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7DNH FROWRCRI \ RXU
EXVIOHW \XFRHW

<RX UH DQ HOMWHSUHOHXU

<RX KDYH WBUMG \ RXUNRXUDH VRZ DGV VXFFHW DQG\ RX KDYH
GHYHBRSHG \ RXUBDGHUKLS VNG WLRXJ K WH RSHIDARQ RI \ RXU
RZ Q EXVMIOHW $QG QRZ \ RX LHUHDG\ \R H SDQG

<RX NQRZ WHHVP RH

0 RUIHRSSRUXQW P RUH SRWMQWDOP RIHIWRZ W  EXW RX WH
XQVXWH Z KD RXURSWRQV DUH

" R\RX QRZ H SERWIMH DFKLHYHP HQW\ RX KDYHDP DWHG' ' R
\ RX SRWHW WH WIQDAW VR FROMOXH VRZ DGV H SDOMRQ  RUGR

\ RX FKRRVH VWELDN DQG WH FXULHQWBIYHCR! LHYHQXH DQG
SLRIMIELON"

7KH FKDEMIQIH Z I WH WY TXR LV WDAD G\ QDP LE P DUNHW
EUQUIVFRP SHWAYH SUHWXUHV |RUIAQU \ RX VR FKDQJ H DQG DGDSW
DQG WH WU-DWRI BMQJ JRRG WIIT VR WH FRP SHWARQ

7RP RYHIURP WH VXFPHW WRRI H DI WIUWKH VMK J B DQG VXUYLYDO
WRIHVRI WIRUAKS — VRZ DUBVWH JURZ W WIRIH RI EXVIQHW DQ
HOWHSUHOHXUQHHGV VIR FRQI LRQWVHYHUDOFUMFDOGHAMRQV

e : KHUH GRHVWH FDSIVEOR H SDQG FRP HILRP *

e +RZ GR—UHAKIMDQG P RWYDW WDIOHG @ERXUWR LUKQ WH
EXVIOHW!

e +RZ GR-HWEEQK DSOMRP DQG WA WHP VIRUJLRZ "

e +RZ GR—P DQDIHVRMWMS DZ D\ ILRP LXQQIQJ WH EXVIOHW\R
JIRZ WHEXVOHW GMDBRQH HOW D @ HWGH!

<RX P D\ QRZ EH DD SRIQAIQ VIKH EXVIQHW @HR F®I Z KHUH\ RX
DOHDG\ KDYH I XQPARQDCP DQDIHW/IQ SOFH  DQG\ RXULR®I LV
VXSHUMRQ

© IV WH DGYHQARI WHVH I P HP EHUY \ RX SUREDE® DOR KDYH
EDVIEV WP VIQ SOFH VXK DV/IL.QDQRDGP DQDIHP HOW

P DINHAQJ DQG RSHUDARQY

YN QRWHQRXIK VR GLLYH JURZ W QDMRQDED RULOM.QDWRQDAD
6RXQG I DP LIDU

: HO®GMY H SGBUH\ RXURSWRQV

6R Z KDWDUH\ RXURSMRQV IRU
JWRZW"

' HEW LQDQPH DV D GH DX@\SRVMRQ

7KHH DUH EHOH IW\VR JRIQU LQ MDBRQH DQG LDIMQ) FDSIMEO
WILRXJIK ILQDQADO  BIQGIQU LOVMNMRQV 7KLY LV FDEBIG GHEW
IODQFH  IXQGV WDV RX SD\ EDFNZ MK LOMUAMV

" HEWLQDQRH LV Z KHUH P DO\ HOWHSUHOQHXU/ WUV E\
FROVGHUQ) D EDON (RDQ

<RX FDQ LOYHVIQ XSM] LQJ \ RXUWDP  \ RXUSUHP IVHV DQG\ RXU
P DINHVMQJ |RRVBUQW

8 QUNH HTXIW [ LODQALQI WH JUHDWQHZ V Z IV WY RSVIRQ LY WDW
\ RX UHP DIQWH ERW \ RX DUH W@ LLP ® 1Q WH GUYHUV VHDW
DEHWORZ Z IW WH FERXG RI EDQN LHSD\ P HOW @&RP LQJ

$QG WH | HHV DAWRFDWG Z I EXVIQHW GDQV DUH VI GHGXPAE®
DQG WDW D EHQHILW

YRURZ IQJ 1XQGV KRZ HYHU FRP HV Z I WH GVDGYDOVRIHRI
KDYIQJ VR SD\ EDFN ERW WH SUQASDO  DQG DV WH FRWRI

P ROH UMHYV  WH LOWUHVALDW DQG WH FRMARI ERURZ LQJ
P RQH WEUNR EHFRP H SLRKIEMYH
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( TXIW ) LODQFH LY DQ RSWRQ

8 MQJ RWKHUWBNHKRGHW I XQGVWR JLRZ \ RXUEXMOHW LV DOR D
SRWELIONV

( TXIW ILQDQFH EUQIV DFR RZ QHURI \ RXUEXVIQHW . Z KR UHFHLYHV
SDUADCRZ QHUKIS LQ H| FKDQUH IRUIXQGV

([ DP SGVRI HTXIW [ LQDQFH DUH

. OXVIOHW S QIHY
o GWDWILE-QYHWRY/
o 3UYDM(TXIW

o 9HOWUH&DSMIO

<RX P D\ HYHQ FROMGHUWH LRXW R LMDOSXEQERIIHUQ)  DOR
NQRZQDV-32 ZKHWHE\ \ RX RITHUVKDLIHVIQ\ RXUFRP SDQ\ R
LQYHVRY/

7KHH DUH DGYDQVRI HV VR WKLY

<RX DOR J HVWRGIQWDOMUODWYH SHWVSHRWYHY DOQG RYHUAJ KWWDBRQJ
Z I WH I XQGV

<RX GRQWKDYH R LHSD\ GHEW DV\ RX GR Z I\ D EDQN ®DQ RU
RWHUIRWP VRI GHEWIQDQFH  DQG WYLV D LHTHI

$QG DV\ RXUEXMOHW JLRZ V FR RZ QHW/P D\ EH Z 1aJ VR VNH D

P RUH WL QU LEDQWWEINH 1O\ RXUFRP SDQ\ VR SLRYIGH HYHQ P RUH
IXQGIQU IRUILRZ W,

YKL\ RX UH QRWAHHQ RQ DQVZ HUQJ VR VRP HROHHOH  DIVMUD@
WLV LV\ RXUEXMOHW WHQ SHKDSV HT XIW 11.ODQFH MQWRU\ RX

4\ RX SUH HUVR FRQWRO, RXUEXVIOHW DQG ELDQG WHQ WKLY 1V
QRWD LHFRP P HQGHG SDW(

+RZ P XAK FROAWRCRI \ RXU EDE\  GR\ RX Z DQWIR VXUHQGHU

$GGIMRQD® \ RX Z LOKDYH VR MS DZ D\ ILRP WH EXVIOHW \R
KXQWRUZ LAQJ NHHQ DQG FDVKHG XS LQYHWRU/

7KDW RIWIQ D KMDQG P W SUIRFHW DvDQ\ 6KDLN 7DON
SDUARSDQVWZ LAOMW@ RX

/ DWO \ RXUUHSRUAQ) DQG GIVFBRVXUH UHVSRQVELOAHY [QFUHDVH
P DQURGS Z WK HTXIW [ LODQAQ)  HVSHADA IRU-82

* R\ RX Z DQMIR VBNH WLV RQ ERDUG' 7KH\ DUH RQ® TXHWMRQV\ RX
FDQ DQVZ HU

3 IRWFW RXUEXMOHW DQG W

UHSUHVHQUMRQ

[ NFHMQ

/ IFHQVQJ LQYROHV SHP WAQJ RWKHUSDUAHV VR XVH\ RXU
IQWEDPWDOSLRSHIV VXK DV SDWIQW FRS\ UJKW WDGHP DUNV
GHMIQVDQG RWMHUDWHW  |RUD SHUFHQWI H Rl LHYHQXH

