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7KH* D] HWi 1V EDFN DIVWUD VKRWEWDN DQG Z HIH
SODVHG \R UHFRQOHAWZ W\ RX

$VZHP RYHIOR MY FODUWDVWKH FKDIIQJI HY DQG
RSSRUMQUAV | RUGVSHOUQ) SUDFUFHV DUH FRQIQXIQ) DW
SDFH DQG' IVSH UHP DIQV FRP P WG \R EHIQJ W KVWKHU
Z W\ RX KHGIQI \ RX QDYLIDW Z KDJW FRP 1Q) QGH W

7KV P RQK RXUIREXV FRQIDXHV RQD FRP SB[ \RSIE \KDv
FROMMO® JHQHDMY TXHWRQY 2 KHQLV D3$ UHD®
D3$ ° 3DUAO 3 ,Q\WY OMWOARE HONVZ HGAYH IQR
\WH QXDQFHV R GHDX Z W P HAFDWRQ \WDWY GHHP HG
SHYRQD® DGP IQWMUGE\ +05& 9$7 ([ HP SWDQG
WXV\RX&$1127 FOIP \WHIX@9$7 EDFNIRP +05&
%87 V127 GHPHG\REHD3$ DFFREQI \R1+69%6$
3GDWHWHSUHV DQG  : HiH DOR SBDVHG\R

Z HBRP H EDFN RXUQYH VRUIDY GHVLI GHG \R GHIYHU
SUDRIFDOADIQQ) DQG WHIXOWRY FOUNW QUHA® \R\ RXU
VAUHHQ ( DFK VHWIRQ GHIYHWY P HDQQJ IXOFRQFAVH DQG
DRURQDE®! BDIQ) WDWADQ EH [P P HADWO DSSTIHGLQ
\ RXUGYSHQVDY

7KH' LVSHQVDY * D] HAM
CNSH VB . IQ) 6WHHW
JQIVIAQQ 3( +(

7 HBISKRQH DP SP
$CGHWIQ) VDBMV# QVSH GHW
. HEVOWM QVSH QHW

* HVLJ Q DQG ( GMRUDOE RRUGIQDRU
&OXG 5 RGKRX\WH

&ROMEXVRY/

" VFOIP HU WH' IVSH * D] HWH 1Y VAME\® |RUKHDOKFDUH
SIRIHVWIRQDY RQD  7KH YIHZ V RN FRQUEX\RY DQG I XHW
FROP QM DUH CRACHFHWDUD WH YIHZ VR ' VSH] / \@

© KIOWHYHWY FDUH KDV EHHQ \BNHQ R HQVXUH \WH DFFXUDR
R \WH FROMQN R \KLY P DID] ICH \WH SXEQ/KHY FDQQRW
DFFHSWIDEIDV [RUDQ. HURY RURP MMRQV RUDQ IGFRUMHFW

IOMBUABMRQ RQDQ. VXEMPWP DIWUV I 1Q GRXEWA RX
VKRX@ VHHN WH DSSURSUDW SUR HVMRCDADGYIEH

$ @WILEG SDWV FROMQMUHI MAMUHG WDGHP DU ®JRV DQG
IP DUHV DUH RZ QHG B\ \WH UHVSHAIYH ELDQGV 1R
UHSURGXAIRQR DQ. SDWAR KLY P DI D] LQH 1V DXBZ HG Z WRX
SURUZ UMHQ FROVHQAVURP ' IVSH / V@ 0 HAD VRXUFHG YID
&DQWD 3,

&RS\ WKW < " IVSH /W8 $ QUKW UIHVHYHG

MY WDWIP HR \ HDUDIDIQ 0 DQ , &% DVN IRUHDUMU
VXEP MMRQVR WH' 646 DQG\WXV' 580 V IQREHUWR
HQUXUH HDUHUSD, P HOVRUWH' 64 6 ,QGHHGVRP HJLYH
DYHY HDWD G-DGIEH IRUKH' 64 6 $XAWWR \WDWDQ
LQDGHTXDWM DXQAWFDQ EH UHYIHZ HG DQG UHVXEP IWHG W
EHVWWR FKHAN WH [ICDCFXVRIT GDM IRV 580 V Z W\ RXL
& Y%\R HQUXUH\ RX MP S \WWURXJ K \WHUKRRSV IQWP H

