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, QARGXPARQ

: KHQ WFRP HV VR EDOFLQI \ RXU KRWP RCHV WHUWH DUH VX R

1P SRUBQMMIQI VR NCRZ ) LMD \ RXUKRUP RGHV GRQWI R RXW
R EDODQFH E\ WHP\HOHV WHUHY DZD\V DQ XQGHOLQ
FDX\H 6HFRQG DFKIHYIQ) KRUP RQDOED@MFH LV DQ RQIRIQJ
MXUH DWHU WDQ D GHVACDWRQ 7KLV IV ZK\ D KROME
DSSURDFK LV VR EHCHI LELDO DV IMKRCRXWY \ RXU ERG\ sV LQCDWM

KHDOQ) DEIOAHV DQG HDEGN \RX VR VHW XS WRQ
| RXQGDWRQY | RUKHDOM\  EDDQFHG KRUWP RGHV

7TKIRXIKRXW WY ERRN ZH Z1®
H S®RUWH KRUP RCDOKHDOM WURXJ K
D KROME BV <RX@®DUD Z KDW
KRUP RCHV DUH  Z KDWFDX\VHV WHP
WR JR RAWRI EDDGFH DV Z HODV
VWSV \RX FDQ VDNH VR RSWP \VH
\ RXUKRUWP RGHV 7KH DGYEH JLYHQ

QWL ERRNLYRI D J HCHIDODVMUA
DQG GRHV QRWVDNH LQR DFFRXQN
\RXU LQAMGXDO FLUFXP \WBQFHV
3GDVH FROXOVZ W \ RXU KHDOK
FDUH SUDFWARGHU EHIRUH P DNQJ
DQ PDWU GHW RU QHWGI

FKDQJ HV



8 QGHMBOGQJ
+ RUP RQHV

+RUWP RGHV DUH FKHP LFDO P HWHQIHWY SUIRGXFHG B\ HQGRFUCH
JOQV IQ \RXUERG 7KH WDYHODWRXQG 1Q \ RXU ERRGWHDP

DQG VHQG P HAWDJ HV VR \ RXAUWIAXHY DQG RUDQY < RXUKRUP RGHV
SO\ D FXFIDOWRMI 1Q JURZW DQG GHYHBRSP HQN P HBERDP

UHSUIRGXFWRQ PRRG DQG VWHW +RWPRQHV DWH FROMQD
| OFWDWQ) EXWZ KHQWH DUH RAWR EDOQFH HWHUVRR KLIK RU
\RR ®&Z LV FDQ [P SDFW RXURYHID@YMBON DQG KRZ \ RX |HHO
RQD GDI® EDWV

: KB KRWP RGHV DUIH \R EOPH IRUD ZIGH WDQIH R AP S\WRPV
DQG FRQGMRQY D KRUP RQDOIP EDDCFH L1Q WHD LV D P SWRP Rl
D GHHSHU XQGHWDLQ) DXH +RUWP RGHV GROWWIQG VR JR RXWR
EDDQFH E\ WHPVHOHV 1OMDG WHSUH UMVSRQAQ)I VR DQ
REWDF®! WDOWLY LCKIEIMQ) WHUCDWDOHTXICEUXP  ( [ DP SBVR
REWDFGN LQFOGH QAAMHQN GHILEHGFIHY  SRRU GHWR[ LLIEDWRQ
1Q OP P DWRQ SRRUJXVKHD®M MW DQG W] LQ H SRVXUH



$ FROMHOARQDO DSSWRDFK RIWQ IRFXMHY RQ  KRW RQGHV
WHPVHOHV DV WH SUPDUY DAXH DQG XVHV P HAFDWRQY R

GUHAD DOMUKRUP RGH GIYHY $ KROME DSSURDFK RQ WH RWHU
KDQG VBNHV D GHHSHUGYH DQG DIP V \R IGHQAI\ DQG DGGUHW
WH URRWFDXVH D@BZ Q) \ RXU KRWP RGHV VR CDWD® UHIDIQ
WHUEDDQFH

" ))(5(17+25021(6

&TUPHFO
(VARIHQ LV SUPDU® SURGXFHG E\ WH RYDUHV EXW\P D®U
DP RXQN FDQ EH P DGH E\ WH DGUHQDOJ @QGV DQG | DWMXAXHV
7KHH DU P DIQWSHV ( VADGLROLY WH P DIQ WSH Rl HVARI HQ
GXUQ) WHSURGXPWYH \ HDLY/ HVARGH D Z HDNHUIRWP Rl HVART HQ
EHFRPHV WH PDIQ IRP DIWU PHCRSDXVH DQG HVAIRO LV
SUPDU® SURGXFHG GXUQ) SHIQDQR  (WARIHQ |OFWDWY
GXUQ) WH P HQMXDOR\ F®I EHIQJ KL KHWGXUQ) RYXOMRQ DQG
®Z HW DW P HOMWDURQ  %-MGHV IW RGB! 1Q UHSURGXFURQ
HWAR] HQ LV DOR LP SRWBQA RUERGH GHQUW DQG FDUERYDVFXOU
KHD®

1PHFTFPOF
3URI HAMURGH LV SURGXFHG GXUQJ RYXDMRQ DQG LV P RWZ HD
NRZQ IRU W WR®! [Q IHWON DQG SUHIQDQR  3URJ HWMURCH
GIYH DUH DWWHUKLI KW GD\V DIWMURYXOMRQ 2 \WHUURBNV
WDWSUR] HWMURGH KDV IQWH ERG\ LQFOGH FD® 1QJ) WH CHIYRXV



VWP WREIDMQ) PRRG DQG SURP RWQJ EHWHMU FRI QMRQ DQG
VBHS

SFTWPTUFPOF

. KL WSIED@ NGRZ Q DV D P DBI KRWP RGH WAWRMAURGH LV DOR
IP SRUBONIQ WP D@IU DP RXQN 1Q IHPDBN ,\WSD@\V D R®! 1Q
\H XDO IXGFWRQ DQG @EIGR ERCH DQG P XVF®I KHDOM DQG
RYHDOYWRON ( [ FHVMYH WIMRMMURCH 1Q ZRP HQ KRZ HYHU LV
DWRFLIDWG Z IW \WH FRQGMRQ 3&.2 6

AFTT) PN POFT

7KH ERGV VER PDIQ VWHW KRWPRQGHV DUH FRUNRO DQG
DEUHDMH ) RBRZ Q) D WUHDWA RXUEWDIQ W@\ RXUDGUHCDY \R
SURGXFH DOHDOH SXWMQJ \RXU ERG QR ILJKWRU @ KW
PRGH <RXUEUHDW.Q) DQG KHDWMDW LGFUHDVH P X\VFBN \WIQH
DQG SXSI¥Y GOW VR KHS \RX ILUJKWRU IGH ,| WH \WHW
FROAQXHV \ RXU DGUIHCDY WHQ EHJLQ VR WHBDH FRUWVROZ KLEK
KHSV \ RXU ERG  DEDSWWR WLV LGFUDVHG VWHW B\ HQUXUQ)
WHUH 1V HQRXIK JOFRWH 1Q \ RXU EGRRGWHDP 2 YHUWP H \WH

