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+ DFNDWRQV KDYH HP HUHG DV WDQVIRWP DlYH HYHQW WHYR MR @ LQJ VKH ZR @ R |
LOQRYDVMRQ DQG SWRIHWRQDOI LIRZ WK 7KHVH H KLIUWDWQI HYHOW EUQJ VR HWHUEW) KW
P 1QGV DQG VDBQWAG HDP V LJQMQJ D VSDIN R IFUHDUWMW DQG FR @ER DVIYH SR EBP
VROIQJ : MK WKHWU WP H ERXQG LOWIOUW DQG HP SKDWV R QLOQR YMR Q KDFNDVKR
KDYH J DIQHG Z LGHVSHDG IHFRJ QIMR QIRUVKHLU DELOW VR GUYH P SDFVIXOFKDQJ H DQG
SURYIGH YDOXDE B GDUQIQJ H SHUHQFHV

6LOFH VKH [LUAMHYHU KDFNDWKRQ LQ - XQH VIKHVH LOWAQWLYH HYHQW KDYH J DIOHG
IP P HULYH SRSX@UW 2 YHU Rl ) RUXQH EXVOHWHY IXQ  KDFNDVIKRQV

ILHTXHOV®  Z VK RI WRWH EHIQJ WHFXWQJ HYHOW * IDQWMAFK FR PSDQIHV QNH

0 LFLRVRIW DQG ) DFHERRN KDYH WR@BIG R XV YDUR ¥/ SR XFW DQG |HDWUHV VIKDW
RWJ LODWAG ILRP  KDFNDWKRQV 7KLV LQGLEDVIAV VIKDWKDFNDVWR ¥ DUH D UHIDE® VR R @R U
FRP SDQIHVVR SRZ HUXS LOQQRYDVIR (¥ DQG VXWILQ VKHP

,Q VKLY FRP SIHKHQWYH JXIGH Z H Z LaHP EDWN R QD MRXLDH VKR X K ViKH LHDVR ¥ Z K\
SDUAFLSDAQJI 1Q KDFNDVKRQV LV DQ LQYDXDE®! SXWXIW 7KHVWH UHDVR ¥ HQFR PSDW D
ZIGH DUD\ Rl EHQHIIW HQDEQQJ SDUAFISDQW VR P HHWQHZ SHR SBI EXL@G WAR @
FRQQHFIRQV \KRZ FDVH VKHU W@ DQG VH H H FIMQJ HP S®& \P HQWR SR WQMHV
0 RUIHRYHU Z H Z LG@H S®RWH KRZ KDFNDVIKR ¥ VHUYH DV D WAMAQJ J LIRXQG IR UFDS DELOMHV
IRWHUQJ JWRZ VK VKURXJ K ViKH H FIMQJ FKD@QI HV VKH\ SUIHVHOW: H Z LGaDAR GHOH
LOVR ViKH SLRIRXQG P SDFVRI KDFNDVWKR W 1Q | XHDQJ FUHDVIMW DQG LOQR YVIlYH VIKLONLQJ

/ DW® Z H Z LaXQYHIOVKH UHP DUINDE®! SR WOWDOR | KDFNDVIKR ¥ VR VHEXUH J LDQW DQG
IXQGLQJ SWRYIGIQJ D YDOXDE®I DYHQXH IRUWKLIQJ J IRXQGEUHDNLQJ LGHDV LQVR UHDOW
% ViKH HQG Rl VKLV J XIGH \ RX Z LGSR VHW D GHHS XQGHUMDQGLQJ R IVKH P X@UDFHMG
DGYDOVIRJ HV VIKDWKDFNDVWRQV RIITHU EDFNHG E\ FR PSHAQJ HYIGHQFH DQG WHDOZR @
IOVI KW 3UHSDLH VR XQ®FN \ RXU IX@SR WOVMDO DV Z H HP EDIN R QVKLY HQ@I KWWQLQJ
MRXLOH VKURXJ K VKH VRS LHDVRQV VR S DUAFLS DWW LQ KDFNDVKR
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+ DFNDIKRQV SWRYIGH D XQITXH S@OVRWP IRU
SDUAFLSDQW VR H| SDQG VKHLUS URIHWIRQDOQHVE. RNV
DQG IRUH YDXDE®!I FRQQHFVRQV Z WKIQ VIKH WWFK
DQG IQORYDMRQ FRP P XQMHV 7KH QHVE RINIQJ

RSSRUXQMHY RIIHHG E\ KDFNDWRQV DWH
XQSDWDABIG DARZ 1QJ IQGLYIGXDY VR HQIDIH Z Vi
@\H P LQGHG SHHW LQGXWM H SHW DQG SRWQUDO
FRADERWDVRWY/

