© H WHFRJ Q] H VKH LP SRUDQFH Rl @ HRRQJ GIDURLQJ DV IMHP SRZ HW/
LOGLYLGXDY VWUHQJI VKHQV | DP LOHV DQG EXLGBV FRP P XQW FRQOHFVIRQV : H
DUH FRP P WG VR SLRYLGLQJ FAWHV GHVL] QHG VR VXSSRUM RXUJ LRZ VKK DQG
| XWKUH VXFFHW :© KHVKHU\ RX LH GRRNLQJ VR BIDUD VRP HVKLQJ QHZ EXLGB
SWDFVIFDOVNIGY RUJHWUHDG\ | RU\ RXUQH] WFDUHHUP RYH Z H WH KHUH VR
KHG®

9 LVIWXV_RQQ@OH | RU | XGF MVV GHVFUSWRQV DQG UHJ LVWDWRQ
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5HVHDUFK KDV VKRZQ VKDW DUV DQG FWIW WHIDUWGGIW Rl VKK

P HGLXP \RX XVH FDQ ERGMMU P RRG LP SLRYH VHO FRQILGHQFH
DQG WHGXFH WUHW RYHWD@D ,Q DGGIMRQ VKH\ KDYH DOYR VKRZ Q \F
P SIRYH P HQWDO DJLOW [P SLRYH ERVK JWRW DQG IIQH P RVRL

P RYHP HQW DQG GHFUHDVH FRJ QIMIYH GHFQQH

Y$// $57: 25.6+23

,OWUXFVRU O INH ' XI I\

& HOIE DWW VIKH EHDXW RI DXWXP Q VKLRXJ K DUMQ VKLV I XQ KDQGV RQ Z RUNVKRS ®iG E\ @ HRRQJ DUAMMDQG
HGXFDVRUO INH' XI1\ ,QVSLLHG E\ VKH FRARUY DQG VW[ VKUHV Rl VIKH | D@VHDVRQ SDUAFLSDQW Z LGFUHDVH D
VHDVRQDODUNSLRMIFWZ KLB1 H[ SGRUQI DUMME VHFKQLTXHV LQ D Z HFRP 1QJ  VXSSRUMYH HQYLLRQP HQW O INF
KDV VSHQWP RUH VKDQ  \ HDU/ VMDFKLQJ DUMR WXGHQW Rl DA@DJ HV DFLRW 0 RXQW HVHUN,VOQG : KL
KH Z RUNV LQ D YDUHW RI DUMME P HGLXP V KH LV HVSHFID@® WHQRZ QHG | RUKLY H[ SUIHWLYH Z DVHUFRGRU
SDLOVIQIV : KHVKHU\ RX WH SLIFNLQJ XS D SDLOVEUXVK | RUVKH | LUMMP H RUGRRNLQJ VR H[ SDQG \ RXUDUMME
VNL@Y VKLV RQH GD\ Z RUNVKRS RI1HW/ D Z RQGHU XORSSRUMXQIW VR FUHDVH VRP HVKLQJ EHDXVU XOVR VIDNH
KRP H Z KI®1 HOVWR\ LQJ D P RWQLQJ RI FLHDVIYIW DQG FRP P XQIW  $ @H[ SHUHQFH GIYHY DUH Z HERP H

0', +LJK6FKRRO $0 30 3UFH
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, QWUXFVRU 5 HEHFFD %UXJ P DQ

9%6HJ LOQOHU FLRFKHWQRWRQO SLRYLGHV D @ H VNLGDI RUP DNLQJ J DLP HQW DQG VRRYY VKLV | LEHUDUMY SLRYHQ
VR LH@HYH VWUHW DQG LP SLRYH GH[ VAUW 3 DUAFLSDQW Z LADJ DLQ FRQI LGHQFH LQ EDVIF WIWFKHV DQG
SWRFHGXWHV ([ SHUP HOWQJ LV HQFRXWDJIHG 7KH JRDOZ RX@S EH VR P DNH D J WDQQ\ VT XDUH DQG D GRLO

W SH FLLF®! 3 DUAFLSDQW DWH Z HFRP H VR EUQJ VKHLURZ Q\ DR KRRNV RUXVH Z KDWY SLRYLGHG LQ FOW

0',+LUK6FKRRO 7XHVGD\V Z HHNV 30 3UFH
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, QWUXFVRU - HWIFD 6 WAH® = RRG 7 KIXVWK @ LGHWHWW

,Q WKLV I X@GD\ ZRWVKRS SDUWFLSDQW Z LD GIDWRQ VR FUHDWA VKHWU RZ Q
SRVDVR EDVNHW XVIQJ QDWLDO P DVHUDY Rl YDURXV VIJH WHHG DQG ZRRG
<RX @H[ SGRRUH WDGIMRQDOWAFKQLT XHV LQFXGLQJ VKDSLQJ VKH EDVH VHWIRJ
VKH VSRNHVY DQG ZHDYLQ] WKH VIGHV 7KLV EDVNHW P HDVXWHV DSSLR[
b [ p+ Z KDQGM® 7KLV LV D LRXQG EDVNHWXVIQ) |MWWHHG DQG D
Z RRGHQ KDQG® 6 VXGHQW FDQ XVH FR®RUUHHG VR SHWRQDQ@] H VIKHLU EDVNHW

