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7KH,163,5( 6HWRQ 3@QV KDYH EHHQ GHYHBRRSHG R VXSSRWDGXOHGXFDRY/

WOICHY | DFIOQMRY DQG RUDQVDARQY Z RUINQJ Z IW DGXOVGDUHY SDWFXDUD
P LWV UH XIHHV DG DGXAWV Z W | HZ HURSSRUMQWAY

7KH VHWWRQ S@QV SURYIGH SUDPWEDOMIMS B\ \AMS JXIGDGFH | RUGHDYHUQ]
HQIDIIQ) DQG LGFOMYH QRQIRUP DOBDLIIQ) DPAYIMHY WDASURP RM VRFLDO
ICFOMRQ DPWYH SDWFLSDARQ SHWRGQDOGHYHERSP HOMOQMUFXEXUDO
XQEHUAMBQEQ) DQG FRP P XQW HQIDIHP HOW

( DFK VMMRQ LQFOGHV BDLQQ) RXAFRP HV ViXJJHAWMG P DMUDY DRRYIW
GHVFUSWRQY | DFLOMARQ JXIGDGFH DG UH GIPARQ RSSRUMQWHY VR VXSSRIW
P HDQQI I XOBDWIQ) H SHUHQFHY 7KH DPWYIWHY DUH G-MJCHG VR EH | Bf LE®
DQG FDQ EH DEDSWG VR QLI HUIHQAIURXS M] HV GDUIQ) HQYILRQP HOW
SDUWAFLSDQAQHHGY DQG GFDOFRQM W

8MQJ D GDUHUFHQAHG DQG H SHUHQADODSSURDFK. WH VHWRQ S@QV
HQFRXUDJH DPWYH SDIWFISDARQ FRADERIMRQ SHHUGDLQQ) FUDAYIW DQG

UH GFWRQ

7KHUDP 1V VR VXSSRWADGXQVBDLGHY 1Q GHYHBSIQ) QHZ FRP SHWQFHV
IQFUHDMQ] WHU FRQIGHQFH DG LQGHSHQGHQRH  WAHQIWHQQJ VRALDO
FRQCHPWRQY DQG | DFLOMAQ] WHU LOMIUDARQ DQG CPAYH SDUWFLSDARQ 1O
VRFIHW Z KI®! DOR HQDEQQ) DEXAVHGXFDRY VR AYHWAL\ WHU WIFKIQ)
P HWRGY VWHQIWHQ WHU | DFLOAMRQ W@ DQG FUHDM P RUH [QFOMYH
HQIDIIQ) DQG GDLHUFHOAHG HEXFDARQDOH, SHUHQFHV

A W N A W N A W N A W N



' XUMRQ K DG

" HIYHY 0 HMRG

ALY sopQ

" HFRAQJ WH' U0 RUG 0 DAWMUQ] 0 HAD/ WADR DG
6SRWMQJ )DNH1HZV

PIOMWY  KRXW

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQJ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWRQ" HVY

$WHW KRZ @QIXDIH YIVXDY DQG P LQJ DUH XVHG VR LQI OHQFH
SHUFHSWRQY

,GHOAN\ EIDVHV ERW, 1Q P HGD FROMQADQG LQ WHURZ Q LOMSUHIARQ R
LQRUP DARQ

" MFXW WH VRAHVEOIP SDPAR! |DNH QHZ V IGFOGIQI IW 1Q OHQFH RQ
GP RFUR  WXWDQG GHAMRQP DNQJ

3DSHUDQG SHQV | RUCRWMV

6P DWBKRGHV | RUH DSDOVRQ

6 HOIFWG LP DIHV VHBIFWG EH RUH WH VAWMRQ B\ WDICHU SUQMG LQ
FRRXURQS$ VKHHW

, QMRGXPURQ P LQXVMV

7KH \WVRU Z LOZ HBRP H WH WYGHQW DQG HFRXUDIH WHP VR VENH S@FH
DURXQG WH VHVWMIE®! 7KH \WVRU Z LOWHQ GLYIGH WH SDUAFLSDQW 1Q WP DO
JRXSV PIQ  SHRS®I SHUJWRXS RSWP DOQXP EHU  SHRSO!

6HWIRQ P LOXMV
2 GFH WH JURXSV DH RUDQVHG WH WWRUZ LS@FH RQ WH VEE®! WH 1P DIHV
SUHSDUHG DQG Z L@DWN WH JURXS WH |RGRZ 1Q) TXHVARQY JIYIQ) 1Q EHVE HHQ
HDFK TXHWMRQ P LMV | RUHDFK JURXS VR GVFXW DQG FRQI UIRQW
© KDMP DJH DFFRWEQ) VR \ RX EHWMU BHSUMMHQW " (DFK PHPEHUR
WH JURXS KRX@ VHBFWWHU P DIH DQG GAVFUEH \R WH P HP EHWY/ R
WH JURXS WH UHDVRQ | RUWHUVHBIPARQ 1 RW WH TXHWRQ VKRX EH
DEDSWG VR WH \RSIE GVFXWHG IRU HDP S IQFOMRQ P LIUMRQ
DEAFMRQ JUHQ HW
1RZ FKRRVH DV DJWRXS WH P DIH WH EHWMAUUHSUHVHQN WH VRSIE DQG
ZK\ ,Q WY VMWMRQ JLYH WH SDWAFISDQN P RIH WP H \R GVFXW DQG
PRYH IRP JURXS WR JURXS VR DQLDDMH WH GVFXWIRQ JLYH LCBXW DQG
HQUXUH D FRUHPW &2
1RZ H FKDQIH 1Q EHVEHHQ JURXSV WH P DIHV VHOPWMG DQG GMVFXW
\ RXU WRXJKW RQ WH [PDJH RGFH WH JURXSV KDYH GVFXWHG WH
VKRX@ SUMVHQAZ K\ WH DI UHH RUGMDIUHH Z IWK WH FKRIFH P DGH

7KH VVRUVKRX@ P RGHIDM WH GVFXWIRQ DQG P DNH VXUH (R FRQ @FW DUMVH



6HWRQ' HViY

&RFOMRQR! WH

$ GAWRQDOCRMY
DQG BV | RUWDIGHY

6HWRQ P LOX\MV
2 GFH WL | LAAVSDWMY FRP SGMWG WH JURXSV ZI@EH P I HG 2 QFH WH QZ
JURXSV DUIH VHWWH WWVRUZ L@ILYH HDFK JURXS DQ P DIH WDQGRP VHOFRQ
$VNMLY SRIQAMH JURXSV VKRX@
&UHDM  FDSWRQV DV U WH KDG VR SRWWH P DJH RQ VRFIDO
PHGAD 7KH FDQ FKRRVH U WH ZDOWVWR LQFOGH KDWVRIV 7KH
JURXSV KDYH VRVEO [IHHGRP VR FKRRVH WWH WSH Rl FDSVRQ WKH\
ZDOWWR DG IWFDQ EH D SRUMIYH RU QHIDAYH FDSWRQ QHIDAYH
FDSMRQV VKRX@ WHWIQ IWRP EHQ) RIIHQAYH 7KH WRU ZLl@®
VXSHUYIVH HDFK JURXS DQG JLYH LQSXW LI QHHGHG
2QFH WH FDSMRQV DIH FRP SGMWAG WH JWRXSV ZI1@® H FKDQIH
FDSWRQV DQG P DJH DQG HDFK JURXS Z LGDQRZ HYDOXXDWM Z WK D YRWM
IRP R HDFK FDSMRQV 7KH JWRXSV WKRX@ GVFXW WH
P DWIUDY SWRYIGHG ,1 WH GR QRWDJUHH ZIW DQ Rl WH RSVURQV
SUHVHOMG WH FDQ JIYH  DOMUQDAYHY 2 QFH WH GVFXWIRQ LV
GRQH HDFK JURXS VKRX@ SUHVHOMKHLU I LQGLQIV DQG H SOLQ WH Z K\
Rl ViKH VFRUH JLYHQ VR HDFK FDSWRQ DQG VKH DOMUDAYHV

$WWLY SRIOVWH WWRU ZL@VXP P DU H WH [IQEAQIV DG H SOLQ WKH
JURXS WH FRQFHSWRI SHUFHSWRQ ELDV DQG IDNH QHZV DQG KRZ |D\H
QHZV VSUHDG DQG DUH SHUFHLYHG 1Q WH HYHU GD @H 7KH WWWRU VKRXG
DWHW LI WH JURXS LV | DP LGDUZ I WWH FRQFHSWRI [DNH QHZV LI QRW\WH
WWVRU VKRX@E JLYH WHP  VRP H W8V DQG FRQFHSW FRQOHFWMG \R KRZ \R
VSRW DNH QHZ V DQG KRZ. VR GHDOZ WK WKHP

&RQFOMRQ P LOX\WMV
7R FRQFOGH WH VHWRQ WH \MRU ZI1® DN HDFK SDWAFISDQV \WHU
1P SUHHWMRQV RQ WHUZ RIN +HUH VRP H H DP SBV R TXHMRQY VR JXIGH WH
FRQVHIDARQ

' 1IG\RX HQR WH DPWYW" : KDAGG\ RX HQR WH P RWY

+DYH \ RX HYHUVSRWHMG D | DNH Q-2 VRQICH' +RZ GG\ RX GR IW/

: KDAGR\ RX WIQN FDQ EH WH [P SDFWR $, RQIDNH QGHZ V DQG P HAD!

7KH WDLQHU Z LAVHBIFWDQG SUQWRXW P DIHV WKH QXP EHURI
WH [P DIHV GHSHQGV RQ WKH Q RI SDWFLSDQW 7KH VXVRU QGHHGV \R
PD\H VXUH WDWHDFK JWRXS ZIGKDYH P DUH IRU WH ZKRO
DPAYIW & DBX@MRQV VKRXTS EH P DGH

7KH P DJHV FKRVHQ GHSHQG RQ WH WHPH VHOIFWG IRU WWH
ZRUWKRS MIQFH WLV DFAYIW FDQ EH DGDSWG VR D YDUHW Rl
WHPHY H LQFOMRQ PLIUMRQ (8 YDOHV VXWIRLQDEIOW
WHR\ FOQJ  DQG P XFK P RWH

7KH WDLOHU Z LaRWDQVH WWH IRRP - SURUVR VIKH VHWIRQ 7KLV LV DQ
LOMUDFYH DFMIW Z KHUH WXGHQW VKRX@S WIBQG XS LOWAWDFWZ LYK
VKHLU SHHWY DQG FKDQIH JURXSV DIRQJ VKH DFYIW ) RUVKLY LHDVRQ
WDIQHU VKRX@ S@FH D VBE®! 1Q WH PLGG® R WH RRP DQG
WXGHQW VKRX@ JR DIRXQG W

7KH WDIQHU VKRX@E P RGHUDW WH VHWIRQ DQG P RYH ILRP JURXS \R
JURXS ZKHQ GIVFXWIQJ VKLY Z LODDARZ VKH WDLOHUVRR VXSHUYLVH VKH

GVFXWIRQ DQG LOMUHHQ U QHHGHG



$ GAVMRQDOCRMY
DQG BV | RUWDIGHY

([ SDCMRQR! WH

7R DARZ WP ZRW DQG JWRXS FRKHVIRQ WH WDIQHU VKRX@ FUHDM
WH JURXSV DQG GRWDERZ SDWAFLSDQW VR FUHDWM WHURZ Q JURXSV $
WS VR FUHDM WH JURXSV LV VR S@FH DAIDSDWAFLSDQWV 1Q @QH DQG JLYH
HDFK SDWAFLSDQAD QXP EHU 7KH QXP EHY QHHG VR JR EDVHG RQ WH
QXPEHURI JURXSV WH WDIQHU ZDQW VR FUDM H U \ RX QHHG R
FUDM JWRXSVR  SHRS®! \ RX ZL@DMJIQ VR WH SDUAFLSDQW 1Q
@H D QXPEHUXQAD DQG WHSHDW VR \ RX ZI@KDYH  SDUWAFISDQV
ZMMQ ZIMQXPEHU HW

0 DNH UIHVHDUFK RQ ID\H QHZV  SHUFHSMRQ DQG P HAD EHRWH WH
VHWIRQ VR EHMAUJXIGH WH JURXS

6HWRQ PLOOMY K
) RUGLI MBOWN.@Y GHYHEBRSP HQAMMH WDLGHUFDQ DGG D | XUMHUVHWIRQ |, Q WL
VHWRQ HDFK JURXS WH FDQ EH UHP I HG I QHFHWDY  Z L@KDYH \R FUDM
D SKRR RUMKRWYIG-R R VHFRQGV | RUVRFIDOP HAD 7KH Z @KDYH \R
FUDM WH FROMQAVEDHG RQ WH WHP H Rl WH ZRUIWKRS LH IQFOMRQ
PLIUDARQ HF  7KH \KRX@ FU-DM WH FROMOM RP VFUDRK DQG WH DU
IUH VR FUDM WH WSH R FROMQAVWH SUHHU 7KH FDQ PRYH DOR
RAMGH R WH IRRP LI WH FRQAMRQY DIBZ IMDQG WH WDIGHUDIUHHY DG
FUHDM WHUFRQMQMGFOGQ) FDSWRQ | RUVRFIDOP HAD
2 QFH WH FROMQALY FUDMG
7KH JURXSV Z I@SUHVHQMMHUFRQMQN
2 SWRQDO 2 GFH WH FRQOMQMY SUMVHOMG WH WILGHU FDQ XS&OG WH
FROMQARQ D VRFIDOP HAD SDJH LH VRFIDOP HAD R WH RUDQVDARQ
DQG DPWYDWM D FROMVW7KH JURXS WDMHFHYHV WH P RMINAV IQ K
IV WH Z LQQHUDQG Z L@KDYH DVP DOSW H LH FKRFRDWM [EH FUDP  HW



CXUMRQ P IQAWMV

" HIYHY 0 HMRG

A (Y sopo

0 XVIF DV D VRRO RUVRFLDOZ HIDEHLQJ DQG LGFOMRQ

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQJ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWRQ" HVY

8 QGHUAMEQG KRZ P XVIF FDQ SURP RM VRFIDOGFOMRQ DG HP RARQDOZ HD
EHQJ Z IWIQ AYHYH JURXSV
,GHOM\ DQG XVH VP SBI P XMEDCDPWYMEHY WK WP YRIEH P RYHP HOAR

HQFRXUDIH JURXS SDWFLSDARQ DQG FRQOHPUWRQ

| RUADICHU
6P DWBKRH
6SHONHU D VP DORCH LV P RUH WDQ HQRXIK

, OAMRGXPYRQ P LOXAMV
7KH \MVRUZ L@Z HERP H WH WXGHQN DQG HQFRXUIH WHP R VENH SOFH 1Q
WH LRRP  3DWFLSDQW \KRX@ EH WEIQAQ) XS 1Q D FILF®! DG CRAMWMGRZ Q
XQBW WHUH DUH VSHFALLLE P RELON DXHY  3DWFLSDQV 1Q VD WIGN R DQ
LOMKXP HON WDW BHSUHMVHON WHP DQG WH P IPIE WH VRXQG DG WH
LOMKXP HQN7KH \MVRUVBLW E\ P DNQJ DQ H TP S®

6HWRQ P LOX\MV
$1WIUWH IEH EUDNIQ) DPAYIW WH \WVRU VHW WH VSHDNHU DQG WH SKRCH
ZIW WH GRZ ®DGHG VRQJ WDFNV WH.  FDQ DOR EH VKDUHG ILRP <RXVMEH

7KH DP R WH ILUAMWHWRQ IV VR UHFUHDM WWRXIK ERG. P RYHP HQWV WH
t5RWMQL : L@DP 7H@2 YHYMWH ) [QDBU 3DWFISDON RQD QHHG VR X\VH WHU
KDQGV [HAWDQG ERG. VR UHFUDM WH KA WP %4 RUH UFUDAQ) WH \RQJ
Z W WH VSHDNHURQ EDFNIURXQG WH WDIQHUZ LOVKRZ \WH SDUAFLSDQN \WH
P RYHP HQV \R GR DQG KRZ VKRX@ WH GR IW7R P DN\H WHP  XQGHIAMIQG LV
LP SRWEQWI RU WH WDIGHU VR UHSHDAVWH QLI HIHQWP RYHP HQV DVGDW

WHY HOFK $IWU HDFK PRYHP HQW KDV EHHQ IQMUDOHG B\ WH
SDUWAFLSDQNV WH WDIQHUZ L@S@. WH VRQ) RQ VSHDNHUDQG WH SDUWAFLSDQN
Z |@DDRIHWHUUHSURGXFH WH UK\ WP Z W WHUERG


https://www.youtube.com/watch?v=YIbYCOiETx0
https://www.youtube.com/watch?v=YIbYCOiETx0

