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) RUHZ RUG

" WK DQG DBRKROXWH WHP DQV RCH R VKH P RWVRRP S®f  DQG XUW HAWSXEQF KHDOK FKD@BIQI HV
IDAQY : DBVWRCED 7KH KDUWP VFDXVHG B\ VXEWRQAH XVH USS®1 | DUEH RQG LQGVGXDY D I HAAQJ
I DP 1IHV FRP P XQWHV DQG UHDRKIQY | DUDARRWRXUVRAH W

7KHVH KDWP V DIH QRWHYHQO GVWMEXW & VMH GVSURSRUARQDM \OLP SDRMWKH P RWWYXOQHIDE®H

GHHSHQQ) KHDIK LQHTXDDAHV DQG S@AQ) DEGMRQDOMADIQ RQ RXU KHDOK DQG VRADO FDLH
VWP V

7KWV IV Z KHH D SXEQE KHDOK P IQGVHWEUQIV D XQTXH DQG H VHQADOSHYSHAIYH VR VIDANIQY)
XEWDQRH XVH \WERNV EH RQG LOQAYIGXDOEH KYIRXU VR VKH Z IGH UGHWALP IQDQW RI- KHDDMt
SRYHW KRXMQI HP S®\ P HQAV VRADOFRQQHAM GH M DQG | REXAVHV RQ SIHYHQARQ HTXIW DQG
SRSXOMRQ GIYHO P SDFAW DV ZH® DV IH GAQ) KDP 7KLV DSSWRDAK SURUMMHV HYIGHQAH
SDUAHUKLIS DQG FRP SDMRQ HQUXUQI VKDMOQM YH @RQV DIH QRAVRQD FIQED® H | HAAYH EXW
RADD MW/

: H KDYH VRXJKWVR LQFOGH WKH YRIEH Rl @HG H BH 1 @H WMURXIKRXW , Z DOAMR H WQG D
SDUAEX@UWMDQW VR HYHU RQH Z MK @/HG H BHUHQRH Z KR JH BIIRX\VO JDYH XV WWHUWP H VKHU
KRQHWW DQGVIKHUHE\ \VKDSHG VKLY UHSRWV: - KDWP DA WDERYH DAY VMDARXUUHVSRQVH VR GLXKJ DQG
DBRKROUHDWG KDUP P XWWAP DNH VIKH KH 9K DQG @HV Rl RXURMIT H @ EHWHAU VDI HUDQG KHDOKLHU
DQG VKDAP XMAWEUAZ (VK KHDUQ) DQG DAMQ) RQ @HGH SH 11 &H 7KHHDHP D) P HADIHVI LRP
SHRS®! Z MK Q/HG H SHUHQRH Z HIQFOXGH KHIH 5H GPQI RQWKH P VIKUHH VAWRI IWUXHV\WMNHA P H
DV SDUAEX@UD [P SRWQW

e HQHHGZ KR®IM WP DPIRQ DQG VKLY QHH & DWH WP HQAMHHNY VR SLRYIGH D | RXQGDARQ | RU
WY : H QHHG FRRUGIQDMG VDM LV VMDAV SUHYH @/KDP  XSSRUVUHRRYHY  DQG  EXIQB
KHDOKLHUFRP P XQMHV

e ' DMP XWIQRWP GLHPARQ E\ P DSSIQ) SDMALY KDUP V DG LQHTXDDAHY Z H VHHN VR HTXLS
GHAMRQ P DNHWY Z W ViKH LOWI KWQHH & GVR DI Q VH MFH VSRIAHY DQG UHVRXUAHV DRIRW
KHDWIK VRADOFADUH KRXMQI HGXFDARQ DQG FUP LODOMVARH

e 7KH YRIFH Rl SHRS® Z W @HG H SHUHQRH QY XV VKH H 1V QR FRQ GPAEHVE HHQ SUIHYHQARQ
HDLO IQMIYHOARQ KDP IHGXPVRQ DQG IHRYHU t VKH \DUH FRP S®I FHQEU SDUWWRI DMQI
FROAQXXP Rl UMVSRQWH (YHU DSSURDAK VKRX@ UHGXFH DYRIGDE®! KDP SIRWPWAH DG
SIRPRM ZHUEHQ) ZKHKHU B\ SWHHMOAQ) UM POMIDAQ) PP HIDM GDQIHY RU
VXSSRUAQ) BQJ WP UHFRYHY 7KHFRP P RQDIP VKDAXQWWV VKH P LV FBDU HQDEQ) SHRS®!
VR @H KHDOKIHU VDHU @HV DQG H GAQ] WH EXWGHQ R \XEWRBQRH LHDMG KDP RQ

IOGYIGXDY | DP LGHV DQGFRP P XQVIH V



$ RQIMGCH WL LHSRUWWMW D P RUIH GV GMFKQIFDOUHSRUWV Z KIFK FDQ EH REVIICHG B\ FRQZRAQY
SKZ AXIVDQEDBPRKR& Z DBVKVXN  7KH VWHRKQFDOWHSRUMY D P RUIH FRP SWH IKVYH IH KRUWMWKDW

SURYIGHVIQ GHVIBLOMH HYLGHQPH DQG Z RUN Z KIEK XQGH BLQVRXUFRQFOMRQVDQG LHFRP P HOGDARQY

2 XU ZRWIN KUKQKW VKH P XQUDAHWAG QDXWH R WH FKD® QH DQG VKH XWHQW QHHG IRU
FRRUBCQDMG VWP ZIGH DAIRQ 3H HOARQ H DD IQMUHOARQ HIHAAYH WHDW HON KDUP
LHGXPRQ DQG VXWILQHG LHFRYHY VXSSRUAP XVAD@Y. RUN KDQG LQ KDQG Z VK H | RUA VR DGGUHW/ ViKH

Z IGHUGHLP ICDQWRI KHDOKE  SRYHUWW KRXMQJ H PS@ P HOWDQG VRADOFRQQHAMGOHW WY QRW
DQHVKHURU

7KLY QHHGV DAWHWP HOWLY D WIWAQJ  SRIQWV QRWDQ HQG SRIQW ,WIH KILHV WWDWHYHU RQH Z RUWV
VRI HVKHUVR P SGP HQAKH UHFRP P HQGDWRQVDQG P SIRYH @/HV

, DP FRP P VMG VR XMQJ ViKH IQUIKW I UIRP VKLY DWH WP H @MR JXIGH SDWIHUKLS Z RINQJ  SRIR\
GHYHBRSP HOWDQG VHUYEH WDQU RUP DARQ 7RIH WH 1 Z IV RXUSDWZHY FRP P XQWHV DQG SHRS®
Z MK @/HG H SHUHQRH  Z H FDQ RKDUWAD FRXUH VRZ DG DKH DIH U DILHU: DBV Z KHUH HYHU RQH KDV
WH RSSRUXQW VR @H DGRQJ HU KHDWIKIH (@ H I UHH 1 URP VH DYRIGDE®I KDUP VRl VXEWQRH X\VH

SWRIHRU-IP 0 FO DXV

1 DARQPO WHARURI +HDOK DQG: HEHQJ
SXET-+HDOK : DBV



([ HFXVIYH 6XP P DU

7KLY+ HDOK 1 HHGVS \WHWP HOAH DP L.QH WKH \FD®! SDWM QVDQG IP SDFWRI GUXKJ DQG DBRKROX\H
1Q: DBV IGHOA\ Q) ZKR LV P RAWDWUMN VWH KDWP V H SH 1 &H G DQG WKH H | HAYHQHW Rl
PXUHQACSSURDAKHY DOG M VWP V' WUH BRQGV VR J DSV 1Q CDARQDOVADMI\  RXVEDMG J XIGDQRH
UMQJ KDUP V' DQG SHIAWHQAIQHT XDDAH V7KH DAWH WP H @DIP VR SURYIGH DQ HYLGHQRH EDVH | RUD
Z KROE WP @ HEERXUH DSSURDAK FRYH I SUH ¥ @RQ HDUD IQMUHOARQ KDWP  LHGXPURQ
WHD/P HQWUHRRYHUY  DQG VIXSSRUANIRUD | HAM GRVMHLY 7KH DAWH WP H @FRQUGHY FKIEGLHQ \ RXQJ
SHRS®! DQG DEXAV DARW : DBV FRYH 1@ ERVK DBRKRODQG LA@AWDQG SUIHVRFUEHG GX] X\H
0 HKRGV IQFOGH TXDQADAYH DQDOMY TXDIVDAYH H QDIHP HOW Z WK SHRS®! ZIWK QYHG
H SHUHQAH WENHKRGHU I RFXV JURXSV DQG H ¥Z Rl KLIK B IOHYIGHQRH RQ SIHYHOURQ HDL®

IOMIHOARQ KHDOK QHHGV DQG KDP H GPARQ 7KH 1LQGQIV UHYHDOD FRP S®f DQG HYROLQJ
@QGVWSH Z WK FBDUSDMADVRI Z KR VP RWD TH BAG Z KHUH KDUP V DLIH FRQFHOADMG DQG KRZ

HP HUI Q) WHQGV VXFK DVAKDQI HVIQGUXI XVH DUHWKDSIQI QH H GRIRWVKH SRSXOMRQ

' X P VXVH GHDWVLQ: DBV KDYH UH FDIGH GFROMMOQAD KL K DG FRQAQKH VR LOFUHDVH ' H\VSIWA
| DAQ) GUKJ dHDWAG KRVSWVBODGP MARQV SHRS®I DSSHDUVR EH SUH MQAQ) @WAUDQG Z VK P RLH
VHYHUH KDUP V ViXJ J HWAQ) EDUIHLY/ VIR VXSSRUAEH RUH FUMY SRIQAV3ROEBXI XVH FRQAQXHVVIR EH D
P DRUGUYHUR! | DABORYHLGRVH ' XJ XVH \KRZ VD JHQHIDORQI 384 B GRZ QZ DUG WHQG EXVWUMQY

XVH Rl ADAN FRADIGH NAVIP IQH DQG WP XOQW DP RQIVWAHWIIO SRSXOMRQV LV D JWRZ 1QJ

FROFHQ $ BRKROX\VH UHP DIQVZ LGHVSUHDG Z 1K, P IGGBIBI H GGXOVWKRZ 1QJ WH KL KHVABIYHY RI

KL KHUEWN GUCNQJ Z KIOWDGRONMAH @V \KRZ D GHRIGH 1Q DBRKROX\VH +DUP VDUH WIRQI® INHG
VR LQHTXDDWV DQG GVSURSRURQDAM \OFRQAHOADM GQ DUHDV R GH SIYDARQ 9 X@HWDE®! JURXSV
IOFOGQ) GRNHGBIWU RKIGHQ SHRG! HBHW @Q) KRPHIAMHW GMEGG DG
QHXURGLYHU HOMQGIYIGXDY /* 9574 LQGIVIGXDY DQG VKRVH 1Q VKH FUP [QDONMMVAEH VWP | DFH
HOYDMG UM 3UHYHOARQ HIRW DH @ WG WHDP HOVDAFH V IV IGFRQAMQN WP D LV
Z IGHVSUHDG DQG FREBFFXUIQ) P HQMBCKHDOK QHH &/DUH SRRUD P HW

BVENHKRGHLY LHSRUMG 1 LDJ P HOMG SDIMZ DV @P MAG FUMY DQG RXVER! dSRXLY VXSSRUN @FN Rl
VHUMEHV | RUWAP XOQADQG SROGUXI XVH EDUIHWY/ VR SUP DU FDUH LQUXI | LEHQWUHARYHU VXSSRUV
DQG LOFROUMMQWSLRYIMRQ | RU | DP LGHV DQG DI I HAM GRWMH U 6VWH QWKV LOFOXGH WWRQJ  KDLP
LHGXPRQ | RXQEDMRQY DQG JWRZIQ) IQM IDW GFDIH P RGH'D 9D GRQ WMH HVIGHQRH  VKH
DWHWP HOAWHW RXWD VHUHVRI UHARP P H GDARQV GHMI CH GR MH QVIKHQ GDGHUKLS DQG RHDM
DV WMP Z LGH DSSURDAK  HQKDQRH SUHYHQARQ DQG HDUD LOMUHQARQ H | RUV DGGLUHW ViKH KHDOIK
QHHGV R WRWH Z KR XVH \WEWIDCQRHV UHGXPH KDUP V VR RUKHLY HQKDQRH RXUH | ROV VKURXI K GDVID
IP SIRYHP HQATXDDW UHVHDURK DQG LREXWAHYDOXDARQ DQG P DIQMIQ DI RFXVRQKDLP LHGXPARQ

2 YHUD® VXEWDQRH XVH UHP DIQV D P DNVRU SXEQE KH DK FKD@ QH 1Q : DBN FDXMQI I QULEDQN
SIHYHQIZE®! KDPP DQG GHHSHQQ) IOHTXDOAHY : KI®! : DB VKDV VRQ) | RXQGDARQY 1Q KDP
UHGXPRQ VKH FXUHOAM WP LV 1 UDJ P H @G DQG UHDRWYH P SOP H @QJ VIKH UHFRP P HQGDARQY
1Q WKLY DAHWP HOWZ I@HQDE®! D P RIH FRRUECQDW G H KIVIZE® DQG FRP SDWMRQDWM DSSURDAK
SIRMAIQ) FKIGBHQ VXSSRUAQ) 1DP LIH VP SLRYIQ) KHDOK RXWWRP H VDQG IHGXAQ) DYRIGDE®
GHD/MVDRRW: DBV



6XP P DU Rl 5HFRP P HOGDRQV

[ HDGHUKLS 6\ WWP : LGH

' HYH®S DFRP SUHKHOWYH i VWP V/ Z LGH @ H FRXUWH DSSURDAK VIR VXEWRGQRH X\H
BWHQI VKHQ BDGHUKLS DQG UH UHVK DQG UH.QYLI RUDAM FRADERUDARQ DALRW DIDHRRLY/
3XEQE + HDOK / HDGHUKLS LQBXEWIDQRH 8 VH 6VUDMUI\

' HYH®S DFRP SHWQR | P HZ RUINDQG Z RUN RUFH GH ¥ RSP HQWADWA

5 HGXPH W P D DRIRWVKH i AP

' HYH®S DWIQGEDLEMVHG CDARCDA WP HZ RINVR P RQVRUI XQEQ)

' HYH®S FRP P MWRQQ) WRQGEDLEY

( P EHGLQYROHP HOARI SHRS®Z Vi Q/HG DQG @NQJ H SH 111 &H
BWHQ VKHQ SRR DQG UHIX@WRY 1 WDP HZ RUNV

3 IHYHQOURQ DQG ( DUY , QRAUYHONRQ

" HYH®&S DZ KRG WP ULHVSROVWHVR IH GRHKDWP VR FKI@BH QURP SDUHQVIZOVXEWRCQRH X\VH

6VWHQI VKHQ SUP DY SIHYHOARQI RUSWH JDCR  DQG SRWACDVIICEH IRG

BXWWILO DG WAHQI VKHQ HDUD FKIGEKRRG HGXFDARQ SWRIDP P HY
' HYH®RS SDIHQAQ] WW@SWRILDP P HVDQG Z KR®! | P L® DSSURDAKHV

' HYH®S Z KR®! VIKRROSHYHQURQ SWRILDP P HV
( P EHG KROME DSSURDAKHVVR HP RURQDXY HEEHQJ Z IMKIQVAKRRY
7DNHDZ KROG WP DSSURDAK | RUDBEMN FKICHUHQ DQG\ RXQJ SH 18!
, QMHVALQ SUHYHOWRQ DQG HDUD IQMUYHQARQ | RUDWUIMN DGXOV

BWHQI VIKHQ Z RUINS@FH LOMUYHOARQY

' HYH®S DQG SLRP Rk LRXVQH VAUHH @ DQGEUH IlOM YH @RQ

, QAI LD VXEWIDQPH XVH SUHYHOURQLQVR Z IGHUSRI UDP P HY

P SUIRYH KHDOK QMR DRIRWWKH @ H FRXUH



+HDAK 1 HHGVRI 7KRWH: KR 8 VH 6 XEWIDOQHHV

o $GEHWVKH SK\ MEDCKHDOK QHHGVRI SH S®1 Z KR XVH VXEWRQRHV

' HYH®S KDP IHGXPURQ DSSURDAK | RUQRQERP P XQIFDE®I GMVH DH

P S®GP HQAFRERFDWAG P RGHYRI FDUH

5 HYIVH KRVSIVECSRIFHV | RUVXSSRUAQ] LQGIMIGXDAYZ KR XVH \XEWIDQRH V
&RONMOXHG FRP P VP HOARQFRP P XQIFDE®I GMADH

8 SGDW 6HUYLFH ) UDP HZ RUINT RUFR RAFXUWLIQ) P HIBKHDMK DQG VXEWIQFH X\VH
' HYH®S DV HHG SOQVR LHGXFH GUXI GHDVY

7 DNH D KHDOM VHWQJ VDSSURDAK VR SUVRQY

([ SDQGUHIHZ RI \IXEMRQRH XVHWHDVWR HOMH YFH V

SHGXFIQJ + DLP VR 2 VKHW/

e 6VWHQI VKHQVXSSRUM WP VI RUIQAYIGXDYKDWP H B\ RWWH W VXEWICQRH X\H
e SHGXFHUWWR VKH SXETF DQGIP SLRYHFRP P XQW VDI H W

' DV 5 HVHDURK DQG ( YDOXDMRQ

e ' HYH®RS DQDARQDOGDDM WP | RUVXEWRGQRH XVH VXUHADQRH
e ,P SUIRYHWHD/P HOAGDVD TXDOV DQG Z RUN RUFH FDSDAW

e (QIDIHZ VK IHVHDUK RU DQVDARQYDQG XQYH UMH V

e ( QFRXWDIHFXOXWHRI HYIGHQAH JHOHUDARQ DQG H PODARQ

+DUP 5HGXPURQ

( [ SDQG DFFHWVIR WU LOWPAQ) HTXISP H @/
([ SDQGKDWP HGXPURQ [QMUYHOARQYI RUMP XOQW
P SUIRYH KHDOK @MIDR RQSROGXI X\H

([ SDQG B RCH SIRYIMRQ DQGWDIQQY




OAVRGXPVIRQ

5 HVSRQEQ) VR VKEWIQRH XVH LD IH SROUELDN SDUADE GHYROH GR: DBV DQG SDWD® UHVIIQHG B\
WH 8. * RYHUQP HQW 7KH KHDOK H®! PHQW DUH WMH UNVSROMELDN Rl : HOK JRYHUP HQW: *  Z WK
HQ RUAHP HQWDQG FUP LODOMWEH UHP DIQIQ) Z MK \WKH 8. * RYH QP H @/: MO : DBV XEWRQRH XWH
VW Z MO VKH SRUARIR Rl VKH 0 LQWAUI RUO H @20+ H DK ,Q: DB WIKHUH Z DV D 6XEWBGQRH 0 WX\VH
BWDWUI\ | LRP Z IViK DQ XSGDM GBXEWIDQRH 0 MXVH' HIBHY 3@Q XQQQJ | LRP

1 HVIKHUVKH VADAWAI\ QRUVIKH GHIYHUY S@Q KDV EHH QXSGDM G1 DARQDOSDUH 6VBQEDLGV | RU
BXEWDQRHO VXVHBHUYFHVIQ:  DBVZ HH DWSXEQKHG IO

BKRUAD DI VKU VKH XSCDWG GHIYHY S@Q Z DV SXEQKH GQ 2 PREHU WH &RYIG  SDQGHP IE
WIWMG Z KIFK KDG P SCFDARQV DQG LHSHUPXWWRQY |RUGKI P DINHW FRQUXP SURQ DQG WHDWP HOW
SDMALDY HQI DIHP HQAZ MK KDUP  LHGXPARQ VH YIFH \DV Z H@DV KDYIQJ D SURIRXQG P SDRARQ IKRVH
JURXSVZ Vi DKLI KHUUMN | RUGXJ DQG DBRKROXVH DQG SROGKI XVH LOFOXGLQI DBRKRO

$UHD 3@QQUQI YRDEY $39%/ DIH UMVSRQUE®! | RUFRP P MWRQQ) VXEWBQRH XVH VHUEHV DQG UHSRUV

W+ $3% JIXIGDQAH KDV QRWEHHQ XSGDWM GMQAH 7KH 8. * RYHUP HOW Z KIFK UHVIBLQV
UVSRQUELDWV | RUVKH + RP H2 11 1FH HB! PH @RI GXJ SRIF. SXEQKH @ GX] VDWMI\ ) IRP +DP R
+RSH 1Q' HAHP EHU HOP HQV Rl Z KIFK DSS® VR : DB V,Q DEAMRQ QHZ FKDIBIQJ HV KDYH

DUMHQ WHTXIUQ] D UHHZ HGH ITRUWWR IH GRH KDWP |URP GXJ DQG DBRKROXVH VURXI K SIHYHOARQ
HOWO LQMIYHOARQ KDWP  IHGXPVRQ DQGWHDVR HQW

8 QGHWENQJ D W WP ZIGH KHDOK QHH & DWH WP HQWKDV EH 19 1GH @IIHG DV DQ RU DQVDMRQDO
SURUW | RUVKH UHDVRQV RXVIEIHG DERYH DQG DIP VVR SURYIGH DFRP SUH IKKQVYH DWHWP HOWRI FXULHQW
GUXJ DQG DBRKROXVH DQG UHIWAG KDUP VDRURW: DB WRR P DNH VKH FDVH | RUM VWP VZ IGH DRIRQ VR
DGGUHW\KH KDUP VIRP GUXJVDQG DBRKRAQ: DBV

© * KDYH DOR LQFOGHG VKH QHHGY DWH WP H @VIQ VKH LH AWGMM U RU 3XEQE +HDIK : DBV \R
XQGHWENH DQG FRP SGMALQ

66

: HNQRZ WWDAWIL SHRSBIJUWRZ XS KDSS\ KH B\ LI D@VMH FRQGMIRQVDUH
WKWRUWHP 1QAH VKH UIHP XAK & VON\H \O/R KDYH SUIREG®! PVZ IMIK

DBRKRADQG VXEWIQFH 6R MV DERXWAUHDAQJ VKH FRQGMRQVDQG P DNQY

VXUH VK DARKIAGEUHQ J HADAERVWAAMIUNIQ @M H - 6VENHKR@GHU



BXEWDQRH X\VH UHP DIQV D VI QULIFDQWSXEQE KH K FRQFH Q 1Q
: DBV FROQMEXVIQ) VR D WDQIH R QHI DAYH RXVFRP HV LOFOXGLIQ]
IOAHDVHG  KRVSVEO DGP MARQY SUHP DXWH P RUDDN  \RADO
LOHTXDDAHY DQG VIKH GMXSVRQRI 1 DP LIHVDQG FRP P XQVIH V7KH
SXEQF VHARU IV FXUHQ® QDYLIDAQ) MJQUIFDQW [IQDQADO
FROMDIQN DOG WKEWDQRH XVH FROAWQXH VWR SRVH LI QUL LEDQW
SXETF KHDOK FKDEIQIHVIQ: DBV FROQMEXQ) VR VKH Z IGH LIDQIH
R KHDOK \RADO DQG HARGRP IE KDPV $  UHFHQWUHSRUVI LRP
3XEQE +HDOK : DBV XQGHWARWHV VIKH FUMFDO P SRWDQAH R
SURUIMMQI LQYHWR? HQALQ VIKH KHDIK DQG Z HOEH Q) RI VWH: H&X
SRSXDMRQ |IRPAMQI RQ SWHYHQDAYH P H BXUHV ZKIEK FDQ
P IV DM WKH LP P HQWH SUHWXUH DQG | LQDQADOEXUGHQ VKDWSRRU
KHDOK SOFHV RQ WH KHDOKFDIH MMM P 6XFK LQYH W HOW
KRGV VKH SRWQADOVR HQKDQRH VKH QDARQV RYHUD@® KHDOK
DGGUHW VIKH LRRWADXVHV Rl KHDOM, LOHTXDDAHV DQG HP SRZ H WiKH
SHRS®IR! : DBNVVR Q/H BRQI HU KHDOKIHU DQG P RUH | XOLAR) @Q/HV
SHVHDURK VARQI® \XJJHW VKDW SXEQE KH DK LQMDAYHY
GHP RQOWADVM D UHP DUNDE®! LHVKLQ RQIQYHWR H @/JH ® DA ~
LOEHQH IWIRUHYHY ~  LOYHWMG

