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3 LIRGXFW 2 SHIDVIRQV

0 HADIHIWRP 2 XU&(

. KDWWKRX@ D SUWYDW FRP SDQ  IRFXVRQ' 7 KHUHWD VFKRRARI WIRXJI KWMDWD
FRP SDQ WSUP DU J RDOKRXG EH J HCHIDWR] YDGH | RUWKDUHKRGHY 2 WHY
EH@HYH FRP SDQHV VHYH VHYHIDOAMINHKRGHWY DQG VKRXG WHHIRUH P D] 1P [} H
YDGH IRUD@RI WHP T IQFAGEIQ) WHUVKDUHKRGHWY \ HV_ EXWRVBAAKHP

$ W [RYMRQ RXUWBINHKRGHWY DUH GYHWH :  HVHYH SXE@ DI HQFIHV IRFXVHG RQ
WDI I LE P DQDJ HP HQADQG HP HUHQR UHVSRQUH DXVRP RWH 2 (0 V DQGWDIILE
DD FRBFRY :  HFRMERWDW Z I RXUVDBN FKDQUHCSDWZHLY DQG VXSSRWAMH
FRP P XQWAVZ KHIHZ HRSHIDW :  H FDUH GHHS® DERXWAMY HQV [P SDRMG E)
XUEDQWDI | IE WHVDIHW RI URDG XVHY DQGWH HIFIHQR Rl HP HIHQR, VHEHV
$QG Rl FRXWH RXUIQYHVRY DQG HP S\ HHV DUH IQMJI IDOR RXUVXFFHW

2 QHWIQ) XQWAV DOMHVH WINHKRGHY [ IIAMDQG H SHUHQRH Rl WH FKDEBIQ) HV
ZHWHVDINGY WY QRWHAINH [ DVADMRQR! EHQ) VWMFN IQWDI | E EXINH
XQFHYRIQN Rl SXEGE WDQUAGHDA V WH [HDUR! QDYLI DM XQUDIH URDGV DV D
SHGHVWDQRUR FOMDQG WH FUMFDGQHHG |RUHP HU HQR YHKIEGV VR UHDFK WRVH

IQQHHG Z WRXWGHD\

[ AWWIDFH IW RIWH8 6 SRSXOMRQOHVIQXUEDQDUHDV 8 EEDQUAMGHQN : HVROHEL SUREGP V : HEHMHYH IQWH SRZ HURI GDVID \R

KDYH DFFHW VR J UHDWIURSSRUMQWHY UHVRXUFHV DQG TXDOV Rl @H < HWWHVH VROH WHP

FHQMY Z HIH GHVL QHG |RUD | IDPWRQRI WH SRSXOMRQWH KRWACRZ +RZ GR

\ RXHIHAAYH® P DQDIHWH P RYHP HOARI SHRS®! Z KHQH SDQAEQ) 1Q UIDVAKRMUH 7KDWYZ K\ Z HlWH HP EDUNQJ RQRXUILAG XMBICDELW DQG

MDA D\ VIHDME®!' <RXHKDQFHWH I@Z Z W GOV GUYHQWIFKCR®J\ DQG P SDPWHSRWW/AHFDXVH\ RX P DQDIH Z KDW RX P HDVXUH T DQG

VADWA LHY WDVWXSSRWAVDI H DQG HIFHQNADQAWZ DOIQ] DQG R F@Y UHSRUWAQ) SURYIGHV D IDP HZ RUNVRR P HDVXUH RXUVXWRICDEION
SHURUWP DQFH Z KI®I P DNQ) RXUEXMCHW P RUH H IHPWYH DQG

