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,BIDQHYHU IRW HWP \ I LUMMMWR ) HORQI BIHWE FKRRO
QHDW  \HDW DJR , ZDV LP P HGLDWO VWXFN E\
WH VP LBV WH FRQILGHQFH DQG WH FRXUMM Z KLFK
WH <HDU SXSLY VKRZ HG P H DQG P\ IDPLO DLRXQC
WH VFKRRO 7KH\ Z HUH WH SHUHFWLAXVADWRQ RI \WH
EHQHILW RI D ) HORQI GIHWHGXFDWRQ DARQJIVLGH WH
REYLRXV HOWXVIDVP DQG Z DWP W RI DAWH WBI1 Z H
P HW

2 XUVE LQ ER\ V KDYH ERW EHQHILWMG [LRP EHLQJ
HGXFDWG DW) HORQ GIHWDQG , \M@VHH WDWWVDP H
ZDWP W DQG MR\ LQ WH SXSLY \RGD\ , KDYH WH

LP P HQWH SUYLGWH Rl EHLQJ &KDLURI * RYHUQRW/ RI
WLV RAMBQGLQ) VFKRRODQG QRZ KDYH WH WDWH
RSSRUMQIW R KH® FKRRVH D QHZ + HDG \R ®IDG

) HORQ GIHWLQR WH QH WIWBJ H LQ LW RZ Q
GHYH®RSP HQW

) HORQI GIHWLY D VHFXUH WRE®! VFKRROZ LW \MRQJ
I LODQFLDOP DQDJ HP HQAMDQG D LREXVWEDMQFH VKHHW
WKDV DQ RXWBQGLQJ HSXVPWRQ DP RQI VWLW
SDUHQW DQG WBI1 ,Q D UHFHQWDGWII I VXUYH

Rl WDII LHSRUMG WH DWH SWRXG RUYHU SLRXG RI
ZRINLQJ DW) HORQI GHW

,Q WLV ELRFKXWH Z HBIDJLYH \ RX D I@YRXUIRURXU
VFKRRO RXUKIMRU Rl LQQRYDWRQ DQG DFKLHYHP HQW
RXU FGIDU HWRV DQG RENHFWYHV RXU GIDGHUKLS \MDP
DQG RXU FRAMFWYH GHVLLH VR UHP DLQ D WULYLQJ
VXFFHWIXO LQGHSHQGHQWSIHS DQG SWH SLHS  VFKRRC
K LQ VKRUN D Z LQQHU LQ WHVH FKD@HQI LQJ WP HV

HBH GRRNLQJ |1RUDQ RXWABQGLQJ KXP DQ DQ
H[ SHUHQFHG GIDGHU Z KR Z LADEXLAS RQ WH
LOFWHGLE®! GU DR\ WH\ Z LALQKHUW LRP  RXU FXUHQA
+HDG RI WH @WWHYHQ \ HDW/ 6KH@B\ /DQFH 7KDW
®IDGHU Z LAEH FRQILGHQW HWKXP E®1 DQG
FRADERWWYH \ HWGHFLIMYYH D WXH \MDP S\ HU Z KL®
DFWQJ DV ) HORQ GIHVB/ NH\ BIDGHU Z LWLQ WH VFKRRC
DQG KLIKO® YIME®! LIR®I P RGHOZ LW SDUHQW LQ WH
Z LGHU FRP P XQLW

) HORQI GIHWLY YHU Z HEDSMFHG \R WUYH DWD WP H RI
FKD@HQJ H | RUWH LQGHSHQGHOWSIHS VFKRROVHF\RU
H KDYH QRWRQO UHWDLOHG LREXWWSXSLOQXP EHW/
WURXJ K WUHH \ HDU/ RI YHU P DNRU LRDGZ RUNV DVWWH
$ 0  MQFARQ EXWDOR QRZ KDYH HQKDQFHG
WDQVSRUMIONV DQG RXU RZ Q GHGLFDWG DFFHW LRDG
W RXUDWDFWYH DQG LP SUHWLYH FDP SXV Z L\K
JHQXLQH CZ RZ D IDFVRU 7KHWH FRXGEQBAEH D P RWH
H[ FLMQJ WP H R NRLQ WH VFKRRO

. HIW + DULQIVRQ & KDLURI * RYHUQRU/
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) HORQI GHWY D WXO® H FHSWRQDOVFKRRO QRZ RITHUQJ DQ RXWABQGLQJ
RSSRUMQIW [RUDQ LQVSLLLQI GIDGHU VR WMS LR LW + HDGWKLS DQG GUYH LW

