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8 QGHUAMDQGLQI VKH' LIVIDO RUTS
&RP P RQ2 Q@OH 5 VNV DQG 7 KUHDW/
&\ EHEEXQ@LQJ 2 Q@OH + DIDWP HQADQG' LILVIDOS EX\H
3 LIRWPIJ <RXU3 YDA DQG3HUWRQDO DV
& UHDAQ) 6WRQJ 3 DWZ RUGV DQG 6HFXUQ) < RXU$ FFRXQW
6D H6RFLDOD HGLD 3 LDPIFHV
$ U/ LFLDO QWAGDI HQFH LQ ( YHU GD\ / LIH
( VKLFDOB, 2 SSRUXQHV 5 VNV DQG %4DV
' JMDQ HIEHQI DQGO HQVIZO HDOK
UXLABLQ) + HDOK\ ' LI VDO DELW
5 HVSRQGLQJ VR 2 QIOH 5 VNV DQG 6HHNLQI 6XSSRUN

8 VHIXO LMVDGD HW 7 RRAY DQG 5 HVRXUFHV

" LIMVDGEDIHW & KHFNODWV

) LQDO7 KRXJKW Y4HFRP LQJ D5 HVSRQVE®!® LI LVIBOS: IV HQ



HORP HVRVKH' LIWVIDGe DI HW * XLGH

HORP HVRWH1 $2 0 , ' LIWVDOSDIHW * XLGH GHYH®RSHG Z LVKLQ VIKH | LDP HZ RWN
R VKH 1$20, & 1DVJDAY $, DQG , QAUQHWEDIHW |RU <RXQJ ) HP DBV
0 HQVIDO+ HDOK SLRMHFW

,QVRGD. V LOMUFRQOHAWAG Z RUTS GLI LVDOVFKQR®R] LHV KDYH EHFRP H DQ LOWAI LDO
SDUNRI RXU HYHU GD\ @QYHV 7KH  SLRYLGH XQSUHFHGHQWG RSSRUNXQMHV |RU

FRP P XQIFDWRQ HGXFDAWRQ FUHDMW DQG SHURQDOGHYHIRSP HQW$ VWKH VDP H

WP H VIKH UDSLG DGYDQFHP HOWRI VIKH GLI VIDODQGVFDSH SUHVHOW QHZ FKDAHQIHV
VIKDALHT XLLH DZ DUHQHW FUMFDOMIONLQ) DQG UHVSRQVLE®! RQAOH EHKDYLRXU

7KL IXIGH KDV EHHQ GHVLIQHG VR VXSSRUM RXQJ Z RP HQ LQ GHYHMRSLQI VKH
NORZ BGIGJH WNL@Y DQG FRQI LGHQFH QHHGHG VR QDYLIDWA GLILWVDOHQYLLRQP HQW
VDIHD UHVSROME® DQG HLFD@® , WVHUYHV DV D SIDPAFDOUHVRXUFH RITHUQJ
IXICDOFH RQ LOWAHW\DIHW  GLILVIDO SUYDR\  UHVSROME® XWH Rl $ UM LFLDO

,QM@IHOFH RQDOH Z HEHQ) DQG VKH SLIRMPMRQ Rl SHURQDO GDVD LQ DQ
LOFUHDMQI® VIFKQR®RJ\  GLLYHQ VRFLHW

7 KURXJ KRXWWKHVH SDIHV \ RX Z LAGLVFRYHU SUDPEDODGYLFH  XVH XOMADVIAT LHV
WHDO@H H DP SGV DQG UHFRP P HQGDMRQV VKDW Z L@ KHS \ RX UHFRIQIWH
SRVAQUDORQIOH UMV P DNH LQI RUP HG GLIIVIDOGHFIMRQV  SLRWAPW RXU SHUVRQDO
LQ RWP DARQ DQG FXMYDVIA KHDOWKLHU GLI VIDOKDELW 7 KH JXLGH DR HQFRXDI HV
FUMFDO WH GPARQ RQ WH WR®! Rl $UMLFLDO , QMAIHQFH 1Q HYHU GD @ H
SWRP RWQJ HVIKLFDOWAFKQRARI\  XVH DQG UHVSRQVE®! GLI LVIBCFIVY] HQWKLS

' LIWVDOVDI HW LV QRWVRGI® DERXWSLRWARALQ) GHYLFHV RU DFFRXQW LWLV DERXW
SIRWPIQI \ RXUHD \ RXU SUYDR\ \ RXU P HQVIDOZ HBDEHQJ DQG \ RXU WKW LQ
ViKH GLIIVIDOZ RUTS 9% EHFRP LQJ P RUH LQIRWP HG DQG GLIVIDED LHVLAHQW\ RX FDQ
FRQLGHQ/® EHQHIIWIWRP VKH RSSRUXQMAV RITHIHG B\ VWFKQRMRI\  Z KLO
UHGXFLQJ VIKH UWNV DWRFLDVWAG Z VK RQAIOQH HQYLLRQP HQW

H KRSH VKLV JXIGH Z LWEHFRP H D YDXDE® FRP SDQIRQ VIKDWA RX FDQ WHYIMW
Z KHOHYHU\ RX QHHG SWDFWFDCODGYLFH UHDWXLDQFH RULQVSULDRQ VR P DNH VDI HU
DG P RWH LQN RWP HG FKRIFHV RQMOH 7RI HVIKHU GIWXV EXL@ D AJ IMDOZ RUE VKDWY
VDI HU P RUH LOFOMMYH P RUH UHVSHRWXO DQG HP SRZ HUQJ | RUHYHU RCH



, QURGXPIRQ

7 KH GLJVIDOZ RUTS KDV WDOM RUP HG VIKH Z D\ Z H FRP P XQIFDW ®DUQ Z RUIN DQG
LOVALDPWZ VK RQH DQRVKHU ' L] VDOWAFKQRERJ LHV KDYH EHFRP H DQ LOWAI LDCSDUARI
RXUGDLO® QYHV \KDSLQJ KRZ Z HDFFHWLQI RUP DARQ EXLES LHDMRQWKISY H SUHW
FU-DVYIW  SDUAFLSDV LQ HGXFDARQ DQG HQIDIH Z IViK FRP P XQMIHV DFLRW VKH
Z RUTS ) RU\ RXQJ SHRS®! LQ SDUAFX@MU GLI LVIDOHQYLLRQP HQW SLRYLGH FRXQUBIMW
RSSRUXQWHY [RU ODWQ) FRADERIDARQ LOQRYDARQ DQG  SHURQDO
GHYHIRSP HQW DAIRZ LQJ VKHP VIR FRQQHPWEH RQG JHRJUDSKLFDOERXQGDUHV DQG
DRVIYH® SDUAFLSDWA LQ DQ LOFUHDMQI® LOIAUFRQQHPWAG J GREDOVRFLHW

$VWKH VDP H WP H VIKH DSLG HYROMRQ Rl GLVDOVMFKQR®RILHV KDV LOWRGXFHG
QHZ FKDEBIQIHV VMDW UHTXILH DZ DUHOHW FUMIFDO VKIONIQ) DQG UHVSRQUEEGH
GHFIMRQ P DNLQJ 7KH LOFUHDMQI SUHVHOFH Rl VRFIDOP HGD SMWRLP V' RQIOH
FRP P XQWHY $ UM LFIDO , QMAIHQFH DQG GLILVIBO FRP P XQIFDARQ VRRY KDV
FUHDVIAG DQ HQYLLRQP HQAZ KHUH RSSRUMAXQIMIHV DQG UMNV FRH MV &\ EHLEX@ LQJ

RQ@OH KDUDWP HQW P IMQIRWP DARQ SUYDR\ EUHDFKHV LGHOMN ViKH W RQQ@OH
\VFDP V GLILVDOP DQISX@MRQ DQG H FHWLYH H SRVXUH VR GLI LVBOFRQWHQADUH RQO
VRPH Rl ViKH DAXHV VMDW FDQ DIIHFW LQGLYIGXDY VDIHW  Z HOEHQ) DQG

FRQI LGHQFH LQ QDYLI DALY VKH RQAOH Z RUTS

7KH HP HUHQFH Rl $ UAILFLDO , QM@IHQFH KDV I XUMHU VWDQM RWP HG  GLILVIDO
H SHUHQFHV LQI OXHQFLQJ VIKH LQI RLP DMIRQ Z H FRQVXP H VKH FROWAQAZ H FUHDVMA
DQG WH GHAIMRQV ZH PDNH RQXQH $, SRZ HIHG WHFRP P HQGDWRQ A WHP V
DXVRP DG FRQWQW.JIHOHUIDMRQ  SHU/RQDIVHG DGYHUAMHP HOW' DQG LRI HQW
GLI VDODWLWIDQW KDYH EHFRP H FRP P RQ | HDIXUHV Rl HYHU GD\ @H :  KL®I VIKHWH
VWFKQRARI LHV RI I HU UHP DUNDE®! RSSRUMKQVHY | RU LQORYDWRQ DQG DFFHVWLELAOW
ViKH DOR WDLVH P SRUMQMHVIKLEDOT XHWARQV FRQFHUQLQJ SUYDR\ VWDQVSDUHQR
| DLLQHW P IMQIRWP DMRQ DQG UHVSROME®! VIFKQR®RI\ XVH ' HYH@RSLQI D FODU

XQGHUMDQGIQ) R VIKHVH WWFKQRARILHV KDV WMHUHIRWH EHFRPH DQ HWHQWDO
FRP SRQHOWRI GL] LVIDODWADR

<RXQJ ZRP HQ LQ SDUAFX@U P D\ HQFRXQWAU XQLTXH FKDAHQIHV Z WKLQ GLIVIZO
HQYLLRQP HQW 2 Q@XQH KDUDWP HQWR EHLEX@ LQJ JHQGHU EDVHG GIVFUP LODARQ

XQUHDOMWMEF EHDXW WBQGEDUEY P IMQIRWP DMRQ  XQZ DOMG FRQIDFW DQG
LOFUHDMQJ SLHWXUH VR P DIQVIDLO DQ RQ@OH SUHVHOFH FDQ KDYH D LI QU LFDQW
LP SDFVWRQ HP RURQDCY. HIDEHLQJ DQG VHD FRQI LGHQFH



( TXLSSLQI \ RXQJ Z RP HQ Z LV ViKH NQRZ BIGIH SUDPVIFDOVNLAY DQG FRQI LGHQFH VR
UHFRI QUVH VIKHVH FKD@HQI HV DQG UHVSRQG HI T HRVIYHO LV HWHQUDO! RU SLRP RV

VDIHU DQG P RUH LOFOOYH GLIWIBOVSDFHVZKLY ' LJIMDOGDIHW * XIGH KDV EHHQ
GHYHRSHG Z IMKLQ ViKH ILDP HZ RINRI VKH 1 $2 0 , & 1 DYLJDWQJ $, DQG , QUWAHW
6DIHW IRU <RXQU )HPDBN 0 HQUDO + HDOK SLRMIFW VR SLRYIGH SUDPWFDO
NORZ BIGIH HYLGHQFH LQIRWP HG JXLGDQFH DQG XVH XOVDVIAI LHV VKDWHP SRZ HU
\RXQ) ZRPHQ VR QDYLIDW GLIIVIDO HQYLLRQP HOW VDIH® FRQIIGHQ® DQG
UHVSROME® 5DMHU WDQ IRFXMQI VRG® RQ SRMQADO UMV VKLV JXIGH
HOFRXWDUHV UHDGHWY/ VR YIHZ WHFKQR®J\ DV D SRZ HUXO VRRO |RU GDUQIQ]

FRP P XQIFDWRQ FUHDWMW DQG VRFLDO SDUAFLSDARQ Z KHQ XVHG HWLFD® DOG
FRQWFLRX\VO

7 KLIRXIKRXVWAKH | R@RZ LQJ FKDSVIHWY \ RX Z LAH SERUH VIKH | XQGDP HQVIDCSULOQFLS BV
Rl GLJMDOVDI HW RQMH SUWYDR  UHVSROME® VRFLIDOP HGD XWH HVKLFDO$ UM LFLDO
, QA HOFH A EHUHRFXUW DQG GLIIMDOZ HEHLQJ <RX Z LWGMRYHU SWDRWFDO

UHFRP P HQGDARQV | RUSLRVAPAQ] \ RXUSHURQDOLQ RLP DMRQ UHFRIQIMQI RQ@OH
VKUHDW  FUMFD@  HYDODWQ)  GLIIVIDO FROMQW XQGHUAMDOGLQ) KRZ  $ UALLFLDO

, QWA HOFH WKDSHV \ RXU RQ@OH H SHUHQFHV DQG GHYHARSLQ) KHDOK\  GLI VDO
KDELW VKDAFRQMLEXVIA VR ERVIK \ RXUSHUVRQDOHFXUW DQG P HQIDOZ. HIDEHLQJ

,Q DGGMRQ VR SUDPFDODGYLFH VKLY JXLGH HQFRXWDIHV UH GPRQ RQ VKH LR®!
HDFK Rl XV S@\ V 1Q FUHDAQI VDIHU GLIWVIDO FRP P XQMHV 5 HVSRQME®! GLILVIZO
FIM] HOWKLS H WIQGV EH\ RQG SLRWPIU RXUHOYHV  LWDOR LQYROYHV UHVSHALY
RWHU/ SWRP RAQJ HP SDVK\ DQG LOQFOMRQ FRP EDWQ] P IMQIRWP DMRQ DQG
FROWLEXVIQJ SRUMIYHO VR ViKH RQQOH VSDFHV Z H VKDUH ( YHU LQIRWP HG GHFALMRQ
Z H P DNH KDV VIKH SRVWAQUDOVRR VWUHQIVIKHQ VXMW VDI HW  DQG UHVSHPWZ LVKLQ VIKH
GLI VDO RUTE

