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6 WISV VR 964\ HU& RQUXOIMRQY 7 KDA& RQYHIW
([ SUHERWBIFWEHY | RUFRQGXFWQ) WH VWSV RI D94\ HU& RQUXOARQ VR GHP RQMIDM\ RXUSURI HWRQDDP  DQG KHS \ RX FBRWH
Z IW DI QHG %\ HUS HSUHVHOBARQ $ J UHHP HQWE: RIDERIDM Z IW | HIRZ DI HQW VR FUD\VWEP S®! VFUSW DQG DSS® 964\ HUE RQVXGIMARQ
WN@ VR FDH WXGLHY

$,3WRP SWQJ / CE
7 KV RSWRQDOBDLIQ] VAWMRQ Z LAKHS \ RX P DAMUS , SURP SWRJ VR KHS \ RX VENH\ RXUEXMOHW VR WH QH WBIYHO< RX @H S&UH \WH
&5,7 IRP XO DQHMEQKHG | IDP HZ RN RUJ HQHIDAQ) EHWAU P RUH UHBIYDQWHVSROWHVIURP $, VRREY VBIERUHG VR \ RXUEXMOQHW QHHGV

(DFK $, 3URP SWQ / CE Z 1@ REXVRQDVSHFLLLE RSIF : KHWHUWY.DMEPAWY QHZ GDGV QXUNUQ) H MAQ) RQHY RUGHIYHUQ)
H FHSWRQDCFAHQAHEH \ RX FDQDBS® $, H 1 HPRYHD DFLIRW P XSG VI HVR! \ RXUEXVIGHW

YXLAB < RXU$ , 6VIZFN

© 1QQIQ) 1Q UHDCHWEMM VQWERXWKMQI P RUHS ,f IVV.DERXWKMQD WH W KV , | RUMH RE ,QWIYZ RIWKRS \ RX @WEYWR EXICB\ RXU
SHYRQOOIS, ' UDP 7HCP " B\ P DIFKIQU VRRO VR WH VIV WDAP DAMUP RAWIQ\ RXUEXVIQHW < RX @vHH WUHH SRZ HUXORROYF

3HSG[ W & OXGH DQG & DQYDf 1Q DPWRQ DQG BOQKRZ R XVHWIHP | RUMVHDUFK SUDPWEH DQG P DN % WH HQG \ RX@NQRZ

H CPWD Z KIEK VRRY EHRQJ 1Q\ RXURZ Q$ , WIFNDQG KRZ R SXWKHP VR Z RINUWI KWEZ D VR VDYH WP H DB VP DUMU DQG WA DKHDG RI

WH FRP SHANRQ

&(1785< 0 &/$662) 7+( 0217+
) CFLOBMG E\ WH G\ CP IF GXR R $ GOP 6 RXW DQG & DADQGD* DIMIR & MWR WHO RO Z L HDXUH FROMOAGHWI QHG R KHS
HQKDQFH\ RXUNQRZ BIGI H IQFUHDVH \ RXUFRQI IGHQFH DQG EXIAB WH VNG HWHMDO RUDWUYIQ) EXVIGHW ) IRP - EXVIGHW SOQQQJ \R BDG
JHQHIDWRQ DQG EH RQG $ GOP DQG & DWH Z LOHBNYDM WH GDUIQ) H SHUIHQFH B\ @ HUQJ 1Q WHUH SHWH IQWH DUHDVR| FROFKIQ) DQG
WFKQREU\  KHSIQJ \ RX WR | REXY RQ WH DPAYIWAY WDABDG VR UMVXAV Z KIGH KL KO KW EUDQG VSHFLLEE VRRYY DQG UMVRXUFHV VR KHES
VIHDP @QH DG M WP [} H\ RXUEXVIQHW | RURSWP DOSURGXFURQ

(;3%1"

