&RGHRI ( WIEV
DQG & RQGXFW



, QURGXFRQ 3XWBRWH 6 FRSH

2 XU: RUNSOFH
+ HDOX DQG 6 DIHWIQWH :  RUINSOFH

5 HVSHPWRUHP S®\ HHV | DIUWHDWR HQADQG QRQ GVFUP LODWRQ
+ XP DQ W KW DQG | DIUDERUSWDFWEHY

6 SHDNQI XS DQG D VDIH HQYLLRQP HOWVRUWDIMQJ FRQFHWV

6 XVWBQDELON DQG RXUHQYLRGP HQW

UBXMOHW (WIEV QW UW
&RQATWR! [QMUHW
$QNFRUXSWRQ DQNEUEHY
) DUFRP SHWIRQ

* LW HOMUYBIGP HOMKRVSLMION
QMDFWRQV Z W + HDO $ XWRUMEN DQG 3RTF\ 0 DNHWY/

6 XSSTHUHQI DI HP HQW

$WHW DQG,QRUP DWRQ 3 LRWFWRQ
&RQILGHQWDAQ RP DARQ
 QMBFWDCSURSHW

OMIUWR! UHFRWGV

3UYDF\ DQG SURMPWRQ SHWRQDAEDWD
,QRUP DWRQ VHEXUW

,QVXYID SURSHW DQG DWHW

© KRWR FROAEFWDQG KRZ VR UDIVH FRQFHUWQV!

" RFXP HONKDRY



" HDU,QvXYID 7HDP

)WRP RXUYHY EHIIQQQ) GRIQ) WH W KWWIQI KD VEHHQ D WH KHDWARI RXU
FRP SDQ 8 SKRTIQI WH KLI KHMANAD GDUEV Rl HWIED BRQGXFWKD \J XIGHG HYHU

DRWRQ DQG GHFIMRQ IXHIQ ,QUXYIDV VXFFHW D @ HDULQD WH WKMADQG UHVSHRW
Rl RXUS@HQN HP S®\ HHV DQG SDUHY/

,QMIUW IV QRWMWWAD YDOH ZH KRG WY WH HWHQFH Rl ZKR ZH DUH @ KI®I

WAIYIQJ  |RUH FHSWRCQDOEXVIQHW IHVXW ZH HTXD® SURUWMYH WH P DQRHU IQ
ZKIFK ZHDFKIHYHWHP  : H FRQAQXD® DVNRXWHAHV 6 KD W WH W KWKIQI R

GR DQGZ KDWY WH W KW D\ VR GR W+

2 XU&RGH Rl ( WIFV DQG & RQGXPWLY GHVL QHG VR KH®S \ RX XQGHUABIQG , QUXYIDS/
VWBQGDUEY DQG QDYLI DM DQ. HWIEDOGI®BP P DV \ RX P D HQFRXQMU 3 GIDVH VEINH

WH WP H \R 1DP 1aDU] H \ RXWHD Z W IW SUCQFIS®N DQG FRP P IVWR XSKRTIQI WH
YDOHV WDWGEHI LOH RXUFRP SDQ

7KDQN\ RX |RU\ RXUGHGFDWRQ DQG FRP P W HOWR RXUVKD HG VXFFHW

6, QI UW LY QRWHMD YDOH Z H
KRG VIV WHHWHQFHRI ZKR

ZHDWH~+

" RQDWV* WD
&(2 ,QUXYID



,QVXYID KDV DZ D\ V EHHQ FRP P WG VR HWIFDOEXVIOHW SWDFWFHV  1OWA UW
DQG SIRIHWIRQDOH FH@IQFH 7KLY & RGH R ( WIEFV DQG & RQGXFWHWHY D \WKH

FRUHUARGQH Rl RXUFRP P VR HQADQG RXVERHY WH SUCFIS®N D G W GDUGV \WDW
JXIGH RXU EHKDYIRU DQG GHFIMRQ P D MY  SURFHWHV [Q RXU GDI® DFWIMHV