' LJWVDODMADR LV QR RQUHUMP SO D WWWFKQLFDOFRP SHIHQFH LWLV D | XQGDP HQVIDO
QH WO $V GIWVIO WFKQRRIIHV FRMOXH VR HYROH QHRQ OGDUIQ]
DGDSVDELOW DQG FUWFDO VKIONLQ) Z 1@ EHFRPH LQFUHDMQI® P SRUDQW
BVUHQIWHQLQ) VIKHVH FRP SHWAQFHV \ RX Z L@ EH EHWWU HTXLSSHG VR P DNH
LQIRLP HG GHFIMRQV SLRIAPWL RXU UKW DQG SUYDR\  VXSSRUA RXU P HQVIDOZ H@D
EHQ) DQG FRQLGHQ/® HP EWDFH VIKH RSSRUXQMHV RITHIHG B\ VRGD V GLILVIZO
VRFLHW

H KRSH VMDWVKLY J XLGH Z LEVHUYH QRWRQD DV D SUDPWFDOUH HUHQFH EXWDAR DV
D VRXUFH Rl LOQVSLLDARQ HQFRXWDILQJ \ RX VR EHFRP H D FRQI LGHQWLQI RWP HG DQG
UHVSROVE®! GLIWVDOFIMI HQ 7RIHVKHU ZH FDQ FRQALEXWA VR EXL@QI GLILVIZO
HOQYLLRQP HQW VIKDADUH VDI HU P RUH UHVSHPWXO P RUH LOFOAYH DQG HP SRZ HUQJ
| RUHYHU RQH



&KDSVAHU 8 QGHUMDQGLQI VKH' LJIVIDO RUGS

' LJVIDO VFKQR®RILHV KDYH EHFRP H DQ LQVHSDIDE® SDUNRI P RGHUD VRFLHW
| XQGDP HQD@® WDQMRWP LQJ VKH Z D\ LQGLYLGXDY FRP P XQIFDW ®DUD Z RWN
DFFHW LQI RLP DRQ DQG SDUAFLSDWA LQ HYHU GD\ @ H 6P DWBKRQHV FRP SXVAUY/
VDE®W VRFLDOP HGLID SOVRLP V P HWDILQJ) DSSAFDMRQV FARXG EDVHG VHUYLFHV
DQG $ UM LFIDO , QWACIHQFH KDYH UHWKDSHG QHDUD HYHU DVSHFWRI KXP DQ

LOWDAIRQ P DNLQJ GLI VPO FRQQHAVIYIW  DQ HWHQUDOFRP SRQHOWRI P RGHUD
QVQ) : KHWHU FRP P XQFDAWQ] Z WK IDPLO DQG 1UHQGY DWMHQGIQ] RQIDOH
FOWHV P DQDILQ] SURI HWIRQDOUHVSROVELAMHY DFFHVWLQ) KHDOWFDLH VHUYLFHV

RUSDUAFLSDAQJ LQ FLYLF LOQMDWYHV GLI WVBOWFKQRBRILHV QRZ L OXHQFH P DQ. Rl
RXUGDLO GHFMRQV DQG H SHUHQFHV

7KH WDSIG H SDOMRQ Rl GLIVDO LOQRYDARQ KDV FUHDWG XQSUHFHGHQOMG
RSSRUMXQWHV | RU HGXFDMRQ FUHDMIW  HQAHSUHOHXUKLS FRADERWDARQ DOG
VRFLDOSDUAFLSDMRQ 7 KLRXJK GLIWVDOS@MWRLP V' SHRS® FDQ FROQHPWLOWDQV®

DFLRW JHRIUDSKLFDOERXQGDUHY H FKDQIH LGHDV Z WK LOGLYLGXDY | LRP - GLYHUH
FX@XWO EDFNJLRXQGY FRADERIDW RQ LOMUDDVRQDO SLRMFW DQG  DFFHW
HGXFDAWRQDOUHVRXUFHV VIKDAZ HUH RQFH QP IVIAG B\ GRFDARQ RUI LODQFLDOEDULLHUY
,Q RWP DIRQ VMDWSUHYLIRXM® HTXLLHG KRXW/ R UIHVHDUFK LQ @EWDUHV LIV QRZ

DYDLDE®! Z WKLQ VHFRQGY DARZ LQJ LQGLYLGXDY VR FROAQXRX\VO H SDQG VIKHLU
NQRZ ®iGJH DQG GHYH®RS QHZ VNLAY VIKLRXJ KRXWHHLUQYHV

JRU \RXQ) ZRPHQ LQ SDUMFX@U VKH GLJIMDO ZRUB RIITHW WJQULFDQW
RSSRUXQMHV |RU SHWVRQDO DQG  SLRI HVWLRQDO GHYHARSP HQW 2 QIOH GDUQLQY
SOMRWPV SWRYIGH DFFHW VR \SHADDVHG FRXUMHV DQG  SWRIHWIRQDO
FHUM LFDVIRQV Z KL VRFLDOP HGLD DQG GLIWVIDOFRP P XQIHV FUHDVIA VSDFHV Z KHUH
\RXQI ZRPHQ FDQ \KDWH H SHUHQFHV [LQG LQVSLWDMRQ EXIAE VXSSRUMYH
QHVE RU\V DQG DP S@\ VKHWU YRIFHV RQ LWXHV VKDWP DWHU VR ViKHP ' LILVIZO
VAFKQRRI LHV DOR HQFRXWDIH FUHDIVIW E\  SLRYLGLQJ RSSRUXQMHV VR FUHDVA
FROMQN OXQFK  HOWHSUHQHXUDO LQMIDAVHY  SDUAFLSDWA  1Q  LOWAUQDVRQDO
FRP P XQMHV DQG GHYH®RS YDOXDE®! GLIVIDOFRP SHVAQFHV VKDWDUH LOFUHDMQI @
GHP DQGHG LQVRGD V@ERXUP DUNHW

% RQG HGXFDARQ DQG HP SR PHQW GLUIMVDO WAFKQR®RIIHV KDYH DOR
WDQM RUP HG FLYLF SDUAFLSDVRQ 2 Q@QH SMWRLP V HODE®! FIMJ HQV VR HQIDIH LQ
SXEQF GMVFXWLRQV SDUAFLSDWA LQ DZ DUHQHW FDP SDLIQV  YROXQUHU UHP RVIAO
DGYRFDVM | RUVRFLDOFDXVHV DQG FRQMLEXVM VIR FRP P XQLW LQIADVIYHV UHI DUGBIW
Rl JHRIWDSKIFDO GRFDMRQ 7KHVH RSSRUMQMHY \WHQVKHQ GHP RFUDWF
SDUAFLSDVIRQ DQG HQFRXUDI H DRVIYH FIMI] HQWKLS LQ Z D\ VVIKDAZ HUH XQLP DI LODE®
RQ® DIHZ GHFDGHVIDUR



" HVSLY VIKHVH UHP DUNDE® RSSRUMXQIMHY VIKH GLI VIDOMQGVFDSH LY FROAQXRXVO
HYROLQ) DQG EHFRP IQJ LQFLHDMQI® FRPS®{ (YHU LOWADPIRQ ZH KDYH
RQ@OH GDYHV EHKLOG D GLI VDOl RRVBUQW D UHFRUG Rl RXU RQMOH DRVIYIVIHV VIKDW
PD LOFOXGH ZHEVWAV YIMWG FRQWQN WKDUHG SXUFKDWHV P DGH  VHDUFK
KIWWRUHY GRFDARQ GDVD DQG LOWALDPRQV Z VK RVIKHU XVHU/ 0 XFK Rl VKLV
LQRLPP DARQ IV FRGWFWG DQDOVHG DQG SLIRFHWHG B\ GLILVIDO SOWRLP V VR
SHUVRQD@VH RQ@QH H SHUHQFHV DQG LP SURYH GLI VDOVHUYLFHV

$ VAL LFLDO , QI HQFH S@\ V D JWRZ 1QJ WRGI LQ WKDSLQ) WMHWH H SHUHQFHV
5 HFRP P HQGDWRQ DARUVKP V GHVIALP LOH Z KLFK YLGHRV DSSHDU RQ RXU VFUHHQV
ZKIFK QHZ V DUAF®N UHFHLYH JUHDWAU YIMELOW Z KIFK DGYHUAMHP HOW DUH
GMVSM HG DQG HYHQ Z KLIFK VRFIDOP HGD SRW DUIH SURUVIMHG Z WKLQ RXU
SHURQDO THHGV  $ KRXIK VIKHVH SHURQDOVHG H SHUHQFHV RIWQ LP SLRYH
FRQYHQHQFH DQG DFFHWIELOW VKH DOR LQIOXHQFH WKH LQIRWPP DARQ Z H
FRQUXP H VIKH RSLQIRQV Z H HQFRXQWU DQG LQ VRP H FDVHV ViKH GHFIMRQV Z H
PD\H 8 QGHUMDOGLQ) VKHVH SURFHWHV HQDEGN LQGLYLGXDY VR HQIDIH Z VK
WFKQR®RJ\ P RWH FROFIRX\O DKHU WDQ VP S® DFFHSVUQJ DQRUWKP LF
UHFRP P HQGDVIRQV Z VKRXWUH BIFRQ

' HYHIRSLQ) D FODU XQGHUMIQGALQ) Rl KRZ GLIWVDO SMWRWP V' RSHIDW LV
VIKHUH RUH DQ HWHQUDOFRP SROHOWR! GLIVDO@ALDR. ' LI VDO@AALDR  H WWHQGV
IDU EH RQG VIKH VWFKQLFDODELOW VR RSHUDWA HBIFWRQLE GHYLFHV RU QDYL] DV
RQOH S@WRWPV W HQFRP SDAWHV WH NQRZ ®IGJIH WG DQG DWWXGHV
UHTXLLHG VR LOWADPWUHVSROME® VDIHO HVKLFD@® DQG FUMEDED Z LVKLQ GLI VDO
HQYLLRQP HOW

YHQ) GLILVDD OMADM P HDQV XQGHUMIQGQ] KRZ LQIRWP DARQ LV FUHDWG
GIMMEXWG DQG FRQVXP HG RQOH ,WLQYROYHV LHFRIQMQJ LHIDE®! VRXUFHV Rl
IQRWP DARQ  [GHOMU\ Q) P IMQRIPDMRQ DQG P DQISXOMMRQ  SIRAFILJ
SHUVRQDOGDVD UHVSHAQU ViKH SUYDR DQG WKW Rl RAHUY DQG XQGHUMDQGLQY
VKH RSSRUMXQIMHY DQG QP VEIMRQV Rl HP HUILQD WWFKQRARI LHV VXFK DV $ UAL LELDO
, QUIAQ HQFH

WDOR UHTXLLHV DZ DUHQHW Rl RQDOH UMWV LOFOXGIQ) P\ EHLEXA@D Q) LGHQV
VIKHI W SKIVKLQI) DWVIDFNV GLILWVBOVFDP V' DQG VKH SRVIAQUDOHP RURQDOLP SDRAR

H FHVMYH RU XQKHDOK\ VIFKQR®RI\ XVH ( TXD@ LP SRUWDQWLY VIKH DELOW VR
VKION FUMIFD@® DERXWGLI VDO FROQW 7KH LOWADHWSLRYLGHV DFFHW VR DQ
HORWP RXV TXDOWW Rl LQRWP DARQ KRZ HYHU QRW D@ RQDOH FRQMQW LV
DFFXUDVA REMIPVYH RUWXWE RU/K



' HYHRSLQ) FUMFDOVKIONIQ] WNLG@Y HQDE®N LQGLYLGXDY VIR HYDOXDWH VRXUFHV
TXHWIRQ VH FUHGIELOW RI LQIRWPP DARQ WHFRIQMH ELDV DQG P DNH LQIRWP HG
GHFMRQV EH RUH DFFHSWWQJ RUVKDUQJ GLI VIPOFRQUAQW , Q DQ HUD FKDUDFVAULVHG
E\ WSIGO HYROMQ WKQRM®RIHV DG $, JHHDWG LQRWP DURQ KHWH
FRP SHVHQFHV DUH EHFRP LQJ LOFUHDMQI® YDOXDEQH

' LJWVDOQALDR DOR LQFRUSRUDVIAV HKLFDOUHVSROMELOW ( YHU  LOMADPARQ LQ
VWH GLIVIPOZ RUTE KDV FRQVHTXHQFHV Z KHVKHU SRWIQJ D FRP P HQW \KDUQJ D
SKRWRIJWDSK  FUHDWQU FRQWMQN RU SDUAFISDAQ] 1Q RQOOH GMVFXWIRQV
SHVSHAIQ) RWHWY/ FRPPXQFDAQ] UHVSRQUE® SWRPRIQI  LOFOMRQ

SIRWPQ) SHU/RQDCSUYDR.  DQG FROALEXVQ) SRUMIVHO VR GLILVIBCFRP P XQIMHV
DUH | XQGDP HQUBOFKDLDAVALLMEY Rl UHVSROVE® GLI WVIBOFIV HOWKLS  7HFKQR®RI\