FRP P XQEDWRQ EHVZ HHQ \ RXUEWDIQ DQG DGUHD® FDQ EHFRP H
GMXSWG Z KIEK IVNGRZ QDV+3$ G MXCFURQ



51 ZPE ) PN POFT

7K\WRIG KRPRCHV W\ R ICH 7  DQG WIRGRW\WRQCH 7 DU
UNVSROUE®! |RU FROARMY P HBERDP KHDWDW DQG ERG
WP SHDWUH 7KH DUH SUIRGXFHG E\ \RXU W WRIG JOEG 1O
UNVSRQH VR D KRUWP RQH FD@BIG 76+ Z KIEK LV UHBDVHG B\ \RXU
EDIQ 76+ GUHFW \RXU W\ IRG JOQG VR HWHU IGFUHDVH RU
GHFUD\H LW SIRGXFMRQ R 7 DQG 7  EDVHG RQ WHUGIVHY 1Q
\ RXUEGRRGWHDP 76+ LV \WWH P RWMFRP P RQ ERRG WIMAXVHG \R
LOHA DM \ RXU W\ LRG| XCFWRQ KRZ HYHUP HDVXUQ) 7 7
7 DQG W\ URG DQAERGIHV DRQIMGH 76+ SURVIGHV D P XFK
P RUH FRP SUHKHQUYH RYHYHZ Rl \ RXUWA URIG KHDOM,

*OTVND

QXI IV D KRPRH WHODVHG E\ \RXU
SDQFUHDV WDWS@\V D FIXFIDO WRBH 1Q
ERRG \XJ DU UHI XOMRQ ,QUX@D LV @\H D
NH WDOWD@ZV JOFRH VR HOMU \ RXU
FHOY IURP \RXU EGRGWHDP QW@
UMMWDGFH IV ZKHH  FHOY RS
UNVSRQEQ) W LQX@D DQG FROHTXHQD
JOFRVH FDQCRW HII FIHO® HOMU \WH
FHQY 7KV GDGV R KUKHU GIYHY Rl
JOFRH 1Q WH EGRGWHDP DQG RYHU
WP H FDQ ®GDG VR WSH  GIDEHWV DQG
RWHUKHDOM FRP SCEDWRQY



0267&20021 +25021%/ ,0%p/ $1&(6

&TUEPHFO %PN JOBODF
2 (H R WH PRWFRP P RQ KRUWP RCDOLP EDDGFHV 1Q Z RP HQ LV
HWARIHQ GRPICQDGFH RUDQ HFHW Rl HVARIHQ UHDWH \R
SR HWMRGH ,WFDQ HWHU SUMVHQADV KLTK BIYHY Rl HVARI HQ
RU CRUP DOHVIART HQ EXW®BZ  SURTHWMURGH  7KH FRQUHT XHQEHV
Rl HVIARJ HQ GRP LODQFH LQFOGH LWIHI XDUR\ FBN 30 6 KHDYi RU
SDIQ XOSHURGY KHDGDFKHV PRRG \ZI1QIV DQG ZRUHQQ] R
HQGRP HWIRMY IIERRGY &RPPRQ FDXVHV R HVARIHQ
GRP IQDQFH LGFOGH SRRU GHVR] LLIEDWRQ R HVARTHQ  H SRVXUH
VR HQGRFUGH GIMXSWQ) FKHP LEDY \WHW DQG LQ @P P DWRQ

1$04
3ROF\WME RYDUDQ MQGRPH 3&26 LV FKDIDPMIMHG E)
HONDWG WRWMIRGH DQG RWHU DQGURIHQY  ZKIEK GIMXSW
RYXOMRQ GDGEQ) R LLIHI XDUP HQMKXDOR\ FBN DQG i P SVRP V
\IXFK DV | DFLDOKDIU DFCH DQG KDLU@W 7KHUH DUH | RXUGLLHIHQW
WSHY R 3826 $SSUR LP DWO KDYH LQUX@D UHMMWBON
3&2 6 Z KHUH HBIYDWG LOX@ IV WH FDXVH Rl KLJK DQGURI HQV
3RWSI® 3826 IV D WPSRDY \XUH 1Q DQGURIHQY DIWU
GVFROAXQ] KRUP RQDOFROADFHSWHY ,Q@P PDWRY 3&2 6 LV
FKDUDFWUMHG B\ QRUP DO QXD GVHY EXWWH SUMAGFH R
FKIRQE IQ@PPDWRQ ZKIFK IV GUMQ) WH 3&26 /DWO
DGHPDO 3&26 LV FKDDFMIMHG E\' CRWPDO OMHY R
WMRWMURGH EXWHBIYDWG BIYHO'R! ' +( $V



$ PLITPMAZTFHVNBLIPO

<RX PD\ KDYH KHDUG R WH WP DGUHQDOI DWI XH Z KIFK LV CRZ
UH HUWHG VR DV FRUAVROG VUHI XOMRQ RU +3$ D[ LV G\ M XGFURQ
7KV FRQGMRQ IV FDXVHG E\ FKIRQE VWHW ZKIFK QWD
FDXVHV KK FRUARO GIYHY EXWRYHU WPH FDQ GIMXSW\KH
FRP P XQFDWRQ EHVZ HHQ \ RXUEWDIQ DQG DAHCDY FDXMQ) ®&Z
FRURO 6\PSWRPV IQFOGH IDWXH DQG GOMDU\ PRRG

GMMEDCFHY SRRUP RWYDWRQ EWDIQ IR]  Z HLJKWJ DIQ DURXQG
WH P LGGBI DQG SRRULP P XCH | XGFURQ

) ZQPU ZPEJN

+\SRM IRIGMP RFFXY ZKHQ WH W\ WRIG IDIY VR SURGXFH
HRIK WWRG KRPRGHY VR PDIQBIQ RSWP DO P HWERTE
IXFURQ 6\PSWPV LGFOGH WEERWD ZHIKWJIDIQ |DW XH
VOUJDMKGHW KDWU BW G WNQ GHSUMWMRQ DQG  LUHI X@U
FFONV +\SRM WRIGM FDQ EH FDXVHG E\ DQ DXVRIP P XCH
FRQGMRQ FD@IG +DWKIP RV DV Z HODV QAIHQANGHI LELHGFLHV
1Q @P P DWRQ DQG FKURQE MAHW/
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7KH, P SRUBQFH
R 1 XWIMRQ

