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7LEVMRK 0SZI % 'EPP XS ,IPT 3YV 2IMKLFSVW
,S[ XS )EX

6IGMTIW 4PERX &EWIH +PSFEPP] -RWTMVIH
6SEWXIH '"EYPMJPSI[IV 7SYT 1SVSGGER 6I1H OIRXMP ERH 7
5YMGO &EOIH &IERW 6SEWXIH 61H 41TTIV ERH 8SQEXS 7S
;LMXI &IER ERH &EVPI] 7XI][ 1I\MGER '"EYPMJPSJ[IV 6
TUYEWL 7SYT '"EYPMJPS[IV 8EGSW 'LERE 1EWEPE
TTVMRK +VIIR 7SYT &PEGO &IERW WWTEVEKYW

TEPEH 6SEWXIH &YXXIVRYX 7UYEWL 7EPEH "ETVIW

*EVVS +VEMR &S[P [MXL 'LIVVMIW ERH 7YKEV 7TRETW
TEPEH ;LSPI +VEMRW &IERW ERH %PP XLI 8LMRKW 7EP|

IPXMQEXI 1I\MGER 7XVIIX '"SVR *MZI IMRYXI ,YQQ
TERH[MGL 1ERKS 'SVR 7TEPWE 41ERYX &Y XXIV &EPI
(S[R 'EOI &PYIFIVV] +MRKIV 7GSRIW 'LSGSPEXI 7XS
+EREGLI 7TXVE[FIVV] 6LYFEVF 4MI 'YGYQFIV &EWMI
EXIVQIPSR 1EVKEVMXE

1] OEXIWX &SSO *SSH ERH 2YXVMXMSR
%FSYX 11




BKDULQGJd:abEYWR +Hos yHHG 2xU

(IEV *VMIRHW

Yo

SLIWI EVI WYTIV [IMVH XMQIW XLI ETSGEP]TWI ERH EPP 1E]FI
JEPPIR F] XLI [EJ]WMHI MR SVHIV XS NYWX OIIT ]SYV [SVPH KSMI
7TXVIWW FEOMRK ERH GSQJSVX JSSH EVI XST SJ QMRH JSV QER]

7TXMPP EW [I GSRXMRYI [MXL XLI RI[] RSVQEP TIVLETW MX W X
%W QYGL EW TSWWMFPI ER]JLS[ ;LMPI "3:-( MW ER MQQMRIF
WLEPP TEWW ;;LEX [MPP GSRXMRYI MW XLI ITMHIQMG SJ TVIZIR
GLERKI GVMWMW %RH XLI XVYXL MW XLEX SJ SFIWMX] X]TI
TVIZIRXEFPI EPSRK [MXL SJ GERGIVW ERH XLI WMRKPI FMK
YW [LEX ERH LS[ [I IEX M\ BBSRXVLIMRKHRH XLEX OMRH SJ JIIPV

61IQIQFIV EPP XLEX XEPO EFSYX E TPERX FEWIH HMIX SRI XLE
[LSPI KVEMRW FIERW PIKYQIW ERH RYXW# -X W WXMPP E XLM
XLEX PMQMXW ERMQEP JSSHW IWTIGMEPP] QIEX ERH HEMV] VI
PSRKIZMX] %RH XS GYVFMRK ]SYV TPEXI W IRZMVSRQIRXEP JS:

=IX JSSH MW JEV QSVI XLER QIHMGMRI ERH E QIERW XS WYWXE
XVEHMXMSRW ERH GYPXYVI ERH FVMRKW IRNS]QIRX ERH TPIEW
XLI XMQI JSV ,IEPXL] ,IHSRMWQ Q] WGMIRGI FEWIH JSSH PSZ
HIGEHIW SJ WXYH]JMRK [L] [LEX [I IEX QEXXIVW JVSQ JEVQ XS J
ERH [MWHSQ EVI RIITHIH XS FEPERGI QSHIVEXMSR ERH MRHYPKI
MR Q] ZEVMSYW FSSOW ERH JVIITORSSOW FIRH EVZXNCGRITWEKH E
VIGMTIW JVSQ Q] FPSK MRXS XLMW GSSOFSSO 1SWX EVI WSYT
HMIX 8LIVI EVI E JI[ W[IIX XVIEXW ERH GSGOXEMPW XSS MX W
XS MRGPYHI VIGMTIW XLEX EVI JYR XS QEOI [MXL OMHW - LSTI
IRNS] XLIQ EW QYGL EW - HS

4EVX SJ Q] GEPPMRK EW E WGMIRXMWX EY:
XS VEMWI E[EVIRIWW SJ GVMXMGEP JSSH M!
[SVPH 1] LSTI MW XLEX F] QEOMRK XLMW F
1SY [MPP MR XYVR QEQIHHEVMRSRE XMI RS
LMW RSRTVSJMX SVKERMA"EXMSR TPE]W E .
WYWXIRERGI XS LYRKV] TISTPI ERH YVKIRXF
EWWMWXERGI KMZIR XLI KVS[MRK YRIQTPS]
MRWIGYVMX] HYIl XS XLI GSVSREZMVYW TER
NSMR QI MR FVMRKMRK JSSH XS SYV RIMKLI
HYVMRK XLMW GVMWMW #
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7KLV LV RQH RI P\ IDYRUL

WH JR WR VRXSV DQ\ WLPH RI \

FDXOLIORZHU EXW WDNLQJ WKH WLPH WR URDVW LV WKH N

3UHS

ZKLWH EHDQV RU ZKDWHYHU \RX OLNH

&R RN

-RKVIHMIRXW

+2 72 ($7-E\ U3

KHDG FDXOLIORZHU ZLWK
FKRSSHG

FORYHV JDUOLF VNLQV UH
VPDVKHG

WDEOHVSRRQV ROLYH RLQ
ODUJH \HOORZ RU ZKLWH
WHDVSRRQ VDOW

WHDVSRRQV ZKLWH SHSS
WHDVSRRQ GULHG WK\PH
WHDVSRRQ PXVWDUG SRZ(

6HYHUDO VSULJV IUHVK WK\PH

GULHG ED\ OHDYHYV
FXSV YHIJHWDEOH VWRFEN

KRPHPDGH

6SODVK ZKLWH ZLQH YLQHJ
FXS FUHDP DSSURI[LPD
JUHVK QXWPHJ JUDWHG a

KRXU

1RW DW

6NLOO /HYHO (DV\

(MVIGXMSRW

FRUBUDIEE DM DIV RYHQ WR r)
FDXOLIORZHU DQG JDUOLF IR

-IPRYB%Q§¥ V ODNH VXUH WR XVH
F DYHV DQG FRUH RI WK
WRR

R QLRYH BFRAISIsE VDXW= RQLRQV L(
VDOW DQG SHSSHU RYHU PHG

PLOQXWHYV $GG WKH URDVWH(

HU RBHAARAN S vSLFHY PLILQJI wr

SHU $GG DERXW FXSV VWRFN DOR
WK\PH DQG ED\ OHDYHV %ULQ
WKHQ WXUQ GRZQ WR VLPPHU
PLQXWHYV
SUHIHUDEO\
5HPRYH WKH ED\ OHDI DQG WK
SXU2H WKH VRXS $ KDQG EO
* HLQ IUHVK QXWP
iV H ng’ﬁi’?ﬁ DQG UHVHDVRQ V
WHPYSRUH VWRFN DV QHHGHG
FUHDP WR WDVWH LI XVLQJ

DU

*DUQLVK ZLWK VOLYHUHG VFD

1HZE\

GHVLUHG
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158 SHERCSLE IRMG.| HE Ol R XM P .ER

JROORZLQJ VR\ DQG KHPS OHQWLOV KDYH WKH KLJKHVW DP
DQ\ OHJXPH RU QXW 2QH RI P\ IDYRULWHYV WKLV VRXS ERDVW
FRRNLQJ DQG WKH OHQWLOV EXUVW GXULQJ FRRNLQJ WR FU

3UHS &RRN a PLQXWHYV 6NLOO /HYHO

-RKVIHMIRXW (MVIGXMSRW

e WDEOHVSRRQV JUDSHVHHG RL&HDO RLO RYHU PHGLXP KHDW

FXSV GLFHG VZHHW SRWDWF’EKfﬁﬁk'Q/N HWDEOHV VDOW
6WLU DQG ERRN DERXW PLQX

FXS GLFHG UHG SHSSHU LQ JDUOLF DQG DOO VSLFHV X
FXS GLFHG RQLRQ DGGLWLRQDO PLQXWHV

WHDVSRRQ VDOW

WHDVSRRO ZKLWH SHSSHU 6WLU OHQWLOV LQWR YHJHWD

KHQ DGG FXSV Rl VWRFN &
ODUJH FORYHV JDUOLF PLQFH}é/R,_O WKHQ WXUQ GRZQ WR V

WDEOHVSRRQ FXPLQ PLQXWHV XQWLO OHQWLOV
WHDVSRRQ WXUPHULF DQG VZHHW SRWDWRHV DUH V
WHDVSRRQV +XQJDULDQ SDMARMBWR SDVWH DQG YLQHJDU

T VWRFN LI GHVLUHG DQG DGM

WR WDVWH
WHDVSRRQV FLQQDPRQ
WHDVSRRQ JLQJHU SRZGHU 6SRRQ VRXS LQWR ERZOV DQG
FXSV UHG OHQWLOV ULQVHG GHVLUHG
FXSV YHJHWDEOH VWRFN |[VSOLW

