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,P SDRA\( YDODAWRQ 0 RWEDN 5DWAVDQG & DXVHV

R' HDK $P RQ 3HRS®I ( [ SHUHQAQ) + RP HBAMGHW
1Q/ RV$ QI HBV &RXQW ) HEUDW

) RUDGGMRCDAQ RUP DARQ
KW  SXETFKHDOK OFRXQN JRY FKIH
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,QARGXPURQ DQG 2 U DQ} DMRQRI VKH 5 HSRUWV

. H QGFDRU  $@&DXVHO RWBOW 5DM
DP RQJ 3HRS®! ( [ SHUHQAQ) + RP HOMGQHW
YJUXBV 7TKHBWRY %KIQG WH 7UHQGV
SWDWU LHV VR &KDQJ H WH 7UHQGV
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) LIXUV _ 7TKHBVRY 9%4-KIQG WH 7UHQGV
SWDWU LHV VR &KDQJ H WH 7UHQGV
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SWDWU LHV VR &KDQJ H WH 7UHQGV

.H ,QGFDRU 7D F,QMU 0 RWZOWV 5DM
DP RQJ 3HRS®! ( [ SHUHQAQI + RP HOMGQHW
) LIXUV _7TKHBVRY %-KIQG WH 7UHQGV
SWDWU LHV VR &KDQJ H WH 7UHQGV

. H ,QGFDRU  +RP IAGH0 RWDDV 5D
DP RQJ 3HRS®! ( [ SHUHQAQ) + RP HOMGQHW
) LIXUV _7TKHBVRY %-KIQG WH 7UHQGV
SWDWU LHV VR &KDQJ H WH 7UHQGV

. H ,QGIFDRU  6XIAGH0 RWION 5DM
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) LIXUV _7TKHBVRY %-KIQG WH 7UHQGV
SWDWU LHV VR &KDQJ H WH 7UHQGV

$ GGMRQDO DViD 7DEGNV DQG 0 DSV
1 XP EHUR| GF-DWVIURP WH\RS  YH FDXVAHV
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30QQQ $ WD 63% W 0 DSV
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0 HWAMDIHIWRP WH' WHR/RU

Q WH P RWEDN UDM DP RQJ SHRS®! H SHUHQAQ) KRP HBMQHWIQ/ $ &RXQW
GHRUDVHG IRUMH  WWAINP H IGQRH WH WA HDUR GDVBLQ RXULGDXJ XUDAHSRWARQ

KRP HBMW/P RUWZON UHBDVHG 1Q 7KV IVKHDWMQQ) JRRG QHZ VWDAH HAW WH
GHGIFDWG HIRWRI RXUP XGMDJ HGR\ / $ &RXQW + RP HBIWO RWEDN 3UHYHQRRQ

- RUJURXS VI HWHUZ MY KRP HBMYVHIYEHY SURYIGHLY DRURW WH FRXQN 950\MH UDWM
UHP DIQVIDUMRR KLJ K DQG P XFK KDUG Z RUN WP DIQVDKHDG RI XV 7KIVZ RUNZ @EH
SDWEXOUD FKDMIQI LQ) DvZ H DB FXWHQM IDAQ) P DRUHGXPARQYIQ [ HGHIDCDQG WM
UHVRXUFHVIRUKRP HBM/ VHIIEHV DQG VXSSRW ) RUMH \FDO HDUWH + RP HBW
BHWIEHVS XWRUW LV SURVPAQ) DJ DS Rl DSSUR] IP DMO P I@RQ GRAWY/IQIXQGV
DYDIOE®! VR DGGUHWKRP HBMGHW : WMRXVWMLYIXQGIQ)  WHUH Z LOEH UHGXPURQVIQ
VHIEHV DQG XSSRWRUERW WRVH H SHIHQAQ) KRP HBMGQHW DQG WRVH Z IWRXW
EGI KRXAMQI 6R MVADVZ H DUH EHJ IQQQ) VR \VHH SRVMYH P RP HQMP RQKRP HBMW/
P RWEQV UHGXPARQ Z H DU DAIMNRI BMQI SBHRRXV.J IRXQG

7KLY UHSRWWKHGV @ KWRQ WH VHURXY DQG SUHYHQRE®! FKDXIQJ HVIDAQ) SHRS®!
H SHUIHGAQ) KRP HBM/GQHW IQ RXUFRXQWN ( DFK GDV SRIQABHSUHVHQN D @H P DINHG E\
KDUBWKLS IQWH IDFHRI Gl FXGVALFXP WEGQFHY DQG L QDO RXUVKDUHG UVSRQUELDN IRU

HOWUQJ) GLJ QW WEELONV DQG RSSRUMQW |RUDD

3HRS®I Z MRXWHEE®! KRXMQJ 10FH P RWEQN DMV RYHUIRXUMP HV KLI KHUWDQ \WH
JHQHDCSRSXOWRQ 7 KHVH GVSDUMEV UH HRA MP LE EDUIHYA. GDFNRI VDIH KRXVQ)

@ WG DFFHW\R FXGMUDID UHVSRQUYH KHDOMFDUH XQUDIH HOVURQP HQW DQG WH RQJ RIQJ
HIHPWRI WDXP D GIVAUP [QDWRQ DQG VRADAGHT XMV

,QWH VHPARQVWDWR@Z  Z H KL KO KWRH. P HDVXUDE®! LQGIFDRW WDWKRZ Z KHUH Z H
DIHQRZ DQGL P RWAIP SRUWEQWL. GUYH RXUIGHQA FDMRQRI VLI WG DM IHV DQG
FUMFDCS DIZHLY QHHGHG VR WD WH FXUYHVRQWIHVH LQGIEDRLY . H FHOMUWH YRIEHVRI
SHRS®I Z W QYHG H SHUHQPH DRQJ MGH WH GHGEDWMG HIRWRI FRP P XQW EDVHG
KHDOM DQG VRADOHWYIEH RU DQl DARQY DQG J RYHUP HQAGHSDWR HOW\SDQQQ]
KRXMQ SXEQF KHDOK SK\ MFDODQG P HQEICKHDOM. SXEQF Z RUW DQG P RUA

3UHYHQAQ) DYRIGDE®! GHDMVIP RQI SHRS®!H SHUIHGAQ] KRP HBMGQHW UHT XWHV\KDUHG
GDGHIKLS DQG VWWRQJ SDYZHIKISY 6WDMI LHVVKRX@ EH LIRWP HG E\ GDB 1URQECH

H SHWH DQG @HG H SHUHQRH &RXQN DQG AW HBPMG R ADY'S@. D FUMEDAR®! 1Q
DGYDQAQ) SRIAHVWDAP SURYH RXRRP HVDQG LQYHAD 1Q SURYHQ VROMRQY 3UHYHOAY
DYRIGDE®! GHDMV GHSHQGV RQ FRRUBICDMG DPWRQ DRURW.J RYHWP HONVKHDOMFDUA

FRP P XQW RU DQY} DARQY EXVIGHWHY SKIDQMURS\  DQG WMGHQW 7RI HWHU Z H FDQ
EXI@ D/ RV$ QJ HBV&RXQW Z KHUH HYHY RQH UHJ DIEBWRI KRXMQ) WMV FDQ @H

\DIHO® VHPXUH J RRG KHDOY. DQG DAFHW/WH KRXMQ) DQG VKSSRWCHHGHG
DUEDWD) HUIHU3K 0 (G
' WHARU/ RV$ Q) HBIV&RXQW
' HSDWR HOARI 3XEQF + HDOK

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



([ HPXYH 6XP P DU

Q WH DQQXDCD@FDXVH P RWEDAN UDW
DP RQJ SHRS®! H SHUHQAQ) KRP HBMGQHW
3(+ 1Q/$ &RXQN GHRUDHGE\ DG
WH VREOQXP EHUR! GHDWY GHRUHDVHG E\
JUXH L WH WAGHRUDHVIQWHH
P HAIFVMGQPH Z H EHI DQWDANQ) \WH GD/B
7KH RYHIDQGHRWDVH Z DV GUYHQ SUP DUO E\ D
GHRUHDH [QWH GXXJ RYHERVH P RWEDW/
DM )LIXWH 7KHKRPIAGH )UXWH DG
FRIRQDY KHDWAGIMHDVH &+' ) LIXWH
P RUEQV UDMVDOR GHRHDHGL E\ DG
UAVSHPRYHD ' HVSIWM WH RYHDD
GHRUHDH \OZ IQRBDVHVIQ ERW WH
WD FIOMUY P RWEQN DM ICFGDH
YJUXWH  DQGWH VXIHGH DM IQFHDH
YJUXH 9 WIIRQ WHQXP EHURI GHDIV
IQFUHDVHG OP RQ) 3( + [Q6HWIEH 30QQQ)
$WDV 633V $QMBSHODMA DQG  6RXW
/$ 0DS GHSIW GHUDVMQ) DRRWDD
RWHUB3$V Z I WH J UDMMGHRHDHVIQ
635V OHWR : HWDG (DW$©@
FDXVH P RWBOW GHRUMDVHG OP RQJ © KW DQG
UDAN3( + EXWIHP DIQHG XQRKDQI HG P RQJ
/ DAQR H3(+ 0 DBIDQG IHP DBI3( +
H SHUHQRHG MP LOUGHRBDVHY 7KH DOFDX\VH
P RUBOV WDMZDV WP HVKL KHUDP RQJ
3(+ FRP SDUHG VR WH/ $ &RXQN SRSXOMRQ
0 L GRZQWKWIRP 1Q
YUXWH  5HRP P HQGHG WDWU IHVIRU
FROAMXIQ) \R GHRUHDVH DOFDX\H P RWEON
DPRQJ 3(+ IQFOGH  HQWXUQ) DFFHW\R
DIIRUEDE®I KRXMQI DQG KHD®M LQUXUDFH
DGGUHWMQ) WH FROMEXWRQRI P HQECKHDDM
GLRGHW\R P X@S®! FDXVHVRI GHDM DQG
DGGUHWMQ) WH FROMEXWRQRI W VMP LE
WAV DQG GMAUP LODWRQWR P XS ®! FDXVHV
Rl GHDW 5HFRP P HQGDARQY

7KH  GHRUDWHIQWH GXJ RYHGRWH
PRUDONDMIQ  ZDVGUYHQE\ @UH
GHRUDVHVDP RQJ %DANDQG: KW 3( +

DG UASHPRYHO

/ DAQR H3( + H SHUHQFHG DP RUH P RGHWV
UHGXPURQ YUUXWH 0 DBIDQG IHP DO
3(+ H SHUHQAHG VP IOUHGXPIRQVIQ
RYHGRHP RUIOV ) LIXUH ' XJ RYHGRWH
P RWION GHRHDVHG P RQJ DODJ H J IRXSV
H FHSW

7KRHDIHG \OZ WH WHSHWGHRBHDVH
DOMRXJ K WH KDG \WH GZ VDMV 1Q
ERW DQG YUXH  7KHGXJ
RYHGRVH P RVEQV (DMZDV WP HVKL KHU
DP RQJ 3( + FRP SDUHG\RWH/ $ &RXQN
SRSXDMRQL) L XSIRP  1Q
YJUXH  7KHSHIHQMIHRI 3( + RYHGRH
GHDMVIQROIQ 1HQRQ CGHRWDVHG IURP
R WH UMGHRUDVH LQWLY P HAIE MGFH
ZHEHEHI DQWDANQI WH GD® ) LI XUH
5HARP P HQGHG VDWW LHVIRUFRQAXIQ) R
GHRUDVH 3( + RYHGRH P RWEOW LQFOGH
HQUXUQ) WDWKRXMQI RSWRQVVXSSRWKDUP
UHGXPURQ RYHUBRVH SUHYHQURQ DQG
XEWEQFH XVHWHDR HOM RDY  BZ HUQY
EDWHY VR WHDWR HQARU3( + QRWHQI DI HG IQ
WHDR HOQV  H SDQGIQ) KDP  UHGXPUWRQDQG
RYHUGRVH SUHYHQARQ VHIYLEHV\R GFDWRQY
ZKHH3(+ DHSHHV  \XWIIQQ) DQG
H SDQGIQI DFFHW\R FOQIFDD® HIHRRYH
DGGIPWRQ P HGIFDARQ VHIYIEHVIRU3( +
LOMI IDAQ SHHUGUYHQ VHIYEHV IQR WH
FROAMXXP R VKEWBGQRH XVH UHDWIG VHIYLEHV
IRU3(+ DQG DGYRFDWY IRUSRIAHVDQG
UH) XOWRQVWDAP DNH WH FROAMXXP Rl
\XEWBGFH XVH UHDMG VHIEHV P R
DFFHWEGI R 3( + SHFRP P HQGDMRQY

7TKH  GHUDHIQWH&+' P RUIDN DM
0  ZDVGUIYHQE\ OUHGHUDHVIP RQY)
. KM DQGUDAN3(+ GHVSIMDQ  ICFBDH
DPRQI /DMR H3(+ )UUXH  7KH
GHRUDHIQ&+' P RWION Z Dv.J BHDMU
DP RQJ P DBIWDQIHP DBI 3( + W
JUXH % WIIRQ WH J UHDWMAGHRUHDHY
IQ&+' GHDMVZHMIQ63$Y DG 0 DS
7KH&+' PRUEONWDMZDY WP HV
KL KHUDP RQJ 3( + FRP SDUHG \R WH/ $

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



&RXQN SRSXDAMRQIQ L P LOUVR WH
DMRR  1Q ) LIXWH
SHARP P HQGHG WDWAJ [HVIRUFRQAXIQ) \R
GHUDWH&+' P RUWIONDP RQ 3( + LQFOCH
XWIIQIQ) DQG H SDQGIQ) FRP SBHKHOMYH
SUP DI FDUH\HYIEHVIRU3(+ | DAOAMO]
3(+ DFFHW\R FDUGIDF WMD) P HGIFEDARQY
SURFHGXWWVDQG FDW  DGGUAMQY
P HWEOP SKHVEP LCH XVH GAMRWGHUDVD
FROAMEX\VRUR &+' GHDIMVDP RQJ 3(+ DQG
WDIQIQ) SIRYIGHY VR EHWMUXQGHIMIQG DQG
DFFRP P RGDW WH \SHADCALFXP WIQFHVR

SDWHQONH SHUHGAQ) KRP HBMGQHW

5HFRP P HQGDARQY
7KH  IQFUDHIQWHWD FIQWY P RWEDN
WDMIQ  ZDVGUIHQE\ D ICRUDWH

DP RQJ / DR H3( + GH\SIW GHRUDHV
DP RQJ %DM DQG: KM 3(+
YJUXWH 0 DBIDQGIHP DBI3( +
H SHUHQFHG VP I OUIQRBDVAVIQWD F LOMY
PRUDDIV JLIXWH  7KHKUIKHWIAD F IOMW
PRMUONDMVIQ DG ZHHDPRQY
3(+ DDHG  DOMRXJK WHHZ HH P R
GHDMVIQERW \ HDWDP RQJ WH WUH
\ RXQI HVADJ H J IRXSV DQG \WH OWHUI URXSV
\DZ \WH @ HWIDM LQRHDVHV I URP R
YJUXH % WIIRQ WH J DMWY
ICFUDVHVIQWD F LOMY GHDWVZ HIH LQ63$ V
6DQ) HODQGR9DM\ DG 6RXW/ $
635 ZDVWHRQD 63% ZIW IHZHMD F
GDMVIQ  WDQIQ 0DS 7KH
WD FIQWY P RVBOVWDMZDV WP HVKLI KHU
DP RQJ 3(+ FRP SDUHG\RWH/ $ &RXQN
SRSXDMRQIQ L XSIRP  1Q
JUXH  5HRP P HQGHG VWDWU IHVIRU
GHUDVQ WD F QMU P RWEON CP RQJ 3( +
IGFOGH  FRQGXPWY) DP RUWH GHVIBIG
DQDOMVRI 3(+ WD FIQMY GHDXV DQG
Z RUNQJ Z IV WM FRXQW DQG AW DJ HGAHV
VR IGHOM SRTIA SURIWDP DQG QI UDVAKPMUA
LOMYHQARQVEDVHG Rl WH UVXEOVRI WH

DQDOMY 5HRP P HQGDARQY

7KH  GHRWDWH IQWH KRP [FGH P RWBOW
WDMIQ  ZDVGUIYHQE\ D GHRUDWH
DP RQJ / DWR H3(+ GHVSIWM IGFBHDVHY
DP RQJ %DANDQG: KIW3(+ ) LIXUH
7KH KRP [E.GH UDM GHRHDVHG E\ DP RQJ
IHP DBI3(+ EXWHP DIQHG XQFKDQJ HG DP RQJ
PDBI3(+ )UXWH  7KHKRP IHGHP RUEOV
WDMZDV WP HVKLI KHUDP RQJ 3( +
FRP SDHG VR WH/ $ &RXQN SRSXOMRQIQ

L GRZQIRP  IQ JUXH  2XU
UHFRP P HQGHG VADMI\ IRUFRQIMXIQ) \R
GHRUDVH KRP LFIGH P RWEQV DP RQJ 3( + VR
VXMALQ DQG H SDQG MIRGICFH SUHYHQARQ DQG
LOMYHQARQ VHYIEHVIRU3( + Z IWIQ 7UDXP D
3UHAYHOARQ , QUDAYH FRP P XQWHV
5HFARP P HQGDARQ

7TKH  IQRUHDVH IQWH VIXIAGH UDM IQ
ZDVWHUNXOR P RUH XIFLGH GHDWY
DPRQ 3(+1Q  FRP SDUHGR

JUXWH  7KHP DRUW Rl WRVH DGGMRQDO
GHDMVZHHDP RQ : KM 3(+ 7DEG

0 DBI3(+ KOG P RUH\XIAGH G-DMVIQ

FRP SDUHG \R ZKIB! IHP DBI3( + KDG\ER
IHZ HAVXIAGH GH-DIV 7DE®!  $® RWDTRI
WH DGGMRCDOXIAGHGHDMVIQ  ZHH
DPRQ) 3(+ XQGHUDIH  7DE®!  DQGWH
KUKHWYXIAGHUIDWMVIQ — DQG ZHH
DP RQJ 3(+ DIHG YJUXH  7KH

J BDMWWXIFGH UDM LQFHDVH Z DVDP RQJ
3(+ DDHG  EXVWKH QXP EHURI \IXIAGH
GHDMVIQWDADI H J URXS Z DV\RR \P DR
UHSRWQERW \ HDY 7DE®  5HFRP P HQGHG
VDM LHV I RUGHRBDMQI KIFIGH P RWEOV

DP RQ) 3(+ IQFOGH  SIRVIGIQJ RXWHDRK
DQG HQI DI HP HQAMUMN DWHWP HOMAHD? HQW
DQG SRWVHORRQ UAVSRQVH VHIEHV\R 3( +
DG SWRYIGIQ) WDIQQI VIRUFGIQIFDADQG QRQ
FOQIFDOMI| ZRINQ) IQIOMIP DQG

SHUP DCHQAKRXMQI VHWIRI V
5HFRP P HQGDARQY

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



,QARGXPRQ DQG 2 U DQJ DARQ

Rl ViKH 5 HSRUV

2 XU' HMLHG 5 HVXOV

$ \VDIHU KHDOKLHU/ RV'$ QI HBIV &RXQW

Z KHIH SHRS®! H SHUHQAQ) KRP HBMQHW
KDYH GLJ QW DQG DFFHW VR VIKH VHUYLEHV
DQG VXKSSRUV WH QHHG | RUKHDIIK DQG

Z HOEHQ) RQWHUNRXUOH VVRZ DG

KRXMQ WIELON

7KLY DQQXDOHSRWRQ P RWEON UDWAVDQG
FDXVHVRI GHDW DP RQJ SHRS®! H| SHUHQAQ)
KRP HBMGHW 3( + 1Q/ RV$ QI HBIV&RXQN LV
P RUH WDQ D FRBPWRQRI GD RQ QHJ DAYH
RXWRP HV WV DERXWQIRWP 1QJ VROMRQVIRUD
KHDOMIHUIX\XUH $ @BHRS®! FDQ @H BQI HU
DQG KHDOMIHUDYHV \VXSSRUMG E\ \DIHW
WEEIDN DQG HIHPRYH WP VRI FDBA

7KH KHDOM DQG Z HOEHQJ Rl SHRS®!

