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$VIMH ) RRG $XVRQRP \ ) HWYDOZ H JDWHUVR DGGLHW WH SRQAFDO
WXIJBN HDWG VR IRRG DQG DIUFX@MWH ZIK WH JRDORI
WHQUWHQQI RXU UHMMMBQRH VR WH WIW DQG  FRUSRUDM
FROARDG [QGX\VMDA RRG i VIMP

7KH) RRG $XVRQRP \ ) HWDO) $) LV D S@FH IRUDPAYMV 1DLP HY/
\ RXQJ DFDGHP LEV DQG DQ\ RQH HOH Z KR FDUHV DERXVWH 1LIKWRU
VRADODQG HAR®JIFDOMVMAEH VR FRP H VRIHWHU GDWD ILRP  HDFK
RWHU DQG P DNH FRQQHPARQVVR JLIRZ RXUUHVMBQRH + HIHZ HZ L@
PD\H YIME®! DQG FHOEWDM H MAMQ) DOMUDDWYHY FKDIQIH
VAKPAXWDO IQHTXDDAHV DQG RSSIHWWMRQV DQG  FRQQHAW RXU
VWXJJBV IRU @QG DQG CEHIDMRQ &RGPWHD Z H FDQ QXUMWH
I HUABY JURXQG | RUUMVMBOQRH VRIGDUW DQG DXVRQRP \

7KH)$) IV RUDQMHG E\ $6((' D WP D@IWDWRRW RUDQVDARQ
EDVHG 1Q $P WALGDP WDWILIKW |RU VRADODQG HOYILRQP HQWO
MVMH 1Q DIUFX®WH DQG IRRG MVWPV : H DGYRFDM IRU
DOMUDDWYH IRRG  SIRGXPURQ  WIRXJK P RYHP HOWEXLTIQ)
JDWHIQIV FR GDUQIQI Z RIWKRSY DPMRQV DQG P XFK PRWUH : H
HVSHAD® IRFXV RQ RSSRVMQI [IRWO IHIMIHY [Q LQGX\MDO
DIUFXAMIH DQG VXSSRUMY VXWEIQDE®! DQG 1DIU @®FDO IRRG
DOMUODWYHY 1Q $P WMUGDP DQG EH\RQG 7KLV IVWH W \ HDUIQ D
LRZ WDWZ H DUH RUDQIMQJ WH) RRG $XVRQRP \ ) HWYDO
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© H EHIHYH IRRG DXVRQRP \ LV [P SRUBQWEHFDXVH WY FHQWDOIRU
WH KHDOX R SOQHWDQG SHRS®I DQG EHFDXVH IWRKD®IQIHV
VX PUKUDOLQHT XDOAHV DWIKH BIYHORI EDME UJKW 7R XV DAB6( ('
IRRG DXVRQRP\ P HDQV WDWFRP P XQWHV KDYH WH SRZ HU \R
FAKRRVH WHUIRRG Z KHH IMFARP HV ILRP  DQG KRZ WLV SLRGXFHG
WDWIDLP IQJ SLDPAFHV Z RWN 1Q KDWP RQ\ Z W GFDOHFR VWP V
WDW GMMEXWRQ FKDIQV DIH VKRUMQHG D@BRZIQJ FRP P XQMHV
GILHAW FRQQHAARQ VR ZKHWH WHU IRRG IV JIRZQ DQG WDW
HYHU RQH 1Q WH IRRG VWP LV WHDWG DQG FRP SHQVDMG | DILD
) RRG DXVRQRP \  KLJKQIKW WH [P SRUBQFH Rl ®FD® FROARDIG
IRRG V\ VWP V VR VXWIQ SHRS®! DQG QDW(LH 1Q ERW UXWDODQG
XUEEDQ FROMW DQG DPV R WHHOHDM D GYHMW R
DXVRQRP RXV IRRG A WP V EDVHG RQ HTXIW VRADOMWMEH DQG