&RFOMRQR! WH

$ GAMRQDOCRWMY
DQG WSV | RUWDICHY

&RQFOMRQ P LOXMV
7R FRQFOGH WH VHWRQ WH W\RU ZI@® DWN HDFK SDWAFISDQNV \WHU
IP SUAWVMRQV RQWHUZ RUN +HUH VRP H H TP SGV Rl TXHVARQY VR JXIGH WH
FRQVHIDARQ

" IG\ RX HQ® WH DPWYW" © KDAGG\ RX HQR WH P RWY

+DYH \ RX HYHUUHFUHDMG P XMIE LQWIY Z D\ "

VWHUH DQ RWHUMVRQI GR \ RX WICN Z H FDQ UIHSWRGXFH! +RZ"

7KH WDIQHUVKRXGS | LWAMSUDPWEH KRZ VR XVH ERG. P RYHP HQV P RAD
KDQG FOSV WLIK MDSV | RRWMRP SV DQG | LQIHUMDSV DQG EHFRP H
IDP LGDUZ MK WWH DFWYIW |, WLV [P SRUBQMR SUDPWFH EH RUIHKDQG DQG
VR SUHSDUH WWH WDFNV VR EH UHSURGXFHG RQ VSHDNHULQ DGYDQFH

7KH WDFNV DQG P XMIE SURSRVHG FDQ EH FKDQIHG DQG DGDSWG B\ \WH
WDLQHU DQRWHUJUHDWRSMRQ LV WH t2 GH VR -R\ U B\ %HWRYHQ K\ P Q
Rl WH ( XURSHDQ 8 QRQ



ALY sopQ

, QMUDAAYH WHDVXUH KXQAMWR GMVFRYHUFIMHY RUKHUMI H SOFHYV

' XDARQ K K DQG D KDD
' HIYHY 0 HWRG UDIQEHG / HOLQQ ) DFH VR ) OFH 2 QICH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

( QKDGFH WP Z RUN DQG FRP P XQFDARQ W@ B\ FREADERDAQ] \R
IOMSUHNFOHY P DN\H GHRIMRQV DQG FRP SGMW FKDIBIQIHV

6 WHQIWHQ VHQWH R EHRQILQ) DG FRQQHPRQ VR WH GRFDOFRP P XQW
WURXJIK GLUHPWHQI DI HP HQAZ W SXETF VSDFHV DQG GFDOWRUHY

0 DQDIH WP HH IHPAYHD B\ SOQQQ) URXMV DQG SURUM] LQJ VWY

/ HDLQQJ) 2 X\WWRP HV

© SUQMG FRSIHV R WH WHDVXUH KXQW/
0 DMUDY 1 HHGHG 3HYY
6P DWBKRQHV DAGDW  SHYRQLQWH JURXS

JOMRGXPURQ P LOXMV
7KH \MVRUZ L@Z HERP H WH SDWFLSDQA DQG LOARGXFH WH DPAYIW WURXIK
D YMWR WH DUHD LQ Z KIFK WH WHDVXUH KXQAZ LEDEH KHE ' XUQ) WLV YIMW
WH WDIQHU FDQ H SOIQ D QMBI EMR WH KIMRY  GUHQGY DG DOHFGRWMY
FRQOHAWG VR WH VRZ Q KHIMIIH VW YIADIH Z KHUH WH WHDVXUH KXQWZ L
EH KHG 0 DNH WH YMWOMUHAG) DQG DYRIG VXSHULFLDOGDW GDMV OP HV
HFF 0 DNH WH SDWAFLSDQA VENH SDIWQ WH YMWWIOMRUHY DQG GUHGY

P D\H H, OP SGV
BHWMRQ K

SHWERQ' HALY $IWUWH JXICHG YIMWGYIGH WH SDWFISDQW IQ JIRXSV R RU  SHRSO!
HDFK DQG JLYH HDFK JURXS  FRS\ R WH WHDVXUH KXQAFUHDMG * LYH RQD

FRS\ IRUWH ZKR®! JURXS VR HQFRXUDJH WP Z RN DQG FREDERDARQ
<RX FDQ SURYIGH D SHQ DV ZHDWR DIRZ SDWFLSDQN VR FRP SGMW VWY UL
QHFHAWDY  $IWUSWRYIGIQ) WHP Z MK WH WHDVXUH KXQAVMVAY P DNH VXUH
R H SOLQ WH XNV

WP H DYDIDME®! XVXD@® K LV ViKH RSWP DOVP H EXWMP HI LDP H FDQ
EH DGYXWWMG GHSHQGEQI RQ WWH WHDVXUIH KXQAFUHDMG

7KH FDQ DWN VR WKH VWVRU  TXHWRQV P D[ LP XP

7KH  FDQQRWXVH ViKH LOMUQHWIR GRRN | RUVKH DQVZ HWY VR VKH
TXHWIRQV * LYH VKH JURXS D P HHWQJ SRIQAZ KHUH WH\  Z LAKDYH \R
DULYH DAMKH HQG



&RQFOMRQR! WH

$ GAMRQDOGRMY
DQG WBV | RUADICHY

&RQFOMRQ P LOXMV
7R FRQFOGH WH VHVWRQ WH \MVRU Z L@FKHAN WH DQVZ HUMR WH QLI HUHQW
VDMV Z W DODWH JURXS DQG OP H D ZI1QQQ) WP 7KH \WVRUFDQ FKRRVH
VR KDYH D QMB SUJH IRUWH ZIQUQ) WDP RU QRW %HRH HQAQ) WH
DPWYIW DWN HDFK SDUAFLSDQW WHU [P SUWIRQY +HUWH VRP H H CP SGV RI
TXHMRQY VR JXI.GH WH FRQYHYDARQ

" 1G\ RX HQ® WH DPWYW" © KDAGG\ RX HQR WH P RWY

+DYH \ RX HYHUSDWAFLSDMG LQ DQ DPAYIW O\H WL

- KDALY WH P RAIQMUHVAR) WIQJ \ RX KDYH GMFRYHUHG DERXVWIKH

SOFH'

7KH WHDVXUH KXQMWP XVWEH SUHSDUHG LQ DGYDQFH DQG WIHG RXAWWR VHH
I IWZRU RU QRW , WVKRX@ CRWIQFOGH RQD WH P RWIP SRWEQW
SOFHV EXWDOR RWHU HBP HQNV FRQQHAWG VR KIMRY DQG GUHQGY Rl
WH SOFH ODNH WWH W PIf HDA WR 11IQG DQZHY ZIMK PR
FKDOIQILY) RQHV VR VP XOW SUREGP VROLQ) FRADERWDARQ DG
DMWIQARQ \R GHMILBIG <RX FDQ LQFOGH UGGHN UHFUHDWRQ R \VFHQHV
DQG P XFK P RIH <RXULP DILQDWRQ LV \ RXUTP IW



A (Y sopo

&UHDM &DSWH ,QVSILH 3KRR 9 1GHR (WHQADY :  RUINWKRS

' XDARQ K K DQG D KDD

" HIYHY 0 HMRG

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQJ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWRQ" MY

5HFRIQVH DQG DSS® EDVE SUCFIS®NV Rl YWXDOFRP SRUMRQ HJ  X®! Rl
WGV [WDP 1Q) @KWQ) VR [P SUIRYH WH TXDOW Rl SKRRV DQG YIGHRV

8 \H VP S® GLJMIORRY DQG HAMQ) WFKQTXHV VR HQKDQFH 1P DIHV DQG
YIGHRV | RUFRP P XQEDARQ RUMRY W) SXUSRVHV

&UHDM LQFOMYH YLVXDOFRQMQAMDAUHSUVHQN GLYHWH DXGAHQFHV

6P DWYBKRQHV

JOMRGXFURQ P LOXMV

7KH \MVRUZ LG@Z HERP H WH SDWFLSDOW DQG LOARGXFH WH DPRYIW WIRXIK
D YMWR WH DUD 1Q ZKIFK WH ZRUWKRS ZI@MEH KHG ,QARGXFH WH
DPWYW ZIW DQ LIFHEUDNHU R \RXU FKRIFH \R PDN\H VXUH DD WH
SDWFLSDQV FDQ JHWMR NQRZ HDFK RWHU ( YHQ LI WH SDWAFLSDQN NQRZ
HDFK RIMHUMAEIQARGXFH WH CPAYIW Z MK DQ LEH EUDNHUVR HQUXUH D JRRG
WELADQG VENH WH HQHU\ VR D KLIK BIYHO

BHWMRQ K

$IWIUWH IQARGXFURQ H STIQ VR WH JURXS WH EDVF R SKRR DQG YIGHR
FUHDARQ 7KH \WVRUFDQ FKRRVH Z KDWRSLEV VR IQARGXFH XVXDI GXUQ) RXU
ZRUWKRS ZH LQARGXFH WH t5X®1 R WH 7KLGW WH SKRR DG YIGR
IRWP DV DFFRWEQJ VR SOMRP H ,QAMIWP ) DFHERRN <RXWWEH 7IN7RN
DQG ZH SWRYIGH WHP  Z WK 71SV DQG WIENV WDAFDQ KHS WHP WLV YHY
IP SRVEQMR \VKRZ WHP KRZ MY GRQH Z KIGB! H SOIQQ) DQG VR P DNH WHP
W RXWWH GlLIHHQN WIFKQTXHY VR HQUXUH XQGHUAMIQAQ) 2 QFH WH
WIFKQTXHV KDYH EHHQ SUAVHOMG GYIGH WH JURXS 1Q VP DIBIU JURXSV DG
DMIQ WHP WH VW Rl FUDAQ) WHURZ Q YIG-R % RUH WH DRRYW \ RX
FDQ FKRRVH WH VRSIE Rl WH YIG-R DQG GHMLY UHIDWEQ) WH YIGHR WH
KDYH \R FUDM H VHFRQG YIGR VKRWKRUJRQE@® HE  * LYH WH
JURXSV HQRXIK WP H VR VKRRWKH YIGHR DQG VR GR D EDUE HAWQ)



&RQFOMRQ P LOX\MAV
7R FRFOGH WH VHWIRQ WH WRU ZI@FKHN HDFK RQH R WH YIGRV
SURGXFHG DQG JLYH HOFK JURXS FROMXPWYH | HHGEDFN RQ KRZ WFRX@ EH
&RQFOMRQR! WH IPSIRYHG %HRH HQAQ) WH DPWIW DW HOFK  SDWAFISDQV \WHU
VHWRQ IP SUHHWRQY +HUH VRP H H DP SBV Rl TXHVARQY VR IXIGH WH FRQHWDARQ
" 1IG\RX HQR WH DPWYIW" : KDAGG\ RX HQR WH P RWY
+DYH \ RX HYHUSDWAFLSDMG LQ DQ DPAYIW ONH WL
© KDAMIGHR GG\ RX @\H WH P RWY

) RUMH Z RIWKRS FKRRVH LI SRVME®! DQ RSHQ S@FH WDAFDQ VMP XOW
$ GCAMRQDORMV SDWAFLSDQAY FUHDAYIW H D SDUN DQ KHUMIH VW
DQG WSV | RUWDICHY © KHQ GYIGIQI SHRS®! LQ VP DIBUJURXSV P DNH VXUH WDADABDW
SHYRQ LQ WH JURXS KDV D VP DWBKRQH DYDIDED



ALY sopQ

SKRWRYRIFH ( P RARDO5 HI GIFARQ VMURXJIK SKRVIR] UDSK\

' XDARQ K K DQG D KDD

" HIYHY 0 HMRG

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWRQ' HEILY

, GFUDVH OZ DHQHW Rl KRZ SKRRIWDSK\ FDQ EH XVHG DV DVRRO RU
UH GFWRQ FRP P XQFDARQ DQG SHYRQDOH SUHWRQ

" HYH®S WH DELOV VR H SBRUH DQG AVFXW QLI HHQASHYSHPRYHY
H SHUHQFHV DQG HP RARQY WURXIK. YIVXDOWRY W)

, GFUHDVH VHO 7 DUHGHW DQG FRQIIGHQFH B\ UH GPWQ) RQ SHWRQDO
H SHUHQFHV DQG VKDUQ) WHP Z IWK RWHLY

6P DYSKRCQHV EDMF W DWBKRCHV DUH HCRXIK

JQMRGXPURQ P LOX\WMV

7KH WVRUZ LOZ HBRP H WH SDWFLSDQW DQG LOARGXFH WH DPAYIW WURXIK
D YIMWWR WH DUHD Z KHUIH WH Z RUWKRS Z LOWNH SOFH |, WY SUH HIDE®! \R
KRG WL WSH R ZRUIWKRS 1Q DQ RSHQ VSDFH SDUN KHUMIIH VW SXEQF
VIXDH QDMWDODUHD HF VR LQVSILH REVHYDWRQ FUDAYIW  DQG UH GFURQ
7KH | DFLOARU Z IO H SOIQ WH FRFHSWRI 3KRRYREH KLUKQKWY) KRZ
SKRRIWBK\ FDQ EH XVHG DV D VRROIRU VHD H SUMWMRQ WRYWAQ DG

VKDUQ) SHYRQDOSHY/SHPRYHY

6HWRQ PIQ K
$IWU WH IQARGXFUWRQ 3DWFISDON ZIEH IQVIWG VR ZDM DUIRXQG WH
VHORWMG DUD LQAYIGXD® RU 1Q WP D JIRXSV WH WWRU FDQ FKRRWH
GHSHQAQ) RQ WH SDWAFLISDQW DQG WHUGHHGY DQG VENH SKRVRIUWDSKY WDW
FOS\WMUH VRP HWIQ) P HDQQIIXOWR WHP  7KH  Z LOEH HOFRXUDIHG \R | REXV
RQ P DIHV WDMHSUHVHQOAHP RARQY P HP RUHV FKD@IQIHY  RSSRUMQWAY
IGFOMRQ FRP P XQW EHRQIIQ) RUDQ WIQ) WDANDMEFW WHU DMAQARQ
'XUQ) WH CPWIW SDWFISDQN WKRX@G VINH EHEHHQ — DQG
SKRRJWDSKV DQG UH BPARQ ZK\ WH FKRVH HDFK P DIH 7KH | DFLOMRUZ 1O
EH DYD@E® R SIRYIGH JXICDFH DQG HQFRXWDIH SDUWAFISDONV VR BRN
EH RQG WH REYIRXV H SGUQ) WH WRUHV DQG HP RURQY EHKIQG WH SOFHV
REMFW DQG SHRS®! WH HQFRXQMU

$VWWMH HQG Rl WH SKRR Z DDl SDWAFISDON Z LAVHBIPWRGH SKRVRIUWDSK WDW
EHVMHSUHAVHQAMMHU WRXIKW RUH SHUHQFHY DQG SUHSDUH VR \KDUH WHP
GXUQ) WH UH BPWRQ VAWRQ 7KH  ZI@SUHSDH DV ZHDD WS RU VKRW
GHVFUSWRQR! WH SKRVR WDWZ L@DOR EH VKDUHG Z W WH JURXS



&RQFOMRQR! WH

$ GAMRQDOCRMV
DQG WBV | RUADICHY

&RQFOMRQ P LOX\MV

3DUAFLSDQN Z LOUHMD VR WH JURXS DQG VHBIFWRGH SKRRIWDSK \WWDWEHMA/
UHSUMVHON WHU WRXIKW THHIQIV RU REVHYDARQY GXUQJ WH DPWYW
( DFK SDWAFLSDOQWZ IGEUH ®  SUHVHQMKHU FKRVHQ [P DIH DQG H SOIQ ZK\

WH VRRN LW

7KH 1 DAIQMVRU Z LOHFRXUIDIH WWKRUWMH GFWRQY B\ DUWNIQJ P S®I TXHWRQY

VXFK DV

© KDAGRHV WL SKRVR UHSUHVHQAIR \ RX"
© K\ GG\ RX FKRRVH WLV P DIH!
: KDAWRY RUP HADIH GRHV VM@

7KH VWMRQ Z1® FRFOGH ZIW D EUH JURXS GVFXWIRQ KLIKQIKWY
FRPPRQ WHPHV GLIHHQN SHYSHAWHY DQG WH YDOH R XMQJ

SKRRIWSK DV D VRRO IRU LHGPWRQ DQG FRP P XQFDARQ  3DWAFISDON
VKRX@ VKD Z I WH WVRUWH SKRVR VHOIWG Z WK D VKRWWAYB! W W

JRU WH ZRUWKRS FKRRWH LI SRWIE®! DQ RSHQ S@FH \WKDW FDQ
WP XOW SDUAFLSDQAY FUHDWYIW H D SDUN DQ KHUMRIH VW

© KHQ GYIAQJ SHRS® LQ VP DIBIU JURXSV P DNH VXUH \WWDWDWGDWY
SHURQ 1Q WH JURXS KDV D P DWBKRQH DYDIME®! 7KL DARZV DOR
GVDGYDQAI HG SDUAFLSDQW VR VENH SDUALQ VWKH DRYIW
3DWAFLSDQW Z LAWKDUH WHU SKRWRIWSKY Z WK WH | DFLOAVRU XMQ) D
GIMZO PHMRG WDW EHVW VXIW WH JURXS ' HSHQAQJ RQ WH
SDUWAFLSDQWS GLIVBOVNIGY DQG SUH HIHQFHV SKRVRV FDQ EH VXEP MG
WUWRXIK D 45 FRGH @NHG VR WH IDFLOMDRY/ : KDMVSSS D GHAFDMG
. KDMBSS RU 7HOUUWP JWRXS HPDO * RRIGI ' UYH RUDQ RWHU
VXWVEE®! SDARP

