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' HP RQVWIDWHG %X VLQHVV %HQHI LW

( P SR\ HW QHHG VR VHH D FGHDU EXVLQHWW
FDVH |RU LQYHVWIQJ LQ \ RXVK HQJ DJHP HQW
7KH\ Z DQWVR XQGHUWWDQG KRZ DWUDFWQJ
HQIDJLQJ DQG WHWLOLQJ \ RXQJ

HP SQR\ HHV FDQ LP SURYH VKHLU ERWRP

QQH HQKDQFH VKHLU LHSXVWDWRQ DQG
FROQWLEXW VR VKHLU GRQJ WHLP VXFFHW

3 UDFWFDO7RRO/ DQG 5 HVRXUFHV

(P SR\ HW H[ SIHW D QHHG |RU SUDFWFDO
VRRY DQG WHVRXUFHV VKDWDWH HDW VR

LP SGHP HQWDQG WLARUHG VR VKH VSHFL LF
QHHGV RI VKHLU LQGXVW DQG Z RUINSMFH
7KH\ VHHN J XLGDQFH RQ KRZ VR FUHDW
LQFOXVLYH MRE GHVFUSWRQV FRQGXFW
HIIHFVLYH LQWAUYLHZ V' DQG SURYLGH

P HDQLQJ | XOI HHGEDFN

8 QGHUVWDQGLQJ <RXWK & X O UH

( P SRR\ HW WHFRJQLVH VKH QHHG VR EUGJ H
VKH J HQHUDWRQDOJ DS DQG DGDSWVKHLU

P DQDJ HP HQWSUDFWFHV VR HI I HFWLYHQ
HQJDJH Z VK \ RXQJ HU HP SQR\ HHV

6 XSSRUWIRU 0 DQDJLQJ ' LYHUVH 1 HHGV
( P SR\ HW VHHN VXSSRUWIRU P DQDJ LQJ
VKH GLYHWH QHHGV RI \ RXQJ HP SGR\ HHV
LQFOXGLQJ VKRVH I LRP G | HIHQWFX QX DO
EDFNJ LIRXQGV QHXURGLYHUW HQW\ RXVK DQG
VKRVH Z VK GLVDELOWHV 7KH\ Z DQWWR
GDUQ KRZ VR SURYLGH UHDVRQDEH

DFFRP P RGDWRQV DQG FUHDWW D VXSSRUMYH
Z RUNS@FH HQYLLRQP HQWIRU D@

3HHU WR 3 HHU / HDUQLQJ

(P SR\ HW Z DQWVR G{DUQ |LRP RQH
DQRVKHU VKH\ Z DQWHIIHFWYH DQG
HI | LFLHQWJ XLGDQFH ILRP WXVWHG DQG
UHSXVDE B4 EXVLQHVV GHDGHW/



e &HDU ([ SHFWWRQV DQG $ FFRXQWELQW ( P SR\ HW HP SKDVLVH VKH
LP SRUWDQFH Rl VHWIQJ FQHDU H[ SHFVDWRQV DQG KRGBLQJ \ RXQJ
HP SQR\ HHV VR DFFRXQWIRU VWHLU SHURW DQFH 7KH\ Z DQWVR FUHDWH D
FX@XWH Rl LHVSRQVLELAW DQG SURIHWWLRQDQVP Z KL® DO/R |RVWHUQJ D
VXSSRUAYH DQG GHYH@RSP HQWOHQYLLRQP HQW

e / R\ DON DQG 5 HWHQWRQ ( P SR\ HW Z DQWVR UHWDLQ VKHLU \ RXQJ
HP SQR\ HHV IRUVKH QRQJ WP 7KH\ VHHN VR FUHDWH Z RUINSMFHV Z KHUWH
\ RXQJ SHRS® |HHOYDXXHG VXSSRUHG DQG KDYH RSSRUMXQLWHV |RU
JURZ VK DQG DGYDQFHP HQW

<RXQJ SHRS®! DUH VIDXJ KWDERXWDQG HQI DI H Z WK
IOWRVSHARQ LHD@ HDUWY RQ DQG DIH ®RNLQJ IR
Z RIN @H EDDQFH UHDE HDUWD RQ LQ IKHLU FDUHHU
7KLV IV D % * GUIHHHQFH ILRP  SUHYLRXV
JHQHUDVRQV Z KR KDG WKH LOWIOWRQ Rl J HMQJ
DKHDG Z KIEK WSLED@® P HDOWGRIQJ RW R
RYHUAP H

$EH 1 DXV * HOHWDOO DQDIHU $XFNDQG 3RWIQUD



7KH ZRINVKRSV . DL . WHWR VHWIRQV DQG VKH VXUYH\ UHAYHDM®G
VHYHWDONH\ FRP P RQDQWHV EHW HHQ \ RXQJ HP SR\ HHV DQG

HP SRR\ HW VXJJHVWQJ D VKDUWHG JURXQG IRU EXLABLQI VWRQJHU P RWH
HITHFWYH Z RINLQJ WHDWRQVKLSV

© H QHHG D VKDUHG YIMRQ Z IV ViKH \ RXQU
SHU/RQ Rl Z KDWFRP HV QH W 6 KDUH DQ
XQGHUMDQGIQJ Z MK VIKH \ RXQJ SHUVRQ RI WKH
GHFIMRQ P DNIQJ SLRFHWHV DQG Z KDWY QH WIRL
WH EXVIOHW LQ ILYH \ HDW/ VIP H DQG Z KDW/
OH WIRUWKH \ RXQJ SHU/RQ DQG Z KDWWDW
NRXLOH  GRRNV QN\H

/I HQQ $QGUHZV 3RX 7TRNRP DQDZ D + ¥SDL7( KRQF



' HVLUH | RU 3 RVLWYH 5 HOWRQVKLSV %RVK
HP SAR\ HW DQG \ RXQJ HP SQR\ HHV Z DQWVWR
KDYH JRRG WH@WRQVKLSV LQ VKH Z RUNSMFH
7KH\ GHVLH WXVWHG UIHDWRQVKLSV EXLAVRQ
P X\WDOUHVSHFWDQG XQGHUWDQGLQJ  %RVK
VLGHV UHFRJ QLVH VKDWSRVLWYH UIHDWRQVKLSV
FROQWLEXW VR D P RUH SURGXFWYH DQG

HQMR\ DEGY Z RUN HQYLLRQP HQW

$ VSLUDWRQ IRU 4 XDQAQW : RUN %RW

HP SR\ HW DQG HP SR\ HHV Z DQWWR DFKLHYH
JRRG RXWRP HV DQG SURGXFH TXDQW Z RUN
7KLV VKDUWHG GHVUH FDQ EH D SRZ HU XO

P RWYDWRU | RU FRADERUWDWRQ DQG D IRFXV RQ
H[ FHAQHQFH

6 HHNLQJ D 0 XWKDGD %HQHI LFLDO

$ UUDQJ HP HQW( P SR\ HW VHHN UHWHQWRQ
RI HP SR\ HHV Z KL HP SQR\ HHV VHHN
EHRQJILQJ 7KLV FUHDVWHV DQ RSSRUMXQLW VR
P HHWLQ VKH P LGGGH Z KHUH HP SQR\ HW
FUHDWA D Z HFRP LQJ DQG VXSSRUWYH
HQYLURQP HQWDQG HP SQR\ HHV FRP P LWVR
FRQWLEXWQJ VKHLU VNLAY DQG VWDGHQW

1 HHG IRU 0 XWKDO5 HVSHFWDQG

$ FFRXQWELQW %RVK HP SQR\ HW DQG

\ RXQJ HP SR\ HHV KLJ KQJ KWG VKH

LP SRUWMDQFH RI P XVXDOUHVSHFWDQG EHLQJ
KHGS DFFRXQWE®! ( P SR\ HHV Z DQWWR EH
WHDWAG Z LK UHVSHFW Z KL HP SQR\ HW
QHHG HP SR\ HHV VR WDNH UHVSRQVLELQW |RU
VWKHLU DFWRQV DQG SHU RUP DQFH

( WDEQVKLQJ F®IDU H[ SHFVDWRQV DQG
FRQVHT XHQFHV FDQ | RVWHU D VHQVH RI

| DLLQHVW DQG WWXVW



e ,P SRUMQFH RI &RP P XQLFDWRQ $ @SDUAHY DJ UHH RQ VKH QHHG IRU
FG®IDU DQG HIIHFWYH FRP P XQLFDWRQ ( P SQR\ HHV DWH GRRNLQJ |RU
H[ SQFLWGLIHFWRQ DQG F@DU J XLGDQFH Z KLH HP S@R\ HW Z DQWFQ{DU
GLLHFW DQG WP H® WHVSRQVHV 2 SHQ GLD@RJXH DFWYH QWHQLQJ DQG D
Z LAQJ QHW VR XQGHUWDQG GLI | HLHQWFRP P XQLFDWRQ VW GHV DWH
HVVHQWDOI RU EXLGELQ] VWRQJ Z RUINLQJ WHMWRQVKLSV

e ' HVLUH IRU 6 XFFHVV 8 OYP DWHQ ERWK HP SQR\ HW DQG HP SQR\ HHV
VKDWH D FRP P RQ GHVLLH IRU JRRG RXVBXW 7KH\ Z DQWVKH
RW DQLVDWRQ VR VXFFHHG DQG | RU LQGLYLGXDQY VR VKULYH Z LVKLQ LW 7KLV
VKDWHG JRDOFDQ DQJ Q VKHLU HI IRUA DQG |RVWHU D VHQVH RI VHMDP Z RWN
DQG FRADERWWRQ

e $SSUHKHQVLRQ RI : RUNLQJ 7RJHWHU $ SSUHKHQVLRQ RI Z RUINLQJ
VRJ HVWKHU Z DV H[ SUIHVWWHG E\ ERVK VIGHV EXWVR VRR Z DV D GHVLH WR
HQJDJH DQG GiDUQ

7KHVH FRP P RQDAQWHV SWRYLGH VKH SLIRMHFWZ LVK GHYHUDJ H SRLQW VWKDWFDQ
EH XVHG VR KHGS EUGIH VKH JDS EHW HHQ HP SAQR\ HW DQG \ RXQJ

HP SAR\ HHV 7KH\ FDQ SURYLGH D IRXQGDWRQ IUIRP Z KLFK D UHVRXUFH FDQ
EH FUIHDWAG VKDWZ LA RVWHU D P RUH FRADERWDWYH VXSSRUNMYH DQG
SWRGXFWYH Z RUN HQYLURQP HQW

5 HVHOW HQWDV D \ RXQJ SHU/RQ LV HDW VR EXL@
XS 1\ RX YH QHYHUGRQH DQ RIILFH NRE EHIRUH LW
RIVMQ GLLI HIHOWWKDQ Z KDW RX H SHRMAG
1 HP S® HW H SHAWWRP HWKIQJ ILRP VRP HRQH
WH QHHG VR JLYH IKHP  VXSSRUMR DFKLHYH W

. DL . UWHWR SDUAFLSDQ



$V WVKH SIRMHFWP RYHV WRZ DUGV VKH FLIHDWRQ RI D SLIRVRW SH WHVRXUFH
VHYHWDONH\ FRQVLGHUWDWRQV Z LW J XLGH VKH GHVL] Q DQG GHYH@RSP HQW
SWRFHW

e $FFHVVLELOW 7KH WHVRXUFH P XVWEH LQIRWP HG E\ XQLYHWDOGHVL Q
SUQFLS®V DQG EH DFFHWLEGH VR HP SQR\ HW UHJ DUGGHW RI VKHLU
H[ LVWAQJ NQRZ BIGJH RU UHVRXUFHV , WVKRXG5 EH HDW\ VR XVH
SWFWFDO DQG WHBYDOQWVR VKH GLYHWH QHHGV RI \ RXQJ HP SQR\ HHV

e , QFXVLYLW 7KH UHVRXWH P XVWWHI HFWVKH GLYHWH H[ SHUHQFHV
DQG SHWSHFWYHV RI \ RXQJ SHRSOMH LOQFXGLQJ 0 ¥RU. 3DVULIND
QHXWRGLYHWH DQG GLVDEMG \ RXWK , WVKRX@ DFWYHQ FKD@HQJH
ELDVHV SURP RWH FXQOXUDOXQGHWWQGLQJ DQG SWRRYLGH SUDFWFDO
VWDWAJ LHV | RU FUHDWQJ LQFXVLYH Z RUNSMFHV

e $0JQ Z LK VKH 0 DQD 7DLRKL I UDP HZ RUN 7KH WHVRXUFH P XVWEH
JURXQGHG LQ VKH QYHG H[ SHUHQFHV DQG SHWSHFWYHV RI \ RXQJ
SHRSQH , WVKRX@5 HP SRZ HU HP SQR\ HWW VR QVWHQ VR DQG YDOXH \ RXVK
YRLFH FUHDWQJ Z RUNS@MFHV Z KHWH \ RXQJ HP S@R\ HHV | HHOKHDUG
WHVSHFWAG DQG VXSSRUMG

* $ FWRQDELAW 7KH WHVRXUFH P XVWSLWRYLGH HP SR\ HW Z L\
FRQFUAWA DFWRQV VKDWVKH\ FDQ VDNH VR LP SURYH \ RXVK HQJ DJ HP HQW
DQG IHWHQWRQ , WVKRX@@ RITHU D SUDFWFDOVRXXWRQ VKDWFDQ EH
HDVLO P SAHP HQWAG LQ VKH Z RUNSMFH

e 7LNDQJD &RQVLGHUDWRQV , QFRUSRUIDWQJ VWNDQJD Z LADHQUIFK VKH
WHVRXUFH P DNLQJ LWP RUH LHGHYDQWVR $ RWADURD DQG HQJDJLQJ IRU
\ RXQJ HP SR\ HHV



e 6 XVWLQDELAW 7KH WHVRXUFH P XVWEH GHVLI QHG VR EH VXVWDLQDEM®
RYHUWP H Z LW RQJRLQJ RSSRUWXKQMHYV IRU IHHGEDFN HYDXDWRQ
DQG P SUIRYHP HQW , WVKRX@ EH D Q@YLQJ GRFXP HQW VKDWHYROXHV
VR P HHWVKH FKDQJ LQJ QHHGV RI \ RXQJ HP S@R\ HHV DQG HP SR\ HW

e $IIRUGDELQW 7KH WHVRXUFH P XVWEH QRZ RU QR FRVWWR
SURGXFH WHSURGXFH P SGHP HQW

5 DQJ DVIDKL DUH Z LLHG GLLIHUHOW [LRP  RGHU
JHQHIDWRQV 7KH DWH KDUGZ RINIQ)  EXVWW
P SRUMQMWR FUHDVIA DQ HQYLLROP HQWZ KHUH ViKH\
| HHOVXSSRUMG VR EH VKHP VHOYHV

6 XUrH  UHVSRQGHQ
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) RARZ LQJ : RWINVKRS 7KUHH VWKH DG VWDP KH@ DQ LGHDWRQ VHVWVLRQ
Z VK VKH 7 KLON3 FH GHVLI Q WHDP

7KH SXUSRVH Z DV W | LGMHU VKURXJ K D@VKH LQIRWP DWRQ J DWKHWHG DQG
GLVW@MWKH NH\ VKHP HV LQVR LGHDV IRU D WIHVRXUFH LQFXGLQJ VKRVH
DQHDG\ SLWKHG E\ VKH Z RINLQJ J URXSV

" XH VR WP H DQG WIHVRXUFH FRQVWDLQW RQQ W R SWIRGXFW Z HUH
VKDSHG LQWR D SWK VR SWIHVHQWVR VWKH Z RINLQJ J URXSV DW: RWNVKRS

) RXU 0 HP EHW RI D@Z RWINLQJ JWRXSV Z HWH DVNHG Z KHVWKHU RU QRWVKH
SWIRVRW SHV P HWVKHLU H[ SHFVYDWRQV Z KHVWKHU VKH\ Z HUH | LWIRU
SXUSRVH DQG Z KLFK SURWVRW SH U HLMVKHU VKH\ Z DQWAG VR VHH
GHYH@RSHG LQVWR D WIHVRXUFH |RU VKH SLARWSKDVH

7KHWH Z DV RYHW KH@® LQJ VXSSRUNIRU SLIRVRW SH WW R 6 VIDUWN6 P DUW
RXVRQHG RQ VKH IRARZ LQJ SDJHV 3LWK P DWUDODQG | HHGEDFN FDQ EH
IRXQG LQ VKH DSSHQGLFHV

7KH P RMKHSI XOWKIQI VR EHWHAU XQGHUMDQG NRE
WHTXLWHP HOW LV VR GIVFXW Z IV HP S®R\ HHV
- RE GHVFUSMRQV DUH QRWKHGI XO
WH DUWH IX@RI NDU RQ
+DYLQJ D FRQYR Z WK VRP HRQH DARZ V \ RX ViR DWN
TXHWIRQV 7DD VKLRXJK H DFV® Z KDW
IV LHTXWHG Rl XV ' RQ WNKWWWP DNH XV LHDG D ERRN
RQ LW

. DL . WHWR SDUAFLSD\
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L, QWURGXFWLRQ DQG 3XUSRVH

6WW 6PVULY DQ LQGXFWLRQ WRRO GHVLJQMGHFSHIRR ILFDOO\ W
SDWLFXODUO\L QOMFIWVHION RQERDUGLQJ DQG HQRRQUQJ WKHLU \
HPSORHV,QVSIGUEWKH 0%, ( (RBIORW $IHPHQW % X L% &R UD
VWUDLJKDWIR UVWHBNEHS JXLGH WR KHDHSZRPQQ/IX DRIWNDHI V H W

XS IRU VXFFHVV IURPIWKHKRXWRRO ZIDE®D i HE DBHGEWQ LQGLYLG
QHHGVHWQJ DV WKW RLHWKSO D Q@WRXU FHMVK VXEVHTXHQW JXLG
IREFXVLQJ RQVVURIQ BHO'RISPHQWHRRGPDQFH $SSUDLVDO SURFHYV

SULQFLSAQHWYGWQG 2SR LWLHV

*URXQGHG LQ WKH JXLGLQJ SULQFLSOHYV RERVEKLYOGBURMHFW W
WKRXJKWIXOO\ LQHARYIR UM WBCHFWLQJ WKH LQWBR®WLRQV
LQ S ZKLUGBGUBZLQJ RQ WKWH IURWMXWWRILYFH DQG ZRUNLQJ JURXS
GLVFXVVILRQYLOO S UIDRWBWAMWLKBW JHQXVLRGDWH ZLWRKXBPRWK \
HPSORHY DQG HASYORFURVV $RWHDURD HRYMAHNIX@®I QB LQFOX
IRXQGDWLRQ IRHUHRRDVUWEBM QW

6WW 6PVUZLOO LQFRUSRUDWH \HWD WHR IRUVHRSORKH QHHGV RI )
HPSORHVDQG WKHLU RZ HMHPEWXDOO\ EHQ H) QLI B WDROY
WKHLU DSSURDFK GXULQJ RQERDUGLQJ 7KMWWERUWLQD DOVR
VHFWLRQV WR GLVSHO PLVFRXMHSWQRRYHPERXWD\QG JXLGDQF
HQFRXUDHMSRQVLEOWIOFMGBAUOO JXDUG DIJDLQVW DVVXPHG N
KHOSLQJ MPSQRR FOHDUO\ JXR)GH WMWDIQG\ZHOD B WLSY DQG
OLQNV WR IUDPRMERMBWRROV DQG JXLGHV IRU RQJRWQJ RU VS
9LGHR FROQWMDHMDW LQJ RRWE HRSORLOO LOOXVWUDWH VXFFHVV
DSSURDFKHV BDGHSEWMRUSHHU DGYLFH RQ EHVW SUDFWLFH



.H &RQVLGHUDWLRQNORSPHQW

,Q FHDWLQJ WKLWHWRROLWSIR FRQVLGHUDWLRB®Y\ZHOG WRH DG
PD[LPLVW HMFWILQHVMMIN LV HQVXULQJ HDVH RID¥\HHZ MWOKCH BLHQ W |
VLPSOHW\ UREXVW HQRXUBHVRHPUR QJIXO JXLGDYHAKZOWKRXW
XVHU7KH EDODQFAHHBDHW. P § OIQFGA WRREBH QM LWX S S\R D LIDTOXH U
RQJRLQJ WHVWLQJ ZLWK HWUDL\OMGRISWNVHQWLDO WR LQFRUS
IHDWHX ULRUYLDRJ SHRIMD QG FRQVLVWHQF\ DQG DFFXUDF\ RI LQIR
YD &RQWHIHZ \BDVWLEXODUO\ | U\PH QWSO®RZ D\G YIL\DRUE H
WHTXH G

%XLOGLQUQWBIUSY ZLWK 0%,( ZLOO KHOIY RYPEMHG 2L WKL Q@ H[LVW
JRIHUQPHB®WRWX U FIHQIFDV L QU HE LELDQ®HDFK GIGWLRQDOO\

PHFKDQLVPV IRU RQJRLQJ XSGDWHV DQG PDLQWHQDQFH ZLOC
WHVSRQVLBPVYLWQHG WHR W RN XUR GHPHQ OWOB QW DQG DFFXUDWH

JLOQODOWKHYBBIRSPHQW SURFHVY ZLOO LQFOXGH VWDBMWHJILHV
LQFOXGLQJ HQJDJLQJ NDIWR ARARISYEINBRKK FUH WKURXJK WKH <(
IHWRUN DQG HQVXULQJ WKHEBEORRGRHNGDEBOESWHYYV VLIHV DQG
VHFWRARJRLQAYD GIXDWLRQ PHXWWKLBY HQIJDIJHPHQW WKURXJK &O|
7TKURXJK 5DWSYW & PSOHPWDODRQ UDWHYV YYHDVXMEG MRBIOR
WHVWLPRQLOOVEH HVVHQWVY RO VRBEHFDYWRU

&RQFOXVLRQ

6WW 6PUDLPV WRWAHJ D SUDFWLFDOD®@G FRHVOM KK D SR LY
LQGXFWL\RRXUFH WKDW WMRSSRULQ BEWLVKLQJ VWURIQJ SRVLW
WHODWLRQVKLBXQZILWHRIHR/,W GHVLIJQ ZLOO EH\LWKRUPHIREME F W
SULQFLSRHWRLFH LQSXW DYH3 HPHBHBW K HAROWIHQ WLRQ WR
XVDELODRW VXVOWEMRWQVRBQJ WHUP LPSDFW DQG FRQWLQX!
LPSYRPHQW



(P SR\ HY/ QHHG VR WRRS WHDWQJ \ RXQJ
SHRS®I DV I W(H DWH DORWKHU VSHHHY WY QRW
RXU | DXOWKDWP REL®I SKROHV DOQG 79V Z HWH
WXITHG 1Q RXUIDFHV DARQJ Z MK VXJ DUDQG
RWHU SRRUFKRIFHY D@H[ FXVHV VKDW
HP SR\ HW/ XVH Z KHQ WHLU I LUDAMA HDU
DSSUIHOWFH W(H\  EX@ GRHVQWWKRZ XS 7KHWH
DUH FKRIFHV W(H NLGV GG QORWP DNH EXWKDG VR
FRSH Z WK 6XYH HVSRQGHQW
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" HVSIWH VKH SWIRMHFWV P DQ\ VWHQJ VKV LWLV IP SRWDQWVR DFNQRZ GHGJ H
SRWVHQWDOSIWDQ@Y VKDWFRX@@5 KLQGHU LW VXFFHWV

e 7RNHQLVWF ( QJDJHP HQW7KHWH LV D WLWN VKDWHP SR\ HW P D\
HQIJDJH Z VK VKH UHVRXUFH LQ D VRNHQLVWF Z D\ Z lWVKRXWP DNLQJ
P HDQLQJ I XOFKDQJ HV VR VKHLU Z RINSFH SWDFWFHV 7R P IMJ DWW WKLV
UVN VWKH WHVRXUFH P XVWHP SKDVLVH VKH P SRUMDQFH RI RQJ RLQJ
FRP P W HQWDQG SWRYLGH WVRRY/ |RU P HDVXUQJ P SDFW

e /DEN RI (P SQR\ HU %X\ ,Q 6RP H HP SQR\ HW P D\ EH UHVLWIDQWWR
FKDQJH RU XQZ LADQJ VR LQYHVWVKH WP H DQG UHVRXUFHV QHFHWDU VR
LP SGHP HQWVKH UHVRXUFH HITHFWYHQ 7R RYHUFRP H VKLV FKD@HQJ H
VKH UIHVRXUFH P XVWF®IDUQ GHP RQVWDWH VKH EHQHILW RI \ RXVK
HQJ DJ HP HQWDQG SWRYLGH FRP SHA@QJ HYLGHQFH RI LW LP SDFWRQ
EXVLQHW RXVFRP HV

e 6XVWLQDELAW &RQFHUQV ( QVXUQJ VKH QRQJ VHLP VXVWIDLQDELQW
RI VKH UHVRXUFH Z LGDUHT XUWH RQJRLQJ IXQGLQJ DQG VXSSRUN <( $
P XVWGHYH®RS D FRP SUHKHQVLYH VXWDLQDELAW SM@Q VKDWLQFXGHV
VWDWHJ LHV | RU VHFXUQJ 1XQGLQJ EXLABLQ) SDWOHWKLSY DQG
HQJDJLQJ VWIDNHKRGEHW

