TKHVXPPHKNROLGDWUDSLGQ@YH \RX PRUH RI D SLFWX

DSSURDFKRDQGBWKLWD EXV\
WLPH LQ WKH VFKRRO FD®WHGEBWD SDYMDWOVRRUNLQ
WRZDWKHQ ®RIWKBFDGHPLF
,W.\D W LPRI'WUDQ VIRWRKQ J\H D UJ DW KMIUAO L Q LRRO/OF R P H
SHRSOHALWKVKHSURVSHRWGDWDVZHOMVIHHGEDFMRP
FKDQJHYFODVWHNVDFKBQ@VWDISDUHQW®G WKHSXSLO
VFKRRROWHD VRXURHERWRKVKHPVHOQQRVYGHMURHYDO XDV
H[FLWHPBIQ@ Q[LHWKLAMD QWKHIIHFWLYROQRIMIRUNQG
EHD SDUWLIFUGL | L FXIOPMR UWR SODQ IRU WKH \HDU WF
YXOQHURK@EHRS @MV KRV H
ZLWBL' RWGGLWLRODGEYYV :H KRSH\RX HQMRRXUODVV
W KIH. Q0¥ H UIRRW K\MH D BD R IWHQH ZV O HW WIH UW K H
EHWKPRV®LVUXDWED UBRDFDGHPLADWQGZLK/ \RXD
PDQDJH ZHOO GHVHUNHPE®HU EUHDN
DKHDG
7KHVHWUDQVLWLARREULQJ
DGGLWLRIQD®O HQRBHWF KR Ry
VWDEIKRKDYHVRV/ XS S RVQCH
PDQDJISXSLDWNVKHQGRID [
ORQDFDGHPLHDU 6F KR RIOQMM
SDUWQHDMAKYKBE L GLIG FKRR
%LBFDQGUDZRQ WKH[SH
VXSSRRIWKHbGUEOLQLPALR
LVVXH V DUWLFOH RQ V

AN

-




1 HZ (BWMU S

KH SRWVSDQGHP LF P HOWOKH P SRUBCEH Rl HDUD IQMYHOWRQ

KHDOM FUMY 6 FKRROEDVHG
HDLD LOMYHOARQ

KH &29)/ SDQGHP IF KDV
FUDWG D P HOWO KHDOK FUMV

DP RQ) FKIGWQ DQG \RXQ
SHRS® IQ WH 8. ®DYIQJ DQ
HWAP DWG FKIGWQ

Z WRXW HWHQWDO P HOQWO KHDWK
WXSSRWIWRP WH 1+6 DFFRWGIQJ
W D

_P SDEWRQ \FKRRY

6FKRR® DWH RIWIQ WH LW \R
Z MPHW MJ QV Rl HP RURQDOGIMAHW
1O WXGHQW 7HDFKHWY DQG \FKRRO
WDII DU BHSRWAQJ P RUH LOWBQFHV
Rl DQ[IHW GHSWWRQ DQG RWHU
P HOBO KHDGY DMXHV DP RQJ

VWMGHQW ZKIEK FDQ DIIHFW
EHKDYIRXUDQG DWMQGDQFH <HW
DWWRY P HQWO KHDOK \HWYIEHV
FDQ EH YHU GLIEX@®VVR DFFHW

Z DMQJ OV IRUHIHUD® DWH ®QJ 1L

\XSSRW\L DYDIDE ®f

7KV XQGHUDHY WH FUMEDO RO
VFKRR® SO\ 1Q \XSSRW WHIU
SXSIY HP RWRQDOZ HBHIQJ $WD
WH ZKHQ FKIGWQV P HQ®O
KHD@K IV \J QLEEDQW FKD@IQI HG
WH OQHHG IRUDFFHWE® W WP V
WDW HIIHFWH®  W\SRQG R
FROFHWVIVHYHQ P RUH DS SDUHQW

