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$ ERXWKLY WXG\

7KV VWXG. Z DV FDUIHG RXWWR FREBIFWDQG DQDO] H SDUAFISDQWAH SHUHQFHY GXUQ
WH SURMFW, WFRQMEXWV VR H S&RUQ) WH P DIQ GIDUDQ) DUHDV GHYHBRSHG WURXI K
WY NQG R IQMUQDWRQDO IOWDWH A WH SHWRQDO VRFIDO IQMUFXGXWDO DQG
SWIRIMWIRQDOGIP HOVRQV Rl GIDLOIQ]

7KH DP IV VR XQGHUAMDQG KRZ WH SURMFWKDV VXSSRUMG SDUAEISDQW 1Q WHIU
JIRZW. FRIERWDWRQ DQG GDWQQ SWRFHWHV DV ZHDDV WR IGHQM WH P DIQ
FKD@IQIHV DFKIHYHP HQV DQG  FRP SHWIQFHV  GHYH®RSHG  WURXJ KRXW WHIU

SDUAFISDVRQ LQ GlLIHIHQADFWYIWHY WDIQQIV DQG LOMUFX@XUDCOH FKDQJ HV

8 P DWI® WLV WWXG\ DIP V VR HYDOXDW WH HGXFDWRQDOP SDFWRI WH SURMPWDQG \R
KL KQ KWKRZ  LOMUQDWRQDOH] SHUHQFHV FDQ KHE SDUAFISDQW J DIQ FRQIIGHQFH DQG
VHO DZ DIHQHW  WHQIWHQ WHU DEION VR ZRW ZIM RWHY EWRDGHQ WHU
XQGHUAMBDQEQ) Rl GLIHHQAFXOXUHYV DQG SHWSHPWHY DQG GHYH®RS SUDFWEDOVNGY
WDWZ LE@EHQH! MIKHLUIX\VKUH SDVWKV

,Q DGGMRQ WH UHVX@V Rl WY WXG VHUH DV D YDODE®! UHVRXUFH IRU P SLRYIQJ
IXWUH SUIRMFW DQG | RUXQGHUABQGIQ) WH ELRDGHULP SDFWRI QRQ |RUP DOHGXFDVRQ
1Q IQMULDWRQDOFRQM W 98 FRAYFWQ) SDUAFISDONVALH BIFUWRQY DQG H SHUHQFHY WKH
WXG SWRYIGHV P HDQQJ IXOQW KWQR KRZ SHRS®! ®IDWD JURZ DQG FRQQHFWIMKURXJ K
FRRSHUDWRQ FX@YWDOGYHWAW DQG VKDUHG FKDEBIQI HV



0 HVIKRGRORJ \

7KV \WXG. DGRSW D GHVFUSWYH DQ GHYDOXDWYH DSSURDFK. DIP Q) \R
DQDO] H DQG DWHW WH H SHUHQFH Rl \ RXQJ SHRS®! SDUAFISDWY
Q0 WH (XWRSHDQ &IYIF 6HWIEH (&6 SDUMEXDW 1Q WPV RI
SHWRQDO VRFIDO IQMUFXOXWDO DQG SWRIMVMRQDOIP SDFW7KH P DIQ
LOMXP HQAKXVHG Z DV DQ RQEDH VXUYH VLI HWOQJ \ RXQJ SHRS®! Z KR
DFWYHO SDUAFISDWG 1Q WH SWRI WP P H DQG Z KR UHMIGHG 1Q 6 SDIQ

3RDQG 3RUMJIDODQG 5RP DQD

7KH VDP S® ZDV (QRQ SWREDEIOMF EDVHG RQ WH SDWFISDWRQ RI WH \ RXQJ
SDUAFISDQW IQYROHG 1Q WH SLIRMFWS$ VRVORI \ RXQJ SDUNFISDQW FRP SGMIG WH
VXUH\




0 HVWKRGRMRJ\

7KH VXU/H Z DV WAKFWUHG IQR IRXUP DRUWHP DWF DUHDV

3 HWRQDODUHD

$ERXW WH IQGYIGXDO JIRZW H SHUHQFHG B\ WH \RXQ
SDUAFISDQW GXUQI WH SIRMFW7RSIEV VXFK DV FRQIGHQFH VHO
HWHP DQG WH SHWRQDOFKDEBIQIHV WH. KDYH IDFHG GXUQJ
WHUSDWAFISDWRQ DUH DGGUHWHG

6 RFLDODUHD

$ERXWWH IP SDFWRQ WH VRFIDO UHHDWRQWKISY Rl SDUAFISDWQJ
\RXW DQG WHIU DEIOW VR FRQOHFWZ W RWHY 7KL IQFXGHV
HYHU WIQJ TLIRP QHZ  TUHQGWKISV FUHDWIG WLRXI K WKH SLRMFVWR
SDUAFISDWRQ 1Q J URXS DFWYIMAHYV

, QVAUFXQXUDODWHD

WIRFXVHV RQ KRZ WH SWRWFW KDV IQOHQFHG WH \ RXQ

SDUAFISDQNV DEION VR IQMWDFW ZIW SHRS®! [LRP  GLLIHIHQW
FXGXUHY OQXDIHV DQG EDFNJIRXQGV W IQFOGHY GDLQIQY]

DERXW FXOWDO GIYHWW IQMUFXGWDO FRP P XQEDWRQ DQG
UHVSHFW RUGLIHIHQASHW/SHFWYHY DQG Z D\ VRI @H

3 IRIHWIRQDODWHD

7KV DUHD HQFRP SDAWHV WH GHYH®SP HQNV R W@ DQG
FRP SHWIQFIHV WDWFDQ P SLRYH \WWH HP SE\ DELOW RI SDUAFISDWYJ
\ RXW RUSUHSDUH WHP  1RUIXVMUH FDUHHUFKDQBIQJ HV

7KH IQMXP HQVFRP EIQHG FARVHG TXHWIRQY Z WK SUHGHIIQHG RSVRQV DQG DWW
VFDBV DQG RSHQ TXHWIRQV DERZIQ)I \RXQ SHRS®! R IHHO® H SUKHW WHIU

H SHUHQFHV SHUFHSWRQV DQG GIDOIQ]



