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&RQJUDWXODWLRQV :HOFRPH WR WKH BUDPQG*@HZ 26
&+$//(1*( DQG WKDQN \RX IRU MRLQLQVMRPWDN® \RRX HR[G LW
DQG VHH ZKDW ZH FDQ DFKLHYH WRJBWHKHDD O-HQ WVH JIRRL
KDELWV DQG H[HUFLVLQJ UHJXOD U\ IBOQNGRL QU W KRV Q

— YH EHHQ LQ WKH LQGX
WKDQ \HDUV DQG KDYH I
DOO OHYHOV RI FOLHQWYV
RXWV RI WKLV ILHOG DOQC
ERG\ 8VLQJ DOO P\ NQR.
H[SHULHQFHKDYH FUHDWF
SURJUDP WR WUDQVIRUP S
GLIIHUHQW ZDONV RI OLIF
MREV ILWQHVV OHYHONHDY
KXPDQ LV GLIIHUHQW IURF
WKHLU UHVSRQVH WR WUD

JRU WKLV YHU\ VSHFLILF
FUHDWHG WKH8OWLPDWH

/IRVV &KDOOHQJH ZLWK
%HIJLQQHUV —-QWHUPHGLD
SURJUDRWH PDGH VXUH

SURJUHVVLQJ LQ WKH ULJ
KDYLQJ WR ZRUU\ DERXW L



[EdZK h d/KE

7KLV VSHFLDO SURJUDP LV FRPSOHWHK®GX ERRG\Q RML XMW
NLQG RI HTXLSPHQW <RX MXVW QHAHU WERHEWIFQ@W LARXQU
WR DFKLHYH ZKDW \RX YH EHHQ ZDRW WKD®JI HR W KE&D WL ILKIW
HIHFXWLRQ - KDYH FRPSLOHG D VHXLAD/Q R4 RYUNGHRNY X/
6WD\ ZLWK WKH SURJUDP WR VHH DAPDOL QK DUHWXRBR W\R D
MXVW GD\V - NQRZ \RX FDQ VSDD\HIRMXVYRXU R H®Q WK\

%HOLHYH LQ \RXUVHOI DQG \RX FDQ RIQ\G YODQ® BXPRH
WKH EDUULHUV KROGLQJ \RX EDFN

<RX YH LOQYHVWHG LQ WKLV SODQ EHFDXVH \RYLDMWH
FKDQJHV LQ \RXU OLIH 1RZ DOO \RX ®HH3 WRGBRVLYQ
DUH JRLQJ WR JHW VR PDQ\ EHQHILWV ERWHKRYKH
LPSRUWDQWO\ IURP WKH KHDOWK\ KRPH PR PNHGJ RRRX
KDYH 025( (1(5*< DQG IHHO +$33—(5 DIWHU HYHU\ VLQJC

2Q WKH GD\V \RX ITHHO OLNH TXLWWLQUI RWUXMWS 8HQVR
KDYH WKHVH GD\V MXVW UHPLQG \RXUYVHBH WKW DI
ZRUNRXW $QG - SURPLVH IRU HYHUQ GDRX R2LOR OB 2
SURJUHVY QR PDWWHU KRZ VORZ LW PD\ IHHO WR \RX

7KH VXFFHVV Rl WKLV SODQ UHDOO\ FRPHVGERZ®R X RR
WKH JUHDWHU WKH SK\VLFDO DQG HPRWLR QOO WR D/
LOWHQWLRQ QRZ DQG VD\ WKLV RKRPPRXGHG WR WK
JRLQJ WR JHW OHDQHU VWURQJHU D Q GNKRI® ®WKHLBIUW
HQHUJLVHG DQG KDSS\ EHFDXVH — FDQ DQG — ZDQW WHF

2N ULJKW OHW V GR LW <RX-DNRBRIZHRX\ YWHR EAHHK)Q ZDL\
7KH WLPH KDV FRPH WR WDNH FKDUJH Rl \BRXXHHDW K\
GLHW DQG JLYH \RXU¥MYI DRGN2WXILLNM WRIHWKHU
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1RZ WKDW \RX DUH PRWLYDWHG DQGQEDORO®J WR J
TXHVWLRQ OLQJHULQJ LQ \RXU PLQG
~V  GD\V HQRXJK IRU PH"
'K\ GD\V"

/IHW PH H[SODLQ LW WR \RX
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6FLHQWLILF HYLGHQFH KDV SURYHQ WKDM DRKRPD XV
WRGD\ V ZRUOG ILWQHVV DQG KHDOWKVP U FRQOFHHS!
HYHU\ERG\ - KDYH GHVLJQHG WKLWRX VE®\HSYRUUD@FI
ORVV IDW ORVV DQG D IHHOLKQGRDW BVEDSURIEXG VE HR
ZRXOG KDYH LQVWLOOHG ILWQHSV D VFHMNVUL OLH & VSHDW
ZLWK P\ YDVW H[SHULHQFH LQ WKH VWH®® D KXYH Bl
H[FXVHV DV WR ZK\ SHRSOH FDQQRW PDLQRFH QR IDWEk
H[FXVHV DUH WRWDOO\ YDOLG OLNW - GCR®R® WINNQRDF,
EHIJLQ - GRQ W KDYH HQRXJK WLLPH ZKNWFK DY HHRR P W
WKH GD\ SURJUDP IRU \RX WR GR BQLQKHYHS ®WFKHVLP
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7KH 'D\ 8OWLPDWH HLJKW ZROWO HKHOYDIRX ORVH XS W
PRQWK -1 \RX KDYH PRUH ERG\ IDWR URX ZHLAJ & WO IONRH/Q/
FRXUVH RI P\ SURJUDP 7KH LQLWLDO WHIGI RWMR QRINGX FF
VWRUHY DQG PLOG IOXLG ORVV -0RERGEKRPEIRON H- GO
JXLGDQFH VR WKDW \RX FDQ DFKLHYH PDHIBRP WUHRUXX O
VWD\ ZLWKLQ WKH JLYHQ JXLGHOIRHWN EHF DXV HD P\\RBX R
EH HYHQ PRUH HIIHFWLYH ZLWK WKLVWD&GKO\WLHRERORP R
\RX VWD\ DFWLYH WKURXJKRXW WKGHHCGEQGDYWKRQ WIKDI
7KLV ZLOO PD[LPLVH \RXU HIIRUW