N V I KWMHVR XS ZLOO WKLF
KRPHPD SIS e Vwﬁ&tﬁ:ﬁGJH DIWHU UHKHDWLQJ W

ERXJKW VWRFN LI QHHGHG
WDEOHVSRRQV WRPDWR SDVWH

6SODVK EDOVDPLF YLQHJDU
*DUQLVK ZLWK SRPHIJUDQDWH VHHGV QRQ
GDLU\ \RIJXUW DQG PLQW VSULJ RSWLRQDO
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SYMGO &EOIH &IER

%HDQV DUH WKH QHZ EHHI KDYHQ W \RX KHDUG" %HDQV DU
SK\WRQXWULHQWY SODQW FKHPLFDOV WKDW KHOS ORZH
VXJDU %DNHG EHDQV DUH HVSHFLDOO\ GHOLJKWIXOEDQ

3UHS &RRN PLQXWHYV 6NLOO /HYHO (LC

-RKVIHMIR XW (MVIGXMSRW

e WDEOHVSRRQ ROLYH RLO |RU PWKWB RQLRQ DQG SHSSHU LQ
YHIHWDEOH RLO PHGLXP KHDW VHDVRQ ZLWK
SHSSHU DQG FRRN DERXW P

LR e LI JDUOLF DQG VWLU XQWLO IUD
FXS SREODQR FKLOH SHSSHUpRSBWGHY DOG WRPDWR SDV

FORYHY JDUOLF PLQFHG RYHU ORZ KHDW IRU DSSURJLP

6DOW DQG SHSSHU WR VHDVRQPLQXWHV WKHQ DGG UHPDLQL

SBEGHYSREGY PRODYYHY LQIUHGLHQWY H[FHSW EHDQV
FRPELQH WKHQ DGG WKH EHD
WDEOHVSRRQV PDSOH VAUXS | 1x1G 0L[ RYHU KLIJK KHDW I

FXS WRPDWR SDVWH ERLO WKHQ ORZHU KHDW WR I
WDEOHVSRRQ GU\ PXVWDUG

WDEOHVSRRQ ZKROH JUDL|Q 'LMLRB"!D)?\QV\ND%%YHWRS X%W('-;O O
D WKLFNHQHG WHF
WDEOHVSRRQV .RUFHVWHUVKL&EW&%RVLW\ WKH OROJHU

WDEOHVSRRQ DSSOH FLGRHU YLRKJIPWHU WKH VDXFH ZLOO EH
3LQFK RU WZR JURXQG FORYHV LI QHHGHG 7DVWH DQG UHVHD

RXQFH FDQV QDY\ EHDQV ZLWHKSPKHYLPQRG VZHHWHQHUV D

OLTXLG QR VDOW DGGHG (QMR\ ZDUP KRW FROG URRP
WHPSHUDWXUH RU DQ\ ZD\ \R
7KLY PDNHV D ELJ EDWFK WKD
WKH IULGJH ORQJHU WKDQ LW
DQG IUHH]HV EHDXWLIXOO\

+ e 2 S7-E U3 — T H-ZEY



ULFK

3UHS &RRN a

7KLV VRXO ZDUPLQJ VRXS LV LGHDO IRU VLPSOH ZHHNGD\ P

DQG LWHPV \RXEYH OLNHO\ JRW KDQJLQJ DURXQG \RXU KR
DZD\ IURP D FUHDP\

PLOXWHYV

JRUJHRXVO\ KXHG VRXS DSSHD

6NLOO /HYHO

-RKVIHMIR XW

WDEOHVSRRQV ROLYH RLO
PHGLXP RQLRQ FKRSSHG
WHDVSRRQ VDOW

WHDVSRRQ EODFN SHSSH

JURXQG
FORYHV JDUOLF PLQFHG
WHDVSRRQ EDVLO GULHG

WHDVSRRQ RUHJDQR GU
WHDVSRRQ WK\PH GULHG
3LQFK RU WZR Rl FUXVKHG
RSWLRQDO

URDVWHG UHG SHSSHUV R

RXQFHV FKRSSHG RU FUX

WRPDWRHV QR VDOW DGGH
FXSV YHJHWDEOH VWRFN

KRPHPDGH

6SODVK EDOVDPLF RU UHG

FXS KHDY\ FUHDP RU WR

IRU YHJDQ YHUVLRQ

(MVIGXMSRW

+HDW RLO RYHU PHGLXP KHDW
VHDVRQ ZLWK VDOW DQG SHSS
XQWLO WUDQVOXFHQW DERX
JDUOLF DQG VSLFHV XQWLO IU
lWHHVER@Q\GY WKHQ DGG LQ WKH
SHSSHUV DQG WRPDWRHV 5R
\RXUVHOI RU MXVW XVH MDUU
VWRUH &RRN PLQXWHV RYH
EULQJ WKH IODYRUV WRJHWKH
LHG WKH VWRFN DQG EULQJ WR D E
PLQXWHV WKHQ XVH D KDQG
UHG SX$YHWKH VRXS XQWLO VPRR
WK\PH DQG YLQHJDU DQG FUHI
DgG\HPPHU[NQDGGLWLRQDO
KRS$SHPWH DQG UHVHDVRQ zZLWK
VKHOD BRBORUKY KHG UHG SHSSHU DV
G
SUBPYRB YK\ ZLWK D FUXPEOH R
OLNH DQG D GUL]]JOH RI ROLY
VSHFLDO WUHDWPHQW
JLQH YLQHJDU
WD WWERNRPQWQ@RUPDOO\ GRXEOH
UHFLSH WR HQVXUH ORWV RI

HV *HH@F{H DQG IUHH]JHU

u

WDEOHVSRRQ WK\PH OHDY,|
*RDWEV FKHHVH IRU JDUQL

+2: 72 ($7 E\ 'U 3 .
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1YWLVSSQ

KHWKHU \RX FDOO LW D U
JubLQV EHDQV YHJHWDEO

e NERI G EER™ SE

HDOO\ WKLFN VRXS RU KHDUW\
HV DQG VDYRU\ KHUEV ,WEV LQ

VR ZK\ QRW GRXEOH WKH UHFLSH IRU DQRWKHU Z

B3UHS &RRN

-RKVIHMIR XW

FXS KXOOHG EDUOH\ ULQ
FXSV YHIJHWDEOH VWRFN
KRPHPDGH
FXS GULHG ZLOG PXVKURR
FXS ROLYH RLO
FXS VOLFHG FDUURW
FXS VOLFHG FHOHU\
FXSV FKRSSHG RQLRQV
FXSV VOLFHG EDE\ EHOOD
WHDVSRRQV GULHG WK
WHDVSRRQ IUHVK URVHP
WDEOHVSRRQ IUHVK VDJH
FXS QDY\ EHDQV FRRNHG
ODUJH FORYHV JDUOLF FU
FXS EHHU RU H[WUD VWHFE
WDEOHVSRRQV ORZ VRGLX
WDPDUL RU %UDJJEV OLTX
6SODVK ZKLWH ZLQH YLQHJ
FXS SDUVOH\ FKRSSHG
.RVKHU VDOW DQG IUHVKO\

a KRXU

6NLOO /HYHO

(MVIGXMSRW

/HG ,Q D ODUJH VRXS SRW WRDV
SUHQWKMWR! LQ D GUL]JOH RI ROL
KHDW VHDVRQ ZLWK VDOW D¢
%ULQJ WR D ERLO DQG WKHQ
EDUOH\ LV DOPRVW FRRNHG D
PLQXWHV OXFK OLTXLG ZLOO

PLQXWHV DGG GULHG PXVK
SDQ WR UHFRQVWLWXWH

PV

OHDQZKLOH KHDW ROLYH RLO
PXVODRBAWDXW?2 SDQ $GG FDUUR
PH RQLRQV DQG VOLFHG PXVKUR
pu\ PLYkpPOW EODFEN SHSSHU

D§| VDJH DQG FRRN DERXW
PLQ{ FUXVKHG JDUOLF DQG ZK

PLILQJ DERXW VHFRQGV XQ
JXVKH®JUDQW 'HJOD]H ZLWK F

"EN RWRAMVRY ZDWHU DQG UHGXF

P VRN VDXFE
$GG DO% FRRNHG YHJHWDEOH

LG DPRRRYRRP PLIWXUH DORQJ ZL
DU WKHQ WDPDUL LW GRHVQ W P
WDVWH OLNH VR\ VDXFH GRQ

+2: 72 ($7 E\ 'U 3 . 1HZE\
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1I\MG

&DXOLIORZHU LV RQH RI P\
ZKLWH FUXFLIHU JHWV UDY
DQG IDQ IDYRULWH

3UHS &RRN

-RKVIHMIR XW

PHGLXP KHDGV RI FDXOLIO
DERXW  FXSV
WDEOHVSRRQV FDQROD RL
FXSV FKRSSHG \HOORZ |
FXS FKRSSHG UHG SHSSH
FXS SREODQR SHSSHU FH
MDODSH2R ILQHO\ PLQF
FORYHV JDUOLF ILQHO\ PL
WHDVSRRQV FXPLQ
WHDVSRRQ FKLOL SRZGHU
WHDVSRRQ RUHJDQR
WHDVSRRQ VDOW
WDEOHVSRRQV FKRSSHG
FKLSRWOHV LQ DGRER
RXQFHV FDQQHG GLFHG W