H SHUHQAQ) KRP HBM/GQHW DUH WHG VR WH
\DP H EDVME QHHGVWIDVWKDSH DORXUQHV
KRXMQ) FDUH \DIHW DQG HFRQRP E WELDWV/
\R QDP HDIHZ  3UHYHQEE®! LayHW DQG HDLD
GHDM GR CRAHVXONURP  SHYRCDCRKRIEHV
DRQH 7KH DUH GUYHQE\ AURXP WEGFHVWDW
P D\NHEHQ) KHDOM\ Gl FX@V@\H D ORI
HDW DFFHW/WR KHD®K FDUH DQG VKSSRUYH
VHYIEHV XQWEE®I KRXAMQ)  DQG AKI J BV Z W
XEWEGRH XVH P HQEQ@HW DQG HARGRP IF
KDUBWKIS

+ RP HBMGHW LY QRMIP MG VR DQ. RGHJ URXS
L @H HYHQN XK DVIRE ®W [@HW RUIDP 1©®
FUMYFDQ SXWDQ RGH DAIMN 6R ZKHQZH
SURWPVINH KHDBX DQG Z HOEHQJ Rl SHRSO
H SHUHQAQ) KRP HBMGQHW Z H DOR FUDM
\DIHJ XDUBVIRUDQ RHZKRP D \RPHGD. QG
WHP VHOHVIQ DMP [MUMWDWRQ EXICHQ) D
VIARQJ HUDQG P RUH FDUQ) FRP P XQW IRUDD

BLCH Z H KDYH WDANHG WH GDGIQ)
FDXVHVRI GHDM DP RQJ 3( + VR KHS J XIGH
DPARQV\R BGXFHWHP R WIVHQG RXUUHSRW
RIHWUHRP P HQGDWRQY GHYHBSHG [Q

FRADERUIDARQZ W FRXQN DQG AW DJ HGAHV
FRP P XQW EDVHG VHYEH SURYIGHY

DQG DGYRFDMV DQG IRWP H® KRP HBW
LQGYIGXDY' 7KLY HQUXUHVWDWKH

UHFRP P HQGDWRQYDUH EDHG IQGDB Z VGRP
DG QHG H SHIHQGAH

7RI HWHU Z MY WH GHGIFDARQRI DI HGAHV
DGYRFDMV DQG FRP P XQW P HP EHWY ZH
VIAZYH | RUD VDI HU KHDOMIHU/ RV$ QJ HBV
&RXQN Z KHH HYHY RQHL W) DEBMWRI WHU
KRXMQ) WML KDV GLI QW DQG DFFHWVR WH
VHIEHV DQG VXKSSRIWWH. QHHG VR WUYH

0 HDVXUQJ 3WIRIWIHW 8MQJ . H
, QGIFEDVRRL/ VR 7UDAN 3 LRI WIHW 7RZ DUG
RXU" HMLUHG 5 HVXOV

. H LQGEDRY/DUH P RUH WDQ MQXP EHIL
WH W HAWH @HG H SHUIHQRHVRI SHRS®I1Q
RXUFRP P XQWHV 7KH UAYHDCZ KHQ @HV DA
GWYRR \RRQ DQG Z KHQW VIMP VP X\WW

IP SURYH \R LQRBDVH SHRS®MBMH FKDQRHV

7KRXJ K WH CRBYMONH Z KRG RY
IQGIFDRW\KRZ KRZ Z HQY HBIH SUR] UMMQJ
VRZ DU D GHVLHG UHVXONE\ WDFNQI FXWHQW
FRQGIMRQVDQG WHQGV 7KH IMHUXV\RZ DG
FUMFDOT XHVRQY : KHUH DUH KDUP V.3 BHDWAY
$UHWIQIVIP SIRYIQI" : KHUH VKRX@ Z H IRFXV
RXUHIRW' +RZ FDQZHZ RUINVRI HWHUWR

IP SURYH RXWRP HV'

: HVHERWG WH IQGFDRY 1Q WH WE®I EHRZ
EHFDXVH WH

« $SUHHDX \RFRP P XQFDM P DNQJ) GO
XQGHWABQGEDE®! |RUDD

« +LIKQ KWZ KDAP DAMY/P RWVFDS\WUQ)
WHWRS YHFDXVHVRI GHDW CP RQJ 3( +
10/ $ &RXQN DG

« $UHUHIDEGI EDHG RQWKWMG GDD
WDANHG RYHUMP H

7KH VHYH DVDQIQYMMRQL VR DDJ QRXU

HIRWV VENH P HDQQJ IXADPWRQ DQG
FRIERWDM DARWVHRRWY IRUERG KXP DQ

FHOMUHG VROMRQY WDWHNSHPINMH GLT QW
DQG WRUHVRI HYHY SHYRQDIIHAMG

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



KDWKH ' DVviD 7H@B VDQG + RZ WMH * XIGH RXU$ PARQV

) RUHDRK IQGIFDRU Z H SUHVHQAKH IR@RZ 1QYJ
o _7KHGEWRY %KIQG WH 7WHQGV

* DSKIE UHSUAVHQEMRQVR! NH\ LQGIFDRUDQG RIMHUUHDMG
GDW HJ GHP RJWDSKIE EWDNGRZ QVDQG FRP SDUMRQV\R FRXQANZ lGH GDID

YX@BWG

\XP P DUHVR WH QGQIV DG $ QDUIDWYH H SOIQQ) Z KDWKH GDVB UHYHDO

$ QQXDCB @&.DXVH 0 RV 5D DP RQJ
3HRS®! ([ SHUHQAQ) +RP HBMQHW 3( +

7RWQAL XP EHURI 3(+ ' HDIVIQ<HDUO IG <HDU3( +
3RSXOMRQ( WP DM ;

$QRXDO KJ 2 YHWGRWH 0 ROV 5DwA
DP RQJ 3(+

1XPEHURI 3(+ ' KJ 2 YHERWH' HDKVIQ<HDUO IG
<HDU3( + 3RSXOWRQ( WP DM ;

$ QOXDORRIRQDY + HDW MHDVH &+
0 RUDON 5D DP RQJ 3( +

1XPEHUR 3(+ &+' ' HDKVIQ<HDUO IG <HDU3( +
SRSXOMRQ ( WAP DM ;

$ QXDOTWDIIE QMU 0 RWIDOW 5DM
DP RQJ 3(+

1 XP EHUR! 3(+ 7WIIE QMU ' HDWVIQ<HDUO IG <HDU
3(+ 3RSXOMRQ( WP DM ;

$ QQXDO+ RP IHGH 0 RWIAOWN 5DM $ P RQJ
3(+

1 XP EHURI 3(+ +RP [AGH' HDWVIQ<HDUO IG <HDU3( +
3RSXOMRQ ( WP DM ;

$ QQXDOBXIAGH 0 RWEOW 5D DP RQJ
3(+

1 XP EHURI 3(+ 6XIHCGH' HDWVIQ<HDUO IG <HDU3( +
SRSXOMRQ( WP DM ;

o _6WDMI IHVWR &KDQJ HWH 7UHGV

5HARP P HQGHG DPUWRQV\R P SURYH
RXWRP HVDQG FKDQJ H WH WRY E\

WMUQIQ) WH FXUYH RQWH WHQGV

. 3DWEHYDQG5RENV 2 U DQ] DARQVDQG
GDGHYZKR \RIHWHUFDQ SO\ NA RBV
QVADMI\ P SBP HOAMRQ DBQJ Z W
GHVRUSWRQVRI KRZ \WH FDQKHS 6HH
$SSHQG $

7KIVIUDP HZ RUNKHBV XV XQGHIMIQG WH
FKD@IQI HY WHFRJ Q] H SDWZHY/ Z KR FDQKHS
IGHQM\ HIHPWYH DRARQY DQG KL K@ KVIKH
GDGHIKLS QHHGHG \R FUHDM SRVWYH DQG
O FKDQIH

' H\SIWM DQAASDMG UBHGXPARQVIQIXQGIQ) IRU

KRP HBM/ VHYIEHV DQG KRXMQ) WV 1Q
WH/ $ &RXQN + RP HBWO ROV

3UHYHOARQ: RUNJ IRXS GUIZIQ) RQ\ HOWRI

GDW DQG H SHWH WP DIQVFRP P IWHG \R
UHFRP P HQGLQ) IADWU LHV WDWDUH VXS SRUMG
E\ HYLGHQAH DQG Q\HO VR SUHYHQAGHDNY

: KB EXGI HWIRQWMIDIQNP D DIIHFW

IP SOP HQMARQ RXUWFRP P HQGDWRQVIRFXV

RQLOMYHQARQVZ H D FRQ GHQAFDQP DN\HD
P HDQQJ IXAP SDPW

+RZ WLV 5 HSRUMY' HYHBRRSHG

7KLV UHSRWAY EXIOVRQ FRERWDARQ GD/D
DQG H SHWNQSXWE UMFDOLY. GDMFRP H
IRP WH/$ &RXQN2 | FHRI WHO HGIFDO
([DPIQHU/ $+6$ DQGWH/$ &RXQN
DQG &DORWID' HSDW HONVRI 3XETE
+ HDOM $ SSHQG! %SWRYIGHVD GHVIABIG
GHVRUSWRQR! KRZ \WHVH GDVB DUH
DQDO] HG VR SURGXFH WH NA LQGFDRY
DQG WHDWMG  QGIQIV

FROWQXHG RQGH WSDI H

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



+ RZ WY 5HSRUMY' HYHBRRSHG

( DRK \ HDUWH DCDOVHV DUH BMHZ HG E\ WH + RP HBWO RWEDV 3BIYHOARQ: RO LRXS
Z KIFK LOFOGHV BHSUMVHQBMYHVIURP WH/ $ &RXQW' HSDWR HQVRI 3XETF + HDOK + HDON
6HYEHV 0 HQMEO HDOM 0 HGIEDQ( [ DP IGHU+ RP HBW/6HWEHVDQG + RXMQ) DG/ $+6$

7KIV\ HDUDVXE J URXS IRFXVHG RQWD F QWU GHDMVZ DVDGGHG IQFOGIQ) H SHWIURP
3XEQF + HDOM 3XEQ: RUW DQGWH/$ &IW' HSDW HOARI 7UDQSRUEMRQ $ VWKHVH

P HHWQI V \XEMPAP DAMMUH SHW UHYLHZ \WH WMWY QGLQJ VDQG KHS GHYHBS RUXSGDM
DPARQDE®! WFRP P HOGDWRQV R DGGUHW HDRK N [QGEDRU

© HDOR VHHNIOSXWURP WH FRP P XQW LQFOGIQ) VHIIEH SIRYIGHY DGYRFDMV DQG
DGX@®DQG\ RXW Z W @/HG H SHUHQRH RI KRP HBMQHW FRQYHQHGE\ / $+6$ ) HHGEDAN
IGRP WIHVH J URXSV HQUXUHAV RXULQMUSUVEMRQY DQG VDM LHVUH HPAERW. H| SHWH DQG
QMG H SHUHQFH

) DD LOBXWURP D@ IRXSVIVUHYIHZ HG E\ WH: RO URXS DQG WH UHSRWDQG
UHFRP P HQGDWRQVDUH QD@ HG IRUSXETF BHBDWH 7KLY FRADERUDAYH SURFHW HQUXUHV WH
UHSRWALY GDV GUYHQ DPWRQDE®! DQG J URXQGHG IQFRP P XQW IQUI KW

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



$ @&DX\VH 0 RWDDN 5D $ P RQ 3HRS® ( [ SHUHQAQ) + RP HBMGQHW

$P HUEDQ,QGEDQV $ OV\D1 DAYHV $,$1  $MDQV DQG 1 DH + D7 DUDQV 3DFAL F MDQGHY 1 +3, DUH QRWGFOGHG IQWIHVH J UIDSKV
SHUVEM YMECUHFRUBV\P DOOKP EHY\XSSUAMRQUXBN 6B 1Q  WH DI HJ URXSLQI VXVHG | RUDJ H DEMW? HONFKDQ HG
VD KWD GXHVR QHZ +8'  UHSRUMY BHTXIUHP HONV VFHIRRWRM  RQVHFRQG SDIHRI $ SSHOGL %IRUP RUA G-V

* XHWR DP DUIQRI HURUICKHUHQAQ DTRXUHWP DMV DQQOXCOAHQGVRI GM/WDQ  YH SHIFHQAQ HWHUGILHPWRQ DU FROMGHIG D
RUWEE®! WHGV
6HH QRW RQQH WSDJ H

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



$ @&DX\VH 0 RWDDN 5D $ P RQ 3HRS® ( [ SHUHQAQ) + RP HBMGQHW

$P HUFDQ,QGIDQV $ DVND1 DAYHV $,$1  $MDQV DQG 1 D + D7 DUDQV 3DAL F MDQGHY 1 +3, DUH QRWGFOGHS IQWIHVH J IDSKV
SHUVEMW YMEQUHFRUBV\P DOIKP EHY\XSSUAMRQUXBN 6B 1Q  WH DI HJ URXSLQI VXVHG |RUDJ H DEMWE HONFKDQ HG
VD KVD GXH\WR QHZ +8' WSRO BHTXIUHP HONV VFHIRRWRM  RQVHFRQG SDUHR! $ SSHQGL %IRUP RUA G-V

* XHVR DP DU QR HURUICKHUHQAQ DORXUHVP D' DQQOXDOAHQGVRI BM/WDQ  YH SHEFHQAQ HWHUGILHPWRQ DUH FROUGHWG D
RUMEE G WHQGV
6HH QRW RQQH WBDI H

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



7KH 6VRUY 9%4HKLOG VKH 7UHQGV

« 2 YHDOAMHG $I\WUDVER \ HDUS@WDX DOFDXVH P RWEON DP RQJ 3( + 1Q/ $ &RXQN

GHUDHGIQ
IGRP R SHU
R ) LIXWH

« 7WHQGVE\ WFH DQG HWQAW $JH DOMVIMG P RUBOV GHRHDVHG E\
DP RQJ %DAN3( + ZKIBI WP DIQQ) \WIE®IDP RQJ / DAGR H3( + ) LIXWH
D@FDXVH P RWEQN Z DV FRQMMOD KLI KHUDP RQJ : KW 3( + WDQ

3(+ DG
) URP R

L WH UWAWAHCXPARQMORHWDANQ] EHIDQ 7KH RXGH P RWEQN DM |HOD
DQG WH VRVOXP EHURI GHDMY GURSSHG I URP

DPRQ : KIWM

%DANDQG/ DR H3(+ D SDMADDOR REVHYHG IQRWHUS 6 FIMHV 7KHVH GLLIHHQRHV
QHO HBPABDWZ D\ VIQR KRP HBMGQHW DQG UMN I DRRY EH RQG LQGIYIGXDOFRQARO

IQFOGIQ) VRARHARQRP IF FRQGIMRQVDQG BQ) WEQGQ) VRADIDQG HARQRP [E IQHT XIWHV
%DAN LQGIYIGXDY RIWIQ EHFRP H KRP HBW SUP DUD GXH \R VRARHARQRP [E KDUBWKIS  Z KIGH

© KW IQGYIGXDYP D EH P RUH @\HO R EHFRP H KRP HBMW/DIWUP DRUMDXP D L@HW RU
VXEWEIQFH XVH Z KIFK FDQLQPUHDVH WHUUMN R GHDW RQFH KRP HBW

o 7TUWHOGVE\ JHQGHU %RwWK IHP DBI DQG P DBI 3( + H SHUIHQAHG GHFIRHVIQ DI H DAMMMG

P RUBON VP IOUMR WH RYHIDQAHQG ) LJ XWH

. _&RP SDIMROWR * HOHIDCBRSXOMRQ ( YHQ DVD@FDX\H P RWEON GHRHDVHG 3( +
FROMXHG \R IDFHDP RVMEQV DM WP HVKLI KHUWDQWH J HQHIDO' $ &RXQN

SRSXOMRQ ) KWD GRZ QIURP

WP HVIQ

) LIXWUH

« * HRIWSKIE WHQGV 0 RWARI WH FRXQMNZ LGH GHRUHDVH [Q GHDMVZ DVGUYHQE\ GHRIGHV

IQ63$V

( YHY SHYRQGHVHYHV\R @HD®Q @HZ WK
GUQW \DIHW DQG P HDQQJ  7KIVIQGFDRU
UHSUVHOW LQGIYIGXDY Z IW XQUHDT HG
SRWMQADO:  KHQVRP HRQH GIHVVRR \RRQL
HVSHADIM XQGHUWH Z HJ KWRI KRP HBMGQHW
L MY QRWRQD D SHYRQDOAD] HG\ EXVD

FRP P XQDORW :  H KRCRUWHUQHV WHU
VIAHQI W DQG WHUKXP DQW

7 KH UFHQABHGXPWRQ LQ DOFDXVH P RWEDN
DP RQJ 3( + EUQIVQHZ KRSH DIWUWH
GHYDWBAY IQFHDHVRI SUVIRXV\ HDWY EXW
WH DM UHP DQVDDWP LQI® KUK ( YHQDVZH
EHI DQWR WD WH FXUYH 1O WHUH Z HH
VIWODQ DYHII HRI [ $ QI HBIQRVG\ IQJ Z KL
XQKRXVHG HYHY MQIBIGD. $ QG Z KIBH WH
DMV GHPUHDVHG DP RQJ %OANDQG: KM 3( +
P RWEON DP RQJ / DACR H3( + WKRZHG QR
FKDQIHIWRP WH SUHVIRXV\ HDU

DG ZKIGIG-DMVIQRUHDHGDP RQ) 3( + lQ63$V DQG 0 DS SDUH

7KH IRXUIRG J BDWMUP RWEQN UDW DP RQJ
3(+ FRP SDUHG \R WH J HQHIDCBRSXDMWRQ
UH GFWP RUH WDQ MWIQGIYIGXDCKHD DG
DI HW FKDEQI HY WIHYHDO VADIQV 1O WH

A VIMP VP HDQMR FDUH IRUSHRS®! 7KHH
GHDMVDUH QRWGHYMIE®! 7KH\ DUHRIWIQWH
UHXOR WHDRE®I FRQGIMRQL FKURQIE

LAHAHY 1IQHPARQY \XEWRQAH XML WDA R
XQP DRI HG EHFDXVH SHRS®! OFNWH P RW

EDME |RXQGDWRQVR! KHD®X D\DIH DQG WIE®!
SOFH\R \VBHS FROUMMQAP HGIFDCOFDUH RU
\RP HRQH VR FD@Y KHQ WIQJ V.J HWZ RUH

/ IMQI RXVERRWYDOR H SRVHVSHRSGI\R
WDXP D YIRGIGFH WDIIIF KD DUBV DQG RQJ RIQ
VAW 7 KHVH FRQGIMRQY DFFHBIUDM DJ 1Q) DQG
LAQHW P DNQJ UHFRYHY KDUBEHUDQG VKWYLYDO
P RUH XQFHWEIQ

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



© HFDQDQG P XVWAKDQJ H WL 3UHYHQRE®! © HP XWDOR DGGUHWDQG P M DM\ WMP LE
GHDMVADQEH UHGXFHGL GUIP DAFDOL E\ GUYHWRI GVAUP ICDWRQ EDVHG RQUDFH
WHDWQ) KRXMQ) DVHWHQMOR KHDBN DQGDVD P P LI UDMRQ MY \VH XDCRUHQEMRQ DG
VHRXUH SOWRP RQZ KIEK J RRG KHDWN FDQEH JHQGHUIGHOMY DQG P HOEG@IHW. HQUXUQ]
EXIOVQG VKWRIGHG 7KIVP HDQVHQWKUQ) CFFHW — WDAWFRP P XQUWHVP RWKDUP HG E\ KIMRUE

R DIIRWEDEG! WIE®I KRXMQ) RSWRQVDQG\R QHI BPDUH FHOMUHG IQVROMRQY SRIR. DG
WH SK\ MFDOP HQEDQG EHKDYRIDOKHDONFDUH—— LOYHMIR HQW

VHYERV BHTXIUWHG IRUDMWAQ] Z HOEHQ)

6VWDVIAJ IHV VR &KDQJ H VIKH 7UHQGV
, (QUXH $ FFHWWR $ 11RUGDE®] + RXMQ])_ DQG + HDOK , QUXUDORH VR 3URP RV + HDOK DOG

SHGEXFH $ @&DXVH O RWBON $P RQJ /$ &RXQN 5 HMGHQW ([ SHUHOQAQ) + RP HBMCHW

: KHQDIIRUEDE®! KRXMQ) J LYHVSHRS®I D\VDIH WRE®! SOFH VR FDOKRP H DQG KHDOMFDUH LV
ZHBRP |Q) DQG HOM® DAFHWE®! Z H QRARQD \VDYH @/HV Z I SURYHQ SRIFHV DQG SURJ UDP \L
ZHEXI@ FRP P XQWHVZ KHUH HYHWY RQH FDQ @/H IX@ DQG SXUXH WHUI RDY 1 HYHWKHBMW Z H

P XVIAIDRH WH | DPADWKRXMQI DQG KHDOK IQUXUDQRH EHQH W IRUS( + DUH FXUHQWD HQMUQ) D
SHURG Rl WHP HQGRXV | MFDOFRQMADIQAGXH @I HO VR UHGXPARQVLQ I HGHIDAXQGIQ) 9/6WIDWHU
WDQFRP SURP IMQJ RXUFRP P VP HQMR Z KDWZ HNQRZ. Z 1@ RUN Z H P DNH WaHVH 11V

UHFRP P HQGDARQVZ W IILP UMVROH DQG H\ HV'Z IGH RSHQ VR WH GLLILEXGRHV DQG FKDIBIQ) HVWDW
@ DKHDG

S5HARP P HQGDARQ 6 XWIIQ DQG H SDQG IQMUP  DQG SHUP DQHQAKRXMQJ
RSVIRQV | RUSHRS®! H SHUHQAQI KRP HBMCHW
$ @ QWH VXSSO RI KRXMQ) RSWRQY IGFOGIQ) UHFRYHY EUGIHKRAMQ) BQ WP UBFRYHU

KRXMQ) SHUP DOHQMXSSRUAYH KRXMQ) DQG 0 HQEOH HDIM 6HIYIEH $ PAKRXMQI Z W WH
\SHALLE KHDOK BHDWG GHHGVRI SHRS®! H SHUHGAQI KRP HBMGHW

SHARP P HQGGDMRQ ~ 6XWWILQ DQG H SDQG RSSRUMQMEV VR FRQQHPWSHRS G
H SHUHQAQI KRP HOMQHW VIR DSSIRSUDM KRXMQJ RSWRQV

( QUXUH WDANRXWHDFK KHDOM. P HOBCKHDOK \KEVMIQRH XVH DQG VRADOHWIEH Wil DA
UHJ XOWD WDIGHG RQWH OWAMW RP HBWO DQDJ HP HONQIRWP DARQE\IMP +0 ,6 VRRY

HJ /$ +R\MQ $WHWP HOAWTRROWR | DAQMM WP HO KRXVQJ UH HUDY DQG FRQQHPARQY
([ SDQG $ lW7WD I IE & RQARCP RGHY WDWDAMIW DFFHW\R LOMUIP  KRXMQJ

S5HRP PHQGDARQ 0 DIQMWIQ DQG ([ SDQG 0 HEL&DO QUR@ HQWDP RQJ SHRS®H
H SHUHQAQ) KRP HBMCQHW 8 QGHU&DS ,0

0 DIQRIQDQG H SDQG 0 HEL& DORXWHDFK  HQUR® HQADQG DQQXDAHQHZ DCHIRWVIRU3 ( +
XQGHU&DORWIDO HGL&DH SDMRQ LQFOGIQ) SUNVXP SWYH H ELON ( QUXUH XWE DARQRI
QHZ FRYHUHG EHQHIWXQGHU&D® 0 IQFOGIQI FRP P XQW VXSSRWV KRXMQJ QDYL] DARQ
VHILEHV WDQUMRQDOHQAUHEXSHUIDWYH FDUH DQG HQKDQRHG FDUH P DQDJ HP HQW

3EDWHMVHS$ SSHQG] $ IRUDVXP P DY Rl WH SDWHY Z KR Z LQKHS [P SGP HONHDRK Rl WHWH

UHFRP P HQGDARQY DQG WH LRBVWH. SO\ LQWH P SGP HOMWRQ SURFHW
&XGH DMV GH QHG QXP HUED® IQFROP Q  RI WH NA IQGEDRWWEGIRQSDIH  UH HAVIMH UHDCZ RWEB GHDW H SHUHQRHVRI [
VIQJ B SRSXOMRQ Z KIB! DEMWMG UDWVDERZ. |RUIDIUFRP SDUMRQY DRIRW GLLI HHOABRSXOMRQVE\ FROARTLY |RUIDRRY/ WD
1Q XHQFHP RWEQN HJ DI H DQG J HQGHU 7 KH DOMWMG LDV QWL UHSRWAFDQ EH FRP SDUHG XQGHUWH DAKP SWRQ WDVIMH
GLIHHQABRSXDWRQY KDYH WH \DP H DI H RUDJ H DQG J HQGHUGMAEXUWRQY

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



, SHRI Q] H DQG $ GAUHW WKH &ROMEXWRQ

Rl 0 HOWO+ HDOK ' DMRUGHW/ VR 0 XOAS®BH

&DXVHVRI * HDWKDP RQJ /$ &RXQWN

S HMGHQW ([ SHUHOHQ] + RP HBMCHW

© KIB P HQBCKHDOK GLRUGHY GRBWSLEDD®
DSSHDURQ GHDWM FHW FDWAVDVFDXVHVRI
GHDI WH KDYH L QL FDQADQG GHYDWEME]
HIHAWRQP RWBQV DQG @H H SHAECR
3HRS®I Z W P HQEOGMRGHY KDYH DKL KHU
UMNRI G\ LIQJ IWRP KHDWGVHDH FDQRHUDQG
GIDEHWAV 0 HQECKHDOK GLVRUGHY DOR
ICRUDVH WH UMNRI GHDX ILRP GUXJ
RYHERVHV \XIFGH DQGWD F IQWUHY
EHFDXVH WH FDQP D\H GOI® FKRIFHVDQG
UMV KDUEHUWR P DQDIH 7UHDAY) P HQWEO

KHDOK GMRUEHWY FDQ P SURYH D SHIRQE
KHDO DQG UHGXFH UMY HVSHADTD Z KHQ WH,
KDYH WEE®! KRXMQI 61 W SHIFHQAR! WH
GHRHGHQW Z H Z HUWH DE®! VR P DR \R UHFHQW
+RP HBMWO DQDI HP HQAQRUP DARQ 6\ IMP
+0 ,6 VHYIEH UHFRWBVKDG D P HQEOKHDIM
GMDELON DQG WH SHIFHQEIHP D EHHYHQ
KL KHUDP RQJ WIRVH CRWHQJ DJ HG Z W WH
KRP HOM/\HYEHVM VWP ZKR P D KDYH GW
DFFHW\WR KRXMQ)  KHDEMFDUH DQG RWHU
VXSSRWWDWHGXPH UMN 3HRS®! Z W P HQEO
GLMRUGHYDOR \XITHUIRP \WJ P DDQG