0', +LK6FKRRO 6XQGD\ $0 30 3UFH

0',$&( _ _ P GIDH# P GILW RU _ P GLP DIOHDGXMAHG FRP
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,OMXFVRU ( @ DEHVK . HHQDQ

* HWL RXUKDQGV LQ VKH F@\ DQG BDUQ VKH | XQGDP HQVIDXY R
SRWHU LQ VKLV HQIDJLQJ EHJ LQOHU | UHQG® FRXWH 2 YHU
VHWIRQV WXGHQW Z LGEH LOWRGXFHG VR D YDUHW RI

| RXQGDVIRQDOFHLDP LF VUFKQLT XHV LOFOXGLQJ KDQG EXLABLQJ
IRWP LQJ RQ VKH SRWHUV Z KHHO DQG VXU DFH GHFRUDVIRQ DQG

| LOLVKLQJ WHDVP HQW

, QWUXFVRU/ 1] . HHQDQ Z LaDJ XLGH WXGHQW WHS E\ VWHS VKLRXJ K
VKH FUHDVIYH SIRFHW RITHUQJ GHP RQWIUDVIRQV LQGLYLGXDA] HG
VXSSRUN DQG SBIQW RI WKGLR VIP H VR SUDFVIFH DQG FUHDVH
KHVKHU\ RX DUH FRP SO QHZ VR SRWHU RUGRRNIQJ VR
WHYLMWKH EDVIFV VKLV F@W RITHW D Z HEFRP LQJ VSDFH VR
®IDW H[ SHUP HQW DQG EXLEB FRQILGHQFH Z VK FAD\  $ GP DVIAUDX

FRVW DWH LOFOXGHG LQ VKH FRXUVH | HH

0',+LUK6FKRRO 7XHVGD\V Z HHNV

30 3UFH
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. 25.6+23

,QWUXFVRU ( @ DEHVK . HHQDQ

& DI WSHURQDQ@] HG KDQGP DGH FHWDP LF RUQDP HQW VR
HOQWR\ |RU\ HDU/ VR FRP H <RXUFUHDVIRQV FRX@S EH

XV HG LQ D YDUHW RI ZD\V KRQGD\ WHH RUQDP HQW
UHI W HLDVRUP DI QHW Z LQG FKLP HV HVE 7KLV EHJ LQQHU
|UHQGO® KRAGD\ Z RUNVKRS LV GHVLI QHG VR EH 1XQ
DSSIRDFKDE®! DQG DFFHWIE®1 VR WXGHQW RI D@

H[ SHUHQFH GIYHW

2 YHUVE R 6 DWKUGD\ VHWIRQV WXGHQW Z LGMHDUQ KRZ VK
VKDSH DQG W[ WKUH FaD\ VR FUHDVIH XQLT XH RUQDP HQW/

' XUQJ VIKH [ LWWF@DW RQ 1 RYHP EHU \ RX(®D

P DNH \ RXURUQDP HQW XVIQJ D YDUHW RI VRRY DQG
GHFRUWDVIYH VHFKQLTXHV <RXUSLHFHV Z LAVKHQ EH | LLHG
LQ VKH NLG@D : KHQ\ RX LHWXWQ RQ' HFHP EHU

\ RXIBDDGG FRARUDQG | LQLVK \ RXURWQDP HOW Z VK J @] H
7KH SIHFHV Z LAVKHQ J R VKLRXJ K D VHFRQG NL@ | LLLQJ
DQG EH WHDG\ |RU\ RXUSLFN XS QWP H | RUVKH KRQGD\
GHFRUWDVIQJ DQG J UWJ LYLQJ VHDVRQ 7KLV LV D Z RQGHU XO
RSSRUXQIW VR VW SRWHU LQ D LH®[ HG VHWIQJ DQG
FUHDVH P HDQLQJ | XOKRAGD\ GHFRWDWRQV RUKDQGP DGH
JUW 1R SURUSRWHU H[ SHUHQFH LV QHFHWDU.  $ @

P DVHUD DQG | LLUQJ DUH LOFOXGHG

0',+LUJK6FKRRO 6DWWD\V $0

3UFH
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,QWUXFVRRU 0 INH ' XI T\