VKRX@ DZ D\ V EH XVHG LQ Z D\ V VKDWSLRP RW! FRRSHUDWRQ HP SDVIK\ - HT XDOW

DQG P XVKDOUHVSHRW

) XUKHP RUH  GLILVIDO FRP SHWQFH LOFOXGHV XQGHUMDQGLQ) VKH UHIMRQWKLS
EHVEZ HHQ WWFKQR®RJ\ DQG SHURQDOZ HIDEHQJ 0 DIQMLQQ) D KHDOK\ EDMQFH
EHVZ HHQ RQ@OH DQG RIIQH @H WHFRIQMQI ZKHQ WFKQR®RI\ EHILQV VR
QHIDAYHD DI I HFWP HQDOKHDOK DQG GHYHIRSLQ) KHDOK\ GLILWVIBO KDELW DUH
LOFLHDMQI® HFRIQWVHG DV HWHQUDO DVSHFW RI- GLILVIDO @UALDR.  %4HFRP LQJ
GLILVDED QMADVA VIKHUH RUH P HDQV QRWRQD NQRZ LQJ KRZ VR XVH VFKQR®RI\
H I HAYHO EXWDAOR XQGHUAMDQGLQ) Z KHQ DQG KRZ VR GIVFRQQHAWLO RUGHU VR

SUHVHUYH HP RURQDCYZ. HIDEHL.QJ DQG P DLQVILQ P HDQLQU | XCKXP DQ UHIMRQWKLSY

$V GLI LVPOFKQRERI LHV FROWQXH VR HYROYH DWDQ XQSUHFHGHOWAG SDFH  GLILVIDO
QMDA P XVWEH YLHZ HG DV D @l HIRRQJ GDURLQI SURFHW UDVIKHUVIKDQ D VNLADVKDWLY
DFTXULHG RQFH DQG UHP DIQV XQFKDQIHG & RQUOXRXV GIDUILQ)  DGDSVRELDW
FXURMW DQG RSHQOHW VR QHZ VIFKQRERILHV HODE®! LOGLYLGXDY VR UHVSRQG
FRQIGHQ® VR IXWWH GLIWVZO FKDAHQIHV Z KIGI VINLQ) DGYDQIUH RI VKH
RSSRUMXQMHV VKDWOQQRYDVRQ FUHDVIAV

8 QWP DWAY GHYHMRSLQ) GLIWVDOMWILDR HP SRZ HUV LQGLYLGXDY VR EHFRP H DRVIH
SDUAFLISDQW DWKHU VMDQ SDWAYH FRQUXP HWV Z IWKIQ VKH GLIVIDO Z RUTS W
SURYLGHV VKH FRQI LGHQFH VR P DNH LQI RUP HG GHFIMRQV SLRWPWSHUVRQDOSLLYDR
UHFRIQIVH RQDOH UM\ XVH $ UA LFLDO, QUAGDI HQFH UHVSRQUE®  DQG FRQMWLEXWM
SRUMIYH® VR VDIH LQFOMYH DQG UMVSHRWXO GLIWVIDOFRP P XQMIHV ,Q VRGD. V
LOFUHDVMQI®  LOWAUFRQOHAWG VRFLHW  GLIVDO QVWALDR IV QR RRQIJHU P S® D
GHMLDE®! FRP SHWQFH LWLV D 1XQGDP HQIDO @H VNG VKDW HQDEGN HYHU
LQGLYLGXDOR VIKLLYH VDI H®  UHVSRQUE®  DQG FRQI LGHQW® LOQVIKH GLI IVDADIH



&KDSWHU  &RP P RQ2 QQOH 5 VNV DQG 7 KUHDW

KIH VKH LOWAUHW RITHOY FRXQVBIW  RSSRUMQMAHV TRU FRP P XQIFDVIRQ

HGXFDARQ HQWUILOP HQW DQG SHUVRQDOGHYHBRSP HQWIMDOR H SRVHV XVHUV VR
D YDUHW Rl SRVQADOUMNY VIKDAVFDQ DI | HAAWKHLU VHEXUW SUYDR\  DQG RYHLD@

Z HOEHQI $V GLIWVDOWFKQR®RI LHV FROQXH VR HYROYH VR GR VIKH P VKRGV XVHG
E\ LOGYIGXDY DQG RUIDQVDARQY VKDV VHHN VR H SERIW YX@HWDELOMHY |RU
P DOFLRXV SXUSRVHV ' HYH®RSLQI DQ XQGHUADQGELQI RI VKHVH FKD@HQIHV LV VIKH
LUV WIS VRZ DUGV SLRWPIU \ RXUHD P DNQJ LQIRWP HG GHFIMRQV DQG

QDYLJ DY VKH RQQQH Z RUTS Z WK FRQI LGHQFH

2 QH Rl VKH P RWZ LlGHVSUHDG GLIWVDOUM\V LV P\ EHLEX@LQ)  Z KIFK LQYROYHV
UHSHDWAG DFW Rl KDUDWP HQW LOVIP LGDMIRQ  KXP LADVIRQ  RU DEXVH FDUUHG RXW
VIKLRXJIK GLIWVBOSMWRLP V &\ EHLEX@LQJ P D\ RFFXURQ VRFLDCP HGLD P HWWDILQY

DSSQFDVRQV RQAMQH JDP LQJ SOMRLP V GVFXWIRQ IRUXP V RUDQ. RHUIRLP R

GLILVDOFRP P XQIFDARQ 8 Q@NH VWDGIMRQDOEX@ Q) RQAOH DEXVH FDQ RFFXU DW
DQ IP HRI GD\ UHDFK D Z LGH DXGLHQFH Z LWKLQ VHFRQGV DQG UHP DLQ DFFHVME®!
IRUBRQ SHURGV R WP H LQFUHDMQ) W HP RARQDODQG SV FKRARILFDOLP SDFW
9 LPViP VP D\ H SHUHQFH DY LHW WUHW DROMRQ UHGXFHG VHD HWWHP  RUHYHQ

GRQ VLP P HQVIDOKHDMK FRQVHT XHQFHV

$ ORWMHU VLI QU LFDQW VKUHDW LOQYROYHV SKIVKIQD DWERFNV DQG RQ@QH \FDP V
&\ EHFUP LODY LOFLHDMQI® XWH  VRSKIWIFDWMAG VHFKQITXHV VR GHFHLYH
LQGLYLGXDAY LOVR LHYHDOQ VHOVIH LQIRLP DARQ LOFOXGLQJ SDWZ RUGV EDQNLQJ

GMILY SHUWRQDOLGHOM LFDVRQ GDVID RU RILQ FUHGHOMDY 7 KHWH [ LDXGX®IQW
DWHP SW RIVWQ DSSHDU DV P DWA HP DY Vi{ WP HWDRIHV VRALDO P HGLD

FRP P XQIFDMIRQV RU Z HEMWAV VMDWFRWHO UWHWHP EI WKWIHG RUI DQIVDVMRQV
" HYHRSLQJ WH DELAW VR WHFRIQMWH VXVSIFIRXV FRP P XQFDUWRQV  YHUW\

VRXUFHV DQG DYRIG FOFNLQI RQ XQNQRZ Q @ONV LV HWHQADO I RU SUHYHQAQ]
LGHOW VIKHI W LQDQFLDA LDXG DQG XQDXVKRUVHG DFFHW VIR SHUVRQDCDFFRXQW

3UYDR EUHDFKHV KDYH DOR EHFRP H DQ LOFUHDMQI® P SRUMQWFRQOFHWD 1Q

VRGD. V LOMUFRQOHAWMG Z RUT ( YHU RQIOH LOWADPRQ JHQHDWAY SHURQDO
GDD DQG WKDUQI H FHWLYH LQIRLP DMRQ VIKLRXJK VRFIDOP HGD Z HEMVIAV RU
P REL®{ DSSQFDARQV P D\ XQOMQMRQD® H SRVH LQGLYLGXDY VR LGHQAN VIKHIW

R EHUAMDOLQI XQZ DQWAG FROVIDFW VIDLD HVIHG DGYHUAMQJ RUP LVXVH Rl SHUWVRQDO
L[Q RWP DMRQ ( YHQ GHVILY VKDWP D DSSHDU KDUWP BWeeVXFK DV SKRVIRJLDSKV

GFDARQ VIV WDYHO SOV GDIO® RXVIOQHV RU LQIRWP DARQ DERXW 1DP LO
P HP EHU/eFDQ EH FRP ELOHG VR FUHDW GHVIDLGBIG SHUVRQDOSLRI LBV VKDWP D EH
H SGRUMG | RUP DOFLRXV SXUSRVHV 3 LRVHPIQ) SHU/RQDOGDVID VIKHUH RUH UHT XLLHV
FDUH XOFRQUGHUIDRQR! Z KDALQI RUP DARQ LY VKDUHG DQG Z VKK Z KRP



7KH WDSIG VSUHDG Rl P IMQIRWP DARQ DQG GIMQIRLP DARQ SUHVHOW DQRVIKHU
P DVRU FKD@QIH Z WKIQ VRGD V GLJVIDO HQYLLRQP HQW ) DOH RU P IMBDGLQJ

LQIRUP DARQ FDQ FLLFX@WHA TXLFN® VIKLRXJK VRFLDOP HGLD SGVRWP V P HADILQJ
DSSOFDARQV DQG RQDOH FRP P XQVHV RIIAQ LQOHQFLQ) SXEQF RSLQRQ
SHUVRQDOGHFAIMRQV DQG VRFLDOEHKDYLRXU , Q VRP H FDVHV P IMBIDGLQ] FROWAQALY
VKDUHG XQOMQARQD®D  Z KLB1 LQ RHUY LY GHOEHDW® FUHDWAG VR P DQLSX@WH
DXGLHQFHV RUVSUHDG FRQIXVIRQ ' HYHARSLQI FUMFDOVKLONLQ) WNLA@Y  FRQUXQOLQJ
HIDE®! VRXUFHV DQG YHUI\ LQJ LQIRWP DARQ EHIRUH VKDUQJ IWDLH HWHQUDO
SWDPVFHV | RUEHFRP LQJ D UHVSRQVLE®1 DQG LQI RUP HG GLI LVIBCFL] HQ

7KH JWRZ LQ) LOWAIDARQ Rl $ UM LFLDO, QUA@I HQFH LQWR GLIWVDOS@WRLP V KDV
IONRGXFHG ERVK QHZ RSSRUXQMHV DQG QHZ UMV $, VHFKQR®RILHV
LQFULHDMQI® VKDSH VKH LQIRWP DARQ XVHW UHFHLYH VKLRXJK  SHURQDOVHG
UHFRP P HQGDVIRQV DXVRP DG FRQWIQWP RGHLDARQ VLI HVG DGYHUAMMQI  DQG
LOVAGRI HQAMHDLFK \A VWP V KL VIKHVH VFKQR®RILHV FDQ P SLRYH HI | LFLHQR\
DQG XVHUH SHUHQFH VKH' DR WDVH LP SRUDQWFRQFHUDV LHI DUGLQJ DO RUVKP LF
EIDV P DQSXOWAG FRQWMQW GHHSIDNHV $, JHQHDWG P IMQIRWP DARQ DQG
LHGXFHG WDQVSDLHQR  1Q GHAMRQ P DNLQJ 8 QGHUAMDQGIQ) KRZ $, \A WP V
RSHIDW HODEGN XVHW VR WHFRIQWH SRQWDO P DQSXAMRQ TXHWIRQ
DXVIRP DG UHFRP P HQGDWRQV DQG DSSLRDFK GLIVIDO FRQWQW Z VK JUHDWAU
DZ DUHQHW DQG FUMIEDOMGI HP HQW

2 ViKHU GLILVDOUM\V VKRX@ QRWEH RYHURRNHG 0 DIFLRXV VRIVE DUH  LQVHFXUH
SXEQF: L) LQHVE RUNV | DNHRQ@OH SLRILBN DFFRXQUKDFNLQY H FHWLYH VFUHHQ
WPH DQG RQH H SRVIMRQ DH DGGMRQDO FKD@HQIHY VKDW XVHU/ P D\
HOFRXQUAU VIKURXJ KRXWWIKHLU GLI VDO@YHV 5 HP DLQLQJ LQI RUP HG DERXWHP HUILQU
VIKUHDW DQG DGRSVIQJ UHVSRQVE®! GLI VBOEHKDYLRXUY VLI QU LEDQV® \AMHQIVKHQV
SHURQDOUHVLOHQFH DQG UHGXFHV YXEHUDELDW VR F\ EHUUMNV

$ QKRXIK LY LP SRWLEMH VR HOP LODVIA HYHU. RQI@OH UWN ViKH YDVAP DNRUW FDQ
EH VWJQULFDQM® WHGXFHG VIKLRXJK DZ DUHQHW GLIVDO QVALDR.  UHVSROVE®
RQ@OH EHKDYLRXU DQG LQI RUP HG GHAIMRQ P DNLQJ %8 XQGHUMDQGLQU VIKH QDVKLH
R VKHVH VKUHDW DQG GHYH®RSLQI  SWDRPAFDO WUDWILHV VR DGGUHW \KHP
LQGLYLGXDY FDQ FRQI LGHQ/® HQWR VIKH P DQ\ EHQHI LW RI VKH GLIIVDOZ RUTS Z KL
SIRWPIQU VMHLUSUYDR  VHFXUW DQG RYHLD@Y. HIDEHLQJ

$ Z DUHQHW LV VIKH | RXQGDMRQ Rl GLIWVDOVDI HW 7 KH P RUH Z H XQGHUAMDQG RQIDOH
WV VIKH EHWMU HTXLSSHG Z H DUH VR UHFRIQMH WMHP  UHVSRQG DSSLRSUD®

