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DHP LV 7RROIWRU) LB $ UAW EUQIV
SUDFWFDAQ RWP DWRQ DQG UHVRXUFHV
RJ HWHUVR VXSSRUNILE  DUAW DADQ\
WVMJ H Rl WHUFDUHHU
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DHP LLV DQ DUN FRXQFLO XQGHG RU DQVDWRQ HWEBEQVKHG
1Q,IHDQGE\ &R’ WHARY/ $ @FH 9%eX\VBIUDQG' DQHO

) WWSDWIEN LQ DHP LVXSSRWV DQG UH) XOUWD H KIELW
DUMYWI® Z RINQJ 1Q FEVH SDUEHWKLS Z W D QXP EHUR
RUDQVDMRQY IHAYDY DG RHUSDWEHLY R EXICS DOG
GHYHBS DXAHQFHV IRUDMYAVIP

$V DQ$ W & RXCAIOXQGEHG RUDQVIMRQ DHP LRIHY D UDQIH
R VXSSRWV R DUYAW IQFGAQ) LOFYIGXDIDUYAMXSSRW
VHWIRQY P HORWKIS IQRIP DIRQ RQIXQAQ) G-DRIHV

RSHQ FDQ |RUEXWDUHY UHMGHQRHY [HVAYDOVXEP MMRQV DV

Z HODV D UHI X@UQHZ VBMHU Z ROWKRSV P DWMIFOMHY DQG QRZ
DQ RQILH \RROINRUI® DAY
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7KLY VRROLY GHVLI QHG R KHS \ RX XQGHUARQG
GUIHHOAXQGIQI SDWZ D\ V 11QG DXGHOFHV IRU
\ RXUZ RINDQG IRWPP D UIHDMRQVKIS Z W D
FRP P XQW RI SHHWY

2 (HR WH [WWYAMSV 1Q FUHDMJ D SDWZ Dy IR\ RXU
SUWDAH LV D GHIQQ] R WP V 1Q UHDMRQ i\ RXUZ RUN

$V\ RX GHYHES \ RXUSUDFWFH \ RX DUH Q\NHO \R
HCOFRXQMUD ®WR QHZ WP ICRBJ\ 6 RP HR! WY FDQ
VHP FROXMVQ]

0 DQ R WH\MP V IQWH H SDOUYH IIHG R "DUNAVI®
KDYH EHHQ FROMANG RUIQ 1G] D& RMDV BQJ DV \KH
KDYH EHHQLQ XVH 7 KHUH DUH IXQEDP HQECZ D\ VIQ

Z KIEK W [P SRUBQMKRZ HYHUWR GHYHES DQ
XQGHYABQAQ) R \WWHVH WP V KRZ \WH DUH DSSTHG 1Q
QLIHHONFRQM W DQG KRZ \R DSSO® WHP R\ RXURZ Q
Z RWN

;. HDWDHP LXVHWH \WMP " DURAWILE PR GHVFUEH D UEK DQG
YDUHG [ IHG R SUDRFH \WWDWKCFAGHY EXWY (CRWIP [WWG iR DUIYAY
PRYIQ IP DJH H SHIP HQAIP IRXQGIRRWHZ RN HAWD\

I DG HNAMSHIRQ LQEHSHAGHONACHP D

7KH DUYWIE p\MUP 1V D EURDG FDWIRY \WDWGQFRUSRUIDMY D
P XGMYGH Rl DSSURDFKHV DQG P HAXP V 7KH\WMP IV WHG
KRZ HYHUVR \WWH SUP DR\ RI WH DURNOQ WH FU-DWYH
SUIRFHW DP RGHR! B P DNQJ WDWAKD@IQI HV RUZ RV 1Q
RSSRVIMRQ \R [QE\MDORUFRP P HIFLDOAWKPMUHV

$ YW@ V DUH @\NHO VR EH P RUH H SHUP HQBAOQ (DWUH G\W

UHIDOAXSRQ UHFRI QVDE®!I CDUDWYH IRP V RUMH P D\
LOMUXSVYKH WDAMRCDY D\ V AGHP D IV WSIED® P DGH ERW

EHKIQG DQG IQ IURQAR! \KH FDP HID

. KLBI DO LP SRUBQWMDQG Rl “DUMWILE pH SGRUHV WH
XQTXH SIRSHUAHV Rl DJLYHQP HGEXP  Z H DADHP LVXSSRWV
DQG SUHVHOWZ RIN RQ D@ RWP DW 1LIRP DQDRIXH L O\
VXSHU VR XOWD KLI K GH LOMRQ GLI WBOLP DI HUY



