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© W WH SHP MRQR! WH Z MY KLY P DQXDCKDV EHHQ DEDSWG DQG XSEDMG IURP W RUWIQDO
YHWRQ 7KLY JXIGH KDV EHHQ GHYHBSHG \R KHS FRP P XQUW VXSSRWWDFLOMRY 1Q SDUGHIKLS Z W
SIRHWRQDOFEIFIDQY \R DWMBHRS®! Z W FRP P XQFDMRQ DQG FRIQUYH FKDMIQIHV \R IGHQM
DGAHW DQG 1L GHFHWDY - FKDQI H \WHUUHDMRQUKLS Z MW DBRKRO 7 KH XSCDW IRU HYHBSP HQBO
6 HYIFHV 1Q & DQDED Z DV FRP SBWG 1Q

¢ 6XUH DQGYRGHY 3 DUHIKIS 1 +6 ) RXQEDIRQ 7 WWDQG 8 QYHWAW & RBIH/ RQGRQ
2727 VDES QKV XN

7 KH DXWRY KDYH DWHWMG WHUU KW 1Q DFFREDQRH Z W WH & RS\ WKW KM QV DQG 3 DWQIWV $ FW
\R EH IGHQMHG DV \KH DXWRY R WKLY Z RN $ QU KW BHVHYHG

© W \WH H FHSWRQ R WH SHWP MRQILYHQEHBZ QR SDWAR KLY SXEGFDWRQP D\ EH UHSURGXFHG
VARUHG 1Q D UAHYDOA WP RUMDQWP WG IQDQ. IRWP RUE\ DQ P HDQV HBPARQE P HFKDQIEDO
SKRRFRS\ 1Q) UHFREQ] RURKHZ IVH Z MRXVWH SURUSHUP MRQIQ Z UMQ) R \WH SXEQVKHUDQG \KH
FRS\ WKWRZ GHY/

3KRFFRS\ 1Q) SUQIY) SHP MRQ

7KHDSSHQE[ P DMIDY [Q SDW IGFOAQ] LQIRWP DIRQVKHHW UHVRXUFHV DQG Z RIWKHHW P D QRAEH
SUQMG RUFRSIHG Z MWRXWHH RUSURUSHP MRQE\ \WH SXUFKDVHUVXEMIPAR ERW R \WH |RTRZ LQJ
FRQGMRQY \WDVWKH WP 1Y/ UHSURGXFHG LQ IW HQIHW IQFIAQ) \WH FRS\ W KVWDFNQRZ BIG) HP HQMKDW
\WH FRSIHV DUH XVHG VREBIO B\ \KH SHWRQ RURW DQlJ DMRQ Z KR SXUFKDVHG \WH RU ICDCBXEGFDMRQ
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) URQIWFRYHUDWZ RINGIDZ QE\ $ B DQGHU$ QAWHHY 0 DBIP RGHO SKRRV P ERY FRP
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$ERXW WKH $XWKRUV

" UEKUMRY . RXIP WIGLY IV D & RQUXEBIQMOQ $ CARIRQ 3\ FKIDW DW6 XWH  DQG YREHY 3 DUGHIKIS 1 +6
) RXQEDMRQ 7 WAMKH BDG IRUWH 0 HQIOH HDGK & GRFDCH FDGHP IE * URXS R 6 XUWH + HDGK 3 DWEHLY + RCRIDUY

& QIFDOS HARU/ HANUHUDWP SHUDOS RTBI H / RQGRQ DQG WH WP H Rl KLY Z RN D 6 HQIRUS HVHDUK $ \WRFIDW DW
WH ' IYMRQ R 3L FKIDW 8 QYHWW &R®UH / RIGRQ +1V P DIQ UWVHDUK QMWL RQ SV FKRBJIEDO
IOMYHQIRQY 1Q DEARIRQ WH HIHFWR UHSHDMG DBRKROGHW] WEDIRQY DQG RQ FIFDOIQMYHQIRYY [RU
DCARMIRQ GVRGHY 1O VSHADCERSXOMRQY

' U. DAMQD 6FIRULY D &KDWWUHG & GIFDO3 Wi FKRBIMADQG 6 HQARU/ HAMUHULQ WH 5 HVHDUFK ' HSDUW HOAR!
&QIFDO ( GXFDIRDO  +HDAK 3\A FKRBJ\  DW8 QYHWAW &RBUH / RQGRQ +HU UMHDUK P DIQD IRFXVHY RQ
VWIP D 1Q \WH IIHGV R P HQEOKHDIK DQG IQMBPMDOGMDEIMMY DQG RQ WH GHIYHY R HYIGHQFH EDVHG
LOMYHQNRQY 1O \KHVH IIHTV

3WRIHAVRU $ QTHD +DWIRW IV D &RQUXGBIQMQ WH 3\VA FKIDW R ,QM®IRXDO' VDEIOWV DW&DP GHQ DQG
MIJ\RQ 1 +6 ) RXQEDIRQ 7 XWWDQG LV EDVHG DWAH ' LYMRQ R 3\A FKIDW DW8 QYHWAW & RBUH / RQGRQ +HU
P DIQ UVHDURK IRFXV IV RQ GHYHBSIQU RUDGDSWY KHDAK IQMYHQIRQY IRUSHRS®! Z WK ;' DQG P HQEIOKHDGK
SUREGP VV RUFKD®IQI Q) EHKDYIRUDFUIRW \WH @HVSDQ DQG KHDGK VHYIEHY UVHDURK XMIQJ P I HG P HWRGY DQG
OUH CDBVHV

0 LFKDHOO DFNHQ] IH ZRIW 1Q WH ' HYHBSP HQBIO6 HYIFHV &RP P XQW 1Q 7RIRQR &DQDAED +1V ZRIN IRUNH
OW \HDW \WRXIK / $UKH 7RIRQR DQG 0 RQBIH 6 XSSRWE HYIEHY KDV SUP DUD [RFXVHG RQ SHYRQ
FHOMUHG HP SB P HOACDYLI DURQ WDIQQ) IXQADIMQ) DGYRFDA WKW HQG R @H +RVSIFH FDUH DQG GIDR
ZRW +H IV D IRPHUY%RDG PHPEHUR WH ' RZQ W QARP H $WRADIRQ R 7RIROR  ,Q VU KH
DSSURDFKHG SIRHWRWY . RXIP \MQY DQG + DWIRWY DERXVKSGDIG KLY P DQXDO 7 KH IQMQIRQ Z DV \R VKDUH \WHU
UHVRXUFHV \R &DCDADQ" HYHBSP HQWBOB HYIEH SURYIGHY DV DQ HIHRARYH DQG [P SDAWXCZ D\ \R FRIERIDWM Z W
SVt FKIDAMV  S\A FKREJ MV DQG RWHUDGEFURQY SUR HWIRQDY




zai= M Mg Hu
$ FNQRZ BIGI P HQWV
" VFOIP HU

2 YHDQQRRGXAIRQ

3DV $Q2 YHYLHZ Rl DERKROGLVRUEHY DOG WHDW HQARU3 HRS®I Z LW HYHRSP HQWO
' LVDELDAHV

$ BRKROVH QVREHY DQGYUIH , QMYHQIRQY
o $ORKRIDQG CHIQURQR DBRKROHDWG SUREGP V
¢ &RIQUWHWHRUHV R DAEFURQ
o 0 RIYDIRCDAQMYIHZ IQ)
o %H ,QMYHQIRQY IRUDBRKRCP IVX\VH

$ ORKRCP WXVHE\ SHRSEI Z W CHYHBSP HQEOCAVDEIDIV
7 KHIDSMWFK DUDRMUMIRY DQG \WH \WHUDSHXWE DSSURDFK
&RP P XQEDIQ  1QWH \WHUDSHXUWF VAW Z MW SHRS®! Z KR KDYH GHYHBSP HOBGEVDEIDIAYV

7KHUWRGIRI IDP 1O P HP EHY DQG VXSSRIWDFIQMVRY/ Z \WIQ D \WHUDSHXWF SURFHW

3DW, 3WRWFRAORU( [ WQGHG %dUH , QMYHWRQ | RUDBRKRCKDUP | XOXVH IRU3 HRS®H Z W
" HYH®RSP HOWO LVDELDAHV

YXIGIQ) \WHIDSHXU¥ UDSSRWDOQG WH URBI R WH VXSSRIWDHOIMRU

/ IHVNVBI DQG SHWRQDIVHG |HHGEDAN
( QKDQFH P RYDMIRQ DQG IQRUHDVH Z 1@ GHW iR FKDQIH
+ LK UVN VINDURQY DQG FRSIQ) WN@Y
/ IHNBI FKDQIH
YRRAWMUVHMERQ

5 HHHCHV

3$57,,, $SSHQGFHV

,QARWP DWRQ 2 YHMHZ $ P ELYD®ICFH 6HWMRQ +RPHZRW %DG &DUG
6HWRQ +RPHZRW 5 HDACHW 6 FD®! 6HWRQ +RPHZRW © HHND $ AW
1RQFRP SBMROR ZRIN <285 * ROV * RRG& DG







$FNQRZOHGJPHQWYV

© H \KDQN WWH SDWFSDIQ) VHYIEH XVHY DQG FDUHY + HWRUGVKILA 3 DUGHYKLS 1 DIRQDO HDWK 6 HYIEH 1+6
) RXQEDIRQ 8 QYHWAW 7 XVW&DP GHQ DQG ,MIJWRQ 1+ 6 ) RXQEDIRQ 700G XUWH  DQG YREHY 3 DUGHUKIS
1+6 ) RXQEDURQ 7 XWW FRIERIDIY  UHVHDUFKHU DAMMBON  WHDSMV - GFDO SUQFISDOLQYH DRY 1Q DO
UHFKW HOMAWY P HP EHY R WH WMHUQ) FRP P IWvH DQG RXU JUDQAFR DSS@FDQN ' U* IDQOFD %DIR 0V
5 DFKDHOF XQMUDQG' U9 IWRUD 3 H ] RQL

,Q3 DWW \WH VHAIRQ RQ 0 RIYDMIRCDQQMYIHZ IQ) DQG Q3 DWW, VMMMRQY  DQG DUH DEDSIMRQY R \KH P DQXDO
IRUO RIYDMRQDY, CKDQFHP HQWT KHUDS\ GHYHBSHG B * 1@DQ 7 REHUHWDO EDVHGRQWHS. $77 0 (7
0 DQXDO

,Q3DW FKDSWMY DQG  DUH EDVHG RQWH P DQXDAR! & RI QWYH %HKDYIRXU7 KHIDS\  IRU3 HRS®! Z W/ HDUIQ
' IVDEIOIY GHYHBSHGE\ $]DP HWDO

,Q3 DWW \KH VHRAIRQY RQ DBRKROGH IQMRQ DQG FRJ QUYH \WHRUHY R DEAFRQ DUH EDVHG RQ & KUMRY
. RXPWQV3K \KHYV

3 DY, VAWMRQV DUH DCDSVMRQV R WH 8 . &%70 0 P DQXDACHYHBSHGE\ &KUMRY . RXIP \WMGY HADO

'LVFODLPHU

7KH RWICDOP DQXDOZ DV GHYHBSHG DQG XVHG IQ \WH (% /' WXG  IHDVEIOV W¥G. R D SW FKRBJIFDO
LOMYHQNRQ \R DEBUHW DERKROP IVXVH IRUSHRS®! Z W P LG \R P RGHIDW IOMBPNDOGVDELOMY @IQ) 1Q \KH
FRP P XQW 7KHWXG ZDV IXQGHGE\ \WH 1 DURQDOQAMAM [RU+ HDIK 5 HVHDUK 1,+5  XQGHUIW 5 HVHDUK IRU
3 DIHOAHQHIWSG 13% 3URIWDP  * UDQAB HHUHQFH 1 XP EHU3 % 3* 7KH IXQGHUR \WH \WXG. KDG
QR URBI QNG GHMIQ CDWI FRBIFIRY GDWY DQDOMY  GDWY [QMBUAIMRQ RUZ UM R WH UHSRWV7 KH DX\KRWY
KDG IXQDFFHW \R DOWH GOV 1O \WH VWG, DQG KDG | ICDOUHVSRQUELDIV | RUWH GHAMRQ R VXEP IWRUSXETFDURQ




2YHUDOO ,QWURGXFWLRQ

7KH: R+ HDAK 2 U DQYJ DURQ GHIQHY BDWIQ) GVDELMIV DV 2D VW QUEDQAP SDILP HOAR LOMBIPXDCDELON LH
) XOBFDB! ,4 GWWDQ  DQG 2 QUEDQAGLILEXEAV 1Q VRADCDQG DEDSWYH IXQRIRQQ)  \WWDWDUH SUAVHQNURP
FKIOKRRG : +2 7KH BHFHQ® SXEQKHG ' IDICRAIF DQG 6 \BMYAFDOO DQXDOR! 0 HQBO' VRGHY W
( GUMRQLY 1Q @H Z W KLY GHIIQURQ Z KIBH IRFXVIQI SUP DUD RQWWH [P SDPWR! 1P SDILP HQW 1Q P HQBCDEIDMIAY RQ
DEDSWYH IXQRIRQQ) 1Q WH FRQFHSWDO VRADODQG SUDPWFDOGRP DIV 5 HFHQAMMAHY KDYH VKRZ Q WDWKLY
SRSXOMRQ IV YXQHDE®! \R DBRKROXVH GVREHY  96XUDUG HADO DV ZHODV RKHU P HQOKHDGK
FRQGMRQV VXK DV GHSUAWIRQ DQG DJ IHW $]DP HWDO + MRUED® GHYHBSP HQEOGVDEIW Z DV
FROVIGHIHG DQ H FOMRQ FUMWUIRQ IRUSV FKRKHDS\  ®DYIQ) \WRVH DIIHPWG B\ VXFK FRQGMRQY IHZ 1L DQ.
RSWRQY IRUH THAMH WD HOW

7KHUH KDV R OW EHHQ D JURZ Q) IQMHWERK Z MKIQ \WH SV FKRIMHUDSHX\IFE FRP P XQW DQG 1Q \WH EURDGHU
VRADOVSKHH 1Q GHYHBSIQI S FKREJ IFDOKHDSIHY VSHALED® GHVLI QHG IRUSHRS®! Z W GDWIQ) GVDEIOWAY
DQG SUIRVIAQI \WHP Z W WH VDP H VHYIEHV \WH J HQHUIDCSRSXOMRQ KDV DFFHW \R ) RUH[ DP S®I 9 DOIQJ 3 HRSG!

D8. JRYHUP HOAZ KW SDSHUGHMI QHG \R [P SURYH \WH @/HV Rl SHRS®! Z W GDUIQ) GVDEIMWA \ADAMG
\KDWKRVH Z W GDWIQ) GVDEIOMAY VKRX@ KDYH \WH VDP H DFFHW \R KHDGKFDUH DV SHRS®! Z MRXWGVDELDNY
@R 7KH XVH R %4-KDYIRUDQG &RIQWYH 94-KDYIRXUWHIS\ %7  &9%7 Z I SHRSGI Z W GDWIQ) GVDEIIAY
Z W DBRKROSUREGP V \R GDW KDV EHHQ @ WG \R VIQJ B FDVH AXGHY DQG VP DI IRXS VHMQIV + RZ HYHU Z W
D IHZ P RALFDURQY 1Q \WHIDSHXWE DSSURDFK DQG FRP P XQEDMRQ VAMB! \WHVH HDUD DIWHP SW KDYH LQEFDMG \KDW
% &% PD EHVXFFHWIXAQMYHQIRQY IRUWRVH Z W GDWIQ) GVDEIMMAY / IQGVD HADO / IQGVD\ HW
DO 0 F&DEH HADO 0 F* @D HWDO $]DP HWDO KDYH GHYHBSHG D P DQXDOIRU
WDICHG WHIDSIMAR KRZ \R RIIHU& %67 IRUDQ] HW DQG GHSUAWIRQ 6 SHALLE P DWAD® Z HUH GHYHBSHG IRUXVH 1Q
\WH WHUDS\ VHWIRQY DQG IRUKRP HZ RN

7KH RUJIGDCP DQXDCEXIOY RQ\WH DERYH P HQIRQHG GHYHBSP HONV |, WEHVRUEHY WH SURFHW R WHDMQY KDUP 1XO
XVH R DBRKROIQ SHRSG! Z W P I R P RGHDM GDUQIQ) GVDELOIAY XMQ) H \WQGHG EUH IOMYHQIRQYY WY
GHVIQHG IRUWWHIDSIMIV Z KR KDYH H SHUIHQAH 1Q DBRKROIQMYHQIRQY EXWKDYH QMBI RUQR H SHUHQFH Z WK
FOHQW ZKR KDYH GHYHBSP HQEOGVDEIDMY ) RU% &% LOMYHQIRQY \R EH VXFFHWIXOZ M \KIY FOHQW
SRSXOMRQ \WH QHHG \R EH P DGH P RUH DFFHWIE®! DQG P RALIHG DSSURSUDWMO \R FDWU \R \WHU FRIQUYH
DELOIV DQG FRP SB[ FRP P XQFDMRQ QHHGV 7KLY P DQXDOSURYIGHV IQAKPIRQY RQ KRZ. \R GR \WDWDQG RIHY
D WHUDSHXW¥E SURRFROKDWADQ EH DSSTHG LQWHDW HQW

0 RUH &DQDADQY Z W GHYHBSP HQUOGVDELDMY DUH QRZ @IQJ 1Q YDURXV LQQRYDWYH P RGHY Rl LQGHSHQGHQW
@IQ) 7KHH LV D JUDWQHHG \R EDDGQRH WH WKWR IXORMYHQWKLS Z MW HGXFDURQ DQG DZ DUHGHW \KDWERK
D@Z V IRUIQRIP HG FKRIFH DERXWDBRKRODV Z HODV IQRUP HG | DRMIMRQ SUDFUFEHV [RUKRVH LQ VXSSRWIRBNV
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&KDSWHU $OFRKRO 8VH 'LVRUGHUY DQG %ULHI QWHUYHQWL
$OFRKRO DQG GHILQLWLRQ RI DOFRKRO UHODWHG SUREOHPYV
SXWRYHU R \KH Z RO DEX@BRSXOMRQ FRQVXP HV DBRKRODQG WH DYHUI H FRQUXP SURQ SHUGLICNHULY
OV SHU\HDU 7KHWH IV ZICH YDUDIRQ DFIRW FRXQUHY RQ SIRYHDGFH R DEVMQIRQ GIYHOR
FRQVXP SWRQ DQG SDIWAQV R GUCNQJ 6 KIHG HADO VKDV EHHQ HIP DWMG WDVWDURXQG \WH Z RS DVWKH
WOWR WH  WFHQMY P LORQ SHRS®I Z HUWH VXITHUQ IURP DBRKROXVH QVREHY : +2 QWHS.
\WH $ BRKROL HHGV $\WHWP HOAB HVHDURK 3UIRMFW$1$53 ' LXP P RQG HWDO Z DV WH [IMDBRKRO
QHHGV DWHWP HOAIQ ( QIDQG FRQGXAMG RQ D CDURQDOVADG! $1$53 IRXKQGGWDW R P HQ DQG R
ZRPHQ DIH °  KDYH DQDBRKROXVH QVREHU Z KIFK IV HTXLYDBIQAR DSSWR P DMD P L@RQ SHRS®I 1Q
(QOEG $ VP DBUSHFHQBIH RPHQDQGG R ZRPHQ DHEQIH KDPIXOGUNHY DG R PHQ
DQG R ZRP HQDUH GHSHQGHONAUCNHY

6 XEVBIQFH UHDWMG DQG DGARYH GVREHY DP RQJ DGXOV Z W IQMBFMDCDQG GHYHBSP HQBOGVDEIDMY |
$Q2 QIUR SRSXOMRQ FRRVWAXG. %0 - 2 SHQ H DBRKRO

7KH SUYDBIFHR 65$' DPRQJ DOXW ZIW ' ' ZDV FROVIGHIDE® KLIKHUWDQ P DQ. SUHYIRXV UHSRW
DQG DOR KL KHUWKDQ IRXQG IRUDGXOV Z WRXW ' 102 QBUR

7KHUWH DUH IHZ DAGFMRQ UHDWMG VHYIEHY DEDSWG R \WH GHHGV R SHRSBIZIW ' © 6@\ \WWU( 0 8 QGHYARQAQ)
DQG RYHUFRP 1QJ EDUIHY \R VXEABGRH DEXVH WHDW HQADFFHW IRUSHRS®! Z MW GHYHBSP HQEOGVDEIDW - 6 RF
: R IVDEIO5 HKDEIO 7KH DH YHY @HO \R KDYH FRP REIG SV FKIDWE GIDICRVHV DQG D
WQH R SK\ MIEDOKHDAN IXHY WDWUHTXILH D P XGNDFHWG DSSURDFK \R P DQDUHP HQWV/ 1Q ( YD®JIK 5
OF DWY & 6HIFNS$ ' REDQRZWL. : IGRQ $6 HAWDO 6 XEWBGQFH UHDWG DQG DGARNH GVREGHY DP RQY
DGXOV Z W IQMBIPNDODQG GHYHBSP HQROGMVDEIDY ' ' $Q 2 QEUR SRSXOMRQ FRRIWNG %0 - 2 SHQ
H YDQ' XIMHQERGH1 9DQ HUDIHO-( ' IGGHQ5 ( QIHY 5& %6XWMDDU- .
L IHZINO  HWDO 6 XEWBGFH XVH GVREHY [Q IQAYIGXDY Z W P IG R ERGHEH LOMBPWDOGVDEIDN & XWHQN
VDAV DQG IXWHUH QUHAIRQY 5 HV' HY' IVDEIO

$ GERMRQ LV D VRAD® GHIQHG FRQFHSWDQG UHHY \R D A QGURP H \WH FHQIH R Z KIEK 1V P SDILHG FRQARCRYHUD
UHZ DU VHHNQI EHKDYIRXU [P SDILHG FROUROKDWY GDAQ) \R VW QUEDQAKDP © HW 2 QHR VXK BZ DB
VHHNQI EHKDYIRXWY LV DBRKROXVH $ GRKROXVH SHUVH GRHV QRAHTXDODGAERRQ XQBW \WHUH IV BW R FRQARO
DQG DWRFIDWG KDIP W GlLIEXOWR CHIQH Z KHQ XVH Rl DBRKROFURWHY \WH ERXQEDUHY R DGARIRQ EHFRP HV
RXWR FRQIRODQG RUFDXVHY KDWP 7R WDWHIHPWSUREGP  GUCNHLY DUH GYIGHG 1Q \MUHH JURXSV  KD] DUERXV
KDUP IXODQG GHSHQGHOAGUQNHY $ Q IQAYIGXDRY XVH FDQ HVFDOW 1URP XVH \R GHSHQGHQRH WURXI K KD] DUERXV
DQG KDUP IXOXVH 2+ D] DUERX\VE XVH IV D \MP IQNRGXFHGE\ WH: +2 7KH\MP UHHY \R D SOWD R VXEWBIGRH
XVH \WDWQFUHDVHY WH UMN R [X\WXUH KDUP IXOFRQUHTXHQRHV IRUMH XVHU ,Q FROMWIR KDUP IXOXVH KD} DUERXV
XVH UHHY R SDIWADV R XVH \WDWDUH R SXEQE KHDAK VLI QUIEDQRH GHVSIW \WH DEVHQRH R DQ. FXUHQAGVRIGHUIQ

\WH IQANGXDOXVHU & +2

+DWP IXOMH IVDWP XVHGIQ,&'  DQG UHHY \R 2D SDIWAD R SV FKRDPIYH VXEVWBIGFH XVH WDWY FDXVIQJ
@GP DUH R KHDW 7KH GDP DJH P D\ EH SK\MEDOHJ KHSDWY IRTZIQ) I[QWAIRQ R GXJV RUP HQBO HJ
GHSUMWMYH HSMVRGHYV VHFRQEDY \R KHDY\ DBRKROIQENH  + DUP IXOXVH FRP PRQD  EXWCQRMQYDUDE® KDV
DGYHWH VRADOFRQUTXHFHV  VRADOFRQUHTXHGRHV [Q \WHP VHOHV  KRZ HYHU DUH QRAWXIIIELHQMR MM D
GDICRWY R KDWP IXOXVH © +2 7KH \MUP 2DEXVHE Z DV Z IGHD XVHG 1Q \WH V EXVKDG YDURXV
PHDQQIV 7KHWUP ZDVXVHGIQ' 60 ,9 EXWZDVUHSOFHGIQ,&' , E\ \WHP RUH SUHFVH\MP R KDUP IXOOH
) 7KH\WMP P IVXVH KDV EHHQ DOR H FOGHG IURP &




7KH WP 2GHSHQGHQRH Z DV IIWQRRGXFHG 1Q B D: +2 JIRXS R IQHNDRY \R UHSOFH \KH \MP
DBRKROP ( &ZDBV * IRW 7TKHWP 1Q, & IV GHIQHG DV2D FOMMUR EHKDYIRXWDOFRIQMYH DQG
SK\ IRBJ IFDOSKHQRP HCD WDWEHYHES DIVMUUHSHDMG VXEWBIGRH XVH DQG \WDWIVSLED® IQFOGH D VWRQ) GHMILKH
R \BNH \WH GXJ - GILILEX@AV 1Q FROURG W XVH SHYMIZY 1Q W XVH GHVSIWM KDUP IXCFRUHTXHQAHY D KLIKHU

SURIW JIYHQ W GXJ XVH WDQ \R RWHU DRIYMHY DQG REQIDIRQY  IGFUHDVHG \RBIDQGRH DQG VRP HWP HV D
SK\ IFDCZ WGDZ DOARME : +2

7 KHHRUWH GHSHQGHQRH UHHWY \R ERW SK\ IFDODQG SVt FKRBJ IFDOHBP HQWV' 3 \A FKR®J IFDOGHSHQGHGFH BHHY
\R WH H SHUIHQFH R P SDIHG FRQAMRORYHU GUCNQ)  ZKIBH SK\ MIEDOGHSHQGHQFH UHHWY \R \RBIDGFH DQG
ZIWGADZDOMPSWPV ,Q &' , \WH GDIQRWY R GHSHQGHQFH M QGRP H IV PDGH IL WUHH RUPRMH R V|
VSHALLHG FUMAID DUH H SHIHQFHG Z WIQ D\ HDU

3\ FKRBJ IFDOIQMYHQIRQY EDVHG RQ SVt FKREJ IFDOWHRUHY R DGARWYH EHKDYIRXUDUH \WH P DIQ WHDW HQW
DSSURDFK 1Q DBRKROMHDIF HOV&XUDQ ' XP P RG $ UFHOAHYIEZ R \WH HIHPYHCHW R WHDWW HQW
| RUDBRKRCBUREGP V UHSRUWMG WDWRSSRUMQMIF EUH DERKRAQMYHQIRQY Z KIFK SUP DU [QYROHG P RIYDURQDO

HQKDQFHP HOMMAKQTXHY DU HIHAIYH 1Q UHGXAQ) DBRKROFRQUXP SWRQ DP RQJ KD DUERXV DQG KDWP IXO
QUO\HY/\R BZ UMN BIYHY

7KV IV QRZ ZIGHD VHHQ DV DQ [P SRUUQASXETF KHDEK P HDVXUH \R UHGXFH KD DUERXV DQG KDUP | XCDBRKROXVH
DQG IV SUP DUD HP SB HG 1Q SHRS®! IGHQMHG LQ URXUH P HAFDOFDUH VHIV HJ SUP DY FDUH DFFIGHQADQG
HP HJHQR 5 DMUEN HWDO

7KH VDP H UAYLHZ VXJ JHVMG \WDVW&. %7 DSSURDFKHV \R VSHRADOMDGBRKROWHDF HOARIHUWH EMVAFKDQFHY R

VXFFHW R WHDWR HOAH THAYHCHW  DQG \WDWBVA FKRVRAIDAQMYHQIRQY FDQ EH GHIYHUHG DD UHDVRQDE®! FRWW
DQG SURGXFH Z IGHUVRADGFRANDYIQIV 5 DMMEN HADO