7KH  FUDW DQ HOYILRQP HOQW FRQGXFLYH R
QHVEZ RINLQJ  Z KHUH SDUAFLSDQW KDYH VKH FKDQFH
VR IOWDFW Z VK LOGIMIGXDY IWIRP GLYHUH
EDFNJWRXQGV IQFOXGIQ]  GHYH®RSHWY  GHWLI QHW/
HQWHSUHQHXWY DQG VXEMIFWP DWHU H SHW 7KLV
UFK SRROR! VDBIQWRIIHY D Z HDOK Rl NQRZ GiGIH
DQG SHUSHAWHVY RSHQIQJ GRRYW VR QHZ
RSSRUXQMHY DQG FRADE RIDMRQV

&RQOHAVIQJ Z MK LQGXWM H SHUWW DQG P HQVRW/ DW
KDFNDWRQV FDQ SIRYIGH LQYDXDE®! J XIGDQFH DQG
IOW KW 6HDVRQHG SIRIMMRQODY RIIAQ VHUYH DV
MGJ HV RUP HQVRWY RITHUQJ IHHGEDFN DGYLFH DQG
SRWAQMDO P HQVRUKLS RSSRUXQMHY ( WDEDKIQJ
IHDMRQWKLISV Z IMK VIKHVH H| SHUV FDQ KDYH D @MWQJ
P SDFWRQ \ RXUFDUHHUMDIMIFVRY  RSHQLQJ GRRU/ VR
IOWAQ\KISY MRE  RSSRUXQMHV DQG  YDOXXDE®

P HOWRUKILS
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Z7Z7Z HNROQFH IR



7TRPDWP UJH WH QHEZ RINNQJ RSSR WQMHY DWKDFNDWR Y FRQMGHU VH IR ® ZI1QJ
sV

%H 3WRDFVIYH 7DNH ViKH LOMDWYH VR LOWR XFH \ R YOHD VR THAR Z SDUAFLISDQW \WMNH
XS FRQYHUDVRQV DQG H SWIHW J HOXLOH LOVAUIHMWMOQ VKHIUZ R N DQG LGHDV 5HP HP EHU

HYHU ROQH LV VIKHWH VR FRQQHFWDQG GIDUD

(QIDIHIQ 7HDP YXIGBIQJ $ FVIYH® SDUWAFLSDVM LQ WIDP  IRWP DVIR QDFVYMHV VR 110G
FRADERWDVRY Z KR FRP SGP HOW\ R XU WIQY DQG WKDWH \ R XU HOWXVDWP (P EWDFH
GLYHUAW DQG VHHN RXWIQGIVIGXDY ILRP - GL I HIHQWEDFNI R YQGV DQG H[ SHWMH DUHDV

$WHIQG : RUINVKRSV DQG 1 HVZ RINIQJ ( YHOW' + DFNDVKR ¥ R WHAQ IHDVXH Z R NWKR S/
DQG QHVEZ RINLQJ HYHQW DBRQIMGH VKH P DIQ FRP SHMR Q 0 DNH VXUH VIR DWHIQG VIKHVH
VHWRQVVR J DIQ DGGIMRQDONQRZ ®iGJ H DQG H SDQG \ R YUQHVE R N

8 WD} H 6 RFLDOD HGLD DQG 2 QAH 3MWIRWP V 0 DQ\ KDFNDWR ¥ KDYH GHGLEDWAG R @0QH
FRP P XQIMHV RUVRFLDOP HGID J IR XSV Z KHUH SDUAFLS DQW FDQ FRQOHFWEHIR H GXUQJ
DQG DIVIUVKH HYHQW( QJ DJ H LQ KHVH S@MRWP VR FR QIQXH EXIABIQJ FR @HFVIR ¥ DQG
| RWHURQJ RIQJ FRADERUDMRQV

0 HHMQJ QHZ SHRS®I DQG EXIGIQ) WIR @ FRQQHFVIR Y DWKDFNDVWKR O FDQ ®IDG VR

OWIQJ TUHQG\KISY P HQVRUKLSY DQG HYHQ SR WOWDO EXMOHW SDWQHUKISV 7KH
SRZ HURI QHVEZ RWINIQJ 1Q VKLV YIEWDQWHQYLLR @ HQWFDQQR VEH XQGHUMMVAG ( P EWDFH

VIKH RSSRUXQIW VR FRQQHFWFR@MER DWW DQG JWRZ Z IMKLQ VIKH KDFNDVKR QFR PP XQIW

nOn
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+ DFNDWRQV RIIHU D XQITXH RSSRUXQIW VR SXWK

\RXU @P IW VW RXU FDSDELOMHV DQG HQIDIH 1Q
P P HUAYH SWREGP VROMQJ H SHUHQFHV 7KHWH
HYHQW SWRYIGH D IHWAB JWRXQG IRU SHWRQDO
JWRZ W IRWHUQJ D FXOXWH RI FROWQXRXV GIDUDLQJ

