AMYK 61JQ/ DQIXDIH
e HDI $ Z DUHQHW
7WDIQQ)



BXUDFHS WD’ DQFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

0 HHW RXUMDIOHLY
6 XUDFHS$ WHD' DQFH7 KHDWH & ,2

- W DWRQ) FRP P My HOAR DFFHVMELOW DQG HQJ DI HP HQW
6$' 7 SO VD FXADARG! 1QVKDSIQ) DQG HQUEKIQ) \KH

FXGMUDODQGVFDSH R WH 8 . DQG IQGHHQ) IOMCDMRQDO
DUV DQG FXGMUDCSWDANFHY

% ZRUINQJ Z W DQG VXSSRUY ' GHDI DQG GYHWH DUVAW
DQG FRP P XQWAV 6$' 7 SRWHWHY WH W@ NQRZ BIGIH
DQG XQEHYAMDQAQ) WDVWKQGHSIQ W P EHIH 1Q\WH
WDQVIRUP DIYH SRZ HUR FUHDIYIWY DQG UHSUHVHQEMRQ
SDUFEXOWD IRUP DU LODDVHG DQG XQGHUHSUAVHQNG
LQAYIGXD® DQG FRP P XQUAV %DVHG DW DQFH & W 1Q

1 HZ FDW® XSRQ 7\ QH DQG 6 XQGHUWDQG ZH KDYH D Z ICH
WDQI Q) UHDFK DFURW \WH 1 RUK ( DWHIIRQ DQG EH RQG

6$' 7p/* HQHUDAD DCDIHU 6 DUD & KH| DU SIEMUHG \R \WH GIW
U FXUWHQ® Z RUNQI \MURXI K KHUG LI QDWUH DSSURYHG %6 /
TXDQEDIRQA Z [@FEH VXSSRMY \WH IDAQIMRQ R WH
VHWIRQ DBQIMGH 3 DXADQG KLY FRP P XQEDMRQ VXSSRWY

) RXQGHUDQG AUHARUR 5 RY 6 \WAR &,& DQDF P HG
DUV R DQVDMRQ IRFXVIQ) RQ LGMIDIRQ  DAP DIRQ DG
OH\KHDWH $VD' HDl YAMYK 6L1Q/ DQIXDIH XV 1 KLV
Z RINDIP V\R HGXFDM RQ'  HDI FXGMUH [Q P DIQAWDP
VSDFHV

YOVHGIQWH 1 RUK ( DWWR WHS .  3DXAV DQH SHWAQ
GHIHUIQ) %6/ DQG' HD $Z DUHGHW VHV \RQV\R DUV DQG
FXGMUDCRUI DQVDMRQY R VXSSRUNGFGMRQ DQG DF F WA/ G
DFFHW IRU HDI DXAHQRHV DQG BN-KRTHY 3DXQV Z HO
UHFRIQVHG Z \AKIQWH' HDI FRP P XQW DV D & RP P XQW

/ IDVRQ DQG IV H SDQEQ] \WH RSSRUMQUAV IRU HDI DQG

' VDEBIG FKIGUHQ DQG\ RXQ) SHRS®! \WURXI K FUHDWYH

Z RIWKRSV

$ OWM W6 DD &KH DULLY BRNQ) DQG \P LG DWKH FDP HID 6 KH KDV FXU KDIUWHG GBRVHD EDAN Z HDUQ) F I@DUIWDP HG JOWHY JRG
KRRS HDUIQJV DQG D JUHHQ Z RROJLBIW

3DXQD LU GRNQI DAKH FDP HUD DQG WP 1A + H KDV VKRWAEDIAN DQG Z KIvM KDIU Z HDWY EOFN IUDP HG J@V W DQG LV Z HDUQ) D EGH
DQG Z KM |

3KRWR FUHGW/ X\H: DCAQI\RQ



BXUDFHS WD’ DQFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

- KDALY WHWDLQIQ) "

7KHY%6/ DQG' HDI $Z DIHQHW 7UDIQQ) SURY GHV
SWDRPIFDOY6/ VNG DQG HQKDQRHV FRQIIGHQF HZ KHQ
FRP P XQEDIQ) Z W' HDI DQG+ DGR + HDUQ)
LQAYIGXD® DQG FRP P XQUEAV