XQVDOWHG

FXS FRRNHG SLQWR EHDQ

WDEOHVSRRQ OLPH MXLFH
FXS EHHU RSWLRQDO
FXS FKRSSHG FLODQWUR

a KRXU

=

ER 'EYPMJPSI[§

IDYRULWH YHIJHWDEOHV LQ SDUj
LVKLQJ VRXWK RI WKH ERUGHU

&DUHIXO FKLSRWOHV DQG MDODSH?2H

(MVIGXMSRW

RZHBUFKRI®MH & KH RYHQ WR )
FKRSSHG FDXOLIORZHU ZLWK
o RLO DQG VHDVRQ ZLWK VDOW

WKH QXWULHQW ULFK OHDYHYV
RQLREH XOLIORZHU WRR 5RDVW RQ
U IRU DERXW PLQXWHV WRVYV
(RS SEB WKURXJIK

HG

QFH HDQZKLOH KHDW WKH FDQRO

RW RYHU PHGLXP KHDW DQG
RQLRQ DQG SHSSHUV XQWLO

PLQXWHV OL[ LQ WKH JDUOLT
VHDVRQLQJV XQWLO IUDJUDQ
VHFRQGV

DQRQOFFLU LQ FDQQHG WRPDWRHYV
EHDQV $GG OLPH MXLFH DQG
RPDWERRY¥W PLQXWHYV DV WKH 10T

OL[ URDVWHG FDXOLIORZHU DG
V' WKH SRW DQG OHW LW KDQJ R
ITUHY K@XWHYHHDVSYH DQG UHVHD
SHSSHU VSLFHV DQG FKLOH ¢

R S WA HR\G- 1 G

T2 L0 L Pl 8 __THZE\

6NLOO /HYHO OHGL



6SEWXIH &Y XXIVRYX 7h’Y

5RDVWHG VTXDVK VRXS LV VLPSOH WR PDNH DQG EXUVWLQJ ZLW
YLWDPLQV PLQHUDOV DQG ILEHU IRU D GHOLFLRXVO\ QXVV)'ULW
FRPER RI VIXDVKHV DQG VZHHW SRWDWRHV \RX KDYHERQ K

SUHS &RRN a KRXU 6NLOO /HYHO (DV

b
-RKVIHMIRXW (MVIGXMSRW ~

e FXSV URDVWHG EXWWHUQXW VINBYRDINOEKRHQ WR r) &Xw
VZHHW SRWDWRHYV KDOI DQG UHPRYH VHHGV OLJ
RQ EDNLQJ VKHHW IOHVK VLG

WDEOHVSRRQV ROLYH RLO URDVW DERXW PLOXWHYV XOQ
OHHNV FKRSSHG DQG ULQVHGNGIOA LEREWLO\ LQVHUWHG L

FXS XVLQJ VZHHW SRWDWRHV FX
VWDONV FHOHU\ FKRSSHG DERXRWYHEWLH ILEHU ULFK VNLQ

ODUJH UHG SHSSHU FKRSSHG OID—III:D%)%WLOH KHDW RLO LQ D O

FXS WR PHGLXP KHDW WKHQ DGG
FORYHV JDUOLF FUXVKHG FHOHU\ DQG UHG SHSSHU VH
6DOW DQG IUHVKO\ FUDFNH(G SH%BAYW MARG SHSSHU &RRN DER
VHDVROQ XQWLO YHJHWDEOHV DUH VRI
DQG VWLU XQWLO IUDJUDQW I
FXSV YHJJLKRWVWRBRIH QR
VDOW VWRUH ERXJKW 6FRRS IOHVK IURP VTXDVK LQ
6SODVK ZKLWH EDOVDPLF YLQHJDQG FKRS DQG DGG WKH VZHH

$GGLWLRQDO VDOW DQG SHssHXVLQJ OL[ WR FRPELQH EUHD

+HDY\ RU OLJKW FUHDP WR WDV\WHRDB\’/\IIJS_@IQIL%J A RC I A

J WR D ERLO WK
YHJDQ YHUVLRQ DQG VLPPHU DQ DGGLWLRQDO

$GG YLQHJDU VWLU WKHQ EO
DQG DGMXVW VDOW DQG SHSS
$GG FUHDP LI GHVLUHG
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“E eV RRS {8 E G S

1RZ WKDW \RX YH JRW DOO
VRIW WDFRV IRU D WDQWD
ORYHEDQG GH

3UHS &RRN a

-RKVIHMIR XW

OH[LFDQ FDXOLIORZHU VHH
6RIW ZKROH ZKHDW RU ZKR
7DFR IL[LQJV

*UDWHG FKHHVH
&LODQWUR

60OLFHG VFDOOLRQV
6RXU FUHDP
*XDFDPROH RU FKRSSH
&RUQ 6DOVD

%ODFN ROLYHV
-DODSH2RV

&RRN V ORWQRW WU\ QRQ GD
FKHHVH RU VRXU FUHDP RU
DOWRJHWKHU" :LWK VR PDQ
IODYRUV \RX SUREDEO\ ZRQ

PLOQXWHYV

WKDW OH[LFDQ FDXOLIORZHU RQ
OL]LQJ WUHDW" LGV ZLOO KDYH
ILQLWHO\ ZRQ W PLVV WKH PHD

6NLOO

(MVIGXMSRW

H D LB WHW KSIHOH[LFDQ FDXOLIQ
O H F\%V?(@IWAPFQOVWLD&&'D@UHS SR YILT

WRUWLOODV DQG \RX UH

7KLV LV ZK\ , PDNH WKLQJV LQ
EDWFKHVY GD\V RI PHDOV ZLW
FRRNLQJ

~
o

DYRFDGR

LU\

OHDYH RXW
RWKHU JUHDW
W PLVV LW
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IHYH O



'LERE 1EWEPE 'YVVMIH

, DGRUH ,QGLDQ IRRG VDXF\ VSLF\ DQG ELJ IODYRUV WKD
'RQ W EH RYHUZKHOPHG E\ WKH DPRXQW RI LQJUHGLHQWYV
QHHG WKHP DOO WR JHW WKH IODYRU SURILOH ULJKW FK

UHS &RRN PLQXWHYV 6NLOO /HYHO +

-RKVIHMIRXW (MVIGXMSRW

WDEOHVSRRQV JUDSHVHHG RLGHDW RLO LQ D ODUJH VNLOS
a
ODUJH RQLRQV GLFHG DQG VDXW2a RQLRQ JDUOLF

2
FORYHV JDUOLF FUXVKHG HDODSIHERY DOE KQUILO WK

WHDVSRRQV JUDWHG IUHVK JL§5"HPUZQ DERXW PLQXWHV 7
RZQ WR PHGLXP ORZ DQG P
MDODSHQR SHSSHUV PLQFHG

VSLFHV XQWLO FRRNHG DER
WDEOHVSRRQ JURXQG F

RUL
v B\(R/%UULQ WRPDWRHV ZDWHU
WHDVSRRQV JURXQG FXPLQ

WHDVSRRQ JURXQG FDIHQRH SHSSHYY xQFRYHUHG IRU P
WHDVSRRQV JURXQG WXURHULEG0RZLO) WR UHGXFH VRPH

WHDVSRRQV FXPLQ VHHGV) WRPYYIMIFIRL® 1UHVK OLPH MXL
JURXQG

WDEOHVSRRQV SRPHIJUDQDWH ¥biViWw¥ DQG UHVHDVRQ ZLWK
JURXQG RND\ WR RPLW LI \RX FPRWUXMAG/DOW RU FD\HQQH
WHDVSRRQV SDSULND QHHGHG D VTXLUW RI DJDY
WHDVSRRQV JDUDP PDVDO|D SURYLGH EDODQFH LI QHHG
WHDVSRRQ HDFK VDOW DQG SHSSHU
FXSV FKRSSHG WRPDWRHYV QR6WHIOM ZDLOVFKHE® GROORS RI \R
FXSV ZDWHU D VFDWWHU RI FLODQWUR D
FXSV FRRNHG FKLFNSHDV |QR YEBR&EHG RQWR QDDQ RU DC
FDQQHIGUR® GULHG
-XLFH IURP OLPHYV

($7 E\N 'U 3 . 1HZE\



https://venngage.com/

[ TVM

7KLY ORYHO\ JUHHQ KXHG V
RI FUHDP\ FDXOLIORZHU SH
I[UR]JHQ DUH SHUI

3UHS &RRN a

-RKVIHMIRXW

KHDG FDXOLIORZHU ZLWK
FKRSSHG

FORYHYVY JDUOLF VNLQV UH
VPDVKHG
WDEOHVSRRQV ROLYH RLO
ODUJH \HOORZ RU ZKLWH
WHDVSRRQ VDOW

WHDVSRRQ ZKLWH SHSSHU

WHDVSRRQ GULHG WK\PH
WHDVSRRQ PXVWDUG SRZ(

6HYHUDO VSULJV IUHVK WK
GULHG ED\ OHDYHV
FXSV YHJHWDEOH VWRFN

ERXIJKWRRPHPDGH

FXS IURJHQ JUHHQ SHDV
WHDVSRRQ QXWPHJ

6SODVK ZKLWH ZLQH YLQHJ
FXS FUHDP RSWLRQDO

PLOXWHYV

RK +VIIR 7SYT

RXS VD\V I:HOFRPH 6SULQJ i \H
UIHFW IRU FRRO HYHQLQJV DW
HFW OHQG FRORU DQG VZHHWQ

6NLOO /HYHO

(MVIGXMSRW

FRUBIUDIGE DOM RYHY WR ) 'UL]]C
FDXOLIORZHU DQG JDUOLF ZL
+PRY¥<%D§§% ZLWK VDOW DQG SHSS
NLQJ VKHHW IRU DERX

WRVVLQJ KDOI ZD\ WKURXJK )
QXWULHQW ULFK OHDYHV DQG

RQLRIP FKIROKLHU WRR

OHDQZKLOH VDXW2 RQLRQV LQ
VDOW DQG SHSSHU RYHU PHG
PLQXWHV OL[ LQ URDVWHG Y
SHU UHPDLQLQJ VSLFHV
PH WLHG
$GG DERXW FXSV VWRFN DOR
WK\PH DQG ED\ OHDYHV %ULQ
QRWRYPYN MWBHE IRU DERXW  PL
IUR]JHQ SHDV DQG FRQWLQXH
PLQXWHV XQWLO SHDV DUH

