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6(&7,21 +,1752'8&7,21 $1' &217(;7

& KICHVQMEODIRDZ HBRP HV WH RSSRUMQW \R P DNH D FROMEXURQ\R 2 IFRP
FRQUXEBMRQ SURFHW DERXWV VIADMI\ DQG SURIMAV [RUKH SURP RIRQR P HAD OMDR  ,Q
KLY VKRWERFXP HQAZ H VHHN R FROMEX\M \R \WH GHEDWM E\

2 XVEIQJ VRP H R \H H SHUHQRHV DQG IOV KW & KIGQHWKDV J DICHG IURP Z RINQY
QUHA® Z W FKIGUHQ DQG\ RXQ) SHRSBIIQXVIQI QGHZ LQIRWP DURQ FRP P XQEDWRQY
WFKQRBI\

2 XVIIQJ |RXURYHUDURKIQ) WXHV LQWH VWIDWI\ Z KIFK Z H [HHOGHHG \WHQI WHQQJ
DQG UHTXIUH I XUWHUDWHQIRQ E\ 2 IFRP

0 DNQJ VSHALLIE FRP P HOQVRQWH  FRQUXEBMRQ TXHIRQY DQG VHHNQJ \R JLYH
VSHALLIE H DP S®V RQ\WH GIYHCR! P HAD VNIQY GHHGHG DP RQIMGLHUHQI URXSV

&KIGQHW HBRP HV \WH RSSRWNQUV R Z RUN 1Q SDIZHWKIS Z W 2 IFRP DQG KRSH \WDW
\WHVH SRIQN DUH XVHIXCDV MVHHNY \R SURYIGH BDGHUYKIS IQ\WH DUHD R P HAD QMDA
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6(&7.21  &+,/' 1(7%B (; 3(5,(1&(

, &KIGHWQMEDIRDAY D UHI MMUHG FKDUW HABEQAKHG IQ\WWH 8 . 1Q Z W \KH
P MRQ\R Z RINZ M RKHLY 3R KHS P DNH WH , QMUOHD J UIHDWDQG VDIH S@FH IRU
FKLEBUHQ 3" XUQ) WH W \ HDWY \WH RU DQYDMRQ KDV P DGH D W QULIEDQAP SDRVWERWK 1O
WHS . DQG IOMEODIRCD® [Q SURP RUQY \WH IQMIHVIV R FKIGIHQ XVIQ) QHZ LQUIRWP DIRQ
DQG FRP P XQFDURQY WFKQRBI\

., 7KHRUDQVDIRQZ RNV Z W D WDQIH R SDUHY IQFGAQ) * RYHUIP HOMQGXMUY
HGXFDVRQ VHRRY DQG SDUHQMII URXSV WP DIQEIQV D VRQJ FKIG [RFXV IQ W Z RINE)
HQIDIIQ ALHAW® Z W FKICUHQ DQG\ RXQI SHRS®! 1Q IW WDIQIQ) DQG HEXFDVRQ
SURIWDP P HV & KIGQHWDOR VHHNY \R FROUXOVFRQIDXD® Z W\ RXQ) SHRS®I DQG KDV VHW
XS SIRFHWHV B\ Z KIFK IMFDQ KDYH DQ RQJRIQI GDBJI XH Z W\ RXQJ SHRS®! |RUH] DP S®I
W DGYVRY SDQHZ KIFK P HHW\R KHS IQRP & KIGQHW Z RN DQG SURIWDP P HV

., $V D VP DOIQGHSHQGHQNRU DQVDIRQ & KIGCHAKDY EHHQ DE®! R UHVSRQG TXIEND \R
HP HU Q) IMVXHV UHDM \R FKICUHQ DQG WIRKQR®J\ DQG RYHUWH OMWHZ \ HDWY KDV
FUHDWMG TXDDW DZ DG Z IQQQ) DQG G QDP [E HOXFDWRCDOGHWOMDR SURIWDP P HY \WDW
VKRZ FDVH DQG VXSSRWY RXQJ SHRS®! Z KR DUH XMIQ) WH , QMEHWRUIRRG :  HKDYH DOR

VXSSRUMG WADWJ IE SRIA  DQG SURIMARQ IQMDMYHY ) RUH DP S®I & KIGQHW

O 8 QEHIRRN \WH SUHSDUDRY UHVHDURK [RUMH ( 8 6 DIHU, QMEHS PIRQ 3 OQIQ
RQWH EHWZ D\ \R FRP P XQEDWM , QMGQHVWDI HW P HWDJI HV

O ' HHBSHG DQ IQMEODWRD® UHQRZ QHG DFDGHP \ SURIWDP P HIRU\ RXQJ SHRS®I
Z KR DUH XMIQJ \KH , QMCHWR EHQH IWRKHURKIGUHQ

O : DVWH IR DQVDMRQWR SURGXFH D VSHFILE HGXFDMRQ DQG DZ DUHGHW UHVRXURH
DERXVWKH GDQIHY R & KDWRRP V Z W \WWH OXQFK R ZZZ FKDWDQIHUFRP 1Q

O 3IEWG IQCRYDIH FRP P XQEDUMRQ VAW IHV I RUJHWR) , QMGHWOIHW P HWDI HV
RXVWR\ RXQJ SHRS®IE\ XMQ) GIDP D RQEH URBISO\ P RXVHP DW SRAMY
QMDA TXI | HV DQG RQEH UHVRXUFHV

O 3URGXFHG VP SBI DGYIFH GDIGW |RUERW SDUHQN DQG\ RXQI SHRS®! DQG \RCDWM
KDV GMUEX\MG RYHU P LGRQ R WWHVH VR VFKRRY 1Q\KH 8 .

