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8 LEDQ P RELOMN P XW EH P DGH
VXWDIQDE®! VDIH DQG HTXLVDE®
7KH IXWKWH RI RXU FIWHV DQG Rl
RXU FIW] HQV F®IDUD GHSHQGV RQ
W

7KH VFD® DQG WKKH VSHHG DWZ KLFK
VKLY FKDQJH P XVWKDSSHQ LV RQH RI

VKH ELJJ HVWIFKD@IQJ HV HYHU | DFHG
E\ FMHV DQG IWFDQ IRU FGHDU
DQG FRP P LWHG  GIDGHUKLS

&MHY DQG UHIIRQV DWH YLVDO VR
DGYDQFH VKLV WDQVIMRQ RQ VKH
JWIRXQG DQG @RFDO DQG UHJLRQDO
GIDGHUY KDYH NH\ LRGNV VR S@\

$GGLHWMQJ  XLEDQ
UHT XLLHV GLD®RIXH
FRRSHUDWRQ EHVE HHQ
DQG  SUYDW  VHRVRL
FRRSHUDWRQ Z LG EH VKH
WH 32/-6 /HDGHUWKLS
EUQIIQ) VRIHWKHU Ol
JRYHWQP HOW EXVIQHW
DQG WHVHDUFK

FKDQ®IQJI HV

7KH / HDGHUKLS 6XP P L
KRWWG E\ VKH &LW RI 6'
RQ -XQH 6VRFNK
VR EH FQP DWW SRVIVIYH E\
D NH\ DVSHFWRI VKLV DF
LQQRYDWYH P RELOW |
P DNIQJ LWHDMHU IRU HYI
| X DLOVIKHLU WDQVS RUVIRC
D VXWIDLQDE®! Z D\

4%t )

6VRFNKR® LV VKHWHIRUH SWRXG VR
KRWWKLV LP SRUBDOQW6 XP P LW

7KH SWRIWDP P H KDV EHHQ GLDI MG
VR HQFRXWDJH D@ SDUMFLSDOW R
VDNH DQ DPVIYH LR®! DQG VIKHUH Z LaD
EH DPS® RSSRUXQMHV IRU
QHVE RINQJ  Z Ik DPWYH FKDQJH
P DNHU/ DQG KLIK ®IYHOMIDGHUY

: H KRSH \RX FDQ MIQ XV DQG

HQUFK VKLV 6XP P LW Z VK \ RXU
LOSXW

/ DO/ 6W) P JUHQ

9LFH 0 D\ RURI 7WDQVSRUN

&

{

.
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3 ®IDVH QRWA

© H Z LEH WNLQJ SKRVRV DQG WHFRUGLQJ YLGHRV
Rl VIKH VSHDNHU/ DQG SDUAFLSDQW | RU SRWHURU XVH LQ
LOWIMXVIRQDOFRP P XQLFDVIRQV LHDWAG VR VKH 6XP P LW
E\ 32/-6 DQG VKH &W RI 6VRFNKR® 7KH SKRVRV Z L@
EH P DGH DYDL@E®! VR DA SDUAFLISDOQW - \ RX GR QRW
ZDQWVR EH SKRVRJWDSKHG RU IL® HG S®IDVH FRQVIDFW
0 V$ O LD &RAI QRQ DWDFR@I QRQ# SRAVQHVE RUN HX

32/-6 WDl ZL@EH VWNLQJ QRWAYV DQG FRAHFWQJ
TXRWAV IRU I XWKWH XVH 1Q SRR ZRW 7KHVH TXRWAV
Z LMOQRWEH XVHG Z IMKRXWS LHYLRXV FRQVHQW

: KHQ VSHDNIQJ S®IDVH EH EUHI GLLHFW DQG VR ViKH
SRIQW : H KDYH D WJKW VFKHGX@® DQG HYHU ERG\
P XWAKDYH DQ RSSRUMAQIW VR SDUAFLSDWHA

© H Z LQRWKDYH VIP XGDQHRXY WDQVMURQ VR RVIKHU
@QIXDIHV 4 \RX QHHG VXSSRUNZ VK WDQVDMRQ VR
DQG ILRP RVKHUMQIXDJIHV Z KHQ P DNLQJ WIDVIAP HQW
RU DWNIQJ TXHWIRQV ZH FDQ W VR KHG . DUIHQ DQG
YR ZIMK ' XWK $O[ID ZIMK )WHQK 3HGLR ZLWK
3RUXJIXHVH 6SDQLVK DQG "VIDADQ