IRZ DU 7KLV UHSUHVHOW D | LUMMVE@W FDUHHU P RYH IRUVRP HRQH LHDG\ R

HP EWDFH D GHP DQGLQJ \ HWKLI KO UHZ DUGLQI LR®! VBNLQJ WH UHLQV RI D VRS WHU
6XUH SWHS VFKRRO

$V +HDG RI RQH RI WH FRXQW B/ KHDAXLHMWMBQGDARQH SWHS VFKRRY \ RX Z LD
EHOHI LW LRP  WH LQGHSHQGHQFH WDWRQQO D IXA LQGHSHQGHQWVFKRROFDQ RITHU
ERW LQ WLP V RI' SLRIMWLRQDODXVRQRP \ DQG WH EWHDGW RI HGXFDWRQDO
RSSRUMQUWHV DYDLADE® VR RXU SXSLY

1 \ RX DUH FRP P L\WMG WR \KDSLQJ DQ H[ FHSWRQDOSWHS VFKRROH[ SHUHQFH
) HORQI GHWSLRYLGHV WH LGHDOHQYLLRQP HQW RU\ RXU GIDGHUKLS
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, QAMRGXFWRQ R WH 6 FKRRO

) RQEGIQ ) HIRQBHAYD WIMQ)  SRSXDUFR H3WS DQG 3 KRR W/ \KH DAGMRIO

QUHMHIDRUR  EHOVZ KIEK DU DYDIDE®! IRUYHY 1G] [EGIERDEQ) DG RYHAQLI KWK V R\RD DWKRVIRIFH \KEMPAR
DYDIDEIDY

/RFDAG GHDUKHS  IQ&REKDP 6XUH MWAUGHWWHO  \RHVAKRROWIQDQIO @ FDPSXVR DRIWVR JBRXQV
Z RRADQGVDQG VERWSI\AKHY FRP SBINZ W W RN \WH DWRQFDP SXVIDAGIAVIRNSRWP XME GIDP D GDQAH DWIDQG GV

\WKQRBI\

TKHH LGFOGH WH $ \KEHH SHURP 1Q) DWRHQIH FDSDRWY D GHIFDWG CDFHWXGAR [QERRNSRWRHIH DQG FTP ELQY
Z DOLQERRUKHDIG \Z [P P Q) SRRIDQG GHAFDWG EXCIQIVIRUO XUE $WDQG' HUIQ7HKGRBI\ 0 DQ R \KHH IILWHDOW
I DALOYAY DUH W XOUD KILHG RAVIRUXVH E\ \KH GFDOFRP P XQUV

T 1GHD BFRIQVHG DVRGHR \WHEDAQ) 3B5 VAKRRYIQBXIWH  WFDERKP HW] \WGVIURP \RXKZ HWIRQERQ IRUH DP SBI
3X@H DQG:  PEGERY \W\RAKR * XOIREG \KSSRWWGE\ H FHBQADQSRYIIN/DQG DQH \WMYH VAKRROP [QEXVAHYFH

TKHVAKRRAVRZ GHGE\ D &KDUBE®! 70WDQG VIRYHHG B\ DQH SHIHFHG%RDIGR * RYHIRY
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* XLGHG E\ LW FRWH YDOXHV Rl 5HVSHFW . LOGOHW S5HVSRQUELOW DQG + RQHW
WH VFKRROIRWMU/ D VXSSRUAYH DQG IUHQGO FXAMWH Z KHWH SXSLY DQG Wil DU
HOFRXWDJHG WR W QHZ WLQIV DFKLHYH WHLU EHW DQG HP EWDFH VXFFHW DQC
GIDWLQ) Z LW SUGH

2 XUFRWH EHQHI LV WDWCHYHU  LQGLYLGXDOP DWHMU/D DQG WLV WKDSHV RXUNH\  DLP V

2 XUNH\ DLPV DWH

7R SWRYLGH DQ RXWAMBDQGLQ) DAWRXQG HGXFDWRQ ILRP DIJHV &
HP ELDFLQJ GLYHUAW DQG SWRP RWQJ D FX@XUH RI HT XLW DQC

LOFOMRQ

7R HQVXWH WDW HYHU FKLG&G LV QXUMWHG VXSSRUMG DQC
FKD@IQJHG WHOWH W WHWU DELOW W PDNH Hf FH@Q
SHURQDODQG DFDGHP LF SWIRJ WIHW