&RIQLWLYH 7KHRULHV RI $GGLFWLRQ

7KHRUHV \KDMGFRSRIDM FRIQUWYH SURFHWHV [Q \WH WXG R DAARMRQ FDQ EH FROMGHIHG FRP SDIE®! DG

\WHUHRUH FDQ EH H] DP IQHG XQGHUD FRP P RQ IDP HZRW . XKQ $CRG %N 6 XFK \WHRUHV
IQFOGH H SHABGR WHRY O DUDW/ VRADOBDWQ) \WHRY  %DQGXD WHRY R UDVRQHG
DRIRQ DQG SOQGHG EHKDYIRXU $YIHQ DQG 35,0 ( WHRY : HW $V Z W RKHU P HQBOKHDIN

QVREHY  VHYHDOFRI QUYH FRIQUYH EHKDYIRXUDOP RGHY RI DEARMRQ KDYH EHHQ GHYHBSHG DQG HYDODWG
RYHUWH \HDWV : KIOWWH GR QRAVDOIRFXV RQ H DA® \WH VDP H HBP HON R WH SUIRFHW R \WHDS\
QHYHWHBM WHUH IV DQ RYHUDS 7KH DU VIWDIRQ VSHALE P HDQQ) WDWKH VBT SRIQMY D KUK UWN
VIMDURQ HWHULQMEDORUH WADOR WH IQAYIGXDO 7KH FROUGHUEHKDYIRXUDV \WH UAVX®R GHRMRQ P DNQJ
SURFHWHV \WDWIQFOGH FRQFHSW ZKIEK DUH HWHU FRQVARXY RU FRX@ EHFRP H FRQVFRXV DQG FRX@ EH
P RALHG

7KH EHWINCRZ Q P RGHQY WH 5 HDSWH 3 UIHYHQURQ P RGHO 0 DUDWY  * RUERQ O DMWY : DWMHZ W

$FFREQI \R WLV P RGHO Z KHQ DQ IQAYIGXDOW H SRVHG \R D 2KLIK UN IWDIRG  LOMEDORU H WMIDO \KH
LQAYIGXDAY P RUH ONHO \R UHDSVH IQ WH SUAVHGFH R KLIK SRVMYH H SHABGAHY DQG BZ VHD HILEDR




7KH' \ QDP IF 5 HIXOWRY P RGHAV D P RAUFDIRQ R \WH 5 HDSVH 3 UHYHQIRQ P RGHO Z KIFK LOFRUBRUDWA \WH URGH
R FRQAMRQHG FADYIQJ 1Q \WH UHDSVH SURFHW 1 IDXUD 7KH P RGHOSURSRVHG \WDWR®@Z IQJ H SRVXUH \R
H WADOWP X0 RUDPIYDIRQ R LOMEDOSRVMYH RUGHI DIYH HP RIRCDOWIMAY 1L XUHY SRVMYH H SHABGAHY
DQG SK\ VIR®JIFDOFKDQIHV DIH WIRQ) WH. ZRX@ XQGHWP ICH H MY FRSIQI W@ WWURXIK UHGXFHG VHD
HILEDR

7KH &RIQMYH &RSIQJ 6 N 7WDIAQ) &&67 P RGHO 0 RQMAWDO SURSRVHV WWDWDFTXIMMRQ Rl QHZ WN@
[QMBHYRQDCDQG IOADSHYRQDO LV \WH P DIQ | DRRUWDWIHGXFHY WH UMN R BHDSWH B\ IGRHDMQ) VHO HILEDR
%N GHYHBSHG D P RGHOMP DU R WH 5 HDSVH 3 BHYHQIRQ P RGHOIQ PDQ ZD'V ,Q DGAMRQ W SRVMYH
H SHABCHHY %N HP SKDUWVHG WH [P SRIBOQVWRGI R FRUH EHIHYV VFKHP DV DXWP DUF \WRXIKW DG
2IDAQMQ) EHIH\A

) RBZ Q) H SRVXUH \R DADUQY WP X@ LOMEDORUH \WELDO FRUH EHTHY SRVMYH H SHABIGRIHY DQG DXVRP DI
\WRXJ KW DUH DRIYDWG Z KIEK BDG \R \WH H SHIHQPH R FDYIQ) DQG FRIQUMYH GMRQDQFH Z KIEK 1V UHVROHG B\
IDAOBMG) EHIHV Z KIEK JLYH SHP MRQWR SURFHHG Z W DAIRQ R REMIQIQ) \WH VXEWBIGRH %HAN HWDO

ORWLYDWLRQDO ,QWHUYLHZLQJ

$Q (QOHQDOP RGHOWDWUIHIHY P RA® RQ WH FKRIFH SUQAS®I EXWDGBUHMWHY KRZ SHRS®I P RAl\ DAGRWYH
EHKDYIRXU IV \WH 7 IDQUKHRUMFDOP RGHOR  EHKDYIRXU FKDQIH RU 6\BJHV R &KDQIH P RGHO 3 URFKDVAD
" 1RGP HOM 1 RIFARW $ GMRXIK W GHVRUEHG DV D P RGHAVBURSRVHY QHZ WHRY FRQFHSW WHUHRUA
IWFRX@ EH VHHQ DV D\WHRY  7KH P RGHORFXVHV RQ KLY SDWMFXOUDVSHAWR DAAFURQ UDWHUDGARIRQ WHDDQG
SURSRVHV WDWIKH SURFHW Rl BHFRYHY [URP DQ DGERYH EHKDYIRXUIQYROHY WDQUMRQ WURXIK MBIHY L SUH
FROMP SOMRQ WIIH 1Q ZKIFK QR FKDQIH GUCNQJ IV FRQOMP SDIMG  IL FRQMP SOMRQ [Q ZKIFK FKDQIH IV
FROMP SOWG IRUWH QHDUIXMUH 1Ll SUHSDUDIRQ 1Q Z KIFK SOQV DUH P DGH RQ KRZ \R FKDQIH EHKDYIRXUIQ D
GHIQW ZD\ IY DRIRQ WWH 1Q ZKIFK \WH SOQV DUH SXWIQR DRIRQ DQG FKDQIH \BNHV SOFH DQG Y
P DIQMQDQRH [Q Z KIFK WH QHZ SDWMQ R EHKDYIRXUHP HJHV HABEQ/KHV DQG LV P DIQIAGHG

J)LIXUH $ 6WDJH ORGHO RI &KDQ

3WH

O DIQWDQRH | ¢ RowiP STMRQ

$GDSWHG IURP B3URFKDVND -2 'L&OHPHQWH & & 1RUFURVV - & ,Q VHDUFK RI KRZ S
%HKDYLRXUV $PHULFDQ 3V\FKRORJ\ °




0 RIYDIRCDOIQMYHQIRQY GHYHBSHG 1Q IV DUH SDW® EDVHG RQ WH 6\BIHV Rl &KDQIH P RGHODQG Z HH
GHVAUEHG DV '0 RIYDIRCDOQQMYIHZ 1Q) ( WHQIDED WLV DSSURDFK DIP VR Z RUN Z W \WWH IQAYIGXD@Y SHIFHSURQ
R \WHUDGBRKROXNVH IDKHUWDQ P SRVQ) \WH \WHDSMY H \WMEDOYHZ RN UHDONV 0 RAWVFOHQN DUH ONHO \R HOMU
\WH \WHDWF HOAVSURFHW VRP HZ KHUH 1Q \WH FRQIMP SOMRQ WIIH  DP ELYDBIQWVDERX\KHU GUCON XVH DQG \WH
SIRVSHAR FKDQIH 7KH P D\ DOHDG. EH \MICNQJ DERXWAKDQILQ) WHUGLIONQ) EXVWAMDIGHHG FROVRIEDURQ R
P RIYDURQ IRUFKDQIH 7KLY SKDVH P D\ EH WRXJKWR DV UBSIQ) \WH P RIYDWRQDCEDDQAH -DQV 0 DQQ

0 U 2 QHMVIGH R WH VFDBV IDYRXWY WH WMV TXR LH FRQIOXHG GUCNQ)  Z KHWHDV WH RKHUMGH
IDYRXWY FKDQIH 7KH IRWP HUMGH R \WH GHFMRQDOEDDQRH IV ZHIKHG GRZQ B\ SHFHYHG SRMYH EHCHIW
IURP \WH EHKDYIRXU DQG IHDUHG FROUHTXHQFHV R FKDQIH : HIKW RQ WH RXHUMGH FRMMMAR SHUFHYHG
EHCHIW R FKDQIIQ) RQHV EHKDYIRXUDQG IHDUHG FRQVHTXHQRHV R FRQIXIQ) XQRKDQIHG 3 HRS®I DUH HO \R
H SHUIHQFH FROVGHIDE®! DP EYDBIGRH ZKHQ \WHVH ZHJIKW VHHP HYHQD EDODQFH 7KH JUDWMU \WH
DP ELYDBIQFH \WWH J UHDWUZ LOEH WHUP RIYDIRQ \R UHVROH \KH DP ELYDBIQFH  7KH IDAOBARYV \BWN IV \R HIFIW
IURP \MHP D VKIWIQ WWH EDDGFH IQ IDYRXUR! EHKDYIRXUDORKDQIH DQG R UHFRIQIVH \WH GVFHSDQR. EHEHHQ
WHU YIHZ R VHO DQG \WWHU EHKDYIRXU 0 @U DQG 5 RA@IEN KDYH GHVFUEHG ILlYH EDVIE P RYDURQDO
LOMYIHZ 1Q) SUDPIFHY XQGHWDIQ) VXFK DQ DSSURDFK

« ([ SUHW HP SDW\
" HYHBS QVFUHSDGR
$ YRG DUXP HOV

5 RQY W UHAVMIBIGFH
6 XSSRW/HO HILFDR

([SUHVV (PSDWK\

(PSDK UHHY \R \WH DEIOV R \WWH IDAMIARUR P DNH VHOWH R \WH SHYRQV H SHIHQFH & ROADVMG Z WK
DSSURYDCRUIGHQMEDMRQ HP SDM\ 1V WH SURFHW Rl FRP P XQEDU) \R \KHP \KDVWKH EHKDYIRXUIQ TXHMIRQ KDV
W RZ Q IDIRQDGI 7KLY IV GLIHHONURP P SDW\ ZKIFK P S@HV D VHQWH R IQHYMPELOY DQG IHHE VRW [RU
\WHP (P SDM\ LV FRP P XQFDWG B\ \WH IDAOIARUWURXIK BHOPWYH QAMQQ) DQG VHBRIYH UVHQRUFHP HQW
\WURXJK DILUP DIRQDQG\WH Z D\ \KDWRH VXP P DUMH \WH SHWRQV SRVMRQ

'"HYHORS 'LVFUHSDQF\

0 RIYDMRQ IRUFKDQIH RFFXWY Z KHQ SHRS®! SHUFHYH D GVRUHSDQR EHEZHHQ Z KHUH \WH. DU DQG Z KHUH \WH,
ZDQMR EH 7KH DSSURDFK VHH\W R HCKDQFH DQG IRFXV \WH SHWRQV DIWHQIRQ RQ VXFK GVFUHSDGHHY Z W
UHIDUG\R GUONQ) ,Q FHMBIQ FDVHY HJ  \WH SUH FRQOAMP SOVRWY 1Q 3 IRFKDVND DQG' 18 ®P HQMV P RGHO IWP D\
EH QHFHWDY ILIAWR GHYHBS VXFK GVRHSDGR B\ WDIMQJ \WH DZ DUHQHW R \WH SHWRCDCFRQUHTXHGFHV R \WH
EHKDYIRXU 6 XFK IQIRUP DIRQ SURSHU® SUMVHQMG FDQ SUHFISMIAM D FUMY R1 P RIYDURQ IRUFKDQIH $V D UHVXOV
\WH PD\ EHP RMH ZI@ R HOMIIQR D IIDQN GVFXWIRQ Rl FKDQIH RSURQY [Q REHUVR UHGXFH \WH SHURHYHG
QVFUHSDQR DQG UHBAQ HP RURQDCHTXIIEUXP




$YRLG S$UIXPHQW

| KDQGBIG SRRW®  DP ELYDBIQFH DERXVWKH FXUHQNEHKDYIRXUDQG QVFUHSDGR EHE HHQ \WH FROVHTXHQRHV R \KH

EHKDYIRXU DQG WH SHYRQV JRDY RU DVSILDIRQY UHVXOVIQ GHHOMYH FRSIQI \WDWMILHY \KDWUHGXFH \KH

QAVFRP IRWEXWGR QRADIMUWWH EHKDYIRXU DQG UHDWIG UMY $Q DWBIFN RQ WHU GUONQ) EHKDYIRXU WQGY \R
HYRNH GHHOUYHQHW DQG RSSRVMRQ DQG VXJJHWW \R WH SHWRQ \WDWWH IDAOBWRU GRHV QRWUD®

XQGHWABQG 7KHO (7 0 RIYDIRQ ( QKDQRHP HOWTKHUDS\  \AMB! H STAM® DYRGV GLHPWDU XP HQAVL R DWHP SW
IV P DGH \R KDYH WHP  DFFHSWRUDGP IMD GIDJ QRAIF OEHO 7 KH | DAOBMRUGRHY QRWHHN \R SURYH RUFROYGQRH B\

IRUFH R DUXP HQW,QAMDG \WH | DFDMBARUHP SB V RKHUMADMI HV VR DWIMAKH SHYRQ W VHH DFFXUDWO \KH
QHIDWH FRQUHTXHGFHV R \WH EHKDYIRXU DQG \R EHIIQ GHYDOIQ) WH SHUFHYHG SRVMYH DVSHFW R IW,Q
HWHQPH Z KHQO ( 7 IV FRQGXPWG SURSHW®  \WH LOAYIGXDO DQG QRWIKH | DRMIARU YRIEHY DUXP HOW IRUFKDQIH
0 lU 5RMEN

5ROO ZLWK 5HVLVWDQFH

+RZ \KH I DADBWRUKDQEBN \WH UMMBGFH IV D RXFIDODQG GHIQQ) FKDIDRMMIF R 0, 0 (7 \MDWILHY GR QRW
P HHWHVMBIQFH KHDG RQ EXWUIDWHU URDZ M \WH P RP HQMP  Z W D JRDOR VKUY \KIHU SHIFHSWRQY 1Q \WH
SURFHW 1HZ ZD\ VR WWIQNQ) DERXVEUREGP \V DUH IQYIWG EXWOIRWP SRVHG $ P ELYDBIQFH LV YIHZ HG DV QR DO
QRASDINREJ IFDODQG LV H SBRUHG RSHQD 6 ROMRQY DUH XVXD® HYRNHG IURP WHP XQBIMWY VSHALLIED® UHTXHWAMG
R WH I DAOBWRU 7 KLY DSSURDFK IRUGHDE Z W UMVMBIQRH IV GHVRUEHG [Q P RUH GHBIODWU VHH OWUVHRIRQ RQ
+DQEIY 5 HVIMBCHH

6XSSRUW 6HOI HIILFDF\

3 HRSGI Z KR DUH SHYXDGHG \WDVWKH. KDYH D VHURXV SUREGP  Z OMIGRWP RYH VRZ DBV FKDQIH XQBIW \KHUH LV
KRSH IRUVXFFHW 6 HDHIIFDR 1V D FUMFDOGHWAP ICDOWR EHKDYIRXUFKDQIH 6 HDHILEDR IV 1Q HWHQRH \WH
EHH WDWRQH FDQ SHURP D SDWFXOU EHKDYIRXU RU DFFRP SOK D SDMEXOU M ,Q WY FDVH  SHRSOI
VXSSRUMG P XWW\EH FROYIGFHG WDAMLY SRME®! IRUWHP \R FKDQIH WHURZ Q GUCNQJ DQG \WHUHE\  UHGXFH
UHD\MG SUREGP V' 8 QB \KLY HBP HQAY SUMVHQAD GVFHSDGR FUMY IV @HD R UHVROH IQR GHHQUYH FRSIQJ
HJ GHQUDO IDIRDDDIRY \R WHGXFH QVFRP IRWZ MWRXWRKDQIIQ) EHKDYIRXU 7KWV IV D QDVDO DQG
XQEHYABQEDE®! SIRMARYH SURFHW | RQH KDV @B KRSH \WDWAKLQIV FRX@ FKDQIH \KHUH 1 OB BDVRQ\R IDFH
\KH SUREGP

%ULHI QWHUYHQWLRQV IRU $OFRKRO

0 1@UDQG 6 DQFKH| GHVRUEHG M HBP HQW Z KIFK WH. EHDHYHG \R EH DPYH [Q) UHAHQW R \KH UHDAMYHD
EUH IQMYHQIRQY WDWKDYH EHHQ VKRZ QE\ UHVHDUFK \R LQGXFH FKDQIH IQ SUREGP GLIQNHY VXP P DU HG B\
\WH DFURQ P




7KHVH \WHIDSHXWFE HBP HON DUH FROUMMOAZ M D OUHU BVEZ R BAVHDUFK RQ Z KDWP RIYDWY SUREGP
QUQ\HWY [RUFKDQIH 0 I@U 0l®U 5RMEN ,OMYHQIRQ/ FROMIQQ) VRPH RUDDR \KMHWH
P RYDURQDOHBP HQW KDYH EHHQ GHP ROAMDWMG \R EH HIHAIYH 1Q QUMD WHDWF HOADQG BHGXAIQ) BQJ \MP
H FHWWYH GUONQ)  DBRKROHDWG SUREGP V DQG KHDAK FROHTXHGFHV R GUCNQ) %4HQ 0 IBU  7RQIDQ

MV QRAWZ RW WDWIQ D QP EHUR WHVH VWGEHY \WH P RIYDIRQDOIQMYHQIRQY \ IHGHG FRP SDUDE®!
RXWRP HV \R BQIHU P RUH IQMQUYH DSSURDFKHV
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" HVSW WH VSDUH OMDXUH UIDEQ VXEWBGRH P IVXVH 1Q SHRSBI ZIW GHYHBSP HQEO GVDELDNY
FKDIDPMAMHGE\ 4 GW\KDQ  GHYHEBSP HQEOGHDA DQG DEDSWYH GHIFW  \KHUH 1V IQFBHDMQ) QMR
VMG IQ) VXK SUREBP V 1Q SHRS®! Z W GHYHBSP HQBOGVDEIDMY EHFDXVH P RWMGQRZ O/H 1Q \WH FRP P XQW
DQG DUH @HO R EH H SRVHG \R VXEWBIQFHV DV Z HODV FROVXP IQ) WHP 0 LU KIFKHU 8. DG
86%$ SRSXOMRQ EDVHG VWAV LQEFDWM \WDVWKH SUHYDBIQFH R VXEWBIQRH P LVXVH IDQIHV IURP DQG
DQG P D EH DV KUK DV IRUDQ VXEVBGQRH |Q FOIF VDP SBV 3H ] RQL 0P IFXCE  %DH

6\MUWP H HADO + DWIRWY HWDO $SSIRIPDWMO R\ RXKV IQ GXJ DQG DBRKROHYIFHY
KDYH D GHJ UHH R GHYHB:SP HQIOEVDELDN YDUHW 3 DVFKRV

7KH FRP P ROHWAWXEVABIQFHY \WDWSHRS®! Z W P @G R P RGHIDW GHYHBSP HQBOGVDELDNY \MQG \R XVH DU
DBRKRODQG FDQUDEY \WRXIK WH P D\ DOR XVH KHIRQ RUFRFDICH  $ HVIRBJ IFDOIDRRY Z KIFK. KDYH EHHQ
SRANDWG \R FROUEXW R XVH R VXEVBGRHV 1Q SHRS®I Z W P 1@ \R P RGHIDW GHYHBSP HQBOGVDELDNY
IQFOGH K\ SHDRIYIW OFNR DWHMYHQHW BZ VHDHWMHP  VXVFHSUELDN \R SHHUSUAWXUH GHVILH IRUVRAIDO
DFFHSWQRH  VRADOMROMRQ HDW® RQMWR GUIONQ) DQG OFN R H DP SBI VA 1Q FKIGKRRG 6 XEWBGFHV
PD DOR EH \BNHQ DV D PDDESWH ZD\ R UHDHYIQ) VMW RU GHYHBSIQ) UHDMRQWKISV Z MKIQ ®FDO
FRP P XQWAV 0 F DXJK@ HADO 7 DJJDWHADO 7KRVH P RAMDWIMN DUH \ RXQJ P DBV Z W P @
GHYHBSP HQEOGVDEIMW RUERGHIH IQMM HGH Z KR O/H IQGHSHQGHO® DQG DUH GW @HO \R HQIDIH 1Q
DRIV DQG RUR H SHUIHGFH P HQBICKHDGK SUREGP V' YDUHW 3 DVFKRV

9 DURXV LOMYHQRQY KDYH EHHQ HYDODWG LQ WH J HOHIDOSRSXOMRQ R \BFNBI KD DUERXV RUKDUP IXOGUONQ)
DQG DBRKROGHSHQGHQRH EXWIKH OMIDXUH 1Q HYDODUD DQ IQMYHQIRYY IV YHY TP WG LQ GHYHBSP HQBO
QVDEIMMY 7KLY P D EH GXH \R \WH JHQHIDODAN R HP SILIFDOUHVHDURK 1Q KLY [IHG EXWDOR \R \WH EHOH \KDW
LQMYHQUIRQY WDWDUH VXMJE®! |RUWSIFD® IXQRIRQQ) DERBMVFHQW DQG DEX@V DUH DOR VXMUEG! IRUWRVH Z W
P LG P RGHIDW GHYHEBSP HQBOGVDEIMIAY Z MRXWGHHG IRUDEDSWIAMRQ 7KLY VHHP V FRXQMIQMMYH DV SHRS®!
Z I\ GDUQIQ) QVDEIDMY KDYH FRIQUYH GH LFW \WDWP SDIUWHUDELDN \R D) RUIHQHDOMH QGHZ BDWQIQ) DQG
WHHRUWH P D\ UHTXWH IQMYHQIRQY VR OWVERQIHU \R IQFOIGH P DIQMCDQRH VHWIRQY DQG R EH VXSSRUWG R
VHHN KHS DQG DIWHQG DSSRIQF HOW

0 RWR \KH WHDWW HQW \WDVWKDYH EHHQ DSSMHG \R SHRS®I Z W P LG \R P RGHIDM GHYHBSP HQBOGVDEIDMY DUH [Q
QRQ VXEVABIGFH P LVXVH VHWYIFHV DQG P D Z HOEH GHIYHUIHG B\ SHRS®! LAHTXISSHG W SURYIGH VXFK \WHDW HOAS

YDUHW R DSSURDFKHV \R KHSIQ) SHRS®I ZI\K P LG \R P RGHIDW GHYHBRSP HQEOGVDELOIMY DQG VXEWBIGRH

P IVXVH KDYH EHHQ \WHG VXK DV HGXFDMRQ DERXWIKH UMNY DWRADMG Z W VXEWBIGRH P IVXVH  EHKDYIRXUDO
P RGLFDURQ DEDSRQR P DMIDY B\ $$ RUMP LOURLI DQVDIRQY Z W IQMYHMRQY P RA® GHIYHHG IQ JURXS

VHEQIV &KWAMDQ 3RO " HIHQKDUWBWV ' IGEHQ HWDO ) RUEEDW / IQBVD\ HWDO

0 F&XVNHUHADO 0P IFXGE  %DCH 0FOXUDQ /IMPRM $V D ZKRBI WHVH \WXGHV
VXJJHWAKDWIKH FDSDAW R SHRS®! Z W GHYHEBSP HQBOGVDEIMMAY \R GDD QHZ IQRWP DIRQ IV HKDQFHG B\

SWRYIGQ) DEAMRQDOFXHY DQG XVIQI WIRKQTXHV VXFK DV P RGHE  YIGHRESHG YU QHW DQG URBI SO\ [QJ

0 F&XVNHUHVDO 2 IWQ VHWIRQV DUH DXJP HQMG Z W FRSIQ) VN BM/RQY DQG DWHMYHHW WDIQQ)

0 F&XVNHUHWDO 0 F* lGFXG3  Y%4DQH + RZ HYHU\WH VXAV FRQGXPWMG R GDWM DUH [DIL® VP DO

DQG XVXD@® XCFROARMIG




7ZR WYGAHV WRXJK P HIWIXUKHU DIWQIRQ RQH IV D WXG R WUH VHWIRQY R JURXS P RIYDMRQDO
LOMYIHZ Q) RYHUER Z HHW FRQGXAMG Z W VHYHQ RIHQGHY Z W GHYHBSP HQBOGVDEIMAY 1Q D P HAXP
VHEXUH XQW 0 HQGHO  +ISNQV 7KH DXWRWY IRXQG \WDW\WWH SDWFASDQN VKRZHG ICFUDVHG
GHMUP LODVRQ \R UHGXFH GUCNIQ) DWKH HQG R \KH WHDW HQA7 KH VHFRQGG WG 0 F& XVNHUHWDO VD

Z HHN HYDODURQ R DWHWYHQHW WDIQQ) DQG P RGHTY FRP SDUHG \R Z DM QMR HGXFDW DERXW
VXEWBIQFH P IVXVH DQG W KHS \WH SDMFSDOV 1 WDQGERP IVHG \R WHDW HQADQG Z DM OMFRQIRY \R
UHVSRQG DSSURSUDWD Z KHQ RITHUHG VXEVBGFHV 1O \WHUVRADOQHE RN 7 KH DXKRY |RXQG \WDWNQRZ BIGIH R
\WH UMV DWRFADMG Z W XVH R LAGFVWXEMBGRHY IQFUHDVHG DAMKH HQG R \WH IQMYHQIRQ DQG WL Z DV
P DIQEICHG DWM] P RQKV IRBZ XS 7KH P HKRGRERJ IFDOTP MAMRQY R \KWH VWAV IQFOIGH \WH XQFRORMIG
GHVJQ DQG SRWMWEEIMW R WSH  HURUIQ WH IRP HUMMG.  DQG IQUXIIIFLHQAP HNRGREJ IFDOGHIY 1Q \KH OWU
\R DBZ DSSDVDOR WH IIQAQIV DV ZHODV WH IGFOMRQ R VHYHIDO VXEMBGFHY ZKIEK P D\ KDYH
FRP SURP IVHG \KH VSHALLIFIW R WH IQMYHQIRQ

7KH 1 DIRCDOIQANMAM |IRU+ HDGN DQG & QIFDO( [ FHBIQRH 3+ UHFRP P HQGV WDWEUH DQG H \WQGHG
EUH IQMYHQIRQY DUH XVHG W KHS \ RXQI SHYWRQV DQG DXV Z KR KDYH VFUHHQHG SRVMYH |RUKD] DUERXV DQG

KDUP IXOGUONQ)  7KH IQMYHQIRQY UHFRP P HQGHG DUH EDVHG RQ P RIYDMRQDOIQMYILZ 1Q) HKDQRHP HQW
WFKQTXHV DQG DUH GHIYHUWHG B\ WDIGHG SIRHWIRQDY 7KHUDIP 1V VR UHGXFH DBRKROIQINH  UHGXFH UMN
\DNQJ EHKDYIRXUDQG HYHQ \R FRMGHUDEWHGRH  7KH VMWIRQY DUH VKRWDW P LAWY DQG IRTRZ. XS IV
RIHHG $\WDOWP HV \KRVH Z KR DUH UHIHWHG [RUWHDW HQAKDYH \WHUFDSDRW \R FROVHQAIR MDWHWHG DQG

Z KHUH I XUNHUWHDW HOAY IQEFDMG UH HUD® \R VHFRQEDY VSHADQANWHIIEHY DUH SURYIGHG

: H KDYH FKRVHQ R DEDSWWKH ( [ WQGHG %4H ,QMYHQIRQ (% EHFDXVH MY \WH P RMRIWQ XVHG DQG
HYDODWG \WHDWW HQAQ \WWH QMDA |RUKD] DUERXV DQG KDUP IXOGUCNQ) 1Q WH J HQHIDOSRSXOMRQ [QFOAQ)
\ RXW Z KR P [VXVH DBRKRO WY D BZ IQMW IQMYHQIRQ DQG FDQ EH GHIYHIHG B\ \WDIGHG SRHWIRQDY [Q
\WH SXETF DQG YROQBY VHRRU $OR MV RXUH SHUHQPH \WDWSHRS®! Z W P LG R P RGHIDM GHYHBSP HQEO
QVDELDIAY UHTXILH GQIHU WHDWW HOAVGXUMRQ RYHDGDQG WXV Z H Z L@SURYIGH ILYH VMWIRQY RYHUILYH Z HHW