DQG FUHDVIA D VDI HUGL YIDOHQYLLRQP HQA RURXUMHOYHV DQG RWHUY



&KDSWIU &\ EHLEXQ@LQ) 2 Q@OH + DUIDWP HOWDQG ' LJLVIDO

$ EXWH
' LJWVDOFRP P XQLFDAWRQ KDV WDQM RLP HG ViKH Z D\ SHRS®1 FRQQHFW FRADERWDM
DQG EXL@®B WHIMRQWKLSV 6RFIDO P HGD S@MRWPYV P HWDILQ) DSSQFDARQV
RQQOH FRP P XQMHV DQG RKHU GLILVIZO VWFKQRM®RILHYV DAIRZ  LQGLYLGXDY VR
FRP P XQIFDW LOAMBQW® \VKDUH LGHDV DQG SDUAFLSDWM LQ JEREDOFRQYHUVDRQV
KI®! VIKHVH GHYH®RSP HQW KDYH FUHDWG WJQULFDQW RSSRUMQWHY |RU
GDUIQ) FUHDMMW DQG VRFLDOLOWADFVIRQ VH  KDYH DOR JLYHQ UVH VR QHZ
IRLP VRI KDUDWP HOWDQG DEXVH VKDWFDQ VHURXVO® DI | HRADQ LQGLYLGXDOV VDI HW
GLJQW DQGRYHD@Y HOEHLQJ

&\ EHEX@LQ WHHY VR WHSHDWAG DQG LOWQURQDO EHKDYIRXU DIP HG DW
LOVP LlGDAQ)  VKUHDWAQLQD  KXP LADQ  RU KDLP LQJ DQRVKHU SHUVRQ VIKLRXJIK
GLIVDOVFKQR®RILHV 8 Q@NH WDGMRQDOIRWP V Rl EXA@LQ) A\ EHLEXQ@ QI FDQ
RFFXUDADQ. ViP H UHDFK @UJ H DXGLHQFHV Z LVKLQ VHFRQGY DQG FROWOQXH EH RQG
SK\ VLFDOHQYLLRQP HQW VIXFK DV VFKRRY RUZ RINS@FHV , WP D\ LQYROYH LQVXQUQ]
RURI IHQWYH FRP P HQW VSUHDGLQJ 1 DOH UXP RXU/ WKDUQJ SUYDVH LQI RLP DARQ
RU LP DIHV Z WKRXWFRQVHQW LP SHOVRQDQ DQRVIKHU SHU/RQ RQDOH  SXE@KLQY
KXP LADAQ) FROMQN GHIEHDW® HFOGQI LQGYIGXDY WRP RQIH
FRP P XQMIHV RU UHSHDWGO VHQGIQI VKUHDWAQLQD RU DEXWLYH P HWDIHV 7KH
DORQ P LW SWRYIGHG E\ VRP H GLILVIDO SMWRLP V FDQ VRP HVIP HV HQFRXUDIH
KDUP I XO EHKDYIRXU P DNLQJ IWP RUH GLUILEXQVIRU YLFIP V VR LGHOM\ VKRWH
UHVSRQUE®

<RXQJ] ZRP HQ DWH RIQ GLVSWRSRUARQDWA® DIIHAWMG B\ YDURXV IRWPV R
RQ@OH KDUDWP HQW DQG  GLILVIDO DEXVH  $ SSHDUDQFH EDVHG  FUMFLVP — ERG\

WKDP Q) XQZDQWAG P HWDUHV  JHQGHUEDWHG GMFUP LODARQ  WH XDO

KDUDWP HQW P\ EHUMDDLQ) RQOOH LOWP LGDMRQ KDV VSHHFK DQG VMH QRQ
FROMHQUXDOVWKDUQJ Rl SHURQDO SKRVRJWDSKY RU YIGHRV UHP DIQ Z LGHVSUHDG

FKD@QIHV DFLRW P DQ\ GLILWVDOS@WRLP V' 7 KHVH H SHUHQFHY QRWRQO YLROWA
IQGLYIGXDY SUYDR DQG GJQW EXW PD DOR GMFRXWDIH VKHP  [LRP

SDUAFISDA] FRQLGHQ® LQ RQ@OH VSDFHV H SUMWMQI VKHU RSIQRQV RU
HQIDILQJ Z VK GLILVIDOFRP P XQIMHV

7 KH FRQWHTXHQFHV Rl P\ EHLEX@ LQJ DQG RQ@OH KDUDWP HOAWH VMQG | DUEH RQG
ViKH GLI LVIDOHQYLLRQP HQW 9 LFAP V P D\ H SHUHQFH DY LHW \WWUHW GHSUHWIRQ

GROHQQHW HGXFHG VHD FRQILGHQFH | HDU DQG HP RARQDOH KDXWIRQ ,Q VRP H
FDWMHV SLIRRQIHG H SRVXWH VR RQQOH DEXVH FDQ QHIDWYH® DI | HFWDFDGHP LF

SHURW DQFH  SLRI HWIRQDO GHYH®RSP HQW SHURQLOUHDMRQAWKLSY DQG RYHUD®
P HQVIDXGKHDAK



%HFDXVH GLIVDOFRQWQWFDQ VSUHDG WDSIGO DQG UHP DIQ DFFHVWE®! | RU BRQY
SHURGVRI WP H ViKH HP RURQDOLP SDPWRI RQMOH DEXVHP D' FROUQXH RQJ DI ViAU
WH RUWILODO LQFIGHQW KDV RFFXUHG5HFRIQMQ) WH HDW® WJQV Rl

A\ EHLEXQ@LQJ LV DQ P SRUBQAMMS VIRZ DUGV SLRWRAQ) \ RXUHD DQG RVKHUY/
5 HSHDVIAG KRWIB! P DI HV  SHOWMHQWXQZ DOWAG FRQVDFW SXEQF KXP LODARQ
GHOEHUIDVA H FOAVIRQ | LRP - RQIOH JURXSV RUVKKH FLLEX@MRQ RI KDUP | XORU| DOH
FROWIQW VKRX@ QHYHU EH GIWP DAHG DV KDLP BW RQIOH EHKDYLRXU ( YHU

LQGLYLGXDO KDV VKH WJKW VR 1HHO VDIH UHVSHRWG DQG SLRVWPVKG Z KLG

SDUAFLSDAY LQ GLILVIDOHQYLLRQP HQW

1\ RX H SHUHOFH P\ EHLEX@ LQJ RURQAOQH KDUDWP HQWUHP HP EHUVKDWL RX DUH
QRWD®RQH DQG VKDWVXSSRUMY DYDLDE®! , WLV DGYLVDE®! VR DYRLG UHVSRQGLQY
LP SXOLYH® RUHQIDILQI LQ | XUMHU FRQLRQIMRQ , QMADG SUHVHUYH HYLGHQFH
E\ VONQJ VFUHHQWKRW \DYLQJ P HWDIHV RU UHFRUGLQJ UHBIYDQWILQI RLP DARQ
EHI RUH XMLQJ VIKH UHSRUAQJ P HFKDQLVP V DYDLODE® RQ GLI LVDOSMWRLP V

YRFNLQ) DEXWLYH XVHW/ DQG LQIRWP LQI WXWHG IDPLO® P HP EHW UHQGV

HGXFDVRUY \ RXVIK Z RUNHWY RURVKHU VXSSRUAVHUYLERV FDQ KHE SUHYHQW XUAMHU
KDWP DQG HQUXUH VKDWDSSURSUDW DAWMBQFH LV SLRYLGHG 6HHNLQ) HP RURQDO
VXSSRUMY HTXD@ P SRUMQW DV VBDLQ] RSHQ® DERXWMKHVH H SHUHQFHV FDQ
VLI QU LFDQV® UHGXFH | HHOQIVRI LVRMWRQ DQG GMAHW

( TXD@ LP SRUMQMY EHFRP LQJ DQ DRVIYH DQG UHVSRQVE®! GLI LVIDOE\ WIBQGHU ||
\ RX Z VQHW RQAOH KDUDWP HQWDYRLG HQFRXUDILQ) RUVKDUQJ DEXWLYH FRQUHQW
HYHQ XQOWQARQDD® ,QWMDG Z KHUH DSSWRSUDVA RIITHU VXSSRUN VR \KH
DIIHAMG LQGLYLGXDO UHSRUN KDLP I1XO EHKDYIRXU WKWRXJK VKH SOMRLP V
UHSRUAQ) VRRY DQG SURP RV UHVSHRVIXORQMOH FRP P XQIFDVRQ ( YHU. SRVMIYH
DPARQ FRQMIEXWWAV VR FUHDWQ) GLIWVIDO FRP P XQWHY EDVHG RQ HP SDVK\

LOFO(MRQ DQG P XVXDOUHVSHRW

UXLAEQI VDI HU GLILVIDO HQYLLRQP HQW LV D WKDUHG UHVSROMELOW 9% WHDVIKY
RVKHUY Z LV NLQGQHW UHVSHPQU GLYHUAW SLRPIQJ SUYDR\  DQG FKDThQI LQJ
KDLP | XORQ@OH EHKDYLRXU Z H FRQWIEXWA VR D FX@XWH Z KHUH HYHU RQH FDQ
SDUAFLSDVA FRQILGHQW® DQG VDIHO LQ VKH GLI IMDOZ RUTS 5 HVGHFW HP SDVIK\  DQG
UHVSROVELOW DWH VKH IRXQGDMRQV Rl HYHU KHDOWK\ GLIIVIDO FRP P XQW
7RIHVKHU Z H FDQ FUHDVWA RQQ@QH VSDFHV Z KHUH HYHU RQH I HHY VDIH YDOXHG DQG
HP SRZ HUHG VIR SDUAFLSDWA Z LVIKRXW HDURI KDLDWP HQARUGLVEUP LODRQ



&KDSWU 3 IRVPIJ <RXU3WYDR DQG3HURQDO DV

<RXU SHO/RQDOLQ RLP DMRQ LV RQH RI \ RXU P RWWYDXDE® GLI VMIDODWHW ( YHU

VP H\ RX FUHDVIA DQ DFFRXQW\WKDLH D SKRVRIUWDSK P DNH DQ RQMOH SXUFKDWH RU
XVH D P REL DSSOFDVMRQ \ RX JHOQHWDWA SHUVRQDOGOVID VKDWP D\ EH FR@RAWG

DQDOVHG RUWRLHG

3IRWIPIQU \ RXU SUYDR\ EHILQV Z VK XQGHUAMDQGLQ) Z KDWLQIRWP DARQ \ RX
FKRRVH VR VKDUH ' HVIDLOY VXFK DV \ RXU I X@QDP H DGGUHW VABISKRQH QXP EHU
| LODQFLDOLQI RLP DMRQ GRFDVIRQ GDLO LRXVIOHV  SKRVRILDSKY  DQG LGHQW LFDARQ
GRFXP HQW \KRX@ DZ D\ V EH VKDUHG FDUHI X@ DQG RQO Z KHQ QHFHWDU

3UYDR VHWAQIV DYDIME®! RQ VRFLDOP HGLD SMWRLP V DQG GLIIVDODSS@FDARQY
SLRYLGH YDOXDE® VRRY | RUFRQWR@QJ Z KR FDQ YLIHZ \ RXU FRQMAQADQG DFFHW
\ RXU SHUWVRQDOLQI RLP DARQ 5 HIX@UD UHYLHZ LQJ VIKHVH VHWARIY HQUXUHV VIKDW
\ RXUDFFRXQW UHP DLQ DQJ QHG Z VK \ RXUSUH HULHG GHIYHORI SULYDR\

0 DQ Z HEVWAV DQG DSSTEDARQV UHTXHVWDFFHW VR LQI RUP DARQ VIXFK DV \ RXU
GFDARQ FRQPW FDP HD P LFLIRSKRQH RUELRZ QI DPYIW  %6H RUH J LDQUKY
VKHVH SHLP DMRQV FDUH X@ FROVUGHUZ KHVIKHUVKH. DUH J HOXLOH® UHTXLLHG | RU
VIKH VHUYLFH \ RX LOVHQG VR XVH / LP MQJ XQQHFHWDUL SHUP DMRQV VLI QL LFDQV®
LHGXFHV SRWQUDOSLLYDR. UM\V

WLV HTXD@ LP SRUBDQMR UHP DLQ FDXVIRXV Z KHQ XMLQJ SXEQF : L) LQHVE RUNV
GRZ QRDGIQI XQI DP LODU DSSAFDMIRQV RU FOFNLQJ RQ XQNQRZ Q @OV 7KHWH

VWXDMRQV PD. H SRWH \ RXU SHURQDO LQIRWP DMRQ VR R\ EHUFUP LODY RU
P DOFLRXV\RIVE DUH

3 WIRWAILY \ RXU SHUVRQDOGDVID LV QRWRQO DERXWSIWHYHOMLI A EHUFUP H WL

DERXWP DIQDLQIQ) FRQWRORYHU \ RXU GLI VDOLGHOWA  SUHVHUYLQJ \ RXU WKW
DQG HQVXUQJ VKD RXURQMOH SUHVHOFH UH BFW/\ RXURZ Q FKRLFHV LDVKHUVKDQ

VKRWHRI RVKHWY

5HP HP EHUVKDWSLLYDR LV D | XQGDP HQVDOUWJKW ( YHU QI RWP HG GHAMRQ \ RX
P DNH FRQUEXVWWY VR D VOIHU P RWIH VHRXWH DQG P RWIH WHVSROME® GLILMDO

H SHUHQFH



&KDSWU  &UHDMQU 6WRQJ 3DWZ RUWEV DQG 6HFXUQI <RXU

$ FFRXQW

,Q VRGD. V GLIWDOVRFIHW RXU RQ@OH DFFRXQW SLRYLGH DFFHW VR SHUVRQDO
FRQYHUDMRQV  1L.QDQFLIDO LQIRWPP DARQ  HGXFDARQDO UHVRXUFHV — KHDOYKFDUH
VHUYLFHV VRFLDOP HGLD SGMRWP V DG FRXQUBM RAKHUDVSHFW Rl HYHU GD\ @ H