7R SWRYLGH DQ H FHSWRQDO SDWRWO FDWH IWP HZRW W
HQVXWH HYHU FKL® KDV GLJ QW  SXWBRWH DQG RSSRUMQLW

7R HPSRZHU FKLGBUHQ VR WHDFK ' HVQDWRQ DV ZH@
IRXQGHG LQGLYLGXDY DQG HTXISSHG W PDNH @WQ
FROMEXWRQV Z LWLQ WHLU FRP P XQLW DQG EH\ RQG

7R FUHDW DQG LQYHW/LQ DQ RSWP DO VFKRRO HQYLLRQP HQW\F
HYHU FKLG@ FDQ H FHORQ WHLU NRXUDH\
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/ RFDWRQ 61] H DQG 6 WXFMUH

) HORQI GIHWRSHDWV RQ D VHFXUH GHGLFDWG
FDP SXV Z LW VSHFLLF VHFWRQV IRUWH 3UHS
VFKRRODQG D P RGHUWQ 3LH 3WHS EXLABLQI NQRZ Q
DV &DQOL + RXWH

7KHWH DWH FKL@WHQ LQ WH 3WH 3WHS VSWHDG
DFLRW &DQL + RXVH DQG RXU<HDU  / HDUWQLQJ

+ RXWH &DQL + RXVH SWRYLGHV WH RSSRUMXQLW
IRUWH \ RXQJ HWWP HP EHU/ Rl RXU FRP P XQW WR
KDYH WHIURZ Q DJH DSSWRSUDW IX@ VHOD
FROWLOHG VWM FRP SGIW Z IW KD@ SO\ DWHDV
QEWU  |RIHWWFKRRODQG Z RRGZ RWN VSDFH
7KH ¢iDWLQ) LQ WHWH HDWD \ HDW/ LV EDVHG RQ
WH ) IRHEHOP HMRG 7KH P DLQ VWKRROFDU SDWN
LV QH WR &DQL + RXVH VR WDWDFFHW LV DV HDW
DV SRWE® IRU SDUHQW Z LW EDELHV DQG
RGGOIL/

7KH 3WHS 6 FKRROKDV VRP H SXSLY Z I\ \ HDI
JRXSV WSLFD@ GLYLGHG LOVR WWHH IRWP V
LQ HDFK \ HDUJ LRXS ILRP <HDU RQZ DUV
3XSLY DWH LQ GIDWLQJ JWRXSV IRUO DWYV DQG
(@K

7KH P DLQ FDP SXV FROVMMWV RI WH RUWJ LQDO
KRXWH QRZ XVHG IRURIILFHV GLQIQJ DQG
ERDWGELQ) D®RQ Z W D Z LGH WDQIH Rl P RGHWD
EXLEBLQI V VSDFHG RXWDLRXQG D MW H MZ Q DQG
JDUWEHQ DUIHD RYHURRNLQI WH VSRUN ILHGBV 7KL\
FUHDWV DQ DW RVSKHUH WDW.V DWUDFWYH
WHDWXUQJ DQG LQVSLUQI $V Z H®DV D QXP EHU
Rl P RGHUW FADWLRRP EGRFNV WHUH DWH

H[ WIQWYH VSHFLD@W DFLOWHV LOFOXGLQJ D
SHURLWP LQJ DUN FHQWH VSRUN FHQWH DQG
LOGRRUVZ LP P LQJ SRRO

7KH 6 FKRROS5 RXWOQH

) HORQ GHW R@RZ V D 0 RQGD\ \R ) UGD\
(RXWQH  Z LW VSRUN P DWKHV RQ 6 DVMUGD\
P RUQLQJ V IRUSXSLY LQ <HDU  RQZ DUBV

' D\ SXSLY DULYH LQ VFKRROILRP DP

RQZ DGV DQG FDQ U WH Z LK NRLQ WH
ERDUGHW/ | RU EUHDN DWWV 5 HJ LADWRQ VBNHV
SMFHDW  DP 3WH3WHS SXSLOBGD\ |LQLVKH\
DW  SP )RU<HDW R \WH VFKRROGD\
ILQOKHVDW  SP  WRXJK FKLGBUHQ FDQ A\
IRUFR FXULFX@UFOXXEV SWHS VXSSHUDQG
HYHQLQJ DFWYLWHV

