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&RQIWDWOMRQV RQ VIDNIQJ WKLV [IWWWHS VRZ DG SIRWFVQJ \ RXU
IXVWKWH DQG VKDWRI \ RXU EXMOQHW RU RU DQL DMRQ Z IMK 6 XFFHWIRQ
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7R EHJIQ XFFHWIRQ SMQQIQJ IRU\ RXU EXMQHW RURW DQI] DMRQ \RX Z L@QHHG VR
FRP SI®i IHBIYDQWIQIRIP DMRQ DQG GRFXP HQWMRQ VXFK DV WKH 0 HP RWDQGXP Rl
$WRFIDMRQ SXEQF 10QJ GRFXP HQW SDUWQHUKIS DJWHHP HQW FRQWDFW HJ
YHQGRW DQG DQ\ VKIQJ HOH WMDWP D\ FRQVDLQ SHWAQHQWIQIRLP DURQ

3/$1)25&219(56%$7,216: ,7+ $))(&7(' 3%$57,(6
$Q P SRUWDQWFRP SRQHQWRI WKH VXFFHWIRQ SMQQIQJ SURFHW DUH VKH FRQYHWDMRQV
\ RXEDKDYH Z IVi LQYROHG S DWAHV DERXVWIKHLUIXVXUH S®QV FRQFHWQV KRZ ViKH SURFHW
Z I@IP SDFWKHP  DQG VKH SDUMKH BDS@\ 1Q VKH WDQUMIRQ

' (17,)<68&&(66256

7KLY WHS VMH NH\ FRP SRQHQWRI \ RXUVXFFHWIRQ SMQQIQJ DFVIMMHY 7KH UHDVRQ \ RX
DIH HP EDINIQJ RQ VKLY SUIRFHW LV VR IGHQWI\ D WIRQJ VXFFHWRUDQG WRIG S@Q IRUD
VP RRVIC WDQUMRQ | RU\ RXUEXVIQHW RURW DQI] DARQ
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7KLY WHS Z LODW \ RX VR LGHQW\ RSVRQV IRUD YDUHW RI GHFIMRQV LOFOXGIQJ WDQUHU
RSVIRQV QHXVDODGYLRWY LOQYHWR HQWGHFIMRQV DQG RVKHWY

$&7,21 3/$1 68&&(6625"' (9(/230(173/%$1
$1' 7,0 (/,1¢(

$ WKLY WIDJ H \ RX Z LGGHYHWRS J RDY REMIFVIYHV DQG DQ DFVIRQ SMQ |RUN RXUEXVQHW
RU RU DQL] DMRQE/ WDQUMRQ <RX FDQ LQYROH ViKH FKRVHQ VXFFHWRU DWMKLY WRJ H VR
HQVXUH \ RXUJ RDOYDWH FRP P XQLFDWAG DQG DA Q Z WK ViKHLUDQWFLS DVG SIRMIFIRQ

7 IDQVMRQ 3 @QQLQJ
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$WWLY WBJH \RX ZI® FHDW D VDW QW SHURWP D I1QDO FRQIQFW FKHFN DQG
FRP P XQLFDVM VKH S@Q ' HSHQGLQJ RQ WH QDWH RI \ RXUEXMOQHW RURW DQL DARQ
\ RXUWDQUMRQ P D\ KDSSHQ JWDGXD® RU WHTXILH \RX VR KDQG HYHU WIQJ RYHU DW
RQFH

021,725,1*

7R HQVXWH \ RXUVXFFHWIRQ S@Q LV IRARZ HG VR FRP SGMRQ DQG W\ V RQ WDFN \ RX
ZI® QHHG VR GHYH®RS P RQWRUQJ DQG WHSRUAQJ P HDVXWHV DV ZH® DV D
FRP P XQLIFDURQ S@Q
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. KDWY VXFFHWRQ
SO

6XFFHWRQ S@QQIQJ LV VKH SWRFHW RI
FRP SIOQJ QHFHWDU LQIRWPP DURQ DQG
DQDOMQJ RSVIRQV VR SMQ IRUVKH IXVXH
R \RXU EXVQHW RU RUDQJDVRQ
6XFFHWRQ SOQQLQJ LQYROHV SIHSDUQJ
VR WDQUMRQ \ RXU EXVIQHW VR D QHZ
RZ QHU RU \RXU RUDQJDVMRQ R QHZ
GDGHUKLS ZKLBI SIRWFMRJ  \RXU
IIODQFIDO VHFXUW DQG RU  HQVXUQJ
RU DQL) DURQDOVX WIDLQDE LW

,Q VKH FD\H Rl D EXMIQHW D 6 XFFHWRQ
3@Q HQFRP SDWHV H®P HQW RI VD)

UHALHP HQWADYIQJ V DQG HWIMA S@QQLQJ
VR IRP DQ RYHWD® IIQDQFIDO S@Q $
6XFFHWMRQ 3@Q FDQ DAR VXSSRW D
FRP SDQ\ RU RW DQL DURQE/ H HEXVIYH
DQG RWHU LOVALHWKRGBHWY VIKURXJI K ViKH
UHAHP HQW RI D NH\ WDl P HP EHU
IDP IO GLSXWAV RU LQ ViKH HYHQWRI DQ
XQIRUHVHHQ GHDVIK RULEIDHW

6LQFH QRWD@HBP HQW FRQVDIOHG Z LVKLQ
WL JXIGH P D SHWDIQ VR \RXU
RW DQL DMRQ \RX DWH Z HFRP H VR WIS
DKHDG IKURXJ K DQ\ VHFVIRQV'\ RX |HHODUH
QRW WHBIYDQW : KHWKHU \RX KDYH D
VSRXVH RUEXVIQHW SDWQHU RZ Q D \R®
SWIRSUHVRUKLIS RU XQ DQ RU DQL DURQ

WLV JXIGH Z L@KH® \RX GHYH®S \ RXU
6XFFHWIRQ 3®Q IRUD WP RR WDQUMRQ
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7WDQVMRQV FDQ EH DQ HP RVMRQDO
WP H 3MQQIQJ Z MK D F®IDU KHDG
DQG HP RVRQV LQ FKHFN FDQ DARZ

\RX VR DYRIG KDW DQG LUDWRQDO
GHFIMRQ P DNIQJ] GUYHQ E\
VHOWP HQWDOSRIQWRI YIHZ

. K\ GR, QHHG D VXFFHWRQ
sSoQ"

$ 6XFFHWIRQ 3 @Q FUHDWAV FHWRLQW |RU\ RXUWHD
\ RXUHP S@\ HHV DQG \ RXUIDP 1® WIRXJK WP HV
Rl XEWBQWDO FKDQIH 7KLV S@Q Z L@ HQVXWH
VKD RXUEXVIQHW RURW DQL] DURQ FROUQXHV VR
IRXUMK DIVIU \RX O®DYH ZKI® IDFIODMQJ D
P RRVKHU UALHP HQW ,Q FUHDVIQJ D VXFFHWIRQ
S@®Q \RX DWH SWRYIGIQJ SIHFH RI P QG IRU
\RXUHD DQG \RXU IDP I® QRW MWW VKLRXJK
UHAWHP HQWEXWDOR 1Q VIKH HYHQWRI VAP SRUDU
RURQJ WALP GLVDELOW RUIQFDSDFIW

+DYIQJ D 6XFFHWRQ 3@Q 1Q SMFH § HHDSHI:
20 VKDW DVSHFW Rl WKH EXMQHW RU
RUDQ DURQ Z 1@ EH GW IQ WDQUMRQ DQG
Sh ®: § 1IP:b 2 § Id8H EHWY HHQ
EXMQHW SDWQHW RUIDP 1O P HP EHWY 7KWRXJK
WFFHWRQ SMQQIQJ P SDFWG SDWAHV DWH
HP SRZ HIHG \R HWDEQK D RQJ VMILP VI SM@Q

WDWSIT 20: §y 2u§8 H 6ZKIM 2u®Psb B Hu
6:: H HnSH  1Q DQ RZ QHUKLS FRQYHWRQ

P SRUDQWD  VXFFHWMRQ SM®QQIQJ  FUHDWAV

/1 2P BHu: H S Séo:p / H : DQG FKRRWH
VIKH EHW SDWK IRU VKH IXWXWH 7KLY S@QQIQJ
FRQUGHWY DQG LQYRQOHV D@NH\  SDWAHV VR HQVXH
ViKH RXVFRP H LQFRISRIDVMAV D LIDQJH RI LQVAUHVW
DQG WDW VKRWH IQYROHG DWH DZDWH Rl VKH
FKRWHQ GILHFVIRQ
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7KLV * XIGH DQG VKH FRP SDQIRQ 6XFFHWRQ
3MQQIQJ  : RWERRN  SWRYIGH  LQWUXFARQ
UHWRXUFHV DQG  ZRUWSDFH VR EHIIQ \RXU

VXFFHWRQ S@QQLQJ

,Q DGGIMRQ VR VKH P DWAUDY SIRYIGHG \RX Z L@
DOR QHHG VR J DWHULQIRWP DMRQ DQG GRFXP HQW
SHWBIQIQJ VR \ RXUEXVQHW RURU DQI DMRQ <RX
Z I EH IQWMXFWG VR RFDW DQG XV H VKHWH
GRFXP HQWDV\ RX SIRJ IHWWKURXJ K CH * XIGH

7R D@ Q \ RXUBXFFHWIRQ 3@Q Z VKK \ RXUEXVQHW RURUW DQL] DURQBE/ RYHWD@I LQDQFLDOSMQ \ RX Z LADOR QHHG VR
KDYH ILQDQFLDOQIRWP DRQ DYDIME®! <RX P D\ EHQHIMILRP P HHQJ Z VK D WK\WHG 1LQDQFLDODGYLVRUDV\ RX EHJ LQ
WKH VXFFHVWIRQ S@QQLQI NRXUOH\

\WZ LG@EH KHSIXOWR KDYH D/ u DQG / $/ p2 KDQG\ VR WHFRWG DQ\ QRWAV QRWFDSWKIHG Z IMKIQ ViKH 2 P§§p: : b
§68 PDa 2! 0 ZKIFK\RX PD XW IQ GUMO3' ) RUSUQWMG YHWMRQ DV Z HDV D §SBP&EH 2 Z KHQ
LHYLHZ LQJ DQG DQDOMQJ 1IQDQFIDY <RX P D\ DOR XV\HW B2 : THa 2® VR LHFRUG QRVAVDQG w K82 : THONS§uoDV D
FDEXOVRU RUDOWUDDVIYH VP LODUVRIVE DUH Z WK Z KLFK \ RX DUH [DP LODU

7KHVIP H IVWWIDNHV VR HWRE@K D 6 XFFHWIRQ 3MQ Z L@YDY EDVHG RQ WMH M] H RI \ RXUHQWALS UVH DQG WKH SDUAHV
IQYROHG ( [ SHFWWKH SMQQLQJ SURFHW VR VDNH DQ\ Z KHUH IUIRP D P DWHIURI Z HHNV VR P RQVKY GHSHQGIQJ RQ \ RXU
DYDIDELOW RI LHVRXUFHV 6 XFFHWRQ SMQQIQJ Z IMIQYROH FRQYHUWDMRQV Z MK IDP 1O HP S®\ HHV DQG EXVIQHW
SDWQHW/ DVZ H@DV VKH FRRUGIQDVRQ RI i) DODQG |LQDQFLDOP DWHLY

<RX P D\ EHQHIWIWRP FWHDWQJ D WKHGX® IRUFRP SGMQJ \ RXU6XFFHWRQ 3®Q ,WLV [P SRUDQWVR VIDNH VIKH
SWRFHW DW RXURZ Q SDFH Z KL IHP HP EHUQJ WKDWMKH IXWIKUH Rl \ RXUEXMOQHW RURUW DQY DMRQ GHSHQGV RQ \ RXU

SOAQQLQJ LOQ VIKH SIHVHQW
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3+% 6( * DVIKHUGHVIDLGY DE RXWL RXUE XMIQHW RU

RU DQI] DURQ

3@Q IRUFRQYHWDVMRQV Z VK DIl HFVHG SDUAHV
\GHOWI\ VXFFHWRWY

,QMDCS WHWP HQW
6 XFFHWRU( YDOXDMRQ

Q823 u A\RX Z LG@EH JDWHUQJ LQIRWP DURQ DQG HWDE@KIQJ D UIRDGP DS VR FDUY RXW
VKH VXFFHWIRQ S@QQIQJ SIRFHW

<RX Z 1@ EH GUHFWG VR UH®IYDQW GRFXP HQW DQG P DVIAUDY VR H WDFW SHUAQHQW
IQIRWP DMRQ 1RU ViKH LQMDO DWHWP HQW Rl \ RXU EXVIQHW RU RUDQJ DMRQ <RX Z @
SDUAFLSDVA LQ D NH\ SDUV LGHQW LFDVIRQ H[ HUFVH DQG EH DVNHG VR QRVIDVIA GIVFXVMRQ VRSLFV
DQG SRWAQWDO FRQFHWV DSSAFDE®! VR HDFK )lQD@ \RX Z @ EHIIQ VR IGHQW\ DQG
HYDOXDWA S RWQUDOVXFFHWRLY SURUVR VKHLULQFOXMRQ LQ ViKH SIRFHW



6 VAS

* DIKHU GHVDLY DERXW \ RXU
EXVOHW RURW DQL] DARQ

7R EHJIQ XFFHWIRQ S@QQIQJ IRU\ RXU EXVMQHW
RU RUDQJDMRQ \RX ZI® QHHG VR FRP SIGi
UHOIYDQWIQIRWP DMRQ DQG GRFXP HQVMRQ VXFK
DVWKH 0 HP RIDQGXP Rl $ WRFIDURQ SXEQF |100QJ
GRFXP HQW SDUWQHUKLS DJWHHP HQW FRQWDFW
HJ YHQGRW DQG DQ\WKIQ] HOH VKDW P D\
FROVDIQ SHUAQHQWIQIRWPP DVMRQ 8 MQJ VKH |LODE B
WP SOW HQWU WH IRGRZ IQJ GHVDLY RI \RXU
EXVIQHW RU RU DQI DVRQ 1Q WMH VSDFH SWRYIGHG
RQ SDIH

« 2Z QHUGIDG QDP H DQG FRQVDFWQIRWP DVRQ
*  %XVIQHW RU DQL DURQ QDP H

«  %XVIQHW RU DQL] DMRQ DGGLHW

« 1 DWW RI VKH EXVIQHW RU DQL] DURQ

e 5HJDMAHG SIRYIQFHV

%MDQN | LHGV KDYH EHHQ SWRYIGHG VR VKDW RX P D\
IQFOXGH \RXU RZ Q EXVIQHW RU RU DQLj DUIRQDO
GHVDLOY \ RX Z RX@ @\H VR FDSWWUH ([ DP S®V Rl
RWKHUILHGVP D\ LQFOXGH

