)$0 4<+$1"' W@ 2.



"HOFRPH

7KH %R\V *LUOV &OXEV RI WKH 1RUWKHUQ ,QGLDQD &RUULG
$FDGHPLF 6FKRRO <HDU

2XU OLVVLRQ
27R LQVSLUH DQG HQDEOH DOO \RXQJ SHRSOH HVSHFLDOO\
UHDOL]H WKHLU IXOO SRWHQWLDO DV FDULQJ SURGXFWLYH

)RU \HDUV WKH %R\V *LUOV &OXEV RI WKH 1RUWKHUQ ,Q((
LQVSLUHG \RXQJ SHRSOH HVSHFLDOO\ WKRVH ZKR QHHG &0O)>
DV SURGXFWLYH FDULQJ UHVSRQVLEOH FLWL]HQV %*&1,& V
SHRSOH DQQXDOO\ WKURXJK EHIRUH FDUH DIWHU VFKRRO FI
DFURVV 6W -RVHSK :KLWH )XOWRQ &DVV DQG 3XODVNL FR
GHVHUYHV D VDIH SODFH WR OHDUQ DQG JURZ ZKHUH WKH\
HISHULHQFHV ZLWK KRSH DQG RSSRUWXQLW\ IRU WKH IXWXL
ULVH XS DQG PHHW WKH QHHGV RI IDPLOLHV HOLPLQDWH ILC(
WRIJHWKHU WR IRUP WRPRUURZ V OHDGHUYV DQG JRRG KXPDQ

&RQWDFW ,QIRUPDWLRQ
ODLQ 2IILFH
2& &DUPLFKDHO -U <RXWK &HQWHU
( 6DPSOH 6WUHHW B6RXWK %HQG ,1
_EJFQLF RUJ
-DFTXHOLQH .URIQINRR#EIJFVMF RUJ




"KHQ :KHUH

"WRS 211 3IFN 8 S 3WRFHGXUWHV

3 GDVH QRWM SDUHQWV I XDUEDQV Z IOCRNEH SHP IWHG R HOMUWKH & GE 7KH Z IGEH
PR DWW P HP EHURXWGH XSRQ DUIlYDO

0 HP EHY FDQQRWDULYH EHIRUH WH ABWWP H DQG P XVWWEH SIENHG XS SURP S\® DVWKH
HQGR WH @\ 7KHWH LV D FKDUHR SHUP IQX\M IRUDQ. P HP EHUUHP DIQQ
DIMUMH & OE FBVHY 0 HP EHLY Z LOEH UHTXIWHG \R Z DMKVGH 3 DUHQIWV J XDUEDQY

Z |@FH IQVRIFHG DQGH SHANMGWR SD\ B\ WH HQGR \WHZHHN || \WH. IDOR GRVR \WH
FKLG Z LOCRWEH SHUP WHG EDFN XQMDKH OW [HH KDV EHHQ SDIG

$ERXV675,9(

675,9( VD JWQNXQGEHG SIRIDP \WDWY IUH 7KHSXISRVHR! 675,9( IV\R
SURYIGH HQKDQFHG DFDGHP LE HQUEKP HQAGEXUQ) DIVMUVFKRRCSUR] UDP P 1Q)

LOMI UDWG Z MY WDGMRQDCE. OE SURILDP V \R FRP EDVEDQGHP IF BDUIQ) BW 7KLY
Z I@FH GRCH WURXJ K RCH R RCH DQG VP D@ IRXS WARUQ IQNH DUDV 0 D

/ MDA 6RADO ( P RIRQDO HDWIQ) DQG&R®UH : RINRUH 5 HDAHW

675,9( FXUWEXGP LV 1QSDUZHYKLS Z W 5 REIQURQ&RP P XQW/ HDWIQJ & HQMU

5 LYHEHQG 0 DW 5,6 ( ( QUHSUHCHXWKLS DQGRWHY $@SURIWDP P 1QJ Z l@FH
IDAOIWMG QD IXQDQGHQIDIIQ) ZD\ : HZ @Y RINZ W \ RXUFKI@Y VFKRROR DAY
SURILDP P IQJ R P HHW RXUFKL@Y GHHGV DQG FRQUXD@® P HDVXUH RXARRP HV