DQG WI@GHYHRSP HQW

+ DFNDVKRQV DIH QRWMMWFRP SHWMRQV ViKH\  DUH
YDOXDE®! HGXFDWRQDO H SHUHQFHV 7KH\  H SRWH
SDUAFISDQW VR D GLYHUH WDQIJH RI FKDABIQIHV
WFKQR®JIHV DQG LQGXWM WHQGV (QIDIIQI 1Q
KDFNDWRQV DARZ VV\ RX VR ®IDUQ QHZ WNLQY H[ SGRUH
FXWIQJ HGJH WFKQR®JIHV DQG JDIQ KDQGV RQ
H SHUHQFH

+ DFNDWKRQV SUHVHQW FRP S®f{ SWREGP V \KDW
IHTXIWLH LQQRYDMYH WKIONIQJ)  TXIFN  GHFIMRQ
P DNIQJ) DQG HIHFWH H HFXVRQ 9% [P P HUQJ
\RXUHD 1Q VKHWH FKD@IQIHV \RX GHYH®S
UMIOHQFH DGDSVREIOW DQG VKH DELOW VR Z RWN
HIHFAYH® XQGHU SUHWXWH (DFK  KDFNDVWKRQ
EHFRP HV DQ RSSRUXQIW VR WHVEK \RXU @P LW
RYHUFRP H REWDFGNV DQG JWRZ DV D SWREGP
VROHU

7R P DNH V(H P RWRXWRI ViKH SHURQDO JWRZ VK
RSSRUMXQMHV RITHWHG E\ KDFNDVWKRQV FROMGHUWKH
IR@Z 1QJ WSV




(P EWFH WH &KD@IQRIH $SSWR K KDFNDWMR Y Z WMWK D JWIR 2K P LOGWHW YIHZ LQJ
VWHP DV RSSRUXQMHY VR H SDQG \R>J SWIREMP \ROQJ] W@ (P EWFH WKH
FKDM@IQJ HV SUIHWHOWAG DQG VHHWWKHP  DVWHSSIQJ WR GV IRUSHUR OGHYHR > HQW

&R@MERWWYH / HDWIQJ ( QIDIH Z IMK \ R XUWADP P HP EHW/ DQG |H@R Z SDUAFLSDQW
GIYHWDJ 1QJ IKHWH] SHWIWMH DQG NQRZ BGIGIH &R MER DVilYH GIDULQJ HOKDQFHV SWR EBIP
VRO1QJ DELAMHVE\ H SRMQJ \ RX VR GLIHIHOWSHU/SHFWYHV DQG DSSWR [FKHV

7IP H 0 DQDJHP HQW + DFNDVKR & DIH NQR ZQ IRUVKHWU VP H FR QMDIQW / HDWQ VR
P DQDJH \ RXUWP H HIIHFVIYH® SURUM] H VDMV DQG P DNH VMDWAI IE GHFIMR ¥ XQGHU
SIHWXWH ' HYHRSIQ) WARQJ VP H P DQDIHP HQWWNIQY FRQWEXVAV VR \ R XU R YLD®
SWIREGP \ROMQJ SWRZ HW

5HOFWDQG ,\VADW $1ViAU HDFK KDFNDWKR Q VNH VKH IP H VR WHGFWR Q\ R YU
H SHUHQFH ,GHQWI\ DUHDV IRULP SR ¥P HOWDQG VHWI RDY IRU\ R XUQH] WSDUAFLSDVR Q
7KH WVADVIYH SLIRFHW Rl GIDWQIQJ 1R P HDFK KDFNDVKR QEXL@BV \ R XUSWR EBP  \R QQJ
WNLGQY RYHUMP H

% SDUAFLSDWQJ 1Q KDFNDWKRQV \RX IP P HUH \RXIHD 1O D G\QDP IF GDWIQJ
HOYLLRQP HQWWKDWFKDABIQJ HV \ RXUDELMAHY 1XHV \ R XUFXURMW DQG IR VWY SHUR @O
JWRZ VK DARZ LQJ \ RX VR GHYH®RS SDFWFDOWNLAY DQG J DIQ LQYDXXDE®! SR EBP  \R ©QJ
H SHUHQFH
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,Q VRGD\ V DSIG® HYRMQJ LOGXWM FROWQXRXV
GDWIQI IV HWHOMDO IRU SWRIHWIRQDO VXFFHW
+ DFNDVKRQV VHUH DV D SRZ HUXOFDVIDX® WIRU WL
DFT XIMMRQ DQG GHYHIRSP HQWRIIHUQJ SDWAFLS DQW
DS@IRP VR H SDQG VKHIUVNIOVHWDQG Wi\ DKHDG
Rl VIKH FXUH