ZMDIR®Z XS RQH KRXUVHWRQ DWK R P RQIKV
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7KH IDAMBWRUVKRXG FRQH ZDWP\W B\ EHQJ HQFRXUJIQ) DQG RIHIQ ®W R SRMYH UHQRWFHP HOW
Z KHUH DSSURSUDM 7 KH IDFMBARUZ LOQHHG R VKRZ DQ HP SDIIE DSSURDFK. FRXSGIG Z W DQ LQIRWP DODQG
IUHQED DWAXMGH \RZ DBV \WH SDWASDQN 7KHVH TXDDMY DUH 1Q VRPH ZD\V HYHQ P RUH [P SRUMQMQ
VXSSRMQ) SHRS®! Z W GHYHBSP HQBOGVDELDIAV DV WH. Z I@IP SURYH UHVSRQUH DQG P RIYDURQ \R HQJDIH
LO\WHIDS\

*HQXLQHQHVYV

7KH | DADBRRUGHHGY \R EH KRGHWZ MY WH SHYRQ Z IWRXWEHQ) \RR KDWK RUMGIP HQBO:  KHQ VXSSRMZY
SHRS®! Z W GHYHBSP HQBOGVDEIMMAY ML SDWMEXO® [P SRMIQMR EH FDUHXOWDWIRH.  GROWP IMOQMSBUAW
QUAEHW DV FIMAVP  KRAIDV RUUHMRIRQ 7KLY FDQ EH HVSHAD® WEN. DV SHRS®! Z W GHSUAWMIRQ DUH
P RUH @HO \R IRFXV RQ\WH QHI DWYH

7TKH  PSRUWDQFH RI 5DSSRUW

$V 1Q DOWHDSHX\WF UHOMRQUKISY \KH SDIMFSDOAKDV \R |HHOHEXUH DQG WKWWIKH | DFOBARU ,Q VRP H FDVHV
IWFDQ EH QLIEXGNRUSHRS®! Z W GHYHBSP HQBOGVDELOIA \R HABEQAK WMEHFDXVH \WH. DUH P RUH @HO \R
KDYH KDG KDG D YDUHW R QHIDWH H SHUHQFHV Z MW \WHDSMV  VRADOZ RIHY  DQG RU RKHU DX\KMRUNW
IWXWHV <RX PD\ IIQG SHRS®BI ZKR KDYH GHYHBSHG ARG 1GHDV DQG UHSUMVHOBMRYY R \WHDSMV RU
DXWRUNY ILIXUHV 1Q JHQHIDOIRP  SUHYIRXV H SHUHQFHV 2 YHUFRP 1Q) \KLY KXUEBI IV HWHQIDOWR HIHRYH
VXSSRWV: W WP H DQG SDWHQRH IMWFDQ EH GRQH EXWWP D\ \BINH SHWHYHUDGRH RQ\ RXUSDWR HVBEQVK WKW

7KH 7TKHUDSHXWLF $OOLDQFH

,QFDW Q) RAV& YW Z W WRVH Z KR KDYH GHYHBSP HQBOGVDELDMY \KH IDFDBVRUP Di EH UHTXWWHG R DGRSVWD
P RUH GCDRIF URBI DV GRMG DERYH  + RZ HYHU KLY QHHGV \R EH GRQH Z IWRXWEHQ) FRHUFYH RUGVP MMYH 7R
WY HQG FKDOIQIIQ) \WWH SHWRQY EHIHV \RR HDWD 1Q \WH SURFHW IV QRAHFRP P HQGHG 5 DWHU\KH | DRLOMRU
VKRX@ VBZ \WH SDFH Rl VXSSRWR!THUVHYHIDOSRWIE®! DQVZ HY R TXHIRQY \WDWP D RKHZ IVH |HHOGLLIEXOY
\HAGR WLV Z MWRXWGDAQIWH UMVSRQMH 7KH NHA KHUH IV \R EH YIDQAR WHU H SUWMRQV DQG RKHU
QROYHEDO FXHV  &RP P XQFDWY ZWMW SHRS®I ZKR KDYH GHYHBSP HQEO GMVDEIMY ERW YHED® DQG
QRQVMHUED® FDQ EH FKDMIQJIQJ IRUIDADBRY Z KR KDYH OB RUQR SUHYIRXV H SHIHQRH Z RINQJ Z WK KLY WSH
R VWMDIRQ +RZHYHU GDQQ) WH QHFHWDY W@ \R HIHPYHO FRP P XQEDM ZLMW WRWMH ZKR KDYH
GHYHBSP HQEOGVDEIMAY 1V HWHQIDOIRU HIHARYH VXSSRW 7KDWMY ZK\ ZH KDYH IRFXVHG RQ KHGIQ) \WH
I DROQBRUR DGG D VSHALLE VMWR FRP P XQIEDMRQ VN 1Q & KDS\WMU

$FFXUDWH (PSDWK\

7KH IDAOBRUGHHGY \R W \R XQGHYABIQG KRZ \WH SHYRQ U DGV WHP VHO DQG \WHUZ RWG % GRIQI \KLY WH
IDAMBRU JDIQV D VHQH R ZKDWAWH. PD. EH H SHIHQAQ) $V \WH IDADBWRU GHYHBSY HP SDW\  \KDWLY
UHDVRQDE® DFFXUDM \WH  Z LOEH DEGI \R XQEHADQG KRZ \WH SHYRQ IHHY XQGHIABQGY DQG UHVSRQGY R
HYHQW 9%4HFN HADO 7KLY IV HAHQIDCERW |RUGHYHBSIQ) IDSSRWWDQG |RUHITHRIYHD VXSSRMD) WHP




&EXOWXUDO 6HQVLWLYLW\

%HQ) VHQUYH R FXGMUDOGLIHIHQFHY DQG \INQ) \WHP QR DFFRXQAGKUQ) VHWIRQY IV H \WHP HO 1P SRMIQW
7KHH IV FROVMGHDE®! YDUDVRQ [Q WH ZD\ P HQEOKHDAN GVREHY VXFK DV GHSUAWMRQ DQG D LHW DUH
SHIFHYHG DQG XQGHYARRG 1Q GLIHHQAVFXEMUY  7KH \WHDW HOAVP RGHOLQ WLV SURRFROLY G LE®! DQG FDQ
DFFRP P RGDIM UDFIDO FX@MUDO DQG J HQGHU ALIHIHQFHY DQG MXHV + RZ HYHU \ RX P XWAEH VHQUMYH R \KHVH
DAXHY VR XVH WH SURRFROR \KDWHQG
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3HRSGI Z W GHYHBSP HQEOGVDEIMAY KDYH FRP SB FRP P XQFDMRQ QHHGV 7KH P D\ KDYH GLIEXQV

IRWP 1Q) VHQMQFHV KDYH D UHGXFHG XQGHYARIQAQ) R NH DQG DEVDPWFRGFHSW 7 KHU VSHHK P D\ EH
XQFGDU RUWH P D QHHG IQFUHDVHG WP H \R SURFHW DQG UAWHYH IQRWP DURQ ) XWWHP RIH D SHYRQ

Z W GHYHBRSP HQBOGVDEIMHY IV ONHD \R KDYH UHGXFHG YRFDEXDU  %6XWQIS DG \WH  Z1O
SUREDE® EH P RUH VXVFHSVE®! \R VXJJ HELONV DQG P D\ \WQG \R FKDQIH \WHUDQVZ HY \R TXHWIRQY Z KHQ
SWRYIGHG ZIW QHIDWH IHHGEDFN &DWH  * XIRQVRRQ (YHIQWQ ) X®U 7KV IV DO

IXUNHU FRP STFDWG B\ \WH 1 DRMKDWIRI XIMIF DQG FRIQMYH DEIQW YDUHY FROMGHIDE® [URP SHYRQ R
SHYRQ Z IWIQ KLY SRSXOMRQ

: KDWY P RUH SHRS®I Z W GHYHBSP HQEOGVDEIMY KDYH D @HWP H R H SHUHQRHY WDWKDYH D@z HG
\WHP \R P DN \WHU GLLIEX@V XQGHIABQAQ) DQG IRBZ Q) YHUEDOFRP P XQEDIRQ B\ GIZ Q) RQ VRAIDO
VN DQG VHWSKUDVHY \WDWKH  NQRZ DUH FRQIM \MD@® DSSURSUDM UHVSRQUHY HYHQ IL \WH GR QRATIX@
XQEHWABQG ZKDWIY EHQI FRP P XQEDMG 7KV FDQ GDG R \WH IGMRQ WDMKH  KDYH XQGHUARRG
VRP HKIQ) \KDVWZ DV VDIG IQ\KH \KHUDSHXUE VHWIDY Z KHQ 1QIDPWWLY P D\ QRWEH WH FDVH

JWHSXSRHR % &% VR KHS \WHP 20DD IURP \KHUSW FKRXHIDSHX\E H SHIHGAH DQG2EHIIQ R
IQFRSRIDM P DQ. R \WH \MFKQTXHV R WH IDALOBRS: \WDWY \R 2EHFRP H \WHURZ Q \MHUDSIMWDV IWZ HUH
\WHVH GLIEXGHAV 1Q FRP P XQIFDURQ UHSUMVHOAD FKD@IQIH \WDWP XWEH DEGUIHWHG DQG RYHIFRP H \R
VXFFHWIX® DSSO % &% P RGHOIQ WY SRSXOMRQ <RX ZIOQHHG \R SURSH® P RAN WH ZD\ \ RX
FRP P XQEDW \R P HHWKH QHHGV Rl SHRSGI Z MW GHYHBSP HQOGVDEIMMAY VR WDW RX FDQ SIWK \KH
P DMUDCSUHVHQMG DWDQ DSSURSUDM GIYHODQG DABZ \WH FROFHSW R % &% \R EH P RUH DFFHVME®

8QGHUVWDQGLQJ 3HRSOH ZLWK "HYHORSPHQWDO 'LVDELOLWLH
SORFDEXODU\ 9HUEDO $ELOLW\ DQG 6SHHFK

( YHQ SHRS®I Z W P 1@ GHYHBSP HQBOGVDELDIAV Z @I HQHD® KDYH D P RUH @ MG YRFDEXOW DQG Z 1O
DFTXWH 1HZ HUDQG GW FRP SB[ ZRWBY \WDQ \WH JHQHIDOSRSXOMRQ ,Q DAGMRQ \KH DEIOW \R [RWP

FRP SB\M JUDP P DWFDE FRUHPW/HQMGFHY YDUHV Z IWIQ \KLY SRSXOMRQ: VRP H P D EH DEGI R GR WLV
ZKIBI RKHY PD. QRW 7KHVH IVXHV Z LOIP SDRM RXU FRP P XQFDURQ Z W WRVH ZKR KDYH GDQIQ)

GQVDEIOMV [URP WH JURXQG XS <RX P D\ 11QG WH. KDYH QUIEXOV IIQAQ) \WH Z RGV R H SUHW FHIBIQ
\WRXJKW DQG [HHIQIV 6P IOW® 1L \WH @QIXDIH \ RX XVH IV \RR FRP SB[ \WH FOHQAP D QRAWRMZ Z KDW
\RX DU VD\ I ' LLIIEXEHAV 1Q SURFHWIQI DQG UMIHYIQY IQRWP DURQ @\H ZRWG 1IQAQ) GLIEXEMY P D\

P HDQ WDVWWBNHV P RUH WP H IRUWHP VR UAVSRQG YHEED® $QG I WH FDQQRWRIP FRP SOM VHOMGFHY

\RXP D\ VRP HMP HV I1QG IMELIEXOMR XQGHYABQG WH P HDQQJ R Z KDVWKDV EHHQ\DIG

6 SHHFK WHOP D\ UHSUHVHQADCQRWHUFRP P XQEDUMRQ EDUIHUWDWHHGY VR EH RYHURRP H MQRH SK\ MEDO
GQVDEIDY RUDCDRP IEDCALIHBHCHHY FDQ UHVXANQ D YDUHW R VSHHRK UHDWG GlLILEXGRAV




) RUIQABGFH \WWH DQDWRP IFDOGILIHHQAHV IRXQG 1Q SHRS®I ZIW ' RZQY 6\QARPH  ®Z P XVFBI \WRQH R WH
\WQXH WP DOPRXK DQG KUK SDOW  UHVXOV [Q \WH FKDUDRMIMIF DEMIDIRYY 1Q SURQXQAIDIRQ 1Q WLV
SRSXOMRQ . HD $ SHWRQZ I\ FHUHEWDCSDOA P D\ KDYH G VDUKUE VSHHK  Z HDNQHW 1Q WH VSHHRK
P XVEXOWMUH DQG GlLIEXEAY Z M EBDW VXSSRW2 WHUFDXVHV RN VSHHRK GILIEX@#HV P Dy IQFOIGH G VS ID

QUIEXAAY H HRX\I YROQBUD DQG RQFRP P DQG \WH QHXURRI IEDOVHTXHQFH R P XVFG! FROADFIRQY UHTXIHG \R
SURGXFH LQAYIGXDOVRXQGY DQG Z RBV 0 XUERFK DQG G VIGHQR + [P SDILP HQAIQ \WH DELDN \R SURGXFH
WP RRK 10HQAWSHHK D SUREGP \WDWP RWRIMQ DUMVHY Z KHQ VRP HRQH IHHY XQGHUSUHWXUH \R SHURWP RU
UHVSRQG DQG Z KHUH \WHUH P D\ EH D GHHG VR M QRHM H P DQ GlLIHUHQWARI QUYH VBV \R DULYH DVWD FRQFOMRQ

7KH IRBZ IQJ BV Z LOKHS \ RX RYHUJFRP H VRP H Rl \WHVH EDVIE GLLIEXGRAV Z W FRP P XQIEDURQ 1 R \KDVWKHVH
BV DH EDVHG RQ : IQQ DQG Y%DURQ $V \RX EHFRPH PR IDPIDU ZI\W D SDWFXOU SHYRQY
FRP P XQFDURQ VWGB! SIRQXGADWRQ DQG YHUEDCSDWAGY \ RX Z I@INHD EH DEGI\R 2MCH LG \R WHUVSHHRK DQG
11QG MHDVIHUWR XQGHIARIQG




%HLQJ 8QGHUVWRRG 3UHVHQWDWLRQ RI .H\ &RQFHSWV S$EVW
&RQWH[WXDOL]LQJ &RPPXQLFDWLRQ

7KH P DRUW R SHRS®! Z M GHYHBSP HQBOGAVDEIDIHY Z IGKDYH VRP H QLIEEXGY XQGHIARQAEQ) ZKDW RX VDI R
\WHP DAWBDWWRP HR WH WP H + RZ RI\MQ WLV IV D SUREGP DQGWH GHIUHH R P IVXQGHIARQAQ Z1OYDY 1URP

[QAYIGXDOW 1QAYIGXDOCGHSHQAQ] RQ \WH QDWUH Rl \WH GVDEIQW : KI®! DWHWP HOAFDQ KHS \WDVH RXWKRZ
PXFK R D FKD@®IQIH KLV Z 1OEH 1Q \WHDS\  \WHUH DUH D IHZ MP S®I IXIGHTHY \WDWZ LOKHS |DAQIW JRRG

FRP P XQFDURQ

) WAV \R VN Z W VP SBF WWDLJKWRZ DG HYHY GD\ OQIXDIH DQG @ IMIKH QXP EHUR NH FRQFHSW RU
IGHDV \ RX FRP P XQEDWM R QR P RUH \WDQ \WUHH SHUVHQMQFH © KI®I VRP H P D EH DEG®I \R XQGHIABQG P R
FRP SB[ YHUEIDIH DQG VHOMQRH WIKPMUH P RMBHRSG! Z W GHYHBSP HQBOGVDELDIAV Z ICEHWHUFRP SUHKHQG

VP S® VHQMQPHY DQG QI XDIH

6 HFRQG NHHS \R FRQFUMW H DP S®V DV P XFK DV \ RX FDQ DQG HWHUDYRIG UHZ RG RUEUHDN GRZ Q FRP SBf

DEVIDPNIGHDV Z KHQ SRME®! : KIB! SHRSGI Z MW GHYHESP HQOGVDEIMMAY P D\ EH DEG! \R XQGHYARQG VIP SO
DEVIMDPWGHDV VXFK DV 2 KDWDUH \ RX GRIQJ \RGD " RU2+RZ DUH \ RX IHHIY WKWQRZ" 3 FRP SB[ DEVDFW
FRQFHSW DQG TXHIRQY \WDWIHYRIH DURXQG IQHUHQRH RUHP RIRQY 1Q \KH FRQM R WP H DUH ONHO \R EH P RUA
QUIEXVRUWHP < RX Z LONSIFD® Z DQAR DYRIG TXHWIRQY @H 2 KDWZ RX@ KDSSHQIL\ RX 2 "3 2. KDWEZ RXG IW
IHHO@H L \RX @ "3 RUZ KDWAG MHHODH ZKHQ 2 "3 7KHVH @HV R TXHWIRQQ) DUH XQINHD R EH HDVIO

DFFHWWIEGI E\ VRP HRQH Z W D GHYHBSP HQIBCGEVDELDW

/ HMY @RN DWDQ H DP S®! ,P DJIQH \ RX DUH GQVFEXWIQ) \WH HYHQW R \WH GD\ Z W VRP HRQH DQG \WH VDL 2,
FRX@QWIQG P\ VKRHV? 1Q D \RCH \WDWIQAFDWY VRP H VDGQHW DQG RUIDAMIMRQ DURXQG KLY HYHQW'S DIMHU
WDQ DINQJ 2+RZ QG \ RX IHHOZ KHQ \ RX P VSOFHG \ RXUVKRHV' 3 ZKIFK ZRX@ @\HO EH \RR FRP SB[ \WH
IQMDPIRQP D EH ELRNHQ GRZ QDV IRTZ V

$ , FRXGQWIQGP\ VKRRV

) DFLOAVRU 7 HOP H Z KDWKDSSHQHG

$ , S\VKHP IQWH Z IRQ) SOFH

) DFOMAWRU + RZ GG \KDWP DNH\ RX ITHHO

<RX Z LOCRWM 1Q WIV H DP S®I ZH KDYH GHFRQMKPWG \WH 2EL)3 TXHWIRQ 2+ RZ QG IWHHOZ KHQ\ RX P IVSOFHG
\ RXUVKRHV' 3 IQR &R FRP SRHQABDUWV VR \KDVWKH DRIRQ DQG \WH |HHEJ DUH DEGUHWHG VHSDUDMO 1 \ RX \KIQN
WURXIK Z KDW RX Z DQAR VD FDUHX@® EHRUH VD LQJ IWIQ P RAMIFDVHV \ RX Z L@EH DE®! \R 11QG Z D\ V @\H \WHVH
\R FRP P XQEDWM \ RXUWRXI KW RUTXHWIRQY 1Q D VIP SBIUP DQQHU

) IQD® P DNH VXUH \ RX FROM \WDIVH \WWH IQRUP DURQ \ RX DUH DIWP SWQJ \R VKDUH Z W WHP DV R\MQ DV
SRME® &RQM \WDIMQJ FRP P XQFDIRQ ZI@RIWQ HQDEG!I D SHYRQ ZMW D GHYHBSP HQNO GVDEIDV \R
XQEHYABQG Z KDWKDV EHHQ VDIG DQG UHVSRQG DSSURSUDWO HYHQ UL \WWH Z RUBY DUHQWX® FRP SUHKHQEHG * RRG
IDAMBRY XVH FRQM WDV FRP P XQEFDIRQ FROABQ® ) RUH DP S®! P DIIGH MY WH HQG R \WH @D\ DQG \IP H
IRUWH EXV \R FRP H\R SIEN XS 3HWUIURP KLY GD\ SIRIWDP 3 HMUKDV KDG KLY DVMUIRRQ FRIIHH Z KIFK KH KDV
DV SDWR KLY URXWCH HDFK GD\ EHRUH \WH EXV FRP HV




7 KH RMHUSDWFSDQWV DUH DQJ WY \WWHUFRDW DQG Z KHQ 3 Hiy Z ROHUDVNY KIP \R 2SBDVH JR DQG JHW RXU
FROADQG SXWWNRQ DV IW FRT RAMGH WRGD - 3 HMULY DEGIR IRTRZ KLY YHIEDOUHT XHI HW KLY FRDWDQG SXW IW
RQ 3HMULY UHOLQ) RQ KLY URXWH DQG WH EHKDYIRXUR WH SHRS®I DIRXQG KIP \R XQGHYARQG \WWH YHUEDO
UHTXHMA RX FDQXVH VIP IDUP HXRGY IQ\ RXUGHDHY R GLHRIYHY

7KHH IV RQH P SRUBQAFDYHDVWR CRM UHI DLEQ) WH UHIDQFH RQ FROM W$ V P HQIRQHG HDUIHUIQ \KLY FKDS\MU
SHRS®! Z W GHYHBSP HQEOGVDEIMMAY P D JLYH DSSURSUDW YHUEDODQG RUQRQ YHUEDOUHVSRQVHY \R TXHIRQY
RUFRP P HQW Z KI®! CRWFRP SBAMD XQGHYARQAQ) Z KDWKDV EHHQVDIG 7KLY IV QRADQ DIWP SWDAGHFHSWIRQ WY
VP S® WH SURGXFWR BDUEHG EHKDYIRXUDOHVSROVHY \WDWRP H IURP D @HWP H Rl P DQDILQ) VRADOAWDMRQY

MY [P SRUBQAKDVY RX DUH P IQEXOR! WLV SRMQIDOSIMDGDQG HQUXUH WWH. XQEHWABIQG Z KDWY RX KDYH VDIG E\
UHIXOW DWNQI \WHP \R VXP P DU} H RU UHSHDWZ KDWKDV EHHQ GVRXWHG GXUQ) VHWIRQY | FOHQN FDQQRW
VXIILIFHQ® VXP P DU H \WH \RSIE DAKDQG 1\ DQ IQEFDURQ WDWIKH. P D\ QRAKDYH XQGHWARRG GHVSIM Z KDW
WH VD RUZ KDWKHUERG OQIXDIH \MO' \ RX ' RQWKHVIVIW \R UHMMUIDM Z KDW RX KDYH VDIG RUGRN IRUQHZ
ZD\V\R FRP P XQIFDM WH IQRUP DURQ\ RX DUH W IQ) VR VKDUH IL \ RX IDFH KLY MWDMRQ : KLBI VRP H SHRSGI Z 1O
11QG MELIEXOWR VXP P DU H RUUWHSHDWEDFN Z KDWKDV EHHQ VDIG \R \WHP JHQHID® P RAWZ LGHYHQWD® EH DE®I
\R GR LY Z W D JHQXIQH XQGHABQAQ] R Z KDWKDV EHHQ FRP P XQIFDWG

,Q DEAMRQ R \WH DERYH KHUH DUH D IHZ P RUH VDWW IHV\ RX FDQHP SB Z KHQ FRP P XQEFDMY Z MW SHRS®I ZKR
KDYH GHYHBSP HQOGVDEIMAY R KHS WHP EHWHUXQGHIARIQG\ RX $JDIQ WH IRBZ 1QJ IV EDVHGRQ:  IQQDQG
YDURQ

DELOL\




,Q DEAMRQ \R WHVH BV \WHUMH DUH \ER P RUH \WWDWMILHY \ RX P D\ FROMGHUHP SR\ L) Z W SHRS®! \ RX D
VXSSRMQ) \WH XVH R SIFWUHY RUM P ER® DQG D VWRQJ 1RFXV RQ QRQ YHUEEDCFRP P XQFDURQ

8VLQJ 3LFWXUH DQG 6\PEROV WR &RPPXQLFDWH

| YHEEDGFRP P XQEDMRQ SUHVHQW D EDWIHUZ H HQFRXUDI H \ RX \R LOFRUBRUDW SIFWUAY RUM P ERY \R KHS SHRS®I
H SUHW WHP VHOHV DQG RUXQGHYAIIQG Z KDW RX DUH VDA IQ) 7KLY 1V DQ H FHBIQADQG VIP SBI P HKRG \KDWFDQ
YDA® [P SIRYH FRP P XQFDURQ 1Q GLLIEXGWWMDIRYY $V\RX ZIOHHIQ3DW DQG  Z H KDYH IQFOIGHG SIPWMUHY
\KURXJ KRXVWKH Z RIWKHHW 1Q KLY P DQXDO 7 KHVH DUH IURP \WH 3 KRRV P ERY FRIPFIRQ \KH SUP DUV A P ERO
UMVRXUFH IRUPDQ R \WH RUDQ] DURQY \WDWSURGXFH HDW \R UHDG IQRUP DURQ IRU SHRS®I Z W GDUQQ)
QVDEIMMY 3HRS®I RWMQ 110G WH IQRWP DURQ FRP P XQFDWG 1Q WHH [P DIHV HDMHU \R BWFRIQJH DQG
XQGHYABQG EHFDXVH WH. DUH SKRRUHDOANE DQG 1Q FREBXU 7KH Z RN Z HOIQ \WH \WHIDSHXWE VHWID) EHFDXVH
\WH DUH VIP S®I DQG H WDGHRXY GHBLY' RIWQ [RXQG 1Q SKRRJIUDSKY KDYH EHHQ UHP RYHG < RX FDQ ®DU) P RUA
DERXVIKH 3 KRR\ P ERY FRBPMRQ DWZ ZZ SKRRV P ERY FRP

JRFXV RQ 1RQ YHUEDO &RPPXQLFDWLRQ

<RXOUBLNBDD WHK QWQ Y HRFEERX Q L FDXWABRER GO D Q JX DD ALHIS UHV VLRQW X UH V
VLJIQLORGH WFEGQWRQDWYWERRD Y DREAM\Q P SR U WRQER Q Y H RV D JHILIW

T X LMRHN X LAMRIDR U N Z QVB K R SZOKHK D YGIH YRHSP H QGALIVO E LEOH MDLDWMAIMAH & HN H\ H G
LOQWR QRQ YHUEDO FRPPXQLFDWLRQ ERWK DV D PHWKRG Rl H[SUHVVLRQ DC

© KHQ ZRUNQJ Z 1MW WRVH Z KR XVH RKHUIRWP V R FRP P XQFDIRQ W \R MQH 1Q \R Z KDWKHUERG. DQG RWHU
P HWDJIQJ) R QRQ YHUEDCFRP P XQIFDMRQ DUH M@ \ RX / HDUD R IOMSUHVRLY DEMIDW OQI XDIH DQG\ RX DU
QHO W 110G IMFRQYH VP XFK P RUH\WDQZ RGBV GR &RQMHWHD \ RX FDQ XVH\ RXUERG.  IDFIDCH, SUHWRQY HW
\R FRP P XQFDW IQRWP DURQ \R WHP  ,Q VRP H FDVHV \ RX Z 1OIIQG FRP P XQEDW \KLY Z D\ HQKDQRHV \WHU
DELDV \R XQGHYABQG \ RXUYHUEDOH FKDQIHV 6 R EHFRP H DZ DUH R \ RXUQRQ YHUEDOFRP P XQEDMRQ DQG P DN\H
VXUH MDFFXUDWMO UHGFW Z KDAX RX DUH VDL IQJ 0 DNH VXUH VR EH DPYH Z W \ RXUERG. DQG XVH ®W R QRQ
YHUEDO HHGEDFN @\H QRGAQ) \ RXUKHDG DQG FKDQILQJ \ RXUIDADOH SUMWIRQ \R IQGEFDW \ RX DUH QAMQQ) DQG
\WDW RX XQGHIABIQG RUGRQWXQEHWABQG Z KDVWKDV EHHQVDIG

8VQ) WHH FROFHSW DQG WRKQTXHV \R HQKDQFH \ RXU DEIOW \R FRP P XQEFDM ZIMW SHRS®! ZKR KDYH
GHYHBSP HQUOGVDEIMMA 1V HHQIDO | WH 11QG IMELIEXENR XQGHIABQG Z KDWKDV EHHQ VDIG VY @\HO \KH
Z IOFHFRP H GMADPWMG RUXQP RIYDWMG \R SDMFSDIM 1Q VHWIRQY 7KLY P D\ P DNH \WH SURFHW P RUH SUREGP DU
DQG GW VXFFHWIXO % GDWIQ) DERXW DQG IQMIUDIY \WH \MDWUIIHV DERYH DWWH YHY RXWHWR \WH
LOMYHQIRQ SURFHW \ RX FDQP IQIP [} H FRP P XQEDMRQ GlLIEEXEV DQG SURYIGH SHRS®I Z W D EHWHUH] SHUHQRH
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,GLRV\QFUDWLF &RPPXQLFDWLRQ ,VVXHV 6SHFLILF WR &HUWD
'"HYHORSPHQWDO 'LVDELOLWLHYV

