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7 WDQVSRUDMRQ LOYHWP HQW LQI OXHQFH SLRSHUV YDOXHV
DFFHWIELAW GHYH®RSP HOWRSSRUXQMHY DQG VKH
YWDAW RI FRP P HUFLDOGIWUFW

- RIQ 5 HXEHQ &R@QV 7WDQVSRUMMRQ 3 ®QQLQJ

0 DQDJ HUIRUSDIQWB DXOB XEQF : RNV DVKH EGEEINEE

VKDUHVKRZ VKKH &LW VILYH \ HDU7 IDQVSRUN &

DVIRQ &DSIVDO,P SLIRYHP HQW3 MQ DQG VKH

YRWAUDSSIRYHG &RP P RQ &HQW  \DGIV

VD[ DUH VKDSLQJ 6 DLW DXOV I XVKWH / HDUD KRZ

VWDQVS RUDMRQ SURMIFW DUH VHBIFWAG DQG SURUW] HG

Z KHWH&RP P RQ &HQW XQGLQJ LVEHIQJ GLLHFWG DQG

Z KDWKH  \ HDUSIRMFWGHQYHU VFKHGX® P HDQVIRU

EXVIQHWHV DQG FRP P HUFLDOLHDOHWIWM : LWViK P RUH VKDQ
\ HDU/RI HQJ LQHHUQJ DQG SMQQLQJ H SHUHQFH &RAQV

Z LOSRYLGH YDOXDE B LOWLI KWQVR VKH & LW V@RQJ WWALP

WDQVS RUDVRQ WUDVIAJ\ DQG LW LP SDFVWRQ VKRWH Z KR

QYH Z RIN RZ Q SLIRSHUN DQG LQYHVMOQ 6 DLOWS DXO
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DVIFK | RUDWHQGHH UHJ IMADMRQ VR RSHQ DI VURXUS QQXDCGF RD 7RXUQDP HMRQ-XO WK

$VDP HP EHURI 6W3DXO/2 0 $ WH$ QQXDOVWDGHBKRZ DQG ( [ SR LVVIKH EHWRS SRUXQIW VR FUHDW DQG

VAHQI VKHQ FRQOHPMRQVEHVE HHQ VHUYLFH SRYIGHWY DQG EXIEHQI SURIHVMRQDY I \ RX UH D VHYIFH SURYIGHU\ RX U
1Q VKH SHUHPWHQYILRQP HQWIR SURP R\ RXUSURGXFW DQG VHYFHV $ VD EXIGEQI SURIHWMRQDY RUEXLABIQ)

HQU LOHHU\ RX KDYH VIKH FKDQFH VR H S@RUH DQG KRS DURXQG VR VHH Z KLEK VHEHVZ RX@ EHQH MY RXUEXLGBLQ]
7KLYHYHQWYH FOMYHO IRWR2 0 $ P HP EHY/ 1 \ RX UH LOMUHMG LQP HP EHUKIS FROVDEWKY

BW3DXO/R 0 $ P HP EHWHQW\ HG DQ H FOMYH EHKIQG WKH VFHQHVH SHUHQFH DWS @DQ)] ) IHGS RQO RQGD\ - XQH
WK FRP ELQIQJ DQLQIRUP DYH HGXFDMRQDCBURI WDP Z WK D.J XIGHG VRXURI ROHRI WH UHI LIRQVP RWAIIP SDRXO
UHGHYHRSP HQWSURMIPADUHDV

7KHSWRIWP H SERUHG WH UHP DUNDE®I WDQMRWP DMRQ RI 6 DIQWB DXO/0 1GZ D QHIKERWKRRG Z KHH$ @DQ)]
) LH@ KDVVHWYHG DVD FDVBOVWRUQHZ LOQYHWR HQWDQG J UIRZ W 0 HP EHWBDUQHG KRZ Z KDAWZ DVRQFH
XQGHXWI HG @QG LVHYRIMQJ LOVR 8 QMG 9 LA H@ IEWDQWP [ HG XVH GMMPWKDWZ I@EUQJ VRI HWHURI I LEH
KRVSLVBON UHVBLOUHMGHMDODQG SXEQE VSDFHVVR FUHDWA DVKUYIQJ XUEDQ GHVAQDVMRQ

