SBUHVHQWH®&GWHBK +RXVLQJ &RDOLWLRQ

8 QBANQJ + RAIQ) 5 HDIROKISV
AlGIQ) 7 HIDON &RP P XQW
ODHG2 D] DIRQY DG 3URSHW
0 DCOIHY/7 KURXIK & RODNRD

'HGLFDWHG WR SURPF
HTXLWDEOH DQG VXVWDLQDEOH
FRPPXQLWLHV WR HQYXUH DOO
S8WDKQV KDYH D VDIHPQG
DIIRUGDEOH SODFH WRR FDOO KRPH

( [ SBUHO R




7K BW DHR X V L&RID O LIW MRIDMHRZQ SURX DWW E G H Q V XOBHWD KQ Y H
DFF MARD IB{l | R U KIRX® B QU R ¥ KX F DDAGLYRRIDIYED U W Q UK/ B LB KX VL QJ
JD DOIRVWR PP X @ MWAD\E: HOLWMUY H FRWPREKQ E W IGHKF WM VQ BKCGWRUWLQ J
KRXVSQRIHVVILRERGO/D ERUBKAE BBL VLR @ PORWRY $ UR L\ UDRQ GW
SXEOLF VHFWRUV 2XU YLVLRQ LV D 8WDK ZKHUH HYHU\RQH KD

$WH QWD QZD J YW D JEVDDWHRX VALDLG/ML N S/HRQY/D F DUICFW®GIW HVDR/HL |\
VW UDHDQ VPID®RX X0 Q HUWHB W/IDH$ 3 5HSRWKARZY RIH[WUHPRG\LQFRPH
KRXVHKROMRY W EXWEAMXHSD\LAY KW OIK HIQFRREKRXVLQWKRXW
DFWLRQ PRUH IDPLOLHV ZLOO IDFH SUHFDULRXV OLYLQJ VLW)

7 K HD Q G OIRQEER P P X QA DVMAVRGRHDD L M&I3R.QBS URDFWOXM LRQ3FRQQH
O D Q G W/RHMOEBR/P P X G DW WQBHLR/YHHYQ \W \J DEEQ R P R W Bl EiL D MERAUD K
KR X VR QW KRS BY W WD L OXDIMHWE' 6HFWLRRXFRBEHBIUWOPGHUVFRULC
W KXHU J H QiR R D O K W OIRIPQGWOR XY X O Q HSLRDBEXADHZ WILIB I X AL Q D @ IVINY
DOG VWUHQJWKHQLQJ FRPPXQLWLHYV

)RV P DOCDAD G O R GEBNR G HDUMAHL W V/ W IDFY HH Y Wil PIBQPDTH J\DFKLHI & 3 &
Z R X 8GR W/ H OV W ZHW DHHF X KR B VI IRQOK R \QHH & U R K BKX F DUMLVRRQDUFGH V
FROODERHRMWDDQ G ® RV AZH Q@D QHGRALQIQ RRYWUWWIF D QRV DID\G
GLVSODFHPHQW

% X Q L\ D@JGDE@ERFWP X Q Z WV/IDH M J K B X\AL\G D ESLLOR WA ¥ W/ WDROHQ W V
EXLOG D VWURQJHU 8WDK :KHQ IDPLOLHV KDYH VWDEOH KRPH



,QWURGXFWLRQ

OHWKRGRORJ\

) LQAQIV

3URSHUW\ ODQDJHU 30 5HVSRQVHYV
&RPPXQLW\ %DVHG 2UJDQL]DWLRQV 5HVSRQVHV
&URVV $QDO\VLV

&RFOMRQ

/IDQGORUG DQG &RPPXQLW\ 3DUWQHUV &RDOLWLRQ
(GXFDWLRQDO 5HVRXUFHYV

6XSSRUWLYH 6HUYLFHV

0 HADIRQOG$ GYRAR

$ DQQ) 6ROMRY/Z W) IQBQIV

2SHUDWLRQDO 6WUXFWXUH LQ 8WDK

%URDGHU ,PSOLFDWLRQV

&REFFMRQ

5HVRXUFHV

BXUH 5 HXW

/&3 &




7 KR Q J RELRX VALDLBVLLINK OW BXRUN ¥ B WREER R U G HQIRW M)/ WD NHKR O G F
W B UR YW.\@ BNEDIBIQEI | R U KIRKYIB Y DB FBVYL JQ L KAWL ¥ LNMDK HY H U H
VKR URIDBH BKRP® VI R U ®IES AH WR POWHPRZOL QER AR XVHKRO G VWK
HDU@W)EHORZ RIWKHJAB G LLIJF RPE L YE POW ESHR Y HULVQAD W LIRED O
,QFRPRIXVE&RDOLWLRIQLW V¥ D F H URRID WAHDGE R RHEHD/QIEQ Q VX I ILFLH Q
VXS 8MHER X VX.QLBGD WWDD § K ORIZJ K O INHMWAVD WILMRWLKEHD W L RRD O
,QFRPHRXVL@RDO LW ORIWMWMK H[W HRIW K KR XV L\DKR UWDJIE W V
GLVSURSRURMAIFRED WKRXVHKRO G VKHWH HQLG K ON. KARUAL W LHAHDRW
HQKD GRHPE XQLPMBRRQ DERPP@IWRQ H KARFOLGNHLLBNG WHWH.GRQPVD MVHH
FRPPXQEWRXMOMIED Q UHSRG V LE QGH WR XAKA W KHRIWNRP SOHPHQW
WDUJHWHG SROLFLHV DQG LQYHVWPHQWY WR DGGUHVV WKH V

