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7KLV 5HVRXUFH * XIGH $ERXW <RXVK 9DSIQJ LV DQ
HVWHQWDO VRRO IRU RXU FRP P XQIW IDP LOHV DQG
RW DQL DMRQV DV LW SWRYLGHV FRP SUHKHQVLYH VXSSRUW
DQG YDOXDE® LQIRWP DMRQ RQ VKH FKD@MHQJHV SRVHG E\
YDSLQJ DP RQJ \RXVK 7KLV JXLGH VHUYHV VR HGXFDW
SDUHQW FDWHJLYHW DQG FRP P XQUW P HP EHW DERXW
VKH UVNV DWRFLIDWAG Z VK YDSLQJ HP SRZ HUQJ VKHP R
HQIDJH LQ LQIRWP HG FRQYHUWDVRQV Z VK VKHLU FKLASUHQ
% FRQQHFQJ IDP LOHV Z VMK LHVRXUFHV VXSSRUWJ LRXSV
DQG FHWDWRQ SWIJWPV WH JXIGH IRWHW D
FRADERWWYH DSSWRDFK VR SLHYHOWQJ DQG DGGLHWLQJ]
YDSLQJ HDWAG LWXHV $GGIMRQDA LW KL KQJKW VKH
lP SRUWDQFH RI FRP P XQIWW LQYROYHP HQW LQ DGYRFDVIQJ
| RU KHD@KLHU HQYLLRQP HQW SURP RVIQJ DZ DWHQHW DQG
IDFLOVDVIQ] P HDQLQJIXO FKDQJH 8P DWO VKLV
UHVRXUFH JXLGH LV D YLVDO DVWHW VIKDW VWUHQJ VKHQV RXU
FRAYFVYH DELOW VR FRP EDWVXEWDQFH XVH DQG SURVHFW
VKH Z H@EHLQJ RI RXU\ RXVK
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8 QGHUWDQGLQJ 9 DSLQJ
' HIQMRQ 9DSIQJ UHIHW VR VIKH XVH Rl HOIPAWRQLE GHYLFHV VR LOKD®! YDSRU Z KIFK P D\
FRQUDLQ QIFRWOH |@YRUQIV DQG RWKHU FKHP LEDY

7\ SHV Rl " HYLFHV 2 YHWYLHZ RI FRP P RQ GHYLFHV VXFK DV H FLJ DUIHWWHV YDSH SHQV
DQG P RGV

(&L DUHWAV
&RP SDPWGHYLFHV GHWLI QHG \R P P LIF WDGIMRQDOFLI DUHWHY 7KH\ FRP H LQ GLVSRVDE®! RU

LHFKDUW HDE®! YHUARQV DQG XVXD@® FROWDIQ QLERWOH

9 DSH 3HQV

6 @ KW @ HUVWKDQ H FLI DUHWHV YDSH SHQV DUH P\ GQGUFDOGHYLEHV VIKDWXVH SUH [ LQBIG
FDUMGI HV RUVBONV VR KRG H @I XIG 7KH RIMQ KDYH DGNWIE®! VHWQJ V | RUZ DWIRJ H DQG
WP SHUDWH

3RG 6\ WHP V

7KHVH GHYLFHV XVH SWH 1 L@IG RU HILADE®! SRGV FROVLQIQJ H ArXIG 3RG W\ WMP V DLH
SRSXOUIRUWKHUMP STFAW DQG GVFLHARQ 7KH\ FRP H IQ ERW FRWHG SWH LG DQG RSHQ
WHILMDE® YDUHMHV

%R[ 0 RG 9 DSRU] HW/

/ DWHU ER] VKDSHG GHYLFHV WMDWSLRYIGH P RUH SRZ HUDQG FXWRP [] DWRQ RSWRQV 7KHWH
YDSRU] HW RIWIQ DARZ  XVHU/ VIR DGVKWW\Z DWIDI H DQG WP SHUDVKUH VHWIQIV DQG ViKH\ W SLFD@
KDYH UHP RYDE®! EDWHUHY

0 HFKDQLEDOO RGV
$ GYDQFHG GHYLFHV WDWGR QRWKDYH DQ\ HBIPARQLE FLLFXIW 7KH\ UHTXWLH D GHHS
XQGHUAMDQGIQJ Rl EDWHU VDIHW DQG DUH FRP P RQ® XVHG E\  H SHUHQFHG YDSHUW/

' DE 3HQV
6 SHFLILED@ GHWL QHG IRUYDSRU] QI FDQQDELY FRQFHOWDWAY GDE SHQV DUH VIP LOMULQ VKDSH
VR YDSH SHQV EXWXVH D KHDWQJ FKDP EHUVR YDSRU] H Z D[ RURLY

' IVSRVDE® 9 DSHV
SHDG VR XVH GHYIFHV WADWFRP H SWH LG DQG DUH GHWLI QHG IRUMQI ®1 XVH 2 QFH VKH H
@rxic v GHSeMWG WKH HOWLH GHYLFH LV GMFDUGHG

6XE 2 KP 7DQNV
6 SHALDA@ HG VIDQNV VKDWDARZ XVHUY VR XVH ®Z HU UHVIMIDQFH FRLOY | RUSURGXFLQ) @ HU YDSRU
FERXGV 7KHVH DUH RIMIQ XVHG LQ FROMQPURQ Z WK ER] P RGV

1 IFRUQH 6 DOV HYLEHV
7KHVH DUH GHYLEHV GHVLI QHG VSHFLLLFD@® [RUXVH Z MK QIFRWOQH VDOWH @I XIGV Z KIFK SLRYIGH
D VP RRWHUVKURDWKIWDQG D TXLENHU QEERQH DEVRUBMIRQ P DNIQJ VMHP  SRSX@UDP RQJ
QRYLFH YDSHW/



6 VDVIMEV & XUHQWWIVAMEY L@MADWQI VMH SUHYD®IQRH Rl YDSIQJ DP RQJ \ RXVIK DQG
HP HULQJ WHQGV

9DSIQJ DP RQJ \ RXWK UHP DIQV D WLJ QUIFDQWSXEQE KHDOK FROFHLD GHVSIWM UHFHOW

GHFQOHV 1O H FLI DUHWM XVH & XUHOWMIMSMEY KL KQJ KWWMKH SUHYDBIQFH DQG
HP HU Q) WHQGV LQ YDSIQJ DP RQJ \ RXQJ SHRS®!