GMVAUP ICDWRQ Z KIFK FDQ BDG R \KDP HDQG
SUHYHONMHP IBRP VHHNQ) KHS

5HARP P HQGDARQ
UHMGHOWV H SHUHQAQI KRP HBMCHW

,QFOIGH WH IX@UDQJI H RI RXWHDFK DQG HQJ DI HP HQWDQG FRP P XQW DQG FRQJ UHJ DM VHAGY
EDVHG VHIFHVIRUSHRS®! H SHUIHQAQ) KRP HBMGHWZ KR P D\ DOR EH H SHIHGAQ) VHURXY

P HORQ@HW

6XWILQ DQG H SDQG P HOOKHDOK VHUYIFHVIRU/ $ &RXQN

3GDHVHH$ SSHQG $ IRUDVXP P DU Rl WH SDWZHWYZ KR Z IOKHS P SGP HOAHDRK Rl WHWH
UHFRP P HQGDWRQY DQG WH IRBVWH. SO\ [QWH [P SGP HOMARQ SURFHW

. SHARIQ] H DQG $ GGUHW WH

&ROMEXVRQRI 6\ WHP IF SDAW DQG

" MAUP ICDARQ VR 0 XOAS®H &DXVHVRI * HDVK

DP RQJ /$ &RXQW 5 HMGHOW ([ SHUHCHQ]

+ RP HBMOHW

Q LQUAVSRQMH VR GDB\KRZ IQ) WDW
YUDANSHRS®I HSUMVHOMG  RIWH/ $
&RXQN SRSXDMRQ\ HAFRP SUMHG

SRSXOMRQRI SHRS®IH SHUHAQ)

KRP HEMGHW / $+6$ OXQRKHG WH

&RP P IWWYH RQUDAN3HRS®! ( [ SHUIHQAQ)

+RP HBMQHW 7KHU WMEVNZ DV\R

IGHOM\ RSSRWMQWHVDQG UHFRP P HQG

VADMJ LHV | RUCRBDMQ) UDFADCHT XIW LQWH

KRP HBM/\HYIEH GHOHY MVIMP %4

YDNSHRS®I HSUMHOMG R 3(+ 7DE®
© KIBI\WH &RP P MMHE/'Z RUNLY I DUIURP

RYHU WY GHRDVH LQGIEDMV WDWR@PAYH

Rl WH

HIRWV @\H WHVH DUH YMIOR DGGUW WH
HIHPAWR \{ VWP LF IDAMVP  DQG GVAUP LQDWRQ
RQP DU LQDT HG J LRXSVZ IWIQ \WH DTHDG)
YXQHIE®! SRSXODWRQRI XQKRXVHG

$QJ HBIQRV

Q  ZH CD® EHJDQWR \HH GHRUDHVIQ
D@FDXVH P RWEOV DP RQ) ERW %DANDQG

- KM3(+ EXWORWRU DR H3(+ : KHQ
ZHP DRKHG 3(+ GHDMV\R UHFHQM0 |6
HYIEH UFRWBVZ H IRXQG WDWRQD / DR H
GHPHGHQWFRP SUMHG DKL KHUSHIFHQRU HRI
WH XQP DIFKHG FDVHV LH WRVH Z W QR

+0 ,6 HOFRXQMY FRP SDIHG \R P DIRKHG
FDVHV Z KIEK \ViXJ J HVIVWIDARXUKRP HBIMW/
VHYEHVM VMP P D\ EHKDYIQ) D KDUGHUMP H

UHDFKIQ) / DACR H3( +

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



5 HAHQAHGHUDAP P LI IDARQ HQ RUAHP HQW
DRARQY LOYROIQJ LQGIVAUP LCDWM UGV DW
SHRSBR/KRP HVDQG Z RSOV RQSXETF
WDQSRWMRQ DQG DVRWHUSXETE J DNHUQ)
SOFHVDUH @HD \R I XUMHUSXWK / DGR H3( +
LR WH VKDGRZ VDQG RXRI WHDFK Rl YMIO
VHWIEHV DQG VXSSRW

$ OMRXJ K P RWEON GDVB UDHO LQFOGH VH XDO
RUHQEMRQ DQG J HQGHUIGHQMY UMHDURK DQG
FRP P XQW UHSRWV\XJ J HVAMDANADQW HQGHU
LQGLYIGXDY DUH P RUH QNHO VR H SHUHQRH
KRP HOMQHW @/H XQUKHIMUIHG DQG
HOFRXQMUGLMAUP I[QDWRQLQ WH KRP HBW
VHIEHVM WP \WDQ WHURNI HQGHUSHHY

5HARP P HQGDARQ

(| QUXUH VKDWKHDOK LOVXUDQRH RXWHDRK DQG HQUR@ HQW
SK\ MFDCDQG P HQUIDOKHDOK FDUH VHUYLEHV  DQG VXEWBQRH XVH SUIHYHQARQ KDUP
UHGXPWRQ DQG WHDV? HQMHUYLEHY UHDRK 3( + Z KR H SHUHQRH GMAUP LQDURQ DQG
H FOMRQ GXH VR WHUWDAH 1P P LJ UDARQ WKV J HQGHULGHQWN \VH XDO
RUHQMRQ DQG RUP HQUIBCKHDOK, WK

( [ SDQG RXWHDRK DQG HQJ DI HP HQAH I RWYEL HWQJ P DU LCDT) HG DQG KD VR UHDFK J URXSV
+ WA VMBI IURP FRP P XQWHVVHYHG WR [P SURYH HQJ DI HP HOADQG WKVWE XSSRWNDQG P DIQMIQ
Z RUNJ URXSV RUVWN RUFHV WDNGHQM\ DQG J XLGH VIADWAT LHV VR UHGXFH EDUWIHY/ IRU
XQGHYHYHG 3( + Z KIBI DGYDQAQ) WH XQLYHWDQ) RDCRI HTXMIE®! DFFHW XMQJ \WH %DFN
3HRSG! ( [ SHUHQAQ) + RP HBMQHWZ RUNI IRXS DVDP RGHO

3GDHVHH$ SSHQG $ IRUDVXP P DU Rl WH SDWZHWY Z KR Z IOKHS P SGP HQAHDRK Rl WHWH
UHFRP P HQGDWRQY DQG WH IRBVWH. SO [QWH P SGP HQMARQ SURFHW

: HP DIWKHG
6\VWMP +0 ,6

3(+ G-DMV\R

DG VHWIEH HOFRXQMUGD IURP / $ + 63 B/+ RP HBW0 DQDJ HP HONQIRUP DARQ
Rl WH GHDMYZ HH P DWKHG \XJJHVAQ) WOW  RI

KRP HBMW GHRFHGHQW KDG QR UHFHQAIQMUDPWRQY

Z W WH P DQWHDP  KRP HBWVHIYIFHVM WP + RZHYHU WH P D\ KDYH EHHQWHWYHG E\ RIMHU& RXQNV RU&RXQW I XQGHG KHD®K

RUVRADOHWIEH DI HARY

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



' XJ 2 YHUERVH 0 RWBOV 5DM $ P RQJ 3HRS® ( [ SHUHQAQ) + RP HOMGQHW

$P HUEDQ,QGEDQV $ OVND1 DAYHV $,$1  $VDQV DQG 1 DAYH + 7 DUDQV 3DAL F MDQGHY 1 +3, DUH QRWGFOGHG [QWIHVH J LDSKV

SHUMEW YMECUHFRUGV\P DOIQXP EHY/ VXSSUWRQ XGN 6VEWD) 1Q WH DI H J URXSIQI VXVHG |RUDI H DG HONFKDQ HG

VD KWD GXHVR QHZ +8'  BHSRUMY) UHTXIUHP HONIRUDI HJ WRXSV VHH IRRRWL RQ QG SDIHRI $ SSHQG! %IRUP RUH GHVILY

" DRDHSUVHOMGIRU  DQG RQD EHFDX\H + 8 UHSRWAQY UHTXWWHP HQWIRUDJ H J URXSVFKDQI HG 1Q VHH [ RRWRW
RQ QGSDIHRI $ SSHXG %

SHIFHQEI HVRI GXJ WSHVAXP R P RUH\WDQ HDFK \ HDUEHFDXVH RYHBRVHV RIMQ IQYROH P XQIS®I GLXI WSHY

([ FHSV BRKRO 2 WHURSIDMVIQFOGH P HMDGRQH P RUBKIGH R[\ FRGRGH K\ GURFRGRQH R[\ P RIBKRQH WIP DGRODQG

FRGHCH

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



' XJ 2 YHUERVH 0 RWBOV 5DM $ P RQJ 3HRS® ( [ SHUHQAQ) + RP HOMGQHW

$P HIFDD,QEDV $ MADL DAYHV $,$1  $MDQV DOG 1 DAYH + DZ DUDQV 30AL F ,MDQGHY 1 +3, DUH QRWCFOGHG LOWHH J IDSKY

SHUMBM YMICUHFRUEV VP DOIKP EHWVXSSUMRQ IXBN 6V 1Q WH DJ H J URXSIQJ VXVHG |RUDJ H DGV HOWFKDQI HG

VI KD GXHVR QHZ +8" SR UHTXWWHP HOWIRUDIHJURXSY WHH IRRERM  RQ QG SDIHRI $ SSHUGL %IRUP RUH GAEIY

' DBDBHSUNVHOMGIRU DG RQD EHFDXH+8'  UHSRWMQY UHTXIHP HQWIRUDI HJ IRXSVAKDQ HG 1Q VHH IRRWRWM
RQ QGSDIHRI $SSHQG %

SHIFHQMI HVRI GO WSHVAKP VR P RUH WDQ HOFK \ HDUEHFDXVH RYHGRVHY RIWQLOYROH P XSG GUXI WSHY

([ FHSV BRKRO 2 WHURSIDMVIQFOGH P HWDGRQH P RUBKIQH R[\ FRGRGH K\ GURFRGRQH R[\ P RIBKRQH WIP DGRODQG

FRGHH

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



' XJ 2 YHUERVH 0 RWBOV 5DM $ P RQJ 3HRS® ( [ SHUHQAQ) + RP HOMGQHW

$P HUEDQ,QGEDQV $ OVND1 DAYHV $,$1  $VDQV DQG 1 DAYH + 7 DUDQV 3DAL F MDQGHY 1 +3, DUH QRWGFOGHG [QWIHVH J LDSKV

SHUMEW YMECUHFRUGV\P DOIQXP EHY/ VXSSUWRQ XGN 6VEWD) 1Q WH DI H J URXSIQI VXVHG |RUDI H DG HONFKDQ HG

VD KWD GXHVR QHZ +8'  BHSRUMY) UHTXIUHP HONIRUDI HJ WRXSV VHH IRRRWL RQ QG SDIHRI $ SSHQG! %IRUP RUH GHVILY

" DRDHSUVHOMGIRU  DQG RQD EHFDX\H + 8 UHSRWAQY UHTXWWHP HQWIRUDJ H J URXSVFKDQI HG 1Q VHH [ RRWRW
RQ QGSDIHRI $ SSHXG %

SHIFHQEI HVRI GXJ WSHVAXP R P RUH\WDQ HDFK \ HDUEHFDXVH RYHBRVHV RIMQ IQYROH P XQIS®I GLXI WSHY

([ FHSV BRKRO 2 WHURSIDMVIQFOGH P HMDGRQH P RUBKIGH R[\ FRGRGH K\ GURFRGRQH R[\ P RIBKRQH WIP DGRODQG

FRGHCH

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



' XJ 2 YHUERVH 0 RWBOV 5DM $ P RQJ 3HRS® ( [ SHUHQAQ) + RP HOMGQHW

$P HIFDQ,QGEDQV $ AD L DAYHV $,$1  $MDQV DQG 1 DH + DZ DUDQV 30AL F MDQGHY 1 +3, DUH QRWGFGGHG LQWIHH J UDSKV

SHUMBM YMICUHFRUEV VP DOXP EHWVXSSUMRQ IXBN 6V 1Q WH DU H J URXSIQI VXVHG | RUDI H DG HOAFKDQ) HG

VI KD GXHVR QHZ +8' SR UHTXWHP HOWIRUDIHJURXSV WHH IRRERM  RQ QG SDIHRI $ SSHUGL %IRUP RUH GARIY

 DPDBHSUNVHOMGIRU DG RQD EHFDXVH +8'  UHSRWAQY UHTXILHP HQWIRUD HJ IRXSV FKDQI HG [Q VHH [RRVZRW
RQ QGSDIHRI $SSHYG %

SHIFHQ®I HVRI GIXJ WSHVYVKP R P RUHWDQ HDFK \ HDUEHFDX\VH RYHBRVHV RIWQIQYROH P XOIS®I GXI WSHY

([ FHSV$ BRKRO 2 WHURSIDIMVIGFOGH P HMDGRGH P RUBKICH R[\ FRGRGH K\ GUIRFRGRQH R[\ P RIBKRQH WIP DGRODQG

FRGHH

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



7KH 6VRU 94-KIQG WWH 7UHQGV
. 2 YHDOAHQG $IWUDKDS UMH [URP

R DQG DEUH SOWDX 1Q
GUXJ RYHBRWH GHDMVDP RQJ

3(+ 1Q/$ &RXQN HOIQ 7KH

FUXGH RYHUGRVH P RWEQV DM

GURSSHG R SHU

) LIXWH

7UHQGVE\ WDFH DQG HWQAW $JH

DGMVMG RYHUGRVH P ROV
GHRUHDVHG E\ DP RQJ %DAN3( +
DPRQ) : KM3(+ DG

DP RQJ / DACR H3(+ ) LIXWH

7UHQGVE\ JHOGHU %RW Z RP HQDQG

P HQH SHUHQRHG VP IOUGHFIHV1Q
DJ H DGMWMG RYHUGRVH P RWEONV
) LIXUH

o 7WHQGVE\ DIH 0 RWDIH JUWRXSV\LZ

BZ HURYHERVH DMV Z W \WH O W
GRSL L DPRY K \HURGV
S5DMVDP RQJ 3(+ DJHG ~ DQGRGHU
UHP DIHG WEE®! ) LJXWH

&RP SDIMRQWR * HOHIDCB RSXOWRQ

( YHQDVGXJ RYHERH P RUDIW/
GHRUHDVHG \EMEQWD® 3( + FROMXHG
\R | DFH GUDP DAFD® KL KHURYHWGRVH
UMWY WDQWH J HQHDO $ &RXQW
SRSXDMRQ ,Q WHURYHBRH

P RUBOV IDMZDV WP HVJ BHDMU XS
IRP 1O ) LIXUH

* HRI UDSKIE WHOQGV 7KH QXP EHURI

RYHERVH GHDKV I HQIQ 63$ V

DQG 2 YHWBRWH GHDWVZ HH
XQKDQHGIQ63$ DGWRH  1Q
633 O0DS SDJH

6 XEMCHH VSHAL FWHQGV 7TKH\WKDWHRI

RYHGRWH GHDKV IQYROLQ THQEQ O

GHRUHDVHG E\ RYHD®) LJ XUWH

5 HGXPARQV Z HIH @ HWDP RQJ %DAN

3(+ IRBGZHGE\ /DMR H3( +
DQG: KWI3(+ ) LJXWH

Z W NP IOUGHRHDVHV DP RQ) ERW

PHQDQGZRP HQ ) LJXWH ,Q

FROADWGDKY IQYRAIQ] RQD

P HMDP SKHWP 1CH UIRWH | URP Q
R (@) ) LIXWH DQG

ZHHP RUHFRP P RQDP RQJ RGHU3( +

CRWKRZ Q

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



3HRS®! Z W VKEVMEGAH XVH GVRUGHY FRP H
IURP DOQZ DOVRI @H 0 DQ Rl RXUIUHQGY

IDP L® P HP EHY/DQG GHLI KERW/\XITHUIURP
DGGIPWRQ 3HRS®!IH SHUHGAQI KRP HBMGQHW
Z KR XVH GUXJ VVKRX@ UHAHYH WH \DP H
GLJQW FDUH DQG FKDQRH VR KHDCDVWRVH

Z KR DUH KRXVHG &RP SDWMRQ QRWMGI P HQW

RSHQVWH GRRUR\VDIHW FRQUHAMRQ DG
KRSH

) RP W /$ &RXQN H SHUIHQRHG D
GHYDWBMAY) XU HIQGXI RYHGRVH GHDIKY
O HO GXH R WH [QRUHDVHG DYDIDEIOW R

IHQEQ ODKLI K® SRMQMN QMHWE RSIRIG
3HRSG!H SHIHQAQ) KRP HBMCHW Z HH

DP RQJ WH P RWDIIHAMG Z W DB RWKDDRI
D@GHDWVFDXVHG E\ GLX] RYHERHML XS R
WUHH GHDWYHYHY MQJ ®1 GD\ L DAH SHONRI
WH FUMY 7KDQNX@ Z H EHI DQWR WD WH
FXUH RQ3( + RYHGRH G-DKVIQ EXW
WH UDWM LV \WNDE LEH DVKLI K DVIVWZ DVIQ

\R P XFK Z RINUWHP DIQV\R EH GRQH

© KIBIGXKI XVH @\HO SO VD RBI QVRP H
SHRS®I EHFRP 1Q) KRP HBWIQWH WMBOFH
UHFHQAIHVHDUK \KRZ VWDWRYHUD WILG Rl
3(+ ZKR HYHUXVHG GUXJ VI XD \WAWG
GRIQJ \R DWMUWHU UAMHSMRGHRI

KRP HBMCHW

EXEVMIQRH XVH P RQJ 3( + VRIWIQURRWMG 1Q
XQAHDMG WDXP D FKURQIE SDIQ DQG P HQEO
KHDOM FRQGIMRQV ) RUMHVH LQGLYIGXDY GIKJ
XVH LY CRADERXWHRBDARQ EXWDERXWARSLQJ
Z W WH KDUKCHWRI @H RQWH VWHHW

: HFDQVDYH @HVE\ WDQURWP LQJ RXU
DSSURDAKL IIRP RQH R SXQMKP HONR

RCH Rl HYIGHQPH EDVHG FDUH DQG KXP DQ
GLIQW 7KDWP HDQVIXE@ HP EUDAQ) KDWP
UHGXPRQ VADWMI IHV H SDQGIQI \DIH
FRQUXP SWRQ\SDFHV DQG P DNQJ &Z EDWIHU
WHDW HQADQG UHFRYHW \HWYIFHV DYDIDE®H

Z KHUWH SHRS®I DUHDG\ DU

3HRS®! Z W QHG H SHIHQRH P XWEH SDWRI
GHWJ QQJ WHVH MV IMP V \KDSIQ) SRTA  DQG
GDGQ) FKDQIH % LQHNY IQFRP P XQW
EDVHG FDUH WDXP D IQRUWP HG \XSSRWDQG
A WP VWDWP HHWSHRS®I Z W FRP SDWIRQL
QR P DAMUZ KHUH WH\ DUHL Z H FDQ UHGXFH
SUAYHQEE®! GHDWV DQG EXIE D FRXQW Z KHUH
UHFRYHY DQG KHD®M DUH WKO® SRWE®! IRU
HYHW RQH

$WO 5'  HADO, GAVBXEWBGFH 8 \H DQG 7UHDW HOS FFHWS P RQJ $ GXOV( [ SHUHGAQ) +RP HBMQHW -$0 $

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



6VWDVAJ IHV VR &KDQJ H ViKH 7UHQGV

9 SHGXAH' XJ 2 YHWBRVH 0 RWIDDWN DP RQJ / $ &RXQW 5HUGHQN
([ SHUHOAQ] + RP HBMGQHW

S5HRP P HQGDARQ  ( QUXUH VMDAKRXMQI RSVIRQV | RUSHRS®! H SHUHQAQ]
KRP HOMCHW VXSSRUAKDLP  HGXPVIRQ RYHUGRVH SUHYHQARQ DQG VXEWRQAH X\H
WHDVIP HOWI RDY

([ SDQG WH WDQIH Rl KRXMQI RSWRQV DRIRWWH KRXMQ) FROAMXXP  \WWDAXSSRW
SUHYHQARQ DQG WHDW HQAJ RDWVXFK WDW KD UHGXPRQ RYHUBRVH SUHYHOWRQ DQG
XEWEIQRH XVH WHDR HQAVHIYLEHV DUH UHDGL® DFFHVWME®! VR SHRS®! 1Q DOSHWP DHOADQG
IOMIP KRAMQ) VAMQIV  SHRS®! Z KR XVH GUXI VGR QRWEMH WHUKRXMQI GXH \R
KEWEQFH XVH DQG UHFRYHY RUHQMG KRXMQJ IV DFFHVWE®! VR UMGHQNV GHMLIQ)
DEVACHGAH | RFXVHG @MQJ HQVLRGP HOW

S5HRP P HQGDMRQ  6XWIIQ DQG H SDQG WWH 5 HDRKIQ) WKH ,QVIDWYH R
GZ HUEDWHWY/WR 68" WHDVP? HOANRUSHRS®! H SHUHQAQ) KRP HBMCHW Z KR
GRQBWHHN WHDVR HQW

5HP RYH DEVAQHQRH DVD SUHUHT XMW | RUIQUWDAQ) WHDR HQV — H WIQG WH GXUMRQRI
HQJ DI HP HQAIQ VKEWBQFH XVH WHDR HOMHWEHY DQG  LQRUHDVH WH SUVHQRH R

FRP P XQW EDVHG RXWHDRK DQG HQJ DI HP HQMMDP VR KHS SHRS®! H| SHUHGAQ)

KRP HBMGHW UHRHLYH XEWWMEQRH XVH WHDVR HQAVHYLEHV

5HFRP P HQGDARQ ([ SDQG DQG H WIQG KDLP  LHGXPRQ DQG RYHWGR\H
SUHYHQURQ VHUNEHV Z KHIHYHUSHRS®! H SHUHQAQ) KRP HBW DUH RFDWG

( QUXUH WDWSHRS®! H SHUHQAQ) KRP HBMGQHW KDYH DFFHW/VR M UQJ) H VHILIEHV QDB RQH
DQG | HQEQ OMWWALS GMAMEXWRQ DG HGXFDARQ R\ J HQDGP IQMAIMRQ &Z WUHKRG
DFFHW/VR DGGIPVRQ P HGIFDARQY @\H EXSUHQRUSKICH DQG P HWDGRQH DQG VFUHHQQ) DQG
UH HWDO RUMKEVWEGRH XVH WHDW? HQADQG SK\ MEDCDQG P HQEBCKHDOK VHYEHV 1Q DOHMQI V
IOFOGIQ) MY KRVSMIY IQMIP KRXMQI VKHIMY DQG HIFDP SP HQW 6XSSRWRXWHDRK
FROWXGIDARQ DQG KHDOK KXE VHLEHV GILHPAD DFFHWIE®! R 3( +

SHARP P HQGDURQ 6XMILQ DQG H SDQG DAFHW VR FIQIFD@ HI I HAYH DGGLRMRQ

P HGLFDWRQ VHUYLFHV | RUSHRS®! H SHUHQAQ) KRP HBMCQHW

( QUXUH WDADTBK\ MFDOKHDOM. P HQECKHDOK. DQG VKEWEGRH XVH WHDWR HOASURYIGHWY/Z KR
VHYH SHRS®! H SHUHQAQ) KRP HBM/GQHW FDQ SURVIGH FARED® HiI HPWYH DCGIFWRQ