I1DWLRQDO /RZ ,QFRPH +RXVLQJ &RDOLWLRQ 8WDK

RU

SHQWHU KRxv 6KRUWDJH RI'L ¢yHypJH LOQF $QQXDO KRXVHKR( 2! H[WUHPHO\
H[WUHPHO\ o DPIRUGDEOH DG gyyvRQ H[V WR DIIRUG D Er UYHQWHU KRX

+ R Z H YZKU HRIO LIFQIEQ/Y H V \WW P @ QWD W R V W DIEQEPVSONFRRH | HF W H G
FRPPXQBWRSHDRDJBUXD Q&R P P X QLW 2 WaID\OH GIRHLB@\B L Y RBVDD O
WR GR\QEVG G UHVRHM\IEIQD O OHQ/PH\D DUIHQRARXYR 8 H U D WQ RRIDVA B V H
D J U H H MHBY W H U DARNQ ZIQMEMA 2 ¥R WKEB L V P D/Q WWOER URW. K WRAKH & D Q W
DGYRFDF\ ILQDQFLDO DVVLVWDQFH SURJUDPV DQG WHQDQW |



W KSHR W HVRWAL D BRLROLM RQYX O Q HSURCSEX@HB\R Z R @MKUHZHY X U Y B RHABER X S V
FRO O D EIRRIDWAIGR @BVFIRE P X Q L ED WD R PR.X QDM PRHHFAN D MAL RXRIG\H

D QG D RM G X F DAXIURIR XFRPXQISV\R J UDRIMHK D F H KRXWIHQV W ELG L W\
LQHTXLWLHV

7 RV K HDE& RKUIVK IGV® D PW BMKB R X V& Q D O E RIQ B FFFRPISE H KWL
D QEEQ D OG THVBIRFP0 VD Q&% 2R S H U D @ L @ BRIV R QY HWMIWH S RXIIMR QWK R V H
ILQ G LK D\ L QUKCHD W H U R B/AMOLNRHIK RSOHGHL B QGG Q WULH\FDQB K D@D H Q JH \
L Q F O X\G- @IV DVEA_FORRX Q QB D B\ R W IE P DRDHVES H U D B/ B Q,[DHOH MM R
SLQSRKBBHVFRPPXQDPEEXKRDWSRR DWX[Q VW REFM W Z3DHRQ G
&%2V EXW DOVR ZLWK WHQDQWV3:DQG RIIHUV VROXWLRQV LQIR

7KEWBR X V&R D OKDSARDQRRRXY/O D R BAM B® VD& H K iY@RX D E O H
UHVRXBERWHK QWBHABRPHRH UTRR X FXW KH Q DTQRWR ONQER UHFORV XU |
3UHYHORWNRERR NHRR P S U H K BIXQLVGE DOELAPHDGES U R P R WR QU V@D E%O L W \
SULR U H\® X]A.BDGEYRRIDIASR P P X G DWW Q FAUKEHR DSV V8 HREQ FADRR M H U L Q J
HT X L WX OHDR RO MHBIG®/ D KO QF F N D ZH ! | FDE® R X VD QW K H
U H V R QUFHHWAWRIDU\Q UWWDK IB\R P P L WO BIGAR Y W L R KRG U H DUNHMRINWKIDHA
D G G WHK@W HRSIB Y@V D N H K RUCHEQWBDDMD W LR YSHE U BAHPYSEDRY X O QHUD EO
SRSXODWLRQV WKH FRPPXQLW\ RUJDQL]DWLRQV WKDW VXSSR

$WIGHPDORDI IR U GRKORDJ W WERX R KILIWSIRRIS\K D WIKIHBR UWD QFH
RIDG G U HW KRHSHIU D IVQ B\QMIORE H | L F L H@ RXHWNAQD Z LRDIV KSW DHR X VL Q J
&RDOLWQRQAVLR/S O IWIKMRLFRMVHQBOWP Q&% 2WRBURYDEWLRQDEO
UHFRP P H QW RIWI FR P\ X Q HWM B O W LRPEDWHHE W RX B WWL Y YW H Q J W K H
F R O O D ERQEBXILORED VD IXVD Q WH@KMHSTHK L \W R K QMDA X VRIDRIBD FK L H Y H
WKEZWSURSWWIR UP D RIDRDQ G ORQYERPP X QAU W QR D © L WRLFRED
XQLISGIGWIRGR MMEMHGID QR VW HQ QRY D QEGEHRO@L YZWHILDLQV | KRXVWQ ¥ H
RXWFRPHV WKURXJK HGXFDWLRQ DQG UHVRXUFHYV



