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:H KDYH SODQQHG VRPH HNYSHQW WWR KKIHRXS KR XW
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:H DUH H[FLWHG WR VKDUH RMFWSEBBODY IRU WKLV \HI

7KH PRQWK ORQJ FDPSDLJQ DLPV WR UDLVH DZDUHQHVV RI WKH L
KLIKOLJKW WKH EHQHILWY RI PRYLQJ PRUH &DUHUV RIWHQ IDFH |
ZHOOEHLQJ LPSDFWHG E\ WKHLU FDULQJ UHVSRQ

: HGQHVGDSSULNLIO LV &DUHUV 8.V QDWLRQDO GD\ RI FHOHEUD
PRYHPHQW ZH KDYH SODQQHG VHYHUDO ZDONV RQ WKLV GD\ "
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-RLQ XV IRU D PLOH FLUFXODU ZDON DIWVRNLQGWRH DQ G RXWDW!

7KH URXWH LV IODW ZLWK VRPH DUHDV RI URXJK
' H ZLOO EH VWDUWLQRRGKRIUQ LOKVHXPDWQG HQMR\LQJ D YLVLW
RXURBUWRRGKRUQ OXVHXP 4XHHQ (OL]DEHWEKQJVER®Q WRVERXREH U

. HGOHVGDL " $SUuO DrP

:H ZLOO EH HQMR\LQJ D JHQWOH FLUFXODU PLOH ZDHONGD Q R X@G(
FDIH IRU D ZHOO GHXKHHGIEK WIUHDW. HQGO\ IODW WH.!

: HOO EHKDYHG GRJV DUH ZHOFRPH
I1RUWKXPEH®YODQGRD /DQH &UDPOLQJWRQ 1RUWKXPEHU

: HGQHVGDL "% $SUO SP

*HW \RXU ZDONLQJ ERRWV RQ DQG MRKB XD OMRZH DS RH H WRXQZTR |
DURXQG DQ KRXU
30HDVH ZHDU VHQVLEOB8 ERRWIXMBUGRJIJV DUH ZHOFRPH 1RW V)
3DUNLQJ &KDUJHV DSSO\
30HVVRRGV &RXQWWKLBDGNY 5RDG +DUWIRUG %ULGJH %HGOLQJW

7R ERRN\ RXUVSDFH FD@ RUERRN RQEH KHWH
KWBY  FDUHYWCRUKXP EHMDQG RU XN QHZ V DQG HYHQW

$ @HYHON DUH VXEMPWR P IQP XP SDWMFASDVRQ GIYHY DQGP D\ EH
FDQOPHOIG LL \WHUH 1V QRWHQRXI K LOMIHW
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7KH VHVVLRQ ZLOO EH GHOLYHUHG E\ D IXOO\ TXDOLILHG 3LODYV
HISHULHQFH VXSSRUWLQJ ERWK DGXOWY DQG FKLOGUHQ ZLWK
XQGHUVWDQGV WKH SK\VLFDO DQG HPRWLRQDO GHPDQGV WKDW
DUH GHVLJQHG WR SURYLGH D FDOP VXSSRUWLYH VSDFH ZKHUF
LPSURYLQJ VWUHQJWK SRVWXUH PRELOLW\ DQG EUHDWKLQJ Z
<RX FDQ H[SHFW WR OHDYH IHHOLQJ PRUH UHOD[HG EDODQFH
WDLORUHG WR VXLW DOO DELOLWLHYVY DQG HQHU
30HDVH ZHDU FRPIRUWDEOH J\P RU ORRVH FORWKLQJ WKD

7KH VHVVLRQ LV IUHH EXW ERRNLQJ LV UHTXLUHG DQG
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IUHH 1UHQGY DQG IDP 1© DUH Z HBRP H EXW/SDFHV P XVWEH ERRNHG LQ DGYDQRH
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6 HDWQ6 GLFH 1 RUKXP EHUDQG 1 (
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1R WUDQVSRUW DYDLODEOH IRU WKLV WULS PHHW DW WKF

YHQXH




‘H VPDVKHG RXU JRDO ODVW \HDU ZH ZDONHG WKH OHQJWK RI
IRU &DUHUV 1RUWKXPEHUODQG 7KLV \HDU ZH ZRXOG ORYH WF
WZLVW <RX FDQ QRZ ZDON UXQ F\FOH RU VZLP \R

