


0 D[ LP 1] LQJ SRVHQWDODV D GIDGHUKLS VNL@D

7KH FXUHQWGD\ DQG DIH DNV | RUGIDGHUKLS DQG FRADERIDWRQ LQ Z KIFK QHZ Z D\ VRI
VIKLONLQJ DQG EHLQJ DUH LQYIVIAG : KHUH FRQQHPVIRQV DUH I RLP HG I LRP  DXVKHOVIE 6HOYHV

Z KHUH FRXWDIHRXV FKRLFHV DUH P DGH LQ DRI QP HQWZ VK VKLY HAVHQFH Z KHUH

HP SRZ HLP HQW/R XVH D@ RXUSRHQUDOLY VKH QRLP  DQG Z KHUH FUHDVIYH VROXIRQ VSDFHV
DUH RSHOHG LQ FRADERIDVRQ ' HHS® KXP DQ LOQVAWLDAQ] Z VK RVKHULQVARI HOFH

7KH &RDFK 3RVWOVDCOBLRIWDP  &33 HTXLSV GIDGHU/ Z WK VWDQMVI RUP DVIRQDCSUHVHQFH D
JWRZ VKK P LQGVHW UHDMRQDCYZ LVGRP  DQG FRDFKLQJ WNLAY DWWKH KL KHVBIYHO $ QG Z H
GHYH®RS SURI HVWIRQDOFRDFKHV DQG | DFLAVIDVRUY VIR VIKH QH[ WBIYHCRI LP SDFW

WV D SURI RXQG DQG GH@I KWXCSHURQDONDOM RUP DVIRQ NRXULDH\
$ QG MLV D WUXFVKUHG FUHDVIYH DQG SHUVRQD@ HG FRDFK WWDLOLQJ SLRILDP

: KDAWD@RI WMKHVH TXHWIRQV KDYH LQ FRP P RQ
LV VIKDWWKH\  UHT XLLH VIKH DELAOW VR | XQ EH

\ RXUHD Z KLBI LHOWMQJ VR RKHUY LQ DQ

HP SRZ HUQJ Z D\ 7KLV FKD@QJILQJ EDDQFH
RSHQV WH GRRUVR D LDQJH Rl QHZ RSVIRQV
VROMRQV DQG SRWIELAMHV

7KHNH\ VR | LQGLQJ VKLY ED@QFH LV D GHHSHU
®IYHORI VHO® DZ DUHQHW SUHVHQFH DQG
FRQVFIRXVQHW 2 XU SHU/RQDODMI QP HQW

Z RN D@RZ V\ RX VR H] S®RUH DQG GHYHM®RS VKLV
ILIQGIQJ QHZ HP ERGIHG Z D\ VRI EHIQU

MDOR UHT XLLHV D Gl HIHQWNLQG Rl UHDWQJ
LOFOXGLQI LOWALSHU/RQDOFRP P XQLFDMRQ VNLAY
2 XUWDLQLQJ JLYHV\ RX WKH | RXQGDWRQ DQG
|LDP HZ RN\ RX QHHG VR JHW/R VKDWBIYHORI

LOVALDFVIRQ



© H LOQYIW \ RX VR H S&RUH \ RXURZ Q DXWKHQWF
W@ Rl WDQVIRUP DMWRQDOFRDFKIQJ @ HRIIHU
\ RX VHYHLDOZ D\ V1Q VR \ RX FDQ | LQG Z KDW
Z RUNV | RU\ RX

) LWWVZ H EDVH RXUFRDFKLQJ RQ VKH VRAG

| RXQGDVIRQ RI ViKH FRUH FRP SHWAQFLHV | LRP
WWH , QUALDDMRQDO&RDFKLQJ ) HGHLDMRQ VXFK
DV DPVIYH @AMAQLQ) DQG HYRNLQJ DZ DUHQHW

1 HXWRWHLHOQFH
/DRIVP

0 LQGI X@QHW
3RVIVYH SV\ FKR®RJ\
(QHW\ ZRWN

6HFRQG Z H RITHU\ RX W(H <,1 ;

FRP SHQWQFLHV RI WDQMIRLP DVIRQ DQG
HP SRZ HLP HOWVXFK DV D@ QP HOWVH® FDUH

DWXQHP HQWWDQVI RUP DWRQDOS UHVHQFH
KRGLQJ VSDFH DQG VHWIQJ ERXQGDUHV

2 XUWKHRUHVFDOI LDP HZ RUIN FRQQHFW VFLHQFH
DQG VSLUWXDOW DQG LV LRRWHG LQ

&KDQJIH VIKHRU.

