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/ HDUQIQ) RXRRP HY | RUDGXW

Z WMLQ GHYHBSP HOABURIDP VDU
D RXADCD\SHANR \WH HEXFDMRQDO
SURFHW UHHLIQ) \R \WHU
DRKIHYHP HQW DQG \WH EHH LW
GHUYHG IUIRP SDUASDURQIQ
HEXFDURQ

QKLY USRWZ H Z L@IRFXVRQ

XQEHMNQEQ) DQG GHIQQ) \KHH
RXFRP HV Z KIFK DUH R \LJ QULFDQW
LP SRUDGFH CRARQD [RUWH
SDWASDQW\KHP VHOHV EXVDER IRU
\KH HONH \RFLHW

$ @ RWHYHY HEXFDIRQDOSURMPWUHI DUEBW R WIRWP LV HIGHIH \WDWLRQIRUP DO
HEXFDIRQ KDV LP P HQH SRAMQIDAQ \KDSIQ) SHYRQDCFRP SHAGARY [QOHAQ) ERW
IQEAVGXDOGHYHBSP HADQG \RAHBICEHGH W 7KHVH HIHPW DUH QRIA-DE®! DWDURXY GIYHY
IURP LQEYIGXDCSDWASDQWV \KURXJ K \KH RU DQJ DIRQY FRQGXAILY \KHWDIQQ) R \KH HOMH
\RAHW ([ DP SBV Rl \IXFFHWMXCHEXFDRQDOS URVPW DQG LOMARYHY SURYLGH FBDUHYLGHH
R \KH MY \KDWBDWIQ) DQG GHYHBSIQ) N LQ DGXAKRRG DUH HWHQIDCDQG \ IHT WXV

QGHG DXV U DUEBMW R \RHUBYHOR! HEXAMRQ RUH SHUHGAH  FDQ GHUYH \LJ QULEDQW
EHCHIWIURP DFFHW\R QRQIRWP DOHEXFDIRQ 7KUIRXI K WAKH. H SDQG \WHUNRZ GG H
GHYHBS \RADDQG SHYRDOND' DQG LONRGXAH SRVMYH FKDQJ HV 1Q \KHUSHYRQDODMHY
+ RZ HYHU \R HQUXUH \KH HIHRYHGHW R MY HEXFDIRQ DQG IX@® DSSUHFADM LWLP SDRWIVWY
HWHQIDOR GHIGH BDWIQ) RXARRP HY
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QWA VDEXWWBDUIQ] HIMURCP HOMKHH LVDQ

LCFUHDMQ) QHHG \R GH LCH DQG P HDVXUH BDLCHLY
DRKLHYHP HON

QKLY FRQA{ WKH FRGFHSVWR| GBDLIQ) RARRP HVD'SO\ VD NA RGB! 7KHVH RXBRP HV \KRXG
EH SDUFXOWD FROUGHIHG LQ\KDSIQ) SHYRQDO \VRADO DQG DEDS\YH FRP SHMAHV QD
DSIGD AKDQILQ) Z RWG /HDWIQ) RXRRP HY KDYH \WH SRMQIDOR [P SURYH FRXWH GAMJ Q
DQG \KH TXDQIV R \KH HOXFDIRQDOSUIRAEHW LAY DQG XMQ) BDUIQ) RXFRP HV \KLW\KH
IRFXV\R HIHAYH \WDFKLQ) DQG BDWIQ) DQG FDQ BDG \R J U-DMUMDQSDUHA IRUDD
SDWASDONDQG WIN-KRTH.Y LQYROHG LQ HEXFDIRQ

/HDWIQ) RXRRP HV FDQ\HYH DVD JH @DCSUCAS®! IRURW DQ] Q) \WDRKIQ) DQG GDUQ)
SUDRIFH DQG HIFRXUDJ H D \KUVWRZ DUBV D GDUHUPHQMHG SURFHW WA SDUFXOUD

