FRS\ULJKW




LV DO
| RRG
FRP P DQGP HQW

) RFXV RQ Z KDWA RX FDQ HDWLQWYHDG Rl Z KDWA RX P X\MDYRLG HDVIQJ
( ONR\ GRW RI GLI | HIHQWDQG FRGRU XOUDZ  YHJ HVDEGHV DQG NHHS LW
VLP SO
' ULON D VP RRVKLH GDLO DQG JHWLQ DADVRUN Rl JRRG WX |
( DWM®RZ @ DQG FKHZ VKRURXJKQ
) RFXV RQ EHWHU GLTHWIRQ LQFOXGLQJ | HUP HOWAG | RRG SURELRWFV DQG
EHDQV
6NLS SURFHWHG | RRG
6 HHN RXWRW DQLF | RRG
/ RZ HUVKH VWP SHUDVXUH E\ D 1HZ QRVFKHV Z KHQ FRRNLQJ
$ GG VRP H I XQ VR \ RXUIRRG Z LYK KHUEV DQG VSLFHVDQG /2 9( VKH
VHFUHWLQJ UHGLHQW

7 HDFK \ RXUVHO VR JHWFRP | RUMDEGH Z LYKRXWXJ DU DQG FDI | HLOH

* LYH\ RXUERG\ D IHWVQRZ DQG VKHQ Z LVK SHURGLF | DWIQJ

/ HWM RRG EH \ RXUP DLQ VRXUFH RI QXVWLHQW EXWGR LQFOXGH KLIK
TXDAW YLVIDP LQV DQG KHUEV



XDO
EHDXW
FRP P DQGP HQW

' HVR[ DADVR[ LF LQJUHGLHQW | LRP \ RXUEHDXW LRXVUQH
, QFOXGH EHDXW | RRGV @NH VHDZ HHG DYRFDGR KHP S VHHGV DQG
SXP SNLQ VHHGV FKARURSK\ O VSLLXQQD
0 HGLVIDVH DQG GR EUHDVKZ RUN GDLOY
70U P DNLQJ \ RXURZ Q | DFH RLY FOHDQVLQJ Z LSHV DQG VRQLFV Z LVK KLIK
TXDAW LQJ UHGLHQOW
([ SGRUH FAIDQ RUWI DQLF EHDXW EUDQGVY DQG VKH | LOG VKLQIV\ RX GRYH
, QFOXGH KRWFRGE VKHUDS\ DQG FRAB VKRZ HUWV LOVR \ RXU URXVIOQH
%HD UHVSRQVLEGH VXQEDVKHU P LOXVHY DWD WP H QDVXUDO
VXQVFUHHQ DQG KDW VR SURWHFW RXU KDLU
' QN (RW DQG (RW RI Z DWHU
' R P LOXWWVRI FDWFRZ HYHU GD\
' U EUXVK GDLO
70U KHUEDOLQI XVLIRQV VR JHWLQ P LOHUDY | RUWNLQ DQG KDLU
$ GDLO Z DN VR JHWLQ R[\ JHQ P RYHP HQW GD\ @J KW DQG VKH KHDQQJ
SUIRSHUMHV Rl QDVWUH



HI | HFW

7 KURXJ KRXWRXU @I H Z H DUH H[ SRVHG VR KXQGUHGV RI FKHP LFDOY | URP P XQNSCH VRXUFHV
LOFOXGLQJ I LRP IRRG FRQVXP HUSWRGXFW KRXVHKRGS GXWWDQG GUONLQI Z DVHU & XUHQW

VDI HW DWHWP HQW P DLQQ | RFXV RQ VLQJ B VXEWDQFHV + RZ HYHU FRP ELQHG H[ SRVXUH VR

P DQ\ FKHP LFDQ FDQ GIDG VIR XQDFFHSVIDEQH HI I HFW HYHQ LI VLQJ B4 VXEWDQFHV LQ VKH P L] VKUH
DUH EHORZ VKHLU LQGLYLGXDOVDI HW GHYHOY , Q VIKH ( XURSHDQ & RP P LWLRQ&Y

&RP P XQLFDWRQ RQ 7 KH FRP ELQDVIRQ HI | HFW & & KHP LFDOP L] VIKUHV LGHQWI LHG VHYHUDOJ DSV
DQG DUHDV | RUDFWRQ 6LQFH VKHQ UHVHDUFK KDV LQFUHDVIQIQ | RXQG UHDVRQ | RUFRQFHUQ EXW
VKLV KDV KDG QW®{ LP SDFWRQ UHI X@VRU DFWRQ

& RFNVIDLOHI | HFWP DNHV FKHP LFDO/ P RUH WR[ LF

7 KH NQRZ ®IGJH Z H KDYH DERXWKH HI | HFW Rl YDURXV FKHP LFDQY LV EDVHG RQ WXGLHV RI RQH
FKHP LFDODWD WP H 0 L[ LQJ GL | HUHQWFKHP LFDOY P LI KWDQHU VKHLU HI | HFW 7 KLV LV FRP P RQQ
NQRZ Q DV VKH FRENVDLOHI | HFWDQG LV VIKH VXENHFWRI LQFUHDVLQJ GLVFXWLRQ DP RQJ
UHVHDUFKHWV

7KLVP D\ SDUW® EH GXH VR GL | HIHQWFKHP LFDOY KDYLQJ HLVKHU VKH VDP H RUVKH RSSRVIWA
HI I HFW Z KLFK VIKHQ WUHQJ VKHQV RU Z HDNHQV VKH RVIKHU V HI | HFW DQG SDUM® GXH VR D FKHP LFDO
EHLQJ DEQGH VR LQI XHQFH KRZ DQRVKHU FKHP LFDOLV DEVRUEHG VSUHDG RUHQ@P LODVWAG LQ VKH
ERG\ ,WP D\ UHVXQWQ QHJ DVIYH HI | HFW EHLQJ DGGHG VR VIKDW EXWLWFDQ DOVR EH
DP SQI LHG HYHQ P RUH VR VIKDW RU J UHDWHU
' RVHV SUHYLRXVQ FRQWL.GHUHG VDI H VXGGHQQ® EHFRP H XQVDIH ) RUH[ DP S®1 LWKDV EHHQ
VKRZ Q VIKDWP L[ VKUHV RI GRZ GHYHOY RI HQYLURQP HQVDOVIR[ LQV LQ | LVK FDQ GRXEGH VIKH VIR[ LF
HI | HFWRQ KXP DQ FH@Y FRP SDUHG Z VKK VKH HI | HFW RI VWRVH FKHP LFDOY VHSDUDVHA  VKDWLY
) LWWSXEQVKHG LQ 0 HGLFLQWN 9 HVHQVNDS



GLUNV GR] HQ

96X\ LQJ VKH GLUN GR] HQ | UXLW DQG YHJ HVDE GV RUI DQLF FDQ UHD@ GMVHQ VKH VIR[ LQV\ RX LQJHW $ OR
NQRZ LQJ VWKDWVKH FGIDQ | LI VWHHQ DUH VDI H VR EX\ QRQ RUJ DQLF

GLUW GR] HQ FQHDQ | U WHHQ

$ SSOHV $ YRFDGR

& HOHU, &RUQ

7 RP DVRV 3 LQHDSS M

&XFXP EHW &DEEDJH

* UDSHV 3HDV

1 HFVDULQHV 2 QLRQV

3 HDFKHV $ VSDUWI XV

3 RVDVRHV 0 DQIRHV

6 SLQDFK 3DSD\ D

6\WDZ EHUULHV L LZL

%OXHEHUULHV | DUP HG ( JIS@DAW

Y%HASHSSHW + RQH\ GHZ P H@RQV
* UDSHI UXLW
& DQVDARSH P HIRQ
&DXQ@ GRZ HU



FKDNUDV




FKDNUD EDADOF
| RRGV

$ VAU LIXUQI RXWZ KDWFKDNUWDV DUH LP EDAQFHG  VIHWARXWHDWQJ | RRG FRQOHFWAG VR HDFK FKDNULD
GXUQJ VKH FW 1 VKLV FADVKHYV Z VK \ RXU GRVKD GLHW XVH VKH FKDNUD ED@QFLQJ | RRG SHURGLFD@