ORJ

7RXQ G HUW YR Q G CCHIFRISB\R U W2AQALBMIIKRWKX WWL\YIWM PR DUJHWHG
VXUYH\V ZHUH GHYHORSHG DQG GLVWULEXWHG WR 30V DQG

% H | FBUHY H O\RSW M H V WALIRMYWB R X VREAD O ERQRBGIFFRARSUHKHQ VL Y
T X D O LVWDXRAXYRIX VILQV H AD@W DAQ W H U Y LW BHIQDIQOVBQ RD GG & % 2
UHSUHV HGEWND\WGHQWHIY MEX PR | IR UG VDL MWYREX O W R B B B VIDH)GEF \
SUR S RARHOGX W XRIRMY [ S D Q O LIRU GKIREXVHR QIH UNIOGH] LUBHOBB/W LRWDQRY LG L Q J
O D Q GADIRIULEIQVENIU H Q JS\DKLHDQ BB B623F Q R Y B WILNIWDLFROQAE SQ W K \
ZRUN V IORXSBX O WMKKER O QUIR JURRVUBIOWRIFRPP HQ BIIQE D YWH NHKRO G |
F R O O D EIRQENVGHRIY W IO MEHD G I/ & D\&/I\VGJ DAX B Y1 V WR. ROQRIYGKUR O H V
RI30VD Q&% 2V KL OUIL R U MHIQDIPITEY/SU R P RWXRFH W N QWDB B U LIRQF H V
GLYHUVH SRSXODWLRQV IDFLQJ KRXVLQJ FKDOOHQJHV 7KLV U

7KHV XU YDH\RAW RO O X RALIQKD W H U D GGk DR GEHAW 2 KIIPWHW D N H K R O G H
IR F X \VRAQVK HH® D W [ZR QMK Q B Q MD/RKV K IUG G U HARM\ILIDM W D BBIWDD KV \
FRPP X QHWILH RG G WHGHYV W IRQDAGWK D O CRHHODBIKVR XVIVEK U YHB\ORUH G
FULWVFH& MKW H QDIVERLFORLRKQ L EDWD R QR ¥ O\ BIUADIQRSHUDW LR QL
LQHIILF MAHPFLKDAMLH DQJIZ | 8 O IGPVD B/EK Q) AR X KRB H G\ & MV KKHR X VL Q J
VA\VWHP DQG JHQHUDWH DFWLRQDEOH LQVLJKWY WR LPSURYH |

7TKMXUYFRQYGCAHARWHAYQIDVXWLOL]HPGE WKIREGAMRUSRRWYDLQWLWDW I
D QGX D O LAMAVD™MPIARI/W KRIRS U H KIHRWLLIMKHE:. Vo 2V X U ZHK\L FIR Q VIRMW H G
TXHVWIHFGRWYRWED W HVSREQWHRPSOHDRMRQ ZKLVMUHKEOVXUYBFOXGHG

TXHVWLRQV DQG VKRZHG D VOLJKWO\ ORZHU FRPSOHWLRQ U



H Q GIH@EK H F NTEXR[V WVLRR © &\R B SVDFRK¥ K D O OUHHQV RIQVM ABAOIE[ S H U LLH F
W K HRIPHAD Y H UDD HW L FISHD © BAYR [ L PP MGGV V H F RGPS O MAK HQ
V X U YROQW XWX Q I P HRHR/U RGGIH W D RS RKBAY X U YZHANWGH. V V H P WE D VDK TK
PXOWL FROD/QANEDE BWRIDIL P BDHU W L F'ILYDWUILAP® W KR@R/O M 8 BasoV W V
FRPPXQHWM\ZRUERYV O B QMR Q J HYHHGEDARAHIGH. V W UL\E X WG
WRRYHPEHU$GGLW L\W RMXQOAHASH R P RDARR® | H U AR B N V DRSSV

FRPPXQDWKHNRQJIDGH Y WD\IRIWH V S R GGIN S RIQUEHHSIUH\D\HSHAF ARG X P
RS H U DWAIRG@HNBP D O O3 ¥\PID@QH JH @ WK D @ Q WE\D B UH D Q L RDW UR/GIW
WKRXVDQGV DV ZHOO DV &%2 UHSUHVHQWDWLYHV ZLWK UR

