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© HORP H\R DQHWD RI XQSWHFHGHQMG IQQRYDWRQ DQG RSSRWXQW 7KH FRQYHUDWRQV,cYH EHHQ
KDYIQJ RYHU KDYH WBXJ KWP H WDWRW DQMWRQVHYHW Z KHW DUH W IQJ VR P DNH VHQWH RI KRZ R
KDUWDHWWH SRZ HW FDSDEI®MY DQG RSSRWXQUHVS , FDQ XQRFN WD WFKQR®J\ WDWY/ T XIEND

P DNQJ GIDGHUKIS WDP VUHKDSH QRWRQD WHIUE XMOHWEXWIKH IQGXVAN WH\ RSHIDWM Z IXIQ

8\H FDVHVDUH IQFUHDMQI WDQJ IQ) 1IRP HQDE@Y \ RXUND®IVWDP V\R Z 1Q FXWRP HWIDMMUZ I $ ,
HQDEBIG IO KWDQG \P DUMUDXVRP DWG Z RIN®Z VRUHQDE@Y FR@IDJ XHVRI \ RXW\R J HWR WH
WRRWEDX\H RI Z KHW WH\ DU P MXQGHWADQGIQ) D SIREBIP WRXIK $, SRZ HUWG DQDOWEV $VZ H
WBQG DWMH SUHFISIEH Rl WIVQHZ 1IRQWHU WH T XHWARQ MQWZ KHWHUMR HP EWDFH $, EXVWKRZ \R
KDUDHW W S RWMQWD CHI [ HF WHO

, Z DOMG \R SXEQK WIVFRP SUHKHQMYH J XIGH VR HT XIS \ RX Z M WH IOV KWDQG ADWJ IHVVR BIDG

\ RXURU DQMDMRQ IQR WH $ , GUYHQ IXWMUH 1 R P DWHMU RXUBIYHCRI H[ SHUWH RUZ KHUH \ RX WQG RQ
WH GHFMRQ R DSSRIOWD &KIHI $, 2 IEHU &$,2  WIVGRFXP HQASWRYIGHVWH VRR®VR QDYL] DM \ RXU
$, RXWDH\ Z W KL KHUFRQIIGHQFH

QWHH SDJ HV \ RX @GMFRYHUMH WDQURWP DWH [P SDFWD &$,2 FDQ SRIMQW @ KDYH RQ\ RXU
EXVOHW IURP IGHQW 1Q) VADWJ [E $ , RSSRUMQUWAVVR GUYIQJ [P SGIP HQWWRQ DQG FHP HQWQJ D
FX@{UWH RI FROMDXRXVIQORYDWRQ : H \KDUH H[ DP SGIVDFRW YDURXVIQGXVAHV RIIHUQI D WRDGP DS
IRUQMJ IDWY $ , IQWR \ RXURSHIDWRQV %<DVWKH \DP H WP H D\NQJ \ RX WH [P SRUBDQWT XHVRQV
DERXWKRZ $, WHDG\ \ RX \ RXUMDP DQG \ RXUEXVQHWDUW

$WKH $ , - RXUDDOZ H EH@HYH WDWMFKQR®J\ VD SRZ HUXCHQDE®IURI J IRZ W DQG \KFFHW : H

D@ D\ VZ DQMR SWRYIGH XQEIDVHG IQIRWP DWRQ WDWD@Z V\ RX VR J HWIR \ RXURZ Q GHFMRQ ) RP \WKH
FRQYHUDWRQV,CYH KDG Z W )RWXQH  BIDGHUKIS WDP VRYHUWH SDVW P RQMV WHHP HG RQD
IDIUDQG W KWR H[ SR WIVIRGI DQG FRP SDQHVWBQFHVRQ $ , DGRSWRQ IQ GHVBIO 7KH &$ .2 P LJ KW
Z HOEH WH QH[ WSLYRWDAR®! IQWH & KXW J XIGIQ] RU DQ] DWRQVWURXJ K WH FRP SGI[ MAVRI $,
DGRSWRQ GDWD IQMI UV HWIEV N VHF XUW DQG \DIHW DQG J RYHWQDQFH RI D P RGHWQ GD\ $,
IQGXFHG ®F DOQDWRQDORUI ®EDCRU DOQMDURQ

$\V\ RX H[ SBUH WIVZ KMSDSHU Z KHWHU\ RX DJ WHH RUGMDJ UHH Z MK WIVIR®I EHIQI D SRVMRQ IRU
EXMOQHWHVMR Z HERP H , Z RX@ DWWDW RX X\H MR HQYMRQKRZ $, FDQEHFRP H D FRIQHWWRGH RI

\ RXUEXMOHW\VADWI\ : KHWHUW RX WH DQ$ , DQG GDVB HOMXVDWABVAI HWQI WBUWMG RQ\ RXURXDH\
RUQWH F \XW RI D J RED® WHFRJ QMG EWDQG ®RNQJ R BIDYH D ELJ J HUP SDFVWKURXJ K WH SRZ HU
R $, WIVJXIGH IVKHUH VR \KSSRWY RX IQ P DNQJ IQRWP HG \WDWJ IE GHFMRQVZ W $ , WDW KRSH Z lO
SWRSHQ RXUEXMQHWIRWZ DB

3EGIDH RIQP H RQ WIVIRRXWWH VR XQBRFNWH IXGSRWQMDRI $, 7KH IXWUH VKHUWH DQG WEUP P 1QJ
Z W SRWE IOV
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\MDV\GHYH(RSLQJ Dq; WDWNH e WDP RU EX\AQ‘|\M‘|V$, VADWJ \
EXIGBIO) DOS$, WDWI\ LV GHSDWR HQUWRI D FRP SDQ QHHGV \R EH XSGDWG
WH SUP DU UVSROVELOW R QHHGV\R Z RIN P RWF&RVHO TXDUMLD
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$ WIEIDQQM@ HQFH $, KDVWDSIGO® HYRIHG IRP D QEKH
WFKQRBJ\ VR D WDQURWP DWH IRFH BINKDSIQ IQGXAHY
DQG EXVQHWRSHWDWRQVZ RWBZ IGH 7KIVFKDS\WMUZ IOH] SBUH
$, VFUNEDARG 1Q P RGHI) EXVMQHWHVDQG WJ RZ IQ

IP SRUDQFH IQ GUYIQJ IQQRYDWRQ HIIEIHQF\ DQG

FRP SHWYH DGYDQWJ H

7R EHJIQ FRQUGHUMH IR@Z IQJ T XHWARQV
« +RZ M\ RXURU DQ] DWRQ FXWHQ® GIYHWDJ 1) $,
WFKQR®J HV
. : KDWFKD@IQJ HVRURSSRWYQUWHVKDVS , SBVHQMG IRU
\ RXUQGXWA RUEXMOQHW S URF HWHV!
« +RZ P LJKW RXURU DQ1DWRQ EHQHIMIWRP D P RUA
DWJ IE DQG FRP SUHKHQMYH DSSURDFK \R $ , DGRSWRQ!

$, KDVWWH SRMQMDOR FBHDW EHE HHQ ~ WIIRQ DQG
WIIRQ [Q DQQXDOYDEH |IRUEXMQHWHV.] RED® DFFRWGIQI R D
WISRWE\ 0 F. IQH  &RP SDQ 7KIVWJ J HUQJ 11J XA

KL K@ KWWH IP P HQWH [P SDFW$ , FDQ KDYH RQ GUYIQU

JWRZ W RSWP [1Q] RSHIDWRQV DQG XQBFNQI QHZ WYHQXH
\WBDP V

$V$ , FROWDXHVWR HYRGQH DQG EHFRP H P RUH DFFHWEGI
EXMOHWHVWDWDIOR HP EDFH MWIMN ID@J EHKIQG WHIU
FRP SHWRY $ SRAFRQGXFWG E\ 7KH $, - RXUWWDAHYHDGIG
WDW Rl BNSRQGHQWEH®YH $, Z I0OEH FIXXFIDORUWHIU
FRP SDQ V\XFFHWIQWH CQH[ WLYH \ HDWY/

P SRUWDDQFH RI $, LQ EXVLQHVVHV WRGD\

* HQHWDWYH $ , RIIHW WH SHUHFWEDSDELDN IRUGHFIMRQ

P DNHW/ Z W QR GDWD VFLHOFH WNL@Y VR GHQYHULQW KW YLD D
QDWIDODMQJ XDJ H SURP SW) DUILRP  IHS@FLQJ WDGIMRQDO
FRGLQJ JHQHWWYH $, HQUFKHYV WH GDVD LOMWDFWRQ
@QGVFDSH E\ DGGLQJ D UIREXVWLQMIMYH @\ HURI

HQJ DJ HP HQW9SMOHW H[ SHW HTXISSHG Z IW GRP DLQ
VSHFLLE NQRZ BIGIH EHQHIMIURP QHZ IRXQG 1G] LELOW R
FRQGXFWGDWD GUYHQ DQDOMY E\ SRVIQJ WH W KW XHWRQV
DQG GHP RFIDWHG DFFHW \R GD\VD DQDOMY 7KLV

WJ QUIEDQW FRP SUHWHV WH WP H UHT XILHG \R J ®IDQ

IOV KW ILRP GDWD DQG ®RZ HWY/ WH EDWHWY Rl HQW IRUQRQ
WIFKQIF DOLQGLYIGXD® VR GiYHWDJ H GDWD IRUYDOH

8P DWO WLV LOQRYDWRQ KHEV EXVIOHWHV IX@® KDWDHW
WH SRWMQUWDORI WHLUGDV® DQG DBIQWISKWE XMOHW BIDGHLY
QHHG \R LHP HP EHUWDWDQ\ $, GUYHQ W WMP 1V RQD DV
JRRG DV \WH GD\® LW WDLOHG RQ DQG XVHWY/ DELDN \R DWN
WH W KWT XHWRQV [P SGIP HQWKH W KWGDVB WFKQLT XHV
DQG XQGHUAMBQG WH RXWRP HV : KHQ HP S®\ HHV DUHQAN
DGHT XDWO® GDW DQG $, @MUWDW EXWDWP HG Z IW QHZ
JHOHWDWYH $, DSSTFDWRQV" WDWFDQ GIDG \R I®Z HG
GHFIMRQP DNLQJ : LWRXWNQRZ LQJ KRZ R DWN WH UJ KW
TXHWRQV" RUL WHVSRQVHV DUH VDNHQ DWDFH YDOXH

J HOHWDWYH $, FDQ HDMO® J LYH WH Z (RQJ DQVZ HWY/

0 RQIED & MQHWRV
* HQHDWHS$, $, 0/
3URGXFW) DUHWJ

$ AU [



/ DWUQ WISDSHU Z H Z IOGMXWKRZ RU DQJ DWRQVDWH
WFRI QIIQ) WH QHHG IRUGHGIEDWG $ , BIDGHUKIS VR GUYH
\KFFHWXCS , DGRSWRQ DQG P D[ IP [1H WH SRWMQMDRI WH\H
WIFKQR®J IHV +RZ HYHU IP SGIP HOWQJ DQHIIHFWH $,
VADWAI\ BT XWHVFDUWHIXCSOQQQI FKDQIH P DQDJ HP HQW
DQG D FEIDUXQGHWBQGIQ) Rl WH RSSRWYQWAVDQG
FKD®IQJ HVIQYRIHG