&ROMHTXHQ® SIRMPAQ) VKHVH DFFRXQW KDV EHFRP H DQ HWHQUDO SDUNVRI
VDI HIXDUGLQI RXUSHURQDOLGHQMAN DQG P DIQMILQLQI RXUGLI LYIDOVHFXUW

3DWZ RUGV UHSUHVHOWVKH 1 LUAMVEDULHU DI DLW XQDXVKRUVHG DFFHW VR RXU
SHU/RQDOLQ RLP DARQ : HDN SUHGIFVE®! RU UHXVHG SDWZ RUGV W QU LFDQV®
LOFUHDVH ViKH @NHIKRRG Rl A\ EHUFUP LODY JDIQIQJ DFFHW VR VHOUMIYH GDVID
2 QFH FRP SLRP MHG D MQI® SDAVZ RUG P D' H SRVH P XAI5®1 RQQQH DFFRXQWV
GIDGLQI VR LGHMN VIKHI WI LODQFLDOBRW RUP LVXVH Rl SHUVRQDALQI RLP DRQ

$ VHFXUH SDWZ RUG WKRX@ EH ®RQJ XQTXH DQG GUILEXQVVR JXHW WLV
DGYLVDE®! VR FRP ELQH XSSHUFDVH DQG (RZ HUFDVH GMIHUY QXP EHUWY DQG VSHFLDO
FKDUDFVIHUY Z KI®! DYRIGLQI REYLIRXV LQIRWP DMRQ VXFK DV QDP HV ELUKGD V
| DYRXUVA VSRUN WDP V' RU VP S® QXP EHU VHTXHQFHV ( TXD@® P SRUMQWLY
XMQJ D GU I HIHQWSDWZ RUG | RUHYHU. RQ@OH DFFRXQW HQUXUQI VKDAD VHREXUW
EUHDFK DI I HPIQD RQH S@VRLP  GRHV QRWDXVRP DWFDAD FRP SLRP LVH RVKHUY

KHOHYHU SRWLEG! XVHUY VKRXGE DFVIYDVIA 0 XO) DFVRU$ XVKHQWFDRQ 0 ) $
RU 7ZR ) DAVRU $ XVKHOWFDMRQ  )$  7KHWH DGGIMRQDO VHFXUW P HDVXUHV
LHTXLWH XVHUY VR YHUI\  VIKHLU LGHQVV VKLRXJIK D VHFRQG DXVKHQUFDVRQ WS
VXFK DV D FRGH VHQWVR D P REL® GHYLFH RU JHQHDWAG E\  DQ DXVKHQWFDRQ
DSSQFDARQ ( YHQU D SDWZ RUG LV WRGIQ VKLY H VWD @\ HURI SLRWAPRQ J UHDV®
UHGXFHV VIKH UMN Rl XQDXVIKRUVHG DFFHW

5 HIX@UD UHYLHZ LQJ DFFRXQUWDRVIYLW 1 DORVKHU LP SRUMQAKDELWO DQ RQIOH
S@WRLP V DARZ XVHW VR YIHZ UHFHQW@RILQ KIMRU DQG LGHQM\  XQI DP LaDU

GHYLFHV RU GRFDMRQV | VIXVSLFLRXV DRPVIYLIW LV GHVIHPIAG SDWZ RUGV VKRX@S EH
FKDQIHG P P HGDWO® DRIYH VHWIRQV VWP LODWG DQG DGGIMIRQDO VHEXUW
VHWIQIV UHYLHZ HG



WLV HTXD@ P SRUDQWR UHP DLQ FDXVIRXV Z KHQ UHFHLYLQ) XQH SHRVIAG HP DLOY
RUP HWDJ HV UHTXHWQJ GRILQ FUHGHQUDY / HI VP DVi# RUJ DQLVDARQY LDUH® DWN
XVHO/ VR GVFARVH SDWZ RUGV YLD HP DLORUP HWDILQJ SR V' 6XFK UHTXHW
RI WAQ LOGLFDVIA SKIVKLQJ DAVIP SW GHVLI QHG VR WIHDOSHUVRQDALQI RLP DARQ

* RRG 3 IDPVIFHV I RUBWRQJ $ FFRXQUW6HFXUW

e &UHDWISDWZ RUGVFRQIQQI DAGDW &  FKDUDRVAUY/

e $YRIGUHXVQI SDWZ RUGVDFLRW P XGOIS® SDWRLP V

o (QDE®IO XOU) DFVRU$ XVIKHOWFDVRQ Z KHQHYHUDYDLDE®!

e 1 HYHUVKDUH SDWZ RUGV Z VK RVKHUY/

e 8 SGDWISDWZ RUGVL \ RX IXVSHPD VHFXUW EUHDFK

e 8 \VHDWXWHG SDWZ RUG P DQDIHUVR VHEXUH® WRUH FUHGHQUDY

5 HP HP EHU
$ WURQI SDWZ RUG SLRWFW P XFK P RUH VKDQ DQ DFFRXQULWSLRWFW \ RXU
LGHQWV \ RXUSUYDR  DQG\ RXUGLI VIDOD H



&KDSWU 6D H6RFIDAD HGD 3 WDFWFHY

6RFIDO PHGED KDV WDOMRWPHG VKH ZD  SHRS®! FRPP XQFDW EX.GH
UHOMRQWKLSY DFFHW QI RLP DARQ DQG H SUHW VKHP VHOYHV 3 @WRLP V VXFK DV
,QAMDIWDP ) DFHERRN 7IN7RN 6QDSFKDW / LONHG,Q DQG PDQ RVKHU/ RITHU
YDOXDE®! RSSRUMXQIMHV | RUFUHDAYIW QHVE RINLQJ HGXFDMRQ DQG FRP P XQW
HQIDIHP HQW + RZ HYHU UHVSRQUE®! SDUAFISDRQ 1Q VKHVH GLIVIDO VSDFHV
UHTXLLHV DZ DUHOHW FUMFDOMIONLQ)  DQG FDUH XOGHALMRQ P DNLQJ

( YHO SRWVSKRVRIWDSK FRP P HQWUHDPVIRQ RUVKDUHG GRFDARQ FRQMLEXVIAV VIR
Z KDWLV FRP P RQD NQRZ Q DV D GL VDOl RRVBUQVEEVIKH SHUP DQHQMUHFRUG RI RXU
RQIOH DPVIVIW  $ OKRXIK FHUMIQ FROMQN P D @WU EH GHOMAG FRSLHV
VFUHHOWKRW RU DUFKLYHG YHUARQV RIVIHQ UHP DIQ DFFHWLE® ) RU VKLV UHDVRQ
HYHU RQ@OH DPARQ GHVHUYHV FDUH XOFRQUGHIDVRQ EH RUH SXEQFDRQ 8 VHWY
VKRX@ LHIX@UD WHYLHZ VIKH SUYDR\  VHWIQJV DYDLDE® RQ VMHLU VRFLDOP HGLD
DFFRXQW 5 HWULPAQ) SWRIL YIMELOW FRQAR@MQ Z KR FDQ YIHZ SHUWRQDO
LQRWP DARQ @P MQJ GRFDARQ VKDUQJ DQG P DQDILQI SHWP DMMRQV | RU VKLLG
SDUN DSS@FDARQV DUHMP S EXWH | HFVIYH Z D\ V VIR HOKDQFH RQAMOQH SUYDR

(TXD@® P SRUDQV LV H HFIMQI FDXVIRQ Z KHQ LOWADAI] Z MK XQNQRZ Q
LQGLYIGXDY RQDOH ) UHQG WHTXHW GLLHFWP HAWDUHY RU LQYWIMRQV | LRP

XQl DP LODUDFFRXQW KRXGE D@ D\ V EH DSSURDFKHG FDUHI X@  SDUAFX@UD Z KHQ
WH  LQYROH UHTXHWW |RU SHOVRQDOLQIRLP DARQ SKRVRIWDSKY RU | LODQFLDO

DWLWIDQFH

5 HVSRQME® VRHDOP HGD XVH DOR LQYROHV UHVSHFWXOFRP P XQIFDARQ 2 QIXOH
LQWMADPARQY WKRX@G WIHGFW WH VOPH YDOXHV H SHAWG LQ IDFH VR IDFH

FROYHUDMRQV LQFOXGIQJ NQGOHW HP SDW\  KROHW DQG  UHVSHFW IRU
GLYHUAW  + DUDWP HQW GLMFUP LOOVIRQ KDWA VSHHFK P IMQIRWP DARQ  DQG

Rl HOWLYH @QIXDIH FROMEXWM VR XQVDIH RQIOH FRP P XQMHV DQG QHI DAYHO
DI | HFWERVK LQGLYLGXDAY DQG VRFLHW , WL DOR LP SRUDQW/R UHFRI QLVH VIKDWVRFLDO
P HGLD RI WAQ SUHVHQW DQ HGVAG DQG LGHDAVHG YHUARQR! UHDDW

JPDIHV DWH [UHTXHO® [LOWHG DFKLIHYHP HOW VHORPWYHO SUHVHOWAG DQG
HYHU GD\ WUKXJJ BNV LDUHO YIME® &RP SDUQI) RXUMHIYHV Z VK FDUHIXA@ FXUDVMG
RQQOH FROMQWVP D' QHIDAVHO LQ OXHQFH VHO HWWHP  DQG HP RIRQDO Z HOD
EHQJ



' HYHRSLQ) KHDOK\ VRFLDO P HGID KDEIW DARZ V LOGIYIGXDY VR HQOWR  \KH
EHOHIIW Rl GLJVDO FRP P XQIFDMRQ Z KI® P DIQMDQQ) FRQWRO RYHU VIKHWU
SUYDR  HSXVIMRQ DQG HP RURQDCKHDMK
4 XHWIRQVVR $ W 94H RUH 3 RWIKY
9H RUH VKDUQ) FROMQNRQIOH FROVGHUVIKH | RARZ LQJ
e : RX@, EHFRP |RUDE® U VKLY FROWMQAHP DLOHG RQMOH SHUP DOHQ/D "
& RX@ VKLV LQI RLP DRQ EH P VX\VHG!
' RHVVIKLY SRAMUHVSHRWP \ SUYDR\ DQG VKH SUYDR\ Rl RVHUY!
$P , VKDUQJ VKLV | RUSRVVIYH UHDVRQV!
RXGS , | HHOFRP | RUWIDEG® LI D | XWWUH HP S\ HU VHDFKHU RUIDP LO® P HP EHU
YLHZ HG VKLY FRQUMQW

. H 0 HWDJH
7 KLON EH RUH\ RX SRWW\ RXUGLI WVIDOUHSXVIMRQ LV EXLAONRCQH FOFN DADWP H



&KDSWAU  $ UM LFLDO, QUIAGRI HQFH LQ ( YHU GD\ / LULH

$ UM LFLDO, QMQAIHQFH $, LV QR RQIHU D WFKQR®RI\ R VIKH | XVKUHeeLWKDV
EHFRP H DQ LQVIAJWDOSDUARI RXUHYHU GD\ @QYHV : KHVKHUZ H DUH VHDUFKLQD VIKH
LOMUDHW Z DKL) YIGHRV WKRSSLQ) RQ@OH QDYLIDAQ] VKLRXIK  FLVHV
WDQVDQI @QXDIHY RUXVQJ VRFLDOP HGD S@WRWP V' $ UA LFLDO, QVIATR) HOFH
TXLHV® VXSSRUNP DQ Rl ViKH GLIWVDOHUYLFHV Z HUH® XSRQHYHU GD

$, i Wi#P V DUIH GHMLJQHG VR DQDOVH @UWH DP RXQW R LQIRWP DARQ UHFRIQMH
SDMVIHUDV DXVIRP DI LHSHMYH VMV DQG JHQHUDVA LHFRP P HQGDVIRQV VKDW
SHUVRQD@VH RXUGLI IVIDOH, SHUHQFHV 7 KLV HODE®N IFKQR®RJ\ VR UHVSRQG P RUH
HIFHQ® VR XWHYW SWHHHFHY DQG EHKDYIRXW RIMQ LP SLRYLQ
FRQYHQUHQFH DFFHVMELAW DQG SLRGXFNIW

)RU H DP S® \WUHDP LQJ S@WRLP V UHFRP P HQG IL® V DQG P XVIF EDVHG RQ
SUHYIRXV YIHZ LQ) KDEIW RQ@OH VKRSV VXJJHWSIRGXFW LHDVAG VR HDUDHU
SXUFKDVHV QDYLIDVIRQ \A VWP V LGHQW\  VIKH | DWHMAMADYHOLRXVAV Z KLAY VRFLDO
P HGLD SMWRLP V SURUMIAMH FROMQWKH  SUHGLPWKVHUY Z LA LQG LOVAUHMAL]

$ OKRXIK VIKHVH SHU/RQDOVHG H SHUHQFHV FDQ EH H WHP HO® XVHI XO VKH  DOR
IQOXHFH WH LQRPPDARQ ZH FRQUWXPH DQG WKH FKRIFHV ZH P D\H
5HFRP P HQGGDWRQ DORUVKPV P D JWDGXD® Q@ W H SRWXWH VR GLYHUH
YLHZ SRIQWVE\ HSHDWAGO SUHVHQALJ P LADUFRQWIQW 7 KLV SKHOQRP HORQ RIWQ
UH HULHG VR DV D | LMUEXEE®! P D\ DI | HPARXUXQGHUAMDOGLQJ RI FXUHQWHYHQW
RSLOIRQV DQG VRFLDAMWXHV