+IWRUFD® : DBV KDV H SHUHQRHG KLIK GYH DRI DBRKROFRQUXP SWRQ DQG D WWDG,  LQFUHDWH 1Q
GXJ IHDWG DMXHY SDUAEX@UWD DP RQJ \ RXQIH LBRSXOMRQV 6XEWRQFH XVH DOR KDV D P DINHG
IP SDFWRQ FRP P XQVHV RU QHVE RNV Rl SH B®I ZKR XVH GXJV IQFOGQ] WMRH @NMQJ 1Q DUHDV
H SHUHQAQ) FRQGMIRQV R GHSUYDVRQ LOGYIGXDY Z VK P H @2OKH D MXHV DQG | DP LQHY Z KHH
VXEWDQRH XVH LV SUHYDBIQV @ * KDV HP SKDWWHG KDP  IH GPARQ DQG P SBP HOMG QXP HIRXV
LOMIYHQARQY DG WHDV? HQAMADWA LHV 7KHVH H | ROV KDYH B1G VR VRP H SRMVAYH RXVERP HV \IXFK DV
\XFRHW XOKDWP  LHGXPARQ LQMDAYHY @NH QD& RQH GMMEXVIRQ DQG QHHG®! H AKDQIH SWRIUP V
+ RZ HYHU FKDIQJ HY UHP DIQ SDUAEX@UD LQH QXUQ) H KIVZE®! DAFH V VR VHUYLEHV DRURW D@UHI IRQV
R : DOV $GEUHWMQI VKHVH FKDEBIQI H VDQG ViKH | LQDQADOEXUEH QUXEWRGQRH XVH STARHV RQ VRAHW
HVSHAD® LQVIKH DVAP DIKRI VKH&29,'  SDQGHP IE KDVQH F MVIDMG D UHQHZ HG | REXV RQ VKHWH
MXHV DQG WH QHHG VR VWHQIVIKH QRXU DSSURDAK VR SUH MOURQ DQG HOUD  IOMIYHARQ WLV
LOAHDMQI ® FBDUVIKDWZ H FDQQRWAH BIRXUZ D RAWRI VIKIVRIMM  Z H P XVASUHYHQAW
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© HSXWP WD HVRXWAKHUH SXETE® DURXQG XMQ) DBRKROEXWKHUH 6

YH) QMBI DURXQG XQYHWDAQ RUP DARQJLYIQ) DURXQG IHAUHDARQDO

GXIVf  Z HQHHG VR VKIQN DERXWZ KDAP H VDI H \Z H IdH SYWIQJ RXW
WHH q 6VENHKRGHU







3XWBRWH Rl ViKH QHHGV DWHWP HQW 4

7KHDOP R VKLY QHHGY DAMHWP HOMY VR SWRYIGH D FRP SWIH K QYH DAVHWP HOARI FXUHQAGXKI DQG
DBERKROXVH DQG VKH UIHDWAG KDUP V DRRW : DBV DQG VR P DNH VKH FDVH |RUM WMP Z IGH DPARQ VR
DEEHWVKH KDUP VIURP GXJVDQG DBRKRAQ: DBV

$ GRKRODQG GUXJ dHDWG KDPP LHH UVR VKH Z IGH WDQIH Rl QHI DAYH KHDOK VRADODQG HARQRP LE
FRQVHTXHQAHVVKDADUMH | UIRP VKH XVH Rl DERKRCDQG RWMHU®G! DORULAD DOGXIV VIKH Z D VVKH. DUH
VR@ DQG VXSSTHG DQG VKH EURDGH UA WP V DQG HQYLLRQP HQW DWRADWAG Z VK VKHU XVH 7KLV
LOFOXGHV ViKH GILHRWSK\ MFDODQG P HQIBOKHDOMK [P SDFW RI DBRKRODQG GXJ XVH KDWP V | URP
GHSHQGHOH 1OM] IFDARQ RYHUERVH DQG GHDW DQG RQIH t#AP  FRQGMRQV XK DV @/HU GMDWH
FDQRHWY FDLERYDVEX@UGVHDVH DQG P H @ICKH I GMVRUGHLY ,WDOR H GRP SDWHVZ LGHUKDUP V\XFK
DVYIRGIQAH FUP H H SRIMDARQ 1DP L® GIMXSVRQ UHGXFH Gl H RSSRUXQVIHY DQG FRP P XQWABIYHO
IP SDRWIQFXGAQ) SXEQE GMVRUEHUDQG SUMWXUH \RQKH KWK VRADOFDUH DQG HP HUHQR VHUYIEHV

2 EMPAYHV

® 7RDWHWWKH SUHYDBIGRHRI GXJ DQGDBRKROXWHIQ: DB V
® 7RDMHWZKRLP RWMDAIMRI KDP 1URP GXJVDQGDBRKRO

® 7RDWHWWKHKHDOK IP SDRARI GXJ DQG DBRKRONMWHIQ: DB V

® /RDMAWWKHKHDOK QGHHGVRI SHRS®IZ KR XVHGEXIV

7KH QHHGV DWHWP HQW REXVHV RQ KHDMK DQG Z HEH Q) DQG FRYHW ERVK DBRKRODQG GUX] XVH W
| REXVHVRQFKIGBLHO \ RXQ) SHRS®! DQG DEX@V DQG VKUHH P DQ DUHDVI RUDAIRQ

3HHMRQ (DO ,QMIHMRQ 3UHYH @QJ VIKH XVH Rl VXEWRBQRH IQVIH | LWMS@AH DQG
LOMIYHAQ) HDUD VR SUHYHOWSLREBP DAF X\VH

+HDOK KDUP V DQG KHDOK QHHGVH SHUHQRHGE\ VMRVH Z KR X\VH DBRKRMDQG GXIV

+DWP VR RWHW/s VKH Z IGHULP SDRARI GXJ DQG DBRKROKVH RQLQGMGXDY 1 DP ITHY FRP P XQWHV
DQG Z IGHUMRARW



7KH IQUI KW DQG @YHG H SHUHQRHV Rl WENHKRGHWY DARIRW : DBV IQFOXGIQI VHUYEH XVHLY | URQAICH
Wl | HGXFDRY/ KHDOKFDUH SURI HWRQDEY KRXMQJ RI 1 IEHY DQG FRP P MMRCHY VR XQGHUAMBQG KRZ
Z HORXUHQM VWP V SUHYHQW UMVSRQG VR DQG VXSSRUMH RYH U 1LRP \KEWIDQRH X\H KDYH EHHQ
LOFOXGHG URXJ KRXWWAKH QHHGVDWHWP H @/

3XEQE KHDOK GH LQHVI RXUBIYHYRI SIHYHQARQ H BK RI I HUQ) DRIMFDIRSSRUMQW VR LHGXFH KDUP
3UP RUGDOSHYHQARQ VLI HW VKH LRRWFDXVHV RI UMN EH RUH VKH. H Q HP HUIH 7KLY LQFOGHV
DGGUHWMQ) SRYHW WDXP D KRXMQI IQAMZEION DQG RVIKHU VRADO GHVAP LCDQW VIKDWIQRIHDVH
YX@HUDELDN VIR VXEWIDQRH X\VH

3UP DU SUHYHQURQ DIP VVRR WRS \KEWIDQRH XVH EH RUH WUV VIKURXJ K HQWUQJ J RRG HGXFDARQ

| RUD@DGGLIHWMQI FRP P HIADOGHWALP I[QDQW SRIA P H DXUHVANHO IQP XP 8 QWBUAQ) 083 DG
LHGXAQI H SRVXUH VR UMN | DRVRWY/

BHFRQGDU. SLHYHOMRQ | RFXVHV RQ HDLD LGHQAL LEDARQ DQG LOMUHARQ | RUVKRVH DAWUMN RUDQHDG,
XMQJ VKEWDQRHV SUHYHQAQ) HVADDMRQVRR KDUP | XOKVH RUGHSHQGHQRH

7HUADU SUHYHOURQ LQYROHV P DQDILQ) H MAQD VXEWIRQFH XVH GIVRUGHLYY VIR LHGXFH FRP STFDARQY
DQGLP SLRYH TXDOW Rl @H LQFOGQI WHDWP H @VH IRELQIMRQ DQGKDP UHGXPARQ DM LHV

(P EHGGAQ WLV WP HZ RWIN LR RXUDSSURDRK D@RZ V XV VR DAAVH DIH WP RH HITHAWYHO DQG P RWUH
HTXMZE® UHGXAQI VKH EXUGHQ RQWH YFHVDQGIP SLIRYIQ) RXWRP HVIRUWH SHRSGIRI : DBV
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p,l , KDGVRP HRGH@\HP H KHSLQJ P H EDANZ KHQ, Z DVIQP \ WDXP D IQP\
DCERVRQ |, Z RX@ KDYH FRP HRXWRI IMD R XIENHY 6H MFH8 W U



0 HVKRGR@RJ\

7KH QHHGVDAWHWP HOAFRQUWWRI 1 RXUNH FRP SRQH @V

4 XDQAYDWYH ( SIGHP IR®RILFDO $ QDOMYRI IRXVIQH GDVID VR XQGHUWQG ViKH VDB SDIMADY
DQGKDWP VRI \KEWDQRHXVHLQ: DBV

&RBRIDM  ( QIDIHP HQAZ VK D Z IGH WDQJH R WINHKR@H VIWRP DARRW: DBV LQFO(GLQ]
UHSUMVHQUIDAYHY [LRP © HOK * RYHUQP HQW $UHD 30QQQ) %RDGY HGXFDARQ  KHDOK
FUP LQDOMMVAEH DQG RVKHWY/ VR FDSVIKUH M WM P Z LGH SURUMH VKDEBIQI H \DQG LOLI KW

4 XDOVDWYH / LYHG ([ SHUHQRH ) RFXV JURXSV 1OM YHZ V DQG SH H UMMHDURK Z VK SHRS®!
Z VK QYHG DQG @QI H SHUHQRHDRRW: - DBIVVR XQGHUMIQG P SDRW QHHGVDQG J DSV

(11 HAYHQHW 'S 8 VHRI H MAQU SXEQKH GH YGH BH RQ SIHYHQARQ HDUD LOMIYHARQ KDUP
UHGXPRQ DQG VIXSSRUA RUD! | HAVMG RWHLY

' DD HYIGHQAH DQG IQWKW ILRP DD IRXU FRP SRQH @ ZHH WWHQ
WIDQI XOMG VR IRP ViKH UHSRUAK UIHFRP P H GDARQV * RYHUDQRH Z DV
SWIRYIGHGE\ DQ( [ SHIMGYLRU * URXS LH RUAQJ VR VKH &RW' LLHAVRUDM
2 YHOLI KW URXS




3UHYDBIHH Rl GXJ DQG DBRKROXMH

8 QGHUMIQEQ) ViH SUHYDBIQRH DQG GH FRJWDSKLE YDUDARQV R VXEWBQRH XVH DQG KDUP 1V HWHQUDOR
IQRP VLI HHG [QMIYHOMRQY DQG IHVRXUAH DARFADARY 7KH | RARZ LQJ VXP P DU RXAICHY N [1QEQIV
RQ DBRKRODQG GXJ XVH DP RQJ DGXAV DQG \RXQ) SH BG! KUKWKWQI UN GYHY WHXGV DG
GVSDUMHY @ONHG VR DIH V|  DQG VRAR HARQRP [E 1 DARY/  7KH QHHGV DWHWP HOMWHD SLRYIGHV D
EDVHIQH Z KIEK Z LODTRZ. XVVR P RQVRURXUSURI UMW DI DIOWNKH UHFRP P HQGDARQVP DGH

$ QG IMVHHP VI RXNQRZ D& RWMTXIVAVWHQG | RU\ RXQJ SHRSGIVR EH

XMQJ N-MIP ICH 9oXMKHUH VXK D@AN Rl NQRZ ®IGI H DERXVWKMH
VAUE®! SK\ MFDOKDWP VWWDAMGRHVVR WHERG  6VEINH IR@H U




S e

$ORKRO XVH UHPDIQV FRPPRQ DPRQI DGXOV IQ : DBV ZIMK P RW SHRS®! GUONQI Z IVKIQ
UHFRP P HQGHG BIYHY DQG D\VP DIBUEXVIL] QL LEDQASURSRMARQ GUQN.Q) DAKLI KHUUMN GIYHY 3 DAMALDY
Rl FRQUXP SVIRQ KDYH UHP DIQHG ELRDGD WRE® LQ UHFHQW HDLY 0 HQ DUH P RUH @\H \OWDQ Z RP H QR
GUON | LHTXHQAD DQG DAKLI KHUUMN B MY DQG P LGG®I DI HG DEXAV \KRZ. ViKH KL KHVASUHYDBIQRH RI
KLJKHUUW GUONQJ $ QRVEE®! P LORUW RI DGXOV GR QRWGUQN DBRKRODWD® 2 YHUD® ViKH GDVD
KLJ K@ KWSHYAMMQAGHP RJWDSKLE GlLIH HQPHV SDUAEX@UWD E\ DIHDQG W Z KIFK DUH IP SRWIQA RU
VLI HAQ) SUHYHQARQ DQG VXSSRUAH | RUV

Q: DBV IO GO |IRP VKH 1 DARQDOGXUrH 1RU: DBV IQGFDWG VWH | RCRZ IQ) SDMALY
DP RQJ DGXQOV
0 D®1YV) HP D®
o
+ LI KHUUWN GHYHG + LI KHUUWN GHYHG
: HHNO GUQNLQJ : HHNO GUQNLQY

\ HDUR@V

P RWAFRP P RQD LHSRUMG GUQNLQI DW
KL KHUUMN GIYHY




I <RXQJ 3HRS®I

6XUH GDD | LRP DQG \KRZ \KDADBRKROXVH DP RQJ \ RXQJ SHRS®I DIHG 1Q: DBV
KDV EHHQ 1D RYHUMP H Z WK D F®I D GRZ Z DG WHQG DRIRW ERVK ER\V DQG JILY $BRKRO
FRQUXP SWRQ EHFRP HV IQAIHDMQI® FRP P RQ DV FKIGUHQ P DIWH EH BHHQ DIHV Z VK VKH

BZ HFVWBIYHY UHSRUMG DP RQJ FKIGBH QIQ VIKH H DD \ HDW/ R VHFRQGDY VAKRRODQG VIKH KLI KHW/
DP RQJ VMRVH DIHG DURXQG M[ WHQ 5H JRQDOYDUDARQ UHP DIV H YGH @V Z MK KHDOK ERDUG DUHDV
VXK DV %-WL &DGZ DDGUS QYHWMW +H DK %RDUG %88 +9% 3RZ\V 7HDRKIQ) + HDOK %RDUG 37+%
+\ZHO GD8 QYHMW + HDOK 9RDG +' 8+% DQG$CQH XIQ%HYDQ 8 QYHIMW + HDOK 9RDG $%8 +%
FROUMMHQAD VKRZ IQ) KLI KHUUHSRUM GGUCNQI VMDQ ViKH : H& DYH DUH $ OMRXJK ERVK ER\ V DQG
J LY KDYH UHGXFHG VIKHUDBRKROXVH VGQRH WMH GHFIQH KDVEH 1.J UHDWAUI RUER\ V

SHSRUMG' UQNLQJ 1Q: DBV \ RXQJ SHRSM \ HDW/

5HSRUMG' UQNIQJ $ BRKRO 5HSRUMG' UQNIQU B\ $JH

5HSRUMG' UONIQJ E\ 6H

o
7 KH UIHGXPRQKDV II

EHHQ J UHDVIHUDP RQJ

ERV
I.l

$ FRKROXVH KDV GHFIQHG | RUERVK J LY
DQGER\ VMQAH







" K3 SUHYDBIQRH GDVID | RUDGXOV LV SUP DUO VRXUAHG | LIRP ViKH &UP H6XUH | RU( QQ@QG DQG: DBV
&6( : $OKRXIK VXUHV WWDNVUIHO RQ WHIGHSRUM GAXI XWH VXK DV WH &6(: WG WR
XQGHHWIP DM DRAMDOXVH EHFDXVH UIH 8RQGH @Y P D EH UHO(RVEQMR CMVFRH LAAWEHKDYIRXU VWH

VXUH o/ BRQIGMIQEQ) DG FROUWHQAP H MIRGR®RI\ P HDQV WUHP DIV D LREXWWRROI RUWDAN.QJ
WHQGVRYHUMP H

7KH GD/D LQGIFDMV D JHQHDOGRZ Z DG WH @ 1Q LAWGX] X\VH &DQQDELY UHP DIV KH P RW
FRP P RQD XVHG LAWGX) DIKRXIK RVIKH WXEWBQFH WXFK DV SRZ GHUHG FRFOIQH QMRXV R IGH
P DJLE P XVKWIRRP V HAWIDMA  DQG QHZ SV FKRDPAYH \WEWIGRHV DOR |HDXUWH SWRP IGHO® $ WDSIG
WHYLLZ | RXQG VKDANHVEP LQH XVH KDV IQFUHDHG I QUIEDQ® DPRQYI s \HDURTGVIQ: DBV Z WK
@HAP HXVH SIRMPMIG VR UHDFK =) 1L FXUHQAAMHQGY SHOAWY

' K XVH FROAQXHVVR EH P RUH FRP P RQDP RQJ P H QMDQZ RP H QG LV KLI KHWADP RQJ SHRS®! 1Q
WHU HDUD VE HOARV +LIKHU BIYHY Rl XVH DUH DOR UHSRUM GDP RQI GME®IG SHRS®1 DQG DP RQJ
IOGYIGXDVIGHQW\ LQJ DVEMH XDCRUID. @1 BIDQ 1 RQSWH FUEH GOH Rl SUMVAUSVIRQ RQO SDIQNAEBLY
UHP DQVDQIXH  DQGSROGXI XVH HVSH BB VKH FRP EIQDARQRI RSIRIGVZ VK EHQ RAD HSIQHV
DQG P LOUVXEWRQRHV FROAQXHVVR S@. DP DNRULRGI LQ GXI UIHDWAG GHDWY
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p, Z DvYIMMQJ KHDOK SURI HMWMRCDA D BRVWDQG QR RQHDUWNHG P HDERXWWY,
AW DONR WIWAKH FRQYHIDURQ EXWIL VRP H IRH KDGDUWNH G, d5

KDYH\VOIGg 6HUNEH XVHU

7TKDAWVVKHWP HP RMEHRS®1 | 1QG Gl | IEXOVWKH '\ H DQD®&RQH EH BXVH
SHRS®I CRQWKDYH | DP lTHV\RP HVP HY GWV\RI SHRS®I GRQWKDYH I P 1O VR

WHSO RQWH Z HHNHQGV WH ortHJ RWVQRZ KHHVR JR VWWH\ | H HXBRDWACY
EHIEH X\VHU




2 YHWD@Y LHQG

3 DWA HDULADHWGIUXI XVHE\ WH

3 DWAKHDU, @AWGXI XVHE\ DIH
JWRXS

N

3 DW\KHDU, @AWGXI XVHE\ DIJH
JWRXS

N

,@FIMGUXI DQG QRQ SUHVFUEHG SUHVF ISVIRQ
RQD SDIQNLEBUXVH B\ GIVDELAOW \WIVKV

, @AWGKI XVHE\ VH XDORUHQVIMERQ
RYHUVKH SDWX HDU

,Q: DBVIQ
Rl GUKJ P LVXWH
GHDVKV UHFRUWGHG P RWUH

VIKDQ RQH VXEWIDGQFH

8 WHRI LAHWGEXIV LV KL KHMADP RQJ
WH s DIHJWRXS




/RS 0 RWBWG' UKJV

{  3DWHDU 3 DWHDU
$JIH* IRXS $IH* IRXS
o @

‘ 3Rz GHUHG FRFDICH ‘ 3 RZ GHUHG FRFDLICH
‘ 1 MRXVR] LGH ‘ ( PWIDM

‘ . HVIDP LCH ‘ 0 DILFO XWKWRRRP V
‘ 0 DILFO XVKURRRP V




I

7KH 6FKRRO+ HDOK 5 HVHDURK 1 HVE RN 6+51  GDVID \KRZ V FDQQDELY X\H LQRIHDVHG WHDGLO Z VK DIH

\ HDW/ DALRW WKH \IXUrH \DP S® Z IV ViH KL KHVASUH P31 GH REVHUYHG DADIH - XYW
RHUD 1Q DGROMHQN ZKR KDYH WIH GFDQQDELY LHSRUM IWMXMQ] WDW  \HDW Rl DJH RU
\RXQJHU WLV DOR \WH PDIQ VXEWBQFH H RUMG E\ \RXQ) SHRS®!I HOMUQI WHDWP HQW
VHMEHY ~ 8WVH R QHZ HU SV FKRDAIYH VXEWIRQFH VIV DOR (H RUMG DP RQJ DGROMHQV
7UHDR HOAGDD | RUXQGHU  \ HDUR®V \KRZ \KUVIQ) SDVALQV RYH WP H Z IV VXEWRQRHV \IXFK DV
HAAVDMA  FRADIQH DP SKHVEP IOHV DQG S FKRDPAYH \XEWRQRH VWKRZ 1Q) IHRHQW GHFICH  Z KL
NHVEP LOH X\VH SUHYIRX\V® &Z KDVWMH PRHWMHFA @ 2 YH DO VKH WHQGV SRIQMWR FKDQI LQY
SDMADY Rl GXJ X\WH DP RQJ \RXQJ SH B®! Z MK FDQQDEL WH FOIQQI GRP IQDQWDQG HP HJLQY
LOAHDVHVIQ\VRP HVXEWRQRHVZ DUDQWQ) FROAQXH G RQVRUQJ

&DQQADELV8 W \ HDU R@V
- -
RI \ HDU R VXUYH HG LQ WHSRWIAG
KDYLQ] | LDMWNKVHG FDQQDELYDWDIH \ HDUW/RU
\ RXQIHU

&DQQDELY XVH LIQVKH @MW GD\ VIQFLHDVHV Z LY
DIH SHONQJ DN~ IRU  \ HDURGV

1 HZ 3\ FKRDAIlYH 6 XEWIDQRH 8 VH

RI <HDU R@V
WHSRUMG HYHUKDYLQJ VUHG QHZ
SV FKRDAVIYH VXEWIDQRHV







9 X@HWDELDN | DAVRY/

7KH QHHGV DAHWP HOW IGHQALLHY \VH YDO SRSXOMRQV GVSIRSRUARQDM® DI HAMG B\
VXEWIQFH XVH RULHDWG KDP - RIVMQ | DAQJ FRP SB  RYHUDSSIQ) UMW RYHUVKHU@ HP H
$CAHMQI VIKH XQATXH QHHGV Rl WWHVH JURXSV LV H VH @DOI RU VU HWG SLHYHQWRQ DQG
LOMYHQARQ WD LHV VIKDAWUHGXFH KHDOM, LOHT XDDAHY

&

7KHH LV D VARQ) @QN EHVZ HHQ P H @ZOKH D MXH VDQG VXEWBQRH XVH $P RQJ DEXAV
WOUQ) WHDWP HONV  UHSRUMP HQWEOKH BIK QHHGY &R RAFXUWIQ) P HQIZOKHDOK DQG
VXEWRQFH XVH GMRUGHWY IQAIHDVH FRP SO W &1 BIQ) VR H GFH GIXQPRQQ)  XQWEE®!
KRXVMQI  DQG KL KHUVXIFLGH UMN

&KITHQ DG\ RXQJ SHRS®I 1O DP IGHVDI | HAMG E\

SDUHQVBOXEWIDQRH X\VH

3DUHQO VXEWBQFH XVH I QLIFDQW® [QFUHDH VKIGBH @ YX@HIDEION VR \XEWDQRH X\VH
WHP VHOHY — ,Q: DBV Rl FKLGUHQ UHAHYIQ) FDH Z H H @ONHG VR SDUHQUOVXEWRQRH
RUDBRKROXWH  &KITCUHQ MMQI 1Q KRXVHKR@V DI I HAM GE\  VXEWBQFH DUH RYHUVE LFH DV
@HO VIR DAFHW VXEWRQFH XVH WHD/P H @AH YIEHV DQG | DFH HBIYDM G.DWAV Rl DY LHW

DQG GHSUHWRQ LOKHUKRX\H IRGV
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$QG, VLN VIKHUH VD QMBI EMDURXQG ILQNIQ) DERXWZ KHQZ H LH
GHDIOY Z VK SDUHQW RUVXEWIDQRH RUSHRS B! VKDADUH LOQWH BR H @/
VHUYEHV VKIQNIQ) DERXVWKH Z LGHUI DP 1O EHFDXVH VIKH HVDQ

RSSRUMXQW | RUEUHDNQJ VKDAR F®1 Z IMK VKHURKIGUH Q 6VIINFKR@H U



&KITHQDOG\ RXQJ SHRS®! Z KR UHAHLYH FDUH DQG
VXSSRUVZ KR DUH GRRNHG DI VIMURUFDUH GDYHLY

&KITIHQ DQG \ RXQ) SHRS®! Z KR WH FYH FDUH DQG VIXSSRUVRU Z KR DUH GRRNHG DI WAU | DFH
VXEWRQADD KLIKHUUMWRI VXEWBQRH XVH DQG UH WG KDUP VFRP SDUH GIR VIKHLUSHHLY GUYHQ
B\ KUK GIYHYR HDUD DGYHMW IQWRELON DQGWDXP D ( YIGH BH KRZ VVKDWERRNHGE WU
FKIGBUHQ EHILO XMQI XEWRBQRHV HDUIHUDQG P RWH | WH KH @D ZIMK: * GDVD LQGFDAQ)
VKH KDYH DB RWHI KWAP HVVIKH UM Rl VXEWRBQRHIHDW G 1 @VFRP SDUHG Z MK QRQURRNHG
DI VMUKLEBLHQ DQG \ RXQ) SHRS®! SDWAEX@UD VIKRVH Z KR DUH | H FD®! QMQJ LQ GHSUYHG DUHDV