,Q VRPH FDVHV \RX PD\  HQFRXQMU SHRS®I Z W YHY VSHALEE IGRW QAW YHUEEDOGLIEXGHAY \KDWDUH
DWRFADWG Z M \WHUSDWEXOUGVDELDN ) RUH, DP S®I HFKRDXID RUHFKRHG VSHHAK Z KHUH D SHYRQ UHSHDV
Z RBY RUVHOMQPHY VSRNHQ B\ RIHLY IV RVMQ IRXQG [Q SHRS®! Z W DXWP  \KRXJIK \ RX P D\ 110G IMKQ SHRS®I
Z W RNHUGHYHB:SP HQBOGVDELMIHY DV Z HD | VRP HRQH IV DIHAMG E\ \KIV WH. P D\ P P HADWO UHSHDWD
Z R RUSKUDVH WDWKDV MWAEHHQ VDIG ) RUH DP S®I LL \ RX VD\ 20 DU}V FRP IQJ \RGD\ 2 \WH SHYRQ P D\
ABLWW/D 1Q) 2VRED\ 2 RUHYHQ UHSHDVRH HQWH SKUDVH RYHUDQG RYHUDI DIQ

$ VP IOU EXWOI KW GLIHHWFKDGIQIH WDWRP H SHRS®! Z MW GHYHESP HQBOGVDEIMY KDYH IV FD@IG
SHYHYHIMRQ 7KLY 1V Z KHUH WH IQAYIGXDOFRQIDXHY \R B! DERXD GMIHWIQ) HYHQARUVXEMPAKDAL R
LOMAR WHP Z KHQ MIY QR ®QIHUDSSURSUDM 7KH SHYRQ P D\ UHSHDWINH VDP H Z RV RYHUDQG RYHU
DIDIQ RUP D\ FRQIOXH QVFXWIQI \WH VDP H \RSIE Z M VDI KADGMIMRQY ,Q VIWDMRQY @NH \WHVH  IMWFDQ EH
H WHP HO GLLIEEXOMR EWDN \WHP RAR \WHVH SDIWAQV DQG HIIDIH WHP 1Q DQ \WKIQJ RKHUKDQ Z KDVWIKH,
Z MK \R QVRXW QM ©

\WHU DEIOW R FRP P XQFDWM DERXWIKH \RSIE DAKDQG P D\ EH H WHP HO P IMBDAQJ DERXWWHU DELOWV \R
FRP P XQEFDWM 1Q JHQHDO 7KH P D\ GVEXW \KHVH \RSIEV Z W P XFK JUHDIMURUP XFK G HERTXHQFH \KDQ
\WH DUH FDSDEGI R IQ HYHY @D\ @H 7K1V FDQ EH D FKDIQIH HVSHAD® Z KHQ\ RX DUH W IQ) R DWHW \KH
LQAYIGXDEY RYHIDOFRP P XQFDURQ DEIOMY VR ML [P SRMIQMR EH DZDUH R WHVH IXHY EHRWH P RYIQJ
IRZ DG

;. KHWHU\ RX DUH IDFIQ] HFKRHG VSHHRK RUSHYHYHIMRQ WH NH\ LV SDWHCFH WP Dv EH XVHIXOR VXJ JHWAD
EUHDN RULL DWP SW DWGMADRMY \WHP  IDIO WP D EH Z RW FROVGHUIQY D VKRUIWMUVHWIRQ 2 FFDMRQD@ W
KHSV R GIDZ D 2FROADAWZ W WHP - $.J UHH Wt D VKRUWWE R \R WWUHH P IQXW \BXAO! RQ \WH VXEMIPWKDWKH P D\
Z MKW AQVRXW WHQ J R EDFAN R \WH WRSIE DWKDQG

& RQIDXH \R HFRXUDIH\KHP \R FRP H EDFN R WHIUVHVWRQ GH VWP H

$ QRNHUSUREBP \ RX DUH @HO \R IDFH Z KHQ VXSSRMQY SHRS®! Z W GHYHESP HQBOGVDEIDIA 1V D KHVVMRQ
\R RSHQD H SUHW \WRXJKW [HHEQIV IGHDV DQG EHIHYV 0 DQ SHRS®! ZKR KDYH GQVDEIDMV KDYH FRP H \R
EHOHYH \KDWZ KDWIKH.  DUH D\ 1QJ 1V HWHU IQFRUHPW XQP SRUBQWRUERW / XFN® D UHFHOAMMNMG. SRIQN
\RZDUEDZ D\ \R RYHIRP H\KLY SUIREGP  7KH XVH R 2VRAUDWE TXHWIRQQJ IV D KHSIXXZ D\ Rl RYHUFRP [Q) KLV
REWBF®! ZKHH B\ D VHUIHV R TXHAWIRQY 3KH SHYRQ@Y KHSHG \R H SBH WHDWHW DQG FKDBIQIH KLY RU
KHUEHMH\® 6\DDG S : HHQFRXUIH \ RX R HP SB\  VRADWE TXHWIRQQJ 1Q FOVHY @\H \KLY
DQG GIIZ RAWKHLIWNRXI KW DQG IHHIIV : KHQ GRIQJ WLV D@D\ V WP HP EHU\KDWIXHIRQY QHHG \R EH
VP S®I DQG GUHAW) RUH DP S®! IQAMDG Rl DVNQJ 2 KDWAG\ RX GR\ HMED: " 2 \ RX VKRX@ DW 2: KDWAG
\RX GR\ HAMED, DI\ RX JRAKRP HIURP ZRUN' 2

L1240 &




) QDO WYV Z R QR \KDWFXGMUDCG XEBV FDQFRP HIQR SO\ Z W KLY SRSXOMRQ MWDV WH. GR 1Q SHRS®!
ZKR CR QR\WKDYH GHYHESP HQROGVDEIMY  9H VHOMMYH VR DQ FX@UDOMVXHY WH SHYRQ P D KDYH
SDMFXOWD Z M UHI DG VR H H FRQBFWSHYRCDOVSDRH  DQG JHVMUHY \WWDWP D\ KDYH QLIHHQAP HDQQI'V \WWDQ
ZKDW RX DUH DFFXRP HG W 0 DNH VXUH \ RX FKHAN Z KDWMDQI XDIH WH SHY/RQ LV P RWMDP 1abU Z W DQG

HP SR DQ IQMBUAMUDY QGHRHWDY

$GGUHVVLQJ 6 XJIJHVWLELOLW\

$V ZH QRWG DWWH EHIIQUQ) R KV FKDSWU WXAHV KDYH FRQFOIGHG WDWHYHQ SHRS®I ZIW P LG
GHYHBSP HQOGVDEIMMAY DUH P XFK P RUH VXVFHSUIEG! \R GDAQ) TXHWRQY \WDQ RKHY ,WDSSHDWY \MLY &N
EHEHHQ KL KHU VXJ JHAIEIOW DQG GHYHESP HQEOGVDEIDIAY P D\ KDYH \R GR ZIW PHPRY  9%4-DIO
@NHG SRRUHUP HP RY R KLI KHUVXJ I HELOYY 7 KH VAXGHY FIMMG HDLEHULQ KLY FKDSWWUR T HUIXURHUVXSSRWR
\KLY MKHUEHE HHQ P HP RN DQG ViXJJ HELDI DV HDFK IRXQG \WDWP HP RY UHFD@Y DV SRRUHUIQ SHRS®I Z WK
GDQQ) GVDEIOIY

© KI®! VXIIHAELOV IV DZD\V DQ WXH D JRRG IDAMBRULY SD\ IQ) DAHQIRQ \R  MIHSUHVHON D SDMFX@U
FKDIQIH 1Q VXSSRMQI SHRS®! Z MW GHYHBSP HQBOGVDEIMMA 7 KURXI KRXAWKLY FKDSWUZ H KDYH VKRZ Q
KRZ \R VIP SO\ FRP P XQFDIRQ UHGXFH DEWDRIRQ [Q OQIXDIH FRQM \WDOVH \ RXU WRXIKW DQG X\VH
SIFWUH W P ERY DQG QRQ YHEEDOFRP P XQIFDMRQ DV P HWRGY IRUP RUH HIHAMYHD UHOMZI \R \WH VSHALE
SHYRQ $OR WLV P XWEH GRH Z KIBI DYRAQ) GDAQ) TXHARQY DQG NHHSIQ) VXI JHWEIDY DWD P IQP XP
\KURXJ KRXWHDFK P HHMZY ) RFXV RQ P DNQJ VXUH WDWKH.  XQGHYABQG Z KDWKDV EHHQ VDIG DQG JIYH FGDU
IOAKPIRQY Z WRXAWBDAQ) \WHP ' RQJ \KLY DQG XMIQJ \WH RXHUMAMDWI IHV DQG BV 1Q KLY FKDS\WUVKRXG
VHAKH AR H IRUTXDONV FRP P XQEDIRQ DG Z W \KH YHU (1AW HHMQ , Q \WH QH WAKDS\WUZ H Z IORX\VEH
Z KDWKHVH HDUW® VHWIRQY P LI KWERN @\H DQG SURYIGH \ RX WH \RRY QHHGHG R DWHW \KH FRP P XQFDURQ

DQG FRIQUYH DELOIMV R \WH SHYRQ\ RX DUH VXSSRWJ




&KDSWHU ,QYROYLQJ D )DPLO\ OHPEHU RU 3DLG 6XSSRUW

WY H WHP HO [P SRUWBQAIRUD [DP 1® P HP EHURUMIBH SHWRQ \R EH LQYIWMG \R VXSSRWWIHDIF HQW'  HSHQAQ

RQ\WH SHWRQV SUHHUHQFH IDP 1® VXSSRWAFRX@ EH SUMVHOAGKUQ) \WH Z KRBI GXUMRQ R WH VHVWIRQ RUSDIW
R IW,Q\KY FDVH DWKH EHIIQQQ) R HDFK VHVWIRQ \WH | DFOBARUVKRX@ RXIH \WH URBI R HDFK SHYRQ 7KH

SHYRQ GRHV KDYH \WH WKWR D\ : +2 IV SUMVHQWN

7KH 5ROH RI WKH )DPLO\ 3DLG 6XSSRUW

$ QRWHUIP SRUDQAP RALIFDIRQ IQWH XVHR % &%7 1Q WLV SRSXOMRQ LV WH URBI Rl SDIG  VXSSRWWZ RUHY
IQ\WH SIRFHW 7 KH IQYROHP HQAR DNH 1DP 1® P HP EHURUD FEBVH VXSSRWWZ RUNHU LV [P SRUBQNQ DWIMIQ)
WH SDMFSDQAR P RYH VXFFHWIX@® \WURXI K \WH SURFHW 7 KH IQFGMRQ R DQ DAAMRQDCSHYRQ 1Q VHWIRQY
UWHSUHVHQNV DQ QM) FKDBIQIH R IDAMIVRY 1Q \WWDWA RX QHHG \R EH FDXUIRXV R DQG UHI XOW \KH
IQYROHP HQAR WH IDP I® RUVXSSRWZ RUINHUMR HQVXUH WIDVWKH SHYRQ GRHVQWEHFRP H GHSHQGHQWRQ RULHD
BR KHDYI® RQ WHWH SHRSGI GXUQI \WH VHWIRQY <RX QHHG \R HP SKDMVI] H WDWXE#P DM UHVSRQUEIDY IRU
FKDQIH UHP DIQV Z W \WH SHYRQ EXWIKDWIKH IQYROHP HOAMR RIHLY FDQ EH YHY  KHSIXO ,\WSWRVIGHV DQ
RSSRWYQW IRUIDP I® DQG VXSSRWWABAT \R SURYIGH IQRWP DIRQ \ HWHQFRXUDI HY WH SDUFLSDQMMR J HQHUDW
WHURZ Q VROMRQY

+DYIQ) IDPI® RUD VXSSRWZRIWHU 1Q VMWMRQYY ZI@DOR EUWQ) XS FRQIGHD® MXHY \WDWQHHG \R EH
DEAUHWHG EHIRUH WH VHWIRQY EHILQ & RQIGHQUIDON HQVXUHAY WDWQIRUP DIRQ GVFBVHG \R \KH | DADBRUL QRW
VKDUHG Z W D WILG SDIW XQBMW DSSURSUDIM DQG DI UHHG XSRQ EHRUHKDQG WY DQ HWHQIDOHBP HOAR! \KH
SURFHW \WDWD@RZ \/ \WH SHYRQ \R EXIC WKV \IH | DFLOBMRU 7 KH IDFMBARU \WHHRWH QHHGV \R HADEQK KRZ
P XFK DQG Z KDWQIRWP DIRQ \KH SHYRQ LV Z @) \R QVFBVH \R \WH 1DP [®© RUVXSSRWWZ RUIHUEHIRUH EUQI Q) \WH

H WOVMRQ R VXSSRUWNQR \WH URRP

© KHQ D VW QUEDQARKHUSDWZHUDFFRP SDQHV \WH SDUMFSDOVILY YHY [P SRUBQAKDWIKH SHYRQ LV P DCH \R
IHHOWH P DIQ IRFXV R WH IDAOBMRY HP SDW\  DQG VXSSRW$ GKRRXIK \WH W QUEDQARKHUY IGBXWP D\ EH
KHSIXO WHU URB! IV VHFRQEDY 7KLY VKRX@ EH P DGH FODUWURXIKRXWE\ IRUH DP S® P DNQJ P RMH H H
FROUPZ W \KH SDMFASDOMAKDQ Z M WH VI QUFDQARKHUSDIZHU B\ GHHUWKQ) \R \WH SHYRQ P RUH RI\WQ DQG
B VMY FRVHUWR \MHP QWY ZD\ \WH W QUFDQARKHUSDIHU VKRX@ EH IQYROHG EXWKRXG FEDW® EH
\DNQJ D EDFNVHDW

$QLP SRUBQNI RDAY R HMBEQ/AK UDSSRW \R FUHDWM DQ HQYLRGP HOWQ Z KIFK WH LI QUIEDQARWHUSDWGHUFDQ
IHHOFRP |RWIE®! DERXVWKDUQ) FRFHUQY RSHQD DQG GVFEMQI LQRWP DURQ WDVP D KHS SURP RM FKDQIH
7R EHIIQ Z W \KH | DAMBARUVKRXG DVN \WH W QUEDQARKHUDERXWKHURZ Q@ SDWADQG SUMVHQOWNQRZ BIGIH
R WH SUREGP EHKDYIRXU

+ : KDWKDYH\ RX QRWHG DERXV\BBBBBBBBBBBBBBGUWINQ]"
«  KDWER\ RX VHH \WDWY KDUP I XCDERX\BBBBBBB GUCONCQI™
+  KDWR\ RX VHH \WDWV JRRG DERXWBBBBBBBBBGAUWINQ]"




( P SKDVY VKRX@ EH SOFHG RQ SRVMYH DWHP SW \R GHDOZ MW \WH SUREGP  $WWH VDP H WP H QHIDWYH
H SHIHQFHV  WHW IDP I® GQVRUDQ] DIRQ IRE DQG HP SB P HQAGULIIEXG@HY  VKRX@ EH GVFXWHG DQG
UHUDP HG DV QRUP DIYH \KDWY \KIQJV WDWDUH FRP P RQLQ 1DP LMV Z W DQ DBRKRCSUREGP

) HHGEDFN SURYIGHG B\ \WH VW QUEDQAVRWHUSDY@HU FDQ RWQ EH PR P HDQQIIXOWR VRP HRQH WDQ
LQIRP DIRQ SUAVHOMG B\ WH IDAMIARU ,WFDQ KHS WHP P REIM H FRP P W HQAR FKDQIH 3 HDUB DQ HWDO

,QVKDUQ 1QRUP DMRQ DERXVKH SRIMQIDAFRQVHTXHGRHV Rl \WH GUCONQI SUREGP IRUIDP 1O P HP EHWY
D WJQUFDQNVRKHUSDWGHU PD. FDXVH WHP \R H SHUHQFH HP RURQDO FRQIIFW GVAUHSDQR  DERXWAKH
EHKDYIRXU 7KXV \KH P D\ EH FRQURQMG Z 1\ D GOP P D 1Q Z KIFK MY QRASRWE®G! ERK \R FROIXH \KH
EHKDYIRXUDQG \R KDYH D KDSS\ IDP 1® ,Q\KY ZD\  \WH GHAMRQDCEDDQRH FDQ EH IXUKMHUMBSHG [Q IDYRXUR
P DNQJ D EHKDYIRXUDGFKDQIH

$WWH VDPH WH \WHH IV D @QHUR RHZKHP Q) WHP Il WH [HHGEDFN JIYHQ B\ WH WL QUIEDQW
RKHUSDUGHULY QHZ  H WHP HO QHJ DIWYH RUSUHVHQMG [Q D KRAWB! P DQGHU 1 HI DYH IQRUP DURQ SUHVHQMG
E\ ERX \WH WJ QUFDQARKHUDQG \WH IDFMBARUP D\ UHVXGMOQ \WH SDWFSDQAIHHIY  JDQIHG XS RQ 1Q \WH
VHWIRQ DQG FRX@ UHVXEONQ WHDWR HOABURSRXW

+DQGOLQJ 6LIQLILFDQW 2WKHUuV )DPLO\ 'LVUXSWLYHQHVYV

,QVRP HFDVHV WLJ QUFDQARKHUSDUZHUIQYROHP HOWFDQ EHFRP H DQ REVWIF®! 1Q HQKDGALQ) \WH P RIYDURQ R
\WH SDIMASDQAIR FKDQJH DQG FDQ HYHQ ®DG \R D Z RYHQQ) R WH SUIREGP WY [P SRUBIQAIR IGHQM WHVH
SRMQID® SUREGP DIF VIWDWRQY DQG \R GHDOZ W WHP  7KH IRMRZ LQJ VFHQDURY DUH SURYIGHG \R LOOMADW
FIUFXP ABGFHV Z KHUH WL QUIFDQWRKHUIDP 1® IQYROHP HQAP LI KWKDYH D QHI DWYH P SDRWRQ \WH SURFHW

«  7KHWIQUFDQARKHUIDP O P DNHV FRP P HQV \KDWDSSHDUWR H| DFHUEDW DQ DDHDG, \WWIDICHG UHDMRQWKLS
DQG \R HYRNH IXUWHUUAMBIGRH 1URP \WH SDIMFSDQA< RUHIRW DWHTFMZY XVHXAQRWP DIRQ IURP \KH
W QUEDQARWHUIDP 1® DUH P HWZ MY UMMBIQFH < RXURZ Q HIRW R HIFMWHO P RYDURQDOVEMP HQW
IRP WH SHYRQ EHQJ VXSSRWG DUH KIQGHHG B\ VI QUEDQAVRKHUIDP 1O UHP DU \KDWIRAMU \KH
SDWMFSDQAR EHFRP H GHHQUYHCHW

« &RPPHQN PDCH B\ \WH VW QUIFDQARKHUIDP 1© VXIJHWDQ LQGLIHHARU KRAND DAMYGH \RZ DG WH
SDWFSDQN7 KH VW QUEDQARKHUIDP [® GHP RQMDMY D OFN R FRGFHW) DERXWZ KHWHUD FRP P W HOARU
DWP SWY EHQJ P DGH \R UBHVROH WH GUCNQI SUREGP  7KH LQYROHP HOAR \KH VW QUEDQARKHUIDP 1©®
DSSHDOW \R KDYH OWBI RU CRWEHCQHIFIDO P SDFWRQ HIFMQ) VHD P RIYDIRCDO VAP HQW IURP \KH
SDWFSDQW:  KHQ WWH GR QRAP DNH VHD P RIYDURCDOWIAWP HONV \WH WL QUEDQARKHUIDP [©® RIHY QR
VXSSRW

e 7KH VW QUEDQARKHUIDP 1© VHHP V XQZ IGB) RUXCDE®! W P DNH FKDQIHV UHTXHWMG B\ \WH SDIFLSDQW
\KDWP LJ KWIDFLOBW DQ [P SURYHP HOAIQ WH GUONQI SDWAD RUWHU UHDMRQUKLS ) RUH DP S®I GHVSI\M
WIRQ) UHTXHV IURP WH SDIMFISDQW DQG SHKDSV IIRP \RX \R SOFH D P RIDRUXP  RQ DB R
UHVSRQVHV \KH VLI QUEDQARKHUIDP 1® FRQIDXHV \R EUQ) XS SDWBEUIONQ) KDEIW

o 21 FRXWH IMFRXG EH \WH FDVH \KDWKH VI QUEDQARWHUIDP 1O KDV DQ DBRKROSUREGP DV Z HO RUP D\
UHXVH \R DEMUWHURZ Q GUONQI SDWARIQD Z D\ WDWAH SHWRQ KDV UHTXHWMG VXFK DV QRAGUICNQY 1Q
IURQAR \WH\WHP  CRWEX\ LQJ DBRKROMR KDYH LQ\WH KRXVH

,Q\WWHVH RURKHUZ D\ V IQYROHP HOWR WH VW QUEDQARKHUIDP [® P D\ SURYH P RUH GMXSWYH \WDQ KHSIXOR
WH SURFHW  7KH IIWAAVDSSURDRK 1Q IV FDVH IV \R XVH P RIYDURQDOSURFHGXUHY  IHBRIRQ WHUP I \R
DFNQRZ BIGIH DQG KLY KO KVWKH SUREGP DUF IQMIDPIRQY | XVXDOWIDMILHY GR CRAUVXGNQ D GHRUHDWH 1Q
WU QUIEDQARWHUIDP 1O GMXSWHHW LOMYHH GUHA® R RS \WH SDIWAD




cad BeAMMMEM,?| E d H & B'ME M$AD » =a5MM:
eu M+ M=«'|$&2 MD Haguai'd' u

BHVVLRQ PLQXWHYV
%XLOGLQJ WKHUDSHXWLF UDSSRUW DQG WKH UROH RI WKH VX

7TKHDP R VWMRQ LWV\R

o UXIG D \WHUDSHXU¥ UDSSRW

o YHO IQNRGKFH \WWH IQMYHQNRQ

o ' IVRXW SIDRIFDOIHYV

e, QURGXFH WH URGI Rl \WKH VXSSRUWDAQIMU

%XLOGLQJ 7TKHUDSHXWLF 5DSSRUW

7KH IQUDOVHWIRQ VKRX@ WBWZ W RQD WH SHYRQ DQG \WH VXSSRWIDAMBRUIQ WH URRP 8 VH \KLY (1AW
VHWIRQ \R WIWGHYHBSIQ) IDSSRWDQG EXICHQI \WKVWAZ W HDFK RIHU 7 DNH \KLY RSSRWQW \R JHAWR NQRZ

HDFK RWHUDQG HDVH LOR \WH VHWIRQ 3 UHVHQW RXWHD DV RSHQ KRCHWDQG WDQVSDUHOND RUBHUWR EXIG WKW
VWV [P SRUDQAR SUHVHOA RXWHD DV QRQ MGJ HP HQBIO SDHQVXQGHIABQAQ) DQG HP SDIME :© RIN\R GHYHBS

D FRIDERIDWYH SDUHIKIS HQFRXUIIQ) WHP W \BINH DQ DPYH SDWIQ WH FRQYHWDMRQ 5 DSSRWWKRX@ EH
P DIQEIGHG DQG P RQURUAG \WURXJ KRXAWHDFK VHWIRQ 3 DIMEXOUDIMQIRQ VKRX@ EH SDIG \R \WH FRP P XQIEDIRQ
QHHGV DQG LQIRWP DIRQ VKRX@ EH SUAVHQMG [Q D P DQQHUWDWIW Z M \KHVH 6 RP H \MFKQTXHV \R \KLY HIHPWKDW
FKRX@ EH XVHG WURXJ KRXVWKH LOMYHQURQ [QFOICGH

5 DSSRUWEXL@Q] P HWRGV
« 6XP P DU LQU ° 8 VHMVP S®I @QIXDIH DQG VKRW
VHQMGQRHV Z KHQVXP P DU} IQ) GVFXWIRQY 7KLY VKRX@
EH GRQH DIWUHDK WRISIE \R KHS \WH WDQUMRQ EHE HHQ
HDFK FRQYHW/DIRQ FOUL\ DQ P IVXQGHYARQAQIV DQG
FRQIP DQ DIUHHP HQW P DCH

e 2 SHQ HQGHG TXHVWRQV ° 7U R DN TXHIRQY Z KIEK
RSHQ XS \WH FRQYHWDMRQ DQG HFRXUDI H\KHP \R 1UHHD
VSHDN @ KHQDVNIQJ TXHWIRQY XVH FRQFUAM DQG VP S
OQXDIH NHHSIQI TXHWIRQY VKRWS YRIG DVNQJ
P X@B®! TXHAIRQY DWRQH WP H DV WH. P D WKJJBI\R

UHP HP EHUWHP 5 HWDIQIRP XMIQJ ‘Z K\ WRR R\MQ DV / HW GR
\WH SHYRQP D\ IHHOXH DUH GRADQVZ HUQJ TXHIRQ
VKLV

o 3URELQI TXHVWARQV ° I \ RX Z MK \R H SBUH D \RSIE [Q
P RUH GHBIO FRQIDXH \R DN H SBUDRY TXHWIRQY
DURXQG WH \RSIE 7KLY Z OKHS WHP \R GHOH GHHSHU
LOR \KH DMXH

o $IILP 1QJ ° &KDQIH \BBI DQG VHD P RYDURGDO
ABAMP HQW VKRX@ EH UHFRI QVHG DQG IHQIRUFHG




%ULHI  QWURGXFWLRQ WR WKH 3URFHVV

WV [P SRUBOMR H SBRUH WH SHYRQV XQGHIAQAQ) R WH IQMYHQIRQ DQG \R FRQLWP \WHU FROVHOMR
FRQIXH Z W WH VHWIRQY

YUH® IQARGXFH WH IQMYHQIRQ 1Q D QRQWUHDWQQ) ZD\  7KH VAHQQ) DQG FROMHQAZ RX@ KDYH SURYIGHG
\WH FOHQAZ WK D J HHIDOXQGHIABIQEQ) R WWH LOMYHQIRQ

8 VH FBDUDQG VP SBl @QIXDJH DYRAQ! \WH XVH R MURQ %H \WDQUSDUHOAZ KHQ H SDIQIQJ) WH SXISRVH DQG

RXICH R WH IQMYHQIRQ 8 VH KLY RSSRUMQW \R FRP P XQEDWM WH \WKPMUH RN \WH LOMYHQUIRQ VAWIRQY DQG
WHP HV FRYHIHG EXWEHZ DUH R SIRVIAQ) \RR P XFK IQRWP DIRQ ZKIFK PD\ RYHZKHP WHP  <RX FDQ DOR

EUHO \RXFK XSRQ Z KDWKHUKRSHV \R JDIQ IURP \WH IQMYHQIRQ DUH DQG GQVFXW WWHUWRXI KW DQG |HHIIV
DERXVWHQYI DI Q) 1Q \WH IQMYHQIRQ 7KH SHYRQ Z 1@ DQG P XVWEH  DZ DUH WDVWKH SURFHW LV DIP HG DWKHU
QUONQ) EHKDYIRXU + RZ HYHU WH. P D\ EH YHY VHQUMYH \R DQ. MGIHP HQW+ RG EDFNIURP SIRYIGQ) SHYRQDO
|HHGEDFN DWKLY SRIQADV WP D\ HIFMHAVIMIBIQRH

'LVFXVVLQJ 3UDFWLFDOLWLHYV

7 DNH KLY RSSRUMQW \R GVFXW SUDRIFDAMVXHY 6 XFK IMVXHV FDQIQFOIGH

3 UHHUDE®! WP H DQG SOFH R P HHW

( [ FKDQILQ) FROIFVGHEAY

6 XSSRWCHHGHG W DIWHQG VHVWIRQY DQG UHDVRQDE®! DAWR HQW BHTXILHG
© KDAWR GR L WH FDQQRWP DNH \WH VHVWIRQ RUWH. DUH LXQQIQ) OWM

