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DQG' HSDU/P HQARI + HDOK DQG 6RFLDOR DUH
LQ SDUQHUKLS Z LVK + HDOK ( GXFDMRQ ( QU @QG
3XEQF + HDOK ( QU@QG DQG 1 + 6 ( QUMQG DQG
,P SLRYHP HQAb:  HQEHLQJ | RU( GXFDVIRQ 5 HWLQ
VD QHZ JRYHUQP HQM XQGHG SDFNDIH RI

WDLQLQJ DQG UHVRXUFHV LOWAQGHG VR VXSSRUN
HGXFDVIRQ WIDI | VIR SLRP RV FKLABLHQ DQG\ RXQJ
SHRS®! WDFKHUY DQG SDUHQW DQG FDUHUR

P HQVIDOZ HADEHLQJ DQG UHMLAHQFH DQG DIG

P HQVDOKHDOK UHFRYHU. b7 KH LOMIDVIYH DLP VR
VXSSRUAWDI | Z RINLQU LQ VFKRRQY DQG FRADAI HV
VR UHVSRQG VIR ViKH DGGLVIRQDOSUHMVXUHV VKDW
VRP H FKLABUHQ DQG\ RXQJ SHRS®1P D\ EH

| HHQQU DV D GLLHPWUHVXGARI VKH SDQGHP LF DV

Z H@DVVR DQ\ HP RURQDOUHVSRQVH VKDWHKH. RU
VIKHLUVMDFKHUY P D\ EH H SHUHQFLQJ | LRP
EHUHDYHP HQWMWHW WDXP D RUDQ LHW RYHU
VIKH SDWAP RQVKV

9 IMRQIRUO DQFKHWIAU
,Q UHVSRQVH VR VKLV J RYHUQP HQMQIMIDVIYH RXU
DIP LVVR KH® DVP DQ. VFKRRQOY DQG FRGBIH
SWRYLGHW/LQO DQFKHWIHUDV SRWLE® VR SLRYLGH
Z HQEHLQJ VXSSRUM RUFKLABUHQ DQG\ RXQJ
SHRS®! SUHYHQWQJ DVP DQi DV SRWIE® | LRP
GHYHWRSLQ) P HQVIDOKHDOK Gl | LEXAMHV DQG
HQVXUQJ VIKRVH Z VK SUH H IMAKQJ RUHP HUILQJ
G | LFX@UHV DFFHW VKH LW KWUXSSRUN:  HDIP VR
HQVXUH VKDWVFKRRQY DQG FRABAHV DUH | XA
HTXLSSHG Z VK VKH NQRZ BIGIHRI KRZ VR
VXSSRUMWKHLUVFKRROFREBIH FRP P XQWIHV DQG
KRZ VR DFFHW GRFDODQG VSHFLDOWWXSSRUN
VHUYLFHV 7 KURXJKRXWL RYHP EHU RQ@OQH

Z HELQDUY Z LGVIDNH S@FH | RUL RUK 6RXVK DQG
&HQWDOD DQFKHWIHUVFKRROY DQG FRABIHV 7 KH

WDLQLQU Z LADEH ELRNHQ GRZ Q LQVR VE R VHRIRQV
DVIRGRZ V
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6HPIRQ
& ,P SRUDQFH Rl GHYHARSLQJ DZ KRG
VFKRROFR@1J H DSSURDFK
KR®! 6FKRRO&R@UH , P SGP HQDARQ

1 HXURVFLHQFH & 8 QGHUAMDQGLQ] / HDUQLQJ DQG
* IRZVK : HQEHQI DQG 5 HVLOHQFH

$ PURQV VR %6XLA5 5 FMOHQFH DQG . HAEHLQJ

&KLABUHQ DQG\ RXQJ SHRS®! VSHFLI LF GDULQ)

,P SGP HQMRQRI $ PMRQVS FLRWVKH:  KRBIRI
6FKRRO&RAMIH/ LI H

6HPIRQ
4. QRZ BIGIH' HYH®RSP HQW
KDW/R GRRN RXWIRU :  DUQLQI LI QV

YHUHDYHP HQADQG/ RW

8 QGHUWDQGLQ) $Q IHW / RZ 0 RRGV

6XSSRUAQ] 5HFRYHU 1LRP $ Q[ LHW DQG/ RZ
P RRG

BWHW$ QG 7 UDXP D 6XSSRUMY 5 HFRYHU

5 HVRXUFHV DQG DFFHVWLQJ VSHFLDOMARVXSSRUN
DFLRW O DQFKHWIAU

1 H WISV

) RORZ LQJ ViKH 1 RYHP EHUZ HELQDUY VKLV WDLQLQJ
Z L@EH P DGH DYDLME®1 | RULQGLYLGXDO

VFKRRQY FRQDUHV VR DFFHW | RUD@WII | b7 KLV
WDLQLQJ RI 1 HUFDQ DR EH DGDSWAG DQG
SHUVRQDOVHG VR | RFEXV RQ FHU/DLQ VRSLFV VIKDW
VFKRRORUFR@IHWIOI | | HHOLY D SURUW DUHD DUHD
Rl QHHG Rl LHTXLLHG VXSSRUN

2 XUDIP WVVRKHS DVP DQ
VFKRRY DQG FR@ H SWRYLGHWY/
Q0 DRFKHWHUDV SRWMEGIVR
SURYLGHZ HEH QI VXSSRW

| RUFKL@BUHQ DQG\ RXQJ
SHRS®




$ UHFRYHU VRROIW RU
0 DOFKHWWHU VFKRR®

7R VXSSRUMWKH KHDAOK DQG Z H@EHLQJ RI
\ RXUVWKRROFRP P XQW

7KH+ HDOK\ 6FKRROYVWDP KDYH GHYH®RSHG D
WHFRYHU VRROWWR KLI K@J KWWKH UHVRXUFHV
WDLQLQJ DQG VXSSRUMKDW RX P D\ 11QG
SDUAEX@UD XVH XCOWKLVWP H :  H UHFRIQIVH
VKDWVFKRRQY KDYH EHHQ LQYROYHG LQ VIKH
UHVSRQHVR&RYIG  LQDP XOWXGHRI Z D\ V
DQG Z H Z DQWAG VR GHYH®RS VIKH UHVRXUFH VR KH®
VFKRROWII | VR EH DEGH VIR DFFHW VIKH VXSSRUN
VKH\ QHHG VR KHG VIKHLUVFKRROFRP P XQUW
GXUQJ VIKH WDQUMRQ EDFN VR VFKRRCDQG
VIKURXJI KRXVWIKH QHZ DFDGHP LF \ HDU_3 GIDVH FOEN
KHUH VIR GRZ QIRDG VIKH VRROWDOG YLHZ VIKH

