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2 XU

) XVKUHV 2 |1 HU

7WDLLQ]

$ GIFN Ol RIHUR GDPL® 6XSSRUN( WHOMDY
KRXU WDIQIQJ FRXWHV FRYHUQI D@ DVSHFW Rl IDP LO®
VXSSRUAZ W WH RSWRQ RI D VHWIRQ FRXWH FRYHUQU
WH C' )DPLOHV $SSIRDFK DQG D  VHWIRQ FRXUH
FRYHUQJ C' ) DP LOHV 6 HWIFH ' HQYHY : H FDQ \BLGRU
SDFNDJH D SWIRIWP P H Rl WDIQIQJ FRXWHV VSHFLULE R
\ RXUQHHGV DQG FDQ GHQYHUWHVH 1Q SHWRQ RURQIOH

5 HVRXUFHV

$ FFHW \R RXUFDW®RJI XH RI WP SOWV VR VXSSRUM RX RQ
\RXU IDP l® VXSSRUWMRXWH D®RQI ZIW ' ) DPLlaHV
3RGFDW FRYHUQJ D WQIH RI WRSIFV 1Q WH IDP LO
VXSSRUWSDFH

& ROVXQODQF\

& RDFKLQJ

&RDFKIQI DGYLFH DQG J XLGDQFH WURXJ KRXWK RXUNRXLOH\
RU IRU VSHFULF SDUN RI \RXU MXWH 7KLV FDQ EH
| DFLMWG DV SDUVRI D SDFNDIH LOFOGIQI WDIQIQI DQG
UHVRXUFHV

6 KDGRZ LQJ
9 ROXQWAHU
3 @FHP HQW

2 SSRUXQW VR VSHQG WPH DW ' )DPIOHV * @VIRZ
H[ SHUHQFIQJ RXU ZRW DQG VHWIFHV IIDMKDQG 2 QO
DYDIDE®! DV SDUWRI D ZIGHU WIGRWHG SWRIWDPPH R
VXSSRUWV

) XWKUHV

6 SHFLDO GLVFRXQMG ) XUKUHV
ILRP WH IX@VSHFWKP RI RXU ' ) XWUHV RIIHULQFOGLQU
WDIQIQ) FRQVXOBQR\  FRDFKIQJ VKDGRZIQJ DW
DFFHW VR RXU FDWM®RIXH Rl WHVRXUFHV DQG DQ DQQXDC
P HP EHU/KIS VR WH ' ) XWUHV 6 \BU1 H\VEZ RN

%8 1' /( EHOQHIMQ

')$0.,/,(6
$ZDUs

*DIQWH ' )$0,/,(6 DZDWG LQ WHFRIQMRQ \ RX KDYH
WHFHLYHG WH WHTXILHG WDIQIQJ R IRGRZ WH ' ) DP LaQHV
$ SSURDFK

) XWKLHV
1 HVZ RWN

“RIQ RXU H FOMYH OHWRW Rl )DPL® 6XSSRWY
2 WDQVDUWRQV DFIRW 6 FRWDQG VR P DNH FRQOHFWRQV
JDIQ NQRZ ®IGJH DQG VKDWH SWDFWFH 2 SHQ \R DQ RQH
ZKRKDVWH ' )$0.,/,(6 $: $5' E\ FRP SGMQ WH
j ' ) DP LGHV $ SSURDFKj FRXWH

3DJH




2 XU 7 WDLOQLQJ 2 I1HU

) XWUHV RITHWY D XQITXH EGIQG Rl WDIQIQJ RSSRUMQMHY FRYHUQJ D@DVSHFW RI
IDP LO® VXSSRUN 2 XUWDIQIQJ GUDZ V RQ D@Z H KDYH GIDUQHG RYHUWH @VW  \ HDW/
DV Z H KDYH GHYH®SHG DQG GHQYHWHG RXUDZ DUG Z LQQIQJ 1DP L® VXSSRUN& KDUW
)DPIOHV 2 XU WDIQQJ RIIHU FRYHW HYHUWIQI WDW LV WHTXIWHG \R |DFLO/EW
VXFFHWIXOIDP I® VXSSRUMWHUYIFHV IQFOGIQ) WH DSSWIRDFK  VHWIFH GHQYHU DQG
RSHUDWRQDODVSHFW

$@ RXU WDIQIQ) VHWIRQV DIH  KRXW DQG FDQ EH GHQYHWHG LQGIYIGXD® RU
SDFNDJ HG WRJ HWHUWR FUHDW D EHVSRNH WDLQIQJ SWRIWDP P H IRU\ RXURZ Q JWRXS RU
RUDQVDMRQ : H FDQ GHOQYHUWDIQQI Z KIFK VBNHV \ RX RQ D FRP SGW NMRXLOH\ Rl
GHQYHUQI D IDP 1® VXSSRUMFKDUW RUZH FDQ RIIHUWDIQQI) VHWIRQV Z KLEK IRFXV
RQ GHYH®SIQJ VSHFULE DVSHFW RI IDP L® VXSSRUMR KHS \ RX Z KHUHYHU\ RX DUH DW
RQ\ RXURZ Q MXUOH\ Rl GHQYHUQJ IDP L® VXSSRUAVHULEHV