7DOVI RUP DWRQDOFRDFKLQJ

6RP DWE FRDFKLQJ

6\ WWP LF FRDFKLQJ

9RLFH GIDBRIXH , QVALQDO) DP LO 6\ WP V/




K DVWWKH &RDFK 3 RVMQUDOB LRIWDP Z L@EUQJ \ RX

2 QFRP SGMQJ VKHSLRIWDP \ RX Z L@H SHUHQFH

* UHDWAU SHUVRQDODZ DUHQHW DQG $ GHHSHUFRQQHPRQ Z MK RWHUWY

SUHVHOFH 0 RUH P HDQLQJ | XOFRQYHUDMRQV

$ JUHDVAUVHQWH Rl SXUSRWH * UHDVIU FUHDMW LQ KRZ \ RX

0 RUH FRQILGHQFH DQG WX\WWIQ \ RXU/MHD DSSLRDFK VIWDVRQV

) ®Z DQG HQHUW\ LQ\ RXU@H ,QFUHDVHG HI I HAFAYHOHW DQG | RFXV 1Q \ RXU
BIDGHUVKLS

<RX Z L@EH DE® VR VXSSRUARVIKHUY LQ XQMFNLQJ VKHLU SRVIHOWDOE

&RQGXPWQJ FRDFKLQJ FRQYHU/DMRQV RQ D &UHDWRJ FOUW DQG | RFXV

SWRI HVWLRQDO®BIYHO 8 QARFNLQJ VHOVMYIW  VHOMLQJ

&UHDVQJ D VDIH HQYLLRQP HQWDQG IHHOQJ WHFRIQL LQJ ERG\ MQIXDIH DQG
EXLELOI WXWWDQG FRQOHFURQ LOVAUYHQLQJ EDVHG RQ WHVH REVHUYDWRQV
&RP P XQIFDVQJ P RUH HI I HFAYHO UHLQ) FRP | RUWDE® LQ iKH QRWNQRZ LQJ R
(P SRZ HUQJ RWKHU/ VR VIDNH WDQVIRWLP DARQ

RZ QHUKLS DQG LOMDWYH

$QG\ RX Z LAUHFHLYH D GIS@RP D VKDWZ L@D@RZ \ RX VIR JHWFHUM LHG Z VK ViKH
 QVHLDDVIRQDO&RDFKLQJ ) HGHLDVIRQ



KDWFK DLDRVIAUMAHY VIKH SURJ LDP ™

$Q LOWHI UDVEYH DSSURDFK VKDWVSHDNV VR
KHDUADQG P LQG DQG RIIHW D I LDP HZ RWN
DQG VRRY VIKDWFRQOQHPWW/FLHQFH DQG
VSLUVXDOW

$ SHUWRQDQ] HG GIDUQLQJ NRXUQH\  LOVIDNH
DQG SHU/RQDOBGIDULQ) REMIPVIYHV

LDVIR RI | DFLAVDVRUY VR SDUAFLSDQW

GHWLI QHG VR HQVXUH \ RXU SHURQDO

WDQVI RLP DARQ

%HQGHG GIDWQLQI  H SHUHQWDOBIDURLQ]
RQ@OH WDFKLQJ P RGX®N LQ SHURQ

VHWIRQV | RFXVHG RQ LOWILDFARQ
DSS@FDVRQ DQG H[ SHUP HQWQJ

$ KLJKO® H SHUHQFHG WADP Z L\ D
VWURQJ WDFN UHFRUG LQ WDLQIQ]
FRDFKLQJ DQG GIDGHUKLS D@RXU
SWRIHWIRQDY DUH FHUM LHG E\ ViKH

 QWAUQDWRQDO&RDFKLQJ ) HGHUDWRQ

$Q LQGLYLGXDOJ WRXS H[ SHUHQFH

DARZ LQJ \ RX VR H SHUP HOWZ L\iK EHLQ]
QD JWRXS JLYIQJ DQG UHFHLYIQJ VXSSRUN
KDYLQJ DFFHW VR WRUHV DQG HP RURQV
VKDWP LJKWEH GLTHUHOW LRP \ RXU/
LOFUHDVIQJ \ RXUEDQGZ VK RI Z KDW