WGIH 1Q 6FKRRY EHRIYHV 1Q WH
P SRUBQFH Rl HDWD IQMYHQURQ R
SIRP RWM HP RMRQDO Z HEHIQ) DQG
BNMRIQFH DPRQ  WMGHQN : H

WFRIQMH \WWDW\FKRR® DW DWWH

IRHIRQVRI WH P HQBOKHDGY FUW
DQG DB XQT XH®O SRWRQHG R RIIHU
KHS DWWH HDW@MVSRWE® WJ H

$ QG HDWD IQMYHQUIRQ IVSDUDP RXQWY

IGHQM IQ DQG DGGWWQI P HQWBO
KHD@{ IXHV DWDQ HDW MBI H FDQ
KHS SUHYHQNWHH SIREGP V IRP

HWDOWY DQG GDGIQJ R P RWA
\HURXVRXWRP HV

6FKRR® KDYH D XQTXH RSSRUXQW
KHBH 7KH\ FDQ IRWMU UHM@®IQFH
SRP RW SRWYH P HQBCKHD® DQG
KHS SXSIOEXIG FRSIQ) \WDWJ IHV



KH FDQ SWRYIGH D \DIH DG
\KSSRWYH HQYILRQP HOW 1Q Z KEEK
PHQBO KHD®& MXHV FDQ EH
IGHQMHG DQG DGGUHWHG HDWD RQ
Z M WHIDSHXWE \XSSRW 7KV FDQ
KDYH D SWRRXQG [P SDFW RQ
FKIGWQV @H WDMFWRUHY [P SIRYIQY
WHILZ HBHIQ) DQG IX\MUH SIRSHFW

* IYHQ WH FXUHQNFWA 1Q FKIGHQV
P HQBQKHDWY M/IP SHIDWH WDWZ H
WFRI QM DQG KDWHW WH SRWQWDA
Rl \FKRR® DV YMPOSDWZHWY 1Q HDWD
IQMYHQIRQ 7KHWH VD FOIDUQHHG IRU
D PRW FRRGICDWG DSSUWRDFK
IQYROIQ) \FKRR® KHDWM \HWYIEHV
®FDO DXWRUMY DQG IDP IV \R
HQXW WDW HYHY FKIG JHW \WH
\KSSRWWNH\ QHHG

MKH SDQGHP IE KDV OIG EDUH WH
P HOMOKHDW FKD®IQJ HV IDFHG E\
RXUFKIGUHQ GVWWDER EH \WWH FDWO
IRUFKDQI H IQKRZ Z H DGGUHW\MHP

: _KDWDWH \ RXUH[ SHUHOFHV

+DYH \ RX QRWEHG D GILIHWQFH 10O WH
P HQWOKHDE@ RI \ RXU SXSIO GXULJ
WL FKD@®IQJ Q) WP H' & @GN R
\KDW \RXU REVHYDWRQV Z M RXU
QIGI H 1Q 6FKRROWDP RUBIMXVNIRZ
KRZ IQFWHDWHG QHHGV IRU \KSSR
KDYH IP SDFWG RQ\RX : H Z QDG
DOFRP P HQN 2 DQG USROG L \ RX
IQF BGH FROBFWGH\BIO

1 HZ (BWMU S

+HDUQJ IUIRP  SXSIY
1 HZ SIARW: DWK WLV \VSDFH

WIGJH 1Q B6FKRR® DWH FXUHQWD
GHVWJQQI D SWRMFW\R H[S®WH
ZKDW FKIGWHQ NORZ DQG IHH(
DERXWWH HP RWRQDOVXSSRWRQ
RIIHUVR WHP Z IWIQ WHIUVFKRR®
7R EHJIQ ZIW WLV SIRMFWZ LOEH
@®FDWG [Q D MQJ ® SUP DU \FKRR(
EXW L \KFFHWXO Z H KRSH R (RQ
WLV SURMIFVRXVWR RWHUVFKRR®

