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JRURYHU  \HDW WH ILP KDV \XSSRWMG IRWLI C
OYHWRY IQFO GAMNK FRP SDQHV 1Q  HQMUQU
RSHIDWY DQG H[ SDQGIQU 1QWH 3ROK P DUHW

7KH 1P VI XOWD DZ DGHG [Q BIDGIQ) B1J DADQNQI
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. H RSHUWDW DVD RQHWRS KRS SWRYIGIQJ IQMIUDWG G DO W[ DFFRXQWQJ +5 DQG SD\ LRG
VHWIEHV IRUIRBA Q IQYHWRY : H DGYMH RQ IQYHWR HQASDQQIQI  EXVIOHW VAKFWWUQD W1 XOVRY
DSSWRYD® DQG FRBRWDW FRP S®QFH 7R HQWKW IXOWFRSH IQYHWRUFRYHWDI H Z H SWRYIGH DFFHV
W D SIRYHQ QHERUW Rl SDW@HY IQFO WHDO HWBW DJIHQN WHFXWLWY [IQDQFIDO IQWAMWRQY
HOYILRQP HOMGFRQKXEBQW DQG ,7 HQJ IQHHWY \KSSRWWI WH FRP SGW ®FDOHXS SIRFHW

2 XUWDP V\XSSRWI UHHQILHG H[ SDQVRQV DV Z HODV P HU HWY DQG DFTXIMMRQV IRIQAYHQMUHY
IRUHLI Q GLHFWQYHWR HQW WFUHHQIQ) DQG P HU HUFRQARO2 QI RIQU WHI XOWRY \KSSRWIY SURYIGHG
W FGIQW RSHIDWY 1Q YDURXV W) XOWG VHFVRY IQFO WRVH Z M WH KL KHWVGBIYHORI \F LX)\
HQHU\ EDQNQU  IIQDQFH GHIHQWH P IBBY DYIDWRQ P IQQU IQUDMAXFWWUIH DQG WFKQR®J\
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IRXUT XDUMWYWR HQG 4 IRXUT XDUMWWR HQG 4

8. 3ROQG WDGH IVEURDG EDVHG Z MK SDUAEXOUWHQI W 1Q P DQXIDFWUR) YDGH FKDIQV IRRG DQC
GUQN P DFKIQHY DQG WDQWSRWVDV Z HAGDV EXVQHW \HWYIEHV %MK SURIHWRQDOHWYIEHY \WDQGDLE
DQG TXD@EDWRQV DU Z IGHO® WASHFWMG DFIRW 3RQK EXVQHW Z MW RU DQMWRQV \KFK DV$ & & $
&0% &3658&6 &%(: DQGRWHWKDYIQ] ®U H QXP EHWRI 3ROK P HP EHY

SRWWAH] WWDGH IUFMRQ KDV EHHQ MMDGIO WGXFIQ) EXWQRWIHP RYHG ([ SRUMWY DQG [P SRUMU
KDYH RSWP VHG ®J IMIEVMIQFH WH 8. ®IIKH QU B P DUIHWDQG & XWRP VB QIRQ EXWMLY VADP XFK
HDVHUIRUD 3ROK P VR \RXUFH [RP  RUVHOMR DQRWHU(8 P HP EHUWDW 7KH (8°8. ADGH DQC
&RRSHDWRQ $J WHP HQWSIRYIGHV D EDW IRUMBULI DQG TXRWD IWHH WDGH 1Q JRRGV EXWWI
RSHUDWRQDOHDOV IQFGGHVFXWRP VSIRFHWHY XBIVRI RW IQ DQG FRP SIQFH GHP DQGVDQG 9$7
IMKHVWDWEDQ EH GLMVSURSRWMRQDW® FKD®IQU Q) 1RUBO (V

+RZ HYHU 3ROK H[ SRUMWY KDYH QRWFHG QHZ QIEKHV RFFXUWQJ 1Q WH 8. P DUHW DV WHIU (8
FRP SHWRWY SXORXW 3REN ®IJ HQGDY GHWUWP IQDWRQ KDV P HDQWWDWYRGP HV DQG YDGH RI
H[SRW\R WH 8. KDYH EHHQ UMQJ FRQUMMQ® GH\SIWA %[ IW8. H[ SRW R 3RDQG DB DAR D\
BFRIG GIYH®' DAMRXJ K WIVIVGUYHQ E\ \DBIVRI RICDQG J DVHSOFIQ) 5X\WDQ P SRWDQG GHIHQF+
HTXISP HQW
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7KH 8. WP DIQVD W QUIEDQMOYHWRUIQ 3RDQG DFURW \HFVRWY IDQJ IQ) IRP P DQXIDFWMUR) DQG
FRQXP HUJ RRGV R SIRIHWRQDOHWYIEHV [IQDQFH DQG WIFKQR®J\ 2 IIEEIDO8. 1L XWV\KRZ W
WRFNRI 8. RX\EDIE)' , IQ3RDQGDWe EQDWHQG 8. IQYHWRWYIQ 3ROQG KDYH D WQGHGQF\
W HIQYHWWKHIU SWRIW DQG J IRZ  WHIU EXVIQHWHY \R H[ SDQG WHIUP DUHWAKDUW DQG IQFGIGH
FRP SDQHV@H . IQJ INKHUSG %8 $ WD=HQHFD +6% 9%83% DQG' IDJHR

3ROK IQYHW? HQAMQR WH 8. IV\P DEIUIQ DEVRGIM WP V EXWMIVJ RZ I RIWIQ YID DFT XMURQ
DQG SOWRWP EXIGIQ) [RU IQMDDUWRQDOH] SDQURQ ' HD® \KFK DV ,QBRWV DFTXMURQ RI - RKC
0 HYIHV1HZ V' MAEXWRQ THEIRQED . DEGIY DFTXMARQ RI -' 5 & DE®IV RUH6EN ¢V DFTXMARQ RI
7KRP DV& RRN SRIQWR D IXWKWH 1Q Z KIEK 3ROK FDSMICP DNHVIXWKMHUIQURDGVIQWR WH 8.  DFT XILQJ
8. EWDQGVZ M DQH\ H R J BEDCH] SDQVRQ
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IRP P HP EHUFRP SDQHVRSHWDWY DFRWERW P DUHW

,QYHWR HOWDFLOMMUMRQ DQG ®QGIQJ VXSSRWDFWY DVDQ HD@
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3RMQGE/ HFRQRP \ IV FXUHQW J RZ IQJ P XFK IDMWMUWDQ WH 8. &V 7KH IXQGDP HQB® WP DIC
WRQ) ZM RQWUHWIQOWRQ ®Z XQHP S®\ P HQWDQG WMQ) IQYHWR HQW 7KH SURWN IR
FRP SDQHVIVH HFXWRQ " EXIGIQ) BMBHQMKSSO FKDIQV Wi\ IQ) FRP S@QWP DQDJ IQ) FRWADQG
P DIQWIQQI \SHHG \R P DUHW

,Q WH SDWM HDU 3RDQGEY HFRQRP [E P ILDF®ic KDV EHHQ Z IGH® SWDMVHG IQ WH 8. P HGID %AlAK
IQYHWRY" SDWEXOWD 60 (V' WKRXG \HIH WH FKDQFH QRZ VR HQWUWH P DUHWDQG EHQHIMIURP
WH J IRZ W EHIQJ J HQHUDWIG RQ WH 9 XD
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IQWAMWRQDOS IRWIFWRQ 7KH FRXQW P DIQWIQ\
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3ROQG Z W D SRSXOMRQRI DSS P IARQ FIWHQV IVORWRQD WH (8 VMW OU HWAHFRQRP \ W
DGR RQH Rl W EHWSOFHG $\WKH IQMUHFWRQ RI P DIRUADGH FRUIGRY EHVE HHQ : HWML ( XURSH
DQG WH (DWW 3RDQG DFW DV D QDWIDOJ DWZ D\ R WH (8 MQI ® P DBHWRI QHDUD P ARG
FRQUXP HW/

2 YHU NP Rl KLKZD\V DQG H[ SIHWZ D\ V LOMUQDMRQDO DILSRW P RGHD ®J IMAF\
FHQOMWY DQG D IREXWAIDIOQHVE RUN P DNH 3RDQG D SUP H ®FDWRQ [RUP DQXIDF\MUQ)  Z DUHKRXMQJ

DQG UHJ IRQDOGIMAEXURQ ) RUEXMOQHWHV RSHUDWY DFURWERGHY M/D EDVH WDVWKRUMQV GHIYHW
WP HVDQG FXWRSHUDWRQDGFRWY FIXFIDADGYDQWJ HVIQVRGD\ ¢/K\ SHUFRP SHWAYH P DUHW

: KDWIV DGR [P SRUDQW 3RDQG GHOHW \BBIQW : MW RYHU P IRQ XQLYHUAW J DGXDWA\
DQOXD@® PDQ ZM 670 RUEXVQHW GHJWHV WH FRXQW RIIHY DQ HGXFDWG Z RUIRWFH
$ YHUDJ H OERUFRWKRYHUDURXQG SHUKRXU GIWWDQ KDOWH :  HWMLD ( XUIRSHDQ DYHUDJ H
Z MRXVFRP SURP MQI SURGXFWIW RUQORYDWRQ SRMQUWDO