7 RD Q D @K D Q WG VWM D O i XSHIW H GRMD.EHN S RDW HN Q D BOL Q J
W RG H QVWULHED@EH K D B DRBK R XSIIKWADHP R Q@K U 8B W L F5LXSUDGIVOVRDKNHH \
SODWXRMERG P L QA K H Y D\FL O WER\G B @ WD RSYLDFHR/ IWIKG I WU
T X D O L @/MW/ERFRQ G XFW KRBPIDR D CE\W.IGVH Q WAR FLRORIQ COOCLSAY LDHOVXVID KVH. Q
IUHTXRIQAF X DQVAHNM KRS HQ HIGHBHEEEHWHE\R DH/WBINKES H@ WIRV K H P H V
DOORZWERBRPSBUHY DQWIHEU LR DEWRE VW L R XS\DOOMAZ RI WK RWK-D W
VLJQLIIGAHDYQWIRWGER P P RWX H ZHHIVGQ-R WHKGG/X DS S U RIVKDED® D Q F H
XQGHUVWOQW & INQD DWW LURRNDKTEK D Q W G I DM RY Bl QFHHWGY S HE RR Y
W KTHX D O L WHDWBIRTKHHQ/W H J R DWK HREW K R GR/Y DG R BISKIH Q Y L MAW K H
FKDOOHQJHV DQG SUHIHUHQFHV UHSRUWHG E\ VXUYH\ UHVS

7KNXUYXMV\EHRBEHW L WRHEE BIIBDBY R XXQ YV HY SH U LIM@FKHD\D O H Q J
30 W K D U@ GLR &WNQLFUW HQRLQY B M 7 RO IE BVQ RFHIP EHR\O O D EZR WDKIW
& % 2 ¥ L J K O LILKW MQDIDVEW R Q WRPIS. BIW Y LDHOND W LSRAPWR E S R IQGH Q D Q
EDUUQB QGHRIDGE HPHIBEQ QO VW D QR BQ VYD WRXNIQYGE PISWK D VWV QWHP L
FKD O OMLQMMANVI R Q G 1 RSIVGO D Q GLOHRLLG TARD) B WK KV W \S/U R Y DG X G O
SHUVSHFWLYH RQ WKH IDFWRUV VKDSLQJ 8WDK:-V KRXVLQJ

7 K 16 D WIDU Q D OW|RIGH QU FIX WKIHEIDGL J Q L ALRFWDWQHAE Bl W 2R |1 K
H[SHULRIQFD\QE&Y% 2 ¥ X D Q W LPVA DWAMLFEKW K H H T X R Y B\H FE.DIUFU HHU V
W H QERFAX P H QW B R/HHR Q F WL WAHSHD L @ H\E X D O LMODAWMIMRRSHQ HQ G
UHVSRQVHV WR EHWWHU XQGHUVWDQG WKH KRXVLQJ V\VWH




6XUYHAVSRQRBOND Q&% 28 UR YALREAHS O H P Sl IQUWISIHRDWR X MV Q J
RSHUDM®RWQMK LIVQ D OR BYRA L LIDGE®R D Q &% 2Y L H Z S RA@GNHWI \FRUR WHLWF D O
RSHUDWHRQOWYWHEPIURID 8 SRW HDWHBWO L J Q PKHIRQFOXBE®LRQ
H[DPLYRIVRWWR QY H UDEGEWH U RH QHFUR W L RLGDVE QKRR W\ Bl R ZINVCKG
FROODERUDWLRQ

SURSHUW\ 0ODQDJHU 30 5HVSRQVHYV

7K 16 D WEH Q WD ODMER X OWN KSHJ L PRSIN U IXW ER®D UW L BLOS/DW L Q J
DFFRXIRWLQRIUHVSREUNROOEZHG @B X QW\ ZL WKV KL Q& RIR@W \
DW 7KW HP D LRROQMR AN HNFRAM\W U L E XMQHF R P S D\ L\QQAKE W D K
*H E H,W RIQ&D U EARKQ VS XQ E D R WDEEL [HEHPRJUDBERUBWSKLFIRO O\
UHV S KQ Y K&IUFDWHIDW W LEDIMBISION Q) G H5X UFDRX Q IMQ FIYXGD Q G
DQEFKH\DFHRXIQWHGZK OH UHSUHSH R SAIEYD RSWHW DWURRK W K
X U ED@GEGX VBl @ W K GBI HEW WMV U H P % WD WIBDHHHRSW D L @ RUWHDGVRIG G V V
WKH XQLTXH FKDOOHQJHV DQG G\QDPLFV EHWZHHQ &%2V DQG

7 KM X U'Y 810 MoGON [ LEELU/RWDIGQRIMH[ S H U L H RIFBIL W VL &HH NWR P X F K
DV \HDUWKHEHOIGHP HG LHJQH U IDISGFHWEM URXQWR \HDUYGLFDWLQJ
W HQGHRQFR QJ W@ UPJ HIPQNEID G X ¥ WM YWHKIR UMHHWX U BIK O3S RWWQW L D
W X U QRIFK D O OBAQ HHZF R PLRWWD E O\ R IUH V S R (K®HEGW/\K B Q HH DRI
H[SHULHQFH ZKLOH UHSRUWHG WKUHH \HDUV RU OHVV LC



