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3DJHRI & ROMOW

. HORP HWR + RP H &DUWH ( [ SHW
$ERXVB V

6 XSSRW\B HUYLEHV

6 SHFIDOVHG 6 XSSRWAS HYLEHV
&KDUMUR! 5 LJKW DQG 5 HVSRQVIEIDAHY
& KIS 6 DIHW &RP P V¥ HQW

2 FFXSDWRQDO+ HD®M DQG 6 DIHW
. H 3 WRFHGXWHV

&RQGWRQV Rl 6 HWYLFH

3UYDR DQG & RQIGHQMDON

) HHGEDFN DQG & RP SDIQN

$ GYRFDR

& RQDFS V



- HBRP H\R
+RP H&DWH ( [ SHW

7KLY VXSSRWIXIGH SIRYIGHV GHVBLBIG [QIRWP DWRQ DERXW
+RPH &DWH ([ SHW DQG \WH VHWIFHV ZH RIIHU ,WDOR
RXWEQHV \ RXU WKW DQG UHVSRQVIEIMMY DV D YDOHG
FQHQWDV Z H@DV KRZ \ RX FDQ VKDUH IHHGEDFN R KHS XV
FROWXDA LP SURYH RXUVHIEHV

2XU ZIcH bQIH R IQKRPH DQG FRP P XQW VXSSRW
VHUEHV IOFXGHY

o +&( +RPHV

« 6 XSSRUMG , QGHSHQGHQW IMQJ

. ,QAYIGXDDHG/ IMQJ 2 SWRQV

+  3HYWRQDO&DWH

« ' RP HWWF $ WIWWBIGQFH

. &RP P XQW $ FFHW

«  7WDYHDQG 7 DQVSRW

« 5DSIG+RVSMO IVFKDUH 3 URIWDP
2 Q &D@1L XWQJ 6 XSSRWV

2 XU VHWIFHV DUH DYDIDE®! HYHW GD\ R WH \ HDU
DFLRW * UHDWU 0 HERXUH WH 0 RUIJQIVRQ 3 HAQVXD 57%
)

DQG RVHUNA HIIRQV 1Q 9 IRRUD " 5(&725 5(*,67(5(' 1856

2 XUWDP LVDYDIDE®!  KRXW DG
HYHY GD\ R WH\ HDU

&DO*+ RP H &DUH ( [ SHW RQ
DWDQ WP H

+RP H &DUH ([ SHUV SURXGD DFNQRZ BIGJ HV WH WDGIMRQDORZ QHWY Rl WH @QGV RQ Z KIFK Z H @/H DQG Z RWN
: H SD\ RXUUHVSHFW \R D@$ ERWIIQDODQG 7 RUHV 6 WDIW, VDQGHU SHRSBN  WHIU UFK FXEYUHV DQG \WHIU
HGHWY SDVWSUHVHQADQG IXWMWH : H Z HBRP H \WHP DR RXUVHYIEH

: H DUH FRP P IWHG R SIRYIGIQ) IQFOMYH SUDFWEHY DQG FUHDWQJ VDIH  VXSSRUAYH HQYILRQP HQW 1RU \WH
/ HVEIDQ * D\ 94VH] XDO 7 IDQVIHQGHU ,QMWH DQG4 XHHU / * %7,4  FRP P XQW

+RPH&DW ([ SHW' LVDEIDN 6 XSSRWV XIG-



&RP SDQ 2 YHYIHZ

+,6725<

+RPH &DWH ([SHW ZDV IRXQGHG ZIW D PMRQ W HP SRZHU
IOAYIGXDY R @H LQGHSHQGHQW DQG FRP IRUBE® Z WKIQ WHIU RZQ
KRPHV DQG FRPPXQWAV 5HFRIQMQI WH JURZIQ) GHP DQG IRU
SHWRQDO/HG FDWH ZH EHIDQ RXUMRXUQH Z W D IRFXV RQ GHOYHUQ)
KK TXDOW VXSSRWWVHIEHV WBARHG R P HHWWH XQTXH QHHGV RI

HDFK LQGYIGXDO

) RP RXUKXP E®I EHIIQQQIV ZH KDYH JURZ Q QR D WKWMG SWIRYIGHU
R IQ KRP H DQG FRP P XQW VXSSRWWHWYIFHY 2 XUWDP Rl GHGIFDWG
SIRHWIRQDY IV SDWIRQDW DERXW HOKDQFIQ) WH @HV Rl RXU
SDUFISDQN  HQVXUQI WH UHFHLYH FRP SDWIRQDWM FDUH \WDWUHVSHRW
WHUGLI QW DQG LQGYIGXDON 2 YHUWH \ HDW/ Z H KDYH H SDQGHG RXU
VHWIEHV R LOFOGH VSHFIDIVHG VXSSRWY VNOGHYHBSP HQWSURI WDP V

DQG 1QORYDWMYH VROMRQV W DGEAHW WH HYROIQ) QHHGY R WH
FRP P XQWAV Z H VHWH

0.,66,21

© H DWH FRP P IMMG R GHIYHUQ) SHWRQDOHG KLIK TXDOW GVDELDN
VXSSRUWV VHIVIEHY VR RXU SDUNFISDQNV DQG WEINHKRGHY  HQUXUQY
VDIHW H SHIWH DQG SIRHWIRQDOP 1Q HYHY DVSHFW R RXU

RSHUDWRQV

96,21

7R EH GDGHY 1Q GVDEIOW VXSSRW WHFRIQVHG IRU HWEEQUKLQJ
EHQFKP DUV 1Q HWIFDO UHIDE®I DQG KLIK TXDOV GVDEIQW VXSSRUWV
VHWIEHV

RSB FSHHOVASVDERAGIXS SRV G
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4 XDOW

4 XDOW LV D IXQGEDP HQEOYDOH HP EHGGHG 1Q RXURW DQVDMRQDOHWRY : H DUH XQZ DYHUQ) 1Q
RXUFRP P V¥ HQWR HQVXUQ) \MDWRXUVHWIEHY FROVMMQW® P HHVKH KLI KHMAWBQGDUEY

Q) UW

,QMIUW LV D FRUQHUARQH R RXURW DQVDWRQV YDOHV JXIGQI HYHY DPWRQ DQG GHFIMRQ Z H
PDNH : H DUH GHGEDWG \R DZ D\ V GRIQJ WH W KWIMIQ) HYHQ LQ WH P RWGLLILEEXQWP HV
$ FFRXQWELDWV

© H WNH RZQHUKIS Rl RXUDRPMRQV DQG GHAMRQV UHFRIQMIQI \WWHIU LP SDRWRQ SDUIFLSDQW
VBNHKRGHY DQG \WWH Z LIGHUFRP P XQW/

& ROWOXRXV / HDLOLQY

© H SRVMRQ RXWHOHV DV D GDWQ RUDQVDWRQ ZKHH HYHURQH ILRP WH VHQRU
GIDGHUKLS W VXSSRUZ RIHY  HQGHDYRXWY \R ®BIDUD DQG XSVNL@D

& RADERUDMRQ

) DFIOAMQ] WH EHVWRXWRP HY IRU RXU SDUWFSDQW RIWQ QHFHWIMMWY D KWK GHIUHH RI
FRODERWDWRQ DFUIRW P XGS®! WINHKRGHY/ D SIRFHW 1Q Z KIFK ZH DZ D\ V \WWNH WH ®IDG

7 IDQVSDUHOR\

2 SHQ FRP P XQIFDWRQ DQG KRQHVWGHD@IV DUH FHQADOWR KRZ ZH RSHUIDM : H EHIHYH 1Q
FODU VDL KWRLZ DUG GID®I XH Z W SDUFLSDQW 1DP ICHY  DQG WINHKRGHWY/

+RPH &DWH ([SHW CGCRHV DQ H FH®IQW NME RI
VXSSRUMJ D EH®RYHG IDP 1O P HP EHU , WKWWKHP R
SWRYIGH TXDOW FDWH DQG VXSSRUADVWD@WP HV

+FPH &D ([ SHOY' IVEEI 6 /SSRUY ACH



$ ERXVB 'V

+RPH &DWH ([SHW IV D ®DAQ) 1',6
UHI MAMUHG VHIYIEH SURYIGHUWR SURYIGH TXDON
QVDEIMV  VXSSRW  1Q  UMGHQIWO DQG
FRP P XQW FDUH VHNIQIV

$W-RPH &DUH ([ SHW Z H XQGHIABQG \WDW
HYHY SHWRQ IV GUHHQW VR WH WSH R
VXSSRWIKH. QHHG Z IOEH GLIHHQW' [VDEIOW
VXSSRW GHSHQG XSRQ WH  SHURQV
QVDEIOV Z KHH WH @H Z KDWXSSRWAKH
FXUHQ® KDYH ZKDWJRDY WH  ZDQW\R

DFKIHYH DQG Z KDWFKD@IQJ HV \WH I DFH

TKDW ZK\ ZH FXWRP GHVIQ \ RXU VXSSRW
SOQ JYIQ) SURUWW W\ RXUQHHGY FKRIFHV

DQG SWHHHFHY : H DOR \BN\H IOR
FRMGHDIRQ FX@MDO DQG  OQIXDIH
QUHHQFHY DQG ZKHWH SRME®! P DWK \ RX
Z W VRP HRQH Z KR XQGHUIABIQGY \ RXUFX@MUH
DQG VSHDV \ RXUDQI XDIH