KDWpV LQYROYHG"
&RPPLW WR FRPSOHWLQJ DW OHDVW PLOH RI H[HUFLYV

*HW VSRQVRUHG E\ IULHQGYV DQG IDPLO\

+RZ GRHV LW ZRUN"
SHTXHVW \RXU VSRQVRUVKLS SDFN LW ZLOO FRQWDLQ \RXU DF
<RX FDQ MRLQ LQ ZLWK RXU SODQQHG DFWLYLWLHV RU GR \
BHQG LQ \RXU FRPSOHWHG GLDU\ DQG DQ\ SKRWRV RI \RX F

, I \RX ZRXOG OLNH WR IXQGUDLVH JHW LQ WRXFK IRU PRUH

)XQGUDLVLQJ LV RSWLRQDO EXW ERRNLQJ LV HVVHQWLDO
Z272Z FDUHUVQRUWKXPEHUODQG RUJ XN QHZV DQG

H Z IQEH KRAY D JUDQG IICD®! R RXUS FYH $ SUOXQADIMQ]
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3UL]H ELQJROMQOWLFMNIHWY ZLOO EH DYDLODEOH WR SXUFKDVH R
FRQWLQXH VXSSRUWLQJ FDUHUYV

7KH HYHQLQJ ZLOO EHRIZIQHBR®R \V /DWW O\ W K
&OXE 6RXWK 1HZVKDP 30D\LQJ )LHOGV
6DQGULQJKDP "ULYH %O\WK 1( 36

7LFNHWYV IRU WKH HYHQW FRVW ... SS DQG LQFOXGH D SLH PDVE
VXSS HIHWDULDQ RSWLRQ DYDLODEOH

7LFNHWYVY DUH OLPLWHG WR SHU KRXVHKROG &KLOGUHQ DUH Z
PXVW EH VXSHUYLVHG DW DOO WLPHYV
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‘H ZRXOG OLNH WR LQYLWH FDUHUV ZKROBDE QOHICWRARMNWRQ 1(
VHUYLFH WR DQ RQOLQH ZHOFRPH Py QJ +HWRZH ZLO
OHW \RX NQRZ PRUH DERXW RXU V§ frﬂﬂb@tﬁﬁﬁﬁﬁMho
DFFHVV WKHP :H ZLOO VKRZ \RX KGN JHW W KIHWE H y\»
RXW RI RXU ZHEVLWH DQG KRZ WR ERRN RQWR R X6 PHYH:
DQG ZRUNVKRSV 7KH ZHOFRPH PHHWLQJ LV DOVR DOQ
RSSRUWXQLW)\ IRU \RX WR DVN XV DQ\ TXHWHRXRBOVQA Y pPBXQG KHU

KDYH DERXW &DUHUV 1RUWKXPEHUIMDWEY ODFXFLQDIUHVED
7KH VHVVLRQV ZLOO UXQ YLD =RRP 2XU VHVVLRQ ZLOO EH

KHOG RQ %RRNLQJ LV HVVHQWLDO SOHD
RU YLVLW
7 KXWGD WG$SUO SP KWWSV FDUHUVQRUWKXPEHUC

7KXW/GD. WO D Sp HYHQWY WR ERRN

SWWHQGHHY ZLOO EH UHVSRQ

Y H WKHLU RZQ PHDOV

<RX FERRN RQOLQ
O0ODQG RUJ XN

ZZZ FDUHUVORUWKXPP
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$WWHQGHHV ZLOO EH UHVSRQV
&DUHUV DUH UHVSRQVLEOH IRU SD\LQJ IR MWKHI R RF@RHDOV
PHDO

%RRNLQJ LV HVVHQWLDO SOHDV
I \RX ZRXOG OLNH WR MRLQ XV §b}4b‘Q5A<WBV§6’ FDUHUVQRUWK?