5 H V XUHW YADLA 1§ G GLLPYCHIVGHIRS\H U D WARISIBIU®R SPHQVD ZHWBR U W IR O L R
VLIHDQJURPWR XQ DV HG IRDQ X Q LORW W PDQDOB®IDUWPHQW
FRPSOHBKH®H IRFXREBG QJOHKFOFPHLYOMD UL R QYGRIHARRR P SORI LW\
WKSHJRSPDQD JHO B Q@D RIIEHH F HVR/D @&/D S W EOMW B GICHWHMHD L T X H
GHPDQGV Rl YDULRXV SURSHUW\ W\SHV DQG UHJLRQV

& R U U H ZHWRHR/QNE-M WES-RHQW RIHQARR P P X Q L § D W/ILHRIQD@FTHIR U V
V P D OSCRHUN | R OLLRNE MUY RHGY G IQ D@WVH U D, FOWR @ W B RRWHH U VEIBIU OH U

D QSR UHH W H G \RIUAHILRFOORRIYG W R P W/ R/BXEEKR Q OS RUIW QIS WP HV V VR Q J
VWUHDRGOHQB VRISRIQVH QWHAGS R QWH VX HIQMW RO L FKW B G H Q WHMWQ D Q W
FRPPXQLERWQRQVRBWK VSR Q \DIOFKDQ BN WS P D /D UHHISRXIVAMIBD L O

LQ SHPENRWLQJV DQWHRWVVDJILQIJDWKISUPDERPPXQLFDWLR
PHWKRGV +RZHYHU WKH\ IDFHG EDUULHUV VXFK DV XQUHVSR

& R O O D ERLMKY/ANRAM R OFHBBHGERESRY HU RPDQD JHWSYRUWH G
SRVLRXWHRRMNQDMMFHP BBGXEVERRUGLQDWLROHHE® Q F DEERX W
LQV X1 LIRLGHIRAY XG O D RNU R E YS\RW W S O DWHPIFIW/I HUWSHER Y HPHQW
L Q F O XIESHAEH P H QWH. @/GHHFEERQN. WIRQFEIDPID Q D J H R 6 R IVQWFH QDGO DW L R Q
RODYDLONXESHHWRXNGERNSURWKHDWHJBD&WAR/GI UYLOMBR RSHUW\
PDQDJHPHQW ZRUNIORZV

7TKIWHOMXQUWQJIHG
4 KHQWRUHQAQJ DSRMMOH. UMGHINRU I URGHWKDQ WRYHU
WA Z KDAGR\ RX UHD RQWHP RWKHDYLO VR P D\H ZLWR UMKBODOKDUJLQJ

RUPRUMHV S LWHIYW ULDWLRQ
W K HAHHUGIR W VE@ HO R QLW L H'
KRZSUR S HWWD JUHWOHFWHG
WHQDQKMHWHQD/FWHHQLQJ
SURFHWHDYLGWLRULWL]H
EDFNJURKBBNYG&QFRPH
YHULILFZWLARQO\

FRQV L GHUHHBGE\R UDH N H \

| D FW R UOMK HBWUHD F \K H PV
PLW L UL WMK HRI W HQFOXGH
WHQD @UWKQRQ WUDGLWL!
ILQDQEIFNJURKQBOWLQJ
VIVWHPLF EDUULHUV WR K

\ RAUGHAMRQ




'K H®@ V NHERXQ\O LEVDAJHYE KIS MFHACCDSHWD L FRUNRLSPRMMB UB H QW L I L H C
LV VXK RKF UL P KQD\GRIUARYL F VDLGRED ¥ R Q \FIRAP ) Q WROHKIDRQHR® D OV
LQF O X& DO IR O\ S)JL EQ WW B R DME DR@W VNG YDRX Q S B WGEL LOMD\V
RGHSR\LLM FXBWHDNRS R ERAMD Q D FiH WHXE M H B AMORMNH QGOHPM D Q R U
UDLVIR@QF DEGK\S OF ED VEBHAEL VL R Q ACHNAEMILH R®K/DWKIHAR SR UWRD Q F H
DGRSWLQJ WUDQVSDUHQW DQG HTXLWDEOH VFUHHQLQJ SUDFW

7 K 1& D WHDY MIX®RW W
4, | DSRMMWDOMIDONKDY D TXHIARQ DERXVWHU SURSHDWDJIHHYRQILGHQW
GDVHDI UHP HONVER\ RX THHOARQLGHNDQG D QV Z HW HQ DXQH WDLERRQX\W
NQRZ B1E) HEGHRXIK VR DQZ HMHUIQTXIURVIQD OHMDVHHHZH @WKHD MR U L W\
P DQOHUWDAMH. FDQ XQGHIAMG'