& RQIGHQNDDNV DQG LQIRIP DIRQ VKDUQJ

6 HWIY) LOR \WH VHVWIRQ HYILRCP HQNV

5SROH RI WKH )DFLOLWDWRU

$VWKY P H \KH | DRQBARUVKRXG GVFXW \WH SRMIELOV R IQFGGQ) \KH 1DP 1O P HP EHUGHWLI QDM

7KLY VKRXG IQFOCH

e ;K IQFOGQI WHIDP I® P HP EHU GHVLI QDW IV XVHXO

e +RZ P XFK IQRWP DIRQWH DUH FRP IRWIEGI VKDUQ) Z W \WH IDP 1O P HP EHU GHVLI QDM

o 7KHH WQAR Z KIFK WWH IDP I® P HP EHU GHVLI QDW Z LOQHHG \R SDIMFLSDWM 1Q VHVWIRQY DQG SRIMQIDO
KRP HZ R

o 2 [IHMHP \KH FKRIEH \R KDYH \WH [DP 1O P HP EHU GHML QDM SUAVHQWRUWH Z KRB VHVWIRQ RURQD DVWKH

HQG WHQWH IDP 1O P HP EHUGHWI QDWW FDQ EH LOYIWMG

(QG Rl 6HVVLRQ 2QH

"Wz WH VHWWMRQ W D FRWH B\ VXPPDUIIQ) NH SRIQN QVFXWHG 1Q WH VHWIRQ &RQIP \KDW WH
LOMYHQNRQV DQG Z KDWY IQYRIHG KDV EHHQ P DGH FBDU ( QFRXUDIH \WH SHYRQWR VXP P DU} H WH NH \KHP HV
QAVAXWHG R WKRZ XQGHWABQAQ) 1 \WH WIKIJ®! \R GR \KIV UHSHDWIDSVX®! VXP P DUHV XQIDWH  FDQ
VXPPDULH\RR &KHANIL WH KDYH DQ TXHIRQY RUFRQFHWDY DQG DWN IRUIHHGEDAN RQ VHMWMMRQ WP D\ EH

XVHXOW SURYIGH D VMWRQ KDQG RXW GHIA@Y FRQUAVGHEBIY P HAMQ) WP H DQG GBFDWRQ 9H DZDUH RI
QMDA W@ LH LIV SUOANRR W DOWRPDQ ZRGVHW ' RHVVRP HRGHKHS WHP UDG L V\RZKR'




BHVVLRQ PLOQXWHV
IJLIHVW\OH DQG SHUVRQDOLVHG IHHGEDFN

7KHDP R VHWMRQ IV
«  7RH SEUH WH SHYRQV GHAWMGI

e * LYH SHWRQDO/MHG IHHGEDFN RQ WHUGLIONQ)
2SHQLQJ WKH VHVVLRQ

© KHQRSHQQ WY CH WHWIRQ EHJIQE\ FKHANQJ 1Q 7KLY FDQ IQYROH FKHANQJ \WHUP RRG KRZ \WHUZ HHN
KDV EHHQ DQG DQ IMVXHV RUFRQFHUIV \R GVFXW &RQIP \WDWIKH. DUH FRP IRWIE®! DQG Z 1GB \R FRQIQXH
Z W \WH VHVWIRQ EH RUH VB

([SORULQJ WKH 3HUVRQuUV /LIHVW\OH

,QREHU\R P DIQIIQ \WH \WHUDSHX\IF DADQFH  DYRIG SUHP DIWUHO SUIRVIAQ) SHYRQDAHHGEDAN UHJI DUEQ) DBRKRO
FRQUXP SURQ 7KLY FRX@ EH IQMSUAMG DV \WUHDMQQ) DQG QHIDWH FUMFVP 2 SHQ WH VHWIRQ Z W DQ
LQIRWP DOFRQMHYWDMRQ \R H SBUH KREEIHV DQG RYHDOOQHWMG! DANMAY VXFK DV ZRIN  IUHQGWKISV  VRFIDO
UHDMRQUKISV DQG DRIYIMAY BIVXUH VP RNQI 8 VH \KLY RSSRUMQWY \R EHIIQ \R IGHQM  @HVVG! DAYV Z KIEK
| DALOBMM DBRKROFRQUXP SWIRQ 5 HFRWEQJ VXFK DRRYMAV DV \WH. DUVH \WURXI KRXWHDFK VHWIRQ Z LOFRQMEX\M
\RZ DBV OWUVHWIRQY SDMEXOUD Z KHQ LGHQM 1QJ) KLI K UVN VWDMRQY DQG P DNQJ @HVVG! FKDQI HV

SHUVRQDOLVHG )HHGEDFN RQ 7KHLU '"ULQNLQJ

7KH QH WARDH IV VR EHILQ R VHQUMYHO H SBUH WH  \WRXJ KW DERX\MKHU DBRKROFRQVXP SURQ 8 VH RSHQ
HQEHG DQG SUREIQ). TXHWIRQY \R HQFRXUIH \MHP \R H SBUH WHUWRXI KW DQG 1HHER)V DERXVIKHU GUONQJ
6 XFK TXHIRQV FRX@ LQFOIGH

o : KDWER\ RX KIQN DERXWBUQNQ) DBRKRO

« +RZ GR\ RX IHHIDERXWAUIONQ) DBRKRO

( QFRXWDIHWHP \R \INH BDG R \WH FROYHWDIRQ H SBUQ) \WHUEHMV DQG IHHII V UHDMQ) \R DBRKROMVH $V
WH YHEDOMHY WHUGUONQ) EHKDYIRXUWH P D\ EHIIQWR P DNH GQNV Z W \KHUQHVAMG!I DRYMA \WI JHY DQG
UHDVRQV IRUGUINQ) 7 KH DP ELYDBIQFH DURXQG WHUGUCNQJ P D\ ABWAR ICFUHDVH DQG UHDVRQY \R FKDQIH P D\
EHJIQ\R DSSHDU

1 RZ \KD\D FRIDERIDIYH UHDMRQUKIS KDV EHHQ IRP HG SHYRQDOIHHGEDAN UJDWEQ) GUCNQI EHKDYIRXUFDQ
EHJIQWR EH GHIYHIHG 7 KLY VKRX@ EH GRCH 1Q D GRQ MG HP HQIBICDQG QRQ \WUHDIMQQJ Z D\

7KH 1QAYIGXDOS 8" ,7 VFRUAV FDQ EH XVHG WR IGHQM \WHU DBRKROFRQXP SURQ GIDZ 1Q) @\ R QRUP DIYH
AW W RXG EH XVHXOR SURVHQARKH HHGEDFN XVIQJ JUDSKV SIEWUAV W P ERY DQG SOIQ @QIXDI H \R P DNH IW
HDA IRUWHP \R XQGHWARQG 7KH IDAOBARU VKRX@G P RYH DWSDFH VXMUEG! IRU WH SHYRQV GIYHOR
XQEHWABQAQ) * LYH \WHP WP H \R SURFHW \WH IQRUP DURQ DQG DWN TXHWIRQY $ YHY P SRUBQASDIAR \KLY
SURFHW IV IRUWH I DAOMBMRUR P RQWRUDQG UHVSRQG R WH SHYRQ GXUQJ \WH IHHGEDFN 5 HIXOW® UHOPWKSRQ
\ RXURZ Q FRP P XQEFDMRQ \WFKQTXHY P DNQJ VXUH QRAR HIFMHVMBQRH 7KLY Z LOGHP ROMDW \R \KHP \KDW
\WH | DADBARULY OAMQQ) DQG XQGHIABIQGY ;W DOR XVHXOR SDUDSKUDVH DQG VXP P DUVH WH GVFXVMRQ DWKH

HQGR HDFK SRQW

7K Z IOKHS \WHP \R FRGFHSWDIVH DQG LQMI UDM \WH SRIQV WH. KDYH P DGH P DNQJ UHDVRQY \R FKDQIH HDVI®
IGHQMDE®! ,| WH FEHQALY UHUWDIQQ) 1URP  YHUEEDIMQ) WHUWRXIKW XVH SUREIQ) DQG RSHQ TXHWIRQY \R RSHQ
XS \WH GQVFXWIRQ




8VHIXO 'LVFXVVLRQ 3RLQWYV

« OHPRUY ° KDYH\WH KDGDQ SHURGR QRAHP HP EHUQ) Z KDWKDSSHQHG Z KIBI GUQNQI RURKHUP HP RY
SUREBP V UHDWG \R DBRKRO

« +HDGK° DUH\WH DZDUWHR DQ KHDAK SUREGP V UHDWG \R \WHUGLIONQ)"

«  5HOMRQUKISV® KDV \WHUGUONQ) DIHAMG UHDMRQUKLSV Z W SD@HU 1DP 1© RUIUHQGY!

« /HIDO KDYHWHHEHHQDQ DUHVIV RURKHUFRQEFZ W \WH ©Z EHFDXVH R EHKDYIRXUZ KI®! IOWR] [FDWG'

« ) IQDQADC KDV GUCONQI FRONEX\WMG R P RH SUREGP V'

(QG RI 6HVVLRQ 7ZR

7KH IICDOSDWAR \KLY VHWIRQ VKRX@ EH XVHG \R VXP P DUVH \WH NH SRIQV GVFXWHG DQG DQ. DIUHHP HQW
PDGH &DSVX®! VXP P DUV DUH XVHXOZ KHQ HQAQ) VHWIRQY $1P \R VXP P DUMH GVFXWIRQ SRV DAGDVW
WP HV ( QFRXUDIH \WH SHWRQ\ RX DUH VXSSRMQI R JLYH 1HHGEDFN DERXAVWKHUXQGHWABQAQ) R \WH VHWIRQ [Q
REHU\R FOU\ DQ P IVXQGHWARQAQIV 7KH VKRX@ DOR EH HQFRXUDJHG \R DVN DQ. TXHIRQY RUWDIVH DQ

FROFHQVWH P D\ KDYH

+RPHZRUN

+ RP HZ RUN\BVNV EHE HHQ VHWIRQY FDQ SURGXPYHO
EUGIH VHWIRQV DQG SURYIGH QUL KWQR VRP HRQHV
OHMBI , QURGXFH \WH FRQFHSWR DQ DBRKROGDY

H HAMH 3 WRVIGH WHP Z 1\ D EOQN VHYHQGD\  GDW
FDUG Z KHH WH. UHFRUG WHUGDI® DBRKRAQENH HDFK
@ DWPROQ DIWLRRQ HYHQQI 6HH$SSHQA[

7KLY FDQWBWR YHY EDVIE Z WK \KH \RBOQXP EHUR
DORKRIE GUQNY FRQVXP HGWDWED, EHQ) UFRGHG
EHIRUH EHG HDFK QU KW& KHEN VHYHUDOIP HV \WDVWKH
XQEHYADIQG WH KRP HZ RINE\ DWNQI WHP \R JIYH

IHHGEDFN DURXQG Z KDWKH KDYH EHHQ DWNHG\R GR

7 KHUH VKRX@ EH D SUDRWFH XQ Z MY \WHP EHIRUH \WH
VHWIRQHQGV XVIQJ H DP SBV R \WHUDBRKRAQENH
RYHUWH OW GD\V $JDIQIHQ® H SEUH \WH QMDA
WO Z W WKHP $WW\KHP \R P DNH D IHZ VDP S® HQUEHY
Z W\ RXUKHS VR \ RX FDQ FKHAN Z KHWHUWH. FDQ UHDG
DQG Z UMM DQG DUH DE®! R FRP SOMY \WH KRP HZ RINVIMWN




J)DFLOLWDWRU 6NLOOV IRU 5HVSRQGLQJ WR 5HVLVWDOQFH
+ 61P SO HHOPIRQ 2 QH \VAADWI\ 1V VIP SO \R UHGPWZ KDWKH \H DUH VDL IQ) 7KLY VRP HP HV KDV WH HIHFW
R HIFMQ) \WH RSSRVIWM DQG EDDQAQ) WH SIFMUA

$ P IHGXS R \DOLQ) DERXWP \ GUONQJ
)$&,/,7$725 <RXUHIHGXS R WOIQ) DERXW RXUGLIONQ)

5 HORRQ Z W DP SOIFDWRQ $ P RALIFDIRQ LV W UH GPNEXWH DI JHUDW RUDP S@\ Z KDWKH SHYRQ LV VDL 1Q] W
WH SRONZKHH WH DUH @\HO \WR GMDYRZ IW 7KHWH IV D VXBW® EDOCQFH KHWH EHFDXWH RYHERIQ] DQ

H{ DJ.J HIDWRQ FDQ HIFVKRAWDY
( [ DP SBV DK

$ 9XWiP QRNDQ DBRKRIF RUDQ \KIQ) ONH \WDW
)$&,/,7$725 <RX GRQWZ DQAR EH OEH®IG

$ 1R, GRQWKIQN, KDYH D GUIONQJ SUREGP

)$&,/,7$725 6R\ RX WIQN\WHUH KDYHQWHD@® EHHQDQ SUREGP V RUKDUWP FDXVHGE\ \ RXUGINQ)

$ : HOD, ZRX@QWD \KDW

)$&,/,7$725 , VHH \ RX GRQWINH \KH IGHD R EHQJ FD@IG DQ DBRKRIF  SDXVH  EXW RX \KICN \ RXUGUIQNQ)
KDV FDXVHG\ RX SUREGP V

s ' RXEIVIGHG LHOFWRQV 7KH OW) DAQIWRU WM HOMOQ WLV H DP SGI IV D GRXE®GI MGHG LHBRIRQ

ZKIFK IV DQRWHUZ D\ \R GHDCZ MW UMMBIGRH | VRP HRGH RITHWY D UAVIMBQABAP HOWUH GPAMEDFN Z WK
\WH RNHUMGH EDVHG RQ SUHYIRXY AR HQW 1O \WH VHWIRQ

$ 9XW FDQWWARS GUIONQ) $@P\ [UHQGY CRIW
)$&,/,7$725 W ALIEXGYRU\ RX \R 1P DI IQH CRAGUCONQI Z W\ RXUIUHQGY  SDXVH  EXW RX DOR ZRW Z KDW

MY GRIQJ R\ RX

o G6KUWY IRFXV $QRKHUMIDMI\ LV \R GHIXVH UWMMBGQFH B\ VKIMQ DWHOQIRQ DZD\ IURP \WH SURE®P DU
MXH

$ 9KV FDQUWARS GUONQ) $@P\ 1UHQGY QUGN
)$&,/,7$725 <RX D Z RUHG DERXWKDYIQ) R GHAGH WKWQRZ / HWY MVWWADW RQ JRQJ WURXIK \ RXU

IHHGEDFN SDXVH / DIMURQZ HFDQZ RUW DERXVZ KDWIL DQ \MIQJ \ RX Z DQAR GR DERXWW

« 5RAQ Z W UHWVIMEQFH
5 HVIMIBQFH FDQ DOR EH P HWE\ URG Z W IMIQAMDG Rl RSSRVIQ) W7 KHUH 1V D SDUDGR] LFDO
HOP HQAQ WLY \WDVWZ [ORWMQ EUQ) \WH SHYWRQ EDFN\R D EDDQFH RURSSRVIM SHYSHRAMH 7KLY
VDM FDQ EH SDMFEXOU® XVHIXCZ W \WRVH Z KR SUHVHONQ D KLIK® RSSRUMRQDCP DQCHUDQG
ZKRVHP \R UHAPWAYHY 1GHD RUVXJJHIRQ

5 ToXW FOQUWARS GIENLY $@P \ TUHGV AN
)$&,/,7$725 2ND WDW ZKHH\ RXUH DWGRZ  SDXVH  : KHQ ZH VRS P H-MQ P D\ EH \ RY@GHAGH \KDW,
\ RX Z DQAR NHHS RQ GUICNQ) 7 KDWY \RR GlLILEX@YR P DNH D FKDQIH 7 KDY XS W\ RX




BHVVLRQ PLQXWHYV
(QKDQFH ORWLYDWLRQ DQG ,QFUHDVH :LOOLQJQHVV WR &KDQJ

7KHDP R VHWMRQ IV
7R HQKDQFH P RIVDUMRQ DQG IQRUHDVH Z LGB QHW \R FKDQIH
7K FDQEH GRCHE\

' HYHBSIQ) GVRHSDQR  DQG URVROIQ) DP ELYDBIGRH

( TCAWAKDQIH \BIO

3 URYIAQJ IQRWP DIRQ DQG DGYIFH

' VMEXWIQI RSWRQV DQG IBHHGRP R FKRIFH

1 HIRIDMG) \WH \WHDW HQAJRDO

2SHQLQJ WKH 6HVVLRQ

/ INH DOVXEVHTXHOWHWMRQY \ RX Z OABWE. FKHANQ) [Q %HIIQE\ P DNQJ D @GN Z W \KH SUHVIRXY VHWIRQY

7KV FDQ EH GRQH B\ UMHZIQ) \WH KRP HZRUN \BWN | \WWH  KDYH QRWFRP SBMWG \WH KRP HZRIN H SRUH
UDWRQ/ZK 6HHS$SSHQA ) IIA® DWWHP KRZ \WH\ IRXQGWH H HUFAVH DQG L WHUH Z HIH DQ. SUREBP V

1 H WFR@ERDIYHD UHYIHZ \WHUZ HHND GUONQ) SDIWAD ' R \WLY 1Q D QRQ \WUHDIMQQ) DQG QRQ MGIHP HQO
ZD ( QFRXUDIH \WHP \R \BXO! DERXVWKHU \WRXJ KW UHI DUEQ) \WHU DERKROFRQVXP SIRQ ° $UH WH. GUONQ)

P RUH \WDQ \WH H SHAMG DUH WH.  XQFRQFHUHG DERXWIKHUGUCNQ) SDWHD GR IHHOWH  DUH GUONQ) P RUA
WDQWH VKRXG' ( QFRXWDIHWHP \R H SEUH WWHVH ABAMP HON [XUKHU XQIDKH \ABWAR UHFRIQVH D GHHG \R
FKDQIH

'HYHORSLQJ 'LVFUHSDQF\ DQG 5HVROYLQJ $PELYDOHQFH

1 RZ \KDWKH KDYH UHFRI QVHG D QHHG \R FKDQIH Z RINZ W \WHP R IGHQM UHDVRQY IRURKDQILQY 7KLY FDQEH
GRHE\ H SBUQ) DP ELYDBIFH LQ P RUH GHBIO2 QH SRMWIELDIV KHUH LV \R FROAKPWD |RUP DOGHAMRCDCEDDGQRH!
VKHHVE\ KDYIQ) WHP FROVGHUWWH SURV DQG FRQVRI FKDQIH 6HH$SSHQE[  : KHQZRINQJ Z W WRVH ZKR
KDYH DQ GHYHBSP HQBOGVDEIMY W R P DNH \WH VBN DV HQIDIIQ) DQG IQMIDAYH DV SRME®! WY DOR
[P SRAUQMR P DNH \KH \BWN VP SBI DQG HDW \R IRBZ 0 HIKMRGV VKRX@ EH FUHDWH DQG FDQ LQFGGH XVIQY
EGAW \R IGHQM SWRV DQG FRQV FKDW SIFMUAY GDIWDPV ERDUG Z MG FREXUHG SHQV DQG IOVK FDUBY
6RPHP D\ ZRW DERXWLYIQ) WH Z IRQJ DQVZ HY 1Q Z KIFK FDVH HP SKDVIY \WDVWKHUH LV QR Z IRQJ DQVZ HUDQG

\WHUUHVSRQUHV Z LOQRVWEH MGIHG

S3RVVLEOH 4XHVWLRQV WR SUREH $PELYDOHQFH ,QFOXGH

o KDWDUH\WH SRVMYH DQG QHJ DIH DVSHRW R FRQIXIQ) \KH EHKDYIRXUDV EHRUH!

« : KDWDUH \WH SRWE®GI FRW DQG EHCHIW R FKDQIIQJ SUREGP GUCNQJ"

+ ' HYHBSIQ) QVFHSDQR FDQ IXWWHUHQKDGQRH SRVMYH BDVRQV IRUFKDQIH 3 URP SWKHP \R FROVIGHUKRZ
WH SHUFHYH WHUVHDQRZ DQGKRZ \WH Z RX@ ONH\R EH IO WH IXWXMUH $V QVFIHSDQR Z IGHQV EHEZHHQ
\WH DRXDOVHD DQG WH IGHDOVHD LQMOVIE P RIYDMIRQ | RUFKDQI H VWHQIWHQY $ FBDUP RIYH DQG GHMLH IRU
FKDQIH VKRXG QRZ EHIIQWR HP HJH




(OLFLWLQJ &KDQJH 7DON

$VWY WBIH \WH P D\ EHJIQ\R H SUHW FKDQIH \BO! & KDQIH \BOIP D\ HWHUEH SUHSDUDRY RULP SOQIRY)
*  3UHSDUDRY FKDQIH I 2, VKRX@ FKDQIH3 2, GHHG\R FKDQIH3 2, Z RX@ O\NH\R FKDQIH 3
P SOP HQMY FKDQIH\BMI 2, FDQFKDQIH? 2, DP DG \R FKDQIH 3

&KDQIH IO VKRX@ EH UHFRI QVHG DQG UHQIRIHG 1Q REHUR IXUKHUP RIYDW  $VWKLY SROMKH P D EH
ZI@) R FKDQIH EXWCRADG. \R SXWIKLY FKDQIH LOR DRIRQ 2 QH ZD\ \R IGHQM  UHDAQHW IRUFKDQIH LV
XMQJ WH UHDAGHW \R FKDQIH XBU 6 HH$SSHQE[ $WWHP WR\VKRZ KRZ DG \WH IHHCE\ P DINQJ D
VFRHIRP  RQWH UHDAGHW XBU 1 H WDWWHP ZK\ \WH KDYH JLYHQ WDW/FRUH DQG QRABZ HU 7KLY
ZIOKHS W IGHOM \WHUMHQIWWY DQG UHQRUFH P RIYDIRQ 1 H WH SGUH \WH EDUHY DV Z K\ \WH QHHG QRW
VAR KL KHUIRUUHDAQHW \R FKDQIH ( QTXWH DERXWKRZ \WH FDQ EH KHSHG \R SURIUAW XS WH \FDBI $

NH DAXH \R EHDUIQ P 1QG IV WHUDELDV \R XQGHYARIQG \WH VFDB! WY DGYIVDE®! \R FEDD H SOIQ \WH \VFDG!

DQG\R RIHUD HZ SUDRWEH WDIY

&RQIDXH \R XVH P RIYDIRQDOWRKQTXHV \R UHQIRWFH DQG HIFMXWKHU VHD P RIYDIG) \ABMWP HQW/ 7 KHVH

IQFOGH HBRIY VXP P DUMQ) DIIILP L) SDUDSKUMQ) SUREIQ) VHH VHWIRQ

3URYLGLQJ ,QIRUPDWLRQ DQG $GYLFH

2 IWQ SHRS®! Z IGDWN IRUNH IQRUP DIRQ DV [P SRUBQAICSXWRUWHUGHAMRGDOSIRYHY ,Q JHQHUDO KRZ HYHU

\ RX VKRX@ SURYIGH DFFXUDM  VSHFLLE IQRUP DURQ WD UHTXHMG B\ WHP W RIVMQ KHSIXCDIMZ DBV \R
DVN IRUD UHVSRQVH \R KLY IQRWP DURQ 2 KDVWHQVH GRHV WLV P DNH R\ RX" 2 2 KDWDUH \ RXUWRXJ KW DERXW
W\ 7 KH IDFDBRUVKRXG DOR EH FDUH XOQRAR GVH D P RIYDURGDORSSRUMQW KHH 7KLY WSH Rl TXHWIRQQ)

IV XVXD@® DWRADWG Z W \WWH SHYRQ EHFRP IQ) UHDG. \R P DNH D GHAMIRQ DERXWFKDQIH

6XFK 4XHVWLRQV OLIJKW ,QFOXGH

« ' RDBRKROSUIREGP V IXQIQIDP V!

« ' RHVWWH IDPAWKDW FDQKRG P\ GUONP HDQ, [P DCEFWG'
« +RZ GRHVGIQNQ) GDP DIH \WH EDDQY

« : KDJWDVDIHGNYHR GUONQ)"

e +RZ TXEND Z @KQV WBWR P SIRYH'

| D UHTXHVWRUDGYIEH P DNH D MGJ HP HQADERXWZ KHWHUWKLY 1V D JHQXIQH @FN R IGHDV DERXWZ KDWZ H GR RU
ZKHWHUMY D IRP R UMMBGQRH | \WH IRUP HULY \WH FDVH \WHQ \WH DERYH H DP S®I FDQ EH XVHG 5 HP HP EHU
\WH SUGASG! Rl DYRAQ) JIYIQ) XQURTFMWG DGYIFH 7KH SHYRQ Z KR DV IRUDGYIEH KDV D JHQXIGH GHMLH \R
NQRZ Z KDWKH H SHUHQFHG | DRQBARUUHFRP P HQGV 1Q WWH FILFXP WBIGRH WY TXUM GLIHHQAIURP \WH IHHO R
EHQ) \RG \R GR VRP HKIQ) \WDWFRP HV Z M EHQJ JLYHQ DGYIFH RH GG QRADW IRU WP D\ KRZ HYHU EH XVHXO
\R NHHS \WH DGYIFH DV REMIPIYH DV SRME®!

) RUH DP S

« 5HIDEQ) FKDQIH WDWKRXG EH P DAH IQWHUGUONQJ 20 DQ. SHRS®! Q\ RXUVKRHV 110G \WDWR RS
GQUONQI DERI HWHU DWBDVWRUD Z KI®! 1 \WH EFVWAKRIEH

e * HQHUDONQGV R FKDQIHV WDWAH. P LI KWOHHG\R P DNH LQ RGHUR VXSSRVWDEWHGFH 23 HRS®I J HQHID®
QHHG\R 110G QHZ. Z D\ V\R VSHQG P H WDWERQWIQYROH GUNQJ?