' LVFRYHUVKH EHDXW DQG YHUWDWW RI Z DVHUFRARULQ VKLV Z HERP LQJ
KDQGV RQ FDW ®IG E\ UHQRZ QHG GRFDODUMMDQG LOWUKFVRUO INH ' X1 1\
KHVKHU\ RX UH SLIENLQJ XS D SDIQVEUXVK | RUVKH | LUMMP H RUGRRNIQJ VR
WHILOH \ RXUVNLGY VKLY FRXUVH RITHWY WHS E\ WHS LOWUXFVIRQ LQ D
H@®[ HG DQG HQFRXLDJ LQJ HQYLLRQP HQW <RX @®DUQ VKH | XQGDP HQVDY R
Z DMHUFRARU SDIOVIQ)  LOFOXGLQJ Z DVKHV EUXVK VUFKQLTXHV FRGRUP L] LQJ
VKH FRGRUZ KHHO DQG KRZ VR FKRRVH VKH W KWSDSHU EUXVKHY DQG
SDIQW $V\ RXUFRQILGHQFH JWRZV 0 INH Z LALQWRGXFH P RUH DGYDQFHG
VHFKQLT XHV DQG H[ SLHWLYH VW BV VR KHGS \ RX GHYHARS \ RXURZ Q DUMME

YRLFH
7KHW v D P DVHUDY IHH RI GXH “WGD\ Rl FDW
0', +LK6FKRRO 30

$0 (5.&%1 $57 $ &5(F7.9( -2851(<

,QWUXFVRU O INH * XI1\

([ S®RUH P RUH VKDQ D FHQWU RI FUHDVIYIW LQORYDVIRQ ~ FX®XWDOFKDQJ H VKLRXJ K VKH B1QV Rl $ P HUFDQ
DUN %6HJ LQQLQJ Z VK VKH \ HDWY IRARZ LQJ : RUTG : DU, FROOQXLQJ VR VKH SUHVHQWGD\ VKLV KDQGV RQ
FRXU/H H[ DP LQHV VKH P DNRUDUMME P RYHP HQW VKDWKDYH VKDSHG $ P HUFDQ YLVXDOFX@XUH LOFOXGLQJ
5HJIRQDAVP  $ EVWDFW( [ SLHWIRQWVP 3RS $UNO LQIP DAVP 3 KRVRUIHDAVP 6 WWHHWS UN DQG P DQ\ RVKHWY
( DFK ZHHN Z H Z LiWXG\ D Gl | HIHQWSHURG LQ $ P HUFDQ DUMKIWRU.  GLVFXWIQJ VKH VRFLDODQG KIWRUF D
LQI XHQFHV VKDWLQVSLLHG VIKHVH P RYHP HOW DQG VIKH DUAMW Z KR GHILQHG VIKHP 7 KH FRXU/H SLRYLGHV DQ
HQJ DJLQJ RYHUWYIHZ Rl VKH HYROXMMIRQ RI $ P HUFDQ DUAMRYHUVKH MWWFHQWU ,Q DGGIVIRQ VR GIDUQLQJ DUN
KIRU WXGHQW Z LADF UHDVIH VKHLURZ Q DUZ RWN LQVSLLHG E\ VKH VW B1V DQG VHFKQLT XHV RI VIKH DUAMW Z H
WXG\ ( DFK FOW LQFXXGHY D WXGLR SIRMIFW DARZ LQJ SDUAFLSDQW VR H[ SHUP HQWZ VK D Z LGH LDQJ H RI
P HGLD DSSWRDFKHV DQG FUHDVIYH LGHDV 7 KLV FRXU/H LV GHVL] QHG | RUDGX@V Rl DEVNLAD®YHY Z KR DLH
LOVAHLHWHG LQ GIDUQLQJ DERXWS P HUFDQ DUMZ KL®1 GHYHARSLQJ VKHLWRZ Q DUMMIFE SWDFWFH : KHVKHU\ RX
DWH D EHJ LQQHURUDQ H[ SHUHQFHG DUAMW\ RX Z LADJ DLQ D GHHSHUDSSUHFIDVRQ | RU$ P HUFDQ DUN  BiDYH
Z VK D SRUNVRAR Rl DUZ RWN LQVSLLHG E\ VRP H RI ViKH QDVIRQ V P RVWMLQI XHQVDODUAMNV

0',+LK6FKRRO 30 3UFH

: 17(5%$57: 25.6+23

,OWUXFVRU O LNH ' XI 1\

&DSVKUH VIKH TXIHWEHDXW RI VIKH 0 DLOH Z LOWHU VHDVRQ LQ VKLV | XQ KDQGV RQ Z RUNVKRS , QVSLLHG E\

VQRZ\ @QGVFDSHV HYHW WHHQV Z IQWUZ LGB@H DQG VKH FR]\ VSLLIWRI @V DXVXP Q VKLQLQJ VRZ DUG

Z LOWAU SDUAFLSDQW Z LGDFUHDVH D VHDVRQDODUASIRMIFWZ KL H[ SGRUQJ DUMME VHFKQLT XHV LQ D

ZHFRP 1QJ VXSSRUAYH HQYLLRQP HQW: KHVKHU\ RX UH SIENLQJ XS D SDIQVEUXVK | RUVIKH | LUVWAP H RU
@RRNLQJ VR H[ SDQG \ RXUDUMIF VNLGY VKLY RQH GD\ Z RUNVKRS RI1HU/ D Z RQGHU XORSSRUMXKQIW VIR FUHDWA [
EHDXVU XOZ LOQVHU VKHP HG SLHFH VR GLVSM\ VKLRXJ KRXVWKH VHDVRQ Z KL31 HONR\ LQJ D P RUQLQJ Rl FUHDVIYIW
DQG FRP P XQIWW $ @H[ SHUHQFH G{YH® DWH Z HFRP H