7R JIYH WH DPWYW D OVMAQJ P SDFWDQG HQFRXUIH FROAQXHG
HOPURQ WLV UHFRP P HQGHG VR FRP SI®I WH SKRWRIWDSKV QR D
GIMZOSKRRERRN 3DWAFLSDQN FDQ FRQMEXWM D VKRUMAB! FDSMRQ
RU UH GFVRQ |RU HDFK VHOIFWG [P DJH 7KH SKRVRERRN FDQ WHQ EH
VKDUIHG ZIWK WH JURXS DV D FRGFPWH PHPRY Rl WH H SHUHQFH
FHOEWDWQ) GYHWH SHYWSHPWYHY DQG WRUHV Z KLB! SURP RAQJ D VHOM
R EHRQLQ DQG LQFOMRQ 7KH QJIMBOSKRWRERRN FDQ EH FUHDWG
ZIW Gl HHOAGIMIORRY H &DQYD DQG FDQ EH VKDUHG WURXIK @ON
RUDVD3' )



A (Y sopo

6 XWILQDELOW &KDAHQIH * UHHQ 6NV 1Q $ PURQ

' XDARQ  PIQXWMV  KRXU

" HIYHY 0 HMRG

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWIRQ' HILY

,GH\ DG HSDIQ HDPSBN R \VXWICE® SWAWFHY DG
HQYILRGP HQEOVROMRQY Z IKLQ WHUMRFDOHQYILRGP HQW

SHFRIQVH KRZ LQALYIGXDODQG FRP P XQW DPWRQY FDQ FRQAMEX\WM \R
HOYILRGP HQEOWWLQDELDN DQG UMVRXUFH FROHUYDARQ

© RUN FREDERWDAYHO R VRYH FKDOIQIHV JDWHULQ RUP DARQ DQG UH GFW
RQ VWILQDE®! EHKDYIRXWY LQ HYHY GD. @H

6 XVWEACQDELDN + XQN&KDIHIQIH 6 KHHWEH®RZ $QCH , DV H DP S® 1% 7KLY
H DP S®I P XVWEH DEDSWG VR WH GFDOHQYILRGP HQADQG DYDIDE®!
UHVRXUFHV

%I0GE RG RUH H P DN

45 FRGH Z W FKDGBIQIH

6 XWEALCDELON UGEBNV

( ®P HOV | RUWH VHQRRY FKD@BIQIH H  DURP DUWE

KHEV VSIEHV | XW HWHQADORIY HF

JOMRGXPURQ P LOXMV
7KH WOCHU ZHBRP HV SDWFISDQV DG IQARGXFHY WH FRQFHSW R
VXWELQDELOW DQG JUHHQ W@ $ VKRWGAMVFXWIRQ IV KHEG RQ KRZ \P DD
HYHYG DPWRQY FDQ FRQMEXWM VR HQYILRQP HOEO SIRMPURQ DQG
VXWELCQDE®! GHYHBRSP HQW

3DWAFISDQNV DIH GYIGHG IQR WPV DQG UHFHYH WH 6 XWELGDELDN +XQW
Z ROWKHHW 7KH WDIGHU H SOV WH X®N VDHW FROMGHIDARQY DG
REMPWYHY R WH DPRYIW 7HDPV DIH HQFRXUIHG VR ZRWN \RIHWHU
REVHYH WHUVXURXQAQIV FDUH X@ DQG FRP SBW DV P DQ. FKDEIQIHV DV
SRWE®!

6HWIRQ PIQ K

3DUAFLSDQN FRP SGM WH 6 XWELCDELDN + XQAQ VP DI URXSV

" XUQ) WH KXQNWEP V P RYH DUIRXQG WH GHMJIQDMG DUHD VHDUFKIQ) |RU
XWELCCELON HDMG HBP HONV DQG FRP SOMQ)  SUDPWEDOFKDEIQIHY  7KH
WDICHUP RYHV EHVE HHQ JURXSV SIRYIGAIQ) VXSSRUWDVWN.Q) UH GFWYH
TXHMRQY DQG HFRXWIIIQ) QAVXWRQ CERXW WH  HOQYILRGP HQEOD
WIQUIEDQFH Rl HOFK FKDEQIH



&RQFOMRQ P LOX\MV

$VWIMH HQG Rl WH DPAWYIW  SDUAFLSDQN UMD VR WH P HHWQ) SRIOADQG
VKDUIH WHUILQAQIV Z WK WH JURXS

( DFK WDP  SUMVHQAV RQH RUVE R LOMUHWWGQ) GVFRYHUHY DQG H STIQV Z K\
WH DUH P SRWEQA RUVX\WELGDELDN

7KH WILGHUI DFLO/@WA D VKRWAH GPARQ XVQ) TXHVARQY ViXFK DV

© KDAQHZ \XWEICDE®! SIDPWEHY GG\ RX QVFRYHUVRAD, "

© KIEK FKDE@IQIH VXBUMHG \ RX WH P RWY/

: KDADPWRQY FRX@ \ RX DSSO 1O\ RXUGDIO @H'

+RZ FDQ GFDOFRP P XQWHV FRQAMEXW VR D J UHHQHUI X\WUH'

7KH VHWRQ FRFOGHV B\ KLIKQKWQ) KRZ JUHHQ W@ FDQ EH DSSTHG DV
KRP H 1QWH Z RINS@FH DQG Z MILQ GRFDOFRP P XQMHV

&RGFOMRQR! WH

$CEBW WH FKDIIQIHV VR WH @&FDO HQYLLRQP HQW DQG  DYDIDE®!
UVRXUFHY |1 FHWEIQ VXWRICDEIDN [HDMUHV DUH QRWDYDIDE®! HJ
VROU SDCHY D7 DMU FREIPUARQ A MWP 'V FRP SRWELQY  UHS@FH
WHP  ZIW UHBNYDQN GRFDO H DP SBV WDW SUIRP RM HQYLLRGP HQAIO
D7 DUHQHW DQG VXWWRLGDE®! SUDPWEHY

&UHDM D 45 FRGH @QUNHG VR D VKRWIQMIDPWYH VXWRLCDELON TX 2 QH
RUVER TXHVARQY DUH XVXDI VXI | LFLHQMR NHHS WH DPWMW HQIDILQ]
Z IWRXWIOMUXSWQ) WH 1&Z R WH KXQW) UHH DQG DFFHWIE®! \RRY
VXFK DV * RRI®I ) RUPV 0 LFURVRIW) RPPV RU* HQD® FDQ EH XVHG R
FUDM WH TX] * HQD® LV SDMWEXOW XVHXOL \RX ZIMK R DGG D
P RUH JCP LLLHG HBP HOAR WH DPAYW
+1GH WH 45 FRGH DQG WH HFR EDJ FRQAIQIQ) WH UGGBN Z IWIQ WH
DFYIW DUHD EHIRUH SDWAFLSDQW DULYH 3UHSDIH VXRICDELDN WHP HG
UGGBN |IRUHDFK JURXS 7KH QXP EHUR! UGGEBN WKRX@ FRUMVSRQG \R
WH QXP EHURI SDWAFLSDAQ) JWIRXSV &®DUWD @EHOHDFK UGG Z W WH

$ GAMRQDOCRWMY JIRXS QXPEHU WR DYRG FRQXVRQ DQG HQWXWH WDW HDFK WP

DQG WSV | RUWDICHY FRP SOMV WH FRUHPWFKDEIQIH
' LYIGH SDWFLSDQW LQR WDPV DAMWH EHIIQQQ) R WH DRWMW DQG
SURYIGH HDFK JURXS Z W D 6 XWICDELDN &KDEHIQIH 6 KHHW7R LQFUHDVH
IOMIDPMRQ DQG SUHYHQW SDWFISDQW IIRP VP SO  IRERZIQ) RCH
DQRWHU YDU WH RGHUR WH VMV |RUHDFK JURXS $\WLIQ D FODU
QXP EHURUFRBXUVR HOFK \WDP
.| DURP DAF KHUEV DUH CRADYDIDE®! DEDSVWWH VHQURY  FKDEBIQIH XMQJ
@FD® DYDME®! DWMODAYHY VXFK DV VSIFHV HWHQADORY 1AW
YHIHEE®N RU RWHU QDMWDOSURGXFW 7KH REMIPWYH LV VR VAP XOWM
FXURVW DQG HQYILRGP HQBOLZ DIHQHW WIRXIK VHORY  H SRRUDARQ
3UHSDH ECQE R@V RUH H P DAV IRUWH VHQIRY FKD@IQIH ( QUXWH
WHH DH HQRXIK VDPSBNV VR WDW HYHY  SDWFLSDQN KDV \WH
RSSRUMQW VR VENH SDYADQG P DNH D JXHW
;| SRWE®! FKRRVH D QDMUDORSHQ VSDFH SDUN UHVHUYH HWE ( QUXUH LW
IV SRWE®! VR KDYH WH DPWYW WHUH DQG P DNH VXUH VR GHYHBRS DQ
DOMCDAYH | RUD FVHG VSDFH 1Q FDVH RI EDG Z HDIMHU
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' XDARQ K

" HIYHY 0 HMRG

AN sop @

6LQILQI * HWP DQ &KUMRP DV 6RQIV

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQJ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWMRQ' HIY

6\XGHQN GDUHG D WDGMRQDO* HUP DQ &KUMP DV FDURO DQG [P SLRYHG
WHU *HPDQ SIRXQFIDARQ OAMQQ) DQG VSHDNQ) W@  7KH
GHYH®RSHG FRQIGHFH 1Q SHURPLQ) 1Q IWRQV R DQ DXGAHFH
VWHQI WHQHG WHUWDP Z RIN W@ DQG H SHUHQRHG * HUP DQ FXOXWH DQG
WDGMRQY WRXIK P XVIE

9RIFHV
&' SO HU DXGRW WMP

3UQMG \RQ OUFV
&KUMR DV P XME UHFREQIV

JOMRGXFURQ P LOXMV
7KH ZRUWKRS ZDV RUDQ] HG |RUWYGHQN DMAQAQ) * HIP DQ FIMHV DV
SDWR WH WFKRRO/ &KUMP DV DAWYMEV 7KH DP ZDV VR LQARGXFH
VWXGHON VR *HPDQ FXOXWH DQG WDAMRQY WUWRXIK PXVE  ZKIGH
HQFRXUDJIQ) WHP VR SUDPWEH WH * HUP DQ @QIXDIH 1Q DQ HQWR CE®! DQG
IOMDPWYH ZD. 6WGHQN ZHH P RAYDMG VR Z RN VRIHWHUDQG SUHSDUH D
SHURUP DQFH | RUWH VFKRROS:KUMR DV FHBEUDARQ

6HWMRQ P LOX\WMV
' XUQ) WH ZRUMWKRS VWXYGHON GDUHG WH OUFV DG PHBG R D
WDGEMRQDO* HUP DQ &KUMKP DV FDURO 7KH - SUDPWFHG SURQXQFIDARQ WK\ WP

DQG FRUMHFWIQRQDARQ ZKIB! MQILQ) VRIHWHU DV D JWRXS 7KH WDIQHU
VXSSRUMG WH VXGHQN ZIW SIRXQFIDARQ H HFVHY DQG UHSHDMG
SUDPWEH VR EXIG FRQ LGHQFH

)RIBRZIQI WH ZRIWKRS WXGHQN FROMXHG UHKHDWMQ) WH VRQJ GXUQ]
WHU UHIX@U* HP DQ GMRQY RYHUVHYHDOZ HHW 2Q' HFHPEHU  WH\

SHURWP HG WH &KUMR DV FDURODAMKH VFKRRO&KUMKP DV SDW 1Q 1 LRQAR!
WHUI DP LGHV WDFKHWY DQG RMHUIXHW 7KH SHURWP DQFH FRQAIEXWMG \R
D M IXODQG |HWYH DW RVSKHH DQG DIRZ HG WXYGHQN VR GHP RQMIDM
ERW WHU GQIXDIH VW@ DQG WHU XQGHWMBQAQ) R * HUP DQ FXAMWDO
WDGAMRQY



&RQFOMRQ

7KH SHURWP DQFH ZDV D JUDMXFFHW DQG WH VWXYGHQN ZHH SURXG Rl
ZKDNWH KDG DFKIHYHG 7KH  HQW HG SUMVHOAMY WHU ZRW R DQ
DXGHQFH DQG JDIGHG FRQIGHFH WUWRXIK WH H SHUHQFH  7KH DCPRYIW
VXFFHWM X@ SURP RIMG @QIXDIH GDURQ) FXEMUDODZ DIHHW FRRSHIDARQ
DQG DPAYH SDWFLSDARQ

&RQFOMRQR! WH

8\H P XVIF DQG LOMDPWYH DRIV VR P DNH @QIXDIH GDLQQ)
HQR DEG! DG HQIDIIQY
( FRXUDIH WXGHQN VR SUDPWFH UHIX@UWD LQ SDILY RUVP DI URXSV \R
LP SURYH SURQXQFIDARQ DQG FRQILGHGFH
6 HBIPWRQ)V WDWDUH DSSURSUDM | RUWH WXGHQON OQIXDIH GIYHODQG
QMUY
$ GAMRQDOCRWMY &UHDM D SRUMYH DQG VXSSRWAYH GDUIQ) HQYLURGP HQAZ KHUH HYHU
DQG BV | RUWDIGHLY AXGHQM HHY FRP | RWEE®! SDUAFISDAQ)
: KHQHYHUSRWIE®! LQYROH | DP LOHV RUWH Z LIGHUMFKRROFRP P XQW DV
SXEQF SHURUP DQFHV FDQ JUHDWD LQFUHDVH VWXGHQN P RADARQ
$@Z VX | LFHQAUHKHDWDOWP H EH RUH WH | LCDOSUHVHQBMRQ
&RP EIQH @QIXDIH GDURQ) Z W FXOMUDOADEMRQY VR GHHSHQ WYGHQW
XQGHWWEQAQ) R WH VLI HWDQIXDIH DQG W FXVRP V

7KH DPWMW FDQ EH H SDQGHG E\ IQARGXFIQ) DGAMRQDO * HIP DQ
([ SDMRQR! WH &KUMP DV VRQIV GMEXWQ) WH P HDQQJ DQG WDGMRQV EHKIQG WH
VHWRQ OUFV FRP SDUQJ &KUMP DV FXWRP V 1Q Gl HIHQAFRXQAHY RURWDQ] LQJ
D P XGMQIXDO &KUMP DV FRFHW ZKHH WXGHQV SHURWP \VRQIV 1Q

QLI HHQADQI XDIHV



' XDARQ K

" HIYHY 0 HMRG

AN sop @

&IW 0 XVHXP 9 MW

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQJ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWRQ' HVY

3DWAFISDQWV JOICHG D EHWMU XQGHUAMBQEAQ) R WH KMRY  FXGMWH DG
WDAMRQY Rl (XSHQ DQG WH VXURXQAQ) WHIIRQ 7KH  GHYHERSHG WHU
LOMUFXOYUDOLY DUHGHW DQG H SDQGHG WHU YRFDEX@UY  UHDWG VR KMRY
FRP P XQW @H DQG GFDOKHWWRIH 7KH DPRYIW HQFRXUDIHG FXURMW DPWYH
SDWFISDARQ DQG UHGPWRQ RQ WH P SRUEBGFH R FXOMWDOLGHOMN DQG
FRP P XQW EHRQILQ

0 XVHXP DGP WRQ UL UHTXIUHG

1 RWERRN DQG SHQ RSWRQ@O
, QI RUP DARQ P DMUDY SLRYIGHG E\ WH P XVHXP

JOMRGXPURQ P LOXWMV

$V SDWR WH ,QMIWDARQ 7WIO WH ZRUWKRS ZDV RUDJHG \R KHS
SDWAFISDQN EHFRPH PRWH ICP LODU ZIW WH @FDO FRP P XQW DQG W
FXOMWDO KHMIH 7KH DP R WH PXVHXP YMWZDV VR SWRYIGH DQ
HGXFDARQDODQG [QMIPWYH H SHUHQFH WURXIK ZKIFK SDWFLSDQN FRX@
GO DERXWWH KMRY DG GHYHBRSP HOQVR! ( XSHQ Z KB WHQIWHQQ)
WHU FRQGHPWRQ VR WH UHIIRQ %64 RUH HOMUQ) WH P XVHXP  SDUWAFLSDQW
UFHYHG D VKRW IQARGXKFURQ VR WH SXISRVH R WH YIMW DQG NH
YRFDEX@U UHDWG VR RFDOKMRY DQG FXOXUH