DEFRP SDQ\ LQJ LHVRXLFHV

&% ”fw BN ‘
1 HZ GIWRQV IRU
SUP DU DQG
VHFRQGDU VFKRRYY

7KH 1 LWWYE R VKHP HV DUH WX QFKHG | RURXU
QHZ 36+ ( , 0 DWHUUAVRXUFH

H KDYH J UHDASBIDVXUH LQ MXQFKLQI RXU' LXJV
DQG $ BFRKRODQG 0 HQVIDADQG ( P RURQDO+ HDAK
, 0 DWHUUHVRXUFHV Z KLFK Z LaS@\ D YLVDOLR®
LQVXSSRUALJ \ RXU3 6+ ( FXULEXOP VIKLY\ HDU
DQG VXSSRUMKH P HQMBCKHDAK UHFRYHU Rl
SXSLVIRMRZ LQ) WMH&RYLG ~ SDQGHP LF 7KH
GMRQV DUH QONHG VR VKH 36+ ( $ WRFLDRQ
| LDP HZ RUN DQG VIKH WIDWVRU. J XLGDQFH | LRP
VIKH' 1 ( | RUKHDOK HGXFDARQ 7 KH UHVRXUFHV
FDQ EH GRZ QBRDGHG | LRP RXUZ HEVLVH LQ VIKH
' XJVDQG $ FRKRODQG
0_HOVIDO+ HDOK DQG:  HA@FHLQ) DLHDV

el
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$ FLRWVKH SUP DU DQG VHFRQGDU VFKHP HRI
Z RN VKKH P HQICDQG HP RURQDOKHDOK VIRSLEV
LOFOXGH LGHQW\ LQJ DQG P DQDILQJ HP RARQV
GHDQQJ Z VK P HQVIDOKHDOK AXHV VHD FDUH
DQG DFFHVWLQU VXSSRUNGHDQQJ Z VK FKDQIH
DQG GRW P DQDILQJ DQG DYRLGLQI H DP WUHW
GHYH®RSLQJ SRWIWYH ERG\ P DJH DQG VHO
HWHHP  / HWRQV SLRP RVIA VIKH GHYHRSP HQWRI
FUMFDOMLONLQ) WNL@Y SLREGP VROYLQU WNLAY
DQG P DQDILQI UMV , P SRUDQWRSLEV VXFK DV
P DQDILQJ VDI H LHDMRQVKLSY RQ DQG RI | @QH
WDGLFDOVDVIRQ DQG H WHP VP SHHUSUHWXUH
EXQ@LQI GIMFUP LODVIYH DQG LOVRGILDQW
EHKDYLRXUY VH Q) DQG SRUQRJLDSK\ DUH DOR
FRYHUHG

7RSIFVIQVKH' UXJVDQG $ BRKROSUP DU DQG
VHFRQGDU VFKHP HRI Z RUN LOFOXGH
WHFRIQIMQI Z KHQ Z H GRQ W HHODI H JHWIKY
KH® P HGLFLOH VDI HW QHIRDAQ) UWN

VP RNLQU DQG SDWAYH WP RNLQJ VHO FRQWRO
KHDOK\ DQG XQKHDAK\ KDELW P DQDILQI GDLHV
VIKH UWVNV DQG HI | HFW Rl 1) DODQG L@ DOGUXI V
SHHUSUHWXUH EHL.Q] DWHUAYH VKH @Z DQG
GUXIV VKRXIKW' | HHDQIV DQG EHKDYLRXU
VIKLONLQJ HULRUY UHDVRQV I RUGUXJ XVH DQG VKH
Z LGHULP SDPWRI GUXJ X\H

HZ HIFRP H | HHGEDFN VR VKDW/IKH GMRQV FDQ
GHYH®RS VR P HHWD@RXUVFKRRY QHHGV 3 BIDVH
| LQG | HHGEDFN | RUP V 1Q ViKH GRZ QURDGDE® | LNV
Z WK VKH GMRQV 3 BIDVH VHQG FRP SGMAG
| HHGEDFN | RLP VVR
KHDOK\ VFKRRO# P 1WQKV XN ) HHOl UHH VR JHWLQ
VRXFK Z VK XV L \ RX LHTXLLHDQ\ | XUMHUKHS
DGYLFH RUVWDIQIQ] 1 % : HDIP VIR MXQFK P RWH

, 0 DAMHUGMRQV DQG UHIVRXUFHVLQ 1 RYHP EHU
ILRP VIKH KHDOW DUHDVRI 56( + HDOW\

/ LW GV 8 QLOQURQDO, QU 3 LHYHQOURQ
DQG 6RFLDCDQG ( P RRQDO+ HDOK




7KH + HDQK\ HL) KW
/HDP FHMEUDWHV
VXSSRWIQJ RYHU

|DP LAQHV

,Q-XOH VIKH + HDOK\ : HLIKW7 HDP
FHBELDWAG VXSSRUMQ RYHU  1DP LOHVLOQ
0 DQFKHWHUVR UHGXFH VIKHLU FKLABLHQY %0
DQG LP SURYH VKHLUKHDAK RXVERP HV

H Z DQVKG VIR VDNH VKLY RSSRUXQIW VIR VIKDQN
VFKRROY | RUVKHLUVXSSRUARYHUVIKH SDWWE R
\ HDW/ SDUAFXMUD VKRVH VFKRRY Z KR DARZ HG
XV LOVR VIKH VFKRRORYHUVIKH GRFNGRZ Q SHURG \R
Z H FRX@ FRQWQXH RXUVXSSRUMR RXUP RWV
YX@HUDE® FKLGBLHQ IBRP H VFKRRY KDYH EHHQ LQ
FRQVDPWUHT XHWKQJ Z HLI KWP DQDI HP HQW
VXSSRUM RUFKLABLHQ Z LVKLQ VKHLUVFKRRO 7 KH
+ HDOK\ : HIKW/HDP Z RUNZ LVK FKLABLHQ
LGHQW LHG DV VHYHUH® REHVH LQ QXUHU DQG
WHFHSVIRQ\ HDULQ VFKRRO DV RXUI REXV LV HDUD
LOWAUYHOWRQ 3 GIDVH FRQVIDAVXY
RQP | WKHDMK\ Z HLIKWHDP # QKV QHVIEI \ RX
Z RX@ ONH | XUMKHULQIRUP DARQb  H DGR KDYH
MXQFKHG RXUVE WHUDFFRXQWA SGIDVH I RTRZ XV