7KWV IV D HDWYHO TXIENZ D VR JHOHUDWM LOFRP H

7KH EHQHIW Rl GFHQVQJ LQFOXGH TXLEN DFFHW\R QHZ
GMMEXWRQ QHVE RUNVLQ P DUINHW Z KHUH\ RX WH QEHQMQJ

FRP SDQ  RUTFHQ\RU Rl WH LOWGIFWDOSLRSHUV DUH QRW
SUVHQW VXFK DVIRUHLIQ P DINHW

$GEMRQD® WH CEHQVRUGRHY QRWKDYH VR LQYHVNIQ GMMEXURQ
WXV UHGXALQ) FDSIVBCLOYHWR HQW

7KH EHOHIMRI DEVRUELQ) VIKH @EHQVHHV NORZ B1GI H DQG H SHUMH
DOR DFFKHV VR WH CEHQVRU

7KHUH DUH VRP H GIVDGYDQUE HV VR TFHOMQI WDWQHHG VR EH
FROVGHHG 7KH CFHQVRUBMQ) FRAWRCRYHUWHUIQWMEBFVXDO
SIRSHUN P XWAEH GHHP HG WH P RWWLI QUL LEDOWGIVDGYDQW H

7KHQFHQVRU  GHVSIWM UHFHLYIQU D LR\ DOV ILRP \WH QFHOWHH
P XVWOQRZ GHSHQG RQ WH FDSDELDN RI WH GEHQVHH VR P DLNHW
GUYH UHYHQXH

$QG FKRRVIQJ D TFHOVHH VD SUP DY GHAMRQ $ | DOH FKRIFH
P D LHVXONQ WH WHIWRI WH TFHOVRUV LOWBRMDCSLRSHUN E\

WH CFHOWHH 1 RWD SGIDVDQARXWRP H

6R KRZ GR\ RX FROAROMH ULHSUVHQMRQ R \ RXUELDQG
SIRWPN RXUIQM@PXDOSLRSHUN P LQIP [VH\ RXUFDSIVEO
LQYHWR HOWDV D EXVIOHW RSHIDVRU \ HADWIBLO EXVIQHW

H SDOMRQ Z KIBI VHEXUQI DP RAYDWG  LOYHWMG Z RINIRUFH'!

) IDQRKIMQJ

) IDQFKIMQJ LV ERW D EXVIQHW I XQGIQJ DV'Z HTGDVDQ+ 5 \MADWMI\

6P XOBOHRXVO WLRXJIK D SDURHUKIS Z IW | IDQRKIVHHY WH

[ LDORKVRUREVBLQV LOYHWR HOWQWR H SDOGIQI WHIUEWDQG DQG
WH DSSRIOW HOWR P RWYDWG RZ QHURSHIDRY/

: IWKRXWILYIQJ XS HTXIW RUEHQJ VKDFNGIG VIR GHEWIQDQAQ)
WH EXVIOHW FDQ H| SDQG XMQJ WH UHVRXUFHV R RIKHW/

7KH SRWMQUDCFKD@IQIH FRP HV ILRP WH | LDOFKIVRUDQG
1 DORKIVHH YV QHHG VR SLRIIWLRP WH SDURHUKIS

7KH I LDOFKIVRUP XVAWFRQAQXDE WDLQ WH | LDORKIVHHV VR GUYH
SWRIMIEION $QG Z KDAGRHV D I LDQFKMVRUGR 1Q WH FDVH R SRRU

SHURLP Q) |LDQRKIVHHY' 7KDW/ D BDGHUKLS FKDIBIQUIH QRW
XQ@NHWH FDVH RI DQ HP S@\ HUZ IV DQ XQGHBHURLP LQJ
HP S® HH

7TKHSUP DU WHTXWHP HOWRI D [ WIDOFKIVRULV VR FRP SO Z IW WH

) WDOFKIMQJ &RGHRI &RQGXFW  WH &RP SHWARQ ~ &RQVXP HU
$FW &W
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6R WKRX@ [ LDOQRKIMC]
EHFRQUGHHS'
7KH DQVZ HUVR WLV TXHVARQ LV DQ HP SKDWE

\HV  EXWRQD DIWUWKH EXVIQHW P RGHOWY
SIRYHQ

2 QO WHQ FDQ DQ KROHWDWHWA HOWRI IKH
VFDDELDV Rl WH EXVIOHW VR EH | LDOFKIMHG
EH XQGHWENHQ 7KHUH DUH VHYHLDONH

WL QSRW WDWADQ SRIQAD EXVIQHW RZ QHU
1Q WH W KWGLILHPARQ DRQJ WH URDG \R

SLRI VZE®! | LDQFKIMQ)

7KH IRGRZ 1QJ FKHANDMP DNHV DQ H FHGIQW
JIXIGH

7KH EXVIOHW VKRX@ EH SURYHQ DQG
SURI VDE®! EHI RUH | LDQFKIMQJ 1V
FROMGHHG

$WOGDVWE R FRP SDQ\ RSHIDMG
@RFDWRQV VKRX@ EH GHYHBRSHG DQG
RSHUDWQJ SURIVDE® VR SURYH WH
YIDELOW RI WH EXVIQHW P RGHAQ

P XOAS®! RFDMRQV

7KH EXVIQHWHV VKRX@ EH RSHUDWG
XQGHUP DQDIHP. HOWR WAMAUKH
RSHUDWQJ DQG LHSRUAQ) A VWP V

7KH EXVIQHWHV VKRX@ EH UHLDIQI DW
GDWD  UHWLD RQ FDSMVBAQYHWMG
7KH P DUNHWIQ Z KIFK WWKH EXVIOHW S@QV
VR RSHUDW VKRX@ VXSSRUADAGDV
EXVIQHW XQIW

7KH OWSRIQALY 1P SRUBQWDV WKH

P DWHP DWEV R [WDQFKIMQJ Z L@ORWXSSRUN
WH LOYHWR HOWRI WP H DQG P RQH DQG

Ll LDVAKXPMUH QHRHWDUY VR GHYH®S D

| LDQFKIVH VA VWP WDWFDQQRWWED®! EH\ RQG
DAWBDW  XQW

7R | DQFKIVH RURSHUDW FRP SDQ\ RFDARQV
1V QRWINMH TXHWIRQ

) IDQFKIMQJ GRHV QRWP HDQ DEDQGRQIQI WH
JWRZ W RI DFRP SDQ\ RZ QHG QHVE RN

( YHU EXVIOHW VKRX@ RSHLDW DV P DQ\
FRP SDQ\ RZ QHG XQIW DV IWFDQ DI IRUG R

1 LODQFH DQG RSHUDWA SURI VDELON
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8 GP DWO | LDQFKIMQI VKRX@ QRWHSOFH
WH GHYHBRSP HOARI D FROMGHUHG JLRZ W
WDWI\ VR FRP SGP HOAW

