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HQFRXWDIIQJ DFFHW VR UHIDE®
VFLHOWILF LQIRWP DMRQ ) XWKHWP RUH
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Z RINIQJ Z MK VIKHP VR HQFRXWDJH D
FUMFDODQG RSHQ LOWI KWIQWR VKH
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UHVSRQUELDV VR FKDQJ H EHKDYIRXW/
DQG VIFNG®! VXFK FKDAEBIQJ HV
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4 XHWIRQV WIDVHP HOW LHDWAG VIR D JLYHQ HQYLLRQP HQVIDO DZ DIHQHW DWHD
GLYLGHG LQVR V¥ R FDVIAJ RUHV LQGLYLGXDO ( 7 SHUWRQV DQG LOWIMKVIRQV

7KH B XHVWRQV WDVHP HOW UHDVWAG VR D JLYHQ HQYLLR @ HQVIDODZ DUHQHW DUHDE
SDUAFRQVBLOV D VHD DWHWP HOWQWUKFVR Q

ZISVIRUXMQJ

« ,QFXXGHG DOR LQ WH IXRZ VRE SUQVDE®! JXIGH IR UMH XVH Rl ER W JR Y8V ?
LQGIVIGXDO 9 ( 7 GIDUQHY DQG IOWIWXVIR ¥ 7KH P DWUDOP D\ EH XWHG E\
FRXQWHIRY WDLQHWY HGXFDVRY GXUQJ FRXQWAQJ WHWR ¥ RU HFR R IFDO
FOWHV HJ VR P HDVXUH ViH LOIMDODQG ViKH 1 LODOBIYHOR [HFR R JFDODZ. DUHQHW
2 | RULQWIDQFH GXUQJ VKH I LWMBMR QDQG ? IRUVIKH VDNH R IFRP SDUMR Q? DWHKH
FARVMQJ WIJ HRI D FRXUH

e 7KH P DWIUDOFDQ DOR EH DGDSWG DQG P R GLHG VR EH XVHG DV ZDWP XS
H HUFLWHY HOHU ] HW DQG RUJ LRXS GLVFXWWMRQV EWDIQWR B 1QJ VR DQDOWH IR U
LQWIDQFH Z K\ VRP HHQYILRQP HOWD@® IUHQG® EHKDYIR XWDWHP R H GLIEXQWR
EH IP SGP HOWG WDQ RWHY Z KDWDWH WH WHDWR & IRU VKDW KR Z R
RYHUFRP H ViKHVH REVWFON HVFE 7K H LGHDV DUH HQGOMW

e 7KHP DWAUDOFDQ EHHDMO SUQWAG DQG GIMMEXVAG DP R @ KH SDWFLSDOW

e YRUXWHRI 9( 7 LOWIMMRQV ? WP D\ EH XVHG GXUQJ ViKH RQ \W WDIQIQJ DV D
VXUH VR P HDVXWH ViKH GIYHORI DZ DUHQHW DP R @ VIKH HP S®& \HHV DQG WKH
FHWILO RU DQLVDARQ WHD

e 7KH P DWUDO FDQ EH VXFFHWMX® XWHG IRU \VHO DWHWP HOW \HO
UH GIFIRQ VHO WXG\ SXIERWHV
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( GXFDMRQDORRY HJ GHWUSVIRQRI VRP HJDP HV H HIFLVHV SIHVHQVIDIRQV
ZISVIRUXMQJ

e 7KH WHDG\ VR XWH H WOQUYH P DVWiUDO VR EH P SGIP HOQWG E\ FR XH@R M

WDLQHLY HGXFDVRWY GXUQJ FRXQWH@QJ VHWR Y FOWHV FR QDIQIQJ \VSHFLLF
LOWAKXFVIRQV DQG DIP VRI XMQJ

/IONV VR H[ VMURDO GLI VDO VRRY VXFK DV RSHQ VFIHOQWILF LQIRWP DMRQ
LOVIALDFIYH LHVRXUFHV P HGLD DQG VFLIHQWU LF VRRYY UHIWIAG VIR D J LYHQ

ZISVIRUXMQJ

¢ 7KHP DWUDOFDQ EH VXFFHWIX@ XVHG IRUVHD WXG\ SXLER YAV

e 7KH P DWUDOFDQ DOR EH DUDQJ HG VR EH XVHG E\ WDLQHW HGXFDVR M GXUQJ
FOWHV HJ GXUQJ VKH GLI VBOWNLGY WDIQIQJ ? VIKH GLIVDOIR B @ONV R IVKH
P DWAUDOFDQ EH DQ H FXVH VR DGDSWIWR UMKH SXISR Y Rl P DWHUQJ GLJ VidO
FRP SHWQFHV Z KI®! DWMKH VDP H WP H WDIMQJ HFR® JFDODZ DUHQHW R | VKH
SDWIFLSDQW

e 9(7 LQWIMMMVRQV P D\ XVH VKH P DWAUDO VR JDIQ NOQR Z®IGIH DER XV VKH
LGHDV LOMDWYHV Rl HFR 1LHQG® DFVIR (Y VKDWFDQ EH [P SBP HOWAG Z LWKIQJ VKH
RL DQIVDVIRQ VR WDLVH W VX\WLQDELOW BIYHO

H GHHS® HQFRXWDJIH\ RX VR XVH VKH VRROKRSLQJ VKDWIWZ LADSURYH XVHI XODQG
LOQRYDVIYH LQ ViKH SLRFHWRI J HWMQJ P RUH HQYLLRQP HQVIDAD DZ DUH
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) RULQGLYLGXDY

, FR@®IFWWDIQZ DViAU b b b b b

, VONH D VKRZ HULQWHDG R
DEDW

, X\H D FXS VR ELX\K P\
WK, GRQW EXKWK P\| b b b b b
VAHVK XQGHULKQQIQJ Z DVAU

, XVH DHUDVRWY LQ VIKH | DXFHW
DQG D WDIQ WKRZ HU 1Q WH b b b b b
KRZ HU

, GRQWWXQ WH Z DWKIQJ|
P DFKIQH GIVKZ DWKHU  XQW| b b b b b
W X@

: KHQERIIQJ Z DWAUIQ VKH
NHW®! , SRXURQO DVP XFK | b b b b b
DV, HD@® QHHG

, Z DVK [ KIMDQG YHJ HVDE B
IQDERZ CRI Z DWUIQWYDG | b b b b b
RI IKQQIQJ W

, XWH WH ZDWU IWRP
Z DWKIQJ ITXIW DQC
YHIHDEGN VR ZDWAJ P\
I®RZ HY/

, X\H D P RS RUD EXFNH)
LOWMDG RI D JDUGHQ KRWH | b b b b b
ZDWK P\ FDU

, P RQVRUP \ Z DWUP HWA|
VR FRQWFIRXV® FRQWROP \| b b b b b
FRQUXP SVRQ

, FKRRVH QDViYH S@QW VKD
DIH DGDSWG R ®FD
FRQGIMIRQV DQG HT XLLH B
Z DWU

, X\H D FRP SRWHU |
UHGXFH Z DWAU FRQVXP SVIR(| b b b b b
1Q VKH J DUGHQ




, FR@IFWZ DWU ILRP  iKH
WKRZ HU Z KI®I Z DMQJ IR
KRWZ DWU DQG XWH IW IR|| b b b b b
HDP S® W ZDWMU WKH
SOQW

, FKRRWH KRXVHKR@®
DSSIDQFHVZ MK RZ Z DViAU
FRQVXP SMRQ VXFK DV b b b b b

Z DWKIQJ P DFKIQHVDQG
GIVKZ DVKHWY/

, FKHFN IRUGIDNV 1Q WKH
Z DWIUM WP 1Q P \ KRXWH

) RURW DQLVDVIRQV

7KH RUDQIMMRQ XVH)
UHFILFXOMRQ  DQG Z D
HFRYHY  WFKQITXHV 1Q W
SURGXFVIRQ SIRFHWHV

7KH RU DOQMVOMRQ WDIQV
HP S®\ HHV1Q WKH FRQWFIRXV| b b b b b
XWHRI Z DWAUDQG VDYIQJ LW

7KH RU DQIVDARQ IQYHWW (|
Z DU P RQIVRUQI WA VAP \
WDW KHS IGHQMI\  DQC
UHSDIUGIDNV

7KHRU DQMVIMRQ SURP RVIA\
WH WHSROQME® XW Rl

GUQNIQ) ZDWAU DQG SD\| b b b b b
DWHQURQ VR DYRIGIQJ W
Z DWH

7KH RUDQIMVMRQ XVH)
Z DWUVDYIQ)  VFKQRERJ LH\
VXFK DV HIHPVIYH VDQIVVAR(]
DQG K\ J LHQH | DFIOMHV

6HO DWHWP HQWOQWUKXFRQ | RULQGLYLGXDY
) RUHDFK DQVZ HU DZD\V DQG RIWQ \ RX JHW SRIQW

1XP EHURI SRIQW ILRP \R  <RX DUHGRQI JUDWDQG VXSSRUMY) WHVKWEACDE®!
GHYHESP HOARI RXUS@CHA NHHS JRIQ

1XP EHURI SRIQW ILRP R "W/ QRWAHDE®I WDV RX DUHZ RINQJ | RUWH VXWWBQDE®!
GHYHESP HOWRI RXUS@CHA FRQAMDXH @\HWILY DQG WICN DERXWZ KDWHIH\ RX FRX@ GR

1XP EHURI SRIQW ILRP VR <RX VBNH\RP HVIMBV| RUWH X\WIACDE®I GHYHBSP HOAR WH
SOQHNEXWMZ RX@ EHZ RUM H SDQGQI \ RXUDPAYMWAY 7KLQN DERXWEZ KDWAKDQIHV\ RX FRX@
P D\H

1XP EHURI SRIQW ILIRP R 7KLVLVUDWHIWHEHILQQQI Rl \ RXUSDW | RUWHVXWILQDE®
GHYHBRSP HWR RXUSOQHV  RQWEH GVARXUDIHG DQG WIQN DERXWZ KDW RX FRX@G GR ( YHQ WH
QMBI \WIQIVP DNHD ELJ GLIHHQAHL D ®WR SHRSGIGR WHP
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D
3 6 FLHQW LF | DFW DERXVWIKH DLHD DQG RVKHUXVHI XAQ.QIRWP DVRQ

DU FRYHW D® RWV Rl VKH ( DUK V VXUDFH DQG WKH YRRP H R I VKH K\
GRVSKHHL  EI@RQNP  + RZ HYHU ILHKZ DVWAUDFFR XQW IR WW VKDQ R IVKLV
YRXP H

JHWWDQ Rl VIKH Z RUGBV Z DWULY ILAK GUONDE®! R 1Z KIFK IV 1Q VIKH
IRP Rl IFH 1Q $ QUFVFD WWH $ UPIF DQG J@FLHY/ +XP DQV P LVXVH DQG SR O\
Z DVMIUI DWHUVKDQ QDVXUH FDQ UHF\ F®Y DQG SXUL\ MIQ UYHWY DQG @NHV

$ERXW P L@RQ SHRS®! LQ WH Z R @ GR QR VWKDYH DFFHW VR FBIDQ GUONLQJ
Z DWU

" XUQJ RQH DSSWR[ IP DVHO P LOXW WKR ZHUSHUGD\ ViKH DYHWDJ H SHOR QXWHV
DQ DP RXQWRI Z DVWAU HT XDOWR P R H VKDQ JOWHV Rl GUONIQJ Z DViMU SHU
\ HDU

$ERXW EL@RQ SHRS® \R QHDWD V¥ R MGV R IVKH Z RUGB V SR SKOMR Q VX1 HU
VHYHWH Z DWMUMFDUFIW | RUDWBIDWAR 1P R Q@K R IVIKH\ HDU

$IJUFXOXWH LV E\ 1DUWKH @UHWZ DWAU FR QXXP HU DFFR XQVQJ IR U R 1 ViKH
Z RU® VDQRXDAZ DWAUSXP SIQJ 6Z WFKLQI VR D SOQWEDWHG GIHWVR IR IMKHP R W
HI I HFViYH DFVIRQV VIKDWFDQ EH VIDNHQ VR VDYH Z DVIAU

' XUQI D P IQXWWDIQ DSSWR[ IP DWI®  @AHVR IZ DWAUFDQ EH FR GIFHG IR P
D WRRI Z MK DQ DUHD R P 7KLVLVDVP XFK DV IWWNHV VR VINH [LYH \KR ZHW/ GR
V[ GRDGVRI MXQGU RUIXWK VKHVR BW WP HV

7KH DYHWDI H FRQVXP SVIRQ Rl Z DWU LQ KR XHKR GV SHU SHUR QL QAHV SHU
GD\ 7KLVLVD® RWMWKIHHWP HVP RWHWDQ Z H QHHG VR P HHWEDMF QHHGV

) RRG SXUERWHV DFFRXQW RURQQO R IVKH Z DWAUXWHG 1Q KR PHV R DDER XV QAHV
SHUGD\ SHUSHURQ : H XWH WKH P R WZ DU IRU SHUR @OK\ JIHQH DER XV
$RQI Z WK Z DWKIQI WH GIWMKHV VIKHVH DUH VIKH VIKUHH P DLQ XVHV IR WFBIDQ VIS Z DVIAU
+ RZ HYHU |IRUIOXXWKIQJ VKH VRIBMWRUFGIDQIQJ ER W DFWYL WHV VR HVKHU DFFR JXOMR U

Rl GDIO Z DVAUFRQVXP SVMIRQ SHUSHUR Q DER XV @QAHVHDFK R WHUWR XFHV
Rl Z DVUFDQ EHWRXJ KW



7KH SIRGXFMRQ RI D@D Rl EWHDG LV IHVSR ME® IR WKH FR QXP SR (R |
QAHVRI Z DVWiU NJ RI EHHI @QAHY DER RN SDIHV VKR XDQG MAHV
DQG NJ RI FKRFROWA VIKRXVDQG ARV

0 LOIQJ DQG P DQXIDFWUQJ DFFR YQWIRU R1Z DWUXWH DQG KR XHKR GV
DFFRXQWRUDERXW Rl Z DWUXWH ( XURSHDQ KR XHKR GV DUH VXSSAHG Z VK DQ
DYHDIJHRI  @AHVRI Z DWIUSHUSHUR QSHUGD\

( DFK Rl XV DOR KDV DQ LQGUHFWIP SDFWR QZ DWHUFRQVXP SVR QE\ LQGXW
Z KIEK DFFRXQW IRU Rl Z DWUDEVADAWG DQG DJUEXOXWH DOG IR WA
Z KHUH VKLY YDOXH LV © HGRWLV/WKLR X K R YUSXUFKDMQJ GHFIMR ¥

Rl J REDOF®IDQ Z DMWUFRQVXP SVIR QL DFFR >QWAG IRUE\ DJ UFX®XWH
IRULQGXWM DQG IRUKRXVHKR GV

Q Rl ViKH Z RWBYV SR SXOMR Q EITR QSHR SBI XVHG D \DIH
GUONLQJ Z DVU VHUYLFH ? VIKDWLY Z DWAU VIKDWLY DYDIME® RQ WKH SR SHW DF
FHWE®I LQWP HVRI QHHG DQG IIHHILRP  FRQVDP LODVIR Q

0 RHWDQ P IARQ KRXVWHKRGV XVH WKHWR ZQ SUYDWM Z H@Y DQG SXW\ DQG
SXP S VKHWRZ Q Z DU

I VRX GIDYH VKH Z DWAULXQQLQJ Z KL ELX\WKILQJ \ R XUVAHWK \ R XZ LAQ)XWH DER XV
ARV

7KH DYHWDIH VZ [P P 1QJ SRROUHT XILHV JD@R ¥ Rl Z DVMUR 110D DQG Ll
QRWFRYHIHG KXQGUHGV Rl JDERQV R | Z DU FDQ EH ® WSHU P R @K GXH VR
HYDSRUMRQ

6 L.QFH VKH QXP EHURI IR R GHDWG GMVDOWHLY KDV LQFUHDVHG E\
FRP SDUIHG VR VKH SWHYIRXV V¥ R GHFDGHV 0 R WR | VKH GHDVKV DQG HFR @R PLF
ARWHV FDXVHG E\ |®RRGV ZHH LHFR GHG 1Q $MD : 02 7KH QXP EHUDQG GX
WIDMRQ RI GURXJ KW DOR LOFUHDWHG E\ RYHUVKH VOP H SHUR G0 R WGLR X KW
UHDWAG GHDWKV RFFXUHG LIQ$IUFD : 0 2

ELAARQ SHRSGI Z RUBZ IGH MFN EDMF Z DVWAU VHUYIFHV 1Q VKHWU KHDOKFDUWH
| DFLOW



@ ,QGLYLGXDWY

b UONVDS Z DWAU JLYH XS ERWBIG Z DWAULQ IDYRXURI VDS Z DWAU <RX Z LGVWDYHP RQH WP H DQG VKH
HQYLLRQP HQW7KH VDS 1Q WH NIVFKHQ I&Z V GR] HQV Rl P HV FKHDSHU XQSDFNDJ HG Z DWAUZ IV D YHU
VP LDUP LOHDOFRP SRVMRQ / INH Z DVIAUVIKURXJ KRXWVIKH ( XLIRSHDQ 8 QIRQ WP HHW VIKH WIDQGDLGV RI
GUONIQJ Z DWAU Z IMKRXWERLIQJ 1 \ RX QHHG VR WHDWZ DWAU DWKRP H ? XMQJ D Z DVU ILOMUMJ RU
DSSWRSUDVM VWPV WDW P SWRYH VCH TXDOW RI VS Z DWAU
KW8V_Z ®F] RV] F] HG] DOIHSORV] F] HG] DQIH Z RG\ b

bBDYIQ) Z DWIULY DERXWDP RQJ RVKHUVIKIQIV SUHYHQVQJ W XQOHFHWOU RXWIRZ 1LRP \KH Z DWAU
VI WP ULDVRQDOXVH DQG @P IMQJ WKH DP RXQWRI THUAM HY SMOWSIRWMFIRQ SUIRGXFW DQG GHVIAU HQW
XVHG KWBV ] SHIRYSOD]DWRE\ ZRG\ LIFK RFKIRQD' QS0) /Rb

b b, QWD WKRZ HUKHDG Z VK D Z DWUI®RZ HGXFHU 7KH GIYHOR! Z DWAUIGRZ ILRP  VKH |DXFHWLY
LQIOXHQFHG QRWRQO E\ VROXVIRQV XVHG Q | DXFHW EXWDOR LQ VKRZ HUKHDGV WV Z RUM P HOURQLQJ ViKH
VWP Z MK D IBRZ IHGXFHUVIKDWDXVRP DAWFD@ UHVSRQGV VR FKDQJ HV 1Q Z DWAUSIHWXH 7KLV VSHFLDO
@P WHUFDQ EH LQ WKH IRP Rl D IRXQG MBHYH VFUHZ HG LOWR WH VKRZ HUKHDG WKRZ HUDHUVRU RUD
P RXQWMG \KRZHU IDXFHW WHGXFIQ] WH I®Z Rl ZDWU XS W QAHV SHU P LOXWA
KWBV_Z @F] RV] F] HG] DQIHSORV] F] HG] DQIH Z RG\

K357 DNH D TXLEN VKRZ HU QRWD EDVIK 2 VBNLQJ D VKRZ HUXVHV DERXW @AMV RI Z DWIUDW  r& DQG W
VONHV DERXW  OAHV \R (@D WP DADEDVKWKE VR IMDOR FRQVXP HV  VIP HVP RWH HQHU\ ' RQWWBQG
XQGHUXQQIQJ Z DU VIKH DYHDJ HVKRZ HUVBNHY ~ @AHVRI Z DWAU:  HW RXUERG\ VXUQ RII VIKH Z DVIAU
Z KLB1VRDSIQJ DQG WU MEDFN RQ VR UQVH KW8V _Z @F] RV] F] HG] DQIH SORV] F] HG] DOIH Z RG\

boeX\ RQO Z KDWA RX QHHG 1Q VKH WJ KWT XDQWAHY DQG ? I SRWE® ? FKRRWH DERYH D@ VKRWH
SWIRGXFW  Z KRWH SWIRGXFMRQ ZDV  WKH PRW OHXWDO IRU WKH HQYLLRQP HQW
KWBY QDXNDZ SROFHSODNWKDORWLOHZ YV & &HNVSHUFL SUY HG VZ IDVRZ \ P GOIHP Z RG\
FKFHM RV F] HG] DE Z RGH RV] F] HG] DM

b8 RGHFWUDLOZ. DVAU? UDIQZ DVIAU XQANH VBS Z DVAU LV 1UHH DQG GRHV QRWFRQVIDLQ FKERUQH | OXRUQH
DQG FDEIXP 5 DIQZ DWAULY VRIWDQG LGHDOIRUZ DVIMUQJ SMQW , WY EHVAVR XVH D @U H VIBON VR FRABIFWW
<RX FDQ DOR FRAHFWWDIQZ DWAULQ D VW DU FRQMIOHU HJ D S@WIF RUZ RRGHQ EDUHO W/ D VP S®
VROMRQ ?\ RX S@FH VKKH VDON QH WMR VIKH SLSH WIRXJ K Z KIFK WDIQZ DVULY FREIFIAG [LRP ViKH LRRI
I®RZ V 7KH FROYFWG Z DWAUFDQ EH XVHG VR Z DVIAU SOQW 1Q WH JDUGHQ EXWDAR VR Z DK H WLQDO
VXUDFHV WLLY VMUDFHV YHKLEGN : VK ViKH Z DWAUFR@IFWAG LQ VKLY Z D\ \ RX FDQ \DYH VHYHWDOKXQGLHG
QAHVDP RQUK KWBV_Z @F] RV] F] HG] DOIH SORV] F] HG] DQIH Z RG\
b




:‘9 2 U DQLVDVIRQV

( QYLLRQP HQVIDOHGXFDVMRQ ? P DNH VXUH VKDV RXUFREBIDI XHVNQRZ VIKDWAKH FRP SDQ\ LVIRFXVHG RQ
\DYIQJ Z DU ,QFOXGIQJ WKH SRAF\ 1Q WH KDQGERRN IRUHP S@\ HHV IV D P HADJH VK DWVX\WIDLQDE B
GHYHIRSP HQWLY DQ LQVIAJ LDDOSDUAVRI WKH FRP SDQ\ VP MMRQ _KWBV HFRZ DMUSOE@®] VSRWRERZ
QD RV F] HG] DQIH Z RG\ Z EIXUH

&KRRWH P RGHWD VRIBIW VIKDWXWH QAHV SHUIOXWK QRW QAHY ONH VKH RGHUP RGHY $ AR
LQYHWIQ DHIDVWRY &RQOHFWAG VR VIKH EDVKWRRP I DXFHWXWVHG IRUZ DWKIQJ KDQGV WH P I DIUZ MK
ZDWU ,Q WLV Z D\ VKH\ P DNH VKH MWWHHP P RUH HITLIFLHQW GHVSIV VIKH BRZ Z DVMAU FRQVXP SVIRQ
KWBV 7 7 7 HOHU D SO IHROH SRMIFIH RV] F] HG] DOIH NDN RV] F] HG] DF SUDG LZ RGH Z |ILP IHKW O

6LIQV 1Q DQ RIIFH NWFKHQ FDQ UHP QG SHRS®! VR FRP SRWIRRG VFLDSV LOWMDG Rl XVQJ VKH
JDEDIH GMSRWDO ZKIFK XVHV ZDWU HYHY WP H KW8BV HFRZ DWMUSOE®RJ  VSRWRERZ QD
RV F]HG] DQIH Z RG\ Z EIXUH

,QYHWAI DVIA \ RXULULL DARQ M WP VR VHH LI IWFDQ XVH DOLQDWYH Z DVHUVRXUFHV VXFK DV FDSVXUHG
wlQZ DWU || VR IOWD® D EDUHO VM WWP  |IRU W DWRQ DQG FRR@QJ KWBVY HFRZ DWUSOEM®R]
VSRWRERZ QODRV FIHGIDQIHZ RG\ Z EIXUH

,Q VIKH FRP SDQ\  VINH FDUIH RI lKH SLIRSHUXWH RI Z DWIUFRQVXP 1QJ HTXISP HQWHJ RQO XQ WKH
GLKZ DWHUZ KHQ MLV IX@ RDGHG KWBV _ JHHOH Z RUE FRP DUVNXONN RV] F] HG] DE Z RGH HOHU) H
LVMIRGRZ [VNR QDVXLD@H




) LDMHGXFDVRQDO/RRO

$ WRFIDURQVZ VK Z DU  GXUDVIRQ P LQV

$1P 7KHDIP RI WKLV H HUFIVH LV VR LOIMDVWA UHIGIFMRQ DP RQJ ViKH SDUAFLSDQW RQ Z DWAUDQG VKH QHHG VR VDYH W
DQG VIR HQFRXWDJ H VIKH H FKDQJ H RI LGHDV DQG H SHUHQFHVLQ VKLY | LHTB
" HVFUSVIRQ
7KH SDUAFLS DQW DUH DVWNHG VR MMIQ D FILF®! FUHDVWQJ D IUHQG® DV? RVSKHWH RI FRRSHUDMRQ
2 QHRI VKH SDUAFLS DQW LY VHBIFVIAG VIR WIDWWKH H HUFLVH J LYLQJ HYHW RQH DQ HT XDOFK DQFH
7KH SDWIFLS DQWY DVNHG VR QDP H RQH Z RUG WMDWKH \KH DWRFLDWAV Z Vi Z DU ) RUH DP S® IMFDQ EH SRQG
RU DIQ
7KH QH WS DUAFLS DQWFRQUQXHV H H HUFVH UHIHUIQJ VR VIKH SUHYIRXV Z RUG DQG J LYIQJ ViKH QH WDWRFIDARQ
) RUH DP SO Ll VKH SIHYIRXVZ RUG LV WDIQ VKH\ P LJIKWILYH XP EUH@ RU GDP S
7KLV SIRFHW LV IHSHDVAG J IYIQJ HDFK SHURQ WH RSSRUXQIW VR VKDUH RQH DWRFIDVARQ
7KH SDUWFLSDQW DUH VIKHQ HQFRXUWDI HG VR VKDUH VKRUMRUHY H SHUHQFHV RULGHDV LHDWAG VR HDFK Z RUG LI
WH Z DK

$ OVLODWYHO Ul Z H Z DQWMR IRFXV RQ VIKH IDFW DQG P \ VKV LHDWAG VR \VDYIQJ Z DVIAU Z H FDQ X\H VKH |RQRZ 1QJ
SWRSR\DO

) DFWRUP \ VKV'  GXIDARQ P LQV

$1P 7KHDIP RI VKLY H HUFIVH LV VR VAWMKH SDUAFLSDQW NQRZ B1GI H LQ VIKH ILHTGB RI Z DVAUVDYIQU E\ IGHQWI\ LQJ

IDFWDQG P \ WKV

" HVFUSVIRQ

H DUH SUHSDUQJ D @MRI VHYHIDOWRMAP HQOW LHIWAG VR VDYLQJ Z DVAU FRQVIDLQIQJ ERVIK IDFW DQG P \ VKV <RX

FDQ XVH ViKH | DFW DQG WIMIMEV S UAVHQWAG LQ VIKH GRFXP HQW( [ DP S®IWIMAP HQW P D\ LQFOXGH ViKH IRGRZ LQJ

o &BRQI VKHWDS Z KIBI ELKVKIQI \ RXUVAHVIK VDYHVDERXW @AHVRI Z DWAUD GD\

e DWKIQJI GMKHVE\ KDQG XVHV®MW Z DWAUVIKDQ D GVKZ DVKHU

e $ \KRZ HUVP RUHHFRQRP LFDOMDQ D EDVK

e ' RSV Rl ZDWAU ®DNIQJ ILRP WH VDS DIH RQ® D P LQRU Z DWH DQG GR QRWMWJ QUIFDQWD DIIHFWZ DU
FRQUXP SVRQ
7KH SDUAFLS DQW DUH GLYIGHG LQVR WP DA LIRXSV
7KH FKRVHQ | DFLOVIVRUUHDGY VKH | LIAMWIVAP HQWILRP VIKH @AMDQG VKH J LRXSV GLVEXW DQG WIVA VIKHLUGHFIMRQ
Z KHWHUMLY D IDFWRUD P \ W 7KH\ DIHJLYHQDIHZ P RP HQW/IRUJLRXS GMFXWRQ
( DFK JLRXS LV DVWNHG VR VK DUH VIKHLUGHFIMRQ DQG W EUHI MMAILFDVRQ
7KH SIRFHW FROUQXHV Z VK VXEVHT XHQWWIVAP HQW XQUOZ H KDYH J RQH VKURXJ K VIKH HOWLH @AV
7KH SDUAFLS DQW DUH HQFRXDJ HG VIR VK DUH VIKHLUVIKRXJ KW H| SHUHQFHY RUFRQFOXMIRQV DERXWHDFK \WIVAP HQW
* XUQJ WH GLMFXWIRQ WWH BIDGHU WIP X@WAV WMH SDUAFLSDQW VR DFVIYH® SDUAFLSDWA DWN TXHWARQV DQG
SUHVHQWDGGIMRQDCDU XP HQW UHDMAG VR D J LYHQ \WIVWAP HQW
$IWAUJRIQ] VKURXJIK DODVKH WIMAP HOQW VIKH | DFLOVIVRU VXP P DU} HV VIKH UHVX@V DQG GIVFXWHV WWMH FRUHFW
DQVZ HW H SOIQIQJ Z K\ VIKH WIMAP HQW DUH | DFWRUP \ ViV SUMVHQWQJ DYDIME®! LQIRIP DURQ DQG UHVHDUFK
7KH SDUAFISDQW DIH HQFRXWDIHG VR WHIGIFWRQ WHIU NQRZ BIGIH Rl Z DWAU VDYLQJ DQG VR FRQUGHU Z KDW
FKDQJ HVWKH FDQ P DNH LQ VIKHLUGDLO® @YHVVR XVH Z DMAULHVRXUFHV P RUH HI I LELHQVD
7KH H HFM HQGV E\ KLIK@KWQJ WDWVKH DFTXWHG NQRZ BIGJH FDQ KDYH D SRVMAYH [P SDFWRQ VIKH
HQYLLRQP HQWDQG FRQWIE XM VR Z DVIAUVDYLQJ RQ D @I H \FDO

7KHVYAH EUHDMMEKSHD UWLFNSBROIVFHHWR@RUNVK@SHQJIDJIZRWZ KL QE W U R GPRBLRIIW
ZDWHU LMY RQ P DAVKHR QD BAGH{ FK D @ M. H B\H Y HDRBU H QIQB\Q F R X WIKIHB U W L FWHHQGRZF )
WKHLU RZQ KDELWYV DQG DFWLYLWLHV LQ WKH FRQWH[W RI SURWHFWLQJ ZDW!|




