





. HORP HVR 3HWUGBLGZ H@O HGLD
P 3HWUBIGZ HOD FKH SUHVHQWMU
DXWRU DQG FX@DDY WRUY WU 0 \
SDWIRQ | RUIRRG DQG FUHDWIW KDV ®IG

P HRQ DQIOFUHGEEGI BXLOH.  ILRP
ERFDONVWKHOV 1Q <RUNVKILH VR WBIYIMRQ

VALHHQV DOG RQIOH SOMRWP VDALRW
WHS. DQGEH RQG 2 YHUWH\ HDW/

“YHFRP EIQHG P \ ®YH |RULQJUHGHQW
BIG FRRNQJ Z W D | @WI RUMRY WG
FUHDWQ) H SHUHQRHV WIDWHVRQDM

Z W KRP H FRR\V DQG | RRG RYHWY/

Z RUTBZ IGH

3HWUGLGZ HOD HGID LV Z KHUHWDW
SDWRQ FRP HV\R @H $WKH KHDUAR
RXUFRP SDQ\ IVWH EHIH WDWRRG LV
P RUHWDQ MVWORXUVKP HOWIY DERXW
VKDUQJ MRUHV EUQILQ) SHRS®!
WRIHWHU DQG P DNIQJ HYHY GD\
FRRNIQJ LQVSIUQJI DQG DRKIHYDE®!
)WIRP P\ RQIDHFRRNHY \KRZ  3HWMU
6IGZ HOV . IMWKHQ VR FRRNERRNV QYH

GHP ROVADWRQV DQG EHVSRNH FX@RDU
FROMQWHYHY SURMPALY FALDIWG Z WK

FUHDAYIW DXWHQWAW DQG DQ
HP SKDMY RQ VHDVRQDODSSURDAKDE®!

FRRNIQJ



KDW H' R

2 QM@OH &ROMAQWRUHDVMRQ : H SUIRGXFHHQIDIIQ) HDW R
IRRZ FRRNIQJ YIGHRV DQG UHASHV IRUS@WRLP V O\H
<RX7XEH DQG VRADCP HED 2 XUJRDAYWR LOVSILH HYHY GD\
FRR\V Z W LOORYDWYH | @YRXU SDANHG GIVKHV

IXEQKIQJ 7KWRXIK RXUFRRNERRNV LOFOXGIQT WH OWMN
3HWUBLGZ HOY . MWKHQ  Z HVKDUH UHASHY WIDWKDP SIRQ

VHDVRQDO DFFHVWE B! QI UHGLHQW Z W D FUHDWYH VI VW

/ LYH' HP RQWUDVIRQV DQG ( YHQW ) LRP IRRG | VWD \R
IOWP DM Z RUWKRSV Z HEUQJ FRRNIQJ VR @HWRXJIK
LOMUIDPWYH HQIDILQ) H SHUHQPHV WIDWARQOHPAGLLHAVD Z W
DXGIHQPHV

04.DQG &RADERIDVRQV : HZ RINZ W @\H P LQGHG ELDQGV

\R FLHDW DXWHOWE P HDQLQJ | XCSDUHU/KLSV WDWHOKDQFH

WH FXQODUY NRXULOH,

3LRGXFW HYH®RSP HOW/ HYHDJLQJ \ HDU/RI FX@RDY

H SHUHQPH Z HFRQMEXW VR SUIRGXPWAULHDARQ DQG

FROVXGEOR.  HOVXUQJ HYHU SURGXPALHVRODWV Z IW RXU
FRP P V@ HQWR TXDON DQG FUHDWYW

3HWUGLGZ HOD HGED VP RIHWDQ MWD FRP SDQ.  MVD
KXE |RUFUHDWAW FRQOHPWRQ DQG FX@DDY GIVARYHU

© KHWHUMY WILRXIK IGHR SUQWRUQH [QMDPARQ RXU

P DMRQIVMP SGI VR IOQVSILH SHRS®! VR FRRN EHWHMU HDWZ HOD
DQG HQR HYHU P RP HQAQ WH NVRKHQ

. HBRP HVR WH\VEE®! / HW FRRNVRP HIQJ LORHGIE®
\RIHWHU



3HWAUBLGZ HA0 HGLID -QORYDVIQJ 7KURXJK
) RRG DQG &UHDVYIW RQ 6RFLDXOD HGLD

$VBHMUGLGZ HOD HGD VRADCP HGD VP RIHWDQ D
SOMRWP WD YITEWDQW/SDFH Z KHH Z H IQORYDW
FRQHRAWVDQG WKDUH RXUSDWIRQ IRUIRRG 2 XUDSSWRDHK LV