) HORQI HHHWRSHWDWV D | LERDUWGLQI P RGHO

0 RQGD\ WR )UGD\ D NH\ GUIHHQADWRU ILRP
RWHU 6 XUH\ 3WHS 6 FKRRY JLYLQJ SDWHQW DQG
FKL@GWHQ D YDUHW RI KHGI XORSWRQV  ¥RDUGLQJI
LV YHU SRSXM®UDQG HYHQLQJ SWRJ WP P HV DWH
YLELDQW
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$ WWH KHDUARI ) HORQI GIHWLY LW H[ FHSWRQDOSDWRUDOFDUH DQG VHQWH RI
EHRQI LQJ

3XSLY SDWHQW DQG WBII \KDWH SUGH LQ EHLQJ SDUNRI D FRPPXQW WDW YDOXHV WIDPZRW RSHC
FRP P XQLFDWRQ DQG P XWDO UIHVSHFW 7KH ERDUGLQJ KRXVH DGGV D VSHFLDOGLP HOMRQ VR VFKRROQ@H RIIHUQJ
FKL@BUHQ D FDUQJ KRP HIWRP KRP H H SHUHQFH WDW RWMU/ LQGHSHQGHQFH DQG @ HARQJ 1UHQGWKLSY DQG LV DC
H[ FH@HQWSUHSDWDWRQ |RUWRWH P RYLQJ VR ERDUGLQJ VHQLRU VFKRRGY

7KH DSSWRDFK \R WDFKLQJ DQG GIDULQJ DW) HORQI GIHWLY H[ FIAQJ  SWRJUHWAYH DQG FKD@HIQILQ] &KDQIH L\
HDJHW HP EWDFHG E\ FR@BIDIXHV DQG SXSLY Z KR WKDW D SDWIRQ IRU GDUWLQ] DQG GLVFRYHUQI QHZ DQC
EHWMUZ D\ VRl GRLQJ WLQIV 6WQGDWGY DQG H SHFAVBPWRQV DUH KLIK LQ DAZ H GR

&UHDWYLW WIONQ] WNL@Y DJILOW RI WRXJKW DQG WH DSS@FDWRQ RI NORZ BiGIH WIRXJK D VNLAY EDVHC
DSSWRDFK DUH DWWH KHDUARI RXUSHGDJRI\ IRWMUQJ D J HQXLOH WLUAM RU LOQGHS HQGHQUWMDLQLQ)

6 HQLRU 6 FKRRY

0 RWSXSLY GIDYH ) HORQI GIHWDWWWH HQG RI <HDU ' HVWQDWRQ Z W D WLJ QULFDQWQXP EHUJRLQI RQ \R
ERDUS DWWHLU VHQIRUVFKRRYY <HDU/ DQG DWH YHU SRSX@UDQG WH SXSLOQXP EHU/ UHP DLQ \MRQJ

DAKRXJ K WLV VBNHV FDUHI XOP DQDJ HP HQW Z H KDYH D QXP EHURI <HDU ~ ®IDYHW HDFK \ HDU PDQ RI ZKRP DU
HSMFHG E\ FKLABUHQ NRLQLQJ 1LRP VFKRRQY

) HORQ GIHWSUGHY LWHO RQ P DWKLQJ FKLAGBUHQ VR WH WL KWHQLRU VFKRRY :  H KDYH H[ FHSWRQDOUHMWRQVKLSV

Z W PDQ Rl RXUGHWODWRQ VFKRRY 3RSXMU GRFDOVFKRRY LOFOXGH %DGILHEGE %L KVRQ & RAB H

& KDUMWKRXVH & @UHP RQW) DQ & RXUN & IDQBILIK ( SVRP  (WRQ * XLGBIRWG + LJK 6 FKRRO 5HHGB/ 5* 6

* XLGBIRWG 6WF HRUHB/: H\ EUGIH 6WRKQB//HDWHWKHDG 7RQEUGJH 7RWPPHDG : H@QI\RQ & R H DQG
KL LW

2 Q DYHWDJH ROH LQ WIHH GHSDUAQJ SXSLY HDWV D VHOLRU VFKRROVFKRMUKLS | RU WHLU LOGLYLGXDOW®IQW
LOFXGLQJ 0 XMF ' 7 DQG ' WP D DQG LQ HB®IYHQ SUHWAM LRXV DFDGHP LF VFKRMUKLSYV Z HWH DZ DUGHG
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) HORQIBHWLY D VFKRRO GHILQHG E\ LW WUYLQJ FXOXWH DQG WRQJ YDOXHV 6LQFH XQGHU LW FXUHQ
GIDGHUKLS WH VFKRROKDV | RXUVKHG DQG HYROYHG \VWHQI WHQLQJ LW DFDGHP LF DQG SDMWRWDOSIRYIMRQ Z KL®
UHP DLQLQJ WXH VR LW HWRV D S@FH Z KHWH HYHU. FKLGS LV NQRZ Q QXUMUHG DQG LQVSLLHG WR [ GRXUMK