7KLV SURJUDP ZLOO QRW RQO\ KHXI®BVRR X XGRB\RH & HRX K A4
KHDOWK\ DJLQJ -W ZLOO KHOS \RX LQWWHDWH \\ ERR P
PHWDEROLVP DQG GHFUHDVH \RXU ULY® WKDIDW MRX\
LPSURYHG ERQH GHQVLW\ EORRG VXHDEBRRRQWURWOXDH
XOWLPDWHO\ EHQHILW \RXU KHDUW KHDOWK




EKd, Z Kh d zKh Dz, s W D/ d,
E/ d &Kz d,/® WZK'Z DM

5LJKW RII RI WKH WRS RI P\ KHD®W FRX) DMK FIKRR M Q
SURJUDP IRU \RX :LWK DOO P\ \HDUWGRP H [SHKD ¥ FH/ H
NQRZOHGJH DQG H[SHULHQFH WR PWKH VR UL X\PK DW VR
WKHVH H[HUFLVHV — KDYH PDGH VXUB WKOMG WMKHUSU R
ZLWK EXLOW LQ SURJUHVVLRQV YRU&K B ®PHRX B\RLYR WX
H[HUFLVH JR KDQG LQ KDQG $IWH biDBMHK G+ KIDIWHHD FHR FD-
WKH SHUIHFW QXWULWLRQ SODQ (R W WHYMH \FR@VEG B\
DOVR NHHSLQJ LQ PLQG P\ ZRUNRGIWIISQWQ\ —P\| DX Q/RIZK
EULQJ RXW WKH EHVW UHVXOWV ZLWK P\ ZRUNRXW SOD

7KLV SURJUDP LV WKH EHVW RSWLRORMWH \RX JIKWH AX
LQFRUSRUDWH UHJXODU H[HUFLVH\RGWRJMREQ D E MWLM\
ZDQWV WR WU\ VRPHWKLQJ QHZ GlI|IHKH GWRIQOPFED
VXIILFLHQW FDORULHV WR SURPRWRXZHMWWUO RW 7D @C¢
\RX ZLWK D EDVLV WR OLYH D BRWW M X DLW \DRJGOLPH UR




(DFK GD\ \RX ZLOO EH SURYLGHG ZRWWVDZB®HEKVHW RD
DORQJ DW KRPH <RX FDQ H[HUFL\GDD WXZMDMWRXH W X\W W
\RX DUH FRQVLVWHQW DQG VWLFN WR LW

7KH PHDO SODQ KDV EHHQ FUHDWHGERRKMVYDLWALR XAD B SO
IRU DQG NFDO HQBWLIO LOMBNH YHQ FDOFXOTC
FDOFXODWH \RXU %05 -Q RUGHU WRX WH®XF K D'RK UW R}

NFDO OHVV WKDQ@ZKRYXULY HVVHQWLDO IRU IDW ORXV
ZLOO EH HDWLQJ VPDOO DPRXQWVHRI OHR G UHKDHV SIRQY®V
WDLORUHG IRU \RX LQ OLQH ZLWWKKMKHR QR X I VG HPDMX

7KH QHZ DQG XSGDWHG ZRUNRXWYVY DUWRGWNKHY FHD® WRN
OLIH HDVLO\ DQG DUH SURYHQ VEXKUWEH.HWWRIUHBWE K
EXLOGLQJ OHDQ PXVFOH

7KH NH\ WR VXFFHVV RQ WKH PHDW®WLRID Q- AD303 HIWR 8.
ERVV ZKHUH \RX SUHS VRPH RI \RXUYHINOWREZQ R)XGY B W
XS IRU VXFFHVYVY HDFK GD\ DQG DNYWKGFRRLFHIOQRHQWFHD RN




DKd/s d/KE

SHPHPEHU E\ VLJQLQJ XS IRU WKLV SIIRDUDIRQ QRIU DU
RYHUFRPH RI WKH KXUGOH ORWLYDWHKDWXBNEQJ
HYHQWXDOO\ FRPH WR \RX .HHS WOGOND®GJRW RV KRIXENW
OHDQHU <28 WKDW \RX DUH JRLQJDWRWKH H@QG\RXU FQAL
\RX KDYH EDG GD\V RU DUH IHHOLQJ &/IDUH BW RXOO WR R
LOWR \RXU ZRUNRXW DQG JLYH LG&OD@ROW RXXYW PROW H 7\
EXW ZLOO KHOS \RX VWD\ PRWLYBWHG VWH® @& IEW K. \Z
IURP \RX LV \RXU FRPPLWPHQW FRQWLVWNQRY IRXGFRI
<RX ZLOO QHYHU UHJUHW D ZRUN RKMO DEHINVRKUZ D OVOHE
WHOOLQJ \RXUVHOI WKLV -W V DQ LPSRUWDQW PRWLY

)5-(1'6 -76 -867 '$<6 S5HPHPEHU HYHRX GDR\ZHOOW
GUHDPV

&RPH RQ OHW V DFKLHYH LW /HW V JHW VWDUWHG
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t, d t/>> zKh K/IE'M

7KH VHULHV Rl H[HUFLVHV - KDYH VFKLHWMW DIHG DWM® \PDBF
ERG\ GURS SRXQGYVY ORVH IDW D QHED B XROGF OCHH [ LAEW ON KM
EH ZRUNLQJ RXW I|IRU PLOQXWHY HDFK GD\

t,z d, TI Z tKZ<KhdM

7TKLV GD\ ZRUNRXW LV D KLJKOQ IH)IHIRAMLNMHNZO R RV WOL
PDI[LPXP UHVXOWY -XVW DLP WR SXVK \RX@ VG>XOU LDV
VHVVLRQ

Kt K&d E t/>> zKh dZ /E/E'