1P SRUNQAR XQGHYADQG KRZ  QRQIRUP DOHEXFDMRQ KHSV LQ GHYHBSIQ) FRP SHMGAHY
UHD\AG \R \VHDUHD@ DIRQ HP RIRQDOGHYHESP HQADQG \WH \RADAQM UIMRQ R DGXV
GDHY

" HIQQ \WH GDWIQ) RXARRP HVR DGXWYLYD
FOADONS \KDWDWMY HEXFDRLY DQG

RU DQ] DIRQ/1Q SOQQAQ \KH HEXFDIRQDCSURAHW
FRUHA® DQG HYDODIY \KH KROAIF LP SDRRI
\WHUDRI\IY VI DOR YDGDE®! \R J DIKHU
FROUWMMQNEDIY RQ BDWQIQ) HIHFW\R EHEHU
XQCHWMBQG \WH EHCH IWEURXI KWDERXWE. QRQ
IRWP DCHEXFDMRQ 7KLV NGRZ BIGJH FDQDIG 1Q
DGV HEXFDIRQDCSURI UDP VR SDUASDQN
QHHGV DQG GHP RQUID\W \KH YDOH R \IKFK

GDWIQ

+ RZ HYHU W/ [P SRUNQAR HP SKDM] H \KDVWKH
WSHR GDWIQ) RXARRP HV\KDWDQ EH GHICHG

Z L@GHSHQG RQ\SHALLF HeXFDIRCQDAQ) RDY
SURIWDP FRQMANVDQG \WH IRP Rl HGXFDIIRQ

( YHY HOXFDWRQDCSURMPWY XQTXH DQG \ IHGV
GYHYH HIHRW\KDWDUH Z RIK SOQQQ) H SBUQ)
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DQG GRAP HOIY 8 WP DAY GHIQQ) \KHVH RXARRP HV KHSV XV
EHHUXQGHIABIQG Z KDWNGRZ BIGIH W@ DQG FRP SHMGAHY DUH
EFHQ) GHYHBSHG DQG KRZ QRQIRUP DCHEXFDIRQ FRONEX\MY \R
\KH GHYHBSP HOAR! LQEYIGXD® DQG \RAHW DVD Z KR®|

7KH &RQAHBWR ( GXFDMRQDCS FKLHYHP HQWIQ $ GXOV
( GXFDIRQ

7KH FRGAHSWRI HGXFDIRGDO
DFKLHYHP HOWLQ DGXOVGXFDIRQ LV CRW
HQIHD QHZ EXWAVZ IGHVSUHDG
DGRS\IRQ DQG |RUP DI DIRQ KDYH
EHRRP H P RUH QRIFHDE®! LQ UHRHQW
GHFDGHV HSHAD® Z 1\ \KH DGYHOAR
FRP SHMQPH EDVHG HEXFDIRQ DQG \KH
LCRUDVHG HP SKDMY RQ DFFRXQIUELONY
DQG DWHWAP HQNQ HEXFDIRDOK P V/
Z RO IGH

BRPHNH P LOMRGHV LQFOGH

1 RQ IRWP DCHEXMUMRQ
$ QLQFUDMQI® SRSXDUIRP R HEXFDIRQ \WDVEURYGHY DXV Z 1\ \KH
RSSRUKQW \R GHYHEBS LQ SHYRQDO HP RIRGDO DQG VRADOSKHIAY 7KURXIK LW
DGXOVFDQ DFTXUH Q7 W@ DQG SHYSHRYHY \KDVWDI HAAKHUSHYRQDODMHY DQG
\RADCHQI DI HP HQW

$ FFUHAMIMRQ DQG 4 XDAQW $ WXUDCHH

Z W LQRUHDMQ) SUWKUH RQ HEXFDRCDOLQWIRQY \R GHP ROUMDA \KH TXDQW DQG
HIHAHGHW R \KHUSURI UDP V \KH IRFXV KDV \KL\AG \RZ DUGV P HDVXUDE®
HEXFDMRQDCDRKLHYHP HQW 7KLY WHQG KDV EHHQ SDIMYEXOUD QRIFA-DEG! MGRH \KH
HIGR \WH W RHQXY
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/UHBQ) / HDUQQ)