7KH P D ZHODW IRUIQRUP DURQ WDV RX GR QRWKDYH ' R QRWHHCRED DWG \R NQRZ DOWH DQVZ HY W [1CH
R VD WDV RX GR QRARGRZ EXWZ I@ILQG RXW< RX FDQ RIHUMR UAVHDURK D TXHVIRQ DQG J HWEDFN VR \WHP DVKH
QH WHWRQ E\ H P DIO\M WRUSKRQH $V WHUH 1V DQ DEVHQFH R LQIRUP DMRQDOUHVRXURHY VXMJE®! |RUSHRS®I
Z W GHYHBSP HQBOGVDEIOMAY \ RX P D\ Z VK FROVGHUFU-DIWH HQIDJIQ) DQG VP SBI Z D\ V Rl GHIYHUQ) \ RXU
UHVSRQMV

'LVFXVVLQJ 2SWLRQV DQG )UHHGRP RI &KRLFH

$Q P SRMIQAMDQG FROMMQOMP HWDIH IV HYHY  SHYRQV UMVSROMEIDW DQG IHHGRP R FKRIFH \R FKDQIH
, QUIOVE FKDQIH KDV \R FRP HIURP Z IWIQ DQG FDQ RQD EH GHAGHG B\ \WH SHYRQWWHP VHOHV 5 HP IQGHY/ R KLY
\WHP H VKRX@ EH IQFOIGHG GXUQ) \WWH FRP P MY HOMAMHQIWHQQI SURFHW IRUH] DP S®I

o W XS W\ RX ZKDW RX GR DERXVWKLY

« 1 RRQHFDQGHAGH WLV IRU\ RX

«  <RX FDQGHAGH\R JR RQMWIDV\ RX Z HIH RU\ RX FDQ GHAIGH \R FKDQIH

7KH I DAOMRUVKRXG QRZ QDYLI DM D VKIWURP IRFXMVIQI RQ UDVRQV IRUFKDQIH  EXICHQ) P RIYDURQ \R P DNQJ
D GHRAMRQ\R FKDQIH 7KH SHYRQ P D\ IQUIDM \KIY B\ ABMZI D QHHG RUGHMUH \R FKDQIH RUE\ DWNQJ Z KDW
WH FRXGGR $GACDIWHD WH IDAOBVRUP D\ VI QDOKY VKUWAMANKH Z DMU E\ DVNQI D WDQUMRQDOTXHIRQ
6 XFK DV

« : KDWR\RXPDNHR DOR WIV' : KDWZ L@ RX GR DERXWN

e KHUHGRHV KLY BDYH\ RX IQWMP VR \ RUGUINQ]"

o KDWDUH\ RXUWRXJ KW DERXW RXUDBRKROVH DVWKLY SRIQIV

« : KDWER\ RX Z DQAR GR DERXW RXUZ RUHV DERXW RXUGLINQ) QRZ"

<RXUJRDCKHHA LV W HIFIMD FBDUGHAMIRQ DERXWZ KDWKIH  Z DQWR GR DERXWKHUSURE®P DM¥F EHKDYIRXU 7KH
RYHD@P HWDIH R IV \WDVE2 QD \ RX FDQ FKDQIH\ RXUEHKDYIRXU DQG MY/ XS W\ R

IHIRWLDWLQJ WKH *RDO

* RD® DQG GHMUHG RX\RRP HV P D\ KDYH EHHQ \RXFKHG XSRQ EUHO® IQVHWIRQ  $ WKLY SRIQNVZ RIN I HWHU\R

HWIEQ/AK DQG DIUHH RQD ®Q WP JRDO6HH$SSHQAL  7KHUH DUH IR [P SRUBQWDRRY R UHP HP EHUZ KHQ

HIFMY WH JRDO) IA® WH JRDOVKRX@ EH UHDDAIF DQG VHARQGED VWKRX@ EH DWBICDE®! 7KLY P HDQV \KDVWKH

| DADBMRUVKRX@ \INH D SURHWIRQDOYIHZ UHIDUEQ) \WH DSSURSUDIMGHW R SRIMQIDORX\RRP HV 7 KHUH Z IOEH

RFFDVRQV ZKHQ \WWH IDADBRU IV VXUH \WDWIKH P RWDSSURSUDM JRDOZ LEH DEMHQFH EXWAKH SHYRQV

IP P HADM UHVSRQH LV \R RSWIRU DQ DIWQXDWG RUFRQAR®IG JRDO KDP UBHGXFURQ 8 G DMD \WH P X\W

GHAGH XSRQ \WH GHMUHG JRDOEXWWH [DFIMBARU KDV DQ [P SRUBQMRG! 1Q WMHUQ) \MHP \RZ DBV \KH P RAW

DSSURSUDM JRDOE\ XMIQJ) VHOPYH H SBIDRY \WFKQTXHV : KDWYHU WH JRDOP LJKWEH DEWHQFH RU

FROAMR®IG GUONQ)  \WH \WHUDSHX\IF VAMSV DUH VP LOUDQG WH. DUH EDVHG RQ WH IRTBZ 1Q) SUQRISBV

« 0 RAN Q) QUNQI IQRIHV D GHRMRQ 7KH SHWRQVKRX@ EH 1Q FRQARO

«  7KHGHAMRQP DNQJ SURFHW 1V VSHFLLE |RUVSHALLEE VWDMRQY

« ) RUWH FKDQIH \R EH VXVABICDE®! FKDQIH Rl GLIONQ) VKRX@ EH DFFRP SDQHG B\ UHBIYDQWKDQIHV R
QHWVG!




&KDQIHV DUH XVXD® HOMHUZ KHQ GRQH 1Q VP DOVMSY HYHQ LL \WH FKREH IV DEHQRH 7 KHVH AMSV DUH

H SBUHG [Q GHBIOQ WH IRTRZ 1Q) VHWIRQ IGHQM [Q) KLIK UMN VWDMIRQY GHYHBSIQ) VWDMRQ VSHALLE FRSIQJ

SOQV [P SBP HQMY DSSURSUDM QHVIMBI FKDQIHV 7 KHVH AMSV VKRX@ EH GVFXWHG 1Q JHQHIDAQ \KLY VHWIRQ

7KH DU FRP STP HQBUY  DQG VKRX@ \ABWDWAH VDP H WP H 6 SHRIDCDWHQIRQ DQG GHBIBIG AVFXWIRQ R Z KDW
DQG KRZ IMWKRX@ EH GRQH Z LOEH H SBUHG 1Q WH IQAYIGXDOHWRQY 7KH REGHUR WH IRBZ 1Q) VHWIRQY IV
QRAREDIDRY EXVWKH | DFIMBARUP LT KWIQG MKHSIXOR IRTRZ. IW

WV [P SRUDQMR QRWM WDWL FROARD®IG GUCNQ) IV QHIRWDMG DV \WH RXRRP H JRDO WH IRTRZ 1Q) SUGAISBNV

VKRX@ EH NHSWQP 1QG

« 7KHIICDMIP VKRXG EH GUONQ) Z MIQ WH DSSURSUDM J HQGHUDQG DIH @ W

e ' UCNQI VKRX@ EH IQ\WH RSHQ ) DP L® VXSSRWYABI VKRX@ EH DZ DUH R WH SHYRQV GUCNQI SDIWAD Z W
WHUSHP MWRQ ,QWIVZD. WKWZ RX@ EH SURP RMG

e ' UCNQJ VKRX@ EH GHP\\MIHG $BRKROVKRX@ EH XVHG 1Q DSSURSUDW FILFXP \ABIGFHV |RU DSSURSUDM

UHDVRQV DQG Z W WH DSSURSUDW H SHRBMRQY
e 6 \WDWIIHV DUH 1Q SOFH W P RQWRUDSSURSUDW XVH Rl DERKRO

(QG RI VHVVLRQ 7KUHH

7KH VHWIRQ VKRX@ EH ERXJKVWR D FBVH E\ VXP P DUMQI WH NA WHP HV DQG DI UHHP HQV QVPXWHG |, QFOGH
DQ RSSRUMQW \R SURYIGH IHHGEDAN DQG WDIVH DQ FRGFHUY $WKLY WIIH WH P D\ EH IHHOJ WH  KDYH
UHDFKHG D FEDUGHRAMRQ R FKDQIH EXVWDJ IRXV UHIDWEQI KRZ \R JR DERAWGRQ] VR 7KLV IV D JRRG SROAR
UHQRUFH \WHU UDVRQY IRUFKDQIH DQG GHVILHG RARRP HV Z KIGWIQIRWP LQ) \MHP  \WDWSUHSDUIRQ R KRZ \R
IP SBP HQA/XFK FKDQIHV Z I@EH H| SBRUHG IQ WH QH WHWIRQ

+RP HZ RN
$VWKMY VWIIH Z RUNVRI HWHUR GHYHBS \WH
DBRKROGDY H HIAVH [ XUKHU 7 KLY WP H SURYIGH
\WHP Z W D EOQNZ HHN\D JUG Z W HDFK FROIP Q
ERNHQGRZ QP RQIQJ DWMIRRQ HYHQAQ) $WN
WHP R UHFRG XVIQJ ;  HYHY DBRKRIF GUCN
FRQUXP HG WURXIKRXKH GD. WP H GFDUIRQ
VIWDURQ DV Z HODV RKHUQRQ GUCNIQ) DRIYIMAY
DVWKH HQG R HDFK SHURG R WH HQG Rl \WH GD\
BHH$SSHOAL 7KV P HWRG Z LQWYHDO

W J HY DQG FXH \R \WHUSDWH.GV DV Z HODV
LOVI KWOQR RNHUDPRYMAY WH. HQIDIH 1Q




BHVVLRQ PLOQXWHV
+LJK 5LVN 6LWXDWLRQV DQG FRSLQJ VNLOOV

7KHDP R VHWMRQ IV

" HICH DQGIGHQM \WH FOHQYY KIHDUFK\ R GUONQJ KLIK UVN VXDIRQY
5 HYIHZ Z KDWSDWADQG FXWHQAFRSIQ) WDV LHV \KHUH DUH

$ QIFLSDWM IXVMUH KLIK UMN VIDURQY

,GHOM  SRWQIDOXQSUHARWE®! HYHQN

" HYHRS D SHYRCDQJ HHUE FRSIQ) SOQ

2SHQLQJ WKH VHVVLRQ

© KHQ RSHQQJ WH VMWIRQ RIHUDQ RSSRWMQWY R \BXO! DERXWIHFHQWFRQFHUY RUDQ. IWXHV \WDWP Dv KDYH
UVHQ MIGQFH WH SUHVIRXV VHWIRQ 6\BIWE\ UHYIHZ IQ) \KWH KRP HZ RIN BN @NQJ \WH PXUHQWHWIRQ \R \WH
SHYIRXV $JDIQ GR WLV 1Q D QRQWUDIY DQG QRQMGIP HQBOZD.  ( QFRXWDIH \MHP \R H SBH WHDVRQYY
EHKIQG WHUGUQNQI DQG Z KDWDRRY GIG\MHP VR GUGQN HDFK P H 5 VN VIWDMRQY \WJ JHWY DQG FXHV \R DBRKRO
FRQVXP SWRQ Z I@OVBWWAR EH UHYHDBIG ' IVFXW \WHU  HQIDIHP HOMQ QRQ GUCONQ) DPYMHV SD\ IQ) FBWH
DIWHQIRQ \R SUR VRADCKREELHY DQG DRIV

7KH P D\ KDYH GHAGHG \R FKDQIH EXWORW/XUH KRZ \R J R DERXVDXPIRQQ) WH FKDQIH 7 KLY VHVWIRQ WHUHRUA
DWP SW \R SUHSDUH \WWH FOHQWRUFKDQIH

KDW DUH WKH +LJK 5LVN 6LWXDWLRQV"

+1JK UVN VIMDURQY FDQ EH EURDGD GHIGHG DV VWDURQY 1Q Z KIFK SHRS®I P LJKWHQFRXQMU DBRKROUHDWG
DQMPHGHON WJHY RUFXHV 7KHUQDWUH PD\ YDU FROVMGHDE® EXWWH FDQ EURDGD EH GHVRUEHG DV

LQMEDO EHIH V DQG RUHP RIRQDOARMA/  DQG H \MEDO VWNDIRQY FXHV
7KLV SDWR \WH VHWIRQ IQFOIGHY D QVFXWIRQ Rl \WH WSIEDCKLI K UMN VWDMRQY 1URP \KHUSHYRQDOSHWSHARH
DQG H SHUIHQFHV DIDIQ IURP P HP RY RUIQRP DIRQ ILRP SUHYIRXV VHWIRQY RUGDY R \WH OVWWHZ Z HH\WY

( [ SDIQWDWD KLIK UWN VIDMRQ LV Z KHUH \ RX{IH DHUIMN R BMQI FROARCDQG Rl GUICNQ) P RUHU
7\SLFDO +LJK 5LVN 6LWXDWLRQV PLJKW EH

« 3K\ VFD® EHQJ 1Q D VIMDIRQ DWRFIDMG Z W
GUNQ)

e $QHP RURQDOABW VXFK DV IHHIQ DJ [RXV
GHSUMWWHG DQIU IOVADWG ERUHG

2 USHWKDSV WH RSSRW |HHI JRRG Z DQMY) R
FHBEWDM D SRVMYH HYHQW/

¢ QMSHYROIFRITWDUXIQ) Z W D IUHQG FRQTFW
DVWKRP H

«  6RADCSIHWXH\R IRQIQ LH RWHY HQFRXUDIIQ)
WHP \R P HHWDWKH SXE

3HRSGI Z1\W GHYHBSP HQEOGVDEIMMY P D WKIJ®I R FRP SUKHQG KUK UMN IWDURQY 8 VHXO\RRY \R
HQKDQFH XQGHUADQAQ) IQFOGH VKRWWIGHRV FTBV SIPMUHV  FDURRQV DQG GDIWP V \R KHS \MHP  SIHFH

\WJ RKHUGHAMRQV  DRIRQY DQG FROVHTXHQFHY




,GHQWLI\LQJ +LJK 5LVN 6LWXDWLRQV

© RN \RJHWHU \R GHYHBS D QMR \KH P RUH SUREGP DWE VWDMRQY 7KLY FDQ EH GRQH HWHUILRP P HPRY R
H DP SBV RYHU\WWH SDWIHZ Z HH\W GVFXWIRQ R' SUHYIRXV OSVHV RUXVIQ) K\ SRIMHWEDOFDVH VFHQDURY \KH
SHWRQ SURGXFHV R Z KDWFRX@ BDG XS \R D OSVH IRUWHP 0 HP R DQG DEVIRDRWIICN.Q) DUH FKDABIQI LQJ
DV IRUWRVH Z W GHYHBSP HQBOGAVDEIDY $ UHFRP P HQGDE®! P KRG Z RX@ EH \R XVH \KH DBERKRCDAW
QDY \R IGHOM ZKIFK VWDMRQY GG WHP \R GUON DBRKRO 7KLV Z LOKHS \WHP R UFRIQVH WH KUK UMN
VIWDURQY \WHUQHMB! H SRHV WHP \R

7ZR [P SRUDQAVIVNY DWKLY \ABIH DUH R HQKDQRH UHVSRQUELDV DQG H SBUH \WH [P SDPWRI GHRAMRQ P DNQJ
,QAYIGXDY Z KR P IVXVH VXEWBIQFH  RIMQ DWHEX\M FDXVDOWV Rl WHUGUIONQ) EHKDYIRXURQ H WADADRRY 7KLY
VHYHV \R MM DG UDMRCDO/H WHUEHKDYIRXU JLYIQ) WHP VHOHV SHUP MMRQ\R GUON 8 VIQJ \KH DBRKRCDRAMIW
aDy JXIGH \WHP \R DFNQRZBIGIH WH FROAROWH.  KDYH RYHU VMMDURQY ZKIFK ®DG \R GUONQ) DBRKRO
5 HQRUH WDWKH  KDYH RSURQV DQG GR QRAGHHG W HQIDIH 1Q KLIK UWMN VDR % \INQJ FRQARODQG
UHVSRQUELDV \H. FDQ DYRIG VXFK VIWDMRQY

6HFRQED WH IDAMBMRU DQG SHYRQ VKRXG EUH® GVFXW \WH GHAMRQP DNQJ SURFHW  * XIGH \WHP \R
XQEHWABQG KRZ GHRAMRQY FDQ ®DG\R H SRVXUH R KLIK UMN VIWDMRQY UHVX@] 1Q FROVHTXHQRHV 3 HRS®I Z WK
GHYHBSP HQEOGVDEIDMY FDQ KDYH GULIIFX®V SOQQQI DKHDG DQG FRP SUKHQAQ) WH RAWRP H R TXIEN
GHFMRQ/ $ VIWDVRQ P D\ EH QUIEXGNRUWHP \R IGHQMA EHFDXVH Rl \KH IQMIDRAMH QDUMUH 1L HP RIRCDOVBAM
DQG H WACDCHYHQWV RUMP Di EH VR SHYDVYH \WDVWiKH DUH QRWDE®! \R WH SURFHW FEDW® $1P \R EBDNGRZ Q
FRP SB[ VIMDURQY LOR VP SGI RQHV DQG H| SBUH HDFK RGH R \WHP

;. KDWR GR DERXVKLI K UVN VIWYXDWRQV

" HYHBSIQ) VIWDUMRQ VSHALLE FRSIQ) SDQV
7KH QH WANS v/ \R HCDE®! \WH FOHQAR H SBUH KRZ R FRSH Z W WH KL K UMN VWDMRQY W HVHQUIDOR UHYLHZ
\WH FOHQW H MY FRSIQ) VWIDWI IHY DQG \WH P HDQIQJ WH. KDYH IRUWH FOHQW

" HYHRSLQJ DCDSWYH WADWI LHV P D\ LQYROH

L/ HDUWQIQ) KRZ \R DYRG\KH VIWDMRQ DRI HKHU HJ  \BNQJ D GLIHHQARX\M KRP H\R DYRG SDMQJ 1Q IULRQAR

\WH Rl TFHQFH RUDYRIG FHUBIQ IUHQGV Z KR DUH GUONQJ

L/ HDWQIQJ KRZ \R FRSH E\ FRQURQIQY \WH VIMDUMIRQ DQG UHVIMABUONQ) E\

o ([ S®HWHUH SHABQAHY R GUONQ) ( QDEG!H WHP \R FKDEIQIH \WH H SHRBMRQY B\ GVFXWIQI WRXIKW
DQG EHIHV Z W D QRQ XVIQJ 1UHQG RUXMIQ) VHDGDBIXH ) OVKFDUBY P D\ EH XVHIXOUWHP IQGHWY IRUKRP H
DQG FRP P XQUWW VAMDURQY

o ( GXFDM\WMHP DERXVWKH SURFHW R FIDYIQJ “7KH DUH FRP P RQ DQG QRUP DCDQG QRWD VWQR! IDIGWH 7KH
DUH @\H RAHDQ Z DYHV \WDWEHFRP H VARQIHU EXWRQD \R D SRIONVWHQ \WH WDWMR IDGH DZD. : WWRXW
QUONQI FIDYIQIV Z QY HDNHQ DQG HYHQXD® JR DZ D\

« ' HYHBS D VSHALE EHKDYIRXUDOSDQ IRUZ KHQ D VWDMRQ DUMHY HJ  JRIQJ \R D SDIW FDQQRAEH DYRGHG
P DNH VSHFLLE DUWDQI HP HQW DERXVKRZ \R UAVMVWELIONQ)




MY [P SRMUOQARR HP SKDMVH \WWDWKH X D DIP 1V W HCDE®! WH SHYRQ W FRSH Z W KLJ K UMN VIXDWRQY DV
DYRIGDQHH IV CRADZ D\ V SRWEE®! ,Q \WH HDUHUMBU HY DYRIGDQRH P D\ EH \WWH EHVWRSWRQ XQIOKH  KDYH EXIGV
XS D UHSHURUH R FRSIQ] W@

6 SHFLLF ( [ DP S®NV RI + LK 5 VN 6 MXDWRQV

+H UZHS U H VH®RWGIH WIRIRSRVVLEOH NWRAPEF@RRGLWQRBRVIHVWRIKREVRG GUHVV
W K HPK L QWKV H V V I5RIP H P EW K YW HIYBIRIQ @ X J J H V WAKRL@IR O Q\RKB-R L RW W O BRI GH

DQG WKH DLP LV WR HQDEOH WKH FOLHQW W [p=S=ti=r=tSR-S—tEt—tC+—RZ=IFRS L
$UXP HQW

, QMSHYRQDOFRQ @AW DUH VIWDIRQY LOYROIQ) DQRQ JRQJ RUHDMYHD
UHFHQWFRQ GAVDWRADWG Z W DQ. LOMSHYRQDO RQH \R RCH UHDMRQWKIS
VXFK DV D SDIHQMUHQG 1DP 1®© P HP EHU RUSHRS®! DW/FKRROFRBUH

+RZ R FRSH
* HARXWR WH VIWDURQ

,QIXWMUH SOQ DKHDG \KMIGN DERXVWKH GlLI HHONSRWE®! \KIQIV
\WDWFRX@ J R Z HOCRW HODQG SDQKRZ \R UHDRW

/ HDU R EH DWHWYH IQAMDG Rl DJ.J UAMYH

-RLQLQJ WKH &OXE

7 KHVH DUH VIWDMRQY Z KHUH D SHYRQ LY UHVSRQAQ) R \WH LI OHQRH
R DQRWHUSHY/RQ RUJURXS R SHRS®I Z KR H HWBUHWXUH \R HQIDIH

1Q GUNQ)

+RZ \R FRSH

$YRG

3OQDKHDG

) IQGGH FXvHV

* HAKHS IURP RWHUIUHQGV

3 WDRWH Z KDAR VD, ZD\ VR EHQI) DAWHYYH

&RSIQ Z W $ QIHU

+RZ RGR W

( [ SUHHW IWQ Z RGV UIDWHUWDQ DRNRQY 7 DOIWR 1DP 1O RUD 1UHQG

* HWIG R \WH |HHEI V WURXI K H HUFVH DD R
+ WWRP HKIQJ) VDIH @\H D SXQRK EDJ Z DQWD

" DADRW RXWHOD * RIRUD ZDD %04 VRP HKIQ) : DWK DYIGHR GUN

&RSIQU Z W & DY1QY

+RZ RGR W

5 HFRJQWH \KH RUDY1IQJ

8 VH D EUH UHDJ DMRQ\MFKQTXH

0 DN\H SRVMYH VHD VWIMWMP HOWV

" VMDPW RXWHDIURP WH WIRXJ KW DQG | HHII V
* RZ M\ \KWH FUDYIQ)

5 HFD@CHI DMYH FRQVHTXHQRHV

8 VHD AbViQ) apy




$QWLFLSDWLQJ 8QSUHGLFWDEOH )XWXUH +LJK 5LVN 6LWXDWLF

/ 1H 1V XQSUHARWE®! DQG QRAD@VSHALLLE KLIK UMN VMDWRQY FDQ EH DQIFISDWG * HQHIDOYDMRQY R WH NQGV R
HYHQN \KDWFRX@ EHFRP H SUREGP DWF DUH KRZ HYHU SRME®! & UVHY QHI DIYH @H HYHQW DQG HYHQ SRMYH
HYHQW EIWWED\V SD\ RUEHCHIW GD\ B D QHZ UHDMRQWKIS FDQ EHFRP H D KUJK UMN VDR ( YHQ
Z WRXWNQRZ Q) WH VSHALLEY W/ AMDSRWE®! \R GHYHBS \WH HTXLYDBIQAR! D jilLH GUQ

'"HYHORSLQJ D SHUVRQDO &RSLQJ 30DQ

© KHQ SHRS®! DUH VWHWHG \WH DUH P RUH @HO R XVH RG FRSIQ) VDM IHV IDKHUWDQ KHDAMHUQHZ RQHV W
IV WHUHRUH [P SRUBQAIRUWHP \R W \R GHYHBS D JHQHUE FRSIQ) VWDMJ\ \WDWFDQ EH DEDS\WG \R DQ. P DRU
FUMHV 7KLY FRX@ LQFOGH

« $ VHWR P SRUBOQIBKRQH QXP EHY R VXSSRUYH RXHY Z KR FDQ EH UHIHG XSRQ

« S5SHD@R QHIDWH FROMTXHQFHV Rl GLICNQY

e $ VHWR SRVMYH WRXJKW Z KIFK FDQ EH VXEVMWANG | RUGUIGN UHDWG \KRXI KW

¢ $ VHVR UHIDEGI MADRMY

e $ QMR VDIH SOFHV Z KHUH WH FDQ UGH RXVWKH FUMY Z WK 1HZ. FXHV RUMP SMRQY R GUQNHJ - SDUHQW RU

QRQ GUCNQY 1UHQZY KRXVH

) OVKFDUBY P D\ EH XVHIXQRUVRP H R \KHVH VDM LHYV
5 HP HP EHUHWHU\R GR URBI SO\ R Z KDWKH DUH JRQJ \R SUIDAWH RUIQVRP HZ D\ JR WURXJK 1Q GHBICY W
\WHP DQH DP S®I R WHURXWR VHWIRQ SUDFIFH

( QGRI 6HWIRQ) RXU

$V 1Q SIHYIRXV VHWRQV KLY RQH VKRX@ EH EURXIKWIR D FEVH IQ\KH IRWP R D FDSVX®I VXP P DY 7KH SHYRQ
VXSSRUMG VKRX@ EH HQFRXUDIHG \R \BNH GDG ZKHQ VXP P DUMQJ \WH \RSIEV QVFXWHG 1Q WH VHWIRQ
GP ROMDIY \WHU XQGHWBQAQ) 3ROQN VKRXG EH UHSHDWG VHYHIDOWP HV DQG IHHGEDAN H FKDQIHG
EHE HHQ WH | DFMBAVRUDQG SDWASDONS Q. FRFHWY WH. KDYH VKRX@ EH Z HBRP HG IRUGVFXWWIRQ DQG HDVHG
7R UHQRUFH \MRKQTXHV H SRUHG 1O WH VHWIRQ \WH.  FRXG\BNH DZ D\ IOVKFDUBY QDP 1Q) \WRKQTXHV

+RP HZ RWIN

+ HUH\ RX FDQ IR GHYHES \WH DBRKROEDY H HUFAVH IXUKHU 7KLY P HKDYH WHP UHFRG XMIQJ ;  HYHW
P HWH Z DQAD GUN EXWHVIMWDV Z HODV Z KDWKH. GG IQAKMDG' 7KLY Z LOHIFMYHD HILFDR DQG IGHQIM
DRV Z KIFK FDQ UHSOFH DBRKRO\WH 6 HH$SSHQA[  7KH FDQDOR UHFREGKRZ VDM [Q) WH. IRXQG
HDFK DRYIWY \KURXJ KRXVWKH GD\ 7KLY Z LOKHS \R HABEQ/K DEMECDM DPRYMAY \WDWKH. FDQ HQIDIH DV DQ
DEMEDWM R GUQNQ) DBRKRO

%DUULHUV :KHQ 8VLQJ &RJIJQLWLYH %HKDYLRXUDO OHWKRGV ZLV
'"HYHORSPHQWDO 'LVDELOLWLHYV

' WIEXON GNQY HP RURQY DQG HYHQN RUEHTHY DQG HYHQW
/ B FRQILGHQRH LQ FRI QUYH DELOW

&RIQUYH GHIFIW WSIED® AMP P LQJ IURP D OFN R NQRZ BIGIH
3RRUP HP RU

' WIEXON YHEDIMQ) HP RIRQ

/ 1P MG UHWQURQ DQG FRP SUHKHQVRQ

/ 1P \MG DWHQIRQ \VSDQ

0 DVN.QI GVDEIOV




&RIQLWLYH 7THFKQLTXHV

,PDIHY  7KH IDAHOMRUIVKRXG HCFRXUDIH \WH SDUFSDOAR [P DIICH VDL 1Q) QR R DERKRCDQG FROVGHUQ]
\WH RX\WRP HV

« S5RBISD 3HRSGI Z W GHYHBSP HQEOGVDEIMIAY P D WKIJ®! Z W FRP P XQFDURQ VNAY DQG XVH DBRKRO
\R EXLG FRQIGHQRH 5 RBI SO\ FDQKHS \WHP GHYHES HIHRYH LOMSHYRDONDY Z MRXWDBRKRO

o ' DDRURQ 7HRKQTXHY 7KH VKRX@ SUDPWFH GYHWD) DWHQIRQ Z KHQ FDYIQ) DBRKRO

e ) DWW &RS\ P RIYDIRQDOWIWP HON RU EHKDYIRXWDOWRKQTXHY JHOHDMG GXUQ) VHWIRQ ROR
|OVKFDUG ) RWKRVH Z M SRRUGMDR W@ XVH [P DIHV HJ WHH: IGIMWAPERY ZZZ ZIGIWARP 7K
Z I@DPADV UHQ RIFHP HQNEHE HHQ VHWIRQY

«  5HD DURQ 7HFKQTXH 6HDVRRKIQ) P HKRGV FDQ KHS R GH HVFDDWM DQG \KIQN DKHDG EHRUH WUWIQ) \R

DBRKRO

« $RAMWO0 RQRIY 8MVQI DEOQNJUG WH FDQ UHFRWG DRIYDMY HYHY KRXURYHU GD\V 7KH WHQ UDW
\WH GIYHOR VDWIDRIRQ R WH DRRYIW RQ D VFDBI RQ 7KHVH KHS \R IGHQM DEMODW DR \R
QUONQJ DBRKRO

e ,GHOM Q) "JRRQUDQG EDQUMWNDIRQY : KDVWZ DV IWZ KDWAEG \WH. \KIQN
+RZ QGWH IHHIDERXWN Z DV \WH HYHONHDWG \R DBRKRO 6 HH$SSHQAL  DQG




6HVVLRQ ODVW VHVVLRQ RI VW ZDYH PLQXWHYV
[LIHVW\OH &KDQJH

7KHDP R VHWMRQ IV\R

o $WHW FXUHQW LLHVWMBI DQG SRWQIDCFKDQI HV

« ' HYHBS DQ$BRKRO) UH/ LHAVGI

« 3URP RW +HDIK\ / IMQJ 7HFKQTXHV

e ' HYHBS FRSIQ) SOQVIRUWH IRBZIQ)  Z HH\W XQUDAH ILQDCERRAWMUVHWIRQ

2SHQLQJ WKH 6HVVLRQ

$V 1Q SUFHAQ) VHWIRQY WH IDAMBARU VKRX@ RSHQ B\ GVFXWIQ) DQ. MXHV RUFRGFHEY VIGFH \KH OW
VHWIRQ & RMERIDIYHO UHYIHZ \WH KRP HZ RN DIILP LQJ Z KHUH WH KDYH GHMUHG D GUQN EXVWIHVIMMG 8 VH \KLY