$ WIFIDQQOM@ HQFH $, KDVEHFRP H DQIQGMSHQWDE®
WIFKQR®J\ |RUEXMOHWHVDF IRWIQGXHY GUYIQJ
IQORYDMRQ RSHWDMRQDOHIIEIHQF\  DQG FRP SHWAYH
DGYDQWJIH $FFRWBIQ] VR D BHISRWE) 0 F. IQH\

&RP SDQ $, KDVWH SRIMQWDOR FUHDW EHVE HHQ
WIRQDQG  WIIRQ IQ DQOXDOYDEH |RUEXMOQHWHV.] RED®

$V$, FROMOXHVWR HYRGH DQG EHFRP H P RUH DFFHWE®
EXMOHWHVWDWDIOR HP EUDFH MWIMN ID@J EHKIQG WHIU
FRP SHWRY $ SRQFRQGXFWG E\ 7KH $, - RXUWDAHYHDGIG
WDW Rl HVSRQGHQW EHQHYH $, Z L@EH FXFIDORU
WHLWFRP SDQ\ VVXFFHW IQWH QH[ WLYH \ HDWY/
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P SRUMDQFH RI $, LQ EXVLQHVVHV WRGD\
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,QF LHDVHG HIILFLHQF\ DQG DXVRP DMRQ $, FDQ
\IHDP @H DQG DXVRP DW BHSHWAYH VBNV IUHHIQD XS
KXP DQ UHVRXUFHVIRUP RUH \IWDWJ IE DQG FWDWYH Z RUN

(QKDQFHG GHFIMRQP DNIQJ % DQDO]IQ) OU H
GDVB\HWDQG IGHOM [Q) SDWHLDV $ , FDQ SIRYIGH
YDGDE®! QM) KWDQG BFRP P HOGDWRQV\R \KSSRWV
GDV® GUYHQ GHFIMRQ P DNQJ

,P SIRYHG FXWRP HUH[ SHUHQFHV $, SRZ HIHG
FKDVERW SHURQD@QHG WHFRP P HQGDWRQV DQG
SUHGIEWH DQDOWEVFDQ HOKDQFH FXWRP HU

H[ SHUHQFHVDQG GUYH J BHDWIUDWIDFWRQ DQG ®\ DV

1HZ SWRGXFW DQG VHWIFHV $, RSHQVWH GRRUR
GHYH@SIQ) IQQRYDWH SIRGXFW VHWYIEHV DQG EXVOHW
P RGH®WDWZ HB SUHYIRX\® [P SRWE®I RUP SUDFWEDO

& RP SHWAYH DGYDQWJI H 2 U DQI DWRQVWDWHIHFWHO
®IYHDJIH $, FDQ J DIQ D \J QLEDQAFRP SHWAYH HGJ H
RYHUWHIUWYD®1Q DUHDVAKFK DVSURGXFWGHYHBSP HQW
P DUHWY DQG RSHUDWRQDCHI I EIHQR\



B QRFNLQI $, VWKH SRWMQADOWHT XLLHV ERGE WIQNLQI  \WRQJ
BIDGHUKLS VXSSRWDQG Z IGHVSUHDG RU DQL] DMRQDCEX\ 1Q
© KIB WH W KWRW DQJ DWRQDOMKF\XUH P D\ YDU |, ILLP ®
EHIHYH WDWD FHQADQ HG $, WDQVIRUP DWRQ WDP LV
HWHQWDORUP RWHQMLSUVHY 7KLV WIDP  QHHGV D F®IDU

P DQGDW DQG LW BIDGHUVKRX@ EH SDWARI WH FRP SDQ\
GIDGHUKLS 8 GAP DWI® VXFFHW KLQJ HV RQ HITHFWYH

HQOWLS UVH WDQVIRWP DMRQ DQG FKDQJ H P DQDJ HP HQADV

P XFK DV WFKQR®J \

7KH UVH RI J HOHDWYH $ , KDV W QUIEDQWD VP SAIHG GUYLQ]
FHOQAD@ HG $ , LQWDWYHY 7KH H[ FIMP HQW/XURXQGLQI WLV
WIFKQR®J\ P DNHV J DIQIQ] LOMUDDOVXSSRWAP XFK HDVIHU
$ GGIMRQD@ J HQHWDWYH $ , V DFFHWELOW DQG UHDWYH
HDWH RI [P SGIP HQWBWRQ GRZ HUWH EDUWHUWR HQW 8 QO\H
WDGIMRQDCS , LHT XIUQJ D P DWWUH GDV® FHQWE DSSWRDFK
JHOHWWYH $, RIIHWD P RIH SOJ DQG S@\ VROMRQ

WRXJ K Z W D QDURZ HUIRFXV

. 1QJ V GDW® ILWMIRXQGDWRQ ILIRP  WH RXWHWDERZ HG XV \R
VHDP GO DGRSWD FHOAD@ HG DSSWRDFK IRUERW
WDGIMRQDODQG J HQHWDWYH $ , ¢
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KH&S$ 2 VD HOWHO QHZ H[ HF XWH URGI WDWKDV

HP HU HG IQ WASRQH \R WH J IRZ IQJ P SRUBQFHRI $, 1Q
EXVQHWRSHWDWRQV 7KH &$ .2 IVBNSRQUE® |RURYHWHHIQJ
DQRU DQIDWRQVS , VADWJ\ DQG GWIQJ $, DGRSWRQ DFIRW
WH HOMSBWH 7KH DER HQUKUH WDV , IQWDWHVDW DO QHG
Z M EXMOHWRE MFWHV

$FFRWGIQI VR D \KWYH\ E\ 7KH $, - RXUDDORUKIYZ KMSDSH
RQD Rl FRP SDQHVFXWHQ® KDYH D GHGIEDWG &$ 2 RU
HT XLYDBIQARG! ' DV \XJ J HVWWDWP DQ. RU DQ] DWRQVDUA
I IDSS@Y Z W KRZ VR HITHFWH®O [QMI DM $ , IR WHIU
RSHDWRQV

$V$ , FROWDXHV\R WDQURWP  IQGXAHVDQG EXVMOHW
RSHUDWRQV D QHZ H[ HFXWH R®I KDVHP HU HG WH &$,2

7R EHJIQ FRQUGHUWH IR@Z 1Q) T XHRQV

« ' RHV\ RXURU DQI] DWRQ FXWHQW® KDYH D GHGIEDWG $,
GIDGHURUWIDP "

. : KDWFKD@IQJ HVKDYH \ RX IDFHG IQ P S®IP HOWY $,
IQUDWYHVZ IMRXVD FHOADQHG $ , ADWMJ\ ™

« +RZ PUKW &$,2 KHG RYHFRP H WH\H FKD@IQJ HV
DQG GUYH $, DGRSWRQ Z MIQ\ RXURW DQI] DWRQY!

8 QGHUVW QGLQJ WKH & KLHI $, 2 IILFHU &$,2

$V$, FROAOXHV R J HWP RWH LQJ DIOHG LW FRP SDQH\E
FRUH RSHIDWRQV WH &$,2 P D\ HYROH LOWR WH P RWH

IDP LADUR®I RI &72 RU&,2 8 QAONHQ KRZ HYHU WH P RW/
P SRUDQWT XD@AHV IRUWLY GIDGHUDWH D IRWZ DUG WIONLQ]
P LOGVHWDQG WH DELDNV VR P RYH TXLEN® DQG DGDSW 7KLY
SHWRQ Z LWDAR QHHG VR EUQJ D VARQJ 32 9 \R WH \DEG®!
DERXWKH SXISRWH Rl $, DWIKHLURW DQL] DWRQ ,V WWR
UHYROMRQ H D SURFHW DQG DGG D QHZ EXVIQHW RITHUQJ
RULV VR L[GHQW\ SRIQW RI IUEMRQ 1Q\ RXUFXUHQWP RGHO
DQG DGGIHW WHP P RUH HDMO" - X\WINH D@QHZ
WFKQR®RJI\ $, Z LWVRRQ WDQMMRQ IIRP D VSHFLD@ HG
WFKQR®J\ VR D WDQGDWG SWDFWEH DFURW WH EXVIQHW

: KDW EH@HYH LV HWHQWDOL VRP HRQH LQ DQ RU DQL] DWRQ
WNIQI RQ WH R®I RI FHOAD® GUYLQJ $, VWDWAJ\ @ KHWHU
WDWOQHHGVWR EHD &$,2 QP \ RSIQRQ WHP DIQVR EH
VHHQ <RX QHHG VRP HRQH Z KR Z LOEH WIONIQJ DERXWDUHDV
RI RSSRUXQIW DQG Z KHWH $, FDQ DSS® VR FHWBLQ DUHDV R
WH EXVIQHW : KLB DOWDW EHLQ) FROMGHWHG P SRUBQW
JXDWGWLY M\NH SUYDF\ VHFXUW DQG FRP SDQ\ SRAFLHV
DOR QHHG \R EH SXWQWR SOFH $ &72 &(2 &22 &$,2 RU
DQ RWHUBIDGHUKLS SRUMRQ DUIH D@INH® DSSURSUDWM
LQGLYIGXD® IRUWLY NRE DV WH\ d@QHHG VR A QF Z IW RWHU
GIDGHW/ VR HQVXUWH D SX@WMURXJ K Rl WLV FRP SUHKHQWYH
DSSWRDFK

5RE : RR@IQ
&72 DQG &R IRXQGHU
6P D &RP SXWY
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' HYH®RSLQI DQG FRP P XQIFDWQJ WH $, VWDWJ\  7KH
&$.,2 Z RUWWZ W EXMOHWXQWDQG WBNHKRGHW\R
XQGHWDQG WHILQHHGV IGHQM SRWQWDCS , X\H FDVHV
DQG GHYH®S D FRP SUHKHQMYH $ , ADWJ \ \WDWDO QV
Z W WH RU DQI DWRQVRYHUD@RE MFWHV

' UYLQJ $, DGRSWRQ DQG FKDQJ H P DQDJ HP HQW
BXFFHWXG , DGRSWRQ UHT XIWHVRW DQI DWRQDCEX\ 1Q
DQG FX@WDAKDQIH 7KH &$,2 DFWDVDQ HYDQJI HOWW
HGXFDWQ WBNHKRGHWDQG SURP RWQJ \WH EHQHIWRI
$, DFIRWWH HQMLS UAH

2 YHUHHIQI $, LOMDWYHY 7KH &$,2 HOUKUHVWDWS ,
SWRMFWDW H[ HFXWG HITHFWHO P RQWRWY/WHIU
SHURW DQFH DQG P DNHVQHFHWDW DGMWR HQAVWR WH
ADWAJ\ EDVHG RQ IHHGEDFNDQG WH\X@V