GUYHQE\ FUHDAYW DQG DQ LOMOPWRUMRY W]

EGIQGEQI LOORYDWH UHASH IGHDV Z W LOWDPAYH FRQOMQW
WDWHQI DI HV RXUHYHUJ URZ 1QJ DXGLHORH

)WRP TXIEN HQIDILQI FRRNIQJ WWVRUDY VR EHKIQG WH
VAHOHV J@P SVHV DQG @/H FRRN DRQIV Z H LOYIW RXU

FRP P XQW LOWR WH KHDUARI WH NVKHQ : HIRFXVRQ
1QJ IHGHOABIG DSSURDFKDE®! LHASHY WDWQVSILH

HYHU GD. FRRNV P DNIQJ FX@DY FUHDWAW DFFHVWME®I DQG
IXQ 2 XUVRADCP HGED WDMI\ MOVRVADERXWSRAQ]

UHASHY WY DERXWABUAQ) FROYHWDWRQY HOFRXDILQJ
IOMIDPARQ DQG IQVSIUQI FX@DY FRQILGHQAH

: HXVH IQORYDWYH WIHK QT XHV N\NHYIGHR P DWMUIFOWAHV

DQG LOMDPRYH SRQY VR VKDSH FROMQAEDVHG RQ Z KDWRXU
DXGHQRH Z DQW VR BDUD DQG FRRN 2 XUJUWRZ 1QJ SUHVHORH
RQSOWRP VONH-QMIWDP  <RX7XEH DQG ) DAHERRN

LH GPWRXUFRP P VP HOWR \WI\ LQJ FRQOHPWMIG DQG
LHBIYDQWZ M HDFK SRVARLDI WG VR LJ QW FXURMW DQG
VSDUNHQIDIHP HQW

_Q DQ HYHUHYROIQ GLI MBODQGWADSH 3HWUBIGZ HOD HGD
FROWOXHV VR SXWK ERXQGDUHV FHBEWDWQ) WH R\ RI

FRRNQJ DQG EXI@HQI DFRP P XQW Z KHUH IRRG RYHLY FDQ
VKDUH GDLY DQG EH IQVSILHG VW QRARMVADERXWHASHY
W/ DERXWFUHDWQ) H SHUHQRHV WDWEUQ] SHRS®! VRRI HWHU
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Y%HVSRNH FROWQWFUHDWAG | RU Z HEVIWM
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&RAERWIMO] Z MK Y4HH WHWMDN &XXE @ LOHV

3HWUBLGZ HOKDV SDUHHG Z IW %4-H VWDN &QE :  1OHV VR ADIWHQIDILQJ ELDQG
FROWQWKRWG QDP LE HYHQW DQG GHYH®RS LQQRYDWYH UHASHY WDWHBYDW WH
EWDQG V SUHVHORH ERW 1Q WWRUH DQG RQIDH 7KLY FRAERWDARQ LV EXIGNRQ D VKDUHG
@®YH | RUERG | @YRXL DQG TXDOW ADIWP DOWKIS FRP ELQQJ 3HWMUV FXQDU

H SHUAH Z W %4-H VWDN &OXE VUFK Z [OH KHUMIH

7RIFWHU Z HYH FUHDWG H FOOMYH UHASHY GHVL QHG VR SDIUSHUHPD Z W %4-H VWDN
&OE VGMADPRYH Z LOHV HQVXUQI FXMRP HY FDQ HQW\. D FRP SGMW FX@RDY