+RPH &DWH ([SHW LV DFFHAWG [Q
DFFREDQFH ZMW WH 1' ,6 4 XDON DQG
6DIHIXDWEQ) ) WP HZRW \R SWRYIGH +LIK
QMOW ' DI® 6XSSRW DQG P SBP HQW
%H-KDYIRXU 6XSSRW 30QV IRU FRP SB[

FOHON : H D TXDDW FHWHG \R ,62

4 XDDW 0 DQDIHP HQW 6\ VWP

6\IQEDGY DQG WH +XPDQ  6HYIEHV
6 \DQEDLEY

+RP H &DWH ([ SHUW LV UHI IMMUHG Z W
1' ,6 W SURYIGH VHYIFHV

1 DWRQDO [VDELDA +RP H&DWH ( [ SHW

,QUXUDQFH $.J HQR\ DFNQRZ BIGI HV \WWH

1% VXSSRUAR! WH YIEVRUDX
* RYHUP HQW

+RPH&DW ([ SHW' LVDEIDN 6 XSSRWV XIG-




+RP H &DWH ( [ SHW SWRYIGHV KLIK TXDQW |G LEGH
DQG SHWRQ FHOAHG VXSSRW VHYIFHV \R KHS
SDUWFISDQWV R WH 1 DWRQDO' LVDEIQWV ,QUXWDQFH
6FKHPH 1',6 DFKIHYH WHIU .QEYIGXDOJRDY 1Q
VWIPWDGKHIHQFH R 1" ,6 WIIQEDWBY DQG RXURZ Q
SRIFIHV WDWSURIMYH SDUFISDQVUWIKW  GLIQW
DQG VDIHW

+RP H &DUH ( [ SHUWV + RP HV IV RXUKRXVIQU VHUYIEH
P RGHOWDWVHW XS DQG VXSSRW HDJIEE® 1' ,6
SDWFISDQN 1Q P RGHW DQG DFFHVWIE®! 6 SHFLDOAV
" VDEIOV $FFRPPRGDMRQ 6'$ KRPHV  7KH
PRGHO FRPEIQHV TXDON +RPH &DWH ([ SHW
VXSSRUWVHWIEHY 6 XSSRUMG , QGHSHQGHQW/ LYIQU
ZIW 6'$ : H FRODERDM ZIW 1' ,6 UHIMMHG
KRXVIQJ SURYIGHWY DFLRW 9 IFRUD \R RIIHUQHZ 6" $
KRPHV 1Q D@ GHVJQ FDMIRUHV 7KHVH LQFOGH
,P SURYHG / LYHDELOW ) X@ $FFHWIE®I 5 REXWADQG
+1JK 3 K\ IFDOB XSSRW

2 XU WDP DW+RPH &DWH ([ SHW VSHFIDOMHV 1Q
SIRYIGQ) KUK LOMQOIW VXSSRW IRU SDUNFLSDQW
Z W DGYDQFHG SK\ VIFDO P HGAFDO DQG EHKDYIRXWDO
QHHGV : H KDYH VXSSRWAZ RUINHLY Z W VSHFIDOVHG
WDIQIQJ 1Q DWHDV VXFK DV GXDO GDIQRVY DQG
FRPS®f FDWH ZWM D IRFXV RQ WDXP D IQRWP HG
VXSSRW

6 HYIEHV IRUKLIK LOMQVIW VXSSRUWNIQFOGH
&RP SO %Rz HO&DH

. &RP SG[ ZRXQG P DQDIHP HQW

. ' LDEHWV P DQDIHP HQW

. 6HU XUH O DQDIHP HQW

. 6\RP D &DWH

. 3UHYHOMRQR! ) DO

« 3UHWXWH, QWU 0 DQDIHP HP HQW

+ ( QMWDO) HHAQJ DQG 0 DQDIHP HQW

. '\ VSKDJID DQG 7 IDFKHRWRP \ &DUH

. 8UQDY &DWHMU

. 3(* ) HHGQJ 0 DQDIHP HQW

6 XSSRUMG , QGHSHQGHQW LYIQJ 6,/ WMURXIK +RP H
&DH ([SHW SWRYIGHV HWHQWO KHS DQGRU
WXSHYMRQ ZMW GDI® WW\W W SURPRWM
SDWFISDQM] LQGHSHQGHQFH DQG VN@GHYH®SP HQW
+&(jV 6,/ VHWFHV DH GHVJQHG R VXSSRW
SDWFISDQN @MQJ  LQGHSHQGHQ®  ZKHWHU 1O
SUYDM RU VKDUHG DFFRP P RGDWRQY Z W VHWEHV
BIRHG R HDFK IQGEYIGXDGY VXSSRUWGQHHGY DQG

1' ,6 IXQAQ
2 XUFRP SUHKHQWYH 6,/ VHWYIFHV P D\ LQFOGH

. 2 YHQUKWDQG  KRXUVXSSRUMR HQVXUH
VDIHW DQG DWMBIQFH DV QHHGHG
' DO @YLQJ DWIMBQFH FRYHWY D (DQIH R
DRV LOFOGEQI SHWRQDOFDUH P HDO
SUHSDUMRQ P HAFDWRQ VXSSRUVKRXVHKRT
WV JUIRFHY VKRSSIQI DQG DFFRP SDQ\ LQJ
SDUFLSDQN \R DSSRIQW HOW

. 0 RELOW VXSSRUMR KHS SDUNFLSDQW P RYH
VDIHO Z WIQ WHIUHQYLLRQP HQW
&RP P XQW HQJ DI HP HOWDQG SDUAFLSDURQ
HQFRXUDJ IQJ VRFIDAIQYROYHP HQADQG P HDQLQI 1XO
FRQCHRWRQV
7 (DQVSRUADWIMVBBQFH IRUHDVH RI DFFHW \R
FRP P XQW HYHQN VHWIEHV RUDSSRIQF HQW

+&( SWRVIGHV WHWH 6,/ VXSSRW ZIWIQ \WH
SDUWFLSDQW/ RZ Q KRP H DQG FXWWRP IVHV VHUYIFHV \R
P HHWWH QHHGV R WRVH @MQJ DBQH RUIQ VKDIHG
VHWIQIV 7KL P RGHODDIQV Z W +&( V SRIFIHV RQ
SDWFISDQAMDXWRQRP\  SUYDR\  DQG WH SURP RIRQ
RI' LQGHSHQGHQADMCQ)

+FPH&DU ([ SHUY ' WDELY 6 (SSRUY ACH



2 XU5DSIG +RVSMIO' WFKDUH 3WRIWDP  VXSSRW
IQAYIGXDY Z I GVDEIQAHV Z KR DUH FARFD@® UHDG
R WDQVIMRQ IURP - KRVSIMBOEDFN \R \WH FRP P XQIW
7KV PD EH OHEXP 7HWP $FFRP P RCDURQ
07$ ZKI®I GRNQI IRU VXMIE®I 6XSSRUMG
' VDELOW $FFRP P RGDMRQ 6' $ RUWDQUMRQQ] \R
DQRWHU KRPH VXFK DV 6,/ RU SUYDW UHQEO
© IQ WLV VHWQ) ZH SWRYIGH \BIBRHG ~ KRXU
VXSSRUMR P HHWQGIYIGXDOQHHGY  $ GAMRQD@®  Z H
FRADERWDWM Z W RXUFTHQW W IGHOM DQG VHFXWH
®Q WP DFFRP P RGDMRQ VROWRQY DDIQHG Z WK
WHU JRDY  HQUXUQJ D VHDP ®W DQG VXSSRUAYH

IRXLOH

7R IRWMU VRFIDOHQJ DI HP HOWDQG LQGHSHQGHQRH
+RP H &DWH ( [ SHW RIIHW FRP P XQW SDUNFLSDURQ

VXSSRW FXWRP IWVHG R SDUNFISDOQN]  LOMUHVW DQG
VFKHGX®NV

7 KHVH VHWYIEHV HQDE®! SDUNFLSDQWV R

. (QIDIH 1Q VRFIDO FXGAYWDO RU UHFUHDWRQDO
DRIV
$ WHMQG DSSRIQW HQW DQG HYHQW
* R RQ VKRSSIQJ WISV RU DFFHW VSILMDODQG
FX@YUDOFHOEWDWRQY
0 DIQBIQ DQG EXIG QHZ WHOMRQWKISV ZIW
IUHQGV DQG 1DP 1®

&RP P XQW VXSSRWFDQ EH VFKHGX®IG UHI XD RU
SURYIGHG RQ DQ DV QHHGHG EDVIV Z W + RP H &DWH
([ SHW V SRIFLHV VXSSRUMY SDUNFLSDQADXVRQRP \
DQG GHFIMRQ P DNQYJ

