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2 QHRI WH P RH IHARYH Z D\ V IRUVP DD
EXMOHWHY R JWIRZ IV B\ MSSIQU
RXWIGH WHUGD. VR GD\ RSHIDWRQV DQG
FROOHPWMQ) ZIW FXVRP HYY  VXSSTHWY/
LOGXVW H SHIV DQG SRIMQADCEXVIOHW
SDUHY 7WDGH \KRZ V DQG FRQIHHQAHV
SIRYIGH YDO(DE®I RSSRUMQMHV R
GMRYHU QZ WHQGY ODW) EHW
SDPIFHY  EXIG  HDARQWKISV  DQG
IGHOM\ QHZ P DUNHW

) RUEXVIQHWHV 1Q 0 RKDYH &RXQW WHWH
HYHQW RIIHU 1DU P RUH WDQ HGXFDWRQDO
VWWRQV 7KH  SWRYIGH DFFHW R
LOGXVIAL GDGHWY/ LOORYDWYH
WIKQRBIIHV  ZRINRUAH GHYHBSP HQW
UHVRXUAHV 11QDQAQI RSSRUXQMHV DQG
SRWIQADCEXVRP HW/ILRP DRIRW $ U] RQD
DQG EHRQG : KHWHU \RXU FRP SDQ\

RSHDMV 1Q P DOXIDAMUQI  \RXUWP

B0  FROMXPARQ  SIRIHWIRQDO
VHMFHY  KHDOKFDUH  WIKQR®J\  RU
DIUEXOMUH DWQGIQ) IQGXVWE  HYHQW
FDQ EH D Z RUNZ KIG! LQYHWR HQWOQ \ RXU

EXMOHWV I XWH

$V\ RX EHILQ SOQQIQJ IRU FROMGHU
RSSRUMXQMAHV RITHHG E\ RUDQY] DARQV
VKK DV WH $URQ &RP P HIH

SXWRUW $&$ 86 6P DD 9XMOHW
$GP IQMMMRQ 6% 6P DD 96XMQHW
' HYHRSP HQW &RXQAO 6% & $UJRQD
6P DO %XMQHW $WRADIRQ  $6%%
SUIRQD 7HKQR®I\ &RXQAO DQG
IOGXVM \SHALIE WDGH  DWRADWRQV
( YHQW VXK DV $=94] &RQ EUQJ VRIHWHU
HOAMHSUHOHXWY  EXVIQHW  GDGHW
H KIEMRY DQG UHVRXURH

EPpw »-
P - ».. P- g K A+gpw

» 0o ++

> -1>s{E

SWRYIGHY IRU QHVE RINQJ  HGXFDMRQ
DQG EXVIOHW GHYHRSP HQW 7KH 6%
RIIHY ZRUIWKRSV DQG P DWKP DNQJ
SWRIWDP V GHVLIQHG VR KHS EXVIQHWHV
SXUXH  JRYHUQP HOW  FRQADPAQ
RSSRUMQMHV ZKIBI $&$ SWRIWDP V
SIRYIGH WDIQQJ  FRDKIQJ  DQG
IHVRXUAHV R KHS EXVOHWHY JURZ
DQG \FDO!

0 DQXIDRMUHY/ VXSSTHY/ DQG
WHKOQR®RI\  FRP SDQHY WKRX@ DAOR

FRQOHPURQV P DGH DQG WH IRT®RZ XS
WDWRFFXW DIVWZ DU $ MQI®I HYHQW

FDQ ®DG \R QHZ FXWRP HY/ VXSSTHU
UHOMRQWKLSY SDURHUKISY DQG IGHDV
WDWFRQMEXW VR ®RQJ WP EXVIQHW
JWRZ WK

30QQQ 71S 0 DQ FRQ HIHQRHV
DQG WDGH VKRZV RSHQ UHIMADARQ
P ROV 1Q DGYDQFH 9%6XMQHWHY WDW
SOQ HDW RWQ EHHIW IWRP

GMRXOMG  UHIMADMRQ  THHV

SIHHUHG H KIEMRU GFDARQY DQG
PR RSSRUXQMHV R \FKHGX®!

P HMQIV ZIW NA FROEBFW %H R

FRMGHU  WHIIRQDO DG QDMRQDO pwvoGIQ) HWIEQK FODUREMPAYHY

LQGXVW FRQIHHOAHV LOFXGIQI HYHQW
IRFXVHG RQ DGYDQRHG P DQXI DRXUQ)
WP IFRQGXARY  ®IMAEY  DQG
HP HUIQ)  WRKQRRIIHV  / INHZ VH
VRXUMWP  DQG KRVSIVBON EXVIQHWHY FDQ
EHQHIWIURP  FRQIHIHQRHV WDWSLRYIGH
IOUIKWIQR WDYHOWHQGY GHODARQ

ZKHKHU JHOHDWQ) GDGV  11QGIQU
VXSSTHY H SBUQI QHZ P DINHW
UHAKIMQ)  \BBIQW RU GDUQIQ)  DERXW
IOGXV WHQGY VR PDIP JH \RXU
UHXLQ RQ LQYHWR HQW

0 RKDYH &RXQW EXMQHWHV DUH D YIWRO

PDNAWI  DQG YMWRU HIDIHP HQW gpyzRI RXU GRFDOHFRQRP | %4 VINQU

VADMIIHY / INH WH / RFDO) WA U] RQD
5XWDOBRIA )RXP KHG $XIXW  1Q
QP DQ  FRQMHQHV  GDGHY  DQG
WONHKRGHY VR GMVRXW  DAXHV

DGYDQRIH R WDGH  \KRzZV
FROHHOFHV ~ ZRUWKRSV  DQG
SWRIHWRQDO GHYH®SP HOW

RSSRUMQMHV EXVQHW RZ QHY FDQ

RSSRUMQUAY  DQG  VROMRQV WDW jp0 YDO(DE®! NQRZ®IGIH  H SDQG

VXSSRUVS$ U] RQDV UXWDO FRP P XQWHV
DQG  WH $UIRQD  * RYHWORWY
&RQUHHFH RQ 7RXUMP  ZKIFK Z I@EH
KHG WLV P RQK RQ $XIXW

IQ 7XPVRQ 7KH FRQIHHQFH LV
$SUJRQDV SUP IHU VRXUWP  IQGXVIAL
JDKHUQ] DQG  SWRYIGHV  YDOXDE®
HGXFDMRQDO  VHWWRQV  QHVE RINQJ
RSSRUXQUWHV DQG  LOWIKW QR
WIWZIGH RXUWP  WHQGV  DQG
P DUNHAQJ \MDWAT LHV