, WBUMG 0 IRYIMRQEHFDXVH , EH@HYH D VBXBIQMG DQG IQVSILHG WDP  FDQKHS [P SDRWKXO

FIMHV VRZ Qv DQG DI HGFAIHV RSWP [ H WHUWDQVSRWIMRQ GHVE RUNV VR [P SURYH

WH TXDOW Rl @H | RUNHUFRW HQY :  H QHHG VR DWADPWSHRS®I Z KR VKDUH RXU / HWP RYH

SDWIRQDQG P MWMRQWR SRUMYHD 1P SDFDQAMINHKRGHY 1URP FIW HQV VR AW

SOQHY WD IF HQJ IGHHWY VR HP HU HQR UHVSRQGHY WKDUHKRGHLY VR VXSSTHY - XU O FYAUCH

&(2 &R IRXQGHUO IRYMRQ
B 6 XWRICDELOW DQG ,P SDFWB HSRW




3 LIRGXFW

0 IRYIMRQL/VBFNEY WHVH FKD@IQI HV KHDG RQUDQG DV D ERDUG
P HP EHUDQG DQIQYHVRU \R H FIWG

0 DQDI 1Y WDQVSRUWARQ MOXMP S® Rl HP S& HG$ P HIFDQV
FRP P XWVRZRW : KHWMHUWH GUYH Z DOI EINH RUMBINH SXETF
WDQVSRUMWRQ P I@RQVRI SHRSE!I DUH P RYIQ) WURXJ K WDQVSRWIDWRQ
VWP VHYHY GD\ $ VXUEDQSRSXOMRQVJIURZ WH YRGP HRI WDI I LE
SXW ICFUHDMQ) SUHWXUH RQ LI LDVAWKRMUH DQG EXGI HW

© HFDQP DNHIVWDIHU:  KI®I Z HWH P DNQJ WDYHO/DIHUIRUSHRS®I 1Q
YHKIEGN WHHWMADY RUNVR EH GRQH VR SSRMPWA FOANV DQG
SHGHVAIDQV ,QIDPWDFFRUGEIQ) WR\WH:  RUG + HDAK 2 L DQJ] DWRQ P RWH
WWKDQKDOR! DOADI | [E | VDOV RFFXUDP RQJ YXQHUDE®! URDG XVHWY/

© HFDQDOR UHGXFH WDQUSRWIMRQW QHI DWYH HQYLRGP HQBQP SDFW
$FFRWGIQ) VRWH (3% WDQUSRUIMRQLY WH OU HMGILHPWFRQAEXVRUVR
8 6 JUHHQKRXVH J DV HP MRQY

2 | FRXWH VMO LQWDIILE KDV HFRQRP IF P STFDWRQV\RR ,Q 7KH
7HDV$ 0 7UDQUSRUIMRQ, QUMM HVAP DWG WH FRWMRI FRQIHMRQLQ
WHS 6 DP RXQMG\R EIORQ86'  IQFAGIQ) GUHPWFRVW @H [XHO
DQGWP H DQG IQELHPWFRVV @H ®VWMBURGXPRYIW

2 SHIDURQV

6 RFIDO " VFRVXIH 6 VDQGDUGV

DU

$ P DWYH FKD@QIH $ QG D P DWYH RSSRUMQW

0 IRYMRQLYKHSIQJ P XQFISDOMHY DQG DI HGAHY DFKIHYH WHLUI RDO
Z W VROMRQV R [P SURYH URDG \VDIHW P DNHWDQUDQG HP HU HGR
VHWYIEHV P RUH UHIDE®! DQG UHGXFH WH VRAIDOHFRQRP IE DQG

HOQYILRQP HQBAP SDFWRI WDI I IE FRQJ HWIRQ

$WKHVDP HWP H WH FRP SDQ. IVVARYIQJ VR P DQDIHIWRZ Q
HOVILRGP HQBADQG VRADAORRVBUQN

/ DR7]X\DIG $ RXUH RI DWRX\DQG P 1BV EHI IQVZ WK D Q) B
IMS 7KHO IRYMRQWDP 1VZ RINQJ VR DO QWHZ D\ ZHP HDVXUH
DQG UHSRWAHQYILRGP HQMDQG VRADCSHURWP DQFH Z W J BED®
UHFRI Q] HG 6$ 6%6 BQEDWBEVDQG 7&) ' 5 HFRP P HQGDWRQY XQGHUWH
) 56 ) RXQGDWRQ $VZ H YH VENHQI LWANAMSV VR DO QVR WHVH