P HGIEDWRQ VHWIEHVZ I P LQP XP EDUWIHWY/ VR DFFHW LQ DO VVZ KHUH WH FDQ EH

IHDME® DGP LQMMUHG

KW8B  SXEGKHDIM OFRXQN JRY \DSF SXEQF BWDRKIQ) WH KW "
KOaWW7KH  5HDRKIQJ WH 5 ZD VRAHW  SHFHYHVY  WHWH  FRQAWRQ

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



S5HARP P HQGGDARQ QI LD SHHUGUYHQ DQG SHHUBIG VHUYLEHV LOR WKH

FROAQXXP Rl XEWBQFH XVH SUHYHQARQ KDLP  IHGXPRQ DQG WHDVR HQWHUYLEHY

|IRUSHRS®! H SHUHQAQ) KRP HBMGQHW

( QUXUH WDWSHRS®I Z W Q/HG H SHUHGQRH KDYH D GIUHPAIR®G! LQ\KDSLQ) DQG GHIYHUQ)
XEWEQRH X\VH UHDWAG VHIYLEHV [ RU/ RV$ QI HBV & RXQW UHMGHQNV H| SHUHGAQ)

KRP HBMGHW

SHARP P HQGDURQ $ GYRFDM |RUSRTHHV UH] XOMRQV DQG @Z VVMDWP D\H

VIKH FRQAQXXP Rl VXEWRQAH XVH SUHYHQARQ KDUWP UHGXPWRQ DQG WHDVR HQWV
HUYLIEHV P RUH DAFHWE®! VR SHRS®! H SHUHQAQI KRP HBMGQHW

&ROAXH \R IGHOM DQG DGYDQRH RSSRUMQWAV VR HWEEQK VDI HUFRQUXP SWRQ VWV Z KHQ
WHUH LVD GU DCSDKZ D VR GRR ( QUXUH SHRSGIH SHUHQAQ) KRP HBMGQHW Z KR DUH
LQFDUFHUIDMG UHRHYH DQG RQ U HQAN DUH GNHG VR FRP SUHKHQUYH P HGIEDO P HQUCKHDO,
DQG \KEWBIQRH XVH FDUH SDUEXOLD \KEWBGRH XVH WHDR HQWIGFOGIQ) XQYHYDIDFFHW\R
DOFQED® H I HPAYH DEGIEWRQ P HGEDARQY

KWB  SXEQFKHDIN OFRXQW JRY \DSF SXEQF WOFKIQ) WH KW "
KOaWW7KH 5HDFKIQ)  WH 5 ZD  \RAHW SHFHH WHH FRQGURQ

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




&RIRQDY +HDWN VHDVH 0 RUBON 5DM $ P RQJ 3HRS®!
([ SHUHQAQ) + RP HBMGQHW

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



&RURQDY + HDUN IMHDVH O RWBAQWV 5D $ P RQI 3HRS®!
([ SHUHQAQI + RP HOMGQHW

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



7KH 6VRUY %HKIQG VKH 7UHQGV

« 2 YHDOAHOG $IWUDVSINALQ WH

AXGH FRIRQDY KHDWGMADVH &+
P RWEQV DM DP RQ SHRS®I
H SHUHQAQJ KRP HBMAHW 3(+ 1Q/$

7UHQGVE\ JHQGHU $J H DOMVMG &+
PRUEON IHD  DPRQJ P DBVDQG
DP RQJ |HP DBV ) LJXWH

&RP SDIMRQWR J HOHIDOSRSXOWRQ

RO 11D R s © KIBI&+' P RWBON GHRHDVHG
Qv LJXU-ILQ HJ DP RQ 3(+ WH UDW UP DIQHG
) WP HV KL KHUWDQ IQWH J HQHIDO $

o 7WHQGVE\ WWFH DOG HWWQARW $JH &RXQN SRSXOMRQ ) LI XWH

DERARAST P REAETEAILDIADE! « * HRJUDSKIE WHQGV &RXQNZ IGH
2PIRQ = [hilg( bos  [BPIRQ) UHGXPARQYZ HUH GUIYHQ SUP DU E\
UDN3(+ ZKIBH QFHMQ) E\ i e

DPRQ) /DMR H3(+ ) LIXWH GHDWV LIQFUHDVHG DP RQJ 3( + 1Q63$V

DG O0DS SDIH

$P HUFDQ,QGDQV $ OMND1 DAYHY $,$1  $VDQV DQG 1 DAYH + DZ DUDQV 30AL F,MOQGHY 1 +3, DUH QRWQFOGHG [QWHVH J LDSKY
SHUWEM! YMIQUHFRUGV\P DOIKP EHY/VXSSUAWMRQ BN 6VEY 1Q  WH DI HJ URXSIQI VXVHG | RUDJ H DGV HQNFKDQI HG
VD) KWD GXHVR GHZ +8'  BHSRUMY UHTXIUHP HONV VFHIRRGRM  RQ QG SDUHRI $ SSHQG %IRUP RUH GHVGY

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



$ KHDOM\ KHDWWFDQ EH WH | RXQGDWRQIRUD
®Q) DQG KHDOM\ @H :  H DOGHVHYH WH

RSSRWXQW\R P O [P [} H RXUKHDWKHDO,
WURXJ K DFFHW\R KHDIM\ |RRGVDQG
DRV DQG UHI XOUSUHYHQAYH KHDEK FDUA
DVZ HODVIBHGRP IIRP RYHZ KHP Q)
HOYILRGP HQEOMI-WRLY WDWFDQ GDP DI H
KHDWIXQPARQ * RRG SK\ EDCKHDOM LV/\WH

IRXQGDWRQIRUFRQHAMRQ R\ SXISRWH DQG
WH DELON R WUYH

&RIRQDY KHDWGVHDH &+'  FROAXHV\R
EH WH VHFRQG GDGIQ) FDXVH RI GHDIX

DP RQJ SHRS®! H SHUHQAQ) KRP HBMGHW
Q Z KIB! WH UDM GHRUHDVHG RYHID@DQG
DP RQJ %DANDQG: KWW 3(+ MICRHDHG
DP RQJ / DAMR H3(+ 0 HDQZKI®! WH &+'

P RUWDQN DM DP RQJ 3( + LV \VIMOFBVH R [
WP HV J BHDWIUWDQ WH UDWA LQ WH J HQHUDO
SRSXOMRQ

6VWDVAJ IHV VR &KDQJ H VIiKH 7UHQGY

© KLB! KHDWEMVHDH WSIFD® GHYHBSV
JUDGXD® WH UMNIDRARUL XQFROARDIG KLI K
EGRG SUWXUH FKURQE WHW SRRUQKWMRQ
H SRVXUH VR H WHP HZ HDHU. DUH SDWRI
GO® @H IRUSHRS®! Z IMWRXVWARE®! KRXMQJ
3HRSGIVBHSIQ) RXMGH RUR FIQJ WIURXI K
VKHIMLY RIWQ @FN DFFHW/\VR SUHYHQAYH FDUH
UH) XOUP HGIFDARQ RUD\DIH STFH VR B
ZKHQM P SRP VDUMH 7KH EDMEVRI FKURQIE
GVHDVH P DQDI HP HOW. URXWH FKHANKSV
KHDOM\ IRRG DQG UV DUH RXWRI WHDRK

: HFDQRKDQI HWIVMWRY % EUQI Q)
SUHYHQAYH VHIEHV FKURQIE GMVADH

P DQDJ HP HQAVDQG \SHADWY FDUEDF FDUH
GUHAD \R SHRS®! Z KHIHWH DUH ZH WP RYH
EDUWHYEHRUH WH EHFRP H HP HUJ HQAHV

9 S5HGXAH &RWIRCDY + HDWV DMHDVH O RUBONV DP RQJ / $ &RXQW 5 HMGHOW

([ SHUHOAQ) + RP HBM/GOHW

5HARP P HQGDMRQ

WP HO GIDJ QRMY DQG P DRI HP HQW

6XWRILQ DQG H SDQG FRP SUHKHOQMYH SUP DY DQG
SUHYHQUWYH FDUH VHUYLEHV | RUSHRS®! H SHUHQAQ) KRP HOMGQHW

3URUMY H WRVH DAIMN IRURUVXITHUQJ TURP FRURQDY KHDIWGMHDVH DQG RWHURKURQLE KHDLWY
FRQGMRQVE\ HQUXUQ) FROAQXIW R! 1IHG EDVHG IQMYHQARQV\XFK DVP HGIFEDMRQ

DGKHHGAH VXSSRWH J - GUHAWGVSHMQ)  LQOHJ D YOFRCDARQ DQG DFFHW R SRIQAR
FDUH GHYLEHV DQG FDSDELDAHV VXFK DV HBPARFDUEIRI WDP - XGADRXQG DQG MEVVR HQUXUA

5HARP P HQGDARQ

([ SHGWM DQG | DAMIDM XQKRXVHG SDAHQAMBDFFHW R
FDUGLDF VMVAQ) P HGIFEDWRQY SURFHGXUHV DQG FDUH

) DADDM YROQAY SOFHP HQAIQ UHFXSHUDWYH FDUH DQG RWHUVKSSRUAYH LOMUP  KRXVIQJ
VHWQJ VR EHWMUGIDI QRVH DQG P DQDJ H FDUBIDF GMVADVH ( QUXUH UHDG\ DFFHWR KL K
TXDOV FDWER®I MV IRU3( + Z IW FRP S FDUEIDF FRQGMRQVWURXJ K \SHADW UH HUDO

DXWRU] DWRQ VFKHGX@Y  DQG WDQUSRWBARQ VHYIFHY

5HARP P HQGDARQ

IDARY SBHEVSRVQ) WHP VR KHDWGMDWH

$ GGUHW \XEWBQPH XVH GLVRUGHWY DV FRQMEXVRLY VR
FDLGRYDVWRX@UGHDMY DP RQJ SHRS®! H SHUHCAQ) KRP HBMGQHW

6P XOQWKVH GAMRIGHY SDUMEXDUD P HWDP SKHVEP LGH XVH GMVRUGHY DUH D\ QUIEDQAIMN
| DARUIRUSUHP DAXUH FDUGEIRYDWAXQUGMHDVH DQG GHDW 3URUMY H I LHG EDVHG AP XOQNKH

GMRIEHUIQMYHARQY | RUWRVH FGHQWN Z W H MAQ) KHDWAGMVHDVH DQG DGGIMRQDOUMN

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



5HRP P HQGDARQ  7WDIQ KHD®K FDUH DQG VRAIDOHWFH SURYIGHWY VR EHWHU
XQGHUAMQG DQG DAFRP P RGDVMA VWH \SHADOQHHGY DQG ALFXP WBQRHV Rl SHRS®
H SHUHQRQ) KRP HBMCQHW Z KHQ P DNQJ FKURQIE GIVHDVH P DQDJ HP HQW
UHARP P HQGDWRQV

$ FFRP P RGDM WHH \SHADOQHHGV Z KHQ GHIYHUQ) FDUEIDF FDUH DQG RWHUGIVHDVH DQG
FDVH P DQDJ HP HQWIQFOGIQ VP S@\ 1Q) P HGIFDARQ UHJ 1P HQV DGGUHWMQ) \WH VRADCDQG
S FKIDWE QHHGVRI FOHQW DAFRXQWQ) | RULQVHFXUH SK\ MFDCHQYILRQP HQW DQG GHOYHUQ)
KHD®Y DQG VRADOFDUAH 1Q D QRQ MGJ P HQECDQG DSSURSUDMD SDFHG Z D\

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




7D F,QNU 0 RUDOW 5DM $ P RQI 3HRS®! ( [ SHUHQAQ) + RP HBMQHW

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



7D F,QMU 0 RWDDV 5DM $P RQ 3HRS®! ( [ SHUHQAQI + RP HOMGHW

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



7D F,QMU 0 RWDDN 5D $P RQ 3HRS® ( [ SHUHQAQ) + RP HOMGQHW

7KH 6VRY %HKIQG VKH 7UHQGV . 7WHQGVE\ $JH 3(+ DDHG  KDG
« 2 YHDOAHQG $IWUDVEZR \ HDU WH KL KHWAD F 1MW P RWBOV
SOMX WHWD F IQMU P RWEONV UDWAV 1Q ERW( DG 7KH
DM DP RQ) 3(+ 1Q/$ &RXQN LRH O HVAIQRIHDVHY RFFEXUHG 1O\ RXQI HU
0 UDRKIQY SHU JIRXSV ZIMWH K DIHJWRXS
7KIVZ DV GHDUD GRXE®! WH HSHIHAQ D  WHIRP W
DM 1Q WH RQD \ HDUWH UDM ) UXH
GHRUHDVHG MCFHWDRNQJ EHIDQ o _&RP SDIMRQWR * HOHDBRSXOMRQ ,Q
JUXWH  ORHWDQ R WHWH 3(+ IDFHGDWD F IQWU
GHAHGHQW Z HH SHGHWIDQV RU P RUBOV DM WP HV KL KHUWDQ
R FOW (RWKRZ Q WH JHQHDO $ &RXQN SRSXOMRQL
« 7UHQGVE\ 50FHDQG (WQAW $JH WH KL KHVAUDW UDAR REVHYHG MORH
DGMWMG WD F IQMY P RUEOWV ) LIXWH
LQRUHDHG E\ CP RQJ / DMR H . * HRIWSKIE 7UHQGV 7WDILE QMU
3(+ ZKIGH DM G-HRHMHGE GHDWV/IQRHDVHG DP RQJ 3( + 1Q63$V
DPRQ : KW 3(+ DQGE\ DG WHHZDVCR
CP RQJ %DAN3(+ ) UXWH FKDQIHIQ63$  DQG DML KW
« 7WHQGVE\ * HQGHU %RW |HP DB DQG GHUDHIQ63$ 0DS  SDIH

P DBI3(+ \IZ IQRHDVAVMP LOUWR \WH
RYHIDOAHQG ) LI XWH

$P HIFDQ,QGEDQV $ WD 1 DAYHV $,$1  $VDQV DQG 1 DAYH + DZ DIDQV 30FL F,MDQGHY 1 +3, DUH QRWGFOGHG LOWHVH J LSK\

SHUMBM YMICUHFRUEV VP DOIXP EHWVXSSUMRQ IXBN 6V 1Q WH DU H.J URXSIQI VXVHG | RUDI H DGR HQAFKDQ) HG

VD KWD GXHVR QHZ +8"  BHSRUY) UHTXWWHP HOWIRUDIHJURXSV WHIRRWIRM  RQ ® SDUHR! $ SSHOGU %IRUP RUH GHVY

* DPDBHSUNVHOMGIRU DG RQD EHFDXVH +8'  UHSRWAQY UHTXILHP HQWIRUD H.J IRXSV FKDQJ HG 1Q VHH IRRVZRW
RQ QGSDUHRI $SSHXG %

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



6DIHW LD EDVE KXP DQUI KW( YHY SHYRQL
KRXVHG RUXQKRXVHGL GHVHIYHV\R P RYH
WURXJ K WHUFRP P XQW Z IWRXWHDU DQG R
QH LQ HQMURGP HQN WDASUIRWIRWGQRW
HQGDQI HUWHUQHV :  H DO DOANMHHWDQG
QHJ KERUIKRRGVZ KHIH RXUBRYHG RGHVDQ

Z DO WDYHODQG UHMVAZ IWRXVIMN

2 YHUMHSDW  \ HDY WH DM RI WDl F
LMY GHDMVDP RQJ SHRS®! H SHIHQAQ)
KRP HBMCHWIQ/ $ &RXQW KDVIQRHDWH E\
\E R DQG DKDDWP HV DQG WH QXP EHUR
DQQXDOAD F IQWW GHDWV KDV TXDGUXSBIG

Q WHUH Z HWH DQDYHUDI H R DB RWW
WD F QMY GHDMVDP RQJ 3( + HYHY ZHHN
DQG WH P RWEQV DM Z DVKLI KHWADP RQJ

/ DAR H3(+ $® RWD@RI WHVH GHDMVZ HH
DP RQJ SHGHVAIDQVDQG A FOAVKIVE\ FDLY/
DQG P RWIRFFEXUWIHG DAQL KW7 KHVH DUH QRW

WQGRP DFAGHQW 7KH DUH WH RXWRP HVRI
SHRSGIEHQJ IRFHGWR @vH Z DDl DQG MBHS

6VWDVA] LHV VR &KDQJ H VKH 7UHQGV

LQVSDFHV QRAWGHMWI GHG IRUKXP DQ
KDEMDARQ XK DVIQIUHHZ D XQGHSDWHY
DQG DRQJ EXW URDGZD\V

7 KHVH G\WHV DUH QRAREWAALY IEL. \WH DUH
SUHYHQEE®! :  H FDQ SUHYHQMMHVH GHDIY
E\ UHGHMJ QQ) RXUMAHHW DQG SXETF \SDFHV
Z W HTXIW DQG VDI HW DWKH | RUH URQA7 KD
P HDQVIP SUIRVIQ) @ KW EXIGQ)

\VIGHZ DOV VBZ Q) WD F DQG HQUXUQJ \DIH
FIRWMQIM. HVSHAD®D LQ DWHDVZ KHUH SHRS®!
H SHUHQAQ) KRP HBMGQHW @/H DQG WDYHO

MDOR P HDQVIQMWY) WRVH Z W QHG
H SHUIHQAH lOR WH S@QAQ) SURFHWDQG
WHDAQ) WHUIQWI KW DVHWHQADO:  KHQZH
EXLQ LQFOMYH LQ UDVAKPMUH WDASXW
SHRS®I WWZ H FUHDM DP RUH KXP DQH \DIHU
/ RV$ QJ HBV&RXQA Z KHUH CR RGH KDV\R
UMNWHUGH MWR J HVIURXI K WH GD.

9, SHGXAH7WI F. QXY 0 RWRONV DP RQJ /$ &RXQN 5 HMGHOW ([ SHUHOAQ) + RP HBMCHW

S5HFRP P HQGDARQ  &RQGXPAD P RUH GHVILBIG DQDOMY R

GHDVV DP RQJ SHRS®! H SHUHQAQI KRP HBMCHW R LQRWP - SUHYHQMWYH SRIR
SWRIWP DQG RULQ IDWAXPMUH LOMIYHQARQY

&OWMI\ GHDKVE\ IRDGZ D WSH VWDARCDOFRQM WSUR] 1P IW R HQFDP SP HQW DQG RWHU
UHBDQADQGP DU GHP RJ WDSKLFV DQG J HRI UDSKLE FOMMUQI VR IGHQAN P RVATUHT XHQW
FDXVHVRI FRAMRQY & RQYHQH Z RUNJ URXS RI UHBIYDQADI HGAHV EDVHG RQURDGZ D WSHV
HJ &DOADQVIRUIQMIMIM KL KZ DV JHRJ WDSKIE FOMMUIQ) HJ  @FDOADQSRUIARQ

DJ HGAHV DQG KRP HBMW/ & RQAQXXP VRI &DUH DQG RWKHUUHBNYDQAIDRVRY/ VR LGHQAN

P M DARQ VADMI LHV

WD | LF L[OMU

3GDHVHH$ SSHQG $ IRUDVXP P DU Rl WH SDWZHY Z KR Z IOKHS P SGP HQAHDRK Rl WHWH
UHFRP P HQGDWRQY DQG WH IRBVWH. SO\ [QWH [P SGP HOMARQ SURFHW

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



+RP IHGH 0 RWDON 5D $ P RQ 3HRS®! ( [ SHUHQAQ) + RP HOMGQHW

7KH DQQXDOQXP EHWRI 3( + KRP [FIGH GHDWVZ HIH VRR \P DR DXRZ |RUDJ H DGV HOAR! WH GDVB | RUWIHVH GHP RJ UDSKLE
FRP SDUMRQV ( DAK\HDURYHU  RI KRP IAGHVRARXUDP RQJ 3(+ DIHG DQG WH SURSRWRQVRI P DB DQG [HP DBI 3( +
DQG: KIW %DANDQG/ DGR 3( + LQWIYDI HUDQI H DB YHY VP LMUNVR DGANRI DI H DGV HOAY XQINHD VR \LJ QL FDQUD GMARL
WH UHVXEMY WHQGVE\ J HQGHUDQG B\ UDFH DQG HWQAW

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



+RP IHGH O RUBZOV 5D $ P RQJ 3HRS®I ( [ SHUHQAQI + RP HOMCHW

7KH DQQXDOQXP EHWRI 3( + KRP [FIGH GHDWVZ HIH VRR \P DR DXRZ |RUDJ H DGV HOAR! WH GDVB | RUWIHVH GHP RJ UDSKLE
FRP SDUMRQV ( DAK\HDURYHU  RI KRP IAGHVRARXUDP RQJ 3(+ DIHG DQG WH SURSRWRQVRI P DB DQG [HP DBI 3( +
DQG: KIW %DANDQG/ DGR 3( + LQWIYDI HUDQI H DB YHY VP LMUNVR DGANRI DI H DGV HOAY XQINHD VR \LJ QL FDQUD GMARL
WH UHVXEMY WHQGVE\ J HQGHUDQG B\ UDFH DQG HWQAW

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



7KH 6VRU 94-KIQG WKH 7UHQGV

o 2 YHDOAHQG $IWUSHDNQJ 1OQ K
WH 3( + KRP LF.GH P RWEQV DM
FROAXHG VR GHRIGH E\ W SHU
10 DOMRXJ K MUHP DIGHG
VD KD KLJ KHUWDQ SUH SHON BIVHY
) LIXWH

. 7UHQGVE\ WDFH DQG HWQAW + RP IFGH
P RWEQN GHRUHDHG E\ DP RQJ
/ DAQR H3(+ EXWQRUHDVHG E\
DP RQJ %DAN3( + DQG E\
. KMW3(+ )LIXH

bP RQJ

« 7UHQGVE\ JHQGHU 0 DB 3( + KRP IACGH
P RWEQV UHP DIGHG WEE®! Z KI®H [HP DO
3(+\MZ D  GHFUDH GUMQI WH
RYHDOUHGXPURQ ) LI XUH

« _&RP SDIMRQWR JHOHIDOSRSXMMRQ
3(+ H SHUHQFHG DKRP [HGH DM
WP HV KL KHUWDQWH J HQHIDD $
&RXQN SRSXOMRQ 7KLY UHSUVHON
WH VHFRQG FRQHPXWYH \ HDUWH DM
WDAR KDV GHPUHDVHG DQG WH &Z VW

GYHOIGFH WDANQ) EHIDQIQ
) LIXUH

. 0 DQCHURI G-DK $P RQJ 3( +
KRP LAGHV IQYROHG  UWHDWP V/
DG LQYROHG KOS IRUH ,Q

IQYROHG  UHDWP VVDQG
LQYROHG \KDS IRUH CRWKRZ Q

7KH DQRXDOXP EHWYRI 3( + KRP IAGH GHDWVZ HUIH VRR W DOR DARZ |RUDI H DWW HQARI WH GDV | RUWHVH GHP RJ UDSKIF

FRP SDUMRQV ( DRK\ HDURYHU

Rl KRP [HGHVRAFXUDP RQJ 3( + DIHG

DQG WH SURSRWRQVRI P DB DQG IHP DBI 3( +

DQG: KM %DANDQG/ DACR 3( + LQWIVDI HUDQ) H DU YHY VP MUVR DORNRI DI H DGR HOAY XQINAD VR I QL FOQUD GIMARU

WH BAXOIQ) WHQGVE\ J HQGHUDQG E\ UDFH DQG HNQEW

7KRWHRI XVIRWXCDWM HCRXI K VR OYH [WHH

IURP WH FROMIQATHDURUWUHDAR IRGIGFH

P D VENH WLV RUJ UDQWMG DV D CCRUP DD \WEAM
R EHQ : KHQYIRGIQFH IVQRWD SDWRI RXU
HYHWGD. H IMMQRH Z H DUH 1UHH VR SXWXH RXU
LOMBV J RDY DQG GUHDP VZ IWRXVWNH
FROMDIQQ) IRFHVRI P HQEDQG SK\ FDO
WDXP DWDWIRGIQFH EUQIV ( YHY RQH