7UDQUSRUNQQRYDURQ

)25 025( 1)250 $7-21

3HGR +RP HP GH* RXYHD

6HQIRU3RAA  3LRWMP\0 DQDIHU
SIRXYHLD# SRAVOHW RWN HX

"VREHO X[ | LHG

&RP P XQIFDWRQV

0 HP EHUKIS 0 DQDIHU
LGX[ | lH@# SROVOHW RN HX

$0{ LD &RAIQRQ
( YHQW 0 DQDIHU

DFR@) ORQ# SROVOHVY RUN HX
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%UHDNIDWV 1 HWZ RUNLQJ

&KDQJH WHT XLLHV FRRSHIDMRQ DQG FRRSHUDWRQ WHTXLLHV FRQQHFARQ 7KH 6XP P WWNLFNV RI1 Z LV

RQH Rl LW P RWWDOXHG LQJ LHGIHOW VIKH RSSRUAKQIW |RURQH RQ RQH H[ FKDQJHV EHVE HHQ GIDGHWY

lQ SRR WHVHDUFK DQG EXVIQHW LI \RX G @N\H VR P HHWD SDUAFX@U WSH Rl WBNHKRGHU GIWXV

NQRZ DQG RXU WIDP Z L@ KH® \RX FRQQHFW % HDNIDWVZ L@ EH DFFRP SDQIHG E\ VKUHH VKRUWN
SUHVHQVDMIRQV DERXWIRRG SWDFWFHV ILRP 6VRFNKR®  Z KLFK Z LGDEH | HDWUHG LQ VIKH DIVIMU 6XP P W
ZDOLQJ VRXW FI EH®RZ DW

: HEFRP H

e . DUHQ 9DQFO\ VHQ 6HFUHVDU. * HQHWDO 32 /76
e /DW6W P JUHQ 9LFHO D\RURI 7UDQVSRUADQG 8 LEDQ ( QYLLRQP HQW&IW RI 6VRFNKR®

. H\QRWA 7KLV LV VKH ) XVKUH Rl &LWHV
$ UDGLFDOXUEDQ WDQVIRLP DMRQ KDV EHIXQ EXWKRZ FDQ FIMHV DQG XUEDQ DUHDV EH DQ HQJLQH VR
FUHDWA VXWILODELOW @YHDELOW DQG DWUDFVIYHOHW! $ BHDGLQJ UHVHDUFKHU DQG SAQQHU VKDUHVY KLV
LOVLI KW DQG SWDPWFHV RQ KRZ Z H FDQ XQGHUMDQG DQG EUQJI VIRI HVIKHU GLI I HUHQWAMBNHK RGBHUY LQ
UHVIKLONLQJ VKH Z D\ XUEDQ DUHDV DUH P DQDIHG VKDSLQJ VKH GDLO @ H RI RXU UHVIGHQW

e $O{ DQGHUGVEK® 8 LEDQ' HMJIQHU 3K &(2 6SDFHHVWDSH

&Q@P DV -XWIFH QHHGV 7 UDQVSRUN-XVWIFH

8 LEDQ P RELOW KDV VR FKDQJH VXEWDQUVH® VR EHFRP H F®IDQHU DQG P RUH UHVLAHQW -Q RUGHU VR
GR VKLV DQG VR GR IWTXLFN® VKH FKDQJH P XWWEH VRFID@® DQG SRAMFDAD YIDE®! +RZ FDQ Z H
P SGIP HOWD MWWUDQVIMRQ' $QG KRZ FDQ Z H HQVXUH KDWWKLY DR GIDGV VR D P RUH HT XLVDE®
DFFHWILE®1 DQG DI | RUSDE®1 XUEDQ P RELOW"

2 YHUFRP LQJ &DU' HSHQGHQFH

0 DQ\ XLEDQ ( XURSHDQV KDYH EHFRP H FDU GHSHQGHQW DQG VKDWY IRU VIKRVH Z KR FDQ DIIRUG D
FDU 2 Z QIQJ D FDU FDQ FRQVXP H D @WH VA@FH RI D KRXVHKRG@V EXGJHW ( YHQ |RU VIKRVH @YLQJ
FARVHU VR VIKH FHQWH JLYIQJ XS RQ LQGLYLGXDOFDU RZ QHUVKLS |HH® @\H D ®iDS Rl IDIVK 7KLV | XHY
UHVIWIDQFH VR VXWBLODE®! P RELOW SRAFIHV VIKDWFRQWADLQ SUYDWA FDU XVH 9%XWMIXH | LHHGRP R
P RYHP HQWUHTXLHV IWHHGRP RI FKRIFH +RZ FDQ ZH JHWD UFKHU P HQX RI DIIRUGDE®! DQG
UHODE®! P RELOW RSVIRQV"