BHWMRQ P LO\MV

3DUAFLSDQN YMWMG WH &IW 0 XVHXP 1Q ( XSHQ VRIHWHU Z W WH JURXS
GDGHY ' XUQ) WH IXIGHG YMWWH H SRUHG H KIEMRQV SUHVHOAQ) WH
FIWV KMRY  GRFDOWDAMRQY DG HYHYGD. @H 1Q SDMWFHQMUHY 7KH

GDUHG KRZ WH UHIIRQ GHYH®SHG RYHU WP H DQG GVFRYHUHG P SRWEQW
DVSHFW Rl WH GRFDOFX®MUH DQG FRP P XQW

7KURXIKRXWWH  YIMW SDWFLSDQV ZHH HFRXUIHG VR DN TXHRQY

H FKDQIH LGHDV DQG GMFXW VP [@MUMEY DQG QLT HHGFHY EHVE HHQ WHURZ Q
FX@MUWOEDFNI IRXQGV DQG WH WDAMRQY Rl ( XSHQ 7KH P XVHXP  YIMWDOR
SURYIGHG DQ DXWHQAE RSSRUMQW R SWDFWFH OQIXDIH VN Z KIGH
HQIDILQ) Z W WH KMRY DQG FXGMWOKHIMIH Rl WH SOFH WH QRZ FD®
KRP H



&RQFOMRQR! WH

$ GAMRQDOCRMY
DQG BV | RUWDIGHLY

([ SCURQR! WH

&RQFOMRQ

7KH PXVHXP  YIMWZ DV DQ HQUFKIQ) DQG HEXFDARQDOH SHUHGFH |1RU DD
SDWFISDON , WWWHQIWHQHG WHU XQGHWAMEQAQ) R WH GFDOFRP P XQW
DQG SWRP RMG FXOMUDO OZ DIHHW FXURMW DQG LQMUFXOXUDO GDBRIXH
3DFLSDON GIWZ MK D GHHSHU DSSUHFIDARQ R WH UHIIRQV KMRY DQG D

VWRQIHUMHQH R EHRQILQ) Z WIQWHUGQHZ FRP P XQW

3UHSDUH SDWAFISDQW B\ LOQARGXFLQ) NH KMRUFDOYRFDEX@Y EH RUH
WH YIMW

( GFRXUDIH SDWAFLSDQA VR DN TXHWARQY DQG DPAYHD HQIDIH Z W WH
H KIEEMRQVY

8VHP XVHXP YIMW \R FRP ELQH @QIXDIH GDUQQ) Z MK FXOXDO
HGXFDARQ

, QFOGH D VKR LRXS GVFXVWIRQ DI WIUWH YIMVKR UH BPWRQ WH

H SHUHQFH DQG KD 1P SUAWMRQY

$ CDSWH SOCDARQY DQG DPWYMEY VR WH SDWFLSDQN @QIXDIH GIYHO
DQG HGXFDARQDOEDFNI UIRXQG

( FRXUDIH LOMUFX@XUDOH FKDQIH B\ FRP SDUQ) GRFDOADGMRQY Z WK
FXWRP V IURP SDIWELSDQN RZ Q FRXQAIHV

© KHQHYHUSRWIE®! FKRRVH LOMIDPWYH H] KIEMRQY WDASURP RM
DPWYH SDMELSDARQ DQG AVFXWIRQ

7KH DPWYIW FDQ EH H SDQGHG E\ RUDQ]LQ D FIW ZDDl R YIMW
KIMRUFDO @QGP DUW P HOARQHG 1Q WH PXVHXP DWUIQQI P DD
IHWVHDUFK  SIRMFW RQ ®RFDO KIMRY  FUHDAQ)  SUHVHQDARQY DERXW
LP SRWBQWKIMRUEDO HYHQW 1Q ( XSHQ RU HQFRXUJLQ)  SDUWAFLSDOW VR
FRP SDUH WWH KMRU R ( XSHQ Z WK WKH KMRY Rl WKHLUKRP H UHILRQY
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* XIGHG 7 RXUWIURXIK ( XSHQ

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDUIQJ 2 XWRRP HV

0 DMUDY 1 HHGHG

6HWRQ" HVY

3DWAFISDQNV P SIRYHG WHU FRP P XQFDARQ DQG \VSHDNQ) W@ E\
SUMVHOAQ) SOFHV WDWZ HH P HDQQIIXOWR WHP  DQG IQMUIDPAQ) Z WK WH
JURXS WURXIKRXWWH VRXU 7KH  GHYHBSHG JUHDMUFRQ LGHGFH 1Q VSHDNIQJ
1O * HIP DQ WHQIWHHG WHU LOMUFXEMWDODZ DUHHW DQG EHFDP H P RWH
IDP QDU ZIW WH FIW Rl (XSHQ W @QEPDUW DQG HYHU @ @H 7KH
DPWYIW DOR SURP RMG WP Z RN CPAYH @AMQQ) DQG D VAWRQIHUVHQH R
EHRQILQ) Z WIQ \WH GFDOFRP P XQW

: DP FRWLQ]

&RP |RUWEE® Z DDIQ) WKRHV
&IW P DS RSWRQO

1 RWERRN DQG SHQ RSWRQDO

JOMRGXFURQ P LOXMV

7KH JXIGHG VRXU ZDV RUDQ}HG DV SDWR WH ,QMIUMRQ 7WIOWR KHS
SDUWAFISDQN EHFRP H P RWH IDP LADU Z W WH FIW Rl ( XSHQ Z KI®! SUDFWELQ)
WHU@QIXDIH VN.AY 1Q DQ DXWHQAE HQYLRQP HQAV7KH DIP Rl \WH DRWYW Z DV
R HQFRXUDJH SDWFISDQNV R H SRH WH FIW \KDWH SOFHV WDWZHH
SHYRD® P HDQQIIXOWR WHP  DQG ®DUD P RUH DERXWWH @RFDOFRP P XQW
WURIK IQMIDPARQ DQG AVEXWMRQ % RUH W) WH VRXU SDUAFLSDOWV
UHFHLYHG D VKRWIQARGXPARQ VR WH URXW DQG WH REMPAYHV Rl WH DRAYW

6HWMRQ P LOX\WMV

3DUWAFISDQN ZDOHG VRIHWHU WURXIK GLIHHQNVSDW R (XSHQ YIMWQJ

IP SRUEQN@QGEP DUV DV ZHD DV SOFHV WDWIQGLYIGXDO SDWFISDQWV KDG
VHOFWG 1Q DGYDQFH $WHDFK WRS  SDUFLSDOWV LOARGXFHG WHU FKRVHQ
GFDARQ H SOIGHG ZK\ MZ DV [P SRUBQMR WHP  DQG DQVZ HHG TXHWRQY
IURP WH JURXS 7KURXIKRXWWH VRXU SDIWAFISDQW SUDFWEHG VSHDNQ) DQG
OMQAQ WY ZKIB H FKDILQ SHYRQDOH SHUHGFHY DQG GDWIQ) P R

DERXVWKH KMRY  FXOMUH DQG GO @H R WH FIW

7KH RXVERRU VHWMQ) FUDMG DQ DXWHQAF GDUIQ) HQYLRQP HQWV WDW
HQFRXUDI HG VSRQEGHRXY FRQYHYDWRQY LOMUFXEMUDOH FKDQIH DQG DRWYH

SDWFISDARQ  7WDIGHY VXSSRUMG WH GVFXWIRQY B\ IQARGXFIQ] XVH XO
YRFDEX@W DQG HQFRXUDIIQ) HYHY  SDUAFLSDQMR FRQAIEX\M
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7KH JXIGHG VRXU ZDV D JUDW VXFFHW DQG FUDMG D SRUMYH DQG
IOMDPWYH GDUIQ) H SHUHQFH 3DWAFLSDQV HQR HG WKDUQI WHUI DYRUM
SOFHV Z KU AVFRYHUQ) QHZ DVSHAW R WH FIW DQG GDUIQ) P RUH DERXW
RQH DQRWHU 7KH DPWIW VWHQIWHCHG FRP P XQFDARQ W@ \HD

FRQIGHGFH IQMUFXOMWDOXQEHUARQAQ) DQG JURXS FRKHMRQ P DNQJ WH
JXIGHG VRXUD YDOE®! DQG P HP RIDE® H SHUHQFH

( GFRXUDIH SDWAFLSDQW VR FKRRVH S@FHY WDWDIH SHYRQDD P HDQQI I XO
VR IQFUHDVH P RAWDARQ DQG HQIDIHP HQW

3BSDIH IJXAQ) TXHWMRQY VR KHS SDWFISDON VMAKFWUH  WHU
SUHVHQEMRQY

8 \H UHDOD H GDLRQ) HOYURQP HQW VR P DNH @QIXDIH SUDPWEH
DXWHQAE DQG LOMIDPWYH

( QUXUH WDAHYHY  SDUAFLSDQAKDY DQ HTXDORSSRUWMQW VR VSHDN DQG
VKDUH H SHUHQFHV

( FRXUDJH DPWYH QAMQQ) DQG TXHVRQY [URP WH JURXS VR SURP RIM
FRP P XQFDARQ

$ CDSWINMH DPWYIW VR SDMWFLSDQN @QIXDIH BIYHOE\ SIRVIGIQ)
YRFDEX@U VXSSRWAZ KHQ QHHGHG

, QFOGH FXOMUDODQG SHWRCDOWRY WA HOP HON VR VMWHQIWHQ
LOMUFXOMUIDOXQGHYAEQEAQ) DQG FRP P XQW EXLEHQ)

7KH DPWIW FDQ EH H SDQGHG B\ DNQJ) SDWFISDQN VR SUHSDUH VKRW
SUHVHQOMARQY DERXW DEGMRQDO @QGP DWW FUDWMY D SKRR  SUIRVIFW
GRAXP HOMY 1P SRUEQWVSTFHV 1Q ( XSHQ RUDQ Q) WHP DAF FIW Z DOV
HJ KMRY DUFKMWRYH RU QCDMH RU FRPSDUQ) WH FIW ZIW
SDWFLSDQN KRP HVRRZ QV WURXIK JURXS GVFXWIRQY DQG SUMVHQBARQY
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7UP P ' IFK 31DGw$ PWYH / HDWQQJ 1Q 1 DMWH

YBIOGHG / HDLQQ) ) OFHWR ) DFH 2 QH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDUIQJ 2 X\WFRP HV

0 DMUDY 1 HHGHG

6HWRQ" HVY

3DUAFLSDQW GVFRYHUHG VIP S® ZD\V VR W SK\ MIFD@ DRAYH RXVERRY Z KB
EHFRP LQJ |DP LODU Z IMK WH GRFDOHQYLLRQP HQW 7KH  H SDQGHG WWHLU HYHU GD.
* HUP DQ YRFDEX@U HDWAG \R P RYHP HQW KHDOK DQG QDWUH [P SLIRYHG WHLU
OAMMQQI DQG VSHDNLQ) VNG WKURXJK UHDOM H FRP P XQFDARQ DQG WMHQIWHQHG
WHLU FRQ IGHQFH 1Q XMQ) WH @QIXDIH LQ [QI RUP DOVWKDARQY 7KH DPAYIW DOR
SURP RWG KHDOK\ @ HVW®N VRFLDOLOMIDPARQ DQG LQMUFXEMUDOH, FKDQIH

&RP | RWEE®! Z DNQ) VKRHV

:  HDMHUDSSURSUDIM FERAMLQ]
: DMUERWBV
$FFHW\R WH 7UP P ' IFK 31DG
2 SWRQDOYRFDEX@Y FDUBY

JOMRGXFURQ P LOXWMV

7KH WDIQHU Z HBRP HG WH SDWFISDOWV DQG LOARGXFHG WH SXUBRWH R WH
DPRMW $ VKRWWH SOQDARQ Z DV JLYHQ DERXWWH 7UP P ' IFK 310G W UR® LQ
SURP RWQJ RXVERRU | IMgHW DQG WH EHQHIIW Rl FRP EIQQ) SK\ IEDO DRWYIW
ZIW OQXDIH GDQQ) 3DMFLSDON ZHH HFRXUIHG \R HQW WH Z DI DV
WHURZ Q SDFH Z KB DPWYHO FRP P XQFDAQ) 1Q* HWP DQ

6HWMRQ P LOM\MV

7RIHMHUZ IV WH WELGHU SDVFLSDQW H SRUHG WH 7UP P ' LK 310G 1Q ( XSHQ
D IMgHW WDO1Q WH |RUAWIHDMUQ) GULIHHQVH HIFMH WIDARQY  $WHDFK
VWIMRQ WH WDIQHU GHP RQMADMG WH H HIFMAV DQG H STIGHG WH P RYHP HQW
XMQJ MP S®! * HP DQ YRFDEX@UY VXFK DV VSUQIHQ MPS VIAHANHQ \IAHWK
DQG EDDQFIHHQ EDDQFH  3DWFLSDQN FRP SBMWG WH H HFIVHV DFFREQ) R
WHU LQAYIGXDO DELOAHY ZKIB! SIDFWAIQ) QHZ ZRWBV DQG IRTRZIQJ VSRNHQ
LOMKXPURQY

7KH HP SKDWY Z DV SOFHG RQ FRP P XQFDWRQ UDKHUWDQ SK\ MEDOSHURWP DQFH
7KURXIKRX\WWH Z DO SDWAFLSDQN QAMQHG VR H SOQDARQY DANHG TXHWMRQY
UHSHDMG YRFDEX@UY DQG VXSSRUMG RQH DQRWHU 1Q XQGHWABQAQ) WH
IOMKXPURQY 7KH CQDMUDO VXURXQAQIV FUDMG D UHD] HG DR RVSKHH WDW
HQFRXUDI HG VSRQEGHRXY FRQYHWDARQY DQG DXWHQAE @QIXDIH XVH
$1WU FRP SOMQI WH ZDMX WH JURXS P HWMIRU FRITHH VRIHWHU 7KLY LQIRUP DO
JDNHIQ) SLRYIGHG DQ RSSRWYQW VR IHBFWRQ WH CPAYW GVFXW WHU
H SHUHQFHV DQG FRQAQXH SUIDPWFIQ) HYHW GD. * HUP DQ 1Q D FRP | RWEE®! VRFLDO
VHMQ)  7KH VKDUHG FRQYHWDARQ VWHQIWHCHG UHDMRQWKLSV Z IWILQ WH JURXS
DQG LQFUDVHG SDUWAFISDQNV FRQIGHGFH 1Q XMQ) WH O@QIXDIH RXAMGH WH
FOWURRP
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7KH DPWW VXFFHW X@ FRP EIQHG OQIXDIH GDUQQ)  SK\ MEDOH HIFVH
DQG VRFIDOLQMUDFWRQ 1Q DQ HQWA DEG! RXVERRU HQYLLRGP HQA 3DWAFLSDQN
DSSUHFIDMG WH RSSRWYQW VR SUDPWFH * HUP DQ 1Q DXWHOME VVXDARQY
ZKI®I QVFRYHUQ) D GFDOUHFUHDARQDODUHD 7KH Z RIWKRS VIAHQIWHQHG
FRP P XQFDWRQ W@ SURP RMG KHDOK @VIQJ DQG |RVWMMHG D VWRQIHU

VHOH Rl FRP P XQW DQG EHRQILQY

&KRRVH D Z DDIQ) SDFH WD VXIVZE®! | RUD@SDWAFLSDQN

' HP RQMIDW HOFK H HIFMH FODU® EH RUH DVNQI SDWELSDQN \R
SHURWP W

, QARGXFH P S®! P RYHP HQAUHIMG YRFDEX@W  DQG UHSHDAW

WURXI KRXVWAH DPYW

( FRXUDJH SDWAFLSDQW VR FRP P XQIFDM Z I RQH DQRWHUXMQJ * HUP DQ
GXUQ) WH Z DN

) RFXV RQ SDWFLSDARQ DQG HQR P HOMDWHUWDQ DIKGME SHURWP DJFH
$@Z SGION R RSSRWYQWHY | RULQ RUP DOFRQYHWDARQY EH RUH GXUQY
DQG DI WUWH DRMW