HAR®J LFDOXMAILQDEIDN
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7KH )$) SUHVHOW DQG FHOEWDMY DOMUIODWYHY DQG UHVIMBQRH \R
WH IRRG DQG FIP DM FUMVHV DV Z HODV WH FDSMIQAN KIHDUKLEDO
i VWPV WDWDIOR FUHDW D VRAD@ DQG HAR®JIFD® MW RUG $W
WH |HWYDO YDURXV |RRG DXVRQRP RXV LQWDWYHV DUH ELRXIKW
VRIHWHUWVR ®DLD ILIRP HDFK RWHU 7RIHWHUZ HDIP VR SXWRRG
DWIMH FHOMURI VRADOHARQRP LE SROAFDCDQG FIP DAF MXHY 7KH
)$) IVDQ H DP S®I Rl KRZ JDWHUQJ |RUSOFH EDVHG FDXVHV DQG

GVFXWRQV RQ RFDOSWRE®P V EHFRP HV DQ RFFDMRQ |1RU DOWR
®DUY DERXWI IDWLRRW P RYHP HOW DQG WH [ LJKWRUDXVRQRP \ 1Q

GLLIHHQWARQM W' Z IMIQ OLI HUIQWLODARQDIDPWRQY
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7KH)$) LV D JIDWRRW JDKHUQI ZKHH ZH FDQ FRQQHPWZ IW
HDRK RWHULQ WH 1LIKWRUD MW RRG M WP DQG EXI@G VRAGDUW
Z W RICHUMAXI J BV | RUMWARH

© HEHIHYH WDWD MVWRRG V WP FDQ RQ® EH FLHDWG UL GLLIHUHQW
GVHY Rl RSSUHWIRQ DQG LOHTXDOMAHV DUH 1RXIKWMP XGBOHRX\VO

7RGD\ VKH IRRG i\ WP UHI GIFW VRFIHW Z KHUH FDSWVDOWP LV
VKH GULHAVRU SDWIDUFK\ WKH Z UMWU DQG FR®RQIDMP \VKH
SWRGXFHU DP RQJ RWHURSSUHWMYH Vi VIMP V7R ILJKWIRU D MWW
IRRG WP WHHRWH PHDQV VONQJ DQ DQUWFDSVDOMW

GHFRRQIDO LOVHUWHAIRQDO WDQFH SD\LQJ DWAQARQ VR \WKH
GLLI HHQWRSSUAVMRQV WDADUH NHHSLQU WHVH VA VP V LKQQLQJ

* HMQJ VRIHWHU VR \BOI DERXW IRRG DXVRQRP\ D@®ZV IRU
FROYHU/DWRQV DERXWMH P HDQIQJ RI DXVRQRP \ RYHID® Z K\ W
QHFHWDU  KRZ R DFKIHYH IWDQG Z KIFK RSSUHWAYH i VWP V QHHG
WR EH GHMAR\HG RQ WH ZD. WHH )RU D MWDQG P HDQQIIXO
WDQMMRQ |RRG DXVRQRP\ FDQ RQD EH DFKIHYHG UL WH FIP DM
FUMY LV IRXJKW SDWDURK\ IV WP DWKHG DEGLVP  GHFRQWKXPMG
FOSMEDA HXWG FRERQDDP GHP RDKHG DQG VR RQ 7KLV LV
ZK\ ZH ZDQWWH )$) W EH D SOFH ZKHH ZH FDQ ILJKWIRU
VI VWMP [F MWEH DQG 1Q ERW RXU SHUSHAWYHY DQG  SUDPWFHV
FKDIQUH WDAVP  VH WP FRRQIDDV  DQG RSSUHWIRQ [Q DDIW
IRWP V
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7KLY\ HDU DV SHRS®! DFLRW WH Z RUTS DUH LIKWQU 1RUWH WIKVWR
@QH ZRW DQG JWIRZ IRRG RQ WHU @QGV 1RU CEHDARQ |LRP
RSSUHWYH DQG FREBQIDOM WP V' WH UJKWVR SLIRWAWDQG WH
SIRWPMRQ Rl DXVRQRP RXV VSDFHV ZH IIQG W SDUAEXDUD
IP SRUBQW R KLIKQKW ViKH SROMFDO QDWIH Rl IRRG DQG
DJUFXOXUH

: KR KDV DFFHW VR ®QG DQGVKHWHIRWH JWRZ 1QJ IRRG'

: KR KDV GHFIMRQ P DNLQJ SRZ HURYHUZ KDWZ HJRZ "

© KR SWRIW [WRP VKH DJWRFKHP LFDO GHSHQGHQFH DQG
LOGXWULDODI UFX@XUH'!