7KH VFKRROKDV HQKDQFHG LW WHSXVBWRQ |RU H[ FHGBIQFH LQ ERW DFDGHP LF DQG SHUVRQDO GHYHARSP HQW Z KL
FROAQXLQ) R IRWMU D YLELDQWFRP P XQIWW Z KHIH NQGQHW FUHDWMW DQG FXURVUW WUYH ) HORQI GiHVB
FXQMUH HQUXUHYV WDWSXSLY DUH VXSSRUMG VR UHDFK WHLU | XG@ SRWMQUWDODQG GHYH®RS DV FRQILGHQW FDSDE®
DQG Z HIWRXQGHG LQGLYLGXDMY

7KH ) HORQI GIHWFRP P XQLW LOFXGLQJ GHGLFDWG J RYHUQRW WAHQWG DQG FRP P MMAG WRIT  DQG D @R\ DOSDUHQ
ERG\ WKDWHV D FRP P RQ JRDO KHGLQJ HYHU FKL@G R JWRZ DFKIHYH DQG WUYH

7KH VFKRROQRZ @RRNV IRZDW VR ZHFRPLQI D QHZ +HDG ZKR Z L@ EXL®B RQ WH HQGXUQI GUDR RI LW

FXUHQMBIDGHUKLS DQG GUYH ) HORQI GHWLQWR LW QH[ WH[ FLAQJ FKDSWU FRQOWOXLQJ VR QXUMUH DQ HQYLLRQP HQ
Z KHWH HYHU. SXSLOFDQ | GRXUMK

* RYHUQDQFH

) HORQI BIHWZ DV |RXQGHG LQ DQG LV D

UHI IMMUHG FKDUW Z LW D VHOQMEE® W] HG %RDUG R
* RYHUQRW/ * RYHUWQDQFH LV J RRG DQG WH

* RYHUQRW KDYH D ELRDG WDQIH RI EXVLQHW
SWRIHWLRQDODQG DFDGHP LF EDFNJ LRXQGV DQG
PDQ DWH DOR SDWSDWHQW 7KH %RDUG LV DFWYH
DQG VXSSRUAYH DQG * RYHUQRD/ FRQMEXWM

H[ SHUAVH \R D KLJ K GYHO 6XE FRP P LWMHV
IRFXVHG RQ ( GXFDWRQ DQG 6DIHI XDWGELQ)  DQG

) LODQFH * HQHWDO3XWBRVHV DQG 5LW DWH

HI I HFWYH DQG DGP LQWWDMRQ LV HIILFLHQW 7KH
9XU/DU VHUYHV DV & BIN VR WH * RYHUQRUY

* RYHUWQRU 2 ENHFWYHV

7KH * RYHUQRU/B P DLQ RENHPWYHV DUH WDW

) HORQI BIHWWKRX@® FRQWOXH VR EH D KDSS\ DQG
VXFFHWI XOVFKRRODQG WDWWWKRX@S UHVBLQ DQG
HQKDQFH LW SRVIMRQ Z LWLQ WH P DINHW

$ ONRXJ K WH GRFDOP DUNHW RU LQGHSHQGHQW
HGXFDWRQ WHP DLQV VWRQU  WHUWH LV D LHFRJ QUARQ
RI WH FKDQILQI @QGVFDSH | RU LQGHSHQGHQW
VFKRRY LOFOXGLQJ WH VHRVRUZ LGH LP SDFWRI 9$ 7
RQ VFKRROIHHV DQG WH HIIHFW Rl D GHFQQLQJ
ELUM LDW 7KH RQIRLQJ FKD@HQIH LV VR HQUXUH
WDW) HORQI GHHWUHP DLQV FRP SHWIWYH  FRQUWQXHV R
GHQYHU RXWMBQGLQ) HGXFDWRQ DQG SLRYLGHV