5227 &+%$.5%

&RQVXP H LRRWYHJ HVDEGHV VXFK DV
VZ HHWSRVDVR FDULRW J LQJ HU

VWUP HUF DQG EHHW

&RQVXP H SIRWALQ UFK SMQWEDVHG
| RRGV VXFK DV QXW VHHGV GHIXP HV
DQG TXLQRD

&RQVXP H UHG | RRGV DQG VSLFHV
VXFK DV WUDZ EHULHV UDVSEHUULHV
SRP HJWDQDW EHHW VIRP DVRHV
SDSWND DQG FD\ HQQH

) DYRUFRRNHG | RRG UDViKHU VKHQ UDZ
|RRG

6(&21' &+$.5%

&RQVXP H QDVWULD@ VZ HHW
|RRGV SDUNFXMUA VKRVH VKDW
DUH RUDQJH LQ FRGRU SHDFKHV
DSUFRW P DQJRHV DQG VZ HHW
SRVDVRHV

( ONR\ | RRG Z LVKRXWIXLAV ' RQaN
JR RQ D VRR UHWULFVYH GLHW
&RQVXP H KRWP RQH EXLABLQJ
VHHGV VXFK DV SXP SNLQ | @)
VXQI GRZ HU DQG VHVDP H VHHGV
&RQVXP H 6KDVDYDU. P DFD

Z KLFK ED@QFHV KRWP RQHV



)
DNUE
| RRGV

7+5," &+$.5%

&RQVXP HP RUH\ HARZ |RRGV VXFK
DV P RQV SLQHDSS®1 EDQDQD DQG
\ HARZ FXUJ

( DWP RUH FRP SGH FDUERK\ GUDVWV
DQG Z KRG JWDLQV VXFK DV WIDUFK)
YHIHVDEG TXLQRD EURZ Q UFH

G XP HV DQG RDW

( QNR\ Z DUP LQJ VSLFHV RUWD | RU
VKH VRADU SB[ XV & VKUP HUF DQG

JLQIHU

)2857+ &+$.5%

( DWP RUH JUHHQ I RRGV VXFK
DV @D\ JUHHQV JUHHQ
NKLFHV DQG VP RRVIKLHV | UHVK
KHUEV DYRFDGR QP H
VSLUXQ@QD DQG NLZ L

' UON FHUHP RQLDOFDFDR RQ
D UHJ XU EDVLV VR RSHQ VKH
KHDUW

' UON JUHHQ KLFH P DVEKD
DQG J UHHQ WAD



),)7+ &+$.5%

&RQVXP H GRW Rl EOXHEHUULHV
E@FNEHULHV DQG EQXH VSLUXQQD

7 UHH | UXLW VXFK DV DSSGV SHDW
DQG SCXP V

&RQVXP HZ DUP KHDQ@QJ VHDV QNH
SHSSHUP LOW GiP RQJUDW DQG

| HQQHO

/ LTXLGV S@\ D @MW H URM LQ KHDAQJ
VIKH VKURDWFKDNUD EHFDXVH Rl VKHLU
OXEUFDWQJ TXDQWHV VRXSV Z DUP
FRROMKLFHV DQG Rl FRXUH Z DWHU DUH
DADHQFRXUDJ HG

$ YRLGLQJ GDLU LV KLIKQ

UHFRP P HQGHG DV LWFDQ FRQJ HW

\ RXUVKURDWDQG VLOXVHV

6,; 7+ &+$. 5%

&RQVXP H SXUS® NDOH
EQXHEHUUHV FDEEDJH
JWDSHV SXUS®I FDURW
DQG HJ J S@MQW

7 DNH DGDSVRJ HQLF DQG
EUDLQ HQKDQFLQJ KHLEV
VXFK DV DVKZ DJ DQGD
7DNH G YLVDP LQ GXULQJ
Z LOWALD

1 XW DQG VHHGV VR JHW
| DW VR VKH EULDLQ



D\ XUYHGD
DOQG GRVKDV




.I
4

b v 'y it

RO | RRG

7 KH QDVXUDOZ RUTB LV GHHSQ LQI OXHQFHG E\ VIKH UK\ VKP V RI QDVKUH 7 KH UMLQJ DQG VHWIQJ Rl
VIKH VXQ VKH F\ FOV RI VKH P RRQ VKH VHDVRQV DQG VR RQ 0 DQ\ SAQW DQG DQLP DO/ HP EUDFH D
SWHGLFVDE®{ GDLO DQG VHDVRQDOWK\ VKP DQG @QYH E\ LW QR P DWWHUZ KDW: H DV KXP DQV KDYH
@UWHO JRWHQDZ D\ IURP VKLV KDELW O RGHUQ |RWP VRI HQHW\ DARZ XV VR KHDWDQG FRRORXU
KRP HV @JKWXH GDUNQHW DQG HQIDJH Z LYK @ H DWDADKRXW Rl VKH GD\ DQG QLIKW 7 KH
LOFUHDVLQI Q@ HULDWF QDVXUH RI RXU QYHV LV LOKHUHQW® VID[ LQJ / D\ HUVKDWRQ VRS RI VKH

EXV\ QHW DQG WEHW VKDWSHUYDGHY P RGHUQ @I H DQG LWLV QR Z RQGHUVKDWAR P DQ\ Rl RXU
QHUYRXV W WHP V QRZ H[ IMMLQ D FKURQLF WIDWA Rl KLJK D@{UeK\ SHU YL LADQW LOFUHDVLQJ O
XQDEGH VR UHOD[

KHQ\ RX UHDG VKH FODWALF VW[ W Rl $\ XUYHGD RQH VKLQJ WIDQGY RXWDERXVWKH
UHFRP P HQGHG GDLO URXVUQH LWLV KHDYLO | RFXVHG RQ VKH HDUQ P RUQLQJ KRXW 0 RWARI VKH
WHFRP P HQGHG $ \ XUYHGLF SUDFWFHV DUH GRQH XSRQ Z DNLQJ DQG DUH FRP SGHWHG EHI RUH
EUHDNI DWV:  KHUH \ RX VKHQ WIDUAHDVEQJ DFFRUGLQJ VR \ RXU GRVKD DQG DFFRUGLQJ VR VIKH
VHDVRQV b7 KH HDUD P RUQLQJ KRXW DUH DQ HVSHFLDAD SRZ HU XOWP H VIR HQJDJH LQ GRYLQJ VHO
FDUH UHI GIFVYH SUDFWFH DQG VKH LOWHQWRQ VIR KHDORU UH SDWHLQ VIKH SK\ VIRGRI\  %H\ RQG
VIKDW VKLV LV V)KH WP HI LDP H VKDVWVHW VKH VRQH | RURXU HQWALH GD\ b

%UHDNI DWV ( DWA RXU | LUWWP HDOP LQGI X@ VIDNH\ RXUWP H VR VWKDWA RX WDUM RXUGD\ Z H@®
QRXWVWKHG 7 KH FRQWAQWRI \ RXU EUHDNI DWWKRX@ EH VHDVRQD@ DSSURSUDWA DQG VXSSRUMYH
Rl \ RXUGRVKD DQG RULP ED@QFH

( WDE@WK & ROVIWHOQW7 LP HVIRUO HDY 7KLV LV D YHU MP S Z D\ VR FUHDVW FROVLIWWOR |RU
RXUERGLHV ,VWXSSRWY GLJHWIRQ HQVXUHV VKDWZ H DUH DGHT XDWQ QRXUVKHG DQG KHCBV
FD® VKH QHUYRXVW WHP E\ HWDEQ@VKLQJ DORVKHU SUHGLFVIDE®H SDWWHUQ VWDWRXU ERGLHV FDQ
UHO RQ



RO | RRG

TKLON RI / XQFK DVVWH 0 DLQ 0 HDO 7 KH GLJHWALYH | LLUH LV WERQIHWADWP LG GD\  |URP DERXW

DP WR SP 7KLVLVKHUH RUH VWKH EHWWIP H VR HDWRXUP DLQ P HDO HVSHFLD@ | RUSLWD
WSHV 7KLV DO/R DARZ V XV VR HONR\ D @J KWHUHYHQLQJ P HDO Z KLFK VXSSRUWY VRXQG VAHHS DQG
GHHSHQV VKH ERG\ &/ FDSDFLW | RU UHMKYHQDWRQ HDFK QLI KW

