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 INTRODUCTION |

MRQ RU
P SLRY LV VKH IRLP Rl WKHDWH RIWQ FRP HG\ LQ Z KIFK
PRWRU D@ Rl ZKDW LV SHURWP HG LV XQSMQQHG RU
XQWFUSWAG FUHDWAG VSRVIDQHRXVO E\ VKH SHURWP HWY

7KH, P SLRYIVDWRQ XVHG DV D VRROMURXJ K WH IP SGP HQMMRQ Rl VHARQ)
SDUARI WH SURMIPAZ IW WH FRQGXPURQ RI D VHUHVRI Z RUINVKRSV XQGHU
WUHH KHDGIQIV 9,68$/ 9(5%8/ DQGYR2' < H SIHWRQ

7/KHDIP Rl WHZ RIN\KRSVZ HHWR DSSTHG IP SLIRYIVDWRQ 1Q FOWLRRP VDV
DQ HGXFDWRQDORRV D Z D\ VR GHYH®RS FRP P XQIFDMRQ W@ AUHDWYH
SWREGP VROWQI DQGVXSSRUANYHWDP Z RUN DELOAHV WDWDUH XVHG E\
[P SIRYWMDWRQDOHVHP EGI SO\ HY/

7 KH SDUHWY FRQGXFWMG VKUHH GL | HHHOWWSHV Rl
Z RUNVKRSV LQ FRRSHUDWRQ Z WK FKLABLHQ $ GGLIMRQDO
P RUH VKDQ WXGHOW  VHDFKHW HQJ DJ HG LQ VKH
Z RUN\VKRSV GLVFRYHUQJ GL I HLHOWP SURYLVDMRQDO
WAFK QLT XHV

7KLV IXIGH IRU, P SLRYLVDWRQ 7 HFKQLT XHV XQGHU VIKH VIKUHH
KHDGLQIV YHUEDO YLVXDO DQG ERG\ H SUIHWRQV FROMMW Rl
GU I HUHHQWMLS YV _EDVHG RO VKH VAEKOLT XHY GHYHMRSHG
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5 HFRJ QL] H VKH HP RWRQ
)WLV QRWD WHDO JDPH EXW DQ
HP RURQDO UHFRJ QMRQ VMW [ DFHV
DIH VKRZQ VKDW DUH H SUHWMQJ
HP RUIRQV HYHQ XQFRP P RQ RQHV
VXFK DV FRQWP SWRU DQIXLVK  DQG
WH FKLGUHQ KDYH VR FRP P HQWRQ
WH P DIHV JIYIQ) WHW RZ Q LGHD
Rl Z KDWAKH VHH

=

KHUH DUH \ RX WIDQGLQJ "

,QYROYHV FKRRVIQJ] RQH SHURQ R
FRWH KLVKHU H\HV DQG DQRWHU \R
®DG WH JWXSV P RYHP HQW
( YHURQH VQDSV WKHW [LQIHW RU
VKDNHV VKHLU KHDG  1RU H[ DP S®1 DQG
HYHU RQH LP VDWWV HDFK  VXEVHT XHQW
P RYHP HQW 7KH WXGHQW Z MK H\ HV
FQRVHG RQFH EDFN LQ WH LRRP P XW
IGHOW\ WH ODGHU 7KLV JURXS
PRYHP HQOW  H HWFMH | DFLOVIDVAV
FRKHUHQFH DQG FRRSHUDWRQ DP RQJ
WMH FKLAGBUHQ

0 XMVIF DQG 6 RXQG

$Q  DPYMHV VKDW KDYH DQ
HOP HQW Rl P XMIF RU VRQIV
VHHP HG VR EH H[ WD LOWAUHMQ]
IRU WMH \WXGHQW DQG D@RZ HG
WHP VR H SUIHW WMHP VHOYHV
SHURQD@® + HVKHU LQ IXQQ\
Z D\ V RUVHURXV

£

3 @\ EDFN WRU,

WLV DQ LP SLRYLVDMRQ LQ Z KIFK \KH
QDUDVRU WH P LlPH P LP HV DQG \ViKH
VMQIHU MQIHW Z LGDZ RN VRI HIKHU
VR LHFUHDVM D P RP HQWRI VKH WXGLHG
WRU ~ WH ODUDWRU EHILQV VKH
WRU WAQRQJ VHTXHQFH VKH P LP H
LOWAUBUHW Z KDWKH KHDU/ DQG \KH
WVLQJ HU DFFRP SDQIHV E\ FKRRVIQJ KLV
LOWUXP HQW VR DFFRUGLQJ VR Z KDW
KH KHDW DQG VHHV
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7KHDLPRIWKHDPH . WR 7KH WXGHQW WHFUDWM WH W LV [PSRUDQW W
LOQOYHQWRPSOHWXHY GIDRIXH IWRP WH WRUHV GMVFXW P SLRYIVDURQ
ODQJXDXMXVLQZKLVWDHBNQI XS UGGV (DFK UGGH| DQG WH PHDQQI R
RUVRXE&V IRUH[DPSOHDIPV VR HP SKDM]H YDXHV GNH FUHDWQJ \ RXURZ Q WRU
DQGVR PSURYDWH HQHUHQGWKIS KRQRU DFFHSVDQFH| WR WKH WXGHQW ®GWRXW
XVLQJ RQO\ WKLV OIDKW XDIKH RWHU WXGHQW! WHU FUDWIW  DQG

