK EXWD VA QUKHWLY
LRRWAG LQ VKKH GHHSHUFXUHQW RI VKHVH FOIVWLFDOADGIVIRQV
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7KH (LJKW [P EVRI <RID $WVHEQID <RID RXVAOQHG LQ 3DVI® NV <RID 6, WDV IRWP D
FRP SUHKHQWLYH SDVK RI VSLUWXDOHYROMRQ — JXIGIQJ SUDPAARQHWY [LRP  HVKLFDOMYIQJ
DQG ERGLO GLVFLSAH VR LQQHU FRQFHQWDMRQ DQG X®IP DVid DEVRUBVIRQ VDP AGKL 7KH\
RITHUD WMS E\ WHMS |LDP HZ RN IRUP DWHMUQJ VKH ERG\ P 1QG DQG EUHDVIK VR UHDA) H
WWH 6HOD

<DP D ([WAQDO WVFIS@OH ( VIKLFDOI RXQGDVRQV

10DPD ,QWUQDO LWVFSAQH 2 EVHUYDQFHV

AVDQD 3K\ VIFDOVHDWRI 6\WWEIDHW

3UVAQA\AP D % HDW SHIXMWRQ ( QHW\ 5HILQHP HQW

3WWAKALWD : IWGUWDZ DORI 6HQVHV

' KALDQA &RQFHQWDMRQ ) RFXV

' K\VAQD 0 HGVIMRQ

6DP AGKL 8QW 2 QHOHW ,QWAJLDMRQ
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$KIPVWD 1RQKDWP QI 1RQ YIRGIQFH

6DWD  7UXWKI XQ@HW

$SWAD 1 RQWHDAQ

% DKP DFKDU D  6N@XOXVH Rl HOHU\  &RQVHUYDWRQ RI ( QHLD\

$SDUJWDKD 1 RQ FAQILQJ



6KDXFKD  3XUwW

6DQVRWKD  &RQWQW HQW

7DSDV  ,QQHUILLH GIVFS@H

6YDGK\D\D  6HD® WXG\

,VKYDWDSWDQLGKDQD 6 XUHQGHUVR iKH ' LYLQH
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7KH Z RUG $VDQD LQ P RGHUQ P HV LV XVXDA VONHQ VR P HDQ SRWIUH

,Q DPWDOW ViKH DQFLHQWMA, W GLG QRWGHVFUEH VKH YDURXY SRWXUHV Z H VHH VRGD\ 1Q
VKCH GLI I HUHQW RID WOV WKH UHIHUHG VR RQ® RQH $VDQD VIKH $VDQD |RUP HGVIMIRQ
7KH GHILQMRQ RI $DQD LQ 6DQVNUMLY 6HDWRI 2 EVHUYDMIRQ RU 6HDWRI 0 HGLYDVIRQ
WDGIMRQD® HIMKHUBXNDVDQD HDM SRWXIH — $UGKD 3DGP DVDQD KDD GV SRWKIH

RU3DGP DVDQD BRVXV SRWXUH

7KHWH DUH SRUAD\ DO RI SHRS®! LQ RV SRWXLH IRXQG LQ P DQ\ DQFLHQWFXOXUHV | LRP
FDYH SDIQVQJV GDVQJ EDFN RYHUDQ HWAP DVMG \ HDW/ VR JOSKVRQO0 D\ DQ
WP S Z DAY ,WZ DV WMH SRWXUH LQ Z KIEK RQH UHP DLQHG | RUP HGLYIMIYH SLDPAWEHV DQG
KLJ KHUVSLUWWDOFRQOHPMRQ + RZ HYHU IMEHFDP H FGDUVKDW RUP DQ\ VWAQJ \AMGDI RU
®RQJ SHURGV RI P H Z DV YHU FKD@BIQILQ) DQG VRP H SHRS® KDG KHDAK DM/XHV VKDW
SUHYHOWIG VKHP [LRP VIWIQJ FRP |RUDE® DWD® 6R VKH P XWX GH RI YDURXV
SRWXUHV Z HUH FUHDWAG VKLRXJK KXP DQ H[ SHUP HQWDWRQ DQG SUDFVIFH RYHU
VRI \ HDW/ VR KHG EUQJ KHDOK VR VIKH ERG\ VR SXUI\ WH EHIQJ RI
SK\ VIFDOHP RUWRQDOP HQVIDOHQHUI HVE VR LQV $@ D DQG EQRFNDIHV 6DP VADLDV \R
ED@QFH VKH LOWAUQDOHQHWI LHV DQG TXLHWIKH P LOG 6XWD WHUHE\ SUHSDUQJ VKH
SWDPVMRQHUIRUD FRP | RUME®! VHDWAG SRWXUH DQG VIKH VXEVBIU SUDPAFHV

WY VDIG VIKDWMEHUH DUH RYHUWMQ P LEIRQ DVDQDV RUDV P DQ\ YDUDVRQV DV VKHUH DUH
FUHDVXLHV RQ HDUK 2 QH WDFKHURI P LOH HBRTXHQWD GHVFUEHG DVDQD DV Gl | HLHQW

P HDQV IRUKXP DQV VR H[ SHUHQFH D@VIKH YDURXV DVSHFW RI FUHDWRQ 7KH HDUD \ RILV
REVHUYHG DQLP DAY DQG TXDOMHV LQ QDWUH DQG HP XMWAG VIKHP  ( DFK SRWXLH KDV IW
RZ Q TXDOW W RZ Q FRQVAIRXVQHW : KHQ Z H GR GRZ QZ DUG I DFLQJ GRJ  Z H FDQ DFFHW
WH FRQVFLRXVOHW RI DQ DFWDOGRJ VWUHWKLQJ 1Q VWKH P RUDLQJ 6R VR Z WK ViKH

|®f LELOW RI D FRELD LQ %<XNdQIDVDQD RUVKH WRELDW RI D P RXQVILQ LQ 7DGDVDQD
7KWRXJIK ViKH SUDPWFH RI DAWH YDURXV SRWXUHV RQH FDQ H| SHUHQFH VKHP VHOYHV DV
WKH YDURXV |RUP V DQG TXDOMHV Rl QDVXUH | XUMHUMAHQIMHQLQJI VIKHLU LGHQW LFDURQ
Z W DEVKIQIV DQG VRXFKIQJ VKH H SHUHQFH RI Z KDWUHIQFDUQDVMRQ DQG EHIQJ FDXJKW
LQ VKH P\ F®I RI 6DP VDD VKKH P\ F®! RI GHDWK DQG UHELUK P LI KW HHOO\H LQ FRQGHQVHG
IRWPP 7KLV LV DQ DEWMDPMRQ EXWD YHU SRZ HUXODQG SRWMQUD@® HQ@I KWWQLQJ RQOH
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BWKLLD P HDQV WIDELOW RUWKDGIOHW DQG 6XNKDP  @N\H 6XNDVDQD P HDQV HDM RU

FRP IRUDE® 7KXV ViKH VXWD WDQVOMAV VR $ \ RID SRWXLH VKRX@ EH ERWK WHDG\ DQG
FRP IRURE®! 7KLV JLYHV XV D FBIDUGLLHFVRQ Rl WH TXD@W Z HDIP  |RUZ KL®1 SUDFWFLQJ
VKKH YDURXV DVDQDV : H Z DOWHDFK SRWXUH VR EH ERW WIE®I DQG WHDG\ DV Z H@DV
HDW DQG FRP | RUDE®

7KL Z LOVXUWHO EH D KXP E@QJ FRQFHSWR SXWOVR SLDFAWFH | RUVMKRVH Z KR KDYH P L HG
VIKHLU\ RID SWDFWFH Z IMK VIKH HOQHWI\ RI D Z RUINRXWRU J\ P P HOWAW DV IQ P RGHWQ
SRZ HU KRWRUYLQ\ DVD FOWHV Z KHWH Z H DLH RIVQ HOFRXUWDIHG VR SXWK Z HOEH\ RQG
RXUQP MIMMRQV VR [HHOWMH EXWQ JLYIQJ @MBI VR OR HP SKDVIV VR VKH P RGHLDWRQ RI
EUHDVW RUILQGLQJ D YDUDMRQ RI \ RXUSRWXIH Z KLIFK LV HOWR\ DE® DQG HDVHI XO

LY [P SRUBQUWR QR VKDWAKH UWVN RI LOMKU. 1O\ RID SWDPWFH JRHV XS SLRSRUARQDVW®
VR KRZ @MB!\ RX DUH @WHQLQJ VR \ RXUERG\ DQG ELHDVKLQJ FRP IRUDEQ $ JRRG
LQQHUFRP SDW |RU\ RXURZ Q SUDPWFH LV VR XVH \ RXUEUHDVK DV VKH JDXJH | RUVIKH GHSVKK
Rl HDFK SRWXUH 1 \ RX 1LQG iKH EUHDVK LV @ERXWHG VSRWDGIF JDSS\  RUQRWDWDA
SUHVHQW MLV D FIDUWLI Q VIKDWE RX DUH RYHUGRLQJ LW DQG DQ LQYIVMRQ [LRP iKH ERG\ VR
EDFNRII VR D SOFH RI WRELDW DQG FRP |RUN2 Q VIKH RSSRVIVIA IGH LI ViKH SRWXUH LV 1 DU
VRR HDW  VIKHQ WKH P LQG Z DQGHUWY DQG Z H EHFRP H XQFRQVFLRXV

7KHUWH LV DA D\ V D EDDQFHG HGJIH 1Q HDFK SRWXUH |RUHDFK ERG\ WSH DQG HYHU

QP MMRQ + XP E® DQG DXVKHQUFD® H SRUQJ ViKH HYHUFKDQILQJ LHIMRQVKLS Z VK
RXUERG\ VD @H®RQJ HYROLQJ MXUQH  DQG VIP XODQHRXVO WDFKHV XV KRZ VR
FX@WDW VIKDWEDDQFH RI WIDELOW DQG HDVH RIT WH P DW7KURXJK RXU\ RID SUDPWFH Z H
FX@WDW WHQIVIK DQG | B LELOW Ll VKH P LQG DQG ERG\ DV Z H@DV DFFHSVDQFH QRQ
DWDFKP HQWKXP OV S@\ | X@HW DQG FRP SDWIRQ | RURXUHIYHV DQG RWHU/
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%HI RUH \ RXUP RUQLQJ <RJD

e (P SW \KHE®GGHUDQG ERZ HY VKH @WHAUFDQ EH LQMDWAG E\ GUQNIQJ D IHZ J@WHV
RI ZDWP Z DU

o 7DNHDONNH ZDWP EDVK VR UHP RYH VR LQV DQG | HHOEWWIKW6BRP H . XQGDALWDGMRQV
VXJJHWEHILQQIQJ VIKH GD\ Z IMK D YHU. FR@® VKRZ HUDQG YLJRURXV VFUXEELQJ RI VKH
WNIQ VR SLRP RV RYHUD@FLLFX@VRQ DQG WP X@MRQ Rl VNLQ DQG QHUYRXV A WP

e SHIWIQIWRP HDWQI DAGIDW KRXUW SURUVR VIKH SLDPMFH RI EDVIF $VDQD

e $YRIG HDWQJ DWBIDWY  KRXU/ EHIRWH VIKH SLDPWFH Rl DGYDQFHG $VDQD

o (DWDIKWRRGYV SWHIHWDE® YHIHVIDUDQ VR NHHS WiKH GLIHWIYH \A WP FBIDQ

o 7KLON SRUMIH KRXJKW LQ DQWFLSDVRQ RI VBNLQJ VIP H |RU\ RXUVH® VR GR \ RID

$ QHU\ RXUSWDFVIFH LI $ QHUQDVH 3 LDFVIFH
¢ <RX KDYH D IHYHU KHDGDFKH RU 6®RZ JIRXQGHG GHWR] LI\ LQJ DQG
DFVIYH LaHW UHWRLDVWYH SUDPAFHY RQO
e <RX DWHH SHUHQFIQJ D ®WRI DQIHU  3WDPFH FKDQWQJ RUDQX@P D YI&RP D
¢ <RX DUH FRQWISDWMG 3XSS\ VDLOZ DIJIQI I HQV®! VE LMW
e <RX DUHP HQWUXDMQJ RUZ WKIQ RQH  $ YRIG LQYHUMG SRVHV . KXP EDND
P ROW RI FKIGBELUA YDQGKDV

e <RX DUH MWWHFRYHUQJ ILRP D@®QJ ' R VXSSRUMG 6DYDVDQD
LQIHW

' XUQJ \RID

e 0 DIOWILQ FRQFHQWDMRQ RQ EUHDVK RURQ VIKH VWHVKLQJ P XVFBV W VR FRRUGLODW
WH EUHDW DZ DUHQHW DQG P RYHP HQWRI \ RXUERG\

¢  3WDPFH DFFRWGIQJ VR \ RXUDELAW I \ RX IHHO WADIQHG JHQW® FRP H RXWRI ViKH
SRWXUH HP HP EHU $VDQD P HDQV SRWXUH FRP |IRUDE® KH

e 0 DNH VXUH VKHUH LV HQRXJK R[\ JHQ LQ VKH LRRP  EXWQR GLDIWIGHD® 7KH I®RZ RI
DLWRUZ LOG FDQ WP X@WA VKH LOFUHDVH 1Q 9DV @KWGU P REL®I TXDON DQG KDYH
D GU LQJ HIIHFW

$1WHU\ RID

o ' UONS®IQW Rl Z DWU Z KLFK | OXVKHV RXWIQWALRDORW DQV DQG XEUFDWAV WH A VWP

e 70 VR P DIQVDLQ ViKH KDLP RQ\ \ RX FXQWDWG GXUQJ FDW

o 7DNHH WD WP HVR JLIRXQG RUFD® VKH P LQG QHUYRXV A WKP LI \ RX W@ HHO
LUVDE®! XQVHWBIG LHWBMW $ JRRG WS LV VIR LHP DLQ LQ 6DYDVDQD XQUO, RX | RW HW
\ RX DUH LQ 6DYDVDQD

e SHIWIQIWRP HOMQJ IRU P LOXWAV



5 HVSHFVWKH GU | HHHQFHV LQ ERG\ WSH  H®IP HQVIDOP DNH XS

$FFRUGLQJ VR $\ UXYHGD ViKH DQFLHQWERILF KHDOK WA WP RXUERGLHV DUH P DGH R

Gl HIHQWH®P HQVDOFRP SRVMIRQV ( DUK : DU ) LLH $LU (WHU DQG Z H DR KDYH
GlI | HHQWSHU/RQDMAHY DQG DELIMHV WLV [P SRUBQWR GIDUQ DERXW RXUHD \ RXU
WP SHLDP HQW \ RXUUHDFVRQV \ RXUSDWHUQV DQG \ RXU' RWKD FRP SRVMRQ DQG \R
SWDPAFH ViKH DP RXQWDQG WSH RI <RJD KDWY DSSLRSUDWM | RU\ RXUXQLITXH P DNH XS
( YHU RQH LV GlI I HIHQW5 HVSHPW RXU@P IW DQG QDWW.DOEDMQFH

7KH GHVLLHG HIIHPWRI D EDDQFHG SWDPEH LV VR | HHOFRP | RUDE®! DQG WIDE® LQ IKH
ERG\ FD® LQVKH P LQG DQG HQHWHWFDA JURXQGHG \ HWH[ SDQWLYH 7KH 6DWWLE 6VIDWA

&RQWP SOW RQ KRZ \ RX | HHODI ViAU YDURXV WSHV W®N Rl <RID SIDPAFH ' R VKH\
®IDYH \ RX | HHOQJ IQYLJIRUDWIG FD® EXW P IQGHG WHWBMW EX]]HG JWRXQGHG HWF
7DNHD P RP HQW/R Z UWM GRZ Q RUVKDUH DQ\ LOVLJKW

7KH ,QQHU3IRAHW
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0 DQ\ SHRS® KDYHJ@P SVHVRI WKW P RP HQW Rl SHDFH SUHVHOFH RULOWLIKW9%XW
Z KDWP DNHV VMRWH P RP HQW @WY : KDWD@RZ V DZ DNHQLQJ VR VIDNH LRRW $ QG Z KDW

WIDQGV LQ VKH Z D\ RI VXWBLOHG SUHVHOQFH Z KRBIQHW DZ DUHOHW"

7KH  %DUJHW VR 6 VWADHW
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6DP VADLDV DUH @VAQWSDWALDY EXQGBN RUNQRW RI HQHUI\ FUHDVWMAG | LRP SDW/

H[ SHUHQFHV RUSDW\@YHV Z KIFK LQI OXHQFH RXUFXUHQWIKRXIKW THHOQIV DQG
DFVRQV 7KH DUH @N\H JWRRYHV LQ ViKH FRQVFLRXVQHW RIMQ XQFRQVFLRXV RQHV Z KLFK
FDXVH HQHU\ VR I®RZ LQ D VSHFULF ZD\ $Q H DP S®i LV VRP HRQH Z KR Z DV WXQJ E\ D
EHH DV D FKLGB DQG QRZ LV XQFRP | RUDE®! DLRXQG EHHV RUHYHQ \ HAIRZ DQG E@FN QHFN
VHV 7KHVH GHHS LRRWAG SDWMUQV DLH VDG VR EH VKKH XQGHUDLQJ FDXVH RI P DQ\
XQFRQVFIRXV DQG RUXQUHDVRQDE® | HDU/ REVHWIRQV EHKDYIRUWY DQG DGGLPMRQV 7KH
YDURXV SUDPAFHV RI \ RID RI1HUD SLRFHW VR SXUI\ DQG UHBIDVH ViKHVH 6DP VNDLDV R
VKDVWAKH VWIKFN HOHUI\ DQG FRUHVSRQGLQJ LHSHWMYH DQG XQFRQVFIRXY EHKDYLRUFDQ EH
QEHLDWAG

, WV VDIG VKDWROH RI VIKH GHHSHW\G6DP WDLDV LV VIKH HDURI GHDW IWHO RUVKH EHQH
VWDWZ H DUH VHSDUDWA [ LRP - VIKH LHWARI VIKH XQLYHUH DQG VRP HW WP VRI \ RID
SIRSRWH VKDWZ KHQ DEVROX\WO D@6DP N\DWDV DLH LHBIDVHG RQH LHDFKHV 0 RN\WKD
QEHWDWMRQ ILRP WH Z KHHORI GHDVK DQG LHELUAK  DQG VMDWKLY LV WKH SXUBRWH RI \ RID
SWOAWFH