$Q@ D V FROMGHUZ HDMHUFRQAMRQY DQG UHP 1QG SDIWFLSDQN VR Z HOU
VXVZE®! FRWIQI DQG | RRVE HDU

7KH DPWYMW FDQ EH H SDQGHG E\ FUDAQ) D QDWWH YRFDEXQ@U
FKDEBIQIH RUDQ] Q) WDP VMV DWHDFK H HIFIVH WIMRQ FRP ELQIQ)
WH ZDDl ZIW HQYILRQP HQEO CZDHHW DFWYMHV RU DWNQJ
SDUWAFLSDQW VR SIHSDUH VKRWSUHVHQAMRQY DERXVKHDOM\ @ HVW®BN DQG
RXVERRUUHFUHDARQ LQ WWHIURZ Q FRXQMHV



AN sop @

( XURSH W&XAOXWH / DQIXDIHV DQG' LYHWW

CXUMRQ K
' HIYHY 0 HWRG UDIQEHG / HOQQ ) DFH R ) OFH 2 QICH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

3DWAFISDQWV P SLIRYHG WHU @QIXDIH W@ DFFREQ] R WHU LQEYIGXDO
SWRIFIHQA.  GYHY DQG HKDQFHG WHU OAMQQ)  FRP SUHKHOURQ WURXIK
SUHVHOMARQY DQG PXVE 7KH H SRHG WH FXOMUH KMRY DQG 1DP RXV
@QGEP DUW R GLLIHHQM XURSHDQ FRXQAIHV GHYHBSIQ) D JUHDWU DZ DUHGHW
R (XURSHV FXGMWO AYHWMW 7KURXIK FRIDERDAYH SRAMU FUDARQ WH

VWHQI WHQHG WHUWDP Z RN FUDWYW DQG FRP P XQEDARQ W@ 7KH P XME
DPRYW  IXUMHU GHYHBSHG WHU IQMUFXGXWDO DZ DHQHW DQG  DXGWRY

SHUFHSWRQ E\ HQFRXUDJLQ) WHP \R LGHQAN  GlLIHUHQA( XURSHDQ @QIXDIHV

/ HDLQQ) 2 X\WWRP HV

&RBRUHG SHFLY
SXOLY
3HUP DQHQAP DUNHY
6FMRWY
* OH

0 DMUDY 1 HHGHG 3UQMG P DIHV
/ DJH VKHHW R SDSHU
3RZ HBRIQASUHVHQMRQ
&RP SXWUDQG SURMFVRU
6 SHONHWY/
6 KRUWDQI XDIH YIGHR FIBV

JOMRGXPURQ P LOXWMV
7KH WDLQHU Z HBRP HG WH SDWAFISDQN DQG IQARGXFHG WH REMPWYHY Rl WH
ZRUWKRS 3DWFISDQN ZHH LIQRWPHG WDV WH  ZRXG H SRH GLIHHQN
( XURSHDQ FRXQMHV WURXIK FUDWYH JURXS ZRWN VKRWSUHVHQEMRQY DG
P XVIE Z KI®! SUPWFLQ) WHUGQIXDIH WNQY 1Q DQ IQMIPWYH DQG FREERDAYH
GO HMLRQP HQV
BHWRQ P LQX\WMV

6HWRQ' HILY 7KH Z ROWKRS FROAMMG R VR FRP SGP HQEL DRI

30W W3RWMUEUHDARQ

3DMFLSDQNV ZRINHG 1Q WP DIDJURXSV VR FUHDW D FREDERWDAYH SRVMU DERXW
VHOPWMG ( XURSHDQ FRXQAIHV 6XSSRUMG E\ D 3RZ HBRIQNSUMVHOMARQ DQG
VKRIWBRMUHY WH  H SRUHG P SRUEQMDQGP DN KIMRUEDOHYHQN FXOXUDO
WDAMRQY QDWRQDOI @IV DQG IQMUAAGQY IDFW 8MQJ YDURXY FUDIWP DMUDY
HDFK JURXS GHMJQHG D FUDAYH SRAMU WOMGQFOGHG P DIHV WP HIQHV DQG
NH LQRWP DARQ 7KURXIKRXWWH CPRYW  SDWFLSDON GVFXWHG LGHDV \KDUHG
UHVSRQUELDAHY DQG SUDPWEHG FRP P XQEDWRQ Z KIB! Z RINQ) VRIHWHU
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« 3DW w0 XVIE DQG/ DQIXDIH $ PAYIW
) RIRZ Q) WH FUHDAYH Z ROWKRS  SDWFLSDQN QAMCHG VR WUHH VRQIV
SHURUP HG L1Q QLI HHQA( XURSHDQ @QIXDIHV
« $QRUWICDO HP DQFRP SRVMRQE\ ' DVIG 6 FK®P EDFK

6XQQ $IWLLRRQ (QI@K B\ 7KH. IQ\W
« 2QEY®WD )HFK B\ 3RPPH
% RH OAMQQ) VKRWFISV LOARGXFHG WH VRXQGVDQG FKDUDPWMUMAEY R
HDFK @QIXDIH 3DWFLSDQN WHQ QAMMHG FDIHX®@ R HDFK VRQ) DQG
IGHOAIHG WH OQIXDJH EHQ) VXQ 7KH DPWMW HQFRXUIHG DPWYH
QAMMQAQ P SIRYHG DXAWRY GVFUP IQDARQ DQG SURP RIMG FXURMW DERXW
(XURSHV @UXMWAE GYHUAW ZKIGI FUDAMY DQ HQW CE® DG UHD[ HG
GDUQQ) DR RVSKHH

$IWUWH ZRUWKRS SDUAFLSDQV P HWIRU FRITHH VRIHWHU SIRYIGIQ)
DQ LQI RUP DORSSRUMQW VR GMFXW Z KDMKH.  KDG GDUHG H FKDQIH
IPSUWMRQV DQG FROAXH SWAWFIQ) WHU OQJXDIH W@ 1Q
HYHU GD\ FRQYHWDARQ

&RGFOMRQ
7KH ZRUWKRS VXFFHWMX® FRPEICHG OQIXDIH GDWQ)  FXGXUIO
HGXFDARQ FUHDWYH WDP ZRW DQG P XME  3DWAFISDQNV EURDGHQHG WHU
NQRZ®IGIH Rl ( XURSHDQ FRXQAIHY VWHQIWHCHG WHUFRP P XQEDARQ DQG
OAMMQAQ W@ DQG JOGHG D GHHSHUDSSUHFIDARQ Rl ( XURSHV FX@XUDODQG
QIXME GQYHUMW 7KH FREERDAYH DR RVSKHH HQFRXUDIHG DRWYH
SDWFLSDARQ LQMUFXOXUDOH FKDQIH DQG P XVMDOBDLLLQ)

6 HBIPWFRXQAIHV DQG P DMUDY WDWH GPWIKH GYHIW R ( XURSH

$ CDSVIKH DP RXQAR! LQ RUP DARQ VR WH SDWFLSDQN @QIXDIH GIYHY
( GFRXUDJH HTXDOSDWFISDARQ E\ DAMIQQ) LI HHQAUHVSRQUELDAHY

Z WIQ HDFK JURXS

8 VH YLVXDOP DMUDY DQG VKRIWSUHVHQIMRQY VR VXSSRUNKQEHIABQAEQ]
,QAMRGXFH NH YRFDEX@W EH RUH EHILQQQ) WH FUHDWYH DRV

( FRXUDIH GVFXVWRQ DQG FRP SDUVRQ EHVE HHQ SDWFLSDQN RZQ
FX@OMUHV DQG WH FRXQAIHV SUVHOMG

8VH P XVIE [RP GLLIHIHOADQI XDIHV VR FUHDW DQ HQIDJLQ) DR RVSKHUH
DQG SURP RWM LQMUFX®)UDCDZ DUHQHW

7KH ZRUWKRS FDQ EH H SDQGHG E\ DAIRZIQJ SDUAFLSDQWN VR UHVHDUFK
DQG SUIHVHQADGAMRQDO( XURSHDQ FRXQMHY RUDQ] LQJ DQ LOWMUDARQDO
FXOXWH GD. ZIWK IRRG DQG P XVIF FUHDAQJ  LQGLYIGXDOSUHVHQUIDARQY RQ
FRXQMHV Rl SHYRQDO LOMHW RU IQARGXFIQ) MP S®I @QIXDIH
JUHHMQIV DQG H SUWIRQV [LRP VHYHWDO( XURSHDQ @QIXDIHV VR | XUKHU
SURP R LOMUFXOXUDOGDLOLQ]
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YBIOGHG / HDLQQ) ) OFHWR ) DFH 2 QH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDIDE®! WDFKIQ) VSDFH DQG UMVRXUFHY VRFIDOWYDUMRQ HW

/ HDUIQJ 2 XWRRP HV

0 DMUDY 1 HHGEHG

6HWIRQ' HELY

3DWAFISDQV P SIRYHG WHU * HPDQ VSHDNQ) DQG OAMQQ) W@ B\
SUHVHOMY GVAXAWMQ) DQG GHVFUELQ) GLIHHQAWSHY Rl SDQFDNHV 1RP
DURXQG WH ZRW 7KH H SDQGHG WHUYRFDEX@UY IHDWG \R IRRG FRRNQ)
DQG FXOMUWDO WDAMRQY ZKIB! GHYHRSIQ) JUHDMU LOMUFXEMUDO [ DIHQHW
WURXIK VKDUQ) UHFISHVY DQG SHURQDO H SHUHGFHV  7KH DPWYMW DOR
SURP RIMG WDP ZRWN UHAVSHPWXOFRP P XQFDARQ DQG D VWRQIHU VHQH R
FRP P XQW Z IWIQ WH JURXS

+RP HP DGH SDQFDNHV I URP GLLI HIHQAFRXQAIHY
30WV QCBNQV IRV DQG FXSV

, QUHAHQV QWRSWRQDO

© KIMWERDUS RUI GSFKDW
3UHVHQMARQ P DMUDY

,OAMRGXPURQ P LOXWMAV

7KH WDIQHUZ HOBRP HG WH SDWFLSDQW DQG LOARGXFHG WH REMPWYHV R WH
ZRUWKRS 3DWAFISDQWV GDUHG WDMKH. Z RX@ H SGRUH GlLI HIHQAFXOYUHV
WURXIK WDGMRGQDOSDQFDNHV Z KI®1 SUDFWELQ) * HUP DQ 1Q DQ IQMUIDPWYH DG
HQW\ DE®! HQYILRGP HQW 7KH P SRWBGQFH RI UHVSHPWXO FXOMUDO H, FKDQIH
DQG DPWYH SDWFLSDARQ Z DV KLIK@I KWG EH RUH WH DRWYIMHY EHIDQ

6HWRQ P LOX\WMAV
7KH Z RIWKRS FROAMMG Rl VHYHUDOLQMUIDPWYH DPWYMEY WDAFRP ELQHG
QQXDIH GDURQ) Z W FXOMUDOH FKDQIH

S DP XS PLOMWV

3DFLSDQN ZRINHG 1Q SDLY DQG AVFXWHG WHU IDYRUM IRRGY 7KH,
VKDUHG Z KHWHUWH. DDHDG. NQHZ DQ IOMUDARQDOSDGFDNH YDUEMHY DQG
H FKDQIHG SHYRQDOH SHUHQFHY UHDWG VR WDGMRQDOGVKHY [URP WHLU
KRP H FRXQMAIHV

, OARGXPURQ R , QMULDARQDOBDGFDNHY P LOXWMAV

7KH WDLQHULQARGXFHG GLLIHHOMNSHY Rl SDQFDNHV IIRP DUIRXQG WH Z RS
H SOIQQ) WHURWIQV FXOMIDOMJIQUIFDGFH DQG LQIWHAHQN . H * HWP DQ
YRFDEX@UY WHDWG R IRRG FRRNQJ IOYRY DQG NWWKHQ XWQUY ZDV
SUHVHOMG DQG SUDPWEHG VRIHWHU
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&RCFOMRQRI WH

$ GAMRQDORMY
DQG WSV | RUADICHY

([ SCMRQR! WH

6WGHOABUHVHQIMRYY P LOXWMV
( DFK SDUAFLSDQASUHVHQMG WH SDQFDNH WiH. KDG SUHSDIUHG RUFKRVHQ 7KH
H SOICHG W QOPH IQIUHAHQN FRXQM R RWIQ DQG DQ  WDAMRQY/
FROQHAWMG ZIW WH G\K  3DMFISDQN DINHG TXHWMRQY FRP SDUHG
VP IOUMHV DG QALIHHQFHY EMVEHHQ UHFISHY DQG SUDPWFHG VSHDNQJ
* HUP DQ LQ DQ DXWHQAE FRP P XQFDARQ V-

7DMQI DQG &RQYHUWDARQ P LOXMV
3DUAFLSDQNV VDAMG WH GlLIHHQVSDQFDNHY ZKIB! VEOLQ) 1Q WP DI JURXSV
XMQ] MPS® * HPDQ FRHWDARQ SIRPSW 7KH GHVFUEHG |OYRY
H SUMHG SIHHHEFHY DQG WKDHG FXOMUDOWDAMRQY FRQGHAMG R WH
IRRG 7KH VDMQ) VHWRQ HFRXUIDIHG VSRQEQHRXV FRQYHUDARYY DQG
LOMUFXEMUDOH FKDQIH LQ D UHD] HG D RVSKHH

SHOFWRQDQG: WS XS P LOX\WMV
3DWAFLSDQN UH GFWMG RQ ZKDMKH  KDG GDUHG DERXW RRG @QIXDIH DQG
FXOMWOGAYHMW 7KH GVFXWHG ZKIFK GVKHV VXLSUMHG WHP P RWDQG
ZKDNQHZ YRFDEX@UY WH KDG GDUHG 7KH WDIGQHU VXP P DU} HG WH NH\

GDUIQ) RXWRP HV DQG LQYIWIG SDWFLSDQN VR FRP SGMWI DQ RSWRQDOVKRW
ZUMQ) VW GHVFUELQ) WHU | DYRUM SDQFDNH DQG WH FXEXUDO WDGAMRQ
EHKIQG W

&RQFOMRQ
7KH , QMCDARQDO3DQFDNH ' D ZRUINKRS FUHDMG D SRVMYH DQG HQIDJIQ)
ODQQ H SHUIHFH WDV FRPEIQHG OQIXDIH SWPWFH ZIW FXEXUDO
H SRDARQ 3DWAFISDQW P SIRYHG WHU FRP P XQFDARQ W@ H SDQGHG
WHU YRFDEXQUY  DQG JDIGQHG D GHHSHU DSSUHFIDARQ R FXQCDY  WDAMRQY
IURP QLI HIHQMVFRXQAIHY 6KDUQ) 1RRG DQG SHYRQDOWRUHY \WHQIWHQHG
WH VHOH Rl FRP P XQW DQG HQFRXUDI HG UHVSHPWXOLQMUFXOYUDOGDERI XH

( QGFRXUDIH SDWAFLSDQW VR SUHSDUH VKRWASUMVHQARQY 1Q VP SO
* HP DQ

,OARGXFH NH YRFDEX@UW EH RUH WH VIDVAQ) DPAYIW VR VXSSRW
FRP P XQEDARQ

&UHDWM RSSRUNQWAHV | RUHYHY  SDWAFLSDQAR SUMVHQADQG DWN
TXHRQ/

% P LQA XOR! | RRG DOBUILHY DQG GHVIY  UHVMFWRQY

3URP R UMVSHPWXORXURMW DERXWGL I HIHQAFXOXUDOADGMRQY DQG
UHFLSHV

8 VH VHOMGFH WELMLY VR VXSSRWASDWELSDON Z W GZ HUDQI XDIH
SURI LFIHGR\

( QFRXUDJH LQ RUP DOFRQYHWDWRQY GXUQ) WH VIDAG) VR FUHDM
DXWHOQAE VSHDNIQ) RSSRUWMQUEV

7KH DPAYW FDQ EH H SDQGHG B\ FUDAQ DQ LOMEDARQDO UHFISH
ERRNGW RUDQ] Q) D P XOAEXOWOFRRNQ) ZRUWKRS FRP SDUQJ IRRG
WDGAMRQV | IRP GlLI HIHQAWFRXQMHY RUDVN.Q) SDUAFLSDQW VR SUHSDUH DQG
SUHVHOADCQRWHUWDGMRQDOGMWK |URP WHUFX@XUH 1Q * HWP DQ
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/ HDLQQ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWMRQ" HIY

3DWAFISDQWV JDIGHG D GHHSHU XQGHWMEQAQ) R WH FXOXWDOKHWMIH DQG
KMRY R WH 5DHHQ UIIRQ SDMEXDWD W IQMIDARQDD HQRZ HG
SRMAY WDAMRQ 7KH  GHYHBSHG WHU LOMUFXOMWDO O DHQHW  Z KIG
H SGUQ) GFDOFX\ARP V DQG WDAMRQY 1Q DQ DXWHOAE VHWQ)  7KURXIK WH
KDQGVRQ SRMAY ZRUKRS SDWFISDQN HKDQFHG WHU FUDAYIW  11QH
P RRUW@ FRQFHOADARQ DQG VHO H SUWWRQ 7KH CPRYIW DOR SIRVIGHG
P HDQQJIXO RSSRUWYQUWHY VR SWDFWFH * HPDQ 1Q HYHYGD  IWDWRQY
WHQWHQ FRP P XQFDARQ W@ DQG SURPRM WDPZRW DQG \RFIDO
IOMIPARQ IRAMMIQ) D WARQIHU VMOH R EHBRQIIQ) ZIKIQ WH @FDO
FRP P XQW

