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MDQG5RDGV LY SDWAR DZ IGHUQHVE RINRI FRP SDQIHV Z IMKIQWH Z RUTSV BDGIQI FROMKXPURQ
DQGFRFHWIRQFRP SDQ. 9,1&, 9,1 & HWREQKHGWH I LUM®,1 &, ) RXQEDMRQLQO D\ DV
SDUAR! W GHMLP LODARQVR | RIPP. @RI SDUHIKLSV Z VK VIKH GRADCFRP P XQIW DQG VXSSRU
WRVHZ KR QYHDQGZ RINIQDUHDVZ KHHWHFRP SDQ RSHDWV 7KHHDIH ~ 9,18&,

WKW | RXQEDWRQV DADURXQG WHZ RUTBZ KIFK KDYH FREPPAYHD VXSSRUMG KXQALHGVRI
SUIRMPW Z KIFK DUHKHSLQ) P DNHVRADCFRKHVIRQ D UHDIW [QVKHUGRFDAFRP P XQWHY

QSXIXW  VIKH SDUZHWY 1Q MDQG 5 RDGV MXQFKHGWH, VBIR! & LKV RXQGDWRQ D FKDUVZE®!
WXVWRP P WG VR VXSSRUAQ] SURWPW RQVKH , VIDQG VKDVWKHS VR VBFNGI VRADCH, FOMRQ
VXSSRUAQJ SHRSBIVR S@\ DQ DPYH SDUNQ WHUGRFDAFRP P XQW DQG KHSIQI WHP DFFHW

HP SBR P HOADQGKRXVIQJ

7KH) RXQEDARQLY MQM | XQGHGE\ SDUHY/51QIZ D MDQG5RDGY 0 HUIGDP  MDQG5RDGY
6HUYLIFHV DQG9,1 & &RQFHWIRQV 0 HUGDP IVDGDAQ) JREDORQY WP LQYHWRUVSHADIMQJ 1Q
SXEQF 1Q IDWAKPWH WDQUSRUADQG VRADAQ IDMKXPMUHHI VRKRRY SXEQE EXICHQIV XWDN
QHVE RNV DQGVHYIEHVHJ  Z DMUDQGZ DWMP DQDIHP HQW 7KHFRP SDQ\ KDV D GRQI WDFAN
UHFRUG LQ FRUSRUDW VRAIDAUHVSROVELMN  VXWRACDELDA DQGFRP P XQW LQYROHP HQW

. KIOWMDQG5RDGY | REXVDVDFRP SDQ\ Z LGDA D\ VEHRQWHZ RINZ HKDYHEHHQVIVNHG Z VK
IP SLRYIQJ VKH, VIDQGV SIRMPAOHE RIN Z HUHFRIQIVH WURXIK VKHZ RUNZ HGR DQGWWH

SHRS®I1Z HHP SB  WWDWDV DQ,VDQGFRP SDQ Z HZ IAEHD SURP LOHWSDUAR! ,VDQG @ HI RUD

\ HDUSHURG $VVXFK Z HZ DQWR EHDE®I VR KHS WHFRP P XQW LQRWHUZ D\ V E\ HQDEQQ]
RXUWEI | VRVENHVP HVRR YROXQWHUDQG VR | XQG SLRVIPW VIKDVWEHQH WYKH  MDQG FRP P XQW -X\WW/
DVWH, VBIR : LJKWERXQFLCKDV D YIMRQI RUH, VBIR! :  LJKWR EHDQIQVSILIQI SOFHIQZ KIFK VR
JIRZ XS Z RIN @/HDQGYIMWWKH,: ) RXQEDMRQDIP VR KHS SHRS®IEH SDWAR VIKH, VDQGV
VWRQJ FRP P XQW UHGXAQJ EDUIHY/E\ VXSSRUAQJ RU DQVDVMRQY Z KIFK KHS FRQQHAW
HP SRZ HUDQGLQVSILH SHRS® HVSHAD®M WRVHI URP LVRIWG FRP P XQWHY RUMRVHZ VK | HZ HU
RSSRUMQIVIHY

© HUH GHDI KWIGVR EUQJ \ RX VKLY RXUDQQXDOHSRUNRU Z KIFK RXVICHV WKH
DFKLHYHP HOW Rl VKRVH SURMIPW GXUQJ VH VHYHQW\ HDUR' RXU) RXQGDMRQ :  HUH
SURXG VR KDYH S@\ HG D SDUAQWHUVXFAHW DQG VR KDYH P DGH D GlL I HIHQPH VR WKH
FRP P XQW 1QZ KIFK Z HQYHDQGZ RN

5RE* L[(VSIH
&KDILP DQ
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MDQG5 RDGV IV XQGHIENQI VKHELI JHW
KUKZ D\ IP SIRYHP HOASWRIWDP P HHYHUVHHQ

RQWH, VBIR! : LIKW,Q SDUAHUKLS Z IVK WKH
MBIR : LJKWERXQAODV SDUAR WH+LIKZ D\ V
3), ,\VDQG5RDGV IV UHVSRQVE®! | RUXSI LDAQ
DQGP DQMIQQ) WH, VBIR : LKA/

1Q IDMKXPXWH IOFOGQI VRP H NP HAHV
R WIRDGY NGB HAHVR [RRVE D\ V

SDYHP HQW WMHARI KW DQGDZ IGH
WQIHR RMHUKLIKZ D DWHW

Q$SUO  VKHFRP SDQHV HWIEQVKHG WH

MBIR! : LIKVY RXQEDWRQE D RKDUVIDED WKW
\WDP § VRKHS VIDFNGI VRADCH FOMRQRQWH
MBIR! : LJKVWKURXJ K DQDQQXDQ) LDQW LYIQJ

SWRILP P H

7KH VIR : LJKWA/ D EHDXW XCS@PH VR @QYH
DQGZ RIN EXVEHKIQGVKH YDWAH SDQVHR!
VWXQQLQ) FRXQM VIGH DQG FRDWIROVFHQHU
WKHHDUHVRP HFRP P XQWHV KDWKDYH AW
RSSRUXQVHY DQGVRP HSHRS®IFDQEH®I W
EHKIQG 8 QHP SE P HQAWDWMEY DIHKLIK
SDUAEX@UD DP RQIWY RXQJ SHRS® DQGWH

7KHP DRUW Rl VKH XSJUDGHKDV EHHQ

FRP SGMWGEXWKHFRP SDQ Z LGP DIQWIQVKH
KLJKZ D QHE RNDAKDMABQEDUGXQWD &
P HDQIQ) VKDWY I@EH SDUARI FRP P XQW @H
ROWH MDQGIRU  \ DL/ IQVRDOS$ V VXK
MDQG 5 RDGV DQGVKH FRP SDQIHV EHKIQG KH
SDUHUKIS 9,1 & &RQFHWIRQV 0 HIGDP

,Q IDWMXPXMWIHDQG51QIZ D\ DIHNHHQWRSDL D
Z IGHULR®BI LQVXSSRUAQ] VIKHFRP P XQW

UKUDOQDWUHRI WH, VIDQG DQG GlL | LEXGAHV Z VK
WDQUSRUMRQ ANV GDYHV VRP HFRP P XQWHV
DQG LOGEYIGXDY 1Q VRIMRQ +DYIQ) Z RING

Z WK FRP P XQW UHSUHVHQUBMYHY DQG KDYLQ
LHYLHZ HG GRADOCDVD \VWH SDUAZHWY | RUP HGKH
MBIR ;LKW RXQEDARQVR KHS DAGLHW WKHVH
DAXHYWURXIK FRP P XQW | XQAQJ

6SHALLED® IKH) RXQGDARQ VHHNY VR KHS EXIGE
EHMAUFRP P XQUHV VKDWHQFRXUDI H VRADO
LW LDWRQ DQG FUHDW RSSRUMQMEN | RUSHRS®!
VR DFFHW WDIQLQ) DQG GHYHBRSP HQAIR P SURYH
WKHUQ@ HVN.@Y DQG RSSRUXQUHV | RU