7KLY VHWIRQ IQARGXFHY N 96/ YRFDEXOU

FRP P RQD XVHG [Q DUV DQG FXGMUDOHWDIV W
GHVLI QHG\R VXSSRUN RX IQ FRP P XQEDWY Z W' HDI
SHRS®! LQ FUHDMYH HQYIURQP HQW VXFK DV UHKHDWDY
SRWWKRZ 4 $V DQGUHVHDUK DQG GHYHBSP HQW
SURFHWHV HF 7 KH Z ROWKRS FRYHWY HV YAQIDO
YRFDEX@W DV Z HGDV SUDRIFDADIQI XDJ H IXQRAIRQY \R
EXI@ FRQIGHGFH DQG DFFHVWIELOW 1Q\ RXUZ RN

$OVH WS JURXS Rl SHRS®! DUH BDUQIQI) LI Q @QJXDJ H \RI HKHULQ DQ LQIRUP DOHWNG 2 QH SDUFSDQAQWWH FHQOMH IDFHV DZ D, 1URP WH
FDP HUD Z KIBI HQJIDIIQJ Z W \KH JURXS



BXUDFHS WD’ DQFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

- K\ FKRRVH WL WDIQLQJ"

2 XUSDUGHWKLS EUQ)V \RIHKHUB XUDF Hs WD DQF H
7 KHDWHY D7 DG Z 1QQQ) LQFGMYH DUV SUDRIF HDQG 3DXO
0 LY OHGH SHUIHQFHDVD' HDI %6/ XVHUZ M D JGED®
UHFRI QVHG WDAN UHFRG 1Q" HDI FX@MUH DQG HGXFDVRQ
7RIHKHU Z H RIHUD XQTXH DQG SRZ HUXCEGIQG R F HDIWH
H FHOIQFH FX&MUDAQWLI KWDQG DFFHV ELOW GDGHLY KSu
SHUHA® SOFHG\R GHOHUIP SDAIXOY6/ DQG' HDI

$Z DUHCHW WDIQQ)

$OVH W3 DXA 1@ VHDWG RQ WH W KWGHP ROADMY \KH GWHUg 1 1IQY%6/  7Z R SDURASDQN EHMCGH KIP Z DIWK DQG WP LB
DVWKH 6D



BXUDFHS WD’ DQFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

. KDWZ LQY. H DFKLHYH'

% WHHQG Rl WLV FRXWH \ RX Z L@EH DE®I \R
. ,GHQM EDME %6/ JUDP P DUWFDOARKF YUHV
. 8 QGHYABQG EDVIE LHTXHW DQG HP SB&
IXQEDP HQBOY6 /| UHFHSWYH VNQY
. %H DZDUH R PXUHQMMXHV IQWH' HDI
FRP P XQW DQG EMVBUDRUFHV

+RZ LV WH VHWIRQ GHQYH HG'

<RX FDQH SHPDQ IQMIDPYH EBGIQG R JRRG SUDFE H
IQRWP DIRQVKDUQ)  KDQGY RQ GHP RQV MRV DQG
RSSRUNQUAV \R Z RN 1Q SDILY RUJURXSV Z WK SBIQWV R
VSDFH IRU\ RXUTXHWIRQY DBQJ \WH ZD\ ' XUQJ \WH
VHWRQ \ RXIDOR GDW KRZ \R IIQIHY/SHD RXU
QDP HDQG EH JLIYHQ\ RXURZ Q6 LJQ1 DP H

- KR LV WL WDIQIQJ IRU

7 KHWDIQQ) VMWIRQY DUH VXMUEG! IRAWDP P HP EHWY Z RINQJ Z MKIQ FX@UDO
RU DQVDIRQY DQG I HHDQRHY I[QFGAQ) WRVH 1O IUROAR KRXVH \MF KIFDOURBN
P DU SIRIUDPPIQ) +5 DQG VHIRUP DQDI HP HQAMDP V