, QFRLIBRWDWQJ WHVH VHWIRQV ZH FDQ GH@QYHUD  VHWIRQ FRXWH FRYHUQJ WH C'
) DP IAHV $SSWRDFK DQG D VHWIRQ FRXWH FRYHUQJ C' ) DPL@HV 6 HUWLFH
" HQYHU

$ @RXUWDIQIQ) VHWIRQV DQG SWRIWP P HV FDQ EH GHOYHUHG LQ SHWRQ RURQ @H
DQG FDQ DR EH SDFNDJ HG VRJI HWHU Z I RXUFRQUX®OBOF\ DQG RUFRDFKIQI VXSSRUN
DQG RURXU WIHVRXUFHV DQG VKDGRZ LQJ RITHUVR FUHDW \ RXURZ Q XQTXH ' ) XWMUHV
%81 /(

3DJH



7 UDLQLQJ 6 HVVLRQV

* HMQJ VR NQRZ . 8 QGHUADQG FRXWH FROMQWN  GHOYHU
\ RX « *HMRNQRZ ' VHWIFHV DSSURDFKHV
LOWRGXFWRQ . *HWW NQRZ WH WDIQHW  HDFK RWHU RQ WH
VHWIRQ FRXU/H

e ([S®RWH N\ DVSHFW RI HIHRFWYH GIDGHUKILS LQ
IDP 1O VXSSRWV

« /HDW KRZ WR FUHDW DQG HP EHG WH W KWHWMRV
ZIWIQ DQG WWRXIKRXW\ RXU IDP L® VXSSRUNVZ RWN

/ HDGHUV/KLS LQ Z KIFK HWREQVKHV WH FXOXWH \ RX UHT XLLH
) DP LO® 6 XSSRUN + &UHDW D FXOXWH RI FUHDWYH [QORYDWYH  UHIGIFWYH
SWFWFH

. 8 QGHUABQG WH P SRUBQFH Rl FRADERWDMRQ ~ KRZ
R FROWOXH FUHDWQI WH FX@YUH VR VKDWH \ RXUHWRVY
DFLIRW VHWYLEHV

. /HDW GUIHHQWN ZD\V VR HQIDJH ZIW IDP LGHV
LQFOXGLQJ WH Z KDWKRZ  Z KHQ DQG Z KHWH
. &R GHVLIQQJ VHWIFHV Z IW IDP LGHV 3 DUHQWBIG

(QIDILQI Z LK
) DP LOHV . ([ S®RWH KRZ R HQIDJH WRVH Z KR GR QRWHDFK RXW
. 8QGHUAMDQG DQG FROMGHU KRZ VR HVSRQG R
IQGLYIGXDO IDP L® QHHGV LQFOXGIQJ IDP LGHV Z W D
QHXURGLYHU HQWFKLIS
. &RQIGHUWH TXDOAHV HTXWHG E\ D IDP L® Z RUNHU
UXLABLOJ . &ROQGHUWH [P SRUBQFH Rl JRRG LHDWRQVKLSV
7 KHUDSHXWF . ([SRH GUIHHQN \RRY FROFHSW \R VXSSRUN
7 UIXVMDJ EXLEQ) WKWWQI IHDWRQVKLSY
5 HOWRQVKLSV . 8 QGHUADQG P SRUBQFH DQG HIIHPWYH P HWRGV IRU

FR UHI XOMRQ

3DJH



7 WDLQLQJ 6 HVVLRQV

6 XSSRUAQJ VIKH
3 DUHQWVR
6 XSSRUMKH
& KLOB

SDUN

([ S®RWH ZKDWD FKI@G QHHGV VR WUYH  ®IDUD NH\
SDUHQWQ) VWDWILHY P HWDJHV VR VXSSRUNVHDFK
QHHG

8 QGHUMBQG \ RXU LR®! 1Q VXSSRUMYI WH SDUHQMWR
VXSSRUMMHLU FKLGS VR WUYH GRRNIQJ DWZ D\ V VR GR

WL

6 XSSRUAQJ VIKH

([ S®RWH ZKDWD FKI® QHHGY VR WUYH  GIDU NH\

3 DLHOWWR SDUHOWQ) VADWILHY P HWDJIHV VR VXSSRUVHDFK
6 XSSRUMKH QHHG
& KIS 8 QGHUADQG \ RXU LRBI 1O VXSSRUAQ) WH SDUHOWR
VXSSRUMKHLU FKILG VR WUYH GRRRNLIQJ DWZ D\ V WR GR
SDUN WLV

8 QGHUAMIQG FDXVHV P SDFWRI WDXP D

([ S®RWH KRZ WR VXSSRUMDP LlCHV DUWAFXOW  SIRFHW
KHDOURP WHIURZ O WDXP D
8 QGHUNDQGLOQU bQG Q

P D &ROVIGHUKRZ VR VXSSRUNSDUHON R SUHYHOW XVMUH

WDXP D
JHDW KRZ VR HQVXWH \RXU VHWIFH LV WDXP D
LQIRWP HG DQG WDXP D UHVSRQVLYH

+RZ WR * XIGH WR

& ROVIGHU WH ®RIDMMEV Rl IXQQIQJ VHWIRQV — GIDWD

5 XQQLQJ
6 HVVLRQV KRZ R XQ VHVWIRQV Z W 1DP LGHV HIHFWYHO
6 XSSRUAQ] 8 QGHUMDQG WH EHQHIW Rl S@\ IRU FKIGHHQ
) DP LOHV IDP LOHV LOFOXGIQJ RX\VBRRUS@\  UVN\ SO\
/HDW  SDUAFISDWM 1Q S\ DFWYIMWHV \R HQIDJH
VKLRXJ K 3 @\