HWIEDGE®P P DV HW

QFOVIRQ 7UIDQVSDUHQR

QM WA &RP SIQFH

2 XUSXLSRVH LV VR SURP RW D FXOXH Rl LOFO(VIRQ WDQVSDUHOR\  LOMIUW DQG
FRP SADQFH WDWUH GIFW RXU GHGIEDWRQ \R H FHOIQFH 1Q SKD B DFRYL] LOQFH

UHIXOWUY DIDLY DQG FOFDOUHVHDUFK 94 RXEIQ) WH SUQFISGN WDWI XIGH
RXUGDI® DFWRQV DQG E\ VHWI FOD UH SHAVD MRQV IRUEHKD YRUDQG FRQGXFW
Z H FUHDW DQ HQVILRQP HQWZ KHUH HYHY IQGYIGXDO HHY YDXMG UHVSHAMG DQG
HP SRZ HIHG \R FRQWEX\M VR RXUVKDUHG J RDYY

04 DGKHUQI \R WLV & RGH Z H XSKRTG RXUFRP P V¢ HOMNR IQFGMVRQ

WDQVSDUHQR\  L[QWMI UW DQG FRP STIDQFH Z W FRP SDQ. SRIFLHY @7V DQG
UHI XOWRQV J RYHQIQ) SKDUP DFHXWEDQQGX\A

7KH &RGH R ( WIFV DQG &RQGXFWD S §H0 \R DOFRP SDQ IXQFUWRQY GXWHV
DFWYIWHY DQG UIHVSRQVIELDAHV DQG DSSTHV VR DAHP S&\ HHY FRQADFVRY DQG
SDUEHWY Rl ,QUXYID UHIDWGGMW Rl WHU SRVMRQ RUVHQRUW ,Q DGGMRQ R
IXIGQ) LQGIGXDCEHKDYIRU WLV & RGH DOR RXEHY RXUFR@IFWYH UHVSRQVIELDN
WR XSKRG ,QUXYIDY HSXVMRQ DQG IOMIUW : H H SHFWHYHURQH \R UHDG

XQGHUAMDQG DQG DSS® WH SUQFISGN FROBQHG KHHQ 1Q WHU HYHY GD
DRI



: HDUHFRP P IMMG VR SUIRYIGIQJ D VDIH DQG KHD®K\ Z RUINQJ
HOYILRQP HQADQG DGKHUQI VIR D@UHGIYDQWHI XOMRQV DQG
IXIGHIOHV : H SURP RWM D FXAMUH RI UHVSHPWDQG | DILGHW
Z KHUH G\VFUP IQDARQRI DQ IRWP IV QRWRBIDMG 8 SKRTGIQJ
KXP DQ W KW DQG | DIUGERUSWDFWEHV 1V IXQGDP HQEOR RXU
RSHIDWRQY DQG ZH VWIYH VR FUHDWM DQ LQFO\VIYH Z RUNS@FH
ZKHH HYHY 1QEYIGXDOIHHY YDOHG DQG HP SRZHUHG : H
HOFRXUDJ H RSHQ FRP P XQIEDWRQ DQG SURYIGH FKDOQHY [RU
HP SR HHV R WDIVH FRQFHWV ZIWRXWIHDU Rl UHSUVDO
$ GGMRQD® Z H WHFRI Q] H RXUUHVSRQVIELON VR P 1QP 1] HRXU
HOYILRQP HQBAP SDFWDQG SURP RWM VXMBICDELON SUDFWEHV
WURXJ KRXWRXU RSHIMRQY : H H SHFWHYHW RQH R UHDG

