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7KLY SURFHW GRFXP HOW\ RXUIXWWUH UHT XILHP HOW Z MK D IRFXVRQ
P DNQJ VXUH WDWH MAQD Z RINVIDARQV 1OIDVWAKRMUH DQG DSSTEDWRQV
DUH FDSDE®! Rl JURZ W DQG FUHDWQJ D URDGP DS Rl GHVILHG FDSDELOAHV
DQG SRWE®! SDIV VR JHWKHH
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7KLV SUIRFHW DIBZ V XV VR KHS \ RX P DQDIH\ RXU, 7 DWHW DQG

P DN\NH UWHRRP P HQGDWRQV IRUEXGIHWQ] |RUXSJWDGHY DV
KDUEZ DUH DIHV RUEHARP HV REVRGMW
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$VWIMBQAH Z IW GMFRQOHAWQ DQG UHFRQOHPARQ HTXISP HOWRURI I LEH
P RYHV : HGR QRWSK\ VED@ P RYH WH KDUEZ DUH RURI | LEH | XUQWXUH
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YDVHG RQ WH\ HDUD WIFK DAWHWP HQWZ H Z LAHQHZ \ RXUVHUYLEH
DI UHHP HOWRUWH UHT XILHG VHUNMEHV IOFOXGIQI OXP EHURI GHYIEHV

VR EH VXSSRUMG
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7KL SIRAHW GRFXP HOW FXUHQADRAYH XVHY/ Z IWIQ\ RXU
RU DQ DARQ DQG GHWALP LOH VHRXUH DAFHW VR \ RXUGDW DQG

GHYIEHV
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. RINRQ\ RXUEHKDOD Z IW RWHUVHWIFH SIRIGHY/ LH  LlOWALOHVWHUINEH

SUIRNGHY GDMEDWH VXSSRUAMDP V Z lUQJ FROWDRRY/ SKRQH RUDDWP
VM WMP  VXSSRUMHRXUW W HW
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2 XU,7 KHSGHWN LV DYDIDE®I 0 RQGD\ WURXJIK ) UGD\ ILRP DP DQG

SP \RVENH\ RXUFD@RUHP DIGG WANHWRUWRXEGMKRRWOJ DQG
UHVROLQJ ,7 DVXHV :© HZ L@HVSRQG DAFRUEIQ) VR VHYHUW DOG UHP RWD
FRQQHPWR DWIMAY RX 1Q UMVROIQJ \ RXUDAXH :  H DUH DOR DYDIOEG!
KRXWDGD  GD\VDZHHN IRUHP HUHQR DQG XWHW7 MXHV YID
SKRQH FD@+ HSGH¢ OHZ RU H W

216,7( 6833257

2 XUWDP Z L@FRP H RQVIW Z KHQ MY QHFHWDU VR SK\ MEDED Z RINRQ DQ\ ,7 HTXISP HOWRU
DWHW D SLIREGP WDWZ H FDQQRWILL LHP RW®  3GDVH QRW | RUKDUEZ DUH UHSDILWY Z HZ L@
Z RUNZ M\ RX VR JHW RXUGHYLEH VR DQ DSSURSUDWA UHSDIUI DA@N RUUHARP P HQG
LHS@FHP HQWKDUGZ DUH
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: HZ LGKDYHRQH,7 6\ WP $GP IQMADVRURQ FDGHDFK HYHQLQ]
Z HHNHQGV DQG KRIGD, VR DWMAZ W DQ\ XWIHQW7 QHHGV
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. HZLOHXS P DIQWIQ DQG P RQVRU$] XUH DPWYH GILHARUY |RUGHYLFH
DQG XVHUP DQDIHP HOWDQG VHRXUW WDWDUH DFFHVWE®! DO\ Z KHUH
KHSLQJ VR HIP LODW WH QHHG IRURQ SUHP IVH GRP DIQ HOYLLRQP HOW