7KH FRGAHSWR @HRQ) GDWIQ) SRSXODUDWKHHGR \WH  \W AHOMY

HP SKDM] HV\KH LP SRAUGFH Rl FRQIDXRXV \NOGHYHBSP HOADQG DEDS\TAIRQ

$ FKIHYHP HQWLQ DGXOWGEXFDIRQ DUH LGRUHDMQI ® UHDAWG \R SHYRCDCODQG \RADO
EHCHIW CRAMWBUR FWWMRQDCORGHY

* REDT) DWRQ DQG 6\BIQEDUE] DURQ
LOMEDIRCDAWDP HZ RV \XFK DV\KH %RE&I QD 3URFHWLQ ( XURSH Z KIFK EHIDQLQ

DIP HG \R BQGEDUE] H TXDOLEDMRQY DQG HEXFDRQDCDRKIHYHP HQWDRRW
FRXQNHV 7KHVH HIRWYDOR LP SDPDGXOVGEXFDIRQ HVSHAD® FRFHOQ)
TXDOLEDRQ UHFRJ QARQ DQG \N.OSRMVELDNY

WAHOMY 6NLQ@Y
$SVZHHOMMG\WH  WAHOMY  WEHFDP H LGRUHDMQI ® FBDUWDWNQY \XFK DV
FUMFDOKIONG)  SUREGP \ROLQ) B[ LELQNV DQG HP RIRQDOGHYHESP HOADUH
HWHQIDO ( GXFDARQDCDFKIHYHP HQWEH] DQ R LGFOGH \KHVH CRIVWAN@D DV AXADO
IRUVHDUHD@ DRQ DQG SHYRCDODIY DRIRQ

THKCR®J\ DQG 2 QUH/HOWIQ]
\WH UM R RQIEH HGXFDWRCDOSOMRUP V KDV IDHQMNG WDANCQI DQG P HOVXUKQ)
HEXFDMRCDCDRKIHYHP HQW P DNQJ WMWHDMHUWR X)) H\KHP  LQ DGXOHGXFDMRQ

* RYH.QP HOADQG 3RIR

YDURXV J RYH.CP HQWKDYH LQURGXFHG SRIFLHV SURP RIZY DGXOBDRQ) RN
ONHG \R HFRGRP LE GHYHBSP HQAJ RDY' 7KHVH SRTAHV IHTXHQW IRFXVRQ

P HDVXUDE®! DFKLHYHP HQWVERW IRUHQUXUQ) DFFRXQIUELDY DQG DWHWIQ) \KH
HIHAHIHW R YDURXY HEXFDIRCDAQMYHQIRQY

2 (& 3URIWP P HIRUWH ,QMLDWRQDCE WHWP HONR $ GXOV
&RP SHMHHV 3,$$&

LQUWDIYHY ONH 3,$ $ & KDYH FRQNEXAG \R D J REDOGVAXAMRQ RQ WA DQG
FRP SHMQAHV DIP 1Q) IRUD J UHDWMUIRFXY RQ P HDVKUDE®! DRKLHYHP HQWLQ DCX@V

HEXFDIRQ

$ GXOVHDLOQ) 7KHRUHY

\KHRUMY\XFK DVO DBR® . (RZ BV Z KR SRSXOU] HG \WH FRCAHSWRI DQGEUDI RJ\

KDYH DOR LQ OHIFHG \KH [RFXV RQ HEXFDRQDCDFKIHYHP HQW HP SKDM] Q) \KH
\VHDGIUHRNG DQG J RDARUHQMG CDWUH R DEX@®DQQ)

5HSRUVN /($51,1* 287&20(6,1 $'8/7 (' 8&%$7,21




7KH FRGAHSWR HEXFDWRQDCDRKIHYHP HOWVRUGDUIQ) RXRRP HVIQ
DEXOHEXFDURQ |RIP VVWH | RXQEDURQ | RUXQGHIWBIQAQ) KRZ \KH
HIHFWR ®DUQIQ) 1Q OHIH LQAYIGXDA DQG VRAHWN DVD Z KR!