RU YLVLW DQG HYHQWYV WR ERRN
ZZZFDUHUVQRUWKXPEHUODQG RUJ XN QHZV D%
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KWWSV QPRGRYV FR XN UHVWDXU

X <« EO 06UO, < Hge.a

: D@JWQ+D@yD1|JMQJO7LX\WMRUFFRXQM KRXVH 7 KH HABAM DOR |HDWUHV D
Z DG JDEHQ Z RRADQG SDINDQG DQG IDP OQG RIHUIQ) D YDUHW RN RAERRU

DRI DQG VFHQE Z DOV
© HGQHVGD. "% 0D
7IENHW ...
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&DUHY FDUHG IRU IUHQGY DQG I DP 1®© DUH DOY HBRP H

ODIPXP WANHW SHUFDIHUKRXVHKRG 8 QGHU VP XW/

EH VXSHYIVHG DADQIP HV 1 P IQP XP ERRNQI QXP EHWY/
DUH QRWP HVIH WIS Z I@EH FDQFHMIG
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7KH WRXU WDNHV SODFH DW SP ORUSHWK
&DUHUV QHHG WR PDNH WKHLU RZQ ZD\ WR1WKH7"
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7R UHVHUYH \RXU VSDFH SOHDVH FD0OB8 UHVHXUHVSDFH SOHDVH FI
RU ERRN RQOLQH RU ERRN RQOLQH
KWWSV FDUHUVQRUWKXPEHUODQGKNWSM gHPAUAHEYQRUWKXPEH!
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7KLY VHWWRQWP H KDV FKDQIHG
ZHZIQQRZ EHP HAQ) DW DP
DVWKH / IQAMIDUCH & HOH 7KLY
FKDQIH LV SHP DQHQW




KIV</

9%OW 7RZQ) RREDOR.OE %OW 1( 36

*5283 $&7,9,7< ;22(_ zzs
—— o 000 RS e s o
PREVGDL K /@sﬂwﬁ&k&‘ﬁml\;g&fﬂ?mlﬂ(s:egﬁ()@(zw 1( 38 -
ToueD W s e e L o
PNEDy LA 9XIIDR &RP PXQW&F(SHW &+5$FGI-QMV\P/®W1( I DS’
| HOQH/GD W R BT a
: HGQHVGDL W f/mf’% ?@%%Pf( $8 >
e T e = o = s
JUuch W gmlm&mgfmzomm i 7 0 S
IXHVED W / D&XACD) S;SF}SJO ?@%@mu $% >
TKXWGED G YOW &RP P x@:/m ;m&Rm/ww 1( $* >
TKXW/GD. G mﬁ}ﬁﬁiifw&m 5o SP
)UGD W - RXUH (QM;LF&,,I_(ND/DWZFE;:EE %—T—fIZDD 1( 6% ro
YHZ IFN&+$7
: HGQHVGDL WK L IODP ( CHPAIQ) &DABUDM YL [EN ®SP
7 a7
D HGQHVGED W imm Gmm 1|-([DYDO;5D@ =°
TKXU/CD WM . HBRP HO ngsﬁg?]w\lf%\gg;&m 1( (1 0 SP
TKXWGD W i sP




TXHVGD W

$SQZIFN&+$7
/ IQAVDIWGH & HOMH

/ IQAMDUH5 G $QZIEN 1 ( $8

TKXUW/GCD W

3RQMDQG &+$ 7
0 HWRQ+DO0 HWQ: D\ 3ROMDQG 1(  3;

3D 1QJ IRU6 RFIDC&DUH: RUNVKRS

9IMRQ 1 RWXP EHDQG 6\BKY/ DQH 0 RSHW 1 (

SVER YOW &+$7 op
YXIDR&RP P XQW&HMH  5HIHQMWU/OWL(  //

e 3WKGKRH&+$ 7 o
7KHO DQRY $GCHDQH5G 3WXGKRH 1( (7

JUGD W 0 RUBHW &+$7 —
9IMRQ1 RWXP EHDQG 6\BMHV/ Q ORSHX 1( 7

UHZ IEN&+$7
. HGOVGD. W | : LODP ( GHNTIQ &DWBUDW YHE IEN P Sp
77
O W &DP QRQ&+$7 ©
. HERP HO HKRAWEKXUFK 6\VIMRQSRDG 1( (1

TKXWGD W &DUHU: HORP HO HMQJ 2 QIDH YID=RRP sp op
o W +HKDP $FRPE &+$7 o e
) RXCH ( QMSUMHV/\B SFRPE +HKDP 1( 6%




&DUHUV :HHN LV DQ DQQXDO FDPSDLJQ WR UDLVH DZDUHQHVYV RI
IDFH DQG UHFRJQLVH WKH FRQWULEXWLRQ WKH\ PDNH WR IDPLOLI
SHRSOH ZKR GRQ W WKLQN RI WKHPVHOYHYV DV KDYLQJ FDULQJ UH’

