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/BCVE

YAMYK <RXW 0 XVE 7KHDAH %<0 7 DUHVHHNGQ) DQ
H SHUHCAHG DQG G\ @OP IE 3URGXFHUR MRIQWH
WDP RQDIUHHDGRH P DMQW FRYHUFRQALFW7KH
URGI LV UASROUE®! IRUWH SUIRI P P IQ) JHCHIO
P DQDJ Q) DQG SURGXAQ] DOR| RXUSURGXPNRQY

\ HOL® HYHQN GHYHBRSP HOAZ HHNFLP SVDQG

%<0 7B// lYH$ XGMRQ7RXU

YURP  GHYHBSP HOWV WWRXJK VR SHURWP DQFH DQG
HYDODWRQ WH 3URGXFHU ZI1® RYHUHH SOQQQ
®IMEY EXGIHW DG VKHGXBN ZKIBI \IXSSRWAQ)
FUHDWYH WDP V DQG HQWXUQ) SURVMIFW DUH GHIYHUHG RQ
WH RQ EXGJHWDQG VR WH KL KHW DUNME DQG

SDWRUDOMIQGDUGY

. RUNQI FBVHO Z IW WH DWNME DQG H HRXWYH WP V
WH SRUWNRGHU ZI©® PDQDIH WHDMRQKISV ZIW
|UHHOGQAH FUDWYHY  SDWZHY DQG YHQXHV P DIQEIQQ)
FODUFRP P XQFDARQ DQG FRQAQXIW DRRW DODUHDVRI
SURGXPURQ %<0 7 Z RUN RQ DQ DQQXDOR F®I DG QRW
DODSHAW Rl WH UR®! Z OQHHG R EH IXOMG E\ WH

P DMQW FRYHU

YUMIK <RXWK 0 XME 7KHDAH %<0 7 LV D GDGQ
QARCDOSHURWP [Q) DWW HGXFDWRQ FKDUW DQG WH
8. B/OU HWFRP P MRQHURI QHZ P XVIFDY ( DFK \ HDU
ZH HQ DI H DSSWR] [P DWMOD \RXQ SHRS®I DIHG

R WRXIK QDARZIGH DXGMRQY \N@
ZRUWKRSV RXU<RXQ) &RP SDQ DQG DZIGH DQIHRI
FUDAYH SIRWFW %<0 7 \XSSRW HP HUIQ) \EBIQV
ERW SHURWP HY DQG FUDAYHY E\ SIRVIGIQ) KK
TXDOV WDIQQ)  GHYHRSP HQVRSSRUMQWHY DQG D
\SUQJ ERDUG QR | XUWMHUHGXFDARQ DQG FDUHHY 1Q WH
DUV

$V DQ $W &RXQAO (QOG 1 DARO 3RUARIR

2 U DQMVOWRQ DQG 1 DARCDO<RXW 0 XME 2 W DQAMDAWRQ
ZH HQXWH WDWV\RXW YRIFH IV DWWH KHDWRI

HYHYWIQ) ZH GR %<0 7B/ P MRQ IV \R HP SRZHU
\RXQ) SHRS®I \R GMARYHU DQG \KDSH WHU FUHDAYH
SRWQADO WRXIK @HFAKDQIIQ)  LQFOMYH  WHDWH

H SHUIHQFHV WDW QXUMWH  LQGIYIGXDIN'  DQG \HD
HSUHWMRQ WWRXJIK Q& ZRW : H HOMWDIH D
WDQMRWP HG P XVIFDO WHDAH \HRRU ZKHH D ERG
GYHVH DQG FRERDAYH JHQHIMRQ Rl FUDRY
UHGHLQH Z KR P DNHV P XVIFD® DQG KRZ WH DUH P DGH
2 XUTKHRY Rl &KDQIH WMV ,QWQ\ HDUBWP H %<0 7
ZI® EH WH IOMOWRQDD® WHRZQHG GDGHU IRU
GHYHRSIQI \ RXQ) WHDAH P DNHWY

7TKHR 1Q %\ HHQ _ & DUIDI HZ RUNV 7 KHDWH / HHG\
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‘ %H.Q) LQFOMYH DQG P DNQJ HYHU WIQ) Z H GR DFFHWMEG

7KH* @OP LIFDARQRI / RNL_6RXWZ DUN 3@\ KRX\W

7DNQJ UMVSRQUELDW | RUGHYHBRSIQI DQG QXUXUQ) FRADERWDAYH SURFHWHV
,QSIUQI HOVILRQP HQMOHVSROUELIDN Z IMKQ RXUMI T DQG \ RXQ) SHRSG