UH) DWBOMWRI WHUKRXMQI WMV VKRX@ EH
DEGI\R HQR\ WH EHQH WRI D@H IUH IRP

YIRGIGFH

3HRS®! Z IMRXVWKH SIRMPRYH \KIHG RI D
WE®! UMGHQRH DUH DAJ BHDMUUR

H SHUHQAQ) DONSHVRI IRBIGFH [QFOGIQ)
LOMSHYRQDOVH XDODQG KDM UHDMG
YIRBIGFH + RP LAGH P RWEQV LV DQIQGIFDRURI

RQD WHP RWH WP HIRWP Rl YIRBIGH ,Q
RIIHPDBIDQG R PDBI3(+ IQ

/$ &RXQN KDG H SHUIHQFHG \RP HIRWP Rl
GRP HWME RUIQAP DM SDWZHUYIRBIGRH

$ IWUSHDNQ] DAKUHH P XIGHUYIPWP V SHU
ZHNIQ WH KRP L[HGH DM GHRHDVHG E\
DWUG IURP WR

. KGIWHGHRHDHIQ ~ ZDVGXHWRD
VIMHS GURS TP RQJ P HQ GHVSIWM DQIQRUHDH
DP RQJ ZRP HQ WH FROAMXHG GHRUHDH IQ

Z DVGUYHQ HOMHO E\ DKDOIQ) R WH
KRP LFA.GH UDWI DP RQJ 1HP DBV 1 HYHWHBM/
Z KL®I WH KRP LAGH UDM FROAMXHG \R
GHRUDVHDP RQJ / DWR H3( + 1Q WDW
\ HDUVDZ \P D@XSWAWIQP XUEHWYDP RQJ
ERW : KM DQG %DFN3(+ 7DE®I  DQGWH
UDVWM Z DV \VAEKLI KHUWDW HDUWDQ LQ DO HOWY/
EXVRGH ILRP

EXWEIQQ) WIVP RP HQMP 1Q YIRGIQFH
UHGXPWRQ UHT XLUHV D SUHYHQARQ RUHQMG DQG
WDXP D IQRUP HG DSSURDAK UDHUWDQD
IRFXVRQ SXQWKP HQADQG FUP ICDOMVWFH
7KIVIQMROHVIQMYHAQ) VRRQ DIWUMRGIGRH
RAPXW/VR LOMUXSVIMH P\ FO!WURXI K

HQJ DI HP HOWVDWHWP HQWHGXFDARQ DG
UH HUDO VR VHYLEHV | VWDOR UHT XILUHV DPAYH
VIRHHWRXWHDRK E\ WIIQHG FRP P XQW
YIRGIGFH [QMYHQARQ Z RIHW\R P HGIDM
FRQ@PWFRQARAXP RY RS UABIDWRY

YIRGIQFH DQG SURP RWM SHOFH 1Q\WH
FRP P XQW

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



) IADO  1Q RWGHUWMR |RWMUWH FRQAWRQY : KHQZHYHZ YIRGCHH DV SUHYHQRE®! IDKHU

IRUDP RUH SHDFHXQFRP P XQW ZHP XWV WDQICHMIE®! IGHQM UMN DQG SURWIPYH
VIAHQ) WHQ WH FDSDCAW Rl J UDWMRRW IDPRY DQG WWAIMYHQARQY DAGLHHQWV
RU DQJ DWRQVR HQJ DJ H IQ IRBIGFH GIYHY DQG [Q GLLIHHQWHWI V' Z H VENH DPYH
SUHYHOARQ DQG IQMYHOMRQZ RIWDQG HIIDIH  IMSVVRZ DU IHHQI DORI RXUGHL] KERWY
FRP P XQW WENHKRGHWY DQG GDGHY/1Q KRXVHG RUXQKRXVHG 1URP \WH YIRGIGFH \WDW

SURUMY QI VADMI LHY WDAP HHWBFDOHHGV @ IWWHUDEION R WUWYH

6VWDVIAJ LHV VR &KDQJ H VKH 7UHQGV
9., S5SHGXFH+RP IHGHO RYBON DP RQJ /$ &RXQW 5 HMGHOW ([ SHUHCHQ] + RP HEMOHW

5HARP P HQGGDARQ  6XWHIQ DQG H SDQG YIRGIQRH SUHYHQURQ DQG IQMYHQARQ
VHUEHV | RUSHRS®! H SHUHQAQ) KRP HBMGQHW Z LWKIQ 7UDXP D 3 IHYHQARQ
QUWDAYH 73, FRP P XQWHV

( QUXUH WD 3, VHIYEHV XK DVEWHAW2 XWHDRK DQG &RP P XQW 9LIRGIQFH , QMYHOARQ DG
+ RVSMICEDVHG 9IRBIGFH , QMYHQARQ DUH DYDIDE®! VR LQGYIGXDY Z KR DUH H SHUHQAQ)

KRP HBMQHW IGFOGIQI HQUXUQ) WDADGHT XD UVRXUAHV DQG UH HUDW DU [Q SOFH VR KHS
SHRS®! YIEWP [ HG E\ YIRGIQFH REVIQ KRXMQJ

3GDHVHH$ SSHQG $ IRUDVXP P DU Rl WH SDWZHWY Z KR Z IOKHS P SGP HOAHDRK Rl WHWH
UHFRP P HQGDWRQY DQG WH IRBVWH. SO [QWH [P SBP HOMARQ SURFHW

SHXWVIURP / $+ 6$8/DQQXDOGHP RJ WDSKIE VXYH Rl SHRS®! H SHUHGAQ) KRP HBMGHW KWBY ZZZ OKDRU QHZV
DIWFG! JUHDMUBY DQJ HB KRP HBWY FRXQAGDD

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



6XIFIGH 0 RWDDN 5DW $ P RQ 3HRS® ( [ SHUHQAQ) + RP HOMGQHW

7KH DQQXDOQXP EHWRI 3( + \XIF.GH GHDWV/Z HIH VR WP DR DIRZ |RUDJ H DGMWR HOARI WH GDB | RUWHVH GHP RJ ULSKLE

FRP SDUMRQY ( DFK\HDUDB RW Rl WXIFIGHVRFFXUDP RQJ 3( + DIHG DQG WH SURSRWRQVRI P DB DQG [HP DBI3( + DQG
© KM %DFNDQG/ DAQR 3( + LOWIY/DI H UDQI H DUH YHUY VP LOUVR DOANRI DI H DMV HOAY XQINHD VR \J QL FOQ® GMRWAINH
UAKOQ) WHQGVE\ J HQGHUDQG B\ WDFH DQG HWQEIW

' DBDBHSUNVHOMGIRU  DOG  RQDEHFDXH+8'  UHSRWMQ UHTXILHP HQWIRUDI HJ IRXSVAKDQI HG 1Q VHH IRRWRWM
RQ © SDIHRI $ SSHQG %

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



6XIAGH 0 ROV 5DWA $ P RQJ 3HRS®I ([ SHUHQHQ] + RP HBMQHW

7KH DQQXDOQXP EHWRI 3( + \XIFLGH GHDWV/Z HUH VRR \P DOV DRZ |RUD) H DGR HOAR! WH GDV | RUMWIHVH GHP RJ UISKLE

FRP SDUMRQV ( DRK\HDUDB RW Rl \KIFIGHVRFFXUDP RQJ 3(+ DIHG DQG WH SURSRMRQVRI P DB DQG [HP DBI3( + DQG
© KM %DANDQG/ DACR 3( + LQWIYD) HUDQI H DUH YHY P LGUVR DOANRI D) H DGR HOAY XQINHD VR I QL. FOQUD GIMRWIKH
UAVXEMY WHQGVE\ J HQGHUDQG B\ UDFH DQG HWQAW

" DRDHSWVHOMGIRU  DQG RQD EHFDXVH + 8" UHSRWAQY UHTXWWHP HQWIRUDJ H J URXSVFKDQI HG 1Q VHH [RRUZRW
RQ © SDIHRI $SSHAG %

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



6XIFGH 0 RWIDDN 5DW $ P RQI 3HRS® ( [ SHUHQAQ) + RP HOMGQHW

7KH DQQXDOQXP EHWRI 3( + \XIFLGH GHDWYZ HIH R VP DOVR DERZ |RUDI H DGV HQAR! \WH GDVB | RUWHVH GHP RJ UISKIE

FRP SDUMRQV ( DK\ HDUDB RW  RI VKIFGHVRFFXUDP RQJ 3( + DIHG DQG WH SURSRWRQVRI P DB DQG IHP DBI3( + DG
© KW %DANDQG/ DGR 3( + LOWIYDJ HUDQI H DUA YHY P LGUVR DOANRI D) H DGR HOAY XQINAD VR I QL. FOQM GIMRWIKH
UHVXEMY WHQGVE\ J HQGHUDQG B\ WDFH DQG HWQAW

" DBDHSUNHOMGIRU  DQG RQD EHFDXVH + 8" UHSRWAQY UHTXWUHP HQWIRUDJ H J URXSVFKDQ) HG 1Q VHH [RRVZRW
RQ ® SDIHRI $SSHQG %

7KH 6VRUY %HKIOG VKH 7UHQGV . 7HOGVE\ DIH 3(+ DJHG K KDGWH
» 2 YHDONHOG $1WL) 4Q guzwmmm L;ng\f FHSW K ZIW
MCFH \MH \KIEIGH LD DP RQJ 3( + g J [PH
WINGIO W SHU LD HANCRIDH DP RQJ WRVH

WRXJ K WH QXP EHURI GHDIMVIQWDW

LOFUHDVH [URP WH
-~ JWRXS ZDV\WP D) LI XWH 7TDE®!

KLI KHMADW MORHWDFNQI EHI DQ

) LIXUH . _&RP SDUMROWR J HOHICSRSXOMRY 7KH
\KEGHDMDP RQJ 3(+ ZDV WP HV
. 7UHQGVE\ WDFH DOG HKQAW 6XIAGH KL KHAKDQIQWH J HGHIDO' $ &RXQN
IDMVICFHDHG P RQJ : KM %DFN SRSXOMRQ D\KDLS IQFHDH SDIMD GXH
DOG/ DMR H3(+ ) LIXH \R D GHFGCH LOWH J HOHIDCSRSXOMRQ
WEGHIDMIQ ) LIXH
. 7UHOGVE\ JHQGHU 0 DBI3( +
e i . 0 DOOHUR! GHDW ) IWHDUP VZ HA
P RUEQW Z KI®! [HP DBI3( + OZ D e
GHFUHDWH ) LI XUH GrQiRe R RWKRZQ

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



+ RSH IRUWH I X\MUH DQG D EHIH LQ RXUDEIDNV
VR SO DQDPRYH URGH LQVKDSIQ) WDAXVMUA
|RURXWHOHV DQG RXURYHG RQHV DU J LW
WDWKRX@ EH QXUMUHG DQG FKHIMKHG 7KHWH
KRSHVDQG EHIH VVXWEIQ XV DQG KHS XV
WURXJ K WH KDUG WP HVWDWZ H DI DFH

7KHUH D P DQ. WSHVRI KDUBWKISVWDWADQ
WANRXUDELOAHV\R WEA VARQ) DQG KRSHXAQ
WH IDFH Rl DGYHWW 7KHWH IQFOGH  QDQADO
Gl FXOV \RADWROMRQ GHHS IHHIQI VR
®W DQG YIFWP [] DARQIURP \VH XDCRURWHU
WSHVRI YIRBIQFH DOR! Z KIFK FDQLOMIDAW
Z W UHDWHO FRP P RQP HQEXKHDIN

FRQGMRQV @\H GHSUAWRQ DQG D LHW

© KHQWHH H SHUIHQFHVEHFRP H
XQEHDUDE®! DQG VKSSRW ViMP V DUH OFNGQY
VXIAGH FDQVHHP @\HWH RQD RSMRQ : KHQ
KRP HBMQHW LY DGGHG VR WH P [ \WIV\ADJ LF
RSWRQ@RP VHYHQ O HU

6XIAGH KDV FRQUMMOMD UDQNHG DP RQJ \WH
WS YHFDXVHVRI GHDMRI 3( + 1Q/ $ &RXQN
VGQRH WH HDUHWA HDUIRUZ KIFK Z H KDYH
GDB 7DEGN  <RXW DQG\ RXQJ DEXW
KDYH VXITHHG IURP WH KL KHVAIDMV R
VXIFGH @ KW DQG/ DGR H3( + KDYHKDG
FROMMOUD KLI KHUVXIA.GH UDWAVFRP SDUHG \R
%DAN3( + DQG DMV DB KL KHUDP RQJ P HQ
FRP SDIHGVR ZRP HQ :  KIBI RQH\ HDURI GDB
GRHVQRWP DNH DWHQG WH \SINH IQ VXIAGH
GHDMVDP RQJ 3(+ 1Q IV FRGFHQQ)
SDWEXOUD EHFDXVHWH UMR R 3(+ R/ $
&RXQN \XIFIGH P RWEQV MP SHG \R DB RW
DIWUUP DIQQ) WEEGI DAIFRVHWR  IRUIRXU

\ HDWIQDWRZ

5HGXAQ) DQG SUHYHOMY \XIFGH DP RQJ 3( +
LV FEVHD QNHG Z WY HIERWV VR VHRXUH \WZE®
KRXMQ) MCPHDOANRI KRXMQI FDQEH D

P DRUGUYHUR! \IE.GDOMRXJ KW + RZ HYHU
KRXMQ) SOFHP HQNFDQVENH P RQMVRUHYHQ
\ HDLY DQG WH SK\ FEDIDQG P HQEOADXP DRI
KRP HBMGQHW P XW\EH DGGUHWHG SURDPRYHD
DVSDWARI DQRYHD@MDMI\ |RUXIAGH

SUAYHOARQ

7KLY UHTXIWHVD VX R SURQJ HG DSSURDK

0 HQEAKHDW SR HWIRQDY P XWWZ RUN GLUHAD
Z W KRP HOMY/\VHEHV DI HGAHV\R
LQFRUBRUDM XIFLGH UMN VRUHHQIQI VDQG
WHDW? HOAH HUDO LOR VKHOMUDQG AHHW
EDVHG RXWHDFK DQG HQJ DI HP HQADPAYHY
$ CEMRQDD® QRQ FARIFDDQG QRQ P HQEO
KHDOM W Z KR IQMUIDPAZ WK 3( + P XWEH
WDIQHG DQG UH WDICHG VR SUREH IRUZ DUIQ)
VI QVRI VKIFIGH WIURXI K QRQ MGJ P HQEO
HQJ DI HP HQWHQRRXUDJ H SHRS®I R DFFHSW

KHS DQG FRQUHAVINHP VR FRQFUAW VXSSRW

%HQI XQKRXVHG FDQH DAHUEDW WH GH\VSDIU
SHRS®IP D\ IHHOWRP DQDAFXP XODMRQRI

SK\MFDOP HQEO CDGADODQG [QMSHYRQDO
KDUBVKISV % VHOUMYLQ) WH HQMB KRP HBMW/
VHIFH DQG KRXMQJ Z RUN RUFH VR WHVH
UHDOAHV DQG HTXISSIQ) WHP Z W WH VRRY
QHHGHG \R KHS DGGUHWWIHP  Z H FDQ UHGXFH
VXIAGH DP RQJ SHRS®! H SHUHCAQ)

KRP HBMGQHW

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



6VWDVAJ IHV VR &KDQJ H ViKH 7UHQGV
9... SHGXFH 6XIHGH 0 RWBON DP RQJ /$ &RXQN 5 HMGHQW ([ SHUHQACQY + RP HBMHW

S5HRP PHQGDARQ  3WRYIGH 2 XWHDRK DQG ( QJ DI HP HQWVS IMN $ WHWP HQW
7UHDVP HOWDQG 3RVWHQARQ 5 HVSRQWH 6HWYFHV VR 3HRS®! ( [ SHUHQAQ

+ RP HOMCHW

7DNH HYHWY P HDVXUH SRWIE®! VR SUHYHQMUXLELGHY WIURXJ K GLLHPVWHIYEH VADWAT [HV SURYIGHG
1Q FRAERWDARQ Z I KRXMQI DQG KRP HBW/\VHWIEH DI HQAHV IQFOGIQI RXAWHDRK DQG

HQJ DI HP HOAMWRURXJ K VWIFIGH UMN VABHHQQI V WHDR HQATRUIQGLYLGXDY @MQ) Z W VKIFLGDO
IGHDARQ DQG EHKDYIRY DQG VXIFIGH SRWWHQARQ UAVSRQVH RUGHDW E\ VIXIF.GH WH
FRP P XQW

S5HARP P HQGDMRQ  3URYIGH 6XIAGH 3HYHQARQ 7WDIQQI VI RU&MQIFDCDQG 1 RQ
&OFDOB\VEI| : RINQJ 1Q,QMUP DQG 3HWP DCHQM RXMQ) 6HWQI V

3URYIGH FOQIFDOADIQQI V IQFOGIQ) $ WHWIQI DQG 0 DQDI Q) 6XIAGH5MN $0 65 DVZ HODV
FRQUXOMRQ DQG WIFKQEDCDWMEQFH R FOQEDOWMA | DQG FRQADPMG SURYIGHWY DA CKDQRHG
(P HJHR 6KHIMU3WR] P VIRUMDQMRQ DI H\ RXAW 7$<  GRP HVAE YIRBIGFH \KHIMY DQG
VR FOQIFDOWR | DQG FRQADPMG SURYIGHWY/ LQ & RXQW GHSDWR HQVZ KR VHYH 3( + 1QIQMUP
KRXMQJ VMOV 3URYIGH 4 XHWRQ 3HWXDGH DQG5HHU 4 35 WDIQQI VR QRQ FIQIFDO
&RXQN DQG FROADPMG J DIMNHHSHUMEI T VHQ) 3(+ R WH GDWDKRZ VR UHFRI Q] HWH
ZDIQ) VI QVRI D\XIAGH FUMY DQG VR TXHVARQ SHUXDGH DQG UH HUWRVH QHHGIQ) KHS

3GDHVHH$ SSHQG $ IRUDVXP P DU Rl WH SDWZHY/ Z KR Z LGKHS [P SGP HOAHDAK Rl WHWH
UHFRP P HQGDWRQY DQG WH IRBVWH SO\ [QWH [P SGP HOBARQ SURFHW

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



1 RQIHR AHOYZ W GWWDQ  GHDMY DUH VXSSUHWHG SHUMEBM YIVEQUHFRWGY GDI BHSRUINMYI LXBNV

0 RUBOV WAV DQG FDXVHV RI GHDW DP RQJ 3HRSE! ( [ SHUHGHQ + RP HBMQHWIQ/ $ & RXQW



=IS &RGHVZIW BWWDQ  GHDMVIQ ERW\ HDYDUH RP MMG [URP WIVVEE®! DQG QRQ] HUR AHQY Z IW GIWWDQ
GHDWV DUH VIXSSIHWHG SHUMIW YWROHARUGY GDVD IHSRWD) LXBNV

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



=IS &RGVZIW GWWDQ  GHDWVIQERW\ HDY/DUH RP IMKMG IURP WIVVWE®! DQG QRQ]HR AHOYZ W GWWDQ  GHDKVDUY
XSSUHWHG SHUMBM YVEOHFRUBY GDI HSRWIWY LXBNV

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



=IS &RGHVZ I BWWDQ  GHDWVIQERW \ HOW/DUH RP MG IURP WIVVEE®! DQG QRQ]HR FHOYZ W BWWDQ  GHDMVIDW
VXSSUAWHG SHUMEMA YMIOHFRUGY GDVBD SR (XBN 63$  1VRP MG EHFDX\VH D@} 1S FRGHVIQWDVG3$ KDG GMW/WDQ
GHDMVIQERW\ HDY

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW



7KHVH HUP DIMVDUH IIRP / $+ 6$B/3RIQAQWP H FRXQWV VRVECFRXQW DQG GHP RJ UISKIE \XWYH\ V GHP R UDSKIE GDP FRQGXPMG LQ
OM- DD RI HOFK \ HDU

BLGFH WH SRIQAQWP H FRXQADQG GHP RJWDSKIE KUWYH ZHIHQRWVFRQGXPMG Q. GXHWRWH&2 9,  SDQGHP IE

HVIP DiMVZ HIH FDBXOWG E\ DYHII L) WHYDOHVIRU  DQG

TRVECFRXQNGDVD DQG VKHIMUHG XQUKHIMUHG WEAMY DUH IRUDGRI / $ &RXQW ' HP RI UDSKIE DQG FKURQIE KRP HBMQHW HWP DMV DA
IRUWH/$ &R& RQD ZKIFK H FOGHV* BIQEDE! 3DVDGHID DG/ RQ %-DRK. 3HIFHQMY HVGR GRWDE D\ VDGG R OHW
BRXQEQ]

$ YDIDE®! DI H J URXSLQI VIRUD) H GDVB KDYH FKDQI HG RYHUMWH\ HDW %40 10QQJ 1Q \ HDUDJ H J URXSIQJ EHFCP H DYDIDE®!
ZKIFK DIRZ HG IRUP RUH SUHFVH DJ H DGMVR HOAR P RVEOV DMV ,Q  WRVH  \ HDUDJ H J URXSIQU Z HUH DGMVIMG DJ DIQ
Q /$+6$ EHIDQUHSRWD 3( + UDFH DQG HWQEW DFFRGIQ) VR QHZ +8'  WEBQGDLGV Z KIEK DABRZ VSHRS®I Z WK P XGB!