6 HFRQG HGXFDWRQDO/MRRO

([ SRUQJ KIGGHQ VRXUFHVRI Z DWH  GXUDARQ P LQV
0 DWAUDY QHHGHG &DUGY RUQRWERRNV SHQV ERDUG DQG P DUNHWY/ IRUSRWIEE B SUMVHQVIMRQ
$1P 7KHDIP RI VIKLYH HUFIVH LVVR LDIVH VWH SDUAFLS DQW DZ DUHQHW DQG LGHQW\ H MAQJ VRXUFHVRI
Z DWH Rl Z DWAUUHVRXUFHV 1Q VIKHIUHQYILRQP HQW7KH H[ HUFIMH FDQ EH GRQH LQGLYIGXD@ RULQ WP DD
JWRXSV
, QWIXFVIRQV
' LYIGH ViKH SDUWAFLSDQW LQVR SDILY RU WP D@J WRXSV HQFRXWDILQJ HIIHFVIYH FRADERUDMRQ DQG
H FKDQIHRI L.GHDV
([S@Q VR H SDUAFLSDQW VIKDWIWLY VIKHIU VBMN VR FRQGXFWD VXUH Rl VIKHU HQYLLRQP HQW
IQFOXGIQ] Z RINS@FHV RU KRP HV 1Q RWGHU VR IGHQW\ H MAQJ VRXUFHV Rl Z DWM Rl Z DVIAU
UHVRXUFHV
2 XVIQH ViKH SDWAFLSDQW Z IV VH J RDORI VIKH Hl HUFVH Z KLEK LV VR LGHQW\ DAGIDWWIKUHH VS HFLLLE
VRXUFHV Rl Z DWH VXFK DV GDNIQJ VDSV BN VRIGW RYHXVHG J DUGHQ LULLI DMRQ A WP V RU
H WQGHG \KRZ HW/
2 [1HUVIKH SDUAFLS DQW DS SRS UDWA GLDI QRWIE VRRYY VKDWZ L@KHS VKHP  HITHFYHO P RQIVRUDQG
DQDOWH Z DWAU FRQVXP SVRQ 1Q WH IGHQWIHG DWHDV 7KHVH FDQ EH IRU H DP S® FDUWGV RU
QRWERRNV DQG SHQVVR Z UV GRZ Q VKH REVHUYDARQV
$ W VWH SDUAFLS DQW VR UHFRUG VKHLUUHVX GV DQG GLDZ  FRQFOXMRQV EDVHG RQ VKH FRAPIFWAG GDVID
( QFRXWDJH WHP VR GIMFXW WH SRWQUDOEHQHIIW Rl HIP LQDVQJ Z DWM DQG VR SUHVHQWMKHLU
VXJ JHWMIRQVIRULP SWRYLQJ HiILFLHQR
(P SKDM] HViKH P SRWDQFH RI UHIGFQJ RQ UHVXAV E\ HQFRXWDJ LQJ VKH SDUWFLSDQW VR GLVFXW
VKH DPVIYIVIHV VMDWKDYH SURGXFHG WH EHVWUHVXOV DQG VR IRWP X@VH QRQJ VIMLP  \MDVAJ LHV VR
UHGXFH WH Z DWH Rl Z DWAUUHVRXUFHV
,Q FRQFO(MRQ KL K@ KWWKH [P SRWBQFH RI VIKH SDWFLSDQW DFKIHYHP HQW LQ WHGXFIQJ VIKH
Z DWH Rl Z DWUUHVRXUFHY DQG HQFRXWDI H VIKHP VR VKDUH WHLUH, SHUHQFHV VR LOVSILH RKHW VR
DGRSWMP LOUDWIKGHV

7KHFRXUM Rl VIKH H HUFLVH
7KH IDFLOVDVRU LOWRGXFHV VKH SDUAFISDQW VR ViKH VRSIF DQG GIVFXWHV WKH LOWKFRQV
HQFRXWDJ LQJ WHP VIR DW T XHWIRQV DQG FOUI\ GRXEW
7KH SDUAFLS DQW RU DQL HVIKHP VHOHVLQVR SDILYRUWP D@ LRXSV
7KH I DFLOVEVRUUHP LQGV ViKH SDUAFLSDQW RI ViKH J RDORI VKH Hl HIFMH Z KIFK LV VR LGHQWI\ DWBIDW
VKUHH VSHFLLF VRXUFHVRI Z DWH Rl Z DWUUHVRXUFHV
7KH SDUAFLS DQW FRQGXPWD VXUH. Rl VMHIUHQYLLRQP HQWIRFXMQJ RQ Z RINS@FHVRUKRP HV
7KH SDUAFISDQW X\H GLDJ QRWIF VRROY VXFK DV SDSHU RU QRWERRNV DQG SHQV VR IHFRUG ViKHLU
REVHUYDARQV
$IVU VIKH WXG\ LV FRP SOMAG ViKH SDUIFISDQW DQDO]H WH FRGIFWG GDVD DQG GUWDZ
FROFOX(MRQV
7KH SDUAFISDQW VKDWH WHIU REVHUDMRQV DQG SIRSRWDY RQ WHGXFIQJ ViKH Z DWM Rl Z DWAU
UHVRXUFHV
7KH | DFLOVIVRUP RGHUDWAV WH GLVEXVWMRQ DQG HQFRX DI HV UHI BIFURQ RQ VKH VROVRQV IRXQG
7KH IDFLOVDVRUHP SKDM] HV VIKH LP SRUWDQFH RI ViKH SDUAFLSDQW DFKLHYHP HQW DQG HQFRXWDJI HV
VHP VIR VKDUH WCHLUH] SHUHQFHV LQ RUSHUVR LQVSLLH RVIKHWY/
7KH H HUFMH HQG Z VK DVXP P DU Rl VIKH FRQFOXMIRQV DQG GIMFXVWRQ Rl RQJ VP \ADVAT LHV VR
UHGXFH WH Z DWM Rl Z DWAUUHVRXUFHV

7KH FWL Y80 R UKIQGGWHRX U RHADVWIB O O RZRGIDUWLFLER QWW KHLQYLURQP
I[URMKHSHUV S HRWIDYHADIW H4AIL G HQW M SBIHFIVIR K U RHAD V WWHKSD UWDGWEMFRP
PRUBDZDHURIWKHGDLEBGDELWY DN WKRSSRUWX\QRWNBRYVLWAKIH JHOWKHL
HQYLURQPKQRXGKVFXVIVOQBBQFKDQRH GHDWVKH[HUFHWQH R XU B U VEIUYRE O H
VROYLQJ UHODWHG WR ZDWHU VDYLQJ




bbb, QWAI IDWAG ( GXFDURQDO3MWRWP 3RO =1OVAIWRZ DOD 3MMRWP D ( GXNDF\ NpD
KWBY ]SHIRYSOD]DWRE\ ZRG\ LIFK RFKIROD' QS0) /R

7KH VWA ULHHW VR VIKH VRSLE RI Z DWAULHVRXUFHV DQG VIKHLUS URVAPVIRQ ,\WZ DV FUHDWAG DV DQ
,QWAJ LDWG ( GXFDMRQDO3@MMRWP  DQG FRQVDLQV LQIRWP DMRQ RQ WWH WIVA Rl Z DVAU
UIHVRXUFHV 1Q 3 RDQG DQG DFVIRQV VIDNHQ VR SIRMPWAKHP 2 Q iKH Z HEMWM \ RX FDQ ILQG D
YDUHW RI FRQWQWHDMWAG VR Z DWUUHVRXUFHV LOFOXGLQJ LHSRUV DQDOVHY SXEQFDMRQV
DQG P DSV \KRZ 1QJ DP RQJ RWHWY/ Z DVIAU UHVRXUFHV DYDIMELOW RI Z DVIAU IHVRXUFHV 1O
WHFRXQW ,QIRWPP DMRQ RQ Z DVIAUP DQDJ HP HOWMADVAT LHV DQG SMQV LY DAR SIRYIGHG

Hi6 X WDLQDE B’ HYHIRSP HQW RDOY KW8 7 Z Z XQRW SOFHO
7KH SOVMRWP  DGGUHWHV ViKH 8 QWG 1 DARQV 6 XWIIQDE®!' HYHARSP HQWF RDO 6' * 2
( QWXUQJ DFFHW VR Z DWAU DQG VDQWIMIRQ |RU DA 7KLY J RDOLY SDUARI D EURDGHU J (REDO
VXWILODE®! GHYH®RSP HQWDJ HQGD VIKDWDIP V VR DGGUHW VKH P RWIP SRWBQW\RFLDO
HFRQRP LF DQG HQYLLRQP HQVIDAFKDABIQJ HVZ H I DFH

b

b DWABHQWH KWBV Z Z Z HSDJRY Z DWAWHOWH

HEVMWA Rl WMH : DWBHOWH SWIRIWDP  XQ E\ ViKH 8 QWG 6VIVAV ( QYLLRQP HQVIDO
3WIRMPRQ $JHOR\ (3% \WFRQUDLQV LQIRWPP DMRQ RQ \DYIQJ Z DWAULQ KRP HV EXLABIQIV
DQG J DUSHQV DQG RIIHWY LOWADFVIVH VRRY VXFK DV Z DWUFRQUXP SVIRQ FDEX@VRY DQG
GHYLFH HIILFIHQR\ FRP SDUVRQV

b DWAU) RRVBUOWL HVZ RIN KW8BYV Z Z Z Z DWURRVBUOWRLI
7KH : DWAU ) RRVBUQW 1 H¥ RIN Z HEMW E\ D QRQ SWRILWZ DViAU IRRVBUQW UIHMHDUFK
RW DQMOMRQ ,\WSLRYIGHV VRRY VXFK DV D Z DViAU | RRVE UQWFDEXOVRUVIKDWD@RZ V\ RX VR
DWHWVWKH LIP SDFWRI VSHFLLF DFVYIMIHY RQ VKH Z DVMUHQYLLRQP HQW

b DVWHUEDEX@VRU KWBV Z Z Z Z DWAUFDBXTVRURL_
$ Z DWU FDBEXOVRU WMDW DARZ V \RX VR DWHW \ RXU SHUWRQDO Z DVifU |RRVBUQW E\
DQVZ HUQJ TXHWARQV DERXW\ RXU GDI® KDEIW DQG FKRIFHV 3RYIGHV IQIRWP DURQ RQ
Z DWAUFRQVXP SVIRQ LHDWAG VR IRRG HQHU\ WDQVSRUAMDQG RWMHUDVSHFW Rl @H DQG
VXJ J HWIRQV | RULHGXFLQJ Z DWUFRQVXP SVIRQ

ti¥ DP HVIRUG XWIDLQDELOW KWBY_ JDP_HV \XWIBLQDELON RU
$ SRUDO FROWIQIQJ SWRSRWDY IRU JDP HV FRQFHWQIQJ) HFR®J\ DQG \XWDLQDE®
GHYH®RSP HQW




$5($ (1(5*<6$9,1*

1R 4 XHWIRQ WIVMAP HQW $@nv 2 IWQ 5DHO 1 HYHU 1%

) RULQGLYLGXDY

+RZ RIWIQGR\ RX WLQ RIl @ KWDQG
HOFWRQLEVZ KHQ\ RX BIDYH D LRRP "

+RZ RIWIQ GR\ RX XVHHOHW\ HIILFLHQV]
@ KVEXEV'

+RZ RIWAIQ GR\ RX XQSXJ HBIFVRQLFV
Z KHQ WKH DUH QRWIQ XVH VR LHGXFH b b b b b

WBQGE\ SRZ HUFRQVXP SVRQ'

+RZ RIWMIQGR\ RX XVHD
SWRIWDP P DE®IWKHP RWIVWR \DYH b b b b b
HQHU\ RQ KHDVIQJ DQG FRRAOQJ"

+RZ RIWMQGR\ RX XVH SXEQF
WDQVSRUIMRQ FDUSRRAIQ) RUFFIQY | b b b b
LQWWDG RI GUYIQJ DARQH VR LHGXFH\ RXU
FDUERQ |RRVBUQW

+RZ RIWQGR\ RX VZ VK VIR HQHUI\
HI LFLHQWDS SADQFHY VXFK DV

UHIW HDVRWY Z DVKIQU P DFKIQHV RU
GIVKZ DVKHWY"

+RZ RIWIQ GR\ RX XVH QDVXDOMI KW
LOWHDG RI DUAILFLDOD KMQJ GXUQJ WKH | b b b b b
GD"

+RZ RIWAQ GR\ RX SDWMFISDWM LQ

HQHUW\ VDYIQJ LQMDWYHVIQ\ RXU b b b b b
FRP P XQW"

+RZ RIWIQGR\ RX DYRIG XVIQJ
DSSADQFHVVXFK DVVIKH RYHQ RUKRE
Z KHQP RUHHIIFIHQWERRNIQJ P HWMRGV | b b b b b
VXFK DVP [FIRZ DYH RUWHDP 1QJ FDQEH
XVHG"

+RZ RIWAQ GR\ RX LHR\ F® RUFRP SRW
VR LHGXFH Z DWiA DQG VDYH HQHUI\ *




+RZ RIWQ GR\ RX XVH D FERWHVIOQH RU
DGU 1QJ WDFN IOWMDG RI D GU HU

+RZ RIWMIQGR\ RX XVH IHXVDE®I EDJV
DQG FRQVDIQHW VR LHGXFH Z DWH DQG b b b b b
VDYH HQHUI\ *

+RZ RIWQ GR\ RX LHGXFH\ RXUP HDW
FRQVXP SVIRQ VR LHGXFH WWH FDUERQ b b b b b
IRRVBUQWRI \ RXUGLHW

+RZ RIWAQ GR\ RX HGXFDW \ RXUHD

DQG RWHW DERXWHQHU\ FRQUHUDMRQ | b b b b b
DQG FQP DWW FKDQU H'

+RZ RIWQ GR\ RX HQFRXWDJ H RWKHW
VIR DGRSWHQHUI\ \DYIQJ SWDFFHV'

) RURLI DQLVDVMIRQV

+RZ RIWQ GRHV\ RXURW DQIVDVRQ
FRQGXPWDQ HQHW\ DXGIVWR LGHQWI\
DUIHDVRI HQHU\ Z DM DQG
RSSRUXQIMHVIRUIP SLRYHP HQW

+RZ RIAQ GRHV\ RXURW DQIVDARQ
IQMHWQ HQHU\ HILFLHQUHTXISP HQW | b b b b
DQG DSSTDQFHVVIR LHGXFH HQHUW\
FRQWXP SVRQ'

+RZ RIVMIQ GRHV\ RXURL) DQIMDMRQ
HQFRXUDJ HHP S\ HHV VR DGRSWHQHUI\
\DYIQJ SWDPVFHY VXFK DVVXUQIQJ RII b b b b b
@ KW DQG HBIFWRQIFVZ KHQ BIDYIQJ D
LRRP RUXVQJ SXEQF WDQVSRWIMRQ'

+RZ RIAQ GRHV\ RXURW DQIVDARQ
SWRP RWAVHGBIFRP P XWQJ RUIGH LEGI
Z RN VEKHGX BV VR UHGXFH FDUERQ
HP MMRQVIRP HP S®\ HHFRP P XWQU"

+RZ RIWAQ GRHV\ RXURW DQIVDARQ
WDFN DQG LHSRUARQ IW FDUERQ | RRVBUQV
DQG HQHW\ \VDYIQJ LQMDVYHV VR
WINHKRGEHWY

6HO DWHWP HOMOWUKXFRQ | RULQGLYLGXDY

) RUHDFK DQVZ HU DZD\V DQG RIWQ \ RX JHW SRIQW

1XP EHURI SRIQV IIRP R <RX DIHGRIQJ JUDWDQG VKSSRUAY WH VXWWELQDE®! GHYHRSP HOWRI RXUS@QHN
NHHS JRQU

1XP EHURI SRIQV ILRP R "W/ QRWAHDE®I WDV RX DUHZ RINQJ | RUWH VXWILQDE®I GHYHBRSP HWRI RXUSDQHW
FRQMDXH @NH WLV DQG WIQN DERXWZ KDWHOH\ RX FRX@ GR

1XP EHURI SRIQV IIRP \R  <RX VENH\RP HWWBVI RUWH \VXWIICDE®! GHYHBRSP HOAR WH SOQHAEXWWZ RX@ EH
Z RUN H SDQGEIQJ \ RXUDPAYIMEY 7KIQN DERXWZ KDWAKDQIHV\ RX FRX@ P DNH

1XP EHURI SRIQV ILRP \R  7KLVIVIDWHUWH EHIIQQLQ) R \ RXUSDW | RUWH VXWIAQDE®! GHYHERSP HWRI RXU
SOQHA RQWEH GVARXUDIHG DQG WIQN DERXWWZ KDW RX FRX@ GR ( YHQ WH QMBIWLQIVP DNHD EL) GlLIHHQFHL D GBWR
SHRSGIGR WHP



N\ | /7
- ' - 6 FLHQW LF | DFW DE RXVWIKH DUHD DQG RWKHUXVHI XAQIRWP DMRQ
7 UJ N\

' HVFUSVIRQ
(QHU\ \DYIQJ LV ViKH SWDFVIFH Rl LHGXFIQJ ViKH DP RXQWRI HQHU\ FRQVXP HG LQ D JLYHQ
DFVIMW RU SURFHW Z IMKRXWADFULLFLQ] VIKH TXD@W RI KH RXVBXW 7KH FRQFHSWRI HQHUI\
\DYIQJ LV FBRVHO VIHG VR ViKH [LJ K\WDJ DIQWWF@P DVl FKDQJH DV HQHU\ FRQUXP SWRQ VD P DVRU
FROWEXVRUVR J UHHQKRXVH JDV HP WMMRQV Z KIFK DUH LHVSRQME®! IRUJ@REDOZ DWP 1QJ DQG
RVKHU QHI DVIYH HQYLLRQP HQVIDOLP SDFW ,Q VKLY FRQWA W HQHU\ \DYIQJ FDQ KH® HGXFH
FDUERQ HP MMRQV [P SLIRYH HQHUW\ HIILFLHOR\ DQG P M0 DWAVIKH P SDFWRI FQP DV FKDQJ H
6 FLHQWILE | DFW
7KHWH DUH P DQ\ VFIHQWILF 1DFW LHDVHAG VR HQHW\ VDYLQJ VIKDWAXSSRUMW P SRWIQFH DQG
HITHPVYHOHW LQ WHGXFLQJ HQHUW\ FRQVXP SVIRQ DQG JWHHQKRXWH JDV HP DMMRQV 6RP H RI
VK HVH VFLHQWI LF | DFW DUH GLVFXWWHG EH@RZ

( QHU\ FRQVXP SVRQ LV D P DNRUFRQWIEXVRUVR J IHHQKRXVH JDV HP DMRQV $ FFRWGLQJ VR
VKH , QVIAL) RYHUDP HQVIDOB DQHORQ &@P DV &KDQIH ,3&& VKH HQHU\ VHRVRULY LHVSRQME®! IRU
DSSUWR[ IP DVIH® Rl J@REDOJHHQKRXVH JDV HP DMMRQV 7KLV LQFOXGHV HP DWMRQV [LRP
HOFWIFIW DQG KHDWSWRGXFURQ WDQVSRUIMRQ DQG LQGXWM  7KHHIRWH WHGXFLQJ HQHU\
FROVXP SWRQ WURXJK HQHU\ \DYIQJ P HDVXUHV FDQ KDYH D WJ QUIFDQWP SDFWRQ HGXFLQJ
J HHOKRXVH JDVHP DMRQV

7KH (8 KDV EHHQ DRAYHD SURP RWJ HOH.O\ \DYIQI P HDVKUHY VR UHGXFH JUHHQKRX\H JDV HP DMRQY
IP SIRYH HHI\ HIIHHR DQG WDQUMRQ VRZ DBV D P RUH \WXWBACDE®! IXWUH +HH DUH VRP H NH
WEMUANFDOCDVD UHDWG VR HOHU\ \VDYLQJ LQWH( 8

(QHU\ (IIIFIHQR\ 7DUHW7KH (8 KDV VHWD VIBLJ HWWR DFKILHYH D P SIRYHP HQWLQ
HOHUW\ HIILFLHQR\ E\ FRP SDUHG VR VikH EDVHIOQH \ HDURI

(QHU\ (IIIFIHQR\ 3RAFIHV 7KH (8 KDV [P SGP HQWAG YDURXV SRAFIHV DQG LOIMDVIVHV VR
SWRP RV HQHUW\ HIILFLHOR\ VXFK DVWKH ( QHU\ ( 11LFLHQR ' WHPVIYH WKH ( FRGHWI Q' LLHFVRYH
DQG VIKH ( QHU\ 3HURWP DQFH RI %XIGBIQI V' LLHPIH

(QHU\ &RQVXP SMRQ $FFRWGIQI VR ( XIRWDW VKH (8 V WIMMMEDO RIILFH  HQHU\
FRQVXP SWRQ LQ VIKH ( 8 GHFUHDVHG E\ EHVE HHQ DQG 7KLV LHGXPVIRQ FDQ EH
DWMEXWMG VR HQHU\ \DYIQJ P HDVXUHV LQFIHDVHG HOHU\ HIILFLHQR\ DQG D WKUWVRZ DUGV
UHQHZ DE® HQHU\ VRXUFHV

( QHU\ (IILFLHOR\ ,QYHWP HOW 7KH ( XURSHDQ ,QYHWP HQWPDQN ( ,% KDVEHHQ VXSSRUAQJ
HOHU\ HIILFIHOR SWRMIFW WURXJK 1LODQFIQ] $V RI WKH (,% KDV L.QYHWHG RYHU O
ELQ@RQ LQ HQHW\ HIILFIHQR\ SURMIFW DFLIRW\WKH ( 8



( QHU\ / DEHY 7KH( 8 LOWRGXFHG HQHU\ MEHYIRUYDURXV SURGXFW VXFK DVDSSIDQFHV DQG
Q@ KWEXEV VR IQIRLP  FRQVXP HY/ DERXWMCH HOHW\ HIILFLHOR\ RI ViKH SUIRGXFW VIKH\  SXUFKDVH
7KH HOHU\ OEHY KHS FRQVXP HW P DNH LOIRWP HG FKRIFHV DQG RSWIRU HOHUW\ HIILELHQW
SWRGXFW

( QHU\ \DYIQJ P HDVXUHV FDQ [P SLRYH HQHU\ HIILFIHQR\ ,P SWRYIQJ HQHW\ HIILEIHQR\ LV RQH
RI VIKH P RVAHIIHFVIlYH Z D\ V VR LHGXFH HOQHU\ FRQVXP SVIRQ DQG J LHHQKRXVH J DV HP DMMRQV %4
XMQJ HQHU\ P RUH HIILEIHQW® O HQHU\ LV QHHGHG VIR DFKLHYH VIKH VDP H GIYHORI RXVBXW 7KLY
FDQ EH DFKLHYHG VKLIRXJK D YDUHW RI P HDVXUHV LQFOXGIQ) XSJWGIQ) VR P RWH HIILFLHOW

HT XLSP HQWDQG DSSADQFHV [P SIRYIQJ EXIGBIQ) LQUXOMRQ DQG VHDAQJ DQG P SGIP HOWQJ
HOHW\ P DQDIHP HOWMA WP V/

(QHU\ \DYIQJ P HDVXWHV FDQ \DYH P RQH ,Q DGGIMRQ VR VKHLU HQYILRQP HQVIDO EHQHI W
HOHU\ \VDYIQJ P HDVXUHV FDQ DOR VDYH P RQH\ 9% WHGXFLQJ HOHU\ FRQWXP SVIRQ EXMOQHWHV
DQG LQGLYIGXDY FDQ BRZ HUVKHIUHQHU\ ELQY DQG RSHUDWQJ FRW 7KLV FDQ IUHH XS UHVRXUFHV IRU
RVHULQYHWP HOW DQG DRIV

( QHU\ \VDYIQJ P HDVXUHV FDQ LP SURYH DIUTXD@V 0 DQ\ HQHW\ VRXUFHV VXFK DV FRDODQG RIO
DUH DOR P DNRUVRXUFHV Rl DU SRAXVIRQ % HGXFIQJ HQHUW\ FRQVXP SVMIRQ WH GHP DQG IRU
WHVH VRXUFHV FDQ EH GHFUHDVHG ®IDGLQJ VR P SURYHG DIUT XDOW DQG SXEQF KHDMK

( QHU\ \DYIQJ P HDVXUHV FDQ LQFUHDVH HQHUW\ VHFXUW 98 UHGXFLQJ HQHUW\ FRQVXP SVIRQ
FRXQWIHV FDQ GHFUHDVH VKHIWGHSHQGHQFH RQ [P SRUMG HQHUW\ VRXUFHV Z KIEK FDQ EH VXEMIFW
VR VXSSO GIMXSVIRQVDQG SUFH YROMAW 7KLY FDQ LOFUHDVH HQHUW\ VHEXUW DQG UHVIAHQFH

( QHU\ \VDYIQJ P HDVXUHV FDQ FUHDVW NREV 7KH GHYHRSP HOWDQG P SBP HQVIMRQ Rl HQHUI\
\DYIQJ P HDVXUHV FDQ FUHDWA NREVLQ D YDUHW RI LOGXWUHV LQFOXGLQI) FRQWKFVRQ HQJ LOHHUQ]
DQG P DQXIDFVXUQJ 7KLVFDQ KHS WP X@WA HFRQRP LF J UIRZ VK DQG GHYHIRSP HQW

(QHU\ \DYIQ) P HDVXUHV FDQ EH FRWHIIHFIYH 0 DQ\ HQHU\ VDYIQJ P HDVXUHV VXFK DV
XSJWGIQJ VR P RWH HIILFIHQW HTXISP HQW RU [P SIRYIQJ) EXIGBIQJ LQVX@MRQ FDQ SD\ IRU
WHP VHOHV RYHUMP H VIKLRXJ K HQHU\ FRWMDYIQIV 7KLV P DNHV WHP D FRVHIIHFYH Z D\ VR
UHGXFH HQHUW\ FRQVXP SWRQ DQG J IHHQKRXVH JDVHP DMRQV

( QHU\ \DYIQJ P HDVXUHV FDQ EH DSS@HG DFLIRW P DQ\ VHRVRWY/ ( QHU\ \VDYIQJ P HDVXUHV FDQ
EH DSS@HG DFLRW D Z IGH WDQIH Rl VHAVRWY LQFOXGLQJ IHMGHQWDO FRP P HUFLDO LOGXWAIDO DQG
WDQVSRUIMRQ 7KLY P DNHV VKHP D YHUDW®! VRRO IRU LHGXFIQJ HQHU\ FRQUXP SVMIRQ DQG
J UHHOKRXVH JDVHP DMMRQV

7R DFFHW XS VR GDW DQG GHEAGG WIMMEFDOGDD RQ HOHJ\ \DYIQJ 1Q WH (8 ” UHRP P HQG YIMWQ) \WH
RIILFADOZ HEVMW R ( XURWEW KWBY _HE HXURSD HX HXURWW ( XURWMSLRYIGHV D Z1GH WDQIH Rl WEAAFDO
LQRP DWRQ LHDWMG VR HOHU\ FRQUXP SWRQ HOHU\ HIIAHQR  DQG UHQHZ DE®! HOHU\ 1Q WH (8 P HP EHU
VW




- @ ) Qeexpw

8 SJIWGH VR HQHU\ HIILFLHOQW@ KWEXEV / (' DQG &)/ EXEV XWH XS WR GW HQHU\ VIKDQ
WDGIMRQDOQFDQGHFHQWEXEV DQG MWP XFK (RQJ HU
7XWQ RIl @ KW DQG HBIFWRQLFY Z KHQ QRWIQ XVH 7KLV VP S®I KDEMFDQ VDYH WL QULFDOWDP RXQWRI
HQHU\ DQG WHGXFH HBIPWFIW ELQY
8\H D SIRIWDP P DE®I VKHP RWDW$ SIRIWDP P DE®! VIKHPP RWIWFDQ KHS UHI XOV KHDVQJ DQG
FRROIQJ i WHP V LHGXFLQJ HQHU\ XVDJ H DQG FRW
P SIRYH KRP H LQWXOMRQ 3WRSHU LOVX@MRQ FDQ WHGXFH HQHU\ @®RW DQG LP SLRYH HQHUW\
HIILFIHQF\  SDWFXMUWO LQ RBHUKRXVHV
5 HGXFH WDQGE\ SRZ HUFRQVXP SMRQ 0 DQ\ HOFWRQLIFV XVH HQHU\ HYHQ Z KHQ VKH\  DUH WWUQHG
RIl 8 QSOXJJIQI HBIFWRQLIFVRUXMQJ SRZ HUMMSVFDQ LHGXFH WKLY SKDQVRP  HQHUW\ XVDIH
8\H SXEQF WDQVSRUWIMRQ F\FAQJ RU FDBRRIQJ 7WQVSRWIMRQ LV D P DNRU VRXUFH RI HQHUI\
FRQUXP SVIRQ DQG HP MMRQV 8 MIQJ DUMUQDVYH P RGHV RI WDQVSRWIMRQ FDQ LHGXFH HQHUI\ XVDJ H
DQG FDLERQ |RRVBUQW
3 OOWWHHY RULQWIXAVKDGLQJ GHYLFHV 6KDGLQJ GHYLFHV VXFK DV DZ QLQJ V RUWHHV FDQ UHGXFH KHDW
JDIQ 1Q EXIABLQI V IHGXFLQJ ViKH QHHG | RUDLUFRQGIMIRQIQJ
8 VH QDWIWDO@ KW O D[ [P 1] 1QJ QDVXWDO@ KWFDQ HGXFH ViKH QHHG |RU DUAILFIDO@ KVIQJ  VDYLQJ
HOHUW\ DQG IP SWRYIQJ P RRG DQG SUIRGXFKW
8VH HOQHW\ HILFIHQW DSSADQFHV  ( QHU\ HIIFIHQW WHUWIHUDVRY Z DWKIQJ P DFKIQHV DQG
GLVKZ DVKHW FDQ VDYH W QULFDQWDP RXQWRI HOHUW\ DQG LHGXFH HBIFWIFIW ELQY
$ GMVWWKHP RWIDWVHWIQIV / RZ HUQJ VIKH VKHLP RWIWILQ Z LQWHU RU WDIMQJ  LWILQ VXP P HU FDQ
WLJ QULFDOV® WHGXFH HQHW\ XVDJ H DQG FRW
8 VH D FARWHMIOH RUGU LQJ WDFN $ LUGU LQJ FARKHV LOWHDG RI XMQJ D GU HUFDQ VDYH HOHU\ DQG
UHGXFH FDUERQ HP LMRQV
8 \H UHXVDE®! EDJV DQG FRQVDIOHWY 61QJ B XVH EDJV DQG FRQWIQHY FRQWIEXWH VR Z DWH DQG
HOHW\ FRQWXP SWMRQ 5 HXVDE®I RSVIRQV FDQ LHGXFH VKLY P SDFW
5 HGXFH P HDWFRQUXP SWRQ $ QP DODJ UFX@XUH LV D P DNRUMRXUFH Rl J IHHQKRXWH JDV HP DMMRQV
5 HGXFLQJ P HDWFRQUXP SWIRQ FDQ KDYH D WLJ QUIFDQWP SDFWRQ LHGXFLQJ FDUERQ |RRVBUQW
5HF F® DQG FRP SRW/ 5HR FAQJ DQG FRP SRWIQJ HGXFH Z DWW DQG HQHU\ FRQUXP SVRQ
DWRFLDWAG Z Vi ViKH SURGXFIRQ DQG GLVSRVDCR! J RRGV
&KRRVH HQHUW\ HIILFIHQWZ LQGRZ V ( QHUW\ HIILFIHQWZ LQGRZ V FDQ UHGXFH HQHUW\ GRWDQG LP SURYH
HOHW\ HIILFIHOR\ LQKRP HV
5 HGXFH Z DWAU FRQVXP SVIRQ : DWAU KHDVQJ LV D P DNRU HOHUW\ FRQVXP HULQ KRP HV 5 HGXFLQJ
Z DWUFRQVXP SVIRQ WRXJK BRZ I@RZ 11} VKUHV RUVKRUWMU \VKRZ HW FDQ VDYH HQHU\ DQG WHGXFH
Z DWAUELQY
8\VH HOHUW\ HIILFIHQW MQGWFDSIQ) 3@MQOWMQJ WKDGH WHHV RU XVQJ HOHW\ HIILFLHQW LULL) DARQ
VL WP VFDQ LHGXFH HQHU\ XVDJ H DQG FRVW DWRFLIDWAG Z WK MQGVFDSLQJ
5 HGXFH KRWZ DWAUVAP SHIDWUH / RZ HUQJ VKKH VAP SHUDVXUH RI KRWZ DVIAUK HDVIAWY FDQ \.J QU LFDQV®D
UHGXFH HQHU\ X\VDJ H DQG FRW
8 \VH D EINH RUZ DN IRUVKRUMAMSY 8 IQJ DOMUQDVYH P RGHV RI WDQVSRWIMRQ |RUVKRUMMSY FDQ
VDYHHQHU\ DQG P SWRYH KHDOK
( GXFDVW RWHLY 6KDUQJ LOIRIP DMRQ DERXWHOHU\ \VDYIQJ SWDFWFHV Z VK. RUKHW FDQ LOVSLLH VIKHP
VR DGRSWP LOUEHKDYLIRXW DQG FROWEXVI VR D P RUH VX\WILQDE ®1 | XVKUH