<RX ZLOO DLP WR GR ZRUNRXWYVY SHUVANMDNRQ P)IRUX
KDYH FRPH XS ZLWK D VHULHV RI ZRBHNRXWNYD WKIHW ¥
KDYH LQFRUSRUDWHG \RJD WR KHOS WRX DFr@O® PUIBRIZQ

SK\WVLFDOO\ EXW PHQWDOO\ DV ZHOO KN FHQG IPPORW
SURJUHVYV

<RX ZLOO KDYH WKH RSWLRQ WR WUDW Q IZLRAXK SRJH ILHQ
DORQH \RX FDQ ZDWFK WKH H[HUFLVHWGHRRRYZ&EHRZ RQ
JHW SURJUHVVLYHO\ PRUH FKDOOHRHWQBELYVH V- DQG DR
WKH ZRUN WR UHVW UDWLRY 7KLVFKBBOSWHOWIKK ZBQNERY




, Kt t/>> zKh dZz /E/E'M

/KH SURJUDP LV GHVLIJQHG IRU GDAGRBLWHKH I LHIXA &
EHHQ OLVWHG DQG \RX DUH UHTXLWQWHLGKWRK | R\W KRDA/ VE K Ht

e (DFK HIHUFLVH KDV WR EH SHUIRUPHG IRU VY IHRRG!
UHVW SHULRG

(DFK VHW RI H[HUFLVHVY ZLOO WDNH PLQXWHYVY WR
$ WRWDO RI VHWV KDYH WR EH SHNRBEHW BHHLQN KIR W
$00 VHWV VKRXOG EH FRPSOHWHG LQ PLQXWHYV

JRU HIHFXWLRQ UHIHUHQFH FKHFN WKH YLGHRYV
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-XPSLQJ -DFNV  +LJK .QHH ODUFK /DWHUDO +LS
6SRW 5XQQLQJ /DWHUDO +LS 2SHQHABHQHUYV
JRUHDUP 30DQN $OWHUQDWH /XQJH ZLWELVWYV
%XWW .LENHUV +DQGV RQ )ORRU JURQW /HJ 5DLV
&UXQFK +ROG 6LGH 30DQN OHIW VD&M UDO VKXIIC
JORRU '"RQNH\ 6LGH 30DQN ULJKW)QRRHW $EV &\FO
LFNV $OWHUQDWBRGLILHG %XUSHHV +LS 5DLVHV
&REUD 6WUHWFK $OWHUQDWH 4XDGULWRHSBPLF +DPVWL

6WUHWFK 6WUHWFK

z 0 Zz N Z O
“XPS 7ZLVW +LQJH DQG 5HDFK 2YHUKHDG 45HD
QHH +XJV BSRW 5XQQLQJ WR 6LGH 6W JH\
5SRWDWLRQDO &KRSMRRU 6LGH /\LQJ +LJK 30DQN +L
OHIW VLGH /HJ 5DLVHV OHIW 8S DQG 'RZQ
5RWDWLRQDO &KR SV GH $LU 3XQFKLQJ
ULJKW VLGH YORRU 6LGH /\LQJ ORGLILHG 3XVK
+DOI 6TXDWV /JHJ 5DLVHV ULJKW 8SV
2YHUKHDG 5HDFK VLGH -XPSLQJ -DENV
6LGH %HQGV JRUHDUP 30DQN 6LGH /\LQJ 7
‘RUOG V *UHDWHVWSHYHUVH /XQJH BWUHWFK OHIW
6 WUHWF K SHDFKHV RQH CUP 6LGH /\LQJ 7

XS VLGHZD\V BWUHWFK ULJK

JORRU +LS 7ZL\VWHUWLGH

z O <RJD 'D\ JROORZ WKH 73 Wi
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%XWW .LENHUYV $ B6NLSV
ORXQWDLQ &OLPEHUFSRW 5XQQLQJ
$OWHUQDWH /XQJH $HPSLQJ -DFENV
RQ )ORRU 'RQNH\ .LFNV
BWHS &UXQFK HOERGHWW VLGH
RSSRVLWH .QHH OHIRQNH\ .LFENV
VLGH ULJKW VLGH
6WHS &UXQFK HOERYRWHRDUP 30DQN
RSSRVLWH NQHH ULIRWUD 6WUHWEFK
VLGH

SHYHUVH &UXQFKHV $EV
$OWHUQDWH .QHHOLQJ

4XDG 6WUHWEFK

-

+LJK .QHH ODUFK 2YHUKHDG S5SHDFK WMRQQHU 7RXFKH\

+XUGOH 6WHSVY 6LGH 6WUHWEFK %DFN 3HGDO
ORGLILHG ORXQWDLQ &OLPEHUWUWMH +XJV
WXUSHHYV JORRU /A\LQJ 6LGH 'HDG % XJV

IDWHUDO 6KXIIOHHJ 5DLVHYV OHIW VIRIHHDUP 30DQN
6TXDW WR 7RHV )JORRU /\LQJ 6LGH 'RZQ 'RJ
BSRW 5XQQLQJ /HJ 5DLVHV ULJKW$OWHUQDWH /HJ |

'"\QDPLF VLGH JORRU +LS 7ZLVW
+DPVWULQJV +LJK 30DQN

BWUHWFK $OWHUGBRRWDGHU 7RXFK

6LGHV $OWHUQDWH /XQJH

$UP RQ )ORRU
-XPSLQJ -DFNV
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7RGD\ LV \RXU FKDOOHQJH GD\ <RXU ERG\ LV Q
IRU WKLV 'R WKH IROORZLQJ HIHKWFLVHV 3HU
HI[HUFLVH IRU VHFRQGVY IROORZHG E\ VHFR
UHVW SHULRG 'R WKLV IRU WR URXQGYV