35,&( 3(5 +285
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0 RYH\ RXUHP DIAWRP DQH MM SDIG SIRYIGHUVWR HWHU
* RRIGIZ RIN\VGDFHRUO [RRWVRIW - QRQSWRI MRITHUQIV
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7KL SIRAHW P RYHV RUI DQl DARQDAGEDW VR D P RUH VHRXUH DQG UIHP RWO
DFFHVWE®!I FRRXG EDVHG WKDUHG | LB P DQRDIHP HQWA WMP XMQJ HWHU
*RRIGI: RUIN\WVWSDFHRUO IHRWRIW 6 KDUHSRIQW
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&RQILIXUH DOG P DQDIH FRXG EDVHG VKDUHG GDVID DFFHVWE®! VHRXUHO
DQ\ Z KHH | RURW DQL] DWRQDCH 1 IHHOR. DOG FRWWDYIQIV $ QRWHUMMS \R
P DNH Z RINQJ UHP RWI® HDVHUDQG HIP LQDWA WH QHHG |RURQ SUHP MV
VHUHY WDWOHHG \R EH IHSOFHG SHURGIFD®
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&RQILIXUH DQG P DQDIH RU DQL] DAWRQDCHP DI WILRXJK
* RRIGI: RUWSDFHRUO IFIRRIW  IRUFRWWDYIQIV DQG

RLD DQL DWRQDCH | LEHQR
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([ HFXWYH @SVRSV DUH GHVLI QHG |RUP RGHUDM SLRFHVWMQI VSHHG Z IW JUHDWP RELOW DQG
FRQOHPAMW ([ HEXWYH @SVRSY DUH GHMI QHG VR Z RN Z HIQ WH RI T LEH RUUHP RWMO

' HYHBRSHUDSVRSY DUH GHMI QHG | RUGHP DQGIQJ XVHLYY Z KR XQ DSSTFDARQY RQ WHU

Z RINMMRQV EH RQG WHUEWRZ VHU 6\BQGDUG @SVRSV DUH XJ JHG DQG RITHUD JRRG
FRP SURP [VHDP RQJ SUFH P RELOW DQG SHURWP DQFH : H UHVHUYH WH U KVWR GHRIOH
VXSSRUNRUKDUEZ DUH WDWZ LG@ORWP HHWAKH UHT XILHP HOW Rl WH GHYIEH
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P SLIRYHHP S®\ HH SLRGXPWMW Z W D P XGNP RQMRUVHS DOG RWHU
SHUSKHD® GHMIQHG VR P HHWKVHLY QHHGV
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;. HZ IQBRIGH VXSSRUNRU\ RXURW DQL} DWRQV SUQWMYY/ SRWIIIH P DRKILOHV

QHVY RINHTXISP HQWR LOVXUH WY SURSHUWD FRQOHAMG DQG DAFHWE®! YID\ RXU
FRP SXWA/ 7KL GRHV QRWOFXGH KDUEZ DIHIHSDWWY @ HZ 1AQDAR Z RIN DERQIMGH

\ RXUVHWYIEH SLRYIGHUMR HQVXUH\ RX FDQ XVH\ RXUHT XISP HOWDV QHHGHG
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TKWVWHYHHIOFXGHY 8SGDWMW: 1IQGRZYV 3R U WHTXWHG

&RQOHAN RUNVMMRQWR &RP SDQ 1HVZ RN 6HS : RUNMMRQ IRU

5HP RM6XSSRUN  $SSO 6HRXUW 3IRWPARQY  ,QWR@BEVRQGDUG
&RP SDQ $SSTIMRQY  SHP RYHSGEZ DIH - &RQILIXWH W DAFHW FBXG

VHEHY DQG  9HUL\  7HVWDQG %DME 8 VHU7WDIQIQ]
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SHURGF DSSTGDWRQ DQG RSHDWQJ VA WP XSGEDWAV DQG XSJWDGHV
LOFXGQI DOW YLLKV RUP DQZ DH XSGDWV DQG 2 6 VHUYIFH SDWKHV

5(8&200 (1' $7,216)2562)7: $5(

$ WMWY RXURW DQL] DARQ Z W LHMVHDUFKIQD SXUFKDMQI DQG
IP SGP HOWQJ VRIVE DUHVR P HHW RXURWI DQL DARQYV QHHGV
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© HZI@SWRYIMRQ VHWXS P DIQWIQ DQG P RQMRUS$] XUH YILDCP DRKIQHV
| RUQHHGHG GHVNRS GDVBEDVHV R EH DFFHVME®! VR DSSURSUDW Wl | ERW