UHVSRQWH DR FDP H DV D UGG® GRQIW IR@Z VKH \DP H

VWXL

SHZULWLQJ
SHZULWDQSIODRQOXLWK

DGMHFWLYHV RU DGYHU
— ZKLOGIRR N LDDAD SLFW

WREH JUHDWV VWXGHQJ
FRXOWKHQQFRUSRLDBZMD M RIDFKDUDF®AWIFHUW

IHHOLQJV WKH\ NQRZ R VPRPHQWRQ D PXVLF
IURFMFKRROZRUSMUVR Q¥ | EDFNJURX®®/ DE O LB

e EXWWKHVHUHDEORWNVR WKWHDFKWMKHIDIJPHQ
HISUHWKHPNKURXWWK H FKDUDFWHU GDQFH

FKDUDFWHUYV <

'DQFH WKH FKDUDJ
BWXGHQWN\ONHWVR DQ
H[FHUSMJRP WKHVWR

)LOG WKH UK\WKP 7KH SXSSHW DQG $QJHONQGHPRQV
7KHVWXGH®WHNPXVLFDO WKH ODULRQHWWLYERR JURXSWDFHHDFK
WRROWR H[SUHVWKH J2Q VWDJWKHUMH D] RWKHU RQH JURXS
FKDUDFWHUVHHDWXUHWXSSHMWFDQQRWYH SRVLWLRQWEHHQWU
WKURXHKVLBQ®K\WKP | RUVSHDLWIX\KWDW R WULMMRQWRDHKRUD
7KHWHKXHWDNHWRPH | IROORKHARUGRILWY VRQJ ZKLOM KHRWKH
VRXQGNQGWKHWWXGHQWS/XSSHWBGE®QWHUS UWWLW®R WRSBKW R QE\
UHSURGWHKHHEDVHRBQ | DVFHQ®WLQUYHWBDUW VSHDNLQ@IRXGRU E\
WKHPRW L R®@\F IS D URM RI LWV ERG)\ HPLWWL@RXQGWQG
WKH VWRU\ FRXOG WUDQVPLW YHUVHYV
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&KDQJH VP DERG\ @MQJ XDJH VR FUADWA ELJ_ HI I HFW

3DUARI EHLQJ DQ DP D LQJ P SWRYIVHULY EHFRP LQJ D ERG\ MQJ XDIH H SHUN

+RZ P XFK GR\ RX EQON' + RZ P DQ\ JHWXUHV GR\ RX P DNH' $UH VIKH\ | DWARUVARZ "
' R\ RX VSHDN P RUH VR RQH SHUVRQ WMDQ DQRVKHU' + RZ TXLEN® GR\ RX LHSO Z KHQ
DVWNHG D TXHWIRQ' ' R\ RX @XJK D ®RW $UH \ RX TXIHWRUGR \ RX VO D ®RW ' R\ RX
WP L1 P XFK" ' R \ RX KDYH WWUDLJ KWSRWXUH RU GR \ RX VARXFK" ' R \ RX SDFH VKH
| GRRU RU WIDQG \WALD

KDWV P RUH U \ RX FKDQIH RQH \ RX LH @NHO VR FKDQIH VHYHWDO &KDQJIH \ RX
SRWXWH DQG \ RX LH NHO VR FKDQJH \ RXU H\ H FROIFWDQG VSHHG RI P RYHP HQ
&KDQIHKRZ P XFK\ RX EQON DQG\ RX P D\ P RYH DLRXQG P RWUH

3LFN ROH VSHFLLE SIHFH Rl ERG\ @QJXDJH DQG IRFXV RQ VKDW ) LOG RXWZ KDWHOH
FKDQIHV ' LVFRYHU Z KDWHI | HFVWIK DWFUHDVAAV
6P DA@VKLQJV FDQ FDUJ D EL) LP SDFW

0 RYH VKH WRU\ | RWZ DUG
2 IVHQ VFHOHV J HWIRFNHG XS Z IMK SHRSMH ELFNHUQJ  VIDXADILQJ JRWASLQJ  DYRLGLQJ

DQ\ NLOG Rl LOWUHWALQI DFRQ

0 RYH \'(H WRU |IRW DUG EHIRLIH VADWKDSSHQV ) LQG D GHDG ERG\ P HHWD JKRWV
GLVFRYHU D VHFUHWDERXW\ RXU GRYHU 7 KUHDWAQ VHDUFK WVHGXFH  DQ\ WKLQJ WKDW
P RYHV WLQJV IRWZ DUG

6 HT XHQFH SLEVX UHV
7KH WFKQLTXH XVHV D VHUHV Rl [UDJP HQW Rl D SLFWXUH SXWVRI HVKHU VR H SUHW
VSHFLLF HP RURQV RU YDOXHV VIKDWHDFK. |LDJ P HQWUHSUHVHQW |, WQHHGVY VR EH QRWAG
VMDWWKH VHTXHQFH FDQ EH FKRVHQ RUGHUD® RU VRP HWP HV LDQGRP ® IRU D P RWH
SRZ HU XOHI I HFWDQG HP SKDWLV RQ WWH DLP HG YDOXH

|
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&KDQJH 6 SDFH

6RP H SHRS® VDX DQG P RYH VARZ DA@VKH WP H 6 RP H SHRS®1 VDA D P LAY D P LOXVM
DOG JHWKLH Z LGE®  DEMKH WP H

.1 \ RX Z DQWR SRUAD\ GL | HUHQWFKDUDFVAUY DQG SHUWRQD@AHV \ RX G EHWMU EH DEQGH
VR FKDQUJH\ RXUSDFH , W/ RQH Rl VlH IP SGMNV HDUHWAZ D\ V VR FRQYH D QHZ
FKDUDF\VKIU

6LP SO KDYLQJ D GUIHUHQWSDFH VIKDQ \ RXU VFHQH SDUADHU FDQ P DNH |RU J LHDWKXP R '

DQG GH@J KWDQ DXGLHQFH
0 DNH \ RXURZ Q YHUMRQ

\\
I

6 VXGHOW XVLQJ VIKH * LEEHUVK WWFKQLT XH FUHDVAG VKHLU RZ Q WRU. DQG WIDUMG VIKH
QDUDMRQ VR VIKHLU FODWP DVIAV XMQJ QRQ XVXDOZ RUGV 7 KLV H HUFLVH FXQWYDWAG VKH
HP RUWRQV Rl VIKH WXGHOW WA LQJ VR XQGHUADQG Z KDWKH VDLG 7 KLV SURFHGXLH
FUHDVIG WWURQJ ERQGV EHVE. HHQ WKH WWIDP V/

3RHP V

0 DNH XS SRHP V WRDUARJ [WRP VMKH WRUHV DQG H SUHW \ RXU Z KL SWDFWFLQI VK
YLVXDODQG J HWXUHV Hf HUFLVHV

& UHDVYLW 0 DWHWY
$@RZ LQJ) VKH WXGHOW VR EH FUHDWYH E\ FUHDWQJ VKHU RZ Q YLVXDO SUHVHQVDMRQ
DOR DARZ VVIKHP VR 1LQG SKRVRV WH  VKLON UHSUHVHOW ViKH YDOXHV