$VDED\V \WH* D] W IV VKDSHG E\ \ RXUTXHWIRQY
VKDUHG H SHIHQFHV DQGRQIRQ) FRP P WY HOAR
GHIYHUQ) KLIK TXDONV SDMHQNFDUH 1O\ RXUSIDRAWH : H
YDOH KHDUQJ 1URP \ RX Z KHWHUMY VXJ J HIID) \RSIEV

\ RX{G @H XV \R FRYHU VSDUINQI GQVFXWIRQ RUVKDUKQ
\ RXUH, SHUHQFHV IQWH :  KDAS SS JURXS 3 BDVH IHHO
1UHH VR J HIQ \RXFK YID HP DICRUIQ \WH JURXS

7KDQN\ RX IRUEHQJ SDIWR WH' IVSH FRP P XQW
YW VKHV

&DMXG 5 RGKRXVH
' IVSH * HVJQDQG ( QURUDG RRECDRU

KDW V LQVLGH

3DJ

: KHQLYD3$ ULHD® D3$ 3DUN9

0 HP EHWY/ 2 QO 5HVRXUAHV

8 SFRP 1QJ 7XVRUDY

7KH3RZHURI O IRIREUHDN\V

: KDASWH' VSH 0 HP EHY/ 7DDLQI $ERXW

XD <RXU' MVSHOMQI ' DIB"QR 3WRIW

K\ VSHQVWDY 0 DQDIHWY0 DAMU

*R'UMOZW' MSH &

' VSH $QUZ HW <RXU4 XHWRQY
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WHARU IVSH

r Y, S Uv33, S ¢

S Va,o

3DFN 6L]H ,QGLFDWLYH 3ULFt!

_SUH ILOOHG GLVSRVDEOH LQN

,W LV YHU\ LPSRUWDQW WR FOLFN
GLVSRVDEOH LQMHFWLRQ ZKLFK '
VKRZV 3UHVFULELQJ ,QIRUPDWLRC
,QIRUPDWLRQ

3 UHVFUELQ LQIRWP DARC

3$'0 LQGLF $WWUDFWV DQ $GF
5 HP EXW/HP HQWLQIRWP DARC
3UHVFUSWRQ FKDU HY

' VSHMQI 1HHV

6 SHFLDOFRQMIQHU 6 SHELDOFRQEIOH.

7KHWX®V DIRXQG$$) V DH

e 7KH9$7 ( TXLYDOIQWZ IOQEH FDEXOMIG DQG UHP EXWHG
DXVRP DWD@®

o 7TKHH LY QR QHHG R DGG 3$ \R WH VFUSW

e $@ %) VAVSHOHGE\ * 3VWKRXGEH IHHR FKDUH L
SDIHQW SD\ IRUWHUSUHAVFUSWRQ 1 \WH FR®IFVWKH VDP t
SUHVFUSVIRQ IURP D SKDUWP DR\ \WH Z IQHHGWR SD\ WH
SUHVFUSVIRQ FKDUH IL WH GR QRATXD@\ IRUIWH
SUHVFUSWRQV

« $@$) VFDQEH QVSHQMHG\R ERK GVSHMQI DQGQRQ
QVSHMQI SDWHW

$V/ \WH SURGXFW Z H DUH\BIOIQ) DERXW 2 12 7 KDYH
25 WIDFW DQ$ GP IQMADVRQ) HH ZIWIQ\WWH' 0 ' WH
5 HP EXWHP HOWFDBXOMRQ LY VIP S®

8\VIQ) DQH DP SBIR &REDQ P XGMD\ HUFRP SUWWIRQ
EDQCDUHNW FP[ P 0 +HDAWN&DWH/\@ ZKIEK I\
RIWMQ DCP IQMMUHG B\ \WH QXU/H Z IWLQ \WH SUDFUEH

%DVLF SULFH .
'LVFRXQW FODZEDEFN...

