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" HDU3 DUHQW DQG&DUHY

$VZHUDRK WHHGR WHDX\WMP QKDOWAP |, Z DOMGVRVENHDP RP HONR FHBEWDWM WH Z RQGHIXO
DFKIHYHP HOV R RXUMMCGHQW DQG BRN DKHDG VR WHH AMQI RSSRUMQWHY WDWY. DVKVIQWHFRP 1QJ Z HH\V

© HDUH SDUMEXOUD SIRXGR RXU* ILBY) @J ) RREDDMCP  Z KR H SHUHQFHG DWK® XQ RUHMEGICD, DVVSHADO
IJXHWR WH1 HZ <RN- HWVDWKHUL ) / JDP HDIDIQWIKH' HQYHUARQFRY 7KHJ WY SO HGDVKRZ FDVHP DK
ROWH7RMAKDP + RWSXUBVEGXP SIWK QI URQAR RYHU |DQV VFRUHG D\VSHAEFXDUVRXFKGRZ Q DQG
IRP HGDJIXDUGR KRQRXUDVWH - HWHOMHGWH I IHG 7KLY ICRHAE®IH SHIHQFHZ DVDZ HOGHVHYHG
UHFRIQURQR WHUKDUG Z RUN DQG GHAFDARQ RYHUWH SDWE R\ HDWY , Z RXGONHVRVD. DP DWLYHWDQN\ RX \R
0 U/ DZ UHQFH I RUVXSSRUAQ) WHJILYDOWHZ D XS VR SRIQV

2 XUMMGHQW KDYH DOR GHP ROMADWG WHUFUHDWYW DQGFRP P XQW VSILMIMURXI K WH) ILHZ RUNG DI HW SRMU
FRP SHARQ SURGXAIQ) YIELDQADQGLP SDPWXCZ RINWDASURP RV UAVSROUE®I FHBEUDARQR! %RQILLH 1 LIKW
3BDVHHQUXUH\ RXUFKIGUHQWR, VDIHGXUQ) WHVHH AMQ) FHBEWDARQY

<HDU VDQG\ HDU  VMWMQ) WHUI AP RANVR WH DFDGHP [F\ HDUZ KHQZ HJIHWEDAN 7KLY FUMFDOAP HP DU
WHWEAR WHUSUHSDUMRQ I RUWHUVXP P HUH, DP VDQG Z RINQJ VRZ DUBVWHUFR®U HDQGM] W IRP SOFHY
2XU<HDU  \WXGHQW Z LOKDYH WH RSSRUMQW VR P HAWZ I WHUWDRKHY DAB DUHQWV ( YHQQI RQ:  HAGHVED,

UG' HAHP EHU DRXFADOFKHANSRIQADVWH. FROAMXHWHLU &6( MXUQH 7KLY Z LQEH DQLP SRUBQMAHYHIQ) R
GQVFXW SURIUHW VWL HW DQGHQUXUHHYHUY WXGHQAY RQWDFN VR DRKIHYHWHUYHY ERVMQWH LKQXS VR
DSSOLQJ | RUM[ WK DG FRMU HSOAHV

2 XUVSRUIW) FDBIQEDUFRQAMXHVVR I BXUMK . Z IWK T WUHY VFKHGXEIG DRIRW | RREDOHEDO@DQG EDVNHEDQIRU
D@ HOUJWRXSV : HHFRXUDI H WYCGHQW VR VENH | XADGYDQAI HR RXUH WAQUYHFR FXUIEX@QUSWRIWEP P H Z KIFK

LKQVWKURXJ KRXVWAH Z HHN Z I, DRV IDQILQ) 1URP | RREDTDQG QHVED@R DWFOE. VAHFHFOE GDQFH DQG
P XME VHWRQY 7KHVH RSSRUMQMAY CRARQD GHYHERS VN.QY DG VBBV EXVWDOR EXIG FRQ IGHIH UMIHGFH DQG
OMQ) [UHQBWKISV

