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&KXUFK 6WUHHW ORQWURVH 3%
21ILFH ORQGD\ 7XHVGD\ 7KXUVGD\ DP SP
&OLFN RQ OLQN WRWPHDLROOOMWP REDKWDRIWHA#HSL] QHW
&OLFN RQ OLQN WR JRWWS RXMW STEAVOAWAK XUFKPRQWURYV
&OLFN RQ OLQN WR JR WRKRXUB YD FHER RINFBIER-RRN FRP VWSD X

( P EWDAQ) DAIQ & KIWMWYKIURXI K RXUBYH DQG VHWYIEH

3DWRWDQ P HUHQR RU1 RQ (P HUHQR &RQVDFW
<RX FDQ FDOO WKH SDULVK RIILFH GXULQJ RIILFH KRXUV $IWHU KRX

2XU 9HVWU\ OHPEHUV
-RKQ :DUULQHU 6U /\QQBHQDKDP -U :DUGHQ
“RKQ JLQORQ 7UHDYRBDHIHLUFH &OHUN
9HUD 'XQQ'DQ *UDKDP
6DQG\ 6HHJHU

" RQDWRQV <RXFDQP DO RXUWMKHY  SBIIHV \RWH FKXUK RIIFEHDW &KXUFK 6 W 0 ROARH 3$

&KXUFK & RVXUHV
S3OHDVH WXUQ \RXU UDGLR GLDO WR :3(/ )O :H ZLOO DQQRXQFH D
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—KDYH VHYHLDOMIQIV—Z DQWIR VKDUH WLV Z HHN

) LAV —KRSH WDWHYHY RQH KDV D MR\ RXV 7KDONVILYIQ) WDWI@Y\ RXUERG,
DQG VRXCY W JUDWI X@HW $VWIKH VDP HWP H QHYHUI RU HWQJ WDVWRP H
Rl XVDQG VRP HRI RXUFRP P XQIW 1Q0 RQWRVH DUH GHDIQJ Z W KHDYA
EXUGHQV

6HFRQGO -HDOHWM' DYV Z L@EH SO\ LQJ WH RWDQ | RURXUVHUYLEH RQ

' HAHP EHU W

1THWSXQGED WH W LVWH IUMEXQGD. Rl $GYHOWDQG-DP RITHUQJ

Z HHND VHWRQVRQVRP H GLLIHHQAWP HWRGVRI SUD\ HU / DWBXQGD, —JDYH
RXWD VKRUAIRLP VR VHH Z KR P LJKVEH LOMUHVMG LQ SDUAASDAQ) DQG DOR
DVNHG Z KDWAP HIWDP HWH SUHHUHG GD\ RUHYHQIQJ -+ \ RX DUH
LIOMHMG SGDVH FDOMH RI 1 LFH DQG GMP H RU. DWW NQRZ

2 OHRI RXUVRSIEVDZ D\ VIVWH TXHWMRQRI KRZ ZHFRP P XQIEEDW Z KR

Z HDWH -Q DGGMRQ VR RXUP L[QMMHY Z H KDYH WH I QO ILROWRI WH
FKXUK DQG RXUZ HEMW —Z RX@ @\H VR JDWHUWRWHRI XV Z KR Z RX@
EWIOWRLP DERXWZ KDWR VD' RQWHWIQ —I HHOMDWKH EHXI J HVARQV
FRP HILRP P HP EHLV 6R WIQN DERXWZ KDWAMNHV\ RX HWHUVRP HWIQJ
\ RX KDYH VHHQ RQ RWHURKXURKHY WDWRXFKHG \ RXUKHDUARUVRP HWIQJ
WDW RX Z DQWR VD\ DERXWSWBDXQY —~DP  VXUH Z H FDQ FUHDW D ®QJ ORI
WRXIKW Z HFDQ XVH —@AINZ IW \WUHH

2 XUQHZ P DMMRQWIMWP HQW( P ELDAQI DAOIQ &KUMAIKIRXIK RXUGRYH DQG
VHUNEH

/ RYH RQH$ QRWHU
+ DYH\ RX P DGHVWRP HRQHV @H ERWAUVRGD\

0 XK / RYH
5HY 6XVDQ
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/KLY ZHHN V *RVSHO DFFRUGLQJ WR OI

,QSHYRQZ RUKIS RU\ RX FDQ Z DWK @/H WIHDP HG RQ<RX7 XEH * RWR 6 W3 DXQV Z HEVMW KWB  SDXOFKXURKP RQARVH RU
DQG FIHEN WKLY UHG EXWRQ RQWH ILRQABDIH  Z KIFK VINHV \ RX R RXU< RX7 XEH SDIH
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3GIGIHFDLEVDIHQRZ GXH VR SGDVH JHWKHP 1Q DVVRRQ DV\ RX FDQ —