* LRXS 3KRVR

/ XQFK

&IMHY DQG 5HIIRQV | RU7IDQVSRUN QQRYDWRQ ZZZ SROLVQHWZRUN HX SROLV#SROL"
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8 SVFDQQJ ( BIFVLRP RELAW
( ®IPWLF SRZ HURSHQV XS P DQ\ SRWIELAMHV [RUXLEDQ P RELAW EXWDOR NH\ FKD@HQIHV + RZ FDQ
ZH P DNH FKDULQJ LQI LDWUXFWIH DYDIDE®! DQG VP DUN +RZ FDQ Z H HQVXUH HOIFPWL LFDVURQ Z LaD
SRZ HU VIKH WDQVIMIRQ VR P XFK QHHGHG P X®WP RGDOFIMHV LOWWDG RI HS@FDVIQJ XQVXWBLODE®
SDWHILQV RI WMH SDWV $QG KRZ FDQ ZH VBNH VKLV RSSRUMXQIW VR EHFRP H P RUH UHVIOHQW DQG
SURUM] H UHQHZ DE®1 VRXUFHV"

3XVKLQJ 7RIHVKHULQ VKH 5LIKW LUHFWRQ

&RRSHWDMRQ LV NH\ IRUFKDQIH  WURXJ KRXWBIYHY Rl JRYHUWQP HQW EHVE HHQ SXEQ@F DQG SULYDWA
WIDNHKRG@HU DFLRW UHVHDUFK DGYRFDR\ SROF\  DQG EXVIQHW DQG EH\ RQG SRAMFDOSDUN QQHV
RUVKRUMMLP LOWAULHWY +RZ FDQ Z H EXLG VKDUHG YIMIRQV DQG D@ Q LOWAUHW! + RZ FDQ FQP DV
FRQWDFW KHG DGYDQFH VXWIDLQDE®! P RELOW"

: KDWV 1 H W
32/-6 VD QHVE RIN IRUDPMRQ Z HFDS RIl VMH 6XP P IWZ IVl D EUHI RYHWYLHZ RI ViKH P DLQ LOVLI KW
DQG VDNHDZ D\ V' DQG DQ RSHQ GLVFXWIRQ RI VIKH QH[ WWMASY

(QGRI 6XP P LW

$IWHUBXP P LW: DONLQJ 7RXU

e 38 LEDQ HBPARP RELAW +RZ FDQZHZRW VRIHKHUZ IMK EXMOHWHY DQG RWHU XLEDQ
WIDNHKR@GHWY VR SLRYLGH VKH SHRS®1 RI 6VRANKR® Z W HDVM - DWHWDE® VRXWRQV | RU
HOFWRP RELOW"

e 6XP P HU3HGHWAMDQ 6WHHW 7KLY DQQXDOLOMDWYH XVHV WP SRLDU P HDVXLHV DQG DUMR
EUQI WH FIW V SXEQF VSDFHV VR @ H DQG FUHDWM SGDVDQWRXVERRU HQYLLRQP HQW DQG DQ
DWUDPWYH DQG DRVYH @ VMWV

e 2GHSMQ S5SHEXIAEQI D WDQVSRUMMRQ KXE ELRXJKWQHZ ZD\VRI P RELOW QHZ @H DQG
QHZ RR\V

5 HFHSWRQ DQG ' LQQHUDW&LW + DAD

SE\ LQYIVDVRQ RQO @
+RWMG E\ WH 9LFH 0 D\ RURI 7LDQVSRUADQG 8 LEDQ ( QYLLRQP HQWO U/ DUV 6W) P JUHQ

&IMHY DQG 5HIIRQV | RU7IDQVSRUN QQRYDWRQ ZZZ SROLVQHWZRUN HX SROLV#SROL"
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&IMHV DQG 5HILRQV | RU7IWDQVSRUNQORYDWRQ ZZZ SROLVQHWZRUN HX _ SROLV#SROL
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+ DQWHUNDUI DVDQ
6VRFNKR®