3ROQGCY HFRORP \ MWMWWIWRZ IQD MWV VSWHDGLQJ ) WRP : DUDZ ¢V IIQDQFH DQG WIFK GUYHQ
HFRY WMP  1Q WH 0 D\WRYIDQ 9RYRGHWKIS Z KIFK FRQAEXWYV RYHU RI QDWRQDO* ' 3 W WH
GLYHWILIHG IQGXWNDCEDW RI * BHDWU3SROQG DQG WH \HWIEH \HFVRUERRP  1Q SRWNQGXWAIDCSIBIMD
UHJ IRQDOXMHQI W IVD KD@ DUNRI 3ROQGeVP RGHO

0 HDQZKIB IRWP HW® RYHWBRNHG BJIIRQV IQ WH HDWY 3RGOWH /XE@ BXEFDSDWIDQ DU
FDWKIQJ XS IDWVSRZ HUHG E\ QI UDVAKFWXUH IQYHWR HQW(8 FRKHMRQ IXQGY DQG D QHZ J HQHUDMRG
Rl HQAHSHQHXW BIG E\ 5]HVpZ  Z KIEK KDVEHFRP H D ®RJ MAFV KXE IRUWH H[ FKDQIH RI J RRG\
DQG \HWYIEHVZ W 8 NIDIQH
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WDQURWP DWRQ IV RQIRIQ DQG W WDMFWRY IV WMHS W FRP EIQHV WH
(QWAMURQDOP DWWV RI : HUMWD (XURSH Z M WH KXQJHUDQG XSMGH RI DG
HP HU IQ) HFRQRP \

Q OYHWQ)_ 10 3ROQG IV DERXWRIQIQ) D UMQJ HFRQRP\ EXWDGR DERX\
EHIQU WHUH Z KHW WH IXWUH RI ( XURSH Z I@EH FBDWG
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3ROK FRWBRIDW DQG HQWHSUWHQHXWE WHI XOWRQ SWRYIGHV Z IGH YDUHW ®lJ DOIRWP DYDIDE® IR
IRHU Q IQYHWRY 1 RQHWHEIW //& @ WG MEIMV FRP SDQ ~ 1Q 3ROK \Su ND | RIWQF]RQC

RGSRZ IHG] IDQR FIC IVWH FKRIEH Rl DSSWR] 2Q0 R IQYHW? HOWDUW
HWPEQKHG DQG RSHDWG YID -6& IRIQMKRFN FRP SDQ 1Q 3ROK 6$ DQG  YID UDQFKHV IC
3ROK* RGG]ID 2wy

/1& VWH IRWP RI GRIQI EXVIQHWIQ 3RDQG DQG IV\R
HDJ HW FKRHQE\ IRBL Q IQYHWRWEHFDX\H \KFK IRUP

. IVHD\ \R IQFRISRIDWM

. SWRYIGHVKL K BIYHCRI |G [EIOV

+ RIHW@® MG BNVSRQUEIDY [RIKDUHKRGHWY

. KDVD ®Z P IQP DOKDW FDSMPAMHT XIUHP HQW

. IG[E® QP DQDJ HP HONDQG EXVIQHW\FRSH

+ KDVEHQHIEIDO®] RSWRQV

e

3WRFHWRI FRP SDQ\ BJ MADURQ 1Q 3ROQG IV HOWHO 1UHQG® DQG Z HORU DQJHG SWRYIGHUWKDY
VHVKS \ RXUQHZ HOWN Z WIQ FRXS®! RI GD\ VZ MRXWOHHG R YMABROQG

&RIBRIDWR
e 1RQ&RISRIDWM ) RW\ 1% 2 YR\
3DWEHUKIS)
/& DK $ WRFIDWRC
61> SO - 68 SHSUVHOWWH 2 11IEF ) RXQGDMRC
-68&
* HQHDCBDWEHUKIS
SIRIHWRCD 6HD' HP SR\HG \RGI WDGHU
SDUGHAKIS - * _HGQRR\RERZ D G]ID DGR E
JR\SRGDW]D
/1P WG / DEITA
3DWEHUKIS
“RIQVGREN
3DWEHUKIS

2 1 FRXUH Z H DWIWARXU& GHOWIQ HWRE @KIQJ HDFK RI WH DERYH IRWP VRI EXMOHWDFWIW
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WR®Z \ RX FDQ I1QG WKRWWXP P DU RI NH\ IQIRUWP DWRQRI WH & DSIMIC& RP SDQHV
Z KHH \KDWHKRGHY  WRFNKRGHWY UHVSROQMEIDV V@ WG

&DSIMO& RP SDQIHV & RIBRIDVWRQ\

/IP MG MEIOV 6P SO IRIQAKREN - RIDAMRFNFRP SDQ
FRP SDQ //& FRP SDQ\ P S®-6& -6&

/1P MDURQRI

\KDUHKRGHWY
<H\ <H <H\
WRFNKRGHUY
MEIOV
0 XP \KDUWH
e 3/1 3/1 3/1
FDSMO
WRFNVKDYH QR QRP 1QD(
0 1QP XP YDGH RI YDGEH EXWADQVDWM LOR 31
\KDW WRFN KDUHKRGHUUW KWI1Q \WH
FRP SDQ

7 SHRI SHWP MHMCG
FRQUE XURQV

0 RQHBU DQG IQ NQC

0 ROHDY DQG 1Q NQG

0 ROHWUY DQG 1Q NOC

& DSMPAQUFURQY / RDQV

& DSMPAQUFURQV / RDQV

R WH FRP SDQ

8\XDCP HWRGVRI & DSMPAQUFURQY
OGS YRQGV 3XEE &DSMIO ||  YRQGV 3XEE & DSMPO
5MQJ 5MQJ
3HURQVFRQUE XY
ot B\VRFNKRGHU 6VRFNKRGHU

,QP DRRUW RI FDWHV"

1RWUY RQD WHT XIHG IC

$ @ D\ VDVWKH QRVDWY

SWRIW

RUUHI MMUHG SWR[ IHV

GKDUHKRGHU
0 HEWD Y R CRABITYIG FD\H RI U\RGURQY
M o DP HQGIQU WH $ R$
,QJ HQHUDCHDFK \KDW || ,QJ HQHUDCHDFK WRFN || ,QJ HQHUDCHDFK \KDUA
JIYHVHT XDQW KR J IYHVHT XDQU KVWR J IYHVHT XDQW KVWR
3DWFISDURQ I GLYIGHQG IRU GIYIGHQG IRU
SWRIW \KDUHKRGHWY XQBIW || WRFNKRGHWY XQBIW WRFNKRGHWY XQBIW
RWHWZ MH Z DVDJ WHHC | RWHWE A Z DVDJ BIHG IC || RWHIZ MH Z DVDJ BHHG I
WH $R$ WH $R$
% 0 DQDJHP Hi % 0 DQDJ HP HQMRDIG
3DWFISDURQIC @D QA @D QN % 0 DQDJ HP HQM/RDLE
YRDIG RUHJ IMMUHC YRDG RI ' WHFWRY
RUUHJ IMMUHG SUR] IHV




6P SE® RIQW

/1P LMG DELW 6lP SO RIQMKRENFRP SDQ
VIRENFRP SDQ\
FRP SDQ //& P SO -68.
WP S® - 68.
1RV DQGD\RY  Z KHQ
0 DQDIHP HQ 0 DQGDVRU FRP SDQ DSSRIOMG %RDIG RI 0 DQGD\RUY
YRDIG 0 %
" PR
DSSRIOMG %RDIG RI ' WHFVRY
0 DQGD\RY 1L \WH
FRP SDQ. VFDSL®D 6%6lVRSWRQDAQ FD\H RI
WKL KHUMDQ/ 1 DSSRIOW HOARI D 0 % WV
6XSHUYRRY Q " 0 WQR
RO 6% 3/1 DQG SRWE® R DSSRIOWE%Z KHQ % 0 DQGD\RUY
WH QXP EHLRI Z DVDSSRIOMG* WH\H ERGIH
\KDWHKRGHWP RW FDQ QRWH] AR HWHU
WDQ
% P DQDJHVWH &RP SDQ\ V
YRDIG RI ZKHUH LVQR \KFK
DIIDLY WHSUHOWWH FRP SDQ. ZKHUH LVQR \KFk
" UWHFVRWY % ERG\
DQG \KSHIYMHV\WH FRQGXFVRI ERG\
WH &RP SDQ. VDIIDLY
. KRFDQEH I
$0Q. QDWUDCSHWRQ Z LK IXOB DOFDSDFIW P D\ EH D P HP EHURI \WKF
P HP EHURI 0 9 IRVHOQ ERG
RUB%

0 %P HP EHW

| HORWHP HQWDJ DIQUAINH FRP SDQ\ SURYHVIQHIHFWH DQG IL \RP H FUMULC

@EIOV RO
FRP SDOL &V KDYH EHHQP HWWH 0 %P HP EHWP D\ EH IRIOW DQG \HYHID® ME®! |RUWH
FRP SDQ\ cVRE® DR
GHEW Q N
0 DQGDWRY XSRC
P HHWQ) DWHW 0 DQGDVRY XSRQP HHW
$XGI WUDRYHUDQG DWHW WIDRYHUDQG 0 DQGD\RY
HP S® P HQW HP S@ P HQWFUMUD
FUMUD
" MFRWKWBIRI
YHQHIEIDO 0 DQGD\RY 0 DQGD\RY 0 DQGD\RY
2 ZQHU