" HVLWJQDWA 7P HV VR 7DNH\ RXU6XSS®P HQW DQG + HUEDOS HP HGLHV 7 DNLQJ \ RXUKHUEV DQG
VXSSP HQWIDVWKH VDP H WP H HDFK GD\ LV VKH EHWAVZ D\ VR HQVXUH VKDWA RX VIDNH \ RXU KHUEV
UHIX@DWD ,WDO/R EHOQHI LW VKH ERG\ LQ P XFK VKH VDP HZ D\ VKDWHDWQJ P HDGYY DWUHJ X@MU

WP HV LV EHOQHI LFLDO

( DI RXU' LQQHUDWKH VDP HWP H HYHU GD\  ( DWGLQQHUHDUA VR VKDWRXU | RRG KDV WP H
VR P RYH FRP SGIWHQ RXWRI VKH WRP DFK EHIRUH Z HJR VR EHG 7KLVP HDQVDP LQIP XP Rl &
KRXW EHVZ HHQ GLQQHUDQG EHGWP H ,WWP D\ DO/R P HDQ HDVEQJ D @J KWHU GLQQHU 7 KHVH
SWDFWFHY DARZ | RUSURSHU GLIHWIRQ SUHYHQWWKH XQQHFHWDU, DFFXP X@WRQ RI VR[ LQV DQG

VXSSRUAMKHDAOXK\ VAHHS SDWHUQV

7USKD®D 7 WSKD® LV D VWDGLVWRQDOS$ \ XUYHGLF | RUP X@ FRP SUVHG RI VIKUHH | UXLW VKDWLV
EDMQFLQJ |RUYDVD SUIWD DQG NDSKD , WIHQV® FGHDQVHY DQG GHVR[ LI LHV VKH GLI HWIYH VWDFW
Z KLY UHSGHQLVKLQI QRXULVKLQJ  DQG LHNKYHQDVIQJ VKH VIMVXHY $ ERXWKDO DQ KRXU EHI RUH
EHG WHHS « VWHDVSRRQBULSKDM SRZ GHUAQ D FXS RI | ULHVKQ ERLBIGZ DWHUIRU P LOXWHV
&RRODQG GUOQN 2 U VDNH 7 ULSKDM VDEGHWAZ VK D JAW Rl Z DUP Z DWHU \ RX FDQ JHW

7 USKDM® LQ 6\ WUDVDP J 12

6 HDVRQDO$ GNKWP HQW :  H FDQ VXSSRUADQ LP SUIRYHG WIDWA Rl EDADQFH VKURXJ KRXVWWIKH \ HDU
E\ P DNLQJ D FRQVFLRXV HI | RUMWR QYH LQ KDUP RQ\ Z VK VKH F\ FGHV RI QDVXUH DQG E\ P DNLQJ
VP DADGMWP HQW LQ RXU URXVEQHV LQ RUGHU VR DFFRP P RGDVW VKH DULLYDORI HDFK QHZ

VHDVRQ



([ KHGRVKD
GD\ V

1 RZ VWKDWA RX KDYH I LJXUHG RXWA RXU GRVKD \ RX FDQ HDWDQ GRVKD LQVSLUHG GLHWGXUQJ VKH
F@OW DV VKLV LV MWAD SWDFWFH QRWSHU HFWP WLRQ

HP DGH SHUHFW P HDGBMQ GD\ V. QH[ WWKUHH SDIHV | RUHDFK GRVKD VR JHWA RX LQVSLLHG VR
LOFOXGH VRP H Rl VKH YDVID SUWD NDSKD HBHP HQW LQ \ RXU GLHW 8 VH VKLV DV LOVSLLDWRQ DQG
KDYH 1 XQ H[ SGRUQJ LW VKLV GRHV QRWLQFCXGH LOWHUP LWIQJ | DWEQJ VKLY LV | RUUHI X@U GD\ V
Z KHQ HDVQJ | RUGRQJ HU SHURGV HDFK GD\

$ORLU\RXDW75," 26+,& ZKLFK P HDQV VKDW RX KDYH HTXDODP RXQW Rl SLIWD NDSKD DQG
YDVD LQ\ RX \ RX VKRXG@B | RFXV RQ VKH GRVKD VKDWLY LQ VHDVRQ 3 WD | RUH[ DP S@1 LV VKH GRVKD
Rl VXP P HU VR | RUD WLGRVKLF SHWRQ \ RX VKRX@5 HDWD SLWD LQVSLUHG P HDOY GXULQJ VXP P HU
DQG VKHQ WWDQVIVIRQ LOVR 9$ 7$ LQ | DADHDUY Z LOWAU $ QG VKHQ . DSKD LV VKH VHDVRQ RI Z LOWAU
GD\ V




A
)
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8321 : $.(1,1* : DWP P RQZDWUZ VK WKUP HUF

%5 ($.)$67 1RXUVKLQI ERZ ORI RDVWP HDO FRRN LWLQ Z DVHU EXW RX FDQ DGG DQ\ NLQG R
QXWP \ N DGG D SLQFK RI JURXQG FLQQDP RQ JLQJHUDQG FDUGDP RP DQG VRS LWZ VK D® RQG
EXWWU DQG KHP S VHHGV

0251,1* 61$&. 237,21$/ 6WHZHGDSSCGHV Z LVK VSLFHV DQG D QW@ ELWRI | DM RUVRP H
JURXQGLQJ HQHW\ 6WAZ VKH DSSCHV Z LVK D SLQFK RI JURXQG FLQQDP RQ FARYH DQG QXVP HJ
VSLFH DQG VKH VFUDSHG VHHGV R VIKLUG YDQLAD EHDQb

/81&+ DQ\ NLQGRI FXUJ VRXS Z VK VRI X FRFRQXWFXUU

$)7(51221 61$&. +XP P XVDQG VHDZ HHG VSUQN® Z LVK YHIJLHV RUU H QXWFUDFNHW/
$)7(51221 % 95%*( B LJIHMIYH7HD 7R P DNHVKH WD LQIXVIRQ VIPP HU WS RI HDFK
FRUDQGHU FXP LQ DQG | HQQHOVHHGV b  GLP H V] HG SLHFHV RI | UHVK JIQJHUDQG WS RI
QFRUFH LIRRWMQ FXSVRI Z DWHUIRUDERXW P LOXWAV 7 KLV WD LV DO/R VXLVDE®H | RU DADVKUHH
GRVKDV

' 11(5 BSQW XQJ %HDQ9$7$ . LVWFKDUL 3 RUARQ LV NHSWWP D@

Y%HVWRLYY (RQYH RLO VHVDP H RLO

%HVWI UDLQV §4DVP DV UFH EURZ Q ULFHYSHVWYHI J LHV 5 RRWYHI HVDEGHV VT XDVK Z DUP LQJ
JWHHQb FKDUG VSLQDFK

YHWWSLFHV b DUP LQJ VSLFHV VXFK DV VXUWP HUF 1 UHVK JLQIHU | HQXJUHHN E@FN SHSSHU
FXP LQ

%' 7,0 ( 0,/ . $@®RQGPLINZLKQXW HJ DQG D QDVKLDOVZ HHWQHURI FKRLFH W R KRXW
EHI RUH EHGWP H



V(%1 3,778 $<
8321 %$: $.,1* ZDWP RDWP\NZ LW VDI I LRQ VXUP HUF DQG RSWRQDOFRFRQXWWXJ DU RU
P DSGHW URS b

%6 ($.)$67 DJIWHHQFRRQQJ VP RRVKLIH RUDQ RYHUWQLIKWRDW HDOZ WK EXXHEHUULHV DQG FKLD
VHHGV

% ($.)$67 61$&. $SSH RU3HDU

/81&+ |WHVK NDGH RUFRADUG VDG Z WK GIP RQ RU@P H GUHWIQJ  VXQIRZ HURLO2 5 \ RX
FRX@ GR WHDP HG JWHHQV DQG VRI X Z LVK VIDP DULQ DQG FRRQ@QJ KHUEV

$)7(51221 61$&. P LVRVRXS Z LK SXP SNLQ RUNKWWQDFN RQ VRP H VXQI GRZ HU VHHGV
$)7(51221 %W 9(5%* ( ' WQNP LQW I HQQHORU ®iP RQJ UDW WD

",11(5 6VMUIU LIRRWYHIHVDE®HV Z LVK FRUDQGHU GLSSLQJ VDXFH RUD FRR@QJ NRP EX
P XVKWRRP EWRW Z VK EXFNZ KHDWQRRGOHV DQG YHJJLHV @NH NDMH | XFFKLQL FHGHUL DQG
FDEEDJH