\KURXJ KRXVWKH \ HDU

675,9( $WWMQGDQFH 5 HTXLLHP HOW

%HFDXVH 675 ,9( IV D JUDQAIXQEHG SURTWDP WDWIHTXIUHV XV IR BHSRWRXVFRP HV
VAMGHQN DUH VX JHMG \R DWHQGDWBDWY R \WWH\P H RURQDYHIDIH R \WH
@\ VDZHN




"KHQ :KHUH

3R&DWH

3 URFDUH LV D FKIGS P DQDI HP HOWRIE DUH \WH FOE XVHV VR DAWIVAQ \WH P RQURUQ)
DQG R FOE P HP EHWY ( YHY SDUHQAZ KR KDV D FKIG VW QHG XS IRUKH FOE Z 1O
UHFHLYH DQ LOYIMIMRQ VR VHWXS D 3 URFDUH DFFRXQUNURX] K \IH 3 URFDUH DSS

© W \WH 3 URFDUH DSS SDUHQIW DUH DE®! \R FKHEN WHLUFKLES 1Q DQG RXWXSGDM
VAMGHOAQIR LH DXWRUL HG SIENXSV DQG SDUHQWFRQEPNQIRWP DIRQ DG

FRP P XQEDW Z MY VIV Z W] [P SRUBQNQ RUP DVRQ UHI DLEQ) FKI@

5 DV

YHRUH &DUH SUIRIUWDP V Z IQEH RITHWHG DWD UDW R HDFK ZHHN SHURKIG $
QVFRXQWZ IQEH DSSTHG IRUMXGHAN Z KR TXD@\ 1RU) WHH 5 HXFHGAQK 675 ,9(
DIVMUFDUH LV D J WDQWXQGHG SUIRIWDP  \WKDWY |UHH

3D P HQW
3D\ P HQWV Z IQEH FRQGXAMG WIURXI K 3 UR&DUH & RQIOXDADFN R SD\ P HOAKQ DCAMRQ

\R OFN R FRP P XQEDVRQ Z [QUHVXENQ UHHYDBDUIRQ R \ RXUFKI@Y [QYROHP HONQ RXU
SWRIDP V




6WD\LQJ 6DIH +HDOWK\

6 CDFN
7TKHUH ZLOO EH D VQDFN SURYLGHG IRU DOO VWXGHQWYV I\
VHQVLWLYHV WKDW ZHUH QRW QRWDWHG RQ WKH UHJLVWUD))

(@HW &29," RU2 WHU

'XULQJ &OXE DFWLYLWLHV LI D PHPEHU H[KLELWYV VLJQV RI I
vVwDIl PHPEHU ZLOO WDNH WKH PHPEHUpnV WHPSHUDWXUH DQ
&OXE 'LUHFWRU ZLOO FDOO D SDUHQW JXDUGLDQ RU JXDUGL
SLFNHG XS DV VRRQ DV SRVVLEOH 30OHDVH UHPHPEHU WKDW
KRXUV EHIRUH WKH\ PD\ UHWXUQ WR WKH &OXE

0 HAEDWRQ
$Q\ PHGLFDWLRQ WDNHQ E\ D PHPEHU DWWHQGLQJ WKH %R\V

SURFHGXUHYV

« SADUHQWYV RU *XDUGLDQV PXVW SURYLGH WKH &OXE D ZULW
KRZ WR DGPLQLVWHU PHGLFDWLRQ DV ZHOO DV DQ 2$XWKF
IRUP VLIQHG E\ WKH FKLOGuV SK\VLFLDQ

« 7TKH PHGLFDWLRQ PXVW EH LQ WKH RULJLQDO FRQWDLQHU

« $00 PHGLFDWLRQV PXVW EH JLYHQ WR WKH RIILFH LQFOXC
VXFK DV 7\OHQRO

« $O00 PHGLFDWLRQV PXVW EH RUDO RU WRSLFDO DQG PXVW
DVVLVWDQFH RI VWDII

3 HYRQDQWP V

$00 SHUVRQDO LWHPV EURXJKW LQWR WKH &0OXE LQFOXGLQJ
UHVSRQVLELOLW\ RI WKDW PHPEHU 7KH %R\V *LUOV &OXEV
GDPDJHG RU VWROHQ LWHPV 30OHDVH HQFRXUDJH \RXU FKLC(
VXFK DV EDFNSDFNV MDFNHWYVY DQG VQDFNV