+&(V IQKRPH QXUAQ) VHWEHV  VXSSRW/
SDWFISDQN R WP DIQ VDIHO DW KRPH ZKI®i
PDQDIIQ) FRP SB[ KHDOK FRQGMRQV 2 XU \MDP
IQFOGHV 5 HIMMMHG 1XUHV 51V DQG ( QRDIG
IXUHV (1V ZKR ZRWN FRHO ZIW VXSSRW
Z RUNHWY \R DGGUHW VSHFLLLE P HAFDOQHHGY

2 XUIQ KRP H QXWQ) VHVIFHV LOFOXGH
. 0 HGFDWRQ DGP LQVADWRQ DQG GIDEHMY
P DQDIHP HQW
. &RP S®[ ZRXQG FDUH DQG SDIQ P DQDIHP HQW
. 9OV QP RQMRUQI DQG SIHYHQWRQR! 1DQY
0 DQDIHP HQARI SUHWXUH IQWUHY DQG
UHVSILDWRY FDWH
7KLY VHWIFH D@D\ V DDIQV Z W + &( 6 FRP P W HQW
\R TXDON FDUH DQG VDIHI XDUEQ) SDUFLSDQASUYDR
DQG QI QW

,QDPWYH 2 YHUOL] K6 XSSRUN6 BHSRYHU

) RU LODFWH RYHWQUIKW VXSSRW +&(  VXSSRW
Z ROHY DWIMM RX 1Q \WH HYHQQJ EHIRWMH EHG DQG
DIDIQ 1Q WH PRWIQI 7KH VXSSRUWZ RUHLY WA

RYHUQUKWRUDQ KRXUVSDQ WSIED® ILRP  DP

W DP DG DH RQ KDQG IRU DWMBQFH DV
QHHGHG ,Q @H ZIW +&( SRIA WH DPWH SDUARI

WL VKUWQFOGHY DWBIDWMRXUWR V[ KRXWY EHIRWH

RUDI\MUWH VBIHSRYHU DQG WH Z RIHULY SURYIGHG D

GHAFDWG RRP ZIW FOIDQ @HQ DFFHW \R IRRG
SUHSDUDWRQ | DFIOAHV DQG D EDWURRP

$ FWYH 2 YHUQLI KW6 XSSRUV

: W DRWH RYHWQIKWVXSSRW D GHAFDWMG + &(
VXSSRUWAWZ RUNHY WA DZ DINH WURXJ KRXWKH QLI KWR

RIIHU IP P HGDWM DWIMBQFH DV QHHGHG  HQUXUQJ
\ RXUFRP | RWDQG VDIHW

KRXUVXSSRW

+&( RIHY SHY/RQDO/HG KRXU VXSSRUMBILERUHG
W PHHAHWD YDUHW R QHHGV IWRP ®&Z W KUK

[OMOVW VXSSRWY 7KLY VHWIFH LOFXGHY SHWRQDO
FDUH KRP H DWIMBQFH P HAFDWRQ VXSSRUV VDIHW

VXSHWYIMRQ DQG VRFIDCHQJ DI HP HQW
' HSHQGQ) RQ IQAYIGXDOQHHGY DQG IXQAQ)

KRXU VXSSRWP D\ IQYROH RQH RU P RIH VXSSRW/
Z ROHWY/

+FPH&DU ([ SHUY ' WDELY 6 (SSRUY ACH



+RPH&DWH ([ SHW +&( SWRYIGHV SHYRQDDMHG
FRP SDIMRQDW  SHWRQDO FDWH  VHWIFHV  \WDW
HP SRZHU SDWFISDQN \R @/H FRP IRWBE® DQG
FRQIGHO® 1Q WHURZQ KRP HV 2 XU FDUQJ WDP

SWRYIGHV SHWRQDO DWIMBQFH ZIW  HYHU GD\

DRIV @\H EDMIQI GHWIQ) JWRRP Q) DQG
RWHU VHO FDUH \BV\V D@ GRQH Z W WH XW RW/
UHVSHPWRU\ RXUSUYDF\ DQG SUHHIHQFHV © HZRWN
ZIW \RX \R FUDM D FXWRP SOQ WDWIIW \ RXU
XQTXH QHHGV VR\ RX D@D\ V IHHODIH VXSSRUMG

DQG DWHDVH 1Q\ RXURZ Q KRP H

2 XU [UHQED ZHOWMDICHG VXSSRW Z RUHWY DUH
GHGIFDWIG \R GHOYHUQJ RS TXDONV FDUH \WDW HHY
SHWRQDO DQG UHDWXUQI  : KHWHU \RX QHHG
RFFDVIRQDO DWIMBIQFH RU P RUIH UHI X@U VXSSRW
+&( V SHWRQDOFDIH VHWIEHV DIH GHVLIQHG \R

HQKDQFH LQGHSHQGHQRFH DQG TXDOW RI @H VR \ RX
FDQ IHHOX@ VXSSRUMG DVWKRP H

+&( VXSSRUWWZ RUINHY/ FDQ DWIWAZ I VKRSSIQJ IRU
JURFHUHY  SHWRQDO WPV RU VSHFIDO RFFDVIRQ
SXUFKDVHV  : H DOR SWRYIGH P HDO SUHSDUDWRQ
VXSSRWWR KHS \ RX FUHDW P HDQY DQJ QHG Z I\ RXU
WWMVY DQG EXGIHW : KHWHU \RX SUHHU W
DFFRP SDQ  RXU VXSSRUVZ RUINHY W WH VKRSV RU
KDYH WHP VKRS RQ \ RXUEHKDOD +&( WIRY WLV
VHWIEH VR \ RXUSUH HUHQFH

+&( HQDEGNV \RX R WB\ DPWH DQG FRQUHRMG
Z M\ RXUFRP P XQW E\ SWRYIGQJ VXSSRUNRU
. 3DUFLISDWY] 1Q FOWHY VRFLDO RUUHFUHDWRQDO
DRI
« $WMQGEQJ DSSRIQNF HQN HYHQWV RUVSILMXDO
J DWHUQIV
« 9IMWQI IDP 1O DQG IUHQGV

+&( V FRP P XQW VXSSRUMY DGDSWE®! DWRZ QI
IRU RQJRIQI RU DV QHHGHG VFKHGX@ EDVHG RQ
\ RXUGHVW®! DQG SUHIHUHQFHV

0 DQDILQ) P HAFDWRQV VDIHO IV D NH SDUWAVRI RXU
GXW +&( VXSSRWZ RUINHWY FDQ VXSSRWM RX Z W
P HGIFDWRQ DGP IQMADWRQ DV RXWEHG [Q \RXU
PHGFDWRQ PDQDIHPHQN SOQ DWWV ZIW
SUHVFUSWRQ WHIL@Y DQG WDFN DQ\ VLI QULFDQUWKHDEK
FKDQIHV 6 XSSRUWZ RINHY FDQQRWP DNH GRVDIH

UHFRP P HQGDWRQV EXWFDQ VXSSRWAl RX 1Q FRQUXGMY
WH DSSURSUDWM KHDGMFDUH SURYIGHU

) RUP HGFDWRQ DWIMBIQFH + &( UHTXIWHV

. $@P HGIFDWRQV \R EH @AMG RQ DQ + & (
0 HAFDWRQ 3XIBRVH) RPP VLJQHGE\ D
SK\ VIFIDQ
0 HGFDWRQ R EH SUH SDFNHG LOR D
: HEWMU' RVHWH SDFN RULQ RUJ IQDCSDFNDI LQYJ
FODUWD OEHDIG Z W \ RXUQDP H DQG GRVDIH
UHTXIUHP HQW

SHMWQQI KRPH DWU D KRVSMIO WBA RU
UHKDEIMAMRQ FDQ EH FKD@IQIIQ) +&( SURYIGHV
WDQUMWRQDOVXSSRWVZ KHWHUIRUGD WP H RYHUQLI KW
RU  KRXUQHHGY \R KHS \ RX UHIDIQ FRQIGHQFH
DQG LQGHSHQGHQFH DWKRP H 2 XUWDP  HQUXUHV \ RX
UHFHLYH WH FDUH \ RX QHHG \R VDIH® DGWWWWR KRP H
@H DIDIQ DM QHG Z W RXU SRIFIHV RQ KHDWY DQG
VDIHW