IUDP HZ ROV Z H UHFRJ Q) H WHUH V\AZ RINVR GR 7KHWDP Z L
UHSRWADQRXD® DQG FRQAXH VR UH ICH VDL HW DV Z H GHYHBS D
EHWMUXQGHUMIQEQ) Rl Z KHUH Z HIH DWDQG Z KDWY SRWE®!

AR H FIVWG VR FROAXH Z RUNQJ Z WK . XUAY0 FOAUGH NH WD

P HP EHY DQG WH UHVARI WH %RDUG VR XQGHIMBQG KRZ 0 IRYIMRQ
FDQP DNH D SRUMYH FRQAEXWRQVR FRP P XQUWHY FXWRP HY DQG
HP SB\ HHV

- KMZH 5RFNBA
YRDWG0 HP EHU ,Q/HWRU O F5 RFN&DSMZO

6 XWRICDEIOW DQG ,P SDFWB HSRW
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$ ERXWMLY 5 HSRWV

7KLY UHSRWAY RXUNWMGMVFRVXUH RQRXUH IRW VR FDVW®RJ DQG P HDVXUH RXUHQYILRQP HOAMQG VRADGSHURWP DCFH : HEHIHYH 1P SUIRYHP HQW
WLV Z W P HDVXUHP HOAVDQG WDFNCQI RXUSHURUP DCFH 1QD WRQEDUWE] HG Z D\ [IVDQIP SRUBQNAMS VRZ DLGV [P SURYIQY

7KLY UHHSRWFRYHY/ DV RXUEDVHEH \ HDUDQG DV RXUINUAHSRWAR] \ HDU 2 XUWHSRWAZJ \ HDUP DWKHV RXUIIMFDQ HDU Z KIEK I
- DY " HFHP EHU

RSHUDMRQY DUH IQVFRSH
WD) 2 XUEDVHIEH * +*
KDYH EHHQ DGMMG
VRWH* +* 3URRFRO

R IGFRUBRUDW KMRUEDO

IP SURYH RXUUHSRUAQY
HDU

0 IRYMRQAZ HWRXWIDQG
IRYMRQ7 HFKQR®J IHV

DPAYW T 1 RWM 2 XU
+* HP MRQVKDYHEHHQ
FRUGQ) R WH* +*
XIGHIHY \R IGFRISRIDM
MRQY

6 XVWICDELDV DQG,P SDFVG HSRW



3 LIRGXFW 2 SHIDVIRQV 6 RFIDO " VFRVXIH 6 VDQGDUGV

- H$UHO IRYIMRQ

: HSWRYIGH AMHV Z W P RGHQVRRO' R | [
VRGD\ WWDI I LIF SUREGP V

0 IRYIMRQ 5 HJ IRCDOH HDGT XDUMY/ 0 IRYMRQFRP

&DCDED + T RIIEH . MKHQHU2 1
86 +T RIIIFH 0 IQQHDSRWY 0 1
(0($ +TRIIFH &RBICH * HP DQ

YFWFNAON FOU( PBM
RXUVROMRQV FDQFRQAMEXW R SUR] UHAW
1DWRQY 81 B6XWRICDE®I' HYHBSP HQN
J@EDOWP HZ RINVR HQG SRYHW DGGUHW
DQG SIRWIPINH SOCHE\ 6 SHALIED®
DDQZIGE' * 6 XWRICDE®I &IMHV
XQUWAV 6 XVIICDE®! 7 IDQVSRW
H DIIRUEDE®I DFFHWIE®! DQG VXICDE®!
URYIQJ URDG\DIHW QRVE® E\ H SDQEQ) SXETE
QVR WH GHHGVR! WRVH [Q YXQHDE®
SHYRQV Z W GVDELMHV DQG RGHUSHIRQY