7KH JUDMW YDOH R DMAQGIQJ D
FRQIHIHOPH RIWQ FRP HVILRP WH

WHU OHY RNV DQG SRVMMWRQ WHU
FRP SDQIHV | RUIXVXH VXFRHW

)RU DWMEQRH IGHQM\ LQJ  LQGXVAM
VSHALIE  HYHQV DQG  EXVIQHW
GHYHBSP HQV  UMWVRXUFHV  FRQUFW
0 RKDYH &RXQW (FRQRP IE
' HYHRSP HQW: H DWH FRP P MG \R
KHGLQI GFDCEXVIQHWHY FRQQOHPAZ WK
RSSRUMQMHV WDW  VXSSRUWV
LQQRYDMRQ H SDOMRQ DQG ®QJ WALP
SIRVSHIW  WUWRXIKRXW 0 RKDYH

&RXQW
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$V WP P HU ZIQGV GRZQ $XIXU
EHRP HV DQ P SRUBQW \XLQIQJ
SRONV IRU PDQ  ZRWSOFHV
9DFDMRQVZ DS XS VAKHGX®N VHWB
DQG WDP V EHIIQ WH HQIDIIQ) Z LW
SIRMPW WDWZ L@WKDSH WH UHWARI
WH \HDU 7KV PROM RIIHYV C
QDXWDO RSSRUMQW VR UV
WHRFXV DQG UHEXIG P RP HQUWP

2 QH HIHPWH ZD\ VR GR WLV LV E\
HHZ LQJ SWRILHW ILRP WH 11U
KDO Rl WH \ HDUDQG LGHQW LQJ Z KD\
GAVHUYHV DMWQMRQ QHW )R
HDPS® D WDP P LUIKW®RN D
DOXDY  WWRXIK  XO® UHSRUV
KUUKQKWD IHZ DFFRP SOKP HOW
DQG QRWM DUV WDV OQHHC
IP SLIRYHP HQW&UHDWQJ D VP S® @A
Rl Z KDALY RQ WDAN DQG Z KDAQHHG
DMWQARQ FDQ PDN\H  SURUMA

FEDUHU DQG D EUH AKHANIQ ZIW C
P DODIHU RU FRZ RUINHYY FDQ FRQILLP
Z KHIHWR FROAHOWDW HITRUV

SXIXWWDAR HOFRXWDIHV D UHVXLL,

VR P RUH FROWMMQAZ RUIN LRXWOH\
DWU D IG[LE®! VXPP HU 6P DX
DPMRQV VXFK DV FBDQQI XS DX
HP DIOIQER]  UHIUHVKLQJ  FDBIQGDU

Z W FXUHQWGHDGIRHY RUWDQ] LQJ
Z RUWVSDAHV RUXSGDWQJ GDI® VM,

@AW FDQ PDN\H ZRW IHHOP RU
WWXKPAXUHG DQG  HILFHQW DIDIQ
(YHQ  WQ  PILOXWV  VSHQ
UHRUDQJ Q) FDQ P SLRYH FOUW
DQG SLRGXPWW [RU WH HOWH
ZHN

7KLV P RQW IV DOR D JUDWAP H \R
HRQQHAW ZIW  FRODIXHV  $\
PRWH WDP P HP EHW FRP H EDR
ILRP WP HDZD\ D TXIEN ZHBRP F
EDN PHAMUH D \KRU
VRXFKEDW P HHMWQJ RUD MP S®
XSGDM RQ VKDUHG GRFXP HQW FIX,
EUQJ HYHJRQH QR DDIQP HYY
8 SGDWQ) \KDIHG IRGHY DWQJ
WDP P DMV LI WH QHHG VXSSRW
RUFRQILLP [QJ Z KDWHDFK SHU/RQ I\
IRPMQJ RQ FDQ  VWHQIWHC
FRIDERIDARQ DQG KHS  SLRWPA
P RYHIRW DUG \P RRIKO

: M ID® DSSWRDKIQI  $XIXW
EHFRP HV D SUHSDUDVMRQ P RQW IRU
RQH R WH EXVIHVWSHURGY Rl WH
\HDU  SHYHZIQ)  XSFRP QU
GHDGIDHV SUHSDUQJ DQ\ P DIMUDY
QHHGHG IRU 6HSWP EHU XSGDWQJ
VSUHDGVKHHW RU WDFNHY  DQG
HYHQ FRP SGMQJ RQH SURMPAWHDLD
FDQ LHGXFH VWHW WU RQ 8 Q)
WL WP H \R UHEXIG HQHU\ DQG
RUDQJH XSFRP Q) VMWV VHW D

VARQ | RXQGDMRQ | RUD SURGXPWYH
DQG VXFRHWI XA LOMK VR WKH\ HDU

ORHH WDQ MW WH HXG RI
VKPP HU $XIXW LIV D VWDMILF
P RP HQMKDAKHSY WDP V UH RFXV

UHFRQQHPWDQG P RYH IRW DUG Z W
SXIBRWH DQG FRQIGHFH %
HP ELDAQU WLV EDAN VR EXVIQHW
WD\WRQ DQG VINQI WP D@ EXW

P HDQQIIXO WMSV  ZH SRVMRQ
RXUMHAOHV IRUIWRZ W P RP HQWXP

DQG D WARQI FRVH WR WH\ HDU
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CPgS %b-H>rgs