“9 2 U DQLVDMRQV
&RQGXFWDQ HQHU\ DXGIW $Q HQHU\ DXGIWFDQ KHG IGHQW\ DWHDV Rl HQHUW\ Z DWW DQG
RSSRUXQMHVIRUIP SUIRYHP HQWQ EXI@BLQIV SURFHWHV DQG HTXISP HQW
8 SJUWDGH VR HQHW\ HII IFIHQWM KVIQJ ( QHW\ HIIFIHQW (' @ KWQJ FDQ WHGXFH HQHW\ XVDJ H DQG
FRWZ KIB1 P SWRYIQJ @ KMQJ TXDOW
8 VH SIRIWDP P DE®! VKHIP RWIDW 3 RJWDP P DE® VWKHWP RWIDW FDQ WHI XMW KHDVQJ DQG FRRAQJ
M WHP V LHGXFLQJ HQHW\ XVDJ H DQG FRW
P SGP HQWHQHU\ P DQDJI HP HQWM WHP V ( QHU\ P DQDJHP HQWWM WP V FDQ WDFN DQG RSWP 1] H
HQHW\ XVDJ H LQ EXIGBIQI VDQG SUIRFHWHV UHGXFLQJ Z DWW DQG FRW
8SJWGH VR HQHW\ HIILFHQW HT XISP HQW ( QHW\ HIILFIHQW LHW HIDRY +9$& MWWP V DQG
P DQXIDFWUQJ HT XISP HQWFDQ W.J QULFDQWD HGXFH HQHW\ XVDJ H DQG FRW
P SIRYH EXI@GIQJ IQUXOMRQ 3 RSHU IQUX@MRQ FDQ WHGXFH HQHU\ ®W DQG [P SIRYH HQHW\
HIILFLHQR\ SDUAFXMWD 1Q RGHUEXLAGBIQIV
8 VH LHQHZ DE®! HQHU\ ,QWIAQJ VRMU SDQHY RUZ 1QG WKLEIQHV FDQ SWRYIGH RQ VWM LHQHZ DE®
HQHUW\ UHGXFLQJ WHIDQFH RQ IRWMO XHY
&RQGXFWHI XMUP DIQWAQDQFH 5 HI XMUP DIQWAQDQFH RI +9$ & WA WHP V HTXISP HQWDQG YHKLF®V
FDQ WHGXFH HQHW\ Z DWW DQG P SWRYH HI I LFLHQR\
5 HGXFH WIDQGE\ SRZ HUFRQVXP SVIRQ 0 DQ\ HBIFVWRQIFV XVH HQHU\ HYHQ Z KHQ WH DUH VXUWDHG
RIl 8 QSXJJIQJ HHFWRQIFVRUXMQJ SRZ HUMWMSV FDQ LHGXFH VKLY SKDQVRP  HQHWI\ XVDJ H
8 VH QDWIDO@ KW O O IP 1] 1QJ QDVXWDO@ KWFDQ WHGXFH WH QHHG |RU DWLFIDO@ KMQJ  \DYIQJ
HQHUW\ DQG [P SIRYIQJ HP S@\ HH Z HDEHIQJ
P S®P HQWD WGBIFRP P XVIQJ SRAF\ $@RZ IQJ HP SBR HHVVR Z RINILRP  KRP HRUWHP RV (RFDVRQV
FDQ UHGXFH HQHUI\ XVDJ H DWRFIDWAG Z IViK FRP P XViQJ
8 VH SXEQF WDQVSRWIMRQ F\FOQJ RU FDWSRROQJ ( QFRXWDJIIQI HP SR\ HHV VR XVH DOWUQDVIYH
P RGHVRI WDQVSRUWIMRQ FDQ UHGXFH HQHW\ XVDJ H DQG FDLERQ | RRVBUQW
&KRRWH HQHU\ HIILFIHQWZ LIQGRZ V ( QHW\ HIILFIHQWZ LQGRZ V FDQ WHGXFH HQHUW\ W DQG P SWRYH
HQHW\ HIILFIHOR 1Q EXIGBLQIV
P SGP HQWD Z DWH LHGXFRQ SMQ 5 HGXFLQJ Z DWI FDQ WHGXFH HQHU\ FRQVXP SVIRQ DWRFIDWAG
Z VK VKH SLIRGXFVIRQ DQG GLVSRVDCRI J RRGV
P SGP HOWD WA FOQJ SWRIWP 5HRAFAQ) FDQ WHGXFH Z DWW DQG HQHU\ FRQUXP SVIRQ
DWRFIDWAG Z IV VKH SIRGXFWRQ RI QHZ P DWAUDY
8\WH HQHU\ HIILFIHQW MQGWDSIQ) 3MQAMQI VKDGH WHHV RU XMQJ HQHW\ HIILFLHQW UL DURQ
M WHP VFDQ WHGXFH HQHW\ XVDJ H DQG FRW DWRFIDWAG Z IViK @QGWFDSIQJ
5 HGXFH KRWZ DVUWAP SHUDWUH / RZ HUQJ VKH VWP SHUDVXUH RI KRWZ. DWAUK HDVIAWY FDQ WLJ QLU LFDQV®
WHGXFH HQHW\ XVDJ H DQG FRW
( GXFDW HP SR\ HHV 3 RYIGIQJ HGXFDURQ DQG WDIQIQJ RQ HQHW\ VDYIQJ SWDFWFHV FDQ LQVSILH
HP SE\ HHV VR DGRSWUP LIDUEHKDYIRXWY DQG FRQWIEXWA VR DP RUH VXWILQDE B Z RINS @FH
P SOGP HQWJWHHQ SXUFKDMQJ SRAFIHV &KRRMQJ HQHUW\ HIILFIHQWSIWRGXFW DQG P DVIAUDY FDQ
WHGXFH HQHW\ FRQVXP SVIRQ DQG SWRP RW VXWIDLQDE B SUDFWFHV
3DWQHUZ IViK HQHUI\ SWRYIGHWY 3DWADHUQJ Z IMK HQHW\ SURYIGHWY FDQ SURYIGH DFFHW VR HQHU\
HILFIHQF\ SWRIWP V WHEDWAV DQG LQFHQWYHV SWRP RQJ HQHW\ VDYIQJ SWDFWFHV DQG HGXFIQJ
HQHW\ FRW




) LLMHGXFDVIRQDO/MRRRO

( QHW\ 6DYLQJ &KDAHQIH ( 6&

7KH FKD@IQJ H FDQ EH FRP SGMAG LQGLYIGXD@ RUDVD WDP DQG FDQ EH GRQH RYHUD VHWSHURG RI WP H XFK DV D

Z HHNRUDP RQW

+HHVKRZ WKH ( QHU\ 6DYIQU &KDBIQJ H FRXGE Z RN
" HVIALP LOH D EDVHIQH HQHW\ FRQUXP SVMRQ %HIRUH WDUAQ) VKH FKDABIQIH BIDUOHY VKRX@ GHWALP LOH WKHIU
FXUHQWHQHU\ FRQUXP SVIRQ 7KLY FDQ EH GRQHE\ VINIQJ P HVAUUHDGLQJ VRI HOFWIFIW J DV DQG Z DWIUXVDI H 1Q
WHUKRP HRUZ RINS@FH
6HWD J RDOYDVHG RQ VKHLUEDVHIQH FRQUXP SVIRQ BIDUQHWY VKRXT VHWD UHDOMAF J RDOIRULHGXFLQJ HIUHQHLI
XVDJ H RYHUVKH GXUMRQ RI VIKH FK DEBIQJ H
,GHOW\ HOHU\ \VDYIQJ DFVRQV / HDUQHW VKRX@ UHVHDUFK DQG LGHQW\ DFVIRQV VIKH\ FDQ VIDNH VR LHGXFH HQHUW\
FRQWXP SVIRQ WXFK DVVXWQIQJ RIl @KW Z KHQ BIDYIQJ D IRRP  XVQJ QDWLDOM KWXQSXJ JLQJ HBIFWRQLIFY DQG
DGMWMQJ HP RWIDMVHWOQI V
7WDFN SWRI HW / HDUQHWY VKRX@ WDFN VIKHLUSURJ UMW WLRXJ KRXWWIKH FKD@BIQI H XMQJ P HVIAUUHDGLQJ V RURVIKHU
VRRO/VR P ROWRUHQHU\ FRQUXP SVIRQ
( YDOXDVA UHVXQV $ WWKH HQG Rl H FKDEBIQJ H BIDUQHLY VKRX@ HYDOXDVA VIKHLUUHVX @V DQG FRP SDUH WHIUHQHUI
FRQWXP SVIRQ VR ViKHLUEDVHIOH XVDIH 7KH VKRX@ DOR UH GIFWRQ Z KDADFVMRQV Z HUH P RAHITHFVYH DQG KRZ
WKH FDQ FROWQXH VR LHGXFH HQHU\ FRQUXP SVIRQ LQ WH I XVXH
&HOE WDV VXFFHW ) LODA  GIDUDHWYY VKRX@ FHOIE DV VIKHLUVXFFHW LQ LHGXFIQJ HOHUW\ FRQUXP SVIRQ DQG VKDUH
WHLUH SHUHQFH Z VK RUKCHW/ VR LOVSILHVKHP VR DGRSWMP LOUE HKDYLRX WY

TKKWHUJI\ 6D¥KDROOHIBPWMIX@QB8QJIDIZRVRY(7OHDUQYRBIVIER KWHU J\ VIDHHK Y LIRX® B N |
FRQF WNWHRZDUBE X FALKQHIQH BFRQ V X P S'WHLIRMO KR MK HPH Y HORISOPRD O VHW\WREQHP VF
DQG FULWLFDO WKLQNLQJ ZKLFK DUH YDOXDEOH VNLOOV LQ PDQ\ LQGXVWULHYV

6 HFRQG HGXFDWRQDO/RRO

9 LLIKDO( QHUW\ $ XGIWI ( $

7KLV VRROLY GHWLI QHG VR KHE GDUQHWY/ LGHQWI\ DUHDVRI HQHU\ Z DV DQG RSSRUMXQMHVIRULP SIRYHP HQWLQ D YLLIXDO

HQYLLRQP HQW

+HHVKRZ VKH 9 LUAXDA, QHUI\ $ XGIWFRXGTS Z RWN
&KRRWH D YILYXDO HQYILRQP HQW 7KH 9LXDO ( QHU\ $XGIW FRX@ EH FRQGXFWG 1Q D YDUHW Rl YILIXDO
HQYLLRQP HQW VXFK DVD KRP H RIILFH RULQGXWMDOHMQJ  7KH HQYLLRQP HQWWMKRX@S EH DV LHDOMAF DV SRWME®
Z I D WDQI HRI DSSADQFHV HTXISP HQWDQG @ KVIQJ 1] VKUHV
,GHOWI\ HQHU\ \VDYIQJ DFVIRQV / HDUQHW VKRX@S EH SWRYIGHG Z IVK D @MRI HQHUI\ VDYIQJ DFVIRQV VIKH\ FDQ VIDNH
1Q VIKH YLUAXDOHQYLLRQP HOWVXFK DV WUQIQJ RIl @KW Z KHQ ®IDYIQJ D UIRRP  DGMMAQ) VKHUP RWIMWHWQJ V DQG
XSJWDGLQJ VR HQHU\ HIILFLHQWDS SADQFHY DQG @ KVIQJ
&RQGXFWIKH DXGIW/ HDUDHWY VKRX@ FRQGXFWD YLUXDOHQHW\ DXGIWRI VIKH HQYLLRQP HQW LGHQWI\ LQJ DUHDV RI
HQHU\ Z DWW DQG RSSRUXQIMHV IRULP SLIRYHP HQW7KH FDQ XVH YLWXDOP HWAW DQG VHQVRW VR P HDVXUH HQHWI\
XVDJ H DQG LGHOW\ SRWQUDCDUHDVIRULP SLRYHP HQW
" HYH@®RS DQ DFIRQ SMQ UDVHG RQ VIKH LHVXAVRI VIKH YLLYXDOHQHU\  DXGIW@BDURHWY VKRX@ GHYH®RS DQ DFURQ SMQ
IRU LHGXFIQJ HOHU\ FRQUXP SWRQ LQ WKH HQYLLRQP HQW 7KLY FRX@ LOFOXGH XSJWDGIQJ VR HQHU\ HIILFLHOW
DSSADQFHV [QWRAQJ [QVXAMRQ RUZ HDWHUMMSSIQJ DQG IP SGP HQWQJ HQHW\ P DQDIHP HQWA WP V
( YDOXDVA LHVXQV 2 QFH WWMH DFVIRQ S@Q LV [P SGP HOWAG BDUDHLYY VKRX@ HYDOXDVA VIKH UHVXOV Rl VIKHLU HOHLD\
VDYIQJ HITRUV XMQJ YILWXDOP HVIALY DQG VHQVRW/ VR P HDVXUH HQHU\ FRQUXP SVIRQ EHIRWH DQG DIUVIKH FKDQJ HV
Z HHP DGH
5 HIGIPADQG VKDUH ) LODE GIDUHW VKRX@ LH BIFVRQ Z KDWHH GIDUQHG [URP VKH 9 LLIXDO{ QHU\ $ XGIMDQG VKDUH
VKHWH SHUHQFH Z VK RHWYY 7KH FDQ GLVEXW Z KDWDFVIRQV Z HIH P RVAWHITHPWH Z KDWFKDGBIQU HV VKH\ | DFHG
DQG KRZ VKH\ FDQ FROVQXH VR HGXFH HQHW\ FRQVXP SVIRQ LQ VIKH | XWUH

7KHLUWRDOSXGLDQ QQRYDWEYQIDJIHGXFDWWRRB® NG H ®% 70U Q HBUHW HORISOBQ H U J
PDQDJHPH@ER QVH U Y DRDIIRMWK R OSK HPQ G H U WWKDHR SR UWRIBBH U J\ VDK QY LIR® Y B U LRHIW
VHWWLQJV DQG LQGXVWULHYV DQG LQVSLUH WKHP WR DGRSW VLPLODU EHKDYL]




3RZ HIBRIQWDERXW QHU\ 6DYIQJ

6Q@GH7HDP DERXWHQHU\ \VDYLQJ
KWBV ZZZ \OGHWDP QHWSRZ HISRIOW QHUJ\ 6DYIQJ

( QHU\ 6VIDUJRY

KWBV ZZZ JRRIGIFRP XUODVD WWFWMT__HWF V \RXWFH ZHE FG YHG DK8. (ZM[B*( 1E

$K91. XZ. +DKKS Z4)OR(&S$ 434 XWKWBY $ ) )ZZZ HOHI\WBUIRY )MV ) GHIDXQV ) IIBNV ) EX
GIOIV ) VRRY ) / XOFK DOG GIDUDBVHWROBIRWBHP. S&R\ HHVSSWX\VI_$2 YODZ KW RZ +N+ . +]=[' WES

%DWF 6 FKHP H DQG DSS@FDVIRQRI ( QHU\ FRQVHUYDVRQ
KWBV 7 Z Z VAGHKDHOHW L[ VB HVKL HOHU\ FROVHUYDMRQ SSW

7Z ION®H 6Z WFK RIT TRUARLI KW
KWBYV ZZZ V¥ LONOWHWRXUFH WW NV _VZ WK RIT TRUWDL KWMOIRWP DMRQ SRZ HISRIOW

7Z LIONGH ( QHUW\ 6DYIQJI : HHN
KWBY Z 7 Z V¥ IONGWHWRXUFH HOHW\ VDYIQJ Z HHN VWWE§

6 NHVFKY%XEE® ?( QHLD\ ( 11LFLHOR
KWBV 777 WHWKEXEE®GIFRP HQ SIHVHOVIMRQ HOHUW\ HITIFIHOR KW O

3 LFVKUHV DERXW QHU\ FRQVHUWYDVRQ

KW8V ZZZ JRRIGIFRP VHDIFK"T 110G SRZ HSRIOWILGN DERXW( QHU\ VDYIQ) FOHOWILHIR] E

G MW $37: (GHW+2 370 MNI5 B/ \IP \$ VRXUFH @P V VEP IVFK VD : YHG DK8. (Z M[B*
(1E$KI1. XZ. +DKKS$S Z4BS8RS: R(&$(4$Z ELZ EIK GSU

9 LGHRVDERXW QHUW\ 6DYLQJ
KWBV ZZZ JRRIGIFRP WHDWFK"T_YIGHRV DERXW( QHU\ VDYIQ) VEP IVFK YHG DK8. (Z MN3Y GE $K: (

_4. +FHW(4_
F&HI4.$%$$ RT_YIGHRV DERXW( QHU\ VOYIQ] JVBBS &J1SE: FAS|R(&&04- ' /&)1+' : & (- J$SF$% $.$UWRIYN
$66$40 /M<$48)$4* T$4VQG OVE O/: ¥ $%$4_FQHOWIP J HLP $-5=0' N0 7 NZ:+ T.$J EIK Elz

FOHOWILHIR] E G

6 FLHQVU LFDOS UAF®N DERXW QHUI\ 6DYLQJ

KWBV ZZZ JRRIGIFRP \HDUFK"

_T_\FIHOWIFDODWAF®N DERXW( QHI\ VDYIQ) WVRXWFH ® QV_ EIK EZ FQHOWILHIR] E
G KOIWWD : YHG DK8.(ZMYEDU VE $K8(BD4. +: ND% <4B$8R$+R(&$(4$$

2 VIKHU@ONV

( QHW\ 6DYHU

8 VH RXUUH HIHQFH @AMWR GIDUQ P RUH DERXWHQHUI\ HITLFIHQR\ DQG UHQHZ DEGIHQHU\ &ROWAQW  3DJH  5LIKWQ\ RXU
RZ QKRP H \ RX SDIHV

KWBV ZZZ JRRIGIFRP XUDOVD WIFWMT__HMF V \RXWFH ZHE FG_YHG DK8. (ZIKEX0]1E

$K8* T4.+<+'$ 04)OR(&$SVAS4_XWOKWBY $ ) IYHOHJ\JRY )IMWAV )SWRG )IIBNV ) )

)| ) B% B((5( (QHU\6DYHUBZ  SGI XV] $2Y9DZ \: -2S\X)M: GS OQ+T




( QHW\ 6DYIQJ DQG' HP DQG 5 HGXFVRQ
(QHU\ (IIFIHQR O HDVXUHV /MWW (QYH®RSH  5HGXFH +HDW/ RWHV &HIAQJ (RRI $ GGIVIRQDO &HIQJ 5RRI

QUWXOMRQ ([ KDXVWBWIFV  SDIHV

KWBV ZZZ JRRIGIFRP XUDVD WUFWMT__HMF V \RXWFH ZHE FGFDG WD XDFW _YHG DK8. (ZIKEX0]1E
$K8* T4. +<+'$ 04)OR(&$SZA4$4 XWOKWBY $ ) )ZZZ HXURSDUHXIRSDHX )5H]' DVD ) HWGHV ) %
5. ) ) ) (356BY%b, B(1 SGI X\ $2Y9DZ ]HT]14]([MN+6T ]* SN

7LSVIRUVDYLQJ HQHLD
7KL SDSHUSWRSRWHV VKDWDQ ( Q0 6 KHGV FRP SDQIHV VR P DO IP IMH VKHIWWHQHW\ VDYIQIV DQG SIRGXFUMW MP SO E\
DFKIHYIQJ VIKH IX@FRWHI T HFlYH SDIHV
KWBYV 7277 JRRIGIFRP XWOVMD WUWWMT.__ HMF V \VRXWFH ZHE FG FDG W XDFW YHG DK8. (ZIKEX0]1E
$K8* T4.+<+'$ 04)OR(&YB4$4 XIOKWBY $ ) )FIKDWMRUWGZIXV )' REXP HOWHOMWAU )9lHZ )

) (QHU\ 6DYIQJ 7I1SV3' ) XV $2Y9DZ F4;-\**2'0 89 TZ1=S: Z

( QHU\ HIILFLHQR\ VWFKQRM®RJ LHVDQG EHQHIIW 81, 2

7KLV P RGX®! IQWRGXFHV VIKH FRQFHSWRI HQHUW\ HIILFIHQF\ DQG VRP H DSSURDFKHV@ VRJ HVIKHU Z MK VIKH D\WRFLDWAG
VWFKQRERJ LHV@R DFKLHYIQJ KLJKHUHQHW\ HIIIFIHQR\  SDIHV

KW8V ZZZ JRRIGIFRP XUDVD WUWFWMT__HWE V \RXWFH ZHE FG FDG UD XDFW YHG DK8. (Z IKEX0 ]1E
$K8* T4.+<+'$ 04)OR(&S 4$4 XWOKWBY $ ) )YZZ7Z EHHOGIDIRYIQ )MV ) GHIDXQOV ) LGV )
&K SGI X\J $2Y9DZ E4G. 5<1Z4_H&7 Z1[B6M

$ TXLEN WU XIGH
_(QHU\ W Il &ROWIQW ,QWRGXFVRQ ) LODQFIDOEHQH W IRULQYHWR HQW LQ HQHU\ \DYIQJ DQG VXWIDLQDE B
HQHU\ 7KH( QHU\ ,QYHWP HQWS @RZ DQFH  SDIHV
KWBV 777 JRRIGIFRP XUOVD WWFWMT__HWEF V VRXWFH ZHE FG FDG U® XDFW YHG DK8. (ZIKEX0 ]1E
$K8* T4.+<+'$ 04)OR(&S 4$4 XWKWBY $ ) )HOHU\HIFIHOF\ RDAIRY )ZS
FROWOW ) XSGRDGV_ ) ) ) 4 XIEN6VIDUAV* XIGH 2 FVREHU
B SGI X\V] $2Y9DZ * FFFQNM \OW \5V&F

6DYIQJ ( QHU\ 6DYLQJ / LYHV $&( ( (

GL6 + D\ HV @IRUHQHU\ HIILEIHOR\ VR LHGXFH DIUSRAXVRQ DQG P SLIRYH SXEQF KHDOK ~ DWWKH VRS RI VIKH @AWVIRARZ HG
E\ &KIFDIR 3KIMGHSKID  SDIHV

KWBV ZZZ JRRIGIFRP XUOVD WIEWMT__HMF V \RXWFH Z HE FG_FDG WD XDFW _YHG DK8. (ZIKEX0]1E
$K8* T4. +<+'$ 04)OR(&S 434 XWKWBY $ ) )ZZZ DFHHHRU )MV ) GHIDXGV ) IIBV ) SXEQED
VMRQV ) UAVHDUFKUHSRUV YK SGL X\VJ $2Y9DZ ) [HO[\O)BNHX+92H ' 4_

7LSVIRUBDYLQJ 0 RQH\ DQG HQHUI\

<RX KDYH I.QDDVHG \ RXU( 62 6 FRP SADQFH DQG QRZ KDYH D @MRI HQHU\ HILFIHQR WHFRP P HQGDMRQV | <RX KDYH
IGHQWILHG HQHW\ VDYIQJ RSSRUXQIMHVZ WKIQ ~ SDIHV

KW8V ZZZ JRRIGIFRP XUDVD WWFWMT__HWE V \RXWFH ZHE FGFDG UD XDFW YHG DK8. (ZIKEX0]1E
$K8* T4.+<+'$ 04)OR(& <4$4 XWKWBV $ ) )ZZZ QUHAIIRY )GRFV )1\ RW ) SGlL_X\1_
$2Y9DZ - \Y YTD* D GWH DR8

$Q,QWRGXFVIRQ VR ( QHU\ 6DYLQJ 6\ \WIHP V/

7KH SRIA WDWAP HOW IRU ViKH (\VZDMQL (QHU\ (IIIFIHQR\ DQG &RQWHUMDMRQ 3RIF\ DWH RXWIOHG
URDGBVDI HWBWIVXY FRXQW BSWRILGV VZ D] LDQG SGI SDIHV

KWBV 777 JRRIGIFRP XUOVD WUWFWMT__HWF V \RXWFH ZHE FG  FDG U XDFW YHG DK8. (ZIKEX0 ]1E
$K8* T4.+<+'$ 04)OR(& 84%4 XWOKWBY $ ) )ZZZRHFGRU )WY )IOG )' 67, 68 6&

).1$/ (1* SGI X\VJ $2Y9DZ ZX 52\L6/H2)KB.4DBB.

( QHU\ 6DYIQI 3DQ

3WRMIPAEB IRP RQJ ( QHU\ ( IILFIHQR\ ,QYHWP HQWIRU&QP DWA&KDQIH /,672) %2; (6 E SDIHV

KW8V ZZZ JRRIGIFRP_XWDVD WUFWMT__HWF V \RXWFH ZHE FG__FDG UD XDFW _YHG DKS8. (ZIKEX0]1E
$K8* T4.+<+'$ 04)OR(& 4434 XWOKWBY $ ) )ZZZ HHEJRYKN )MV ) GHIDXGV ) LBV ) SG
) (QHU\ 6DYIQI 3@ QSGl X\V] $2Y9DZ J9X+\P -Q$R BIO +P
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4 XHWMRQ WIVAP HQW
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) RULQGLYLGXDY

, Wi VREX\ RFD@ SWRGXFHG
JRRGV

, DYRIG GIVSRVDE®1 SLIRGXFW

W VREX\ [KIWDQG
YHI HVDE BV 1Q EXO
XQSDFNDJ HG

JVDNHP \ RZ Q LHX\VDE®i
SDFNIQJ EDJVZ KHQ \KRSSIQJ

, SDFN YHJ HVRE BV DQG | XIW
QP \ RZQEDJIVIRUZ HIKIQJ

, W VR LHIXVH VKH S@WIF
EDJVRIIHHG E\ VH@IW/

.Vl VREX\ DVP DQ\ SURGXFW
DVSRWE®I LQ EX®N Z WKRXW
SDFNDJIQJ RUZ IMKRXW
DGGIMRQDAQQHUSDFNDI 1QJ

, EX\ ELHDG IQ EX®I Z IMKRX
SDFNDJ 1QJ

, FRQWIRX\V® FKRRWH
SWRGXFWP DINHG Z WK HFR
OEHY

, JRWKRSSIQJ Z IM{ D W

, DYRIG XQS@QQHG SXUFKDVH\

, W QRWIR VXFFXP E VR
SWRP RMRQV

: KHQHYHUSRWE® , FKRRWH
SWRGXFWP DGHRI IHR\ FBIG
P DVAUDY




, FKRRVH J @W FRQUDLQHWY/
LIQWHDG RI SMVAE RQHV

, GRQWZ DWMIRRG , EX\ Z KD\
, UHD@ QHHG DQG HDWMD@RU b b b b b
JLYHIMDZ D\

, Wi VR LHSDIUGDP DI HG
WP VHTXISP HQWEHIRWH, EX\ | b b b b b
QHZ RQH

, Wl VIR VH@RUJ LYH DZ D\
WKIQIV, GRQWQHHG VR J LYH b b b b b
VKHP DVHFRQG @H

: KHQ, KDYH\KRSSIQJ S@QV
, YHUI\ VIKH SRWELDW R b b b b b
EX\LQJ D XVHG WP

) RURL DQLVDVIRQV

7KH RU DQIMRQ GRHV QRW
LJ QRWH IQIRWP DMRQ RQ WKH
FRP SRVMRQ DQG RWIQRI b b b b b
IRRG Z KHQ P DNIQJ SXUFKDVQJ
GHFIMRQVIRUVIKH FRP SDQ\

7KH RU DQIVDIRQ VONHV IQVR
DFFRXQWHFR®R] LEDCDQG VRFLDO)|
FUWHUD Z KHQ VHBIFIQJ
SIRGXFWXSSTHY

7KH RU DQIVDVIRQ VDONHV LQVR
DFFRXQWHFRERJ [FDCDQG VRFLDO|
FUVAUD Z KHQ VHBIFVIQ) VHUFH
SIRVIGHY

7KH RU DQIMRQ GRHV QRW
SXUFKDWH SUIRGXFW | LRP
VXSS@HWZ KR GR QRADGKHH | b b b b b
VR MERXU KXP DQ W KWRU
HQYILRQP HQVDOWRQGDUGYV

: HGR QRWKXVH GLVSRVDE®i RU
SMWIF SDFNDJLQJ 1Q ViKH b b b b b
RU DQMMRQ

6HD DWHWP HQMOQWUXPIRQ | RULQGLYLGXDY

) RUHDAK DQVZ HU DZD\V DQG RIWQ \ RX JHW SRIQW

1XP EHURI SRIQV ILRP R <RX DIHGRIQJ JU-DWDQG VXSSRUMY WH \VXWIAQDE®I GHYHERSP HOAR RXUSTQHW
NHHS JRQ)

1XP EHURI SRIQNV ILRP R "WA/QRWAHDE®I WDVY RX DUHZ RINQJ | RUWH \VXWIAQDE®I GHYHERSP HOAR RXU
SOQHN FROWOXH ONHWILY DQG WIQN DERXWZ KDWHIH\ RX FRX@ GR

1XP EHURI SRIQV ILRP VR <RX VBINHVRP HVIWBV I RUWH VXWEIQDE®! GHYHRSP HOAR WH SOQHAVEXVWMZ RX@ EH
Z RUM H SDQEQJ \ RXUDPAMMWAY 7KIQN DERXWZ KDWAKDQIHV\ RX FRX@ P DNH