SHLPEXUVHPHQW %DVLF SULFH PLQX

& RQIDXHY RQ GH WBDJH JHE
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FRP SIQAH I XIADCGHH
DQG @V R HWHQIDO
UHVRXUHV 6P SO

FOANRQWH DURZ RQ
\WH ERWRP W KVKDQG
R \WH VFUHHQ R ADWY
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WO DU &RRBIG' XIV3DW

WO DU 1+6%6$ ( QGRVQ) IQF 5 HHUHG YDFNV :

WO DU 3$VDQG9$7 $QHDV \R XQGHIARIQG J XICH
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7TKH3RZHUR 0 [FUREUHDNV

% . WAVHT7RGG ' IVSH & RQUXGBIQW

- RINQJ 1QD GQVSHQDY FDQ EH IDWABDFHG DQG

GP DQAQ) Z W D FROABQANBZ R IMNV \KDWHTXILH
DIWHQIRQ\R GHBIODFFXUDR  DQG SDWHQRH © KHKHULMY
P DQDIIQ) SUHVFUSWRQY KHSIQI SDWHON RUP DIQEIQIQ]
ARFN GVSHQVDW WDP V RIWQ IDFH RQIRIQJ SUHWXUA
\KURXI KRXVWKH GD\ W/ HDV IRUMWHWY DQG I DM XH \R
EXIG XS SDUMFXOUD Z KHQ\WHUHY QMBI P H \R UMW

7 KDWY Z KHUH P IFUREUHDNY FRP H1Q 6 KRWUHIXOU
SDXVHV \KDWFDQP DNH D ELJ GlLIHHQRH VR \WH Z HOEHQ)
DQG SHURWP DQFH R\ RXUWDP 7 KHVH P DQEUHDNV FDQ
UHUAVK ERIW ERG. DQGP IQG KHSIQ) \ RXUWDP \ABA
VKDUS DQG HHUIVHG HYHQ RQ\WH EXVIEMAGD, V

7KH' DO WR' D\ FKD@®QIHVRI ' LVSHQVDY WDP V

" IVSHQVDW Z RUN UHTXILHV IRFXV RUDQVDMRQ DQG FBDU
FRP P XQEDIRQ 681 DUH RIMQ RQ\WHUIHHWRUBQ
VWHRKHY P DQDIIQ) HYHY WIQJ 1URP KDQRTY
SUHVFUSURQV DQG VWRFN R SDUHQATXHUHY 2 YHUMP H \KLY
FDQ\BNH D \RO®DAQ) \R IDMXH UHGXFHG FROFHORDIRQ
DQG DQIQFUHDVHG UMN R HURY 6 XSSRWMDI \WWH \WDP Z W

UHI XOURSSRUHQUAY \R UIVWFDQ KHS UHGXFH \WHVH
SUHWXUAV HQUXUQJ \KH UHP DIQ IRFXVHG DQG DE®I\R
SURVIGH KLIK TXDDW FDUH

© K\ 0 LFUREUHDN\V Z RN

0 IEFUREUHDNV DUH VIKRWWIUHT XHQUABDXVHY IINHQ \WURXI KRXW
\WHZRINQJ GD\ \R UHFKDU H DQG UVHW:  KIBI\WH. P D\
RQD OWD FRXSBIR P IQXOMV \WHULP SDFWDQ EH

VI QUFDOMS VNG SXEQKHG IQWH - RAGDCR $SSTHG
3\ FKRBJ\ |RXQG \WDWHYHQ EUH EUHDNV DV VKRWADV

P IOV FDQLP SURYH P RRG ERRWWP HQBIARFXV DQG
HQKDQRH SURGXPIYIW

% EUHDNQI XS BRQ) SHURGY R FRQFHQADMRQ RUSK\ VIFDO
DR Z W WHVH VKRWEDXVHY GVSHQVDY VAT FDQ
DYRGWH EXI@ XS R P HQBADQG SK\ IEDADW XH Z KIFK

RIWQ DGV W HURY RUEXURXWO [FUREBHDNV RITHUDQ
HOW FRWYUBHH Z D\ W P DIQEIQ KL K WBQEDWGY R
DFFXUDR DQG DIWKQUIRQ W GHBIO

+RZ ' LVSHQUDUHV FDQ LOARGXFH 0 LEUREUHDV
UXI@IQ) P IFUREUHDNV IQR WH Z RINQJ GD\ GRHVQW
UHTXILH D P DRURYHUKDXO, W DERXVWHQFRXUI 1Q) VKRWY
LOMQUIRQDCSDXVHY \WDWILYH WDP P HP EHY D P RP HQW/
\R EUDINH UHVHWDQG VMWK

