.

ODQXDO ZLWK VXJIJHVWHG DFWLYLW




SURMHFW 7LWOMH3URO9 ( f QFOXVLYH OHWKRG LQ 3URIHVVLI

/JHDG SDUWQHUREURYROQLFN« FHQWUXP ]V
RUJDQLVDWLRQJHFK 5HSXEOLF

SDUWQHUYV -DXQXROLS GLHQRV FHQWUDV -'&
/ILWKXDQLD

81,%$02&,
, WD O\

*HPHLQVDP OHEHQ XQG OHUQHQ
LQ (XUWRSD
*HUPDQ\

7KLV SURWFW KDV EHHQ IXQGHG ZIW VXSSRUW ILRP  WH ( XURSHDQ
&RP P MWRQ 7KL SXECFDARQ LHBFW WH YIHZV RQD R WH DXWRU DQG
WH &RP P MRQ FDQQRWEH KHD UHVSROME®! IRUDQ. XVH ZKIFK P D\ EH
P DGHR WH LQ RUP DARQ FRQBIQHG WHHQ



6FKHGXOH RI WKH LQIR VHVVLRQ

*HQHUDO PHODKMKXYUHYYROYLQJ SHRSOH ZLWK D VSHFLILF GLVD

7RROER]
$QQH] . QFOXVLRQ_EXGG\ FDUG JDPH

$QQH] 6HOl HYDOXDWLRQ TXHVWLRQQDLUH %H D YROXQYV
$QQH] 6HOI HYDOXDWLRQ TXHVWILRQQDLUH LQ HDV\ WR UH
YROXQWHHU

7KKBLFWRJUD\PEIRFOWHIGW KEXEOLFDUWH R RSHUWMRYHUQPHQW
RI $SUDJPp@QGKDYHEHHQFUHDWHE\G 6HUJLBDODRRU $5$6%$%$&
KWWS ZZZ DUDWKDBRNRWU MNEKWRE B &E&UHDWRPRR QM- H QAYH

1& 6%



6 FKHGX® | RUVKH LQI R VHWIRQ

7KL SXEGFDAWRQ DIP V DAMKDUQ) D P RGHOIRUWH GHIYHY R DQ QR VAWMRQ |RUSHRS®!
Z W GVDELDN Z KHHVR SLRP RM YROQMHUQ

7KH VXJ JHAMG GQIW IRUWH IQR VAWMMRQIVDPRQ) P IQXWVDQG KRXW/ IMGHSHQGV
RQ WH QXP EHUR SDUAFISDQV L WH DIHZIW PDQ P RIHWP H IV QHHGHG  DQG RQ WH
WSH R GVDELON WH SDUARLSDQN KDYH 1L \ RX DUH JRQJ VR LQYROH SHRS®! Z W GDLIQ)
GQVDELDN WH VHWIRQ VKRX@ EHVKRUMU RUWH. Z LORVH FROFHOADARQ

120 /(C*(*3$0(

35(6(17%$7,21 2) 7+( 352-(&7

92/817((5.1* DQGYRIXQMHIQ] SRRV

1&/86.21 98" ' (6 ZKRWH DIHDQGKRZ WH FDQVXSSRUAWYRXOQMHY/

%4HDN

7DOVE\ YROQMHY Z M GVDEION SRWOADCKRMQ) RU DQVDWRQY
| FMEGVFRYHUP \ W@ DEIOAHV DQG SLHHHOFHY

6HD HYDOXDAWRQ TXHVWRQQDILH

7KDONV. DQG LQYIVIMRQY | RUWH QH WDRWYIWHY




* HQHUDOP HDVXUHV Z KHQ LOYRYYLQJ SHRSOH
Z VK D VSHFL LF GLVDEL@W

WLV VXAIIHWG WR GHIYHU VEZR IQR VWWRQV IRU KRP RTHHRXV JWRXSV 1Q WPV R

FRJQWYH DELOAHY FUHDWQJ VER VHSDUDM HYHQWV RQH DEGHWMQI SHRS®! Z W GDLQQ]
Q\VDELON DQG RQH DEGLHMQ) SHRS®! Z WK SK\ MIFDO VHQURUDO DQG P HQEOGVDEION W
Z\@®DWZ WH IDFOAVRU VR D FRP SB[ IW R @QIXDUH DQG P HDQIQ) \WWDWZ L@ DSSHU

DGHTXDW VR WH LOYROHG SDUAFLSDOW

) RIZ Q) VRP H JHQHDOP HDVXUHY WH RU DQVHU | DAMMVRU VKRX@ EH DZDIH R ZKHQ
IOYROIQ) SHRSG! ZIW D VSHFALIE GMDEION  SK\ MFDOGVDEION ®GDUWQQ) RU FRIQWH
QVDEION E@G SHRS®! GHD| SHRS®!