' WHDP &RADJIH
H H S®RUH VKH FRQYHOMRQ , DP 5RELQV IUHQG DQG , |DADVBHS LQ WH |RUAW
KDWGUHDP DP , KDYIQI" 3WHFHGHG E\ D EWQWRWP IQJ VHWIRQ DERXW KH
HP RARQV FR®RXW IDFHV DQIP DOV DQG S@FH Rl VIKH GUHDP  7KXV VKURXJK FRAODJH
DOG GLVFXWIRQ FKLABUHQ H SUHW WHIU RZ Q YHUMRQ E\ SRUMRQLQJ VKHP VHOYHV DV
{H KHLR Rl \WH IDLU. VDO

0 RGH@QJ FM®\ FKDUWFWW
$V VKH WIDFKHU UHDGV VWWH WRU H FHWBBWILWRP WH WRU  WXGHQW P RGHO VKH
FKDUDFVAWY VKH\ QRWFH  VKHQ SAFH VKHP  DFFRUGLQJ VR VIKHLU | HHOQJ V







JLOJHUSULQW 3URMHFW___%RG\ WIDVKHV

BWXGHQWYV ZHUH L Q¥HVWXSHIW XWH WHU RZQ

SXW WKHLU ILQJHUBRGIHYNQY | DFLIDOH SUIHWMRQV VR
DURXQG WKH ZRUQ WKRZ : HDU FRXWDJH VRGILDQFH
$UH 6DOOHT 7KH DL PUFAQSWKI® RDQG RWKHU YDOXHV
EXLOG D VHQVH RI L GMHO RROUBHUABG P SRIWDQWI LRP
DQG EHORQJLQJ 0D WHWRDHY WH UHDG
LQN DQG SDSHU

8QOHDVK \RXU
&QUHDWLYLW\

3URPRWH UHDWLY DWQG

LPDJLQDW MRKUR X JW KH

FRQVWUXFFWLIRD(;SURYLVHGWLSWL

SXSSHWRUS XSS HWALW K

WKH KHURHV RI WKH VWRU—\I

=

WLSV

S\gﬁs Y,

WLSV‘
v
<

WLSV

7KH 5ROH 30D\ ) UHHGRP
'"HYHORSPHQW RRSHUDWIWERNV JUHDWL WH
DQ&ULW IMNL GO\CKW R XW KjH DUH VR@G QRW VR XVH
GHVLRQWKRDL@KDUDHRWAHRGEY RU VRXQGV  EXW
RQ FDUGERDWXG WKH RO XVHWHUERGHV R
UHFRUGRQDGMHFWWXHWP SLRYDH WH  WRUHV
FKDUDFWHWLKHWVZHCO/KYV JIYHV  WHP D

DVY DO XM\ DD s UR M H I WKIEBQIH  EXW DOR D
WKURXJWKHVWRU\(DFK JUWUDMU XQGHUMIQGLQJ
VW XGHIHY FHGPB QGD FWHJRU
WKHPDLQFKDUDFW.HKUD
GLIITHUHQW ZD\

FRP P XQLF-DWRQ
Z WRXWZ RUGV DQG W

EHOHI LW

'LVWXUEHG 5HD
7KHH[HUFLMRIQVLW
UHDGLQD WH[WDQ
VRPHRQHJLWWG LVW
WKKHDGLEAJVSHDN
RYHU LW

3DLUV :RUN

'KHQ ZRUNLQLQ SDLU
PDNHVXUHVRSDLWZLW
FRPSHWH QWFDAD K H O
ERRVWFRQILGHQ MBHD
FUHDWLYRMQG&HQV X
WKDWHK\ KDYHGLIIHU
VNLOO VHWV DQG L

§

$ VHWWLQJ LQ

FODVVURRP
WM. PSRUWB®WH DDV
VHWWLQWKIFODVVUR
ZKHUHDR VW X G HIG\M O
XQFRP IR UWRDUE @D G H
IXQRITRUWWKHDIFWLYL
DVIRUVRPHVWXGHQW
PLIKMWEH RXWRI WKHL
FRPIRUW ]JRQH




8 VH\ RXUERG\ _

( YHU QRWFH WKH VDOILQJ KHDG
VA QGLRP H' 7 KDWY Z KHUH D VFHQH
WIDUN DQG HDFK SHUWVRQ V P RXVK LV

WH RQO WKLQJ P RYLQJ
%MK EMK EMK
6VRS LW
8 VH\RXUERG\ 0 RYH 0 DNHVRP H
EQQG RIIHW 7RXFK * HWRQ WWH

IGRRU 0 RYH DURXQG VKH LRRP
&UDZ O 61W6VDQG 5 RARYHU 3 M)\

GHDG : KDWAYHU DQ\ VKLQJ EXW

WBQGLQJ DLRXQG EMEELQJ

* HWSURSV
,P SLRY LV DP D] LQJ EHFDXVH \ RX FDQ
KDYH D E@QN WIDJH RUQR WIDJH DW
DA DQG FUHDVIA HQWAUMDLQLQ) VIKHDWH
7 KDWGRHVQ WP HDQ \ RX KDYH \R
WMRXJ K
: KDWU \ RX DFTXLLHG D Z KR® EXQFK
Rl SLRSV\ RX FDQ XVH' , WFDQ RSHQ XS
GRRUW VR P RUH LQYHQVRQ DQG
FUHDVMIW VKDQ LV SRAWLE® Ll \ RX KDYH
QR SLRSV Z KDWRHYHU <RX GRQWQHHG
D P DJLFDOVRID EXWWRP H FRWMP HV
DQG SURSV FDQ DGG YDUHW DQG
SRWIELAMHV VR \ RXULP SLRY




8 QGHU 3 LHWXH
8 QGHUWP H SIHWXWH IWZ RUNV
EHWHU VIKDWCH AKGHQW Z LAD
LHFHLYH VIKH HTXLSP HQW SKRVRV
HJ DQG VSHQG P RUHWP HRQ
FUHDVQ) VKHLUWRU QQH 7KLV
ZD WH FDQ IRFXV RQO RQ WH
LP SIRYWVDVMRQ H SLHWIRQV DQG
FUHDWYLW Rl ViKH YLVXDOYY LOQWMDG
Rl VKH P DVUDYY

0 LP LFDOH[ SIHWIRQ

7KH FWIF H HIFLVH R
PLPH SDUAFLSDQW DWH
JLYHQ D VKHP H RQ Z KIFK
WH KDYH R LP SLRYLVH D
VFHQH Z WMRXWEHLQD DEGH VR
XVHZ RUGV EXWRQO
H SIHWLRQV DQG J HWXLHV