(YHUYUHDSW RG XB-W L QU WBQ
LGHDKH KDO OHWXU QW R DR®HD
LOQWR UHDOLW\

KHWKHWRX UDQ HOQWUHSUHQHXU
GHYHORSRRUILUVSWM RWRWRSH
PDQXIDFWXORBNLQVR WUDLQ

3LFW X US\® Q: DO N HLQW K
ORKDYH&ROOHJBOGANDQI
0D QXIDFW XULILIQ K@D W
$07&ZKHUBQRY FWP A
OLWK URKDK G VWWRD LDQ!
FXWW L QW HHRIKIGIR B RD F L
HTXLSWWXGHE®@WUHSU
D Q G R FEDXO/ L Q HALWWAKKWM R F
DQG/NLQEW GW®/ XFF HH

WRGDD®YDQPH® XIDFW
LQGX\VAKUWKBGMD BB QY
6SDFHHOBNIDQ VLS @\
SURWRW\SHYV DQG SUR

HPSOR\HRHMQ HZWHFKQRAGRD\
VWXGH[EWR DFQUHHRNGYDQFHG
PDQXMWKULQORKDYH&ROOHJIH V
$GYDQFH®QXIDFWXUTU@LQLQJ
&EHQWHOU7&DQ®DNH&SDFBPIUH

rosLowuo v ue 1o v o

LQQRYDWLRQ
7KHODNHUVSDIEHHNWQWUHSUHQ@HWRZIVIR KD Y&R O OKD M P E U D RMIGD W
$VPDQXIDFWRRQ@L @MRHWR O YLD Y HQ W R/X'G HKGREEVE \L DWW 8 P D O O R (BN G H Y H O RISLFQ.D MYKIDAN U YOHR W
WRGDARUNIRUARXLRRIVMW KD @XVLQH\DWHHWRHTXLSPHIQG RQO\VWXGHQEXW DOVRHPSOR\HUV
WUDGLWLR@NOOOV $GYDQF WG FKQRORPWIKRWKHUEHRNWHQWUHSUHRAGUNHWHILRQURZLQJ
PDQXIDFW XWIOQRAM X WR P DWRIRIGI DA RFFUHD VBIURW RW\GEPDQXIDFWXULQJ VHFWRU
SUHFLVLRRDFKLQLQMRERW MWV WIDRIG XFAM DMFO H D U QRLHZ
FRPSXWHU GHGHES' DG G LWIDYEULFDMHRKQ L TWK-BMD N H U V S D8R8 R K D Y&HR X QR Q W L @RHVW QBIZW
PDQXIDFWXUL@IQG GLIJLWRDIHDZH QY L U R QPKHUH Q R'Y D WLICREX VWA X S SR WKW [SD Q V RR Q
WHFKQRORJ&RFSDQLHQHHGEDQ IORXULVK H[LVWLEXVLQHV\KHDWLQD VNLOOH:C
HPSOR\EAKRFDQ@GDSMRKDQJILQJ ZRUNIRUPBGDFFHVWR LQQRYDWLF
WHFKQR ORBSINUVRSKLVWLFOWBG\HQWUHSUHWKMNMRKUQHHVRXUZEB®FRMYHRRUHPSRUWD Q\
HTXLSPHQW ZLWK FRQILGHQFRPFRQFHSWRSURGXFWQEH 7KKGYDQBBGXIDFWXWRQ@EHIW H U
H[SHQV LD L@®FFHWRGYDQFBP@@ADNHUVSDBHKHOS LKV X RK U
7TKHEGYDQ P& XIDFWXUDQQWPRROWQRZOHGJHREWH X DMRBUVHILRQ LV UHDG\ IRU WKH IXWXU
&HQWHU ZDV FUHDWHG WR FPRIGIOND B/ DDENRYUMNNGS D F HVO OR Z V
LQQRYDWRWHILQGHVLIQ\ROYHKHWKHWX UHEXLOGIDQBURWRW\SH
7KHS07&SURYLKGB@GVVRQDLQEQPREOHPQYGPRYHLGHDWRZDUB[SORUD @HZFDUHHKYSDQGLRIU
XVLQLQGXVWU\ VWDTXGEBSBE8RRWPPHUF LD OZL WWRAWML J QL | L FDXQM Q RWWU D LRXZR UN IRORKD Y H
DQ®HDO ZBRSSGLFDIUR|VUKSIURQMDYHVWPRRVEXUFKDVERDORJIH UM VR X UFHWL J QHEH O S
VWXGHIWA/QFXPEHRQWNHBWYSHFLDOL]HG HTXLSPHQW \RX VXFFHHG
FDUHHWRQHR I $UL]RQIDVWHVW
JURZLQUHFWRUUMVLQHVFBQ7KHVHHVRXUFOIWRX S S RWWVWL@QRYDEHRQ@LWERQLGHBXFFHVV
SDUWQHW IORKDYRROOHWRPDQXIDFWXWKIMXIKRPRWDYHEHILQV ZLWK WKH ZLOOLQJQHVV
GHYHORSWRPIWUGBLOURIUDRRXQWRPSDQLHWQH[SORQHZ 7KHXWXRIPDQXIDFWIXEHQ@BUHDWHG
WKDR®SURNMSORWHMLQQFUHBWHRGXFWLREWKRGVLQWURGWRKED\ DQW RDSSHQUQJIKWMHUHQ
SURGXFWIDYQGKHOFRPSDQLHRSOR\HWMRHPHUJLWHFKQRORURKNYH &RXQW\
UHPDLGFRPSHWLWIQ HYRGD\DWGGHYHORBUN IR UFMLOWNKD W
HFRQRP\ LPSURIYXDOHWLFLH@TARQJ WHUP
FRPSHWLWLYHQHVV
“XVWV H[FLWLYJWKHEROOHJIH V
ODNHUVSDFH DEKHUFRUHDWLQIQRY DS/RROADWSHQVRODWLRQ
PHHWV WHFKQRORJ\ KDSSHDKH ® G X FDWELRQ Q DD\G
FRPPXQLSD\WUW QAHRUMVRJHWMKR U
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EXVLQHDVHMDQGDQEG
CPgS 1> rgs” HOQWUHSUHDHMNEWLQJLC
$V QHZ EXVLQHVNKRRVBQGQHZKRPHWUHEXLOWHWIGHBARXGRZQWRZC
ORKDYHRXQWIQGPRUHWKURXJWKKRXQWKWMD[DQERPPHUFRW® L GRUW
IDPLOLGINFLGHRFDORXUEDVH H[SDQGV ORUHJURZWHK O HFRYML G H@F F
FRPPXQLKWRPN HKDYBQ FRPPHUFIDIMBUHVLGH@®RXUFGPPXQLWLAEWK H
LQFUHGRESRUWXEHIWUSURSHYW® XPNDQPRUHTXDORMWLZHKD YHRUNH G
XV*URZWWERRPWFPRUHSURSHWMBMHYHQ¥WHKDUHIGDUG WR EXLOG
WKDQHZEXLOGLRUYHZ DFURWDVODUJEDYV H7 KDW
HPSOR\VHUV LW VDERXWHOSXSSRHMV HQS\WEDGDI$VZ HO R RWR Z DW BIKK W X U H
ZHOFRPLQHZ QHLJIKERWVWUY LAHYG LQIUD VW U XOFHABRUCHV LVOE HN Q R ZQR W
FUHDWAHZULHQGVBOSZ KL QH G X FWEHXUGRQ RQO\DY D SODFHKHUH
EXLOGIQNWURQJIKWXUHGLYLGYRGHWREZQHUEXVLQHVXHAFHHR\B VD
WRJIHWKHU JLNHZ LW¥HGR O UBH QW SODEKHUSHR S CHH\G K H \