XQGHUMQG DQG DSSO WH SUCQFISGN FROMICHG 1Q WLV
FKDSWAU



+ HDOM DQG 6 DI HW $WQUXYID HQVXUQJ WH KHDOK DQG VDIHW Rl RXUHP S® HHV LV Rl XV RWAP SRUBQFH , QUXYID DFWYHD
DIP V VR SURYIGH IW HP S® HHV Z W D VDIH DQG KHD VBl Z RUN HQYILRQP HQWMDWERP S@HV Z W D@HBIDQW
IQOWH: RUNSOFH @ZV DQG HI XOMRQY 7KLV LOFOGHV UHI XOUWDIQQ] UVN DWHWP HQW DQG HQUXUQ) WDWRXUI DFIONHV
DQG HTXISP HQADUH VDIH 7KHDIP 1V R DYRIG DFFIGHQW D @ I@HWHV 1Q FRQQHFWRQ Z W WH Z RUN EHIQJ
GRQH DVZ HODV \R DEDSVWDQG GHYHES VRRE R XQWM WH KHD VBt DQG Z HOEHIQ) RI WH HP S@\ HHV
© HHQFRXWDJHHP S® HHV VR LHSRUADQ. XQVDIH FRQGIMRQV RUIQFLGHQW IP P HGIDWI®

(P S HHV P XVWWR@RZ WHVH KHDOK DQG VDI HW UHT XLLHP HOW

« % IDP IODUZ MW DQG DEKHUH VR DOKHDEK DQG VDI HW SRTFIHV DQG SURFHGXUAV

) RBZ HAWBEQ/KHG VDIHW SURFHGXUHV DQG XVH WH SURYIGHG VDIHW HT XISP HOADSSURSUDIMO

. . HHS ZRIDUWHDV FBDQDQG IBHH R KD DBV

. . QRZ \WHGFDWRQR HP HIJHQR\ H W 11U H M XIVKHY [IMDIGNW DQG HP HIHQR\ FRQEFVXP EHLY

. 6\ DBUWDQG YWIOQMQ IGHOM IQ) SRWQIDOKD] DBV 1Q WH Z RISOFH IQFOGQ] XQVDIH FRQGMRQY
HTXISP HQWP DDXQFURQY RUIWN. EHKDYIRY

. 6SHDNXS DERXVDQ. KHDEM DQG VDIHW FRFHQY RWXJ J HVWRQY IRUP SURYHP HQW

. SHSRWDQ XQVDIH FRQGMRQY RUGFIGHQW

,QVXYID DOR HCFRXUDI HV \ RX R SDMFISDWM 1Q Z H@HW SWRI WP V DQG DRWIWAV RIHHG E\ ,QVXYID VXFK DV
KHDOK VFUHHQQIV IMZHW FKD@BIQI HY  RUP HQUOKHDAK Z RIWKRSV



5 HVSHEWRU JQUXYID LY FRP P WG VR | RAMUQ) D UHVSHPWXOI DIU DQG LOFGVLYH Z RINS@FH Z KHUH HYHU LOGLYLGXDAY
YDOHG ( YHU HP S HH 1Y HOABIG \R | DILWHD FVHQWDQG HT XDARSSRUMQMEN [UHH IURP GIVFUP ICDMRQRU
HP SA&\ HHV KDUDWP HQWEDVHG RQ WDFH  JHQGHU IGHQWA/ J HQGHU IHDWLI QP HOW DIH  GIVDEIOW P DIMBOMBY
| DVWHDW HOADQG UHD (RQ QDWRCDDMV HWQEIW VH] XD BUHQM IRQ RUDQ. RWMHUFKDUIDPWMUMAE SURMPWMG E\ OZ
JQUXYID IV FRP P IWHG \R SUIHYHOAY DQ IRV Rl GIVFUP QD RQ KD DWP HQWXQ DIUMHDR HOWHW 7KLY
QRQ GVFUP [CDWRQ  FrRP P W HOAMH WQGV \R DODVSHFW Rl HP SB P HOWIGFOGIQ) R HOVWDIQQ) SIRP RURQ DQG
WP IQOWRQ : H HOFRXWDJH HP SB HHV \R UHSRW DQ KDUDWP HQW XQIDIU WHDW HQN' DQG
GVFUP [CDARQFDVHV