0 DQ QHZ ® AFHQVHG DJ HQW 1 1QG WHP VHOHY BRWWXQUXUIH RI Z KHUH VR EHJ IQ RUKRZ. VR WUYH LQWIV G\ QTP IF IQGXVW &(1785< 0o
FDQKHS Z W WDVIXIE DVIMRQ) EXMIQHW IRXQEDARQIQ(; 3$1'  DQRSWRQUAQARGXPRY SWIRIWP G-MJQHG\RZ HBRP HQHZ DIHQW
VR UHDCHWDM 7 CNH WH | HIIANAMSY VR VAW RDY EXIQS\ RXUGDWEDVH OXQFK GG J HQHIDARQ W WP V DQG VKDUH\ RXUYDOXH Z IW.
SRMUWDCFAHQW ) DFIOMRU BIG VAWMRQV Z L@ XIGH\ RXWIRXIK D(; 3$ 1" SDUAFISDOWZ RINERRNIX@R DPWIWHY GVFXWIRQ
TXHWRQV DQG UHDOZ RUB VFHQDURY WDANHWCRAYIWAY 1Q P RARQ DQG FDQ SUIHSDH\ RX IRU; &(//(5%$7(0

- &(11(5$7(0

8 QBRFN\ RXUSRMQMDOR KHS EXICS DVWWDG DQG VXWBLQDE®! EXVIQHW Z KIG! QHVE RINQ) Z W DIHQNVDFIRWWH & (1 785< o EWDQG

© KLB! IWFDQ VENH\ HDLY VR BDLD WH VEPWRY DQG VRREY WDAP DNH DI HQW VR VXFFHM XO\ RX FDQ DFFHM/ WHUMHFUAVIMURX K \WWH

FRP SUHKHQUYH UMHDURK 1Q; &(//(5$7 (0 / HDUD WKDUH DQG P SGP HOAEHVASDPWEHY | RUVHWIQY JRDY FRP P XQIEDWQY \ RXUYDOXH
JHQHDWY BDGV DQG VHYIFIQ) FIHQN $ FFHW.JDP H FKDQI Q) URVRXUFHV WDAQFOXGH @/H | DFLOMBRU BIG RSWRQDOHWRQY WH VFUSW
EWY GDOQ VIGHRY LOMIPWYHWRIDY DQGVR P XFK P RUH 6VBW RXU; &(//(5$7(0 MXWH B\ UHIMMIQ) WRGD

* HMQU 6VEUMGZ VK $ ,

$, IVJIIYIQU \ RXUFRP SHWRWY/ H WDKRXWHYHY Z HHNZ KIB1\ RX UH WO UMQ) QM) GHVFUSWRQVE\ KDQG 7KIVG QTP IE

P IQX\WVHWRQKRZ VKRZ $, VRRY @NHO [FLRVRI W& RSIERWFDQWDQM RUP \ RXUUHDCHWEMM EXVIQHW I URP WP H FRQUXP LQJ VR WP H
RSWP [} HG <RX @HH QYHGHP RQMADARQVR! $, FUDAM QM) GHVFUSMRQVDQG IRGRZ XS HP DY 1Q VHFRQGV BDLD SUDFWFDO

SURP SWQJ \MDWJ IHV DQG GIVFRYHUWH | RXU W H HYROMRQ I URP $, EHJ LQQHUVR VDM IE SCWgHU:  DINCZ D Z MK DFRP P VP HQWR
JLYH WUHH VSHFLLIE VNVVR $ , WIY Z HHNDQG UHF@IP KRXW | RUKLIK  YDOXH FTHQADPWY I