QHHGHG VXSSRUW

7TKH 8.pV PLOOLRQ XQSDLG FDUHUVY DUH WKH EDFNERQH RI RXU
IULHQGY IDPLO\ PHPEHUVY DQG ORYHG RQHV %XW DUH RIWHQ RY
FDQ IDFH FKDOOHQJHV LQ HYHU\ SDUW RI WKHLU OLYHV ° DIIHFWL

OLYHOLKRRGYV UHODWLRQVKLSY GDLO\ OLIH rKRSF

JRU &DUHUV :HHN ZHpPUH KLIJKOLJKWLQJ WKH SRZHU RI EXLO
GLITHUHQFH WKH\ FDQ PDNH WR FDUHUVu OLYF

‘H KRSH \RX FDQ MRLQ XV DW VRPH RI RXU SODQQH
'H ZRXOG OLNH WR UHPLQG \RX ERRNLQJ LV HVVHQWLDO DQG DFV
PLQLPXP QXPEHUV UHTXLUHG WR UXQ WKH HYH

' D\ 7UISWR ( GLOEXUJK E\ 7UDIO U REUED i1 8l

‘H ZLOO EH HQMR\LQJ D WULS WR (B%® gulkURrRy GHOLJKAKIEK G DOI
+H[KDP RQ

ORQGDX -XQH
ORQGDX -XQH DW SP

'H ZLOO EH PHHWLQJ DW %HUZLFN 7UDLQ 6WDWLRQ
DIWHUQRRQ WHD RYHUORRNL:

2QFH LQ (GLQEXUJK ZHZ{HO EH WDNLQJ
3R W YWHWOMXLGHG WRXU RI DOO WKH PDJLFBGNHWV DUH
ORFDWLRQV WKDW LQVSLUHG FKDUDFWHUV DQG VFHQHYV

LQ WKH +DUU\ 3BRWWHU VHULHV DQ&RYUPW RRA ‘é’dﬁHl‘EHvJXHVW D

ZKHUH -. 5BRZOLQJ ZURWH WKH ERRNV Bl WhQPoW K FRWHOLCHY W

OHDUQ D VSHOO RU WZR DORQJ WKH ZD\
1IDWLRQDO /DQGVFDSH 'LVFI
7JLENHWV DUH ... DOG LQFOXGH \RXU UHWXUBBPWERQQOLOO

WLENHW IURP %HUZLFN DQG \RXU JXLGHG WRKRIKDP
YRRNIQJ 1V HVWHOWDO 1R1LZWK;1PEHUODQG

%RRNLQJ LV HVVHQWLDO DQG

SS



:H DUH YHU\ HIFLWHG WR LQYL
WHD ZLWK D VKRZ

H ZLOO EH HQMR\LQJ DQ DIWH

SDYLOOLRQ LQ %O\ZKKFX(ZL@®O EH IROORXHWMGD\

E\ D SULYDWH VFUHHQLQJ
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&DUHUV DQG D JXHVW FDQ HQM

$Q (YHOIQJ R
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WH \RXU WR BOWYRIMKOIRRQ
%YRQGJDWH
$OQZLFN 1( 7)
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WK -XQH DW S

