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7KH F@ DW DQG QDWMWUH FUMHY DUH QRWEVADE RXWKH HQYLWRQP HQWY WH\
DUWH D \RFIDOFUMVWR DQG MY YMWOR \WFNGI WHP VR HWHU /KHUH LV D
KXJH RSSRUXQW IRUERG WDQMRUWP DWH F@ DW DQG QDWYUH DFWRQ R
UHGXFH WWHU WDQ H[ DFHUEDW IOHTXD@QMY DQG W P SUIRYH WH
TXDQV Rl @H IRUSHRS®G!I RFD@ DQG JBRED@ 7KLV UHT XIWHV HQUXUWAQI \WWDW
GLYHUH FRP P XQWHV DQG WRWH P RWADIIHFWWMG E\ F@ DW DQG QDMUA
EWHDNGRZ Q DUH DE®I VR WKDSH RXUUWHVS ROV

QAMRCOKDVD J RDARI BIGXFIQ) FDERQ HP MIRQVVR QHW HUR E\ 7KH
2 QH & W ( QYILRQP HQW/RDWE SXEQKHG WH 2 QH & W & @ DW 6WDWJ \

1Q ) HEXDW VHWIQJ RXWD SDWZ D\ RI DFWRQ RQ KRZ %IMROFDQ
EHFRP H FDIERQ QHXWD(DQG F@ D\W UHMEHQW

%AMROVP DP P RW JRDORI EHIQJ FDUERQ QHXWDODQG F@ DW BM@HQW
ZKIONV P SRYIQ) WH OHV Rl W WMGHQN H\SHFD® WRVH P RW
GMDGYDQWI HG Z IOUHT XIH WH FRGIFWH W NQRZ GIGI H DQG HQHU \
Rl WH ZKR® FIW 7KIV FRP P XQW F@ D\W DFWRQ SO®Q IRU/ RFNBID]H
UI\SRQGV GILHFWD \R WL QHHG  WFHQWHV WH R®I Rl FRP P XQWAHY DQG
FRP P XQW DQFKRURW DQMMRQVIQ WL

KIVSOQKDVEHHQ GHYHRSHG DVSDWRI WH %IMRC RP P XQW & @ DW
$ FUWRQ 3IRMFWZ KIEK DIP VR HQDE®I FRP P XQWAV IQ %MROR UHGXFH
WHIU FDERQ IRRBUQW VXSSRWQ@DWUWKH UWHFRYHY DQG EWY \RFIDO
EHQHIWW ®FDGSHRS G

7KH SIRMFWDIP VVR FRQAE X\W VR WUHH \LJ QLIEDQAP SDFW
e $ UHGXFHG WNRI FDVB\ARSKIE F@ DW FKDQJ H
o $ MWADQG IQFGMYH WDQMRQ R QHW HUR
e P SIRYHG TXDOV Rl @H IRUBRFDCSHRS®I HJ P SIRYHG KHD@M DQG

ZHOEHIQ) HFRQRP [E RSSRUMQW UHMMHQFH \RFIDOFRKHVRQ DQG
IP SURYHG EIRGLYHWW
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/RFNBID]H IV D ZDWG Rl 1RWM %IMRO ZIM D SRSXOWRQ RI \RP H
& HOWV WY WH IRXW P RUWAGLYHUH Z DG RI WH FIW Z W
DFID® P IQRWYHG J IRXSVP DNQJ XS RI WH SRSXOMRQ : W RYHU
KRP HV DERXWD WG Rl WHVH DU \RFIDOKRXMQJ  Z W S4IMROS: W
& RXQFIODVWH O HWWQI B OQGERWE WV IQ WH 1 RUM ( DWARI WH FIW
Z MW QR QRWKHLD H[ W6ERNH 3DUINDQG WH 0 SUHYHQWQI HDMMWD H[ W
DQG WH WDIZ D\ WRXIK WH ZDWE @ MY Z HWMW® DFFHW RYHUWE R
EUGJ HV 7KH HITHFWRI WIVIVVR THHCEXWRIT IRP WH WVARI WH FIW DQG
MY QRWKQFRP P RQ VR KHDUUHMGHQW FDQWIWH |RU RWMQ HWDW- RUWH
SOFH WH & RXQFIOHQGY SHRS® WZ DQW R IRU HWDERXW 7KH RWHU
HITHFWVVR J LIYH MD YIa@®J H IHHO3HRS®I P RW® RQD FRP H \R / RFNBID] H
L WH\ @H KHW P DQ. SHRS® NQRZ HDFK RWHU JR R \WFKRRODQG R
FRP P XQW HYHQW \RJHWHU 7KIV IV Z K\ 1Q WH /RFNBID]H FRP P XQW
\KWYH\ WH QXP EHURQH WIQJ SHRS®I ®YHG P RUMDERXWWH DWD Z DV
WH SHRS® DQG WH FRP P XQW

/ RENBID] H KDVEHHQ XQGHU RIQ) D @RI FKDQIH 0 RUH WDQ QHZ
KRP HV DU DWYDURXV WBJ HV Rl GHYH®SP HQWDQG D QHZ \HFRQGDWY
\FKRRCGKDVSRYIGHG VFKRRGBOFHVDQG Il VR WWH DWBD

$ ®QI IGH WIVDW QDWRQDOAHQGVIQ FKDQI HVVR Z RUINQJ  DFFHBIDWG
E\ &RYIG \KFK DV D GHF@H IQ WWIO DQG WH IQ KRPH

ZRWQJ FRQFHWV DWRXQG \RFIDOMROWRQ DQG P HQWOKHDEY GHF @H
DQG \J QLEDQWQXP EHWY RI ®FDOUHMGHQW \KIIHUQJ IXHODQG IRRG
SRYHW ,Q WH P IGWARI WH\H FKDQJ HV ®F DOBMGHQW Z DQARH VR J HW
EHWHMU QRWRUWH DUHD VR EH J HQALIHG DQG IRUMHP VR IHHOJT XHH] HG
RXW KDWY Z K\ WY [P SRUDQWWDWEF DOUHMGHQW DUH D NH\ SDWARI
®IDGIQI DQG \KDSIQJ WH FKDQI HVDQG QRWKDYIQ] WHP GRQH VR WHP

3DW\RI WH UHD\RQ F@ DW FKDQI H IV\R GILIIEX@WR BFNBI IVEHFDXVH M)/
FDXVHG E\ DQG [P SDFWRQ HYHUY DWD RI @H IRP KRZ Z H KHDWDQG
KWRXUKRP HV\R Z KHUWH RXUIRRG FRP HVIWRP DQG KRZ ZH FRRN IW
KRZ ZH P RYH DERXWUWRP ZRW W KRP H Z KHWH Z H SXWRXUP RQH\
Z KDWZ H Z HDUDQG Z KDWZ H EX\  7KH XQIOMQGHG FRQWHT XHQFHV RI
RXUGDI® DFWRQV DUH WBJJHUQ] 7KHUWH IV QR MQI ® \RGWRQ RUMGHU
EX@WDQG MY H[ WHP HO GLIEXGMRUXV VR @H RXUTORWP DO @H Z KIGW
@ M) FDUERQ HP IWRQV WVDGER SUHWY IQYDMYH \R WMQSHRS® KRZ \R
P DNH FKDQJ HV\R Z KDWWH\ HDWRUZ HDURUEX\ R \RP H RI F@ DWM
DFWRQ QHHGVWR EH DERXWWP DNQJ MGHMDE®I DQG \KIWY \RFIDAQRWP V
$ ORWHU WID\RQ Z K\ F@ DW DFWRQ IV \R GLIEXWN EHFDX\H Rl WH
FRP SG[ WP VZ KIEK P DQDJH KRZ ZH JHWHQHU\ DQG Z KHWH RXU
IRRG FRP HVILRP VR QDP H D IHZ P XFK RI Z KIEK IVQRWQ RXUFRQARO
7KH FRP S®I[ W DQG HQRWP RXV SRZ HUGILIHIHQWDOP DNHV MGLLIIEX@MRU
\P D@FRP P XQW J IRXSV\R IHHOMH\ FDQP DNH P HDQIQJ IXQGULIHUHQFH

2 XUDSSURDFK R & RP P XQW & @ D\M $ FWRQ KDVEHHQ IUDP HG Z W DO
WLWVIQP IQG : H KDYH IRFXVHG RQ Z KDWYVARQJ DQG Z KDWIKH DWHWRI
RXUDWD DW 3UQFISD® WH JWDWSHRS® H[MAY QHW RUW DQG
RU DQMDWRQV WDWZ H FDQ \XKSSRWDQG FRQOHFWZ W WH DP D] IQJ
JUWHQ \SDFH IQFGGIQ] 6\RNH 3DW Z W W DFWV Rl Z RRGV DQG
SDUINDQG WDWKDV EHHQ DQ IQWSIWDWRQ DQG D WHIXJH SDMEXOW RYHU
WH SDQGHP IE JRRG DFFHW R D FIW ZIGH F\F® QHERW DQG
RU DQMOWRQV EDVHG ®FD®@ \XSSRWWY F\ F@J DQG ERW D QHHG DQG
DQ IQMUHWIQ IRRG M MWMP V Z W ®FDOJWRZ IQ] JWRXSV FRP P XQW
IHDW IRRG HYHQW IlRP DWRXQG WH ZRW DQG D IRRG FGE WDW
GMAE XWV IRRG KISV GLYHW IRRG IIRP OQGIODQG VBFNIY IRRG
SRYHW
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7KH &RP P XQW & @ DW $ FURQ 3URMIFWY D SDWEHUKIS Rl FRP P XQW
RU DQMDWRQY DFIRW WH FIW $P EMRQ /DZ WHQFH @ HVRQ _$ KON
&RP P XQW +RXMQJ] (DVMMGH &RP P XQW 7XVW +HDWRI %  DQG

