.6
(HDFKHU QRWHV

7KWV VAKHP HRI GDUQIQJ RITHY D WDQIH Rl LHDGIQI GDUDIQ) RSSRUMQIMEY DQG DPRYIWHY
@ONHG VR WHWRUY 6RQJ RI WHSLYHUE\ * 1@ HZ LIV

7HDRKHUQRWAV DFFRP SDQ\ HDRK DRAYMW Z IW SLIRP SW R | DAQAIW UHDAQJ GMVAXWRQV
DQG DOR QRWV Z IW IGHDV | RUDQDOMY

7 KHVH GWWVRQV DAY IMAHY DUH DSSIRSUDVA | RU

o .6 SXSLV VKHVH WV Z UWIHQ DAD GIYHOMKDWFRX @S EH DFFHWHG I LRP <HDU  XSZ DUGV
7KH FKDUDPMULY DERXVWR WBUWEHDU  1Q WH VWRU DQG WH MXHV DQG WHP HV DGGLHWHG 1Q
WH W] WDLH DOR UHBIYDQWRUXSSHU. 6 SXSIY

o 8\HIQFROMQPARQ Z I FLRW FXUIEX@UGDQ) VHH RVKHUVXEMIFWBMRQ SDFNV | LRP
%HDYHU7 UKW

6RQJ RI VKH5LYHUE\ * 1@ HZ IV

6\ QRSWLV

$V&DUDQGKHUP XP W R UHEXL@G WHUKRP H
DQG @Q/HV DI WUD GHYDWIMQ) | ®RG WH KHDU
Rl D SOQWR IHQARGXFH EHDYHW/ LOR WH DUHD
7KH FKDQIHV WHVH DP D} LQU DQIP DYP DNHWR

Z DMLZ D\ V FRX@ SIHYHQW XUMHUI RRGIQI DQG
&DUNOQRZ VWDWAKH KDV WR JHAIQYROHG

YXWZ I WH SURMIPADAQ) UAVMBIQRH | LRP
RWHUGRFDY FDQ WKH FROYIQFHWHP VR JLYH
WH EHDYHY D FKDQFH  DQG Z LOIMEH HQRXJK \R
VDYH KHUKRP HIWRP EHQJ GHVWR\ HG D

VHRQG WP H'



7KLV SDFN FRQVDLQV

$ PIYIW
$ PIYIW
$ PMIYIW
$ PIYIW
$ PIYIW
$ PMIYIW
$ PIYIW
$ PMIYIW
$ PIYIW

$ PYLW

DRAYIMIHV

3RHW

. H &KDIDRAMY/

$ &KDQIHRI $W RVSKHH

([ DP LQIQJ 9RFDEXDU

$ 6HQWHRI +RSH

SHDAQI &RP SUHKKHOMRQ

BHWIQJ ' HVFUSWRQ

$ 7THQH' LMVAXWRQ

6HMQU ' HVFUSVRQ

. UMQI D' IDU ( QM



SAIYIW  3RHWM

7TKHWRU EHILQVZ IMK VKLY SRHP
6RQJ Rl VKH5LYHU

6RP HWP HV” |HHOINHD UYHU

6RP WP HV” IHHOINH” P GURZ QY LQ IW\RXQG
7KHUYHUUDIHY GHHS LOUGHR! P H

DQG” FDQWP DNH IVWARS

+RZ FDQ\ RX WRS D UYHJ

+RZ FDQ\ RX FKDQIH IW\RQ"

3RIOW | RUGVFXWLRQ FOW DQDO WY

: KDWYV D UWYHU@NH" &DQ D UYHUEHKDYH LQ GU I HUIHQWZ D\ V'
+ VRP HROH |HOVINH D UYHU KRZ P LIKWIMH THHO 7KH FRX@ | HHOMHUHOH WHD[ HG
FKDRWF GHVWAXPARYH

© KDWGRHVIVWP HDQE\ GLRZ QIQJ LQ W/ VRXQG *
: KDAGRHV D UYHUMRXQG \H' &DQ IW VRXQG FKDQIH!