« $GGMRQDO FRQWDFW QDP HV GNH VKDW Rl D
EXVQHW SDWQHU KXP DQ UHVRXUFHV P DQDJ HU
®DG HP S®HH RU RWMHU NH  SRUMRQV
SHUARHQWR \ RXULQGX\WM

e %RDWGRI' WHFVRU/BEKDIURU3 LHMGHQW

+  $GGWHWHVRI DGGIMRQDORFDVRQV RUS@QW
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<RXUIDAMWIDWN LV VR LGHQW\ RQH VR VIKUHH
RWKHU FUMFDO RGN WKRXJIKRXW VKH
RUDQJDMRQ &RQUGHU KRZ  WKH\

FROMEXW VR WH EXMQHW RU
RUW DQL DURQ DQG DQ\ UMV VR RSHUDVRQV
LQ VIKH DEVHQFH RI VIKHVH LRV

8VQJ VKH VDE®! SWRYIGHG RQ SDIH Rl
WH WP SOW FUHDWA DQ LQYHQWRU RI
HIMOQJ N WD P HPEHY DQG
SRMMRQV ' RFXP HQW WKH ®IYHO Rl
WDIQLQJ DQG H[ SHUHQFH QHHGHG IRUVIKH
SRMMRQ ( WIP DV ViKH IP H IWVDNHV VR
RQERDUG QHZ WBII IRUHDFK SRUMRQ DQG
QRVI LIVRXUFHV LHT XLLHG $Q H[ DP S®1 Rl
VKLY VDE B LV SIRYIGHG EH@RZ

' RFXP HOWQJ

,Q DGGIMIRQ VR FRP SGMQJ KHVH WHSV W
IV FUMFDO WDW \RX IRWP DO H DQG
GRFXP HQW P SRWDQW SWRFHGXWHV DQG
RW DQL] DMRQDO GHVIDLY  Z KIB  HQVXUQJ

VIKHVH [ LB DUH LHDGLO DYDIME® <RX P D\

QHHG VR DFFHW RU WHIHHHQFH VIKHWH
GRFXP HQW 1Q WH IXWWH Z KHQ 11(QJ

V[ HV 7KHWH GRFXP HQW Z LDOR SURYH
XWHIXO VR \RXU WXFFHWRU DQG VKH
RW DQU DURQ VR P DIQVIDIQ FROVMMQF\ 1Q
EXMOQHW SIRFHWHV

| \RX KDYH FUHDWG D EXVIQHW S®Q RU
KDYH DQ RUDQ]DWRQDO ADWI\ 1Q
S@FH VKLV LV D J LHDWWDUNV ,Q VKLY FDVH

\RX DQG RU\RXUHQIRUP DQDJHP HQW
WDP \KRX@ HQVXUH VIKHVH LBV DUH NHSW
XS VR GDW RQ DQ DQQXDOEDWY WLV D
JRRG IGHD VR WFKHGX® VKLV DQQXDO
HYLHZ 1Q DGYDQFH VR HQUXWH WKH IWAP V
DWH DGGUHWHG DQG VIP H LV VHWDMGH VR

NHHS GRFXP HQW HFHQWDQG LHBIYDQW

8 QGHLI LDGXDWA

0 DQDIHU GHI IHH FHUMLFDVA

P RQWK 6D 6P DUV
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' RFXP HQWQJ

WJIWRZV LQFIHDMQI® P SRWDQW HDFK \ HDU \R
KDYH\ RXUGRFXP HQW GLJ ] HG DQG EDFNHG XS !
\RX FXUHQW® P DIQWIQ SDSHU WHFRWGV WLV D
JRRG LGHD VR VFDQ ViKHVH LOVR D FRP SXVHUM \WP

DQG NHHS VIKHP  RU DQU] HG LQ D GLI VDOIRGHU 7KLV
IIQJ P HWRG Z 1@ SWRYIGH DIHIXDWGV 1Q ViKH
HYHOWRI QDVXWDOGLVDWIMURUM WP FRP SURP \VH
( BIFWRQLF 11AQJ DOR DARZ V IRUP RWH G LELOW
WKDQ SDSHUILOQJ

] \RX KDYH D FXUHQWGL] IMDOFRS\ RI \ RXU ILBV
FUHDVWA DQ DGGIMRQDOEDFNXS FRS\ DQG VDYH VKLV
VR DQ H VMLRDO KDUWS GUYH 86% IMWK GUYH RU
F&RXG WRWIH VSDFH VXFK DV * RRJIGI ' UYH
$P D]RQRU2 QH UYH

X MOQHW SURFHGXUHV DQG
GRFXP HQVIMRQ VR KDYH RQ | LG

e $UIFOVRI LQFRISRIDURQ

e 700 ILAQIV

o UXVOHWSDQ VDWAI\

e/ IFHQWHV RUFHWILFDWRQV

e ) XQGIQJ DSSAFDMRQV

e -RE GHWUSVIRQV

e 6VDQGDUS RSHUDMQI SURFHGXUHV

o * RYHWQIQJ $FW

e $Q\ RWHUIQGXWM VSHFLLF FUMFDO
GRFXP HQW


https://accounts.google.com/
https://www.amazon.ca/b?ie=UTF8&node=16055945011
https://www.microsoft.com/en-us/microsoft-365/onedrive/online-cloud-storage
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" RFXP HOWMQJ VIKH RXVFRP HVRI
VXFFHWRQ S@QQLQJ

$ WH HQG RI VKLY SLRFHW \ RX RUDQRVKHUMK\AMAG
LQGLYIGXDO VKRX@ GLI VD@ GRFXP HQW VIKH NH\
RXVWRP HV

<RX ZI®NHHS WKLV JXIGH DQG VKH FRP SGMAG
ILADE® VP S@WA IRU\ RXURZ Q WHFRWGV 6RP H RI
WH WRXJKW DQG LGHDV SRVHG WKIRXJ KRXWVKLY
JXIGHP D\ EH HVSHFID@® SHWRQDOR \ RX DQG \ RX
P D\ QRWZ MK VR \KDUH VKHP  Z IGH® Z IVK RVIKHU
SDWAHV

7KHHRWH 1Q $SSHQGL & D VXFFHWRQ S@Q
RXVIQH IV IQFOXGHG IRU HDV HIHHQFH DQG
WDQVHU R VKH IQIRWP DMRQ \RX DFFXP X@WA
WRXJI KRXWWKH GXUMRQ Rl WKLV JXIGH DQG 1Q
FRP SOMQJ VKH [IGDE®! WP SOWA 8WH KLV
VDP S® RXVAQH [Q D Z RUG SIRFHWRUGNH 0 LFLRVRIW

RUG Z IViK JXIGDQFH IRP  VKH VHFVIRQ KHDGLQJ V
,Q HDFK VHPIRQ QFOXGH HBIYDQWIQIRWP DVRQ

DFIYIMIHV [LRP VKLV JXIGH P D\ EH HQWALHG 1Q
WHLU HOQWHW RU GHVLY P D\ EH H WDFWAG DQG
DGDSWAG DV QHHGHG



6 VAS

3@QQQI  IRU  &RQYHUDMRQV
Z VK $ | HFWAG 3 DUV

$Q P SRUDQWFRP SROHQWRI WKH VXFFHWRQ SMQQLQJ

SWIRFHW DWH WMH FRQYHUDVRQV \RXED KDYH Z VK

IQYROHG SDWAHV DERXWWKHLU IXVKUH S@MQV FRQFHWQV

KRZ VKH SWRFHW Z L@ [P SDFWVKHP DQG \KH SDUV
VKH\ BDS@\ 1Q ViKH WDQUMRQ

7KH SDUWAHV Z KR VKRX@ EH HQJDJHG LQ IKH SIRFHW
P D IQFOXGH IDP IO P HP EHW EXVQHW SDUWQHW RU
SDW RZ QHY NH\ FR@IDIXHV IQYHWRY RU RVKHU
ILQDQFLDOSDWAHV Wl P HP EHW/ VXSS@HWY FXWRP HWY/
DQG RWHW/ GHSHQGIQJ RQ ViKH QDVXUH RI \ RXUEXVIQHW
RURU DQL] DRQ

7KH IR@RZIQ) WHFMRQ KL K@KW  SRWQWDO
FROQUGHIDMRQV VR GIVFXW Z IMK HDFK SDUWV  7KH
DSSQFDELOW Rl HDFK GIVFXWRQ Z LYDY GHSHQGIQJ

RQ \ RXU SHUWRQDO FILFXP WIDQFHV DQG VKRWH RI \ RXU
EXMQHW RURUDQIDMRQ X S o | Hju 1l &i PD
§ huzSH : ® H/ u2H-Bb H o P) Tpudi2up H

(0B S@US®H HZu pnH2udthS H: pug§Hp

$662&,$7,21 2) ,1' 8675< w
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&RQYHUDOMRQV Z IV \ RXUEXMOQHW
SDUWQHUV RUNH\ FR@@IDI XHV

" MEXWIQ)  WXKFFHWIRQ  S@QQIQ)  Z WK \RXU EXVOQHW
SDUWQHUV RU FRADIXHV IV HWHQWDO IRU WMH FROWQXHG
VXFFHW RI \ RXU EXMQHW RU RUW DQJ DMRQ <RXU SDWAQHU RU
RVKHUFR@DJI XHV KDYH GNHO FRQUGHWHG VXFFHWRQ SMQQLQJ
RQ KHWWRZ Q DQG P D\ D@HDG\ KDYH D S@Q IQ P IQG WLV
[P SRUDQWVR SWRYIGH \RXU FRE®DIXHV WP H VR FRQUGHU
VKHIU RSVIRQV DQG RB! 1Q 6XFFHWRQ 3@Q SURUVR P DNIQJ
DQ\ GHFIMRQV

| \RXU SDUQHU RU FR@DIXHV KDYH QRW FRQUGHWHG VKH
EHQHIIW RU QHFHWW RI VXFFHWIRQ S@QQIQJ \RX P D\ LWV
QHHG VR GLVFXW IW [P SRUBDQFH 7KH ILWAVVHFRQ RI VKLY
JXIGH KUKQ@KW Z KDWWDQGY VR EH JDIQHG ILRP \RXU
6 XFFHWIRQ 3 @Q DQG VIKH UMWV RI QRWKDYIQJ RQH LQ SMFH

| \RX KDYH D EXVIQHW SDUWAHU DQG \RX KDYH SUHYIRX\O
GHYHARSHG D 3 DUWQHUKLS $JUHHP HQWIWZ LGEH EHQHILFLDOVR
KDYH VKLV QHDLE\ VKRX.J KRXVWWKHVH FRQYHWDMRQV ( QUXUH LW
LV XS VR GDVil DQG D@ QV Z VK \ RXUP XWXXDOLQWHQURQV |RUVIKH
SDWQHUKILS I \RX GR QRWKDYH D 3 DWQHUKLS $JUHHP HQWIW
IV D JRRG IGHD VR HQIDJH \ RXU @Z \ HU DQG HWREDK VKLV
DJ HHP HQW 7KLY Z L SWRYIGH FUW [RU \ RXUHD DQG \ RXU
EXMOQHW SDWQHU DV \RX SWRIHW VKWRXIK VXFFHWRQ

S@QIQJ

7KH JRDO IQ \RXU LQMDO FRQYHUWDMRQV LIV VR KHE \RXU
EXMOHW SDWQHU RU FRAHDI XHV VHH WH YDOXH 1Q VXFFHWIRQ
SMQQIQJ  XQGHUMDQG ZK\ \RX ZDQW VR KDYH VKH
FRQYHWDMRQ JHW VIKHIU WMRXJKW RQ D GUHFVRQ IRU VKH
EXMOQHW RU RUDQIJDVMRQ DQG GHWAWP IQH LI VKH\ KDYH
SUHIHHQFH IRUVXFFHWRY $V S@QQIQJ SWRIUHWHV \RX Z L@
Z DQWVR HQJ DI H \ RXUEXMQHW SDWQHURUFR@DI XHV 1Q LGHD
DQG RSWRQ JHQHUDMRQ §@S: u A DV Z H@DV ViKH WDQUMRQ VR
QHZ RZ QHWRUP DQDJHP HQWE§ @S: u A



&RQYHUDVMRQV Z IMK \ RXUVSRXWH

KHKHU\ RX RZ Q D EXVIQHW Z IV \ RXUVSRXVH RUVKH\
DIH XQIQYROHG \ RXU VSRXWH Z l@D® RWFHWRIQ® EH
SDUARI VIKH VXFFHWIRQ S@QQIQJ FRQYHWDMRQ 7KH\ Z L@
Z DQWVR XQGHUMDQG \ RXU UHVLHP HQWSMQ DV Z H®DV
Z HERP H VKH RSSRUXQIW VR YRIFH VIKHIUFRQUGHUDMRQV

1 \RX DWH HP EDINIQJ RQ ViKH UHHP HQW SMQQLQJ
SWIRFHW VRJHWHU \RXU VSRXVH P D\ EH DQ LOQWAJWDO
GHFIMRQ P DNHUDQG D YDOXXDE®1 VXSSRUNV

7RIHKHU Z MK \RXU VSRXWH FRQUGHU WKH WSH RI
UHAWHP HQWA RX Z RX@ @NH VIR KDYH 7KLON DERXW DFVRWY
VXFK DV ®RFDMRQ @HW®I DQG KRZ \ RXEDVSHQG \ RXU
WP H $W \ RXUHOHV TXHWIRQV DERXWZ KDWZ LGP DNH
\ RX KDSS\ DQG Z KDWDUH \ RXUEL] J HWWFRQFHLQV

' MEXW WP V RI KLJK IP SRWIDQFH VKDWHIMKHU RI \ RX

Z RX@ QNH VR SURUM] H LQ UHALHP HQWVXFK DV ULHVHUYIQJ

IXQGV |RUGHSHQGHQW RUWI\ 1QJ 1Q \ RXUIDP 1O KRP H

( QWXUH VIKHVH IDFVRWY DUH FRQUGHWHG VIKURXJ KRXWVIKH
S@QQIQJ SWRFHW DQG DH DFFRXQWAG IRU IQ ViKH 11QDO
VXFFHWRQ S@Q

| 2 HZu2:/ P:S68 :EOU2SH> :)/ @S p :up p: HSHI
/& PDBPb 2HUY/ A
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| \ RXUEXMQHW KDV KHDY 1DP 1® LQYROHP HQWRU\ RX
IOMQG RQ ®DYIQJ \RXU FRP SDQ R \RXU FKI@ RU
DQRWHUIDP 1O P HP EHU FROMGHUEUQIIQ) WHP  LOWR
WH FROYHWDARQ HDUW® 6SHDN IQGIYIGXD® Z WK HDFK
SDW LQYROHG ? DQG SRMQUD® WR\H Z KR DUH QRW

GLUHPD IQYROHG <RX P D\ \KDWH DVP XFK RUDV QMBI DV
\RX Z RX@ @\H WV P SRUBQMR P D\H WHP  DZ DUH
WDM RX DUH FRMGHUQ) XFFHWIRQ S@QQIQI DG R
WP SRUBQFH VR \ RX DVWIVZ I@EUQ) HYHY RQH RQR
WH\DP HSDIH
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2 VIMHUSDUAHV Z WK LOVIAUHVW