" MRGMWRC

/ T XIGDWRQ SUIRFHWIQ FDVH RI GIMRGWRQ RI W{H FRP SDQ\  IVUHT XWLHG
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YR Q EXMQHW HOWEY FRQGXFWQ EXVQHW DEWRDG P D\
HWPEQK UHSUHVHQWWYH RIILEHV EWQFKHY RUVXEMGIDUHV I
3RDQG (DFK KDV GIMAFWDGYDQ®JIHV DQG GMDGYDQWJ HV
SDWEXOWD WHI DIGIQ) ®IJ DOVAKFWUH MEIBV DQG RSHUDWRQD!
IG[EOV 7KH GHFMRQ ZKDW WR FKRRWH GHSHQGV RQ T
FRP SDQ V \SHFILE QHHGV WN WROIWQFH DQG ®Q WP
VADWJ IE JRD® ) RUHL Q IQYHWRWY Z KR SUHIHUQRWAR VHWXS T
FRP SOWO® QHZ FRP SDQ IQ 3RDQG FDQ FRQUGHUHWRE QKIQU
HIWHUD EWDQFK RUD UHS UHVHQWYH RIILEH

2SHQQ D EWQFK IV RQD SRWE®G I WHUH IV WHFISURFIA
EHVE HHQ 3RDQG DQG WH IQYHWRWVKRP H FRXQW ,Q FRQWDW
D WHSUHHQBWH RIIEH GRHV QRWUHTXIH WFISWRFIW EXWIN
GIVAEWG VR D QDURZ DQU H RI DFWIWAV @ MG \R SURP RUWRQD!
DQG DGYHWMQI DFWIMHY 6XEMGIDY IV DQ IQGHSHQGHQW3ROK
FRP SDQ RIIHUQ] QDELOW SIRWFWRQ JUHDWU DXVRQRP \
DQG D MBI P RUH FRP SB[ VHWS

——— 5(35(6(1779(2)),&( «———

7KH NH\ GILIHWHQFH EHVE HHQ EWDQFK DQG UASUHVHQBWYH RIIEH I
WH DEIOW VR XQ EXVIQHW %DQFKHV DU D@ZHG R XG
EXMOHW DQG IRUWIY WHD\RQ WH\ DU W IMMUAG 1Q WH \DP H
(I IMMU DV WH FRP SDQHV 1 DWRQDO& RXW5HI MMU . 56
e. IDN\RZ\ 5HWWECGRZ \ f

$ VRSSRVHG \R WDWUHS UHVHQDWYH RIILFHV DUH QRWD@RZ HG R
XQ EXVIOHW 1Q 3RDQG WHIUDFWMAVP D\ EH @ MMG RQD \R
DGYHWIQ) DQG SWRP RWRQ RI SDUWHQWFRP SDQ.  6HWQJ XS D
BISUHHQBWH RIIEH WHTXIHY DQ HQM IQ WH UHIIMMU RI
BISUVHQBWH RIIEHY Rl IRMUQ HOAMSHOHXY NHSWE\ \WH
0 IQMMURI ( QWHSWQHXWKIS DQG THFKQR®J\ /INH D EWDQFK D
BISUVHQBWH RIIIEH GRHY QRWRSHWDW DV DQ LQGHSHQGHQ\
®1J DOHQWN EXWXQFWRQV DV DQ H[ WIQMRQ RI WH [IRUHL] Q SDUHQ\
FRP SDQ  Z WRXWWRZ Q BlJ DARUMGIEIDGSHURQD@V

7KH IRBL Q SDUHQAGHWI QDWVDQ IQGIYIGXDOR DFWRQ W EHKD®
TKIVIRP IV \XKMPE®I RQD Z KHQ WH IQYHWRUGRHY QRMQWMQG \R
OXQFK IX@F DO RSHIDWRQVIQ 3ROQG DQG WH TP WG IXQFMRQV
RI D IHSUHVHQWWYH RIILEH DUH VXIILE IHQAIRUWHLUQHHGY




%ADQFK UHJ MADVRQ SIRFHGXWH 1Q 3RDQG IQYROHY
7KIV IV GXH VR VIKH [ DFVWWDW RXU
WDQ WLV Z KIEK IV SHURWP HG E\ \RXUFRP SDQ\ GRP HWMED® ,C
3RMQG EXMQHWWFRSH IVGHIIQHG E\ \SHFIDO

9%ADQFKHV P D\ EH HWRDEQKHG E\ IRWHLI Q HQWHSWHQHXW/ ILRP 0 HP EHUGVWMV DV Z HOIRP
RWHUFRXQWHY RQ WKH EDMYRI WH DV®QJ DV IDWIHG IQWRDVRQD!
DJ WHHP HQW GR QRWSIRYIGH RWHWZ MH %HFDXVH WH EWQFK RI D IRWMHLIQ FRP SDQ I
3RODQG IMP D\ QRWDFWQGHSHQGHQWD IQ HFRQRP IF IHDVRQ\KISV
$J WHHP HQW EHVEZ HHQ FRQADFVRWY \KD@EH XQGHUAI QHG H[ FXMMYHO® 1Q WH QDP H DQG RC
EHKDO® Rl WH IRMHLIQ FRP SDQ\ WDGOR P HDQV WDW

QYHWRWY SOQQAQI VR RSHQ D EWDQFK 1Q 3ROQG IHTXHQ® GHFIGH DIWUIQUWDODWHWLP HQW \R

WH SDUHOMHQMY 1Q WHIUKRP H FRXQAS
&RQVHTXHOW WH\ RIWIQ FKRRWH VR HWDEQK D \KEMGIDY IQUWMDG 6HWIQJ XS ERW D EUDQFK DQG
KEMGIDY IQYROHVD FRP SDUDE® BIYHCRI HIl RWEXWIKH

2 Q WH RWHUKDQG \RP HWP HV H\SHFID® 1Q MY HDMHUWR RSHQ C
EWQFK IDWHUWDQ D VKEMGIDY  DQG WO RQ DTHDG\ H[ MM @FHQWHY IDWHUWDQ J RIQI WURXJ K
D SIRFHWRI REWIQQI QHZ ®FDOFHQVHVIRU3ROK VKEMGIDUHY
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,Q WHI IMMURI UHS UHVHQU WY+
RINEHVRI IRWHL Q

3OFH RI WHJ MADMRQ (|| ,QWH FRP SDQ QWH FRP SDQ HQUHS BHOHXWNHSVE\ WH
WH FRP SDQ WHIIMML||  WHJ IMMU . 56 UHI IMMU . 56 0 IQMMUIRU
( QAHSBHQHXUKIS DQG
THFKQR®J\
1 R BT XIHP HOWRI 1 R BT XIHP HOWRI
0 IQP XP \KDW FDS\®! QR 3/1 QR
P IQP XP FDSMIC P IQIP XP FDSMC
EXMQHWWD! P RURQ P DUNHW
7 SH RI EXMQHWWD sQ 3P RWRQ
T HG VIXQE\ P RWHL 8 QUAAIE MG DFWMEVRI P RWHL
FRP SDQ FRP SDQ RQD
3/1 3/1
3/1 GHSH RQWH
5HJ MADMRQ IHH FRXU QG RQ 3/1  H[SHQWH
H[ SHQWHV P DIQE || P RGH RI UHJ MADVRQ
IHH P DIQD WDQUDURQY
WDQUDURQ H[ SHQWHV P DIQD
WDQUDUWRQY
" HSHQGIQU RQWH
Z HHN PRGHRQEH  GD\\
5HJ MADURQ WP F $SSWR[ P RQW
P ROWYV QRWIUDO  Z HHNV\R
P RQWYV
2 EQ DWRQ R DSSRIQ\
WS UNHQWEWYH 1Q <H <H <H
3ROQG
6HSDUDW ®1J D
1F <H 1F
SHURQDOV
0 RWHUFRP SDQ\ || 6KDUWHKRGHUGRHVQRY || 0 RWHUFRP SDQ\ EHDWYIX(

/ IDEIOW @ MIVRQ

EHDWIXGDE IOV

EHDUIELIW IRUKH

MEIDYV IRUKH
UHS UHVHQWWYH RITEEH

XQIP MG SHURC

IRUMH EDDQFK || GHEWRI WH \XEMGIDW
$SSEDE®G FRGRDW || &,7XGV' EDVE || &,7XGV' EDVE IDWh
&7 XBIVGR QRWDSSE
W[ DWV  DQG DQG
YHQHIEIDARZ QHI 1 RWHT XILHG I
5HT XILHG 1Q 3ROQE 1 RWHT XILHG 1Q 3ROQE
WHSRWQ) 3ROQG
&RP SDWDEGI R
. &RP SDWDE® \k
&RWRI P DIQMQDGFF || \KEVGIDY * \@ KWD /RZ HUKDQ EWDQFK
EWDQFK
®Z HU
2 EOHG\R
2 EQ HG \R SUHSDWH
SWHSDWH DQG 2 E@ HG \R SWHSDWH DQG
SHSRWAQ) RE@ DURQV DQG WSRWIQDQFID
WSRWIQDQFID IDWP HOW WHSRWIQDQF IDOMDWP HQY
WP HQW
&DQEH 5HJ IMADMRQ VYD IRU
&DQEH HWREQKHG IRI
" XUDMRC HWBEQKHG IRU \ HDW/Z W SRWEIDV \R
XQIP MG SHURG
H[ WIQURQ
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7P H WHT XIHG IRU// & IRWP DWRQ GHSHQGVRQ WH FKRVHQ P RGH RI IQFRIBRUDWRQ