) WDQRKIMQU IV ERW D VRSKMAFDWG FDSIVDO
P DQDIHP HAWS@Q DG LQ VRGD\ V

HP S®\ P HOWHQYLLRQP HOWIMY/D NH +5
VADMI\ VR DWDRADQG UAVIBLO P RWYDWG
RZ QHURSHUDVRUY DWKH FXVWRP HUHQG RI D

EXVIQHW

“ADOR DGGUHWHV KH P LELR P DQDIHP HOWR
FRWBUHWXUHY RQ JLIRW SLRI IMP DUILQV

@ERXUFRWW DQG RSHUDMQJ H SHOVHV

-QD P DINHWZ KHUH LOFUHDVMIQJ RFFXSDQR
FRWW FDQ GHSUHW SLRIIW WH FRP ELODARQ
RI DFRUHRI FRP SDQ\ RZ QHG XQIW
VXSSOP HOWG E\ DQHE RINR! | LDQRKIVHG
RXVBW HVSHADWD Q GMBARUSRWMQADD
P DULQDCDUHDV IRUFRP SDQ\ GRFDMRQV LV
VKH LGHDCEXVIQHW VWK PMUH

$ Z HOGHYH®RSHG | LDQFKIVH SLRIWDP  FDQ
HQVXUH HFRQRP IHVRI DG ILRP EX\ LQJ
DQG DGYHUAMQ) FDQ EH HQVR\ HG Z KL
DYRIGIQJ WH KLIK FRW Rl @\ HHG

P DQDIHP HQADQG WDYHCFRVW WDWDU H
FRP SDQ RZ QHG QHVE RUNV LOFXUZ KHQ
P DQDILQI VSLDZ @Y FRP SDQ. QHVE RUNV

-QD QP WG P DINWANH $XVADID Z KHUH [ HZ
QHERUIWJIWRZ EHRQG  XQW WH
RSHUMRQRI FRP SDQ\ RZ QHG RFDMRQV
FRQMEX\WV FUMFDCFDWK |®Z DQG
SURIMDELON NHHSV WH | LDQRKIVRUFEVH VR
WKH P DINHVB@FH DQG SLRYIGHV D | HUAB! EDVH
VR GHYH®RS Wl | WDIQ [ LDQFKIVHHY \WIDOQHZ
SURGXFW DQG VHUYIFHV DQG LQQRYDWM Z WK
QHZ ®FDVRQV DQG SLHVHMMRQV

) RRG IRU7KRXJ

6Z MWK WR ) UHHGRP

$VZ W DQ. QDARQDOADXP D WH FREPPWYH
SV FKH VKUIW 7UXVWRQAH SOFHG 1Q
IQOMIXMRQV LV UHGILHPWG

7KH JREDCBDQGHP [F ELRXIKVWR WH | RUH

P HQWOKHDOK FUVHY ERUQ RI IVROMRQ DQG
LOVHRXUW <HAFRQYHUH® WKH Z RUTZ LGH
IHDURI FRQWP LODARQ DR DZ RN\HIQP DQ\ D
GHHS IMM@HORH DQG VHO UHIDQFH DV QHYHU
EHIRWH

;KL FRUSRUDMRQVIQ P DQ\ VHRVRLY
VWKXJJ BIG VR LH DD Q WHUM VWP V DQG
EXUHDXFDAHY VR WH WDQUMRQ VR Z RN
ILRP KRPH K\ EUG FX®UHV WH EXDIRI
WKH Z RUN| RUFH WBSHG WWKH EDDQRH VRZ DUBV
JUHDWUI ®f LELOW DQG D YRIFH | DYRXUQJ WH
HP S®\ HHV SURUMHV WWH AHVW®! 1DP 1O
DQG HDUDIQ) FDSDAW DWIKHUEHKHWWQRW
WDWRI D FRP SDQ\

-Q VKRUN$ XWADIDV Z RN FX@XUH KDV
LUHYRFDE® FKDQIHG

(P S® HHVDIH QRZ BRRNLQJ DARWHU
RSVRQV 2 SWRQV WDWH GRAKHUGHWLH |RU
ERW VHO LHIDQFH 1 ®f LELOW

) WDQFKIMQU RURZ QIQJ D ILDQFKIMH LIV QRZ
VHHQ DVRQH Rl WRVH RSVIRQV

6P DUAEXVIOHWHV BRRNIQJ VR H SDQG DUH
QRZ WLQIQJ VR | LDOFKIMQJ DV RSSRVHG \R
VKDANIQJ WHUIXWKUHY VR LOVAIMVRQY VXFK
DV EDQNV | RUKXJH FDSIVBAIQYHR HOWR
GUYH VXEWBQWDODHVE RN J URZ WK

&RQYHUHO WHSUFRHRI HOM VRRZ QD
WU NH EXMOHW LV VXLBUMQIO® DI | RUGDE®H
IRUHP S®&\ HHV Z MKIQJ VR P DNH WH VZ WK

VR HQAHSUHOHXU

YJRURYHU \HDW/ ' & 6WDWA\ KDVEHHQ
KHGLQI ERW HQGV RI WH VSHPAXP

KHGIQI EXVMQHWHV JWRZ WHUQHE RUNV
WRXJK [LDQFKIMQU DQG KHSLQ LQGIYIGXDY
VINH FROWRCRI WHIUIXWKUHV Z IV UHDGA

P DGH EXVIQHW VROMRQV

&TEN KHUH WR

ERRND FD®
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-Q GHYHESIQI QDARQDADAG LOMUIDARQDA LDQFKIVH A VIMP V WKH
' & BWDWU\ WDP | RXQG WDWKH IHDWUHV R P DO\ EXVIOHWHY
Z KIFK WRRG RXWRUWHUJURZ W, WDMPVRY DQG P DUNHVWWKDUH
KDG FRP P RQ HBP HQW WDWZ HUH QRWFRQI LOHG VR LOGX\MA
JURXSV EXWZ HUH SUAVHOWDRLRW EXVIQHWHY DV GLYHUH DV IRRG
UHVBLCDQG VHUYLEH QHVE RUNV Z KLEK EXLOWXEVBDQADCHOWUSUVH
YDOXH | RUWHLUVK DUHKRGHYY DQG SIRSUHVRU/

&RQYHUWHO D& RWAD@OHVE RUNV WDW DIGIG VR WUYH @ANHG P DQ\
Rl WH IR@RZ LI | HDWKLHV

SROMMWIOWH HFXWRQ RI WH
| XQGDP

$VIKH KHDUARI DO\ EXVIOHW LV WH FXVRP HUSLRSRMMRQ © KLG!
WLVP D\ VHHP VR EDVIE WDW RX P D\ VD\ WDWHYHUY EXVIQHW
KDVRQH WH EHVASUDPAEH | LDQRKIVRWY KDYH D | RFXV RQ WH
FXWRP HUSLRSRVMRQ Z KIFK GHYHE&SV G\ DV DQG NHHSV WHP
FRP LQU EDFN

7KHUH LY DQ XQGHUAMPQGLQ] WDWHDRK FXVRP HULY P RUH WDQ MWW
RQH WDQVDPARQ DQG WH. XQGHUAMIQG WDWKH THWP H YDOH RI
WHUFXRP HY/LVP DQ P XGASGV R VKH | LUAMKRDQVDPMRQ Z 1M D
QHZ FXWRP HU 7KH @HWP H YDOH LV FDEXOWAG DQG