+RZ FDQ Z H EXLG VXWIDLODE® DOWURDVIYHV DQG WUHQIVKHQ
| RRG DXVRQRP \ "

+RZ GR ZH FRQOHFW DQG EXI@ VRAGDUW EHW HHQ RXU
WUKJJ OV I RUDXVRQRP \ DQG MOWWIFH"

. HZIOH SRH WHH TXHWMRQV 1Q WLV \ HDUV WUHH LOMIHRQ]
WHP HV VRADOMVARH 1Q IRRG A WP V' DI LIRFKHP LEDY |RWIO XHY

DQG FRUSRUDM FRQWRODQG | RRG DXVRQRP \ 1Q SUDPWEH

BWUHQJIJWKHQLQJ 6RFLDO -XVWLFH LQ RXU

QWLV\ HDUV)$) GXHWR P XGAS®! RQIRIQI JHQRAGHY HQDRAMG IRU
SRZ HU RYHU WUMRUHY DQG UHVRXUFHV ZH DWIH FRP SHBG \R
GIVFXW WH SROAFDOGRP LODMRQ Rl 1RRG DQG DI UFXOXUH DQG KRZ
IWUHDWAV VR WH GRP LODWRQ RYHU SHRS®I DQG @QG B\ WDAWW
FREQLDO FOSVBOMM VWP V : H Z LOH S&UH WH UHOMRQ EHVE HHQ
IRRG MVWEH QG DQG CEHIDWRQ VWKJJBVIQ DP RQI RWHUS@FHV
3DBMAOH &RQIR DQG . XUGMEQ : H Z La®IDUY DERXWKH LR
VKDW IRRG DQG DIUFXOXWH SM\ 1Q VKH GRP LODMRQ DQG
FREBRQLVDVIRQ Rl SHRS®! DQG KRZ WLV DQ HWHQUDOH®P HOWLQ
SHRSGN UHVWIDQFH



)XUMHP RIH ZH ZI@H S®RWH SDMZD\V \RZ DGV MWMEH  Z WK
UHIDWBV VR JHQGHU GYHUIW P LIUDWRQ DQG WDFH 1Q IDWP LQJ DQG
KRZ VR VIWHQIWHQ RXUVROGDUW Z W HDFK RWHUV \VAAKJ J BN

JLIKWLSIURFKHPLFROW)RHOWQG&RUSRUDW
&RQWURO -

© H FROWOXH VR VAXKWOL] H FRUBRUDW FRQAROQ WH DILR L1QGXVM

VKHGGIQI @IKVRQ WH LRGB! RI WH |RWO HAMT HUIQGXWW ,WKUYHV
RQ IRWIOI DV DQG RSSUHWLYH QHRFRBRQIDOSIDRWFHY  DQG VENHY | X@
DGYDQ®IH R WH FRWR QMQJ P XGWRIMMHV +RZ  GRHV
DIUEXMIOHW  DQG KRZ GR DIJWRFKHP IFDO  REVWUXPWIRRG
DXVRQRP \ " $QG MWDV [P SRUBQW KRZ FDQ ZH RUDQMWH \R
ILIKVIAHP "

© H Z 1lOH SBRWH WH IQMIRQOHPMRQV EHVE HHQ FRUSRUIDM FRQARO
1O IRRG \ VWP V DIWRFKHP IFDY IRWMOIXHY KXP DQ UJKW DQG
OQG WKJJBN % XQYHIQ WH P XGAS®! IDFHW R FRUSRUIDWM
SRZ HU RYHU RXU IRRG DQG HQHU\ VA VWP V Z H FDQ EHWMU EXIG