RSSRUNXQW \R GHP ROADM WH SUIRIUMW WH KDYH PDGH 7KH PDIQ DIP R WY VHWIRQ IV \R KHS \WHP \R
P DIQBIQ FKDQIH 7 KH | DFDIRUDQG SDIMFASDQMKRXG Z RUN I HWHUWR H SGUH Z D\ V R DEDSW D QHWWGI\R
| DAQDM WHUQHZ @H

GHQWLI\ DQG ,PSOHPHQW /LIHVW\OH &KDQJHV

7KH P RWIP SRUBQAIDRRU\KDWZ @KHS R DFKIHYH DQG P DIQEIQ FKDQIHY WH SDWFLSDQAP DGH RUZ DN \R
P DN\H DERX\WKHUGUONQ) IV \R FKDQIH WHU@H VWB! 7KLY IQFGGHV 1Q DEAMRQ \R \WRVH FKDQIHV UHDWG \R
KK UMN VIWDMRQY H SBUHG 1Q \WH SUHYIRXV VHWIRQ JHQHUE FKDQIHV VXFK DV WKPXUQ) \WHUGD  SOQ \KH
QHWD.  UZ DIEQI WHP VHOHV DQG GHYHES SGDVXUDE®! DRYMAY \WDWER QRWQYROH GUCNQY

2QH R WH SUREGP V WDWP DQ GUONHLY KDYH 1V \WDWKHU Z KRBI @HAMBI KDV EHFRP H RUHQEWG DURXQG
QUONQ IQRQHZ D\ RUDQRAHU $ GWR WP H DQG HIRWA SXWOQR IMAVXFK \WDWZ KHQ WH. ARS GUONQI \WH. 110G
WDMKH KDYH D ®WR WP H RQ WHU KDQGV Z W QRMIQ) \R GR ) HHIJV R ERHGRP  DQG HP SWHW FDQ

IOHYMIE® BDG\R IHHI DBQH DQG GHSUMWIRQ Z KIFK FDQ XE@P DIMO UHVXONQ OSVHY DQG UHDSVH WY \WHUH RUA
IP SRUBQNRUWH | DFLOMRUIR Z RINZ M \KHP RQWKHVH IUXHV

$VVHVV &XUUHQW /LIHVW\OH DQG 3RWHQWLDO &KDQJHV

o +RZ GRWH VSHQGWHUWP H FXUHQ®" ( [ SBUH D BHFHQMVSIFDOZ HNGD\ DQG D UHPHQWZ HHNHQG

« ' R\WH KDYH D G\R VSDUH P H Z W QRKIQJ \R GR' | WH H SHUHQFHV KLV DV ERWHGRP  BDYH IXUKHU
ZRINRQ KLY IRUKH GH WRSIE. EXWCFOIGH KHUH DV SDIWR \WH GHYHBSP HOAR \WH IRP XOMRQ

e : KDWGEG\WWH HQR RUGR EHRWH GUONQI" : KDWZDV @H @H EHRWH \ RX WIWMG GUCNIQ) KRZ QG \ RX
VSHQG\ RXUMP H' 1t

« ' RWH KDYH D JRRG GHZRIN R QRQGUQNQJ IDP1® DQG IUHQGY' : KR IV DYDIDE® \R GHYHBS VRADO
DRV \WDWER QRAQYROH DBRKRO

« | \WHP DRUWR 1DP 1O DQG IUHQGY DUH GUQNHY  +RZ FDQQHZ FRQIIFW EH P DGH' |,V IWHDME®! \R P DIQBIQ
FROBPVZ WK FEVH [UHQGY Z KR DUH GUGONHY Z WRXWW HWIQ) EDAN QR WH QHE RN

« ,GHOM \KWHSRWEGI WY HJ GHSUHWMRQ IVROMRQ UHDSVH R QRWICRY WH YDFXXP Rl EHQJ D GUONHU




'HYHORS DQ $OFRKRO )UHH /LIHVW\OH

e ([SBHKRZ WH FRXG \WKPMH WHUGD, 7KLY VKRX@ EH GRQH B\ IGHQM 1QJ NH DRIV \WDWKH \WD
KDYH DQG XVH WHP DV WH P DIQ EXI@IQ) EGFNV DURXQG Z KIFK RWHUDRIYIMAV FRX@ EH DAGHG 7 KHVH NHA
DRYIMA FRX@ EH DV EDVIE DV HDWY WP HV RUP RUQIQI GQFKWP H DIMADRRQ HYHQQ) QUKW

e ,GHOM WH QHZ DRIV \WDWFRX@ EH DEGHG DQG GHAGH ZKHQ DQG KRZ \WH\  Z I@EH LOMRGXFHG 0 DNH
VXU \RX SURP SMKHP \R IGHOM \WHU RZ Q DRV DQG IQMIW 2 1IHU DGYIEH DQG VXSSRWZ KHQ
UHTXHVAMG EXWER CRAP SRVH\ RXUYLHZ V , QYIM \WH [DP 1O P HP EHURUVXSSRWSHYRQ \R FROUEX\M

e 7RVBWYZ MW\ RX P LJKWKDYH \R EBDN GRZ QVRP H Rl WHVH DRIYIMIAV IQR VP DIIURGHY DQG SHURP \WHP 1Q
VP DIOUWP H EBFNV GXUQ) \WH GD\ RUDWAELIHHQAED, VR WH Z HHN

« 0 D\H D JHQHUE RYHID@AKPXUH IRUKH Z HHN DQG D VSHALLE SOQIRUHDFK G\ R WWH Z HHN

e (GFRXUIH WHP \R U HIBEQK FRQBPARU IP SURYH FRQIBPAZ W QRQ GUCNQJ IUHQGY WY P D\ IQYROH
H SEUQ) SRMADOSUREGP V HJ "WH \WIQN [P VFXP  \KH Z RQWZ DQAR VHH P H1 DQG UHKHDWQI DQG
SUDRWAQ) JHWND IQ\RXFK Z W \KHP

« : KDWSRVMYH KDEIW P LJKWIHSOFH GUONQI" |,V H HIFVH VSRWD SRMEIMW' $Q RKHUDEVRUEIQ) DRV
\WDWARX@ EH VHHQ DV D SRVMYH DEARWRQ FUDIVZ RN DWHQAQ) VHOKHS P HAMQIVHI $ $

e ([ SBUH SRMQIDODEDSWMRQY \KDAGQHHG \R INH SOFH DAGLLIHHQMIP HY \R DFFRP P RGDW VSHADOHYHQW RU
GAMV VXFK DV YMW W IDPI® KRED\V WV [P SRMIQMKDWWH KRN IV VRES \ HWIG[ IEGI DQG
SURIUAMMYH

e QFROMGHUIQ) QHZ DRRYMAV RUH WQAQ) H M RQHV AVEXW VXSSRWWH P D QHHG  DQGKRZ WY FDQ
EH DUDQIHG

7KH SHYRQ VKRXG EH HQFRXUJHG \R UHYLLZ WLV VAKFMUH DQG P RGN MWDV WHU @H IV FKDQILQ) GXUQ)
DEVDHQFH RUKHDEM  GUIONQ) @HMIMBI DQG R DGG QHZ. FKDQIHV DQG H SHIHQAHV 7KLY VKRX@ EH DQ RQ JRQJ
GDRQ) SIRFHW EDVHG RQ VP DOVXBICDE®! \WMSV

| \WH IDAOBMRUDQG SHYRQ VXSSRWMG DI UHH \R NHHS D DAIIW P RQWUQ) GDY  \WH I DAOBARUVKRXG UH) XOWD
UHQIRIFH DQG VXSSRWSUR VRADODRAMIMA XVH \WH QDY R FRP SDUH WHU@H QRZ \R EHRUH DQG UHQIRIAQ)
QVRHSDQR 7KLV Z LGHQDEG \KMHP \R UHFRJ Q) H \WHUSURI U P DGH \RZ DBV \WH XEP DM J RDO$ CRIMHURSIRQ
IV \R QAMZ HHND JRD® RQ D IOVKFDUG DRWQ DV DFKIHYDE®! DQG P HDVXUDE®! P LBMRQHY VR UHQIRUFH SUR] UMW

3WRP RWM + HDOM\ / LYIQJ 7HFKQTXHV

<RX VKRX@ DOR GQVFXW RWHUKHDIK @IQ) \MFKQTXHV WDWZ LOKHS UHGXFH WHW DQG IQFUHDVH RYHIDO

IHHEJVR M 7KHVHP D\ IQFOIGH

«  5HGXAQ FDIHCH &DIHGH IV D WP XOQADQG FDQ B [Q\WH A WP IRUD BQ) WP H 7RR P XFK FDIIHCH
FDQ P D\H LQAYIGXDY IHHOHEMY DY IRXV DQG WAMVE®! ,WFDQ DOR SUHYHQKQKLEIMT XDOV VBHS DQG FDXVH
KHDGDFKHV DECRUP DOKHDWWWK\ \WP V' RURKHUSUREBP V <RX P D\ VXJJHAWMKDAMKH P RGHUIDW FDIIHGH
LOBNH DQG DYRG GUCNY FROBIQQ) FDITHGH AR 1Q WH P 1G DIMGRRQ 7HD FRIFH HGHUJ\ GUQW P DQ
VRIWAUCNY DQG FKRFRDW FRQBAQ FDIHCH



+ P SUIRVIQV VBHS KDEIW * RRG VBHS KDEIW DUH HWHQUDOIRUSK\ IFDCDQG P HQICKHDEK. 7R [P SURYH VBHS
KDEIW Z H UHFRP P HQG \ RX HQFRXUDJ H \WH SDMFLSDQAR FUHDW D VBHS VFKHGX®! DYRIG QDSSIQI GXUQ) \WH
@ DQGHAIEQK D SUH EHGIP H URX\GH R KHS WHP UHD@ H MY JHMD FEVH \R EHGIP H : RINZ W WHP
DQG \WH VXSSRWZ RIMHUWR GHAIGH ZKDWP D\ EH LQFOGHG [1Q VXFK D URXA\ILH ([ DP SBV LQFGCGH KDYIQJ D
ZDP EDW QAMQQ) R UHD[ Q) P XVIE KDYIQJ D JOW R ZDWP P 10! RURKHUDRIMAY \WDWKHS \MHP \R
UHD[

e 3URPRAY H HIFAVH 5HIXOUH HIAVH FDQ IP SIRYH P RRG DQG IV JRRG IRUVBHS ([ HIAVH [Q WH P RUIQJ
FDQ KHS WHP 1HHQJ RRG WURXJ KRXAWKH GD\ DQG WHD[ 1Q WH HYHQQ) 0 DNH VXUH R NHHS H HIAVH JHQ®@!
DQG HFRXWDIH \MHP \R DYRG H HIAMQJ FBVH \R EHGIP H DV WLV AP XOWA \WH ERG. DQG LV EDG IRUMBHS
( [ HUAVH VKRX@ EH DEGHG \R \WHUGDI® VFKHGX®

(QG RI VHVVLRQ

$V XVXDO WH VHWIRQ WKRX@ EH ERXJKWR D FBVH XMIQJ D FDSVX®! WXPP DY $Q FRQFHOQY WKRXG EH
QVFXWHG KHUH DQG IHHGEDFN H FKDQIHG 7KLY IV WH OWWHWERQEHRMHD  ZHHNJIDS & KHAN R VHH \WDVWKH,
KDYH DOWXH UHVRXUFHV \WH - QHHG DQG | HHOFRQLGHQADERXVWP DIQEBIQIQ) \WHURKDQI HG @HVNVG! RYHUWWH FRP 1QJ
ZHHW

+RPHZRUN

8MVIQJ WH DRIYIW P RQWRUQ) GDU  IGHQM SR
VRADO DANMA ZKIEK WH  KDYH WDMG DV
VDIV IQ) RU XVHG R UHSOFH GUONQ) ) URP
WY FROERDIYHD GHYHBS DQ DRMW
VFKHGX®! IRUWHP R [P SBP HQMKHUQHZ @H
6 HH $SSHQA[ " IVEXW VXSSRUMKDWIKH\
P D QHHGIQ SOQQQI DQGFRP SOMQJ DRIYIMA
DQG KRZ \KIV FDQ EH DUDQIHG 2 YHUWH QH W
\WUHH Z HHNY \WH FDQ SUDRIWFH ONQJ Z WK \KH
FKDQIHV

%»DUULHUV WR PDLOQWDLQLQJ FKDQJH

3HRSGI P D\ @SVH RUUHDSVH Z M WHUGIONGQ)  SDUMEXOUWD 1Q WH HYHQAR D WJJHURUDQQIYHYDY 7KLV P D\

VI QUEDQ® WHGXFH WHUVHDHIEDR. DQG P RIYDIRQ ( GXFDIY \WHP  DERXVWIH SRMEIDW R D @SVH ZKDW
KDSSHQV I RH RFFXWY DQG FRSIQ) WN@' \R JHWEDAN RQ WDFN Z RX@ DOKHS \R [HHOP RUH 1Q FRORRODQG
SUHSDUHG WV P SRUBQAR NHHS VXSSRMQ) \WHUVHDEHM  GHYHBSIQ) GVFUHSDGR.  KLIKQI KW SURIUAWIRQ
DG HHQRWAQ) \WH HQGJRDO




6HVVLRQ )LQDO VHVVLRQ PLOQXWHV
%RRVWHU VHVVLRQ 5HYLHZ

7K IlQDOHWRQDIP V\R
e $WHW DQG FRQVRIEDW WH P RIYDURQ R FKDQJ H GUONQJ
5 HYIHZ FKDQIHV DFKIHYHG DQG SURP RIM IXUNHUFKDQI HV
+ 5HYIHZ WH DJUHHG XSRQ JRDY

2SHQLQJ WKH 6HVVLRQ

2 SHQWLY VHWMRQE\ FRQILP 1Q) FROMHQAR SIRFHHG $VWHUH KDV EHHQD  Z HHNJ DS B HHQ VHWIRQY \ABWY
E\ DWNQJ KRZ \WH KDYH IRXQG \WH SDW Z HH\W KRZ GGWWH 11QG IRTRZ IQ) \WH VFKHGX®I KRZ GR\KH\ [HHO

DERXWDBRKRARZ

5H DVVHVV ORWLYDWLRQ DQG 6HOI HIILFDF\ WR &KDQJH "ULQNI

7KH I DAOMRUVKRXG EH VHOWYH \R DQ. YHEEDORUGRQ YHUEDOFRP P XQEDURQ R DP ELYDBIQFH RUDFN R VHD
HILEDR \R [P SBP HQWAKDQI HV DQG DFKIHYH JRDCR! WHIDS\
6 HDHILEDR 1V GHIQHG DV WH GIYHOR DQ IQAYIGXDYY FRQIGHQFH 1Q WHU DEIOWAY \R RUDQY} H DQG FRP SO

DRIRQY WDWBDG \R SDMEXOUJRDY  9DQGKD © WMQ WH FROM WR GUCNQI MIHHWY \R \WH SHYRQY
EHIH R WHUDEIOW R DFKIHYH DQG P DIQEIQ FKDQIHV 1Q WHUGUONQ)  \WHVH FRXG DEAIIHQRH RUFRORRDIG
QUICNQ)

5HYLHZ &KDQJHV LQ 'ULQNLQJ

5 HYIHZ \WH LGHQMHG KLIK UMN VIMDURQY 1Q GHBIODQG DWHW L FRSIQI SDQV GVFXWHG 1Q SUHYIRXY VHWIRQY
KDYH EHHQ IP SBP HQMG 5 HYIHZ 1L WHVH SOQV DUH HIHRAYH DQG H SBUH Z M WHP DQ. UHTXIUHG P RALEDIRQY
DQG IXWKHU GHYHBSP HQNV WV DOR FRP P RQ DV \KH P RAWIMN. VWDMRQV KDYH EHHQ UMVROHG RKHU B\W
REYIRXV RUBMY UHI XOUUMN. VIWDMRQY \R DSSHDU ( [ SBUHWHP DQG GHYHBS FRSIQ) SOQV XMQI \WH WWMRKQT XHV
QVFXWHG DQG SUDPUEHV 1Q SUHYIRXV VHWIRQY

7DNH WH P H \R SURYIGH DQ RYHYIHZ R WH WN@ \ RX KDYH FRYHUHG LQ SUHYIRXV VHWWIRQV DQG \ RX SUDFFH
WHP VBRI HWWHUDV GHRHWDY R HQRUFH GDWIQ) 7KLY KHSV WHP \R KDYH D FEDUXQGHYARIQAQ) R Z KDWKDV
EHHQ FRYHUHG DQG WH VXFFHWHV WH. KDYH P DGH GXUQ) \WH IQMYHQIRQ SURFHW

SHYLHZ /LIH VW\OH &KDQJHV

5 H DWHW WHURYHD@RKDQI HV 1Q @HWMB! DV VWKPXUH R WHUGD, VKRWMP DQG B WP SOQQQ) QHZ
SRVIMYH EHKDYIRXWY DQG KHDEKIHUQHWVG! W IP SRUBQNR QRW KHUH DWW SRME®! \WDWHZ EHKDYIRXWY RU
DRMMAV \KDAZ HH IQUMD® FROUGHIHG SRVMYH \R FDUW VRP H UMWV \RR ) RUH DP SBI QHZ 1UHQGY RUVRFIDO
DAYMAY P LJKWEH QUHA® QHZ 1UHQGY P LIKWGUON RU SXWSUIHWXUH RUIQAHA® B\ IQFUDMQI WHW
DWRFADWG Z M UMV R GUONQI 7 KH IDADBRUVKRXG EH RSHQ \R H S®UH DQG DAGHW DQ. FRQOFHDY WDVWKH
SDMFSDQNRUWH IDP I® VXSSRWKDV

7KLY UVHZ Z OVHWKH AR H IRUWH [IQDOVHWIRQY Z KHUH \ RX Z IOFEGVH \WH GRS UHQIRUFH \KH \WFKQTXHV DQG
NGO BDUHG DQG HQG WH VHVWIRQY Z W \WH XQGHWABQAQ) WDWKH KDYH DFTXIUHG WH QHHGHG NORZ BIGTH \R
2EHFRP H \WHURZ Q\WHIDSIMWY ,Q&KDSWU ~ ZH Z LOWWIHZ. KRZ WHVH [IQDOMHWIRQY VKRX@ BRN YXWEHRUH Z H
J HVWR \WDWGBMY RN DWKH DEAMRQDONGY DQG WSIEV\ RX GHHG \R DEGUHW GXUQ) \WHVH P IGGB VHVWIRQY




SHYLHZ *RDO RI 6HVVLRQV

<RX VKRX@ DOR GVFXW KRZ FE&WH \WH SHYRQ IV R P HHDI \WH JRDE \WDWZ HH HADEQKHG HDUD 1Q \WH
SURFHW KRZ WH. |HHCDERXWP HHMQ WHVH JRDY Z KDWEDIW R WH JRDOY P Di QHHG I XWKHUZ RN DQG Z KDWIL
DQ\MQ) QHHGV R EH DGGHG \R WH RUICDODMR JRDY' $V \WH VHWIRQ SURI UMWWHV \KH LQMD® DJ UHHG J RDCR
\WH VHWIRQV P LJKVEH FROMGHIHG E\ \WHP DV QRQ UHDDAF

7KL FRXG EH H SDIGHG E\ WH GHYHBSP HQAR \WKWDQG \WH DWRADIMG \WHUDS\  DADQRH \KDWZ 1O LYH \KMHP \KH
FRQIGHH R H SUHW DQ. Z RUIHY RUFRQTAY WRXIKW | WFRX@ DOR EH GXH \R FKDQIHV DOHDG. \BNHQ SOFH
\WDWFRX@ SURP R VHD HIIFDR\  DQG \WHUZ VK \R UHYLHZ DQG DFKIHYH P RUIH FKD@QILQ) JRDE 7KLY IV XVXDD®
\WH FDVH Z KHQ FROAR®IG GUIONQ 1V WH IQUD® DJ HHG JRDO7KH P LI KWHHOFRQIGHQAHCRXIK \R SURFHHG \R
DEVAMOHQFH RUUHD@ H \WDWDEWWCHQRH DQG \WH DWRALDMG @HMIMB! FKDQJI HV DUH HDVHUR P SBP HQAG RP HIP HV
WRXJK \WH JRDOR DEVIHQRH P LIKWEH SURYHQ \RR FKDEBIQI Q) DQG FROMRMIG GUANQI Z W \WH DWRFAIDMG
QHWVBI FKDQIHV P LJKWEHFRP H D P RUH U-DOANF VKRWMUP JRDO

'"HYHORS &RSLQJ 30DQV DQG 3URPRWH OLIHVW\OH FKDQJHV IR

$@FDW \IP H \R H SEUH WHUWRXI KW DQG IHHIQIV UHI DEQ) WH [RWFRP 1QJ ZHH\V DQG WH JDS 1Q \WH
SURFHW 3 URP RM VHDHIIEDR  DQG GHYHBS GHBIBIG SOQV IRUHDFK ZHHN +HS WHP \R EH VSHALLIE DQG SD\
DIWHQUIRQ \R WH GHBIO5 HTXHWWKHS DQG IHHGEDFNIURP 1DP 1O VXSSRWV2 YHID@WKHUH DUH \KUHH WSHY Rl SOQV

*  6SHALF \R KJK UWN VIWDURQY

« * HQHUF FRSIQJ SOQWDWARX@ EH XVHG IQHP HUHQR  QRABUIHARWG QHZ UMNL VIWDWRQ

o/ LHVIMBI FKDQI HV DQG \WIKFMUH

(QG Rl VHVVLRQ

7K IV WH [ICDOHWIRQ $ WKLY SRIQAKH | DAOMBAMRUVKRXG DIP \R VXP P DU H WH LOMYHQIRQ GHYHESP HOW, WY
IP SRUBQMR EXIC RQ P RIYDIIRQ R P DIQEIQ FKDQIH DQG WHQIWHQ WHUEHIH DQG DEIOW \R FDUY  RXWWXFK
FKDQIHV $Q FROFHOV WH KDYH RURXWIBQAQ) IXHV VKRX@ EH GQVFXWHG KHUH DQG IHHGEDAN SURYIGHG
7KH IDAOMBVRUVKRXG FRQIP WDWIKH SHYRQ KDV HGRXIK UVRXUFHV DQG 1HHY FRQIGHQAIQ P DIQBIQQ) \WHU
FKDQJ HG EHKDYIRXUIQGHSHQGHQ®




SHIHUHQFHYV

$M]HQ , JURP LQWHQWLRQV WR DFWLRQV $ WKHRU\ RI SODQQHG EHKDYLRU ,Q - .XKO

%HFNPDQ (GV $FWLRQ FRQWURO )URP FRJQLWLRQ WR EHKDYLRU SS +HLGHOEHUJ 6.
$OIRUG % $ %HFN $ 7 7KH LQWHJUDWLYH SRZHU RI FRJQLWLYH WKHUDS\ 1HZ <RUN *X
$]DP . 6LQDL $ +DVVLRWLV $ OHQWDO LOO KHDOWK LQ DGXOWV ZLWK OHDUQLQJ GLV

%DUUHWW 1 3DVFKRV ' $OFRKRO UHODWHG SUREOHPVY LQ DGROHVFHQWY DQG DGXOWYV ZLWK

%DQGXUD $ 6HOI HIILFDF\ WRZDUG D XQLI\LQJ WKHRU\ RI EHKDYLRUDO FKDQJH 3V\FKR

%DQGXUD $ 6RFLDO FRIQLWLYH WKHRU\ DQ DIJHQWLF SHUVSHFWLYH $QQXDO 5HYLHZ R

%HDL1LO L, QWHUURJXOWHYWERBPRIDM\GQWHO GHY WEIBR WRBSSOBHEHD UGEW H O OIHM-IWEX O W L HV

%HFN $ O5XVK $ 6KDZ % (PHU\ * &RJIQLWLYH 7KHUDS\ IRU '"HSUHVVLRQ 1HZ <RUN
%HEN $ 7 :ULJKW ) ' 1HZPDQ &) /[LHVH % 6 &RJIQLWLYH 7KHUDS\ RI 6 XEVWDQFH $EXV
%LHQ 7 + OLOOHU : 5 7TRQLJDQ - 6 %ULHI LQWHUYHQWLRQV IRU DOFRKRO SUREOH|

%XUJDURQRKMHS|ULIG 7HLFKQBWH Y D OBQ®E K HD VRAVHXEW W D € K MIGV KRHH QW D B @'D 8 B §)60 DDAQL R Q
HPSLULFDO UHYLHZ -RXUQDO RI 3VIFKRDFWLYH 'UXJV

%XUQALS &RPPXQLFBOWLRIMR UWH(G X FDWRQIBIKLO U M@ HFILEBG¥XVWUEBO (BXEOLFDOWGRQV
&KULVMLBRO L$QIUX BE X VIHB HU VR QW BH Q WSHOV D U G $ WH RIQHNP H U QF R X U RMOH Q WsBIW D UG DWLRQ

&ODUK + *XGMRQVYVRQ ,QWHUURIIWHY W ERIQO D WX CCDMGLARTX L H V FHEHRISOWPK. OCGBHD U QL QJ
GLVDELOLWLHV PHQWDO KDQGLFDS ,PSOLFDWLRQV IRU
UHOLDELOLW\ GXULQJ SROLFH LQWHUURJDWLRQV %ULWLVK -RXUQDO RI &0LQLFDO 3V\FKROR:

&XUUDQ@DQGIXPPRQG 3V\ KO R J WADHD WIRRHIQWE VW P Q¥ XBB GHSHQGHQFHXWW : S5REELQV
HGV 'UXJV DQG WKH IXWXUH %UDLQ 6FLHQFH DQG $GGLFWLRQ (OVHYLHU /RQGRQ

"HIHQKD/UGWHUYHQWEHRQAWDKRK RO/ G LVRUGBIG Y QW H O GH FIYKOMIHW LRIZ KGIL W H U-IRW X @B O
,QWHOOHFWXDO DQG 'HYHORSPHQWDO 'LVDELOLW\

'"HSDUWPHQW RI +HDOWK 9DOXLQJ SHRSOH QHZ VWUDWHJI\ IRU OHDUQLQJ GLVDELOLW\ L¢
'LGGBQPEUHBWD @ HIRROQ DD UKRI BRE VW DEXKNR S L\OW U D WIHGDW MNH.DD@BH K D Y IDRUEPGR W LR Q D O

S URE OHP® L HZQ WPK ONGR R U G H U@WRVBXETHY D EDL@®R. MWRMG H D WP FIQMNSW O/RVMK 6N VH D UBKY HORSPHQWD O
‘LVDELOLWLHV

'UXPPRQG & 2\HIHVR $ 3KLOOLSV 7 &KHHWD 6 'HOXFD 3 3HUU\PDQ . :LQILHOG + :HQQ}

- &REDLQDOHD6DXQGHUXOOBMMUSSDOD UGMRNHUKULVWRSSRXORBYOFRKREOGW VHVYVBHYWDUFK

BURMHFW $1$53 7KH QDWLRQDO DOFRKRO QHHGYV DVVHVVPHQW IRU (QJODQG '+ /RQGRQ
(GZDUGVWURMWVO $OFRERGERVQFRURYLVERQPWLSIVER®QQWL\RIEU RBHLWHEKFRRUQD O
(YHULQ&WR®OHAR &R P SHW MERRD | HVHWD V X IL@G H UV WDQ@EBX.JUH V WR BIHI HW GDIQWKYQ W D O

UHWDUGDWLRQ OHQWDO 5HWDUGDWLRQ

YRUEDW YHOR 5RJFR &RMU H Q&R/X/UNRHI O L HALWDKH D U QLY D E L% UKWR XU @ BBD U QL DELOLWLHYV




+DVVLRWWW\GRPDQ SO /DZUHQPHWBKOHOW]HWDG%HEELQIB\REKLPWUEEBGQ®RFLOQFWLRQLQJ
DPRQJ DGXOWV ZLWK ERUGHUOLQH LQWHOOLJHQFH OLYLQJ LQ SULYDWH KRXVHKROGV -RXUQ

-DQQLV , / 0DQQ / '"HFLVLRQ ODNLQJ 1HZ <RUN )UHH 3UHVV
_.HOO\ $ $GXOWV ZLWK D /HDUQLQJ 'LVDELOLW\ 2[RQ :LQVORZ 3UHVV /WG
XKQ 7 6 7KH 6WUXFWXUH RI 6FLHQWLILF 5HYROXWLRQV &KLFDJR 8QLYHUVLW\ RI &KLF

/ILQ %DORIEKF*DW& 6HOIBFNREUDQRZVINQWHSCHW @ XEV W D Q F HDUWHBGEBA. AGAL WVYRHURHRIQDIG X @ MW K
LQWHOOHFWXDO DQG GHYHORSPHQWDO GLVDELOLWLHV "

/LQGVD\ :5 $00HQ 5 :DONHU 3 /DZUHQVRQ + 6PLWK $+: $Q $OFRKRO (GXFDWLRQ 6HUYLFH IF
7KH %ULWLVK ,QVWLWXWH RI OHQWDO +DQGLFDS $3¢(; °

/ILQGVDS +RZHOOV3LWFDLWKO\ &RIQLWKHHIRE\HS UHVALMRQG LY LA XDPW HO GH ¥ IVKIDaEU WW HV K
-RXUQDO RI OHGLFDO 3V\FKRORJ\ °

/JLQGVDS 1HLOWRQ/DZUHQWRQ &RJIQLWLYH EMKIDYRENQULHBHRSONDMHDUQGLYDELGRNVLHYV
6WHQIHRMVH'DJQDQ. /RXPLG(IGN &RJIQLWLYH %WHKLYIEIHR SDIHWYKD UQILWDELOSW LAV
/RQGRQ 5RXWOHGJIH

ODUODWW * $ $ FRIQLWLYH EHKDYLRXUDO PRGHO RI WKH UHODSVH SURFHVV 1,'$ 5HVE
0DUODWWRUGRG® 5HODSVH Y H QUDLLR H @ IVQDMVIHWIKAYH D WR $ Q &L FWH K Bl Y E R U | RWIBV V
/IRQGRQ

ODUODWW.WNLHZLW] ,Q5HODSWHIYH QWDLLROQV H @ BVQUHVIHGVW K FDP HRIBG G L FWH K B Y IHRE96X
ODUODWW * $ 'RQRYDQ '0 *XLOIRUG 3UHVV 1HZ <RUN

OF&DEWKB OF*LOOLYUDYIHZWRQ (ITHFWLY ROWUY M D WSPUHRQW D PIRH®&H SUH VIVR RQD G X @QWW K
PLOG PRGHUDWH LQWHOOHFWXDO GLVDELOLWLHV -RXUQDO RI ,QWHOOHFWXDO 'LVDELOLW\ 5}

OF&XVMNHWODWBH&XOBGHBMHHS $OFRKRO INPRG O D@D W L WKKBRIYQ MDR L GG D UGQLQD EWEGHWH FW V
RI'D VHQVLEOH GULQNLQJp JURXS -RXUQDO RI &RPPXQLW\ DQG $SSOLHG 6RFLDO 3V\FKRORJ\

OF*LOOLFXGG\ 1% %ODQH +7 6XEVWDQFH XVH LQ LQGLYLGXDOV ZLWK PHQWDO UHWDUGDWLR!