: H ZDOWVR SXWWH YRIEH RI WH
FKIGUWHQ W KWWR WH KHDWVRI WH
SIRMFWDQG ZH DUWH SDWEXDWD
NHHQ VR KHDU IRP FKIGWHQ Z KR
PD\ RIWQ IIQG WKDW VR P DNH
WHIUYRIEHVKHDWS : H DUH H[ FIWG
\R FRERWDW ZM D JWRXS RI
FKIGWQ ZKR ZI@EH KHGIQI XV
DQG ZH @RN IRZ DG VR WHSRWAQJ
EDFNIQ P RUW GHWIORRQ



1 HZ (BWMU S

6\l | Z HEHQI WURXIK 6F KRRO'RQ WH [RQMIDH

Gl IEEXOWP HV TKIRXI KRXW WHVH WP HV \FKRR®
KDYH UHP DIOHG XQGHU HQRW RXV

VKR 2V K DWK H DGGMRQDO SUHWKUH GXH R WH

P HQ WKDHID CRAMKR P I K L O GDUQHE H[ FHSMWRQD® KL K BIYHO'RI P HQWO
\RXQBHRSHDVEHHQ HYH U HBGIDA QHHG : MRXWKXSSRW WL/
LPSDFWEHW KSIDQGHALZD\V RIWQ ©®DGY W EHKDYIRXWDO
WKDW RQWHQ WR FKDOOHQGUHEX®HY ZKIEK FRP EIQHG Z W
ZHOOEHIKMI HV XROWKEVHV H@W FKD@IQIHY Rl FKIGUWHQ
XQSUHFHGHQRMKID® OHQ JRY HMDIQ R HGXFDWRQ DIWUD QI
WHDFKHIKR FDQ EH XQGH WEWDN KDV IQFWHDHG WH VADIQ RQ
LPPHQVWWUDG@EH WR WKHWKRRO WRII $QG FROWXHG
DGGLWLRRDIOR VAHRU N LOLIW KXQGIQ) MXHV KDYH Z RWHQHG GXH
YXOQHUDEOH \RXQJ SHRS@HKDS WHV IQ FRW 2 T XHH] IQ
GIDGHUKIS WDPV IXWHU DQG

2XU UHIOHFWLRQV IURP %EBFOEMW D DGGMRQDO  WHWHV

WURXJ K WH \FKRROWBII RQ \RS RI
7UHQBGOR X UG DWIURPW K I D V W MM FKD@IQI HV
FRPSOHMWCHSHPLADU
VXJIHWWDWY ROCHQWKDHD OWKRXJK W FDQ EH KXJHO
GLIILFXOMYLWNPDLQHGKRU WHZDWGIQ) WL IV D RE WDWFDQ
YXOQHUBEDBGUAEWKHM6IULV\WEROFRP H Z MW KHDY\ HP RWRQDO
UHJLRRWDIDWKH WO LRI U BDGV 7KH WDJ IE FDVH RI 5XW 3HW
WKHUDSHRWEKRULWBS MU L RGLYHVDVD WBUN WP IQGHURI WH
VKRZHEBHQWIX®I DOWKIILFXOW\

V F R UHYVMDE R YW KHO L Q OFDYGH O
RIGLIILFPRAMAIHULQWBHFLDOLVW
WHUWED U KUR X&KL OBSQ G
$GROH V PHH@W-DHD OBHU Y LFHV
&$0+6 :H KDYHHH®LJIJKHU
OHYRO®W[LHINWK QFKLOGUHQ
EHLQXDOOHEJ W& HILHW YWURQ
VFKRRDPLOZKRZHUBOUHDG\
VXITHUBRYHUMQGGHSULYDWLRQ
KDYHEHHQ HY H UHRB.D F WE\G
WKIDGGLWLRIMDHRI SUHVVXUHV
FUHDWE\GWKKDQGHPLIFQ G
PRUHUHFW@WKHFRVW RI OLYLQJ
FULVLV



