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KDWYV VKH 777 3LRILWDP P H'

7KH 777 3WRIWDP P H IV GAMIQHG R RIIHU VXSSRUMR
KIGHQ DQG DGXAV ZIW GDWIQ)  GLILEXGHY
GMVDELOAHV RUP RUH W QUIFDQWQHHGY

YDVHG IQ $W\ / H] @5 DQG 1 DDV CEWDUHY D VSHADDHG
FROPARQ Rl VRV DQG DWIMAYH HTXISP HOQWFDQ EH
DFFHWHG 1UHH Rl FKDUIH 1Q ELDQRKHY WILRXJIKRX\WWH
FRXQW DQG FDQ EH ERURZ HG RUXWDVHG E\ MRIQIQJ XS
DADQ) . LCGEDUH CELDY

WP V 1Q WH FDB®RIXH FDQ EH LHTXHMG RU UHQHZ HG
RQIH DQG FRAPMG E\ WH ERURZ HU DWAHU QHDUHWW
EWDQRK CEWDY 3LIENXS D FDW®RIXH DADQ, . LGDUH
CEWY RUYHZ IMRQEDH DANGDUHRAR [H CEWDY

7KLY FRGPWRQ KDV EHHQ FKRVHQ E\ WH WA I RI . LGEDUH
/ IEWDY 6HUMEH LQ SDUQHUAKLS Z IW WHUDSIMV Z RINQU
LQWHFRP P XQW

0 HP EHUKIS LV IUHH R DQ\ LQGIYIGXDOZ KR @HV Z RUNV
RUJRHV\R VAKRROQ &RXQW . LGDH &RQMAA RXUBFDO
CEWDY |RUIXUMHUWLP V DQG FRQGIMRQVRI XVH

$ IXOOMRI RXUCEWDUHY DQG FRQEAMQIRLP DARQ LV
DYDIDE®! DANGDUHRR LH CEWDY
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) UHH 7DDV DQG
RINVKRSV

TKH777 3WIRJWDP P H DAR LOFXGHY DQ DQOXDOVHUHV RI

[UHH WOV DQG Z RINKRSV  IXQGHG E\ . I@GDIH &RXQW

&RXQAO 7KHVH HYHQW RITHUIXUMHU I XIGDOFH VXSSRUNV
DQG QHY RINQJ RSSRUMQMHV |RU SDUHQW  WDRKHWY/
DQG KHDOMFDUH SLRIHWRQDY

$WMQGDOFH LV RSHQ VR HYHU RQH DQG [UHH RI FKDUIH
WRXIK ERRNQJ LV UHT XILHG

777 \BOV DQG Z RINKRSV ILRP ) HELXDU VR 0 DA
ZIOEH 1Q SHWRQ HYHQW VUNQJ SOFH DRRW . IGDH
CEWUHY XQBW RWHZ IVH WG

3 GDVH VINH ORW RI ®RFDWRO Z KHQ ERRNIQY
S&ROVIOXRXV 3 IRIHWMRQDO HYHB&RSP HOW

&HUNIFDWMV Rl $\WWMQGDQRH DUH DYDIDE®! |IRU D777
VDOV DQG Z RIWVKRSV

SHUNIFDWY Z IOEH DYDIODE®! ILRP WH YHOXH DIWUWH
HYHQW3 GDVH QRW WDWAHUNLFDWAY Z LORQO EH IWXHG
RQ WH QLI KWDQG FDQORWEH UHT XHWMG DD OWAUWP H



6HQVRU. * DUGHQ DW HL[ @S / LELDU,




6HQVRU 3RGVDW HI @S . LGBDWH7RZ Q

6HOWRU SRGV DWH D VOIH VSDFH G-MJQHG VR DGGLHW
WH QHHGV Rl WRWH Z IW VHOVRU  VXSSRUV SIRFHWQJ
RUDQ lHW EDVHG FKD@IQIHV

7KH SRGV RIIHU RSMVRQV VR HQIDIH RU @ IWYLVXDO
DXGMRU DQG NOHVWHWE VXSSRUNV

6HQVRU SRGV DUH BRFDWG LQ . I@DH 7RZ Q/ IELDY DQG
/H[@S /IEWDY IRUP RWH LQRWP DWRQ RU R ERRN D

VWHWMRQ FROWFW WH WHBIYDQW EWY GUHWD
NGDUHIE# NGDUHRAR IH - Gl G5CE# NGDUHRMR H
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7RYHIVRDIHOO DILF7DE®™