+RZ GRHV<RID &BDU7KHWH/ D\ HV'



6DQVNUW ' XNNKD $ GXNND
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3XWIQJ 3KLARVRSK\ LQVR 3 UDFVIFH
X IL@IQJ \ RXU<RJID 6 DGKDQD VR LHI GIPAML. RQ $WIDFKP HQWDQG 3 LDRWFH

6VIDUAVIR FUHDVI D P RUQLQJ LRXWQH

5HIX®U] H\ RXUZ DNLQJ KRXUDQG P RUQIQJ QDWUH FD@Y

(WDE@K S@FH WP H DQG Z KDW RX Z LaOSWDPMFH QRWMKLONIQJ RI QHZ VIKLQJ'V HDFK
WP H

$ F®IDQ FO®DUDQG SHP DOHQWVSRWZ LAHQKDQFH \ RXU SWDPFH

0 DNH VXUH \ RXUVHDWLY FRP | RUBE® DQG VXSSRUN DQ XSUWIKW/SLOH

6VIDUARUHQG DVDQDV Z MK D P LQIP XP  KD® KRXURI EUHDVKLQJ DQG P HGVIMRQ

%4 HDVIKLQJ DQG P HGIVIMRQ VKRX@ EH GRQH HYHU GD\

0 RUQIQJ DVDQD VHO SWDPWFH RUZ IMK D WDFKHU  GD\ VD Z HHN

3DPWFH FRP SGMA LHD[ DARQ  DGG LQ DABIDWIRQH P LOXVi 6DYDVDQD VIKLRXJ KRXW
WKH GD\

%H FRQVFLRXV Rl Z KDWk RX HDWZ KHQ \ RX HDW UHI X@UWP HV' DQG KRZ \ RX HDW
VSHHG

%H DZ DUH Rl Z KDWK RX VD\ DQG KRZ \ RX WHDWRWKHU/

2 QO VONH RUNHHS Z KDWY QHHGHG DSDUJWDKD
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$ WKH IXUX VHHV\ RXUE@G VSRW

7KH Z DOIWH SDX EHRWH\ RX

7KH VDYH\ RX ILRP  GHVRXWY DQG GHOXMIRQV
7KH FDQLOQMDW WEELD H DQGWDQWP IMIMH
H SHUHQFH RI DZ DNHQQJ
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7KV QRWKHHIRVYRIFH WY WH WMOIQOHUNQRZ 1IQJ WH GHHSHU
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,Q. XQGDIY <RIDIQWH* XWP XNKLOQIXDIH Z HFRQVARXVD WQHIQ VR WH* RGHQ &KDIQ
XVIQJ WH P DQWD

2QI1DP R* XWX' HY1DP R
, ERZ VR VKKH LOI LOIV VIMDFKHUZ LVIKLQ DQG EH\ RQG

TKIVIVP RHWDQZ RWGY WY D NWR GHDIH VR WH DZ DNHOHG | LHG EHKILOQG WH WDRKIQIV

,QWDGMRQDGH P DD\ DQ . XQGEDIOL Z HVMQH LO VR WH I LHT RI 6KDNW WDWD@SHUYDMYH FUHDWYH
HOHU\ WD 1Q XV DDWILRXJIK WH P DQWD

0 DKD $ GL6KDNWIL. XQGD@QL1 DP R1 DP DKD
, ERZ VR VKH* UHDWBUP DABRZ HU VKH' LYLOHO RWKHU3RZ HU . XQGD@AQL
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<RJLF VFIHQFH JLYHV DV P XFK LP SRUDQFH VR FHUMLQ FBIDQVIQJ SLRFHWHV DV IMGRHV VR
DVDQD RUSWDQD\DP D WWKRXWUHI X@UFGIDOVIQJ Rl WMH W WP RQH FDQQRWI DLQ

PD[IP XP EHQHIIWRP \RID SIDPUFHV : LWKRXWSXUILFDWRQ RI VIKH ERG\ RQH Z LAQRW
EH WHDG\ |RUVKH KLJKHUSWDPAFHV RI \ RID

YRG\ FBIDQVQJ LV ELRXIKWDERXWE\ VIKH SLDPAFH RI VKH VKDWDLP DV RUM  SXUI LFDVRU.
WAFKQLT XHV Z KLEK DUH YHU P SRUBQW LRP WKH SRIQWRI YIHZ RI SK\ VIFDODQG P HQVIDO
KHD@K 7KHVH VIP S VFKQLT XHV DUH DOR KLIK® YDXDE® LQ KHDOQJ LOWALQDOGLVRUGHU/
7KHUH DUH V] P DIQ JURXSV RI VKDWDLP DV RU\ RJLF F®IDQVHUY DV | RGRZ V

1 HW QDVDOF®IDQIQ)  LOFOXGHV NDOQHA XVIQJ Z DU DQG VXWD QHA XMIQJ D UXEEHU
WMQJ
o &®IDU/ QRVH DQG VIKLRDWRI H[ FHW P XFRXV DQG GHEUV
o+ H®V UHGXFH KHDGDFKHV DQG DB LHV
e P SLIRYHVVHOWH RI \P HD
¢ B6XSSRUAYH Rl FBIDUVKIONIQJ DQG H[ WDVHQVRU SHUFHSMRQ

' KDXW. F®DOVIQJ Rl VIKH XSSHUGLI HWAYH WDFWILQFOXGHV $JQMDU. LD SXP SLQJ VIKH
EH@® 9DVAD' KDXW HDWQRJ FRVK  6KDQNDSIDNVKDDQD GUONIQJ DQG YRP MQJ VDOV
Z DU
o 3XUILHV GLIHWIYH WDFW
* %DMQFHV 6DP DQD DQG $SDQD 9D\ X

e 5HP RYHVVR] IF EXLGXS UHVXOMQJ 1Q DQWIQIMP P DVRU.  DQWEDFWMUDODQG DQW DI LQJ
HI T HFW

1 DX@ DEGRP LQDOFKXUQLQJ
o SHIXOWA GLJHWMRQ

e S5HGXFHVJDV EGRDMQJ LQGLJHWRQ KHDUEXWY K\ SHDFIGIW HW
e QFUHDVHV GLJHWIYH I LLH UHVXOMQJ LQ EHWHUEUHDNGRZ Q Rl QXWIHQW

e 6WHQIVKHQV DEGRP LODOP XVFGV



YDWI FRRQ FBIDOLQJ <RJLE HQHP D
o 3XWIHVWHFR®RQ WHP RYHV VR LFIW DQG UHIXDWAV ERZ HO XQPVIRQ
5 HGXFHV H FHW P XFRXV JDV DQG EGRDVQJ
,P SLRYHV QXVWIHQWDEVRUSVIRQ

. DSDEKDW. 6KLQIQI 6NX@YHDVK
¢ 3XUILFDVRQ DQG YWV DMRQ RI ViKH | LRQVBOREHV

e  QFLHDVHVR[\ JHQ VR VIKH ELDIQ WHP RYHV VR[ LF EXLGBXS [LRP GHHS LQ WH XQIV
e P SWRYHVIP P XQHW WP DQG GLJHWIRQ

e 5HGXFHV P XFRXV DQG KH®V DWIKP D DQG VIQXV DAXHV

7UDVDND  %600ONGMW FDQG®! J D] LQJ
o &D® V DQG EDDMQFHV WWH QHUYRXV W\ WP
¢ P SWRYHV FRQFHQWDVMRQ DQG | RFXV QDVXLDE GIDGLQJ VR P HGVIMRQ
o 5HGXFHV WIQVIRQ LQ DQG DURXQG VIKH H\ HV KH®V Z WK H\ H | D0 XH DQG WWADIQ
¢ 3LRP RV GHHS VBHS DQG EXLABV FRQQHFIRQ VR LOWIMRQ

6KDVMDLP D VRP HWP HV NQRZ Q DV 6KDWIA D FRP HVILRP \KDWP HDQIQJ M DQG
NDLP D P HDQIQJ DUNVRU SWIRFHW 7KHZ RUS NU\D RU NDWP D DV XVHG LQ <RID KDV D
VSHFLDOWIFK QLFDOVHQVH UHI DUGLQJ WH VFKQLT XHV Rl FGIDQLQJ 6KDWDLP D RUBKDVWUL D
UHIHU/ VR V] FDVAJ RUHV RI WDGIMIRQDO\ RJLF FOIDQVIQJ WFKQLITXHV ( DFK RI WHVH V[
FOIDQVLQJ FDVIAJ RUHV LOFOXGHV P XGAS®1 VSHFL LF VFKQLT XHV 7KHVH DUH SRZ HU XO

SXUI LFDRQ SWDPWFHY VMDWFBIDQVH ViKH ERG\ RQ D GHHS BIYHO VXS SRUARYHUDEK HDMK

DQG SWRP RWi P HQVBOF@UW DQG LOQHU EDDQFH

7KH VKDWDLP D Hi | HFADQG DFVYDWM D@RI ViKH YIVDOW WHP V 1Q lKH ERG\ - HVSHFLD@ VIKH
GLJHWIYH UHVSILDVRU  FLLFX@VRU DQG QHUYRXV VA WHP V ( YHU LOQGIYIGXDORUWDQ R

P SRUDQFH LOFOXGLQJ WH HVRSKDIXV WRP DFK FR&Q OXQJV H\ HV DQG HDW/ LHFHLYHV
DWHQURQ ( YHQ ViKH RUI DQV VKDWDLH QRWGLLHAV® P DQISXMWAG @\NH VKH NLGQH\ V DQG
@YHU DUH FOIDQVHG LQGLLHAV®  7KHVH SXUILFDVRU. SLRFHWHV DUH ERVK SUHYHQWYH DQG
FXUDVWYH

6KDWDLP D DUH SRZ HU XOF®IDOVIQJ SLDPAFHY VKDWP X\VQRWEH BIDUQHG [LRP ERRNV RU
VBXIKWE\ WH LOH[ SHUHQFHG 2 QO WRVH SLRSHUD LOWUXFMG E\ D TXD@ LHG WDFKHU
VKRX@ JXLGH RIHWY ( YHQ Z HOLOWQMRQHG WWDFKHU/ P D\ @FN VIKH GHSWK Rl H[ SHUHQFH
QHHGHG VR WIDFK VIKHP  VDIH® DQG HITHPYHD P SLRSHUD SUDPIEHG VKDWDLP D FDQ KDYH
YHU QHJ DVIlYH UHVXQV

7KHVH SWDPWFHV Z HUH FROVGHUHG  VHFUHW EHFDXVH WH\ LHT X1UH SHUVRQDOLQWAXPARQ
VBLAERUHG VR VIKH LQGLYLGXDOV FRQGIMRQ DQG QHHGY $ VNLABIG * XUK WWDFKHULY HWHQUDO
WRVH Z KR VIQFHUH® Z VK VR BIDUD P XMAWHHN RXWD WKH P DWIU



$FFRUGLQI VR $\ XUYHGD DQG <RJLF SKLRRVRSK\ VIKH KHDOK RI WMH ERG\ 1V JRYHUDHG E\
WUHH KXP RXU/ RUGRVDV NDSKD P XFXV SIWD ELB DQG YDW Z1QG FRAHIPWYHO

NQRZ Q LQ $\ XUYHGD DQG <RJD DV VKH WIGRVD : KHQ VKHVH DUH LQ EDDQFH WKH ERG\
IXQPIRQV RSVIP D@ EXWZ KHQ RQH LV 1Q H| FHW RUGHI LFLHQW IMFDQ BIDG VR LAIDHW
7KHWHIRWH EHIRUH EHILQQIQJ DGYDQFHG VXEWB SLDPWFHY VKDWQYROH P DQISX@MQJ DQG

GULHAPAQJ 3WDQD MV IP SRUBQWR | LLWWMFRUHRADQ\ P EDMQFH LOQ VKH GRVDV RQ WWH JLRW
SK\ IFDO®IYHO

7KH SUP DU HIIHPARI VKDWDLP D FDQ EH VXP P HG XS LQ RQHZ RUG SXUILFDVRQ %3
FOIDOVIQJ VKH ERG\ V LOWAUQDOW WP V VKHVH SUDFWFHV DARZ SLDQD VR IRZ [LHHO $V D
UHVXOVRQH V FDSDFIW VR VKION GLIHVWVHQVH DQG H[ SHUHQFH LV HQKDQFHG  DQG RYHLD@®
DZ DUHQHW GHHSHQV 7KLV IV Z K\ DGYDQFHG \ RILV KR@ VKH VKDWDLP DV 1Q VXFK KLIK
UHIDUG
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3UAQA\ AP D P HDQV VKH H SDQVIRQ DQG LHIXMWRQ Rl @H IRUFH HOHW\ SWAQD WKLRXJK
FRQWFIRXV EUHDW FRQWRO,Q . XQGDIQL<RJID IWHUYHV DV D YIVDOEUGJIH EHVE HHQ WKH
SK\ IFDOERG\ DQG VXEV®! HQHW\ W\ WHP V DZ DNHQIQJ WWKH LQQHUZ LQGV YA\ XV

SXUI\ 1QJ VKH QAGIYV DQG WAVHQIVKHQIQJ WKH QHUYRXV M WP &@WIFDONUA D\ RID YIHZ V
SUAQA\ AP D DV HWHQWDQJ LRXQGZ RWN |RUDZ DNHQIQJ . XQGD@Qi
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. HYD@D NXP EKDND 6SRQUEQHRXY VWIDHW Rl ELHDW GXUQJ GHHS P HGMIMRQ

' R12 7 SWDPVFH 3WQD\ DP D U

<RX DUH DIMDVG DQIU RUXQWIE®!

<RX KDYH VHURXV KHDUARUOXQJ FRQGIMRQV XQ®MW P RGLLHG
<RX WH LHFRYHUQJ [LRP WDXP D

<RX YH MWHDWAQ

<RX DWH FRP SDUQJ \ RXUHD VR RWHU/

6DIHW 7LSV

$@ D\ VVWZ VK D WADLI KWWSLOH DQG WIDE® EDVH

3WDPAFH VARZ ® DWHQUVHD QHYHUZ MK WADLQ

. XP EKDND VKRX@ RQ® EH LOWRGXFHG RQFH EDVIE ELHDW FRQWROLY WRE G

| RYHZ KH® HG UHWUQ VR GIDSKLDIP DVE RUQDGLVKRGKDQD DOMUQDVA QRWMO

7XQH LR KRZ \ RX DUH | HHIQJ WIKWQRZ
/| DQ[ LRXV KHDWMG RURYHUDPVIH

&KDQGLD %<KHGDQD 6KHHVDQR FRRAQJ
1 VOXJIDMK 1RII\ RUGRZ HQHU\
6, U D %<KHGDQD JHQVB! YKDWUNA Z DLP LQJ
| VFDWHILHG RUXQIRFXVHG RUSUHSDUQJ |RUP HGIVMRQ
1 DGL6KRGKDQD
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_6DQWNUW 3w 1D
0 HDQLQJ ) LWAWWP RWMP SRUDQW 8 QWRI
HQHLD\

31DQD LV VKH | XQGDP HQDOVXEV®! HQHUI\ VIKDWXQGHUDHY D@RI H MMQFH — ERWK
DQLP DV DQG LQDQLP DV , W/ DQ LP P HDVXLWDE® VXEV®! \ HWSRZ HUXOI RUFH Z KIFK FDQ
| XHOB SLLVWKDOH| SDOVIRQ LI SLRSHUD GLLHRWG ,Q EDDQFH 3WDQD LV SLRIRXQGO

EHQHI LFLDO F®DUQJ VIKH HQHW HWF SDWKZ D\ V DQG VXSSRUAQJ YIVIDXAW RQ DADBIYHY

3DQD DQG . XQGDMQLDUH ERVK VXEVBI HOHWI LHV Z IMKLQ XV EXWH DUH GDMOPADQG
VKRX@ QRWEH XVHG LQWALFKDQIHDE® DV LV VRP HWP HV GRQH LQ HURU

3WDQD LV

7KH VXEV®! @ H | RUFH VWDWDQLP DVAV DASK\ VIFDO P HQVIBO DQG VXEV®! DFVIVIW
&ROWDQWD P RYLQJ LQ WMH ERG\  HVSHFLD@® VKLRXJK ViKH QDGLY

$EVRUIEHG IKLRXJK ELHDVIK IRRG VXQM@ KWDQG P SUMWIRQV

,QYROHG LQ HYHU IXQPRQ EUHDWIQJ GLIHWARQ P RYHP HQWWKRXJKW SHUFHSVIRQ

: KL . XQGD@QL

' HVFUEHV VKH GRWP DQUWSLUMXDOHQHUWI\ FRLMIG DWIKH EDVH RI VIKH VSLQH

2 VMQ FRQVIGHUHG WH SRWIQUDOIRLP Rl 6KDNW. Z KLY SLDQD LV W DPVIVH | RZ

$Z DNHQV WILRXJK GHHS \ RILF SXUILFDWRQ RIMQ JWDGXD® DQG DVFHQGV VKLRXJIK VIKH
VXVXP QD QDGL

? ab

2 DV LV WH VXEVB VDS RI @H  VWH P RMMHI LOHG HWHQFH SLRGXFHG VKLRXJK GLJHWARQ
QRWRQO RI IRRG EXWWDAR Rl W(RXJKW HP RWRQV DQG VHOWRU P SLHWRQV WV Z KDW

JLYHV VIKH ERG\ DQG P 1QG WUHQIVK DGIDQFH P P XQIW DQG HQGXWDQFH DQG LV
FRQUGHUHG ViKH | RXQGDVMRQ VIKDWKR@BV DQG VXWILQV SLDQD

<RX FDQ VKION RI RNDV DV\ RXUVSLUMXDOP P XQHW WP DWJLYHV FD® FOUW GHHS
VOHS J®RZ 1QJ WQ HP RURQDOHVIAHQFH DQG VKH DELOW VR KRGS HQHW\ Z IMKRXW
EXWLQJ RXW+ RZ HYHU RNV LV HDVI® GHS®MAG E\ Hl FHWLYH WIP XOMRQ RYHWZ RWN
WUHW SRRUGLHWDQG VXSSUHWHG HP RURQV , WLV JDGXD@® EXLOWKURXJIK VDVWYLE @QYLQJ
ZDWP RIOP DWDJH DEK\DQID @RYIQJ LHDMRQWKISY QRXUVKIQJ IRRG VSLUMKDOSIDPIEH
UHVWDQG P HGVMRQ