RQ@MH Z RINIQJ GD\\\
QRWWUDACQF RIE RUDWRC P ROWN\
3GID\H WHP HP EHUWDW L MVD QDWXUD

SHURQ RUNKDWHKRGHUWHS HVHQWWYHY 1L WY D ®lJ DOSHURQ DQG ' IWHFVRURI QHZ ® IRWP HG // &
KDYH 3ROK 7XWMG 3WRILBI RUD TXDQIHG H MJ QDX WDWFRP S@HVZ W (8 WQGDIBYV

$OR MVZ RUM R P HUWRQHG WDWQ
1 RWDUDAQFRIBRIDMRQ D@Z VWH SIRYMRQVRI WH $ R$ R EH WDIRWHG \R WH FRIQNQHHGY

6KRWD \R UHJ IMMUDQ// & 1Q 3RDQG \ RXcOQHHG

. 6FDQRI SDWSRWRU; 1L\ RXd# D QDWWUDO
SHURQ \KDWHKRGHU

« &RP SDQ H[ FHISWZ M DSRWABI FOXVH RUIX
®J DODURQ 1L WH \KDWHKRGHUVD IRWAL Q
®lJ DCHQM

+ 6Z RQWDQUWUWRQVRI NH\ GRFXP HQW Z KIEK
Z H Z IOGR KHUH Z I RXUAKWMG \Z R
WDQUD\RWY

« $ QRWUDCSRZ HURI DWRGH\ Z W DSRWMEBI
FOXH RUXOBI DODWRQ W DYRIG FRP Q) \R
3ROQG IQ SHURQ * SGIDH WHP HP EHUWDW
QRWUDCB2 $ IVQRWIHT XLLHG LI IRURQIOH // &
IQFRISRIDWRQ
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&RP SOWY WH //& TXHWRQQDIKH * Z KHWH \ RX Z IOGHFIGH DERXWNH\  IMXHV @H R
H[DP S® FRP SDQ QDP H \KDUH FDSMPOKDWHKRGHY GIHF\RY FRP SDQ \HDWG DQC
DGGHWRUWRSH RI EXMOHW

/1& TXHWRQQDIH DQDOVHVDQG 1L QHFHWDW DGGIMRQDOT XHWRQVVR & GHQV

3WSDUDUWRQ DQG J DWHUQ) DOGRFXP HQVDQG WDQUDMRQY LH

*
*

*

SWHSDUQJ VHWRI GRFXP HQWWR FRP SDQ. IQFRISRIDWRQ OZ P IGH

REWIQQ) E\ & GHQMKH FRP SDQ. H[ FHBWZ W DQ DSRVABI FOX\H RUBK DQDUWRQ

1L WH \KDBKRGHUVIVD IR Q Bl DAHQWY
\FKHGX@Y E\ & GHQMMH P HHWQ) Z W QRWBY SXET R W Q 1Q IIRQARI WH QR\BY
SXE® WH SRZ HURI DWRWOH\ 1Q IRP RI QRWDUDOGHHG DQG REVBIQQ) DQ DSRWMD
FOXWH RUBL DQDURQ RQ IWDSSEHVRQD 1Q QRWUDAQFRISRIDWRQ
W QQJ E\ & GHOWGRFXP HQWZ KIEK UHT XIH MVAZ HVKDQGZ UAMQ \LJ QDVXUV

EHIRUW MQJ Q) WH $ WFBIVRI $ WRFIDWRQ RI WH &RP SDQ. DSS@VRQD 1Q QRUD
IQFRBRIDWRQ

GMSDWKIQI WH RU IQDGGRFXP HQMR 3RDQG
\Z R WDQUDMRQVRI 32 $VDQG FRP SDQ H[ FHIBWOZ 1P GH


https://youtu.be/AMfPrHdUMGc

([HFEXW WH $ WFEGIVRI $ WRFIDWRQ RI WH & RP SDQ\

#* RQEH FRP SDQ\ IFRISRIDMRQ WP RWMO 106  RQEH SRUBORU
# QRWUDOQFRIBRIDWRQ WDGMRQD® Z M Z HVKL QDVMUHVDWIKH RIIEH RI WH QRMBY SXEE

0 RMRQWR WH & RXWWEHJI MAY VR HQW WH & RP SDQ\ IQUR %6XMOHWSHJ WML

TKH & RXW HFMRQ

&RP SGIW SRWAUHI MADWRQ WHT XILHP HQW LH

#* BISRMQ EHQHIEIDORZ QGHUR &596 892 UHI IMMUZ WIQ  Z HHNVWP H

# SD\ 33& \B[ UHJ MADMRQ [ FDBXOWG IIRP \WH DP RXQURI \KDUH FDSMBO DQC
\KEP MIHBIYDQMD] WHMLD 1Q WIVBASHFWZ IWIQ  Z HHNVWP H XQBIWWH \B[ Z DV
FR®IFWG E\ WH QRWDY SXEE

# \XEP M| IQRWP DWRQIRWP 13 \RFRP SHWMQWR[ RIIIEHZ MWIQ Z HHNVWP H

$IWMUFRP SGMQJ DOWHWH WMSV\ RX \WKRX@G UHP HP EHUWDWX@DFFRXQWJ IVP DQGDWRU IRU/ & &
UHI DWGOIW RI WHIUBHYHQXH D@/ & P XWMHHS IX@DFFRXQW IQ DFFRGDQFH Z MK WH $ FFRXQWJ
$FW

0 RUH GHWDIBIG IQIRWP DWRQ 1Q WDWHJ DG \ RX FDQIIQG RQ
RXUZ HEVMM GXGNRZ IDNFRP RUDVRXU<RX7XEH & KDQHO




: KHQ VHWQJ XS DQG SOQQIQI EXVIQHW RSHIDMRQV IQ 3RDQG  HQWHS UHQHXWY \KRX@
QRW WDWOQ\RP H FD\VHV

$UKRXIK JHQHWD® EDVHG RQ WH SUQFIS®! RI [WHGRP RI HFRQRP IE DFW/IW °
FRQGXFW) EXMQHW IQ 3RDQG IV > 1Q SIDFMEH
\RP H HFRQRP IE \HF\RY GXH VR WHIU\SHFIIEIW UHTXIH P HHWQ) DGGMRQDO®I D
FRQGMRQV

%HIQ) DZ DK 1Q DGYDQFH DERXWMWDW-DQ KHG DYRIG SHURW 1QJ 1@®1J DCOFWYIMHY DQC
\DYH WH HQWHS UHQHX VWP H

$Q HOAHSUWHOQHXUZ KR Z DQWWR XQ D WHI XOWG EXMOQHW P XWAREWDIQ WH W KWWR GR
VR DQG P HHW FHURIQ FRQGMRQV MAEXOWG E\ UHEIYDQW WHIXOWRQ 3ROMQC

GIMQI XIKHV

Q||
) IH‘

7KHVH WSHVRI BHVWEVRQV P DIQD GULIHUIQ KRZ MWEWDQG IRWP DOMH DSSURYDOSURF H\E
IV 2 | FRXWH EHIRW DSSOLQI IRUD FROFHWRQ GFHQVH SHUP IWRUHQW 1Q VKH W1 MM
Rl UHIXOWG DFWMHY HYHY HQWHSWQHXU \KRX@ KDYH D
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,P SRUDQW ,Q (QJ @K ®QIXDIJH FROFHWRQV DIH XVXD@ WHIHUHG VR DV GEHQWHV GHVSIW
WH IDFWWDWIQ 3ROQG TFHQWHY DU GLIHHQWDQG GIW WHWIEWYH IRWP V Rl EXMQHW
HVWEMRQ

$ FROFHWRQ IVVKH P RV RIRXV UHI XOVRY UHWMEVIRQ 1Q 3ROQG 2 EVBIOIQI) D FRQFHWRC
IRUXQQIQI D EXVIQHW 1Q 3RMQG XWXD@ WHT XLHV \J QULLE DQWS IHS DIDVRQV DQG HIIRWGXH V&
WH NH\ [P SRWDQFH RI VHFVRWRI VKH HFRQRP \ Z KHUH FRQFHWRQVDUH WHT XUWHG

( QWHS IHQHXLY LOWMIQGIQJ VR WDWADQ DFVYIW WDWUHT XLWHV D FRQFHWRQ FDQ XVXD@ WHT XHW
D SWRP MH Rl FROFHWRQ 7KLY SIRP MH KHGV HQWUH J LHDWMIUF HWBIQW DERXWEHIQ) DE®! VR
FRQGXFWWH S®QQHG EXMOHW 2 QFH DMXHG VIKH DXVKRUW LIV ERXQG E\ VIKH SURP MH IRUC
VHWSHURG DQG J HOHID@ FDQORWHIXVH VR J IDOWHH FRQFHWRQ ®WWAU