1XP EHURI SRIQV ILRP R 7KLV UIDWHUWH EHILQQIQU R \ RXUSDW | RUWH XWEACDE®I GHYHERSP HOAR RXU
SOQHV RQWEH GVARXUDIHG DQG WIQN DERXWZ KDVW RX FRX@ GR (YHQ WH QMBI \WLQIVP DNHD ELJ GlLIHHAHLL D W
R SHRSBIGR WHP



Q\ ﬂo 6 FLHQWU LF | DFW DERXW/KH DUHD DQG RWKHUXVHI XAQI RWP DMRQ

)RRGZ DWIDJH . H\ IDFW DQG | L] XWHV

7KH J@REDODP RXQWRI IRRG Z DWHG LV HWIP DVIMG DW  ELAIRQ VRQQHVRI SUP DU SURGXFW
HT XLYD®IQW 7KHVRVDORRG Z DWH LY ELGIRQ VRQQHV

7KH FDUERQ IRRVBUOWRI IRRG Z DWH LV HVP DWAG DWW ELA@RQ VRQQHVRI &2  HT XLYDBGIQWRI
J UIHHQKRXWVH J DVHV UHBIDVHG DQOQXD@ LOVR VIKH DV RVSKHUWH

7KHVRVIDODP RXQWRI Z DVAUXVHG |RUIRRG SUIRGXFWRQ HDFK \ HDUVKDWY RWARUZ DWHG
NP LVHT XLYDGIQWR IKUHH WP HVWWKH YROXXP HRI / DNH* HQHYD

6P LDWDO ELARQ KHFVIDUHY RI QG SHUFHOWRI VIKH Z RUTB V DI UFXAXWDODMQG LV XWHG
DQQOXD@ VR SWIRGXFH IRRG VKDWY RW\RUZ DMMG

$ J UFXOXUH LV UHVSROVE ®1 IRUP RWARI VIKH VI UIHDW/ VR HQGDQJ HIHG S@QWDQG DQLP DOVSHFLHV
WDFNHG E\ WMH , QWALODVIRQDOS QLRQ | RUSRQVHUDMRQ RI 1 DWUH ,8 &1

$ W D@SHFHQVIDIH RI D@IRRG Z DWH LV FRP SRWMG D @UW H SLIRSRUARQ RI WHQGV XS 1Q
O@QGIL@ DQG P DNHV XS D MW H SIRSRWRQ Rl P XQIFLISDOWVRAG Z DWM 0 HWKDOQH HP DWRQV

IWRP  @QGIL@ DIH ROH Rl VIKH MW HWWRXUFHV Rl J LHHOKRXWH JDV HP DBMRQV ILRP VIKH Z DWH
VHFVRU

$QQXD® KRP HFRP SRWAQJ FDQP DQDJH  NJ RI IRRG Z DWi SHUKRXVHKRTS

' HYH®RSLQJ FRXQWIHV VXITHU J UHDVAU IRRG RWHV GXUQJ DI UEXOXWOSIRGXFIRQ Z KL
P IGG® DQG KLIK LQFRP H UHJ IRQV WQG VR H SHUHQFH J UHDWAUIRRG Z DWW DWMKH UHVDLODQG
FRQVXP HUGIYHY

7KH GUUHFWHFRQRP LIF FRQWT XHQFHV Rl IRRG Z DWM H FXGIQJ DK DQG VHDIRRG UWHDFK
EL@RQ D\ HDUO RWHWKDQ D WKILG Rl VMHZ RUG VIRRG LIV EBRWRUZ DWMG HDFK \ HDU

(YHY Z HHN D 3RK KRXVHKR®@ VKWRZ VDZ D\ RQ DYHWDJH D® RW NI®RI WP VRI IRRG RI
Z KIFK RYHU NI WP VDWH HGLE® SIRGXFW

Rl SLIRGXFW DWH Z DWHMG DWVKH WBJH Rl DJUFX®XWO SIRGXFURQ VKH \DP H 1Q
SWIRFHWQJ /HWWDQ  LVZ DWHMG GXUQJ WDQVSRUADQG WRWDJ H 1Q WDGH IMIVDERXW — DQG
IQ JDWARQRP \ DOMBIRYHU  7KHP RW XS \R Rl IRRG LH D® RW P LARQ VRQOHV LV
IRRG VKLRZ Q DZ D\ LQ KRXVHKRGBV

$ FFRWGIQJ VR HWMP DViAV P_LARQ VRQOQHVRI IRRG DIHZ DWMG LQ VKH ( 8 HYHU \ HDU




0 HDQZ KI®1 D TXDWMURI VKH IRRG Z DWMG LQ ( XURSH Z RX@ EH HORXJK VR IHHG D& RW\D
ELARQ SHRS® VXITHUQJ IWRP  KXQJ HUVRGD\

([ FHHGLQJ ViKH EHVWEHIRUH GDW RUVKH GDV RI P LQIP XP  GXWDELAOW LV VIKH P DIQ FDXVH RI
IRRG Z DWH 1Q 3RDMQG DFFRUGIQJ VR VKKH 5 HSRUARI ViKH ) HGHUDWRQ RI 3RMK ) RRG %NV FL IH
0 DUQXM- HG] HQID E(Q] 'R 1RW: DWH)RRG KW8V EDONJ\Z QRWLSOZ S
FROWIQWXSARDGV 5 DSRWEL LHO DUDXMHG] HQLDB SGl ) RUWL LHDVRQ SWRGXFW
VXFK DV SDFNDJHG P HDW IULMK SIRGXFW HJ P LN RU FRG FXW IWR] HQ
SWRGXFW EXWDOR SDFNDJ HG EUHDG RUGU SWRGXFW ? XFK DV IGRXU J LIRDW RU
SDWD Z HH GIVFDUGHG

___ SHIFFHOWRI FRQVXP HY/ DFLIRW ( XIRSH KDYH WRDUWMG VR FKRRWH VKRSV RITHUQJ RU DQLF
SWRGXFW DQG FRQVXP HWDWHP RUHINHO VR SD\ DWHOVRQ VR VKH RUWJ LQ RI VIKH SUIRGXFW VIKH\
EX\ WHWUYDXH DQG TXDAW FHUAI LFDVV

$OKRXIK___ SHIFHOWRI EX\HW DWH Z LAQJ VR P DNH GHFIMRQV EDVHG RQ VKH SUFH RI VIKH
JRRGV HYHQ P RWH SHUFHQW? VIDNHV LOQVR DFFRXQWIAKHLUT XDAW

Rl 3 ROV GHE®UH VMDAQWHDG RI EX\ LQJ VRP HWKIQJ QHZ ViKH\ VMl VR LHSDIUVRP HVKLQJ
WH DQHDG\ KDYH ( YHU VKILG SHURQ XVHV VKH UHQVDO D P LU SHIFHQVIRJ H H FKDQJ HV
WIQI V

Rl 3RGN DGP WWKDWKH EX\ P RUH VKDQ VKH\ UHD@® QHHG 7KH H SMIQ WP DIQ®
Z VK DMDFVIYH SIRP RURQV DQG EDG KDEIW

RI_FRQVXP HWY 1Q VIKH @WM] P ROV FKRW D SIRGXFWEDWG RQ LW SWRYHQ
VXWIDLQDE LOW

Rl FRQVXP HWYW VDIG VADWWKH Z RX@ EH LOVWAHWMG LQ SXUFKDMQJ SWRGXFW LQ
WHXVDE® SDFNDJ 1QJ VR LHGXFH ViIKH QHJ DVIiYH P SDRFWRQ VKH HQYLLROQP HOW

Rl FRQVXP HWDWH Z 1aQJ VR SD\ P+RHIRURU DOLE ELDOGV

Rl EXWRP_ HW VD, VKDWSRRUHQYLLRQP HQVIDOSWDFWEHV VFDUHVKHP DZ D\ ILIRP D JLYHQ
EWQG RUFRP SDQ\

Rl FRQVXP HW \WDIG VADWWH FKRRWH VXWILODE®! SWIRGXFW VR KHG SWRVFWWKH

HOYLLRQP HQW @RN IRU SIRGXFW Z MK HQYILRQP HOVDA@ [UHQGO® SDFNDJLQJ DQG
DYRIG XMIQJ S@WE Z KHQHYHUSRWE®




@ ,QGLYLGXDW

5HGXFH IRRG Z DWW E\ SMQQIQJ \RXU WKRSSIQJ ZIMHO LH @P MQJ XQOHFHWDU
EX\IQJ HYHQ E\ XVQJ ZKDWZH P D KDYH KDG LQ RXU SDOW IRUD ®QJ WP H
KWBV Z 77 P DIRSROND SODNVKDMRVEL MIRGRZ MR SU HP \ VIDOH ] DNXS\

\VSR]\ Z F] H LQIHP DUDRZ DQIH MIG] HQID

0 DNH Z IMH FRQUXP HUFKRIFHV LH EX\ HFR®RJLFD@® * LYH XS S@WF LQ IDYRXURI J @WRU
SDSHU KW8V_KHP SNIQJ HX SO SRWDG QD HNRMRJ LF] OH ] DNXS\

0 DNH D WKRSSIQJ @M? EHIRIH JRIQJ VR VIKH WRUH SUHSDUH D \KRSSIQJ @MDQG VA VR
IRGRZ WAWMFV® KWBV Z @F] RV] F] HG] DQIHSO] DNXS\

' RQWEX\ RQIP SXOH IRUH DP S®I IMWQRWZ RWK JRIQJ VR VIKH WRUH KXQJ U EHFDX\H
IWHQGV XS EX\IQJ VRR P XFK RUXQQHFHWDU IRRG $OR GRQWEH IRR®G E\ DGV
SWRP RIRQV VDBV DQG VSHFLDORIHW %4H RUH\ RX EX\ D SIHFH Rl FRVKIQJ RQ iKH VSXURI
WH P RP HQW VKIQN DERXWZ KHVIKHU VRP HWIQJ WP LDU IV QRWDOHDG\ OLQJ 1Q VKH
ERWRP RI\RXUZ DUSLIREH KW8V Z @F] RV] F] HG] DOIH SO] DNXS\

8 VH LHXVDE®! EDIV Z KHQ WKRSSIQJ)  KW8BV_KHP SNIQJ HX SO SRWDG QD HNRGRJ LE] QH

1 DNXS\

&KRRWH SIRGXFW P DUNHG Z VK WMH HFR RU RUDQLF i P ERCDQG FKHFN Z KHVIKHUVKH\

D@ DH VR WLV LV SUP DU® HYIGHQFHG E\ WH DSSURSUDW FHYAILFDVIAV

KW8V_KHP SNIQJ HX SO SRUDG QD HNR®RJ LF] QH ] DNXS\.

X\ VHFRQG KDQG WKIQJV ? ERRNV VRV ERDWG JDP HV \KRHV  IXUQIWXWH

KWBV 7 @F] RV] F] HG] DQIH SO] DNXS\

$SSO KH 5 3UQFIS®! LH 5 HWION 5HIXVH 5HGXFH 5 HXWH 5HR\ F®! 5 HFRYHU 7KH 5

SUQFIS® SUIRP RWAV DQ HQYLLRQP HOVD@® \RXQG MHW® FRQVXP SVIRQ RI JRRGV DQG
Z DWHWHDVP HQW7KH RUGHURI ViKHVH Z RUGV 1V QRADFFLGHQVIDO 7K H J UHDVWAMAE HQHI LW I RU
ViKH HQYLLRQP HQWDWH ELRXJKWE\ @P IMQJ H FHWLYH FRQUXP SVIRQ P X®IS®I XVH  LH

WHFRIQJ IQJ VIKH SURGXFWDV Z DWM DV @V DV SRME®! DV Z H® DV HSDWQJ DQG
FROWIRXV DSSWRDFK VR FRQVXP SVIRQ ) IOD® WKHWU HFRYHY KHSV VR WHGXFH WKH
HQYILRQP HOVDO EXWGHQ DWRFIDWG Z MK REVDIQIQJ D SWRGXFW ILRP  YIUIIQ WDZ

PDMUDY DQG WH  DIRUHP HOMRQHG  DFFXP XOMRQ Rl Z DWH

KWBV_HNRQVXP HOWSOV  B] DVDGDB UKV O




K’ 2 U DQLVDMRQV
\‘D DQ Q
&KRRWH FRP SDQ\ HTXISP HOW  Z WK DQ HOHWI\ VDYIQJ P RGH
KW8V _ZZZ P EDONSOP EDON QHZ VVHID SU HGMHEIRUF\ EL] QHVRZ H
SRGSRZ HG] LMN E\ F HNR Z El] QHMHKWR O

TKION DERXW WHR\FOIG IXWWWH KWBY 7277 P EDONSOP EDON QHZ VMAHID
SU HGMHEIRWR El] OHVRZ H SRGSRZ LHG] LNIN E\ F HNR Z EL] QHMHKW O

) DP LADU] H\ RXUHD Z VK ViKH SRAF\ RI VKH FRP SDQ\ \ RX Z DQWVR VRXUFH ILRP I \ RX
FDUH DERXWEHIQJ HFR [UHQGO MY Z RUA VIKDWA RXUVXSSTHUQRWRQ® RIIHWY HFR®RJ LFDO
SDFNDIIQJ) EXWDAR FDUHV DERXWVKH QDVXUDO HQYLLRQP HQWGXUQJ W SURGXFVRQ
KW8V_IlLP DS SOEL] QHV DU HNR®RJ LF] OH RSDNRZ DOID G [P JG] [H NXSLE
GOF] HIR VR VBNIH Z D] QH

6KRS IRUHFR IUHQG® RIILEH VXSS@HV 0 RWRIILEHV IH® RQ D LHI X@UVXSS® RI SDSHU
1 \RX FDQWFRP SGMAD JLYH XS SDSHU \Z WK VR IHR\ F®IG SDSHU ,Q DGGIMRQ VR SDSHU
FRP SDQIHV FDQ \Z WPK VR JUHHQHU YHWRQV Rl P DQ\ RIIIFH VXSSQHV ,QWHDG RI
GLVSRVDE®! SOWIF FXVBU 1Q VKKH NWFKHQ FROVGHUXMQJ UHXVDE® FXVBI DQG GLKHV
<RX FDQ DOR VZ WK VR FXVBIY DQG S@WAV P DGH RI HFR®J LFDOEDP ERR <RXUFRP SDQ\
FDQ DOR HIP QDM GLVSRVDE® SDSHU FXSV DWVKH Z DWAU GLVSHQWHU DQG HQFRXWDJI H
HP SR HHV VR XVH D WHXVDE®! ERMBI KWBV Z Z Z YOHVFRP | RWHUQ]
P _RUH VXWILODE B EXVIOHW

&RP SRW 7KH Z RINS@FH LV \KH SHUHFWS@FH VR WIDUAVD FRP SRWMQJ SWIRIDP  $@
OXQFK ®IVRYHW FDQ EH WULQHG LOVR VRIOLQWMDG RI P HWDQH $ EDQDQD SHHOMURZ Q LOVR
FRP SRW GHFRP SRV TXIFN® DQG WWQV LOWR RO IQ RXU JDUWGHQV DQG SDUINV
KWBV 777 JUHHOEL FRP DUAF®! SURUMI IOJ SOOHW Z D\ V VP DAEXVOHWHY FDO
EHFRP H P RUH HER 1UHQG®

$SSO VKH 5 3UQFIS®! LH 5HKION 5HIXVH 5 HGXFH 5HXVH 5 HF\ F®! 5 HFRYHU 7KH 5
SUQFIS®! SLIRP RWAV DQ HQYLLRQP HOWD® VRXQG WHW® FRQVXP SVMRQ Rl JRRGV DQG
Z DWH WHDVP HQW7KH RUSHURI VIKHVH Z RUGV LV QRWDFFLGHQVIDO 7KH J UHDWAMAE HQHI LW | RU
WH HQYLLRQP HQWDWH EWIRXJKWE\ @P MQJ H FHWAYH FRQVXP SMIRQ P XGAS® XVH  LH
WHFRIQU IQJ WMH SURGXFWDV Z DWW DV @W DV SRME®! DV Z H® DV WHSDILQJ DQG
FRQWIRXV DSSWRDFK VR FRQWXP SVIRQ )IQD® WKHU WHFRYHY KHGV VR WHGXFH WKH
HOYILRQP HQVDOE XUGHQ DWRFLDWAG Z VK REVILIQIQJ D SLRGXFWIRP YL 1Q DZ P DVIAUDYY
DQG VKCH DIRUIHP HQVIRQHG DFFXP XOMRQ RI Z DWW
KWBY HNROQVXP HOWSOV B] DVDGDB UKVR O




) LDLMHGXFDVIRQDO/MRRRO

( FR H SHUNVZ D\ VVR DYRLG IRRG Z DWH P LQV
" HWFUSVIRQ

7KIVG\ QDP LF JDP H GNH H HIFIMH LV DIP HG DWD J LIRXS RI SDUAFLS DQW VR WDIVH VIKHIUDZ DUHQHW DERXWDYRIGLIQJ IRRG
ZDWHE\ FRP 1QJ XS Z MK DYDUHW Rl Z D\V 7KHDIP Rl ViKH Hl HIFIVH LVVR VAP X @V FUHDWYLW DQG LOVIAUDFVIRQ

EHVZ HHQ VWKH SDWAFLSDQW DVZ H@DVVR SIRP RV HFR®RJ LFDCS WDFWFHY LHDWAG VR VIKH SXUFKDVH DQG XVHRI IRRG 7KH
H HIFWVH @WVDERXW P LOXVIAV DQG FDQ EH XVHG DV DQ HITHFWYH LFH EUHDNHUGXUQJ HFR®RI\ FOWHYV

, QWUKFVIRQV

7KH SDUAFISDQWIRWP D FILF®
7KH FKRVHQ | DFLOVIVRUH S@IQVVKH X®VRI VIKHJ DP H

7KH GDGHUDS SRIQWWKH WMV ( FR H SHIW  ViKH SHWRQ Z KR WUV VKH J DP H

7KH HFR H SHWKDV ~ VHFRQGVVR FRP HXS Z MK DQG QDP HRQHZ D\ R DYRIG IRRG Z DWH
7KH QH WSHURQ LQ VIKH FILF®I KDV~ VHFRQGV VR DGG WHIUZ D\ VR ViKH SUHYLRXV RQH
7KHJDP H FRQUQXHV DQG HDFK SHURQ LQ ViKH FILFBIKDV  VHFRQGV VR DGG DQRWHUZ D\
7KHJDP H FRQUQXHV XQUOHYHY RQH KDV D FKDQFH VR VKDUH WHIUZ D\

D IDVW SDFH DQG OLPLW WKH WLPH IRU WKLQNLQJ XS ZD\V WR VHFRQGV SHU
SDUWLFLSDQWY DQG PDNH WKH H[HUFLVH ODVW DERXW PLQXWHV

6 HFRQG HGXFDVIRQDO/RRO
6KRSSLQJ / IWE P LQV
0 DVIAUDQY QHHGHG 6KHHWRI SDSHU SHQV

" HVFUSVIRQ
7KLV J URXS H HUFIVH I RFXVHVRQ FUHDVMQJ D J IHHQ VKRSSLQJ @MDQG GHYHRSIQJI J UHHQ EX\ 1QJ \WDVIAJ LHV

7KH SDUFLSDQW Z RN LQ SDILVRUVP DA LRXSV VR VIKDWAKH. Z LK DYH ViKH RSSRUXQIW VR GIVEXW DQG VIKLON VRRJ HVIKHU
DERXWHFR®RJ LEDCDQG VX WILQDE B SURGXFW VIKDWFDQ EH LOFOXGHG LQ WWH HFR®RJ LFDOKRSSLQJ @MW

" XUQJ VIKH H[ HUFMH ViKH SDUAFLSDQW Z LGEH LOWRGXFHG VR VIKH VXEMIFWRI J LHHQ VKRSSIQJ E\ SURYIGLQJ UHGIYDQW
LQIRP DARQ DQG H SMQDVRQV UHI DUBLQJ VIKH FRQWFIRXV FKRIFH RI SURGXFW DQG J UHHQ VKRS SLQJ VWDV LHY 7KH\ Z L@
EH HQFRXUDJ HG VR VK DUH Gl HUHQWI UHHQ VKRS SLQJ WUDWIAJ LHV DQG SUDFWFHY VXFK DV SUHIHUIQJ. (RFDCDQG VHDVRQDO
SWIRGXFW P LQIP 1] lQJ S@WIE XVHE\ XVQJ IHXVDE®! EDJV RSVQJ [RUHA FBIG SDFNDJ LQJ DQG DYRIGLQU MQJ B XVH
SIRGXFW

( DFK SDIUJ WRXS Z L@EH SWIRYIGHG Z I DSSURSUDWA Z UMQJ VRRYY VXFK DV\KHHW RI SDSHUDQG SHQV VR VKDWIKH\ FDQ
P DNH D J LHHQ WKRSSIQJ OMMINIQI LOVR DFFRXQWIIKH @AMMG SLRGXFW DQG WADVIAJ LHV $ VWKH HQG RI VIKH H[ HUFI\VH
WHYHWDOS DLW J IRXSV Z LTEH VHBIFWAG VIR S UIHVHOWKHLUWVK RS S1QJ W DQG WKDUH VKHIUMADVAT LHV Z MK VIKH ULHMARIT VIKH
SDUAFLSDQW " XUQJ ViKH SUHVHOVIDMRQ WKH SDUAFLSDQW Z LCCEH DE®1 VR MW VIKHWFKRLFH RI SLIRGXFW DQG GIMFXW
ViKH EHOHIIW RI VIKH J LHHQ VKRS S1QJ VWADVIAJ IHV XVHG

OoLVvVW WKH SDUWLFLSDQWYV ZLOO KDYH WKH RSSRUWXQLW\ WR LPSURYH WKHLU

7KH H[HUFLVH GRHV QRW UHTXLUH DQ\ DGGLWLRQDO PDWHULDOV "W FDQ EH SF

7KH DLP RI WKLV DFWLYLW\ LV WR GHYHORS WKH SDUWLFLSDQWY DZDUHQHVYV F
IRU WKH H[FKDQJH RI SUDFWLFDO WLSVY DQG LQVSLUDWLRQ 7KDQNV WR DFWLYF




2 SHQ) RRG) DFW
HEMVA_KWBY Z RUG RSHOIRRGIDEWRLU

" HVFUSVIRQ 2 SHQ) RRG ) DFW/LV D FRADERUMAH GDVIDEDVH RI |RRG SUIRGXFW/ILRP  DURXQG VKH Z RUIE
3RYIGHVIQIRWPP DMRQ RQ LQJ LHGLHOW QXVUMRQ DQG VXWILQDE LNV MEHW ,WHQDE BNV XVHW/VR P DNH
LQIRWP HG SXUFKDMQJ GHFIMRQV

) RRG. HHSHU$ SS

HEMWA KWBY Z Z Z IRRGVDIHW JRY NHHS IRRGNHHSHUWDSS LOGH] KW O
" HFUSWRQ 7KH) RRG. HHSHU$ SS GHYH®RSHG E\ VIKH 8 QWG 6 VIDVIAV' HSDUR HOWRI $ J UFX@XH
86' $ KHBVXWHWJIHMKHP RWRXVRI IKHIUIRRG V\WKH® @H DQG WHGXFH IRRG Z DWH 3 LRYIGHV
WRWDJHWSY FRRNIQJ SV DQG IRRG VWDIHW IQIRWP DMRQ

* RRG2 Q<RX

HEMWM_KWBV_ JRRGRQ\ RX HER
" HFUSVRQ * RRG 2 Q <RX VD S@VRP VIKDWDVIV [ DVKIRQ EWDQGY RQ HIKLEV DQG VXWILQDELDW W
SWRYIGHVRSHQ [QIRWP DURQ RQ D YDUHW RI ELDQGY KHSLQJ FRQUXP HW/P DNH IQIRWP HG GHFIMRQV
DERXWIKHIUFGRVIKLQJ SXUFKDVHV

( VIKLFDO&:RQVXP HU

HEMVMA KWBY 7 Z Z HWKIEDEROVXP HURUW
" HVFUSVIRQ ( VKLFDOS.RQVXP HULVD SOMRWP VKDWSLRYIGHVIQIRUP DARQ DQG LHVRXUFHV VR KHS
FRQUXP HW/P DNH HVIKLEDCDQG VXWILQDE ®1 FKRIFHVZ KHQ VKRSSIQJ VARITHY SUIRGXFWI XIGHV

FRP SDQ\ SURILBNDQG UDAQJ VEDVHG RQ VRFIDADQG HQYLLRQP HQVIDOFUWAUD HQDEMQJ XVHW/ VR
VXSSRUNHVSRQUE B ELDQGV

7KH* RRG 6KRSSLQJ * X1GH

HEMW _ KWBY VKHI RRGWKRSSLQJ J XIGH FRP
" HWFUSMRQ 7KH* RRG 6KRSSIQJ * XIGH SWRYIGHV WDONIQJ V DQG WIDVQJ VIRUEWDQGVY DQG FRP SDQLHV
EDWHG RQ VKHIUHVIKLEDCDQG HQYILRQP HQVIDCS WIDFVFHY ,\WFRYHW/ D Z IGH UDQJ H RI SURGXFW DQG
WVHWFHY KHGLQJ FRQVXP HW/P DNH VXWILQDE ® FKRLFHV 1LQ DOVHFVRWY/

- RXGBIXJ

HEMVMA KWBY _Z Z Z MXBEXJ FRP
" HFUSVIRQ - RX®R6XJ VD P REL®I DSS VKDWHQFRX DI HV DQG UHZ DUGV XVHW IRUDGRSVQJ J UHHQ
KDELW DQG P DNLQJ VXWLQDE ®1 FKRLFHV AR 1 HWY FKDEBIQJ HY VISV DQG LHVRXUFHVVIR KHE XVHWY/
UHGXFH WHLUHQYLLRQP HQVDAP SDFWAKURXJ K J UHHQ VKRSSIQJ HOHU\ FROWHUYDMRQ Z DWH
UHGXFARQ DQG P RUH

* DP HV RU6 X WIDLQDELOW
HEMVMA KWBV (DRJ FD  HOYILROP HOVBOJ DP_HV IRUDGX®V VR HQJ DI H 1O VXWILODE LMW
" HFUSVIRQ $ SRUWIDCY. VK ViXJ J HWIRQVIRUJ DP HVRQ HFRE®RJ\ DQG VXWILQDE 1 GHYHRSP HQW




$5(% : $67(0%1$*(0 (17

4 XHWIRQV WIDVIHP HOW LHWIAG VIR VIKH D BD

1R 4 XHWMRQ WIVHP HQW $@nv 2 1IWQ 5DUHO 1 HYHU 18

) RULQGLYLGXDY

' R \RX DFYHO® WHSDUDWA \ RXU WHR\ FDE®

Z DWHIRP QRQ WHR\ FDE® Z DWW DWKRP H' b b b b b
+RZ RIWAQ GR \ RX FKRRWH VR XVH UIHX\DE®) b b b b b
SURGXFW LOWHDG RI GLVSRVDE®1 RQHV'
R\ RX FRP SRWARU DQIF Z DWH VXFK b b b b b

DVIRRG WWDSVDQG\ DG WP P 1QJV'

+DYH \ RX HYHU SDWFISDWG 1Q FRP P XQIW
FODQXS HYHQW RU YROXQWHHG IR{ b b b b b
HQYILRQP HQVEALQMDAYHY"

' R \RX DYRIG H FHWLYH SDFNDJIQJ Z KH(
P DNIQ) SXUFKDWV VXFK DV FKRRVQJ
SIRGXFW Z IV P 1QIP DOSDFNDJ Q) RUEX\ 1QJ
1Q EXQN'

$UH\ RX FRQWFIRXVRI (HGXFIQJ IRRG Z DWH
E\ SOQQIQJ P HDW XVIQJ GIVRYHW RU b b b b b
GRQDAQJ H FHWIRRG"

+DYH \RX VZ WFEKHG VR HQHU\ HIILFLHQ\
DSSADQFHY DQG @ KWEXEV VR LHGXFH HQHU| b b b b b
FRQUXP SVIRQ DQG Z DWH'

\VB/HDV IRUP HVRR IGHQWI\ Z KIFK Z DWH
EHRQIVVR Z KIFK FDMIRY  HA\ FOE®I b b b b b
XQWRUMG RUDQIF HW "

$ WH\ RX IDP 1ODUZ MK ViKH KD] DUGRXVZ DM
GIVSRVDQ) XIGHIQHVIQ\ RXUDWHD DQGGR\RX | b b b b b
IRMRZ WKHP "

' R\ RX SIDFFH Z DWUFRQWHUYDVMRQ
P HIKRGVDWKRP H VXFK DVIL] 1QJ GIDNV XMQJ| b b b b b
@®Z |GRZ 1] WWHV RUFRGIFVQJ WDIQZ DWAY

+ DYH\ RX VDNHQ WHISV/VR LHGXFH\ RXU
UHIDQFH RQ VIQJ B XVH S@WAFV VXFK DVXMQJ
D WHILGDE B Z DWUERWBI RUEUQJ LQJ \ RXU

RZ QFRIIHHFXS"

$H \RX DZDWH R DQ\ RFDOIQIMDAYHV RI
SWRIWDP V VKDW SWRP RV Z DWM HGXPUR] b b b b b
DQG WHA FaQ)*




' R\ RX LHSDIWWRUIHS XISRWH WP V
LOWMDG RI VKWRZ 1QJ VKHP DZ D\ Z KHQ b b b b b
SRWEGH

$ ULH\ RX FRQWIRXVRI VWKH

HQYLLROP HQVIDAP SDFWRI \ RXUHBIFWRQLFE b b b b b
Z DW'

+ DYH\ RX HGXFDWAG \ RXUHD DERXW

WKH SLIRSHUGLVSRVDCP VKRGV IRUVS HFLILF
WSHVRI Z DWH VXFK DVHBIFWRQLFV

EDWHUHY RUKD] DUGRXVP DVWMUDY"

) RURW DQLYDVIRQV

' RHV\ RXURW DQL] DARQ KDYH D SRIA RU
SWAWFH 1Q S@FH VIR HOFRXWDIHHP S&\ HHV VR
UHGXFH Z DWW VXFK DVSIRP RIQJ WKHXWHRI | b b b b b
UHXVDE®1 SDFNDJ 1QJ RUSIRYIGIQ) LHR FAOQJ
| DFLOAHV'

+DYH\RX IP SGP HQWAG DQ\ Z DWHA
UHGXPURQ LQMDVYHV Z IVKIQ\ RXU
RU DQI DMRQ VXFK DV SDSHUBM/RIILFHV b b b b b
HOIPWRQIF GRFXP HQWP DQDI HP HQWW WP V/
RUHI I LELHQWIHVRX UFH XV DARQ"

* RHV\ RXURW DQI] DURQ DFVIYH® SDUAFLSDVIA
1Q LHA FOQJ SWRIWDP V HQVXUQJ WKDW
HR FOE®! P DWAUDQ DUH VHS DUDWAG DQG
GIVSRWHG Rl SLIRSHWO"