7 HPKQRBI\

OHPEHUV PD\ QRW XWLOL]JH DQ\ WHFKQRORJ\ WR KDUDVV WK
LQWLPLGDWH HPEDUUDVV RU DQQR\ WKHLU SHHUV RU RWKF
VKRXOG GLVFXVV SURSHU XVH RI FRPSXWHUV VRIWZDUH DQ
WHFKQRORJLHV ZLWK WKHLU FKLOG )DPLOLHV DFFHSW DOO
FKLOG V LQDSSURSULDWH XVH RI VFKRRO VRIWZDUH DQG HO
,QDSSURSULDWH XVH RI WHFKQRORJ\ RU FRPPXQLFDWLRQ Wtk
VXVSHQVLRQ IURP WKH &OXE

%*& 6WDIIl PHPEHUYVY DUH SURKLELWHG IURP FRQWDFWLQJ OHF
WKURXJK JDPLQJ FRQVROHY DQG SODWIRUPV )DPLOLHV DQG
UHSRUW DQ\ VXVSLFLRXV DFWLYLW\ WR WKH &OXE 'LUHFWRU




6WD\LQJ 6DIH +HDOWK\

&HOBKRCH ( OFPWRQE' HYIFH 3 RTA
&OE P HP EHY DUH QRWDE@RZ HG \R EUQ) HBIPWRQE GHYIEHV VR \WH & BE DQG X\VH

WHP GXUQ) SIRIWDP WP H 7KH Z IQEH DAZ HG R EWY FHQBKRQHY W \WH & GE
ZIW @ MG XWH ) RUHP HUHCGAHV RQD P HP EHWY P D\ XVH \WH & GE SKRCQH \R FDO

\WHUSDUHQA XDUEDQY

7WDQVSRUMMRY ) IHG 7USV
TKHYRV * L &OEVR WH 1 RWHQ, QEADQD & RUIGRUKDY GHAFDWMG & OE

YHKIFBGV R MDQVSRW& GE P HP EHY \R YDURXV DSSURYHG RIl VW GFDMRQV  VXFK DV
HG WSV

%HKDYIRU
SWHHIOR V  * L &BEV ZH IRAMUD SRMYH HOYIURGP HQAR P XWDOMHVSHRANDQG

NQEHW $Q IQMAURDKDP \R RKHY + 1URP SK\ VIEDOR HP RURQDG:  Z lOFEH
VXEMPVWR RXUEHKDYIRUSRTR - 7 KHVH DRIRQV LQFOXGH SK\ VIEDOYIRBIGRH \WUWHDW

XQONQG OQIXDIH WHWDQG P R

2 XUEHKDYIRUSRTR\ 1V D \WUHH \WMS SURFHW

. 9HEDY DWIQY

e 71P HRX\VWZ W LHBPURQ

e UWWQGRFXP HQBMRQR! ICAGHOADQG D IR®Z XS Z W
SDUHQA XDUEDQ J XDUEDQ

' HSHQEQ) RQWH VHYHUMY RUSDIWAD R \WH RITHOH \WH GVASEH SIRFHW P D\ QRW
IRBZ WHVHVAMSY 2 [THQVHV VXFK DV 1KUY  EOVMUQAEMHVSHPAR % & ABII RU

P HP EHY GHMIKRIRQR! SURSHW DQG BDYIQ) D JURXS Z MRXVEHIP MRQ FDQ
UHVX@NQ DQ DXVRP DIE VXVSHOURQ IURP \WH & OE

$I\MUD SDAWHQ R VXVSHOMRQV DQG RUZ UMM XSV Z H Z IQUHTXHWD SDUHQA XDUEDQ
FRQHUHGPH VR GVEXW SRWIEGI RSMRQY ,Q DEGMRQ LQDSSURSUDW EHKDYIRUILRP D
SDUHQN XDUEDQ RQ & OE JURXQGV P D UHVXAONQ \WH UHP RYDCR! WH P HP EHUILRP
\WH & OE