%' 7,0 ( 61$&. 5HGFARYHUWD DQG FRFRQXW DQG SXP SNLQ VHHGV




V(88348 $<

WLV SHU HFW RU. DSKDV VR GR D@NLQGV RI | DWWV DQG | DWIQJ  NKLFH FGHDQVHY DQG VR RQ VR
P RYH VKH GLJHWIYH W WIHP  EXWGR QRWIR VR DQ\ H[ WWHP HV LOWAUP LWUQJ | DWAIQJ LV VKH EHWW
) RUNDSKDV VQDFNLQJ LV 1 2 7 LGHDO

8321 : $.,1* +HUWUEDOJWHHQ RUEMFN WDIZ LVK RSWRQDOUFH P LON

% ($.)$67 ZzDUP RDW HDO EXWLQWWDG RI RDW XVH EXFNZ KHDW EDUH\ RUP LAHW 2 P LD
| DW EXWDGG RQ SGHQW RI | UXLIW @NH DSS@®HV DSUFRW EHUJHV P DQIRV SHDFKHV DQG
WADZ EHUJHV U \ RX DUH LQ D KXUJ D I UXIWAMP RRVKLH LV SHU HFW

/81&+ $ VIP S®I YHIHDEGH VRXS P DGH Z LMK YHJ HWDEGHV @NH RQLRQV JDUQF EURFFRQ

FH®IU FDURW JUHHQ EHDQV DQG DVSDUDIXV DQG D V@FH RI U H VRDWAB , 1 \ RX DUH QRWLQ VKH
P RRG | RUVRXS \ RX FRX@5 GR D %MFN EHDQ VDFR , QFOXGH E@FN EHDQV VDXWHG RQLRQV DQG
EHASHSSHW VKUHGGHG URP DLQH GHWXFH FLADQWR VDD DQG D VT XHH] H Rl @P H NKLFH DQG
VHUYH RQ FRUQ VRUAGIDV

$)7(51221 % 9%$5%* ( ZDWUZ LVK QP H RUKHUEDOWD

",11(5 5HG QWY Z VWK EDVLAGDQG D VP DAVHUYLQJ RIEDVP DW UFH



VIP S
UHFLS LHV




0 DVEKD FRP HV I LRP VKKH VDP H S@QWDV
JUHHQ WAD EXWMQFH L/ P DGH | LRP VKKH
HOWLH @Dl LWSDFNV LQ D P RUH FRQFHQWDVWG
DP RXQWRI DQVR] LGDQW DQG EHQHI LFLDO
SMQWFRP SRXQGV

6V GLHV KDYH UHYHD®HG D YDUHW RI KHDQXK
EHQHI LW DWRFLDWAG Z LVK P DVEKD DQG LW/
FRP SRQHQW WDQJLQJ IURP HQKDQFLQJ

Z HLJ KWARW VR GHFUHDVLQJ VKH UWN Rl KHDUW
GLVHDVH

, WV LP SRUDQWIR FKRRVH DQ RUJ DQLF
SWHP LXP TXDQW P DVEKD

H @®YHVKHP DWKD I LRP 7HI «MJ12

JUP DVFKD
D ELWRI KRWZ DVWHU

FXS RDWP LON RDV@ EDUMMD
2 SWRQDO WIQ\ DP RXQWRI RW DQLF EXXH
DJDYH RUP DS®H W LRS

9DV FLQQDP RQ
3LWD SXP SNLQ
. DSKD JLQIHU

+2:  ZKLNVKH P DWKD YLIRLIRXVO LOVR D
VP DADDP RXQWRI KRWZ DVWHU QRWERLAQJ DQG
VIKHQ WU LQ VIKH VZ HHVWHQHU 7 RS Z VKK KRW
ILRVK\ P LON DQG VRS Z LVK D VSLFH | RU\ RXU
GRVKD

83/(9(/ DGWRS RI SHSSHWP LOAMHWHQWDO
RLO KLIJK TXDA@QW DQG SXWH RLO IRUZ DNLQJ XS
RU @YHQGHU HWHQWDORLOI RU LH@[ LQJ



7850 (5,8 3$67(
FXS WKUP HUF SRZ GHU
WWDVSRRQ E@FN SHSSHU
FXS Z DVWHU

*2/'(10</.
FXS VXJDUMHW RUKRP HP DGH YHJIDQ P LON
D® RQG RUKHP S
WWADVSRRQ RI RUI DQLF FRFRQXWRLO
WHDVSRRQ RUP RUH RI VIKH VXUP HULF

P L[ VKW
6Z HHVQHURI FKRLFH VR VDWW RUI DQLF GDVA
7XWP HUF LVDQ LQFUHGLE® LRRWMKDWKDV RS
P DQ\ KHD@QJ SURSHUAHY , WLV VDLG VR | LJKW
YDURXV GLVHDVHV EH DQW. LQI @P P DVRU. DQG s
FIDOVLQJ  * RABHQ P LON LV DQ D\ XUYHGLF 3567(

KHDQQJ GULON VKDWLV JRRG VIR GULON DV D
QLIKVEDS 7KHUH LV D VIP SGHUZ D\ VR P DNH
VKLY GUON EXWVKLY Z D\ \ RX JHWKH P RWVMRXW
Rl VKH QXVILHQW/

0 | ZDWiU WP HUF DQG EQFN SHSSHULQ D
VP DADVDXFHSDQ DQG P L] Z HA@D $ GNKVWWR

P HGLXP KLJK KHDWDQG WIU FRQVIQXRXVQ
XQUOVKH P L[ VIKUH KDV VKLFNHQHG 7 KLV VIDNHV
D VKRUAZ KLY VR GRQ WHDYH VKH SRWI RUD
Z KLY 7KHQ DARZ VKKH P L] VKUH VR FRROLQ D
NDU DQG WRUH Z VK D @G LQ ViKH | LGIH

0,/.

3 XWHYHU VKLQJ H[ FHSWVKH KRQH\  VRJ HVKHU
LQ D VP DADVDXFHSDQ $ GNKWWKH FDYH VIR

P HGLXP KLIK KHDW 6 WU FRQWDQV® Z KL
KHDWQJ VKH P L[ VKUH EXWGR QRWDAIRZ VIKH
GULQN VR ERLO 7 KLV VKRXGE RQQ VIDNH D | HZ

P LOXWHV RUXQWOVKH P L] VIKUH LV Z HAD

OXNHZ DUP  DQG VKH RLOKDV GLWROYHG , Q VKH
HQG \ RX FDQ SXWKRQH\ VR VDWW LI \ RX @NH
, VKLON KDO D VWDVSRRQ P RUH VIKDQ HQRXJ K

, I VRX Z DQWD UHDG\ P DGH VXXUP HUF MWW P L
Z H UHFRP P HQG VKH RQH_6\ WYDVDP apJ 12
P DNHV



$HRWP RI DJWHHQ VP RRVKLH Z LADI HWLQ VIKH
YLVDP LQV DQG P LQHUDY \ RX QHHG | RU
UDGLDQFH DQG HQHW\ : H UHFRP P HQG\ RX
VZ LVFK RXWLQJ UHGLHQW UHI XA@UD VR NHHS

VKH YDUHW RI VDWW DQG QXVLWRQ EXVWNHHS

VKH UDWRQ JUHHQV I UXLW 7KLV LV
NWAD EDVIF UHFLSH VR LOVSLLH \ RX VIR P DNH
\ RXURZ Q JUHHQ VP RRVKLH | XQDRI
YHIHVWDE®V KHUEV DQG | UXLW

VHUYLQIV

FXSV Z DWHU | LOMUHG LU QYLQJ RXWIGH RI
FHDQG
EXQFK RW DQLF VSLQDFK
KHDG Rl URP LDQ GWXFH
RUW DQLF FHRU WDV
6P DADEXQFK Rl FLADQWR RU SDUVGH\
DSSOH
EDQDQD
| LHVK GHP RQ NKLFH