/IDWHUDO +LS 2SHQHIRXQWDLQ &OLPEHUYV
6SRW 5XQQLQJ %LUG 'RJV

ORGLILHG 3XVK 8SV $OWHUQDWH +LS 5DLVHV
SRWDWLRQDO &KRSWRJR -XPSV

OHIW VLGH &UXQFKHYV )J)ORRU
SRWDWLRQDO &KRSVYVRUHDUP 30DQN

ULJKW VLGH I\LQJ +DPVWULQJ

$EV 5HYHUVH 6WUHWFK OHIW VLGH
&UXQFKHYV \LQJ +DPVWULQJ 6WUHW

AXDUWHU 6TXDWV IDVYWKW VLGH

Qx

<RJD 'D\ JROORZ WKH 73 Wi
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z inA Z 10
+LJK .QHH $OWHUQDWH /XQJHV
ODUFKLQJ $UP RQ )ORRU
$OWHUQDWH J)URQWHHOLQJ 4XDG
/HJ 5DLVHV 5RFNHUV
ORGLILHG JORRU )O\LQJ
%XUSHHV 6KRXOGHU 3UHVVHYV
$LU 3XQFKHV -XPS +LS 7ZLVW
5XVVLDQ 7ZLVW $HURSODQH OHIW
'"HDG % XJV VLGH
‘RUOG V *UHDWHV#HURSODQH ULJKW
6WUHWFK VLGH

JRUHDUP 30ODQN

Ve

Z 16 z 10 z 10
-XPSLQJ -DFENV -XPS +LS -XPSLQJ -DFNV
/IDWHUDO 6KXIIOH 7ZLVWLQJ '\QDPLF
6LQJOH /HJ 7RH 5SRWDWLRQDO +DPVWULQJ VWUF
7RXFK &KRSV OHIW JORRU $EV &\FOL
'RXEOH /HJ 7RH 5RWDWLRQDO JORRU 6LGH /\LQ
7RXFK &KRSV 5LJKW /HJ 5DLVHV OHIW
'\QDPLF 3XQFKLQJ LQ DLU)ORRU 6LGH /\LQ
AXDGULFHSV $ VNLSV /JHJ 5DLVHV ULJK
6WUHWFK -XPSLQJ -DFNV  ORXQWDLQ
DOWHUQDWH 6SRW 5XQQLQJ &OLPEHUV
3RJR -XPSV JRUHDUP 30DQN

&DW &RZ
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7RGD\ LV \RXU FKDOOHQJH GD\ <RXU ERG\ LV Q
IRU WKLV 'R WKH IROORZLQJ HIHKWFLVHV 3HU
HI[HUFLVH IRU VHFRQGYVY IROORZHG E\ VHFR
UHVW SHULRG 'R WKLV IRU WR URXQGYV

$OWHUQDWH /XQJHWYLQJOH /HJ 7TRH 7RXFK
+DQGV RQ )ORRU GHDG OLIW OHIW VLGH
% XWW .LENHUV 6LQJOH /HJ 7TRH 7TRXFK

6TXDWV GHDG OLIW ULJKW VLGH
JORRU 5HYHUVH -XPS +LS WZLVW
&UXQFKHYV $LU 3XQFKHV

6LGH 3ODQN OHIWHDG %XJV

6LGH 3ODQN ULJKWQDPLF +DPVWULQJ
JRUHDUP 30DQN 6WUHWEFK

+LS 5DLVHYV 'RUOG V *UHDWHVW 6WUHWIEF

-

—

<RJD 'D\ JROORZ WKH 73 Wi
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z 11 Z 11 z 10
+LJK .QHH ODUF<XKLQ*RRG ORUQLQJ 2YHUKHDG 5HDF
5XQQHUV 7RXFKHVBWUHWFK KDQGV RQG6KHIGH %HQGYV
OHIW VLGH &URVV %RG\ "RH ORGLILHG 3XVK
5XQQHUV 7RXFKHV7RXFKHYV 9 +ROG $EV
5LJKW VLGH 'RQNH\ .LFNV OHIW )RUHDUP 30DQN
‘LGH /HJ 6 TXDW'/ VLGH 7ZLVW
JRUHDUP 30DQN 'RQNH\ .LEFNV ULJKW %DQDQD +ROG
ORXQWDLQ &OLFEBAUGH VLGH
+XUGOH 6WHSV ORGLILHG %X JSHHVY %DQDQD +ROG
$OWHUQDWH JURQW WHEG H
5DLVHV 6TXDWYV
'RUOG V *UHCWHVW
6WUHWFK
z 1 Z 10 z 10

$OWHUQDWH /I XQJHDOWHUDO +LS 2SHQH®YWXWW .LFNHUV
+DQGV RQ )ORRU +LJK 30DQN 2SSRVLWHRVV %RG\ 7R
IDWHUDO '"XFN 6KRXOGHU 7RXFK TRXFKHYV

:DONYV :DOO 6TXDW +tROG 6LGH 30DQN Ol
%LUG 'RJIV 5SXVVLDQ 7ZL VW 6LGH 30O0DQN Ul
IDWHUDO 6KXIIOH $OWHUQDWH 6LQJOHORGILILHG % XUS
6SHHG 4XDUWHU 7RH 7TRXFK GADGOLIWVRUHDUP 30DQN
6TXDWYV JRUHDUP 30DQN +LS 7ZLVWYV
$EV &UXQFKHV %DFN 3HGDO $EV S5SHYHUVH
+LS 7ZLVWHUYV &UXQFKHV
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7TRGD\ LV \RXU FKDOOHQJH GD\<RXU ERG\ LV QR
IRU WKLV 'R WKH IROORZLQJ HIKUFLV/HV 3HUI
H[HUFLVH IRU VHFRQGY IROORZHG E\ VHER
UHVW SHULRG 'R WKLV IRU WR URXQGV