RUS@AHG 1Q UHMGHQADORUIQGHSHQGH ®@MH QIV Q FKLEUHQ UHRHLYHG FDUH
DQG VXSSRUALQ: DBV Rl VIKHVH FKIGBHQ Z HH ®R\H @I VWUE\ D GFDCDXVIKRUW DQG
R WHVH Z HH VXSSRUM GVSHALLFD® | RU WHU RZ Q VXEWIRQFH X\VH Z WK

QRVEE®! UH] IRQDOYDUDARQ &KITBHQ H @AUQ) FDH SUP DU® GR VR GXH VR DEXVH RUQHI BFW

DQG P DQ. FROWQXH VR H SHUHQAH SRRUH BRXVFRP H \Z KH QB BIQ) FDUH LOFOXGIQI KLIKHU
DWWV R KRP HBMQHW XQHP SB\ P H @/P HMDOKHDOK GLL | LEXGIH \DQG LOYROHP HOWZ IV VKH
FUP LQDOMWFH i WP DRI Z KIEK IQRUH BH YX@H CELON VR VXEWIRQFH X\VH ' DD DOR
VKRZ V VKDWERRNHGE! WU\ RXQ) SHRS®! 1Q : DB VDUH P RIH @HO VKDQ VKHU SHHY VR LHSRWV
UHFHOADBRKROXVH  GUKQNHQOHW DQG FDQQDELY XVH &DUH ®f BHY UHP DIQ DAWSDUAEXDUD KLIK
UWWN WHSRUAQ) | DU KLIKHU GIYHY Rl IA@AWGX] XVH WWDQ ViKH JH ® DOSRSXOMRQ LOFOGQ]

FDQQDELY FRADIGH HAWIM DQGKHLIRIQ

p: KHQZ HVSHDN VKHQVR SDUHOW DQG FDUHY/ VKH \IH IADWAKH

DUH RAMRI VMHUGHSWK IOVKHUNQRZ ®1 GHRI Z KDIWKHURKI@UH Q
DHVINQIq 6VIN-KR@GHU




3HRS®I GRAUQHP S P HOWHGXFDARQ RUADIQQ)]
1((7 LQFXAQ) VAKRROH FOMRQVDQG WKDQR

7KRWH ZKR DIH H FXGHG RU WKDQW\KRZ  KLIKH WXEWIRQRH X\VH UWN ,Q WH

DFDGHP IE \ HDU VFKRROH, FOMRQ DMV UHDRKHG VKHLU KL KHVWSRIQAMMGAH 7KH

QXP EHURI GUXJ RUDBRKROUHDWG VFKRRCH, FOMRQVH BKH GWKLI KH VWBIYHOLGQRH 10
$P RQI HARQRP IFD® LQDRAYH RUXQHP S® HG DGXOV LAAWGIXI XVH UDWAV DUH

KL KHVW

' VOEGIG QHXURGLYHU HOAIQGEYIGXDY DQG VKRVH

Z W GDUQ) GlLIEXGIHY

' WVDEGIG DGXOV UHSRUMKLI KHU LAAWGXI DQG QRQ SUHVFUEHG SDIQNABIU XVH FRP SDUHG VR QRQ
GMEGIG SHHY  6XEWDQRH XVH DP RQJ SHRS®! Z MK GDLUIQ) GMDELDAHV 1V XQGHUUHRI QVHG
DQG SUAVHOW VI QLIFDQMMY $ 92 /' WG UHYH IBIG D WILN FRUH IMRQ EHVE HHQ KRXVHKRT
VXEWBQRH X\VH DQG QHXURGHYHBRSP H @0 GDIQRWH V 6SHALIED® D GDIQRWY R GDUQQ)
QLI EX@HV Z DV KLIKHU 1Q FKIGBLHQ |LIRP 6XEWRQFH 8\H +RXVHKR@V 68++ ZKIBI D
GADIQRWY R QHXURGHYHBRSP HQWEO GMRUGHU Z DV KLIKH UIRU FKIGBHQ 1Q VKHVH \DP H
KRXVHKR@V ) XUMHUP RUH | RUVKH DGXAV H \EQ) 1Q68++ VKH SUHYDB! GH Rl GIDJ QRVHG GDLQQY
Gl LEXGIHV DQG QHXURGHYHRSP HQEOGMRUGH UZ DVDWII JH Q) KL KHUFRP SDUHG VR VKRVH
LOKRXVHKRTV Z IVMRXVWXEWIDQPH X\VH

1 HXURGLYHU HOWIQGLYIGXDY | DFH IQAHDVH GYX@H DEIMWV GXH VR FRP SRXQAQ) | DRRWY O\H
WDXP D SRYHW KRP HOMGQHW DQG @P MAG DFFH V VR VHUYIEHV 7KH Z RINQ) FRQVHQUXV
DPRQY SWRIHMRDY WXIJHW WDV EHVEHHQ s R WH SRSXOMRQ KDYH D

QHXURGLYHU HOANFRQGVIRQ LOFXGQ) WDXP DAF ELDIQLOMU




SHRS® LQ FROEANZ IVIK ViKH &UP 1LQDO XVWAFH 6\ WAP

+LJK GIYHY R WDXP D WWHW DQG VRADOMVROARQ P DNH WKLY J URXS YX@HUIDE®! 6XEWDQRH
XVH LV SUHYDBIQADP RQJ RI 1 HQGHWY Z VK DURXQG Rl SH B®! 1Q SUVRQ WAQ) SRVVIYH
IRUGXIVRQDQ JLYHQ D DQG VKRUMHQMGQRHV SDILH GZ IV IQUXI | IFHQAVSRVWHBDWH
VXSSRUANIQRUHDVH UHWALRIQD VR VKEWGQRH XVH DG LH R HQGLQI UM\ KLI K@ KVQJ VKH QHHG
IRURROMXIW R FDIH~ $VRI ' HRHPEHU W WWHWH Z HH SHRS®! 1Q SIMRQ
IQ: DBVZKIFKZDVDGHUHDHRI  1URP ViKH \DP H SRIQAMQ VKH SUH YRXV\ HDU R
SHRS®! LQ SUMRQ Z HIH KHEG RQ UHP DQG 7KHWH Z HH SHRS®ILQ: DBV \XSHUMHG
E\ ViKH SIREDARQHUIMEHVRQ 6HSWP EHU

3HRS®IH SHUHQAQ) VH XDOH SRVIDARQ RUDEX\H

7WDXP D IRP \H XDODEXVH HVSHAD® 1Q FKIGKRRG IV VARQI® AN GR P HBOKHDIK
FKDABIQI HV DQG VXEWRBQFH XVH RIV QDV D IRP Rl \H ICP HAFDARQ ,Q =
\ RXQJ SHRS®! HOMUQ) VXEWBQRH XVH WHDVP H @UH RUMG FKLEKRRG VH XDOH SRVIDMRQ
&6(  7KH DM Z DV VKW KUKHUIRURGHWH® R \HDUR®V DQG &Z HUIRU
\RXQHUKIGBHQ R WRWHXQGHU  * WY Z H H1DUP RUH @\H\OVR UHSRUN&6(
WDQER\ V $P RQ JILY RGHUWM 19V LHSRUM GKLI KHULDAAV WDQ\ RXQIHU
JILY Z KIBIER\ VUIHSRUMG P IMUGRZ UDWAVDFIRWDI HJIWRXSV XQGHU

66

P RP HWAE DEXVH LV DERXWSRZ HUDQG FRQIWROEXWDBRKRIDQG
VXEWIDQRH XVH FDQ EH DFRQMEXVRY | DARU: HQHH G RUH\H YRRV
VIELERUHG VR KHS SHSHWDVRYY FKDQI H RUP DD H VIKH WVXEWRGQRH X\WH g

6HIEH 8 VHU



/* 954  IQEAYIGXDY

EXEWDQRH XVH GMRUGHY DIH PRWH FRPPRQ 1Q
/* %74  SRSXOMRQV RIMi QGUYH QE\
XQTXH WHWRY XK DV GMVAUP IOOMRQ DG
WUJP D Rl /* % DGXOV tH RUMG GDO
GUONQ) UMQI WR DPRQ VKRWH
FRPSDHGVR R s \HDUR®V WM \ZHH
K KHU IRU P HQ WDQ ZRPH Q DQG
QRQEIQDY  SHRS®! %A\H XDO DGXQAV
WHSRUV WKH KUKHW IGTAW GXJ  XWH
FRP SDUHG JD GMELDQ DQG KH WRVH XDO
' KJ XVH DPRQ /* 9% SHB® LV
KUKHVWIQ VKH s DIH JWRXS XMQ) DV
GDMP RQK® DQG GHFIQHV KDLE® Z VK DIH
DP RQJ MR

3HRS®! LOYROHGIQFRP P HADOMH Z RWN

3HRSG! LQYROHG 1Q FRP P HADOWH  Z RWIN RIQ H SHUHQRH P XWD® HQ RIAQI R FBV R \WH

Z RUN DQG SUREGP DWE VXEWRBGQRH XVH Z MK P DQ. H @AUQ) VH [Z RINWR | XQG GXI XVH RUVR FRSH
Z MK WDXP D RU Gl LEX@VALFXP WRQRH V 6WGEH VIQ 6RXVK : DB VDOR KLI K@ KWRYHUDSSIQJ

YX@HIDEIDAHY IQFOGEQ) KUK GIYHY R KRPHIOVH V DQG SUH YRXV H SHUHQAHV R &FDO
DXVIKRUW FDUH
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p7KH dH GHWMI QHG | RUKHWRVH XDCP H QDQG Z RP HQKDYH JRWIR | IQ
DQG YHU RIVMQVKH Z RP HQZ KR DH LQRXUVH MIBHVDH YX@H DEG
6RP HRI VHP DUIHVH ZRINHY  VKH \®DG @/H \Z KIFK DIHGRP IQDM G

WVRP HMP HVE\ SRZ HUXCRWHY RIWIQZ KRDIHJIX\ V RIWM @ KR DMAQG
RXUEDWHMY 6VIINHKR@HU



7KRVH I DAQJ) KRXMQJ LOHRXUW DQG KRP HBMQHW

BXEWDQRH XVH DQG KRP HBMQHW DUH FRVHO INH GZ VK RYHUKDD Rl VKEWQRH XVH VHUNEH
XVHWKDYIQ) H SHUHQRHG KRP HBMGQHW

*\ S DG, \K 7 WDYHLY/

KHDOK DQG H SHUHQRHY GIVSURSRUARQDWA DBRKROH DMG KD GXH VR VRAR HARQRP IF
G\VDGYDQVR H DQG GMAUP IQDARQ

/ RGHIHW

) DAQJ P DU LCDDVDARQ DQG SRRUKHDWK @AM DR VIKY FRP P XQW H RUNV KL KHUDAMVRI SRRU

5HARJQVHG DV D GHVMLP ICDQAR! ERVIK P H @20DQG SK\ FDOKHDOIK GRQHIDHW 1V DARADMG
Z MK FROMMQ® ®&Z HUP HQEOZ HOEHQ 6+51 \IXUH \ GDVD | LIRP UHYHDBIG VKDAD
LI QUIFDQASIRSRMARQRI VAKRRODI H GKIGBHQH [SHUHGQRH | H 140 VR QRQHIGHW DAGDWWRP H
R WKH WP H 1 DARQDO6XUH  IRU : DB VEDID WKRZ V VKDWIQEIYIGXDY H SHUHQAQ]
GQHIOHW UHI XOUD IHSRUMKH BZ H P HOBCZ HBEH Q) VARIH V,QWH s GDVWD SHRS®
Z KR UHSRUMG | HHIQ) BRQHO VFRIHGDQDYHIDIHRI  FRPSDIHGZIMK  |RUVMRVH Z KR | HOV

®QHO RAFAMRQD® DG | RUMRVHZ KR Z H H QRABRQHO
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5 WIE®I KRP H HQYLLRQP HOWDARZ VSHRS®! VR WIERRN.Q) DAKRZ
VKH dHJRIQI VR SUHYHOWXEWBQFH P VXVH IQVKH | XWUH \Vi/D

SUHYHOARQVRRAQ WHDq 6VIINHKR@HU



SM AP VHHNHY DQG WH XIHHV

$OKRXIK L.QVD® EHQH MQJ 1LIRP D KHDOK\ P LJWDQAH THPW P DQ | DFH IQRIHDVHG \KEWIDQRH
XVH UMN RYHUMP H GXH VR WDXP D XQFH WIQN GH MDARQ MROMRQ DQG @ANRI P LI UDQAI UHQGD
VHUMEHV

7KLV JWRXS WKRZ V KLIKHU BIYHY R DBRKROXWH DQG GHSHQGHQRH RIMQ DWRADWMG Z VK
P HQBCKHD®IK FRQAMIRQVVXK DV376' DY LHW DQG GHSUHWRQ

QFUDMQ) UHFUHDARQDOGUXKI XVH SDUAEXDUWD Rl WP XOQN @\H FRADIGH SRV JWRZ I
KHDOK UMV~ 0DQ XVHYW GR QRWSHEHYH D QH 16 IRUWH BP H @/ FUHDAQ) P MHG

RSSRUMXQUHV I RUHDUD LOMUYHOARQ
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p7 KRVH SHRS®1 Z KR X\VH UHHAUHDUR(DOGEXKI VWDWZ H\H @ GRQW
UHD@ FDWIL\ ViKHP VHOHV DV QHHAEQJ DGXI VH UFH q6ViINH IREGH U



' KJ DQG DBRKROXVH LV @NHG VR D ZIGH WDQIH RI DGYH \WH KH DK RXWRP BV IOFOGQ)
FRP P XQIEFEDE®! MDY HJ  +HSDAWY & QRQFRP PXQFDE®I VDY HJ  @HU GMDH

FDQAHU FDLGIRYDVAX@UARQAMRQY  DQG SRRUP HMDCKHDOK HJ - GHSUH MRQ SM AKRMY IXIA.GH

$ OKRXJ K QRAWHYHU RQH Z KR XVHV GUXJ V RUDBRKRCZ L@H SH 11 GH VIKH W LP SDRW MLV P SRWDQW
VR NQRZ VIKH UMV VIR KHDOK GUXJ V DQG DBRKROXVH FDQ SLH QW5 MW YDU B\ VKEWDQRH P HWRG
Rl XVH DQG LQGEYIGXDO DAVRWY/ VXAK DVJH GMEV DIH DQG VRADCHQYLLRGP HOW9 XA@HWDE®! J IRXSV
WRWH IDAQI SRYHIW WDXP D DQG H FOMRQ H BH I @H FRP SRXQGHG KDWP V DQG A WP [E
EDUIHY/VR FDUH UHVXEIQ) LQ VHYHUH KHDOK LOH KDDAH \DQG KL KH 1 DD P RWZON
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Yy,



' XJ DQG$ BRKRGS HDWAG' HDVWKV

,Q: DBV ERVIK GXJ UHDWG DQG DBRKROVSH ELF GHD/KV UHP DQ D I QUL LEEDQASXETE KHDIK FRQAHLO
" KJ P VXVH GHDVKV KDYH WiB HG FROUMMQAD KLIKH UQ: DB WHDQ LQ ( QI @QG | RUP RWAK HDW MGQRH

DQG DBRKRO \SHALIE GHDWY LOAH BHG | XUAMH ULQ 0 HQ FROAQXH VR H SHUHQH
XEWEQUWD® KL KHU P RWIDON DMV VKDQ Z RP HQ | RUERWK DBRKRODQG GXJV DQG VWH EXUGHQ Rl
KDP LV GVSLIRSRUARQDM® FRQFHOADW GQVKH P RMAGH SIYH GRP P XQUHV 2 YHUVKH SDWGHFDGH
D @UH WKDH R GXJ P IVXVH GHDY KDV RFFXUHG 1Q WMH DUH B IDAQ) VKH KL KHVWONHY Rl

GHSUYDARQ XQGHUARUQI ViKH WARQI N EHVZ HH QRARH RQRP LF LCH KDOW DQG VXEWIQRH UHDWAG
KDWP

Nt ~




0 RU/DAW DQGO RUEIGW

$ GRKR@ESHAL LE FRQGMRQV FRQAQXH VR DFFRXQAI RUP RUH KRVSIMIZODGP MRQY IKDQ GUKI dHDMG
RQHV DIMRXJ K DBRKR@ESHAL LE KRVSIVIBODGP MARQY KDYH GHRHDH GE\ RYHUVIKH @A LYH

\ HDW $WWIKH \OP HVIP H DBRKRCKDP UHP DIQV\XEWDQADO: DB WH RWGHG ~ DBRKRAHDMG

GDMVDQG  DBRKR@SHALLE GHDKVIQ IOAHDVHV R DQG IRP DQG

DURXQG D RQHAAILG UMH MGQFH

' KJ P VXVH GHDWY UHDFKHG SHUP L@RQ [Q H ¥Q WMRXIK GXI dHDWG KRVSVZO

DGP MMRQV KDYH 1 DIBQ  VXJJHWAQ) VKDWSH B® P D EH SUIH M @Q) @WAU H SHUHQAQ] P RWH
VHYHUH KDUP V RUI DAQ) REWRF®NIQDAFH MQJ VXSSRUAEH RUH FUMY/ SRIQW

6H EDVHG G | HIHQPHV LQ GHDVKV

0 DBV DFFRXQMG | RU Rl VKH DBRKROVSHALLE GH BV "' XJ G-DMVDH WP HV
KLJ KHU DP RQJ\WP DBV WDQ | HP DB VDQG LQRUHDH GP XFK P RUH GUDP DAFD® 1Q P DBV VIKDQ
|HP DBNVIQ

$ JH EDVHG Gl | HIHOFHV 1Q GHDVKY

$ GRKROHODWG GFDYV SHDNIQR@H DGXAV s ZKIBIGXI P NMX\WHGDMVWH QP IGEB
DOH W V

3RO GXJ XWH

3RO GXJ XVHLVDP DRUI DAVRULQ RYH GRVH GH BV 1Q: DB VRIVMQLQYROLQ) DBRKRODQG
RSIRIGV

&R RA-XUICQY] &ROQGMIRQV

8S\R Rl VXEWIRQPH XVH FTHQW KDYH P HQBOKH DK SLIRE®I PV~ GXDOGIDI QRVY LV VMRQJ ®
OONHG VR VXIAGH UM

P<RX J HBHRS®! VIKDAGRQIWEHFDXVH VIKH\ dH VR GMAKMAXOVIKH. GRQW
FRP H1Q R\ RX QHHG \RP HRQH VR H WWIQG VKDWRQYH ELDQFKg 6HUYLEH 8 VHU



&RP P XQIHDE®' IMHDVH

QWPAQ) GLXJ XVH LOPUHDVAVIQ HAIRQ UM + H SVIAY/ & YLLKV SUHYD®! GH KDV DIBIQ I QL LFDQUD
GXH VR DQAMLDOAHDVR HON

&KUWRQEF" IMHDWH

$ BRKROFRQMEXVAV VR DLIRXQG FDQRH WDVHY DQQXDD LQWKH 8. DQG [QFUHDHY
WAV R FDGERYDWAXQUGMDVH QHUGDP DIH GDEHWAY DQG DBRKRAHDMG EWDIQ QWY 7KH
FRP EIQHG XVH Rl DBRKRODQG VREDFFR JUHDVD DP SAIHV FDQFH UM XS VR P HV KLIKHU
DP RQJ KHDY\ GUCQNHWY ' KI XWVH I XUMHUH IBYDAMV FDUEDF DQG UHVSLLDIRY WMWY Z VK

HP HU Q) HYIGHQRH GONQ) UHRUHDARGDOGUKI VR LGRUH BH GFDUGELDF LQWA ®LYH FDUH DGP MRQY

2 VKHU+ HDAQK , WXHV

3RRUGHW  RWDCKHDOK SLREGP V DQG IHSURGXAYH KH DK FRP STFDARQV DHFRP P RQ
DP RQJ SHRS®1 Z KR XVH\VXEWICQRV

/
‘\‘\\ : $PURQ QHHGHG , QM) WDMG DSSIRDFKHV DGGHWMQI ERVK LT H RRXV DQG
\

FKWIRQF FRQGMRQV WUP D WHGXPMRQ P SIRYHG KHDOK QM DR DQG
VBUHMG IOMYHOARQY |RU KJK UM JURXSV DIH H VHOADO VR WH GFH
SUIHYHQEE®I KDP DQG P SUIRYH RXWRP HY
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p: KHQSHRS®IDIHUHDG VR HQUIDIH VWHWH BRIVMQ QRZ KH HI RUWHP VR

JR 7TKHZ DM OWDH®RQ DQGSHRS®I BRVHP RIWDARQEH RIHVIKH JHW
DSOAHg 6VEN-KRGHU

p: HQHHG BRQIHUVAP | XQEQ VWDAD@RZ VI RUKROME VHIYIEHVVR EH

GHYHBRSHG IDMHUWKDQ UHDPAQ) VR SRANHWRI | XQGEQ) DVVKH \FRP H
DRQIq 6VENHKRGHU




BXEWBQFH XVH FDXVHV H WAQWYH DQG SUHYH @ZE®! VRAHVIBOKDUP V EH RQG VIKH LOAYIGXDO SURI RXQGO
IP SDAIQJ | DP LOHV FRP P XQMHVDQG Z IGH WRAHW

6 —

99 ~




&KITHODQG) DP LQHV

2 1VWIQ WHWH DIH P FBV R LOMU HOHDARQDOKDLP H SH 1 GH GE\  AKITCHUHQ DQG Z MKIQ | DP LaHV
(YIGHQRH KLIK@ KW LOMU HQHIDARQDOSDAM QV Rl VXEWBGQRH XVH SRYHUWV  GRP HWE DEXVH DQG
SDIHQVEOP HQDOL@KHDOK DV FRP SRXQAQJ IDARY s 7KHVH H SHUHQRHV FDQ LHQI RUAH R FBV
Rl DGYHMW WMDAMRQAQXH DARRW JH GUDARQY %4H DIQI VKH R F®I LH KILHV HDWD LOMUHQARQ DQG
SUHYHQDAYH VDMIIHY LOFXGIQ) GHYH RBIQ) DQG [P S®! PHOAQ) HYIGHQRH EDVHG SDUHOAQ) \WN.@
SWRIWDP P HV DQG Z KR®! IDP I® DSSWRDAKH VDRRW WKH @H FRXUH DRQIMGH DEGHWMQI Z IGHU
FRP P XQW DGYHWAW DQG HQUXUQJ H I H AYHWH B HOA RUSDUHQW VR LH GFHKDLP VR FKIEHUHQ

,P SDAVRI 6 XEWIDQAH 8 VH + RXVHKR@V RQ Y LWVK

2XVRP HVs 92 /' 3 WIRWMIFW DViD

E&KI@HO MYQ] 1Q6XEWIQAH 8 VH + RAMHKRGV\KRZ  KLJKH
UMV
5 L )
(=)
0 RUH@O\HO VR EF + LJ KHUSUHYD®AQH-
ERW SWH VAP Rl 7z EIlUWKZ HUI KV

1 R VDIH GIYHORI DBRKROFRQUXP SIRQ H MV GXUQJ SUH DGR 3UHQDVOH SRVXUH VR GUXIV DQG
DBERKROGDGY VR VHURXV RXVERP HV \XFK DV P MDUWDIH SIH WP EWK &Z EWKZ HIKW ) RHVEO
$ BRKRGBSHPAXP ' VRUGHU DQG 1 HRODDCGB EWIQHQRHB\ QGIRP H  &KICBIHQLQVXEWRQRH DI | HAMG
KRXVHKR@V \KRZ KLJKHUWDMV Rl SRRUELLIM RXVFRP HY DQG @WUP H @IOKHDOK SUREGP V <HW
JDBVIQLGHOA IFDARQ FROAQXIW Rl FDUH DQG RSSRUMXQVIH WRULQM ¥H @RQSHUIAMWY: RP HQZ KR XVH

VXEWRQRHV 1 DAH FRP SO JHQGHUVSHALLE YX@H CELOMH MIXONHG VR WDXP D SRYHW DQG M WWP LF
LOHTXDDAHV ICRHDMQI UMV I RUP RVKHUDQG FKICB
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PBR LQ DAKRGHVW Z H GRQWHD@ KDYH DQHDU® LOMYHQARQ EHFDX\VH
Z KDAZ HWIQG VR GR LV XQUOMWD SLIREGP  Z HGRQWH H WHP g
BVENHKRGHU