2 QFH DI DIQ VKDON\ RX VR J HOHLRXVVSRQVRLY/0 RGHWD+ HDQI  $1U* DAMPW QHU\ DQG 6HUYLFHO DWMU' 6,
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, KRSH\ RX KDG D Z RQGHUXO QGHSHQGHQFH "' D\ IL@IG Z IMK IDP 1O TUHQGY DQG D @MP WP H VR LHFKDU H
6XP P HUKDVDZ D\ Rl LHP LQGIQJ XVVRMBRZ GRZ Q MWWHQRXJ K VR DSSWHFLIDWA Z KDWZ HYH
DFFRP S@KHG Z KL DAR GRRNLQJ DKHDG VR Z KDWY QH[ W

2 QHRI VKHKLIKQ KWRI P \ \iXP P HULY DWHQGLQJ VIKH %2 0 $ , QUALDDVIRQDO&RQIHWHQFH 7KL\ HDU , KDG
WKH SGIDVXH Rl EHIQJ MRIQHG E\ RXUY%RDUG &KDW. RW' HRQJ ,WZ DVZ RQGHUXOR H SHUHQFH VKH
FRQI HIHQFH VR HVIKHU H[ FKDQJ H LGHDV IKURXJ KRXVWIH Z HHN DQG VHH KHUHQUKXVDWP  IRUEUQJ LQJ QHZ
RSSRUXQIVHV EDFN VR * UHDWAUG DIOWS DXOY2 0 $

2 QHRI ViKH J UHDVVAE HOHI LW RI ViKH FRQI HUHQFH LV ViKH
RSSRUXQIW VR FRQQHFWZ VK IHARZ % (V RUYR2 0 $

$ WRFIDWRQ ( [ HFXVIYHV :  KLBI HYHY P DUNHWLY GL T HUHQW
P DQ\ Rl VikH RSSRWXQIVIHV DQG FKDAPIQJ HVZ H I1DFH DUH
UHP DINDEQ® VP LU 7KHHVWHP HQGRXV YDXXH LQ VWIQJ
GRZ QZ MK SHHWZ KR DUH Z L) VR RSHQ® VKDUH LGHDV
FH®IE DV VXFFHWHY DQG VBN KRQHW® DERXWZ KDVW/

Z RINQJ DQGVRP HIP HVP RWHIP SRUBQV® Z KDWVQW

, DZ D\VFRP HKRP HZ MK SDIHVRI QRWAV D KHDG IX@RI
LGHDV DQG WHQHZ HG H[ FIVMMP HOWRUZ KDWZ H FDQ DFFRP S@WK VRJ HIKHU

2 QHVIKHP H XU DFHG DJ DIQ DQG DU DLQ WKLRXJ KRXVWKH FRQIHUHQFH VIKH EHVAP HP EHUYDOXH DMQ W
FUHDWAG LQ D YDFXXP MW EXLOWKLRXJ K SDUQHUKLS 5 DWHUVKDQ DWXP 1QJ Z HNQRZ Z KDWRXU

P HP EHW/Z DQWVKH VWRQJ HVADWRFLIDWRQV DW @AMHQ DQG LQYWM P HP EHW/VR KHS KDSH WKH | XVXUH
7KDWSKLRVRSK\ LOVSILHG RQH RI VIKH LOMDWYHVZ H@EH @XQFKLQJ 1Q VIKH FRP LQJ P ROWY RXUB HWFH
3 DUWQHU$ GYIVRU &RXQFLO

2 XUVHUYLFH SDWQHW/DWH P XFK P RUH VKDQ HYHQWSRQVRWY 7KH\ DUH WKWHG H SHUWV LQQRYDVRWY DQG
EXVIQHW SDWQHWY Z KR LQYHVALQ MH VXFFHW RI RXUDWRFIDRQ DQG RXULQGXWM  7KHQHZ FRXQFLCY LaD
JLYH XV D GHGLFDWG IRXP VIR KHDUGLLHFV® 1UIRP VIKH SHRS®1 Z HUHVHMQJ : KDWSRQWRUKILS
RSSRUMXQUAHV FUHDVIA VKH J UHDWAVMAYDOXH' © KDWIGHDV KDYH VIKH VHHQ Z RWN LQ RIKHUP  DUNHW RURVIKHU
RW DQU DMRQV' : KHUIHFDQZ HIP SWRYH' + RZ FDQ Z H EXL@ HYHQ WURQJ HUFRQQHFARQV EHVE HHQ RXU
VHUYLFH SDWAPHWY DQG RXUFRP P HUFLDOUHDCHWIVIA S LRI HVMRQDY!