$UH\ RX DZ DIHRI DQ\ SDUQHUKISVRU
FRADERUMRQVZ Vi Z DWW P DQDIHP HQW
FRP SDQIHVRURU DQL] DRQVVR HQUXUH b b b b b
SWRSHUZ DWH GLVSRVDCDQG LHR\ FOQJ
SWDPAEHY'

+ DYH\ RX FRQGXFWAG Z DV DXGIW RU
DWHWP HQWVR IGHQW\ DUHDVRI

IP SIRYHP HQWDQG 1P SGP HQWMDWAT IHVIRU| b b b b b
Z DWH LHGXPVIRQ DQG HIIIFLHQWZ DWHI

P DQDJHP HQWZ IMKIQ\ RXURU DQI] DVRQ'

6HO DWHWP HQWOQWUXPARQ | RULQGLYLGXDY

) RUHDAK DQVZHU DZD\V DQG RIWQ \ RX JHW SRIQW

1XP EHURI SRIQV ILRP \R  <RX DUIHGRIQJ JU-DWDQG VXSSRUMY WWH \VXWIALQDE®!
GHYHERSP HOAR RXUS@QHN NS JRQJ

1XP EHURI SRIQV ILRP R "WA/QRWAHDE®I WDV RX DUHZ RINQJ | RUWH VXWBAQDE®!
GHYHERSP HOAR RXUSOQHN FRQOWOXH ONHWLY DQG WIQN DERXVWEZ KDWHIH\ RX FRX@ GR
1XP EHURI SRIQNV ILRP VR <RX VBNH\RP HVIMSVI RUWH \XWEICDE®! GHYHBSP HOAR
WH SOQHAVEXVWMZ RX@ EHZ RN H SDQGLQJ \ RXUDPRYMEY 7KLQN DERXWZ KDWAKDQIHV\ RX
FRX@ P D\H

1XP EHURI SRIQV ILRP R 7KLV IDWHIWH EHILQQIQ) R \ RXUSDW | RUWH
XWILCDE®! GHYHBSP HOAR RXUS@QHA RQWEH GIVARXIDIHG DQG WILQN DERXWZ KDW RX
FRX@ GR ( YHQ WH QMBIWIQIVP DNHD ELJ GUIHHQAHLL D B®WR SHRSGIGR \WHP




b
( O 6 FLHQVM LF | DFW DERXVWiH DUHD DQG RVIKHUXVHI XOLQI RLP DIRQ
' HVFUSVIRQ

© DWW P DQDIHP HQWLY DQ HWHQWDODVSHFWRI HQYLLRQP HQVIDOVXWIDLQDELAW DQG SXEQF
KHDOK ,WWMQYROHV VIKH FRGIFURQ WDQVSRUVSIRFHWQJ  GLVSRVDODQG HA FAQJ RI Z DWH
P DWAUDY J HQHUDWAG E\ KXP DQ DFIMMHV ( 11HFVIYH Z DWW P DQDI HP HQWSWDFWFHV DUH
FUXFIDOIRU P LQIP 1] 1QJ ViKH QHIDVYH [P SDFW Rl Z DWi RQ HFRV WWP V FQP DA DQG
KXP DQZ HDEHIQJ

+ HUH DUHVRP H WIMBME DQG NH VFLHQWILE | DFW DERXWZ DWW P DQDI HP HQW

© DWH * HOHUDVMRQ 7KH J GREDOJ HQHUDVRQ Rl Z DWH LV LQFUHDMQJ DWDQ DIDWP 1QJ UDWA
GXH VR SRSXOMRQ JWRZ WK XUEDQ]DMRQ DQG FRQUWXP HIMP  ,Q WH Z RUG
JHQHUDWAG DSSUR] P DO ELCIRQ P HWF VRQV Rl P XQIFISDOVRAG Z DWH DQG VKLY
QXP EHULVSIRMIFWG VR WMHVR  ELAIRQ VRQVE\

7KH (8 KDV EHHQ DFWYHO Z RINIQJ VRZ DGV [P SIRYIQJ Z DWM P DQDJ HP HQWSIWDFWFHV
DQG WDQMMRQIQJ VR D P RWIH FUFX@U HFRQRP \  + HH DUH V\RP H NH\  WIDMMAFDO GDVID
UHOWAG VR Z DWM P DQDI HP HQWQ VIKH ( 8

: DWH * HOHIDMRQ $ FFRWGIQJ VR ( XURWIDWVKH ( 8 V WIVMIBMEDORIILFH VIKH VRVIDOZ DM
J HOHUDVKAG LQ WKH ( 8 1O DP RXQWG VRDSSWR[ IP DO  ELGIRQ VRQQHV

DWW 7UHDVP HQW,Q DERXW Rl VIKH VRVIDOZ DA J HQHUDWAG 1Q VKH (8 Z DV
HA\ FOIG  Z MK EHQJ FRP SRWHG $SSWR]IP DWAD R VKH Z DWW ZDV

IQFIOHDWG DQG  Z DV@QGI LABIG

/ DQGIL®' LYHWMRQ 7KH (8 /DQGILA' LWHFVIYH VHW D VLD HWAVR WHGXFH VIKH DP RXQWRI
ELRGHJ IDGDE®! P XQLFLSDOZ DM @QGI LABG VR RUGM/ RI VIKH VRVIDODP RXQWI HOHUDWAG
E\ 0 HP EHUWIDMAV KDYH EHHQ [P SGP HOWQJ P HDVXUHV VR LHGXFH MQGILAQJ DQG
SWRP RVW DOMLODVYH Z DWW VUHDVIP HOWP HVIKRGV

SOWIF : DWM 7KH (8 KDV VHWDP EMRXV VDU HW VR DGGWIHW SOWAF Z DWM 7KH ( 8
3SOWF 6\WDWJ\ DIP VVR P DNH DOSOWIF SDFNDILQJ RQ VWKH (8 P DUINHWWHR FOE® RU
WHXVDE®! E\ $ GGMRQD@® VKH (8 61QJI®I 8 VH 3SOWAFV ' LWHFWYH SWRKLEIW FHUDLQ
MQJ & XWH SOWIF SLIRGXFW DQG SWIRP RV VIKH XWH RI P RUH VXWIDLODE B DOWMUDVIYHV

7\SHVRI : DWH : DWW FDQ EH ELRDG® FDWAIRU] HG LOVR GLIHHQWWSHV LOFOXXGLQJ
P XQIFISDO \RAG Z DWW O 6: KD DWGRXV Z DWM HBIFWRQIF Z DWM H Z DWM
FROWAXFVRQ DQG GHP RIMRQ Z DWW DJ UFX@XUDOZ DWM DQG LOQGXWWMDCOZ D\WM ( DFK WSH
WHTXILHV VSHFULF P DQDIHP HQW VADWAIIHV GXH VR W XQITXH FKDDFAUMAFY DQG

SRAQUDCHQYLLRQP HQVIDADQG KHDMIK UM\V



( QYILRQP HQVIDO ,P SDFW ,P SURSHU Z DWH P DQDJHP HQW FDQ ®IDG VR YDURXV
HQYLLRQP HQVDOLWXHV / DQGILAY IRULQWIDQFH SWRGXFH KDWP 1XOJ IHHQKRXVH JDVHV HJ
P HIKDQH VKDWFRQWIEXWA VR FQP DV FKDQIH 8 QFRQWR@IG GXP SIQJ RI KD] DUGRXV
Z DWH FDQ FRQVDP LODWA VRIO Z DWAU DQG DIU SRVQJ UMNV VR HFRV WP V DQG KXP DQ
KHDOK ,QDGHT XDWA H Z DWW P DQDJ HP HQWFDQ UHVXOMQ VKH LHBDVH RI V[ LE VXEWDQFHV

LQFOXGLQJ KHDY\ P HVDXY LOVR VKKH HQYLLRQP HQW

5HVRXUFH' HSGMRQ : DWH P DQDJHP HQWMY FARVHO QONHG VR UHVRXUFH FRQVHUYDVRQ
( 1IHPIYH UHR\ FOQJ DQG WIHFRYHY RI P DWAUDY IURP  Z DWW VWHDP V LHGXFH VIKH QHHG IRU
H WDFAQJ DQG SWIRFHWQJ YL LQ UHVRXUFHV 5HRA FAQJ DXP LQXP  IRUH DP S® \DYHV
DERXW Rl VIKH HQHU\ WHTXLLHG VR SLIRGXFH QHZ DOXXP LQXP [URP EDX[ MARWH : DWH
VR HQHU\ WFKQRGRJ LHV FDQ DOR WHFRYHU HQHU\ 1LRP QRQ WHR\ FIDE®! Z DWH HGXFLQJ
UHIDQFH RQ | RWO XHY

DWH +HDUFK\ 7KH Z DWW KIHDWFK\ LIV D IXQGDP HOVDO SUQFIS® 1O Z DWH
P DQDJHP HQW SURUW LQJ Z DWW P DQDJ HP HQWDFARQV EDVHG RQ VKKHLU HQYLLRQP HQVIDO
P SDFW7KH KIHDUFK\ FROWWWRI 1LYH BIYHY SUHYHOWRQ HGXFURQ WHXVH LHA FQQJ DQG
GLVSRVDO:  DWH SUHYHQVRQ DQG LHGXFVRQ VXFK DV SURGXPWGHW Q | RUVXWWILQDE LOW DQG
SWRP RWQJ D FLLFX@U HFRQRP \ DWH VKH P RWGHWLDE®! RSMRQV Z KL GLVSRVDO LQ
@QGI LAY RULQFLOHIDARQ Z WKRXWHQHUW\ HFRYHU LV VIKH GIDVW DYRUDE B

&LWFXMU ( FRQRP \  7KH FRQFHSWRI D FILFX@U HFRQRP \ DIP V \R P IQIP [JH Z DWW
JHQHUMRQ E\ FRVMQJ VIKH GRS RI UIHVRXUFH XVH DQG P D] IP 1 IQJ P DVAUDOWHFRYHU W
HP SKDM]HV GHMJQIQJ SWRGXFW IRU GXWDEION WHR FOEION DQG WHXVDELOW 9%
LOWAI DRI FLLFX@U HFRQRP \ SUQFLS®IV LOVR Z DW P DQDJ HP HQW YDOXDE®1 UHVRXUFHV
FDQ EH FRQWHWHG DQG VKH J HQHUDRQ Rl Z DWH FDQ EH W QULFDQV® HGXFHG

([ WIQGHG 3RGXFHU 5HVSRQMEIMV (35 (35 LV D SRAF\ DSSWRDFK \VKDW KRGV
SWRGXFHY/ UIVSROVE®! IRUWKH HOWH @HR F®! Rl WHLU SIRGXFW' LOFXXGLQI WHLU SRW
FRQVXP HU Z DWH P DQDIHP HQW (35 LQFHQWIV] HV P DOXIDFWUHY VR GHWI Q SURGXFW
WDW DIH P RIH HDMO® WHR\ FODE®! DQG VXSSRUW VKH GHYH®RSP HOW Rl WHR FAQQJ
LQIUIDWAKFWIH 7KLY DSSWRDFK VKUW ViKH EXUGHQ Rl Z DWM P DQDIHP HQWILRP V[ SD\ HW/
VR SLIRGXFHWY/

DWW 0 DQDJHP HQW 7HFKQR®RILHV 9DURXV WFKQR®RIIHV DQG \MDWAILHV DWH
HP S®\ HG LQ Z DWM P DQDJ HP HQW7KHWH LOFOXGH P HFK DQLEDODQG ELRERJ LEDOWHDV? HQW
0 %7 |IDFIMAHV FRP SRWIQJ DQDHURELF GLJHWMIRQ MQGI LA DV FDSWWUH Z D\W VIR HQHLD \
IQFIQHDMRQ  Z MK HQHUW\ WHFRYHU  DQG DGYDQFHG WHR\FAQJ  VMFKQR®RI LHV
$ GYDQFHP HOW LQ Z DWW P DQDJ HP HOWWAFK QRERJ LHV DIP VR HQKDQFH UHVRXUFH LHFRYHU
P QP 1] HHQYLLRQP HQVDOP SDFW DQG LP SUIRYH HQHUI\ HIILFLHQR\



3XEQF 3DUAFLSDARQ DQG $ Z DUIHQHW $ FVIYH SXEQF SDWFLSDMRQ DQG DZ DUHQHW DUH
FUKFLDO IRU VKH VXFFHW Rl Z DWH P DQDJ HP HOWIQMDWYHY ( GXFDMRQ DQG RXWHDFK
SWIRIWP V FDQ SWRP R WHVSRQME®! Z DWM GLSRVWDO WHAFAQ) DQG  VXWRIQDE®
FRQVXP SWRQ KDEIW ( QIDJLQJ FRP P XQMHV LQ Z DWH P DQDI HP HQWGHFIMRQ P DNLQJ
SURFHWHV I RWILY D VHQVH Rl RZ QHUKLS DQG HQFRX DI HV VX WIDLODE B EHKDYLRWY/

3ROA DQG 5HIXOMRQ ( IIHFIYH Z DWK P DQDJI HP HQWUHT XILHV VXSSRUAYH SRAOFLIHV

DQG UHI X@MRQV DWIRFDOQDVRQDODQG LOWODMRQDOBIYHY * RYHUOP HQW S@\ D YWVOLR®
1Q HWDE @KLQJ Z DWH P DQDJ HP HQWIDL) HW SURP RWQJ VX WIDLODE B SUDPEHV

7R DFFHW XS VR GD DQG GHVIDLDIG WIMMMFDO GDVD RQ HQHUW\ VDYIQJ 1Q WH (8
WHFRP P HQG YIMMQJ VKH RIILFIDOZ HEMWA Rl ( XURWDW KW8V HF HXURSD HX HXURWIDW
( XIRWDW SWRYIGHV D ZIGH WQIJH R WDVMAFDO IQIRWPP DARQ HDWAG VR HQHU\

FRQVXP SVMIRQ HQHUW\ HIILFIHQR DQG WHQHZ DE®I HOHU\ LQWH (8 P HP EHUMIDMAV




@ ,QGLYLGXDW

5 HGXFH 61QJ ®1 8 VH VP VV 2 QH RI ViKH P RVAHITHFVIYH Z D\ V LQGLYLGX DAY FDQ FRQWIE X\ VR
Z DWH P DQDIHP HQWV E\ LHGXFLQJ VIKH XVH Rl MQJ ®1 XVH WP V 7KLV LOFOXGHV RSVQJ 1RU
UHXVDE®! VKRSSIQJ EDJV Z DWUERW®BN FRIIHH FXSV DQG XWQWY LOWHDG RI GLVSRVDE®f
ROHV 98 P DNLQJ VKHVH WP DAFKDQJ HY LOGLYIGX DY FDQ WJ QULEDQV® UHGXFH VKH DP RXQWRI
Z DWW J HOHUIDVG

3WDFWFH 3 IRSHUS HA FAQJ WY HWHQUDOVR XQGHUADQG VIKH LHR\ FORJ J XIGHIOHVLQ \ RXU
DUHD DQG HQVXUH VKDWA RX SURSHWD VHSDUDVA HA\ FODE®! P DVAUDY [LIRP QRQ UHF\ FDE®
Z DWH 7DNH VWH VIP H VR UQWH FRQVDLQHWY WHP RYH FDSV DQG GV DQG IRTRZ VIKH VSHFLLE
LOWKPVRQV SWRYIGHG E\ \ RXU GRFDOWHR\ FAQJ IDFIAW % WHR\ FQQJ FRUHFV® YDOXDE®
UHVRXUFHV FDQ EH IHFRYHUIHG DQG UHXVHG

&RP SRWIQJ 2 UDQIF : DWM ,QWHDG R WURZ IQJ RUDQIF Z DWM VXFK DV IRRG FLDSV
DQG \ DUG WIP P 1QJV LQVR VIKH J DLEDJ HELQ LQGLYIGXDY FDQ FRP SRWWKHP  &RP SRWMQJ LV
D QDVWUWDOSRFHW VIKDWFRQYHUNV RU DQLF Z DWH LOVR QXVIHQWUFK FRP SRWWKDWFDQ EH
XVHG VR |HWAQ] H J DUGHQV RUSRWHIG S@QW % FRP SRWAQJ RU DQLF Z DWH LV GLYHUMG | URP
@QGI LAY HGXFIQJ P HVIKDQH HP MMRQV DQG HQUFKIQJ VRIOK HDOK

3XUFKDVH 7KRXJ KVIX@ 0 DNIQJ FRQWFLRXV SXUFKDVQJ GHFIMRQV FDQ J UHDWD FRQWIE XA
VR Z DWH LHGXFVIRQ &RQUGHUEX\ IQJ SWIRGXFW Z VK P LQIP DOSDFNDJILQJ RU SDFNDJ LQJ
P DGH ILRP HF\ FDE®! P DWAUDY &KRRWH GXWDE®I DQG RQJ MWQJ WP V WMDWFDQ EH
UHSDULHG IQWHDG RI RSVIQJ | RUGLVSRVDE ®i RUHDM® EUHDNDE B DUMUQDVYHY 98 SURUMY] LQJ
TXDAW RYHUT XDOWW LOGIYIGX DY FDQ UHGXFH ViKH RYHWD@Y. DVWA J HOHUDVAG

( GXFDVM <RXUHD DQG 2 VIKHW 6V LQIRWP HG DERXWZ DWH P DQDJ HP HOWSWDFVIFHY DQG
VKDUH WKLY NQRZ BIGIH Z MK RVIKHWY ( GXFDWA \ RXUHD DERXW® FDOWHR\ FAQJ SWRIWDP V
Z DWH LHGXFVRQ LQIMDVIVHV DQG SUIRSHUGLVSRVDOP HWRGV IRUGL I HIHQWWSHVRI Z DWW 9%
VSUHDGLQJ DZ DUHQHW DQG HQFRXUDJ LQJ RVIKHW VR DGRSVWXWIDLODE B Z DWH P DQDIHP HQW
SWFWFHV \ RX FDQ DP S\ VIKHLP SDFWDQG FRQWIEXW VR D P RUH VXWILODE ®1 | XVXUH

,QGLYIGXDODFVIRQV FRAHIFVYH® P DNH D WLJ QULEDQWGLHUHQFH LQ Z DW P DQDIHP HQW 98
P SOGP HQWMQJ VIKHVH SIDFFHV LQGLYLGX DY FDQ FROWIE XV VR LHGXFLQJ Z DWM FROVHUNQJ
UHVRXUFHV DQG SIRWAFVIQJ ViKH HQYLLRQP HQW




 0g®
;D 2 U DOLVDVIRQV

P SOP HOW: DWM 5HGXFURQ 6WDVAJ LHV 2 LI DQL DMRQV FDQ DGRSWZ DM HGXFRQ MADVIAJ LHV
VXFK DV ®DQ P DQXIDFVKUQJ RUVHUYLFH GHOYHUY SURFHWHV 98 LGHQWI\ LQJ DQG HIP LQDWQJ Z DM LQ
RSHIDVMRQV VXFK DV H FHW IQYHQVRU RYHUSLRGXFMIRQ RUXQQHFHWDU SDFNDJLQJ R DQL DARQV
FDQP LQIP 1] HZ DWW J HOHUDARQ DQG P SURYH RYHWD@HI [ LFLHQR\

$GRSW 5HRA FAQJ 3WRIWP V ( WDEQKIQJ FRP SUIHKHOMYH WA FQQJ SWRIWP V Z MKIQ VIKH
RU DQI DMRQ HQFRXWDJIHV HP SA\ HHV VR SLIRSHWD \VHI UHI DViA LHR\ FDE®! P DWAUDY 3 RYIGH FGIDUD
OEH®IG HA FAQJ ELQV IRUSDSHU SOWF J@W DQG RKHUUHR FODE BV KIRXJI KRXWVIKH Z RUINS@FH
3DWQHU Z VK GRFDOUHR\ FAQJ | DFLOMHV RUZ DW P DQDIHP HQWFRP SDQIHV VR HQVXWH WH SURSHU
FRGYFVRQ DQG SUIRFHWQJ Rl IHA\ FOE®I P DWAUDY

(P EWDFH &IWFX@U ( FRQRP \  3UQFISGN ,QFRISRIDW FLLFX@U HFRQRP \  SUQFISGNV LOWR ViKH
RU DQJ DMRQV RSHUMRQV E\ GHMJIQIQJ SWRGXFW IRU GXIDEIOW HSDWDEIOW DQG HR\ FOELOW
P SOP HQWSWDFVFHV VXFK DV SIRGXPWIH H WQVMRQ HP DQXIDFVWUQJ RUVIDNH EDFN SURIWDP VR
SWRP RV ULHVRXUFH FROVHUYDVRQ DQG WHGXFH Z DWM

3WDFWFH 5 FVSRQUE®1 + D] DUGRXV : DWW 0 DQDJ HP HQW, | ViKH RU DQI] DMRQ GHDY Z IV KD] DUBRXV
P DVMUDY WY FUKFLIDOVR KDQG® DQG GLVSRVH RI iKHP  LHVSRQUVEE® ( WRE@K SURVRFRQYY | RUVKH \DIH
WRWDJH KDQGAQJ DQG GLVSRVDORI KD] DUBRXV Z DWW 1Q FRP SADQFH Z MK DSSTFDE® UHI XOMRQV
P SGP HQMADIQLQJ SWRIWDP V VR HGXFDW HP S\ HHV RQ SIRSHUKD] DUGRXV Z DWW P DQDIHP HQW
SWDFWFHV

(QIDJH (P S®RHHV DQG BVDNHKRGHY ,QYROH HP S®R\HHV DQG WDNHKRGHY Q Z DWW
P DQDIHP HQW LQMDWYHV WKIRXJK DZ DIHQHW FDP SDUQV WDIQIQJ VHWIRQV DQG  UHIX@U
FRP P XQIFDMRQ ( QFRXWDIH HP S®\ HHV VR SLRYIGH VXJ J HWRQV IRUZ DWM IHGXFVURQ DQG SURFHW
P SIRYHP HQW ) RWHUD FX®XUH Rl VXWRIQDELOW E\ WHFRJ QY LQJ DQG UHZ DWGLQJ LOQQRYDVYH Z DWH
P DQDJHP HQWGHDV DQG SWDFIFHV

0 RQWRUDQG 7WDFN: DV 0 HWIFV ,P SBP HQWD Z DWW WDFNIQJ Vi WP VR P RQIVRUDQG P HDVXUH
Z DWH JHQHIMRQ DQG GLVSRVDO 5HIXMW® DQDO]H Z DWW GDVD VR IGHQW\ WHQGV DUHDV R
P SIRYHP HQWDQG SRVMQUDOFRWWOYLQIV 8 VH ViKH LOWLI KW J DIQHG VIR VHWZ DV LHGXFVRQ VIDLD HW
DQG GHYHMRS DFVIRQ SMQVVR DFKLHYH ViKHP

([S®RWH : DWH VR (QHU\ 2 SSRUXQMHV ( YDXDWA VKH IHDVELDW RI P SGP HOMQJ Z DWH \R
HOHU\ VMFKQR®J LHV VXFK DV DQDHURELF GLJHWIRQ RU LQFIQHUDMRQ Z MK HQHW\ WHFRYHU  7KHWH
WAFKQRERJ LHV FDQ FRQYHUAQRQ UHF\ FIDE®! Z D\WH LOVR LHQHZ DE®! HQHU\  UHGXFLQJ WKH UHIDQFH RQ
IRWMOXHWDQG P LQIP [} 1QJ HQYLLRQP HQVIDXAP SDFW

( QIDIHLQ ( [ MIQGHG 3 IRGXFHUS HVSRQMELOW (35 (P EWFHWH FRQFHSWRI H VWQGHG SURGXFHU
UIHVSRQUELOW E\ VDNIQJ UHVSROMELDW IRU VKH HQG Rl @H P DQDIHP HQWRI SWRGXFW ' HWJIQ
SWIRGXFW Z IMK FROUGHIDARQ |IRU WMHIU HQWH @HRA F®I LQFXGLQJ WHR\ FARJ RU SLRSHU GLVSRVDO
3DWQHU Z VK WHR\ FOQJ RW DQL DMRQV DQG H S®RWH RSSRUXQIMHV VR VXSSRUVVKH WHR\ FOQJ Rl
SURGXFW DWAKH HQG RI WHLUXVH

&RADERWDM Z WK 6XSS@HY DQG 3 DWQHW ( QFRXUDI H VXSSTHWY DQG SDWPHLY VIR DGRSWWXWILQDE B
ZDWH P DQDJHP HQW SWDFWFHV ( WDE@K FUVAUD IRU VHOFMQJ VXSS@HYW EDWHG RQ VKHIU
HQYLLRQP HQVDOSHURWP DQFH DQG Z DWM HGXFRQ HIIRW &RADERWIDM Z VK SDWQHY RQ Z DM
P DQDIHP HQWOQMDVVHV VXFK DVNRIQWHRA FAQJ SWRIWDP VRUVKDUQJ EHWASUDFFHY

5HIXDW 5HYIHZ DQG ,P SWIRYH : DWW 0 DQDIHP HQW3 WDFWFHY &ROUQXRXW® HYDOXXDWA Z DWH
P DQDJHP HQWSWDFWFHV Z IMKLQ ViKH RU DQL DMRQ DQG VHHN RSSRUXQMHV IRULP SLRYHP HQW/( QJDIH
1Q WHIX@®U Z DW¥ P DQDJHP HQWDXGIW VR IGHQW\ DUHDV RI IQHIILFIHQR. RU QRQ FRP SADQFH
P SGP HOWFRUHPVYH DFVIRQV DQG FRQUQXRXMV® VALYH IRUZ DWH LHGXFARQ DQG VXWILQDE B! Z DM

P DQDIHP HQWSWDFAFHY

% P SOP HOWQJ ViKHVH WDVAJ LHV RU DQL DARQV FDQ FRQWIEXWA VR HIIHFVWH Z DA P DQDIHP HQWP LQIP [} H
HQYLLRQP HQVDOP SDFW DQG P SLRYH UHVRXUFH HI I LFLHQR\




) WWMHGXFDURQDORRO  KRXW ®RQJ

D DWH6RUAQJ &KDABIQJ HE

7KLV H HUFIVH DIP VR LQFUHDVH DZ DUHQHW DQG XQGHUAMDQGLQJ RI Z DWW VRUAQI SWDFWFHV + HIHVKRZ VKH

H HUFLVH FRX@ EH FRQGXFWAG
3 HSDUDVIRQ 3HSDUH D VHWRI Z DWM WPV RUSLFVXUHV LHSUHVHOWQJ GLLTHIHQWWSHV RI Z DWH VIXFK DV
SDSHU S@MWIF ERWBN |IRRG Z DWW JOW DXP IQXP FDQV DQG KD] DUBRXV P DWUDY &WHDWA D
Z RUNVKHHWRUK DQGRX VWK DWDMN VIKHVH Z DWW AP
OWRGXFVIRQ 6VBUAE\ SIRYIGIQJ D EUHI LOWRGXFARQ VR Z D\WH P DQDJ HP HOQWDQG WKH LP SRWIQFH Rl
SWRSHUZ DWW VRUAQJ ( [ S@LQ iKH HQYLLRQP HQVIDODQG VRFLDOP SDFWRI LOFRUHFWZ D GLVSRVDODQG
VKH EHOHIWRI IHA\ FAQJ DQG IHVSRQVE®! Z DWW P DQDI HP HQWS LDFEHV
,QWKFVIRQV ' MAME XA VIKH Z RINVK HHW RUK DQGRXW VR HDFK GIDUDHUDQG H] SMIQ ViKH REMIFVIYH RI ViKH
H HFMH 7KH REMPYH LV VR VRUWVIKH Z DWH WP V LOVR DSSURSUDWA FDVAJ RUHV EDVHG RQ VKHLU
UHA\ FODELOW RUGLVSRVDCP HWRGV
6RUAQI $ FUMW $WN ViKH GIDUQHW VR H[ DP LQH HDFK Z DWM WP RQ VIKH Z RINVKHHWDQG GHWAWP LOH
Z KIFK Z DWH FDWIRY IWEHRQIVVR 7KH VKRX@ Z UM GRZ Q WWH Z D\ FDVIAJ RY QH WWR HDFK LViAP
RUP DWN IWZ VK GUIHHQWM P ERY ( QFRXWDIH VKHP VR VKION FUMFD@® DQG FRQMGHU QRFDOZ DM
P DQDIHP HQWI XIGHIOHVZ KLBI VRUAQI VIKH LVIAP V/
* IRXS ' IMFXWIRQ 2 QFH WKH ®DUQHY KDYH FRP SOMAG ViKH VRUAQJ DFVIMW IDFLOVMDVA D JWRXS
GLVFXWIRQ VR LHYIHZ WHLUDQVZ HWY DQG UHDVRQIQI EHKLQG WKHUFKRLFHV ( QFRXUDI H GIDUOHW/ VIR VKDUH
WHLU VIKRXJ KWSIRFHWHY DQG HQIDJH 1Q GLMFXWIRQV DERXWDQ\  XQFHWIIQWHY RU FKDEBIQJ HV VIKH
HOFRXQWALHG GXUQJ ViKH DFVIIW
&MU LFDARQ DQG ) HHGEDFN 3 IRYIGH FOUILFDWRQ DQG |HHGEDFN RQ ViKH FRUHFWZ DA FDVIAJ RU] DARQ
IRUHDFK AP ([ SOLQ WH UIHDVRQV EHKLQG VSHFLLE FDWAJ RU] DMRQV DQG DGGUHWDQ\ P MFRQFHSVIRQV
RUFRP P RQP IWBNHVVKDWP D\ KDYH DUMHQ GXUQJ ViKH DFVIMW
SHIGIFMRQ DQG $QDOMY (QIDIH WKKH GDWDHY 1Q D WHGFMRQ H HFM E\  GIVFXWQJ  VKH
HQYLLRQP HQVDOLP SDFWRI FRUHPWZ DWH VRUAQJ DQG VIKH FROVHT XHQFHV RI [P SIRSHUZ DWH GLVSRVDO
( QFRXWDIHWKHP VR FRQUGHUVIKH SRWQUDOEHQHI W RI LHR\ FOQJ FRP SRWAQJ  DQG UHVSRQVE®! Z DWH
P DQDJHP HQWSDFWFHY
$ FURQ 3 MQQLQJ &RQFOXGH VIKH H[ HUFVH E\ [ DFLOVIMQJ D GIVFXWIRQ RQ KRZ BIDUQHWY/ FDQ P SBIP HQW
SWRSHU Z DWW VRUIARJ SWDFWFHV 1Q VKHIU GDIO @YHV Z RINS@FHY RU YRFDMRQDOVHWIQIV ( QFRXWDIH
WHP VR GHYHIRS DFIRQ SMQVDQG VHWI RDY |RUZ DWW LHGXFVIRQ DQG UHR\ FARJ LQIMDVIYHY

% FRQGXAMY WLV GAWN H HAMVH 9( 7 GDUHY/ FDQ JDIQ D SUIDRNFDOXQGHIAMQAEQ) R Z DM VR SIDRWAHY DQG
WHUMIQUIFDQAH 1Q Z DMM P DQDIHP HOW7KH  Z IDAR GHYHRS FUWADOWIONCQJ W@ DQG D VHOH R UHVSRQMELDWY
WZ DUGV SURSHUZ DM GVSRVDADQG UHA R