LQGLADKBINMHBERQILGHQW
DQG/PDOOSRUWLFR@DWLGHU
WKHPVHO YMRVWO\RU
PRGHUBWR®Q\GHIWM Y-H U
UHV S RQ®HR\O O RZXKHYWLRQ
UHJDUSR W B QMIDRY HPHQW
UHY HDPREGY HRMXKBH H G

| R UX U WGKHHYUH O RLSY H QAW D O
DUHDVWSHFLILFBORSHUW\
PDQDJHARXOGHH®RUH

FRQ | LBHAGG L WILFDAMD Q J
ODQGORUG WHQDQW ODZV

PHQW RRWKLHE ©H UMQGH XUHD/UWRHI2 Y DWHHUNPR Q K DWK ARQ | L GA-DIRH
UHV SR @®MES KD W HHGHRE O DAUDEHOBN H H H ZHKQ RWA KKHLLIK O W K M/ H G
YDORIBUDF WH ¥ B ®XFBKV X L G H E)BRN\KHHDWBGDQJXBR SIS RHUWSDQLVK
W U D Q VOXIWWVLKRHQU P RWRY HRFRPP X Q L ¥ N WGERD F WA IY\HWIMEEEDQM L H Q F H
Z K HIDG G U AV QHORQDW HZ I8 H Q W X HI\B BW.RDE V W IR B LI H FIMDIW HU D F W L R
7KHYAVLIRWMUWRRPER U \R FRBM LB & R K DWW RXQFIWHX/ RHEGBFEWVU R Q J
FRPP X QL RARDMVMIKHWR S AD QD DHZM OO H TW R S HBEH KDLDADTVX Z WU MHKY
FODULW\ DQG FRQILGHQFH

4 :KDW ZRXOG KHOS \RX IHHO PRUH FRQILGHQW WR DQVZHL
DERXW WKH OHDVH DJUHHPHQW"

"+ DAY DPHIRID/YZ HR(G UK RWRZ KRIR(GHKHS ZIW B TFRIAKDADINA . HID \RRKHDIO RORUKILGS FEHNY
POHPHYPI 1 30



(YLFWULIREDY QJQ L ELCADLEWIH Q D QXSQ/G H U V W R G MNERIENHY G FW LR Q
G H F L \SIURRY\Y ® 19 GLDEOLHS KIVDVO X M\GVUKBHN HIED B K O RVASHU L P D 1 D VIRQV
HYLFWHR®HDMHRODIWQBRSD\PHRQMH BSWRSRDWD DHOMR S KD WLEKHG
LPSRUWPR® HDH ¥ RIDXQWEY. RESVLHRYQHSQUNDLFRVIRINFHHY DKLV | R WRVDUAD W H J L H
V X FDKG L UPHHFARVWZ IQWWH Q D Q W VD Q@GH D QIRQVUL FHVZ H FIRP P RIS OR\H G
PD@OVH[SUHNYHIEREWUDXPD LRURSPH®DJHW H Q WXLYU D FRIXDIG
E H WHATEKBIGVW R D Q @/G1 ILDIRMH U I HW BRYS M W H FWOILQGHOG WAKEH HIBU
HYLFWLRQ

4 +DYH \RX HYHU KDG WR HYLFW D WHQDQW" ,I VR SOl

7KHL QG BQ RWIERIP S U H KRIMUNBMAZISHU R S PI QD J HPIGEELSGHW D K
KLJKO LWKR®LYHHUQ HRJI U BSHU B WM L RIQYIOHHY BIROWWVR PRBFD QDJHPHQW
S U D F WKLLFOHW EIDWDHSIDW W LEDYXDONREHFOX QAR\P L Q @AM IRAD W MYHLIYY ROYHP H Q"
RIUX DIM&L[HG UMD QRXHHN V FR KHHWRBUHJILRQ V SYNIFHWIBFE/G WHHY
X Q L TRKD O OSIRMEGG L | | H WHRDWRIK O IVQLERAWH U 2 E WFKRRPPWK Q LW\ ED V|
RUJDQL]DWLRQV &%2V

7K 16 D WHY MIXSRP SOR B WRSPD@D JHPHRPRPP XQLFRIQ ER JHV
W H QUUFQWM 1SQ RE H @ X U FISWLIRFON QFER © O D EZR WEERS2LYR @ U J IWQUIH \DXGIKY
WKW RZQBIMRBEW UD XP D L\Y UFDUIRBMERKSR W HIQPVE IDRAG\P S OHLIFD MWEWH Q D Q W
VHOHPWRLRYG UL WLUFHDEDW P S U R Y HLBIHRQY WY HHUMLXQDI\8 Q K D QFFS YU DW LR QL
HIlHFW LYUHRSHRD/NY D FHRUKIORGS U RAKHR ISW U DEN D B G W HW K/ HFEHD O ODHQRG H V
VWUHQJW R H @V IQQAL WEXRVZ K L & H W WYSUS R WWHLGIIDFW BWWD G VY H U V H
FRPPXQLWLHYV



&RPPXQLW\ %DVHG 2UJDQL]DWLRQV 5HVSRQVHYV

$GLYHURRER % 2XH UNHSU Y H HHG KR X@EKQD O OHRY/IMY S R XE DGW V
SRVLWIXFBWDWDQDIJHUVKRXVQOYLIJDWRDQRBXWURREKHUYV
([SHULBEPHOMZH® K KDYLQUHDRM[SHULHQUEHSR BRWHIQWH DRV
H[SHU I7ZHKQ®EHG L BBIVRHAH D V B QRG] V D IQREE PHEQYW WIRQMAN Q. @D HG LD Q
H[SHUIWD@DRIH \HDWWKHQ G IX@IG/H UW RKIRRISR U \R EEQFO-D QIF § B WA MAKH
LQQRYDWLRQ LQ HIIHFWLYHO\ DGGUHVVLQJ KRXVLQJ FULVHYV