$ UM LFLDO , QMQIHQFH LV DOR LQFUHDMQI® XVHG LQ HGXFDARQ  KHDMKFDUH
EDQNLQ] SXEQF DGP L.QMADMRQ VFLHQMULF WHWDUFK  DQG HQYLLRQP HQVO
SIRMPVIRQ  7KHVH DSSQFDVRQV GHP RQMIDMA $, V' HORWP RXV SRWQADO VR
LP SLRYH TXDOW Rl @ HZ K3 DGGUHWQI FRP SG{ VRFLHVIDOFKDTHQI HV

8 QGHUMDQGEQ) KRZ $, RSHUDWMV DARZ V LQGLYLGXDY VR EHFRP H DRVIYH DVKHU
VIKDQ SDWAYH XVHWY Rl VIHFKQRARJ\ ' LJWVDOQWALDR VRGD\  LOFOXGHV UHFRI QIMQU
Z KHQ $ U/ LFLDO, QU@ HQFH LV LQI OXHQFLQI RQQOH H SHUHQFHV DQG GHYHARSLQY
VKH DELOW VR FUMFDE® HYDOXDW DXVIRP DWAG UHFRP P HQGDARQV LOWWDG RI
DFFHSVIQJ) VKHP  XQTXHWIRQLQI®



([DP SGVRI $, LQ( YHU GD\ / UH

$ U/ LFLDO QUG HOFH LV SUHVHQWZ KHQHYHU\ RX
e UHFHLYH SHU/RQD@VHG LHFRP P HQGDARQVRQ 1 MK RUGSRWI\
o X\H YRLFH DWLWIDQW VXFK DV6LLLRU* RRI®H $ WWIDQW

o VUDQVOVIA I VADXVRP DVEDED

e XQMIFN\ RXUVP DU/BKRQH XVQJ | DFLDOHFRIQWRQ
e  UHFHLYH SHU/RQDAVHG DGYHUAMHP HQW RQ@OH

e QDYLIDWAXWQJ * 36 DSSAFDARQV

o LQWADPWZ LYK FXWRP HU VHUYLFH FKDVERW

. H 0 HWDJH

$ UM LFDO ,QM@MIHQFH LV D SRZHUXO VRRO 8 QGHUMIQGQI KRZ LW Z RUNV
HP SRZ HWV \ RX VR XWH IWUAVSRQMEQ® WWWIKHU VKDQ DARZ LQJ IWVR WKDSH \ RXU
GHAMRQV Z MKRXWDZ DUHQHW



&KDSVWU  ( VKLFDGH, 2 SSRUXQMHV 5 IMNV DQG YdDV

$ U/ LFLDO, QWACDI HOFH RITHUY H WDRUGLQDU RSSRUXQUHV | RU LQQRYDARQ DQG
VRFLDOSLRIUHW , WKDV VKH SRWAQDOVR LP SLRYH KHDOKFDLH VXSSRUMFLHQW LE
GMFRYHUHV RSWP MH SXEQF VHUYIFHV | DFLAVIDMA FRP P XQIFDMRQ  HQKDQFH
DFFHVMELOW |RU SHRS®! Z WK GVDELOAHY DQG FROWLEXWH VR P RUH VXWILQDE®H
VRFLHVHV

+RZHYHU HYHU VWAWFKQR@RILFDO LQORYDURQ DAOR FDUUHV UWHVSROMELOMHAV

$ UM LFLDO , QUAAIHQFH A WP V DUH GHMLIQHG DQG WDIOHG B\ KXP DQV XMQJ

KMWWRUFDO GD/D &RQMHTXHO® $, PD XQOMAARQDD UHSWRGXFH H LAMQJ
VRFLDO LQHTXDIMHY WHUHRWSHY RU GMVFUP LODARQ SUHVHOW Z WKLQ VKRV

GDVibvHW

$QRUVKP LF ELDV RFFXW/ ZKHQ $, W WPV SLRGXFH XQIDIU RU LQDFFXUDVA
RXVFRP HV VMDWGLVDGYDQVIRI H SDUAEX@U LQGLYLGXDY RU JLRXSV 6XFK ELDV P D\
IQOXHFH HP SR P HOW UHFUXWP HQWV  [LQDQFIDO  VHUYLFHV — HGXFDVIRQDO
RSSRUXQMHV KHDOKFDUH WHFRP P HQGDARQY DQG FUP LQDO MWWIFH \A \WHP

8 QGHUAMDQGEQ) VKHVH QP WVIDMRQV LV HWHQADO IRU SLRP RAQJ | DILDHW DQG
DFFRXQUIDELOW

$ QRVKHU JURZ LQJ FRQFHUD LOYROYHV GHHSI DNH WFKQRARILHV DQG $, JHOHIDWAG
FRQWIQW $ GYDQFHV 1Q JHQHUDVYH $, QRZ P DNH IWSRWIE® VR FUHDWA KLIK®
UHDOWE P DIHV YIGHRV DQG YRIFHV VKDW DSSHDU DXVMHQAF GHVSIVA EHLQJ
HOALHO | DEUFDWAG 7 KHVH VIIFKQR®RJ LHV FDQ EH XVHG FUHDWYHO EXWMEH. P D\
DOR FRQMLEXVHA VR P IMQI RUP DARQ LGHQAWV 1LDXG DQG UHSXVIMRQDOKDLP

( VIKLFDO'$ UM LFLDO , QUAGRI HQFH LV JXIGHG B\ VHYHUDO | XQGDP HQVIDO SUQFLS®BV
LOFOXGLQI WDQVSDUHQR | DLLQHW DFFRXQVELAW SUYDR  LOFOVMLYHQHW KXP DQ
RYHUWLI KWDQG UHVSHRW RUKXP DQ WKW 5 HVSRQME®I $, GHYHBRSP HQWWHHNV VR
HQUXUH  VIKDW VIAFKQRARILFDO LQORYDVIRQ EHQHILW \VRFLHW  Z KI® P LQIP IMQJ

SRVHMDCKDLP V

$V GLIWDOFW HQV Z H DOR VKDUH UHVSRQMELAW 1RU XMQJ $, HVKIFD@ 7KLV
LOFOXGHV YHUI\ LQJ $, JHOHUDVAG LQI RLP DARQ UHVSHPVQJ LOVHEBHFVKDOSLRSHUN

DYRIGIQ] P IVXVH Rl $, VRRY SIRWPIQ) SHURQDOGDVID DOG UHP DIQLQJ DZ DUH
VDS, JHOHUDVIAG UHVSRQVHV DUH QRWDE D\ V DFFXUDVA RUXQELDVHG



' HYH®RSLQJ HKLFDO DZ DUHQHW HQDE®N XV VR EHFRP H LQIRWP HG XVHU/ Z KR
DSSUHFIDW WMH RSSRUMQMAHV RIIHHG B\ $UMLFDO ,QMAMIHQFH Z KL®

LHFRIQMQJ IW QP MIMRQV DQG SRVIHMDOUM\V

S5HVSROME®I $ , 3 UQFLSBV
( VKLFDGS , WKRX@ DZ D\ VEH
e 7LDQVSDUHQW

e )DWU

o ,QFOCMMYH

o $FFRXQIEM

e G6HFXWH

e 5HVSHAWXCRI SUYDR

e +XP DQ FHQUHG

. H 0 HWDJH
$ UM LFIDO , QEIHQFH WKRX@ DZ DV VHUYH SHRS®! QRW LHS@FH KXP DQ
MGIHP HOWUHVSRQUELAW RUHVKLFDOGHFIMRQ P DNLQU



&KDSU ' LIMDO H@EHQI DQGO HQVIDOH HDOK

' LI VDOVHFKQR®RILHV KDYH EHFRP H GHHS®  LOWAT UDVIAG LOVR RXU GDLO LRXVIQHV

7KH HODE®! XV VR WD FRQQHPVIG Z VK | UHQGV DQG | DP L®  DFFHW HGXFDVIRQDO
UHVRXUFHV H SUIHW FUHDAYIW  DQG SDUAFLSDWA LQ FRP P XQWHY DFLRW VKH

ZRUB : KHQ XVHG FROWFIRXV® WFKQR®RJ\ HQUFKHV RXU @QYHV DQG H SDQGV
RSSRUXQMHV | RUGDURLQ) DQG FRADERUDARQ

+ RZ HYHU H FHVMLYH RUXQED@QFHG GLI LVIBOHQI DI HP HQAP D' DOR LQI OXHQFH RXU
HP RARQDO KHDOK DQG SVt FKRRILFDO Z HDEHIQ) & RQWIQW QR LFDARQV
SIRBRQIHG VFULHHQ WP H VRFLDOFRP SDUVRQ RQIOH SUHWXLH R\ EHLEEX@LQI DQG
FROMOXRXV H SRVXUH VR GLILVIDOFRQWIQWVP D\ FRQALEXWA VR \WUHW DQ[ LHW

VOHS GIMMXUEDQFHV LHGXFHG FRQFHQADVMRQ DQG BRZ HUVHD HHHP

' LJMDOZ HDEHQ) HHW VR P DQDQQI D KHDOW\ EDDQFHG DQG SRVMIYH
UHDMRQWKLS Z IV VFKQR®RJ\ 5 DVHU VKDQ DYRLGLQI GLIWVDOVRRY GLI MDOZ H@D

EHQJ HOFRXWDIHV LQGYIGXDY VR XVH VKHP  LOMOIRQD@D  HOWXUQI VKDW
WFKOQR®RI\  VXSSRUN SHU/RQDO GHYHIRSP HOW Z WKRXW QHIDYH® DI | HAAQJ

SK\ IFDORU HP RURQDOKHDOK ' HYHRSLQ) KHDOK\  GLILVDOKDELW EHILQV Z LVK

EHFRP LQJ DZ DUH RI RXURZ Q SDAWVIUQV Rl VIHFKQRARI\ XVH 7DNLQJ UHI X@UEUHDNV
ILRP VFUHHQV HWREQWKLQJ GHYLFH [UHH P RP HOW GXUQJ VKH GD\ SURUMIMQJ

|DFH VR | DFH LOWDPVIRQV HQIDILQJ LQ SK\ VIFDODPAYIW DQG GHGLFDVQJ VIP HVR
KREELHV DOFRQWLEXV VIR J UHDVIAU HP RARQDOUHMAHQFH DQG LP SLRYHG P HQVIDO
KHDOK

( TXD@ P SRUMQMY LHFRIQMQJ HP RURQDOZ DUQIQJ MJIQV I RQQOH DRVIYLW
FROWWHQU® JHQHUIDVIAV | HHOQIV Rl WUHW VDGOHW VROMIRQ RUDQ LHW WP D\
EH VIPH VR UIHDWHW GLJWIBOKDELW DQG VHHN VXSSRUNILRP  WXWAMG | UHQGV
IDPL® PHPEHW HGXFDIRW \RXW ZRUNHW RU PHQDO KHDOK

SR HWIRQDY 7HFKQR®RI\ VKRX@ HP SRZ HUXV VIR FRQQHFW®BDLYD DQG JURZ &2 QRW
RYHZ KH® XV RUGHWALP LOH RXUVHD Z RUMK

+ HDOW\ ' LJLVIDO+ DELW

e GHAGDLO VFUHHQ VIP H ERXQGDUHV

o 7DNHUHIX@UEUHDNVIRP GLILVIDOGHYLFHV

e $YRIGXVQI VFUHHQVLP P HGLDW® EH RUHEHGWP H

e 6SHQGWIP HRXVERRU/ DQG UHP DLQ SK\ IFDA@ DPVIYH

e )RORZ FROMQWKDALQVSLLHV DQG HGXFDVIAV

e 8 QRTRZ DFFRXQW VKDAQHI DAYHO Di | HRW RXUZ HEHLQJ

o 3URUVIAMH P HDQLQI I XORI | @OH UHDMRQWKLSY

5HP HP EHU

<RXU P HQDO KHDOK LV P RWH P SRUBQWWVKDQ \ RXU QRVULFDARQY $ KHDOK\
GLI VB0 H EHILQV Z LW FRQVFLRXV FKRLFHV EDDQFHG KDELW DQG VHO FDUH



&KDSVWHU YXL@EQI + HDAOK\ ' L MDO+ DELW

7HFKQR®RJ\ KDV EHFRPH DQ HWHQMDO SDUN Rl PRGHWDQ @H SWRIGQ

XQSUHFHGHQWAG RSSRUMXQMAHY |RU GDUQLQ)  FRP P XQIFDMRQ FUHDVIW  DQG
SHU/RQDO GHYH®RSP HQW + RZ HYHU GHYH®RSLQ] D KHDOK\ UHDMRQWKLS Z LWK

GLI VDO VWFKQRMRILHV LHTXLLHV FRQWFLRXV FKRLIFHV DQG EDDQFHG KDELW VKDW
VXSSRUNERVIK SURGXPVYLW DQG SHIVRQDCZ. HIDEHLQJ

+ HDOW\  GLJLVIPOKDELW DUH QRWDERXWDYRIGIQ) VIFKQRERI\ DORIHVIKHU LDVIKHU
WH  LOYROH XMQJ GLIWVDOVRRY LOMOMRQD® UHVSROME® DQG LQ Z D\ V VKDW
HQKDQFH LDVIKHUVKDQ GLP LQMWK RXUTXD@MW Rl @H 9% EHFRP LQJ P RUH DZ DLH R
KRZ ZH LOMDFWZ VK GLIIVIDOGHYLFHV ZH FDQ UHGXFH XQOHFHWDU  VWUHW