UXIEBIQ) WH $, HFRW VWP 7KH &$,2 IVUHSRQOME® IRU
DFTXIUQ) WH QHFHWDY \DEIQWIQ UDVAKFWWW DQG
SDWZHUKISVVR \KSSRWWKH RU DQI DWRQVS , [QUWDWHV

0 W DWQJ $, UVNV $, X WMP VEDQ EH \K\VFHSWE®! \R
EIDVHV HWIEDGFRQFHWQV DQG VHF XUWA WUHDW 7KH & $ ;2
HWBE QKHV.J RYHWDQFH 1P HZ RUIWDQG EHW\SDFWEHV
R P MJ DW WHVH UMY

8 QGHUWW QGLQJ WKH & KLHI $, 2 IILFHU &% ,2

. KDWDWH WH 3UP DU
5HVSROMELDAHV RI WH & $,2 "

RI $, SIRIHWIRQD VXUWH\ HG

KLJ KQJ KWIG GHYH@RSLQJ DQG
GUYLQJ VKH $, VWDWAJI\ DV VKHLU
SUP DU WHVSRQVIELAW Z LVKLQ
VKHLURW DQL DVIRQV



7HFKQIFDONQRZ ®IGJ H DQG H[ SHUHQFH DUH VWRQJ
DGYDQWJI HV +RZ HYHU ,dG DU XH WDWEHLQJ D &$,2 LVQRW
MOWMDE RXWFRGLQJ WNL@Y RUNQRZ LQJ Z KHQ VR XVH Z KLFK
DORUNP 0 RWIP SRUBQW EHLQJ D &$,2 LV DERXVKDYLQJ
D VRQG J WDVS RI WH FXUHQAS , ®QGVFDSH Z KIFK LV D@
DERXWKQGHUARQGLQJ LW SRWIQADO @P MBMRQV HWILFDO

P SQFDMWRQV GDWD P DQDJ HP HQAMWXHY DQG IDVHYROLQJ
WFKQR®RJ HV

$OR MIVHTXD® P SRUBQWR KDYH D GHHS XQGHUAMDQGLQJ
Rl WH IIH@ RI RSHWWRQV EHFDXVH WH X®O\P DWW YDOHH RI $,
SIRMIFW Z L@GHSHQG RQ IW6R KDYLQJ DQ DSSHWM IRU
GIDWRIQI DQG KDYLQJ IXQGDP HQWMOWLAY LQ P DWHP DWEV
DQG VFIHQFH DUH WWRQJ DWHW IRUD Z DQQDEH &$,2 P RWH
WDQ LQ GHSW NQRZ ®IGJ H Rl VSHFLULF SRWMQWD@® QDURZ $,
GRP DLQV

3KLOSSH 5DP EDFK
693 &KIHI $ WIFIDQOM@ HQFH 2 IIEHU
6F KQHIGHU( GIF WE

8 QGHUVW QGLQJ WKH & KLHI $, 2I1ILFHU &$%$,2

KDWY WH & UMEFDC2 SHUWDWJ
5IMNZ WRXWD &% ,2 "

RI EXVIOHWHV KUH &$,2 V \R
WD\ FRP SHWWYH DQG HQVXH
HIILFLHQWS , GHS @R\ P HQW
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]
0 DNIQJ D EXVIOHW

FDWH IRUD &% ,2

Rl H SHW EHCHYH WDW/XMOHW
* RZW IVWH WS [OQGLFDWRUW
HYDXDW VXFFHW RI DQ $, 6\WDWJ \



$VWH [P SRUDQFH Rl $, 1Q EXVIQHWFRQUIDXHVR J IRZ

RU DQI] DWRQVDUAH IQF BDMQI ® WFRI QIIQJ WH QHHG IRU
GHGIEDWG BIDGHUKIS R GUYH \KFFHWIXCS , DGRSWRQ DQG
IP SEIP HQBWRQ

$FFRWGIQI R D \KWYH\ 7KH $, - RX\QDADQ IRUKIVZ KMWSDSHU
RQD Rl FRP SDQHVZ KR Z HW \KWYH\ HG FXWHQW® KDYH D
GHGIEDWG &$,2 RUHTXLYDBIQARG! 7KIV\KI J HVWWWDVP DQ.
RU DQ] DWRQVDUH W) IDSS@Y Z MK KRZ R HIIHFWHO

IOMI DM $ , QR WHIURSHIDWRQVDQG P D\ EH P Q] RXVRQ
WH IXGSRWQWDOMDWS , FDQ EWQ) VR WHIUE XMQHW

7R EHJIQ FRQUGHUWH IR@®Z IQ] T XHWRQV
. : KDWFKD@IQJ HVKDV\ RXURU DQ] DWRQ IDFHG IQ
IP SBIP HQMY $, IQUWDWHVZ MRXVD FHQADQHG $ , AD\MJ \
RUBIDGHUKIS"

« +RZ P LUKWD GHGIEDWG &$,2 KHS RYHWFRP H WH\H
FKD@IQJ HVDQG GUYH P RUWH HITHFWH $ , DGRSWRQ'

o . KDWDWH WH SRWMQWWAMYVRUFRWRI QRWKDYIQJ D &$ ,2
VR J XIGH \ RXURU DQ] DMWRQVS$ , HIIRW

0 DNLQJ D EXVLQHVV FDVH IRUD &% ,2

© HdH VHHIQJ WH [P SGIP HQBWRQRI WH &$,2 R®I P RWH
IIHT XHQW 1Q FRP SDQIHV DQG RU DQJ DWRQV Z KIFK DVRI
OWP ROK LOFOXGHVWH 8 6 - XWWEH ' HSDWR HQW7KH
GHFIMRQW KUWH D &$,2 VD QHFHWDU WMS LQ UH] XOWRQ \R
SIHYHQWMFKQR®J\ P LVXVH DQG SWRYLGH WDQVS DUHQF\
DUIRXQG $, 7KLV UR®! LV FIXFIDORUQDYL] DWQJ WH HWIFDO
DQG WHJ X@WU FRP SO MHVRI $, XVH , W DOR SLYRWORU
EXVIOHWHV DIP 1QJ VR KDWDHW $ , V VWDWJ LF DQG

FRP SHWAYH SRMQWDO

) RUFRP SDQIHV HWRE@KLQJ F®IDU52 , DQG P SDFW

P HDVXUHP HQWEUMWUD 1V HAWHQADOWR MOV WH LOYHWR HOW
IQ$, 8GP DWO WH VXFFHWIXOQWMJI IDMRQRI D &$,2 LOR
D FRP SDQ GHSHQGV RQ D Z HOGHILQHG $, VWDWAJ\ \WDW
D@ QV Z I WH RU DQ DWRQE EURDGHUE XMIQHW RE MIFWYHV
HQUXUQJ WH UHVSROVE®! DQG HIIHFWYH XVH RI $

WIFKQR®RJ LHV
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SDW@HWY DQG \KSSTHWY

( QUKW FRP S@QFH Z WK
BHOIYDQAHI XOWRQVDQG
HWIE DOXBQGDIGV

& RQGXFWHJI XOUDXGIW
DQG WWNDWHWP HQW

' HYH®S SIRWRFROIRU

KDQG@Y $, EIDVHVDQG
HUWRWY

( GXFDW HP S®\ HHVRQ
\DIH $ , SUDFWEHVDQG
WHIUWH\S RQVE LoV

7WDIQIQI DQG XSVNLAQJ

o 3WRYIGH FRP SUHKHQMYH

$, WDIQIQJ SWRJ WP VIRU
HP S®\ HHV

(QFRXUDI H FIRW

IXQFWRQDGBIDWQIQ) DQG
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) RUD@WH EHQHILW WDW$ , RITHY IMP XWAEH ED@QFHG

DJ DIQWS URUMHY VXFK DV GDVB SUYDF\ DQG VHFXUW 7KH
&KIHI $, 2 IIIFHUWR®! LVFRP SGWO® QHZ Z KIFK P HDQVZ H
DUH QDYL) DWQJ XQFKDUMG WIUMRY VR MUHP DLQV VR EH VHHQ
Ll WLV WHQG Z LKRG + RZ HYHU LI SDWARI WHLUUHVS RQVIE LOW/
LQYROHV LGHQW\ LQJ DQG P SGIP HOWQJ WFKQR®J LHV WDW
HQDE® GHYH&RSHW \R EXIG $, DWWFD®! Z KI® P DQDJ LQJ
WHVH FRP SHAQJ SURUMHV @\H RXU$, * DWIZ D\ WHQ LW
FRX@ EH YHU EHQHILFLIDO

7KH P DUNHWLY VA@LQ WH LOMDOSKDWH RI $, DGRSWRQ Z KIEK
1V HWHQUWD@ D WDFH VR VHH Z KR FDQ KDUWQHW $

WFKQR®J LHV WH IDWMWWR DFKIHYH RWGHW RI P DJ QWXGH

P RUH SURGXFWYLIW DQG VFD@ELDN , EHQHYH WH UR®! RI WH
&$,2 IVDOR LQ W QDVFHQF\ LQ WLV Z D\ %XWIKH QH[ WSKDWH
IRU$, a Z KIFK Z L@HP SRZ HUP RUH FUHDWYIW DQG WH

KXP DQWRXFK a Z LaX®P DWO JR D ®QJ Z D\ \RZ DG
GHWP LQIQJ WH XGP DWM Z LOOHWY/ LQ WH VSDFH DQG
LQIOXHQFH Z KDWBIDGHUKLS 1Q WLV DUHQD Z LAM®RN O\NH
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7HFKQIEDOEDFNJ LIRXQG $ WARQJ IRXQGDUWRQIQ

FRP SXWMUWFLHQFH P DWHP DWEV DQG GDVB FIHQFH

Z M D GHHS XQGHWBQGIQ] RI $, WMFKQR®J IHV\XFK DV
P DFKIQH GIDWIQJ QDWUDADQI XDJ H SIRFHWQJ  DQG
FRP SXWMUYMRQ

,QGXVIWI NQRZ ®IGJ H ) DP DWW Z MK WH RU DQ] DWRQV
IQGXV  EXMOHWSIRFHWHY DQG FRP SHWAYH
OQG\WFDSH HODE@Y WH &$,2 R IGHQW\ WHBIYDQAS
X\H FDVHVDQG DSS@ DWRQV

6WDWJ [E WIONIQJ  7KH DEIOV \R GHYH®S DQG
FRP P XQEDW D FRP SWKHQMYH $, VADWJI\ WDWD@ QV
Z W WH RU DQ] DWRQVRYHWD@YMRQ DQG REMFWHV

& KDQIH P DQDJ HP HOWBWRQI BIDGHUKIS DQG

FRP P XQEDWRQ W@ GUYH FXGMWDAFKDQI H IRMU
FRADERWWRQ DQG SIRP RWM $, DGRSWRQ DFIRWWH
HOWMLS WH

(WLEDODQG WHI XMWRUY DZ DIHQHW . QRZBIGIHRI $,
HWIEV SWDF\ @Z V DQG WHJ XOWRUY [P HZ RUW\R
HQXW $ , IQWDWYHVDW FRP S®QADQG \RFID®
BI\SRQME®!