([DP S®GIVRI EXMOHW VHFVRWY/ WKHT XIUQJ FROQFHWRQVDW DVIR@Z V

6,
o

)



https://youtu.be/7BojAjRnYGU
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<RXUDFWYIW P D\ UHT XILH @FHQWHV DQG SHWP IW EHIRWH FRP P HQFIQ) RSHWDVIRQVRQO Il MR
\SHFUIHG H[STFMD 1Q H ®Z /IFHQWHV IQ 3RMQG DWH [Q JHQHWO G/ [RWP DA HG DQG
HDVHUVR REVDIQ WDQ FRQFHWRQV %XMQHW TEHQWHY DQG SHUP W DUH DIVMUYHULIEDMIRQ E\
WH FRP SHWIQWDXWRUW Il ViKH HQWHSWHQHXU P HHW WiKH WIFKQIFDODQG RW DQI] DIRQD!
FDSDFIW VR FDUW RXWD FHWDLQ EXMQHW DFWYIW

Q SFVIEH 1Q 3ROQG * SHWP IW DQG TEHQWHV DUH RQH ELRDGHUFDWIJRY ,Q WHRY VKH
GUIHWHQFH IV VWADWIEHQWHV SUP DU® DSSO VR FRP SDQHV Z KRVH XQQIQJ UHT XLUHV VS HF LD
HGXFDMRQ RU TXD@IEDVRQV VR SHURWP \SHFUIE SWRIHWMRQV HJ SURSHW DSSWDMHU
®Z \ HU DFKMAFW VD[ DGYDRU ,Q SIDFWEH D @EHQVH KDV VKH \DP H HITHFWDV D SHWP W 1\
P HDQV FROHOWVR XQGHWDNH DQG FRQGXFWEXMQHW DFWYMHY DQG DWWKH \DP H WP H
FRQIP VWKH SRWHWRQ RI VSHFLLE W KW

$ SHW W WNHV WH IRWP RI DQ DGP IOVADWYH GHFMRO DQG IV DMXHG WUWRXJIK

DGP IQWADWYH SUIRFHHGIQIV WP D\ FRQWIQ VSHFIDOF RQGIMRQV WDWP XWADGR EH P HW

1RW | \RX P HHWD@WH WHT XILHP HQW IRUSHURWP IQJ D VSHFIUIF DFWIW WH DXWRUW 1
RE@ DWG VR JWDDQW RX D SHWP IW

([DP S®IVRI EXMOHW DFWYIW UHT XWWIQJ SHWP IWDWH DVIR@RZ V

Y

Q
¢

&

&)
O[]
O[[=E[I]
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2 EDIQQU DQ HQW 1QWH WHJ IMMURI (HJ XOWG DFWIMHVIVH VP SBVMAIIRIP Rl EXVQHW
I XOURQ [Q 3RDQG

7R REVBIQ DQ HQW  DQ HQAHSBHQHXUP X\WW

« 0 HHWEHWRIQ IRUFRQGXFW \KFK DF WIMHV
. IRUGHI IMADVRQ 1Q WH UHJ IMMURI UHI XOWG DFWYIMHY
. 6XEP MD Rl FRP SMQFH Z M WH FRQGIMRQVUAT XILHG R FDW RXWKLY DFWYIW

DVDQ DWBFKP HQWR WH DSST@DWRQ

5HI MM/ Rl UH) XOWG DFWIWHY DUH NHSWQ

7KV P HDQV WDWDQ RQH FDQ YIHZ WHP ([ DP SBIVRI EXVOHWWSH\
WURXJ K WH \SHFILIE ERG\ WDWP DIQWIQV\WHP UHTXILOJ HOWS VR W(H
UHJ IMMURI UHJ XD\MG
7KH WM GLF@HY WH FRP SDQ ¢V GD\D 1,3 DEVYIMEVDU DVIRGRZ V

QXP EHUDQG DWWMH WHT XHWARI WH DXWRUWV RWHI
GDW DVZ HOIQ DFFRGDQFH Z W GDWD SURWIFWRC

1R $ GRKRGBIRGXFUR
) XOURQY O Q

SWRGXFURQ DQG ERWEY
Rl DERKRE SURGXFW

6VRWDJ H RI SHURQQHO
DQG SD\ RAHFRIGY
Rl HP S®\ HWY

Z W D WP SRWDY
UHWIQURQ SHURG

&RQIHFMRQIQJ DQG
P DUHWQ RI SOQW
SIRWMFURQ SURGXFW

" HMFWYH VHYIEHV

5XQQIQU DQ IQGLYIGXDCRL
JWRXS P HGIEDCSWDFVEH

" UYHUMDIQIQ) DFWYIMHV

2 UDQ]IQ) WDYHCHYHQW

7THBIFRP P XQIEDVURQV
DFWYIMHV




K\ SBROQG VD + RWSRV
IRUO $ 5LJKWLRZ"

3RODQG FROWQXHV VR DWADFW P DRl
IQMDVMRQDO EX\HW ®RNQJ IRl
VADWAJIE JUIRZWK RSSRUXQMHV IR
ZKRP RQH RI VKH ZD\V VR HQWAU ViKH
PDBMHW IV WWRXJK DQ 0 $
WDQWFVMRQ 6XFK D P DUNHWHQWDQF H
RIIHW D IDVWADFN (RX\M HQDE@J R
JDIQ P DUWHWKDWH DFTXILH VBBIQW Rl
EXI® RSHWDMRQDOF DG

$ JWDW H[DPS®I IV WH WFHQ
DQQRXQFHP HQWAKDW WA ° RQH RI WH
EUJHW $&+ P DUHWEDQNY H[ SHFW
WV FRPSGIW VKH DFTXMMRQ Rl
6DQVDQGHU YDQN 3ROND UHVDLOE XMQHW
E\ WH HQG RI 7KV GHD!
XQGHUFRWHV 3RMQGCY WARQ) SRUMRG
IQ &HQADO ( XWRSH DQG ZK\ WH
FRXQW LV IQF IHDMQJ ® RQ VKH WDGDURI
IQWMUODVMRQD OQYHWRLY/

0 RWGHD® KHW IQYROH HIMKHU KDWH
RU DWHWSXUFKDWHV HDFK WHT XWWKQJ D
WIRWHG ©1J DODQG VB[ VADWJ\ XQGH!
3ROK OZ

$ 3WFWFDCBRDGP DS
W &RMQJ D' HDO

$OKRXIK HDFK 0 $ WDQWDFVRQ KDV W\
RZ Q G\ QDP [EV GHD®Q 3R®QG J HOHD@
IRGRZ D SUHGIEVDE®! SDVK MW\KRX@ EF
WHP HP EHIHG WDW D WDQWFVMRQ [
3ROQG 1V HIMKHUD KDUWH GHDO Z KHWH Z +
WDQVMHU RZQHUKIS RI \KDWHV 1Q VK-
WU HW RU DQ DWHW GHDO Z KHWH VK-
RZ QHUWDQV HLY SDIWRUD®@RI VKH VDU H\
FRP SDQ\ RUVSHFLILIE DWHWRUDQ DWHW

MMWDW Z MK D FRQILGHQUD@N DJ LHHP HQ\
DQG RIWMQ D /HWMU RI ,QMQW RU 7HWP
6KHHW VHWIQJ RXWWKH NH\ WP V DQG
WP HIDH ,Q 3RMQG MV YHU [P SRUDQWE
WIQ DQ 1'$ W HQWXH Wk
FRQIGHOMDON Rl WH  SOQQHE
WDQWDFVRQ DQG R IQFXGH DSSURSUDW
SIRYIMRQV WHIDWGIQ] WH H[ FOMYIW RI
WH WDQWDFVRQ DQG QRQ \RIEMMRQ

7KHQ FRP HV GXH GIO HQFH D WRWRXJ K
DQDOMY RI WH FRPSDQ ¢V ®lJDC
ILQDQFIDODQG VB[ SWRIIGI VR I®J UMWV DQG
VXKSSRW QHJRWDMRQV 1H[W WH GHD
GRFXP HQW DWH SWHSDWHG IQFOGIQ) C
6KDWH 3XUFKDVH  $JUHHP HQW  63%
(QWMSUMH 3XUFKDWH $J BHHP HQW (3$ Rl
$WHW 3XUFKDVH  $JWHHP HQW  $3$
6LJQIQJ DQG FRMQJ X\XD@® VDNH SOFF
EHIRKH D QRWU $IWU \WKDW D SRWA
FRVQJI SKDWH HQWXWV D@ WTXIHG
HJ MADMRQV  1l0JV ~ DQG  LOWALDD:
DGMWP HQWDWH FRP SGIWMG

—@ ®

s 2, " XH " RIDEHLARD 63$ (3% $3%
THWP 6KHH\ ' 1O HQFH 9 DXDMRQ
$SSIRYDY ) IQDQF Q) 6L) QIQJ & BMQJ 3RW\& BMQJ
1 RWIFDVIRQ\ &3V $J BHHP HQ\ TDQVHL ,QWJ LDVIRQ



SFTXMARQV 1Q WHIXDWG VHFVRY VXFK DV IIODQFH

P IOMY RUHQHU\ P D\ WHTXWH DGGIMRQDOF BIDWDQFH $\

WH \DP H WP H Z KHQ DFTXIUQJ DWHW RI D VDU HWWD\

KRGV CGEHQWHV RU FROFHWRQV IWLY QHFHWDU VR FDUY

RXW WH DSSWRSUDW SWRFHGXWH VR REWDIQ VKHWH

GHFIMRQV RU VR FRQGXFW SURFHHGIQIV IRU ViH
RI WXFK GHF IMRQV VR WKH DF T XLLHU

Y)WRP D WHI XOWRUY SHUSHFWYH MAKRX@ EH QRWIG WD\
WHUH DU WJ QUIEDQWD P RUH FKD@IQJ HV IQYROHG 1Q VIKH
\D® RI D FRP SDQ\ RU IW DVWHW WDQ [Q VKH \D® RI
KDWYV IQ VKH VDU HWFRP SDQ\