H[ FHSWRQDOYDOXH IRUP RQH\  Z KL®1 P DLOWLQLQJ
KLJ K GIYHY Rl SDUHQOVDWY DFWRQ 5 HI X@U
WHVHDUFK LV XVHG \R P RQLWRU VDWMDFWRQ DQG D
SDUAFX@UWY HQFRXWDJ LQJ LQGLFDVRURI VXFFHW LV
WDW DP LOHV FRQAOXH R P RYH RXWRI / RQGRQ \R
WH GRFDODUHD VSHFLILFD@® \R NRLQ ) HORQI GIHW

) HORQI BIHWLY H| FHSWRQD@ Z H@SMFHG IRUD
KLIK® VXFFHWIXOIXWH Z LW D YIMRQ DQG SDFH
WDWHT XLLH RQJ RLQJ RYHUAIKW $ V D @W H DQG
FRP SO RWDQMDWRQ LWGHP DQGY SDWLRQDWM
DQG FDSDE® GIDGHUKLS 7KH LQFRP LQJ + HDG Z LG
LOKHUWD VFKRROWDWLY D@QHDG\ LQ H[ FHGHOW
VKDSH DFDGHP LFDG® FXQOXWD@® |LQDQFLD@ DQG
RSHWDWRQD@  Z KLA * RYHUQRW/ DUH VHHNLQJ

VRP HRQH Z LW WH YIMRQ LOWIGHFW DQG GUYH R
VONH LMMR WH QH[ WAHYHO
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/ HDGHUKLS 7HDP

7KHWH LV D YHU WARQJ FRUDERWWYH DQG HI I HFWYH
6 HQIRU/HDGHUKLS 7HDP 6/7 Z KLIFK FROVMW RI WF
+HDG 6HQRU' HSXW + HDG 9XUWDU VZ R ' HSXW

+ HDGV $ FDGHP LF DQG 3DWRWDO ¥ R $ WIBQW

+ HDGV WH + HDGV Rl HDFK VFKRRODWHD 3WH 3WHS
/RZHU 0 LGG® 8 SSHUDQG YRDUWELQI DQG WH

' HSXW + HDG RI 3WH 3WHS

6 Wl |

) HORQI GIHWKDV DERXW  WDFKLQJ Il DQG D @MW H
VXSSRUMMDP ERW LQ FDWRRP DQG VSHFLDOW
DWHDV 7KHWH DIHVRPH  SHUSDWWF WDFKHU/ |RU
PXWF VSRUN DQG RWHUDFWYIMHV 7KH VFKRRO
SWRYLGHV DQ H[ FH@H{QW LDP HZ RWN |RU SLRIHWLRQDO
GHYH®RSP HQW RITHUQI DQ H[ WQWYH ,1 6( 7
SWRIWDP P H DQG D Z LGH WDQIH RI WDLQLQJ
RSSRUMQIWHV & RQ@PU LDAW LV D QRPE®! VWHQI W, RI
WH VFKRRO UH GIFWMG LQ WH | DFWMDW RI WRII LC
D WHFHQWXUWH GHVWFUEHG WHP VHOYHV DV CSWRXGD Rl
CYHU SWRXGD \R Z RN DW) HORQI GIHW

6\BI1 DUH VXSSRUMG WRXJK D /LQH 0 DQDJ HP HQW
DQG $ SSWDLVDOSIRFHW Z KLFK HQFRXDJ HV

FRABDJ XHV R SXU/XH SHURQDOGHYHERSP HOWFRXUM\
WDWKHES FRQAQXDAD WDLVH WBQGDUGY ) HORQ! GIHWLY
IRW DUG IDFLQJ LQ LW XVH RI GLJ WMPOWFKQR®RI\ DQG
$, R HQKDQFH GIDULQI RXWRP HV DQG VXSSRUN
LOORYDWYH DGDSWYH WDFKLQJ SUDFWFHV
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7KH 5R®

. H\ DUHDV Rl LHVSRQMLELOQW
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2 WHU $ LHDV RI 5 HVSRQVLELQW
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7KH * RYHUQRW/ Rl ) HORQ GHWDUH VHHNLQI DQ LQVSLUQJ +HDG VR BIDG WH VFKRROZ LW FRP SDWLRQ
YIMRQ DQG GUYH DQ HP RARQD@® LW HQMPDGHU Z KR Z LADXQGHUMDQG DQG YDOXH WH VFKRR®/
FRUH EHQH WDWCHYHU.  LQGLYLGXDOP DWHMUVD 7KH QHZ + HDG Z LADEH HQFRXDJ HG VR GHYHARS WH
VFKRR®/ HWRV DQG FRUH YDOXHV Z KLOMEXLGELQ) RQ LW P DQ\ DFKLHYHP HQW VR GDW LQ RUGHU \R
FROAOXH WH VFKRR@®/ VXFFHW LR WH | XU