1HZMBMWMUGXP P HUD S

LPSRUW RD\FXS SRUWHQ F K HEKRROWDII GHDOZ W WH VABH\HV
ZHOOEHLQJ DQG FKD@IQJ HVRI WDFKIQJ

7KH \HYEH RIHY D WQH RI
EHQHIW IQFGGIQ) IQFWHDWHG \HO
DZ DBHQHW  HQKDQFHG  FRSIQJ
AD\MJ 1HV DQOG IP SIRYHG
HP RWRQDO  Z H@HIQJ 2 XU
H[ SHUHQFHG DQG WDIOHG FEIEIDQV
SWRYIGH D \DIH DQG FRQIGHQWDO
\SDFH IRU WBII VR GMXW WHIU
FRQFHWQV DQG WHFHLYH WH \XKSSRWV
2XU VXSSRUW RIIHU WH\ QHHG 7KH \HWYIEH DGR RIIHWY

Z RUWKRSV DQG WDIQQJ \HWRQV \R
$W%UILHG LQBFKRROWL6ZH KHS WBII GHYHES WHIU \N@ DQG
XQGHUVWWRIAL P SRUWD &F HQRZ BIG]H DIRXQG P HQBOKHD@X
SURYLGLRILGHQWXSROUDN G Z KIEK 1Q ML) \KSSRW WHIUWRGI DV
JXLGDQMPHRVWDIKR PD\ EH HGXFDWRWY
VWUXJIDIKAZR UN U BAVWMKH V
LQFOXGLHPRWLRQDHO OEHLQJ
GLIILFXOWDHXLGDQEH D
KLIKOAWUHVWWROHVVERDY\

ZRUNORDGAJIJK OHYHORI
DFFRXQWDELGHWOLQZLWK
FKDOOHQJLEHIKDYLRXDQG
VXSSRUWXMIH Q WIMWKRP SOH [
QHHGAD QD OFFR QW U L\E RAMWHJ H V V
DQGEXUQROPRQJIJWHDFKHUYV
6XSSRUWKDROGIUHMKP RWLRQDO
ZHOOEHGQUILFX GWQHEW D
VLIQLILARRWFHRI DGGLWLRQDO
VWUHVV

TKHOALYXSHUYDQRBABIHIOHFWLYH
SUDFWLFH VHUYLFH LV GHVLIQHG WR KHOS

9 MWRXUZ HEMW R 1 LG RXWP RUH RUFRQWIRKV LI \ RX Z RX@
\HWVSHONW DP HP EHURI WH %41GJ H 1Q 6 KRR WDP




1 HZ (BWMU S

* URXS |RUSDUHOW

2XWHVWDEODWQKIRSS X QDB
RMHAUOVRXVBHVVURQV

SDUHQWRUULHGBGERXWWKHLU

DGROHHQW:-V PHQWDO KHDOWK

3DUHQWKRAFD® EULQJXKXJH
FKDOOHQIDHSD GROHVFHOFH
SDUWLF XOHDVMIN QB HQ\R X Q J
SHRSOGHWHORSP,HQOMHDRVYH
VW U X J JOWVK HPLHIQ WIDKDD O W K
WKEDQDGGWRVKBUHVVEQ A8
FDHHQEEULRSLVVXRSDUHQWYV
WKHPVHE@KHNRD\KDYBHHQ
SXVKHGR QH/ L GIHON K H R GRH
FDULQJ IRU WKH IDPLO\

) LOG RXWP RUH RQOOH
MKHGHG P HZ RUNRXWP \ * LRXS |RUSDLHOW

RZ QIHHIQI VE\ GMAXWMQJ
WHP 7KLV LVVXFK D SRUMYH
RSSRUMQW IRUSDIHOWZ KR [IREVIEIVZ el Tz S RRVE VY=o
110G MG LEX®WR NORZ Z KHH