0 HVWKRGRMRJ\

7KH TXDQAWYH GDVID Z HIH RW DQJ HG DQG DQDO] HG XMIQJ 0 [FLRVRI
([FHO ZKEK D@ZHG IRU IWHTXHQFHV DYHWDIHV DQG MP S®

FRP SDUVRQV EHVZ HHQ UHVSRQVHV

7KH RSHQ HQGHG TXHWIRQV ZHWH P DQXD@® DQDOJHG XMVIQl D
WHP DWE FDWAJRUIDWRQ SURFHW IGHOWAIQ) SDWMLDY  UHFEXUKY
IGHDV DQG HSUHVHQODWYH WAMMAP RQENV DERXWWH P SDFWRI WH
( XURSHDQ & LYIE 6 HWYIEH 1Q WH GILIHIHQAWHP DWE DUHDV

3 DUAFISDVMRQ 1Q WH VXUH  Z DV SDUARI WH SURMFVW IQMUQDOHYDOXDWRQ SURFHW
7KH WXG\ V VR®! REMPWYH Z DV VR DWHW WH P SDPRI WH ( XURSHDQ & LYIE 6 HUYIEH
ILRP WH SHU/SHPWH RI WH \ RXQ] SHRS®! IQYROHG Z MK WH DIP Rl FRQADXRXV

IP SIRYHP HQADQG GIDLQIQ) | RUIXVMUH HGMRQY

* IYHQ WDWWL IV D SIRWSIRMFWRQH Rl WWH P DIQ @ MDWRQV IV WWH VP DD QRQ
UHSTEDE®! VDP S®I VI H 7KH UHVX®V REVBIQHG DUH QRWOQWQGHG VR EH J HQHWDA DE®!
EXWWDWHUVR RIIHUD XVHI XOIQWDODSSLR [P DWRQ | RUXQGHUAMDQGIQ) WH SURIWDP V
YDOH DQG DUHDV IRU [P SLIRYHP HQW ) XUKHWP RIH DV WHVH DWH VHD HSRUMG
UHVSRQVHV [Q DQ IQMMWRQDOFRQOM WVRP H SHUFHSWRQV FRX@ EH 1Q OHQFHG E\
VRFIDOIDFVRY RUWH SIRMFW RZ Q G\ QDP [V ) D@ WH @I XMAF DQG FXAOXWDO
GLYHUAW DP RQJ WH SDUAFISDWQ) FRXQWHV P D\ KDYH DIIHFWG WH IQMUSUHVEMRQ
Rl FHUBIQ TXHWRQV GHVSIW HIIRUV VR XVH FBIDUDQG XQGHWABQGDE®! QI XDJH




. RPHQ

3 LHVHOQUDVIRQ RI 5 HVXQN

<RX DUHi 1 DWRCDOV

1 RQEIQDU

3 RUMJI XHVH

3ROK

1 1

co 6 SRNHQ @QJ XDJ HV s
+ LI KHUHGXFDURQ 6 SDQVK
+LIK VFKRRO (QU@K VSDQWK

(Q @K VSDQWK DWDELF

(QI@K VSDQVK DWDEIE [WHQFK

(Q@K SROK

(QOK XNDQADQ

(QOK WRP DADQ

(Q@K LRP DQDQ VSDQWK

(QI@K SRUMIXHWH




3 LHVHOQUDVIRQ RI 5 HVXQN




3 LHVHOQUDVIRQ RI 5 HVXQN

: KDWIP SDFWKDV WH SWIRMIFWKDG RQ \ RXU FRQILGHQFH DQG
VHO HWHHP *

C KDYH EHFRP H P RUH VRFID@} HG DQG J DIQHG SLIREGP  VROIQI WNQ@Y
Z KIEK DOR KHSHG P H\R EHFRP H P RUH FRQIGHQADV D | XVUH \WWMDFKHUE

& KH SIRMFWKDG D SRMYH IP SDFARQP H , DFTXILHG

QHZ NQRZ ®IGJH FRP SHWIQFHV DQG W@ , DP  J HWMYJ
UG Rl WRJ H | W KWGXUQI SXETF VSHDNQI E

GQWUIHD@® KHGHGP HZIW P\ WP H P DQDIHP HOWVDQG WD\V
P DGHP HP RIH FRQIGHOZ WP\ ZRINC

G IWMUWH SURMFW, |HHOP RUH VHD FRQIIGHQADQG HQUEKHG Z W
IQIRUP DONQRZ BIGI H DERXWZ RUINQJ Z WK FKIGBUHQE

@HIQ) SDUARI DQ IOMUDWRQDCHQYILRQP HQWZ KHWH P\ IGHDV DQG
FROMEXWRQV Z HUH YDOHG KH®HG P H IHHOP RUH FDSDE®! DQG

HP SRZ HUHG , BGIDUDHG VR VSHDN XS P RUH FRQIIGHOW® VIDNH [QUWDWYH
GXUQI DFWYIMHV DQG WKWWP \  DEIOAHV HYHQ 1Q XQ DP LADUMVYXDWRQVE

@ KH SIRMFW\ERRWMG P\ VHOHWMHP 0 RWD P\ FRQIGHQFH IQ
DFKIHYIQ) VXFFHWE

@KL SIRMPWKRZ HG P H WDWA FDSDE®! Rl P DQDJLQJ FKDEBIQI HV

GIGQMIMIQN , FRX@ KDQG®! & RP SGMQI MVXFFHWIX@ KDV IQFUHDVHG

P\ FRQIGHQFHIQP \ W@ DQGP DGHP HP RWH Z [ VR VNH RQ QHZ
UHVSROVEIAHV E

CQWKHGHG P H Z I VSHDNQJ P RUH HQJ @K Z IW \WDQI HYVE

GQWKDV EHHQ D P RGHUWDW IP SDFWEHFDXWH , KDYH KDG VR DGDSVWR \WH
JWRXS JHWR NQRZ P \ VHO EHWMUDV D SDUNFISDQADQG RQ WH RWHU
KDQG GHYH®S P\ SIRIHWIRQDOSURII®! DV D YRXQWIHUE

CQWKDV JLYHQP H P XFK P RUH FRQIGHQFH Z KHQ Z RINQJ Z WK P IQRW/E!