HP S® P HQW
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( DFK\ HDU WH VBIR! :  LIKW RXQEDMRQ
OXQFKHV D.JWDQAFDERI | HIQJ XS VRe R

7KHRSSRUMXQW VR DSSO 1 RUIXQAQ] LV
SWRP RMGZ 1IGHO 1QGFDCP HAD DQGWURXIK

I XQAQI VR GRFDCFRP P XQW SIRMFW WDWP HHW  YROXQUIY DQGFRP P XQW QHE RNV $

W FUMAUD | RUVXSSRUAQJ SLRWRW VR KH
VAN®IH FOMRQ Z KHVKHUVKURXI K DFFHW VR

WDIQQJ DQG TXDA LFDMRQY RUEXIEHQ) VWARQIHU

FRP P XQUHV 7KHVRVBOUXP LV XVXD@D
DARFDWGIQDP RXQV R EHVE HHQe

e VR QRWI RU SR IWFRP P XQW RU
FKDUW RU DQVDARQY 6R | DU DVZ HUHDFK RXU
VHYHOM\ HDURI VKH,: ) RXQEDMRQ Z HKDYH
VXSSRUMG SLRVPW RQWH MDQG Z WK

e Z RUK R VXSSRW

,QDGEEAVIRQ VR WH | LODQADKHS RQ R T HU , MDQG
SROGHP SR HHV DUHDAR ANHG XS VR WH

VHOPURQFRP P WH | RUP HG DWAH RXAWHW
UHFRP P HQGV WKH SURWPW VR UHFHLYH VXSSRUV
| RORZ 1QJ DQIQUDOHYIHZ Rl DSSTFDWRQY DQG
SRWMQADCSURMPAYIVW FDULHG RXVE\ VH B
R LKW RXQEDARQ ERRUEQDVRU 7KHERDUG
VKHQP HAW R | LQDOVH VKH DSSURYDY

) XQAQJ IV DZ DUEHG | RUXVHZ WKIQRQH\ HDUR!
VKH DARFDARQ VR HQVXIHDVZ LVDQGP DINHG
P HDVXUDE®1 P SURYHP HQAIQVIZANIQJ VRADO
H FOMRQRQWKH , VBIR! :  LIKW, QW VHYHQW
\ HDU WH VBIR! :  LJKVW RXQGDARQVXSSRUMG
WIQSWRWFW HDFK R Z KIFK DUHSUR IBGLQ WKLY

VHBRWMG SLIRMFW VR SLRYIGH DGEWRQDO/XSSRUV LHSRUWV

DQGH SHYWH DV SDUAR WHFRP SDQ &/
YROQMHUQ) VFKHP H

RY;
SR
H V2 ®
)
i &7
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7KH,VBIR! : LIKW RXQEDMRQZ DV| RUP HG VR KHS VNG VRADCH, FOMRQWURXJI K DFFHW\R
HP S®R P HOADQG EXIGEQ) EMWUFRP P XQMHV $SSTFDARQYZ HHVRXIKWURP FKDUMHY QRW

I RU SURI IWDQG FRP P XQW LQMUHWIRLI DQVDVMRQY Z IMIQM] NH DUHDVRI VXSSRUV

, QA UIDMRQVKIRXIK Z RN $ FFHW VR KRXVILQJ
3URMFW Z KIFK VXSSRUAWKRVH FXULHQAD 3URVIFW WD DRLOVIWA DFFHW VR KRXMIQJ | RU
H FXGHGE\ WHNRE P DUNHVWIRR DGDSVWR WH WH P RIMKQGHLSUYI( HG LOGIYIGXDY R

Z RINQJ Z RUTS Z KIBi DOR UHFHLYIQJ VKH
WDIQIQ) DQGVXSSRWKH. QHHG

7 DIQIQI DOG TXDA LFDVIRQ

SWRYIGHWHP Z IV P RIHWREIQWV

SRDGEDFNVRRHP SR P HQW

3LRWPW VIKDVR! | HUEDVIE WDIQIQ) DQG J XIGDQRH
VR HODE® LQGYIGXDAY Z WK QR TXD@ LFDARQV VR
HOMUWHZ RINQJ Z RUTS

6 RFLDOLQWAT LDVIRQ

3URVIPW VR VXSSRUABHRS®1Z KR DLHH FOGHG
[LRP VRAHW VRKHS \WWHP UHI DIQVHD

FRQ LGHQAH UHFRYHUD GHFHQAWWIQGDLGR
@IQJ DFFRP SOK GD\ VR GD\ DPRYIMHV DQG
LOMI DM Z VK VRAHW

 QUDAWYHY DWKHS SHRS®HVIR UHGXFH WKH
| DAVRY UMMPWQ) VWWHUP RELOW DQGLP SLRYH
WHP RELOV R SHRS®IGHSUYHGR DP HDQVRI
WDQVSRUIMRQ WHUHE\ DARZ 1Q) WHP HDVIHU
DFFHW\R HP S&R\ P HQAKHDMK FDUH DQG

HGXFDARQ

<RXVK DQG FIVi] HQVKIS

,QUDYHV DIP HGDWSLRP RAQJ AM] HQWKLS DQG
UHVSROVELDN DP RQJ \ RXQJ SHRS®!
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SURWRW DSSOLQJ 1 RUIXQEQI P XWADOR P HHWAH FMAUD IQRUWGHUMR TXDA\ | RUVXSSRUN7 KHVH

DUH I REXVHG DIRXQGWH | RGRZ 1QJ SUCHS®BV

/ DWIQYJ FRP P LV HQW

(P S\ HHHQIDIHP HQW

7KH VIR : LIKVW RXQEDARQVXSSRUNV
SIRMPW Z KLFK DUHVXWIIQDE® DQG FDQ
SURYIGH SHUP DQHOWHP SB P HQARUDPAYIMEN
WDWEHQH IMIMH VDG FRP P XQW

6 RFLDALQORYDVARQ

VDAR VXSSRUWV SIRWRW RUIQMDWYHY Z KIFK
VHINIQORYDWYH VROMRQV VR VIBFNB VRADO
H FOMRQ

,P SDFW

3URWMPW DQG LQWDAYHY DUH VRXJ KWAKDWADQ
P D\HDP HDVXUDE®I P SDPARQWHFRP P XQW
Z MWKQWHVSHALIHG P RQM SHURG

7KH,VBIR : LIKVW RXQEDAWRQDOR | XQGV
SURVIFW Z IMK Z KLFK MFDQ QN VXSSRUNLRP
IWHP S®R HHV'§ Z KHWHUSLRYIGIQ) DGYIFH
FROEFAW H SHUWH WY WDIQQI DQG
SUDPFDOSK\ VIFDOVXSSRUADQG Z KIEK FDQ
KHE GHYH®RS WWRVH LQGLYIGXDY LQYROHG

&RP SADOQFH

$Q. SURMPW VXEP WMG DUH UHTXILHG VR EH
FRP SIDQVZ W, LHBIYDQAGBU MIARQ DQG DUH
DE®! VIR HYLGHQPH KHUFRQMIMARQ DV FKDUW
FRP P XQW RUQRWRUSLR! M LRXSV DQGVKHU
DEL@N VR P DQDIHDQ JWDQWXQAQ)
HIHAYHD &HIBIQI XQGIQ) FUMAIDP XWIDOR
EHP HWDQG UHWWMPARQY DSSO
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' XUQJ WH VBIR : LIKW RXQEDWRQDZ DUGHG | XQAQI VR QOHFRP P XQW SURWFW <RX
FDQUHDG DERXWKHP QP RUH GHVLAQ VIKH FDVH WXGHY VHPARQ DWKHHQG R WY UHSRUV

