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6 WD U W3 QU ISVKR MLIHK @/G REKG @\D X Q W Q@K HK D Y$FHX O OVHRGE H W KHHA
JXLGVOQUHEBKRHOBXRQRXIDD\RW XSSRRANMUYRXFFRQW IRIARXMRXUQH\
6FKHPHV VXFR'DNYHG6LREFE®R &KXDBK DOVR D JUHDW IRU VXSSF

<RXJJRXSORFXREHLYWHZRIRG -FUH D WHREOR XQUINHKSID U MWK
UHGXW KXV RIUHVRXWEMHHW L F LIHQWRS H U D WMLDRIS RDW OWHE UL Q J
FDUL@IRXBRPPRKRPHQVER ULVIKAKLND @ O\ERIDQH[WHQ RLRQ
HILVWURXSXD O U HDIBWHYR X SD U RWR ¥° D\Z D QWR H F UYROX Q WHH U V
WKURBYKJQ \XKKSHHTF K X U PKL Q V H QMK $ID U LQHKZ V O HRAWSIHIZ N W K
SDULVKLRQHUV DIWHU 0DVYV

2Q0FHRXUURXSHV WD E OVYPWMIGED UIR & UHD VBIURP LYRIX LODQW KH
SURP DWW KHQ B IWKLXLGNZL QB PLERKXUURRILWOWNKXUSRBHPHPEWMR
HPDLO D VLIQOW® XRBWWRWRL#GLRFHVHRIVDOIRUG RUJ XN

% HIRLPHS OHP HQMILHQH LSD VAW ERKHVKH Q BD G H V WIRHICHYDRIQHID O W K L H L
HQYLUR QPMHYW H QVWRL\D\OMR/X/SD U L F X UW HQ WL U R Q PRIR)W/SHD @ WH U
D W H DFPIY R O X Q WWHRFRUQV/G X\ADW VHVV RRQWHD VE QO RHR Z Q H U \DIQLGS
FRPPLWPHQW DPRQJ SDULVKLRQHUV $ VXUYH\ FDQ EH IRXQG

I1RZWKDRVWN QREZ[DFWXRDW X8D U ILWKL MAKIR RWE K DW U HDIBES S HD@Q\G
DUHDRMGHYHORSWHQREAR XWDWXZRXCMANRXWDUIJWWHMDQG VN
\RX UV HWKHMWM V WLKRBR/'SHUD QB RV WR VI ZKINW QRGZ R U G & HZ D QWR
OHDYH WKRVH WKDW FRPH DIWHU XV"- /6 :KDW LV LW \F

$OIRDOVARAZVHWQBRXNQRHE[DFW®DVR XKD YBIO UHDRBL@RIL QR X U
SDULWMXFISDULLWKQLTXH) GR XS D U LD/AKW LSFOIYQ GBH SHR @& K D WR X U
VXUYKDKLIKOLIJKOAOXBQRS SR UW X DK MY HEWW HSVR RPND FWLRQV
WKBZWEKG QBXDFKLNRXWDUJKR¥D YHW XDFW SRQGL @ QZD\WKDW
VXLWV \RXU JURXS 7KHUH LV DQ H[DPSOH SODQ DW WKH HQC




‘H PXVIVOZR UW R JH WKW U XA\ YRX B LV V IRR Q
EHL@WHZDRIGR/G -FU H D W HRED Q QGRRW K R\D
RXRZQZHP XVZRUNRJH\BRIBB EHVEKFD ULR U
FUHDWIRQIG®MRYHDV S HRARXID L W KIGIRWX V W
D\WD @ GRQ5HJHQH UDMYINHR XETR Y HQ WK H
IDEURFSDULYIKWKURRLKV X USUBB W ISPHM V K
FHOHEUDWLRQV DQG IRUPDWLRQ

e /LWXUJZEDPWLBHWRUSRUKNMPHRIMNFUHDWLR
FDUHQWRPLOISHND\HBNL O G UHQVXDQ G
OLWXUJLFDO FHOHEUDWLRQV

e 6HDVRIGQUHDW&RQHE WE8HD VRRIQRUHDWLR ¢
WEHSWHPERMRFWREHDEKIDZLWKSHFLDO
HYHQWY DQG UHIOHFWLRQV RQ HQYLU

e )DLWRUPDW L L®ROXGENFXVRQRQMVDLQDEL
LFDWHF KHNMNRLIW D PIRMDVOIDIH UR X SM R X
ZRXODG D) K H Oz WMWK LR XFD QHW. QN R X F K
ZLWK WKH (QYLURQPHQWDP YLD
ODXGDWRVL#GLRFHVHRIVDOIRUG RUJ »

e KDULEHNRXUFHNUQRRWKEDULVWHKBW
KDYH VXFFHVVIXOO\ LPSOHPHQWHG VX

e (FRORJURW® KRWYQXRXRZERFERPHRU
DGZD\D\DW K/ X G BW&RHQ W HH D QO D@
HFRORJLIHWOIRMW X SDUL¥KYVSRWMRVKH
QHHBWVDQWNRXUWURXSR¥DQOVRPBQG
VSHOBPWLAHDDWXMRERHH I ORBWXVUDLQW
\RXBKXUEYIILOLRMWWYRE® N SHFIMDE RW
\RXBPKXUFIK-N¥GGWBDQESHWEPHRJIHVEKWK
\RXU SDULVK IDPLO\ LQ RXU SHDFHIXO




* " \e EBANE@ 3— @' 0 B*—@ &YEoYel
\/\2 i fAP*— "@ ' $x6 * @eo0 fiéE-BBé 0 '@

‘ @ E@Q <fixe* q 68 fi e aExox* Bé
©| 2 NBEBO' 0 fEodfBe@" EBe e E* Ui a@
| E@i @G u6f]
, -1 0 @ S0>'Ehae EBo&fi @o fi5x6