' UDZ \RXU,P DJLOQDWRQ

)WLV WH IlUAWDQG P RWIP P HGIDW UHDFWRQ Rl FKIGBLHQ Z KRWH P DJLODWRQ
WIP XOWG E\ KHDUQJ WH WRU LV GLHA@® DQG HIRUVBMWO H SUHAWHG DQG
FDSWXUHG RQ SDSHU Z VK VIKHLU HYHU GD\ GUDZ LQJ VRRY & KLABUHQ | HHOI LHH VR H[ SUHW
WHLU HP RURQV DQG WHLU LP DI LODWRQ E\ GHSLFQJ VIKH KHLRHV RI ViKH WRUHV DV ViKH\
Z WK

/KHO LURU

7Z R DAVRW WIDLH LOVR HDFK RWKHUV H\ HV DQG W VR DOWFLSDW HDFK RWKHUV P RYHV
H DFW® DV U IWZ HUH D UHIGIFWRQ LQ VKH P LLLRU (| YHU WKLQJ P XWAMEH P VMIDWAG | LRP
P RYHP HOW WR | DFLDOH[ SUHWIRQV

'_LJIVDOGHWLI.Q

8 VH GLJ MODSSQFDMRQV VR UHSUAVHQWMKH P RWMP SRUWVIDQWLGHDV ILRP  \ RXU | DYRXUW
WRUHV 5 HGUWHZ VKH IP SRUMQWSDIOMQIV E\ P HDQV Rl 3 DLOWRU 3 KRRWKRS

P SURYLVHG GLDARI XHV

5 HSUHVHOWD FKDLUDFWU RUD JWRXS JLYH VKH THH@QIV HP RURQV DQG YDOXHV VMDWMKH
VFHOH QHHGV VR GHSLFWDQG P SLRYIMH VKH @OHV VWKH TXHWIRQV VKH DQVZ HWV  VIKH

DUW XP HOW

7 KRXJK ' HWFWRQ

% JLYIQJ VKH FKLGBUHQ D FHOWDOWRU RUWHP H VKH\ DLH GIWILHH VR H[ SLHW WH
WRU Z I VKHWJ ERG\ P RYHP HOW Z KL W\KH RWKHU P HP EHWV RI VKH JURXS W VR
LGHOQW\ Z KDWWKH FKLE GRIQJ ERG\ P SLRYLVDWRQ LV VIKLONLQJ

0 DNH HP RWRQDOVRXQGY 8P PP KPP P
,QUHDO@H SHRS®IJR $K 2K +PPP 2RRSV $WK 2KKKK 8PPP KPPP

H P DNH DANLQGV Rl QRVHV Z IMKRXWOQRVFLQJ LW $ QG RQFH Z HJR RQ WIDJ H DQG J HW
QHUYRXV ZH JR LOWR VDOILQJ KHDG P RGH : H GRQWP DNH RXU QRUP DO H SUHWLYH
QRLVHV
6R W DGGLQJ VRP H HP RURQDOQRLVHV VR \ RXU VFHQHV DQG 1LQG RXWZ KDWKDSSHQV
( YHQ LI LW HHOY XQQDVXLDODW LU




0 L[ GUIHUHQWNLQGV RI VFHQHV DQG
JDP HV
0 DNH VXUH VIKDWk RX FUHDVIA HORXJ K YDUHW LQ
KRZ \ RX FUHDW D VKRZ VR NHHS SHRS®
LOMHWIHG  LOFOXGLQJ \ RX
.1 \ RX YH EHHQ GRLQJ VKH VDP H WSHV RI
JDP HV DQG VFHQHV VR RIKQ MDW RX YH GRWV/
\ RXUH[ FIWP HQW FKDQIHWHP 7 U,
VRP HWK1LQJ QHZ
0 I XS VFHQHV Z VK VE R SHRS®! WIKUHH
SHRS®! W] SHRS®! RUHYHQ MWWRQH SHUVRQ
%4UQJ XS DXGLHQFH P HP EHUY 7 DNH
VXJ J HWIRQV DQG WMHQ GRQW3 @\ VRP HKLQJ
IXQQ\ WKHQ VRP HWLQJ VHURXV ' R VDOLQJ
VFHOHV DQG TXLHWVFHQHV

6LJQ P HWDJHV
8 VH WLJ Q MQJ XDJ H VR VHQG
HDFK RVIKHUP HWDJ HV RI
@RYH KDSSLOHW VROILDOQFH
& UHDVIA D P XWk GLDARI XH
LQ Z KLFK VRP H WXGHQW
Z UM ViKH QOHV DQG WKHUH LV
DAOR D WDQV@VRU \KH RQH
YRLFLQJ VKH @QQHV | RUVKH
RVIKHUY




JLWHUDF\ 3URGXFWLRQ UDP DV HG \ RXU JUR]JHQ .PDJH
8VLQWHK W H[RMD VWRU\ 'RSLOLRQ 7UWRUHDWR]H®DJ
DVD VWDUWIRLIQWK H ([ SLHW\RXURSIQRQ RQ VRSLF | XV LQVUKWW R UWIRYS UH
FKLOGUHQSORUHIQJ R YDXHV DQG VHSDIDWMG LQ | WKHHHOL QIQGURO MR
SOD\HEGWZXKR UG DW W H UMERP VH SUHW IWWKIRXIK WHU | WKIPDLQEKDUDFWHU
WKDWHVXOWH®EB WKH ERG. XMQI GUIHHQWP RYHY | PRWLYDWMMQ WW RD F

FUHDWRRQLWHUD@Y 'HHAQUV DG  WWRXJK | DQEH[SUHWKHLWHOL

QHZYHUVLRIQVK N W R U\ H SUHWMRQ TXLENO\
XVLQXHZ ZRUGWQG
FUHDWHG YDOXHYV
OXWLODWHG WLSYV %RG\_SDLQW
PSURYLVDWLRQ WLSV 3DLQRXUDFHYQ&RGL
$ WHKHPHDQ® ERGSHQDOW\ = LOFROBWHSVHQW LIQD