6 HFRQG HGXFDURQDOMRRO KRXUM®RQJ

D DWH$ XGLDQG $ QDO VIVEDFVIIW
7KLY H HIFMH LQYROHV FRQGXFQJ D Z DWW DXGIWLQ D VSHFLLF DUHD VXFK DV D FOVMRRP  Z RINS@FH RU
FRP P XQW VSDFH VR DWHW Z DWH J HQHIDMRQ SDWHLDV DQG LGHQW\ RSSRUXQMHV IRULP SLIRYHP HQW
+HHVKRZ VKH H HUFIVH FRX@ EH FRQGXFWAG
,QWRGXFRQ %HIIQ E\ H SMIQIQI VKH SXBRWH RI ViKH H HIFIVH Z KLFK LV VR HYDOXDVA ViKH WSHV DQG
TXDOWAHV Rl Z DWH J HOHUDWAG LQ D VSHFLLF DUHD ( P SKDM] HVIKH [P SRWIDQFH RI Z DWW LHGXFVRQ DQG
VXWILODE ®1 Z DWA P DQDI HP HOWSWDFVFHV
* IRXS ) RUP DARQ ' LYLGH VIKH GDUQHW LOVR WP DA LRXSV HQVXUQJ HDFK J URXS KDV D GHVL QDVAG DUHD
VR FRQGXFWIKHLUZ DVAM DXGLW
DWH &REFVRQ 3RYIGH HDFK JWRXS Z VK J@RYHV JDEDIH EDIV DQG MEHIQJ P DVIAUDY ,QWKFW
WKH JURXSV VR FRABIFWZ D\WH [URP  ViKHLU DWAJ QHG DUHD IRUD VSHFLLF SHURG VXFK DV D GD\ RUZ HHN
( QFRXWDIH WHP VR VHSDUDWA ViKH Z DWM LOVR GLIIHIHQWFDWAIRUHV VXFK DV SDSHU SOWIF J@W
RU DQLF Z DWW DQG QRQ WHR\ FDE BNV
DWW $ QDOMY 2 QFH ViKH Z DWM FRGPIFURQ SHURG LV RYHU J XIGH WiH J LIRXSV VR DQDO®] H ViKH FRABIFWAG
Z DWHM $WVKHP VR VRUADQG Z HLJ K HDFK Z DWW FDWAJRU  UHFRUGLQJ WKH GDVD RQ D Z RUINVKHHWRULQ D
VSUHDGVKHHW 7KLY DQDOMY Z 1A SIRYIGH QWKW QR ViKH FRP SRUMRQ DQG TXDQWN RI Z DWW
J HQHWDWAG
' DD, QUALBUHVIMRQ $ IVU VIKH Z DWW DQDOMY DWN VIKH JURXSV VR LOWASUHWVKH GDVD DQG LGHQWI\
SDWHWDV RU WHQGV ( QFRXWDIH WHP VR GIMFXW ViKH 11QGLQIV Z IWKIQ WKHLU JRXSV FRQUGHUQJ
TXHWMRQV VXFK DV : KIFK Z DWW FDWAJRY LV P RWSUHYDBIOW $H VKHUH DQ\ XQH SHAMG WP V
SUHVHQW :  KDWDUH VIKH LP SFDVRQVRI ViKH Z DWW FRP SRUMIRQ RQ Z DWH P DQDI HP HOWS UDFVIFHV"
5HFRP P HQGDMRQV DQG 6ROMRQV ,QWMKFWHDFK JWRXS VR EWDIQWRWP  SRQWDO VROMRQV DQG
WHFRP P HQGDMRQV EDVHG RQ WKHIUZ DWW DXGIWILQGIQIV $ W VKHP VR SLIRSRVH VDWAT IHV [RUZ DWH
HGXPVIRQ HR\ FAQJ [P SLRYHP HQW DQG EHKDYIRUFKDQJH ( QFRXWDIH VKHP VR VIKION FUMFD@ DQG
FRQUGHUS UDPVIFDCDQG | HDME 1 VROXMIRQV | RUVIKH VS HFLLLE VHWAQJ
* IRXS 3UHVHOVMRQV 3WRYIGH HDFK JIRXS Z MK DQ RSSRUXQW VR SUHVHOW VIKHWU 11QGLQIV
WHFRP P HQGDVRQV DQG SIRSRVHG VROXVIRQV VR VKH @UW HUJ LRXS ( QFRXDI H GIMFXVWRQ DQG |HHGEDFN
ILRP  RVKHUGIDUOHY SURP RQJ D FRADE RUDVIYH GIDLQIQI HQYLLRQP HQW
$ FURQ 3MQQIQJ ) DFLAVIWA D J UIRXS GLMFXWIRQ RQ KRZ WKH 11QGLQIV DQG WHFRP P HQGDVMRQV FDQ EH
P SGP HQWG LQ UHDOMH VFHQDURV ( QFRXWDIH GDUQHY VR FUHDW DFMRQ SMQV DQG VHWJ RDY IRU
Z DWH LHGXFURQ DQG [P SIRYHG Z DWM P DQDJHP HQOWSWDFWFHY ' IVFXW SRWAQWDO EDUIHY DQG
H S®RW Z D\ VVR RYHUFRP H VIKHP

% FRQGXPMY WLV Z DM DXGWDQG DQDOMY H HAVH 9( 7 GDUQHY JDIQ KDQGVRQ H SHIHAH 1Q DWHWMQI Z DUM
JHOHIDWRQ SDWMLDV DQG GHYHRSIQ) DRARGDE®! VDWW LHY 1RUZ DM UHGXPRQ DQG IXWWLQDE®! Z DV P DQDIHP HOW

7KLV H HIAVH SURP RV FUMFDOKMIONQ) SLREGP VROLQJ WN.@Y DQG WH DSSTFDMRQ R WHRUHWFDONQRZ BIGIH VR UHDO
Z RUTS VAMDWRQY




/ LONV VR VFIHQW LF LQIRWP DVIRQ

8 QWG 1 DURQV ( QYLLRQP HOW3WRIWDP P H 81(3 : DWW 0 DODJHP HQW7KH 81 ( 3
SWRYIGHV FRP SIHKHQMYH IQIRWPP DMRQ DQG UHVRXUFHV RQ Z DWW P DQDIHP HQW
IQFOGLQ] IHSRUV I XIGHIOHY DQG EHVWSIDFWFHY $ FFHW WIKHLU LHVRXUFHV RQ Z DM
P DQDJHP HQW WWRXJK WKH IRGRZIQ) @ON KWBV ZZZ XOQHS RU H SGRWH
VRSIEV Z DWH Z DWIA P_DODJI HP_HOW

( XURSHDQ ( QYLLRQP HQWS JHQR\ (($ : DWW 7KH( ($ RITHW VFIHQWLE GDVD LHSRUNV
DQG SXEQFDARQV RQ Z DWW P DQDIHP HQW LQ ( XWRSH 7KHWU Z HEMMM SIRYIGHV
IQIRWPP DARQ RQ Z DWW JHOHUIMRQ WHRA FAQJ WDWAV FLUFX@U HFRQRP \  DQG SRAFLHV
([ SRWH VIKHLU Z DWW P DQDIHP HQW UHVRXUFHV KHWUH
KWBV 7 Z Z HHD HXURSD HX VIKHP HV Z DWW

: DWW 0 DQDJ HP HQWDQG 5 HVHDUFK - RXUDDO 7KH : DWW 0 DQDIHP HOWDQG 5 HVHDUFK
MRXUQDOL D SHHUUHYLHZ HG WFLHQWILF SXEQFDMRQ VKDWFRYHW YDURXY DVSHFW Rl Z DWM
P DQDJHP HQW LOFOXGIQ] Z DWW FKDWDFVIAU] DARQ Z DWM WHDVI? HQW IFK QRERJ LHV
WHF\ FOQJ  DQG SRAF\ DQDOMY $ FFHW ViKH NRXLQDOV Z HEVVM | RUUAVHDUFK DWFGN DQG
WXGLHV UHDVIG VR Z DWH P DQDJ HP HQWKWBY  MXUDDWYVDIHSXE FRP KRP HZ P U

/ LON VR LOVALDFVIYH ULHVRXUFHV

5HR FO! &IW 5HR FOI &IW LV DQ LOVWADFIVH RQIOH JDP H GHYHRSHG E\ WKH 8 QMG
6VIDVAV ( QYLLRQP HQVIDO3 IRWFIRQ $JHOR\  (3$ ,\WDERZ V XVHW VR H SQRWH D YILXDO
FIW DQG ®iDUD DERXWZ DWH P DQDIHP HOWHR FOQJ  DQG VXWILQDE®1 SIDFWFHY 3 @\
WHJIDP HKHH KWV Z Z Z HSDJRY WHF\ F®! UHF\ F®I FIW

- DWM 6RUAQJ * DP H 7KLY LOWADFYH Z DWM VRUAQJ JDP H E\ 1 DURQDO* HRJ WDSKLF
. LGV HGXFDVIV FKIGBUHQ DERXWWIKH LP SRWDQFH RI SLRSHUZ DWM VRUAQJ 3@\ HWY DWH
FKDEBIQJ HG VR VRUMYDURXY VAPV LOVR WWMH FRUHFWUHR\ FQRJ ELQV Z IMKIQ D JLYHQ VIP H
@P IW3@\ VIKH JDP H KHH KWBV NIGVODWRODAO HRJIWSKLF FRP_ JDP_HV DFVIRQ Z DWHA
VRUMU

: DWH 0 DQDIHP HQW, QUWALDFVIYH 6P X@VRU 7KLV LOWADFYH P XOVRUE\ 7KH 2 SHQ
8 QLYHUAW DERZ V XVHWY VR H SBRWH ViKH Z DWW P DQDJHP HQW SURFHW DQG P DNH
GHFIMRQV IHIDWGLQJ Z DWH FRIFURQ HR\ FOQJ DQG GLVSRVDO ,WSLRYIGHV D IHDDME
VP X@VRQ Rl Z DWW P DQDJ HP HOWRSHUIDVMRQV DQG VIKHWULP SDFWRQ VIKH HQYLLRQP HQW
$ FFHW WCH VP XOVRU KHH
KWBV Z 7 Z RSHQHGX RSHOBIDWDFUHDWA P RG RXFROWIOWNIHZ SKS"IG GILHFW




/ LONVVR P HGLD

DWH' LYH : DWH' LYHLVDP HGLD SOMRWP WDWSIRYIGHV QHZ V DQDOMY DQG LOWI KW
RQ YDURXV DVSHFW Rl Z DWH P DQDJ HP HQW, WFRYHW VRSLFV VIXFK DV UIHR\ FAQJ  @QGI L@
P DQDIHP HQ\NZ DWW VR HOHU\ SROF\ GHYH®RSP HQW DQG LOGXW WHQGV $ FFHW

DWA ' LYHV ZHEMWM IRU QHZV DUAFGN DQG  LOGXWM  XSGDWMV
Kwssv 277 Z DAMMGLYHFRP

DWi 0 DQDIHP HQW RUE : DWW 0 DQDIHP HQW RUTS LV DQ RQ@OH SXEQFDMRQ VIKDW
IRFXVHV RQ J@EDO Z DWM P DQDIHP HQWLMWXHY WFKQR®RILHV DQG LOQQRYDMRQV W
IHDVYKUHV DUAF®N HSRUV DQG LOMHZ V Z MK H SHUV 1Q VKH IIHG FRYHUQJ VRSLFV
VXFK DV Z DWW FREGYFPURQ HR\ FAQJ FLUFX®U HFRQRP \  DQG Z DWW SRAF\ 9 IMWVKH

DWW 0 DQDJHP HQW: RUB Z HEMW IRU QHZ V DQG LQIRWPP DMRQ HDWAG VR Z DWHM
P DQDJHP HQWKWSY Z DWiA P DODI HP HOWZ RUTS FRP
5HF\ FOQJ 7RGD\ 5HF\ FAQJ 7RGD\ VD P HGLD RXVMVKDWRITHW QHZ V P DINHWDQDO WY
DQG LOWI KW RQ UHR\ FaRJ DQG Z D\W P DQDIHP HQW, WFRYHW D Z IGH WDQJH RI VRSIFV
IQFOGIQ] WHR\ FAQJ SWIRFHWHV P DINHWWHQGY SRAF\ XSGDWAV DQG VXWILQDELIW
IQMDWYHV ([ SBRWH 5HR FAQJ 7RGD\ V Z HEMWH |RU DUAE®N DQG UHVRXUFHV LHDWAG VR
Z DWW P DQDJHP HQWKWSBY Z Z Z UHF\ FOQJVRGD\ FRP

/ LONV VR VFLHQWU LF VRRYY

DWW 0 DQDJHP HOW3 MQQIQJ DQG 2 SVIP [JDMRQ 7RRO: 0 327 7KH: 0 327 LVD
VFLHQWILF VRROGHYH®RSHG E\ VIKH 8 QMG 1 DURQVS QLYHUMW 818 VKDAWDWIMVIQ Z DWH
P DQDJHP HQWSM®QQLQJ DQG RSP 1] DMRQ ,\WKHSV XVHY HYDOXXDWA GLIHHQWZ DM
P DQDIHP HQW VFHQDURV LQFOXGIQJ Z DWH JHOHUIMRQ FREMFURQ WHDVWP HQW DQG
GMSRWDO RSVRQV ~ $FFHW WH VRRO DQG HODWG UHWRXUFHV  KHWH
KWBV_Z P UIXQX HGX Z DWM P DQDI HP HOWS@QQIQ) DOG RSP [VDVMRQ VRRO

DWH $ QDOMY DQG &KDIDFVIAU] DARQ 7RRO : DWHS &7 : DWMS &7 LV D VFLHQWILE VRRO
GHYHIRSHG E\ WH : RUB %DQN VKDWVXSSRUV Z DWH P DQDIHP HQWSDFVIMRQHLY/ 1Q
FRQGXFAQJ Z DWi DQDOMY DQG FKDUDFVAU] DARQ WXGLHV ,\WSURYIGHV J XIGDQFH DQG
UHVRXUFHV IRU FREPFUQJ DQDO] Q) DQG LOWALSUHQ) Z DWM GDVD VR LQIRWP  Z DWM
PDQDIHP HQW  VDWIIHV  /HDWQ  PRWM  DERXW  : DWM$&? KHUH
KWBV ZZZ Z DWHDRWRUL
, Qi) LDWAG 6 XWWIDLQDE®Y : DV 0 DQDIHP HQW,6: 0 ' HFIMRQ 6XSSRUWRRO7KH,6: 0
' HFIMRQ 6 XSSRUN7RROLY D VFLHQWILF VRROGHYH®RSHG E\ WMH , QWAUDDVIRQDOSRAG : DWW
$WRFIDARQ ,6: $ VKDWDWIMW LQ ViKH HYDOXDARQ DQG VHBIFVIRQ Rl VXWIDLQDE B Z DWW
P DQDIHP HQWWDWAI LHV ,WFRQUGHLW/ VRFLDO HQYLLRQP HQVDO DQG HFRQRP LF | DFVRWY/ VR
VXSSRUAGHFIMRQ P DNIQJ SLIRFHWHV ) LOG P RUH LQIRWP DMIRQ DQG DFFHW WKH VRROKHWH
KWV ZZZ MZDRU VZ P GHFIMRQ VXSSRUMRRO
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4 XHWRQV WIDVIHP HOW LHIDVIAG VR VIKH D HD

1R 4 XHWMRQ WIVAP HQW $@bpv 2 1WQ 5DHO 1 HYHU 18

) RULQGLYLGXDY

: KHQFKRRVQJ D FDU, VDNH IQVR
DFFRXQWW GIYHORI HP DMRQV

( YHQ IRUKRUAGRFDOMSY , S®Q
VIKH | DWVALRXVHA

, FKRRVH (RFDOSLRGXFW KDWGLG
QRWKDYH VR EH WDQUSRUMG |DU

| SRWE® , FKRRVH VR WDYHCE\
WDIQ LOWHDG RI VIDNLQJ D S@QH

: KHQSRWIE®! , XVH SXEQF H
VHUYIFHV IQWHDG RI JRIQJ VR VIKH b b b b b
RIIIFH FOQIF HVF

1, FDQ , XWHDELR F®IDVD P HDQV
RI WDQVSRW

, FKRRWH SXEQF WDQVS RUARYHUWKH|
FDU

, X\WHFDUSRR@QJ  \WKDUQJ D FDU
Z MK RIKHWY U M\IVSRWEGIRQP \ | b b b b b
RXWM

: KHQ, S@QP \ VUSV, VINH LQWR
DFFRXQWAKHLULP SDFRQ VIKH b b b b b
HQYLLRQP HQW

, Wi VR S@Q DQG FRP EIQHP \
DFVIMMHY VKRSSIQJ HW 1Q VXFK D
Z D\ VIKDW FDQ P HHVWHYHUDOQHHGY
GXUQJ RQHWIS

, DP FRQUGHUQJ DOMUQDVYH
P HDQVRI WDQUSRUNVXFK DV
Z DOILQI RUIRGHEMGIQ) VR LHGXFH| b b b b b
VKH QHI DVYH [P SDFWRQ VIKH
HQYLLRQP HQW

, DP FRQVGHUQJ J IHHQ WDQVSRUM
RSVIRQVVXFK DVHBIFWE YHKIFGVRY b b b b b
K\ GURI HQ FDW/

, FRQWFIRXVD DYRIG XQQHFHWOU
WISV SUHIHWIQJ (RFDORMRQVRU
UHP RWMIP HHAQJ VR LHGXFH IXHO
FRQUXP SVIRQ




, SKHHUMDYH@QJ E\ WDIQ RURVIKHU
SXEQFE WDQVSRUAMDVKHUVIKDQ XMQJ | b b b b b
IQGLYIGXDOFDWY

, SIRP RW HFR®J IFDCP HVKRGVRI
WDQUSRUAE\ HQJI DJIQJ 1Q VRFIDO
DFVIYIMIHV RUVXS SRUAQJ b b b b b
RU DQLVOVRQV I LT KVQJ
HQYLLRQP HQWIDCBRWXVIRQ

) RURW DQLYDVIRQV

: KHHSRWE®! VKH IQWIXVIRQ
RU DQIVHV DQ RQERH P HAMQJ
IQWMDG RI DIDFH VR IDFHP H-VQJ
VI DWUHT XLLHVWDYHO

7KH RU DQIVOVIRQ VDONHV VS HELLF
P HDVXUHVVRR LHGXFH H KDXW
HP DAMRQV UHIWG VR VIKH XVH RI
FRP SDQ\ FDW/

7KH RU DQLMMRQ HQJ DI HVIQ
FDLBRRAQJ RUFDUVKDUQJ

SWRJLDP VDVDP HDQVRI LHGXFIQJ
WKH QXP EHURI YHKIF®NVRQ WH URDG

7KH RUW DQIVDVRQ HQJ DI HVIQ
SDUWQHUKISVZ VK GRFDO

FRP P XQMHY SXEQF IQWIXMRQVRY b b b b b
QRQ JRYHURP HQVIXCRU DQMVDMRQV
VR SIRP RV VXWILQDE®I P REIDW

7KH RW DQIMVDVMRQ SURP RVAV DFVIYH

WDQVSRUADQG VXWIIQDE®I P RELOW| b b b b b
DP RQJ IWHP S®\ HHV

6HO DWHWP HOWOQWUXPRQ | RULQGLYLGXDY
) RUHDFK DQVZ HU DZ D'V DQG RIWIQ \ RX JHW SRIQW

1XP EHURI SRIQW ILRP W

RXUSOCHA NHHS JRQJ

<RX DUHGRIQJ JUHDWDQG VIXSSRUMY \WWH VXWILQDE®I GHYHBRSP HWR

1XP EHURI SRIQW ILRP R "WV QRWAHDE®IWDVY RX DUHZ RINQJ | RUWH VXWBLCDE®! GHYHRSP HQW
R RXUS@QHN FROWXH ONH WLV DQG WIQN DERXWZ KDWHIH\ RX FRX@ GR

1XP EHURI SRIQW ILRP W

<RXVENHWVRP HVWMSV I RUWH VMBAQDE®! GHYHRSP HOAR WH SOCHVEXW

W RX@ EHZ RUM H SDQAQJI \ RXUDRIMMWAHY 7KLON DERXWZ KDWAKDQIHV\ RX FRX@ P DN\H

1XP EHURI SRIQW ILRP W

7KLV IDIMHUWH EHILQAQ] R\ RXUSDW | RUWH VXMBLCQDE®!

GHYHBRSP HOAR RXUSOCQHN  RQWEH GMVARXUDIHG DQG WION DERXWZ KDW RX FRX@ GR ( YHQ WH QMBI
WIQIVP DNHD ELJ GLIHHAHL D AR SHRSBIGR WHP



(—
6 FLHQW LF | DFW DE RXVWKH DUHD DQG RVKHUXVHI XOLQIRWP DVRQ
O O

WY HWMP DWAG VKDW Rl JREDOFDIERQ GIR[ IGH &2  HP DMMRQV DUIH LHOWAG VR VIKH
WDQVS RUWWHFVRU DQG VKLV IP SDFWZ LAIQFUWHDWH DV FIMHV J WIRZ DQG P RUH FIW GZ H@HW/ XWH
FDUERQ I XH@IG P HDQV Rl WDQVSRWV

) RU Rl SHRS® XMQJ UGHWKDUQJ VHWIFHV KDYIQJ D SUYDW FDU LV QR @RQJHU
UHBIYDQW

) RUHBIFWIF VERRWALY WZ DV IRXQG VIKDWWH QXP EHURI XVHWY LOFUHDVHG E\ DIRXQG
EHVE HHQ ) HELXDUY DQG 0 D\

8 UEDQ DUHDVDFFRXQWRU Rl FDUERQ GIR[ IGHHP MRQVIWRP  WDQVSRUV

$ FFRUWGIQJ VR GDVID ILRP VKH ( XURSHDQ ( QYILRQP HQWS JHOR\ 1Q RQO® Rl ViKH
(8 VVRVIDQ) IHHQKRXVH J DVHP DMRQVFDP HIWRP  VIKH LDLOHFVRU

7\DQVSRUMY IHVSROME® IRU Rl VAKHZ RUBYV &2 HP DMMRQV LHVXOWJ IWRP  KXP DQ
DFIYIMHV Z KIFK KDV D WJ QULFDQWP SDFWRQ F@P DV FKDQJ H

&RP SDUQJ GUYIQJ DBRQH VR WDYHMXJ E\ SXEQF WDQVSRW XMQJ SXEQF WDQVSRWV
WHGXFHV &2 HP DMRQV E\ Z KIFK ®GIDGV VR D IHGXFVRQ 1Q DWW RVSKHUF SR@XMWVRQ
DQG IP SWRYHG DIUT XD@W

7WDQVSRUNVLY DWVKH KHDUWVRI P DQ\ HFRQRP LF DQG VRFLDOGHYHMRSP HQWFKDABIQJ HV
DFFRXQWQJ IRUDSSWR LP DVI® Rl JREDORIOFRQVXP SVIRQ Rl VRVIDOHQHUI\ XWH
DQG Rl JREDCHQHU\ UHDWAG FDIERQ GLR] IlGH HP DWMRQV

&DIERQ GIR[ IGH HP DMRQV ILIRP _LOWD ( XURSHDQ [ @) KW DBRQH KDYH LOFIHDVHG E\
MOFH Z KL® RIKHUVHRVRW KDYH IHGXFHG VKHIUHP WARQV

$ERXW Rl HP MMRQVFRP HILRP  SHWRQDOYHKLF®N 9%6X\VHV DQG WDIQV DFFRXQW RU
RQO® P DNIQJ VKHP P XFK P RUH HQYILRQP HQVD@ |UHQG® WK.DQ FDW/ DQG WKFNV

0 RWHWKDQ Rl DE@RDG WDQVSRUMY EDVHG RQ RIO 7KLY 1LJ XUH LV D® RWHT XDOVR VKH
VRVDCZ. RUTS RIOFRQVXP SWRQ Z KIFK LV




* LHHQKRXWH JDV HP BMMRQV IWRP - K\ EUG FDUW/ DIH H WHP HO ®Z FDQ EH
®Z HUFRP SDUHG VR WIDQGDUG FDUW/

8MQJ WH SUQFIS®IV RI HFR GUYIQJ VKH GUYHU KDV VKH RSSRUXQIW VR WHGXFH 1XHO
FRQVXP SMIRQ E\ DERXW WHGXFH VKH P HFKDQLFDOZ HDURI FDUFRP SROHQW FDUHV IRU

ViKH QDVDOHQYLLRQP HQWE\ LHGXFIQJ &2 DQG QRIMVH HP MMRQV DQG WHGXFHV H UWN R
D FRAMRQ RUDQ DFFLGHQW

$FFRWGIQJ VR WKH &HQWDO 6VIVMMFDO 2 IIIFH 1Q 3R®MQG 3RO *&®ZQ 8UCG
BVDWWF Q. *86 1Q SXEQF WDQVSRUW FDUIHG EITRQ SDWHQIHWY Z KLFK
DFFRXQWAG IRU____RI DS DWHQJ HUWDQVSRUNIQ VIKH FRXQWA

7KH (8 HP_IW P_LA@RQ VRQQHV RI FDUERQ GIR[ LGH DQQXD®  7WQVSRUMY LHVSRQME®

IRU Rl FDUERQ GIR[ IGH HP DBMRQV LOVR VIKH DV? RVSKHWH Rl FDUERQ GIR[ IGH LQ
WDQVSRUALVHP IWMG E\ LIRDG WDQVSRWV




@ ,QGLYLGXDWY

2 QH Rl VIKH HDMHMWZ D\ V VR UHGXFH JDV HP DMMRQV ILRP VWDQVSRUVLY VR XVH SXEQF
WDQVSRUN7WDYHAQJ E\ EXV WDP RUVXEZ D\ LV RIVQ | DWMUDQG FKHDSHUWDQ E\ FDU
DQG HIP IQDWAV SWREGPV Z MK SDINQJ RU WBQGIQI [1Q WDIF NPV
KW8V_Z Z Z FEWH SOOWI KW DVEGN HNRER] LE] QH VIRGNL WDOVSRUX

&DUSRRAQJ LV VKH NMRIOWADYHORI VHYHUDOSHRS®1 LQ RQH FDU 7KLV VD Z Dv VR UHGXFH ViKH
QXP EHURI YHKLF®VRQ VIKH LRDG DQG VKXV IHGXFH H KDXWWHP MMRQV QRIVH DQG WD I LF
NP V &DISRRAQJ DOR DARZ V\ RX VR VDYH RQ IXHOSDINIQJ DQG IENHWFRW &DUSRROQJ
FDQ EH RU DQMHG ERVK IRUMKRUMFRP P XVIQJ VR Z RUIN RUVFKRRO DV Z H@DV |RUGRQJ HU
LOVALFIW LIRXWAV _KWBV Z Z Z FEUH SOOI KW DUAFGN HNRERJ LF] OH VIRGNL WDQVS RUX
8MQJ DELFR F®I DVD P HDQVRI WDQVSRUAIRUFRP P XVIQJ LV DQRVKHUJ LHDW.GHD |RUHFR
IUHQGO WDQVSRUWIMRQ &\ FAQJ LOWMDG RI GUYIQJ P DNHV D KXJH FROWEXVRQ \R
FODUQ) VIKH DVP RVSKHWH Rl JWHHOKRXVH JDVHV KWBV Z Z Z FROVHUYH HOHU\
IXWKWHFRP P RGHV DQG EHOHIIW Rl J UHHQ WDQVSRWIMRQ SKS

,Q DGGIMRQ VR HHIFWIF FDLY/ LQGIYIGXDOP HDQV Rl WDQVSRUWVVXFK DVVHIZ D\ V ELF\ FGV
VNDWAE RDUGY DQG VFRRVIAY/ DUH DOR HQWAUQJ VIKH P DUNHW, I \ RX FDQ FRP P XV VR Z RWN
XMQJ VXFK YHKLE®N JLYH XS VIKH FDURUEXV <RX Z LG@VIDNH FDUH QRWRQO RI VKH DWLQ
\RXU FIW EXW DGR Rl \RXU IMDHW KW8V JRRGIHSOE®R] \VSRWRERZ NN ]\F
EDWG] LHVHNR®] LE] QIH

7WDYHAQJ E\ WDIQ LIVDAR P RUHHFR 1UHQGO WMDQ I0IQJ E\ S@QH $ FFRWGLQJ VR RIILFLDO
GDVD WDLQV SRAXVI VIKH HQYLLRQP HQWP XFK G/ _KWBV WU VWNDZ S SODP RBRWH] \
SRFIDJ \SWDZ G] DP \ F]\P_®ISIHVSRGLR] RZ DF SR SROFH D




gg 2 U DQLVDVIRQV

) DFLOMHV |RUVKRWH WDYH@QJ E\ ELF\ F®I DOR DSSHDUP RUH DQG P RUH RIWAQ LQ RIILFH
EXIGBIQIV LOQFXGLQI ELF\ F®I FKDQJLQJ URRP V VHSDUDVIA HQWDQFHVY VR VIKH SDINIQJ GRW
VKRZ HWY DQG GRFNHW/ IRUF\ FMWW ? VH\ DUH VRZ ® EHFRP 1QJ WIDQGDG 0 DQ\ EXIABLQ)
RZ QHW DOR VDNH FDWH Rl IDQV Rl VE R Z KHHO DP RQJ WKH WIQDQWFRP P XQIW E\
RU DQIMQJ 1UHH WHSDW LQVSHARQV DQG DZ DUBV IRU FKRRMQJ HFR®JILFDOP HDQV Rl
WDQVSRUW KWBY Z Z Z FEWH SOLOW] KW DUAF®N HNRGR] L] OH VIRGNL WDQVSRUX

WY Z RUK SUIRP RIQJ DP RQJ \ RXUHP S®\ HHV FRP P XVIQJ VR Z RWIN XMQJ HFR®J LEDO
P HDQV Rl WDQVSRUVDQG SWRYIGIQJ IDFIOMHV HJ 1Q WiKH IRPP Rl SDINQJ BRW IRU
ELF\ F®V RUD FRQYHQIHQWIRFDVRQ Z IV DFFHW VR SXEQF WDQVSRUMMR WMDWHP S@R\ HHV
FROFIRXV® FKRRWH WH EHW HFR®RIIFDO P HDQV Rl WDQVSRUV
KW8V_ Z Z Z FEWH SOOWI KW DVEGN HNRER] LE] QH VIRGNL WDOVSRUX

( FR®J LFDOIGHWQ ViKH FRP SDQ\ 2,1 \ RXUHP S@\ HHV KDYH VR WDYHOE\ FRP SDQ\ FDW/
RQ D GDI® EDMV IMIVZ RWK GIDULQJ D EMDE RXWHFR®RJ LEDOVROMRQV LQ VKH DUHD Rl VKH
FRP SDQ\ I®HW &KRRVQJ VKH WKW YHKIFGN RU WDIQIQJ \ RXU WDP  1Q HFR@RJ LFDO
GUYIQJ Z LOFHWIRIQ® WHGXFH WH SIRGXFVIRQ RI VIKH FDUERQ | RRVS UQWIKDWUHVX GV | IRP
\RXU FRP SDQ\V DFIMMHV KW8BV HNR®RILE] QLFRP  SOHNRGRILF] O\ WDQVSRUAZ
[P IH