D ORFEXVLQHWQHUDWEHYRDKIM H[FX VW R BHUWH
'KHWKHRWRPHRQWNYLVLWYDOMADUHYHQMXKINWMOSPH[WHPSOR\HWKHQH[W
\RX B XV LQHMVKIH UWWP HI X QGVKMHU Y LEHNOWHOEXVL Q RZQHBUWK B H[W
DWWHQRBXBKXUFIQURO®A3UURZLIDIRQRPOORERPPXQLWHDGRAD\ EH
WKHEKLOGUBQFKRROU XVWRPHHWRPPXQIOMHGVRPHRQH DUULYLQJ WE
VLPSHNSORWKHRP P XQLWKL®HO S NG HSR VWR/U H
DIWRBYLXHUMRXWPLORDQDJHDEOH IRU HY HBRRQMNHP R P HQW/R/ P L O H
PD\ EHWKHLUMWSUHVVLRQ 'HOFRRWK®HZD P LOL W W L
WKH\ UHFHLY# VLPSOMRQRPLFURZWKY QRWEHVLGHKRX DW FKXUFK

‘HOFRPMRORKD Y&RXQWVRPHWKLQUKDWYVLPSOWQWURGRKHYVMGD QHZ
FDQ PDNH D ODVWLQJ GD SISHGIQR¥MR P HW KA JO H L J K EZRID QMKHP SO R\ H |

FUHDWRJHW KKHIQ O R F DZX R M X WWV D U WIS O R F D ¢
(YHUWHZHVLGHOWIMZ EXVLQHUHRY LIGH HO O BRW. Q H&S S R WK HQ H Z
LGHDYHZWDOHQWSHZ FXVWRPHWHUYLFAKHQUHVW D XRIU/EW SV K CKVD V
RSSRUWXQLWIHHM QHZ FKXUFKHVDQG FLYLRSHQHG LWV GRRUV
EXVLQBGEWRKHQHURN RUJDQL]DWLRQ@WHOFRPH
RXWRFDORQRE\FUHDWRBZFRPHUWQG ZKHQ7RJHW KHHVHP SDFVRY
MREM[SDQGNVQUY LD\ QHLIKERWWHRGQGOWRNLQGQHFYHDWHWURQJ|
LOYHVWQRXWUFERPPXQLWWHRYHIXVWUULYL@E FRPPXQLWLHY VWURQJI
7RIHW KWMKHKHOBKDSB VWUHQJWKHIEURFRXUEXVLQHVMNEED VWURQJ
YLEUBQWEKHUHXVLQHVFRIRPXQLWLHYV ORKDYH &RXQW\

FD QWK U LDYQIGI D P L O IFHD\Q
EXLOG WKHLU IXWXUH$FURWRKDYRRXQWHDUH*URZWKRPLQJ DOLGAMK

VHHLQUFLWIPRPHQWXEZDURHOFRRIR B GROX V
*URZWROVEHQHILWMWHULHZ FRPSDQIERQW L R X UXW XKBWHY HLRRN H
WD[SD\HWQHZEXVLQHVMHWRUH LQYHVWPHQWULJKWHU
LQYHVW LQ FRPPHUFLDO SURSHUW\
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2QH R WH JUDMW LQYHWR HOW
DQ EXVIQHW FDQ PD\H IV 1Q IW
SHRS®I  $V IQGXVMHV  HYROH
WIRKQR®J\ DGYDQRHV DQG PXVRP HU
HSHAMIMRQY FKDQIH D WN@GG
ZRINRUH UHP DIQV WH |RXQGDURQ
Rl D VXFRHWIXOEXVIOHW (P S®& HH
WDIQIQJ 1V QR GRQIHUMWAD EHQH W
VW D FRP SHWiAYH DGYDQURIH

2 YHU WH SDWWHYHUDO\ HDW/ P DQ\
EXMOHWHY - WRXIKRXW 0 RKDYH

&RXQN KDYH EHQHIWG IWRP
Z RINRUH GHYH®RSP HQW
RSSRUXQWHY PDGH  SRWE®

WURXIK WH 1 RUKH.Q $U] RQD * RRG
-REV 1HERWN * WDQW 7KH JWDQW
KHSHG FRP SDQHV VWHQIWHQ WHU
ZRINRAH IPSIRH HP S®\HH
UHMOMRQ DQG SWRYIGH Z RUNHLY Z WK
YDODE®! W@ WDW VXSSRUMG