2 YHUYIHZ Rl &XUHQWG VIVMEY
' HF@OH LQ <RXW 9DSIQJ  7KH QXP EHURI P LGG® DQG KLIK VFKRROWXGHQW XVIQJ H
FLJ DUHWMV GHFUHDVHG | LRP P LARQ 1Q R P LARQ 1Q
DV LHSRUMG E\ VKH 1 DWRQDO<RXWK 7REDFFR 6 XUrH\  1<76

5 HVXQV [LRP WWH $ QQXDO1 DMRQDO<RXW 7REDFFR 6 XUYH\ _)' $

BLIQUIFDOW RS 1Q <RXWK (&L DUHWM 8 VH 0 DUNV 3R] LHW_ %XWIL HDUD RI
7HHQV : KR 9DSH ) LHTXHOQWD 5HP DIQ DWA LJK 51N IRU 1 IFRWOH $ GAFVMRQ D 6 HURXY
SXEQF + HDOK &ROFHUD

7REDFFR 3LRGXPWB\H ,Q Rl WXGHOW P I@RQ WHSRUMG XVIQJ DQ\
VREDFFR SLRGXFW Z VK H FLJ DUHWMV EHIQ) ViKH P RWAWFRP P RQ® XVHG SLRGXPWDP RQJ
\ RXWIK

) ®YRWHG 3UIRGXFW DQG 1 IFRWOH $ GGIFARQ 1 HDUD Rl WAHQV Z KR YDSH WHSRUNV
| ULHT XHQWXVH  L.QGFDMQJ VLI QU LFDQWQIFRWOH DGGIFMRQ ) ®YRWHG H FLJ DUHWMV
WHP DIQ SRSXOU Z IW Rl FXUHQAXVHY/ SIHIHUIQJ |DYRWHG SLRGXFW

( &LDIHWABWH $P RQI <RXWK _ 6P RNIQJ DQG 7REDFFR8WH _ &' &

(P HULQ 7WHQGV

" IVSRVDE® ( &LIDUIHWMMAV 7 KHVH GHYLFHV DUH LOFUIHDMQI ® SRSX@MU SDUAFXDUD
DP RQJ \ RXW Z MK EWDQGY MNH ( @ %DU DQG %4 HH] H EHIQJ V(H P RWMFRP P RQO XVHG

1 IFRWOH 3RXFKHV  7KRXJK ®&IW FRP P RQ QIFRVOH SRXFKHV DUH WMODD FROFHWQ Z WK
Rl P 1GG® DQG KL K VFKRROWXGHQW UHSRUAQJ VIKHLU XWH

0 DUNHMQJ 6 \WDWAJLHV 9 DSIQJ SLRGXFW FRQUOQXH VR EH P DUINHWAG LQ Z D\ V \KDW
DSSHDOWR \ RXVK  LOFOXGIQJ | YRUHG SLRGXFW DQG VRFLDOP HGID LQI OXHQFHWY

7 KHVH WHQGV DQG WIMMMFV XQGHU/FRWH WWH RQJI RIQJ QHHG | RUVIDUI HWAG SLHYHQWRQ
HITRUNV DQG VXSSRUASLRI WDP V VR DGGLHW \ RXWK YDSIQJ HI I HAAYHO



6LIQV DQG 6\ P SVRP V RI 9DSLQJ

6 XGGHQ FKDQJ HV LQ EHKDYLRURUP RRG
8 QH SOIOHG LWIVRELON RUZ WKGLDZ DOILRP 1DP LO

3UHVHOQFH Rl YDSLQI GHYLEHV RUXQXVXDOWMP V @\H @I XIG FDSVX®NV
3K\ VIFDO, QGLFDVRU/

) LHTXHQAQRVHEGBHGY GU P RXW  RUVKURDWILLIVIMRQ

+ HDAK 5 LVNV

9DSIQJ SRVHV VHYHUDOKHDOK UVNV SDUAEXDUWD |RU\ RXQJ XVHW/ Z KRVH ERGIHV DQG ELDIQV DUH WD
GHYH®SIQJ +HUH DUH VRP H Rl VWH WLJ QU LFDQWKHDOK, UVNV DWRFLDWAG Z MK YDSLQJ

1 IFRWQH $ GGIPRQ
0 DQ\ H FLJ DUHWMV DQG YDSLIQJ SLIRGXFW FRQWDLQ QIERMQH Z KIFK LV KLJIK® DGGIEWYH 5 HI X@UXVH FDQ
®IDG VR GHSHQGHQFH P DNLQUJ IMGL I LEX@M RULQGLYLGXD®Y VR TXIW

5HVSILDVRY |, WXHV
9DSLQJ FDQ FDXVH LQI@P P DWRQ DQG GDP DIH VR XQJ WAXH ®BIDGIQJ VR LHVSLLDVRU SUREGIP V VXFK DV
FKWRQIF FRXJK Z KHH| LQ)  DQG LOFUHDVHG VXVFHSVIELON VR LI HPARQV

&DUWGERYDVEX@U ( [ THFW
1 IFRVOH DQG RWKHU FKHP LFDQY 1Q YDSH SURGXFW FDQ LOFUHDVH KHDUMDWA  HBIYDWA ERRRG SUHWXWH DQG
FROMEXW VR FDUGIRYDVFX®U GIVHDVH RYHUWP H

,P SDILHG %DIQ " HYH®RSP HQW
9DSIQI GXUQJ DGROVFHQFH FDQ LOWAU HUH Z MK ELDIQ GHYHB®RSP HQW SDUAEX@UWD LQ DUHDV LHVSRQVEE®! [RU
GHFIMRQ P DNIQJ [P SXOH FRQWRO DQG HP RURQDOUHI XOMRQ 7KLY FDQ GIDG VR LOFUHDVHG UWN VIDNLQJ
EHKDYLRU/ DQG P HQVDOKHDOK MWXHV

&KHP LFDO( [ SRVXUH
( FLJ DUHWM DHLRVROFRQVDLQV KDUP I XOFKHP LEDQY VXFK DV IRWP D@HK\ GH DFHVID@HK\ GH DQG DFLRBIQ
Z KIFK FDQ FDXVH GDP DJH VR VKH OXQJ V DQG RWHURW DQV Z KHQ LOKD®IG

S5IMWNRI (9%/,
( FLJDUHWH RUYDSIQJ SLRGXPWXVH DWRFIDWAG OXQJ QMU (9$/, LV D VHURXV FRQGIMRQ MONHG VR
YDSIQJ  Z KIFK FDQ FDXVH W P SVRP V @\H FKHW\SDIQ FRXJK VKRUQHW Rl ELHDWK |HYHU DQG
J DWURIQWMMOQDOMVXHY 6 RP H FDVHV KDYH LHT XILHG KRVSLVIX(] DWRQ DQG P D\ ®IDG VR VHYHWH

FRP SCEDWRQV

3RWIQWDOIRU/ RQJ WILP -+ HD@IK ( |1HFW
7KH ®Q) WL KHDOM HIIHFW Rl YDSIQJ DUH VWAEHIQ) WKGIHG  EXWFRQFHUDV LOFOXGH SRWQUDOUMNV |RU
FKURQIE XQJ GIVHDVHV FDUGIRYDVFX@UIWXHY DQG ®RQJ VAP FRIQVIYH HITHFW

0 HQVIDO+ HDOK, & RQFHLDV
7KHWH LV DQ DWRFIDMRQ EHVE HHQ YDSLQJ DQG LQFUHDVHG WDWAV Rl DQ[ LHW DQG GHSUHWIRQ DP RQJ
DGROMFHQW  7KH DGGLFWYH QDW(H Rl QIFRVIQH FDQ H DFHUEDWA VIKHVH P HQVBOKHD®IK DVXHV