[REN®GID]H 1 HUJKERXIKRRG 7AXWV FRRWGIODWG E\  %MRO & @P DWM

1 DWUH 3DUGHUKIS \VXSSRUMG E\ WH &HQWH IRU 6XWBIODE®! ( QHU\
DQG %IMRO& W & RXQFIO 6XBICDE®! & W & @ D\WM & KDQIH 6HWYIEH
7KLV SDURHUKIS VHHV %IMRGY FRP P XQWHYV MSSIQ) 1OR D GIDGHUKIS
URG! LQWH FIW GHP ROQMDWY \WHIUDELDW \R W\VSRQG R \WH FKD@IQI HV
Rl FQ@P DW FKDQJ H Z W HIIHFWH FRP P XQW ®IG DFWRQ

7KH IlYH FRW RUDQMWRQV IQYROHG 1Q WH SWRMFW WSUHVHQW

FRP P XQWAV H[SHUHQFIQ] P X@8® GMGYDQBIHV ZKR KDYH
WDGMRQD® EHHQ H[FGGHG IRP WH F@® DW FKDQIH GHEDW DQG
U\SRQHV R W $ FIRW WH FIW MY DER GADGYDQWJI HG FRP P XQWHV
@H WHH WDWDWH P RWWXQHUE® R WH P SDFWRI F@ DW FKDQJ H 2
H[WHP H Z HDWHUHYHQW GIMXSWRQ \R FUMEDOHWYIEHV Z KIEK WH\ WO
RQ IQWBEIW 1Q OIQ) FRW DQG \R RQ $Q FIW VP S® ®RNQ R
WGXFH W HP MIRQV DV WDSIGO® DV SRWE® ZRXG QRW WBWV Z W
GMDGYDQWI HG DQG H[ FGHG FRP P XQWHV DV KRXVHKRGV 1Q WHH
FRP P XQWAV WSIED®@ KDYH WH ®Z HWWHP MIRQV DQG HQYLRQP HQWO
IRRBUQWIQ D FIW

+RZHYHU L RXU\VADWJIE B\SRQH VR F@® DW FKDQIH DQG QDVMUA
EWDNGRZQ IV QRW IQRWP HG E\ WH FUWAEDO IMJKW DQG QHG
H[ SHUHQFHV RI WH GLYHWH FRP P XQWAHV Z KIEK P DNH XS RXUFIW Z H
N GHVJ QQJ \RGWRQV Z KIEK IXWKHUFRP SRXQG GMDGYDQWJIH IDIOWR
B\SRQG R P SRUBQW\RFIDO QHHGY HQWHQFK \RFIDODQG SROIDO
GLYMRQ DQG Z KIEK DUHQ WIWRUS XISR\H

7KH SIRMFWY GIDWIQ] DQG P HQRUQJ SWRIWP P H Z DV OXQFKHG 1Q
Z W WH DIP Rl \XSSRMZQJ P RW DQG P RUH GLYHWH FRP P XQW
RU DQMDWRQVIQ %IMRY. MK WHIUF @ DW DFWRQ RRXDH\ V

6IOFH WHQ D IXUWHUML FRP P XQW J IRXSV?2 6RXWP HDG ' HYHBRSP HQW
AXW_ QRZEBI : HWO HGID & HQAH : 10GP IO+10&IW )DP +I@HGV

&RP P XQW * DWBHQ 9DWDO &HOWH %.&.6 KDYH MRIOHG WH

SWBRIWP P H DQG KDYH EHHQ Z RINQJ Z W WHIUBFDOFRP P XQWAV \R
FR SURGXFH F@®@ DW DFWRQ SOQV
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' XUQ WH FRUH FRP P XQW SDUHY DRQI Z N %MRO LMDELDNV
(TXD@QW )RXXP FRSURGXFHG FRP P XQW F@P DW DFWRQ SOQV Z W \H
FRP P XQUWHVWH\ UHSUHVHQWKDYIQ! GRQH \WJ QUIEDQAHQI DI HP HQWZ W
UHMGHQW 7KH\ DUH QRZ BIDGIQ) RQ ®FDOGHP RQMDVRUSIRMIFW Z KIEK
UHVSRQG VR NH\ SURUMAHY IGHQMHG 1Q WHIUSOQV DQG FRQUEXW) \R WH
FIW-VQHZ &RP P XQW / HDGHUKIS 3DQHCRQ & @ D\W DQG - X\MATUDQUMMRQ
7KH SIRMFWIQFGIGHV D F@ DW DQG GMDEIMW WDQG Z KIEK FHQWHV
%AIMRO/FRP P XQW RI ' MDEGIG SHRS®! 1Q F@P DW DQG QDWWUH DFWRQ

)IYH P RUH FRP P XQW JRXSV OXQFKHG WHIU F® DW DFWRQ SOQV
KDYIQ) SDWFISDWG 1Q WH GIDWIQ] DQG P HQRUWQYI SRIWP P H Z W D
IXUMHUVHYHQ FRP P XQW J IRXSVGXH \R GHYHES WHIUSOQVIQ

7KHVH RU DQMDWRQV KDYH KDG GIW IIODQF IDOUHVRXEFH IIRP WH SIRMFW
WDQ WH IIWVIRXQG Rl SDWEHY DQG WH GDWIQ) DQG P HQRUQ
SWRJI WP P H FRKRW DU KHGIQJ \R IGHQM WH EDVE ®IYHORI W\RXUFH
QHHGHG R GHYH®S D FRP P XQW F@ DW DFWRQ SOQ SIRFHW Z KIEK
FDQEH WS@DWG EH\ RQG %IMRO

7KIVFRP P XQW F@ DW DFWRQ SOQ DQG WH DSSURDFK R GHYHBSIQJ
W KDV EHHQ J XIGHG E\ WH SUQFIS®I RI D MVAWMDQWMRQ VR QHW] HIR
ZKIEK P SRYHV WH TXDGV Rl @H DQG @H FKDQFHV RI FIM/HQV
H\SHFID® WR\H H[ SHUHQFIQI GMDGYDQWIH DQG IQHTXDWW & @ DM
SIRMFW DW RIWQ Z HOIQMQUWRQHG EXWIUHT XHQW H[ S@IWH[ FBGHG
JWRXSV E\ GHP DQGIQJ WP H IRUIWH R KHS WHP EHFRP H “P RWA
IOF GMYHp DQG Z KIGWRP H F@ D\W DFWRQVDQG \RBWRQVSWRYIGH \RFIDO
DQG HFRQRP IE EHOHIW RWHW P DNH @H Z RUH IRUFRP P XQWAHV Z KR
DU DOHDG\ H[ FBGHG DQG H[ SHUHQFIQ) GADGYDQWJI H

7KH & RP P XQW & @ DW $ FWRQ 3IRMFWHHNY VR GR WIQJ V GLLIHHQW®
DQG EHGHYHVWH WDQUMRQ VR QHW HUR FDQ DQG \KRXG EH D RQFH IQ D
J HOHWDMRQ RSSRWMQW \R FKD@IQI H M WMP IE IQHT XDOW 7KH SIRMFW
DIPV \R EXIG WH NQRZ®IGIH DQG FDSDFIW RI ®FDOFRP P XQW
RU DQMOWRQV KDIDHW WHIUNQRZ BIGI H DQG IQMJ KW DQG HQDE®! WHP
\R EHFRP H ®IDGHWIQ WH FIW-VF@® DW DFWRQ

7KH OXQFK 1Q Rl SAMROV - XVATIDQUURQ ' HEF OUDWRQ KDV FUHDWG D
VADWJ IE  IIDP HZ RW Z KIEK  IXUMHU \KSSRW DQG JXIGHV WH MW
WDQUMRQ DP EMRQVRI WH FRP P XQW F@ DW DFWRQ SOQVDQG Z IGHU
SIRMFWDFWMAHY 7KH ' HFOWMWRQ VHW RXW  SUQFIS®IV WDWHYHY RQH
ZRWQJ) RQ F® DW FKDQIH DQG QDWUH ®W IQ WH FIW FDQ X\H \R
P DNH WHILUS@QVDVIDIUDVSRWE G
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/ RENBID] H IVFKDQI IQ) DQG Z H Z DQWMIR FKDQJ H IRUMH EHWHU IRUERW(
H[ MM DQG QHZ WMGHQW ,Q Z H XQGHWRRND FRP P XQW \KXLYH\
IR®Z HG E\ D\ HDURI Z RIWKRSV IRFXVJ IRXSVDQG GV X\WRQVEBIDGIQ \R
WH_/ RENBID] H & RP P XQW 30Q Z KIEK \HWRXWRXUF GIDU
WMGHQAYRIEH DERXWS URWAHYVIRUWH DWD

e DIIRWBDE®I KRXMQJ Z KIEK EHQHIIWH[ MAQ) BHMGHQWIQ KRXMQI QHHG
DVZ HGDVFIW Z IGH KRXMQI QHHG

e DFWIMHVDQG VHYIEHVIRU RXQJ SHRS®

e SOFHV\R \RFIDOH

e DGGUHWQI MXHVAXFK DVIDFMWP GRP HWE DEXVH GDQJ HIRXVGUYIQ
DQG DQWARFIDGEHKDYIRXU

$VD WHX®RI WLYSOQDQG FRP P XQW DFWRQ Z H KDYH

e \HFXWG OQG DQG SOQQQI SHWP MRQIRU  DIIRWEDE® FRP P XQW
BIG KRP HV EXI®EDVHG RQ WHMGHQW QHHGVZ W D ®F DABIW VSR
SURWNIQI WH FRP P XQW I1Q QHZ \RFIDAKRXMQJ D@FDWRQV