WHKDYLRU 3ROLF\

$W WKH %R\V *LUOV &0OXEV RI WKH 1RUWKHUQ ,QGLDQD &RL
HQYLURQPHQW RI PXWXDO UHVSHFW DQG NLQGQHVV 7KURXJ
EHKDYLRU PDQDJHPHQW ZH SODFH DQ HPSKDVLV RQ VDIHW\
SK\VLFDOO\ RU HPRWLRQDOO\ VDIH WKH\ PD\ UHDFW WR HI[S
IHDU UDWKHU WKDQ ORJLF

2XU EHKDYLRU SROLF\ IROORZV WKH JXLGLQJ SULQFLSOHYV

« $O00 EHKDYLRU LV FRPPXQLFDWLRQ

« $00 \RXWK DUH LQ WKH SURFHVV RI OHDUQLQJ DERXW WKt
PHHW H[SHFWDWLRQV WKH\ ZLOO RIWHQ DFW LQ ZD\V WKLCL

+« 3HRSOH LQWHUSUHW EHKDYLRU EDVHG RQ FXOWXUH XSEU

« %HKDYLRU LV DQ RSSRUWXQLW\ WR OHDUQ KRZ \RXWK UHYV
VNLOOV WKH\ DUH ZRUNLQJ RQ LQ WKRVH VSDFHV

« WHKDYLRU VXSSRUW LV D WHDP DSSURDFK WKDW VKRXOG
HOGHUV RU RWKHU FDUHJLYHUV DQG VXSSRUWLYH DGXO\

$W %*&1,& ZH VWULYH WR XVH WKH OHDVW UHVWULFWLYH FI
DGGUHVVLQJ EHKDYLRUDO FRQFHUQV 8VH RI VXVSHQVLRQV
FRPELQDWLRQ ZLWK RWKHU VXSSRUW HIIRUWYV VXFK DV WHD
SODQV DQG RU EHKDYLRUDO WKHUDS\ UHIHUUDOV '"HSHQGL
PHPEHUV PD\ EH DVNHG WR OHDYH FOXE HDUO\ RU WDNH D E
PDQDIJHPHQW WHDP DORQJ ZLWK SDUHQW FDUHJLYHU GHYHC
UHWXUQ WR FOXE 3DUHQWYV FDUHJLYHUV ZLOO EH QRWLILHG
FRQFHUQ ,Q DGGLWLRQ LQDSSURSULDWH EHKDYLRU IURP D
UHVXOW LQ WKH UHPRYDO RI D PHPEHU IURP FOXE




B8QVDIH %HKDYLRU 3ROLF\

3O0HDVH QRWH WKDW LW LV DJDLQVW %*&1,& SROLFLHV IRU V
FKLOG ZLWK WKH IROORZLQJ H[FHSWLRQV

7KH FKLOG LV LQ LPPLQHQW ULVN RI VHULRXYVY KDUP WKDW
FRQWDFW H[DPSOH UXQQLQJ WRZDUG EXV\ WUDIILF ZLWK
6wWDIl KDYH DWWHPSWHG WR YHUEDOO\ GH HVFDODWH D St
VXFFHVV ,Q WKLV FDVH VWDII ZLOO IROORZ WKH $JJUHVYV
E\ FRQWDFWLQJ D WUDLQHG PHPEHU RI WKH %HKDYLRU &U

7TKH %&5 WHDP DUH VWDII PHPEHUV ZKR KDYH EHHQ WUDLQH(
6&0 RU &ULVLV 3UHYHQWLRQ &3, DQG ZLOO VXSSRUW FOXE
IROORZLQJ SROLFLHYV