7R VXWELQ \ RXUSWDRWEH IMFDQ EH KHSI XOWR EH DE®I VR VIWDWM \ RXUZ RUIN VR WDW RX FDQ FD@RQ
DQG FRQMEXW VR D FRP P XQW RUQHE RIN Rl VXSSRUAP DGH XS RI RWHY Z RINQJ LQ VIP LMUZ D\ V

WY XVHXOR KDYH DQ XQEHWABQAQ) R Z KHH\ RX Z RX@ @\H R 11QG D SOFH IRU\ RXUZ RIN 1Q REGHUWR
IGHQMA \WH W KW/ARXUFHV Rl 1IXQAQJ IRU\ RXUSUDPWFH

DHP LIV SUP DU® HQJDIHG Z W WH FIGHP D VSDFH DV D SOMRP IRUDMYWI® 7KLY P HDQV \WH VFUHHQQIV
Z H SIHVHOMVSIED@ \INH SOFH 1Q D AGHP D DQG WH DAV Z H VXSSRWDUH SUGFISD® P DNQJ 1B V IRU

FIOHP D H KIEMRQ

. M WHQDP H'DHP L DQ DFLRQ\ P IRU"$ UNADQG ( [ SHUP HQWOD RYLQJ ,P DIHL Z HDOR
DFNQRZ BIG) H WH GHI UHH R Z KIEK “DURNMP RYLQUJ LP DI HUIDQG "H SHUP HOWOI LB LFXEYUHY DUH GMOFW
EXVWRP HWP HV RYHUDSSIQJ | IHGV Rl SUDFWEH



) IRP \WH HDUDHVWWAR H Rl GHYHBRSP HOAMFDQ EH XVH XOR WION DERXWDQ LGHDOVFUHHQIQ) FRQM WRU\ RXUZ RN
7KLV FDQLQIRWP  DQG HQUFK WH FUHDWYH GHYHRSP HOWRI D J LYHQ SURMFW

) L& DUAVYW P DNIQJ Z RWN IRUD FLOHP D FROWM WZ LIOW/SLIFD@ P DNH MIQJ B VFUHHQ Z RN GHVLI QHG VR EH VHHQ 1Q W
HOAMHW WRP EHJ LQQIQJ VR HQG 7KH ZI1@QP DNH Z RN Z MW D ACHP D DXAQHQAH 1IQ P 1QG JDIWHIHG W VHH D I RUVHURY
R 1E V\RIHKHUIURP VWIWR QWK IO D EORNER VSDFH ) 1B DUV Z IQWSIEFD® VFUHHQ WHUZ RINDWE  THWIYDY DQG 1Q

FLQHP D VSDFHV RUHYHQAEDVHG FROM W

%8 FROADVWVRP H YLVXDODUAW Z LGP DNH P RYLQJ [P DIH Z RWN Z W J D@  LOWBXDMRQ VSHFLLED® 1Q P 1IOG 7KHU
PRYIQ) IP DJH ZRUIN P LJKWRWP SDWRI D OUHUVFXGWUH \WH Z RUIN P LJKWEH SUMVHOMG RQ D QXP EHUR P RQVWRY RUWH
P HDQQJ R \WH Z RUN P LJKWEH GHSHQGHQAKSROWH P RGH R GVS@\ 7 KH DUYANP LI KWKDYH CR @HDUILDP HZ RINIQ P 1QG DQG
SUHHU YIHZ HY \R H HWIWHU RZ Q DIHQR 1Q \WMPV R KRZ \WH H SHUIHQAH \WH ZRWN LH ZKHWHU\WH DUH VHDWG RU

WBQAQ) ZDOIQ) RUBMRGHY HW

: HDWDHP LDFNQRZ ®iGJ H WDWiKHH DUH DA D V H FHSWRQV VR WH GHIOHDWRQV DERYH VRP H YLIVXDCDUNAN P Dy

Z HOEH YHY L.OMHWG LO P DNQU 11® Z RUIN WDVWKRXGS EH H SHUHOFHG ILIRP WEIWNR | LQVK DQG VRP HIL® DU
P D ZHOVKRZ RUDGDSVWAHUZ RWN IRUH KIEMRQ LQ J DY FROW W DIWUD | HVWAYDOUKQ