4 XDOLILFDWRQV DQG VNLOOV RI D &%,2

$ &KIWHI $, 2 IIIFHUVKRX@ SRWHW D J RRG XQGHUABQGLQJ RI
WH IXQGDP HQW® RI DUAILFLDOQW@I HQFH DQG DA RUMWP V
LH Z KDWP DNHV D JRRG P RGHO + DYLQJ D EDFNJ LIRXQG LQ
WRWMEV DQG EHLQJ DE® VR SWRJ WDP P H LV GHILOMWO® DQ
DWHWEHFDXWH \ RX UH DE® \R DF\XD@ J R DWD SURE®IP

Z W GHYH®RSP HQWMDP V DQG Z RUIN Z I WWHP DV D SHHU

Z KIFK LQVSIWHVVE R Z D\ FRQILGHQFH DQG WKW, WWKRZ V \WDW
\ RX UH LHD@ D SDWARI WH SURFHW DQG DE®! VR FRQME X\M
DQG FRADERWW R LQORYDW VROMRQV \R FRP SO

SWRE®IP V

7KRWH Z IW DVSLWDMRQV RI EHFRP LQJ &KIHI $, 2 [ILEHW/
VKRX@ ILIMSWRYH WHP VHOYHV DV LOGLYLGXDOF RQWIE X\VRLY/

Z KI® DOR H[ KIEMQU WH VRIVIWNLGY WDWBIQG WHP VHOYHV \R
SHRS®! P DQDJ HP HQWVXFK DV WH DELON VR FRADERWDWM
DQG FRP P XQIEDW HIIHFWYHO® Z W WIFKQIEEDODQG QRQ
WIFKQIEDOSHHWY DANH 7DNLQJ FKDUW H RI @W HULQMDWYHV
DQG FDSLWD@ Q) RQ RSSRUXQMHV VR BIDG RQ SIRMIFW DQG
Z RWN Z W WH Z .GHUEXVIOHW Z LG@DOR VKRZ D GHVILH \R

P RYH IlRP DQ LQGLYIGXDOFRQWEEXVRUVR D P RUH VADWJ LF
GIDGHUKLS SRVMRQ

$GDP /IHEHWP DQ
&KIHI $, 2 IIEHU

) IQDVAD



4 XDOALILFDWRQV DQG VNLOOV RI D &% ,2

. KDWDWH WH LQ GHP DQG
& HUMIEFDWRQV IRU& $ ,2 V'

(YHU QHZ WIFKQR®J\ QHHGV D FKDP SIRQ $QG $, Z L@EH
VR WDQVIRWPP DMRQDODQG Z L@IP SDFWHYHUY IDFHWRI D
EXVIOHW WDWWHT XLWHV DQ XEHUFKDP SIRQ 7KLV IR® Z L@
EH WP SRDDY EXWMZ L@EH FUMFDORUWH QH[ WERXS® RI

\ HDW DQG Z RX@ IHSRWGLLHFW® VR WH & (2 7KLV UR®I KDV \R
Z RWN Z I D@EXVIQHW GIDGHW/ VR IHYLHZ SURFHWHV DQG JR
\R P DUNHWWADWAJ LHV VR 11QG Z D\ \R XVH $, \R LP SURYH
SWIRGXFWGHYH®SP HQW+5 P DUINHWQJ DQG HYHU RWHUFRWH
IXQFMRQ 7KLV SHWRQ VKRX@ EH VHQIRU KDYH RU DQJ DWRQDO
P DQDJ HP HQWH[ SHUHQFH DV Z H@DV D KLIK (4 DQG GHHS
NQRZ ®iGJ H RI WH RU DQ DWRQ
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SWRIHWRQD®
\DIG $, O/
VNLAY DQG

F HUM LF DIRQV
DWH \WKH P RWV
YDODE ®

DW /RZ HQWDO
3UHMGHQW
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$ &KIHI $, 2 IIIFHUQHHGYV VR EH ERW LQ WH P RP HQWDQG
YIMRQDUY DERXWZ KHWH $, VI RIQJ ,QRGD\ ¢&/Z RUB QR
RQH FDQ NHHS XS Z W D@WH FKDQJ HV KDSSHQQI 1Q$,
EXVD &KIHI $, 2 [IIEHULY HVSROVE®f IRUVHHLQD WH IRUHAW
WURXJ K WH WHHV

7KLV SHURQ P XMAKDYH D NHHQ GIDGHUKLS VHQWH 7KH\
VKRX@ EH DE®! \R WDGH RII EHVZ HHQ VKRWMMDP QHHGV
DQG ®RQ WP JRDY

7KH\ VKRX@ NQRZ Z KHQ RII WH VKHO P RGHY Z L@GR DQG
Z KHQ EXIGIQI FXWRP P RGHY LV UIHT XUWHG @ KI® D & KIHI
$, 2 IIFHUGRHV QRWQHHG WR EH DZ DWH Rl KRZ VR WDLQ DQG
GHS®\ P RGHY WH\ WKRX@ EH DE®I R IQOVSHFWGDW DW
WHLUGILVXWH

7KH\ VKRX@ P DNH IUIHT XHQWXWH RI GDWEDWHV VR WIMMHLU
LOXIMRQV Z KL DOR EHIQJ DE® VR SXWiRJ HIKHUS LIRVRWSHV
W WKRZ Z KDWY SRWE® 1Q WH [XVXUWH

-RQO RUD
&KIHI $, 2 IIEHU
=HIU

4 XDALILFDW.RQV DQG VNLOOV RI D &% ,2

KDWY DQ ( WHQUWD OB HWRQDO
4 XDON IRUD &$,2 "

X MQHWHV EHQHYH

9 LVLRQDU 7KLONLQJ LV VIKH
P RWMP SRWIDQWT XD@W LQ D
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4 XDOALILFDWRQV DQG VNLOOV RI D &% ,2

, WIONRI D &$,2 DV DQ HQDE®IUDQG LQQRYDWRU / HW/ &RRN DW

KDWH[ SHWAYH EDFNJ IRXQG VRP H Rl WH NH\ UHVSROVELDAHY® GUYIQ) WH $, VADWJ \

" DQG JRDY HQVXUQJ EHVWSWFWEHY IRU$ , GHYH®RSP HQW
GRHVD &$%,2 QHHG HQUXUQJ $, HFRV WMP VDWH P SBIP HOMG QR \KDGRZ $,
RYHWHHLQ) DQG HQVXUQJ WHVHDWFK 1Q$, LOQRYDWQJ Z LK

WH EXMOHWHV RQ $, XVH FDVHV HQVXUQJ
WKWVUHI XOWUY  HWLFV QHHGV DWH IRTRZ HG SIRSHW DQG

VR P DQ FIRW IXQFWRQDODFWYIMHV IRUS , LP SGIP HQBWRQV
7KHUH DUH P RUH UHVSROVEELOAHY EXVWKLY J LYHV D IHZ ELJ
W@ IOQRYDMRQ $, WMIFKQR®J\ NQRZ ®IGJH DQG
HQDE®IP HQW, WION WHVH WUHH WNLG@Y DUH FUMEDOIRUDQ\
&$,2 HVSHFID® JLYHQWH\ Z LQOHQFH HQDE® LOAMDG
Rl GRLQJ D@RI WH Z RW LQ WHLUJ IRXS GLLHFW®

7KH IIWMIMLQ) WDWHDFK FRP SDQ\ WKRX@ KDYH LVDQ $,
WADWI\ $, IVVR FUMFDOR FRP SDQHVWRGD\ WH
TXHWRQV LY DUIHZ H WHDG\ IRUD &%$,2" DQG ' RZHKDYH
WH FRP P W HOWR $, Z IWILQ RXUEXVIQHWHV DQG FXAOXUWH
7KHWH DUH FUMFDOLIWWWMSY |, Z RX@ EH YHU FGIDURQ WH

H SHFWWRQV NRE GHWUSWRQV DQG WH RSHQQHW RI
YDURXV EXMIQHW XQW R WH VXSSRUWARI D &$,2 ,\WZ RX@ EH
XQRUXQDW IRUFRP SDQ\ SROAFV DQG RZ QHUKIS WR J HWNQ
WH Z D\ RI VXFFHW Z KHQ KLUQJ IRUWL FUMFDOURGH
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" HYHESIQI DQHIIHFWH $, ADWJ\ VD FUWEDQH\S RQVE IOV
IRUD &$,2 0 ERRIWIQMI IDWRQRI $, FDSDE IOKVIQR W
$]XWH FEXG SOWRP DQG WH OXQFK RI & RSIRWKDYH

\UJ QUEDQWD [P SDFWG WH $, ADWJ IHVRI RU DQJ DWRQV
ZRWZ IGH 7KIVFKDSWUZ IGRXVEH WH NH\ MSVIQYROHG IQ
FUDWY D FRP SUHKHQUYH $, WADWJ\  Z KIBI DR H[ SRULY
WH SRWQWDTFKD@IQ) HVDQG FRUGHUDWRQV\WDWGLLI HIHQW
IQGXVAIHVRUE XMOQHWP RGHOP D\ IDFH 1Q WH DGRSWRQ DQG
IP SOP HQEMWRQRI $, WMFKQR®J IHV

7R EHJIQ FRQUGHUWH IR®Z 1Q) T XHWRQV

o : KDWDUH WH XQT XH FKD@IQJ HVRURS SRWMQWAVWDW
\ RXUQGXWAYY RUEXMOHWP RGHGSUHVHQWIRUS , DGRSWRQ'

« +RZ P LJKW RXURU DQIDWRQVS , VADWJ\ QHHG \R EH
\DIBUHG \R DGGUHWWHVH IQGXA \SHFLE |DFVRY

e | KDVWSRWQWDARDGE BF N\VRUIMWVKRXG \ RX EH
SWHSDWHG R DGGUHWIQ\ RXUS , VADWAJ \ "

0 RQED & MOHWRVIRP $ GMU[ KL KO KWG WDVW ( QMS UWH
RILWH ) XWX UBHSRWRXQG WDW Rl EXMOHW®IDGHWY

DFIRWWH 8. DQWISDW WH HP HU HQFH Rl WH & KIHI $,
2 IIFHUR®! Z IOEH FUANDOR D P RUH KROXAF DSSUIRDFKWR $,

VADWJ\ WDWDF IO\WV FR@E RWWRQ EHVE HHQ EXMOQHWXQW

" IRP ,7DQG FRP SMQFH VR /HJ DO+5 DQG 3HRS® WIDP V

) RUFRQM[ WMWRYHU ~ JB®ED® KDYH &$,2 1QWHIU
/ IONHG,Q IRE W@V

& UHDW.QJ DQ $, VWIDWJ\ IRU\RXU EXVLQHVV

$Q$, VADWI\ LV TXIEN® EHFRP LQJ BE®I WBNHV 96MOHWHY QHHG
R EH WIONIQJ) DERXWKRZ VR LIQIXVH $ , LOWR WHLUS IRFHWHY DQG
SWRGXFW QRZ