<RXUGHWKDV D KXJH 1Q OHGFH RYHU\ RXU KRUP RCDOKHDOK. DQG
KRX@ EH WH [LWWAWWIQ) \RX IRFXV RQ ZKHQ IWFRPHV \R
EDDQFIQ) \RXU KRPRGHV $ : HWMO GHWUFK 1Q SURFHWHG
IRRGV \iXJ DUDQG XQKHD®M\ 1 DW 1V NGRZ Q VR FUHDW LQ @P P DWRQ
JXW G\VEIRW EGRG WIDU GWHIXOMRQ DQG  QAAHQN
GHIFHFIHV D@ R ZKFK FDQ MJQIIFDQ® GMXSW \RXU
KRWP RQHV 6WGEHY KDYH \KRZ Q \WWDW30 6 AP SWRPV DUH P R
VHYHUH Z W D : HAMD GHVBY SDWMLD > @ ,Q DGGIMRQ D : HWMLD
GIHWFDQ WHGXFH BIYHY Rl 6+% DQG LGFUHD\H EIRDYDIDEION R

HVWARI HQ DQG WRMWUIRH 1Q WH ERG ZRUWHQQI FRQGWRQV
VXFK DV HQGRP HAIRMY [ LEIRIGVDQG 3&2 6 > @

2H R WH PRWZ HOUMVHDUFKHG GIHVBY SDWHDY | RU RSWP DO
KRUP RQH KHD@K LV WH 0 HGWUWDGHDQ GIHWZ KIEK HP SKDMVHV WH
FROMXP SWRQ R ZKR®!I QDWUWDODQG P IQP D® SUIRFHWHG |RRGV
ICFOGEQ) AW YHIHVBEGN Z KRGI JWDIQV GUXPHY QXW \HHGV
IMK DQG HWD YWIQ ROMH RO WDOR @PIW WH IQBNH RI
SURFHWHG | RRGV UHI LGHG FDUERK\ GUDWAV DQG SURFHWHG P HDW



$

WG IRXQG WDW &Q WP DGKHHGFH W WH

0 HEWUWDQHDQ GHWMY DWRFLIDWG Z IW &Z HUBIYHY R P RUQQ)
FRUWYRODQG | DYRXWDE®! FKDQIHV 1Q IDMAQ) JOFRWH 76+ DQG
WMRWMIRCH > @ $QRMHU WYG  IRXQG WDW D ®Z HUFDE
0 HOMWUDQHDQ GHW FDQ MJQIIFDQ® UWHWRWMH  HQGRFUCH
IXFURQ DQG UHI XOW WH P HQMXDOF\F®I 1Q SDWHQN Z IW
3&2 6 > @7KH 0 HAWUWDGQHDQ GIHALY DOR D XVH XOLOMYHQARQ

IRU306 DQG UHGXFHV WH UMN Rl KRUWP RCH VHOUWYH FDCFHY/
@ % \XSSOIQ) DQ DEXQEDQFH R GHWUY  [LIEWH YIVBP LV

>

PICHDY DOAR[ IGDQN SROSKHQRY DQG KHDAOM\ |DW \XFK DV
RPHID WH 0 HGMUDCHDQ GHWKHSGY VR EDDGEH KRUP RGHV

(66(17,$/ 1875,(176)25<285+25021(6

4 $  &DWHZV DPREV WQAGZHU HHGV GIOMY
FKIENSHDV GDILY SURGXFW FKIENHQ UHG P HDW

0. & "  )DW/IMK \XFK DV\DBRQ \DWBEIGHY  WRXW
Z DQXW KHP S VHHGV | @[ \HHGV DODCRIO

. " (/] &4%6. $YRFDGR DO RYEV \SIQDFK  E@FN
EHDQV GDUNFKRFRDW SXP SNQVHHGV Z KRG WDIQV
75" 4 % GXQKW IDW IMK \VRPH PXWKURRPV
HIJV

# 7" . ¥4 : KROUWQY PHDW IDNK HIJV EHDQY
GIQAY FKIENSHDV GDUN®DI\ J UHHQV GDILY SURGXFW



($7,1* )25<285+25021(6

8BUCFBL@BTUX M JO | PVSPGXBLIOH 6NSSIQ)
EUHDN DVWFDQ WL JHU D FRUNWRODQG EBRG \XJ DU
\SINH ZKIFK FDQ GMXSW\RXU HGHU\ DQG PRRG
WRXIKRAWWH GD\  (QXWH \RX HDWD TXDDW
EUHDN DVWVZ IW SIRMQ DQG KHDOM\ 1DW Z MIQ DQ
KRXUR! Z DNQJ

) BW ZPVS DPGFF BGFS GPPE  &RIIHH RQ DQ
HP SW WRP DFK FDQ \SINH FRUWMROBIYHY Z RUHQQ
WIQIV @\H WWHW DQG D LHW : DIMXQWO, RXYH KDG
D CRXUMKLQ) EUHDN DWAWR KDYH \ RXUP RWIQJ FRIIHH
RUWI \Z WPKIQ) MRXW RUJ BHHQWD Z KIEK FRQBIQV
/ WHDQCH D FD® LQ) FKHP LEDO

&OTVF ZP\EF FBUCH QWOZ PGGCSF  <RXUERG

FDQURWHIP ICDW H FHW KRWP RGHV @\H HVARI HQ
Z IMWRXWWH KHS Rl \RXUJXW . HHS WIQIV P RYIQJ

DQG NHHS \RXU JXWEXJV KDSS\ E\ FRQXP QI DW
GDW  GLIHHQASOQA RRGVHYHY Z HHN



- PBE VQ POU F DS/DIGPVT WH 9 HIHVDEGNV O\
EWRFFRQ FDXQA®ZHU DQG FDEEDJH FRQMIQ
VXORUDSKDQH  Z KIFK DPWYDWAV \ RXU SKD\H ,, @HU
GHWR[ LIFDWRQ 7KLV IV HWHQADOIRU \RXU ERG. R
SURFHW DQG HIP LCDW KRWP RCHV @\H HVARIHQ DV
Z HODV HQGRFUCH GIMXSWQJ) FKHP LEDYY

1SPSUTF RVBMZ QPO  &RQXPLQI \XI I LELHQW
SIRMOQ LV HWHOADO IRU KRWPRCH Mt QMHMY

WDQSRW DQG I XQFWRQ DV Z HDDV | RU UHI XOWQY

EG®RG XIDU GIYHY $IP WR LGFOGH D SD® M]HG
SRMRQRI SIRMQLQHYHY P HDO

YWPCUGBSBUI +HDW |DW DUH | XQEDP HQMOI RU

KRUWP RCH M QMHMY DQG UHFHSWRU | XQFWRQ  7KH\UH

DOR HWHQADOIRU UHGXFIQ) LQ @P P DWRQ DQG IRU
E@RG \WJDU LUXOMRQ $IP IRU  WHXYQV R

KHDOM\ | DW DVWHYHY P HDO

$POTVNF GNFOFE GPET EBM ) HP HOMG
IRRGV WWFK DV \RIKXW \DXHUINDXW NP FKL DQG
NRPEXFKD FROMBIQ SUREIRWEY \WDW SURPRW D
KHDOM\ DQG GLYHWH J XWP IEURELIRP H