2 DV EXL@LQI IRRGV LOFXGH JKHH ZDWP VSIFHG P LN VRDNHG QXW DQG GDWAV NIWFPK DU
FRRNHG LRRWYHIHVRE®V DQG KHUEV MNH DVKZ DI DQGKD DQG VKDVIBYDU- 2 NDV LV QRWD
TXIENI] MEXIGVVERZ O DQG LV HDMO GRWVANH VDFUHG VDYLQJV LQ D VXEVI EDOQN
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7KH EUHDK LV D YHKLE®H | RU3LDQD
/ LLH EHILQV DQG HQGV Z IWK WH EUHDW
<RJLVZ RINZ W D@DVSHRW Rl EUIHD VR JXIGH 3LDQD LOKD®! H KD

DQG UAWIQURQ  SUDPWEH GHHS FRQVARXV EUHDWIQJ

) RRG

7KHIRRG\ RX RIIHU\ RXUERG\ HWHUJLYHV V8 LDQD RUGHS®GMAV 3LDQD
7KLV IV GHSHQGHOWRQ

7\ SH

o +DSS\ )RRG XQSWRFHWHG Z KR®IIRRGV EUQJ VX\WEAQDE®
HOQHUI\

o XQN)RRG SIRFHWHG FRQWIQIQI SUAVHIYDAYHV DQG
FKHP DY EUQIV R LEW DQG W QDWRQ VR WH i VIMP

o *WXP S\ )RRG IRRGWDWENHVD®Q WP HR GLIHWUHVXGAQU
1O LOAHDVHG WRP DFK DAG  RUIRRG WDWIKH LIQGLYIGXDO/ ERG\
LHWFW LQRGLDQFHV DXL LHV

e $P RXQW (DWW P RUHWDQ\ RXUERG FDQ QDLD@® GLIHWAMLDY
HYHQ WH KDSSIHVWRRG LOR JUXP S\ IRRG

o 7IPI1QJ HDWZKHQ\ RX DUHDPMD® KXQIU QRWRXWRI KDELW
UHVSRQWH VR HP RARQV RUERUHGRP

o 3MFH WH HQYILRQP HQWQ Z KIFK Z HQRXUVK RXUERGIHV LV DOR

IP SRUBQW&EKRRVH QHDWFGDQ TXIHWGMADPARQ |UHH DQG

SRVWYH HQYILRQP HOW | RUHDWQU | RUWH KLI KHVWIQIHMRQ RI

3WDQD

(QYLLRQP HQW

7KH HQYILRQP HQWIQ Z KIFK Z HVSHQG RXUWP H HWHUI HHG RUGHS®MW
XV 1 DWUH LV QDWALDED KLIK 3WDQD &UHDWQJ SRVMYH HOYLLRQP HQW
VSHQGIQI WP H1Q QDWIH DQG EUQILQI QDVWKLH LQGRRYY Z L@EXITS 3WDQD
$VRXURXWUZ RUT HQYILRQP HQW DQG IQMDPARQVP D\ EH GLDIQIQ]
RXUKRP HV QHHG VR KDYH KLIK GIYHY Rl 3DQD 1Q RUGHUVR UHFKDUIH RXU
EHQJ &KDUWH\ RXUHD EHIQWHZ RUB VKDUQJ \ RXUSRVMAH
HOHU\  VIKHQ UHFKDUIH
5HP HP EHU DQ\ WIQJ WDWHQMUY/ WH ERG. P X\MEH SLRAHWHG
LOFXGIQJ Z KDAWZ HVHH KHDU DQG WION WH P RUH QHIDWYW Z H QHHG
VR SLRAHW WH P RUH3WDQD Z HX\WH

&RQQHPIRQ
Z VK \ RXU
+ LIKHUBHD
VIKLRXJIK
$&7,21

2 XUDPARQV IQ @H VKRX@ EH DDIQHG Z W ' KDUP D 5LIKVBDW. &R\P [F
/ DZ \WH IQGIIGXDOVRXOY SXUBRWH I Z H DUH QRAQVSILHG RURKDUIHG
E\ Z KDWZ HDUH GRIQJ MY QRVKH UJKWSDW, RUXV DWKLVWP H %4
JRIQJ DIDIQWNRXUQDMIDCSDW. LI QRUQU WDWQWLDDGFRP SDW \WDW
IXIGHVXVWURXIK @H Z H®VH 3WDQD H KDXWWQJ P RUHHQHU\ E\
SXWKIQJ |RWZ DUG GRZ QWH Z UIRQJ SDIX
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94HDVIK ,UUHJXODU RU VKDOORZ EUHDWKLQJ FD(
([ FHMLYH RXVBXWIMURXJ K YDURXV P HDQV LOFOXGIQU
o H FHWMYH XQ RFXVHG VSHHK
G | T HFMOHW X0
o  HP RARQDCRXVEXUAV
e RYHH HMRQ DQGOANRI SIRSHUUHVADQG LHD] DARQ
) RRG * XP S\ RU -XQN |RRG FDQ GHS®W 3DQD LOWMDG RI EXLEGQT IW
6 0 HQWCDQG HP RURQDOMHW IV D IRWP RI' SRZ HUXCOQHI DAWYH HQHUI\
WV WDAKDV D GHSGMQJ H | HAW
(P RURQDCRU | KHQ3WDQF YVBOV L DAW KLIKHW3LDQD LV I BZ LQJ 1UHHD WURXIK D
( QHU HVF FODU RSHQM VWP : IW EGRNDIHVRQ DQ. BIYHCR! WHEHQJ 3WDQD LV
Y%RFNDI HV VBZ HG LHGILHAMG W QDWAG DQG ®WW

+ RZ VR GHDOZ WK LQHVFDSDEH VIVIKDWWRQV VKDWGHS WA RXU 3 LDQD

6RP HVWP HV Z H KDYH QR FKRLFH EXVWR Z RN LQ VIVWDMRQV RUZ WK SHRS®1 Z KR GHS B
RXUHQHW\  LQ VIKHVH FDVHV Z H FDQ

7DNHWP HHYHU GD\ VR LHFKDUH WKLV LV RXU<RJD SWDPWFH 1Q 1 LGIQJ RXUFXSV Z WK
SWPAFH Z H FDQ | DFH WH FKD@BIQIHV LQ M H Z WK * LDFH

7DNH EUHDNV VR LHFKDUH  VIBNLQJ D P RP HQWRI FRQVFLRXV EUHDVKLQJ DP LGWWD
WMUXJ J B FDQ SLRYLGH VIKH HOHUI\ DQG FOUW VR FRQWOQXH

3WPAFH . DLP D<RID XVH\ RXUFKD@BIQJHV DV DFW Rl VHUIFH DVNLQJ QRWKIQJ LQ
UHWUWQ RITHUQJ DV EHWMX RX FDQ LQ D Gl | IFXGWLXDMRQ

3UHVHUYH \ RXUHQHUW\ E\ WHP LQGIQJ \ RXUHD , DP GRIQJ VKLV IRUD WP H IRUWKLY
SXUSRWH LY QRWSHLP DQHQW

&ROUGHU DIWUWDRKIQ) VHYHDABRQ) EFDXWXOFRQQHAMG <RID FOWHVIQRGHGD, ZK\ P LIKWRX

|HHONHG!
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) RXQGDVWRQDCB UAQA\ AP D IRUFD® LQJ WH QHUIYRXV M WP DQG FXGAWDWQJ EUHDW DZ DUHQHW

3WDPAFH LQ D FRP |RUBE® @\ LQJ SRVMRQ | HHWV@I KV® VHSDUDWAG KDQGV LHWIQJ RQ VKH
@®RZ HUEH® DLP V HD{ HG

I HYHO (11RO
$@RZ \ RXUERG\ VR EUHDVK QDVXLD@ Z MK DZ DUHQHW RQ VKH DEGRP HQ ' R QRWAA VR
FRQWROMH EUHDWK VP SO DARZ IMWR IQRZ HI I RUBMD

/HYHO  * XLGHG %HDVKLQJ
%4 HDVIKH VARZ ® DQG GHHS® DARZ LQJ VIKH EH@® VR UVH RQ VKH LOKD®! DQG | D@RQ VKH
H KD®! 0 DLOVIDLQ VRIWFRQUWOQXRXV DZ DUHQHW RQ ViKH P RYHP HQWRI VIKH DEGRP HQ

/ HYHO  6DP YLDWI ( TXDOMIQIVK LQKD®1 DQG H[ KD®H
,QKD®! IRUD FRXQWRI  H[ KD®I IRUD FRXQWRI ) RFXV RQ VP RRWK HYHQ ELHDWKV DQG
WH WK\ VIKP LE UVH DQG I D@RI VIKH EH@  $ GMOMEUHDVK FRXQWUR LQGLYIGXDOFRP | RUN

/ HYHO  9LVDP LDWIL 8 QHTXDO®IQIVK RI LQKD® DQG H[ KDO

,QKD®! IRUD FRXQWRI  H KD®I IRUD FRXQWRI 0 DLQVIDLQ D WHD{ HG | RFXV RQ WKH

DEGRP HQ ( QVXUH VIKH H[ KD® UHP DLQV BRQJ HUVIKDQ ViKH LOKD® DQG DG VIDVRY VR VXIW
VKH VWX GHQW FDSDFLW

YHQHI LW/ &RQWDLQGLFDRQV
o 1 HUWRXVWWHP WHIXOMRQ e 1RQH
e P SWRYHG R[\ JHQ H FKDQIH
e 0 HQWOFMUW DQG FD®
¢ / RZ HW KHDUNLDW RYHUWP H
e Y%RRWVIP P XQW
e 2UDQP DWDIH
e 9%41QJV DZ DUIHQHW R KRZ Z H ELHDVK
¢ +H®V R EHFRP HDZ DUH Rl DQG LHBIDVH
WIQVRQ LQ H DEGRP HQ



? k$ 0 g
$ | RXQGDWRQDOEUHDW SLDPWAH WDWFD®@ V VKH QHUYRXV M WP LORUHDVHY EUHDWC
DZ DUHQHW DQG H SDQGV &XQJ FDSDAW

6L0MQ DQ HDW  FRP |RUDE®! P HGIMIMRQ SRVH JURXQGHG KISV VDAVSIOH VRIWKRXGHWY
H HV JHQW® FRVHG %HILQ Z WK D | X@H] KD
,QKD®{  7KUHH 3 DUMAHDVK
/ RZ HU/ XQIV 6@RZ ® LOKD®! LOVR iKH EH@ ) HHOMH[ SDQG RXVE DUG DV ViKH
GIDSKWJIP P RYHV GRZ QZ DUG
0 LGG®I / XQIV &ROWOQXH LOKDAQJ DV WH UEFDIH H SDQGV RXVE DUG DQG XSZ DUG
8 SSHU/ XQIV &RP SOMA VIKH LOKD®! E\ 1LAQJ WMH FKHWD@KH Z D\ XS |HHDQJ ViKH
FOVYLFGV JHQW® UVH
([ KD®! 7KUHH 3 DUAS HBIDVH
8 SSHU/ XQIV %HILQ E\ WHBIDMQJ WH EUHDVIK ILRP  VIKH XSSHUFKHW GMAQJ VKH
FRADUERQHV VRIWQ GRZ QZ DUG
0 LGG®I / XQIV ) HHOMH UEV P RYH LQZ DUG DQG GRZ QZ DUG DV VKH EUHDVK BIDYHV ViKH
P LGG®I XQIV
/ RZ HU/ XQJV ) LOD@® \KH EH@® JHQW GLDZ VV EDFN VIRZ DUG VKH VSLOH DV VKH @WAR
WKH DLULY UHBIDVHG DQG IKH GIDSKLDIP  UHWLQV VIR UHW
1 RW . HHS WKH VKRX@HU/ LHD HG VIKLRXJKRXWO RWARI VIKH EUHDVIK VKRX@ QDVLD@
P RYH LQ VKH ®RZ HUDQG P LGG®I XQJV 7KH UVH RI VIKH FDYIFGV LV VXEVB  DYRIG
WADIQIQJ RUTWQJI VKH VKRXGEHU/

YHQHI LW/ &RQWDLQGLFDRQV
o YDMQFHV 3WDQD DFLIRW\KH 9D\ XV ¢ 1RQH
o 1 HUWRXVW WP WHIXDMRQ

e P SWRYHG R[\ JHQ H FKDQIH

e 0 HQWOFMUW DQG FD®

¢ / RZ HW KHDUNLDW RYHUMP H

* YRRWVIP P XQW

e 2UWDQP DWDIH

o 6XSSRUN GLJHWIYH W\ WP

¢ ) RXQGDWRQ |RU3WDQD\ DP D 3 WDPAFH

e QFLHDVHV OXQJ FDSDFIW



28.41 & <P P?

$ SRZ HUXOFGDQMQJ DQG HOHUIL] LQJ NN A WKDWSXUI LHV WH OXQIV VWHQI WKHQV WH
GIDSKWDJP  DQG DZ DNHQV SLAQD

6LMQ DQ HDW  FRP IRUDE®! P HGMIMRQ SRVH JURXQGHG KISV VDAVSIOH VRIW
VKRX@HW/ H HY JHQW® FRVHG P RXVIK JHQW® FARVHG UH®[ HG I DFH J HQV®
DZ DUHQHW RQ $MID &KDNLD
Y%HILQ Z WK D IHZ GHHS UH@{ HG ELHDVKV LQ DQG RXWWKLRXJK VKH QRVH
, QKD®! VIKLRXJ K VIKH QRWMLY
([ KD® DFVIYH® DQG VKDUBO WKLRXJIK ViKH QRVH GLDZ LQJ VKH QDYHOLQZ DUG DQG
VI KV XSZ DUG VRZ DUG VIKH VSLQH
$@RZ WKH LOKD® VR FRP H SDWLYH® DV ViKH DEGRP HQ UH®{ HV QDVLDD
&ROWOXH VKLY SDWALYR $PVIYH Hl KDGH EH@ SXP SVLQ 3DWLYH LOKD®! EHAD
WHD[ HV 0 DIQVDLQ D WHDG\ WK\ WP  IRFXVIQJ RQ WKH H KDODMRQ

&RP SGMRQ
$IVMUVKH | LQDOH[ KD® KRGQS WH EUHDVIK RXW96AK\ D . XP EKDND
$SS® 0 , MEDQGKD RRWARFN |RU VHFRQGV RUDV SHU\ RXUFDSDFIW
* HQWD UHG®IDVH VIKH EDQGKD DQG LOQKD®! FD® ®

. H\ 3RIOQW $PWYH H KD® SDWLYH LOKD® | X@H] KD®I DAVIKH Z D\ VR VIKH SHOYLY
&®DOVIQJ ELHDW.  RQH RI VIKH 6KDWDLP DV

YHQHI LW/ &RQWDLQGLFDURQV
e 5HP RYHVP XFRXV SKGUP ILRP OXQIV ¢ 3WDPAFHVVERZ O U KLIK EGRRG SUHWXUH
DQG VIQXVHV P LJWDIQHV RUMOQXV FRQIHWIRQ

o S5HIHYHVDWKP DDQGVIQXVSWREGP V ¢ ' R QRWSWDPFH LI SUHI QDQW
o &®DQVHV EWDIQ DQG LHVSLLDVRU A WP
e P SWRYHVWKH H SXMRQ Rl FDLERQ
GLR[ LGH DQG ViKH DEVRUIBVIRQ RI R[\ JHQ
o 3XUILHVVKH ERRG
o 7RQHVViKH GLJHWIYH A WP DQG
DEGRP LQDOP XVF®NV
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$FFRWGLQJ VR <RIL1 DK VKH 1 DVK @QHDIH R 7UDGIMRQDO. XQGDALDQG + DD <RJIDV
VDXIKWE\ <RJUVKLILVKYNHW %4 DWALND LV ViKH DFVIZYH LQK DADVIRQ DQG H KDMWRQ LQ
VIKH P LGG®I RI VKH XQJV DV RSSRVHG VR VIKH DPVlYH LOKD®1 H| KD®1 LQ VIKH DEGRP HQ @\H
. DSDEKDW. Z KIFK P D\ EH VDXJKWQ VRP H RVWKHU@OHDIHV DQG P RGHUD <RJID

6L\Q DQ HDW  FRP |RUBE®! P HGIMIMRQ SRVH JURXQGHG KISV VDA@VSIQH VRIW
VKRX@HW H HY JHOW FRRVHG P RXWK JHQW® FARVHG UH® HG IDFH JHQV®

DZ DUHOHW RQ $MpD &KDNUD

%HILQ Z VK D FRP SGMA UHD HG LOKD® DQG H[ KD®

,QKD®! DQG H[ KD®! | RUFHIX@ DQG TXLFN® 7LUYD * DV LOVIR VIKH XSSHU P LGG® XQJV
&ROUOXH | RUWKH GXIDMRQ RI VKH . U\ D VBNLQJ EUHDNV LI RYHWZ KH® HG

BVIDUAZ LVIK VKRUAEXUM LRXQGV Rl EULHDVK Z VK EUHDNV LQ EHVE HHQ %XL@B XS
RYHUMP H

YHQHI LW/ &RQWDLQGLFDRQV

o ([ SHWWR[ LF P DMAUVKLRXJK H KDOMRQ ¢ ,QWALP HGLDVI SLDPAFH HWRE@WK
DQG VZ HDW | RXQGDWRQDCB LDQD\ DP DV EHIRWH

e  QFLHDVHV OXQJ FDSDFIW DQG WP LQD SUWDFWFLQJ

o 3XUI\ QI DQG LHYLVDQ LQJ e 1 RWXLIDE®! | RUWRVH Z [V KHDUN/

e $ZDNHQV. XQGDAQLE\ XQMQJ 3DQD GLVHDVH KLIK E®RRG SUHWXUH

DQG $SDQD e ' RQRWSLDPWFH U SUHIQDQW
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6P XOWA WH LOOHUILLH DZ DNHQLQU HOHUI\  DQG FODUQ) WH QDGIV