WRIWRQD HOPWKRZ DCXW®DWD) DQG
GHYHBS FRP SHMGAHVIQDQ
LGRUDMQI ® FRP SHIMYH DQG FKDQI Q)
Z R EXWDOR \HW\KH SDIK IRU

IP SURVIQ) HEXFDIRGDOX P

W HWHQNDOR HP SKDM] H \KDVWH FRQMP SRUDY  DSSURDRK \R! \WH FRAHSVWRI HGXFDIRCQDO
DRKLHYHP HQW LQ DGXOWHEXFDMRQ HFRP SDWAHY CRARQD WDGVIRCDARWP VR GDUIQ) EXW
DOR LQRUP DCDQG QRQIRWP DCSDIRV R DGXOBDLIQ)

$ V DOXOHGXFDIRQ EHFRP HY P RUH GLYHWILHG DQG DFFHWIE®! LW/ LP SRUBQAR FRQUGHU
YDURXVIRWP VR GDWIQ) LOKH FRQM AR HOXFDIRQDCDRKIHYHP HQW & ®D® \KHUH LVD
UHFRI Q) HG GHHG \R DGDSVIRH FRQAHSWRI HGXFDIRCDCDKIHYHP HOW\R FRQAP SRUDY
FKDOIQI HY XK DV.J GREDQ DIRQ WRKQR®J IFDCBURI AW DQG HYROLQ) MERUP DUNHW
QHHOV 7KLV IP SCHV\KDVWKH GDUICQ) RXRRP HVR DGXOY P XWWARQUGHUKHUDELO \R DGDSW
\R FKDQILQ) FRQEMRQY DQG GHYHERS WY CRARQD LQ D SURHWRGDOFRQM VEXWDER RQD
SHYRCDOBNHO

$ FRP SHIMQR. EDVHG DSSURDFK UHBRW\KLY GHRHWWY IRPAMQI RQ WN.AY \KDWDIUH FXADARU
\KH @HVDQG Z RINR DGXOV 6P XABGHRXA®  \KH HP SKDMY RQ DFFRXQIELDN DQG

DWHWP HOADLGV LQ HQUXUQ) \KDWBDWIQ) RXRRP HV DUH P HDVKUDE®! DQG DO GHG Z LW

DJ UHHG BQEDLEY. FRQHTXHQ® FRQNEX\IY R \KH HCKDQRHP HOAR! \KH TXD@WV RI DGXOV
HEXFDIRQ
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/HDWIQ) RXRRP HVIRUDGXWVKDYH P DQ \LJ QUIFDQAP STFDRQY ERW | RULQAYIGXDY DQG
IRUVRALHW DVD Z KR®! ,Q\KH FRQM WRI SHYRQDOGHYHERSP HQVDKIHYHP HQWIURP \KH QGRQ
|RUP DCHEXFDAIRQ SURFHW KHS LQEYIGXDE L \VHDUW-DQ DIRQ P SURYH \KH TXDQW R @H DQG