H SHUHQPH 7KHVH UHASHVY KDYH EHHQ WWKRZ FDVHG DALRW GLI MECS@WRLP V DQG VRADO
P HGD VXSSRUMG E\ FDSWDWQJ SKRWRIUDSK\ DOG HQIDIIQJI YIGHR FROMQWMDW
KLIKQIKWWH W QHUJ\ EHVE HHO |RRG DQG Z IOH

/RVXSSRUNHMIGUQMIYV 3HWUKDV DAR KRWMG LOWLDRWYH HYHQW DQG QvH

GHP RQMDWRQY FUHDWQJ P HP RUDE®! H SHUHQRHV WDWGUYH ELDQG DZ DUHQHW DQG
HOFRXUWDI H FRQUXP HUHQIDIHP HQW) LRP 1O WRUH VIMAQI VR RQEDH P DWMUFOMAHY
HDAK. HYHQWY GHWLI QHG VR FRQOHPWGLLHAVD Z WK \WH DXGIHORH HOKDORQ) WHU
DSSUHADWRQ Rl %-H VWDN &XE Z IOHV

7KLY SDURHUKLS H BFW RXUFRP P WP HQWR FUHDWIW DQG LQORYDAWRQ KHSLQJ
o/HH VWDN &XXE Z LOHV WBQG RXWQ D FRP SHWAYH P DUINHWZ KIBI RITHUQ) FRQUXP HWY/

H AMQJ Z D\ VR HQWR DQG HQIDIH Z W WH ELDQG
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RUNLQJ Z VK / LHWP H%4.DQGV ( XURSH

3HWIUBLGZ HOD HGID FRAERWDWV Z W / LLHWP H 9%4.DQGV ( XURSH VR GHOYHUKLIK P SDPAH

FRP P HUFH DWHWSURGXPWRQ DQG UHASH FROWMOWMKRZ FOMQI WKHIULOQRYDWYH NVRKHOQ

HTXISP HQW2 XUIRFXV IV RQ FUHDWQJ YIVXDED HQJIDILQI DWHW WDWKLI K@) KVWKH TXDDN/
DQG YHWDWON Rl WHUSURGXPW HOVXUQD WH VKIOH DRIRW GLI VICSOWMRLP V

. HGHYHRS EHVSRNH UHASHV XMQJ / LHWP H%.DQGV HTXISP HOWGHP RQVADWO) W
SUDPWEDON DQG NH THDVWUHV LQ UHDONWRKHQ VAHQDURY 7 KHVH UHASHY DUH SUHVHOMG
WIURXJK SURIHWRQDCBKRRIWDSKY  WMS E\ WMS YIGHRV DQG HQIDILQJ VRADCP HGID

FROWIQWHQVXUQ] HDFK SLIRGXPALY SRMMWROHG DV DQ HWHQWDCRX@DUY VRRO

O DGGIVRQ VR FROMONFLHDARQ Z H VXSSRUNSURGXPWIXQRKHY Z IW G\ QDP LE HYHQW DQG
GHP ROVWDWRQV WDWFRQOHPWGLLHAVD Z IMK WH FRQUXP HU 7KHVH HYHOW DUH GFMJI QHG \R
FUHDW H AWP HOWDQG GUYH ELDQG DZ DUHOHW ERW 1Q SHWRQ DOG WILRXJ K RQIOH
HQUIDIHP HQW

3URGXPASOFHP HQWMURXJK RXUVRADCP HGLD FKDQOHY | XUMHUDP S@LHV YIMELDN
LOWI LDWQJ / LLHWP H%8.DQGV SURGXPW QR LHDVZE®! UHDOTH FRRNIQJ P RP HQW WDW
UHVRQDWM Z I RXUJURZ LQJ DXGIHQRH 7KLY KRDME DSSURDFK. HQVXUHV WDWHYHU
FRAERUDARQ [V QRWDVWDERXVWKRZ FDMQJ D SUIRGXPAEXVDERXVWM@RJ DWRU DOG
FUHDWQJ DQ H SHUHQPH WDWOVSLLHY FRQVXP HYY DQG HBIYDWAV WH ELDQG V SURI LB 1O WH
FRP SHWAYH H FRP P HUFH @QGVFDSH