%HILQ Z WK D IHZ GHHS EUHDVWKV
([ KD®I FRP SOMA®

,QKD® DQG H KD® | X@EUHDWK LQ DQG RXWDWD P HGIXP SDFH 0 DGK\DP * DW DV U

EUHDWLQ) D@WH Z D\ GRZ Q LOVR VIKH SHOLY

YHQHI LW/

,QFLHDVHV 3DQD DQG DZ DNHQV . XQGDMOL
HQHLD\

6WHQI VIKHQV VKH GLDSKLDJIP

,QFLHDVHV OXQJ HI | LFLHQR

6VIP XOWAV W\ P SDVIKHE QHUYRXV A \WHP
VWUHW UHVSRQVH DQG EXLABY UHVIAHQFH
,P SLRYHV VWHW VRBILDQFH Z KHQ

EDDQFHG Z MK JLRXQGLQIV
&RXQWLY GHSUHWIRQ DQG ERRW YLIDAW

&RQWDLQGLFDRQV

,QUALP HGLDVM SLDFWFH HWIDE@WK
| RXQGDVIRQDO3 LDQD\ DP DV EHIRWH
SUDPAFLQJ

7DNH HDW Ul KLJK DQ LHW RUMDXP D
FDQ RYHUMP X@WM VKH QHUYRXV

A WHP

1 RWXLVIDE®! | RUVKRVH Z LVIK KHDUW
GIVHDWH KLIK E®RRG SUHWXUH

' R QRWSWDPVIFH Ll SUHI QDOQW

1RM ,Q<RILYKDNDQ . XQGDAQL Z KDWZ H FD@YKDWMND DV H SMLOHG LQ WLV P DQXDO LV
NQRZ QDV %HDW Rl ) LLH ,\ WV RND\ VR FD@IWWAHDW Rl ) LLH IRUFRQUMMOR. VR WIDWEQHDIH
MOVMNQRZ WKH Gl THUIHQRH | RU\ RXUHD  DQG XQGHIWIQG VKDWGL T HHQWAOHDIHV P D\ KDYH
V@I KWYDUDWRQV LQ QDP H DQG WFKQLT XH
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6L0MQ DQ HDW  FRP |RUDE®! P HGIMDVMRQ SRVH JURXQGHG KISV VIDAVSIOH VRIW
VKRX@HW H HVY JHQW FERVHG WHD[ HG | RFXV RQ $ MDD &KDNLD

2 QH KDQG UHVW FRP |RUBE® RQ VIKH NQHH LQ * \ DQ 0 XGLD WH RVKHUKDQG |RLP V
3UDQD\ DP D 9LVKQX 0 XGWD ,QGH DQG P LGG®! | L.QIHUIR@ VR WH LRRWRI VIKH VKXP E
%HILQ Z WK D | X@<RJLF EUHDVIK VIKLRXJ K ERVIK QRWULY DQG D FRP S®MA H[ KD®

30 ViKH W KWQRWMODQG LOKD®! RQJ DQG GHHS IRUD FRXQWRI  11G0QJ FRP SGMAD
30X ViKH Bl WQRWMO RSHQ VIKH WLJKWDQG H[ KD®! FRP SGMA® GXUQJ D FRXQWRI

, QKD®! VKLRXJ K VIKH LI KWQRWALOI RUD FRXQWRI

30 ViKH I KWQRWMO RSHQ VIKH Bl WDQG H[ KD®1 FRP SGMA® | RUD FRXQWRI
7KLV LV RQH FRP SGMA LRXQG &ROWQXH DOMUQDVMA QRWMOEUHDVIKLQJ | RU LRXQGV
RU®QJIHUI RUDGYDQFHG SUDFMRQHU/

( QG Z MK DQ H KD®I IKLRXJ K ViKH Gl WORWMLO BWIRJ ERW KDQGV LHD RQ VKH NQHHV
IQ* \DQP XGWD VKH EUHDVIK UHVXLQLQJ VR D QDVXDOK\ VKPP UHWIRQJ LQ P HGLVMRQ

) RUP RUH DGYDQFHG SWDPWFHY P DNH ViKH H[ KD® VE LFH DV GRQJ DV ViH LOKD® |, LOKDAQJ
IRUD FRXQWRI  H[ KD® IRUD FRXQWRI Ll LOKDA@QJ IRUD FRXQWRI  H KD®I IRUD FRXQW

RI

YHQHI LW &RQWDLQGLFDWRQV
3XUWILHV WH QAGIV EDDQFHV IGA  SIQIDA DQG e 1RH

FKDQQHY SLDQD

YDMQFHY VIKH QHUYRXV VW WP  DQG EWDIQ KHP LVSKHUHV

&D® VWH P 1QG HGXFHY WWHW DQG DQ[ IHW

( QKDQFHV IRFXV FIUW DQG HP RURQDOWRELOW

/ RZ HW ERRG SIHWXH DQG KHDUMDW P SLRYHV (XQJ

FDSDFIW DQG R[ \ JHQDMRQ

&XOWYDVIAV LQQHUWAIDHW DQG Z IMPHW FRQVFLRXVOQHW
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1 DGLBKRGKDQ LV ViKH VDP H WAFK QLT XH DV $ QX@RP D 9LGRP D EXWZ L\, EUHDVK. UHWAQWRQ
NXP EKDND  7KHUH DUH VE R YDUDMRQV Z VK. UHVAQMRQ RQ VKH LOKD®! DQG Z VK

UHMQURQ RQ ERVK LOKD®1 DQG H[ KD

9DUDVRQ  $QVDU. XP EKDND
8 VH D ELHDVKIQJ LDVR ([ ,OKD®I FRXQWQJ VR SHVDLQ FRXQUQJ VR H[ KD®
FRXQWQJ R
7R 3 DPAWFH
, QKD®! VKLRXJIK VKH Gl WQRWALOI RUD FRXQWRI
+ R@ DQG HQIDJH P XMEDQGKD DQG NdXAQGKDLD EDQGKD |RUD FRXQWRI
5 HBDVH NDDQGKDLD EDQGKD NHHSLQJ P XMEDQGKD DQG H[ KD®! MKLRXJIK VKH WI KW
QRWMO RUD FRXQWRI
,QKD®! LRXJIK VKH LI KWQRWAMLOI RUD FRXQWRI
+ R@ DQG HQIDJIH P XMEDQGKD DQG NdXQGKDLD EDQGKD |RUD FRXQWRI
5 HBIDVH NDXIDQGKDLD EDQGKD NHHSLQJ P XMEDQGKD DQG H[ KD®! WLRXJIK ViKH Bl W
QRWUO RUD FRXQWRI
7KLV LV RQH FRP SGMA LRXQG

9DUDWRQ  $QVDU. XP EKDND %DK\ D . XP EKDND

8 VH VKH VDP H WIFKQLT XH DV DERYH DGGLQJ %DK\ D . XP EKDND Z VK 0 DKD %DQGKD RQ
HYHU H[ KD® 7KLV 1V DQ DGYDQFHG SUDPWFH DQG VKRX@ RQ® EH SLDPMFHG RQFH D
WXGHQWLY FRP | RUDE®! DQG LHD{ HG SWDPFIQ] $QX@RP D 9LARP D Z MK D FRXQWRI

YHQHI LW/ &RQWDLQGLFDVRQV
o 3XUWIHVWKHQAGIV EDDQFHVIGA SIQIDA DQG ¢ ,QWALP HGLDW SUDPIFH
FKDQQHM SLDQD HWRE@K | RXQGDMRQDO
o  YDDMQFHV iKH QHUYRXV W\ WHP  DQG ELDIQ 3DQD\ DP DV EHIRWH
KHP LVSKHUHV SUDPAFLQJ
o &D® VVKHP L1QG WHGXFHV VWHW DQG D LHW e 7DNHHDW LU KLIK DY LHW RU
o ( QKDQFHVIRFXV FUW DQG HP RAWRQDOWDELDN WDXP D FDQ RYHUMP XMW
¢/ RZHW E®RRG SUHWXUH DQG KHDUMDWM VKH QHUYRXV W\ WP
LP SLRYHV XQJ FDSDFIW DQG R[ \ JHQDARQ o 1 RWXWIDE®! | RUWRVH Z Vi
o &XOYDVAV LQOHUWGIDHW DQG Z VQHW KHDUAGLVHDVH KLIK EGRRG
FRQVFLRXVOHW SUHWXLH P LIDIQHV
o 3UHSDUHV RQH IRUP HGIMIMRQ DQG WRE®! e ' RQRWSWDPWFH LI SUHIQDQW
. XQGD@MOLDZ DNHQLIQJ E\ FGIDUQJ . DLP LF
UHVIGXHV ILRP \ViKH 1 DGLV | KRGBLQJ . XP EKDND GRQIHUWDQ

VHRQGV DSSO SIRSHUYDQGKDV
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6LMQ DQ HDW  FRP |RUDE®! P HGIMIMRQ SRVH JURXQGHG KISV VIDAVSIQH VRIW
VKRX@HW H HVY JHQWD FERVHG HD{ HG | RFXV RQ $ MDD &KDNLD

2 QH KDQG UHVW FRP |RUBE® RQ VIKH NQHH LQ * \ DQ 0 XGLD VKH RWKHUKDQG IRLP V
3DQD\ DP D 91VKQX 0 XGLD RUSD® | W LQIHUY/ SRIQWQI WADLIKWXS 1 VKH QRVH LV
SOXJIHG XVH ViKH Bl WKDQG VR SUHW DQG SX@RSHQ VIKH Gl WAQRWALO

%HILQ Z WK D I X@<RJLF EUHDVIK VIKLRXJ K ERVIK QRWULY DQG D FRP SGMA H[ KD®

30¢J ViKH W KWQRWMODQG LOKD®! RQJ DQG GHHS 11AIQJ VH XXQIV FRP SOMAD

.| SIDPWFIQJ Z VK . XP EKDND HQIDJH 0 X@ DQG -DIQGKDLD %DQGKDV KRTLQJ VKH
EWHDVK FRP | RUDEQ®

© KHQ UHDG\ WH®IDVH iKH EDQGKDV SO WH G WQRWMODQG H] KD® GRQJ DQG

WP RRW VKLRXJK ViKH WL KWQRWMO H[ KDQQJ FRP SGMA®

7KLV LV RQH FRP SGMA LRXQG &RWOXH LOKDAQJ WMURXJIK WKH GIWDQG H[ KDAQJ
WURXJIK WH WIKWRU  LIRXQGV RUGRQJIHUI RUDGYDQFHG SUDRFMARQHU/

( QG Z IV DQ H KD® IKLRXJIK ViKH L KWQRWMO GWIRJ ERW KDQGV LHD RQ WKH NQHHV
1Q* \DQP XGWD VKH EUHDVIK UHVXUQIQJ VR D QDVXIDOK\ VKP  LHWIRQJ LQ P HGLVMRQ

. KHQ VR SUDFVIFH &RQWDLQGLFDIRQV
,Q WH HYHQIQJ RUEHIRWH EHG e $YRIGU VOJJIIVK GHSIHWHG RU
$ 1 VULOWAQVH LOVALDFRQ RURYHUMP X@MRQ RYHW FRG
: KHQDQIU DQ[ LRXV RUUHWBIW e ' RQRWXVH. XP EKDND Ul
' XUQJ SIWD GRP LODOWSHURGY KHDW\WWHW SUHJ QDOWKLIK EGRRG SUHWXUH

EXUQRXW KHDUAGLVHDVH

OHQHI LW/

o 6P XOWAV VIKH GIl WORWMO DPAYDWQJ DQG SXUI\ LQJ ,GA 1 AGH
e QGXFHV SDIDW P SDVKHWE GRP LODQFH DQG WP X@WAV VIKH LLJKWELDLQ  FUHDVIYIW
e 6@RZVVKH P HQWDOFKDWHU VRRWHY HP RURQV DQG JLRXQGV ViKH A WP

e +H®V DFFHW [QWRVSHPUIRQ DQG XQDUHQHW\ FRRAQJ WWH ERG\ DQG P LQG



6LMQ DQ HDW  FRP |RUDE®! P HGIMIMRQ SRVH JURXQGHG KISV VIDAVSIQH VRIW
VKRX@HW H HVY JHQWD FERVHG HD{ HG | RFXV RQ $ MDD &KDNLD

2 QH KDQG UHVW FRP |RUBE® RQ VIKH NQHH LQ * \ DQ 0 XGLD VKH RWKHUKDQG IRLP V
3DQD\ DP D 91VKQX 0 XGLD RUSD® | W LQIHUY/ SRIQWQI WADLIKWXS 1 VKH QRVH LV
SOXJJIHG XVH WiKH W KWKDQG VR SLHW DQG SX@RSHQ VIKH LI KWQRWMO

%HILQ Z WK D I X@<RJLF EUHDVIK VIKLRXJ K ERVIK QRWULY DQG D FRP SGMA H[ KD®

30XJ ViKH Bl WQRWMODQG LOKD®! RQJ DQG GHHS 11AIQJ WKH XQIV FRP SGMAD

.| SIDPWFIQJ Z VK . XP EKDND HQIDJH 0 X@ DQG -DIQGKDLD %DQGKDV KRTLQJ VKH
EWHDVK FRP | RUDEQ®

© KHQ UHDG\ WH®IDVH WH EDQGKDV SO WH LI KWQRWULODQG H KD® RQJ DQG

VP RRW VKLRXJK ViKH Bl WQRWMO H[ KDQQJ FRP SGMAD

7KLV LV RQH FRP SGMA LRXQG &ROWQXH LOKDAMQ WLRXJIK WH WIKWDQG H[ KDOQJ
WURXIK WH GIWRU  LIRXQGV RUGRQJIHUI RUDGYDQFHG SUDPWARQHU/

( QG Z IV DQ H KD®1 IKLRXJ K ViKH Bl WORWALO BIWIQJ ERVK KDQGV LHD  RQ ViKH NQHHV
1Q* \DQP XGWD VKH EUHDVIK UHVXUQIQJ VR D QDVXIDOK\ VKP  LHWIRQJ LQ P HGLVMRQ

© KHQ VR SUDFVFH &RQWDLQGLFDWRQV
8 SRQ Z DNIQJ LI VOXJJIVK RUIRJIJ\

1 RWGHDODWOQLI KWRUITRUWRWH Z VK

%H RWH Z RWIN RUQHHGIQJ WR | RFXV K\ SHOUMQMRQ

© KHQ LQ HP RURQDORYHWZ KH®
© KHQ\ RX IHHOSDWLYH RUFKHFNHG RXW

KUK E®RRG SUHWXIWH KHDUAGLVHDVH

Y%HQHI LW/
6P XOVKAV WWKH LI KWQRWMO DFVYDMQJ DQG SXUIN LQJ 31QIDA 1 AG
( QFRXWDIHV Z DLP 1QJ HQHWILJ LlQJ RXVE DUG P RYIQJ HQHUD\
,QYRNHV W\ P SDVWHWE VRQH KHD®K\ DLRXVDODQG IRFXV  DQG GIVELDIQ @®RILF
* HOWD SX@Y RQH RXWRI WH IRJ DQG IR FDUW P RWYDVRQ

' R QRWXVH . XP EKDND LI SUHJQDQW



Qa4 a 060Q; é1
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6LMQ DQ HDW  FRP |RUDE®! P HGIMIMRQ SRVH JURXQGHG KISV VIDAVSIQH VRIW
VKRX@HW/ H HY JHOW® FARVHG KDQGV LHWIQJ FRP IRUME® RQ VIKH NQHHV 1Q * \ DQ

0 XGWD

%HILQ Z IVK D I XEH[ KD® VIKLRXJIK VIKH QRVH

6L/DQ@ 6VIEN ViKH VRQJI XH RXWDQG FXUDMIQVR D VWDZ EHVE HHQ SXFNHUHG @SV 7DNH D
®RQJ GHHS LOKD® IKLRXJIK WKH LREBIG VRQIXH DV VKRXJK \ RX DUH EUHDVKLQJ VKLRXJK
DWDZ ([ KD®! WLRXJK VKH QRVH DQG UHSHDW

1 \ RX FDQQRWR@\ RXUVRQIXH SWDFIFH 6LVNDUL RSHQLQJ VIKH @SV Z KLBY NHHSLQJ ViKH
VWAHVIC VRIHVKHU GR QRWFBIQFK VKH NDZ , QKD®! VKLRXJ K VIKH VHVIK H[ KD®! VURXJK
WH QRWH

&ROWOQXH 6VDQRUBIMDLLIRUD P IQIP XP Rl EUHDWKV

© KHQ VR SUDFVIFH &RQWDLQGLFDUIRQV
' XUQJ KRWZ HDVIKHU RU DI ViU KHDVQJ e $YRIG LQ FRG FOP DV RUZ LOWU
SWDPWFHV LOWAQVH AVDQD RUEWHDVKZ RN e $WKP D ELRQFKIMYV RU
0 LGGD\ RUHDUD HYHQLQJ UHVSLLDVRU FRQJHWIRQ
: KHQ IHHQQJ DIWVIDWAG RYHUKHDWAG e /RZ E®RRG SUHWXWH
DQIU  RUHWBIW e 0 D\ DJJWDYDW 9DVID RU. DSKD U
7R FRRODQG FD® WWKH W\ WP EHIRUH D@HDG\ P EDDQFHG
P HGMDMRQ e 1 RWHFRP P HQGHG GXUQJ
31WD LP EDDQFH P HOWUXDVRQ RUSUHIQDQR LI W
LQGXFHV FKL@
UHQHI LW/

&RRQQJ IRUERG\ DQG P 1QG WHGXFIQJ H FHW 3D KHDWLQI@P P DURQ DQJHU
&D® V VH QHUYRXV W\ WHP  DQG @RZ HUV VWWHW

$1GV GLJHWIRQ DQG VRRVKHV DFLGIW

YDDMQFHV HP RURQV SLRP RWIV FIUW DQG SHDFHI X@HW

&DQ KH® WHGXFH KLIK E®RRG SUHWXUH
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$ FD® LQJ EUHDVWK WIFK QLT XH WK DWWVRRWHY WWKH QHUYRXV M VWP UHIHYHY VWHW DQG EDDQRHV
WHP 1QG

6LQ DQ HDW  FRP |RUBE®! P HGIMIMRQ SRVH JURXQGHG KISV VDA@VSIQH VRIW
VKRX@HW/ H HV JHQW) FERVHG |DFH DQG NDZ WHD[ HG KDQGV ULHWAQJ FRP |RUME® RQ
WH NOHHV 1O * \ DQ 0 XGLD

([ KD®I FRP SGMA®

,QKD®! GHHS® WURXJK VIKH QRVH [LEXQJ FRP SGMAD

([ KD® IKLRXJK VIKH QRVH FUHDWQJ D ®RQJ WP RRW VWARQJ KXP P 1QJ VRXQG Z WK
VKH VRQUIXH UHVMQJ DI DIOWAMKH LRRI Rl IKH P RXVK