+FPH&DU ([ SHUY ' WDELY 6 (SSRUY ACH



5 HFHLYH KLJK TXD@V VHEHV DQG VXSSRWW
%H LQ D VDIH HQYILRQP HQWIUHH ILRP DEXVH RU
QHIBFW

0 DNH GHFIMRQV DERXWINH WSH R DWMBQFH
\ RX UHFHLYH

%H LQYROYHG LQ GHFIMIRQV \WDWP SDFW RX

9%H WHDWMG Z W GLJ QW UHVSHFWDQG
FROVIGHUDWRQ | RU\ RXULQEYIGXDOQHHGY

%H JLYHQ FOIDULQ RUP DWRQ DERXVWMH VHEHV
SWRYIGHG LOFGQ] WHIUQDWIH BIYHO DQG
FRWV/

5 HFHLYH QRWFH DERXVDQ. FKDQIHV VR WH
VHOYIEHV \ RX UHFHLYH

5 HFHLYH VHIMFHV IURP Z RUNHWY Z KR DUH

FRP SHWQWTXD@IHG DQG KDYH Hf SHUNWH 1Q
SURYIGIQ) SHIY/RQ FHOWHG VXSSRWV  RUUHTXHW
D FKDQIH Rl VXSSRWAZ RUNHU

5 HFHLYH DFFXUDWM KHDGK LQIRUP DWRQ [Q @QH

Z W \MH + HDOX 5 HFRWGV $ FW

$ FFHW VHWYIFHV Z KIFK DUH VDIHJI XDUEHG E\
FDUHWY Z KR Z RUN Z IWIQ D Z H@P DQDJI HG UWN
DQG LOFIGHQWP DQDI HP HQWA WMP

( [ SUHW FRQFHLQV RUIL®! FRP SDIQW L \ RX DUH
GWDWAIHG Z W DQ' DVSHPWRI \ RXUVHFH

$GYIVH XV Rl DQ. FKDQIJHV \R \RXU1' ,6 SOQ\R
HQUXUH FROWDXIW Rl VXSSRW

$GYIVH XV II \RX DIH QR ®QIHU DQ 1' ,6
SDUFLSDQW

$GYIVH XV I \RXU SHWRQDO FRQEFW GHIAY
FKDQIH

$GYIVH XV LI VRPHRQH QHZ IV P DQDILQI \ RXU
1' .6 IXQQV

5 HVSHPWAKH WKW Rl RXU VXSSRUWVZ RUHLY \R
HQVXWH D ZRINSOFH WDWLY VDIH KHDGK\  DQG
IUHH IURP KDUDWP HQW

&RQURCSHW GXUQ) VHWIEH SURYIMIRQ

7 HDWRXU VXSSRUWVZ RUINHWY Z W FRXUM  DQG
UHVSHFW

3 URYIGH D VP R\H 1UHH Z RINQJ HQYILRQP HQW
$SSWIRYH DQG SD\ WH [HHV ZIKIQ WH WP H
VSHFULLHG

8 QGHUABQG WDWRXU VXSSRUWZ RUINHY DIH RQD
DXWRUVHG VR SHURWP \WH DIUHHG QXPEHU RI
KRXW DQG BNV RX\EHG 1Q WHU VHWIEH
DI UHHP HQW

QRP XV IQ ZUWY ZKHH DE®! DQG SURVIGH
DSSIRSUDM QRWFH EHIRUH \MWP IQDWQJ  RXU
VHWIFH

(QUXWH VXSSRW ZRMHY DWH IUHH IWRP
GVFUP ICDWRQ RU RWHU RIIHQWUYH FRQGXFW
EHFDXVH Rl WHIUDIJH JHQGHU WDFH RUUHDI IRQ

( QUXWH VXSSRWVZ RUNHY DUH QRWVXEMIPMG \R
VH XDO KDUDWP HQW EX@IQI  RU SK\ VIFDO RU
YHUEDCDEXVH

7HDXV L \RX KDYH FRQFHU)V RU FRP SOIQW
DERXWWH VXSSRUW Z H SURYIGH

+RPHE&DUA( [SHUV' LVDEIOW 6 XSSRUW AGH



+RP H&DWH ( [ SHW DJ UHHV R

« 3URYIGH \RX Z W VXSSRUVDWWH WP HV ZH YH
DJUHHG XSRQ

. : RN FRVHO ZIW \RX R HQVXUH WH VXSSRW
ZH RIHUDDIQV Z W \ RXU SHWRQDOJRDY DQG
QHHOV

./ DAMQ WR \ RXU SIHHUIHQFHV DQG FRQUXOVZ W
\ RX RQWH EHW\Z D\ \R GHQYHU\ RXUVXSSRW

. &RMERWDW Z W \ RXU RWHU VXSSRUSIRYIGHWY
DQG VKDIH QHFHWDU  LQRWP DMRQ R HQVXUH
\ RX UHFHLYH FRP S®GMW FDUH

« © RINZIK\RX W UHYHZ \ RXUVXSSRUAMHI XOUD
R P DNH VXUH IMFRQWDXHV \R P HHW RXUGQHHGY

. 0 DQDJH DQG LHSRWDQ. LOFIGHQW Z W FDWH 1Q
@H Z W RXUSRTFIHV

. YR®Z WH1',6 3WFWFH 6 WQGEDEY \R HQUXWH
\RX WHFHYH VDIH HIIHPWYH DQG KLIK TXDON
VXSSRW

. JR®BZ WH KHDON JXIGHIDHV SWRYIGHG E\
ZZZ KHDAK YIE JRY DX \R SURWIPW RX DQG RXU
VXSSRWZRUHY [RP &29)' DQG RWHU
LQHPARQY

. 7UHDW RX Z WY NQGOHW GJQW DQG UHVSHFW

./ DMQ WR \ RXUIHHGEDFN DQG YDOH \ RXU YRIFH
1Q VKDSIQJ WH VXSSRWAZ H SURYIGH

. RN ZI \RX \R UHVROH DQ DXHV TXIEND
DQGIQD Z D\ \WDWZ RUN EHVWRU\ RX

. 5HVSHAWA RXU SUYDR\ DQG D@D\ V NHHS \ RXU

LQIRUP DMRQ FRQIIGHQWDO

+RP H&DUH ( [ SHIWV' WDELDY 6 XSSRUWV XIGH



$W+RPH &DWH ([ SHWW ZH DIH GHHSO® FRP P IWHG
W HOXUQI WH VDIHW  ZHOEHQ)  DQG
HP SRZ HIPP HQVRI DOFKIGIHQ DQG \ RXQJ SHRS®I
© H EHIHYH HYHY FKIG KDV WH WKWR EH VDIH
KHDOM\ KDSS\ DQG WHDWG ZIW GJQW DQG
UHVSHFW : H DIH GHGFDMG \R SURPRWY DQG
SIRWAWY WHVH WKW 1Q HYHY DVSHFWRI RXU
VHUYIEH

© H ZDQW FKIGHQ DQG \RXQJ SHRS®!I R IHHO
FRP IRWPE® VXSSRUMG DQG HQFRXUDJ HG \R VSHDN
XS 1L WH HYHUIHHOZ RUHG RUXQVDIH © H DUH KHUH
WR OAMQ DQG WUNH DQ FRQFHWV VHURXVD  Z WK
JHR \ROIDQFH IRU FKIG DEXVH RU QHIGFW $@
FROFHWQV Z I@EH KDQGBIG Z W WH XW RWVFDUH

IRTRZ Q) RXUMAIPWSRIFIHV DQG SURFHGXUHV

2XU FRPPIWWHQWN \R FKIG VDIHW  LQYROHV
IGHQWA [Q)' DQG DGGUHWIQJ  SRIMQWDO UMV HDUD
DQG ZRINQJ \R HIP IODW RU UHGXFH WRVH UMV
' H DOR XQGHUABQG RXU GUDO DQG P RWDO
UHVSRQVIELOW \R FRQBPWVDXWRUMAY Z KHQHYHU Z H
KDYH FRQFHWV DERXWD FKIGV VDIHW RU Z HD
EHQI DQG ZH IR®Z WHVH SURFHWHV Z IWRXW

H[ FHSWRQ

$@+RPH &DWH ([SHW VXSSRW ZRUHY D
GHAFDWG W DPWY ZIW QMWW  DQG
UHVSRQVIEIONV ZKHQ IWFRP HV \R WH VDIHW DQG
ZHOEHQ) R FKIGUHQ DQG \ RXQJI SHRS®! ,Q WH
ZD\ ZH SOQ DQG GHIYHUVXSSRWZ H DIP \R

. 7DNH D SURDFWYH DQG SUHYHQEAMYH DSSURDFK \R
FKIG VDIHW PDNQJ WD FRH SDWRI RXU
GDGHYKLIS FXGMUH DQG SUDFWFHV

. ( P SRZ HUFKL@HQ DQG \ RXQJ SHRS®! \R KDYH D
YRIFH 1Q GHFIMRQV \WDWDI IHPWAKMHU @Q/HYV DQG
VXSSRWV

. ( QJDIHDQGIQRWP 1DP ITHV DQG UHDWG SDUMV
IQ SIRPRWY DQG SIRMFWY \WH VDIHW DQG
ZHOEHQ) R FKIGUHQ

. &UHDM D FX@{WH Rl RSHQQHW Z KHUH HYHY RQH
IHHO VDIH R WDIVH FRQFHUQV DERXVWDQ. UMV RU
KDUP \R FKITUHQ

. )RAWMU D FXGYWD® VDIH HQYILRQP HQW \WDW

UHVSHRW DQG YDOHV WH XQTXH LGHOMMHY
KMRUHY DQG H[ SHUHQFHV Rl $ ERWIIQDODQG

7RUHV 6WDIW ,VDQGHU FKIGHQ DQG \ RXQYJ
SHRS®

5 HVSHPWDQG HP EWDFH FXGXUDOGLYHWW Z KL
D@ D\ V SURIMQI FKLAS VDIHW

3URPRW IDILQHW DQG HTXIW HQUXUQI WDW
GLYHWH QHHGV DUH UHVSHFWIG DQG VXSSRUMG LQ
RXUSRIOFIHV DQG SUDFWFHV

3WRYIGH FOIDU JXIGDQFH RQ KRZ R EHKDYH
DSSIRSUDM® DIRXQG  FKIGHQ DQG  \ RXQU
SHRS®!