RQUW DQG LH> RO
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6XSSRUWRUP DF DQG Z IQGRZ VRSHDWQI MWMP V Z HE ELRZ VWYY

YDURXVWRIVE DUH IOFXG QI WH OWMADOWP DZ DLH 0 ITHRVRIVRI | IFH
RXVRRN RU DQ DAWRQ WHT XWWHG VRIVE DUH DQG DGREH SIRGXFW
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$GP LOMADWRQ DQG P DQDIHP HOARI XVHLY DQG GHYLFHV YID FERXG EDVHG
$] XUH DPAYH GILHRRY
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$ @0 RQH VHRXUW SOWRP | RUDTHQGSRIOW ,QFOGHV' 16 ) LOMUQ]
6HPXUH $ XWHQWEDWRQ 3DWZ RUG 0 DQDIHU ( QGSRIQW HWPARQ
S5HVSROWMH (' 5 0 REI®I $QGRIG  $SSO

$XVRP DWG &RP STDQFH 0 DODIHP HOW SHSRUAMY ' 16 ) LOMUQ]
6HPXUH $ XWHQWDWRQ

3DWZ RUG 0 DQDIHU ( QGSRIQN HWIFARQ SHVSRQWH (' 5 $XVRP DMG
&RP STDQFH 0 DQDIHP HOW 5HSRUAQ]

$), & 28" YH& 836

2 11VIW FRXG EDFNXSV RI DOXVHUHP DY LOGIVIGXDOGUYHV
DQG FERXG GUYHV
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$ @QVXSSRUMG GHYLIFHV EDANHG XS VR FBRXG IQ JRRI®I Z RINRUAH
RU2 QH UYH

1&/8" ('

. 7+ 063 6(59,&( $*5((0 (1725

$9%,/$% ( $6 $ 67$1' $/21( 352" 8&7
7+528*+ 86 72 <285 25*$1,=$7,21

6(3$5%7(/<

1&/8" (

. 7+ 063 6(59,&( $*5((0 (1725

$9%,/$% ( $6 $ 67$1' $/21( 352" 8&7
7+528*+ 86 72 <285 25*$1,=$7,21

6(3$5%7(/<

1&/8" ('

. 7+ 063 6(59,&( $* 5((0 (17




3&, 25,1685%$1&( &2 0 3/,$1 &
5(3257,1*

© HZ @Y RINZ M \ RXU38&, DXGVRU RU, QUXUDQRH UHSUHVHQVDYH \R
DQQXD® FRP SGMA TXHVWRQQDILHV RUP DNH LQIH UDVAKPMUH P SLRYHP HOW

|RUFRP STOOHH
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: HZ1@QY RINZ W\ RX VR ROQERDUG QHZ XVHY/ LOFXAQI VAWM XS HP DIO
DFRXQW JIMQI DHHHW W DSSIRSUDW FBXG LHVRXUAHV VHWMEJ XS DRWYH

GULHARY  DOG FRQILIXUQI FRP SXWUIRUXVHU
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: RINZ W RU DQJ DWRQ W UIHOHZ FRP SXWUKDU=Z DUIH WDV HUVRIVE DLH
OHHWHY DQG KDUEZ DIHWR QHZ XWVHY/ GMDE®I RJLQV IRUGHYIHHY HP DY

DQG FERXG DFFRXQW
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© HZ1@Z RINZ W \ RXUSKRQH SURYIGHUVR HQVXUH QHVE RUN FROQHPRYIW
IRUYRLS SKRQHV DQG SURYIGH LOVAKPARQV VR XVHY | RUVHWQJI XS HP DIO
FDBIQGDU DQG FERXG DAFHW ILRP P REL®! GHYIEHV