@ -XQH

2 QH RI 6VRFNKR® V P RWMFRQIF EXLABIQIV DQG KRP H
VR iKH 1 REHOEDQT XHW VKH &IW + D@LV VKH VHDWRI ViKH

0 XQIFISDAW Rl 6VRFNKR® DQG RQH Rl 6Z HGHQV
P DNRUVRX UMWDWUDFRQV

3KRWRIWSKHU +HQUN 70 JJ

&IMHY DQG 5HIIRQV | RU7UDQVSRUNQQRYDARQ

ZZZ SROLVQHWZRUN HX

_ SROLV#SROL
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6VRFNKR®  &HQWDOVDMRQ LV VKH FIW V P DIQ KXE Rl
WDQVSRUDMRQ 7KH WIMRQ LV FHQWDGED GRFDWHAG DQG LV
DOR FRQQHAMG VR WKH 7 &HQWD®IQ VXEZ D\ WIDMRQ
6RP H UHJLRQDODQG QDVRQDOWDLQ @QHV DOR WRS DW
6\VRFNKR® 6, GWD 6VRFNKR® 2 GHQSM@Q

) ®P LQIVEHW RUTQW 6VIDMRQ

7WDIQ WFNHW FDQ RQO® EH ERXJKW LQ 6VRFNKR®
&HQWDOADVMRQ V IFNHWGLYSHQVHUWY RU RQ@OH  7RXU
7LIFNHW 1Q VKH P DIQ KD@ VH@Y WFNHW IRU VIKH O 75;
WDLQ WKRXJK DQG \RX FDQ EX\ SXEQF WDQVSRUN
VIENHW DW6/  &HQWAU GRFDWAG EHARZ WKH JLRXQG | (RRU

6VRFNKR®  &HQWDOVDMRQ LV DOR FRQOHAWMG VR

&IWVALP LODMIQ EXV GHSRW ViKH P DLQ KXE |RU UHJLRQDO
RU LOVAUQDVMRQDO EXV WDYHGHW 7KH ) ®JEXWDUQD

DULBRUMRDFKHY DR P DNH D WRS KHUH

%-643687

$@IRXU RI 6VRFNKR® V DILBRUN DWH FRQQHFWMG VR
GRZ QVRZ Q E\ DIBSRUNFRDFKHV DV Z H®DDV P XQLFLSDO
DOWUQDVYHV

6VRFNKR® $ UDQGD $ LLSRUW

BVRFNKR® $UDQGD $LLBRUN LV NLERP HWHV

P LON QRUM Rl BVRFNKR® &W 7KH $UDQGD H SUHW
WDLQ SWRYIGHV D VKXW® VHUYLFH EHVE HHQ 6VRFNKRG®

$UDQGD $LLBRUNDQG 6VRFNKR®  &HQWDOBVIMRQ  7KH
SOWRLP 1V HDVIO® DFFHWIE® XQGHUQHDVIK ViKH DULLYDO
VAP LODOY 7KH WDLQV GHSDUN HYHU P LOXWAV LQ
WXVK KRXU WDIILF DQG HYHU P LOXVV DW RVKHU
WP HV 7WDYHOWP H P LOXWAV $@WDLQV RITHU | HH
zZuL

) ®JEXWDWQD $LLBRUN &RDFKHV GHSDUN HYHU

P LOXWV EHEHHQ $UDQGD $LBRUN DQG VKH &IW
7HWP LODO GRFDWAG QH[ WWR WKH &HQWDOBVIDVIRQ 7 UDYHO
WP HIWRP $UDQGD P LOXWMAV

&IV DQG 5HILRQV | RU7UDQVSRUNQQRYDARQ

ZZZ SROLVQHWZRUN HX _

SROLV#SROL"
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&RP P XWWUWDLQV VR 6VRFNKR® GHSDUME LFH DQ KRXU
ILRP $UDQGD &HQWDOBVIMRQ LQ 6N &IW 7KH VRVDO
WDYHO WP H EHE HHQ VKH DLLBRUN DQG 6VRFNKR®
&HQWDOBVIMRQ IV P LOXVV 7KHUH DUH DR VHYHLDO
FRP SDQIHV RSHWDWQJ EXVHV IWRP  $UDQGD IRU
H[ DP S® ) @ EXV DQG 1 HWEXV