O 7 WDQUDWG , QMEHWHEXFDURQ DQG DZ DIHQGHW UHVRXURHV IRUVSHDNHY R 8 UGX
3XQUELDQG + 103

O 6XSSRWMG\WHS. +RPH2 IIIEH 7DWN) RUFH RQ&KIG 3 URMPRQ RQWWH , QMOHW
DQG FROUEXWG R D QXP EHUR WH 6 XE * URXSV

O : RMHGZIW GDAQ FRP SDQHV IQWH,7 IQEAMN R SURGXFH KLIK TXDDW
HGXFDVRQ DQG DZ DUHGHW UHVRXUFHV [RAKHILA RXQ) FXWRP HY

O : RAHGZIK 3DWHOM2 QIH' ) (6 SIRIWP PHIQWHS . \R Z UMM DQG SURGKFH
\WH Z ROV 1 IAMQMIDPAIYH SDUHQA HGXFDMRQ DQG DZ DUHGHW UHVRXUFH RQ
, QMOHVWDI W BAXHV

O $QIASDMG \WH RSSRUMQUHV DQG CDQIHWY | RUFKIGUHQ XMIQ) QHZ P REGI
WRKQRBJI\ Z W \WH Z RV | LAV SHWW FRQHUHQRH 1Q - DSDQIQ 0 DUK DQG
\WH SXEGFDURQ R & KICUHQ DQG 0 REIGI 3 KRGHY DQ$.J HQED IRU&KIGUHT 1Q

6HHZZ Z FKIGOHAIONRY IRUXQEHIIO R & KIGHW Z RN KMRY DQG G\ \R W YDURXV SURIWDP P HV
6HHKWB ZZZ FKIGOHWOMNRY DEROHERIHY DVS] [RUGHEIY R &KIGQHW <3 SDQHO

6 HH & KIGQHW *QHBZ DU UHSRWDWKWE  ZZ Z FKIGCHAIONRU. SXECGFDWRQY SRTF. DVS]

6 HH & KIBQHW $ FDGHP \ SUIRIWDP P H Z KIFK IMXQV 1Q SDUGHYKLS Z W &DEG!  :  IWHBM/ + VHHZZZ FKIGCHIBFDGHP \ RU

6HHZZZ QMEHMAYHY RU DQGZZZ NG/P DWRU XN ERK R ZKIFK KDYH ZRQDWRBCR  IQGHSHQGHQWDZ DBV IURP
QG DQGWH P HAD

) RUH DP S®! & KIGQHWZ RIHG Z W 0 IFIRVRIWRQ SURGXFIQ) ZZZ Z HEVDIHADANHY FRP. D GDAQ)
HGXFDRQ DQG DZ DUHGHW UHVRXUFH | RUMHQDI HY

6 HH ZZ Z FKIGCHAIONRY SDUHON

6HHZZZ FKIGOHWONRU SXEGFDURQY SRTF\ DVS] IRUD SA FRS\ R &KIGQHWY/ $ JHQED GREXP HOW
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9 &KIOCHAW DSSURDFK R Z RINQJ 1Q SDIZHWKIS \R GHYHBS HIHAYH SURMPW DQG SRIR
UHVSRQUHV KDV IQVSILHG RIHY \R BAVSRQG IQP DQ. SDW R WH Z R DQG \WH RU DQVDIRQ LY
Z IGHD UHVSHPWG EHFDXVH KDV VRXI KWDWD@WP HV/ \R BNH D EDDGQRHG DSSURDFK VR \IWH
MXHY R FKIGUHQ DQG WRKQRBI\ ,VWERHV KLY B\

O 352027,1* 7+( 326,7,9( 6KRZFDVIQ) WH IQUSILDARQDC D\ V IQ Z KIEK
FKICUHQ FDQ XVH WH , QMOHWRUI RRG DQG GHYHBSIQ) ERIM RQEH DQG RITRH GHW
OMDP. HEXFDMRQ DQG DZ DUIHQHW SURTDP P HV IRU\ RXQI SHRS®I DQG SDUHON

$VZHavV

O 5(6321' ,1* 72 7+( 1(* $7,9( &RQUEXUQ \R \MDWI IE IQUDMYHV Z KIEK
KHS SIRMPWAKLGUHQ RQEH Z RINQI FROMKPYHO Z W QXN DQG IQUIDIGY
IP SRMIQISRTR  UHVSRQVHY DQG IQMEDIRCDGFR RSHIDIRQ

& KICQHWY FRQYIGFHG WDVWLY EDDQFHG DSSURDFK 1V FXFIDCY. KHQ BRNQ) DWSUIHVHQNDQG
IXVXUH P HAD QMDA QHHGV , QGHHG & KIGHWEHDHYHY \WDWRGH R \WH NH VDM IV [RU
HQUXUQ) WDWAKICIUHQ DQG\ RXQJ SHRSBINQRZ KRZ R XVH \MH QHZ \MFKQRBJ IHV VDIHO LV B\
DRYHO SURP RIQY DQG IQVSILQ) WHP \R FUHDWM DQG SURGXFH WHURZ Q P HAD | RUMHUSHHLY