, QFLHDWHG 5IMWN Rl 7WDGIMRQDO7REDFFR 8 VH
<RXW ZKR YDSH P D\ EH P RIH INHO VR WDOQVMRQ VR WDGIMRQDOFL] DUHWM VP RNIQJ. RU RWKHUVRREDFFR
SWIRGXFW  [OFIHDMQJ VIKHLIU RYHUD@KHDOK UM\V




SHVRXUFHV IRU )DPLOLHYV

0\ /LIH 0\ 4XLW
$ IUHH FRQILGHQWLDO SURJUDP GHVLJQHG WR KHOS WHHQV T
VXSSRUW YLD WH[WLQJ SKRQH FDOOV DQG RQOLQH
‘HEVLWH O\ /LIH 0\ 4XLW KWWSV P\OLIHP\TXLW F

3HHU 5HFRYHU\ 6 XSSRUW 6HUYLFHV 3566
O9DULRXV RUJDQL]DWLRQV DFURVV ODVVDFKXVHWWY SURYLGH ¢
VWUXJJOLQJ ZLWK VXEVWDQFH XVH 7KHVH SURJUDPV RIIHU JX

KDYH H[SHULHQFHG VLPLODU FKDOOHQJHV

$GGLFWLRQ 5HFRYHU\ ODQDJHPHQW 6HUYLFH $506
$ SURJUDP WKDW RIIHUV VXSSRUW WR DGROHVFHQWY DQG \RX
FRXQVHOLQJ DQG DFFHVV WR UHFRYHU\ VXSSRUW \

‘HEVLWH $506 KWWS ZzZZ ZLOOLDPMDPHV HGX

7KH ODVVDFKXVHWWY 2UJDQL]DWLRQ IRU $GGLFWLRQ 5t

2II1HUV VXSSRUW DQG UHFRYHU\ UHVRXUFHV IRU LQGLYLGXTEL

VXEVWDQFH XVH LQFOXGLQJ \RXWK VSHFLILF LQLV
HEVLWH 02%$5 KWWSV PRDU UHFRYHU\ RUJ

7HHQ &KDOOHQJH 1HZ (QJODQG
$ IDLWK EDVHG UHFRYHU\ SURJUDP IRU WHHQV VWUXJJOLQJ
SURYLGH VXSSRUW FRXQVHOLQJ DQG PHQWRUV!
‘HEVLWH 7HHQ &KDOOHQJH KWWSV WHHQFKDOOH

%YRVWRQ 3XEOLF +tHDOWK &RPPLVVLRQ <RXWK 3UR,
SBURYLGHYV YDULRXV UHVRXUFHVY DQG SURJUDPV WDUJHWLQJ \
HGXFDWLRQDO UHVRXUFHV VXSSRUW JURXSV DQG SUH®
"HEVLWH %RVWRQ 3XEOLF +HDOWK &RPPLVVLRQ KWWS\

/IHDUQ WR &RSH
$ VXSSRUW JURXS IRU SDUHQWY DQG FDUHJLYHUV RI \RXWK
LVVXHV RIIHULQJ VKDUHG H[SHULHQFHYV DQG UHVR
"HEVLWH /HDUQ WR &RSH KWWSV ZZZ OHDUQ FRS

ODVVDFKXVHWWY '"HSDUWPHQW RI 3XEOLF +HDOWK

2IITHUV UHVRXUFHV DQG LQIRUPDWLRQ RQ \RXWK VXEVWDQFH

LQLWLDWLYHV LQFOXGLQJ LQIR RQ ORFDO VXSSRUW JURX

‘HEVLWH 0'3+ 6XEVWDQFH 8VH 6HUYLFHV KWWSV ZZZ PDVV J
VHUYLEHV

60$57 SHFRYHU\
SURYLGHV VXSSRUW PHHWLQJVY WKDW IRFXV RQ VHOI| PDQDJHF
WKRVH GHDOLQJ ZLWK DQ\ IRUP RI DGGLFWLRQ LQFOXGLQJ
"HEVLWH 60%$57 5SHFRYHU\ KWWSV VPDUWUHFRYHU

0



6 XSSRUNS HVRXUFHV

&RXQVHIQJ DQG 4 XIMWBLRIWDP V 3WRIWDP VANH 7KLV IV 4 XMQJ  SRZ HIHG B\ WKXVK RITHUD UHH
DQG FRQILGHQUDOW] WQJ SWRIWDP IRU\ RXQJ SHRS® 7KH\ FDQ W[ W 9 DSH) LHHO DW VR R
DFFHW UHVRXUFHV DQG VXSSRUMOQIRLP DMRQ DERXW\ RXVK YDSIQJ |RU VFKRROKHDOK VHUYLFHV
KWBV 777 ERWRQSXEQEVFKRRY RU ESV GHSDUR HOW KHDOK DQG Z HADHW SRIF\
SIRP RMRQV Z HODHW SWRP RMRQV YDSIQJ  SLHYHOMRQ HVRXUFHV

0 DWDFKXVHWV 7 REDFFR & HWDMRQ DQG 3WHYHOMRQ 3LRJIWDP 0 7&3 _ _ 0 DW JRY

+ HDOK ( GXFDWRQ 7RRY 7KH 0 DWDFKXVHW ' HSDUR HOWRI 3XEQF + HDOK SLRYLGHV YDURXV VRRY
VXFK DVWH 1 XUHV* XIGH DQG <RXWK 4 XIWO DSIQJ U RFKXWIH VR KHG VFKRROQXWHY DQG
IDP 1IHV GIVFXW YDSIQJ UMNV

&RP P XQW ,QMDWYHV 7KH 0 RYHP HQWY D WIMWAZ LGH LOMDWYH Z KHUH \ RXVK J LRXSV FDQ
HGXFDVM WHLU SHHUY DERXWWIKH GDQJ HUY RI VREDFFR DQG YDSIQJ  SLRP RUQJ GRFDOFRP P XQIW
FKDQIH

KWBV_ P DNHVP RNIQIKMRY RU GDQIHUW/ Rl YDSIQ) VEKRRY

&QOLFDO5 HVRXUFHV
$ GROMFHQWE XEWDQFH $EXVH 3WRILWDP V) DFLOMHV VXFK DV YRWRQ &KLEHQ V + RVSIVDODQG
YRWRQ 0 HGLFDO&HQWAU RI | HU VSHFLD@] HG SURJ WDP V | RUDGRBVFHQW GHDIQJ Z IMK VXEWDQFH

DEXVH LQFOXGIQJ YDSIQJ DGGIFRQ

7REDFFR &HWDMRQ 6 HUYIFHV 5 HVRXUFHY @NH VKH 0 DWDFKXVHWY 6 P RNHWY 4 XIMIOH 48.7
12: SWRYIGH FRXQVHIXY DQG QIFRMOH LHSOFHP HOWMKHWDS\ TRUVWRVH VHHNIQJ VR TXIW
SWHYHOMAQ (_ &L DUHWM DQG 7REDFFR 8 VH E\ <RXQJ 3HRS® _ 0 DW JRY

&RP P XQW 3RTFAHV
, Q 0 DWDFKXWHW  VKHWH DUH VHYHWDOLIQOMDWYHV DQG LHVRXUFHV DIP HG DWKHGILQJI |DP LIHV FRSH
Z W FKIGBUHQ Z KR YDSH + HWH LV D GHVBLBIG RYHUYLIHZ