\ RX FDQ LHDW VR D@RI VKLV | DFLOVDWMAG
VR HQUFK \ RXULQGLYLGX DOBIDULQJ

H[ SHUHQFH

OVIHLODVIRQD@ DFFUHGIWAG SURILDP

7KH<,1: &RDFK 3RWQUDOBLRIDP LV DFFUHGIMG E\ ViKH , QUALQDVMRQDOSRDFKLQJ

) HGHUDVMRQ DV D ®IYHO  $ FFUHGLWMAG 3 LRI HVIRQDOS:RDFK 7DLQLQ]

8 SRQ VXFFHWI XOFRP SOGMQJ WKH SLIRIWDP  \ RX Z LAWHFHLYH D FHUAILEDWA Z KLFK Z L@
DARZ \ RX VR JHWFHUAILHG DV D SLIRIHVWIRQDOFRDFK  3&&  Z LW ,&)



3RJLWDP WHWXS

7TKHSWRRIWP MWV P RQWKV Z IMK D EUHDN KDOZ D\ VKIRXJK 7KH VHWXS FROVIMW RI
SKDWHV

JQWRGXFVIRQ VHOD GIDGHU/KLS DQG LOWRGXPURQ VR VIKH FRDFKLQJ P LQGVHW
) RXQGDVIRQ LOWRGXPURQ VR VIKH FRDFKLQJ VNI@Y FRQWQXHG SHU/RQDOZ RN

([ SDOVIRQ LOQWAIDMRQ Rl \ RXUSHU/RQDOZ RIN DQG GHHSHQOLQJ RI \ RXUFRDFKLQJ
0 DWHU, | XUMHUGHYH®RSLQJ \ RXURZ Q W® DQG DSSQFDRQ

/KHWH | RXUSKDVHV FRP SUWVH VKH | R@RZ 1QJ FRP SROQHQW

3 HU/RQDOLOVIDNH DQG VIKUHH | DFLOVDVRU ~ &RDFKLQJ SUDFVIFH LQ GLU I HUHQWI RLP V' VXFK

FKHFN LQV DV SHHUVHWIRQV LQ VWIDGV | HHGEDFN RQ
DXGIR WHFRUGLQIV SWDPWFH Z VK J XHW

7KUHH DQJ QP HQWZ HHNHQGV RI GXUQJ D FRDFK HYHQW

H[ SHUP HOWQJ DQG SWDPAFLQJ

FUHDVIQJ SHUVRQDOH] SHUHQFHV LQ * XIGHG VHO UHI BIFVIRQ DQG VHO FDWH

RUGHUVR EHFRP H P RUH SUHVHQWDQG SUDFVIFHV VXFK DV NRXUQDAQJ

D@ QHG Z VK \ RXU/HOD

7DLQLQJ P DWAUDY WHDGLQJ P DVMAUDY

7KLUAMHQ VUDLOLQJ DIVHUQRRQV WHRU  SRGFDWV YIGHRV RQ VRSLFV VXFK DV DFWYH

H[ HUFLVHV SUDPWFH QMAQIQ) EXLAEIQI WXMWWDQM RLP DVRQ
KRGIQJ VSDFH HQHUW\ DQG HP RMRQV \iKH
EWDLQ LQ FRDFKLQJ



0 HHWAKH VIADP

*DEULHOOH &DUROLQH ODUWLQ (OOLV
6HSHUYV 'DPVWHNHU (LPHUYV WURHNYV

¢ ) RWP HUGKIHI o \ HDUV RI ¢ )RW HU+5 H] HFXVYH e 0 HGLFDOGU QS

&RP SADQFH 51N H SHUHQFH LQ DQG 93 %XVIQHW ¢ ) RLP HUFRQUXGDQUWDW

2 1IIFHUDW. 31 ,16($' FRDFKLQJ  LQQHU ' HYHRSP HQWDW 0 F. LQVH\

0 % O F. LQVH SURFHW Z RWN DQG 9 DWHIQI D@ * 7UDQVIRLP DMRQDO
¢ ( QWHSLHQHXU WDIQIQJ FRDFKHV . \ HDU/ R FRDFK DQG | DFLAVIVRRU
* 7WDQVIRLP DMRQDO e BRXUFHRI Z VGRP H SHUHQFH 1Q + 5