5HPRYH WKH ED\ OHDI DQG WK
SXUHH WKH VRXS $ KDQG EO
HDV\ *UDWH LQ IUHVK QXWPH
YLQHJDU DQG UHVHDVRQ WR
PRUH VWRFN DV QHHGHG WR

+2: 72 ($7 E\ 'U 3 . 1HZE\
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-RKVIHMIR XW

+2: 72 ($7 E\

&S&PEGO &IERW

7KLV WDVW\ GLVK FRPHVY WRJHWKHU UHDOO\ TXLFNO\ ZLWK
IURJHQ RQLRQ DQG SHSSHUV WRR LI \RX OLNH RU RPLW J

SOD\ DURXQG ZLWK WKH

SUHS &RRN PL

WDEOHVSRRQV VDIIORZHU
YHJHWDEOH RLO
PHGLXP RQLRQ FKRSSHG
SREODQR SHSSHU FKRSS
UHG SHSSHU FKRSSHG
6DOW DQG IUHVKO\ JURXQG
VHDVRQ
JDUOLF FORYHV PLQFHG
WHDVSRRQV GULHG RUH
WHDVSRRQ FKLOL SRZGH
WHDVSRRQV FXPLQ
3LQFK RU WZR RI FD\HQQH
RXQFH QR VDOW DGGHG
ZLWK WKHLU OLTXLG
FXS ZDWHU RU YHJHWDEO
RXQFH FDQ VWHZHG RU FKR
-XLFH IURP OLPHV IUHVK
WHDVSRRQ EURZQ VXJDU |
QHFWDU WR WDVWH

DPRXQW RI OLTXLGV WR PDNH W

QXWHYV 6NLOO

(MVIGXMSRW

RLO+RDWB1LO RYHU PHGLXP KHD
VKLPPHULQJ WKHQ DGG LQ FK
DQG SHSSHU V 6HDVRQ ZLWK
SHSSHU DQG VDXW?2 XQWLO VR
EURZQHG DERXW PLQXWHYV
DQG RUHJDQR DQG RWKHU VS
EODRN G NI WuXQMRLO TUDJUDQW
OLTXLGV DQG RU WRPDWRHYV
ERLO WKHQ ORZHU KHDW DQG
PLQXWHV 7DVWH DQG UHVHD
1JDQBHSSHU DQG VHDVRQLQJV DV
U 7DVWH DJDLQ DQG ILQLVK WK
OLPH MXLFH IRU DFLGLW\ DQG

WR WI%UWWQHVV LI GHVLUHG DQG

EODBNNEHVPEO¥RXW FXSV 5HFLSH
GRXEOHG DQG IUHH]HV EHDX

H VWRFN RU D

sSHE WRP PRI ERY VRX P9 28

DUW ZLWK &ULRXG SOGDQ DK H

O\ Vd ééﬂ'ﬁ@DWR SDVWH LV JUHD
RU DKIDYJG LQ FDVH \RX QHHG D TX
ERRVWHU DQG WKLFNHQHU IR

5 HG

FXS FKRSSHG FLODQWUR
IRU JDUQLVK RSWLRQDO

‘U 3. 1HZE\

zLwW¥deLwLrRODO

IHYHO 6XS



WWTEVEKYW +VIIR %TTPI

$VSDUDJIXV LV RQH RI WKH ILUVW YHIJHWDEOHV WR FRPH XS
ZKLWH KRW RYHQ LV WKH RSWLPDO ZD\ WR FRD[ IODYRU |
*UDQQ\ 6PLWK DSSOHV DQG WRDVWHG SHFDQV DGG WD

3UHS &RRN a PLQXWHYV 6NLOO /HYHO

-RKVIHMIRXW (MVIGXMSRW

e FXS RI SHFDQV WRDVWHG 7XUQ RYHQ WR r) 6FDWWH

EXQFKHV DVSDUDJXV ZDVKHGEDHRI VKHHW DQG WRDVW ZK
WULPPHG SUH KHDWLQJ WKH\ VKRXOG

LQ DERXW PLQXWHV 5HPRYH

OHPRQ ]JHVWHG DQG MXLHAHG pVLGH &DUHIXO SHFDQV EXU

JDUOLF FORYHV PLQFHG
JUHHQ DSSOHV XQSHHOHG VEOVKHREQGYEF/LP WKH DVSDUDJ

UXEEHG ZLWK IUHVK OHPRQ MXL%% WKH VDPH EDNLQJ VKHHW
ELW RI ROLYH RLO VHDVRQ Z
20LYH RLO

SHSSHU DQG JUDWH RQ ]JHVW
6DOW DQG SHSSHU DQG DGG PLQFHG JDUOLF 7RV
ZLWK KDQGV WKHQ URDVW DER
GHSHQGLQJ RQ WKLFNQHVV R

7KLQO\ VOLFH DSSOHV DQG UX
ELW RI OHPRQ MXLFH WR SUH

3UHWWLO\ SODWH WKH DVSDU
DSSOLHV DQG WRDVWHG SHFD
VHD VDOW DQG IUHVKO\ JURXQ
'UL]]OH ZLWK DGGLWLRQDO RO
VTXHH]H RQ PRUH OHPRQ MXLF
ZLWK \RXU IDYRULWH VLPSOH
PDQ\ H[DPSOH BRJIP\

+2: 72 ($7 E\'U 3 . 1HZE\




6SEWXIH

:KHWKHU D ELJ VDODG IRU
FODVVLF IDOO IODYRUYV
DQG IUHVK EODFNEHUULHV

3UHS &RRN

-RKVIHMIRXW

FXS ZDOQXWV WRDVWHCG
ODUJH EXWWHUQXW VTX
ODUJH RQLRQ ODUJH FKR
WDEOHVSRRQV IUHVK URV
PLQFH
WDEOHVSRRQV H[WUD YL
VSOLW RU PRUH
FXS GULHG FUDQEHUULH
LI SRVVLEOH
FORYH JDUOLF FUXVKHG
WHDVSRRQV 'LMRQ PXVWD
WDEOHVSRRQV DSSOH FLG
WDEOHVSRRQV YHJHWDE
FDQROD RU JUDSHVHHG
WHDVSRRQ IUHVK WK\PH Q
WHDVSRRQ GULHG
WDEOHVSRRQ FKLYHV

6DOW DQG IUHVKO\ JURXQG
&RRN V QRMOXGH VDODG JU

FRRNHG JUDLQV IRU D KHDU

a KRXU

&Y XXIVRYX 7

VXSSHU ORYHO\ OXQFK RU 7KD

%XW , ZDV MXVW WKLQNLQJ DERX

IRU WKH FUDQEHUULHV FRPH VX

6NLOO

(MVIGXMSRW

7XUQ RYHQ WR r ) 30DFH ZD
SV KHRR EXIEER &Y KHHW LQ WKH FROG
S D RRERWWHESSLQ PLQXWHV OHL
HpDBRYLIRQH KV TXDVK DQG RQLRQV
ROLYH RLO VHDVRQ ZLWK VDG
DQG URVHPDU\ DQG PL[ WR FR
UILGBRRE BbRLOS vKHHW DOG U
PLQXWHV WRVVLQJ RQFH XQ
vV URGXDbRNE VE4WPYLoV LWV VKDSH

OHDQZKLOH ZKLVN PXVWDUG
Uc WK\PH DQG JDUOLF WRJHWKH
FRZO. WKHQ VWUHDP LQ DERX
HU W BE3RYsrrROQV RI RLO XQowLO
OH R&PD\VOI YIWK VDOW DQG SHSS
VRPH SHRSOH OLNH D GUHVVL
HDYMUQRJDU\ ILQJ ZKLOH RWKHUV
PLOGHU WDVWH $GMXVW DV Q

30DFH ZDUP RU URRP WHPSHU
SHSHYHVHWIREWYRY Wi D ODUJH VHU
AHQWBRBY VEFDWWHU ZLWK FKLYHV 2
WLHHUMPRFEH® ULHV 'UL]JOH ZLWK

+2: 72 ($7 E\'U 3 . 1HZE\
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'ETVIWI 111X 7YQQIV 4

, DP REVHVVHG ZLWK VXPPHU VZHHW WRPDWRHV KHLUORRH
WRPDWR EDVLO PR]]JDUHOODELV D JR WR IRU PDQ\ 2QH GD
IRU IXQ :RZ 'DUH , VD\ \RX FDQ HYHQ GLWFK WK