QARGXPVIRQVR 5,6
* HADQRYHYHZ R KRZ WH5,6( SOWRWP EUQIVO R L RUNVO VRRY LW DP RUIHVAHDP @QHG H SHUHQFH 7 KLY VMWIRQ KLI K@ KW KRZ
DXVRP DARQDQG $ , | HDMUHV FDQ KHS VXSSRUAGDI® EXVIQHW DPAYIMHY DQG UHGXFH P DQXDCH | RWW

| HDG* HQ 62,

& XORYDAQ) DVSKHHR! 1Q OXHQFH LV DI QULLIFDQWBDG J HQHIDARQ VRXUFH | RUHYHY DI HQWDQG FDQ EH P RUH H | LFLHQANDQ RWHUIRWP VR
SIRSHAWY ,Q/HDG* HQ 62, \ RX@GYHIQR SIRVSHAMY SUQFIS®N DQG GHYHERS D SMQ | RUFRMMMOWYDOH GUYHQ FRQEFWZ W
\ RXUVSKHH ) DFLOAVRU BIG RSWRQDOMHWIRQY Z @ XIGH\ RX 1Q VHMQ) DGO® FRQAFW RDOWH WP QI $KHDGWDWK™ DQG UHP RYIQU VHD
GRXEWM WP DAY LQJ \ RXUGDWEDVH DQG FUHDAQ FLP SCLIQVIRUN RXUVSKHUH 7 DNH MY XUKHUE\ H SGUQ) DEGMRQDOUHVRXUFHY ONH
GDOIQ YIGHRY DQG WH J RODSIRWFVRU* HAHDG, VR VHAKS DBDG J HOHIDARQ M VWP WDAKHSV\ RXUEXVIQHW \RDU

0 LQGVHW& RDFKLQU
7 KH VRXJ KHVAWIHDOHVAM P DUNAVIRQ HDU LY WH | LYH LOFKHV EHVE HHQ\ RXUHDLY 6 XFFHW 1Q UHDCHWEMM UHT XIUHV D1 REXVHG P LQGVHW
VADMI IE SOQQQ) DQGVHD DFFRXQWELDNf DOR! Z KIFK FDQ EHRYHZ KH® LQJ VR QDYLI DM RQ\ RXURZ Q 7 KH JRRG QHZ VIV\ RX GRQW
KDYHWR % NRIQIQJ 0 IQGVH& ROFKIQU \ RX FDQEXIES P RP HOMP  J OIQ FRQIIGHQFH DQG MIQ DVXSSRUAYH QHE RINRI SHHW JXIGHGE\ D
& HIMIHG & ROFK WDAFDQ SXW RX RQWHWIMPRY VR UHCFK \ RXUJ RDY



0 R LP SUHWo ,QWRGXFVIRQ
* HADQ LOARGXFMRQWR KRZ WHO R LP SUAWO P DINAWQI SOAMRWP  FDQ KHS VXSSRUASURSHWV P DINAWQI HITRW 7 KLV VWMRQH S&RHV
KRZ WP SOWV DQG EXIO ) VRRE FDQ DIMWAZ IW SURGXFIQ) QAN P DINAWQ) P DMUDY P RUH H | LFLHQWD

0 R L QIDIHo (P DLOD DINHAQY

(P 00D DUNHWQ) LV WH VHFRQG IQWH O R{ I{ QI Ho  VHURV 7 KLV VHVWIRQ GHP RQWDMY KRZ VR VHWKS HP DICP DUNAWQJ FOP SOLIQV VIXFK
DVKRIGD. GUS FOP SLI Qv DQG RWHWY VHQG H8. DLBV DQG FRQQHAV RXUFRQUFW Z WK SURSHUV XSGDWAV FDEBG 1) DYV DQG 6 DYHV
6\MGHQW Z LGKDYH WHUEHWBDLQIQ) H SHUHQFH IQWIY FRXUH L WH. KDYH DDHDG\ FRP SGMWG0 R I{ QDI Ho 0 OIP JH<RXU62 ,
DQG | RIRZ HG WH VXJ J HMG WSV VR VHWS DQG RU DY} H WHUFRQEFWEDREDH

0 R L3WHVHIWIXI@LQI DYX\ HU7 RXU
7 KLY VHWMRQ IOARGXFHV 9%\ HU7 RXW DQGH S®RHVKRZ WHO R L3UAVHOW VRROFDQ KHS VXSSRWEX\ HULOWMUDPWRQY / HOQ KRZ \R
RU BQ HSURSHW GHVILY P b5 URXWAV DQG FRFWFAHW HHGEDFN VR VXSSRWEX\ HUFRQYHY/DARQY