1 EAgRé™ EAS, o™ of
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7KRVH FRQYHUWDVARQV Z LG@KHS HQVXUHZ HHP DNIQJ GHFIMRQV D&RQIMGH RXUP HP EHW/LOWMDG RI 1RU
VKHP |, EHCHYH WDW/KRZ Z HFUHDW P RUH P HDQLQJ I XCHQJI DI HP HQWAMARQJ HUSDWOHUKLSY DQG
J UHDVIIUYDOXH | RUHYHU RQH LOYROYHG

2 QHRI VKHWKIQIV, ®RYHP RVWADERXW/2 0 $ LVVIKDWZ H UH QHYHUWRQGLQJ VAMD: HODW IRP RQH
DORKHUGRFD® Z H®IDWD IRP  FRAHIDI XHV DFLRWWKH FRXQWI  DQG IKHQ Z H EUQJ VIKRVH

IGHDVKRP HDQG DGDSWHP VR | MK H XQLT XH QHHGVRI RXURZ Q FRP P XQIW 7KDW/RQH RI VIKH J LHDWAMA
WHQI VKV RI EHRQJ LQJ VR DQ RU DQL] DMRQ @\NH RXW/

$VZ HP RYH LOVR VKH VHFRQG KDO RI VMH\ HDU , P H[ FIMIAG DERXWZ KDW/DKHDG :  H KDYH RXWAVBQGLQJ
HGXFDVRQDOSRI WDP V QHVE RUINLQJ HYHQW DQG QHZ RSSRUXQMHVIRUP HP EHWVR EHFRP HP RUH
HQIDIHG 0 RWIHLP SRUWDQWD Z HKDYH DQ LQFUHGLEE®I FRP P XQIW RI SIRIHWMRQDY Z KR FRQUOQXH VR
VXSSRUARQH DQRVKHUDQG P DNH * UHDWAUB DIQWB DXOY2 0 $ VXFK DZ HERP 1QJ SMFH VR EXLAS
IHDMRQWKLSV

7KDON\ RX IRUEHQJ SDUARI VKDWFRP P XQIW <RXULGHDV \ RXUHQJ DJ HP HOWDQG \ RXUS DWHUKLS
P DNH RXUDWRFLDWRQ VWRQJ HU , BRRN IRWZ DUG VR VHHIQJ \ RX DWDQ XSFRP 1QJ HYHQWDVZ H FRQVOXH
EXLGEIQI DQ HYHQ WRQJ HU* UHDWAUB DIOWB DXOYR2 0 $ VRI HVIKHU

$@P \ EHW
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/ DWMP RQVK , KDG VIKH RSSRUXQIW VR DWHIQG VIKH %20 $ ,QWALDDURQDOERQIHIHQFH ([ SRIQ/ RQJ
%HDFK &D@ RUQID DARQIMGH FRP P HUFLDOHDOHWIVIA SURIHVIRQDY | LRP  DFLRW VKH FRXQWI DQG DURXQG VKH
Z RUB 7KHFRQIHIHQFHWHP H 7KH3RZ HURI &RQQHFURQ FDSWXUHG VRP HVKIQJ P DQ\ RI XVD@HDG\ NQRZ
VR EHVWXH RXULQGXWW LV WURQI HWZ KHQ Z H ®IDUQ ILRP RQH DQRVIKHU Z RUN VRJ HVKHU DQG WHP DIQ

HQJ DJ HG LQ WKDSLQJ VIKH IXVXIH RI FRP P HUFLDOHDOHWIVM | \ RX KDYH WWH FKDQFH VKLY DQQXDOFRQI HUHQFH
LVVRP HWKIQJ , KLJK® WHFRP P HQG DWHQGLQJ 7KH LQIRWP DIRQ GIDUQHG DQG VKH FRQQHFVIRQVP DGH DWH
LQYDOXDE®1 VR \ RXUFDUHHU 3 @Q VR NRLQ P H QH[ W HDUL \ RX FDQ