YWRP D W[ SHUSHFWH \KDWH GHD® WSIED® IQFXU

ZKIBI DWHW GHD® P D\
IQYROH 9$7  XQBIWVKH\ TXD@\ DVViKH \D®i RI D J RIQJ
FRQFHWQ 7KH DXH RI IQFRP H VB[ \KRX@ EH FRQUGHUHG
IQ SDWEX®U IRP ViKH SHUSHFWYH RI GRXE®! VD[ DVIRG
DJ WHHP HQW Z MKKR@GIQJ VD[ : +7 DQG WDQMHUSUFIQJ
UHI XDVRQV

3RWWF RMQJ WDQWDFVRQ

$IVMU FRP SGVWQJ VWWKH WDQWFWRQ D@ UHT XWHG UHI MMU

P XWEH DFFRWGIQI® ,Q WMH HYHQWRI D FKDQJ H
1Q RZ QHUKIS RI \KDWHV IWZ I@EH QHFHWDU VR HQWUVKH
FKDQJH Rl GDWD 1Q VKH DQG

XSGDW WH IQIRWP DMRQ RQ WH EHQHIIFIDORZ QHU IQ WKH

,Q WH HYHQWRI D FKDQIH RI RIIEH UHJMMWHG RIIEH
0 DQDJ HP HOWYRDWE RURWHUGHWDLY IWZ IQEH QHFHWOU
VR XSGDW WKH LQIRWP DMRQ KH@ E\ VKH UHGIYDQW 7D]
2 1IIEH DQG VR IR DG WKLV LQIRWP DVMIRQ VR VKH LOVAIAXVIRQ\
WDW IMXHG DGP IOMADWYH GHFIMRQV 1Q IDYRU Rl ViKH
VDU HW ,Q WKH HYHQWRI ViKH \D®! RI IHDOHWDWA WL DOR
QHFHWDU VR XSGDWA WH LQIRWP DURQ FROWIQHG 1Q VKH
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& RUSRWDWW ,QFRP H 7D]

6FRSH RI VB[ DVMRQ

7KH IRGRZ 1Q) HQWAHVDUH \XEMFWR & 7 1Q 3RDQG
/1P MG MELOV FRP SDQ. DQG RIQAMRENFRP SDQ\
6S ]| RR 6%
6P SO RIQMRFNFRP SDQ\  36$
/1P MG RIQAMREN SDWQHUKIS 6. $
/1P MG SDWQHUKIS 6.

7D[ WDQVS DUHQWHQWAHV IQF IGH

« * HQHDCBDWRHUKIS VS M SIRYIGHG FHURIQ FRQGMRQVDW P HV

. 3WRIHWRQDCSDWRHUKIS \Sp ND SDWQHUAD DSSTFDE® RQD R
VHBIFWG SWRIHWRQV

7D[ DWWV

7KH EDVIE &7 IDW IV 7KH IR@RZ IQ) SHFLIE W [P HVP D\ DSS®
. &,7 IDW IRUe\P D@ SD\ HW Z IMK DBV QRWH[ FHHGIQU
(85 P IGRQ
RU  IRUMD[ SD\ HW\XEMFWIR eGP S \XP f \[
&,7" IRUQFRP H IRP \R FD@IG TXDOIHG IQW®IF\WDCE RS HW
WKW 3% ;
([HP SWRQ IRUHQWAHVRSHIDWY 1Q 3ROK ,QYHWR HQWERQH
([HP SMRQ IRUIDP I® IRXQGDURQ IQFRP H VD[ RQ WKH EHQHI
WDQMHUWAHG E\ D IDP I® IRXQGDMRQ
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2 \WHUF ROMGHUDWRQV

7D[ WHQHIV
3ROQG RIIHWYD Z IGH P HQX Rl IQYHWR HQWOQF HQAYHV IQFGIGIQ) BH@HI
IRU5 ' 3 IRERWDWRQ SIRRWSH DQG H[ SDQURQ WH@HIV ( @ LELBV
JHOHDD® WHG VR P HHWQ TXDQWEMWYH DQG TXDOBWH FUMUD DQG
W NHHSIQU GRFXP HQWWRQ WDWSURYHV WH IQFHQAYHEY FRQGIMRQ\
DU P HW

IWKR@GLQI VB[
2 XVERXQG GIYIGHQGY WQGDLG DWW DQG P RWIQMUAWVUR\ DA
DQG FHWRIQ \HWIEH IHHV SDIG R QRQ WHVGHQW DUH \KEMFWWR
3ROK : +7 XQBIWD GRXE® B[ WHDW RU( 8 GIHFWH SURYIGHVUHEHI

2 QFH \RWDCSD\ P HOWWR RQH BFISIHQWH] FHHG 3/1 P IGRQ [Q D B[
\ HDU WH eSD\ DQG WHIXQGF WHJ P H P D\ RE@ H WH SD\ HUHMWHUWR
Z WKRG DWHDWVRY UDWVDQG BWIKH WHFISIHOAFOIP D BIXQG RUWR
Bl D \SHFIDOFRP SIDQFH WBWP HQWRU DSS® IRUD F®IDWDQFH
RSIQRQ

8 W DWRQRI WO[ ®RWHV
8QGHU JHQHWOX®IV W[ ®WHV FDQ EH FDUWHG IRZ DG IRU ILYH
FROWHFXWH W[ \HDW 1Q DQ RQH \HDUWH \B[ SD\HUP D\ RIIVH\
HMWHUXS \WR Rl D SDWFXOU\ HDW ®W RU RQFH XS W 3/1
P I@RQ Z W WH EDOQFH \SWHDG RYHUWH WP DIQQJ SHURG

7KIQ FDSIWD@ DMRQ  LOMUHWIP MDWRQ XBIV
TDGMRQDOGHEWR HTXIW WUHKRGV KDYH EHHQ WSOFHG E\ DG
HDWIQI VVASSIQ) WY QHW GHEWIQDQFIQ). FRW  IQWIUHWW SO
HFRQRP [ED® HTXLYDBIQAFKDU HV DU GHGXFME® RQD XS R WH
KUKHURI 3/1 P IGRQ RU RIB[ (%7 $ UHIDEGIWRI Z KHWHI
WH GIQGHUY IHDWG RUMILE SDW




DOV HU3UE QU

3ROK 73 LOFXGH HOFRP SDW D QXP EHURI VB[ DWXHV LOFXGLQI

/RFDO) LB HDFK WHOWG SDW WDQWDFURQ P XWAEH GRFXP HOMG 1L
IWDQOXDOYDBHWRSV3/1 P IRUWRRGVRUIQDQFHDQG3/1 P IRl
% \HWYIEHVRURWHUWP V WH 3ROK @®QI XDJ H IIB IXQFWRQDMQDOWY
DQG EHQFKP DINQJ P XWEH WHDG\ Z MIQ P RQMVRI WH \ HDU
HQG WRXJ K MIVIIBIG RQD RQ T XHW

YHQFKP DUN $ QDOVIV D P DBHWIXG\ SIRYIQU DWP ¢V BIQI W SUEIQ
1 IVRE@ DVRY IRUHYHY / REDQ LBl XQBIWD WRMRY H[ HP SWRQ
1 '@‘ DSS@HV MP XWAEH WHIBIVKHG DWBIDVARGFH HYHW WUHH \ HDWY/
) RURRQHUL HFRQRP [E FRQGMRQVAKLWP DWMUD®

&,7735 HYHY HQMV WDWEDWHVRXWERQARGIG WDQWDFWRQY RUDQA
GHD@Y VZ W D VB[ KDYHQ FRXQWUSDW P XWWI®! D 7UDQMHU3UFIQ)
QRWP DMRQUAWID )RWP 735 & IRUFRP SDQHV 735 3 IRUQGLYIGXD®

——)  7KH DOHBIFWRQE IRP GXH QR OWUWDQ \WH
W P RQW DIWUWH [IQDQFIDO HDUHQG
\R  1RYHP EHUIRUFDGIQGDU\ HDWB[ SD\ HWY/
UHT XIHVWH [LBIVWR QXHDFK UHOWG SDW
WDQWDFUWRQ DQG IQFGGH D P DQDJ HP HQW
GHF OWDWRQ WDWXQY3 GREXP HQEWRQ H[ MV
DQG SUFHVDW DWP &V BIQI W