EKITHHQ AMQ) 1Q KRXVHKR®V Dl | HAMG B\ SIREGP DAE DBRKRORUGXJ XVH | DFH HBYDMG MW Rl
QHIGPW DEXVH SRRU KHDOK GIMXSWA GH GFDARQ DQG H FRURQDDIQHREXUW s /RQJ VAP
IP SDPW LOFOXGH SRRU HGXFDARQDODWIIGP H @/ H DD VXEWBQRH XWVH RITHQGQ) EHKDYIRXU SRRU
P HQUPOKHDOK DQG IQRHDHG UMN Rl VHIGKDLP  DQG $GYH WH &KITBKRRG ([ SHUIHQAHV $&(V 0 DQ
FDVHVHP HU HRQD DWAUIMY SRIQW KLI K@ KQJ P MHG RSSRUXQUEHY | RUHDLD LOMUHOMRQ

$P RQI FKIGUHQMNQJ LQKRXVHKR@VD | HAM G\ VXEWBGQRH X\H

/ LYHG Z VK
DQ DGX@\Z KR KDG D
GLDJ QRVHG DY LHW GMVRUGHY

/ LYHG Z LV DQ DGXQV
GLDI QRVHG Z VK

‘ + DG LHFRWGHG D LHW

< ‘ + DG WHFRUGHG GHSUHWIRQ
+ DG DFQQUDA HARUEHG VHO
KDWP  LOAHGHQW

BXEWRBGQFH XVH GUYHV S FKR®RI IFDOGMAHW H DNRQWKLS EWH BERZ Q QAP DM SDYZHU YIRGIQH
FKL@ DEX\H | LQDQADOWMADIQ DQGRUIP HAONH GRGX] GEW 6V P DRIMQ MROWAVI DP LGHV DQG
GHD\ VKHS VHHNQJ B\ DQDYHIDIHR  \ HDW/ +DWP VIWRP RMHYIbGUONQ) LQFOXGH DEXVH

QHI BPWP HQBCKHDOK [P SDPW DQG | LQDQADOWADIQ GVSURSRUARQDW® DI 1 HAIQ) Z RP HQ FKIGBHO
DOG®Z LGFRP HKRXVHKRGV




&UP H &RP P XQW 6D HW DQG &RKH 1RQ

BXEWDQRH XVH KDLPV H WIQG EH\RQG LQGAYIGXDY DQG 1DP LOH V XQGHWP IQQI SXEQE \DIHW DQG
FRP P XQW FRKHMRQ ,WFRQMEXWV R FUP H DQANVRADOEH IOVIRXU DQG IHDU Rl FUP H Z KIEK
GVSIRSRUARQDWM® Dl I HAW RGHU DQG YX@HWDE®! JURXSV IQRH BIQ)  VRADO MROMRQ DQG KHDIK
LOHT XDDAHV : IGHUKDLP V IQFOXGIQ) H SRVIDARQ VMURXI K LQYROHP HOWZ VK VH GLXJ WDGH

SDUAEXDLD Rl FKIGHHQ DQG YX@HIE®! DEXAV  YIR®! GH DOG LOAP IGDARQ | HDU DQG FRP P XQW
GMXSVIRQUHP DIQWJ QUL LEDQAKDLP VR SXEQE KHDOK

U
$ GRKROUHIVHG YIRGIORH 230 | DIRGDOERXOW | [0
DFFRXQWIRU % JDINRUHGDD -XO

- XCH KRZ VVKDW

" 1K) UHDVAG YIRBIQRH DFFRXQW/ I RU
LOAYLIGXDY Z HHH IH HUHG I RU

Rl YIRGIQAFUP HV VDI HI XDUBLQI DRLRW ( QI QG
DSSUR] LP DVWA® DQG: DBV
LQFLGHQW

8 SZ DUG WHQG IQFH

1 RQ9 IRGIQN U 2 | | HQFHV
:g’ ®
e
LQYRO'H SRWHWRQ

Z IVIK FDQQDELY DFFRXQAQY
| RUQHDUD KDOD RI FDVHV

$GAVIRQDOIP SDFW IQFOXGH LOWUHV DFRGHQW URDG WD | [F IQAGH @ DQG KHDOK KD DGV
ILRP GXJ IHDWAG @MAU DQG DBRKROZ DWM Z KIFK DOR FDXVH HQYLLRQP HQWBOGDP DJH DQG WP D
LHQ RIAQJ | HDUDQG LHGXAQ) FRP P XQW SUGH s DQGTXDOW R @H HVSHADD LQ GHSUYHG
DU-DV 7DANIQY  VXEWIDQRH LH DWW GKDLP V IV QRWRQD DQ MXH | RU FUP LQDOMMEH DV ViKH
DWRADMG KDUP V XQGHWP IQH SXETE VDIHW LQAH BH KHDOK LOH KDMHY DQG Z HONHQ VRADOI DEUE
7DANDQI VIKHVH IWWXHV UHTXLUHV D Z KRBV WP UH 8RQVH DQG LY HWH @DA RUEXICEQ) VDI HU KHDOKIHU
DQG P RUH UMVIAHQWFRP P XQUVHV UH KIUQ) LOWA JDM GDSSURDAKHY DARW SXEQE KHDOK SRIAQ]
KRXMQJ DQG VRADOXSSRW



) LODQRDCRRWWR 6RALHW

7KHFRAWVR VRAHW [ LRP \IXEWIQRH XVH DUH FRP S®f  DQG Gl | LEXOWR DAFXUDM® TXDQAL\ DQG VKHH LV
YH) QP VMG GDVD RQ WHVH FRVW IHDMQJ \SH ELIFD® VR: DBV : KHWH Z H GR KDYH FRVAGDVD | RU
(Q@YG ZH FDQ DWXP H D VP LU FRWSH LKHDG : H GR NQRZ \WDWWKH FRWWRI  DBRKROKDUP
VI QUIEDQA H FHHGV WDARI GUXJ XVH &RVW DUH GUYHQ B\ FUP H GRVWSURGXPAVIW  DQG KHDOK DQG
VRADOFDWH Z VK DBRKRODQG GUKIV VRI HWHUFRWIQJ WM @ Rl ELARQV DQQXD® DARWWKH 8. 7KHWH
FRWV UHSUHVHOWUHVRXUAHY GLYHUM GILRP  H VH @DOSXEQF VHUYIFH VDQG HARQRP IF JURZ WK +LIK
\SHQAQ) RQ HQY RUAHP HQW KHDOKFDUH  DQG VRADOFDIH FRX@ LOWM B 1 XQG SUHYHQARQ DQG HDL®
LOMIYHQARQ DML LHV VKDALHGXPH KDP EH RUH IWHVADDWA VIP SURYIQ) KHDOK DQG Z HEEHQ) Z KL
UHGXAQ) FUP H KRVSIVBCDGP MRQY DQGHARQRP [E BMWHV

( FRQRP LF IP SDRARI DBRKRO

1+6: DBIVVSHQGV

' ¢
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GVIN-HKR@HU) REXV* LRXSV

7KLY FKDSWAU EUQIV VRIHVIKHU VIKH QUKW DQG @H GH SHUHQRHV RI WENHKRGHY DARW : DBV
IOFOGQ] VHUMEH XVHY 1 IRQAICH Wil I H GFDWRY KHDOKFDUH SURIHMRQDY KRXMQI RIIFHY DQG
FRP P DMMRQHY VR XQGHUMIQG KRZ Z HIDFXUH @M WK PV SUH ¥ @/UAVSRQG VR DQG VXSSRUMMHARYHU
ILRP \XEWIQFH X\H

7KHUHSRUWNIGHQAI LHVM] FRUH DUHDV UHT XIUIQ) DIV @RQ

3 HYHOURQ
(DO ,QMIYHMRQ

7UHDVP HQW
5 HFRYHU.
+ HDOK Rl VIKH , QGLYLGXDO

+DP VR 2 VKHY/



3 IHYHOARQ

3UHYHQARQ HIRUV DIH GMRIQMG IOFRQUMMQN DQG RIMQ VRR @M 6VENHKRGHY FDIBG |RU D
FRRUE.CDWG QDARCDOVADAMI\  HP EHGGH G-DUO 1Q WWH @ H FRXUH 1URP  DQWQDVIEOFDUH VIKURXIK VR
DGROMAHQRH DEGLHWMQ) VWDXP D DQG VRADACHT XDDAHY 6FKRRO RI Vi QAN VKH QGHAHDU UHVRXUAHV

DQG FRQIGHOAH VR P SGP HOW HIHAIYH SWIH MOARQ SWRIUPV GJIMZO VROMRQY UHP DIQ
XQGHUEHYHBRSHG DQG P DQ. YX@HWDE®! \ RXQJ SH B®! | DAOVKURXIK ViKH FLDANV 3XEQE P HADILQJ LV

RXVEDMG DQG SRRWD VU HMG 7R EHH THAAYH Z H GHH GMDWM JF LIQFOMYH P HWAVDI QD DBQJ Z MK
WARQI HUHQI DIHP HQMWRP  ERWK SDIH @V DQG VMH ZRINRUAH $ \KILLWY QHHGHG VRZ DG MRICQHG XS
@ H ARXUH SIHYHOARQ HP EHGGHG DRRW DOSXETF VHYIFH VVXSSRUM CE\ HYIGHCRH WDIQQ) DQG

LOFOMYH FRP P XQFDMRQ

( DO VI QVRI VIXEWBQRH X\VH DUH RNV @ IWHG LQ KHDOK. HGXFDARQ DQG FRP P XQW VHWIQIV 3HRS®

UHSRUMG VMDAWKH Z RX@ KDYH DFFH SKG KHS H DIH DG VRP HRQH DWNHG 9DUIHY IQFOXGH WO P D

VERHG VHUYIFHV DQG @ANRI FRQILGHQRHDP RQJ WDl | 7KH HIV\WMRQI GHP DG | RUDFFHWWE®! 1Q RWP DO
VXSSRUVP XGUDIHQR. FRADERUDMRQ DQG FXAXWD® FRP SH MOAHDUD KH ©SDWZ D\ V

UHDVW? HOWN

$ FAHW VR WHDVR HOALY XQHYHQ DALRW : - DB VDQG VKH H DUH AKDEBIQI HV LQ UXUDCDUHDY 6HIYEHV R WAQ
UHP DIQ | REX\VHG RQ KHURIQ DQG DBRKROXVHY Z VK @P IMAG VXSSRUM RU SHRS®! XMQI RMHUGLKIV
' XDOGIDJ QRVY QHHGV DIH SRRUD DEGHWH G Z VK IQEYIGXDY | DA EHVE HHQ P HQVBOKHDIK DQG
XEWRGQRH XVH VHUMBHV / RQJ Z DIMQJ P H VAMA P D DQG W LG VHUYIEH P RGHY UHGXPH HQI DI HP HQW

66

P YHQ RXUMXEWQRH P LVXVH VHUYLEHV FDQ EH TXIVM MG P HQBCRQ
VRP HERG Z KRP MMHVDIHZ DSSRQP H @f : HQH H ®RP DNHDELIJH U

H I RWAVR HQJ DI HWRWH SHRS®g 6VEINH IRGH U




5 HFRYHU.

SHARYHU LV RIMQ SRRUWD SOQQHG DQG XQGH WH RXUAHG 0 DQ SH B®I DIH GMKDUHG | LRP

WHDVP HQAZ IMKRXWDGHT XDAM D VMUFDUH WIE®! KRXMQ) RUFRP P XQW VXSSRUNVGDGEQ) VR KLIK
WA R UHXLQQ) VR VKEWIDQRH XVH 3H H WKSSRUVFRP P XQW HQJ DJ HP HQW DQG KRXMQJ 1 LU
DSSWIRDAKHV DIH IHFRIQVHG DV HIIH AYH EXWIQFROIMM @ DYDIDE®! <RXQJ SHRS®! | DFH
SDUAEX@UD TP VMG DFFHWVR DI H DSSURSUDM UHKDELOVIDARQ

+ HDOK Rl VKH , QEYLGXDO

$ OKRXIK VKLY GG QRWARP H RAWMRQI O 1Q VKH | RFXV J LIRXSV VKHUH Z DV D IHRJ QVIRQ VKDALY
Z DV SRWQADD D JDS DQG VMDWMKHWH Z DV D FB D QHH G RULIQAINIGXDY VR EH DE®! VR DARFHW
VHUYIFHV DQG VXSSRUWR EHWAUP DQDJ H ViKH USK\ MEDCKH K DQG Z H GEHQJ VR UHGXFH ViKH UMN

DQGKDWP | LRP FKIRQIF FRQGVIRQV

+DP VR 2 VKHW/

BXEWDQRH X\VH KDUP V 1DP LGHV FRP P XQUVHV DQG | IRQAICH Wil &KITHUHQ DIH H SRVHG VR
WDXP D DQG QHJ GFW YIME®! GLXJ XVH DQG DQAVRADOEHKDYIRXUD | HRASXEQTE VDI HW DQG WKW
3HHUP HQRW DQG SURI HWIRQDY H SHUHQRH HP RURQDOEXULRXWZ IVMRXWMAKPAUHG VXSSRUV
) DP 1® VHUYIEHVDUH SDWK\  DQG Z RN RUFH D HW LV DQIQRHDMQ) FRQFH Q

66

p: HFDQGR GAVR HV EXVWKRVH SHRS®! DLH @1QJ LQVIKH\DP H
HQYLLRQP HOWRQPH VIKH\ orH FRP SGMA GH UGHVR] g + RXMQJ

(P S® P HQW



/ LYHG ( [ SHUHQRH ( QI DIH PHQW

7KLY UHYIHZ KLY K@ KW VKH H SHUHQRHV FKDEB QHV DQG SURIMMVRI LOGLYIGXDY DFFHVWQ) VXEWRGQRH
XVH DQG RVKHU VHUYLEHV DRIRW @ DB V3DWASDQWV GAVFUEHG GLYH \H IQMIDPARQY Z VK WIDAVRU
WG VHAVRU DQG SUYDW SIRYIGHWY Rl VIXEWBQRH XVH VIXSSRUN DV Z HODV H WIQUYH FRQUPAVZ ViK
EURDGHU KHDOK DQG VRADOFDIH A WK PV LIOFOXGQ) SK\ MFDODQG P H @OKHDOK VHUYEHV KRXMQJ

VXSSRUWVGRP HWF YIRGIGRH VXSSRUVARUP LODAMWIFH DIH @HV DQGH PH WHOQR GHSDUR HOWV

7KH 11.QGEQIV IHYHDOD WURQI FRQWMQUXV RQ VKH QHHG | RU LOWAIUDWAG FRP SDWMRQDW DQG
SHU/RQ FHQWHG DSSURDFKHV VKDWDGGUHW VIKH | XEIDQI H Rl KHDOK DQG VRF DOQHHGV VKDWSHRS O

DUH H SHUHQAQ

p,VWARP HVVR D SRIOAZ IMK\ RXUP HQVIXCKHDOK \ RX P LI KWQRWUIHDOVH VIKDWV
\ RXDIHWXI T HUQJ Z IMK P HQVECKHDOK VR\ RX DIH XMQJ DBRKROVR KH ®

\ RXVMUIRXIK Mg 6HUNEH 8 VHU



6XPPDY Rl . A\ 7KHP HV

, QM IDWAG 0 RGHCORI 6HUYLFH' HQYHU

" XHW VWH GYHUH WDQIH RI KHDOK DQG VRADOH HVERI VMRWH DAFHWQD VHOMIEEHV WY YIVIBOVR
RITHU DQ IOMIWDWG P RGHORI VHUIMIFH GHIGHY RH M) WARQI FR@ERWAYH SDWHUKIS

Z RINQJ Z ik DAHG RU DQVOVIRQY H @XUQI VKDWCH 18HG VIXSSRUAFDQ EH DFFHWHG

6HWIHH' HWJ Q3 URUMEAV

2 SHQ DAFHW GLRS 1QV DQG RXWHDAK VH MFHV IQFOXGIQ) ViKH XVH Rl iFRP P XQW FRQOHPRUOVR
VXSSRUAWKH QDYL) DARQ Rl KHDOK DQG VRADCFDUH VHUYLEH VDUH D YWVICP H VR HQJ DI HP HQW RU

VLY FIHOM WRXS @ KL VKHWH VD CQH A MW VR H @XWH SV FKRVRADOIQWAYHQARQY DUH RITHUHG
ZIW FROAHWOQV WDIMHG DERXW D WKUIWWZ DG PRMH WH WP HOMRAXVHG P RGHY  UHGXAQJ

P HDQIQJ | XCFQHQAFRQVEFW

2 XWRI +RXW/  &UMY 6 XSSRUN

$ FFHW VR VIXSSRUADQG VHUYLEHV RXWIGH Rl QRUP DOKRXWY 1O VKH H AQQT V DQG RQVIKH Z HHNHQGV
LV YIVOZ WK FBDUQHHG | RURIMY VIXSSRUMDQG WAKPAKUHG VXSSRUAGXUQ) WWHVH VIP HVRI RIHQ

VROMRQ DQG KHLI KWAQHG WUHW/

[ IP WG VXSSRUM RURVKHUVXEWIDQRHV

BHUMEHV DIH RIWQ VILRUHG VRZ DG WDGMRQDO KH BIQ DQG DBRKROKDP  LHGXPMRQ DOG
WHDVP HQWZ VKK @P IVMG VXSSRUN RURVIKH WXEWBQRHV VIXFK DV WP X@QW DQG EHQ| RGLD] HSLQHV
- MK WH W QULEEDQMQPUHDWH Rl VIKH XVH Rl AUDAN FRFDIQH DRRW : DBV DQG ViKH UM R KDUP
IIRP I@AMD SXUKDVHG EHQ RGO HSICH V VIIRH GVXSSRUWV H SH WH DQG WHD/R HQW [ RU
WP X@QW DQG EHQ RAD HSIQH GH §1 GH @ IV QH HIEG DV Z HDDV WMH SWRYIMRQ Rl KDWP

UHGXPRQ LOMUIYHOARQY \SHALIE VR VIKHMH QH H\G \WXFK DV 6DIH U,QKDDMRQ ' HYIFHV DQG
EHQ RGO} HSIQH SUMVAUELQ) VR SHRS®I DALMN



3HHU, QYROYHP HQW

7KHWH Z DV D WARQJ GHP DQG | RUSH MIDQG @YHG H SH I GH LOYROH PH @UQ VHFH GHMI Q DQG
GHYH) Z MK FBDUH DP SBV R ViKH SRMIYH P SDPARI SHH UQFOMRQ VXSSRUWAQI VXWIICHG
DFFHW VR VHUFHV WWRXIK WH AH BARQ Rl VXSSRUAYH CQRQMGIHP HQMEO Z HBRP IQ)

FRP P XQW HMLRQP HOV

8 QUHDFKHG 3RSXAMRQV

(QE P IQRUMHV DQG / * 974 FRP P XQMHV | DFH FX@XWOWW P D DQG XQGHUHSUIHVHQIMRQ [Q
VHUMEHV 7KHH LV D QHHG | RUIQFOMYH FXOXWD® 7 DUH H QDI H PHQAWDQG VR ERWMUXQGHUMDQG
DQG DGGUHW/ VKH XQT XH EDUIHYY VIKHVH J URXSV | DRH LQ DAFH MQJ VIXSSRUV

6VIOP D

7KHH Z HH Z IGVSUHDG IHSRW Rl WP D EH@Q H SHUHQAHG DRRW @ DBV 1Q DOKHDOK DQG
VRADOADIH VWMQJV HVSHADD 1Q KHDOK FOUH VH MIQIVVXK DV$  ( Z KIFK FTHQW RIWAQ DFFHW
GXH VR DYRIGCDQAH DQG Gl | LIEXGAHY DAFHVMQ] SUP DY FDWH

YOUIHY/ VR $ FHW

YDUWIHY VR DFFHMQ) VHMEHV ZDV ZIGAVSUHDG Z MK FROUMMOQW H HHQRH VR GLLI LEXGAHV
DFFHVMQJ SUP DY FDUH VHUYLEHV Z KH WHUGXH VR SUDRAFDCEDUIHLY VIXAK DV DFRHWVR D SKRQH RU
DELON VR WDYHO/R DSSRIQUP HQWV VR WAJ P DVRZ DLGV LY FTH @0 URXS DQG VKH QHI DWYH [P SDRW
WMLV KDVRQKHS VHHNQ) EHKDYIRXU



0 HQVO+ HDAK DQG 6 XEWIDQRH 8 VH

3HUAMHOMKDBIQI HY GAVRUEHG 1Q DHFHWQI P HOKHDOK VXSSRUM RUVKRWH Z KR WHODXWH
VXEWRCHRHV Z (MK D FBDUQHHG | RUIOM DM @@ H @XCKH K DQG VXEWRQRH X\VH VHUYIFHV

7P H® 6XSSRUNV

' H\VSIWA VRP H IP SLIRYHP HQW 1Q Z DMQJ VP H VWP H® DFFH V VR VIXSSRUADQG WHDV HQADWAH
SRIQARI QHHG DQG DWIP H Rl LHTXHVWIH FDIQVD KLIK SURUW 7KLY LQFOXGHV GHD V 1Q [QVIDAQ]
RSIRIG VXEWIMVRQVKHIDS\ 2 67

)DPL®  <RXVK 6XSSRUN

BXSSRUMDQG HEGXFDARQ | RUICP I@HV 1UHQGY FRQFH QHG RKHLY DG \ RXQJ SHRS®! LV VHHQ DV
EHQH LADO HVSHADD [Q GHYHBRSIQ) KH I\ FRSIQ) WADW JHV DQG XQGHIMIQEQ) \IXEWDQFH
XVHIRU\ RXQJ SHRS®! Z KR Z HIHWH H UH GIR DVDQXQUHDAKHG SRSXMRQ

6HUYLFH $ Z DUHQHW

/1P WAG OZ DIHQHW Rl DYDIME®GI VH YAV DXQG KRZ VR DAFH V WWH P KUJK@Q KW WH QHHG IRU
[P SURYHG SURP RRQ DQG YIMELOWV



) RUSHRS®! WMDAKDYH \EWBGQRH MXHY RQHRI ViKH | LANAKLQI VVIKDAD RH V

VDVHQHRI VIP 1Q) P RMBHRS®I LQVIKH GHSVKVRI ViH UDGGPARQ VIKH \

FDQWP DIIQHVE RZHHNWY ~ Z HHWIV \ RXP D DVZ HGKDYH VR \WHP
VR IR VR VKH P RRQY 6HYFH 8 VHU

p) RUZ KDAS/Z RUK Vi @NH VM 1QJ VIR J HEQVR D FDWAB! VO LQJ VR
JHAIQR VWH GRARWY 6HUYEH 8 \VHU




/ HDGHUKLS DQG 6\ WP : LGH

$ FRP SUHKHQUYH i WP V Z LGH @ H FRXUWWH DSSURDAK VIR VXEWRQRH XVH VKDWY
VIAHQI VIKHQV SUHYHQARQ DQG HDUD LM YH @RQ LQFOXGH WUHDVP H @VKDUP
UHGXPIRQ DQG LHFRYHY VIKLRXJ K VH GH ABRSP HOARI DD JF SOQURRWG 1Q
HYLGHQFH DQGHTXIW Rl DPAMRQDARW: DBV VKRX@ EH GHYH RSHG

7R DEEHW WH KDWP 1WIRP GXJV DQG DBRKROIQ : DBV IWLY FBDU VMDD FRP SUHKHQUYH

i WP A LGH DSSURDAK LV QHHGHG VXSSRUM GE\ D VADW IE STQ VMDAMAHQI VKHQV SUHYHOURQ
HDO (QMIYHOIRQ KDWP HGXPIRQ WH B HQVDQG IHRYHY DQG SWRYIGHV FBDU YIMRQ DQG
GHAVIRQ |RU DAVIRQ 6VENHKRGHY KLIKQIKWG WH QH H GRU D FRKHMYH @ QFH IRU : DBMy
DSSWRDAK VR DYRIG | WDIP HQMG HIRUWV GXSTFDARQ DQG FRQ GPAQ) P HAWDJHV DQG VR HQUXWH
FROAMMQA  FRRUGICDARQ DQG DAFRXQUEZELON DARRW VH FRY : KI®! : DBV KDV P DGH VWRQ
SWRIHW IQ KDIP  LHGXPARQ ViKHUH UHP DIQV D VI QULLEDQAI DS 1Q H YGH GHEDVHG SIHYHQARQ DQG
HDLO IQMIYHOIRQ P HDQQJ H IRV P XWWKLWXSVAH B VR DGGUHW VIKH VRADODQG WKRXLDO
GHVIALP LODQW VKDWGUYH YX@HWDEIONV VR GXJ DQG DBRKROKDP  IQFOXGQI WDXP D KRXMQJ
IOMZEION SRYHW P HQIPOKHDIK DQG VRADOH FOMRQ (P EH GIQ) D @H FRXUH DSSURDAK
DALRWHGXFDARQ KHDOK KRXMQJ DQG VRADOFDUH Z RX@ PLHDM D FRKHUH @ WP VIKDWHQKDQRHV
Z HEHQ) UHEXPHVIQHT XDDAHV DQG VXSSRUN BQI 384 B LH RYH U