17(51(76(59,& 3529, (5

» HZ1QY RINZ IW\ RXU,63 DQG\ RXURW DQ} DWRQ VR GHWALP LOH

UHARP P HQGHG VSHHGV DQG EDQGZ LIGW | RURWUI DQL DWRQ QHHGV DQG
JHMOJ \ RXULOWILOHWOQWR@IG 1Q\ RXUBGFDMRQ

1(7: 25. &21),*85%$7,21

&UHDM FRQILIXWH P DQDIH D VHRXUH @RFDCDUHD QHVE RN TRU\ RXU
RWDQ] DARQ

1&/8" ('

1&/8" ('

1&/8" ('

. 7+ 063 6(59,&( $*5((0 (17

. 7+ 063 6(59,&( $*5((0 (17

. 7+ 063 6(59,&( $* 5((0 (17




1(7: 25. 352-(&7 : ,5,1* 1&/8' (' 1 ,7+ 063 6(59,&( $*5((0 (17
2876, (: $//6

5XQ LQGLYIGXDX LWHV IOMGHWH RIILEH ILRP Z DASRUN VR VZ WMAKHV RU
GHYLEHV DV QHHGHG
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© HZ@P D\HUHRP P HQGDWRQV IRUD Z lUQJ FROWDRVRUDQG Z RINZ WK
WH FROADPRUVR P SGP HOWD Z IUQJ SIRMPAKDWOQYROHV LQ Z DAY 1UIQJ
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VV LDV ILIVU VV A - R IAVVULIVIRD WV U -

FRP SXWIULMXHY UHP RO WILRXIK WH KHSGHWN
DQG WDYHY RQ VW Z KHQ QHHGHG ,QMHWMQI®

94 HOWKDV D YDFKHBRUV GHI UHH 1Q 3 ROAFDBAHOAH
ILRP ( DWMLDO LEKLIDQ 8 QLYHUAW + LV FHUMLEDMV1Q
&RP SXWU+ DUEZ DLH 2 SHDWQJ 6\ WP 6RIVE DLH
DQG 1 HVZ RINQJ ILRP : DVKWIQDZ &RP P XQW
&ROUHIHAP RUIHXWH WRXJIK : KHQKHNRIQHG 1 (:
1Q YAHONELRXIKW  \ HDU/RI WK VXSSRUV

H SHUHQAH VR WH WDP

KHV GDUIQI RUGMARYHUQI VRP HWIQJ QHZ +H
EUQIVRYHU \HDW/RI ,7 H SHUHOFH R RXUWDP

+ HIRWKLY $\WRADWYV GHI UHH 1Q 1 HVE RWN

$CGP IQVADMRQILRP 0 RM&RP P XQIW &R@UH

Z KHIH KH @WUZ RUNHG DVDQ , 7 6SHADDARU) DFXQV
DQG 6V &XUAYDOR MIQHG 1 (: Z W H SHUHQFH

Z RINQJ |RUD QRQSLRI MRFXVHG RQ DI | RUGDE®!
KRXMQJ DQG HQGIQI KRP HBMOQHW ,Q KLV IUHH WP H
&XUAY ONHV JROIQI DQG VSHQGIQI WP HZ IMK 1 UHQGV
DQG IDP 1®

(X ¢/ V WAV AR - nw gy J

\VZ HQW \ HDU/RI ,7 H SHUHQFH 6KHKDVZ RINHG 1O
WH ,7 GHSDUR HOWV Rl 7UQIW + HDOM DABWO DU

0 HA +RVSMICDQG 9B 0 DUD 6KHVDOR
FUHGHOWD®IG ( UEFD KDV ERW YDRKHRUV DQG 0 DWMUV
GHIUHHVIQ &RP SX\WU,QIRWP DARQ 6\ VWP V ( UFD

Z DV ERUWD DQG WDIVHG 1Q YHBIM@ 0 , Z KHH \KH
FXUHOW Q/HVZ MK KHUVE RNGV : KHQ VKHV QRW
ZRINQJ ( UFD LV IQYROHG Z I KHUFKXUK

5RP XOV&RP P XQW YDSWAMEKXUK  RUIRFXVQJ

RQ KHUFDNH EXMQHW




A\ - A WIV 1L N JVV AV

FRAIERWDWV Z W RXU,7 ' LWHARUDQG + HSGHW
0 DQDIHUVR FRRUGIQDM BQJ WP FOHQASLRMPV
7KLY FDQ LQFOXGH GDV P LI UDARQV VR FBRXG VHEHV
DQGV VWP Z IGH XSGDWV BIO0FHRIQIQT 1 (: 1O