UMIHQAH LQ WH P RYHP HQWS P RYHP HOWMDWFHQMUY WRVH P RW/
DITHAMG \ HFWKQKHDLG DQG WDWZ RUNV 1Q VRAGDUW Z WK WRVH Z KR

KDYH WKRZQ ®Q WBQGEQ) UHMEQRH VR FRBQIDO RSSUAWRQ
)XUMHP RIH ZH Z L@®DU DERXWGLIHHOWMAKXIIBN WDWILIKW
DIWR LQGXVWHY DQG FRUSRIDM FRQARORI WH IRRG VWP \R
GDW) P REMH DQG VWDWUIMH P DNQJ RXU P RYHP HQWHYHQ
VWRQIHU

%XLOGLQJ )RRG $XWRQRP\ LQ 3UDFWLFH
7KH)$) KDv D@DV EHHQ D VSDFH VR FRP H VRIHWHU WR [P DILCH

DOMUDWYH IRRG IXWUHY VR WH FRISRWIDM FROAMR@IG 1OGXWMDO
IRRGM WWMP  DQG WL\ HDULY QR GLLIHIHQW



" H ZIOH S®WH ZK\ IRRG DXVRQRP \ LV VIKH IRXQGDVIRQ Rl
QEHDVG VRFLEMIHV DQG Z KDWRGH MMS@\ V 1Q RXUUHVMBQAH : H
ZIOH S®WH KRZ EXITIQI ®FDOIRRG DXVRQRP \ FDQ EUGIH ®FDO
VWKJJ®N DQG IRWMU D FXOXH Rl P XWDODIG ) XUKHP RWH ZH
Z DQWWR |RFXV RQ WH SUDPWFDODVSHRW Rl Z KDAMWHQIOY VR EXI@
IRRG VRYHUIHIQW 1Q WH 1 HWHUDQGV WURXIK VSHALLE SUDPAEHV
DQG LQMDWHY : KDW FRQFUHVA FKD@HQIHV GRHV RXU @RFDO
FRQOW WIDFH' : KDWDOWWQDWYHV DQHDG H MWDQG FDQ EH
VKDUHG' : KDWFDQ ZH ®DW ILRP WH H SHUHQAHV Rl RWHU
WHIIRQV Rl WH ZRUT' : KDMY WH LRGB! Rl ' XWK 1DLP HY/ 1Q WH
WDQVMMRQ VRZ DGV D | DIUDI UEX@XDCP RGHORUD® 2 QRS Rl WLV
Z H Z LI HAWRXU KDQGV GV DQG FRQQHAWR WH SOQW WDWILRZ
DURXQG XV DQG ®GDUQ DERXWWHU XVHV DV Z HODV ®DWQ KRZ \R
SUHVHUYH | RRG DQG WH FX@XDOWI QUIEDQFH R LW
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7KH) $) WQGV Z KR® LQ VROCDUW Z IMK ViKH 3 DBMALQLDQ MAXIJI®A
IRU CEHLDARQ DQG FD@ IRU ER FRW R \MDHQ DIUFXOXWO
SURGXFW DQG VWFKQR®RILHV

/ DWD ZH Z DQMR H SUHW WDWWKH ) $) DQG $6( (1 WEBQG Z KRD®
1Q VRAGDUW Z IMK WH 3DBMAQIDQ SHRS®! DQG Z H Z DQMWR XVH WH
IHWMYDOVSDFH VR VXSSRUN3DBMAQIDQ UMMMBQAH DQG VRAGDUW
HIRUN DV EHVWZ H FDQ



© HZ LOKDYH D 3DBMAQH VRIGDUW VSDFH \R Z KIFK FRP WDGHV DQG
DAHV FDQ JR \R VDD SOQ WIQN DQG LHD] : H LQYIW LOGLYIGXDY
DQG JURXSV VR RUDQVH WHURZ Q WDIQIQIV DQG GMAXWIRQV  RU
XVH WH VSDFH 1Q DORWHU Z D\ WDWEHWIIW WH QHHGV Rl WH