7KURXJ KRXVWIKH FRQIHIHQFH RQH P HWDJ H Z DVFROUMMQV® LHIQIRIFHG RXUSRIHWRQ LVHYROIQJ WDSIGO

) IRP  DGYDQFHV LQ DUAI LFLDAQWAT] HQFH DQG EXLABLQI MFKQRMRI\ VR FKDQJ LQJ RFFXSDQWH SHFVIMRQV DQG
RSHUDMRQDOGHP DQGV SIRSHUWV RZ QHWDQG P DQDJ HWY DUH QDYL) DMQJ D SHURG RI WLJ QULFDQW

WDQVRWP DAWRQ DWD SDFH Z H KDYH QHYHUVHHQ EHIRWH 7KH HGXFDURQDOMHWIRQV DQG NH\ QR SURVHQVIMRQV
IRFXVHG RQ KHBLQJ LOGXWA SURIHWIRQDAY DGDSWIQQRYDVM DQG BIDG Z MK FRQILGHQFH GXUQJ VIKLVVIP HRI

FKDQJH

2 QHRI WH KLJ KQ KW RI VIKH FRQIHWHQFH IRUP HZ DVVIKH RSHQIQJ NH\ QRW  7KH) DADF\ RI ,P SRWME®
SUHVHOWG E\ 0 LEN ( EHIQU IRXQGHURI 1 RWP SRWE®I/ DEV + VP HWDJHZ DVD SRZ HUXOHP LQGHUVKDW
LOQRYDVRQ RIVIQ EHI LQVZ KHQ Z H FKDTBQJ H DWXP SVIRQVDQG UHIXVH VR DFFHSWIP VIMRQV 5 DWCHUVKDQ
IRFXMQJ RQ REWDF®N KHHQFRXWDJI HG XVVRDW : KDW/SRWEG! 7KDWP LQGVHWHVRQDWG RQJI ® DV,
VKRXJ KVADERXVWIH | XVXUH RI FRP P HUFLDOLHDOHWIVA RXUGRZ QVRZ QV DQG * IHDWAUG DIOWBDXOY®2 0 $ 7KH
RSSRUMXQIVIHVDKHDG Rl XVP D\ EHFRP SGf EXWiKH DUH QRWP SRWE®I Z KHQ Z HDSSURDFK VKHP  Z VK
FUDWYW FRADERUDMRQ DQG D Z LAQJ QHWVR BIDG 1 H WP H\ RX VHHP H |HHOIUHH VIR DWN IRUP RUH GHVIDLY
RQ Z KDWO LFN KDVDFFRP S@KHG XS VR VKLY SRIQWQ KIVAH \WVWXK® LOVSLUDMRQDO

2 QHRI P \ ELJJHWWINHDZ D\ VZ DVVIKH P SRUBQFH RI EDDQFLQ) MFKQR®J\ Z WK KXP DQ FRQQHFVRQ

KL QHZ VRROYFDQ P SWRYH HIILFIHQF\ GDVD P DQDJ HP HQWDQG EXLABIQ) RSHUDMRQV IHIMRQWKLSV
UHP DLQ DVWKH FHQWAURI HYHU VIKIQJ Z HGR 6 XFFHW XOSURSHUAHY DUH EXIONRQ VWRQJ SDWQHUKLSVEHVE HHQ
RZ QHW/ P DQDJ HY/ HQJ LOHHWY VHUYLFH SURYIGHWY VQDQW DQG FRP P XQIW WINHKRGHWY 7KH FRQYHUDMRQV
REFXUWIQJ VIKLRXJ KRXWWH FRQIHUIHOFH UHP LQGHG P HVKDWAKH P RVAHI I HFVIlYH VROXVIRQV RIMQ FRP H I LRP
FREDERUDVRQ DQG VKDUHG H SHUHQFHV