| WH JWIRXS R SDUAAISDQWV IQYROH SHRS®! Z W SK\ IFDOGMVDEIMN  SHRS®! 1Q D

Z KHHBKDIU SHRSG! XMQ) FUOWKHY SHRSG! Z IW P RRUGLILEXGM  \ RX P XWWP DNH VXUH

WDW

e WHIQR VHWRQ YHQXH LV DFFHVME®!  Z IWKRXWHBYDQADUFKIWIRMUDCEDULHLY/

e WHVSDFH IV QRWSLHSDUHG Z IWK VRR P DQ. FKDLLY EHFDXVH VRP HRI WH SDUAFLSDQWV Z L@
QRANHGWHP

¢ HRXJK YROQMHY SWHHDE®  SHU HDOFK VER SDUAASDQN DH IQYROHG DV
VXSSRUAQ) WEIT IRUWH IQR VMWMMRQ WH. Z LOSURYIGH VXSSRUMR WH SDUAFLSDQN \R
P RYH LQWH YHQXH VENH DVHDWZ UMW SIEN XS REMPW ILRP WH IGRU RSHQ GRRUY HFF
Z KHQ DQG 1L WH SDUAFLSDOW QHHG W

.| WH JURXS R SDUAALSDQW IQYROH SHRSG! Z IW GDUIQ) DQG IQMBFYDOGVDELDN
\ RX P X\AMP DNH VXUH WDW

e DOWH LQRP DARQ LV SLRYIGHG 1Q HDV VR UHDG DQG VR XQGHUABQG @QIXDIH ERW
Z KHQ\ RX GHIYHUGREXP HQW DQG Z KHQ\ RX VSHDN

e  LOMXPUWRQ DQG P DIQ FRQFHSW DUH UHSHDWAG VHYHDOAP HY

e HRXIK YROQMHY SIHHDE®  IRUHDFK VXE JURXS |RUWH DPYIMEV LQ VP DX LRXSV
DQG YROQMHUIRUHDFK  SDUARISDQN 1Q JHQHIDO DUH IQYROHG WH. Z L@SURYIGH
VXSSRUMR WH SDUAFLSDQA VIR DPAYHD SDUAFLSDM VR WH LQMIDPWYH DPAYIAHY



(JWKHURXSISDUWLF LY RO R SOHMKH Q WKEHD QW K X HHY

DQ[LHW\ GLVRUGHUVY PRRG GLVRUGHUYV DQG SV\FKRVHV \R

LQVWUXFWLRQV DUH EURNHQ GRZQ LQ VPDOO WDVNV WR
RQO\ FRQFUHWH H[SUHVVLRQV DUH XVHG DQG QR FRQFHS
W K${D UIMBLDFQS\H VW V RWGBIDIEMNI HV S H FIMMHRSP B H R SIOMR X 6 B X V H
DQ[LHW\

VRPELPDWM[HIB[ , KD YNHX VL Q X W/HRAMD DNV R X R UL LR YD U H

VR H[FLWHG , FDQQRW WDON ZLWK \RX

WKH IDFLOLWDWRU DQG VXSSRUW VWDII DUH ZHOFRPLQJ

(I WKIHURIRSS DUWLFL QY RIRISZA NDKK W MSHH F WRIXWPR UR K U

PXVW PDNH VXUH WKDW

LWVQRWV V X®W K WK IS\ UW RD \O L P L WRIJZ) L W NY B/GWP D\

X QG H U VHWIH@® U\R XV D \E X\P D \K D YGIL | | L FIXKDWE\R Q\GHLB)D O O\
W WY RQY H V WALKFERW B L O/ YEHHO RW R W DAUKBHF W LEY\IDW WILVR P H
TXHVWRBYWIDERKWR KSH UVRIQRDFFRPSD LR KW &/ KH
HYHQW LI DQ\

DO LUDRO HDQEBR Q FOVK) J XIDIWHBY R L G/ RNVODQXDQFH
DQ&D UFDW KHINR UPRAFRPRQLFDRRVEGF R Q | X VIL@G@ RMD VL O\
XQGHUVWRRG E\ D SHUVRQ RQ WKH DXWLVP VSHFWUXP
OLWWREWLFANILYHOWKHFREVRDESURFHQVRUPEWMLRQH
JLYLQJ \RX WKHLU UHVSRQVH
7KHKDYWKSIRVVLEW®MWRRD FDOSO D FRID E LMW K HH HWOR R
VW U HE VM BV X D W\LRR®D \Q R W L MW KLHQ F U HROR/RIW R Y R F D O
VWHUHRW\SHV

, I WKH JURXS RI SDUWHGLQD OMREPKRFWYPDNH VXUH WKD
WKHUH DUH QR REVWDFOHV H[ FKDLUV RU WDEOHV LQ W
EHIRWRWDUWRPHQIRUPLDWLRMYRKIDUWLFDEBR WM DWXUHYV
RIWKHHQXHKHHUHKIHQIR VHY\VHHR@ RV WHGH WHKIHD FWOCB VY H
ORFDWHG ZKR LV LQ WKH URRP