LCRU-DVH VHDHMMHP DQG VDIV DRIRQ

0 RURRYHU GDWIQ) RXERP HVIRUDGXOYKDYH EURDG \RADAP STAMRQY $ GXOWHEXFDIRQ
KDV \KH SRWQIDOR FUHD\N P RUH FRP SHMQADZ DUH DQG HQJ DIHG AMYHQY 1 RQIRWP DO
HGXFDIRQ FRQNEXAV \R \KH GHYHBSP HOAWR P HQIIOKHDAK \XSSRUTY \KH SURFHW R
FRSIQ) Z W \IHW DQG LQRUHDMQ) \KH VRAIDCHQ) DI HP HOAR| DGXOBDUWHY $ GXOVZ KR
HQIDIH LQ BDWIQ) RI\WQ EHRP H P RUH RSHQ R GLYHIW DQG P RUH DZ DUH Rl VRADO
FKD@IQI HV Z KIFK WDQUDARY QR EHCH IWIRUVRALHWY DV D Z KR®I

) LCD® GDUIQ) RXARRP HV IRUDGXOYKDYH \J QUIFDQAP STFDRQY [ RUKHUSHIRDO

GHYHBSP HQMQOHAQ) \WH JURZ \W Rl VHDDZ DUHGHW [P SUIRYIQ) FRP P XQFDIRQ \N.OY
DQG [QRHDMQ) P RIYDIRQ | RUIXWKHUGHYHBSP HQAVS VWKH \DP H\IP H W/ Z RUK QR \KDW

\KHVH RXRRP HV RI\RQ KHS 1Q RO KDUP RQRXVIDP 1O DQG VRADODYHY Z KIFK SRVARYHD
[P SDRVIEYMGXDY TXDQWV R @H
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1 RQIRUP DCDGXOHEXFDMRQ SURVIGHY \WH RSSRUWKQW \R GHYHBS WO \KDW

3HIRCDCDQG DUH FXADAQ SHYRQDCDQG VRADODH /HOWIQ) 1Q DGXAKRRG FDQ BDG \R \KH

SIRHMRDO DFTYXMMRQR GHZ. HP RIRQDON.GY \KDWDUH HWHQIDORUEXIEQ) KHDAK

GHYHBSP HQWV LOMSHIRDOUHDMRQKISY FRSIQ) Z M WUHW DQG LQRUHDMQ) D VHQH R @H
IXQ® HQWV

,QD WSIGD AKDQI QI Z RUIN HOMURQP HOVFRQIXRXY GDUIQ) DQG XSG
&RP SHMYHHWRQ | R W@ DUH HWHQNDOR UHP DIQ FRP SHIMYH $ GXOVZ KR FRQIOXH \KHU
\WH @ERXUP DUNHW | HOXFDAIRQ DUH P RUH DWIDARYH \RL HP S&R HY DQG DUH P RUH ONHO \R EH
SURP RMG

$ CXOHEFDIRQ RIAQ | RFXAVAY QRIRQD RQ SUR HWIRQDOWAY EXVDOR RQ
BRADAQM IDMRY | GHYHBSLQ) FRP P XQFDIRQ DQG \RADON Z KIEK BDGV\R J UD\RU