e DU XHG IRUKL KHUBIYH®O'RI DIIRWGDE® KRXMQI DFIRWDO
GHYH®SP HQWIQ/RFNBID]H DERYH SOQQQJ UHT XILHP HQWRI R

RQDYHWDJ H

e GHYH®SHG D / RFNBID]H / RFDO HMQJ V3RE\ IRMRP H  DIIRWGDE®
KRP HVEHIQJ EXIONQ/RFNBID]H KDORI Z KIEK Z IOEH UQJ THQFHG \R
RIITHUH[ MAQ)  BHMGHQWIQ KRXMQJ QHHG [ LS URUWN

e GHYHBSHGD QHZ % ; SXP S WDFNIRUW RXQJ SHRSOI

e ZHHND \XSSRWYR  IDP I@VZ I DIIRGDE® IRRG WUWRXJ K IRRG FOE
Z KISWDER GLYHWWDJ IRRG Z DM IIRP OQGI O

e EWRXJKWDWDQG FX@DRSSRWXQWAVVR / RFNBID]H Z KIEK KDYH
GHYHRSHG WHMGHQNWN@DQG H[ SBIWRQ

¢ \XSSRWMG DFFHWDQG HQR\ P HQARI 6\RNH 3DUNWURXJ K D Z DOVDQG
WOVSWRI P P H

e SURP RWMG D WVWARQJ WMGHQM YRIEH I1Q GHYH@SP HON FRQXEBWRQV
DQG \R RU DQMWRQVZ RINQJ 1Q/ RFNBID] H

e FUHDWG D QHZ WDQ\WSRWKXE Z W : (&$ RQ* DIQVERWRXJ K 6T XDWA
Z W D ED\ IRUFRRWLY F\ F® IDFNV DQG Z D\ IIQGHWY

© H KDYH DFKIHYHG D ®WDQG Z H-UH QRWIQMNKHG \ HW& @ D\W DFWRQ IV
IP SEMIQP XFK RI Z KDWZ H DUH D@HDG\ GRIQJ 1RP \KSSRWMJ QHZ
KRP HVZ MW ®Z XQQQJ FRWGXH R HIIEIHQAKHDWP DQDJ HP HQWDQG
UHQHZ DE®I HOHU\ J HOHIDWRQ HQFRXWDJ IQJ GHYHRSP HQMVR SIRP RWM
Z GQH FRUGRWYDP RQI WERW QHZ DQG H[ M KRP HV DQG XS SR
WH GHYH@SP HQARI SOFHP DNQJ HYHQW\XFK DVS@QMWYDQG EHQFKHV
WDWHOFRXWDJ H Z DOIQJ WRSSIQI DQG UHWWI DVSDWARI \XWBIQDE ©
WDYHDWRXQG / RENBID] H
2 XUF@ DW DFWRQ SURMFWE UQJ VVRRI HWHUH[ MADJ Z RINIRP ®FDO
\FKRR® IRRG JRZ IQ] DQG IRRG \KDURJ J IRXSV UHMGHQMNOWKDUQJ
\KWBIQDE B WDQ\WS RW IRXSVDQG VHH 1L Z H FDQEH P RUH WDQWH \XP RI
RXUSDW % FRP IQJ VRJ HWHUZ H FDQ IGHQWA SURWAHV NH\ J DSVDQG
DWDVIRUQYHWR HQADQG Z KHWH F@ D\W DFWRQ FDQ DGR P HHWRQJ RIQJ
UHMGHQAIGHQWIHG QHHGVIRUP RW \RFIDADQG FRP P XQW LI UDVAKF W
IOF GGIQ) \SDFHVRUHYHQW R SIRP RW \RFIDQUQJ

Q SDMEXDU WIVP D\ IOFGGH

e DFWIMHVIRU RXQ) SHRS®

« DGGUHWGDQI HIRXVGWYIQ) DQG FRQ@TEW
Z KHQF\ F@J

e \XSSRWDFFHW\R J UHHQ IREV

e FUIDW ZDW KRP HV

e \XSSRMQ UHSDIUDQG WHX\H DV
D YIDE®I DQG GHMLDE ® DEMQDWH

R EX\ IQJ QHZ
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2 XUDSSWRDFK KDVEHHQ R GHYH®S / RFNBID]H & RP P XQW & @ D\M

& KDP SIRQV @®FDAHMGHQNZ M \WYDQG SDWRQVIRUF® DW DFWRQ 7KH
&RP P XQW & @ DW & KDP SIRQVZ RUHG Z W &F DARU DQMDWRQVDQG
UWHMGHQWWR GHYH®S D SWRJWDP P H Rl F@® DW DFWRQVDQG DFWIWHV BIDGIQJ
WR RXU) HWYDCRI 6ROMRQV Z KHUWH Z H H[ SRWHG WH DWRI WH SRWE®! Z W

H[ SHWDQG GUHZ IQ\SIDWRQ IIRP ERW 1Q DQG EH\ RQG / RFNBID]H Z KDWY/
D@HDG\ KDSSHQQJ 1Q/RFNBID]H Z KDWZ H FDQEH IQWSIHG E\  BHFRJ QMQJ

WH EDWHW\R SDWEISDWRQ DQG GIDGIQI R WH GHYHBSP HQARI \WH / RENBID] H
]HR FDERQ SOQ

2 XUDSSURDFK VDGR R EXI@ D SIEVWUH Rl Z KDWVKDSSHQQI BFD® DQG KRZ
Z H FDQ\ROH WHMGHQAGHQWIHG MXHVWURXJ K F@ DW DFWRQ : H DQDOHG
DQG WYIHZ HG ®F DAQHHGVDQG HYIEHVIRP  FRQYHUDWRQVZ W BFDO
UHMGHQWDQG WRNHKRGHWY : H DER Z RUHG Z W WHGHQW\R GHYHBS

FDP SDLI QVDQG DFWMHVWDWHGXFH FDUEERQ HP MIRQVIQ/ RFNBID] H DQG
\XSSRWMG SUDFWEDQHMGHQWBIG DFWRQ \KFK DV& + ( ( 6 ( 3IRMFWDXGIW ' <
IRUGDXJ KWH[ FGMRQ DQG UHWR 1MW) DFWIWAY IRRG J RZ IQ) FRP P XQW
FRRNQJ IQWDWHY Z DM BHGXFWRQ DQG \KWBIODE B WDYHCE OQV 7KURXI KRXW
WIVSIRMFW H KRUMG RYHU  GLLIHHQAHYHQW UDQVE R GLLIHBQMWXYH\ VDQG
FDSWWWG FRQYHUDWRQVDQG IHHGEDFNIWRP RYHU  GILIHIHQASDMEISDQW
DQG IQMDFWRQV $ B®QI MGH SK\ MEDCFRP P XQIE DWRQVIRUWH GLJ Md@®

H[ FBGHG Z H DER KDG \RFIDCP HGID FRP P XQEDWRQV Z W IQIRWP DWRQ DQG
WSVDERXWF@® DW DFWRQ WDFKIQJ UWHMGHQW : H YH FRP EIQHG WH
\KXWH\ IHHGEDFNDQG FRQYHWDUWRQVZ W IQIRWP DMRQIRP RXUFRP P XQW
\KWYH\ DQG SOQ IRP 5HVGHQWSOQQQJ JRXSVDQG IRP FRP P XQW IRXP V
DQG IHHGEDFNIWRP ®FDCSDW@HWY 2 QFH FRP EIQHG IQR D GIDIWHSRWDQG
SURWMHY MZ DVSHHUBHYIHZ HG E\ WH RWHU& RP P XQW & @ DW SDWQHW/DQG
H[ SHWDF RW\HYHQ GLLIHIHQMWKHP HV Z KR SURYIGHG FUME DAQS XWIQWR RXU
SOQV \R KHS XVUHIIQH RXUSURUAHY
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/ RENBID] H 1 HLJ KERXWKRRG 7UCWAR/WH DOFKRURW DQMDMRQ | RUNH

FRP P XQW IQ/RFNBID]H 1 RWK %MRO: H XQWZ R FRP P XQW YHQXHV?
FXWHQW 7KH +XE RQ* DIQVERWRXJ K 6T XDUH DQG 6W DP HVFRP P XQW
\SDFH 2 XUZ RIWH[ WIQGVEH\ RQG FRP P XQW EXIGIQJ V\R \KSSRWV
WUWIQJ IQGLYIGXD®DQG D WWYIQI FRP P XQW : H DB D BIMGHOABIG
RU DQMOMRQ DQG RXUP IMIRQ IVVR \KS SRIWHMGHQWVR DFKIHYH SRVMYH
FKDQJ H IRUKHP \HOHVDQG WHIUFRP P XQW

© H EH@IYH WDWRH IVEHWHUIQ FRP P XQW DQG Z H \XSSRWKHDEX\
WUWIQJ SHRS® DQG SOFHVE\ GIMQQI VR BIMGHQW FRQOHFWY \WHP
Z W HDFK RWHU \XSSRWWJ DFFHW\R IQRWP DWRQ \WWDQG
RSSRUWXQWAY WURXJ K DGYRFDF\ DQG P DNQJ J WHDVWKIQJ VKDSSHQ IQ
/ RENBID] H