DHP LDQZ D\ V HQGHDYRXW W VXSSRUADURAV VR P DNH WH ERVFUHDWYH GHFIVIRQV |RUWH Z RINWH DUH SURGXFLQJ
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' 662/87,216 DQ H[SHULPHQWDO ILOP IHVWLYDO
3UHVHQWHG E\ DHPL DQG VXSSRUWHG E\ 6FUHHQ
JUHODQG DQG 7KH $UWV &RXQFLO

6HSWHPEHU




7KH EHWZ D\ \R GHFIGH Z KHUH\ RXUSIDRWAH  RUHYHQ DQ IQAYIGXDO
SURWPWP LJ KWWY \R GLYH LQ DQG H SGRUH WH I LH

0 DNH VD SURUINW \R VSHQG WP H JHWID) \R NORZ \WH ZRINR! 11 DUYAV
DQG \WH [ IHG DV D Z KRB * R\R H KIEMRQV DHP LVFUHHQQIY DAY
DQGH SHUP HQEAI® IHAYDY II® P DNHU4  $V DQG \BO! ALHAV® \R
RNHUILG DUYAW 7KLV Z [OXEP DWO EH\WH EHWZ D \R SURSH®
VIWDW \ RXURZ Q SUDFWFH

/REHIIQWR IDP LAIDUVH \ RXWHD Z M WH [IHG \ RX FRXG \INH D GRN DW
RXUZHEVIW Z DWK \KH Z RUNV DYDIOE®! WWURXI K DHP 11}/ “$ BRAWO

) REXVURQIOH H KIEIMRQ SOMRIP Z KIFK UHJ XOWD VKRZ FDVHY
Z RNV IXQEHGE WH $ W & RXQHOKURXIK I MJIQXS W RXU

QHZ VBNWRU ,GHQMA Z RNV \WDWDSSHDOR N\ RX YIVWDWYANYZ. HEVMY
Z DK Z RUNV 1Q IXQY KHHYHUSRWIE®! ,GHQMA Z KDWY \WDWH FIMV
\ RX DERXWD VVSHHLIEF SUIRMPWDQG Z KDWY RX Z DQWIR DRKIHYH DQG Z K\

7RVHH PRH RO II® DUVAV \WH $ WV & RXQROKDYH IXQEHG YIVVKKIY
SDIH R WHUZ HEVW <RX FDQ DOR Z DWK HYHY [l WDVWKH $ WV

& RXCFAICKDV I XQGHG WURXJ K \WHLLS HHOB W/AKHP HRQL) #_+RP H

$@R WLV VKRXE EHILO\R JLYH \ RX D FEDUXQGHYABQAQ) R \KH
VFRSH DQG SRMQIDCR DUYWIE
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4 ' R\RXKDYHDQ JXIGQJ SUQFIS®NV\ RX IRGRZ Z KHQ

FRP P XQIFDWQJ \ RXUSWDPWEH RQ\ RXUZ HEVIW RQ VRFLDO
P HGLD RULQ I XQGIQJ DSSTFDWRQV"

$ 2, W W XVHMIP SG DFFHWIE®G @Q XDIJH R GHVFUEH D SURMIFW

Z MRXWI IMIQJ DZ D\ \RR P XFK Rl WH H SHUHQFH Rl Z DWKIQJ) \WH
P RUGHIQQ) \WH SRIMOIDOUHDAQ) RUP HDQQJ R DZRWN $@R
P\ ZRWL KLIK® FRIDERIDIYH DAKRXIK VRP HWP HV, P D\ LQWWM D
SURMIPVWRUZ RUN RQ MIQGELYIGXD® |RUD FHUBIOQ DP RXQARI WP H Z W
XDERDRLY RQQ) DWYDURXY B HV DQG IRUYDURXV DP RXQN Rl
WP H : WL QP IQG , GRQW HQHWD@® UHIHUWVR D SIRMPWDV P\
I® RUXVH @QIXDIH Z KIFK SHYRCDDVHV WH DXWRWKLS , DOR W
DOG FHAWFRMERIDWRLY RQVRADCP HAD P\ Z HEVWM DQG
DSSTFDWRQY W DANRXIK Z MY Z RUG @P W 1Q SUQIMG SURIUDP P HV
W \KLY FDQ VRP HIP HV EH QLIEXGVR P DIQIIQ 3