(PS® WH WKWSHRS®! \R Z RN Z W FKIGUHQ
DQG HQVXWH WH  KDYH WH QHFHWDU  WDIQQJ
NQRZ BIGIH  DQG VXSSRWANR NHHS FKIGIHQ VDIH

' HVLJQ ERW SK\ VIFDODQG RQIDH VSDFHV WDW
SURP RW VDIHW DQG P LQIP IVH \WH UVN RI KDUP

( QUXUH \WDWSURFHWHV IRU UHSRUAMY)  FRQFHLDV
RU IQFIGHQN DWH IRFXVHG RQ WH QHHGV DQG
YRIFHV Rl FKIGIHQ

0 DNH VXUH FKIGUHQ NQRZ Z KR R \BIO! \R Ll \WH\
IHHOXQUDIH DQG HQFRXWDIH WHP \R VKDUH DQ\
FRQFHWQV \WH P D\ KDYH

5HSRW DQ VXVSHRWG DEXVH QHIGFW RU
P MAHDW HQWTXIEND DQG UHVSRQVE®

6KDWH LQRWP DWRQ GUD® DQG DSSURSUDW®
Z W RWHU RU DQYDMRQV Z KHQ D FKI@V VDIHW
RUZ HOEHIQJ LV DWIMN

SHIXOW WHYIHZ DQG XSGDW SRIFIHV DQG
SURFHGXUHV \R HQUXUH RXU SWDRWFHV UHP DIQ
VDIH DQG HIIHAWH IRU FKIGUHQ DQG \ RXQJ
SHRS®

3URP RWY WH FXGXWDOVDIHW Rl FKIGUHQ DQG
\RXQ) SHRS®! IWRP GIYHWH EDFNIJWRXQGV
IOFOGQI WRVH [RP  GULIHIHQW FXGYMUHV DQG
OQXDIHV

2XU VXSSRW ZRUHY DWH WDIQHG DQG
VXSSRUMG \R HQUXUH WHVH FRP P IM? HQW DWH
XSKHG® DQG ZH KDYH F®DU SRIFIHV DQG
SURFHEXUHV 1Q SOFH \R JXIGH DQG VXSSRWRXU
ZRW

+RPHE&DUA( [SHUV' LVDEIOW 6 XSSRUW AGH



$WRP H &DUH ( [ SHW Z H DUH GHGIEDWG \R
HQVXUQI WDWD@Z RWN 1V FDUIHG RXWQ D VDIH DQG
KHDAOM\ HQYLLRQP HQAWRUERW RXUSDUFISDQW DQG
VXSSRUWAZ RUNHLY %4HIRUH Z H EHI LQ SURYIGIQJ
VHWIFHV 1Q\ RXUKRP H Z H Z L@FRQGXPD VDIH

HQYILRQP HQAFKHFN R HQVXUH RXUWDP  FDQ
VXSSRWA RX VDIHO

© KHQ ZH SURYIGH VHWYIEHV 1Q\ RXUKRP H ZH QHHG
W HQUXUH WDWWH HQYILRQP HQWLY VDIH IRU RXU
VXSSRWAZ RIHLY VR ZRWN 1Q 7R KHS Z W WLV ZH
DVN WDW RX

. 0 DNHVXUH\ RXUKRP H LV [UHH ILRP KD] DUBV DQG

VDIH R HQMU

. ,QRWP XVDERXDQ SRWMQADOINY RUGDQIHWY/
IO\ RXUKRP H

« ( QUXUH WHWH LV FBIDUDQG XQREVAKFWMG
DFFHW Z M HQRXJ K VSDFH IRUVXSSRW
Z RUHWY/ R Z RN FRP |RUDE®

. $YRGDVNQI VXSSRWZ RUINHWY \R SHURWP \BVNV
WDWFRX@ EH XQUDIH IQMURXY RUUHTXILH @
KHDY\ REMIFW

.« RUNRIHWHUZ W RXUVXSSRUAZ RUNHLY R
P DIQMIQ D VDIH HQYILRQP HQW

. /HWRXUIDP IO UHQGV DQG YIMMRY NQRZ
DERXVWNHVH VDIHW J XIGHTDHV

J \RX XVH DQDIGV RUHTXISP HQMR DWIMNZ W

\RXUFDWH W [P SRUBQMKMDWWHVH LWMP V DWH 1Q
JRRG ZRINQJ RUEHUDQG VDIH \R XVH B\ HQUXUQJ

WDW WH HTXISP HOV IV HHIXDWD FKHFENHG DQG
P DIQEIQHG $ @HTXISP HQAWVKRX@ EH DWHWHG E\

D TXDAIHG KHDOY SURIHWIRQDOWR P DNH VXUH LW
VXMPE®! DQG VDIH IRU ERW \ RX DQG RXU VXSSRW
ZRUHWY : HDUHKDSS\ WR KHS \ RX 1Q DUDQI QI RU
DWIMIY Z W WH EHBZ UHTXILHP HQW

: H DVNWDW RX

. RWNZ W\ RXUKHDOY SURIHVWIRQDOR WIDCDQG
UHYLHZ DQ\ HTXISP HQWHQUXUQ) WY/
DSSURSUDW DQG VDIH R XVH
6 HHN DGYIEH RUWDIQQ) RQ KRZ \R XVH WH
HTXLSP HQAWDIHO IRUERWM \ RX DQG RXUVXSSRW
ZROHWY
5 HIXOWD LQVSHPWDQG P DIQWIQ\ RXU
HTXLSP HQWDV SHUWH P DQXI DRMUHUV
LOMKFWRQVY
$GEHW DQ. FRQFHUV RUP DIQMQDQFH QHHGV
WDIVHG E\ RXUVXSSRWZ RUNHWY/

$W+RPH &DWH ([SHW ZH DWH FRPP MMG R
SURYIGQ) RXUHP S®\ HHV Z W D VDIH DQG KD] DUG

IUHH HQYLLRQP HQWMR FDUY RXVWNHIU GXWV KL
Z H UHVSHPA RXUW KW Z WIQ \ RXUKRP H ZH P XWV
DOR XSKR@ RXUUHVSROVELDMAY DV DQ HP S®\ HU

7R HQUXUH WH FRP IRWDQG VDIHW Rl D@SDUMY Z H
NQGD WHTXHWW/\WWDWVP RNQJ EH DYRIGHG 1Q \WH
KRP H RUYHKIE®! Z KLBI RXUVXSSRWZ RUINHWY DUH RQ
VKUW6 P LOW® +RP H &DUH ( [ SHIW HP S® HHV DH
VWIFWD SURKIEMMG IURP VP RNIQJ RQ Z RUN SUHP IVHV
RU GXUQ) WKUW : H DSSWHFIDW \RXU
XQGHUAMBQAQI DQG FRRSHUDWRQ 1Q P DIQBIQQ) D
KHDAM\ DQG SURIHWIRQDOHQYILRQP HQW

+RPH &DWH ([ SHW DGKHUHV R WH $XVWDIDQ
1XUAQ) ) HGHDWRQY 1R /UW 3R ZKIFK
HP SKDVIVHV WWH XVH Rl P HFKDQIFEDOGWY DIGV DQG
VSHFIDDVHG  HTXISP HQW VR VXSSRWV KHDGMFDUH
ZROMHY 1Q SWRYIAQ) PREMN DQG WDQVHU

DWIMBQFH \R SDUFISDQN 7KLY SRR\ HQUXUHV
WDWFDUH WBII P LQIP VH SK\ VIEDO H HIMRQ DQG

UHGXFH WH UWN Rl IQMU 6 XSSRUVZ RUNHY DUH
VWA SWRKIEMWMG ILRP SXVKIQ! SX@Q  RU GWY
KHDY\ REMIPW RUIXUQWMUH

+PPH&DUH ([ SHW' LVDEIDW 6 XSSRIW XIG-



,QHPMRXY GVHDVHV DIH L@HWHY FDXVHG E\
YUXVHV EDRAMUD RU IXQJDO LQHPWRQY \WDW FDQ
VSUHDG ILRP RQH SHWRQ \R DQRWHU VXFK DV
&29, 1 \RX RUDQ RQH @MQJ 1Q \ RXUKRP H
FROADFW DQ IQHFWRXY GVHDVH SGDVH GWXV
NQRZ DV VRRQ DV SRWE® <RXU SUYDR DQG
FRQILGHQWDON Z IEH UHVSHRAMG 6P LOWD L RXU
VXSSRWZ RINHWY DIH XQZ HORU KDYH DQ LQIHPWRQ
WH ZI® IQRP XV VR ZH FDQ DUDQIH D
UHSOFHP HQWR HQVXUH \ RXUKHD®M DQG VDIHW

) RU KLJK® FRQEJIRXV GIVHDVHV @\H &2 9’