¢ )DLAQJ WR $ GDSWWR &KDQJH 7KH HP SAR\ P HQWMQGVFDSH LV
FROWDQV® HYRO'LQJ DQG VKH UHVRXUFH P XVWEH DGDSVDE® VR P HHW
VKH FKDQJLQJ QHHGV RI \ RXQJ HP SQR\ HHV DQG HP SR\ HW 5 HJX®U
HYDXDWRQ |HHGEDFN DQG XSGDWAV Z LADEH HVVHQWDOWR HQVXUH LW/
RQJRLQJ UHAHYDQFH DQG HI I HFWYHQHW

e ,JORULQJ 6\ VWHP LF , VVXHV 7KH UHVRXUFH DARQH FDQQRWVRO'H VKH
VA VWP LF LWWXHV VKDWFRQWIEXWA VR \ RXVK XQHP SR\ P HQWDQG
GLVHQJ DJHP HQW <($ P XVWDGYRFDW | RU ELRDGHU SRQF\ FKDQJ HV
DQG FRADERWW Z VK RVKHU RUW DQLVDWRQV VR DGGUHWW VKHVH
XQGHWA LQJ FKDAMQJ HV



+$7 (/) "2 ))(5(17/<

7KLV SURMHFWUHS UHVHQW D | LWWRI LW NLQG IRU <( $ DQG VKHUH Z HUH
YDXXDE® GIVWWRQV GIDUQHG VR LP SURYH KRZ Z H HQJDJH Z LK VKH VHFVRU
LQ I XWUH HQGHDYRXW

RUINLQJ JURXS P HP EHW QRWDEQ P HP EHW RI VKH 0 ¥RU. Z RUNLQJ
JWRXS H[ SIHWHG VKHLU SUHIHUHQFH I RU DQG VKH LP SRWDQFH RI
N¥QRKL NL Wi N¥QRKL * RLQJ IRW DUG IXQGLQJ P XVWEH DWL] QHG WR
HQDE® LQ SHWRQ KXL

e : RUINLQJ JURXS P HP EHW QRWDEQ P HP EHW Rl VKH GLVDELOW DQG
0 ¥RUL Z RINLQJ JURXSV H[ SIHVVHG D SUWHIHUHQFH IRU P RQHVDU
FRP SHQVDWRQ | RU VKHLU LQYROYHP HQW * LYHQ VKH SUHVWXUHV RQ VKHVH
UHS UIHVHQWWIYHV  LQ SDUAFXM®U LQ VKH FXUMHQWSRQ@WFDO
HQYLURQP HQWDQG FRQVXQAMWRQ H[ KDXVWRQ | XVWUH SURMHFWZ RN
P XVWDWL] Q I XQGLQJ RI NRKD |RU SDUNFLSDQW

e $P ELIXLW Z DV FKD@HQJILQJ IRUVRP H P HP EHW RI Z RINLQJ JWRXSV
VR ZD\V VW P IMJDW VKH P SDFWRI DP ELJ XLW Z KHQ LWV
XQDYRLGDE® RU SXUSRVHIXO DV LWZ DV LQ VKLV SUIRMHFW QHHG WR EH
FRQVLGHWHG

e 7KH DP EIMRQV RI VKH SUIRMHFWGLGQ WP DWK VKH 1 XQGLQJ DYDLIDMEM®
7KH H[ SHUHQFH RI VKLV SURMHFWZ LAQOKHGS <($ VFRSH IRU I XVXWH
Z RUNV

e +DYLQJ D <RXWK / HDG Z KR Z DV KLJKQ FRP SHWQWLQ | DFLAVDWQJ
Z RINVKRSV Z DV LQYDXDE® 7KH H[ SHUHQFH Rl Z RINLQJ Z VWK VKH
<RXW / HDGV KDV HG <($ VWR GHFLGH WVR HP SAR\ D <RXW / HDG WR
KHG <($ HQVXUH DXVKHQWF \ RXVK YRLFH |RU D@RXU P DKL



$ &(/(%5$7,21 2) &2//$%25%$7,21

7KH <($ * RRG <RXW ( P SR\ HU 3 URMHFW KDV EHHQ FKDWFWAUVHG
E\ D FRP P LW HQWVR FRADERWDWRQ LOQFXVLYLIW DQG D GHHS UHVSHFW
IRU GLYHWH SHWSHFWYHV

7KH Z RINVKRSV VXUYH\ V DQG FRQVXODWRQV FRQGXFWAG VKURXJ KRXW
VWKH SUIRMHFWKDYH J HQHWDWAG D Z HDAX Rl LQVL KW VKDWZ LOWOLQIRUP  VKH
GHYHORSP HQWRI D WXQ P SDFWXOUAVRXUFH DQG | XWKUH SURMAFW DQG
WHVRXUFH GHYHORSP HQW

7KH SURMAFWV VXFFHWV LV D VWWIDP HQWVR VKH GHGLFDWRQ DQG
FROWLEXWRQV RI DA SDUAHV LQYROYHG LQFXXGLQJ VKH GIDGHWKLS WHDP
SDW®OHU RW DQLVDWRQV HP SR\ HW DQG P RVWLP SRWDQV® VKH \ RXQJ
SHRS® Z KR KDYH VKDWHG VKHLU VWRUHV DQG H[ SHUHQFHV

$V VKH SIRMHFWP RYHV |IRW DUG LWLV HVWHQWDOWR P DLQWLQ VKLV VSLUW
Rl FRADERWDWRQ DQG HQVXUH VKDWVWKH YRLFHV RI \ RXQJ SHRSM UHP DLQ
DWWH KHDUWVRI VKH HITRUW

HERP HQHZ HP S® HHV Z MK D P IKL DQJ QU
ILRP LQIRWP DOVR IRWP DO VKLV 1V LI QULEDQWM RU VKKK
WDP VR LOWRGXFH WHP VHOYHV + DYH IRRG
SUHSSHG DQG HOFRXWDJI H LOWLDRRQ DIVIALZ DUGV
DQG GRQ WJ R VWADLI KWQWR GRIQJ EXVIQHW

.DL . UWHWR SDUAFLSDQ
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%\ HP EUDFLQJ VKH G{IVWRQV GHDUQHG DQG WHP DLQLQJ FRP P LWHG VR LW
FRUH YDOXHV VKH <($ * RRG <RXVK ( P SQR\ HU 3 URMHFW KDV VKH
SRVHQWDOVR WDQVIRWP VKH QGVFDSH RI \ RXVK HP SQR\ P HQWLQ

$ RWADURD FUHDWQJ Z RUINS@FHV Z KHWH D@\ RXQJ SHRSH FDQ VKULYH
DQG FRQWILEXW WKHLU XQLTXH VDAHQW VR VKH FRXQW) V VXFFHW
%DVHG RQ VKH LQVLI KW J DLQHG WKURXJ KRXWVKH SURMHFW VKH | RARZ LQJ
Z L.DEH DFWRQHG E\ <( $

e 3URUMNVH WKH GHYHMRSP HQWRI D WIHVRXU-H VKDWLV DFFHVVLEH
LQFXVLYH DQG \ RXVK FHQWHG

e ' HYHOQRS D FRP SUHKHQVLYH SMQ IRU VKH SLARWVR VHVWDQG WHILQH VKH
UHVRXUFH DQG GHYHMRS D XVH FDVH IRU HP SR\ HW

e &WHDW D SMQ IRU VXVWDLODELAW RI VKH SURMAFWJ RLQJ |IRW DUG VKDW
FRQVLGHW KRZ VKH WHVRXUFH FDQ H[ LWZ LWVKRXW<( $

e $GYRFDW IRU ELRDGHU SR@F\ FKDQJHV VR DGGUHVWV W\ VWHP LF LVWXHV
VKDWFRQWLEXWH VR \ RXVK XQHP SR\ P HQWDQG GLVHQJ DJ HP HQW

'Q DQ LGHDOZ RUTE ROH VKRX@Q WKDYH VIR GVFBRV-
GVDEIOMHY \ RX VKRX@ EH DFFHSWMG UHI DUGBIW
KHQ \ RX JHWWKH NRE \ RX VKRX@ EH DVNHG  Z KD\
FDQ, GR VR VXSSRUM RX"

.DL . UWHWR SDUAFLSDQ
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7KH IRARZ LQJ DSSHQGLFHV LQFXGH
* : RWNVKRSV 6 XP P DUHV

e .DL . WHWR 6XP P DU

e <RXWK 9RLFH 6 XUYH\ 6 XP P DU

e ' HVLJQ : RWNVKRS 3URWRW SH , GHDV
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RUNVKRSV RQH DQG |RXU Z HUH HDFK FRQGXFWAG LQ VLQJ G4 VHWIRQV Z LVK
DAP HP EHW Rl VKH Z RINLQJ JURXS SUHVHQW ' XUQJ VKHVH Z RUNVKRSV
EUHDNRXWURRP V Z HUH XVHG |RU VP DAHU J LIRXS GLVFXWILRQV : RUNVKRSV
W R DQG VKUHH Z HUH KHGB VHSDWDWHQ |RU HDFK Z RINLQJ J LRXS
P HDQLQJ HDFK JURXS KDG LW RZ Q GHGLFDWG VHVVLRQ

3URU VR HDFK VHWIRQ Z RWINLQJ JURXS P HP EHW Z HWH VHQWVXP P DUHV
Rl SUIHYLRXV Z RUINVKRSV DQG TXHVWRQV VR FRQVLGHU IRU VKH XSFRP LQJ
Z RINVKRS

& RQYHWDWRQV Z HUH RIWHQ IWIHH 1ARZ LIQJ VR QRWDMVSHFULF TXHVWRQV
Z HWH DQVZ HWHG

KDWIRG@RZ V DUH VKH VXP P DU QRWAV ILRP HDFK Z RUNVKRS
FRQGHQVHG LQWR HP SQR\ HHV YLHZ SRLQW DQG HP SR\ HW SHWSHFWYHV
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0 RWYDWRQV VR HP S@R\ \ RXVK |RFXV DURXQG QHHG VXFK DV UHS@FLQJ
DQ DJLQJ Z RWINIRUFH DQG FUHDWQJ HFRQRP LF DQG VRFLDOUHVLAHQFH LQ
VKH WHJLRQV DV Z HADDV FRP P HUFLDODGYDQWDJ HRXV VXFK DV FKHDS
M@ERXU EHLQJ DE®Y VR KDQG EDFN D WIDLQHH VR D VFKHP H U VKH

HP SQR\ HH LV VHHQ DV D EDG ILW DQG YDOXH DGG VXFK DV EUQJLQJ LQ
VWHFK DQG LQQRYDWRQ VNLAY

1 RWEQ VKHWH ZHW D JUHDWAU QXP EHU RI EDUULHUWV VKDQ GUYHW $
NH\ VKHP H LV MFN RI XQGHWWDQGLQJ RI RU P LVFRQFHSWRQV DERXW

\ RXVW K FXOXUWDODQG @QJ XDIJH EDUJHW  $ QRVKHU VKHP H Z DV FN RI
VXSSRUWNVDQG RU FDSDFLW IRUP DQDJLQJ \ RXWK DQG VKH SHUFHSWRQ
VKDW\ RXWK FRP H Z WK D KLJKHU UVN RI 3* V DQG LQ HFRQRP LF
FKDA@HQJ LQJ WP HV HP SR\ HW SURUWVH UVN P LM DWRQ

+$7 (03/2<(56: ,6+ 7+(,567%$)) .1(: $%287 7+(0

7\ SIFDA@ HP S@R\ HW Z DQWVKHLU \ RXQJ HP SR\ HHV VR XQGHUWDQG VKH
FKDAHQJ HV VKH\ IDFH VKH FRVWRI UXQQLQJ D EXVLQHW VKH FRP SGH[ LW
RI VKH VLWKDWRQV VKH\ IDFH VKH UVNV DQG WHVSRQVLELQWHY VKDWFRP H
Z VWK VKHLU LIRGH 7KH\ DO/R Z DQW\ RXQJ SHRS® VR WP SHU VKHLU

H[ SHFVDWRQV E\ XQGHUWWDQGLQJ VKDWVKH HP SQR\ HU Z RUNHG VKHLU Z D\
LOVWR VKHLU LRGY RYHU D QXP EHURI \ HDW ( P SQR\ HW Z DQW\ RXQJ

HP SQR\ HHV VR XQGHUWDQG VKH H[ SHFVDVRQV VKH\ KDYH VKDWHYHU RQH
KDV D LR VR S\ DQG QRWHYHU RQH FDQ EH SUWY\ VR DAVKH

LQI RUP DWRQ DERXWVKH EXVIQHW ( P SQR\ HW Z DQWVKHLU \ RXQJ

HP SR\ HHV VR NQRZ VKH\ Z LGDJLYH VKHP WP H DQG VXSSRUWLQ

H[ FKDQJH 1 RU VKHLU SRVIVLYH DWIAVKGH

+$7 (03/2<(56 7+,1. ,6 7+( %** (67 0,6&21&(37,21
0$' ( %< <281* 3(23/( $%287 (03/2<(56

7KH\ DWH UFK 6R VKH\ GRQ WQHHG W Z RUJ U VWII GRQ WVKRZ XS RU
VWIQIV IR ZLRQJ 7KH\ GRQ WQANH \ RXQJ SHRS® WKLON VKH\ DWH
LQFDSDEM® DQG GRQ WZ DQWWR KUWH VWKHP , WV HDW WR EH VKH ERVV DQG
VKDWZ KDWLV DSSURSUDW |RU VHQLRU VDI VKRX@ DSSQ WR MKQLRU WDI |
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%HLQJ DV LQFXVLYH DV SRVWLEM DQG SWRYLGLQJ RSSRWXQUAHYV IRU

HQJDJ HP HQWZ VK D YDUHW RI VWDVNV SUIRMHFW Z RUIN VWHDP V LV

LGHQWI LHG DV D FRQVWIXFWYH Z D\ VR JHWVR NQRZ VKHLU\ RXQJ

HP SR\ HHV DV Z H@DV JHWIQJ VR NQRZ VKHP DQG XQGHWWDQGLQJ VKHLU
EDFNJ URXQG

KDWHP SR\ HW KDYH LQ FRP P RQ Z IMK VKHLU\ RXQJ HP SR\ HHV

(P SRR\ HW Z HWH \ RXQJ RQFH DQG KDYH VKH VDP H IHHQQJV VRZ DUGV
Z RN DV VKHLU\ RXQJ HP SQR\ HHV VXFK DV QRWDQ D\ V IHHQQJ Q@NH
JRLQJ VR ZRW |LQGLQJ SXUSRVH LQ VKHLU HP SR\ P HQW Z DQWQJ Z RWN
QH ED@QFH DQG VKH GHVLWH IRU VXFFHW ( P SR\ HW DUH DQVR GHDUQLQJ
DQG DUH LQWHUHVWAHG LQ J URZ VK DQG GHYHARSP HQW

KDWHP SR\ HW VKLON \ RXQJ HP SAR\ HHV QHHG VR XQGHWWIDQG
DERXWWKH EXVLQHWV

: RUNSFH FXQOXWH KDELW H[ SHFVDWRQV DUH GL I HUHQWIWRP VFKRRORU
|URP VKHLU H[ SHUHQFH DV D 1 ( (7 $XVWKHQWFLW LVQ WDQ@ D\ V UHT XLLHG
VKHUH V D QHHG VR VP LOH DQG JHWRQ Z WK VKH MRE HYHQ U \ RX WH
IHHQQJ ERWHG 6RP HWP HV P LFLR P DQDJ P HQWRU FHUWDLQ VWWDQGDUGY RU
HP SKDVLV RQ KHDOX  VDIHW DWH WHTXLHP HQW 7KH ERWRP QQH LV
D@ D\ V VKHWUH HYHQ LQ D SDWILRQ LQGXVW\ [RUH[ DP S®{ GHQYHU WR
FQHQWQHHGV LV SDUDP RXQW 7 KHUH DUH XQZ UMWWHQ UXGHV DQG KDUP RU
WHSHUFXWIRQV FDQ RFFXU LU VKH\ UH QRWIRGRZ HG

5 HVRXUWFHV RU SWDFVFHY HP SAR\ HW XVH VR HQJ DJ H \ RXQJ
SHRSOMH LQ VKHLU P DKL

0 RQH\ DZ DUGV FHMEWWRQV VRFLDODFWYLWHYV DQG WHDP EXLGBLQJ
Z HUH DP RQJ VKH W SLFDOVDFWFV XVHG IRU WDI | HQJ DJHP HQW $ /R

P HQWRQHG Z HUH UHVRXUFHV LQ P HQWDOKHDOK DQG Z HAD EHLQJ DQG
DVVRFLDWRQV VXFK DV ) DIP 6 WRQJ

7RRO/ RUP HFKDQLVP V XVHG VR KHCs | DFLAQVIDVIA XQGHWVIDQGLQJ RI
VIKHLU\ RXQJ HP SR\ HHV

7KH VKDUQJ RI YDXHV |QH[ LELOAW DURXQG ZRUWN QIH ED@QFH DQG
EHHW RQ D ) UWLGD\



,P SRUWDQWT XHWVVIRQV Z H KDYH QRWDVNHG

KDWVWDWAJ LTHV DWH VKHUH VR HQJDJH Z VK UDQJ DVDKL LQ VKH
HGXFDWRQ W\ VWHP VFKRRO®/ SRQ WVHFK WWIDU 37(V DQG ZLW
06" FQHQW DQG Z RUNEURNHW"

KDWQHJ LVADWRQ FKDQJ HV DUH QHHGHG VWR P DNH LWHDVLIHU VR P SURYH
Z RWIN H[ SHUHQFH"

+RZ FDQ ZH FUHDW P RUH RSSRWXQMWHY VR HQIDJH \ RXWK IWRP D
\ RXQJHUDJH LQ VKHLWU Z RU® RI Z RN

27+(5 32,176 5%,6("

+ LJK VUXVWFXQXWH  QHZ HU HP SAR\ HHV IHHOXQVDIH DQG QHHG P RWH
VWXFWKUH VR NQRZ Z KDW JRRG @RRNV @QNH 7KHWH V D QHHG WR SURYLGH
P RWH VFDIIR@LQJ DQG VXSSRUNV

0 LVFRP P XQLFDWRQ RI VWDQGDUGV DQG GHDGQQHV

+RZ GR ZH YDXH \ RXQJ HP SAR\ HHV ZKHQ $, P HDQV ZH Z RQ WQHHG
SHRS® IRUVR P DQ\ HQWA GYHOMREV"

* HQ = DUH VKH &RYLG JHQHWDWRQ Z KLFK P HDQV VKH\ FRP H Z LVK
GU | HUHHQWQ@ H H[ SHUHQFHV VKDQ Z H KDG J URZ LQJ XS

<RXQJ SHRSGH DUH VWDXJ KWDERXWDQG HQJIDJH Z WK LQWRVSHFWRQ UHD@
HDU® RQ DQG DWH GRRNLQJ IRUZ RN QIH EDMQFH WHD@ HDUA RQ LQ
VKHLU FDUHHU 7KLV LV D %, * GUIHUWHQFH IURP SUHYLRXV J HQHWDWRQV Z KR
KDG VKH LQWHQWRQ RI JHWIQJ DKHDG Z KLFK W SLFD@ P HDQWGRLQJ RW
RI RYHUAP H

<RXQJ SHRSM® DWH EUQILQJ D ARWRI Z LVGRP VR VWKH Z RWINIRUFH DURXQG
ZRW Q/H ED@QFH

, Q UXUDOHQYLURQP HQW \ RXQJ SHRSQH FDQ EH YHU LVRDWG VKH\
QHHG RSSRUMXQLWHY VR P HHWZ LYK RWKHU \ RXVK 6P SO VKLQJV QNH
JHWIQJ VR VKH EDQN RU VXSHWP DUNHW HVSHFLD@ L Z RINLQJ RGG KRXW
VKH\ QHHG WR EH JLYHQ WP H VR DFFHW VHUYLFHV VKH\ QHHG 6R

| [ LELOW DUWRXQG Z RN KRXW LV . ( < IRU\ RXQJ SHRSQH Z RINLQJ LQ
UXUDOHQYLLRQP HQW/



2 YHWHDV WHVHDUFK VKRZ V VKDWIRXU RU P RUH H[ SRVXUHV LQ VKH
ZRU® RI ZRW P DNHV D KXJH GUIHWHQFH VR \ RXQJ SHRSM V
VWDQVIWRQ IURP HGXFDWRQ VR HP SQR\ P HQW ([ SRVXWH ([ SARWH
([ SHUHQFH VHH ' DYH 7 XUQHU P RGHO

0 DQ\ JR VR XQLYHWILW DV VWKH\ GRQ WNQRZ Z KDWHO/H VR GR WDVKHU
VKDQ IR@RZ D FGIDU SDVKZ D\

3SRVWHQWD UXQV D FDIH VW ®H Z RN H[ SRVXWH H[ SHUHQFH EHW HHQ
HP SAR\ HW DQG \ RXWK

8. VFKRRODJHG DSSWHQWFHV RQQ@ KDYH RQH GD\ SHU Z HHN LQ
HGXFDWRQ VKH WHVWRI VKH Z HHN LV VSHQWLQ LQGXVW\ SM®FHP HQW
I[URP DJH

(P SRR\ HW QHHG VXSSRW 7KHWH DUH QRWHQRXJ K UHVRXUFHV
DYDLDEM® IRU HP SGR\ HW WR NQRZ KRZ EHVWWR JHWVWR NQRZ \ RXQJ
HP SR\ HHV DQG KRZ WR DGMKVWFRP P XQLFDWRQ VW 1V DV UHT XUWHG

KDWZ RX@ P DNH \ RX GRRN IRU VRP HRQH \ RXQJ VR HP SR\ "

0 DQ\ DWVWXP SWRQV DUHQ WKHGLQJ HP SR\ HW VR HQIJDJH \ RXQJ
SHRSOH

0 DQDZ DWK &RXQFLOKDV VHQWRXWD VXUYH\ 6 KRX@ Z H VHQG RXWD
QDWRQDOVXUYH\ WR HP SR\ HW YLD FRXQFLY WR DVN Z L@VKH\ HP SR\
\ RXQJ SHRS® Z KDWGR VKH\ Z DQWVKHP VR NQRZ "
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3DVUIND 5HVSHFWDQG IHH@QJ YDXXHG LQ D FXQXWD@ VDIH Z RUINSMFH
I[HH@QJ SDUWRI D FRP P XQLW QHHG VR VXSSRUWIDP LQ

0 %RUL , QIXHQFHW D 0 ¥RU. DQG RU 0 ¥RU. VXSSRULYH SHRSOH
HQYLLRQP HQWVXFK DV VSRUQJ HQWWHV

1 HXURGLYHUI HQW 5 HVSHFWG DQG WHDWG DV DQ HTXDO KDYLQJ
YDUHW LQ VKH Z RWIN RUP XQNSM MREV URMGHV

" LVDEQHG 3 XUSRVH DQG I XOL@P HQW JLYLQJ EDFN VKURXJK P HDQLQJ I XO
ZRW EHLQJ D UR®H P RGHOIRU RVKHU UDQJ DVDKL LQ D VIP LMU VIVKDWRQ
EHLQJ DE®H VR EUHDN VKH VWHWHRW SHV DQG VWJ P D

%$55,(56 7+$7 /($' 72 7+(,5 "' ,6(1*$*(0(17

3DVUIND QRWWHSWHVHQWAG LQ P DQ\ Z RINSMDFHV Q@P LWAG H[ SHUHQFH
EH\ RQG VKHLU LP P HGLDWH FRP P XQMW WVWHUHRW SHV QRWEHLQJ KHDUG
MFNLQJ VRRY VR FKDA@HQJH P LVFRQFHSWRQV DERXWVKHP DV \ RXVK DQG
DV 3DVUIND FXQXUWDOFMVKHV QRWIX@ XQGHWWDQGLQJ VKH WRM