IDP LOHV RI DO@DIHV  WJ HV

3DJH




7 WDLQLQJ 6 HVVLRQV

) DFLAOVIDVQ]
3 HHU6 XSSRUN
* LRXSV

( [ SBRUH WH EHQHILW P SDFWRI SHHUVXSSRWV
&ROVIGHUZ D\ V \R HQIDJH SDUHQW LQ SHHU VXSSRUN
JUWRXSV

/HDWQ VNG  \RRY \R IDFLOMW SHHU VXSSRUV
JRRXSV IQFOGIQ) GRS WBV  IRU SHHU VXSSRUWV
| DFLOVIMRQ

' HOYHUQJ
3 HUQDWIO) DP LO
6 XSSRUNG HLFHV

/HDW NH  WHRU DWRXQG WH P SRUBQFH Rl
VXSSRUAQJ 1DP LAHV WURXJ K WH SHUQDBOWRJ H

/ HDUD DERXWRXU RZ Q SHUQDVBO VHUYIEHV DQG JDIQ
ZIVGRP IWRP RXU H[SHUHQFH DQG ®IDLQIQY
FROVIGHU WH NH  @®RJMAEY VR GHOYHUQ) SHUQDWRO
VHUNEHV

([S®WH ZD\V \R HQIDIH IDP LGHV 1Q WH SHUQDWWO
VBRI H

([S®RWH WH NH\ P HWDJHV IRU IDP LGHV GXUQJ WH
SHUQDVBOWR H

6 XSSRUAQJ
) DP LOHV Z LK D

1 HXWRGLYHW HQW
& KL

/ HDW DERXW NH\  DVSHFW Rl QHXURGLYHU HQFH
IQFOXGIQ) VRPH Rl WH WHQIWYV  FKD@IQIHV
IP SDFWQJ FKIGBUHQ  IDP LOHV

/ HDUQ DERXWRXURZ Q VHWIFHV LQ WLV DUHD DQG JDIQ
ZIVGRP IWRP RXU H[SHUHQFH DQG O®DWIQ 1Q
LHODWRQ VR HQI DJ HP HQAZ W

IDP LGHV  WBNHKR@HW DQG SIRYIGIQI VXSSRUV
([S®RWH SDUHOMY VMADWIIHY IRU  VXSSRUAQ
QHXURGLYHU HOWFKLABHQ

: RINQJ Z W
9 ROXQWHY/

([SRWH RSSRUMQMHV R HQDIH YROQWMHWY/
GUIHHQWYROQWHUQ) LRGNV

8 QGHUAMBQG WH P XWDO EHQHILW 1RU ZRINQJ  Z LW
YROQWMHWY/

&ROVIGHU NH\  DVSHFW IRU WHFXWQ)  WDLQLQU
VXSSRUAMQ 9 ROXQWMHLY/

/ HDUQ JRRG SWDFWEH \R IRGRZ ZKHQ ZRWINQJ Z LW
YROQQMHWY/

3DJH




7 UDLQLQJ 6 HVVLRQV

. /HDW P HMRGY WP SOWV DQG \RRY |RU WHFRUGLQY
DQG XQGHUARQGIQJ P SDFW

. ([S®WH ZKDWGDW R FRIFWDQG KRZ R VHWWH

0 HDVXUQJ WKWBUHW  RXWRP HV \R HYDOXD\WM \ RXUZ RWN
P SDFW . 8QGHUADQG KRZ VR ®DW IWRP \RXU GDW DQG
HP EHG WHIGIFWYH SUDFWEH DFLRW \ RXUZ RWN

« (QUXWH \RXU ZRW LV IDPLO ®IG ZIW SDUHQWDQG
FKL@ QHHGV DVWWH KHDUARI D@\ RX GR

« 8 QGHUAMBQG DQG GH@YHU RQ \ RXU WHVSROQVIEIDAHV
LOFXGEQ]
o ( PEHGAQI \ RXUHWRV
o 0 DQDILQI WBII  YROXQMHL/
o 0 DQDIIQ LQDQFHV
o +HDOM VDIHW
o 0 DQDJIQJ UWN
o 0 DQDIIQ WP H
o |/ H] DORE@ DWRQV

0 DQDJ HP HQW
* RYHUQDQFH

. /RRN DW GUIHIHOWN RSSRUMQMHY [RU SDURHUKLS
ZRINQJ LOFOXGIQI Z KR VR SDUHUZ W DQG GlLIHUHQW
Z D\ V \R SDUgHU

. &ROVIGHUZ KDWP DNHV D JRRG SDURQHU/KLS

. /HDW QRS 71SV IRU& RADERIDWRQ

3 DUAHU/KLS
© RUINLQJ

- /HDW CRS 7SV IRU VHFXUQ] WHSRUWWQJ RQ

I XQEQ]