+HUH DUH \RP H Rl WH WIQJVZ H GR

e 5XQWH +XE 6WDP HVDQG FXUHQW® \XSSRWWHVGHQWWR FR GHWJ Q
WHIUL HZ & DP HUIRQ & HOAM FRP P XQW \SDFH GXH

e 2 UDQMW WHI XOUI IRXSVDQG HYHQWZ MK D IRFXVRQ BIMGHQABIG
DFWMHVWDWSURP RWM FRP P XQW R HWHIQHWDQG Z H@ HIQ

 )DFIOBW WH GHYHRSP HQARI D QHZ &RP P XQW 30Q IR®Z IQ) RQ
IRP RXU 2 XU RFNBID]H FRP P XQW SOQ

e &WDW SIRMFWWDWP DNH D GLLIHIHQFH \XFK DVVFNIJ KRE@SD\
KXQJ HU\KSSRMQ) DQG EXICIQ) FRP P XQW GIG KRXMQJ  XQQQJ
RXUZ HHND +XEEXE FDIp Z M DGYIEH GRS 1Q DQG \lJ QSR

¢ )RFXVRQF@ DW DFWRQ DQG DFWIMP YID RXUX]] FRP P XQW
JDWBHQDQG 5HD® : 1@ / RFNBID]H RXUMZ IGIQ] SURMFWRUWH
Z DB
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/ RFN®ID] H KDVD WRQJ FRP P XQW IHHCDQG WIVLYD P DNMRUMAHQI W RI
WWH DUHD ,\WV/D GLYHUH FRP P XQW Z MW % ( /RFN®ID]H LVWH ILW

P RW\GLYHWH Z DIG IQ\WH & W Z W Z KIWM YAYK %AIMRO
DYHWDIH DQG SIRSRMRQD® KL K QXP EHWRI %DFN $ IUEDQ
%DFN & DUEEHDQ RWHUYDFN YDQ) MGHWKL

3DNMBQL 2 \WHU: KLM

. KIBI \RP H SDWRI WH Z DS DU EHWHUVHWYHG IQWUWP VRI FRP P XQW

\SDFHV HJ DWRXQG * DIQERWRXJ K 6T XDUH DQG QHDUWH 2 @ / IEDY RQ

0 X@®IUSRDG RWHWKDYH YHY OMBI +RZ HYHU WURXJ K FROXEDWRQY

DQG HQJ DJ HP HQWUHMGHQWFRQUMMQUW® \D\ WH\ Z RXG @H P RUA

SOFHV\R \RFID@H P RUH \KRSVRUSOFHV\R EX\ IRRG ®FD® HJ

P DUHW DQG EHWHUMDQWSRWDFFHW SDWEXOWD DURXQG WH FIW
DWHUWDQ MUK DQG RXWRI WH FHQAH RUR WH KR\SMPO 7KH DUHDV

DIRXQG : RWBE\Z R 5RDG DQG ) lGRQ $ YHQXH 1Q SDMEXDOU H\SHFID®

Z MW WH FEVXUW RI WH : RG\Z R FHQWH DQG WH * RGHQ YRWBI SXE

DU GIWZ HOHWHG DQG WIVKDVDQ [P SDFWRQ \RFIDGFRKHVRQ DQG

FRP P XQW IGHQW/
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2XU FRPPXQLW\.V FDUERQ IRRWSULQW VXPPBDODW GLG ZH OHDUQ"

2 XUFDIERQ IRRVBUDWHSRWSRGXFHG E\ %IMRCFKDUW WH & HQAH IRU +HW IVRXUFRP P XQW-VVRWWCF DIEERQ | RRVEUQWY
BXWRIQDE® ( QHU\ \KRZ HG XVWH WFD® Rl RXUFRP P XQW-VFDUERQ
HP MIRQVDQG WH P DIQ IFRQUXP SWRQ DFW/IWAV BIVSRQUE ®f |RUMHH
HP MIRQV Z KIEK IVZ K\ MWVFD@IG D JFRQWXP SWRQ ED\HG: FDIERQ

IRRVBUOW

+DYIQJ D SIEVMW RI RXUFRP P XQW FDWERQ IRRVBUMKHG VXV
XQGHWMBQG WH DFWIMAHVZ KIEK BIVKQQ FDUERQ HP MIRQV DQG IURP
KHUWH Z H FDQ EHJ 1Q R WIQN DERXWMH EWHDGW RI DFWIMHY QHHGHG \R
WHGXFH HP MIRQV Z KHUH VR IRFXVRXUDWHQWRQ DQG \R H[ SRWH Z KIEK
DFWMAHVDUH SRWE ® DWKH FRP P XQW GIYHODQG Z KIEK UHT XIUA
QMR IGH QDWRQDORUHYHQJ ®REDCFRP P M? HQADQG DFWRQ

7KH FRP P XQW F@ DW DFWRQ SOQ KDVEHHQ DQ RSSRUMQW \R

HQJ DJ H RXUFRP P XQW-VUHMGHQWIQ WIVIP SRUBQAP MIRQ Rl VBF NI
F@® DW FKDQIH \R H[ SBW KRZ UHMGHQWFDQ EH 1Q WH GUYIQJ \HDWRI
FKDQJ HVIQ RXUFRP P XQW DQG KRZ Z H FDQHQWUWH Z H P D[ RXWRQ
WH EHQHIWWDWEDQFRP H IRP WHVH FKDQJ HV2 Z DWP HUDQG P RUH
DIIRWGDE® R KHDWKRP HV T XIHWUDQG \DIHUMAHHW FGIDQHUDIU

7KH FRP P XQW FDWERQ IRRVEUQW DVD J HHDDWRROR \WMDRB®QI MGH RXU
RZ Q DWHWP DSSIQ] W IGHQWA Z KHUH VR IRFXVRXUHIIRW D

FRP EIQDWRQ RI WH DFWIWAVZ KHUH WHUWH Z DVD@HDG\ FRP P XQW
[QMUHVADQG Z KHUH WHUWH DUWH WH OWU HVADP RXQWRI FDUERQ HP IWRQ

\DYIQJ V




$ QG WIVIV\WH DYHUDJ H FDUERQ |RRVBUME HU 6XPPDU\ RI FDUERQ IRRWSULQW UHSRUW
KRXVHKRG DQG IQ FRP SDWMRQ W WH %IMRAYHUWDJ H 2

WWVF BIDUMDVIQ RIGHUWR KD@F DVDVARSKIE F@ DW FKDQIH Z H QHHG R
FXWRXUHP IWMRQV\R JHIR WIGXFIQ) WHP MQ WK I IEIHQW+ RZ HYHU Z H
DWQ W RIQJ VR WHDFK JHWR IQ RQH WMS WH WSRWWZ DVKHGIXAQ
IGHQW\ IQJ Z KHW Z H FDQ SURUMYH DFWRQ ) RUH[ DP S® QRWHYHW RQH
Z IOMD P HDWUWH EXWZ H FDQ\XJ J HWP HDWUHH 0 RQGD\ VRUIRFXMQJ
RQFXWQJ GRZ QRQEHHI DQG @P E Z KIEK DUH B\SROME® IRUP RWARI
WH FDIEERQHP IMRQVIWRP P HDW7KIHYIGHQFH Z DVKHGIXAQ

EHJ IQQQJ WHVH FRQYHUDWRQV WRXJ K Z H QHHG VR Z RUN I XWKHUWR
WDQUDW FKDWDQG WBWIMEVIOWR P HDQIQJ IXOQ RWP DWRQ \WDWEDQ EH
HDM® DFFHWHG

QAMROWURXI K W2 QH & W & @ D\W 6WDWJI\ KDVFRP P MMG \R
WBGXFIQ) WFDUERQHP MRQV\R TOHWHWR: DQG EHFRP IQ) F@P DWM
UHMEHQWE) RXVEDHVWH NH\ FKDQJ HVDFUWRWWH FIW DQG WH 8.
WDWZ I@EH QHHGHG VR UHDFK WIV.J RDO

. KIS RFNBID] H KRXVHKRGVKDYH D ®Z HUMDQ DYHUDJ H FDUERQ
|RRVBUQWRWAMROWH FRP P XQW F@ DW DFWRQ S®Q KDVEHHQ DQ
RSSRUWXQW R HQJ DJ H RXUFRP P XQW-:VUHMGHQWIQ WIVIP SRUBQW
P MIRQRI VDFNIYJ F@® DW FKDQIH 7R FRQUGHUKRZ DVWH DWD
GHYHBSV MGRHV\R 1Q D \KWBIQDE® Z D\ 7R H[ SRW KRZ WH

FRP P XQW FDQEH HP SRZ HUHG VR P DNH WHIURZ Q FKDQJ HV P DNH
FR@IFWH FKDQJ H DVD FRP P XQW DQG DR IQGHQFH J RYHWDP HQW
SR\ DQG WDWJ [E X WMP FKDQJ H WDWVAR QHHGHG