/ H[ @8 DQG 1 DDV
7KH 7RYHUBIHOLY D VSHADO SURMARU WDWWLQY DO\
E@QN VXUDFH [QR D P DIIE VBE®! RULQWMUDPRYH JDP HV
VXUDFH

W DV GHYHRSHG Z IW WH FDUIH VHRRUIQ P 1QG IRFXMQJ
RQ P DNQJ JDP HV P RUH DFFHWE®!I DQG WHUDSHXWE VR
WRW Z IW D FRIQMWYH FKDABIQIH

-Q SDUAFX@U JDP HY KDYH EHHQ GHYHBRSHG WDVWXSSRUNV
AKL@UHQ DQG DGXWV Z I DXWP  DQG RGHUDGXWV Z IW

$QHP KHUWVDQG' HP HOMD

%RRNQJ LV LHTXILHG )RU PRWH IQR RUWR PDNH D
ERRNQJ FRQWFW H[ @5 / LIELDY DW

®1] CSCE# NGDUHRFR IHRUL DDV/ [EWDY DW

QDDVIE# NGDUHARFR [H Z KHQ WLV VHUYLFH LV DYDIDE®! LQ
\ RXUBRFDCEWDQRK

SRURE®! 3 LIRWRRU

L I@GDH /IEWDY 6HXYIFH DOR
SIRVIGHV DFHW W WH
7RYHUR HOWIRXIK D SRURE®
SIRVMRARU  &RQWAW\ RXU GFDO
EDLY W VWH ZKHQ WLV
VWHXYIFH LV DYDIODE® 1Q \RXU

GFCEWORK
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&XEEIH DWs VK\ DQG 1 DDV/ LELDUHV

7KH &XEEIH RITHY D VHQWRY VROMWRQ |IRUSHRS®! Z IW.
DXWP $' +' DQG RWHU VHQWRU  SIRFHWMQI
GMGHY 63" DQG DQ IHW -WGHIYHY D VHOWRU
SWRIWDP P H VSHALIF VR D SHWRQV XQTXH VHQWRY
QHHGV KHGIQ) WHP W UHIXOW DQG  EHWMU
SDUAASDM 1Q VKRRO ZRWN RU S@® DPAWIMHV 7KH
&XEEIH IV HDM VR XWH D@RZ 1Q) HDAK XVHU VR DGMW
/(" QKW VRXQGV DQG YIVOH IHFW \R P DWK WHU

QHHGV -WSLRYIGHV |®f LEG! VHDWQJ RSMRQV LOFO(GIQ]
VIQIV DQG LRANHWY DQG LV Z KHHBKDIUDFFHVWE G

YRRNQJ LV LHTXWWHG ) RUP RWH IQIR
RUVR P DNH D ERRNQI. FRQEPAS W
/ IELDY DADM\ @E# NEDUHARAR H RU
1 DDV/ [ELDY DW

QDDVIE# NGDUHRR H




7KH) DFW) DFVRU 0 DJD] LOH

$YDIE® VR ERURZ [LRP $VWK\ &HEUGIH . LGBDWH
7RZQ /H[@S 0 D\QRRW 1DDV DQG 1 HZ EUGIH
QELWDUHV

>>



) XUMKHUS HVRXUFHV

777 YRRN &REIPURQ
$ VBLERUHG VHOPARQ Rl WBN SLRYIGIQ] FRP SUHKHQVYH
LQIRWP DARQ RQ QXP HIRXV FRQGIMRQV

$YDIDE®! 1Q / H] @5 &RP P XQW / LIEWDY  UHTXHWMRP
\ RXURFDAIEWDY RUYID WH RQIDH FDB®RI XH

5 HDGHU3 HQV
5HDGHU3HQV QRZ DYDIME®IVR ERURZ DQG XWHLQ
. IGDWH/ [EWDURV

5HDG Z RUGV DQG I X@IHV Rl W WDBRXG |RU
LOGHSHQGHOWHDGLQ]

7RDIG ' \ VB[ D GLIEXQV Z W UHDGIQI RU
SURQXQADARQ DQG YIMRQ SLREGP V

) RUP RUHLQIRWPP DARQ SGDVH FRQWPWY RXUQHDUHWW
CEWDY EWDQRK

7TRXFK WSH5HDG 6SH® 7756
7756 IV D QMDA SWRIWP P H DIP HG DWIP SWRYICQY

UHDGIQI DQG VSHMY Z KB WDFKIQ) VRXFK WSLQJ
WIV \SHALIFD® GHMIQHG IRU WRWH Z W GDUOIQJ

GLLIHHQRHV VXK DV' \ VB{ IDDQG' \ VSU ID

7756 IV DYDDE®! 1Q WH IRGRZ LQJ . LGDWH / IEWDUHV
$W\ &HEBUGIH . IGDH /H[ @S 0 D\QRRW 1 DDV DQG
1 HZ EUGIH

)RUP RWH IQRWP DARQ SGDVH FRQWAM RXU QHDUHWW
@EWDY EWDQRK

>7?