BVWHQI VKHQ BDGHUKLS DQG UH UHVK DQG LHQYL] RUDM FREDERUDARQ DALRW D@
VHRVRWY DAERVIK QDWRCDCDQG RADOBIYHY FOUL\ [Q) LRGN DQG IH SROUELDAHVDQG
LOYROLQJ HYHY SDUARI ViKH GUXJ VDQG DBRKROA Wi PVKURXI KRXW DBV

c KR: * 3+: 1+63, $3%/

BWRQ) GDGHIAKLS DALRW VIKH \KEWIDQRH XVH L WP LH KUWH \AFRP P MMG FREDERWDWYH Z RINQJ
DARRW : * 3+: 1+63, DQG GFDOSDYZHY VXSSRUMG B\ P RIH MIQHG XS Z RINQ) EHVE HHQ
$3%/ VXEWDQFH XVH VHMEHV KHDOK VRADOFDIH KRXMQJ  FUP LODOMVAFH DQG HP S®& P HQW
VHUYLEHV VR HQDE®! HDLO LOMUYHQARQ EH RUH DAXHY HVADDM 7R VWHQIVIKHQ DA VWP \KDWSDQV
P XGISG! RUDQMVIARQY : DBV QHHGV D FBDUGDGH KIS DQG JRYHULDGQRH | P HZ RWN Z WK Z HD
GH LQHG LRGN DQG UHAVSROUELDAHY DAVQDARQDO UHI LRQDODQG GRFDOB! WY HQUXUQ) DFFRXQUZELON
DQG LHGXAQ) GXSTMRQ 7KLY VKRX@ EH XQGH BIQ0HG B\ DAVIRQV ViXFK DV DO QQJ J RYHUQDQFH
VKRV DARRW 3XEQE 6HFHV %RDUGV 6D/ H XDUEQ) YRDUGY DQG $3%/ DQG P SOP HOAQ
PRH LOMIWDMG SDUGHUKIS PRGHY GFD® IRU HDPS® \KDHG DAHWP HQNV \KDUHG
UHVSRQVELON |RU FDIH DQG VXSSRUV DQG H BRUMRQ Rl \KDHG EXGIHW VR GUYH P RWH

FRRUECDWIG SOQQQ) DG GHIYHU



SXETF + HDOK / HDGHUKILS 1Q6XEMWIQRH 8 VH 6WDWAI\ VKURXIK 1 HH &'$ WHWP HOADQG
6VWDWMI L' ILHARQ

: KR' 3+

/3+7V \KRX@ ODG UHIX@U VKPXH GQHHGY DAWH WP H @V WDW IQFOXGH SIHYHOARQ  HDLD

LOMIYHMRQ WHDVP HOWUHRRYHU DQG Z IGHUKDUP V' HQUXUQI DM LE S@QV DUH HIGHQRHEDHG
DQG VIIRUHG VR GRFDOQHHG ' 3+V P XWEH HP SRZH HG VR JXIGH $3%/ \R WH  FDQ SLRYIGH
WURQI HU VHQRU GDGHUKIS 1Q FRP P MRQQI SHURWP DQFH P DQDIHP HOWDQG P XOkBI HQR

FRADERDARQ 7KLY Z (@FHDM D P RUH XQLIH G WK P \MH QWHQ DFFRXQEELON DQG VXSSRWV
EHWHURXVIRP HV| RULQGYIGXDY DQG FRP P XQMH V

e
" HYH®&S DFRP SHWCQR 1 WIDP HZ RINDQG Z RUIN RURH GH YB&RSP HOAWADMI\ VIR HQVXUH
DQ DSSURSUDWO WELCHG DQG VXSSRUMG Z RUIN RURH DRIRWWKMH Z KRB WP

D KR 3+: +(,:

$ FRQ LGHOW NG DQG VXSSRUMG Z RUIN RUAH 1V HWHQUDOWR ViKH SHURUP DQFH RI ViKH \EWIDQRH
XVHV VWP KHBLQ) VR UHGXFH WAJP D GUYH FX@XWH FKDQIH 1P SIRYH VHUYLEH TXDOW DQG HQDE®
H I HAAYH SIHYHQARQ DQG HDWD LOM ¥H ®RQ ) LRQAICH SURIHWIRQDY DRIRW KHDIK  HGXFDARQ
FUP LCDO MWIEH DQG VRADOFDH RIM QIDFH WDIQQ) JDSV FRP SHMQJ SUHXUHY DOG TP MAG
FDSDAW \ HW: DBV FXUHQA @AW D XQUIH GFRP SH W® WP HZRWN VR JXIGH FROUMMON
KL KGEXDIW DQG QRQUAMIP DAMQ) SWDPIEH $ QDARQDOI WP HZ RN VXSSRUMG E\ D Z RIN RUH
GHYHBRSP HOVVADMI\  ZRX@ GHIQH VIKH FRUH NQRZ B/GJH DQG W@ IHTXILHG DRRRW RGN
WHQIWHQ FRRECDIRY DQG HOXWH WDIQQ) IV VBUH WG HIEHQN DQG DDIQHG Z WK
HYIGHQFHEDVHG WDXP Dd&) RUP HG DQG FXOXWD® \VH QIVYH DSSURDFKH V7KLY VKRX@ IQFOXGH NH
DUDV VXK DV P RAYDARQDO LOMYIH Q) WDXP DdJRWP HG FDIH  \XIAGH SUHYHQURQ DQG
XQGHUMZQGEQ) HP HULQ) VKEWIQRH XVH WHQGV DRQIMGH WHQIVKH ®&F GXSSRUM RUVIKH UHFRYHU
DQG SHHWEXSSRUAZ RUIN RUAH $ PURQV FRX@ LOFOXGH GH W RBLQJ D QDARQDCFRP SHWGQR. | LDP HZ RWN
DQG GHOYHUQ) VAKPXUHG WDIQIQ) SLRIWP P H WILRWH GR GlLIHH @QAMMMQIV KHSLIQI VR EXIQ D

PRWH FRQIGHOV AOSDEGI DQG ARP SDWMRQDM ZRINRUAH WDW WIH GRHV KDWP DG 1P SIRYHV
RXWRP HV



@

: RINVR UHGXARHWUI P DDARWVKHM WP VKURXIK Z RIN RUFHWDIQIQ) SXETF

HGXFDAWRQ DQG VKDUHG FROUMAMQADQI XDJ HVKDAI LDP H \WXEWBQRH XVH DVD
SXETE KHDOK MXH

: KR3+: 146 +(,; G6XEWBAH8\HG6HNE

S5HGXAQ) WIJ P D DARW VKH VIXEWRQFH XVH M VWM P LV HWHQADOVR HOVXUQ] VKDWMOQGIYIGXDY DQG
VKHU 1 DP IdHV [HHOMOH VXSSRUWMG DQG DEGI VR DFFHW KH ® Z MMRXWIHDU R MGIHP HOWRU

GMVAUP IQDARQ 6V P D Z KHVKHULQM QDOVMHG RUH SUH VHG VIKURXI K H [WUQDOSUIHNGIEH UHP DQVD
P DVRU EDWIHUVR FDIH ®DGEQ) VR P MH GRSSRUMXQUHY IRUH DD IGHQW IFDARQ DQG GHWALIQY
SHRS®! ILRP VHHNQJ VXSSRUV SDWIEX@W® CPRQ) WRWH ZKR DOHDG IDFH KHJIKWQHG
YX@QHEIEIDN WDOR MRV FDUHY DQG RYH GRCH VAP M ViH UDELDN VR DFFHW VXSSRUNV 7R
KDQIH WY VKH VP P X\WW DPAYHO SURP RMI QRQUAIP DAMQ)  WDXP D) RWP HG DQG
FRP SDWMRQDM SWDPIFH VXSSRUMG B\ \KDUHG DQG FRQUMM @@QIXDIH SXEQE HGXFADARQ DQG

P HDQQJ | XOIQYROHP HQVRI SHRS®! Z VK @/HG DQG @MQ) H BH 1 &H 1Q VHWIFH GAMJQ DQG
GHOYHY

' HYH®S DQG GMAHP LQDWA DWRQGDUEVH GDWRQDA WDP H ZRUIN DQG VXSSRUAQY
VRRY | RUBRFDODXVKRUMHY DQG $ 3%/ VR GH AP IQH L 1 XQGEIQJ | RUDBRKRADQG XV

C IVEHQ) XVHGH | HAAYHO DQG FRUWAMQAD DQG W Wi FDAFD@ P RQVRUI XQGEQ

DARWVWKH | XQEUHDGK Rl VXEWIQRH XVH DRARQ

: KR * RUGHBUDWG

$ WIQGDLEVHG QDARCDA LDP HZ RUIN LY QH HIEG/R KH ©&FDODXVKRUMH \DQG $ 3%/ DWHW Z KHWHU
H IMAQU DBRKRCDQG GXJ | XQAQ) IVEH Q) DARFDM GQVIKH LI KWS@FHY DRURW VKH Z KROI M AP

SDUWAEX@UD J LYHQ VIKH | LQDQRDCBUHWXUH WYDAQI SXEQE VHUYEH \DQG VIKH QP MG INHIKRRG Rl QHZ

LOHWR HQW :© VK SUHYHOARQ GHOYH 1Y 10U JWH BMU GRQIGMP  YDOH WWDQ WHDR HQW WLV
HWHQADOWDMSHQGEQ! GHAMRQV DGGHW VKH XSVAH B FDXVHV Rl KDIP UDVHU VWDQ RQD W
FROHTXHQAHV $ FROUMMQAMAMRI VRRY DQG P HMRGV Z RX@ DARZ  GRFDCDUHDV VR M WP DAWED@
HYZ KRZ P XK IXQAQ) IV GLHAMG VRZ DG SIHYHOARQ H DD IOMYHOIRQ WHD/P HQWDQG
UHRYHY  DQG IGHQAI\  Z KHVIKHU UMVRXURHV DIH DI QHG Z WK RQIGAAP REMPAYHY + LI Ka®IVHO
DAIRQV FRX@ LOFOXGH IQARGXAQ) D QDAWRCDODWHWP HOM LDP HZ RIN DQG VXSSRUAQ) SHHUBIG
\VSHQGEQ) LHYIHZ VVVXAK DVVIKRVH P RGH@ GRQ&DH 4 XDDW &RP P MARQ WG VRREY VIR AHQI VIKHQ
WDQUSDIHQR.  DFFRXQUEELDN DQG WP DUM UXVH Rl H IMAQD 1XQEQI DRRW VKH VXEWRQFH X\VH
i P



' HYH®S FRP P MWRQQ) WQGDUEV VIR HQUXUH DAQMYHOARQY DUH HYLGHQRH
/— EDVHG DQG P HHWIXDOWV WIDQGDLGVZ KLBH | RWH 1) DFXOXHRI SLHYHQARQ HDLO
Q LOMWYHMRQ KDWP UHGXPURQ UHVHDURK DQG H POMMRQ

D KR * RUGHBUDWG

- MK UHVRXURHV DQG FDSDAW EHQI QP IMAG VIKHUH LV D QH 165 VR HQUXUH VIKDWDYDIDE®! UHVRXUAHV DUH
EHQ) GUHAMG VR ViKH P RWH | HRAYH DPARQ LQMUYHQARQ DQG VHUMEHY ( QUXUQ) WWDAAKH DUH
EDVHG RQ VKH EHVADYDI@E®! HYLGHQPH DQG DUH DSSURSUDWA \OH BOXNDM G DIQMANA RXVRRP HV DQG
TXDONV WIQGDLGV IV HWHQADOQ GHWM P IQQT 1L IH RXUAHV DUH EHQJ P O] IP IVHG DQG XVHG VR EHVWV
H | HAW 7KLY LY GHSHQGHOARQ EXI@HQI FDSDAW Z IMKLQ VKH i VAP | RULH WDURK DQG HYDODWRQ DOG
DAMMQ] TXDDV \R WWDWWKRVH Z MKIQ WWH A VWP FDQ 1P SBP HOWLREXWP RQVRUQ) DOG
HYDOXDARQ ! LDP HZ RUNVDQG VKHQVKDUH J RRG SUDAVIEH DQG H DOMWRQ UHVXOV DRLRWVIKH i P

6\ WP DWED@ HP EHG ViH | RUP DOP HDQIQJ | XADQG VXWIIIGHG LQYROHP. HQAR
SHRS®! Z Vi QYHG DQG @NMQJ H SHUHQAH DQG D | HAMG RKHLY LQVIKH

‘1/ GHYH®RSP HQAJ RYHLODQFH GHMJ Q GH I8H UDQGH POMMRQR! DOKEWDQRH X\VH
| UHDWAG SRIAHV WDWAT LHY VHUYEHV DQG LOAMYHQARQVDRRW: DBV

: KR 6\MWMP  UHRP P HCDWRQ : * VR GHBU DWMIVR GDGDIHRA

(QDIHP HONVZ MK VIKRVH Z MK @QYHG H BHUHQRH DQG DI I HPVM GRWHY WKRX@ EH |RWP DD DG
FROAMMQAD HP EHGGHG DALRW DODVSHRV Rl XEWRQAH XVH SRIE. DQG SWAIEH 1Q : DBV 7KHU
LOWI KW HWHQADOQRWRQO | RUVKDSIQ) VHUMEH VH RYH U SDMZ DV DQG SHHUVXSSRUMP RGHY
EXWDOR | RUIQ RWP 1Q) SLHYHQUWRQ DQG H DD QM YH @IRQ DSSURDFKHV KHSIQ) HQUXUH VIKHVH DUH
UHOYDQW RHGE®! DQG J IRXQGHG 1Q WH DZ RUE H BHUHQAH / LYH CH BHUHQAH L.QYROHP HOMKRXTE
LQ OXHQPH MDWAI\ GHYHRSP HQWJ RYH QDQFH GHMJQ GHIYHY DQGH PODRQ EUQILQ) LQYDOXTE®!
SHYSHPAYHY MDMHGXPH WP D VMAH QWIKH QH QDIH FHQW DQG VXSSRUAP RUIH SHURQ FHOMHG
H | HAVAYH DSSURDAKHV DRURW\KH Z KR®I A WA P



/
6VWHQI VKHQ SRR DG UHIXOVRRY 1 WP H RINWZ KHIHSRWIEGI Z WKIQ: * SRZ HV/WR

7 DGGHWVKH FRP P HIADOGHVAP LCDOWRI DBRKROXMH DQG WIH GFHH SRVXWH

Q DYDIMEION D | RUEDELOWV DQG DAFHWELDWV

KR * /$
\_

$ GRKROHDWG KDLP LV KHDYI® \KDSHG B\ FRP P HIADOGHW B LCDQW VXAK DV SUAQ) P DN

DYDI@ELON DQG UHVIBIOSWDPAFHY Z KIFK VRIH WH URLH BM BRI HQLFO HQYILRQP HQW Z KHUH DBRKROLY
FKHDS DFFHVME®! DOG QRUP DOHG 7R FRXQUMAUVKLY ©  HOK * RYHLOP HOMKRXE WWHQWHQ SRIA DQG
LHIXORY GIYHY Z WKIQ W SRZ HY VR IH GFH H SRVXUH DYDI@EIDN Dl | RWGEDELON DG DFRHWELDN
Rl DBRKRO 7KLV IQFOXGHY P HDVXUHV VXK DV 0 83 VI KWHU FROARY RQ RXVBMWGHMW DQG RQICH
GHDHY  UHWMPMRQY RQ DEYHUAMQ) DQG VSRQWRUKLS DQG P DQEDRY KHDOK Z DLQQIV VIR EHMAU
SURMPWYX@HDE®! SRSXOMRQY HJ  FKIGBLHQ DQG \ RXQ) SH B®! SUH JDQAZ RP HQ DQG WRWH 1O
UHRYHY  5HI XOMRQ VKRX@ DOR DGGUHW GLI VBOP DINMQJ DQG @ MOGXVA 1Q OX(HQRH RQ SXEQE
KHDOK P HADI Q) Z VK TEHQMQ) @7 VP RUH VWARQI ® DD QHG VR KHDOK REMIPAYHY DG VXSSRUMG E\

+ HDOK ,P SDPAS WHWP HOW 7KHVH DAIRQVDUIH H VHQADOR H GPH SHUEDSIVID FRQUXP SVIRQ SUHYHQW
DERKROHDWG KDUP  DQG FUHDWA KHDOKLHUHQYLRQP HQW Z KH H DBRKRAY QR GRQJ HUVKH GH DXQV

66

p: KHQ\ RX DUH LQ RWMHUMHWYIEHV\RP HSHRS®I VKH MGIH\ RX EH BXVH

WH KDYHQMEHHQVKURXJ K IMAKH. GRQWGRQWWKQGH WIDQG Z KDW RXdH
GHDAQ Z VK DQGZ K\ \ RX GR I 6VENH IRGHU

p:  HoH ERVK KDG DEVAHVHV 1Q VIKH SDVWWIMAYIRRN DOAEIRVFVI LRP TUH GV UL
\ RXJRWR KRVSIVADQG\ RXdH DQ DGERM RXorH J RWQR AKDQRH I H WY

DQ W IWIRP WWH KRVSIVIQ 6HUYIEH 8 \VHU




3 IHYHONRQ DQG ( DU , QMAUYHONRQ

e

' HYH®RS DZ KR®IM WP SUHYHQARQ | REXVHG UIHVSRQVH VR LHGXFH KDLP VR
< FKIEGUHQI UIRP SDUHQWOXEWQRH 8 \H

: +: +
N KR 3 /3+7V

SHGXAQ KDWP VR RKIGBUHQ IURP SDUIHQOVXEWRCQAH XVH WH KILH VD Z KR M WWP - SUIHYHOURQ
I REXVHG UIHVSROWH UHHRIQMQI WWDWHKIGBH @ RXWRP H VDIH FRVH YOMIHG VR DGXOVSDMALY R

DBRKRODQG GLXJ XVH DQG VIKDWP DQ. DI 1H MG 1 DP LOHV UHP DIQ KIGGHQ [IRP VHUYEHV GDYIQY
VI QUIFDQWI DSV 1Q HDWD LGHQAIEDARQ DQG VXSSRWV 3 DIHQIEOVXEWRGQRH XVH FDQ DI I HAWHYHU
DSHAWRI D FKIE/ KHDOK GHYH®RSP HOW VDIH W DQG Z HEBEHQI 1WIRP FRQFHSVIRQ RQZ DGV
IOAHDMQ) WH UMN Rl H SRVXUH VR GRP H IE DEXVH  QH JBFW LOWMZELON SRYHWW DQG RVIKHU
DGYHMMVHY VKD SHSHXYDM LOMIH GUDARQDO A FBI VR KDWPP 7R EUHDN WLV A F®  HDUD
LOMIHMRQ Z VK YX@HWDE®! | DP IQHV P XWWEH SURUMAH GDQG H FEHGGHG DV D FRUH REMPWYH RI
SRIF DQG SWDPFH VXSSRUMG E\ LQYH WP HOMQ H DD \ HDWY/ SDUHQAQ) VIXSSRUADQG DRARQY VIXFK
DV A VWP Z IGH HDU® LGHQW IFDARQ SLRVRFRY RUH [SDQGIQI DFFHW VR HYIGHQRH EDVHG SDUHQAQ)
SIRILP P HV 6HWYIFHV VKRX@ EH WDXP DIQRWP HG $&(V DZDIH DQG HTXISSHG VR DGGLHW
FRRAFXULIQ) AKDABIQ) HV @NH SDUHQVBCP HQBCKHDIK. KHSLQ) VR LHGXAH UMN NHHS | TP ITHVVRI HVIKHU

DQG SUHYHQWAKIGEUHQ HQMUQ) FDH

BVWHQI VHQ SUP DY SUIHYHQARQH | RUVVIU H W@ LQGYIGXDY S@QQQ)
| SUHIQDQR  SUHI QDQWZ RP HQ DQG VKH HDUD SRWAQDVIDCSH LRG UHI DUEIQ) VIKH UMY
' Rl DBRKRDQG GXJ XVH

: KR3+: 1+6

BWHQWKHQQ) SUP DY SIHYHOURQ |RU SWH DOWZ RP H QDQG WRWH S@QQQ) SUHICDQR LV
HWHQADO DV SUHIQDQR. RI T HY D XQATXH RSSRUXQW VR IGH @\ DQG LQMUYHQH VR UHGXFH GLXJ RU
DBRKROXVH +RZ HYHU J DSV UHP DIQ 1Q HDUD IGH Q@ LIFDARQ IRXVIQH LHFRWEQ) DQG GRAXP HOIDARQ
DQG FROAQXIW RI FDUH GDYIQ) P DQ. Z RP HQ XQNQRZ Q VR VHUFHV &BDU FROMMOAQ RUP DARQ
RQ WWH UMWV Rl DBRKRODQG GLXJ X\H LQFOXGIQ) WWH KDUWP V DARADMG Z WK &Z BIYHODBRKRO
H SRVXUH LV QHHGHG | RUD@SUHI CDQAZ RP HQ SDUAEX@UD \ RXQJ HUP RVMKHLY DQG IKRVH LQ GHSUYHG
DUHDV ZKR PD. EH P RIH DMIMN Rl KDIP  VXSSRUMG E\ QRQ WU P DAMQI FDUH VKDAHQRRXUDI HV
GMVFRVXH DQG HQJDIHP HQW 7R P SIRYH RXVRRP HV DQG H GFH KH UMN Rl FRQAMIRQV VXK DV
)$6'  ZRP HQ \KRX@ EH LRXWGHD VAH HIEB VMURXI KRXWSUHI QDQR. DQG FRQQHAMG HDUD Z WK
P XOIGMASADY  VXSSRUN Z KIBI SUH MOURQ H I RUV KRX@ DOR IOFOGH HD® SDUHOAQ) DG
DVEFKP HQAEDVHG SURIWDP P HV | RUVKRVH P RUADMIMN 6XSSRUIAQJ VDI H EFHDWHHGEIQ) VIKLRXIK
IO YIGXDDVMHG DWHWP HQADQG RI 1 HUQJ DM QDVIYH \Z KH H QH HIBGRDQ KHS VWHQI VIKHQ ERQEQY
DQG DMEFKP HQADQG HDUD Z HEEH Q)



EXWILQ DQG WAHQI VIKHQVIKH GHOYHU RI KLIK TXDDW HDUD FKIGKRRG H GFDARQ

~ SWRIWDP P HV Z Vi DI RFXVRQUHDAKIQ) VIKH FKITIH QG | DP IaH \Z KR WIIQG VR
Q) EHQH VP RW

. KR 7KIVZ RXGEHDNA SDUAR D SIHYTHOARQVWADWAJ\ 3+: 1+6

( DD HEXFDARQ SLRIWDP P HV VIKDW RFXV RQ FRJQMRQ VRADODQG @QJI XDJ H VNA@Y | RUSUH VAKRRO
KGHO W \HDWR DIH HVSHAD® |IRUGZ IQFRP H1DP LGH \FDQ SLRYIGHP D) SRMIYH J DIV
IOFOGIQI VXSSRUAQ) VKH FKIAE VR EH VAKRROUHDG.  3URIWDP P H WKRX@ EH GHIYHIHG B\ WDICHG
WIDRKHY DBRQIMGH VXSSRUMR | DP LGHV | RURWHUVRAR HARQRP [E DMXHY 8 QYHWDOHDL® \ HDLY/
HGXFDARQ HVSHAD® | RUGZ LQFRP HIDP [AHVADQJH ® DMDUHAQRI ~  [RUHYHY ~ \SHQW

e

" HYH®S DOG P SGP HOASDUHOAQ) W@SURI WP P H \DQG Z KR®! | DP 1 DSSURDFKHV
) DRIRWVIKH @ H FRXUH

-

: KR3+: 1+6
\

3DIHOAQ) W@ SWRIUP P HV DQG Z KRG I1DP [ DSSURDAKH VDIH HWHQADO FRP SRQHQW Rl D
SUHYHQARQ VADMI\ DV VAWRQ) ZDWP DQG FROUMMQASDIHOAQ) SRVVIYH UR®! P RGHAQ) DG
VHEXUH DMVIFKP HOVD@KHS UHGXFH YXQ@QHIDELON VR \XEWBQRH XVH DARW ViKH @H FRXUH
(IIHAYH SWIRILP P HV \KRX@ WH QWH Q IDPI® ERQEQ) H GRXUIH DPAYH SDUHQMEO
LOYROHP HOWIQ FKIGIHQY @MV DQG VXSSRUVIDP LGHV VR DYRIG SUR DBRKROCDUDAYHY  Z KI®
UHRIQMQI VKDWKIGBLHQY QHHGV FKDQIH DV VKH \ PRYH ILRP H DD FKIGKRRG WWRXIK VR
DGRBMAHQAH DQG LOVR DEXOKRRG 6XSSRUAP XWWWKH H RUH EH | ®f LEG! FXOXWDD FRP SHWQADQG
UHVSRQUYH VR GHYHRSP HQEOWRIH EDANJUIRXQG DQG IQGEIYIGXDO ALUFXP WRGQRHV  Z MK WNQ@Y
WDIQQ) VMDASLRP RVAV FRP P XQFDARQ KHDOK\ UH DNRQWKISY FRQY (RMIHVROMRQ DQG SLREGP
VROWQ) : KR®! I DP 1O DSSURDAKHV VKRX@ DAR DANQRZ BIGIH VWH Z LGHUI TP 1O WP 1Q KDSLQ)
UHMIHQAH DQG EHKDYIRXU + LJK GIYHODPIRQY FRX@ LIQFOXGH VDI H YGHQAH EDVHG SDUHQAQ]
SWRIWP P HV DQG HP EHGGQ) VXSSRUAZ IVKIQ XQLYH WDOVHWYLFH \WRR HQUXUH HDU® DFFHW KHGILQJ
| DP LOHVEXLAES @WAQ) SURIAPYH | DFVIRYY DQG KHDOMIHUSDMADY DRIRWJ H GUDVRQY