SUHS &RRN PLQXWHYV 6NLOO /HYHO 6XSH

RKVIHMIRXW (MVIGXMSRW

WRPDWRHV ZKDWHYHU NLQG7\RXWIRWKDUGO\ D UHFLSH %X

ULSH SHDFKHV RU QHFWDULQHRY FRURRWNKRQ DIDLQ DQG
JUHVK EDVLO OHDYHV DJDLQ IRU EUHDNIDVW OXQFK
20LYH RLO ZKDWHYHU 6R , P LQFOXGLQJ

%DOVDPLF YLQHJDU
.RVKHU RU VHD VDOW
JUHVKO\ JURXQG SHSSHU

6LPSO\ VOLFH WKH WRPDWRH
GLUHFWO\ RQWR D SODWH DU
WKH EHWWHU 7XFN LQ EDVLO
FKHHVH LI XVLQJ DQG GUL]]O
DQG YLQHIJDU 6HDVRQ ZLWK

SHSSHU 'HYRXU

&RRN V 1LAWRIX IHHO OLNH JHW
IDQF\ JR DKHDG DQG SODWH F
SHVWR , YH HYHQYHRW LR Q
ZKHUH \RX ZRQ W PLVV WKH F
SURPLVH

+2: 72 ($7 E\ 'U 3 . 1HZE\




*EVVS +VEMR &S[P [MXL 'LI

7KLV VLPSOH DQG VDWLVI\LQJ JUDLQ ERZO IHDWXUHV IDUU
IHQQHO DQG SLVWDFKLRV $GG LQ EHDQV DQG D VD
VSLQDFK" NDOH"EWR EXON LW XS LI \RX OLNH 7RR

SHDV

3UHS &RRN a PLQXWHYV 6NLOO /HYHO

RKVIHMIRXW

FXSV FRRNHG IDUUR

(MVIGXMSRW

6DOBWDUW ZLWK DERXW FXS
$ EXQFK Rl UHG FKHUULHV [sLWRYERZHYHU PXFK ARX ZDQW 3§
$ EXQFK RI VXJDU VQDS SHDV UUHPDLELWQV% |UXLW YHIJHWDEO
Q Q B d PR FRPELQH
IHQQHO EXOE VOLFHG DORQJ ZLWK IURQGYV
FXS FKRSSHG VFDOOLRQN RU' UHGVREIXRIG]H WKH MXLFH IUR
FXS SDUVOH\ OHPRQ RU VR GLUHFWO\ RQWR
DQG WKHQ GUL]]OH ZLWK H[W
-XLFH IURP OHPR
Q RLO 6HDVRQ ZLWK VHD VDOW
WDEOHVSRRQV ROLYH RL(Q

RUJYRXOBVEMGDFEN SHSSHU VvwLU
FXS SLVWDFKLRV RU DORRQGYHDGWMNHEBHDVRQLQJIV DV G

OLNLQJ

&RRN V ITRWRX

+2: 72 ($7 E\ 'U 3 . 1HZE\



WX '"IRXYV] ;EPHSVJ

:DOGRUI VDODG ZDV FUHDWHG DW WKH WXUQ RI WKH WZHQ
SRUWHUEVY FODVVLF VR @GQMRXEUH* VKWH MR BDIOVR SOD\HG D
UROH LQ RQH RI WKH HSLVRGHV RI WKH %ULWLVK V

SUHS &RRN a PLQXWHYV 6NLOO /HYHO 6XSH

-RKVIHMIRXW (MVIGXMSRW

DSSOHV DQ\ NLQG ZLWK|VNL@LYH WKH XQSHHOHG DSSOHV
+DNXUHL WXUQLSYVY VZHHW VDODGBIWXKRISSPQG WRVV ZLWK |

WHDVSRRQ IUHVK OHPRQ MXLPFHT XHH]HG OHPRQ MXLFH , JH
WDEOHVSRRQ VFDOOLRQV GLEHKERVH RQH VZHHW DQG RQH

WDEOHVSRRQ FHOHU\ GLFHG
WDEOHVSRRQ SDUVOH\ URXJIKPKRRSLQ VFDOOLRQV FHOHUA
PD\RQQDLVH \RJXUW UDLVLQ

WDEOHVSRRQ PDIRQQDLVH $GG D VKDNH RI YLQHJDU DQG
WDEOHVSRRQ QRQIDW \RJXUWp| p3jpyH VHDVRQ ZLWK [UHVK
WDEOHVSRRQ UDLVLQV , |SUHIEWSERQCHE: D I1HZ SLQFKHV R
WDEOHVSRRQV SHFDQV RI ZMQQXMMVH DQG DGMXVW ILQL
WRDVWHG YLQHJDU OHPRQ MXLFH DQG
WHDVSRRQ ZKLWH EDOVDPLFZYIO®HEBUGLFWDWHG E\ KRZ VZ
WHDVSRRQ DJDYH QHFWDpU RS ERRBW\I\RX VHOHFWHG ZHUH
RSWLRQDO RZQ SUHIHUHQFHYV , HQMR\ WI

6DOW DQG IUHVKO\ JURXQG SHSSHU MRk Wb B vFkW PRUH OHPR

&RRN V &KD@REMQ DHWHUULILF WLPH WR

WU\ YHIJDQ QRQGDLU\ \RIJXUw D'PH RbPYK ZLWK OHPRQ JHVW D
ZRUN MXVW ILQH KHUH DQG| QR N6BWWHO 8RWREMOH\ DQG VFIL
WKH GLIIHUHQFH ZLWK HYHU\WKGBY LHJOMH JRLQJ

RQ
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LSPI +VEMRW &IERW ER

/JLNH VR PDQ\ GLVKHV , PDNH WKHUH V QR UHDO UHFLSH K
JUDLQV DQG EHDQV \RX KDYH RQ KDQG E\ DOO PHDQV RU
SDQWU\ 7KDW VDLG , KDSSHQ WR ORYH WKLV SDU

3UHS &RRN PLQXWHYV 6NLOO /HYH|O

RKVIHMIRXW (MVIGXMSRW

%URZQ ULFH FRRNHG 6DOOR®VV ZKDWHYHU DPRXQW
LOG ULFH FRRNHG SURSRUWLRQ RI FRRNHG JUDL
%ODEN OHQWLOV FRRNHG WRJHWKHU LQ D ODUJH ERZO
EDWFKHV RI WKLQJV VR , XVH

1DY\ EHDQV FRRNHG EURZQ ULFH FXS ZLOG ULFH
FXS VOLFHG VFDOOLRQV, DQG FDQ QDY\ EHDQV 2QFH
FXS FKRSSHG SDUVOH\ WR KDYH OHIWRYHU EODFN H\

KUHZ WKHP LQ WKHUH WRR
DYHO RUDQJHV VHJPH WH@
Q Q N FDOOLRQV SDUVOH\ DQG RU

WDEOHVSRRQV IUHVKO\ VTXHHd@% I@HBQ%I@ ZLWK VDOW DQG
MXLFH

WDEOHVSRRQ ZKLWH EDOVDPLENYQHBIXHH]IH WKH MXLFH IUR

WDEOHVSRRQ PLQFHG VKDOORAWYRUDQJH RU VR LQWR D ERZ
YLQHJDU VKDOORWY JDUOLF
FORYHV JDUOLF

KLVN LQ ROLYH RLO XQWLO W
WHDVSRRQ 'LMRQ PXVWDUG \wWKH RUDQJH MXLFH PD\ KDYH
WDEOHVSRRQV ROLYH RLO DGHTXDWH VZHHWQHVYVY ,1 QR
WHDVSRRQ PDSOH V\UXS VIUXS UHZKLVN DQG UHWDYV

DFLGLW\ DQG PXVWDUG DV QH
6DOW DQG SHSSHU WDVWHY JRRG WR \RX LV ZKD
FXS ZDOQXWV WRDVWHG

6FDWWHU VDODG ZLWK WRDYV

($7 E\ 'U 3 . 1HZE\




=SY 'ER 41WXS 8LE

3HVWR LV WKH SHUIHFW VDXFH IRU SDVWD VDQGZLFKHV VL
DERXW ILYH PLQXWHV %XW WKHUH V D ZRUOG EH\RQG ED
NDOH ZDOQXW DQG DUXJXOD SHFDQ DUH IDYRULWHYV RI PL(

SUHS &RRN PLQXWHYV 6NLOO /HYHO 6XSH

RKVIHMIRXW (MVIGXMSRW

FXSV EDVLO RU RWKHU KHUE WKURZ HYHU\WKLQJ LQWR D IR
FXS ROLYH RLO RU PRUHDQG JR DW LW

FXS SDUPLJLDQD FKHHVH RU URPDQR

FXS SLQH QXWV RU zDORXWVREHPBAHYREDEOV QHHG PRUH
ZDWHU LV QLFH WR WKLQ LW F

SLVWDFKLRV

GXPSLQJ LQ PRUH FDORULHYV

JDUOLF FORYHYV

WDEOHVSRRQV ZDWHU , ORYH PH D OHPRQ\ SHVWR E
6DOW DQG SHSSHU WR WD \R X

JHPRQ ]JHVW RSWLRQDO
&RRN V LRWHHJRW D YLGHR RI

NLWFKHQ SRZHU WRROV WR S
&KHEN LW RXW

,W V UHDOO\ QRW 8QOHVV \RX UH
WKLQJ

+2: 72 ($7 E\N 'U 3 . 1HZE\




OPXMQEXI 1I\MGER 7X

6LPSO\ VWHDPHG FRUQ RQ WKH FRE LV D WUXH VXPPHU S
SHUIHFWLRQ DQG VODWKHUHG ZLWK JDUOLF DLROL DQG FR
WKLV LQGXOJHQW WUHDW LQ P\ ORFDO WDSDV MRLQW DQ(