EHQRKP DUNHG DRLRW WH QHVE RIN

7KLV GDGV VR D J UHDWUFRQFHQADMRQ RQ GHYH®&SLQ) FXWRP HU
(HDMRQWKISY WDADUH P XFK GHHSHUDQG P RUH HQGXUQU 7KH
SRIQWRI VD®! H SHUHQFH VD NH |RFXV VR FDSVKUH QHZ

FXVWRP HU/ DQG LV VXSSRUMG E\ LHFRIQIMRQ DQG

DFNQRZ BIGJ HP HQWKDWLY EDFNHG E\ RQEOH DQG VRP. HMP HV W[ W
FRP P XQIFDMRQ DV.Z HGDV GILHPWP DIOR EXLEE WKH FXWRP HU

@ DAV \R WH ELDQG

-QFOXGHG LQ WH | XQGDP HQUAY DUH WKH

W WRWH XQURWP  YHKLE®! SUHVHQUEMRQ VKDAFUHDWAY DQG
HQIRIFHV JRRG P SUHWIRQV DQG DFRP P VP HQWR NHHSIQJ WH
FXVWRP HUV H SHUHQFH | UHWK

: HOGHIOHG . 3"V EHOFKP DUNQJ DOG
[LODOQHDAUHSRUAQ]

$OHG3 6@RDQ WH+HDGRI * HQHDA RWRU/ 1Q WH
WH SXUBRWH RI DQ HOWLBUMH LV VR P DNH D SLRI LW

V VDIG

;' HDUH D@ D\ VI DVELQDWG VR KHDUWH H FXVHV XVHG VR Z K\ D
| LDQRKLVH RU DQVDMRQ GRHV QRWHT XILH FREBIFADQG DDOVH WH
P RQM® SLRIMDQG BW WP HOW RI DA LDQFKIVHG RXVBMW

+RZ FDQDQ\ VHAIRUH HREXWYH EXI@ WXQDQG P O LP IWVH WH
SHURW DOFH RI DQ HOWLBUWH LI KH RUVKH GRHV QRWKDYH DFFHW
VR WHNH P HWIFV DQG HVSHAD® WH OHWSURIWRI WH | LDOFKIVHG
RXVBIW!

) WIDORKIVHM WPV WDW BXUMWK KDYH KLIK® GHYHBRRSHG SRIQWRI
VDOI VA WMP V ADNHG VR P DODIHP HOWHSRUAQI SLRAHWHY WDW
P HDVXUH DQG EHQRKP DIN. 3-V DRIRW WH QHVE RN

7KH EHWAUT LDOFKIVRWY SXEDK WH HQWH QHVE RINVWRUH E\
WRUH SLRIMDQG RW DQG HGXFDW WHLUI LDOFKIVHHV RQ KRZ VR
DQDOWH WLV GDvid DQG WHUSHURWP DOFH LHDMYH VR RWHWY 1Q WH
JWRXS

&RP SUHKKHOMYH FRP SCDOHRH
P DQDIHP HOW

$ FRP SOIQWRI P DQ\ EHWHMUI LDQRKIVHHV 1O VRP H QHVE RUNV LV
WDVIKH | LDQRKVRULY VRIVRQ FRP STDQRH DQG LV BMQI RWHU
| LDQRKIVHHV RSHUDWA Z W D SRRUMBIQGDLG Rl EXVIQHW Z KIEK
UH GFW EDGO RQ WHLUI LDQFKIVH DQG XGAP DWAD LW YDOH

7KHVH EHWHUI LDQRKIVHHV VRRQ VHOXS DQG P LI LDW VR QHVE RUNV
Z W P RUH SLRIHWIRQDCFRP STDQFH WIQGDLGY * UHDWLDQRKIVH
VL VMP V/ XQGHUAMIQG WDWIKH FXWRP HUSLRP IVH FRQYH\ HG E\
DGYHUMQI DQG P DINHMQI P X\MEH | DIVKIX@ UH GG DWIKH
FXWRP HY HQGVRI WH EXVIOHW 7KH GHILOH Z KDWKH WBQGDUG
Rl WH QHVE RUN LV GXUQI WH UHRXIW? HOWVALHHQIQD DQG
VHBPARQRI | LDQFKIVHHV Z WK D YIHZ. VR Z HHGLQI RX\WSHRS®I Z KR
GR QRWYDOXH WBQGDUEY. -QGXPURQ DQG WDIQIQ) SLRIWDP V

KLI K@ KWZ KDWKH WEQGDLGY DUH DQG KRZ WH DUH P HDVXUHG

P DQDJHG DQG DRKIHYHG

7KH I LHG W | SURYIGHV D 1 UAVK VAR H HV VR SUHYHQW\ARUH
EQGOHW  &RP SIDQRH LQ UHSRUAQY L DOR Z HAIQU LDIOHG LQ WH
FXOMUH RI JUHDWLDQRKIVH VL VWP VVXSSRUMG E\ WH WIFKQR®J\
DQG VA VWP VR P HDVXUH FRP STDQFH VR GHILOHG WEQGDUEY

GAWDWI\ FRP _
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) LHG \Widl | DV FRDEKHV. ORWDXGIVRUY/

7KH EHV LDQRKIVH Vi VWP V | REXV RQ GHYHESIQI WHLU

| LDQFKLVHHV VR EHFRP H EFWMUEXVIQHW SHRS®1 WKILRXJIK
HGXFDARQ IDWHUWDQ SRIFLQ) : H DANQRZ WDWHYHU @KW
J®EH VKRX@ EHZ RINQJ EXWIL | LHGS W | VSHQG VRR P XFK WP H
RQ WAYID RUGHYH®RS D FXOXUH Rl EQP H WH P M/ WH
RSSRUMQIW VR HDUQ D | LDQRKIVHH V FRQIIGHQRH 7KLY FRQI LGHORH
L FUMFDCEH RUH FRDFKLQ) FRP P HOFHV' 4 XD@W | LHG WDl | JLRZ

| DUEHWHUI LDQFKIVHHV DQG EXVIQHWHY Z KHQ WH. KDYH LQYHWHG
WH VP H VR OAMQ DQG XQGHUMIQG WH JRDAY DQG P RWYDMRQRI
WH | LDQFKIVH RZ QHUDQG WWKHUI DP 1O

$ IREXVRQ WH YDOXH RI LOWABRMDO
SWRSHIV

5HDOFKDP SIRQV DUH ELDQG FKDP SIRQV 7KH XQGHUAMIQG WDW
WH ELDQG IVRQH Rl WH IHZ Z D\ VR DGG D SUHP IXP SUFH VR DQ
RWHLZ IVH FRP P RGMYHG SIRGXPARUVHUYLEH : H VHH WH EHVW

| LDQRKLVRWY GRQWIIVW RFXV RQ VKH WDGH P DUN DQG FREXU
VFKHP H Z KIFK LV Rl FRXU/H WH FRUDHUARQH Rl WH ELDQG EXW
XQGHUMIQG WHU-3 DQG DOR HP ELDFH WHUM VIMP V' SIRFHWHV