)5$1. 6: ((1(< 0$<



&RP P XQIEDWQJ <RXU3 UWDPWEH [V DERXWHQI DI LQJ LOMUHVWQ\ RXUZ RIN ILRP SRIWMOWDA XQGHY FRADERWDWRLY 1P
SWRIWDP P HY FXUDWRY DQG DXGIHOFHY WIRXJ K Z UMQJ RUVSHDNIQI DERXW RXUZ RUN DQG VKDUQJ GHVAY RI \ RXU
SUDFWEH RO@OH DOG HYHZ KHWH

7KLV FDQIQYRH FUHDID DQ DA HEVIWA XMIQ) VRAIDCP HAD \R SURP RM \ RXUSWDRIFH DOG RUVKDUQ) GHILY R
IQAYIGXDCSURWFW IQWH IRP R D3' ) WURXIK D3MRK' HENRU3 UMW . MY 7 KHVH DUH GREXP HQW DERXVWDQ LOAYIGXDO
Z RUN\WKDW RX FDQ VKDUH [Q D YDUHW R FROM W 7KH FRX@ LGFOGH DQ DUYAWNABMP HQND VKRWAM WDERXW RXURZ Q
SIDAFH DER D \M WKDWEHVFUEHV \ RXUDFKIHYHP HONV D ®J@H WSIED® D RCH RU R VHOMGQFH GHVFUSUIRQ R \ RXU
I® DQGD BQHUM GRSV D FBDUVXP P DY R DQIQAYIGXDAI® RUZRWN

7 KHVH W W FDQ KHS SRMQIDAXQEHY 1B SURIWDP P HY FXUDRY DWW SUR HWIRCD®Y DQG DXAHQRHV \R JDIQ DQ
XQEHYABQAQ) R\ RXUZ RIN WH LQMQIRQY EHKIQG\ RXUSUDRWFH DV Z HODV DQ. UHRXUIQ) \KHP HV RUDUHDV R! QUMWY

3 XN P H DQG \WRXJ KWOR HDFK R WWHVH Z LOHQUEK HQJ DI HP HOAZ W\ RXUZ RUN DQG RSHQ XS SRWIELDIAV |RU
LOMBUHBARQ DQG HQJ DIHP HQW

$VHOHZ KHH Z HVWRQI® HOFRXUWDI H\ RX R VSHQG WP H UHDGIQJ KRZ RWHUIL® DUNAN Z UMW DERXVDQG

FRP P XQIFDW WHUSWDFWEH / RRN DAKRZ WH VAXFWUH WHUZ HEVIW Z KHQ EXLEHQI RUDP HQGLQJ \ RXURZ Q
DQG XVH Z KDW RX GDLD R VWHQI WHQ DQG UH LOH GHVFUSWRQV RI \ RXURZ QZ RWN I LQ GRXEVWNHHS WILQIV DV
VIP S®! DQG DV GLLHFWDV SRWIE®!
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2 CHR WH SUQASD D\ V DUYWI® P DNHWY FDQ VKDUH GHBIY R D VSHFLLE SURMPWDWAELHUHQAARU HV Rl W GHYHEBSP HQAY
\WURXIK D3' ) IQWHIRP R D'3MK' HANIRU3UHW . W 7KV FDQEHDQ WWMIQJ ILRP  SDIHV GHSHQAQ) RQWH Z RN
EXVWKRX@ IQFGGH VRP H EDVIEV DERXW RX DQG\ RXUIL®

3UHSDUQJ D3' ) 3MWWK' HEN
QDQIQUWDCEKDVHD 3" ) 30K ' HANFDQEH H WHP HO XVHIXAQ FRP P XQEDMZY \ RXUSURMIPVWR SRMQIDOXQGEHY
FROERDRY SDUGHY H KIEMRY SURIWDP P HY RUFXIDRY 7KLY IV D GREXP HQAKDVW RX FDQ DQG VKRX@ UHYIVH DOG