4 DUWYHUWDIHV GHHS LOVGH RI VKH QDUDVRU  KRZ P LIKWWKH | HHO
7KHZ RUS WDIHV V1P SRUBQAKHUH EHFDXVH MWXIJHVV XU SDFH DQG VRP HWIQ)
SRWE® EHQI RXWRI FRQARO

7KHHQG Rl VKH SRHP LV D VHUHV Rl LIKHVRRUFDOT XHWIRQV 7KHWH DUH TXHWARQV Z KIFK

GR QRWHAHWDUO® KDYH DQ DQVZ HUEXWP DNH W(H UHDGHUWION 7 KHWH TXHWRQV KDYH
WHBIYDOFH VR WH UIHWRI WH WRU

3XSLY FRX@ WKDUH LGHDV DERXVWKRZ D UYHUFRRX@ EH WRSSHG DQG DOR Z K\ D UYHU
P LIKWOHHG VR EH WRSSHG

4 XHWIRQVIRUZ LGHUJUWRXS GAVFXWIRQ

o +RZ GRHVWILVSRHP P DNH\ RX THHO
9 7KLV SRHP IV QDUIDWG LQ WH [ IDMBHURQ @ KR IVWH QDUIDMRURI WLV SRHP *
9 : K\ GG* 1@ HZ IV AKRRVHWR DGG WLV SRHP VR W(H WRUARI W(H VWRY ™

e : KDAFXHV GRHVWLY SRHP JLYH XV DERXWAKH ULHWRI W(H WRU ™



SAPYIW . KW FKDUDRAMY/

KR DUH VKH FKDWDRVAWY LQ 6RQJ RI VIKH 5 LYHUDQG Z KDWDUH VIKH\ @QNH'
Q&KDSWU Rl 6RQJI Rl WKH 5 LYHU Z H DUH LOAWRGXAHG WR &DUDQG KHUP XP
: KDWGRZ HNQRZ DERXW&DUWVRIDU : KDWGR Z HNQRZ DERXWKHUP XP "

0 DNHDVSIGHUGDIWP Z IW HDRK RKDUDAMUY QDP HIQ WH FHOAH : UMW DQ\ LlOIRWP DWRQ DERXW
WH FKDUIDAMURURK DLDRMUWDIW DURXQG WKHUQDP H

<RX FDQ DGG W WLV DV\ RX LHDG WHWRU VR EXL@ DQ IGHD RI Z KDWHDRK FKDLUDRMULY ONH

([ DP S®

&DUGLGQWZ DQWR P RYH
DZ D\ ILRP VKHHAW

—QHYHUZ DQMG \R @/H /,

KHH YHRWHZHP RYHG
Z HQYHG 1Q WH AW

6KH | RGRZ \V KHUGUHDP V
6KH VDIG @H Z DV \VKRUADQG
\ RX KDG\R IRERZ \ RXU
GUDP V

N 7

bwo
— N



SAYIW  $ FKDQIHRI DW RVSKHH

2Q3DIHV DQG  &KDSWU DXWP QLVRQIWZD  7KH®DYHVRQWH WHHV DUH WBUAQJ \R
WD\ HIBRZ DQG WHUH LV WH VP HQRI DXWP Q 1Q WH DU

» W WLV DAR FRP HV D FKDQJIH 1Q DWW RVSKHWH

o [ MALDU GHYLFH SHUVRQU LFDVIRQ | RUGHWUSVIRQ

' UDZ WH SXSIO/ DMQWRQ VR WH | RGRZ LQJ SDUDIWDSK RQ SDIH
$VIL LQUASRQH D IWKP S\ Z 1QG VQDWKHYWH I DB BDYHVDQG Z KISVWHP DURXQG