UDADOHMQLE LGHQWAEV VR EH UHSUHVHOMG LOP XAAS®! LH QRQ P X\MDD® H FOMYH FDWAI RUHV + RZ HYHU LQ RUBHUIRUXV\R YDIGO
FRP SDUH UDADCDQG HWQE VXE J URXSVIQ RXUDCDOVHY  Z H QHHGHG VR P DIQEIQP XUMDAD H FOMYH FDW RUHY 7KLY VZE®! UHSRW
WHVH P X\AMD® H FOMYH UDFH DQG HWQIEW J URXSVIRUD@ HOWY Z KIFK HWHQADD P HDQVWDADQ RGH Z KR LGHQW HVDV/ DAGR H LY
FRXQWMG RQD LQWDWADMI RY  UHJ DEBWRI DQ DEGIMRQDADFADAGHONAHY ) RUGDE XMQ) WH QHZ +8' GH QHG UDFH HWQIAW
FOMIRUHVIRU  DQG SEDH HHMR _KWBY 777 GKVDRU_KRP HBW FRXQW

&KURQE KRP HBMQHW LY GH QHG DVKRP HBMQHWRI DABDAWY P ROV GXUDARQ FRQMXRXY RUDABDWIRXUVHSDUDW RFFDMRQV IC
WH OWYKUHH\ HDWWDADGG XS VR P ROV DQG SUAVHGRH RI DTXDD\ Q) GVDEIDV

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



7KHVH HAP DIMVDUH IIRP / $+ 6$B/3RIQAQWP H FRXQWV VRECFRXQW DQG GHP RJ UDSKLE \XWYH\ V GHP R UDSKIE GD FRQGXPMG LQ
OM- DDV RI HOFK\ HDU

BL0PH WH SRIQNQWP H FRXQADQG GHP RJWDSKIE \XYH, ZHIHQRWFRQGXPMG Q) GXHWRWH&2 9,  SDQGHPIF

HVIP DiMVZ HIH FDBXOWG E\ DYHII L) WHYDOHVIRU  DQG

7RBCFRXQIGDUD DQG VKHIMUHG XQUKHIMUHG WMV DUH IRUDTR! / $ &RXQN ' HP RJ UDSKIE DQG FKURQE KRP HBMGHW HVAP DWWV DUA
IRUWH/$ &R& RQD Z KIFK H FOGHV* BIQEDE! 3DVDGHID DG/ RQ %-DRK. 3HIFHQMY HVGR QRWDE D VDGG R GHW

URXQELQY
$ YOUDE®! DI H J URXSIQI VIRUDY H GV KDYH FKDQU HG RYHUWH \ HDWY %40 10QQ) 1O \ HDUDJ H.J IRXSIQU EHFDP H DYDIDE®
Z KIFK DERZ HG IRUP RUA SUHRVH DI H DGR HOARI P RWEOV DMV ,Q  WRVH  \ HDUDJ HJ URXSIQ) Z HU DEMVWMG DU DIQ

Q /$+6$ EHI DQUHSRWAQ) 3( + UDFH DQG HWQAW DFFRWBIQ) VR GHZ +8'  WEIQGDIBV Z KIFK DIRZ VSHRS®I Z W P XQB®!

UDFLDOHWQLE LGHOMAAV VR EH UHSUAVHOMG LOP XGAS®! LH  QRQ P XWWD H FOMYH FDWAI RUHV + RZ HYHULO RUEHUIRUXV\R YDIGO
FRP SDUH UDFIDCDQG HWMQE VKE J URXSVIQ RXUDQDOVAY  Z H QHHGHG VR P DIQEIQ P XUMDA H FOMYH FDWAI RUHV 7KLV \BE®! BHSRW
WHVH P XWMD® H] FOMYH UDFH DQG HMQEIW J LRXSVIRUDE HDLY Z KIEK HWHQADED P HDQVWDWDQ RGH Z KR LGHOW HVDV/ DWCR H LY
FRXQMG RQD LOQWDWFDMIRY  UH) DEBMWRI DG DEGIMRCDADADAGHOMAY ) RUGDIBXVQ) WHQHZ +8' GH QHG UDFH HWQEW
FOMRUAVIRU DG SGDHUHHUIR KAWBY ZZZ GKWDRU_KRP HBW FRXQW

&KURQE KRP HBMQHW LY GH QHG DVKRP HBMQHWRI DABDWY P ROV GXUDARQ FROMXRXY RUDABDWIRXUVHSDUDW RFFDMRQV IC
WH OWIMUH\ D/ WDADGG XS VR P ROV DQG SUMVHQRH RI DTXDD\ Q) GMELDN

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



$SSHQG $ 5HRP P HQGDARQY 3 DUAZHY DQG 5 RGNV

. H ,QGIFDRU
([ SHUHQAQJ + RP HBMGQHW

$ @&DXVH O RURQW 5DM $ P RQJ 3HRS®A

5HARP P HQGDARQ

6XWILQ DQG H SDQG LOMUP  DQG SHUP DQHQAKRXMQJ
RSVIRQV | RUSHRS®! H SHUHQAQI KRP HBMCHW

$ @ QWH XSSO RI KRXMQI RSWRQV LQFOGIQI BFRYHY EUGIHKRMQI BQI WP UHFRYHY
KRXMQ)  SHUP DCHQAMWXSSRUAYH KRXMQI DQG 0 HQEIOH HDOK 6HIFH $ PAKRXMQI Z IW \WH
\SHALLE KHDOK. UHDWG GHHGVRI SHRS®! H SHUHGAQI KRP HBMGHW

3DUQHY: KR &DQ+HS
0 DN\H 7KLY+ DSSHQ

: KDW6R®I 7KH &DQ3 M\

/'$ &RXQW YRDUG RI 6 XSHYYWVRWY/

6HVWERTA SURUIMAY $ @RFDM &RXQN IXQGV
( CANRGIDAHY RQKRXMQJ DQG KHDIM

&IW 0 D\ R/ DQG &RXQAM

6HWSRIA SURUMHV $ GRFDM &IW IXQGV

( DPNRWGLQDQAHY RQ KRXMQJ DQG KHDIM
=RQQJ DQG SHP Q) DXWRUW

/$ &RXQN ' HSDUR HOARI +RP HBMW
6HWFHV DQG + RXMQJ

$ GP IOMMUIQMUIP KRXMQI  SHUP DQHQW
KRXMQI  DQG HQUFKHG UHMGHQADCFDUA

KRXMQJ SURI WP V' HOUXUH HTXIVRE®! DQG
WP HO DFFHW R DYDIDE®I KRXAMQI UHVRXUAHYV

DQG DGYRFDWM | RUIQRUHDVHG KL K TXDDV
KRXMQJ UVRXUAHVWR P HHWIMH QGHHGVRI 3( +

/'$ &RXQN ' HSDUR HQARI 0 HQEO
+ HDI

$GP 1IQWMUO HQROH HDOM 6 HNFHV$ FW
KRXMQI SURJ WP

/$ &RXQN ' HSDUWR HQARI 3XEQE + HDOK

$ GP LQWMUS HFRYHW %4UGI H + RXAMQI DQG
®Q WP UHFRYHY KRXMQJ SRIUP V

/ RV$ QU HBV + RP HBIW 6 HONFHV
$ XWRUW

$ GP IQWWMUI HGHUDCDQG WM | XQGHG IQMUP
DQG SHUWP DRHANKRXMQJ SWRIWDP V




S5HFRP PHQGDARQ  6XWHILQ DQG H SDQG RSSRUMQWHY VR FRQCHPNSHRS®

H SHUHQRQ) KRP HBMCHW VR DSSURSUDWM KRXMQI RSRQV

( QUXUH WDWRXWHDFK. KHDOM P HQUECKHDOM, \XEWBQRH XVH DQG VRADOHWYIEHV W | DUH
UHJ XOWD WDIGHG RQ WH OWMM- RP HBMW/0 DRI HP HONQRWP DARQB\VIMP  +0 ,6 \RRY

HJ /$ +RMQ $WHWP HQATRROVR | DAMAW WP HO KRXVQ) UH HUD® DQG FRQUHPARQY
([ SDQG XVHRI $ LU7WDI 1 IE & RQARCP RGHY R | DAQMM DFFHW\R IQMUP  KRXMQJ

3DUAQHY/: KR &DQ+HS
0 D\H 7KL+ DSSHQ

: KDABRGI 7KH &DQ3 M\

&RP P XQW %DVHG 2 U DQ] DARQY

3URYIGH KRXMQJ @N\DJ HVR 3( +

/$ &RXQN ' HSDUR HOARI 3XEQE + HDOK

3XETF KHDOM QXUHV SURIGH KRXMIQI @QNDI HV
R SURJUDP  SDWASDQN Z KR DUH XCKRXVHG

/$ &RXQN ' HSDUWR HOARI + HDOK
6HUNEHV

+ HD®IK FDUH SURYIGHLY DQG FDVH P DQDI HLY
SURYIGH KRXMQI GNDJ HVWR 3( +

/$ &RXQWNV ' HSDUR HQARI 0 HQUEO HDOAK

6RADZ RUNHLY/ DQG P HQBCKHDOM FDUH
SIRYIGHWY SURYIGH KRXMQJ @NDI HV\R 3( +

/$ &RXQN ' HSDUR HQARI +RP HBMW/
6HUMEHV DQG + RXMQJ

BWHHAEDVHG RXAWHDRK Z R LOMUIP
KRXMQJ) FDVH P DI HY DQG LOMQUYH FDVH
P DQDJ HW SURYIGH KRXMQ) @NDJ H DQG
WIQDQR VXSSRWNWHWIEHV\R 3( +

/'$ &RXQW ' HSDUR HOARI 3XEQF 6RADO
6HWEHV

+ HDOM DQG VRADOHWYIFH HI LEION Z RUHY
SURYIGH KRXMQI GNDI HV\R 3( +

/$ &RXQW ' HSDUR HOARI &KIG DQG
) DP L® 6HYFHV

&DH P DQDI HY SURYIGH KRXMQI @NDJ HV
W3(+

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




S5HARP P HQGDARQ 0 DIQIAQ DQG ( [ SDQG 0 HGL&D QURE HOADP RQJ SHRS®
H SHUHQAQ) KRP HBM/GQHW 8 QGHU&DA RUID $ GYDQAQ) DQG ,QQRYDAQJ 0 HGL

&DO&D@ ,0

0 DQWIQDQG H SDQG 0 HGL& DORXWHDRK  HQUR® HQADQG DQQXDAHQHZ DCHIRWIRU3( +
XQGHU&DORWID O HGL&DH SDQMRQ LOFOGIQI SUHVXP SWYH HIJ LELON ( QUXUH XWE) DARQR
QHZ FRYHUHG EHQHIWXQGHU&DS 0 LOFOGIQ) FRP P XQW WXSSRWV KRXMQI QDYL] DARQ
VHIEHY WDQUMRQDOUHQNUHREXSHUDWYH FDUH DQG HQKDQRHG FDUH P DQDI HP HQW

3DUQHY: KR &DQ+HS
0 DN\H 7KLY+ DSSHQ

: KDW6R®I 7KH &DQ3 M\

/'$ &RXQW ' HSDUR HOARI 3XEQF 6RADO
6 HWEHV

+ HDOK LOWXUDGAH RXWHDFK DQG HQUR@ HQW

0 DQDJ HG &DWH 2 W DQ] DMRQY

2 YHYL KWDQG SD\ P HOARI 0 HGL &DOQHVE RWN
SWRYIGHY

/$ &RXQN ' HSDUR HOARI + RP HOMW
6HUMEHV DQG + RXMQJ

BWHHWEDVHG RXWHDRK Z RUINHY LOMUP
KRXMQI FDVH P DQDJ HY LQMQUYH FDVH

P DQDJ HY DQG &RP P XQW 9DVHG

( Q) DI HP HQADQG 6\EELD) DARQ 7HDP V &% 67
Bl KHS 3( + DFFHWDQG P DQMIQO HGL&DO
DQG RWHUEHQH W

/$ &RXQN ' HSDWR HOARI 3XEQE + HDWIK

+ HDOK LOWXUDGPH RXWHDFK DQG HQUR@ HQW

+ RVSMIY &QQEV

3URVIGH 0 HGL & DCHQURE HOMHIYIEHVR 3( +

3URYIGH DPXWM FKURQE DQG SUHYHQWYH
P HGIFDCFDUH \R 3( +

&RP P XQW YOVHG 2 U DQ] DARQV

+ HDOK LOVXUDQAH RXWHDFK DQG HQUR@ HQW
3URYMRQRI &D03,0 KRXMQ) UHDMG EHQH W

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




5HARP P HQGDARQ
UHMGHOW H SHUHQAQI KRP HBMGQHW

6XWILQ DQG H SDQG P HQBCKHDIK VHUYEHV IRU/ $ &RXQW/

,QFOIGH WH I X@UDQI H RI RAWHDRK DQG HQJ DI HP HQWDQG FRP P XQW DQG FRQJ UHI DM
VHWQ) EDHG VHYIFHV I RUSHRS®! H SHUHQAQ) KRP HBMQHWZ KR P D DOR EH

H SHUHQAQ) VHURXV P HQEAMHW

3DUQHY: KR &DQ+HS
0 DN\H 7KLY+ DSSHQ

: KDABR®I 7KH &DQ 3D\

/$ &RXQN ' HSDWR HOARI 0 HQOF HDOA

$ GP IQWMUDQG SURYIGH IXQDQIH R
\SHADV P HQECKHDOM \HIYEHV\R 3( + Z WK

VHURXV P HQEQM@HW

/$ &RXQN ' HSDWR HOARI +RP HBW

$ GP IQMWMUDQG SURYIGH FRP S®f FDWH
P DQDI HP HQAWHIEHVVR 3( + Z M VHURXY
P HQEQ@HW R HQUXUH DFFHW\R DQG

6HUYLEHV DQG + RXVQY XWI} DARQR! DYDIDE®! FOQE EDVHG DQG
| HE EDVHG 6HYHUH 0 HQEQE@HW 60 |
WHDW? HQAVHIYEHY

/$ &RXQN ' HSDUWR HQARI + HDOM &DUH $ GP IQWMUDQG SURYIGH P HQBCKHDOK

6HWHV

VHYEHVWR 3( + Z W VHURXV P HORQ@HW

/ RV$ QI HBV + RP HBIW 6 HYYLIFH $ XWKRUW

&RRUECOM SIRYMRQR! P HQBCKHDIM
RXWHDFK HQJ DJ HP HOADQG VHYIEHVIQ
HQFDP SP HQW \KHBMLY DQG SHUP DQHQW
XSSRUAYH KRXMQJ

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




S5HRP P HGDARQ  ( QUXUH KDWKHD®K LOUXUDQRH RXWHDRK DQG HQLR@ HQW
SK\ IFDCDQG P HQMCKHD®K FDUH VHUYEHY DQG \WEWBQRH XVH SUHYHOARQ KDLP
UHGXPARQ DQG WHDVR HQAVHWEHY UHDRK 3( + Z KR H SHUHQRH GVAUP IQDWRQ DQG
H FOMRQ GXH VR WWHULDAH 1P P L IDARQ WY J HQGHULGHQWA/ \H XDO
RUHQDRQ DQG RUP HQUBCKHDOM WDV

( [ SDOG RWHDFK DQG HQJ DI HP HOAH I RWAZL HWQ) P DU LGD@ HG DQG KDUG VR DK J UIRXSV
+WH WM [LRP FRP P XQUWAVVHYHG \R LB SUIRYH HQJ DI HP HOADQG WKVWE XSSRWDQG

P DIOMIQ Z RUNI URXSV RUMVN RIFHV\WWDWGHOM DQG J XIGH IADW LHV VR UHGXFH EDUIHLY IRU
XQGHYHYHG 3( + Z KIBI DGYDQAQ) WH XQYHWDO) RDCRI HTXIVIE®! DFFHW XVMQ) \WH %DAN
3HRS®! ( [ SHIHQAQ) + RP HBMGQHWZ RUN LRXS DVD P RGHO

3DWHY: KR &DQ+HS
0 DNH 7KLV + DSSHQ

: KDABR®I 7KH &DQ3 M\

/'$ &RXQW YRDUG Rl 6XSHIYWVRWY/

( DPARWBLCDQAHVWDASURP RWM HTXIW $ @RFDWM |XQGV
IRUHYIEHVVR P DU IQD@ HG J URXSV

&IW 0 D\ RWDQG &RXQAY

( DPARWGLCOCAHY WDASURP R HTXIW  $ @GRFDAWRQRI
IXQGVIRUMHYIEHVWR P DU 1QD@ HG J URXSV

/$ &RXQN ' HSDUR HOARI
+ RP HBMW 6 HUYLFHV DQG + RXMQJ

( QUXUH WDADTRXWHDRK IOMUP KRXMQJ  SHUP DQHQW
KRXMQI FDVH P DQDJ HP HQWDQG FRP S FDWH

P DQDI HP HQAVHUWYLEHV DUH SURYIGHG Z W FXOXUDO
FRP SHWQFH DQG WDAWHWIEHV DUH GHMJ QHG DG
GHDYHUHG VR UHDFK KIWRUEDTD XQGHWHYHG DQG

P DU QD@ HG SRSXMAWRQY 8 W) H GDD\R P RQVRUDQG
1P SURYH A MMP VR HQUXUH UHGXPARQRI LDAIDO
GIVSDUMHV IO DAFHW VR DOG XWI) DARQ RI DOKRXMQJ

/$ &RXQN $ QU5 DRAWP
' LYHMW DQG , QFOMRQ , QUDWYH

' HYHBS HTXIW P HAIEVIRUO HDVXUH $

1P SGP HOMARQ DQG XSSRWWKH HT XVIEGH
GMAEEXWRQR! IXQGIQ) DQG VHYIEHV YID WH ( TXIW
P SGP HOBARQ&RP P IWH ,GFRISRIDM HTXIW QR
WDIQQ) DQG FDSDAW EXI@Q) 1RURW DQ] DARQY

Z RUINQJ VR KRXVH KRP HBMW/ 7$ < DQG RGHUDGXWV

P RUH HIIHHQ®D

&RP P XQW %DVHG 2 U DY} DARQY

5 HAUKIWKILH DQG UAMVEIQ W ILRP 1P SDRMG
FRP P XQWAV\R P SURYH WKWADQG VHIYLEH XSVENH
GHDYHUFX@UD® DSSURSUDM VHYIEHY SURYIGH
|HHGEDAN DQG @YHG H SHUHQAH VR \KDSH HTXIW Z RN

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




. H  QGRRU K 2 YHIGRVH O ROV 5DM $ P RQJ 3HRS®!

([ SHUHQAQ) + RP HBMGQHW

SHARP P HQGGDMRQ  ( QUXUH WMDAKRXMQJ RSMRQV | RUSHRS®! H SHUHQAQ)
KRP HBM/QHW VIXSSRUAKDLP  IHGXPURQ RYHUERVH SUHYHQARQ DQG VIXEWRQFH X\H

WHDW HQAJ RDY

([ SDQG WH QI H Rl KRXMQI RSWRQV DRIRWWH KRXMQ) FROAMXXP  \WDAXSSRWY
SUHYHQARQ DQG WHDVR HQAJ RDWY\VXFK WDW  KDUP UHGXPWRQ RYHUERVH SUHYHQARQ DG
VXEWEQRH XVH WHDVR HQAVHYLEHV DUH UHDGL® DFFHWE®! VR SHRS®! 1Q DOSHWP DHADQG
IOMIP KRXMQ) VAMQIV — SHRS®I Z KR XVH GLXI VGR QRABRVH WHUKRXMQ) GXH \R
XEWBQRH XVH DQG UHFRYHY  RUHQMG KRXMQJ IV DFFHWE®! VR UMGHQWV GHVLIQ)

DEVACHQRH |RFXVHG @1Q) HOVURGP HQW

3DUQHY: KR &DQ+HS
0 DNH 7KLV + DSSHQ

. KDWBRGI 7TKH &DQ3 M\

/$ &RXQW YRDUG RI 6 XSHYYIMVRY/

6HVB( + KRXMQJ SRIA SURUWMAV ' HWAP LCH
IXQEQ) DWRFMRQY

/$ &RXQN ' HSDUR HOARI 3XEQE + HDOK

&RMERWDM Z I KRXMQI WP VVRR HQUXUH
RYHUGRVH SUHYHQARQ KDUP UHGXFURQ WHDW? HQW
DQG UHARYHY \HWEHV DUH DYDIDE®! DQG DFFHWE
R SHRS®I 3( +

/$ &RXQN ' HSDUR HOARI + HDOK 6 HYLEHV

&R@ERWDWM Z I KRXMQI M MP VR HQUXUH

QDB RQH LV DFFHWE®! DQG KDUP BHGXPURQ
VHYIFHV DUH DYDIDE® R 3( +

/$ &RXQN ' HSDUWR HOARI + RP HBMW
6HUYLFHV DQG + RXMQJ

$SSO DQG P RQVRUMEBIQGDUEV IRUKRXMQ) i VWP V
DQG FRRUBICDM Z WK SDWZHWY/ VR HQUWXUH RYHUGRVH
SUHYHQARQ KDIP UHGXPUWRQ WHDR HQWVDQG
UHFRYHY VHWYIEHV DUH DYDIOE®! DQG DFFHWE®! R
3(+ DFLRWWH KRXMQ) FRQAQKXP

&RP P XQW %DVHG 2 U DQJ DMRQV

" IMAIEX\WM QD& RQH DQG SURYIGH RYHUGR\H

SUHYHOMRQ KDUP UHGXPURQ WHDR HOADQG
UHFRYHY VHYFHVIQIOMUP DQG SHUP DQHQW
KRXMQ) VAWMQIV

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




5HRRP P HQGDARQ  6XWIIQ DQG H SDQG WiKH 5 HDFKLQD VKH QUDAYH VR
@Z HUEDUWHY/VR 68" WHDVW HQAIRUSHRS®! H SHUHQAQ) KRP HBMGQHW Z KR

GRQBWHHN WHDV HOW

5HP RYH DEVWAOHGQRH DV D SUHUHT XMW | RUIQMDAQ] WHDR HOWV — H WIQG WH GXUDARQRI
HQJ DI HP HQAIQ VXEVVBQRH XVH WHDR HOAVHWEHY DQG LQRUHDVH WH SUAVHQAH R
FRP P XQW EDVHG RXWHDFK DQG HQJ DI HP HQAMDP VR KHS SHRS®! H SHUHQAQ)
KRP HBM/GHW UHRHLYH \KEWBGQRH XVH WHDR HQAVHWLEHV

3DUQHY: KR &DQ+HS
0 DN\H 7KLY+ DSSHQ

: KDW6R®! 7KH &DQ3 M\

/$ &RXQW ' HSDUR HOARI 3XEQF + HDOK

( WEEQK DQG RYHWHH FRP SRGHQWRI WH
5HDFKIQ) WH QUWDAYH

&RP P XQW %DVHG 2 U DQJ DARQY

PSOGPHON  ,QUDAYHWWRXIK
FRP P XQW EDVHG RXWHDFK DQG HQJ DI HP HQW
DRV

+ RSV DQG & @RV

) DAQDM QUDAYH HEXFDARQ DQG
UH HUDY |RU3( + SDAHQN

0 DQDJ HG &DUH 2 L DQJ DARQY

$ GYDQRH SROAHY DQG SWRI WP VWDASURP RM

WH  QUDWYH HGXFDARQ DQG UH HUDY IRU
3(+ SDAHQN

/$ &RXQN ' HSDWR HQVRI 0 HQEO
+ HDOK + HDOIK 6HUYEHV DQG + RP HBMW/

6HUYLEHV DQG + RXVQY

PSOPHQNV  ,QUWDAYH WURXIK
FRP P XQW EDVHG RXWHDRK DQG HQJ DI HP HQW
DRV

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




5HARP P HQGDARQ

([ SDQG DQG H QG KDWP  UHGXPWRQ DQG RYHUGR\H

SUHYHQURQ VHWEHV Z KHIHYHUSHRS®1 H SHUHQAQ) KRP HBIW DIH RFDWG

( QUXUH WDWSHRS®! H SHUHQAQ) KRP HBMGHW KDYH DFFHW/VR W UQJ H VHIYIFHY QD& RQH
DQG | HQEQ OMWNVALS GIMAIEXWRQ DQG HGXFDWRQ R[ \ J HQ DGP IQVADARQ &Z \WUHKRG
DFFHW/\VR DGGIFVRQ P HGIFDWRQV @NH EXSUHQRUSKIQH DQG P HWDGRGQH DQG VAUHHQQ) DG
UH HWDO RUVXEVWEGRH XVH WHDVW? HOADQG RWHUSK\ FEDCDQG P HQECKHDOK VHYIFHV 1Q DD
VHWIQ) VIQFOGIQ) MY KRVSMIY LOMUIP KRXMQI  VKHIMY DQG XQUKHIMUHG VHWMQJ V
BXSSRURXWHDRK FRQXGIDARQ DQG KHDOK KXE VHYIEHV GLUHPRD DAFHVME®! VR SHRS®