P LVP DWK LQ H[ SHFVYDWRQV YV UWHDQW

0 %RUL ' UIHUHQWFKDAHQJHV DWKRP H NQRZ LQJ Z KDWVKH\ Z DQWDQG
UKHMHFWQJ QRQ 0 ¥RU LQFXVLYH Z RINSMFHV [ XQGLQI FXW WR 1* 2
VXSSRUWDJ HQFLHV MFN RI SDWRWDOFDWH LQWAUQDA@VDWRQ RI D QI HWP H
Rl UDFLVP SRZ HU G\ QDP LFV VKDWIDYRXU VKH HP SAGR\ HU HP SR\ HU
UDFLVP

1 HXURGLYHUJ HQW %XUQRXW M@FN RI SV FKR@RJ LFDOVDIHW Z WK
GLVFAQRVXUH QRWEHLQJ VDIH

" LVWDEHG 3 XEQF QDUDWYH RI GLVDEL@QW DV YHU Q@QHDU SWHFRQFHLYHG
QRWRQV DERXWZ KDWLV DQG LVQ WSRWILEM® IRU D GLVDEMG SHWRQ
HP SR\ LQJ DV D IDYRXU WWKHU VKDQ DV D EHQHILWVR VKH EXVLQHVV
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3DVUIND 1HHG D ZK\ KRSH ZRW Z LGEH HQMR\ DECGY \ RXQJ HU
VLIE@QQJV GR QRWVSHDN DLRXQG HGBHW DQG FDQ VAS LQWR VKLV P LQGVHWLQ
VKH Z RINS@FH DVNLQJ TXHVWRQV P D\ VHHP QNH D FKD@MQJH RU

WHI IFWEDGQ RQ VKHLU GIYHORI LQWAQDJ HQFH RU DSSHDU DV D MFN R
SUHSDWHGQHW

0 ¥RUL ' RQ WZDQWWR EH VKH VDP H DV 3¥NHK% VKH\ Z DQWVKHLU
YDXHV DQG WNDQJ D UHVSHFWG LQ VKH Z RUNSMFH

1 HXURGLYHUJ HQW 1 HHG FODUW RI URG{ QHHGV FDSDELQWHV HQHWI\
GIYHQ/ DQG VWDVN FRP SGHWRQ FDSDELAW FKDQJHV GD\ VR GD\ QHHG WR
NQRZ KRZ QHXURGLYHW HQWLV D VWHQJVK KDYH GUIHUHQWZ D\ V RI

Z RINLQJ  WHMHFWRQ VHQVLVIYH

" LVDEQHG ' RQ WDQ D\ V NQRZ Z KDWLV JRLQJ VR Z RW |IRU VKHP XQWO
VKH\ W\ P HWKRGV HTXLSP HQWRXW GRQ WKDYH D KDQGMH RQ @P LVDWRQV
LIWWDNHV WP H VR [LJ XWH DRI VKLV RXW

+$7 (03/2<((6 7+,1. 6 7+( %**(670,6&21&(37,21
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3DVUIND ZL®MGR VKH Z RUIN RWKHW GRQ WZ DQWWR GR KDSS\ VR GR
@RZ SD\ ZRW

0 ¥RUL 1HHG ZRW VR ZLWMVWGR LWEHFDXVH VWKH\ QHHG VKH P RQH\
Z LWGURS RXWRI Z RWN Z IVKRXWD JRRG WHDVRQ

1 HXURGLYHUJ HQW 7 KLONLQJ VKH\ NQRZ DERXWQHXWRGLYHWLW EHFDXVH
VKH\ YH KHDUG RI RUNQRZ VRP HRQH QHXURGLYHW HQW

" LWDEQHG ([ SHFWQJ VWKHP VR NQRZ Z KDWZ RUNV DQG Z KDWGRHVQ W
Z RWN | RU VKHP
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3 DVU LND & RQOQHFWQJ DQG J URXQGLQJ DV D WVHDP  VSDFH VKDWYV VDI H
ZKHWH\RX FDQ P U DQG P LQIMH WP H ZLVWK D P HQWRU VWHQJVK EDVHG
DSSURDFK W P DQDJLQJ VWDII VDIH VSDFH VR FRP H IRW DUG DQG GLVFXW
UVNV WHDWEM P DQDJ HU

1 HXURGLYHUW HQW (P SQR\ HU SWRYLGHV D WIHVRXUFH Z RUINS@MFH J XLGH
VKDWGHWDLOY FXQOXUH Z KDWVWR H[ SHFWZ KHQ Z RINLQJ VKHUH  VRFLDODQG
SURIHVWLRQDOH[ SHFVDWRQV P DNH LWF®IDU VKLV LV QRWREYLRXV WR
HYHU RQH SDUWRI WHVRXUFH VSDFH IRU HP SR\ HH VR Z UWH Z KDWZ RUNV
IRUVKHP KDYH D WHP SMW IRU HP SR\ HW VR |LADRXW QVWRI VKLQJV
VKH\ P LJKWZ DQWVR QRWFH KRZ EUHDNV Z RN VRFLDODVSHFW

XQZ UWHQ UXGHV 7HP S@MWH |RU HP SAQR\ HH WR ILGDRXW FRP P XQLFDWRQ
VW @1 IHHGEDFN QHHGV 1 HHGV VR EH D VWP SMW VKDWIRUP V VKH EDVLV
RI D FRQYHWDWRQ JXLGHV D FRQYHWDWRQ QRWNKVWD SIHFH RI SDSHU
VKDWLVQ WVHHQ DJ DLQ

' LWDEGHG 7R EH XSIURQWDQG KRQHVWDERXWFRP P XQLFDWRQ DQG

Z RINLQJ VW BV LWFDQ EH KDUG | RU GLVDE®G \ RXVK VR EH DEGH VWR LHDG
EHW HHQ VKH QQHV Rl KRZ VKH HP SR\ HW Z RUIN DQG Z DQWVR HQJ DJH
Z WK HDFK RVKHU

+$7 <281* (03/2<((6 +$9( ,1 &20021 : ,7+
(03/2<(56

1 HXURGLYHUI HQW $ SSUHKHQVLIRQ RI Z RINLQJ VRJHWHU VKDWG JRDY/
IRUJRRG RXWRP HV GHVUH WR LI XUH RXWVWKH EHVWZ D\ V VR
FRP P XQLFDWA SWRGXFWYLW Z DOQWQJ VR GR Z H®

' LWDEQHG /INHO® VR KDYH H[ SHUHQFHG VRP H W SH RI GLVDEL@W RU
KDYH D QRYHG RQH |UHQG Z KR KDV H[ SHUHQFHG WKLV &RYLG LV D UIHD@
JRRG H[ DP S® Rl KRZ HP SR\ HW Z HUH DE®{ VR P DNH P RGL LFDWRQV WR
VKH ZD\ ZH ZRWN 8VLQJ D FRAMFWYH H[ SHUHQFH FRXQS KHG EUGIH
VKH JDS |RU GLVDE®G \ RXVK V\R DGYRFDWA |RU Z RUINLQJ FRQGLWRQV VKDW
VXLWVKHLU Z D\ RI Z RINLQJ ' LVDEQGHG <RXVK DUH HDJ HU DQG Z LGRQJ VR
ZRWN VKH\ Z DQWVR |LQG P HDQLQJ I XOHP SR\ P HQW



0(7+2' 6 25 35$&7,&(6 <281* (03/2<((686( 72 +(/3
7+(0 67$< (1*$* (°

3DVUIND 2ZQ FXOXWH ZKHQ VKH HQYLLRQP HQWLV KRVSLVDEGH
SDVWRUDOFDWH Z KHQ DYDLME®! : K¥QDX VXSSRUW

0 ¥RUL : K¥QDX VXSSRUN SDWVWRWDOFDW Z KHQ DYDLME G

1 HXURGLYHUJ HQW 6 HQVRU LOSXWRU RSSRVIW WDFN VDVNV URXWQH RU
YDUDWRQ P HHWQJ EUHDNV DQG F®IDU DJ HQGDV SXUSRVH WRRO/
DYDLWEM DWDQ\ P RP HQW I (H[ LELOAW LQ Z RUN GQRFDWRQ

' LVDEGHG 1 DYLIDWQJ VKHLU RZ Q GLVDELAW DQG Z KDWZ RUNV Z H®IRU
VKHP LV QRWD VWHDP QQHG SURFHW VKHWH LV D GRWRI WIDODQG HURU
LQYROYHG : RWNLQJ VR ILQG Z KDWZ RUNV Z H®IRU VKHP DQG Z RINLQJ Z LWK
VKHLU HP SR\ HU VR GR VR Z LADKHC VKHP WD\ HQJDJHG %XLABLQJ D
UHDWRQVKLS Z VMK VKHLU HP SR\ HU DQG KDYLQJ VWXVWEHW HHQ VKHP

722/6 25 0(&+$1,606 <281* (03/2<((686( 72 +(/3
)$&,/,7$7( 81" (567$1"' ,1*
0 ¥RUL 6 XSSRUWWDLOLQJ SWIRYLGHG E\ 1* 2V

1 HXURGLYHUI HQW : RWNS®FH IHHGEDFN

" LVDEHG ,WLV XS WR WKH LQGLYLGXDODV HYHUW RQH V QHHGV DWH
VSHFULF VR VKHP KRZ HYHU VKHWH DWH D QRWRI J UHDWRW DQLVDWRQV
VKDWFDQ KHGS | DFLAVDWH XQGHWWDQGLQJ 2 ITVHQ VKHVH DUH DWD WHJ LRQDO
AHYHO EXWVKHWH DWH VRP H QDWRQDORW DQLVDWRQV VWKDWFDQ KHC VRR

03257$17 48(67,216: ( +$9( 127 $6. (

KDWGRHV VKH Z RUINLQJ J URXS VKLON HP SR\ HW FRX@ GR WR VXSSRUWV
1 HXWRGLYHW HQWHP SR\ HHV"



27+(5 32,176 5%,6("
. 8 VH\MP V FRUHA® LQ DADUHDV R HTXIW DQG IRV RQ

. 2 [THURSSRUXQMAV |RUJI HXICQH IHHEEDAN IRUHP S& HHV UHI DUEIQ] VXSSRWWDWP D EH
GHHGHG (RWHTXIUQ VSHALLIE GVFRV XH EXVKLI KO KM \WH VXSSRW

. 5 DKHUWDQ DFFRXQEEIQWY P HHMZI V IRMIWN \HP S&A HAWR HP SR HHt 1T IW
DFFRXQIVELDNV IRUZ RINSOFH HP S&A HHWR HP S& HU

( P SG HY WHP VHOHV P D' KDYH D EDANIQWU RUDN €H IOMUY DQGWH N &Z \WH

DFFRP P RGDMRQV WDWKH P DNH IRUWHP V I8HV IQWH Z RN F HDQGWH N & \WDWW
\DNHV WIDADQG HURU $ ®@ RWHYHY ERG. Z RX@ KDYH KDG DQH SHUHQRH Z KHUH \WH. HWHU

KDG DQIQWU RULEIHW WDWP HDQARKH. KDG R P DNH HYHQ WP SRUDY DF IRP P RGDURQY

. ) LIXUWQI RAWKRZ \R DFFRP P RGDWM IRUQY BIOW VKRX@ EH SOFHG Z IWIQ D GDUWIQ] DQG
GHYHBSP HOMDP HZ RN

, QWH FXUWHONWHFRCRP IE HOMURQP HOAVD BRI 3 DALLLE \ RXW DUH QRWHQFRXUDI HG R IR IQR
KL KHUHGXFDIRQ RUVHHN KUK SD 1QJ \REV

. 3URWYH MREV\R JHW RQH QRZ / RW R SHRS®I DUH KDY @QJ \R GURS RXVWR VXSSRUNDP 1O
HVSHAD® Ll \WH HCHWWKDV ®W R MEQIV

« 7KHHDUWHP RH P 1L HG 3 DVILIND \ RXW W 1 WR LI XUH RX\WZ KR WWH Z DONR EH
. <RXW GHYHBSP HONADWI\ $ RMDURD DQGWH V[LNH  SUQF $G&V DUH D JRRG IWDP HZRWN
. &UHDW D VSDFH IRU\ RXQJ SHRSE! W FRP H IRZ DU DQG GVF XAV WHUWY N V

. $ANCRZ BIGI HP HQAR \KWH FKDQIHV \R FX@MUH RFF XUKQ) IRUWRVH\ RXW Z KR IGHQM DV ERK
0 PRULDQG 3DMLIND

. 7TH3RWR CRIQMOWKISV IRUO PRUDQG 3 DVILIN IDQGWH KDYH WIQIV V SF ILE IRUERW
0 PRUDQG 3 DVIIND

( YHQLL FRP SDQHV KDYH 0 PRULDQG 3 DVILIN DHP SB& HHV DQG Z DQAR KHS Z HDYH 1Q WHU
FXGMUH WH P LJKWRWKDYH \KH UVRXUF YR GRVR 7KH QHHGV SSRUVURP JRYHUP HOW



( P SB HY Z 1@ \R IR \WURXIK D SURIUHW YH BDGHIKIS FRXWH FRXGEH+5 R
GHYH®S D VDIH VSDFH 1Q WH Z RN HQY RGP HQWD FRP P XQW IHHE HJ GMY JR IRUGQRK
JHD FRIHH

. ) IODQADODMDR. IV QHHGHG  EHKDYIRY DURXQG EXGI HI) DQG XQGHWY BOAQ) RV BH XS

IRUVRP HKIQJ P HDQIQ] IXODKHDQ MWXVIQ) IWRQV FD@KIQIV 0 RIYDURQ W JR\R Z RN
QURSV DIWUWH H SHOWYH VKRWIMP JRDAY WHDF KIG / RQJ WP JRDOY MIY Z RX@ EH
XVHXO

6 RP HV¥? HV\ RXQJ 3 DMLIND NQRZ Z KDWR H SHF WRP  IRE GHVIFUISMIRQV EXVW R HWP HV RE
GHVRUSWRQV GR QRWDFFXUDWO UH GFVWKH URGI

. &RGWHVSRQUHV WRIDP 1O© GXMAV DUH HVSHAD® EDG

. YBXVICHWHV DUH DURI DQAQ \WHUMKICNQ)  KDYHQWWZ RN XS IR \WH | DF WKDVWH | XUMUH

Z RINRUFH Z 1OQKDYH D KK SHIFHQBUH R 0 PRUL 7KH Z IQEH KME\ D JHCHIDMRQ Z KR KDY H
\WH UHR DQG DUH SR D@ VDYV 8 QB EXMCHWHY FKDQIH DQG DADSWDWIDRNUH- XKW

RQERDUG DQG FKDQIH WHUSK\ VIEDCHQVILRQP HOW \WH\ Z 1@P 1V \RXWRQWWH EHV W
HP SB HHV | ZH GRQYWHH \WH FKDQIH 0 PRUL\ RXW Z L@/ BWKHURZ Q EXMIGHV V

2 XUHGXFDIRQ W WP VWORQD FDWY R Z KIMM P 1GEB1 FOV \DQG $ MIDQVWXGHON 6 RP H
VFKRRY' DUH VWOAHDP @IQ] 0 PRULDQG 3 DMLIN MV dBZ DEIOW NGV p

. &DUHHY IQVFKRRY LV EURNHQ

5 DQI DMUKLIXWMUHV LV XQCHUBMEHZ t WHUH Z IQEH D SIGVWR CHLY QR N XD DQG P DUDH

( P SB HY QHHG\R XQGHWADIQGKRZ | HGXS WH V VWP 1V DQG Z KDWY/ \KDWIDQJ DUBKL
0 PRUIDAH ( J IGHQM \KDWD\ RXQJ 0 PRULSHYRQZ DV VHVXS \R IDIO

(- YHQWRXJ K WHUH DUH 3 PNHKP Z KR DUH HP SDWWIHWF \WH GRQWHHODF Y. P V RKRZ GR\ RX
FRP P XQEDW \WH MVXHV Z DK \WKHP

7KH IDFH Rl FDUHHUFRXQUHBWD QGHHGV \R FKDQI H R XQGHWABIQG DQG VXSSRWAIDQ) DVBKL
0 PRUL

| HP SB HUFDQ DFFHW \WH Z KPQDX DQG EXIT D UHDMRQUKLS \KHQ\ RX( HWKH \ RXQJ
SHYRQHQIDIHG

6 XSSRUWURP VFKRRY \R D@BZ NGV \R UHP DIQIQHP SB P HQA UHDMRQUKLS EHE HHQ
LQGXNY DQG VFKRRY IV GHHGHG



( YHY RCH IV RCH HYHQADZ D 1URP EHQJ GVDEGIG ,\ WV IP SRUBQWZ H HTXIS RXUZ RINRUF HIR
EH DE®I W DFFRP P RGDW GVDEGIG\ RXW DV WH  DUH HDIHUDQG Z 1@ \RZ RN

" IVDEIQW IV VXFK D ELRDG\WMUP  \WHUH DUH QW R ALIHHQMWVSHY P HDQQI Z H FDQWF KDV
VRGMRQV Z W D EURDG DSSURDFK
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. <RXQJ SHRS®IFRP IQJ IRUVXSSRWIUH QHHAQI KHS EHFDXVH WH P DUNHWY V REDG

' RQWBRN DAHXURAYHWH DV D QHI DWYH

-, D& RWAMINH RXU\ RXW CGHHG W EH P DUNHWMG

. RINQI JURXSV Z HH QU HO DO CHG IQ RXUKMINQJ t \KH H SHUHQRHY Z HUH VIR LOUDF BV V

\WH JURXSV

. 6 DP HEDWHY DQG RSSRUXQWAY Z WV R H QXDQF N DF BV WKH P RX

. 1 HQHHG EHWHUIGHQMEDMRQLQ SUP DY VF IRRCR BDLQQ) QHHGY

. &RXQAO KDYH VRADCEURI IHWIYH SURFXUHP HONBROR + RZ F R@ KLY EH GiYHIDIHG' 1 RM

KDV HQADG RYHUQP HQWKDV UHP RYHG \WWH Z HEEHIQIV IURP / RFDGT RYHUQP HQWVEX\WZ KDW
RWHUGNVHLY FDQ GFDQ) RYHUGP HQNDFFHY V/

. 6 RADGSURFXUHP HONHHGY R EH GRNHG DWCQRICY \WDWEURI UHY YWH V IRIDCBURF XHP HOAY

SRODO

. YBMOHWHY RIHUIQ) FDUHHUZ RINH SBDIRQt Z KDAWHVSRQUIEIDW GR HP SB HY KDYH 1Q

SUH HP SE P HONHQI DI HP HQW

. (P S® HY FRXG EH P RUH XSIURQADERXVWZ KDW/ NY.SHRS®I Z @ DIQ DQGKHS WHP V Hi

\KH YDOH 1Q Z KDVWKH thH GRIQJ Z KI®B! \WWH, [hiH \KIHUH

. 5RRP IRUIP SURYIQJ \WH LQGXRIRQ DQG REERDUAEQ] SURFHV YV Z W DQHP SKDVIY RQ KDY @

D P RUH FROMMMQMDSSURDFK 2 I\MQ QHZ. KLUHV DUH GIVWR QDYLI DM \KHV FSURFHV VAHRQ \WHU
RZQ GHSHQAQ) RQZKRWDIQVWHP  Z KIFK F ) BDG R IQF RV MIF IV DQG JDSV IQ
XQEHWARQEQ]



. 7KHUHY D VW QUEFDQAI DS EHE HHQ KRZ. GLIHUHQAI HQHIMRQY FRP P XQIF M DQG XQGHY DG

HDFK RWHU 7 KH \ RXQJ HUJ HQHIDIRQ P D GRAHVSRQG [Q WH WDAMRCDCY Dy V \KDW
HP SB\ HY H SHRW@H DANGRZ BIGI Q) UHF RSWR! DQ HP DICRUUHVSRQAQ) Z W IRUP DO
IHHGEDAN  Z KIEK FDQ FUHDWM P VXQGHYARIQEQ]V DERXWZ KHWHUWH. DUH HQI DIHG RU

SD\ LQJ DIWHQIRQ

. 8 QGHYAMIQAQ) VHQURY SWRILEY  IRUH DP SGI D QHXURILYHU HQW RXQ) HP S® HH Z L@KDYH

VHOURY @\HV DQG GMINAV

&20081,&$7,21 ,1 7+( : 25. 3$&(

( P S® HY QHHG R EH H STAMDERX\WKHUH SHABMRQY EXVWKH. DO ROHHG \R XQGHY BQG
\WH GDUIQ) DQG FRP P XQEDMRQ VAMBN R \ RXQIHUZ RUHY

. (PS® HYP LUKWQMSWHWZ KDAWKH SHF BYH R EHD ORNR UHV 8QV HDV QV I DIHP HQWV

Z KHQ W DRXYD@® MWD GLIHHQFH IQ FRP P XQIF MIRQ VG

. : DDIQ) EHMGHWH\ RXQJ SHYRQ DV WH WDQUMRQ IQR \KH Z RIN 8F HP DNQJ VXUH \WH

DUH FRP IRUNE®!