$VZHDSSURDFK WHVHDVROR! $ GYHOADQGWH®DG XS VR &KUMR DV RAUMKRRAFRP P XQW Z LOQFRP HVRRI HWHU

IRUP RP HOVR IH GFWRQDQGFHBEWDARQ : HZ I@P DUNIP SRUBQARFFDMRQVIQFOAQ) 5HP HP ELDQRH' D DQG
RXUS @5 DIQAV DQG$ @6 RXY VHYEHY UHP 1QAQ) RXWHIYHVR WH @ KWDQG KRSH WDWI XIGH XV HYHQDVWHGD, V
JURZ CDINHU

$QGOWMD Z DK WLV \VSDRH | RUGHVILY DERXAVRXUXSFRP LQJ 60 0 7 DBIQAGKRZ DQG&KUMP DV &RGFHWY
Z RQGHUXARSSRUMQWHY | RURXUMMGHA VR VKRZ FDVHWHUICRUHAEG! VBN DQG I RURXUFRP P XQW VR FRP H
VRI HMHUIQ FHBEUDWRQR WH | HVAYHVHDVRQ
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8 QURWP

8QURP S VDFXFDARMILQSIRYIAQ) WHWHGHIN Z MK DVARQ VHOHR LGHOMNV EHRQILQJ
DQG UHVSHPWRURXUVFKRRCOFRP P XQW ,WHQI RUFHVZ KR Z HDUH DV D FRP P XQW DQG DBz V
VIXGHOW R HHOBLRXGR WHUMAKRRO, WDOR KHSV SUHSDUH WHGHQN | RUTH D WUVFKRRCZ KHH

P DQ Z L@KDYH VR GHW\P DU | RUWHZ RINSOFH : HH SHAAD@AXGHOWV VR EH Q| XADQG FRUHAW
VFKRROXQURWP LQ@CHZ VK RXUSRIA

. ) XOFKRROQLRP P XVWEHZ RQDADDAP H IFOAQ) DED] HUWH ECAN JWD VRANV EOFN
\KRHVDQG @Q DBV

. 6WWGHONZ IWRXVWKH FRUHAWKQURWP LQFOXGEQI EQFN VKRHVRUED] HY Z L@EH IHTXILHG VR
ERURZ VFKRROXQLRWP 1LRP \WXGHQAZ HODUH RUZ LQEH VHOAKRP HVIR FREBPWKH FRULHFW
XQLRWP

« 1 RKRRAHVWDRFNXIVWRSY WDIGHLY RUIRRVZ HDUVXFK DV 8 JJVRU&WRFV DIH DARZ HG VR EH
ZRQIQWHEX@Q]

« 2 QHSDUR WXGHDUWIQIVP D EHZ R QR P RIHWDQRGH SHUHDU

« 1RIDOHH HOWKHVRUDAY @ QDOY\VREHZ RO

e . IWWKRX@EHNQHH BIQIWK

« 1R@ JRWRURKHUIRP R P DNHXS VKRX@EHZ R 7KHVH Z L@EH FRQ MDWG L VHHQ

TKHXQIRWP SRIA LVRQWH VKRRV Z HEMW | RUI XUMHUH HHORH

3EGDWHRKHANWH IRGZ 1QJ RQ\ RXURKI@YV XQLRWP  DQG UIHSOFH Z KDWY GHHGHG

o  UWRNHORUP IVSOFHG\KRHV

o ' DP DOHGRUWRR W DKLUV DQGWRXVHY/

o ' DP DOHGRUELIRNHQWRXVHY/

o ( RNIKWRXVHY DQGWIWIRUILYH GD ZH-N

o (RNKEDANRUGDINIWH VRANVIRUILYH GD ZH-N
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) WHZ RIN6DHW &RP SHWARQ

2 XUWXGHON KDYH EHHQEXV FUHDWQ) YLELDQW LUHZ RUN 6 DIHW SRAMLY LQWH GDG XS
VR* X\ ) OZ NHV 1 LI KWKLI K@ KWQJ KRZ VR HOW %RQ LLH 1 LIKWHVSROUE® ( QMHVZ L@
UHSUHVHQADRK + RXVH LQ RXU, QMU + RXVH &RP SHWARQ Z WK SRIQN I DLEHG | RUFGDU
VDIHW P HADIHY FUDAMW DQGLP SDFW : - HEOIGRQH VR HYHY RQH Z KR VRRN SDUV HOWR,
DVHBPMRQR! WWH SRAWMY EHBZ