+2: EGQG MWDMVRIHWHU



H EHQHYH LQ HDVIQJ RXUWHOYHV VR EHWIHU
WNLQ 7KLV VP RRVKLH LV GRDGHG Z LVK YLVIDP LQ
& DQG KHDOK\ QRXUVKLQJ EHDXW | DW DV
Z HADDV DQWIR| LGDQW DQG EGRRG SXUL\ LQJ
VKWP HUF 3OXV LW R JRRG 7U LW
P LGP RUQLQJ RUGXU.QJ VKH DI VHUQRRQ %6HW
VR GUON RQ DQ HP W WRP DFK | RURSWP DO
GLJHWIRQ

VHUYHV

FXSV FRFRQXWZ DWHU
FXSV | URVHQ P DQJR FKXQNV
WSH DYRFDGR
VDEGVSRRQ FKLD JHO FKLD Z DWAU
VHDVSRRQV YDQLAD H[ VUDFW GXVWQRW
GLRSV
VHDVSSRQ J URXQG VXUP HULF
VDEGVSSRQ FKRSSHG P LQWGDFHV
SLQFK Rl VDQV

+2: EGQG MD@MWRIHWKHU




+ HP SVHHG LV | XGDRI HWHQWDORP HID | DW/
P LQHUDOY DQG SLRWAQ , WLV DQG DP D] LQJ | RRG
VR VXSSRUMRXUP XVFGHV KDLU EUDLQ SRZ HU
EHDXVU XOWNLQ KRUP RQDOEDMQFH DQG P RUH
,WLV VR HDW DQG RQ® VDNHV P LOXWV 1R
QHHG VR VRDN VKH VHHGY RUMDLQ VKH P LON
,W UHDG\ DI VHU EGHQGLQJ

* UHDW RU VP RRVKLHY DQG JR@HQ P\ O\

P DNHV DERXW FXSV

FXS KHP SVHHGV
FXSV Z DWHU
SLOQFK RI VDQWV

+2:  FRP ELQH VKH LQJ UHGLHQW LQ D EGHQGHU DQG
E®IQG RQ KLIK VSHHG | RUDERXWD P LOXW RUXQWO
Z HHOFRP ELQHG

7 UDQVI HUVKH P LON VR D VHDGHG FRQVDLQHU DQG

UHI LW HWDWAH |, WZ LAGDNHHS | RUDERXW GD\ V



7KLV LV D JURXQGLQJ QXVWIMRXV ERP E RI D
EWHDNI DWV 6R P XFK QXVUWRQ DQG KHDAOX\ | DW/
LQ RQH ERZ O 3 HU HFWEUHDNI DVWM RU YDVIDV

6HUYHV VR

FXS WDZ SXP SNLQ VHHGV VRDNHG RYHUQLI KW
FXS WDZ VXQI GRZ HUVHHGV VRDNHG RYHUQLI KW
FXS FKLD VHHGV

FXS KHP S VHHGV

VDEGHVSRRQV JURXQG | @[ VHHGV

FXS Z KRGH UDZ D® RQGV VRDNHG RYHUQLIKW
FXSV | LOMUHG Z DWHU

VDEGHVSRRQV FRFRQXW GRXU

VDEGHVSRRQ YDQLAD H[ VWDFW

VHDVSRRQV J LRXQG FLQQDP RQ

3LQFK RI 1LQH VHD VDAV

« FXS XQVZ HHWAQHG VKUHGGHG FRFRQXW

l

l

+ 2

" UDLQ VKKH SXP SNLQ VHHGV DQG VXQI GRZ HU VHHGV
LQ D WUDLQHU ULQVH XQGHU FRGE Z DVHU DQG VHW
VIKH VWWUDLQHU RYHU D ERZ OVR GUDLQ VIKRURXJKQ

&RP ELQH VKH FKLD KHP S DQG | @[ VHHGV LQ D

P HGLXP ERZ O VHWDVIGH ' LDLQ DQG ULQVH VKH

D® RQGV DQG WDV HUVKHP VR DQ XSULI KW
EGIQGHU $ GG VKH FXSV Z DWHU FRFRQXW GRXU
YDQLAD FLQODP RQ DQG VDAVDQG EGHQG XQWIO

FRP SGIWHQ VP RRVK VKHQ DGG VIKH GUDLQHG VHHGV
DQG EUHI @ EGIQG RUSXO/H XQWOVKH VHHGV DUH
WRXJKQ@ FKRSSHG 3 RXULQVR ViKH FKLD P L] WUH
WL Z HOVR FRP ELOH WL LQ ViKH FRFRQXW DQG VHW
DMGHIRU VR P LOXWAV XQWOVKLFN DQG
FUHDP \ 7KLV FDQ EH HDWAQ LP P HGLDWHQ Z LVK

DQ\ VRSSLQJ



7KLV LV D VIP S@H VQDFN RU EUHDNI DWWR JLYH
HQHW\ DQG JRRG YLEHV DQG SHU HFWWR VIDNH RQ
URDGVULSV

6 HUYHV

VHDVSRRQV P DVFKD J UHHQ WHD SRZ GHU
FXS QRQ GDLU P LON

~ FXS FKLD VHHGV

+ VDEGHIVSRRQ SXUH RUIDQLF P DSGH A UXS

7RSSLQIV 5 DVSEHUULHV DQG D® RQGV

, QWUXFWRQV ,Q D @MWHERZ OP L] VKH P DVEKD
JUWHHQ WD SRZ GHU Z LVK VKKH P LON DQG Z KLVN XQWO
VP RRVK DQG QRWFOXP SHG $ GG VKH FKLD VHHGV
DQG VKH P DS®1 W XS 6VMUVR FRP ELQH P DNLQJ
VXUH VIKHUH DUH QR FOXP SV RI FKLD VHHGV 3 MFH LW
VKH IUGJHIRU  KRXW RURYHUQLI KWWR VHW 7 RS
Z VK 1 UHVK 1 UXLW J UDQRA DQG RU QXW



3HWR P DNHV HYHU VKLQJ EHWHU : LYK LWL RX JHW
LQ KHDAQJ KHUEV DQG YLVIDP LQV DQG | DW/ | LRP
VHHGV 7KLV LV D VXSHUMVLP SGH EDVH VR S@\

DURXQG Z K 3 XWLWRQ VRS RI YHJ HVDEGH GLVKHV
RQ J OXWHQI UHH FUDFNHWY DQG ELHDG

0 DNHV RQH FXS

FXSV | LHVK EDVLO
FXS VXQI GRZ HUVHHGV RUZ DAXW/
VWDVSRRQ VDAV

JDUQF FQRYHV P LQFHG

VDEGVSRRQ 1P RQ NKLFH
FXS RQYH RLO P RWH I QHHGHG

+2: ,QDIRRG SLRFHWRUFRP ELQH EDVLO J DUQF
VXQI GRZ HUVHHGV VDAVDQG GHP RQ NKLFH 3 XQOH

Z KLY WUHDP LQJ LQ RQYH RLOXQWIOVKH VIKLFNQHW
\ RX Z DQW WRSSLQJ VR VFLDSH GRZ Q VKH ERZ O
RQFH RUVZ LFH 5 HI ULJ HUDVW LQ DQ DLUAI KW
FROWIQHUIRU  GD\V



6Z HHWSRVDVRV DUVKH QHZ SAQWEDVHG FDLE RI
FKRLFH 3 DFNHG Z LVK P LQHUDOY DQG YLVDP LQV
VZ HHWSRVDVR LV VKH SHU HFWYHWHOI RU\ RXU

| DYRXUWA VZ HHWDQG VDYRXU. VRSSLQIV

9$7$ 7233,1*6

6Z HHW EDQDQD D@ RQG EXWHU FLQQDP RQ GUHG
JRNLEHUJLHV

6DYRXU VQ@FH DYRFDGR VDKLQL GHP RQ NKLFH
FXP LQ VHD VDQV SDWVOH\

3,77$ 7233,1* 6

6Z HHW FRFRQXW RJXUW EHULHV KHP S VHHGV
D® RQG EXWHU GU] ] O

6DYRXU &RFRQXWEDFRQ P DVKHG E@FN EHDQV
SDWOH\ FLAODQWR SXP SNLQ VHHG EXWHU

. $3+$7233,1*6

6Z HHW VXQI GRZ HU VHHG EXWHU FLQQDP RQ VQFHG
VWUD[ EHULHV SRP HJ UDQDVW

6DYRXU KXP P XV V@FHG FXFXP EHUP QP H NKLFH
SDUVGH\

/$5* ( VZHHWSRVDVR VFUXEEHG DQG HQGV
UHP RYHG

+2: b

3 UHKHDWVKH RYHQ VR GHJ UHHV DQG @QH D
EDNLQJ VKHHWZ LVWK EDNLQJ SDSHU & XWMKH VZ HHW
SRVDVR G1QIVKZ LVH LOVR HTXDAD VKLQ VQFHV b