SOKIHR IRUPLWMURQY DOH& /XY RLBRBDYRLGNLIQN RIDEVWUDFW
ZRUGYV

HQRXYROXQWHHBHLIVROXQMOHHKU SDUW L F L BHQ@W WOJH
LQYROWK&E\LARLGOGMKSEDUW L F MWSRYEWAMIDWRVKH BILW ILHV
QHHGHWRWDNRMEMHRMHGRRUWFRFWRZULWHKIBSDUWLFLSDQWYV
FROQWULEXWLRQV GXULQJ WKH JURXS DFWLYLWLHYV



| WKH JURXS Rl SDUWGRDS SOWRRHXROYADNH VXUH WKDW
e« DVLQOD®DJHYHUS UN\WWMUW RIEF L O WWBR\PHP X QLFRWVYRQNZDUH
| R W KUHH BVM@ PAHU D Q V F RIBKADIVIEH L @ D LIGK V HIBQ 6R Q Q H ZW\ADR
SURMHRWRUWLP SCRXFRXOGY DWR O X QW/RY HIIHY H V@ FZHK DWW/
VDLG DQG WR SURMHFW LW RQ D VFUHHQ
e WKIBFLOLWDHDNYR DMGLWKQRUPWR®H RLAKH VKM @ZHOO
OLJKWRGLWHIRQ KPRIX WKZHO/Q VL BPQHEH VKHNFORWHKLY KHU
DXGLHQFH WR IDFLOLWDWH WKH OLS UHDGLQJ
e« WKH LQIRUPDWLRQ LV SURYLGHG LQ D ZULWWHQ IRUPDW W
e« WKHBFLOLW D YORQN [ LIEVO WH. WRKR3E H [$IH R FARHP P X Q L WKW R L KQ
ODQIXPDRPRWKHNUBLUSHDGD Q& KHDYSHDMNRPRWK ISUW W KH
ZULWRRRP X QL FDVMKLHRRVBEHS UH S DWIFDGS D SWKH F L O L VR DMWKLHR Q
VHVVLRQ WR WKH QHHGV Rl WKH SDUWLFLSDQWV

‘DUQLQW\S R VL BNBHW KSIDUW L FZ& E@DVR/L [ HEU R XRSUN K DR\P H
GLVDELDH WH @ EWLWRRXL D GY D QFRIR XVKR XD JHE QYN K H
PDQDJH PIH@MWQR3J H D WD YW R G DWWIHF W L YW\ D BWRVK\VHX S S RU W
YROXQWHHUYV



722192 ; |DFLAVIDVIRO VRRY H HUFLVHV DO

VISV | RUGHQYHUOQJ VKH LOI R VHWIRQO

(DFK DFWLYLW\ RI WKH VFKHGXOH LV GHVFULEHG LQ GHWDLC
JRU HDFK DFWLYLW\ LV LQGLFDWHG LI LW LV VXLWDEOH IRU I

e« SHRSOH ZLWK SK\VLFDO GLVDELOL

e« SHRSOH ZLWK OHDUQLQJ DQG LQWHOOHFWXDO GLVDELOI
e« SHRSOH ZLWK PHQWDO KHDOWK LVVXHV

e« SHRSOH ZLWK DXWLVP VSHFWUXP GLVRUGHU

e« GHDI SHRSOH

e« EOLQG SHRSOH

RU WKHUH DUH VRPH VXJJHVWLRQV WR DGDSW LW

. QRZGIGIHJDP H
6XJJHVVWHG LY IGW LIHW H Q WE BRWHEEL@LION UW QBMR/I G LV D E VDKV \
SDUWLFLSDQWY PD\ KDYH

$GDSRIS D UWLFWEH WSKK \V L KDHD U QIQBR WH O O H F W X
GLVDERQGVWRAKR SZQMPK Q TKBI D @ WKXTHY/G 8 MR SZQ MDKK W MSH FW U X P
GLVRUGHU

3UHSDUDSWHRSDLS$KE( 3/$7(6lRIHDFRDUWLFDYBQPMHQY R OWWMDB |
IDFLOLVQ®MRWXYQ WIHVHRML PDJHW SUH VISOIW SRL G L 1 | H WKQ W J V
DQ X P HHW L PEILVI JW K DVXP{ P E HRUW KD UW L F EXBUWQRRORED JD L @ H V
SULQWRXW IURP WKH ZHE

*DPH

"KHH@QHUWEKURRBLVW UWEXKGD UWLF VRP@BO 3/$7(DQGVN

W K HPRHDWK HR W KZAK R G U D \W MRKEHH H W L\DXIS S RWURM. @ H D U L @/J

QHHGHG

*UH W BH O F R KSID U W L F WD KINY ¥ Q @& HOIOH R XD UHR L QUBRH W R

NQRZ HDFK RWKHU EHWWHU WKURXJK WKH IROORZLQJ JDPH

e DVMWKSIDUWQRMMSBLFRIQHP D JWK W S UH W IQMPY H @ K HRKD \ V
VRPHWKLQJ DERXW KHUVHOI KLPVHOI KHU KLV YDOXHV |

e ZKHBDKR IWKHPKR O GKIQW KHPWD JBIVW KD U W L F WRIDAMWDF L U F O H
DQBQH\RQWRDWK HILDP N KRW KIHP D WK K R \DH) B8R W L WDK\HH U
FKRLFH