(YHQ U WH EXVIQHW LV QHZ R $, HQALH® Z H DUH HQFRXWDJ L
FOHQW R IQYHW\QRZ 1QDQ$, VWADWJ\ E\ HAREDKIQ $,

FRP P IMHV LQMDWYHY DQG WVWEDVHY 7KH NH\ VR VXFFHW KHWH LV
KDYLQJ YDURXV H[ SHW RQ\ RXU$, VADWJ\ WIDP : H GRQW HW
XQGHUADQG KRZ $, LVJRIQJ W IP SDFWHYHUY EXVIQHW * HW
WHSUHVHQWBWYHV ILRP \ RXUYDURXY WDP V VRJ HHUUHI XDWD VR VDQX
DERXWKRZ $, Z L@P SDFWHDFK DVSHFWRI WH EXVIOHW DQG
SRWIQADOF X\WRP HUH[ SHUHQFH 0 DNH VXUH VRP HRQH Z KR ULHD@
XQGHUAMDQGV $, IV RQ\ RXUFRP P \WWH

7KLV IV Z KHUH Z H VHH WH WR®I RI &$,2 FRP LQJ 1Q : KHQ RRNLQJ R
KUWH DQ$, DGYIVRY R®!I KDYLQJ DQ XQGHUARQGLQJ RI WH Z LGHUS
LQGXVWI DQG FDSDELDAHV LV P RUIH IP SRUDQWMDQ H[ SHUAVH LQ\ RXU
VSHFULF IQGXWM $ JRRG &$,2 Z L@DSSO® WHLUH] SHUAYH R YDURXV
DVSHFW Rl WH EXVIQHW E\ SDWQHUQJ Z W \ RXUH[ MAQJ  LOMULDDO
H[ SHW

© H FDQWMHW HQRXJ K WH [P SRUBDQFH RI J HMQJ \WBUMG Z LW DQ
$, VWDWIJ\ VRGD\ ) RUWLY LHDVRQ Z H DUH DOR VHHLQJ WH UVH RI WH
ILDFWRQDOS , DGYLVRU $ IWDFWRQDCS , KILH SURYIGHV WH RSSRUMXQIW
WR EUQJ 1Q DQ H[ SHWWZ KR LV J RIQJ R EH LOQYHWMG LQ\ RXUEXVIQHW
EXWGR MDWD GIYHOMDWP DNHV VHQWH IRU\ RXUFRP SDQ\ W KWQRZ
IDWHUWDQ SXWQJ WRII
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JRXQGHU ' HVJQ' WWHFVRU
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" HYH®S IP SGIP HQBWRQ SDMQ

e 2 XV@H GHWIBIG WMSVIRUH[ HF XWQJ
$, [QWDWHV IIRP  SIBWR IXO
GHS®\ P HQW

. $@FDW W\RXEFHYV \HWP HEDHV
DQG GHIIQH IRBIVDQG WIS RQVE LOMV

« (WREQK D J RYHWDQFH IWDP HZ RW
R RYHUHH [P SGIP HOBWRQ DQG
HQUXUWH FRP S®QFH

GHOW\ 8\H & DVHV

0 DS RXWAH\ EXMOHWDWDVZ KHUAH
$, FDQGUYH IP SDFWDQG 52 ,

* DWHUQSXWWRP YDURXV
GHSDWR HQW\R IGHQM SDIQ SRIQN
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' HWJ Q DQG GHOYHUS , WDIQIQJ
SWRJ DP VVBIRUHG \R GILIHIHQARGIV
Z WIQ WH RU DQJ DWRQ

" HYH®RSP HQW

( QFRXWDJ H FIRW I XQFWRQDOMDP VR
FR@ERWW DQG \KDWH $, NORZ GIGI H

P SEIP HQNF RQWIXRXVEIDWDIQ]
RSSRUWXQWAVR NHHS SDFH Z I $,
DGYDQFHP HQW

 RSWP [[DWRQ DQG IQQRYDURQ

SURUMVH , QMDWYHV

« 5DONS, SIRMFWE\ WHIUVADWMJ LE
IP SRUBQFH DQG SRWMQWDCE HOHIW

o $WHWWH BH\RXUWFH WHT XILHP HQW
DQG UM\VDWRFIDWG Z W HDFK

IQMDWH

o &UHDW D SKDWHG URDGP DS WR
P DQDJ H WH IR@XV\RI $, SIRMFW

' RN

\

0 ROWRU IWWDW Z I &, &’

« (WBEQK D IIDP HZ RUNIRUFRQUWDXRXV
IP SUIRYHP HOMR UWHJ XOW DMWHWDQG
HQKDQFH $, P RGH®

. P SOP HOANFRQWDXRXVGHYHBSP HOW
SWDFWEHVVR HQUKUH $ , \X IMP VDU
XSGDWG DQG WHIIQHG VHDP GO

. 8\H SHURW DQFH P HWEVDQG
IHHGEDFN®RSV\R GUYH RQJ RIQJ




BXFFHWIXCS , LlP SGIP HQWBWRQ KDV D GRWR GR Z IW FKDQJ H

P DQDJ HP HOW$ , Z LOFROQWOXH \R EUQJ QHZ \RRA DQG

FKD@IQI HV DQG KRZ D &$,2 P DQDJHVWHP Z LOGHILOH LI WH\
VXFFHHG Z W $ , LP SGIP HQBWRQ WLV P DNHV WH W) KW
DSSURDFK \R FKDQJ H FUIXFIDO 2 QH Rl WH ELJ J HWAFKD@BIQJ HV
DKHDG LV EXI@GIQ) FRQIGHQFH 1Q$, LOWI KW ,QYHQAM QHZ ZD\V
Rl Z RINQJ DQG HQUXUQJ $, DGRSWRQ LV FUMFDODQG EXLABLQ]
WXWLQ LOWL] KW GHQYHUHG E\ $, VD NH\ HQDE®IU

( DFK EXVIQHW KDV D GLIHUHQADWIXGH VRZ DU FRQUQXRXV

IP SIRYHP HQADQG KRZ R FXGRYDW D FX@MUH WDWS URUM HV
GDV® TXD@N +RZ HYHU UHJ DIGBIW Rl WH FRP SDQ\ &$,2 VZ L@
QHHG VR EXLE WKWAIQ $ , GHQYHUHG GDWD DQG EH SUIHSDUHG \R
IDFH REVMBF GBIV IHOWG VR FRP SDQ. FXOXWH 9%XVRKMAD@RQH LQ

$, HODE®IG LQWJ KW FDQORWEH DNHQ IRUJ IDOWMG D &$,2 QHHGV
R EH DE®I R LOQVSIWH HGXFDW DQG LQIOXHQFH VR GUYH FKDQUJ H

7KHWHIRWH KDYLQJ DQ LQ GHSW NQRZ ®IGJ H RI WH FRP SDQ\ LW
WDFN RI SUHYLRXV VXFFHWHV DQG FKD@BIQI HV Z IW(

P SGIP HOBWRQ Rl GL] MDOWMFKQR®J LHV DQG D VRAG LOMLDDO
QHE RN Z LOWRQI ® KHS D &$,2 1O KLV NRXLDH\

3KIISSH 5DP EDFK
693 &KIHI $ WIFIDQQM@ HQFH 2 [1IEHU
6F KQHIGHU( GIF\WIF

& UHDW.QJ DQ $, VWIDWJI\ IRU\RXU EXVLQHVV

+RZ [UHT XHQW GR EXVIQHWHV
XSGDW WHLU$ , 6\WDWAJ \ "

\DIG WKHLU
OXMOHWHV

XS GDW VIKHLU
$, 6BVWDVMAJ \
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. KIBI WH RYHWD@SRFHWRI GHYHBSIQI DQ$ , WDWJ \
P D\ EH WP IDUDFIRWRU DQ] DMWRQV WH \SHFILIE
FRQUGHWDWRQVDQG FKD@IQI HVFDQ YDV \J QLIEDQW®
GHSHQGIQI RQWH IQGXWAY EXVQHWP RGHODQG

RS HUDWRQDOFRQM[ WERP H SRMQWDAFKD@IQI HVRU
FROUGHWDWRQVIRUGLLI HIHQWHFVRWYP D\ IQF GGH

« 5HI X®WG EXVIOHWHV 6WEWFRP SMQFH
BT XIWHP HQW GDWD SWYDF\ FRQOFHWV DQG WH
QHHG IRUREXW\) RYHWWDQFH 1P HZ RUWVR HQUKUA
HWIEDDQG BVSRQME®! $, IP SBIP HQBWRQ

« /HIJDF\ RSHWDWG EXVIQHWHVY /HJDF\ X WMP V/
DQG SURFHWHVWDWP D\ BT XIUH \LJ QLIEEDQW
WDQURWP DWRQ R IQMI IDWM $ , WMIFKQR®J IHV
HITHFWH® DQG FKDQI H WH P IQGVHWRI HP S@\ HHV
IRUZ D\ VMR IQQRYDW DQG DGDSWIR P HHW
FXWRP HWY QHHGVWDWHT XIUH D GL) MDA GRSWRQ
RUKLW

. ' D\® LOMQWYH EXVIQHWHV 7KH QHHG IRUDU H
KL K TXDOV GDVW\HWDQG DGYDQFHG GD\B
P DQDJ HP HQAFDSDEIMHV\R IXHGS , P RGHODQG
DSS@DWRQV

« &RQVXP HUIRFXVHG EXVIQHWHV 7KH [P SRUBQFH
Rl P DIQBIQQI KL K BIYHO'RI FXWRP HUMKWDQG
DGGUHWIQI SRMQWDAFRQFHIQVDIRXQG WH X\H RI
$, IQ FXWRP HUQMUDFWRQV

& UHDW.QJ DQ $, VWIDWJ\ IRU\RXU EXVLQHVV

1\ RXUEXVIQHW LV D@HDG\ SHURWP 1QJ W QUIFDQWS , LHDWG Z RWN
DQG D@HDG\ KDV$, P DQDJ HW RUWDP ®IDGV WP D\ P DNH VHQWH
R SUIRP RWM VRP HRQH VR WH &$,2 SRUMRQ IURP Z IWIQ DV RSSRVHG
R KLUQI VRP HRQH H[ WILDD@ +DYLQU VRP HRQH Z KRA/ DOHDG\

IDP LODUZ IW \ RXUEXVIQHW WWMS LR WH &$,2 WR®! J LYHV DQ
DGYDQWJI H 1Q WP VRl HWREQKIQJ $, SRAF\ Z IMLQ \ RXUEXVIQHW
1 WLV VOOASRWIE B! WHQ KIUQJ D &$,2 FDQGLGDW H[ WILRD@® Z LK
H[ SHUHQFH LQ\ RXUEXVIOHWEY LOGXW Z RX@ Z RWN DV Z H® 7KHWH
Z LGOEH WWJ QUIFDQAFRW DWRFIDWG Z W &$,2 V VR IMP D\ DOR