T

P
" HYHRS [P SGP HQWDQG HYDXDVWA HYLGHORH EDVHG Z KRG VIKRRCBIHYHOURQ

C) SWRIWP P HVVKDADGEHW VXEWIQRH XVH DQG Z KHUH GHRHWDY . VL HADWUMN

JWRXSVI RUHDUD LOMUIHARQ

KR 3+:

BPKRREY DIH XQTXH® SRMMRQHG VR VXSSRUMMH SUHYH @BRQ Rl \WEWIDQRH XVH VKURXJ K SURDPAYH
LOWAT UDWAG DSSURDFKHV 3 UIHYHQARQH | RUVP XWEH H FEHGGH GO VIKH FXUIEXO(P  CRWRNHQME
RUHYHOWGUYHQ DQG\KRX@ DIP VR GHD H DD LQVMDMRQ DQG LOVR] LEDARQ Z VK D1 RFXVRQ EXI@Q]
SHYRQDDQG VRADOWN@Y SDVAEXDUD [Q®Z LQFRP HFRP P XQMIH V

(IIHAYH SWRIWP P HV WKRX@ EH DIHBSSIRSUDM FXOXWD® FRP SHMQN DQG  LOMADAIYH
WHQIWHQQI GHAMRQP DNQJ DELON WHW P DQDI HP HOADQG KH M) FRSLQ) DQG VXSSRUMG E\
VRQ) GDGHUIKLS DQG SDIHQAQYROHP H @V7KH P XWWDOR WH R QVH DQG UHVSRQG VR VKH QHHGV
Rl YX@HUDE®! JURXSV VXK DV RRNHGE! VMU RKIEH QQH XRALYH WH SXSIY /* %74 \ RXQJ SHRS®!
DQG WMRWH D | HAMG B\ SDUHQIDOVXEWRQRH XVH RUIQWRELON &®1 D FRP SDWMRQDM VFKRROSRIAHV
WDWSLRP RM LOFOMRQ DQG ZHEHQJ DH FREBH MBRSH GZ VK SXSLY DQG Wl DQG SWRYIGH
SDWZ D\ VI RUIHVSRQGEQJ VR SDUHQMDOVXEWIIQRH XVH DUH HWHQADO DRQI MGH DGHTXDAM UHAVRXURHV
Wl | WDIQQ) DQG VIP H IRUGHDYHY  7KH W DSSURDAKH \WKRX@ EH HYDOXXDWAG | RUH | HAAYHQHW
DYRIG DERKRGEGAWM 1 XQGQI DG DI QZ WK Z IGHUSUHYHQARQ DG P HQBOKHDIK | LDP HZ RUNVVR
HQUXUH RQIGAAP [P SDFW

( P EHG XQYHWDOKROME DSSIRDAKH WR HP RARQDOY. HEEHQ) DQG VRADON.QY
GHYH®RSP HQW

KR 3+:

( P EHGAQ) XQYHWDO KROME DSSIRDFKH \WRR HP RURQDOZ HEEHQJI DQG VRADOWN@Y GHYHRSP HQW
Z IVKIQ VFKRRY IV HAWHQADO DV WVHQIVKH @ UAMAH GH VHO H WHP  DQG SRUMIYH LHDMRQWKISV
QRVWRQD VXSSRUNV SXSIBbP HQBOKHDOK DG H GFDARQDORXVWRP HY EXWDAR UHGXAHY UM\ | DRVRWY/
MN\HG VR XEWDQFH XVH  7KHVH DSSIRDFKHV \KRX@ EH IOMDPH WNGQY EDHG DQG | XQ@
IOMIUDMG DRRW VKH FXUIEXOP VR EXIG GHAMRQP DNQJ VMM V P DQDIHP HOW FRQI GRW
UHVROMRQ DQG KHDIK\ FRSIQ) ZKIB! DOR SURP RAQJ \FKRRO DVEFKP HQW DIWMQGDQRH DQG
IOFOMRQ 3RTAHV VMDA RWMUD SRUVIYH VAKRROHVIKRY DQG DUH FRGHYHBRSHG Z VK SXSIOY Wil | DQG
SDUIHQW FDQ LHQ RUFH VKLY HOYLRQP H @V VXSSRUMG E\ DGH KDWA UH RXURHV WDl I WDIQQ) DQG
WP H IRU [P SGP HODARQ ,QMIWDAQ) WKH ¥ H IRW Z WK Z IGHU P H @EOKHDOK | LDP HZ RUWV
IOFOXGEQ) VKH: * &/:  KR®I VKRR SSURDAK VR ( P RARQDODQG 0 HOBO HAEHQ) Z LOKHS HQUXWH
FRKHUHQPH \WWILQDELON DQG BQJ VAP 1P SDPARQ FKIGBH @/Z HEEHQ) DQG UHMAHQAH



7DNHDZ KR®I W WP SXEQE KHDIK DSSURDAK VR XQGHUMIQGLQ) DQG P HAIQJ) VWH

QAHHGVRI AKKIGBUHQ DQG\ RXQJ SHRS®1 Z KR DUIHP RMDAUMNRI VXEWRQARH XVH RU
KDWP [WRP \VXEWICQHRH XWH

KR 3+:

$ Z KROIVI WP SXEQE KHDOK DSSURDAK LV QH HIEGR P HHWWH QHH 'Rl FKIEBUHQ DQG \ RXQJ SHRS®!
P RMDMIWN Rl \XEWBQRH XVH RUKDLP [RP \VKH \XEWIQRH XVH Rl RAHLY 7KLY LHTXIWHV P RYIQ)
EH RQG XQYHWDOP HADIIQ) VR DGGLH MQJ ViKH LRRWDX\VH VRI YX@HWDELON DQG WHQIVIKHQQ)
SIRWPIYH | DARY VIKLRXIK HDUD IQMUYHOARQ LQFOMYH HGXFDARQ DQG VXSSRUWAYH HOYLRGP HOW
0 DQ \RXQJ SHRS®! IDAQ) WDXP D IQMIEION GMXSWG IHDMRQWKISY H FOMRQ | LIRP  HGXFDARQ
LOYROHP HONVIQ FDIH RU VIKH MWAEH VWP KRXMQI LIQH RUW  RU XQP HWVP HQ/IZO KHDOK. DQG
QHXURGHYHBRSP HQWEO QHHGV DIH DVMIQULEDQAD KLIKH UMM DQG SIHYHQOARQ P XWEH WDXP D
IQ RP HG FXOXWD® FRP SHWQADQG VILRIH GR VWH UQYHG H SH 1 BH VBWRQI SDYQHUAKLSY DARW
SXEQF KHDOK FKIGIUHQY VHFHV HGXFADARQ \ RXVIK MWIFH DQG FDIH SWRYIGHWY DIH HWHQWDO
SDWEX@UWD GXUQI DGRGMAHQAH Z KHQ UMNVENQJ DQG H BH 1B HDARQ FDQ IQRHDH $ PURQY FRX@
LOFOXGH [P SLRYIQJ VLY HWAG VIXSSRUM RURKI@HHQ DQG \ RXQJ SH B®I RAWGH P DQWIHDP  HGXFDARQ
DQG SWRP RUQ) FROMMQASIHYHOARQ | LDP H ZRUNV Z IMKLQ | XUAKH IDQG KL KHUHGXFADARQ KHSIQ) VR
UHGXPH KDUP DQG VWAHQI VIKHQ UHM@HQRH DRIRW\KH M VW P

p
, QYHVAIQ DQG HYDOXDM SRSXOMRQ SUH ¥ GRQDQGVIU H W/ G-DLO LOMYHIMRQ

(i::;> SWRIWP P HVI RUDAUMN DGXOV

: KR 3+: AQUHAWGE : *

o

7KHH LV D FODUGQHHG VR WUHQI VKHQ SUH ¥ @RQ DQG HDUD LOMUYHQARQ H | RUV | RUDGXOV DAKLI KHU
UM R DBRKRODQG GUXJ XVH DQG KDUWP - SDUAEX@UD WWRWH @MQJ 1Q GH SIYDARQ H SHUHCAQI SRRU
P HQUOKHDOK | DAQI WDXP D RUH SRVIDARQ RUEH RIJIIQ) VR JURXSV Z VK HBIDWAG VIXEWBGQRH X\VH
DQG P RUBON DMV IQFOXGQ] WRVH VMDVDUH /* 974  H WOQIE P IQRUW FRP P XQUEV H XIHHV

GME®IG DQG QHXURGYHU HOMOQGYIGXDY SH B® H SH I QU KRP H IdAMHW DQG VMRWH Z KR DUH
1((7

0 DQ. DGXAV H SHUHQAH RYHUDSSIQ) YX@H DELMAHV VR DSSIRDFKH \P XWAEH VBIRHG LOMUHPARGQDO
DQG JXIGHG B\ WURQI HUHYIGHQRH RQ Z KDAZ RNV 3H IQAWRQ KRX@ DOR UHDRK IQEYIGXDY Z KR P D
QRWIGHQW\ DV \XEWRQFH XVHY RU H QDIH Z MK WDGMRQDO \VH YEHV  Z MK DFFHWE®! GLJ VDO
IOMIYHOARQY RITHUQI D YDODE®! IRXW | RU GVAHH W B [E®! VXSSRUN + L KEIYHO DPRQ FRX@S
LOFOGH LOYHWQJ LQ VLI HWAG SURI LDP P H \DQG H [SDQAQ) GLI VBORRYVRR P HAWKH GLYHWH QHHGVRI

DGXAOV Z KR | DAH KHI KWAQHG UMN KHBIQI VR UHGXAH KDUP - DQG WAHQI VKHQ HDLO LOVWAUYHOQARQ DRIRW
VKH SRSXOMRQ



O

) | RUDBRKRADQG GXJ X\H

e
: RINZIW+HDOK\ : RINQJ : DBV +: :  VRWUHQVKHQZ RINSOFH LOMAYHOURQV ]

9 KR +: 0 3+ 6XBEWRCQHHXVHVHIERV

$GAUHWMQJ Z RINS@FH \EWBQRH XVH DRIRW: DB \FDQ UHGXPH DFAGH @V LOWUHY SURVHOWMHWP DQG
DEVHQMHMP Z KL [P SLRYIQ) HI I IHHQR DG SUIRGXPAMW H SHAD® Z KHQ LOMYHOARQY UH GRAWKH
U-DQAHV R Z RUINS@FH FX@XUH DQG RAFXSDAWRQDOUMN | DRVRWY VXAK DV BRQI KRXW VKLWZ RN LOWHEXUH
FROADFW DQG HQYLLRGP HQW Z KHIH GUQNIQI 1V QRUP DD G ( IGHQFH KRZ V KL KHU SUHYDBIQRH R
DBRKRODQG GXJ XWH 1Q VHARY @\H P IQQ) FROMKXPIRQ KRVSVEON DUV DQG HQMAWRIQP HOW
XVOAHY DQG RVKHUP DQXDORUMKUWEDH GIRBNV KL K@ KMQ) VKH QHHG | RUVBLARUIHG DSSURDAKHV | RU
H DP S® HP SB HY GHYHRSIQ) FOI D \XEWDQRH X\VH SRIAH WKDNVDQ Q Z WK KHDWIK DQG VDI HW
GMHV RIHIQI PDQDJHU WDIQQ) VR tH RIQM DG H BRQG FRP SDMRQDMO VR MJQV Rl
GHSHQGHQAH RURHDAQ) VDI HUZ RINQI FRQEVIRQV VIKDWUHGXFH WWH VRWY FRQMEXVIQ] VR KDLP [XO
XVH BXSSRUAVKRX@ DOR H QG VR Z RUINHWY Z KRVH LRGNV H SRVH VIKH P VR VKEWQRH UHDVWG KDUP
\XFK DVMRVH Z RINQJ LQGUXJ DQG DBRKROMH WFHV H PH IH ® UAVSRQGHY KHDOKFDUH SURI HWIRQDY

DG SIMRQW T HVXUQI VMDWZ RINSOAH SRTAHV O HI XDUG ERK VMHUZ HBEHCQJ DQG VKHUDELON VR
AW RXWWD HWEMADY. RN

Ve

" HYHRS DQG SUIRP RVA LIRXVICH VAUHHQIQ) DQGEUH 1OM YH @RQ IOFXAEQ) IHRUWGEQ]
CD I RUDBRKRODQG GXI XVH DARWWHWYHV

9 : KR 3+: +HDOK 9RDUBY  RIMHY

%HQ) VXUH QRMWR P W DQ. RSSRUXQW VR LOMUIYHH FRQYH UDARQV DERXWDBRKRODQG GXKI X\H
VKRX@ EH QRUP DIVHG DRURW KHDOIK DQG Z HEEHQJ DQG VRADGFDUH VH QI VIQFXGEQI LQSUP DU FDWH
DP RQIVWD@HG KHDWIK SURIHWIRQDY H PH IH @ VHWMQIV DQWMQDVEOVHUYIFHY VHRRQGDWY FDUH DQG
\VRADCFDIH HVSHAD® Z Vi SDLIHQWDQG KLIK UMNJURXSV  $ SSURSUDWD GHWLI QHG EHKDYIRXURKDQIH
LOMIYHRQY XMQJ SURYHQ WIKQITXH WXFK DV JRDOVH Q) SOQQQ) | HHGEDAN P RQVRUQI DQG

VRADOWXSSRUNFDQ KHS DGGUHW D WDQIH Rl KHDOK KDUP LQ) EHKDYIRXWY LQFOXGEQ) DBRKRODQG GUKJ
X\H



e
’,/_ , QMAJ DA VXEWRCQRH XVH SIHYHOARQ LOVR Z LGHU+ HDOK ,P SLIRYHP H @/ IYIMRQ
Q SWRIWP P HV

: KR 3+:
L

BXEWDQAH XVH SUHYHQARQ KRX@ EH H FEHGGH G DARW D@ +HDOK ,P SIRYHP HOWV ' LYIMRQ
SWRIWDP P HV\XAK DV P HQMBOKHDOK REH WV Z RUINS@PH KHDOK KH B\ VAKRRY DQG HDWD \ HOWY R
P DN\H I X@XVH Rl H MAQ) RSSRUMQMH \WR UHGXFH UM\ DQG WAHQI VIKHQ SLRWPYH | DRVRLY VIKLRXJ K
FRRUECDMG DPARQ 3 IHYHQARQ QHHGV VR UH GRMQ OXHQRHY DAP XGAS®! GIVHY LQFOGEQ) LQEYIGXDO
| DAVRLY @\H [P SXOLYIW DQG SRRUP HQBOKHDIK. LOWALSHWRQDO!I DRRYY VXK DV SDUHQIIOVXEWRGQRH
XVH DQG SHHU SUWXIH DQG Z IGHU VRARME RQRP IE GHVALP IQDQW @\H SRYHWW  XQHP S&\ P HQW
LOWHFXIH KRXMQI  DQG VRADOH FOMRQ QI DAQ) \XEWBGQRH XVH SUHYHOURQ VIKLRXI KRXWZ IGHU
KHDOK DQG Z HEEHQ) LQVMDAYHY FUHDAM \D P RUH FRKHVIYH A VWP VIKDAWXSSRUV HDUD LOMUYHQARQ
EXLEV UHMIHQPH DQG IHGXAHVRQI G4AP KDLP

,P SURYH KHDOK Q/ADA  1Q UHDMRQ VR VXEWRCQRH X\VH DRIRW VKH @ H FRXUH

KR 3+:

EXUHQNSXETF KHDOK P DI Q) RQ GXJV DQG DBRKROLY RIWWQ YIHZ HG DV RAVEDMG LOFRQUMMQN
DQG QRWKXI | LFELHQWD YIME®! SDWEX@UD DP RQJ \ RXQ) SHRS®! DQG GLYH WH FRP P XQUHV Z MK SRRUD
GHMIQHG FOP SDLIQV HYHQ KDYIQ) VKH SRWQUDOVR FDXVH KDWP 0 RWH HIIHRAYH FRP P XQIFDARQ
LHTXILHV VADWI LE. FODUDQG FXOXWD@® FRP SHW @P H VDI LQ) IKDMY FRSURGXAHG QRQ SDARQMQY
DQG VBLERUHG VIR VSHALLLE J URXSV GHOYH HG VIKURXJ K WKWHG FKDQQH \2DQG AONHG VR Z IGHUSHYHOARQ
DAIRQ 0 HWDILQ) VKRX@ EH HQJ DI LQJ DG KLIK® YIME® LQ GLI VBADQG\ RXVK | REXVHG VSDRHV DVZ HD
DV 1Q VHWMQIV ZKHH SHRS®I DWVKLIKH UMM PD EH WH BKH G LFOGQ) QUKWOEV | HWAYDY
HOWMWRIGP HQMWYHQXHY SUP DY FDH \VH XDOKHD®IK VH MEHV VXSSRUMG DFFRP P RGDWRQ DQG J\P V
| RUMRVH XMQJ RUDAMIMN Rl XMQJ P DI H DQG SHU RUP DQFH HQKDQAQ) GXIV ,3(" V' DQG SIRVIGHGIQ
P XQO\S® DFFHWE®! | RP DV 6WHQIVIKHQQ) KHDOK @M DR\ FDQ KHS FKDIBIQIH VRADORU FXOXUDO
QRWP V VEFNBI VW P D SURP RV XQGH WRQGEQI Rl UIM\W\XFK DVSROGKI X\VH RUDBRKRAQ SUHI QDGR

UHQ RUFH VIKDWGHSHQGHQAH LV QRAIGHYIVIZE®! DQG VMDWAKDQJ H LV SRME®!



+HDAOK 1 HHGVRI 7KRWH: KR8W' WXJVDQG

$ GRKRO

s
$ GCGUHW VKH SK\ MFEDCKHDOK GHHGVRI SHRS®1 Z KR XVH GXJ V DQG DBRKRADQG LHGXAH

CD ViKH LOHTXDIMAHVVWH H SHUHQRH 1Q DAFH MQJ KHDOK FDUH

© KR3+: +%/$3%/3UPDY  6HRQEDY &DUH

3HRS®! ZKR XVH GXJV DQG DBRKROH BHUHQAH SURIRXQG SK\ MEDOKHDOMK LOHTXDOAHY DQG DUH
UHARJ QVHG DV DQLQFOMRQ KHDIK JURXS 1 DAQI P XOAE®! RYH @SSIQ) GVDGYDQR HY VKDAFRQMEX\M
W KUKHU DMV R ®Q) VAP FRQAMIRQV SRRUHU KH DK RXVPRP H VDQG IQFUHDHG  SUHP DXWH
P RUBON 5HGXAQI WKHVH LOHTXDDMHY H KIH VIP SIRYIQJ DFFHW VR KHDOKFDUH DQG SURDAIYHO

IGHOAI\ Q) DQG PDQDIIQ) XQGHDOIQ) KH B DMAXHV WWRXIK RMOH VAHHQQJ UWN IDRRU

IGHQW LFDARQ VLI HVMG FDVH | LQEQ) DQGRQIRIQ) GVH BH P DODIH FHQWHQUXUQ) QHHGVDUH P HADQG
SUHAXIH RQ VHUYIEHV LV LHGXFHG 7P H\O WP D 1 UHH FDUH IV H VHQADO VXSSRUMG B\ DOMUQDWYH

DSSWRDAKHV VXK DV DWHUWAYH RXMH BK DQG LIQUHDRK P RGHYOWR VIXSSRUMWKRWH Z KR GR QRWHQIDIH
Z M P DOWMHDP \HUYBEHV

" HYH®RS KDWP  IHGXPIRQ DSSURDHK | RUQRQ FRP P XQHDE®I GMDWH

D KR +%/ $3%/

3HRS®! Z KR XVH DBRKRODQG GUXJ V DUH DMQRHDH GIMNRI GH WRSIQI QRQ FRP P XQEDE®! GMHDHV
EHFDXVH VIKH H SHUHQRH D@ HUQJ RI IQH KDOAH WKDAP DNH WKHP P RUH YXQ@HUDE® VR VIKHVH UMN
| DARY/ ,Q DGEMRQVR ViKY DBRKRADQG GLKJ XVHIQGH $ GH @D WDVH WiKH MRl QRQ FRP P XQUEDE®!
QVHDH Z VK @\ EHVE HHQ VREDAFR DQG DBRKROXVH DQG D WDQIH RI GMADVHV Z HOGRFXP HQMG
6SHAL LE QQ\V EHVE HHQ QRQ FRP P XQIFDE®! GMHDVH DQG GUKI XVH LV G/ Z HEH SRUHG 7KH H IMMGQRH
Rl QRQFRP P XQEDE®! GMDH DP RQJ LQGYIGXDY Z KR XVH VIXEWBQFH \FRX@ DOR EH GONHG VR GUXJ
GHDWV P DNQJ LQAYIGXDY P RUH YX@H DE®! VR RYH GRVH 2 QH H DP S®I Rl KRZ D KDUP dHGXPRQ
DSSWRDAK FDQ DOR P SDRAQRQEERP P XQEDE®! GVH BH LV VKH XVH Rl VDI HULQKDODMRQ GHYIFHV Z KIEK
FDQUHGXFHWH MR URVSILDRY LapHW



« B
,P SGP HOANFR GFOWAG P RGHYRI FOUHZ KH HP HQIXXKH K SUP DY FOWH

i SK\ MEDCKHDOK VHUYIEHV KRXMQJ  DQG VXEWBQRH XVH VHUYEH \DUH QM IDMG VR
| SUIRYIGH KROME FDIH

D KR +%/ $3%/
Yy 4

,QAYIGXDY Z KR H SHUHQPH DBRKRORU GUXJ IHDW GKDUP V RI QKDYH FRP SB[  DQG LOWE IOHG
KHDIK VRADODQG KRXMQI QHHGV ) RUVKLY H BRQ VIKHVH LQGIYIGXDAY RIWAQ UHTXILH FDUH VIKDWEUQIV

VHUYERV VRRI HVIKHU UDHUWKDQ WHDAQD WXH MQ MROMRQ |, QYHVARY 1O LOMI DG FR GADWAG pRQH
RS VKRSg VHYEHV VMDAVEUQ) VRI HWHU P HIIOKH K. SUP DY DQG SK\ MFDOKHDOKFDIH  KRXMQJ

VXSSRUMDQG VXEWBQRH XVH VHUYLEHV Z RX@ P SIRYH DFFHWELDW DQG RXWRP HV : RWN 1Q VKLY DUHD
KDV EHIXQ LQ : DBV EXWIMY [P SRWBQMKDWZ H EXLE RQ VKLY P RP HOWP  DQG HQUXUH VKDAMKLY 1Y/
DYDU@E®! LQ DAHI LRQVVR DV QRWIR FUH B4 RUH[ DFH DV LOHT XDOAHV

(QXUQ) FXOXWD® FRP SHWIQNDQG QQIXMAFD® DSSLRSUDM SH WRQ FHOAHG SDMZ DV Z RXG
UHGXPH W P D DQG SWRYIGH VP S®! WKWE RWK\ URXWM MQUR FDUH SDUAEX@UD DWAXADOWDQUMRQY
VXAK DV SUMRQ UHBDWH RUSRWMHKDE 5HGXAQ) WP D H FOMRQ DQG 1Q G LEG! V WP V LV YIVIDO
DRQIMGH EXIEHQI D FRQUHAMG M WP 1Q Z KIFK HYHY RU DQVDARQ LY VWDIGHG VR IGHQW\ VKRVH DW
UMN DQG FDQ UH HUFRQIIGHQ®  HQUXUQ) VIKH H LV pQR Z LIRQJ. GRRUY DG VIKDWSHRS®! DUH LGHOMIIHG
HDUD DQG VXSSRUMG Z KHIHYHUVIKH. SUAVHQW

e O
+ RVSIVIXY VKRX@ UHYIVH SRIAHY HHDMQJ VR KRZ VKH VXSSRUAIQGEIYIGXDY Z KR X\H
C\ VXEWDQRHVRQDGP WIRQ

|/
"