KHWHU WY P DWAUQJ D SWRIWDP P 1QJ ®QIXDIH
H S®RUQJ D QHZ WWFKQR®J\ WIFN RUKRQIQJ \ RXU
GHWIQ DQG XWVHU H SHUHQFH WNIQY KDFNDVKRQV
SWRYIGH D VXSSRUAYH HQYLLRQP HOWR DFTXLLH DQG
GHYH®RS GLYHUH WNIQY

7ISVIRU( [ SDQGLQJ <RXUB NS HW

(P EWDFH 1 HZ 7HFKQR@®JHV + DFNDVKRQV RIVQ
IQWRGXFH ~ SDUAFISDOW VR FXWQJ HGJH
WFKQR®IIHV (P EWDFH WKH RSSRUXQW R
H SHUP HOWZ M VKHVH VWFKQRAQRILHV H[ SDQGLQJ
\ RXUNQRZ ®1GJH DQG J DIQIQJ SUDFFDOH] SHUHQFH
WDWFDQ VHW RX DS DUNIQ VIKH LOGX WM

6HHN * XIGDQFH ILRP 0 HQVRW/ 0 DQ\ KDFNDVKRQV
SWRYIGH P HQVRW Z KR DWH LQGXWM H SHWV ' RQW
KHVVIVIA VIR VHHN J XIGDQFH DQG DGYIFH ILRP ViKHP
7KHWU LQW KW FDQ KHG® \ RX QDYL) DV FKDGBIQJ HV
JDIQ QHZ SHWSHPYHV DQG HQKDQFH \ RXUMNLAVHW

6HW/ HDWDIQJ * RDY %HIRWIH SDUAFLSDAQJ 1Q D
KDFNDVWKRQ VHVWASHFLLE GDLDLQJ J RDY |RU\ RXUHD
,GHOWI\ VIKH WNLGY\ RX Z DQWMR DFTXILH RU IP SWRYH

nOn
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XSRQ DQG IRFXV \ RXU HIRUV RQ DFKIHYIQJ VKRWH JRDY 7KLV LOWQWRQDO DSSURDFK
HOVXUHV\ RX P DNHVKH P RWARI VKH GDLQLQ) RSSRUMQIMHV SUHVHQOWAG E\ KDFNDWRQV

% DFWYHO SDUAFISDWQJ LQ KDFNDVKRQV DQG HP EWDFIQ) VKH GDUQIQJ RSSRUMQMHY

VKH\ RITHU \ RX FDQ H[ SDQG \ RXUWIOWWWID XS VR GDWM Z WK LOGXWM WHQGV DQG
SRVMRQ \ RXUWHD DV D YHU/DWB DQG NOQRZ BiGJ HDE® SUIRIHVWRQDO

nxn
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+ DFNDVKRQV VHUYH DV DQ IGHDO SOMRWP VR 1XHO
FUDAVW  LJ QIVA LQQRYDVIYH VIKIONLQJ  DQG XQ®IDWK
WH SRWIQWDO IRU JURXQGEUHDNIQJ LGHDV 7KHWH
IOMQVH DQG FRADERWDMYH HYHQW SWRYIGH DQ
HQYLLRQP HQWZ KHUH SDUWAFLSDQW FDQ H S&RWUH QHZ
FROFHSW H SHUP HOWZ VK FUHDVYH VROXMIRQV DQG
SXWK WH ERXQGDUHVRI Z KDW/ SRWE®

7KH  RIIHU D VXSSRUWH DQG HOQHUL] LQJ
HOYILRQP HQVWAK DWHQFRXUDJ HV S DUAFLS DQW VR VIKLON
RXWIGH VKH ER[  7KH LOHQWH WP H FRQWADIQW ViKH
SIHWHOFH Rl ONH P IOQGHG LQGIYIGXDY DQG  VKH
ILHHGRP VR H[ S®UH XQFRQYHQVURQDOLGHDV FUHDVMA
DQ DW RVSKHIH FRQGXFLYH VR XQ@FNIQJ \RXU
FUHDVIYH SRVQWDO

7R KDWQHW VKH IX@® SRZ HU RI FUHDUMW GXUQJ
KDFNDVKRQV FROMGHUWKH IRTRZ 1QJ VAFK QLT XHV IRU

EWIOWRP 1QJ DQG LGHDARQ

' LYHU HOWZKLONIQJ ( QFRXUWDJH Z 1@ DQG GLYHUH
IGHDV GXUQJ VKH LQMDO EWDIQWRP [QJ SKDWH %3
DARZ IQJ \RXUHD VR WKION [LHHO DQG H SR
XQFRQYHQURQDO SRMEIMHY \RX RSHQ XS QHZ
DYHQXHV | RULQQRYDVIYH VROXVIRQV