$CDSWRUGDI SDUWHSDQNV
7KHJUWRXS WRQGV 1Q D ALF®! ( DFK RCH VINHY VWLV WKRZ 1QJ KIV (CDP H ZUMQJ WO
FDSM2OBWMLY RQ D | GBFKDUWARUWKRZ 1Q) WMKMQJ WKH 11QJ HUDSKDEHW DQG P DNQJ D
P RYHP HOVIHWXWH 7KHJURXS UHSHDW WH (DP H DQG P RYHP HQW

$ COSWRUETG SDUAHSDOQN
7KHJWRXS WRQGV 1Q D AUF®! ( DFK RCH VIINHV WALV VD 1QJ KLY QDP H DQG FUHDWJ D
VRXQGZIWWHERG  7KHJURXS UHSHDW WH QDP H DQG VRXQG

35(6(17$7,21 2) 7+( 352-(&7
8 VH WL SUHVHOMMRQ DV D J XIGH IRU\ RXUVSHHK

KWBY 777 FDOQYDFRP GAMJIQ ' $) & NIII

Ui*pDio) P+ 1Ly EOJ MHZ"

XW BFROMOW' $) & NIII XW BFDP SDLJQ GHRMJIOQWDIH XW BP HE
XP__@N XW BVRXUFH SXEQAKWKDUHIN

SHP HP EHUMR XVH DQ HDV\ R XQGHUIMIQG @QIXDIH UL 1Q \ RXU DXGHY¥FH WHH DUH
SHRS®! ZIW DRI GVOEIMAHY 1 1Q WH JURXS WHH DUH SHRS®BI ZIW YIVXDO
[P SDILP HONV VR SURMPAKH SURVHOMMRQ FDQ VWWOEH XVH XO

$ VXIJIHWMRQ DERXWZ KDAWR VD VR SUHVHQAMMH SURFW

IRAQMY ZRWN LV IP SRABONERWM |RURXUVRAHW DG IRULCAYNGXDY 3DUWAASDWRQ
1Q VXK FDQ HQUEK D @H WRXIK VRADO IOMI IDWRQ DQG WH GHYHBSP HOVR
SHIRCDOMWN@ EXWSHRS®! Z W GVDEIOAHY KDYH RWQ EHHQH FOGHG ILRP WLV 7KH
,0 3UR9( SIRMRVWAMQGV | RUICFGMERQ DQG HIXDMW DQG LV 1QMQGHS VR HDE®! SHRS®H
ZIW GVOEIOAHY VR HOMU YROQAY ZRWN 7R [P SGP HOVWH JRDOR ICFOMYH
YROOQMUQ) VXSSRIWWAKRMWHY DIH EHQ) GHYHBRSHG W HCDE®! SHRSBH ZIW
QAVLEIOARV VR DFFHW DGYIFH DQG WDIQQ) , QRUP DWRQ HYHQWV DQG FRXQWHLY 1RU
SDUIHQW DQG FDIHIIYHY ZI1@ [P SIRYH W@ DQG WXV IDHOMM WH SDIMK WR
YREQMHIMP  $CRMHJ JRDOLY VR FKDQIH WH SXEQF SHIAHSWRQ R SHRSG! Z W
AVDEIMAHY ( YHY RQH UHIDUWEBW R DIH FXOMUWH JHQGHU VH XDARUHOMMRQ RWILQ
UHD LRQ RUGMDEIONV FDQ P DNH D FROQMEXWRQ VR RXUVRAHW DQG SO\  DQ DRWYH UR®BH

TKHHDW W XQGHIMQG YHMRQR IWFRXG EH
SR ZRWN LV [P SRUBQVIRU RXU VRAHNV 9RQAY ZRWN LV 1P SRIBQVIRU
SHRS® ,1 \RX DIH D YROQMHU \ RXU @H ZI@EH P RH EFHDXWXO ,| \RX DWH D
YROQMHU \ RX Z IQIHHOSDUAR WH VRAHW 1 \ RX DUH D YRXQWMHU \ RX Z LOGHYHBS
\ RXAUW@ 8 QRIMDOWD SHRSGI Z IW GVDEIMAHV KDYH RIWQ EHHQ H FXGHGS ILRP

YRXQMUQY



7KHO3R9(SURMAWW D QR QOFX V IDROGE T X D 7KV 3 U R SU R M B B QVW/\R

HQ D ESHR SOIMMKL VD E LW BV R'Y X QW KHQSH R SOIMMKL VD ELPR @/ L HV
YROXQWHADWDWQFO XWROKQW HRRRQMR O X Q WHONIDLQZHHL Q IR U P

DQ @ U BIHR SO MG V D E L DRPADINHAR O X Q WHGIFIQ RXMLYGI RDO &/ UD L Q
SDUH QWD UHW DBNDHIUAD W 8 D U H W D INFHLLOAMWKBIA/BVARLQML VD E L O L W\ @
SDWKRROXQW HH DD QMR IO Q JW KAD\S HR SCRIBNEHR YA MBK. VDELOLW L H
'H ZDQW WR WHOO WKH SHRSOH WKDW DQ\RQH FDQ GR VRPH)