. +DYIQJ DP HQRUt dHUH DUH QR VIXSIG TXHV IRQV ISKIRY BK\

. $ SSURDFKDE®! P DQDIHU

. &XOUD® HKQAFD® DSSURSUDW VXSSRWY OQIXDIH EDWIHY/ F XMUDADW R SURQV

P VFRGFHS\UIRQY

. 5HFRIQ] LQJ DQG DEDSWQ R YDURXV F IR P XQEDMRQ SUHHUHQRHV FDQ [P SURYH \WDP

G QDP [EV DQG WHGXFH P IVXQGHABQAQIV

. | HDGHY W XOWD FKHANQ) 1Q RQWHUWDP V' HQV XIQ) WDVWZ RUN LV SURJUAV \QIL DV

H SHRAMG DQG WDWHP S& HHV NQRZ KRZ WH. UH SHURWP Q)

. $WNQ TXHWRQV IL HP SB& HHY GRQVWDW TXHV IRQV HP S& HY P UIKWDWXP HHP S& HH IV

QRAQMIHNG

. 6RP HHP S HY DUH RSHQ W QLIHHQAZ D VR FRP P XQF MIRQVR BQJ DV \KHUH IV

FRP P XQFDURQ



. 7DOIQ) DERXWZ KPQDX KRZ \WH\WDP KDV DV I@VH R EHBRQIIQJ

. $ UHDVRQDE®I P HDP H IRUUBHVSRQVHV LV D@ [P SRUBQN

. $ WIRQ FRP P XQFDURQ IWDP HZRIN HV DEQY KIGIURP \KH V BMVKHSYV VHWH SHF EMRQV

FODW® RQ ERK IGHV

[ ($51,1* 67</(6 ,1 7+( : 25. 3/ $&(

. [ HDGHY GHHG R UHI XOWD FKHANIQ RQWHUWDP V' HQV XIQ) \WWDWZ RIN LV SIRTUIHW @ DV

H SHRANG DQG \WDWHP S®\ HHV NCRZ KRZ WH UH SHURWP 1QJ

. "'R60 (VHYHQKDYH \WH FDSDAW R F RMGHUWKLY'

. 7KHH QHHGV \R EH D FEDUXQGEHWABQAQ) 1URP \WH HP SB HUDERXWKHUH SHABMRQY IRU

\WWH HP SB\ HH Z KIB! DOR HQVXUCY \WH HP SG\ HUMUNHV \WH WP H R XQGHLY BXG \WH

HP SB& HHY RU\ RXQJ SHYRQY BDURQ] \WBI ,\¥ DERXWF HDUQJ D P XWDOKQGHY BIQAQ) R
\KHVH DVSHFW

. 7TKHUHY VSDFH \R [P SURYH \WH LQGXRIRQ DQG RERDIEQ] SURFHV VAHZ W DQ HP SKDVY RQ

KDYIQ) D P RUH FROMMMQADSSURDFK 2 I\MQ QHZ KILHV DUH GIVYR QDYLI DIM WHVH SURE NV N
ROWHURZ Q GHSHQAQ) RQZ KRWDIQVWHP  Z KIFK F [ BDG \R IGF RV MIF IV DQG JDSV
IO XQGHYARQAQ] ,WZ DV UHFRP P HQGHG \WDWHP S& HY P SBP HQNABQEDWE] HGV \ \WP
@H YIGHRV DQG RNHUP X HAD \R HQVXUH D F RV MOADSSURDF KR WDIQQ) DF BV \KKH
RU DQI] DIRQ 7KLY Z RX@ DOR KHS FDMUR GLIHHQABDUIQ) VIVBN DV IW HV VEIDOR
UHFRI Q] H WDVSHRS®! DD 1Q YDURXV Z D\ V

%8,/ ' ,1* 75867 ,1 7+( : 25. 3/ $&(

<RXQJ SHRS®! 1Q SDUFXOU P D VAKI J B VR EXLG WKV W) FHUBIQ Z RUIN HQYLRQP HQW DQG
HP S& HY P D VRP HP HV XQOMOIRQD® EGAN WLV SURF MV GXH \R EIDVHV

. TUOMEXI@IQ) IV D\ER Z D, \WHHWERW SDUV QHHG\R LQYHV WP H DQG HQHU\ 1OR

IRVWMUQ) W

. TUOVERHVQWARP H DX\RP DWFD@®  WINHV P H DQG HIRWAYR GHYHES J HQXIGH UHDMRQY KSV

7KLY SURFHW IV QRW/RP HKIQ) \WWDWHDQ EH XV KIG RUWHDWG DV D VIR SGI FKHAN



. &UHDIQ DVHOMH R ZKPDX HQVXUQ] WKH\ RX\WK IHHCEDUWR VRP HKIQ)

. 5 HZ DUG SRVMYH EHKDYIRXUZ W P RUH KRXWY Z MKV R HRQH Z KR GHHGV JUDGXDO
SURIUHAMRQ

. YDOMIQ) QENDP HV
. 6\BIl EHCHIW
. o QUONW

. 3RYIAQ) DQHQVILRGP HQWRUHP S® HY DQG HP S HHV R IQMIDPWRQD P RHF IV KO
EDWY

. | ZRINIVGRGHE QK WP H) UCD. WHQZH JR KRP H OQF KWP H) UCD.
. CFHOIVDIRQ ( P SB HY Z DOAR KHDUTXHV IRQV \R NQRZ WDVWKH. KDYH EHHQ KHDUG

. (P S®\ HY Z DQAR VHH KRZ \ RXQ) HP SB& HHV \VKRZ XS DQG GHP RQV \BMW \KDVWAH. Z HUH
QAMQQ) DQG Z DWKIQ) \KURXJ K \KHUDF MRQV

Y)((" %$&. 21 (; ,67,1* 5(6285&( (;$03/(6

. &DUBV FRX@ EH RQ D UQJ DQG \WHUH FRXG EH RQH MIGH IRUG 0 ( V DQG RWHUV @H IRUDQ+ 5
P DQDIHU

. &DUBV FRXG EH IRFXVHG RQKRZ \R VXSSRUN RX\K Z WY GLIHHQAHHGY

« 5 HVRXUAH KDV R UHTXILH VKRWWWKDLS 1P SGP HOMMRQ

. ) DFH\R IDFH IQMDAIRQ LV YABO CRACHRHV VWD IQSHY R F R@ EH RQICH EXWWOHHGV \R
DE@Z IRUP HDQQI IXOGLHPWFRP P XQEDURQ

« 5 HVRXUFH VKRXG UHTXIWH GHOYHY  KXP DQWR KXP DQ
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. +DYIQJ D WKVMG SHYRQWR JXIGH DQG V SSRUNHZ HP SB HHV SDUFEXOUD DVWKH ABUAR

WHURXWH. IV HWHQIDO

. (P S® HY FRX@ EH P RUH XSIURQNDERXWZ KDWY/ NIY. SHRS®I Z 1@ DIQ 1Q \WHUHDU® F DHHU

VWIJH DQGKHS WHP VHH \WH YDOH 1Q Z KDVWKH thiH GRIQ) Z KB \WWH, [iH \KIHUH

. ,P SURYIQU \WH IQGXPWIRQ DQG RCERDUAEIQ) SURFHV WAV Z MW DQHP SKDVV RQKDY @ D P R

FROMAMOADSSURDFK 2 IWQ QHZ. KIUHV DUH GIVIR QDY IDW \KHV FSURFHY YAV RQWHURZ Q
GHSHQAQ) RQZKRWDIQV\WWHP  Z KIFK F ) ®DG\R LQF RV MZF v DQG JDSV 1Q
XQGHWABQAQ) W DV UHFRP P HQGHG WDWHP S& HWY/ [P SBP HQAY DCEDUE] HGV \ \HAWV @
YIGHRV DQG RINHUP X@P HAD \R HQVXUH D FRQV \AMQADSSURDFK \R WDIQQ) DF BV \iKH
RUDQVDMRQ 7 KLY Z RX@ DOR KHS FDWMUVR GLIHHOABDUQ) \WEBN DV W HV VRIDOR
UHFRI Q] H WDVWSHRS®! DD [Q YDURXV Z D\ V

. YHWHUIGHQMEDURQ LQ SUP DU VRKRRCR| BDUIQ) QHHGY

. o HWERWHG H HUFAVH Z KIFK KHSV IGHOMA GLIHIHQWFRP P XQE BIRQVAMBN DP RQJ \MDP

P HP EHLY 7KLY H HIRVH FDMI RU HV IQAYIGXDY LOR GLIHHONF R P XQEDIRQV VBV V X K
DV HP SDINHF RUGLHPWAR [P SURYH P XWDOXQEHYABQAQ) DQG FRMERIDMRY * HWERWHG

H HUAVH Z DV XVHG LQ D FRP P XQW HYHQNRUBFDCEXV QHW N Z KIFK UHFHYHG SRV \IYH
IHHGEDAN 7 KLY H HIRVH KHSHG EXVIGHW N XQGHWY DG WHUF R P XQEDURQV VBN DQG

[P SURYH LOMIDRNRQV Z MIQ WHUWDP V

. HQHHG D COWEDWH W WDRN Z KR IV XMQJ WH UHV R VR \WWDWZ H F @ J DWHUIHHGEDAN

DQG FRQIDXRXMO 1P SURYH

. 9IGRR JRRGHP SBA HY \R VXSSRUWWH Z K\ Rl \WH UHVRXUFH

© HQHHG VRP HRQH \R KIVXS WH EL) FRP SDQHV'V KK DV 3 Q6 \R HQFRXUDIH WHP \R 'V MV
TXRWBV IRUHP S& LQJ 0 PRUL 3DVILIND GVDE®IG\ RXAW DQG 1 ( ( 7V
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. 4 XHWIRQV DURXQG DXWHQIF FRQUXGEMRQ Z W 0 DRULIRUGHYHESP HQAR \IH 7PVEN L

$XANDQG 8 QIP WG ILDP HZ RIN

. &RQFHOV/DIRXQGXVHR 7H: KDUH7DSD: KD DVD\RRCE\ SHRS®! Z KR DUH QRAHTXISSHG \R
IP SBP HQW

. HGRQHHGD WP HZRW Z H KDYH I QID W KHS JXIGH WH FUDWRQ R RQH

. 1 KIB WFDQ EH DU XHG \KDWRCH ] H Z RQWIMD@WH RYHUDUF KQJ SUGF BN UHP DIQ \WH
\VDP H UHJ DUBBMW R V] HR RU DQVDVRQ

. . H \RHIHAYHD ZRINQJ Z W 0 PRULY DF RXQEELDN :  KDWERHY \KDWBRN @H [Q\MP V/ R
GUYHWY ILRP DQH HF RUERDUE BIYHOGRZ Q' + RZ FDQZ H JHWHP SB\ HY\R F R P WZ KHQ
\WHHRQRP\ IVIRXIKt KRZ GR\ RX JHWKHP \R FRP P WDQG Z KDWY \KH P HKIRG \R HQV XH
MY HILFHQADX\MHQIE DQG JHW \WH RXW R HV IRUO PRU

. IHHGP RV QHHGZRUWSOFHGHP RIWDSKIE M KRZ PDQ 0 PRUL ZKHHGRWH VWV +RZ
FDQ\ RXJURZ \ RXUO PRUMNMI| L1\ RX GRQW & ZKRWH DUH DQG Z KHUH \KH  DUH 1Q \KH

RU DQVDMRQ

. HQHHG D VKDUHG YIMRQZ W \WWH \ RXQ) SHY RRI Z KDWF R HV QH W6 KDUH DQ
XQGHYABQAQ) Z W \WH\ RXQ) SHYRQR! \WH GHF VIRQ P DN@ SURFHV YAV DQG Z KDW QH W
IRUWH EXMQHW IQILYH\ HDY WP H DQG Z KDWY QH WRUWH \ RXQJ SHYRQ DQG Z KDWKDW
RXUGH GRW @H

. . IGVFRP IQ) RXWR D VXSSRUYH NDXSDSD HQVILRQP HOADQAQ) [Q UDF YWHP SB P HQWY
HOYILRQP HOX KRZ GRWH P DQDUH WDWKRZ FDQWWH. EH VXSSRUMG'

. +RZ FDQZH SUWHSDUH RXUWDQ) DIBKLIQ NXUD R IDF HKRVH VAXDIRQY + RZ \R VHBF \SOFHV
\R ZRUIN ZKDAKIQIV GR\MH QHHG \R 11QG RXWZ RINQ) DBQIVIGH 0 PRULEXV QHV \DUH D
JUHDWABY



. 7KHFROMGHIMRQR WH\ RXQ) HP SB& HHV IV QRAWRQ WS RN P 1QG IRUZ RUN EURNHY &DQ

Z RINEURNHY Z RINWR 110G WRVH FRP SDQHV \WDWDAH 7H$R 0 PRI 6 R \WDWRXU\ RX\K F [
QG D SDWZ D\ R XVH WHUUHR DOQWHP Z W 0 PRULHP S& HY/

. 5 DQI DKL DUHQYSRAWD BHVRXUFH W SBQGHU, | HP SB HY Z DQNR UHRUXIWIDQ] DVMUKLIURP

\WHUFRP P XQW WHQWH KDYH \R EH HQJ DI HG Z W WHUFRP P XQW \WD@F R HV EDFNR
Z KDQDXQI DWQI D Z KIFK 1V DADURXQG\IN QID

. 0 WVARCAHSMRQ 3 DFLLIE \ RXW DUH SHIFHYHG DV GIW GUYHQ DQG P RUH F ID@IQIIQ] \R

P DQDU H GXH R XQFRQUARXV EIDVHV DQG DAAMRCDOHDMRQUKIS EXI@IQ) HIRWV UHTXILHG

. 0 WVARCAHSMRQ 7 KHUH LV DQ DWXP SMRQ WDWKHUSURGXRWY W IV &Z HU Z KIE K RIWQ CRW

\WH FDVH Z KHQ J LYHQ WH W KVW/XSSRUWADQG HQY RGP HQW/

. 3DALEF <RX\W H FHOXQGHUSUWHWIXUH DQG SRV VW DQ LONOME GUYH \WDWADQ EH KDUHV V1

Z W SURSHUI XICDQHH

. 7TKH YDOH UHDMRQUKISV DQG FRP P XQW GUDZ 1Q) V QI DQG P RIYDIRQ IURP \KHVH

FRQCHARQV

. (P S® HY FDQEHCHIWUWRP SUIRYIAQI URGN \WDWD@ Q Z MW 3 DF IIE \ RXW @HV MBI V XK DV

QI KVWKLW RURREV \WDWXMIRHUSHYRQDOV RHGXGN

. &UHDW DWDP  HQYILRQP HOAKDWRWMY D VHQV HRI EHBRQI QI DQG 11ICDCHDAQCHSHQGHHH

. 2 IHUQMQVKISV DQG RSSRUNMQUEAN \KDWEXITS D SHY R IIAMDSSURDFK IDWHUWDQ'Y #Z 1Q)

\WHP P HIHO DV HP S& HHV

. YHQ P RUHDZDUWH R DFFRP P REDMRQV \WDWDUH P DCH 1QWH Z RN 2FH DQG WRV HKDWDUA

QRWQ SOFH KRZ FDQZ H P DNH IWP RUH DH- NE®I

&20081,8$7,21 ,1 7+( : 25. 3/ $&(

. P SRUBQAR IHHODIHWR GQVDIWH \WRF R P XQFDW IQD 2D \WWDW RIN V\RU\ RX EHQJ DE®I

\R EH DX\WHQUF DQG CRWDYLQ) \R Z HDUD P DV NDEBZ LQJ P H QHHGHG IRUUHVSRQY H
FKHANGQ) WDWAYHY RCH J RAKH LIQIRUP DMRQ\KH. QHHG \R XQGHUABIQG UHVSRQG UHDF KO
FROVHQUXV UHALSURAW FKHANQJ 1Q

. 7ZRZD FRQMYDIRYQ Z MW QR MGIHP HQW RZ HYHUWLY IV QRAVRP HIMIQ) \WDWF ) KDSSHQ

RYHU(QL KWMKWNHHGY R EH EXIOVDQG UDQJ DMK QHHG W HOVXUH WDWKH DUH IOD V [IH
VIDWRQ
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. 1 HHG\R KDYH D@RSWRQV R BDLQQ) V B\ DYDIDE®! Z KHQWDF Q) D@Z P RYHP HQW/

QLUIHHQNDEIOMAY DAGELIHHOMP VR \WHGED FRAV EOFN  ZKMW VWIJI®IZ W
DP ELIXIW GHBIO QG VXMVE®! VSDFH  Z UMIQ H SOQDVRQY LOAMKPUIRQY

- <RXQJ SHRSE! DUH JHHD® FRP IRUVE®! Z W K\ EUG Z RUIN GXH R \WHUH SHUHQRH Z W

RQICH GDUQQ) GXUQ) KL K VRKRRODQG XQYHWAW 7 KLY IDP laDUMWY FDQ KHS WHP  DEDSWR
1G{ LEGI Z RUN HQYMURGP HQN P RUH HDVI®

+2: <281* (03/2<((6)((/ 9$/8(" +($5"

. YHQ) WHDWMG DV DQIQAVIGXDIDQG QRWKDYIQ) SHRSGI Z KR DV WP H D AMUHRIWSH

«  TOOMKDWQAYIGXDY NQRZ WHP VHOHV

. 1 RAEHQI VHOAR 2 7 EHFDXVH WH HP SG\ HUMVQWDAMQQ) \R Z KDWY EHQJ DV NG IRU
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.+ DYH 1G{ LELOV DURXQG \KH IDFH \R IDF HOMIDPIRQY  \ADKDYH MDV IOMIDF MH EX\W R H

SHRS®! P LI KVWANKJ J BI R P HHWDFH \R IDFH Z MW BDGHIKIS  EH IQMQIRQDCY W
LQMDRIRQ/

. 8 QYHWDOGHWLI Q SUCFISBN QHHG \R EH WH SURUMY
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. ) O FDWBY DHQW RQ] VR ZRWDV \WH  FDQ BAWWEH XVHG\R W R BRNONH\ RX F [MH EXW

XQGHQHDK MY ICOXWKHQIF

. 3DMILIND \ RX\W UHVSRQG Z HOR KDQGV RQ DQG TXDMW HQI DI HP HQWZ W D IRF X/ RQ SUDFWF [

DRIRQ EDVHG BDLQQ)

. (P S® HY WKRXG EH SURVHQNDQG DF R{HO @/ MD R \KH \ RXWW VR P DNH \WWHP  IHHOYDAHG

. <RXQJ QHXURAYHYAW FKDP SIRQV FDUG JDP H IV D JRRGV B SRQADQG QR FDQWMO!

., QMDRYHHW

. ) IWMH DP SGI LV P RWDFFHWIEGI  \IRUHG R ELJ RUV FDQRW DQVDMRQY

. 0 Xaw REQY P RWIDFFHWIE®! IRUDQDH MV QHHGV
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1 HHG SHRS®I W IR IQR IQGXW DQG XQZ RIWKRSV Z W HP S& HY \WR WDF KIWHP KRZ W
Z RINVXFFHWIX@ Z W UDQJ DML

, QURGXFH \WH Z LG R \WRVH Z KR DUH DOHDG. Z RINQ V RF NVIXQ@® Z W UDQJ DKL
VKRZ FDVH \H H HP SOW/

. . 3,VDUIRXQG HP SB\ P HOADQG UAWQIRQ R UDQJ DUBKLO PRUKDWDUH WG R ERQXV
SD\ P HQN

. +DYHDXGQWYI DQGD JRRG\ RXW HP SB HUV bR Sr

. &UDWM YIGHR FROMQMNP DGHE\ \ RAK t UDQI DWKLIQMYIZ IQ) JRRG\ RXK HP SB HWY

. &UWDW D VDIH VSDRH IRUIHHGEEDAN DQG HQF RUDIH JURXS VHWRI V R | DAQIMY RSHQ

FRP P XQFDIRQ

( IIHAYH FRP P XQEDMRQ VKRX@ EH DFFHSWZ) DQG DRIRQ RUHQMG QRANYHUEDO
DIILLP DIRQV

. ORYHIZD IRP \RNHQWP DQG SURP RIM JHQXIQH DI HQF \ DQG UV BQV ELOW 1Q\KH

Z RINSOFH

) RUGLIHHQMAVSHY R ZRIN FRBXUFRGH WHI RIIF HZRWN F XARP HUVHYIEH

. 7DBGUME RQD XMQJ Z KDWY WHBIYDQW

. 7THP SOW XVHG IRUZ RINVKRSV FRX@ EH FDUBVY

. * IYHW SHRSEID D SURUIRUSUHSDUDMRQ UDWHUWDQ LYH P 1OX\WMV R Z W DQVZ HY RU

VIR

1 HHG R KDYH D | DAQIMRQ J XIGH KWBV DV NDBIRJ \WSIE MOMDRNYHF P D1 RUK $ P HUFDQ
H DP SGI R KRZ \R SURYIGH DFFRP P RGDMRQV IRUSHRS®I Z W D GVDEIQW
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- SHAQRUHHVWH IP SRUVCFH R WHVRF DDV &F W ZRWIN  \WH RSSRUXQWHY R EXIGV IR DO

FRQGHARQ

« ,WWUNHV D UHDCH IRWWR EXIG DQ ICFGMYH F O)AUH

. +RZ GRAVWWH SK\ VIFDOBFDWRQ DITHF WH H SHUHQFH RI Z RW!

./ DJHURJ DQYDMRQV QGHHG R GRN DVWKH WDP V Z IWKIQ \WH OW HUMWDP

. HERQWHH D ®WR SHRSGI Z W GVDEIONV 1Q WH & RXQF O/SDFHt WKLV LV D FKD@IQIH IRU/ RF @

* RYHUOP HOAR FROVGHU GVDELOW IV H SRCHQID® F GIQILQ) 1Q XUDOBF BIRQV

. 3RZHUG QDP IFVt UHTXILH VWIRQI DGYRFDF \ IURP VXSSRWMWRXSVt IHO 7) -

« 0 DNHVXUH\ RXU\ RXQJ ZRINRUIFH NQRZ WH DUH YDAHG t P DQ GLIHHQAZ D VR CR KLY

. <RXFDQUHZDWGZ MW \MP H 7KLY FDQEH D P RIYDWRQ

. (PHJIQY Z RINRUFH CRQYKDYH SUHYIRXV H SHUHQF HRUFRQM VWAR FRP SDUH Z W \WH F XUHQW

H SHUHQRH

. &DIBVWIRSKL] 1QJ 1V SUHYDBIQA WHUH DUH P RUH H WHP H SRVMRQY RQ HYHUY \KIQJ

. 7KHWHY D QHHG IRUMAIDWMI IE RYHUAJ KVWIR HOVXUH HIHARYH \ RXW GHYHBSP HONDQG WH 1P SRUNGQF H

Rl KDYIQ) UHVRXUFHV R VXSSRWWHVH LQVIDMYHY

. K®I\ RX\W IDIVHG WHUGHMUH IRUIOVKIHDUF K MY [P SRURQWR UHFRI QWVH DF F RQIELONY DQG

UHVSROVEIOAY VRKRZ CRZH P DQDJIH KIHDURKIHY DSSURSUDMO™

. TKHHY HYIGHQFH R H SBMMRQ SRRUF R P XQFDURQ DQG KDUP IXCBRZ HUG. (DP LE \DVED\



. . H WHP HV Z HH YDOLQ) W \WWH QHHG IRUF R P XQEDIRQ F OQQHD \R H SUHW

FROFHOQV D GHVILH IRUD FXURXV FXGYUH LQWH Z RN 8FH VRV BM FDQ DV NTXHV IRQV
GDWY H SRH RSSRUMQUA DQG KDYH WHUYREFH KHDWG DQG \WH QHHG IRU\ RXQJ
HP S HHV \R XQGHYAMIQG\WH Z K\ DV RS IQGXRIRQ

. &BDUWDWKH Z DQAI XIGDQRH DQG VXSSRUIWEXWZ DQAHP SB HY \R KDYH FRQIGHQF HQ

WHP DVZHOD

. 7KHUFRQFHSW DURXQG KIHDUFK\  Z KHQF RMGHUQ) \WHVH F R P HQW LQWH FROM WR! \KH

RWHUFRP P HOQV IMWHHP V \WWDVWKH 1hiH CRNHD@ DIVMUD | OWAMKF YXWH EXWZ DONHYV §F W
UHJ DLBBW R WHUSRMMRQ

. %) WHP H LV DIRXQG D VHQH R EHBQILQ)  \WH Z DQAR IHHCSDUAR DWDP 1Y QRABY \IY

WDQVDPIRCDOHDMRQUKLS \KH. Z DQW/
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. 7KH QVF®VXUH IHHGEDAN DQG DFFRP P RADWRQY  UHVRQDWMG Z W RZ QH SHUHQF I

« ' WIEXARAV DURXQG Z RINSOFH FX@MUH XQGEHY IXAQ) Z KDVWKH XGV DUH EXUHDXHUDFIHY RU

AUEWX®N FDQ EH KD \R QDYLI DWW DV IX®N DUH QR ST WRUDUH FROADGE MG B\ SUDF W/ H
) RUH DP S®! \ RX KDYH D KDD KRXUGGFK EUDN EXW RXpYH EHHQ DWD FDIH IRUDQ KRXUZ W
WHWDP  GRHV WDWP HDQ\ RX KDYH\WR ZRINDQRKHU P IQV DARHHQGR WHGED " 1R

RQH H SOIQV Z KDWKH X®I LV

. $ SHYRQQHHOV \R EH UHBRWMG LQWH Z RN SFH FX@MUH DQG MY FDU®D CRAKDSSHAQ)

. 6\WWRQJ G-MUH IRUD VRADAQMDARRQF P HXS  BEXVW RIDQJURXS HYHQNV HW CRADZ D\ V

JUHDWRUGHXURAYHU HOABHRSG! VR WHUH QHHGV \R EH RSMRQV RQKRZ \R HQIDUH DQG
RSWRCDOHQI DI HP HQV

. ) RUNH QHXURAYHU HOWY XK. MY QR RP XF KDERXVWRE D0 1Q) DWZ RN EXW

XQEHYARQAQ) KRZ RWHWY Z RN DQG KRZ \R IQMUDF \E/IV RQH DQRWHUVR J HVWKH P DKL
GRQH Z MIKRXVEXUQIQ) RXWEXH \R VRAIDORED DIRQY

. 8 QGHYARQAQ) WH FRP P XQEDIRQVAMBN R FRTDI XHV DQG P DQDIHY IV F M D

. 8 QFRQVFIRXV EIDV FUDWV D AN R HP SDW DQG WLV F HDWAV SRRUZ RUN HQY URQP HQW

EHFDXVH WHUHY \RR P XFK XUHQR  EHF DIVH WHUHY QRWHCRXIK ol Hp EXWL SHRS®! DUA
QRWP SRUDQMKHQ QRKIQJ LV 1P SRUBQW

. 7TKHZK UDO® P DWAY R\ RXQJ] SHRS®I EXVWKH XBV CHHGW P DN\HV IV H IWF VWEH

ALY IV \KH ZD\ Z HYH D@D\ V GRQH Iy

. 7TKHUAY D Z LG GHW \R EH WKIID) EXVSRRUF R P XQEDIRQ LY JHNDY 1QWH Z D,
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. YRW HP SB\ HY DQG HP SB HHV Z DQAJ RRG UHDMRQY #SV IQ\WH Z RIN SF H\WKV MG

UHDMRQUKLSV

. YRWK ZDOQNRRGRX\WRP HV \WH ERW Z DQAM XDV Z RN

. (PS® HUlV VHHNQ] UAWQWRQ DQG HP SA HH IV VHINQ EHRQIIQ) ZKIF KILYHV \WWHP  \WH

RSSRUXQW W P HHWQ \WWH P LGB!

. 0 XWDOHVSHAWDQG EHIQ) KHT DFFRXQIUED!