DEDSWRYHUMP H GHSHQAQI RQ Z KR\ RX DUH WKDUQJ W2 W . HHS MWDV MP S DV SRWIEE! LOMD®D DQG DAG HBP HQWV DV
UHT XIUHG

7KLY GRFXP HOWFRX @ LOFOXGH

* <RXUQDP H FRQEFWQRUP DURQ DQG @NR\ RXUZ HEVIW L \ RX KDYH RCH
o <RXUYR DQG RU$S WIVANG \BMAP HQW

e $' HVFUSIRQR WH SURMPWR DSSUR] Z RGV

e : KHQUHBYDQMRP H EDFNJ URXQG R WWH SURGXAIRQ Z KHUH\WWH I 1V EHQJ P DGH FRMERIDWRY VRP H UHVHDUFK RU
TXRMV \KDWQIRP DQ XQGHWABQAQ) R \WH SURVMPWKRZ \WH SURMPWIW IQR \KH GHYHBSP HOAR \ RXUSUDRFH DV D
I DAUYWDQ. IXQAQ) \ RX P D KDYH 1Q SOFH HW

o 6V IURP DQ WMANRRIUH RUIP DIHV R UHBIYDQAHVHDURK P DWUDO
o (WP DIMG GXUDMRQ R \WH 1P



3') 35(66.,7
$ WD WUV HWHO RQFH WH SURMIPWLY FRP SGMW \ RX FDQ UHYLVH WH 3 WK ' HFN VR WDWMEHFRP HV Z KDWY WSLED®
GHVFUEHG DV D 3UHW . IMRU( GFWRQIE 3UHW . IW( 3.

7KLY IV D YHY XVHXAERFXP HQAKDVW RX FDQ XVH [Q D YDUHW R FRQM W EXWEDMEXOWD Z KHQVHRXUQ 1B THMYDOVFUIHHQQTV IR RXU
SURMPW7KLY 3' ) Z ONSIFD® FRQEIQ DA DOG DAQRUP DIRQ\WWDVWD SURIUDP P HUP LI KWIQG XVH X KHQW Q) \R 110G D VERWRU\ RXU
B 1QWHUIMIYDORUHYHQN

7KLY GRFXP HOWP L] KWOQFOXGH

e <RXUQDP H FROBFWQRUP DIRQ DQG @IN W \ RXUZ HEVIW L \ RX KDYH RQH

o <RXUYR $WNAY 6\BAMP HQN

e SHBIYDOM® IQR HJ ) 1B 708 <HDU ) RUP DWIL BHBIYDQN &RXQN 5XQQQ) 71P H
¢ $)IP /RI@H RU VHOMQFHVXP P DU R \KH SURVIFW

¢ $)IB 6\CRSVY D BQHUGHVFUSIROR \WH I® R DERXW Z RWBV

e 1DPHVR DQ RUDO@XQAQ) VRXUFHV

e 1DPHVR DQ RUDOQFRMERDWRY SDUGHY HW

e MY IRP WH IIQVKHG P

e $ 7UDGURUH WDFWURP \KH IO

e ,QVRP HIQABGQFHV D SDWZ RG SURMPG TN IRUSURIUDP P HY \R YIHZ \WH [P 1QIX@
e 5HHHEFHWR ZKHH\WH LG UHFHYHG W SUHP IHH ORI DQ. VFUHHQQ) V WDWKDYH \BINHO SOFH \WHUHDI VMU
e 4XRMVIRP DQ UHVIHZ VR WWH LB RU\ RXUZ RN IQ JHQHIDAL UHBIYDQW

$ ZHOGHMIQHG3' ) 3IWK' HFNRU3WHW . IWKRX@ QRWVEH Q) RUFRP SCFDWG ,\ WY MWW\DERXWKDUCQ] 1P DJ HV DQG
FRP SH@QJ THDWXUHV RI '\ RXUZ RINWR FODUD FRP P XQUIFDW \ RXUYLVIRQ DQG DMDRFWOMHVWOQ \ RXUSURMFW



 +$7 '2(6 $ %2 /22. [/, (" $ ER VD FROAMH EIRIUDSKIFDO
SDUDJ UDSK ZRGY WDWVHYHY R IQARGXKFH \RX DQG \ RXU
DFFRP SO/KP HQW Z KIB! DOR SUHVHQIQ D FRQM WRU\ RXUZRIN $ EIR FDQ
ICFOGH \ RXUHGXFDMRGDOEDFNI IRXQG HVS L \ RX DUH DQ HP HUIQ) DUYW
DQ  UHBIVDOWILE P DNQJ H SHUHQFH DQG VYD RUUHFHOAHYHOWN Z KHUH
\ RXUZ RUN KDV EHHQ VFUHHCHG

$ ELR LV XVXDD® Z UMMQ LQ WH WILLG SHWRQ

- +$7'2(6%$),/0 $57,671667$7(0(17/22. /,. ("