3 LHVHOQUDVIRQ RI 5 HVXQN

. KIFK VRIWWNIGY GR
\RX WKION \RX KDYH
VWHQI VKHQHG  GXUQ]
VIKH SURMIFW

+DYH \RX FKDQIHG \RXU SHUFHSVRQ Rl \ RXU/HO DIVU
SDUFLSDVY 1Q VKH SLRMIFW 3 GIDVH H SO\ RXUDQVZ HU

6RPH P HOMWRQHG WDWWHU YiIHZ R WHP VHQHV KDV
- FKDQIHG SRVIMYHO® P DNQJ WHP |IHHOP RWH FDSDE®
= FRQILGHQWDQG P DWIH 7KH KL K@ KWG P SLIRYHP HQW

ﬁ 1O VIKHLU DELOW VR Z RWN L1Q JWRXSV KDQGM FKD@MQI HV

DQG LOWAJ LDViA VRFLDQD

2 WHY QRWMG WDWWH QRZ XQGHUMDQG WHP VHOHV

@ ® EHWMU DQG |HHOP RUH DWSHDFH Z W Z KR WH. DUH 6RP H

SDUAFISDQW UIHD@ HG VKH\  FRX@ GIDWQ TXLIEFNO DQG DSSO
WHW NORZ HIGIH HITHFWYHO ZKIGI RWHY JDIOHG
FRQIGHQFH 1Q WHU DELAOW VR VIDNH DFVIRQ DQG P DNH

GHFIMROQV LQGHSHQGHQV®

+RZHYHU D IHZ SDUAFISDQW VDIG WDWWHIU SHIFHSWRQ RI
WHP VHOHV KDV UHP DICHG WH VDP H RU FKDQIHG RQD
VKW 6RP H WHFRIQI HG SWRIHW 1Q FHUBIQ DUHDV EXW
GG QRWHHOD P DRRUVKIWQ WHURYHID@VHD SHUFHSWRQ



3 LHVHOQUDVIRQ RI 5 HVXQN

: KDW SHU/RQDO FKD@HQIHV KDYH \ RX IDFHG GXUQJ VKH
SIRMIFWDQG KRZ KDYH\ RX RYHUFRP H VKHP "

+RzZ W DV2 YHUFRP H

0 3 WDFWFHG DFWYH FRP P XQEFDWRQ JWDGXD@ J DIQHG
RP P XQIFD
R f‘DQ]XDJ?f MRQ FRQIGHQFH REVHUYHG DQG ®DUHG IWRP RWHLY
Wy DFFHSWG P MBNHV DV QRWP DO
F
R 6 ROHG FRQ@FW Z I SDWHQFH DQG GIDRIXH LHIHG
S 7HDP Z RWN RQ SHHY DQG FRRUWGIQDVRY VHSDIDWG SHWRQDO
S & RRSHWDWRQ IRP SIRHWIRQDO GHYH®SHG ®DGHUKIS DQG
R DWHUAYHQHW
Q
3DUNFISDWMG P RUH DFWHO WKWMG RQHVHD DQG
E 2:3@%35&%%\@“@ RMHY EHQHIMG [WRP  WH SRVMYH JURXS
D) 2 2 2
@
H
Q & UHDWIG VFKHGX®N VHWSURIMAY ELRNH VWV IQR
7IPH 0 DQDJHP H
J SHVSRS\AEQ&LN R VP DU WMSV [P SLIRYHG RUDQJDMRQ VXJJHWMG
H WAXFMUWDCFKDQIHY HJ - GRQI HUEUHDNV
\%
8 VHG P IQGIX@HW DQG IHBIFMRQ ®IDQHG RQ SHHU
ErPHDM' MRQY O HBOl \\ssruw SLDFUEHG WD\IQ) FD®  YDOXHG
SHUMMQFH DV VXFFHW
| MMQHG ~ XQGHUARRG ~ VXSSRUMG  Z IWRXW
: RNQJ ZIM 7HHQDIHY | SUHWXUQI DGDSWG VR WHU WK\WP  DQG
P RWDWRQ
5DIVHG IWXH GXUQ] HYDODMRQ ZKIFK ®G R
REIONV ' LLIEX
0 REIQV™ LLIEXGHEY [P SIRYHP HQW 1Q Z RUINVKRS VFKHGXTY




3 LHVHQVIDVMIRQ Rl 5 HVXQA

+RZ VDVIMHG DWH \ RX Z WK \DWY/
\RXU SHWRQDO SWRIWHW 'R "
VIKDONV VIR VIKH SLRMIFW

N>

1 R RQH KDV VHBIFWG WH
RSWRQ CRWDWD@VDWALHGE

+UKWDW HG

0 HGXP VDW/ HG

+RZ P XFK GR\ RX YDO&XH VWKH
| RZ |P SDFW +LJK [P SDFW IP SDFW RI VWH SWRMFW RQ

\ RXUSHU/RQDQJ LRZ VK"

</

1 R RCH KDV VHBIFWG WH RSWRQ QL R
IP SDF\&

0 HGXP IP SDFW

"R \RX IHHO WDW W)\ RXV\W
SIRMIFWKDV P RVWYDWAG \ R> AR E
VR FROVIQXH SDUAFLSDVQ] IC
VIP [ bU HXUWRSHDC 0 D\EH
SWRIWDP P HV LQWH | XVXUH"

N>

1 R RQH KDV VHBIFWG \WH
RSVRQ G GRQAMMION VRE




3 LHVHOVDVIRQ RI 5 HVXQV




3 LHVHOQUDVIRQ RI 5 HVXQN

+RZ KDV WH SIRMIFWKH®HG \ RX [P SLRYH \ RXU WDP Z RWN
VNLA@Y

0 RV WHT XHQWP SWRYHP HQW

« &RP P XQFDVMRQ P RWH RSHQ EHWMU @AMMQQI DWNQI IRU KH® P RWH
FRQIGHQAH SIHWWMQJ IGHDV

« &RADERWDVRQ \KDUQ) UHVSRQVEIMMH JWRXS SWREGP VRYIQ
FRP SWRP VH 16 [EIOW

e & RQIGHQFH WXWAMJ WH WIDP  SUIRSRMQJ IGHDV Z WRXWHDU IHH@I ®&IW
MROWG

I HW | LHT XHQWEXWYDOXDE®H RXVERP HV
e &RQ@FWHVROMRQ GDWQ) VR WB\ FD® DQG RU DQJ HG
e / HDGHU/KLS GH®UDWQ VBDVNV JXIGIQ] DQG P RWYDWI RWHWY/
e 3 RVIMIH HQYLLRQP HQWWH JURXS DWW RVSKHUH HQFRXUDJI HG WDP Z RWN

e 6HO WHIGIFMRQ UHDQIQ) SHUWRQDOWIQGHFHY HJ DEVWDFMRQ DQG
IP SLIRYIQU
0 L[ HG RUQHXWDOLHVSRQVHV

e 6RPH IHOVRQ® VO KWIP SIRYHP HOVRU D@HDG KDG WARQJ WDP Z RWN
W@

+RZ P DQ QHZ SHRSM KDYH\ RX P HWKDQNV VR VKLY SLRMIFW

0 RUHWDQ

0 RUHWDQ




3 LHVHOQUDVIRQ RI 5 HVXQN

,Q ZKDWZ D\ KDV WH SWRMIFW IQIXXHQFHG \ RXU DELOW VR
WHVRO'H FRQI QFW!