5 HI X@UVKRUAEUHDNY WURXJ KRXVWKH GD\

( QFRXUJIQ) WDP P HP EHWY/ \R BINH D P LEFUREUWHDN HYHU
KRXURUVR  MVWRUD FRXS®I R P LAWY FDQ SUHYHQMWH
|DWI XH \KDWERP HV IURP BQJ XQQMUXSWG VKIW 7 KHVH
EWDN\V FDQ EH DV VIP S®! DV VABQAQ) XS \R VWHRK
JWDEELQ) D GUONR! Z DMU RUMMSSIQ) RAMGH IRUD EUHDIK
R IUMVK DIU 7KHNA IV FROMMQR  UHIX@U EUH SDXVHV
KHS P DIQBIQ HHU\ GIYHY Z MRWEAMXSID) WH IGZ R
ZRWN

3WRP RWQJ D VXSSRUAYH HQYILRQP HQW
MY [P SRUBQAKDWEYSHQDY B |HHOFRP | RUDE®!
\ENQJ \KHVH VP DQEUHDNY 0 DQDIHY SO\ D FUXFIDOURG

E\ VHWI) DQH DP S®I DQG HQFRXUNILQI D Z RUN FXGMUA
Z KHUH P IFUREUHDNV DUH VHHQ DV D QRUP DCSDIWR! \WH GD\

% FUHDWQ DQ HQYILRQP HQAZ KHUH \WHVH VKRWBDXVHV
DUH YDOHG WH \WDP  Z L@IHHOHP SRZ HIHG \R \AMS DZ D\

Z KHQ CHHGEHG Z MBKWRXWHHIRY SUHWXUHG W Z RUN WIURXI K
D\ XH

%4HDNV EHVE HHQ VNV
,Q DGGMRQ\R UHI XOUP IFUREBDNY IWFDQ KHS \R
HQFRXUDJ H \AmAT \R \INH D EUH SDXVH EHE HHQ BV ) RU
H DP S® DIWUFRP SEMZJ D OUH EDFK Rl SURVFUSWIRQY
RUILQVKIQ) D SDIMFXOUD FKDIQI Q) SDIHQNQMDPIRQ
HYHQD P IQX\M EUHDN FDQ KHS UMVHWREXY EHRUA

P RYIQJ RQ\R WH QH WIWN

& RUXHY RQ GH VBLUH



7TKH3RZHUR 0 [FUREUHDNV
% . IWMWH7RGG ' IVSH &RQUXGRQW

%HQH LW RI 0 LFLREUHDN\V [RU
SDWHQWFDUH

/ RRN.QJ DIMU\ RXUWDP |V Z HO

EHQ) VQUWWWDERXWAHP W

QUHA® DIIHPW SDWHQWFDUH © KHQ

QVSHQVDY \ABAI DUH Z HOUMMG DQG

HQHUIVHG \KH U4 P RUH @QHO \R DA IRFXVHG UHGXFH

HURY DQG KDQGEBI VMWV Z W FDUH DQG SUHAMRQ |, QWD
\KLY GDGV W D EHWHMUH SHUHCFH IRUSDWHQWV  Z KR UHFHLYH
D KL KHUMBQEDUG R VHIYEH Z KHQ \WWH WDP IV RSHUDUIY)

DWW EHVW

0 IFUREW-DNV DOR KHS P DIQIIQ D SRMYH Z RIN
DW RVSKHUH 6\BAI Z KR IHHOVXSSRUIMG DQG BMY VWHWHG
DUH P RUH @NHO \R HQJ DI H SRVMYHO Z W SDIFHQW RITHUQ)
WHP P RIH\IP H HP SDW\  DQG DIRIQIRQ SDIMEXOLD
GXUQ) EXV SHURGY