© KHWHU\ RX IXQ D EXVIQHW Z IV \ RXUVSRXWH DQG RU
KDYH HP S®\HHV ViKHIH DUH GNHO® RWKHU NH\ - SDUWAHV
\RX Z L7 DOWVR LQYROH LQ WHVH FRQYHUDMRQV 7KLY
PD IQFXGH \RXU %RDWG RI ' UWHFVRWY \HQIRU
P DQDJHP HQW GHSDWP HQWKHDGV DQG RU KLJK BIYHO
VSHFLDOVW

5 HFRUWG \ RXUWHWHP HOWI RDY
8MQJ VIKH IIGDEG! WP SOWA HFRUG VKH UHLHP HQW

JRDY \ RX KDYH GIVFXWHG Z IVK \ RXU SDWQHU VSRXWH
DQG RURWHUSDWHV RQ SDIH WP D\ EH EHQHILFLDO
VR VDNH QRWAV GXUQJ \ RXU GIVFXWRQV RU\RX P D\
ZIK VR XVH VMH VWP SOWA VR VXP P DUJH ViKH NH\
SRIQW DQG RXWRP HVXSRQ UH GIFVIRQ DIVMUVKH | DFW

,QGLFDVI VIKH J RDOY VIKDWDWH P RWIP SRUBOWVR \ RX
%HMGH RU XQGHWQHDVIK HDFK JRDO QRW Z K\ LW LV
P SRWDQW/R VHUH DVD HP LQGHU

7KHWH JRDY Z 1@ EH SHURQDO VR \RX EXW \RP H
H DP S®VP D\ LQFOXGH

+ ' HFIGIQJ \ RXUVDW HWUHWLHP HQWDJ H RUWA J HU

« 5HP DIQIQJ Z VK WMH EXVIQHW RU RU DQL] DMRQ 1Q
DQ $ GYZVRULR®H

« 6HWIRJ XS WKW IRUIDP LO

« "RZOUIIQJ \RXU KRPH RU WHGXFIQ] GHEW
REQ@J DURQV

o (WREQKIQJ WHIDE®! DQG VXWDIQDE®! UHALHP HQW
IQFRP H FRQUGHUQJ DQ\ YDXXH \ RX @GHUYH IRP
VDB RUMBIQWRZ QHUKIS RI \ RXUEXVIQHW
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* DWHURUEXIGS \ RXUILQDQFLDO
WIVHP HQW

3 DUARI VKH VWDQVMRQ | RU\ RXUE XMQHW RURU DQL] DMRQ
WDW FDQQRW EH XQGHUMDWMG LV VKH 1LQDQFLDO
FRP SRQHQW

* DUWCHUVIKH GRFXP HQW \ RX KDYH XS VR VKLV SRIQW 7KLY
P D IQFXGH DQQXDO IlAQIV VI HXWV LOYRIFHV

EXGIHW IXQGLQJ DSSQFDMRQV EDQN WDWAP HQW RU
RVKHU GRFXP HOWMRQ ,| \RX KDYH QRW SUHYIRX\O

GWIWG D ED®QFH \KHHWRU LQFRP H WIMAP HQW VHHN
WH DGYIFH RI D |LQDQFLDO SUIRIHWMRQDO DQG XVH WKH
| LEDE I VWP SOV VR EHJ LQ

|1 \RX KDYH P DIQWIQHG F®DU ILQDQFIDO HFRWGY
WURXJ KRXVWIKH \ HDL/ WY VAGDE HQHI LELDOVRR P HHWZ LViK
D ILQDQFLDOSMQQHUVR GLVFXW ViKH VRSIE Rl VXFFHWIRQ
SMQQIQJ 7KHWH LV DGGIMRQDOVSDFH SWRYIGHG 1Q VKH
| LODE B WP SOWA VR IHFRUG QRVAV REVHUDVMRQV BMRQV
®IDUQHG RUFRQFOXMRQVFRP 1QJ RXWRI VKLY P HHVIQJ
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,GHOQW\ KHGIXCDGYMRW

1 RZ VKDW RX KDYH HQJ DJ HG LQ FRQYHUWDVMRQV Z IV VIKH
SDUWAHV Z KR KDYH DQ LOWAHWIQ RUDWH LP SDFVKG E\

\ RXUVXFFHWRQ S@Q \RX P D\ IHHOD ®RWRI RSSRUQJ

SUHWXUHV RUEH KHVVPQWDERXWMCH Z D\ IRWZ DUG @ VK

\R P DQ\ FRQIGFIQJ YRIFHV IWP D\ EH EHQHILFDOIRU
\RX VR HQJDJH DQ DGYLVRU? D QHXWDOVKLLG SDUV Z VKK
H[ SHUAVH UHI DUBLQJ \ RXUMVXDVRQ

7KLV P D\ EH VRP HERG\ \ RXEH WWUQHG R 1Q VKH SDW
VRP HRQH \ RXEH GHDO\Z [V VIKLRXJ K EXVIQHW GHDAQJ V

D IDP IO P HP EHU Z KR KDV EHHQ WRXJK D VP LU
VIVXDVRQ RU DQRVKHU QHXWDOSDWV Z IV NQRZ BIGIH Rl

\ RXUEXVIQHW RURU DQL] DRQ

/ RRN IRUFRQVDFW Z IMK Z KRP  \ RXB'H HWIDE KHG VWKWV
DQG KDYH D FRPIRUWRE® RSHQ DQG KROQHW
FRQYHUDMRQ 7KLV SHURQ P D KDYH VSHFIDO
NQRZ GBIGIH Rl \ RXU EXMOQHW RU RU DQL DMRQ RU KR®@
VSHFUIF  VAFKQLIFDO W@ WKDW HOQDE®!I WKHP W

XQGHUMDQG \ RXUFXUHQWS @QQLQJ SUIRFHW

<RX P D\ HQIDJH P RWIH VKDQ RQH DGYMRU LI \ RX IHHO
WHU SHUSHFWYH ZRX@ EH EHQHILFIDO LQ \RXU
SO@QQAQI $GYNRW P D\ FROMMWWRI SIRIHWMRQDY VXFK
DV \ RXUDFFRXQVIDQWRUMZ \ HU RUHYHQ P SDUADOIDP LO
P HP EHUV

,QFOXGHG RQ SDJH Rl ViKH IL.GDE®! VP SOV LV VSDFH
IRU\RX VR LHFRWG XS VR ViKULHH DGYIVRWY ) HHOIWHH VR
WION RI P RUH DQG @MRQ WH SDJH RULQ VikH DGGIMIRQDO
VSDFH SWRYIGHG DWWH HQG RI 2 Hi/ A
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6 VIAS

,GHOQW\ 6 XFFHWRUW/

7KLV WHS IV ViKH NH\ FRP SRQHQWRI \ RXU
VXFFHWMRQ S®QQIQJ DFIMMHV  7KH
HD\RQ \RX DWH HP EDINQJ RQ KLV
SWRFHW LV VR LGHQW\ D WRQJ \XFFHWRU
DQG VRAG SMQ IRUD WP RRW WDQUMRQ
IRU\ RXUEXV.QHW RURU DQL] DRQ

VK VKLY WS \ RX FDQ XVH \KH | LCDE B
WP SOW VR IGHOQW\ DQG HYDOXDV
SRWIQUDO  VXFFHWRWY ~ <RX  Z 1@
DGGIMRQD@® EH DWHG VR FRQUGHU VKH
P SDFWVKDWHDFK FDQGLGDWA P D\ KDYH
RQ ViKH RVIKHWY/

3 RIWAQWDOVXFFHVWWRLY/

$ JRRG \XFFHWRU FDQ FRP H IlRP D
YDUHW RI S@FHV 7KH VXFFHWRUP D\ EH
D P HP EHURI \RXUIDP l® RUVRP HRQH

IRP  Z IVKIQ \ RXU RU DQ DMRQ ,WP D\

EH VRP HERG\ \RX NQRZ RUKDYH P HW
WWRXIK EXVMOHW GHDOQIV ? ViKH

VXFFHWRU FRX@ HYHQ EH D FRP SHWRU

7KH WXFFHWRU\ RX FKRRWH P D\ HQG XS

EHIQJ WVRP HRQH \RXBH QHYHU P HW
+RZ HYHU WMV IP SRWDQWYR M RURXJ KO

FRQUGHU \ RXU RSVIRQV DQG FRQWMQV®
HYDOXDW! HDFK RSVIRQ VR HQVXWH \ RXBH

PDNIQJ WH WKW FKRIFH IRU \RXU
EXVQHW RURW DQL] DVRQ
$ WWRQJI FDQGIGDW ZIl® EH

NORZ BIGIHDE®! 1Q \ RXU VXEMIFW DUHD
KDYH JWHDW SHRS®! W@ DQG EH
SDWRQDWA DERXW VDNIQJ RYHU \RXU
IHVSROUELOW &RQUMGHU WKH WDIW \ RX
YDOXH P RWIQ D VXFFHWRU DQG FUHDWM
\ RXURZ Q HYDOXDURQ FUVHUD

[ DMWVXS VR ILYH SRWAQWDO VXFFHWRWY/ 1Q
ViKH VSDFH SIRYIGHG LQ VIKH VDE®I RQ SDIH
" HWUEH Z K\ \RX FKRWH WKHP DQG
FDWJIRU]H HDFK VXFFHWRU DV HWKHU
IDP 1O QRQ IDP O HP SQR\ HH RU
DORVKHUFDWI RU Rl \ RXUFKRLFH

1 \RXU EXVIOHW RU RUDQL DMRQ KDV
RWKHU NH\  (R®V IRU Z KIFK \XFFHWRQ
SMQQIQJ LV YDXDE®! HSHDW KLY \WHS
QRZ RULQ VIKH IXVXWH IRUHDFK QHFHWDU
RO VR I XWKHUEXL@ RXWKLY VXFFHVWRQ

sS@Q
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( YDOXDVM VXFFHWRW/

&ROWDXIQ) VR XM H VIKH VXFFHWRU HYDOXDWRQ
PDWM] QO VKH ILGDE® WP SOWA \RX Z l® QRZ
HYDOXXDW HDFK FDQGIGDW EDWHG RQ D VHWRI
FUVHUD 1Q WKLV JXIGH DV Z H® DV WRWH DA QHG
Z VK \ RXUYDOXHV [GHQWILHG DERYH

&ROUGHU VKH HGXFDVMRQDO EDFNJ LIRXQG Rl HDFK
SRWMQMDOVXFFHWRUDQG VKH DSS@FDELAOW VR \ RXU
EXMOHW RU RUDQJ DMWRQ  &ROMGHU VKHIU
P DQDIHP HOW H[ SHUHQFH DQG DQ\ NQRZ ®GIGIH
\RX KDYH Rl KRZ WH\ RSHUDWG ? VRFID@ [MFD@
RURWHWZ M ? 1Q KHIUS LHYIRXV LIRGHV

([DPIOH VKH YDOXHV \RX IGHQWIHG 1Q VKH
SIHYIRXV WHFMRQ DQG GHWAWP IOH  Z KIFK
FDQGIGDWAV H[ FHO IQ WKHWH DWHDV 5DQN HDFK
FDQGLGDVW DQG GHVAWP LOH RQH VR VE R FDQGLGDVIAV
IRUD VKRUADMW
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&ROMGHUIP SDFVRQ RVKHW/

$V SDUMRI VKH VXFFHWRUGHFIMRQ WLV [P SRWBQW
VR FROUGHUVKH P SDFWWDWHDFK \XFFHWRUP D\
KDYH RQ NH\ LQGIYIGXDY ) RUH[ DP S®1 LI \ RX KDYH
P XGWS®! FKIAGBUHQ 1Q \ RXUVXFFHWRUP DWW HDFK
FKIGS Z [OEH [P SDFWAG GLIHHQV® GHSHQGIQJ RQ
Z KIFK IVFKRWHQ U DQ\

.1 \RX DUH ®IDYIQJ \ RXUEXMQHW RUKDQGIQJ \ RXU
RU DQL DURQ VR D KLIK GIYHOHP SR\ HH KRZ Z L@
WKLV [P SDFVWIKH IXVXUH KIHWDUFK\ " |1 \ RXUFKLAS 1V
SDUV Rl VHQIRU P DQDIJHP HQW ? Z L@ ViKH QHZ
VXFFHWRUFRQWQXH VIR Z RWIN Z VK ViKHP "

7KHWH IXWWH G\QDP IFV P D\ EH HYHQ P RWH
P SRUDQW VR WMH FROWQXHG VXFFHW RI \ RXU
EXVMQHW RU RUDQ] DMRQ WKDQ VKH VXFFHWIXO
WDQMMRQ

1 \RX KDYH P RUH VDQ RQH VXFFHWRURSWRQ DIViAU
WH HYDOXDVRQ W) H VIKHQ FRQUGHUVIKH SRWAQWDO
LOVALS HWRQDOIHDMRQV EHVE HHQ HDFK RSVIRQ DQG

NH  SDUWAHV VR GHWAP IOH Z KIFK WDQUMRQ Z L@
@\HO® EH P RWKDWP RQIRXV I \ RX EHOHYH HIVKHU
RSMRQ VR EH D VARQJ FKRIFH \RX P D\ EHQHIIW
ILRP FRQVXGIQJ Z MK \ RXU VXSSRUVM WHP  DQG

DGYMRU QHVE RIN VR JDIQ RXWIGH [QSXW DQG

IXUKHU LIOWIKW LOVR WKH VXFFHWRWY/ \ RXBH

FROVGHUQJ



&KRRW D VXFFHWRU

$WWKLY SRIQW\ RX VKRX@ EH WHDG\ VR P DNH DQ
IQIRP HG GHFIMRQ RQ \RXU VXFFHWRU
$FFRXQWQJ IRU  WH FDIHX®  GWIMG
FROUGHUIMRQV 1Q \RXU VXFFHWRU HYDOXXDVRQ
PDWM \RX DIH SIHSSHG DQG HDG\ Z IM{ ViKH
IQIRWPP DURQ QHFHWDU VR P DNH D VRXQG GHFIMRQ
RUSUHVHQWD Z H@EDFNHG FDVH VR \ RXU%RDUG

7KLV GHFIMRQ P D\ QRWMD\ VRGO LQ \ RXUKDQGYV I
\RX KDYH D %RDUG RI ' LLHFVRY RUP DQDJ HW/ Z VK
ZKRP \RX DUIH FRADERIDMQJ Z VK RQ VXFFHWRQ
\RX FDQ HQIDJH lQ VKLV DFIMW QRZ DQG EH
SWHSDIHG IRU \RXU QH W P HHMRQJ Z MK \RXU
VXJ J HWRQV

| VKLV LV \ RXU GHFIMRQ WP D\ WMDEH Z MH VR
FROWXQVZ IM{ RWHWY RQ VKLV [P SRWIBQW FKRIFH
<RXUWXWHG DGYIVRU RU RWHU SDUAHV P D\ RIIHU
NQRZ ®IGJ HDE®! DGYIFH DQG D IUHWK SHW/SHFYH
RQ ViKH RSVIRQV\ RXBH LGHQWILHG