92/817((5,1* DG HDP SBVR YROQMHIQ) SRUMRQY

%JDLQVWRWPWESD UW L F MSRDIQDMMKZR U GWK B R/P M RV K HPLLLD G

ZKHQ WWHWLQN DERXW WKH ZRUG YROXQWHHULQJ
237,216

W K$D U W L F VD QWMKIGIH D\D & KIHD F L O LWIDNGRAVR IgD
ZKLWHERPDIEGW K HVWEO LU W L F RIDYWHD UW L F ZE B@MDU QL Q J
G LV D ER.BDQ QURHVDLGA/D @ HY) HHFV V DR H U E D 8 @ X PKIDIWR QV KS-D S HWR P
WLPH WR WLPH
W KIHD F L O LZAUD WWRKYHR U2 /8 17 (( 5, 1L*QV KIML G GROW K H

ZKLWHERIALG D S ISX WQN KIKD R DD GV R J H VI K WKKSID U W L F VG VRV V
RUJD QUNIARQ W U L EDXBFLURRY ¥ RE)G] ] OHHV, | W KZHR UVE KSHD W L F L8 DIQW V
cKHOS* DQG WKHQ +6833257¢« LW EHFRPH OLNH WKLV

+
92/817(5,1*
/
6833257

7KH IDFLOLWDWRU GUDZV D FRQFOXVLRQ EDVHG RQ WKH SDL
8VHIKIRWRKD WIROXQWHWY HEMD FW L YI RWKE Q HR MAKFFR P P X Q L W\
FKDUDFWHULVHG BE\UDWXH WRERMBDHMMW IRU ZKR LV UHFHLYLQJ

60$// *52836',6&866,2 DRXVBHUVRB[SMHFWD\DDQRENWQHIRW V
YR O X QW HHUW\DRIHDADQ R EVWDBERYWR O X QW HHQUX.ROXQWHHULQ
SRVLWLRQV
'LY L @/HS D UWDLGFW §V K UHUR X $IWD FXUR X% OB FHRNH. S FEDSEWW K
RQH RI WKH IROORZLQJ WRSLFV
SHUVRQDO (;3(&7%$7,216 $1' %(1(),76 2) 92/817((5,1*
SHUVRQDO IHDUV DQG REVWDFOHY DERXW YROXQWHHULQJ
JHQBIOROXQWBRVULWY¥ROQX QMHHRORUDIQLVDWQRBMR S,0H
NQRZ ZKR YROXQWHHU YROXQWHHU VHUYLFHV , XVH P\VHOI

ODNWXHUWWKD®I D FXU R XK HOHRPHERWBW@DVEZOLWH
XVLQJ D PDUNHU RWKHUZLVH DVVLIJQ WR WKH JURXS D |IDF
LW LV QHFHVVDU\ WR DVVLJQ D IDFLOLWDWRU WR Z W H



UH P L\@HBNV R SRUIW KGHL V F X VD/Q & RIHO U H\DKED ULHEGH IDW KSD UW L FDSIBIQ W V
EOLQG RU YLVXDOO\ LPSDLUHG

7 H QVGXSD U W L F WKDOXAMX VEL V F K @V R YOF R WWWM R SAL K H\D YEHH H Q
DVVLIJQMHHBIERYH RU DQ®KIRPXVIWLGRIZY K HIRQEWXIN L R QWK H

SD S HAWUK B K R XVOKE® WHK FALKIRKOZ\L WAKKUAH RIW KIHJ R DSQ B U L B/RIZ

QRWH RI ZKDW WKH\ VKDUHG

7KHKDYH PIQXWHRMWKD¥EWLYKWRQMKMHSUHVH@MDKIHURHZI. O O
SUHVHQW WKH JURXS FRQFOXVLRQV RQ WKDW WRSLF LQ SOH
%HIRUWDUWKSBOHQBHYV VMR RS D UW L FIMSIHHOVHW D G ® Q\
FRQWULEXWLRQ FRPPHQW WR WKH RWKHUV JURXS ZRUN DIW|

237,216
J\RXDUBRLQUR QY RONRSTLMAH D U Q@ IQEBRQ W H O GBH.FD E BVOKLHN \
WRSLEWKHIRXBVGLVFXVWHKRXEOHS UHVHQ@BDWR XQGHUVWDQC

ODQJXDJH DV

,IVR XY RO X Q KDV W KFHR V L W/ IKY_KVIKVDRAKF D Q H F HEDYA-N L R X O G
EHQHFWHIVUR W KB F L O LWBDXW 8WKSD UW LFLODKLVQREQWWHS HFLILF
VLWXDWLROQJILW KDRAXY R Q W HHKRK R P HR W KHHO G HW IORALHE BR W K H U
YROXQWEBWPH P E HUR/UNE L WKKHHO G HDWDAR = R O O D EZR W\BKWHHP
LP D JLVQKDR Q Y DWGIL W@W/DDFD WG PHLWRX Q&H VKD DO RRW
IXQ+KRGRRXHHGOK'DWWRR X D YIH WW KH S HU L WEBPRVK DY HIQD\G
EHIRUH"