(QHUXVIP QGWSWRG X FRMDIGRQ QL | L KDQWEMHQ Y L U R QIRHIXWD L W WH. Q J
X UJH@MHE DW UD QW RRREX VW D LUDEROME ROW L IXRGRVVYXB OV
"ULMNVUWYXHOH YHOMH{W UHZMHDWKHR G LY ORWINES FLHMW L QFBWM. R Q
ZHMOIRRGFDUFZRW VH GIBQWR SRY HURMRL O O RRWR SORUOGZLGH
&OLHQW (DUWK

+RZHYHZUFD®DNBGLIIHAUHIMWRWEGRSHIDQFZHFD @ HHSRSLQJ
W K DIVMXOIRD G H F L \DLFFHH O H RIHML-RY U D Q VZ WMHR [H F WFIRWPHP LW P H Q W\
/I

7KLXQGHUV MRAHP\E RUW R QUFHIG X FRRB QHUGHP D @® GVKHRDNL Q J
VXEVW DFQRW PR @/ P WMD) H Z HEQCHHMIR X U AVHRVH G XAEXIU H O L IRQ@IFRV V L O
IXHOWV G W LVKREQHPLQEMBIWMWWK&23 ~6DGOMKRYKRDUBHDVW
UHVSRQNUEOHP FWBQZHTF®R QW VO HDWKEU X @W. WE/HYDVWDMWLR Q
SULRULWDRWUBYILFLHGBWHD GHWHUBRSWLRPQWB PSOHPHQWIHFWLYH
VWUDWERHEB® LW LJDGML UR Q FHDP\W DI S U R P ROXKHH D O WSKOLIHAWR W
FXUUHQW DQG IXWXUH JHQHUDWLRQV

2Y HW K$D JBIUVMR PHGHDED\Y KLRRXD QR ®PNWR X8D U L K- KM D WR
UHGXFH \RXU SDULVKHV:- LPSDFW RQ WKH HQYLURQPHQW




8SJUDAHKWLUQIJKWL@IVLIQLILWFRXQUFEIHH QHURRQV XP SWH RQD F H
LQFDQGHEXBBWVK' OLJKMR/HGXIFEHURRQVXPSWLIIRQFKUAP
LQFD QG HENEMERY(' OLJK\D G UD VW UFISO@E®IH U D J/H'V XV N SWR
OHWWOHUDQ ®DWWJ QL I L KDRQAMEKIDQU D G L VB XREDRQ V LYG\HLLD J
PRWLRHQ VRUWLPHR W XWRARLJKWOEQ UH T X HRQWHIE) G RORUH VR
IXUWKHU PLQLPLVH XQQHFHVVDU\ HQHUJ\ XVDJH DQG UHPH

6P DWWHUP RV X@HRIW KGID U JHHYMHIS H Q ¥ @K X UEXL O GLLM\QH BW L Q J
7RFRQVHWQHUBFRQV LIGHH VMWDGURJIJUDPPWEBWP R VKW Y L F H
DOORRXNVRHWHPSHUDDFF¥UGMMRRXUFKHGKQMX WLQWR XKHDWLQJ
VI\VWRBHUDRMHIKHQHHG G GLWLRODXOPIIOQY W DR} MHIDWL QJ
V\VWHB HQKDQFIHLFLHOHRD O IGQUD IWYVR XQIGQ GREQY GG RR ZY W K
ZHDWKH UV \R UFLDSS SLIQHIY HQAVBMR D) § HH § R DAL UGG X U IMXP P H U
'RQ-W IRUJHW WR FKHFN WLPLQJV ZKHQ FORFNV FKDQJH

+HDWLQ@WHUHDWEZQWHMWQHUJ\ LQWHRVLYH
FRQVHWRW®DOWRDQHG XHE HUILO RV\R X
QHHGRLOMKNHW WIDIHR URIXE R LAWY HWLPH"

, Q VX O DRWIDIW K D VDWW KIH UMAVE H HRVK R W
ZDWBUSHD Q@ O WA G XHFGIH UJR VA/Q V X UL IQD W

OHVV HQHUJ\ LV XVHG WR PDLQWDLQ ZDWHU WHPSHUDWXUH

8VH(QHUJ\ (1L FLSHSON D Q:KH\OLW W LPWR
UHSODESIO L DRKRIRV/GIH U J\ HIIR R GHORMR N

IR W KHQHUUD W IZEL AMKQ GLFWWBW SSOLDQFH
PHHWWWULFOHUHIILFLH®QFLGHO QMW J\

HIILFLHXESOLD QNMVLIQLILFDEWNQHUJ\

UHGXFLQJ ERWK ELOOV DQG HQYLURQPHQWDO LPSDFW

8QSOMMFHKHQLRW@VH, \RXBK X UEKD Q\
HOHFWGRQLFQN XWKHDUKQS O X ZKHQ RW
LXVHDQMOHFWGRYQLFRQW MDEUYDIRZHU
HYHQKHQNXUQRIG D SKHQRPHRRRZDV
"SKDQWRP ORDG

%HOLQGIRO(QHUJSVH &XOWLYDQHQHUJ\
FRQVFPRRG \FIDVE D YBISURIRX®S&DBWP SOH

K D E LVWXFIKWY X U QRIGL J KW N Q¥ KFHK X UK QD
QRMXVEVLQDWXOULD@&W MXHEHDD QBXQQLQJ
GLVKZDVIKHRIBED UKD QHLWKXRDEDQ
FROOHFWDXMIDELJIGLIIHUHBWHQD FDUERQ
FDOF X QEDAORDIX VHISODAHR WD MIHH WR XVH
FDUERQFDOFXODWRQ EH IRXQG DW
KWWSV FDUERQ RUJ HQ JE "U