.| D FKLOG UHPDLQV XQUHVSRQVLYH WR YHUEDO GH HVFDC
VHFOXVLRQ DQG UHVWUDLQW SURFHGXUHV ZLOO EH LPSO}
2Q0\ PHPEHUV Rl WKH %&5 WHDP ZKR DUH SURSHUO\ WUD|
UHVWUDLQW SURFHGXUHV WR GH HVFDODWH D YLROHQW D
BHFOXVLRQ RU UHVWUDLQW VKDOO QRW EH XVHG DV URXW
VKDOO QRW EH LPSOHPHQWHG H[FHSW LQ VLWXDWLRQV ZK
SRVHV LPPLQHQW GDQJHU RI SK\VLFDO KDUP WR VHOI RU F
VWUDWHJI\ LPSOHPHQWHG WR DGGUHVV LQVWUXFWLRQDO
HJ GLVUHVSHFW QRQFRPSOLDQFH LQVXERUGLQDWLRQ
FRHUFLRQ RU UHWDOLDWLRQ RU DV D FRQYHQLHQFH $Q\
PXVW EH REVHUYHG E\ RQH RWKHU VWDIlI PHPEHU VKRUW
SXUSRVHV RI GH HVFDODWLQJ WKH EHKDYLRU

% &5 WHDP PHPEHUV PD\ XVH UHVWUDLQW VHFOXVLRQ WR |
GH HVFDODWHG DQG DEOH WR UHWXUQ WR FOXE SURJUDPH
DUULYHV WR WDNH WKHP KRPH RU XQWLO ODZ HQIRUFHPH:!
5HVWUDLQW ZLOO EH WHUPLQDWHG LPPHGLDWHO\ LI WKH '
DV D FDOP ERG\ QR ORQJHU NLFNLQJ KLWWLQJ RU VWLII
\HOOLQJ VOHHSLQJ RU JHWWLQJ VOHHS\ WDONLQJ UDWLF
VWUDWHJILHV

.| WKH FKLOG GH HVFDODWHY LQWR WKH UHFRYHU\ SKDVH
GLUHFWRU DQG %&5 WHDP WR GHWHUPLQH ZKHWKHU WKH
WKH FOXE GD\ RU EH VHQW KRPH

7KH %&5 WHDP ZLOO GHEULHI ZLWK VWDII DQG SDUHQW JX
WHUPV RI UH HQWU\ WR FOXE EHKDYLRUDO H[SHFWDWLRQ
LQGLFDWHG

,QFLGHQW UHSRUW ZLOO EH GRFXPHQWHG E\ WKH FOXE GL
&OXE VWDII ZLOO GHEULHI ZLWK \RXWK WKH QH[W WLPH W]
FRQYHUVDWLRQ VWUDWHJILHV




~QFOXVLRQ

7TKHYRV * W &GEVR WH 1 RWHD,QADQD &RUICRU % &1,& VFRP P MKG\R
ICFOMYIW , W RXUIQMQIRQ\R LQFOGH FOE P HP EHY Rl DODELQIAV 1Q RXU
SIRIWDP V Z KHHYHUMY BHDVRQDE® SRMEBI\R GRVR 7KLV IQFOGHV IQAYIGKDY

Z W SK\ VIFDO EHKDYIRUIDOHP RURCDOGDLRIQ) RUFRI QUYH QHHGV \WDWAJ QUEFDQW®
IP SDPWXQRIRQQ) 1Q RQH RUP RUH DWHDV R WHUQH [QAYIGKD Z M D BHFRG R

VXK GHHG RUIQANGXDY Z KR DUH UHI DUEHG DV KDYIQD. VXFK QGHHGVY

7KH IQFOMRQWDP DVW4 &1 ,& Z Q¥ RN FEVHOD Z W FDUHI LYHWY \R XQGHYABIQG WH
XQTXH QGHHGV R \ RX\K ZKR P D\ QHHG DFFRP P RADUIRQY DQG IGHQM VDIH DQG
IHDVIE®! P RALIFDIRQY WDVKHS VXSSRWEDWIFASDIRQ 1Q & OE VHYIEHV W/
EHQHIFIDOR WH FKIG 1L FDUHI LYHWY GVFXW Z WK FOE B LQAYIGXDOVXSSRW
QHHGHG IRUWH FKIG SURUVR \WHUIIMED. R FOE ) DIOIUH \R VKDUH IQIRWP DIRQ
DERXVY RXUFKLEG \WDWCHQIMHY VSHFADGFDUH DFFRP P REDIRQY RUVXSHYIMRQ
QHHGVP D\ [P SDRVWKHUDELD R SDMFLSDWM 1Q DOFOE DRIYMEN VDIHO  $ QFKIGUHQ
DUH H SHAMG \R DEIGH B\ WH & RGH R & RQGXPWRUMIAMG EHKDYIRUH, SHABMRQY