VR LD
KDW LV LW" OWMUHWMG" 3GIDWH J HWQ

: HHN® VWWMRQV HDRK 7KXW/GD\

SDUHQWP O VSDARHV @ WG

\RXFK R DUDQJ H
7TKLIVWRSLY QRS SR UW WERLHMWH DQ DSSRIQW HQ\Z IW WH
DQG ZRUNZLWKRW KHSD U H (i
H[SHULHQVL®LIODWX HW D N

NPT SPIIEPSMIIN (O EUG) HIRXQGDURQRU XN
WK HGHL | 1 L F X DPIVQEHVH [ S O R UIESEEICK
DQGXQGHWRGWR HDLPRI WK
JURXISW R X S S FPUHWW E H WMRH H
EHWWHU UHVRXUFHG DQQ@




1 HZ (BWMU S

/KHAIGIH) RXQEGDMRQV ([s@ay RGH RI RXU WHDSMAY

%) DG HWMRI OWV H[ SHWRQVRI XQGHUMIQGIQJ DQG
FRQOHFVRQ 1O FHBIEDWRQ RI WH

WP VHRQMOQONV UEK QWKW \R EH JDIQHG IRP
YDUHW DQG  GUHWHOFH 1O
QHXRWSH

+RZ W _KHG \ RXU WHQDJ HU Z IW

H[ DP_VAHW

([DP WP H FDQEH IXGORI WHWDQG
IWFDQ EH KDWG WR NQRZ KRZ R
XSSRWV \ RXU WHQDJ HU WURXJ K
WHVH  SWHWXWV  6RPH  \ RXQJ

SHRS®I Z OWAKIJ ® Z M DQ[ LHWHV
DERXWKRZ R SHURW Z HO Z KI®|
RWHWY ZI® GHDO Z W WH \AHW
WUWRXJK DYRIGDQFH : KDW FDQ
\RX GR R KHG \ RXUFKIG GXUQJ

WL FKD@IQIIQ) WP H' 5HDG RXU
WEVDQG \XJ J HWRQV

OXSSRWQYJ RGHUME@MYV ZIW D
QHZ EDE\ IQWH IDP 1®

+DYIQJ D EDE\ EUQIVD KXJH
DGMWRP HQW IRUHYHU ROH 1Q WH
IDP I® DQG FKD@IQIIQ] FKDQJ HV
IRURGHUVE@IV +RZ FDQ \RX
SWHSDW WHP IRU ZKDW @V
DKHDG DQG \XSSRUWWKHP Z KHQ
WH OQHZ EDE\ DUYHV )IQG

YDODE® J XIGDQFH RQ
DSSURDFKIQ] WIVWP H RI FKDQJ H
1O WH IDP 1®

O\WV DQG GUHQGV RQ : R
$XWP ' D\

$XWP VD ZIGHD P MXQGHUAMRRG
QHXWRWSH ZM P DQ RSIQRQV
DQG EH@IV P DVIXHWDGIQ] DV
WKWV 7KH QDUDWYH FDQ FHOWH
DIRXQG GDP DJIQ) DQG RIIHOMYH
YIHZ VRI DXWP DVDQ DIIGTFWRQ



1 HZ (BWMU S

XV IQ HSRUQ SWFKRWHWDS\
DQG QHXWRGLYHWMW 7KH HYHQW
Z DVOIG E\ RXURZ Q H[ SHWIQ \WH
DUWHD O DWKHZ -HONQV DQG
5RZ HOD 0 DKP XG 2 ERW Z W D
ZHDO Rl WHGIYDQW H[ SHUHOFH
DQG TXD@IEDWRQV 2 ZKR Z HWH
RIOHG E\ 3DP HD YDWDP D
FKIG DQG DGX@SW FKRWHWDS MV
ZMW H[WQUYH H[SHUHQFH RI
Z R Z W GMDEIDMHY DQG DXWME
IOGLYIGXD®