< VY 20
+DY LS ORVRBRIWKWLP SOMHBEHWWD UWKIEVHWARPKHD Y\ZHLJKW
RSWLRQV WR PDNH D UHDO GLIITHUHQFH WR \RXU HQHUJ\ XVH

$OUHDBGWUL\DKHAF KRREPYRWMGBILRFBVH[S ORBRQWX VW D LADD WARH
SRZHWNUKHEXALOGEQWNKQA P YWV IZLKB HV SV R OO0 8§ R Z HBW R MEAHFIWQ J
FDUUIRDGDODFURWKHDMRURWRXUGLRFHWF®&RRBONWDERUHDW
KWWSYV GLRFHVHRIVDOIRUG_ RUJ XN VFKRROV VRODU SURMH

,(JNRXZRX@EGEHLQWHUHHDA PRYBERXWUN ZQWRKX B8 UR S HW M/D P
WR H[SORUW®RUH VXVWDLQDEPHUIJI\VROXWLRRYHDVHPDLO
SURSHUW\#GLRFHVHRIVRRXRIUGE RRAFONOFR ZHY KH WDHJRIQR U

WZR LGHDV IRU \RX WR WKLQN DERXW

BROBDQHOMNORWHKHIDVLERDIRDWQH UJIKHS LR FHMDWRD CL FBIW
&DWKHGUHDRWHKDHW OUHNGEFFHVVUHGX\FHGEGH UBR V WAK U R RO D U

L QV W D O OHLVONRROHDIBIQ Q DWQ Y HV WWR QNAH UFD G LPID W L FUDHDE®X F H
UHOLRQFHDGLWRRABEUBABHMRRQJ WIBYPR QQW FWKHDYLQJIV

| UR W KWWR ODDUQ HO&/D W K HGHIQVEDNGIH D SO RS W KIHQ LW DYBI VWP HQW
&RQWDMPMKH3URSHUMWDP IRU IXUWKHQIRUPDWL@R® FRQWDFW
ODXGDWRVL#GLRFEHVHBWOQOWRRIEDRXGHKBYEHHBRP S OHWHG
VHYHUDO FKXUFKHV DQG WKH GDWD FDQ EH VKDUHG ZLWK \R

/RRND VK HD WY QUW H® KW @& QH O H F W UA\MIDW\W\+ B A.Q8 H Q G O HEEDXW \
UHFHQ\8 DU D &/ GKLHD W\L\Y IV WIS D Q FAOKDW R GH O H AWMBIRFO®MIQ H O V
DQG EDWWHULHY SURYLGH HOHFWULFLW\ WR KHOS UXQ WKH
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GUQNQ) Z DWULY DQ IMKH R

SUP DY P SRWBQFH MCFH IW
IV LQEANSHQDE®! [RU KXP DQ
AHL /6 \HWRH R

WH IPSODPW R WH
HFRBILFDORUMY LV * 1Q P DQ\

SOAHV GHP DQG H FHHGV WWH
WILCDE®! XSSO Z WK
AQDP DAF  FROHTDXHEFV  1Q
WH \KRIW DG QY VP

/6

7KHH DH SOFHV ZKHH
ZDMU IV \FDURH WY
HWHQADOVKEWRGFH VR HYHU
IMQ) VWQJ RQ WWH SOQHMY
\R BZ 1Q SOFHV KDWVKHH
DIH "RYHU  EI@RQ SHRSO
Q) 1Q ZDMU HWHG
FRQMHI : R@G  +HDOK
2 UDQVDARQ

+RZHYHU LQQRYDWYH Z DU
P DQDIHP HONV  WWFKQRBILHV
KK DV DODQRHG ZDWU
U FQQ) IV  PDNQ
VUQULIEDQN  WMGHV  1Q
SIRMAQ] FODQ ZDWU LQ
UHILRQV 1 DALQ) \FDLAW

Wiz DH ZDV \RX FDQ
FROHYH WYV SUHHRXV
UHVRXUFH LQ\ RXUSDUNK

IRZ )®Z )WV 8SIWDAQ
VR Z DAUH | LELHQW I L VWUHV FDQ
JUDW WHGXFH ZDAMU X\DIH
IRZ 1GZ VDSV XVH MJIQU LFDQM®
GW ZDAMU Z LVKRXW \DFUL LALQJ
SIHWWKH ' XDOIOOK  VROW
DARZ XVHY VR FROHYH Z DU

B\ FKRRUQ EHVEHHQ D IX@®RU
UHOXFHG | 00K

(11 LALHQAMXVH R Z DAMU ,QWEXD
Z DIMUEXWWR FREBBPMDLQZ DA
. DU RMERRU SOV 1Q WWH
HDUO P RWQQ) RUDW HYHQQ) \R
HOFH HYDSRIDIRQ  &RQUGHU
XMQ) D GUS WLIDARQ \X WP

Z KIFK GHOYHWY Z DMU ALHAVD VR
WH SOOW WRRW P ILQP MQ)
ZDWH ( QXUH\ RX DIH GRQJ | X
@GOG/ 1Q WH Q\KZDKHU DG
ZDWKIQ) PDFKICH VR PO IP \H
Z DMUX\H

ORQVRU : DWU : DWM . HS
WDAN R\ RXU ZDMU ElQV DQG
PROWRU XVDJH  SDMALQY
IGHOAN\ Q) VWHQGY FDQ  KHS
SIQSRQNDHV ZKHH ZDMU LV
EHQ) ZDWMG 6RPH XWDMAHV
RIHU RQIGH VRRY VR KHS \ RX
WDFN DQG FRP SDUH Z DWMUX\VDIH
. HHS WDFN R DQ GDN\V DQG 11
DV\RRQ DV SRME®!
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, WFDQ EH DUIXHG WWDWAKH Z RUG KDV EHFRP H YHY FRQWP HUGUYHQ pZH KDYH ™ D\VRWR
NVXSHEHYHRSP HOV R D Z DWM XO DQG FRQWP HIMWVNQQL /6 DQG ZH KDYH