( YHQW



3 IDVH QRVIA WDWERRNQJ | RUDGHYHQW
LV RQMH V1D RXU7 IENHVWAALBRU

ER[ RIILFH




7KHVWH VHWMRQV | HDW(H DQ HQIDILQJ
WRU SDULHG ZIW D
VHOWRY  SUIRFHW DUWWDPWAW DQG D
WHP HG SRS XS SO\ DUHD WDWEUQIV
WHWRUY \R @QH
7KH SURFHW DUV FRP SROHQW Z 1@
IRFXV RQ H SBRIDWRQ FUHDWIW DQG
VHOWRY HQUDIHP HQW  SOAQ)
HP SKDMYV RQ WH H SHUHQRH WDWHU
WDQ WH I LQDOSURGXFW
7KH WHP HG SRS XS SM\ DUD Z1l®
HQRUH WH WRY DQG DRWW
WHP HY FUHDWQ) DQ [P P HUYH
HOYLRQP HQW ~ WDW  VXSSRUWV
FKLGUHQV GHYHBRSP HQWQ DUHDV VXK
DV IRFXV FRP P XQFDWRQ DQG VRADO
WO
7KHWH WHWRQV DOR  HOFRXWIH
P HDQLQI I XOSDUHQWKLE IQMDPARQ
RIHUQ) IDPICHV D ZRQGHUXO
RSSRUMQW WR HQWR TXDODN WP H
VRIHWHU

5HARP P HQGHG |1RU FKIGUHQ DIHG

W \HDV  JXDWGDQV P XW
DFFRP SDQ\ FKITGUHQ | RUWH GXUDARQ
Rl WH HYHQW



6SDUNS ELON HP ELDRHV QHXURGLYHU HOFH
WWRXIJK FKDP SIRQQI S® DG
SWIRYIGIQJ VHOWRU | UHQGD
RSSRUMQWHY : H DLH D VDIH VSDFH IRU
DXWME DQG QHXURGLYHUH FKIGILHQ DQG
WHU IDP IGHV DQG ZRW WZ DU VRADO
IQFOMRQ WIRXJK EHQJ DXWMF ®G
7KHWH 6HQWRU 6WRUWP H H SHUHQFHV
Z |@IQFGH VHQVRUDODQG KHXUMAE SO\

5HRP P HQGHG IRURKIGUHQ DIHG R
\HDW/ * XDUEDQV P XW DFFRP SDQ\
FKIGUHQ | RUWH GXUDARQ Rl WH HYHQW



BVRU WA@QJ Z MK /DP K 9LVXDY
DQG 6HQVRU. 3LRSV

/ £P K DWKH/ [ELDUY P DNHV VR W)
DFFHVWE®! \R DOFKIGBHQ 6VRU WL
KDV PDQ\ EHQHIW W SURP RMV
OQUXDIH GHYHBRSP HQWV  KHBV R
IP SIRYH FRQFHOADARQ DQG W DOR
WDFKHV FKIGBUHQ DERXW WH  Z RUG
DIRXQG WHP  &KITHQ Z W VSHADO
QHHGV DQG @QIXDIH GHD\V P D QRW
HSHUIHOFH WH IX® EHQHIW Rl
WDGMRQDO VRUW@RI VR WLV
IOMDPRYH ~ WRUWAQ  VHWRQ
IOFOGHV /£P K YIVXDY DQG VHQWRU
SRSV R DFFRP SDQ.  DQG  HQKDQFH
WRUHV

7KV WRUWAI VHMRQ LV P RW
VXIDE®! |RUFKIGIHQ DIHG R\ HDW/
EXWRGHURKITUHQ FDQ DOR SDUARSDM
3 DUHQW DQG VIE@IV FDQ DOR DMAQG \R
GDW KRZ \R WQ DBQ) DQG X\H
YIVXDO Z I WH VRUHY