DQG GRFXP HMMRQ

-QDZ RUBZ KHH DQ\ VBQILE®! WP FDQ EH HDV® FRSIHG WH
WXH YDOXH Rl -3 LV RIWIQ HOVKUQHG LQ WH Z D\ WIQIV DUH GRQH 1O
WH RUDQLVMRQ 5 HVSHPW RUWKHVH SURFHWHY DQG DQ
XQGHUAMPQGIQJ RI KRZ WH\ FUHDWA YDOXH | RUWKH EXVIQHW KDV
EHFRP H SDUARI WH FX®)UH DQG LV WDIQHG 1Q QHZ LHFUXIW 1Q VKH
GDGLQI 1DQRKIVH M MMP V -QWMCBFMDOR.DSIMBOZ KLFK 1V WH
FROPWYH NORZ BIGIH LQ WH KHDGV DQG KHDUV R VKH | LDQFKLVRUV
QHVE RINRI W | DQG | LDQRKIVHHY DOR | DAY XQGHUWKH -3
FDWURU Rl DQ HOWLSUWH

5 HDOP DUIN-MQJ DOG DGYHUAMQ] P XVEBH

1 RWIQU EXI@BV D EXVIQHW GNH D FRP P VP HOWR DGYHUMQJ : H
XVHVKH Z RUG FRP P VP HQADGYIVHG® EHFDXVH D | HDW(UH RI DD
GDGIQ 1DQRKIVH Vi MMP VLV D | REXV RQ DGYHUAMQJ DQG

P DUNHMQJ ILRP WH YHU EHILQQIQI RI WH QHVE RWN

: KIBIP DQ\ FRP SHWRU/ GHFLGH R Z DIMKQWOMH DUH ELIJHU
EHIRUH VSHQGIQJ EL) RQ DGYHUAQ) DQG DV D UHVXGVDIOR JURZ
WH EHVATLDQRKIVRU/ WSLED@® DARFDWG D P RUH VXEVWDQUDO
SHUFHQWIH Rl WUDRYHUVR DGYHUAMQU WDQ WHUFRP SHWRV/
DQG WHQ VXSS®P HOWKIHVH LHDWYH® VP DODP RXQW 1Q WH
HDUD GD\ VZ KHQ QHVE RN QXP EHUY DUH VP DAY MK DGGIMRQDO
LOYHVR HQWIR DGYHUAMQD

$ORWHUI HDW(LH Z H VHH IV KLIK® GHYHRSHG GRFDCDUHD

P DINHWQJ DPAYIMHVE\ 1 LDQRKIVHHY 7KLY GRHY QRAMWMKDSSHQ
7KH P DINHWGBDGH/ XQGHUMIQG WDWP DIN-WQJI FDQ GUYH

FRP P XQW HQIDIHP HQWDQG RN IRU WDLQ DQG H. SHAW

I LDQFKLVHHV VR JR EH RQG WH WRUH LIRQVWRUYHKLE®! VR VIKHIU
@FDOFRP P XQW 7KH DGYHUAMQI DQG P DINHWQJI DUH P XN

| DFHVWMG Z IV WDGIMRQDCDGYHUAMQU DQG 35 QRZ FRP SGP HOWG
E\ WJ QUIFDOVRQIOH VRADCDQG GLIMIGFRP P WP HOW

-QORYDWYH FLRW SLRP RURQDCDPAYIMEN Z MK QRQ FRP SHWQJ
EXVIQHWHV VHUNQJ WH VDP H FRQUXP HUSRRCDUH DOR HQIDIHG
7KHVH LQQRYDARQV DLH D& RADQ D\ V GHYHERSHG I IUME) WH
EHWMUHP HUILQU 1 LDQRKLVRUY WDWDLH GRRNLQU | RUFRWWAHI | HPVYH
Z D\ VR ALHDW D @U HUWDQ @ H [P DIH

S&RMOXDAQORYDWRQ

“QORYDARQ LY Z KHUH WWH EFMATLDQRKIVHY NHHS DKHDG RI WH SDRN
7KH UHDO/H WKDWERP SHWRVY Z LOHYHQMD@ FRS\ WH P DINHW
GDGHY/ DQG XQGHUABQG WDWGL T HIHOMDARQ LY HWHQUDO 7KLY
Gl HHQADVRQ LV QRAMVAQ WH SLRGXPMEXWIQ HYHU DVSHPARI
WKH EXVIQHW

7KH EHVWS@\ HU/ KDYH DQ RQIRIQJ [QQRYDMRQ SLRILDP 1Q

DE RWAHYHU DUHD Rl WH EXVIQHW 7KH FX\RP HY/ DQG

FRP SHARU/P D\ VHH IMIQ QHZ SIRGXFW VHUYIEHY RUDGYHUAMQJ
BWIDWH LOYIME®! LOORYDMRQ WDWGH HQGV DQG H, WIQGY P DINHW
VKDUH LV RIWQ UHDWAG \R Wil | WDIQIQT GILHPAEXWRP HU

FRP P XQIFDMRQ YID HP DICRUGILHPWP DICDQG QHZ WIFKQR®J\ R
WDAN WH QDWULH RI WH EXVIQHW DQG FXRP HUWHQGY

7KLY DGV W P RIH FRUHANGHAMRQV EHIQJ P DGH HDUIHUWDW

HGIH EHWMUI LDOFKIVRWY HYHQ | XUMHUDKHDG Rl FRP SHWRWY DQG
WH HQIDIH FXWRP HWVZKR P D\ EHFRP H NdGHG Z IMARXWFKDQIH

XSSO &KDIQ 0 DQDIHP HOW

© KHQ | LDQRKIVRUY WBUAVR WHDVWAHLUVXSS@HYY DV VWDWAI LE
SDURHU/WH. WAV DSSLRDFK EHVASUDPEHY QRARQO (Q
[LDOQRKIMQI EXWOQ EXVIOHW J HOHD@®

%4 KDUDHWIQJ WH NQRZ KRZ DQG H SHUHQFH RI WHIUVXSS@HY/
JRRG | LDQFKIVRY/11QG D Z @) SDUAHULY QHZ  SURGXPALHVHDURK
DQG GHYHRSP HOWEHFDXVH VXSSTHWY XQGHUAMQG WDADWMAQJ
FXVRP HU/WR JWRZ. Z LEUHVXONQ LOFIHDVIQJ VDBV YROPP HVIRU
WRVH VXSSTHWY/

7KHUH DUH DOR VXEVBOWDCEHQH IW EHIQ). FUHDWAG RUFRVW
VDYHG E\ Z RUINQJ Z IM VXSSTHWY Z KR XQGHUAMBQG WH DWW LE
SOQVRI WHUIDQRKIVRUPXWRP HY 0 DQ R WH EHWMU

| LDQFKLVRUY DUH GHUYIQ) VXEVBOMDAQFRP H E\ DRAYHO

P DQDILQI VKH VXSS® FKDIQ UHDMRQWKLSY | RUWH EHOH IMRI WHU
| LDQFKLVHHV DV Z H@DV | RUWHP VHOHV 7KHNH VR VXSS® FKDIQ
P DQDIHP HOALY | LUD HQVXUQ) WDVWABQGDUGY DUH VSHALLLHG |RU
TXDOW VHUYIFH DQG GHIYHY DQG DUH QRWARP SLRP IVHG DQG
VHFRQGO WH SUFHV SDIG E\ [ DQFKIVHG RZ QHU RSHUDVRUY DFLRW
WKH IX@LDQIH RI DSSLRYHG SURGXPW LHVXGNQ D KLIKHUJLRW