&RQFOMVIRQ 6P D@SDXVHV %) LP SDFW
7KH GHP DQGVR ZRINQJ 1QD GVSHQDY DIHQWRIQJI \R
QVDSSHDU EXWZ W UBHI XOUP IFUREUWHDNY \ RXUWDP  FDQ
P DQDI H \MHVH SUHWXUHAV P RUH HIHAYHO 6 KRWUHIXOU
SDXVHV KHS UHGXFH VMW P DIQEIQ IRFXV DQG SUHYHQW
IDWXH IURP EXICIQ) XS DY KIB! P SIRYIQ) RE

VDIWIDRIRQ

04 HQFRXUDILQJ P IFUREUHDNY WURXJ KRXVWKH GD\
QVSHQVDY P DQDIHY FDQ FUHDW D KHDGKIHU P RUH
SURGXPIYH HOQYILRQP HQWZ KHUH AT THHOVXSSRUWG DQG
DEGI\R SHURP DWKHUEHWW, Q\KH HQG VP DABDXVHV
FDQP DNH D ELJ GLIHHQFH ERK IRUWH Z HOEHQJ R WH
WDP DQG \WH TXDOWV R FDUH\KH  SURYIGH \R SDIFHQWV

SHHHFH )W & (@' $ 0 0 I[FIREWD\V DV D
Z D\ \R ERRWZ RUN HQJ DI HP HQA/7 KH URBI Rl BHFRYHU

H SHUHQFHV GXUQ) GDI® Z RINVVNY - RXADCR $ SSOHG
3\ FKRBJ\
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) RUP RUH LQ RWP DARQ

3HORQDO7D 3MAQQ] IRU* 3V ST
. KDOWRGREHRH $SUO KOLHWWH 6P LK

7
0
(- NK@HWM WP IV# EGR FR XN
VZ H BSSURDFK WWH R DQRWHU %XVLQHVY SUHPLVHYV
v HG ’ Q | RXIVH 9DUMU

VI \FDU DWDJRRGMP HIRUT VR 5y 7wk EXVLQHVV DVVHWYV HJ SUHPLVHYV
W;(FUR@?’RW %—%JD\LFVLEHV \KRX@ EH D7 DUH WKDWAH * RYHLGP HOAW 0

KDM RX QGHHG VR NQRZ LHGPURQWR ,+7 UHIH | RUBXMGQHW DQG QRN DWW EGR FR XN
P RIR VHH PXUHOMKXGNDQG SHSDH [y 34 | F X ©W X MADOHH VH FWR §S UL O
IRUZ KDAV DKHDG 7KHLUVWPLOORIRQVHWXO

8VH \RXU 68 DOORZDQFHVEH H[HPSW IURP +7 LH.. PLOOLRQSHU

PDUUER®&SGHOVKD ZH®RQ O\ 5HYLHZ \RXU 3$%KLAVREBIQ EH

<RXFDQ LQYHVW XS WR ... TXBOBWQWHMOLHI
FDQIXQG D MKQARU, 68 RUFKIABE WK XQG *3V ZKR KDYH KHOG WKHLU ém%\\/D\%R\fVJDLQSFLF%VXth/RiUHL
ZLWK XS WR ... SHU FKLOG FpWRiwiob e $R 6 . 3V RH W [ Q
VXSSRUW FKLOGUHQ WKURXJK7KUMEHW| VKRXOG FRQVLG x1p Vit
HGXFDWLRQ +RZHYHU IURPWRHLSURSHDU W\ IURP WKH S % Toig, Jmmugm