0',+LK6FKRRO $0 30 3UFH
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/ HDUQLQJ SKRVRJ LDSK\ DV DQ DGX@WDQ EH D I XOLAXQJ KREE\ RUHYHQ D FDIHHUSDVK RI1THUQJ EHQHI W VXFK DV FUHDVIYH H[ SUHWIRQ
VWUHW WH@HI DQG D QHZ SHUW/SHFVIYH RQ VIKH Z RUTS ,WDARZ V | RUYLVXDOWRU, VHARQJ  VKDUQJ \ RXUXQLITXH SHWSHFVIYH DQG
GHYH®RSLQJ YDXXDE® VNI 3 KRVRJ LDSK\ FDQ DR EH D J UHDWZ D\ VR FRQQHFWZ LYK RVKHWY  Z KHVKHUVIKLRXJ K VKDUHG H[ SHUHQFHVY RL
E\ VKRZ FDVIQJ \ RXUZ RWN

1752' 8&7.21 72 3+272* 5$3+<
+2: 720$.(7+(02672) <285 &$0 (5%

, QWUXFVRRU _90UDQ $ TXDOGLR

' R\ RX |HHO@NH VKHUH V P RUH \ RX FRX@B EH JHWIQJ 1LRP \ RXUFDP HLD EXW RX UH MOVWQRWT XLV VXUH
KRZ" / HW GLYH LQ DQG GRRN DWWKH EDVIFV Rl SKRVRJ LDSK\ VHH KRZ VKH\ DSSQ® VR \ RXUHTXLSP HQW DQG
®IDWQ KRZ \ RX FDQ GIYHWDJ H Z KDW RX KDYH VR LP SLRYH \ RXULP DJHV 3 LEN DQG FKRRVH Z KLFK FODW LV
W KW RU\ RX RUNRLQ DAVKUHH

&@MW  %DVIFV RI 3KRVRJWDSK\ &RP SRVIVIRQ XVIQJ DYDLIEM @ KW DQG VXEMIFWWHBIFVIRQ

&MW  ( TXISP HQW2 YHUYLHZ %UQJ \ RXUFDP HWD LQ DQG Z H @Z RN VKLRXJ K Z KDVW WXP SLQJ \ RX
&MW P DIHUWHYIHZ 6WGHQW VXEP WP DJ HV LQ DGYDQFH VR VKH LOWUXFVRUZ VK VKHLUFRP P HQW RQ
Z KHUH VKH\ | HHOVKH LP DJ H | HVKRUAMRI Z KDWVKH\ Z DQWHG WWR EH 7 KH LOWUXFVRU Z LAVKHQ J R RYHUVKF
LP DJ HV GXUQJ VKH FODW DQG GLVFXW FKDQJ HV VKDWFRX@ KH® VKH SKRVRJ LDSKHU DFKLHYH VKHLUJ RDO

%UDQ | RXQGHG_$ TXDGLR 3 KRVRI WDSK\ Z VK KLV Z U H

/ DXUHO MVWRYHUWHQ \ HDU/ DJR VKUQLQJ VIKHLU
@RQIWDQGLQJ BRYH RI SKRVRJ LDSK\ DV D KREE\ LQVR D
EXVIQHW VKDWKDV VIQFH VHUYHG RYHU D VKRXVDQG FQHQW
ILRP 1HZ <RWN&IW VR 0 DWDFKXVHWV VR 0 ' , 9%UDQ JRW
LOQVR MQGVFDSHV DV D FUHDVIYH RXVBHWE HVZ HHQ

GHS@R\ P HQW Z KL®1 LQ VKH 0 DUQHV DQG DV D Z D\ VR
GRFXP HQWKLV WDYHY : RWNLQJ Z VK KXQGUHGV RI FQHQW
HDFK \ HDULQ GR] HQV RI GRFDRQV 1LRP VKH VWUHHW R

1 <& VR VIKH VXP P LW Rl $FDGLD %UDQ VSHFLDA] HV LQ
QDVXLDO@I KWSRUADLW VKDWLQF RUSRLDVIA VIKH QDVXLDODQG
XUEDQ HQYLLRQP HQW : KL®{ @ KWDQG Z HDVKHU FRQGIMRQV
P D\ FROWDQW FKDQIH FAQHQWH] SHFVVIRQV UHP DLQ VKH
VDP H . QRZ LQJ VKH FDSDELOMHV RI VKHLUHT XLSP HQWDQG
SIRFHWIQJ Z RINIGRZ HQDE BV %UDQ VR GIYHLDJ H VKH
FRQGIVIRQV DWKDQG VR GHQYHU EHDXV XOSKRVRV