5DSIG 3WIRVRWSIQJ 8 \H WWH | DWSDFHG QDWUH RI
KDFNDVKRQV VR TXIEN® EXI@ SIRVRWSHV RUSLRRI
Rl FRQFHSWIRU\ RXULGHDV 7KLV IMAUDVIYH DSSURDFK
DARZ V \RX VR VMWW DQG WHIOH \RXU FRQFHSW
IRWHUQJ FUHDWYH SIREGP \VROYIQJ

niTn
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&RAERWDWYH ,GHDMRQ ( QIDIH LQ FRADERWDWYH EWIQWRLP 1QJ VHWRQV Z VK \ RXU
WDP P HP EHW &UHDWA DQ RSHQ DQG LQFOXMYH HQYLLRQP HQWZ KHWH HYHU RQH |HHY
FRP IRWDE® FROWIEXWQJ VIKHWUIGHDV 7KH W QHU\ RI GLIHHOWS HW/SHFWYHY FDQ BIDG
VR EUHDNVIKLRXJ K LQORYDVMRQV

+ DFNDVIKRQV KDYH EHHQ LOWKXP HQVALQ J IMQJ ELLAK VR QXP HURXV VXFFHW XOGHDV DQG
WRUXSV &RP SDQIHV @NH * LIRXSO H Z KIFK RUJIQDWAG ILRP D KDFNDVKRQ SURMIFW
GHP RQWDVA VKH IP P HQWH LOQQRYDVMRQ SRVHQWDO WMDW KDFNDWRQV RITHU ' WDZ LQJ

LOVSILDMRQ ILRP  VXFK H DP S®IV FDQ 1 XHO\ RXUFUHDVIVH VIKIQNIQJ DQG P RYDVIA \ RX VR
H S®RWH ERGS LGHDV

niin
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+ DFNDWKRQV RIIHU D UHP DUNDE®! RSSRUXQIW VR
WKRZ FDWH \RXU W@ FUHDAYW DQG SIREGP
VROIQJ DEIOMHV VR D FDSWWH DXGIHQFH VKDW
IQFOXGHV SRWAQMDO HP SR HYW DQG  LOGXWM
H SHW 3DUAFISDMQJ lQ KDFNDWKRQV — FDQ
WIQUIFDQV® HQKDQFH \RXU FKDQFHV Rl JHWQJ
KUWHG DQG SDYH WKH Z D\ IRU H FMQJ FDUHHU
RSSRUXQIVIHV

+ DFNDWKRQV SWRYIGH D SOMRWP VR GHP RQWADVM
\RXU DELOMHV 1Q D WHDOZRUB WP H VHQUYH
HOYILRQP HOW W D FKDQFH VR WKRZ FD\H \ RXU
WAFKQLEDCH] SHWAMH LQQRYDVIYH WIONLQJ  DQG DELOW
VR GHOYHU VIDQILE®! LHVXAV XQGHU SIHWXWH 7KH
SWIRMFW \ RX GHYHIRS GXUQJ KDFNDVKRQV DFWDV
VDQIJLE® SWRRI Rl \RXU WIQ¥ DQG FDSDELIMHV
IRWP 1QJ D FRP SHAQJ SRUMRIR WWDWFDQ P SUIHW
HP SAR\ HWY DQG UHEUKIVIALY

6VWVDWIIHY RQ +RZ VR 6KRZFDW <RXU 6N@®@
( HHAIYHO 7R P DNHWKHP RWARI \ RXUSDUAFLSDWRQ
HP S&\ VKHWHWSV

&®DU &RP P XQIFDWRQ &®DUD DUAEXMW \ RXU
IGHDV FROWIEXVIRQV DQG ViKH YDOXH\ RX EUQJ VR VIiKH
WDP  (IIHFIVH FRP P XQIFDMRQ KLIK@KW \ RXU
DELOWV VR FRADERWDWA DQG HQUXUHV \ RXU WNIQY DUH
SURSHUD DFNQRZ B1GJ HG

$WHOVURQ VR ' VDO 3D\ DWHQWRQ VR WKKH T XDOW
DOG SR®K Rl \RXU ZRWN ' HP ROWDW

nl Bn
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P HAEX&RXVOHW 1Q FRGIQJ GHWIQ DQG RYHD@S IRMFWSHVHOVMRQ $ Z HOH] HFXVHG
SIRMIPWH GIFW SIRIHWMRQD@P  DQG DWHIQVRQ VR GHVIDLO

&RADERWDVIYH 6SIUW( P SKDV] H\ RXUDELOW VR Z RN Z H@Z WKIQ D WDP  6KRZ FDVH
\ RXU DGDSVDELON GIDGHUKLS WA@Y DQG Z LI QHW VR FROQWIEXWM VR VKH FREBIFVYH
VXFFHWRI VIKH SURMIFW