IRURMAQWH H DP SBVR WWH \DLONV WWDAMDP HEHRWH XVR DMP SG1 @MQJ : HQGHGWR
JHAVEDAN VR~ GDLQQY) | DP LADUW Z IMK VKH MP SGMMKLQIV DQG KRZ VR HQNR WHP L /6

+RZ HYHU DV Z HIODV FRQWP HIVP GUYIQ) Z DU ViKH @FN R UHAVSHPM RUVKLQIV Z H KDYH
B WRYHURU QR GRQIHUQHHG H DFHEEDWMV Z DWM ( GXFDAQ) SHRSG! RQ Z KDWKH  FDQ GR
Z VK WPV WH QR RQIIHU GHHG JRV D BRQJ ZD\ VR LHWRUQJ KRSH DV 3RSH ) DGR
ZUWAV ~ +RSH Z RX@ KDYH XV UHFRIQVH WWDMKHH LV DZD\V D ZD RX\W WDWZ H FDQ
D@ D\ V UIHALHPARXUMMSY WWDAZ H FDQ DZ D VGR \RP HKLQJ VR \ROH RXUSLREGP \(1 /6

* UHDVMAU O DQRKHWAIU KDV EHHQ RQ D UHR\ FQQ) HEXFDARQ GLLYH DQG KDV P DQDIHG VR \DYH

VRQCHVR FDIERQ B\ WkH UHR FOQ) WWDWIRHY RQ DRIRW WWH AW 7KH UHRA FOQ)
LDV | RU* UHDWAU O DQRKHWAU LY RYHU / DQFDWKLLH KDYH UHSRUMG \WDW
WH KDYH LQPUHDHG WHU UHA FQQ)  UHXMQ) DQG FRP SRMAQ 1LIXUHV B\ SHU FHQW
FRP SDUHG VR \KHU WDAMMEY 7KH QDARDODYHIDIH IQ( Q@G 2Q0 R
* UHDWAUO DQRKHWHUKRXVHKRIE Z DWH Z DVVHQAVR QG L@



5HR FQQJ 3WRIDP P HV 7KH IRXQEDARQ R Z DWW LHGXPURQ @HV LQ WH 5V 6VLWE
UHGXFLQ) VKH DP RXQAR Z DWH JHQHDWAG 7KLY FDQ LQYROYH P DNLQJ FRQWARXY FKRFHV \R
EX\ GW |RUSDUNK HYHON DQG FKRRVH SLRGXFW Z MK P L.QP DOSDRNDILQ)  5HXVH WP V
Z KHQHYHU SRMEG! LIOMWDG R QVDLWEQ) WHP  : KHQ \RX KDYH SDUMK HYHQV X\H
FHDP [F ARANHY DQG PAMBL WDWHU WDQ SOWAE 5DWHU WDQ WURZ Q) D W R
UHSXUSRVH P V DURXQG \ RXUSDUMK RUIURP HYHQAWR HYHQW | DQ WKLQ) JHW ELRNHQ W
VR UHSDLU IWUDWHU KDQ [ LWWMKRXIKW EHQ) VR VIKURZ IWDZ D ) LCD@®  HQWWH \ RX
UHA\ F®! P DWMUDY \KFK Dv SDSHU FDUEERDLG JOW DQG P VXY DFFRIEQ) VR \ RXU GFDO
UHA FOQJ IXIGHOGHY 6HWXS UHR FQQ) ELQVLQ FRP P RQ DUHDV DQG HEXFDW DASDUNKIRGHLY
RQ SWRSHU UHA\ FQQ) SWDPUFHY $WWH / DXADR 6L &HOAH RXU IGRUQ] VEEGN DG
EHQRKHV DUH D@P DGH [ LRP UHR\ FBIG P DAUDY

&RP SRMQ) )RRG ZDWM LV D \LJQULFDQN FROMEXVRU VR RYHID® ZDWM  6VBUV D
FRP SRR LQWDVYH | RUNVIKHQ Z DWH | URP SDUMVK HYHQW DV FRP SRMAQY | RRG \ALDSV LV
DQ HIHPIYH ZD VR UHGXFH Z DWW Z KLB HQUEKIQ) \RIOIRUJDLGHQQ) <RX FDQ XVH WH
FRP SRWHG | RRG VR HQKDGPH VKH \RIODURXQG \ RXUFKXURK JURXQGY 6VIRIH | RRG SLRSHLD R
H WAQG IW\KHOD @ H DQG P DNH XVH R DQ G VRYHUELVAXIW I LRP SDUNK HYHQW FUHDAYHO

) RRG ) RRG SURGXPARQ KDV LI QU LFDQAHQYLRGP HQUZOLP SDRW [URP VIKH DP RXQAR! 1URK
Z DIMU XVHG DQG JUHHCKRXVH JDV HP MIRQY SURGXFHG VR VWH DP RXQAR | HWAMALY DQG
SHWFLGHV XVHG 0 HDWDQG GDLY KDYH KLIKHULP SDRW : KHQ FDWAUQ | RUFKXUFK HYHQW
WIQN DERXWWH JOMW DQG EHWMU DSSURDFK Z KHQ IWFRP HV VR P HDW / RRN' DW\KH
RSSRUMQVHV VR UHGXFH VIKH DP RXQAR P HDWSURGXPW \ RX XVH DWHYHQW DQG P DNH \IXUH
WH P HDMY HMLFDE \RXUAHG  3XWWIKH YHIDQ DQG YHIHVIPUIDQ RSWRQY | LLAVDWAKH VIZEDH