7KLVIVDQH DP S®IRI SHWRQULIEDMRQ
&DQVKH\ 11QGDQ\ P RUHH DP S®VRI SHUWRQULFDURQRQ SDIHV  DQG

7KH P LUKWIQG
e WHUYHUKDVUMVHR KLIKHJ "WRXQGV DQIUHJWDQ QRUP DO 3DIH
e $\XCEHQIXWR ZIQGITBVVRP HR WHFKDILY  3DUH

9 : KDWYV VKH DWW RVSKHUH Rl VKLY FKDSVIAU

W GDUN DQG XQUHWERQJ DQG LV SRME® | RUAVKDGRZ IQJ VRP HWIQJ EDG\R FRP H

9 ' WDZ LQJ ILRP GHVFUSVIRQ

» KDWFDQ &DU-VHH'
6NHWK WH @QGVHDSH GHMAUEHG 1Q &KDSWU XMQJ WH GHVRUSWRQV 1Q WH W] W

([ WOMRQ / DEHO RXUGUDZ LQJ Z IV GILHPWT XRVMRQV [ LRP \WH W[ W



SPIYIW ([ DP LOIQJ 9RFDEXDU

&KDSWAU LV D GDUN GLDP DWF DQG | DW\SDRHG FKDSWU WY Z KHUH WH UYHUUVHY DQG WH | BRRG
EHIIQV

7KL DRAMW HOFRXUWDJI HV SXSIOY VR J DIHUZ RUGV DQG SKUWDVHY WDWGHVRUEH KRZ WH WDIQ UYHU
Z DIMUDQGW DRANDQG BRNIQ &KDSWU  7TKHWE® EHRZ  SLRYIGH DQ RSSRUMQIW IRUSXSIOY VR
VRUWZ RWGV DQG SKWIDVHY FRGIFAMG LOR WHUZ RUG FDW

0 " HVFUELQJ VKH LDLOQ
$ GWRPVIYHV OHLEV

)RUH DP S® %RXQAQ)  WHWDIQERSY
ERXQAQI RQWH SDWR DQG SDM

9 " HVFUELQJ VKH ULYHUZ DWIAU

$ GMPYHV 9HLEV

) RUH DP S® 5X\WKIQJ  / RWDQG ®WR
UOWKIQ) Z DM

9 " HFUELQJ VIKH VN
$ GMIPVYHV 9HLEV

JRUH DP S® ' DIN 7KHW WV\RGWN



SPAYIW  $ 6HQWHRI +RSH

&KDSVHU IV DERXWZ KDWKDSSHQV DIWUWH I&RRG 7KLY UHDGIQI DRAMW HOFRXWDJI HV SXSIOY VR
H DP IQHKRZ DVHQWH RI KRSH IVRHDWIGE\ * 1@ HZ LVIQ WH DIWLP DI Rl WH | ®RRG

3RWH TXHWRQ WH IR@Z 1QJ TXHWRQ VR WH FOW DQG SIRYIGH WH FOW Z IW DQ H WDRARI W W
HWHUWH Z KR®I FKDSWURUVSHALLFD® SDIHV  DQG

+RZ GRHV* LY HZ L'V FAULHDWA D VHOWH RI KRSH GHVSIVIA VIKH
|RRRG 1Q &KDSVWHU *

7KHTXHWRQ 1Q WL DAMW IRFXMVHVRQSDIHY DQG Z KHIHWHWH LV D GAMAUSWRQ RI WH
OQGVHDSH DIWIUWH | RRG DQG Z DIMUYRGN WDW&DULVSRW

7KH SXSLY FDQ 1 LQG VHOMQFHV RUHBP HOWRI &KDSWU  DQG \SHALIFD® SDIHV.  DQG DWW
WH IHHOFRP P XQIFDW DVHQWHRI KRSH

6SHFU LF VHOWAQFHV | RUGIVFXWIRQ Z KIFK FRX@ FRP P XQIFDW D VHOWH RI KRSH DUH

e 0 RWRQDWHGRNO\HD IRHW/7KHZ RUG LV EHDXWXCHYHQ DIWUWILV VWP 3DJH

e "WD® RMWINH' DGV\KRZ IQJ P HWDWL Z DIMIYRBN FDQ FBDUXS DQG VXUNLYH DI WUWH WRLP
WHQVRFDQZH 3DJH

([ VMOVMRQ 3WHGLIPIRQ
e Q&KDSWU * L@ HzZ IV AUHDWAV D VHOWH Rl KRSH GHVSIWIWH IRRG @ IW WLV IQ P 1QG Z KDW
P LJKVWKDSSHQ QH WOQ WHWRUY "