P DNH VHQWH \R P DNH XVH RI [IDFWRQDO& $,2 VLI IIW \ RXUE XVIQHW
QHHGV

<RXUEXVIQHWEY $ , VWDWAJ\ Z RX@ QHHG \R EH FRQUGHUHG DV Z HD®
EHIRWH KLWUQJ EHILQV ' RHV\ RXUEXVIQHW SMQ RQ LOFRISRIDWQJ
P RUH J HOHWDWYH $, P RGHY \R P SUIRYH Z RINIGRZ VV RUS IRGXFWYIW
HJ FKDWRW &KDW 37 P DJH JHQHDMRQ HW " ,I VR WHQ\ RX
Z RX@ @RRN IRUD &$,2 FDQGLGDW Z KR KDV H[ SHUHQFH LQ
P SGIP HQWQJ WHVH J HOHWDWYH WIFKQR®J LHV DQG NQRZ V WH
SIMD@Y VR ®RRN RXWRU ' RHV\ RXUEXVIQHW GHYH®S P RGH \WKDW
J HOHWDW SUHGLFMRQV WDWFDQ LQIOXHQFH SHRS ®icY QYHAKRRGV
HJ DXWP DWG HP S®\ P HQWGHFIMRQ A WMP V. ®RDQ DSSWRYDY
HW® " | VR WHQD &$,2 FDQGIGDW Z M H[ SHUHQFH
P SGIP HQAQ P RGHY LQ WHWH [LHTBV Z RX@ EH T XIW XVHIXO
YHFDXVH WH IR®! LV IHOWYHO QHZ LAZ LOEH KDUWE WR 110G & $ ,2
FDQGLGDW\V Z KR FDQ FKHFN D@WHVH ER[ HV VR MW P RUH DERXW
ILOGLQ) FDQGIGDWV Z IW $, H[ SHUHQFH Z LaQ) VR WMS LOR
GIDGHUKLS URGIV RU& VXMW H[ HF XWYHV Z MK VRP H H[ SHUHQFH LQ
$, 8GP DWIO® IMFRP HV GRZ QR Z KDW RXUEXVIQHW FDQ DIIRUG
DQG Z KDMWIMBMQV RQ GRIQI Z W $, 1Q WH IRUHVHHDE® I XWXUH
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. KIBIWH &$ 2 SO\ VD FXFIDARGI IQ GWYIQ] DQ

RU DQJDWRQVS , VADWI\ DQG LQWDWHV \KFFHWXGS
DGRSWRQ UHT XILHVFR@ERWWRQ DQG XKSSRWURP  YDURXV
WBNHKRGHWDF IRWA RXUE XMOHWZ KHWHUWD OU HU
HOMSWH 60 ( WBUXS RUDQ. RWHUFDWJ RY \ RX SXW RXU
RU DOMDWRQ DQG MW\SHFLE VHYIEHVIQ

& RMERWWRQ DQG DO QP HQAEHE HHQWH &$,2 DQG WHH
YDURXVMWBNHKRGHWFDQ EH FKD@IQJ IQ]  SDWMEXDWD 1Q

OU H RUFRP S®[ RU DQIDWRQV 3RMQWDAFRQGWRU
WRDGE®FNVP D\ DUMH GXH \R IDF\RW\XFK DVMBHG
RSHWDWRQV FRP SHWY SURWAHY RUBMMWRIQFH VR FKDQJ H

7R EHJIQ FRQUGHUMH IR@Z IQ) TXHWRQV

. : KDWH[ MAQJ WRBIVRUWMDP VZ IMIQ\ RXURW DQJ DWRQ
P LJ K\EH HWHQWDQAQ \KSSRMQI WH &$,2 VHIIRUWA

« +RZ FDQ\ RX |IRWMUHIHFWH FR@ERWDWRQ DQG
DO QP HQNEHE HHQWH &$,2 DQG RWHUE XMOHWXQWRU
IXQF WRQV'

. : KDWSRWQWTFKD@IQJ HVRUFRQ@WP L] KWDUH 1Q WH
FRERWMWRQ SIRFHW DQG KRZ FDQWH\ EH
DGGUHWHG"

& ROODERUDWRQ DQG 6 XSSRUWNQJ 5ROHV IRUD &9%,2
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& KIHI ([ HFXWYH 2 [IIFHU & (2

. 6WDWJ LF 9IMRQ $ O QV$, VADWJI\
Z W EXMOHW.J RDY

« SHVRXUFH $ GRFDWRQ 6HFXUHV
EXGJ HWDQG SHURQQHARUS

.« ([ DP S® ,QP DOXIDFWUQ]
FKDP SIRQV$ , IRUDXVRP DWRQ DQG
FRWABIGXFWRQ
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' DWW 6FLHQWAV ' D\
' HYHRSHY  $, (QJ LOHHW/

« 0 RGHO HYH®SP HQW& UHDW $,
P RGHYIWRP FRP SDQ GDW

~

. ' DV 0 DQDJ HP HQW+DQG® DQDOWH

DQG FBIDQ GDW IRUP RGHOX\H

« ([DP S® ' HYHRS SWGIEWH DQG
DQDOWEDCP RGHE®IQ KHDGYFDUH \R

XQGHWMBDQG SDWHQWDWWFD® \R RITHU

EHWHAU [ DMMUWHDW HQW
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& KIHI 2 SHIDWRQV 2 |IIFHU &2 2

« ,QMIJWDURQ : DQNMWR HP EHG $, IOR
EXMOHWSWRFHWHVMR P DNH WHP
RSHWDW EHWMUDQG | DVMU

« 3HURW DQFH 0 RQWRW$, IQWDWHY
|IRUHIIIEIHQF\  1QF BHD\HV

« ([DP SGI QBIMFY ZDQMR X\H $,
\R RSWP [[H WH VXSSO FKDIQ R

\\IQ: UHDVH WURXJI KSXWDQG YRGP H

/
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+HDGV ' UWHFWRWRI
SIMWN & RP SCMDQFH

5HI XOWRQ ( QXKW $, FRP SQFH Z W
®FDADZ VDQG SIRWFWEXWRP HWDQG
WH EXMOHW

5W 0 WDW $, HOWG UM\WVWR \WH
FRP SDQ DQG WFXWRP HW

([DP S® : DQN$, \R KHG Z W
FRP S®QFH WN DQG \DIHW 1Q WH
EDQNXFK DVXMQJ YHQGRWY QHZ

FROADFW RUP HHWX FRP SDQ SR\
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« ([ DP SO

T T

& KIHI 7HFKQR®&J\ 2 lIIFHU & 72

« S5RDGP DS ' HYH®S $, IQ UDAKF\XUA
IRUWH EXMOHW GDVB WDGIOHW DQG
Z RIN@Z VIRUMH WFK WDFN

. ,QQRYDMRQ /HDGV$, GHYHBSP HQW
DQG VRGWRQVIRUWH EXMOHW

([ DP S® ,QD FRQWP HUEXMQHW
Z DQWVWR X\H $ , R \FD® WH \WFK
VWRFNDQG KDYH EHWMUS2 |, IWRRP 5 '

+HDGV
0 DUNHWQJ

" WHFWRWY/ Rl 6D®GIV

Z DQW DQG QHHGV EHWHMUDQG IDMU

« (QIDJHP HQW( QKDQFH FXWRP HU

IQMUDFWRQVWR FUHDW EHWMU
UHOWRQWKIS DQG IQOFUWHDH @\ DAV

DOV XQGHWDQG
EX\ IQ) SDWHLIVIQ D WDYHOFRP SDQ

& RP P XQIEEDWRQV
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DQG XQGHWMBQGIQI EX\ HUEHKDYIRXU
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& RODERUDWRQ DQG 6 XSSRUNQJ 5RAHV IRUD &% ,2

: KHWHU\ RX DUH MWASABUAQJ \ RXUS$ , NRXWDH\ RUXSJ WDGLQY
\ RXURROIWGIDGHY DFUIRW WH ERDWG  UHI DWGBGIW R

FRP SDQ VJH JWDSS® Z W D FRP P RQ FKD@IQIH +RZ R . KDWR®I GRHVD &%$,2 OHHG \WR UHSRWR"

LOWI IDW QHZ WIFK LOR RSHIDWRQV Z WK P LQIP DOGIMXSWRQ!

7R QDYL) DW WH FKD@iQJ HY DWRFIDWG Z IW GHYH®&SLQJ DQ $,
WADWI\ |, LHFRP P HQG WHWH WUHH EHVW\S WIDFWEHV

« 7KRWRXJ K SIHSDUIHGQHW & RQGXFWD FRP SUHKHQWYH
DWHWP HQWRI \ RXURW DQL] DMRQV QHHGV DQG J RDY
,GHOW\ SRWIQWDOE GRFNHLY DQG FWDIVD GHVILBIG
DUFKIMFWWUH S@Q IRULOWI DWQI WH QHZ WFKQRMRI\ Z LK
®1J DF\ \ WP V

. &RMERWMRQ ) RWMUFRW IXQF WRQDOF RADE RIDWRQ
EHVZ HHQ,7 GDW ®GiJDO+5 DQG EXVIQHW WDP V
$ GGIHWIQI FRQFHWQV DQG VKDUQJ H[ SHUAH Z L@
MHDP @QH WH LOWJ IDWRQ SURFHW DP RQJ WARNH
WBNHKRGEHWY/

. 3IRWMWMQI 3WRYIGH HDW DFFHW \R D VP DA@IUJ IRXS
EHIRWH D IX@VWFD® GHS@®\ P HQW 7KLY DARZ V\ RX R LGHQW\
DQ. SRMQUWDOMXHV WHILOH \ RXULP SGIP HQBWRQ
DSSWRDFK DQG EXL@ FRQIGHQFH 1Q WH WMFKQR®RJ\ V
FDSDELDAHV

0 RQED & IMOHWRV
* HOHDWH $, $, 0/ 3URGXFW) DUHWY
$ QMU [
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%4 LHDG\ IRU\ RXU

EXVIOHWHV $ , DGRSWRQ

2 L DOMVDWRQV P HOWROHG

RI EXMOHWHY UH] XOW FRQGXFW
$, DXGIW DQG DGKHUIHWR $, (WILEFV
J XIGHOOHYV RUFUMAUD VR HOVXUH W(H\
P HHWHWIFDGS , SIDFWFHYV



$, VIRIQJ WRIP SDFWKH HFROQRP \  FRQUXP HUANSHQGIQJ
KDEW WEIQNR KILH EXMOHWRSHWDWRQV DQG ADWJ\ DVWDQ
IQFWKHDVQI IDW  \WDOHDG\ KHUH DQG IWKHUH VR \Mi3\