0 DIQ7KHP H ‘ ([DPSBVR +RZ \W DV,P SIRYHG

2 SHQ DQG UHVSHPWXO FRQYHUDMRQY QAMQQ) R

a ,‘?‘LFE)'ZRF; ;((SF DVRQ GLIHHQV SHYWSHFWHY  11IQGIQ1 FRP P RQ  JWRXQG

W H SLHWWIQI RSIQRQV P RWH FRQ IGHQWD

F 6WMIQ) FD® 1Q GUIEXOV MWDWRQV EHIQ) P R

3 &D® QAW 3 DUHQFH WDWRQDO DQG REMFWH GH HVFDODWY FRQ@EW

E OHD & RWRO UHVROIQI DVXHV SHDFHIX@

R

Q JREXMQ] RQ ZKDW IV EHW IRU WH JWRXS
7HDP Z RWIN XQCHUMBQGIQ) WDWFRQ@W FDQ EUQ) P SLRYHP HQW

S & RP SWRP IVH DQG FUDWIW ®DWQ) VR EH P RIH SWFWEDO DQG

K P DNH | DWMUGHFIMRQV

D

)

H

Q $QDO]IQ) FRQMW IRP WH RXWIGH XVIQI FUMFDO

M 3HU/SHFVIYH & UWFDO| WIONQ) DQG FUDWMW VR I0G EHWMU VROMRQV

Gl 7 KIONLQJ XQGHUMBQGIQ) QHHGV RI HDFK MIGH IQAMDG R MWV

v QROIQ E

UXITEQ) VHO FRQIGHQFH GDWQQ) Z KHQ VR W\ TXIHW
HVROIQ FRQ@W SDWAYHO IIQGIQI FD® WWRXIK

QDWH

3HWRQDO * IRZW.  BW
|UHTXHQW

IHXWDO RU 1HIDWH | 1R FRQ@W H SHUHQFHG DOHDG WNGBIG 1Q FRQMEW
5 HVSRQVHV GW |  UHVROMRQ @M RUQR [P SDFWVRP H DYRIGHG FRQ@FW
|UHTXHQW IQAMDG Rl DGGUIHWMQJ WHP




3 LHVHOQUDVIRQ RI 5 HVXQN

:  KDWFKD@HQJ HV KDYH \ RX I DFHG Z KHQ Z RINLQJ Z IViK SHRSCH
1Q GLL 1 HIHQAHOYLLRQP HQW"

1| SSO

[ DQIXDIH DQG FRP P XQFDWRQ O®QIXDIH EDUWHU H SUHWMQJ
ROHVHO @FNRI FRP P XQEDWRQ WDQVDWRQ

& XOXUDODQG WIONQ) GlLIHIHQFHV GILIHIHQWZ D\ VRl WIONQ) FXAOXWDO
GLIHIHQFHV GLLIEXOV GROOHFWRI EZ I SHRS®! Z KR WION GLLI HUIHOWD

: RIN VWOV RUDQ]DWRQ DQG H SHAVMRQV GLLIHIHQAZ RUN KDEIW
GH®OU DWY IHVSROVIEIOAHY RU DQI] DWRQ WDP Z RUIN H SHRVBMRQV

3HWRQDO DVSHFW WK\ QHW |HHIQY @QRIIE FRQ@W GXH \R DJH
GLLIHIHOFHV

+DYH \ RX THQVVXSSRUMG E\ \ RXU SHHW/ DQG FRRUGLQDVRUY/
VIKLRXJ KRXVWIKH SURMIFW

<(6
12

2 YHZ KH® LQJ P DIRUW DQVZ HUHG GHVE \D\ IQ) WH\ IHOWXSSRUMG E\ ERW
SHHWY DQG FRRUGICDVRLY/

3 RVMYH GHVBIY P HMRQHG

e * IDWMGH IRUWH VXSSRUMHFHLYHG

e ( QFRXWDIHP HOAILRP WH J URXS VR SDUAFISDW DFWYHO
e $ VHOMH Rl FROAMDQAWXSSRUNURP \WH \WIDP




3 LHVHOQUDVIRQ RI 5 HVXQN

7KDONV VR VKLV SURMIFW KDYH \ RX SDUAFLSDVMG LQ DFVIYIIHV
DQG WDIQIQ] VHWIRQV VKDW\ RX Z RXGQAVKDYH YROXQUDUO
DFFHWHG RWHWZ IVH' 6 SHFLL\ Z KIEK DFVIYIVHV

<(6 » $ FVIYIMHV 0 HOMRQHG

0 HGID & WHDVIYH 7 WDLQIQJ
 9IGHR HGMQJ SRGFDWAQJ VRFIDCP HGID WDIQQJ
e SHFRWGQI VKRUNIE® V

*DP HVY 7HDP %XL@ICQJ
e &IWJIDP HV 6 SDQWK JDP HV
e 7HDP ZRWJDP HY DWW FWIW

o 7TUMVEXITHIQI DQG FRQ GEWUHVROMRQ DFWYIMEY

. RINVKRSV ([ FKDQIHV
e ' MFXWIRQV IHHGEDFN VHWIRQV
e ' HWQ 7KIONQ) G®Q WH <RXW : D\ EQ4h RQG
6 WUHRWSHVE
e (WDW XV DQG YRXQMHUQ] RSSRUMQWAHV

3 HWRQDO HYH@RSP HQW

e /HDWQQI WDPZRW SWREGP VRMQ DG
GVFRYHUQ) QHZ FXOMUHV

7R Z KDWH WIQWKDV VWH $ ®’W
SIRMIFWHQFRXWDJ HG \ RXU

FRQIIGHQFH 1Q IQWALDFQ]

Z MK RVKHW/! \?