. HHS 1Q P 1QG VKH SHURQ \RX VKION LV EHW\VR
VXFFHHG P D\ RUP D\ QRWZ DQWRUEH Z laQJ VR
VDNH RQ VKH UHVSRQVEIOW UMWN DQG Z RINGRDG
7KH\ P D\ RUP D\ QRWEH LQ VKH |LQDQFIDOSRMMRQ
WR EX\ \RX RXWIP P HGIDW® RU RYHU VKH ALP
\RXBH S@QQIQJ IRU <RX P D\ KDYH KDG VKLV
FRQYHUDMRQ SWHYIRXV® \RX P D\ QHHG WR
SUHSDUH VR KDYH W
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3+3$6(
2 SVRQV IGHQWFDVRQ
7 IDOMMRQ $ FVIRQ SMQ DQG VXFFHWRUGHYH®RSP HQW

3MAQQLAQJ] S@Q

Q825 p A \RX Z LEH FROUGHUQJ \ RXUSRWQUDORSVRQV IRURZ QHUAKLS WDQUVHU P HGLDVRWY/
DQG RWHUIDFVRWY <RX Z LGEH FUHDVQJ DQ DFVIRQ SMQ DQG Z RINIQJ Z MK VIKH FKRVHQ VXFFHWRU
VR FUHDWA VIKH VXFFHWRU GHYH®RSP HOWSM®Q Z KIFK SWRYIGHV ERVIK SDUWAHV Z IV J XIGDQFH DQG
UHDWXUDQFH VIKURXJ KRXVWIKH WDQVMRQ

<RX Z I@IGHQW\ RSWRQV IRU RZ QHUKIS WDQVHU ILQDQFIQJ @MQJ DUDQIHP HQW DQG RVKHU
SHURQDO FROQUGHUIDMRQV EXMOQHW WUWKFWUWH P HGIDVRY IXWWH IQYHWP HQW DQG  HWIMVA
SMQQIQJ 7KHWH P D\ RUP D\ QRWDSS® GHSHQGIQJ RQ Z KHWHUWKH EXVMQHW RURW DQL] DMRQ LV
EHIQJ DFTXWHG E\ D QHZ RZ QHULQ VKH VXFFHWRQ o / S2H HZSH S2u H2uduhS H S2u
:oB /S qu.

7TRIHVKHUZ IMK VIKH FKRVHQ VXFFHWRU \ RX Z LOHWE @WK J RDYY DQG RE MIFVIYHV | RUVIKH WDQMMIRQ
DQG WHBIFWD SDW VKDWVXIW WKHWH JRDYY <RX Z I FWHDW DQ DFVIRQ SMQ VR FDW RXWVKH
LGHQWI LHG J RDAYY DQG REMIFVIYHV DQG VRFID@ H VKLY Z IMK \ RXUNH\  LOVAUHVWK R@GHY/

) LOD@ \ RX Z L@FWHDWA D VXFFHWRUGHYH®&RSP HOWS@Q VR VXSSRUM RXUVXFFHWRIB NQRZ GIGI H
Rl VKH EXVIQHW RU RUW DQL DURQ DQG SDVK IRZDWG AGu2ui 2u) o P i B9 pPu® H pH S
y ppHe Bi BHA Hu : P88u:: 2

<RX VKRX@ FRQVUQXH VR LHDG DKHDG ERWK LQ WKLV J XIGH DQG ViKH | LGDE®1 VP S@WA VR SUHSDWH
DQ 3PP ®S IRU\ RXUP HHQJ Z WK \ RXUVXFFHWRU <RX Z LGKDYH D FREGHFURQ RI DFVIYMHV 1Q VKH
IRARZ 1QJ VHFVIRQV VR GLVFXW DQG FRP SGMA LQ SUHS DUDVRQ | RUVKH VUDQUMRQ
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6 VIAS

3%+ (

2 SVIRQV, GHOW LEDURQ

&RQJIDW@MRQV  RQ
VXFFHWRU

FKRRMQJ D

1 \RX KDYH QRWRU FDQQRWGR VR DVWKLY
SRIQW \RX P D\ SWRFHHG VKIRXJK VKH
IRARZ IQJ WSV RQ \RXURZ Q \WP D\ EH
EHQHILFLDOVRR LHSHDWWKLY J XIGH ILRP VKLY
SRIQWZ IV VKH QHZ VXFFHWRUZ KHQ RQH
IV FKRWHQ RUVR GILHFWMKH VXFFHWRU VR
WHWH  HHFMV  WWRXIK  WHLW

RUHQVIMRQ

7KV WHS Z1® KH® VWH VER Rl \RX
WWRXIKRXW WH WDQUMRQ SHURG
HQVXUQJ D S@Q RI DFVIRQ IRU ILQDQFHV
GILHFVIRQ DQG ViKH WDQU HULWHO LV VHWLQ
S@FH DQG XQGHUAMRRG E\ D@SDUAHV

7KLV WHS Z LODW \ RX VR [GHQW\ RSVIRQV
IRU D YDUHW RI GHFIMRQV IQFOXXGIQJ
WDQVHU RSVIRQV  QHXWDO DGYDRW
IQYHWP HQWGHFIMRQV DQG RWKHWY 6 SDFH
VR HFRUWG RSVIRQV IRU HDFK FDWAJIRU LV
IQFOXGHG LQ ViKH I LADE B ViAP S @WA

7KH RSVIRQV \ RX QHHG VR FRQUGHU Z L@
YDU GHSHQGIQJ RQ VKH QDWUH RI \ RXU
EXVIQHW RURW DQL] DVRQ ? Z KHWKHU\ RXU
FDU RU Q¥1IQJ DUDQJHP HQW DH VIHG VR
\RXU HP S®\ P HQW DWRFIDMRQ RI \RXU
UHLHP HOQWDWHW DP RQJ RViKHUI DFVRWY/

7KL VHFVIRQ Z LS RYIGH IQIRWPP DMRQ RQ
\ RXUWDQMV HUDQG |L1QDQFIQJ RSVIRQV ,\WV
D JRRG IGHD VR FRQMGHU WHWH RQ \ RXU
RZQ DV ZH® DV P HHWQJ Z WK \RXU
WXWHG DGYDRU VR GIVFXW DQG  VHHN
DGYIFH ,I WKH VXFFHWRU Z IG QRW EH
DFTXIUQJ RZ QHUKIS RI VKH EXMQHW RU
RW DQL] DURQ VKHVH VHFIRQV P D\ YDU 1Q
WHBIYDQFH | ppdT2up H 0B S o / S2H

HISH ® H /u2#88p H o P2
- P88u:: P

7KH I L.GDE®! WP SOV FRQVIDLQV VSDFH VR
WHFRUG \ RXURSVIRQV DQG FRQUGHUIMRQV
EHIIQQIQ] RQ SDJH  7DNH VKLV VRR \ RXU
PHMQIV DQG HSDQG RQ \RXU
WRXIJKW EDWG RQ WH RXFRP HV
GLVFXWHG Z VKK \ RXUDGYLVRU



3% (

2 SVIRQV | RUVKH WDOQM HU

7KHWH DUH \ RXUSUP DU RSMRQV IRUVWKH WDQUHU <RX \KRXGS
GLVEXW WHWH Z IVK \ RXU DGYIVRU SDWQHL/ RUNH\ SDUAHV DQG
DQ DFFRXQUDQWRU RWHU NQRZ ®1GJ HDE®! FRQVDFW Z KR FDQ
IX@ WHYIHZ ViKH EHQHIIW DQG UMNV DWRFIDVAG Z MK HDFK RI VIKH
IRARZ 1QJ

« *UWR IDP LO

o ( WDV IUHH] H

« 6DOIVRIDP L® RUQRQ IDP LO®
o $WHWD®
o 6KDWH \D®
o (P S® HHRSVRQ

2SWRQV P D YDU GHSHQGIQ) RQ WH EXVQHW RU
RUDQ] DMRQDO WKFWWH ? ZKHKHU OQRQ SWRIW \R®
SIRSUHVRUKLS SDWQHUKLIS RUFRIBRUMRQ <RX VKRX@ VHHN
SWIRIHWMRQDO DGYIFH WHIDWGIQJ) GWDO LQWXWDQFH RU VI
P SGFDVMRQV DUMQJ IWRP \RXU EXVIQHW RU RU DQL DMRQR/
WKFVXUH

(QWXWH WH VXFFHWRU SDUWAFXDW U WKH DWKH EX\IQJ RU
WHFHIYIQJ RZ QHUKIS RI \ RXU EXMOQHW RU RU DQL DVMRQ LV DAR
DZDWH Rl WHW IDFVRY DQG KRZ VKH\ DWH P SDFWG 7KH
WHFISIHQW Rl \RXU EXMOQHW P D\ IQFXU FDSIMDPO JDIQV RU
WHFDSWWH WY 7KH WKRX@ EH IQIRWP HG RI VKHLWADE LW UMV

7KH IICDE® WP S@WA FRQVDLQV VSDFH VR LHFRUG \ RXU RSVIRQV
DQG FRQUGHUIMRQV EHIIQQIQ) RQ SDIH  7DNH VKLV VR \ RXU
P HMMQJ V DQG H[SDQG RQ \RXU WRXJKW EDWHG RQ WKH
RXWFRP HV GLVEXWHG Z MK \ RXUDGYLVRU
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1RYD O6FRWD RIHY P RWH

FRP SUHKHQUYHIQIRWP DARQRQ
FKRRVQJ D ®U DOWAXFXWH IRU

\ RXUEXVIOHWRURL DQIJ DARQ

&KRRWH D G DO VAKRWXIH |RU
\ RXUEXMOHWRUQRQ SWRILW

3%* (

YXMOHW WAKFXXWH

<RXUNQRZ ®1GIH RI GLIHHQWE XMOHW WKFWKUHV
PD YDU GHSHQGIQ) RQ WKH QDWW RI \RXU
EXMQHW DQG \RXU KIWRY ZIMK SRWE®
IQFRIBRIDVMRQ  7KH WSHV Rl EXVIOHW WKFWUHV
Z IEH H SMIQHG KHWH ? \ RX FDQ IGHQW\ Z KIFK
FXUHQW® DSS@HV VR \RXU EXMOHW DQG
FROWP SOW ZKIFK VWXFXW P D EH P RW
DSSWRSUDW JRIQ) IR DU 6SDFH VR HFRWG
VKHVH WKRXJ KW DQG Z HIK VIKH SWRV DQG FRQV RI
HDFK LV SWIRYIGHG RQ SDIH Rl VKH ILODE®
WP SOVH

1 VKLY VHFVIRQ LV QRW LHBIYDQW VR \ RX RU \ RXU
RUDQ]DMRQ Tupé T2up H :0B S@uS® H
,IH 1T 21pPS 8D RUWH QH W WHBYDQW
VHFVIRQ |RU\ RXUEXVIQHW RURW DQL DWRQ X 0 P2
uHRuy B H 2S:Siu T!P:pu:: b H/S2H I
Hob :P8§§u::bP /& bPD/28u:)o Py So
i P@H 0B SGUS®H 2H1/ A

e 2 (U 82 /2pH2@B ? VWMH EXMOHW DQG
RZ QHUDWH FROMGHWHG VKH \DP H HOWW 7KLV LV
VWH VP SGMVWSH RI EXMOQHW VWAKFWIH EXW
FRP HVZ IVK WJ QULIFDQWIDE LW |RUWH RZ QHU

e §S2H u2@¥ ? D EXMQHW RU RU DQI] DURQ
RSHWIDWG E\ VW R RUP RWH SHRS® Z KR DWH
NRIQV® FDW IQJ RXWEXMQHW DFVIMW Z IMK D
YIHZ VR SWRIIW$ SDUWQHUKIS LV JRYHWQHG E\
VWH §S2H u2 g §H /INH 1Q D WO
SIRSUHVRUKIS HDFK SDWHULQFXWY XQAP VMG
QDEION DV WKH SDWQHUKIS LV QRW WSIFD®
FRQUGHUHG DQ HQWW RXWIGH RI ViKH S DWQHLWY
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YXMOHW WAKFVXH

o my MHI® §S2H p2 @B ? D EXMQHW P D\ KDYH
ERW JHQHWDOSDWQHY DQG @P VMG SDWHWY
* HQHWDOS DWQHLY P DIQVIQ XQIP WG IDELDWV
IRUVIKH EXMQHW RURUW DQL] DVMRQ Z KI®1 QP IVHG
SDUWQHWY KDYH @P IMAG UJKW DQG QDELMAHV
Y%RWK WKH 8§S2H p2 op §H DQG niy Bu®
§S2H 2 @B :  §HDSSO

e | 2 28Hp 289y /S o ? WMRQI XS D
FRP SDQ\ LV D P RWIH FRP SOFDWG SRFHW
ZKIFK HXOV 1Q WKH EXVQHW EHIQJ D
VHSDUDW! HOWWV ILRP VKH RZ QHUV  7KH P DIQ
EHQHIWY VIKH @P VG QDELOV VKDWDSSTHV VR

3$86( VKH RZ QHWY VK DUHK RGBH/

'@ :pPDS:P88u:: 28S Tuud

N . V2TMH 20S SH ? D EXMOQHW RU
hud Quy PDIASOUSY y p H Y i/ v

H/SP:uS ®8// u8HLi Po RW DQL DVRQ P D\ QRWGLMMEXWH LQFRP H VR LW
o PS§ V y BHPDH HZb P HP EHW RU RUDQJHY DQG H MW IRU D
12 8u::1AZP S PHEU SXUBRWH RHUWKDQ P DNLQU D SIRILW

1D H8S §uo P22uHy p H

@ ® Ho P2udS ®o P2
1Sy kil " IVFXW WH EHQHIIW RI HDFK IRWPP OAMAG DERYH

Z MK\ RXUDGYMRUV DQG VXFFHWRU

Xo Piupdo P pu®S! 2uS0
2y 83 :PDS:P8§u:: Dok
| 2 S2®:8D3HDH o P2

/2 SoibPS §u:l( P8P:: HZR
‘USHP i BPo P2/ SH 2 2

o P2iSy kbH Hs8ou/ & PD
S: SHISY |
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'IVEXW IQKWDQFH ZW \RXU
ILQDQFIDADGYMRU' HSHQGIQJ RQ WH
QDWWH Rl \ RXUEXMQHW DQG DWHW
IOYROHG WP D EH EHQHIFIDOIRU
\RX VR REWIQ SURSHW RU @EIDNV

LOVXUDQFH IRU RXURSHUDARQ

' MDEIONV DQG @H IQUXWDQFH P D
DOR DSS® SDWEXOW L \RXU
EXVOHW IV D SDWQHUKIS /LUH
LOVXUDQFH Z L@VBNH FDUH Rl WH RWHU
SDWQHUVKRX@ \RP HWIQJ KDSSHQ
VR RQHRI \ RX