6 XSSRUADQG ( GXFDVRQ
7KLV IV 4 XIMQJ 7KLY SIRIWDP  SRZ HIHG E\ WKW RITHW D [UHH DQG FRQILGHQWDOWA WQJ VHUYLEH
IRU\ RXW Z KR Z DOWVR TXWWDSLQI  <RXVK FDQ W[ W 9 DSH) LHHO DW/ R VR HQLR®

* A2 XWDJHG 7RROIW_0 DW JRY

0\ /UH 0\ 4XIW$ VSHFID® GHWLIQHG SLRIWDP SWRYIGIQJ FRDFKIQJ VHWIRQV YID SKRQH W[ W RU
FKDWVR KH® \ RXQJ SHRS®I TXWYDSIQJ 7KH FDQ [ W 6 VBUAD \ 4 XIW VR RUFD@
| RUFRDFKLQJ
9DSIQJ $Z DIHQHW DQG 3HYHQURQ ( GXFDMRQ 9 $ 3 ( &DW $Q RQIH FRXUM IRFXVIQJ RQ
YDSIQJ DZ DUHQHW DQG SIHYHOMRQ Z KIFK P D\ IXOIFRXUAMRUHP S@\ HU LHTXLLHP HQW
KWBV__FRXUHIRUWDSIQ] FRP \WIVAV 0 $

6 FKRRO, QMDWYHV
0 DWDFKXVHW VFKRRY RIWIQ XVH DQW YDSIQJ KHDOK HGXFDUWRQ GIVAS@DU DRFMRQV DQG

DOMUODMYHY VR VXVSHOVIRQ SLRIWDP V' 3HHU BIG LQMDMYHY  SDUHQWIDOLQYROYHP HQW DQG
DOMUDVEHV VR VXVSHQVIRQ DUH VHHQ DV Hi I HPAYH VWUDVIAT LHV




3 ULHYHQWRQ 6 VUDVAJ LHV
e 3UHYHQWYH 71SV
e (WDEQK RSHQ @OHV Rl FRP P XQIFDVIRQ DERXWYDSLQJ
DQG GUKJ XWH
e ( GXFDW FKIGUHQ RQ VIKH UMNV DQG HITHFW Rl YDSLQJ

&RQYHWDWVIRQ 6 VDUWWWHW
6 XJ J HWHG SKLWDVHV DQG T XHWIRQV VR LOQMMDWA
GLVFXWIRQV DERXWYDSLQJ

© KDWGR \ RX VIKLON DUH VIKH LHDVRQV VRP H SHRS®!
WIDUAYDSLQJ "

+DYH \ RX VHHQ \ RXUIUHQGV RUF®WP DAV YDSLQJ"
+RZ GRHV IMP DNH \ RX IHHO

© KDWGR \ RX VKLON DUH VRP H Rl ViKH KHDGIK UVNV
DWRFLIDWAG Z LW YDSLQJ"

' R\ RX |HHOSUIHWXUHG VR Wi YDSIQJ RUDQ\ RWHU
VXEWDQFHV DWVFKRRO +RZ GR\ RX KDQG®! VMDW
SUHWXLH'!

/1 D IUHQG RITHWHG \ RX D YDSH Z KDWZ RX@ \ RX D\
DQG Z K\ "

+RZ GR\ RX VKION YDSIQJ LV GUIHIHOMRP VP RNIQJ
WDGIMRQDOFL DUHWAAV"

© KDWGR \ RX IKLON DERXVWIKH | @YRUWY VKDWDLH RIVKQ
IRXQG LQ YDSH SIRGXFW' ' R\ RX WION VIKH\ P DNH YDSLQJ
P RUH DSSHD@J "

+DYH \ RX HYHUIHOVXQFRP |RWIDE®! DERXVWRP HRQH
YDSIQJ DIRXQG\ RX" : KDWGEG \ RX GR 1O VIKDWMVXDWRQ'

. KDWDWH VRP H KHDOK\ FRSIQJ VWDV LHV \ RX FDQ
XVH LOWKDG Rl WUDIQJ VR YDSIQJ RU RVKHU VXEWIDQFHV"

+RZ FDQ, VXSSRUM RX Ll \ RX HYHUIHHOWP SWHAG \R
W YDSIQJ RUL \ RX KDYH TXHWIRQV DERXWMW




( GXFDVIRQDO5 HVRXUFHV

+HWH VD @MRI IHFRP P HQGHG ERRNV RQ YDSLQJ VMDWFDQ
SWRYIGH IDP LOHV Z MK XVHIXOLQIRWP DWRQ DQG IOV KW

%RRNV
7KH 8 QI LOMUHG 7KXW $ERXWODSIQ)  $ 3DUHQW * XIGH WR
3LIRWIPMQ) 7HHQV E\ 1 DWDQHO- ' RWDQ
7KL ERRN SURYLGHV SDUHOW Z IV HWHQUDOLQI RUP DRQ DERXW
YDSIQJ W UMNV DQG KRZ VR FRP P XQLEDW HITHPYH® Z VK
VKHLU VHQV

ODSIQ) 7KH1HZ &RP P RQ&R®G E\ 0DUGD: +RZHW
$Q LOIRWP DWYH J XLGH VIKDWGLVFXWHV VKH GDQJ HWY Rl YDSLQJ
SDUAEX@UD DP RQJ \ RXQJ SHRS®! DQG RI1HWY WDVIAJ LHV | RU

SDUHOW VR HQJ DI H 1Q FROYHUDMRQV DERXWKHDGK UVNV

6VRSSIQJ 9DSIQ) $ 3WDPMEDO* XIGH VR 4 XIWQJ (&L DUHWKV
DQG 9DSIQJ E\ ' DYIG & . BMXV
7KLV ERRN SURYIGHV SIDPWEDODGYLEH |RUVKRVH WA 1QJ VR TXIW
YDSIQJ DQG FDQ VHUYH DV D UHVRXUFH |RUIDP LQHV VXSSRUAQJ
@RYHG ROHV 1Q KHIUHITRUN VR TXIW

+RRNHG ' XJ DQG $GRKROSEXVH E\ / DXUWD 3HUGH
3DUARI VIKH / HWV 7D $ ERXW VHUHV VKLV ERRN GVFXWHV
VXEWDQFH DEXVH LOFXGIQJ YDSIQJ  DQG JLYHV IDP L@HV VRRY IRU
XQGHUAMDQGIQ) DQG GIVFXWWIQI VKHVH VRSLEV




$GYRFDF\ DQG 3ROLF\ ,QIRUPDWLRQ
2YHUYLHZ RI ORFDO ODZV UHJXODWLQJ YDSLQJ SURGXFWV IRU \

+HUH V DQ RYHUYLHZ RI ORFDO ODZV DQG UHJXODWLRQV LQ 0DV
SURGXFWYV IRU \RXWK

OLQLPXP 3XUFKDVH $JH
TREDFFR /IDZ ODVVDFKXVHWWY ODZ UDLVHV WKH PLQLPXP OHJ
WREDFFR SURGXFWYVY LQFOXGLQJ YDSLQJ GHYLFHVY DQG H FLJDU
7KLV ODZ DLPV WR UHGXFH DFFHVVLELOLW\ IRU PLQRUYV