5 HYRXUELQJ « ([ S®RWH GUIHHQWZ D\ V Rl WDIMQJ \ RXURZ Q LOFRP H

VRXU: RIN WIURXJK IXQGDIMQI DQG FRQWDFW

.« UXIE WH WKWMDP IRU\ RXUZRW E\ H[ SRUQJ KRZ
W HFKXIWDQG IHWBILQ JRRG WBII  YROXQMHWY DQG
ERDUG P HP EHLY

3DJH



7 WDLQLQJ 6 HVVLRQV

8 QGHUARQG Z KDWAM VWMP V FKDQIH LV DQG VRP H Rl

& RADERWDVQJ WH WHRU DURXQG WLV
IRUG\ V\MP V / HDUD DERXWRXU ' XP FKDSHO P RGHO IRU W\ VWP V/
&KDQJ H FKDQIH FROVIGHUKRZ \R DSS® WLV DSSWRDFK LQ
\ RXURZ Q FRQW[ W
' HQYHUQJ D
%DE\  &KLAB $ VWMS E\ WMS JXIGH R VHWQJ XS \RXU RZQ
& RVKLQJ VHUFH Z W SIDPWEDOVRRQY | RUGHQYHU

( TXLSP HQWZDON

) DP LO® 6 XSSRUN
,OWRGXFVRQ |RU
9 ROXQWAHUY

8 QGHUADQG WH NH\ EDVIF FRQFHSW |RU VXSSRUAQJ
IDP LOHV LQFOXGQ) VXSSRUAMQ WH SDUHQWR VXSSRUA
WH FKLG DQG HP RWRQDOUHI XDWRQ

7KH FRXUMHV IQ SIONIRWP RXUC' ) DP LAHV $ SSIRDFK FRXWH DQG
WH FRXWHV IQ EGH IRPP RXUC' ) DP Ll@HV 6 HWYIFH ' H@QYHU FRXWH

3DJH




2 XU5 HVRXUFHV 2 | HU

7 RRONLW

2 XUVRROLW SURYIGH VIP S®I DQG HDW\ VR XQGHUABQG LQIRWP DURQ
LGHDV DQG WP SOWV IRULP SGIP HQBMRQ 2 XUVRROIW Z KIFK Z LG
EH DYDIDE® LOFOXGH

6 HMQJ XS D) DP 1O 6 XSSRUA8 LIRMIFW$ 6 WS E\ 6 WS * XICH

. ' HQYHUQJ ) DP L® 6 XSSRUA6 HWIRQV $ 6\MS E\ 6 WS * XIGH
. $ GRFDOV DSSWRDFK \R ) DP LO® 6 XSSRUA6\ VWP V & KDQIH

. ' HQYHUQJ D 3 HUQDVO) DP L® 6 XSSRUAG HUYLFH

.« ' HOYHUQJ 3DHQW &KIG 3 M\ 6 HWIRQV

« ' HQYHUQJ 3 HHU6 XSSRUM LRXSV

6 HWIQJ XS D %DE\  &KILM & RWIQ]  ( TXLSP HQWY/DON

7HP SMWV

2 XUFDVD@®RJI XH Rl VP S@WV VR VXSSRUMW RX
RQ \ RXUIDP L@ VXSSRUMRXUWQH\ LOFXGLQJ

+ 2 SHWDMRQDO7HP SMWV
« 3WRIWDP P H 7HP SMOWAV

3 RGFDVW

[ IVWQ VR RXUC ' ) DP LGHV 3 RGFDVW FRYHUQJ D WDQJIH
RI VRSLFV LQ VKH IDP LO VXSSRWWSDFH
DYDLWE® YLD RXUZ HEVL\W

3DJH



2 XU &RQVXODOQF\ 2 11HU

&RDFKLQJ DGYLFH DQG JXLGDQFH ILRP VKH EHJLQQLQJ RI \ RXU NRXUQH\ RU IRU
VSHFLLF SDUNV RI \ RXUNRXWH\ 7KLV FDQ EH | DFLAMBWAG DV SDUAMRI D SDFNDJ H
LOFOXGLQJ WDLOLQJ DQG WHVRXUFHV

0 DURQ / LQGVD\ LV RXU6 HQRU&KIGHQ ) DPLO® : RUNHU
DQG KDV \ HDW H[ SHUHQFH Z RINQJ Z W FKLEGUHQ DQG
IDP LOHV DW ' ' UXP FKDSHO 0 DURQ LV D WDLQHG | DFLOWWRU
IQ PDQ SWIWPPHY LOFOGQI 7US® 3 6RIKX®
8 QGHUMBQGLQU \ RXU &KI@ %DE\ 0 DWDJH 6 HDVRQV IRU
* URZW DQG 6 DIH 6 SDFHV 0 DURQ DR | DFIOMWY SDUHQW
FKIG® VHWIRQV RXVERRU S@\ VHWIRQV SHHU VXSSRW
JWRXSV KRP H YIVIW DQG RQH VR RQH VXSSRUMRU SDUHQW
0 DURQ KDV EHHQ D ®IDG SIRQHHU 1Q GHYH®SIQI DQG
IDFIOMWQI QHZ VHWIFHV DW ' LOFOXGIQ] RXU @ XGG
YXGGHV RXVBRRUS®\ SWIRIWDPPH DQGC' 7KUYH
GHQYHUQJ LOMQVLYH IDP LO® VXSSRUNRUIDP LOHV HIHUHG R XV E\ 6 RFIDO. RWN