DQG KDYH | HZ HUP HDARSWRQV VRZ DGV WWH HQG

' LIMVDO&RP P XQIFDARY ,Q DQ LFUHMQI® QJIMIOZ RUTS UHGXALQ) SDSHUZ DWH LV P RIH
P DQRIHDE®! WWDQ HYHU ( QFRXUDIH HBPARQF FRP P XQFDWRQ VR UHGXFH SDSHU Z DWM
LQFOAQ) QHZ VMY DQG EXEBMOY ) RUSDUMKIRGHY Z KR 1 LQG ViKH LOWAGHWD FKDEBIQIH
\ RX FRX@ SUQARXWRH FRS\ DQG AVSM\ IMRQ D SDUMK QRAFHERDLG LOWWDG

3URFXUHP HQW : KHQ GRRNLQ) DASXWIR) RQ HYHQW LQ\ RUSDUMK P DNH WXUH \ RX RSW RU
SUIRGXFW PDGH 1URP  \XWRLCDE®! P DAMUDY WDWDH GHMJICHG |RU RQIHYIW DQG DWH
HWLFD@ \RXUFHG / RRN | RULVWP V VWDWDUH ELRGHIUDGDE® RUFRP SRWIE®! DQG SURUMAH
EWDQGV VKDWKDYH D FRP P V2 HQAWR UHGXALQ) Z DWH LQ IKHLU SURGXPVRQ SIRFHWHV +DYH
DQLGHDR QXP EHW/\R WD RX RQD EX\ Z KDW RX QHHG DQG VR PXWGRZ Q RQ Z DWM
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‘H FDQQRW HVFDSH WKH LPSDFW RXU FDUV DQG FKRVHQ PHW
HQYLURQPHQW “"SROOXWLRQ WKDW DIIHFWY6HY HUWMR@HW KB X\
DLU ZH EUHDWKH HYHU\ GD\

$FFRUGLQJ WR D VWXG\ IURP WKH &0HDQ $LU )XQG "'DLU SR
HQYLURQPHQWDO WKUHDW WR KXPDQ KHDOWK ZRUOGZLGH 7
WUDQVSRUW FDQ KDYH VXFK D SRVLWLYH LPSDFW &OHDQ $L
fTUHGXFWLRQ LQ URDGVLGH DLU SROOXWLRQ E\ H &OHDQ $
RQ FDUV LV VRPHWKLQJ WKDW ZH FDQ FRQWULEXWH WR LI Z}
DQG HQWKXNMLDVPIRU DOWHUQDWLYH PHWKRGV RI WUDQVSRU
SRVLWLYH ZRUN Rl WKH &0OHDQ $LU =RQHV

S5SHVHDUFK IURP 7KH 8QLYHUVLW\ RI ODQFKHVWHU VXJJHVWYV
OHYHOV E\ FRXOG LPSURYH WKH GHYHORSPHQW RI D FKLO
HTXLYDOHQW RI IRXU ZHHNV H[WUD OHDUQLQJ WLPH SHU \HD




&DUSRROLQJ ,QLWLDWLYHV
$UH WKHUH SDULVKLRQHUV ZKR DUH ZLOOLQJ WR G
DQG IURP FKXUFK" 6SHDN ZLWK RXU 6DIHIJXDUGLQ
DERXW RUJDQLVQJ FDUSRROLQJ DPRQJ SDULVKLRQ
FDUERQ IRRWSULQWYV (PDLO
VDIHIJXDUGLQJ#GLRFHVHRIVDOIRUG RUJ XN

3XEOUFQVSSADMHQHV YV
3URYLGH LQIRUPDWLRQ DERXW ORFDO SXEOLF WUD
IRU SDULVKLRQHUV EXV URXWHV DQG WUDLQ VFKF
DSSURSULDWH IRU \RXU DUHD 3XEOLF WUDQVSRUMW
LQFOXGLQJ EXVHV DQG WUDLQV DUH PRUH HQHUJ\ |
LQGLYLGXDO FDU XVH PHDQLQJ \RX FDQ VLJQLILFE
\RXU FDUERQ KRFRGASWIRTDML.QO\SXEOLF WUDQVSRUW
FDQ VDYH PRQH\ RQ IXHO DQG PDLQWHQDQFH FRVW
ZLWK RZQLQJ D YHKLFOH

:DONLQJ RU ULGLQJ D ELNH

KHUH SRVVLEOH DQG ZKHUH LW LV VDIH WR GR VF
SDULVKLRQHUV WR ZIOIOW2W R - KRW-EH VXLWDEOH
IRU HYHU\RQH EXW LI WKH\ OLYH VKRUWHU GLVW|
FKXUFK ELNLQJ RU ZDONLQJ LV RQH RI WKH PRVW
WUDQVSRUWDW&RQFRKWIGRISRQVLGHU LQVWDOOLQJ |

UDFNV WR HQFRXUDJH F\FOLQJ WR FKXUFK
:DONLQJ VLKPLOYDHOR HQYLURQPHQWDO LPSDFW DQ
EH D SOHDVDQW ZD\ WR WDNH LQ WKH VLIJKWV RQ

FKXUFK
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7KHH DIH DQ HWAP DWAG P LA@RQ SHRS® 1Q VKH
8. DBRH ZKR DH GSUYHG R JUHHQ \SDHH
DFFRGEQ) VR UMDURK B\ ) UHQGVR WH (DU 8.

1 RARQD \KDAEXWWKHH DUH DQ HVAP DMG
SHRSB! AMQJ 1Q JUH GHAVHIV DFFRWEQ] VR WH
1 DARQDO7 W

* UHHQ \SDFHV KDYH KHDOM DQG Z HEEH.Q) EHQH LW
DV Z HIDV SUIRVIAQ) KDEVIW | RU* RG V FUHDXUHV
Z KLIFK Z H \KDUH RXUS@GHAZ LV

7KH \IWDARQ FDQ WP AlH ~ WRX\DQGY R
\SHALHV Z LR RIHUJLYH JRY VR * RG B\ VKHU
YHY H IWMORH QRUFRQYH WWKHUP HWDIH VR XV
/6 OMHH LV\R P XFK Z H FDQ GR VIR WL
VR SXWWKLY WKW 3RSH ) LDGALY ~ DWNSV@HYHY RCH
VR DFFRP SDQ VKLV SIOUP DIH R IHFRGAADVRQ
Z Vi VIKH Z RUES VMDY RXUKRP H DQG VIR KHES P DNH
VP RUH EFHDXWXQL /!