$WIH HQG R WH VHWRQ 6LOMD $QIHO
ZI® EH DYDIDE®I R DQVZHU DQ
TXHMRQV SDIHQW P D KDYH \R WDW
WH  FDQ FROMQXH UHDGQI DQG
VRUWAD) ZIW WHU FKIGUHQ DW
KRP H RUWH CELDU



6IEVKRSY DWH IXQ ZRWNWKRSV |RU

ME@IVRI FKKIGUHQ Z I VSHADOOHHGY
7TKHh DH @oHO ZzZIW JDP HV DQG

GVAXWRQV

$V ZHO DV KDYIQ) ®RW Rl I1XQ WLV
6IEVKRS ZI® SWRYIGH D JubDw
RSSRUXQW |RU ME@JV W JHW
VRIHWHU DQG FKDWDERXWMRP H RI WKH
GlLILEXGHY DQG WH SRUMYHV RI KDYIQJ

DMVE@Y Z W VSHADARHHGY

7KH Z RUNVKRSV DUH DIP HG DWRKLGBUHQ
DIHGEHEIHHQ VR \HDW/ LQFO(VIYH
ZMWDPDIPXP R FKIGUHQ IQ WH
JWIRXS WHFRP P HQGHG DV WLV Z RUNV
EHVWQ RUGHUVR JLYH D@WH FKIGUHQ D
KDOFH W FROMEXW R WH
GIVFXWIRQV DQG JDP HV

7KHU ME@Y ZWM VSHADO QHHGV
VKRX@ EHRYHU » \ HDU/ VR WDVWAKH,
DQ WH DQG XQGHUAMEQG WDWWHU
ELRWHURUMMMUKDV VSHADOQHHGV

BLEQQIV H SHUHQPH WH VDP H W\ V DQG
FROFHWQV DV WHU SDUHQW \ HWKDYH
IHZ HU RSSRUMQMHV \R JDIQ DFFHW \R
VXSSRUN2 I WIQ VIEQQJV GR QRWZ DQWR
EXUGHQ WHU SDUHQW Z IW WHU RZ Q
ZRUWHV 6IEVKRS : RUNWKRSV DIH RQH
ZD R RIHUIQI WHP IXQ DQG WH
VXSSRUNKH GHVHUH



$ QDXWADO WHP HG VHQWRU  [UHQGO
PRYHP HOV DQG P XME  DGYHQUH
GHMJIQHG |RU FKIGHUHQ Z IM DGGIMWRQDO
QHHGV DQG WHU IDP I@HV : HOVHWADIO
1Q VHDUK Rl KIGGHQ WHDVXIH UGH WH
RAHDQ Z DYHV P HHWARP H IUHQGO 1MWK
GDQFH ZIW VZRRSIQ) JX@ 7KH
DQG UHVSRQUYH QDWH Rl

WLV Z RINVKRS HQFRXUDIHV SDUARSDQW
VR HQIDJH DQG H S&WH 1Q WHU RZQ
XQTXH ZD 7KH JWRXS ZI® EH
IQARGXFHG \R D LIDQJH Rl P RYHP HQW
WK\WP V DQG DSSIRSUDM SRSV R

HQKDQRH WH VHQVRY DGYHQW(LH | RUD®
JRU DJHV \HDUV DQG WKHLU

SOHDNBNHQRWRHWKBRFDWLRQ W
ZKHQ ERRNLQJ \RXU WLFNHW



BXSSRUAQJ  BFKRRODIHG  &KLABUHQ
Z VK / DQIXDJIH DQG

/ IVLDR\ ' LI LEXQUHV

6SHHFK DQG / DQIXDJIH 7DDV

7KLV SWDPAFDO  KRXU \BO HTXISV
WDFKHY 613V DQG SDUHQV  Z WK
HIHPRYH VADWILHY VR VXSSRUMVAKRRO
DIHG FKIGUHQ Z KR H SHUHQPH @QIXDIH
DQG OMDR FKDEIQIHY 3 DUAASDOW Z L@
JDQ D FBDU XQGHUIAMIQGEQJ Rl KRZ
OUXDIH W@ XQGHSIQ UHDGEQ

ZUWQ) DQG FODWARRP GDWIQ) DQG
KRZ GUIFXGHV 1Q WHWH DDV P D

SUHVHOWIQ HYHIGD\  VFKRRO VHMQIV
7KH VAWMRQ H S®RUHV HVIGHQFH EDVHG
WIKQTXHY VR VWHQIWHQ YRFDEXDU

VHOMOFH  VWKPXWH  FRP SUHKHOMRQ
SKROR®RIIFDO DZ DIHQHW DQG  HDWD
QMDR  GHYHRSP HQV $WHMQGHHY Z O
6D MPS®I  FODWRRP IUHQGO
DSSUIRDAKHV VR VFDIIRTGIQ)  GDWIQJ