LP SLRYH FROFHQWDVMRQ VWHQIVIKHQ UHIMRQWKLSY DQG SLRVPAWRXU P HQVIDODQG
HP RURQDCKHDOK

2 QHRI VKH P RHI | HAVIYH \MUDVIAT LHV LV VIR HWIDEQWK FBIDU ERXQGDUHY EHVE HHQ
RQQOH DQG RIIQQH DAVIMIVIHV $ @RFDQ) GHGLFDWAG IPH IRU ZRWIN WXG\
WHFUHDARQ DQG UHVWKH®V SUHYHQWH FHWLYH VFUHHQ WP H DQG SURP RVIAV D
KHDOWLHU GDLO LIRXMQH 6LP LOUD VINLQI UHIX@U EUHDNV [ LRP - GLI VIDOGHYLFHV
VKLRXJKRXW VKH GD\ D@RZV ERVK WKH PLQG DQG ERG VR UHFRYHU IWRP
FROUOXRXV GL VDOWMP XOMRQ

' HYHRSLQJ KHDOK\ KDELW DOR LOFOXGHV FUMFD@® HYDXDWQ) VIKH FROWAQANZ H

FRQUXP H ) RERZ LQJ LHODE®! LQI RLP DARQ VRXUFHV HQIDILQJ Z VK SRVMIYH DQG
HGXFDAWRQDO FRQWQN DQG @P MQJ H SRWXWIH VR KDLP IXO RU P IMBDGLQJ

LQI RUP DARQ FRQALEXWH VR D P RUH FRQWAXPVIYH GLI WVIDOH, SHUHQFH $ WiKH VDP H

WP H UHGXFLQI LOWIDPRQV Z WK DFFRXQW RU SOWRLP V VIKDWI HQHUDV VAHW

QHIDAMW RU XQUHDOME FRP SDUMRQV FDQ WWIQULFDQW® P SLRYH HP RURQDO
Z HOEHQJ

' LI LWVDOKDELW VKRX@ DAR VXSSRUMP HDQLQJ | XOKXP DQ UHIMRQWKLSY $ OKRXIK
VWHFKQRARI\ | DFLAVDVIAV FRP P XQIFDARQ DFLRW GIMBQFHV W VKRXGE QHYHU
WHS@FH JHQXIOH IDFH VR IDFH LOWMDPARQY Z WK IDPLO  IUHQGY DQG @RFDO
FRP P XQWMHV 3 URUMMQ] UHDO@ H FRQYHUDARQV RXVBRRU DAVIYIMIHY KREELHV
DQG  SHUVRQDO LOWAUHVW KHSV P DIQDIQ D KHDOK\ EDDMQFH EHVE HHQ GLILVIDO
HQUI DI HP HQADQG HYHU GD @ H



&UDAQ] KHDOW\ GLIWVDO LRXVQHV IV DQ RQIRIQ) SWRFHW VIKDW UHTXLLHV
WHOPMRQ DQG VHO DZ DIHQHW 6P D@ GDIO® DPIRQV VXFK DV MBIQFLQJ
XQOHFHWDU  QRVULFDRQV  VFKHGX@QJ GHYLFH IUHH P RP HOW RU SWDPMQJ
P LOG XOWAFKQRM®RI\ XVH FDQ GDG VR W QU LFDQW@ERQ) WP P SLRYHP HQW LQ
RYHD@Y HEHQJ

+ HDOK\ ' LILVIDO+ DELW/VR 3 WDPVIMH ( YHU ' D\

e GHWUHDOWIF @P LW RUGDLO VFUHHQWIP H

e BFKHGX® UHI XMUEUHDNV GXUQJ SURBRQIHG GHYLFH XVH

o &UHDMVIFKQR®RI\ |UHHP RP HOW GXUQJ P HDXY DQG EH RUH EHGWP H

e 3URUMAM P HDQLQII XCRI | @QH UHIDMRQVKLSY DQG DRAYIVIHY

e )RARZ WHIDE® DQG SRVVIYH RQQOH FRQMAQW

e SHIXDUD WHYLHZ \ RXUGLI VIBCKDELW DQG DEWMAWKHP  Z KHQ QHFHWDUL

e 5HP HP EHUVKDWA RXU Z HDEHIQJ VKRX@ DA D\ V VINH SURUW RYHU GLJ VDO

HQIDIHP HQW

7THFKQRMRI\  VKRX@S FRP SGP HQW\ RXU @H QRWFRQUXP H W + HDOK\ GLJLVIZO
KDELW EHILQ Z MK FRQVFLRXV FKRLFHV P DGH HYHU. GD\



&KDSVIHU 5 HVSRQGLQJ VIR 2 QMAOH 5 IMNV DQG 6 HHNLCQJ 6 XSSRUN

' HVSIW DGRSVIQJ VDI H RQ@OH SWDPFHY HYHUL  LOVAUDHWXVHU P D\ HOFRXQWAU
VWXDVIRQV VKDWFRP SURP LVH VIKHLU VHEXUW SUYDR\  RU HP RARQDOZ HEIDEHLQY

2 QOOH UMNV FDQ VDNH PDQ. IRWPV LOFXGQ) A\ EHLEEX@LQ)  LGHOAW VKHIW
RQ@OH KDUDWP HOW SKIVKIQ) DAVP SW SUYDR\ EUHDFKHV P IMQIRWP DARQ RU
RWHU IRWPPV R GLIWVDODEXWH : KL VKHVH H SHUHQFHV FDQ EH GIMAHWLQJ
UHVSRQGLQJ DSSIRSUDWA® DQG VHHNLQI VIP HO' VXSSRUMFDQ WL QU LFDQV® UHGXFH
VIKHLULP SDFW

7 KH I LUMDQG P RWALP SRUDQWMMS Z KHQ FRQ LRQWG Z VKK DQ RQROH VKUHDWLY VR
UHPDQ FD® $PAY PSXOYHO RU UWHVSRQGEQI HPRARQD® PD

XQOMMRD® HFDDW WH VWKDARQ RU H SRWH DGGMRQDO SHU/RQDO
LQIRUP DARQ 7DNLQJ D P RP HQMWR DWHW VIKH FLLFXP \WIDQFHV DARZ V LQGLYLGXDY
VR PDN\H LQRWP HG GHFIMRQV DQG FKRRWH VKH P RWDSSWRSUDW FRXUMH RI

DPVIRQ

KHOHYHULQDSSIRSUDVIA RUDEXWLYH EHKDYLRXURFFXU/ RQDQH ALY DGYLVDE®! VR
SUHVHUYH D@ DYDIME®! HYIGHQFH EHIRWIH VDNLQJ IXUMHU DPMRQ 6DYLQY
VFHHOWKRW  UHFRWGLQD XVHUDDP V' WRUQJ P HWDIHV  RU  GRFXP HOAQ
UHGYDOW LOMDPARQY FDQ SWRYH YDODE®! KRX@ VKH VWXDMRQ UHTXLLH
WHSRUAQJ VR VKH S@WRLWP  HGXFDVIRQDO LOMMXVRQY HP S&\ H)/ RU Z KHWH
QHFHWDU.  VIKH UHBIYDOWDXVKRUMHY

0 RWWRFLDOP HGLD SMWRLP V DQG GLI YDOVHUYLFHV SURYLGH GHGLFDVWAG UHSRUAL]
P HFKDQLWP V' VKDW HQDE®! XVHUWY VR UHSRUNDEXWLYH FRQWAQW |DNH DFFRXQW
KDUDWP HQW RU YIRDMRQV R FRP P XQW WIDQGDUEY 0 DNLQJ XVH Rl VKHWH
UHSRUAQU VRRY FRQWLEXVIAV QRWRQD VR LQGLYLGXDOVDI HW EXWDAR VR FUHDVIKQ

VDI HUGL] VIDCHQYLLRQP HOW | RUD@XWHW/

3WRWIPIQ) FRP SLRP IMHG DFFRXQW LV HTXDA LP SRUMQW ,I ViKHH LV DQ
LOGLFDARQ VKDWERI LQ FUHGHQADY RU SHUVRQDOLQI RUP DRQ KDYH EHHQ H SRVHG
SDWZ RUGV \VKRX@ EH FKDQIHG LP P HGDWA® 0 XQOL) DFVRU $ XVKHQUFDVIRQ
VKRX@ EH DPAYDWAG Z KHUH DYDI@E®! DQG DQ VXVSLFLRXV DFFRXQW DRAYLIW
VKRX@ EH FDUH XQ@ WHYLHZ HG |, Q VWDARQV LQYROYLQJ | LQDQFLDOLQI RLP DRQ RU
LGHOMN VMH W FRQVDPVQ) ViKH UHBIYDQW\VHUYLEH SLRYLGHUY Z WKRXWGHD LV

HWHQWDO



2 QIXOH LOFIGHQOW P D' DOR KDYH D SLRIRXQG HP RURQDOLP SDFW ) HHQQIV R
DY LHW HP EDUDWP HQW I HDU | IVWDVMRQ RUVDGOHW DLH QDVKLDOUHDPRQV VIR
H SHUHQFHV VXFK DV P\ EHEEX@LQ) RU GLJVIDO KDUDWP HQW 6HHNLQD  VXSSRUN
ILRP VUXWMIG | DP IO P HP EHUV |UHQGV HEXFDVRWY \ RXVK Z RUNHUY FRXQUHT@RL/
RUP HQVIDOKHDOK SLRI HVLRQDY VKRX@ QHYHUEH YLHZ HG DV DVJQRI Z HDNQHW
2 Q VKH FROADU UHDFKIQ) RXWIRU VXSSRUN GHP ROMDWAY UHVOHOFH  VHO
DZ DUHQHW DQGDFRP P VP HQAWR SHU/RQDCZ. HIDEHLQJ

WLV HTXD@® LP SRUDQWVR UHP HP EHU VKDWHYHU LQGLYLGXDOKDV D WR®! LQ
FUHDAQ) VDI HU RQIQH FRP P XQMIHV 2 11THUQJ VXSSRUNVR RWKHU/  UHSRUALY
DEXVLYH EHKDYLRXUZ KHQ Z WVQHWHG DQG SLRP RQI UHVSHPWXOFRP P XQIFDARQ
FROMEXVA VR GLILYDOHQYLLRQP HQW Z KHUH HYHU ROH | HHY YDXXHG  UHVSHRAG
DQG SLRIHPVIAG

8 QP DO UMVSRQGQI HIHAAYHO VR RQIOH UMWV WHTXWLHY NQRZ GIGIH

FRQLGHQFH DQG WMH XQGHUMDQGLQ) VKDWKHS LV DZ D\ V DYDIDME®! 1R RQH

VKRX@S HYHUI HHOVR@WHG Z KHQ | DFLQJ FKDEBIQU HV LQ VKH GLI LVID(Z. RUTS

' LIWVZOVDI HW LV VWWHQIVKHQHG Z KHQ Z H UHVSRQG VMRXIKWX@  VHHN VXSSRUN
Z KHQ QHHGHG  DQG WIDQG VRI HVIKHU DI DLQWARQAIQH DEXVH DQG KDUP | XCEHKDYLRXU



& KDSVWU 8 VHIXO LIMDGSDIHW 7RRA DQG 5 HVRXUFHYV

' LJMVDO VDIHW  H WMQGV EH\RQG  LQGLYLGXDO DZ DIHQHW DQG  UHVSRQUVE®H
EHKDYIRXU ,WLV DOR VXSSRUMG E\ D ZI1GH WDQH Rl VMFKQR®JLFDO VRRY
HGXFDRQDOHVRXUFHV DQG WIXWHG RUI DQLVDVRQY VKDWKHS XVHUY SURVHPKHLU
SUYDR  WUHQIKHQ R\ EHUHFXUW YHU\ RQDOH LQRWP DARQ DQG GHYH®RS
VKHLUGLI VIBOFRP SHVHQFHV

0 RGHW GLIWDOS@RLP V LOFLHDMQI® SLRYLGH LOMIAIUDMAG VHREXUW | HDWUHV
GHMIQHG VR SLRWFW XVHU/ [LRP  XQDXWMRUMVHG DFFHW DQG RQQOH VIKUHDW
) HD'KUHV VXFK DV 0 XQU) DAVRU $ XVKHOWFDVRQ DFFRXQW LHFRYHU  RSVIRQV
@RILQ QRVU LFDIRQV SUYDR FRQWRY DQG VHREXUW FKHFN XSV DARZ LQGLYLGXDY

VIR EHWIAU P DQDJIH VIKHLU GLI MIDOLGHVIMAV DQG UHGXFH SRWHOMDOY X@HLDELOMAYV
YHFRP LU IDP DU ZIWK VKHWH WHWIQIV DG WIHYLHZ Ll VKHP LHIXMDUD

UHSUHVHQOW DQ LP SRUDQWDVSHPWRI UHVSRQVE®! GLI VIDOFLW HQWKLS

( TXD® YDXDE® DUH SDWZ RUG P DQDIHP HQAMDSSTEDARQY Z KLFK HQDE®! XVHUY
VR JHOHDW DQG VHFXUH® WRWH FRP SG{ SDWZ RUGV Z WKRXW LHOLQ) RQ

PHP RU DBRQH % HOFRXWDILQI VIKH XVH RI XQLTXH SDWZ RUGV DFLRW Gl I HUHQW
SMWRLP V VIKHVH VRROY LJ QU LFDQUD LHGXFH ViKH GNHOKRRG Rl P XOIS® DFFRXQW