0',+WUK6FKRRO 1RY 1RY " HF 30 3UFH
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, QWUXFVRU ( G %D] HH %RRP HUMFK

" WVFRYHU SLRI HWIRQDOHGIMEQJ VHFKQLT XHV XVIQJ
0 DF V EXIAVLQ 3 KRVRRV DSS@FDVIRQ

' DW / RFDMRQ 6H® SDFHG GiDUIQJ Z VK KLI K
TXDAW LQWUKFVIRQDOYLGHRV
3UFH

3+21( 3%
3+272*5%$3+<
&$3785( /,. ( $352

, QWIXFVRU ( G %] HH %RRP HUMFK

7WDQVIRWP HYHU GD\ VKRW LOVR LP SIHWLYH
SKRVRJ LDSKV XVIQJ P REL SKRVRRJ LDSK\
VIHFKQLT XHV

" DWA / RFDVIRQ 6 H® SDFHG GIDWLQJ Z IV KLI K
TXDAW LOWUKFVIRQDOYLGHRYV
3UFH

7$. () $%8/2863+27262) 7+()/25%
)$81% .1 <285: 25/

, QWUXFVRU ( G %.D] HH %RRP HUMFK

/ HDWQ VIR SKRVRRJ LDSK |®RZ HWV S@QW DQG Z LA H Z IVK Hf SHUMISY RQ IRFXV H[ SRVXUH FRP SRVIVIRQ
DQG HGIMKJ : KHWKHU\ RX DUH SIFNLQJ XS D FDP HWD IRUVKH | WAMWIP H RUGRRNLQJ VR VHURXVQ XSJ WDGH
\ RXUVNLQY VKLV FRXWH Z LWWDQVIRWP VKH Z D\ \ RX VHH DQG VKRRVWKH QDVXLDOZ RUB DLRXQG \ RX

" DWi / RFDVIRQ 6 HO® SDFHG GiDWLQJ Z IWK KLI K TXDAW LOWUXFVIRQDOYLGHRV
3UFH
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,Q VKLV & ®W Z H DWH JRIQJ VR XVH RXUO DFLR &@RVH 8 S VHWIQIV / HQVHV ) LWLV DQG / LI KV VIR VIDNH
VRP H DZHVRP H ,P DJHV Rl 6 QRZ |®NHV $QG J R RYHUVKH & RQWR® VR FDSWKUH VKHP  / INH RXU
$SHUMXWH ,62 ([ SRVXUH &RP SHQVDVIRQ $QG &RP SRVIIRQ Z KIFK LV LP SRUMDQWZ LYK VKH 6 QRZ | @NHV

=RRP 7 XHVGD\ V Z HHNV 30

13785(_%5' 3+272*533+<

QWKLY 1 DVKWH  %UG 3 KRVRI WDSK\ RQ@OH FW ZH Z LI R RYHUFDP HWD VHWIRQJV FRP SRVIVIRQV
DQG KRZ VR J HWJ LHDWIP DIJHV RI 1 DVKUWH V EHWMINH P RRVH ELLGY VHDY DQG RWKHU VXEMIFW : H
Z LMDAR GIDWQ KRZ VR VHWXS D EQQG VR J HWJ LHDWLP DJHV VKH EHVWAVIQVHV | RUVKLY W SH R
SKRVRJ WDSK\ DQG VUISRGV VR J HWKH EHVWWVDELOW | RU\ RXULP DJ HV

6HVWIRQ  =RRP 7 XHVGD\ V Z HHNV 30
6 HWIRQ =RRP 7 XHVGD\ V Z HHNV 30

3(73+272*5$3+<

7KLV 3 HWSKRVRJ LDSK\ FRXU/H LV GHVL] QHG VR WDFK \ RX HYHU VKLQJ \ RX QHHG VR NQRZ VR VIDNH
SWRIHWIRQDOTXDAW 3 RUADIW <RX Z LGDMDUQ KRZ VR Z RWN Z VK DAGL | HLHQWW SHV RI VXEMIFW

ILRP LQGLYLGXDY DQG J LRXSV VR FKLABLHQ DQG SHW 6VHYH Z LGDH[ SMLQ VKH QXDQFHV Rl @ KVIQJ DQG
SRVIQ] KRZ VR VKRRWOQ WXGIR RURQ GRFDVIRQ DQG KRZ VR P DWHUVKH J HDU\ RX Z LGQHHG VR FUHDVA
LQVSLUQJ Z RWN