P RP HQW

YUKW IRU IRRG MWEH IV DZD\V [P SRUBQW  EXWOWXV
UHP HP EHUQRZ DQG FROWQXRXV® WDM RRG LV LQGHHG VIKH 1LUAV
[ LRQMHU DQG WDMWKDV EHHQ Z HDSRQIVHG FRXQUBMW WP HV E\
VHMBIU FRBRQIDAHIIP. HV WILRXI KRXWKIMRU VR FRQARCDQG VR N@

- MWLV IQ P IOG Z H Z DQWR KLIKQIKWWKH LR®I Rl DJUFX@XLDO
FRQWROLQ ,VLDH® Z DUDWH DIDIQW3DBMWIQH DV Z HDDV WH
UHBNYDOFH Rl EUQIIQ] WLV VRSIE VR WH ) $)  7KH \MKXJIJ®! IRUIRRG
DXVRORP \ IV DQ LQMIWDOSDUNRI WH 3DBMAQIDQ |LJKWIRU VHOD

GHVALP LODVIRQ DQG DIDIQWP LOBY RAFXSDMRQ

© KHQ WH VHWBIUFRBQIDCHQMN Rl |, VUDHZ DV FLHDWG 3 DBMAQIDQV
Z HH GVSRWHWHG R WHU @QGV DQG DJUEX@MDODQG QDMILDO
UHVRXUAHV IQFXGIQI @QG Z WU VHHGV DQG 1 IVKHUHY  KDYH MQFH

EHHO FROWR@IGE\ ,MIDHQI RUAHY DQG L@ DOVHMBP HOW

MDHDQ DJUEXOXDO WIKQR®J\ DI UWIFK VXK DV LULIDARQ
WIRKQR®J\  GDV FRFARQ WIFKQR®J\  DQG SHWAGH  KHUELAGH
VSUD\ Q) WIRKQRBI\ IV DQ IQYIME®I SO\HU 1Q WH L@UDO
RAFXSDMRQ Rl 3DBMAQH SLRVIGIQI HTXISP HQWDQG VHMEHV \R
VHMBP HQW DIUFX@XWIH  GIYHQ UHVRXUAHV ILRP 3DBMAQIDQ
DIUFXOMWH DQG JUHHQZ DWKIQI WH VHWBIU FREQDO SLRMFW
3DUGHUKLSY EHVE HHQ DFDGHP LF DQG UHVHDURK LOVMAMMRQY Z KIEK
DUH HAWHOWDOSIADY/ R, MUIDHRDSDUMHG DQG P LMY DQG VHRXUW
FRP SDQIHV HQDE®! WH GHYHRSP HQWR! P @MU} HG DIUFX®DO
WIRKQRBJLHV



YRUH DP SO (BM6\VWP V+HP HY  GIRQH  ZKIFK KDVEHHQ
GHS® HG IQ * D|D /HEDQRQ DQG 6XGDQ LV EHIQJ WMWMG IRU
AYICDQ IDWP LQJ  XVH DV DQ X®D SUHAMVH VRROIRU SHWIAIGH DQG
KHUELAGH\SW LQJ : KDW/P RWH , UDHOKDV EHHQ L@ DD VS [QJ
| HWAB! DI UFX®XUDODQG DRQJ WH EXITHU] RQH 1Q * D} D VR NGFRURSV
DQG WHGHU ©OQG LQDAFHWE®! VR 3DBMAQIDQV IRU \ HDW/
0 LOVIDUMHG DI UFX@XUDOHFKQRARILHV VXFK DV WH + HP HV