($70 25¢(

'S/ WH /HDI\ JUHHQY
FUFLLHRXVYH]  FDURW
JDUF RQRQ |UHK KHEV
EHUWIHV NZ LI DKIMWFIMKY

) H RVBMZ QPO

) MK H1JV RUDQE
SRXQU DVWUDO RJ KXW
FRWEJ H FKHHVH VR X
WP SHK ®U XP HV

) FBMI Z BUT ([WD MWIIQ
ROYH RIODYRFDGR
FRFRQAWQXW VHHGV | DWY

IMK QH\VDPRQ  \DWBEICHY

) H GCSF GPET

. KROU WDIQV @\H TXIQRD
EXFNZ KHDW EURZ QUFH
GIQAY EHDQV FKIENSHDV

' NFSFE XBWFS $IP IRU
/ Rl 1OMUHG Z DIWMUGDIO

($7/(6625$92,'

$BGFIOF BNPI PM

3FG@OFE HBIOT ZKIW
EUHDG | GXU SDWD Z KIM
WEH

" EEFE TVHBST \RIW
GUN EDNHG JRRGV IFH
FUHDP EUWHDN DVAFHUHDYY
| @YRXUHG \ RI KXWNDXFHV

1PDFTTFE N FBUY
\DXVDJ HV GHQP HDW
EDFRQ

5B0T BU' P DU DUCH
| UHG | RRGV SDVAIHV

' PPE BEEJWT DWIFIDO
FRBXY | OYRXY
VZ HHWACHY/ O 6*



#3FBLAGTU

2 YHUL KARDW Z WK FKLD VHHGV FLQEDP RQ * UHHN\ RJ KXW
DQG EQHEHWIHY

$YRFDGR  Z KIW EHDQV RQ Z KR®U UDIQ VRDVZ WK | VD DQG
KHP S\HHGV

2 P HOMM Z W P X\VKURRP V \SICDFK DQG J DUIE

- VODI

* UG FKIENHQ\D@G Z I BDI\ JUHHQY UK KHEV | HVD
QX\W DQG DQ ROH RIOGUHWQ)]

) DOI HOZ KRBP HDOZ DS Z WK KXP P XV 1 UK KHUEV DQG
YHI HVDEGNV

9 H) HRE® DQG GIOAMOVRXS

%IO00FS

/ HOACER®J GHVH Z W Z KRBU WDLQ SD\WID
* UABIG \D® RQ Z W URDWWHI HVIDE BV
7RI X RUFKIENHQWUI Y Z IV VRED QRRGBV
&KIENSHD FXUY Z IWK TXICRD

4CBDLT

9 HJ HWRE®! VAFNV Z IW KXP P XV
+DQEXCRI P I HG QX\W

51FH FDNHV Z W DYRFDGR

* UHHN\ RJ KXW\Z W EHULIHYV

' DWWV Z IW D® RQG EX\WAU



2 SWP IMQJ <RXU/ LIHV®A

<RXU @HVWGB! LV HTXD@ P SRWBQN ZKHQ W FRPHV \R \RXU
KRUP RQDOKHDOK. /DFNRI H HIFMH @FNRI VBHS DQG VIWHW FDQ
D@\J QLLEDQAD GIMXS\W RXUKRUP RCHV

029(0 (17

7KH EHQH IW R EXA@IQ) DQG P DIQMIQQ] P XVF®!I P DW FDQQRVEH
RYHUAMWG Z KHQ IMFRP HV VR EDOQFLQ) \ RXUKRWP RGHV ([ HUFLVH
VXSSRW P HVDERTF KHDOK DQG ERG. FRP SRUMRQ E®RG \XJ DU
EDDQFH VWHW WHGXFWRQ DQG E®RG FIFXOMRQ R \RXU
UHSURGXFWYH I VMP  \WDOR KHSV \R UHI XOW GIYHY R FRURO
HWARI HQ SURJ HWMURCH DQG \WMRMURGH

1 \RXUH MWMBWQ) R LGFRISRIDWM P RUH P RYHP HOMOR \ RXU
CDIO® WRXWH WHQ DQ  SK\MFDODFWYW 1V EHWMU WDQ QRCH
GHD® \RX Z DQAR DIP | RUDWBDW P I.OMWMAVRI P RGHIDWM
LOMQUW H HIFMH HYHY GD\ 7KLV IGFOGHV DQ WLQ) WDW




LGFUHDVHV \ RXUKHDWAMDW DQG EUHDWIQ)  EXWWADD@RZ V/\ RX
\R FDW RQ D FRQMUDURQ 7KLY FRXG LGFOGH D | DWVSDFHG
ZDDl EINH UGH VZIP SIOWV FIPEIQ] WBILY RU HYHQ
KRXVHKRT FKRUAV @\H J DUEHQQ) RUVZ HHSIQJ

\AY DOR UHFRP P HQGHG WDV RX GR WHQI W WDIQIQ) DWBIDW
\ZR RUPRWH GD\V HYHY ZHHN 7KV IGFOGHV ERG Z HI KW
H HFMAV \WWFK DV SX\WK XSV OQIHV DQG VIXDW  XMQJ

Z HIKW VR SHURP H HFMV SIOWV FHYBDLQ WSHVRI \RID

| REXVHG RQ EXL@IQ) \WHQI W DQG KHDYL J DUGHQQ] Z RWN
@H G J1Q) RUKRYHAL)

0 DQ SHRS®! DOR HQR P RUH LOMQH H HUIFMVH \IXFK
DV+,,7 RUXQAQ) Z KIEK FDQ ®IDG VR J UHD\WU

EHCHI LW | RUFDUELRYDVFEX@UKHDOM LOUX@D
VHOUWYW DQG ERG\ FRP SRUMRQ %4 FDUH XOQRW.
R RYHUGR IWDVRR P XFK KLJK LOMQUW H HUFVH
VD VWHWRURQWH ERG. / MMQWR \ RUUERG. DQG
DYRIG WLVWSH Rl H HUFIVH Z KHQ\ RX DUH KLI K®
VAHVHG  SUHP HQMXDO XQZ HORUI HHIQ) GHSOMWG