$EIAW ' RIV <RXQ 3HRS®

$ JIDQR e VRZ DUBV VIKH SXUFKDVHR! DQHZ WDIQHUV
YDQLQ RUGHUVR WDQVSRUNKHUWDIQQ) DQGZ RINQJ $ELMN
' RIV

$VSIWH5\ GH

$ JIDOWR e | RUDSVRSY | RUWH FKDUW V 6NV + XE VR

R HUVHWIRQV R\ RXQJ DGXAOV VR GHYHERS WHUQXP HIDR
QMDA DQG,7 WA

%P EUGIH) UHQGWKILS &ILF®H

$ JIDQMR e VR SXUFKDVHD QHZ FRP P XQW P LIEXVVR
XVHI RUKHBLQ) WRVHZ KR Z RX@ EHVRAD®D LVROWG
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&DUHLQVKH* DUEHQ

$ JWDOQAR e VR SXUFKDVHD UGHRQP RZ HU WDIBUDQG
P XGKHUWR LOPUHDVHZ RINRSSRUXQUHY

EKLARQDQG* DWRP EHERP P XQW $WRFIDARQ

$ IR e VIR P DNHUHSDIWY DG IP SLRYHP HOWVWR WWH
YL@J H KD NHHS D YIDEGI FRP P XQW VHIEFH

0 RXQVEDWQ,2 :

$ JWDOAR e VR SLRYIGH HBPARQIE HTXLSP HOMDQG
WDIQQJ | RUYROQMHLY/

7KH: D\ ) RZ DU

$ IR e WP SUIRYH DFFHWEION R NWWKHQ | DADARV
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IHAWSDGER 3V7WIQQI 6FKRRO

$ JWDOQAR e | RUMHWDIQQ) VAKRROR | XQPURQ

: KISSIQIKDP &RP P XQW $ WRFADAMRQ

$ JWDOAR e | RUP RGLLIFDARQRI HQADQRH VR EXIQHQ]
DQGIQABAMRQR GVDEGIG VRIGMIR P DNH VKH Y1 HKDMD

| X@ DFFHVWIE®! DQG IQFOMYH

VAR DKWSHDURK  5HVEXH

$ JLDQMR e VR SXURKDVH HWHQWDCHTXISP HQADQG
WDIQIQJ SLRIWDP P HV | RUYROXQMHLY/
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7KH, VOQGFRP P XQW KDV D SRSXOMRQ
H FHHAQ @1QJ DARRWDQ
DUHDP RHWDQ  VIXDUHP LGN Z WK
MWRYHURQHKDD Rl VKLY SRSXOMRQ
@1QJ IQWKH VHYHQP DNRUVRZ Qv DRLRW
WKH, MDQG 2 YHUD TXDUMUR! D@D
UMGHQW DIHDJHGRYHU  DQG
WKLY SURSRUARQLY [QFUHDMQ) -XMAKQGHU
DHDUHG  \ HDW/RG®

) RU\ RXQU DQG R@S DANH VKHUHDLH
FKD@BIQI HV DV Z HODV EHQH W \R @Y1Q)
ROWH, VBIR : LIKW7KH , MDQGKDV
VHYHDCDUHDV VKDWDUH FOMHG DP RQUJ
WH P RWGHSUYHGDUHVIQ
(QU@UG WDQUSRUMRQLY @P MG DQGD
FKD@BQU H SDUAEX@UD | RUMKRVHIYQJ
LQWKH UXWDCDUHDV R WKH, MDQG

6RADCH FOMRQLY D YHY UHDOMVXHI RU
SHRS®IR DTDI HV AYIQJ RQWKH VDG
DQG VKLY QWU FDQ EH GHWIP HQEOR
SK\ VIFDCDQG P HQBCKHDOK GD\ VR GD\
@1QJ DQGHRQRP IFZ HIEHQ : H
KRSHVR KHG P IQIP LVHVRADCH FOMRQ

| RUWH, MDQG FRP P XQW B\ 1 XQAQJ
SURMPW WKDWFDQ KHE EXIAE \WRQIHU

FRP P XQMHV Z IW P RUH DRWYH AW HQV
Z RINQJ VRI HWKHUDQG VXSSRUIAQI VMRWH
Z KRDIHP RWWX@HDE®
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MBIR : LIKVW RXQEDMRQ$ QQXDCE HSRUV

8QHP SE P HOAFDQDI | HAWR P XFK Rl
SHRSGA/ QYHVDQGZ HEEHQI ) IRP WKH
REYIRXV HFRQRP LF Z HODWH | .QDQADO
WEELON DFFHW VR KRXAMQI VIR H B\
REYIRXV SK\ IFDCDQG P HQB(Y. HIEHQJ
WHW P DDQGH FOMRQIURP VRAHW

TKIRXIKWHZ RINRI WH VIR © LIKW
) RXQCDWRQZ HKRSHWR [P SLIRYH VRADO

LOMIUDARQE\ |1 XQGEQI SURMPW VKDW
KHE VXSSRUASHRS®! VIR DFFHW

HP SG P HOARSSRUMQMHV

© HKHS VR XQG SLIRWAW WDAZ RIN
Z WK SHRS®1Z KR | RUD YDUHW RI
UHDVRQV P D KDYH I RXQGWKHP VHOYHV
H FOGHGI LRP WMHZ RUBR Z RN

Z KHMHUWH DIHRQD WMLP

XQHP SB HG RQP IQP XP VRADO
EHQH IW KDYH SK\ VIEDCRUP HQ/ZO
KHDIK MVXHY RUDUH\ RXQJ SHRS®H

Z MKRX\DQ. Z RINH SHUHQRH W@y RU
TXDQ FDARQY

7KURXJ K HVH SURVIFW Z HFDQKHS
SURYIGH DFFHW VR GHYHBS QHZ WNQY
WDIQQI DQG TXDA LFDARQY DV Z HaDV
GHYHBRSIQ FRQILGHQFH VHD HAMHP
DQG A HVNGAY KHBIQ) SHRS®IVIR UHEXIQB

WHUSHYWRQDODQG SLR HWIRQDODYH



7KH,VBIR : LIKVW RXQEDMRQRI | HY MDQG
5RDGVHP SGR HHV WHRSSRUXQW VR P DNHD
SHWRQDOFRP P WP HQAE\ VSRQVRUQ QI LEG
DQGRIWQYHY LQQRYDWYH SLRWFW Z KIEK
EHQH WWKH GRFDCFRP P XQW

7KHVHVSRQVRY IRWP D RXADCHBP HQAIQWH
Z RINR WKH,VBIR! LKW RXQGEDARQ 7KH,
VXSS®P HQWAH I LQDQADOVXSSRUABLRYIGHG E\
FROMEXVQ) VKHUVN.GY VR VIKH QRQ SURI W
RU DQVDARQY VXSSRUMG

6 SRQVRY/ DLH FDUH X@ VHBRMGWR P DU WKHU
VSHALLIE W@ Z IW VMRVHWDWZ. L@EHOH WAKMH

SURVPDQG RU DQVDVMRQLQYROYHG

DVZ HODV SLRYIGIQI WKHHP S&R HHZ WK DQ
RSSRUXQW | RUMHURZ Q SHWRQDO
GHYHB®SP HQW

7 KHUUR®! FDQLQFOXGH J HHIDCDWIMEQRH DQG
DGYIFH RUP RUHVSHADDAWWXSSRUNVHJ

P DQDIHP HQAFRP P XQEDMRQ ,7 DFFRXQAQY
FRP P HRDOMDWA)\  DGP LOMADMRQ RURQ
WIRKQIFDCDVSHAW R VWH SURWPW Z KHH
DSSWRSUDW ,Q DEGMRQ VIG5 RDGY
SWRVIGHV HDFK HP S HHV Z IV \WH
RSSRUXQW VR XQGHYENHVE R SDIG
YROQWHUQ) GD\ VHDRK \ HDU DQGWWRI | P D\
FROWQXH VR VXSSRUMWKHURKRVHQ FKDUW 1Q
WIVZ D\
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' HQWVHB6FRW