DW# P FLKZ W RURXU@WWHMXSGDWHYV

7KH+ HDOM : HIKWZ HDP

Z RINZ VK FKLABUHQ LGHQM HG
DVVHYHHO REHVHLQ QXUHY
DQG UHAHSVRQ\ HDULQ FKRRO
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$ QW EXAD LQJ : HHN

7KL\ HDWA/$ QUL EXQAD LQJ :  HHN VKHP H KDV

EHHQ DQQORXQFHG DV 68 QWG DI DLQW
YX@ LQIEDQG Z LAKDSSHQ I LRP 0 RQGD\

VK )UGD\ VK 1RYHP EHU
7KLV\ HDU P RUHVIKDQ HYHU Z HeYH Z IVOHWHG VKH
SRVMIYH SRZ HUVKDW/RFLHW FDQKDYH Z KHQZ H
FRP H VRI HVKHUVIR VIDFNG®1 D FRP P RQ FKD@HQIH b
$ QU IX@LQI :  HHN LV QR G I HIHQWYBX@D LQJ KDV
D ®RQI MWK HI | HAWRQ VKRVH Z KR H SHUHQFH
DQG Z YQHW W< HWE\ FKDQQH@QJ RXU
FRAFVIYH SRZ HU VIKLRXJ K VKDUHG HI | RUNV DQG
VKDUHG DP EIMIRQV Z H FDQ LHGXFH EX@ LQJ
VRIHVIKHU ) LRP SDUHQW DQG FDUHWY VIR DFKHWY
DQG SRAMFLDQV VR FKLGBLHQ DQG\ RXQJ SHRS®!
Z HD@KDYH D SDUAWR S@\ LQFRP LQJ VRIHVKHUVR
P DNHDGUIHHQFHb - H&H D@D SIHFH LQ ViKH
SX] ] ®1 DQG VRIHVIKHU Z HH XQLVIAG DJ DLWV
EXQLQI b
7KH$ OW EXQD1Q] $ @DOFHKDYH MXQFKHG

HYHU. VIKLQJ VIKDWK RX QHHG VR KRGS $ QUL %6X@ LQJ
HHN LQ\ RXUVFKRROY VKLV FRP LQJ 1 RYHP EHU

7 KH8 UP DU, IDQGISHFRQGDU, BHVRXUFHV DUH QRZ

DYDLME®I DQG FRQMDLQ HYHU VKLQJ VKD RX Z LAD

QHHG IRU\ RXUYHU. RZ QFDP SDLJQ :  LVKLQ VIKH

SDFNV\ RX Z LD LQG

e 3UPDU 6HFRQGDU 6FKRRO) LM

e /HMRQSDQV

e $WHPEO® S@Q

e &RW FXULFX@UDPYIVIHV

e GHDVVRKH®\ RX EUQJ $ QU 9X@LQU :

VR @ H

e+ DQGRXW DQG 3 RZ HUB RIQASUHVHQUIMRQV
o $QUYXALQ : HHN6FKRROB RWHU

HHN




7KH $ QUL 9%6X@ LQJ DADQFH DLH DOR WD

SIRYLGIQIH UHH &3'  ROQOH
WDLOLQJ HDQGZ. HELODUWKILRXI K VIKHLUS$ @

7RIHVIKHUZ KR®Y VFKRROSLRILDP P H %4HFRP LQJ
DQ$ @7 RIHVIKHUB FKRROLY | UHH VIR DAVFKRRY LQ
( QIDQG DQG Z LAKHGS \ RX DVFHU/DLO GIYHW RI

Z HEEHLQJ DQG EXQAD LQJ LQ\ RXUVFKRRODQG KHG
\ RX VHDQ DFVIRQ S@Q | RUFKDQIHB_RO WP W
RXWWIOXS \ RXUVEKRRORGDA b

&RP SHIMRQWP H
7KL\ HDUZ H Z LGXEH IXQQLQJ RXUXVXDOS QUL
UX@ LQU 3 RWHU&RP SHIMRQ I8 XSLY Z LaEH
LQYIVIAG VIR GHVLI Q DQ $ QU 96X@ LQJ SRWIAU

LOVSLLHG E\ VIKLV\ HDUB/VKHP H 8 QLVKG $ J DLOW

YX@ LQJEé 0 RUIHGAVIDLY Z LAOEH VHQW/R \ RXU
+ HDOK\ 6 FKRRY &R RUGLQDVIRULQ VIKH FRP LQJ
Z HHNV
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“
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EHKDYLRXUDOUHVSRQVHV 0 DQ\ SXSLOY Z LaEH

| HHOQ H] FLVHG DQG LHDG\ | RUVKH P RYH EXWIW
FDQ EH GDXQUE | RURVIKHUY 7KLY\ HDUP RUH VIKDQ
HYHUVKH SUP DU VR VHFRQGDU. VFKRROWDQUMIRQ
SUHVHQOW D YDUHW RI FKD@HQIHV 7 KH LP SDFWRI
&29), KDV GLMUXSWAG VIKH FDUH XOADQMMRQ
SOQVVIKDWKVXDA VINH SMFH DQG P DQ\ Z LAEH

| HHOQJ ViKH HI I HPW/RI 1 DFLQJ VIKH XQNQRZ Q DV
VKH WIUMKHLUI LUMGD. DWWHFRQGDU, VFKRRO
+ HDOK DQG ( GXFDVMIRQ H| SHUN KDYH \WUHWHG
VIKH LP SRUDQFH RI LHDWXUQJ SXSLY
HDVLQIWKHLUDQ[ LHVIHV DQG TXLFNG Z RUINLQJ VR
GHYH®RS D VHQWH Rl EHIRQILQJ | RUHDFK
LQGLYLGXDO 7 KLV Z LAKHG VR UHGXFH VIKH LP SDFW
Rl V(DQMMRQ RQ P HQVDOKHDIK DQG Z HAEHLQJ

HNQRZ VKDWUXSSRUMY FKLABLHQ/ P HQVIDO

Z HOEHLQI GXUQJ VIKH UHVIXKUQ VR VFKRROLY D NH\
SURUW 7RKHG®\ RX Z HKDYH FUHDVIHG DQG
FRAPFWAG VRIHVKHUGRW Rl XVHI XOLHVRXUFHV D@
| REXVHG RQ VXSSRUALJ VIKH UHVKLQ VR