SMFH VKH VZ HHWSRVIDVR VAFHV RQ VKH SUHSDUH
VKHHW %DNH | RU P LOXVHV XQWOVKH\ DUH
VHQGHU EXWQRWFRRNHG DAVKH Z D\ VKRXJK

5HP RYH ILRP RYHQ DQG DARZ VKHP VR FRRO
FRP SOWQ 1 RZ HIVKHUWRWH VKHP LQ D
UHI ULJ HUDVRU RU HDW

KHQ UHDG\ VIR VHUYH SRS D VA@FH LQ VKH VRDWIHU
DQG VRDWARQ D KLIK VHWIIQJ

), QD@ DGG VKH VZ HHWRUVDYRU. VRSSLQJV | RU
\ RXUGRVKD DQG HQNR\



5 RDWHWG YHJJLHV DUH JRRG | RUVKH ERG\ DQG

VRXO DVVKH\ DUH FRP | RUNQJ DQG J LRXQGLQJ
SHU HFW RUYDVWD 7 KLV DO/R FRQVDLQV

VXUP HULF VIKDWS XU LHV VKH EQRRG DQG | LJKW/

LP | P DVIRQ

VHUYHV

FXS FRFRQXWRLO P HOMG

P HGLXP FDULRW FXWLQVR VQFHV

P HGLXP EXWHUQXWVT XDVK

P HGLXP UHG EHHW SHH®G DQG FXWLQVR
FXEHV

VZ HHWSRVDVRV SHHIG DQG FXWLQVR FXEHV

VHDVSRRQ VHD VDAV

VDEBVSRRQ FRFRQXWQHFVDU

VDEGVSRRQ J LRXQG WP HULF

VWHDVSRRQ E@FN SHSSHU

VHDVSRRQ FLQQDP RQ

+2:  3UHKHDWKH RYHQ VR GHJ UHHV
DQG JUHDVH D EDNLQJ GLVK Z LVK FRFRQXWRLO
7 RW VRJ HVIKHU DADVKH YHJ HWDE BV DQG VKH
FRFRQXWRLO

,Q DQRVKHU VP D@ERZ OP L] VRJHVKHU VKH
VDAV QHFVDU DQG VSLFHV 7 KHQ SRXURYHU VKKH
YHIJLHV

6 SUHDG VKH YHJ JLHV RQ VKH EDNH GLVK DQG

EDNH XQWOWAQGHU DERXWDQG KRXU WAULLQJ
VKHP DIVHU P LOXWHV



H DUH REVHWHG Z LK NDG{ VDDGV
HVSHFLDAD DI VWU Z H GIDUQWVKDWZ H P XWW/

P DWDJH ViKH GiDI V EHI RUH HDWIQJ 7 KLV VDMW
LV [ X@RI DP D] LQJ LQJUHGLDQW LW FRRQQJ
DQG HOQHW LLQJ VR JRRG | RUSLWID DQG NDSKD

VHUYHV

BMDVSRRQV RUDQIH MKLFH | UIHVKQ
VT XHH] HG

VDEGHVSRRQ RQYH RLO

WHDVSRRQ VDAV

EM@FN SHSSHUVR VDWH

FXSV VKUHGGHG NDGH GIDYHV QR WHP V

SLON J UDSHI UXLW SHH®HG DQG FXQMQVR
SLHFHV

DYRFRDGR VQFHG

VDEGHVSRRQV | LHVK P LQWGHDYHV FKRSSHG

+2: ,QDVP DAERZ O FRP ELQHVKH RU DQFH
NKLFH RQYH RLO VHD VDAV DQG SHSSHU | RU
GUHWLQJ

3 @FH ViKH NDG4 LQ D @MW H ERZ ODQG SRXUVKH
GUHWLQJ RYHU P DWDJLQ LW RUD | HZ

P LOXVHV VR J HVWWKH GIDYHV P RUH VHQGHU

' LYLGH VKH ND®4 EHVZ HHQ W R S@WHV DQG
DGG VKH JUDSHI UXLWDQG DYRFDGR ) LODAD
VSULONQQ VIKH P LOWRYHU HDFK S@WH



URDWIAG
EURFFRQ

5 RDWHG ELRFFRQ

P HGLXP KHDGV EURFFRQ FXWLOVR | GRUHW
VDEMVSRRQV FRFRQXWRLO P HOMG
6HD VDAOVDQG EMFN SHSSHU

3 LOH QX\WWY DVY LNL VDXFH

FXS SLOH QXW/
FXS UDZ XQVDOWG FDVKHZ V

VDEGVSRRQV | LHVK GHP RQ NKLFH
FXS FRFRQXWP LON

%LRFFRQ LV D J UIHDWWRXUFH Rl SURVHLQ VDEGHVSRRQV P LOFHG Z KLV RQLRQ

IRDW YLVDP LQ. DQG & DQGP XFK PRWH  SIQFK RI VHD VDAV

3LQH QXW DUH D VUXH EHDXW GHQFDF\  7KH\ VDEGHVSRRQV P LOFHG GLADBHDYHV

QRXUMK XV Z VK DQVR[ LGDQW XWHLQ DQG  VDEGHVSRRQV P LQFHG P LQWMHDYHV
YMVDP LO$ % & ' DQG( 7KH\ DO/R P DNH

VKH VDXFH YHU. FUHDP \ +2: 3 UWHKHDWKH RYHQ VR GHJWHHV ,Q D ERZ OVRW
VKH EURFFRQ.Z LVK VKH FRFROXWRLODQG QJKV@® VHDVRQ LW
6HUYHV DV DWGH GLWK Z VK VDAVDQG SHSSHU * UHDVH D EDNLQJ VKHHWZ LYK
FRFRQXWRLODQG VSWHDG VKH ELRFFRQ@ RQ VRS 5 RDWM RU
P LOXVWHV

0 HDQZ KL® P DNH VKH VDXFH , Q D EGHQGHU SXWWKH SLOH
QXW FDVKHZ V ®P RQ MKLFH FRFRQXWP LON RQLRQ DQG VHD

VDAVDQG EGHQG XQWOFUHDP \  6VIULQ P RWVRI VKH P LOWDQG
GLAD BIDYLQJ D @WW SLIW RUVRSSLQJ

7R VHUYH SXWMKH EURFFRQ@ RQ D VHUYLQJ GLVK DQG SRXU
VKH VDXFH RYHUVKH VRS 7 RS Z VK VKH UHP DLQLQJ GLADDQG

P LQW



VHOD FDUH
FDXQ@ 2 HU
VRXS

VDEGVSRRQ FRFROXWRLO
FXS GLFHG \ HERZ RQLRQ
P HGLXP KHDG FDXQ@ GRZ HU FXWLQVR | GRUHW/
b FXSVVKUHGGHG FDEEDJH
VDEGVSRRQ FKRSSHG | UHVK URVHP DU
GIDYHV
VDE®VSRRQ FKRSSHG | UHVK VK\ P H GiDYHV
FXSV YHJ HVDE®H ELRVK
FXSV FRFRQXWP LON
VHD VDAOWDQG E@FN SHSSHU VR VDWH

KHQHYHU\ RX QHHG VRP H H[ VWD GRYH LQ D
ERZ O VKLV LV LW, W | XGDRI YLVDP LQV EHDXW
| DW DQG P LQHUDOY VR JLYH \ RX VKH GRYLQJ
HQHW\ \ RX GHVHUYH

+2: QD ®WH SRW KHDVWWKH FRFRQXWRLO
RYHUP HGLXP KHDW $ GG VKH RQLRQ

FDXQ@ GRZ HU FDEEDJH URVHP DU DQG VK\ P H
DQG VDXV XQUWOVKH FDXQ@ GRZ HU WDUN VR
VQJKV® ELRZ Q DERXW P LOXWAV 6WULQ VKH
YHJ HVDE®H ELRVK DQG GIWLVWILP P HU
SDUNFDAD FRYHUHGIRU P LOXWAV