JODYRU 5HVWULFWLRQV
JODYRUHG 7TREDFFR 3URGXFWYV ,Q ODVVDFKXVHWWY WKH VDOH
LOQFOXGLQJ IODYRUHG H OLTXLGY DQG YDSH SURGXFWV LV SUREF
HQDFWHG WR GHFUHDVH WKH DSSHDO RI WKHVH SURGXFWV WR \

5HWDLO /LFHQVXUH
/ILFHQVLQJ SHTXLUHPHQWY 5HWDLOHUY VHOOLQJ WREDFFR DQG
OLFHQVH IURP WKH ORFDO KHDOWK GHSDUWPHQW 7KLV KHOSV |
SURGXFWY DQG HQVXUHV FRPSOLDQFH ZLWK VWDWH ODZV

ODUNHWLQJ DQG $GYHUWLVLQJ 5SHVWULFWLRQV
<RXWK 7DUJHWLQJ ODVVDFKXVHWWY ODZ SURKLELWY DGYHUWL
LQ D PDQQHU WKDW WDUJHWYV \RXWK LQFOXGLQJ PDUNHWLQJ W
FKDUDFWHUY DSSHDOLQJ WR FKLOGUHQ

3XEOLF 8VH SHVWULFWLRQV
,QGRRU 9DSLQJ %DQV G6PRNLQJ DQG YDSLQJ DUH SURKLELWHG L
LQFOXGLQJ VFKRROV SOD\JURXQGVY DQG SXEOLF WUDQVSRUWD
IURP H[SRVXUH WR VHFRQGKDQG DHURVRO

6FKRRO 3ROLFLHV
=HUR 7TROHUDQFH 3ROLFLHVY O0ODQ\ VFKRRO GLVWULFWYV LQ ODVVI
SROLFLHV SURKLELWLQJ WKH XVH RI YDSLQJ SURGXFWYV RQ VFKF
GLVFLSOLQDU\ DFWLRQV IRU YLRODWLRQV

(GXFDWLRQ DQG BUHYHQWLRQ 3URJUDPV
3XEOLF +HDOWK ,QLWLDWLYHYV 7KH VWDWH IXQGV SURJUDPV DL
ULVNV RI YDSLQJ DQG WREDFFR XVH SURPRWLQJ D VPRNH IUHH

SHSRUWLQJ DQG 'DWD &ROOHFWLRQ
6XUYHLOODQFH DQG 'DWD 7UDFNLQJ ODVVDFKXVHWWY PRQLWR I
VXUYH\V DQG VWDWH KHDOWK LQLWLDWLYHVY FROOHFWLQJ G
DQG SROLFLHV




+ HUH DUH VRP H LQWUXFVIRQV DQG WWHSV IDP LOHV FDQ VDNH VR EHFRP H LQYRO'HG LQ DGYRFDF\
HIRUV DLP HG DWMHGXFLQJ \ RXVK YDSLQJ

( GXFDW <RXU/MHO DQG <RXU) DP 1O

/ HDUQ $ ERXWO DSLQJ ) DP LIDU] H \ RXUHOD Z IMK VH UVNV DWRFLIDWG Z MK YDSLQJ  FXUHQWMIVMEY
DQG RFDOMZ V LHDWAG VR VXEWIDQFH XVH

5HDG 5 HVRXUFHV 8 W H ERRNV DUAFGN DQG RQIOH UHVRXUFHV VR J DVIKHUNQRZ ®1GJ H DERXWYDSLQJ

DQG IW [P SDFWRQ \ RXWK

(QIDIHIQ 2 SHQ' WVFXWIRQV

7DO! VR <RXU&KLTEHQ , QMDA FRQYHU/DVMRQV Z IV \ RXU FKIGBUHQ DERXWWIKH GDQIHW/ Rl YDSLQJ
( QFRXWDIH WHP VR VKDUH WHLUVIKRXJ KW DQG H[ SHUHQFHV LQ D QRQ MGJ P HQUDODVI? RVSKHUH

+RW\) DP LO® 0 HHMQIV ' IVFXW ViKH MVXH DV D 1DP 1® DQG EWDIQWRIP  LGHDV RQ KRZ VR DGGLHW
YDSIQJ 1Q\ RXUFRP P XQIW

-RIQ / RFDO$ GYRFDR\ * LRXSV

&RQOHPWZ VK $ GYRFDR\ 2 U DQL] DARQV 5 HVHDUFK DQG NRLQ GRFDORUMV BIYHORU DQL DURQV
IRFXVHG RQ \ RXWK KHDOK VXFK DV VKH 0 DWDFKXVHWV 7REDFFR ) UHH &RP P XQIW 3DUQHU/KLSY RUVKH
0 DWDFKXVHWY 2 U DQLj DMRQ IRU$ GGIFWRQ 5 HFRYHU 0 2 $5

3DUAFISDW LQ ( YHQW $\WMQG FRP P XQIW HYHQW Z RINVKRSV DQG IRUXP V IRFXVHG RQ \ RXVK

VXEWBQFH XVH SUHYHOWRQ

&RAERDWM Z MK 6 FKRRY

(QIDIH Z MK ( GXFDVRY/ : RWN Z VK \ RXUFKIGS V VFKRROVR VXSSRUM MAQJ DQW YDSLQI SURJLDP V
DQG DGYRFDWM | RUVKH LOFOMMRQ Rl VXEWDQFH XVH HGXFDVRQ 1Q VKH FXULEXOXP
)RWP 3DLHQW* LRXSV &RMERIDWA Z VK RWHU SDUHQW VR FUHDVKA J LRXSV | RFXVHG RQ VXEWDQFH XVH

SIHYHQURQ DQG DZ DUHQHW LQ VFKRRY

$GYRFDW IRU3RIF\ &KDQIHV

&RQDFPW HIMDVRYY 5 HDFK RXVWRR GRFDODQG WA UHSUHVHQUIMYHY VR H SUHW \ RXU FRQFHUQV DERXW
\ RXWiK YDSLQJ  ( QFRXWDIH IKHP VR VXSSRUMBY IMDMRQ DIP HG DWHGXFLQJ YDSLQJ SUHYD®IQFH

3DUAFLSDW LQ 3XEQF + HDUQIV $WHQG VRZ Q KD@P HHWQJ V RUSXEQE KHDUQIV Z KHWH YDSIQJ SRAFLHV
DQG UHJ X@VRQV DUH GAVFXWHG 6 KDUH \ RXU SHU/SHRIYH DQG DGYRFDWA | RU HITHPYH SRAFLHV

2 W DQY H $Z DUIHQHW &DP SDLIQV

+ RWERP P XQW ( YHQW 3@Q HYHQW VXFK DV HGXFDWRQDOZ RUINVKRSV FRP P XQW IRUKP V' RU
L RUP DRQDOERRVKY DWERFDOJ DWHUQJ V VR LDIVH DZ DUHQHW DERXWWKH UMV Rl YDSLQU

8 W] H 6 RFIDO0 HGID 8 VH VRFLIDOP HGID SMWRP V VR VKDLH LQIRWP DURQ SURP RV DZ DUHQHW HYHQW
DQG FRQOHPWZ MK RWKHUY/ FRQFHUQHG DERXW RXW YDSLQJ