0DQ SHRS®! DIH UMVSRQAQ) VR VKH FD@I UIRP 3RSH
) DAY ,Q * UHDWAU 0 DQFKHWIAU WHHV

KDYH EHHQ S@QMG MCHH NHHSLQJ
VRQHVR FDUERQ RXWR WH DLUDV Z H@DV

7KHH DH ZD V \ RXU SDUNK FDQ UVSRQG VR WKLY

FD@DV Z HD 3GDH FROAQXH UHDAQ) IRURH RU
VE R lG-DV



6XSSRUNLOYGEQ L\RHXS/D U ID\OKU HKOOEXU H D V
RIJUDV VD@ QA Y L UR Q® H QIBIURMMR X U
JUDVVODHMER W KPIRZHWRURZLOGKLV
KDDBKXJHPSDR@WVKELRGLY HQVKMUH D
JLYLO@KHORBRDQWHR URD Q& K HD X QD
KDELIWQ@WRRBRXUERIXDEQFRXWOUWKHU
JURZWKSODQWLQG|ORBEH@AE UHDIVH
ZLOGIORBBGREZDNMXURXXVISHDW IUHH
FRPSRO/WQRKHUELFRGHWLFLGRY¥DQ
DOWRE GZDWHMR X UWHRVKHQ Y L UR QRKQ W
PD\QRKWD YHRRIR DSR QEX DG UL QN IWDIW LR Q
IREH H/Q B E L LE® WO KR YSHR VL WHYK O WV
7KL@ERXWPRYDRQD VW URWBYEHHQ
SODFHG DQG DOZD\V RSW IRU QDWXUDO JUDVYV

,QFUHDEHQHILSODQ:WW QRW K WK H U H
D UWR P$ID U L WKKIGBARD RK\D YIMF F HV R R R/IV
VSDRHUWKDWKHDHISD UL VAKRR Q A\D Y H
WD U P D PNH®&YXHWHED\WR EULQIIWMHHQ
VSDED WRKHNUHDXFEW UHDWLYGUWLFEDO
JDUGRHBODQWERWYKDQJEDPY NHWRX
FRXOD® PP NMHRXRBRZQGHHSOD Q\BBEGYO O
WK HPL WKRWNG LI IHUIDRWD RXDUB XF N\
HQRXWHKDYBIFFHWRUDVIWWHBW EHG
FRQFHQW CEIOMK) WRQ O L QUDLWRI®B®YZ H U V
VXFBVODYH QGBI YRV P FOWQ & R U DIRU
H[DPSQZAHKDYB OLRWS OD @EWQH I LIRWD O
ZLOGOMURD DW KWUH KGHWNEX AKFE KLY HV
URVHPDQBLQWRRRQ XSS RDW XXM
VWLPXODWH \RXU VHQVHV DV ZHOO

 QFUHDYLQEGOtDLGHVLJIQDWHBAR
DW W WD W @ R X' RX $ D U LMKR X ZE&\D O

FHUW DDLRJEM D X WM X @Q/X SSRURGLYHUV LW\

7 KL @NE R SW W WASEL UKR X VRIWH H G HAUR/

DWW UBPIEMWGEDWER[HWQVHRRWHOQG
KHGJHKR X VIHOAWRHJ R X Q8GMH DD/G H GRHI
ORIRDPSKLEDDGYVHFRNYADQGRQ W

EHD | UDA B HDHQ WL IGN DR/Q D W X X RIXV

SLOHV Rl OHDYHV DQG XQPDQDJHG DUHDV




TKHOQVKHIUWRP XFRVEKERD QW KLDQERR XWKFD @ HHD W RO R WH. J RWN K H
HIFHOOH®IWHY HRRDQIMR XD ?D GHW. L PSR UWIRQAM D BPGHLW BW RV
HYDOXDWH WKH VXFFHVV RI VXVWDLQDELOLW\ LQLWLDWLYHYV

6RPH PHWULFV PD\ LQFOXGH

e S(HGXFWLRQ LQ HQHUJ\ DQG ZDWHU XVDJH

e QFUHDVHG UHF\FOLQJ DQG FRPSRVWLQJ

e DUWLFLSDWLRQ OHYHOV LQ JUHHQ LQLWLDWLYHV
e QFUHDVH LQ SODQWLQJ VSDFHYV

<RXFRXTE OHE DFWHHY HPMHIQUWRRHZ VO HW\RAUMKOG LD QG DUL VK
JDWKHURZHMOL QIR UPBHW L Q/JFHOHE D BMLHH Y H PSHQ ONR UW K@ J
LP SR UWRPIWKHYIHR DB QFRXURQUABOQU W L F LZ3 TRBIL RYR U WD W
W K®HJDFQ 6R QW L Q RDWKKS Q R M HFQMEVH O R YFHD VWHW X G 8 € M DWHHQ G
\RXU GHWDLOV WR ODXGDWRVL#GLRFHVHRIVDOIRUG RUJ XN