$ IO DUYAY ABWP HONY D FRQFIVHD Z UMIKQ VXP P DIRQ R \ RXUZ RN
DQG VKRX@ HP SKDVIVH \WH \WHP HV 1O\ RXUZ RUN DV Z HODV \ RXUDWYAIF
IOMQIRQY 7 KLY GRHV QRACHHG \R EH RYH® FRP STEDWG RUZ UMIHMQ 1O
DFDGHP IE OQIXDIH 7KH P RAWFRP SHAJ I DAY \ABMP HQW DUH
RIMQ Z UMKQ IQWH Il DUNVAY RZ Q YHIDFXOUDQG VKRXG RITHUWH UHDGHU
D AUHPWOWLI KWOR \ RXUDP EMRQV DV D LB P DNHU 6 RP HIP HY IV XVHIXO
\R XVH \WH YRIEH P HP RV DSS \R UHFRUG \ RXUWIRXI KW DQG WDQUFUEH \ RXU
VMR HOVURP WHVH $ WMWR  \R  ZRUBY VKRXG EH HQRXIK \R
FRQYH \ RXUWRXI KW

$ IO DUAMY WIMMP HQWY XVXD@® Z UWMQ LQ WH | LLAMBHI/RQ
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$ @IGH LD YHY EUH  XVXD® RCH VHOMQFH VXP P DU
R DI® \KDWABMA \KH FHORMDOKHP H RUYIMRQR! \ RXU
P RWQSURVIAQ) D EUH A QRSWY DQG VRP HIP HV
ICFOAQ) \WWH Z IGHUIRD® Rl \ RXUSUDRIEH \R AP XO\WA

QMW

VAFDQ EH D XVH XCH HUFLVH \R WBUWKIONIQ) DERXV\D
®J @OH HYHQ Z KHQ D SLRMPWY \WWMTILQ GHYHRSP HOW

- +$76+28/' $),/0 6<1236,6/22. /, (" $ IO
GHVAUSMRQ DOR NQRZQ DV D MQRSW IV D FRQAMH
VWPPDY R D B V FHOMOFRGFHQV DQG \WHP HV WV
RIWWQ XVHG \R JLYH YIHZ HY D EUH 1O KWOQR Z KDVWKH (1B
IV DERXW 7KHVH DUH VRP HIP HV QHHGHG IRU VFBHHQQIV
DEGHG \R QAL V RQ Z HEVWMY HWY

5 HDFK RXVWIR RIKHLY | RUIHHGEDAN DQG LOSXWRQ \WHVH
\M W ,| SRME® DVWN VRP HRQH HOH Z KR NQRZ V\ RXUZ RN
\R\BNH D GRN Z KHQ GHVRUELQ) D SURMFW
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ZHEVMM [V D XVHIXOZ D\ \R QUHPWSHRS®! \R \ RAUSRMRIR R 6 SHDNIQJ DERXW RXUZ RUNIQ D SXETF VSDFH P LI KVWDWILAWV
ZRIN $ JRRG ZHEVMWM GRHV QRWQHHG \WR EH RYH®  [HHOEDXQID EXWRYHUMP H DOG Z WY SUDFWFH DQG UHVHDURK
FRP STFDMG ZIW ®W R SDIHV ,\WAKRX@ IQFOGH FROBFW  \ RX FDQ TXIEND GHYHBS \WHVH VN DOG VSHDN P RUH
GHBLO \ RX DUH FRP IRWMIE®! VKDUQ) SXEGF® DER \RXUIP  FRQIGHQ® $WWQGDVPDQ I PDNHU4  $VDV\ RX FDQW
DUYAY \ABMP HQW DQG P RAWMP SRMBQ® VKRZFDVH HDFK R SIENXS IGHDV IRUKRZ. \R \BIO! DERXW RXURZ QZ RINIQZ D\ V
\ RXU IQAYIGXDO PV SIHHDE® ZIW & @HY VA GRSVHV  \KDWP DNH VHQWH \R\ RX

WDIGLY H WDFW I DYDIDE®! RU FDSWDMQY IPDIHV $GG

IQRP DIRQ RQ ZKHH WH ZRW KDV VFWHHCHG DV WDW  ,Q FRQYHWDWRQURUSDCQHOAVFXWIRQV DIHD JRRGZ D\ W
KDSSHQV ,QFACGH @\ W\ RXUSXETF VRADOP HAD FKDQHY' VSHDNIQ D VWY WDWHHY GW SUHWXUWHG \WH SURVHCHH