' HHSHQIQJ 3WDPAFH $SS® 6KDQP XNKLO XGD  SOXJJLQI ViKH HDUY Z LVK VIKH VKXP EV
DQG FRYHUQJ VKH H HV Z VK VKH 11QJ HW/

YHQHI LW/ &RQWDLQGLFDRQV

o &D® VVKH P LOG DQG UHBIDVHV QHI DVYH e 1RH

HP RURQV
o YDMQFHV 8 GDQD 9D\ X
*  %HQHI LFLDO RUVKRVH Z WK LQVRP QID

KHDUAGLVHDVH DQG KLIK EGRRG SUHWXUH
e P SWRYHVP HP RU DQG FRQFHQWDMRQ
o  YDDMQFHV VHUHVRQLQ DQG P HDVRQLQ
o 6P XOWAV SIMXIVDU DQG SLOHDQI MQGV
o 3UHSDUDVRQ |IRUP HGVIMRQ
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%DQGKD FRP HV ILRP VIKH 6 DQVNUMIRRW VR ELQG VR GRFN VIR KR@S VRJ HVKHU

,Q\ RILF SLDPAFH VKLV VALP  UHI HUY VR VIKH VXEV®! HQHUI\  GRFNV VIKDWDLH XVH VR UHGLLHFW
DQG FKDQQHOSUAQD 7KH DPAINH DQ HQHW HAF YDOYH VW WP SUHWXU] LQJ FRQVDLOLQY
DQG FKDQQH@QJ HQHUI\ Z LWKIQ VKH ERG\

YDQGKDV DQG NXP EKDND DUH HWHQUWDOWRR®Y LQ DGYDQFHG SUAQA\ AP D DQG . XQGDAQ
SWDPAFH 7KH UHIX@W DQG GLLHPWHQHW\ - SUHYHQWW GIMSDMRQ DQG SUHSDUH WKH
VA WIP | RUVIKH VDI H DVFHQWRI YDWAHQHLI\ WKLRXJK VIKH VXVXP QA QAGH

7KH DU VXEV® VFKQR®RJ LHV | RU
5HILQLQJ DZ DUHQHW

&RODIQIQ) RV YIVIDOHWHQFH

$Z DNHQLQJ LQQHUMAGIDHW DQG SUHVHQFH

WY [P SRUBQWR SWDRAWFH Z MK D FD® DQG WWDG\ P LOG Z WMKRXWDJ JUIHWIRQ RUIRUFH
7KHVH DWH VXEMB SWDRAFHY VADWSLRYLGH VIKH | HUAGT VRO RU LOFLHGLE B WDOM RUP DVMRQ L
XVHG SIRSHW Z IMK DZ DUHQHW DQG LHVSHFW

OEa a 0 4a-L$$; 4%0

o /RFDWRQ 3HUQHXP RUFHUYL

o $PURQ * HQWD WWQJ RI KH SHOLF | RRU
P XVEX@U HOHUW HWE EH® WHD{ HG

e 3XWBRWH 6HDY HQHUW\ DWMKH EDVH UHGLLHFW
GRZ QZ DUG I®RZ DSAQD XSZ DU

o $GYDQFHG IRWP  B6XEVB LOQHU@ WQRWP XVFX@DU

FOIQFKLQJ

© K\ IMP DWHILY ) RXQGDVRQ | RULQQHUDVFHQW

BVMS E\ WHKS

([ KD®I FRP SGMA® KRGLQJ EUHDVK RXW %DK\ D

. XP EKD\D

* HQWD FRQWDRWKH SHOLF | GRRUP XVFBN DVWKH

SHUQHXP EHVE HHQ DQXV DQG JHQMDY FUHDMQJ D

IHHOQJ RI GLDZ LQJ XS
1 RW $W DALY D JUIRW DFMRQ HQJIDJILQJ DAVKIHH P XVF®! JLRXSV HYHQUXD® WKH
DPIRQ EHFRP HV P RUH HQHUI HWF Z VK D V@I KWSK\ VIFDOHQJ DIHP HOWRI ViKH FHQWDO

SHUQHXP RQO®
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e /RFDVMRQ / RZHUDEGRP HQ MWEH®RZ VKH QDYHO

e $PARQ ' WDZ WKH EH® LQZ DUG DQG XSZ DUG XQGHU
WH UEV RQ H[ KD®! LHWQWRQ 7KLV LV QRWSUP DU®
DQ DEGRP LQDOP XVF®! FROAWDPVIRQ WAL GRQH E\
YDFXXP HITHPARI VIKH H[ KD®! Z IMK VIKH GLDSKUDJ P
GUDZ 1QJ XS

e 3XWBRWH ' WDZV SUEQD XS VRZ DUG WKH KHDUADQG
VURDWVRQHV GLI HVYH | LLH

e 9LVXDO/ INH SX@QJ D EDARRQ XS ILRP WKH QDYHO

e 1RW $@ D VSWPWFHG RQ HP SW OXQIV

BVHS E\ \WKIS
([ KD®I FRP SGMA® OXQIV HP SW
+ R@ VKH EUHDVW RXW%DK\ D . XP EKDND
/ UVWKH GLDSKUWDIP XS LQVR VIKH VKRUDFLE FDYLW
VKLY FUHDVAV KH VXPARQ HI T HFW
7KH DEGRP HQ QDW(LD@ SX@ LQZ DUG DQG XSZ DUG

Bad alh ao a—WIsa; 4$8

o /RFDVMRQ &KLQ WFNHG V@I KV® VRRZ DUG FKHW

o $PWRQ / HQIKHQV VIKH EDFN RI VIKH QHFN GRFNV
HQHLI\ EHVE HHQ KHDUADQG KHDG

e 3XWBRWH 3UHYHQW HQHU\ [LRP GIDNIQJ RXWRI VKH
KHDG WIELQ] HV P HQVIDOHQHUI\

e 6\P ERQF ,QOHUMAMQIQ] VXUHQGHU

BVHS E\ \WKIS
/ UWKH WHLDXP  DQG FKHVW@I KV
7XFN WH FKLQ VRZ DUGV WH FKHWY
' LDZ VIKH FKLQ EDFNZ DUGV VR FRP SUHW VKKH VIKLRDW
V@I KV
&UHDVW D VXPRQ HI | HPALQ WWH EDFN RI VKH VIKLRDW
FRVIQJ WH JRWY YRIFH ER[ DQG ®IQIVKHQLQJ WKH
EDFNRI WH QHFN
1 RW VRIV® UHBIDVH VIKH W URDWERFN DI VIMUNXP EKDND
EHIRUH VKH | RERZ LQJ LOKD®! H| KD®
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e 3WDPUFHG GXUQJ DGYDQFHG NXP EKDND

0 DKDEDQGKD LV DQ DGYDQFHG WFKQLT XH VKDWFDQ RQO
EH SWDPUFHG SLRSHUD Z KHQ RQH LV SULRI LFLHQWQ DO
WKUHH %DQGKDV WLV WH HQIDIHP HQWRI DAWKUHH
%DQGKDV VIP XOBQHRXV® VR FUHDVA D WIDE®! FROVBLQHU
DQG LQQHUVXPMRQ HI I HFW | DFLOVIMQJ VKH DEVRUBVIRQ
DQG XSZ DUG FKDQOHQQJ Rl 3 DQLF HQHLD\

6VHS E\ WHS %DK\ D. XP EKDND
8 VXD@ SWHFHGHG E\ D GHHS LQKD®! DIVMUD WIP X@WOJ
3WDQD\ DP D WFKQITXH IH %4 HDW RI ) LLH

, QKD®! VR SUHSDUH

([ KD®I FRP SGMA® KR ELHDWK RXW DK\ D . XP EKDND

5HD[ WHERG\ DQG P 1QG

(QIDIH 0 XMEDQGKD

/ UVWWSLOH DSS® -DDQGKDLD %DQGKD

/ DWM® GUDZ VIKH EH® LQ DQG XS DSSOLQJ 8 GGl DQD %DQGKD

%41QJ DZ DUHQHW VR $NDD &KDNLD

+ RGS VHFRQGV RUDFFRUGLQJ VR \ RXUFDSDFIW  LHBIDVH Z KHQ QHHGHG

2SVMRQ$ 7R ([ LW L _QRWSIRFHHGIQJ VR $QVIDU. XP EKDND
0 DIQVIDLQ 0 XMEDQGKD
5 HBDVH -DDQGK DD %DQGKD VIVWAUDLI KW
8 GG\ DQD %DQGKD QDVXLDA VRI QY V@I KV
' HHS LOKD®! FDQ KRGS VIKH EUHDVIK FRP |RUDE® |RUD P RP HQW
&D® ® H[ KD®! VRIMQLQJ iKH EH®D
$VWIKH HQG RI VKH H[ KD® UH®IDVH 0 XMEDQGKD DQG VIKH UHP DIQGHURI 8 GGL\ DQD
%DQGKD
5HD[ FRP SGMA®



2 SWRQ % 3RFHHGLQJ VR $ QVDU. XP EKDND
0 DIQVIDLQ 0 XMEDQGKD
5 HBIDVH -DDQGK DLD %DQGKD
6RIWQ 8 GG DQD %DQGKD
' HHS LOKD®! WR | X@ KRGLIQJ EUHDVK DWKH VRS $QVIDU. XP EKDND
5HDSS® -DDQGKDLD %DQGKD
8 GG\ DQD EDQGKD LV WIDSUHVHWEXWQRWQHDUD DV HQIDIHG DV LQ %DK\ D . XP EKDND
+R@G VHFRQGV RUDFFRUGLQJ VR \ RXUFDSDFLIW

7R ([ W
0 DIQVIDLQ 0 XMEDQGKD
5 HBIDVH -DDQGK DD %DQGKD VIMMADLI KW
8 GG\ DQD %DQGKD QDVXILDA VRI QY V@ KV
&D® O® H KD®! VRIMQLQJ VIKH EH®D
$VWIKH HQG RI WWH H KD®! UH®IDVH 0 X@EDQGKD DQG VKH UHP DIQGHURI 8 GG\ DQD
%DQGKD
S5HD FRP SOGMAO

$ YRLG RUP RGU\ VKHVH SUDFWFHV LQ VKH FDVH RI
+LJK ERRG SUIHWXUH
3UHIQDQR
$ PAYH KHUQID
+ HDUAFRQGMRQV
$Q[ LHW GIVRUGHW/ Z KRXWI XLGDQFH
' XUQJ P HOQWXDVRQ |RUMARQJ EDQGKD SUDPFH
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6DQVNUW . XP EKD
0 HDQLQJ 3RWIHWHO

. XP EKDND WHIHW/ VR ELHDWK LHWQWRQ Z KHWH WWH ERG\ EHFRP HV @NH D WMDYHWHOWDW
KR@V SUAQD , WLV WKH VDFUHG SDXVH Z KHUH WDQWI RUP DMRQ RFFXWY . XP EKDND DARZ V

WWH FRQVDLOP HOWDQG LHGLLHPRQ RI SUAQD WULQIQJ IMIQZ DUG LDWKHUWKDQ DARZ LQJ VIR
GLDALSDVW VIKLRXJI K VK VHQVHV

$V. XP EKDND LHVXOV LQ VKH EXLABXS Rl SK\ IFDOSUHWXUH Z WKLQ VKH ERG\ Ll VIKH EUHDVIK
IV KHGE IRUP RIHWDQ  VHFRQGV ML LHFRP P HQGHG VR XVH %4<DGKDV VR GRFN ViKH
HOHW\ DQG SLHYHQWEXIAEXS RI HQHU\ 1Q VIKH Z LRQJ DUHD H  XMQJ -DDQGKDLD %DQGKD
SUHYHQW H[ FHW SUHWXUH LQ WH KHDG EWDIQ DQG H\ HV

O5CB.u &; 0a OW5; 1a s U0.1a a™WIla, S; u a054& 00 & 145481 . ?1 udotw ?5
0.18 47?155%. 0 ; uo$sl 40;$5?5 2 aa ouas ou ;uis ;t
Aws; ak$ a11a6. apto

al2? 7 aa™;ul aLuu ;%S
* %HDV LV KHGS DI ULQKDDMRQ

o UXIEBV HQHW\ DQG LQWAUQDOSUHWXIH
e 8VHG LQ EDQGKD NU\ DV P HGIVIDMRQ

4 27 7 aa™NOlaLuo ;s s

o % HDWK LV KHGE DI VIUH] KDDMRQ
o (P SVHVVKHW WP  LOFUHDVHYV WUEDHW
e 8VHG LQ FBIDOMQJ XGGi\ AQD SIDPAFH

20HR &2? 17 &4 a

1 DYKWDOFHWDMRQ RI ELHDVWK 1Q GHHS WIWMV  ,\WKDSSHQV Z IMKRXWHI TRUNRQ MV RZ Q
GXUuQJ P HGLIVIDWYH WIDVIAV



0 HGLMIMRQ LV QRWD WIFKQLTXH Z HGR LY D WV Z H HQWAU Z KHQ DZ DUHQHW UHW 1Q
W RZ Q QDVWUH : H DUH QR LQJ VR VXSSUHW VIKH P LOQG RUFKDVH SHDFH @ H DUH
®IDURLQI VR VHH FBIDUD VR VIWZ WK Z KDWY DQG VR LHP DLQ DV WMH RQH Z KR VHHV

7KLV LV VIKH FXOWDVMRQ Rl Z IMPHW FRQVFLIRXVOHW  QRWFRES GHVIDFKP HQW EXWD VSDFLRXV

@RYLQJ DZ DUHQHW

iWabuool 5. 210 &l 810 055%1 ; 055 ;U 6b S$HI 0 ;5%
Ak$ & PE;145ppn

$ FFHWLEGH 3DVKV Rl 0 HGLYDVIRQ | RU%HJ LQQHW DQG $ GYDQFHG

' K\AQD 2 QH SRIQWG FROFHQWDMRQ ) RFXV RQ ELHDVK P DQWD <DQWD RUI@P H
/ HDGV VR DEVRUBVIRQ DQG WHDGLOHW

1 AGD <RID ,QQHUVRXQG  $Z DUHQHW | RERZ V LQQHU VDFLHG VRXQG 0 HUIHV DZ DUHQHW
LOVR YIELDARQ VKHQ LOVR WAEDHW

%KDNVLO HGLVDWRQ ' HYRMRQDORFXVRQ D GHIW * XUX RUWH' LYIOH ' HHSHQV BRYH
DQG VXUHQGHU

3 AQDRUGHO ,QTXL  $WNQJ : KRDP ," VR VHHEH RQG WHHIR 5HYHDM VKH
FKDQJ HBW 6HD EHKLQG H SHUHQFH

$MA &KDNWD 8 QRQRI  LYDDQG DNW 7KWRXJK WHMDG\ SUDPUFH  FOIDUQJ DQG
DPYDVMQJ HDFK FKDNLD  DNWDVFHQGV WH VXVXP QA QAGI : KHQ DZ DUHQHW LV WIDE®
UHWIRQJ DVWAKH WKLLG H H VKH QDDA P HUHV Z MK LYD
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6 DQVNUW 0 XGWD 9 LNWDDQD
0 HDQIQJ 6LJQ 6VDP S : IMVGRP 6FIHQFH ' LVFRYHU
$JQL
) LLH -DO
0 DQIS, WD . DVMU
oRLX A OD
3UWYL
( DUK
0, AGKAWD
SNDWK
( VKHU 6 SDFH
9LVKXGGKL
*\ DQO XGLD 3DGP D /RWV 0 XGD
o  &ROQVGHUHG VKH 8 QLYHU/DCOO XGLD o G6SHFULFD@® XVHG | RUWH KHDUN
&DQ EH XVHG VR Z RN Z IV DQ\ FDQ DOR EH XVHG IRUDQ\ RI ViKH

&KDNWD HVSHFID@ XSSHU&KDNWDV XSSHU&KDNLDV
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6 DQNUW 0 DQDV 7W
0 HDQLQJ 0 1QG 7RRO
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0 XVIF KDV IMW RZ Q HIITHPAWRQ D SHUWRQ &ROVGHUD QLIKWFOXE VIKH P XVIF VXUQV RQ DQG
SHRS® WBUMR GDQFH 1 RZ FROVIGHUKRZ GLIHUHQWW®N RI P XVIF HOFIMGL | HLHQW

I HHOQJIV DQG HP RARQV + DYH \ RX HYHUIHOWKDWP XVIF KDV VR\ HG Z VKK \ RXUIHHIOQJV RU
P DQISX@WG \ RX [QDQ\ ZD\"

MLV YHU FRP P RQ VR 11QG <RID FIDWHV | X@RI SRSXMUP XVIE SHRS® HOWR\ \KH
H SHUHQFH RI P RYLQJ VR VKHLUI DYRXUVH VXQHV 8 QI RUXQDV® VKDWY WUQLQJ DQ
H DQG S@FH | RUVKDWP XVIE EXW

$WH\ RX SWDAWFLQJ VR T XLHWKH
P DNH WH P LQG P RUH DRWYH"

WLV LGHDOVR SUDFWFH LQ VIGHQFH 1 DWIUH VRXQGV 10(WA JRQJ  DQG RVIKHU QDW.LDO
LOWAXP HQW DUH JRRG VR XVH LQ FIW LI IBIQFH LV QRWDQ RSVIRQ

6RP HWP HV Z H FDQWIHWDZ D\ [LRP QRLVH DQG GMADPMRQV HYHQ LQ <RID FDW 1 \ RX
DUH WADFKLQJ LQ D WXGIR Z KHUH HUH LV D ®RWRI QRIVH FRQUGHUXMIQJ 0 DQWD VHWIR

P XVIF RUVRRWKLQJ EDFNJLRXQG P XVIF Z WK QR Z RUGV VSD WSH P XVIF ,QGLDQ | XM
KDQJ GUXP VBE® VIDP SXWD GLRQH ,Q VKLV Z D\ \ RX FDQ | LG@WH WXGIR Z MK P HGLVIVYH
RUXS@WQJ YIELDMRQV Z KIFK KH® VXSSRUADQG VRRWK VIKH FRQVFLRXVOHW $ YRIG
NDULQJ WDNDME P XMIF 1 VIKH P XVIF KDV O UFV 1Q ( QJ@K RUQDWYH @QIXDIH FKRRH
VRQIV Z WM VDWVIF Z RUGV : RWGV FDUW YIELDMRQ DQG FRQVFIRXVQHW Z LG HWGLDADRWMG
RUGMALEHG E\ DEWDMLYH Z RUGV DQG EXW\ P XMIF