FDUHHU DGYDQRHP HQWDQG EXVIQHW
JWRZ W

© KLB! WH JUWDQWKDV RIIIFAD® FRP H
W DQ HQG RXU FRP P W HQW \R
KHSIQ) EXVOHWHY GHYHRS WHU
Z RUNIRUFH KDV QRW

0 RKDYH

&RXQW (FRQRP IF

" HYHBRSP HOWDQG 0 RKDYH &R@IIH
WHP DIQ GHAMDWG SDURHY 1Q
KHSIQJ HP S& HWY EXIG WH WG
ZRINRUFHWH QHHG VR VXFHHG

: KHWHU\ RXUEXVIOHW LV BRRNIQJ
W RQERDWG QZ HP SR HHV
[PSWIRYH  ODGHUKIS W@
HQKDQAFH WIFKQIFDONQRZ GIGJIH RU
SIRVIGH \VSHADOHG  LQGX\M
WDIQIQ) 0 RKDYH &RGUH FDQ
Z RN GILHAWD Z W \ RXUFRP SDQ
W GHYHBRS FXVRP ] HG WDIQIQU
SWRIWDP V GHMIQHG DURXQG \ RXU

VSHALLF RSHIDWRQDAHHGY

(YHI EXVIQHW LV GlLIHHQW DQG
RQHM] H I1W D@ WDIQIQ] GRHVQW
D@ D\ V SIRGXFH WH EHVWMUHVX@V

7TKDW ZK\ WH &ROUH RITHY
1G] LE® HP SB\ HUGUYHQ WDIQIQ)
VROMRQV WWDWFDQ EH GHIYHHG
| RUD VIQI B GHSDUR HQWDQ HOWH
ZRWINRUH RUHYHQ D FRQVRUAXP
R EXMOHWHY  ZIW VP IOU
WOIQIQ)  QHHGV  &XWIRP JHG
SRRILPV FDQ KHS P SIRYH
SIRGXPIMW VAHQIWHQ
HP SBR\HH FRQIGHQFH LQFUHDWH

UHMOURQ DQG SUHSDWH
EXVIOHWHV | RUIXWUH JURZ W

(YHQ ERWWU BEXMOHWHV GRQW
KDYH WR WKRXGHU WH FRWVRI

Z RINRUAHWDIQIQJ DRRCH

$UJ RQDK# : RUN FROAOXHV \R RITHU
ZRINRUFH WDIQQJ  IXQGV WDW
PD EH DYDDE®I R HUIEGH
HP SR HY KHSIQI RIIVHW WH
FRWR HP S® HH WDIQQI DQG
XSWN@Q  7KHVH UHVRXUAHV P D\H
W HDMHU IRU EXVOHWHY R DO
V] HV VR LIQYHVMOQ WHU Z RIN RUFH
ZKI® PIQP JIQ] WH IL.QDQADO
EXUGHQ WDWRIWQ DFFRP SDQHV
SWRIWMRQDO GHYHBSP HQW
LQMDWYHY

> %o £ -

$ Z HOAMDIOHG Z RINRUFH EHOHI W
HYHY RQH (P S®& HHv JOQ

YDODE®! W@ DQG  FRQIIGHQFH
EXMORMAMHY ~ EHRPH P RWH
FRP SHAAYH DQG SURGXPWYH DQG
RXU FRP P XQUWHV JWIRZ \WRQIHU
WUWRXIK KUKHU ZDIHV  JUHDWU

HARQRP IF WREION DQG H SDQGHG
RSSRUMQWHY

$V  ZH FROMXH EXIGIQ
P RP HOXP QR ) IMFDO<HDU
ZRINRUH GHYHBRSP HQWUHP DIQV
ROH R RXU KLUKHW SURUMHV
7RIMWKHU  ORKDYH  &RXQW
(FRQRP [F ' HYHRSP HQW 0 RKDYH
&R@UH DQG $UJRQDH : RN DWH
FRP P WMG R HQVXUQU
EXVIOHWHY KDYH DFFHW \R WKH
UHVRXURHV WDIQIQJ DQG
SDURHUAKISVWH QHHG VR WUYH

| \RXU FRP SDQ\ IV FROMGHUQJ
HPSBRHH WDIQQI  BDGHUKIS

GHYHBSP HQW WIFKQIFDO
FHUMIEDARQY  RU  PXRP [ HG
Z RINRUAH VROMRQV ZH

HQFRXWDIH \ RX VR UHDFK RXW/ HAW/
ZRIN WRIHMKHU R GHYHBS D
WDIQIQJ SWRIDP  WDW VXSSRUV
\RXU HPSRHV  WHQIWHQV
\ RXUEXVIQHW DQG FRQMEXWMV \R
WH FROWOXHG JUIRZ W RI 0 RKDYH
&RXQW

7TRIHWMHU Z HUH QRARAVWSLHSDUQJ
IRU WGV ZRWNRUH ZHWH

EXI@Q] WP RURZ VVXHHW
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$ UAMIADOIQM@IHOAH LV EHFRP 1QJ D
PRH FRPPRQ \RSIF LOMGH
ZRINSOPHV \HWP DQ  EXVIQHWHV
DIH WO 1Q WH HDW WRIHV R
ILIXUQI RXWKRZ WHVH VRRY [ MIQWR
GDI® RSHIDARQV 5HRHOW VXUMH
IIQGIQIV ILRP RUDQ] DARQV DARW
WH WHIIRQ VKRZ D FGDU SDMAD
IOMHIQ S, IVIWRZ IQ) DGRSURQ LV
FDXWRXV DQG WH ELJJHVWIP SDFW
VR 1DU IQYROH [P SLRYHG HIIFHQR
DWHUWDQ P DNRUMI 1 LQJ FKDQIHV