3RV DQDJ HU

0 RXQEDWMAQ,2:

-0 RXQEDWMQLY VXK DQ

IP SRWBDQARLI DQVDVMRQRQ
WH VBIR : LIKWZ WK

D® RMDTR XVNQRZ 1QJ
VRP HRQHZ KRKDV

EHOH MMG I LIRP IKHU
NQGOHW VHOMYIW DQG

H SHWH P U-DD® SGDVHG
VKDWKH ) RXQEDARQKDV
EHHQ DE®I VR KHS WKHU
RXWHDFK SLRILDP P HVR

NHHS SHRS®I FRQUHAMG
GXUQJ WMH SDQGHP IF DQG
EH RQG-

0 DIN( GIRW/

6HQIRU4 XDQUWV 6XUYH RU
%-P EUGIH) UHQGVKLS &LLF®
~WZ DV UHDQ UHZ DUEQI VR
VXSSRU4-P EUGTH

) UHQGVKLS &IUFBILQWHU

I XQAQI DSSTFDMRQ 7KH
QHZ FRP P XQW EXV
SURYIGHV D UHDOM HIGH | RU
@RFDCBHRS®! HODEQQ) WKHP
VR DFFHW HYHQW DQG
DRIV DQGP HHWKS Z WK
WHUI UHQGV § VRP HMIQJ VR
IP SRUBQW RUSHRSGR/

Z HEBEHQJ -

5 DFKHOD 1Y

' DVD $ WHWS QDO WV
$EION' RIV <RXQ
3HRS®

- DP DKXJH
VXSSRUMUR! $ELOWV
'RIV <RXQJ
3HRSGA/Z RIN EHQJ
DGRJ RZ QGHUDQG
@RYHUP \ VHD , Z DV
U-D@ SIRXGWR
VXSSRUNKHP Z WK
VKHUDSSTEDVMRQI RU
IXQAQI VRZ DUGVD

QL YIQ-

&1 (5721 $1'
*$7820 % &0 0 81,7<

$6628&,$7,21

6FRWWXLERUIRXIK
3RZ HIHG$ SSDUDVKV

0 DQDIHU
SKIEHIRQ DQG * DWRP EH
&RP P XQW $WRADMRQ
$VDXVHUR WKHKD®D
P\VHD , NQRZ [IWMKDQG
KRZ [P SRUBDQAIH EXLCEQ)
L\/ VIR WWH GRFDCFRP P XQW/
DQG, Z DVUHD® SGDVHG\R

SM D SDUNQVXSSRUAQ]
KH DWRADARQV
DSSTEDVMRQ | RUMHVH
HWHQUWDCP DIQMQDQRH
Z RNV
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7KH,VOIR : LJKW RXQGDARQLY VXSSRUMGE\ DYRDUGR! 7 UX\WMHY DQG D 6HBPMRQERP P IWWH
UHSUHVHOWQ) DR ViKH SDWZHURL DQVDMRQY VY DAYR VXSSRUMGE\ WHFUXADORBIR KH , VO
R : LKW RXQEDARQERRUECDWRUZ KRRYHWVHHVWHGED VR GD\ [P SOP HOBMRQR! WKH
FKDUVE®! WXMAY DRV RQVIKH , VDQG

7KHYRDUGR 7 U0V LY
UHVSRQVIE® | RUWKHJ HQHUDO
DGP LQMADVMRQR! WWH

) RXQEDMRQ LOFOXGEQ) WH

DSSLRYDCR! W DQQXDCEXGI HW

DQG GHAMRQVRQWHXVHR!
I XQAQJ

7TKHYRDUGFRP SUVHV WH
IR@®Z ICJ P HP EHY/

SRE* LAHVSIH
MDQG5 RDGV 6HIEHV / B

3KLAS + RU/RQ
MDQG5RDGV 6HYLFHV/ V&
HIQHG  -XO

-RKQBXQGHUDQG
51QI1Z D\ MDQG5RDGV/ V&
DSSROMG  -XO

$ LDDXG - XGHW
9,1& +LUKZDVS. /&

(P P D6FRW
0 HIGIDP ,Q IDWAXKPMUH
0 DQDUHWY6 DUO

7KHBEHBPURQE&RP P WWHLY
UHVSROVIE® | RULHYLLZ LQJ
VKH DSSTEDARQV | RUI XQAQ
DQGP DNQJ

UHRP P HOGDVMRQV VR WWH
ERDUG | RUIXWUH I XQAQJ
LHTXHW

6WHSKHQ$ VKP DQ
&KDILP DQ ,MDQG5RDGV

0 IFKDHOYXGBLWV

([ WALQDQ( [ SHWVERP P XQW
$PURQ,VBIR : LIKW

&DLRQ$ VB
MDQG5RDG 6HEHV

( EIH7RGG
MDQG5RDGV

$@MQ5DQVRP
MDQG5RDGV

6DP DQVKD2 5RXUNH
MBIR : LIKW RXQEDVMRQ
SRRUGEICDRU

MBIR : LIKVW RXQEDMRQ$ QQXDCE HSRUV

7KH,VBIR! : LIKW RXQEDMRQ
SRRUEQDRULY UVSROVE®H | RU
SURP RAQJ WHJ LDQW XQAQJ
DYDIDE®! [ LRP \KH

) RXQGDMRQDQG | RU
HQFRXUDJIQJ DSSAFDARQY
HDFK \ HDUILRP FRP P XQW
FKDUW DQGQRWIRU SLRI W
JURXSV DALRW WH MDQG

6DP DQMDA URBI LY DOR VR
RYHWHH VKH .QWDOKRU
@QMQI DQG SIHVHOMRQR!
DSSTEDMRQY VR VIKH VHBPARQ
FRP P WWYHDQGYRDUGR!
7U0MHY 7KHFRRUGCDRULY
DOR UHVSRQVE®H | RU

| DALOVIDAQ) VKH GHYHIRSP HOW
Rl SDUZHUKLS SLRWFWIQ
FROMQPURQ Z IV WWHU
LOAYIGXDOVSRQVRU
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© HKDYHJ DQWGe R FRP P XQW JURXSV DQG SLIRMPW RQWH MBIR! : LJKWRURXU
JUDQN HDU

0 RWHIQ RUP DMRQ RQVKH SURWIFW DQG VKHUDFKIHYHP HQW Z IQ@EH DYDIME® LQ RXUQH WDQQXDO
UHSRUV) RUXS VR GDWLQI RWPP DMRQYIMWZ Z Z IMDQGURDGY FRP

e | RUP RUH TXDQW EDW

| RUWKH FOE/\ RXQJ SO\ HY/
DERQI Z MK VDI HW HTXISP HQW
DGQHZ ERZ @Y P DRKICHDQG
SRUEE®IEDMQJ FDIH§
DARZ LQJ \ RXQJ SO\ HY/\R
KRQHWHUWN.@Y DQGKDYHI XQ
LODKHDOK\ RXVERRUDPWYIW

Z KIFK SURP RV WDP Z RN

e VRUHQRYDMWH

FRP P XQW FHOAHY JDUGHQWR
P DNHMDQ DFFHVWIE®! VDIH
SGDVDQNDQG Z HBRP 1QJ
VSDFH | RUKHFRP P XQW \R
XVH

MBIR : LIKVW RXQEDRQ$ QXD HSRUV



e WRIXQGDQHZ
VAKHP H FD@IG 5 HDFKIQ) 2 XW
5HP RO Z KIEK SLRYIGHV
VXSSRUAR | DP LGHV DAMNR
FUMY 1 HZ VBEGMGHYIEHV DQG
P RELGI SKRQHV Z [GDWIMAIQ
WDIQIQJ VXSSRUAWRXQWHLY
UHP RWO DQGZ I@EHXVHG E)
YROQMHY VIR FRQOHPZ VK

| DP IGHV DQGKHS WHP \R
DFFHW VHUYLEHV DQG VXSSRUV

e | RUWFRP P XQW
KXE 1Q( DWM. HZ SRR FUHDM
DQHZ ®RP P XQW IUGIH:

Z KHIH VXUSOV DQG MWIQ
GDWM I AWK DQGI R HQIRRG
GRQDWMGIURP VXSHLP DUNHW
DQGZ KRBNVDBN FDQEH VDI HY
WRUHG DQG P DGH DYDIDEGI VR
YX@HDE®! RFDOHMGHNV DG
VRZ DUBVDZ IQGRZ