' HDOZ MK DV P DQ\ EXVIQHW P DWW DV SRME®I RQIOH ? Z IMKRXW XQQHFHWDU
SDSHZ RN DQG WH QHHG VR P RYH DURXQG WH FIW KWBV ZZ Z P EDONSOP EDON
QHZ VVHID SU HGMHEIRWF\ El] QHVRZ H SRGSRZ IHG] LNIN E\ F HNR Z EIl] QHMHKVP O
&DISRRAQJ  HFR®RJLFDO WDQVSRUV Z MK IUHQGV ILRP ZRWN $ JUHDWRSVRQ IRU
HP S@\ HHVIRUZ KRP HFR®RJ LFDOXLEDQ WDQVSRUALY QRWDQ RSVIRQ LV FDLBRRAQJ W/ DQ
(QOK VP WMDMP SO P HDQV ILGVIKH FDU ,Q SIDFFH WP HDQV VIKDWWHYHUDCS HRS B
IURP RQH FRP SDQ\ WDYHOLQ RQH FDU 7DNIQJ DWBIDVARQH 1UHQG ILRP Z RUIN DRQJ VKH
Z D\ DQHDG\ P DNHV D GUIHHQFH KWBV WRIWR SOHNR®RJ LF] O\ WDQVSRUAZ [1LP IH NDN
VR ] DS@QRZ DF




) LDLMHGXFDVURQDO/RRO

1DP H 7WQVSRUN&KDUDGHV P 1QV

" HWFUSMIRQ  7UDQVSRUV&KDWDGHY LV D G\QDP IF IRWP Rl SUIRP RWQJ DFIYH P RGHV RI WDQVSRUWVDQG
P RELOW E\ HQIDJIQJ WWH SDWFLSDOW LQ LOVADFYH SXQV LHIWAG VR Z DIQJ F\ FAQJ DQG VIKH X\H Rl
SXEQF WDQVSRUVRU P RELOW DOMUQDMVHY 7KLV JDP H QRWRQO SWRYIGHY HQWWBIOP HQW EXW DAR
HP SKDM] HVWKH P SRWIDQFH RI KHDOK\ DQG HFR@RJ LFDCP HDQVRI WDQVSRUN

0 DVUDY 1 R DGGIMRQDOP DVAUDY DUH QHHGHG VR IKQ VKLY IDP H ,\ WY HORXJ K VR GLYIGH VKH SDWAFLSDOW
LOVR J LRXSV

" XUMRQ 7KH GXUDMRQ Rl VKH JDP H KDV EHHQ WKRWHOHG VR - P LOXWMAV Z KIFK DA@RZ VIRUIW HITHFWYH X\WH
GXUQJ HGXFDURQDCDFIMMHAY

,QWKXPVIRQV 7KH SDUAFLSDQW DUH GLYIGHG IQWR VWP DJWRXSV ( DFK JIRXS VBNHV WXV FKRRVMQJ ROH
P HDQV Rl WDQVSRUVRU P RELOW VROMRQ DQG SUHVHQW IWZ VK J HWXUHV | DFLDOH SIWWRQV DQG ERG\
P RYHP HQW Z WKRXWXMQJ Z RWGV

7KH RWKHU J UIRXSV DUH VDWNHG Z MK J XHWIQJ Z KIFK SDUAFX@U P HDQV Rl VWDQVSRUNLY SUHVHQWAG DWD
FHUDIQWP H 7KHJWRXS Z MK ViKH P RWFRUHPWDQVZ HWY LV GHFOIUHG WWH Z LQQHU

7KLY DFWLYLW\ SURYLGHYV ERWK IXQ DQG OHDUQLQJ KLIJKOLJKWLQJ WKH EHQHI
6 HFRQG HGXFDVIRQDO/RRO
1DP H+RZ GR, WDYHO P LQV

" HWUSMRQ 7KH SXLWSRWH Rl VIKH VRROY VR DWHW KRZ  VIKH SDUAFLS DQW WDYHO? Z KIFK P HDQV RI WDQVSRUWV
VIKH\ XVHP RWRIVAQ $ WIHVWKH\ HFRARJ LEDCP HDQV RI WDQVSRWY :  KDWFDQ VKH\ FKDQJ H DERXWKHWZ D\ VRI

P RYIQJ DQG WDYH@QJ VR P DNHWKHP P RUHHQYLLRQP HOVD@ |UHQGO"

0 DWAUDY : RUNVKHHWT XHWIRQQDILH Z VK D VDE®! IRU HYDOXDURJ Z D\V VR P RYH WDQVSRUVZ WK OMAMG
P HDQV RI WDQVSRUVDQG Z DIV RI P RYIQ] HJ Z DOIQJ RQ IRRWFDU SXEQF WDQVSRUN EXV WRABA EXV
WDP \XEZ D\ ELF\ F®I VFRRWAU VWDWIERDWG SMQH WDIQ RVIKHU Z KDWNIQG" DQG FROXP QV +RZ RIWQ
IRUZ KDWSXUBRWH'  : KDWFDQ, FKDQIH'

" XUMRQ P LOXVIV

,QWMKPIRQV 7KH SDUAFLSDQW WH®FWRQ VIKHWU WDYHO DQG WDQVSRWIMRQ KDEIW 7KH 11D 1Q WKH
Z RINVKHHWHQWAUQJ LQ WH VDE®I KRZ RIWQ Z KDWP HDQV RI WDQVSRUADQG IRUZ KDWSXIBRVH WH X\VH |
WH QRWFH VKDWIRUH DP S®! WH D@ D\ V DQG HYHUY Z KHUH GUYH D FDU VKH\ KDYH VR KLON DERXWZ KDW
WH FDQ FKDQJH LQ WHWUDSSWRDFK VR EH P RWH HFR UHQGO® HJ F\F@QJ VR Z RIN RQFH D Z HHN  7KH
SDUAFLSDQWP D\ XVHDQ\ DYDIDE®I IHVRXUFHV KHS HJ VKH , QUALQHW7KH\ FDQ DOR DGG VIKHLUVXJ J HWARQV
IRUVIKH P HDQV RI WDQVSRUMKH XVH RUZ RX@S @NH VR WIDUAXMQJ  VIKDWKDYH QRWEHHQ LQFOXGHG  KHQFH
WH RWMHU FROXP Q

7 KLDF W L D IOW\RVKSD U W L F WRCH) ORVGWK HHIYUH U\BIORLERQMH O DWRR Q L MLOM U D Q VLW KRR Q WRH [\
FDULQJ IRU PRUH HFRORJLFDO VXVWDLQDEOH DQG HQYLURQPHQWDOO\ IULHQG




7KLWG HGXFDURQDO/RRO

1DP H' \QDP IF ( FR®RILFDO LVFR P LQV

" HVFUSVIRQ 7KH' \ QDP IF ( FR®RJLFDO [VFR LV DQ DFVIVIW VKDWFRP ELQHVP RYHP HQWDQG P XMF LQ DQ
DWMDFAYHZ D\ Z MK VIKHDIP RI KLJ K@ KVIQJ ViKHNH\ LP SRUWDQFH RI VX\WIBLODE B VUDQVS RUNV 7KLY

SIRIHWRQD® GHWI QHG GDURIQJ DFVIMW SLRYIGHV DQ LOWDFWYH IRP Rl GDWQIQJ E\ HQJ DI 1QJ VKH
SDUAFLSDQWILQ G\ QDP LF DFVIMMIHV

0 DWUDY 7R SHURWP VKLY DFVMW \ RX Z LG@QHHG DP XVF S@\ HUDQG D SIHSDIHG S@ MMRUD VRQJ IRUKH
H HUFLWVH

" XUDMRQ 7KH DFVIMIW XVXD@ MWV ILRP R P LOXVAV Z KIFK D@RZ VIRUIW W RRVK LOWAJ UIDMRQ DV SDUV
Rl BMRQV RURVKHUHGXFDURQDGS LRI WDP V

,QWKFVIRQV $ VIHUWDUAQI VIKH DFVIYIW S@\ G\ QDP LF DQG LOVSIUQJ P XVF 7KH SDUAFLSDQW Z L@KDYH ViKH
RSSRUXQIW VR GDQFH DQG P RYH DURXQG ViKH LIRRP  1LHHO® VR ViKH LK\ VKPRl VIKH P XMIF

$WWRP H SRIQWVIKH WDLOHUZ LEDARS VIKH P XMF DQG JLYH\ RX D VSHFLLE P HDQVRI VXWIDLQDE B WDQVSRUV
VXFK DVF\ FOQJ Z DOIQJ RUFDUSRRAQJ

7KH SDUAFLSDQW Z L@KDYH VR TXLEN® WRS 1Q D SRUMRQ UHS IHVHOWRJI VIKH FKRVHQ P HDQV Rl WDQVSRUV
$Q\RQHZ KR IDLYVR GR\R IQWP HLVRXWRI VKHJIDP H 7KH SURFHW LV IHSHDWAG XQUORQ® ROH SDUAFLSDQW

UHP DLQV DWIKH HQG

7KLY DFWLYLW\ QRW RQO\ SURPRWHYV DFWLYH WUDQVSRUW DQG HQYLURQPHQWI
PRWRU FRRUGLQDWLRQ RI WKH SDUWLFLSDQWY 7KDQNV WR WKH "\QDPLF (FROR
OHDUQ WKURXJK SOD\ ZKLOH HQMR\LQJ WKHPVHOYHY DQG DFWLYHO\ HQJDJLQJ




* LIHHQ &DUS HSRUV KWBY Z Z Z JWIHHOFDUHSRUVFRP

* IHHQ &DU5 HSRUV LV D Z HEMMA VMDWSRYIGHV QHZ V' LHYLHZ V DQG LQIRWP DMRQ RQ JWHHQ YHKIF®NV
IQFOXGIQ] HBIFWIF K\ EUG DQG DOMUDDVIYH | XHOYHKLF®N \WGHDY Z MK VRSLFV VXFK DV HP MWRQV 1XHO

HIILFIHQR\ DQG SWRI LHW LQ VX\WIBLODE B VUDQVSRUWV

7DOVIWKWSY WDOMVIPSS FRP
7WDQMWY D P RELBI DSS VKDWSURYLGHV LHDOWP H LQIRWPP DMRQ RQ SXEQF WDQVSRUAMRSVRQV LOFOXGLQJ
EXVHV WDLQV DQG ELNH VR KLLH Vi WPV WRITHWY THDWKUHV VXFK. DV LRXWA S@QQLQJ  @YH DULYDOWP HV
DQG WD E\ VXD QDYL) DMRQ IRUHFR 1UHQG® WDYHO

DON6FRWH KWV Z Z Z Z DOVERWHFRP

D! 6FRUH LV D Z HEMVI VK DWDWHWHV VIKH DELOW VR Z DX LQ QHL) KERXIKRRGV DQG FIMHV 3 LRYIGHV D

Z DODEIOV WDAQ) IRU VSHFULF DGGUIHWHY DIRQJ Z VK LQIRWP DARQ RQ QHDLE\ DP HQMHV SXEQF
WDQVSRUWRSVIRQVDQG F\ FAQJ | DFLOMHY HQFRXUDJ 1QJ Z DONLQJ DQG RVIKHUIRWP VRI DFVAYH VUDQVSRUN

%ANH &IV HQV KWBV Z Z Z ELNHFIVI] HOVOHW
%NH &M HQV LV D P REL®I DSSTFDURQ DQG SOMRWP VKDWSURP RV ViKH ELF\ F®i DV D XWILQDE B
P HDQV RI VWDQVSRUV ,\WRITHW THDWUHV VXFK DV (RXW S@QQIQJ EINH IUHQGO QDYLIDMRQ DQG
FRP P XQIW HQJDJHP HQWHQFRXWDJIIQJ LQGLYIGXDY VR FKRRWH D ELF\ F® IRUGDI® FRP P XWQJ DQG

UHFUHDMRQDCDFVWYIVHY

6/ R&D7 . QRZ BGIGJH3RWDOKWBY Z Z Z REDWOHW
6/ R&D7 . QRZ BIGJH 3RWIDOLY D SOMRP VMDWSRYIGHV LHVRXUFHV SXEQFDMRQV DQG GDVD LHIWAG VR
VXWBIQDE®! (RZ FDUERQ WDQVSRUN ,\WFRYHW VRSLFV VXFK DV VXWILQDE®! P RELOW SMQQIQJ SXEQF
WDQVSRUV DFVIVH WDQVSRUIVDQG SRAF\ WP HZ RAW RITHUQJ YDOXDE®! LQWI KW 1RU UHVHDUFKHWY/
SWDFWRQHY/DQG SRAF\ P DNHWY/

* HHQ1&$3 KW8V Z Z Z JUHHOOQFDS FRP
$Q LOMDWYH SLIRP RUQJ WH GHYHIRSP HOQWRI FDW/ VIKDWDUH HQHUW\ HIILFIHQWDQG FDXVH DV QMBI
GDP DJH VR iKH HQYLLRQP HOWDV SRME® W DIP LV VR LP SURYH VIKH TXD@W RI ViKH DLUZ H EUHDVKH
P LQIP 1] HVWIKH FRQVXP SVIRQ RI LHVRXUFHV XVHG LQ SDWHQJ HUADQVS RUADQG LHGXFH J REDCZ. DLP 1QJ
* HHQ 1&$3 RIIHW / LUH &\ FOI $ \WHWP HQWLH ViKH DWHWP HQWRI ViKH YHKLFGR @H R\ F®I WLV D
P HVKRG RI HWIP DVQJ ViKH RYHWD@HQYILRQP HQVIDAOLP SDFWRI D YHKLE®! VIKURXJ KRXWW @ H F\ F®I 5 DWA
KRZ \ RXUFDUSHURWP V
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4 XHWIRQV WIDVHP  HQW UIHDWAG VR VIKH DUHD

1R 4 XHWRQ WIVAP HQW $@ADV 2 1WQ 5 DUHO 1 HYHU 1%

) RULQGLYLGXDY

+RZ RIWIQ GR\ RX SRZ HUGRZ Q RUSXW RXUHBFWRQIF

GHYIFHV LQUR VBHS P RGHZ KHQ WKH DUH QRWQ XVH' b b b b b
+RZ RIWMIQGR\ RX RSVIP 1] HVIKH HQHW\ HWIQJ VRQ\ RXU b b b b b
HBIFWRQIF GHYIFHVVR P LQIP 1] HHQHU\ FRQUXP SMRQ'

+RZ RIWMQGR\ RX FRQWFIRXV® FKRRVH HQHU\ HI ILELHQW b b b b b

HBIFVRQLF GHYIFHVZ KHQ P DNLQJ SXUFKDMQJ GHFIMRQV'

+RZ RIWQGR\ RX DYRIG XQQHFHWDUY WHDP 1QJ RU
GRZ QRDGIQJ RI MU H LBV VR FRQVHWH HQHW\ DQG LHGXFH b b b b b
\ RXUGL] MBCFDLERQ | RRVBUQW

+RZ RIWIQGR\ RX XQUXEVFUEH ILRP  XQQHFHWDU HP DICDWY
RUGH®MA XQQHFHWOU HP DIYVRR HGXFH GLI MDOWRIDIHDQG | b b b b b
HQHW\ XVDIH'

+RZ RIWQGR\ RX XVH HQHU\ VDYLQU | HDVXUHV @NH VELHHQ
GIP P IQJ RUDXVRP DVF SRZ HURII IP HW/RQ\ RXUHBIFARQIF | b b b b b
GHYIFHV'

+RZ RIWQGR\ RX FRQUGHUVKH HQYILRQP HQVDAP SDFWRI
F@RXG WRWDJ HDQG XV} HIMDVD Z D VR LHGXFHVKHQHHG IRU | b b b b b
SK\ VIFDOWRUDJ H GHYLFHV'

+RZ RIWIQ GR\ RX RIIVHW RXUGL] WIDCFDLERQ | RRVBUQWE\
VXSSRWQJ WHQHZ DE®I HQHW\ SIRMIFW RUFDUERQ RITVHW b b b b b
LOMDWYHV"

+RZ RIWMQGR\ RX FKRRVH GL] WBCFRP P XQIFDMRQ P HWRGV
ONH YIGHR FRQIHUHQFIQU LQWHDG RI WDYHIQJ IRULQ SHURQ b b b b b
P HMQIVVR P LQIP 1] HFDIERQ HP WMRQV'

+RZ RIWQ GR\ RX SWDFWFH GLJ MCP 1QIP DOVP E\ @P MQJ
\ RXUFHHQ WP H DQG WHGXFLQJ \ RXURYHWD@GL) WVIDCS LHVHOFH'

+RZ RIWQ GR\ RX LHVSRQMEQ® WHR F® RUGRQDVW R@
HBIFVRQLF GHYLFHV VR LHGXFH HBIFWRQLF Z DWM'




+RZ RIWAQ GR\ RX HGXFDW \ RXUH® DQG WIA XSGDWAG RQ HFR
IUHQGO SWDFWFHV DQG VWFKQR®RJ LHV VR I XWIKHUMKUON\ RXUGLI VDO | b b b b b
FDUERQ IRRVBUQW

+RZ RIWQ GR\ RX VKDUH\ RXUNQRZ ®GJ H DQG HQFRXUDJ H RVIKHW/
VR DGRSVWXWILQDE &1 GLJ VOS5 LDFWFHV VR FRGHFWYHO LHGXFH RXU b b b b b
GL) VMDCOFDUERQ |RRVBUQW

+RZ RIWIQGR\ RX SDUAFLSDVM LQ LQIMDVYHV RUSLRI LDP VVKDW
SURP RV VXWIDIQDE ®i GLJ IVIBCK DEIW DQG UDIVH DZ DUHQHW DERXWKH| b b b b b
HQYILRQP HQVDAP SDFWRI GLJ IVDCDPVNMHY

+RZ RIWQ GR\ RX SURUW} HXMQJ GHYIFHVDQG SGMRLP V
SRZ HIHG E\ WHQHZ DE® HQHUI\ VRXUFHV VR LHGXFH VKH FDLERQ b b b b b
IRRVB UQWDWRFIDWAG Z IVIK \ RXUGLJ VIDCDFVIYIHV!

) RURW DQLVDVIRQV

+RZ RIWQ GRHV\ RXURW DQI] DMRQ DWHW DQG P RQIVRUIW GLJ VO
FDLERQ IRRVBUQW

+RZ RIWQ GRHV\ RXURLI DQI] DMRQ RSVIP 1] HVKH HQHU\ HIILFIHQR
VHWIQI VRI HBIFWRQLE GHYIFHV DQG HTXISP HQW

+RZ RIWAQ GRHV\ RXURW DQI] DMRQ HQFRXWDI HHP S@\ HHVVR
P LQIP 1] HXQQHFHWDU GDVID WDQU HW/ DQG LHGXFH ILG1 V] HV"

+RZ RIWQ GRHV\ RXURW DQL] DMRQ SWRP RV VIKH XVH RI LHQHZ DE®/
HOHU\ VRXUFHVVRR SRZ HUGL) VibAQI IDVAKFVIKLH'

+RZ RIWIQ GRHV\ RXUR DQI] DMRQ HGXFDW HP S@R\ HHV DERXWIKH
[P SRWDQFH RI VKUQNIQJ ViKH GLJ IMBOFDLERQ | RRVBUQWDQG SWRYIGH | b b b b b
WDIQIQU RQ VXWIQDE B GLJ IVIDOS LDFVIEHV"

6HO DWHWP HOMOWUXPVRQ | RULQGLYLGXDY

) RUHDFK DQVZ HU DZD\V DQG RIWIQ \ RX JHW SRIQW

1XP EHURI SRIQV ILRP \R  <RX DUIHGRIQJ JUHDWDQG VXSSRUAY WH \VXWIAQDE®I GHYHBRSP HOAR RXUS@QHW
NHHS JRIQ

1XP EHURI SRIQW ILRP R "WV QRWAHDE®I WDV RX DUHZ RINQJ | RUWH VXWIAQDE®! GHYHBSP HWR! RXU

SOQHNV FROMXH ONH WLV DQG WIQN DERXWZ KDWHIH\ RX FRX@ GR

1XP EHURI SRIQW I[LRP R <RX VBINH\VRP HWWBVI RUWH VXWIIQDE®! GHYHRSP HOAR WH SOQHAEXVWAZ RX@

EHZ RUK H SDQAEQI \ RXUDRRMWAY 7KIQN DERXWZ KDWAKDQIHV\ RX FRX@ P DNH

1XP EHURI SRIQW ILIRP R  7KLVIVIDWHUWHEHIIQQQI R \ RXUSDW | RUWH VXWIAQDE®! GHYHERSP HWR RXU

SOQHV RQWEH GMARXUDIHG DQG WIQN DERXWZ KDVW RX FRX@ GR ( YHQ WH QMBI\WLQIVP DNHD ELJ GLIHHQAHLL D

@R SHRSBIGR WHP



(D)
%
4 6 FLHQW LF | DFW DERXVWH DUHD DQG RVKHUXVHI XAQIRWP DVIRQ

' HVFUSVIRQ
6KUQNIQJ WKH GLI VDOFDUERQ | RRVBUQWY D FUMFDOHQGHDYRULQ ViKH P RGHUQ HWD DV GLJ VidO
WAFKQR@RJ IHV KDYH EHFRP H GHHS® LQJ DIOHG LQ RXUGDI® @YHV DQG KDYH D \J QULFDQW

HOYLLRQP HQVDOP SDFW

+HWH DWIH \RP H WIMMAFV DQG NH\  WLHQWILF IDFW DERXW\WKUOQNIQJ VKH GLJ WMIDOFDUERQ
IRRVBUQW

7RVDO* LHHQKRXWH * DV ( P DMRQV ,Q VDO V VRVIDO J IHHQKRXWVH JDV HP DMRQV
DP RXQWAG VR DSSUR] LP DVA® P IGRQ P HWIF VRQV RI FDUERQ GIR[ IGH HT XLYDB®IQW
0V&2 H 7KHWHHP DMMRQVIQFOXGH FDIERQGIR[ IGH &2 P HWKDQH &+  QIRXVR[ IGH
1 2 DQGRWHUIUHHQKRXH J DVHV

6HFVRWDO( P WIRQV 7KH HQHU\ VHFVRU LOFOXGLQJ HBIFWIFIW J HOHUDMRQ KHDVMQJ DQG
WDQVSRUMMRQ LV ViKH @UW HVWFRQWIEXVRU VR VDO V FDUERQ |RRVBUQW 2 VIKHU \LJ QU LFDQW
VHRVRW LQFOXGH LQGXWAI DI UFX@XUH DQG Z D\W P DQDI HP HQW

5 HQHZ DE® ( QHU\ ,VdX® KDV EHHQ P DNIQJ HIIRUV VR WDQUMRQ VRZ DGV IHQHZ DE®
HOHU\ \RXUFHV VR HGXFH LW FDIERQ HP MMRQV $V RI LHQHZ DE®I  HQHUI\
DFFRXQWG IRUDSSUR LP DVI® RI VKH FRXQW VVRVBCHBIFWIFIW FRQVXP SVIRQ

&QP DV 3RAFIHV VDO KDV [P SGP HQWG YDURXV FQP DM SRAOFLHV DQG LQMDMEHV VR
P V0 DM W FDUERQ |RRVBUQW 7KHVH LOFOXGH VIKH 1 DARQDO( QHU\ 6VUDWAI\  Z KLFK VHW
VLD HW |RU UHQHZ DE®! HQHU\ GHS®\ P HQWDQG HQHU\ HIILFIHQR\ P SWRYHP HQW DQG
WH 1 DARQDO &P DM $ GDSVIMRQ 3MQ Z KIFK DGGUHWHV iKH FKDAHIQIHV SRWHG E\
FQP DWW FKDQJH

&DIERQ 3UFIQ) VDO KDV IQWRGXFHG D FDUERQ SUFIQJ P HFKDQIWP NQRZ Q DV VKH
&DIERQ 7D ,WIP SRWHV D Vif RQ WH FDIERQ FRQWQWRI IRWOIXHY DQG DIP V VR
LOFHQWM] HHP MMRQV IHGXFARQVDQG SURP RVIA ViIKH VUDQVMRQ VR FBIDQHUHQHW\ VRXUFHV

&DIERQ )RRVBUQW Rl ' LJWDO 7HFKQRRIIHV ' LIMDO WFKQR®RIIHV  LOFOXGLQJ
P DWBKRQHV FRP SXVAY/ GDVID FHOWAW DQG VIKH LOVALDHWFRQWE XM VR J LHHQKRXVH J DV
HP DMMRQV DQG HQYLLRQP HQVIDOGHI IDGDMRQ 7KH HQHU\ FRQVXP SVIRQ DWRFIDVMG Z VK
P DQXIDFWUQJ RSHIDMQJ DQG GLVSRMQJ Rl GLIWDOGHYIFHV DV Z HIDDV XQQLQJ GDVID
FHQWAY DQG FRP P XQIFDURQ QHVE RNV J HQHUIDWAV FDUERQ GIR[ IGH &2  HP DWMRQV DQG
RVIKHUS R@X\VDQW

* IRZ 1QJ ( QHU\ ' HP DQG 7KHHQHU\ GHP DQG Rl GL] VDOMFKQRERJ LHV LV FRQUQXRX\VD
IQFLHDMQJ  7KH SIRAHUIDMRQ Rl LOWADHWXVDIH FBRXG FRP SXVIQJ \WUHDP 1QJ VHUYLFHV
DQG GDVD LQWIQMYH DSSQFDVMRQV FRQWIEXWAV VR KLIKHU HQHW\ FRQUXP SMRQ DQG
VXEVHT XHQW FDUERQ HP DMRQV 7KLY WHQG LV H SHAWG VR HVFDDWA DV VFKQRMRI\
DGYDQFHV DQG GLJ VD™ DMRQ H] SDQGV DFLRW LQGXWUHV



( QHU\ &RQVXP SVIRQ Rl ' DVID &HQVWAY ' DVID FHOWALY/ S@\ D FUXFLDOWR® LQ VXSSRWRI
GLJ MDOVHWYIEHV DQG WRUQJ YDMWDP RXQW Rl GDVD 7KHWH | DFLOAHV UHT XILH L) QULEDQW
DP RXQW Rl HBIFWFIW |IRU FRRIQJ SRZ HUQJ VHUHWY DQG GDVD WDQWP DMMRQ ' DVD
FHQWAY JRED® FRQWXP H HQRWP RXV DP RXQW Rl HQHU\ FRQWIEXWQJ VR VKH GLJ VDO
FDUERQ | RRVBUQW

(P DMMRQVIWRP ( BIFURQLE 0 DOXIDFWUQJ  7KH SUIRGXFVIRQ Rl HBIFWRQLE GHYLFHV VXFK
DV WP DWBKRQHV DQG MSVRSV LQYROHV IHVRXUFH H WDFVIRQ P DQXIDFVXUQJ SURFHWHV
DQG VWDQVSRUIMRQ DRI Z KIFK FRQWIEXVA VR FDUERQ HP MMRQV 7KH H WDFVIRQ DQG
SWIRFHWQJ Rl UDZ P DWUDY VXFK DV P VXY DQG P LQHWDY WHBIDVH J IHHQKRX\VH J DVHV

DQG FDXVH HQYLLRQP HQVDOGHJ LDGDVIRQ

' LJMDO , QIUDWKFWIH DQG &RQOHAVIMW  7KH H SDQMRQ Rl GLJ VDO LQI DMK H
IQFOXGLQJ BIFRP P XQIFDMRQ QHVE RUNV DQG GDVD FHQWAY UHIHV RQ HQHU\ LOWHQWLYH
SWIRFHWHV 7KH WDQWP DMMRQ Rl GDVD RYHU RQJ  GIIDQFHY DAR WHT XILHV VXEWIDQWDO
HOHU\ LQSXW 7KH FDLERQ IRRVBUQWRI GLJ VDOFRQQHFAXMW LV DIIHFG E\ WKH HOHUI\
VRXUFHV XVHG VR SRZ HUVIKHVH LQI DWW UHV

6VDQGE\ 3RZ HU&RQVXP SMRQ 0 DQ\ HBIFWRQLE GHYLFHV FRQVXP H HQHU\ 1Q WIDQGE\
RUIG® P RGHV 6VDQGE\ SRZ HU DOR NQRZ Q DV YDP SILH SRZ HU FRQWIEXVV VIR HQHUI\
Z DWW DQG XQOHFHWDU FDLIERQ HP DMMRQV &KDUILQJ FDE®N SRZ HU DGDSWAY DQG
SOXJJHG 1Q GHYIFHV GUDZ  HBIFWFIW HYHQ Z KHQ QRWMQ DFVIYH XVH FROWIEXWQJ VR ViKH
GLJ MDOFDLERQ | RRVBUQW

' DD 7WQW DMMRQ DQG 6VRWDIH 7KH WDQW MRQ DQG WRWDJIH Rl GLI VO GDVID
FROMEXW VR HQHU\ FRQWXP SMRQ DQG FDIERQ HP MMRQV 7KH JWIRZWK Rl FBRXG
FRP SXWQJ DQG WH LOFIHDMQJ GHP DQG |RU GDVID WRWDJ H WHT XILH VXEWIDQUDOHQHU\
LQSXWVR SRZ HUDQG FRROWMH LQI (DK UH VKDWUX S S RUV VIKHVH VHUYLEHV

5HQHZ DE® ( QHU\ 7WDQMMRQ 6KUVIQJ VR WHQHZ DE® HQHW\ VRXUFHV IRU SRZ HUQJ
GLJ DO LQIIDWAKFWUHY IV D FUXFIDO WIS 1Q WKUQNIQJ WKH GLJ VDO FDLERQ |RRVBUQW
(P EWDFLQJ WHQHZ DE®I HQHUW\ VXFK DV VR@UDQG Z LQG SRZ HU FDQ WJ QULFDQV® WHGXFH
VKH HQYLLRQP HQVIBXIP SDFWRI GLI VDOMFKQRE®RJ LHVE\ P LQIP 1] LQJ HIDQFH RQ |RWO XHY

6XWIDLQDE®! ' HWJ Q DQG 0 DOXIDFWUQJ ,P SGP HOVMQJ VXWBLQDE®! SIDPVIEHV 1Q VIKH
GHWJ Q DQG P DQXIDFWUQJ RI GLI WBOGHYLFHV FDQ KH® WHGXFH VKHU FDUERQ |RRVBUQW
7KLV IQFOXGHV XMQJ UHR\ FOIG P DWAUDY RSWP [] [QJ HQHW\ HIILFIHOR  H VAQGLQJ SURGXFW
@HVSDQV DQG SWRP RVIQJ WHSDUDE LMV DQG WHF\ FDELON



(QHUW\ (IIFIHQR\ 0 HDVXUHV ( QKDQFLQJ ViKH HQHW\ HIIFIHQR RI GLJ VO GHYLFHV DQG
LQIUIDWAKFWUH FDQ KDYH D WXEWBQWDO P SDFWRQ VKUQNIQJ VKH GLJ VidO FDLERQ |RRVBUQW
,QORYDVRQV 1Q HOHUW\ HIIFIHQWKDUWGZ DIH WRIVE DIH RSVIP 1] DUIRQ DQG  LOWAGDI HQW SRZ HU
P DQDJ HP HQWFDQ LHGXFH HQHUW\ FRQVXP SWIRQ DQG DWRFLDWAG HP WMRQV