0 DQ' EXVIOHWHV LHSRUMKDWRQO® D
P DD SRUARQ R WHU HP S& HHV
XUHQ® XWH $, VRRY HIXOUD
2 WHY DIH VWOWWMAQI RU SIGRWQJ
VROMRQV Z IMRXWIX@®  LOWAI LDWRJ
WHP QR RSHIMRQV $ QRWEG
VKDUH RI 11LP V KDYH QRWDGRSWG $,
DAWD@ RIWQ GXH \R @P WG WFKQIEDO
WN@ JDSVI1Q GDVI RULQ LDVAKPMUH
RU XQFHUBIQW DERXWKRZ XVHXO
WHH WRY P LKW EH IRU WHU
VSHALIE IQGXW  (YHQ VR P DQ\
RUDQ] DMRQV VD $, IV D IUHTXHQW

WSIF R GVAXWRQ DQG WH DWH
HYDXDWMJ KRZ WP LIJKW VXSSRUV

IXWH SLIRGXPWW DQG Z RINRUAH
SO

$PRQ  EXMQHWHV WDW KDYH
WOUMG XMQJ $, WRRY HIIFHQR
JDQV DH WH PRW FRPPRQ
EHQHIW  &RP SDQHV  GHVFUEH
VKRUMUMP H VSHQWRQ IM\V VXFK DV
DGP IQVADWH  ZRWN QDO
UHVHDURK  GUDIWQJ GRFXP HQW RU
VXP P DUIQ) IQIRWP DARQ 6RP H
UHSRUMP SUHWAYH [P SLRYHP HQW 1Q
RXVBXWZ IWKRXWOQRHDMQJ \WRH | M H
VXJIHWOQ) $, FDQ H SDQG FDSDAW
Z M WH FXUHOWZ RINRUH ,Q

S

AHWQ MWV BEXMOAWHY  KDYH
PHOVWXWIHG WHYHOXH JWIRZW RU
IOAHDWHG  RXVBXW SHU HP SR HH
ONHGWR $, VXSSRUMG Z RIN®Z V

1 RADGEXVIQHWHY DUH DG\ VR DGRSW
WH WIFKQR®J\ \ HW&RQPHUDV LOFOXGH
T WG WIFKQIFDOADIQIQ] XQFHIBIQW
DERXWDAFXDR, 1 LQDQADOFRQMADIOW

DQG DQ RGHUZ RINRUAH WDWP D\ EH
G\ IDP lDU Z IW GLIMBOVRRY 6RP H
DOR FWM UMV DWRADWG ZIK $,

IOFOGIQI WH SRWELDV Rl LOFRUHFW
UHVX@V RULQVX [ IEHQAFRQWRY 7KHVH
FKD@IQIHV H SOIQ ZK\ DGRSWRQ LV
XQHYHQ DRRW RUDQIDMRQV DQG
LOGXVIMHV

: KHQ DWNHG DERXWMWIILQJ P SDFW
RYHUWH QH W HDU P RWVEXVIQHWHV
H SHAW QMBI RU QR FKDQUH 0 DQ\

GHVRUEH $, DV D VXSSRUNVVRROWDW
KHSV HPS®HV ZRWN PRWH

HIHHQ® QRW D IRUFH WDW LV

UHGXAQJ MEV ,Q VHYHWDOFDVHV [ILP V/
QRMG WDW $, DIRZHG WHP R
IORHDVH RXVEXWRU DYRIG DGGIMRQDO
KIUQ] EHDXWH H MAQI WBII FRX@
KDQG®I P RUHZ RINZ W WH KHS R

»1ho| HH +
{£5{ A&

$UWLILFWHO @ EHIQ DMMESIS HIDPR L
ZRUNSO DFHNR WK HUHJLRIQ RPKHO ¢
HP S OR\WHRP D ULLQHR U P DMWRRIQH GL:
UR X WA QVENQ/E [ S D Q GROQW KXW L Q 1D\
H[SOR KIRQ@W K HW R RFD\WQ P S U RVHL F L
VXSSRUMOQEWUHQSWRE @ F W IY VI
PDQ\ UHPDLQ FDXWLRXV DERXW

8QGHUVWIX®RERQJIDQL]DIMLIRQVG]
ZKHUWKIFKDOOHQUIWY GZKDWPSD
HPSORWI[SWEQN KFHRPL® R Q WKI/® | |
YDOXDBOHIEWR IV KMHFK Q R @R D\S
G DW'B D\R S H U D WALKR@W W LOFFOR-N VK R
ILUMWHPSOHP H®WIRRDKEH Q H HIW
DGRS\WHUNH LIDY® KAD S D ELDSWAD\R :
DGRSWLRQ IRU RWKHUV

DXVRP DMG VRRY 6RP H EXVIOHWHV GR
IRMVHH \KUW 1Q WH WSHY R W@
HP SR HHV P D\ QHHG HVSHAD® DURXQG
GUMIO QMDA DQG FRP IRWZ W QHZ

WIRKQR®I\

$ WDOBU VKDIH R RUDQ]DARQY
DOWASDM VDI KWUHGXPMRQY 1Q W 11QJ
SDUAEXDUD 1Q LRGNV WHG VR RXWOH RU
UHSHWAYH VVNY ) RUH DP S® DXVRP DWMG
RUGHUQI i VWP V RUGLI IMDOVXSSRUMRRY
PD  HYHOMD®D WHSOFH IQGYIGXDO
SRMRQV ( YHQ LQ WHVH FDVHV FKDQIHV
DSSHDUJWDGXDADQG TP WG

2 YHD® FXUHQAWHQGY VXJJHWWWDWS,

DGRSVRQ 1V M GHYHBRSIQ) EXWKRGV
WARQJ SRWIQWDO 7KH EXVIOHWHY \WKDW
KDYH HP ELDFHG IWDWH DDHDG\ HHQJ

EHQHIW SDUEXOW 1Q SIRGXPWIW

7KRVH WDWKDYH QRWDGRSWG IMDUH RIWQ
KH@ EDAN E\ FDSDEIMV JDSV UDWHUWDQ
O Rl [QMHW 0 RWIP SRUBQWD $, LV
KHSIQ) PDQ RUDQJIDMRQV H SDQG