SURIMWKDOQ L WDW UDQFKIVH RZ QHUSXURK DVHG LOGHSHQGHQUWD

0 DQ JRRG | LDQFKIVRU/ KDYH D VWRQJ UHSUHVHOUMRQ R

| LDQFKIVHHV 1Q VXSS® FKDLQ MXHV Z IV VRP H LOWLDARQDO
EWDQGV KDYIQUI WH | IDQFKIVHH ERG\ FRQAROMH EX\ LQJ SURFHW
Z IV WH EHQHI LW EHLQ) VKDUHG EHVE HHQ | IDQRKIVRUDQG

| LDQFKIMHH DQG RUDSS@HG VR WH DGYHUAMQD 1XQG VR ERRW

EWDQG H SRVXWH

BRXQG\VE R ZD\ FRP P XQIFDWRQ

0 DQ 1LDQFKIVRUY GR QRWDSSUHFALDW WDW LDQFKIMQJ VD KXP DQ
UHVRXUFH VADWIJ\ P RUH VR WDQ D FDSIVEOLDIMQ) VADWA  $V
QHVE RNV JWRZ VR GRHV WH H SHUHQFH RI WH | LDQRKIVHH ERG\
7KH YHU EHVATUDQRKIVH A VWPV DSSUHALDWM WDWLI QRUQJ RU
VROMQJ WH | LDQRKIVHHY BDGY QRARQO VR D \WMIAY RI
LOQRYDMRQ EXVWIKH QW RI TXDOWV | LDQRKIVHHV VR RWHUP RUH
RSHQ QHVZ RUNV

7KH | lDQFKIVRU | LDQRKVHH UHDMRQVKLS 1V WH FRUDHUARQH RI D
XFPHV XQl LDQRKIVH QHVE RUN DQG WH KLIKHUMKH GHIUHH R

| IDQRKIVHH VDWW DRMRQ WH ERWMUH HEXMWRQ RI JLRZ W
VMWD LHV

GAWDWI\ FRP _



* LIRZ W RIWIQ HOWLOY FKDQIH 6WRQU FRP P XQIFDMRQ EHVE HHQ
[ LDQFKLVHH DQG | LDQFKIVRULQFOXGLQ) FRQVXGIMRQ VR J DIQ ERW
LGHDV DQG VXSSRUN RUFKDQI H EXLAS WH WKVWQHHGHG VR P DNH
Gl IEXOWFKDQIH P DQDIHP HOWSLRILDP V/ VX FRHW XCDRLRW KH
QHVE RN

7KHFRP P XQIEDWRQ SURFHW WU Z IV DQ RSHQ P LQG E\ WH
| LDQFKLVRUDQG HVSHAD® WKH | LHE VXSSRUMMDP DQG D

Z 1@ QHW VR @AMQ DQG UHVSRQG VR | LDQFKIVHH FRQFHLDV 7KH
SIRFHW RI P ROMRUQI DQG LHVSRQGIQU VR WHVH FROFHLDV LV
Z KHUH J UHDW LDQRKIVH QHVE RUNY H FHO) LDQRKIVH $ GYVRU
&RXQAY 1DQFKIMHH SURGXPWGHYHERSP HQWQSXWUHILRQDO
DGYHUAMQ) FRP P MiHV DQG DQQXDCFRQI HUHQFHY DUH DD
KD DNV Rl WH EHWMUI LDQRKIVRU/

"QGXPWRQ DOG RQIRIQ) WDIQIQ]

: KHQ D I DQRKIVHH DSSTHV I RUD | LDQRKIVH MY REVIRXV KH RU
VKH LV GRIQJ VR EHFDXVH WH GR QRWKDYH WH H SHUAVH R
RSHUDW D EXVIQHW VP LOUVR WDWRI WH | LDQFKIVRU -+ WH
WHAKIVP. HQWVAUHHQIQU DQG VHBIPARQ SLRFHW LV SLRI HWIRQD@®
GHYHRSHG DQG H HEXWIG WH | LDQFKIVHH Z L@XQGHUADQG WH
WIQGDUGY H SHAMG E\ VKH | LDQFKIVRUDQG WH SIRFHW E\ Z KIFK
WKH | LDQFKIVHH Z LOEH WDIOHG LQ HYHU DVSHPARI ViKH | LDQRKIVRUV
EXVIQHW

* RRG | LDQFKIVRUY/ XQGHUABQG WDV H LOMDAQGXPURQ DQG
WDIQIQJ SURUR D | LDQFKIVHH VBNIQU RYHUKLY RUKHUEXVIQHW LV
P HUH® DQ RUHQMMRQ SURFHW 7KH UHDOADIQIQ) WM RQFH WH
IWMIHZ P ROV R WDGIQU DUH XQGHUWH | LDQFKIMHHV EHI\DQG
W(H | LDQRKIVHH WUV VR VAW LQVR D LK\ WP \KDWZ LODCRZ. \KH

| LDQFKIVHH VR DEVRUE WH VXEVBMEN Rl Z KDWP DNHV WH | LDQRKIVH
UHD@ WEN

) RUWH EHVATLDQRKIVH VA VWP V WDIQLQU 1V DQ RQIRIQI DRWHW
WD GLLHAMG QRARIVADVIKH | LDQFKIVHH EXVKLY RUKHUWBIT VR
HQVXUH WDWH, HEXWRQ RI WKH PXVWRP HUVHUYLEH VWDWI LHV DQG
WH FXWRP HUH SHUHQRH DUH EHIQU | DIVKIXED DSSTHG

7UWDIQIQU SLRILDP V DWHDFK BIYHCORI WH EXVIQHW DUH HYLGHQW
ILRP WHP RWMMQIRUQHZ UHAUXIMIMDWP D\ EHWDIOHG E\ WH
| LDQFKLVHH YLD WDIQ WH WDIQHUSLRILDP VR | LDQFKIVHH DQG
P DQDIHUWDIQIQ] VXSSRUMG E\ VXSSTHLWY DV Z HGDV WH

| LDQFKLVRUERWK Rl VW DQG LQ FROMQPURQ Z W LHIX@UI LHG
VXSSRUNFRDFKLQJ DQG JXLGDQFH DWIKH | LDQRKIVHH V BRFDARQ

2 QOOH GDUIQJ 1V DOR HP HULQJ DVD IHDWUWHRI P RUH
SLRIUHWLYH DQG FRP P WHG | LDQRKIVRUY DV WKH EHVARI ViKH EFMVWV
XQGHUABQG WDWADIQIQU LV D FRP P VP HQWKDASD V GLYIGHQGV
E\ EXIGHQU | WDQRKIVHH DQG WDl | VDV DFMRQ VDBV DQG SLRILW
DQG WH FRVWI RUWIY WDIQIQU LV LOFRUSRUDWG LQVR WH DQQXDO
EXGIHWQI DQG SOQQIQU SURFHW.