&UHDWRJ VSDAH IRU\ RXQJ' SHRS®! DQG DUAMWV VR YDOXH VKHIUYRIFHV

&RP P WQJ VR P DNQJ QHZ Z RINVKIRXI K QHZ DSSWRDFKHV

KRDHZHEBRNQ IRU

%<0 7 DUH FRP P MG \R FUHDAQ) DQ IQFOMYH FXGMUH
1Q DORXUDPAYMAY :  H DUH NHHQ VR KHDUIURP D EURDG
WQH R SHRS®I HVSHADD WRVH Z W DQ HOMXMDWP
IRU FUDAMY  HQJ DJ HP HQW RSSRUMQUWAV [RU \ RXQJ
SHRS®! IURP DOEDANJWRXQGY D ®YH Rl QHZ ZRW
HVSHAD® 1Q WH P XMFDY VHRRU ZRX@ EH ZDWP ®
ZHBRP H : H YDOH GYHWH @HG H SHUHQRHV DQG DA
FRP P IWMG \R EXLGIQI D WDP  Z KIEK EHWU UH BFW
WH YDUHG SHYUSHAWHY Rl WH \RXQ) SHRS®I ZH
VXSSRWV: H SDUEXOWD HQFRXU H DSSTDWRQY | RP
IQGIYIGXDY [IRP J REDOP DRUW FRP P XQUWHV DV Z HD
DV WRH ZIM @HG HSHUHQAH R GMEION RU

QHXURGYHMW Z KR DUH FXUHQ XQGHUHSURVHOMG 1Q
RXUMHRARU

) URP 6HSWP EHUWR ' HAHP EHUWH IRFXV Rl WL URG
ZI@EH RQ SWRIWDP P 1QJ WH 6HDRQ DRQI Z W
WH &UDAH ' WHPRU &DMQ)  <RXQ) &RP SDQ
0 DQDJHU DQG 3URGXPURQ  ( QJ DI HP HQWV$ WRADM
(QXUQI WH SIRGXPURQ DQG WP RRW GHDHY RI WH
(QG Rl <HDU&RQFHWDQG VHWXS Rl WH $ XGIMRQ VRXU
IRUHD® ZI@DOR EH SURUMHV %<0 7 KDV FBDU
W P V DQG VXSSRUMAMKPXUHY 1Q SOFH VR HQDE®! WH
W KWDSSTDQMR DFKIHYH WH Z RINBDG [Q WH WP H
DORFDMG




. HNMMA> KHE>

CH T XMV DQG 5HVSRQUELDAHY

/HDGIQ) WH GHIHY Rl %<0 7B/ 6HDVRQ
RHVHHQ) EXGIMMQ SWRIUPPIQ)  DXGMRQY
WEIIIQ) DQG DOSURGXPURQ ®J IMARV DV IDUDV WH HQG
Rl WH FRQADRW

0 DQIIQ) N UHDMRQKISV ZIW FUHDAYHY  YHQXHV
DQG DFFRP P RGDARQ SWRYIGHLY Z KIBI HQUXUQ) WP RRWK
FRRUGICDARQ DRIRW GHSDWR HQW

/IGHPDQUIIQ) WH 3URGXPURQ DQG  ( QIDJHP HQW
$WRADM FRQOADPAMY FUHDAYH DQG SURGXFURQ WDP V
P DQMIQQ) \FKHGX®V DQG EXGIHW P MIDAQ UMW
DQG XSKRGIQ) %<0 7B/ DWMF DQG RSHUDARQDO
WEQGDGV