'K\ DURRXQRWROXQWEBUHDEB\RXHDWRPHWKIKQFBLIILFXOWLHV
GR \RX WKLQN WKDW \RX PD\ IDFH"

- KDWDQRXGRDVD YROXQWR WRXNQRRUJDQLVDWKIIRMWR O Y H
YROXQWBMKMLEWLYLRLRXNQRRQW RO XQWHRHBXUH F H IWKH
VXSSRUW RI YROXQWHHUV"

W OBHQHFHVWRHDIDFL O LIVGDIMFRIWR X\8 R W L P X® IDXWI LIRQS/ R
H[SODLQ WKLQJV LQ DQ HDV\ ZD\

,I\RXDUHR L QUR D Y4 U R XS WEH [BIH R SIDGH®/ KHJ R XGSFK V V LR Q
GLIILARREARXSGBHSMBRHDF KD B VS HIULWWKKW R S RFWKGILVFXVVLRQ
RQIDSHBUDFKNRSHN %HQHIRWROXQWHRQIBOBU SHUVRQDO
H[SHFWDIERJROXQW HRQIBQISHSHUVRIGIDWERXYWOXQWHHULQJ
REVWDWE&HROXQWHHDPSO®HYROXQWISRYLYYROX QMHMHROYLQJ
RUJDQLVDNQRBNR S QI RZK R’ R O X Q WRIGIHXIQWHHU, KNR\V H O |
3 X W K HS/BIS HRIGW KID RR@ F L U P@KG L VW UR B X WIHURVKSID UWLFLSD QW V
WKH\ VKRXOG PRYH LQ D FLUFOH DQG DGG VRPHWKLQJ WR HI
7 K HD FW O M REDW KIHQ ER P A Q WWKFHR Q W U L EX RV RIQRFSTK W KD UL Q J
VHVVLRQ QHHGY UHDO WLPH WUDQVFULSWLRQ

SVFRQFOXRIMWMRKWAHHVVLARGFR XU &ERW K$D UW L F WKHRWW R ZR R/
H[DPS®HIWHR QMG VD ELRQWQ W HH UL

DQGVKHURPRLGHRRWKBURMKWEWSY 7Z2ZZ \RXWXEH BEEP ZLC
Y E[F N OVT




,1&/86,21 98" ' ,(6 ZKRWH DIHDQGKRZ WH FDQ

VXSSRUAWYRXQWMHY/

([SODLQ ZKR WKH LQFOXVLRQ EXGG\ LV LQ D VHQWHQFH
$Q+,QFOXVLRQ B SBWVRIRDFFRP SD D YRY X Q MHMKD \N L QRS
GLVDELDQ @KW U GKW LRKHLRO X QDVFHMLUYD @V XSS RW WRERW K H L U
YROXQWHHU ZRUN

7KH HDV\ WR XQGHUVWDQG YHUVLRQ RI LW FRXOG EH
7TKHQFOXEXBGWSHUVRIQHL Q F O XEXB ®\F FR P S DIDY.RI® X QZ\LRBKU
GLVDEL@LWR X QW HBIFJW QYLMH G FO XX R®WX S S RWHY R O X QZN. MHKU
GLVDELOLW\ LQ GRLQJ KLV YROXQWHHU ZRUN

7 FOWHKS DU W L FIWKIDRWI VHR L QUR LV F RYRIIH & K BMQ. Q F O XEVA R @\
GRHWR XD UHR L QWR K R& K AR PHP D J HWHBIQ Q H [D Q & K IR X VIX H WWK H
NLQRGV XSS RN FOXE/X.R®V L Y L\WY B/ KHR O X Q W-RHAJQ. P D JHQ BV N
«ZK DGR R XW KNV KIHQ FO XE/X. B @\G RL Q $1W WKIH UV W V B AVRACHFPLSWH
W KHL JRQYV Z AKIKL U VIWP D J R WV KIHQ Q B UM X W\B U H V W ®&FAK D U D FWKH-DUNY
ZL®G S HIDQW KFD U GWK ¥R OXIQH ER/REJ G L Q\DRMR O X Q WWHKFHRVO X QW HH U @
SDUHQWKMQ F O XE/X® G\K HIR O ORENP D J W S U H V HAQRIKIDOAM K B BVQ
EH SHUIRUPHG E\ WKH LQFOXVLRQ EXGG\
&RPIRUWLQJ WKH YROXQWHHU
JLQGLQJ VROXWLRQV WR SUREOHPYV
+HOSLQJ ZLWK WDNLQJ WKH SXEOLF WUDQVSRUW
&RPPXQLFDWLQJ ZLWK WKH YROXQWHHU DQG RUJDQLVLQJ
&RPPXQLFDWLQJ ZLWK WKH YROXQWHHUVE FRRUGLQDWRU
3XVKLQJ SHUVRQ LQ D ZKHHOFKDLU
+HOSLQJ ZLWK ZULWLQJ VLIJQLQJ VRPHWKLQJ
(QVXUERBPXQLFBDMWRBHSD UWHMME D VRIFD QFH O OYDRNMLDKRIW H H U
DQG LQFOXVLRQ EXGG\
(QVXUERBPXQLFBMWRRBHSD UWHMMF D VRIFDQFH O OLDQFIORY LR Q
EXGG\ DQG UHVSRQVLEOH Rl WKH YROXQWHHULQJ SODFH
*UDEELQJ VRPHWKLQJ IURP D VKHOI
&RPPXQLFDWLQJ ZLWK WKH YROXQWHHUEYV SDUHQWYV
SHDVVXULQJ WKH YROXQWHHU ZLWK SUHVHQFH