+RPH &DWH ([ SHW KDYH D EXVIGHW FRQWXIW
SOQIQ SOFH 7KL SOQ IV GHVLI QHG \R SURWFVERW,
FOHQN DQG WHII ZKIB DABZIQ) XV R FROWOXH
SIRYIGQI HWHMDO VHYIFHV | WHWH LV D
SDQGHP IF RU VHURXV RXVEUHDN ZH Z I@NHHS \ RX
IQRP HG DQG PD\ DWN IRU \ RXU FRRSHIDWRQ [Q
UHSRUMY DQ. FRQFHUDV RUSRWIE®! H| SRVXWH

+ DIDWP HOQVDQG EX@LQ) 1Q WH ZRINSOFH DWH
XQDFFHSWE®! DQG WH DUH DIDIQMWWH @Z $W
+RPH &DWH ([SHW ZH \BNH DQ UHSRW Rl
KDUDWP HQWRU EXELQI  VXEP MG E\ SDUFLSDQW
DQG Wl VHURXVO : H Z I@WRWRXIK® LQYHI DM
DQ HSRUWV WDWVXSSRWZ RUNHLY RU SDUFLSDQN
KDYH EHHQ HQI DI QU LQ KDUDWP HQARUEX@LQJ

+RPH &DWH ( [ SHW KDYH D WIFW] HIR \RBIDQFH
SRIF\ \RZ DUG DEXVH QHI BIFWDQG H SBMMRQ : H
HQFRXWDJH D FX@YWH ZKHWH SHRS®! IHHOVDIH \R
VSHDN XS DERXWDQ\ FRQFHUWQV UHIDUEQ) DEXVH RU
QHIBIFW, | RXUVXSSRWZ RUINHWY EHFRP H DZDWH R
DQ DEXVH RU QHIGFWRU VXVSHFWIWP D\ EH
KDSSHQQI WH\ DUH LHTXIWHG B\ @Z \R UHSRUAVIR
+RPH &DWH ([ SHW : H Z (@WHQ UHSRUWMWIR \WH
DSSURSUDW DXWRUMEAY VR HQVXUH WDWHYHY RQH 1Q
RXUFDUH LV WHDWMG Z I GLJ QW DQG UHVSHPWDQG LV
NHSWW/DIH

.| D P HAFDOHP HUHQR RFFXWY ZKI® RQH Rl RXU
WBIl IV ZIW \RX ZH ZI® PP HGDMO VHHN
DP EX@QFH DWIMBQFH < RX Z L@EH UHVSRQVIE®! IRU
DQ. FRW DWRFIDWG Z W \WH DP EX®QFH DQG DQ\
P HGLFDORHDW HQW

,Q WH HYHQARI DQ HP HUHQR.  ZH DGYWH \ RX R
FRQEFW  IRUIP P HADW KH®

6RP HWP HV XQH SHRWG VIWDWRQV RULQFIGHQW
FDQ KDSSHQ WDWP D\ FDXVH KDUP R\ RX RUVR \WH
VXSSRWZ RUINHLY | DQ IQFIGHQOARFFXLY SGDVH

P DNH VXUH WDW RX RUWH VXSSRWAZ RUNHUUHSRWAW
R RXURIILEH WKWDZ D\ E\ FDQIJ RU
HP DIOQJ IQRY# KRP HFDUHH SHW FRP DX

5 HSRUAMY LQFLGHQN KHSV XV HQUXUH WH VDIHW
DQG Z HOEHIQI Rl HYHUY RQH LQYROHG DQG DARZ V XV
R \INH DQ. QGHFHWDU DFWRQ

+FP H&DU ( [ SHUW' WDEIDY 6 XSSP XIGH



2XUW ZIO®R] WHU ZRINQJ KRXW XMQJ DQ
DSSUWRYHG WRCRQ WHIUSKRQH RULQ KRXVH GHYIFH |
WHUH LV D WIFKQIEFDOWXH  WH VXSSRUAZ RINHUP D\

XVH D P DQXDOWP HVKHHW

' XUQJ RXU IQEBNH P HHWQIV SGDVH IQRWP \ RXU
VHWIEH P DQDIHULL \ RX KDYH VSHFLLE WDYHOQHHGV
RUL' ,6 WDQVSRUAXQAQJ

<RXU VXSSRWWZ R\HU P D\ GUYH \ RX 1Q WHURZ Q
FDU RU\ RXU YHKIE®! ,| WDYHOLV [Q \ RXU Z RUNHUV
SHWRQDOFDU WHUH Z I@EH D SHUNBP HWH FKDU H
DQG ZH® QHHG \ RXU DSSWRYDO RU \ RXU IXQGQJ
ERG. V DSSURYDCEHIR(H DQ\ \WDYHOWNHV SOFH

)1 ZH XVH \ RXUYHKLF®! | RUADQVSRWVSGDVH HQVXUH
MY VDIH UHIMMHG DQG IXE@ LQUXUIHG : H P D\
DW \RX \R VJQ D IRP FRQWP IQJ WH YHKIF®IV
UHI MADWRQ DQG LQVXWDQFH DQG R J LYH FRQVHQAIRU
WH WDQVSRWV

3 GIDVH QRW WDWZ H FDQ RQD WDQVSRWA! RX 1Q\ RXU
YHKIF®! DQG FDQQRWWDQVSRWRWHU SDWHQI HW/
@H IDP 1O RUIUHQGY <RX DUH DOR UHVSRQVIE®! IRU
YHKIE®! IHDWMG FRW  IQFOGQ) [XHO \RW SDINQ)
DQGDQ H FHW FKDW HV IRUGDP DIH FOIP V

: H WHFRP P HQG P RYIQJ 1LDJ B! RU YDODE®! WP V
R D VDIH SDFH GXUQJ RXU VXSSRUWVHWIFHV R
DYRIG DQ\ DFFIGHQEIOGDP DIH : KIGI Z H VBNH J UHDW
FDH ZH FDQURWEH KHG UHVSROVIE®! IRU DQ

GDPDIH R WPV 1Q \RXU KRPH : H VXJJHW
KDYIQ) FROMQN LQUXWDQFH R FRYHU VXFK
VIWDURQY

© H XQGHUMBQG \RX PD ZDQN R \KRZ
DSSWHFIDMRQ 1RU \ RXU VXSSRWZ RINHU + RZ HYHU
RXU SRIA\ 1V WDWWBII FDQQRWDFFHSWJLW RU
PRQH ILRP FOHQW I \ RX ZRX@ @\H \R UFRIQWH
D Z ROHUIRUWHIUJ UHDWHUYIFH  S®IDVH FRQPARXU
VHWIEH P DQDJ HU

<RX FDQ DOR VHQG \ RXU IHHGEDFN YID HP DIODW
IHHGEDFN¢ KRP HFDUHH[ SHWV FRP DX : H @HQVXWH
\ RXUSRVIWYH IHHGEDRN LV VKDUHG DQG WH Z RUINHULY
DFNQRZ ®GiGI HG WURXI K RXUS HFRI QWRQ 3 URJ WDP

+RP H &DWH ( [ SHW LV FRP P WHMG \R HQUXUQJ \ RXU
FROMXW Rl VXSSRW GXUQJ HP HUHQFIHV RU
GVDWMY : H KDYH DQ HP HUHQR DQG GIVDWMU
P DQDIHP HQWS@Q WDWJIXIGHV RXU UHVSRQWMH \R
VXFK VIXDWRQY

| ZH DWHW WDWA RX QHHG H[ WD VXSSRUNVGXUQ

DQ HP HUHQR\  ZH Z I@FUHDW DQ IQGEYIGXDOFTHQW
HP HUHQR UHVSRQWH SOQ 7KLY SOQ Z LOGHWAOMH

VWSV ZH Z LOWINH VR HQVXUH \ RXU KHDGM  \VDIHW

DQG Z HOEHIQ) DUH SIRMAWG : H ZIOWHIHZ KLY
SOQ DWGIDWRQFH D \ HDUDQG HQVXUH RXUMMI DUH

WDICHG RQ KRZ \R [P SGP HQAW

1 \RX QHHG DQ IQEYIGXDO HP HUHQR  UHVSRQWH
SDQ ZH ZIDZRW ZIW \RX DQG \ RXU VXSSRW
QHERW R GHYH®S IWDQG HQUXUH IWP HHW \ RXU
QHHGV



3®DVH JLYH XV DV P XFK QRWFH DV SRWIE®I LL \ RX
QHHG R FDQFHOVXSSRWV 1 \ RX DUH XQZ H® S®DVH
W@XV DV VRRQ DV SRME®!