7KIVJ IDSK FRP SDUHVWH SIRSRWRQ RI KRP HVRI HDFK 7KH EHOHIIWIRUBMGHQWNWDWERP H IIRP  WH\H FKDQJ HVIQF BGH

(3& WY DFIRW RI WH &RP P XQW & @ DWM $ FWRQ

FRP P XQWHV e \DFNEY IXHCSRYHW

e P DNQJ ZDW HUP RW DIIRWGDE® R KHDVKRP HVZ MW UHWRI M

¢ IRRG \HFXUWN/

e ZRWQI \R HIGXFH IRRG Z DM

« DVDFRP P XQW JWRZ IQ] P RWM Rl RXURZ QIRRG DQG KDYIQJ D
J BHDWIUXQGHWYBQGIQJ RI \RICKHD@ DQG E IRGLYHWW

e SX\K IRUEHWHUADQ\S RIAWEDNVWDVIDWH P RUH DIIRWGDE®I DQG P RUA
BIEG % WGXFIQ) FDERQHP MRQVXMQI SXEE WDQWSRWZ H
Z I@KDYH FOIDQHUDIU T XIHWUDQG \DI HUMAHHW

e RSSRWYQWAVIRUBMGHQNWR FRQOHFWZ I HDFK RWHUIRUZ H@HIQJ
DQG VHQWH RI EHRQI IQJ DQG SXISRH

7KHW VM QLIEDQABRFDARZ QHUKIS RI H[ FRXQFIKRXVHV WURXJ K W KW
R EX\ EXVWEHFDXVH Rl WH SRYHW GIYHO'WHUH VD BIDCSWIREGIP Z W
WMGHQWVQRWEHIQI DE®I \R DIIRWG KRP H IP SUIRYHP HOMVR P DNH WHIU
KRXVHVP RUWH HQHU\ HIIEIHQW7KH GDWD \XJ J HWWDWRFXMQJ RQ

IP SIRYIQ] WH (3& WY Rl RZ QHURFFXSIHG SIRSHMWAVIQWH ' UDWJ
Z I@KDYH D \J QLIEDQAP SDFWQ BGXFIQ] FDERQ HP IMIRQV 5HVGHQW
WRG XVWH\ GIGQWNORZ Z KHWHUR WKYDURXYDGYHWHG
RSSRWXQWAY Z KDWD@MHVH QHZ WFKQR®J HV HJ KHDWSXP SV Z HUH
D@DERXWDQG DR WDWAH\ \IKJ J BIG \R J HWKRG Rl WDGHWYIRUWP D@
IREVWDW RXG [P SIRYH WHIUKRP HV 7KHUH QHHGVVR EH FIW Z IGH DQG
QDWRQDCSRJ DP P HVVR DGGUHWWIY EXWZ H FDQ Z RUNZ W UHGHQW\R
XS SRWWAKWMG IQIRWP DWRQ DQG \LJ QSR




2 XUDDMUDCHOQYILRQP HQWY FUMEDOR RXUZ HOEHIQ) DQG WH F@ DW WHMEIOFH RI RXUFRP P XQWAHV2 FOIDQQJ WH DIUZ H EBHIDWH [P SIRYIQ) RXUP HQWO
DQG SK\ MEDCKHD@Y WHGXFIQ) WH WNRI I@RGIQI DQG H[ WHP H WP SHIDWWUWHYV WH \Z R P DIRUF@ DW FKDQJ H UM\WIDFIQ) %AIMRAQWH FRP IQJ \ HDWY
DQG DFWY DVD FDIERQMQN DERIEIQ) FDUERQIWRP WH DW R\SKHUH / RFNBID] H KDVP RW J BHHQ \SDFH WDQDQ. RWHUZ DI 1Q WH FIW Z W
DFWVRI SDUNDQG DVZ HGDVEL J DBHQVDQG KRXMQI J BHHQV 5HMGHQWKDYH DU XHG WARQJ ©® IRUNH SIRWFWRQ RI J BHHQ \SDFHVDQG Z IGOH ®FD®
IRP 6VRNH 3DUN VR WHHVIQ YDURXVGHYHRSP HQMAMY DQG WHUH DB \VHYHIDGRFDQ DFHERRN J IRXSVGHGIEDWG \R WH WHSRWY Rl ®FDCY GOH

/ RFNGRZ Q DGR \XSSRUMG D BQHZ HG ®YH RI ®FDQJ BHHQ\SDFHV : H DUH NHHQ R EXIG RQ H[ MAQ) AHQI WVDQG SDWRQVMR \KSSRWDQ HWWM Z IGH
QDWYUH ADWAJ\ Z KHUH HDFK KRXVHKR@ FDQ FRQAEXW \R Z lG@H FRWGRY HQFRXUDJ IQ) SRADVRY DQG IGHQWA 1Q) DUHDVIRUHH SOQUW]

7KH FDUERQ IRRVEUNDQDOMYIVD NH\ SDWWOQ KHSIQJ XVWFNBI RXUILYH NH\ DUHDV +RXMQJ )RRG ' IHW1 DVMUH ADQSRWDQG * RRGVDQG 6HYIEHV

: H DUH XMQJ WIVIQ R DWRQ IQ RXUHGXF DWRQDCS RI IDP P H DQG HYHQWWR J LYH WH UHMGHQWD J BIDWIUXQGHWMBQGIQU RI WHIUFDUERQ | RRVBUDW
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KH WHQFH RQ WH F@ DW HP HUHQF\ IV FBIDU ZH QHHG XU HQW
DFWRQ W WHHGXFH RXUFDWERQ HP MWRQVWR @ MWJ REDOMP SHUDVYUH UMH
W EHB®Z f& DQG WR SWHYHQWGMOMARXV IP SDFW & @ DW LHHOWG

WAV VR KHD®Y OHIXRRGV KRP HV IRRG VHFXWN WH HOYWRQP HQWRXU
|I@W DQG IDXQD WDZ P DWIUD® Z DWUNKSS® DQG HFRQRP IE JIRZ W Z LO
FROWDXH R IQF BID\H 1Q \HYHUN (YHQLL ZH P DQDJH \R @ MFKDQIH \R

f& WH P SDFW ZIOEH IHW GLIHHQ® 1Q GILIHHQW W IRQV
3RSXOWRQV P RW DW WN DW P DUIQDOHG GMDGYDQBIHG DQG
YXQHWE® ,Q %MRORP H RI RXUP RWAGHSUYHG Z DWGVZ IGEH WH P RW
H[ SRVHG \R WH SK\ VEDQP SDFWRI F@® DW FKDQJ H

7KH SRMQWDOP SDFWRI F@ DW FKDQJH RQ RXUFIW DQG W UHMGHQW
DW \WJ QLEDQWDQG Z IGH Q] QU

QWH %IMR® QH & W & @ D\W 6WDWAJ\  3UH@P IQDY & @ D\W SHM@RIQFH
$ WHWP HQW HYIGHQFH Z DV J DWHWG RQ SK\ MEDOF@ D\W UAN \R \WH
FIW %AMRGOY FRDWEIH IV SIRMFWG R IQFWHDVH E\ XS VR FP Z IQMU
DIQDOLN SIRMFWG R IOFBDWH E\ XS W \XP P HU P D[P XP
WP SHIDWUH IV SRMFWG R IQFBDWH E\ RYHU f& DQG \XP P HU
DIQ DAYV SIRMFWG \R GHFBDWH E\ XS \R

7KH IX\{W F@® DW IV QRWFHWRIQ +RZHYHU XQGHUD KUK  f&
HP IMIRQV \FHQDUR E\ QAMROFRXG H[ SHFWMR \HH D DGIEED®
FKDQI IQ) HQYLRQP HQWIQFGGIQU IQFWHDVHG Z IQMUWDIQI D@ KLI KHUVHD
GIYH® DQG YHU \LJ QLIEDQWOQF BHDVHV IQ \KXP P HUKHDW 7KIV P IBIMRQH IV
WH DJH WRGD\-V SUP DU \FKRROFKIGWHQ Z OUWHWH 7KHVH F@ DWM
KD] DGV SUBVHOWVHURXY WAV VR %MROV KRP HV EXMOHWHV \FKRR®
FRP P XQW DWHW DQG FUW DAQ UDVWXFVUH FDXMQI QHJ DWH [P SDFW
WR OHIXRRGV GMXSWRQV VR RXUGDI® @HV DQG D WN VR @H 7KHH
IP SDFWZ 1@ HWSUR] BIWWMYHO Z RUH XS \R

&@®DW FKDQIH IV D FRPS®[ FKD@IQH : H WFRIQM WH

IQMUFRQOHFWG DQG J ®REDOQDWUH RI WH Z RW Z KIEK H[ SRVHV %IMRO
R SRMQW® FDVBVARSKIE F@ DW WAV DWIMQI Z HOEH\ RQG WH FIW-V
ERXQGDW : H DGR DFNQRZ BIGJH RXU ®RFDO QDWRQDODQG J®EDO
U\SRQVE LW \R VBNH ERG DQG IP P HGIDW F@ D\W DFWRQ DVD FIW \R

IOF BID\H WH FIW-V UHMEHQFH 1Q WH IDFH RI WHVH WAV DQG \R \KDW RXU
\IXFFHWHVDQG FKD@IQJ HVRSHQD DQG J HOHIRX\®



7DNLQJ DFWLRQ PQHIRLWWROLPDWH 6W U BWEPY\ HWRXWKH NN\ HFRRJ IFDODFURQY Z H QHHG WR BN W

QAMRCKDVFRP P MHMG VR WHGXFIQ] WFDUERQ HP MIRQVR QHWHWR DQG
EHFRP IQ) F@ DW UHV@QAE\ QAMROV2 QH & IW & @ DW 6WDWJ \
RXVDHV WH NH\ FKDQIHV DFIRW WH FIW DQG WH 8. \WDWZ I®EH
QHHGHG WR WDFK WLV JRDO:  KI®S \K®H\ -V KRXVHKRGV KDYH D ®Z HU
WDQ %IMRCDYHUDJ H FDIERQ IRRBUDWWH FRP P XQW F@ DW DFWRQ
SOQ KDVEHHQ DQ RSSRWXQW R HQJ DJ H RXUFRP P XQW-VUHMGHOWIQ
WFNIY F@® DW FKDQIH WH[SRWVKRZ WH\ FDQ \BNH WH ®IDG RQ
FKDQJ HVIQ RXUFRP P XQW DQG KRZ Z H FDQHQUXUWH Z H P D[ IP MH \WH
\RFIDCEHQHIWWDWEDQ FRP H IlRP WHWH FKDQJ HV2 Z DWP HUDQG P RWA
DIIRWGDE® VR KHDWKRP HV T XIHWUDQG \DIHUMHHW FGIDQHUDIU