: H HSHAWWH WRGI Z IOFRYHU WH GHOYHY R WH
( DWMU SIRGXFURQ  ZKIOW 6DAQJ RQ
RU DQMOARCDO SO@QAQ  [IRU 6XP P HU DQG

FROAIEXWQ) VR UHSRUAQ) HYDODWRQ DQG WH RQIRIQJ
P SURYHP HQARI SURGXAQ] X MWMP V DQG SURFHWHV

. H A

.+ $ 1UHDQH FROADPWZ IW %<0 7

.  GDVDZHNIWRP 6HSWP EHU WURXIK R
- DQXDY K ZIMW WH SRWQMDO\R H WG
WURXI K VR ( DWMU RU-XO

o [ SUR D IRUWUHH GD\ VD Z HHN

. YDHG DA<0 7B// RQGRQRIIIFH 0 RXQMHZ 6(

BHOH  6HQUEION YD\QIHTE 7KHDAH ([ HWA

auay

( WHQADCE. UMAUD

. ' PROMIE®! HSHUIHQFH 1Q SWRGXAQ) RU
SIRGXPURQ P DQDJ HP HQW Z IWIQ FRP P HUADO RU
\XEMGIVHG WHDWH RU\ RXW DUV

« +LJKO RUDQMVHG VROMRQV IRFXVHG DQG FRQIGHQWV
P DQDJ QI P XGAS®! SURUMHY

- 6WRQ [LQDQADOMMUER DQG H SHUHQRH P DQDJ QY
SURGXPURQ EXGJ HW

. &BDU FRP P XQFDWRQ W@ DQG H SHUIHQFH 1Q
EXIGIQ) SRUMYH Z RINQI UHDMRQWKISV Z W D Z IGH
WDQIH Rl WENHKRGHY

. $EIOV VR WUYH [Q FRIERWDWH HMURQP HQW DG
VR IMS FRQIGHOW IQR DQRQIRIQJ SIRIWP P HRI
ZRW

. &RPPIWHON WR IQFOMRQ \DHIXDEQ DG
FU-DWQ) SRVMYH HQYILRQP HOVIRU\ RXQ) SHRSG

« ([ SHUHQAH MMQJ Z WK FUHDAYHY YHQXHY SDWgHWY
DQG WENHKRGHY

« ([ SHUHQRH Rl UMN DWHWP HQADQG KHDOK.  \DIHW
FRP SODQFH Z IWLQ @/H SHURUP DQRH VHWQI V

. )DPLIDUW ZIW $ W &RXGAORU SXETFD IXQGHG
SURMIPAHT XLIUHP HQAV DQG UHSRUWAQ)

« ([SHIHAH GDIWQY FROADRW DQG P DQDIIQ]
| UHHDQAH WDP V

KRZ 1@ EHZ RINQJ Z W

.« %<0 7B/ &UHDAYH ' IWHRARUK @H P DODIHURI WY
URGI

.« %<0 7B/ 3URGXPURQ DQG ( QI DJ HP HQAS \WRADM
@HP DQIHG E\ WY LR

. %0 7B/&DMQ)  <RXQ) &RP SDQ 0 DQDIHU

. %<0 7B/) IDQFH" WHARU

. 7KH ZIGHU%<0 7 MBIl WDP DRRRW / RQGRQ DG
/ HHGVRIILEHV

. ) UHOQAHY IQFOGIQ) FUHDAYHV IRUWH ( QG RI <HDU
&RQAHWDQG DXGIMRQ VRXU SOV IRUWH 6HDVRQ
DRQ) ZIM WWH P DQDIHP HQN DQG WIRKQFDO
WDP V
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" XMRV