k0 DURQ KDV \ HDW Rl H SHUHQFH IDFIOMWQ] D Z IGH YDUHW RI JURXSV ZIWKIQ ' DQG
IV D IRXQWIQ RI NQRZ ®IGJH RQ P DQ \RSIFV SHUBLQIQJ \R IDP L® VXSSRUN 6 KH LV DQ
H[ FHEBIQW FRP P XQIFDWRU DQG IOAWBQWY SXW SHRS®! DWHDVH 0 DURQ QAMQV R
SHRS® DQG JDIQV WHLU WKVWD@Z KB P DQDILQ) VR HQFRXWDIH WHP R KDYH WH
FRXWDJH W EH RSHQ DQG KROHVWHVX®MYJ 1Q SDUAFISDQW JHWIQ) WH P RVRXWRI
HYHU VHWIRQY 7US®I 3 &R ) DFIOIVRU

6 KDURQ & RONQ IV RXU&KIHI ( [ HFXWH DQG KDV EHHQ GIDGLQJ
WH ZRWN DW ' IRUWH SDWW  \HDW 6KDWRQ KDV D
FRP P XQW Z RUN GHJ UHH DQG KDV VSHQWIAP H DV D FRP P XQW
ZRUNHU 1Q WH ( DW( QG Rl * ®VJRZ DQG DOR @IQ] DQG
YROQMHUQ] DWFRP P XQW GHYHBRSP HQNSIRMFW 1Q 6 RXW
$P HUFD 6KDWRQ LV D 6 RIKX@WDIQHUDQG KDV FRP SOMG \WH
6 FRMYK & RDFKIQJ / HDGHUKIS IRU P SWRYHP HQW
3WRIWP P H Z W WH 6 FRMUK * RYHUOP HOWDQG WH 7 WDXP D
IQRWP HG / HDGHUKIS IRU,P SIRYHP HQA3 WRIWDP P H Z I \WH
6 FRAMYK * RYHUQP HOADQG WH 7 WDXP D LQIRWP HG / HDGHUKLS

SIRIDPPH ZIW 1+6 ( GXFDWRQ 6 FRUIDQG 6KDWRQ HWBEQ/KHG DQG GBIDGV WH
' IKP FKDSHO&KIMHQ ) DP LlOHV 1 HVERW ZKIFK EUQIV \RJHWHU D@ VHRRY R
EXL@ IHOWRQVKLSY  VKDUH EMVWSDFWEH DQG GHAOYHULQQRYDWYH FKDQIH Z W DQG IRU
FKIGUHQ  1DP LOHV

6 KDWRQ IV DQ H[ FHGIQWWDIQHU ZIW D VRXQG NQRZ®IGIH Rl WH VXEMIFW VKH
GHOYHWY WLV HYIGHQWWDWDGGMRQDOWHDGIQ) DQG WMG LV XQGHUBNHQ DQG KLY
JLYHV DGGMRQDOYDOH VR WH FRQMQW 6 KDLRQ KDV D NQG FDUQJ DQG QXUMUQ]
P DQQHU WDWHQJ DI HV SDUAFLSDQW DQG EXL@V D GIYHORI WKWMQ WH JRXS Z KHWH
SHRS®! IHHOVDIH VR VKDWH H[ SHUHQFHV ®DW DQG JWIRZ \RIHWHU ,\WLV DAD\V D
SGIDVXH VR FR GHQYHUZ W KHUK
&R 7WDIQHUIRUWH  GD\ 6 RIKX@$ SSURDFK ) RXQGDWRQ FRXWH

3DJH



C ) XWKUHV

: HRIIHUD VSHFIDOGVFRXQWMG 98 1" / ( EHQHIMYI IWRP WH IX@VSHFWKP RI
RXU ' ) XWUWHV RITHUZ KIFK LOFXXGHV

3DJH



KR ZHDW 2 XU$SSWRDFK

3 RVIMIYH RXWRP HV IRUERW LQGLYIGXDY DQG SDUQHW Z HWH Z IGH® WHFRIQVHG E\
SDUAFISDQW 1Q WHVHDUFK FDUIHG RXW E\  &RPP XQW ( QMWSUVH ZIW RXU
WWEONHKREGHWY 1Q ([SRUQI WH SDWZD\V WWRXJK ZKIEK WLV LP SDFWZ DV
DFKIHYHG IRWP HG D NH\  HOIP HOARI WL UIHVHDUFK $ WDQIH RI NH\ DVSHFW Rl

' KP FKDSHOV DSSWRDFK Z HWH LGHQWLHG Z IWIQ WLV DV P HGDWQJ IDRRY/ WDW
HQDE®IG RXWRP HV \R EH DFKIHYHG 7 KHVH LOFOXGHG

. %X\ IQIWRP D@WBII P DQDJHP HQWDQG YRXQWHWY QW WH HWRV DQG YDOXHV
Rl RUDQVDMRQ DQG SXWHQJ WHVH LOR SIDFWEH 7KLV Z DV IHOWR EH SLYRWOLQ