FOMWMURRP V 7 KH UHVRXUFHV FDQ EH DFFHWHG

KHUH

6XSSRLM[QJ VIKH u—IVKUQ

EDFN VR VFKRRO

H KDYH ELRXJKWRJ HVKHUD WDQIH RI

UHVRXUFHV @ONHG VR WDQUMRQ
7 IDOMMRQLQ) [LRP SUP DU VR VHFRQGDU

6FKRROLV D WLJ QU LFDQWFKDQJ H | RUFKLABLHQ DQG

FDQWLIJHUP DQ\ P Lf HG HP RURQVDQG

/ LONHG VR VKLV Z H DOYR KDYH VRP HWDLQLQJ

FRXUVHV VKD RX P D\ 11QG XVH XOLQFOXGLQJ

BXSSRUALQJ VIKHO HQVIDO+ HDAK DQG
HEEHIQJ Rl SXSLOYVIKLRXJIK SHURGVRI

DGYHUAW

0 HQVIDO+ HDAK $ Z DLHQHW 7 LDLQLQY

3RP RV UMMLOHQFH LQ VIKH FAIWARRP b

7KLV WDLQLQI KDV EHHQ XSGDWAG DQG Z LADSLRYH
EHQHI LELDOVR VFKRROY VKDAKDYH DQHDG\ UHFHLYHG
VKLY VWDLQLQJ DV D UHI LHVKHUWDLQLQ) VHWARQ

3 GDVH HP DIOHP P D SLaQI# P 1\WWQKV XN | RUP RUH
LQIRLP DVRQ

AN B
N £S5 & &

\Ill
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1 HZ SDUHQW FDUHW/
H GIDI W

7KHH ®IDI GMW DUH VKH | LWWMQ D QHZ VHUHV
Rl + HDAK\ 6FKRRYY LHVRXUFHV | RUSDUHQW
DQG FDUHWY @QNHG VR VIKH VIRSLE RI GUXJV
DQG DFRKRO

7R VXSSRUMWKH @XQFK Rl VKH QHZ \WIVKVIRU
KHDOK HGXFDWRQ VKH | LUMH DI GMKDV EHHQ
GHYHRSHG | RUSDUHQW DQG FDUHW/ VR
XQGHUMPQG Z KDWFKLABUHQ Z LADEH GIDUQLQY
DERXWLQ GUXJ V DQG DBFRKRCHGXFDVIRQ LQ
VHFRQGDU VFKRRY 7 KH UHVRXUFH LQFOXGHV VIKH
VRSLFE DUHDV VIKDWWHFRQGDU. VFKRRQY Z L@EH

UHT XLLHG VIR WADFK DV SDUARI VIKH QHZ. \WIVKVIRU
IXLGDQFHILRP VKH' I(

7 DFNQQJ VKH MXH RI DEFRKRODQG VWK
JURXQG UX®IV FDQ EH RQH Rl SDUHQUUQI &/ ELI JHW

FKD@HQIHV ( YLGHQFH VKRZ VVKDWP HDQLQJ | XO
FRQYHU/DVRQV EHVE HHQ SDUHQW DQG VKHLU
FKLABUHQ KHGV FKLABUHQ GHYH®RS D VHQUE®
IHDMRQWKLS Z VK DEFRKRO 7 KH VHFRQG H GDI GW
KDV EHHQ GHYHARSHG VR VXSSRUASDUHQW DQG
FDUHUY VR J HWIKH | DFW RQ DEFRKRCDQG RI | HUY
DGYLFH RQ Z KDWWKH FDQ GR DV D SDIHQWR KHG
HGXFDW FKIGBLHQ :  HUHFRP P HQG VIKDWVFKRRY
VKDUH VIKH H 31D GMZ LYK SDUHQW YLD VIKHLU

Z HEMWW VKLRXJK VRFLDOP HGLD RUSUQWFRSLHV

| RUVKDUQJ LQ VFKRROO RUH SDUHQW UHVRXUFHV
Z L@EH FRP 1QJ VRRQ _'_RZ Q@RDG VKH H D W
DOG YIHZ D WDQIHRI RVKHUSDUHOW DOG FDUHUY

UHMRXUFHY KHULH
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) RUIXUMKHULQ RWP DMRQ DGYLFH RUJXLGDOQFH
RQ GUXJV RUDBRKRCHGXFDMRQ SGIDVHHP DLO
NH@® REUHQ# P WKV XN



0 HHWRXU QHZ 56 (
| HDG & DWYRZ HW

HDUH YHU KDSS\ VR LQWRGXFH RXUQHZ
56( / HDG &DWYRZ HWV 3 GHDVH VHH DQ
LOWRGXPIRQ | LRP & DWEH®RZ

, DP GH@IKHG VR EH NRLQLQJ VKH O DQFKHWIAU
+ HDOK\ 6FKRRYVHDP DV'5 HOMRQWKLSY DQG 6H]
( GXFDVIRQ VSHFLDOWWYH RUH VKLY LR®H, Z DVD
VHFRQGDU WDFKHULQ O DQFKHWIUDQG 36+ (
VXEMIPWBIDGHU , KDYH D Z HDOK Rl H SHUHQFH
Z RINLQJ Z VK \ RXQJ SHRS® VKHLUI DP LOHV DQG
| VK FRP P XQHV LQVKH FIW , DP GRRNLQY
| RWZ DUG VIR FROVQXLQJ VR VXSSRUMFKRRYY DQG
VKHLUFRP P XQHV LQ VIKHLUVUDOVMIRQ LOVR VKH
QHZ WIWVRU. 56( FKDQIHV DQG H FLIVIAG VR EH
SDUARI VKLY NRXUQH\ , Z LAEH SLRYLGLQJ 5 6(
WDLQLQJ VR VFKRROY DV Z HDV GHYHIRSLQJ
UHVRXUFHV VR VXSSRUMKHP |, QP \ VSDUHWP H,
DP D NHHQ J DUGHQHU Z DHUDQG FRRN |, FDQIW
Z DIVWR WIDUAZ RUINLQJ Z VK VFKRROY VR KHCS
GHYHRS DQG VKDLH EHW\SLDPVFH
1\ RXKDYHDQ\ TXHWIRQV RUZ RX@ ONH VIR JHALQ
VRXFK VKHQ SBIDVH
FRQDPWFDWERZ HO P I\WWQKV XN
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1 HZ YLGHR UHVRXUFHV