FDSDAW Z W WHU H MM Z RINRUFH

VXSSRUMY JURZ W DWHU WDQ GUYIQD

ELRDG LHGXPARQVIQ HP S®\ P HOW

% BARRNHYDUN
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) IOGIQI WH SHUHPWEFDMRQ IRU\ RXU
EXVIOHW LV DERXWP XFK P RUH WDQ
SXUKDVMQI @QG RUGDMQI D EXICHQU
© KI®I D SIRSHIV P D\ ®RN IGHDORQ
SDSHU VXFRHWIXO FRP SDQHV NQRZ
WDWDWNQI WH WKW XHWMRQV EH RUH
PDNQ DQ LQYHW? HQW FDQ \DYH
WQIFEDQN WPH PRQH  DQG
I IVADMRQ GRZ Q WH LRDG

,Q HFRQRP IF GHYHRSP HQW ZH RIWQ
VD WDMKH EHVWSLRMPMY RQH WDW

VXFFHHGV IRU GHADGHY  QRW MW RQ
RSHQIQJ GD\  7KDWXFRHW EHILQV Z WK
XQGHUARQGIQ) ZKHWHU D VW FDQ
WK® VXSSRUA RXUEXVIQHW \RGD, DQG
Z HOIQWR WH | XVWUH

2QH R WH (DA TXHWMRQV HYH)
FRP SDQ\  VKRX@ DW IV ZKHWKHU
(HIDE®! XWDAHV DH DYDDE®! |V
HERMFDOVHUYIFH DOHDG\ 1Q SOFH" &DQ
WH HOMMY SRZHU QI UDWAXPXUH
KDQG® \RXU SHDN GHP DQG RU Z @
XSJWDGHY RUVXSSEP HQEOI HOHIDWRQ
EH WHTXUWLHG' 8QGHUAMDQGEIQI \RXU
HBORMFDO FDSDAW HDUD FDQ SUHYHQW
FRWD GHD\ V GXUQI FRQWKPURQ DQG
WUXS

- DMU DYDDEION IV HTXDG®

IP SRUBQW,Q P DQ. SDUV RI 0 RKDYH
&RXQW ZDMU UHWRXUAHV YDU E\

@FOMRQ | \ RXU SLRSHW LV QHDU WH
&R®RWDGR 5LYHU GRQWDWXP H Z DIMU
DFFHW FRP HV Z W WH @QG ' RHV WH
SURSHUN LQFOXGH WH Z DIMUUWIKW\ RXU
RSHIDARQ WHTXILHV VRGD\ " © LOWRWH
WKW VXSSRUV IXWIH H SDOMRQ'

7KHVH DIH FUMFDO TXHWRQV RU
P DQXIDAWUHY  IRRG  SIRFHWRW/

DJUFX@MUDORSHIDARQY GDVD FHOWLY

DQG PDQ  RWMHU IQGXVMHY WDW
GHSHQG RQ D UIHIDE®! Z DIMUVXSS®

&RQQHAWIW IV DQRWHU  NH
FROMGHDARQ ,Q VRGD\ V HRQRP \
EURDGEDQG LV HWHOWDAQ! LDVAKPMUH

© KHWHU \RXU EXVOHW WHIHV RQ
FRXGEDWHG  WRVEDH  UP RWM
RSHIDARQV H FRP P HIFH RUDGYDQRHG
P DOXIDAMUQI] i VIMP V' GHSHQGDE®!
KUK VSHHG [OMUQHWDQ EH MWDV
IP SRUBQW DV HOFWAW DQG Z DMU
&RQILP  WDW EURDGEDQG VHUYIFH LV
DYDDE®! DQG WDW IW SLRYIGHV WH
VSHHG HIDEIOV DQG  UHGXQGDQR
\ RXUEXVIOHW LHT XLLHV

UXVIQHWHV VKRX@ DOR FROMGHUKRZ
WHU RSHDARQV (W ZIWKIQ WH
VXURXQGQ) FRP P XQW : L@ \RXU
FRP SDQ\ EH D JRRG QHJKERU $UH
QDE\ O@QG XVHV FRP SDME®! Z WK
\ RXU RSHIDWRQ' 8 QGHUAMIQGIQ) ®FDO
JRAQI IXWIH @QGXWH SOQV DQG
FRP P XQW H SHABMRQV FDQ KHS
DYRIG FRQ@W DQG FHDM WRQIHU
®RQ WP IHOMRQWKISV Z IW UHMGHOW
DG GRFADQJRYHUQP HQW

7WDQVSRUMMRQ Ll LDVAXPWH
GHVHUHV FDUH XO HYDOXDMRQ DV Z HD
&DQ ®FDOURDGV DFFRP P RGDM KHDY\

WXAN WD [ LIE RURYHUM] HG HTXISP HQW
$WH KLIKZ D FRQQHPARQV FRQYHQHQW
IRU VXSSTHY DQG FXWRP HY' : L@
IXWH WDIIE YROP HV DIIHFAW \ RXU
RSHDARY' $ VW WDWZ RUNV VRGD\

VKRX@ DOR VXSSRUM RXUEXVIQHW DV
MIWRZ V

)IOD®  QHYHU XQGHHWMP DM \WH
IP SDPWRI FIP DM 0 RKDYH &RXQW

RIIHY WHP HQGRXV DGYDQWIHV EXW
FRQGMRQV YDU DARW WH FRXQW
1@ VXPPHU WP SHDMUHV DIIHRW
HTXISP HQW SHURWP DQFH  HP S®\ HH
FRP IRUWW RU RSHDWQ] FRW' &RX@
Z1OMU Z HDWHU 1Q KLIKHU HBIYDARQV
IP SDAW WDQVSRUBMRQ RU VHDVRQDO
RSHDARQY' 8 QGHUABQGQY)  KRZ
ZHDKHU LQOHQAHV \RXU EXVIQHW
PRGHO IV DQ P SRUBQN SDUW Rl
VHOPWQ) WH W KWBRFDARQ