MY 1P SRURQMWR VHVWWP D@ DFKIHYDE®! J RDY WDWA RX FDQ

\XWBLQ RYHUMP H ([ HUIFMVH Z W D | UHQG RUSDWZHU RUNRLQ D
| MZHW FOW VR NHHS \ RX DFFRXQRE®! DQG P RWYDWG



675( 66

QWY GD\ DQG DIH MY DKH W 119G DQRMH ZKR MW
VWHWHG %W WH KDUK UHDOW IV ZKDW/ FRPPRQ LW
CHFHWDU® QRWPDO ' XUQ) [LJKWRU | @ KW SUIRFHWHY @\H
GLJHWRQ DQG UIHSURGXPWRQ DUH SXWRQ WH EDFN EXWHUDV
\RXUERG SURUMYHV P P HGIDW \XYDO 2 YHUMPH LI WH
VAW FRQAQXHV \ RXUERG. KDV VR DGDSWWR WLV LQFUHDVHG
GYHOR VWHW E\ HOMDWY FRUARO GIYHY &RWARO LV
EHCHI LFLDOIQWD®  EXWFKURQED® KLIK GIYHY FDQ FUHDWM

+3$ G MXQPURQ

3FN PWOH TPVFT PGTLETT

6\DWE\ PDNQJ D QMR WIQIV WDWFDXVH \ RX VWHW 7KLY
FDQ LQFOGH H WILLDOI DFVRY @\H 1 LCDQFIDOMXHY DQG Z RUN
GHDGIGHV RU LQMUECDOI DRVRY @\H VHO FUMEVP & DWW RUMH
\ RXU VWHWRY L.QR WIQIV \ RX FDQ FRQARODQG WIQJV \ RX
FDQW 0 DNH D S@Q | RUWH RGHV WDWA RX FDQ FRQARO 7KLY

FRX@ P HDQ FKDQIIQ) \RXU RXWH \VHWMQJ ERXQGDUHV RU
VHHNQ) WH KHS Rl D WHWDSIMV



3FHVNBUIOH ZPVSOFSAPVT TZTUFN

7R \XSSRWARSWP DOGHYRXV VA VMP | XCPWRQ LA P SRWBQAVR
ILQG P QG X@QHW DPWMWHY WDWZ RUN |RU\ RX DQG SUDFWEH
WHP UIXOW 7KV FDQ LFOGH GHHS EUDWQ

P HGMMRQ \RID TLIJRQ) NAXUD@Y JHMEQI RXWOQ CDWUH
DQG HYHQ JHQM H HUFMH %Al 1Q) \ RXU DIWIQARQ VR \WH
SUMMHQAP RP HOAKHSV VR FD® \ RXUERG. DQG UHGXFH W/
KRUWP RGHV

6/ ((3

' XUQ) VBHS \RXU ERG HQIDIHV 1Q YWRO UHWRIDWH

SURFHWHV UHSDILIQ] DQG UHMYHQDWR) WAXHY FODQUQ) DQG

UHP RVIQ) Z DWM SURGXFW DQG W[ LV EDDQFIQ) KRUWP RQHV
DQG WHFDEEDWQ) \RXU GHYRXVY IVMP  6NSSIQ) \BHS

FRP SURP MHV \RXU ERG\»V DELONV R KHDO DQG UHFKDU H
GDAQ) R KRUP RQDCFKDQI HV

2 XUVBHS Z DNH F\ F®! IV UH] XOWG E\ D GHIEDW EDDQFH RI
FKHP IFDO@ DQG RXU LOMUDO ERG. F&FN NJRZQ DV RXU
FWFDADQ WP : KHQ GD\@KW GPIQMKHY RXU EWDIQ
UHBDVHY P HOVRQQ Z KIFK \J QD& VR RXUERG. WDWIWAY WP H
R Z 1QG GRZ Q DQG SUHSDUH |IRUMBHS  $ CRWHUP DNRUS@\ HU
I\ D FKHP LEDOFD@IG DGHCRMGH Z KIEK EXL@V XS 1Q RXUEWDIQ
WURXI KRXAMH GD\ DV Z H HQI DIH LQ DFWIWHY $V BIYHY Rl
DGHQRMCH WMH VR GRHV RXUMBHS GUYH Z KIFK HYHQMD®
GDGVVR GUIRZ IGHW DQG WH QHHG | RUUHWRUDWYH \BHS
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&TWBCMTI B DPOTJTUFOU TWFQ TDI FEVMF 7KLV
WDIQY \RXU ERG R UWHBD\H MWBHS SURP RWQ
FKHP IFDO DWWH WKWWPH VR SURPRWM UHWAXO
VBHS 70 VR JR VR EHG DQG Z DNH XS DWH \DP H
WPH HYHY GD\  HYHQ RQ Z HHN\HQGV DQG UHVVAMKH

XU H VR KIMIWH VCRR] H EXWRQ

$FBUF B FMYIOH CFEUNF PVUCF  : LQAQ
GRZ Q EHI RWH EHG \LJ QD& VR \ RXUUERG. \WDWMY/ WP H
W \MBHS 70 WHDGQ) D ERRN KDYIQJ D EDW J HQ/M®!
\RID RUDAMQQ) \R FD® P XME

-NM DBGFIOF  &DIIHGH NHHSV \RX DO E\
E®RFNQ] DGHCRUQH WHFHSVRY PDNQJ W PR
GUILEEX®V VR D@ DVBHS , UWFRPPHQG DYRGQ]
FRIIHH WD DQG RWHUVRXUFHV Rl FDI T HICH @\H GDWN
FKRFROW DAWGDW  KRXWEH RUH EHG

“NM CSH U NHI I BCE TDFFOT  %OH QKW
HPIWMG IURP  \FUHHQY FDQ \XSSUHW P HDVWRQQ
SIRGXFURQ 8\H \RIW ZDWP QI KWQ) DWQIKWDQG
@ WFBHHQY  KRXWEH RWMH EHG



TRIQ([SRWWH (' &V

( QGRFUCH GMXSWQ) FKHPIEDY (' &V DUWH HOMLRGP HQMO
FKHP LFD® WDWZ UDN KDYRF RQ \RXU KRWPRGHV 7KHUWH DUH
WRXADQGV Rl GLIHHOM ' &V LGFOGQ) SHMEIGHY 98$ 3& %W/
SKWDOWV GIR] 1Q SDIDEHQV DIUSRBMRQ QENHO FRSSHU BDG
DQG P HUFXW

( QGRFUCH GMXSWQJ FKHP LEDY P IP LIE KRUP RGHV DQG LQMUHUA
ZIW KRWPRGH QD@ 7KH FDQ EIQG VR UWFHS\RY DQG
ICDSSIRSUDWI® DFWDW WHP RU EGFN WHP DQG  SUHYHQW
CRWP DOKRUWP RQDOSIRFHWHY IIRP VBNQ) SOFH ( YHQ D \P D@
DPRXQNVR DQ (' & FDQ VJQULEDQD GMXSWA RXU KRUP RCHV