&KIGQHW , QMEHWDIHW SURIWDP P H . LGVP DWZ KIEK 1V DIP HG DWEDUHQN \WWDFKHLY DQG
FKIGUHQ KDV HQDE®IG XV \R FUHDWM D EUIG) H EHE HHQ VDI HW HOXFDMRQ DQG , QMOHWDIM DR
. [OVP DUV RAMHDFK WDP JR IQR VFKRRY RQ D Z HHND EDVV \R WDFK FKIGUHQ KRZ \R EH
60 $57 RQIH DQGKRZ \R XVH WH , QMOHWO D SRUMYH DQGVDIHZ D\ 2 GH R WH NA
SUGASBI EHKIQG\WH 60 $5 7 FRGFHSWY/ \KDVWG 0 $5 7 XVH R WH , QMOHWDQ ERK KHS
FKIGUHQNHHS VDIH LH QRAILYIQ) RXVBHYRQDAQ RWP DURQ\R WDQIHY DV Z HODV KHSIQJ
WHP \R JHKH P RAWVWRXWR WH , QMOHWEHQ) DEGI VR UHFRIQVH63$0  SURMANDI DIQWV
YILXVHY DQGNQRZ Z KDWY J RRG DERXVWKH , QMGHW, QWKLY VHQVH VDIHW DQG OMDA DUH
QWP DMO ENHG
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7KH Z RIN Z KIFK & KIGQHWKDV XQGHWENHQ Z MW \ RXQI SHRS®! DQG SDUHQN ERW IQ\WH 8 .
DQG HOHZ KHH RAMIHGIQ6 HAMRQ KDV J LYHQ & KIGQHWD XQTXH SHYSHAYH  %H R
P DNQJ FRP P HON GUHA® RQWH  VSHALLIE FRQUXGEMRQ TXHIRQY & KIGCQHWKDV
IGHQMHG  RYHDURKIQ) SROQW Z KIFK Z H EHBHYH QHHG VWHQI WHQQ) IQWH 2 IFRP
GRAXP HQADQG UHTXILH | XWWHUDIWQIRQ E\ 2 IFRP DV IMWHHNV \R SURYIGH BDGHIKIS DQG
GYHIDIH \R SURP RM P HAD QMDA

&2168/7$7,21: 7+ &+,/' 5(1 $1' <281* 3(23/(

2 IFRP 1V W KVWR [RFXV RQ SUAVHQADQG I XWMUH P HAD , QFUHDMQI® XVHY
R QHZ IQMDAWYH P HAD Z IQFH \RGD\ I FKIGUHQ + RZ HYHU \WH FXWHQW
2 IFRP \WDMJ\ VD\V YHY @B DERXVKH GLUHPWFRQUXEBAMIRQ DQG
UHVHDUFK DP RQJ \ RXQJ SHRS®! \WHP VHOHV W FUXFIDOXDVWH
UHVHDURK Z RN WDV IFRP XQGHWENHV DV SDWR W \MDMI\ IQFOGHY
AU IQROIQ] \ RXQI SHRSB! WHP VHOHV Z KR DUH XVIQJ P HAD DQG

P HGD DSSTFDWRQY Z KIFK DUH YHY GLIHHOWURP WDWR! WWHUSDUHQN
DQGWDFKHY 7 RGD\ I FKICUHQ DUH XVIQ) WH QHZ LOMDRIYH P HAD
HQYILRGP HQW \R FUHDWM KLJ K TXDDW FROMQAVDV RSSRVHG \R \RGD\ 1V
DGXOV Z KR QUIHO FRQVXP HG P DW P HAD DV FKIGUHQ DQG KDG @ WG
RSSRWNMQUA \R SURGXFH DQG FUHDWM IRUWHUSHHY W/ YABOKDW

HP SKDVIV IV JLYHQ\R WH Z D\ 1Q Z KIFK FKIGIUHQ DQG\ RXQJ SHRS®I DUH
IQFUHDMQI® \WH VKDSHWY IRUQHZ. P HAD DSSTFDMRQY IRUH DP S®! 60 6
DQG IQARQWP HWHQI HUDSSTFDMRQY DQG DUH D JURZ IQ) P DUNHWHIP HQA
IRUFRP SDQHV Z DQIQI R P DINHNDHZ. VHYIEHV

) XWMUH P HGAD @MDR SURIUDP P HY Z GHHG \R KDYH D JUHDMUHP SKDVY
RQVXSSRW) FKITUHQ DQG\ RXQ) SHRS®I Z KR DUH NHHQ W SURGXFH WHLU

RZ Q HQMMBAQP HQNDQG BDUIQI BHVRXUFHV Z KIEK DUH DFFHWHG DQG
XVHGE\ \WHUSHHY J BED®D

67521* (5 (03+$6,6 72 6$)(7<,1 86,1* 0(' ,$

& KIGCHNEHDHYH WDVWKVHUVDIHW 1V IQMI LDOR P HAD QMDA 7 KH
GHIQURQR P HAD QMDA 1V W KWR FRYHUD IDQIH RN VN IQFOAQ)
KRZ \R |IDFFHW DQDOVH HYDBDWM DQG SURGXFH FRP P XQEDWRQV

& KIGCHWZ RX@ DAG \WDWQ RUBHUR GR DOKRVH WIQIV WY [P SHUDWYH
\KDVWIH XVHUNQRZ V KRZ \R GRVRVDIHD  DQG WY QHHGV \R EH H STF\®
ADAMG [Q WH GHIQURQR! P HAD OMDR\ 7 KH MXH R VDIHW EHFRP HV
P RUH SURP LOHQWNRUFKIGIUHQ DQG\ RXQI SHRS®! 1Q IQMDANYH P HAD
HVSHAD® Z KHQ DFFHWIQ) RXWGH R \WH KRP H RUVFKRROZ KHUH \IH\
DUHDZ D\ 1URP  SDUHQBCRUMWDFKHUVXSHYIMRQ

$335(&,$7,212) 7+( 52/( 2) 6&+22/6

© KIOVYNH FRQVXEBMRQ GRAXP HQAGRHV KL K@ KVWKH YMICLRG! \WDWRUP DO
HGXFDVRQ SO\ V [Q O\ 1Q) WH IRXQEDMRQV R P HAD OMDR\ & KIGQHW
EHDHYHV WDWIRWHQRXI K VXSSRWY FXUWHO® JLYHQWR \ RXQ) SHRS®I LQ
VFKRRY DERXVKMQ) \WH OWMNQMDARYH P HAD VXFK DV, QMOHWRU
P REI®! LOMEGHWS GRXJ K \MHVH DUH J HQHD® QRAKVHG LQ VFKRRY' \WH
SURSHUXVH R WHP IV YHU P XFK EHFRP 1QJ D @H WN@7 KLY MXH IV
IQFUDMQI® EHQ) VHHQ DV YMBIO QRABDMWEHFDXVH VFKRRY KDYH EHHQ
RQH R \WH P DIQ GUYHWY | RUFKLGUHQ DFFHWIQ) WH , QMOHWDWKRP H R
GRWHUKRP HiZ RINHW ZKHHWWH P D GRQJ VR IQ D XQSURMAMG RU
XQUXSHYIWVHGZD\ 6 FKRRY DUH EHJIQQQ) \R DAGUHW VDIH DQG
UHVSRQUE®! XVH \WURXI K \WH FXUWEXGP  EXVWKLY FROIXIW R GDLQLQ)
EHE HHQ WH GDUHY KRP H DQG \WHUHGXFDWRCDAQAMARQ LV YADO
3 DUHQIV QHHG J UDWUKHS 1O XQGEHIABQAQ) WH MVXHY DQG GHHG
VXSSRIWURP VFKRRY ZKRP WH WKWWDQG KDYH D UHDMRQUKLS Z MW VR
WH FDQSO\ D JUHDWULRG! 1Q VXSSRMG) WHUFKIGUHQY VDIH XVH R
&7 RAR VFKRRO