: KR 3+: 6HRQE@UY &DWH »

0 DQDIIQJ GHSHQGHQR  Z KIOWLQ KRVSIVBOZ RX@ KH ® VR UHGXFH GLXJ GHDWY DQG RKHUKDP DV
WDQUMRQ RXWRI KRVSIVBOFDQ EH D FUMIFDOVIP H | RUSRWMQADORYHWGRH 7KLY Z RX@ KHS UHGXFH
Z MKGLDZ DOV P SVRP V DQG DYRIG GIVAKDLI H DI DIQWADGYLEH VR VH I LEAAMGXIV DIRZ LQJ SHRS®H VR
FRP SOMA VIKH WHDVR HQAVKH. QHHG DQG UH GFH ViKH UMN Rl RYHUGRVH DQG UHDGP DMMRQ 7KLY Z RX@
DARZ SDAHQN VR JHWIKH FDUHWH. QHHG DQG H @XUH HYHY. RSSRUMQIW VR IGHQW\ LQGIYIGXDYZ KR
QHHG | XUMHUVXSSRUNV, WARX@ LQFOXGH WMH FROAQXDARQ RI DBRKROFDUH WP V DQG VKH H SDMRQ
LR GXKJ FDUH WP VIP SGP HQMG i WP DAWFD@® DARW: DB V



e B
&ROAQXHG FRP P VP HOAWRQFRP P XQIFDE®I GVHDVH DP RQIMAVKRVH Z KR X\VH

o

A >

S&RQAQXHG SURUIMLDARQ Rl FRP P XQIFEDE®! GMHDVH DP RQJ SH B®! Z KR XVH \XEWBQRHV L HWHQWDO
Z MK LRXMCH %90 MMAQ)  YDFRQDWRQ DQG WDSIG DAFHW VR WH B HQW SDUAEX@UD | RU FRQGMRQY
VXFK DV KHSDWAY & HP EHGGHG FROUMMQAD DALRW:  DBI MQ@H Z MK 1 ,&( I XIGDQPH 6XEWIQFH X\VH
VHUMEHV VKRX@ IRXVOHO® Rl HUWMAQ) DQG UH HULDOI RUKH SVIAY % KHSDAAY & DQG +,9 DRQIMGH
KHSDAWY % YDFACQDARQ VR HQWXWH H KMIZE®! DFFHW DQG SUIHYH @VRQZ DG WDQWP MARQ : HOK
* RYHUQP HOMKRX@ P DIQIQ IW FRP P V2 HOMR KH SVIAY & HIP IQDARQ MURXIK | RFXVHG P IFR
HIP LQDARQ DSSWRDAKHV 1Q KLIK UMN SRSXOMRQV IQFOXGQ) Z IWKIQ SIMRQY Z KHH VMHQI VIKHQHG
SRIQVRI FDIH WAWAQI  WDSIG WHDWP H @/IQVIDARQ  SHH WVXSSRUNV WIJP D UIHGXPRQ [QVIDAYHY
HGXFDARQ | RUWII | DQG SUMRGHY i WP DUE VU HQJ R XQMWM GRQJ VAP SUMRQHY DQG UHDO
WP HP RQVRUQ] Rl VWWAQ) DQGWHDVR H @KSVIINH FDQ\LI QUL LFDQU® DAFH IBDM SURI AW

5 H UHVK DQG XSGV VKH VHUYLEH | LDP H ZRUN T RUMKHWH B HOARI SHRS®1 Z VK D
FR RFFXUWIQ) P HQMIXCKHDOK DQG VXEWRQRH XVH DQG [P SGP HQAFRQUWHQWD DQG
// W WP DAFD@® DARW: DBV

KR * 0 HQMGH HDOK 6HIMEHV 6 XEWRCHH 8 VH6HIMAV
" y 4
0 HMQJ VKH FREBA-XWIQ] P HVIZOKHDOK DQG DBRKRORUGXJ XWVH (H H\GRI 1IQAYIGXDY \WKRX@ EH
FRWH EXMHW | RUERWK VXEMWRQHRH XMH DQG P HOMOKH K VH MHHV Z IMK VAIRQJ VXSSRUWW WRP Z 1GHU

KHDOK DQG VRADOFDUH SDWQHY DV DGGH MQI VIKHVH QHHGV VRIH WH UY HWHQADOI RU P SLRYIQY
RXVFRP HVDQG VXSSRUQ) VWIICDE®! LH RYH U

BHUMEHV VKRX@ SURYIGH SHYRQ PHQAH GWDXP DIQIRWP H GFDIH VXSSRUMG E\ LRGNV \XFK DV GXDO
GIDJ QRVY SIDAMARGHLY DQG HQUXUH VWWDADAFH V FUMKA 1D GR QRWH FOXGH SHRS®1 RQ VKH EDVV R VWH

VHYHUW RI VIKHU DBRKRORU GXJ XVH RUVKH SUH W ®H RUDEVH @H Rl D P HQVDOKHD®IK GIDJ QRMY

OWMDG FUMAUD KRX@ EH XVHG VR DRAYH \OVXSSRUASHRS®! VIR DFFH V VKH W KWKHES Z WKRXWEHQJ

ERXQFHG EHVE HHQ VHUMBHV XQGHSIQQH GE\ D F®I D pQR Z IRQJ GRRU) DSSURDAK VIKDWHQUXUHV
LOGYIGXDY UHAHYH FRRUB.QDVWG DQG FRP SDWMRQDWA VXSSRUAZ KH HYH WiKH\ | LAASUHVHQWY



( R

> " HYHRS DVIL) HViAG DRPARQ SOQ VIR UIHGXFHGLXJ GH IKVIQ: DB V

)

: KR 3+: GHBUDWGIWRP : *
V4

$FAGHQO SRMRQAQI WKRX@ EH SWIH MQEE®! VIKIRXIK D FRRUGICDMG SOQ ZKIFK LQFOGHV
DGGUHWMQ) XQGHUDIQ) FRQGMRQVHJ  FDUERYDWRX@UDQG UHVSILDRY GMHDVH I HQHUDOKHDOK DQG
ZHOEHQ) SROGXJ XVH DQG VDUH W@ DWW JWRXSV 1 DB RQH DQG RVIKHU KDIP  LHGXPARQ
LQWDAYHY DUH DQ [P SRWBQASDUWAR! ViKH SIEVUH DQG UH 8RO EXVNKLY GRHV QRADGGUHW VIKH LRRW
FDXVHV ) RFEXV QHHGV VR EH RQ WWH DRXVM UMVSRQVH DV Z HODV IGHQALLFDARQ Rl UMWN | DRVRYY DQG VKH
SWRYIMRQRI WHD/P HQW

h
7 DNH D KHDOM VHWIQJ V DSSURDAK VR SUMRQVVR UH GPH FRP P XQIFDE® DQG QRQ
| FRP P XQEDEGIGMDWH P SLIRYHZ HOEHQJ Z MK DSSURSUDM P HO DOG
<> HTXVZE®I KDUP  IHGXPARQ DQG VXEWRQRH XVHWHDP H @/
7
© KR 3+: &6 +0336 +%/
o Yy

3HRS®! 1Q SUVRQ DIH DP RQJ VKH P RWMDAIMN SRSXOMRQV | RUDBRKRODQG GKJI XVH H SHUHQAQJ
P X®ISG! DQG RYHUDSSIQ) UM | DARY DQG GIVSLRSRUARQDWI® KLIK ®f Y RI- SK\ MEDODQG P HQ/ZO
KHDOK QHHG 3WMRQV RITHUD YIMZORSSRUAXQW VR GH IBHU FRRUGCDW GQMUIYHQARQY VKDWDGGLHW
FRP P XQEDE®! DQG QRQFRP P XQIFDE®! GMH BH VSURYIGH FROUMMQADQG HYIGHQRH EDVHG VXEWIQFH
XVH WHDV HQAVDQG VXSSRUAUHARYHU 7KLY VKRX@S LOFOXGH UREXVWADQUMRQ SOQQAQ] R VKDASHRS®!
UHFHYH RQIRIQJ VXSSRUADV VIKH. UH YD VR ViKH FRP P XQW D SHURG DWRADWG Z IV [QRUHDVHG UMN
Rl KDWPP  UHEXUHQRH Rl XVH DQG SRRUKHDOK RXVWRP H V

7KHH LV DOR D QHHG VR WIHQI VKHQ DQG VXSSRUWWKH SUMRQ Z RUIN RUAH DQG LIHGXAH X(QZ DULDQMG

YDUDVRQ LQ VHIFH SURYIMRQ DARRW SIMRQVIQ: DBV ( QUXUQ) FROUMMOQAP RGHYRI FDUH DGHTXDWM
WDIQQ) WDXP D IQ RWP HG SUIDPFH DQG WRQ) FRADERUMRQ Z MK FRP P QW VHYFHV Z LOKHS

LP SURYH KHDIK RXVRP HV HQKDQPH FRQAQXIW Rl VIXSSRUADQG H GFH IQH KDOAHV
e B

([ SDQGVIKH PXUHQAHYLHZ Rl WHDVP H @WVHUYIFHVIQ:  DBVVR H QXUH KDV
) VHIMEHVDUH P HHQ) VKH QHHGVRI VKH SRSXOMRQ

O

T RRET y

XL RQVIKH Z RINRI ViH - RIQAERP P MRQIQ) &RP P MHH Z KIEK KDV | REXVHG RQ \SHAL LE HBP HOW
Rl VXEWDQRH X\VH WHDVW HOADRIRW : DBl WR LQFOXGH D WH ¥H Z Rl DOHBP HQV Rl VXEWIQRH X\H
WHDVP HOWWHUYLFHVIQFOGIQT J RYHUDQRH DUDQIH PH @V HYLGHQRHG EDVHG SUDPAFH IGHQALLEDARQR
J DSVRULGQHT XDOAHV DQG FRWAH | HRAYHQHW




5HGXAQ) +DUP VIR 2 VIKHW/

BWHQI VIKHQ DQG FRRUELCDVIA VXSSRUA WP VI RUIQAYIGXDYKDUP H GE\ DQRWHU
, SHURQY VXEWBQFRH XVH Z VKK VIZL) HVIAG DPARQ | RUP RUH YX@H DE®1J LRXSV
) DP L@HV DQG LQGEYIGXDY KDLP HG B\ VRP HRQH H 31 \6 DERKRORUGUXJ XVH H SHUHQRH Z IGH LDQI Q]
HP RURQDO VRADODQG HARQRP IF [P SDAW RIVHQ LOMQULLHG B\ VMU P D VRARHARQRP IE GMDGYDQRIH
DQG RYHUDSSIQ) YX@HIEIMAHY DQG VXSSRUNV MM PV P XW EH WHQIVKHQHG DQG  EHWWAU
FRRUECDMG VR P HHWWKHU QHHGV $ ZKR®!I MWWP  WDXP DIQIRWP HG DQG FXOXWD®D  \HOUMYH
DSSWRDAK LV LHTXILHG VR IGHQW\ DQG VXSSRUADI | H G RMH U UHFRI QMQI VKDAKDLP RIKQ FRP HV
ILRP SHRS®INQRZ QVR VKHP  DQG VKDWRP H RH FDQ EH ERVIK D SH WRQ Z KR XVHV GUKI VRUDBRKRODQG
DQ DI I HAMG RWHU 7KLY DSSUIRDFK VKRX@ SURUIMYH JURXSV I DAQ) KLIKHU YX@HIDEIOV  IQFOXGQ]
FKLEUHQ YIFVIP VRI GRP HWAE RULQAP DV SDIZH WRGIQAH VXUMYRWRI H SRIMIDARQ [QGLYLGXDY VIKDW
DIH /*9%74 HWMQE PIQRUMHV WHKIHN GMVE®G GDOG QHXURGYHU HQW IQEYIGXDY  SHRSO
H SHUHQAQ) KRP HBMGHW YHWADQV DG VMRVH H SH 1 B.Q) P XGAB®! VRADCKDUGWKISY 5 HVSRQHV
KRX@ EH LOMI UDMG DAIRW KHDOK VRADOFDUIH FUP LQDOMWARH KRXMQJ DQG HGXFDARQ \R IKDW
SHRS®I DLH VXSSRUMG Z KHIHYHUVIKH. SUHVH @DQG GR QRW DOVKURXIK J DSV 1Q SLRYIMRQ ([ DP SBV
Rl WURQI HU SLDPIFH FRX@ IQFOXGH H DIH UGH @ILIFDARQ Rl DI H WG IDP 1® P HP EHY SHHUGIG RU
@QMHG H SHUHQAH IXSSRUN EHIHDYHP H @/DQG WDXP D IQ RWP H GVH YEH VDQG FRVHU @O\ EHVE HHQ

VXEWDQAH XVH GRP HWIF DEXVH DQG H BARIMDMRQ VXSSRUVVH UFHY VR HQVXUIH FRRUGEICDWAG DG
HTXIVZE®! VXSSRUA RUVKRVH DA UHDWMAUMN

: KR 6XEWRCHHP MXVHVHYBERV

5 HGXFH UMN VR VKH SXEQE | LRP GXJ VDQG DBRKROH WG 1P SDRWDQGIP SIRYH

FRP P XQW HQYLRQP HQVDQG VD HW

c KR/$

BXEVWDQRH XVH FDQ QHIDWYH® DI I HAAVFRP P XQW \VDIH WDQG Z HEBHQ) WMURXIK GUXJ DQG DBRKRO
LHDWAG QMAU YIME®! MJQV Rl HOYLRQP H @2OCH B Y DOWBERADOEH KYLIRXU DQG LQFUHDWHG MW RI
DFAGHQWN DOR! Z KIEK XQGHWP LQH SXETE FRQ IGHQFH DQG FROMEXVWM VR VIKH QRUP DOVDARQ Rl GLXJ
DQG DBRKROXVH DP RQIMWYX@HIDE®! JIRXSV 7UDAMRQDCDQABMAIQ) FDP SDLJ Qv DQG HQ RUAHP HOW
1O NQRZ Q KRWSRW FDQ KDYH XQOQWQGH GFRRQVHTXHQAHV IH @ RUIAQJ WU P D RUGVS@AQ) SHRS®! VR
GM/ YIME®! DUHDV $ BRKRADQG GUXJ XVH DOR SUH MOQMLI QU LEDQMDI H WUMNY VIKURXJ K GUIQN DQG GLXJ
GUYIQ) Z RINS@FH DFAGHQWDQGKDWP VH BH I GH GE\ VKH SXEQE DQG HP HIHQR VHUYIFHVZ RUINHWY/



" HYH&S D FRKHUIHQAM DARQDO DViD 6\ WP | RUVXEMCQRH XVH VIXWYH @QRH DG

: KDLP VP RQVRUQY

KR 3+:

' HYHRSIQJ D FRKHIHQAVQDARGQDOGD/D WM P | RUMXEWRGQRH XVH 1Q 1 DBV IV HWHQADOWR P SLRYH
XUHEDIQRH VAHQI VIKHQ SXEQF KHDOK DRARQ DQG DFFXUDWA \OTXDQW\ VKH WKH EXUEHQRI GXI DQG
DBRKRCKDP  VXSSRUMG E\ LQYHWR HQAIQ DGP LOMADVYH DQG GLI VBGFDSDAW VIR HQUXUHVIP HO DQG
UHIDE®! GDDHOM $ WIQGEDLGMHGP LIQIP XP GDVDVH \BIQG DMQI B LHSRUAQ) M VWP Z RX@S HQDE®!
FROAMMQN P RQVRUQ) FREBFIRQ DQG DQDOMY DWVERW &RFDODQG QDARQDO GIYHY  DRQIMGH
1P SLIRYHG LRXVIQH GDVID FRPARQLQ DUH B'Z KHUH QI RUP DARQLY FXUHQAD @P WG VXFK DVSROGLK]

XVH QRQBUHVFUEHG P HAAQHY SDUH @IOVXEWIRQRH XVH VXEWIQFH XVH 1Q SLIHI QDGR DQG KRVSIVIZO
DGP MMRQV RUGHDVY INHG VIR DBRKRCDQG GLKIV 6WWH QVKHQQ) ViH LH RWGIQJ RI NH SRSXOMRQ
YDUDEGN IQFOGQ) HIKQAW HDIIRQ SURVM MG FKDLDAM IWAEY DQG LQGIFDRY Rl YX@HDELDN

Z RX@ KHS IGHQAI\ JURXSV DAKLIKHUUMN 0 RUH H IH FAYH XVH Rl GDVD DRIRW VH L VWP Z RX@
VXSSRUNSUIHYHQARQ DQG HOUD LOMYH @RQ DARZ D F®! DH XQGHUAMIQAQ) RI VKH FRW DQG Z IGHU
IP SDAW Rl \EWRQFH XVH RQ SXEQE VHMFH VIQFOGQ) SDMALDY VXAK DV KRVSVEBOUHDGP MRQY

DQG HQDE®! VKH SLIRGXPVIRQ R DFFH ME®! iP HO RXVBXW VP LOUWR ( QI @QGY/ ) LQJHMBY VRROR

JXIGH GRFDCS@QQQ) DQG VLI HAIQMUYHOURQY

@ ,P SIRYHWHDV? HOAGDVID TXD@N DQG Z RUIN RURH FDSDAW

KR 3+: $3%/ +%/

PSWRYIQ) VKH TXDOW Rl VKH 6XEWBQFH 0 MXWH ' DIVHWDQG DARADMG WHDVP HONGDVD LV
HWHQADOR HQUXUH DFFXUDM P RQVRUQ) Rl VH MFH SH LIRUP DQPH DQG LQGIYIGXDOHARYHUY NRXUODH V
WHTXWUQ) HPALLIFDARQ Rl NQRZ Q GDVD MXH WXFK DV P MQ) HAKQEAW QI RWP DARQ LODFFXUDM
WHD/P HQMP H LDP HV RYHUHSRUMG VXA XOWH B HOWFRP SO IRQV DQG VDP HGD. RUQH W
G WHH HUDY WDWIQGFDM IQFROMMONFRGQ] $ FRKHH @/CQDARQDOM VWP P X\MWHQDE®!
GHVILGG WDANQJ Rl LQEMGXDY DARW WHDVP H @H S/RGHV DQG VH YIFHV VXSSRUMG E\ \VDIH DQG
H | HAAYH GDVD VKDUQ) DUDQJ HP HQW VIR RYHURRP H IQI RUP DARQ M®&RV VIKDWKLOGHUFRQAQXIW Rl FDLH
DQGVIP H® UHVSRQUHVVIR LN HYHQW VXK DVQRQI DAICRYHLUERH V

$FKIHVIQ) VKHVH 1P SUIRYHP HQW Z LOWH KU LOYHWIR H @VIQ Wil I FDSDAW DQG WDIQIQ) VR VIKDW
WP V/ XQGHUWIBQG GDVD TXDON WHTXIWH PH @V WKH LP SRWIDQFH Rl DFFXUDM UIHFRUEQ) DG WWH LR®
Rl UHIDE®! 1Q RUP DARQLQSMAQQQ) GH I8H Q) DQG HYDOXDAQ) H I H FAlYH VHYBHV



* UHDWAUHQI DJ HP HQAZ IVIK UHVHDURK RU DQVDARQY DQG XQLYH UMH WR LGHQWI
HYIGHQRH EDVHG XQIYHWDOVHERWYH DQG IQEFDW G/ HVA GLQM YH @RQVI RUVKH
@ SUHYHOWRQRI GUXJ DQG DBRKROXVH DQG LHGXAQ) MHKDP 1URP VXEWBQRH XVH

: KR 3+:

+ DLOHWQJ DFDGHP LE FREDERUDMRQ DQG HQIDIIQI XQYH UMH MQ VKH FRMMRQ DQG UHYLHZ IQJ R
HYIGHQAH LQQRYDWYH SWDPAFH DQG | XQGIQ) GH ¥ RSP HQAFDQ ERRHYIGHQRH EDVHG SUDRAEH DQOG
VI VWP FLHGEIDN 8 QLYHUMEHV VKRX@ DOR EH LQFXGHG LQKH 1P SBP HMVIMRQ R HYIGHQFH EDVHG
SIRIUP P HV VR HOWWH H I HAIYH P RQVRUQ) DQG H POOMRQ KDWFRQMEXV VR EXICHQ) VKH
HYIGHQFH EDH

( QFRXUDI H D FX@XH Rl HYLGHQAH J HQH DARQ DQG LREXVH BOMMRQ | RUSUIHYHARQ
HDL® LQMUYHQARQ DQG WHDV HQASLRILDP P HY VH YIEHVVIR H @XUH \KDW

@ LOMYHQARQV DQG VHYLEHVDUH XMQJ ViH EH VAH YGH GH DQG DUHVIKH EH W XDOW

. KR 6\VWP ZIGH 3+:

7KHUH LV D QHHG VIR AHQI VKHQ DQG EXIEB VMH H 1GH GH EDVH DIRXQG Z KDAZ RUNVI RUKH SUHYHQOURQ
HDUO LQMUIYHOARQ DQG WHDVR HOARI VXEWIDQRH XVH 7R GR VKLY Z H QHHG VR FUHDWM D FXOXWH Rl
i WP DUE DQG UIREXVWHYDOXDARQ Rl LQMUYHQARQY DQG WH R H @SURI WDP P HV VHUEHV DI DIQW
\VSHALLE RX\VWRP HV RUWIDQGDLEY DQG HP EH LY DRIRWVIKH M M P

66

P6R , ICNVKH Z D VMDAVHIMBHV\ RXNQRZ DIHWH WS IQKRZ ZHP H BXUH
VKHULP SDRWDQG VWH RXWRP HVIRUSH B! IVUHD® P SRURQWY

6VIN-KR@HU



+DWP LHGXPURQ

( [ SDQG DFFHWVIR WU LQWPAQ) HTXISP H @DQG RMHUKDLP LH GPARQ LQMDAYHY

: KR 3+:  $3%/ 6XEVWRCQRHP NMXA\HVHXYFHV

( QKDCAQ) 1L HG VWM 1 HHGB! DQG 6\ UQIH 3WRIUP P HV 163 VKWIRXJK SURDPYH RXWHDRK DQG
H SDQGHG RXWRI KRXW/ SLRYIMRQ 1V HWHQADOVR WHYH \H GHFIQIQJ 163 WDQWDPARQY 1Q : DBV
UHGXFH WKDUQJ DQG UHXVH R LQWPAQ) HTXISP HOWVXSSRUA®/Q H I8 LODARQ JRDY DQG Rl 1 HUP RWH
RSSRUXQVIHV | RUHQI DI HP HQADQG KDLP  IHGXPVRQ JXIGH GE\ H RP P HQGDVMRQV | LRP QDARQDO
WHYLZ V Rl SKDWP DR\ DQG \SHADDM1 63V 6Vl GHIBHUQ) 163 \H YEHV \KRX@ EH WG [Q
IGHQW\ LQ) DQG UAVSRQAEQ) VR WNIQ DG VRIWMBAXH 1Q HAMRQY DQG P DI Q) LOWPAQ) LHDWG
ZRXQAV GUZ Q) RQ GDWQIQI IWRP WKH 3+:  $WN &KHN 7UHDAV3DAN HYDXDARQ VR VWWHQI WWHQ
SWPAFH 7RI HVIKHU VIKHVH [P SUIRYHP H @V Z L@SLRP R VDI HULQWPAQ)  LHGXPH %96 DQG EDRMUDO
DQG YILDAQ HAVRQVY LQPUHDVH DFFHWVRR VXSSRUADQG KH ©GHRH BH GLXI UIHDVWAG QMAU

([ SDQGDQG GLYHWMI\ KDUP UHGXPARQ LQMUYHQARQVVR DEGUHWXVHRI FRFDIGH FUDAN

‘ FRFDIOH DQG RKHUMIP X@QW

KR 3+: B6XEWBQRHXVHVHIYEH

' DDIWRP DARW: DBV IQFOGQI HSRUV I URP VHUMEH XVHY GHP ROWADM VKH LORHDVHG X\VH R
WIP XOOQW IQFOGEQI WH WP RNQJ DQG LOW Q) R RDAN FRADIGH 7KLY HP HJIQ) WHQG DQG W
UHDWG KDWP V' LQGIFDMV \MKDAVHIYIEHV P XVWH ROH VR P H MWK QHHG 7KLY WKRX@ LQFOXGH
SIRYIMRQR! VDI HUIQKDDMRQ GHYLFHV I RUSHRS®! Z KR WP RNH DQG DGDSVIQJ 1 63 P RGHY VIR DEGLHW
WWH LQFUHDVHG | LHTXHCR RI LQWPAQ) DP RQJ SHRS®IZ KR LQW WP XOQW