) RUVRP HFGE P HP EHWY VSHRDODFFRP P REDURQ GHHGV P D\ DSSHDU@WU RUP D\
QUHURYHMP H 2 XU&GE B Z LGP DNH RQJIRQ) DWHWP HON R \WH FOE

P HP EHQV QHHOV DQG Z L@UHTXILH \WH FDUHI LYHY LQYRIHP HQAQ WKLY SURFHW

7KH IGFOMRQWDP P D\ VKDUH GVDELDW LQIRWP DMRQ Z W & OE \ABA | Z WRXVWKH
QHHG IRUD W QHG FROMMQWRUUHBDVH R [QRWP DIRQ RQ D 2QHHG R NQRZ @ EDVIV
,QRWP DIRQ Z [ARQD EH VKDUHG Z KHQ WWHUH IV UDVRQDE®! H SHABMRQ \KDW/AKDUQ]
\WLY IQRWP DIRQ Z W & OE B Z L@IP SURYH WH Z HOEHIQJ R \WH FOE P HP EHUDQG
DEBZ IRUD P R IQFOMYH VDIH H SHIHQRH IRUDO$ OFGE B DQG YROQAMHLY DUA
WDICHG RQ \WH QHHG | RUFRQILGHQIDOV




$SFFRPPRGDWLRQV

1 RWM \KDVWKH WP “UHDVRQDE®! DFFRP P REDUWRQVULQ WH $ P HUEDQV Z W' LVDELDIV
$FWS' $ IQAFDWV DQRU DQLJ DIRQ P XMABINH UHDVRQDE®! MSV R SURYICH
VHYIEHV 7 KRVH VWSV VKRX@ LQFOIGH DQ IQAYIGXDED) HG DWHWP HQAR! \IH \ RXWGY
QHHGV DQG DQ DWHWP HQAR \WH % &1, &V DELOV R SURYIGH \WH QHFHWDU

DFFRP P REDMRQY HIHAYHO ) DRRWY \R EH FROMGHUHG LQFOCH

+7KH QHHGV R WH SHYRQ Z W \KH GVDELOV
+$FFRP P RGDIRQ UHTXHWAMG

+6 XSHYIMRQ UHTXILHP HQW

+5 HVRXUFHV DYDIDE®! \R \WH VHLYIEH RUSUR] UDP
1,P SDPWRQ SRTFIHV

© KB ZHWHFRIQ] H\WH IP SRUBGFH R FUHDIQY) DQ IQFGMYH HQYLURGP HQMWP Dy
QRWDE D\ V EH SRWIE®! |RURXU& OEV \R DFFRP P RGDM \WH QVDELON RUVSHADO

QHHGV R DFKIG 7KLY FRXG RFFXUIQWH IRTZ IQ) H DP SBV

e 7KH IQAYIGXDEY AVDELDNV RUVSHADAGHHGY SUAVHOAD W QUEDQAEUHRWKUHDWR
\WH

KHDEX RUVDIHW RN RIMHLY DQG VXK UVN FDQQRWEH HIP ICDWMG RUUHGXFHG \R DQ

DFFHSWWE®! BIYHORU

e 7KH UHTXIUHG DFFRP P REDIIRQ Z RX@ UHTXIUH D IXQEDP HQBCDIMDIRQ\R
SWRIWP VRU

RIWHZ VH Z RXG SUHVHQONDQ XQGXH EXUEHQ IRUKH & OE RU

o 7KHDFFRP P REDIRQLY [Q YIRDMRQR! D % &$ VDIHW SRTR




+RZ 7R

+RZ \R'5 HTXHWDQ$ FFRP P RGDIRQ

& DUHI LYHY VKRX@ LQEAFDW \WH QHHG IRUDFFRP P REDIRQY RQ\WH HQR® HONRP ||
D GHHG DUVHY DIMUWH FKIGS IV HQURTBIG RUGHHGY FKDQIH \KH FDUHI LYHUVKRX@