Z KHUH UHBIYDQN R\ RXUSHHY RUFR®DI XHV FDQ IHHCHOFRXUDIIQ) $ XAHQRHV

DUH NHHQ R KHDUDERXW RXUH SHUHQFHV DVD Il® DUNYMWDQG
+2: 6+28/' ,86( 62&3%/ 0(' ,$" QVFRYHUKRZ \ RX FDP H\R P DNH WH Z RUN IWFDQ EH KHSIXO
0 XFK @\H D Z HEVMAM XMIQ) VRADCP HAD \R SURP RWM \ RXU \R UHP HP EHUWKLY Z KHQ\ RX [HHOQHYRXV

Z RIN GRHV (RWKDYH W EH RYHW® FRP STHDWG 8 VH FBDU
IP DIHV R\ RXUZ RINWR SURP R VFUHHQQI'V DQG HYHOQW Z W &OUW RYHUFRP SO W LV D XVH XQJ XIGH W CRMNR JHW
VKRWM W, WFDQ EH XVH XOR GRFXP HOAZ RUNWV 1Q SURJUHW WR FDXJ KWKS Z W N RQ RUWHRY  DQG IRFXV RQ WH

RUIP DIHV IRRP  UAMHDUFK P DIMUDO$ GG @V 1Q\ RXUEIR R 1P SRUDQNDVSHRW R \ RXUZ RN DQG WH DVSHRW R\ RXUIP
XSHRP 1Q) HYHQNV RQ\ RXUZ HEVMW O DINH VXUH \IR \J \ RX Z DQMH DXAHFH W HQIDIH Z W FRVHD : MW\ H DQG
DWRADWG FRMERIDWRY RQD DQG W DANQRZ BIAIH IXQAQ) RU  SUDRWFH VSHDNQJ 1Q SXEQF DERXW RXUZ RINZ IQHRP H
VXSSRWY RX P LJ KWKDYH UHFHLYHG iR FUHDWM \WH Z RUN DOHD®
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2K D WH DIOKDO SFHHZ K H QZ D Y L UMAW VRIX@JIF R O O BD M
DSSOWEGHOHRBORUW POAXFIKKVBRVVLEBEBMWMLGHQ
H[KLE L VW RRO@IDER KRG/ O RV K HR/SS R U W XVQHLQHR |
EHDIHZ R QWKW Y HI\H DD K H DVARL WIRRW RD YIHG HD \
SODQOWRRMVSRVVLERXIWPHW KALRB QW IL®RWXDW \
K D UDBWL UW W\ MDRL Q\B KED QBHRIDGP LZR UDNQ ® FW X [
FUHDVBRRXEWP L Q GWKFOU H BRI Q G DB UR X U VWM IOD \
D O O\RZW B FW X ¥ O GWHK\W L PMRR F XR/OM X P YN L @R U N
UDWKHU WKDQ FRQVWDQWO\ ERPEDUGLQJ \F

$QRWW K UQKBRMO DA RL QWR SH Q LIDQ & O P FDYLH/D W
WPVMUHBRBDAWBHWR X LD FRXW K HLJE R Q Q B EWPKR U H
SHRSAMKIHHEBEWR O WR HSSW B D \Z HW K D\R X8 H H U
DUPDNLOKLOKQG ILGI[WWHORHOSLXRXDSSOLFD)
DUXQVXFFHER (EAN| UDREXYRR XV @ OFMR P HW KWG
G R H VKDUYMMR HV KK J K iE X VARV \WB K R | H V VHLTRQLS® H
+DYBELLGHD GRIRUWR Q [OMW G JFHR\Q V W B RWQN R
WKLRUWHDWDRERXWOYLOVUXERPHW LRKEHWWKLQ.
FRPH RXW Rl WKHVH OLPLWDWLRQV 3
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7KH $ W & RXQAIQY \WH QDURQDQ) RYHP HOAIHQR IRUIXQAQ] GHYHEBSIQ) DQG
SURP RIQY \WH DWW 1Q , IHDQG

7KH $ WV & RXCACY RUW \RE GHYHEBS \WH DWW 1O, LIHDQG WURXI K IXQAQI VRKHP HV DQG
|REXVHG VXSSRW DFURW D QXP EHURI DUNRUP V DQG DUW SUDFWFH DUHDV

7RVHH DOKH DMRP VVXSSRIMG E\ 7KH $ WV & RXQFIOMMWAIY SDIH Rl \WHUZ HEMVM
7 KHWH IQFAGCH $ UFKWRXUH & IUFEXV ' DGAH ) 1B / MADWUH 0 XME 2 SHD 7 KHDWH
DQG 9 IVXDGh W