, Z DVDOR HQFRXWDJ HG E\ VMHWURQJ HP SKDVY SMFHG RQ SWRIHVMRQDOGHYHRSP HQWDQG GIDGHUKLS 7KH
FRQI HIHQFH EURXJ KVWRJ HIKHUS LRI FVMRQDY DWHYHU \WIRJ H Rl VHLUFDUHHLYY FUHDVIQJ) RSSRUMQMEHV VR

H[ FKDQJ H LGHDV FKDEBIQJ H DWXP SVIRQV DQG J DIQ IUHVK SHUSHFWYHY :  KHWKHUGLVEXWQJ HP HUI LQJ
WWAFK QRAR LHV VX\WLQDE LOW LOMDVYHY RS HUDMRQDCE HVASLDFEHV RUZ RUNIRUFH GHYH@RSP HOWDWHIQGHHV
VKDUHG DFRP P RQ.J RDOHQWXUQJ VIKDWRXULQGXWAN UHP DIQV UHMOHQWIHBIYDOWDQG SUHSDUHG |RUZ KDW/
QHW

1 EAsAe™ EAQ o™ of
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$V, HOFWG RQVKH H SHUHQFH , FRX@QWKH®S EXVWIKLON DERXW UHDVIAUG DIQWB DXOY2 0 $ DQG VIKH

WHP HQGRXV YDOXH VKDVWH MV Z LVKIQ RXURZ QP HP EHUKILS : HKDYH DQ LQFUHGLE®1 QHVE RWNRI
SWRIHWRQDY Z KR J HOHURXV® VK DUH VIKHLUH] SHWIVMH YRXQWAHUMKHLUMP H DGYRFDV | RURXULQGXWAM  DQG
VXSSRUARQH DQRVIKHUWKURXJ K. FKDEBIQJ HV DQG RSSRUXQMHY DANH 7KRVH FRQQHFMRQVDUH Z KDWP DNH RXU
RU DQL DURQ WRQJ

7KH FRQI HIHQFH UHLQI RUFHG VHYHUDOS URUMEHY VIKDW, EH@HYH DUH HT XD@ 1P SRWDQW RURXUMRFDCDWRFIDVRQ
o &ROVOQXIQJ VR LQYHVIQ HGXFDVMRQ DQG SURIHWRQDOGHYH&RSP HOW

e 6WHQIVKHQIQJ P HP EHUHQI DU HP HOWDQG SDUAFLSDMRQ

e (P EWFLQJ LOQRYDMRQ Z KL® IHP DIQIQJ IRFXVHG RQ iKH SHRS®1 Z H VHUrH

e * RZ1QJ RXUP HP EHUKLS DQG EURDGHQIQJ RXUFREBIFVIVH LQI OXHQFH

o UXIABLQI WARQJ SDUPHUKLSYZ WKLQ RXULQGXWAN DQG KURXJ KRXWRXUFRP P XQIW

TKHIXWWHRI FRP P HUFLIDOHDCHWIVA Z LOXQGRXEWAGO EUQJ ERVIK FKD@QJ HV DQG RSSRUMQIVHYV
) RUXQDWAO %2 0 $ SIRYIGHVD SOMRWP Z KHWH Z HFDQ GIDWR FRADERWWA DQG P RYH IR DUG VIRI HVKHU
7KDWYWHWKH SRZ HURI FRQOHFVIRQ

7KDON\ RX |RU\ RXUFRQWQXHG LQYROHP HQWDQG VXSSRUARI * LHDVIHUBDIQWBDXOY2 0 $ , ®RRN IRWZ DG VR
EXLEBIQ) RQ VIKH LGHDVDQG P RP HQWP  J HQHUDWAG DVWKH , QUALDDVMRQDOR. RQI HUHQFH DQG EUQJ LQJ VIKRH
LOW KW EDFN VR RXUFKDSVMULQ VIKH P RQVKY DKHDG

7RIHWHU Z H Z LOFRQUOQXH WHQJI VIKHQIQJ RXURW DQL DURQ VXSSRWRJ RXUP HP EHWY DQG KHSLQJ WKDSH
VKH IXVXUHRI FRP P HUFLDOHDCHWIVH LQ 6 DLOWS DXO

. RWL' HRQJ &KDWRI VIKH ¥RDUG
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