FRODPVWKH & OE ' ILHARUZ KHUH WHURKIG IV UHFHYIQ) VHYEHY R UHTXHW
DFFRP P RADIRQY $I\MUWLY \WH FOE B 1Q FRQUXGBMRQ Z W \WH LOFOMRQ \WDP
(: % ZI@QUWMDQDWHAP HONR CHHGV \R GHWUP LOH UHDVRCDE®!
DFFRP P RADIRQY & OE QUHRRY VKRXG LQUIDM WH IQFOMRQWDP FRQUXGEMRQ E\
FRP SOMZJ DQ( : % UHHWDARP DQG IQAFDI \WH QHHG IRUDQ DFFRP P REDIRQ
FROXGBMRQURQWH IRP 6P IO 1L FOE AR GRIFH \WDWD FKIG P D\ EHCHIWURP
DGEMRCDOVXSSRWKH, Z LQIRMZ \WH ( : % UHHUDCSURFHW B\ ILWAWRQBFILY \WH
FDUHI LYHWY \R IQRP \WHP Rl \WH FRQFHWQV DQG REIIQ YHUEDCFRQVHQMAR SOFH \WH
(: %UHHWDO

+RZ \R) LBIDQ$' $ &RP SOIQW
&DUHILYHY P D\ Il DQ$P HIEDQV Z W' VDELOMV $FWS' $ FRP SOIQNE\

FRODAIY 5 HEHFFD $ @0 $\WMBQW IWHARUR ,FOMRQ YID HP DICDW
DO EJRM RU RUMBISKRQH




~QFOXVLRQ 6WDWHPHQW

QRXUXQZ DYHUQ) FRP P MW HQAR IQFOMYIW RXU WA HQMU &RP P XQW/ HDLQIQ
&HOMU W&/ & SWRIWDP IV GHAFDWMG \R SIRYIAQ) BHDVRQDE®!

DFFRP P REDIRQV \R DOP HP EHWY/ LQFOAQ) WRVH Z WY VSHADAQHHGY : H
UHFRIQ] H \WH P SRAMIGRH R FUHDMZ) . DQ HQYILRQP HQAZ KHUH HYHY  FKL@ FDQ EH
VXFFHWIXODQG IX@® SDWIFISDM LQ RXUSURI UDP V DRYIMAV DQG RITHUQIV

© HXQEHABQG WDWHDFK SHYRQV GHHGVP D\ YDU DQG Z H DUH FRP P WG R

Z RINQJ FEVHO Z W P HP EHY DQG WHUIDP [@HV DV Z HODV Z RUIN Z W RXUVFKRRY
\R IGHQMA DQG [P SBP HQAHDVRQDE®! DFFRP P REDIRQY \WDWDGEGAUHW \WHUVSHALLE
UHTXIWHP HQW

7KURXIK RSHQ FRP P XQFDWRQ DQG FRMERUDMRQ Z H VWYH R HOVXUH \WWDWRXU
SURIWP v DFFHVWEGI W D@P HP EHY 7KV P D\ ICFAGH EXWY QRMP WG R

P RAI 1 DAY RUP DIMUDY RITHUWCI DCAMRCDOVXSSRWWURP \WDICHG A |

P HP EHWY DQG FUHDUY LQFGMYH VSDFHY \KDWRMUD VHOVH Rt EHBRQILQJ IRU
HYHW RQH

© H DUH GHAFDWG\R UHP RYIQJ EDUIHLY \R SDMFSDMRQ DQG SURP R HTXDO
RSSRUWNQUIAV [RUD@P HP EHY/ \R HQJ DI H LQ RXUSURI UDP V DRYIMA HYHQW DQG
H SHUHGFHV %3 HP EWDFIQ) GYHWAW DQG SURIMYIQ) ICFOMRQ Z H HQUEK RXU
GDUIQ) FRP P XQW DQG FXGYDWM D FX@MUH R DFFHS\WBIQFH XQGHWABQAQ) DQG
DSSUHADVRQ | RUMH XQTXH DELOMAV DQG FROUEXUIRQY RN HYHY 1QEYIGKDO
