. &RP P XQFDIRQ QHHGV DURXQG VKDUHG H SHF IMRQY  HP SB\ HHV DUH BRNQ) IRUGLHAIRY

DQG JXICDQFH DQG HP SB HY Z DQWNQ DQG KRZ \WH. FDQ EH EXIGQV

. &RP P RQGHMIH IRUJRRG RX\BXW

027,987,216 )25 (03/2<(56 72 $' 237 285 5(62858&(
( DM\ \RXVH HDW W SIENXS SOIQ @QIXDJIH

. IWHPWFGDUWR \WH SRIQACR XX

. 1RH WD FRW

. 1R+5 GHIUH BHTXIWHG\R XQGHWADQG  DF IRV \EG

. ( FRQRP IF EHCHIW R \BNQJ RQVRP HRCH V DI RXWQ WHUFDUHHU MDIQQ] \WHP XS DQG

IQVHY IQWHP  QRWMMVNQ DQHFRQRP IE ZD\ FDQ ®DG \R HFRQRP IE EHQHIW IR RXU
FRP SDQ

« 5 HVRXUH LV DQ RSSRUXQW R EWDQG\ RXY DDV WH\ RX\W HP S HURI F IRIFH  EH \KH

P RWDMDANH HP S& HUOVR DWDRVYKH EHV VWDQACDWY  NXCRV IRUWH HP S& HU



. SUKWEOFH WKWIYP H ZKHQDQHP S HUHQIDIHVZMWWHMNAVR 0 6' RUHP S& HU

SURIWP P HV VFKRRY

o * LYH WH UHVRXUFH R \KH \ RXAWK VR \WWDVWKH. FDQ\INH WY DMKOWHP Z KHQ WH VBV

. &DQWH UHVRXUFH P HHW/SHFLLIE SDIQSROQNV HI KRZ GR\ RXF R P XQFDW \R DQ

HP S& HH Z KDWY\ RX GHHGWHP R CR

o ( IGHQFH WDWW RNV - \MAIP RQDY TURP V SF IIF JURXSV R SHRS®I KRV 8@V - OUH

QXP EHY/ R \ RX\W DQG QHXURALYHU HQAY RX\W LQ SDUIF YOU  F DH V Y&V

. +W\KHERW®P @H
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. 1 HHGV\WR AUHRWW IP SDRWKHP DQG EH DFFHV YE®! 1Q GLIHHQARUWP DW HDV @ DEV REHGIQ

VKRUNVRXQGENMY

. I HP S®& HHV FDQ VHH \WWHP VHOHV IQ MAWKH Z IGHQIDIH Z W IW

. IQOHERFW XO5E 6DUWIQ) PRGHV HI WDQ4 5 FRGH W QAMQ

+$7: (. ,6+ ,7 &28/"' '2

. +HS HP S& HY (RADUHDG HIIDIHG Z W F MHHY DQG SDWZ D\ V IHHCP RUH F R IRUVE®!

DQG FRQIGHQR KIUH UDQJ DUBKL

. W IQVSHDN W \WH FKD@IQI HV HP S&\ HY KDYH DQGV SSRWWHP

. YHWHUZ ROWSOFHV 1Q Z KIFK SHRS®INWUYH VBV DQGJURZ \WURXIK JRRG FRP P XQIF [IRQ

DQG HQI DI HP HQW

. O D\HWH IP STHVWH STHW

. ( FRXUNJH HP S& HWY \R EH I®] IEGI DQG KDYH WH F RIIGHQF HR H SHUP HQW

. ) DAO®WM P RUH RSHQ FRP P XQEDMRQ EHE HHQ HP SB HY DQG HP SB HHV DERXWHYHY RQHY

QHHGV DQGKRZ \WH. FDQEH P HW

. 5 HGXPH EXULQRXW



. ( QDEGV HP S& HUDQG HP SB\ HH W FRMERUDWM

. ( GXFDM HP S® HY DERX\WAVFRVXUH HP S& HHV V IRXG EH DEGIWR V D Z KDWKH CGHHG

DQG QRWKDYH\R VD, ZK\

. 0 D\H D@ RXQJ SHRS®! IHHOMHHQ 1Q WH Z RINSOFH

L +$7 7 11220 $1 )((/ 1,.(

. 7INDQID

. KpQDX IQFOMYH

. WP HHW \WH QHHGV R QLIHHQABDUQ) VBN W L@KDYH LQIR JUDSKIE V DFF IR SDQ [QJ

W W EH P X@P RGDO YIVXDOW WDXGAR SRGF DVZ MW BHDOREFH 4 5 FRGH @N WR DXGR
RUYIGHR DQG GLIHHQAM WRSUIRQY

. W EURNHQ GRZ QLOR FKXQNW IWFDQ EH SIENHG XS Z KHQ QHHEHG

- WKRXG [HHOFR@ERUIDWH

. &XARP ] DEG! IRUBDUQQ) QHHGY DFF MV E®! IRQIVF FRXUFRQUGHIDIRQY

. $ OIQ) GREXP HQW

. (PSRZHIY

. +$7 68&&(66/22.61/,.(

+ UK GYHY R XSWWINH P HOVXUHP HOARI XSWUINH - THHEEDAN TURP. XVHY

o S WWIMI EHKDYIRXWY 1QWH Z RINSOF HUAWQWNRQ UDWV KDYH 1P SURYHG ,WKDV VKIWG KRZ

\ RXQJ SHRS®! IHHIDERXWKH ZRW R ZRINIQ1 = KDSSIHUHP S& HHV P RH V DEGI
HP S& HHV UHGXFHG FRW IRUHP S& HY

. 0 RUH HP S® HY Z KR KDYHQWEHHQ HQJ DI HG DUH XMIQ) WH UHV RUF Y DQGV HIQ) \WH

EHCHIWR IWRUWHP

. 5 HEGXPURQ LQWH DP RXQAR SUHFDURXV Z RUN HQY IRGP HON IRU\ RXK

. /RZHIQI R\KH1( (7 DM



., QFUDVH R VFKRROBDYHY JRQJ LOR DSSUHQIFHVKISV

. 5 HEXPIRQIQ QXP EHUR SHRSBIBDYIQ) 1= SHRSGI UMMLOQ)

. | RZHUDMV R WURYHUEHFDXVH \ RXQ) HP SB HHV XQGHYARIQG Z KDWY JRIQI RQ DV \IH

ZIQKDYHP RUHR DVD\ DERXWKRZ \WWH FDQZ RN Z W \WH FX@UH CRWRUWH F X@UH DQG

\WH FXOUH IQFOGHV WHUZ D R 6D FRP P XQF O DQGV RIDLY @ ,P SURYHP HOANR
Z RINSOFH FXQURV

. <RXQ HP S& HHV I1QG WHUZ RINSOFH D VDIH VSDFH

. $FFRP P RGDIRQV DUH P DGH DQG QHHGV DUH EHIQI P HW

. <RXQ) HP SB HHV IHHOHP SRZHHG  QRWD@Y QR \WH EXLORXVDS \KH\ YH VHHQ WHU

SDUHQWV IDQIQR

. RUNSOFH FRQYHYDVRQY DUH P RUH KRQHV \BQG DXWHQUWF EHE HHQ HP S& HUDQG

HP S& HH

. <RXQI SHRS®I H SHUHQFH KXP DQ NQECHW DQG UV SPWQ RXUSDFHV R Z RN

. <RXQJ SHRS®! WDQUMRQ VXFFHWIX@ 1URP HGXF IIRQRUL ( ( 7 \R HP SB& HH
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2 Q ERDUEQI 7RRO

7KL Z RXG FRYHURQIRQ) SDWRIDCFDUH \WMDP FX@MUH FEDUIRE GHV ASMRQt Z KDWDUH WH QHHGV
ZHQHHG\R P HHAW . 3,V 3HURWP DQFH' HYHBSP HQWVF IIDUH SHE EMRQV UHF RQURQ KRZ \R
FHOEWDW VXFFHW  WH EHQHIWR EHQJ D JRRG\ RXW HP SB HU® DQEDWRU p & HF R P HQGH® DQG
@ SWRQDPIHTV

* RRG<RXW ( P SR HU$ FFUIHGMMRQ

) XWUH SURVIFVIR DXWHQUWFDW JRRG\ RXW HP SBA HY $ IHVRXUFH R UHVRXUF Y $ CDWBEDV HR
IQARUP DIRQ \WWDVWHP SR HY/ FDQ DFFHW DQG DU TXHV IRQV R IW TXHV IRQV DUH SURP RMG RV IRZ
RKHUHP S& HY Z KDNHVRXUFHV \WH DF IHV V

7INDQU D LQIRWP HG LQGXFWRQ SDFN

7UDQUDWM XQSDAN WH FRQFHSW EHKIQG D S9Z KILL 6 XSSRUY WH WDQUMRQ IQR D QHZ V SF HRUD
QZ HP SR HH 1L KLY IV GRQH Z HO WZ [@V MYKH UHDMRQUKLS EHEHHQ HP S HH DQG HP S& HU

( P SB HUZ HBRP HV\WH\ R H SOIQV Z KR WH DUH WHUSXUSRVH WHUF YXIMUH ( P S&\ HH Z W
Z KPQDX 1UHQGV DANQRZ BIGJH . DLEHIIQV \WH 0 DCDDNMBQID . DUDNID SV F IRBJ IFD@® SXW \WDP 1Q
\WH ILDP HR! P 1QG\R EH\BX DQG UHDG.  941Q7 V \WH FROF MH \IRJ HWHUDV D \WMDP

+DQGERRN7HP SOW 7HDP &KDUMU

,QMQIRQ LY \R P DNH \WH [P STAWH STAMO DNQJ FBDUD@KH XQZ UMKQ IXBN RXAIEH R H SHE EMRQY
FRP P XQEDIRQ ABQEDWBY H STAVWRQ QHI RIDEGN DQG KLI KT KW Z KHUH WHUH LV [6f [ELOV
DFFRP P REDMRQ UHTXHW Z LIRXWHTXIUQ) QDP 1QJ R QY BIOV 7KLY V IRX@ EH D F RDERIDIYH

FUDMRQ D FRQYHWDIRQ WIUAMU KWBY DF FV VEYVRVQ 5 HSOF HBDWQQIpZ W Z RINQIp
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. 3WRRWSH 2 QHDQG7Z R Z HIH SUHVHQMG W \KH Z RINQJ JURXSV $ V R P DU R HDF KSIW K

IRGBZV DR Z W \WH IHHGEDAN FROWG IURP \WWH Z RIN ¥RS DWHQGHHV
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7KLV LMNRPPXQLWLHY RI SUDFWLFH
FKDWERW ZLOO WXBESBRBR®R WR
FUDWH JRRG FRPPXQLFDWLR® DOQOG SURGXFWLY
VXSSWHYHODWLRQVKLBXQZILWK \
HPSORHV7KH KRVW SODWIRUP ZLOO DOVR
KRXVH YLGHRV RIXJ)WRKRERSOR
SURLGLQJ DGYLFH RQ ZKDW ZRUNV DQG ZKDW
GRHW) DV ZHORXWYX VSHDNLQJ WR ZKDW
ZRUNV IRU WKHP
+< 7+,6 ,'($ ,6 ,03257%17

42 7 I %(1().7 * W ZLGIOWH I WISIDFH IRU\HESOR
WR DVN TXHVWLRQV

« W ZLOO DH®SRRE UPPHGLDWHO!
HP S ORY

« W ZLOO EH JURXQGHG LQ WKH J
SULQFLSOHV RI WKLV SURMHFW

e <RXQJ HPSIOR/
e 1HZ HILVWRRWK HFRBOR

e *RRGRXWK (P\$FIWRZKR ZLO
EHFRPHRRJQLVHGWHDGH

+2 .6 1(('(" +$ 7,6 1((( '+$ 7 68&&(6 /22. 6
/.

e 6RIZDH GWHMIORSHU ¢ )XQGLGHIVBXUFLQJ ¢ +LJK HQJDIJHPHQW

« *RRGRXWK IRU ®HORSHQWHUQ QXPENU GDW
HPSORY SLORW HPVDIWLQJ SRLQW

e <($ QEWUN e )JXQGLQIVBXUFLQJ » +LJK LPSO HPHIQRYD
PHPEHWU IRU YLGHR FRQWHQWDWEY XWHU VXU

e« ,QWHUQ FUDWLRQ e *URZLQJ WHVWLPRQ

6XVONLQDELQPWARY QRW LPSOHPHQWLQQD GHNEFHAHRYQRW ZRUNLC
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. 0 DQ DSSUHFDW \KWH IG-D R SIRVIAQ) D ®Z SUHV XUWH DF FWEGIZD\ IRUHP SB HY \R
H S®UWH LG-DV DQG EHWSDRAIFHY EHRUH HQIDJ Q) P RUH GHHS® HVSHE DO B\ GYHDIIQ) $,
R NHHS \WH SOMRIP  FXWHQADQG UHBIYDOW? KH QDP H RN \WH SOWRIP LV J HQHID® Z HODNHG
DQG \WHUH IV SRVMYH IHHGEDAN DERXWGQF XEQ) YREHV R JRRG\ RXW HP SE HY \R V IOUH
SRVMYH DSSURDFKHV ,\W/ DOR VHHQ DV D IRF XHG EHV \SUDF WiH UV RUF HKDWF [ EH
P RGHDMG HIHAIYHD

.+ RZ HYHU \WHUH DUH FRQFHUDV DERXVW/XV BACDELOW DQG KRZ \KH F OERWZ RXG | IVWZ IWIQ \WH
EURDGHUDQGVFDSH DV IWFRX@ UMN EHQI VHHQ DV MWWDQRWHUUHY RUF HDP RQJ P DQ.
6RP HZRW DERXVWKH \MFKQREJ IFDODMIDF \ JDSu P DQ. XVHY P LJKWHHOXGF IR IRWDE®!
RUIQIP ICDMGE\ $, RUP D OFN XQEHY BAQ) R W HKMEDADQG V XU [P ST BIRQY
7 KHUH DUH TXHMIRQV DERXVZ KHIHUHP SB HY Z RX@ XVH WH FKDERWR SUHSDUH RUV RH
SUREGP V' DQG Z KHUH IWZ RX@ EH KRAMQU LGHD® V R HZ KHUH DF IV \E®! @NH \KH 0 %(
ZHEVW 7KH\MP FKDERWIWHDFDQF MY QHI DUYH FRQQRIEMRQY P DNQ V R H\MIQN R
DQLP SHYRQDOURERWE IQMUIDFH Z KHUHDV HP SKDV]UQJ $, DQG\RRY P LJKWRIHUD P R
SRVIMYH [P SUWWIRQ

. 4 XDOV FROARORQIRIQ) XSEDWV DQGWH ILHTXHGR R XV HDUH DY RE RFHWDY 6 RP H IHDU
\KDVWKH \RROFRX@ EH P IMQMSUAMG DV HP S& P HQWFRDFKIQI  SURYIGIQ) DGY FEH WDWP LIKW
QRWDE D\ V EH DFFXUDWM RUGH DO VRXQAU HVSHAD® DUIRXQG V IV \YH DUHDV @H
HP S® P HQADZ 7INDQID DQG7H 7 UM/ & BDUGY BIP HY Z RXG EH QHFHV VD V W @QJ
\KDWKH SOIWRP VWD VXEVAIMAM IRUGH DARUFXGMUDCDGY FEH 7 KH SRMQIDCFE R VR

EXI@Q) DQG P DQBIQQ) D FRP SUHKHQY YH UV RUF HIEDY F KRG EH V XV DQWDO
,QMIUDMRQ Z W H MILY VR\E DUH WDWHP S® HY DOHDG. XV HP LJKWE SURYH DERSUIRQ

. 7KHWH Z RX@ DOR EH D QHHG IRUP XGB®1 F KN SION Z MKIQWH V \ WP \R HQV XH V IH DQG
DFFXUDWM JXIGDQRH 6 [QFH \KH $ ,j FDSDELOINV GHSHQG KHDYI® RQ W GHYHBSHWY
NQRZ BIGJH W/ [P SRUBQAKDVWKRVH FUHDUG) \WH FKDWRWKQGHIARQG S, UMVAEE MRQV DQG
IQFOIGH Z DUIQTV Z KHQ ®U DAMVXHV FRXG DUVH 7 KH SOMRP V IRXG CRAV BX)G DBQH EXW
EH FRP SOP HQMG B\ RKHUUHVRXUFHV $ GAMRQDAFKD@IQI HV Z HUH IGHQMHG DV 6 0 (
HP SB HWOFDSDFW \R QDYLI DM WKLY \RROWH @HD XS\BNH DQG Z KHKHUWH $, F @V BV
FXUWHQAZ W \KH OWMABHVHDURK DQG VMGEHY 2 YHD@P DQ. V H SURP IVH 1Q \WH FRGPHSWEXW
HP SKDVIVH FDUH XCSDQQQ) DURXQG WKV VIBU DAP STFDMRQY XVHUDF F W/ ELON DQG
RQIRQ] P DQDIHP HQNV

. 8P DWMO KLY SIRRWSH Z DV VHHQ DV D SRWME®! | XWUH SURMPNEXWIRARCH IR ( $ R
\DANBI DWKLY VWU H
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. 7KHIHHGEDAN KL KO KW P DQ. VWHQIWKY R \WH 6 \BUG P DUNQGXPIRQ\RROHP SKDVV@QJ W
SRNMQIDARUVXBICDEIDN DQG HDVH Rl XV HARP SDUHG \R SIRRIVSH RQH 0 DQ. V H MDV D
SUDPWFDOHVRXUFH \WDWADQ EH HDVI® KDQGHG RYHUDQG UV RUF 16 P DNQJI WHVSHAD@®
EHQHIEIDORU RXQJ) HP SG& HHV DQG HP SB HY Z KR R\WQ OFN IRUP DAQGXF MRQ SURF Y V\H
7KH DSS IRWP DAWY GAMUDE®! IRUW XV HIUHQGIHY VZ KIEK F K@ IDADBMM D'V 18P BN V
H SHUHQRH IRUERW HP S& HY DQG\ RXQ) HP S& HHV uHV SF DO GXUQJ IQAY GXDO
QAVAXWIRQV RURGERDEQ] WV YIHZ HGDV D F IR SBP HQBY \RROKDWF K@ [P SURYH
XQEHWABQAQ) R HP SB P HQNRED DMRQY DQG IRWMUSRY \IYH UHDMRQVKISV IURP \KH \/ BV
HQFRXUDILQJ VDIHUDQG P RUH FRQWIKF RiH HQJ DI HP HQW

. TKHH IV HOMXVIDVP IRUSDUGHUQ] Z W0 %( VHHQ) WY F RDERIMRQ DV ICF HDV Q)
FUHGELOV DQG P DNQJ \WH \RRCP RUH DFF MVIE®! R EXV QHW Mu SDUIF YO 60 ( V 7KH
DELOW \R GHYHBS SDSHUYHWIRQY FRX@ EURDGHQ DFF MVIELOW IXUKHU 7 KH \RRQY DOR V HQ
DVDJRRGZD \R SURP R SRVMYH BDGHIKIS KHGIQ) HP SB HY FUHDM DV HV $FH
Z KHH\ RXQ) SHRS®! IHHOFRP IRUBE®! WDV Q) F RFHWDV WXV UHGXF Q) SRWQIDORQ) \MUP
MXHV

., QFRSRIDIQI 7H$R 0 PRILSHWSHAYHV Z LOEH HY YAQIDOR HQV XH FX@MUDOHBNDCF H
) HDWUHV VXFK DV @J1Q RSWRQV IRUVDY @ SURI UV VF RMY MZF \ R [QRWP DIRQ DQG
RSSRUMQUIAV IRUIXWYUH DSSTFDMRQU. @\H DGY H BV P\ EXV I DQG YIGHRV uDW
FROVIGHUHG YDODE®! HQKDGFHP HQW

. ) XUKHUIGHDV IGFOGH FRQGHAI) \KLY UHVRXUFH Z W H MDY \RRY' 1WDP HZ RUW DQG F X@MUH
FRP SHMQR Z RINWKRSV VXFK DV<DYX IURP 0 LQIV WIRU3 DF ILE 3HRSBV 2 UIGFRSRIDIY] D
SXOH FKHAN\R HYDODW RQIRIQ] HQJ DI HP HQAVDV Z HODV IQMI DI HP SB HUDQG
HP SE HH SHYWSHAIYHY 7KHWDP Z I@QHHG R FROVIGHUZ KR LV UHVSRQUE®! IRUXSCDUY
DQG P DIQEIQQ] WH DSS V UHBYDQFHU @HO 0 %( u DQGKRZ \R P RIYDWM EXV QHV V\HR
DGRSWG GRMRQDAHDWUHY @\H HEXFDMRQDCSOQV RUF MHHUGHYHBSP HOWF R SRQHOW
FRX@ DGG YDOH EXWFBDUMMDMI LHV IRUHQI DI HP HOADQG V XABIGHG UHBDQF HDUH Y \BOR
HQVXUH MEHFRP HV D SIDFIFDO®Q] WP UMVRXUFH

. 3URRWSH 7Z R Z DV IDYRXUHG RYHUSURRWSH RQH E\ D FBDUP DIRUMN R \KH DIWQGHHY DV IW
DQVZ HY \WH H SHAIMRQV R' SIRMPSDUIEHY DQG LV F RV GHUHG\R EH P RUH HDV @ UHDDY 16
DQG [P SBP HQMG 7 KH SOQ R HOKDQFH WH \RRCZ W Y GHRV RN JRRG\ RX\W HP SB HU
FKDP SIRQV IURP 3 URRWSH 2 QH Z IOEH LOFRISRIDIMG [QR \KH 6 \BUAS P DWBURRIVSH
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<RXVK GIDGV 0 HJ /\ VWHU DQG + R@ ' XII WDQ D VHUHV RI Z RUNVKRSV

Z K \ RXVK  LQFOXGLQJ \ RXVK [URP RXUNH\ IRFXV JURXSV 3DUNIFLSDQW
Z HUH DVWXUWHG DQRQ\ P LW DQG Z HWH LQIRWP HG RI VKH SXUSRVH RI VKH
SURMAFWEHIRUH VKH\  DJ UHHG VWR SDUAFLSDWA <( $ SURYLGHG NDL DV D
VKDON \ RX VR SDUNFLSDQW DQG <( $ KDV FRP P LWHG VR VKDUQJ SURMHFW
SURJ ULHW DQG RXVERP HV Z LK VKH RW DQLVDWRQV VKDWKRVWG VKHVH
VHWVLRQV

$ WHQGHHV Z HUH DVNHG WR | RFXV RQ P RWYDWRQV |IRU HQJ DJ HP HQWRVKHU

VKDQ | LODQFLDOWHZ DUGV 6 HWIRQV Z HWIH QRWWHFRUGHG VWKHWHIRW VRP H
UHVSRQVHV DUH SDUDSKWDVHG WDWVKHU VKDQ H[ [ DFWTXRWAV

SDWQHWBRULUXDXWK ,QHv8 DD @MN UXVW
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. ' RQJ DFDUHHU, ®YHDQGDP \AXG 1Q) \RZ DBV

. ) HHTY @\H, DAFRP SOKIQJ VRP HKIQ) t V HIQ] \KH UHV IR \ RXUDRIRQY RU

FROUEX\WY] R VRAHW

. 3WRYIQY WP\ VHOWDW FDQGR P RUH WDQ, WWRXIKW FRXG RUZDV\RG, FRXG

. KHQHP S® HW KDYH D VBN DQG SXAR \H IGRU'V RKH. GRQWILYH MRV R HRCQH

VSHALLE VR J LlYH RIKHUSHRS®! D FKDCHH

. 1 KHQHP SB HY UHFRP P HQG\IMW \R WHP 65 EH UHD® IQMUIHMG IQV HIQI KRZ \ RX

DSSURDHK \KIWF

. 1 KHQHP SB HY KDQG KRG RQD Z KHQ UHTXHWNG

. ORH

. . DQAR JLYH EDANWR \WWH FRP P XQW VXF KDVZRWQ@ IRU1) 3

. +DYIQ) D Z RINSOFH WDWY XQGHIARQAEQ) DQG DH- Q) XQGEHY MQAQ]) Z KHQ FHIMOQ

DFFRP P REDIRQV DUH GHHGHG  DQG DUH 16 LEGI Z KHQ IWF R HV/ \R SURY BQ) \WHP

. +DYIQ) DQHP SB HUZKR IV RNZ MY P H DV NQL TXHV IRQV \WH VDP H TXHWIRQY HYHQ DiVMU

EHQJ \WG HYHY \WIQ] |, QHHG \WDVWIR IHHOKDW DP GRIQJ WH W KVWKIQ)

. KHQHP S®\ HW DUH IQVMQY)  VXSSRUYH DQG XQGHWY BAQ)