VHUYHV

7 UDQVI HUVKH P L] VKUH LOVR D EGHQGHULQ
EDVFKHV VDNLQJ FDUH Z VK VKH KRWQT XLG DQG
E®IQG XQWOVP RRVK 3 RXULWEDFN LOVR VKH
SRWDQG WL LQ VKH FRFRQXWP LON Z DUP LQJ LW
NKVWXQGHU D ERLO 6 HDVRQ Z LYK VDGVDQG
SHSSHU



H KDYH DO/R P DWHUHG FRRNLQJ VKH FDXQ@ GRZ HU
Z KRG LQ D IHZ WHSV VKDWEULQJ RXWWKH | YRXU VR
QLFHQ
35( +($77+(29(1 W & HFLVXV
&XWKH EDVH Rl VKH FDXQ@! GRZ HU DQG WHP RYH VKH
®IDYHV
) LGDD MWH SRWRI Z DVWWHU DQG VHDVRQ Z HADZ LYK
VDOVDQG EULQJ VR D ERLO 3 @FH VKH FDXQ@I GRZ HU
LQ FRYHUDQG GMWFRRNIRU P LOXWV
GHSHQGLQJ RQWJ H &KHFN VR VHH LI LHDG\ E\
SRNLQJ DWWP Z VK D NQUH DQG VKHQ UHP RYH
VIKH FDXQ@I GRZ HU DQG S@FH RQ D VKHHWMD\ VIR
WHDP GU IRUDWRXQG P LOXWHV
&RYHUVKH FDXQ@I (RZ HUZ VK KLJK TXDQW RQYH
RLO DQG VHDVRQ Z HADZ LVK VHD VDAV 3 @FH LQ VIKH
RYHQ DQG GMWLWMRDWMRU P LOXHWXQWO
FKDULHG DQG J RGEHQ DADRYHU
5HP RYH | LRP VKH RYHQ DQG S@FH RQ D VHUYLQJ
S@MW ) LOLK Z VK P RUHRQYH RLO  GUJ ] H VKH
VIDKLQL VDXFH DORYHU LW

H HDWAVR P XFK FDXQ@I GRZ HUZ H VKRX@
DFWD@ EH JWRZ LQJ MRXWHOYHV 7KH
FRP ER RI D FRRNHG FDXQ@I ARZ HU Z VK VIDKLQL
LV RQH Rl RXUP RWM DYRXUW FRP ERV LQ VKH
Z RU®5

7$+,1, 658 &(
P HGIXP VR MWH FARYHV JDUAF SWHWHG RU
P LOQFHG
~ FXS P RQ NKLFH
« FXS VDKLQL
« WHDVSRRQ | LOH VHD VDQV
VDEGHVSRRQV LFH Z DWHU P RUH DV QHHGHG
0 ,[ MMWDMVRIHWHUDQG GU] ] 1 RYHUVKH FDX@ GRZ HU



.1 Z HZ DQWR EH UDGLDQW.Q VKH Z RUGE Z H
QHHG VIR HDWUDGLDQW RRGV  $ QG FDULRW DUH
RQH RI VKH EHVWJIGRZ SURP RVEQJ | RRGV
DURXQG EHLQJ KLIK LQ EHVID FDURWAQH Z KLFK
DI | HFW WNLQ KHDQQJ DQG YLVDP LQ$  6HUYH

Z VK VRP H VRDWV J OXVHQ | UHH EUHDG

BMDVSRRQV RUDQIH NKLFH | UIHVKQ
VT XHH] HG

VDE®HVSRRQ RQYH RLO

WDVSRRQ VDQV

E@FN SHSSHU VR VIDWH

FXSV VKUHGGHG ND®H GIDYHV QR WHP V

SLON J UDSHI UXLW SHHMHG DQG FXOMQVR
SLHFHV

DYRFRDGR VQFHG

VDEGIVSRRQV | LHVK P LOWGBDYHV FKRSSHG

+2: ,QD VP DAERZ O FRP ELQHVKH RUI DQFH
NKLFH RQYH RLO VHD VDAV DQG SHSSHU I RU
GLHWLQJ

3 @FH VKH NDG4 LQ D MW H ERZ ODQG SRXUVKH
GUHWLQJ RYHU P DWDJLQ LW RUD | HZ

P LOXVHV VR J HVWWKH GIDYHV P RUH WHQGHU

' LYLGH VKH ND®{ EHVZ HHQ W R S@WV DQG
DGG VKH J UDSHI UXL\WDQG DYRFDGR ) LQDAD
VSUONQ@Q VKH P LOWRYHU HDFK S



P

H GRYH VIP SGH FHDQ | RRG  $ QG VRP HWP HV
VXSHUHDW VR PDNH : HERVK P DNH D
YHWRQ RI VKLV SUIREDEQ RQFH D Z HHN 1 R
UHFLSH UHDA@  MKOWWKH YHI HVDEGHV \ RX KDYH
DQG VRP H QRYH

/ HIVRYHU YHJJLHV ] XFFKLQL EHGSHSSHU
FDXQ@ GRZ HU EURFFRQ.

P XVKURRP V DADFXWLQVR ELVWAVL] H SLHFHV
RQLRQ
& RFROXWRLO
& KLFNSHDV RUJI DQLF
& RFROXWP LON RUJ DQLF
&XUJ SDWH
+ HDQQJ VSLFHV FLQQDP RQ VXWP HUF EDGN
SHSSHU VDQW FXP LQ JLQJHU

+2: 2Q@Z VRP HGLXP KHDWWDXWH VKH
YHIHVDEGHV Z VK VKH VSLFHV DQG FRFRQXWRLO
RQ D SDQ 7KHQ DGG VR VKH SDQ VKH
FKLFNSHDV FRFRQXWP LON FKLQ SDWW DQG
PLU LWD@VRIHKHU

2 SWRQDO 6HUYH Z WK EDVP DW.RUEURZ Q UFH



, QUUXFVIRQV

3 @FH VKH GUDLQHG DQG ULQVHG FKLENSHDV LQ D W H SRWDQG
FRYHUZ LVK Z DWUE\ VHYHUDOLQFKHV 3 FH RYHUKLIK KHDWDQG
EUQJ VR D ERLO 5 HGXFH KHDWDQG VLP P HU FRYHUHG XQWO
FKLENSHDV DUH VRI WDQG WQGHU EXWMUIDKRAS VKHLU VKDSH
DERXW P LOXVWVVR KRXU ,1 XVIQJ JURXQG VSLFHV WNLS VKLV
WHS ,Q D VP DI U LQJ SDQ RYHUP HGLXP KHDW VRDWWKH

FXP LQ FRUDQGHU DQG | HQQHOVHHGY XQWEO! LDJ LDQW DERXW

P LOXWHV 7 UDQVI HUVR D SMWW VR FRRO 2 QFH FRRBIG JUQG
VSLFHV XVLQJ D VSLFH J UQGHU RUP RUDU DQG SHW® 6 HWDVIGH
,QD' XV¥K RYHQ RUKHDY\ ERWRP HG SRW KHDWKH RQYH RLO
RYHUP HGLXP KLIK KHDW $ GG VKH RQLRQV FDURW D J HQHURXV
SLQFK Rl VDAWVDQG JURXQG SHSSHU &RRN WILULQJ RFFDVIRQDAD
XQWOVKH YHJ HYDEGH KDYH WIDUMG VIR VRI WAQ DQG VIDNH RQ VRP H
FRGRU DERXW P LOXVHV $ GG VKH JDUQF JURXQG FXP LQ
JURXQG FRUDQGHU JURXQG | HQQHO VP RNHG SDSUND VKUP HUF
VK\ PH DQGED\ ®iDI &RRN XQWOYHU |LDIJLDQW P LOXWHV
6VIULQ VKH VRP DVR SDWH DQG FRRN XQWOLWEHJ LQV VR GDUNHQ
WILLLQJ FROWDQV® DERXW P LOXVHV ' HI@] H VKH SDQ Z LVK
VKH Z KL Z LOH VFUDSLQJ XS DADVKH ELW RQ VKH ERWRP & RRN
XQWOVKH Z LQH KDV LHGXFHG E\ DERXWE P LOXWAV ' LVFDUG
VKHED\ @Dl DGG VKH WRFN DQG EUQJ VR DVIP P HU & DUHI X@D
WDQVIHU FXS Rl VKH VRXS VR D EGIQGHUDARQJ Z WK FXSVRI
VKH FRRNHG FKLFNSHDV %31QG XQWOVP RRVK 5 HKLQ SXUHH VIR
VKH VRXS SRW $ GG VIiKH NDGH DQG FRRN XQWOVRI VHQHG * HQV®
WL LQ VKH UHP DLQLQJ FKLFNSHDV 5 HP RYH | LRP VKH KHDWDQG
GMWWDQG IRU P LOXVHV 6HDVRQ Z LVK VDAVDQG SHSSHUVR
VDWW - XWWEHI RUH VHUYLQJ  DGG VIKH YLQHJ DU