=RRP 7 XHVGD\ V Z HHNV 30

0',$&( _ _ PGIDH# P GILUW RW _ P GLP DIOHDGXAQWG FRP




086,&

/ HDUQLQJ P XVIF DV DQ DGXG\RI I HW/ D P XQWXGH Rl EHQHI LW LQFXXGLQJ FRJ QIVIYH
HQKDQFHP HQW VWUHW WHGXFVIRQ VRFIDOFRQOHFVIRQ DQG SHU/RQDOI XOLAP HQW , WV D
WHZ DUGLQJ H[ SHUHQFH VKDWFDQ LP SLRYH P HP RU  IRFXV DQG SIREGIP VROYLQJ VNLAY Z KL
DOVR SLRYLGLQJ D FUHDVIYH RXVEHWDQG D VHQVH RI DFFRP SAVKP HQW

) 9( 675.1* %$p1-2
)25 3$%62/87( % * ,11(56

,OWUXFVRU ' XQFDQ 3 HW

3@\ LQJ VKH ILYH WULQJ EDQW LV D E@WW 2 XU SLRIWDP LV DQ LOWRGXFVIRQ VR VKH ILYH WUQJ EDQWR |RU
DEVRO\V EHJLQOHW/ EH DZDWH D IRXU WUQJ EDQMVR Z RQOAGR |RUVKLY FRXU/H  <RXIFRYHUEDQWR VHVXS

WQIQJ DQG FDWH VKHQ IRFXV RQ GHDUIQJ VKH IROI VW S\ LQJ SRSXMU]HG E\ 3HW 6HHIHU DQG
H[ SGRUH VKH F@Z KDP P HU VW XVHG E\ FRXQW DQG R@ WP H HQWKXVIDVW QNH * DQGSD - RQHV 5 LB\

%DXJ XV DQG 5 KIDQQRQ * LGGHQV 7KH J RDOLV VR VHWA RX RQ D SDVK VR GHYHARSLQJ \ RXURZ Q VW ®i RI EDOWR
S\ 1QJ $1VHUD@® HYHU GD\ VKRXGS EH D EDQNVR GD\

<RX Z LGQHHG D SM\ DEGI  WULQJ EDQWR DQG DQ HBIFWRQLF VWQHURUD VKQHUDSS I \ RX GRQOARZ Q D
EDQVR SGIDVH FROMDFW XQFDQ3HUJ XNHWP H # JP DIOFRP |RULQIRLWP DVIRQ

=RRP : HGQHVGD\ V Z HHNV 30

167$173.$12
)25 +23(/(66/<%86<3(23/(

, QWUXFVRU & WL &RITP DQ

,Q MWD IHZ KRXW \RX FDQ ®DUQ HQRXJK
VHFWIHW RI VKH WDGH VR JLYH \RX \HDW RI
P XVIFDO HQWR\ P HQW / HDUQ VR S@\ SIDQR VKH
ZD\ SWRIHWIRQDY GR  XVIQJ FKRWV 7KH
FKRUG P HWKRG LV / 2 76 RI |XQ DQG GLDP DVFD@@®
HDVIHU VR OIDW WKDQ WDGIQ] QRWAV ) HH
LOFXGHV VKH RQ@OH ERRN RQM@QH IRGRZ XS
GIWRQV D WHFRUWGLQJ RI VKH FOW DQG DR DQ
RSVIRQDOSHURGLF TXHWIRQ DQG DQVZ HUVHWIRQ
& MW LV KHEG RQAOH XVIQJ JRRP DQG LV SDU/®
KDQGV RQ LQWUXFVRQ DQG SDU® GIFVKWH
GHP RQWUDVIRQ

=RRP $0 30

0", $&(

3312 U< ($5

,QWUXFVRU &\DL) &RIIP DQ

/ HDUQ RQH RI P XVIFOV GHHSHWP \ WHUHV KRZ VR
SM VRQIV ZLWKRXW WHOLQ)I RQ PXVIF $ YHU
SWDFVEDO SIHVHQMRQ Rl P XVIF  VKHRU  VKDW
LOFOXGHV SWHGLFVIQJ FKRUG SLRJ LHWIRQV  GIDUQLQJ
ILRP WHFRWGLQIV DQG WDQVSRVIQJ D@H[ SIHWHG LQ
HYHU GD\ @QJXDJH 7KLV LV DQ LGHDOIRARZ XS VR VKKH
¥, QWDQWE LDQRp FADW DQG LV RSHQ VR DQ\ RQH Z KR KDV
D EDVIF XQGHUADQGLQJ Rl FKRUGV RQ DQ\  LOWUXP HQW
([ SDQG \ RXU P XVIFDO KRU] RQV DQG IWHH \ RXUHO
ILRP VKHHWP XVIF GHSHQGHQFH DQG EH VKH @H RI
VWKH SDUN  3URU H[SHUHQFH ZIMK FKRUZV
WHFRP P HQGHG ) HH LOFOXGHV VKH RQ@OH ERRN RQAQH
IR@RZ XS GIWRQV D WHFRWLQI Rl VKH FOW DQG DQ
RSVIRQDO P RQUK® TXHWIRQ DQG DQVZHU VHWIRQ
& MW LV KHGE RQA@OH XVIQJ ] RRP