. . QRZIQ) , FDQ®DWYDQGH SDQGP\ FDUHHUIQ D SRVMYH VXSSRUH Z RUNSOFH

. $FKIEMQI RCHY RZQJRDO



+HOIQ) SHRS®I

. HHSIQJ VRHDOWN@' XS W CD\WM

. | HDUWIQ) QHZ FXQGMUHV

3XIBRVHDQGJIWRZW NQRZIQJ ZK\ ZHH IV W/ DF R SDQ DQGKRZ ZH KHS RXU
FRP P XQW

. ) HHIY YDBHGE HP SR HY ,| SHRS®I DF D@ \WDON\ RX IR\ RXUZRINDQGV B ZH

DSSUHFAIDM\ RX WP HDQV D B®W HVSHF DO [URP P DQDI HP HQW,VKHSV\ RX IHHOV IF XH ZH
DQY DQAR EHBQ)

+ DYIQ) \WH P DQDIHUNQRZ ZKR\ RXDUH 0 DNHV\ RXZDQAR GRP RHZ RINIRUWHP W/
DERXWKRZ 1Q) UHVSHRW

8 QGHIABQAQ) WHZ K R \WH RUDQY BRQV ocRXjH GRIQI MY EHF DV HR! ; <=r

2 SSRUXQWAY JURZ W UHFRIQWRQ JRRG IHHGEDAN SWDY HYDAEDWRQ KDY @ D UHD@ 1XQ
WDP JRRGYIEHV P\ FRZRUNHY

. $V DQDGXOVIYY KDUEHUWR P DNH IUHQGY $V D XQLAMGHQM RXUIUHQGWKLS JURXS JHW

VP D@UDI\WWMUJ IDGXDMRQ VR KDYIQJ D 1UHQED JURXS R SHRSBIWR ZRINZ W F @ P DNH\ RX

GRNIRZ DGR FRP 1Q) \R Z RIN (| QFRXUDI H WIHVH UHDMRQUKISY CRQVSUHYHQASHRSG! | URP
\DIOLQ) [QWWH RILEH + DYH RSSRUNMQUAV \R F RQHPDIWUZ RO

0 DNQJ VXUH HYHY RQH LV HTXDO+ DYH D IOVKIHDURK\  Z KHUH HYHWY RCH LV UHVSHRAMG

0\ P DCDIHUVD VKLHYHY P RQIQI DQG B\ H IQ\WH DIWLLRRQ P DNHV P H Z DQAR MWD XS
DQG Z RIN KDUGEHU

+ DYIQ) D P RQKO FKDUPX\WMUH ERDUG DQG UG HV IQWH RITLE HZ M D YDUHW R GUCNV

+ DYH D SDIG KRXUDIWUZ RN Z W D@ALIHHQADIHY  Z KHUH\ RX F [ GUCN DQG HDWDQG \BOI
7KV P DAHP HWR P XFK P RUH FRP IRMVE®! DSSURDF KQJ RKWHUWDP V \WWDW RNHZ IVH Z RXG

QRVWKDYH KDG FRQIIPVWZ W, WIQN VR KLIK® R \WH F R SDQ DQG WP DGH P H Z DR Z RN
KDUBHUIRIWHP 7KLY LV HYHQWRXJK , Z DV P DGH UHGXQGEDQW
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. 1 RA\EHQJ DFFRP P RGDWG

. 6RP HIP HV\ RX GRQWD@ D\ VV KDYH WH FDSDAW \R P HHWH SHF EMIRQY
. 8 QGHUAVIP DU \WH YDOH \WDWD \ RXQ) RUGY BBIG SHY RF [ SURYICH

. 3XW GVDEGG\ RXQ) HP SB\ HHVIQDER DQG YIHZ IQ) \WHP DV DGYRFDWY IRUWHUI URXS
IQJIHQHIDO' RQWRUH VRP HRQH \R EHFRP H DQ DGYRF M

. 6\BQEDUGY R WH Z ROSOFH KRXWY Z RINHG DQG Z RINDV WQHG DUH YHY GIDIQQ) DQG IW
FDQ EH XQFRP IRUDEG! MG HP SE HY

. ( P SB\ HY QHHG \R BDUD Z KDAVG[ LELOW BR\ @H

. 0DQ HP SA HY Z RQWP HQWRQ DFFRP P RCDMRQ CHHGV GXUKQ RE DSSTF [RQ Z KHQ W
VKRX@ EH SDUANR \WWH UHRUKIW HOABURF YW MV BV N2 KDWZ 1P DNH RXUNAREY HDV HUIRUXV

. YHQ SOFHGE : RINDQG,QFRP HVRP HZ KHUH \ RX GRQVWZ DQAR JR 6 RP H FREV MV \RUHQW
IRUVRP H SHRSGI DQG L MY \IH Z URQJ 1WA RX FDQ HDV @ WBWAKIONIQJ t V FHZ \KMIY KRZ IV W
KHSIXARUP\ FDUHHU

. 0 DQDIHY KDYIQJ D VXSHURWY FRP S®f

- 1 RVEHQI SDIG IRUWH KRXWY WDW RX Z RN

. I \RXIIQVK DW SP VRP HHP SB& HY H SHPWRX \R JHAWKH F IDQQ) GRQHE.  Z KIG D
VHIQI FXMRP HY XQID  7KH JHAP DG DW RX IRUFGANQI RXWDWM

. 1 KHQWH H SHAWRX \R Z RIN@H D GRJ DQG GRQYWENH IQR DF RXQAGLIHIHGE i 1Q\V N
© KHQWH H SHAWD IDVASDFHG Z RUNRUFH EXWERQVKILH HQRXIK SHRSGI R V SSRWAD IDV W
SDFHG Z RINRUFH

. 7TKHHLDIHHEY WDWXHWRQY DUH (RAZ HBRP H 6 RP HVP HV HP S& HY RUV IQIRUV B
VML) KWKS LI QRUH\ RX

. ([ SHABMRQY \KDWAEVDEBIG SHRS®! VKRX@ Z RN RYHIP H DG \INH RQ P RUH BN \Z WRX\W
FRP SHODIRQ



. 7KHWH DU DZ D V SRZ HOIMIKIJ BV

.« 2 1\MQWH NREV \WWDWDUH DYDIDE®! IRV RXQJ SHRS®I DUHQYWKH W KWREV IR\ RXW Z KR DUH

QHXURGLYHU HQW

. <RXW FDQ HDVI® EH INHQ DGYDQBUH R

( [ SHABMRQ WDV RX KDYH R DCDSWWR WH CRUP Z KIF KV YHY WIEN \Z KHQ My QRWBRV E®!
IRU\ RX R GR \KDW

( P SG HY VHH D QVDEGIG SHYRQ DV EURNHQ \KDWKHUHY V R HKIQ) Z URQJ Z W XV 7KH.
RQD VHH \WH GVDELDWV

. * IYIQJ \ RX D SDWRQ\WH EDAN IRUGRABNQ] D EUHDN RUGDYIQ) OW 2 USOFHV Z KHUH

EDWURRP EUHD\V DUH P RQWRUHG FDXV H RX FDQ XV HKH EDKURRP DV D SOF HR F RBFW
RQHVHD DQG QRAGBMXSWRNHUSHRS®! 7 KHUH DUH SHRS®! Z KR VBIINH \WH SMW EXVWKH, i QRW
XVXD@® \WH SHRSBI Z K $' +

. ) DOV Z KHQ\ RX NQRZ Z KDWY KHSIXCEXW RXiH QRADGRZ HG \R GR \WDW, Z DV \RG B\

DQHP SB\ HUKH NQRZ P R DERXWZ KDV$' +' SHRSEBIGHHGWDQ, V RHRQHZIKS' +'
NRZV

. YHQ \RG QHXURAYHU HOAY QRAD GVDELDV %HQ) \RTG QRAR VD, @V BLOMIDV IMP DNHV

WHP  IHHOXCFRP IRUNE®!

. - XWWHHQ) WHUNGY Z KHOWH KHDUS' +'  QRWKQGHWY BGEQ) KRZ WP DQUHVV IO\KH

DGXOV

MY TG Z KHQ\ RX NQRZ Z KDVWZ IOKHS \ RX GR \ RXUNRE EXW RXjhH QRADTBZ HG\R GR
\KDW

- YWMK\ EHKDYIRXUDQG SHWY Z RINSOFH FXGOMUH

. XUDXADR KRXUHY WDWGHVSIW \ RXUEHWHIRWV \ RX FDQRRWER Z KDW RX THHO

VKRXGEHGRH  HHI) @\H\ RX FDQWRYHUAMS \ RXUP DUN

([ SHABMRQ \WWDVWKRVH Z MY GLLIHHQFHY GHHG\R EH UMMOHQADQG D SXWKS Z W KRZ \KIQIV
DUHODWANGH

. YHQ \RGa RXH\ RXQ) \ RX GRQW\CRZ DQ \WIQI iz KHQ\ RX W \R J LYH IHHGEDAN



. %HQ) GANHG DUIRXQG %HQ) WG RK \ RX GG WKLY UHD® Z HODQG JR RQ DERXW RRG VWM EXW

WHQ VZ MK IMKS DQG WD ZKDWRX AGZ IRQ) ,\WLYHV\ RX D IDY HHQUMH RV IRXUMY DQG
SXQ@ \WH SOWRWP RXWURP  XCQCHURXUIHHW  IWP DNHV IWZ RY HQWH B LXQ

5 HVHQR HQADV D\ RXQJ SHYRQLY HDW \R EXIG XS 1 \ RXpYH QHYHUGRGH DQRIIIEH IRE
EHRUH My RIWQ GLIHHQAKDQ Z KDW RX H SHE MG | HP S HY H SHPW R HKLQJ 1URP
VRP HRQH \ RX QHHG VR JLYH \MHP VXSSRUAR DF KHYH LW

MY D KRUE®G! [HHEQJ R LJQRUH Z KDW RX DUH IHHER)  96<VWKH UHDDWV 1V \KDW RX DUH XQINHO
\R EH QAMQHG\R g HYH KDG \KLY WUWIE®! H SHUHQFH DWZ RINDQG, NQRZ Z KRR HV FOWM W
\R EXVW GRQWWZ DQWR EH \WH VFDSHI RDWRUWH LV VEXLL , WDV HF RFHOQV 1, \W KDUG\R WIQN
gl, VD VRP HMIQ) Z I@MHH EH UHSHUF XMRQV'r g KDWL \KH N 6Z EHWHUKDQP H' r

q KDWI, DP UHSUP DQGHG'r

' HSHQAQ) RQ\ RXUXSEUQIIQ) VRP H SHRSG! Z RQWIXHVIRQ \WHUHTHY
6 RP HWP HV L W/ D UHDCBUREGP  HP S®\ HY Z I@EH P RUH @\HO \R VZ HHS IMKQEHUWH X

5DMQ) D3* D@D VFRP HY EDANWR KXWWKH HP S& HH DV SHRS®! VHH\ RX DV D IX\MUH
SUREGP
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. MW KDUG Z KHQ\ RXfiH D\ RXW \R VD &Rp

., QHHG SHRS®I \R EH EOFN DQG Z KIVM Z W \KH LORP DARQ\KH. JIYH P H

. 0\ TXHIRQV DUHQWAMTXHY P DVNQJ \R J HWKH EUDLQ URTR)

. HFDQFRP H DARW ALIHHQ® W KRZ Z HE ONH W FRP H DRRV V

., Z DONR BDWY

. 1 HDWH\RXQ) ZHP D QRWQRZ WIQIV DQGZHZDQAKHP \R XQGHY DG \WDW H DUH

W 1Q) DQGWI 1Q) W GDLD

., ZRX@EH P RIH FRQIGHQML , Z DV VKRZ QKRZ DQG KDYH VRP HRQH Z I@) R \MDF K

. $QAMRXIK, P D QRWDYHH SHUHQFH , DP Z @) \R BDLY

., ZDQMND RE , FDQJURZ DQGBDWIQ DQGZRINP\ ZD XS

., ZDQAR P D\H D GLIHHGFH

., DP P IVFKDIDAMUIVHG DV D Z KIM VDL KWP DQIURP $ XN GV RSHRS®! GRQYWKION, KDYH

DZ DUHCHW Rl MVXHV DQG QN GMW R P\ RSIQRQV Z KHQ, KDYH D ®WR H SHUHQF HZ WK
RWHUFX@4UHV

. 3HRSGI Z W GQVDEIONY EUQ) SHY/SHARYHYV \WDWRKHUSHRSE! GR QRWKDYH YR SK\ VF @

DQG [QMBFXDO

. 5HP HP EHUWDVKLIK SHURWP IQJ SHRS®I DUH KXP DQWR 0 D EHWH KDYH D GLIHIHQAZ D

R WIQNQJ

. 7KH prH DOR EHHQLQ WH VDP H SRUMRQ DV XV 90DV SHRSG! J HWRGHU \WWH IR HWZ KDAWY

VONHWEH\ RXQJ 7KHHRQRP\ VD P HWIRUXV / IH LV QRAWH V P HDV Z KDWMKV I3 \R
EH KRXVH SUFHV IQOMRQHW 2 @ SHRS®! V BMMG DVD P H Z KHQ\ RX FRX@QVEH 16 IE®
DQGKDGWWKRZ XS IURP QCHW IYH %oxVWKDWERHY /WP HDQ Z H VKRXG \WR Z KHQ ZH DUH

RV HWJ \KH VDP H VRAIWVBCEHCH LW DV \WHP



W VXHK D Z HLG FRCFHSWKDW HQ = GRQW RINKDUG 7KLY SHIFHSMIRQ FRP HV IURP HDF K
JHRHIDMRQ 7KH SROMNR ZRIN LV W P DNH WH Z RUG D GLIHHQASOF HDQG IR\ RXQIHU
SHRS®I ZH DUH WH [LWAA) HOHUIDMRQ Z KHUH RXUFRQAMRQV Z IQEH Z RYH WDQ RXUSDUHQNV

7KDW HQ= DUH TXIWM XQGHWABQAQ) DQG HP SDWHE Z KHUHDV \WH RG SHRS®I DUH @H g
Z HQAKURXJ K KLY VR VKRX@\ RXr

. HZDQAND W RHWDIQQ) DQGJIRRGWDIQQ] || Z HitH QRARDIGHG SURSHW® Z H KDYH R
JXHW WIQIV DQG \WHQ J HWQ WRXE®! IRUIHNLI VXU Z URQJ

. 1 HSOHWR VHHVRP H P RUIH UHVSHPWDQG FRP P XQE BIRQWNAY [URP HP SB HY Z KHQILLY W
AU D NRE

: HZDQAWHP S® HY/ W EH FBDUHUIQ Z KDWKH VDA
: HZ DQNKRGHWY DERXWZ KDWKH RE DRXD@ HQMY

. 1 HEG @YH GABIBIG UHVRXUFHV \WDW RX FDQ BRNEDANRQ HJ \WDIQQ) KDQEERRN  \WDWF [
JR DBQIVCH WDIQQ]

. /HWRDQZMWH NHZpPRUHR Dq ZLV KKH AW R VBF N XQCHUZ KIF K \RG \WHP

DERXWP \ GVDELDW Z HUH GLIHUHQN \WDVRHUH Z DV WKWWDQG VXSSRUR QY RV HRQ WHLU
RZQ\MP V

. $ B P MVARQFHSMRQ LV WDVKDYIQJ D QV BIOW Z 1@P DNH\ RX P RUH IWRUD SDUFXQUURS!

GRQVWZ DQAR EH IQD IRE GXH\R P\ IGHQMV , Z DQAR EH 1Q D ME GXH\R P\ V N.DQG
TXDQLEDIRQY

+DSS\ R GMIKHP NQRZ DERXWAVDEIMMY EXWRQD \R \WH H \MOAKDWIZ LQIP SDF \WRWN
SHURWP DOFH RWHZ IVH WHUHY QR GHHG IRUGVFRY XH

,QDQIGHD RWS RQH VKRX@QYWDYH \R G\VF RvH GVDELDIAV \ RX V IRX@ EH DFF ISWG
UHIDWBBMY : KHQ\ RX JHVWKH NRE \ RX VKRX@ EH DV NG Z KDWADQ, GR \R VXSSRUY RX'
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. 6RP HZ RINSOFHY KDYH XQRQV DQG VRP H GRQW \WH XQRQV P DNH D UHDOGILIHUHGF H
. 8 QGHYMIQAQ) DERXWRXUFKDEBIQIHY V RW QRWDV \WWHWIXO

. $FFRP P RADIY

. 0 RHWDIQQ)

. +DYIQJ VRP HRCH Z KR IV GHXWDO VXK DV \WH SHRSBIZKR XQWH 1* 2 SIRIDP P HY R
KHS RXW

. 6 XSSRUWR JHWANHW OFHQRHY HW \KDW RX GHHG IRUZ RINRUMR P RYH XS WH OGCGHURUIHW
P RUHSD RUKRXWY

. ([SDIQQ +RZ . 1Z16 DYHUZ ROW

. 6XSSRWZ W JDIQIQ) TXDOIEDIRQY

. 0 RGH P DQDIHP HQAUXSSRWV

. 6RP HRQH Z KR XQEHYARIQGY DQG FDQ UHDW \R \ RXQ) SHRS®I

. +HS 1QURBV \WDWDW D EL) HP RIRQDCEXUEHQ

. +DYIQ) D RGH RQRQH KHSV UHFHQMUP H DQG P DNHV P H IHHODNH (P QRWRW RWHQ DERXW
. * RWURXIK \KIQIV WS B\ \WMS DV IL, GR QRWQRZ DQ \WIQ) 94HQ) UHSUP DQEHG IRU

P DNQJ P MBENHV, AQWNRZ , ZDVP DNQ@ V R\ / VKV DWTXHV IRQV 1 RTXHV RRQ L
\RRM©@ DQG P DNH WFBDUMMOWDQR 1QJ EHCQJ DV NG



+$7 . (7+,2. 2 )1 0%, ( % %W T77(5: 25.3/3%&(

. 6 HQRUBI QHHG R VSHDN VR HDFK RIWHUDQG EH F RV W MOWQ Z KDVWRH, fhiH DV NQIL

. (PS®HY GRQYWMDXS OW UL\ RX P DNH \WWDWD ELJ GHDAORUHP S& HHV DERXVEHQI RQ

VPP Ht GRQWEH D K\ SRFUM

. TKHWXGNV P XWWDSSO HTXD® IRUWHP

« 5 HVSHAWKRX@ EH J LYHQ W\ RXW LL \WWH  DUH H SHRMG R EH UHVSHRINKOZ H Z DQAR EH P HW

KDz D\

. 6 HSDUDWM \ RXUZ RIN@H IURP \ RXUSHYRQDADH 7KL IV HV SHDO® 1P SRUNQNRUHP S& HY/

o YHHYH WM Z KHQWH DUHVIEN HVSHAD® Z KHQWHUH LV D P HAF OF RIME T

. ,QAQVHASEDLY PHAMQIV GRQVWEUQ] \WH SHEHWDWUIQR \WH P HHQ) DV KLY LV IQIP IGDIQ)

DQG\WH DPNQZ D\ V\R SUHYHOAKH YIE I IURP VSHDNQJ : KHQV R HKIQ) KDSSHQY

FRP SOIQW VKRX@ EH NHSWDQRQ P RXV DQG P HAIDI V V IRX@ RFF XIRQH RQ RQH 7 KHUH DUH
DOR FDVHV Z KHUH \WH SHSHIDRUZ RXG EH \RG VRP HRCQH KDV FRP SOIQHG DERXVWKHP

Z KIEK \KHQ FUDWV EHH 1QWH Z RINRUFH

. &DUH DERXW RXUHP SB\ HHV B\ VKRZ IQ) XQGHWY BEQ) DQGEHQ) V BSRUWH

. 1 KHQWBUI VRP HRQH QHZ NQRZ. Z KHQ IV IDVABDF 16 DQG Z KHQ W VRZ. SDFHG DQG

GVIHP VBRI RQ \WH MBZ HUSDFHG (D V RUMP HV \RR EHWHUI WDV SKH QHZ V NOY. , (W CRW
KHSIXORVBYWNRQ D EXA GD\

. 8 QEHAEQAQ] WWDVWAYHY RCH KDV Z HDNCHWHV DQG VWIHQI WV

. 7KHP RWKHGSIXOKIQ] Wi EHWHUXQGHY BXG RE BHTXIWHP HQWV VR GV RV WKHP Z W

HP S& HHV - RE GHVFUSWRQV DUH CRAKHSIXQ \WH DUH IX@R MU RQ + DY @ D FRQR Z 1\
VRP HRCQH D@Z V\ RX VR DUN TXHWIRQV 7DOIWWURXIK H DR® Z KDWZ DV IHTXILHGRI XV ' RQW
MVAP DNH XV UHDG D ERRNRQIW

. (PS®RAHY GWI JRR \KWH FX@UDOH SHABMRQV \KDWAYHUY \KIQJ VKRX@ EH GRCH 1Q WH

RIIIEH DQG LQ SHWRQ IRURBN \WDWFDQ EH GRQH UHP RO

.« 2 |IIFH DAMWAV W EXLG J RRG FDP DUDGHUH



. 0 RWHIG[ [ELOV DQG XQGHWADQAQ] 6\RS WMIQNQ V R HKMQJ FDQRQD EH GRHIQRQHZ D

. 3 URYICH Z UMWQLQIR Z MY GHVBAY DERXWIRGI DQG H SHRABMRQY DQG\IV N V

. $FAHSMQY WDWKHUH DUH GLIHHQAZ D VR CGR WIQIV \WWDWKHUH DUH P DQ Z D\ VR JHWKH

VDP H RXERP H

1 RWP IFURP DQDJIQ) \ RXQJ SHRSGI SURY GH V SSRUIWEXVWKDYH WKV WDW H F @ JHWNRQ Z W
\IV\V

. ) ©f IHOVWR JILYH P RUH WP H RUVSDRH IRU\ RXQJ HP S&A HHV  IRUH DP S®&I FDQHP S& HY

D@®Z IRUD BQUHUEBHDNRCHGD 1L\ RX Z RUNHG Z MRXWRCH WH UHV W \WWH Z HHN "

,| SHRS®I DWIRUP RUH VXSSRUMKHQ J LYH WR \WWHP - CRQWMOKHP \WH KDYH \R GHHG BV V
VXSSRW

- KHQIWANABZY  KDYH \WH P DQDIHUV SHYIVRUVSHQG DQ HQWMH Z HHN RUER Z WK \WHP
Z \K D FKHANDAMKH. FDQ UHHUEDAN\R QWU

. $WWH TXHWIRQE KDWER \ RX QHHG' p

. ( VAWBEQK QD RQH RQ RCH P HA DVWKH V BAAKDVWKH HP S® HH FDQ ERRN 1Q D GRZ QBDG

VHMRQ @HD P IQVHWRQZ KHQQHHGHGRUWH P 1QV\ RS XVH IRUD WD EUDN %HQ)J
DE®! R EUQ) \WH WIQIV XS Z KHQWH F R H XS DQG QRWKDYH \R Z DIWRUWWH RILE DARQH RQ
RQH Z RX@ EH UHD® KHSIXO