< *LY) RRVED®

2XUQHZO IRP HG<  * lLY) RREDO@MDP KDYHQRZ SO\ HGVE RJDP HV DI DIOWB VB DX@V$ FDGHP \ DQG7UQW
6 FKRRO HZ \WKDP 7 KHJ LY KDYH EHHQFRP P IWHG VR WHLU7 KXU/GED, WDIQIQJ Z I QXP EHYV R XSWR7+,57<
JILY

7KH ZI1OQORZ | DFH ERWK WDP VDI DLIQLQWH rdAMUD 1L VMUHDY Z HODV WWHUYEDRNKHDW &XS T LUMIRXQG I L] VAIUH
DI DLOMB ULHQGHU DWV DG Z HD

2Q7KXOGD ™ 2 APREHUWH< * LY SO\ HGLQWHUI LUAMIRXLGDP HOWAN®! | RRVED@ L \WUH DI DIQWERK
7UQW / HZ IMKDP DQG 3O WWDGO DQRU - H HOMUHG VE R WP V IQMR WH VRXUGDP HOWP HDQLQ) HDFK JILD
H SHUHQPHG VIKUHH QLI HIHQAP DWKHV : HOGRQH VIR DA LY Z KR SDUAFISDMG FROAQXHVR Z RINKDLG * 1LY
) RREDDADIQQ) Z [@EHRQHYHY 7KXUWED WURXI KRXVWKH $ XWP Q7 HLP

7RXUCDP HQNE HVXOV
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600 ODRRQ 3O WWDGO DQRU

600 2WDQH  30P WWDGO0 DQRU * RDOFRIHY / XNICD[ . P EHUBA 1 |
600 ODRRQ  7UQW

600 2DQJH 600 0 DIRRQ * ROOFRHY 7ID&[ . IPEHUWDA 1 [ / XNUQD[
30P WWDGO DQRU ~ 7UQW
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< < < %R V) RREDD®

<HDU %RV

7KH<HDU IRRVED@MDP KDYH P DGH DI DQAMAE WEBUAR WKHUNRXLOH. UHSUHVHOAQ) 6\ DU 0 DI GDBICH

7KH SO HGVEZRJDP HV\VRIDUK DWUAY) |  1UHQED Z QDI DQWM#AH B\ * DP P DUDQGDKDUG IRXIKW j
FXS GHHDWR 6 W KRP DVO RIH Z KHHWH  VKRZ HG UHDOFKDUDRWMUDQG GHVALP LODWRQ WILRXJI KRXW7 KH

WDP DIHQRZ SUHSDUQJ |RUWHUGH WEXS 1] VUH DI DIQMEW&ROP EDVRQO RQED. W 2 AVREHU DQG

VSLUW DUHKLI K DVWH. GRN VR ERXQFH EDFN Z LW DORIKHUMARQJ SHU RUP DQFH

<HDU %RV

7TKH\ HDU v/ \MUMG WHUI RRED@QHDVRQRI T Z IMK DVRXI K T L] WWIUH DI DIOWB VB DXO/$ FDGHP \ 1IQD D 1Q
7TKHJIJDP HZDVDYHY FRWHWURXIKRXWKRZ HYHUWH ER\ VVRRN FRP SGMA FROAMRDQG GRP IODWAG IRUDUH
SHUIRGVR WWHJDP H : HKDGP MWHGD QXP EHURI FKDOFHV VR SXWIKH J DP HWR EHG KRZ HYHUWHER\ V
\KRZ HGH FH@®IOAGH HOLYH URMIHFH VR NHHS D FeDQ VKHRWQWHUINLUAN DP HRE WHWHDVRQ 7KHER\ V