6 XSSRUNKRXWIK / HG , QMDWYHV

(P SRZ HU<RXWK 9RIFHV ( QFRXWDIH \ RXUWMHQV VIR SDUAFLSDVM 1Q \ RXVIK ®IG LOIMDVIYHV RU FRDOARQV
IRFXVHG RQ VXEWDQFH XVH SLIHYHOURQ 7 KHWULQYROYHP HQWFDQ BIDG VR LP SDRWXOSHHU HGXFDWRQ
HIIRUV

0 HQRUKLS 2 11HUJ XIGDQFH DQG VXSSRUMR \ RXVK DV ViKH\  H[ S&UH DGYRFDR\  RSSRUXQMHY DQG
GHYH®S WWHLU YRIFHV FRQFHUQIQJ YDSLQJ DAXHV

0 RQWRUDQG 5HSRUAS DSLQJ $ PAYIW

6VID\ ,QRWP HG . HHS WDFN Rl YDSLQJ WHQGV Z IMKIQ \ RXUFRP P XQIW DQG VFKRREY 5HSRUAQJ VK
DPYIVIHV FDQ KHS DXWRUMHY VINH DPIRQ

8VH ) HHGEDFN ) RW(P V' ( QIDJH Z W GRFDOKHD@K GHSDUR HQW DQG VFKRROGMMFW VR SURYIGH
IHHGEDFN RQ \ RXUREVHUWYDVRQV DQG VXJ JHWIRQV UHI DUGIQJ YDSIQJ SRAOFLHV



$SSHQGLFHV
*ORVVDU\ RI 7THUPV '"HILQLWLRQV RI FRPPRQ YDSLQJ UHODWHG W

( &LJDUHWWH $ KDQGKHOG HOHFWURQLF GHYLFH WKDW YDSRU
FROQWDLQLQJ QLFRWLQH IODYRULQJV DQG RWKHU FKHPLFDOV IR

O9DSH 3HQ $ FRPSDFW SHQ VKDSHG GHYLFH XVHG IRU YDSLQJ
IRU H OLTXLGY DQG DYDLODEOH LQ YDULRXV VW\OHYV

3RG 6\VWHP $ W\SH RI YDSLQJ GHYLFH WKDW XVHV SUH ILOOHC
RIWHQ PRUH XVHU IULHQGO\ DQG GLVFUHHW FRPSDUHG WR WUDG

'LVSRVDEOH 9DSH $ VLQJOH XVH YDSLQJ GHYLFH WKDW FRPHYV
DQG LV GLVSRVHG RI RQFH GHSOHWHG

1LFRWLQH 6DOW $ IRUP RI QLFRWLQH WKDW LV FKHPLFDOO\ DC
FRQFHQWUDWLRQV ZLWKRXW KDUVKQHVV UHVXOWLQJ LQ D VPRR

(/LTXLG RU ( -XLFH 7KH OLTXLG XVHG LQ H FLIDUHWWHYV DQC
WA\SLFDOO\ FRQWDLQLQJ QLFRWLQH IODYRULQJYVY DQG D EDVH RI
YHIHWDEOH JO\FHULQ

9DSRU 7KH DHURVRO SURGXFHG E\ D YDSLQJ GHYLFH ZKHQ WK
DQG LQKDOHG RIWHQ FRQIXVHG ZLWK VPRNH

6HFRQGKDQG 9DSRU 7KH DHURVRO H[KDOHG E\ D YDSHU ZKLFk
FKHPLFDOV DQG LPSDFW WKRVH QHDUE\

6XE 2KP 9DSLQJ $ WHFKQLTXH LQYROYLQJ WKH XVH RI ORZ UH)
RKP WKDW SURGXFHV ODUJHU YDSRU FORXGY DQG LQWHQVH |

'ULSSLQJ $ PHWKRG RI YDSLQJ ZKHUH XVHUV DSSO\ H OLTXLG
DWRPL]JHU FRLO LQVWHDG RI XVLQJ D WDQN DOORZLQJ IRU JUHD
SURGXFWLRQ LQ H OLTXLGY WKDW SURYLGHV D WKURDW KLW VLP
LV RIWHQ XVHG LQ FRPELQDWLRQ ZLWK 9*

R VPRNLQJ WUDGLWLRQDO WREDFFR SURGXFWV



&@®XG &KDMQJ  $ YDSIQJ SWRAFH | REXVHG RQ SLRGXFIQJ] MW H YDSRU
FRXGV RIVQ DWRHFIDWG Z I VXE RKP YDSIQJ DQG DGYDQFHG GHYLFHV

&RIO 7KH KHDWQJ HBIP HOMOMGH D YDSIQJ GHYLFH VADWYDSRU] HV V(H H
@ArXI1G Z KHQ HIFPMFIW |BZ V WKLRXJIK W

S HVMBOQFH  7KH P HDVXWHP HOWRI KRZ P XFK D FRIOUIHMWV HBIRFWEDO
FXUWHQW DI THRAQJ WWH GHYLFH V SHURWP DQFH DQG YDSRU SURGXFVRQ

9* O9HIHWEG * OFHUQ $ WIFN VZ HHWII X1G XVHG 1Q H @I XIGV VR FLHDVMA
YDSRU 9* IV NQRZ Q IRUIW YDSRU SIRGXHQJ SURSHUAHV

3* 3WRS\ GIQH* OFRO $ WKIQOHU @I XIG XVHG 1Q H @I XIGV VADWSLRYIGHV D
VKIRDWKIWMP LU VR WDGIMRQDOWP RNIQJ  , WV RIHQ XVHG 1Q FRP ELODVRQ Z IMK
9*

9DSIQ] ' HYIFH $ JHQHWDOMP VKDWHIHW VR DQ\ HBIFWRQIE GHYLEH XVHG
VR YDSRU] H H @I'XLG IRUIQKDOMRQ LOFXGIQJ H FLIDUHWMV YDSH SHQV DQG
P RGV

1 IFRWOQH $GGIFVIRQ $ FKLRQIE FRQGIMRQ FDXVHG E\ ViKH UHSHDWAG XVH Rl
QIEROH SLRGXFW ®IDGIQI VR SK\ VIFDOGHSHQGHQFH DQG FLDYIQIV

(9$/, ( FLIDUHWM RU9DSIQJ 3LRGXPWB VH $WRFIDWG / XQJ , QU $
VHURXV KHDOK, FRQGIMRQ DWRFIDVAG Z WK YDSIQJ VKDWUHVXOV 1Q OXQJ GDP DJH
RIVQ QONHG VR VSHFLLE VXEWDQFHV LQ YDSIQJ SURGXFW

) OYRUYDQ / HI WVDWYH HITRUV VR SLRKIEM @YRUHG H @N'XIGV Z KIFK DWH
RIVMQ VDU HWAG DWMHGXHLQJ \ RXWK DSSHDO

+DWP 5HGXPVIRQ 6 WDV IHV DIP HG DWP LQIP 1] LQJ ViKH QHJ DVlYH KHDEIK
HI I HFW DWRFLDWG Z I VXEWBQFH XVH LOFOXGIQJ YDSLQJ DV DQ DEMUDDVIYH VR
VP RNIQJ WDGIMRQDOVREDFFR SURGXFW