SUHS &RRN a PLQXWHYV 6NLOO /HYHO (DV

RKVIHMIRXW (MVIGXMSRW

HDUV IUHVK FRUQ *ULOO FRUQ GLUHFWO\ RQ WK

FXS PD\RQQDLVH \RX UH DEOH 2U P\ LQ FRQGR
WHDVSRRQ ROLYH RLO LQFOXGHV ERLOLQJ LW IRU P
FORYHYV JDUOLF FUXVKHG IU\LQJ IRU D IHZ PLQXWHV WR

6SODVK ZKLWH ZLQH YLQHJDU VLPLODU VHDU LI QRW VPRNL(
6TXHH]H VULUDFKD RSWLRQEDO
OHDQZKLOH PL[ PD\R ROLYH

ARVKHU RU VHD VDOW SHSSHU DQG YLQHJDU WRJHW
JUHVKO\ JURXQG EODFN SHSSHU R wHQ PLQXWHY RU PRUH D
FXS FRWLMD FKHHVH PDUU\ 7DVWH DQG UHVHDVRQ
OLPH FXW LQWR ZHGJHV :KDW \RXEUH ORRNLQJ IRU LV
JDUOLFN\ VSUHDG WKDW \RXE
HDWLQJ RXW RI WKH ERZO ZL
D VSLF\ YHUVLRQ WKDW ZLOO
VULUDFKD WKDW V P\ XVXDO

*RE ROQOWR KRW FRUQ VHDVRQ
I[IUHVKO\ JURXQG EODFN SHSS
ZLWK FRWLMD 6TXHH]H OLPH

'"HYRXU <RX ZLOO JHW LW DOGQC
/HDQ LQ

+2: 72 ($7 E\'U 3 . 1HZE\




*MZI

1MRY X1

, YQQY

+XPPXV LV D JR WR YHJ GLS DQG VDQGZLFK EDVH LQ P\ ZR
KDQG DW PDNLQJ LW IURP VFUDWFK QRZ V WKH WLPH DOO
SURFHVVRU WR ZKLS XS WKLV SDODWH SOHDVLQJ VSUHDG

3UHS &RRN

-RKVIHMIRXW

FXSV FRRNHG JDUEDQ]R E
SHDV PDGH IURP GULHG R
FDQQHG

FORYHV JDUOLF
WDEOHVSRRQV WDKLQL V
-XLFH IURP OHPRQ RU WR
FXS ZDWHU RU VR
20LYH RLO WR WDVWH D |
6DOW DQG IUHVKO\ JURXQG
3LQH QXWV WRDVWHG RSW
&RRN V &KD@DBOQHE EHDQV

SDQWU\ VWDSOH EXW XVLQ
OHVV H[SHQVLYH FUHDWHYV

WKH\ UH JHQHUDHOWH W DWKWAL

WR

PLOQXWHYV 6NLOO

(MVIGXMSRW

HDQVKERIZFNYHU\WKLQJ LQWR D IR

U QRWD\OWMH DQG DGMXVW VHDVRQ
W V \RXU KXPPXV DIWHU DOO

*
VDR R oYk RLO ZKHG v
WDVWH I] Q

JDYRULWH YDULDWLRQV RQ WK
1z WBE@UEﬁFﬁJFh%‘(/WHG UHG SHSSH
SHSSUW L MKERNWIPY WR WKH PL[ DQG
LRQRQ EUHDG IRU VDQGZLFKHV P
DUHY®ULRDWLRQ D@G H [[DP S\KHV E
J GULHG EHDQV LV

OHV&RZADW W HHHWIH AXDENLH YLGHR
KRz LI \RX OLNH

+2: 72 ($7 E\ 'U 3 . 1HZE\
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3TIR *EGIH 8SQEXS 7E

, DP REVHVVHG ZLWK VXPPHU WRPDWRHV &RPH $XJXVW , P
WLPH EUHDNIDVW OXQFK VQDFN RU VXSSHU $00 \RX Q
PD\R DQG VDOW DQG SHSSHU 2U IDQF\ LW XS ZLWK JUHHGQ

UHS &RRN PLQXWHYV 6NLOO /HYHO

RKVIHMIRXW (MVIGXMSRW

7RPDWR 60LFH WRPDWR LQ WKLFN VOD
'KROH JUDLQ EUHDG
0D\ROQDLVH WU\ YHIDQ 60DWKHU EUHDG ZLWK PD\R
6DOW DQG SHSSHU WR wpywH ZRUNV ZHOO RU DQ\ EUHDG ,
60LFHG ROQLRQV RSWLRQDp WRDVW PAVHOI

&DSHUV RSWLRQDO 6HDVRQ ZLWK VDOW DQG IUHV
6SLQDFK RU DUXJXOD RSWLRQRQ cshy

20LYH RLO RSWLRQDO
%DOVDPLF 9LQHJDU RSWLRQDOgDYRU

8QOHVV \RX ZDQW WR DGG RW
WKHQ GUL]]JOH ZLWK ROLYH RL
7TKHQ GR WKDW ILUVW

&RRN V 1I6RXWH XVH D VHFRQG
EUHDG WRDVW LI \RX OLNH %
WRPDWR V WKH VWDU DQG WHK
LW )HZHU FDORULHV WRR

+2: 72 ($7 E\ 'U 3 . 1HZE\




1ERK

KR GRHVQ W ORYH D JRRG
IRUD QRQ WRPDWR YHU

S 'SVR 7TEPWE

vDOVD" 1RW WKLV JLUO +HUH ,
VLRQ WKDW ZRUNV ZHOO ZLWK D

$OVR FKLSV

3UHS &RRN a

-RKVIHMIRXW

FXSV FRRNHG FRUQ SUHIH
RIl R VWHDPHG RU JULOOH
PDQJR FKRSSHG
UHG SHSSHU GLFHG
\HOORZ RQLRQ FKRSSHG
-XLFH IURP OLPHV [TUHVK
FORYHYVY JDUOLF FUXVKHG
WHDVSRRQ ZKLWH EDO
20LYH RU RWKHU YHJHWDE(
RSWLRQDO
MDODSH2R ILQHO\ PLQFH
3LQFK RI VDOW DQG JURXQ(
WDEOHVSRRQV FLODQWU
RSWLRQDO

PLOXWHV

6NLOO /HYHO

(MVIGXMSRW

1UDE®Q QUIRKKQFMWVE GR LV PL[ HYHU

G FRWBJHWKHU DQG DGMXVW WKH
SURSRUWLRQV DV GHVLUHG 7
HIDFW WKLQJ

o\ 7KH IODYRUV FRPH WRJHWKHU
0 VE§UWF& VR LGHDOO\ \RXEG Z

PLQXWHV RU VR WKHQ WDVW
DPLOHBOM*NW DV QHHGHG |, RIW

DH Rp& GEYUIFRUH OLPH MXLFH RU
MXVW D WRXFK PRUH ROLYH R

G RSWLRQDO

EODFN SHSSHU

R FKRSSHG

~

]
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4IERY X &Y XXIV &EP

7KH\ PD\ QRW ORRN OLNH PXFK EXW WKHVH PXQFKDEOH
KHDOWK\ LQJUHGLHQWY DQG NLQG RI DGGLFWLYH 7KH\ DU
JUHDW UHFLSH WR PDNH ZLWK NLGV $QG GLG , PHQ

3UHS &RRN a

RKVIHMIRXW

FXSV QDWXUDO SHDQXW E
FXS ZKROH UROOHG RDW
WRDVWHG
FXS JROGHQ UDLVLQV
FXS FKRSSHG SHDQXWV
FXS KHPS VHHGVY KHDUW
WDEOHVSRRQV IOD[ VHHG
WDEOHVSRRQV FKLD VHHC
WDEOHVSRRQV KRQH\ RU
YHUVLRQ RSWLRQDO
WDEOHVSRRQV GDUN FK
FKRSSHG RSWLRQDO
'KHDW JHUP IRU UROOLQJ
IRU *)
BHYHUDO SLQFKHV RI IODN
RSWLRQDO

PLOXWHV

RFR

1HZE\

6NLOO

(MVIGXMSRW

= X W WOHD DRO®VP@IWHEGLHQWY WRJIHW
v ubBBWL

RU OHVV RI ZKDW \RX O
&KRFRODWH DQG KRQH\ DJDYH
DQG FDORULHV WKH\ DUH LQG
QHFHVVDU\ , GRQ W XVXDOO\
EXW , P OHDYLQJ WKHP KHUH |
UHDVRQV