2 XUQDWUDOHQYILRQP HQMY FUMFDOWR RXUZ HOEHIQ) DQG WH F@ DWM
UHMEHQFH RI RXUFIW 3UHHLYIQ) DQG \XSSRWJ WH J BHHQ \SDFHV RI
$\KO\ Z .OGHFDWERQMVH WH DIUZ H EBDWH P SIRYH RXUP HQWODQG
SK\ EDOKHD@{ WZ I®DER WHGXFH WH WN Rl IRRGIQ) DQG H[WHP H
WP SHIDWUHY WH \E R P DRRUF@® DW FKDQJH WV IDFIQ) %IMROQ WH
FRP IQ] \ HDWV DQG DFWDVD FDUERQ MQN DERWEIQ) FDWERQ IIRP \WH
DWP R\SKHUWH

7DNIQJ DFWRQ 1Q %UIMRCG ( FR®J IEDO
(P HU HQF\ 6WDWMJ\

Q )HEWXDUY 0RO GHFOWG DQ HFR®JIEDO HP HUHOQF\ 1O
UH\SRQH VR WH GHF@H 1Q Z IGOH 1Q WH FIW ,Q 6HSWP EHU WH
(FR®JIEDO( P HU HQF\ 6WDWJ\ IRU%IMROZ DV OXQFKHG DV WH FIW-V
| WA RRUGIODWG HITRWWR FRQIURQWMH GHF @H 1Q QDA

DFKIHYH D FDUERQ QHXWDODQG F@ DW WHMGHQWFIW E\ DQG
FROVMWNVRI IRXUJ RDOY

e 6SDFH IRUQDWUWH IRU
EHQHIMRI Z IGOH

o SHWEIGHV WR BIGXFH WH X\H RI SHWFEIGHVIQ %MRCE\ DWBIDW

e 3ROGVWRQ IRUD@Z DWIZ D\ V\R KDYH H[ FH®IQAZ DWIUT XDOV Z KIEK
\XSSRWKHD@\ Z LGQH

e 2XUZIGHU IRRBUDN R WGXFH FRQUWKP SWRQ Rl SWRGXFW WDW
XQGHWP IQH WH KHDEX RI Z IGO@H DQG HFRW WMP VDURXQG WH Z R

Rl OQG 1Q %MROR EH P DQDJ HG IRUWH

<RX FDQUHDG D IX@XP P DV RI WH UHFRP P HQGDWRQVIWRP WH %IMROV

(FR®JIEDG P HU HQF\ 6WDWJ\ |IRUWH FIW KHUA

© H KDYH JLYHQ FRQUGHDWRQ \R WH DP EMRQV RI ERW WHVH NH\
VIDWJ HV Z KHQ GHYH®SIQI WH SURWAHV RI RXUFRP P XQW F@ DWM
DFWRQ SOQ




WULVWRO &LW\ /HDS

$ ORWHU GHYHBSP HOWMJ QLIEDQNVWR WH FRP P XQWAV Z RINQJI RQ
FRP P XQW F@ DW DFWRQ IV\WH %MRCE: W / HDS SWRIWDP P H 7KIVIVD

\HDU RIOW YHQXUH SDW@HUKIS EHEHHQ %IMRO &MW &RXQFIO
$P HHWFR DQG 9DWMQD@+HDWS. WL GHWIQHG \R HQDE® WH
GHOYHY RI RYHU... EI@RQRI IQYHWR HQAIQR %MROVHOHU\ X WMP DWD
WP H ZKHQ WH 8. IVVXJJ@J VR P DWK UHRXWFHV \R WH \FD® RI
FKDQJ H QHHGHG VR DGGUWW F@ DW FKDQI H DQG WH HOHU\ FRWARI

oIQ) FUMY
. KDWZ L& W / HDS GR"

e 6l QUEDQAH] SDQVRQ RI %MROV + HDWL HE R VR SIRYIGH WH FIW
Z W UH@E®! DIIRWGDE®I ®Z FDERQKHDWURP \XWRIQDE B \RXUFHV

e B6ROUSDQHODQG BZ FDUERQ KHDWY X WMP VIRUBFDOFKRR®

e 7KH FRXQFIOV\RFIDCKRXMQJ Z IGEH P DGH P RUH HQHU\  HIILEIHQMR
VDFNBI WH FRWARI O1Q) FUMY

o BXEWDQUWDOIQYHWR HQWZ @I R IQR FRP P XQW RZ QHG WQHZ DE®
HQHU\ SIRMFW

&LW\ JRYHUQDQFH

)R@RZ IQ) D SXE@E WHIHBIQGXP Q0 D\ D \WJ QLEDQAFKDQI H 1Q %IMROVJ RYHWDOFH DUDQI HP HQWKDVEHHQ IQ SOFH MQFH 0 D\ Z KIEK FRXG
FKDQIH KRZ GHFMRQV DU P DGH 1Q BWHOWRQ \R F@ DW DQG QDVMUH SURUAHY %IMROKDV \KIWG IIRP D 0 D\ RUDQG & DEIQHWP RGHOWR D FRP P MMH
UVWMP GIGE\ FRXQFI®WY BISBMVHOMY  Z DBV 2 QH FRXQFI@UKDVEHHQ DSSRIQMG E\ ) X@& RXQFICDVWH / HDGHURI WH & RXQFIO







+RZ ZH GHYHORSHG WKLV SODQ

KV SOQ Z DVGHYHBSHG DV SDWRI WH %IMROS RP P XQW & @ DW $ FWRQ 3IRMFW 7KH SBRMFW BIRXS [ FRP P XQW SDUQHY %MRO* WKHHQ & DSMPO

SDURHUKIS %IMRO& W & RXQFICDQG & HOWH IRUBXWRIQDE® (QHU\ P HAMHI XOW RQ DYHWJH V¥ IFH D P RQM  WURXJ KRXWWH GHYHBSP HQASKDWH
KH 1®Z FKDWEH®Z FDSWUHVWH P DIQ HBIP HOWVRI WH P HWMRGR®J\ R FUHDW %IMROVIINE RP P XQW & @ DW $ FWRQ 30QV




Sl ™ MpTakajaSy

,PSDFWV Rl &RYLG SDQGHPLF

7KH GHYH®SP HQWRI WLV SO®Q KDSSHQHG GXUQI WH &RYIG
SDQGHP IF IQFOGIQ) ®FNGRZ QV \FKRROFBVXUHY \RFIHVBOGMBOF LQJ
P HDXUHV DQG IXUBRXJI KIQ) RI W]

&RYIG FRP SRXQGHG P DQ Rl WH H[ MAQJ IQHT XDOMV H[ SHUHQFHG E\
P DQ IQRXUFRP P XQW /RWRI HP S® P HQMQFRP H \FKRRCFRXUHV
\RFIDOMROMWRQ IRRG DQG IXHOSRYHW DQG GHF@IQ) P HQWOKHD@Y DO
KDG D \JQLEDQWIP SDFWRQ RXUFRP P XQW 7KH EDFNGWRS Rl WH
SDQGHP [E DQG IW [P SDFW P DGH HQIDJIQ) SHRS® Z MW F@ DWM
FKDQIH DFWRQP RUWH FKD@IQJ IQJ

KH DQP®IJ\ RI WH SDQGHPIE EHQ D JWDW GIYH®IU ZDV
FRP P RQGSOFH EXWDVDXWRU' DP IDQ %DWSXWWWE H DUH QRWDQIQ WH
\DP H ERDW: H DUH DQIQ WH \DP H WRWP 6RP H DUH RQ \XSHU\ DFKW
6RP H KDYH MWAKH RQH RDU-

$ SUH FRYIG TXDGV Rl @H \XWYH\ |RUZIMROKL] KO KWG WDW Rl WH
FIW-V BIMGHQW Z HWH FRQFHWHG DERXWF@ DW FKDQIH DQG D SRW
FRYIG \XWYH\ Rl SXE@ RSIQRQ E\ &@ DW 2 XWHDFK WFHQW IRXQG
WDWSHRS®!-VFRQFHW) DERXWF@ DW FKDQJ H WHP DIQVKLI K 9%<XWMADY
WH WHFHQW QMU RYHWP HQWO 3DQHORQ & @ DW & KDQIH-V ,3&&
WHSRWKDVEHHQ GHWUEHG DVD JFRGH WG IRUKXP DQW- Z H DOR QHHG
W DFNQRZBIGIH DQG WM\SRQG VR WH IDFW WDW P DQ IQ RXU
FRP P XQWAV DU DGR H[SHUHQFIQ) D fFRGH WG: IRUWHIU P HQWO
SK\ MEDQG HFRQRP [F Z HBHIQ) IR@®Z IQ) WH SDQGHP [E

$Q [P SRUDQWWBW] SRIQMRUGHYHBSIQI WL SOQ KDV EHHQ VBNQJ
WP H VR QXMQ DQG WHD® XQGHWMBQG Z KHW @FDCSHRSG! DWH DWIQ WHIU
QHVIR@Z IQ) WH SDQGHP IE 7KH & @ DW Z RQ WOHFHWDUWD EH D