7KLV J®RWDU SWRYLGHV IDP LAHV Z WK HVWHQWDOGH! LQMRQV VR | DFLAOVIDVA
XQGHUWDQGLQJ DQG GLVFXWIRQV DERXWYDSLQJ WH®WG LWXHV S



aO™ ) (M ZOYY AE&EO™U ,A. Z

,Q WKHHDURMD VPDOWR® ZKHUHRN WUHRWDWQ JOBIGNHQVSRNIN@RULHV
EHIJD@®\ MRXUQEWWKHWQGHDJHRI ,WZDVD WLPHKHQLQQRFHQF|
GDQFHRQWKHGIHRIDGRUAHQFEQG IRXQ®\VHOVHDUQL@RLWQ7KH

ZRUOMJRXQMEH EX]]JHZLWRDXJKVWHWNKKD]HRIVPRNHZKHUMULHQGVW
XS WKHLOLYHMWKOOFRKRQGPDULMXDQWVHHPH®&DUPOHW/ UL W

SDVVDJHZD\ WRHIVFDSWKHHLIJKRIOLIH DQ/&R, GRYHQHDJHU®WUDLOL(
EHKLQG P\ SHHUV EOLVVIXOO\ XQDZDUH RI WKH VWRUP EUHZLQ.

6 FKRR®D\VEOXUUHBMRWRXWLRB]HP\ PLQGAOLFNHULHWZHHPRPHQW YV
RIFODUDWWGRJ :H ZRXOBWXPEDBWRHYHQWKDGHLIJOLRQ&LJIKWKH
ODXJKWHWMNQRXWHDOLW\SDUHQWWRRIRLOQWEHRKRUXMLQGXOJHQF
DQAQWKDMQYLURQPHORXQ® QRGG/HQVRIEHORQJIL®XWHQHDWKDW
IDeDGHZDVDGULRMYLIJDWRRDRUOWKDWMHHPH®REHOHE UWWMHUWKLQJ
WKDW ZRXOG RQH GD\ WKUHDWHQ WR FRQVXPH PH

$V, SURJUHVWHRLIJK/ FKRRWK KM KURODOXEVWDQEHYD@QWRZDQHDQG
VRXJKWRUHFODERQWUROWKGUHDPRI LQWHUGRIWLIJRQGIJUDGXDWLF
JRZQVWKKBHVLWR/ XFFHHOGLFNHUBB KHDUWHN WHPSW DWLRXIHUHC
DQG, IRXQ®\VHOGUDZQQWWKHDQJHURGBQFR VHOOLRDIULMXDQD
GHDOWR/ XUYLEXKWIYHQKHKKLIKN XUQBBZOHDGLRHLQWRKHBUL S|
SDUDQRMZDVDPRPHQW UHFNRQLQUHDOLJHZ®VQ WHDGWR LY H QWR
GHVSDLU MXVW \HW

%XVWLIKDGRWKHIODQNRUPH $W , OHDUQW&DWZDVJRLQWREHD
PRWKHUUDGXDWLBRRRPH@ QGP\ KHDUWZHOOHGWKKRSHDQGIHDU
VLPXOWDQHRXWWORRGWKIHURVVURRIEGM OLIMBUHJQDR@GGHWHUPLQF
WRSURYLGMH EHWW HUNXUMHW, VWUXJJOWMBQD YIIDW HVKHODE\UL QRN K
UHVSRQVLELEOROWOHBUHDPYDGHGDQGLQWKHLYUODFHNKHZHLIK VR
PRWKHUKRRG VHWWOHG KHDYLO\ RQ P\ VKRXOGHUV

$PLGVWKHKDRW GDUMKGRZFUHSAMMORVHUWHPLQGRIUN KN LR OH Q\WFKID W
KDOGNDWHEB\ HILVWHQFMHHIDWHIGD\ DQH[ ER\IUQBD FKDUDFWWUDLJK
IURPD QLIJKWPDDWWDFNHGDQGP\ IULHQGH EHFDPH LFWLRVJIXQ
YLROHQPHRKLOOUGBPLQGRIUKRZTXLFNOLIAFDQFKDQJHo\ WKRHUDFRI
VRPHWKLDUHDWWHKDR®O\VHOI, VXUYLYHEGCWVKMWUDXPIDIQLWBGHDGO\
VSDUN UHWXUWNRXEVWDQBMM PHDQWIHVFDSHDOOL&®HH S HWQ WWRKH
DE\VV DV , IDFHG WKH GHPRQV WKDW IROORZHG PH



7KHUHDVVOLSSHGDQ®GLFWIVBSX® ZHEWKDHD WEPH ® RWQORH EXW
P\ FKIGW QDVZHO®\ KHDWEURHDYV, ZLWQHVWHGU P RLGW K H DUHW W K H
FKDRY KDGLQDGYWHOQWZRYHQLQWRXUWHDOLW VSLUDOBRBZQ VHOOLQ.
GUXJWQGIRXQGP\ ZD\ WEUDFARFDLQWKLMQVLGLRXE\DW FMW KDMWXUQHG
P\ ZRUOG XSVLGH GRZQ

J)RUWZHOM ORQ\HDVY , GMMFHEZLWIGHVSDIOV FKLOZQWWHZ DPLGVWKH
ZUHFBNIJHRIDGLFWLRQG IHOWIHD JKRVKWD XQW IMDKHGJIHR IW K H OUWHW
<HWDPLGVWKKSDUNWRPHQW D IOLANRIKRSH JQLWH@P\ VSLULW®Y

, WRRWKHILUWMWWHWRZDUBFRHY JXLGHE DQ XQLHOGL®HVHWR
EHWHDNWHHIURPWKHKDLQVKDRADGERXQ®H IRUWWR®RQJ 7TKHMR XU\QAHAD V
GDXQWLKDFIGD ZDVDEDWHEXW SHYUHHWB G :LWKHYHY VPDOYQ FWRU
UHEXLPWOHI EULAN EULFRIXWXULRYPLQGERG\DQGVSLULWHDUQWMKB
IRUJHYPPVHOI DQG HPEUDFH WKH OHY\SPYW VKIOBWH®W FKHGVROIVDOR P

,Q WKRIVHDUDV , VXWIRXQGHB\VHOZILWIKHRSOAKR XQG HW RRWK H
VWUXJIRHWHFRHY , DWMQGHBXSSRWURXSYKHH VWRULRIVVFRXUDJH
ZHW VKDHG DQGERQGVHW IRUPHG/LVWHQLWBRRWKWUHFRXQWKHLU
MRXUQH, EHID@VRCHD @R WV X VIW R PW K N X E\DW) F KX V HE X W O VIRJ R PW K H
ZRXQGNVNQIOLFEYHPG SDVW WHDOL]W®DWKX O QH UDERRXBEHD VWHD JW R
FRQQHFVWRWGNKDWKDULRY VWRPLIKWHOBWKWBDKRIHOWOR QMW KHLU
SDLQ