6\MGHY KDYH IRXQG @\ EHVZHHQ (' & H SRVXWH DQG HDWD
PHQRSDXVH DOMUHG [HWONV WHGXFHG RYDUDQ |XQPURQ

P HQMXDOR\ F®! LLIHI XOUMHY EUHDVWIFDGFHU | IEWRIGY 3&2 6

HQGRP HWIRMY DQG GIDEHWAV > @ (' &V FDQ DOR DIIHFW
\RXU W\ IRIG DGUHQDO DQG  SDQFUHDME I XQFWRQ : KIBI RXU
ERGHV KDYH CDVWWDOZ D\V VR HIP LQDW VR LQV ZH Z HUH QHYHU
GHVJ GHG VR FRSH Z I WH HYHU LGFUHDMQJ BIYHOLO RXUP RGHUD

HQLRQP HQV
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$ GRKROFRQUXP SWRQ HYHQ LQ P RGHUIDW DP RXQN IV NGRZ Q
R \JQLIEDQ® GMXSWKRWPRGHV B\ IOMUHUIQ) Z 0K WH
FRP P XQFDWRQ EHVZ HHQ \ RXU EWDIQ DQG HQGRFUGH RU DQY
\XFK DV \RXU DGIHID® W\ WRG DQG RYDUHV > @ ,WFDQ
ICFUDVH OMHY R VWHW KRWPRGH FDXVH  LWHIXOU
P HOMXDO F\FBN GMXSW RYXOMRQ [P SDIU IHWON DQG
ICFUDVH WH WWN Rl HDW® P HQRSDX\VH DQG K\ SR\ UIRIG\WP
> @ W P SRUDQNVR FXWEDFN RQ DBRKRODV P XFK DV
SRWEG®I DQGDIP IRURPRIHWDQ  GUQWD ZHHN

602.,1* $1' 9%3,1*

7KH HIHFW R WP RNQ) RQ UHSURGXFWYH | XQPWRQ DQG | HWADN
DUH Z HOGRFXP HQMG DQG UHVHDUFK LV EHJ LQQIQ) VR XQFRYHU
VP IOUFRGFHQY Z IW YDSIQ) 7KLV FDQ EH DWMEXWMG R WH
DUD\ R VR LQV DQG HQGRFWH GIMXSWQ) FKHP LIEFDY \WDW
FRPH ZIW \WRNQ] DQG YDSIQ) )RU \XSSRW MW
KWMBV ZZZ TXMRU DX
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$ SOQMIEK 0 HGMWUWDGQHDQ
GHWZ LOSURYIGH \ RXUERG

Z I QOAIHON VR VIXSSRW
HDFK SKDVH Rl GHVR] LLLEEDWRQ

' DIO® H HFMH KHGV 1Q WH
HIP LCDWRQRI R LOV WRUHG 1O
| DVWIKAXHV V\DOR KHGV Z WK
EGRG DQG OP SKDWE FLUFXOMRQ
&

' WQNQ) SGIQNV Rl FGDQ
| LOMUHG Z DWAULY
CHFHVDW R | 00K VR LQV
RXWAR! \ RXUERG

(QXUQ KRXWRI TXDOW
VBIHS D QJ KWD@Z V\ RXU
ERG W UHP RYH Z DVWM DG

W[ LOVIURP \ RXUEWDIQ DQG
ERG
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7 DANLQJ <RXU&)\ FOH

<RXUF\ F®! IV @H D P ROK® WHSRWFDWS RIIHUQ) YDODE® QU KW
LOR \ RXU BHSURGXFWYH KHD®M DQG |HWON 7UDFNQ) \ RXU F\ F®!

HP SRZ HW/\ RX \R NQRZ \ RXUERG\ RQ D GHHSHUBIVHODQG LGHOA!

SUREGP V\WWDWP D\ RIMHLZ MH J R XQQRWEHG

WKHBV \ RX XQGHUAMBQG WH GIQIW DQG UHI XOUW Rl \ RXUF\ FO!
ZKIEK IV D 1XQGEDP HQMOLQEFDWRU Rl \ RXU RYHWD@ UHSURGXFWYH
KHDOM /RQ) RUVKRWR\ FB&V D \KRWOWWDOSKDVH P MHG SHURGY
DQG \SRMQJ FDQ LQEFDW D SRMOADOXQGHWDLQ) FRQGWRQ RU
KRUP RQDOLP EDDQFH WDWCHHGV VR EH DGGUHWHG

0DQ SHRS®! UHD RQ DSSV R WDFN WHU R\ F®I DQG LGHQA
RYXOMRQ DQG Z KIB! DSSV FDQ SURYIGH DQ HGXFDWAG J XHW EDVHG
RO WH GQIW Rl \RXUR F®I MY VWDRQD D WRXJK HWMPDW ,Q
DGGMRQ PDQ Z RP HQH SHUHQFH DQRYXDVRY F\ FBN Z KHUH WH\
GROWRYXOW EXWMADH] SHUHCFH D QRUP DOSHURG  7UDFNQJ \ RXU
WP SHDWUH DQG FHEDOP XFXV KHSV \ RX DFFXUIDWI® SUHGEW
Z KHQ RYXOWMRQ Z L@RFFXU DVZ HGDV IGHQAI\ DQRYXDWRY F\ FONM
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7KH | LWAMMMS IV VR SXUFKDVH \ RXWHD D EDVDOERG RURYXOMRQ
WHUP RP HWU 7KLY 1V P RUH VHQUWYH WDQ D UHI XDUWHUP RP HWU
DQG KDV GHFIP DOSOFHY <RX@ILQG WHP 1Q P RWFKHP MV

<RXUEDVDOERG. WP SHIDWYUH 1V \ RXUERG »V WP SHIDVMUH DWUHWW
Z KIFK 1V P HDVXUHG | LWAWWKIQ) 1Q WH P RUIQ) EHIRWH \ RX J HWRXW
R EHG DIWUDWBDW KRXWY Rl FRQHFXWYH \BHS

&KRRH D WDWQ) SRIQN WH EHVWSOFH VR EHILQ 1V RQ WH
ILWMGD\ R\ RXUSHURG Z KIEK IVGD\ RGHRI \ RXUF\ F®!