UHS@AHP HABLRWPARRIQ/AD
IXQGHGE\ $VGD
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H MBIR LKW RXQEDARQS QXD HSRUV



e VRVXSSRUMW: RRG
Q@ 7KIQIV SLIRWFWQ 1 HZ SRUV
Z KIFK VXSSRUV IQGLYIGXDY

Z VK GDLQIQI GVDELMAHY DQG
DXWWP VR @HP RWH
LQGHSHQGHODQG | XOLARY
QHV 1HZ VRRYDQG

Z RRGZ RINHTXISP HQAZ L@
JLYHP RUHSHRS®IWH
RSSRUXQW VR J DIQKDQGV RQ
FDUSHOW H SHUHQFH P D\H
SURGXPW KDQG®IRWGHY DQG
VHIYHFXWRP HY/

e VRKHS | XQGIW
SDWHQMADQVSRUWFKHP HIRU
MBIR : LIKWHGHON
UHTXLLHG VR WDYHOR KRVSIVEY
IQ3RUMP RXW DQG

6RXWDP SVRQ| RUFDQFHU
GDJ QR DQGWHDVR HQW

MBIR : LIKVW RXQEDRQ$ QXD HSRUV



MBIR : LIKVY RXQEDWRQ$ QQXDCE HSRU




MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUV



7\ SH 6RFIDOQWMAIUDMRQ  5RDGYDFNVR ( P SGR P HQW
3URWFW1 HZ WDIQHUV YDQ

BV &KDUW

$UD VDG Z IGH

$EION' RV <RXQJ 3HRSGILYDQ VBIR! : LJKWKDUW WDIQQ)
DAMMEQFHGRIV $EIMNV' RIV VRKHS\ RXQJ SHRS®IDQG
FKIEBLHQ Z WK SK\ VIEDCRUP HQWOGVDEIOAHY RUERW  7KH
FKDUW LV XQTXHIQIW DIP V DV MV WHRQ® FKDUW SRYIGQ)
DWMEQAH GRIV I RUGVDEBIG\ RXQI SHRS®! DQG FKIGHQ RQWH
MOIR : LIKW7KH R 1 HUGHGFDWG VXSSRUWR FRYHUWH EURDG

WQJHR QHHGVR WH MDQGV GVDEGG FKIGBHQDQG\ RXQJ
SHRS®!

,QRUGHUR LOPUHDVHWH QXP EHUR! UHASIHOW WH. KHS VIR DFFHW
HGXFDARQ HP SR P HADQGFRP P XQW @ H WWKH FKDUW KDV
UHRUKIVMG DQ DEGMRQDODELMN GRI WDIQHU 7R EHH | HARYH WH
FKDUW VWDIGHLY QHHG DFFHW VR VXVBE®! YHKLEBV 1Q Z KIEK VR

WDQVSRUMKHUMDIQQ) DQGZ RINQJ DEION GRIV

) XQAQJ 1UIRP WH MBIR! :  LJKVY RXQEDWRQ HQDE®IG WWKH FKDUW
VR SXURKDVHD QHZ HBPWIE YDQ| RUWHWDIQHU Z KIFK IV XVHGVR
WDQVSRUWAGRIV VR WDIQQ) DQGVR P DNHYIMW R\ RXQJ SHRS®H
VXSSRUMGE\ WHFKDUW 7KHQHZ YHKIF®ILYP RH

HOYILRGP HQB@ | UHQGD VR IV KHSLQI WKH FKDUW VIR LHGXFH W

FDUERQ| RRBUQN

e VWZ DLGVDQHZ

&DLROSRXUN
$EIAW ' RIV <RXQ
3HRSM

5 HXQGHYENH D VXUSUMQY
DP RXQAR WDYHIDURXQG WH
MIDQG VR WDQVSRURXUGRIV
| RUADIQQ) VWMRQV VRZ H
DUHGHD KWMGVR QRZ KDYHD
JUHHCHUWDYHORSMRQZ KIFK
KHSV VIR IHGXFH RXUFDLUERQ
|RRBUQWN HDUHYHY

JUDWM XORWH VBIR : LIKW
) RXQEDMRQ | RUFRQMEX\WQ)
VRZ DUBVRXUQHZ HBPWE
YDQDQG | RUKHUFRQAMXHG
VXSSRUAR RXURKDUW 7KH
HBPWE YDQV DUHJ UDVWR
GUYH§ DQGWHGRIVVHP
ROHWHP VR -

MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUV



MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUW



7\ SH 7WDQLQJ DQG TXDA LEDARQV
3URVFWS VSLLH VNG KXE

6VIVKV &KDUW
$UD 5\ CH

$VSILH5\ GH LV D AKDUW DQG VRADCHOM SUVHZ KIEK GHOYHWY
FRP P XQW EDVHG VHUYIEHV WDVWKHS VR WDV RIP SHRS®HV QYHV
DQG GHYHRS WARQIHUDQG P RUH UHMIQHQAFRP P XQUHY YDVHGIQ
DQRTB AKXUAK EXIEHQ) WH FKDUW RSHDW DWUYIQ)

SWRILDP P HR' DRIV | RUD@DI HY DQG HQVXUHV WKDWAKH P RWV
YX@HIDE®BIP HP EHYWR WHFRP P XQW UHFHYH WH KHS DQG
VXSSRUNKH QHHG

7KHFKDUW DOR RSHIDWV DP XA XVHSUHP IVHVIQ5\ GH+LIK
BWHHWZ KIFK KDV EHHQ GHYHIRSHG DV DN + XE ) XQAQJ | URP
WH VIR LIKVW RXQEDWRQKDV DABRZ HG $VSILHVR SXUFKDVHWQ
@SSV RUW , 7 WDIQQ) SLRIWDP P HIRU\ RXQJ SHRS®

7KHZ RINKRSV Z HHD VXFFHW Z W WDIQIQ) FROWOXIQ) YIDWH
FKDUW V 6N + XE VR DAVMABHRS®1 Z I WHUWRKQR®RI\ QHHGV

3DUWAR WH JIDQNQFOGHG e | RUWH SXUFKDVHRI | XUQWAWH

| RUMHQHZ WDIQIQJ DUHD KRZ HYHU$VSILHZ DV JLWIGVRP H

| XUQVKUH VR WKLY HBP HOAR WH I XQAQ) Z DV QR RQIHULHTXILHG
B\ WKH FKDUW DQG UHURHG VR WH ) RXQGDWRQ | RUHDARADMRQ\R
DQRWHUJ RRG FDXVH

e I RUWMH SXUFKDVHR
@SWRSV

7 WHYRUL IFKRDV
&KIH ([ HFXWYH2 | | LFHUDW
$VSILH5\ CH

7KLV I XQAQI HIDEBIGXV VR
JHWRXUWN@Y KXE XS DQG
KQQQI 7KURXI K RXUKXE

Z HDUHFRQAQXIQ) R

[P SUIRYH SHRS®IV,7 W@
HQDE@Q) WHP VR DFFHW

HP S& P HOMQ RUP DMRQ
DQGVHYIEHV : HDIHYHY
JUIDM XORWH VBIR : LIKW
) RXQEDMRQ | RUWH SLRYIMRQ
R WLV JWDQADQGI RU

Z RINQJ Z W XV DV WH
SURWPNGHYHIRSHG

MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUV



MBIR : LIKVW RXQEDMRQ$ QQXDCE HSRUW



7\ SH 6RFIDOQFOMRQ &RP P XQW /LIH <RXWK  &IM] HQWKLS
3URMPWS FFHVMEGH &RP P XQIW 96XV

BVIVXV &KDUW

$U-D %P EUGIH

7TKHY%P EUGIH) UHQGWKIS &ILFBRA/ FRP P XQW EXV LV DYDIMEGI VR

LOGEYIGXDY DQG.J LRXSV I RUFRP P XQW XVHDBRQJ Z WK
WDQVSRUAQ) UHVIGHQW VR WH OXQFK FOXE RQ 7 XHVED: VDQG
7KXW/GED, V WDQVSRUAQ) UHMIGHQW VR WH P RQIMO FRITHH