Z KHWHW RX @H MRUQRW6R MVORWMKH TXHWARQ RI Z KHWHU
WR Z DWK RXWRUWZ KDW RX QHHG R EH DWWQJ VKRZ FDQ,
EH SUHSDUHG IRUW

$ VRU DQ] DMRQVIQF LHDVQJ © WHFRJ Q1 H WH WDQMRWP DWH
SRWQUWD@RI $, SLHSDUY IRWXFFHWXG , DGRSWRQ KDV
EHFRP H D FUNDGSURWN 7KIVFKDSWUZ IOH] SGUH NH\
FROVGHWWRQVDQG VADWAJ IHVIRUHQWXUW WDWEXMOHWHY
DUH Z HOGS RWMRCHG R HITHFWHO IOMJ IDWM $ , WIFKQR®J IHV
QR WHIURS HIDWRQVDQG GIYHUDJ H WHIUIXQEHQHIIW

MR EHIIQ FRMGHUMH IR@®Z 1IQJ T XHWRQV

o : KDWDUH WH FXWHQNE DUHWY RUFKD@IQJ HV S UHYHQWRJ
\ RXURU DQIDWRQ IRP DGRSWQ $, P RUWH H[ WIQMYHO"

« +RZ SUHSDWIG M\ RXURU DQ]DWRQ QWP VRI GD\B
WHDGIQHW IQIIDVWKFWWUH DQG \BOIQAF DS DE IMHV\R
\XSSRW , IQUDWYHV

o | KDWFX@UDARURUW DQ] DWRQDAFKDQI HVP J KWEH
CHFHWDU R IRWMUDQ HQYLLROQP HQWFRQGXFLYH R
WXFFHWXGh , DGRSWRQ'

%H UHDG\ IRU\RXU EXVLQHVVHV $, DGRSWRQ

$ &KWHI $, 2 IIIFHU &$,2 FDQWFWED@® DQG \WMDWJ LFD®
P SGIP HOWS , VR ERRWMHYHQXH FXWFRW GUYH
LOORYDWRQ DQG [P SUIRYH SUIRGXFWYIW : KB P RWAILLP V
FXUWHQW XVH * HOHWDWYH $ , LOMWD® D &$,2 FDQ D@ Q
EURDGHUS$ , HIIRWV Z I RYHWD@EXVIQHW J RDY

,QUWD® D &HQWURI ([ FH@IQFH WKRX@ P DQDJ H

* HQHWDWYH $, HWRE@KIQJ J RYHUDDQFH DQG EXVIQHW
FDVHV $VWH RU DQJDWRQ P DWUHV WH &$,2 FDQ

GHP RFWDWH $, DFLRW WH FRP SDQ\  ED@QFLQ] \RS GRZ Q
VWDWJI\ Z IW ERWRP XS LQORYDWRQ

6XFFHW KLQJ HV RQ SWDFWEDOEXVIQHW RXWRP HV $,
LQMDWYHV VKRX@ EH HYDOXDWG EDVHG RQ VBQJ LE®
EHQHILW DQG \MDWJ IF REMIFWYHV 7KH &$,2 P XW
FXOWDW WDSLG LQQRYDWRQ DQG GDWB GUYHQ GHFIMRQ

P DNQ) WBWAQJ VP D@EXWWFDQQ] TXLIEN® VR P DIQWLO
FRP SHWAYHQHW Z KLOWI DIQIQ] DQG NHHSLQI WHLUIHTRZ
H[ HF XWYHV VXSSRW $, IV VP SO RR LP SDFWKOR QRW
KDYH D GHGLEDWG &$,2 RO

. IHDQ * LB XUD\
$XWRU S, DQG $ XVRP DWRQ H[ SHWV



%H UHDG\ IRU\RXU EXVLQHVVHV $, DGRSWRQ

SUWHSDUY IRU$ , DGRSWRQ VD P XGDFHWG HQGHDYRUWDW

UHT XILHVFDUWHIXGSOQQQ]  IQYHWR HOWDQG D KROXE - KIFK HP HU LQJ \IMFKQQCRJ IHV DWH
DSSURDFK 6RP H NH\ DUHDVWDWRW DQ] DWR RXG IRFXVR
e DURQAE © WDOVIRWP 1Q) WH (RBIRI &% ,2 "

« ' DVD HDGIOHW $, X\ WMP VIHO KHDYI® RQKL K TXDOV
Z HOWKXF\MUHG GDWD IRUDIQIQ) DQG RSWP [ DWRQ
2 1J DQIDWRQVP XWAD\WHW\WWHIUGDD TXD@V P DQDJ HP HQW
SIDFWEHV DQG J RYHIDQFH IWDP HZ RUWWR HQUKUH WH\
KDYH WH QHFHWDW GDVB QI UDVAKF YW 1Q SOFH R IXHGS \
IQUDWYHVHI I HF WHO

. 7HFKQIFDOQIWDMVAKFWH P SOIP HOWY $, \RGMRQVRIWQ
UHT XIWHVMI QLEEDQWFRP SXVBWRQDAHRXUFHV \WRUDJ H
FDSDEIMAHY DQG IQMJI IDWRQ Z WY H[ MAQI X WMP V 5 RERWFV 1 DVXUWDO/ DQJ XDJ H
2 1J DQJ DWRQV\KRX@ HYDGDW WHIUF XUHQMO! UD\KF\MUA $ XVRP DVIRQ 3WIRFHWLQJ 1/3
DQG P DNH QHFHWDU IQYHWR HQWIQ KDWGZ DB FBXG
FRP SXWYJ W\RXFEHV DQG IQMI IDWRQ \RRY

. 7DGIQADFT XIMMRQ DQG GHYHB®RSP HQWYXIGIQ) DQG
P DIQRIQQI $, FDSDEIMHVUHT XIHVD GLYHUH DQJ H Rl \N@
IOFGGIQ) GDWD \FIHOFH P DFKIQH GIDWIQI HQJ IQHHUQJ
DQG GRP DIQH[ SHWH 2 U DQ]DWRQVP XWAGHYHBS
AD\WJ HVIRUDWIDFW) DQG BWBIQQ] RS $ , \BBIQWDVZ HO
DVXS\WN@ WHIUH[ MAQ) Z RUNRUFH

o &XAXUDODQG RWU DQI DMWRQDOAMDMRUP DWRQ 6XFFHWXO 0 DFKLQH
$, DGRSMWRQ RIWQ UWHT XILHVD \WKIWQ P IQGVHWDQG FX@UDO / HD UQLQJ
FKDQIH Z WIQ DQ RW DQ]I DWRQ 7KIVP D\ IQYRGH IRWMUL]

D GDW GUYHQ GHFMRQ P DNQJ FX@UH HQFRXUDJ IQJ FIRW
IXQFWRQDO-RMERWDWRQ DQG DGGWHWQ] SRWQWDO
UHVMMROFH VR FKDQJ H
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/ 3HWRQDOHG 0 DUNHWQJ \ / & X\VWRP HUBHWYLEH \ 6XSS® &KDLQ 2 SWP VDWRQ ',

-
i $, DORWKP VDQDO]H FRQWP HU & KDWRWSIRYICH FXMRP HU $, RSWP [ HVIQYHQRY DQG GHP DQG
GD\® \R GHOYHUSHURQDQHG WKSSRWUIHWRGIQI FRP P RQ IRFDV]  BIGXFIQ] Z DM RI
é DGYHWHP HQWDQG SURGXFW MXHVDQG IP SIRYIQJ FXWRP HY SIRGXFWDQG SDFNDJ IQJ Z KIEK
g WHFRP P HQGDWRQV IQF BIDVQY] HSHUHQFH : M//0 ¢V\RX FDQ P SIRYHVSRGXFWDYDIDEIOW DQG
\ HQJ DJ HP HQADQG \D®IV o XVH FXMRP WP SOWVWR \SHHG | UHGXFHVSRGXFWRQ FRW
| XS UNSRQH WP H / k /
. AT / \ ,f
Q / 3UHGLEWYH 0 DI_QVMQDQFI—I\\ / 4 XDON & ROWRO \\ 4 4 XD@ON & RQARO
X $, SKHGIEWHT XISP HOAIDIGIBY 0 DFKIQH GIDWIQJ DO RWAP VFDQ $, SRZ HWG IRERWFDQ SHURWP
L EHIRW WH RFFXU BIGXFIQ GHWIFWS IRGXFWGHIHF W GXUQJ WS HWAYH VANV DVWFD®I DQG Z WK
= GRZ QWP H DQG P DIQMQDQFH P DQXIDFWUQU SURFHWHY SWFMRQ P HDQQI WH TXD@V FDQ
CDJ‘ FRWZ KI®! IOF BHDMQJ WIRXJ KSXW HQWUQD KL K TXDGV WBQGDIEV EH WQGDEI HG Z KI®! RSHIDWY
o DQG BI\WIDXWVIQ WH SIRGXFURQ  FROIDQ®D WU KRX\WKH Z HHN
/ DQG DWHP E© @H / \
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) IDXG ' HWFWRQ - $ O RUNP [F 7WDGLQ] Y 51VN O DQDJ HP HQW
T 8\MQJ 0 / DORWMP V $, FDQ 0 DFKIQH BIDWQIQJ P RGHOFDQ $ , DWHWHVIIODQF IDOWI XOUWRQ
& DQD®] H WDQUDFUWRQ SDWHDVVR DQD®]H P DUNHWGDV DD KL K DQG SWRFXUWHP HOAMMWVE\ DQDO] QU
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$ V HOMLS UWHV VED®! WHLUXVH RI DUAILFLDOLOWCD] HQFH
IOFOXGLQI KLIK® UHI XDWG LOGXVIHY @NH EDONLQY

IQUXWDQFH DQG KHDOKFDWH Z H UH GNHO® VR VHH URGIV O\NH
&KIHI $, 2 IIEHUEHFRP LQJ WH QRWP , VHH WH URGI QRWKW
DV D VXEGLYIMRQ RI WIFKQR®J\ GIDGHUKLS EXWDV D GLMOFW
SRWDIP HG DWJ XIGLQJ D@XVH WURXJ KRXVWMH FRP SDQ\

7KLV IR®! Z LEOUHT XILH D BIDGHUZ KR FDQ KDUWHW WH WDSIG
HYROMRQRI $, WIFKQR®J lHV DQG WHIUWDQVIRWP DWYH
SRWIQWDOZ KLBI HQVXUQJ WH LOWI IDWRQ D@ QV Z W WH

FRUH YDOHV DQG REMIFWYHV RI WH EXVIOHW

VW DNIQ VR KRZ WH &,2 DQG &72 WRGIVRQFH HP HU HG 1O
WH VDQG V WRIRFXVRQLQRWP DWRQ WFKQR®RJ\ DQG
WIFKQR®RJ\ GHYH®RSP HQWUHVSHFWYHO ,Q WLV HYROYLQ
MQGVFDSH WH &$,2 Z RX@ GUYH $, DGRSWRQ DQG
LQORYDWRQ DQG Z RN Z MK $, J RYHUDDQFH DQG UWN

P DQDJ HP HQAFRXQWLSDW HQUXUQI \WMDWMH FRP SDQ. V
WIFKQR®J LEDODGYDQFHV P DIQWLQ LOWAI UW DQG

FRP SCDQFH

7KLV LR®! Z L@EHFRP H LQFUHDMQJ ® [P SRUDQWRUFRP SDQIHV
WDWDUH VHURXV DERXWP SGIP HQAQ) DQ$, \MWDWAJ\ ,\W/ QRW
MOVADWKH & GIYHO: H @WRBUMR VHH $ , IRFXVHG H HFXWYH
GIDGHUKLS RGIV HP HU H WIRXJ KRXWIOHV RI EXVIQHW |