5 VH XOR GDUQ WH EDVIFV Rl %6/ DQG J DIQ D EHAMU

X 1Q UHI DLGV VR XVIQ) WH FRUHFVWMUP LORBJ\ DOG
KRZ EHVWWR DSSURDFK VRP HRQHZ RINQJ LQ DQRIILEH HP HU HQR\
VFHQDUR , KDYHVIQFH FRUHAWMG P\ KHD®Y DOG VDIHW DGYLVRU
DWZ RN 7KHJURXS V1] HZ DV LlGHDCDV W DYH XV D J RRG DP RXQW
Rl WP H\R DVN VSHFLLLE TXHWRQV IHDWQJ VR RXUDUHDV R

H SHUAVH ,\WZ DV ®RYHO® \R P HHWRWHUDURAN RQ WLV WDLQIQ]
FRXWH DV Z HD

$OVH W3 DXOMW RQ D FKDIUZ W DQ I3 DG RQKIY @S GHP ROMDMQ WH %6/ MIQIRUZ RN B\ SOFQ] WH VEH R RQHKDQGRQWS Rl \WH
RWKHU



BXUDFHS WD’ DQFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

7HWP RQIDY

7K FE XWH SURYIGHG D@Z HG P H R XQGHYABIQG \WH I XQEDP HOY R WJIQ
OQIX[JH DQGKRZ GHD DQGKDUG R KHDUQ) SHRSGIP D WIKIJ®I D, \R
@ 7KH IRFXV JURXS VIMB! Z DV FRERIMYH DQG IQRWP DIYH 7 KH IQAMKPRU
DQG WH FRXWH Z HIH ERW H FHBIQW, UHD® HQR HG\WH WDIQQ)  DQG MDD

Z DV YHY XVHXCDQG WHBYDQW, DP GHIQWO LOMHMG [Q BDUIQ) P R
3 DUAFLSDQWURP 1 RUM ( DWW XVHXP V

7KH' HDI DZ DUHQHW \WDIQIQ) Z W 3 DXADQG 6 XUDFH $ D' DQFH 7 KHDWH

Z DV UD® HQJDJIQ) DQG SUDPWFDO, W DYH P H D EHIWHUXQGHYABQAQ] R KRZ
\R FRP P XQFD\M FEDWD DQG P RIH FRQIGHO® Z M HDI SHRS®! DV Z HODV
VRP H XVHXCEDME %6/ MJIQV, FDQXVH 7KH VHWMRQ JDYH P H P SGI EXW
IP SRUBQARRY IRUFRP P XQEDIRQ VXFK DV JHND VRP HROHY DWHOIRQ
IDAQ) WHP QUHAV® DQG VSHDNQJ FEDU® DQG XVIQ) JHVMUHY RUZ LMEY
\KIQIV GRZ QZ KHQ QHHGHG |, IHHCP RUH DZ DUH R \WH EDWHLY' HDY SHRS®!
IDFH DQG P RUH FRQIGHQAZ RINQJ Z W' HDI DUVAV DQG DXGAHQRH 7FR EHLY/
&@HIRP $ SKDEHALTZ KHDAH

$ OV W7 KU-H SDUFISDOW
DUH VHDWIG \RIHWHU 2 QH IV
ZHDUQ) D\ HBZ FDUEIDQ
WP IO DQG SUDRIFQ)
%MK 611Q/ DQIXDIH 7KH
RIWHUER DUH IDAQ) DZ D,
DOR \P @Y



BXUDFHS WD’ DQFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

5 HTXLWHP HOW

1 RSUBHRXV H SHUHFH RUNCRZ GIGIH R %6/ LV UHTXILHG

. 7DRHGWDIIQQ) t VHWIRQV DIH GHMIGHG
VSHFALLIFD® IRU\ RXURW DQVDMRQ HQUXUQY
DFFHVMIELDN IRUD@ABI DQG P HP EHWY/ 7 DV UD® VXLSUVHG