WDP  H HFXWYH P DQDIHP HQW

FRDFK  LQQHU SLRFHW ¢ ,QWUP P DQDJHU

Z RWN | DFLOVIVRU FRDFK H[ HEXWWYH FRDFK

WDLQHU | DFLAVIVIRU

<,1; 6HDP ®HW 7HDP $ SSWRDFK

7R SWRYIGH \ RX Z VK DQ LQWAJ LDWAG H[ SHUHQFH Z H Z RN Z VK FRUH | DFLAVIVRUY VIKDWKDYH EHHQ LQ
\ RXUFKDLLV DQG Z RUN @\H D VHDP G WIDP  VIKLRXJKRXWWKH SLRIWDP  VIKH\ IRWP D 1LOH® WQHG
VWP Z IMK WURQJ @QHV RI FRP P XQLFDWRQ FUHDVQJ D VXSSRUAYH HQYLLRQP HQWZ LW FDUH DQG
DWHMQURQ RQ VIKH GIDURLQJ HQYLLRQP HQWDQG SWRIUHW RI HDFK LQGLYLGXDOLQ WH JLRXS <RX JHW
VR Z RN Z VK D@RI VKHP  DQG FKRRVH Z IMK Z KRP \ RX Z RX@ @\H VR Z RN P RUH FGRVHO

,Q DGGIMRQ VR ViKH FRUH WADP  DQ H[ WAQGHG WIDP Rl FRDFKHV P HQURUFRDFKHV SURFHW Z RN

| DFLOVIDVRUY  DQG WDLOHUY Z LADSSHDUGXUQJI \ RXUNRXUDHY VR P DNH \ RXUH[ SHUHQFH DV GLYHUH
DVSRWE® : H LQYIVM ERVK YHU P DWUH SURIHWIRQDY DQG WDLQHHV DARZ 1QJ \ RX VR VHH
GLYHUH WIBJHV Rl H[ SHUHQFH DQG KRQRUQJ WMH <,1: FRP P WP HQWR FROMOXHG GHYHIRSP HQW
$ @RXUSIRIHWIRQDEY DUH H[ SHUHOFHG LQWH <,1; ZD\ Rl ZRWNQJ HOVXUQJ FROVMMQR 1O\ RXU
H SHUHQFH



. KDW&33 JUWDGXDVIAV VDLG DERXVWKHLWUH SHUHOQFH

9LOFHOWZIP P HO/
3 DUQHU( EELQIH

7KH &RDFK 3RWIQWDCBLRIWDP  ELRXJKWP H D KLJKHUFRQVARXVQHW ®BIYHO, DP P RWH
DZ DLH Rl ERW P \ VHO DQG WH IOMDPARQ Z W RHLY Z KIEK DERZ VP HWR FKRRWH
P\ DPARQV , FRQQHPARQ D GHHSHUGIYHODQG , KDYH WH VRRY VR TXLEND JHWR WH

HWHQRH 1Q FRQYHUDMRQY

%HEN\ 1 DVELP HOR
)RXQGHU ) RLP HUO DUINHVIQY ' LLHAVRU

, WQHG XS VR WH &33 DIWIUDFKIHYIQ) WH,&) $&& DQG Z DQWQ) VR FROWOXH VR [P SLRYH
P\ W@ DVDFRDFK , Z DOWG R EH DEGIVR FRQGXPWP \ FRDFKIQJ DWD GHHSHUGBIVHO:  KDW
KDYH H SHUHQPHG DV D SHURQ LY D P XK JUHDMUGBHCRI WDQV RLP DARQ WDQ , FRX@

KDYHH SHAMG , DP P RUHJURXQGHG DQG FRQOHAWG VR P \ VHD WDQ EH RUH WLV 1Q WMDY
KDV VXSSRUMG WHWDQMRLP DARQRI P\ FRDAKIQJ WN.@Y

-DQYDQGHU/HH
/ HDG &@P DVIA $ JUHHP HOABLRIWDP  DW7HQQH?