5HV S R QIGHELVRIB W H CDNFIURRQDY) HZDLWE B (DWI&R X @WMWKPHR MWH T X H Q W O \
FLWOHRGDWLRAOORISHVGER X QW\ DQ:G EHIRXQW\5X UDWHIM OXGLQJ
'DJJHWFKH\DQXEL Q VERK Q W HKHPH Q W LFRQ HRBIUHV S R\QIGHQ HUHSRUWH G
VWDWHZLGH FRYHUDJH 7KHVH ILQGLQJV KLJKOLJKW GLVSDUL\

5HV S RQNVHNIF® 1§ @ LD/OVGH NOR GG O RIGR X VIL\D\IL VANKIVQ FRIE. % 2 V
SURY IMXISERLMD \ ZHHND@\G P R Q WAKKOND U L D WILORMIEM, Y HUR\BHVWWK H V H
RUJD QL] DUWRIRRIQRU WL WBIR Y W VR IOR QW BI A Q D J H PBIIQGWQ JD JHPHQ W
K LJKOW BB Z K A P N@IRFEYEU R Q W\ Z@IR UAR Q | LEZQ WWW HLDQE O X [
RFOLH[BMYLAQEFEQBDIOKEIYL P KW X @YD L O BIELKE HRNNOER PW Y L Q J
FRQGLWLRQV

4 :KDW DUH WKH PRVW FRPPRQ FKDOOHQJHV \RX IDFH LQ \
LQGLYLGXDOV IDPLOLHV LQ KRXVLQJ" 6HOHFW DO




4 30HDVH UDWH WKH IROORZLQJ UHQWDO FULWHULD DV

7HQDRRP P X QL FDQMRRO® R Z WKHIRXHMH Q W REN QMZALGHKV R |
UH VS R QLGHHDMMWVIK HXIV X3-DWU W L DXPRIN B Q DWW NIDR SHRF X PH QW D W L F
RUWK D Y LSQRIRUH QMUD/QV R U L HIVH Z HFWD WP1D Q D ZH. VAW W /& U iH BIR M
H[SH U LRH QMG UM A /D Q V¥ KICHIDOWIEKR \V V VS S H U ZQF B I WMUIHDDAWR Q H G
SURIHV WHREGEROARWYY \ VW B IURQ HWH/XD.O W R BILYHLVWW K R @ V NHIKGD W
LPSUR Y HRX®YBYD GMRR V \E H WWHHQUD Q W FRIPPG QR BRBBW QR IQOHOHE®R Q V H V
V X J JWK\D &/G U HW K HRKED O OZH.QDIGH VXL D B I\ WOHB® X\F DSVIRRIQBPRYH UL Q J
EXGJHOWHDYYHH PHENY G O R UG WESHRQDQER QEWEGIFVL W \L B X IWAMERAVQLY H
LPSURRRP X Q L DIMBHPG L(QHFVWLR/GX W L@®QWR T XLRIGILLVQWHFUY HQ W L |
LQF O X GQ R QALY MDHDIEDE)Y R ADFG D Q GLORAHRW/R ¥ AKS WK E DVUHQBIQW V
DORQJVLGH UREXVW FDVH PDQDJHPHQW ZKLFK DUH HVVHQWLI

4 : KDNDHWHFRP P RQRKDMQIHA RX IDFHZ KHQZ RINQ) Z W \P DOSURSHWP DCDJHY




&% 2RYHUZKHO®H QDY KR{UGIDY B L B R X \DIHY LIVOKGEL JKH QFVR DIV
FULWKBDO KSR PUO QY G L YL@ WIMERPHIWDUO\RIUHVSRGGWE @ V
W K HWVN BASH U V IBDVHQBIUW LEKOEDQHXWHWBRP SHWR @ L R QUOHLGY V
LQW H QWK UDKDJ L R\QKMK R UVRDO B Q G CSFOUGNL F LLSDWY QWVBD@BUDP V
H[DFHUBRKXMHRE @QH K R IUXULHY S R QUGHHSIRAIND IDRND Y D L OKDE OWA/

WK ISIUL P BKD O O HY/ XKW K AD W HZ RH&Y6 2 XH WDH/ NIHEEREXDW UNRIRJWN L Q J

Z L WR DID@G D OIHQ G @ R WGE\G WL ARW UDNG L J Q L AKDMWH QEHHG R

UHV SR Q7 HKEL\W K OW JHN\EW WIDI QRULAIE S DER® RZ LQWRPIB G ®VW LR QD (¢
F K D O QM@ JMNG M OECDW RNLHADKYR Q LADDI AAKIDIW WY U R VR XK OEHIOYHO RSP HQ\
DQIX QG DQ P L WIIRWWLIRIDYVAERWMVRFIG H S RYQ Y/S O L FIDNEKR OK R
UHVSRQGHQWWI U H®ENMDB AU B R QGG QRAR W H/GN N RIOFX W RFRE@GW H V V
WKHVN XIOFOXGHQLEQEERQ RDYF U HD MHIEXRKXYB B Y HORBOBROWL F\
UHIRUPV VXFK DV WHQDQW SURWHFWLRQ ODZV DQG UHQW VWL