0 XVHXP DGP MRQ UL WHTXUWHG
3RWMY ZRUINKRS P DMUDY SIRYIGHG B\ WH P X\VHXP
$SIRQV UL IHTXILHG

1 RWERRN DQG SHQ RSWRQ@O
&DP HWD |RUJURXS SKRWR RSWRQDO

JQARGXPURQ P LOXWMAV
7KH WDIGHU Z HBRP HG WH SDWAFISDOWV DQG LQARGXFHG WH REMIPWYHYV R WH
HFXWRQ $ EUH RYHYIHZ R WH 3RMAY OXWHXP 1Q 5DHHQ DQG IW
1P SRWEGFH VR WH UHILRQV FXOMWOKHIMAIH Z DV SWRYIGHG 3DWFLSDQN Z HMH
HQFRXUDIHG VR DN TXHVARQY DPAYH® SDUAFLSDM WURXIKRXAWH YIMWDQG XVH
* HUP DQ Z KHQHYHUSRWE®! GXUQ) WH DRI

6HWIRQ P LQX\WMV

7KH H FXWRQ FRP EIQHG FXOMWOGDIQ) FUDAYH H SUWWRQ DQG @QIXDIH
SUDPWEH WURXJIK D YDUHW Rl LOMDPWYH DRV

$ULYDODQG: HERP H w

3DFISDQN DUIYHG DVWH PXWHXP ZHH ZHBRPHG B\ WH WDIQHU DG
PXWXP WMl DQG UHFHYHG D VKRWMQARGXPARQ VR WH SURIWP P H DQG WH
KMRY R WH P XVHXP

* XIGHG 0 XVHXP 7RXU w

CXUQ) WH JXIGHG VRXU SDWAFISDQV H SRUHG H KIEMRQV KLIKDIKWQI \WH
KMRY R SRMU SIRGXKFURQ 1Q 5CHHQ DQG IW 1P SRWEGFH IRU WH @FDO
FRP P XQW 7KH GDUHG DERXVADGEWRGDOFU WP DQWKLS KIARUEDODWA DRW
DG WH FXGMWO WQUIEDFH R SRMAY  ZKIG! SEFWEQ  QAMQQ)
FRP SUHKHQURQ DQG DNIQ) TXHVARQY 1Q* HUP DQ
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$ GAWRQDOCRMV
DQG BV | RUWDIGHY

([ SDMRQR! WH

6 KRUAPAHDN W

3DWAFLSDQN HQR HG UH UHWKP HQWV DQG 1Q RWP DO FRQYHWDMRQY  FUHDWQ]

| XUMHURSSRUWYQUWAHV | RUVRFLDOQMUDPWRQ DQG @QIXDIH SUDFWEH
+DQGVRQ3RWMLY : RUINKRS w

8 QGHUSWR HWIRQDOIXICDQFH  SDWAFLSDQW FUHDMG WHURZ Q SRMAY  SIHFHV
XMQI WDAMRQDOWFKQTXHY 7KH Z RIWKRS HQFRXUDIHG FUHDAYIW  SDAHQRH

DQG FROFHOADARQ Z KI®! SIRYIGAQ) DQ HQW\ DEG! HQYLURQP HQM RU DXWHQAE
FRP P XQFDWRQ DQG FREIDERDAYH GDLLLQ)

* URXS 5H GFWRQ DQG 6KDUQ] w

3DUWAFLSDQNV SUHVHOMG WHU | LQMKHG FUDARQY UH GRWMG RQ WH FUHDWYH
SURFHW DQG VKDUHG WHU IP SUHWRQY Rl WH P XVHXP  YIMWDQG Z RIWKRS
Z WK WH JURXS

/ DQIXDIH DQG &XOXWH : DS 8S w

7KH WDL.QHU | DFLOVDMG D JXIGHG AVFXWIRQ XVQI TXHVRQY VIXFK DV KDW
AG, GO R " DG : KDWXSUVHG PH P RW 3DWAFISDONV UH GFWMG
RQ WH FXEMUDODQG QIXMAF DVSHRW R WH H FXWRQ Z KB SIDFWFIQ) GHZ

YRFDEX@U UHDWIG VR DWKIWRY  DQG FUD WP DQWKLS

&MRVQI DG’ HSDUMUH w

7KH VHWRQ FRFOGHG Z W D IHHGEDFN URXQG RSWRCDOJURXS SKRWR DG
L) RUP DARQ CERXWKSFRP LQJ DRIV Z IWKLQ WH LOWMI UDARQ SURIUP P H

&RQFOMRQ

7KH YIMWKR WH 3RMAY 0 XVHXP 1Q 5DHUHQ Z DV DQ HQUFKIQ) DQG HQW\ DEG!
ODQQ) H SHIHFH WDW VXFFHMX® FRP EIGHG FXOMUDO HEXFDARQ
FUHDAYH H SUWWIRQ DQG @QIXDIH GDUIQ)  3DWAFLSDON VWHQIWHQHG WHU
FRQQHPARQ VR WH GFDOFRP P XQW P SUIRYHG WHU FRP P XQFDARQ WN.@Y
DQG JOICHG YDOTE®! QUKW QR DQ P SRVMBQVDSHRWR WH UHIIRQV
FX@XWDO KHMIIH 7KH ZRUWKRS SWRP RMG FRQIGHQFH WDP ZRW DQG

DPVYH SDUAFLSDARQ LQ D VXSSRWAYH DQG LQVSIUQI HQYILRGP HQW

,QARGXFH NH YRFDEX@UY UHDWG VR SRMAY  DWWDQG GFDOKMRY
EH RUH WH YIMW

( GFRXUDIH SDWAFLSDQM VR DN TXHWRQY GXUQ) WH JXIGHG \RXU

( P SKDV} H WH FUHDAYH SURFHW UDWHUWDQ DUAME SHIHPUWRQ

6 XSSRWSDIWAFLSDQWV Z W @QIXDIH SURP SW GXUQI GVFXWIRQY DG
SUDPWFDCDRPWYIMENY

$@RZ VX! I LELHQAAP H | RUUH GPWRQ D\WUWH Z RIWKRS

( GFRXUDJH SDWAFLSDQW VR FRP SDUH WDGMRQDOFUIDI W | URP 5DHUHQ Z WK
WRWH | URP WIHURZ Q FXOMUDOEDFNI LRXQGV

&KHFN P XVHXP  UHIXOMRQV DQG Z RINKRS UHTXIWHP HQA EH RUH WH
YIMW

7KH DPWW FDQ EH H SDQGHG B\ RUDQJLQJ) D IRGRZ XS H KIEMRQ R

SDUWAFISDQNV SRMAY FUDWRQY UMVHDUFKIQ) WDGAWRQDOFWDIW [ URP GlLIHUHQN
FRXQMHV LQYMQ] D GFDO FHIP IF DMWWWR JIYH D GHP ROMDARQ RU
FRP EIQQ) WH P XVHXP YIMWZ W DEEMRQDO FXOXWDO H FXWMRQY 1Q WH
UHILRQ VR GHHSHQ SDWFLSDQW XQGHWAMBQAQ) Rl GRFDOKHUIMRIH
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" HVFUEH WH URGI R WH ( XURSHDQ [QMIMWRQY GRFDMG LQ WH ( XURSHDQ
4 XDIWMU

5H GPWRQ P XGEXGXUDDP DQG P LIUDARQ WURXIK WH H SRIDARQ R
QLI HHGHIKERXIKRRGY

" HP RQMIDM LOMUFXEMUDCDZ DUHGHW WURXIK REVHYDARQ DQG JURXS
QAVFXWRQ

6 WHQIWHQ WP Z RN DQG FRP P XQIFDARQ VNLAY GXUQ) FRADERUDAYH
DPYIMENV

SXEQF WDQVSRWWAFNHW LI UHTXIUHG
&RP IRMZE®! Z DDIQ) WKRHV
0 REI®! SKRCHV FDOP HIDV

, QMRGXPURQ P LQX\WMAV
7KH | CAOMRUZ HERP HY SDWFLSDQW DQG H SOIQV WH REMPWYHV Rl WH
YIMW

$ VKRUWIFHEUHDNHULQYIWAV SDUAFLSDQW VR VKDUH

. KDAWMH DDHDG. NQRZ DERXWAXWHY

. KIFK SOFHV WH DUH P RMIQMUHMG [Q YIMMQJ

. KDAMH H SHAWR GDUD GXUQ) WH GD

BHWMRQ  KRXW/

3DUAFLSDQWV Z DI WURXI K WH KIMRUE FHQAH Z KL®! WH | DFLOMRU
LOARGXFHV

* DBUHV 5R\ DBV 6 DI XEHW
* IDQG 3@FH
0 DQUHN\HQ 3L

3DUAFLSDQW DUH HQFRXUWDIHG VR REVHUYH DUFKIWIPWUDOGHVBLY GVFXW WH
KMRUFDOVLI QULEDQFH RI VKH P RQXP HQA DQG VENH SKRVIRI LDSKV

$PWIW  W5R\ DO DMMFW

7KH | DFLODVRUIXIGHV WH JURXS WURXIK WH SR\ DO MMFW

' WVFXWRQ VRSLFV LQFOGH

1 DARCDOLOMNAARQY
+ MRUFDOGHYHRSP HOARI %AXWHY
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3DUAFLSDQN FRP SDUH VP L@UMHY DQG GLLT HIHQFHV Z IMK LOAMIMARQY 1Q WHU
RZ Q FRXQMHV
SPWYW  w( XURSHDQ 4 XDUMU
3DWAFLSDQWV H SRWH
( XURSHDQ 3DUIDP HQW
( XURSHDQ &RP P MRQ
VXURXQAQ (8 LOMMARQY
7KH | DFLOMRUH SOIQV
WH URBI Rl WH ( XURSHDQ 8 QRQ
KRZ GHFMRQV Dl 1 HPWFIW] HQV
H DP SBV R (8 SURIUP P HV iXFK DV ( UDWP XV
,| DYDUDE®! SDWAFLSDQN YIMMDQ H KIEIMRQ RUYMVRUFHQAH DQG FRP SGMW D
VKRWAREVHYDARQ VN
SPMMW w0 DRQJj
3DUWAFLSDQW H SBRH WH P XOAFEXOYUDOGMMPWR! 0 DRQJ]
7KH | DFLOAVRUHGFRXUDI HV GMFXVWMRQ DERXW
P LJUDARQ
FXGOMWDOGYHIAW
LQFOMRQ

XUEDQ LGHQAN/
3DUWAFLSDQNV UH BPWRQKRZ P XGIEXOMUDOFRP P XQWHY FROMEXWM \R

( XURSHDQ VRFLHW
5H GPWRQ 7KURXI KRXWAH 9 MW
$WHDFK GRFDARQ WWH | DFLOBRUDNY VKRWAUH GPWYH TXHWRQY VXFK DV
© KDAUXLSUVHG \ RX"
: KDAGQG\ RX GDY'
+RZ IV WLV GLIHHQOMURP \ RXUFRXQAI "
- KDA( XURSHDQ YDOHV FDQ\ RX LGHOW ™
3DUAFLSDQN VKDUH REVHLYDARQY DQG GVEXW WHP 1Q VP DI URXSV

&RQFOMRQ P LOX\WMV
7KH | DFL.OVBVRUI DKHY WH SDWFLSDQN | RUD | LQDOUH BFARQ
3DUAFLSDQN AVFXW
Z KDAWH GDUHG
WH SOFH WDWP SUMWWHG WHP P RW/
KRZ WH YMMWFKDQIHG WHUSHUFHSWRQ R %A XWHE DQG WH ( XURSHDQ
8QRQ
7KH | DFOMVRUKLI KD KW WH FRQQHPARQ EHVE HHQ FXEXUDOKHUIMIIH - FIYIE
SDWFLSDARQ ( XURSHDQ L[GHQAN DQG LOMUFXOMUDOGDRI XH

7KH VHWIRQ S@Q LV EDVHG RQ D YIMWRI WH FIW R %X HEBN KRZ HYHU
IWFDQ EH HOM® DEDSWG VR RIKHU FIMHV ) DFLORU VKRX@ P DNH WH
SURSHU UAVHDUFK EH RUH WH DPAMW LI WY GRFDMG LQ DQRWHU S@FH
$ CDSVWKH Z DOLQ) SDFH VR WH QHHGV RI WH JURXS

( GFRXUDIH TXHVMRQY WURXI KRXWMH YW

$@RZ SDWAFLSDQN WP H VR REVHYH DQG VENH SKRVRIUDSKV

3URP RWM LQFOMYH GVFXWIRQ E\ HQFRXUDILQ) HYHY RQH VR FROMEX\WM
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6 WHQIWHQ VHO H SUAWMRQ DQG HP RARQDODMUDR WURXIK YIVXDO
R WD)

" HYHBS FRP P XQEFDARQ VNG DQG YRFTEXDUY UHDWG VR HP RURQV DG
SHYRQDOH SHUHQFHV

) RAMUSHHUMKVVHP SDM  DQG LOMUFXOXUDOXQGHIAMIQAQ) WURXIK
VKDUHG WRY W)

" UZIQ) SISHU$  MIH SIHHUHG SHQFLY FREBUHG P DUNHY FUD RQY
HIDVHY VESH DQG P XVIE | RUDP ELDGFH

, QMRGXKFUWRQ P 1O

7WDICHU Z HBRP HV SDWFLSDQV UHYIHZV WH SXUBRVH R WH VHWIRQ DQG
H S@IQV WDWDWFDQ EH XVHG DV D @QIXDIH VR WIDRXUWRUHY Z KHQ Z RUBV
DUH QLILEX®V 6KRWZDWP XS HDFK SDWAFISDQWVGIZYV RQH M P ERO WDW
UHSUMVHON WHU FXUHQM HHIQ) RUHGHU\  GIYHODQG VKDUHV IMEUH ® 7KLY
VHW WH VRCH | RUMDI H DQG RSHQ H SUMWIRQ

6HWIRQ PLQ

7KH WDLGHU IQARGXFHV EDVF VWRY WA SUGFISGN  EHILQQQIVP ICEBIHG
HP RARQ FKDQIH DQG FRQQHFW WHP VR YIVXDOWIQNIQ)  3DWAFLISDQW EHILQ
QIZIQ) D SHYRQDOMXWH RUMRY x VRP HKIQ) WDMAKDSHG WHU @H
PLIWDMRQ H SHUHQFH RU FRPPXQW EHRQILQ) 7KH WDIGHU FILFXOWAV
RITHIQ) HQFRXUDIHP HQVDWQ) JHQ TXHMRQY DQG SURVIGIQ) @QIXDIH
VXSSRWNH  YRFDEX@UY KRP H WDYHO FKD@IQIH KRSH GUHDP 0 XVIE FDQ
EH SO\ HG TXHD R P DIQWIQ | RFXV DQG FDB
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$ FROPWH WHOGPWRQ FILF®I (DFK SDWFISDONV QP HV RQH IQUWKWRU
IHHIQ) JDIGHG IRP WH H HIFMH  7WDIQHU KUUKQIKW WHP HV R UAM@HGFH
DQG WH YDOH Rl FUDWYH H SUAWIRQ 1Q FRQLGHQFH EXI@Q) ' U7 LQIV DWH
QVSO\ HG RQ WH Z D@WR FUHDM D P L H KIEIMRQ

. HHS WH \VRQH QRQMGIP HQEODQG VHQUMYH 6RP H SDWAFLSDQWV P D
VRXFK RQ HP RARCDOVXEMIPWK SDXVH L QHHGHG (P SKDV] H VWRY WA
DV HP SRZ HIP HQNVQRWIMHUES\  ( QFRXUDJH P XEMIQI XDOH SUAWRQ

3DUAFLSDQW DWIH SDILHG RU JURXSHG 1Q KUHHV VR VKDIH WKHIU GUDZ LQIV
DQG H SOIQ WHU WRUHV 1Q WHU SIHHUHG @QIXDIH 7KH WDIQHU
HOFRXUHY SHHY VR OAMMQ DPWYHO DQG DW TXHWRQY 7KRWH
FRP IRWPE®! FDQ DGG VKRUV W[ WRU NH\ ZRWGV VR WHU DWZRWN VR
UHQ RUFH @QIXDIH GIDLQQ]
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| XQPARCDCDLW