, VVRUMG WL SLIRIWDP  Z IW GDGHUKIS JRDY |, Z DOMG W EHP RUIH SUHVHQWRUDQG Z IW
P\ WDP %HRP HEHWMAUDWGHBUI DWQJ VXSSRUAQJ DQG HTXISSIQJ P\ WDP R GR W

WHP VHOHV $QG, Z DOWMG VR WKWP \ IXWHHIJ DQGH SHUHQFHP RUIHHQHU\ MR DQG
|UHHGRP IRUP \ VHO DWZ RN / RRNIQJ EDAN , KDYH DFKIHYHG DOMHWH JRDY $QG  DVD

ERQXV , BDUDHG KRZ VR FRQGXPD FRDFKIQI FRQYHU/DWRQ RQ D SLRIHVWMRQDOBIYHO
6RP HWIQJ , VMUDHG RXVWR UHD® HOWR

Ob: HWWHY
0 ' . H QRWVSHDNHU &RDFK VKHLDSIW

7KH&33 KDVEHHQ RQHRI WH P RWAWDOXDE®! DQG LP SUVMYH H SHUHQRHV 1Q UHFHQW HDLY/
,Q DGGMRQ R D I X@ADIQIQI DVD FRDFK , KDYH GHYHRSHG DV D SHWRQ DQG P DGH P DIRU
GHAMRQVWDW DP QRZ UHDSIQJ WH EHQHIWRI ,WHOVINH D WDQV RLP DARQ VR DQ
DXWHQWE @H



3 IDFVIEDAMAV

/| RFDWRQ ) LODQFLDOLQYHWP HQW

3GIQDU JLRXS VHWIRQV Z LAOVIDNH S@FH ( XIR H FO9%$7 LOQFXXGLQJ

1Q FHOWDOL /  1Q D QDWUH VXURXQGHG DFFRP P RGDVIRQ FRWV

DUHD / IP VG RSVIRQV | RUD VFKRMU/KLS DUWH

DYDLIE®A



<,1; PIMMMRQ 7UKH&RODERDVIRQ

7 UKH FRADERWDMRQ LQ DV WHP  Z KHUH HYHU. LQGLYLGXDO
&DQ WX® EH DQG XVH KLV | X@SRWQWDO
$ WDP Z KHUH D@ QP HQWUHVX AV LQ W\ QHUI\
$QG Z KHWH EHLQJ LP SDPWXO HHAY HI | RUABMWY

c HGR : HQYHW: HWDW W: HWDFK LW

7KLV LV DERXWSHUWRQDOBIDGHUKLS DQG WIDP P HP EHUKLS
$ ERXVWSHDNLQJ \ RXUWXVK DQG @AMQLOI VIR RVKHUY/
$ SHUHPWEDDQFH EHVZ HHQ , DQG: ( ,WW DERXW8 6

3RWIE®! \ HV (DWW QRWSHUWH

XVVWKLON DERXWD@WKH VIP HV VKDWL RX FGRVHG \ RXUVHD
7KDWEHIQJ WIXH VR \ RXUVHD UHVXOMG LQ WIDQGLQJ DARQH
RUWKDW RX FRX@QWKRZ D@RI \ RX 1Q RUGHUWR | MO

oW \ RX DUH Z LAQJ VR SXWQ HI I RUMR H[ SHUHQFH HI | RUBM/OQHW
<RX DUH W KWDERXWR HQWIUD QHZ FKDSWAULQ FRQQHPALJ
© WK\ RXU/HO DQG Z LWiK RIKHUWY

MW\ RXUNRXUDHL \ RXUWRU  \ RXUIXWUH
. H RITHUSHU/RQDOVXSSRUN J XLGDOFH WDQM RUP DWRQDOFRDFKLQJ
GIDGHUVKLS DQG WIDP GHYH®RSP HOWWKHRU DQG SLRYHQ VRRY

$WH\RX ULHDG\ VR @QYH \ RXUWKXH SRVMQWDO
7R EH VWWH GIDGHU\ RX NQRZ \ RX DUH!

/R FR@MERWW XMQJ GHHS FROQQHFARQV'

/ HW/ P DNH P DJLlF VRI HVIKHU



&RQVIDPWXV

) RUP RUHLQIRWP DWRQ RUD QR REQ DWRQ FKDWIR 1 LQG RXWZ KHWHUWLY SLRIWDP |1W WH
QH WAMS 1O\ RXUNBRXLOH  SGDVH FRQBFW

* DEUHEB 6HSHW/ &DIRAOH: DP WHNHU
JDEUH®G# \ 1 JWRXS QO FDLROIDH \ L JLRXS QO

ZZZ\ I JWIRXS QO