7KH FDQFHMRQ WPV ZI@EH RX\ICHG 1Q \ RXU
VHWYIEH DJ UHHP HQW

: KDWKDSSHQV L \ RX FDQFHCOD VXSSRUY

« 1 \ RX FDQFHOD VXSSRWARUDWH QRAKRP H Z KHQ
ZH FRPH \R SWRYIGH D VXSSRUNVZ IWRXWJ IYIQJ
WH BHTXUWHG  GD\Vj QRWFH ZH P D\ FOIP WLV
DV D VKRWQRWFH FDQFHIMRQ $ VKRUWAQRWEH
FDQFHEDMRQ DARZ V XV \R FOIP Rl WH [HH
IRUWH VXSSRUWINDW DV FDQFHIG

1 \RX DIH VHO IXQAQJ \ RXU VHIFHV RU DUH VHO
PDQDIHG ZH Z I@IQYRIFH GUHFWGHEIWIRUZI KW 1O
DUHDY < RXUDFFRXQAFDQ EH SDIG B\ GILHPWGHSRVIW
GULHPAGHEIWRUFIHGIWFDUG

1\ RXUVHWIEHV DUH IXQGHG WURXJK DQ RU DQVDWRQ
RUDJHQR  SD\P HQMMPV DH WUFW®  EXVIQHW
G\V ,QWRFHV ZI®EH VHON\WR WH SHYRQ ZKR
PDQDIHV\RXUL' ,6 IXQGV

J \RX VJQ D VHWIFH DJUHHP HOWZ W +RP H &DWH

([SHW ZH ZI® WHTXUWH \RX RU WH SHYWRQ

UHVSRQVIE®! IRU\ RXU1' ,6 3@Q R DFNQRZ BIGIH WDW
\ RX KDYH VXIILIFIHQAL ' ,6 IXQGV VR P DNH SD\ P HQAWIRU
\ RXUVXSSRUWV

1 \RX ZRX@ @\H R DUDQIH GILHPWGHEIMZ W + RP H
&DWH ([ SHW ZH Z L@QHHG \ RX R HQVXUH \WDW

. <RXUQRP IQDWG DFFRXQAFDQ DFFHSWGLLHPWGHEIW
\ RXU 1 LQDQFIDOIQWYYMRQ FDQ FRQWP WLV  DQG
RQ \WH GDZ IQJ GDWM WHUH DU VX EFLHQWFBIDUHG
IXQGV 1Q WH QRP LQDWG DFFRXQWDQG \ RX DGYIVH

XV Il \WH QRP IQDWG DFFRXQWLY WDQVIHUHG RU
FRVHG

J \RXUGDZ QI IV IHMUHG RU GVKRQRXUIHG B\ \ RXU
ILODQFIDOIQMAMMRQ ZH P D\ BHGWDZ RQ\ RXUDFFRXQW
DIMU [RXU EXVIQHW GD\V RU FRQBFW\RX \R
DUDQIH DAMWDWM SD\P HQW $Q  WDQUDFWRQ |HHV
SD\ DE®I E\ XV LQ UHVSHPWRI WH DERYH P D\ EH DGGHG
R \ RXUDFFRXQW

) RU DFFRXQWTXHUHY SGIDVH FRQWFWRXU ) LQDQFH
GHSDUWR HOADWDFFRXQW#  KRP HFDUHH] SHUWV FRP DX

3 BIDVH GR QRVRIIHUWR GLLHA® HP S \ RXUVXSSRWV
ZRUHURQ D \MP SRIDY  SDUWMP H RUFDVXDOEDVY
| +RPH &DWH ([SHW LV PDGH DZDWH \WDWDQ
DUDQIHP HQWRU RIIHU KDV EHHQ P DGH Z LWMIQ
PRONV R \WH OW VHYIFH ZIMW +RPH &DWH
([ SHW D SOFHP HQATHH P D\ DSSO



K\ GR\RX FR@FWP \ LQIRWP DWRQ'

© H FROIFW\RXU IQRP DWRQ VR WDWZH FDQ
XQGHUABIQG \ RXU QHHGV DQG SWRYIGH \ RX Z W \WH
EHVWSRWIEB! VXSSRW 7KLY KHSV XV VBIRU RXU
VHWIEHV \R \ RX DQG HQUXUH WDWA RX UHFHLYH \WH
FDUH \ RX GHVHUH

: KDALQIRWP DMRQ GR \ RX FR@FWDERXWP H'

© H NHHS D Il ZIW \ RXU GHMBLY VXFK DV \ RXU
QP H FRQEFWQRWP DWRQ 1' ,6 SOQ DQG VXSSRW
SOQ <RXU VXSSRWZ RINHU DOR Z M4V SURIUHW
QRWV DIWIUHDFK YIVIVWR NHHS WDFN R WH VHWYIEHV
DQG FDUH Z H SIRYIGH

" R, KDYHWR W@\ RX HYHJ WLQJ DERXWP \ KHDOK"

7KH PRWH LQRWP DIWRQ \ RX VKDUIH WH EHWHMU Z H
FDQ VXSSRWM RX +RZHYHU \ RX KDYH \WH W KWR
GHFIGH Z KDWQIRWP DWRQ\ RX Z DQWIR VKDUH 3 ®IDVH
NQRZ WDWIL \ RX FKRRVH QRWIR WM@XV VRP HMIQI W
PD\ [P SDFWRXU DEIOV \R SWRYIGH WH FDUH DQG
VXSSRUWM RX QHHG : HUH KHWH \R KHE VR L \ RX

KDYH DQ. FRQFHUV IHHOIUHH VR GVFXW \WHP  Z W
XV

&DQ, DFFHW P\ 1QIRWP DWRQ'

<HV \ RX KDYH WH W KWR DVN IRUDFFHW R \ RXU
SHWRQDO IQRP DMRQ ,| \RX IHHO DQWIQJ LV
IQFRUHPWRU QHHGY \R EH XSGDMG \ RX FDQ DOR
UHTXHVWWR P DNH FKDQJ HV

© KR HOYH FDQ DFFHW P\ LQIRWP DARQ'

<RXU SHWRQDO IQRWP DWRQ IV RQD VKDUIHG Z LM
+RPH &DWH ([SHW WBII ZKR DH GUHAWD
IQYROHG 1Q \RXU FDIH : H Z1@® QRWVKDWH \ RXU
LQRWP DWRQ Z WY DQ. RQH HOH XQBMW/ Z H KDYH \ RXU
Z UWMQ FRQVHQARULL WHUH LV D VHURXY UVN \R \ RXU
KHD®{ DQG VDIHW RUVRP HRQH HOHV

+RZ Z1@P\ LQRWP DARQ EH SIRWFWMG'

$W+RPH &DUH ([ SHW SURMPMY \ RXUSUYDR\ LV
D \RS SURUIW < RXUSHWRQDOLQRUP DWRQ IV WRUIHG
VHFXUH® DQG ZH IRBZ WIFWSUYDR @ZV DQG
IXIGHIHY  IQFOIGIQ) WH $XVADIDQ ,QRWP DURQ
3UYDR 3UQFISGNV WH 3UYDR $FW DQG WH
+HDOM 5 HFRWGY $FW W HQUXUH WDW\ RXU
IQRUWP DARQ LY VDIH



$W+RPH &DWH ([SHW ZH DH GHGFDWG R
SIRYIGIQY \RX ZIW WH EHVWSRWIE®I FDKH : H
YDOH \ RXUIHHGEDFN DV IMWKHSV XV P SUIRYH DQG
HQUXUH ZH DUH P HHWQ) \ RXUQHHGY : KHWHU L)W/
VRP HWIQJ Z HUH GRIQJ Z HORUDUHDV Z KHUH Z H FDQ
GR EHWMU ZH ZDQNWR KHDU IlRP \RX 5HW
DWXHG D® IHHGEDFN IV NHSW FRP SGMWO

FRQILGHQWDO

© H ®YH \R KHDU ZKHQ ZHYH PDGH D SRVIWH
GULIHHQFH 1Q \RXU@H I \ RXU VXSSRWZ RUNHU KDV
GRQH VRP HWIQJ VSHFIDORUJRQH DERYH DQG EH\ RQG
SGDVH GWXV NQRZ  <RXU IHHGEDFN Z L@EH SDWHG
RQ DQG WH VXSSRWZRUWHU Z1® EH WHFRIQVHG
WURXIK RXUS HFRJ QURQ 3 URJ LDP

<RX FDQ VKDUH \ RXUSRVWYH IHHGEDFN E\  FRQBFWY
\RXU 6HWYIFH 0DQDIHU RU B\ HP D@y XV DW
IHHGEDFN¢  KRP HFDUHH SHW FRP DX

1\ RXjUH QRAKDSS\ Z W \WH VHIMEH \ RXjUH UHFHLYIQD
ZHZ DQAR NQRZ VR Z H FDQ P DNH WIQIV WKW+ RP H
&DWH ([ SHW KDYH D F®DU SURFHW IRU KDQGIQJ

FRP SDIQN DQG ZH DWH FRP P IMMG R DGGUIHWIQJ
\ RXUFRQFHLV TXIEN® IDIL® DQG Z W FDUH

1\ RXjUH QRWDMYALHG Z W \WMH VHUYIEH
3GDVH IIWAVVSHDN VR RXU VHIFH P DQDIHU RU
WDP OGDGHU 7KH ZI® GR WHU EHW \R
XQGHUARQG WH IM/XH DQG 11QG D VROMRQ WDW
ZRUNWV IRU\ RX
1\ RXUMVXH IVQWIHVROYHG RU\ RXjUH AMBIQRW
VDWALHG \ RX FDQ FRQBPARXURSHUDWRQY
P DQDJ HUDW
RSHUIDMRQV# KRP HFDUHH SHWV FRP DX IRU
IXUMHUDWIMBIQFH : H Z 1 UHVSRQG  SURP SW
DQG NHHS \ RX IQRUP HG DERXWWH RXWWRP H