DGDSWQ)  IQMXPMRQY DQG  EXIEHQ)
FKIGUHQV FRQIIGHORH Y,
FRP P XQFDWRWY DQG UHDGHWY  3LDPWFDO
H DP SOV UHRXUAHV DQG VENH KRP H
WSV HOWXUH SDUARSDQOW GDYH Z WK
DPARQDE®! IGHDV WH  FDQ EHILQ XMQJ
IPPHGDMD R VXSSRWW FKICGLHQV
VXFFHW DRLRW WH FXUIEXOP



6XSSRUAQJ 1 RQ 9HLWEDO 0 QP DA®
9 HLEEDO&KL@GUHQ

7KLY KRXUVBO! SLRYIGHV DQ DFFHWMEG

SWDPAFDORYHHZ RI KRZ VR VXSSRUN
P LQIP D@ YHUEDORKIEHHQ DAIRW KRP H

VKRRO DQG WHDSHXWE  VHWMQIV
3DUARSDQW Z L@JIDIQ DQ XQGHUAMQGLQJ

R WH IDPRY WDW LQOHQAH HDD
FRP P XQEDVMRQ IOFO(GLQJ SO\

DAWQARQ P RWDMRQ P RVRUWN@ DQG
UFHSWYH  OQIXDOH  7KH  VHWIRQ
HS®WH D WDQH R HYIGHQRFH EDVHG
DSSURDFKHY WDWKHS FKIEUHQ GHYH®RS
IXQPMRQDO FRP P XQEDMRQ  Z KHWHU
WWRXIK  JHAMUHY  VRXQGV  WJIQV

SIPMUHV RU$S& VA VMP V $WHMQGHHV Z L@
GDW) KRZ \R FHDW FRP P XQIEDURQ

UK  WRMOHV PRGHO OQXDIH
HIHPAYHO EXIG MIQN DMWOWRQ  DQG
UHGXFH SIHWXH DIRXQG VSHHK  7KH
VDO HP SKDVVHV P HHWQD HDFK FKI@S DW
WHU GHYHRSP HQWEO GIYHO FHBELDWYJ

DD FRPP XQFDARQ DMP SW  DQG
HTXISSIQI DGXOV Z W \MADWAILHY WH

DQ XWH IPPHADMO® W VXSSRUWV
FROOHAMRQ DXVRQRP \  DQG P HDQIQIIXO
FRP P XQIFDARQ JLRZ W



3KRQRM®RILFDCH Z

DUHQHW
7KH ) RXQGDVIRQV | RU5 HDGLQJ
6SHHFK DQG/ DQIXDJIH 7DDV

7KLY KRXUVBO! H SBRUHV SKROR®JILEDO
DZ DUHQHW DV WH HWHQWDA RXQGDARQ
IRU \XFAFHWIXO UHDGIQJ. DQG VSHAJ
GHYHRSP HOW 3DUARSDQW Z I@JIDIQ D
FODU XQGHUMIQGEIQI Rl WH NH W@
IQYROHG WK\P H Vi @E®! DZ DIHQHW
DOMDARQ  SKROHPH  EGQGEQ]
VHIP HWQJ  DQG P DQSXOMRQ DQG
KRZ WHWH XQGHSBIQ GHRGIQI DQG
HDWO® QMDA 7KH VHWRQ EUDNV
GRZQ KRZ SKROR®JIFDO DZ DIHQHW
GUIEEXGHY SUHVHOW 1Q  VFKRRODIHG
FKIGUHQ DQG Z K\ HDLD IG-QMLFDARQ
P DMLY  3WDRAFDO