$V VRRQ DV \RX ZDNH XS 10 WH PRQQ \ONH \RXU
WP SHUIDWKUH XQGHU\ RXUVRQI XH $ GG \ RXUWP SHUDVMUH VR \WH
FKDWARQWH CH WSDJH

\AV DOR KHSI XOWR SD\ DWHQARQ VR FHYLEDOP XFXV FKDQJ HV

QRUFLQ) WH FREXUDQG FROUWMMGR
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' PMDVMBSQl BTF QF PWMNUPO
e ,QWH IIWMKDO R \ RXUR\ F®I \ RAUEDVDOMP SHUDWUH WIQGV \R
EH ®ZHU WSIED® QI IRP ,& R, & ) R
)
« <RXUFHWYIEEDOP XFXV PD\ EH P QP DORU DEVHQAUI KWDI WU
\ RXUSHURG DQG WHQ J IDGXD® EHFRP H FUDP\ RUBMRQ @\H
1O FROMMGQR. DV\ RUHVAR] HQ BIYHE UM

0 WNBUPO QI BTF

« <RXU ED\DO WPSHDWW PD\ GS VDKW WKW EHRH
RXOMRQ GXH \R D \XUH 1Q HWRIHQ 7KWV GIS ZIl® EH
IREZHG E\ D \LJQULEDQMIM LQ WP SHIDWUH DIWUWH HIJ
KDV EHHQ UHBDVHG XVXD® UHDFKIQ) EHVE HHQ & R

, & DWW )

e« &HWYFDOP XFXV EHFRP HV VWHWK\  MISSHY  DQG WDQUSDUHQN

UHVHP EQY) WDZ HIJ ZKIWV 7KIVWSH Rl 1 QUG LV KL K® | HWAGH

FUDWQ) DQ RSWP DCHQYURGP HQAIRUVSHUP

-VUFBMQI BTF QPTUPW/NBUPO

e $IWU RYXOMRQ \RXU WPSHDWUWH UWHPDIQV KUK XQAD
SURI HWMURCH GURSV WL JHUQ) P HQMKXDMRQ ,| WH HI1J KDV
EHHQ | HWDHG WP SHIDWUH Z L@UHP DIQ KL K DV SURI HWMURCH

GIVHY DUH \XWILCHG
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*OBDDVB W F-BEJCHT

) DFVRY @\H DBRKROFRQXP SWRQ WHW LAHW DQG LLIHI XDU
\VBHS SDWHALT/ FDQ D@LQ OHFH WP SHIDWUH UHDGIQIV 7DN\H
QRWM Rl WHVH DQG W VR P IQP MH WHP DV P XFK DV SRWE®!

( QUXUH WDWL R6UH VBNGQ) \ RXUWP SHUDWWUH DWWH \DP H WP H
HYHY P RQQ) DIWMUDWBDWY KRXW R FROHFEXWYH BHS

1 \RX FROAMMOQM |RU HWR VDNH \ RXUWP SHIDWUH WP L KW
EH Z RWK H S®UQ) D Z HDDE®I GHMIEH @H 7HP S' RS

%JGaDVNIE. EFU-DUCH PW/NBLUIPO

1 \RX FDQWGHOM\ RYXOWRQ WURXJ K EDVDOWP SHIDWUH DQG
FHWLEDOP XFXV WHQ WDFN DGGMRGDOMI QY \IXFK DV FHYLEDO
SRVMRQQ)

\AW SRWIEE®! WDWA RX P D\ KDYH H SHUHQFHG DQ DCRYXOWRY
FFG! || WLV KDSSHQVIRU  RUP RUH FROHFXWYH P ROMY WHQ
LAY EHVVR FRQXOZ WK D SUDFWARGHU

*SFHVNBSDZDVT TI PSUNU-BMQI BTF N JITIOH QFSPE

1 \RX GRWEH DQ Rl WHVH WIQIV WHQ LMY P SRUDQN\R
FROX®V ZIW D KHDOMFDUH SWDFWARGHU R LOYHVIA DM
SRWMQADCKRUP RCH P EDDQFHV 382 6 RUW URIG FRGEHWY



7 Q)

2 (H R WH EHVWZ D\V R XQGHUARQG Z KDWA RXU KRUP RGHV DUH
GRIQ) IV WURXIK WMAQ)  7KHUH DUH PDQ Z D\ V VR WIVIAGLL I HUHQN
KRWP RGHV LGFOGQ) E@RG XUGH DQG \DOD KRZ HYHUWH P RW
FRPPRQZD\ LVWURXIK D ERRG WMRWGHUHG E\ \ RXUUGRFVRU

. KHQ WFRP HV VR WAVAQ) \ RXU KRUP RGHV \WHUH DUH D 1HZ NA\
WIQI VR NRZ
< RXUKRUP RGHV DUH FROADQAD | OFWWDWQ) Z KLIEK P HDQV\ RXU
UHVXOV Z LOYDWY GHSHQEIQ) RQZKIFK GD\ Rl \ RXUF\ F®! WH\
DUH WAMG RQ . GRZIQJ Z KIFK GD\ Rl \ RXUF\ F®! VR WAMRQ LV
HWHQADO RUDFEXUDW UHVX@V
1IRPD®B RSWP DO 7KH WBQGDLE UH HUHGFH WDQJ HV XVHG E\
OEV D ERDG DQG CRWHOFWH R VRPHRCH ZKR LV
| XQPARQIQ) DWWHUDEVROW EHVV 1 DVMURSDWY X\VH RSWP DO
WDQHV ZKEFK DIH PRH WHOFWH R VRPHRH ZKR LV
KHD®M
7HIQ] RWHU P DUNHY DBRQIMGH \ RXU KRWP RGHV \iXFK DV D
| XCERRG FRXQNHBIFWROWY DQG QHUI XQFURQ FKRBIMMURO
JOFRH LOX@ WRQ % IROW ]ICF FRSSHU YWRP Q'
K\&.53 FDQKHS VR SURYIGH P RUH FROM W
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ETUEPHFO -) '4) WFTWPTFPOF 4)#( % &' T QPWDUO
7HWRQGD. R \RXUR FO!

1PHFTUFSPOF 01QXV  GD\VIWRP \ RXUF\ FO®I BIQ) W DQG WIVARQ
WLV GD\ ) RUH DP S®i L \RXUR\F®I VWSIED® GD\VERQY WHQ
\ RX \KRX@ KDYH WH EGRG WMARQGD\ PG OWWDOSKDVH 7KLV
IV EHFDXVH SURJHWMUIRGH LV PDGH GXUQJ RYXOMRQ \R WL Z 1@
WOL \RX KDYH RYXODWG ( VWRJHQ FDQ DOR EH \WMMG DWWKLY
WP H VR DWHW WH RYHUD@EDDQFH EHVE HHQ WHVH VE R KRUP RGHV

7,36)25 $&&85%7( 5(68/ 76
$ADVIDWRU  KRXYWEHRWHKDQG CR P RWHWDQ
$YRIG HHFFMQJ ROQOWH GD\ QR KUK LQMQUW H HUFLH
GD\ V SURU
BVRS VBNQJ \ RXUMXSSBP HQV  GD\VSURU
$YRIG WAVAQ) Z KHQ\ RX UH XQZ HO | RUBRXWH EBRGV
+\ GLDW EH RUH WH WY
+DYH WH WIMAGRCH | LIAWWKIQ) LQWH P RUIQ)]
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1 XWIMRQDOBXSSEBP HOW

. KB D EDDQFHG GIHWDQG KHDOM\ @ HVV®B! DUH | RXQEDWRQDOI RU
RSWP DOKRWP RGH KHDOK \RPHWP HV WH DU CRWHRXIK R
DGGUHW \SHFLIE GHI LFIHQFIHV RULP EDDQFHY ,Q DQ IGHDOZ RUG