3DJH



&KICQHW 5 HVSRQH\R 2 IFRP FRQUXGBMRQ ¢ &RS\ WKW KIGHWQMEDIRDO

67521* (5 (03+$6,621*/2%%/ ' ,0(16,212) 0(' ,$

86( $&&(66 $1' ,1)/8(1&(
& KIGCHWKDV D@ D\ V VRXI KW Z RUN IQMEDIRQD® EHFDXVH R \WH
JGEDOCDMUAH R WH ,QMOHW $Q VDWW IRUWH SURP RIRQR P HAD
QMDA KDV R HQFRP SDW DQ LOMIDMRGDOGP HMMRQ QWP VR
UHIXOMRQ [GHQM LQJ JRRG SUDRAWFH DQG GHIYHUQ) P HAD QMDA
SRIWP P HV WV IP SRUBQAKDVW H DUH DEG! VR BDWD IURP IQUDWYHY
\BNHQ DQG UHVHDURK XQGHAINHQ 1O RWHUFRXQMHY DV Z HODV VKDUQ)
8. LQUDWYHY DQG UHVHDURK Z W RIKHWY Z RINQJ 1Q WY DUHD DURXQG \WH
ZRW 9% ZD R H DP SOl &KIGQHW RZ Q1 HW HMAYHY SURJUDP P H
227 QAMGHWRIYHV RJ KDV VKRZ Q WDV WHG DQG WAMAMG DQG KLIK®
VXFFHWIXQDZ DIHQHW DIMQ) SIRIUDP FDQ EH UHSTFDWMG LQ RKHU
FRXQUHV 0 HAD $Z DUHQHW 1 HEZRINIQ&DQDED KDYH GHYHBSHG D
VXFFHVWMIXCFDP SDL)Q DERXVQHZ. WIFKQREJ IHV VHH
KWB ZZZ EHZHEDZ DUHRU

6(&7,21 +5(63216( 72 63(&,),&48(67,216

4 XHWRQ : KDWV\ RXUYIHZ R 2 IFRP V SUIRSRVHG GHIQVRRQR P HAD
QMDA "

& KICQHWEURDGD DI UHHV Z W \WH SURSRVHG KROAME DSSURDFK 2 IFRP IVVENQ)  [QIW

HP SKDVIY RQ\WH QHHG | RURIMFDOKICNQ) VN DQG WH DSSUHAIDIRQ R 1XWMUH WHQGY DQG \WH
IDWWP RYIQJ P HAD OQGVFDSH + RZ HYHU & KIGQHWEHDHYH WDVWKVHUVDIHW 1V 1OMI DOR

P HAD @MDR  7KH GHIQWRQR P HAD OMDR\ 1V W KWR FRYHUD WDQJH R N IQFOGQ)
KRZ \R DFFHW DQDOVH HYDODW DQG SURGXFH FRP P XQEDIRQAT & KIGCHWZ RX@ DGG \WDWOQ
RUEHUWR GR DONRVH \WIQ)V IV [P SHIDWH \KDWKH XVHUNQRZ V KRZ \R GR VR VDIHO  DQG WLV
QHHOV \R EH H STAMD \ADWG LQ WH GHIQURQR P HAD @MDR KHUA

7KH MXH R VDIHW DQG FRP SXWUVHRXUMY GRHV EHFRP H P RUH SURP IQHQNQ IQMUDRIYH

P HAD 7KH DX\WHQIFDIY R RQIH IQRWP DURQ P STHG B\ \WH Z RGV [DQDOVHIDQG
{HYDODWILY RQH HBP HQAR P HAD OMDR\  EXWZ H DOR GHHG VR FROVUGHUWH SHYRQDO/D HW
MVXHV Z KIFK P 1J KWDUVH \WURXI K RQEIH FRQIBFVZ W RWHY ( [ DP SBV R WH Z D\ V IQZ KIFK
XQGHUARQGEQ \WH VDIHIV /XHV 1P SDRWRQ XVHLY DELONY \R J HAKH P RANRXVR IQRMUDAMH

P HGD DUH DV IR®BZV

&RQMNVXVHY \R BDUR KRZ R SURMPVWKHUIDP L0V IURP - KDUP I XCRUIEBY DOFRQMQN

&RP P HFIDDP  XVHY BDWQKRZ \R UHFRI QVH DQG @ IMWKMH GDP DIH R MXHV VXK DV 6 SDP
DQG YILXVHV

& RQEFWXVHY GDWQKRZ \R GHDCZ W P DQSXOMYH DEXVIYH LQAYIGXDY WDVWKH RUKHU
IDP LOHV P D\ HFRXQMURQEH

61QFH VRP H R \WHVH H| SHUHQRHV DUH FRP P RQHYHY @D\ H SHUHQRHV | RUFMY HQV RQEEH ZH
VXJ I HAAKDWDGGEQ] VDIHIV \R \IH GH LQMIRQ Z LGP DNH IWFBDUHUMR \WH SXETF \WDWP HAD
QMDA IV JRQ) R KHS DAGUHW WHVH M/XHY
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4 XHRQ  : KDWER\ RX FROMGHUW EH WH NH URBI VR P HAD QMDA 10
WHS8. "