2 1a

_6DQWNUW _1UN
0 HDQLQJ 7R SWDVH JRUI\

. fUMQLYDIRWP RI GHYRWRQDO RJD SUDPWFH VIKDWXVHV FKDQWQJ RI VDFUHG P DQWDV RU
GLYLOH QDP HV RIMIQ VHWWR P XVIF WV RQH RI VIKH SUP DU QP EV RI %<DNW<RID VKH
\RIDRI GHYRMRQ DQG KDV LRRW LQ DQFLHQW QGLDQ VSLLVXDOWDGIMRQV LOFOXGLQJ
7DQWD 9HGAQW DQG VKH %4<DNWP RYHP HQWRI P HGLHYDO,QGID , WL WUDFHQWDOR
GHYRVURQDOSIDPFHV 1Q + LQGXIVP  6INKLVP  Z KHUH MW FDEBIG VKDEDG NUBQ  DQG
FHUDLQ VFKRRY RI <RJID

,Q SUDPIFH LY FKDQWQJ ViKH QDP HVRI VIKH' LYLQH LQ D FRP P XQDOVHWQJ  RIMQ
DFFRP SDQIHG E\ KDWP RQIXP  GUXP V DQG F\ P EDY

+RZ W RUNV

7KH ®IDGHU NiUQI D MIQIJV D P DQWD RUSKUDVH

7KH JWRXS UHSHDW WKH P DQWD EDFN

2 [WMQ EXLABV JIDGXDM® LQ K\ WP DQG HOHU\  KHGLQJ VIR HBIYDWA FRAHIFYH
FRQVFLRXVQHW

6RP H VHWIRQV DLH V®RZ DQG P HGVIMIYH RVKHUY DUH HRWIVME DQG SRZ HU XO HYRNLQJ
GHHS HP RURQDOLHBIDVH DQG MR\

6RP H . LL/BQV DUH SDPWFHG Z IMK HYHU RQH VIQJILQJ VRI HVIKHU

6SLIUVXDO 3W FKRM®RJ LFDOYHQHI LW

(P RWRQDOSHBIDVH  -R\  &KDQWQJ E\ SDWHV LOWFWDOSLRFHWIQJ DQG DZ DNHQV
HP RURQDOFMUW DQG RSHQQHW ,WWKH®V SLRFHW GHHS HP RURQV VXFK DV JUHI
®RQILQ ®YH DQG DZ H LQ D VDIH DQG VDFLHG Z D\

BVUTIDHW Rl VKH 0 LQG 5 HSHWARQ RI GLYLOH QDP HV FD® V ViKH YUMY | XFWDMRQV Rl
WH P QG ,WQDVWXLD@® BIDGV VR GK\ AQD P HGMIMRQ DQG LQQHUMMIQFH EHVE HHQ FKDQW

YKDNW5DVD 7DWHRI ' HYRWRQ 2 SHQV WWKH KHDUAFHQWAU $ QAKDVID FKDNLD DQG
LQYIVAV WKH VZ HHVQHW RI VXUHQGHU ( YRNHV VIKH P \ VWFDOULHDMRQWKLS Z IMK KH ' LYLOQH
IQIRWP VVXFK DV. UMKQD 5AP ' XWA LYD HW

&RP P XQIW &RQQHFWIRQ 6KDUHG FKDQWQJ LQ D JLRXS VHWAQJ JHQHUDWA A QFKLRQRXV
UHVRQDQFH VKDUHG EWDIQZ DYH WIVV  9XLQBV FRAHIFWYH HOHW\ DQG GHHS | HHOQUV RI

XQW Z KIFK HQKDQFHV KHDAQJ DQG EHRQILQJ



6SLUMXDO 3V FKRQRJ LFDOYHQHI LW/

%UHDVK DQG 1 HUYRXV 6\ WHP 5HIX@MWRQ 6LQILQJ H WQGY iKH Hl KDDMRQ DQG
DPVYDVWAV VIKH SDUDM P SDWHWE QHUYRXV M WP UHVWGLI HVW 5 HVRQDQWFK DQVQJ
WP X@WAV WH YDIXV QHUYH UHGXFLQJ DY LHW DQG LP SLRYIQJ P RRG

1 DGD<RIJD 9RLFH $ PLYDVIRQ 6RXQG LV XVHG DV D YHKLF®! VR WDQVFHQG GXDAW DQG
UHFRQQHPWZ IV SXUH DZ DUHQHW ,Q 1 AGD <RID VRXQG LY DN ' LYIQH 3RZHU DQG
FKDQUQJ DRI QV\ RXUVXEV®I ERG\ Z VK FRVP LF UK\ VKP V
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0 DOWDV | RU( QHU HVF ,P EDDQFHV

5HFRP P HQGHG

,P EDDQFH 0 DOWD (HHFW

) HDU $Q IHW ZAPQASQAK AQUK ,QGXFHV SHOFH WRELT) HV 9AVD

/ DANRI IRFXV 20 6R+XP S&HMLY DMIQMRQ GLDZ VIQ P 1QG
SWER\AR&DIO <DP +UP 2 SHQV KHDUADQG LQWAI DMV | HHTRIV
E%H/RZ 55{2\[§P 1P YRRWVIILH DIQL Z IGBRZ HU

7UDXP DRUJUHI 0 DKAP UNXQW. D ' HHS KHDORU DQG HQHU HWE UHJHQHUDARQ
' IVFRQQHAMG I LRP

6HD

6DM AP U5DP

5 HDDI QV LGHQWN Z I WKW, DQG @KW
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0 DKD $GL6KDNW. . XQGD@QL1 DP R 1 DP DKD
, LHVSHPWDQG ERZ VR VKLY * UHDW) LUM LYLQH &UHDVYH ) HP LQIQH ( QHLD\ . XQGDaQL

%LND
&KDNLD 9HGIF 0 DQWD &KDNLD 3D\ HUO DQWD
0 DQWD
0 X@GKDD 2P /DP 2P 9K, K 2P 0 XOGKDWD &KDND\ H 1 DP DKD
6 YDGKMKDCD 2P 9DP 2P %K, YDK 2P 6YDGKMMDQ &KDNLD\ H\ 1 DP DKD
0 DQISXWD 2P 5DP 2P 6YDK 2P 0 DQISXWD &KDNUD\ H\ 1 DP DKD
$QDKDD 2P <DP 2P 0 DKDK 2P $QDKDW &KDNUD\ H 1 DP DKD
9VKXGGKD 2P +DP 2P -DQDK 2 P 9IVKXGGKD &KDNUD\ H 1 DP DKD
$ND 2P 2P 7DSDK 2P $ND&KDND H 1 DP DKD
6DKDVLDLD 2P 2P 6DANDP 2 P 6DKDVDWD &KDNLD\ H 1 DP DKD
* XIX 0 DOWD
* XUX %DKP A * XUX 9 LVQXK 7KH WDFKHULY %4.DKP D VKH FUHDVRU
* XUX ' HYR 0 DKH YDWDK 9LVKQX VKH 3 UHVHUYHU
* XUXK 6ANVAW3DWDP 9%DKP D DQG 6KLYD WH' HWAR\ HU
7DVP DL U * XUDYH 1 DP DK +H LV VKH 6XSUHP H + P VHD

7TRKIP , ERZ



9 DNUDVXQGD 0 DKANA\ D
. R, U D 6DP DSWDEKD
1 LWYLIKQDP . XUX 0 H' HYD
6DUYD . AU HVX 6DUYDGA

2 P 6DKD 1 AYDYDWX

6DKD 1 DX %K XQDNVX

6DKD 9iU DP . DUDYAYDKDL
7H\DVYLQAYDGK {VIDP DWX

0 A 9LGYLVAYDKDL

2P AQWUK AQWK AQWK

2P $VWOVWRO A6DG* DP D\ D
7DP DVR O A -\ RilU* DP D\ D
0 UWVRUO A$P UMP * DP D\ D
2P AQMK AQUK AQUK
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* DOHVKD 0 DOWD

* DOHVK Z KR Z MK VE MG WXQN DQG P DWLYH ERG\
© KRVH VSGIQGRULY HTXDOWR P LGIRQ VXQV

, FD@R \ RX HYHU GD\

* LDQWP H VXFFHW D@D\ VIQ P \ Z RU\WV

/ F\WIKHUH EH QR REWDFOV

8 QUIFDWRQ 0 DOWD

0 D\ WMH' LYLOH SLRWIPWXV VIR HVKHU
0 D\ MQRXUVK XV VRIHVIKHU
0 D\ ZHZ RN VRIHKHUXQMOQJ RXUVHQI VK
0 D\ RXUGDUIQJ EH OXP LORXV DQG SRZ HUXO
0 D\ WWHUH QHYHUEH DQ\ DQIP RVIW EHVE HHQ XV
0 D\ VKHWH EH SHDFH SHDFH SHU HPWSHDFH

-\ RWLO DOWD

/ HDG P HIWRP WKH XQUHDOWR VIKH LHDO
/ HDG P HILRP GDUNQHW VR @ KW
/ HDG P HIWRP GHDW \R P P RUBDOW
0 D\ W(HWH EH SHDFH SHDFH SHUHRFWSHDFH

6DUYD 0 DQIDD® 0 AQIDOH ' IYIOH 0 RWHUO DOWD

6DUYD 0 DQID@® 0 AQIDA H
LYH 6 DUYAU/KD 6AGKLNH
DUDQ\ H 7U. DP EDNH * DXL

1 AUA\ DQi 1 DP RWXW

2 K <RX Rl P RWA$ XVSIFIRXV) RWP
<RX DWH VWH RQH Z KR P DNHV HYHU W1LQJ VXFFHW XO
<RX DUH 2 XUWHIXJH ' LYIOH O RWHU
6 DOXXVDVMIRQV VR \ RX 1 DUWD\ DQL / HDGHURI D@



8 QLYHUVDO3 HDFH 0 DOWD

2P 20
6DUYHVAP 6YDWIL %K DYDVX 0 D\ JRRG EHI D@D®
6DUYHVAP  AQVUJ%KDYDVX 0 D\ VK\HW EH SHDFH | RUD@
6DUYHVAP 3, UQDP %KDYDVX 0 D\ D@EH | W RUSHU HPMRQ DQG

6DUYHVAP 0 DQJDMP %4KDYDVX 0 D\ DA@DXVSLFIRXV H SHUHQFH KDSSHQ VR D@
6DUYH %K DYDQWX 6XNKLQDK 0 D\ D@EH KDSS\

6DUYH 6DQWX 1 LLAP D\ AK 0 D\ D@EH KHDMK\

6DUYH %< DGUAQL3D \ DQWX 0 D\ D@H SHUHQFH Z KDWY JRRG DQG
0 A.D FIW XKNKD %KAJ %KDYHW / HAQR RQH VX1 1HU
/ RNAK 6DP DWHK 6XNKLQR %KDYDQW 0 D\ D@EHLQIV HYHU Z KHWH EH KDSS\ DQG | LHH
2P AQWUK AQWK AQWK 2 P SHDFH SHDFH SHDFH

0 DKAP UNX3 N\ D 0 DQWD

2P 70U DP EDNDP \ DM\P DKH 7R 6KLYD WiKH VIKUHH H\ HG RQH
6XJDQGKLP SXWIYDUGK DQDP WH RQH Z KR LV P DWHURI D@VHQVHV DQG T XDIMHV
8 UYAUXNDP LYD EDQGKDQAQ DQG VKH RQH Z KR LV VIKH VXWILQHURI DADJ LRZ i
0 UNRUP XNVI\DP AP UMW 0 D\ KH UH®IDVH XV ILRP VIKH ERQGDIH RI GHDViK

$V D USHQHG FXFXP EHULY LHBIDVHG ILRP LW \WIDO\
$QGP D\ KHJWDQWKVIP P RUDOWV

* A\ DM 0 DOWD
2 P EK, UEKXYDK VYDK 0 D\ W(HW EH SHDFH RQ P RUMO IP P RLMODQG
VDVWWDYLVW U YDUHQ\ DP ' LYIQH SDLQV , P HGLVIWA RQ WWKH P RWAEU@DQW
EKDWR GHYDW D GKiP DKL VSGIQGRURI WMH6XQ * RG 0 D\ KHWIP XMW RXU
GKL R\ R QDK SWDFKRGD\ AW LOVABIRAWR VKDWZ H DLH LOVSLLHG VR VIDNH VIKH

W KWDFMRQ DVWWKH W KWWP H

3, LQDP AGDK 2 QHQHW 0 DQWD

2P S, UIQDP DGDK S, UQDP LGDP 7KDWY Z KR®! 7KLV LV Z KR®
S, WQAWS, UQDP XGDF\ DV )URP VKH Z KR®! VIKH Z KR®I EHFRP HV P DQU HW/
S, IDDM DS, LQDP AGA\ D © KHQ WH Z KR® LV QHI DG
S, ULQDP HYD DYD L\A DWW : KDWHP DIQV LV Z KR®!

2P AQMK AQWK AQWK 3HDFH SHDFH SHDFH



$ QXVDLD , QYRFDWRQ

2P QDP DK LYA\ DJXUWDYH , RSHQ P\ KHDUMVR VKH SRZ HURI * LDFH
VDFFLGAQDQGD P , UM\ H 7KDWDYHV 1Q XV DV JRRGOHW
QLVSWDSD® FA\ D AQWA\ D 7 KDWQHYHU LV DEVHOWDQG WDGLDVAV SHDFH
QLUAMP EA\ D VWNDVO $QG WKW VWKH Z D\ VR WDQVIRWP DMRQ

0 DQWD IRU7DNIQJ ) RRG

RP EWKP AUSDQDP EWDKP D KDYLK
EWKP AJQDX ELWDKP DQA KXVDP
EUDKP DLYD WAQD JDQVDY\ DP

EWKP D NDWP D VDP AGKLQA

% DKP DQ LV VKH RE@MRQ %.DKP DQ LV KH RITHUQJ
%4 .DKP DQ LV VKH RQH Z KR RITHU/ %4.DKP DQ LV ViKH VDFUL LFLDOI LLH
%4 .DKP DQ VKDE@EH UHDFKHG E\ ViKH RQH Z KR VHHV %4.DKP DQ LQ DEVKLQIV
a %KDIDYDG * IMD ,9

© H DFNQRZ ®iGJH |RRG DV %4.DKP DQ VKH HDVIQJ DQG WKH HDVIMUDV %4.DKP DQ DQG VKH | LLH
Rl GLJHWIRQ DJQL DV %.DKP DQ ,Q KLV Z D\ QXWIHQW DLH Z HODWIP LOWHG E\ WKH
ERG\

$NKDQGD 0 DQWD

DNKDQGD P DQGD@NALDP

Y\ ASVDP \ HQD FDUAFDLDP
VDVBDGDP GDU LWDP \ HQD
VDVP DL U JXWDYH QDP DK

, ERZ VR VIKH FRP SOMA LQGLYIME® XQLYHUMH VIKH HOWLH HQHW HWF VA WP FRQUDLQLQJ DA
IRUFHV HWHQFHV IRLP V DQG EHIQIV Z RINQJ KDLP RQIRXVO®  &HQWALHG LQ VIKH KHDUW
WHVH | RUFHV LOWAUFRQQOHPWDQG LDGLDWA LQ D@GLLHPMRQV XQU\ LQJ H DMKMQFH Rl DAVIKDWLY
P RYLQJ DQG XQP RYLQJ , WIDQG Z VK KLY WXV DQG RI I HUJ LDWIXGH VR ViKH J XUX DQG D@
VKH DK HUY VIKDWI LYH @I KVWR VKLY SDVIK VIR H[ SHUHQFH LOI LIV GLYLOHOHW RQHQHW
DQG WH H[ SHUHQFH RI EHLQJ Z KR®I $NKDQGD
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$GLO DQWD
2QJ 1DP R* XWUX' HY1DPR
, ERZ VR WH' IYL.OH WDFKHUZ LWKILQ P \ VHO

2QJ  WHSUHVHOW ViKH FUHDWYH HQHUI\ RI VKH FRVP RV DQG VIKH FRQVFLRXVQHW RI ViH
&UHDVRU HYRNLQJ HQHUI\ DPAMW DQG 6KDNW.
1DP R P HDQVVR ERZ VR RUVR FD@RQ HYRNQJ UHVSHPADQG LHFHSWYIW
* XUX P HDQV GLVSH@BURI GDINQHW Z LVGRP  RUVMDFKHU
' HY P HDQVVXEV® HWHUF GIYIQH RUEHRQILQJ VR WH UHD® VRI * RG
7KH 0 DQWD FDQ EH XQGHUARRG DV , JLYH UHVSHPAWR WH LOILQW GIIQHZ VGRP Rl WH
8 QLYHUH WDWUHMGHV Z WKLQ P \ VHOD DQG Z IMKLQ DD

0 DQJD@ &KDUWDQ 0 DQWD

$DG* XWD\ 1DP HK , ERZ VR VKH3UP DO LMGRP
-XJDDG * XWD\ 1 DP HK , ERZ VR WH Z VGRP VKIWRXJK VKH $JHV
6DW XUWD\ 1 DP HK , ERZ VR WH 7WUXH: LVGRP
6LlLL* XUX " D\YD\ 1DP HK , ERZ VR W\(H JUHDWXQWHHQ : LMGRP

VB $50a80a55

/ RQIVIP H 6XQVKLQH 6RQJ
&KDQW WP HVIQ DQ\ @QIXDIH

0 D\ WMH RQIVP H VXQ VKIQH XSRQ\ RX
$ @RYH VXURXQG \ RX
$QG WKH SXUH @ KWZ WKLQ \ RX
* XIGH\ RXUZ D\ RQ
* XIGH\ RXUZ D\ RQ

/ RQJ 6DWL DDP WP HV
6DWLY WP HV RQIHUWKDQ 1 DP

6DDDDDDDDDDDDWL DDP
7WXH , GHOWN
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$GL6KDNVLO DQWD 0 RUQLQJ &DA P LOXWAV

7KLV P DQWD LOMDVIAV VIKH NXQGDAQL. LQIMDWRI VKH LHDVMRQVKLS EHVE HHQ RXU
VRXODQG WKH 8 QLYHUDOSRXO , WRSHQV DAVKH FKDNUDV

(N2 QJ . DDU ( YHU WIQJ WMDWV DQG IW 6RXUFH DUH 2 QH
6DWL DDP : H 8 QGHUADQG KLY 7UXVIK I LRP ' HHSO @ WKIQ
6LLL: DKH* XUX * UHDW QGHVFUEDE®1 : LVGRP