P RUQQJ KHI LQVKH 9 LA H + DADDQGVENQ) HBHUO UHMGHIV RQ
WISV DIRXQGWH , MDQG 7KH@RFDOSUP DY VAKRRODQG SLH VFKRRO
XVHWH EXV RQ D UHI X@UEDVY DBRQJ Z WK VSRUV JURXSV DQG
FOEV

%-P EUGIH) UHQGVKLS &IUF®I IHFHYHG D JIDQWR! e |URP
WH VBIR : LIKVW RXQGDARQVRZ DLGVDEWDQGQHZ e

YHKIF®I Z KIFK Z DV VSHAD®D P RALIHG VR HVXUH IWARX@S EHXVHG
E\ WRVHZ MK P RELOV MXHV

7KHQHZ EXVIVGUYHQE\ YROXQMHY DQGLY XVHGE\ YDURXV

FRP P XQW J URXSV VR HQVXUH DFFHW VR VRALDCHYHQW VXK DV WKH
VE LFH Z HHND OXQRKHRQ FOE DWMH &BRMMLY DQGFRI | HH

P RUQIQJV DAIH 9 LI H + DI, WY DOR XVHGE\ %P EUGIH

3UP DU 6FKRRODQG WH GRFDOVFRXW DQG | RREDT@FOE VR SHRS®
\ RXQJ DQG R D@EHQH IWWRP WHQHZ FRP P XQW EXV

e IRUDQHZ
FRP P XQW EXV

0 DU DHW RQIRQ
&KDILP DQRI VIKH

%P EUGIH) UHQGVKLS
QULFO

: HKDYHEHHQUDIMQY
P RCH IRUDQHZ P IQEXV
| RUIRXU\ HDW/ VR WH.J LDQW
IURP WH,VBIR : LIKW
) RXQGDMRQ SWRYIGHG D
| DQVME ERRVW

7TKHQHZ FRP P XQW EXV
KDV SURYHG LQYDODE®I1Q
KHSIQJ SHRS®IR DADIHY
Z KRZ RX@GRWHZ IVHEH
VRADE VRDWG VR J HARXW
QR WHFRP P XQW DQG
VINH SDUNQ HYHQW DQG
DRAYIMAV KDV EHHQ
SDUAEXDUD KHSI XOR

Z KHHBKDIUXVHLY DV WKH
QHZ YHKIE®ILV I XQ
DFFHVIE®H VR DD

$ KXIHWDON\ RXVRWH,:

) RXQGDVMRQDQG MG
5RDGV

MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUV



MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUW



7\ SH 6RADOQMIUMRQ $FFHW VR ( P SR P HQW
3IRMPW5IGHRQO RZ HU 7D

BVIDVXV &RP P XQW , QUHW\RRP SDQ.

$UD MDQGZ IGH

&DHIQWH* DUBHQLY D.J DUEHQ FHQAH DQG QXUHY Z KIFK RITHWY
HP SB P HOADQGWDIQQ) DQGLQDADVSHRW RN KRUAEXGOXUHVR
DGXOV Z WK GDUQIQ) GVDEIMAHY : RINQI DRQIMGHWDIQHG
W | WKHLUVXSSRUMG Z RUNHLY KDYH WH RSSRUMQW VR BDLONA
WDQV HULDE® VN 1Q SOQAFDUH DQG SLRGXPURQ Z RRGZ RN
WN@Y WIDADIQQ) DQG LOMDPAQ) Z I WKH PXRP HY/

&DHIQWH?* DUBHQUHFHYHG I XQAQJ | RUDUGH RQ@Z QP RZ HJ
DQGWOIGU DIRQJ Z MK DP XBKHU  Z KIFK KDV DABRZ HGWH
RU DQVDVMRQVR VBNHRQP RIHP RZ LQJ FRQADRW Z IWKIQWH
FRP P XQW WHH RUHSWRYIAQ) P RIHRSSRUXQUAY | RUW
VXSSRUMGZ RINHLY

7KHQHZ HTXISP HQAKDV P HDQUWKDARDUH LQWH * DUEHQ KDV EHHQ
DEGIVR H SDQGIW VHYEHV R HUP RIHWDIQIQ) RSSRUMQHY
DQGSWRP RMIW: RINYXGG. VIKHP H MDQG Z IGH

e IRUDUGH RQ
PRZ HUWDIOU P XGKHU

-RKQ* RRGHQRXJK
&DUHLQVIKH * DUBHQ

VKHQHZ HTXISP HQAKDV
HODEGG XVVRVDNHRQZ RN

WWDWZ HKDYH SUHYIRXVO® KDG
VRWUDGRZ QEHFDXVHR WH

@ HDUHDV IQYROYHG

7KLY QWD KDV KHSHG XV R
J HQHIDW DGAMRQDAHYHQXH
| RUWH FKDUW DQG HQDE®!
XVWRR IHJP RH
RSSRUMQWHV | RURXU
VXSSRUMG Z RUINHY RXWQ
WHFRP P XQW MDQG
5RDGVDQGWH,:

) RXQEDWRQKDYHEHHQ

WHP HQGRXV VXSSRUMY/ R
&DIHIQWH* DIGHQRYHU

P DQ \ HDV DQGZ HDWH

H WHP HO JUDW XA RUWHU
OWDWIBGH

MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUV



6 RFDO
, QVIAJ LDVIRQ

$FFHWWR

(P SGR P HQW
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7\ SH 6RADQQMIDMRQ &RP P XQW / LH  <RXWK
&M HOWKLS

3URMPW5 HSDIWY P SLRYHP HQW VR 9 LGOI H + DAD
BVIVXV &KDUW

$UD &KIGBURQ  * DVFRP EH

SKITHIRQI LA H+ DAY, DVEXIONQWH W FHOXU DV DFKDSHO

VXEVHTXHQWD EHQJ EHTXHDWHG VR WHGRFDOFRP P XQW W

XVHG VR | DAQIWP DQ. VRADCDQG BGLVXUH DPRYMEN LQWH YIGDI H
IP SLRYIQJ P HP EHWR WHFRP P XQW VTXDOW Rl @HDQG

UHGXAQ) VRADAVROMRQ 7 KH Y1 HKDADAR SLRYIGHV D

P HHAQJ S@FH | RUWH GADCRW DQYDARQY IQFOXGEQ) WH3DUMVK

S&RXQAO$V DQRTE EXIAHQ) WHUH LY D FRQAMBQAHHG I RU

P DIQMQDQRH ERW VR NHHS IMYIDE®! DV D EXIEEQ) DQGVR HQUXUHIW

@R\ Z HBRP Q) DQG DWADRWYH | RUMH GADCFRP P XQW JURXSV

WDWP D\ Z IMK VR XVHIW

BXSSRUMGZ IMK | XQAQJ |LRP WH VBIR :  LIKW RXQEDARQ
SKITHIRQ DG * DWRP EH&RP P XQW $WRADARQZ HHDEGIVR
UHSRIQWKH HDWDQG Z HWZ DAY VR SIRWPVWKH EXICHQ) [ LRP \WH
Z HDWHUDQG DOR [QAB@DQ RAMGH VES VR DWIMAIQ P DIQMDGQRH
R WHJIWRXQGV

e | RULHSDILY DQG
IP SLRYHP HOW VR WWH
Y1GIJ HKD@D

1 LJHGBKIASV

SKIGHYRQDQG* DVIFRP EH
&RP P XQW $WRFADVRQ

7KHKD@V IQAHIE®

[P SRUDQAIR RXU

FRP P XQW DQGIW

1P SRUDQANDNZ HNHHS WH
EXICHQ) Z HOP DQBIQHG\R
IVWFDQ FROAQXH VR VHYH WH

FRP P XQW 7KHIXQAQ
ILRP WH,VBIR : LIKW

) RXQEDMRQKDV DABRZ HG XV
VR DU RXWZ RUW\R
SURWPWKH KIMRUE EXICHQ)
IURP \WWHHOP HQVDQGDOR
IQABADQ RXVERRUMIS Z KIFK
IV UHD@ KHSI XA RUNHHSIQD
WHJ DUGHQ BRNQJ JRRG
DQGXQGHIINQ) FBDQQ
VDV

MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUV



MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUWV



7\ SH 6RADQ QW] LDRQ
3LRMPW 0 RXQUEDWHIQ 1 HIKERXU/ 5HP R 6XSSRUN

BVIVXV &KDUW
$UD ,VDQGZ IGH

0 RXQEDMAQ,2: VP MRQLY/VR SLRP RM DQG SURYIGHJIRRGFDUH
DQG VXSSRUNRUMRVH SHRSBIQMQJ Z MK DI THAMGE\  RUFXURXV
DERWGHDK G 1Q) DQG EHUHDYHP HQADFLIRWWH MBIR! © LIKW,W
SWRYIGHVH SHWWP HAFDOQXWAQJ GRP IHADY  VRADO

SVt FKR®RJ LEDCDQG VSLUMKDCFDUH VR DSSUR] P DAY HGR

@ HFDUH SDWHQW WHUI DP [QHY DQGWHUFDUHY HWHUDVWKH
+RVSIEHRUIQWH FRP | RWAR WHURZ QKRP HV RUFDUHKRP HV

WFRP P XQW Z RINIVVXSSRUMGE\ D EHGLOSDWHQMKQWDQG
VHYHQGD\ VD Z HHNVHD KHS GD\ DQG UHKDEIOVIDRQ FHOAH

Z KIEK IV EDVHGIQ1 HZ SRUV, WA/ DR VXSSRUMGE\ DQH SHW
WDP EDVHGRQ6W DU V+RVSMIZ KR KHS HQGR @ H SDAHQW
WDQU HIIQJ VR WKH KRVSIVEOLHAUQLIQ) KRP H ,QHYIVEE® \KH
&9,  SDQGEHP LFKDV DI HAMGIW QRUP DOFDUH DQG VXSSRUWV
VHYFHV DQG IMKDV KDG VR DGDSW) XQAQJ |URP WH MBIR : LIKW
) RXQGDWRQDARZ HG0 RXQEDWAQVR SXUFKDVH ~ @SVRSV I RUIW
0 RXQEDMAIQ1 HIKERXWY/5HP RM" LI VOB XSSRUNB LRVFW

) XQAQJ Z DV DOR DZ DUEHG | RUDGYHIMQ) H SHQGWUH\R
SURP RMWH VAKHP H YID GRFDCP HAD DQG VRADCP HAD

e IRU @O@SWRSVIRU
WH 1 HIKERXW/ 5HP RM

6XSSRUNQVDAYH

1 LJHO+ DU/

0 RXQEDWHQ,2: &KIH
([ HPXVIYH

7KHQHZ GHVIEHVKDYH
DARZ HG XV VR DGDSVRXU

0 RXQEEDWHAQ 1 HIKERXWY/
SURVIPVWR P HHINH
FKDEBIQI HV SIWVHOWMGE\ WWH
SDQGP IF E\ DARZ LQJ RXU
YROQMHY VR FROWOXH WHU
VXSSRUNR YX@H.DE®I
SHRS®IZ MWIQWHURZ Q
KRP HVZ KR DUHIVRODWGRU
RQHY DQGKDYH D FKURQE
@H @ M RUHQGR @H
\CIHW

%FDXVHR &9,  ZH
KDYHUHVSRQGHGIQQHZ

Z D\ VDQG KDYH FKDQI HG WH
Z D\ WHVFKHP HRSHIDWMV
B\ IRPXMQ) P RIHRQYILIXDO
FRODPW7KH — QHZ GHVIFHV
KDYH EHHQ YMBAQ KHSIQI XV
VR EUHDNGRZ QWH EDULHLY
VR VRADAQMI UDARQ| RU
YXQ@HDE®I SHRS®IZ KR DH
YHY P XFK IQQHHGR
VXSSRUV
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MBIR : LJKVW RXQEDMRQ$ QQXDCE HSRUW



7\ SH 6RFIDQ QAT UIDVRQ
3URWFW) X@ DFFHVIEG NVPKHQ
BVIVXV &KDUW

$UD ,VDQGZ IGH

7KH: D\ ) RZ DUG3WRIWDP P HZ RNV Z WK DGXOV DQG\ RXQJ
SHRS®IIUIRP WHDIHR  DQGXSZ DUBVZ KR KDYHD GDUQQ) RU
SK\ VIFDOGVDEION DUHRQWH DXWAME VSHPAXP  RUVXI 1 HUQ
ILRP P HQBCKHDOM FRQGMRQV 7KH SURYIGH VXSSRUANWVHIYEHY
@D VDZ HNIQFOGEQI HYHY HYHQQI 7KH | RFXVRQSLRYIGQ)
VXSSRUNR SHRS®IZ KIOWKH EXIACEXS WY JWRZ 1QFRQ IGHRH
DQGKHS [P SLIRYHWHUVHD Z RUK

7KH: D\ ) RZ DUG3WRIWDP P HZ DV DZ DUEHGI XQGV\R Z IGHQWH
HOADQRH VR WH NVFKHQ VR 1P SIRYHWRIDIH VR LHS@FHZ RN
VXU DFHVVRR P DNHWHP 1 X@ DFFHVWIE®! VIR IHS@PH WH | RRUQJ
DQG VR UHS@PH WH @ KWQJ | RUWHUSDUADED LI KVWG DQG

UHI MMUHG EQRG FXWWRP HY 7KHVHXSJIUDGHZ RNV KDYHP DGH
WKHNWKHQI X DFFHVME® VR DEKH FKDUW V FXRP HY IV
DQG YIMVRLY/

e | RUDI XQ
DFFHVME®INWKHQ

7WDFH + 1M

&KIH ([ HHX\MYHRI 2 VHO

( QMSUVHV/ VB
3WRIWP P H/ HDGRI 7KH

: D\)RZDWG3WRIWPPH

~ HDUHDEVROWO WUGBG
WDWRQFHDIDIQ WH,:

) RXQGDMRQKDV SURYIGHG XV
Z I P XPK QHHGHG I XQAQ

7KHP RQH KDVKHSHGXV
DEDSWRXUNWKHQ DA KH

© D\ )RZDG3WRIWDP P H
VR WA/ | X@ DFFHVWIE®! VR DO
SDUAEXDUD | RURXUVHUYEH
XVHY Z KRKDYHP REIDN
FKDEBIQ HV RUZ KR DUH
SDUADE VLI KWAG KDV DOR
SURYIGHG DEAMRQDOARIDI H
| RURXUWFN VKRS Z KIEK LV
HQR HGE\ XVHY DQGKH3V
HQFRXUDJ H 1QGHSHQGHOAH
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7\ SH 6RADOQMIUMRQ  $FFHW\R (P SR P HQW 7WDIQLQ)

4 XD LFDARQ
3LIRWPW7KH 3V 7WDIQQJ 6FKRRO
BVIVXV &KDUW

$UD ,VDQGZ ICH

7KH 3V7WDIQQI 6FKRRAY EDVHG DWMH 9 HAWY 5 DAR WXGER LQ
1 HZ SRUADQG SLRYIGHV | HHWDIQQ) VR\ RXQJ SHRS®H I LIRP \WH
DIHR  IQUWAR SIRGXPURQ SUHVHAQ) RQDIU FHDAQJ D
SRGFDWDQGWHQ SLRP RWQ) WHUSURILDP P H

7TKH VAR : LIKW RXQEDWRQ FROMEXWGe VRZ DGV WH
SUIRMRWZ KIFK VXSSRUWV WXGHOW Z KR JHHID@ KDYHMXHV

Z WK FRP P XQIEDARQ | LRP DRXWIVK\ QHW VR EHQJ QRQ YHLEDAQ

DAVWYDARQY

7KH 3V7WQQ) 6 FKRROSURMPWGHOW IRV WKH KHG HDRK WXGHQW

QHHGV DQG SLRYIGHV VXSSRUNQ D | XQ DQG VDI HVHMQI XVIQJ
GHAFDMG YROQWMHLY 7KH SLIRMPNBLRYIGHY KHS WD QRW

DYDIDE® LQ RMHURU DQVDARQY RQWH , VBIR! : LIKW,WDARZ V
WH\ RXQJ SHRS®IVR KDYHWP HDZ D\ |URP SDUHQW DQG FDLHY
DQG YIFH YHUD Z KIFK IQIWHD IVDIRWP Rl LQGHSHQGHQAH 7KH
SURWPAGRAY QRWI LYHVSHHK WHIDS\ - EXWIKH EDVIE VNI RU