SURW IRUPDQ DV WH HPHUH IRP WH IP SDFW Rl FRYIG QRW
EHFDXVH WH\ GRQWFDUWH EXWEHFDX\H WH\ KDYH \R P DQ= RWHU
IP P HGIDW SUHWXUHVIQ WHIUOYHY FXW\R 8 QYHWDCE BHGMDQG WH IHDU
Rl KDYIQJ VR FKRR\H EHVE HHQ NHHSIQ] Z DWP DQG IHHGIQ) WHP \HIHV
GXH VR WH WH 1Q J DVEI®WL/Z IQMU 2 QH BMGHQUQYRGHG IQ WH & & $
SURMFVWKDUHG AV QRWINDW GRQ WFDWH DERXWE@ D\W FKDQIH , BHD®
GR EXWL \ RX-UH IQ SDIQ W KWQRZ HP RWRQD® [IQDQFID®  MVKDLE R
WION DERXWGHD@Y Z W SDIQ WDWP LJ KWFRP H \RP RURZ  1Q \MWP VRI
F@® DW FKDQIH ZKHQ \RX-W{ FRQWXP HG ZIM GHD@J Z M WH
IP P HGIDW SDIQ RI VRGD\ UHQW IXHOEI®W FKIGFDW XQHP S® P HQW
P HQBQKHDEX

7KIVIVZ KHW RXUSOQ VIRFXVRQ FR EHQHIIWIRUBFDCSHRS® DEQI MGH
FDUERQ \DYIQI V [P SDFWIV HWHQWDO $V RXUFRP P XQW WFRYHWY IURP
WH SDQGHP [E RXU DP EMRQV D QHWFDUERQ %MROP XWWDGR KDYH
IP SIRYHG TXD@V Rl @H DQG | RUHMGHQW DQG \RFIDOWWAEH DWW KHDWY
$ SWFWFDOP S DWRQ Rl FRYIG RQ WH FRSIRGXFWRQ RI WL SOQ Z DV
RQ WH DEIGW \R GHO@YHUIDFH VR IDFH FRP P XQW HQJ DJ HP HQAHDWD RQ
10 WH SIRMFW 7KIV P HDQAZ H KDG \R DGDSWRXUSOQOHG FRP P XQW
HQJ DJ HP HOWP HRGR®J\ RXVBRRUHYHQAXMQI GLI MPCHQI DJ HP HQW
Z RUINQJ Z W \P D@IUJ IRXSVDQG SWRJIWDP P IQ] FRP P XQW HYHQW OWU
10 WH SRFHW

2 YHDOFRYIG KDV IP SDFWG WH EWDGW DQG QXP EHURI SHRS®I Z H
KDYH EHHQ DE®I \R HQIDJH ZIW EXWZH KDYH Z RUWHG FUHDWHO
DURXQG WH BVAEWRQV\R W DQG IQYRGH D EURDG WDQI H RI FIMYHQVIURP
RXUFRP P XQW 1Q ERW F@ D\W FRQYHWDWRQVDQG WH GHYHBSP HQARI
RXUF@ D\W DFWRQ SURUMAY



,PSDFW RI &RYLG

&RYIG KDG D OU H [P SDFWRQ RXUSO®QQHG DSSWRDFK  7KH WRWARI \WH
SIRMFWZ DV GHD\ HG DQG Z H KDG WR P RGI\ RXUS@QVIRUFRP P XQW
HQJ DJ HP HOMR Z RW DIRXQG BHVAEWRQV DQG WHBFVBQFH IRP \RP H
BMGHQW VR P HHWIQ SHURQ : H DGDSWG RXUDSSWRDFK R IQFGGH
P RW RXWGH HYHQW DQG RQEH DFWIMAHY $ VD BINKGVRXUS DWFISDWRQ
Z DV ®Z HUWDQ Z H KDG DOWEISDWG ' H\SIWM WLV Z H \XMOF ROQHF WG
Z MW NH\ SHRS®I DQG RU DQMWRQV Z KR DUH NHHQ VR Z RUN VRZ DGV D
JHR FDUERQ /RFNBID]H KDG YDGDE®I FRQYHUDWRQV DQG WDMHG
DZ DBOQHWRI F@ DW MXHV

6KLIWLQJ RI SULRULWLHYV

2 XUIQWDOSOQV KDG \R EH DGMWMG \R WH QHZ \RFIHBOQRWP V DQG
DFFRP P RGDW WDWGXUQJ WL SHURG WMGHQM SURWAAHYV FKDQI HG
Z MW KRP HVFKRR@Y @IQJ RQ WHGXFHG IQFRP H DQG DJ IHW RYHUIRE
\HFXUN FRQFHWV IRUWH ZHIDW RI IDPI® DQG QHL KERXWY DQG
SHURQDOKHD®Y JWHZ 1Q IP SRWDQFH $V YDBHV DQG Z D\ VRI Z RUINQJ
\KIWG GXUQJ WLV SHURG MP HDQARXUSWRFHW RI HQJ DJ HP HQWKDG \R
FKDQJH DQG Z H KDG P RUH FRQYHWDWRQV Z W UHMGHQW DWIKH 9 HOFK
)22"' FGE GXUQI XSF\F®l Z RUWKRSY DQG DWRXUVKWRIQDE®I ID\KIRQ
FEWHV \Z DS HYHQW 7KH P SRMPQFH RI \RFIDOP HGID DQG YIGHR
FRQHUHQFIQ) IQFUHDVHG DQG Z H KDG \R GHYH®S DQG IP SUIRYH RXUX\H
DD IDVWDW VR DGDSWIR WH QHZ HOYILRQP HQW

+RZ ZH GHYHORSHG WKH SODQ
KH S@QZ DVGHYHRSHG XMQJ WH IR@®Z IQ] DSSURDFKHV

WXICIQ) RQ WH H[MMY FRPPXQW SOQ XJUQ GDW DQG WH
D\SWDWRQVRI WHMGHQWH[ SBIWHG IQ WH FRP P XQW SOQ

2 XUHVHDWFK FKHFNHG RQ WH SWRJ UHWRI WH SOQ DQG 1L W D\SILDWRQV
Z HH WDWHEIYDQWMR UBHMGHQW IGHQWA IQ) Z KDWKDG EHHQ DFKIHYHG
DQG Z KDWZ DVRXWQGIQI DQG RI WHBIYDQFH

([ M) DWHWDQG Z RINQJ Z MK NH\ SDWEHY IMZ DVIP SRUBQWMD\WMH
SOQZ RVHG RQWH FXWHQNEDVHEH RI Z KDWVKDSSHQQI 1Q/ RFNBID] H
DQG WHFRJ QMHG WH Z RUN RI BMGHQW RU DQMDMRQV DQG WH Z RUN RI
WBWWRY RU DQMWRQY HJ \FKRRY

© H J DWHUHG WONHKRGHURU DOMDMRQVVR XQGHWADQG WHIUD\S LDWRQV
DQG FKD@IQJ HVIQ VBFNI F@ DW FKDQJ H DQG BGXFIQ! WHIUF@ DWM
HP IRQV

/ IMMQIQ) VR RXUFRP P XQW WH SOQ Z DVEXI®RQ FRQYHUDWRQVIQ UHDO
@H RYHU=RRP DQG WURXJK \RFIDOP HGID 7KIV KHGHG XV\R GHYH®S
SIBW DQG HYHQW R \HH Z KDWDFWIMHY Z RX@ KDYH WHMGHQW \KSSRW
10 WH IXWUH WDOR KHSHG XV\R IGHQM QHHGVDQG SIBVWRGMRQVWDW
DGGUHWHG \WHP

) HWYDORI BROVWRQV  WH QHHGV DQG IOMUBVV Rl BHMGHQW Z HUH 1XWNHU
H[ SRWG IQ RXU) HVAYDORI 6RBVWRQV D WHP DWE SWRJWDP P H RI HYHQW
WDWD@Z HG UHMGHQW \R \BAI \R XV DQG RXU SDW@HWY DERXWWHIU
FRQFHWV H[ SBW Z D\ VVR DGGUHW IMXHV IQ IRFXVHG GD\ VRI DFWIWAV
DQG HYHQW DIRXQG WDQWSRW KRXMQJ ~ HOHU\ IRRG DQG QDX
$ FWMAHY GXUQ] WH IHWYDOIQFGIGHG D F\FGI UGH \R ®FDOIRRG
SUIRGXFHWY 1O WWHHQQIV : IGQH : RQGHY : DOIRQWH : G 6IGH Z I
6WYH (QI®QG FRP P XQW FRRNQI GIMRQV /RYH <RXU/XQJV EDQQHU
Z RUWWKRSVY XSF\FO® HYHQN FRWHV WHSDIUDQG WHQHZ ) XWUH3WRRI
<RXU+RP H D FRP P XQW IHDW7DOIQ) DERXWADQSRWDQG D FEWHY
\Z DS DVZ H@DVIXQ DZ DUHQHWWDMQ) HYHQN@H 1R 0 XME RQD ' HDG
30QHW



BXYH\ 7R HQUKUH Z H FDS\MUHG FXWHQWIHZ VDQG DFWRQVRQ FDUEERQ DFWRQ Z H
SWRGXFHG DQ RQEH DQG SUDWT XHWRQQDI 7KH T XHWARQQDILH DER D\NHG BMGHQW
7 KDVDFWMAHVZ RXG WH\ @H R FDW RXW- DQG Z KDWDUH WH EDWHWWH\ DW