P HQARQHG $, J RYHWDQFH DQG UWN P DQDJ HP HQWEXW RX @
DOR VHH GDWD DQG DQDOWEV IRWN VR KDYH DQ $ , IRFXVHG

FRP SRQHOWS$ Q. EXVIQHW DUHD GRRNIQJ \R XVH $, 1O
SURGXFWRQ VKRX@ KDYH FGIDURYHWAI KWDQG IHSRWIAQJ \R
HQUXUH MW FRP SADQWDQG DV HIIHFWYH DV SRWIE®

- RQDV - DFREL
&(2 DQG &R IRXQGHU
9 D@0 IOG

%H UHDG\ IRU\RXU EXVLQHVVHV $, DGRSWRQ

KDWDUH EHWAS IDFWEHV IRU
UHVSROME® EXMOHW'

IYXMQHWHV LHI XDWD FRQGXFW

$, $ XGLW DQG DGKHWH VR $,

(VKLFV * XLGHQQHV VR HQVXH
(VKIEDO$ , 3WDDFVIEHV



2 L DOVDWRQV P HOWROHG

. E
,
4 XHVWRQV VR DWN Z KHQ
KIUQJ \ RXU& $ ,2




4 XHVW.RQV WVR DVN Z KHQ KLULQJ \ RXU &$,2

,QGXWM ([ SHUAWH : KDWVWH FDQGIGDW VIDP MDWN Z IW
RXUIQGXWAY  IWXQT XH FKD@IQJ HV WKHI XOWUY OQGWDSH
> DQG WH SRWMQUW DS ST DWRQVRI $, Z MIQ RXUNSHFLLIE

EXMOHWFRQM[ W
YHIRUH KLWWQJ D & KIHI $ WILFIDO, QW@ HOFH 2 [1LFHU
&$,2 MVFWXFIDOR FROUGHUQRWRQD WH ILQDQFLDO
7HFKQIFDO HSW +RZ GHHS IVWH FDQGIGDWM V J DLQVDQG EXVIQHW RSSRUXQMAVEXVIDOR WH LP SDEW
XQGHWWDQGIQ) Rl $ , WMIFKQR®J IHVAKFK DVP DFKIQH \R'Ri ’Rzatx;ugp sg\vglvm@(\é”jg gi’R‘gHﬁgwg@mv
? (BIDLQ'QJ QDWUDQJ XDJH SURFH\M‘QJ Dcx; FRP SXWU HP S®&\ HHV DV P HWH FRJVIQ D P DFKIQH LV QRWD
= YMRQ DQG WHIUDEI®OW VR DWHWWH IHDVEIOV DQG SRWMQWDO SWRIMPE® DSSURDFK DQG MV XQUHD@ME VR H[ SHFWS |
[P SDFWRI YDURXV$ , \R(X\MQ\/' W IXQFWRQ Z WRXWD FRP SUIHKHOWYH W\ WMP Rl FKHFNV
DQG ED@QFHV
' DV 5HDGLOHW +RZ Z RX@ WH FDQGIGDW HYDGDW RXU ) XUMHUP RUH LV 1P SRUBDQWR XQGHUADQG WH
J DQI] DWRQVGDW UWHDGIQHW GDVB TXD@GV DQG GDVI [P SRUDQFH RI TXD@ON GDW DV D SUIHIHT XIMWM RI $, %H
RYHLQDQ:H SUDEWEHV\R HQ\KUH 7 H KDYH WH Q‘lFH\)\DU FDXWRXV RI LQGLYIGXDQ® DQG DGYIMRY Z KR FODIP W EH
$, H SHW EXWDWH WMDIQ WH SUIRFHW RI GIDWIQI DERXW
IRX@D\MQW IXH($’ IQWDWHVH”HFWH@" WLV IIHG 7KH\ P D\ QRWSRWHW WH QHFHWDU

H[ SHUAYH DQG P D\ QRWKDYH H[ SHUHQFH LQ GHYH@®&RSLQJ

D FRP SGIW $, VROWRQ ILRP WRDUAR [LQIWK
, QUDWAKFMUWH DQG ,QMJ IDWRQ : KDWWWH FDQGIGDW V

H[ SHUHQFH IQ DWHWQJ DQG GHYHBSIQI WH \WMFKQEDO

A QI UDVAKFVMUH BT XIWHG VR VKSSRWS , GHS®\ P HQW IQF BGIQJ
FRP SXWX W\RXUFHV WRWDJ H FDSDEIMWHY DQG \HDP GI\W
IOWMJ IDWRQ Z W H[ MAQD K WMP VDQG DUF KM XV

* HW 6]DWDQ\ L
&R IRXQGHU 3WMGHQWDQG & ( 2
2 6) ' MO

7DGIONS FTXIMWRQ DQG ' HYHIRSP HOW:  KDVWADWAJ IHV
B Z RXG WH FDQGIGDW SIRSR\H IRUDWDFWY] UHDIQQ) DQG

GHYHBSIQI RS $, \DOIQWVDVZ HADVXSWNARI RXUH[ MAQJ

Z RIWRWFH VR \KSSRWS , DGRSWRQ"



&KDQIH 0 DQDJ HP HQADQG & XAXWDO7WDQMRUP DWRQ
RZ Z RXG WH FDQGIGDW DSSURDFK GUYIQ) WH FXGDO
QG RU DQ] DWRQDAFKDQJ HVOQHFHWDUY R IRUMUD GDVD
GUYHQ $, IRFXVHG P IQGVHWDQG DGGUHWSRWQUWDO
BIMWDQFH VR FKDQJ H"

(WIFDODOG 5HVSROME®I $, : KDWYWH FDQGIGDWM V
XQGHWWDQGIQI RI $, HWIEV SWDF\ FRQUGHIDWRQV DQG
D\MHILDSSLIRDFK R HWBEQKIQ) UREXWAJ RYHWDDQFH
IDP HZ RUWWR HOWKW WH HWIE DADQG H\VSRQVE®!
P SOIP HQBWRQRI $, Z MIQ RXURU DQ] DUWRQ!

6WDWJ LE $ @ QP HOW+RZ Z RX@ WH FDQGIGDW DO Q
RXUS , VADWJ\ Z IW RXURYHUD@E XMOQHW RE MFWYHV

ESURUM]{H IQUWDWYHVEDHG RQ SRMQWDAP SDFWDQG
IHDMELOV DQG HQUKUH WDWS , HIIRWDUH GUYIQ) \BQJ IEGI
YDGH IRURXURW DQ] DWRQ'

, QUDVWAKFWUH DQG ,QWiJ IDWRQ : KDWVWH FDQGIGDW V
F H[ SHUHOQFH 1Q DWHWQJ DQG GHYH®BSIQJ WH WFKQEDO

IQUDVAKF\VUH UHT XILHG VR \IXKSSRW\S , GHS®\ P HOQW IQFBGIQJ

FRP SXWQJ WH\RXWHV WRUDJ H FDSDEIMAHY DQG VHDP GIW
IQWMI IDWRQ Z W H[ MAQTD X MMP VDQG DU KIWAF \MUHV

0 HDVXWHP HOWDQG & RQWOXRXV ,P SUIRYHP HQW+RZ
Z RX@ WH FDQGIGDW DSSURDFK P HDVXUQI WH \KFFHW
> ®  RIRXUS, [QUWDWHV IQFRISRUDWY X\VHUF XWRP HU
J  IHHGEDFN DQG GWIQ) FRQUDXRXVIP SUIRYHP HQWIR
HQWXUW RXUS , VADWAI \ UHP DIQVHITHFWYH DQG D@ QHG Z W
HYROIQ) P DUINHWG\ QDP [EV/

4 XHVW.RQV WVR DVN Z KHQ KLULQJ \ RXU &$,2

- KB P DQ EXVIQHWHV UHP DLQ RSWP DME DERXWMH SRWIQWDORI
J HOHWWYH $ , VR DGYDQFH WHLUHIILFIHQF\ DQG SURGXFWYIW DQG
XSWNI@MHIUWDP V P DQ. VWOXDFN D FGIDUMADWI\ IRUWH \DIH
HVSROME®I XVHRI $, , W HWHQWDOR UHFRJ QVH WDW RX FDQW
VP SO JRIRP JHWR R JHOHWDWYH $ , VXFFHW RYHWQL] KW, W

UHT XLLHV LOF UHP HQOWMSY VR DWHW DQG P SIRYH DQDOWEV

P DWUW RUW DQVDWRQDOHDGIOHW DQG EX\ 1Q

$QWQQ $, LQWDWYHV Z IW WH EURDGHURW DQIVDWRQDOVADWJ \
FXAXWH YDOXHV RYHWD@EXVIOHW REMIFWYHV DQG YIMRQ UHT XILHV
D VMKFVUHG DSSURDFK WDWOQWJ DWWV NH\ VMSV WILRXJ KRXVWKH
$, DGRSWRQ SIRFHW $V EXVIQHWHY S@Q WHLUS$ , VIWDWAJ LHV WH\
P XVWERQWP SO@W WHLUDQDOWEV SWRILEIHQF\ DQG EXVIQHW
SURUMHV VR GHWP LOH KRZ DQG Z KHUH VR ®IYHWDJ H WH
FDSDELOAHV RI J HOHWDWYH $, IRUP D[ P XP P SDFW

7KH VXFFHWI XO.QARGXFMRQRI $ , LOWR DQ HQMULSUVH UHT XLLHV

D@ QP HQARQ D VKDUHG YIMRQ RI IW EXVIQHW YDOXXH DQG P SDFW
WDWHUWDQ MXQFKLQI YDURXV SLERW DF URW GLIHUHQW

GHSDUWR HQW 6XFFHW GRRNV @NH D FRADERWWRQ EHE HHQ VHQIRU
P DQDJ HP HQWEXVQHW XQW ,7 GHSDUR HQW DQG WH VHBIFWG
WDP V ®IDGLQ) WH SLRW VR WIMAQHZ XVH FDVHV

+ RZ HYHU HWLFDO FRP SADQFH DQG ®1J DOTP WMDWRQV P XVWQRWEH
RYHURRNHG Z KHQ GHS®\ LQJ $, 6XEVHT XHQW® WREXVWGDWD

J RYHWQDQFH DQG HWIEV SRAFIHV P XWEH LP SGIP HQWMG VR HQUXH
UHVSROME® $, DGRSWRQ

0 RQIFD & IVQHWRV
* HQHDWH $, $, 0/ 3URGXFW) DUHWY
$ MU [



5ROH RI D &%,2

5HDG\ WR J HAWABUMG Z I XV’

' MFRYHUKRZ Z H FDQ KHG \ RXU
EXVIOHW DQG KRZ VR FROWFWKXV VRGD\