MWFDQ EH D GLIFX@WRQYHYDMRQ \R
KDYH H\VSHFD® L \RXU EXMQHW
SDWQHULY D \SRXVH RURWHUIDP [®

P HP EHU EXWM¥ DQ P SRWEQWRCH
WDWFDQ KHS SURWFW\RX \RXU

SDYHU RU\ RXU RYHG ROHV GXUKQJ
GUIEXOWWP HV

3%* (

2 SVIRQV I RUILQDQFLQJ

<RXU IIQDQFIQJ RSMRQV Z L@ GHSHQG RQ VKH

RU DQL] DURQDO VAKFWUH Rl \ RXU RUW DQL] DURQ

DQG IWLV D JRRG IGHD VR VDO VR \ RXU ILQDQFLDO
DGYDMRU — DFFRXQWQW @Z\HU DQG  RWKHU
SWIRIHWMRQDY Z KHQ FRQUGHUQJ ViKHVH RSVIRQV

&UHDWA D MR TXHWRQV LQ WMH VSDFH SIRYIGHG

RQ SDJH Rl VKH ILCDE® WP SOWA VR VDNH VR
\ RXUP H-MQJ V Z IV VIKHVH FRQVDFW <RX FDQ DOR
XVH WKLY VSDFH VR VDNH UHBIYDQW QRVAV GXUQJ

WHVH P HHVQJ V

<RX DQG WKH VXFFHWRUKDYH VZ R SUP DU RSVIRQV
1Q VP V RI 1LODQFLQJ ViKH VWDOQMHU ? LOVILRDO RU
EHY HHQ \ RXUHO DQG VKH VXFFHWRU RUH[ VWLRDO
LQYRO1QJ DQ DGGIMRQDOSDW ( DFK RSVIRQ KDV
DGYDQVI2J HV DQG GIVDGYDQVIZJ HV IRUERWK S DUAHV

)IWAMD \RX DQG WKH WXFFHWRU P D\ H S®RWH
IQWALQDOILQDQFIQJ 7KLY FRQUWWW RI DQ DJ LHHP HQW
EHVE HHQ \ RXUH® DQG VKH VXFFHWRU? LI VIKH\ DUH
WH EX\HU ? ZKHH WH \XFFHWRU DFTXLHV
RZ QHUKIS RI \ RXUEXVIQHW RURU DQL] DMRQ RYHU
WP H EHJIQVZ MK D GRZ Q SD\P HQWRUDJ tHHV VR
EX\ RU GDWH YDURXV SDUNV 7KLV FDQ SWRYH

EHQHILFIDO IRU WMH EX\HU DV LQWAUHVW UDWAV DUH

WSIFD@® @RZHU 1Q DQ LQWALDO WDQVDFIRQ

+RZHYHU WHWH DH DOR UMV DWRFIDWG

SDUAFX@W [RU \RXUHD DV WMH H@®U I VKH
VXFFHWRU GRHV QRWKDYH D@IXQGV XS [IRQW\ RX

Z LGKDYH QP IMAG LQIIDOIXQGY VR DFWRQ 1Q \ RXU
UHALHP HQW
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2 SVIRQV I RUILQDQFLQJ

$ OHLODWYHO DQ RXWIGH BIQGHU @\H D EDQN RU
VDU HWG BIQGIQJ RWDQ DMRQ P D SWRYIGH D
@DQ 7KLV P HIKRG FDQ SWRYIGH P RWH GLILEX@VL
ILODQFIQJ SWRYHV KDUWG VR REVIIQ RUP D\ DGG DQ
H WD FRXS®! Rl WSV KRZ HYHU IWFDQ DAR RZ HU
WH UMV IQYROHG 1Q VKH WDQWDFMRQ E\

SWRYIGIQJ \RXU IXQGV XS ILRQW 5HWRXUFHV IRU
JWOW DQG BIQGIQ] RSVIRQV P D\ EH IRXQG
WKURXJ K VIKH* RYHUDP HOWRI & DQDGD Z HE WA

&RQUGHU\ RXUFXUHQWDQG | XWX H | LQDQFLDOQHHGY
FRP SDUHG DJ DIQWWKH VXFFHWRUE DELDW VR IX@®

IXQG VKH WDQUMRQ | DQ H] VIMLQDOSDUWV LV VR EH

ERXJKW IQ KRZ ZHD Z1® KH EXVOHW RU
RW DQL DMRQ EH DE® VR VBNH RQ ViKH GHEW $ UH

\RX DV WKH FXUHQWRZ QHU SIHSDLHG VR IX@ WS

DZ D\ ILRP \ RXUEXVIQHW RURU DQL] DMRQ RUZ L@
WKLV EH D J UDGXDOS UIRFHW!

+ DYH WKLV GIVFXWIRQ Z MK \ RXUDGYIVRY/ DQG \ RXU
FKRWHQ VXFFHWRUWR EHJ 1Q VR WKDSH \ RXUDFVRQ
SOQ
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L@ DQG ( WiDViAV

KL HQWXUQJ \ RXU EXVIQHW RU RU DQL] DURQB/
VXFFHWRQ S@Q LV 1Q RUGHU WLV IDYRXWDE® VR
@RN DIVHU \ RXU SHUWRQDO ILQDQFHV DQG  HWIWA
7KLV FUHDWAV D F®IDUHU SIFVKWH Rl Z KDWA RX Z LQD
Z DQW RXUUHWLHP HQW/RR GRRN GINH

] \RX DUIH QRWERRNIQJ VR UIHWH RUVKLY VHFVIRQ LV
QRWIHBIYDQWRR \ RXUMWKDWURQ WY VAP SRWIQW
VR \RXU IDP IO VR SWHSDWH IRU VKH IXVWXWH E\
KDYIQJ \ RXUHWIDW GRFXP HQW 1Q SMFH

V& [P SRUDQWVR NHHS \RXU Z @ XS VR GDWH
&RPPIW VR D S@®Q VR XSGDW \RXU Zl®
SHURGIFD@® RU XSRQ DQ\ WJQUIFDQW@H HYHQW
@\H JHMOQJ P DUWHG KDYIQJ FKIGUHQ RUWDUWAQJ
D QHZ EXMOQHW 7KRXJK P DQ\ UHVRXUFHV DWH
VDLRIHG VR DQ RGHUGHP RJWDSKIF \ RX DUH QHYHU
VRR \ RXQJ VR GLDIW RXUZ L@

IVKRXWD Z L@\ RX Z L@QRWKDYH DQ\ FRQWRORYHU
WH GLYIMRQ RUGIMMEXVRQ RI \ RXUDWHW Z KIFK
FDQ ®DG W XQIDUOHW RU DYRIGDE®
FRQILRQVDMRQ EHVE HHQ IDP 1O

0 DQ\ @Z \ HY/ Z LGWDIWD Z LIRUD I@WHH ,1 \ RX
FKRRWH VR GWDIW\RXU Z I \ RXUHD VKHWH DWUH
P DQ\ UIHVRXUWFHY ROQ@OH VK\DWP D\ KHG ,I \RX JR
VKLV IRXWA WL VD JRRG IGHD VR KDYH \ RXU
GWIWHYIHZ HG E\ D @Z \ HU
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$ 3RZ HURI $WRDH VD WKWMG SHIRQ\ RX
DSSRIQWR VWS 1Q DQG P DNH\ RXUBU DADQG
LQDQFIDAGHFIMRQVRQ\ RXUEHKDDZ KHQ\ RX
DUH QRVWDE B

$ 3RZ HURI SWRWDH P D\ DOR EH IQWMG
WP SRUDUO GHVI QHG VR FHDVH XSRQ

RFFXUWHOFH RI D FHWIIQ HYHQW

TKIVUMRXUFH IWRP  WH/ HI DQOIRWP DWRO
6RFIHVRI 1 RYD6FRWD ?3RZ HURI $ WRLODH
Z |IOKHS \ RX GHV.J QDW\ RXUBRZ HUR

$ WRUDH

3(5621$/"' ,5(&7,9(

$ SHYRQDOGIUHAWYH RUDMQJ Z LAVMP LOUWR
D3RZ HUR $WRDH EXWRIERUHG \RZ DG\ RXU
KHDOK. FDUH GHFIMRQV <RXUSHYRQDAGILHAWYH
P D\ DSSRIQADWKMG SHYRQ R P DNH DGRU
\HBPWKHDOK FDUH GHRMRQVIQ FILFXP \WBQFHY
Z KHUH\ RX DUH LOFDSDFMDMG

1 RYD 6 FRMD KDVAVHYHIDGFRP SUHKHQVYH
UHVRXUFHVVR DWAMAY RX LQ FUHDWQ \ RXU
SHYRQDOFDUH GILHPWYH LOFOXGIQI DQ RQTDH
_DSSTEDARO\ RX FDQIRTRZ \IMS E\ IMS \R
FUHDM\ RXURZ Q SHYRQDAGILHARYH

0 RWH IQRWP DARQP D\ EHIRXQG RQWH
Z HEMW IRUWH* RYHLOP HOWRI 1 RYD6FRWD ?
|0 DNQJ D3HIRODO HAWHH

2/uSoi B@o P2:/ P:p)iSy Wb 2S o
Hu2ly / S§HI®/ S2b S| PHHZUR
/p2  SoibS 856S ®@U:HHIL/ & P D.

7DNIQ) FDWH RI \ RXU SHUWRQDO
ILODQFHV

KHQ FRQMGHUQJ VKH RSVRQV MAMG DERYH
HQVXUH WMDW\ RX KL K@ KWVKH EHVWMADWAI\  IRU
PLOP JIQJ \RXU RZQ VB[ P SQFDWRQV DV D
WDWAQJ SRIQW

P SRUDQV® \ RX QHHG VR FRQUGHU\ RXUSHWRQDO
DWHW ? SDUAEX®UWD @MW H DWHW VIKDWP D\ EH VIHG
WR \RXU EXMQHW RU RUDQJ DMRQ 7KHWH @MU H
DWHW P D\ LQFOXGH \ RXUKRP H EHIQJ VKH BQJ
WIDQGIQJ SK\MFDO®FDMRQ Rl \ RXUZ RUN\KRS RU
VIWIQJ RQ VKH VDP H SLIRSHWV DV\ RXUIK S@MQWD
FDU \RXBH XVHG DQG IIQDQFHG WKWRXJK \RXU
EXVQHW RU RWHU NH\ VP V VKDWP D\ UHT XLLH
HS@FHP HQW RU VSHFIDO WHDVP HQW XSRQ VKH
VXFFHWRQ

7KIQN DERXW \ RXU SHURQDO IQYHWP HQW DQG
FRQUGHU ViKH LOWAWGHSHQGHQR\ RI \ RXU SHWRQDO
ILODQFHV RQ \ RXU EXMQHW RU RU DQL] DMRQ WLV
P SHDVIYH VKDW \RXU SHWRQDO ILQDQFHV DWH
GLYHUWALHG VR VKDWVKH VXFFHWIRQ HYHQWLY QRW
VRBIO HVSRQUE ®i | RUILQDQFIQJ \ RXUUHWLHP HQW

/ RRN DW\ RXU FXUHQW DGGIIRQDO FDWKI®RZ DQG
Z KDWARX P D\ EH DE®! VR VHWDMGH VR LOQYHW $ W
WL WBIJH GMXW \RXU IIQDQFHV Z IVK \RXU
VSRXVH RU RVKHU SDUAHV DQG GHYH®S RU UHYLH
\RXU LQYHWP HQW WDVWAJ\ 0 HHW Z MK \RXU
SHWRQDOI LQDQFIDODGYIVRUVR FUHDVIA D \WMDVIAJ\ VR
GLYHUAI\
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VK \ RXU DGYLMRU RU D NQRZ BIGJ HDE®! FRQVIDFW IHYIHZ DFFRXQWRSMRQV VXFK DV
H IWHAHG IHWLHP HOWVDYIQIV S@QV 5563V _UHI IMMUHG HGXFDWRQ \DYIQJV S@QV
5(63V Ul \RX KDYH FKIGUHQ V[ [WHH VDYIQJV DFFRXQW 7) 6$V RU.QRQ UH] IMMHG
DFFRXQW DP RQJ RWHW/ ) DP LODUJ H \ RXUHD Z IM{ VRP H RI \KH DGYDQVIRJ HV DQG
GLMDGYDQVBIHV Rl P XVXDO IXQGY WRFNV ERQGV HDO HWIMA DQG RVKHU [LQDQFLDO
LOWKP HQW

" HYH®&S D GWDIWEXGJI HWZ IMK ViIKH DWIWIDQFH RI D SHWRQDA LODQFLDODGYIVRUL QHHGHG
IRUDIVAUVKH VXFFHWIRQ VR GHVIAWP LOH \ RXUIXVXWH LOFRP H QHHGV

3DWRI VKLV H HFIMH WKRX@ DOR LQYROH DWHWQJ WKH VXFFHWRWY 1LIODQFHY DQG
GHMLP LOIQJ VIKHWADE LW UMNV EDVHG RQ VIKHWS WHYIRXYV EXMOQHW DFVIMW

0 DNLQJ ViKH GHFIMRQ

$IMU IGHQW\LQJ \RXU RSVIRQV O/£ l 25 ( 7

DFLRW VKH SUHYLRXV FDWAJ RUHV (W
IV VP H VR FRP H VR D GHFIMRQ
LHI DWBIQJ \ RXU WDQVHU RSVIRQV
EXVIOQHW WK FWUH DQG [ LQDQFLQJ

&ROQMGHU WKH RXVFRP H RI \RXU
SHURQDOLQDQFIDOSMAQQIQI DQG
KRZ \ RXUIHWLHP HQWL/ P SDFWHAG
E\ ViKH LHVXOV Rl VKHVH GHFIMRQV
LI DSSQFDE®
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$ FIRQ 3@Q

6XFFHWRU' HYHRSP HQWB @Q
DQG 71P H@QH

$ VWKLY WIDJH \ RX Z LOGHYH®RS JRDY REMFYHV
DQG DQ DFMRQ SMQ IRU \RXU EXMVQHW RU
RU DQL] DURQE/ WDQUMRQ <RX FDQ LQYROH VKH
FKRVHQ VXFFHWRU DWVKLY SRIQWVR HQVXUH \ RXU
JRDY DIH FRP P XQIFDVMG DQG D@ Q Z MK VKHIU
DOUFLSDWAG SURMIFVRQ

7RIHWHU \RX Z I GHYH®RS ViKH DFVIRQ S@Q \R
FDUW RXWIKHVH J RDY DQG REMIPVIYHV W URXJ KRXW
WH WDQUMRQ DQG FRP P XQIFDW WKLV S@Q VR
\ RXULQWAUIHWK RESHLY

3% (
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( WRE@WK J RDY DQG REMIFVIYHV

7TRIHWHUZ IMK VKH VXFFHWRU\ RX KDYH FKRWHQ DV
ViKH P RWADSSIRSUDW DQG SWRP IMQJ FDQGLGDW
\RX Z OHWRE@K VKH JRDY DQG REMIFVIYHV IRU
VIKH WDOMMRQ RI VKH EXMQHW RU RU DQL DMRQ
* RDOY WKRX@ EH 60 $57 \SHFLULF P HDVXWDE®I
DFKLHYDE® UIHBIYDOWDQG WP H ERXQG