. " XUMRQt  KRXW Z W VFKHGX®IG FRP IRW KRZ P XFK Z H ®DUWHG VR

WDV
. TXIENO® EXW IRXQG IWR
. * IRXSVIJHt @ MMG\R  SDUIFSDQWV \R HQUXUH KHSIXOR NHHS JRIQJ

TXDDV DQG VX IFHQNWXSSRW
e RYHURXUQDP HV HW DV

. ) ®f LELOW t FDQEH DEDSWG IRUIX@GD:
VHWIRQY DZD. GD\V RUGHIYHUHG UHP RMO YID WL/ KHSHG W LHIILQ WH
=RRP LIQRUWP DWRQ , WR¥J KWW
. $FFHWt SBDWHIQRP XVR DQ DFFHW Z DV EUdDOWD
UHTXIWHP HQW 1Q DGYDQRH

- SHVRXUFHV t DCAWRCDAP DWMUDY Z IQEH
SURYIGHG W VXSSRUNWXUKHUGDUQIQ) DQGWDIQQ)

$OVH WS JURXS R SHRS®! VIMRQ FKDILY GXUQJ D %6/ VHWIRQ IRUP IQ) \KH GMWUR [QWH %6/ DSKDEHWZ W WHUKDQGY
KHG 1Q IURQAR WHUFKHN 11QJ HY FXUBIG DQG \RXFKIQ)



BXUDFHS WD’ DQFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

3 UFLQJ

© HNQRZ HYHY RUDQVDIRQLY GLIHHON DQGV R
IV HYHY EXGIHWT7 KDW Z K\ Z H XVH \BHUHG SUF Q)
\KDWH GFW \ RXUM] H DQG BAVRXURHV Z KIGB
HQVXUQJ IDUSD\ IRURXUDUIVAF FRQUXGBIQN DQG
%6/ IQMSUHMY : KIBI RXUZ RINLY F RW
DWRADMG Z HitH KDSS\ \R H SGUH RSURQY WDW
DO QZ W \ RXURU DQVDMRQY UHVRXUFHV : KHKHU
WLV IV D RQH R WDIQQ) VMWWIRQ RUD VHUHV R

Z RUIWKRSV WDVWKHS EXIC VN@ DQG KHS W R
SUDPIFH DQG UH UK WHUVNDY

YRRN\ RXUIUHH FRQVXOIMRQ

&ROIFW 6 DUD &KH| DU VKH KHU
* HQHDA) DDIHU
6 XUDFH$ UHD' DQFH7 KHDWH
(PDO

,, QD) IQ\KY 96/ DQG' HDI DZ DUHQHW WDIQQ) F HDW D P XWD@® EHQHILE DAP SDF VW
VXSSRW 6$' 7 DQG 3 DXAD L@UIQ JHQHIWG IGF R H IRUVXV BACDELOW DQG JURZ \K Z KI®I DW
\WH VDP H\IP H VAHQI\WHQQ) \WH FX@MUDIDQG DIW V IIVRUE\ 1P SIRY Q) %6/ V MY DQG' HDI

DZ DIHQHW ,QGRIQJ VR ERW RXURW DQVDMRQ DQG \WH Z IGHUF R P XQW F @ GHY IS DQG

[GXUMK W HKHU



BXUDFHS WD’ DFH7KHDWH %6/ ' HDI $Z DUHQHW 7WDIQIQ)

2 LJ DQVDWRQV Z HKDYH
Z RINHG Z LW

7KDQN\ RX \R WH RU DQVDMRQY Z KR KDYH IQYHMMG LQ RXUMDIQIQ)

/ LYH7 KHDAH ( GRW6 P W' DQFH $ GKDEHWLZ KHDWH 0 RYIQ) $ WA DQDIHP HQW KH / LW
DQG 3 KLOL RUK ( DW XVHXP V 1 RUMHLD 6 VI H 1 RUK ( DWQFOMYH' DQFH 1 HEZRWN
7KH%DH7RHG' DQFH&RP SDQ ' DQFH & W YO & HOWH IRU& ROWMP SRUIDY $ UV

EXURXVSUNO WD ' DQFH $ W& RQUHAW1 HZ FDVWB & W & RXGAO 7\ QH7 KHDWH DQG
2 SHUD + RXVH 1 RYR 7 KHDWH

&KDUW 5 HIMMIHG IQ ( QI@QGDQG: DBV &KDUW 1 XP EHU & R' DQFH&IW
7HP SGI 6 WHHWL HZ FDWBI XSRQ7AQH A CQHDQG: HDUL( %
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