, QJ UHGLHQW
& FXSV GUHG FKLFNSHDV VRDNHG RYHUQL) KWDQG GUDLQHG DQG
UQVHG
WS FXP LQ VHHGV 2 5 JURXQG FXP LQb
WS FRUDQGHUVHHGV 2 5 WS JURXQG FRUDQGHU

WS | HQQHOVHHGV 2 5 WS JURXQG | HQQHO
VEVS H[ WUD YL LQ RAYH RLO
P HGLXP FDURW SHH®IG DQG FXWLQVR  LQFK VKLFN KDO
P RRQV
JDUQF FARYHV
P LQFHG 6HD VDAV
) LHVKQ@ JURXQG E@FN SHSSHU
WS JURXQG VP RNHG SDSUND
WS JURXQG VKUP HUFb | UHVK WK\ P H VSUJV
ED\ ®iDI
VEVS VRP DVR SDWH
FXS GU Z KLWH Z LQH
FXSV YHJ HVDEGH
EXQFK 7 XVFDQ NDG1 WHP P HG DQG LRXJKQ FKRSSHG
WS UHG Z LQH YLQHJ DU

7KLY UHFLSH LV J UHDW RU EXQN FRRNLQJ RQ 6XQGD\ V , WKDV D@
VKH J LHHQV DQG DAVKH DP D] LQJ VSLFHV * UHDWDV D VXSSHU DQG
DO/R DV D ELHDNIDW: DUP LQJ  JURXQGLQJ DQG VXSHU

FRP | RUNIQJ
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. LYWFKDUL LV VIKH VUDGLWRQDOFGIDQVLQJ | RRG RI $\ XUYHGD , WLV D
FRP ELQDVIRQ Rl VS@WP XQJ EHDQV DQG Z KW EDVP DVW.UFH Z VK
SGIQW RI VSLFHV $ P LGWVDADRI VKH P RGHUQ GLHWWHQGY
KDSSHQLQJ VRGD\ VKLY P LJKWVHHP @NH DQ XQXVXDOFGHDQVLQJ
IRRG %6XWLWLV DEVROXVHQ® | DEXQRXV
7KH FRP ELQDWRQ RI UFH DQG P XQJ GDOSURYLGHV DA@VKH DP LR
DFLGV QHHGHG VR |RUP D FRP S SURWALQ ( DVWHQ RQ VKHLURZ Q
HDFK RI VKHVH | RRGV LV P BWLQJ RQH RUP RUH RI VIKH HWHQWDO
DP LQR DFLGV VKDWRXU ERGLHV DUH QRWDE® VR P DNH RQ VKHLU
RZ Q + RZ HYHU VRIHVKHUVKH\ P DNH P DJLF KDSSHQ 7 KH
SURVHLQ FROMQWRI NLYFKDUL VXSSRUW WIDE®! EGRRG VXJ DU
GIYHO/ VR VKDWHQHW\ DQG P HQWDOF@UW DUH EDDQFHG GXULQJ
VKH FOIDQVLQJ SURFHW

H VXJJHWV. LWFKDUL P RQR GLHWFGHDQVH Z KHQ\ RX | HHOFDAG
VR LW ( QNR\

, QJ UHGLHQW
VEVS RQYH RLO

+ WS Z KR®I FXP LQ VHHGV RSVIRQDO

« WS P XWIDUG VHHGY RSVIRQDO

+ WS FRUDQGHUSRZ GHU

+ WS FXP LQ SRZ GHU

+ WS VXUP HUF SRZ GHU RSWRQDO

« LQFK JLQJHUURRW FKRSSHG RU J UDWAG

« FXS Z KIWH UFH ULQVHG DQG GUDLQHG
FXS P XQJ EHDQV VSQW HARZ UQVHG DQG GLDLQHG
FXSVRI Z DWU
« FXSV DWRUHG YHIHVDEGH RSWRQDO

6HD VDOV

) UHVK FLOQWR GiDYHY RSVIRQDO

, QMUXFVIRQV

+ HDWRLOLQ D W H SRWRYHUP HGLXP KHDW $ GG VKH P XWDUG
VHHGV DQG FXP LQ VHHGY DQG FRRN XQWOVKH\ SRS $ GG VKH
V@FHG GIHN DQG JLQJ HU DQG FRRN XQWIOVRI WAQHG 6L LQ VKH
FRUDQGHU DQG VDXW XQWIOI LDJLDQW P LOXWHV $ GG GDODQG
Z DVWHUDQG EUQJ VR D ERLO 5 HGXFH KHDW FRYHU DQG VIP P HU
XQWOGDOLY VRIVHQHG DERXW P LOXWHV 6V LQ WRFN FXEH DQG
VIP P HU| RUDQ DGGLWRQDO P LOXWV $ GG Z DWHU DV QHHGHG
VR DGNKOWWKH FRQVUIWHQR VIR \ RXUQNLQJ %HI RUH VHUYLQI Wil
LQ VSLQDFK DQG G1P RQ NKLFH 6 DAWR VIDWH



VIKH
LLVIKDO
EQW

E\ \U +XOG

FXS D® RQGV VRDNHG RYHUQLIKWZ LVK VKKH
WNLQ UHP RYHG 3 XWLQ D EGHQGHUZ MK FXSV

H GRYH | RARZ 7+<5¢R WIDJUWDP DQG
Q) QIR Rl Z DWHU 6 WDQH VKIRXJK D | LOWHUED]

JHWIQJ GDLO LQVSLLDWRQ VR P DNH KHDAX\
Q@QYLQJ IRRGV I LRP KHU 6KH P DGH VKLV LHFLSH
HVSHFLD@ | RUXV DV Z H DUH P DVFKD | DQV DQG

3XG IRP VKH D® RQG P LON
QRYH P L] LQJ GHVHUADQG P DVFKD

VEVS 0 DVFKD
GDWHV

VWDVSRRQ YDQLAD
VDE®HVSRRQ D@ RQG EXWWU
QP H JUQG WNLQ VR SXWRQ VRS
VDEGVSRRQ FRFRQXWEXWHU
JUFRFRD EXWHU P HQOMG
VDE®HVSRRQ FRFRD QLEG

FXS D® RQG P LN

' LHFVWRQV $ GDP L HG VRIHVKHU 5 RGDLQVR
VP DAEDAY DQG GLS LQ FRFRQXW GRXUP L] HG
LQ O DVFKD 3 XWGLLHFV® LQ VKH | UHH] HUDQG
WRUH RYHUQLI KWEHI RUH HOMR\ LQJ 6 VRUH LQ
VIKH | UHH] HU



KHQ Z H P HHWRXU QRYHQ FLUFGH RI | LHQGV

Z H@RYH P DNLQJ D | HDWV ( YHU ERG\
FROWLEXVHV VR P DNLQJ LQJ UHGLHQW | RUVKH
EHWWZ DSV VKDWDUH P DGH Z LVK GRYH DQG

Z KLY KDYLQJ 1 XQ

%H FUHDWYH Z WK VKLV VKHVH DUH RQQ
VXJJHWIRQV

* XVHQ | WHH Z UDSV

DQG RU
5 LFH SDSHU

VDMGP |

GU VRDWHG GDVWAV

VRDWHG DQG VDOWG VHHG P L]

KRP HP DGHO/SLF\ KXP P XV EDVLF KXP P XV
WUHFLSH  NDADSHOR

3 LON EHHWKXP P XV EDVLF KXP P XV UHFLSH
EDNHG EHHW

6 DXWHG EUXWHOVSURXW

EURFFRQ. RU FDXQI GRZ HU VDXVHG LQ KHDQQJ
VSLFHV

NLP FKL

HGLE® | GRZ HWV

+2: [ HWKHFUIDWYH I QRZ JXLGH \ RX




