,Q DGGLWLRQ RU DV DOWHUQDWLYH WR WKLV DFWLYLW\
,I\RXD O UHKIBYWRPH[SHULHQFIOXEXRGLR¥ RXDGYRWR W ZRI

W KHW E UL HI@ VU R GW R H[S H U L HSHUHV FPRINCL Y DIWFIVRIQMWQ A® X VLR Q
EXGG\ JRDOV IHHOLQJV



7DDV E\ YRXQWHY Z IW GVDEIDN  SRIWOADCKRWAQ]
RU DQYDWRQV
3UHSDUDMVOLYR@UHSUHVHQRIRWIF 8 VYV ZWRRRWWYHREO X Q VZH WKV
GLVDELQVWKRSD VDG YROXQWHWXW DEZORVO\UHDBX QW HHWHK 8
SDWWRKDWHHILBHULHRBHIHU HSDURMW KRQORE R EOUR Y WE H P

W R S REX/K L FKRR F X3/X U LVQK FBIHUWU V RIDI@NKAHD [ L P X®X U D R IVRIQH L U
WDEN PLQXWHD\EHHFHV WIRULKHWV D OWRY RWE I/\K MAD MHRGRR Q J
DQOQQRAKSIDUWLFLEQOWNWKHPEULYRPEKRWRPYLGHGLILWDO
YHUVLRQ VR WKH\ FDQ EH SURMHFWHG GXULQJ WKHLU WDON
7KHYRQWHHWKR X ORF XNQZKHUWKHXROXQW BB @KEFEHUMKHLU
YROXQW B AWIEN K HIQL WHDODW & R Z W X U REKGV E HW KM[SHULHQFH
SHUVRQDO EHQHILWY REVWDFOHV IHHOLQJV
7 K U H SWHHQ W D RVIWNKIRN J D Q L ADKVRLXRBGE XR/QV K\M\ SRIIRUJD QLVD@WGR Q
YRO X QWSIRVIR@IR O X Q WIHWEKL V D E LLAD WRLBNHEEK Y IRUX Q W HM DV § ¥
SHUVRQDO FRPPHQWYV EHQHILWY GLIILFXOWLHY UHPDUNV

, W K HIJUSID UW L FZ 5 WRHDW Q QGO W H O GHL MY K DO R/IILGIRIK H V W V
WRVIBYHUALP SOBIQJXDQB/RSHNKWRZIONRXEGBQHFHVWROWHUUXSW
WKH JXHVW DQG UHSHDW WKH FRQFHSWYV XVLQJ DQ HDVLHU ¢

, QF D VI K$ID UMSIDRDNVE PLHG URXSKDYY RBDO HRIER S DE L &6l
QHFHVWVWREHVFUWEHRQWRIQWKHPDIHWDWELGHRKHURXSHQWLUHO\
FRPSRVEHHAGEOLQBRSOWKHUWQYROQHHY A VHEKRWRYFLGHEXWKH
GHVFULSWLRQV PD\ QHHG WR EH PRUH DFFXUDWH

, QF D VRHIG H [3IH R SIOMN K 9\H H{VER H DAGKUIHH V@ RAHU D Q V F U RSWWKLRRXO G
S UR MFHKFRMAMCRY/® L G HIRW KHQ & IW KW D GOINR Y R WK BWK HP\X V VD W AKZ R
VFUHHQV DW WKH VDPH WLPH

/| MZGVFRYHUP \ W@ DEIOAHV DQG SIHHHQFHY  3DUAFLSDRY
DPYIW VR VXSSRUAMH SDUAELSDOW LQ LGHOW 1QJ WHUVNGY
DELOAHV DQG SUH HIHQFHV

237,216

JORZHU VHOI DQDO\VLYV

$VFKHREWKWHKD RHDIORZIHNKVHWBRDNWKWHOI DQBEBOWIHBRUH
LOQWHUHVWLQJ IRU WKH SDUWLFLSDQWY 7KH IDFLOLWDWRU |
IRWKHEXUSRNMGEQGHUV WD (RAMWMEVHH UNKHV W ILRRWYWGWEBHOLYHU
WKHWRVKSDUWLFLKBBBEAMRVO BV W KSEDUWLFWSS QWK HODR ZBIQ G
LQVWWXKHRQZKDWRULWEHD FEHWRQHXHVWRRHD FEHW DIONVN KH
DQDOYDIOMWNRR FXRLQ/HY HYYD®OH RWN\S RV V WVER B DIXYO WRNHW H®H D \%
DQG URRWV JHQHUDOO\ WKH DUHD RI WKH URRWYV L LV XVF