6FKRROL XUHV DQG VKH + HDOK\ 6 FKRRY
VHDP KDYH EHHQ GHYHMRSLQJ HGXFDRQDO
YLGHRV VR VXSSRUAO DQFKHWHUVFKRRY
&RYIG  KDVFKDQIHG @ H\R P XFK LQVXFK D
VKRUMSDFH Rl P H DQG VKLY LOFOXGHV VIKH Z D\
ZHZ RWN 7KLY HYHU FKDQILQJ VIVKDVRQ P HDQV

Z HKDYH KDG VR EH FUHDVIYH DQG 1 LQG QHZ Z D\ V
Rl ZRINLQJ , Q RXULHFHQWYXUYH.  VIKH LGHD R
YLGHR UHVRXUFHV Z DV D SRSX@MUWHT XHWADQG \R

Z HKDYH EHJIXQVR P DNH VKLY SDUARI RXURI | HUVR
DIG\ RX LQVIKH GHOYHU Rl WII | WDLQLQJ DQG
KHDOK HGXFDARQ 2 YHUWIP HZ HKRSH VR H SDQG
VKLV RI THUP RUH | XQ@D DQG UH LQH RXUSUDPIEH EXW
VIKH [ LDWWHWIRQV RQRI I HUDUH P HGLFDO
HGXFDVIRQ VHWWRQV | RUXVH Z LVK WDl | DQG

SUP DU ®MRQ YLGHRV RQ KDQG Z DVKLQJ
SHURGV DQG SXEHUN 7 KH UHFRUGLQJ RI VIKHVH
YLGHRV LV VIKH UHVXAAR! | DVIMAF FRADERUDARQ
EHVEZ HHQ + HDOK\ 6FKRRQOY DQG VIKH 6FKRROL XUH
6HUYLFH DQG Z HDUH YHU. P XFK GRRNLQJ | RWZ DUG
VR FROOQXLQJ VR Z RUIN P RUH FARVHO RYHUVIKH
FRP LQJ \ HDUIY KH P HGLFDCHGXFDWRQ WDLQLQJ
YLGHRV FRQVIDLQ VHWIRQV RQ $ QDSK\ @ LV DQG

$ WKP D ( DFK WDLQLQJ YLGHR LV DFFRP SDQLHG E\
D) $4 YLGHR SX@Q VRRIHVIKHUVKH P RW\FRP P RQ
TXHWIRQVIWRP DFLRW\VKH FIW 7R GRZ QDG
SGDVH FOFN KHUH 7 KHVH FDQ EH XVHG DV SDUARI D
Z KR®! VFKRROADLQLQI VHMMRQ RUFLLFX@MVIHG VR
WD | VR FRP SOMH LOQVKHLURZ QWP H (¥ KH 5 6(
VHWIRQV DLH EDVHG RQ VKH BMRQV SLRYLGHG | RU
<HDW/  DQG I KHKDQGZ DVKLQI BMRQLY
DIP HGDW 6 ( DFK VGH LVDFFRP SDQIHGE\ D
VFKRROQXUH YLGHR Z KLFK FDQ EH SDXVHG E\ VIKH
WWDFKHUDWYDURXV SRIQW LQ



VIKH BWRQ HVKHUI RUGLVFXWIRQ RUFRP SGMRQ
Rl ViKH VHMDPVIYIMIHY © H KDYH DOYR LOFOXGHG VKH
VHWIRQV Z WKRXWUHFRUGLQIV LQ FDVH VKH FOW
WDFKHUZ RX@ SUHI HUVR Z DVFEK VIKH VFKRROQXUVH
YLGHR DQG VIKHQ GHOYHUVKH VHVWLRQ VIKHP VHOYHV
$JDIQ ) $4 YIGHRV DUH LOQFOXGHG | RUERVK VIKH
SXEHUN DQG SHURGV VHWIRQ EDVHG RQ | HHGEDFN
ILRP RXUQXUVHV , 1 \ RX LHTXLLH | XUMKHUVXSSRUN
RUDGYLFH VKHQ SGDVH FRQVDFW
FDWERZ HU# P 1VWQKV XN

3 GIDVH FOFN VKH @QONV EHBZ VR YLHZ VKH
S\ AW RQ<RX7XEH
3 XEHUN DOG SHURGV

0 HAFDO7 LDIQIQ] [RUGVI

0 HAFDQ GXFDVIRQ | RU& KLBLHQ

< RX FDQ GRZ Q@RDG VIKH 3 RZ HLB RIQWGHV | RU
VIKHVH YLGHRV XMLQJ VIKH | RGRZ LQJ @ONV
3XEHUN _ 3HURGV

6V | 0 HGLFDO7 LDLOLQY)

DVKLOJ + DOGV
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1 HZ QMU
3 UHYHOWRQ FD®IQGDU

$ FFLGHQW DUH DP RQJ VIKH BIDGLQI EXW
SUHYHQUDE®! FDXVHVRI GHDVK VHURXV
LOMU. DQG RQJ VIALP GLVDELAW DI | HAVKY
RXUSRSX@WRQ DQG VKLV QXP EHULV UMQJ

KL Z HNQRZ VKDWDFFLGHQW FDQ RFFXUDWDQ)
WIRUHRI @H Z HDOR NQRZ VKDWKRVH P RW

YXEHUDE®! VR DFFLGHQVIDALOMU. DUH VKH

\ RXQJ HWADQG SRRUHW\P HP EHUVRI RXU

FRP P XQMHV : WK VKLVLQP LQGVKH 8 ,3 / HDG
KDV SURGXFHG DQ, QXU 3 UHYHQURQ & DBHQGDUVR
KHCS VXSSRUMWFKRRY Z LVIK VIKHLULQIWU
SUHYHQURQ P HWDJIHV 7 KH FDBIQGDULY EXLAV
DLRXQG ViKH VFKRRODFDGHP LF \ HDUDQG LJ QSRW

P DNRU DFFLGHOWSHYHQVIRQ FDP SDLI QV VKDW
VFKRRYY FDQ JHWQYROHG Z WK 6 FKRRQY FDQ JHW

D ELRDG RYHUYLHZ RI QDVIRQDOWUDVIAT LHV DQG
VIKH FDBIQGDUSLRYLGHV QONV VIR DAXDYDLIE®
UHVRXUFHV 7KHDIP LVVR SLRYLGH D ELRDG DQG
EDMQFHG FXULFXOXP VKLRXJ KRXWWKH \ HDURQ
VIKH VRSLF Rl LOXU SUHYHQWRQ DQG SURYLGH
VXSSRUAVR HQVXUH VIKDWSLHYHQVRQ LV D FRUH
VRSLF Z LVKLQ KHDOK HGXFDMRQ 7 R GRZ QIRDG
VIKH FDBIQGDU_FQEN KHUH