, KDYHEHHOQW TXIW D IHZ

HUHOFH FOQUFDCARQ HHQAY DQG
SIFHQ WL/Z DVE\ | DUMH EHW

UH GIFARQV &UHDWJ

6SDFHI 3\ FKRWHUWDS\ KH PDRUN Rl SDWELSDOW

Z I QHXURGLYHU HQW DWMQGHG 1Q SHURQ EXWZ H KDG
D OUH JWRXS R 2 QmEH

P 1QGV DWAQGHHY VRR : H DWH YHU
J IDWIXORUWH IHHGEDFNIWRP D@

. W PRUWH  WDQ Q D RI WRWH 1Q DWMQGDQFH Z KIEK

HWP DWIG DXWME SHRS®I IQ WH >4 710 WHYIHZ IRU IXWWUWH

8. MV YMDOWDWZH IQFBHDWH RXU  ERQIHBMOFHY 2 SDWEXDW®
XQGHUMWQGIQJ Rl QHXRGYHU HQW  FRp p HOW \KDWG E\ 2 QEH
P LGV DXWME  DWHMQGHHV DV WLV Z DV WH I

FKIGWHQ DQG \RXQJ DGXW \DIG | EuG FRQIHWHQFH WDWZ H KDYH
WKRROZRXG EH EHWU L PRH kG

WDFKHWY XQGHWMRRG DXWP

2 XU F@FDO FRQHWOFH OW 5HD@® IOMWUHVWOQ] \RSIF

P ROM IRFXVHG RQ ZRWQJ Z W
DXWME DOG  GIDUDI) GADE®IG Z HOWAKRMUHG Z I MWV

FOHQW 3WRIHWRQD® DQG H[SHW  WHUWKWEDDOQFHRI WHRY

JDWHWG DW WH : DWUKHG DQG FOQIFDCDQYHOHW
%AIMRODVZ HODV2 QIH \R RRIQ



1 HZMBMWMUGXP P HUD S

7KH DXGIHQFH Z DV YHY WFHSWYH : H DW GIWWIONQI DERXWZ KDW
DQG HQIDJHG DQG WHW ZDV P RW FDQEH GRQH VR \XSSRWWH
IOMWHWD)  ZHOIQIRWP HG DQG DXWMF SRSXOWRQ VR DFFHW
QHO TXHWRQV DQG GHEDW RQ D TXDON QXDQFHG  IQGLYIGXDOHG

DQJ H RI VRSIEV IQF QGIQJ P HOWCKHD@K XS SRWV
e KRZ ZH WIOQNDERXWDQG <RX FDQ WDG P RW DERXWRXU
GHIIQH DXWP ( YHQW SWIRIWDP P H KHUH DQG W\

e WH [P SRUMDQFHRI ®QIXDIJH  XSGDWG RQ IXWUW HYHQW E\
" DXWME SHURQ YHUXVSHURQ MJQQJ XS VR RXU(YHQW P DI@ V
Z W DXWP KHUH
e WH OQIXDJH RI IGHOM DQG
WH @QJ XDJ H RI GIDJ QRMYV
e WH FRP SG[ QDWW RI
WHWDSHXWE FKDQJ H
e WH IOHT XIW IQ DFFHW\R
WHUDSHXWE VHLYIE HV I RUDXWAE
DQG GIDWIQ) GMDE®IG
FKIGUWQ \ RXQ) SHRS® DQG
DGX@W
e DQG WH [P SRUBQFH R
DXWHQWE UBH\SHFWRUWH
SHURQ Z KDWYHUWHLU
GLLI LEX@HVRUGIDJ QRMYV

$UH\ RX RQRXUP DIIQJ @MV 611 QXS KHUH R UHFHLYH %4JG H 1O 6 FKRRY
QHZ VWML DVVRRQ DVWH SXEQK