1 DIDQ KDV ELRXJKWD XQITXH EGIQG RI
FUHDWYIW DQG SUHAMRQ R KLV Z RN $\WKH
8 QLYHUWMW RI 0 IFKLIDQ KH HDUQHG D YDFKHBRUV
GHIUHIQ-D|] 6WXGIHVZ WK D P LORULQ ( DUK

6AHQAHV

6( 0 IFKLIDQ 6KHVH AWG R EHZ RINQJ Z W XV DV

KHUILUAMIRE MIOFH P RYIQJ VR WH 8 QWG 6\VDMV 1O
7KRXJIK I KHUILUMER®! VIDMMGH 1 LYLKDV

\ HDW/RI H SHUHOQRH 1Q GHDYHUQ) WIFKQIEDOVXSSRUN

6KHV NG LQ KHSGHWN VXSSRUADQG DAGHS® LQJ

VHEXUW SLRGXPW VXK DV$PWYH' LLHARY DQG, DDV

2 X\WIGHRI ZRINQJ 1 LYLHQWR V.JDUGHQIQY

P HGMMRQ YROQWHUIQI DQG Z DWKIQJ 1 HWA

»aw A WIV UL VY VIR Y

KHUZ RIN 7HULFRR@ERWDWMV VR GHSR WIFKQR®RJ LHV

P DQDIH SLIRMFW DQG RI I HUWIFKQEEDOXVHUVXSSRUV
%H RUHNRIQIQI WH1 (1 WDP  7HULZ RUNHG LQ WH
DYIDWRQ | XHAQGX\VWM DV DQ $ FFRXQWQJ 6XSHUYIVRU
6KH LV DOR DPAYH® HQIDIHG IQ FRP P XQIW

RWDQ LQJ DQG VHUIYHV RQ VHYHIDO/RDUGY
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(DFK P RO Z HRITHUZ RU\VKRSV DQG JDIKHUQIV
GHWLI OHG VR VIXSSRUADQG EXLES SUDPWEDONY | RU
QRQSLRIWBDGHY Wil DQG YROQWHY 7KHVH VSDAH!
DUH LRRWG 1Q UHDOM H FKDABIQI HV DQG HYHW GD\

TXHWRQV FUHDWQJ RSSRUMQIMWHY VR BDUD FRQQHRW
DOG JURZ \RIHWHU

9.(: 285)8//: 25.6+23 &$7$/2*







)1

1(: VO
DUQIQJ QMHV EUQJ
VRRI HW DLQFRPU-l(]))\ARQ\A< FHOWL
_w'_LiVR(H I_QPX = SHR
- - - - - - s I-S :
R




$%287 1(:

6LQFH 1(: KDV VXSSRUWHG 6( OLFKLJDQ V QRQSURILWYV WKURXJK SURJUD
VHUYLFHV WKDW EXLOG FDSDFLW\ DQG GHHSHQ LPSDFW $ORQJ ZLWK WUDGL
/H RINTHU ILVFDO VSRQVRUVKLS RIILFH VSDFH ILQDQFLDO VHUYLFHYV DQG ,7
DOVR KRVW OHDUQLQJ FRPPXQLWLHYVY ZKHUH PLVVLRQ GULYHQ OHDGHUV FDC
ZLWK WKH KHOS RI ORFDO H[SHUWYV DQG WKHLU SHHUV UHDO ZRUOG H[SHULI
/HUH KHOSLQJ ERDUGYV JR EH\RQG WKH EDVLFV JURZLQJ ILQDQFLDOO\ UHVL
RUJDQL]DWLRQV HOHYDWLQJ YLVLRQDU\ OHDGHUVY DQG FUHDWLQJ FKDPSLR!
FKDQJH :‘H DOVR XSOLIW WKH JXLGDQFH IURP RXU FRPPXQLW\ V PRVW LQIOX
OHDGHUV WR KHOS XV FHQWHU MXVWLFH DV ZH PRYH WRZDUGY WUDQVIRUPD
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