H SHUHQAQ) KRP HBMGQHW

3DUQHY: KR &DQ+ HS
0 DN\H 7KLY+ DSSHQ

. KDABR®I 7TKH &DQ3 M\

/$ &RXQW YRDUG RI 6 XSHUMMRY/

6HW68" UHDWG SRIA SURUMAHVIRUI( + 1Q YDURXVVHMOQI V
" HWUP ICH IXQEQ DARFDARQY

/$ &RXQN ' HSDUR HQARI
3XEQE + HDUK

2 YHWHH DQG DGYDQFH FROADFWG RYHUGRVH SUHYHOARQ KDUP
UHGXPRQ WHDW? HQWDQG UHFRYHU VHIYFHVIRUSHRS®1 3( +

&RP P XQW %DVHG
2 U DQJ DMRQV

3URVIGH RYHUGRVH SUHYHORRQ KDUP UHGXPARQ WHDW HOADQG
UHFRYHWY VHEHV DRIRW VHWQI VZ KHUH 3( + UMGH RU
FRQJ UHJ DM

/$ &RXQN ' HSDUR HQARI
+ HDOM 6 HUYLFHV

2 SHUDW DQG FRRUEICDM KDUP HGXPURQ SURI UIP V' IQFOGIQ)
WH' +6 P RELGI FOQIE SURIWP DQG KDUWP UHGXPWRQ KHDOK
KXEV WDWHQUXUH KDUP  UHGXPURQ DQG RYHUERVH SUHYHOARQ
\HWIFHV DUH DYDIDE®! VR 3( +

/$ &RXQN ' HSDUR HQARI
+ RP HBMW 6 HIYLFHV DQG + RXVQJ

& RRUBICDWM Z WK SDWZHY VR HQUWKUH KRXMQ) W IMP VDG
RXWHDAK SR ULP V GIMAEX\WM QDB RQH DQG HQUXUH WDW
RYHERWH SUIHYHQARQ KDWP UHGXFURQ WHDR HQAVDQG UHFRYHY
\HWIFHV DUH DYDIDE®! DQG DFFHWIE®! VR SHRS®! 3( +

) DAQM DFFHWVR KDUP UHGXPWRQDQG 68" WHDVRP HQAWHWEHY

+ RSV DG &R IRU3(+ SDAHQN

) DAMAM DFFHWVR RYHERVH SUHYHOARQ KD UHGXPURQ
&DUAHIDO) DAMAHV
- DLy DOG 3RO WHDR HQAVDQG UHFRYHY VHIYIFHVIRU3( + IQP DMV DQG UHHQM

SRSXOMRQ

/'$ &RXQN ' HSDWR HQARI
+ RP HBW 6 HIYIFHV DQG + RXMQJ

&RRUGICDM Z WK SDUZHY VR HQUWUH KRXAMQ) W IMP VDQG
RXWHDFK SURJ P V GMAEXW QD®] RQH DQG HQUKUH WDW
RYHERWH SUHYHQARQ KDWP UHGXFURQ WHDR HQAVDQG UHFRYHY
\HWIFHV DUH DYDIDE®! DQG DFFHWE®! VR SHRS®! 3( +

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




SHARP P HQGDARQ  6XWIQ DQG H SDQG DFFHW VR FAQIFD® Hi | HPAYH DGGLIPMRQ

P HGIFDRQ VHUYLFHV | RUSHRS®! H SHUHQAQI KRP HBMGQHW

( QUXUH WDAD@BK\ MFDCOKHDOK, P HQECKHDOK. DQG VKEWBQRH XVH WHDW? HOABURVIGHWY Z KR
VHYH SHRS®! H SHIHGAQI KRP HBMCHW FDQ SURYIGH FOQIFD® H I HARYH DGGIFWRQ

P HGIFDWRQ \HWIEHVZ IW P LQIP XP EDUIHY/ VIR DFFHW 1Q DOVHWQ) VVZ KHUIH WH  FDQEH

IHDME® DGP IQVMUHG

3DUQHY: KR &DQ

- K 7K
+HS 0 D\H 7KL+ DSSHQ DABR® 7KH &DQ3 D)

6HW68" WHDR HOASRMA SURUMAHV $ @GFDM 68

)
1$ &RXQW YRDUG RI 6 XSHYYIVRY/ DR XQGV

$ GYDQRH SRTAHY DQG SWRI WP VWDASURP RWM WH
XVHRI DGGIFWRQ P HGFDWRQVIQ SUP DY FDUH
VSHADDMP HAFDOFDWH KRVSIMRCHDUH  DQG MAWHHW
P HGHH SURI WP V

0 DQDJ HG &DWH 2 W DQJ DARQY

2 YHWHH DQG DGYDQAH WH SURYIMRQRI DGGIFWRQ
/$ &RXQN ' HSDUR HQARI 3XEQF + HDOK P HGIFDWRQ VHYIEHV WURXJ K FRQADPW Z W
XEWEGQRH XVH WHDR HQOADI HGALHV WDWHUYH 3( +

$ GYDQAH WH SURYMRQR! DGGIFMRQ P HAIFDWRQ
/$ &RXQN ' HSDUWR HQARI 0 HQUDO+ HDOK VHWIEHVDVD FRP SRCHOAR! P HQECKHDOIK FDUH
HWIFHVIRU3( +

$ GYDQRH WH SUIRYMRQR! DGGIFVWRQ P HGFDARQ

/$ &RXQN ' HSDUWR HOARI + HDOM 6HUYLEHV VHIEVWMURXIK " +6 SURYIGHG VHIERVIRUS( +

&RRUBIQDWM Z WK SDWZHY/ VR HOWXUH 3( + 1Q
XQKHIMHG LOMUP KRXMQ) DQG SHUP DQHQW

/$ &RXQN'" HSDUR HOAR! +RP HBW KRXMQ) GFDWRQV FOQ DFFHW FIRIF EDVHG RUILHG

SHIERV DG + RAMQ] EDWHG SURVIGHYIQDMWP HD HTXMIE®! DQG
HIHAWYH P DOCHU
S —" ) DAQUDM DEFHW/VR DGGIPARQ P HGEDWRQ VHIYEHY

IRU3(+ SDWHQN

) DROQ®M DFFHW VR DGGIRARQ P HELFDARQ VHIYFHYV

&RP P XQW 9%D\VHG 2 W DQJ DARQY RUS( +

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




5HARP P HQGDARQ

, QM DWW SHHUGUYHQ DQG SHHUGIG VHUMHHV IOR VWKH

FROAQXXP Rl XEWBQFH XVH SUHYHQARQ KDLP  IHGXPRQ DQG WHDVR HQWHUYLEHY

|RUSHRS®I H SHUHQACQ] KRP HBMVCQHW

( QUXUH WIDASHRS®I Z W @YHG H SHUHGQRH KDYH D GIUHPAIRGI LQ WKDSIQ) DQG GHOYHUQ]
VXEWEIQRH X\VH UHDWAG VHLEHV I RU/ RV$ QI HBV & RXQW UHMGHQWV H| SHUHGAQ)

KRP HBMHW

3DUAQHY: KR &DQ+HS
0 DNH 7KL+ DSSHQ

: KDABRGI 7KH &DQ3M\

/$ &RXQN ' HSDWR HOARI 3XEQE + HDOM

Y@ SHHUGUYHQ P RGHY IOR FRQADFW Z WK
FRP P XQW EDVHG IXEWBGFH XVH SUHYHOARQ
KDUP  UHGXPWRQ DQG WHDR HOASURYIGHY

&RP P XQW ¥%DVHG 2 L DY} DARQY

3URUMI H KIUQJ RI SHRS®I Z W @/HG H SHUHQH
| RUMKEWEIGRH XVH SUHYHOARQ KDUP  UHGXPURQ DQG
WHDR HQMAHWEHY

/$ &RXQNV ' HSDUR HQARI 0 HQUEO+ HDOK

& RRUBLQDW SHHUGUIYHQ P HQUECKHDEM RXWHDFK
DQG WHDR HQASURI UDP VZ IWK SHHUGUYHQ 68
KDUP UHGXPWRQ DQG WHDR HOASURI LDP DQG

| DAQ/AW UH HIDY

/$ &RXQV ' HSDUR HOARI + HDOK 6 HYLEHV

2 SHIDWM DQG ARRUWGICDM SHHUGUYHQ KDUP
UHGXPWRQ SURJ WP V DQG IFRUBRUWDM SHHUGUYHQ
VHWEFHY WURXI KRXW +6 VHIMIEHVIRU3( +

/$ &RXQW ' HSDUR HOARI + RP HBIW
6HUYIFHV DQG + RXMQ]

&RRUECDM Z WK SDUZHWY/ VR HQXUH 3( + 1Q
XQKHIMHG IQMUP KRXMQI DQG SHUP DQHQW
KRXMQJ ®FDARQY DFFHW SHHUGUYHQ KDUP
UHGXPURQ SURJ LDP V

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




SHARP P HQGDURQ $ GYRFDM |RUSRTHHV UH) XOMRQV DQG @Z VVMDWP D\H

VIKH FROAQXXP Rl VXEWBQRH XVH SUIHYHQARQ KDUP  LHGXPRQ DQG WHDVR HQW
VHWYLFHV P RUH DAFHWE®! VR SHRS®! H SHUHQAQ) KRP HBMCHW

&RQMXH VR IGHOM DQG DGYDQRH RSSRWMQWHV VR HWEEQK VDI HUFRQUXP SWRQ WAV Z KHQ
WHUH VD G DCBDWZ D VR GR R ( QUXUH SHRS®! H| SHUHCAQ) KRP HOMGQHW Z KR DUA
LQFDUAHIDWG UHPHLYH DQG RQ UH HQAI DUH @NHG VR FRP SUHKHQUYH P HGFDO P HQUCKHDOK
DQG VKEWBQRH XVH FDUH SDUEXOU® VKEWEGRH XVH WHDW? HOWIGQFOGIQ) XQYHWDCDRRHW\R
DOFOQFD® H I HPRYH DGGIFWRQ P HGFDWRQY

3DUQHY: KR &DQ+HS

0 DNH 7KLY+ DSSHO : KDABR®I 7KH &DQ 3D\

( WEEQK SRTP SURUMEV HQDPARWEICDGRHY
/$ &RXQN %RDUG Rl 6XSHUMRWY/ $ GYRFDM SRIA SURUMHV R \WDW DQG | HGHDO

JRYHQP HQV

/'$ &RXQN' HSDUWR HQARI 3XETF
+ HDOK -+ HDOM 6HUEHV + RP HBIW SHRP P HQG SRTA SURIMHVR / $ &RXQN
6HUYEH DQG + RXMQJ  DQG 0 HQWO YROG Rl 6XSHYMRY/

+ HDOMK

2 W DQJ HFRP P XQWHVDURXQG SRIE SURUMHV
$ GYRFDM | RUSRTEHV DQG UHI XOMRQV\R / $
&RXQN YROG Rl 6XSHYIVRY DQG VR WIDM

JRYHP HQV

&RP P XQW %DVHG 2 W DY} DARQY

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




. H  QGFRU - &RIRRQDY +HDWV MHDVH O RUBOWN 5DWA $ P RQJ 3HRS®I

([ SHUHQAQ) + RP HBMGQHW

S5HRP P HQGDMRQ  6XWIIQ DQG H SDQG FRP SUHKHOQMYH SUP DY DQG
SWHYHQAYH FDUH VHUYLEHV | RUSHRS®! H SHUHQAQ) KRP HBMCQHW

3URUMY H WRVH DAIMN | RURUVKI THUQ] TURP FRURQDY KHDWGIVHDVH DQG RWHU
FKURQE KHDWFRQGIMRQVE\ HQUXUQI FRQAQXIW RI 1IHG EDVHG LOMYHQARQY VXK DV

P HGFDARQ DCKHUHQFH VXSSRWHJ - GUHRANGVSHMQ)  LIQGHJ D YODRFACDARQ DQG DAFHW
VR SRIOARI FDUH GHYIRHY DQG FDSPELIMAY VXHK DV HBPWRFDUGIRI WP XGMDVWRXQG DQG GEVWR

HQUXUH WP HO GIDJ CRVY DQG P DQDI HP HQV

3DUQHY: KR &DQ+HS
0 DN\H 7KL+ DSSHQ

© KDABR®I 7TKH &DQ 3@\

1'$ &RXQW YRDUG RI 6 XSHYYIVRY/

6HVERMA SURUMAHV $ XWRU] H IXQEIQ] DARFOWRQY

0 DQDI HG &DUH 2 L DY} DARQY

BHASURUMAY | RUGHVE RUN SURVIGHY 6XSSRWWIHT
P HGIA.QH LQWDAWYHV VR LGPUHDVH DFFHW\R DQG
XWI) DWRQR! FDUEIDF GIVHDVH SUHYHOWRQ DQG
WHDR HQAVHWYIEHY P DQDJ H @NDI HVVR KRVSIMEO
DQG \SHADWV FDUH

/$ &RXQN ' HSDUWR HOARI +RP HBMW
6HWFHV DQG + RXVQJ

7KURXI K FRQADPMG DQG GIUHPAVHUYLFH SURYIGHWY
RIIHUFRP S®[ FDUH P DQDJ HP HQADQG FDUH
FRRUBLCDARQ VHIYFHV | RURTHQW DAUMN | RUFDUGIDF
P RUELGIW DQG P RUBDV 1O XQKHIMHG LOMUIP
KRXMQJ DQG SHUP DHQAKRXMQ) VAWMQIV

/$ &RXQN ' HSDUR HOARI 3XEQE + HDOK

3URVIGH HEXFDWRQ DERXWIQ OHJ D YDFACDARQ DG
QI HPMRQ SUHYHQARQ VR KRP HBM/ VHYIEHV
SURYIGHWY

&RP P XQW Y%DVHG 2 L DQY] DARQY

/ION3( + FOHQMVR CSSURSUDM FRP P XQW DQG
FOQIE EDVHG SUHYHQAYH KHDOIK FDUH VHIYEHV

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




S5HARP P HQGDMRQ ([ SHGIWM DQG | DALV XQKRXVHG SDWHQMBDAFHW VR
FDUGIDF VWAMAQ) P HGIFDWRQV SURFHGXUHV DQG FDWH

) CAQM YROQEY SOFHP HOAQ UHFXSHUIDWYH FDUH DQG RMHUVKSSRUAYH LOMUP KRXMQJ
VHMQ] VR ERWMAUGIDI QRVH DQG P DRI H FDWGEIDF GVHDWH (| QUXUH DG DFFHWWR KL K
TXDON FDBREI MVIRUFDWH R 3( + Z W FRP SGf FOUGEIDF FROGMRQVWURXJ K \SHADW
UM HUDCDXWRU) DARQ VAKHGXEY  DQG WDQVSRWIDARQ VHYLEHV

3DUQHY: KR &DQ+H3
0 DNH 7KLV + DSSHQ

: KDW6R®I 7KH &DQ 3D\

/'$ &RXQW YRDUG RI 6 XSHYYIVRY/

$ @FDM | XQGV I RULHRXSHIDAYH FDUWH

+ RVSIVIXY

) AWM SOFHP HOARI 3( + SDAHQWVIQ
UHFXSHUDAYH FDUH DQG HP EXUH SIRYIGHY

0 DQDI HG &DWH 2 L DY) DARQY

) DAQMM SOFHP HQARI 3( + SDAHQVIQ
UHPXSHUDWYH FDUH DQG UHP EXUH SIRYIGHY

/$ &RXQN ' HSDWR HOARI + HDOM 6HUYLEHV

3URVIGH FOQIEDOMIA Q) | RUUHPEXSHUIDWYH FDUH
VW) V

/$ &RXQN ' HSDUWR HQARI +RP HBMW
6HWFHV DQG + RXMQJ

3URUMY H FDUH | RUSDAHQWV DAUM | RUDQG
GIDJ QRVHG Z IW FDUEIDF GMADWH

&RP P XQW Y%D\VHG 2 W DQJ DARQY

/ION3( + FOHQNMVR DSSURSUDM FRP P XQW DQG
FOQLE EDVHG SUHYHQAYH KHDOIK FDUH VHIYEHV

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




S5HRP P HQGDARQ  $ GGUHW \XEWRQRH XVH GMVRUGHW DV FRQMEXVRWY/ VR
FDUGIRYDVEX@UGHDWY DP RQJ SHRS® H SHUHQAQ) KRP HBMGQHW

BUP XOQNKVH GARIEHY SDWEXOUD P HWEP SKHVEP LQH XVH GMVRUEHY DUH DM QUIEDQAUM
| DPVRRUIRUSUHP DVWUH FDLERYDVEX@UGVHDVH DQG GHDW. 3URUMY H [ HT EDVHG VP XOQWKVH
GOMRBHUIQMYHOARQY | RUMRVH FTHQW Z (W H, IMAQ) KHDWGMHDVH DQG DEGIMRQDOUN
IDPRY SUHGLVSRVQ) WHP R KHDW\GIVHDH

3DUQHY: KR &DQ+HS

5 B R BEE . KDWER®I 7TKH &DQ 3D\

7UWDQ SURVGHY VR VAUHHQ P AW XMQ) SDAHQN IRU
/$ &RXQW ' HSDUR HOARI 3XETF + HDOK FOUGIDF GMHDVH DQG P DNH DSSURSUDWM UH HUDYY |RU
FOUGIDF FOUH

7WIQ SURVIGHY VR VAUHHQ FDUGEIDF SDAHQV TRUP HWC
/$ &RXQV ' HSDUR HOARI + HDOK 6 HYIEHV XVH DQG SURYIGH DSSURSUDM UH HUDY IRUGS
FOUH

7KURXJ K FRQADPMG DQG GIUHPAWHUYIFH SURVIGHY
RIIHUFRP S®{ FDUH P DQDI HP HQADQG FDUH
FRRUBLQDWRQ VHYLEHV | RUFGHQW DAUMN | RUFDUGEIDR
P RUELGIW DQG P RWEDN LQ XQKHIMUHG LOMUP
KRXMQJ DQG SHUP DOHOAKRXMQ) VHMQJ V

( QFRXUDJ H DQG \XSSRWAFRQADRMG SURYIGHY/ VR
RIIHUO HGIFDWRQ$ VWMMMG 7UHDW HQAVO $7 DQG
FROMY HQR P DI HP HOASWRI ULP VIRU3( + Z W
P XOQAKH GAMRGHY

/$ &RXQN ' HSDUWR HOARI +RP HBMW
6HUYFHV DQG + RXMQJ

&RYHUIX@QUDQ H RI FOWGEDF VHEBHY IRUSDWHQWN

0 DQDI HG &DWH 2 W DY) DARQY KR P i

/1N 3( + FOHQWV VR DSSURSUDM FRP P XQW DQG

&RP P XQW YDVHG 2 U DY} DARQV EHGS

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




SHARP P HQGDWRQ 7WDIQ KHDOK FDUH DQG VRADOWHUWYIFH SURYIGHWY VR EHWMAU

XQGHUMBQG DQG DAFRP P RGDV ViKH \SHALDOQHHGVY DQG ALLFXP WIDQRHVRI SHRSG!
H SHUHQAQ) KRP HBM/GQHW Z KHQ P DNIQI FKURQIE GIVHDVH P DQDJ HP HQW

UHRP P HQGDURQY

$ FFRP P RGDM WHH \SHADOQHHGV Z KHQ GHIYHUQ) FDUEIDF FDUH DQG RWHUGIVHDVH DQG
FDVH P DQDJ HP HQWIQFOGIQ) MP S\ LQJ P HGIFDWRQ UHJ 1P HQV DGGUIHWMQI WH VRADIDQG
SV FKIDAIE GHHGVRI FTHQN DAFRXQW 1RULQVHRXUH SK\ MEDCHOYURGQP HON DQG GHIYHUQ)
KHDOM DQG VRADOFDUA 1Q D QRQ MGJ P HQEXDQG DSSURSUDMO SDRHG Z D

3DUQHY: KR &DQ+ HS
0 DN\H 7KLY+ DSSHQ

: KDABR®I 7KH &DQ3 M\

/$ &RXQN ' HSDUR HQARI +RP HBMW
6HUYLEHV DQG + RXMQ)

7UDIQ FRQADRMG DQG &RXQN \Willl SURVIGIQ)
RXWHDFK FDUH FRRUEICDWRQ DQG FRP S®f FDUA
P DD HP HQMWHWLFHV IO XQKHIMUHG LOMUP
KRXMQ)  DQG SHP DHQAKRXMQ) VAWQI VR
SURYIGH WDXP D IQRWP HG \SHADT HG FDUH VR 3( +
Z KRVH @H AURXP WBGQRHY GHRHWVIM QRQ
WDGIMRQDOKLI K IQMOMW DQG P XGAGVASTLDLY
FDUH DQG DAFRP SDQP HQW

/$ &RXQNV ' HSDUR HQARI 0 HQUEO HDOAK

7UDIQ P HQECKHDOK, FDUH SURYIGHWY RQVSHADO
FROUGHIDARQVIRU3( + FDWH

+ RVSIMIDY DQG & @RV

7UDQ KRVSIMICDQG FAIE Wil RQVSHADO
FROUGHIDARQVIRU3( + FDWH

0 DQDJ HG &DWH 2 W DQYJ DARQY

7UDIQ GHE RUN SURVIGHY RQ VSHADCFRQUGHUIMRQY
IRU3( + FDM

&RP P XQW YDVHG 2 W D] DARQY

7UDQ FDVH Z RNHLY DQG FRP P XQW RXWHDFK
Z RUNHY RQ\SHADOARQUGHDARQY IRU3( + FDUIH

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




. H  QGFDRU 7D F,QMU 0 RUBZOQV 5D $ P RQJ 3HRS®I

([ SHUHQAQ) + RP HBMGQHW

5HFRP P HQGDARQ ~ &RQGXPWD P RUH GHVIBLGIG DQDOMYV/RI WD | LF LMY
GHDVDP RQI SHRS®! H SHUHQAQ) KRP HBMQHW\R LQIRWP SUHYHQWYH SRR
SWRIWP DQG RULQ IDWAKPXUH LOMYHQARQY

&OWM!\ GHDMVE\ WRDGZ D WSH VIWDARCDCFRQM WSUR] [P W VR HQFDP SP HQV
DQG RWHUUHBIYDOADQGP DU GHP RJUDSKLEV DQG J HRJ UDSKLE FOMMUQ) VR LGHQAN
P RWUHT XHQAFDXVHVRI FRAMRQV & RQYHQH Z RUNJ URXS Rl BHBIVDQAD) HQAHY EDHG
RQURDGZ D WSHV HJ & DOMDQVIRUIQMUMDM KL KZ DV J HRJ IDSKLE FOMMUIQ]
HJ @FDOADQSRWBARQ DI HQAHVDQG KRP HBW &RQAQXXP VRI &DUH DQG RWHU
UHBIVDQAIDRVRWY/ VR IGHOAN P M DARQ DM [HV

3DUQHY: KR &DQ+HD
0 DN\H 7KLY+ DSSHQ

. KDW6R®I 7KH &DQ3 M\

/$ &RXQN ' HSDUWR HQARI 3XEQF + HDOK

$QDO]HRI 0 HEFDY [ DP IQHUDQG WIMZ LGH WD LF
FRQMRQGDMIRU  3(+ WDILE QMY GHDMY
3UHVHQAUHVXOV VR WIDM  FRXQN DQG AW SDWZHY/
) DAQAM GHYHBRSP HOAR! IADMJ LHV