6DIH + DUERWY
OAD J IRXS BDQV
QR/RFDQ G| RUEHQFKP DINQU IVQHHGHG I |

WH \RVDCBUQFISDCSHUFRXQWMUSDUWN W\ V.
[% EHBZ 3/1 P WORW \HDW QRH[WD
" IHHVDW FKDU HG DQG WH IQMUAWAVAHW
XQGHUI LYHQ QMU

ER— » /RZ YDGH DGGIQ) \HWYIEHV
FRWSGVXS VB RUGRZQW  TXD@\
Z DIYIQU EHQFKP DUWNQI DQG IX@ RFDQ 1B
GRFXP HORURQ

0 DVWMU) LB D 3ROK HQWV WDWSUHS DUHVD
/RFDQ Bl DQG EHBQI VMR D J IRXS Z M SURU
\ HDUFRQWRTGDWG UHYHQXH DERYH 3/ 1

P I@RQ P XWADGR NHHS DQO DWMU) BH

\XP P DULQI WH J URXS AVEXMQHW IQMDQJ LEGN
DQG IIQDQFIQU D 3ROK WDQVDMRQ P XWAEH
\KSS@G Z WIQ  GD\ VZ KHQ WHT XHWMG




9 DOH $ GGHG 7D

6FRSHRI 9% 7

3R@K 9% 7 VFKDU HG RQ

DQ \XSS® RI JRRGV RUVHWYIEH)
P DGH IRU FRGHIMRQ E\ C
W[DE® SHURQ DFWQY 1Q W
FRXWH RI EXVMQHW RQ 3ROK
WUMRY

WH P SRWRI J RRGVIQR 3RDQG
IOWD &RP P XQW DFTXMARQV R
JRRGV

H[ SRWRI J RRGV

IOWD &RP P XQW \XSS@HV WF
OWWEZ R EHIQI VB[ DE®I EXW HIR
(DWG 1L WDW\RY FRQGIMRQV DU
P HW & HUBIQ FDWIRUHY HJ
PRW [IQDQFIDO  IQXIDQFH
KHDG®X FDW DQG  HGXFDMRC
VHWYIEHVDUWH 9% 7 H[ HP SWDQG D\
D WHKWV\R QRWJLYH UJKW K
GHGXFWOQSXW8 $ 7

9% 7 IDWV DVRI WH WRQGDWB
3ROK 9% 7 IDW WP DIQV

7Z R IHGXFHG DMV DSS®

HJ IRRGWMIV SDWHQ HUADQWSRW
BNGHQMDFRQMKFUWRQ DQG

HJ ERRNV \HBIFWG IRRG IQIDQWSWRGXFW
\SHFLE J RRGVDQG \HIYIEHVDUH | HIR IDWG
SUQFISD®@ H[ SRW QWD & RP P XQW \KSSTHVDQC
IOMUDDMRQDOADQUSRW

)1 HG HABE@KP HOW ) (

DAMRXJ K WH 3ROK 9% 7 $ FWGRHVORWH] SWHWO
GHIIQH DQ) ( MADQSRVHVWKH (8 FRQFHSWD
BFDWRQ RWHUKDQ WH VHDWSRWHWIQD D \KIIEIHQA
GHJ WH RI SHUWP DQHQFH DQG DGHT XDW KXP DQ DQG
WIFKQEDOSHRXEHVWR SIRYIGH RUBFHLYH VHWYIEHY

: KHW DQ) ( H[ MV \KSSTHVFRQOHFWG Z I MDWH
GHHP HG R \BNH SOFH IQ3RDQG SRMQWD®

WD J HUQ) ®FD®$7 DFFRXQWY DQG IRURWL Q
EXVQHWHV 3ROK 9% 7 U1 MADWRQ

9$ 7 UHJ IMADWRQ RE@ DWRQ

UHVMIGHQUE XVIQHWHVP X\ALHI IMMUIRU9 $ 7 RQFH
WHURG@Y P ROW B[ DE®I WORYHUH[ FHHGY
3/1 RXIKO » WH\ P D\ UHJ MM
YROQEUD \RROHUMR BHFRYHUIQS XWID[



3HUWRQDQQFRP H 7D

3WRJ IHWYH W[ WD®

3ROQG DSS@HVD VZ R EUDFNHVB,7 \FD®I

. RQ DQQXDOM[ DE®! IQFRP H XS R 3/1 DQG

. RQWH H[ FHW Z W DQ DQOXDOM[ WH D@Z DQFH
RI3/1

7D[ ED\H IVIHGXFHG E\ \RFIDOHFXUW FRQAEXWRQV 7KLV

UHJ IP H DXVRP DWED® FRYHWHP S®\ HHVDQG P D\ EH FKRWHC
E\ \RGI WDGHWY WVJ HQHUD@® DWIDF\AYH IRUVB[ SD\ HWYZ W

P RGHUDW HDWQIQJ VRUKLI K SHURQDABHGXFUWRQY

7D[ DWRQ P HWRGV IRUEXVIQHW LQFRP H
VRO WDGHWY/ SDURHUKLSV

6FD® ]DVDG\ RJ u@H

( QUHSUHQHXWY P D\ WHP DIQ RQ WH J HQHUDOB,7 VFD® GHVFUEHG DERYH GHGXFWQJ DFWYD:
EXVIQHW FRW DQG DP RWJDWRQ 6RFIDOWHFXUW FRQWEXWRQV DUH GHGXFUE®I DQG @WH\
FDQ EH FDUHG IR DB IRUIIYH \ HDWY XS \R SHU\HDU 7KH \FD®! IV I®I[ IE®I Z KHW-
SWRIW IGFWDW  EXWWH EWFNHWFDQ WMH WH HIIHFWYH EXWBHQ RQFH IQFRP
H[ FHHGVWH 3/1 WUHKRG

)OW B[ SRGDWIN@RZ\

$ YROQWUW IOWDW DSS@HVVR DOEXVOHW SWRIMBHI DIGBIWRI DP RXQWZ MK QR B[
IWHH DQ@RZ DQFH DQG QR W KWWR P RWSHURQDOFWHGIW $ @GIJ IMP DW EXMQHW H[ SHQVH!
WP DIQ GHGXFWE®! DQG ®WHVFDW IR DG DV XQGHUWH WFD® ( DFK FDVH QHHGVWR EF
DQDO] HG VHSDIDWO [Q RIGHUWR FKRRVH HWHUVFD®I RUDW  \B

/XP S \XP WB[ RQ UHJ IMMUHG IQFRP H
JUF]D VRZ DQ\ SRGDWIN GRFKRGRZ \

,QWMDG Rl WB[IQ] SWRIW WIV RSWRQ DSS@HV I[HG DWV  ° W JWRW WHYHQXH E\
IQGXVAY FRGH Z M QR GHGXFWRQ RI FRW RUGHSUHFIDWRQ 6RFIDOHFXUN FRQUEXWRQ
WHP DIQ GHGXFWE® ILRP WH UHYHQXH EDVH DQG D SDWRI KHD@Y FRQAEXWRQV FDQ RIIVH)
W[ WWKIW KUK PDUIQ ®Z FRWDFWMHY HJ UWHYHQXHV JHQHDWG IWRP  [WHHDQF-
SWRIHWRQV B[ HG DW \P DOWFD®I P DQXIDF\XUQI DW EXWIY XQDYDIDE®! RQFF
DQOXDOMUQRYHUH[ FHHGV(85 P IGRQ RUIRUFHWBIQ SWRIHWRQDOHWIEHYV




8QGHURDK B[ WHJ XOWRQV WH REMFW
RI H[ FIVH VB[ DWRQ VAP MG \R D FR\HG
FDW®J XH R P HDQY
RQD WRH WP VFDQ HYHUDWIDFVWKH
i HQHU\
SUIRGXFWDQG HBIFWEIW DBRKRIE
EHYHUDJ HV VREDFFR SIRGXFWDVZ HOD'
IXH@ RO J DVDQG FRDO

([ FIMH MEIOV DUMHVWH P RP HQAWKFK
JRRGVDW SIRGXFHG P SRUMG
DFTXIHG Z IMKIQJ WH (8 RUDWA
RWHLZ MH WHBIDVHG IRUFRQUKP SWRQ
HYHQ SRWHWRQ RUX\H RI XQWD[ HG

H[ FIVH J RRGVFDQ WU J HUMKH FKDU H

) RUS DWHQI HUYHKIE®IV WH H[ FIVH GXW
IVGHIIQHG DVD

GHSHQGIQU
RQWH WSH DQG HQJ IQH FDSDFIW
IGMADWY) WDVWKH VB[ DE®I REMFWQ
3ROQG J RHVEH RQG WDGIMRQDGEMGF
JRRGV\R \HBIF\MG GXUDE ® DWHW

5HDQ WM 7D

SHDCHWIW B[ IVIP SRVHG RQWUHH DWHW
FOWHYV OQG EXITIQI VDQG \R FDGIG
EVAKFWMUAM RZ QHG FR RZ QHG RUKH® 1Q
SHISHWDOWKIXFVE IQGIYIGXD®RUBK DO
HQWAHY

0 XQEISDCGFRXQFIOHWAH DQOXDADWMVZ IKIQ
QDWRQZ IGH FHIEY VDQQRXQFHG HDFK \ HDUE\
WH 0 IQMMURI ) IQDQFH
. QG DQG EXIGIQI VDU B[ HG E\ \KUDFH
DWD HJ XS\RFD 3/1 SHUP t IRU
OQG BIOWG VR EXVIQHWDFWIW DQG 3/ 1
SHUP t IRUFRP P HIFIDCEXIGIQI VIQ

Z KIB! VAKF\WUHVWDWGR QRWEXD@\ DV
EXIGIQI VDB \KEMFWR Rl WHIUIQWDO
FROWAXFWRQ FRW

TKH WDV J DDQWVH] HP SWRQVIRU DP RQU
RWHWY @QG EXIGIQI VDQG VAKFWUHVIRWP 1Q)
SDWARI WH DI D\ IQIUDMKF\MW IDUP

EXIGIQI VRUSDWWHWBRI IRURBVAY 1MKIQI RI
DJ UEX@YXUDDFWIMHY

&RQHTXHQ® IQYHWRW\KRXG YHU\ ERW W
FDGDVADCF OWLIE DWRQ DQG IQWQGHG X\H RI
HDFK DWHWDVWKH P XQEISDGBIYHOR P DQDJ H
WHILBROQK SIRSHW B[ H[ SRUXUH HIIHFWH®