IDWHUDO +LS 2SHQPMQVH WR J)URQW .LFN

*RRG ORUQLQJ 6LGH /\LQJ /HJ 5DLVHV OHI
6WUHWFK KDQGV ROGH. $\LQJ /HJ 5SDLVHV ULJK
+LJK 30DQN 2SSRVYUWH 6TXDWV

TRH 7TRXFKHYV '\QDPLF +DPVWULQJ

%LUG 'RJIV 6WUHWEFK

.QHH +XJV +LS 7ZLVWHUYV

$LU 3IXQFKHV 6WDQGLQJ +LS 5SRWDWLRQV

ORGLILHG %XUSHHWYUOG V *UHDWHVW 6WUHWF



> Nd T z"NJ

2YHUKHDG 5HDFK 6LCGH “HQGWXPSLQJ -DENV

IDWHUDO 6KXIIOH %HDU :DON
:LGH /HJ 6 TXDWYV 6LGH SODQN OHIW
$EV $OWHUQDWH 7R4 7TRXFK 6LGH SODQN ULJKW
JRUHDUP 30DQN +LS 7ZLVW :DON 2XWV

'RZQ 'RJ $OWHUQDW A4 /HJ /LIVBOMDQN -DFNYV
3ODQN -DFNYV RUOG V *UHDWHVW 6WL
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6FKHGXOH \RXU ZRUNRXWYV LQWRHNRXUDKHOIKBEQGDHDW
DQ LPSRUWDQW EXVLQHVYV PHHWLQJRVNWWKHUH WXUC(

$0zD\V ZDUP XS EHIRUH HYHU\ ZRUWR XSV HSW UH WR 8
PLQG IRU WKH ZRUNRXW DKHDG DYE BOVRMXRIWWHGXFH

ILNHZLVH EH VXUH WR FRRO GREZQZRIWNRX WD FIKUAHR G N
EH WD[LQJ VR ORRNLQJ DIWHU \REUWKRGE\ 21O DPISIRO 8/ 2 |

6WD\ RIl WKH VDG VWHS WKH BODKHKHRBPRVFDOOHV X
WR IRFXV RQ WKH LPSRUWDQW WKILQWYYQ HWVM HH R-XUW \L E
VOHHS

—1 \RX H[SHULHQFH DQ\ SDLQ RU GLWRIFRPNVRBW RWXK W
SOHDVH GLVFRQWLQXH H[HUFLVH LBPHGQDMHQ\F B Q GOV
ZRUNRXWVY VKRXOG EH FKDOOHQJL @R UNHWKRIR X\ i 5@W
DQ\ XQQHFHVVDU\ LQMXU\




&KK “ EhdZ/d/KEW hE Z7d E /[
D ZKEhdZ/ Ed”

~W LV JRRG WR KDYH D EDVLF XQ & B WV RDRURL@IWRILW &
LQ \RXU MRXUQH\ 1XWULHQWYV DUWN @HHRHGURBZIR® GR X)
FRUUHFWO\ :H QHHG D ZKROH UDAQ.JH R DQX\W WL HRQ VWA DI
PDQ\ GLIIHUHQW TXDQWLWLHV 7KHOBRQHY MPKRDNVDVEZW D!
PDFURQXWULHQWY 7KH WKUHH PDFURQXMW\WDQRQYE BUR
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&DUERK\GUDWHY DUH IRXQ(
WKH IRRGV ZH HDW 7KH KH
VRXUFHV Rl FDUERK\GUDWH
XQSURFHVVHG RU PLQLPDO
ZKROH JUDLQV YHJHWDEOF
EHDQV SURPRWH JRRG KHD
GHOLYHULQJ YLWDPLQV PL
DQG D KRVW RI LPSRUWDQW
SK\WRQXWULHQWY 8QKHDC
FDUEV DUH LQ ZKLWH EUHD
RWKHU SURFHVVHG IRRGV

XQKHDOWK\ FDUEV ZLOO OF
JDLQ DQG ZLOO SURPRWH G
KHDUW SUREOHPV

7KH VLQJOH PRVW LPSRUWDQW SRLQUWLY ZDKDW \RRW B
FUHDWHG HTXDO - ZDQW WR UH RMHWIWNHT XWIRQ WRLW W R
HDW KLJK RU ORZ WKDW LV FURFLAIDQ EX W KBDAMV LW KYH |
JRU H[DPSOH KHDOWK\ FRPSOH[ FDUED G LN WKHRO HI X
PXFK EHWWHU FKRLFHV WKDQ VLP SR U DWH®Y FELINH X L
EHKLQG WKLV VWDWHPHQW LV WK DWR QEIRIRIS Q/H[P i DW E VC
WKHUHIRUH VWD\ LQ \RXU ERG\ ORI WD VOLDNH G JD\RXK
ZKHUHDV VLPSOH FDUEV JHW GLJHRMNHG §HQY KDAQA LA HA
PRUH DQG PRUH RI WKH VDPH &DUERKRGVRWHV U WHD U
ILEHU -W LV LPSRUWDQW WR FKRBRMHEIRR GR QWKW KD
KHOSV \RX IHHO IXO0O 6R \RX DDW WKWYH LRRGOV WK [RY
ZK\ \RX IHHO IXO0 ORQJHU DIWHW DHERZ @ XRJJRDWRHD @
HDWLQJ DQ\ IRUP RI VXJDU\ FHUHDLON K RREKMOIR REXFE @ R
SURYLGHG \RX ZLWK D FRPSUHKHQNLKDBIY B LNRP ROHWRRG
WKHP 0\ DGYLFH WR \RX LV WR DR OSRR/Z MBKLW DV FORVH




WZKd /EA

SURWHLQV DUH WKH EDVLF
RI WKH FHOOV LQ RXU ERG\
ODUJH PROHFXOHV WKDW R
IXQFWLRQ SURSHUO\ 3URW
WKH HVVHQWLDO QXWULHQ'
QHHGV WR IXQFWLRQ SURSI
FRQVLVW RI DPLQR DFLGV

ERQHV DQG RWKHU SDUWYV
ERG\ FRQWDLQ VLJQLILFDQ
SURWHLQ LQFOXGLQJ HQ]\I
KRUPRQHV DQG DQWLERGL
DOVR ZRUN DV QHXURWUDQ
+HPRJORELQ D FDUULHU RI
WKH EORRG LV D SURWHLOQ