FDQQEWXVHGWKBFWRUV (n DNHD UDLQERXWIWK

DUHSURYLGHIGJ D OHJ WLSWLS@/ RUKDSSLQHRYFRXUD
PXVWIQWHUS WKWV FHQH %S HPRWLRQWUDFIWR8VK

ZLWKREMLQDEOM RXVH = < VWRULIHKWERGL BDWHVK
WKDSMWR I WKHERGVURP WLS W FDQY DR/W KWW R UBKR
VWDUW WR ILQLVK (2 DOEXP RI HPRWLRQV

7KH LPSURYLVDWLRQ JUHH VHHO PSURYLVD

PDWEK PSURYLVDWLRQ 8VH D VSHFLILFWR
6WXGH@UY LG WRH D PV7 (« o D VVH[HUFLRHE  FUH D WHR® W D O RRIXHK
IRUH[DPSORLUOWHUVINy x ypwuPBD@YLVOWKRQRHVEHHOLQJIVKL
ER\VZLOGUDD QRWRIQ| gpywLFLSDXOWNKVH H[HUFLVHW D ZDUPX
ZKLFRYDORHAWKMWRUVE \y i ER5\ VSDFHDQG DLPLQJ WR PRWLY
ZULWWHQRWXUQVKHEZLOPR g My pmRIHSURGOF HV W X G H@ARYW D BIYS U H

AR BV R QIR RIS E =g gy W K HIHB L Q WA R X JW K H
ZKDW\VZULW\RBVWGKWLFNHW ERG\ PRYHPHQWDOQ

$ MXGJHLOGHFL&KLFK H[SUHVVLRQV ZLWK
WHDP ZLQV VSHDNLQJ




7KH P RVR FUHDWRQ
8 VH D WRU DQG FUHDWA D P RVR Rl
WO FRRSHUDWRQ Z VK FKLABUHQ
| HWWH FKLABUHQ H SALQ iKH

P RVR DQG VHH KRZ P DQ\
YHUMRQV Rl H S@QDMRQV FDQ EH
RFFXUHG : IMKRXWEDULLHWY DQG
JLYLQI VIKHP VIKH | UHHGRP VR XWH

DQ\ Z RUG ViKH\ Z DQWWH FKLABUHQ
LQ ViKH Z RUNVKRSV FUHDVMG \H

P RVR 6 KDUQJ LV FDUQJ <

3 UDFWFH QRWDGYDQFLQJ
7KLV FDQ EH D YHU KXP RURXV VRRO

,P DILOH \ RX LH DERXW/R RSHQ VIKH | UGJ H
GRRU , W WXFN <RX SX@KDUGHU , W/ WD
WXFN <RX JHWVRP HRQH VR KHGS \ RX SX@ , W
Z RQWEXGJH <RX W D URSH DQG SX@B\
VWP 1 RSH <RX JWDE D JXQ DQG VKRRWWKH
GRRU 1 ROXFN <RX JHWWRP H G\ QDP L\il DQG
W VREGRZ IMRSHQ ' DP Q VKLV IUGIH

7 KDWY VIKH DFWRI WID\ LQJ Z LW RQH DFYLW
<RX UH QRAWDGYDQFLQJ LOVR DQRVIKHU DFVIRQ
<RX W\ Z LViK VKH DFVIRQ RI W LQJ VR RSHQ VKH
IUGIH <RX W D GR] HQ GL I HUHQWZ D\ V DQG LW

JHW P RUH LOWAUHVRI ViKH P RUH \ RX WA




0 HW XS
$Q WP H\RXWA VR GR\ RXUEHWV LV
XVXD@ Z KHQ\ RX @@P W RXUHD <RX @
HELVWHGLWHGLW
,OQWDG W VR GR UHDA® EDG %DG %S
3HRS®I DZ D\ V DA D\ V GMRXWD GRWRI
HOHW\ VKDWY QRLP DA® SHQWXS E\ WA LQJ VR
EH SHUHFW ( YHU ERG\ KDV P RUHIXQ ViKH\
EHFRP H P RUH FUHDWYH H SUHWWLYH DQG
HOWR\ DE®! 3QXXV E\ GRIQJ WKH Z LRQJ
WIQIV \ RX GIDUQ VR LHFRI QL] H Z KHQ
\ RX UH GRIQJ VKHP , W KDUG QRW/R GR Z KDW
\ RX GRQ WQRVFH VKDWk RX LH GRLQJ

) HHOVKH [UHHGRP Rl GRIQJ IMZ LRQJ

3 X SSHWFUHDVRU
0 DNH WWH SXSSHW
LP SHUVRQDVJ WHLU

IDYRXUW  FKDIDFWLY ~ %H
HOFRXWDJHG WR EXLGB VKH
SXSSHWH ERGLHV DQG | DFHV DV
FUHDVIYH DV SRAME®! VIKLONLQJ
R WKHWU LQQHU TXDMMHV RU
I@ZV VKH XQITXH Z D\ HDFK
WXGHQW  XQGHUMRRG ~ VKH
FKDUDFVAUVE YRLFH




3@\ ZLWK KRZ \RX P RYH

+ RZ \ RX P RYH \D\ V YROXP HV DERXW RX EHIRUH\ RX VD\ DZ RUG <RX Z DO J HWXUH

VIWDQG WIBQG LQ D Z D\ SDUAFX@UWR \ RX

~XVWGQRRN DM\ RXU Z DN + RZ TXLFN® RUMBRZ @ GR \RX Z D' : KDWSDUN R \ RXU

ERG\ VZLQJ DQG P RYH DV\RX Z D' : KHWH LV \ RXUERG\ ERXQG XS DQG LP P REL®Y'
KHUH GR \ RX ®RRN DQG |RFXV DV'\ RX Z D"