;. KDWZ L@\ RX

e GRDQG Z K\"
0 HDVXWDE®

$ FKIHYDE ®A

+RZ Z l@\ RX NQRZ
Z KHQ\ RX KDYH
DFKLHYHG \ RXUJ RDO

5 H®IFW FDQ\ RX
UHDOMEFD@® DFKIHYH
WKL Z IVKLQ VIKH

WP HIWDP H*

" RHVVKH J RDCD@I Q

Z WK \ RXURE MIFVWlYHV 5 HIYDQW

DQG YDXHV'
: KDWY\ RXU
GHDG@QH VR DFKLHYH
VKLV J RDO

+RZ ®RQJ Z LW
VIDNH"

7P H YRXQG

3%* (



( WRE@WK J RDY DQG REMIFVIYHV

* RDY ZI® QHHG VR EH REVHWHG IWRP \ER
SHWSHFIYHV ? ERVK WMDWRI \ RXUHD DQG ViKH
VXFFHWRU ( DFK RI \RX Z I@KDYH YDOXDE®i WNLQY
DQG H SHUHQFH ILRP  Z KIFK VR GWDZ VR FUHDVM
HDOMF DQG DFVIRQDE® JRDY VR HQFRXWJIH D
WP RRVK WDQUVIRQ

' MEXW WH YDOXHV \RX SURUM}H P RWIQ ViKH
RSHUIDMRQ Rl \ RXUEXVQHW RURUW DQL DARQ $WN
\ RXUVXFFHWRUZ KDWWKH\ YDOXH P RVW/( [ DP SOV
Rl VRSIFV IRU GMXWRQ IQFOXGH HP SR\ HH
FXGOXUH DQG KIUQJ SURUMHYV RXVBXWVDU HW RU
RVIKHURS HUDVIRQDOI DFVRWY/

2Q SDIH Rl VKH ILCDE®!I WP SOW WV ViKH
JRDY \RX DQG WKH FKRWHQ VXFFHWRU IHHO DUH
P SRWDQWVR SURUM] H VKLRXJ KRXWWKH VUDQM HU
<RX FDQ ®p2uDbS2® HZu :/ S8u 1 2 S§H : WIKW
QRZ DV VKHWH Z 1@ EH FRYHIHG 1Q WKH QH W
VHFVIRQ

* RDOY Z @ KHS \RX VHWVKH GLLHFIRQ IRU VKH
WDQUMRQ DQG DARZ \RX VR FUHDWWA VDU HW DQG
P HDVXUHV IRUHQVXUQJ HDFK FRP SRQHQWRI ViKH
WDQM HULY VXFFHW XO

3% (
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&RQUGHUWKH WDQVHURSVIRQV \ RX LGHQWILHG GXUQJ

EWIQWRLP 1QJ DW6WS

KIFK Rl VKHWH RSVIRQV

EHWD@ Q Z MK WH JRDY \ RX KDYH @WHG" $ IH \ RX
VDVIMIHG Z IK VKH GHFIMRQ V P DGH DW6 WS

,Q WKWRI WH GLUHFVIRQ \ RXU VXFFHWIRQ S@Q Z L®
VDNH EDVHG RQ \ RXUSIHYIRX\M® FKRVHQ GHFIMRQV DQG
JRDY WIBX@WHA VSHFLLE REMIFVYHV VXFK DV

$SSO VR IXQGIQJ WIRXQG HQGIQJ -X®  IRURQH
\ HDURI IXQGLQJ IRU+5 FRQUX@DQW
(WDE@K ZHHN WDIQIQ] SWRIWP IRU QHZ

HP SR\ HHV LQ HOW SRMMRQV XSWLQJ SWRJI WP

Z W VKWHH SDWZ D\ V DFFHVWE®! DIVIAU D \ HDU RI
HP SR\ P HQW

&WHDW WIDQGDUG RSHWDVIQJ SWRFHGXWHV IRU VDIH

HT XLSP HQWK DQGAQJ

38* (

6DP S®1* RDY

e 2EVDO IXQGIQJ IRUDQ +5 FRQUXGDQOWVR DWWV
WRXJ K WDQUMRQ SHURG

e '"UH WYHQXH ZIM{ D QHZ DGYHWMQJ
FDP SDLUUQVR P D[P []H FRP SDQ\ YDOXXH SURUVR
P SHQGLQJ \D®

1 HIRUDW H WIQURQ RSVIRQ RQ HTXISP HQWDQG
RVKHUGIDVHV

+ 0 DIOWIQ YHKLF®! | BIHWDQG HTXISP HOWR DYRIG
LQYHWP HOWSURUVR \D®

+ ,QWDW RU GRFXP HQW \DIHW P HDWXUHV DQG
SRAF\ SDUAFXMW LU \RXU EXVOHW RU
RU DQ DMRQ KDV SRUMRQV WHTXWIQJ SK\MFDO
@ERXU

,Q LOWDQFHV Z KHWH \ RX DQG \ RXU VXFFHWRU FDQQRW
FRP H VR DQ DJ IHHP HOW FRQVIGHU HQ@MQJ D QHXWDO
JRXQG
_\_\2\
+ \,x‘eo @f %Qé\
R

VWKLWWG SDUN DGYIMRU VR KHG \RX I1lQG FRP P RQ
&
"
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&UHDVA\ RXUDFVIRQ SMQ

1RZ V& WP H VR DWLJQ DFVMRQV VR HDFK RI \ RXU
DJ LHHG XSRQ J RDY LQFOXGHG Z LVKLQ VIKH VXFFHWIRQ
S@Q 7KHWH DFVIRQV Z LlG\VHWH DV D WRDGP DS IRU
P SGP HOWRJ \ RXUS®Q

7KH ILGDE®! WP S@WA KDV VSDFH LQFOXGHG XQGHU
HDFK JRDOVR QMWDWRFIDWG DFIRQV DQG HDWG
GHVDLOY EHJ LQQLQJ RQ SDIH

7KH IR@RZIQ) DWH DQ HDP S®I Rl DFVRQV
DWRFIDWAG Z IMK VRP H Rl ViKH J RDOY MAMG DERYH

e +5 &ROVXAODQW XQGLQJ
o SHWHDWIFK DQG IGHQW\ YIDE® IXQGLQJ
SWRIDP V
o &RP SGW IXQGIQJ DSSAFDURQV
o 7WDIQIQJ DQG 8 SWNIAXQJ [X | 2 SHp HZu nS! P2D
200D @X y 2SH AXSbbD §2 B2Sy d HJu a %2 X
S ®HoJu 4 0Xd &S 'pui P ®b //u ®m i H
® 8Py u H §SPbu aa\
o ([DP LQH GDI® DFVYIMHV
,GHOW\ JDSV 1Q NQRZ BIGIJH RU SWRFHW
ERWBIQHFNV
) LOG DSSIRSUDVA WDIQIQJ SWRI LDP V
%X GJ HW RUWDIQIQJ H[ SHOWHV
&RP P XQIFDW RU IQWIMA WDIQIQJ RSMIRQV
IRUWDI |
e 6VDQGDUG 2 SHIDRJ 3 IRFHGXHV
o ' HP LOH LHBIYDQWWVDIHW B MIMRQ
o 5HWHDUFK H IMAQJ LOGXWM VSHFLILF P DQXDY
DQG SWIRVRFRY
o &UHDW QHZ RUXSGDWM H[ MMQJ P DQXDY
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&UHDVA\ RXUDFVIRQ SMQ

$V WKRZQ DERYH D ®QJ VP JRDO RI VKH
WHRUHVIEDORU DQI DARQ LY VR WDIQ DQG XS WNIAQHZ
DQG H IMIQJ HP S®\ HHV 7KH JRDOLV JLYHQ P RWH
VSHFULIF REMIFVIYHV VKDW RXV@QH  IDYRXWDELDW
VRZDUWG ZHHN SWRIWP V DQG WKDW D \HDU Rl
HP SR\ P HQW Z RX@ XQ®&FN DFFHW VR VKUHH
XSWI@QJ SDVWKZ D\V 7KH DFVIRQ WP V VIKDWIRQRZ
WHW JRDY DQG REMIFVIYHV DWH H DP LQIQJ VKH
FXUHQW GDI® DFMMHV IGHQW\IQJ JDSV IQ
NQRZ ®IGJH VKDWIP SDFWMWKH DELOW RI HP S@\ HHV
VR HIHFIYHO® GR VKHW NMRE RU ERWBIQHFNV 1Q
SWIRFHWHV VKDW GH@\ SWRGXFMRQ RU \HUMFH
RITHUQJV 11QGIQJ DSSIRSUDWA WDIQIQJ SWRJIDP VVR
DGGUHW WHWH JDSV EXGJHAQJ IRUWDIQIQJ DQG
XSWI@QJ H SHQWHY DQG FRP P XQIFDQJ VKHWH
WDIQIQJ RSVIRQV RU P DQGDWAV VR WIDII  7KHWH DWH
RQO H[ DP S®N ? LQ LHDAW ViKHWH FRXGS EH P RWH RU
®\W DFVIRQV DWRFLDWAG Z VK YDURXYV J RDOY

7KHWH P D\ DOR EH RVKHU DFVIRQV LQYROHG 1Q VKH
VXFFHWIRQ VKDWDWH QRWGLLHFV® HDWAG VR \ RXU
®QJ VIP  JRDY WLV P SRWDQWVKDW\ RXU SDQ
WHP DIQV B LE®

YRUH DP S® RQH MAP RQ \ RXUDFVRQ S@Q P D\
LQYROH ViKH WDIQIQJ RI VKH VXFFHWRU <RX \RXU
EXVQHW SDUWQHUV RU DQI] DURQB/ ERDUG RU RVKHU
SDUAHV P D\ Z MK IRUVIKH VXFFHWRUVR EH ELRXJ KW
XS VR GDVW TXIFN® 7KHUHIRWH VKH WDIQIQJ SRWARQ
Rl \ RXUDFVIRQ S@Q P D\ RQ® MWWIKLRXJ K VIiKH 1LUAV
WUHH P RQVKY 2 VIKHU DFVIRQV GNH GHYH@RSIQJ ViKH
Z RINIRUFH RULQFUIHDMQJ WHYHQXH P D\ RFFXURYHUD
@QJHUMP HIQH




7DD VR \ RXULVAUIHW\K R@GHW/

$IVMU\ RX KDYH LGHQWHG DFVIRQV IRU\ RXU S@Q

FRQVXQV\ RXU LOVAIHW KRGHW DQG DGYMRW VR

WVRFID@ H \ RXUVXFFHWRQ S@Q 6HHN WIKH LOWJI KW
Rl VKRWH Z MK Hl SHWIAMH RU LOVALHWIQ VKH S@Q

7TKRWH ZIM H SHUWMWMH P D\ IQFXGH EXMQHW
SDUQHY P DQDIHY RU NH\ HP SR\ HHV IDP LO

PHP EHWV RU RWHU SDUHV $QVZHU WHWU
TXHWIRQV RUWHFRUWG VIKHIUFRQFHLQV VR DGGUHW DV
\RX GHYH®S DQG P SGIP HQWWKH UWHP DIQGHU RI

VKLV J XIGH

KHQ\ RX P HHWZ MK \ RXUDGYLVRU SUHSDUH D @AW
RI TXHWIRQV VR JDIQ DSSIRSUDW QW KW DQG
P D[P 1] HViKH YDOXH GUDZ Q ILRP VKLV P HHVQJ V
%IQJ IRZDWG VKH TXHWIRQV SRWHG E\ NH\
IQGIYIGXDY VR EWDIQWRIP  DQVZ HWY RU VROXVIRQV
VRJ HVKHUZ VK \ RXUDGYIVRU 6 SDFH LV SIRYIGHG VR
HFRWG TXHWIRQV DQG WKRXJKW RQ SDIH Rl
VKH | LADE®! WP S OVH

3 RVWAQWDOT XHWIRQV LQFOXGH

« $WH WKHWH JRDY DWIDIQDE® RU LHDVRQDE®! VR
H SHFWRI D QHZ VXFFHWRU

+ ' RVKHH DFURQV DGYDQFH VIKH JRDY' ' R VKH\
Z RN VRIHVIKHU VR EHQHILFID@® DGYDQFH ViKH
LOWAUHW Rl VH EXVIQHW RURW DQL] DVRQ"

e $H WKHWH DQ\ SHUSHFAYHY VIKDWKDYH QRW
EHHQ FROUGHWHG 1Q VHWQJ WHWH JRDY
RE MIFVIYHV DQG DFVIRQV'

3% (
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6XFFHWRU HYH@RSP HOW 7KLY VHPVIRQ Z LEHQJ DI H ERVI \ RXUHD DQG
\RXU FKRWQ WXFFHWRU VR FUHDW D
3 MAQAQLAQ]
6XFFHWRU ' HYH®RSP HQW 3@Q  ,I D
VXFFHWRU KDV QRW\ HWEHHQ FKRWHQ HZR
‘HY y So!p:oB/pu®T 2 i +RZHYHU

IWZ LG@EH EHQHILFIDOIRU\ RX VR UHYIMWVIKLY
VHAIRQ IRTRZ 1QJ VXFFHWRU VHOIFIRQ VR
HQWWH SWRSHU NQRZ ®IGJH DQG NG
WDQM HUVDNHV S@FH

$V ViKH RZ QHU VKLV SMQ HTXILHV \ RX VR © UWM VKHVH GRZ Q 1Q VIKH VSDFH SURYIGHG RQ
DWHW \ RXU RZ Q WWHQJ VKV Z HDNQHWHV SDIH  RI VKH | LGDE®I WP SOWA ,Q VIKH 1 LAV
NQRZ ®1GJ H DQG H[ SHUHQFH VR GHVIALP LQH FRXP Q D VHUHV RI NQRZ ®GJH DUHDV DWH
DUHDV RI IRFXV IRUVKH GHYHRSP HQWS@Q OMAG 7KHVH P D\ RUP D\ QRWEH UHBIYDQUWR
2XVQH \RXU GXWHV HGXFDWRQ DQG \ RXUWH® DQG \ RXU EXMQHW RU RU DQI] DMRQ

FRP P RQD XWHHG W@ ,GHOW\ DQ\ 6SDFH IV DOR SWRYIGHG VR DGG \RXU RZ Q
VSHFIDO HG  FRP SDQ\  RU  LQGXW NQRZ ®1GJ H DUHDV GHSHQGIQJ RQ VIKH XQIT XH
NQRZ ®1GJ H VKDW RXUVXFFHWRUZ LEODQHHG VHWRI VNG UHT XILHG VR XQ \ RXUEXVIQHW RU
VR ®DWQ RU HQWWH WH KDYH IRU D RUDQIDMRQ $ VDP S®I RI WKIV DE®I LV
VXFFHWM XOAMDQUVRQ SWRYIGHG EH®RZ