SPYIW  5HDGIQJ &RP SUHKHOMRQ

$QVZ HUWH IR@®Z 1QJ TXHVWMRQV XMQ] LQIRWP DARQ TXRMMRQVILRP  &KDSWAU

o : KDAGR EHDYHY @RN @NH'

9 - K\ GRHV-HQQ\ VXJJHWIHOQARGXAQ] EHDYHW/ VR WH UYHU : KDWEHQH W Z LGQEHDYHWY/
EUQI"

-HQQ\ LV D FRQI LGHOWDQG NQRZ BIGI HDE®! FKDUDAMU + RZ GRZ HNQRZ WLV 6HBFW
HYLGHQRH ILRP W(H W[ VR VXSSRUNKLY VWP HQW

a © K\ GRHV-HQQ\ LQYIW &DULDQG KHUP XP VR WH YL H KD@MH QH WED\ "

$QVZ HWV TXRVIDVIRQ VXJJHWIRQV

o : KDAGR EHDYHY @RN ONH'

WERRNV D EIWINH D JIDQAIXIQHD SL
GDWHY VIIAQWH\KDSHR! D SDGGB!

D SDIWURI KXIHRUDQIH I URQNMAM

9 © K\ GRHV-HQQ VXJIHWHOARGXAQ] EHDYHWY/ VR WH UYHU : KDWEHQH W Z L@EHDYHWY/
EUQI"

%-DYHY FDQ FKDQIHUYHY
7KH FDQVBZ UYHY B\ EXIGQI GDP V
7KH HIU-DWRUZ LGTHWR

-HQQ VD FRQI LGHAWDQG NQRZ BIGI HDE®! FKDLDAMU + RZ GR Z HNQRZ WLV' 6HBFW
HYLGHQPH ILRP W(H W VIR VXSSRUNKLY \WDMP HOW

6KH FRUHPW &DULZ KHQ VKH WD\ V' <RX UHD@® WIQNWH. FDQWRS WHIGRAQI" DQGVD\V " NQRZ \R
FRQILGHQWD
HQQ FROAXHVE\ VD\ LQJ " YH VHHQ IMKDSSHQ LQ RIMHIFRXQWIHY  Z KIFK VXSSRUN KHUDLXP HQW

EHFDXVH WKH KDG HNGHOAH Rl LHOWRGXPARQY Z RINQJ Z HOHOHZ KHUH
6KHDOR WD\ V " YHMMGEHS WHVHRHDWUHVIRUD QI WP H  Z KIFK VXJJHWW WDWAKH IVYHY 1DP 1aDU

Z IW DQG NQRZ ®&1GI HDE®! DERXVWHP

e © K\ GRHV-HQQ LQYIW &DUDQG KHUP XP VR WH YL H KD@MH OH WEDL

HQ LYWV WHP VR WH YIGDI H KDOMH QH WED\ EHFDXVH QRWHYHY RQHKHHZ DOWEHDYHY DQG
ZHQHG\VRP HVXSSRUVVR P DNH WH GRADCFRXQROHDOH W/ D JRRG LGHD VR LQARGXFH WH EFHDYHLY



SPAYIW  6HWIQ] ' HVFUSWRO

Q&KDSWU  $0HDQG &DU.GLDZ VE R SIPUHVVR VKRZ KRZ EHDYHW FKDQIH UYHW/
8 VHVIKH GHVFUSVIRQVRQ 3DJH VR GLDZ HDFK @QGVFDSH
<RX FDQ @EHO, RXUGLDZ IQIV XMQJ GILHPAT XRIMRQV ILRP WH W[ W

"QWHILUMBIRAXH $0IHGDZ VKIQY DQG D IDWWEZ LI UYHUDQG D IGRGHG YIAIH ) RUP RH
P SDRW’ DGGHG SHRSBIEHQI ZDWKHGDZ D\ VRR Z IW WHUDWP VIQ WH DIUFD@Y |RUKHS

"Q WHVHRQG SIRXWH $0IHGDZ VWH\DP HKI@Y EXWQRZ Z IW EFHDYHY DQGWHUGDP V +H
GDZVSRQGVDQGZ ICGHSRRY " DGGZ OH GDZ 1) D KHIRQ VRP HWDGY DQG GLDIRQ @Y
DCGHG IGRZ HY @NHP DUK P DUWJRGV