2 SHQ+RXVHV7KDA RN $ WADFW( QIDJH & RQYHIW

2 SHQ+ RXVHV FDQ EH D YDOXDE®! P DINHWQ) RSSRUMQIW VIR \WDMJ IFDTD SRUMRQ ERW WH QMQ) $1° \ RXUEXVIGHW 1Q WH VSR KW
© KHWHU\ RX DUH WH QMQ) DI HOARUWH 2 SHQ + RXVH DJ HOW RX FDQ GIYHUDI H 2 SHQ + RXVHY VR VAHQJ WHQ UHIMRQUKLSY Z W, VHEDAY
FUDM QHZ IHDMRQWKISVZ IW KRP HEX\HY $1' EXIGB\ RXUERRNRI EXVIQHW

QWL RSWRQDCFRXWH Z H@I RERZ WH 2 SHQ+ RXVHV SDK R GVFRYHUEHWSLDPWEHY | RUP DNHWQ) SUHSSIQU KRWMI DQG FRQYHWY)
UHVX@V WDAFDQ KHS \ RX P DNHWH P RWMRXWR \ RXU2 SHQ + RXVHV

3RZHUSSIQ7+5((  (BVDM<RXU* DP HZ MK KH&HQWXU o

%ADQG & XUDMG 7 HFK 6 VBFNS QERFNWH | XGBRWMQAICR WH \WFK DQG GDLIQ) HFR IMP RITHHGE\ WH&(1785< o EWQG QWL NP
SDFNHG VHWMRQ EXIOVIRXQG WUHH VP S®1 YDOXXHV (P SRZ HP HOW* IRZW DQG-R\ : KHWHU\ RXUH QHZ VR WH QHVE RINRUGRNGQD \R
VKDLSHQ\ RXUHGIH \ RX@H SRHKRZ WHH\RRY, IQFOGIQI WHO R RN 3URGXFWS XM YRRWSRZ HHGE) / RQH: RD
SHDBDMIHGDQG 7+ ( * 2/' (1 58/(50 , DUHGHWI QHG VR KHES \ RX HBIYDW \ RXUEXVIQHW P DUNHWP DUMUDQG GHIYHUH, FHSWRQDO
VHYIFH : HQY DDOIWWRXIK WHE&(1785<  3URGXPWIW + XE VSR KWAH UHVRXUFHV DQG VKRZ \ RX Z KHUH R 11.QG GDUQIQ) WDAP HHW
\ RX Z KHUH\ RX DUH / HDYH Z IW{. CFWRQCE®! VENHLYZ D, V DQG WH FRQ IGHQFH VR SXW RXURRY VR ZRWN, WH&(1785<  ZD

3UFIQJ &RQILGHFH 9L VKH&O $

,QDP DINHWRI RQIOH SUFIQ) HVWP DMV DI HQA R WIQ QHHG VR J XIGH WHUVHEBAY VR DP DUNHWGH LQHG SUFH IDKHUWDQ RQH I LRP DQ
DORUP RQDZ HEVWM + RQH\ RXUMNGY 1Q FUHDAMQ) VRAG DQG DFFXUDM SUELQ) HVAP DMV | RU\ RXUFRP SDUDE®! P DUNAMDQDOVHY Z WK
&(1785< 0 V3UFIQ &RQUIGHFH / HYHIDI H RSWRQDA DFIOMRU GG VAWRQY VR EXIAS \ RXUFUHGIELOV DV DSUFLQ) UIMVRXUFH E\
GDOQI R P RQVRUFXUHAP DINAWFRQGIMRQY UHFRI Q1] HHP HULQJ P DUNHWAHQGY XVH DYDIME®! SUFIQ) VRRY DQG IGHQM\ WH EHVW
FRP SV YRRV RXUSUFIQ) SRZ HUZ W 3UFIQJ & RQIIGHQFH\RGD.