6KDSH PLIWXUH LQWR VPDOO
ZKHDW JHUP LI \RX OLNH , G

DIDYBURQONOH ZQWK D WRXFK RI1 I(

ffH RQ ZD[HG SDSHU LQ D
VWRUH LQ WKH UHIULJHUDWR
FRQVXPHG FROG EXW EHVW D

RSWHRROIPU W KW H

VHORBBW 1%WBDOO PHDQV JR ZL

DQRWKHU QXW EXWWHU RI \RX
\RX KDYH D SHDQXW DOOHUJ\
$QG JR IRU FKXQN\ SHDQXW E
ZKDW \RX UH LQWR WKHQ RPL
FKRSSHG SHDQXWV

/IHYHO



6LYFEYV

F 9TWMHI (S[R

7KH FODVVLF XSVLGH GRZQ FDNH JHWV DQ HOHJDQW PDNH

ZLWK RUDQJH DQG FDUGD
VSULQJ GHVVHUW RU V

SUHS &RRN

-RKVIHMIRXW

FXS EURZQ VXJDU SDFNH(
WDEOHVSRRQV XQVDOWHG
WDEOHVSRRQ ERXUERQ

FXSV FKRSSHG UKXEDU

ODUJH VWDONV

FXSV IORXU ZKLWH RU

ZKHDW IRU D KHDUWLHU FD

WHDVSRRQV EDNLQJ SRZG
WHDVSRRQV JURXQG FD
WHDVSRRQ VDOW
FXS VXJDU
ODUJH HJJV
WHDVSRRQ YDQLOOD H[W
WDEOHVSRRQ IUHVKO\ VTX

MXLFH

WHDVSRRQV RUDQJH JHVW
FXS ZKROH PLON

‘KLSSHG FUHDP RSWLRQDO

WHDVSRRQV *UDQG ODUQLH

KRXU

PRP DQG WRSSHG ZLWK VZHHW
SHFLDO RFFDVLRQ RQO\ \RX GLG

6NLOO

(MVIGXMSRW

BUHKHDW RYHQ WR r) OHOW
EXMR%%GQ VXJDU DQG ERXUERQ

D ZKLVN 3RXU VBRNH ISQWR

XQJUHDVHG DQG SODFH UKXE
DERXW

:KLVN IORXU EDNLQJ SRZGHU
ZKLV\PIQ%KMW LQ VPDOO ERZO ,Q
EHDW WDEOHVSRRQV EXWWH
NH  VHFRQGV XVLQJ DQ HOHFWULF
HU EHDW LQ VXJDU XQWLO OLJKW
UGDRRWLO PL[WXUH LV IOXII\ WK
H[WUDFW RUDQJH MXLFH DQG
RXW PLON WKHQ DGG GU\ LQJ
DOWHUQDWHO\ ZLWK PLON PL
EOHQGHG
UDFW
HH]HS RHUD@ WKH EDWWHU RYHU W
FRPSOHWHO\ FRYHUHG %DNH

G D WHVWHU LV FOHDQ DE
RRQ

WH DDV%

&RRO
ZLWKKEBERXW RI WKH SDQ DQG WX

PLQXWHV WKHQ UXQ

ULl EHYYLURE SODWWHU /HW UHV
WDS WKH SDQ D IHZ WLPH ZLW
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D NQLIH EHIRUH UHPRYLQJ WK

/IHYHO OHGLXI



&SPYIFIVV] +MRKIV 7G

IROG EOXHEHUULHY DQG FDQGLHG JLQJHU LQWR WKLV VXP
7TKH ZLQQLQJ FRPELQDWLRQ RI VZHHW EOXHEHUULHY DQG
WKH WDVWLHVW VFRQHV ,EYH HYHU HDWHQ 7KH ZKROH

&RRN PLQXWHYV 6NLOO /HYHO

SUHS a

+2: 72 ($7 E\ 'U 3 .

RKVIHMIRXW

FXS ZKLWH ZKROH ZKHDW
WHDVSRRQV EDNLQJ S
WHDVSRRQ VDOW
WDEOHVSRRQ VXJDU
WDEOHVSRRQV XQVDOWHGQ
GLFHG
FXS IUHVK EOXHEHUULHV
WDEOHVSRRQV VRIW FDQG
FKRSSHG
FXS WHDVSRRQ KHDY\
VHSDUDWHG
WHDVSRRQ 'HPHUDUD RU R
GXVWLQJ

&RRN V &KDOBHZRIHNLQJI RQ
YHIDQ UHFLSH IRU WKLV D
RWKHU JRRGLHV LQ WKLV E

(MVIGXMSRW

r) KLV

IORXAUWHKHDW RYHQ WR

R 7GHGU\ LQJUHGLHQWY $GG GLFHC

FRPELQH XVLQJ D IRUN RU SD
WKH EXWWHU LV WKH VL]H RI
Ex W EP XHESHVULHY DQG JLQIHU
WKH IORXU PL[WXUH $GG FUH
ZLWK D IRUN MXVW XQWLO IOR
LQFRUSRUDWHG 7KH GRXJK Z
LHG JLQJHU
/LIKWO\ IORXU \RXU KDQGV DQ
FUHBRXJK WRJHWKHU LQWR D EDO
LQWR D GLVF DERXW LQFK W
2 WK HAU- G JRQ DIRYRXUHG VXUIDFH
EUXVK WR OLJKWO\ JOD]H WK
b UHPDLQLQJ WHDVSRRQ RI FU
G VEPHLRINQKHOLIKWO\ ZLWK VXJI

RRN D PK® URXNKH-O"WR FXW WKH G
ZHGJHVY 30ODFH RQ DQ XQJUHD

VKHHW DQ LQFK DSDUW DQG E
PLQXWHV XQWLO ULVHQ DQG
/HW FRRO DSSUR[LPDWHO\
EHIRUH HDWLQJ

P

1HZE\




'LSGSPEXI 7

XSYX '"EOI [MX

<RX QHHG WKLV GHFDGHQW FKRFRODWH VWRXW FDNH ZLWK

\RXU OLIH
% XW

SUHS &RRN

-RKVIHMIRXW

FXS VWRXW FKRFRODWH F
ZRUNV EHVW
FXS XQVDOWHG EXWWHU
ODUJH HJJV
FXS VRXU FUHDP
FXS XQVZHHWHQHG FRFR
SUHIHUDEO\ KLJK TXDOLW\
FXSV ZKLWH ZKROH ZKHDW
FXSV VXJDU
WHDVSRRQV EDNLQJ VR
WHDVSRRQ VDOW
FXSV GDUN RU VHPL VZ
FKLSV ZKDWHYHU \RX IDQF
WDEOHVSRRQV KHDY\ FUH
a WDEOHVSRRQ ,ULVK ZKLV
WHDVSRRQ LQVWDQW HVS
LQVWDQW FRIIHH JUDQXOH
YOHXU GH VHO RU IODN\ VH
:KLSSHG FUHDP RSWLRQDO

PLOQXWHYV

(VSHFLDOO\ LI LWEV 6W 3DWULFNEV 'D\

DOVR LI LWEV QRW

6NLOO /HYHO

(MVIGXMSRW

RU FRUHHKAPWRRWHQ WR 1) &RD
ZLWK QRQVWLFN VSUD\ WKHQ

6LPPHU VWRXW DQG EXWWHU
RYHU PHGLXP KHDW XQWLO EX
"KLVN LQ FRFRD SRZGHU XQWL
FRRO D ELW

D SRZGHU

cpu§WLU IORXU VXJDU EDNLQJ V

FXS FKRFRODWH FKLSV LQ [

/ 1ORKXYDW HJJV DQG VRXU FUHDP
ERZO WKHQ DGG FRFRD PL[WX

cp FRPELQHG )ROG GU\ LQJUHGL
EDWWHU XQWLO FRPELQHG GF

HHW FXRFRBRANM U Lowr spo poe
\' VPOQHOWWHV RU XQWLO D WHVWH
DP FOHDQ &RRO FDNH FRPSOHWH
NHY WKHQ WXUQ RYHU DQG WDS W

Uy VR YRZEHY QR KPReoH WR GL

OHOW UHPDLQLQJ FKRFRODWH

D VDAWS RBWIRRQRDGHU DQG ZKLV

ERZO SODFHG RYHU VLPPHULQ
VPRRWK VWLUULQJ RFFDVLRQ

+2: 72 ($7 E\'U 3 . 1HZE\

FRROHG FDNH LQ D SOHDVLQJ
JDOQDFKH KDV VHW VSULQNOH




I XVE[FIVV] 6LYFEVF

, JUHZ XS SLFNLQJ UKXEDU
FUXVW ZKHQ , ZDV DURXQG

E IURP RXU JDUGHQ DQG P\ PR
VHYHQ 6WUDZEHUU\ UKXEDUE

HYHQ WKLQN DERXW PDNLQJ LW XQWLO ORFDO VWUDZEHU

3UHS &RRN PLQ

-RKVIHMIRXW

&UXVW
FXSV XQEOHDFKHG ZKL
FRPELQDWLRQ ZKLWH DQG
ZKHDW
WHDVSRRQV ZKLWH VXJDU
WHDVSRRQ VDOW
FXS WDEOHVSRRQV V
XQVDOWHG EXWWHU GLFH(
FXS VKRUWHQLQJ QRQ ¥
WDEOHVSRRQV WR FXS

)LOOLQJ

FXS ZKLWH VXJDU

FXS EURZQ VXJDU

FXS FRUQVWDUFK

WHDVSRRQ VDOW
WHDVSRRQ RUDQJH JHVW
FXSV UKXEDUE DERXW
FXSV VWUDZEHUULHV KX
RU TXDUWHUHG LI ODUJH

XWHYV 6NLOO /HYHO

(MVIGXMSRW

SB3UHKHDW WKH RYHQ WR r) D
WH ISRRWHRODNH WKH FUXVW XVL
ZKLWH WKREQBBNUIRU WKH_ SNZD\

:KLVN VXJDUV FRUQVWDUFK
ODUJH ERZO DGG FKRSSHG IU

WRVV XQWLO FRPELQHG
WLFNV FROG

I~

O

5RO0 RXW ERWWRP FUXVW DQ
(\GURRR @DWIRSBYH VRPH OHIWRYHU
ZDWEMWWHU 7RS ZLWK D IXOO0 FU
ZKDWHYHU YHQW ZLWK NOQL
FUXVW )ROG DQG FULPS HGJH