ZH Z RX@ JHWHYHUWIQ) ZH QHHG IURP IRRG KRZ HYHU RXUMRIO
MWDV QAIHQMIEK DV MRGFH Z DV DQG | DFVRY \WXFK DV VWHW

W[ 1OV DQG JHGHWE YDUDWRQY FDQ LGFUHDVH \ RXUERG sV QXAWIHQW
CHHGV )RU WY UBHDVRQ VXSSGP HQM FDQ SWRYIGH \BU HWG
VXSSRUWMR HQKDGFH KRWP RGH SURGXFURQ UHI XOMRQ DQG RYHID®
HQGRFUWCH | XCFARQ

=1&

=I(F GHIFIHR FDQ GMXSWWH QMY DQG UHIXOMRQ R
KRWP RGHV \XFK DV HVARIHQ SWRIHWMIRGH WAWRWMURCH DQG
W\ RG KRWP RGHV ,CDGHTXDW ] IGF FDQ S@\ D WRBI 1Q 3&2 6

LOX@D UWMWBGFH SHURG SDIQ DQG HQGRP HWIRMY > @ $
Vi VIMP DWE UHYLHZ | RXQG WDWZ RP HQZ W 3&2 6 KDYH



VLJ QULEDQAD ®&Z HU] LGF GIYHY FRP SDUHG VR KHDOM\ FROARY
> @ $CRWMHU WG IQHVWIDWG WH HIHFW R [IGF

\XSSGP HOMWRQ RQ 30 6 DQG |RXQG WDW] IGF \LJ QLLEDQAD
IPSIRYHG 306 MPSWPV IGFOGQ) KHDGDFKHY DQIHU

DJ IHW GHSUHWRQ EWHDWIWMQGHUUHW DQG EGDWY) > @

7/KH EHVW\Z D\ VR DWHW | LCF GIYHY LV WURXIK D SOW D | ICF
E®RG WW ,GD@ OGIYHY \WKRXG EH DERYH XPRO/ IRU

RSWP DCKRWP RQH | XGFWRQQ) W DOR EHCHI LELDOR WA LGF
DRQMGH FRSSHU DQG FHXBSOWIQ GH W WH

UHDMRQKLS EHVE HHQ] LGF DQG FRSSHUIQWH ERG. =IGF DQG
FRSSHUH MARQ D VHHMDZ \R ZKHQ RH IV &Z WH RWHULY
RIWQ KUK ( BIYDWG FRSSHU LV FRVHO O@ONHG VR HONDWG
HVART HQ

0$*1(6,80

EVDMMED® ZRPHQ DWH PRWH @HO VR EH PDIGHXP
GHIIFIHQVDQG JWRZIQ) HMGHGFH VXJJHW D VARQ) @N
EHEZHHQ PDIGMXP GHIFIHCR DQG KRWPRQH UHDWG
FROGMRQY > @ 2 (H WG IRXQG \LJ QULLEEDQA/DMRFLIDWRQY
EHEHHQ ®Z WHXP PDIGMXP DQG JHHWDO WHW
KSRMWRGW DG J\QFRRIIEDO FRQGMRYY @H
HQGRPHWIRMY 3826 > @ $CRWHU WYG IRXQG \WDW

\XSS®P HOAMRQ Rl PJ PDIGMXP FIADW \J QLLEDQM
UHGXFHG SHOLE SDIQ 1Q SUP DY G\ WP HQRUKHD DQG FDX\VHG

VLJ QU LEEDQAUHGXPWRQY IO WH QHHG | RUSDIQN@AY > @



0 RWRI \RXUERG sV PDIGHWXP LV WRUHG Z IWLQ \ RXU FHQY
DQG \RXU ERG. WKW UHIXOWV \RXU EBRG GVHY $V D
UHVXOV\ RXUEGRRG P DI GHMXP BIYH® FDQ GRN QRUP DOHYHQ UL
\RX DWH GHIIFIHQN DW D FH@@®U GNHO +RZHYHU ®&Z
P DIGHMXP BIHY LQ D EGRG WAW PPRO/ LQAEDW D

PRH DGDFHG FKWRQF CHIFIHR DQG \KRX@ EH
LOYHVIAS DWIG | XUWHU

20(*$
2PHID CGHIFIHR VD ZHONRZQFDXVH R 1Q OP P DAWRQ

DQG IQOPPDWRQ IV D FRPPRQ GUIYHUR PDQ KRWP RQDO
KHDOM FRQFHO/ $ P HVid DCDOMY |RXQG WDWGDLO

RPHID  \XSSGP HQBMRQ FDQ WHGXFH P HQMXDOSDIQ DQG
SDION@U X\H 1Q ZRPHQ ZIW G\\WP HQRUKHD > @ $CQRWHU
VNG |RXQGWDWRPHID  XSSGP HQAMRQ FDQ LI QL LEDQAD

UHGXFH WH VHYHUW R 306 DQG WH S FKR®JLFDO DQG
\RPDWE MPSWRPV HSHFID® ZMW D ®QHU WHDW HQN
GXDMRQ > @) DWV MK 1K RIORU DO DORIO SMQMEDVHG

\IXSSGP HQV DUH WH EHWARXUFH R WH ®Q) FKDIQ RP HID
V(3% '+%
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IMIPLQ' LVRGH R WH P RWMFRP P RQ QXWIHQAGHI LELHGFLHV
ZRWZICH $ VMG | RXQG WDWZ RP HQ Z KR KDG EBRG
GYHY R WDPLQ' EH®Z (CPRO/ KDG D® RWMLYH WP HV
WH RGGV Rl KDYIQ) P HQMXDOR\ F®I GAVRIGHY DV WRVH Z WK
\XI | IFLHOMWMDP 1Q ' ,Q $XVADAD WH WBQEDG @E WDQIH LV
|  QPRO/ ZKIEKLVD JRRGHDPS®IR ZK\ RSWP DODQIHV
DUH \R [P SRUBQA> @ 6\XGHV KDYH DOR \KRZ Q \WDW

RO WRWH ZIW 3&26 DWH YWOPLO) ' GHIFHQN > @
6XSSOP HOMMRQ KDV EHHQ KRZQ R P SWRYH | DVAQY
JOFRH UWHGXFH QXM UHMMWBCGFH 1P SIRYH WIMRMURCH
GIYHY DQG P SIRYH P HQMXDOR\ FOV 1Q WRVH Z W 3&2 6

C

0<2 ,126,72/

CRMROLY D WSH Rl \iXJ DUIRXQG LQ WH ERG. WDWKDV \KRZ Q
SWRP IMQ) HIHFW RQ KRWP RQDO UHI XOMRQ SDWMEXDWD 1Q
ZRPHQ ZIW 3826 $ P HVD DQDOMY IRXQG \WDW

LCRVMWRO UHGXFHG VHUXP VRWO DG TUHH WIMRVMURCH  DQG
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