P DGHD P MBNH Z KHQ-JDYH\ RX WH QXP EHWRI SGIGIH FDLGV IHFHYHG \R
IDUMVWQRW EXW Z W DABDW SHQGQJ

URE' XQQVEIUNGD ZDVRQ7XHVGD\ 1RYHP EHU W 3GDVHZ DMK KIP D
KDSS\ EILNGD. DQG SUD\ WDV@HWD IVRQWHP HOG +DSS\ EIUMGD. %RE
5HP LOGHUWDWKH VR VIV DQG I 1LQJ ER] HV DUH GXH VR -QWAU DI E\

' HAHP EHU W -XWAEUQU \ RXUGRQDWRQV 1O DQG SOFHWHP  RQ WH | LRQW
SHz

7Z RZ HH\W\R JR IRUWH &RXQW 6VRUH | RUSKUMPZ DVIQ0 ROARH %41QJ
10 WP VIRUWH DI | G EDVNHW DQG EDNHG JRRGV | RUWH EDNHVBE®! Z KIEK
FDQ EH | LR] HQ DKHDG Rl WP H 1O WH | UIHH| HUGRZ QWRILY
7KHEMKRS V YIMWZ LOEH RQWH IR@RZ 1QJ GD\ : H Z L@KDYH FOWUHG KRU/
GRHXYUHV

6OHSIQI EDIVZ L@HVXP HWHVHRQG: HGOHMGD\ Rl HRHP EHU

0 RYIH * DP H QLKW SRWBROHG XQWODOXDY ) HELKDU

5HY 6XVDQ Z LOEH KDYIQ) DQ $ GYHQWAMG, VHUHY 6KH Z LOGVRXWWHG WLV
P RUH GXUQJ WH VHUYIEH DQG SDWHG RXWD SDSHUIRUHYHU RQH VR VHBPW
Z KDWAP HIWDP HZ RX@ EHJRRG $GYHQNEHILQV QH WeXQGD:

6RXS QUKWVRQ: HGOHVGD ' HAHP EHU G 6RXSVZ I@EH \VSOASHD DQG
WNH YHIHVEE®! :© H QHHG DQRWHUSHURQ VR P DNHWH WINH. YHI HVEE®!

+DSS\ 7KDONIINQY

RKQ: DUIQHU
) RUWRVH Z KR DUH LORUKDYH UHT XHWMG RXUSUD HY/

l I1DRPL %HQQHWW 5LWD /HLJK 1DQF\ )LQORQ &DURO ODUNHU
7TRP 8QGHUFRIIOHU -DQLFH *DYHUQ :DQGD 3HLUFH (OOHQ (O)
&KULVY *DWHV *UHJ +HOPV

7KLVO RQWKYV UIWKGD\ V 7KLVO RQVKYV $ QQLYHUWDUHY
'DQ *UDKDP 5HY 6XVDQ 0 QO@WKHU -RKQ 1DQF\ :DJC
+DUULQJWRQ 9HUD 'XQQ Q HHFHWPEIHQI W R Q

-RKQ :DUULQHU
~1 \RX KDYH D ELUWKGD\ RU DQQLYHUVDU\ WKDW LV QRW OLVWHG D«

2 XUWDONVI LYIQIV

© HJILYH WDQ\W IRUWRVH Z KR FHBEUDW \WHUELWKGD, VWY Z HHN 2 * RG RXUMP HV DUH IQ\ RXUKDQG ®RNZ W IDYRU ZH
S RQ\ RXUVHLYDQN DV \KH EHJLQ DQRWHU\ HDU * IDQAKDWNH P D\ JURZ 1QZ IVGRP DQGJUDFH  DQG AHQ) \WHQ \WHU
WKVWIQ\ RXUJ RRGQHW D@KH GD\ V R \WHUQHY $P HQ

© HJILYH WDQ\W IRUWRVH FHBEUDWY) Z HGEAQ) DQQYHWDUHV \KLY Z HN * IDQAR* RG 1Q\ RXUFRP SDWIRQ \WDWKRWH
FHOEWDWY Z HAAQ) DQQLYHWDUHV WY Z HHNP D\ @H RXAVKH FRYHQDQAKH KDYHP DGH 0 D\ \WH JURZ IQIRULYHQHW
® DV DQG ®YH DQG FRP H DADWAR WH HWADOR V' Z KIFK \ RX KDYH SURP IVHG WURXJK - HVXV & KUMARXU/ RWG DQGP D\
\WHEGMQJ R * RG \WH ) DWHU \WH 6 RQ DQG \WH + RO 6 SIUMEH Z W \KHP KLY @D\ DQG IRUHYHU $P HQ
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+DSS\ 7KDQNVILYLQJ