%\HPEUDRPL VWD L Q 2B DVE VW K FS@IUAL VKIH® L YRX R X B LV V LR Q
VWHZDU®GQEIDUIMRUFUH D WLVRBOIOVH P E UDFIRGH ULFQ V D X G DR
HQF\FO DRDED X G D WK PV H[KRUW D WKLIRR)X $SKIDFW L BDW L DOVQG H V
FRPPXQHQJIDJHPEIDIL R R/Q W\H G XFEEXH QY LUR Q RIRQ WEMN O VR
GHHSRXBRPPLWPMHRRF IMX/ WLFERPPXQZIMOO EHVIRBMUDQFLYV
EHDXWISXW®D\RXUWUXJIJIQEXBRQFHRW KE® D @HW WD DE D \
WKH MR\ RI RX8 KRSHu

RIHWIOHINWK R QRRWGB/FUMDLPQZLWKRSHQV SIXUMKIHQHUDWRRQV
FRQW MWXN¥NWWRU $IWBO® Q@ DNHVQ HR RESH U WREDH V WKRRLEHH /6

D Q BL WAKKKAH GRID OMKIR RER S @B D O | RWIRG- H¥Y HF D Q H V WDROURRW
KRSH
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,( N\NRXORRNRUWXUWEKRVSLUDBRKRARX-DAQVABNIEIDUUVRXQGV
DUH ZRUNLQJ WR VXSSRUW QDWXUH WKRGEQIWURRW YLVLW W

3O HDAHR XG L JLEMDROF KIXYHL OKOHEWRHEP R UIHQ | R U P MVE RE@/DWR X
FDQ GR DW RXU &H QXWHEYV BPVVRHWM WHANYWKRIIMUNVH XSFRPLQJ

9LVLW RXU DBXGIDMRVLFHQWUH RUJ XN
%\ HPDLO ODXGDWRVL#GLRFHVHRIVDOIRUG RUJ XN

JROORZ #0DXG DW.RWIW B QUD®@HE HRER R N

g "EY V2¢E V2 °Fw

SRSHRKDMSSURD®IGED D VIR W Ké&D URH& UH D WH@RER XU RDWXKIRO L FV
DFURWRKHOREHRRPWRIHWRMKIKILIKHRWRISUD\HRIRXBRPPRQ
KRPH

TKHNVUDQV OR WLKRAH [KAD YHWWHREHIRUPDDOSUREHWBK®HWLVKRSV -
ERQIHURQRHRODRIGLAKV HWRVD SMDE@ARYHPEHU +RZHY BU
WHPSRWBUW YD LORBOH L \DKHAF KRWEM O HEW BWADHG X U IWXKIH
6HDVRQ RI &UHDWLRQ

7KH ODVV WH[W KWDNDLODEOH
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$@SRZ HIXOF RG
\ RX FUHDWAG DIVWLQIV
DQG\ RX DUH SUHVHOMMURXI KRAWH XQLYHUH
DQG LOQHYHY FUHDWUH
<RX HP ELDFH Z Vi \ RAUVQGHU@RYH DVKDWH, LMWV

3RXURXWXSRQ XVVKH SRZ HUR \ RAU®RYH
\RWKDAZ HP D KDYH VWH VAWHQIVIK DQG FRXUDIH
VR SIRAMPAD@@ H DQG WWH EHDXW R RXUZ RUTS

SUHHIQ) IMILRP SRIXVIRQ DQG GHWAKPVRQ

) LADXV Z LW \ RXUSHDFH VKDAZ HP D\ @YH
DV ELRMHLY DQG MWL KDUP LQJ QR RCH
$QG FDUQ) | RUKH ( DK RXUFRP P RQKRP H

7 HDPK XVVIR AMVARYHUVKH Z RUK R HYHY FUHDWUH RQ
VKLY HDUAK
1 HWVWXV SIRIMPAKRVH DAUMN DQG LQ CDQIHU
( GFRXUDIH XV DVZ H VHHN MKAAEH - (RYH DQG SHDFH
BVID. Z WK XVHDFK GD. Z LV WWH SRZ HUR \ RXUJUWDFH

7KURXIK &KUMARXU/ RUG
$PHQ



$VZ HW D N\WK®IH [WW HVB R RR VW IX@ W D L QIDEEDWU R'E U H D RIGR QU
SDULVKWD @HKH O SWXRUD NDHP R P H QWW V V XKW WHHD UB VR QR X U
MRXUQRKHQBXXR QR XDD\ZHK D YAHU H D VHIGRUXW YWHR H O B F X\
RQGLIIHUMHMMRNDUIOAMHOBSSRUWXNQUWEHRYHRURBUD\HU
DQGLWXWHEXLO DD W H Q@XQQUA\M XJWLHIWG D F BQ 8 RJH<R XD U H

ZHOFRPHWR VHQG \RXU FRPSOHWHRBUPV E\

HPDLOLQJ

ODXGDWRVL#GLRFHYVHRRIHFO RRHUKER EHMWRRIX S S RRIARQR X U

MRXUQH\

&KXUFK QDP H
$GOLHW

W HU /7 IWKW\ / UH

, VWFDUR B UHDW HR ® OLDQFB B @)
WKIUD\HDW A LWXOUIRI \RXU
SDULVKFBRVELGGIS@D\HUWVY'R
SOHDVH VKDUH GHWDLOV

'R \RXKROBGQ\VSHFIODO X WRIWHV
SUD\MHJUY WWBIVDORBRXBRPPRQ
KRPH"

2XWFKRROWLEUBFRWPSLRDV
HQYLUR QPHOQNZIDW G R KMR X U
SDULWID S QWRKHWQRZOHBQB
HQWKXVRDRRPURXQSHRSDAG

HFKR WKDW LQ WKH OLIH RI WKH SDULVK"

SRQAMXHG



UYXLAEQIV

'KDWXHO HQHUXVH®RSURYLGH
KHDWDQ&RWDWHRMRRXSDULVK
EXLOGLQUWKHURSSRUW XQR W\
FRQVLERUMXVWDLR®OWE DREY"
SURSHWWDPVRQKDQWFRDGYLVH