DUH WHQ VRGBS RQ VKH LOVIHUQDVIRQDOP DUNHWDV | LHGS VIMIAG
DQG XVHG VR UHSUHW SHRS®1 LQ D@FRUQHU/ Rl ViKH Z RUTS P DNLQJ

3DBMAQH WH WAMMAQJ JURXQG IRUWH Z HDSRQV Rl FRRQDDP DQG
GRP [QDARQ Z RUTZ IGH

,Q MDHD FRIBRIDM FROAR®IG DIUFXGXWH ZH VHH FODUW KRZ

FOSMBQP DQG FRBRQDDAP FRQVSILH DQG UHQIRUAH HDFK RWHU DV
LOGXVIMDODI UFX®UDCP RGHY DUH XVHG VR UMMPADQG FRQAROMH
3DBMAQIDQ SRSXMARQ ,@UDO VAWBP HQWDIUEX@XWH  H SRUV

DQG Z DWAU DSDUMHG DIH VRP H Rl WH P DQ. \VRRY XVHG R LRE
3DBMAQIDQV Rl DXVRQRP \ Rl WHU IRRG DQG DIUFEX@XUH Z KI®! DW
WH VOPH WP H VHYHIHO GDP DUIQU WHU DEIONV VR UMW
RSSUIHWWMRQ +HH DQG ZRUBZIGH FRSRIDM DIUEXAMWH DQG
DJUFXOUDOWFKQR®RILHV DH P AU} HG ' HVSIW WLV IRRG DQG
DIUEX@XUH FROAQXRXVO® SO\ DQ HWHQADOLR®! LQ WH 3 DBMAQIDQ
UHVMBORH

7R KIKQKWKRZ WH 3 DBMAQIDQ VIAKJ I ®1 L D FHQADORSIE 1Q | RRG
MVAEH DQG LOMUDDWRQDOVRIGDUW $6( (' KDV SXEQKHG P XGAS®
ELRFKXUHV ZIW P RWH LQRWP DARQ DQG UHVRXUFHV \WWKDW ZH
UHRP P HQG\ RX AKHAN RXWRUP RUH IQIRWP DARQ

JRRG $XWRQRP WHP RXUZ HEMW RUDWKH QI R WO
3DOHVWLQH)|-Q3 RQ Q ,VUDHOL $JU

\ /
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* HDIP VR RWDQIVH WH | HWYDOR EH DV \DI H DQG DFFHWIE®] DV
SRWE® R WH Z IGHMMDQIH R SHRS®! 7KHHRW Z H AHDWG D
JXIGH RQ LOMDPAQ] Z I HDFK RWHU FXOXUH Rl FROVHOW EHQJ
P LOGIXORI SUYLBIHV DQG SRMQDORSSUHMWLYH EHKDYLRXU/ DV
ZHO DV FDUQ) IRU WH VSDFH : KI®I WHVWH JXIGHIDHY DIH D
FROPWYH UHVSROVEION HYHY RQH 1V DOR SHWVRQD® UHVSRQVE®
IRUWHU RZQ EHKDYIRXU : H HQFRXWDJH HYHU RQH VR FDUH X@
UHDG DQG UHP HP EHUWH NH\ SRIQW

3LHMGFH EDWHG RQ HWMQHAW ODWRQDDN FOW  JHQGHU
SIHHOMMRQ VH{ XDDW DEION DAOGP WXV RU WHDIIRXV

DI IDARQ DV Z HGDV GMAUP [QDWQI EHKDYIRXUUHDWG VR \A VWP LE
RSUIHWRQ @\H LDFLVP  \VH VP RUDEGIVP IV QRWDFFHSVIAG DQG
7 LDEH FKD@QJIHG : H Z MK VR | DAMAW D VSDFH Z KHUH WHH 1V
LRRP \R ®DUQ DQG JWRZ ILRP WHVH VRSIEV VR WBWKIQNIQ) DERXW
VA VWP L VWK J BV WDWDILH SUHVHQNIQ RXUVRAHWHY