1 R RQH KDV VHBIFWG WH
RSWRQ QL RADWD@

$ QMBI EM

4 X\ D RW







3 LHVHOQUDVIRQ RI 5 HVXQN

' R\ RX VIKION ViKH SLRMIFWHQFRXWDJ HG \ RXU 1R
RSHQOHW VR QHZ LGHDV DQG SHUW/SHFVIYHV"

N

7R Z KDW H WIQW KDV VKH SWRMIFW
KHGHG \ RX GIDW P RUH DERXWRVWKHU
FXQXUWHV"

RVWDMD@® S QW

1
$ QMBI EIW, ’

4 XIW D G\

3®IDWH VSHFU\ VRP H DVSHFW \ RX KDYH GIDUQHG DERXW
RVKHUFXQXWHY GXUQJ \ RXUSDUAFLSDVIRQ LQ VIKH SLRMIFW

3DUAFISDQNV KUKQKWG WH FXAOXWO QUKW DV DQ
HQIDJIQJ ZD\ VR H S&RWH GLIHIHQAFXOYUHV WRXJI K IRRG

P XVIE DQG WDGMRQV ,QRUP DOFRQYHWDMRQY Z MK RWHU
YROQMHY KHSHG WHP XQGHUAMDQG @H FROW W

YDOXHV DQG SHU/SHFVYHV RQ FDUHHUDQG UHIMRQUKISY

9VMQ) QHZ SMFHV @H 7IPMRDWD ZDV DOR D
UHP DUNDE®! FXOXUDCH] SHUHQFH

0 DQ SDUAFISDQW P HOWRQHG GIDLQIQ) DERXWRWHU
FXOXHV 1Q WPV R JDWIRQRP\ WDGIMRQV

VRFIDOEHKDYIRW/ DQG @QIXDIH 7KH DOR QRWG
GLIHHQFHV 1O FRP P XQFDWRQ WG®N DQG KRZ

FXQGXWO EDFNJWRXQGV IQOHQFH  HP RWRQDO
H SUHWIRQ DQG J URXS IOMUDFWRQY




3 LHVHOQUDVIRQ RI 5 HVXQN

:  KDWFKD@MQJ HV KDYH \ RX IDFHG Z KHQ Z RINIQJ Z IMK SHRSOH
ILRP Gl | HIHQAFXAXWDOEDFNI LRXQGV!

FREQPM:(F (;(Fm * LRXS ZRWN & XOXUDOH SHUHQFHV
ST FRRSHUDWRQ GLLIHUHGFHV
+ LRUFIQ) KRZ FXOMDC | o ooy
GLLIHUHQFHV DI THFW
A P ([ HG WP V GXUQJ
P DRV JDP HV . &RRNQJ DQG
WP 2 R RURIQAFUHDWRQ R \DVQ) IRRG ILRP
e P DWUDY RWHUFRXQWEHV
IRP GLLIHHQW » 0 DIy * SXOXUDOIKW
e G\ QP [EVIQJWRXSV DQG H FKDQI IQJ
e Z W GLYHUH WDGMRQV
PG Y SDUAELSDOV e ' WIHHQAKDEIW
S o ML . ([SOIQQ) DFWWAY GXUQJ P HDW RU
i M QHSWSLQ] y E;l(Bi(I;nggFLRW GDIO® [OMDFWRQY
GXUQ) Z RUWKRSV RU ey
FDVXDCFRQYHWDMRQY

+DYH \RX [P SIRYHG \RXU DEIOW VR
FRP P XQIFDW Z MK SHRS®1 Z KR VSHDN
RVKHUMQJ XDJ HV VKDQNV VR VKH SLRMIFW

</




3 LHVHOQUDVIRQ RI 5 HVXQN

+ RZ KDV \ RXUSHUFHSVIRQ Rl FXQXWOGLYHUAW FKDQJ HG DI VAl
VIKH SLIRMIFW

e 0 DQ DOHDG FRMGHHG WKHP VHOHV RSHQ P 1QGHG EHIRUH WKH SURMIFW

e 6RP H SDUAFISDQN QRWMG WDWWH H SHUHQFH UHIQIRUFHG WHIU DSSUHFIDWRQ IRU
GYHUW KHGIQ) WHP VHH WH YDOH 1Q GLIHIHQWSHW/SHRWYHY DQG XQGHUARQG
VWMUHRWSHY EHWMU 7KH\ EHFDP H P RUH RSHQ VR GDLYD DERXWRKHU FXQOXUH V
WHFRJ Q] LQJ GLYHUW DV D VRXWFH Rl JWRZ VK FUMFDOWIONIQ] HP SDVIK\  DQG
IQFOXVIRQ 6RP H KL K@ KWG WDWEHIQ) VXURXQGHG E\ SHRS®! ILRP  GLLIHUHQW
EDFNJ URXQGV ELRDGHOHG VIKHLUP LOGVHW

e )HZ SDUAFISDQW IHB\QR P DIRUFKDQI H 1Q WHIUSHUFHSWRQ HIWHUEHFDXVH WH\
KDG DQHDG\ EHHQ IQYRIYHG IQ P XGAS®! ( LDVP XV SURMFW

. KDWWDIQIQ] VHWIRQV DFWYMHV RU H[ SHUHQFHV GR \ RX
WION KDYH HOKDQFHG \ RXU DZ DIHQHW RI VKH UHDQAHV Rl
SHRS® I LIRP Gl I HIHQWFX@XUDOEDFNI LRXQGV"

& XQOXUDOH] FKDQJ HV 6 KDUQ) WDGMRQDCP HD®Y P XVIE DQG FXWRP
DQG , WALFXAXLDO KHSHG SDUAFISDQA XQGHUMIQG DQG DSSUHFIDWM
QUKW GLLIHUIHQNEXEXUHV