([DPSOHV RI TXHVWLRQV WR ZULWH RQ WKH SHWDOV
KR DP ,"

:KDW DP , JRRG DW"

KDW GR , OLNH WR GR"

KDW GRQEW , OLNH DERXW PH"

:KDW ZRXOG , OLNH WR FKDQJH DERXW P\VHOI"

, I \RX ZHUH D EXVLQHVV SURGXFW
7KHDFLOLDWNWVRIED UW L F WSRPOWNVQHRXZHUBE XV VQ&HUR G XRKDYW
ZRXORKBXOLWERH"fKISDUWLFEBDRRWMDEH VFREWDEU X VIKWR X BB
HYHU\WKLQJ

URYLGH WKH SDUWLFLSDQWYV ZLWK SDSHUV SHQFLOV DQG
$VN WR WKH JURXS WR DFFRPSOLVK WKH IROORZLQJ WDVNYV
&UHDWH D ORJR RI \RXUVHOI <RXUVHOI WKH EXVLQHVV SL
JRU KRZ ORQJ ZLOO \RX EH RQ WKH PDUNHW"
BUHSDUH \RXU ZDUUDQW\
:KDW NLQG Rl VHUYLFHV DGGLWLRQV FDUHV GR \RX QHHG
SUHVHQW \RXUVHOI WKUHH WKLQJV DERXW \RX
+RZ PXFK DUH \RX ZRUWK"

'"HDBHRSF®DH QVZH@ ZULWWRHB R/ KHVAHVWLRXPFRXSGHSDUH
VFKHPH RI WKH DFWLYLW\ WR EH GHOLYHUHG VR WKDW WKH)

TKLW[HUFRDYEHS D UW L FIX@LDADMRRBG R SAKHRLQIGAG L I L MEROQW URVSHFW
DOQEBRRFXRVONKHPVHOKYHEMD U QHERR RVEX YV L QFHYRG WKW RP H
ZD\UH SWHRQWHP VHOR'WYK HILY KIMR'Y L @ KOHW W H QUARIRRKCH P V HAOW K N
REMHFW

7KHD FWO WKR XKOLG KO VIWKWH QDYWENDN QHRWHMWHEX VL QEHWR G XFW
GLVFXVVLQJ ZLWK WKH JURXS

7KH ODVW TXHVWLRQ LV WKH NH\ WR WKH DFWLYLW\ +RZ PXF

, ] SHRSOH UHDOO\ EHOLHYH LQ WKHPVHOYHVY DQG LQ ZKDW W

$GDSWDWLRQ IRU EOLQG SDUWLFLSDQWYV

7KHDFLOLDVNWRID UW L FWSEPQOW VQHR XZHUBE XV VAHUR G X KWW
ZRXORBXOLWHRH"KISDUWLFEBDRRWMIOEH VFREWDEU X VIKWR X B &
HYHU\WKLQJ
7TKHR XVWKLIEER XDV ORIM QD HS U H WAHQHNPW HOWN BHX/V L QFHYVR/G R R\G
WKLQN DERXW D VKRUW GHVFULSWLRQ DQVZHULQJ WKH IROO

JRU KRZ ORQJ ZLOO \RX EH RQ WKH PDUNHW"

FRQWHQW RI \RXU ZDUUDQW\

:KDW NLQG RI VHUYLFHVY DGGLWLRQV FDUHV GR \RX QHHG



+RZ PXFK DUH \RX ZRUWK"
7KH IDFLOLWDWRU DVNV WKHP WR SUHVHQW WKHPVHOYHYV

6 HD HYDXDWRQ TX
$VN WKH SDUWLFLSDQWYV WR ILOO WKH VHOI $QMOXDWLRQ T)>

3HR SO MOHDQIQ QR GQWHO GH. MV K\DIOR YW@ GVIH\D V\ WIRGUHUV LR Q
SQQH]

IROXQWHHKHRKW)GCS SFEEHOLQ QG LV XDPSDLYHBSWRHL O ONVIK® L U
TXHVWLRQQDLUHYV MXVW UHDGLQJ TXHVWLRQV DQG UHJLVWI

7KDQNV DQG LOYIVDARQV | RUWH QH DRI

7KDQWKSD UW LF LB BMRBKUHL Y\HR X BRQ WOHWDR D Q T X H V WDLARE

LQ Y MWRHHI R W KIR O O RDEQ/L YR MUVLKISN R J U D PPKHR O X QW BRWIL YL WL H )
ZKHHOPDS R&KHFNPXSODFRH-<RZLQF O XD/WHEH"WKWUDLBRRUVH
DQG WKH YROXQWHHULQJ WDVWHU VHVVLRQV
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