EURDGFDWAQ LV EULHD FRQIROZ KIEK LV RIWIQWKH | LIAKAMS 1Q

ERRWMQ FRQ IGHQFH IO WHUMMGHQV 7KHWDIQQ) | RERZ VD
Z HIDGH LOHG SDW EXVY VIERUHG VR LQGYIGXDOQHHGY 7KH

IXQAQ) VXSSRUMG  VWXGHQW WILRXJK WH SLRILDP P HIQ

e IRU\ RXQJ SHRS®H
VR FRP SGWM WHWDLQQJ
SWRIWDP P H

,DQO DF
9 HAIV 5 DGLR 6VIMIRQ

0 DQDIHU

© HZ HHGHD KWMG\R
UHFHYHWHVH YHY P XFK
QHHGEHGI XQGVZ KIFK P DGH
VXFK D GLLIHHQPHWR\ RXQU
SHRS® DW/XFK D FUMFDO
WP H

7KHVHWIRQV VXSSRUMG
\ RXQJ SHRS®! P DQ\ Z W,
GDUQ) GlLIEXGHV \R
ERRWFRQ [GHQAHDQG

FRP P XQEDWRQWN@Y
WIQIV Z KIFK KDGEHHQ
SDUAEXDUD [P SDRMG GXUQJ
WH&29,  SDQEPIF
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7\SH &RPP XQW /UH <RXVK &M} HQWKLS 6RFIDO
, QM LDARQ

3 URWPWS$ FFHVIEGI HOADQFH  VRUBM! DFLAOVHV
BVIVXYV &KDUW
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7KH: KISSIQIKDP &RP P XQW $WRADARQKDV P DQDIHGWH
Y1GDJ H KD@ RURYHUMKILV \ HDWY | RUWH EHQH MR WH
FRP P XQW 7KHKD@VXVHGE\ P DQ. JWRXSV DQGRU DQVDWRQY
ILRP RQHRII HYHOW VR LI X@UFDWHVHJ | IMIHW FOMWHY RDIW

JURXS DQG VRADQI DIKHUQIV

7KH$WRADARQZ DV DZ DUEHG I XQAQ) | URP WH) RXQGDURQR
XSJUDGH WH HQADQAH | DAMAHV VR FUHDW EHMAUDFFHW DQG

[ DAOAHV I RUDD: RWINZ DV DR XQGEHYENHQ VR XSJ UDGH WH KD/
VRIGW DAOAH VR P DNHWHP | X@ DFFHWIEGI VR SHRSBH Z IWK
GVDEIOAHY SDUIAFXOUD Z KHHBKDIUXVHY/ Z KR SUHYIRXVO Z HH
XQDEGIVR P DNHXVHR WH KD@V/ | DAOARV

e | RUWH

P RAIIFDWRQRI WH
EXI@QI HOAMDQRHDQG
[OMIADMRO R GVDEGIG
VRIGWR P DNHWH YIADI H

KD@ X@ LOFOMYH

7 UHYRU5 DQQ

© KISSIQIKDP &RP P XQW
$WRFIDWRQ&EKDIURI

7 UMY

© HDWHYHY JWDWIXARU
WH J IDQWZ KIFK HODE®IG XV
VR XSJ UDGHWH HOADQFH
DQGH MAQ) @GHY \RGBW
DOR VR SURYIGH D XQWH
GQVDEGIG\VRIGWP DNQJ WH
EXICHQ) P RUHDFFHWIE®!
DQGWHH RIHP RKH

IQFOMYH

BLQFHWHZ RUNVKDYHEHHQ
FRP SGMWG Z HKDYHVHHQDQ
IQPUHDVH IQWH EXIQRQ) V
XVDIHZ KIEK IV KHSBIQ) W
UHP DIQ YIDE®I DQGD
YDODE®IFRP P XQW KXE | RU
WH | XVWUH
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7\ SH 6RFIDOQWAIIDARQ 7WDIQQI 4 XDA LFDIRQV
3IRMPW7WDIQQI  ( TXISP HQW
BVIVKY &KDUW
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MBIR : LUKWSHDUK  SHVEXHIVRQHR P DQ. FRXQAHV EDVHG
Bz OQGVHDUK DQG UIHVFEXH XQW Z KIEK H MAFRXQM Z 1GH

: LJIKVE$5 1V DYDIOE® | RUGKHY EH RQG VHDUK DQG UHVEXH VXFK
DV SXEQE HYHQW DQGWDIQQ) 7KH. DUH DOR DYDIDMEBI VR KHS 1Q
FOVHVR AYICHP HUHQR RUQDVUDOGEVDWMU

TKHIXQAQI IIRP WH) RXQEDWRQKDVDM@RZ HG:  LJKWE$5 R
XSIWGCHHTXISP HQAZ WIQIW [ VHDURK YHKIE®I VR WDWAP 1ADU

VR IW FRQAROYDQ Z KIFK P HDQV IWFDQQRZ EH XWIVHG | RUVHDURK
FROARCSXLBRVHV DARZ LQ) WHWDP VR GHS@®R \VRVE R GLIHHQW

IQAGHOW VP XOBQHRX\VO

7KHQHZ HTXISP HQADOR LQPUHDVHY WHWDIQIQ) RSSRUMQMEV | RU
YROQMHY VR DAMMAKHP LQWHUZ RN Z KIEK IV XQGHYENHQ

DERQIMGH RWHURLI DQYDARQY VXK DV +DP SVKILH&RQWEEXDU
+0 &RDWIXDUG 51/, DQG,QGHSHOGHQW ILHERDW VBRI LIKW
) WH6HYYIFH DQGWH VBIR : LIKWSP EX@QRH 6HUYIFH

7KHSDQGP IFVDZ  DQIQRHDVHIQ YX@HDE®! SHRS®H I RQ)

P MMQI Z WK P HUBCKHDOM VHIYIEHY \MHVRKHG DQG SHRS®H
XQDE®! VR DFFHWW WHUXVXDOVXSSRUNQHVE RUNV GXH VR WH
GRANGRZ QY LIKVE$5 KDVDQIP SRUBQARBIVR SO RQWH
MIDQG DQG DN VR VXSSRUNLRP VKH ) RXQGEDWRQ IMKDV VIKH NW
DQGWOIQQ) MOHHGV VR XQGHWENH W Z RINSLR HWMIRQD® DQG
H | LFHQWD

e | RUMHDURK DQG
UHVEXH HTXISP HQW

" HDQ 7 HUIHWV
&KDIUR! : LIKVB$5

© HZ HHDEVROWMO \WUGBIG
VR RQFH DU DIQ UHPHYH WH
VXSSRUAR WH VBIR! : LIKW
) RXQGDARQ : HKDYHI DFHG
FKDEBIQ) HV 1Q UHFHOMAP HV
ZIW&29, SXWQJ DVWRS\R
RXUXVXDQ XQGDIMQY
DRIV VR VKH VXSSRUV
ILRP WH,VBIR : LIKW

) RXQGDMRQKDV EHHQ
IQYDODE®

7KHJI WDQADTRZ HGXV\R
SURYIGHRXUYROQWHLY Z WK
DGEAMRQDOADIQQ) DQGDAR
SXURKDVH P SRUBQW
HTXISP HOWR LOFUHDVH RXU
FDSDELOAHV DVD BZ ®QG
VHDURK DQG UHVRXH

RU DQYDMRQZ KIGWZ RINQJ
DEBRQIMGH RIKHUUHVAXH
VHYFHY
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