/D] RQFLYIGDZ WDQDFWRQV

7KH D[ RQ FLYIODZ WDQWFWRQV 3&& IV WDJHWG E\ WH
WH WDQUHURI \KDWHVRURWHUS RS HW U KW @DQ DJ WHHP HQW DQG
WH IRWP DUWRQ RUQFBDVH RI D FRP SDQ\ V\KDW FDSMICh

RI WH P DU\H\ IRUADQVHW/RI \KDUH\ IRUBDQ DJ BHHP HQA IRUP RWDJ HV
YDGH IRUHDC DQG RWHUSIRSHW/ DQG FDSM»O VHFXUQ) H[ MAQ) FOIP
HWDW \DEIV u KW IOF BHD\HV

3&& IVQRWBIYIHG Z KHW WH GHDAYV\KEMFW RUGHHP HG \KEMFW\R 9$7 MIVZ DIYHG
IRUP DQ FRSRWDW WRUDQIDWRQY HJ P HUHWY RUFRQUEXMRQV R DQ HQWY
HOMBWH DQG [P SRUDOW |RUAD J IRXS 1IQDQFIQ) BDQVJ QMG E\ D KDBKRGHI
W W3ROK FRP SDQ\ HQR\ D IXQH] HP SURQ

7KH ME®I SDW WSIED®@ WH SXWFKDWHU ERURZ HURUWFISIHQMFRP SDQ1 P XWMIB

WH 3&& WD DQG SD\ WH VB[ Z IWIQ \R FRQIP 1Q) W+
FRUMHFWXDWWYHDWD IVHWHQADAQRUIRWAL Q IQYHWRYSOQQQ) 3RCK GHDO

. H\ DFFRXQWY WHSRWAY
RE @ DWRQVDQG \B[ GHDGEHV

3ROK FRP SDQHVP XWWIBI WH DQQXDC: DQG \HW®I DQ\ WHP DIQIQ) FRISRUDW
IQFRP H WO[ QR ®WUWDQ \WUHH P RQWY IRUFD®IQGDL
\ HDUVB[ SD\ HY/

,QGLYIGXDOB[ SD\ HYZ KHWHUHP S@\ HHVRUHQWHS BHQHXWY P XWAKKEP MIKHIUDQQXDCB, i
WD DQG SD\ DQ EDOQFH GXH

6HSDUDW® P DQDJ HP HQW KDV W SWISDB WH DQQXDO IIQDQFID:
WDWP HQW \KDUHKRGHW \WHQ KDYH Ml P RQWMVWR DSSWIRYH WHP  DQG WH DSSIRYHG
BISRWP XWAEH H I1BIG Z W WH 1 DWRQDCE RXUWE HJ IMMU Rl WDWDSSIRYD!

IRUD ' HFHP EHW HDUHQG

2 EMHYIQD WHVH WRVWRY FXWRITV IV YMDO DV OW 1@ V FDQ DWADFWI MFDOS HQD @A\
DQG HYHQ IQ H[ WHP H FDVHV®IDG \R WH FRXWRIGHUQ) WH FRP SDQ\ cVGIMRGWRQ



D[ 7TRRY

D[ RR 7P H SHURG UHT XIWHC 6FRSH

$ @B HVH FHSWRURS XS VB[
Z)Dmlh;‘g%i P ROW D@Z VR P M2 DWW WH \B[ AN
H[ SRWKWH
$ SSEDE® IRUWRS XS \B[ 31!
D[ X@Y RQ7RS 8S D[ P RQK C EWH
$ GYDQFHG 3UFIQ) RU P RQNV TUDQDFURQVE HVE HHQ BHDWC
$J WHHP HOWS 3$ GHSHQGIQ RQWH WSH HQMAVIQ WH FDSMIQ) IRXS
" IYIGHQGV IQWUBHVIR\ DG
|
&‘B'? L&?&%EQ\S?'R P ROW DQG SD\ P HQWFRYHWG E\
GRXE®I W[ WHDWHY
%UQGIQ) 9% 7 DW P ROW " HWMUWP IQQ) WH FRUMFWD $ 7
IQIRWP DUWRQ WDW |RUI RRGVDQG \HIYIEHV
UQGIQ H[ FIM- P ROW &1 FOWLEDWRQ IRUH[ FIM-
IQIRWP DUWRQ SXIBRHV
& RUHFWF OWILIEDURQ RI WH
0
’ Q'QRGgD@ug GD\\ JRRGVIRUFXWRP VSXISRH\
' Z WIQWH (8
BHF XUV RSIQRQ IRU
* $$5 SXIBRWHV P ROW &RQILP DUWRQ WDVDFWIMHY
J HQHUDDQWDEX\WH VDNHQ DU QRWKEMFVIR * $$5
XeV
BHF XUV RSIQIRQ IRURS P RO 6SHFLLE \HFXUW RSIQRQ IR
XS B[ WS XS B[ 31U ' IHFWH
YRUNA\ IQYHWRY \HIYHVWR
" HSHQGVRQ WH IP SGIP HQAIKH SUQFIS®I RI
QYHWR HQWS J BHHP HQ QHI RUWDMRQVSHURG Z I Wi FHUDION RI B[ @Z DQG HOWUW
IQYHWRU D FROMMOWOWLS BIVBMRQ RI
WH UHI XOUWRQY




D[ ,QFHORYHV
10 3RMQC




36,
3REOND 6WHID ,QZ HWWF

KDWYV 36,"

« 7KH3ROK QVHWR HQMRQH 36, IVD
QDMRQZ IGH \KSSRUWWFKHP H IRUQHZ
IQVHWR HQWIQ 3RDQG 8 QGHUS6, IQVHWRY
FDQUAFHIYH IQFRP H VB[ H[ HP SWRQV

IQFGGIQ &,7 EDVHG RQ D GHFIMRQ MKXHG
E\ WH WHBIYDQUDXWRUN

. H\ EHQHIWIRUQYHWRWY

« &RISRUDW RUSHURQDAQFRP H \B[
H[HP SWRQIRUXS R \ HDW/

«  7KH DEIOV \R IQYHWADQ\ Z KHWBH IQ 3RDQG
XUEDQRUXWDO

« $ P S@HG DQG | DWWADFNDSSTFDWRQ
SIRFHW

. QUAMMRQDOXSSRINGXUQ) WH IQVHWR HQY
SUIRFHW

KR VHO EE®"

. 0IFWR \P DOP HGIXP DQG DU H
HOMS UMHY

. QHWRYSOQQQ QHZ QI IEG! DWHW
IQYHWR HQW HJ  FRQWXFWRQRI D QHZ
IDFIOW SXUWFKDWH RI P DFKIQHY RU
H[ SDQURQRI DQ H[ MAQ) EXMQHW

« &RP SDQHVIRP YDURXV\HF\RWY H[ FHS\
IRUFHWRIQ H] FBGHG DFWIWAV\XFK DV
WHWDIOZ KRGNDG! DERKRADQG \REDFFR
SUIRGXFWRQ DQG \HYHIDARWHLY

«  3GIDVH QRW WDWBLJ DADP HQGP HQVDUWH
RQ WHIUDWWARJ H DQG SIRGXFURQRI
Z HDSRQV DP P XQMRQ DQG H[ SRMYHVZ ¢
DGR EH H@O [E®I IRU36, VB[ H[ HP SWRQ

& RQGIMRQV

« TKHP IQP XP IQYHWR HQWDGH GHSHQGY

RQWH FRP SDQ\ &vM}H DQG WH ®FDWRQ
BZ HWWMUHWKRGVDSSO W 60 (VIQKL K

XQHP S®\ P HOWDUHDY

«  7KH IQYHWR HQAP XWAD@ QZ I WJ IRQDO
GHYH@®SP HQW RDO

. QVHURWP XW\P HHWI XDOBWH FUMUD [RI
\RFIDDQG HERQRP [E \K\WBIQDEIDW

5 ' UH@I
KDWWWH5 ' 7D[ S5H@HI"

7KH SHHDUFK DQG ' HYH®SP HQW5 ' \B[
W@l VD |IVFDOQF HQWH WDVWD@Z V

FRP SDQHVWR GHGXFWDGGIMRQDCH® [E®I

H[ SHQVHVUHDWG \R IQQRYDUWRQ DQG
GHYHRSP HOASIRMFWIRP \WHILVD[ DE®I
IQFRP H WHQFRXUDJ HVEXVQHWHVVR IQYHWAK,
QHZ SIRGXFW \HWYIEHV DQG SURFHWHV®

UHI DIGBIWRI WH IQGXVAY

. H\ %HQHI W I RUZSMOHWH!

. $GGMRQDAGHGXFWRQRI XS R RI
HOEE®I5 ' FRW

. /RZ HWB[ DE® IQFRP H WH\X@MY QD ®Z HI
FRISRUDW RUSHUIRQDAQFRP H B[ ELO

. $SSE@DE® HYHQL WH FRP SDQ. IVORW
SIRIMDE®  XQXWHG WH@HI FDQ EH FDWHG
IRZ DG

« 1R QHHG \R EH D FHWIHG B\HDUFK

IOWAXWRQ ™ WH FRP SDQ\ MW\OHHGV\R
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