+DSS\ 7KDONWIIMQJ VR HYHY RQH 2 XUEGMAQIV DUH DEXQGDQWDQG Z HKDYH P XFK VR EH
WDQN XA RU 7KDQN\ RX VR HYHU RQH | RU\ RXUJHQHUIRXV VXSSRUARI RXUIRRG SDQWM |RU

EUQIIQ] LQ ER[ HVRI VMIILQJ DQG IRUSXUFKDMQI WP VI RUWH -QWU DIV VR VIV I RUGFDO

FKIGBHQ <RXUNQGOHW IV KHDUN Z DIP 1CJ



&KUWP DV 6VRLH
<HV MYFRP 1QJ XS IDVW7KH ILUMBDWILED, 1O
' HAHP EHULY &KUMWR DVIQ0 ROWRVHDQGZ H
Rl FRXUH KDYH RXUS&KUMP DVE\RWH : HZ L@
EH VHUNQI OXQFK DQG FRX@ VWEXVH \RP H
KHS 1Q WH NWVWKHQ + HUHV @V HDUV FUHZ

d\WKRS 1 IFKRY VR 9 MW
7KH5WSHY . HYIQ' 1 IFKRY Z [@YIMMWBW3 DXO/ RQ 6XQGD:
" HAHP EHU W -WZ LOEH D Z KILZ 1OG EXVA Z HHNEH RUHKDQG EXW
GMYVKRZ WH YAVKRS Z KDAD YIELDQWIDIW FRP P XQW Z HDWH
3GDVH SOQ R DWMIQG RQWDWEXQGD DQG J UHHWIKH %4VKRS ROH
OWWAP HDVD SDUMK Rl WH' IRFHVH Rl %HWOKHP 2 Q-DQXDU
ZHEHFRP HD SDUMK RI WH' LRFHVH RI WH 6XVTXHKDQQD
DQG YAVKRS . HYIQ Z LOEH DWIMARD %4VKRS $XGUH 6FDQRQ WH
IUMPAVKRS Rl WH QHZ ® UHXQWMG' IRFHVH

$ 6XWHG6LIQRI &R@GHU: HDWHU
$SWIDWBXQGD\ V&RIIHH + RXU D VXUHWIQ WDW
Z IOQMULY FRP 1QJ KDSSHOHG 7KH I LLHS@PH Z DV
WUOHG RQ 1Q WH 3DUMK + DODQG VHYHDO
SDUMKIRQHWY/ Z HHVHHQ Z DLP 1QJ WHP VHOHV
1Q 1LIRQWRI IW-WDGGVD FR]\ DP ELDQFH R RXU
JHWRIHWHU 7KDONV VR 91ENIH &DE\ |RU
VXJIHVWQ) WDWZ H UH LOWBXDKH [ LHSORH
\ HDW/DJR



. KR LV7KDWRQ V\KH/ DGGHU
"RKQ) LOBRQ SXWQ DQ RXVBMWRUWH QHZ  UH U HIDVRULQ WH EDVHP HQW-+ H LV 6W3 DXOY
KDQG\ P DQLQ HYHY VHQWH DQG Z HDIH (AN ZHKDYHKIP  <XS DQG WH RXVBMZ RINHG $QG
WH UH WHDRULY Z RINQJ 11OH $OR Z HQRZ KDYH ELRRP V DQG VDOVOH VW DM UHH GRRY/
+\ RX DUH WHUH DQG WH Z DOV QHHG VR EH \DOMG SGDVHWIRZ VRP HRQ

0 ROWRWH 6QRZ
2 K WH Z HDWHURXWIGH LV | LJKWXOEXVWH [ LLH LV
VR GHDJKWXO+ HIHVD 0 RQARVHVORZ SKRWR
@RNQJ VRXW RQ 3XETF $YH 3UREDE® 1Q WH OW

V 7KDW/ D ®WRI VKRYHIQJ E\ KDQG

/$7( 129(0 %5 -1 68648(+$11$&2817<

© H.J DWHUVRI HWHUVR DWWH / RUGVEBGMQI + H FKDVMQV DQG KDWMQV + 1V Z LR P DNHNORZ Q

WH Z IENHG RSSUHWIQI QRZ FHDVHILRP GMAHWIQI 61QJ SIDVHVVR + IV QDP H + HIRWHW QRW LV

RZQ $® RWDDKH GDYHV DH GRZ Q DQG WH SRQGV KDYH IFH RQWHP HDFK P RUQIQJ 7KHUH KDYH

EHHQ KDUG | LIRWIQ WH P RLQIQI W EHILOQIQU VR &RN D RWINH &KUMP DVDIRXQGVRZ Q @KW
DLH XS DQG GHFRUDMRQV DUH DSSHDUQJ 1Q WH WRUHV W/ | DAKHUH LQ 6XVT XHKDQQD &RXQW