XL WP Z RN SDAHQFH DQG VHD FRQ LIGHQFH WURXIK FRADERUDAYH DWW

P DNQJ

5HA F®IG SOWIF ERWMBV RG MY SDSHU FDUWGERDWG VWMARY JOH

KRWJOH JXQ WDIGHU XVH RQD PDWQI VESH SDIQV EKWKHV
GHFRUDARQV UEERQV EHDGV HW

, QURGXKFMRQ  PLQ

7WGHU WEBW ZIW D VKRWGVFXWRQ t: KDWFDQ ZH GR ZIW ZKDNVZH
DOHDG.  KDYH' u 3DWAFLSDQN EWDIQARP 1GHDV Rl UHXVH DQG VKDUH SHYRQDO
H SHIHFHV IURP  WHU KRPH FRXQMHV 7WIQHU FRQGHFW WLV R
VWEICDEION FUDAW DQG IGHOMV x WWQQ) VRPHMIQ RG QR
VRP HWLQ) EHDXWIXCDQG QHZ

6HWIRQ PLQ

6WS E\ WMS GHP ROMDARQ R FUDAQ) DQ XSR\ F®IG FLDW HJ  YDWH
RUDQIHU @PS  3DWFLSDQWV ZRW LQAYIGXD® RUILQ SDILY VR GHMIQ WHU
RZQ 7KH WDIIGHU SIRIGHV WIFKQEFDOJXIGDQFH HQUXUHV VDIH VRROXVH DQG
NHHSV FROYHUDMRQ IBZIQ) DRXQG WHPHV R WDQURWP DARQ DG
VWRY WA ( QFRXUIH WHP VR VD! DERXWWH P HDQQ) RU IQVSILDARQ
EHKIQG WHUSLHFH
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(DFK  SDWAFLSDQW SURVHQNV WHU 1100 REMIFW 7KH JURXS DSS@XGY DG
H FKDQIHV UH GPMRQY RQ VXWECDEION FUDAMW DQG SHYRQDO JURZ W

7WDICHU @O\ WH DPWYW VR HQYLLRGP HQBOLZ DIHQHW DQG HP SRZ HUP HQW
WURXIK FUHDARQ

8\VH FDP EDFNJURXQG P XVIE VR SURP RM IRFXV %4 UHDG. VR DAMWW
ZIW FXWQ RUJOUQ) IRUVDIHW 5HQ RUFH SUGH 1Q DFFRP SOKP HQW
X SDUAFLSDQNV VENH WHU FUHDARQY KRP H DV UHP LQGHWY Rl FDSDELOW
DQG FU-DWYIW

2 SWRQDODGYDCFHG DRWYIW - SDWWFLSDQW SKRWRRIUWDSK WHU Z RUN DQG Z UWM
D WVKRUWMH GFURQ RUFDSWRQ t0\ FUHDARQ UHSUHVHOWAU  7KHWH FDQ WU
EH WKDUHG 1Q D GJWOJD@Y RU VRFIDOP HAD SRWVIRU, QVSILH 3DWZ D\
YIMEIONV
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7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDIDE®! WDFKIQ) VSDFH DQG UMVRXUFHY VRFIDOWYDUMRQ HW

/ HDLQQJ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWRQ' HILY

/ HD.Q WH EDVIF SUGFISBV R W WBI G HQJ DQG FRRUGHWIQ

( [ SUHW FXOXUDORUHP RWRQDOIGHQAN WURXIK SDIMALD DQG FREU

6 WHQWHQ FRRSHIDARQ SDWHQFH DQG UHVSHPW RUGLYHWW WURXIK D
VKDUHG FUHDAYH SURFHW

D KW FRMRQ 7 WKIW WHG H NW YDURXV FR&RY J®YHV DSURQV
WXEEHU EDQGV SOWAF \VKHHW IRUWEGN EXFNHW Z DU SCSHU WRZ HY

VWGFLY FERWHMIGHY [ RUGY [QJ

JOMRGXFURQ  PIQ
7WICHU H SOIQV WHG H DV ERW DQ DWMAME DQG FX@MWO SPWEH |RXQG
DFLRW FROACHQWV ' MPXWIRQ t: KDWGR FREWY P HDQ VR \ RX" u 3DWFLSDQN
FKRRVH FRBRWY WDVUHSUHVHQAWHU IGHOMN FXAXUH RU HP RARQ 6DIHW
X®N DUH UHYIHZ HG

6HWRQ PLQ
7WQHU GPROMDMY WUH WIQI PHWMRGY \SIDO VMSH EX@H H
3DWAFLSDQN SUHSDUH WHU WKW WH WHP  ZIW EDQGV DQG DSS® G HV
7WQHU DMW DQG SURP SW GDBIXH DERXW SDAHGFH FUDAW  DQG
WDP ZRUN 3DWAFLSDQNV FRIDERDM KHS HOFK RWHU SRXUG HV DQG \KDWH
WRUHV DERXWFRERY RUFBRMLQ] 1O WHUFXOXUHV



&RQFOMRQR! WH

$ GAMRQDOCRMY
DQG BV | RUWDIGHLY

([ SDMRQR! WH

&RGFOMRQ

5IQH DQG UHYHDOWIH FDQ EH GRQH SDW® B\ WDIQHU ( DFK SDWAFLSDQW
XQRTV WHU KW DQG GVS@\V W SIRXAD &BMQ) GVFXWRQ RQ
IQAVIGXDON VKDUHG FUDWRQ DQG EHRQILQ) 3DWAFISDQN VENH SKRRV DG
NHHS WHUVKLLW DV SHYRQDO P ERY Rl LGFOMRQ

(QUXUH ZRUWSDFH YHOAMDARQ DQG FRYHU VXUDFHV ZH®D . HHS JRYHV
DFFHVWE®! %+ SUHSDUHG | RU HP RARCDOVRY WA P RP HQWV / LGN WH
FUHDWYH SURFHW R IGHQWN DQG SRVMIYH JURXS HQHU\

KBl WKW W W CEVRE GH WICQHU GDGY D UHGRWRQ FLUFB
3DWHSDOV GHVFUEH KRZ WHU G-MJI QY BHSUHVHOMWRP HWIQJ DERXWWHP

RU WHU ECFNJURXQG 2 SWRQDO JURXS SKRR VWMRQ ZIW WH ZRUWNV 1Q
SIRIHW
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2 XVERRU( YHOAB@QQQ)  / HDGHUKLS

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDIDE®! WDFKIQ) VSDFH DQG UMVRXUFHY VRFIDOWYDUMRQ HW

/ HDUIQJ 2 X\WRRP HV

0 DMUDY 1 HHGHG

6HWRQ' HVY

8 QGHUAMIQG WH N FRP SRCHOW Rl FRP P XQW HYHOASGQQQ
3UDPWFH FRP P XQFDARQ IRGI AVWIEXWRQ DQG GDGHUKLS LQ D UHDO
HQYLURQP HQNV

6 WHQWHQ FRQ LGHGFH LQ P DQDILQ) VMY DQG SUMVHOAQ) LGHDV SXETE®D

0 DSVR WH YHQXH FISERDUEY SHQV HYHQASDQQQ) Z RUWKHHW
FOP HIDV Z DMU VDI HW FKHENDAVDQG SURSV | RUP REN HYHQW

JOMRGXPURQ PO

7WDGQHUIDIKHY WH JUIRXS RXVERRY H SOIQV WDAMMH VHWMRQ Z LED REXV RQ
KDQGV RQ HYHQAS@QQQ) XMQ) WDP ZRW , FHEUHDNHU SDUWAFLSDQWV UHFD®D
P HP RIEE®! HYHQADQG LGHOAN  Z KDAP DGH IMWXFFHWI XO 7WDICHU @AV NH
SOQQQI DUV VSDFH DXAHQFH QRIMAFY FRP P XQEDARQ VDI HW

6HWIRQ PLQ
3DWFISDQV GYICH IQR WDPV DQG HOFK GAMJQV RQH DSHFWR D
K\ SRWHWEDOFRP P XQW HYHQNVHJ D FXOMWOGD  RXVERRU H KIEMRQ RU
SIFQE 7HDP VEWIQARP REMIPWYHY DXGHQFH EXGIHWDQG UMWV 7KH X\VH
WH SDIN PDS VR FKRRVWH \SDFHV DQG DAMIQ RGN OGDGHU GIMAERV
FRRUBCDRU FRP P XQFDARQY VDIHW P RQWRU  7UDICHU SURYIGHY UHDCZ RS
WBV RQ SHP MRQY EXGIHWQ) DQG FRRUELCDARQ



&RQFOMRQ
* IRXS GHEUH HDFK WLP  SURVHQNV WHU HYHQAS@Q  7UDIQHU HP SKDV] HV
&RQFOMRQR! WH WDV HDE®! W@X WP ZRIN SIREGP VROMQ) SOQUQIXDYG KRZ  WHWH
VHWRQ FROMEXWM R HP SB DELON DQG FIYIE. HQIDIHP HQAV6 KRWWHYDODARQ | RUP
RUYHUEDO! HHGEDFN FERVHY WH VHWWRQ

$@DV FKHEN ZHDMHU DQG VDIHW [IOW (QFRXUDJH HTXDO

$ GAMRQDOCRMY SDUAFLSDARQ DQG IRIMQ) BDGHUKLS ROV &RQHFWRXWFRP HV VR

DQG WSV | RUADIGHY UHDOMH RSSRUXQUMEMKRUDQ] Q) D FRP P XQW HYHQN@WU 1Q WH
,QVSLLH 3DWZ D VHUHV FDQ EH D IRTRZ XS JRDO

([SIOMROR WH 3DWAFLSDQNV REVHUYH DQ RQIRIQ) SKRVR VKRRWRUHYHQMHWXS QHDLE\ LI
DYDI@E®! RUMP XOM DQ HYHQMXQWKRXIK 7KH HYDOXDWA Z KDAZ RUNV

VHWRQ ZH® DQG ZKDW FRX@ P SWRYH 7WDIGHU IDFIODMY GVFXWRQ RQ
DGOSVIELON DQG FUHDAYW 1Q BIDGHUWKLS
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3DWZD VR (P S&\ P HQN-RE 5HDAGHW DQG , QMYHZ 6N.QY

YBIOGHG / HDLQQ) ) OFH R ) DFH 2 QIH

7KH WDLQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VBNLQJ LOR DFFRXQAMH LOMUHVIMG \WXGHON GRFDWRQ WH
DYDLDE®! WDFKIQ) VSDFH DQG UMVRXUFHV VRFIDOVWDMRQ HFF

/ HDLQQJ) 2 X\WWRP HV

0 DMUDY 1 HHGHG

6HWRQ' HELY

3DUAFLSDQN XQGHIARQE NH VMSV 1Q SUHSDUQ) | RUHP S P HQWV
7KH GHYH®S DZ DIHQHW Rl NRE VHDUFK VAADMU LHV DQG RSSRUMQUHY
7KH JDQ EDVF IQMYLHZ W@ DG FRQ IGHQFH

7KH SUWPWEH FRP P XQEDARQ DQG VHD SUVHQBARQ

7KH EX@ FRQ IGHQFH 1Q GVFXWWQ) WHUWNQY DQG H SHUHQRHV

) GSFKDWARUZ KIMWEERDUG P DUNHY SUQWMG &9 H DP SBV VDP SO [QMYHZ
TXHWRQV SHQV SDSHU

JOMRGXFURQ P LOXWMV

7KH VAWIRQ EHILQV Z MK D VKRIWGIVFXWRQ DERXWHP SB\ P HOAH SHUHQFHV
DQG H SHAARQY 3DWAFISDQN DUH LQYIWG VR VKDUH WHU JRDY  SUHYIRXV
ZRWN H SHUHQFH RUFKD@IQIHV WH 1 DFH Z KHQ BRRNQJ | RUD NRE

7KH | DFIOVWRU IQARGXFHV WH FRQFHSWRI \RE. UHDACHW DQG H SOIQV WH

IP SRUBGFH R SUHSDIDARQ FRQIGHFH DQG FRP P XQFDARQ 1Q WH NAE
VHDUFK SURFHW

BHWMRQ KRXU P LOAMV
7KH | CAOMRUSUHVHON NH HBP HQV Rl HP SB P HOMHDACHW IGFOGQ)
KRZ \R VHDUFK |RUNREV XQGHUABQG ME GHVFUSWRQY DQG LGHOM  SHYRQDO
VN@Y DQG \MHQI WY

3DWAFISDQN DH IQARGXFHG VR EDVF &9 VWKPMWH DQG NH SRIQV R
IGFOGH WWFK DV W@ H SHUHGFH DQG SHYRQDOTXDDAHV ([ DP S®V DUWH
VKRZ Q DQG GVFXWHG

7KH VAWMRQ WHQ | RFEXVHV RQ IOMYLHZ WIFKQTXHV 7KH | DAOMRUH STIQV
FRP P RQ IOMYLHZ TXHWRQY DQG SWRYIGHV SUDPWFDOWSY VXFK DV KRZ \R
IOMRGXFH RGHVHD KRZ VR DQZHU TXHMRQY FODW DG KRZ W
GHP RQMDM FRQ IGHFH

3DWAFISDQNV VENH SDIWIQ VKRWURBI SO DRRYMEV ZKHH WH  SUDPWEH
DQZ HUIQ) LOMYLHZ TXHVRQY 1Q SDLY RUVP DIIWRXSV 3HHU I HHGEDAN LV
HQFRXUDJ HG R VXSSRWWGDLURIQ) DQG FRQ LGHQFH EXLEHQ)

7KH DR RVSKHWH LV VXSSRUWWYH DQG LOMEIPWH DABRZIQ) SDWFLSDQN \R
®DLY DAMMHURZ Q SOFH DQG | HHOFRP | RWEE®! SIDFWAQ) QHZ WNQY



&RCFOMRQ R WH

$ GAMRQDOCRMY
DQG BV | RUWDIGHLY

([ SCURQR! WH

&RQFOMRQ

7KH VHMWMRQ KHSV SDWAFISDON EHWMU XQGHIMBQG WH NRE DSSTFDARQ
SURFHW DQG GHYHBRS SUDPWFDOWN.AY | RUHP S&\ P HQW
3DWAFLSDQWV JOIQ FRQ LGHQFH 1Q SUAVHOAMY WHP VHOHV DQG FRP P XQFDAQ]
WHUDELOAHV 7KH UR®I SO CPRYIWHY SURYIGH D VDIH VSDFH VR SUIDPWEH DQG
IP SIRYH

2 YHD® WH VHWMRQ VXSSRW SDWFISDON 1Q IHHIQY) PR SUHSDUHG

FRQ LGHQADQG P RAWDMG VR SXWXH HP SB\ P HOARSSRUMQWAY

( QUXUH WH HQYLLRGP HQALY VIXSSRUWAYH DQG HFRXUDILQ) HVSHALD® |RU
SDWFLSDQN ZKR P D @FN FRQ IGHQFH

8 \H VP S®! @QIXDIH DQG UHDOTH H DP SV VR H SOIQ FRQFHSW ( QFRXUDIH
SDWFLSDARQ DQG DIRZ WP H | RUTXHWRQY DQG GVFXWRQ

$ CDSWDPWYIMHV GHSHQAQ) RQ SDWFLSDQASH, SHUHQFH GIYHY DQG SURYIGH
SRVIMYH | HHGEDFN GXUQJ LR®I SO H HUIFMAV

3DWAFLSDQW FDQ | XUKHUGHYH®RS WHUW@Y B\ FUHDAQ) WHURZ Q &9V DQG
SIDFWAQ) LOMNHZ V 1Q P RIH GHVIO

) RERZ XS VHMMRQV FRX@ LQFOXGH RQH VR RCH FROFKIQJ P RFN LOMWIHZ V RU
VXSSRUAZ WK NRE DSSTFDARQY

3DWAFLSDQW P D DOR H SGUH GFDOHP S®R P HQMWHWYIEHY RQIGH NRE
SOWRWP V DQG WDLQQ) RSSRUMQUHY VR FROAQXH WHUGDUIQ) NRXUCH,
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O\ -RXlH 0\ 6WHQIWV

YBIQEHG / HDLQQ ,Q3HIRQ 2 QICH

7KHWDIQHUZ LOFKRRVH WH FRXUH GHDYHY P HWRG VNIQJ LR DFFRXQAH LOMUHWAG WXGHQWV GRFDWRQ WH
DYDIME®! WDFKIQ) VSDFH DQG URVRXUFHYV VRFIDOUWXYDWRQ HW

/ HDUIQJ 2 XWRP HV

0 DMUDY

6HWRQ' HViY

% WH HQG R WH VHVWRQ SDWAFLSDQW Z LAKDYH UH GFWMG RQ WHUSHYWRQDO
MXUWOH V  IGHONHG LQAYIGXDO VWHQIWY DQG W@ DQG WKDUHG SRVMYH