%DVLFDOO\ ZKDW — P VD\LQJ LV AKPDW VSRR IALQR DELHS
WKH EDVLV Rl DOO OLIH 7KH\ DUNHOD®I® PRLFKQQHW KW
YLUXVHV EDFWHULD EXWWHUIOLMHY | }MMHOMLRLY/ K3 USRODHL
DPLQR DFLGV DQG DPLQR DFLGV DRIHSWRW HELXQ OTKHQU HE

DPLQR DFLGV 7KHVH DPLQR DFLGRLBDQRIH IRJUDLQ U
WR FUHDWH PLOOLRQV RI GLIIHUHBMFEURMN HLQRW LHDF K
7KH VWUXFWXUHV GLIIHU DFFRUGL &JW\KRH WRHQRI DFHQWV
7KH GLIIHUHQW DPLQR DFLGV WK DQW MH\HL JEIR 6 U RW
DODQLQH DUJLQLQH DVSDUDJLQH JOXWDBWH FDBIFG G J
JO\FLQH KLVWLGLQH LVROHXFLQH QB H $KIHDANO DODIQQ Iq
VHULQH WKUHRQLQH WU\SWRSKDQ QRUBNLGW DNOIG
PROHFXOHV WKDW FRQVLVW RI FDUBRRJIKEGURQEBQV RR
VXOIXU -W LV WKH DPLQR DFLGVQWKDWWG VRYWHKHVLF
FRPSRXQGV LQ WKH KXPDQ ERG\ VXHKKRWFRGIDW LDOIC
QHXURWUDQVPLWWHUYV
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7KHUH DUH DOVR QLQH HVVHQWLDP® Q FERR BRIHIN QRK\D \
VIQWKHVL]H VR WKH\ PXVW FRPH | URPVWIRHNGQHMG7EB E O
HVVHQWLDO DPLQR DFLGV DW HDWK @HBOD FELHOFD BV H QW
PHDOV WR IRUP FRPSOHWH SURWHEQRWHILR W KDRKIKRF
WKHUH LV QR ULVN RI D GHILFLHQF\

SURWHLQ GHILFLHQF\ FDXVHV
‘HDN PXVFOHYV
(GHPD WKDW LV VZHOOLQJ GXH WR ZDWHU UHWHQWL
7KLQ EULWWOH KDLU
6NLQ OHVLRQV
/IRVV Rl PXVFOH PDVV
BWXQWHG JURZWK LQ NLGV
+RUPRQH LPEDODQFHV

7R KHOS \RX DORQJ ZLWK \RXU IRRGHE&ERRRKHAM W-KKID YH S
FRPSUHKHQVLYH OLVW RI IRRGV WMKRDW XDWKHPRBSOBWIE
LV WR IROORZ WKLV DV FORVHO\ DV SRVVLEOH




& d”

7KH ZRUG IDW LV QRUPDO
ZLWK D QHIJDWLYH FRQQRW
ZRXOG OLNH WR WDON WR \
LPSRUWDQFH RI GLHWDU\ II
ERG\ )DWV DUH D QXWULHC
IURP \RXU GLHW )DWV DUH
IRU \RXU ERG\ DV ORQJ DV |
ULJKW NLQG RI IDWV EXW L
KDUPIXO DV ZHOO LI \RX JH
LW

7KH IDWV \RX HDW JLYH \RX
HQHUJ\ WKDW LW QHHGV WHE

'XULQJ H[HUFLVH \RXU ERG\ XVHV FUDRKHYHVKIDM R RO ¥
%XW DIWHU PLQXWHV RI H[HUFLVGVWKH FEIRER UM KM Q|
NHHS \RX JRLQJ )DWV DOVR KHOS NV HKSIDRXK\V BQRG [
DEVRUE YLWDPLQV $ ' ( DQG . WXKH WIRVPPQQWG) DDA |
FHOOV DQG LQVXODWHYV \RXU ERG)DWRV KIHDHS INGI\HB WRIX X
ERG\ WR KHOS WKH EUDLQ GHYHOIRRSQ WR G RRW BARR® K

$00 IDWV DUH PDGH XS Rl VDWXUDWWG MDRLG \X QMDMNX
VDWXUDWHG RU XQVDWXUDWHG GHSARGLGH ARRQ KRZWR X
FRQWDLQ 6DWXUDWHG IDWV UDLVHQ /'VRXED &R G¥K R OH]
FKROHVWHURO LQ \RXU ERG\ SXWWARKNIW VULYRNIRY XO
SUREOHPV VR LW LV EHVW WR DYWHG IRRGN KLHE Y QWX
OHVV WKDQ RI \RXU WRWDO GDKO\QFUDWXUHW HIG AL
FKROHVWHURO EXLOGXS LQ \RXU D&MRHUHMVHUERIRRG |
VXEVWDQFH WKDW FDQ FDXVH FORJJHG RU EORFNHG DL
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KE-d tKzZZzJ

'RQ W ZRUU\ [ ULHQGV DOO IDWWIURBJIQRW EWEUBWHRE
FDQ KHOS ORZHU \RXU /'"/ FKROHVWEV ROK DDW VDA HY HOILHTW
WHPSHUDWXUH OLNH ROLYH RLO FD/RROGDOVKDYGRZOV
IDWV $V IDU DV SRVVLEOH - ZLOO UDB® R PIBRQ/G WNKKODAV |
URRP WHPSHUDWXUH OLNH EXWWHU SFXRMX D R'®IO @DWI
IRRG FKRLFHV - KDYH SURYLGHG \RXLYWWKI DRRRGR/S WH
JRRG IDWV LQ WKHP O\ DGYLFH WANRRARBRMVWHOWRMRRYRL