. DDK <DQWAH . DU<DQWAH P LOXWMV
© VK WLV P DQWD Z H VWWHQIVIKHQ ViKH FRQOHPRQ Z LVIK VIKH LI LOIHA
VHO WKH SDUARI XV EH\ RQG WH SK\ IFDOZ RUTS EH\ RQG FUHDARQ

. DDK <DQWH * LHDWO DFLRVHO
. DU<DQWAH &UHDWYH 6HO
-DJ ' XW3 DVHH $ @MDWY FUHDWYH VKLRXJIK WP H
$DGDN ,W. DDKDD $@QKDWY WKH * LHDW2 QH
%.DKP DDGHK 7UWHWKD * XUX 7KUWHH DVSHRW Rl VWKH , QI LOIVA %4 DKP D 91VKQX
W DKH* XWX 0 DKHW 7KDWLY : DKH* XWX

0 XO0 DQWD P LOXWAV
7KLV P DQWD JLYHV DQ H SHUHQFH RI VH GHSWiK DQG FROVFIRXVQHW RI \ RXU
VRXO , WHUDGLFDWAV GHHS  (RQIWBQGLQJ SDIQ DQG VRURZ ,WH[ SDQGV
FUHDAYW DQG SLRMIFW XV LOVR DFVRQ LQ @OH Z MK RXUGHWIO\

(N2QJ . DU 2 QH 6SLLUWY/H RQG 0 RYHV Z WKIQ WMH &UHDARQ  &RRUGLODVIQ)
6DWL DP &RQVRAGDWR] &RQUOQXDAD &UHDWQJ
. DU/DD 3XWNK $QG WLV 6SILMZ WKIQ P HIVP \ 7UXH , GHQWV
1 LLEKDR MGRHV $ @DQG &DXVHV $ @R EH' RQH
1 LUYDLU B LRWFW P H VIKLRXJ K DALQFIGHQW Rl 71P H DQG 6SDFH
$NDDOOD RRUDW W HDUY QRVKLQJ DQG NQRZ V QRWKIQJ Rl YHQIHDQFH RUDQJHU
$ NRRQHH ' HDW®W ,\WFRP HV LOVR ) RLP
6DLEXQJ ,Q,WHD ,WKDV 1 HYHUEHHQ ERWQ
* XU3WDWDG ) ®RZ1QJ VIKLRXJIK VIKH P\ FBIV Rl 9%4UM DQG' HDW WP RYHVRQE\ IW2ZQ
-DS 3XUW DQG 3 IRMIPURQ
$ DG 6DFK 7KLV XQGHUMDQGLQI VKD@FRP H VR \ RX DV D VZ HHWEGMQJ DV D JUW
-XJDDG 6DFK ,QHYHU P RP HOW&RQMOXH 1Q ,W &RQWQXDOE HP HP ELDQFH
+ DLEKHH 6DFK ) LRP WKH WIDUAVKLY 7 UKVIK Z DV 7UKH

1 DQDN + RVHH %KHH 6DFK $@QMIRXIK 7P H DQG 6 SDFH LV 7UXKH



6DWBLLL 6LLL$NDO 0 DQWD IRUWH $TXDUDQ$JIH P LOXWMAV
- WK WLV P DQWD Z H GHF®UH VKDWZ H DUH WP HBMWY GHDW@GW EHLQIV
DQG SLRP RWAV YIFVRU LQ D@DVSHFW Rl RXU@ H

6DW6LLL 6LLL$ NDDO * LHDWZ WKWK * LHDWB QG\ LQJ
6LLL$NDDO 0 DKDD $ NDDO * LHDW8 QG\ LlQJ * LHDW HDWK®IW
0 DKDD $ NDDO 6DW1 DDP * LHDW HDWGW 7KW VP \ |, GHOWWV
$NDDOO RRUDW: DKH* XUX " HDW®W ,P DIHRI ,QILQIW

5DNKH5DNKDQ +DU P LOXVHV

7KLV LV D P DQWD Rl SLRWPRQ DI DIQWAD@QHI DVlYH | RUFHV  LOQQHUDQG RXVIU

Z KIFK DUH ERFNIQJ XV ILRP P RYIQJ RQ RXUWXH SDVK ,\WFXW QNH D VZ RUG
WURXJK HYHU RSSRVIQJ YIELDMRQ WRXJKWZ RUG DQG DFRQ

5DNKD\ UDNKDQDKDDUDDS XEDDUD DQ
* XUNHH SDUHH SDD L NDDWDYDDU. DQ
+ RDD DDS GD LDDOP DQDKR QD YLVDDU- DQ
6DDGK NDQDD NDLVDQJ EKDYDNDOVIDDUL DQ
6 DDNDWQLOQGDN GXVKWNKLQ P DD HK ELGDDU- DQ
7LV VDDKLE NHH VID\ N 1 DDQDN P DQDLP DD HK
-lVVIP LIDWVXNK KR LVDIDM@\ GRRNK NDD HK

7KRX Z KR VDYHWVVDYH XV DEDQG VINH XV DFLRW
8 SAVIQJ DQG JIMQJI VIKH H[ FHABIQFH
<RX JDYH XV WH VRXFK RI VIKH GRVXV THHWRI VIKH * XUK
DQG D@RXUNREV DUH GRQH
<RX KDYH EHFRP H P HUFLIXONQG DQG FRP SDWIRQDWM
DQG VR RXUP LQG GRHV QRW RUI HW7 KHH
,QVKH FRP SDQ\ Rl VIKH KRO® EHIQIV\ RX VDNH XV | LRP
P IM RUXQH DQG FD@P IMHV VFDQGDY DQG GIVLHSX WA
$ @WMDWDSSHDU/ DV DQ HQHP \  FKDABIQIHV I LRP Z LVKIQ XV
DQG DURXQG XV VKHVH DUH [ LQIVKHG LQ WP HBIMVQHW
,DP ZIMK P\ $QFKRU
1 DQDN NHHS ILLP 1Q\ RXUP QG

E\ P HGMIVQJ DQG LHSHDVQJ VIKH 1 DDP
$ @KDSSLOHW FRP HV DQG D@VRULRZ V DQG SDIQ JR DZ D\



DKH * XUX : DKH -LR P LOXWAV
7KLV LV D P DQWD Rl HAWDM Z MK Z KLFK Z H HWRE@K RXUHOYHV | RUYLFVRRU
DQG VKH WKW H[ FHO &KDQUWMWQJ 1Q 91U$VDQ Z DUIRUSRVH VIWAQJ RQ
VKH G WKHHO Z VK WH LI K\VNQHH DI DIOWMWKH FKHVWZ WK KDQGV LQ 3D\ HU

3RVH (\ HV DUH | RFXVHG DWKH VIS RI ViKH QRVH

DKH* XWX : DKH* XWX , QGHVFUEDEO® JUHDWY ,QILQIV 8 QWP DA :  LVGRP
DKH* XWX : DKH -IR , H SHUHQFH WKLV SHWWVRQD®@ DV D IUHQG QP \ 6RXO6HD

* XUX 5DP ' DVO DQWD P LOXWV
7KLV P DQWD LV RQH Rl KXP LON ,WRSHQV iKH + HDUA&HQWU W FKDNLD VR
WDWZ H FDQ | HHODQG HI I RUBIM® DGLDWA XQLYHUWDOMRYH : H FD@RQ * XK
5DP ' DV LQ FRQQHPRQ Z MK VSLUWXDQI XLGLQJ @I KWDQG SURVAPYYH J LDFH

XWX * XWX : DKH* XWX
* XWX S5DP ' DV* XWX

7KH I LUMBDUN* XUX * XUX : DKH* XUX SURMIFW ViKH P LOG VR 6RXUFH HP ELDFLQU
NQRZ ®1GIH DQG HPWIM.  7KH VHFRQG SDUN* XUX 5DP ' DV* XUX P HDQV WKH Z LVGRP
WDWFRP HV DV D VHUYDQWRI VKH ,QILQIMA  * XUX 5DP ' DV ( QHUW\ LVVIKDWRI D
FRP SDWIRQDVM KHDUADQG QHXWDOP LQG 7KLV P DQWD LOQYIVIAV XV VR LREXS RXUVBIHYHV
DQG VHUYH KXP DQIW Z [V FRQVFLRXVQHW

?;,01l $ $ 1?1 ? 94 ;1585

$DGHH 6KDNWHH . XQGDQ@QL ¥KDNW.0 DQWD

$DGHH VKDNWH QDP R QDP R , ERZ VR lKH 3UP DOBRZ HU
6DUWDE VKDNWAH QDP R QDP R , ERZ VR VIKH D@HQFRP SDWIQJ 3RZ HUDQG ( QHUI\

3UVKDP EKDDJYDWAH QDP R QDP R , ERZ VR VMDWILRXJK Z KIEK * RG FUHDVWV
. XQGDQ@QLL P DDVDD VK DNVHH , ERZ VR \lH FUHDWYH SRZ HURI iKH . XQGDQQL VKH

QDP R QDP R " LYIOH 0 RWKHU3RZ HU
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$QJ 6XQJ : DDKD\ * XURR
7KH G\ QDP LF @Y1QJ HAWIM RI WH XQLYHUH LV GDQFLQJ Z WKLQ HYHU FH@RI P H

(N2QJ . bbueDWL DDP 6UHH: KD KD\ * XLRR

7KH &UHDVRU DQG D@FUHDVMRQ DIH RQH 7KLV LV RXU7WXH ,GHOWW  7KH HFADW RI VKLV
ZIVGRP LV* LHDWEH\ RQG Z RUGV

+XP HH +XP %DKP +XP
: HDIHZH ZHDWH* RG

+XP HH+XP 7XP HH7XP : DDKD\ * XURR
, DP WKIQH QP IQHP \VHD ( PWIDM RI ,QQHU: IVGRP EH\ RQG Z RUGV

6D7D1DO0 D
6DD , QAW 7RVDAWV RI VKH &RWP RV
7DD /UH WYUK RI IRWP [LRP ,QILQIW
1 DD " HDW 7LDQVIRWP DMRQ
0 DD SHELLK

6DW1 DDWDD\ DQ &KRVID\ 3DG 0 DQWD

6DWL1 DDUDD\ DQ 7WXH 6 XWILOHU
: DD KD\ * XURR ,QGHVWUEDE®! : IMGRP
+ DUHH 1 DDUWDD\ DQ &UHDWYH 6 XWBLOHU
6DW1 DDP 7WXH , GHOWWV

DD KD\ * XURR
, DP 1.Q HAWDW Z KHQ, H SHUHQFH VKH , QGHVFUEDE®1 :  LVGRP

3DYDQ * XUX 3UDQ %DQGKD 0 DQWD

3DYDQ SDYDQ SDYDQ SDYDQ 3DYDQ LV VKH DU VIKH EUHDVIK
3DUSDWDD SDYDQ JXWRR FDUIHURI 3LDQD
3DYDQ JXWRR Z KDD KD\ JXWRR VKH @ H IRUFH

: KDD KD\ JXWRR SDYDQ JXWRR 7KLV IVWH' LYLOH DFARQ
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5DOD' D6D 6LL* DIWLO DQWD

5DD 0 DD 6XQ 0 RRQ

' DD 6DD ( DUK ,P SHU/RQDO,QILQIW

6DD 6D\ 7ROV Rl ,QIQIW  7KRX

6R + XQJ , DP 7KRX SHUVRQDOIGHQWIN VIKH , QI LQIVMA

(N2QJ . DbUu6DbWwW XU3DWDDG

(N RQJ NDDU &UHDVRUDQG &UHDVIRQ DUH 2 QH
6DW XU 3 DUDDG , NORZ WKLV E\ VKH * WDFH RI VIKH 7UKH * XK
6DW XU 3 DUDDG , NORZ WKLV E\ VKH * WDFH RI VIKH 7UKH * XK
(N SQJ NDDU 7KDWF RG DQG: HDWH 2 QH

* RELQGD\ 0 XNDQGD\ * XUX * DLWLO DQWD

* RELQGD\ 0 XNDQGD\ EXWIDLQLQI / LEHD]
8 GDDWD\  $ SDDLD\ ( QI KVHQLQJ , QI LOIH
+ DUHHXQJ . DUHHXQJ " HWR\ Q) &UHDVQJ
1 LLIQDDP D\ $NDDP D\ 1 DP HOMW ' HVLHBW
+DU

+ DULY RQHRI W{(H DVSHFW RI * RG WH &UWHDWYH , QI LOIW

+DUW + DUHH
+ DU LV &UHDARQ LQ DFVIRQ

+ DU+ DW\ +DWHH: KDD KD\ * XURR
7KH &UHDWYH ,QILQIW 6HHG ) ®Z &RP SGMRQ

+ DU+ DUO XNXQGD\
+ DULV WH &UHDWYH DVSHPARI ,QILQIW 0 XNXQGD\ LV VIKH / LEHUDWQJ DVSHPWRI ViKH 6HD

+ DU+ DU: KDD KD\ * XURR
&UHDWYH * RG 1Q V(H HFWIDM RI ,QILOIWA :  MGRP
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6 DQWNUW . XQG . XQGDO . XQGD@AQL
0 HDQLQJ ERZ O FDYHWQ FRIO UQJ ViKH FRLBIG ROH
VDFUHG [LLH SIW &RS
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6 KDNWZ LV ViKH DOLP DMQQJ SRZ HURI VIKH XQLYHUWH  VKH SUP RUGLDOFUHDWYH LOWA@] HOFH
6KH LV WH P RYHP HQWRI @H IWHO
( YHO WIQJ WDWP RYHV FKDQIHV RUH SUHWHYV LV 6KDNW.LQ DPARQ

$1% ul $u ;ul5; u5&U% 54 ;F ull 5a uu $?20 Ul ;&% tP?0 a$ u
S0 Tud$d U5; UHIIO$1L $ P Hat; 5540 ; 50% ;UN; &5 4a; 5; u asus
P Hat
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+RZ . XQGD@QI <RJD" UIHWIWRP 2 VWKHU3DVKV

" LHFVRQ RI 3 LDFWFH
0 RWX RIDVDIP VR WMODVKH P LOQG 1LUW. XQGD@Qi <RJID Z RUNV WKLRXJIK HQHUWI\ WR
WDOMRWP FRQWFIRXVOQHW [LRP VKH JLRXQG XS

( QHW\ ) LWV 1 RWBRWXLH ) LUMW
+ DVIKD EXL@GBYV WAXPWDOGLVALISAOH . XQGD@Qi XVHV SUAQD P DQWD EDQGKD DQG GK\ AQD
VR DFFHW GHHSHUWDOQVIRUP DMRQ

&KDNUWD E\ &KDNWD $ VFHQW
7KH SDWK Z RIN\WV M WHP DWFD@  FBIDUQJ EGRFNV @\ HUE\ M\ HU FKDNLD E\ FKDNUWD

DGGUHWIQJ XQFRQVFIRXV [P SUQW

6VDELOW RYHU( PWDM
7KL IVQWDERXW LLHZ RUNV , W DERXWQQHULOWAT LDWRQ  SXUWILFDMRQ DQG H[ SDQGHG
DZ DUHQHW KDWFDQ KRGS P RUH RI @ H

7KWHH ( WHQWDY RU6DIH $ Z DNHQLQJ

* LRXQGLQJ  WKLRXJK DVDQD GDIO® WK\ WP DQG SUHVHQFH
3XW LFDVRQ VKURXJK EUHDVIK NU\ D P DOWD DQG HWKLFDO@YIQJ
* IDFH * XLGDQFH @AMQIQJ VR VKH ,QQHU* XUX  DQG VXSSRUMURP VMDFKHU QOQHDIH

DQG D@ QHG FRP P XQIW
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7DQILEGI VLJQV I|HOMQ VKH ERG\ RU SUDFWFH
, QQHUKHDWRUUMQJ FXUHQW Rl HQHWI\
7UHP RU/ RUVSRQVDQHRXV P RYHP HQW NU\ AV
/ LIKVQHW SUHWXIUH RUSXODWRQ DWFKDNLDV
,QYRXQWDU P XGUAV RUEDQGKDV
+ HDUQJ LOWAURDOVRXQGY QAGD
6HHLQJ LOVAUQDOMI KW FR®RW/ VKDSHV
6SRQVDQHRXV 0 HGIVIIMRQ RU$ EVRUBMRQ
8 VXD@ DFFRP SDQIHG E\ E@W RUH SDQVLYHQHW

6XEV®I VLJQV UHYHD®HG LQ GDLO @ H
, QFUHDVHG LQQHU SHDFH DQG FRQWAQWP HOW
6SRQVDQHRXV GHVIDFKP HQW LRP RGBS SDWHALRQV
&RP SDWIRQ DUMQJ Z IMKRXWHI | RUN
&BDUHU SHIFHSVIRQ DQG LOWIMRQ
/| HW LHMMDQFH VR @HV | RZ

0 RUHFRP P RQ VHQVDVIRQV Z VK . XQGDQQLP RYHP HQW

e 6SDQGD D SXOH QN\H IHHOQJ 0 D\ EH IHOMQ WG H\H EDVHRI VSIQH XSSHUVSLOH
QDYDOFLRZ Q HW
o 7KLV FDQ EH IHOWZ KHQ . XQGDAQLLY P RYIQJ LQ VKH 1 DGV

e  QQHUYLELDMRQV WH IHHOQJ RI VKDNIQJ KDSSHQIQJ LQWAURDA QRWYHHQ RUIHAV

LQALD@®
o 7KLV FDQ EH IHOWZ KHQ . XQGDAQLLY P RYIQJ VIKLRXJK 3WDQDP D\D . RKD

o 71QJ@QJ VHOVDVIRQV HVSHFLD® Z KHQ KRABLQJ VIKH EUHDVIK RXW
o 7KLV FDQ EH IHOWZ KHQ . XQGDARLLY P RYIQJ VKLRXJK 3WDQDP D\D . RWKD
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,Q FHUMLQ FDVHV . XQGD@Qi P D\ UVH EHIRWH WH ERG\ DQG P LQG DUH SUHSDUHG 7KLV LV
UHI HUHG VR DV . XQGDIQ 6\ QGLRP H RUXQLOWAJ LDWAG DZ DNHQIQJ 2 IWAQ WKHWH