OF*LOOLYWM&DEM .HUVKDZ '"HSUHVVYBRHR ZOAM RQWHOGHVIVESMAYWD OXBWVYRQII DGPLQLVWHUHG
WUHDWPHQW SURJUDP 5HVHDUFK LQ '"HYHORSPHQWDO 'LVDELOLWLHYV

OF/DXJKOLRJIDUMKLQUOLOORIDKQH[SHULHRQFWHR/IHVVERFDAUREHR ZQA M QW H O G HWV DVEXLROE WY H
VXEVWDQFH UHODWHG SUREOHPV -RXUQDO RI 6XEVWDQFH 8VH

OFOXUWDQAVPRUBVL®LGHR V\LQS}F\R}«R\ADHUYHQmmmﬂwmoUQU_\'QDELOSLQ([_SWRU[B\WR@RXUQDO
RI 7KH %ULWLVK ,QVWLWXWH Rl OHQWDO +DQGLFDS $3(;

OHQGHGLSNLQ)\RWLYI]D\MID(DJ.IQLQDEIUH(I)GZ-LL\M)IOFRMIFRODSI\UPRGEOBBVOJRMX%\ULWR.X(U(RI])’HDUQLQJ
'LVDELOLWLHV

OLOOHU : 5 ORWLYDWLRQ IRU WUHDWPHQW $ UHYLHZ ZLWK VSHFLDO HPSKDVLV RQ DOF

OLOOHU : 5 DQG 5ROOQLFN 6 ORWLYDWLRQDO ,QWHUYLHZLQJ 3UHSDULQJ 3HRSOH 7R

OLOOHY 6DQFKHEK ORWLY DRAWQIEG X CRVWAM H D VD RKBQ YWH \F\WK DADHLIF2: $5' * (G ,VVXHFOFRKRO

8VH DQG OLVXVH E\ <RXQJ $GXOWV 1RWUH 'DPH ,1 8QLYHUVLW\ RI 1IRWUH 'DPH 3UHVYV

OLOOHU : 5 :LOERXUQH 3 ' +HWHPD - ( :KDW :RUNV" $ 6XPPDU\ RI $OFRKRO 7UHD\
5 0OLOOHU (GV +DQGERRN RI $OFRKROLVP TUHDWPHQW $SSURDFKHV (IIHFWLYH $OWHUC

0$ $00\Q %DFRQ

OLO®HKLFKHBXEVWPQVKNVE Q WHFOOLYO E I3¢L MK L D8 U D F W DRIEE RIFGNWD VV LR WQ B UKDU U RK@D O O
, :LOH\ /RQGRQ




ORQWL 3 0 S$EUDPV ' % .DGGHQ 50 &RRQH\ 1/ 7UHDWLQJ $OFRKRO 'HSHQGHQFH $ &F
3UHVV /RQGRQ

OXUGRFK % $FTXLUHG 6SHHFK DQG /DQJXDJH 'LVRUGHUV ° $ 1THXURDQDWRPLFDO DQG )XQ
+DOO /RQGRQ

1DWLRQDO ,QVWLWXWH IRU +HDOWK DQG &OLQLFDO ([FHOOHQFH 1,&( $OFRKRO XVH GLVRUGHE
GULQNWQUS JXLGDQFH QLFH RUJ XN 3+

1LDXUD 5 6 &RIQLWLYH VRFLDO OHDUQLQJ DQG UHODWHG SHUVSHFWLYHV RQ GUXJ FUDY

3HDUOPDQ 6 =ZHEHQ $ /, 6 7KH FRPSDUDELOLW\ RI VROLFLWHG YHUVXV FOLQLF VXEN
Rl $GGLFWLRQ

3H]JRQL3UHYDORI®GARERBLYVR WEHD SRS X O ZWWRE D U QLY D E LGLMWLQIKFR PP X QQBRGLVVHUWDWLRQ
.LQJuV &ROOHJIH /RQGRQ

3H]JRQLRXLPW&LEAWHH QR DO F RKIRX ¥ HW B HR SIODMW H Q S Y (FIK L DW H OO 1§ E WX BAGOALANK\ QUMDY £ F H
,QWHOOHFW 'LVDELO 5HV

SURFKDVRDL&OHPH&QWH 1RUFURW ,QVHDUFIKRZSHRSEKDQ BSSOLFIWEBGCRQFWHKBYLRXUV
$PHULFDQ 3V\FKRORJ\ °
S5DLVWUERRDWKHRG | U&\ S5HYLREVKHIHFWLRHAVQUHNYWRBIQMRIKIRFOE O HPW L R Q B DW $ HOQFR U

6XEVWDQFH OLVXVH /RQGRQ 'HSDUWPHQW RI +HDOWK

6KLHOG 5\OHWWPH® .HKRH &KD® . 5HKP- *OREDO@F RKFB®X UHHV W LPBWR X Q W\ UL /R U\
UHJLUR®@ DFRQWU LW RWEHRRS D U BWVYMH HVVRRYWH JOREODXWGHQVHDYWXGGGLFWLRQ
6WDOODUG 3 7KLQN *RRG )HHO *RRG &KLFKHVWHU -RKQ :LOH\ 6RQV /WG

6WXUPH\ 3 5H\HU + /HH 5 5REHN $ 6XEVWDQFH UHODWHG GLVRUGHUV LQ SHUVRQV ZLWK PHQ

7DJIDUMF /DXJKOURLQROF)DUO® QHVW HYBGIR S KK W HO G H¥ IVKIZAIRML-D B F RIKRG U X JAH D O W K
DQG 6RFLDO &DUH LQ WKH &RPPXQLW\

8.$775HVHDURRPQLWHGQGIGRP RKRDUHDWRPHDBO$77 +\SRWKHFHYM Q@QBHWKR®MDWFRKBOFRKROLVP

"HFKVOHU HF KV @HEXIOQW H O OVMRIH@WB 8H F KV GPHHIPP R VAFD @/HH FK (ALDF@XOD 0O GG 7KH3VVFKRORJLFDO
&RUSRUDWLRQ 6DQ $QWRQLR 7;

HVW 5 7KHRU\ RI DGGLFWLRQ %ODFNZHOO 3XEOLVKLQJ /RQGRQ

:RUOG +HDOWK 2UJDQLVDWLRQ 7KH , &' &ODVVLILFDWLRQ RI OHQWDO DQG %HKDYLRXUD ¢
+2

:RUOG +HDOWK 2UJDQLVDWLRQ :+2 Z22Z ZKR LQW VXEVWDQFHBDEXVH IDFWV HQ

:RUOG +HDOWK 2UJQLVDWLRQ :+2 /H[LFRQ Rl $OFRKRO DQG 'UXJ 7THUPV 3XEOLVKHG E\ W

KWWS 777 ZKR LOW VXEVWDQFHBDEXVH WHHMMVARORI@GZ KRBOH[LFRQ HQ

c 7 1HLU\@PD QGHWUNSEKXKIHQDQKHKOBQGHYHOBEHVWXYBHBLVXV@HUVRDWRWHO GHYWEIDAOLWLHV
5HVXOWYV RI D VXUYH\ LQ ," DQG DGGLFWLRQ VHUYLFHV LQ IODQGHUV 5HV 'HY 'LVDELO

YDOXLMYHQERBMHU1IDIHOLGGBQQIHOY % XLWHODIMHZONHW G XEVW XYRH VR UIGHQGEL Y LA X\DKO V
PLOG WR ERUGHUOLQH LQWHOOHFWXDO GLVDELOLW\ &XUUHQW VWDWXV DQG IXWXUH GLUHFWI






e JIAII E'y u
$SSHQGL] 6HVVLRQ ,QIRUPDWLRQ 2YHUYLHZ

$SSHQGL[ 6HVVLRQ +RPHZRUN ,QVWUXFWLRQV
$SSHQGLEKHFNOLVW RI UHDVRQV IRU QRW FRPSOHWLQJ WKH Ki

$SSHQGL] $PELYDOHQFH 5HFRUG
$SSHQGL] SHDGLQHVV 6FDOH
$SSHQGL] <285 *RDOV

$SSHQGL[ 6HVVLRQ +RPHZRUN ,QVWUXFWLRQV

$SSHQGL[ 6HVVLRQ ,ORPHIREMLRQV

$SSHQGL[ *RRG &DUG

$SSHQGL] %DG &DUG
$SSHQGL]J "HHNO\ $FWLYLW\ 6FKHGXOH ,QVWUXFWLRQV
XSCDWV LOFXGHG

&DQDGLDQ VWDWLVWLFYV 3DUW 2QH 2YHUYLHZ

1RQ JHQGHU VSHFLILF ODQJXDJH

7KH WHUP FOLHQW ZDV UHSODFHG ZLWK SHRSOH VXSSRUWHG

7KH UROH RI WKHUDSLVW Z7ZDV UHSODFHG ZLWK IDFLOLWDWRU

ORUH YLVXDOV UHIOHFWLYH RI WKH SHRSOH EHLQJ VXSSRUWHG SKRWR V\PEROYV
7KH WHUP WKHUDS\ ZDV UHSODFHG ZLWK SURFHVYV PHHWLQJ RU JDWKHULQJ
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3KRWR RI 3SIDUWLFLSDQW

1DP H
3KRQH
(PDO

, SIHHU

(F’DLOC>

BKRQH ()

H WQ

3KRWR RI )DFLOLWDWRU

1 DP HRI ) DFLOVDVRU
3KRQH
(P DO

—-SWHHU

(P DIQ) THW

3KRQH ()

'KDW (;$&7/< LV DQ ([WHQGHG % U
, QWHUYHQWLRQ IRU DOFRKRO PL

+ <RXZI@P HHZ \N BBBBBBBBBBIRU P IQX\MV HDFK
ZHNIRU ZHHW

e $I\MU ZHHW\RX Z I@KDYH D IIGDOHWIRQIRU  KRXU

« <RX DQG BBBBBBBBBRBB Z @BM DERXW RXUDBRKRO
XVH DQG Z D\ V\R JHWR D KHDEKHUQHVWG!

« 6RP HIP HV BBBBBBBBBB Z LaJLYH\ RX KRP HZ RIN
7KV IV \R KHS \ RX SUDPIFH Z KDV RX \BXBHG DERXW
DQGWR JHAHDG. IRUQH WP H

+RZ FDQ WKLV LQWHUYHQWLRQ

\WDQKHS \ RX \R

e ' UQN®W DBRKRCRUMRS FRP SBMMD

) 1QG RKHUDPIYIMAV \ RX HQR

e /IYHDKHDGY QHNMG! P DNHKHDGKM FKREHV

'KHQ DQG ZKHUH ZLOO ZH PHHW"

" HAGH RQ D I? H DQG GOWd
+RZ Z1QY H FRQEAWHDFK RKHULL \WHUH LV D FKDQI H'

LHI
V X\

KH
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¢ <RX FDQ HLWKHU GR WKLV KRPHZRUN RQ \RXU RZQ RU DVN \RXU VXSSRUW IRU KHOS

e (DFK GD\ \RX FDQ ZULWH LQ WKH GLDU\ KRZ PDQ\ DOFRKROLF GULQNV \RX GUDQN

¢ 7KH GLDU\ FDUG LV GLYLGHG LQWR %UHDNIDVW PRUQLQJ /XQFK DIWHUQRRQ DQG 'LQ
7U\ WR ILOO LQ WKH GLDU\ DW WKHVH WLPHYV

%4_HDNI DWWV | XQFK ' LQQHU
+RZ P DQ DBRKRTF +RZ P DQ DBRKRIF +RZ P DQ DBRKRTF
GUQ\V GG\ RX KDYH' GUQ\V GG\ RX KDYH' GUQ\V GG\ RX KDYH'
%_HDNI DWW | XQFK " LQQHU
+RZ P DQ DBRKRMF +RZ P DQ. DBRKRTF +RZ P DQ DBRKRIF
GUQN\V GG\ RX KDYH' GUQN\V GEG\ RX KDH' GUQ\ GAG\ RX KDYH'
9%4_HDNI DWV | XQFK ' LQQHU

+RZ P DQ. DBRKRIF

+RZ P DQ. DBRKRIF

+RZ P DQ. DBRKRTF

GUQ\V GG\ RX KDYH' GUQ\V GG\ RX KDYH' GUQONV GG\ RX KDYH"!
9%4_HDNI DWV | XQFK " LQQHU
+RZ P DQ DBRKRTF +RZ P DQ DBRKRIF +RZ P DQ DBRKRTF
GUQ\V GG\ RX KDYH' GUQ\V GG\ RX KDYH' GUQ\V GG\ RX KDYH'
%4_HDNI DWWV  XQFK " LQQHU

+RZ P DQ. DBRKRTF
GUQNV GG\ RX KDYH'

+RZ P DQ. DBRKRITF
GUQW GG\ RX KDYH'

+RZ P DQ. DBRKRTF
GUQ\V GG\ RX KDYH'

%d_HDNI DWWV

| XQFK

" LQQHU

+RZ P DQ DBRKRTF
GUQNV GG\ RX KDYH'

+RZ P DQ\ DBRKRITF
GUQNV GG\ RX KDYH'!

+RZ P DQ. DBRKRITF
GUQ\ GG\ RX KDYH'

%_HDNI DWV

| XQFK

" 1QQHU

+RZ P DQ. DBRKREF
GUQNWV GG\ RX KDYH"!

Ol 1O (O] O] O |OF | O

+RZ P DQ. DBRKRTF
GUQW GG\ RX KDYH'!

O
O
O
O
O
O
O

+RZ P DQ. DBRKRTF
GUQW GG\ RX KDYH!

OL IO T O] O [ 1O O] | O
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—GRQ WXQGHUMDQG KRZ VKLV VIDWN
Z L@KHS P H I HHOEHWIAU

—GROWNQRZ Z K\ \ RX DINHGP HVR
GR VKLV

—IRURWR GR VKH KRP HZ RWN

—GRQ WKLON VKH KRP HZ RWN LV
KHGI XO

—GRQWKDYHWP HVRR GR VKH
KRP HZ RIN —-DP VIRR EXWA

—Z DV DI LDLG VKDW-Z RX@ GR LW
Z (RQJ

—GLGQ W HHOONH GRLQJ VIKH
KRP HZ RUN VIDWN

—GRQ WINH GRLQJ Z KDW RX VIA®
PH

—GLGQ WXQGHUAMDQG VKH
KRP HZ RN

: KDWWVKH SRIOQW 1 RVKLQJ —GR Z LD
KHG P HIHWEHWIHU
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005

—GLGQ WGR VIKH KRP HZ RN
EHFDXVH P DGHP HIHHO -
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: KDWY\ RXUJRDO

: KDWGR\ RX QHHG VIR GR VR FKDQIH"

+RZ [P SRUDQWYV VKLV JRDO

$ / W®-P SRUDQW P SRUDQW 9HU -P SRUMQW

+RZ FRQILGHOWDUH\ RX LQ DFKLHYLQJ \ RXUJRDO

$ / IWBI&RQILGHOW  &RQILGHOW 9HU &RQILGHOW

. KDWKHG GR <2 8 QHHG VIR DFKIHYH VKLY JRDO
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<RX FDQ HLWKHU GR WKLV KRPHZRUN RQ \RXU RZQ RU DVN IRU KHOS

(DFK GD\ \RX FDQ ZULWH LQ WKH GLDU\
ZKDW RWKHU DFWLYLWLHY KDYH \RX EHHQ GRLQJ

+RZ PDQ\ DOFRKROLF GULQNV \RX KDG $1°

%UHDNIDVWV P RWQIQJ / XOFK DIWLORRQ iTee > U= =eTe))
. KHQDQGZ KHHGG\ RX GUQN' : KHQDQG Z KHH GG\ RX GUQN! © KHQDQGZKHHGIG\ RX GUQN'
: KDAHOHGG\ RX GR' . KDWHOH GG\ RX GR' : KDAHOHGG\ RX GR"

© HH\ RXDBRQH' <(6 12

: HH\RXDBQH' <(6 12

© HH\RXDBRQH' <(6 12

Ya-DNIDVW P RUOLQU

TXOFK _DIWURRQ

LQOHU HYHAQU

© KHQDQGZ KHHGIG\ RX GUQN'
. KDAHOWHGG\ RX GR"

© HH\RXDRQH' <(6 12

© KHQDQG Z KHHGIG\ RX GUQN!

: KDAHYHGG\ RX GR"

© HH\RXDBRQH' <(6 12

© KHQDQGZ KHHGIG\ RX GUQN!

: KDANHOYHAG\ RXGR'

© HH\RXD®RQH' <(6 12

%4HDNIDVW P RUQLQU / XQFK  DIWLORRQ T IQOHU HYHQQY
© KHQDQG Z KHH GG\ RX GUQN' © KHQDQG Z KHH GG\ RX GUQN' . KHQDQG Z KHH GG\ RX GUQN'
: KDAHOHGIG\ RX GR" : KDWHYHGIG\ RX GR' : KDWHYH GG\ RX GR"

© HH\RXDRQH' <(6 12

: HH\RXDRQH' <(6 12

: HH\RXD®RQH' <(6 12

% HDNIDWV P RUDIQJ 7 XQFK  DIWDRRQ " IO0HU HYHQLQJ
: KHQDQG Z KHHGIG\ RX GUQN! : KHQDQG Z KHHGIG\ RX GUQN! : KHQDQG Z KHHGIG\ RX GUQN!
. KDWHYHGG\ RX GR! . KDWHYHGG\ RX GR! . KDWHYHGAEG\ RX GR!

© HH\RXDBRQH' <(6 12

© HH\RXDBRQH' <(6 12

© HH\RXDBRQH' <(6 12

%UHDNIDVW PRUQLQ / XQFK DI\MUWQRRQ ' LQOHU HYHQQ)
;. KHQDQG Z KHHGIG\ RX GUQN' : KHQDQGZKHH GG\ RX GUON! © KHQDQG ZKHH GG\ RX GUQN!
. KDAWHOH GG\ RX GR! : KDAHOHGG\ RX GR" ;. KDAHOH GG\ RX GR"

© HH\RXDBQH' <(6 12

" HH\RXDBQH' <(6 12

© HH\RXD®RQH' <(6 12

%UHDNIDVW PRUQLQN /XQFK DWUWRRQ " IQQHU HYHQIQU
: KHQDQGZ KHHGG\ RX GUQN! : KHQDQGZ KHHGG\ RX GUQN' © KHQDQGZ KHHGG\ RX GUON!
: KDAHOHGG\ RX GR" : KDAHOHGIG\ RX GR" . KDAHOHGG\ RX GR"

© HH\RXDBRQH' <(6 12

© HH\RXDBQH' <(6 12

: HH\RXDRQH' <(6 12

%4-DN DWW P RUDLQD / XQFK_DIWLDRRQ " 100HU HYHQQ)
: KHQDQG Z KHHGAG\ RX GUON! ;. KHQDQGZ KHHGG\ RX GUON! ;. KHQDQGZ KHHGG\ RX GUON!
. KDWHYHGG\ RX GR! ;. KDHOHAG\ RX GR! . KDWHYHGAEG\ RX GR!

© HH\RXDBRQH' <(6 12

© HH\RXDBRQH' <(6 12

© HH\RXD®RQH' <(6 12
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<RX FDQ HLWKHU GR WKLV KRPHZRUN RQ \RXU RZQ RU DVN IRU KHOS

(DFK GD\ \RX FDQ ZULWH LQ WKH GLDU\
$1' ZKDW \RX GLG LQVWHDG RI GULQNLQJ DOFRKRO

+RZ PDQ\ WLPHV \RX ZDQWHG WR GULQN LC

%dHDNI DWWV

| XQFK

QU

+RZ P DQ WP HV GG\ RX Z DOWDQ

DERKRIF GUQN EXWGLG QRWKDYH RQH'

: KDAWEG\ RX CR IOWMDG'

+RZ P DQ WP HV GG\ RX Z DOVDQ

DERKRIF GUQN EXWGLG QRWKDYH RQH'

: KDWEG\ RX GR IOWMDG'

+RZ P DQ WP HV GG\ RX Z DQWDQ
DERKRIF GUQN EXWGLG QRAKDYH RQH'

: KDWEIG\ RX GR LOWMDG'

dHDN DVW

TXOFK

LU

+RZ P DQ WP HV GIG\ RX Z DOWDQ

DERKRIE GUQN EXWGLG QRWKDYH RQH'

: KDWEG\ RX GR LOWMDG'

+RZ P DQ WP HV GIG\ RX Z DOWDQ

DERKRIE GUQN EXWGLG QRWKDYH RQH'

: KDWEG\ RX GR LOVWMDG'

+RZ P DQ WP HV GG\ RX Z DOWDQ
DERKRIE GUQN EXWGG QRAKDYH RQH'

: KDAGG\ RX GR IOMWDG!

YdHDN DVW

| XQFK

——

LU

+RZ PDQ WP HV GG\ RX Z DOVDQ

DERKRIF GUQN EXWGLG QRWKDYH RQH'

: KDWEG\ RX GR LOQMWDG'

+RZ P DQ WP HV GG\ RX Z DOVDQ

DERKRIF GUON EXWEG QRWKDYH ROH!

: KDWEG\ RX GR LOQMWDG'

+RZ P DQ WP HV GG\ RX Z DQWDQ
DERKRIF GUQN EXWGLG QRAKDYH RQH'

: KDAGG\ RX GR LOWMDG'

YdHDN DVW

T XQFK

_ Ly

+RZ PDQ WP HV GIG\ RX Z DQWDQ

DBRKRIE GUQN EXWEIG QRAKDYH RQH!

. KDWEG\ RX GR IQWWDG'

+RZ PDQ WP HV GIG\ RX Z DOWDQ

DBRKRIE GUQN EXWGEIG QRAKDYH RQH!

. KDWEG\ RX GR IQWWDG'

+RZ PDQ WP HV GIG\ RX Z DQWDQ
DERKRIF GUON EXWGEG QRAKDYH RQH'

. KDWEG\ RX GR IQAMDG'

%4 HDN DWWV

 XQFK

_ Loy

+RZ P DQ WP HV GG\ RX Z DVDQ

DERKRIF GUQN EXWGLG QRWKDYH RQH'

: KDAEG\ RX GR IOWMDG'

+RZ P DQ WP HV GG\ RX Z DVDQ

DERKRIF GUQN EXWGLG QRWKDYH RQH'

;. KDWEG\ RX GR IOWMDG'

+RZ P DQ WP HV GG\ RX Z DQWDQ
DERKRIF GUQN EXWGG QRAKDYH RQH'

: KDAWGEIG\ RX GR LOWMDG'

YIUHDNI DVWV

T XQOEK

U

+RZ P DQ WP HV GG\ RX Z DOVDQ

DERKRIF GUQN EXWGLG QRWKDYH RQH'

: KDAGEG\ RX GR IOWMDG'

+RZ P DQ WP HV GG\ RX Z DVDQ

DERKRIF GUQN EXWGLG QRWKDYH RQH'

: KDWGG\ RX GR IOWMDG'

+RZ PDQ WP HV GG\ RX Z DOWDQ
DERKRIF GUQN EXWGEG QRAKDYH RQH'

: KDAWGIG\ RX GR IOWMDG'

Y%UHDNI DVWV

T XQFK

QU

+RZ P DQ WP HV GG\ RX Z DQADQ
DBRKRIE GUON EXWEG QRWKDYH RQH'!

: KDAGG\ RX GR lOWWDG!

+RZ PDQ WP HV GG\ RX Z DQWDQ
DBRKRIE GUQN EXWGEIG QRAKDYH RQH!

: KDAWEG\ RX GR lOWWDG'

+RZ PDQ WP HV GIG\ RX Z DQADQ
DERKRIF GUQN EXWGLG QRWKDYH RQH'!

. KDAGIG\ RX GR LOWMDG!







AW 4o

7KION RI' DQ DRYLW VIKDW RX GLG VKLY Z HHN VIKDWE RX HONR\ HG

. KDWZ DVIW

+RZ P XFK GIG\ RX HOWR\ LW/

: KDWGIG\ RX HONR\ DERXWW

+RZ GG WP DNH\ RX IHHO

+RZ RIVQ FRX@\ RX GR VKLY DRIYLW™

a ao

7KLON RI D EDG VKLQJ VIKDWKDSSHQHG VKLY Z HHN

. KDWZ DVIW

+RZ EDGZ DVIW

: KDWGLG\ RX QRWENH DERXWIW

+RZ EDG GIG I\WP DNH\ RX IHHO"

" IGIWQYRAQH VAP SW RX RUBIDG \ RX VIR GUONLQJ DBRKRO
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<RX FDQ HLWKHU GR WKLV KRPHZRUN RQ \RXU RZQ RU DVN IRU KHOS

(DFK GD\ \RX FDQ ZULWH LQ WKH GLDU\

7KH GLDU\ FDUG LV GLYLGHG LQWR %UHDNIDVW PRUQLQJ
7U\ WR ILOO LQ WKH GLDU\ DW WKHVH WLPHYV

:KDW \RX GLG IRU ZRUN 25 WR KDYH IXQ

/IXQFK DIWHUQRRQ DQG
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