IDWKZd E K& &/ Z /E

— ZDQW WR OHW \RX LQWR F
~W V DERXW ILEHU )LEHUV
FDUERK\GUDWHY IRXQG QD\
SODQW IRRGV 7KH\ DUH RI\
DV HLWKHU GLHWDU\ IRXQ(
IXQFWLRQDO DGGHG WR IR
XVXDOO\ KRZ LW LV FODVVL
ZD\ WR XQGHUVWDQG LW LV
LQWR VROXEOH DQG LQVRO
ZDQW \RX WR NQRZ WKDW D
LOWDNH ZLOO EHQHILW \RX
UHGXFH \RXU ULVN RI FKUR
JLEHU LV RQH Rl WKH UHDV
SODQW IRRGV DUH JRRG IR

+RZHYHU QRW DOO ILEHU LV FUHDWEHGI HOKQW KEBIOW
OD\PDQ V ODQJXDJH ILEHU LV D JURXY RDEDRW VGCWKDA
SDVV WKURXJK WKH GLIJHVWLYH V\WRNREVRXD FRKOXQAH® $I
LQFOXGLQJ YHIHWDEOHYVY IUXLWYV OBOQOGEPMMHBKROH JUI

1RZ - P JRLQJ WR H[SODLQ LW D OVWINR@HWP RDMH +WRB
GLJHVW ILEHU VR LW UHDFKHV WKHOO DUJMHK D QWHGE/ W
LOWHVWLQDO EDFWHULD GR KDY H QAKRII FAKMRHHV | MWERH G .
PRVW LPSRUWDQW UHDVRQ WKDW VRSRUWDBWDIRWUI KHE
IHHG WKH JRRG EDFWHULD LQ WKH LQURHEV.WWQHYV | X-QF\
SURPRWH WKH JURZWK Rl JRRG JXWHHE IYPWHRXD SRIWLAA
RQ KHDOWK
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~Q IDFW VRPH VWXGLHV VKRZ WKDUNFIDQ@FEBEBRVHQIHG LK
DXWRPDWLFDOO\ UHGXFLQJ FDORULHZD®WDNIHQ MWEH UL
VORZLQJ WKH DEVRUSWLRQ RI QXWOLBQWWR IDIX® QQHU}Y
UHGXFH EORRG VXJDU VSLNHV DIWHU @ WKHGK FFHD FE RPOH!
EXW WKH HIIHFW LVQ W KXJH )LEHU PRRRWUHHRAW®WDRPH
$GGLWLRQDOO\ YLVFRXV VROXEOHSHWHW HP DO RIZHH®X F
OHYHOV DQG GHFUHDVH WKH ULVHKLED EBD RFRHD W\XJDBU
DLPLQJ IRU D KHDOWK\ OLIHVW\OM R RX W KR X O G LN HR
ZKROH IUXLWV YHJHWDEOHV DQG GHUDLBRGOW WKRWIDB
WR KHOS \RX VWD\ RQ WUDFN
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Kt Dh , t/>> zKh d/E'M
&DOFXODWH \RXU FDORULH LQWDNH
%05 OHQ ZHLIJKW >NJ@ KHLIKWQLHBPV+ D.
%05 RPHQ ZHLIJKW >NJ@ KHLJKWQ L@ FBV +

25

— KDYH JLYHQ \RX D YHU\ VLPSOH FDDKXOKWRW EIQH®
EDVHG WR KHOS \RX FDOFXODWH \RU FEOWRHIL MR H HEGH/
WKH FDOFXODWRU WR ILJXUH RXW KRQJPWRKORXHVERIX
JHQHUDO UXOH — ZRXOG OLNH \RX. QWRDNHGEAFH \RDZWH I
WKDQ \RXU ERG\ QHHGY WR PDLQWDLQ \RXU FXUUHQW

&KRRVH IRRGV WKDW DUH QXWULHQWLEBNQVH\ZERWHWH
QXWULHQW SRRU IRRGYV

, Kt t/>> zKh d/E'M

1RZ WKDW ZH KDYH WKH QXWULWLRQNEBHWLAW\R WRVUDNJH
KRZ WR IXHO \RXU ERG\ FRUUHFWQVU WRXUHDXWU LGMHIWRI
PXFK \RXU ERG\ WUDQVIRUPV RYHU WKH ORXW D QGW \R X
D EDG GLHW

<RX ZLOO IROORZ WKH SULQFLS®H FIHUQWDH QP& BDAW HQA
WKH FKDUW ZLWK D IHZ GD\V RI UHJXODU IX0OO GD\ HD
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/IEd ZzD/dd Ed & *"d/E"

~QWHUPLWWHQW IDVWLQJ =) LV DQVHDNMH® $ I5DMRGH UF
DQG HDWL®BHOSWRRPD[LPLVH \RXU UHVXOWYV ZHLJKW C
KHDOWK DQG JHW WKH PD[LPXP EH®QRXLKD/Y HR B XD OQW K
VFKHGXOH IRU WKH IDVW LV DV IRGORIZV VW P KDY HD W
\RXU ODVW PHDO DW SP 6R \RX DWVHDID \MDWIL QRURQ
KRXU ZLQGRZ WKDW — KDYH JLYHB8 FRP SUM WK R UD QR X
LQ WKH JLYHQ WLPH <RX PD\ ILQ®W \& O5\LRIW RXDRV EDQN W
ORYH WKLV SDWWHUQ RI HDWLQJ YEHFHDMHFW R I\ X @ L\
\RXUVHOI <RX DUH QRW DOORZHGWRR IHD VR RG \GXUW IQJF J'
IDVWLQJ SHULRG EXW GRQ W ZRUUDW®W®RZPYRXK VER RCDX
EODFN FRIIHH EODFN WHD ZLWK QR IDF &/HG JVSHDURGX |
HDWLQJ ZLQGRZ \RX ZLOO VWD\ ZLWK RO DH®® RPRMD GIHIF
FDORULF YDOXH SHU PHDO