DHP LLV SUP DU® IXQGHGE\ 7KH$ UV & RXQFLOMURXIK $ UV * LDQW XQGLQY

. KL®! WHH DUH ®W Rl GUITHHOAZ D\ V R IXQG\ RXUZ RINDV D IL® DUNWDHP LLY
P RVWAIDP LIDUZ W WH DZ DUV P DGH DYDI@ME®I \R L& DUAW WIRXIK ) L DWIMH
$ UV & RXQFLO

DHP LY RCH Rl VHYHUDCRU DQVDMRQY VXSSRUNMG B\ 7 KH $ WV & RXQAOMURXIK ) LB
VWY KHSIXOR UHDG DERXW KH $ WV & RXQAQY UR®I 1Q) 1B _RQ\KIY SDIH R \WHUZ HEVIVM

7KW IV QMGPWURP 7 KH $ W & RXQFIQV URBI 1Q 9 IVXDCH WV Z KIEK \ RX FDQ UHDG RQ KV
SDIH R \MHUZ HEVIVM



$VDILP® DUNMDNH GHFIMIRQ R P DNH EHRUH\ RX WBUWAZ RINQJ RQ DQ DSSTFDWRQ |RUIXQGLQ 1LRP 7KH $ WV & RXQFLALY Z KHWH
DQG KRZ \ RX VKRX@ DSS®

7KW IV Z KHH WYV RXHDOR VSHQG P H \WKICNQI DERXWZ KHUH \ RX Z RX@ ONH R VMYDW \ RXUSIDRIFH VHH 6 HARQ R WKLY 7 RROIW

$V QVEX\WHG \WHH
W/ XVH XOR KDYH DQ XQGHYABQAQ) R Z KHUH\ RX Z RXG @H \R 11QG D SOFH IRU\ RXUZ RUN1Q RUGHUWR IGHQMA WH W KW/ARXUFHV Rl IXQAQ)

|RU\ RXUSUDR¥FH

) URP \WH HDUIHWAR H Rl GHYHBSP HQMMWFDQ EH XVH XOR \KIQN DERXVWDQ IGHDO/FUHHQQ) FRQM WRU\ RXUZ RIN 7KLY FDQIQRWP DQG
HQUEK \KH FUHDIYH GHYHESP HOAR! D J LYHQ SURMIFW

) L DUAW P DNLQJ Z RUN | RUD FLOHP D FRQWM WZ LA@WSLED@ P DNH VIQJ B VFUHHQ Z RUN GHVLI QHG \R EH VHHQ LQ W HQWHW 1 LRP
EHILQQIQ] VR HQG 7KH Z I@P DNH Z RINZ MY D AIQHP D DXAHQFH IQP IQG ) IO DUYAN Z @WSIED® VFUHHQ \WHUZ RINDWIE |HAYDE DQG
1QAGHP D H KIEMRQ VSDFHY DWBDVWQ WH [IVWOQBCFH 7 KHVH DUAYW VKRX@ DSSO® R WH $ UV & RXQFLOMURXIK ) / 0

%8 FROWDVWWWRP H YLVXDCDUMAN Z L@P DNHP RYIQJ [P DIHZ RINZ M J DAY [OWBEIMRQ IO P LOG 7KHUP RYIQJ [P DIH Z RINP LIKW
IRPP SDWR D @UHUVFXGWUH WH Z RUN P L KWEH SUHVHOMG RQ D QXP EHUR P RQURY RUWH P HDQQ) R \WH Z RUN P LI KWEH GHSHOGHQW
XSRQWH P RGHR G\VSD\ 7 KH DUYAMWP LJKWKDYH QR GHDUIUDP HZ RUN IQ P 1QG DQG SUH HUYIHZ HY \R H HWHURZ Q DIHQR 1QMWP V R
KRZ \WH H SHUHQFHWH Z RN LH Z KHWHUWH DUH VHDWIG RUMBQAQ)  Z DOIQ) RUBMRGHY HW 7 KHVH DUYAW P D\ DOR VKRZ \KHU

Z RIN1Q D FIQHP D FROM VEXWZ KHQ WHUILIAMBURUMY 1V J DALY LOABTIMRQ WHVH DU VKRX@ DSSO® R WH $ UV & RXQFLOMURXJI K
9,68%/ $576









































































