W\ P SVRP VDWH P DMINHQ | RUVSLUWDOSIRIWHW Z KHQ LQ | DPWKH\  LQGLFDWA D QHUYRXV
WWHP RYHW KH® HG E\ SLAQD

6\ P SVRP V FDQ LQFOXGH

¢ 3K\ VIFDO LOWAQVH KHDWVSDVP V FRQYXMIRQV LQVRP QID WDFLQJ KHDUW

e (P RWRQDO SDQIF Z HHSIQJ VSH® HP RURQDOVZ LQIV

e &RIQMKH FRQIXVIRQ GODRFIDMRQ LODELOW VR JLRXQG

o (QHUWHWE VXU HV DOMUDDWRJ Z VK FRADSVH

¢ 6SLUVKXDOREVHWIRQ Z VK VSHFIDOSRZ HW/ P HWIDK FRP S RUWKIONIQJ RQH KDV
DULYHG

6RP H RWHUFDXVHV RI VKDNLQJ FRX@ EH

o $GUHQDORYHUIRDG IDWIXH 1Q RXUEXW WUHWHG RXWZ RUTS IMFDQ EH HDW VR
SXVK RXUERGIHV EH\ RQG WKHLUKHDOK\ @P W : HP D\ DOR EH VR@ MDWZ H QHHG |
DP RXQWRI H HIFWVH HYHU GD\  DQG VR Z H WHDWRXU<RJD @\H D Z RINRXW SXVKLQJ
VR JHALHVX OV

o $GUHQDAQH LHBIDVH 7KLV KRWP RQH LV SDUARI VIKH ERG\ V VWHW UHVSRQWH | D
VWXGHQWKDV SXVKHG VIKHP VHOYHV Z D\ VRR KDUG ViKH\ P D\ KDYH WALJJ HUHG ViKHLU

ILJKWRU | @ KW ULHVSRQVH LHVXGAQJ LQ VQVH P XVFBIV VKDNIQJ DQ LHW LDSLG KHDUN
LD DQG WDSLG EUHDVIKLQJ

e /RZ ERRG VXJDU 7KRVH Z KR DUH SLIRQH VR ®RZ EGRRG VXJDUP D\ H[ SHUHQFH
VKDNLQHW DQG DQ{ LHW GXUQJ RUDIVMUF@W Ll VIKH\ KDYH QRWHDVAQ 7 KHVH VWXGHQW
VKRX@ HDWRP HKLQJ VP D@DQG QXWIHQWGHQVH DERXWDQ KRXUEHI RUH SUDPAWFH
DQG VKRX@ NHHS QXWIMIRXV VQDFNV RQ KDQG

o $WHQWRQ VHHNLQJ 2 FFDVRQD® D WXGHQWZ KR UHD@ FLDYHV YDAGDMRQ | LRP VKH
RXWIGH Z RUTS P D\ SUHVHIQG VR VKDNH |, \ RX VXVSHRWKLY LV Z KDWY KDSSHQIQJ LWLV
EHVWWR WHDWZ [V NQGOHW EXWQRWRR P XFK DMAQVMRQ , QUWUXPWAKH WYX GHQUWR
Z DVK VKHLUI DFH LQ FR@S Z DU RUKDYH D | X@FR@ VKRZ HULl DYDIDE®

o 1 WKDNQJ IV RWR@Z HG E\ P HAVDWRQ MYV QRWILRP . XQGDAQL



.| D WXGHQWL H[ SHUHQFLQJ VKDNLQJ LQ SUDFWFH LOWUXFWVKHP

/ D\ GRZ Q LQ FKLGB V SRVH RU6DYDVDQD GR ®RQJ GHHS EUHDVKLQJ

' UQN RQH RUVE R J@OWHV RI Z DWU

J| VRP HRQH LV H[ SHUHQFLQJ D KLIK WWUHW RUSDQLE DWFN  VIAQVIKHP

o /D FRP IRUDE® DQG GR JHQWBI DEGRP LQDOEUHDVKLQJ

o 3@FHWKXP E VR VKH FHOWURI 'KH ® H\H SUHW LQ DQG XS WH®| VKH | RUHKHDG

DQG EUHDVK. XQWOFD®

,QH[ WHP H XQP DQDJHDE® H[ SUHWIRQV

o * LRXQG \ RXUHD QHDUWKHLUI HHW 7 XQH LOVR \ RXURZ Q LOWAUQDAI LRXQGLQJ HQHLD\
H WRRWRI IKHP RXQWIQ WH® \ RXUIRWHKHDG VKRX@HW/ EH@® DQG SHONF | GRRU
IHHOVIONIQJ  JURXQGLQJ IHHAQJ ILRP WKH EDVH &D® ® P DNH [ MV Z VK WXP EV
H WIQGHG SUHW \ RXUVKXP EV LOVR WHLUKHH® DQG JLRXQG \ RXUNQXFNGV VR VKH
I(RRU W\ QFKLRQIMQJ \ RXUJLRXQGLQJ DQG VKH JLRXQGLQJ RI VKH ( DUK WULRXJIK \ RXU
KDQGV %4HDVIK FD® ® DQG FRP SDWIRQDW® ' RQWINH IMRQ EHFRP H D WRE®
JWRXQGIQJ IRUFH &DQ GR $SDQD 9D\ X P HGVIMRQ

$IVHUF@OW LU D WXGHQWLY XQJ LRXQGHG

o (DWRRG TXDOWV RI® IRRG VXFK DV VDDG Z I RIOGUIHWQI VXLP HUF @WH Z WK JKHH

e 0 DWDJH JRRG TXDDW RIORQWR VKH WNLQ VXFK DV FRFRQXVRLO VHVDP H RIO P X\WWLG
VHHG RLO RUJKHH

e : DK IDFHZ MK FR@ Z DWAU HVSHFLD@® EHI RUH GUYIQJ RURKHUH] VUQDODPAYLAHY

7UXH . XQGDQQi DZ DNHQLQJ LV QRWDQ HYHQW ,\WWV DQ X QI RABLQJ

o  QMDOWILLQIV VXEV®I DZ DUHQHW LQQHUF@UW

o (QHUHWFUMQJ |HWQ P HGIVIMRQ RUSDPWFH

e QQHUXQRRQ DNWUMQJ VR P HHW LYD DWEMA QRQ GXDODZ DUHQHW
e 0 HWHQFH DWSDKDVMALD WP SRWDU RUVXWILOHG WIVIAV RI RQHOHW
o QWIDMRQ VKH UMD VR GDLO @H LQIXVHG Z VK GHHSHUSUHVHQFH

+RZ VR $Z DNHQ 6DI HO

o 3UHSDWH WKKH YHWHO WKLRXJK AVDOD GLHWUHVWDQG VHD KRQHW

o 3WDPIFHWHDGLO  BMDZ DNHQLQJ FRP HILRP UHFHSIMW QRW RUFH

e 5HP DIQJWRXQGHG WD\ LRRWG LQ @H QDWUWH WHOMRQVKLSY VHUYLFH
o SHVSHPW RXUWK\WKP V . XQGDAQi Z RUN\V RQ KHURZ Q WP HOH

o GHHNJIXIGDQFH D P DVXUH WDFKHUFDQ P LULRUDQG VXSSRUM RXUSDVK
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$VP \ WIDFKHUVD\V . XQGDIQLLY D@ D\ V DFIYH QHYHUVBIHSIQI) KRZ HYHU IMP D\ QRWEH
P RYIQJ 1Q WMH W KWGLLHPARQ

1. XQGDAQLLY | RZ LQJ GRZ QZ DUGV \ RX NQRZ \ RXUFDSDELMAHV \ RX NQRZ Z KR\ RX
DUH DQG Z KDW RX Z DQWVR GR  EXWWIWLY QRWP DQUHWAQJ \ RX DIP IRURQH LHVXG\DQG JHW
D FRP SOMA® GL | HIHQWUHVX AV

1. XQGDAQLLY P RYLQJ XSZ DUG EXWQRWP RYLQJ LQ VKH W KWGLLHFVIRQ |RUH[ DP SO
E\ SDWLQJ &KDNWDV VKLY Z LAIRRN Gl | HHQWGHSHQGLQJ RQ Z KLFK &KDNLDV DUH DFVIVDWWG
DQG Z KLFK DUH E\ SDWHG 3 HLKDSV ViKH $QDKDVID &KDNLD LV DFVIYH EXVWKH @RZ HU &KDNLDV
DUH QRWVKLY SHU/RQ Z L@EH H SUAWWLYH LQ iKH TXD@AHV Rl $QDKDVD GHYRVMRQ J LDWWXGH
SWD\ HU HE  EXWXQJURXQGHG 2 UWKH DFVIYH TXDAMHV P D\ EH XQWRE®! FRP 1QJ DQG
JRIQJ , [HHOJI LDV XO GHYRWRQDO DSSUHFIDWYH NIQG  DQG VKHQ VIKRVH | HH@QJ V BIDYH

. XQGDAQLLY IRZ LQJ EXWWMKH ERG\ P LQG RUQHXWR@RJI LFDOW WHP LV QRWUHDG\
SWIHWXWH EXLGV 1IQ VMHW WHP D SHURQ P D\ Hl SHUHQFH VKDNLQJ  KHDGDFKHV
WP SHWDWKH GLV LHIXOMRQ VKIDAWGIDUKHD [HDURURWHUHP RURQV

1. XQGDAQLLY P RYLQJ LQ VKH LI KWGLLHFWRQ
Z VK VKH_ULI KW RXQGDWRQ

D@SKDNLDV DUH EDDQFHG WRE®! DQG RSHQ 7KH

EDVH LV WRE® ViKH FKDQQHM DLH F®IDU DQG . XQGDAQL
FDQ DVFHQG VKLRXJK BXVKXP QD Z IMKRXWP HHVQJ
EGFN\V RUE\ SDWHV

. XQGDAQLP RYIQJ IQ VKLV Z D\ LV KHBHG E\ UJKW
HQYILRQP HQWF®DQ IRRG 6DVWIF @ HVW®

EDDQFHG SLDPUFH VXSSRUAYH FRP P XQIW
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7KHWH LV D ®RWRI P IMQIRWP DMRQ UHIDWGELQJ WH P RYHP HQWRI . XQGD@QL HQHWI\  / HW/
VKHG VRP H@KWRQDIHZ P\ WV

. XQGDQ@QL LV GRUP DQWVHHSLQJ XQVUOLLY DFVEYDVHG DQG P RYHV XSZ DUG VKLRXJK
VIKH FHQWDOHQHW\ FKDQQHO1 DGL

7KH UHDOW LV VIKDW XQGDAQLHQHW\ LV D& D\ VDFVIYH EXWWP D\ EH P RUH RUGIW DFWYH
DQG IMP D\ P RYH LQ D EHQHILFIDO XSZ DUG  GLLHFMRQ RULQ DQRVKHUP RUH GHWIP HQVIO
GILHPIRQ $VP \ WDFKHUVD\V  6KDNAWGRQW®IHS

. XQGD@QL FDQ RQ® EH DFVYDWAG E\ D * XWX

$OKRXJIK . XQGEDAQLFDQ EH DPYDVMG LQ VIKH W KWGLLHFMRQ E\ D * XUX E\ D SUIRFHW
FDQBIG 6KDNASDWVKLY LV FHULO® QRWMKH RQ® Z D\ 7KH FROQVMMQW\WWHDG  FRQVFLRXV
SWDPWFH RI <RJD DQG 6SLUVWDOSX U LFDWRQ GIDGV VR D JLDGXDODZ DNHQIQJ  $ OKRXJIK

WHWHLVQR ZWRQJ ZD\ IRU. XQGDAQLVR DVFHQG ViKH JUDGXDOFGIDUQI DQG J HQV®
DVFHOVIRQ FDQ EH P XFK HDVIHUVRR LQVIAJ LDV VKDQ D VXGGHQ XS@RDG

© H DUH GIDUQLQJ VR FROQWROVKH . XQGD@QL HQHW\

$ WIDFKHURQFH VR@ P H . XQGDMQLZ DV KHWH ®QJ EHIRWH \ RX Z HUH ERWQ DQG Z L@

WHP DIQ (RQJ DIVKU\ RX DUH JRQH \ RX GRQWQHHG VR FRQWRO, XQGDAQL \ RX MWWOQHHG VR
®IDUQ VR JHWRXWRI WH Z D\ . XQGDAQLLY VH HOHW\ RI FUHDMRQ WHOD Z H FDQWFRQWRO
IWEXWZ H FDQ VXUHQGHUVR MW | (RZ

. XQGDQ@QL LV D GDQJ HURXV SUDFVFH

© KHQ SWDPWFHG WWADX@® JHQWD DQG Z WK DZ DUHQHW . XQGDAQLLY D SLRIRXQG®
EHDXWI XO GRYIQJ SUDPMFH DQG LV QRWGDQIHRXY 5HDAMAFD® DQ\ WLQJ FDQ EH
GDQIHWRXV LI GRQH LQ H FHW RULP SLRSHUD  7KHUH DUH Z D\ V Z H FDQ LOMUH RU

RYHW KH® RXUMOHV LQ SLDPUFH LI Z H DUH QRWSD\ LQJ DIMAQWRQ EXWRXUERGLHV Z L@
JLYH XVWVIQV DQG LMY RXUNRE VR @AMQ VR VKDWQQHUWHDFKHU QRWSXVK VIR SGIDVH VKH
HIR

7KH P RWUH SUIDFWFHV, GR VKH TXLFNHUP \ . XQGDQ@QL Z LGDDZ DNHQ

6RP HWP HV SHRS® FRP ELQH GLIHWHQWIRLP VRl WWRQJ DFWDVMRQ SUDFAFHV [ LRP
YDURXV @QHDIHV H[ DP S® $@LQ DQ DIVAQRRQ  6KDP DQLF %4HDVKZ RN 5 HELUAKLQY
&HUHP RQ\  &HUHELDOS PYDVRQ / LIKWZKHDS\ HW ([ SBRUQJ P DQ\ Gll I HIHQWSRZ HU XO
SUDPWFHY DWKH VDP H WP H FDQ EH YHU RYHW KH® LQJ VR VKH W\ WP DQG LV QRW

WHFRP P HQGHG ,1 \ RX REVHUYH WXGHQW RU\ RXUHD SLDPAWFLQJ QWKLY Z D\ \RX P D\

P HOWRQ VRP HVKIQJ VR VKHP  Z IMKRX\WMKGIHP HQWRUDWRFKP HQW: H D@KDYH RXURZ Q

. DP DR H[ SHUHQFH LQ VKLV @ H
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. XQGD@QLP RYHP HQWLV REVHUYDEQH
1. XQGDQQLLY P RYLQJ XSZ DUG WLRXJIK D F®IDU RSHQ HQHUW HWF FKDQQHO KHUH P D\ EH
QR H[ VALRDOWL QV VKDWY KDSSHQLQJ

. XQGDQ@QLP RYHP HQWUHVXQV LQ VKDNLQJ W WFKLQJ RURVKHUH] WWUQDOP RYHP HQW
RUVRXQG

$OKRXIK SK\ MIFDOVKDNLQJ FDQ RFFXUZ KHQ . XQGDARLHQHW\ LV P RYLQJ WKLRXJIK

$QQDP D\D . RKD WLV QRWD FRP P RQWJQ : KDWYV P RUH FRP P RQ LV DQ LOWAURDO
VKDNIQJ VKH IHHAQJ RI HQHUW\ P RYIQJ Z KL® VKH SK\ IFDOERG\ UHP DIQV WD 7KLV LV DQ

LQGIFDWRQ RI . XQGDOQLHQHW\ P RYLQJ WURXJK 3WDQDP D\D . RKKD

6KDNLQJ LQ . XQGDQQLF®W LV D JUHDWMLI Q

e ,QJHQHWDOW P SVRP V VXFK DV VKDNLQJ RFFXUZ KHQ VIKHUH LV P RUH HOHUI\ P RYLQJ
WURXJIK WH ERGLO W\ WP VIKDQ MLV SUHSDUHG | RU

¢ +RZHYHU VIKHUH DUH P DQ\ P DQUHWIMRQV RI HQHU HAWF P RYHP HQW LQ VIKH . XQGDIQL
SWRFHW

e B6RP HWP HV VKDNIQJ LV FDXVHG E\ GHHS HP RURQV ILRP VKH VXEV@®IU @\ HU/
SWIRFHWMQJ WKLRXJK VIKH $QQDP D\ D . RWKD

e 6RP HVP HV SHRS® | HHOMH . XQGDIQLP RYIQJ VIKHP  LOVR VSRQVDQHRXV VKDSHV
P RYHP HQW . LDV RUO XGWDV WKLV LV XVXD@® H SHUHQFHG DV DQ LQQHU
LOVMQD] HQFH LQ VIKH ERG\

© WK D JURXQGHG SWDPMFH Z H FBIDUVIKH HOHUI HF FKDQQHY | LUWVDAERZ LQJ VKH

. XQGDAMQLP RYHP HQW/R KDSSHQ QDVXLD@ Z KHQ LWLV LHDG\

1, P QRWWKDNLQJ QRVKLQJ LV KDSSHQLQJ

6KDNLQJ KDV EHFRP H VRP HWKLQJ RI D GUHQG LQ WH Z RUT RI . XQGDAQL ,Q VRP H FILFGV
SHRS®! P D\ DWRFLDVMA VKDNIQJ Z IMK . XQGDAOQLP RYHP HQW 7KLY WSH Rl WIONLQJ FDQ
®IDG VR D IHZ WIQIV ) LWL \ RX DUH IRFXVHG RQ JHWIQJ VKH . XQGLEKDNHV KRZ
SUHVHQWFDQ \ RX EH LQ\ RXUSWDPFH' : L@\ RX H[ SHUHQFH WKH IGRZ RI . XQGDMQL HQHLD\
L\ RXUP LQG LV WXFN | RFXVIQJ RQ D VXSHU LFLDQJRDO 6HFRQGO Ul VKH DWRFLDVRQ LV

P DGH WDW XQGDIQL VKDNLQJ SHRS® P D\ P DQUHWWKDNIQJ FRQVFIRXV® RU
VXEFRQVFIRXVO LI VIKH GHVILH |RU. XQGDIOQLP RYHP HOQWRUVIKH GHVILH | RUDWHQURQ LV
YHU VWURQJ

, Z LODH[ SHUHQFH QKW GRZ LQJ VKLRXJK P\ VSLQH SUIHWXWHLQ P \ VKLUG H\ H
EX]]LQJ QP \ FUIRZ Q YIMRQVRI FRBRXU HVF

3HRS®! H| SHUHQFH VIKH P RYHP HOWRI . XQGDMQLHQHW\ LQ GUIHWHQWZ D\ V ) RFXV RQ
\ RXURZ Q SWDPWFH Z IMKRXWDWIFKLQJ VR VRP HRQH HOHV H[ SHUHQFH




































































































































































































