MLV H SHAMG WDWWH VXFFHW XOFDQGLGDW Z LADKDYH DQ XQGHUAMDWG FRQILGHQFH LQ WHLU
GIDGHUKLS DQG NQRZ BiGIH RI ERW SUHS DQG SWH SWHS HGXFDWRQ 3URU H SHUHQFH RI ERDUGLQJ
DQG RU SLRYHQ LHIDWRQWKLSY Z LW VRP H RI ) HORQI GIHVB/ GHVMODWRQ VHQLRU VFKRRQY P D\ EH DQ
DGYDQWJ H EXWDUH QRWHWHQWDO

7KH QHZ +HDG LV @NHO VR VHWKLI K WBQGDUGV | RU WHP VHOYHV DQG RWHW EXWEDMOQFH WLV Z LM D
KXPE® ORZ HIRD W® RI GHIDGHUKLS R HP SRZ HU WH WWAHQWG DQG FRP P LWWMG VW1 I \WWDP

7KH QHZ +HDG Z LGEH H SHAMG \R LP P HUH WHP VHOYHV I X@ LQ WH @I H DQG DFWYLWHV Rl WH
VFKRRO \R EH D YHU YIME®! DQG SUHVHQAMBIDGHU Z L\ D VHOBMW | RFXV RQ WH VXFFHW Rl WH VFKRRO
DQG WH FRAHDJI XHV DQG SXSLY LQ LW

7KH LGHDOFDQGLGDW WKRX@ EH DEG VR GHP ROWADW VRP H RUP RWARI WH | RQRZ LI

( GAFDIRQ DQG 3IRIHWRDO/RN] IRXQG 6NDQG/HOGHIKIS

.« $ WRQY DFDGHP IF EDANIURXQG DQG RAIRQ) +  BN®GIQGHHBSIQ) DG FBDWD FRP P XQFDIZY D
UHBYDQIHEFNRDABDGHIKIS TXORIEDIRY/ FRAHIHDQG FRP SHEY YIMRQ

«  $ FBDUDQG FRP SHORY YMRQIRMH IXKXBR D + 6RXQGMGIP HMQHYDBDIZY SHRSEIDWG
\KFPHXIXCBWS \AKRRO \IKDIRQ/

«  3RYHQH SHIHFHIQKHDOKIS \HIRUBDGHIKIS . 8QEHYMQEQ R DQG DEIMIVIR FRQUEXW
RUVHIRUKRAH BDGHIKIS HIHAYHD \R \AKRRCOP DUHID) DG SRR RIRY

. $ GHBXQEEHIMQEQ R SWS VAKRRERDAEQ) DG
IWXQTXHG-P DBV

YMAVDIG0 DRI HP HYENG

.« BWRY IDERDME FRP P HIADMZ DUHHY DEGI\R
\KIQN DD LEDE DQG SUDJ P DIFD® \R EDDGFH
HOEDIRDCSURIMAY DQG EXMGHN FRQIGH IR/

. &DSDAWWHIDIHZ W* RHIRYVRQEWRDG
DD LE MHY SIRMAQ) \RXQG JXEDGRH DG
HYDIIQ) IQUASHAIXAE-ED

.+ $EMVRZ RWFROERDIYHD Z W DQGP D[ P H
\KHH SHWHR DQRAWBQAQ) H SHIHFHG VKRRO
%IDU

.« (PSDH IRUDGP IQUIDIYH DQG \KSSRWVM
IRWALGY) D SRVMYH DQG FRMERIDIYH Z RINQJ
HMUREP HYDRRWKH Z KRBIFRP P XQWV

.« &RQIGHYDQGHIHAYHXHR &7 IQVAKRRO
®BDGHIKLS DG P DI HP HQV
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QNSHIRIO &RP P XQEDIR)

QSINRDDG G @PIF WP SO\ HIDQG GDGHJ
([ FHBQAFRP P XQEDIRQ \N@ EH D JRRG OMHJ
ZIW HPSDK ZKR IV DEBl \R EXG \WRQY
UHDNRQKISV DFURW/ \KH \FKRROFRP P XQUV DQG DAR
DEGl W FROM IGDV FBDW® HIHFAWYHD DQG
HIDIIQJIO \R SXSIO' SDBHQW VBl * RYHIRY DG
RKHNBNARCHY