=RRP 6 DVKUGD\ $0 30

_ P GIDH# P GLLW RU _ P GLP DIOHDGXAQWG FRP
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)25 +23(/ (66/<9B6<3(23/(

,QWUXFVRU & WD) &RITP DQ

,Q MWD IHZ KRXW \ RX FDQ ®IDUQ HQRXJK DERXW
SM\ Q) VKH JXIVDU VR JLYH \ RX \ HDW RI P XVIFDO
HQWR\ P HQW DQG \ RX ZRQUWWKDYH VR VDNH SUYDVH
GIWRQV VR GR W 7KLV FLDVK FRXUH Z LAWHDFK \ RX
VRP H EDVIF FKRWGV DQG JHWA RX S@\ LQJ DRQJ Z VK
\ RXU IDYRUWH VRQJV WIKWDZD\ ) HH LQFOXGHV VKH
RQM@QH ERRN RQQOH IRARZ XS GIWRQV D WHFRUGLQJ
Rl VKH FOW DQG DAVR DQ RSVIRQDOSHURGLF TXHWIRQ
DQG DQVZ HU VHWMRQ &®@W LV KHEG RQ@QH XVIQJ
]RRP DQG LV SDU/® KDQGV RQ LQWUXFVIRQ DQG SDU/®
GIFVKWH GHP RQUWUDVIRQ

=RRP 6 DVUWGD\ 30

167$178.8/(/(

)25 +23(/ (66/ <¥B6<3(23/(
, OWUXFVRU & WDL) &RITP DQ

,Q MWD IHZ KRXW \ RX FDQ ®iDUQ HQRXJK DERXW
SM\ 1QJ VKH XNX®I®! VR JLYH \ RX \ HDUW/ RI P XVLIFDO
HQWR\ P HQW DQG \ RX ZRQOW KDYH VR VDNH SUYDWH

GIVWRQV VR GR VKLV 7KLV FUDVK FRXUWH Z LG VWDFK

\ RX VRP H EDVIF FKRUWGV DQG JHW RX SM@\ LQJ DARQJ

Z VK \ RXU IDYRUW VRQJV WIKWDZ D\ ) HH LQFOXGHV
VKH RQ@OH ERRN RQM@QH WHFRUGHG IR@RZ XS

GIWRQV D WHFRUGLQJ Rl VKH FOW DQG DOWR DFFHW
VR RSVIRQDO @QYH SHURGLF TXHWIRQ DQG DQVZ HU
VHWIRQV DW QR DGGIVIRQDO FRW &®W LV RQMQH
XVIQJ JRRP DQG LV SDUM® KDQGV RQ DQG SDUM®

GIFVKUH GHP RQWUDVIRQ

=RRP  7KXU/GD\ 30

0", $&(

_ PGIDH# P GILUW RW _ P GLP DIOHDGXAQWG FRP
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/ HDUQLQJ DQRVKHU @QJ XDJ H DV DQ DGXM\RI | HU/ QXP HLRXV FRJ QWIYH VRFLDO DQG
SWRIHVWIRQDOEHQHI W, WHQKDQFHV FRJ QMIYH | XQFVIRQV VXFK DV P HP RU. DQG
SWIREGIP VROYLQJ DQG LP SLRYHV FRP P XQIFDVIRQ VNLA@Y ,WDOYR H[ SDQGV FXA@XLDO

XQGHUAMDQGLQJ | DFLOVIDVIHV VWDYHO DQG FDQ ERRVWFDUHHU SLRVSHFW

$0 (5.851 6.1 /$1* 8%* ( $6/ _

,QVWXFVR‘U 6 DWDK- R\ & KDS®GIV

7KLY ZHHN KLKO LOWAWDFVIYH FRXUH Z LAIQWRGXFH \ RX VR $P HUFDQ 6L Q/ DQI XDIH <RX Z LADGIDUQ
YRFDEXMU HDMWAG VR JIHHIQIV FRRW/ IDP IO $%& V QXP EHUW DQG P RQH\  DVNIQJ TXHWIRQV VKLQJV
DURXQG VKH KRXVH KREELHV DQG RFFXSDVIRQV <RX Z LAEH LOQWRGXFHG VR ' HDI FX@XUH DQG EDVIF

JWP P DU &RP H SWHSDWHG VR KDYH | XQ GIDUQLQJ D adQJ XDJI H

0',+LUK6FKRRO 7XHVGD\V Z HHNV 30

$0 (5.8$1 6.* 1 /$1* 8%* ( $6/

, QUWUXFVRU 6 DLDK- R\ & KDS®HV

7KLV ZHHN KLIKO LQMAWDFVIYH FRXU/H Z LGH[ SDQG RQ FRQFHSW DQG YRFDEXM®U LQWRGXFHG LQ $6/
7RSLFV Z LAIQFOXGH D WHYLHZ RI DQG H[ SDQVIRQRI $6/ YRFDEXM®U QHZ YRFDEX®U RI DQLP D& DQG
yDURXQG VKH Z RINS@FHp DQ LQWRGXFVIRQ VR FOWLI LHW/ XVH RI VSDFH GXUQJ WRU VAHA@QJ DQG YLVIWZ LY
D' HDI FRP P XQW P HP EHU &RP H SUHSDUHG VR KDYH | XQ GIDUQLQJ D @QJ XDJ H