D d,K

, Kt dK K /dM

7KH VLPSOHVW ZD\ WR IROORZ P\ SEBHOLIQJ WR ALH EQ X\
SHULRG DV VXJJHVWHG E\ PH -1 LW\RX RRYH FR QYD
ODVW PHDO HDUOLHU LQ WKH HYHOQL\W W KD W ORX URTG
KRXU IDVWLQJ SHULRG IROORZH®GRDQ6RKRXUPBD WK R
RQH RI WKH IROORZLQJ RSWLRQV DWW \WRU SPDW LDPJ VI RC
RU SP WR SP 'XULQJ WKLV HDWLQURZWUQBIRZOAMD QQ&.
DW \RXU FRQYHQLHQW WLPHYV

E &/d* K& /Ed ZzD/dd Ed & ~d

(DWLQJ GXULQJ D OLPLWHG WLPH SHUWKG FOWRPL
WHQG WR FRQVXPH

~QWHUPLWWHQW IDVWLQJ OHDGW. WRVJORDWHU IDW
~QFUHDVH WKH PHWDEROLF UDWH

&RQWUROV EORRG VXJDU

~QFUHDVHV OHDQ PXVFOH PDVYV

SHRSOH ZLWK PHGLFDO FRQGLWLRQV SQRDVRWKRQWX(
IROORZ WKH EHORZ EUHDNGRZQ

d/WN &KZ /Ed ZzD/dd Ed & ~d/

&RQVXPH DGHTXDWH ZDWHU WKURXJKRXW WKH GD\
'ULQNLQJ FLQQDPRQ KHUEDO WHD ZLBAKRIXQJ \SHIDL
VXSSUHVV WKH FUDYLQJV

'R QRW H[SRVH \RXUVHOI WR LPDJHY RU IRREHRQ:
EHFDXVH WKLV PD\ VWLPXODWH D VHQVH RI KXQJHU
~W LV ZLVH WR H[HUFLVH MXVWQEHZIRQB RZUDWXH LU
WULJJHU KXQJHU

%H DZDUH DQG SUDFWLFH PLQGIXO HDWLQJ ZKHQ F
3UDFWLFH PHGLWDWLRQ GXULQJ WK IBIWWA I JIYHWI




© <h> W ~d,/ WX i

>> d,/E'» &KK 7~ EhdZ/d/KE
1RZ WKDW ZH NQRZ WKH VW\OH DQ&VSBWWFKXWVEY R/IKH DN\
7R PDNH WKLV SODQ HDV\ IRU \RX WRWR ONHRZS 2ZMK KD
VLPSOH DV SRVVLEOH -QFOXGHG LIQHWRXQWSOBYQHDUYF
LQWDNH DQG NFDO 7KENHXDBYMLGH® KBWR
HJJHWDULDQ DQG QRQ YHJHWDULDQ RSWLRQV
$V D ERQXV ZH KDYH LQFOXGHG
$ OLVW RI IRRGV ULFK LQ KHDOMX\ FDUEV IDWV DQG
$ VHOHFWLRQ RI VQDFNV

SRUWLRQ VL]H WLSV

*URFHU\ OLVW
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~QVWUXBWNLEBSLQJ PHDOV DQG VQDFNV ZLO Q@ RLWHNOA
<RXU GDLO\ FDORULHV KDYH EHHQ BHD\\® RAKHDE FHR W
ERG\ IDW DQG VR PLVVLQJ VRPH RXW P DWVQ 2.DD WH Y%
GD\V IXO0O GD\ Rl HDWLQJ HDW PHDOV DW UHJXOD!
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7KHUH DUH QXPHURXV EHQHILWYV WRQGWDULQB LZHIOSE
RI ZDWHU LV YLWDO IRU WKH EAG\' WRQEKQ O WKW HL.
DPRXQW RI ZDWHU ZLOO SURPRWH KBBDWOWLKRLG D Y E LH
UHGXFH IDWLJXH

7KLV LV ZK\ LW LV VR LPSRUWDQW WIODW XBERPQMKK!
PRUQLQJ \RX K\GUDWH \RXU ERG\ D®&GRPRIG R X QXM KM
LOFOXGLQJ GXULQJ \RXU ZRUNRXWYV

$LP WR FRQVXPH OLWUHV RI ZBVWHDWY ISHHW E3 DN H BIE
ZDWHU ERWWOH ZLWK \RX WKURXJKRXW WKH GD\
30HDVH QRWH 7KH UHFRPPHQGHG DPRXQQ® WR 2D ML
OLNH FRIIHH JUHHQ WHD SURWHLQ VKDNHV HWF
$W ILUVW \RX PD\ IHHO D OLWWDWHEIOR ZWW& U U RR 2\
ZRQ W ODVW ORQJ DQG EHOLHYH PH \RXU ERG\ QH
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ERG\ EHFRPLQJ UHOLDQW RQ FDIIHL@®HK LK S0P \RROU 2
WKDW SURSHU GLHW DQG QXW U ID/ICR @ KH CHI HUYH LW X
QR QHHG IRU H[WUD FDIIHLQH ERRNWED QHM B DI WHKHJ ROR
GD\ :LWK DQ\ RI WKHVH KRW EHDHUEILIHVV SDHDVH DY F

~W PD\ VHHP REYLRXV EXW SOHDVH DNEIKG DIVO DR X .
ZKLOVW IROORZLQJ WKH SODQ 7KBIQ ® HY H)R WR R GV KR
YHUVLRQV DUH IXO0O Rl FKHPLFDOV DQG DUWLILFLDO |

<RX ZRQ W OLNH WR KHDU LW EXW WEERKRCROEBKQG
IURP DFKLHYLQJ WKH ERG\ \RX ZDQW

8QOLNH PDFURQXWULHQWY VXFK DV FD UEW ¥\ ®UIRR KR
RI HPSW\ FDORULHV FDORULHV ZLMKHRXXL @XWORZLR
SURJUHVV DV \RXU ERG\ QHHGV WR ERUBDHWKIHR XIK
EXUQLQJ DQ\ IDW 30HDVH WU\ \RXWD BN WXWIR FX VSR
ZKLOH RQ WKH SODQ
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