FLUDWQ) D ZHGRPLQ) QRQ MGIHP HOMO HQYLLRQP HQW ZKHWH ®IDUQIQY
GHYH®RSP HOADQG VXSSRUNFRX@ VONH S@FH

. 7KH GHYH®RSP HQWVRI GRQJ WP IHDMRQVKLISY Z W IDP L.OHV WH FRP P XQW
DQG SDUQHWY 6HHQ WR EH HWHQWDO IRU ELHDNIQ) GRZ Q EDUIHY  EXIGHQI
UWDSSRUN DQG WKW DQG  HOFRXWDJIQ) DFWYH HQIDJHP HOW Rl SDUHOWN DQG
|DP LOHV

« ( THPWYH FRP P XQW HQJDJHP HQW IRWMUQI FR GHVLI Q RYHUVHUYLIEHV Z DV [HQV
R EXIG D VHQVH Rl RZ QHWKLS DQG SUGH RYHUWH VHUFHV DQG DFWYIMHY RQ
RIIHU 7KLV ZDV DOR VHHQ DV YWMDOWR HQVXUQJ ' P HWWH QHHGV RI GRFDO
IDP LOHV DQG DFFXUDWO® YRLFH GRFDOSURUMHV \R D Z LGHUDXGIHQFH

« ) RFXV RQ SHHU VXSSRUN QONHG R P SLRYHP HQW LQ VRFLDO DQG HP RWRQDO
ZH@HIQ) DQG HGXFWRQ 1Q IHHQAQIV RI DY IHW GHSIHWIRQ DQG LVRODWRQ
$ OR VHHQ \R IRWMUVNLGY GHYH®RSP HQADQG GIDUDLQJ

. YHIQI LQORYDWYH FUHDWYH DQG I®f LE®! DV DQ RUDQVDMRQ ' Z DV FIHGIMG
Z W WH DELDW R TXIEN® VKUWR P HHWFKDQI LQJ QHHGV DQG FKD@HIQIHV 7KLV
Z DV IHOWR P SDFWSRVIWYHO RQ RU DQYDWRQDOVXWELQDELDN DV Z H®DV RQ D
WQH R LQGLYIGXDO VHWIFH XVHU RXWRPHV P SDFW Rl WLV ZHWH DOR
KL K@ KWG |LIRP  SDURHY UHFRI QIMQJ DQG UHVSRQGIQI R WLV DSSURDFK

. &RP P LW HQMR FRADERWWYH DSSIRDFKHV WARQI® QONHG VR 'V GIDGHU/KLS
Rl ' XP FKDSHO( DU <HDW 1 HVZ RIN QRZ FD@IG' XP FKDSHO&KI@HQ DP S
)DPL® 1HERW : LGQIQHW R VKDWH DQG HQFRXWDIJH EHVWSIDFWEH QHZ
P HWRGV DQG @HRQ ®GIDWIQ] DP RQIVWSDUWQHU DQG WBVVRY  RU DQLYDWRQV
Z DV SWDLVHG DV KDYIQJ USS®! HITHFW Rl SIDFWFH DQG SRTF\ DFLRW WH VHRRU

3DJH



KR ZH DUH 2 XU 6 HUYLFHV

2 XUGHGFDWG ) DP LO® 6 XSSRUAB LRJWDP P H LV GHWILBIG EH®&Z

SHUQDWO3 LIRIWDP P H : H SWRYIGH D SLIRIWP P H Rl VXSSRUWWRUH] SHRRQW
SDUHQW IWRP SWH EILIM WLRXJK VR \ HDU SRWMELLIM

3DHQW &KLG 3@\ 3WRIWP PH : HIDFLWW D YDUHW Rl S@\ EDVHG
SDUIHQW  FKL®& VHWIRQV EDVHG RQ WH DI H DQG VI H RI WH FKL

3 DUHOWQJ 3LRILWDP P HV @ H VXSSRUASDWHQW VR EH SDUHQW WIWRXJIK WH
| DFLOMMRQ WH 0 H@RZ %XP SV 7US® 3 DQG WH 6 RIKX@SWRI WP P H

3HHU6 XSSRUN: H FUHDW VSDFH IRUSDUHQW W FRP H VWRJ HIWHUWR VXSSRUV
HDFK RWHU

HOEHQJ : H IDFIOAW VHWIRQV WDWXSSRUWKHDMW DQG Z HEEHLQJ

) DP LO® 6 XSSRUN,Q 6 FKRRY : HKDYH) DP LO® 6 XSSRUWN RWNHY/ EDVHG LQ
@FDOSUP DU VFKRRQY R SWRYIGH IDP LO® VXSSRUMR IDP LCHV Z IWILQ WH
VFKRRY

DQG DR EUGIH WH IDP LAHV VR RXURWHUIDP LO® VXSSRWWHUWLFHV DW '