( GXFDMRQ DQG DZ DIHQHW IV DNH. URBIR P HAD OMDR\ IQWHS. : KIMAKHUH DUH
FROVIGHUDE®! HIRW EHQJ P DGHE\ JRYHEP HOMQGAY DQG UHBIYDQWRU DQ] DIRQV \R
UHVSRQG \R , QMGHVWDI HUV DQG VHEXUMY DVXHY \IH RQXV \WOUHP DIQV Z W \WH XVHUNR NHHS
\WHP VHOHV DQG \WHUIDP LOHV VDIH DQG\R NQRZ. KRZ \R J HVWKH P RARXWR LOMDRRYH P HAD
7KH URBI R HOXFDURQ LV SDMEXOUD P RUH [P SRMIQADV DFFHW \R WH , QMOHWEYHWLHY H J
P REI® WRKQRBIIHV - DQG \WH UHI XOWRY  DQG WIFKQRE LFDOHVSRQVHY \R VDI HW DQG VHREXUW
MVXHY EHFRP HP RUH FRP SB[ DV D UMVXOVO HAD @MDR VKRX@ HTXIS FMYHQV Z MW

IQRP DIRQ ZKIFK Z I@HP SRZ HUWHP VR P DNH VDIH FKRIFHV RQ Z KIFKHYHUGHYIEH RU

WFKQRBJ\ WH. DUH XMQJ

AXHIRY ' R\ RX DIUWHHWDWDFK R \WH  SUIRSRVHG WDQGV R ZRWIN
5 HVHDURK &RQQHAIY 3DUGHULY)  6LCSRANY) DQG/ DEH@R) DEAHW
DQ P SRMIQMHBP HOAR \WH P HAD QMDR OQGVFDSH!

& KIGQHWEURDGED DI UHH WDVWIHVH \MUHH VADQGY RN Z RUN DUH NH. IREXV DUHDV IRU 2 IFRP DQG
Z RX@ P DNH WH IRTRZ 1Q) REVHYDIRQY

5 HVHDUFK + IV YMIOKDWALY UHVHDURK IQFGGHV \ RXQ) SHRS®! DQG \WDVWSHALLE UMVHDUFK
SURIUDP P HV DUH LQMDWMG DP RQIMAKRVH Z KR FXUHQ® 1DFH J UHDWUEDUIHY \R DFFHVWIQJ
DQG XQEHWANQAQ] ,7 DQGQHZ LQMDPYH VHYIEHV W DOR [P SRUBQAKDVR [FRP HQUXUH

\WDWH MY UHBIYDQAHVHDUFK  ERW QDMRQD® DQG IQMODMRD® EH UHYIEZ HG HYDODWG
DQG 1L DSSURSUDM EXI®XSRQ

&RQOHAWQJ  SDURZHUQ) DQG VLI QSRR + MY YABOKDWDQ IQMEODMRQDAEP HMMRQ LY
LQFOGHG KHUH Z WY DSSURSUDW WL QBRI \R LOMCDMRCDOHVRXUFHV Z KIFK FDQ EH DEDSWG
RUBHSTFDIMG GFD®

6 LJ QSR FDQ RITHUD YDODE®! UAVRXUAH R XVHY BRNQJ IRUIQRP DIRQ IQRWP 1Q) WHP
Z KHH \WH FDQJR R JHWZ KDWKH. Z DQA7 KLV FDQ EH DV VIP S®! DV D FDBIQEDUR HYHQW

Z KHUH FMY HQV FDQ QG RXVWDERX\WP HGD MDA HYHQW IQ\WHUDUHD D UAVRXUFH \KDW
FXUHQ® GRHV QRWH MW EXWNFDQ DOR VHYH DV D SOFH Z KHUH XVHY FDQ.J HWI XIGDQFH RU
EH SRIQMG\R JXIGCDGFH RQD WDQJH R P HAD MDA MXHY Z KHKHUWH EH VNGO UHDWG
RUGXOWY 3 DUHQN LQ SDMEXDOUKDYH D QHHG IRUD FHQADORXURH R| VXSSRWDGYIEH DQG
KHS DQG2 IFRP FRXGDGG YDOH B\ FRRUECDIGY WLV YID WHUZ HEVIW DQG SURYIGQ) D

FHQADCSOFH | RUMI QSR \R DOVRXUFHV RN KHS DQG J XIGDGRH IRUFMW HQY

/ DEHEQ)  7KHWH IV QR P HQIRQR VHD OEHQR 1Q WH FRQVXEEMRQ SDSHUDQG & KIGQHW

Z RX@HFRXWDIH 2 IFRP R UHFRI QVH \WH SRWQIDCR D VHD OEH@ DSSURDK 1Q

HP SRZ HIQJ XVHY DQG KHSIQ) R SIRMAWKIGUHQ $ VHD OEHG DSSURDAK DQG,&5 $
SIRVIGHDP RGHR WY ZKHUHE\ FROMQABLRYIGHLY VHO DWW \WHUFRQMQAD] DIQAMDQ
REMIPIYH P RQURUHG ILDP HZ RUN+ FRX@ SRMQID® R HUWH XVHUDCRKHURRAQ WH HIRWR

FROARCFROMQNDFFHVWIE®! RQEEH

7KH , QMOHE RQMNS DU $WRADIRQ ZZ Z IED R
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&KICQHW 5 HVSRQH\R 2 IFRP FRQUXGBMRQ ¢ &RS\ WKW KIGHWQMEDIRDO

4 XHMRQ  $UHWHUHDQ VSHALIE DUHDV Z KIFK \ RX FROMGHUMR EH D SURUIW
\WDWZ H KDYH QRANFROVIGHUHG KHUH DV SDWR RXUHDW P HGD @GMDA Z RN