,QUXYID VWIFV® SURKIEIW
. $Q IRP R GVFUP IQDWRQ
.« $Q EHKDYIRUWDWFUHDMV D KRVWMB! RUIQWP IGDWJ Z RUINHQYLLRQP HOMQFOGIQ) YHUEDO
SK\ VIFDORUSW FKR®J IEDCKDUIDWP HQAVEX@IQ) RUDEXVH
.« $Q DPWRQV RUGHFIVIRQV WDWHVX@ONMQ XQ DIUWHDR HQARUELDV DJ DIQWHP S@ HHV
. $Q FRQOGXPWNDWIROWY GFDCHT XDARSSRUNQW DQG QRQ GVFUP IODMRQ @Z V
. 5HEIDWRQDI DIQMHP SE\ HHV Z KR UHSRWNGVFUP LODWRQ KDUIDWP HQWRUDQ. RWHU
XQHWIFDEHKDYIRU

,QUXYID LV FRP P MMG R

. 8SKRGIQ ( TXD® SSRUMQW & HQVXUQ) WDWD@HP S®\ P HOMSWDFWEHY IQFGGIQ) KIUQI WDIQQ)
WP LODWRQ SURP RWRQ DQG FRP SHQVD MRQ DUH FRQGXFWMG EDVHG RQP HIWTXDOLIEDWRQY DQG
SHURWP DQFH IUHHIURP EIDV

« 3WRP RWQ ' LYHWIW DQG,QFOMRQ S DFWYH® |RAMUQ) D GLYHWH Z RUN RUFH DQG LQFOMYH
HQYLURQP HQWZ KHUH D@HP S®\ HHV | HHOYD XHG DQG UHVSHRWMG

« BXSSRUAMY (P S® HH' HYHBRSP HOW SLRYIGIQ) UHVRXUFHV DQG RSSRUMQWAV | RUSURIHWIRCD O
GHYH®SP HQADQG FDUHHUDGYDQFHP HQAR KHS HP SG\ HHV J URZ DQG VXFFHHG Z IWIQWH FRP SDQ



+ XP DQUI KW DQG
| DUDERUSUWDFWFHY

,QUXYID XQGHUAEIQGY WH P SRUBQFH DQG KRGV D GHHS FRP P W HQMR XSKRGIQI KXP DQ W KW DQG
SWIRP RWY | DIUMERUSWDFWEHY WURXI KRWRXURSHUDMRQY : H EHTHYH WD WHVSHAWY DQG SURMFW

WH IXQGDP HQWAW KW RI HYHY LQGIYIGXDAY CRVWIVWD G DAREQ DWRQ EXWD P RUDAP SHUDWYH

© H SWRYIGH D VDIH HTXMIE®! DQG UHVSHFWKCZ RUN HOYILRQP HOWZ KHUH D@HP S@ HHV DUH WHDMG 1 DILD
DQG ZIW GIQW 7KLV IQFOGHY HQUXUQ) IDUZD HV UHDVRQD B ZRINQI KRXWY DQG VDIH ZRUINQJ
FRQGMRQV : H DUH FRP P MG \R IRWMUQI D Z RUNSOFH Z KHUH WHUH IV QR VRBILDQFH |RUIRUFHG @ERU
FKIG @ERU RUDQ IRP Rl P RGHWQ VOYHY : H VWJFWD DGKHH VR @ERU@ZV DQG UHI XOMRQV WDW
SIRMFWZ RINHY UJKW DQG HQVXUH 1DIU WHDWR HQW ,Q FRP SIDQFH ZIW WH (8 OERU OZV DG