SPAAYIW  $ 7THOWH' IVPXWIRQ

&KDSWU  GHSIFW D GMAXWRQ DWD YIADI H KD@P HHWQJ  Z KHUH WH VRSLE IV EHDYHY/

2Q3DJH  -HQQ\ RXVA@QHVVRP HEHQHI W RULHDVRQV Z K\ EHDYHUW \KRX@S EH
UHLQWRGXFHG VR ViKH GRFDCDUHD
© K\ GRHV-HQQ\ WION EHDYHWY VKRX@ EH IHQARGXFHG' 8 VH TXRIMRQV ILRP WH W[ WR

VXSSRUN RXUDQVZ HJ

“HQQ\  &DU_DQG $ DLH SLRYLGH VROXMIRQV VR VIKH FROFHLDV LDLVHG
QWHWWEGIEH®Z P DNHDQRWRI D FRQPHUD WDIVHG E\ WH SXETF 1Q WH G1WKDQG
FRO(P Q DQG Z UW GRZ Q-HQQ\ VVROMRQ LQ WH WIKWKDQG FROP Q

9 6RP H RFDOSHRS® KDYH FRQFHWQV DERXWUHLQWRGXHQJ EHDYHUY VR VIKH GRFDCDLHD

&ROFHWD BROMVIRQ



$QVZ HW/

2 Q3DJH
UHLQWRGXFHG VR VIKH GRFDCDUHD

-HQQ\ RXVAOQHV VRP H EHOHI LW RUUHDVRQV Z K\ EHDYHUY VKRXGS EH

© K\ GRHV-HQQ\ WIQN EHDYHW VKRX@ EH IHQWRGXFHG' 8 VH TXRIMRQVILRP WH W] WR

VXSSRUN RXUDQVZ HU

o 7KHVHRUHDWUHYZ HHRQFHZ IGHVSUHDG IQWIVFRXQM  EXWKH. Z HHKXQWMG R H WORARQ VR

KDYH D VHQWH Rl EHRQILQU

o YHDYHWDH NA WRQH\SHAHVEHDXVHWH VXSSRUNRWDQG ®WR! Z LG@H
e 7KH FDQFKDQIHUYHY %-DYHYFDQ KRS EDANIGRGY

6RP H ®RFDCSHRS®! KDYH FRQFHURQV DERXWUHLQWRGXFLQJ EHDYHUY VIR VIKH GRFDCDUHD
-HQQ\  &DU.DQG $ OLH SLRYLGH VRONVIRQV VR VIKH FRQFHLRV LDLVHG

QWHVIE®IEHBZ P DNHDQRWRI D FRQFHUQ WDIVHG E\ WH SXEQTE LQ WH GIKDQG
FRO(P Q DQG Z UW GRZ Q-HQQ\ VVROMRQ LQ WH WIKWKDQG FROP Q