| \RX QRLP DA Z DO IDW W, PRYLQ] VAZ ® ,1 \RX QRWP D@ Z DM LQ D WH®D[ HG

@GRWH ZD\ W EHQJ WKWDQG ERXQG ,I \RX QRWLP D@ \VZLQJ \RXU DLPV WA

NHHSLQJ VKHP \AD

7KLV Z LGADGR P RWUH VIKDQ FUHDWA D Gl I HIHQWLP SUHWIRQ RQ ViKH DXGLHQFH DQG P DNH

\ RX GRRN P RUH LOVUHWAR] LQ VFHOHV , WZ LGDDFVWD@ FKDQJ H Z KDW RX VD\ DQG KRZ

\ RX UHVSRQG VR RVIKHWY

+RZ ZHPRYHWVZKRZHDW W FKDQILQJ LW

8 W@ H UH®WRQVKLS GUYHQ YV DFWRQ GUYHQ VFHQHV
$ WHODMRQWKLS GUYHQ VFHQH LV LOWAUMARQI EHFDXVH Rl ViKH G\ QDP LFV EHVE HHQ ViKH
FKDUDFWAWY , WFDQ EH D VFHQH Z LWk MOWWRQH SHUVRQ DQG WIGDEH DERXWKH SHUVRQVY
UHODMRQWKLS Z LW VKHP VHOYHV RUVKH SHRS®! VIKH\ GHVFUEH
$ Q DFIRQ GLLYHQ VFHQH LV DERXWZ KDWKDSSHQV 6 RP HRQH GLVFRYHW D ERG\ ViKH\ WA
VR KIGH LW VRP HRQH WIDUN VKRRAQJ DWWKHP WH DWH SX@G QR D VHHG
XQGHWZ RUTE Rl @HV OOWDQG LHYHQI H
$ VFHQH RUWRU FDQ FRQUDLQ HBP HQW Rl ERWK ,W/ XVHIXOVR DIP IRURQH RUWR
QRWFH Z KHUH MWW QDVWLDA JRIQJ DQG SXWWKH HP SKDVV VKHUH <RX @QRWFH VKDW
DQ\ ERRN S@\ RU+ R@Z RRG P RYIHP D\ EH P RWH IRFXVHG RQ DFURQ P RWARI VIKHP
RURQ FKDUDFWMU DQG LHIMVMRQVKLSYV
2 WWQ IV ViKH LHIMRQVKLS GLLYHQ WRUHV VMDWP RYH XV P RW/




) RWHWEHLQJ_ I XQQ\

7KH P RUH \ RX IRFXV RQ EHLQJ IXQQ\ ViKH P RUH \ RX @EHFRP H GUYHQ E\ D QHHG R
SGDVH RIMHW <RX @&RVH \ RXU VSRQDOHW DQG EHFRP H QRVKLQJ P RUH WDQ D P HUH
VDYH VR WH Z KLIP V Rl XJKWU <RX P D\ QRWFH KRZ D GRWRI FRP HGLDQV WQG VIR QRW
EH VR KDSS\ LQ WKHLU UHDOQYHV

/ DXJ KVIU LV RQH Rl VIKRVH VIKLQJ V VMDWMAQGY VIR EH DV ILEN®H DV GRYH 7KH P RUH \ RX
W, VR IRUFH LW WKH P RUH IMP RYHV DZ D\

) RFXVLQJ RQ DQ\ WLQJ HOH DWD@LV Z LAEH P RUH SURGXFVIYH

7 U._EHLQJ LOFRQJ.UXHQW
,Q WHDO @H SHRS®! VD\ RQH WIQJ YHUED@® ZKLB WHU ERG\ @QIXDIH VD\V
VRP HVKLQJ HQWLHO® Gl I HUHQW , WKDSSHQV DAVIKH WP H
2Q WDJH SHRS® RIMQ DUH P RUH FRQJUXHQW 6RP HRQH LV VXSSRVHG VR VHGXFH
DORVKHU SHU/RQ DQG WMH. MOWWWFRP H RXWDQG WD\ WDQG WHLU ERG\ QI XDJ H VRVIDAD
P DWWKHV ,Q UIHDO@H VKDWSHUWRQ P LJKWQRWMD\ DQ\ VKLQJ GLLHAV® 7KH P D\ IHDU
HWFARQ WH P D QRWEH DMRZHG VR VHGXFH WHP EHFDXVH Rl D Z RUINLQJ
UHODMRQWKLS : KDWAYHU
7KHUH DUH D RW Rl WWLQJV @NH VKDW O D\ EH \ RX GRQ WANH VRP HRQH EXW RX WH LQ D
VIWDVMRQ Z KHUH \ RX KDYH VIR EH SROVWA VR WKHP  <RX FDQ WMOMD,  , VKLON \ RX LH D
FUHHS  9%X\W RXUERG\ @QJXDJH EUQJIV VKH LGHD DFLRW 6 XEV®
7KLV FDQ EH LOFUHGIE® LOWUHWALRI VR DQ DXGLHQFH
5 DViKHU VIKDQ EHLQJ GLLHFWLQ \ RXU DWAMXGHV GHVLLHV DQG EHQHIV WA VR KLGH VIKHP
5 HVMWWKH LGHD YHUED@ Z KIGB1 JIVIQJ LQ SK\MFD@® RU YIFH YHWD 6D\ 1R ZH
FDQW : KL® SK\ VIFD@ \ RX P RYH FGRVHU VR ViKH SHUVRQ \ RX GHVLLH VR EDGO , W KRW
WX |

$ YRLG VRR P DQ\ TXHWIRQV"

H RIVMQ DWN TXHWIRQV DV D Z D\ VR DYRLG DGGLQJ DQ\ VKLQI RXUHOYHV : H GR WDV D
ZD\ VR P DNH WMH RWHU SHWRQ GR WH FUHDWQJ : H Z DOWMKHP VR FRQWLEXVM \KH
LGHDV 7KHQ Z HP D\ HYHQ EGRFN VKRVH LGHDV Z H DVWNHG | RU
70U GRIQJ VFHOHV Z IMKRXWDWNLQJ DQ\ TXHWARQV DQG 11QG RXWZ KDWKDSSHQV 0 DNH
P RUH WIV#P HQW 0 DNH GHP DQGV , W @NH® VIKH\ GDEH P RUH DFVIYH DQG \ RX G@SXW
\ RXUWH® P RUH RQ ViKH @QH




/ HDUQ VR XVH H\ H FRQVDFW
(\ H FRQVDFWY ROH DVSHRARI ERG\ @QJ XDJ H DQG KDV DQ LOFUHGLE® LP SDFW

7KH ITLWWAWMS LV EHFRP LlQJ DZ DUH RI H\ H FRQVDFW 8 VH WDV D P HDQV VR FRQYH\ D
P HWDJ H DERXWZ KR \ RX DUH DQG Z KDW RXU UHMMRQWKLS LV VR VIKH RWKHU SHUWRQ