$V VABWG HDUMHU Z H Z RX@ HQFRXUDIH 2 IFRP VR FRQUXGZ W FKLGUHQ DV SDWR DQ\
UAVHDUK RUIP SBP HQEMRQ ADWMI LHY MQPH WH. DUH IQYDUDE® \KH H SHW [Q \KH DU-DV
R HBPWRQE P HAD ,QQRYDWH P HAD DZ DIHQHW FDP SDLQV DUH EHIIQQQ) R EH
LQNRGXFHG Z KHUHE\ FKLGUHQ WDFK SDUHQW DXV DQG WHUSHHY ) XWWHUUHVHDURK DQG
SIBMQ R KLY DSSURDFK VKRX@ EH HQFRXUI HG

7KH ,QMOHWY D JBEDCP HAXP  \WHUHRUH DQ DZ DIHQHW R J BEDAMVXHV VKRXG EH
IQFRIBRUDIMG QR \WH ERW \WH GHIQURQR P HAD GMDR DV Z HODV 2 IFRP W UAVSRQMH
QWP VR GRNQ) |RUEHWEIDPWFH DQG DOR SDUZHLY R GHOYHUWH QHZ \VAMDMI\

AXHMRQ : KDWER\ RX KIQN DUH \WH WSHV DQG GIYHY R P HAID QMDA
WNQ QHFHWDY R HQDE®! FMY HQ FRQUXP Y/ \R HIHAYHD P DQDIH DQG
HQR \WH RSSRUWMQUAV RIHHG E\ QHZ FRP P XQEDIRQ\MAKQRBIIHV' +RZ
R WHVH GLIHUIRUSDWMEXOUVHRRY R VRFHW!

7KHWSHY R VN QGHFHWDY R XQGHWARIQG DQG QDYLI DWW , QMDAYH P HAD DQIH IURP
IKDQGV RQTSUDRIFDONGY \R DQ DZ DUHGHW R HWLEDO ®U DADQG FXAMUDAM/XHY

6 RI\Y DUH VNLG@Y

3 DUHQNV ,QWH FRQUXGBMRQ SDSHU 2 ) &2 0 RAIEHY \WDWAZ IQPKHS SURGXFHLY R ERK
KDUEZ DUH DQG VR\& DUH \R |RFXV FEDU® RQWH QHHGV R WH XVHWY DQG KHS WHP \R SURGXFH
\RRY Z KIFK DUH HIHAYH DQG HDW WRXVH : - KIOWEDVIE VRI\E DUH WN.@ DUH HWHQIDARU
XVHY & KIGQHWEHTHYH WDWR FUXFIDAP SRMBGFH KHUH 1Y 1R DIRQ\R \WH XVHU ) RU

H DP S®I \WHUH DUH P DQ. GLIHHQABURGXPW DYDIDE®! R XVHY DASUHVHQNRUIGMIQ) , QRMOHW
FROMQIVXVHLY QHHG LI RWP DURQ R KHS 1WDP H WHUH SHABMRQV R DQ. VXFK VR\ZDUH \WH,
QHHG\R NQRZ WDVW/XFK VRIEDUH 1V D XVH XORRAQ KHGIQ) R SIRMPWFKIGUHQ | URP
IQDSSURSUDM FROMQVEXVWIH. DUH QRW HIHAMWH / HDYIQ) D FKIG RQ D FRP SXWU
XQUXSHYVHG Z KHUH \KHUH 1V 1 LGMUQ) VRI\E DUH IQABIEBIG Z LOCRWHQUXUH \IH FKICR VDIHW
HYHQ DJ DIQAMICDSSURSUDW FRQMON7 KH. DUH XVH XORRY EXWIRMWROMRQY 1Q \KHP VHOHV

8 VHY DOR GHHG KHS 1Q DVFHIBIQQ) Z KIFK SURGXFWR EX\ 0 DQ. SDUHQN I1QG \WH FKREH R
SURGXFW FRQXVIQJ  DQG DUH XQUXUH R Z KIFK SURGXPWR EX\ 1Q RIBHUWR SURMPWKHUFKIGUHQ
2) &2 0 ZRXGEHKHSIQI HCRWP RXVD B\ VXSSRMG WH GHYHBSP HOAR D NWP DUN
LQUIDMYH | RUVXFK SURGXFW DQG FRX@ J R IXWWHUE\ KRWQJ DQG HQFRXUJ Q) D FRQUXP HU

UHVIHZ R VXFK SIRGKFW = VHHZ Z Z IIGMUHYIHZ FRP IRUD 86 H DP SBIR WLV
7 KH DEION XVH Z HE GHYHBSP HOAWRI\E DUH VR WDWKVHY FDQ SXEQK RQWH , QMUHMR

H SUHW IGHDV DQG RSIQRQY 2 I\MQ\WH EHWZ D\ \R ®DW DERXWD P HAXP IV \R HQIDIH 1Q
FUHDI FROMQNRUIW

8 QGHUABIQGLQ) & ROWQW
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7KH IP SRMIQFH R XQEHWABQAQ) WH YDOH R \ RUSHYRCDAQRP DIRQ  HP DIO
DEAHW KRP H DGAHW \WBISKRGH \R FRP P HURDCFRP SDQIHV DQG IQAYIGXDY DQG

NQRZ KRZ \R SURMPWY RXUSUYDR\

7 KH DELOW \R GLIHHQIDW EHE HHQ J HQXICH DQG jVFDP FRP P XQEDURQY
$QDSSUHFIDURQ R KRZ WRKQREJ LHV VIXFK DV \WH , QMOHVWDUH ERW VIP [OUDQG
QUHHQNVURP RKHUP HAD LH \R DSSUHAIDM WH IQMDPYH DQRQ P RXV CDMUH R \WH
, QMIHWV