&RQFHWD

7KH CRA®WR CDP DIHWR IDWP @QG
3DJH

© HP XVDAMQVR RXUIDUP HY DVWH. KDYH
EHHQ GRN.QI DIWUWH @QG | RUKXQAUHEVR
\ FDW/

3D0H

"P DNHRQIMHP DQ R\ RXWTQP H ZKDW
DERXVWMH | K"
3DJH

" WH EFDYHWHDSH WH @XIQRXU
|DLP @QG DQG EHEDG | RUEXMCQHW

) IHBV FRX@ EHFRP HZ DIMUBJJHG GXH\R
EHDYHUDPAYW

%-DYHW/ Z LOGEDP DIHRXUQYHIKRRGY
3D0H

BROMIRQ

7KHEHDYHY Z LOEHLQ D | HQPHG HOFGVXUH
3D0H

%-DYHYZHHKHHE®Q EHRHWHHIDWP HY/
3DJH

%-DYHY GROWAVHO HDWINK - 9-DYHYDUH

YHIHBUDQ
3D0H

. KDWDERXWRXUQYHIKRRG' I WHHVDQRWHJ
|GRG Z HZ 1QBRVHRXUKRXVH I RUHYHJ
3DJH



SPAYIW  6HWIQ] ' HVFUSWRO

&KDSVHU  GHVRUEHV D EHDYHUUHQWRGXPWRQ DQG WH FKDQIHV WDWKH QHZ EHDYHUSRSXOMRQ
KDV RQ &DULV GRFDAUYHU

WZ LOEH KHSI XOR KLIKQKWKRZ WH Z RUG FKRIFHV YRFDEXDU XVHG E\ WH DXWRU* 1@ HZ IV
FROADVIV VLI QLLLEDQUD Z IMK VAHQHY HDUTHULO WH AR

7KHDW RVSKHWH Rl WKLY FKDSWULY ELIKWUDQG P RUH KRSH XADQG WL IV FRP P XQIEEDWAG
LOWBD WULRXIK D GHVRUSWRQ Rl WH Z HDWHU  7KHEHDYHY DULYHRQD FRG 0 DURK G&D\ Z IW EGH
WHY DQG EWIKWZ KW FBRXGV

7KLV YHY GLTHHQWLRP WH GDUN DQG GRP 1QJ Z HDWHURI SUHYIRXV FKDSWAYY/

8 VH VIKH VHWIQJ GHVFUSVIRQ RQ VKHVH SDIHV VR GUDZ VKH LLYHUDQG
VIKH Z L@@ H VKDWY @YLQJ LQ DOG DLRXQG LW

30KV DQG  GHVRUEHWH P SDAWRI EHDYHW RQ WH UYHUDQG IW VXURXQGIQ) @QGVFDSH
/ DEHO RXUGUDZ 1QU Z MK GILHPWT XRVMRQV ILRP WH W W



SPAYIW  : UMW D' IDU (QM

7KHWH DUH YDURXV RSSRUMQMHY WLRXJ KRXWKHWRUY VR Z UW GIDUY HOWIHV | RUSXSIOY WR
FROMGHU&DULY WRXIKW DOQG | HHIJIV

DU UMQJ 3WRP SW

&KDSWWU : UWMDGEDY HOWM [WIRP WH SHYW/SHAWH Rl &DU DERXWMH GD\ VKHP RYHG
DZD IWIRP WHAW R WL QHZ QHIQWH YDA

WWKRX@ LQFOGH
e +RZ &DU.Z DVIHHIQ LQFRP SDUVRQWR KHUP XP \WWDAGD:
o : KDW&DUWIQNVRI WH QHZ SOFH KH KDV\R Q/H

&KDSVWU : UWIDGDUY HOW [WIRP WH SHY/SHRWYH RI &DU.DERXWKHGD\ RI WKH JWDQG
RSHQQJ RI P XP VFOIH

AWWKRX@ LOFOXGH

o $ GHVRUSWRQRI WHFDIH Z KDARDULFRX@ VHH KHDUDQG VWP HD
e +RZ &DUZ DVIHHIQI WDAGD

e : KRP \KHP HADWKHFDIH DQG Z KDWKH Z HHQ\H

&KDSVWU : UWIDGDUY HOM IWIRP WH SHYWSHRPRYH Rl &DUUHFRXQWQJ WH GD\ WDWKH
| RRG WBUMG

AMKRX@ LQFOXGH
o $ GHVRUSWRQRI WH WDIQ DQG UYHUZ DMUUMQU
e +RZ &DUZ DVIHHIQ WURXIKRXVWKH | BRGIQJ

&KDSVWU : UWIDGDUY HOW IWIRP WH SHY/SHARYH RI &DULUHARXQWQJ WH P HHWQJ DW
WHYI@IH KD

WWKRX@ LIQFOXGH

o ' HBIOY DERXWBXIXV* KE

o -HQQ VSUHVHQBMRQ

e -HQQ DQG5XIXV* XE VGV HHP HQADERXWEHDYHWY/

k %HDYHU 7UXVW

SBURGXFHG LQ FROODERUDWLRQ ZLWK +HDUW RI $UJ\OO :LOGOLIH 2UJDQLVDWLRQ DQG +