% DFWYHO SDUAFISDWQJ LQ KDFNDVKRQV DQG HIIHFVIYHO VKRZ FDVQJ \ RXU W@ \ RX
SRVMRQ \ RXUHD DV D VDBIOWAG DQG P RUNDWAG LQGLYIGXDOLQ WMH H HV Rl SRWIQUDO
HP S®\ HWY 7KH QHVEZ RINLQJ RSSRUMXQIMHY WNLAYDIGDARQ DQG SRUARIR HQKDQFHP HOW
SWRYIGHG E\ KDFNDVIKRQV FDQ RSHQ GRRW/\VR H[ FIMQJ MRE RSSRUXQIVIHV DQG SURSHO RXU
FDUHHUIRW DUG

nl Nn
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+ DFNDVKRQV QRW RQ® SWRYIGH D S@MRWP IRU
IOQRYDMRQ DQG FRADERUIMRQ EXW DOR RIIHU
H FIMQJ RSSRUXQMHY VR VHFXWH JWDQW DQG

IXQGLQJ IRU\ RXU SIRMFW + DFNDVIKRQ RU DQI HW/
DUH HDJ HUVR LQYHWQ SURP IMQJ LGHDV DQG VXSSRWV
WH GHYHRSP HOWRI LOQRYDVIYH VROVIRQV 2 QH VXFK

KDFNDWRQ LV VKH XSFRP IQ] +80$1 3URVRFRO

KDENDWRQ RQ WAFK) IHWDD % SDUAFISDMQJ  1Q
KDFNDWRQV  \RX LQFUHDWH \RXU FKDQFHV RI

REVDIQIQJ J WDQW DQG IXQGIQJ VR EUQJ \ RXULGHDV
VR | XIMRQ

71SV IRU %XIGIQ) ,QQRYDWYH B6ROMRQV : RUK
* HWAQJ D* WDOQW

8 QGHUMDQG * WDQWS HT XLLHP HQW' 5 HVHDUFK DQG
XQGHUMDQG VIKH VSHFULE UHTXWHP HOW Rl JWDQW
RIIHHG E\ KDFNDWRQ RUDQYHY 7DIRU \ RXU
SIRMFWVR DI Q Z IV WWH JRDY DQG REMIFVIYHV RI
WH JIDQWSWRIWDP  + LJKQW KWKRZ \ RXU VROXIRQ
DGGUHWHV D FUMFDO QHHG RU VROHV D WLJ QULEDQW
SWIREGP \KRZ FDMQJ W SRWQWDOP SDFW

JRFXV RQ ,QORYDMRQ DQG 8 QT XHQHW
(P SKDV] H WWH LQQRYDVIYH DVSHFW Rl \ RXU SURMIFW
DQG KLIK@ KW Z KDWVHW LW DSDUWVIWRP  H| MARQJ
VROMRQV 6KRZ FDVH KRZ \ RXULGHD EUQJV D IULHWK
SHUSHFVIYH RU [P SGP HOW D QRYHODSSWRDFK VR
DGGUHW D VSHFLLF FKDAMQIH +RZ FDQ\ RX MIQ DVD
KDFNDVIKRQ S DUAFLS DOWRQ VIAFK) LHWID"

nl On




' HYH®RS D 6RAG 3IRMFW3@Q 2 XVQH D FRP SUHKHOWYH SIRMFWS@Q VKDWFGIDUD
GHILQHV ViKH REMIFVYHV P LOMRQHV DQG GHQYHWDE®N 6KRZ FDVH \ RXUXQGHUMDQGLQJ RI
WKH SIRMIFW/ |HDUELOV FD@ELDN DQG P DUINHWS RWQWDO 3 LHVHOWD Z HEDVIKRXJ KWRXW
WP HIQH DQG EXGIHWVR GHP RQWDWA \ RXU FRP P VP HOWVR H HFXVIQJ VKH SURMIFW
VXFFHW X@®

% DFIYHO SDUAFISDVQJ LQ KDFNDVKRQV DQG SUHVHOWQJ LOQRYDWYH VROMRQV \ RX
SRUMRQ \RXUHD VR JHW EWQGV ILIRP KDFNDWKRQ RWDQJHY RU HYHQ IXQGLQJ
RU DQL DURQV

nl On
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( NR/ DQFH ULHFHQW® KRWHG DQ HQJ DJ LQJ SDQHOVHWIRQ
WG +RZ VR : LQ +DFNDWKRQV HDWUQJ LQGXW

H SHUWV.O lUDP 9%XW + HDG RI 3 UIRGXFW,QQRYDVRQ DW
6HONHQ DQG /HQD +IHJL FRIRXQGHU Rl 3WRRI R

0 HGIVDVMIRQ ' XUQJ VKH VMMMRQ WKH\ VKDUHG YDOXDE B

IOW KW DQG VWADWIIHV RQ KRZ VR VXFFHHG 1O

KDFNDVRQV + HUH DUH VKH NH\ VIBNHDZ D\ V

' HYH@RS D &®IDUDQG 6 FDME® ,GHD , WLV FUKFLDOVR
KDYH D Z HOGHIIQHG IGHD VKDW LV \FDDE®! DQG
DGGUHWHV D LHDOSWRE®P 7KLY KH®V VHW RXUS LRMIFW
DS DUADQG LQFUHDVHV IW FKDQFHVRI VXFFHW