HQJ DI HP HQAQ \RADCDQG IDP L® @H
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7KH \N.Q DFTXIWHG \WURXI K BDURQ) LQ DEXWKRRG FDQ P DNH D \LJ QUEDQW
4 XDOW R @H QLHHFH\R TXDQVR OH (GFOEQ) KHDWK Z HIEHQ) DQG DQRYH DO
VHOH R IXQ® HQV
. - : HOH QD P HR G P LE WRKQR®J LFDO \RADCDQG HARQRP LF AKDQIH
IE“EH“MQ $ GXOHEXFDIRQ KHSV SHRSG! DEDSVWR \KHVH FKDQIHVE\ GHYHBSIQ) GHZ
RO N DQG DFTXUQ) Q7 NJRZ BIGIH
. QFUDVHG BYHY R HEXFDIIRQ LQ \KH DEX@ERSXOMRQ FDQ FRQUEXN \R DQ
(AR RYHDQIGRUHD\H 1Q SURGXPIMW Z KIFK KDV D SRVMYH LP SDPWRQ HARGRP LF
GHYHBSP HQW
GHYHBSP HQWV
0 $ FRHW\R DGXOWGXFDIIRQ FDQ KHS \R DIYIDM \RADCDQG HARGRP LE
o — LCHTXDOMAVE\ RIHUQ) SHRSGI IURP GLLIHHQAEDANI URXQGV \KH FKDGRH \R
YOO, GHYHBS \WHUWN.Q DQG LP SURYH \RHUDYHV
. o SHVHDURK \IKJ J FVIWAKDWARQIQXRXY BDUQ) FDQ KDYH D SRMYH LP SDRARQ
DOMDGH P HOBOFDSDAW LQRG DIH Z KIEK LV 1P SRANQAQ \KH FRQA{ WR' DQ DIHQ)
P HQBCFDSDAW
SRSXOMRQ
/HDWIQ) FDQDAR EHD IRP R \WHIDS\ DQGD Z D\ \R FRSH Z K UHW
0 Z KIFK \WDQUDWV IQR RYHIDGOP HQDCY HBHQ)  7KHUH LV HGHH \KDW
FBADN QHBQ GDWIQ) EHHIWP HOBCKHDAK LGRUHDVHY VHDHVWAHP DQG FDQ HYHQ
GHD\ \PS\RPVR DIHQ)
$ FKUHMQ) HeXFDRCDODQG DFDGHP LE JRDO FDQEH D \RXUFH R JUHDW
6HD UDDOWRODQG | \DIMIDRIRQ DQG D VHOH R XA HOV/ HDUIQ) LQ DGXTWKRRG LV DAR DQ
D\ DRIRQ RSSRUNQW \R \DIM\ RCGHVFXURMY GHYHBS SDWIRQV DQG GMRYHUQHZ
QMY DOR! Z KIFK KDYH D \LJ QLLEDQAP SDRWRQ TXDQWV R @H
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/ FDLOIQ) RXARRP HV 1O DGXOWHEXADMRO

7KHIG-D R IRPAMQ) RQZ KDWDGXV
GDUHY \KRXG NGRZ RUEH DEGI\R GR
XSRQFRP SN \KHUGDWQQ) KDV
EHHQ DURXQG IRUNRP H\IP H + RZ HYHU LW
KDV J DICHG MJ QUIFDQABURP LCHIFH RYHU
\KH SDWWHZ GHFDGHV GXH \R YDURXV
\RADO HRQRP IE DQG \WFKQREJ LEDO
IDRRWY/

$ \KDUHG @QI XDIH ERE HHQ \WH Z RUG
R Z RN DQG DGXOHEXFDMRQ LV D NH

HBP HQAVRU\KH HIHRWH IXQRIRQQ) R
\RGD\ V\RAHW DQG MERXUP DUNHV

VWD @QI XDJ H \KDWHIDE®N \KH \P RR
IGZ R LQRP DIRQ DQG FRP P XQEDIRQ
EH& HHQ YDURXVDWHDVR! DQ
IQAVGXDOV@H IWRP \KH Z ROSORH \R
IRUP DCDQG LQIRUP DCHEXFDIRQDO
\HIZ) V 7KHH DUH VHYHDOBDVRQY Z K\
IWW/Z RUKZ KB \R H DP LGH \KLY/ WXH

DQG XQGHBQG W\ QUFDGFH

% XMQ) D \KDUHG OQI XDIH \KH WDQUHDELDN R W@ LV HP SKDM] HG 7KLY P HDQV\KDW
N J DIGHG LQ RGH DD FDQ EH \WDQUHWHG DQG DSSTHG LQ RKHY 7KLY IQVAD |RWMY
IQEYGDY P RELOV LQ\KH GERXUP DUNANDQG RSHQVXS RSSRUMMIAV | RUSUR HWIRQDO