0 IRYMRQL D GDGHUIQWDI | IE GOV DQG IQUI KW HP SRZ HUQ) FIMEV DQG WDQUSRWIMRQ SURI HWIRQDY Z RUBZ IGH Z IV WWH VRRO' VR RSWP [} H XUEDQP RELOV
2 XUDGYDQFHG WDI I IE P DQDI HP HQAMFKQR®J\ SURYIGHV UHDOWP H GDVID DCDOWEY WDWE SURYHWDIIE IG&Z  UHGXFH FRQIHWRQ DQG HQKDGFH VDI HW

&MHV XVHO IRYIMRQVRGWRQY VR P DNH WP DUMUGHFMRQY [P SURYH 1Q UIDMAKFMUH HIIHIHCR  DQG FUHDWA P RUH @/DE®! FRP P XQWAYV

B 6 XWRICDELOW DQG ,P SDFWB HSRW

4VTUBIOBCW 7 BNMF $SBUPO. PEFM
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7KHO [RYIMRQ$ GYDQRJIH

Q] H WDQUSRUIMRQ

2 XUADQU RUP DWRQDCP RELDV VROWRQY FDQKHS HIKDQFH WDQUSRWIMRQ VX\WBICDEIOV
DQG HIEHQR IRUFRP P XQWHV DURXQG WH Z RUG T DQG Z HIWH DA D\ V SXWKIQ) WH @ W
R Z KDWYSRWE®! IQVHYIEH R RXUP

$ GDAQ * ®REDQQMM HOAT IDQSRUIMRQ 6\ WP |76
FEXG EDVHG VP DUNQMYHPMRQ SOVMRUP
SURYIGQ) DFFFWVRRYHU  RI 1 RUK$ P HUEDQ

WJ QDQ HG IQMYHPIRQY

7KH P RWGLYHWH SRUARTR Z I WWH RQD QWA LDWG
VHRI FUMFDAQ IDVWAXPXUH DSSTEDWRQY

|RUADI I IE FRQUXEBQN SXETF DI HQFIHV DXVRP RWYH
RW IQDOHTXISP HQAP DQXIDRVUHY 2 ( 0 V DQG IGHW
RSHUDVRWY FUHDVME) D XQT XH P DINADGYDQJ H DW/ADG!

) X@P DUNHADFFHW VR D@L QDA HG LOMYHPURQY
Z W D IX® Gl MXDUFKIMWIRMUH DQG FRP SDUE®!

WIFKQR®J\ WIFNDEGIVR P RGHUQ HDQ. H MAQ) i VikP

3 URUM] HG LQYHWR HQV IQ QHZ SURGXPWIQUDWYHY
ZMWRYHU  GHEFDWG UHVRXUFHV IQHQI ICHHUQ) DQG SIRGXFW
GHYHBSP HQAR DFFHBIDW H HFXWRQRI RXUVRGMRQY

2YHU  SDWQV

VXSSRWQ FUMEDOADQVSRWIMRQWIFKQR®J IHV Z W D
FRP SOP HQBU P I[ RI GHYIFHV VRIVZ DUH DQG VHYIEH RITHUQIV

B 6 XWRICDELOW DQG ,P SDFWB HSRW




3 LIRGXFW 2 SHIDVIRQV " VFRVXIH 6 VDQGDUGV

0 IRYMRQ6R

$VEYHIH DV RXURXMRP HLY/
© HFEXUHOM Z RINZ W PXVRP. HY DFLRW EXVIGHVHY J RYHUP HQADJI HQFHY DQG P XQEISDOAAV

o % % BMOHAWREXMGHW  + % *  %MQHWWR JRYHP HQN

6 XWICDEIMW DQG P SDPWS HSRW




































































