WBQGDUEY ZH RITHUIDIUFRP SHQVDWRQ EHQHIIW DQG RSSRUMQMWAY | RUSURI HVWIRQDOGHYHEBSP HQMR DO
RXUHP S® HHV

: HHQFRXWJI HHP SA& HHV VR LHSRUADQ. QRQ FRP SMDQFH Z I KXP DQ WJ KW RUI DIUMERUSWDRWEHY



6 SHDNQJ XS DQGD
VDI H HQYLWRQP HQW
|IRUDIMQ) FROFHV

- H HQFRXWWIH RSHQ FRP P XQFDWRQ D @ DUH FRP P MG \R FUHDWY D VDIH HQYILRQP HQWZ KHWH
HP S@® HHV IHHCFRP IRWEE®! IDIMQJ FRQFHWQV UHJ DUEIQ) XQHWIED EHKDYIRURUP IVFRQGXFWZ IWRX\WHDU
R UMBIMDWRQ (P SB\HHV FROADFRY D @G SDWEHY Rl ,QUXYID VKRX@ |HHOFRQIGHQMMDWIMH  FDQ
VSHDN XS ZIWRXWIHDU R UMVBID MRQ 5HSRW DQG FRQFHUQV DIH KDQGBIG FRQIGHQAD® DQG
LOYHVAAS DWIG SURP SVD : H HQVXUH WDVINH IGHQAA Rl WH UHSRUAMY IQGYIGXDAY SURWIFWMG VR WH H \WQW
SRWIE®

: H SURYIGH F®IDU FKDQQHY |RUHSRUAMY) FRQFHWQY DQG FRP P WWMR DGGUIHWIQI WHP SURP SWD D @
FRQI IGHQWD® & \R UHSRWAD FRQFHLD SGIDVH FROW FW-5 ' HSDUWR HQW



6 XVBACDELDA DQG
RXUHQYILRQP HQW

QUXYID WHFRIQ] HV WDWWH ZHOEHQ) R RXU SOQHWDQG KXP D QKHDOM DUH GHHS® FRQOHFWMG
( QVILRQP HQWCFKDQI HY HQVILRQP HQW SRGMRQ FT@P D MFKDQIH SRVH WLJ QUIEDQAFKD@IQI HV QRWRQD
VR KXP DQ KHDAM EXVDOR VR WH VXWEICD EDV RI EXVIGHW RSHUIDARQY 7R FRQUEX\WM SRVIMYHO \R SXETF
KHDOY DQG VR HQVXUH WH BQJ WP YID W Rl RXUVHWIEHV 8 ,QUXYID LV FRP P IMMG VR DGKHUQJ R

QHFHWDU HQYLLRQP HQWODZ V HI XOMRQV DQG SRIFLHV VR P QP 1] H IW I RRVBUQADQG P SDFWRQ WH
HQYLLRQP HQW

,QUXYID DIP V \R LOMI DM VXEBICDELON QR W GDI® RSHIDWRQY DQG ®QJ WP VADWAJ IHV DO QQJ RXU
SUWDPWEHV Z W HYROIQI HQYILRQP HQWOVFLHQFH DQG UHI XOWRY [P HZ RUW |, QUXYIDS/ FRP P IV HQMR

WH OZV HIXOWRQY DQG RWHUSRTIF\ P HFKDQWP V FROFHWIQ) HOYURGP HQBOMVXHV IV GHVFUEHG
ZIWWIQ32/ & QVLRQP HOBCBRIF +,QUXYIDLY FRP P MMG \R

. &RP SOIQI Z W HQMURQP HQBADZV UHI XOMWRQY DQG SRIFLHV

.« 3WRP RWY VX\BAQDELDNV

. 5DMQ) DZDUHQHW DERXWHQYILRQP HQWEO MXHV DQG WH [P SRUBQFH Rl VXABIQDELON
WURXJ K WDIQQ) VMIWIRQV Z RIWKRSY DQG IOMUDAFRP P XQEDWRQY






















