. QRZBIGIHSUHD | ' XVHV 6VWHQI KV © HDNQHWHV ([ SHUHQFH
$GP IQMAUDMRQ b b b b
+XP DQ5HRXUFHV| b b b b

,QGXWM 6SHFULF | b b b b

QW RXURZ Q@| b b b b
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6XFFHWRU' HYHB®RSP HQW
3 ML

+DYH VKH VXFFHWRU GRRN DWVKHIU RZ Q FXUHQW
WHQIVKV DQG IGHQW\ KRZ VKLV VXIW WMH WR®

8MQJ VKH I LADE®I P SOVWA iKH\ Z LOHQI DI H LQ D
VP [UDFMW

7KV WHS Z I EH YWDOLQ IGHQW LQJ WNLED DQG
NORZ ®IGJH JDSV EHVEZ HHQ \RXUH® DV VKH
RXWRIQJ RZ QHURUP DQDJHUDQG VIKH VXFFHWRU
2 Q WH ILCDE®! WP SOWA FDSWUH WIGJ DSV RQ
SDIH R IQIRP WKH 6XFFHWRU' HYH®RSP HQW

3@Q

,Q DGGIMRQ VR HFRJ Q] HG WL@JI DSV Z RWN Z VK
WH WXFFHWRUVR RXVIOH DQ\ DGGIIRQDOWDIQIQJ
QHHGHG SURU VR VKH WDQVIHU <RX FDQ LQFOXGH
DO\ WDIQIQJ RUDFVIRQ WP V 1Q VKH QXP EHWHG
VHPIRQV EH®RZ HDFK JDS 2 QFH D @MRI DFVIYIVIHV
KDV EHHQ IGHQWIHG DQG SURUM]HG DWLIQ D
WP HOQH VR ViKH VXFFHWIRQ S@Q RQ SDIH

&RP SI® VKLY 6 XFFHWRU"' HYHRRSP HOW3 @Q Q D
WHSDWDW GRFXP HQW VR EH RZQHG E\ WKH
VXFFHWRU ( QFRXWDJ H IKH VXFFHWRUVR NHHS ViKH
6 XFFHWRU' HYHRSP HOW3 MQ WRWHG RU EDFNHG
XS GL) V@

3%* (
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3+%6(
7WOQMMRQ DQG P SGIP HQVIMRQ
P SGIP HOVIDMRQ 0 ROWRUQJ

Q835 u A \RX ZIO®EH P SGP HOMQJ WH SOQ \RXEH FUHDWG Z KIBI HQVXUQJ ViKH
WP RRW WDQUMRQ Rl \ RXUEXVIQHW RURU DQL] DRQ

<RX Z I@HWDE@K D VW @MWIRUVIKH LQGLYIGXDY LQYROHG 1Q VMH DFVIYH WDQUMRQ Rl VIKH
EXMQHW RURW DQJ DURQ <RX Z I@SHURWP D FRQIGFWFKHFN DP RQJ VKH P RWIQYROHG
LQWAHWKRGHWY FKRRVH D GIVSXW ULHVROMRQ P HFKDQMWP  DQG FKRRWH D P HGLDVRU Ul
QHFHWDU

$\WIKH @WKAS \ RX Z LGFHDWA J XIGHIOHV |RUFRQVIQXHG P RQWVRUQJ DQG LHSRWQJ <RX
Z 1 \KDWH \RXU S@Q Z IGH® Z VK D@ LP SDFWG SDWIHV DQG GLMFXW FRP P XQLFDURQV

SO
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6 VAS

7IDOMRQ ,P SGP HOMRQ

<RXBH PDGH W VR WKH WDQUWRQ DQG
P SGP HQVIDMRQ W H

+HWH \RX Z L@FHDWA D VDW @M SHURWP D 11QDO
FRQIQGFWFKHFN DQG FRP P XQIFDW VKH S@Q VR
WH NH\ SDWHV Z KR Z l@Z RIN FRHO Z I KH
QHZ RZQHU  WXFFHWRU VR FDW RXW ViKH

WDQUMRQ

' HSHQGIQJ RQ VKH QDVXWH RI \ RXU EXVIQHW RU
RUDQJDMRQ \RXU WDQUMRQ P D\ KDSSHQ
JWDGXD® RUWHT XLH \ RX VR KDQG HYHU VKIQJ RYHU
DWRQFH &RQUGHU \ RXU XQIT XH VWXDMRQ Z KHQ
GHWALP LQIQJ \ RXUVIVNV DQG VIP HIQH 1 R P DWHU
VIKH VMKDVIRQ LWLV YIVIDOI RUVKH VXFFHWRUVR EHJ 1O
WHU IDP lODUJDMRQ Z WK VKH EXMOQHW RU
RU DQL] DRQ SURUVR VNIQJ \KH BIDG
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( WDEQWKILQJ 7DV 8 \H \WH I.CDE®! WP SOWA RQ SDIH  WR
QMWVIKH VDV\V LQYROHG 1Q VIKH WDQUMRQ

7KHVH VDMV WKRX@ D@J Q Z IMK VIKH DFVIRQV
\ RX IGHQWI IHG LQ 6 WS

2 XVOQH VDVNV VKDW Z L@ IQYROH @ERXWHWY  HP S®\ HHV DQG VKRWH [RU
P DQDJHP HQWGL I HIHQUDVIQJ VIKRVH VIV VIKDWZ LADQHHG VR EH FDUIHG RXW
E\ YDURXVP HP EHW RI RZ QHUKIS ' HIQHDWA VIKH UHVSRQMELOMHV Rl HDFK

SDWV LQ FRP SGMQJ WKH DFVIRQ SMQ

7KH IRGRZ1QJ H DP SGV P D\ DWIMV D WDQUMRQ E\ KHGIQ) D QHZ
VXFFHWRU XQGHUMDQG ViKH RQJIRIQJIV Rl VIKH EXVIQHW RURU DQL] DMRQ DQG
HQVXUH DGHT XDV VDIHW P HDVXUHV DWH 1Q S@FH WDWZ LZ MOWDQG VIKH

WDOVHURI RZ QHUKLS RUFROQWRO: UVA DQ\ KHG I XOVIDMNV\ RX VIKLON RI IKDW
P D\ DWMW\RXU DFVIRQ S@Q lQ WH VSDFH SWRYIGHG 1Q VKH ILME®
WP SOW

7DW 7DW2 Z QHU
0 DIQVIDQ GDVIDEDVH RI GDIO® DFVMMEV © RUNHWY
&RP P XQIFDWM DQG DSSWRYH WDIQIQ) RSMRQVIRUHP S@\ HHV 0 DQDIHP HQW

&KRRH D [LQDOFDQGIGDW IRUMH + 5 FRQVXODQWSRVMRQ 2Z QHU ([ HEXWH




3% (

( WDEQKLQJ 7DVNV

KHQ VSHFL\ 1QJ VW RZ QHU FRQUGHUVKH P RW
DSSWRSUDW SDUV VR FDUWY RXWHDFK VDW 7KH
Z RINHWY ULHVSRQUVE®1 IRUVKH GD\ VR GD\ I XQFVIRQV
RI VIKH EXVIQHW RURW DQL] DURQ \KRX@ EH DE®i VR
HDVO @J VKHVH DFIYMHV 0 DQDJHP HQWDWH VIKH
LGHDOFDQGLGDWAV VR GIMHP LODWA DQG FRRUBLQDWA
IQIRWP DURQ VR VIKHIU WDP V UHIDWGLQJ LHBIYDQW
WDIQIQ)  RSSRUXQMHV ~ 7KH  KIUQJ Rl
P DQDJHP HQW LV WSIFD® UHHWHG IRU ViKH
KLJ KHVWBIYHOGHFIMRQ P DNHW/

$Q VDMV IGHQMIIHG IRUWH RZ QHU RU VI XFFHWRU
WKRX@ EH FROMGHWHG DV SDUAMRI RUEH DGGHG VR
VIKH 6 XFFHWRU' HYH®&RSP HQW3 @Q

,Q WH VDP H VHFIRQ Rl VKH IICDE®I WP SOV
VSDFH LV IQFOXGHG VR P DS RXWD WP HIQH VR
HQVXUH VIM\V DLH FRP SGMAG QRWRQM RQ WP H EXW
LQ SURSHUVHT XHQFH
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&KHFNLQJ RU&RQITFW

,GHOW\ DQ\ SRWAQWDO FRQIGFW Z VK \WMH QHZ
VXFFHWRU RU RIHU NH\ SDUAHV VIKDW\ RX FRX@
IRUHVHH GHWDIAQJ ViKH WDQVMRQ RUGHFUHDMQJ W
VXFFHW

([DP S®IVRI SRWAQUDOFRQI TFW LOFXXGH

« 7KH LQYROHP HQWRI DGXQOVFKIGHQ Z KR GR
QRWDJ IHH Z VK WMH VXFFHWRQ S@Q

o &UHGIVRWY Z IVK RSSRMQJ LQVALHVW

e/ IFHQWHV DXHG XQGHUVKH QDP H RI ViKH KHDG
Rl VKH EXVIQHW RU RU DQL] DMRQ WDVKHU WM.DQ
WDWRI WH EXVIQHW RU RU DQL DURQ IWHD ?
FROUGHU Z KHVIKHU ViKH FKRVHQ VXFFHWRU Z L@
EH HQJ LE® | RUVKHVH QFHQVHV RUFHWALLEDARQV
RULl DGGIMRQDOADIQIQJ P D\ EH IHTXILHG DQG

« ,Q VRP H RUDQL DMRQV RU LQGXWUHV SLRIIW
IQWILHMW P D\ RSSRWH SXEQF [QWHW WLV
P SRUDQW VR GIMFXW \RXU VXFFHWRWY
LOWAQURQV IRUVKH IXWKWH RI \ RXU EXVIQHW RU
RUDQJDMRQ VR HQWWH FROUQXIW DQG
FROVMMQR

1 DQ\ Rl ViIKHVH FRQIQEW Z LGUHT XILH QHI RADVRQ
RU XQGHUAMDQGIQJ EHVE HHQ YDURXV SDUAHV
EHIRIH SWRFHHGIQJ WHHN DWIWDQFH IWRP D
P HGIDVRUL DSSUWRSUDVA RUQHFHWODU
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&KHFNLQJ RU&RQITFW

( WDEQWK DQ DI WHHP HQWZ MK VIKH VXFFHWRU VIKDW
RXVAQHV VIALP V DQG FRQGIMIRQV RI VIKH WDQV HUDQG
WH LOWAHW Rl ERW SDWAHV ( QUXH D@ SDUAHV
DILLH RQ WH GHIOHG WPV DQG \WHWU
IQMSIHVIMRQ ,QFXGH DQ\  RWHU FRQWRO
P HFKDQMWP V IQFOGIQJ WP HIQHV P RQHVDU
DJWHHP HOW RU RVKHU FRQWDFWXDO RE@ DVRQV
EHVE HHQ SDWIHV VIKDWZ L@HQVXWH D WP RRVK DQG
VXFFHW XOWDQVMRQ 1LRP  \ RXUHD VR VKH QHZ
RZ QHURUVXFFHWRU

S5HYIHZ WH S®Q IWRP VKH SHUSHFWKMH Rl

WDQUMRQIQJ EXVOQHW VIWNV 8 QGHU VIKH FXUHQW
WP HIOH Z LEOVKH VXFFHWRUEH SIHSDUHG VR VIDNH

RQ WKH VIV DWWKH S@QQHG VP H' $ UH ViKHIH DQ\

WDQUMRQV WMDW\KRX@ EH FRP SGMAG VRRQHU

$Q\ WDIQIQJ QRW DFFRXQWG IRU Z WKIQ VKH

BXFFHWRU' HYHRSP HQWB Q"

$ OR FRQUGHU\ RXUHP S@\ HHV DQG P DQDIHP HQW
2 DIH VKH\ HP SRZ HLHG VR FRP SOMA VKH VDV
WH BH EHHQ JLYHQ' $UH WHWH DQ\ \J QULEDQW
LOWAUXSVRQV VR WKHIU FXUHQW UHVSRQUELDAHV'

+DYH \RX FROMGHWHG KRZ  SRWQWDO
LOWAUHUHQFHV Z RX@ EH KDQG®IG"



3% (

&ROMOXIQJ & RQYHU/DODVRQV

$W WL SRIOW \RXU S@Q WRX@ EH QHDUWY
FRP SGMA DQG WHDG\ VR EH WKDWHHG Z IMK \ RXU
QHVZ RWIN RI NH\ SDUAHV DQG FARVH DGYIVRY/

&KRRW D IHZ NH\ SDWAHVY DQG VRFLID@ H\ RXUS@Q
ZIW WHP S5HFRWG IHHGEDFN 1Q VKH VSDFH
SWRYIGHG 1Q VKH | LADE® VP SOVA RQ SDIH

" HWLP IQH U DQ\ @WWP LOXViA DOMUDARQV DWH
WHTXWHG $W \ RXUWKWWAG SDUAHV VRP H RI VIKH

TXHWIRQV OMAG DERYH VR J DLQ VIKHIUS HW/S HFVIlYH

" RWH\ THHOWKH S@Q VP DQDJI HDE®H" 7KRURXJ K"
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) RWP DA LQJ VKKH 3 @Q

VK DQ\ MWWDGMWR HQW \ RXUS@Q LV LHDG\ R
EH ILQDA HG

7\ SH XS \ RXUIIQDOSMQ R EH Z IGH® GIMMEXWHG
$ VDP S®I RXV@QH IRUD 6XFFHWRQ 3MQ DUMQJ
ILRP VKLY JXIGH IV IQFXGHG IQ //p ®m ! <RX
Z IEH DE®! VR FLRW WHIHIHQFH VKLY RXVIQH Z IV
VKCH DFVYIMHV 1Q VKH [ LEDE B WP S@WA VR FUHDWA DQ

H VALQDOS @QQLQJ GRFXP HQW

' DAMEXVIQJI VKH 3 @Q

&RP P XQLFDVIQJ ViKH QHFHWDU FKDQJH ILRP \ RXU
RZ QHUKILS RU P DQDJHP HQWVR D VXFFHWRU KDV
EHHQ HP SKDM] HG WKURXJ KRXWWKLY * XIGH 1 R NH\
P HP EHURI \RXUWDP \KRX@ EH VXUSUVHG \MDW
\RX QRZ KDYH D S@Q VR ®DYH H FRP SDQ\
+RZ HYHU FKDQJH FDQ D@ D\V EH XSVHWMQJ R
FDUHIXOP HWDJ 1QJ LV QHHGHG DWWIKLY WIJ H |,V KLY
D \XFFHW WRU DERXW\ RXU FRP SDQ\ B/ KXP E®
EHILQQIQIV DQG H[ FIMRJ IXWWH IX@RI JWRZ VK
DQG SRWELDW" ,V VKLY D LHDWXUQJ P HWDJ H VIKDW
HYHU VKIQJ LV WIVWKV TXR LQFOXGLQJ DAVREV' ,V VKLY
D P HWDJH VR DW IRU HYHU RQH®/ \XSSRUWVDQG
GHGLFDWRQ GXUQJ Z KDWFRX@ EH D FKD@IQJ LQJ
WDQUVIRQ' 3 HSDH \ RXUHP S@\ HHV NHHS VIKHP
IQIRWP HG DQG EH DV RSHQ DV SRWME® VR NHHS
WHLUMKVWWDQG VHWXS ViKH QHZ  RZ QHUIRUVXFFHW
Z KHQ IMFRP HVVR VIKH Z RWINIRUFH