6HHN ) HHGEDFN DQG &RMERWDMA $FYHO VHHN
IHHGEDFN IWRP  RWHY LOFXGIQJ \RXU WDP

P HP EHW/DQG P HQWRW/ ( QIDILQJ LQ GLMVFXWRQV DQG
LOFRISRUIDAQI  GLYHUH SHUSHPWYHY FDQ WHILQH DQG

VWHQI VKHQ \ RXULGHD

UXIGB DQ 2UDQJHG DQG O RUYDWAG 7HDP
$WHP E®I D WDP VKDWY QRWRQO WNL@HG EXWDAR
RUDQIHG DQG P RUVDWMG +DYIQ) D GHW QDG
SWIRGXFW P DQDJHU FDQ SWRYIGH G®DGHUKILS
IQVSLDMRQ DQG  HQWXWH VIV DWH  FRP SOMAG

HI | LFLHQWD

' HOYHU D &RP SHAQJ 3UHHOVDMRQ $ JUHDW
SUHVHOVDMRQ LV HAWHQWDOVR HITHPVIYH® FRP P XQLEDWA
\ RXU LGHD DQG WKRZ FDVH WKH YDOXXH RI \ RXU SLRMFW

3D\ DWHMOMRQ VR WRUWA@QJ YWXDO GHMJQ DQG
FROYH\ LQJ VKH P SDPVRI \ RXUVROMRQ
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7KH HP SKDW] HG VKH LP SRUDQFH RI ILQGIQJ VKH
W KWKDFNDWRQ EDVHG RQ \ RXU EDFNJ LRXQG DQG
WNL@Y & RQUGHUWKH |RARZ 1QJ ISV

/ RRN |RUK DFNDVKKRQV VIKDWD@ Q Z VKK \ RXUVSHFLLF
IOWAHW RU WFKQRQRJIHV \RX Z DQWVR H S@RWH

KHWHU MV : HE ' H)L E®RFNFKDIQ RU RWHU
GRP DIQV FKRRWH KDFNDVKRQV VKDW P DVFK \ RXU
JRDY

( YDOXDVA WH IRFXV Rl VIKH KDFNDWRQ ViKH VRSLFV
WH FRYHU DQG ViKH VIFKQR@RJ LHV ViKH\ HP SKDM] H
(QWWH VKH DJQ Z MK \RXU SWRMIFW IGHD DQG
SWRYIGH DQ HQYLLRQP HOWFRQGXFLYH VR \ RXUJ URZ K.

7R JDIQ D GHHSHU XQGHUMDQGIQJ RI VKH YDOXDE®!
IOW KW WKDIHG GXUQJ ViKH SDQHO VAWRQ Z H
HOFRXWDJI H \ RX VR Z DVIFK WWH HOWLH VHMMRQ RQ RXU
<RX7XEH FKDQOHCE\ FAFNIQJ KHH

0 RWH 5 HVRXUFHV
J VRXE ANH VR GIDUW P RUH DERXWKDFNDVWKRQV VIKH
VRRY VR XWH DQG KRZ VR JHWMKH EHMMRP  VIKHP

VIKHQ VIKHVH DUAFGNVP D\ LOVIAUHMAX RX

o KWBV WAFKIIHWIRDE BRI KDWKQRGH GHY KDENDWKRQ
_JXIGH KRZ VR FKRRWH VKH W KVWWHDP V

e KWBV VHFKIIHWDE ®R] KDKQRGH GHY XQBDWKIQ
J_LOQRYDVMRQ ViKH ELLYK Rl VKFKILHWD E\
HNRDQFH

~
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e KWBV 777 HNROOQFHIR DL VRRY |RUGHYHRSHWY/

e KWBV 7277 HNRODOQFHIR IP SIRYHSWIRGXFMWDWY RINZ IVKFKDW SW

o KWBV KDFNDWRQ JXIGH

e KWBV Z RUGFRIQRU DWFGV Z KDWYV D KDENDVKRQ

o KWBV 777 HNRODOQFHIR SRWV__|IP SRUWDOWHWRXUFHY |RUGHYHRSHW 1O Z HE
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WWAFK) LHWID LV D YIEWDQWDQG G\ QDP IF RQIOH SMMRWP  VKDWEUQJ V VRI HVIKHU VBBIQWAG
LQGLYIGXDY ILIRP  GLYHUWH EDFNJ LRXQGV VR FREDERWDWH LQQRYDW! DQG FUHDWMA P SDFWXO
VROMIRQV 7KLV SOMRWP  Z DV EIUKHG E\ (NR/DQFH 1Q FREDERUIMRQ Z MK +80 $1
3 IRVRFRO , WSLRYIGHV D VXSSRWIYH DQG HQJ DJ LQJ HQYLLRQP HOWZ KHUWH SDWAFLSDQW FDQ
XQBDWK VKHLUFUHDWYIW DQG SIREGP  VROYIQJ WIGY