- $ DWIDODQG RDUMW DIF PDUDHAIZ W D JUWRU

SXETF \SHDNQ
$EGI\R IRUHWIRY @N/Z W RKHINAKRRY GO
DG DIRDO®

(QRV HFRNDIWKY DG FHEEDIY — \KH
DFKIHYHP HQVR! SXSI0/'DQG il
&RPP G R (QBIQ FRAIGHFH 1Q FRBDIXH
SXSIO DY SDUHVDDH

6N®G 1Q PDQIIQY RKHY HIHAWHD DG
VHQAYHD FRPEIQQ) JHQBH IXADQH Z W ILLP
AWRIRY

&DSDEBIR PDQ@IIQ) ERK GHBICDQG \KH EIRDGHU
\QDIAD LE SIFMIA

¢ $ GHRVYHGDGHIZ KR G RQMIDRY XQEHIBQAQ)

DQG \HQAMMYZ KHQUARGIQ) FRQ@W

- $EBDYEGZI@Y W GEGB® D WQPHR GDEHIKIS

DQG P DQDJ HP HQARFKQTXHVDVUHTXLG

SHIRDCE KDUDRRKUIMITA/

$QIQSIY FRAIGMUHIED DQG DSSIRDAKDE®!
SHYRDOV

$ GHB SDWRQIRU\ RXQ SHRSBE/HEXFDIRQ DQG IRV
FRP SDWIRQIRURKHY

$ WDOEMUA R EH RAMNQEQ) DQGD FRP P WWHOAR

H FHBPH DQG FRQIDRXVIP SURVHP HOMBP SHBG E\
SUIP DO

CUYH HHJ\  BHIDELONY DQG BMOHIH

$CDOBED! @] [EG! DG Z 1@ \RHP EDDFHQHZ

GHYHBSP HQWZ W D GFDQGRD DIGH

$ KHD®Y WAMBGRH\R FRP SOFHR DQG DQDYHMRQW
M) RQOXUHY FRXSBIG Z WD Z @) GHWAR FKD®IQ) H \KH
VIR TXR

$ WRQY \HRHR FRPPXQW $ EGI\R GR D \HIRXVRE

Z NKRABNG) \KHP \HH\RR \HIRXO

&RP P MVHUARWHEXX @D, DG 1] LEGIERDEQ) HKRVR
\KH\AKRROZ KIBIP DIQBIQQ) DQG SRP RIZY D KHDW Z RN
QHEDDGH

) X® HP EUDFHVDQG FKDP SIRQVWH FRUHEHIH  \WH HKRVDQG
\KH YDBHVR! \KH VFKRRO
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$ YHU FRP SUHKHQWYH UHZ DUG SDFNDJH Z LGEH RITHUHG VR UH GIFWWH

H SHUHQFH DQG TXDQ@ LFDWRQV Rl WH VXFFHW XOFDQGLGDW  7KH * RYHUQRU/
DWH KDSS\ R VDLARU WH VD@DU DQG EHOHILW R VXLDMQGLYLGXDO

FLLFXP WRQFHV DQG SUHI HUHQFHV

7KH P DIQHBP HQWDUA THPVR (P SB PHW
. DOH FHBOADDUY 7KH -+ HDGR/ DSSRQI H/W G-SHIGHIRQ
. KRAQ SIRYGHG L BTXWG o DIDEDR PRELDIEPIPLED)
. IXOFRONBEXIRO/AR5R DORIERY' & + \KUH\DIMDRRY WHHHFHVIGRBAQ) RH
IR \ RAUPIHQYRUP RN FHP SB HUQ
\FKHP H RUD SHIRQDGSHURQL SUHIG
B FRP SIQFHZ M6 DIHUBHFUXUR HY/BUDATHY

. SRR R XOQIEDIRY/

. HXOEHS' % RHANLGFOAQ) EDUBG QW
DQGVHARY  AHAW

. SRR R\ RAUHMBP HOAR Z RINIQ\KHS .

. D QVRXQRQFIGIHEB/IH Il DSSTFDE®!

- RIRQ IOAVRHMNQSHIRIDOWIQQ) DG
GHYHBSP HQV

. UHBADIRQ\XSSRWML BHTXLHG
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WLV DQ RIIHQFH IRUDQ. SHU/RQ EDUHG ILRP Z RINNQJ Z LW FKLGBLHQ \R DSSO |RU WLV SRW
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