6 XSSRUQJI D KHDOK\
@ HW B LQ FKLABUHQ
DQG \ RXQJ SHRS®
GXUQJ DQG SRWV
FRURQDYLLXV

WKLQ VIKH DUHD RI KHDAOK\ @ HMW GV VIKH
FRLRQDYLLXV SDQGHP LF KDV KDG D QXP EHU

RI VW QU LFDQWP SDFW | RUFKLGBUHQ DQG
\ RXQJ SHRS®! SDUAFX@UD LQ UHIDUG VR

GLHWDQG SK\ VLFDCDFVYLW

VKDV EHHQ Z LGHO SXEQFLVHG VIKDAH FHW

Z HLI KWFDQ LOFUHDVH VIKH UWN Rl VHULRXY LGIDHW
DQG GHDVK | LRP &RYLG MK 1Q FKLAGBUHQ
®DYLQI SUP DU VFKRRORYHLZ HLJKWRUREHWH
DQG Rl DGXQV LQ ( QI MQG EHLQJ RYHWZ HLIKW
RUREHVH VIKHUH KDV QHYHUEHHQ D P RUH XUJ HQW
QHHG VR VXSSRUM RXQJ SHRS® DQG VIKHLU

| DP LOHV VIRZ DUGV UHDFKLQJ DQG P DLQVILQLQJ D
KHDOKLHUZ HLIKW:  KLOMKMKH GRFNGRZ Q SHURG
D@RZ HG VRP H | DP LOHV VR VSHQG P RUHVP H
FRRNLQJ | LRP VFUDVEK DQG HDVKYJ | HZ HUGIW
KHDOK\ VINHDZ D\ RSVIRQV | RUP DQ\ | DP LOHV LW
KDV EHHQ H WHP HO Gl | LFXQWR HDWZ HED 7 KLV LV
HVSHFLD@ WWXH | RUVKRVH | DP LOHV Z KR LHO RQ

| UHH VFKRROP HDOY DQG | RUVKRVH @YLQJ LQ

WP SRUDU. RUVXEWIDQGDUG DFFRP P RGDVIRQ

Z VK QP VWG FRRNLQJ | DFLAMIHV DQG HTXLSP HQW

$ RQIMGH VKLV VIKHUH KDV EHHQ D GHF@QH LQ VIKH
DP RXQWRI SK\ VIFDCDRVIYIW VRP H FKLABLHQ DQG
\ RXQJ SHRS®1 KDYH XQGHUINHQ GXUQJ VKH
SDQGHP IF :  LVKRXWDFFHW VIR SK\ VLFDODRVIYLW
GMRQV DQG DFVIYIVIHV LQ VFKRRODQG Z LVIK P RW
VSRUN FOXEV FGRVHG RUQP LVIHG VIR RQAOH
VHWIRQVRQD P DQ\ \ RXQJ SHRS® KDYH BIG D

P XFK P RUH VHGHQDU @ HMVLQFHO DUFK
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2 QFHDIDLQ VIKH SRRUHVIN DP LOHV KDYH EHHQ VIKH
KDUGHWAKLW SDUAFX@MUD VIKRVH Z LYKRXWDFFHW
VR D JDUGHQ RUJUHHQVSDFH : HNQRZ VKDW

Z HLIKWI DLQ DP RQIMAWKH WXGHQWSRSXMVRQ LV
DFRQFHWQ |RUMDI | LQP DQ\ Rl RXUVFKRRY : H
DUH FRQWIDQV® GRRNLQJ DWZ D\ VZ H FDQ VXSSRUN
SXSLY DQG VIKHLUI DP LOHV VR P DIQVIDLQ D KHDMK
@ HW®! 5 HVHDUFK KDV VKRZ Q VKDWHDVLY
VRIHVKHUDVDIDP LO® P D\ LQI OXHQFH KHDOK
HDVIQU SDWVIHUQV ) RUDGXQAVLQ\ RXUFRP P XQW
3+ ( UHFHQW® @XQFKHG VKHLUQHZ B4-WIAU

+ HDOK FDP SDLJQ 7 KH Y%4-HWWU+ HDOK FDP SDLJQ

HOFRXUDJ HV DGXAV VIR LOWRGXFH FKDQJ HV VKDW
Z LOKHGS VIKHP Z RUN VRZ DUGV D KHDOKLHU

Z HIKWZ VK D VXIVM RI | UHH VIRRYY DQG DSSV
VXSSRUAKQI SHRS®! VR HDAEHWIAU GUON B\
DFRKRODQG JHWDFVIYH 7 KLV LOFOXGHV D QHZ. DSS
IRUMHIUHH  Z HHNAL + 6 : HLJKW RW3@Q
KHLQI SHRS®! P DNH KHDOKLHUI RRG FKRLFHV
DQG GIDUQ VLAY VR SUHYHQWZ HIKWIDLQ |, 1 \ RX
KDYH RYHWZ HL KWSXSLY LOXUHU. DQG
UHFHSVIRQZ KRP \ RX DUH FRQFHUQHG DERXW
SGIDVH HP DLO7 KH + HDAWK\ :  HLKWZ HDP

P I\WKHDOMK\ Z HLJKWHDP # QKV QHW) RUDGDSXSLY
LQ<HDU DQG DERYHSMDVH FRQDPW RXUVFKRRO

QXUAQU VDP

) XUMKHUUHVRXUFHV VR VXSSRUAGLVFXVWIRQV
DLRXQG KHD@K\ HDVIJ DQG BDGLQI D SK\ VIFDA®
DFVIYH @ HMW B FDQ EH | RXQG DW&KDQIH / LIH
DQG VKH Y4UMAK + HDUA) RXQGDVIRQHKDV D KHDAK
HDVIQJ VRROIWZ VK XVHI XOLQI RLP DARQ | RU
RAEHUSXSLY DQG | DP LOHV VHFRQGDU VFKRRO