4 KDNDHWHFRP P RQFKDBIHA RXIDFHZ RINQ) Z W QLI HSURSHW
P DIHY P DI HP HOARP SDQEH

(QJDJHEHD®W Q GIORNENBEU L WLFB® X F F HR/X XDQB AB W KR X J K
V L J Q L AKAID@MMHPIBINY S R QGHISIRVMMWYBI\GR [0 D Q G PRIUVGWDW Q HEGH B @\B O
FULWHKGRKRLIKQFRPH W ERWILEBWH\GARAWHHT X L U Z R H BIRAVE GI | L FIRAW L H V
Y X O Q HIRCEEXODHY W H RQRIKV 6§ GG LW LR QRIR®BYSDUW L KL S B Q MUK @GR U G V
U H O X PWEIDQRMLLRD 8 B MWENIRQ BMIME QL E HPQ V F R Q F R S\WLLRE RO RVZ
LQFRWPHIQDZWOWKRYMBRMWLFWURG R O YZH RYKQHW/XD & HPV FULPLQDWL
ZDUONRWENGHDUOR IUHV SR @AHGIW X & D UQEIDHJUN LEX O EDQMZIXW U H
FRPSHWLWLRQ IRU KRXVLQJ XQLWYV H[DVSHUDWHY WKHVH ELD\



"HV S MWK HF X B O OWM ISDHNDY IR Y HDUORFPG W Q DWRILW HYB W¥B O O HQ JH \
)LQD QEQ BBQ WX MKG/H S RIXIDA D QWBHWN V D U HQIP BHQWEH Q VDIM L H G

HIIHFWRRRWH G X PLDQIGIOHRULGY ZWWR QR H V S R QUEHHSRMXNK E © BIVW K

W K HDVS-8 U R D(FEKXHA\D IVQIER®Y R A DIRWAWDHD W RL W L FIDIOH VSR GIGISR VWL [ H G

W KLHP S R U \R DHGERHF COVD IQQEID R RVGHWE-H Q HR LDV L VSAUIRG EIBQPEK D UL I9Q D Q W

VXFRAHVWRWRRY EDW.JABHUQGRPPXQRWEPRQERL OSH QUYBRBODWLRQ VK
Z L\ Q GDHRUBKGWHAG/ S H Ll DHOFGULLIVKHD L\ KQWHLIHBEWY D L GIRU B GHAMHIODWY H J L H
EDVHG RQ JHRJUDSKLF FRQWHI[W

":H KDYH D ORFDO ODQGORUG ZKR ZDV ZRUNLQJ ZLWK D FOLF
GR 6LQFH WKDW WLPH WKLV ODQGORUG KDV EHHQ ZLOOLQJ
FRPPRQ EDUULHUV ZLWK VHYHUDO RI WKHP +H PDLQWDLQV K
WR D +2% KHDULQJ DQG DGYRFDWHG IRU KHU RQ B@®2VVXH A

", KDG D VLQJOH PRP IOHHLQJ GRPHVWLF YLROHQFH 2QH RI
KDG D XQLW EHFRPLQJ DYDLODEOH VRRQ , ZRUNHG ZLWK WK
KHOS KHU DSSO\ SD\ KHU GHSRVLW DQG UHQW DQG FRQGXEFYV

WKH ORFDO '9 VHUYLFH SURYLGHU ZHUH WKHKR®RPIJIJIHVW FR

7K N X U VH G KQ J ¥ O\LKPE\® A WDHDGVRIK RIX VALIQD O A_MERI\WM N EDQG

U X DIVGWDHY H B DL@UIALLINDS DML MALRIXDU FRIWG DEIGDLQEEDRIW L F&EBRW LR Q
F R Q WW IBDXSHH U V IE\DW MIOQAALOZKIG JKH PR D@L\P KR X @L\YBRMWHHRAIRODWR U
LV V DU H Q D Q VR B\ B REGKEYIHQQ R Y\DWYWL ¥ WHRIKVHDVD Q EIQF®I Q\WR UY H V
O D Q G /P WAMMQHIBF [SW RR JDFBR P S U H KSHROWRMR HP M DISHURPLVLQJ
VROXWWRRGY B O OSHRRIMHSAQWKMHR J U D SKD EO B BN &/IXAKY WMADW HK R O G |

FRO O D ERQVMEXW MWROGYREDE B VV HW R/E B D GFLXQIN B K DHRO X WRLIRADO/
FRPPXQLWLHYV






