' LJVDO: DWH 0 DQDIHP HQW3 LIRSHUGL/SRVDODQG WHR\ FAQJ RI HHIFPWRQLE Z DWH H Z DWM
DIH FUXFIDO IRU P IQIP ] 1QJ VKH HQYILRQP HQVIDO LP SDFWRI GLI VDO WFKQR®RJ IHV ( Z DWW
FROWIQV KD] DUGRXV P DWAUDY \MDWFDQ GDFK QR VRIODQG Z DWAU SRVQJ KHDOK UWNV
3WRP RAQJ HVSROVE®! H Z DWi P DQDIHP HQW LQFOXGLQ) WHR\ FAQJ DQG SURSHU GLVSRVDO LV

HWHQWDO

' LJ VOO 1QIP DOP 3 WDFWFLQJ GLI VIDOP LQIP DOWP  LQYROYHV FRQWFIRXV® HGXFIQJ GLI VDO
FRQUXP SIRQ DQG IRFXMQJ RQ HWHQWDO DFWMHV 9% @P MQJ WWHHQ WP H DYRIGIQJ
XQQHFHWDW GLJ VBXCDFVIVMHY DQG P QP 1] LQJ GDVID WIRWDI H QHHGV LQGLYLGX DY FDQ FRQWME XM
VR VKUQNIQJ VIKH GLJ MDOFDUERQ | RRVBUQW

6XWIRIQDE®! ' LJ MO IDFFHY $ GRSVIQJ VXWA
M]HV XV 1QJ HOHW\ \VDYIQJ |HDWKWHV: B
KH® LQGLYIGXDWY

7TROFFHYS/ WR GRWEHFVWBWLG/MWREREBW®UERRWSUQGYWOHFRPPHMEHUWIRQUL FUB®R UW YV
DOGXEOLERIQ\WRMRUJIDQL]DWARQW KHWD OLDQVRIYQ Y LU R Q PMHIQHD W L R-QLDVON LRVEWVIHW LV W L F \
-67$DQBKHKURSHRYLURQHHOWH($ 7TKHWHRXUBHRYEBRSUHKHQGUIMMHGQ VL QMW DO\ V
JUHHQKRXVH JDV HPLVVLRQV DQG HIIRUWYV WR PLWLJDWH FOLPDWH FKDQJH




@ ,QGLYLGXDW

5HGXFH 6FUHHQ 7P H /P IMQJ ViKH DP RXQWRI WP H VSHQWRQ GLJ VPO GHYLFHV FDQ
WIQUIFDQV® WHGXFH HOQHUW\ FRQWXP SMRQ DQG FDIERQ HP DMMRQV 9% FRQWLRX\VO
UHGXFIQJ VFLHHQ WP H LQGLYIGXDAY FDQ VKUQN VKHIU GLJ VBOFDUERQ |RRVBUQW ( QIDIH LQ
RIIGQH DPAYIMHV VSHQG WP H RXVBRRY/ RU SDUAFLSDW LQ KREELHV VIKDWGR QRWUHT XILH
HOFWRQLE GHYLFHV

2 SWP LJH' HYIFH ( QHU\ 6HMRIV $ GMWRI VIKH HOHU\ VHWIQJ V RQ HBIFWRQLF GHYLFHV
VD MP S®\ HWHITHPIYH Z D\ VR VKUOQN VIKH GL] VDOFDUERQ | RRVBUQW( QDE® SRZ HUVDYIQJ
P RGHV DGMVMFUHHQ EWJ KVPHW DQG VHWMKRUWMUMP H LOWAUYDY | RUGHYLFH VBIHS RUDXVR
VKXVBRZ Q 7KHVHRSWP 1] DMRQVHGXFH HQHW\ FRQUXP SVIRQ GXUQJ SHURGVRI LODFVIYW

0 QPP JH' DV 6VRWDIH DQG 7WDQVMHY 9%HQJ P LQGI XOVKDWGDVID WRUDI H DQG WDQM HLY/
FDQ FROWEXVH VR LHGXFLQJ ViKH GLJ VDOFDIERQ |RRVBUQW 5 HI X@UD GHOMA XQQHFHWDU
IV HP DY DQG DSSATFDVMRQV VR FROWHUH WRWDJIH VSDFH : KHQ WKDUQJ BNV FKRRWH
HIILFLHQW FRP SUMWRQ IRWP DW HGXFH 1B M] HV DQG FRQMGHU XMQJ F®RXG WRWDJH
LOWMDG Rl ®WH HP DICDWIFKP HQW

3WFWFH 6 XWDLODE®! , QWALDHWS VH $ GRSVIQJ VXWILODE B! , QUWALDHWS DFVEHY FDQ KHG
VKUON WH GLIMPO FDEERQ IRRVBUOW $YRIG XQQHFHWOU RQIOH WHDP IQJ  DQG
GRZ QRDGIQJ Rl MU H ILBV DV ViKHVH DPIMMHY FRQVXP H WLJ QULFDQWDP RXQW Rl HQHLI\
&KRRWH ®Z HUIHVROMRQ YIGHR WHDP 1QJ RSVIRQV RU GRZ QERDG FRQWQW IRU RIIQQH
YIHZ 1QJ Z KHQ SRME®

6XSSRUNG HQHZ DE®! ( QHU\ DQG * HHQ + RMQJ : KHQ XVQJ RQIOH VHUMFHY SOMRWP V
RU Z HEMWAV FROVGHU WRWH SRZ HHG E\ HQHZ DE®! HQHU\ VRXUFHV 0 DQ\ KRWAQJ
SWRYIGHWY RITHU J IHHQ KRWQJ RSVIRQV VMDWLHO RQ WHQHZ DE®! HQHU\ 6XSSRWARI DQG
X Q) VHMFHV Z VK D FRP P M@ HQWVR WHQHZ DE®! HQHU\ KH®V WHGXFH VKH FDIERQ
| RRVBUQWDWRFLDWAG Z (Vi GLJ VIDCDFVAYIVIHV

5HVSROVE®! ( : DWW 0 DQDIHP HQW3 URSHW GLVSRWH Rl HBIFWRQIE Z DWH H Z DWK VR
P LQIP 1] H W HQYLLRQP HQVDOLP SDFW5 HVHDUFK GRFDOH Z DWW LHR\ FAQJ SURJLDP VRUGLRS
RIl (RFDVRQV DQG HQVXUH VIKDWR@ HBIFWRQLE GHYLFHV DUH IHR\ FOIG VIKLRXJ K DSSURSUDVM
FKDQQHY $ YRIG VIKLRZ L1QJ H Z DWM LQ UHI X@MUWDWK ELQV DV IWFDQ HQG XS 1Q MQGI LAY DQG
FROWME XA VR SRAXVIRQ

( QFRXWDJH' LJ VXD LQIP DO $ GYRFDWA IRUGLI VIBCP LQIP DOVP DP RQJ 1UHQGV IDP 1O
DQG FRAHDI XHV 5 DIVH DZ DUHQHW DERXVWIKH HQYLLRQP HQVPOLP SDFWRI H FHVWLYH GLJ VDO
FRQVXP SVIRQ DQG SWRP RW P LOQGIXOXVDIH ( QFRXWDIH RWHWY VR WHGXFH VFLHHQ WP H
SWFWFH GL] VDOGHFO(WIIQ)  DQG DGRSVWXWILQDE B GLJ VIDOK DE LW




—

\“’} 2 W DQLVDVIRQV

( QHU\ ( I1LFIHQWA+ DUSZ DUH DQG , QI IDWAKFWILH 2 L DQL DARQV FDQ VKUQN VIKHLU GLI VDO
FDIERQ IRRVBUQWE\ LQYHWMQJ 1Q HQHU\ HIILFIHQWKDUGZ DIH DQG LQIUDWAKFVKIH 7KLV
IQFOXGHY FKRRVQJ  HQHU\ HILFIHQW VHYHY GDVD WRWDIH VWP V' QHVE RUINIQJ
HTXLSP HQW DQG GHWRS FRP SXWAW ( QHU\ 6VU FHUAILHG GHYLFHV FDQ \J QULFDQV®
UHGXFH HQHU\ FRQVXP SVIRQ DQG FDIERQ HP MIRQV

9 LLXD@ DMRQ DQG &MXG &RP SXWQRJ $GRSVIQJ YLXDA DMRQ DQG FARXG FRP SXWQJ
WAFK QRERJ LHV FDQ KHE RU DQL DMRQVRSWP 1] H UHVRXUFH XV} DMRQ BIDGLQJ VR HQHUI\ DQG
FDUERQ \DYIQIV &RQVRAGDVQJ VHUYHWY DQG XW( LQJ FERXG VHUYLFHV LHGXFH VIKH QHHG IRU
SK\MFDOKDUWGZ DIH UHVXBIQJ LQ WHGXFHG HOHU\ FRQUXP SVIRQ DQG D WP DABU FDLERQ
IRRVBUQW

' DVID &HQWAU2 SWP 1] DMRQ ' DVd FHQWAW DUH P DNRUHQHUW\ FRQUXP HWY/ 2 U DQL DARQV
FDQ WKUQN VIKHWU GLJ VDO FDLERQ IRRVBUQWE\ P S®P HQMQJ HQHU\ HiILFIHQW FRROQJ
A WP V' HILFIHQWSRZ HU GIMMEXMRQ DQG VHUYHU YLLXDA@ DMRQ FKQLTXHV 2 SWP 1] 1QJ
GDVID FHQWHAU RSHUDMRQV VIKLRXJ K VAP SHUDVW(UH P DQDJ HP HQW VHUYHU FROVRIGDVRQ  DQG
DGYDQFHG FRRAQJ WAFKQRMRIIHV FDQ WJQUIFDOVM® WHGXFH HQHU\ FRQUXP SMRQ DQG
FDIEERQ HP DMRQV

5HQHZ DE®! ( QHU\ 3URFXUHP HOW 7WDQVMRQIQ) VR WHQHZ DE®! HQHUW\ \VRXUFHV IRU
SRZ HUQJ GLJ VDO LQIIDWKFWIH LV DQ [P SDFMXOWKS 1Q WKUQNIQJ ViKH GLJ VDO FDLERQ
IRRVBUQW 2 UIDQL DMRQV FDQ SWRFXWH WHQHZ DE®! HQHU\ VKWRXJK SRZ HU SXUFKDWH
DIWHHP HOW 33$V RQ VWA \ROU IOWDAMRQV RUSXUFKDMQJ HQHZ DE® HQHUW\ FUHGIW
5( &V VR P DVFK WHLUHQHW\ FRQVXP SVIRQ Z VK FGDQ HOHU\ J HOHUDMRQ

6XWRLQDE®! ,7 3RAFLIHV DQG 3WFWFHY 2 W DQ DMRQV FDQ HWRE@K VXWRLQDE®! ,7
SRAFIHV DQG SWFFHV VR WHGXFH VIKHWU GLJ VBOFDLERQ |RRVBUQW 7KLV LOFOXGHV VHWQJ
GHIDX@OVHQHU\ \DYIQJ VHWQJV RQ FRP SXWAWY HQFRXWDILQJ HP S®\ HHV VR SRZ HUGRZ Q
GHYIFHV Z KHQ QRWMQ X\H P LQIP 1] 1QJ SUOMRJ DQG SWRP RVQJ LHP RV FRADERUDMRQ VR
UHGXFH WDYHOUHDVWAG HP DMMRQV $ GGIMRQDA  RU DQL DMRQV FDQ [P SGP HQWIHR\ FaRJ
SWRIWDP VIRUHBIFWRQLE Z DWW DQG HQFRXWDJI H LHVSRQVE B GLVSRVDCRI REVROMA GHYLFHV

" UMDO : RINRZ 2 SWP ] DMRQ 6WHDP QIQJ GLIWPO Z RINGRZ V DQG  HGXFLQJ
XQQHFHWDLY GDVID WDQVHWY FDQ FRQWIEXW VR VKUONLQ) VIKH GLIWVDOFDLERQ |RRVBUQW
( QFRXWDIIQJ HP SE\ HHV VR X\H HIILFLHQW LB! IRUIP DW FRP SUHW IV Z KHQ SRWME® DQG
P LQIP J HHP DICDWIFKP HQW FDQ KH® UHGXFH HQHW\ FRQVXP SVIRQ DWRFLDVG Z [V GDVD
WDQWP MRQ DQG WRWDJI H
(P SR HH $Z DIHQHW DQG 7WDIQIQJ  ( GXFDMRQJ HP S@\ HHV DERXWVKH P SRUWDQFH Rl
VKUQNIQJ VIKH GLI VDO FDLERQ IRRVBUQWDQG SWRYIGIQ) WDIQIQJ RQ VXWRIQDE®! GLI VDO
SWFWFHY FDQ GUYH P HDQLQJ IXOFKDQIH 7WDIQIQJ VHWRQV DZ DIHQHW FDP SDLIQV DQG
HIX@UFRP P XQIFDVRQ FDQ HQFRXWDJIH HP S@\ HHV VR DGRSWHQHU\ HI | LFLHQWS LDFIFHV
UHVSRQUE®I GDVD P DQDJ HP HQWDQG P LQGIXOGLI VDOFRQVXP SVIRQ




) LDMHGXFDVIRQDO/RRO  KRXUMRQJ

' LI IVIDQ QHW\ $ XGLW DFVIYIW

7KLVH HUFLVH DIP VR UDIVH DZ DUHQHW DQG HQFRXUDJ H BIDUOHLY VR DWHW DQG RSWP 1 HWHLUHQHL\ XVDJH
Z KLBI XV LQJ GLI WBOGHYIFHV + HHVKRZ WKH H HUFIVH FRX@S EH FRQGXFWAG

,QWRGXFVIRQ %HJ1Q E\ H SMIQIQJ WH FRQFHSWRI GLJ IVPOHQHW\ FRQVXP SVIRQ DQG IW HQYILRQP HQVIDO
P SDFW+ LJ K@ KWWKH P SRWIQFH RI LHGXFLQJ HQHWI\ XVDJ H VIR VKUOQN ViKH GLI VDCFDUERQ | RRVBUQW

QWKPVRQV ' IMAMEXWM Z RUINVKHHW RUKDQGRXW VIKDWFRQVLQ D @MRI FRP P RQ GLJ IVBOGHYIFHV VXFK
DVFRP SXVIAY W DWBKRQHV VDEGW DQG SHUSKHDY , QWUXPWBIDUHLY VR DWHW DQG UHFRUG ViKH HQHUI\
FRQVXP SVIRQ KDEIW DWRFLDWAG Z IMK HDFK GHYLFH

( QHU\ &RQUXP SMRQ $ WHWP HQWS W GIDUOHWY VR HVAP DVl V(H DYHWDI HVIP H VKH\ VSHQG XMQJ HDFK
GHYIFH SHUGD\ DQG WH WSIFDOSRZ HUP RGH HJ DFWYH VBHS RUWDQGE\ WLV IQ GXUQJ QRQ XWH
SHURGV 7KH \KRX@ DOR QRW DQ\ DGGIMRQDOHQHW\ FRQUXP IQJ KDEIW VXFK DV GDYIQJ FKDUW HW
SOXJ JHG LQ RUH FHVMYH VFUHHQ E W KVOHW

( QHU\ 5 HGXFVURQ 6 WDVIAJ LHV ) DFLOVIVIA D J UIRXS GLMEXWIRQ VR H[ SGRUH DQG EWDIQWRWP  \MIDWAT LHV |RU
UHGXFIQJ HQHU\ FRQUXP SWIRQ DWRFIDWAG Z MK GLJ VDOGHYLFHV ( QFRXUDJ H GIDURHLY VR VKDUH VIKHLULGHDV
RQ SUDFWFHVVXFK DV
R ( QDE@QJ SRZ HUMDYIQJ |HDVWKUHV RQ GHYLFHV
R$ GMWAQJ VFUHHQ E W KVPHW VR D BRZ HUBIYHO
R 6HMQJ VKRUMUSHURGYIRUDXVRP DVIF VHS RUSRZ HURII P RGHV
R8 QSOXJJIQJ FKDU HWZ KHQ QRWQ XVH
RO LOIP 1] 1QJ VIKH XVH Rl UHVRXUFH LQWAQWLYH DS S@FDVRQV RUMAHDP 1QJ VHUYLFHV

3HURQDO( QHU\ $FVRQ 3MQ ,QGLYIGXD® GIDUQHY WKRX@ FUHDWA DQ DFVMRQ SMQ EDVHG RQ VIKH
VDV IHV GIVFXWHG  7KH WKRX@ IGHQW\ VSHFULF WSV VIKH\  Z L& VBNH VR WHGXFH VIKHLU HQHUI\
FRQUXP SVIRQ DQG \KUQN VK HUGLI IMDOFDUERQ | RRVB UQW

6KDUQJ DQG 5HGIFVIRQ 3LRYIGH DQ RSSRUXQIW 1RU GIDUDHY VR VKDUH WHLU DFIRQ S@QV Z VK KH
JWRXS ( QFRXWDJI H GMFXWIRQ RQ VIKH | HDUEL@W RI HDFK S@Q DQG DQ\ SRWQVUDOFKDABIQJ HVVIKH\ P D\ |DFH
(P SKDM] H V{H FREYFYH P SDFWRI WHLU LQGLYIGXDOHIIRUV 1Q WHGXFIQJ VKH RYHWD@ GLJ VDO FDLERQ
IRRVBUQW

P SGP HQUMRQ DQG ) RIRZ XS ( QFRXWDJIH GIDHWY/ VR 1P SGP HQWKHLUDFURQ SOQV LQ VMHLU GDLO
QYHV $ IVIMUD GHWI QDG SHURG J DWKHUIHHGEDFN RQ VIKHIUH] SHUHQFHV DQG FKDABIQJ HV IDFHG GXUQJ VKH
P SGP HQMRQ ' IFXW VKH HITHFIYHOHW Rl WKHIU VMDVIAJ LHV DQG DQ\ DGGIVIRQDO P HDVXUHV VKH\
DGRSWHG VR | X UWMHUUHGXFH VIKHLUGL] MDCHQHU\ FRQUXP SVIRQ




6 HFRQG HGXFDVIRQDO/RRO KRXUMRQJ

' LJ IMDOS.DUERQ) RRVBUQWADFXMVRU DFVIYLW

7KLV H HFMH DARZ V GDUQHY VR VP DWW VIKHLU SHWRQDOGLI IMDOFDLERQ |RRVBUQWDQG H S&RWH Z D\ V VR
UHGXFH IW+ HIHVKRZ ViKH H HUFLVH FRX@ EH FRQGXFVHG

OWRGXFRQ %HIIQ E\ H SMIQIQJ VKH FROFHSWRI D GLJ IVPOFDUERQ | RRVBUQWDQG LW HQYLLRQP HQVIDO
P SDFW + LJK@ KW WH FRQQHFIRQ EHVE HHQ GLIIVDO DFIVMHV HQHUW\ FRQUXP SMRQ DQG FDIERQ
HP WMRQV

' LJ MDO&DUERQ ) RRVBUQWE.DBFX@VRRU , QURGXFH GIDUOHW/ VR D GLJ VBCFDLE RQ | RRVB UQWFDEX @VRUVRRORU
RQIOH SOMRWP  \MDWHWAP DVAV VKH FDUERQ HP MMRQV DWRFIDWG Z VK WHLU GLJ VBODFVIVIHV 3 URYIGH
WHP Z VK DFFHW VR WH FDBX OVRURUGLLHAWCHP VIR D UHFRP P HQGHG RQMOH UHVRXUFH

,QGLYIGXDO$ WHWP HQW $ W GDUQHY VR LQGLYIGXD@® DWHW DQG WHFRWG WKHLU GLI VDO DPYIMIHV DQG

XVDJ H SDWMALDV 7KH VKRX@ FRQVGHUI DFVRW/ VIXFK DV
R7IP HVSHQWRQ GHYLIFHV FRP SXWAWY VP DWBKRQHV VIDE W
R) LHTXHQR\ RI HP DIOFRP P XQIFDURQ DQG GDVID VWDQM HWY/
R6WHDP 1QJ DQG GRZ QERDGLQJ RI P HGLD FRQWQW
RG6RFLDCP HGLD X\VDJ H DQG RQIOH EWRZ MQJ KDEIW

&DFX@MVRUS W DARQ * XLGH GIDUDHW/LQ XMQJ WKH GLI VDOFDUE RQ | RRVB UQWFDEX @VIRUVIR HP DV VIKHLU
SHURQDOFDIERQ HP DMMRQV LHVXOMQJ 1URP WHLUGL VDODPVIYIMHV 7KH FDBX@VIRUMKRX@S SURYIGH LOWI KW
LOVR VIKH FDUERQ HP MMRQV' J HOHUDWAG E\ VIKHLUVS HFLLLE XVDJ H SDWALDV

5 HGFMRQ DQG' IVFXWIRQ ) DFLAVIVIA D J IRXS GLVMFXWIRQ Z KHUH GIDUQHWY FDQ UHI GIFVRQ VIKHLULQGLYLGXDO
FDLERQ IRRVBUQWUHVXOV ( QFRXWDIH VIKHP VR \KDWH VKHWU 11QGIQIV LOMIKW DQG DQ\ WXUBUVHV RU
UHDA@} DRQV DERXWIKH HQYLLRQP HQVBOLP SDFWRI VKHLUGL LVIBCDFVIVIVIHV

6 WDVIAJ LHV I RUS HGXFLQJ VKH' L] VDOS.DLERQ ) RRVBUQW( QJ DJ H GIDUQHLY LQ EWDIQWRLP 1QJ WDVIAJ LHV VR
UHGXFH VIKHLUGL] VDOFDUERQ | RRVBUQW( QFRXWDIH VKHP VR VIKLON FUHDVYH® DQG FRQVGHUP HDVXUHV VIXFK
DV
R3 URUMJ LQJ HQHU\ HI I LFLHQWGHYLFHV DQG HT XLSP HQW
R5 HGXFLQJ VFLHHQ WP H DQG GLJ MDOFRQUXP SVIRQ
R8 VIQJ HQHU\ VDYLQJ VHWAQJ VRQ GHYLFHV
R2 SVIQJ IRUMAHDP 1QJ VHIMFHVZ VK (RZ HUHQHU\ FRQUXP SVIRQ
R3 WDFVIFLQJ UHVSRQVE B GDVID WRUDJI H DQG P DQDJ HP HQW

$FVRQ 3MQ ' HYH®RSP HOW ,QWKXFWGIDWHWY VR GHYH®RS SHURQDA HG DFVIRQ SMQV EDVHG RQ WH

VADVIJ LHV GIVFXWHG ( DFK LQGLYLGXDOVKRX@S LGHQWI\ VSHFLLE WISV VKH Z LAOVINH VR UHGXFH WKHLUGL VDO
FDUERQ | RRV8UQWDQG VHWDFKHYDE B J RDY

P SOP HOMRQ DQG 5 HYIHZ  ( QFRXWDI H GIDUQHW/ VR IP SGP HQWAKHUDFRQ SMQV LQ VIKHUGDI® @YHV
6HWD VP HIQH IRUD IRARZ XS VHWIRQ Z KHUH VIKH\ FDQ VK DUH VKHLUH] SHUHQFHV FKDABIQJ HV DQG VXFFHWHV
QP SBP HQVQJ WHLUMADVIA LHV 8 VH VKLY RSSRUMXQIW VR GIVFXW VIKH FREMFYH LP SDFWRI VIKHLUHI ROV




/ LONVVR 6 FLHQW LF LQIRLP DURQ

6KUQNLQJ VIKH &DLERQ ) RRVBUQWS 6\ WP DVF 5 HYLHZ RI &DUERQ 5 HGXFURQ 6WDVWAI LHV 7KLV VFLHQWILE DUWAF®! SLRYIGHV DQ 1Q
GHSWK WHYIHZ Rl YDURXV VWDV [HV DQG DSSIRDFKHY IRUVKUONIQJ FDLERQ IRRVBUQW \WGLVFXWHV ViKH HITHPVIYHQHW RI GLLTHUHOW
P HDVXUHV LOFOXGIQJ HOHU\ HIILFIHQR IHQHZ DE®I HQHU\  VX\WIDLODE B WDQVSRWIMRQ DQG EHKDYIRUDOFKDQJ HV $ FFHW VIKH DUAE G
KHUH 3 LON VR VKH DVF®I@

&DLERQ ) RRVBUQWE HGXFURQ LQ 3WDFVFH $Q ( P SIUFDOS QDOMYRI &RP SDQIHY 6VWDWAI LHY 7KLY UHAVHDUFK SDSHUH[ DP LOHVViKH
SWFWFDOLP SGP HQVDMRQ R FDLERQ |RRVBUQWHGXFRQ VADVWAILHY E\ FRP SDOQIHV ,WH SGRUHV FDVH WXGLHY DQG WHDOZ RUTB
H DP SOV KLJ KQ KVIQJ VXFFHW XCDSSURDFKHV DQG FKDEBIQU HVI DFHG 1Q VKUONIQUJ FDLERQ | RRVBUQW ) LOG VKH SDSHUKHUH ¥ LON VR

MKH SDSHU@

&DLERQ ) RRVBUQWS HGXFURQ DQG 0 M DMRQ 6WDVMAIIHV $ &RP SIHKHQMYH S5HYIHZ 7KLV FRP SUHKHQUYH UHYLHZ  SDSHU
SWRYIGHVDQ RYHWIHZ Rl FDUERQ | RRVBUQWHGXPVRQ VWDVIAJ LHV DFLRW YDURXV VHRVRY LQFOXGLQJ HQHU\  WDQVSRUWIMRQ EXIABIQIV
DQG Z DV P DQDI HP HQW, WDVWVHWHY ViKH HITHFVIYHOHW RI G HIHQWMADVIAS LHV DQG SURYIGHY LOWI KW LOVR SRIF\ P SCFDVMRQV DQG
IXVXUH GULHPVIRQV $ FFHWVIKH IHYIHZ. KHUH 3 LON VR VIKH UIHZ. @

/ LONVVR , QVALDFVIYH UHVRX LFHV

&DEXOWA\ RXUJ RE DA RRVBUQW

KWBY FDIEROFRXGFRP "XV BVAWP DERXW  FDUERQ IRRVEBUOW XVP BFDP SDIJQ $@ D\V RQ /HDG JHOHWDVRQ
SKWDWH P DWK XV BVRXUFH DGZ RUGV XW BP HGIXP  SSE_KVDBDFFE KVDBFDP KVDBJ LS
KVDBDG KVOBWE J_KVDBWWNZ G

KVDBNZ DERXW _ FDLERQ IRRVBUOW KVDBP WE KVDBOHWDGZ RWGYV KVDBYHU  JDG  JFAG &M . &$M  * Mib
KSN(IZ$. Z.: \5R &MIWS' Q P [ UGG 5S$(Q5Z&XX9ZG U-Q5U*-]N 3)KR&SO438Y BWZ (

7THW8 P EHUR |RUILHH DQG FDBXMWA \ RXU3 LIRGXFW&DLERQ ) RRVBUOWQRZ
KWBV 777 UXFRP XP EHUWR VADOYHUARQ "

XV BVWALP _FDUERQ IRRVBUOW  VRIVF DIH XWW BFDP SDL]Q 8P EHUWR 6XFKH (1 XVP BWRXWFH DGZ RUGV XV BP HGIX
P_SSF_KVDBDFF KVDBFDP KVDBJ LS KVDBDG KVOBWE J_KVDBWWNZ
G

KMVDBNZ FDUERQ IRRVBUOW  VRIVE DIH KVDBP WS KVDBOHWDGZ RUWGY KVOBYHU  JFAG &M . &$M  * MKKSN( L
Z$.Z.: \E9] H T7 X9GP &D / I1$WN5<&J; EF1KSI ' N 59B] +4_II5R&BRASY BW (

/ IONVVRO HGID

7KH * XDUGLDQ ( QYLLRQP HOWBHFWRQ 7KH * XDUGLDQ LV D Z HONQRZ Q QHZ V RXVBMMKDWFRYHW D Z LGH WDQJH Rl HOYLLRQP HQVDO
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VR FDLERQ | RRVBUQWHGXFVIRQ KWBV 7 Z Z ViKHI XDUGIDQ FRP_ HOYILROP HOV@®

( QYLLRQP HQVDO HIHQWH) XQG (') 7KH(' ) LVDQ HQYLLRQP HQVIDORW DQL DURQ VMDWSURYIGHY UAVHDUFK  UIHVRXUFHY DQG DUAF®N
RQ YDURXV \XWBLQDELDW VRSLEV 7KH\ RIVIAQ FRYHU VADVIAJ LHY DQG LOMDVYHY VR VKUON FDUERQ |RRVBUQW 9 IMYWIKHUZ HEMWH 1RU
YDOXDE® LOMI KW KWBV_Z Z Z HGI RU. @
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FQP D FKDQJ H DQG FDUERQ | RRVBUQWHGXFURQ 7KHIUDUWAFGBN RIWAQ SIRYIGH LQ GHSVK DQDOMY DQG UHVHDUFK EDFNHG LQIRWP DMRQ
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LQGLYIGXDEY DQG RU DQY DARQV VR HWIP DVl VIKHLU FDUERQ HP MRQV DFLRW YDURXY VHFVRYY WS URYLGHV LOWI KW LQVR DUHDV Z KHH
HP MMRQV FDQ EH WHGXFHG DQG  RIIHW JXIGDQFH RQ VXWDIQDE®! SWDFIFHV  $FFHW VWKH FDEXOVRU KHH
XKWBV IRRVBUOWZ Z | RU XN @

&DLIERQ 7UK\W) RRVBUQWE.DEXMVRU 7KH &DUERQ 7UKMARIIHWY D FRP SUIHKHQMYH FDLERQ | RRVBUQWFDEX@VRRU | RUEXVQHWHY W
KHGV RU DQL DMRQV P HDVXH DQG P DQDJI H WHLU FDLERQ HP MMRQV DFLRW RSHUMRQV SIRGXFW DQG VXSSO FKDIQV 7KH VRRO
SWRYIGHV GHVIGIG WHSRUV DQG HFRP P HQGDMRQV VR VXSSRUV FDIERQ HGXFURQ \WMDWAILHV ([ S&RWH VKH FDEX@VRU KHUH
KWBV Z 7 7 FDEEROWKWERP | RRVBUOWFDEXDVRUD

2SHY &$ 2 SHY &$ LV D IHH RSHQ VRXUFH @H F\ FG!I DAHWP HQW/&$  VRIVE DUH VRROXVHG 1RUDQDO] LQJ VIKH HQYILRQP HQVIDO
P SDFW Rl SLIRGXFW SWRFHWHY DQG V\ WHP V \WHQDEGN XVHY/ VR DWHW FDIERQ IRRVBUQW IGHQW\ KRWSRW DQG H SGRWH
P M0 DARQ WDVAI LHV $ FFHW 2 SHQY &$ DQG W UHVRXUFHVKHUH SKWBY 7 7 Z RSHOBDRU @
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