RI' D PRYLH

JROORZLQJ RXU GHOLFLRXV F
WU\LQJ VRPH JODVV SDLC

RV WKHLNUQRMW MR UBUX V" %RRNLQJ

%RRNLQJ LV HVVHQWLDO DQG SORMDUWHDBUWUARALPHWSRQVLEOH IR

RZQ PHDOV EXW WKHUH LY.
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2XU ILUWGWQHVGDON ZLOO WDNH

KMBA YD\ 3WRP

7KH URXWH LV VKRUW DW DU
7TKHUH DUH QR VWHSV VR LW LV
WKHUH DUH VRPH VWHHS

: HOO EHKDYHG GRJV DUH Z

- HGQHVGDL ™ - XQHDW DP

OHHWLQJ DW 7KH %ULDUGHQH &
"KLWOH\ %D\ 1( 1=

e a e ud_us56a0o

SOD%}QUDbIﬂQI{f\jQG ZDON ZLOO WDNH
IDYRXULWH SDUNYV

3 ROMDOQG 3 DN

RXQG D PLOHV

D F FHH URIW RRAMH Y KRUW DQG RQ
UDPSV VXLWDEOH IRU ZKHHOFK

HOFRPH HOO EHKDYHG GRJV ZHO

. HGOHVGDL % - XQHDW SP

DUSOHIHWERH DMWOWKH PDLQ HQWUL
: HYW 5RDG 3RQWHODQG 16H8F

1( 74
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7JUDQVSRUW LV LQFOXGHG
&UDPOLQJWRQ 3UXGKRH DQ

H ZLOO EH VWRS NIOH ®BIODFN
OXVHXP EHIRUH JHWWLQJ EDFN
YLVLWLQJ WKH QHDUE\ UH

7LFNHWV DUH SS DQG RQO\
FDUHU KRXVHKROG

%RRNLQJ LV HVVHQWLD

Ar

#PBU' JTI JOH

S &Y QFSJFODF

'R \RX HQMR\ ILVKLQJ RU ZRXOUZ(

QHZ VNLOO"

c: HOO WKLV LV \RXU RSSRUW X(
ILVKLQJ

:H KDYH FKDUWHUHG D ERDW

FDUHUVSPERMH +DUERXU RQ

15 )UGD. W -XQHIRP  DP
LJ/7<RX ZLOO EH JLYHQ WXLWLRQ

HQMR\LQJ WKH EHDXWLIXC

$O00 HTXLSPHQW ZLOO EH

&DUHUV ZLOO QHHG WR EULQJ

UHIUHVKPHQWY DV WKH WULS Z
FDQ EULQJ D JXHVW

7KLV ZLOO EH D SK\VLFDO WUL

EH ILUP RQ \RXU IHHW

7KH WULS LV .. SS DQG VSD

D

9
-RLQ XV DW RQH RXU 6DPENEL
URP %O\WIK D FDWFK XS RYHU OX
G +H[KDP
6DPEXFD
VPLWRDVVKRXVH 6RXWK DDO@

RQ WKRSBEXWRHSBQWUH &UDPOLC

WDLO SDUN
%RRNLQJ LV HVVHQWLDO D (

ERRNLHOYFREVEEOH IRU SD\LQJ IF

OHQX FDQ EH IRXQG KH!

VDPEXFDUHVWDXUDQ
DPOLQJWRQ

TN R

5 \RX O LNHRR ewagoRe. ()

YUGD ™ - XQH
QLW WR WU\ MngERDW
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WR WDNH D JURXS RI
: HZIQEH FOWKIQJ XS Z W FDUHY/
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GHQEXI@IQ) DYV
. RQ
- 6DMUWGD. " -XQHIWRP  DP
£ 4
7WDQVSRWWY IFOIGHG IIRP 0 RUBHW & UDP @JWQ 3 ROMDIQG 3 XGKRH
* 7IENHWDWH ... SHUDGX@DQG ... D FKIG Z KIFK IGFAGHY \WDQVSRWDQG
HQU 0D IPXP  ERRNQIV SHUFDUHUKRXVHKRG 8 QGHU VP XWEH
~A VXSHYIVHG DWDOUWP HY
)Y 3 @FHV DUH @P WG VR ERRNQJ [V HWHQIDO
-
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_.P SRUBON/ERRNCQ] ,QRUP DIRQ

%RRNLQJ GHDGOLQH IRU DOOODFWLYLWLHV LV )UL
6SDFHVY DUH OLPLWHG VKRXOG DAHDAWIOY RWMH UBW HKDFDI3IDV

%RRNLQJV IRU WULSVY DQG DIWHUQRRQ WHDV DUH QRW FRQILUP
3D\PHQWY FDQ EH PDGH LQ FDVK YLD SD\SDO RU EDQN WUDQVIHU

SULRULW\ IRU DFWLYLWLHY ZLOO JR WR WKRVH FDUHUYV
&DOO RU YLVLW KWWSV FDUHUVQRUWKXPEHUOD

$O00 HYHQWYV DUH VXEMHFW WR PLQLPXP SDUWLFLSDWLRQ OHYHO
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