"' RZ QRDG \ RXU I UHH
&RRN Z MK - DEN
FRRNERRN

YV YDFN KDYH SURGXFHG Dd UHH
&RRN Z IVK - DFNeH FRRNERRN LQ QJKWRI

VKHLU UHFHQWFRRNHU. VHUHV Z LYK FKHI - DFN
" HDOH

7KH UHFLSHVDUHHDW  FKHDS VMW DQG DERYH
DA KHDOK\ , WV Z HIZ RUMK HQFRXUDILQI SXSLY
DQG VIKHLUI DP LOHV VR GRZ QERDG VKLY | LHH H ERRN
7R GRZ QERDG D | UHH & RRN Z VK - DFN H FRRNERRN
|RARZ VIKH QONKKHUH

YIIMMK 1 XVUIMRQ
) RXQGDWVIRQ + HDQOXK\
(DVIQJ : HHN

5 HILWUDMRQ I RU%L ) + HDOK\ ( DA :  HHN
LVRSHQ

\V&/DJUHDAZ D\ VR JHVW RXUVFKRROFRP P XQLW

VDOILQJ DERXWKHDOK\ HDVIQJ DQG DAViKH

EHQHI LW VR RXUKHDOK IMEUQIV 7 KH Z HHN UXQV

ILRP  VKIBHSVAP EHUA VK2 FVREHU |, | VIKHVH

GDVIAV GRQA MIQ Z IVIK \ RXUVFKRROFDBIQGDUI HHO

| UHH VIR UXQ VKLY FDP SDLJ Q DADQRVIKHUMIP H

5 HILMADVRQ LV TXLEN DQG HDV DQG Z L@ LYH\ RX

DFFHW VR VIKH @WAVLQI RUP DARQ DQG UHVRXUFHV

VR KHGS \ RX S@Q\ RXUZ HHN _& @FN RO VIKH

QONGKHUHYR UH] DWWIAU
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YHWHIU + HDOK
FDP SDLJ Q

5 HVHDUFK KDV VKRZ Q VIKDWHDVIKQJ VIRI HVIKHU
DVDIDP LO P D\ LQI OXHQFH KHDAOK\ HDVIAYJ
SDWHUQV

) RUDGXQVLQ\ RXUFRP P XQW 3+ ( UHFHQ/®
XQFKHG VIKHLU QHZ. B/4-WIAU+ HDAK FDP SDLIQ

7 KH %-WIAU+ HDAK FDP SDLJQ HQFRXUDJ HV DGXQV
VR LOWRGXFH FKDQJ HV VKDWZ LAKHS VKHP Z RUN
VRZ DUGV D KHDWKLHUZ HLIKWZ LVK D VXLV RI [ UHH
VIRROY DQG DSSV VXSSRUMQI SHRS® VIR HDWEHWIAU
GUQN GW DFRKRODQG JHWDRVIYH 7 KLV LOFOXGHV
DQHZ DSSIRUVKHIUHH ~ ZHHNL + 6 ;. HLIKW
[ RW3@DQ KHSLQI SHRS® P DNH KHDAKLHUI RRG
FKRLFHV DQG GDUQ WNLAW VIR SUHYHQWZ HLIKWIDLQ




6 XSSRWIQJ \ RXQJ
FDUHW

. H@® + RFNDGD\ LVVKH <RXQJ &DLHW &R
RUGLODVRUI RUO DQFKHWHAU ) LQG RXWP RUH
DERXWZ KDWEHLQJ D < RXQJ &DUHULY @NH DQG
VIKH VXSSRUMKDWLY DYDLADE® | RU\ RXQJ
FDUHUY LQ\ RXUVFKRROY EHIRZ

6KH Z LOEH KHGLQJ VR P SGIP HQWKHBE RXQJ
&DUHYY 6 WDWAJ\ 1DQG SLRYLGLQI DGYLFH DQG

JXLGDQFH VR SLRI HWIRQDY @\H\ RX VR KHGS \ RX
LGHQWM\ DQG UHVSRQG VR VIKH QHHGVRI RXU

DP D] LQJ <RXQJ &DUHWYY $ < RXQJ & DLHBLY

VRP HRQHXQGHU  Z KR SURYLGHV FDUH

HP RURQDORUSLDFVIFDO VR DIDP LO® P HP EHU
7KLV FRX@ P HDQ DQ\ VIKLQJ 1LRP FRRNLQJ DQG
FODQLQ) VINLQI VIEQQJV VR VFKRROVR P DNLQJ
VXUH VIKH SHOVRQVIKH\ FDUH | RUVDNHV VKHLU

P HGLFDVIRQ H94H.QJ) D\ RXQJ FDUHUFDQ EH KXJHO
UHZ DUGLQJ %XWEHLQJ D FDUIHUDWDQ\ DIH FDQ EH
KDUG Z RIN P HQVIDA@ DQG SK\ IFD@ $ QG IRU

\ RXQJ SHRS® LQ SDUAFX®U Z KHQ\ RX DGG VIKHLU
H VWD UHVSRQULELOMHV VR VIKH RVIKHUVIKLQJ \/ VIKDW
DUH JRIQI RQ @N\H H[ DP V IMFDQ EHFRP HD ELVR
D %JJ@QJ DFWSAHLQJ D\ RXQJ FDUHUFDQ B1DG D
FKL@ RU\ RXQJ SHUWRQ VR VBNH RQ P XFK P RUH
UHVSRQVLELAW VIKDQ VIKHLU SHHUY DQG FDQ FDXVH
VKHP D @QRWRI Z RW. DQG WUHW b7 KLV FDQ LP SDFW
RQ VKHLUHGXFDVIRQ DQG VFKRRODWIHQGDQFH b H
DUH DEUHVSRQOVEE® | RUHQUXUQJ < RXQJ & DUHWLQ
0 DQFKHWHUNQRZ VKHLUUJKW DQG DUH QRW
SWRYLGLQJ LQDSSURSUDVIA BIYHY Rl FDUH
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( QUXUQI <RXQJ &DUIHWNQRZ KRZ VR JHWKHG
Z KHQVKH QHHG IMIVNH VR HQVXUQJ VKH FDQ
DFFHW VIKH VDP H RSSRUXQUVIHV DV VIKHLU SHHWY
DQG DFKLHYH VIKHLUDVSLLDARQV 7 KHUH LV GRW R
KHG DQG VXSSRUADYDLME®! VR \ RXUVFKRRO