WDMIIHY DQG HQIDILQJ F@\NLRRP
DPRYMHY Z1® EH VKDIHG R KHS
VWHQIWHQ FKICGLHQV VRXQG
DZ

GDYH Z W MP S®&I HITHAWH VRRQ WH

FDQ DSSO [P P HADWO 1Q FOWARRP V

W D@JWRXSV RUDWKRP H VR VXSSRUV
oW OMDRA SIRIWHW



8QGHUVWDQGLQJ $XWLVP

$ IHXURDIILUPDWLYH *XLGH IRL
'"HVLIJQW®GEHOLYHUWHBYLQULRU
6HQLRDHGLDWUIDFQGfLQHXUWLC
3DHGLDWHLF$SXWLSBYRFDWHKLYV
ZRUNVKRISHUX ZDUP SUDFWDRBO
QHXURDIILURPQ@®HYWWIR) GEXWLVP
DQ&RZWR/XSSREIXW LW LD GUM Q
HYHU\GD\ OLIH
7KLWHVVILR@GHORASDUHQMBX FDWR !
DQGDUHJLXKRZAD QWRHHIOQ IRUPH G
VXSSRUWMEPSRZHUWEGDWWHQGL
\RX ODL®RQILGHIQFHHOSLRQUHDW
HQYLUR QFZHKGWHMX W L \FW L B GILHI®
XQGHUVVFRRE B HOHEUHW RV K U DY\H
KRPH DQG LQ VFKRRO

JHW 3@\ 1 XUKUQI (WHQVMDO3M\ DQG
* LRWO0 RVRUBNLAY LQ &KLABUHQ

" HMJQHG DQG GHIYHIHG E\ . HYIQ 3URU
6HQRU 3DHGDWE 27 WL/ ZRUNKRS
HS®UH WH IRXQGDARQY Rl S

P RYHP HOWDQG JLIRW P RIRUGHYHBRSP HQW
DQG KRZ WHWH W@ \KDSH D FKIGV
FRQIGHQFH FRRUGIQDMRQ DQG  HYHU GD\

LQGHSHQGHOHH

7KLY VHWMRQ LV lGHDO RUSDUHQW  HGXFDRWY/
DQG FDUHILYHY ZKR ZDQW VR EHMU
XQGHUMBQG KRZ P RYHP HQW DQG SO\

VKDSH D FKIGYV GDIO @H % DWAQGIQJ

\RX@JDIQ FRQIGHAH 1Q XVQJ SWDRAFDO
VADMILHY WDWQXUMUH FKIGBLHQV P RRU
WNQ@ VXSSRUMKHUGHYHBRSP HOWDQG KHS
WHP  WUYH WURXJK P HDQUQIIXO MR\ IXO
S0}



0 RYHP HOW %DIQ DQG 6HQWRU
% HDNV 8 QGHUMDQGIQJ Z KDWD FKLS

QHHGVDQG Z KHQ

7KV KU ZRUNWKRS IRFXVHV  RQ
VXSSRUMY)  FKICUHQV  VHD LHIXOMRQ
WURXJK SUDPWEDORRE DQG VDWW IHV

WSLRYIGHV DQ LQ GHSW H SRUMRQ R

WH EHHIW R IQFRUSRIDAQU

0 RYHP HQW94DIQ DQG 6HQVRU %4 HDNV
QR  HGXFDMRQDO DQG  KRPH
HOYILRQP HQW 7KLY Z RINVKRS LV IGHDO
IRU HGXFDWRW  SDIHQW  DQG
SIRIHMRQDY VHNQI VR FHDM D
VXSSRUAYH HQYILRQP HQW RU FKIGUHQV
GDUIQI DQG HP RURQDY HOEH.QJ

8 QGHUAMDQG ([ S®RUH  / HDUQ DERXW
DO@VKIQIV $WIWIYH 7HFKQRM®RI\ |RU

\RXU FKI@® ZIVK ' \VB{ D RU ' &
G\ VS D

7KH VMWRQ | RFXVHV RQ KHSLQJ DXV
XQGHUMIQG KRZ $7 VXSSRUNV GDLQIQJ

IQGHSHQGHQORH ~ VHD HAMHP
SDUAASDARQ  ERW DWKRP H DQG LQ

VFKRRO 7KLV ZRWINKRS IV IGHDO IRU
SDIHQW HGXFDWRWY DQG  FDUHILYHWY/
ZKR Z DOWR EHWHU XQGHUMIQG KRZ
SWIMAYH 7HKQR®RI\ FDQ VXSSRUNVD
KIGV GDRQI RUDIVMRQ DG
FRQIGHQFH 98 DWMQGAIQI \RX@JDIQ
SUDPWFDO UHDDME VADWILHY WDWA RX
DQ WUV XVQJ \VWADLIKW DZ D\