7KH DZ DIHQHW R D EUIRDG IDQIH R XVHV R FRP P XQEDIRQY \WFKQRBIIHV  HJ IURP
UAVHDURK \R YR RQEIH

$QXQEHARQAQ) R \WH FXE@MUH R WH , QMOHWIRUH, DP S®! WDV J BEDO DQG WDW
IMWAIRWHVY U XOWRY  DQG OQ) XD H ERXQEDUHY

8 QGHYADQAQ) WH Z RINQIV DQG SIRRFRCR WH , QMOHWH J Z HE DAAHWHY @\
DQG VHDURK HQIIQHV Z KIFK RQFH XQGHYARRG Z I@P DNHV\KH P HAXP P XFK VDIHU

( WLFDCEHKDYIRXU

7 KH DELOV R NQRZ KRZ. \R EHKDYH DSSURSUDWIO RQEDH : KDWARQAMAMY P VXVH
DQG Z KDWKH SRIMQIDIFRQVHTXHGFHV RN P IVXVH FDQ EH

[ HHDOWXHV + DQGKRZ W IJHVKHS

7 KH DEIOW \R NQRZ. Z KDWKHUULD KW DUH [Q SURMAIY \WHUIDP LOHV IURP LQDSSURSUDM
FROMQADQG FROBPADQG FRP P HIFIDDP  DQGZ KR R JR R UHSRWWP [VXVH RULL WWH\

Z DQAR J HWAHMIIQ FROMQNHP RYHG

7 KH DSSUHFDVRQ \WDVWKH UHVSRQUELDN | RUVDIHW DQG VHEXUW EHBQIV SUP DUD \R
\WH XVHU DQG QRAR UHD RQ RQH VROMRQ

4 XHWRQ : KDWER\ RXVHH DV EHQJ WH NA\ EDUIHLY W DFKIHYIQ]
DSSURSUDW GIYHY Rl P HAD QMDA IQ\WH S8 . "

7KHNH EDUWHY IRUDGXOV DIH 1HDUDQG OFN R FRQIGHQFH EDVHG RQ OFNR

H SRVXUH DQG KDQGV RQH SHUHQRH XMIQJ FHWBIQP HAD LH ,QMOHW

7KH VSHHG DWZ KIFK QHZ \MPKQR®J IHY DUH HP HJ1Q) DQG FKIGUHQ DGRSWKHP IV
EWDW\VINQ) +RZ FDQDGX@ NHHS XS Z W \WDW' RWH GHHG\R!

&KIGUHQY OFNR OMDR RUXQEHWABQAQ) R \WH JUDP P DUR WH , QMOQHWP HDQV
KDVWKH. FDQ XQGHUHVIP DM WH UMNY RUDUH QRWAUMFDCHQRXI K 1Q Z KDVWAH,

FRQUXP H DQG DUH XQDE®! VR GHFRGH FROMQA2 1WWQ XVHLY BDLQ VN UHDWMG \R
VRI\E DUH UDWHUWDQ XQGHYARIQAQ) \WWH FRQMQA7 KLY 1V DQ HWHQIDON@I RUFKIGIHQ
DV WH HQMUDQ IQFUHDMQI ® QHE RUNHG DQGJ BEDCZ RUG R ZRWN

AXHMRQ 6KRXGDQ R WHIRTZIQ) JURXSV Z M SRMQID® SDWMEXOU
QHHGV 1Q UHDMRQ\R P HAD @MIDR\ 1HDMUH DV D SURUIMW IRU2 IFRP 9V Z RIN1Q
P HGD @MDR DQGZK\ "

9 XQHDE®! FKIGUHQ

9 XQHDE®I DXV
" \VDE®IG SHRS®
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( GHD SHRSO

3HRSBIRQ®BZ IGFRP H

3 HRS®! LQ GLIHHQNABDWR 8.

3HRSEI IRP GLIHIHQNAKQIE FRP P XQUIAV
3 HRS®I Q) 1Q5 XUDCDWDV

3 HRS®I Q) 1Q8 UEDQ DWHDV

,Q UHDMRQ VR WH J URXSV RAMIEHG [Q WH TXHVIRQ & KIGCGHWZ RX@ VHHN R KDYH D FBDUHU
XQEHYARQAQ) R WH 2 IFRP GHIQURQR \WH\MP (YXQHDE® 2 1I@H DQG RQEH
YXQHDEIOA FDQ EH GLIHIHQW

0 HAD QMDA IQWH S . VKRXG HP SRZ HUXVHY ERMK DGX®V DQG FKIGUHQ \R H SGIMKH
WRKQRBJ\ \R W SRVMYH SRMQIDCDQG R WHURZ Q DGYDQMEI H DQG\R GR VR VDIHD 7KH
SURP IVH \R H SBUH EDUIHY \R J UDWUP HAD OMDR [QWMP VR DFFHW IV DQ P SRUDQMDIP
R 2IFRP +RZ HYHU Z KDWY P SRR 11QG RXVWZ KR IV H FOGHG GXH \R VRAR HFRQRP IE
IDARY MBHP DIQV R X\W RANP SRUBGFH \R J HWP HAD QMDR. HGXFDMRQ \R \WWRVH Z KR
DOHDG KDYH DFFHW DQG DV UHFHQAWIHVHDURK KDV IGOVMIDWMG HVSHAD® R IQFGH SDUHONV R
FKIGHQRQEH : HZRXGHQFRXWDIH 2 IFRP \R EHWWHUHGE\ \WH UVXOVR WH 8. &KICUHQ
* R2 QUHIUAVHDUK  Z KIFK FODU® GHP RQADMY \WDWSDUHQA DUH D B HWI URXS \R EH
SURIMYHG IQ\MP VR JDIQQ) FRQIGHQFH IQWHUXVH R QHZ ,&7 DV Z HODV WHUVXSHYIMRQ
R FKIGUHQ

AXHARY  $UH\WHWHDQ RKHUDUWDV IQZ KIEK \ RX IHHONDVR IFRP \KRXG
EH FRQGXANY) UAVHDURK [Q RGHUR IQRP W P HAD QMDA ZRW'