Z L@EH EDAN 1Q DPARQ DI DIQWE R DO UHHQZ IFK $ FDGHP \ LQWH Y%6DFNKHDW FXS IRTRZ HGE\ DQRWHU
VWIEN 1L VMUH DI DIOWB B DXOV IQWH 1 RUM . HOARXS

<HDU %RV

7TKH<HDU VHHQD IDFHGWH<HDU  VIQDFRP SHWAYH [UHQED P DIWK FRP IQJ RXW | Z1IQQHY Wz DvD
| DOWWAE FROMWIMDVWKRZ FDVHG WH VWBIOADQG WP Z RIN DRLIRW ERW\ HDUJ URXSV 7KH<HDU \Wh

H SHUHQFH DQG FRP SRVXIH VKRCHWIURXIK VHWMQJ D JUHDWH DP SGIHRUWH\ RXQIHUS@ HY




1)/ 7US 1HZ <RIN- HWWYV' HQYHUYUWRQF R

$Q8QRUHMZE®' D 6W 0 * LLY) @I ) RREDQ7HDP 6KIQHDWKH 1) / / RQGRQ* DP H

20Q6XQED W2 AREHURXU* LWY) @I $P HUFDQ ) RREDQYHDP H SHUHGFHG DWK® XQRUHME®I D DV
VSHADOI XHW R WH 1 HZ <RUN- HWDAKHU1 ) / JDP H DI DIQWKH' HQYHUYAURQFRV DWRMAKDP + RWSXU
6VIGXP

8 SRQDULYDOWH WP UHFHYHG DQLGFUHGIE® VXLSUMHK WH KDG EHHQLQYIWG VR SO D) @J ) RREDD
VKRZ FDVH P DK RQWH YHY VDP H SIVRK Z KHHWH 1) / J DP HZ RX@ @WIUVENH SOFH SHURP LQJ LQTURQAR D
FIRZGR P RIHWDQ IDQV

7KH J LY (RVH VR WH RFFDVRQ SO LQJ EUADQWD DQGKRZ 1QJ J UHDWMDP Z RUN DQG GAVMLP LQDARQ 2 CHR! WWH
WEQERXWP RP HQW FDP HZ KHQRGH R RXUMMGHQW UDQLQ D VSHAEFXOUVRXFKGRZ QIRUGWI 0 HDUQLQ) FKHHLY/
IURP \KH\WBGAXP

UXVKH VXLSUMHY GLEQVIARS KHLH 7 KH J LY Z HIH WHQLQYIWG VR IRWP DIXDUG R KRQRXURQWKH SIVRK

ZHBRP 1QJ WH 1 HZ <RIN- HWDVKH HOMHGWH | HG 1 LRP WH\MQQHK DQIQFUIHAE®IP RP HQADQGDP HP R
WKH r@FKHUMK | RUHYHU

7KIRXIKRXWMHGED, WHWDP  DOR KDG WH FKDQFHWR P HHWD QXP EHURI 1DP LMDUIDRHV IQFXGEQ] $ WK 1 HD
5RWH DQGP HP EHW R WH* UHDW/AIWIQ) @J ) RRVEDQYHDP

7KHED. FRFOGHG Z I WH SXSIO HQVWR LQJ WH WU 1)/ JDP HEHVE HHQWH - HV DQG%4RQFRVILRP WHU
VDV IQWHWEQGV K WH SHIHPWHQEQ) VRDED. Rl FHBEWDARQ UHZ DUG DQGLQVSILDARQ

7KLV 1 DQVAE H SHUHQFH Z DV D Z HOGHVHYHG LHFRI QURQ R WH J LLONKDLG Z RIN GHAFDWRQ DQGFRP P W HO
VRWH) @ ) RREDQYHDP RYHUWKH SDWAE R\ HDLY : H FRXGQWEH SLRXGHUR WKHP
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: HZ RXG @\HWR UHP 1QG\ RX WDWKHHLY RQD H WHP HO @P MG SDINQ) RUGLRS Rl | DALOAHY
DVWKH VEKRRO$ V\ RX DUH OZ DUH LQ RUGHUVR HQUXUH\ RXUFKLES FDQ DULLYH DQG GDYH WH VEKRRO
VOHD +HQGRQ6WHHAY FRHG\RWDIIIEEHREHHQ — DP DP DQGIWRP sP