KHSIQI \RXU FKIG IHHO FDSDE®I
VXSSRUMG DQG HP SRZHHG 1Q ERW
KRP H DQG FKRRCHQYILRQP HQW



+HLQI 1 HXURGLYHUW HQW7HHQDIHW/
VW JRDY 3@Q DQG 2 WDQMWH
VIKHP VHOYHV ([ HFXVIYH ) XQPIRQ

7HHQDJHUQ QRBUJDQLVBWDRRQL
DQGHUVHYHULMWXIRDOKDOOHQ.
EXQ@HXURGLYWH HQDWB QL\QWK L\
HYHRR UGB LI L RXIWMK HLHUX UR W\ S
SHHUNHFXWLYGIFWLRQKRYHUD
EUDLMQVWHRUPDQDJLWDV LN F
SODQQLRBXWQG/HOI FRQ@KUABE
H[HFXWLYQFWLRQNQO DV HW K H
VSHFLISBEDFWDEDRO L WIL\MK MX DV
V\VWHPLRIBI D Q LWIGBHD QDJHPHQ
VW D UW/D QWX B WR SXO\HE D L DK H V H
VNLEQUDEWHHQDWRWJIDQZKBW
W KH3ARR Y HW L PIQ & HD E OMRIH V L V
LPPHGLDOBWIRDQGWMD FKLHYRQJH
WHUPRDGVJIUHVISWOND \ LIRIP S X W F
JDPHWRRKRPHZRWR FKLHE¥YDQQ
H[DPV 7KLVVHVVLR® DLPHG W
SDUHQWY JXDBGLDXURGLYH!L
WHHQDDBRYUWKH R SODKRZ R UNQ
WKIDUHBFFRPSDQQHBURGLYHL
WHHQDJHUV DUH DOVR PRVW .
7KLV VHVVLRQ ZLOO
e ([SODW®GEHYHOR SRHIQKF X W L
IXQFWEZRQYXSHF LHIPFS KD VR
QHXURGLYHUJHQW \RXQJ St
e &ODUWKBDUWLFXODLEXWWD ¥
IHXURGLY HW BHQW FDUX D Y H
ZLWK H[HFXWLYH IXQFWLRQ
e 3URYLGMUDWHRILHWXSSRUW
QHXURGLYHUJHQW WHHQDJ



+HSLQI  \RXQJ  QHXLRGLYHU HQW
FKLABUHQ GHYH@RS WNLAY | RUHYHU GD\

QYLQJ

7KLY VHWRQ Z I@HQDE® SDUAASDQW \R
VHAKH MV KWAKDEBIQIH 1Q UHDMRQ
R EXIGIQ) W [RUGDO @MQJ HJ
GUHMQ] VRIOMOQJ Z DWKIQU
HW 3DUAASDQW Z1® GDWQ KRZ R
EUDN GRZQ M\ QR P DQDIHDE®!
WISV DQDOVH Z KHUH WH FKIG P LIKW
EH KDYIQJ SLRE®P V DQG VWDWI LHV \R
WDFK WHP WH W@ LQYROHG 7KH
ZI®DOR GDW P HWRGV Rl DGDSWQJ
ERW DPARYMHV DQG HQYILRQP HQW\R
P DMK WH QHHGV Rl WH FKIG WLV
KRSHG WDWSDUARSDQW Z LOGDYH WH
WO ZIW FODU VWDMIIHY IRU W@
GHYHBRSP HOWMKDWIDQ EH XVHG JRIQU
IRZDUWG 7KV VHWRQ LV DIP HG DW
SDUHQW JXDUGEDQV Rl QHXURGLYHU HQW
WHQDIHY DRQJI ZIW SHRS®I ZKR
Z RINIQ WL DUHD



% WH HQG Rl WLV Z HELQDU \ RX Z L@EH
DEGI\R

DMVWH  WIFKQR®RI\
VROMRQV |RU DGX®V Z W QMDA
GLLILEXGAHV
' HP RQOMDM KRZ R XVH LQEXIOV
DFFHVWELDN VRRY RQ VP DWBKRQHV
WEGW DQG @S\RSV
([S®RWH IUHH DQG ®Z FRWVDSSV
WDWXSSRUAHDGIQJ DQG Z UMQJ
$SSO W[ WR VSHHK DQG VSHHK
VR WL WHDW(UHV H | HARYHO
" HVFUEH YIVXDO DFFRP P RGDARQ
RSWRQVRQP DOQWMDP GHYIFHV
/RFDM  IXQAQU WRXUAHV  IRU
VSHADDMDWMAYH WIRKQRERI\