VWFK) LHWD FRQQHFW SDWIRQDWA SWRIHWMRQDY ILRP D@ RYHU WH Z RUB Z VK VRS
FRP SDQIHV DQG LQGXWAM H SHUV LQ ViKH VFK VSDFH 2 XUKDFNDWRQV DUH GHWI QHG VR
SWRYIGH DQ HQJDJ LQJ DQG FRADERWVVH H SHUHQFH | RUGHYHERSHLY RI DADGIYHY DV Z HD®
DV SIRIHWIRQDY |LRP  RVKHUILH@V Z KR DUH LQVAHWHG LQ VIFKQRMRI\  &RP SDQLHV VKDW
SDUAFLSDW 1Q RXU KDFNDWKRQV KDYH WKH RSSRUXQIW VR Z RWIN Z MK D GLYHUH DQG

VDBIQWG J LRXS Rl HFK LOQRYDVRY/ KDUQHWIQJ VKKHIU IUHVK DQG LQYHQVIYH LGHDV VR |XHO
JWRZ VK DQG VXFFHW LQ VKHLUEXVIQHAWHV
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$WWHFK) IHWD Z H Z HFRP H GHYH®RSHWY/ ILRP D@
ZDOV R @H VR SDUAFISDW LQ RXU KDFNDWRQV

KHVIKHU\ RX LH D VHDVRQHG SWRJWDP P HU RU MWD
GHYHRSHU Z MK D IHZ \HDW RI H SHUHQFH RXU
SOMRLP LV GHMJQHG VR SWRYIGH D VXSSRUMH
HQYLLRQP HQWZ KHUH \ RX FDQ GHYH®S \ RXU WNLGQV
FRADERWDVM Z Vi RAHUSDUAFLSDQW DQG VKRZ FDWH
\ RXULGHDV

H DOR Z HEFRP H QRQ WFK SURIHWMRQDY VXFK DV
P DINHVAY  VRNHQ  UMVHDLFKHWY — FRP P XQIW
P DQDJHYW DQG FRQWQW FLHDVRWY Z KR KDYH D
SDWIRQ |IRUWIFKQRM®RI\ DQG Z DQWWR FRQWEXVIA VIR
WH GHYHIRSP HQW Rl LQORYDIYH VROMRQV 2 XU
KDFNDWKRQV SWRYIGH D XQITXH RSSRUXQIW IRU
SWRIMMRQDY Z MK GLYHUH EDFNJURXQGV VR FRP H
VRJ HVKHUDQG FRADERWDVWA RQ SURMIFW VIKDWKDYH ViKH

SRVMQUDOMR FKDQJ H VKH Z RUTS

6R FRP H NRLQ XV DWWAFK) LHWID DQG EH D SDUARI VIKH
IXWKUH Rl VFK QRAR \
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- RIQIQJ RXU KDFNDVKRQV LV HDM  61P SO FAFN_KHWH DQG MJQ XS IRURXUZ DIMQJ W
VRGD\ DQG EH RQH RI VIKH 1 LUMVGHYHBRRS HY/ VR SDUNFLSDVWA LQ RXUXSFRP 1QJ KDFNDVKRQV
Z VMK VRP HRI VKH ELJ J HMAQDP HVLQ VKH LOGXWM [WRP - XO

H RQERDUG GHYH&RSHUY/ LQ EDWWFKHV VR GRQWP W RXWRQ VIKH RSSRUAXQIW VR EH SDUARI
VIKH [LUWMEDWK
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7R SDUAFISDWA 1Q WKH XSFRP 1QJ +80 $1 3WRVRFRO KDFNDWRQ IRU GHYH®&RSHY/ RQ
VMFK) LMD FAFN KHUWH VR DSSO DQG J HAD@MKH HAWHQUDOGHVIDLAY \ RX QHHG VR SUHSDUWH IRU
ViKH KDFNDWRQ Z KIFK Z L@WDUARQWH VK RI - XO

7R MAMQ VR VIKH LHFRUGLQJ VI RUVKH LOWRGXFVRY VHWRQ FAOFN KHWH

) R@RZ XVRQ RXUYDURXV VRFIDCFK DQQHY

7Z WWU _7HFEK) LMD

" MFRUWG _7HEK) LHWID

7TH®I WDP _7HEK) LHWID
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