SP

7KHH LY QR SDINQJ RQ- RKQ+DUMRQ: D HVSHALD® QRAIQWH EXV@QH 7D 1 LIE HY RIFHLY/
KDYH EHHQRQGXW DQG P RYHG FDW/RQ , WV XQVDI H VIR GMY RXUFKLES RAR! WH FDUHWHULQ
WWH EXV @QH RUQWH WLQIQ) RSHAQ) LOWH P LGEBIR WH URDG

7KHRQD SOFHIRUVRWRS \VDIHOD 1V RQRQHMGH 1 HD3B WHAWZ KHIH WHUH DUH QRADQ,
UHVMPWRQY + RZ HYHU RYHUWH OVWIHZ Z HHNWVRUVR VRP H SDUHQW KDYH P DGH WY DUHD YHU
GDQIHIRXVE\ SDINQJ RQWKH SDYHP HQWGRXE®I SDINQ) DQG HYHQ GUYIQ) WHZ IRQJ Z D
GRZ Q-+ HQGRQ 6 WHHW7 KH UMN VR WWH AMGHQW VDI HW LQWLY DUHD LY QRZ. XQDFFHSVEE®! ,Q
RUGHUMR VXSSRUNKH VKRR IMK W GXW VR NHHS \ RXUFKL@S VDI H WWHUH DUHQRZ. EDUIHLY DV
WHHQGR! 1 HD3B WHHWIR WRS FDLY\WILQIQ) WHZ LRQ) Z D, LOWR + HQGRQ 6 WHHW7 KH HAIDAMY
P DQDJ HP HOAWDP  KDYH DR EHHQ RXVRQ SDAROVSHDNIQJ VIR SDUHOW Z KR KDYH SDINHGLQDQ
XQUDIHP DQCHU

: HXQGHIAMIQG WDAMEY | IVADAQ) WDWKHUH LV QR SDUNQI DARXUVFKRRO+ RZ HYHU WKLY KDV
D@ D, VEHHQWH FDVH DQG Z LGFRQAQXHVR EH : H DUHVWXDWGLQ D] RQH Z KHUH FDU/ DUH
DRAYHD QVFRXUDI HG DQG WHUH RIHWHUH LY YHY. @P WG SDINQI 2 WWHUSDUNQ) RSWRQY
ZIWIOQD P LQXWZDDIDWH,. ($ FDUSDUNDQGVRP HR! WH GFDORDGY GHDUHUWH UYHU

1 \ RX KDYHVR GUYH\ RXUFKLIS VR VFKRROS®DVH FDQ\ RX EH FROMGHIDM DQG P QA XCR WWH
AXGHQA VKDWDLH HQMUQJ DQG H Q) WH EXIEQI DQG QHHG VR FLRW WKH GFDAURDGY

7KDQN\ RX LQDGYDQFH IRUN RXUVXSSRUV




' HDU3 DUHQW

© HZ RX@ @\HVR NQED UHP LQG D@ DP IGHVWDWF KZ 1Q) JXP DQGVZ HAW DUHCRW
SHP MWMGLQVFKRRO:  KI®1 Z H XQEHIAMQG WDWKHVH WP VP D\ EH DWHDWRUMNMGHQV

WH FDQ®DG VR AVADFWRQY QMAUQ]  DQG WXHV Z I WHGHQWhKHDOK DQG Z HOEHQJ

: HDSSUHFIDM\ RXUFRRSHIDWRQLQKHSIQ) XV P DIQEIQ D1 REXVHG DG FEDQ GDLOIQ)
HOQYLLRQP HQAYRUD@MYGHQOW 3 BDVH HQUXUH WDW RXUFKIGE F R HVVR VF IRRCZ IWRXWI XP

RUVZ HHW DQGKHS XV HFRXWDIH KHDOM\  KDELW WURXJ KRXWWAKH VFKRRGED

7KDN\ RX TRU\ RXUVXSSRW