7KHMRXQHRIWHFRHY DQGHVLOLHIQURHW HSD L Q WIHIE W URWR | K H D@ F K H
DQGRSH:LWKHYHUY VHWE D PNK Bl L HDVQR S S RUX QLMRUHIOHFW I B R ZV K
DQG WKH DNWVRI® RI RQH V VSLULW DEDLQVW WKH RG

% X W XVOW, EHID@QWRHFODIPR OHIP\ VRQDFH&L\WRZQEDW H\8IWH,URW
FOHDKHHQGX GWKKRUUWRRIJXQYLROH®ERVHEHFRPL@JIYLFWRPDQ
XQIRUJLYZRUOGQROORZLWEHNVUDXPDWYHQWKH ZDV SBHHVFULEBBLQ
PHGLFDWLIRGHFLVLWRDIRXO®OWMKH RXWHRI KLVOHI 7TKHJUL R
DGLFWLRQWHQHBURXQ&LP OHDGL®LP GRZQD GDUNSDWKURP
SHWVFULSWLRQ GUXJV WR KH U RPLDQU NIG NEFSYHI/ G LU DQG VWUXJJOH

0\ VR@DVQDLIJDWIDQGLIILFSOWRKHWUDXRKMHIDFHAQURPIXQYLROHQF!
ZDVD KHI\ EXUGH®UD \RXQIPDQ 7KHSDLBEHHQGXWBZDVVRSURIRXQG
W KD \KHD O LR X UQZD VIUD X J KWW R EVIWFO HD\Q GHDVRILQFDUFHUDW L
, HPHPEHWKHMKLIJKMWSHQWONLQOWRKH DURXW DVKHRSHQHXGS

DERXW KHLIVWI GHDPVDQG WKH VWUXJJOHV WKDW VHHPEGH.QVXUP

TUDJLFDQ@Q\ KLVWOHIZDVFXWKRWS$IWHH[SHUQRLQD PHQWKKHDOWK
EWHDNLQWKNWHWDXVHE VXEDWFEXVHKHZDVVWXFNMQGNLOOH G Q
689 TKHIULHADVVXIIRFQWID SDLZKDARZRUG¥RXOHQFRPSDWWQ A W
LIQLWBIIGHURHWHUPL@QIODWWK P 7KHORVRIP\ VRQXHOHG GHVHU
WR D'HRWKHUUWRPWKHOXWFIRHVNGLFWLIRQWG'LROHQFIHW WRUPDUNG
E\ EULOOL DQFEAWUXJIIPDHFDPBFDOO®MFWLRQ@HDOL]WE&DMWKR Q OZX D\
WRKRQRKLWHPRUZDVWRLIKWIDLQWWRANHUY GDUNHVWKDIMWD GFODLPHG
KLP



7TKHGD WKBREFWRIAWRQRXXEP\ VRGHFHDVAGBVWKBD UHHWWRPHQWIP \
OH WHOMWRXIRVKARUOKSED GYWRSSHUELQQLQYKWHZDYHVRIJULHIUDVKHG
RYHUPH WKHDWHQ WFR XOROH LOWRKIBHSWIRVGHVSDLKDGRXJKWRKDUG
WRIVFDSH\ KHDWZDVVKDWHGDQG IHOMWLI, KDGORWALHFRIP\ VRXO
, QWKHBADNMHRIVXFIOGHDVIWMNLQ@RVWKHDBWQRZRUGWKDMW XPD S WKW K H
GHSWK RI SDLQ WKDW DFFRPSDQLHV VXFK D WUDJHG\

% XV QWKDWRJURZD VSDUNJQLWHGHDOL]M&X DR VRQ OHI PDUNGE)

VWUXJIJDBGSDLQFRXOGKHOD JUIHDWHSXUSRVH URRWHGAVHOLQWKH

GHWHUPLQDMWRVRI® QVIRPUPIULHIQWIRFWLRQRXJWWR GRFDWRUNKRVH

WUDSSH@VKMVKURRYDGLFW LIR@GYLROHQWSHDNLRIWERXWK K DWVK
WHDOLWLHEKHOSLRWKWQDYLIJDWMHKURXWKHREZQGDUWXQQHO¥WDWLQ.

ORWKM$JIJDLYWUXJV,QF 0$'0206 +RQRUL@YWKHHIDFRIP\ VRQD 0DDU
LYH -RKQVRQ

(YHYV SURJUDIPQG/HYLFHHHOIND WU L EXWARM\ VRQD WHBWH QW K L\O HI
DQG FDOWRUPMRURWKWY ORRINGLQWWRKH\HVRI\RXQISHRSMG/DZ
WHIOHFWLR®Y RZQVWUXJIJOHMHPLOQGHRUWKHPSRWQFHRIWLDFKL@®XW
DOSURLGLYXSSRW/ KHDODFNRIGLVFXVVYRQURXQGLHQ WA HD O WKV XHYV
DQGDGLFWLRWHQHDGWRLVRODWDR®, GHGLFDWHS8HOWREWDNLQJ
WKURXJK WKDW VLOHQFH

, QVKDLRQ RXWWRULAHAVQRWRQOKRQRWKRWH YH ORWX VWD O VRL J KWK A D\
IRRWKHWUWBEKRPLIKWHWHHWH®RIQWKHGIH7 KHMR XU\QHR QWL Q >X3HRM XVW
IRUPH EXWRUDOWKRWARKKH@&E\ DGLFWLRRROHQBPEGORVW\ SXUSRVH
QRZLWVWOHDWR VDHOIHW WKKHOKBHDWKHARXQGWQGVREHDEHDFRRIKRSH
LQ WKHOIRMT RWKBAKR PLIKW EH ORVW LQ WKH GDUNQHVYV

(YHVU PHVVDJHGHOHWYHYHY OHI, WRXFKWQRWKWHWHMH®RUEDUGERWIKR WP H

DQGIRUP\ VRQ7RIHWKHWH EULQDZDHQHVWRNKHNWWUXJJOBIFNHG&QRXU
FRPPXQLWLHYGWRIHWKAHIILIKW RHQ V XXUW K DRWHY GR QVKD'H WRZDON
WKH VDPH SDWK ZH GLG

7RGD DIWHU \HDVRIWHFRHY , VWQ@BURXBVDWHBRHQWRHVLOLHDGE
WUDQVIRUPDWLR@RWHILQIEGP\ SDVEXW DW KWKD S HE WK MWD JW,K
IRXQ@ZLWKL@® FKLOMBUQRZWKULYLIH P\ JIHDWHRRWDWLRQWH®O
VWRWRW X VWRHIOHRWWK K DUN QHE/XAVW RO O X P L QD KMSID W KR UR W K ¥ U
ZKRZDON VPLODWRXUQRAKHURDBGKHDEBD\ EHFKDOOHQJEXRQW W VILOOH
ZLWKRSHDQG FDUUWKDKARSH QP\ KHDW, VW UHW R/ DYH O LHW W RS BIYH Q W
RWKWUWRPH[SHULHQFW®& 3 DL® KDKDVHW FKHEGHIOLQWR\ VWRURUWKH
MRXUQMRQWLQXHYG , ZULWH LW HAIMKK VDANE O R

. BG: . SRR