EH.QJ FRP SWRP LVHG | RGRZ LQJ DMQI G VHRXUW EUHDFK

$V PIMQRPDIRQ DG $, JHOHDWG FROMOW EHFRPH LOFUHDMQIO®
Z IGHVSUHDG | DFWFKHFNLQ) VHUYLFHV DQG WXWIG QHZ V RUDQVDMRQY S@ DQ

HWHQIDO LR®! LQ VXSSRUAY LQIRWP HG GHFIMRQ P DNIQJ & RQUXOLQ)  UHIDE®
VRXUFHV EH RWIH VKDUQJ LQIRWP DARQ KH®V SUHYHQWVKH VSUHDG Rl IDOH RU

P MBDGLQ) FROMQNDQG FROWLEXVIAV VIR KHDOKLHURQMOH FRP P XQUAHV

( GXFDMRQDO UHVRXUFHY DR LHSUIHVHQWDQ P SRUMQWSLADU R GLI VDO VDI HW

1 XP HURXV ( XURSHDQ LQMDVYHY HGXFDMRQDOLQWIMVIRQV \ RXVIK RUI DQLVODVIRQV
DQG RQAOH GDURLQ] SMVRLP V SLRYLGH SUDPVIFDOI XLGDQFH RQ LOWARHWDI HW
GLIWVDO@MIDR  $ UM LFLDO, QA HOFH A\ EHUHFXUW DQG RQ@OH Z HAODEHLQJ
& RQAQXRXV GDUQLQ) DARZ V LQGLYLGXDY VR UHP DLQ LQIRWP HG DERXWHP HUILQJ
VIHFKQRARI LHV Z KL DEDSVQJ VR QHZ GLI LVIDOFK DE@HQI HY VIKLRXJ KRXWHKHLUQYHV



) LOD@® GLILVIDOVDI HW VKRX@S DA D\ V EH XQGHUAMRRG DV D VKDUHG UHVSRQUELOW
7HFKQR@RI\  FRP SDQHV  HGXFDMRQDO LOWIMWRQY  SRAOF P DNHU/  \ RXWK
RUIDQVDVRQV | DP LOHV DQG LQGLYLGXDOXVHUY DADFRQWLEXVIA VR FUHDQ GLILVIDO
HOYLLRQP HOW VKDWDUH VHFXUH  LOFOOMYH DQG UHVSHRWXO % P DNLQI X\VH Rl
DYDUDE®! UHVRXUFHV DQG UHP DIQIQJ FRP P WKMG VR QHRQI GDUDLQI  HYHU
LOGLYLGXDOFDQ WUHQI VIKHQ VIKHLU GLI LYDOUHVLOHQFH DQG FRQI LGHQV® QDYLI DV DQ
LOFUHDMQI® VWFKQR®RI\  GUYHQZ RUTS

. QRZ ®IGIH LV RQH Rl VIKH P RVAHI | HFVIYH VIRROY | RU GLI LVDOSLRVPIRQ 7 KH P RUH
IQRWPHG ZH EHFRPH VKH VDIHU DQG PRWH FRQIIGHQW® ZH DWH DEGI R
SDUNFLSDVMA LQ VKH GLI IVIDCZ. RUTS

" LMD DI HW & KHFNODWN

' HYHRSLQ) GLILVIDO VDIHW LV DQ RQIRIQ) SWRFHW WDVKHU VKDQ D MQI®
DFKLHYHP HQW ( YHU RQIDOH LOWADPIRQ SLRYIGHY DQ RSSRUXQW VR P DN\H
LQ RWP HG GHFIMRQV VIKDWSLRWAPWSHURQDOLQI RLP DMRQ  \WUHQIVIKHQ VHRXUW
DQG SLRP R UHVSROVE® GLILWVDOEHKDYLRXU 5 H GV LHIX@UD RQ RXURZ Q
GLIVDOSIDPFHY HQDEGN XV VR UHFRIQVH ERVK RXU VWUHQIVKY DQG VIKH DUHDV
Z KHWH | XUMHULP SLRYHP HOWP D\ EH EHQHI LFLDO

& ROUGHU Z KHVIKHU \ RXU RQ@OQH DFFRXQW DUH SLRVWAVG B\ VWWRQUI DQG XQLTXH
SDWZ RUGV DQG Z KHVKHU DGGIMIRQDOVHFXUW P HDVXUHV VXFK DV 0 XU ) DFVRU
$ XVKHOWFDRQ KDYH EHHQ DPVIYDWAG Z KHUHYHU SRWME® 5H GFWRQ KRZ

| ULHTXHQU® \ RX LHYLHZ ViKH SUYDR VMWIQIV R \ RXUVRFLDOP HGLD S@WRLP V DQG
GLIWVPODSSQFDRQY HQVXUQI VIKDWSHU/RQDOLQ RLP DARQ LV VKDUHG RQOD Z VK
VKRVH\ RX VXV

7 KLON DERXWVKH LQIRLP DRQ \ RX SXEQK RQDOH DQG Z KHWHU \ RX FDUH X@
HYDOXDWA LW SRMQADOBRQJ VAP FRQVHTXHQFHV EHIRUH WKDUQJ LW & ROMGHU
Z KHMHU \ RX FUMFD@® DWHW GLILVIDO FRQWQW YHUW\ LQIRWP DARQ EHIRWH
WHGMWWLEXVIQ] LWDQG UHP DIQ DZ DUH RI VMH Z D\ VLQ Z KLFK $ U/ LFLDO, QUA@I HQFH

P D LQI OXHQFH VIKH LQI RUP DAWRQ SUHVHQWHG VR \ RX

WLV HTXD® P SRUBQWVR UH GFWXSRQ \ RXU HP RIURQDO LHIMRQWKLS Z LYK
VWFKQRERI\  $ W\ RXUHD Z KHVIKHU\ RXU GLI LVIBOKDELW FRQWLEXVIA SRUMYHO VR
\ RXU Z HDEHQ] RU Z KHVIKHU DGR HQW P D EH QHHGHG VR HWDE@K D
KHDOWLHUEDDQFH EHVE HHQ RQOOH DQG RITAQH @ H 5 HFRIQMQI ViKH LP SRUMQFH
Rl UHIX@UEWHDNV P HDQLQJ I XOl DFH VR | DFH LOWADPVIRQY SK\ VIFDODPVIYIW  DQG
WP HDZD IWRP VFUHHQV FRQWIEXVIAV VI QULFDQV® VR P DIQIDLQLQ) HP RURQDO
UHVLOHQFH



) LOD@® FROUGHU Z KHVIKHU \ RX NQRZ Z KHUH VR VHHN DWLWIQFH WKRX@ \ RX

HOFRXQAU RQ@OH KDUDWP HQW SUYDR\  YIROMRQV P IMQIRLP DARQ RU RWMHU
GULVZOUMNY %HQ) DZDH Rl DYDI@E®! VXSSRUNGQHE RUNV LV DQ LP SRUDQW

FRP SROHQARI SHU/RQDOGEL] WIDCSHSDUHGOHW

' LIWVOVDI HW LV QRWP HDVXUHG B\ SHU HPRQ EXWE\  FRUQXRXY GIDUQLQ) DQG
FRQVFLRXV P SLRYHP HQW ( YHU SRVIVIYH GHFIMRQ VWWHQIVKHQV QRWRQO \ RXU
RZ Q VHFXUW EXWDAR FRQALEXVIAV VR FUHDVQJ D P RUH UHVSHRWXOLQFOMYH DQG
WXWE RUK\  GLILVIDO HQYLLRQP HQW IRU HYHU RQH( YHU  VIKRXJKWXO GLILVIDO
GHFIMRQ FRQMUEXVAV VR D VDIHU RQ@OH H SHUHQFH 1RU \ RXUMHD IRU \ RXU
FRP P XQW DQG | RUI XWWUH JHOHIDARQVRI GLI VORIV HQV

) LODO7 KRXJKW %HFRP LQJ D5 HVSRQUE®!' LI LVIDOS: LM HQ

7 KH GLILVIDOZ RUTE FROVQXHV VIR HYROYH DWDQ H VWDRUGLQDU. SDFH FUHDKU QHZ
RSSRUXQWIHV IRU LQORYDMRQ FRP P XQFDARQ HGXFDMRQ FUHDMIW  DQG
LOHUQDARQDOFRADERIDARY $ V GLI VDOVAFKQRARI LHV DQG $ WA LFLDO, QUAGRI HQFH
EHFRP H LOFUHDMQI® LOWAI UDWAG LQVR RXUHYHU GD\ @YHV VIKH UHVSROMEELAW Rl
XVQI VKHP Z VHO HVIKLED@  DQG UHVSHPWX@ EHFRP HVHTXDAD P SRUDQW

o%HQI D UHVSROUE®! GLIWVBOFIW] HQ H AQGV | DU EH\ RQGG SRWHWIQI WWFKQLFDO
NORZ®IGIH RU NQRZLQ) KRZ VR RSHIDW GLIMDO GHYLIFHV W LQYROYHV

XQGHUAMDQGIQ) VKH EWRDGHU VRFIDO HWKLFDO DQG KXPDQ GIP HMRQV Rl
WAFKQR®RJ\ 5 HVSROVE®! GLILVIDO FIV] HQV FRP P XQIFDW UHVSHPWX@  SLRVIHFW
WHLUSUYDR DQG VIKH SUYDR Rl RWHUY FUVFDED HYDOXDWA LQI RUP DARQ EH RUH
DFFHSWM RU WKDUQJ W DQG DPYHO FRQALEXWA VR FUDWQU GLIVIDO
HQYLLRQP HQW | RXQGHG RQLOFOMRQ HP SDK\  LOAIUW DQG P XVIKDOUHVSHFW

(YHU LOWDPARQ LQ VIKH GLIVIDOZ RUTS KDV FRQWHTXHQFHV $ FRP P HQWFDQ
HQFRXUDJH RUGLVFRXUDIH DQRVKHUSHURQ $ VKDUHG SKRVIRIUDSK FDQ LQVSLLH RU

YIRDW VRP HRQHV SUYDR $ SIHFH Rl LQIRWP DRQ FDQ HGXFDWA RU P LMBDG
( YHU FKRLFH Z H P DNH RQ@OH FROWLEXVIAV VR VKDSLQJ VKH TXDOW RI RXUGLI VDO
FRP P XQWHY 5HFRIQMQI WKLY UHVSRQUELOW DARZV XV VR EHFRP H DPVIYH
SDUAFLSDQW LQ EXLAHQI D VDI HUDQG P RUH HVIKLFDOGLI LYDOVRFLHW

$ UM LFLDO, QUA@I HQFH DQG HP HULQJ VIFKQRARILHV Z LADFRQOXH VR LQI OXHOFH
WH IXWWH R HGXFDARQ HP S® P HQW KHDOKFDUH FRP P XQIFDARQ DQG
FRXQ/®W RMHU DVSHFW Rl VRFIHWW 5HPDIQQI FXURXV LQRWPHG DQG
FRP P IWHG VR @ HRRQI GIDUQLQ) Z LAHQDE®! XV VIR DGDSWFRQ LGHO/® VR VIKHVH

GHYHIRSP HQW Z KL P DLQVIDLQLQ) RXUDELDW VR P DNH LQGHSHQGHQW HVIKLFDO DQG
Z HOLQ RWP HG GHFIMRQV



7KH1$2 0, 3WIRMFWEHIHYHV VKDWHYHU \ RXQJ Z RP DQ KDV ViKH FDSDFIW VR
EHFRP H D FRQI LGHQWLQ RLP HG DQG UHVLAHQWGLI VDOFIVIA HQ 98 \AMHQIVKHQLQY
GLILVIDO MDA SWRP RIQJ  UHVSRQUE®! $ UM LFLDO , QMAIHQFH  SLRVIAPILY]
P HQDO ZHOEHQ) DQG HQFRXUDILQ) HVKLFDO RQ@OH EHKDYIRXU ZH FDQ
FROPAYHO FRQWLEXVIA VR D | XVKUH Z KHUH VIFKQR®RI\ VHUYHV KXP DQW LQZ D\ V
VIKDADUH | DLU LOFOAMYH DQG HP SRZ HUQJ

' LJWVDO FIVI HQWKLS LV XOWP DO  EXLAOV VMRXJK HYHU GD\ DFIRQV  ( YHU.
UHVSROME®! GHFIMRQ HYHU  UHVSHAVIXO LOMADFIRQ HYHU  HITRUNVR  YHUI\
IQRWP DARQ DQG HYHU FRPP VP HOW VR SIRWPAQ) SHU/RQDO Z HODEHQJ

FROMEXVIAV VR D GLILVIDO HQYLLRQP HQWZ KHWH LOQRYDVRQ DQG KXP DQ YDOXXHV
FRH LMAKDLP RQLIRX\VO

0 D VKLV IXLGH VHUYH QRWRQO DV D SIDRAFDOUHVRXUFH EXWDQAR DV DQ LQYIVIMRQ

VR FROIOXH GDUJQ] WH GPAQ) DQG HP ELDFLQ) WFKQR®RJ\  Z VK FRQI LGHQFH
UHVSRQUELOW DQG LQWAIUW

7KH IXWUWH R VMH GLILVIDOZ RUTS GHSHQGV RQ WMH FKRLIFHV Z H P DNH VRGD.  / HW
VIKRVH FKRLFHV EH JXLGHG E\ NQRZ BIGJH UHVSRQUELAW HP SDW\  DQG UHVSHFW
FUHDAQ) D GLIWDOVRFIHW Z KHUH HYHU ROH FDQ GDUQ FRQQHFW DQG VKUYH
DI HO
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