SWHWHTXIMIW $6/ RUHTXLYDGHQWH[ SHUHQFH
0',+UK6FKRRO 7XHVGD\V Z HHNV 30

0',$&( _ _ P GIDH# P GILW RU _ P GLP DIOHDGXMAHG FRP
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+ HDOK DQG Z HAHW FOWHV | RUDGXOVBIDUQHWY DUH YDXDE®! EHFDXVH VKH\ HP SRZ HU
LOGLYLGXDY Z VK NQRZ BiGJ H DQG VNLAY VR [P SLRYH VKHLU SK\ VIFDODQG P HQVIDOZ HA EHLQJ
I RWHUQJ KHDOKLHU @ HVW BV DQG SLRP RVIQJ @ HARQJ GIDWQLQJ 7 KHVH FOWHV FDQ KHG

DGX@V XQGHUADQG KHDAK UVNV P DQDJ H FRQGIMIRQV GHYH@RS FRSLQJ P HFKDQLVP V IRU

VWUHW DQG EXLAS VRFLDOFRQQHFVIRQV

((1'$71* 9.2/ (1&(
T +$7&$1: (' 2 $63%5(176"

, QUWUXFVRU &DUUH & @MWN 1 Hf WEWAS ' RP HVWIF 9 IRBHIOFH 3 LRNHFW

© H Z LabGLVFXW Z KDW3 RZ HUDQG & RQWROMRNV @N\H LQ VHHQ LHMVIRQVKLSY VRP H RI VIKH VLI QV VRP HVKLQJ
P LJKWEH Z LRQJ KRZ Z H DV SDUHQW FDQ QDYLJ DV VKHVH H[ SHUHQFHV Z VK RXU\ RXQJ SHRS®! DQG Z KD\

WHVRXUFHV DUH DYDLDE® ERVK | RUSDUHQW DQG \ RXQJ SHRS®
0',+LWKBFKRRO 0 RQGD\ 30 )5((

5(-89(1$7.21

, QWUKXFVRRU S5 HEHFFD %UXJ P DQ

([ SRWH LGHDV DQG SWDFVIFHV | RUVRRVKLQ) KDWK HGIHV ' HYH®RS LRXVIQHV | RUJ LRXQGLQJ DQG FKDQOHQAQJ
GDLO VWUHWHV |, QYIVH D FRQQHFVIRQ VR DQ LOWIVIYH DSSLRDFK RI Z HEDHW

0',+UK6FKRRO 7KXUWGD\ Z HHNV 30

1$9*$7.1* 5(6285&(6 7+528* +
6(5.286.//1(66

QVWXFVRU DVK\ %DLADW HRQ ( [ HFXVWH LLHFVRU + RVSIFH 9 RXQWAHW/ Rl + DQFRFN & RXQW

) DFLQJ D VHURXV LGHW Z KHVKHUSHU/RQD@ RUZ VK D QRYHG RQH FDQ GIDYH \ RX | HH@QJ DARQH DQG
FRQI XVHG DERXWZ KHUH VR HYHQ EHJ LQ 7 KHUH DUH QXP HLRXV UHVRXUFHV DYDLIDE®1 VR VXSSRUM RX DQG \ RXI
@RYHG RQHV RQ VKLV MRXWDH\ % XQGHUADQGLQJ VIKH DYDLODE® VHUYLFHV KDYLQJ P SRUMQWFRQYHUDVRQV
DQG P DNLQJ \ RXUZ LVKHV NQRZ Q \ RX FDQ QDYL] DV VKLV FKD@HQJ LQJ VIP H Z VK FOUW DQG SHDFH RI P LQG
7KLV SWRIWDP Z LAWHYIHZ FDWH RSVIRQV [LRP SD@DVIYH FDUH VR P HGLFDOKRVSLFH DV Z H@DV YROXQWAHU
VXSSRUN: H Z LGH[ S®RWH KRZ VR FRP P XQLFDW \ RXUZ LVKHV DQG GHEXQN FRP P RQ P \ VKV DERXWKRVSLFH
DQG HQG RI @ H FDWH <RX GR QRWQHHG VR Z DOV VKLY NRXUQH\ DARQH 7 KHUH Z LAEH SGIQW RI IP H IRU

VKDUQJ Z VK RQH DQRVKHU

0', +WKBFKRRO 7KXU/GD\ 30 )5((

0',$&( _ _ P GIDH# P GILW RU _ P GLP DIOHDGXMAHG FRP
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