3HVIAUGLGZ HOQV . IVIFKHQ

3HWUBLGZ HOY . MKHQ KDV IWRZ QILRP DMP S®I ®ANGRZ Q FRQFHSWIR D
G QDP IE WDSIGO H SDQGIQ) SOMRWP WDWHBELDMYWH MR Rl FRRNIQI DQG

FRP P XQW YRWIWRP WH QHFHVWIW VR FRQOHPWGXUQ) FKDBIQILQ] WP HY WH
VKRZ TXIEND |RXQG IWMMGHE\ EUQIIQ) YIHZ HW LQR 3HWUV KRP H NVKHQ

FUHDWQJ DQ LOWP DM DXWHQWE FRRNIQI H SHUHQPH WDWHVRQDWG Z W |RRG
®YHWY DLIRXQG WH Z RUG

)WRP W I LUMHSIVRGHV WH \VKRZ Z DV GHMLIQHG VR EH P RUH WDQ MWD FRRNIQJ
GHP ROVADWRQ -“WEHFDP H D VSDRH Z KHUH YLIHZ HYY FRX@ HQIDIH GILHPD Z WK
3HWU DWWQI TXHWMRQV \WKDUQI H SHUHQRHV DQG JDIQQI LOVLIKW LOWR WH DUV
Rl FRRNIQJ 7KLY [QMDPARYH DSSURDK KDV FXGRYDWG DQ HQJ DI HG DQG
SDWIRQDW DXGIHQPH Z KR WQH 1Q QRWBIVAIRUWH UHASHY EXWRUWH
FRP P XQW WH FRQYHIWDUWRQ DQG WH LOVSILDARQ

7KHWKRZ VHYROMRQ KDVEHHQ P DINHG E\ H AWQJ P IGMROHV LOFXGIQ) WH
FUHDWRQ Rl DQ DFFRP SDQ\ IQJ FRRNERRN 5HARIQIMQJ WH YDOH RI EUGIIQ) WH
GLI MIADQG SUQWG Z RUBV  3HWUBLGZ HOV . WKHQ FRRNERRN Z DV ALDIWIG \R
RIIHUIDQV D VBQILE®! EHDXWX@ GHWLI QHG FRPWRQ Rl LHASHY MEUQIV
3HWIUV 1QJ IHGHOABIG SKIBRVRSK\ VR @H HQFRXDILQ) LHDGHW/\R H SHUP HQW

GDUD DOG HOW\ FRRNIQJ IO DZ D\ WDW ERW DFFHVME®! DQG LOVSILQ) 7KH
FRRNERRN DOR LOFXGHV 4 5 FRGHV IONQJ VR YIGHR P DAWMUFODWMHV | XUKHU

EQULIQ) WH QOHV EHVE HHQ WH GLI MBADQG SK\ MEDAFRRNIQ) H SHUHQAH



3HWUBLGZ HOV . VFKHQ

%\ RQG UHASHV DQG FRRNIQJ W8V 3HWUBLGZ HOY
. WWKHQ KDV EHARP H D WX\WMG SOMRUP | RUSURGXPW
OXQFKHV FRMERWDWRQV DQG SUIRGXPNSO@RHP HOW
7KHWKRZ V DXWHQWE \W®! DQG HQJ DI HG DXGHOFH
P DNH MDQ LGHDOVSDFH | RUEWDQGV VR LQARGXFH QHZ
SURGXPW VSDUN FROYHU/DWRQV DQG FRQOHPWZ WK
FRQVXP HWIQDP HDQQIIXQZ D\ ) LIRP \KRZ FDMQJ
DUAYDODAQ] IHGHOW VR FREDERIDWOI RQ H FOMYH
NVKHQ VRREY WH RSSRUMQMAY [ RUSDUHUKLS DUH DV
GLYHWH DV WH UHASHVY 3 HWIUFUHDWY