$ PRIV IQ P I HG J LRXSV DURXQG WH FIW

&IW JDP HV DQGP L[ HG » D@Z HG SDWFISDOQW VR VDI VKDWH SHWRQDO

JURXS DFVIYIVIHV H SHUHQFHV DQG GIDUD DERXVRWHU/A
EDFNJ LRXQGV [Q DQIQRWP DOZ D\

: RINQJ 1Q [QMUDWRQDOMDP V IQFUHDVHG
: RUNVKRSV DQG DZ DUHQHW Rl GLLIHIHQWFRP P XQEDWRQ VWGV
WDIQAQI VHWIRQV KDEIW DQG Z D\ VRl WIQNQJ

0 HDAOWP H FRQYHW/DWRQV |UHHWP H DQG
,QIRWP DOP RP HQW IQIRUP DCFKDW Z HIH P HQARQHG DV HTXD@
DQG FRQYHWDVRQV IP SRUBQAP RP HQV |RUJ HQXIQH FXOXWDO
H FKDQIH




3 LRIHWIRQDO
DUHD




3 LHVHQVIDVMIRQ Rl 5 HVXQA

+RZ XVHIXOGR \ RX WKION VKH
WDLOQIQJ WIHFHLYHG KDV EHHQ IRU
\ RXUSWRI HWIRQDOI XVXWH" ]

O O O W
&
&p&@ﬁ &fg
&E ﬂ’{h\\§

&

' R\ RX VIKIQN VIKH SURMIFWKDV
EHWHUSUHSDUHG \ RX VR 11QG D
NRE 1Q\ RXUDUHD RI LQUAUHWW

<

+DYH \RX IGHOQWIHG NRE
RSSRUXQVIHV GXUQJ VKH 0 RIHWDQ RSSRUMQWAHYV

SWIRMIFW VKDW \ RX KDGQW

FROVIGHWHG EHI RUH"

RSRUWXQWAHY

1R







3 LHVHOQUDVIRQ RI 5 HVXQN

+RZ KDV VKH SIRMIFWKHGBHG \ RX LGHQWI\ \ RXU SWRI HWIRQDO
LOVALHWWV"

7KH SIRMFWKHGHG P DQ. VR EHWMAUGHI LOH WHIUYRFDWRQ HVSHFID@ 1Q

( GXFDVIRQ DQG \ RXVK Z RN & XQXWODQG QRQ |RWP DOHGXFDVIRQ
$ XGIRYLVXDODQG MFKQRARI\  LHDWA G
| LHGBV

2 \WHY WG WDW Z KIGI WH SIRMFWAEG QRWFGDWD GHILOH WKHIU I XWWH

SIRIHWRQ W HOKDQFHG WDQVIHWDE®! VNI@QY @ONH FRP P XQIFDVRQ
WIDP Z RIN DQG RU DQ DMRQA WH®YDQ WR DQ \ FDUHHUSDWK

$ W D@U JWRXS H SIHWHG WDWWKH SIRMIFWGLG QRWILQI XXHQFH WK HUL

SWRIHWIRQDO GUHFVIRQ HWHU EHFDXVH WHU IQOMUHW Z HWH DOQHDG
GHIHG XQUHDWAG VR WH SUIRMFWRUMWNOXQFHUMIO

. KDWFKD@HQI HV GIG \ RX IDFH GXUQJ VKH SWIRMIFW DQG KRZ
GR\ RX VKION VKH\  KDYH SWHSDUHG \ RX |RUVKH NRE P DUNHW

/ HDLOQJ VR FRADERWDWM Z MK SHRS®! | UIRP

/HDP Z RN GlLI HIHOAFRXQWHY DGDSWIR QHZ Z RUINQJ
g & RP P XQFDVIRQ VWOV DQG RYHUFRP H QI XDJ H EDUIHY/
2 W DQ] DVIRQ YDOQFIQ) VHYHWDOMVNY DWRQFH IP SLRYHG
@ 7P HO DQDIHP HQW SOQAQI SURUM] DWRQ DQG HIIFIHQ F
8MQJ QHZ \RRY IRUSRGFDWW) YIGHR
B¢ L KEDO » HGWQJ DG GLI MDCZ RIN HQFRXWDJ HG
FUHDWAW [®f IELOV DQG SIREGIP  VROIQJ

2 YHUFRP 1QJ) \K\ GHW P DQDJIQ) WWHW DQG
3 HWRQDO* LRZ \K » J DIQQY FRQIGHOFH EXIOVHVGHQFH DQG VHO
DWXWDQFH | RUSIRIHWIRQDOMH



QMBUIHVDMRO DQG ' LVFXWIRC

7KH LHVXOV Rl WLV WXG FRQLWP WDWSDUAFISDWRQ 1Q WH $ ®QJ WH 5RDG Rl <RX6 & (
SIRMFWKDV KDG D SRUMYH DQG P XOMDFHWG IP SDFWRQ \ RXQJ YRXQMHY/ ERW

SHWRQD® DQG SIRIMWIRQD® 7KH SDUAFISDOWALHI GIFWRQY VKRZ FROWMOQAI URZ W
DFURW WH IRXUNH\ GIDLQQ) GIP HQ YRQV H SRUHG

7KH GDVD JDWHUHG 1Q WL WXG\  IHYHDOWKDWSDUWAFISDQW H SHUHQFHG VXEWBQUWDO
SHWRQDOI URZ WK KURXJ KRXWWHLULQYROYHP HQWMQ WH SIRMFWO DQ\ LHSRUMG | DFIQ)

FKD@IQIHV VXFK DV DGDSWY VR QHZ HQYILRQP HQM RYHUFRP IQ) WK\ QHW DQG
P DQDJIQ) HP RWRQV 1Q XQDP IIDU FROM W 7KHVH H SHUHQFHV KHSHG WHP  EXIT

VHO DZ DUHQHW LQGHSHQGHQFH DQG FRQIIGHQFH NA HBP HQNM Rl SHWRQDO
GHYHRSP HQW

/IYIQ) DQG FRADERWWY DEWRDG HTXILHG SDUAFISDQW \R
WMS RXWIGH WHIU FRP IRUV] RQHV 7KV H SRVXUH \R QHZ

UHDQAH HQFRXUDJI HG HP RURQDOUHVIAHQFH SDVIHQFH DQ G
D J UHDVHU DELAOW VIR KDQG®! XQFHUDLO W 7KH WIMAP RQHV
VKRZ \KDWHYHQ VP DOGDI® VWXDWRQV A FRP P XQEDWY 1Q
DORWHU @QIXDIH DGMWMQI W QZ WRWHV RU
FRRSHIDWQ) ZMK SHRS®! ZMK GLIHHQN KDEW A