( YHQ WRXJK WH JRDAY QRWR KXUVHP EDUDW RURITHQG DQ\ RQH

FRQ@AWQ P RP HQW FDQ KDSSHQ ' MAUP IQDWRQ LV QRWDE D\ V
LOMQUWRQDO WY [P SRUBQMR EHFRP H DZ DUIH KRZ FHURIQ SHRSG!
FROWEQW VAKJJ®! Z W GMVFUP LODWRQ 7KDWMY Z K\ Z H Z DQWR
HOFRXLDJH HYHY RQH VR DANQRZ BIGJH DQG @AMQ VR SHRS®! Z KHQ
WH  THHOGMVAUP LODWG  UHIDUGBMW Z KHWHU IWZ DV P HDQWWDW
ZD

7KH $Z DUHOHW 7HDP / UR®! LV VR EH DSSURDFKDE®! L1 VRP HRQH LV
1Q QHHG R VXSSRUMDQG P HGIDARQ 1Q XQFRP IRUBE®! VWXDARQY
@\H GMUP IODWRQ DQG FRQITGEW DV Z HODV VR HQVXUH WH VDIHU
VSDFH JXIGHIDHV DUH UMVSHPMG  7KH DUH IGHQWIDE®! B\ WHU
\ HIRZ YHW DQG DYDLDE®! WURXJI KRXWIMH | VAYDO



6DIHU 6SDFH *XLGH NH\ SRLQWYV

* )RWMUD VSILMRI P XVXDOUAVSHFWDQG DRPWHO VHHN H STHW

FROMHQMQ DOWSHV Rl IOMDPARQY UHD® RIIHUQI RRP [RU
UHVSRQWH

o YHRWH\P RNLQJ RUFRQVXP 1QJ DERKRO P DNH VXUH HYHU RQH
DURXQG \ RX IHHY FRP IRUBE®! Z W W RWHZ MH WHH DUH
GHVLI QDWG DUHDVIRUVP RNLQJ

o 1 VBNQJ SKRVRILDSKV RUYLGHRV DW LI SHRS®I Z DOWR EH 1Q
WHP  DQGH SOIQ Z KDVW RX IQWQG VR GR Z W WHP

e 1RQKXP DQ IUHQGY DIH ZHBRP H EXWNHHS 1Q P 1QG WDW
VRP H P LJKW HHOXQVDIH DURXQG WHP RUEH DIBAILE VR WHP
3GDVH NHHS GRIVRQ D ®DWK | \ RXUGRJ FRX@ SXWWRP HRQH
1O GDQIHU Z HP LIKWDWN\ RX VR ®DYH WH | HAYDO

o &RPIQI IRP Gl HHOWEDFNI LRXQGY VHHN FGDUDQG IQFHH
FRP P XQIFDARQ H SOIQLQJ Z KDWAHWALQ IGHDV P HDQWR\ RX

e BRPH SHRSG®I WQG R GRP IODVA \VSDFHV GXH VR WHU
VRADQ DARQ DQG IGHWN FKHAN UL \RXU ZI®WR VSHDN LV

SUHYHOWQI RWHW/ ILRP VSHDNIQJ
e 'R QRWLOWAUSUHWRU DWXP H RWHUY LGHOWMHY JHQGHU

RWIQ HF ,QWMDG BMSHRS®! VSHDN IRUWHP VHOHV
e : HZDQMKH)$) W EH D SOFH Z KHH Z H FDQ \WIDQG DJ DLOW
FREQIDOP  $6((' WIQGV 1Q VRIGDUW Z W WH SHRS®I RI
3 DBMAQH DQG RWHUSHRS®N DQG SOFHV I DAQJ RSSUIHWRQ 1R
RQH LV 1 UHH XQWY. H DUH D@1 UHH
e GHSDIDW DFWDQG SHURQ ZKDWM RX GR IV QRWQHFHWDU®D
ZKR\RX DWH

e I \RX IHHOXQVDIH VHHN VXSSRUMQ \ RXU GILHRWHQYLLROP HQW
HYHJ RQH WKRX@ EH DWAQWYH VR VBBNH FDLH Rl HDFK RWHU |

QHHGHG FD@IQ WH DZ DUIHQHW WP \R VENH DPARQ














































