GHYHBSP HOAS \KDUHG @QI XD H SO\ VD RXADOURB! LQWH SIRFHWHVR 5HRIQURQR

3URU/HDWQQ) 53/ Z KHUH WN.Q DFTXILHG RAMGH | RUP DCHEXFDWRCDCALQWMMNRQY DUH

UHRI Q] HG DQG SRMQAND@ WDV RWP HG LOR TXDOLEDWRQY

JQWH FRQM WR \KH PXUHQADERXUP DUNHWAKDUDAMU] HG B\ UDSIG FKDQIHV DGXOWDURQ]
KDVEHRPHWWHQRP  $ \KDUHG OQI XDJ H DWMVIQ GUYLQ) \KLY SURFHWE\ LGHQMA LQJ
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DOHDG. SRWHWHG W@ DQG GHYHBSP HQIIOGHHGY ) RUHP S® HY D \KDUHG OQ) XDIH
| DAQBY XQGHDQEQ) HP SB HHV FRP SHRGAHY DQG LGHQMN LQJ DUHDV UHT XL
GHYHBSP HQVFRQNEXIZY \R HIHRIYH SHYRQGHCP DD HP HQWV

7KH IXQGDP HQIIOGLIHHGPH EHE HHY LQIKPIRCDO RENMRRYHY DQG BDWIQ) RXARRP HV @HVIQ
\KH | DPVWKDVWOQIRKPIRCDCREMPRYHY UH KB \R\RDFKLQ) 1URP \KH HEXFDRY SHYSHARH
Z KHUDV GDUIQ) RARRP HY FRGAHD Z KDVWKH SDIASDQAZ LOEH DEGI\R GR EHFDX\VH R

GDRQ) \KXVVHYQ) DVHIGHFH \RXUFHV1Q D GDUHUPHQRHG DSSURDRK

. 2 EMRYHVIQWDRKIQ) DUH J HIH DOWBARP HOW\KDWIH BPVWKH RYHIDOLQMANRQY DQG
GHMUHG RABRP HVR DQIQUNAIRQ SIRIWDP  RUMDIQQ]  7KHVH LP SRUQMAIARP HOW
UHP DIQ GMIA® \HSDUDW ILRP BDUIQ) RXARRP HV 2 ENMRIYHV \VHYH DQ HWHQIDO
IXQRANRQ LQ LQEFDQY) DQG SURP RIQY FRUH YDOHV DQG J HGHDOGLHRIRQY \KDW XIGH \KH
SIRAHWR WDFKIQ)  7KH UHGPARH YMRQ P DIQ LQRMQIRQY DQG RYHIDAGHMUHG UKV

. QMKRIRCDCREMALYHY UHDW \R HEXFDRLY LOMANRQY\RZ DUBV SDWASDON \KFK DV

Z KDWZ L@EH FRQYH. HG \R SDUASDQWGXUQ] D \WDIQQ) RUSIRIWDP W/ LP SRUNQAR
CRM \KDWOQWIKRIRQDCRENMPRYHY UH BPWZ KDWHGXFDRWY GR

. /HDUQQ) RARRP HV DUH WBAMP HQW DERXWZ KDWD SDMASDQIZ LOEH DE®I \R GR RU
GHP RQWID\M DIMUFRP SGAY D \SHALLE VHTXHFH R GDWQQ) WDIQQ) SURIWDP
/HDUIQ) RXRRP HVP DIQD FRQAHUD \KH DRKLHYHP HQWR! SDUYASDQWDQG DUH G\ DERXW
HEXFDRY LOMAIRYY /HDUQ) RXRRP HVIQRP SDWASDQNVDERXWZ KDWKH. Z LOBDLY
DQG Z KDWKH. Z L@EH FDSDE®I RI DIMUFRP SGMG) \KH WDLQQ)
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$ GXOBDUIQ) RXABRP HVDUH D NH. HBP HQAR \KH HEXFDIRCDOSURFHW \RDWIHT XLUH
SDAFXOUDIHQIRQ DQG FDUH 7KH | LLIWVFXFLDOAS LV HQXUQ) FOUMNY DQG FRKHIHGAH 1Q
HEXFDIRQDOREMPIYHY 9 DODE®! RENA IYHV P XWEH FBDUD GHLGHG \R \KDWD@SDWASDQNV
LQ\KH SURFHW KDYH D IXGXQGHWDQEQ) R Z KDWR H SHAAXSRQ FRP SBAY) \KH FRXUH 7KLY
D@Z \V ERK GDWHY DQG HEXFDRWY \R KDYH D FEDUUHHHIFH SRQNVEXEVHTXHQE \KH IRFXV
\KRX@ EH RQ BDUIQ) RXFRP HV 7KH GHMUIP LGH Z KDWSDWASDQW\KRXT EH DEGI\R
DFKLHYH RUXQGHIBIQG DIMUILQMKLQ) \WHWDIQQ) & RQFHONDIY RQ RXRRP HVKHSV
SDWASDQWVEHIMUXQGHWADQG Z K\ \KH P DMUDAY M QULFDQADQG Z KDWSHALLE W@ RU