" R\RX P DNH WIRQJ H\H FROVDFW ' R\RX GRRNDZD\ D®RW ' R\RX EQON D &RW ' R
\ RX &RN P RUH DWRQH SHWRQ WDQ DORWHU' : KDWGRHV VKDWWVD\  DERXW RX"

3XV U \RXWH LOWILDFMQ) Z VK DQ DXGLHQFH ®DUQ VR P DNH H\ H FRQUDFWZ LYK
HYHU RQH LQ D Z D\ VIKDWP DNHV ViKHP | HHOVHHQ

+ DV VRP HROH HYHU ®RRNHG DWARX LlQ D ZD\ Z KHWH \ RX THOWKH  GLGQ WUHD@ VHH

\ RX" <RX QHHG VR ®DUQ D FRP ELQDVIRQ Rl H\ H FRQVDPWDQG | DFLDOH] SUHVWIRQ VIR P DNH
Z KRHYHU\ RX UH GRRNLQJ DW HHODFNQRZ ®1GJ HG

$QG \RX QHHG VR GR VMDWZ Ik VKH HQWLH DXGLHQFH ,1 \ RX RQ® GRRN DWFHUMLQ
SHRS®! RU FHUMLY SDUN Rl VIKH DXGIHQFH WH SHRS® \ RX LJ QRUH Z LADIHHOZ HLLG DQG
LJ QRUHG

- XVWGLH
7 KHUH DUH FHU/DLO VIKLQJ V D GWRI P SLRYLVHUY MOWWZ RQWGR / INH G\ LQJ
7 KDWY EHFDXVH VIKH\  Z RX@ EH RXWRI WMH VFHQH / HDYH VIKH VFHQH EHIRUH LW RYHU'
1 HYHU
,QIDFWDQ\ WURQJ DFVIRQ G\ LQJ EWHDNLQJ XS NLAQJ RUILUQI VRP HRQH LV GNHO VR
EH SXWRII DV ®RQJ DV SRME® 7KH LP SLRYLVHWY DUH VRGBS RQH Rl WWHP KDV VR GLH LQ
WH VFHOH 0 LOXWV JR E\ DQG WH WH P DNLQJ YHLBIG WKUHDW + RXW SDW 1 LIKW
| DA DQG VRRQ VKH VXQ WBUN VR UVH LQ VIKH HDWV ( YHU. RQH LV D@YH
$V1Q @H \ RX KDYH VR VNH D WWRQJ DFIRQ ,WP D\ VHHP @IN\NH GLDZ LQJ LWRXWDGGV
GWDPD 1R LWDGGY WP H ,WDGGV VDOILQJ ,WDGGV ERWHGRP 5DWHO® GRHV LWDGG
GLDP D 7 KDWY EHFDXVH MW DQ HVFDSH ILRP  WKH XOQNQRZ Q , W DQ HVFDSH ILRP \KH
LUHYHUME®! , W/ VDNLQJ D WURQJ WIDQG
5 DWKHU VKDQ EHDWQJ DLRXQG WMH EXVK MWWKXW XS DQG JHWIWRXWRI VKH Z D\
7KHQ 11QG RXWKRZ WS\ V RXW, WV VFDU. ) HDU LV LOVAUHWWLJ




& UHDV# D VIOV
$ WOMV Z KHQ \ RX VIBNH VIKH KDSS\ Z RUTB
WDWY EHHQ FUHDVAG DQG \ RX VXLQ IMRQ LW/
KHDG
e <RXWHWDOILQ R\ RXURYLQJ Z LIH DQG
GLVFRYHUVKH V EHHQ KDYLQJ DQ Di I DU
e <RX WHWMLQJ VR\ RXUVRQ DQG GLVFRYHU
KH GLHG DQG KH V DWNLQJ \ RX VR DYHQJ H
KLV P XUGHU
e <RXWLQWKHDWP VRI \ RXURYHUZ KR
UHYHDOY VIKDWKH V D Z HUHZ RO
2 QFH\ RX WWMH VFHQH IWEHFRP HV

WHP HQGRXVO® LOVUHVRD VR 11QG RXWZ KDW
KDSSHQV QH W

_QFXGH ViKH DXGLHQFH
* HVWWH DXGLHQFH LOQYROYHG LQ DVP DQ\ ZD\V
DV\ RX FDQ WWLON R

e 3HUWRQDOVXJJIHWIRQV ILRP VKHLWU QYHV
EUHDNXSV KRZ VWH\ P HW @ H FKDQJ LQJ

GHFLMRQV
. %RURZ REMIFW ILRP VIKHP
. + DYH VIKHP  DWLMAMQ J DP HV
. 3XWWHHP RQVKH @QH LI \ RX |DLOD

FKD@QIH VIKH\ UH WH RQHV Z KR VXITHU
VRP H KRULLE®H | DVi
e, QUWADPWZ WK VKHP GXUQJ VFHOHV DQG
JDP HV
+ DYHVKHP MLQJ RUGR VSHFLDOHI | HFW
QRLVHV
0 DNHD JURXS R WMHP LQVR D FRP P LW




) RUVHURXYV DQG HP RWRQDO
VFHQHV_ | RFXV RQ FKDUDFVHUWY DQG
UHDWROQVKISV
$ RQ IRWP P SLRY VHWVKRXAS FRQVIDLQ
D YDUHW Rl VFHQHV 6RP H VFHQHV Z LD
EH HP RARQDO VRP H Z LAODEH WIQWH DQG
VRP H VKRX@S EH IXQQ\ 7 KH HDVIHWZ D\
VR P DNH D VFHOH VHURXV LV E\ | RFXVLQJ

RQ VKH LHOMRQWKLS RI VKRVH RQ VKH
WIDJH VKHLU FKDUDFVMW

2VKHUZ D\ VVR P DNH D VFHQH GLDP DWF
VR KRG D P RP HOQW XVH VIKH VLBHOQFH
DQG IRFXV RQ VKH WKLUWQJ HP RWRQDO

- SRIOW VIKDWHP HW H DV D W XQ R@V
6 D\ S<HVIDQG < HHXQ

) RUDWRU VR EH EXLOVZ KHWHU MWLV
VKRUMRWP RUGRQJ IRWP  VKH SO\ HW
KDYH VR DJ UHH VIR VIKH EDMIF VIVKDVIRQ DQG
VHWXS 7KHZ KR Z KDW DQG Z KHWH KDYH
VR EH GHYH®RSHG IRUD VFHOH VR Z RWIN