. HYHBS RSHQ DQG KROHVWHDMRQUKISY \WDWDFFHSWKQTXHQHW VX KDV EHQ) DE®I R

VD ¢\ P HGVDWHQRW RNQ] JUHDWKLY ZHHN, P UKWEHWR F W GMWP HN & p

. +DYIQJ SHRSE! DURXQG \WH Z RINSOFH 1Q J HOHIDAHQF RUDIH JRRG Z RINSOF HOF RV V K K

DVAINQJ EUHDNVt HVS IRUSHRSBIZ W $' +' RKHZ IV HWH Z RQWENH D EBHDN

. $@Z $' +' SHRSBIWRGRZKDWKH QHHG W GR R GRN DIWUWHP VHOHV

. +DYHGDGEHY RUVRP HKIQ] \R EH DF FXQNEGI IRUS' +' FDQP HDQD ORNRI IOMIDO

P RIYDRY Z H QGHHG \WH H WACDCSUHV VUK || \WHUHY QR G-DAIEH WHQZ K\ ZRX@, GRIW
7 KHUH QHHGV R EH D GHDGIH



. * IYH\ RXQJ) SHRSE®I WH W KVWR VHO IGHQMEDMRQ

. $@Z \ RXQ HP SB HHV\R W RAAELIHHQAKQIV \ RX GRQWCRZ Z KDWDF IRP P REDUIRQY
\ RX QHHG XQUD RX W \WWIQIV RXW IRUH DP SBI XMIQJ KHDGSKRQHV 1QWH Z RN 8F H

o ([ SHABMRQVY VWY LV D EL) IWXH ) RUH DP S®&I EH FBDUDERXW KDWZ RX@ EH DQ

DFFHS\BE®! BIYHOR FDVH P DQDI HP HQW

. YH KRCHWDERXWZ KDWY GRDE®! : KDWKH F [ RUFDQWDF QMY [QWUP VR Z RUIN DURXQG

DFFRP P RGDMRQV HW 1 \ RX FDQWBURY GH \WH V SSRIWHHGHG WHQ EH KRCHV \BERXVWKDW

. 1 RWD IQ) VI ' RQVKDYH D JDS EHE HHQ Z KDWY EHQJ VDIG DQG Z KD\ EHHQ GRCH

. 6SHQG WP HJIHND \R NQRZ HDFK RIMHUDQG EXI@ D UHDMRQUKLS VR \KDVWKHUHY WKV W

. +DYIQY D FKDQFH W JHWR NQRZ \WWHWDP Z KR\ RX Z1@Q¥ RINZ M VR IWZ RX@ EH GW

DZ Nz DU DQG HOMHUMR DWN IRUKHS

. +DYIQ) IFHEUHDNHUDRYIMYAV Z KHQ\ RX 1LY WHRUIAD QHZ \RE

. 5HIXOUBGN HVSHAD® DERXVKMH Z RN SF HZ W VRP HRCH Z KRY H SHUHGF 16

. YHQ DEGI W IR W VRP HRQH IRUKHS Z MWRX\WKHP P DNQ@ \ RX IHHOGXP E DQG QRW

IP SRUBQN

. +DYIQJ VRP HRQH , FDQWOWH JRRG DQG WH EDG\R DQG Z KR DOR XQGHYABIQGY WDW

EHFDXVH WHUHY VRP H EDG GRHVQWP HDQ, GRQWHQR \WH RE

. * IYIQJ \ RXQJ SHRS®I D FKDGFH , KDYH DSSTHG \R NRE DQG KDYH QRAEHHQ HP SR HG GXH\R

QR H SHUHQFH QR TXDAIFDMRQY ( P SA 1QJ \ RXQ) SHRSEG! VXSSRUMG RQ SURIWDP P HV DV
HP S& HY FDQWHHZ KR\ RXDUHDQGKRZ \RXZRW 1* 2 VV RK DV7DXS%3DWZ D\ V

. &ODUIQMKAIRQY DQG JRRG H DP SBV

. +DYIQJ DP HORUVRWR SHYRQWWDW RX F ED\BOI\R DQG DV NPXHWIRQY R

. ( YHY\WMQ) EHQ) H SOICHG FED® IDWHUKDQ KDYIQI \R JXHV VDV IXHV \QL P DNHV P H

QHURXV

. ) UHQGD DQG AYHWH



. 0 DCDIHY Z KR DUH SDIWHQWZ W QHZ SHRSGIZKR P D' (RWKDYH D ®\R H SHUHQF HZ H DO

WUIW/RP HZ KHUH

. * RRG FDP DUDGHUH DQG D FX@MUH \WDWP DNHV WH IRE QRAERUIQ)  HYHQ RQMBZ CD\V

. +DYIQJ D FEDUXQGHYARIQAQ) R \WH IXUKHURSSRUNMQWAY IQ\WH FRP SDQ.  EHIQJ F idDuLL

\WHUH LV URRP IRUP RYIQJ XS IQMUID® IQDF R SDQ. EHFDXV HL \ RX FDQWWIINH RQ
DGEMRCDOHVSRQUEIMAY RUIURZ. 1Q\ RXUURBI \ RX Z IOKDW IWDQG MEHFRP HV D F \ FHDV

\RXP D \WHQ DGRSVWKILY SRY \WZ DIV \ RXY Dt , F YW HEHWMU

. 0 RUH UHDODQG [ UDQN IQMYHZ V Z MY SHRS®! Z KR KDYH GRQH WH IRE (| DF KIRE KDV LW

ALIHHNHDOAVt ZDWXV R WHWSHR SHRSGIZHIJHW RRXN @ ZKR\ RX Z1@QY RN
ZI\W

. ' RQWKRXQG SHRSGI IRUP HWWIQJ XS F IROGRZ Q DQG DAGHW IWHDVRQDE® DQG F KINIQ

HDWD W SUHYHQMWH RXQACQJ SHRSE! DQG P DNQJ SHRS®! THHDV WRXIK WH KDYH P HV V@
XS P DNHV\WWHP [HHAOINA D EDG SHYRQ DQG GV MINHO \R W QHZ \KIQIV 1Q WH XU

0 RUH TUHTXHOANQURGXFWRQ VHWIRQV IRUMH URGI DQG P DNH \WWHP  DWD WP H \WDWP DNHV

VHOWH IRUHP S&A HHV

. 6 XSSRUNMURXS IV JRRG IRUP HARCKHDWK |, QRWAHG 1Q RCH NRE WDWZ RP HQ Z HUH

HQFRXUDI HG R KDYH VRADQJ URXSV EXWP HQ Z HIHQW

( QG \KH DWXP SWRQ\WDWP HQ P XWIEH \RXJ K DQG QRWHP RIRCDO, W KXUKCZ KHQV R HRQH
DWXP HV/\ RX DUH D FHIBIQZ D\ DQG\ RX DUHQW

( QG.JHQEHUIQ DQG RAIURXSV 1 R P RUH FRBDIXHV JRQ) RXVWZ MWRXVWKH RKHUI HQGHU

. +HDAOK ICFMRQ VR QRWAGHTIQ) DQ RQH & XOUH KDV R J LYH HYHY RCH D vV IBVWDVWKH

\DE®! * RRG P DQDI HP HQAWKRXG P M DIM GLIHHGAHY ( QFRXUDIH \BOLQ) WIQIV RXAVWDQG
WK® HQIDIH Z WK SHRSG!

. 0 DQDIHY QRAQMUIDOAQ) EXWD 1Q) WKWZ D 1LV R HKIQJ IV D SIREGP ERWHUQ)

\WHP

I HP S& HHV DUH AVAXWIQI WIQIV HP SB HY GRQWINA 1L WWH YIEH R HYHIRCHYV HP V
[IQH GMWKHP ERQG Z W HDFK RKHUKRZ HYHUWH Z DQW



- $WXP H SHRS®! Z DQAR EUQ) \KH ERVR \WWHUNRE DQG WHDWKHP  Z W WH EHCHIWR! \WH

GRXEW

. * RRGP DQDIHP HONVKRX@ P M DM GLIHIHGF I ( QF RUDJH\BOIQ) \WIQIV RADQG WK®

HQIDIH Z W SHRS®I

© HBRPHQHZ HP SR HHVZ W D P IKLt IDQILQJ IURP LQIRWP DOR IRWP DA \KY IV V IQUIE W
IRUH \MDP R [QARGXFH WHP VHOHV + DYH IRRG SUHSSHG DQG HQF RUDIH IQMIDF IRQ

DIMZ DUBV DQG GRQWI R VWD KWOQR GRIQJ EXV QHW
+ DYH D FBDUWIDWI\ IRUZ KDWY\ [Q) \R EH DFKIHYHG

+ DYH VRP HRQH\ RX FDQ DW Z KDWY JRQ) RQ 96XGAHV DUH YHY P SRUBQAS @ RIRQJ IRU
OQFK Z W EXQ3. IV JRRG IRUP RUDG

TUHDWKHHP SR HHDVIL WH ZIGEHD &QJ WP HP SR HH :  IGHGFRXWDIH WHP \RR Z RUN
KDUWEHU

o &XOUH P XWFRP HIURP BDGHIKIS QRMWY RXQJ SHRS®I

. &GDUFRP P XQFDMRQH] ZHHND P HHMQIV

./ RRNDWKV DV D SHYRQ 5 HFRIQWH \WDWZ. H KDYH D @H RAWCGHR ZRWN : HKDYH

DSSROQW HOV DQG QHGY

" RQWINH SIRMFW DZ D\ IURP SHRSE! L WH OFNWH H SHUHCQF HKHS \WHP  DF KHYH W
( P S® HY WKRX@ P DNH IWFBDUIURP \KH JHWJ R \WWDWHHCGEDAN LY Z HBRP H

+ DYy D7HDP V FKDWZ KHUIH HYHY RCHV DV KDSS\ EIUKGD. HW

. ) UG PRQQ WDV &HBEWDWM EL) EIVKCD V

. [HWWXVJIUWRZ DVIQAVIGXDY * LYH XV D YRIFH 1Q\WH FRP SDQ

. $@Z XV\RKHS 1QQLHHMSIRWFWt KLY Z IQICFUIHDVH RXUSDW RQ DQG LOMUHY WD WH IRE

3D XVZKDWHDWHZRIK 6 RP DQ SHRS®I DUH EHQJ \BNHQDGYDQMUIHR ' RQWXY \WHW
DQ QM IRUD RE WDWY UHD@ P SRIBQWV



. ([ SHAVBURIUWMRQ 6 HH XV DV D EHQHITZ KH QH W HQHIDIRQ LV FRP 1Q) \WURXIK Z KHWHU
\ RX @\H MRUCR\2 @ SHRSGIDUH G 1Q) DG Z H DUH EHFRP 1Q) WH QHZ Z RINHWY DQG

FRQUXP HY

. &DQP DNH FRP SDIQN DERXW RXUHP S& HY/ Z MRXVWF R 1Q] EDAN VR KXUN RX

. %H |G LEGI DQG DEDSVWR P RGHQ WP HV DG DERSWP RGHUD \WFKCRBUJ\
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$ VXUYH\ Z DV VKDUHG Z MK VKH <('$ 1 HW RUN DQG RQ / LONHG, Q

$ WTXHWIRQV Z HWIH RSHQ HQGHG DQG VWKHUWHIRUH WHT XLWHG D Z UWWQ
WHVSRQVH WDDVKHU VKDQ P XOWSOH FKRLFH RU WDONLQIV 1 R TXHVWRQV Z HWH
P DQGDWRU VR VRP H Z HUH GHIWXQDQVZ HUHG

$ WWHVSRQVHV Z HUH DQRQ\ P RXV

5 HVSRQGHQW
$ YHUWDJIH $JH
5 XUDO

7RZ Q

& LW
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. 3XWI SHRSGIGRZ Q 2 @HUIHQHIMRQY KDY Q) \WH 6 KH@EH W KWDWMGH Z KHQ \WURZ 1)
\ RXQJ SHRSGI XQGEHUWH EXV 8 QGHUIHIP DI \ RXQJ SHRSGI Z KR DUH MV IV VP DWWDQG

HYHQ VP DUMULQ VRP H VSHAID@ HG DUHDV 2 GHUJ HQHIDWRQY H SHF MW \ RXQIHUSHRSGI\R
GMKHP KDYH SURUIMW IRUH DP S®I , KDG\R F FHP\ KRIED\ EHF DX\VH D F RZ RINHUKDG
ERR\HG D KREED, 1Q\WH VDP HVSRW, Z DV H SHF MG R F F 1P ICH GXH R EHQJ \ RXQIHU
HYHQ\KRXJK , KDG ERRNHG P ICH P XF KHDUIHUKDQ \KHP

. 1RWLYIQJ \ RXQ) SHRS®!I D FKDQFH DQG Z DI VRP HRQH \KDVWDV DOKHY H HDWY/ R
H SHUHQFH EXWOR RCH IV Z 1@ \R WDIQ\ RXQJ SHRS®I 7KH. WXV Z H DUH IP SDIHQNDQG
Z DOAR ABWNDWKH \RS EXVWKH. Z DQAR HP SB RQD H SHUHQRHG SHRSO

. 3D 1Q) SHRS®I EDVHG R WHUTXDOLEDMRQ QRAKHUZ RN HKE

. 3DSHUIRWP V SKRCH FD@Q) IQAMDG R XVIQJ D\M WP HV V.IM EDV 16V \ \WP V

. 3HRSGY H SHRBMRQY \WWDW RX DUH VXSSRV IB\RV WV 1Q D RE IRU \ HDWY/

. 511G+ IHDUWKIHV DQG 0 [FURP DCDIHP HQWO DQDIHY P DNQJ DOGHF URQV Z WRXWQSXW
IRP HP S& HHV H FHWWLYH VXSHYIMRQ GVFRXWDI IQ) DXVWRQRP\ DQG FUHDWY W/

. B\UEW \R 6 FKHGXBN QR IG[ [ELOV IRUWHP RN Z RN UHI DUEBW R HP SB HHV GHHGV
LJQRUQJ EHQHIW Rl K\ EUG Z RUN DUDQI HP HOW

. /DANR : RN/ IH %DDGQFH & ROUGHIIRY

. 1R) REXVRQ' LYHWW ( TXIW DQG,QFOVRQ

. 3XQUYH' MVASTDY A VP V \KDWQFGGH | HUR \ROUDGF HSRIFLHV WDWERQWARQY GHU
FRQM WRUGVFRXUI H BDUIQ) 7KH FDQ®DG\R BZ HUP RIDBI KUK WURYHU P IV YG
RSSRUMQUA |RULQORYDURQ KHQPH LGH I LELHQABURGXF MW

. %DQNHVWEDQRQZIK K\ EUGZRW L DSSTF G



2 SHQ SOQRIIFHV

S UIGKRXY HP S& HY WDWRWJ HWHP SR HHV DUH KXP DQ DQG FDQWZ RUIN DW
SIRGPRMW IRU KRXWIQDWRzZ  ZHI\VD\HDU

( P SG HHV WDWKIQN HYHWY RQH Z RUW \WH VDP H DQG LI QGRUH WH QHHGV R HJ
QHXURAYHU HONBHRS®!

( [ SHAMRQW Z RINRYHUP HE\ GHDX@V

,QMYHZ SURFHWHV \WDWDUH \RR IRFXV 16 RQF R SHWMCQF \ LJQRUQ] \KDWHDP  11W
SHYRQDQV YDAHV DQGJRDY P D P DNH WH KLU SURFHV MDV MJHDMHU EXVWF @ EH YHUY

P DIIQ) \R\WH Z RINQJ HQYILRQP HOML WH Z LRQ) SHYRQLY KILHG

' W FRGHV

2 QD ZRWQJ IRP \WH RIILEH DQG KDYIQJ 1Q SHY R P HAQIV

+ DYIQ) VWIEVWABUIQIVK DQG EUBHDN P HV

7RRP DQ FKDIQVR FRP P DQG

+ DYIQJ \R QHE RUN RQ EHKDOR! \WH RU DQVDMRQ IQ\ RXURZ Q XQSDIG WP H

1 RA\DEZ Q) IRUMDP \R \BXO! DERXVWAKLQI V \WDWDUHQWZ RUN UHDWMG :  H VSHQGV P XF KWP H
DVWZ RIN W [P SRUBQARAR P DNH WD G WMWOHHGV \R EH D SOFH WDVEHRSGI: $17 R
EH 3HRS®I DUH JRQJ R Z RIN EHWUL \WH. HQR EHQ) Z KHUH \WWH Z RN DQG \WH SHRS®!
WH ZRINZ W . HHSIQJ IQP IQG R FRXY HIWDWALY IV VR BQJ DV SHRS®! DUH AR HWIZY)
\WHUZ RIN GRCH

SUIG  KRXW Z ROINVAKPMUA

1 RWKDYIQJ WH RSWRQ W Z RINTURP KRP H DWD IRE WDW/ IRX@G DA@Z IWH J RIIE HREV

2 [IIFH FREV Z KHUH \ RX KDYH R Z RUN 1Q RCH VW) |IRUP XA6®! KRXW/



, CRQVWKIQN Z HHND \WDP P HHMZJV DUH RX\WR CDW EXVWKH. RIMQ\INH D BQJ DP RXQAR
\IP H DQG CRAD BWFRP HV RAR WHP |, \MIQN IMZ RX@ EH EHWHUVR KDYH D YHU V IRWY DG
XS RUKXGEBI RUFKHAN LQ RUVRP HIKIQ) DVWKH V BRI HDFK GD\ Z KHUH HYHUY RQH JHW WH
FKDQFH\R VDL Z KHUH \WH. DUH DWERW SHY RD® DQG SIRHWIRQD® 7KLV Z D HYHY RQH
NQRZ V Z KDWHYHY RQH IV XS R 1L DQ RQH GHHGV VXSSRUNQ WH Z RIN RV NDQG IL DQ RQH
KDV DQ \MQJ JRQJ RQRXWMGH R ZRIZ KIE KP LJKWP SDF WiHP SHY RD® H D VINF KG
DWKRP H RUD GRARUY DSSRIQR HQAS OR IRUFHG XQBDIG GXQFK EWHDNY |, SUHHUZ RINQ
\WURXI K GXQRK DQG \WHQ J HWIQ) \R GDYH HDUD , GRQW DQMAR EH IR 16\ JR DQG\IINH D
EUDNIRU P I1QVZ KHQ, GRQWHHG\R DQG F ) XVH WDWIP H HY H KHHIQP\ GD\

1 RADCEDSMQY] R XVH XOMAKCQRBJI IFDADGYDQF P HOW RUV RIVBCHKDQI HV

. 2 SHQFRP P XQFDMRQ HQRUFHG DFFRXQIELDW

. - RE GHVFUSWRQY UHTXILKQ] [ \ HDW RN H SHUHGF H( [ SHUHQF HERHVQWP DUV P XF KDV

EHQ) WH W KWIWRUWH URGI 1 RADGYHIMIQ] VDOUW EDQGV

. XQQ XSIRP DP SP IVRAWR DWW \WKRXG EHP RUHV RID® DF FHINEG KRZ RCH

ABUW DQG [ LQVKHV \WHUGD. DV @QJ DV WWH  DUH IIQVKIQ) DIMUHLI KWKRXWY DQG Z WIQ
UHDVRQ VR WDW RX DUH SUHVHOAIRXI K® DVIKH VDP H WP H\ RXUFRGDI XHV DUH AR MQ
\WH DP DP DQG SP SP WDQIH

1 RWR P XFK RAR GDW SUDRUFHY WDWDUH D SUREGP  EXWOHZ SUDF IRHV \WDVWKDYH EHHQ
FRP IQ) XS RYHUWH QW \ HDY DQG P RUH UHFHQ® ) RUH DP SGI SUHW P XF KD@ D\ V
EHQJ FRQBRNE®! EHFDXVH R VP DUBKRQHY $OR IRV RXQIHU\ RXQJ Z RIHY MV W
JHCHD® EHQJ WHDWG @\H FDS EHF DXV HKH UH UHSOF IDE®! DQG \WHUHV D ®WR WP D
WMUHRIVSIQ) DERXVKHP
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. WP RUH \WDQ MVWAHDAQ] D P DQXDARURE GHVF LSURQ 2 SSRUMQUAV \R BDLD Z KIB|

ZRINQJ DUH YHY YDADE®! HVSHADD L\ RX FDQ®DWR IRP \WH SHYW/RQ\ RX DUH UHSOAQ
VR\ RX JHVD IHHORUWH SOFH

., ZRXGDORICFAGCH D ZHIND LHBRMRQ DZ WM XS IRUKH QGHZ . DIP DKLWR UHGF \RQ \WHU

SUHYIRXV ZRINZ HHN Z KDWZ RUINHG Z HORUGGQWDQG SDW XS \WH @H W \WH P DQDI HURU
WDP GDGZ KDWKH P D QHHG W EHWHUXQGHY BXG WHUP DKL

. W RX@ EH IG-DOR KDYH D IX@ED. SDIG\R REV YH Z KDWHHGV \R KDSSHQIQ D GD)

. XGE WWMP Z W VRP HRCHR VP IOUDJIH

. 0 DNHVXUHWWH JIYH\WHP D JRRGDP RXQAR \IP H\R VHWEI 1Q GROVBXWDQ SUHAWXUH RQ

WHP IRUWH IIWWHZ Z HH\V 7 KH IIWAWHZ Z HH\V VKRX@ DO REH YHY VAWKF YUWHG DQG
RUJ DQVHG

. $ KDQGV RQIQMDRYH IQGXFIRQ

., QGXRAIRQ7WDIQQ) RU: RUWKRS \WDWILYHV \WHP DQRYHWIHZ R \WH9IMRQDQGO IV \RQR

DQ RU DQl DMRQ DQG \WH [P SRUBCGFH R \WHUURB! DQG KRZ. DMV LQ WDVWRU DQY BIRQ

. WV IP SRUBOQNR GHYHBS HAWREQK HIHRANHO FRP P XQF OM Z RIN 5FH9DAHV Z \WIQ D

VSDFH \KDWENHV QR FROGHIMRQ DOXQTXH DELOIV R GLIHHQAQAYIGKDY ,QWDW D W
IV\R P DNH\KHP THHOYDOHG Z MIQ\KMHP VHOHV DQG KRZ \WH. FDQ KHS UHDFK \WH 9 LIV RQ
DQGO MRQR! DQRUDQ] DURQ + HQFH WY 1P SRUBQAR EXIC \WDW/HQVWH Rl 7HDP Z RN
7UOMZ W QHZ VB DQG EH RSHQ P IQGHG \R \WHUIGHDV DQG IHHGEDAN

. YHRUMDIQQ) GREXP HQW KDQGERRNIRUGHZ VM %XG3 IQ) Z W V R HRGHZ KRV D

VP IOUDIH RUVHHP V @\H WH Z RX@ KDYH VP IOUIQMUHVW DQG I DB Z HOY W

. &OUWNVRQSRIFHV FRYTWP DQDIHP HQAVZ KR VSHF ILFD@® R JR W IRUFHUBIQ \MIQTV

ICAGHQWV

. 0 IKLZ KDNDWBX \WH @D\ D QHZ SHYRQ EHILQV IQWHUURBI VR \WH. FDQ JHWR NQRZ \WH UV W

R \WHWDP DV SHRS®! DDWHUWDQ MWBDLQQ) W8N 0\ HP SB HUH SHRWG QRKIQ)
SURGXRIYH RXWR P H IRUVH ILWAKUHH P RQIMY DQG WDW DYH P H VSDF HR GDUW) DQG

DEVRUE LQIRWP DIRQ, QHHGHG R NQRZ DERXVWKH RU DQVDMRQ DQG RXUV B



, ZRX@ SUREDE® VD EHQJ SDILHG XS Z MW RQH SHYRQ Z KR NQRZ V \WH URBI Z HODQG F [
DIQ VXSSRUNEH DYDIOE®! \R DQVZ HUTXHV MRQV \WH QHZ SHYRQP D KDYH $ O RSURY AQJ
RSSRUNMQWAV \R VKDGRZ. Z RIN DBQJV GH RKHUP HP EHY R \WH \WDP \R JHWD IHHORUKRZ

HYHY RQH GRHV \WIQJV ALIHHO®

| WYV WWH SHY/RQY IIWWRE P DNH VXUH WWH. KDYH V 28SRUADQG D JR W SHYRQLL WH GHHG
KHS Z W VRP HKIQ) VRWH THHOFRP IRUDE®!

0 DNQJ WD VDIH DQG FRP IRWBE®! HOYURQP HQW
1 RW{ SHAIQY SHUHPURQ RQ WH IIIAED:

QARGXFH \KHP \R \WH Z RUNSOFH DQG LORRGXF HKHP \R HYHY RQH $OR SXWKHP RQZ W D
QFH FR Z ROMUIROWHUIIANHZ VKUW Z KI® WH. DUH V BBDRQ) VR \WH HHCF R IRUDEG!