20HWR 2 QH 6 XSSRUV: H RITHURQH W ROH VXSSRUWID KRP H YIMIW Z DN
WOV WGISKRQH VXSSRUADQG VXSSRUARYHUD FXSSD DWRXUEDWH

,QWIQVLYH ) DP LO® 6 XSSRUN: H NRXUOH\ P RUH LOMQULYH® Z W |DP LOHV
WHIHUHG WR XV E\ VRFLDOZ RWN

3 WDFWFDO6 XSSRUN ' H SWRYIGH SIDFWFDOVXSSRUMRUIDP LAHV 1O WH IRWP RI
IRRG DQG I XHOYRXFKHW DQG VRXUFH RWHU SIDFWFDOVXSSRUNZ KHUIHYHUZ H

FDQ DQG Z KHWIH WLV WIHTXUHG : H WHIHUDQG VI QGSRWAIDP LGHV R RWHU
QHFHWDUY  VHWYLFHV

3DJH



KR ZH DUH 2 XU 6 HUYLFHV

9 RXQWHU' HYH®RSP HQW: H KDYH P DQ' YRXQWHUQJ RSSRUMQMHY DW '
DQG Z H SWRYIGH SDWZ D\ V'  VXSSRUADQG GHYH®RSP HQM RURXU YRXQWIHW/

%DLLD 1 HFHWIMHY %DV %RXWTXH 2 XUYRXQMHLY FREGIFWDQG
LHGMMEXW D EDQN Rl JRRG TXD@W EDE\ DQG FKIGUHQ \ HDWV/ HTXLSP HQW
DQG FERWIQJ R IDP LOHV Z KR QHHG MDQG DAR RSHUDW D VKRS VHAXQ JRRG
TXDOW FKLABHQ V JRRG LQ WH GRFDOFRP P XQW

" WXP FKDSHO& KL@WHQ ) DP LAHV 1 HVE RWIN / HDGLQJ D FRADERWWYH R EUCY
DERXWA WMP V FKDQIH WR P SLRYH RXWRP HV Z W DQG |IRUFKL@HQ DQG

IDP IAHV 1Q ' WKP FKDSHO %UQJ 1QJ WRI HWHUFKIGBUHQ  IDP LIHV  WILLG VHRWRU
VRFIDOZ RIN KHDOM HGXFDWRQ SROFH DQG KRXVIQY

3DJH



KR ZHDW 2 XU,P SDFW

' IKP FKDSHOLY DQ DZ DG Z IQQIQ] &KDUW Z KR KDV EHHQ NRXLOH\ LQJ Z LW

FKIGHQ q \HDW DQG WHLW IDP IGHV 1Q ' WKP FKDSHO . QUKWZ RRG DQG
<RNHU R EXL@G VARQJ |RXQGDWRQV [RUIDP LGHV R WUYH ) RURYHU  \ HDW/

7KH P SDFWRI RXUZ RWN LV HYIGHQFHG E\ WH DZ DUGV Z H KDYH WIHFHLYHG RYHUWH
\ HDW/ Z KIFK LOFOXXGH

7KH 4 XHHQV $ZDUW IRU 9RXQWU 6 HUYIFH 2 FVREHU 7KH 4 XHHQV
$ZDWG IRU 9RXQWY 6HWIFH IV WH KLUKHWDZ DU JLYHQ VR YROXQWIHU
JWRXSV DFLRW WH 8 .

7KH 6 FRMV/K &KIBHQV + HDOM $Z DU 6 HSWP EHU 7KL DZ DU LV KQ

E\ &KIGHQV + HDOK 6 FRUDQG DQG ' ZRQ WH ,P SWRYLQU / UH ( [ SHUHQFHV
$ZDWG

7KH &KIGHQ <RXQJ 3HRS®I 1 RZ $ZDWG 0 DUFK &KIBHQ <RXQ

3HRS®I 1 RZ 1V WH SXEQFDWRQ |RU BIDGHWY DQG VHQIRU SIDFWARQHLY DFLRW
FKIGUHQV DQG \RXQJ SHRS®IV VHWIFHV DQG WH DZDWV DWH JLYHQ IRU
H[ FHEBIQFH LQ VHWYLFH GHQYHU

7/ HVVIIP RQLHV

3DJH



KR ZHDW 2 XU,P SDFW

2 YHUWH \ HDW/ ' ' XP FKDSHOKDV VXSSRUMG SDUHQW DQG
FKIGUHQ \HDW/ DQG DFIRW WLV SHURG SDWHQW HSRUMG WH
IRCRZ IQJ SWRIHW

,P SLIRYHG IDP L® (HDMRQVKISYV ~ %HWHUDE®! R XQGHUMBQG DQG UHVSRQG R WHIUFKLAS V QHHGV

,P SIRYHG Z H@EHIQJ RI IDP 1O P HP EHW , P SLIRYHG FKL@ GHYH®&SP HQW

2 XU ,P SDFW

) DP ldHV VXSSRWMG & KIAUHQ VXSSRUMG $ GXAV VXSSRUMG

1 XP EHUR 6 HWMRQV 9 ROQMY

3DJH



KR ZHDW 2 XU,P SDFW

,Q

ZH FRP P DMMRQHG &RP P XQW ( QMWBUVH R XQGHUBNH DQ H[ WLODO

HYDOXDWRQ Rl RXUZ RIN' %H®Z LV DQ H[ FHLBWRI WH NH\ [1QGIQIV

$@ IDP L.OHV LQYROHG 1Q WLV WHVHDUFK KLIK@ KWG WH VLI QULEDQW SRVIMYH
IPSDFW ' ' XP FKDSHO VHWIFHV KDG RQ WHW KHDOM DQG ZHEEHIQI g
SDUAEX@UD 1Q WP V Rl P HQBOKHD®Y DQG VRFLDOFRQOHFWRQV