/ RV$ QI HBWV + RP HBIW 6 HIMFHV $ XWKRUW

3URYIGH J HRJ UDSKLE GDVD RQ HQFDP SP HQVDQG

RWHUUHBIYDQAFRQJ UHJ DWW VW) VIRUP DSSIQJ 1Q
UHDMRQ VR WD | LE LOMUY GHDWY

/$ &RXQNV ' HSDUR HOARI 3XETF: RNV

3URVIGH LOSXVRQ DQDOMY/ P HMRGY $ \WVAZ W
GHYHBRSP HQARI VADWI LHVVR UHGXFH 3( + WDIILE
IOMUY GHDWY

&IWRI/$ ' HSDUR HOARI 7WDQVSRUIMRQ

3URYICH LCBXWRQ DQDOMY P HRGV $ VWWAZ WK
GHYHRSP HOARI VADMI IHVVR UHGXFH 3( + WD I LF
LMY G-DIRV

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




. H ,QGFDRU  +RP IHGH0 RUWDON 5DM $P RQ 3HRSO!
([ SHUHQAQ) + RP HBMGQHW

5HARP P HGGDARQ  6XWIIQ DQG H SDQG YIRBIQFH SUHYHOURQ DQG LOMUHQARQ
VHUMEHV I RUSHRS®! H SHUHQAQ) KRP HBMQHW Z WKIQ 7UDXP D 3 UHYHQURQ

QUDWYH 73, FRP P XQWHV

( QUXUH WDWI'3, VHIEHV \IXFK DVBWHHW2. XWHDRK DQG &RP P XQW 9IRBIGFH , QMYHOWRQ DG
+ RVSIMICEDVHG 9IRBIGFH , QMYHQARQ DUH DYDIDE®! R LQGIYIGXDY Z KR DUH H SHUHQAQ)
KRP HBMGQHW LQFOGIQ) HQUXUQI WDWDGHT XD UVRXURHV DQG UH HUD® DUH 1Q SOFH VR KHS

SHRS®I YIPWP [} HG E\ YIRBIQFH REVILQ KRXMQJ

3DUQHY: KR &DQ+ HS

: KDABR®I 7KH &DQ 3@
0 D\H 7KL+ DSSHQ R

( WEEQK YIRBIGFH DQG WDXP D SUHYHQARQ SRIR
/$ &RXQN YRDG Rl 6XSHIIVRY/ SURIMAV $ @RFDM IXQGV ( COPWHBIYDQW

RGOV

2 YHULI KWDQG BDGHUKILS RI 7WDXP D 3 UHYHQARQ

/$ &RXQN ' HSDWR HOARI 3XEQE + HDOK QUDAYH 73, ,QHVAIQ LOMYHOARQ VHIIEHV DQG
EXW@G FDSDAW RI FRP P XQW EDVHG RU DQlJ DARQY

7WDQFRP P XQW EDVHG RU DY} DARQVDQG 73,
/$ &RXQN ' HSDUWR HOARI 0 HQ/ZO+ HDOK FROADRMG DJ HQAHV RQWDXP DIQRUP HG FDUH
SUDPWRHV DQG SUHYHQARQ VDM LHY

7WIQ 73, FRQADAMG DJ HQAHV DQG &2 VRQ
DYDIDE®! \ RXW GHYHRSP HOVGLYHWRQ DG
VAKRROEDVHG VHWIFHV DQG UH HUDCSURFHW

/$ &RXQN ' HSDUR HOARI <RXVK
' HYHBRSP HQW

&R GHYHBS UHYMVH UH HUDCSURVRFRY | RULQGLYIGXDY
H SHUHQAQ) KRP HBMGQHW DA&RXQWV SDUWIQ 73,
FRP P XQWHV

/$ &RXQN ' HSDWR HQARI 3DV
DQG 5 HAHDWRQ

&R GHYHRS UH HUDY SIRRFRY\R &DUH ) 1AV
/$ &RXQW - X\WFH &DWH &RP P XQW , QMR HONVE) &, ,QUDAYH IXQGHG

DQG 2 SSRUXQW ' HSDUWR HQW DJ HQAHVIQ RUQHDU7 3, FRP P XQWHV SURYIGIQY
\XSSRUAYH VHIEHV

&RQGXPAFRP P XQW RXWHDRK DQG HQJ DI HP HQW
2 WDQ HFRP P XQWHV DURXQG YIRBIGFH SUHYHOARQ
&RP P XQW %DVHG 2 U DQJ DMRQY IOMYHARQ DQG KHDIQJ SR SURUMAHV

P SOP HOANFUMY UAVSRQH  VIRBIGAH DQG WDXP D
SUHYHARQ LOMYHOARQY

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




. H  QGFDRU - 6XIHGHO0 RUWROQN 5DM $ P RQJ 3HRS®!

([ SHUHQAQ) + RP HBMGQHW

S5HRRP P HQGDARQ  3URYIGH 2 XWHDFK DQG ( Q) DI HP HQW5 MN $ WHWP HOW
7UHD/P HQWDQG 3RWHOARQ 5 HVSRQWH 6 HUYLEHV VR 3HRS®! ( [ SHUHQAQ

+ RP HOMGHW

7DNH HYHY P HDVXUH SRWME®! VR SUHYHQMWXIELGHY WURXJ K GLUHPVWHIYLEH VDM LHV SURYIGHG
1Q FRERWDARQ Z W KRXMQJ DQG KRP HBW/ VHWIFH DJ HGAHY LQFOGIQ) RX\WHDRK DQG

HQJ DI HP HOWWRURXJ K VWIFIGH UMN VABHHQQI V WHDVR HQATRUIQGLYIGXDY @IQJ Z WK VKIFIGDO
IGHDARQ DQG EHKDYIRY DQG VKIFIGH SRWWHQARQ UAVSRQH IRUGHDW E\ \IXIFLGH WH

FRP P XQW

3DUQHY: KR &DQ+HD
0 DN\H 7KLY+ DSSHQ

: KDW6R®I 7KH &DQ 3D\

/$ &RXQN ' HSDUWR HQARI 0 HQWEOH HDIK

6XSSRWFRRUGICDWIG RXWHDRK DQG HQJ DI HP HQW
DPAYMHV IQFOGIQ) FRQGXPWQ) \XIFIGH UMN
VAUHHQQJ VDQG RQJRIQ) WHDW HQATRUIQGINIGXDY
Z W \XIAIGH IGHDWRQ DQG SRWVHQARQ UMVSRQH

/$ &RXQVW ' HSDUR HOARI + HDOK 6 HYIEHV

5HAHLYH DQG DSS® FRQUXORQVIURP ' HSDWR HQW
RI 0 HQEOF HDOMB/ ' 0 + 3DWZHWY/LQ 6XIAGH
3UHYHOARQ

/$ &RXQN ' HSDUWR HOARI +RP HBMW
6HUYLEHV DQG + RXMQJ

5HAHYH DQG DSS® FRQOKGIARQVIWRP ' 0 +
3 DWHY 1Q 6 XIAGH 3 UHYHQARQ

/ RV$ QI HBWV + RP HBIW 6 HIMFHV $ XWKRUW

5HAHYH DQG DSS® FRQXGIARQVIWRP ' 0 +
3 DWHY 1Q 6 XIFGH 3 UHYHQARQ

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




5HRP P HQGDARQ  3URYIGH 6XIAGH 3UHYHQARQ 7WDIQIQI VI RU& MIFDCDQG
1 RQ&MYFDCEVD| : RINQJ 1Q,QMUP DQG 3HWP DQHQW RXMQJ 6 HWAQI V

3URYIGH FOQIFDOADIQQI V IQFOGIQ) $ WHWIQI DQG 0 DQDI Q) 6XIAGH5IMN $0 65 DVZ HODV
FRQUXOWRQ DQG WIFKQEDCDWMEQRH R FOQEDOWMA | DQG FRQADPMG SURYIGHWY DA( CKDQRHG
(P HUHQR 6KHIMU3URJ LDP VIRUMDQUMRQ DI H\ RXW 7$<  GRP HVIAE YIRGIQFH \KHIMLY/
DQG VR FOQIFDOME | DQG FRQADRMG SURYIGHLY/ LQ & RXQW GHSDWR HQVZ KR VHYH 3( + 1Q
IOMIP KRXMQ) VAWQIV 3URYIGH 4 XHWRQ 3HWXDGH DQG5HHU 4 35 WIIQIQ) VR GRQ
FOQIFDO.: RXQW DQG FRQADAMG J DMNHHSHUME T VHQ) 3( + VR WH GDDKRZ \R
UHFRI Q} HWH Z DUIQ) I QVRI DVKIFIGH FUMY DQG VR TXHVARQ SHYXDGH DQG UH HUWRVH
QHEQ) KHS

3DUWHY/: KR &DQ+HS _
0 D\H 7KL+ DSSHQ . KDW6RG®I 7KH &DQ3 M\

BXSSRWFRRUBELCDWG RXWHDRK DQG HQJI DI HP HQW
DPARYMAV IFOGIQ) FRQGXPWY VXIAGH UM
VAUHHQQ) VDQG RQIRIQ) WHDW HQATRUIQGIVIGXDY
Z W \XIFIGH IGHDWRQ DQG SRWWHMRQ UHVSRQH

/$ &RXQNV ' HSDUR HQARI 0 HQUEO HDOK

/$ &RXQN ' HSDUP HOAR! + HOOK 6HUEHY | 0 HHYH DG OSSO FROXUIMRQVIRP * 0 +

3 DWHY/ 1Q 6 XIFGH 3 UHYHOARQ
/$ &RXQN ' HSDUR HQARI +RP HBMW 5HAHYH DQG DSS® FRQOKGIDARQVIURP ' 0 +
6HUYLEHV DQG + RXMQY 3 DWHY 1Q 6 XIFGH 3 UHYHQARQ

5HAHLYH DQG DSS® FRQUXOIMRQVIURP * 0 +

/ RV$ QI HBWV + RP HBW 6 HUIMFHV $ XWKRUW 3 DU 10 6XIFIGH 3UYHOARQ

0 RWEXW UDWAV DQG FOXVHVRI GHDW CP RQJ 3HRS®! ( [ SHUHQAQ) + RP HBMAHWIQ/ $ &RXQW




3(+ ' HDVIKV DQG 3RSXOMRQ

" HQRP LQDVRWYY/

&DBXOWY) DQQXDKRP HOWP RWEDN UDWV
UHT XWWHV HVAP DIMVRI WH QXP EHURI GHDWY
DP RQJ 3( + DQG WHVRECP IG \ HDU
SRSXOWRQRI 3( + HDFK\ HDUO RWGHDKY
DP RQJ 3( + DUH LQYHVM DMG E\ WH/ RV

$ QI HBV&RXQN' HSDWR HQARI 0 HGIFDO
([DPIQHUO (7R IGHQOM WHOWMUZHEHILQ
Z W DOGHDMY  DJ J HG DVKRP HBWE\ \WH

0 ( LQRXUDQQXDD® ( GD® G 1 HWUWRP WH
0 ( DIJHGGHDNVZHIGHOM DQG UHP RYH
WRH Z W SHUP DQHQMXSSRUAYH KRXMQJ
36+ DGGUHWHVIQRCH RUP RUH DGGUAW
HGV 7KHQ ILRP DP RQ) WRVH FDVAVQRW
IQW® DIJHGE\ WHO ( ZHIGHQM DG
DGG WRWH Z W HP HJ HQR\ \KHIMURU
WDQUWRQDCKRXMQ) | DAMA DEGUHHVIQ RQH
RUP RU{DGGUW HTV ) IQDD WP DIQQ)
QRQ D JHG FDVHVZ I KRP HBWNA ZRBV
LQWH LOYHWAM DRUQRWY  HEVDUH
LQGHSHQGHQA WMHZ HG E\ \Z R DQDOVN XMQJ
' HSDWR HOAR! + RXMQ) DQG 8 LEEDQ

' HYHBSP HQA+ 8" KRP HBM/QHW FUMUD

" VABHSDQAHY D DOMGIFDWG E\ WH IXD@
WDP  DQG FDVAVGHHP HG\R P HHW 8
FUMUD DU DGGHG VR WH O (- LOYHMVA) DIMG
3(+ GHDM FRXQARUWDA HDU

7R IGHOM 3( + GHDWVQRWQYHA DMG E\
WHO ( 0 ( 3(+ WFRBVDUHP DWKHG
DQQXD@D \R & DORWID W GHDM FHW. FDM
UHFRGVIRU $ &RXQN 1 RQ P DFKIQ) WM
GHDM BFRWBV DUH VHDURKHG |RUFMGHQRH R
KRP HBMCHW LQFOGQ)  HP HJHQR
VKHIMUDQG WDQUMRQDCKRXMQI DGGUHHVIQ
DQ DGGUHW HTV DQG  DKRP HBW DI 1Q
WH QHZ \WIW GHDM BFRWG KRP HBW  HG

' HAHGHQWIGHQW HG DV3( + \RGI® EDVHG RQ
GDWIURP Wi GHDW UHFRUBV DUH DGGHG \R
WH FRXQARI 0 ( LOYHVIM DIMG 3( + GHDMV\R
DUYH DAD  QDOB( + GHDW. FRXQWRUWH \ HDU

7R HVAP DM P IG \ HDUKRP HBW SRSXOWRQ

GHQRP LQDRWY | RUDQQXDODM FDBXOMRQY ZH

FDEXOWM WH DYHII H Rl VE R FRQHXWYH

- DQXDY SRIQNQWP H 3,7 KRP HBMW/FRXQN

%4HFDXVH WH 3,7 FRXQIZ DV QRWFRQGXPMG [Q

- DQXDY GXHWRWHE&2 9,

SDQGHP IE Z H XVHG WH DYHUIDI HRI WH 3,7

FRXQNVIRU DG DVDSWR]\ IRUWKH
FRXQN7DE®!

&DXVHVRI ' HDVWK
© HGHWMUP ICH FDXVHVRI GHDW EDVHG RQ
OMEDARCDE. MW FOMRQRI ' VHDH &'
FDXVH RI GHDW. FRGHV 1Q WH XQGHDIQ
FDXVHRI GH-DW. HG LQWH WM GHDM BFR\G
GDWEDVH 7KHVH FRGHV DUH FDSVMUHG IRUO (
LQYHVA) DIMG 3( + GHDWVP DWIKHG Z W DM
GHDW UHFRWGV DQG |RUDGGIMRQDCB( + GHDWY
IGHOW HG \RBI® ILRP WM GHDW ARG CDVD
&' FRGHVDUHJWRXSHG IQR FDXVHRI
GHDW FDWU RUHVDFFRWEIQ) VR WEQGDLEV \HW
E\ WH86 &HQMYIRU MDVH&RQARO&' &

* HRFRGQJ RI 3(+ ' HDWV

7R H SGUW WH J HRJ IDSKIE SDMMIIQ) Rl 3( +
GHDIMVZHXVH4 * 6 \R JHRARGH GHD(
GFDWRQVIWRP 0 ( DQG WM GHDW WHFRG
GDW : KHQ\RP HRCH LV WDQSRWMG \R D
KR\SIVECD \WUD WDXP DAF HYHQADQG WHQ
GHVIQWH KRVSIMIOO ( LQYHA DRW/WI R
GHWUP ICH WH HYHOANBFDARQ . KHQ
DYDIOE®! Z H J HRFRGH WH HYHQABRFDARQ
MQPH IMIVP RUH XVHIXQ RIS HAQ)
SUHYHQARQHIRW ( DFK\ HDU HYHQABRFDARQY
DUH P DQ) IRUDSSWR] [P DMO RI3(+
KRVSMIOGHDMY ) RUMHVH Z H XVH WH
KR\SIVECDGGUAW DV\WH GHDIW GFDMRQ © H
XVH J HRARGHG GHDM BFDWRQ DB \R J URXS
3(+ GHDMVE\ =IS &RGH DG 6HYIEH
30QQQ) $WD 63%  7KIV\ HDUZ H XVHG WLV
JHRJ WDSKLE [QRUWP DARQVR P DS FKDQI HV
IWRP W LQOWH QXP EHWRI \RVEO
GHDWVDQG GH-DWVIURP \WH VRS WUHH FDXVHV
E\ 63$ : HDOR FUHDMG =LS &RGH\WEGNVE\
63$ Z W VP LOUQRWP DARQ

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN



7KHO ( LQYHVIA DtV DOYRBIQMKGGHQ RUXQXVXDOGHDMY XQDWHQGHG GHDWY DQG GHDWY Z KHUH WH GHAHDVHG GRHV QRWKDYH D

SK\MHADQ * RW&RGH R
SHQGIQ) FDVHVVR EH BARGHG

: HREWIQRXUDQQXDD ( GO GIRQO DI WARI WH IR@Z 1QJ \ HOUVR D@Z IRXUP RQMVIRU

36+ BKHIMUDQG WDOMMRCDOKRXMQ) DGGUHWWHY DUH REVIIGHG IURP WH + 8" P DQGDWIG DOQXD0H RXMQJ ,QYHQRY &RXQNVIRP W
/ RV$ QIHBV / RQ 9%6-DFK 3DVDGHQD DQG* BIQGED®! KRP HBWY VHYIEHY DXAKRUMEY

. H ZRBVIGFOGHG KRP HBW WDQUHQMKHIMU QHVIQ YDQ @YHVIQFDUQHVIQYHKIF®! QR [ HG DERGH QR NQRZ Q UAMGHGRH
WQAVHQDP SP HOMQGL HOMNG URZ YD IDQWAVKHG 5RRP . H +RPH H 3(+ DQG IQMAMWRQ

KWBY _ BVKXGH FKDQI H IAIR WVRXUFHY GREXP HOWN + RP HBIW H QWROB5 HFRUGNHHSIQ) SHT XWHP HOAMDQGE UMAID SG
2Q%$SUO0 W QHZ KRP HBW HGVZ HUH DGGHG R WH WM HBPWRQE GHDW BHFRGMMMP (* 56 3URUWR WDWZ H

VHDURKHG WH DGGUHW  HGVIRUKRP HBMW/NH Z RUBV DQG GFDWRQ GHVAUSWRQY FROUMMOQAZ 1 SURUEMA LOMKPARQY VR BFDO

UHI MADWY/ RQKRZ VR @RXVWDGGUHW  HGV IRUKRP HOMWY GHRHGHOWV

7KH DQQOXDCB, 7 FRXQAYV FRQGXPMG E\ WH/ RV$ QI HBV+ RP HBW/EHYEHVS XWRUW / $+6$ ) RUH DP S®I RXUHWP DM RI WH

P IG \ HDUSRSXOMRQ GHQRP ICDRUIRU

&RP SDUQJ 0 RUBOWV 5DWVS P RQJ 3( +
BXE * LRXSV DQG %-MVZ HHQ 3( + DQG VKH
7RI $ &RXQW 3RSXOMRQ

8MQJ 3( + GHP RJWDSKIE \XWYH GDB
FROPWG [Q FROMQPARQ Z IW WH DQQXDCB, 7
FRXQV7DE®!I  ZHFRP SDUH DJ H DGNVMG
WHQGVIQ DOFDX\VH GLXJ RYHERH DQG
FRURQDY KHDWAGIVHDVH P RWEA DMV DP RQJ
3(+ E\ WFH HWQHAW DQG JHQGHU $JH
JURXS GDD SURUR GG QRWRQARWP \R
WBQGDLGV WHT XLUHG |RUDJ H DGR HOAR)

P RUBON DMV %4-FDXVH QR 3( +

GHP RJ WDSKLE \XWUH Z DVFRQEXPAMG 1Q

- DQXDY GXHWRWHE&2 9,

SDQGHP [E ZH XVHG WH DYHIDIH R WH

DG GHP RJ UDSKLE HVAP DMV DVD SUR] \
IRU 7TKH  /$ &RXQN SRSXOMRQZ DV
XVHG DV\WH WBQGDLE SRSXOWRQ I RUWH
FDEXOWRQR! DI H DGMMG P RWEQN DMV

© HDOR FRP SDUH DOFDXVH DQG FDXVH \SHAL F
P RWEOV (DMVDP RQJ 3( + VR WRVH LQWH
VRO $ &RXQN SRSXOMRQ ) RUWLY

FRP SDUMRQ Z H FDBX@W WH DQQXDDI H DQG
J HQGHUDGMVIMG P RWEN DMV | RUHDFK
JURXS DQG WHQ GIYIGH WH 3( + IDMVE\ WH
/$ &RXQN IDMV\R SURGXFH P RWEDN DM
WDARV 0 55V /$ &RXQN GHP RJUISKIF GDD
DUH SIRYIGHG E\ + HGGHUYRQ' HP RJWDSKIE
BHVEHVDQG/ $ &RXQW GHDW GDWFRP H
IURP 3URYIMRQDCS QQXDO HDW(' D) IBVIRU
/$ &RXQN 7KH /$ &RXQN SRSXOMRQ
Z DVXVHG DVWH WEBQGDUE SRSXOWRQIRUDI H

DG J HGHUDGMWR HQV

1\/WH DYHUDI H Rl WH - DQXDW DG FRXQW

© HDOR FRP SDW DOFDX\VH DQG FDXVH \SHAL F
P RWEQN IDMVDP RQJ 3( + VR WRVH [QWH
VRO $ &RXQN SRSXOMRQ ) RUWLY

FRP SDUMRQ Z H FDBXDOW WH DQQXDADI H DQG
J HQGHUDGMVMG P RWEOA DMV | RUHDFK
JURXS DQG WHQGIMGH WH 3( + IDMVE\ WH
/$ &RXQN IDMVVR SURGXFH P RWEDN DM
WDARV 0 55V /$ &RXQN GHP RJUISKIF GD
DUH SURYIGHG E\ + HGGHIRQ' HP RJWISKIE
BHVEHVDQG/ $ &RXQN GHDW GDW FRP H
IURP 3URYIMRQDCH QQXDO HDM' D) IGVIRU
/$ &RXQN 7TKH  /$ &RXQN SRSXDWRQ
Z DVXVHG DVWH WEQGDUG SRSXOWRQIRUDI H
DQG J HQGHUDGMWR HQW

' XJ 7\ SH$ QDOMVIRU
2 YHUERH' HDVWV

7R GHWMUP LGH WH WSHVRI GUKI VWDW
FROAEX\WM VR RYHERVH GHDMV Z H SHURWP
DWW WEDVHG DQDOMVRI 0 ( DQG WM GHDM
UHFRWE FDXVHRI GHDM HOVIRU3( + Z W
GUXJ RYHUBGRVH DVWH XQGHDIQ) FDX\VHRI
GHDW 7KLY DQDOMY IVEDWHG RQD

P HWRGR®J\ GHYHBSHG DQG SXEQKHG E\
HSIGHP IR®J MV DWKH ) RRGDQG' K]

$ GP IQVWDARQ DQG WH 1 DARQDO& HQMUIRU
+ HDOM 6\VDMMEY $Q WSHRI GXJ

P HQARGHG DVD SUP DIV RUFRQAEEXWY) FDX\H
Rl GHDW( LV GHHP HG \R EH D FRQAEX\WQJ

| DPRUIRUMDAGHDM. DQG P XOS®! GUXJ VFDQ
FROAEX\M VR WH \DP HGHDW. 8 MQJ WLV

P HWRGR®J\ HDFK GXJ WSH LVIDQNHG
DFFRWEQ) \R WH SHUIFHQEI H Rl GHDMV\R

Z KIFK MFRQAIEEX\WMG

0 ROV DMV DQG FDXVHVRI GHDA DP RQJ 3HRS®! ( [ SHUHGAQ) + RP HBMGQHWIQ/ $ &RXQN
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