% WH HQG Rl WLV Z HELQDU \ RX Z L@EH
DEGI\R

GO\ DAMVWH  WIKQR®J\
VROMRQV WIDWVXSSRUMDGX®V Z IWK
$PKHP HUV DQG WHUFDUHY/
([SDIQ KRZ PHPRU VXSSRW

VWRRY HJ WP IQGHY FDeIQGEDW
DSSV FDQ DG GDIO

LRXWOHV
([S®RH VDIHW DQG P RQMWRUQJ
RSWRQV IOFOXGQI * 36 WDRNHWY/
DQG DBLWA VWP V

(YDODM FRP P XQEDARQ \RRY
WKFK DV HDM VRXWH P RELGI
SKRQHVDQG VP S@IHG QWU DRHV

$SSO® DWMAYH WIRKQR®J\ | RUGDIO
MY IQFOGQ P

HGIFDARQ
UP IQGHY DQG 6P DUARP H
GHYIFHV

' IVFRYHU FDLHILYHU VXSSRUVVRRYY
WDW HGXFH VWHW DQG P SLRYH
FDUH FRRUGLODARQ

' IVEXW HWIEDO  FROVGHIDARQY
LHDWG \R P RQMRUQI SUYDR  DQG
FROMHQW 1Q DWIMAYH WIFKQR®J\
XVH



(DA FDQ EH HVSHAD® FKDMBIQIIQ)
IRU QHXURGLYHU HOW FKICGBLHQ GXH R
VHORY VHOUMMWAY LRXWOH FKDQIHV
DSSHWM GUIHHOFHV DQG  DQ IHW
DIRXQG QHZ IRRGV 7KLV VHWMRQ ®IG
E\ D OHQEO +HDOK ' IHWADQ
VSHADIMQJ 1Q DXWP $' +' DG
$5)-  ZIOKHS \ RX XQGHUMIQG WH
ZK\  EHKIQG WHWH HDWQJ SDWMAQV
DQG JIYH \RX SWDPWFDO ®Z SUHWXUH
VADWIIHV VR VXSSRUNV\ RXU FKIG  $
FRP SDWMRQDWM HVIGHQFH EDVHG
VHWRQ GHMJIQHG VR KHS \RX EXICH
FRQILGHQFH DQG VXSSRUM\ RXU FKIGV
Z HBEHQ)



7KV WO H SR WH FROFHSW Rl
QHXURGLYHU HOFH DQG \E IFH

H FHSWRQDOV Z W DQ HP SKDWY RQ
VHOWRY  SIRAHWMQI  GLIHHQRHV DQG
HP RURQDO LHIXOMRQ  ZIWKIQ  WH
QHXURGLYHU HOWSRSXMMRQ 7KURXJK D
QXWRDILP Q] BV JIRXQGHG  1Q
DFFHSBQRH ®YH DQG VWHQIWKY EDVHG
VXSSRW ZH Z1® GIVFXW SWDPWDO
VADMIIHY WDW KHS SDUHQWV  EHWWU
XQGHUMQG  FRQOHAW ZIW  DQG
VXSSRUMKHUFKLGUHQ DVWH DUH
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7KH/ HW/ 7DO! DERXWE DLHQVQJ 3WRIWDP P HIVD) 5( (
VHUHV Rl VBOV DQG Z RUNKRSVY |RUSDUHQW DV Z HODV
SIRIMWMRQDY Z RINQJ Z IW FKIEUHQ DQG \ RXQJ SHRS®
IQ &RXQW . IGDIH 7KH SWRIWP P H IV SIRYIGHG E\
CI@DH /IEWDY 6HIMEH IXQGHG E\ . IGDIH &RXQW
&RXQAO DQG \XSSRUMG E\ . IGDH &<36& DQG
P HP EHWRI WHP XG DIHQR . IGDWH  © HW IENBRZ
3DIHWQ )RXP  ZIW FROMEXWRQV E\ WH +6(
3UP DU &DWH 3\i FKR®J\ 6HUMFH DQG 0 $%6 DP RQJ
RWHWY/

) RUP RUHLQIRWP DAWRQ RQ WH 3DUHQMQ) ) RIKP DQG WH
VXSSRWW DYDIDE®! 1Q &RXQN . IGDH YIMW

SDUHQWQIVXSSRUAH

7DOVDIHD P If W(UH RI GEWDY 1Q KRXVH DQG RQEDH DQG
FHWLIFDMY R DMQGDQRH DUH DYDIDE®! IRU &3'
SXUBRVHV

BLIQXS R WH/ 7$3 HYHQW QHZ VBMWAUDWALY TN MOV
VHBPAY RXUBFDOIELDY
N@GDUHRR H CEWDY QHZ VBMWWU



$Z DHHW ( GXFDUWRQ -QFOMRQ