,QYROYHP HOMQ ' VHU/FHV Z DV IHOWR [P SUIRYH FRQIGHQFH VHO HWMHP  DQG
UHVICHQFH DP RQIVW®&RFDOSDWHQW 7KLV ZDV IHOWR EH QONHG VR D WDQUH Rl
HBP HQW LOFOGIQ] WH FUHDWRQ RI D VDIH QRQ MGJHP HQWO VSDFH Z KHUWH
GIDUQIQ)  VRFLDOVDMRQ DQG SHHUVXSSRUNFRXES VINH S@FH

P SIRYHG HDMRQVKISV DQG FRP P XQFDWRQ ZHWH KUKQKWG DFIRW D®
UHVHDUFK  SDUAFISDQW 7KLV ZDV VHHQ ZIWIQ IDPL® G QDPLFV ZKHWH
IQYROHP HQW ZIW ' KDG P SLIRYHG FKIGS SDUHQW FRP P XQIFDWRQ DQG
XQGHUAMBDQGLQ) 3 DWEHY DAR H[ SLIHWWHG [P SIRYHG @RFDO LHDMRQVKISYV DQG
FRP P XQIFDWRQ DV D WHVXAVRI ZRWINQJ FRADERWDWYH® ZIW ' ' WKP FKDSHO
VWRQI® @ONHG W' XP FKDSHO& KIGBHQ ) DP LOHV 1 HVE RWN

6 SHFULF FKI@& GHYHB®RSP HOVRXWRP HV ZHWH ONHG R LIQYRQHP HOWZ W *

" WXP FKDSHOVHWIFHY 7KH RQJ WP UHDWRQVKLSV WIRHG VXSSRW DQG
WXVWZ HIH DO@P HQAROQHG DV NH\ VR WHVH P SLIRYHP HQW 5 HP RYDORI FKL@GBUHQ
IIRP WH &KLG 3 IRWFAWRQ 5 HIIMMU Z DV IHFRIQWVHG E\  VHYHWDOSDURHW/ DQG
SDUHQW DV D NH\ 1QAFDWU RI P SDFWRQ WH @QYHV Rl ®RFDO FKIGBHQ DQG
IDP LQHV

7KH FRGIPWH EHOHIIW Rl P SLIRYIQ) KHDOM DQG ZHGEHIQ) RXWRP HV IRU
FKIGHQ DQG IDP IGHV ZHWH EH@HYHG R KDYH D EWRDGHU P SDFWRQ WHLU
FRP P XQW DAMRXJK SHRS®! GG ILQG WHVH KDUE VR TXDQOW\ . H\ SDUQHW RI
' VXJJHWMG HIIHFW FRX@ EH THOVWWRXJK HJ  WHU FRP P WP HOW \R
FRP P XQW HQIDJHP HQNV DV ZH® DV WHWU WR® DV D FRPP XQW DQFKRU
RUDQVDMWRQ 7KHVH ZHWH EHIHYHG R KDYH KDG DQ P SDFWP RWH EURDGO
WUWRXJK JUHDWU HP SRZ HWP HQW FRP P XQW HSIHVHOBMRQ DQG GRFDIVHG
GHFIMIRQ P DNLQY

3DJH



KR ZHDW 2 XU,P SDFW

. 7KH HWRV DQG YDOXHV Rl ' ' XP FKDSHOZ HWH IHGWR EH D NH\  FRQWEXWQJ
IDFVRUWR ZK\ SRVIMYH RXWRP HV KDG EHHQ DFKIHYHG 7KHVH ZHH @ONHG R
RQ WP WKW IHDWRQVKLSY Z IW RFDOIDP LOHY FRP P XQW ®IG DQG | B LE®H
VHU/IFHV EHVWSWDFWEH WURXJK WDQVIRWP DWYH GIDGHW/KLS DQG KLIK® VNABIG
WDl DQG D FREDERIDWYH DQG RSHQ DSSWRDFK R @FDO SDURHUW/KLS
RSSRUMQMHV

« \WZDV KLJKQKWG WDW ' ' XP FKDSHOZ DV D Z HONQRZ Q RUDQWVDMRQ RQ D

@QRFDOHI IRQDOMBIYHO 7KH ' IXP FKDSHO& KIGHHQ ) DP LIHV 1 HVZ RWN Z DV THOWR
KDYH LQOHOQFH LQ WILP V Rl GHYH®&SLKQJ EHVW\ASWDRAFH

3DJH



2 XU3UFLQJ & KDUMHV & KXU-KHV
& RP P XQLW * LRXSV
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2 XU3UFLQJ 3XEQ@F 3 UWYDW 6 HFVRW

3DJH



& RQVDFW, QI RUP DWRQ

) RUP RWH LQIRWP DMRQ RUVWR P DNH DQ
HQTXW\ SGIDVH FRQVDFW

6 KDLRQ & ROYLQ
&KIHI ( [ HFXWYH 2 1ILFHU

‘}E{ Gl XWWHV#  GIDP LAHV RW XN

&
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