FDWK \KEVFUSWRQ @P IW\R ... Z1® E X V L GSHI\H\P LK/HHOWY@R XRIZ @ D P H

DSSO\ IRUXQGHU V ZLOO TXDOLI\ IRU UHOLH|'WW{%@Q%Q\ QDVW\

DVVHWYV KHOG DW GHDWK ZL

<RX VKRXOG FRQVLGHU VHOOLQJWKDUWRY y rpsLwbo jpLQ9¥0DQ IRU WKH ORQIHU WHU
\LHOGLQJ GLYLGHQGV RXWVLGHDQ,6§ DQG

EX\ LQ) VWHP EDFN Z LVILQ VKLV Vi (YHU\FFQH)HD QLIVHIEBIS L W D O 6LIQUIFDQAFKDQIRVVR,+7 |RUSHMRQY
H[HPSW ZUDSSHU EXW WDNHJDLQWLX\SWIRWKH ... DQQX@@WWWPN
FRX@ WLJJHUD FDSMVPQIDIQVVE  FKDUH ODUUERESDARLYImUWBRBIQYV 3V KRZ Z HDOK Z LOSDW
W U D QIVY N BE W W Z RVHQFPD Q R VR VHH GH WOHCHDARQ WD IRRG
3HQVLRQV IDLO @REDREROQV IPOUNLOJ WLPH WR UHYLHZ \RXU :LOO C
WR PDNH VXUH LW UHPDLQV V
) RUP RWV* 3V iH 1+6 3HOURQ 6FKHP H WUDQWRQVINWKD@XQXD O FRMGHULL @HVP HJIMQ) ERM OP S

UHPDLQVWKH PDLQVWD\ RI URBWPSWEREN | XOWONG SHYLHZ xpy DQG RU UHIXODUO\ RXW
SODQQLQJ 7KH DEROLWLRQ RTAHYY PR WY WR P D WA BY

\Y \RXU RYHUDOO WD[ ELOO ,I \RX
$OORZDQFH /7$ PD\ DOORZ & “@ %% O L ONL O v BHIBHY B HLBRG PO ZD\V EHVY
FRQWULEXWLRQVWR EH PDG lV/ E W \O&&H

$ XDO $OORZDQFH OLPLW HU WLD \RX FDQ Vi

QQ Q bEN LPPHGLDWHO\ D GD\ POMFXL@DI PDWWHUV 2VR JHW

WP H WLVFDQKHS RINVAMMH LP SIPAR gégvﬁ%ﬁ{somv EXW \RX FD& LXK BR&WYHIFRWLYH
U

WKH OF;JV RI WPKH WD \'MUHHH D FRPSDOQLHV LQ WKH VDPH VHFWRU
DAZ DQPH RUKHES DYRG P RYIQJ LOR RU EX\ WKHP. WKURXJK \RXU ,68 RU \RXU

DGGLWLRQDOUDWH EDQG + Y. R P
$SUO U-MGXDOSHOMRO SRV Z LD WM IELIJQXOG LQYHVW LQ WKHP
EHFRP H \ENHRVWR LCKHUVBQRH V. ,+7

$Q XVHR ViKY SXEQFDMRQ RUUHIDGFH RQ M RUDQ. SXUBRVH RULQ DQ. FROAM WY DAk RXURZ QUM Z IVKRXWDQ. WJKWRI UHFRXUH DIDLOWARS 2 // 3
RUDQ R IWSDUZHY HP SBR HHVRUDIHOW

%2 //3 D8. QP VG ADELOW SDUZHUKLS UHIMMUHG LQ ( QIQG DQG: DBV XQEHUQKP EHU2& VDP HP EHUR 9% 2 ,QM.CDARDY P WG
D8. FRPSDQ QP IWAGE\ JXDDQAMH DQG | RP VSDUAR VIH LOMCDMRDO% 2 QHVE RINR! LQGHSHQGHOWP HP EHUILLPV $ QAR P HP EHWY COP HV
LV RSHO VR LOSHAIRQ DARXULHIIMMUHG RHIFH OENHUBWHHW/ RIGRQ: 8 (8 9% 2 // 3 LV DXVKRUMAG DQG UHIXAWG B\ WWH ) LODGALDOSRQGXFW
SXVKRUW VR FROGXPMOYHWR HOABXMCHW

% 2 1VViH ELDQG @OP HR ViKH % 2 QHVERUINDQG | RUHDFK R MH % 2 P HP EHUILLP V

% 2 1RUMHO,IHDQG D SDUAZHIKLS | RUP HG LQ DQG XQEHUWH @Z VR 1 RUMHY ,LHDQG LV QFHQHG VR RSHDWA Z IMKLQ VKH

IQMUEDARGDO% 2 QHVE RNR LQEHSHQGHQWP HP EHUIILP V
&RS\ UJKW - DQXDU %2 //3 $SUIKWUNAYHG 3XEQWKHG LQWKHS.
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