FROMEXWG VR D GHHSHUXQGHUARDQGQ) RI RQHAV RZ Q @ W
DQG FDSDFIMHV

e N $ORWHU LHEXUWIQ) WHP H Z DV WH GHYH®SP HQW
Rl HP RURQDOWHI XMVRQ DQG VHO P RWYDWRQ
3 DUAFISDQW GHVFUEHG P RP HQV Rl VAWHW WP H
SHHWXWH RU  IOMBHURQDO WQVRQ DV
RSSRUXQWA VR  SWDFWFH FD® QHW DQG
UH GIFURQ ,Q WY VHOVH WH SIRMPWXQFWRQHG DV
D WDIH EXW FKD@IQIQ HOYILRQP HQW IRU
SWFWEIQ) @H VN@ WDWI R EH\ RQ &FDGHP IE RU

SURIHWIRQDOADIQQJ

Q WP WH SHYRQO GDWIQ GP HMRQ
GHP ROMDWV KRZ  QRQ IRWP DO HGXFDWRQ
SIRMFW @\H WLV RQH FRQMEXW VR VWAHQI WHQQD
SDUAFISDQNA 1QQHU WIDEIOW FRQIIGHQFH DQG
IQMDWWYH A HWHQWDOI RXQGDWRQV IRUDQ I XVXH
) FIYIF RUSWIRIHWIRQDCHQI DI HP HQW




QMBUIHVDMRO DQG ' LVFXWIRC

,Q WH VRFIDOGP HOMRQ WH SIRMPWSRYHG VR EH D SRZ HUXOVHWIQJ |RUHQKDQFIQJ
FRP P XQFFDIRQ WWDP Z RIN DQG FRADERWVRQ VNIAY 3DUAFISDQN HSHDWGD
P HOWRQHG WDWRQH Rl WH P DIQ FKDAEBIQI HV Z DV GDUQIQ) VR FRRSHIDW HIl HFWYH®
Z W SHRS®! R GLLIHIHQASHWRCDOAHV Z RINQJ WK\ WP V DQG FRP P XQIEDWRQ \W®N

~

\_ J

7KWRXIK VKDUHG \BVNV DQG IRIQN UHVSROVIEIMAHY  SDUAFISDQW GHYH®RSHG DFVIYH
QMHQQ) HP SDW\ DQG QHJRVUDARQ WNIAY 7KH ®DUWHG R H SIHW RSIQRQV
DWHUAYHO Z KI®! UHVSHAWQ) RWHWASRIQV Rl YIHZ A D F®IDU IQGFDWU Rl VRFIDO
P DWUW * URXS G\ QDP IFV Z RINVKRSV DQG FRADERWDWYH SUIRWMFW RIIHUHG SUDFWEDO

RSSRUMXQWAV VR DSSO WHWMH W@ WHQRUFIQ) FRRSHWDWRQ WURXIK H SHUHCQFH
WDWHUWDQ WHRU

/ YIQJ DQG ZRINQJ MGH E\ MGH FUHDWIG D VHQWH RI FRP P XQW DQG P XVXDO

VXSSRUV (YHQ ZKHQ P IMXQGHUAMDQGIQIY DWIRVH WH\  EHFDP H YDOXDE®
RSSRUMXQWAHV VIR VWHQI WHQ WIDP Z RUN DQG HP RARQDCP DVWUW/

6 HYHIDOWMAP RQIHV HP SKDM] HG KRZ W(H SUIRMIFWHQYILRQP HOAMHCQFRXWDJI HG P XWDO
VXSSRUWADQG D VHOVH RI EHRQIIQJ 7KH IHHAY RI EHQJ SDUARI D FRGIFWYH SURFHW
IQFUHDVHG SDUAFISDQWVAVWKMVMQ RVKHWYY  VWAHQI WHQHG WHIUVHQVH RI LHVSROVIELAOW

DQG SURP RWG GIDGHUVKLS [Q GILIHIHQARWP VA [UIRP RU DQL IQ JVP D@ URXS VIV \R
|DFIMAWQ) WDP FRP P XQEDWRQ

$GGMRQD® RYHFRPIQ) VRFIDO FRQ@EW RU P WXQGHUMBQAQIV ZIWIQ D
P XGAEXOXWDOWDP KHGHG SDUAFISDQW XQGHUAMBQG WDWHI I HFVIYH FRADERWDMRQ
WHTXILHV HP SDVIK\ |G LELOW DQG VHO DZ DUIHQ HW 7KLV UHIBIFW \WH HGXFDWRQDO

YDOXH Rl FRP P XQW EDVHG YROXQMHUQI ®DWIQI VR FRH MVDQG FRRSHIDWM Z W
RWHLW/ DVD Z D\ RI SHWRQDCDQG FIYIE J WRZ WK

8 P DWO® WH SIRMPWVHWHG DV D WHDOQ@H VSDFH |RU VRFLDO GHDUDIQ J Z KHWH
SDUAFISDQW FRX@ WDQUDW FRRSHIDWRQ IQR GDI® SWDFWFH % HQIDILQ) 1Q VKDUHG
WW DQG IDFIQ) FKD@QIHV VRIHWHU WH  \WMHQWHQHG WHU DEION R
FRP P XQIEDW FRADERWW DQG (M 05 Z WK HP SDVK \ 7KHVH H SHUHQFHV QRARQD



QMBUIHVDMRO DQG ' LVFXWIRC

7KH IQMUFXOYWDOGP HOVIRQ HP HU HG DV RQH Rl WKH \VWARQI HVADVSHFW R WWH SURMFW
3 DUAFISDQW H SUHWHG WDW/KDUQI H SHUHQFHV DQG P RP HQW Rl FRIDERIDWRQ Z WK,
SHRS®! ILIRP GLLIHIHQMFRXQMHY DARZ HG WHP VR J DIQ D GHHSHU XQGHUADQGLQJ RI
FXOXWOGLYHUW H WIQGIQJ | DUEH RQG WMUHRWSHV RUVXSHUIEIDONQRZ BIGI H