3ODFH SLH LQ ORZHU WKLUG
EDNLQJ VKHHW RQ WKH UDFN
GULSV %DNH PLQXWHYV DW
WKH KHDW WR ry IRU
LOQFMSLHFHWVWUH WKLFN DQG EXEE

50 HAVRE G TSN X VW ZLWK IRLO
RYHU EURZQLQJ

WDEOHVSRRQV EXWWHU
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WR GRW
&RRO FRPSOHWHO\ VR ILOOLQ




"'YGCGYQFIV &EWMP 7T

7KLV UHIUHVKLQJ EHYHUDJH LV WKH HVVHQFH RI VXPPHU LQ
WR GHOLJKW WKH SDODWH %XW , ZRQEW VWRS \RX IURP D
PDNHV D PDUYHORXV PDUWLQL JLPOHW DFWXDOO\ ZKHC

UHS &RRN PLQXWHYV 6NLOO /HYHO

RKVIHMIRXW (MVIGXMSRW

VPDOO 3HUVLDQ FXFXPEHUV &R MU @ LP B RXIKB\ FKRS
DND GLYD FXFXPEHUV DW WKEXM®dY DQG VTXHH]H WKH MXLF
PDUNHW OLPH LQWR D ERZO XVH PRUH

OLPHV VTXHHIHG SUHIHU D WDUWHU GULQN 8V

EXS VXIDU WR FUHDWH D VPRRWK PL[WX
SXOS\ LQ D JRRG ZD\
FXS ZDWHU

EXQFK ITUHVK EDVLO %DVLO VLPS@H VQUXXDWHU VX
6SDUNOLQJ ZDWHU DQG EDVLO WR D ERLO DQG V
$GGLWLRQDO OLPH ZHGJHV PLQXWHV 5HPRYH IURP KHDW
&RRN V DRWHRFNWDLO VZDS RXBE®¥WHV 6WUDLQ DQG SXV
JLQ RU YRGND IRU VSDUNOLQJ@®OIWHN WIRDMKGH DOO OLTXL
DQG VWUDLQ LQWR D PDUWLQL JHIVYVIBQBEWRY XQWLO UHDG\
UHIUHVKLQJ HYHU\GD\ GULQNLQJ D VXPPHU
JR WR RPLW WKH VLPSOH VAUXSg EXEXEEH Y%« 0EHY RI SXUZH D
OLPH VSDUNOLQJ ZDWHU LV ORYFOLDOO BQ LYo viuxs zLw

RZQ
WDOO JODVV ZLWK LFH 7DVW
<RX OO0 KDYH HQRXJK V\UXS IR
JODVVHV LW OO NHHS LQ WK
6TXHH]H LQ DGGLWLRQDO OLP
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' EXIVQIPSR 1EVKEYV

'LWFK WKH IOXRUHVFHQW JUHHQ PDUJDULWD PL][

8VLQJ D

KRPHPDGH VLPSOH LV ZK\ WKLV LV VR RXWUDJHRXVO\ JRRG
RU ZKHQ \RX MXVW ZDQW WR D KDYH D OLWWOH SD

3UHS &RRN

-RKVIHMIRXW

. FXSV IUHVK RU IUR]JHQ Z
FXEHG
RXQFH WHTXLOD
RXQFH &LWURQJH
RXQFH VLPSOH V\UXS
-XLFH IURP OLPHYV
MXLFH IURP OHPRQV

&RRN V IRWIHPSOH VVUXS LV
HTXDO SDUWYV ZDWHU DQG V|
ERLO DQG FRROHG VD\ KHU
DQG ZDWHU IRU D FRXSOH
OHIWRYHU 7R PDNH D VRX
WKH OHPRQ DQG OLPH MXLF
VXIJDU FRQFRFWLRQ &UHDW
RU DGGLQJ WKH IUHVKO\ VT
GLUHFWO\ ZRUN HTXDOO\ ZH

PLOXWHYV

H

00

1HZE\

LQJ§
$ H H M % EPY

6NLOO

(MVIGXMSRW

DWH8RBHORYKH ZDWHUPHORQ ZLW

EOHQGHU

)LOO D PDUWLQL VKDNHU ZLW
WHTXLOD FLWURQJH DQG VLP
VTIXHH]H LQ IUHVK OHPRQ DQG
6KDNH 7DVWH $GMXVW DV Q

PDGHIZR WKIODVYV ZLWK VDOW LI W
XJD UWKHRXIRWUWMRQW R D JODVYV DO

VWUD VENDWUDLIKW XS IRU D Z

1 Rl GBLUQANWLBHLKW
U PLJ

Fl WRWEN %Dl%%

\RX G DGG

WmZDWFK PH V

FLWUXV VLIPS
X 'Ug-IOLFN

, YH IRXQG

IHYHO 6X



O\ /DWHVW %RRN

%VI ]SY WSQIXMQIW GSRIJYWIH EFSYX [LEX XS

SYV IRZMVSRQIRX# (S ]SY JIIP PMOI RYXVMXM S
XLIMV QMRHW# (S ]SY [ERX WGMIRGI FEWIH MR
ORS[ [LS SV [LEX XS FIPMIZI# - KSX ]SY

I \RX DQVZHUHG \HV WR DQ\ RI WKHVH WKUHH
TXHVWLRQV \RXEUH QRW DORQH $QG LWEV ZK\ , ZURW
JRRG IXWULWLRQ :KDW (YHUIRQH 1HHGV WR .QRZ

6D\ JRRGE\H WR IDNH QXWULWLRQ QHZV ,Q 4 %
JRRG I1IXWGHEXRAV IRRG P\WKV DQG MXQN

VFLHQFH WKDW OLH DW WKH KHDUW Rl QXWULWLRQ FRQ
<RX OO KHDU ZKDW VFLHQFH VD\V DERXW SRSXODU GLH
NHWR WR FOHDQ HDWLQJ *02V WR JUDVV IHG EHHI DQG
EH\RQGEDQG OHDUQ WKH WUXWK DERXW ZK\ ZKDW ZH
HDW PDWWHUV IURP IDUP WR IRUN $QG WKH EHVW SDU
'KHQ LW FRPHV WR D KHDOWK JLYLQJ GLVHDVH
SUHYHQWLQJ GLHW SODQHW VDYLQJ GLHW RQH VL]H GI
ILW DOO 1XWULWLRQ FRQIXVLRQ HQGV KHUH

Opiialo xapl JaG>] FaalmoalK al Fpx oRK Faa
Pla” _|ISKFapfal ">{a_ f@alf2, ?
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SERXW OH

3. 1HZE\ 6F' 03+ 06 EOE 8LI 2Y]
ERH JSSH TIVWSREPMX] [LSWI [SVO JSGYWIW SR EPP XLMRKW JS
LIV SIR GSQTER] XS FVMRK WGMIRGI XS XSHE]™W GVMXMGEP JSS
GLEPPIRKIW-ERH JMKLX NYRO WGMIRGI MR EPP XLI [E]W WLI GE
[LS WTIEOW PSGEPP] REXMSREPP] ERH MRXMEEBHXBMBSHR R XN MERM
LEX )ZIV]SRI 2IIHW XX\GIRB[O9RMZIVWMX] 4VIWW 3XLIV [SVO\
TYTIVISSHXWMSREP +ISKVETLMG X[S | FSSOW SR IQTPS]II LII
"MVKMR 4YPWI*SSHWERFVZ2,IEPXL 'LSSWI ERH 9WI XLI :IV] &IWX

*EQMP] ERH 3%WVBRHEBREP +ISKVETLMG (V 21[F] GSQQYRMG
XLVSYKL LISSHKPNRE: )EXMRKENVWIXMIGEREW ERH | FESBEOW RKY GL EW

,JTEPXL] (MIX 'LERKIYWWIASINRWWPXIW VIKYPEVP] ERH WIVZIW EW
SR XLI FSEVHW SJ WIZIVEP GSQTERMIW IV TEWWMSR JSV RYXV
EJJEMV [MXL JSSH JVSQ GSSOMRK FEOMRK ERH KEVHIRMRK EV
MRHYWXV] 7LI [EW SRI SJ XLI SFIWX YRKREWSEWNXIH GHEDMW> SR
WLI GVIEXIH KPSFEPP] MRWTMVIH TPERX FEWIH GYMWMRI WLS[(
TLMPSWSTL]-ERH [EW XLI PEWX [SQER WXERHMRK [MXL HSQIWXI
LSPHW E HSGXSVEXI JVSQ ,EVZEVH ERH X[S QEWXIV™W HIKVIIW ]
EGEHIQMG WLI PIJX LIV %9WWSGMEXI 4VSJIWWSVY TSWMXMSR EJ>
&SWXSR 9RMZIVWMX] ERH ,EVZEVH [LIVI WLI [EDRIER] EB[E¥YH [MR

4/ MW E XSXEP WGMIRGI KIIO [LS [EW FSVR MR 1SRXVaAEP 'EREHE ERH K
7L MW E [ERHIVPYWX [LSWI LSFFMIW MRGPYHI XVEZIPMRK ]JSKE QEVEXL
IRXIVXEMRMRK ERH XLIEXIV 7LI PMZIW MR &SWXSR [MXL LIV LYWFERH EI