& KIGQHWEHTHYHY DWW [P SRUBQVR DEAUHW \WH QHHGV R GLIHHQADQIXDIH JURXSV Z KR
P D\ IDFH P RUH EDUHWY \R DFFHW RUIQRUP DUMRQ IRUD YDUHW R BHDVRQY ) RTBZIQJ D SIBW
LQMDMYH \R VSUHDG , QMEHADIHW DZ DUHGHW P DWUDY 1Q \KUHH OQI XDJI HV 1Q DAGMRQ\R
(QOK +1Q3. 8 UBX DQG3XQDEL VW & KIGQHW EHIH WDWAL HIHQADQI XDI H J URXSV IQ WH
8. IDFH GUHHQAEDWHY ERW FXGMDO® DQG QWP V R @QJXDIH R EHFRP IQ) P HAD
OMDM 6 RP H UAVHDUK KDV DOHDG. EHHQ FRQGXFWG LOR \KLY DUHD E\ WH H GDLQIQ)
IRXQEDIRQ DQG YDURXY SDUWW R \WH ' HSDUWY HQVRU( GXFDMRQ Z KIFK FRX@ EH KDUHWHG
DQG EXI®KSRQ

W FUXFIDOKDV2 IFRP @RN DKHDG DWHP HJ1QJ P HAD OMIDP\ DQG SURMPRQ M/XHV Z W \KH
FRQIDXRXV GHYHBSP HOAR \WFKQRBJ\ DQG \WH DULYDCR QHZ VHWYIERV VXFK DV P RELG
VHYIEHV $JDIQ W [P SRUBQAKHUH \WDWH SHUHQRH 1URP RIMHUFRXQUEHY FROUIEX\WMV KHUH
EXWDOR \WDVWKH SRMQIDARUSRVMYH XVH 1V SURP RIMG DV Z HODV \WH GHYHBSP HQAR VDIHW
SURYIMRQV DQG IQRWP DIRQ

KWB ZZZ FKIGUWHQ JR RQEIH CHW
KW ZZZ HGDWRIQIIRXQEDMRQFRP
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4 XHAIRQ  : KDWDUH WH NH [QMDYHY  SURVFW RUUHVRXUFHV \KDV2 | FRP
VKRXG KDYH UHI DUG R 1O SURP RMCY P HAD QMDA ™

3 URYIGQ) D FHQADADQG FRP SUHKHQUYH VRXUFH R IQRUP DIRQ DQG J XIGDQFH
\R FMY HQV DERX\WP HGAD OMIDR M/XHV

2 QIRQJ ZRWIQVFKRRY + YMIOR HQVXUH WDV IFRP  Z RIN FRP STP HQW
DQG VXSSRW \WDWEHQ) GRQH IQ VFKRRY Z W DODJ HV R FKIGUHQ

;. RINE\ IO HOXFDURQ IQUWMYHY VXFK DVZZZ : HEVDIHFUDANHY FRP
B\ 061

© RINEHQI XQGHUBNHQE\ FKIGUHQW FKDUMAV DQG RNHWY VXK DV H GDUQQ)
|RXQEDIRQ

5 HBIYDQWZ RINE\ UHBIBLY DQG P DW P DUNAMG) LQMDMYHY

AXHAMRQ ' R\ RX VXSSRWYKH QHHG IRUD FRP P RQ OEHT) Vi WP IRU
DXGRYWXDCFRQMQN

& KICHWERHV VXSSRWWH P RYH R FURW P HAD FROIMMQR DV RAIHG 1Q \WH FROVXERAMRQ
SDSHU 7KH H DP S®I R \WH 1 HKHUIDQGV Z DV J IYHQ DQG \WHUH DUH RIHUH] DP SBV R FIRW

P HAD OEH®) WH ZZZ FRP P ROVWHOVHP HAD RJ IRUDQIQMIMNICY 8 6 P RGHIR WLV

+ RZ HYHU& KIGQHWZ RX@ DOR HQFRXU H 2 IFRP \R FROVUGHURKHUVAKHP HV XFK DV \KH
&5% P RGHOR VHD OEH@Y : H EHOHYH WDVWHD OEHT RIHY JUDWSRMDARUXVHY 1Q
WP VR HP SRZ HIQJ \WHP \R P DNH\WHURZ Q GHRAMRQV Z MY UHJ DUG R, QMEHWFRQMQN

6(&7,21

&KIGQHWY FRP P MG \R KHSIQ) FKICUHQ DQG DGXAV J HWKH P RAMRXWR FRP P XQFDURQY
WRKQRBJ\ : HDUHFRP P MG \R P RQWRUQ) WHQGV IQWH Z D\ 1Q Z KIFK FKITIHQ DQG\ RXQJ
SHRS®BI XVH FRP P XQFDUMRQY WIFKQRBJ\  DQG KDYH FRQGXPAMG UHVHDURK LQWR \KLY DUHD
7KURXIK RXU$ FDGHP \ SURJUWDP P H Z H SURP RM P HAD OMDR \R\ RXQJ SHRS®! DFUIRW WH
ZRW : HZRWNZ LW SDUHQN JIYIQ) WHP  SUDPWFDCDGYIFH DERXVKRZ \R JHWKH P RWIRXVR
\WH , QMOHWDQG KRZ. VR NHHS \WHUIDP LG+ VDIH RQEH

& KIGQHWEHTHYHY \WDVWIKH 2 IFRP VAADAI\ |RUP HGD @MUDR Z LOEH VXFFHWIXOLL SDWVGHWY

Z KR Z RX@ EH DE®! \R [P SBP HQAKH \WDWI\  DUH IGHQMHG DAWDQ HDWD M H & KIGCHWZ RXG
IV IQMHMG [Q EHQ) DQIP SGP HQBMRQ SDWZHU [Q WH DUHDV RN UIVHDURK. DQG \KH
GHYHBSP HOAR FUMFDOMQNQ] WDIQQJ UHVRXURHV |RUSDUHQIV DQG FKIGIUHQ
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