$ PWYIMHV VXFK DV IQMUFXOXWDOQLI KW JRXS Z RUWKRSV DQG IQRUP DOFRQYHW/DWRQY
SWRYIGHG GLHFWH SRVXWH \R QHZ @QIXDIHV WDGMRQV DQG FRP P XQ EDVRQ
VWOV 3 DUAFLSDQW GIDUOHG WDWFXEXUH 1V QRWRQD DERXWIRRG RUFHBIELDWRQY EXW
DOR DERXWYDOHV SHWSHFWHY DQG ZD\V Rl IQMSUHWI UHDAW 7KLY H SHUHQADO
GDWQ JHHDWG DQ DZDHHW R KRZ FXGOXWO EDFNJWRXQG QI OHQEHV
WDP Z RIN HP RWRQDCH SIHWIRQ DQG GHFIMRQ P DNQJ

o PN AN J

7KLY GLHPWFRQBPWZ W FXOXWDOGLYHUW KHEHG WHP  EUHDN WMUHRWSHY DQG
GHYH®S D VHQWH RI ( XLRSHDQ LGHQW/

7KH SIRWIFWDAR SURP RMG LHVSHFWVRGHLDOFH DQG FXURVIW A HWHQADCDWYXGHV
IRUQYIQJ 1Q D P XOEXOXWDO( XURSH % H SHUHQFIQ) GLYHWAW 1IWAWKDQG SDUAFISDQW
GHYHRSHG LOWILFXAXWDOHP SDVK\  BGIDUIQ] VR TXHWIRQ WHIURZ Q DWXP SWRQV DQG
VR DSSURDFK GLLIHUHQFHV Z MK RSHQQHW DWHUWDQ MGJ P HQW

JRU VRPH WLV H SHUHQFH ZDV WDQVMIRWP DWYH W KHSHG WHP  UHDQH WDW
IOMUFXOXWDOXQGHUMBOGEIQ) IV D FRQADXRXV SLIRFHW Rl DGDSVIMRQ GID®RIXH DQG

UH GFMRQ

LY VHOVH WH SLRMPWORWRQD VXSSRUMG FXOXUDOBIDLOIQ] EXWDAR DFWG DV D
BURP  IRU [QWUFXOXWDO FIM] HQVKIS HGXFDVRQ DWQQ) Z MK \WH EWRDGHU
DHV Rl WH ( XURSHDQ & LYIE 6 HYIEH




QMBUIHVDMRO DQG ' LVFXWIRC

,Q WH SIRIHWIRQDODWHD WH SIRMFWRIIHHG SDWWFISDQV D YDXDE®! VSDFH WR
H S&®RWH QHZ RGNV DFTXILH SWIDFWFDOH SHUHQFH DQG UIHIGIFWRQ WHIU IXVKUIH FDUHHU
SDWV

0 DQ. SDUAFISDQW IGHQMIHG WWDP Z RIN FRP P XQIEDWRQ DQG RUW DQL] DIRQ DV \WWH
P RW XVHIXO FRP SHMQFHV GHYHBRSHG GXUQ) YROQMHUQ) 7DV VXFK DV
FRRUGECDWQ) DFWIMHV ®DGQI VP D@ WDP V' RU VXSSRUMY FKICHHQY ®GIDUQJ
SIRFHAHV KHGHG WHP DSS® WHH W@ 1Q WHDO FROMW HQRWFIQ)
UHVSRQVIEIAW SWREGIP VROYLQ) DQ CDGDSVDELDW

&UHDWH DQG WIFKQFDO H SHUHQFHV A/~ ™
VXFK DV SRGFDW SWRGXFVIRQ YIGHR
HGMQJ DQG FROWQWFUHDMRQ A ZHWH
SDUNFXDWD P SDFWKO 7KHVH DMRZ HG
SDWAFISDQW VR H SHUP HQWZ W GLJ DO
DQG P HGID VRRYY ERRWMY FUHDWYIW DQG
VHO FRQIGHQFH  2WHWY KU KQ KWG
QDWIH LHDWG RU HGXFDWRQDO VBVNV DV
RSSRUMQWHY W FROQQHFW  WHIU

YROQMHUQ) Z M SIRIHVIRQDOQMUHW Q| y
HQYLLRQP HQDO ZRWN  HGXFDMRQ RU
\ RXVK. HQI DJ HP HQW 4 N

7KH GDW DOR VXJJ HWWKDWSURIHVWIRQDO
®DWQI Z DV QRWIP IWIG VR WIFKQFDON@Y
EXWH WIQGHG VR VRIWVNIAY FUXFIDO IRU
HP S®R\ DEIOV A 1QWDWYH FRP P XQREDWRQ
DQG WDPZRW 6RPH  SDUNFISDQW
WHDQ HG WHIU IQMUHW IQ BIDGHUKIS RU
WIDFKIQJ RGNV Z KI® RWHLY
DFNQRZ ®{GJ HG JDIQQJ P RUH FOUW DERXW

WHUSUH HIHQEHY DQG @ MMRQY : S

(QIDIIQI 1Q UHDOBVNY DQG UHVSRQ EIMAHV WILDHG YROQMHUQ) LR D KDQGV RQ
SUHSDWDMRQ | RUI XWUH SLRIHWIRQ IFK 08B QH V

2 YHD® WH SIRIMMRQDORXWRP HV Rl WH SUIRMFWGHP ROMDW WDWQRQ IRWP DO
H SHUHQFHV FDQ VHUYH DV D EUGIH EHE HHQ YROQMHUQI DQG HP SER DEIDV
SUHSDUQJ \RXQ] SHRS®! IRUWH GHP DQGV Rl D G QDP IE DQG P XGAEXOXDO NRE



& ROFOXVIRO\

7TKH $®RQJ WH 5RDG Rl <RX6&( WXG KL K@ KW WH WDQVIRWP DVIYH SRVHQMDORI

LOWALODVIRQDO YRXQWAHUQJ DV D VSDFH IRU GDWQI JIRZW DQG FRQOHFWRQ
DPRQ \RXQ) SHRS®!I 7KWRXJK FREDERWDWH IQMUFXGXWDO DQG  FUHDWYH

H SHUHQFHV  SDUAFISDQW QRW RQD DFTXILHG SWFWDO DQG  SURIMWRQDO
FRP SHWQFHV EXWDOR VMHQI WHQHG HWHQADOKXP DQ TXDOAHN VXFK DV HP SDVIK\
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