"L el -0 S

BXFFHWMIXO MW VHBPARQ MQW DERXW
IQGQI WH FKHDSHW SLRSHW W
DERXWIIQGQ] WH WKWSWRSHW  $
WRWRXJK  HYDODMRQ Rl XWODARV
LOIUDVMKAMH  WDQVSRUAMRQ  Z DWU
DYDDEION EWRDGEDQG  LHIXOWRU
FROMCGHDARQY  DQG HQYLLRQP HWO

FRQGMRQV FDQ P DN\H WH GULIHHQAH
EHEHHQ D WRRWK SWRMFW DQG

XQH SHAMG FKDIBIQIHV

7KDW ZK\ 0 RKDYH &RXQW ( FRQRP IF
" HYHBRSP HOQWHQFRXWDIHY EXVIQHWHV
R HQIDIH Z W GFDOSDUHY EHRWH
P DNQJ D SXUKDWH : H ZRWN FRHD
ZIW XWON SWRYIGHY P XQESDDAV
FRXQW GHSDUR HOW  WDQVSRUBMRQ
DIHQAHY  ZDMU HSHW  DQG
FRP P XQIW GDGHW R KHS FRP SDQHV
P D\H LQIRWP HG GHAMRQV 2 XU JRDOWV
WP SGI FROQHFWEXVIQHWHY Z W WH
IQIRWP DARQ WH QHHG R LOYHVWZ WK
FRQILGHQFH

YHRWH \RX EX\ DW WH TXHWRQV
YHRWH \RX EXIG XQGHUAMIQG WH
RSSRUMQMHY DQG WH FKD@BIQIHV
' RIQJ \ RXUKRP HZ RIN\RGD. FDQ KHS
HOQVXUH \ RXUEXVIQHW WUYHV | RU\ HDW/
WRFRP H

7KH EHVWIQYHWR HOWLY DQ IQIRWP HG
LQYHWR HQW
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0 DOWIQQ] P RWDWRQ GXUQJ
WH OW VXP P HUP RQWMYV FDQ EH
FKD@QILQ IRUP DQ Z RINSOFHV
IQ ORKDYH &RXQW : DWP

ZHDHU WKUWQJ LRXWOHV DQG

WD\RQDO GMADPARQY FDQ DD
DIHAW IRFXV 7KV P DNV W

HVSHAD® YDODE® VR VXSSRUN
HP S® HH Z HIHW DQG
HUDIHP HOW ZIW WP SO
P HDQQIIXO KDEWW WDW KHS
HYHURQH IHHO P RUIH HQHUIL HG

EDDQRHG DQG FRQQHAMG

2QH KHSIXO DSSWRRDK IV
HOFRXWDJLQ) HP S\ HHV VR DGRSW
WDD ZHMHW  SWDPWRHV
WURXJKRXWWH GD. 7DNQJ EUH
ZDDIQ) EUDNV GUONQJ ZDWAU
UHIXOUWD WHWKIQ) DAD GHW RU
WISSIQJ RXWIGH IRUD P RP HOWRI
UMK DU FDQ P DN\H D QRWAHDE®!
GULIHHQFH IQ KRZ DBIVDQG

HWHKHG WP HROH THHY

( QIDIHP HOWRSSRUMXQWHY DOR

7TKHWH W D@ KDEIW VXSSRUW S@ D NA WG 1Q NHSICQY

PHOQEO FOUW DQG KHS

P RWD® VWRQI 7KLY FDQ LOFOXGH

SUHYHQUWWKH MXJIDMWKOQHW WDW KRWMJ  WKRUV WDP  KXGGBNV

mQ FRPH ZIW ®Q ZDWP
GD\V

3UHYHOWQJ EXUQRXWLY DQRWHU

NH  IDPRU 1Q VXWRIQQ
P RWDMRQ &®DU
H SHAEMRQV P DQDJHDE®!

Z RINRDGV DQG IHIX@U AKHAN
LQV FDQ P D\H Z RWIN IHHOP RWH
RUDQ] HG DQG W
RYHZKHP IQU /HDGHY ZKR
KHS HPS®HHV  IGHOW\
SURUMHY DGMWWEMNY RUSDFH
DWIQP HQW RHDWM DQ
HQYILRQP HQW Z KHH
SURGXPWMW WAV \WDG\  DQG
VXWRIQDE®! : KHQ LQGIVIGXDY
NQRZ WH DWH VXSSRUMG
WHU P RADWRQ  QDWILD®D
LOFUHDVHV

SIRVIGIQI XSGDWMV RQ XSFRP QU
SKRWAW RU RIHUIQI \P D@
IHFRIQMRQ IRU HFHQW
DFFRP SQKP HQW

&RP P XQWARFX\VHG  DPAYMHV
DIH HVSHAD® P HDQQIIXO 1Q
ORKDYH  &RXQW Z KHH
WDP Z RIN RIWQ H WIQGV EH RQG
WH ZRUINSOFH @ KHWHU IWLY D
WP S®! DSSUHADARQ P HADIH D
FREDERWDWYH VOWN RU

SDUAASDMRQ [Q D @FDO HYHQW
FUHDWQJ P RP HQW Rl FRQOHPARQ
KHSV HP SR HHV IHHO P RWH
LOYHMG DQG P RAYDWG

$V WP P HUEHJIQV \R IDGH WH
OWBXIXVWWDMURQ  SLRYIGHV
DQ IP SRUBQWAKDQRH VR FDUH IRU
HPS®RHH  ZHGEHQ %

SIRP RWQ) HYHUGD  Z HIHW
KDEIW  SUHYHOWQ  EXUDRXW
WURXJIK VXSSRUAYH GDGHUKIS

DQG RIIHUQJ RSSRUMQMAHV IRU
HQIDIHP HQW EXVIQHWHV DRIRW
0 RKDYH &RXQW FDQ KHS WHU
WDP V HOMUWH | DOVHDVRQ Z W

UHQHZ HG HOHU\  \MRQIHUIRFXV

DQG D SRVWYH RXVBRN [RU WH
P RQMVDKHDG
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