" DMIEXWA VKH S@Q VR DQ\ SDWAHV Z IMK DFVRQ
WPV DW WKLY WBJH | WH WXFFHWRQ LV
XSFRP 1QJ HQVXWH HDFK P SDFWG SDUWV KDV D

FRS\ RI W(H S@Q RU DQ XQGHUAMDQGIQJ RI VKHIU
GLUHFWYH LQ FDUW 1QJ RXWWKH SMQ



$662&,$7,21 2) ,1' 8675< .
6(8725 &2818&,/6 (

275(%' <72
77|5( -867

N\ Ol

AZu2u S2u ddud : HIBS Tpi S8HP By : HBSHI P® ! |
'y plEBSeH Hsop 8S2u T U2HZS SHI2

7KLVP D\ LOFOXGH DFVIYIMIHV @NH REVIDLQLQJ LOVXUDQFH HWIVIA S@QQLQJ Z IVIK \ RXUVSRXVH RUIDP 1O
RUGLYHUAI\ LQJ \ RXULQYHWR HOWSRUAMRAR

7DD VR \ RXUIDP L® SDUAHU DGYMRY HP SR\ HHV RURWKHULQGLYIGX DY LQ \ RXUQHVEZ RWIN VR FRP SGMWHA
VIKHVH DFVIYIVIHV

8 SRQ VXFFHWI XOFRQFOXMRQ RI DQ DFVIYIW VXFK DV EXVIQHW UHI MADVMRQ RULQVXUDQFH FHUM LFDVRQ
HQVXWH D FRS\ RI WH GRFXP HQVIMRQ LV IQFOXGHG Z VKK \ RXULHFRUGY ,GHD@ VKHVH GRFXP HQW Z LD
EH MEHIG DQG ILBIG VRI HVKHUZ VK \ RXUVXFFHWRQ SMQ

6P LW NHHS SHURQDOGRFXP HQW @N\H \ RXUSHU/ARQDA LODQFLDOS RUMRAR Z HOME HWIG DQG I LBIG
EXWNHSVWHSDUDVWAO® [IRP EXMOQHW GRFXP HQVIDMRQ
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7R HQVXH \ RXUVXFFHWRQ S@Q LV

6\NIS IR@RZ HG VR FRP SGMRQ DQG WD\ V

RQ WDFN \RX ZIl® QHHG W

GHYH@®RS P RQWRUQJ DQG

0 RQVRUQJ WHSRUQJ P HDVXUHV DV Z H@DV D
FRP P XQIFDURQ SMQ

6+$5( <2853/$1

6KDH \ RXU S®Q EWRDGO IQFOXGIQJ VR DQ\ SDUAHV VIKDW
KDYH QRWEHHQ HQJDIHG 1Q WH SMQQIQI SWRFHW 7KLV
P D IQFXGH FHUDIQ DGYDRWY RU SWRIHWIRQDY VRP H
IDP IO P HP EHW U WH KDYH QRW RWHWZ M EHHQ
IQYROHG RUXQDIIHFWHG HP S@R\ HHV

<RX P D\ 110G VIKDWVKH\ KDYH IXUKHULQSXW* LYH FDUHIXO
FRQUGHUDVRQ VR VIKH WHDVP HQWRI VIKHLU IQSXW & RQUGHU
WDW RX KDYH QRWMOQFOXGHG WMHP  1Q WMH SIRFHW SURUVR
WKLV SRIQW

(67$% ,6+$ &20081,&%7,21
3/%$1

WP D\ EH EHQHILFIDOIRU\ RX VR FUHDWi D FRP P XQLFDVRQ
S@Q VR FRQQHFWQGX WA SDUAPHWY FAHQW RUVIKH SXEQF

&HDW D EUH VXP P DY R \RXU WXFFHWRQ S@Q
' HSHQGIQJ RQ VIKH ELHDGWK DQG BIYHORI GHVIDLOZ IVKIQ \ RXU
S@Q \RX P D\ VBIGRU WKLY VXP P DU VR HDFK LQGIYIGXDO
IQYROHG 1Q WH WDQUMRQ VR VMDWMKH\ XQGHUMDQG Z KHUH
WHIUUHVSRQUELAMHV @H ' IMMEXWA D VXP P DU RI \ RXUS®Q
ZIW \SHFUIF DFMRQ WPV IRU DQIRQH LQYROHG

&RP P XQLFDWA VKH S@QQHG VIP HIQH VR VKH\ NQRZ Z KDWY
H SHFWiG DQG FDQ VHW GHDGAQHV BIDGIQ] XS VR VKH

WDQUVRQ

<RX P D\ DOR EH WHTXWHG ? DQG IWLV JRRG SWDFWFH ? VR
FRQVDFWA RXU®RFDOP HGID VRXUFHV VR DGYHWMH VIKH FKDQJ H
1Q RZ QHUKIS Rl \ RXUEXMOQHW RURUW DQL] DMRQ ' HSHQGLQJ
RQ WH QDWXWH Rl \ RXUEXMOHW \RX P D\ EH WHT XLLHG WR
SWRYIGH SXEQF QRWFH E\ @Z <RXU@®FDOP HGID FRQVIDFW
FDQ KHG \RX DGYHWIH VKLV WDOQMMRQ LQ QHZ VSDSHW RU
P HGID Z HEMWMV DV Z H@DV VKURXJ K VRFIDOP HGLID




3% (

5 HSRWQJ 5 HVSROVELOHY

' HSHQGIQJ RQ WH EXVQHW RU RU DQL DURQDOWKFVXIH FKRVHQ
\ RXULHSRUARJ WHT XILHP HQWP D\ YDU

| \RX KDYH WHIIMMHG RU DIH UHJIMMUQ] \RXU EXMQHW RU

RUDQDMRQ DGKHIH VR WKH WHSRUAQJ HTXILHP HQW 1Q KH

MUVGIFMIRQ V Z KHUH \ RX DUH UHJ MMUHG 3 RMQUDOUHI MAN  GHVIDLOY

DQG LHSRUAQJ WHT XILHP HQW LQFOXGH

o <RXUSHWRQDOIQIRWP DVRQ IQFXXGIQJ \RXUQDP H ELWKGD\ DQG
DGGLHW

e ' D\ RX HWRDE@KHG WH FRP SDQ\ RUEHFDP H DQ RZ QHU

o ' HVDLY LHIDWGLQJ FRQWRODQG WMH UWJ KW DWRFIDWAG Z MK \ RXU
VKDUHV DQG

o +DARU RI UHI MM XSGDWAV

<RX WKRX@ HQGHDYRXU VR NHHS WKHWH WHFRUGY XSGDWG DW®GIDW
RQFH SHU\ HDU DQG XSRQ WH RFFXUHQFH R DQ\ P DWAUDOFKDQJ H
VR \ RXULQIRP DVIRQ

$ OHLODYHO Ll \ RX RSHUDWA D SXEQE® RZ QHG FRP SDQ\ \RX P D\
KDYH HSRWQJ RE@ DMRQV VR \ RXU VKDIHKR@HWY 5HYIHZ ViKHVH
UHT XWWHP HQW DQG EXLAS D IHSRUAQR) VAP SOV VK DVWVDVIM LHV ViKHVH
WHT XWWHP HQW

5 HVRXUFHV DYDIME®! VR DWMMOQ EXLAEBIQ) \ RXUHSRUWAQJ WP S@OVH

IRQRZ

e OIFIRVRIW2 IIIFH SWIRYIGHV D EDMF _$QQXDO ) IODOFLDO 5 HSRWV
7HP S@WA IRUO IELRWRIW( [ FHO

e | \RX WEWUEH VR VKH $GREH VXIVl VKLV KLJK ®IYHODQOXDO
IHSRUVRXVEOH SWRYIGHV D @MRI IHSRUMHFVRQV LQFOXGIQI VKH
&(2 B GWHU VDE®! Rl FROWQW SWRILGI Rl WMH EXMQHW RU
RU DQI] DMRQ DQG GIVFXWRQ UHI DUBIQJ EXVIQHW SHURWP DQFH
DQG ViKH 1LQDQFIDOWIMAP HQW ,WDGGIMRQD®@ SRYIGHV GHWJ Q
W5V DQG DQQXDOHSRUMMP S @WVAV

e 7KHIRGRZ IQ) ERJ SRWMRP ViKH &RUSRUDWA ) LODOFH . QWIXIA
DOR SWRYIGHV DQ RYHWIHZ Rl DQQXDOHSRUAQJ DQG FRQWAQW
VXJ J HWIRQV VR J HW RX WIDUWMG
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/ DERXUGNL@Y ,P P LJUDMRQ /6, 7WDIQIQJ 3R DP
,QIRWLP DURQ

a 20/ B§uX hSH S ®8§2 ®P§HhHBb 20HE X §u Hhpy @ X2

:,36, LV D JDQWWKDWVXSSRUV WH GHYH®RSP HQWRI QHZ WNIQY VR KHS EXMOQHWHY
IQFUIHDVH VKHIU SWIRGXFWMW  IQQRYDURQ FRP SHWAYHQHW DQG DGGHW LQFOXMRQ

GLYHUW HTXIW DQG DFFHWMELDWV ,' ($ VR P DNHWHP P RWH FRP SHIMIYH RXWIGH RI

1RYD 6FRWD W WSIFD@ VXSSRW WDIQIQ) RQ QHZ \RIVE DLH RU HTXISP HQW
FRQUQXRXV SWRFHW [P SLIRYHP HQW DQG WDIQIQJ VKDWFDQ P DNH Z RINS@FHV P RWH
IQFOXMYH 6RP H H[DP SGV Rl : ,36, WDIQIQJ WXSSRUVIQFOXGH H VRRAQJ DQG WNL@D
GHYH®RSP HQW WFKQR®J\ DQG RSVIP [] DMRQ WRERWFV DQG DXVRP DWRQ DQG ,' ($

WDIQIQJ VR KHG VR [P SURYH DQ RW DQI] DURQE/ FXUHQWVHUYIFHV Z RINS@FH FXOXUH DQG

KIUQJ SIRFHWHV

: .36, IV QRAMOQVHQGHG VR VXSSRUMADIQIQJ DFVIVIW VIKDWZ LAUHVXAOMQ FRP S HVUMAYHQHW
EHVE HHQ 1 RYD 6 FRAD EXVIQHWHV $ GGIMRQD® : ,36, FDQORWXSSRUMMDIQIQ) DFVIMW
WDWLY VXSSRUMG E\ RWHU JRYHUQP HQWSIRIWDP V HJ VKH : RINS@FH ( GXFDURQ
, QIMDVIYH VXS SRR HWHQUWDOE XMOQHW WNLQY INH BIDGHUKLS VDBV DQG P DINHQJ

) RUP RWH IQIRWP DVIRQ YIMW: RINS@FH ,QORYDMRQ DQG 3 LIRGXFUMW 6 NI@ . QFHOWYH
* RYHWOP HOWRI 1 RYD 6 FRWD &DQDGD
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7KH : RINSOFH ( GXFDURQ ,QMDWYH : (, SWRYIGHV EXMOQHW W@ WDIQIQJ IRU
ZRWNIQJ 1 RYD 6FRUDQV 7KLV WDIQIQJ HQKDQFHV LQGIYIGXDOB Z RINSMFH WIQY DQG
VXSSRUV EXMQHWHY DQG RU DQL] DMRQV VR EH P RIH VXFFHWI XO RSHQ VR FKDQJ H DQG
WHDG\ IRUJWIRZ W 7KLY SIRIWDP LV IXQGHG DQG GHQYHWHG E\ VWKH ' HSDUW® HQWRI
/DERXU 6N@ DQG ,P P UUIDMRQ LQ SDUWQHUKIS Z I EXMOHW IQGXWM DQG
FRP P XQW RW DQL] DVMRQV 3 WRJ WP VRIITHHG DIH QMG RQ RXUZ HEMWM

© (, WDIQIQJ RIIHWY SDUAFISDQW  KRXW Rl WDIQIQJ RYHUDSSWR[ P DWA®  Z HHNV
FXWRP 1] HG VR IQGLYIGXDOIQGXWM DQG FRP P XQIW QHHGV : (, GHAQYHW SWRIWDP V1Q
IQGIYIGXDO FRP SDQIHV DQG VHFVRU FRXQFLY DQG 1Q FOXWHWY/ RI EXVQHWHV DQG
IQGXWUMHV Z MK D FRP P RQ QHHG IRU WDIQIQJ KRWHG E\ SDWQHU RU DQL DURQV
&MWHV DIH NHSWUHDVYHO WP D Z MK VR SDUIFISDQW VR DA@RZ |RU IQGLYIGXDO
DWHQURQ DQG VXSSRUNVKLRXJ KRXWVKH WDIQIQJ DQG SRUMRQIQJ SDWAFISDQW IRU
VXFFHW 5HJIRQDO: RWINSMFH ( GXFDMRQ DQG 7WDIQIQJ &RRUGLODVRY/ VXSSRUN VIKH
DWHWP HOWRI ViKH BIDURIQJ QHHGV RI LQGLYIGXDOEXMOQHWHY RUJ LIRXSV Rl EXVMIQHWHV
DQG Zl@® WHFRP P HQG HGXFDMRQ SWRIWDP V VR L@ VKRH WDIQIQJ) QHHGV 7KH
&RRUGIQDVRUDOR DWIMWV Z MK VIKH DSSAQFDVRQ IRUIXQGIQJ  Z KIFK FRYHW ViKH FRWRI
IOWKFVIRQ DQG SIRYIGH \XSSRUAZ KI® D SWRIWDP  LVVINIQJ SMFH

) RUP RUH IQIRWP DIRQ YIMW: _RINSMFH ( GXEFDURQ _ QRYDVERWD FD
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AA
' RHV\ RXUDGYIVRUKDYH VSHFIDONQR ZBIGI H LQ\ R U
VHRFVRURULQGX VA

AA
,V\ RXUDGYIMRUH SHUHQFHG 1Q VKH I LH® LQ Z KIFK WH\
DUH DWMWQJ \ RX™

AA
' RHV\ RXUDGYIVRUDS SHDUVR KDYH J HQXLOH LOWAUHVALQ
WH FROUQXHG \XFFHWRI \ RXUEXMQHW RU

RU DQY DURQ'

AA
" R\RX FRP P XQIFDWA HITHFWYHO DQG RSHQO Z MK
\ RXUDGYMNRU

AA
" RHV\ RXUDGYIMRUKDYH D QHVZ RUN R IFRQVIDFW VIKH\
P D\ GIiYHWDJ H RQ \ RXUEHKDOD!

N

AZE
' R\RX 11QG \ RXUDGYWRUDAMQV R \ R X

AC

" RHV\ RXUDGYDRUYDOXXH \ RXURSIQIR @
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