7R UHI MMUD FRP SOIQW\ RX FDQ FDOXV DW
RU HPDO RXU VHUYIFH PDQDIHY DW
VHWEHV# _KRP HFDUHH SHWV FRP DX

1 VRXIH HYHU XQFRP IRUWDE®! IDMQJ D FRQFHWDQ
GUHAV® Z W D +RP H &DUWH ( [ SHW Wl P HP EHU
ZH RIIHUDQ DQRQ P RXV ZD\ \R UHSRWDQ. VHURXV
DAXHV WURXIK RXU:  KMBE®Z HU3 IRIWDP 7KLV LV
IRU FRQFHUDV DERXWIGBI DO XQHWIEDO RU KDUWP IXO
EHKDYIRXU

+RP H&DWH ( [ SHW LV FRP P NG \R

. 6XSSRUMY \RX L \RX QHHG \R WHSRWDQ
LGB DO XQHWLFDO RUXQUVDIH DFWRQY

. ((QUXUQ) \ RXU IGHQMV 1V SIRMFWG Z KHQ \ RX
UHSRWAD FRQFHWD

. 3HYHOMY DQ UABIDWRQ DIDIQW\RX IRU
VSHDNQJ XS

<RXU YRIFH P DWMY DQG ZH DUH KHUH R VXSSRWV
\RX HYHU WMS Rl \WH Z D\

3 GIDVH YIMW
ZZZ KRP HFDUHH SHW FRP DX IHHGEDFNV DQG
FRP SOIQN



<RX KDYH WH W KWR P DNH DQ H \MUDOFRP SOIQWDW
DQ WP H

1' ,6 4 XDOW DQG 6 DIHIXDUWEV &RP P IMIRQ

1' ,6 SDUFISDQN VKRX@ FROBFWKNH 1' ,6 4 XDOW
DQG 6 DIHIXDUBV &RP P IMIRQ 7KL IV DQ DIHQR
HWEEQ/KHG \R [P SIRYH WH TXDOW DQG VDIHW RI
1' ,6 VXSSRUV DQG VHWYIFHV

32 UR 3HQUN 16:
S |UHH FD@ILRP OQGIQHV RU77<

Z 9IMWZZZ QGEVFRP P MRQ JRY DX DQG
FRP SGM D FRP SODIQAFRQFWRWP

" LVDELOW 6 HYYLIFHV &RP P LVIRQHU

7KRWH ZKR WHFHIYH VXSSRW WWRXIK WH
' HSDWF HQWR! ) DP I@HV ) DILQHW DQG + RXMQJ
"))+ LQNQG RUIXQGHG GVDEIOV VHYIFHV RU
7$& 1XQGHG GIVDELDW VHEHV VKRX@ FRQBPWKH
" IVDELDV 6 HYEHV &RP P MMRQHU

/ HYHO YRXUNH 6 WHHWO HERXUWH 9 IF

s RUFRQWFW
ZZZ WHD\ VHYLFH JRY DX DQG DWW IRU

H _FRP SOMIOW# RGVF YIE JRY DX
Z &RP SGW RQIQH FRP SDIQN IRWP DW

ZZZ RGVE YIF JRY DX P DNIQJ D FRP S®IOVWKRZ
VR P DNH D FRP S@LOW

9IFVRUDQ" LVDELOW : RUINHU&RP P IWIRQ

$QRH FDQ PDNH D FRP SOIQW RU QRMIFDWRQ
DERXD GVDELDV Z RUINHUWR WH 9 LIFRUDQ " LVDELDNV
" ROMHU&GRPPIWIRQ 9': & 7KH9': & IV DQ
LQGHSHQGHQWFRP SOIQN VHWIEH WLV D XQTXH
UHIXOWU WDW IRFXVHV RQ  LQEYIGXDO GVDEIDNV
ZROHY 7KH 9': & UHIXOWV DD GVDELOV
ZROHY 1Q 9IFRUD WHIDWBBW R WH IXQAQ
VRXUFH Rl WH VHUYIEH

/ HYHO YARXUNH 6 WHHWO HERXUWH 9 IF

S RUFRQWmFW
ZZZ \HD\ VHYYIFH JRY DX

DQG DW IRU
Z 777 YDZFE YIF JRY DX DQG FRP SO\ \WH RQIH
IRUP

&RQVXP HWY $ 11 DLW/ 9 LIFVRUD

<RX FDQ FRQWFW&RQVXP HU $I1IDLY 9ARUD IRU
IXUMHU DWIMBQFH DIWU EHIQ) XQDE®! \R UHVROH
\ RXUSWRE®P Z W D EXVIQHW

* 32 R
S

1\ RX QHHG DAWDMBIGRH Z W WDQVOMRQ RU
IOMSBUMY FD@ DQG DVN R EH SXW
WURXJIK R & RQUXP HU$ 11 DILY 9 LEVRUD
Z ZZZ7 FRQVXP HUYLE JRY DX FRQWEW
XV IHVROYH \ RXUSWRE®P J HOHUDOFRP SMLOW

0 HERXUMH 9IF




$WWHY \RX RUD IDPI® PHPEHU PD\ IHHO
XQFRP IRUREG! JIMQJ IHHGEDFN GUHFW RU \ RX
P D QRWKDYH WH DELON R P DNH GHFIMRQV DERXW
\ RXUVXSSRWRUVKDUH \ RXUWRXIKW RQ \ RXUFDWH

WL KDSSHQV WHUWH DUH VHWIFHY DYDIDE®! W
KHG

$XWDIDV 1 DWRQDO' IVDELOW $ GYRFDR\ 3 URJDP

HQUXUHV \WWDWSHRS®! Z W GVDELQMHV KDYH DFFHW

R DGYRFDR\  ZKIFK P HDQV VRP HRQH FDQ VSHDN

DFWRUZ UMW RQ \ RXUEHKD® \R SUIRMPA RXU W KW

ZHOEHQ) DQG IDLOHW $GYRFDR VHWIEHV

. $PWQ\ RXUEHVWQMUHW

. ) RFXV RQ\ RXUHWHQMDOQHHGV

. 6\l ®\ DODQG DFFRXQEE®! R \ RX SWRYIGQ
VXSSRWZ [V FDUH DQG XQGHUABQEQ)

« ( QUXUH \ RXUVDIHW DQG W KW DUH UHVSHFWG DW
DOWP HV

1 VRX HYHU QHHG KHG 1IQGQI DQ DGYRFDW \ RX
FDQ D@ D\ V UHDFK RXVWR XV IRUDWIMBQRH : H DUH
KDSS\ R VXSSRUM RX RU\ RXUIDP 1O 1Q FRQOHFWY
Z W \WH W KWDGYRFDR\ VHUYLFHV

+HUH DUH VRP H DGYRFDFR\  RU DQYDMRQV \WDWDUH
GHGFDWG VR VXSSRUIMY SHRS®! Z IW GVDELDNHY

" LVDELOW 6 HUWYLFHV &RP P IWIRQHU9 LFVRUD
/ HYHO YRXUNH 6 WHHWO HERXUH 9,&
3
( FRP SDIOM# RGVF YIF JRY DX

277 RGVF YIE JRY DX

' LVDELOW - XVMEH $ XVWDAD , QF
8QAW  $ $EHWEWHHW3 LHWRQ 9,&
3 RU
( 1QR¥ MWIGYRFDF\ FRP

277 GBRU DX

&RP P IWIRQ | RU&KLABUHQ DQG <RXQJ 3 HRS®H
/ HYHO %RXUNH 6 WHHWO HERXUH 9,&

3
( FRQEFW _FR S YIE JRY DX
_FR\ S YIF JRY DX

' LVDELOW $ GYRFDF\ 5 HVRXUFH 8 QW
/ HYHO ( [ KIEMRQ 6 WHHWO HERXUH 9,&
3
( DGPIQ¥ GDX RU DX
277 GDXRU DX

' LVDELOW $ GYRFDF\ DQG ,QIRUWP DWRQ 6 HUYLFH
/ HYHO $ GHUWAG WHHW) RRWVFUD\ 9 ,&

3KRQH RU
( P DIO UHFHSWRQ¥ _FDUHW/YIEVRUD RU DX

2 [IIFH Rl W{H 3 XEQF $ GYRFDWM
/ HYHO /\ IJRQ 6 WHHW& DUBRQ 9,&
3 77<
( SXEGEDGYRFDM# NMWIFH YIE JRY DX
277 SXE@DGYRFDWM YIE JRY DX FROWFW

<RX FDQ DOR I1QG P RUH DGYRFDR\ RU DQVDWRQV E\
YIMWQ)
ZZZ SWRYIGHY GIK YIE JRY DX GVDEIQW DGYRFDR\

_RU DAVIMRQVY

© H DUH KHUH \R VXSSRWM RX DQG HQVXUH WDW RXU
YREH IV KHDWG DQG \ RXU WKW DWH UHVSHRMG
3 GDVH IHHOUHH R UHDFK RXWL \ RX QHHG KHG
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