-QVXP P DU\ RX FDQ VHH WDVWKH YHU EHVAILDQRKIVH QHVE RUNV
DUH DOR WH YHY EHWEXVIOHWHY 7KH DUH FROWEQWD

P RQWRUQJ WH RXWRP HVWDWHVXOVLRP WH RQIRIQJ
DSSTFOMRQRI WH  NH IHDWUHVRI WKH EHVIASLDPWEH

| LDQRKIVRUYY

) RUDQ\ 1LDQRKIVH VR GHYHERS LOVR D QDARQDADQG LOWLDDMRQDO
EWDQG KRZ Z HOWHVH | HDVKUHV DUH GHYHEBSHG DQG H, HEXWG Z L@
GHWALP LOH DQ RUI DQIVDMRQ V SRUMRQ LQ WH FRP SHWIAYH SDFN
7KH YDOH SUJ H LV P DINHWBDGHUAKLS DQG WH UHZ DUV IMEUQIV
| RUD@WENHKRGHLY 1Q\ RXUEXVIQHW EHWH FXWRP HUY \WII|

| LDQFKIVHHV RUVKDUHKRGBHW/

+ WHVH SWDPAFHY UHVRQDWA WWHQ MIVWP H IRU\ RX VIR FROMGHU
WH QH VWAMSV

$W & 6WDWI\  ZHRHDW

JHOHDWRQDOZ HDAOK |RURXU
FOHOWE\ KH3IQ] WHP \R

EXL@ DQG JURZ YDOXDE®!
EXVIQHAWHY QHE RUNV DQG
ELDQGV

© H DUH WH JREDCH SHUIAGHVWODMRQ |RU
EXVIQHWHYV VHHNIQI VR H SDQG ~ SLRVSHUDQG IRU
LQGLYIGXDY BRRNQJ VR DFKIHYH EXVIQHW 1 LQDQALDO
VHRXUW  JWIRZ WK $V D @HRQJ EXVIOHW SDURHU
DQG WXVMG DGYIVRU Z H SURYIGH HQG VR HQG | X@
@H R F®I VHUYLFHV VR RXUJ QREDCOFTHOW DQG Z H KHS
WHP UHDFK WHU®RQI WP EXVIOHW SRWIQADO

MBOAQJ_Z IMK [ LDORKIMQ]

7TDOIVR " & 6WDWAI\ VR VHH LI \ RXUEXMOHW FDQ
P DNH WH WMSV VR J REDQ WDORKIVH VWAV

GAWDWI\ FRP _



Al 4 tQvaqg
,aE'k))a

)HUQZ RRG: RP HQV + HDOK &OXXE LV Z HOSRUMRQHG Z WK D
EDDQFH Rl HQWHSUHQHXUD@P DQG FRUSRIDWWDMRQ VR

GUYH WH QHVE RIN VRZ DUGV IW JRDCRI
$ XWADID

7KH 9%5MOHW

YHUZ RRG: RP HQV + HDOK &XXEV 1V LHFRI QIVHG DV $ XVWDIDV

®DGLQI KHDOM DQG | MPHW FKDIQ Z I RYHU  FOXEV WILRXJKRXW

$XWADID ) IRP KXP EGI FRXQA RUILQV1Q %HQGLIR $XVADID LQ
IRXQGHY/' 1IDQD: @DP V DQG -RKQ &BZ FUHDWG RQHRI

$XVADIDV P RWLHFRI QIVHG ELDQGV WILRXJIK D QHVE RINRI

FRP SDQ\ RZ QHG DQG | IDQRKIVHG FOEEV

7KHH FOMYH Z RP HQ RQ® FRQPHSWZ DV GHYH®RSHG DURXQG WH
VSHFLLLE QHHGVRI Z RP HQ WLRXJK P HP EHUIRFXV JLRXSV DQG
TXHMRQQDILHV VR [GHOMI\ Z KDWZ RP HQ Z DOWG 1Q WHIUFOE

2 QWHIRXQGDMRQRI P IQG ERG\ DQG VRXO) HUQZ RRG GHYHRSHG
DQ HQYILRQP HOWKDWOQFOXGHV | MPHW FIMHY ) 37 p - SHIVRQDO
WDIQIQJ 6P STAW p  DQG/ LIH &RDAKIQU DV SDUARI WH FOXE

) HIQZ RRG KDV EHHQ WH UHASIHOARI QXP HIRXV DZ DUBV Z KIFK
KDYH UHFRJ QIVHG WH FRP SDQ\ DV DQ LQGXW BDGHU ) HUQZ RRG
KDV EHHQ OAMG LQWH IXMOHWSHYLHZ @ HHND 723 I DAY
JURZ LQJ FRP SDQIHV | RUVHYHLDO, HDUY DQG LV LQMUDDARQDED
UHFRJQIVHG DV RQH Rl WH Z RUTSV LI HVADQG P RWWXFFHW XO
FKDLQV Z IWILQ WH KHDOK DQG | VPHW LQGXVIAL

7KH &KD@QIH

) HUQZ RRG KDG H SHUHQFHG FRMGHUDE®! VXFFHW DV D LHVX®\RI D
VXWIIQHG SHURG RI WDSIG H SDMRQ 7KH GHVILH VR BIYHUDI H WH
EWDQG VR H WAQG WH QHVE RUN I XUKHUZ DV D UHDOW EXWWZ DV DOR
UHFRIQIVHG FHUMIQ JURZ W SDIQV KDG HP HUHG DV D UHVXO\RI WH
HDUTHUVXFPHWHY

( QAHSUHQHXUDDP  VH QHFHWDU! LQIUHGIHQAIQ DQ\ VXFRHWIXO
EXVIQHW Z DV FLHDAQD SUHWXUH RQ WH | XVXUH VFDDELOWV R WH
QHVE RINVR VXSSRUNIMH IGHOWIHG REMPIYH Rl FOXEV

7KH FRUH FKDEBIQUH Z DV WH HYROMRQ RI WH FRP SDQ\
L LDVAKPWUH VR VXSSRUAMH QH WARIH RI JURZ W DQG

VXFRHWIXCP DQDIHP HQWRI DQ LQFUHDMQI® @ H QHVE RINRI
I LDQFKIVHHY DQG FRP SDQ\ HP S®\ HHV

7KH 6ROMRQ

) HUQZ RRG UHFRIQIVHG WH LP P HGIDW FKDABIQUH RI HYROLQU WH
FRP SDQ\ 1O LDWAKPUH VR GLYH WH VADWAI LE REMIPAYH RI JURZ WK
DQG FRUBRIDWOMRQ

FXEV DFLRW

-QUHRIQMRQRI IW VSHADDMOHVE RUN GHYHRSP HOWDQG

| LDQAKIMQI H SHUAVH FRP ELQHG Z IW H SHUHQPH Z RINQU Z WK
IDVWAILRZ W RUDQVDARQY ' & BWDWI\ &RQUXGAQ Z DV HQIDIHG
VR DAWMAZ 1 WKLY \VAADWAS LF REMIPAYH

7KH SLRWIPAZ DVVMKPXUHG RYHUD P ROW SHURG DQG Z DV
IRFXVHG RQ SURUMYDMRQ Rl WH NH DAXHV DQG WH P RW

HIHARYH P HDQV Rl WDQUMRQIQD HBP HQW Rl WH EXVIQHW R D
P RUH FRUSRUDW DQG VWKPMUHG HQYLLRQP HQW

7KH IRXQGDMRQ RI VKH SURWMIPAZ DV VWD LIE SOQQIQ] KUONH
FOE LRARXWDQG QHVE RIN P DQDIHP HQW1 HAHDU® WLV
LHTXILHG D IRFXYV RQ WH SHRS®! SLRFHWHV \A WP V DQG FOE
RSHDAQU HOYLLRQP HOWDQG SHUXQIMSLRI VDELDN REMPWYHY
DFLRW WH FXULHOWDQG [ XWXUH QHVE RIN DR UHT XILHG KHDO
LHVSHPW RUVKH | LDQRKIVH X HY DQG WH VHOVMYHY WDWDLH
DWRADWG Z MK FKDQIH P DQDIHP HQWRUWH H MAQ) QHVE RIN