H SHUHQFHV Z MK RWHLY 1Q WH JURXS  7KH VHWIRQ Z LaOVXSSRWMWRQ LGHQFH

EXIQHQ) VRFIDOFRQOHPRQ QI RUP DOMQIXDIH SUPWFH DQG VHO H SUMWIRQ

3DWFISDQV ZI@® FUDM D VPSB! tVWHQIW P DSu WKRZIQJ P SRWEQW
H SHUHQFHV SHYRQDOTXDOAHY W@ FKD@IQIHV WH KDYH RYHUFRP H DQG
KRSHV |RUWH I XWUH 7KH DPWYIW Z [@HQFRXUDIH SDUAFLSDQV VR UHFRIQWH

WHURZ Q UHMTHGFH DQG WH YDOH RI WHUH] SHUHQFHV

3DSHURUFDLG

3HQV P DUNHY FRBXUHG SHFLY

BWEN. QRMV

2 @ P DI0 [QHV RUSUQMG P DIHV RSWRQDO

6FMRY DQG JOH RSWRQDO

) CSFKDWARUZ KAWERDLG

([ DP S® VAHQIW Z RWBV VIXFK DV EWDYH SDAHQAFUHDAYH GHWMUP LGHG
NQG RUDQVHG 1B LEG! UNVSROUE®! VXSSRUAYH

5H UHVKP HQV RSWRQDO

© HORP H DQG LOARGXPURQW P LOX\WAV
7KH WDICHU Z HBRP HV SDUWAFLSDQV DQG LQARGXFHYV WH WHP H  SHYWRQDO
MXUGH V VWHQWY DQG UMMOHGFH  3DWAFISDOV DIH UHP LQGHG WDW\WH
RQ® QHHG VR KDUH ZKDWIHHY FRP IRWEE®! 7KH IRFXV IV RQ SRVIMYH
UH GPMRQ FRQ IGHFH DQG FRQOHPRQ

. DWP XS 2QHZRWGDERMWPHwW P LMV
3DWAFISDQNV FKRRWH RGH SRUMYH ZRWG VR GHVFUEH WHP VHOHV RU RCH
VIWHQIW WH KDYH 7KH WDLQHUFDQ JLYH H DP S®V WFK DV FUDWYH EWDYH
FOUQ) KDUZRINQ) FD® RU SDWHQN ( DFK SDWAFISDOMKDHY WHU Z RU(G
DQGP D H SOIQWHUFKRIFH

0 DQDPAYIW 0\ WMHQIWK PDSw P LOX\WAV
3DWAFISDQNV FUDM D VP S®I tVWHQIW P DSU XMQJ ZRWGV GUIZIQIV RU
IP DIHV 7KH P DS FDQ IQFOGH DQ P SRWEQASOFH D FKDWQIH WH  KDYH
RYHUFRP H D W@VRP HWIQJ WH DUH SIRXG R D VRXUFH Rl VXSSRWWDQG D
KRSH [RUWH I XWMUH 7KH WDLGHUVXSSRW Z MK YRFDEX@W  DQG HGFRXUDIHV
SDUWFLSDQA VR XVH DQ. GQIXDIH RUFUHDAYH | RUP DAMH. SUH HU



6HWRQ' HViY

&RFOMRQ

$ GAMRQDOCRWMY
DQG WBV | RUADICHY

6HWRQ ([ WMRQ

3DWUWKDUQI W P LOXVMV
3DUWAFLSDQN VKDUH SDWRI WHUVWHQIW P 0S 1Q SDILY 7KH  SUDPWH DRWYH
QMQQ) DG P D DWN VP SBI TXHWMRQY VXFK DV t: K\ IV WAV LP SRUBQMR
\RX'uRUt: KDWDUH \ RX SURXG RI" u 3DWFLSDQW FKRRVH Z KDAWWH.  Z DQAMR
KDWH

* IRXS LHBPMRQW P LOXMV
9 ROQMHY VKDIH RCH VWHQIW WNL@ RUKRSH Z W WH JURXS 7KH WDIQHU
ZUWM NH ZRBV RQ WH ERDUG DG KLIKQWKW FRP P RQ WHP HV WXFK DV
FRXUJH GDQQ) ICP O DEDSVIDARQ FUHDWYIW DQG KRSH 7KH JURXS EUH ®
QVEXWHV KRZ WHVH VWHQIWY FDQ KHS SHRS®! |HHOP RIH FRQUHAWMG 1Q
WHUGRFDOFRP P XQW

&RVQ) DPWYIW 0 HADIHWR P\VHO W P LOXWV

( DFK SDUWAFLSDQAZ UMAV D VKRWSRVMYH P HWDIH VR WHP VHOYHV VXFK DV
t0\ WRUY P DMAMU RUt, FDQ ®DW) DG JURZ u7KH P D NHHS WH P HWDIH
RUS@FH MRQ D VKDUHG Z DD

) HHGEDFN DQG FRMQI W P LOXWAV

7KH WDLGHUWDQNY SDWAFLSDQWV DQG DNV | RUMKRWM HHGEDFN XMQJ SUIRP SW

WXFK DV t2CH WIQJ , HQW HG WRGD. ZDVAuU t2CH WIQ) , GDUHG VRGD
ZDvAu RUE2 QH ZRWG, 1HHOQRZ VAU

&RQFOMRQ

7KH VHWIRQ KHSHG SDWFLSDQN UH GIFWRQ WHU SHYRQDOH] SHUHQFHV 1Q D
SRVMYH DQG HP SRZHUQ) ZD. 7KWRXIK FUHDAYH P DSSIQ) AVFXWIRQ DQG
VR W@ SDWFISDQN ZHH DEGI R IGHOM\ WHU RZQ VWHQIWY DQG
UHFRIQVH WH YDOH R WHU NMXUQH V' 7KH DPAW VXSSRUMG FRQ LGHQFH
SHHUFRQUHPARQ DQG LQ RUWP DOMQIXDIH SUDFWEH LQ D UHD] HG DQG LQFOMYH
HOVILRQP HQW

7KH WOIGHU \KRX@ FUDM D FOB DQG UHAVSHPWXO DWW RVSKHIH DV VRP H
SDWAFLSDQN P D FRQQHPWKH WHP H Rl tNRXUH uZ W GLLILEXOVP HP RUHV W
LV 1P SRWBQAVR UHP LQG SDWFLSDONV WDAKH RQD QHHG VR VKDUH Z KD HHY
FRP | RVEE®!

8\H VP S®! @QXDIH DQG SURYIGH HDPSBV R VWHQIW ZRBV $@Z
SDWFLSDQN VR GIIZ RU XVH M P ERY IQMDG R ZUMQJ | X@ VHOMQFHV
( FRXUDIH @AMQQ) DQG UHVSHPWGXUQ) SDIUDQG JURXS WKDUQ ) RFXV RQ
VWHQIWY WN@ KRSHY DQG SRMYH VHD UHFRIQURQ IDWHUWDQ WDXP D RU
QLILEXO\H SHUHQFHV

7KH WDIQHUVKRX@ P RYH DURXQG WH URRP GXUQJ WH FUHDAYH DPAYIW DQG
VXSSRWASDWAFLISDOW Z W YRFDEX@U  LGHDV DQG HQFRXUDIHP HOW

7KV VMWWMRQ FDQ EH H WQGHG IOR D GIMIOWRY WAR) DPRYIW Z KHH
SDWFLSDQN MWD WHU VWHQIW P DSV IQR VKRWZ IMWAQ WRUHV  YRIFH
UHFREQIV SRAMY RUYIGHRV , WFDQ DOR EH FRQGHAMG R | X\WUH VMMMRQY
RQ &9 ZUWQY FRPP XQW SDWFISDARQ YROQMHUQI RU SHYRQ@O JRDO
VHMOQ]

3DWAFLSDQNV FRX@ FUHDM D VKDUHG t: DODRI 6WHQIWWI [RUWH ( DVP XV
&OE QSO IQ) SRUMYH ZRWEV GIZIQIV DG P HADIHV IRP WH JURXS
7KLY FRX@ EH XVHG DV SDWR WH 11QD0 SIRWFWGWHP ICDARQ RU GFDO

FRP P XQW HYHQW
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AN sopo

&RRNIQJ &RXUH | RU, FOMRQ

%BIGHG / HOUIQY ) DFHWR IDFH 2 QIXH

7KH WDIQHUZ LOFKRRVH WH FRXUH GHIYHY P HWRG VUNQ) LR DFFRXQAWH LOMUHMG WYGHQWV GRFDWRQ \WH
DYDIME®! WDFKIQ) VSDFH DQG URVRXUFHY VRFIDOWYDWRQ HW

/ HDUIQJ 2 XWRRP HV

0 DMUDY

6HWRQ' HEIY

3DUAFLSDQN SILPWH VP S®! KHDOM\ DQG DI | RUEDE®! FRRNIQ) WNQY
3DMFLSDON DSSO |RRG K\ JIHQH DQG NWPKHQ VD HW I XIGDQFH GXUQ
SUDPWFDCZ RWN

3DMEISDON VWHQIWHQ WIPZRWN FRPPXQEDARQ DG \KDUHG
UHVSRQUELON

3DFLSDOW JDIQ FRQI LGHIFH WIRXIK KDQGV RQ FRRNLQI DQG SHHU
GDQ

3DUAELSDQN SUHSDUH DQG VKDUH D P HDOWRI HWHUDQG UH BPWRQ WH

H SHUHGQFH

, QIUHEHQW |RUWH VHBIFWG GMVKHV
SHALSHV

$SIRQ/

+\ JIHQH VXSSTHV
&KRSSIQ) ERDGV

. QYHV

WRZ
3RW DQG SDQV
&RRNQ) XWMQUY
6HYIQ) GVKHV
&BDAQ) P DMIDY
) HHGEDFN P DMUDY

: HBRPHDQG6DHW W P LMV

© HORP H SDWFISDQN FRP SOM UHIMADARQ DQG IQARGXFWRQY FKHN
DEUJIHY RUGHEY UHTXWHP HQNV DQG LIQARGXFH EDVE IRRG K\ JIHQH DQG
NWKHQ VDIHW  7KH WDIGHU GHP ROMDMV VDIH VRRO XVH  LQIUHAHQW
SUHSDUMRQ DQG FRRNQ) WFKQTXHV EH RUH SDWAFLSDQW EHILQ

SHFISHVDQGSRBVW P LMY

, QARGXFH WH GMVKHV LQIUHAHQW DQG HTXISP HQA' LYIGH SDWFLSDQW LOR
\P DOOWELP V DQG DARFDM UMVSROUELDAHY ( QFRXUDIH SDWAFLSDON VR VENH
URGN WOMXIMKHULQMUIHA DQG FRQ LGHQFH GIYHY



6HWMRQ" HY

&RQFOMRQ

$ GAMRQDOCRMY
DQG WSV IRU

) RRG 3UHSDUMRQwW P LQX\WAV

3DWAFLSDQV EHILQ JXIGHG KDQGV RQ SUHSDIDARQ 7KH ZDWK FXWWHDVRQ
DQG RUDQMVH [QIUHAHQN Z W VXSSRUWIURP  WH WIIGHU ( FRXUDIH SHHU
GDRQ FRP P XQFDWRQ DQG VKDUHG UHVSRQUELDN

&RRNQJ WDSSWR[ IPDMY P LOXWMV

7HDPV FRRN WH SUHSDUHG LQIUHAHQW XQGHU VXSHYIMRQ 7KH WDIQHU
VXSSRW VDIH HTXISP HOV XVH WP Q) DQG SUDPWEDO SUIREGP VROMQJ
3DUWAFLSDQN DUH HQFRXUDIHG VR REVHLYH DQG KHS RQH DCRWHU

6HYHDQG6KDIHW P LMV
3DUWAFLSDQN SOW DQG VHYH WH [RRG WHQ HDAVRIHWHU 8 VH WH \VKDUHG
P HDODV DQ RSSRUWMQW R GVFXW KHDIM\ DQG DIIRUEDE®! FRRNQ) DQG
H FKDQIH lGHDV

&ODQDQGSHOPAWY P LMV

3DUWAFISDQV ZRWN VRIHWHU VR FODQ WH NWWKHQ DQG HTXISP HQW) LAWK
Z W D VKRUWAUH GIPWRQ DQG | HHGEDFN GVFXVWRQ CERXAWZ KDMKH. GDUHG
KRZ WH ZRUNHG DVDWELP DQG ZKDAMH HQW\ HG

7KLV SUDPWFDOFRRNIQ) Z RUIWKRS JLYHV \ RXQJ SHRS®! WH RSSRUMQW \R
GDLD XVH XOHYHY GD VNG WURXIK DPWYH SDWFLSDARQ % SUHSDUQ) DQG
VKDUQJ | RRG VRIHWHU SDWAFLSDQN SILPRH FRRNQ) K\ JIHQH DQG NWRKHQ
VDI HW Z KI®1 DOR GHYHBRSIQ) WP ZRIN FRP P XQFDARQ UHVSRQUELDN DQG
FRQ IGHQFH

7KH ZRUIWKRS WKRZHG WDWFRRNQ) FDQ EH DQ HIHPWYH IRP R QRQ
| RUP DOGDUIQ) EHFDXVH SDWAFLSDQW Z RUN VRZ DUBV D UHDODQG P HDQQIIXO
RXWWRP H VRIHWGHU ) HHGEDFN IURP WH VHWIRQ LQAFDMG WDWSDWFLSDON
YDOHG WDP Z RN KDYIQ) D FKRIEH 1Q WH | RRG WH.  SUHSDUHG EHQJ DE®! \R
ILQG D VXIMZE®! UR®! Z IMWIQ WH JURXS DQG GDWIQ) WDWKHDOM | RRG FDQ
DOR EH D RWEDE®! 3DWAFLSDQA DOR UHSRWMG GDYIQ) WH Z RUWKRS | HHIQJ
P RUH HQHUHWE DQG P RAWDMG

&KHFN DIBAILHV DQG GHVEY  UHTXWHP HQW EH RUH EHILQQIQY)

6VEWAZ WK D FODUGHP RQMDARQ R K\ JIHH NQLH VDI HW DQG

HTXLSP HQAXVH

&KRRVH P S®! UHFLSHV WDWFDQ EH FRP SGMAG Z WLQ \WH DYDIDE®! WP H
6 HOPDI | RUEDE®! LQJUHAHQN WDADUH HDA VR RELQ GFDD

" LYIGH SDWAFLSDQN LQR P DIWELP V VR HYHW RQH KDV D FGDUURB
$@Z SDWFLSDQN VRP H FKRIFH LQ VMV DQG | RRG SUHSDUDARQ

0 DWK VMWV VR QLI HIHQAFRQ LGHQFH DQG H SHUHGFH GIVHY

( FRXUDJH SDWAFLSDQN VR KHE DQG GDWD | URP RQH DQRWHU

. HHS WH WDIQHUDPWYHO DYDIME®! GXUQ) FXWQ) DG FRRNIQ) DRV
YL@ HQRXIK WP H LR WH SURIWDP P H IRUHDAQ) FODQQ) DQG

UH BPURQ

8 VH TXHWRQY GXUQ) WH DPRYIW IDKHUWDQ UHOLQ) RQD RQ

LOMXPARQY
: KHUH SRWE®I XVHH MM FRP P XQW NWKHQV RUSDYWHUI DHOAHY
VR UHGXFH FRW



7KH Z ROWKRS FDQ EH H WIQGHG [Q VHYHIDOZ D\ V
$ N SDUWAFLSDOWV VR GV Q WHURZ Q KHDIM\ DQG DI | RUEDE®! UHFLSH
$GG D EXGIHWQ) CPRYIW Q Z KIEK WDP V FDEX@WM WH FRAMBHUSHWRQ
R DPHDO
, QMRGXFH P HDOS@QQQ) DQG UHGXFLQJ 1RRG Z DAM
, FOGH D QAARMRQ GVFX\VMRQ DERXVEDDIQFHG P HDY DQG LQIUHAHQN
FKRIEHV
$ VN WP V VR DECSWD WDAMRQDOGMWK [URP WHUFX@XUH LOR D

SHMRQ([WMRQ KHDOMIHURU®RZ HUFRWYHARQ

$GG D VXWELQDEL@N FKDEBIQIH XMQ) VHDVRQDO GRFDORUGH VRYHU
LQIHAHQNV
$ N SDWFLSDQN VR FUHDM D VP S®! UHFLSH FOUG RUMKRWAFRRNQ) YIGR
2 WDQWH DIRTRZ XS VHWRQ Z KHUH SDWAFLSDQN WDFK RGH DQRWHUD
QAWK
' HYH®S WH DPWYW [QR D VKRWWHUHY FRYHUQ) EUHDN DAVOGQFK

QQCHUDQG KHDOM VDNV



	INSPIRE PATHWAY
	summary of contents