IDFIQJ" -

' HYHBSIQ) @FDABIDGHW\R VBNH DFWRQ  WURXJ KRXWRXUHQJ DJ HP HQWWURXJ K RXU

T XHWRQQDIWH DQG WIRXJ K \RFIDCP HGID Z H HQFRXUDJ HG WMGHQWMWR \MJ Q XS R RXU

P DI@J ®MDQG IDFHERRNJ WRXS WR EHFRP H P RUH IQYROHG Z W F@® DW DFWRQ\R Z H
FDQ \XSSRWWKHIUDFWRQVDQG WH\ FDQ J HAIQYROHG Z W RXUIXWUH SOQV 7KHH Z RXG
IQF (GH RXURZ Q F@® DW FKDP SIRQV WHMGHQWZ W D SDWRQ DQG RXU\ RXQJ J BHHQ
IQGHQFHWY : H Z HW NHHQWR P DNH \RP H QRMH DQG WDIVH J HQHUDMDZ DWHQHWRI F@ DWM
MXHVDQG \REWRQVDVZ HODVGHYHRSIQI D GHGIEDWG J IRXS Rl @F DAMHMGHQW

FRP P MMG \R I XUMHUDFWRQ

+DYIQJ Z RUHG RQ WL/ RFNBID]H & RP P XQW & @ D\WM $ FWRQ 30Q WURXJ KRXW
DQG WH GHP RQUADVRUS IRMFVWWIQ\SIHG 5HD® : 1@ / RFNBID]H W2 DVFGIDUBYMWY) \WH
SOQ Z M RXUMMGHQWZ RXG EH XVHIXOB6R RYHUML Z HHNVIQ - XQH DQG - X® 17\l
Z HW SRSSIQI XS DVWHYHQW |HWYD®'DQG DVWRXUWHI XOUJ IRXSVVR J LYH RXUFRP P XQW
WH RSSRUWXQW R W H[ DP 1OH WH SURWAHVWH\ \HWRUWH VHYHQ VWDQGVRI WH
/ RENBID]H & RP P XQW & @ DWM $ FUWRQ 30Q

: HZ HWH RYHZ KH® HG Z W WH HOQXOMDW Rl HYHY ROH Z H \SRNH \R DQG
KRZ HQDIJHGWH\ ZHUWH HDFK FRQYHUDWRQ Z DVUHFRIWGHG D@XJ J HWRQV
DQG IGHDVQRWG DQG Z H-YH DGGHG WHWH WRXJ KWWR WIVSDOQ

WZ DVH[ WHP HO SRVWYH \R BIDW) DERXVWKH DFWRQVEHIQ) \BNHQ FRBIFWHO
DQG DVIQGLYIGXD®\R \BFNBI F@® DW FKDQJ H DQG \KDSH WH | XU R
/RFNBID]H 7KH FRP P XQW \RG XVWDWE@ DW DFWRQ LV

HYHW ERG\ VEXMQHW




ORQLWRULQJ DQG HYDOXDWLRQ SURFHVV.H\ ILQGLQJV IURP WKLYV SURFHVYV

7KH P RQWRUQJ Rl WH SURFHWZ DVFDUHG RXWMURXJ K GRFXP HQBWRQ
RQ 0 DNHEGI UHI XOUWDP P HHWQ V DQG WHSRMQ  ( YIGHQFH EDVHG
GDW Z DV FRG®IFWG DQG QRWE® FRQYHUDWRQV Z HH WHFRWBHG 7KH
UHMGHQW BINSRQVHVR WH T XHWARQQDILH Z HUH DER VBNHQ IQVR DFFRXQW

7KH WDP -V HYDGDWRQ RI WH WHMGHOQWM YIHZ V DQG WH SWRMFW WH\

WSSRWG Z HH WMWMG WUWRXIJIK D FR@ERWWH SWRFHW WDWFURW
UHIHUKHQFHG WH SURUWAHY DQG SIRSRWHG SIRMFW RQ D WP SOW Z W
WH GDW DQG HYIGHQFH J DWHUHG

) RRG DQG BHF\ FQ
Rl UN\SRQGHOW I XOW WHF\ F® IRRG Z Kl UHJ XOW WiF\ FE
SOME Z DM DQG W XOWD UHF\ F® J DIGHQ Z DM

: KHQ DM\HG ": KDWZ RX@ P DNH WHDMHUIRU\ RX R WHF\ FOI" p IWHH
WHF\ F@J IRUJDWGHQ Z DWM WHHSHDWGO FDP H XS 6RP H WHH\SRQGHQW
\DIG WDWODUW H VAHHWF ROWIOHY IRUMHF\ F@QJ Z RX@G P DNH MHDMHUDV
WH WP HGRI IRRG DQG SRRUT XD WRUDJH DVWKRP H Z DVDQ MXH

$ IHZ WHSGV @NHG WF\F@Y WR JIYIQ) XQZ DQMG WP V \R RWHU
BHMGHQW VR X\VH WIRXI K P RUH IUWHT XHQMMP E®I \DBIV DQG FUHDWY D
“EWDV RI WIQI \1 IRUMWP VORWRIWQ X\HG

& BWHV DQG \P DOHBIFWRQE MP V ZHUW WH P DIQ FROFHW® Z KHQ
DWWHG “: KDWIMMP V GR \RX WWRZ DZD\ WDW\RX ZDMK FRXG EH
BIF\ FOIG RUBSDIMG" i 5HMGHQW DGR FRP P HQMG WH\  SUHIHUBG \R
GRQDW | XIQWXUH IDWHUWDQ GMSR\H RI W

DQVSRWY

2 QO Rl WNSRQGHQWWDYH®IG E\ EIF\ F® IRUP RUH WDQ P IQX\WMV
SHUZ HHN DQG WDYHGIG E\ EIF\ FGI IRUBGIW WDQ P 1IOXWV SHU
Z HHN

ADYH@J E\ EXV IRUP RW WDQ P IQXMV SHU ZHHN Z DV RQD
VJQLEDQMR Rl B\SRQGHQW Rl \KWYH\ UHN\SRQWHV \DIG WH\
XVHG WH EXVIRUBIWWDQ P IQXWMVSHUZ HHN

8\H Rl FDWIRUWDYHM@YJ Z DVWAOIP SRUWMQNZ W
WHIUFDURUP RUH WDQ P IOXWIVSHUZ HHN

Rl BIMGHQW XJQJ




7KH P DIQ EDWHUMR UHMGHQW QRWKMQI SXE@ WDQWSRWAP RUH |WHT XHQWD
IQF BGHG

e  &RWWWRR H[ SHQUYH

e SQUHME® WP HWE® DQG IHT XHQF\ SRRUZ HHNHQG \HWYIEH
e SRXWVGIG QRWP DWK Z KHUH UHMGHQWZ DQOWMG R JR

e +DWBHUZ RINZ W FKIGUHQ

7KH P DIQ EDUHWYIRUSHRS® WDYH@Y E\ F\ F® IQFGGH

e 1RWHH@Y \DIH GXH \R GIYHORI WDIIIE \WHHWO KW DQG XQWDIH
URDG \XUDFHV

e ' WIEXAV/RI F\F@J Z MW\ RXQ FKIGUHQ

« 1RWRZQQJ D EIF\ F®I

e 1RWEHIQ DE® \R F\ F®I

o %IMRXIY

+ RXMQ

SHGXFIQ) &2 HP MIRQVIRP KRP HVIVWH EL J HWFKD@IQI H IDFHG
Z W Rl KRP HVKDYIQ) GRXE® JD]IQ) DQG Z DAQKOMWRQIQ Rl
KRP HV

RI BS@IV\D\ WH X\H RQD JDV IRUFRRNQJ DQG XMQI D
FRP EIQDWRQRI J DVDQG HBIF WEIW

RI W(ARVH \XWYH\ HG Z HWH FRQFHWHG DERXWMKMHIUHQHU\ X\DJH Z W
D W D@®IU SH¥FHQMJ H P RQWUWY WHIUXVH WHI XOW DQG
\RP HWP HV

: KHQ DVNHG “ KDYH \ RX FRQUGHUHG WHQHZ DE® HOHU\ \RXWFHVQRZ RU
1O WH IXWUH'" 1t BH\SRQWHVIQF BGGHG

" <HVEXWGRQWKQGHWMQG M

~, KDYH WRXJ KWDE RXWROUS DQHOU

"1Ru

", @H IQ D FRXQFIOOW QRWQ P \ FRQARQ

“, YH WRXJ KWDERXWAROUDQG Z IQG EHIRWH EXWMKH XSIWRQM-RWV DU
XQDIIRWDE® DWKH P RP HQAL

"' RQWNORZ DERXWRSWRQ\!

" LFRQMGHUP \ EXGJ HW

" JRWROUL

: KHQ DWHG DERXWWHIUF RQFHWQV DERXWBMQI KHDWUWRP WHIUKRP H
DQG ZKDWZRXG KHS DGGWHW WL WS@V WIGFWG WDW RGHU
SURSHWHY QHHGHG XSGDWQJ Z W QHZ GRXE® JO]IQ) DQG FDYIW Z D@
IQOXOWRQ QHHGHG IQWB@Y )HZ P HOMRQHG WQHZIQJ ERIBIY RU
XSGDWY WHP S5HMGHQWN DGR P HOWRQHG \ROU SRZHU Z M \RP H
\D\IQ] WH\ KDYH DTHDG\ IQWB@IG SDQH® DQG RWHWY \D\ IQJ WH\
Z RX@ IL WH\ FRX@ DIIRWG \WHP

























































































