% VD\ LQJ \ HV Z H DFFHSWWKH UHD@OW
FUHDVMG E\ RXU SDUADHUY DQG EHJ LQ ViKH
FRADERWDVYH SLRFHW [LRP  VKH WBUARI D

VFHQH 7 KH FREDERWDVIYH SURFHW RU

JURXS P LQG KHGBV P DNH XV J LDQW
DQLP DV YLGDLQV VDLOW DQG P RUH
LP SRUBQ® SXWXV LQ VIVKDVRQV VIKDWZ H
Z RX@ QRWP DA DYRLG




7 KH FKLAGBUHQ HOMR\ HG VWH SURFHW DQG VKH Z RUNVKRSV LQ J HQHUDO
DV Z HG®D DV QHZ WAHFKQLTXHV RFFXUUHG VKURXJK VKH SMQQLQJ DQG
LP SGHP HQWDWRQ SURFHW RI VWKH Z RUNVKRSV XQGHU VKH VKUHH
GL I HUHQWKHDGLQJV ERG\ YHUEDO DQG YLVXDOH[ SUHWLRQ

7KH WDP P HP EHW DQG WDFKHW Z HUH YHUW KDSS\ DV WKH\
QRWFHG VKDWWURXJK VKLV SURFHGXUH WKH FKLGSUHQ EHFDP H P RUH
IDP LADU Z LIVK VWKH P HDQLQJ RI YDXHV DQG VKHLU P SRWDQFH LQ
HYHW GD\ QlH

$IWHU VKH FRP SGHWRQ RI VKH SURMHFW DQ DVVHVVP HQW SURFHGXUH

FRQGXFWG DQG LW RFFXUUHG WKDW VWKH FKLAGSUHQ3YV EHKDYLRXU
FKDQJ HV DIWHU Z RUNLQJ WRJ HVKHU

7KHWXGHQW Z KR KDG VMH H FOMRQ I HHIXQJ SDUAHRSDWAG YHY DRPAYHO VR

ViKH DRPAYIMAY FUHDWI WARQJ ERQGV Z MK VIKH RKHUMXXGHQW

7KH Z RUNVKRSV SURYHG WVR EH DQ HITHFWYH WRRO IRU SXWYQJ LQWR
SUDFWFH VRP H RI WVKH VKHP HV RI WKH VWRUHV VXFK DV UHVSHFWIRU
RVWKHW FRGDERUDWRQ DQG SUREMHP VRO/LQJ

7 KH FKLA5UHQ DFWYHQ SDUWFLSDWG DQG SURYHG VR EH UHDFWYH DQG
HQWKXVLDVWF 7 KH LQWAHUHVWQJ |IDFWZ DV VHHLQJ VKH FDVV DFWZ LW
FRP P LW HQW DQG WHDP VSLUW DQG VWKH Z RUNVKRSV Z HUH DO/R DQ
RSSRUWXQLW VR FHP HQWVKH J URXS G\ QDP LFV DP RQJ VKH VWXGHQW

$ A VKH LP SURYLVDWRQ WAFKQLTXHV LP SHP HQWAG DUH VKH UHVXQWRI
VWXG\ DQG ULJRURXV SUHSDUDWRQ VRP H H[HUFLVHV VXFK DV
JUDP P HRW RU P XWMDWAG LP SURYLVDWRQ SXW D VWDLQ RQ VKH
FKLGBUHQ Z KR GLG QRWJLYH XS LQ DQ\ FDVH DQG FDUUHG RXWVKH
H[ HUFLVHV Z LK GHWUP LQDWRQ DQG J RRG Z LGD




7 KH J HQHUDOFRQFOXVLRQ DQG |HHGEDFN |URP WADFKHU DQG VWX GHQW
KDV EHHQ VKDW DA DFWYLWHV Z HUH IXQ DQG JUHDW GHDUQLQJ |IRU
HYHWRQH 6RPH RI VWKH WRUHV P LJIKW EH D ELW VRR FRP SCH|
HVSHFLID@ Z KHQ KDYLQJ WR ERWK IRFXV RQ YDOXXHV DQG VKH
FKDUDFWHW S\ V [URP VKH VWRULHV

+ RZ HYHU VKH VWXGHOQW FRQILUP HG VKDWLP SUR LV D JUHDWZ D\ WR
H[ S(RUH WKHLU RZ Q FUHDWYLW Z KLO/W VW@ DGARZ LQJ VKHP WR
H[ SUHW WHLW IHHQQJV DQG LP SRUWMDQW FRQFHSW IRU VKHLU
HYHUW GD\ Q@H 7KH DFWYLWHV VHHP HG VR Z RUN EHVW Z KHQ VKH
VWX GHQW FRX@5 FRP ELQH VKH YDOXHV IURP VWKH WRULHV Z LVK P RGHUQ
WHFKQR@RJ\ DQG VKHLU RZ Q SHUVRQDOLQWHUHV\WY

,WLV DO/R JLYLQJ HYHU WXGHQWDQ RSSRUMQLW VR VKLQH LQ VKHLU
RZQ ZD\ DV QR DFWYLW KDG VKH VDP H IRFXV RU UHTXLUHG VKH
VDP H VWURQJ FRP SHWHQFHV 7KLV P HDQW VKDW IRU VRP H RI VKH
DFWYLWHV LWZ DV QRWVK H« VWURQJ HVW VWIXGHQW Z KR SHU RUP HG VKH
EHVW DV RWKHW ZKR ZHUH PRUH FUHDWYH RU VSRQWQHRXV
XQGHUWRRG VKH DWL] QP HQW EHWWU DQG YLFH YHUVD

7KH ZRUGG LV D VA.J KW EHWWU SMFH |RU KDYLQJ LP SURYLVDWRQ
LQ LWWKDQ LWZ DV EHIRUH 7 KHUH1V VRP HWKLQJ DERXWLWWKDW
VD\ V VRP HWKLQJ SRVLWYH DERXWWKH KXP DQ VSLULW WK DWD
EXQFK Rl SHRSMH FDQ J HWWRJ HWKHU DQG E\ IRGRZ LQJ D | HZ
VLP SCH WUDI | LF UXQHV FDQ FUHDWH DUWDQG FDQ HQWHUWLQ DQ
DX GLHQFH DQG FDQ WK UL DQG H[ DOWHDFK RWK HU
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