7 KHVH LOFOXGH UHVRXUFHV DQG VRROWW VR KHCS

\ RX LGHQW\ DQG VXSSRUABXSLYZ KR DUH\ RXQJ
FDUHWY 6RP H | DVDWIE RSSRUXQIVIHY DUHD
DYDLODE® LOFXGLQI VKH RSVIRQ VR JDLQ DZ DUGV

I RU\ RXUVFKRRO

7RIHVKHUZ H FDQ KHG RXU\ RXQJ FDUHW/ VR EXLA
WURQJ VXSSRUAQHVE RUNV UHGXFH | HHOQIVRI
ROHIOHW DQG LVROMRQ DQG P DNH D MWK
SRVVIYH GlI | HIHQFH VR VKHLUHP RURQDO

Z HOEHLQJ 17 R 1LQG RXWP RUH DERXWKRZ \ RXU
VFKRROFDQ J HAMLQYROYHG DQG DFFHW VXSSRUM
SODVH FRQVDFVIN KRFNDGD, # P DOFKHWIHUJRY XN
DQG\ RX FDQ DOR YIMWKH + H®  6XSSRUN

Z HEVIVW | RUx RXQJ & DUHUY




0 7KUYH' LILVDO
) URQW RRU

<RXQJ SHRS® DQG
SUWRIHWLRQDO
FRQVXQDVIRQ

$ V SDUARI VKH GHYHARSP HOWRI VKH 0

7 KWYH GLI VDO LRQWGRRU VIKH H VHUQDO
DIHQR VKDWKDV EHHQ FRP P LWMLRQHG VIR
EXLE VIKH IV KDYH SLRSRVHG VRP HVKHP HV
@RIRVDQG P DIHU | RUVKH VWA

YRVIK \ RXQJ SHRS®! DQG SLRI HWIRQDALQSXW

Z RX@ EH JUHDV® DSSUHFLDWAG DV VIKH VIV LV
GHYHIRSHG ¥ KLV DARZ VV\ RXQJ SHRS®H VIR KDYH
VKHLUVD\ DURXQG VIKH XVH Rl VRFLDOQHVE. RUNLQJ
DQG ELRZ VHUDWIMWRRY %4.RZ VHUDWIMAVRRY
DUH VRIVE DUH RUGSOXI LOVBRQWIEBIG RQ

FRP SXWAU/ Z KLFK P DNH Z HEVVAV HDMHUVRR UHDG
SDUAFX@UD | RUVIKRVH Z LVIK YLVXDOLP SDLLP HQW/
3 BDVH VHH VKHO@ON EHARZ. | RUVKH VXUYH [RU

\ RXQJ SHRS® VIR FRP SOMA

KWBV 777 VXU/H P RONH FRXN U0 7KUYH
21

3 BDVH QRV VKLY VXUYH\ LV SUHGRP LQDQV® | RU
JDVIKHUQJ | HHGEDFN [ LRP \ RXQJ SHRSO

KRZ HYHU VIKH TXHWIRQV FDQ DR EH UHBIYDOWR
SIRIHWMRQDYZ KRZ RINZ VK DQG P D\ XVH VKH
VI DIRQIMGH\ RXQJ SHRSO
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7 KH SLRSRVHG VIKHP HV DQG LP DIHU VKDWWKH
DIHQR KDYH EHHQ Z RUINLQU RQ FDQ EH YLHZ HG

_KHUH DQG VIKHUH LV DQ RSSRUMXQIW | RU\ RXQJ
SHRS®! DQG SURI HWIRQDY VR DGG FRP P HQW/
DQG | HHGEDFN

' R\ RX KDYH DQ
DUIF®! VKDWA RX Z RX B
QNH VR FRQWLE X\VH VR
VKH + HDOK\ 6 FKRROY
QHZ VBIWHU'

.1\ RX Z RX@ @NH VR FRQWLEXVIA DQ DUAFG
VKDWP D\ EHRI LOWAUHWWR 0 DQFKHWIAU
VFKRRY SGIDVH HP DLO

NH@® REUHQ# P 1IWQKV XN

© HZ HFRP H DUAF®N VKDWSLRYLGH VFKRROWMI |
Z LVIK VXSSRUN.J XLGDQFH DQG UHVRXUFHV VR LP SLRYH
VIKH KHDOK DQG Z HAEHLQI RI VIKHLUVFKRRO

FRP P XQW b



) RWKFRP LQJ VWDLOQLQJ
DQG HYHQW

HKDYH D WDQIH RI' YLUAXDOFRXUHY DQG
HYHQW QRZ DYDLDE® VIR ERRN Z KLFK DUH DA
RITHWHG I UHH TRUO DQFKHWIHUVFKRROWID |
3 GIDWH FOFN VIKH @QONV EHERZ VIR ERRN D
SMFH V

e VK2 FVREHU .8 QGHUMDOGIQ] %HUHDYHP HOW
e VK2 FVREHU 6HFROGDU 9 RIFHER]
VK 1 RYHP EHU 36+ (1 HVW RUNO HHVIKY)

VK 1 RYHP EHU _, QWRGXFIRQ VR $ GYHUVH
&KLTKRRG ( [ SHUHOFHV $&( V. DQG7LDXP D
_QIRWP HG 3WDPWFH) 8/ /

e  VK1RYHPEHU 6XSSRUAQ] VKH: HOEHIQJ
RL/* %74__\ RXQJ SHRS®H

e QG' HFHPEHU 6HWIQJ XS DO ( |1 HAVIYH DOG
6XWIRIODE®I 3HHUO HOVRUQ) 3WRILDP P H

e ' HFHP EHU 6HFRQGDU 9 RIFHER]

e  VK' HFHP EHU 6XEWDOFHO LVXVH DOG

0 HOVIDO+ HDAYK ) 8/ /

e  \VK' HFHPEHU (DQJ' IVRUGHWY

S$ZDHHW) 8/
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 QVHUHWHG LQ | LQGLQJ
RXWP RUH DERXW

0 DQFKHWHU + HDOK\
6 FKRRQY DQG VKH

6 FKRRO+ HDOK

6 HUY LFH"

1\ RX Z RX@ @NH VIR NHHS XSGDWAG YLD
VRFLDOP HGID Z HKDYH D LDQIHRI SMWRLP V
| RUXSGDWAV I LRP  VIKH VIHDP

) R@RZ XVRQVEZ WiU# P FLKHDAOK\ VEK
) DFHERRN# 0 FU5FKRRG HDOGE HUYLFH
, QWILDP # P DOFKHWIHUVFKRREHD®K
<RX7XEH 0 DOFKHWIU+ HDAOK\ 6FKRRY