(PDLO SURSHUW\#GLRFHVHRIVDOIRUG RUJ XN

,(JNRXDYHRLOBUWKHW®PDLQWDLQHG
UHJXODRIXRXN QRWKBIJHR IWKH
ERLOHUV RU KRZ HIILFLHQW WKH\ DUH"

'R\RXXDYHQOLJRKWKDWE RWR Z
HQHUBXOEBRD WKHEHXSJUDGHG
ZKHQ EXOEV QH[W QHHG UHSODFLQJ"

+DYMNRXLQVSHMMHLADVXODLWLRQ
\RXEXLOGUE FW QBFOX MK [EWH
LPSURYWR/DYERWHKQHUDWQG
PRQHVUDIWURRIR®GRR DD G

ZLQGRZV LV DQRWKHU JUHDW RSSRUWXQLW\

$UMVKHD®RSSRUW XQOK®ILHNYG H
VLQJOH ZORIGREAMRXEXLOGLQJIV"
$UHWKHDIQ\EURNBARQGRW\KDW

FRXOG EH OHWWLQJ ZDUP DLU HVFDSH"

'"R\RX D YAD S D E MCRQWOKHD W L Q J
LVSURJUDPWRERPRQRQ @KHQ
UHTXLGI&Q @ \QV KBIU HDRK/H WAV
LVUHTXLUM®'K XV H@ R.WMX OO
SRWHQWLDO"

'R DQ\RI\RXWWLJKRWSHURQBD
VHQVRWKVRPHWKMKINWR X G4
GHYHORSHG"

" TOP " RQW RUHWR FKHAN Z KDAMWMP SHIDYUH \ RXU KHDWQ) L\/\,H\/Wh
TIPS " URSSIQJ NKWAD GHIUHH RUVE R FDQ VDYH ERVK HGHUI\ lﬂEPRQ—I\/

SRQMUNXHG



7WDQVSRUNV

,VA\RXBKXURRVIDF\FHV VE\EXHE OLF

W U D Q V,3RRIWN K HWSD PHY K D WK L V
LQIRUPDWRR®GR X LPIRIHE H R SW R

RSW IRU VXVWDLQDEOH WUDQVSRUW PHWKRGV"

"R\RXD YIHOD WR XK X UFR\lk WD FN V"
(T QRWWKHWSD MHRQVWROGB\FOH
UDFNV™"

'R\RXKDYBIQHOHFWKLBJERUQ RV
FDUW/QG EUNHYQRWWKNVNRPHWKLQJ
WKPRXEBFRQVLGH\OHOG L ¥ LORXX U
SURSHUW\ WHDP"

&HDELQW&LQHRURXUFHDPRQKHDHZMHJJQHRJRXUEW@
—F VMY DURXQG WH Z R B\ VENQJ RQ D Z DOLQ) FKDAHQIH | RU FKDUW
TIPS & &$)2' -V %J /HQN: DN LV D | DQDWAE SOFH VR WIUWDQG WDQU RUP LQ/RJ

A

GQLHUVAP FRP P IV HON I RUMRP H SDUNKIRCHY/

. S
S~ i

1 DXUWH

'R\RXKDYHURXQBWUKBKDQWLQJ
JDUGHORELOGORUWRIWKEDWXUH
DFWLYLWLHV" ;I \HV SOHDVH GHWDLO

'R\RXKDYBWRRMRWZLQGERWR
HQFRX UIRAFDIODOGALWIKWWUDFWLYH
SODQWV"

&RXARBXRSWRW EDW EEB{RU
LOQVHFW KRWHO WR VXSSRUW ORFDO ZLOGOLIH"

'R \RXKDYBQ\WSDHRWD ZDWHU
VRXUMRKHOSHH® RFZQOGOLIH
K\GUDWHG"

&ERXOBXHQFRXU®DHLVKLRQHUV
WKHROU@D FWLYZWNMNHHRBUS OD QW
VZDSS2QUSHUKESHIVIDFROOHFWLRQ
RIKRPHJURBKRPHP DSAHR G XFWH

WKH ORFDO IRRG EDQN"




2 \HU

DNBPRPHQWWRIYDOXBWHEDVWH

, VWWKHRIRMUWKIFR XEBUHF\FEHG
UHXVEBEBXOBXFRQVLERHRSRVWLQJ
IRRG DQG JDUGHQ ZDVWH"

5HYLWLKHWHRRXS X UF K R\DHD
UHJXE@DVLVWKHDER S S RUMMR

VZLWPAKR)DLUWUDGE RMWKLFDO

SURG X FVRXO®X XVHPRUHDRFD O
VXSSOLNWWKHDIRSSRUW XWER W\

VZLWFK WR UHILOO SURGXFWV WR UHGXFH SODVWLF'

SUHRXD &$)2'/LYHG6LPEOULRY
ZRUNMRIZDD Q¥ REKXUBKDUG"
QRWK\QRMW[S O RMVKHWRWEKKHPHYV
RITHUD IDQWDVMWDFRPHZRODRG
ZRQGHUUHV RXUWKD WUHERW K
SUDFWLFDO DQG SUD\HUIXO

'R \RX KDYHDQ HQYLURQPHQW
JURXS FRPPLOMWKHEULMIQRW
H[SORUH VHWWLQJ RQH XS

$Q\ RWKHU FRPPHQWY LQLWLDWLYHV"

'‘DWH IRUP ZDV FRPSOHWHG

IDPHODQGRVLWUREHEHUVRKR
FRPSOHWKIHR UPL S DULSAKLHVW
SDULNMBPLQDULYVKLRHEHRII
SDULVK OHDGHUVKLS WHDP

J\RXDUHQW H U H\DWKDEU MKIVXK U YBIQ G REXOBLNM WKBIGY LR H
VXSSRUW SOHDVH HPDLO ODXGDWRVL#GLRFHVHRIVDOIRUG F
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