,P SIRYH KHDOK QMDA DQG GHYHERS LOM YH GRQVLQ IHIMRQVR ViKH GDQI HW/RI
SROGXJ XVH DQG FRP ELQQI \XEWBQRHV@\H RSIDWAV DBRKRODQG

@ EHQ RGO} HSIQHV Z MK DQHP SKDVYRQVKH UMWRI | DVDCRYHUGRVH

|
|
3

: KR 6XEWRCHH XVH\VHME

SROGXI XWH IHHY VR VMH FRQUXP SMRQ Rl P RUH WWDQ RQH GXJ RUWSH Rl VXEMWRCQRH  HWIKHU
MP XORHRX\WO RUWHTXHMDD 7KL IOFXGH VERW L@ DOGXKIV DQG Gl DOVXEWIQRHV VXK DV

DBRKRODQG SUMVAUSVIRQ P HAFDARQY 0 RWIQEYIGXDY Z KR XVH GUXI VZ L@DMWRP H SRIQWVHQI DIH
1Q SROGKI XVH 7KH SWDPIFH 1V \J QUL IFDQWEHFDXVH IWDP ST H VERK VIKH VKRUMDQG BRQJ VIALP

KHDOK UM\ DWRADMG Z VK GXI FRQWXP SURQ 6XEWBQRH LOM DAIRQV |RUH DP S® EHVE HHQ
FRADIQH DQG DBRKROFDQ LQMQML VIKH KDUP I XCH T H VRl H BK \KEWBQRH FRP SDUHG VR Z KHQ XVHG
DBRQH 6HURXV FRQMHTXHQAHV Rl SROGXKI XVH P D LQFOXGH DQ LQAH BHG UMN Rl RYHWGRVH ERVK
| DViBODQG QRQ I DIO DFRGHQWV @Q/HUVR] AW FR GHSHQGHQR  DQG SRRUHURXVERP HV 1Q WHDVP HQW
VHMQIV

@ ([ SDQG SLRYIMRQ DQGWDIQIQ] RQQDE&] RQH P RQJ NH WINH IRGHWY/

- KR $3%/ 6XEWRCQRH XVHVHMERV

7KH VXSSO Rl VBNHERP H QDB RQH DRQIMGH WDIQQ) 1Q IGH @I\ 1Q) DQG IHVSRQAQ) VR RSIRIG
SRVRQQIV UHP DIQVD YIVBCDQG FRWAE |H FAYH LOW YH @RQIRUSH ¥ @QJ | DIBORSIRIG RYHGRVHV

Z VKK : DBV UHRI QVHG DV D GDGHULQ WP SB PH @DARQ DQG LQ SHH HEDVHG QDB RQH GMMEXVRQ
VQFH WURXIK IXEWIDQFH P IVXVH VH MIFHV FUP LODOMEH VH QI SUVRQY DQG DSSWRYHG
KRP HBM/GHW VHUYEHV ) RUMFRP 1QJ DP HQGP H @V VR \ViH +XP DQ 0 HAAQHV $PW5 HI XOMRQY

Z I@HQDE®I DZ IGHUWDQIH R SHRS®! VR VIXSS® QDB RQH Z WKRXWSUHVRUSVIRQ LQRIHDMQ) W
DYD@EION DQG HQUXUQ) WDWIDP L® P H FEHWY 1UH @V FDIH VU SWIRIHWMRQDY DG YROQAMHU
SWRIWP P HVFDQP RUHHDMO® FDUY VENHAERP H QDB RQH VR VXSSRUMKRVH DALMN



5 HI HUHORHV

: HOK* RYHUQP HQW: RINQJ 7RIHVKHUVR SHGXAH+DP 7KHEXEWRQRHO VXVH 6VWDWAI\ | RU

. DBV >QMOHV@ $ YDIDE®! | RP
KWBV ZZZ JRYZ DBN VAV GH DXOM L1 \SXETFDARQY VKH VXEWRQRH P IVXVH VADAI\
| RUZ DBV
SA@ aW[W ( : RNQI  7RIWKHU W  5HOXFH  +DP (
IV WH : HKR DBRKRO & GXJV DG RMHU WEWDQRHV [Q : DBV
© HOK * RYHLQP HQWBXEWDGRHO MX\VH' HOYHY 3@0Q >QMOHV® $ YDIDE®! | RP
KWBV ZZZ JRYZ DBN VAV GH DXOM L1 \SXETFDARQY XEWRQFH P MXVH GHDYHY S@Q
s@

. HOK* RYHUQP HQW1 DARQDCDUH 6VIQEDUGV I RUBXEWIQRH O VXVH6H MBEHVIQ: DBV QMAHR
$YOIDE®I I IRP KWBV ZZZ JRYZ DBV MWV GH DXOM LBV SXETFDARQY IR0
FRUH WIQGEDUGV | RUVXEWRCQHH P IVXVH VHUMFH MQ Z DBV SG

© HOK * RYHUQP HQWS5 HYVHG * XIGDQRH | RUBXEWIQFHO VXVH $ UH (3 @QQIQ) %RDUGV
SQMOHVES YDDE® | IRP KWBV  ZZ Z JRYZ DB \MVIAV GH DXOM LB \SXETFDARQY UHYLVHG
JXIGDQRH | RUVXEWRQRH P VXVH DUHD S@QQIQI ERDUGV sa

+0 * RYHUP HOW) IRP KDLP VRKRSH $  \ H DGUXJVS@QVR FXMWAUP H DQG \VDYH Q/HV> QMAQH@
$ YDIDE®! | RP

KWBY DWHW SXEQKIQ] VHMEHJRY XN P HAD EDGE | IF G )UWRPBKDP BRBKRSHB

3') SG

0 DWAY5 -RQHVS QAR LD+ HDUKIHU: DBV SURUMMQI SUH WOARQ > QMUQHVEB XEQF
+HDOM : DBV -DQ $YDIDEGI I LIRP KWBV SKZ ZKRFFFRXN Z S

FROMQIXS®DGV ,QMHWQ) [QD +H IMHU: DB \GURUMMQI SIHYHOARQSG
. Q- ) RXQGDARQVI RU+ HDIK 3RP RARQ ( GHYIHU

© HOK * RYHUP HQW1 DARQDBXUMH \IRU; DBV UMVXOVYIH ZH BOM GHV@  SAWG DD
@S YDIME®ILRP KW8V YIHZ RII IFHDSSVAYHFRP RS YIHZ D[ "
WFKWBY $ ) )ZZZJRYZDBN )MV )GHDXOV )IIBIV ) WDAMEYDQG
UHIVHDURK ) ) QDARQDOVXUH tH XAV YHZ HU OF Z R WIIQ %62 6(/,1.

SXEQF+HDOK : DBiV2 EVHIYDRUY 6H RQEDY 6RKRRC&KITCBEUHQY/ + HDOK DQG: HOEHQ] ' DWERDUG
7KHB6RKRRO HDOK SHMHDURK 1 HVE RWIN 6+51 6XUH \' DiD>QMUH @ $YDIDE®! | IRP
KWBV SXETFKHDOKZ DBV \KIQ DSSVIR 6+51 B DWKERDUG



3XEQF+HDOK: DOV . VP IQH8WHIQ: DB V$ 5DSIGHYIH ZRI VWH @V KDUWP VDG VHUYIEH
[P STHOWRQV

2 11 IFHI RUL DARQDBBVIMMMEY ' XJ P MXVHIQ( QI@QGDQG: DBV \ HDUHQAEQ) 0 DUK
&UP H6XUH IRU( QI@QGDQG: DBV SQMOHW  SAWG -DQ @8 YDLDE®! | RP
KWBV ZZZ RQVJIRYXN SHRSBISRSXOMRQDQGFRP P XQW FUP H QGYWAEH DVAEGN GUXI P MXVHOHQ
JOQEDQGZ DBV \ HDIHQEQI P DURK

)DP IO +( 9RW 3RXOMU+ YOG\ &3 $EGDDEKHNK$3 &DYDR' HADO$ TXDOVIDAYHWXG Rl
EHQ RAD HSIQH ] GXJ DQG RSIRIG FR XVH SDAMA QVDQG RYHGRVH UM +DUP 5 HGXPW ) HE

0 FSX®A $ 0 DWHVRQ& SREHUMRQ- ) RP ViKH FOQIE VIR VKH VAHH WIKH FKDQI LQJ LRBIR)
EHQ RAD HSIQHVIQVKH 6FRWIVK RYHUERVHHSIGH AF ,Q ' XJ 3RIA SOMOHV® ) HE SAWG
0D @ $YDOEGIWRP KWBV VFKROUIRRIGIFRP VFKROMUBBRRNXS'
WA )IRP  WH FIQF VR WH WHMW $ WH KDY WOl R
EHJRADHSIGHV 1Q WH 6FRMMK RMHGRH HIGPIE MXUWDO.QN - ' I
3RIA GRL ) MBXISR YROPP H SXEQEDARCE, HDU DXVKRU
0O FSX®A &$ DXVMRU O DMHVRQ && DXWKRUSREHWRQ &5

3XEQE + HDOK :  DBV-+ HDOK 3LRM MRQ' LYIMRQ +DP 5HGXPMRQ' DWEDVH: DBV ' X 5HDWG
0 RWIDIW $ QQXDOHSRUN GDDVR HQGR >QM Q-MERDUGELI 3XEQE + HDIK : DBV
WG “XQ @SYDIDE®IIRP KWBV SKZ QKVZ DBV SXEGFDARQY SXEGFDARQY KDWP
UHGXPMRQ GDZEDVH Z DBV GLX) UIHDWAG P RWZDN

2 |1 IFH I RUL DARQDBVIDMMEY &KITHHQDQG\ RXQ) SH BOINGVXEWDQRH P VXVHWHDVR HQW
WIDAMEY R HSRUSQMOHW  1RYSAWG  -D @5 YDOE®!WRP
KWBV ZZZ JRYXN JRYHUQP HOMAVDAMEY \XEWBGQRH P MXVH VWH B H @I RU\ RXQ) SHRSO R
FKLEBUHQ DQG \ RXQJ SHRSGN IXEWBQRH P VXVH WHDVR HOAWIDAMEY R LHSRW

2 |1 1FH | RU+ HDOIK ,P SLRYHP HOADQG' VSDUMH V<RXQJ SH SO GVXEWBGQRH P VXVHWHDR HOW
VDAY R UHSRUSQMOH @AVA G ) HE @5 YDIDE®! | RP
KWBV ZZZ JRYXN JRYHUGP HOMAVDAMEY \XEWBGQRH P VXVH VWH BR H @I RU\ RXQJ SHRSO R
\ RXQ) SHRS®N VXEWBQRH P LVXVH WH B HOAWIDAMEY R UHSRUV

. lQI 6 /1QHV5 ' D/DP LIQQI : DBV 7KH DQQXDCBURI LB | RUVXEWRQAH P VX\WH &DUGL
3XEQE + HDOK : DBV

2 11 IFH | RU+ HDOIK ,P SURYHP HQADQG'  IVSDUMH VS GXAWXEWBQRH P IVXVH WHDVIP HOWAIDAKMAEY
R SQMOHE®  1RYAWG )H E @$ YDIDE® | LRP
KWBV ZZZ JRYXN JRYHUQP HOMVDAMEY \XEWBQRH P IVXVH WH B H @I RUDGXOV WIDAMEY
R DGXOWXEWRQRH P VXVH WHDVR H @IWVIDAMEY R UHSRUWV

6P NIW'  7KHQHHGVRI GRNHG D VMURKLGBUHQ I UIRP - DQ DGYHUH RKI@KRRG H SHUHCQAH
SHY/SHAWYH 3 DHADWIEKIW + HDOIK -0 S



6NHWPP HUO 0 DIP DUV- &REBQQD6 )DW, -TPHV' ' LRQ- H \BO7KHIQMSM EHVE HHQFKIGHQ
ERRN\HG D VMUDQG VXEWRQFH P IVXVHLQ: DB WARSIQJ VIKH XVH R DGP LQVADAYH GDVD > QUAHV@
&DWELI : HOK* RYHUQP HQW5 HSRUM R $YDIDE®I I IRP KWV ZZ Z JRYZ DBV FKIGBUHQ
@RN\HG DI WAUDQG \EWQRH P VXVH UWN

- HOK* RYHUP HOWVEKIMUHQ 5 HAHYIQ) &DIH DQG6XSSRUMHXVY RQ 0 DK >QMUHVED
SHAWG -DQ @ YDIOEG®IIWRP KWBV ZZZ JRYZ DBV KKIGH QHHYQI FDWH DG
VXSSRWAHQUXV P DK Rl I [HDOWMDAMEY GHYH RBP H @KW O

© HOK * RYHUQP HQW&KITHHQ UHFHLYIQU FDUH DQG VXSSRUAE\ GRFDCDXVIKRUW DQG DI HJWRXS
SQMCHE®  SAWG -DQ  @$YDDE®IRP
KWBV \WIDAZ DBN.JRY Z DBV &DVIBERI XH + HDOK DOG 6RADOSDUH 6RADOSHYMEHV &KIGBHQY
BHUYLEHV FKLEUHQ UHFHYIQ) FDUH DQG VXSSRUMAKIEHH QHRHYIQ) FDUH QGVXSSRUAE\ GRADDXVKRUW
DJHILRXS

. HOK* RYHUQP HOWV&KIGUHQ GRNHG D VMUE\ GRFDCDXVKRUMIH VS SUO VRO DK RITIHDO
WIDAMMEV 1Q GHYHBRSP HOAS QMLHV® HW G 0DU @%YDDE®WRP
KWBV ZZZ JRYZ DBV KIGHQ GBRNH @I W IBRFADCDX\VMRUMBAY DSUO P DK RINIHDO
WIDAMEY GHYHERSP HOAKW O

+ HDOM DQG 6RADCRDH &RP P IMWHH |, QTXIY LOVR DBRKRODQG VXEWRQFH P IVXVH ( YIGHQRH | LRP
7KH) RWMUQI 1 HEZ RIN$60 QM QHVEBHQHGG &\ P X 1 RY SAWG - @5 YDOES
| IRP

KWBV EXMOHWWHHGG Z DBV CRFEXP H W V $60 7KH ) RWMUQ) 1HYRW
SGA

2 11 lFH | RUL DARQDBVIDMMMEY &KITBKRRG YX@HDELDN VR YIPMP VDMRQLQ( QI @QGDQG: DBV \ HDU
HQGEQJ 0 DK VR\ HDUHQEQJ 0 DUK >QMOH @ $YDIDE®! | RP

KWBV ZZZ RQVJRYXN SHRSGISRSXMARQDQGFRP P XQW FUP H RGMVEH EXEBMOV FKIEGKRRGYX@
HUDELOMRYIPVP MDARQQHQI @QGDQGZ DBV \H DH QGIQIP DK VR HDUHQAQI P DUK

© HOK * RYHUQP HQW&KITHHQ5 HAHYIQ) &DUIH DQG 6XSSRUARHQUXY RQ 0 DUK >QMOHE
$YDIDE®I I IRP KW8V Z Z Z JRYZ DBV VAV GH DXOM LBV SG

YHMRQV FKIECUHQ WH A YIQ) FDUH DQG VXSSRUAFHQUXY P DUK

R | IDOWDAMEY GHYHBSP HOASG

(YDQV+ )DW, ' [[RQ- %DI®\ * 0 DP DUV- ) DAENG H \BO,QvHWAS DAQJ ViKH DWRADARQ
EHVE HHQ DEX@WXEWIDQRH P VXVH DQG KHDOK DQG FUP IQDOMMARH RXVPRP HVRI FKIEGHHQLO VKH
KRXVHKR > QMUQHVEB XEQF + HDOK : DB V $ YDLDE®! | IRP
KWBV SKZ QKVZ DBV SXECEDARQV SXECEDARQY  LQYH I DAQ) VKH DWRADARQ EHVE HHQ DEX@V
XEWIQFH P LVXVH DQG KHDOK DQG FUP LODOMMAEH RXVPRP HV Rl FKIGH QQ WMH KRXVHKRT

2dH® 7 O FDXIJKIY' $ +IJIQV' . 0 RRDWQ& 0 XLBK\ ' 6 * RMDX YAHHQ' ' $CROMHW
DPRKROXVH DQG VFKRRGEMHQI DI HP HOW, QYHWAI DAQJ DBRKROXMH SDAMA QV1Q DGREMHQRH DQG
SDKZ DVVREHQ 1((7 1RWQ(P SR P H @/( GXFDARQRU7WDIQQ]



© HOK * RYHUP HQW3HUWP DQHOADQG I L H GMP H FOMRQVILIRP VKRR 6HSWPEHU ~ \R
$XIXVW © HOK * RYHUP HQW

5HYROIQ) ' RRWY ([ SBRUQI VKH QONVEHVE HH QHXURGLYHUW DQG VKH UHYROMQ) GRRURI AIMY
DQGRUP H 3RIA %IHIQ) >QMOHE®  6HS $YDMEGIIWRP KWBV HYROIQ) GRRWRW XN Z'S
FROMQWVXS&DGY 5HYROLQ) ' RRUY QHXURGLYHMW SRIA SRUMRQSG

"RGI1 1 HXURGYHMW DAZ RIN DEIRSM FKRVRADAP RGH OQGVKH 1P SDRARQZ RUINQJ DGXAV %4J
0 HGYX@ 2PV S

%DMAN' & SHYIHZ Rl " UKV ([ HFXWMYHGEXP P DY QM HV@ ) H E$ YDLDE®! | IRP
KWBV DWHW SXEQKIQJ HWIWMFHIJRYXNPHAD | H FH H F I 6XP P DY 3KDWR2 (H
| RUHZ RUG SA

© HOK * RYHUQP HQW3 UMRQVDQG SLIREDARQV LOM DRVYH GDVKERDLG > QIMOHVESAMMG -XQ
@5 YDDEGIIIRP KWBV ZZZ JRYZ DB \SUMRQV DQG SUIREDARQV LOM DPAYH GDVKERDUG KV O

2 11 [FH | RU+ HDOM ,P SURYHP HOADQG' LVSDUMIH V<RXQJ SH G WWXEWRGQRH P VXVHWHDVP HOW
WIDAMEV R HSRUEQMUH @AW G )HE @8 YDIDE®! | LRP

KWBV ZZZ JRYXN JRYHUGP HOMAVDAMEY \XEWBGQRH P MXVH VWH BP H @I RU\ RXQ) SHRSO

R \ RXQ) SHRSGBN XEWDQRH P VXVH WHDV/P H @VIDAYMEY R UHSRUWV

6DJDU7 -RQHV' 6\PRQV. 6H : RIN' KJ DQG$BRKGB H %IQIIQ) WWHIORIFHVRI 6H : RUNHWY
IO VIKH 3RTA DQG 6HYEH' HYH®RSP HQW WP H ZRINLQ: DB VBZ DQHD S QYHIAW

60JDU7 - RQHV( &DOWN/ 6H : RINSH W DK DBV 6XP P DU R ) IQEQI\6> QMO
$YDME®IIWRP KW8 ZZZ JIEUQ
XNFR XN FRQMONSG 6H B RINSSHWDUKB DBMB) IQDBSHSRUR2 A8 SA

YDPKP DQQ& * RRAK % /* 97 [QYMIOQ+ H K 5H RIS QMOH @EVRQHZ DD $YDLOE®!
ILRP KWBV |1ONWRQHZ DARW XN SLIRGXPRQ | 1B \O EVRICREUMIQBKHDOK SG "GP

6RQ) - 0 RUHQR BVRNRH& * LH & ' DYIHVS$ +HDOUK Rl LQGAYIGXDYZ WK QYHG H SHUHGFHR
KRP HBMQHWIQ: DBN GXUQI KH&2 9,  SDQGHP IE>QM QHV@S XEQE + HDOK : DBV $ YDDE®!
ILRP KWBV SKZ QKVZ DBV SXEGFDARQV SXEGFDARQY KH O RI LQAYIGXDY Z MK QYHG
H SHUHQAH Rl KRP HBMGQHW IQ Z DBV GXUQ) WHFRYIG ~ SDQGHP [ELH KWV

&RQGRQ/ +DUUDYHV6E& 9D ' &XUHRYD- 0 RUDQ' / : RUD@E HWDO7HAQ RXURZ Q
WRUHW DQH SRUDRY WXG Rl DBRKROKMVHDQGKDLP E\ SHRS®IZ KR IGHQW\ DV5RP D * \ SMHVDQG
7WDYHTBLY > QM OHES GRKROKDQIH IRYAWMIG  -XQ @$YDIDE®!IRP
KWBV DERKROKDQIHRW XN SXEGFDARQ AR RXURZ Q WRUHV DQ H SRIDRY WXG. Rl DBRKRO
XVH DQGKDP B\ SHRS®! Z KR IGHQAI\ DV URP D J\ SVIHV DQG WDYHTBLY

( XURSHDQO RQVRUQI &HQAHIRU XIVDQG' KJ $GEPMRQ 3R HWMRQDYZ RINQJ IQUHRHSVRQ
FHOAMHVIQ( XURSH DQRYHWLZ Rl GLXKJ UHDWW GKDIBIQI H \DQG VXSSRUAGHHGY  MIQALHSRUAE\ ViKH
(0& ' $DUG(8$$ QMOVE 8 3XETDARQV2 |1 1EH AWMG  -XQ @ YDDE®IIWRP
KWBY GDDHXURSDHX GRL



0 XIBK\ ' 7XURRWH' ([ SRUQ) SDMALVRI DBRKRCP IVXVH LOWH BR HOWHHNQ) 8.
YHDQV $ ARW VHPARQDOAMXG.  $ GEIPWYHKDY 0D s

%DANE& S5HYIHZ Rl GKIVSDUME R SUHYHQURQ WH B HOVDQG IH RYHU > QWALHVES .
* RYHUQP HOASAWG 0DU @8 YDIDE®I | RP
KWBV ZZZ JRYXN JRYHUP HOVSXETEDARQY LHYIH ZRI GXIV SKDVH VE R LHSRUMHYIHZ RI GUXJV
SDUAVZ R SUHYHQURQ WHDVP HQADQG LHRYHU

3DIH1 $QHO 2JDGED( <RXQ) + 0 XUBK\ 6 6VWGHOM HDOK DQG: HEHQI 1Q: DBV 5HSRUARI
WH + HDOM, %4-KDYIRXULQ 6FKRROD] H GKLTBUHQ 6XUYH \DQG 6FKRRO HDOM 5 HVHDURK 1 HVE RWN
6WWGHOM HDUK DQG:  HEEHQJ 6XUH &DUELI 8 QYH UW

© HOK * RYHLQP HQNVO HODXZ HOEH@Q 1 DARQDGBXUYH [RU: DBV $SUO VRO DUK
SQMOHV®  SAWG -DQ @$YDDE®HIWRP KWBV ZZZ JRYZDBN P HMDOZ HOEHQ)
QARCDOXUH ZDBVDSUO P DUK KV O

1+6( Q@G $ QOARQDADP HZ RINIRUL +6 s DPMRQRQLQFOMRQ KHDOK > QUAQHE
$YDIDEGI I IRP KWBV  Z Z Z HQI@QG QKVXN BQJ UHDG D QDRQDO P HZ RIN T RUQKY DPARQ RQ
LOFOMRQ KHDOMK

© HOK * RYHUQP HQWBHUYLEH ) LDP HZ RUNI RUVKH 7UHDV? HQARI 3HRS®IZ MK D&R RAFXUIQ) 0 HQZO
+ HDOM DQG 6XEWDQFHO DMXVH3WREGP SQOMOH@E  6HS $YDIDE®! I IRP
KWBV ZZZ JRYZ DBN VAV GH DXOM L1 \SXETFDARQY \H WFH | P HZ RWN | RUVKH
WHD/P HOARI SHRS®! Z MK D FR RFFXUIQ) P H @ROKHDOIK DQG \XEWBGQRH P VMXVH SLREGP SG

3XEQF+HDOK : DBV $ QXD HSRWW' HDVKVE\ VXVSHAM GXIRGH > QM-S XETF
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KWBV ZZZ JRYXN JRYHLP HONSXEGDARQV SDIH @V Z IMK DBRKRCDQG GXJ SUIREGP VVXSSRWV
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2 |1 1FH | RUL DARQDBBVIDAMMEY 1 DAXHRI FUP H YIR®! GH>QMOH @ $ YDDE®! | LRP
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$YDIDE®! | IRP
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' DP H&DLIRO/DAN 5HYLZ Rl ' KIV  HYIGHQRH LHIMQ) VR GXI XVH VXSSO DQGH | HAW LQFOGIQ)
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