TKH2 XWRP HV

" & BWDWII\ Z RINHG FRVHO Z IW WH | RXQGHUY DQG VHQIRU
P DQDIHP HOWR GUYH WH | RERZ LQJ RXWRP HV

o $ UHVIAKPXUHG KHDG RI I LFHWDP  LOFOXGIQ) RSHIDARQY VDBV
P DUNFMQJ 1LQDQFH SURSHUN DQG | LDQFKIVH GHYHE&RSP HQW

o 7KHIWDQFKIVH SLRIWDP Z DV WHYLHZ HG LOFOXGIQ) WKH
HFRQRP LFV FRP P HIADCP RGHODQG LHAXIWY HOWSLRAHW
8 SGDWAVZ HUH P DGH VR UH GFPWIKH FKDQILQ) QHHGVRI WKH
QHVE RN

e 7KHSWRAHWRI RSHQIQ) DQHZ FOXE Z DV \VMAKXPWUHG LOQ D VYLD
NH\ P DQQHUVR DFFHEILDW WH WP 1QJ DQG HI I HPAYHOHW R WH
QHVZ RINH SDOMRQ

e $ ERDUGRI P DQDIHP HQWZ DVIRWP HG Z KIFK UHSUHVHOWG WH
FX® LODMRQRI WHQHZ FRP P XQIEDWRQ DQG LHSRUAQ) @HV
LQ WH FRP SDQ\

o 7KH FX@UH WDQVMRQHG VR D P RUH SHURWP DQOFH RUHQUMG
HOYLLRQP HQWZ IV D P RUH VWKPMUHG DSSURDAK VR JURZ W

e 7KHFAHDMRQRI DQHZ WDP HQDEGIG WH P SGP HOMRQ DQG
WHILOHP HOWRI KHDG RI [ LEH SURFHWHY DQG A VWP V

GAMWDWI\ FRP _



Al 4 tQvaqg
)) IQUV WA

%RRWMXLFH QRZ KDV D P DNRUQHVE RINRI FRP SDQ\

RZ QHG DQG | LDQFKLVHG WRUHV VSUHDG DFLRW $ GHILGH
%IVEDQH &DQEHUD 3HUM 6\ GQH\ DQG 0 HERXWH -W
LV RQH RI VIKH | DWW\ LRZ LQJ FRP SDQLHV LQ $ X\WWDAID

7KH 9%5MOHW

URRVWIXLEH LV D FKDIQ Rl KHDOK. RUHQWG MILEH DQG VP RRWILH
VURUHY WWHDY | LKIDQG YHIHVBE®! ILEHY VP RRWLHY P X1V DQG
\ RIKXUNZ KIEK FRP HZ I DQDGGHG 683(5 1875721 $/
6833/ (0 (17 Rl ROHRI ILYHVSHAD® |RWP XOWMG QDWIDOYLMEP 1Q
ERRW

7KH FXOXWH RI “RRWALY DA@DERXWRI THUQJ SHRS®I Z KR ®RYH @H
JUHDWEMM DQG D JUHDWH SHUHQFH DQG MW DERXWKRZ LQJ
SHRS®I WKDWEHQJ KHDOK\ [MQWKDUG WY D FKRIFH

DQIOH $ QY WH | RXQGHU HBEQKHG WH | LUMMRUH 1Q $ GHDIGH 1O
0D KDYLQJ VHHQ VP LOUMRUHV 1Q &DARUQID $1\WU
HWEEQKIQ) WH VHFRQG FRP SDQ\ RZ QHG GRFDMRQ MXHVRI
IXUMHUH SDOMRQ @\ DKHDG

7KH &KDEBQIH

7KHNA FKDEIQJI HY | RUYRRWAXIFH Z HH

o YRRWXIFHZ DV HWEEQKHG IQRQD  GRFDARQVLQ 6RXW
$X\WDID

e \KDG DQRSSRUMQIW IRULDSIG JLRZ W \R
$X\WDID

e 2 WHUFRP SHWIRUD/ DOHDG\ 1QP XGAS®! GRFDMRQV

e/ DUHIRRG VHUMFH EXVIQHWHV Z HUH GHYHBSIQI QHZ
FROFHSW R FRP SHW LQ WKLY FDWUIRU

o BXEVVBQWDCFDSIVDCY DV LHT XILHG VR DRKLHYH JLRZ WK
REMPWYHY DQG

o 7KHEXMOQHWZ DVRSHDWG ILRP DKRP HRIIIFHE\ WH
SIRSUHVRUDVQJ 1Q 0 HERXUH

7KH 6ROMRQ

" & GWDWA\ &RQVXGAQ] Z DV HQIDIHG VR GHYHRS D EXVIOHW S@Q
DQG WADMI\ |RUJLRZ WK -Q FROMGHUQI WH RSWRQV | RUWH
JURZ W Rl %RRWWWKH NH MXHY RI FDSIMBCDQG SHIRQOHA RU
VWRUH RSHUIDWRQY EHFDP H D @/H M/XH

WRUHV DARRW

7KH VWD LE DQG EXVIQHW S@QV SRIQWG VR WH GHYHERSP HORI
D ILDQRKIMQU SLRILDP WDNQYROHGDP I RI ERW FRP SDQ\

RZ QHG WRUHV DQG | LDQFKIVHG WRUHV $ | LDQRKIVH VADWAI\ Z DV

GHYHERSHG DQG WH | LODQFLDO 1 DODQG DGP LOMADAYH VAXPXLH
DQG | LDQRKIVH SLRILDP VR | DA JURZ W Z DV IRLP XOWG

8 VQJ WH WIRXURI WH EXVIOHW S@Q DQG | IDQFKMH SLRIWDP D
| DALON Z DV HBEQWKHG Z [V D EDQNHUVR VXSSBP HOAFDWK | &RZ
DQG DERZ |RUFRP SDQ\ RZ QHG WRUHV VR EH RSHQHG LQ SDLDGIOR
D WXEVWVBQMDCH SDOMRQ RI 1 LDQRKIVHG WRUHV

TKH2 XWRP HV

YRRVWXLFH QRZ KDV D P DMRUQHVE RINRI FRP SDQ\ RZ QHG DQG
| DQFKIVHG WRUHV VSUHDG DALRW $ GHDIGH %UVEDQH &DQEHUD
3HUM 6\ GOH DQG 0 HERXUDH WV RQH Rl WH | DWAVMAG LRZ LQJ
FRP SDQIHV 1Q $ XVWDID

o YRRWXIEH LV WH P DINHFWBDGHULQ WH MLFH VP RRWIH P DUNHW
1Q $XVIADID

o YRRWVXIEH IV FROWOXIQ W JURZ W WLRXJ KRXWE XVADID DQG
LV IRWP XOMQJ LOMUODMRQDCH SDOMRQ WADWAI LHV

e 7KHFRP SDQ\ KDVDP I Rl ERW | LDQRKIVHG DQG FRP SDQ\
RZ QHG WRUHV SIRYIGIQI FDVK IZ  SURIMDQG VXEVBQUWDO
JURZ WK LQ VDBV DQG VWRUH QXP EHWY

o 7KHYDOXHRI %RRVMXLFH &RP SDQ\ KDV LOPHDVHG
VXEVMEQMD® RQ WH EDFNRI WLV JLRZ WK

e 7KHEWDQG LVKLIK® YIME®! DQG WH RSWRQVRI EXIAS DQG KRG
WDGH VDB RU-3 2 DUH DQOYH

. HQRQEHQI RXUCQH WVRXWRP H' 7DOIVR" & 6WDWD\ R
VHH L\ RXUBEXMOHW FDQ P DNHWHMWMSV VR JGREDO
[ WDQFKIMH WXV

&TEN KHUH VR

ERRN D FD©@

GAMWDWI\ FRP _