F: MPKGBR <HO>K | KBAKB/E-L

6HSWP EHUVR ' HFHP EHU

. 3RILPPIQ 6HDVRQ GIVPXWMRQVDQG P H-MQJ V

. 3RIUPPIQ) DG FRQOADPAY 2 QIH DXGMRQV 0 XVEDQ
$ XGIMRQVDQG / LYH $ XGIMRQ 7RXU

. YXGJ HWHYIHZ DQG UHSRWAQ) [RU

. 6HPXUQ) YHQXHVDQGDFFRP PRGDARQIRU  6HDWRQ

. 3WRGXAQ) ( QGRI <HDU&RGAHW

-DQXDY VR $ SUO
" HIYHUQ) %<0 7B// LYH $ XGMRQ 7RXU

. 6XSSRWY %<0 7B/&DMQ) ' DV

. ) ICDDIQ) WRAILQ) IRU%<O0 7B/ ( DWMUSURGXFURQ

. /HDGQ) RQWRIIIQ) IRU%O0 7B/ 6XP P HUGHDWRQ SURGXPURQY
FDP SV

. ) LDDIQI DOYHXH DQG DFFRP P RGDWRQ FRQADRW

. 3URGXAQ) ( DWMU SURGXPURQ

$SUOR - XO
. ) ICDDMQ) DOFHDAYH SIRGXFURQ WA
. 3URGXPUWRQDQG &DP S 3UHSDUDARQ IRUGXP P HUBHDVRQ

@G>K: EK>LI HGLB EB/B-L

. /1QHO DQDIH %<0 7B/3URGXPURQ DQG ( QI DJ HP HQAS WRADM

. UX@ DQG PDQJH QHZ HDMRQKISV Z W H WADODAFRP P RGDMRQ
SURYIGHWY DQG FUHDAYH \WFKQEDOWR |

. %I LQ FRQYHIDMRQY DQG SXWID) KWSHGAW Z M YHQXHVIRU

. ( QUXUH DOBRGXPARQY SURMIPW DUH GHIYHUHG RQWP H RQ EXGJ HWDQG
VR %<0 7B/ DINME WEQGDUGY

. W WH&UDWH' IWHARU HQIDIH FRQADRADQG P DQDI H | UHHODGRHY
FUHDAYHV DQG SURGXPWRQ W DV UHT XILHG

. 0DOMOQ DG PRQWU SUIRGXPUIRQ VFKHGXBN EXGIHW DQG N
P IGMRQHV

. GHOA\ DQG P W) DM UMWVR GHYHY WRIILQ) @RI IMAEV [L.QDQRHV

- (QXWH WP RRIK FRRUGICDWRQ DRRW GHSDWR HQNV FDWAY  FU-DWYH
WIFKQFDO SDWRUDO

. 0 DOMIQDQG P SIRYH SIRGXAQ) M WP V SIRFHWHY DQG Z RINBZ

. &RQAEXW \R SURVPAHYDODMRQ UHSRWAQ)  DQG LP SDRAP HDVXUHP HQW

. 3WRYIGH IQWKW DQG GDW R VXSSRWIXQEQ! DQG RU DQVDWRQDO
DR
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. HDH D IUHQGO DQG IQFGMYH WP Z WK
PHPEHY R Wil ZH ZRW FR@ERDAMHD R

GHOHURXUDPRY MV
7KHH LV J UDAYDUHW 1Q RXUZ RUN DV WH R\ F®! Rl
WH \ HDUHYROHV WURXJ K GLLIHIHQASURMPW

. HZRIWFBWHO Z W \ RXQ) SHRSGI QIMQ R WHU
FUHDAWYH FKRIFHV DQG QXUMUH WHUIXWWUHY
© HIQOHIH WH YRFDWRQDOSDWV Rl P DQ \ RXQJ
SHRS®! KHSIQ) VR JXIGH WHP \VRZ DGV \WH P RW
UHZ DUGIQI SDIZ D\ |RUHDRK IQGIYIGXDO
2 XU SURMPW KDYH \WH SRIMQADOVR WDQURWP  WH
FXOMUH Rl WH SHURWP IQ) DW  RXU\ RXQ) SHRS®!
HSHIHQFH  IQFOMYW ~ FRMERDARQ  DQG
\DIHIXDWEQ) DV D IXQGOP HQMEO SDWR! P DNQJ
WHDAH
2 XU HYHU JURZIQ) DQG GIYHMI\IQ) JWRXS Rl
IUHHDGAH DUV LV IQSIUQ)  1XQ FUHDWYH  FDUQ)
DQG DM \R ZRWNZ WK
VB/DQH A WP H VR VRLQ DV Z HYH UHFHQWD Z HBH
UHFHQ® ZRQ WH 0 7, $ZDWG IRU ([ FHBIHH IQ
0 XMEFDOY KHDAH | RUWH 6HDVRQ
%<0 7 VD FDUQI HP S® HUZ IW. FBDU YDOHV DQG
VP V 1Q SOFH VR HOWUH VWl 1UHHDGRHY DQG
\RXQ) SHRS®! DUH \XSSRUMG DQG DEGI VR GR WHU
EHVIASRWE®! Z RWN
3WIRIHMRQDO GHYHRSP HQWV DQG  ZHOEHQ) DA
FROUGHUHG [Q UHI XOUM T UHVIHZ V

. 0 DNQ) QHZ ZRW P HDQVZH DUH DZ D VIO \R
Z UMY DQG FRP SRVHY VHHNQ) RXWDQG QAMQQ
W QZ GV GHYHBSIQ) DWW DG WILQJ R
KDQUH WH OQWISH R QZ PXVEDY E\
TXHWMRQQ) DQG UHGHLQQ) Z KDAD P XMEDCFDQEH




+RZ \R $SSO

| \ RX DUH LQMUHMG SBDVH VHQG \ RXU&9 DQG D FRYHU
GMWMU RXWIQQ) ZK\ \RX ZRX@ @\H WLV RSSRWXQW
DQG Z KDM RX Z RX@ FRQAMEXWM R VKSSRWQ) %<0 7

W PD@E\PWRU E\ PIGGD RQ)UGD WK $SUO

36DH DOR FRPSOGMA RXU (TXDO 2 SSRUNQWHV
0 RQWVRUQJ ) RLP

J \RX ZRX@G @H VXSSRW RU KDYH DQ TXHURV
UHI DUGEIQ) WH IRUP DARUVXEP MRQ R WH DSSTHDARQ
SCDVH FRQERNXV DAP D& E\ P WRU RUFDO@

6KRWBIMG DSSTDQNV ZI® EH LQVMWMG R IQMYILZ
GXUQ) WH ZHN FRPPHAQI WK $SUO

( YHY RQH Z KR DSS@HVZ L@EH FRQEFMG

7KDON \ RX IRUMENQ] WH WP H VR UHDG WLV SDFN ZH
BGRNIRZ DG VR UHFHYIQJ \ RXUDSSTFDWRQ
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