3UFIQJ &RQILGHOFH 0 DAMAUVKHO DINHW

,QDP DIN-VRI RQIQH SUFIQ) HVWP DMV DI HQW R WIQ QHHG VR J XIGH WHUVHEBAY VR DP DUNHWGH LQHG SUFH UDIKHUWDQ RQHIURP DQ
DORUP RQDZ HEMWM + RQH\ RXUMNGY [Q FUHDAQ VRAG DQG DFFXUDM SUELQ) VWP DMV | RU\N RXUFRP SDUEE®! P DINAWDQDO VHV Z LW
&(1785< 0 V.3UFIQ) &RQIGHYFH / HYHII H RSWRQDA DFLOMRU BIG VHVWIRQV VR EXI@S\ RXUFUHGIEIMN DV DSUFIQ) UHVRXUFH E\
GDLOQI R P RQVRUFXUHQAP DINAWFRQGIMRQY UHFRI Q1] HHP HULQJ P DUNHWAHQGY XVH DYDIME®! SUFIQ) VRRY DQG IGHQM\ \WH EHVW
FRP SV %RRWY RXUSUFIQ) SRZ HUZ IWK 3UFIQJ & RQ IGHQFH VRGD!

3WRP SW INHD3 R

* UHDAP DUNHWQ) GRHVQVIWEWKESSHQF  IMY.SURP SWMG ,Q WL | DAVSDFHG VHWIRQ \ RX@BDRKRZ \RWDQMRWP $, [URP DJ HQHUE FROMQW
JHOHDRUIQR \ RXUSHYRQDCP DUNHWY) DAMMAEQAK RX @GIVFRYHUWH &5,7 ) RUP XOf DMP SO UHSHDEE®! | LIDP HZ RINWDAMUDY VFDMMUHG
WRXJ KW LOR SROKHG QHZ VBMWHAY ERJ SRV DQG VRFIDCP HGID FROMQWAMDNVRXQGY DXWHQWEDE @NH\ RX : KHWHU\ RX UH FUHDAQY

P DUNHAKSGDMY SURSHW GHVFUSWRQY RUHQI DI HP HWBRW \ RX@BTLQKRZ \R SDUZHUZ W $ , VADMI IFDDD f - QRARVAKVH WIDQGRP ®
<RX@BDYH Z W FOTUIRP XOV @H GHP RQMDARQY DQG DFROMANP XOASTEDARQ VADMI\ \ RX FDQ X\VH [P P HGIDMO

5,6( (P DYDQG&LP SDLIQV
7KLY VHWRQH SRHVKRZ WH5,6( HP DLODQG FOP SCL QVRREY FDQ KHS VXSSRWRXWHDFK DQG FRP P XQIFDARQZ RINBZ V / HDUQKRZ \R
RUDQ] HP HADILQJ DSS® WP SOWV DQG P DQDJH FOP SCLI QV VR VXSSRUWWFROUMMOWFRP P XQIEDARQ

. &(11(5%7(0

8 QBRFN\ RXUSRWIQWDOR KHS EXI@S DVMDG, DQG VXWMIQDE®! EXVIQHW Z KIBI QHVE RINQJ Z IW DI HOVDFIRWWH & (1 785< 0 EWDQG

© KB IWFDQVENH \ HDLY VR BDUD WH VIPWEY DQG VRRY WDAP DNH DI HQW VR VXFFHW XO\ RX FDQ DFFHW WHUVHFUHWINURXI K WH

FRP SUHKHOMYH UVHDUFK 1Q; &(//(5$7(0  / HOU VKDUH DQG 1P SGP HAEHWSLDPWEHY | RUVHWIQ) J RDY FRP P XQIEDAQ \ RXUYDOH
JHQHIDY GGV DQG VHWFIQ) FOHQW $ FFHW.JDP H FKDQI Q) UHVRXUFHY WDNIQFOXGH @YH | DFIORU BIG RSWRQDOHWERQY WH VEUSW
WY GOQQ YIGHRY IOMIPRYH WIRIDY DGR P XFK P RH
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