3HWUGLGZ HOV . IWAKHQ FROWOXHV VR WUYH E\ A\ LQJ
WKH VR LW FRUH YDOXHV FHBELDAQ) JUHDWRRG
IRVWUQJ DZ HBRP 1QJ FRP P XQW DQG IQVSIUQ]
KRP HFRRNV WP RUIHWDQ D FRRNHY VKRZ MWD
P RYHP HOWMDWEUQIV SHRS®! VRIHWHUWURXJIK D
VKDUHG ®YHRI FRRNQJ $VWHSOWRWP JIRZV VR\RR
GRHV IW SRIMOWDOR OXQFK QHZ SURGXFW VKDSH IRRG
WHQGV DOG EUQJ FX@DY FUHDWYIW VR NVRKHQV
HYHU Z KHUH
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" LI VIDORRQVHOW LELDU

-DP ( DWAU

QWH I DVW\SDPHG Z RUG Rl IRRG P DUINHWQI  FROWIQAL/NQJ <HWRUIHDWQJ KLIK TXDOW
HQIDJLQ) FX@DY FROMOWFDQ EH ERW WP H FRQUXP 1QJ DQG FRWD 7KDW/ Z KHUH
ZZZ 0P HDMUFRP AMSVIQ D GLIMVBCFROMOWIELDY GHGLIFDWG \R | RRG DQG FRRNQJ
GHWLJ QHG VR HP SRZ HUELDQGV Z MK DI | RUEDE®! DQG Hi | IHHOWFROWIQAFUHDARQ VROWRQV

DP ( DMURIIHWY DQH SDOVYHCEWDY R UHDG\ VR XVH GLI MICDWHW LOFOXGIQI P RXW
Z DMUQJ [P DIHV IHASH YIGHRV DQG HGWVRUDCFROMQWT7KLY LHDG\ P DGH FROMQND@RZ V
|RRG ELDQGV VR \WHDP @H WHUFUHDWYH SUIRFHW Z MRXWFRP SURP IMQJ RQ TXDON/

. KHWHU\ RX tH BRNQJ VR UH UHWK \ RXUVRADCP HGID IHHG @XQFK DQHZ SURGXPWRU
HQUIDIH\ RXUDXGHQFH Z IW FDSWYDWQJ |RRG WRUHV -DP  ( DWMUSLRYIGHY WH VRROY VR GR
MD@Z IWRXWKH KHW SUFH iR

. K\ &KRRWH-DP ( DVIAU

&RV 1 1HARYH 52 — -QWMDG Rl LOYHWMQJ 1Q FRWD SKRRVKRRW RUYIGHR SLRGXPARQ
EWDQGV FDQ DFFHW D YDWWHBIPARQ Rl SUH FXUDWIG FROWIQWGLDVEDED UHGXAQI FUHDWYH
H SHOWHV Z KIGBI P DOWIQIQJ D KLIK UMD RQ LOYHR HOW

6SHHG DQG ) G®f LEIOV :  IW IQWBQWDFFHW R D CELDY RI KLIK TXDOW FROMQWELDQGY
FDQ DGDSWIXLEND VR WHOGV DQG FDP SDLIQ QHHGV VDYIQJ YDOXDE®! WP H DOG UHVRXUAHV
" LYHUH DQG $XWHQUWE 7KH QELWDY THDWUHY GLYHUWH FX@RDY WHP HY HQUXUQJ
DXWHQWE FROWOQMMDAHVRODMY Z W GLLI HUIHQADX GLHORHV DQG FDP SDLIQV

-Q DQ HWD Z KHUH YIVXDOWRW W@ 1V AXADA RUHQIDIHP HQW-DP ( DWUMP ST IHV WH
SUIRFHW KHSLQJI ELDQGY FRQOHAWZ W WHUDXGIHOFH P RUH H I LFHQW VW \WH XGP DM

VROMRQ | RURLIHDWRJ VWRIQGRXWRRG FROWIQWMDWADSVUHY DIMAQWRQ DI RUGDE® DQG
HI | RUABMD

) RUIRRG ELDQGY BRNQJ VR HBYDWM WHUFRQMQWIDP H Z IWRXWEUHDNIQJ WH EDOQN -DP
( DWULY WH JR VR UHIVRXUFH ([ SGUH WH SRWIELDAHV DQG HOKDOQFH \ RXUELDQG V FX@ODY

QDUDWYH VRGD\
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