NQRZ GIGIH\KH Z LODFTXUWH 7KH QH VWARS LOYROHV FRQUGHIQ) \WH QXP EHUR! GDLQQ)
RXERP HV 7KH RS\ DOTXDQMY Rl BDUIQ) RXFRP HV\KRXG EH FDUH X® EDDGAHG

7RRPDQ RXRRP HVP LJKWBDG \R FRQXMRQ Z KHIDV\RR IHZ P D\ QRABURYIGH \KIILELHQW
LQIRUP DARQ DERXVWZ KDWADQ EH BDUHG  7KH Q<P EHUR GDUIQ) RXRRP HV\KRX@ EH
\DLEUHG \R \KH LQAYIGXDOGHHGY RN SDWASDQVDQG \WH WDIQQ) REMPIYHY / HDUIQ)
RXERP HV\KRX@ EH P HDVXUDE®! DQG \IENMPAR DWHWAWP HQA7KLY D@Z VIRUD SUHAMH
GHMP LQDIRQ R Z KHKHUSDWA SDQWKDYH DFKIHYHG \WH LOMJGHG REMPIYHY |, QNRGXAQ)
DSSURSUDWW DWHWP HQARRY DQG FUMLD 1V HWHQIDALQ KLY SURFHW

/HDWRIQ) RXRRP HV \KRXG (RWEH WHD\MG DV D WA HBP HQNEXWKRX@ HYROH LQ @H Z WK

FKDQI Q) BDWIQ) REMPIYHY \WFKQRBJ\  LQEMGXDODQG \RAHBDOGHHGY 8 SGDIGY) GDWQ)
RXERP HV DQG DEDSWY \WHP \R QHZ FRQEARQY DUH FOALDOR HQUKUH \WHUUHBIYDGAH DQG
HIHAMHIHW W/ DOR LP SRUNQAR HP SKDM] H \WH \LJ QUIFDGAH Rl FRIERIIRQ DQG
FROMXEBAIRQ Z 1\ RIHUHGXFDVRWY DQG H SHWIQ\KH IIHT Rl DGXOHGXDIRY :  RINQ

\RJ HKHUFDQ FRQNEX\M \R HIQQ) GDUIQ) REMPRYHY DQG \MDFKIQ) P HKRGY \KHUE
UHAXEQ) LQP RWH HIHANH GDWIQ) RARRP HV 8 @P DM GDWIQ) RARRP HV\KRXT EUQ)
YDOH \W SDUASDQV 7KH \KRXT DWIMWQEYIGXDM 1Q DFKIHYIQ) SHYRQDADQG SIRHMRQDO
JRDY DQG HKDQFH \WHUMDIWIDRIRQ Z W BDUIQ) ) RUSDWASDQNV BDWIQ) RXARRP HV DUH
DNA LQEFDRUR \KFFHW

5HSRUV /($51,1* 287&20 (6,1 $'8/7('8&%7,21
































































































































































