DWQJ IRUKHS L QHHEHG

. &RQOHAIY \WHP \R RKHU\ RXQJ SHRS®I Z \IQ \WH RUDQY BIRQ DQG KDY Q) F IADUURBI

H SHABMRQY

. &RP SGM DQG VWIKRMUHG SURFHWHY  RSSRUXQW R VINH RCH RQ RCHWDIQIQ IQF RIMIQ

SDUWV R WH URBI LL BHTXIWHG

|, FRX@ FKDQIH MWRQH WWIQ) IMZ RXG EH\KDWHDFK QHZ HP S HH V IRX@ EH SDUV\R DQ
LQIRUWP DOFKDVWZ W VRP HRQH IRP +5 ZKR F D H SOIQ Z KDWKH H SHABMRQY DUH DURXQG
\ENQJ GLHHQMVSHY R ®DYH HVSHAD® Z KHQLY DF F SUDEG! \R VBNH DQQXDOBDYH
DWHQAQ) DSSRIQF HON GXUQ) WH ZRINGD. ZRINQJ 1G[ LE® HW : W RUZ MRX\WP HDQQ)
R QHZ \ RXQ) HP SB& HHV Z DQIQY) \R P DNH D JRRG [P SUAV \RD DUH \BNHQ DGYDQUH R B\
\WHUHP SB\ HY ,QIRUP DIIRQ DERXVWKH \WDP \KH HP S®\ HH IV RRQQ) V IRXG EH V RIDLY 16
Z M WH HP SB& HH EHRUH \WH. \WBUWH J D UHVRXUFH Z W D SIE Y Rl HDF KMDP P HP EHU
\WHUIRE \MBI Z KR \WH UHSRUWAR DQG DQ IQMUHY WRXMCH R Z RN , Z RX@ @ MKH QXP EHU
R \WDIQQIV IQGXFIRQY R \ER SHUGD.  DQG VHBF \RQD EDVIV R KRZ [P P HADMO \WH

HP SB HH Z L@X\WD/H \WH NQRZ BIGI H J DIGHG LQ HDFK V MVRQ |, QRUP DIRQ RYHUBDG LV UHDO,
Z RX@ SURIMYH , 7 IQGXPIRQY EHFDXVH 1Q DQ RIIIEH Z RINSOFH\ RX F WER DQ. \KIQ)

Z WRXWFRP SXWUVRI\E DUH DFFHW $ QG HYHY HP SB HH VKRX@ KDYH DF F VAR D SDSHU
UHVRXUFH \WDVW/SH@Y RXWZ KDWR GR DQG Z KR \R UHDF KRXWR L \ RX F DWRJ QR \ RXU
OS\WRS FRQQHAWR D SUQMUHW 7KH QHZ HP SG\ HHV P DQDIHUSHY R\KH JR\R Z W
TXHRQV VKRX@ FDYH RXAIP H HDFK GD\ 1QWHUF [BIQCDUWR D@BZ \WH HP SB HH\R

DQVZ HUTXHIRQY Z LKRXWHHI @H\WH  H D EXUEHQ RQWHUWP H



,QSUAM P XFK HYHY Z RINSOFH , YH EHHQLQ \WHUHV EHHQ MWDERXWR IQGXPURQ  H FHSW
B\ P DQDIHY ZKR P DGHRQH XS \MHP V I8HV DQGKDGV R H\WMDF KQJ W@ 7KHEHV W

P HKRG , WION IVDEXGE MWWWMP ZIW V R HRQH Z KR KDV \WH SDWHOFH DQG W@ W
WDFK 6 R JLYH VRP HR(CH 1QWH Z RINSOFH DQ D@72 DQF HRUVRP H UHFRI QMRQ IRUWHP R

EHWH QHZ HP S® HH IQGXRRU
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.« & RQOHARQ W VXSHYIMRQ RUP HORUQ W KHS EXIG DDV $F WRI SIRHW IRRDO

GHYHBSP HOM/HQ) [P SBP HQMG HDUWD RQ FDQ KHS Z W DOV RV Rl GHYHBSP HQAFDQ
SUHYHONEXLD RXAWDQG FDQ HQVXUH \H UDQI DMBKLKDYH \WH \RRY' 1O \WHUN-M EHRUH DQ \WIQJ
KDSSHQV 6 XFK DV D Z RUN IQFIGHQWEX@IQ) RUEXUQRXW

. <RXQJ SHRSBI®YHZRINQI DQG SURIQ) \WHP VHOHV \R \WHUHGHY DUH \RG \WH

DUHQW RRG HQRXJK ZKHQ\WWH DIHEHQ) WDV 16 DQG~ DUH\RGWH FDQ GR DQ \MQJ
DQG KDYH D IXGH DZ DNHQQJ Z KHQWH. KIVWKH Z RINQ) Z RWG DQG DUHQWHUY XV HKADWD@
7KH EHWZ D\ DQHP S® HUFDQVXSSRWWDQ HP SB HH IV B\ 11QAQ) WH P IG3BI JURXQGLQ
WLV \MOKIP \KH FDQGR WL \WH Z RINWHUDW R DQG\WH Z1@®2 QFHWWH P DNHD

P MENH Z KI®! W 1Q) \R BDLD DQG\ RX GHV W WHUZ HBEHQ) \WH DHQW RQ) \R Z DOAR
JRIDUIQ\ RXUFRP SDQ. BMDBQH @H ( P SB HY DUH \R V RS WD \ RXQ) SHRSGI DV 1L
\WH. DUH DCRKHUVSHAHY W/ QRARXUIDXOVKDWP REL®I SKRQHV DQGW ¥ HUH V YUIHG IQ RXU
IDFHV DBQJ Z W VXJ DUDQG RMHUSRRUF IREHV  D@H F XHV \KDWHP SG HW XV HZ KHQ\WHU
WY HDUDSSUHQIFH WH. EX@® GRAVQWKRZ XS 7KHV HDUH F IRIEHV \WH NGV GG QRWP DNH
EXVWKDG\R FRSH Z M, EHOHYH WHUH LV D 1XQGDP HQEIODN EHE HHQ WH DI H\ RX SHUFHIYH
\RXQJ SHRSGIDV L\RXWDW \HDURG@H\WH DD  KRZ DUHWH JRQJ \R
JURZ XS' <RX Z L@P DNHWHP WKIQNWWH DUH

. W YHY HDA \RVD. P QRAKHUSDUHQAN RX DUHQWKHUSDUHQAEXW RX DUH \WHUERV V

URGI P RGHOIQVSILMRQIQVRP H FDVHV  EHIQJ D JRRG URBI P RGHAY Q¥ F X YH \R \WH
SDUHQI [XQPURQ

. 7KHHP S® HY \KDWARP SOIQ DERXWRWMQAQ] JRRG\ RXQ HP SB HHV P RUH RI\MQ\WDQ

CRAMDUHOWBRNQ 1Q WH W KW/SRWRUDWIDRVWKH VOP H WSH R HP S& HH WDWKH Z HUH
RQFH \WHP VHOHV

. 7DOQI W WH\ RXQJ SHRSGI W VR XQEHIARQG WDWIRGD.  MH DQG INQJ IV QRAWKH YV B H

DV Z KHQWH. Z HWH\ RXQIHU

. OHNQ Z MW WHP UHIXOWD \RVHH Z KHUH WH  DUH DWDQG DRXD® \INH RQ ERDUG Z KDVWKH

KDYH R VD

. +DQGVRQ ZRINQJ DBQIVCH D SHYRQWDWQRZ V KRZ \R H SOIQ Z KDAKH, fiiH GRQJ 1Q

\MUP V D\ RXQ) HP SB\ HUZ I@XQGHIARQG



. ( GFRXWDIH GRQ) H WD BDURQ) FRXWH IQFHQWYT H SURIHVMRQDAGHYHBSP HQV

. Y%H FRQIGHQFH EXICIQ)  DQG RIHURSSRUNQWAV IRU3'  %4H FODUZ W H SHATMRQY DQG

FRP P XQFD\W Z HQLL \WH DUH P MMQJ \WH P DN IWP D QRWEH EHFDXV HKH GRQWZ DQMR

WH P D CRAXQEHIARCG $OR FKHANQ) 1QRGH RQ RGH UHIXOWD \R JLYH WHP D SOF HR
YREHDQ TXHIRQY IDKHUWDQ KDYIQ) \WH \ RXQ) SHY R QGHHAQ) R DSSURDF K

., \WWIONWH EHWZ D DQHP S® HUFDQ VXSSRUWW R HRCH LV B\ EHIHY @ 1Q WHUDELDN \R

VXHHHG

. +DYIQJ UHIXOURKHAN IQV YID P HHAIQIV RUMDP P H-MQIV RQEH 2 \WHUKDQ \WDWSRVIMYH

IHHGEDAN DQG FROAMKAYH FUMFVP  DUH DOR P SRUBQAQ P DNQJ V XH WH. DUH GRQJ
VRP HKIQ) W KWDQG JRRG DQG B WHP NQRZ Z KHQWWH. KDYH FRP P WG DQ HURU

. 5 HIXOUVFKHGXEIG P HAQIV Z MW\ RXUP DCDIHU EHQJ XSIURQADERXWH SHF EMRQV [URP

\WH WBWVHCFRXUDI HP HONVI IYIQJ WHP Z RUN WWDWF KDWY XVHIXCH SHUHQF HHJ \BV N WDW
EXIG VW@ \KDVWKH HP S& HH Z DOV R 1P SURYH RQ QRWP DNQJ WHP  GR \WKIQJ V \WDWDUH

Z @O ALIHHNR \KH RE GHVFUSWRQ

. * RRGWDIQQ) NQEHW P DNQJ D VXSSRUH Z RUNSOFH HQYILRGP HQW

« $Z DIHQHW R JURZ W DQG GHYHBSP HOAHHGY DQG VXSSRUIQJ \WRVH CGHHGY JRDY HJ

WDIQQ) 3' SIRPRIRYY ZIWHWDSD LL-' JURZV , KDYHV HQ\ RXQ SHRSGI EHQ

\DNHQ DGYDQMIH R EHFDXVH Rl \WWHUSRWQUIDOY. KIFK KDV GIG W ICF DV @) \WH SHYRQY
Z RINBDG EHFDXVH WH  DUH VR J RRG \IBIQMG Z MRXWDIUUHP XCHUIDWRQ

. 5 HIXOUIRWEL K\® FKHAN 1QV Z W \ RXUGLHF \R DQDI HUWR F RILGHQID® \VKDUH DERXW

SHYRQDOAMMWHY KRZ \WH URBI IV JRQ]  SURWF WWSCDWN SURIHV \RQDOGHYHBSP HOW
RSSRUMQUIHV DQGDQ TXHUHV

. $@FDIRQY IRUHP SB HUR SD. IRUDQG VXSSRUWP SB HHV GDLIQ)

. %HQ) RSHQDQG @[ LE®I R\ RXQ) HP S& HHV @H FILF R V IGF I UHI XOWD F IDQIIQ) HJ

P RYIQU KRP H AMAV JHWZY P DUHG VB D IDP 1O HW

. 6KRZ PHKRZ WH ZDQAKIQIV GRQH

.« 2 1IHIQYJ RSSRUMQWAV R GHYHRS WO



. 2 [IHIQJ RSSRUXMQWAV i GHYHBS WO

. &UHDW D WDP  HQYILRQP HOAKDWY SRV\IYH V RSHRSG! IHHOKDWKH Z DQMR F RMOXH R

JURZ Z IWKIQ \WHUZ RINSOFH

. 8 SYN@IGHOM SDWZ D\ V IRUFDUHHUSUR] UHW RQ Z IWILQ WDWARP SDQ)

. YHQ) RSHQ P 1QGEHG DQG XQEHWBQAQ]

. 6 XSSRUWVHGFRXUDI HP HOM®f LELOW 1OQ UHI DBV \R P HQBCKHDAN

. 7DIQQ) RSHQFRP P XQFDIRQ

. 94 SDWHQADQG \INH WH WP H\R P HORU

. &KHANIQRQWHP P D EH DIMUWHUIINANZ HHN \WWHQ DIVMUWHUIILY WRQMK O DNH VXUH \WH

IHHOFRP IRUNVEGI DUNQJ TXHWIRQV

. 3RYIAQ) HHIXOUIHHGEDANIQD Z D \WDWY F RV WXF MH DQG V )SSRUNH FUHDMG DQ

HOQYILRQP HQAZ KHUH TXHIRQY DUH FHBEUDWG IDWHUWDQ VHHQ DV IGFRQMHQHQADQG
D@Z Q) \WHP \R KDYH H SRVXUH\R D IDQIH R \BV N W& KHS EXUG WHUV NV MV

. 9% WKRZIQJ) RQJRQI VXSSRUNDQG JIMQI FUHAWZ KHUH GHV IVHG

. 7KIQNQ) R DP DQDIHW WRBI JLYIQ) WHUMP H 7 1P H\R DQVZ HUTXHIRQY P H\R BHY #Z

Z RN RABXW DQG SURVIGH IHHGEDAN P H VR \BNH \WHUHP S® HH RX\WWRUF RHHV RKH. 1HHO
YDOHG ( QUXUQ) WH HP SB HH LV RIHIHG DQ. RSSRUMQUAV IRUSUIRIHW RQDOGHYHBSP HOW
\WDMDIQQ) EXGIHW D@Z IRU$ EDWHP IQP XP R RQH SHU\ HDU,| DQHZ \ RXQJ HP S®& HH
IV KILHG \R 11@D URBI QR RIMHUHP SE HH KDV H SHWY HQ DWDQIH DQH \WUDCP HQRU

. +RGH SRVIRUSXIBRVH R KHSIQJ \ RXQ] HP SG HHV P DNH Z RUN DQG V IRIDOF RIGHRAIRQY

HVSHAD® IRUKRWH Z KR KDYH P RYHGILRP RXWR WZ Q

. YBMOHWHY QHHG\R UHFRI QVH WDW RXQ) HP SG\ HHV DUH V MBI URZ 1Q) DQG GHYHBSIQ)

ZRINZ W \KHP \R IGHQM JDSV DQGWHQSDQ3'  IQVMIGR H SHF M WHP \REHD
FRP SO SURGXPWRUMWI HAD UG R WHP ZKHQWH GROVBHURP 3' V IRXGDY R
IQFOGH QRARQD FRP SDQ. VSHALE \MIQIV EXVWADIQQ) \KDWZ RX@ EH XV KQRUWHUIXWUH
FDUHHWY
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. ) O IE®I ZRINKRXY DE®H R WBUNRUILQWK DV HV \WWDWZ RN Z HQIRU\ RX 7 KLY IQFAGHV

\WHRSWRQW ZRIND  GD\ ZHHNZ HOZ W @QIHUGD, V

. $VD QVDE®IG IDQIDWKL QR VIEN ®DYH UAAUIFWRQ EH.Q) DEG! R \BNH BDYH Z KHQ QHHEHG

R GRNDIWUP \ KHDWK

. 2 WHUZ RIN EHCHIW O\NH GHYHRSP HONRUGDCGHY KS RSSRUNQWHY Z KIF KDUH 1 2 7 QRQ SDIG

RUSIENQJ XS WH Z RINBDG Rl DCRWHUHP S& HH

. 8 QRUXCDWO Z MK WH Z D\ \KH JRYHLGP HOAMNHV \R DF VP RQH IV P RV W SRUBQW \ RXQJ

SHRS®! VHH WLV \WH DUH KDZ NHG DWE\. RGHUJ HQHUIDIRQY DERXWIRWEHIQI DEGI\R DIIRWG D
KRP H \ HAWOHMI DQG VSR DQG SIPXUHAV R UHV BIXUDQNRRG DQG EHDFKHV 1Q)) IMHW DUH
FUDP P HG GRZ Q WHUGQHAN YID IDFHERRN 1QV BNWDP HW 7KH DUH VXUWRXQEHGE\ SHRSG!
CRQJ EHWHUWDQWHP  RUDSSHDUQ) VR EH V RZK\ Z RXGQWKHUIXQEDP HQEIOUHT XL\
IRUHQWR [Q) D RE EH\WH DP RXQAR P RCH WH HDUD' YDRNIQWH @D ZKHQWHF R W
O1Q) Z DVQWD SUREGP KLY Z DVQWIDIVHG DV P XFK EHFDXVH P RGH. Z DV CRAKH HQG DO

EH DO, XQRUXQDMD EHMHYH WRZ IV DQG L MAVQWKHQ WL IV Z KDWP \ HQY URQP HONKDV
IRUFHG P H \R WIQN

. 7KHFBWH VHRQG DUH WH SHRS®I DQGHYHY NRE , KDYH HYHUBIVKDV EHHQ GXH W \WH

SHRSBI QRAWKH ZRWN

. 6XSSRUNVIRP WDWHP S& HU [ LYH\ RX DQH DP S®IR ZKDWP\ DGV FRP SDQ GRV

7KH KDYH RXUSUWYDW FDUVHWYIEHG DV GDG GUYHV Z W IWWR Z RUN DQG EDAN HYHQ KHSHG
PRP ZIW D QHZ VAR \WHV

. 0 DNHVXUH\ RXUHP SB HHV DUH VIDKDSS\ @AMQ\R FRP SOIQW DQG QHZ 1GHDV

. YHQ VHHQIRUP\ ZRINHWKIF IOMDGRI P\ DIH DQG TXDOIE IRQV 7 KH UHV $F \BIQG WKWV

WDW NXRZ Z KDVP CRIQ)

. R\ DV

. * RRGZRINSOFH WHZ DBV ZRINGERY

. 7TKHWDP , ZRINIQDQGKRZ WH Z RIN\RIHWHUDQG JHWDBQ) Z W HDF KRWHU \KDVWKH

HOQVURGP HOWY/ VXSSRUYH DQG QRAMMAHYHY RQH IRUWHP V I9HV

. ) HHIY FDUHG DERX\WWDQG VXSSRUMG



. 3DWIRQ NQRZIQJ \ RX DUH DSSUHFIDWMG IRUMH Z RIN\ RX YH JLYHQ N 6Z IQJ \WH Z RIN\ RX YH

GRQH KHBV RNHUSHRS®! %HQ) YDOHG ) WY 1Q Z M SHYRQDODH VFKHGX®! ' RHV QRW
GUDIQ D SHYRQV @H P HQB@M SK\ VIED® DQG HP RIRQD® EXVBURY @HV D Z RN @H EDDQF H
* HRJUDSKIFDOBFDIRQ R Z RUINSOFH LV IDYRIDE®! DQG F [ DOR EH IG{ [EGI R Z RINQJ [URP
KRP H * IMQ) FROMGHIMRQY R Z RINQJ P XP V DQG \WRVH Z MY GVDELOIAY + HDAK DQG
\VDYIQJ EHQHIW

. 1 RKIQJ H FHSWKH IHDUWDWRQD EHQJ KHUH IRUGN KDQ D\ HDUZ IOGBRNEDGRQP\ &9

. 3HP DOHQWKRXWY

. ) Of IEOWV Z MW KRXWY 1L VRP HKIQJ) FRP HV XS IQP\ SHYRQDADH , F @Z RNV IRIMUKRXY

RCH D DQG BQIHUKRXLWY WH QH WR P DNH XS IRUMZ MKRXWEUHW XH RU
P IFURP DQDIHP HQA) DP 1O 1UHQED ZRWN ©FH : RINQ IRUD YDBHY EDVHGRU LV UHD@®

UHZ DUEQ) DQG P RIVDUY

. SEHOWVWJIWRZ P\ GDGHYKIS W@ XQEHUD P DQDI HP HQAW Wil \WDWQY 8HV P H

. +RZ ZHQ) DP WHDWG

. $ SRMYH\WWDP HQYILRGP HQAZ KHUH HYHY RQH IV WHDWMG HTXD®

. ) HHIY YDGHG DQGM\H, FDQ SURJUHW

. 2 SSRUNQW R P RYH XS Z MIQ URBN DQG SUIRIHV \RCDOGHYHESP HOW

. $ JRRGZRINQI HOMRQP HONDQG FX@MUH D SOFH WDWERHY QBXW RX GRZ Q RUP DNHV/\ RX

IHHOINH \ RX Z DQAR GDYH

. $ VDIH DQG IXQ HQYLRQP HOW

. 1IFHP DQIHU

. RUNSORH UHHODMRQV L, KDYH UHD® J RRG IUHQGV WHUH , Z ROABDYH

.\ FROHQHQOADQG, HQR P\ ZRINDQGZKR, ZRINZ W , DY RHD® @HP\ HP SB& HU

EHFDXVH \WH. DUH UHD@® QEFH DQG XQGHY BOGEQ)



+DYIQJ D VHQUH R FRP P XQW Z WIQ\ RXUZ ROSOFH DQG IHHI @H\ RX DUH GRQJ DJRRG
IRE Z WKLQ\ RXUURB! EDVHG RQIHHGEDAN IURP P DQDIHWY HW  SRVAYH UHDMRQY KSV HIW

, HQR EHQJ DEGI\R VHYH P\ FRP P XQW DQG, DSSUHFAIDM \WH |G [EIOW P\ URBI DBZ V/
7KW P HDQV, KDYH D SHUHPAWZ RUN DQG SUYDWM @H EDDGQRH

. ) O IEGI Z RINQI DUDQIHP HQN RUH SRVXUH VR D Z IGH YDUHW R Z RUNV WDP V/ GXH\R

ZRINQJ IRUD \P DORU DQVDIRQ QD V FDOMP
7 KH VXSSRUYH HQYURGP HQWZ KIEK IV KHSIQI P\ GHYHBSP HQW

+H7DQJ DWW
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. 1 MMQWR Z KDWDQI DUIKLQHHG 1Q RUBHUVR \WUYH LQ WH Z RUN HQYILRGP HQAS DQJ DMBKLKDYH
\KH DQVZ HY

. 7TUDWKHP O@\HDGXW EHFDXVH \WWDW Z KDWKIH DUH SDV W\ HDWY/ RG

. BXSSRUWHP IQHYHY \AMS

. 6HHWHP IRUZKDWKH DUH Z RUK EDVHG RQ WHUZ RUN HKIE

«  7DNHWH WP H W WDIQWHP  SURSHU®

. ¥%H WHDVRQDE®I DERXWP MIUNHY EHQJ P DGH GHW O\ R H SHUHCRH NQRZ GIGJH

. P SGP HOADQG SURP RiM XVH R WFKCRBJ\  QYHWW DQG IQFAV RQIQWH Z RN ©)F H

. * lYH\WHP QHZ RSSRUNQUAV DQG VXSSRUAKHP Z KHQWH IDIOQRWHYHW \KIQ) 1V DERXW

P DNQJ \WH P RAWP RGH W DERXWP DNQJ D JHQXIGH F RQHRAIRQ DV Z HD), | SHRS®! IHHODH
\WH. DUH YDOHG DQG FDUHG IRUWHQ WH. Z I@SURY GH D EHWHUZ RUN RABXVWDQG HQR. F R 1)
\R ZRWN

. 5 DQJDWKLDUH Z ILHG QALIHHO® 1IRP RTHUJHQHIMRQY 7KH DUH KDUZ RINQ) EXVAY/

1P SRUBQAR FUHDW DQ HOYILRQP HOWZ KHUH WH. THHOVXSSRUAMG R EH \WHP VHOHV

. (NHAYHO FRP P XQFDW WH YDOH R WHUWN @ 1Q \WH EURDGHUSIFEYUH R KRZ MKHSV

FOHQN 9 DOH IHHGEDAN DQG IGHDV IURP \ RXQ) SHRSB! ) RAMU VXSSRINDQG GHYHBS WHP R
EH \WH IXWUH P DQDIHY ®DGHY IQGXRRY HW EHFDXVH Z H GHHG \R IRAMUD SRV \IYH

Z RINQJ HQVILRQP HQAKDWADQ SURYIGH KLIK TXD@V DQG HIIFHQABURGXF MW ,1 D SHY R
GRHV QRWHHOIRRG P HQB® SK\ VIED® DQG HP RIRCD® \WHQ WA/ DOIRUQDXI KW

. 3URICH EHQHIW HP S& HHV KDYH DVNHG IRUKDVWRKHUHP SB\ HY GR (RADZ D\ VKDYH HJ

G IEGI ZRINQJ KRXY SD WHP EHWMU

. ) RAWMUD NIQG DQG VXSSRUYH Z RISOF HHQYLRP P HQW

. $FNQRZ ®BIGTH WH SRIMQIDADQG \BBIQAQ\ RXQ) B DQG V SSRWAKHUI URZ \K Z W \WDIQIQ)

RSSRUMQUAV \R W QHZ \KIQIV DQG\R BDG



3D, SHRSGI EDVHG RQZ KDWKH  SURGXF HDQG \WH YDOH IWF HDW IRUVMH RU DQY BIRQ
UHJ DUBBIMW R WH SHWRQV Z RINQI KRXWY DIH H SHUHQRH

3 URYIGH RSSRUXQWAV IRUJ URZ W HTXD@® IRUHYHY RCH
5 HKICONZ KDWD Z RINQJ Z HHN GRN\V O\H

7KURZ \H KDQGERRN RXVWR! \WH Z IQGRZ. DQG ARWWUAVK Z MY DQ RSHQP IQG

./ RRNRXWRUXV DQG RXUP HQBCGKHDGK EHQJ FRP SDV \RQDW DQG F RV GHIDM \R RXU

GHYHESIQ) EWDIQV 8 QGHYARQAQ) ZK\ ZHGRZKDWZHGR

( FRXUDJH Z RINAY Z MW JRRG SDANDIHV V DY  EHCHIW ERQXV HW

. YHJIRRGSHRS®I

TUHDWKHP  Z W BHVSHRW

- &UWHDW VDIH RSHQ Z RUN HOYIURCGP HOWV VR WDWKH Z RIN 82FH LV D SRV \IWH VSDF HKH

HP S&® HH Z DQNV R NHHS FRP 1QJ EDANWR

. &UDWMDZHBRP IQ) RSHQ HQYILRGP HQAZ KHUH IHHGEDAN JRHV ERIK Z D\ V DQG D@2 \MHP
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