2 VKHU DLLBRUNV

BVRFNKR® %RP P D $ LUSRUW
6VRFNKR® 6NDYWD $ LUSRUN
BVRFNKR® 9! WHLEV $ LUSRUW

) ®JEXWDUQD $ LUBRUN&RDFKHV RSHUDVIAV D@ DILBRUN

Z VK GHSDUMXUHV VIP HG Z Vi DULYDY DQG GHSDUMUHV

DWWH DIBRUN 7WDYHOWP H P LOXWAV %.RP P D
P LOXWV 6NDYWD DQG P LOXVIAV 9! WHILEV

8 o< -

7D[ L VHUMIFHV DWH DYDLDE®!I DW 6VRFNKR®  $UDQGD
$LLBRUV DQG %RP P D $LLBRUN 7WDYHO WP H ILRP
BVRFNKR® $UDQGD $LBRUN DSS P LOXWAV
GHSHQGIQ) RQ WKH WPH RI GD\ )WRP 9%RPPD
$LWBRUN DSS P LOXWV GHSHQGLQJ RQ VKH WP H Rl
GD\  &WHGLWFDUGV DUH LHDGLO DFFHSWG

3®IDVH QRWA 7D[ L IDWHV LQ 6Z HGHQ DUH QRWLHI XMWAG
ZKIFK P HDQV VKDW SUFHV FDQ YDU WJQULFDQV®
EHVE HHQ FRP SDQIHV : MK WKLV 1Q PLQG ZH
WHFRP P HQG WKDWA RX XVH VIKH VHUYLFHV Rl Z HEDNQRZ Q
ILLP VQNH 7D[ LBVRFNKR® 7D[L  DQG 7D[ L. XUU

49 &0-'" 86%2 74368

$ VIQIG! WFNHWLY YDAG IRU P LOXWV FRW  6(.
DQG FDQ EH SXUFKDVHG DW 6/ V VIFNHW P DFKLQHV
WRXJK VKHLU DSS RU GLLHRV® DWMEH VWKUQWABIY XVIQJ
D FLHGIWFDUG WY QRWSRWIE®! VR SD\ FDVK | RUVIENHW
RQ EXVHV LQ 6VRFNKR®

3MQ \ RXU MXUWQH DQG WHDG P RUIH DERXWMKH YDURXV
VXEZ D\ @QHV EXVHV DQG WDP VRQ 6/ VZHESDJH

&IV DQG 5HILRQV | RU7UDQVSRUNQQRYDARQ

ZZZ SROLVQHWZRUN HX _

SROLV#SROL"
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32/76 IV WH GIDGLQJ QHW RN RI ( XLRSHDQ

FMHV DQG UHILRQV FRP P LWHG VR LQQRYDVRQV &217%&7
WDW FDQ PDNH XWEDQ PREOW PRWH "WVREHO X[ IH5
VXWBLODE®! VDIH DQG | DLU &RP P XQIFDWRQV DQG

0 HP EHUKILS 0 DQDJHJ

LGX[ | LH@# SROVOHVZ RN HX
32/-6 EUQIV WRIHWWKHU @&FDO DQG  WHIIRQDO

JRYHUQP HQW DQG WDQVSRUN DXWRUMHYV —UHVHDUFK
LOWIXVHAV DQG SXEQF WDQVSRUAMRSHLUDVRUY VR DGGLHW
FRP PRQ XWEDQ P RELMW FKD@IQIHV DQG VKDWH
VXWDLQDE® DQG LQQRYDWYH WWDQVSRUW VROXWRQV
Z KB DGYRFDVQJ IRU JUHDVAU LQYROHP HQWRI FIHV
DQG WHIIRQV 1Q QDVRQDO DQG  LOVAUQDVRQDO P RELAW
SRAF\ DIHQGDV

$WD WP H Z KHQ LOWAUQDWRQDOFRRSHLDARQ LV FUVFDO
IRU VDFNQQJ WDQVSRUMHOMWG VRFIHVIDO FKDEBIQIHV
VXFK DV FQP DW FKDQJH DLUSRMXMWRQ FRQJHWIRQ DQG
(RDG VDIHW WKH H[ FKDQJH DQG FRRSHUDWRQ
RSSRUXQLWHV RIIHUHG E\ 32 /-6 DUH LOQWUXP HQVDO

© H KDYH EHFRP H D G{DGLQJ SMWRWP |RU SHHUWR
SHHU H[ FKDQJH DQG WJRWRXV GHEDWM WURXJK Z KLFK
RXU P HP EHW FDQ ®IDUQ DERXW DQG FROWIEXWH VR D
ZIGH WDQIH Rl XWEDQ P RELOW WHDWAG VRSLFV JDIQ
XQUTXH DFFHW VR LHBIYDQW RXVERP HV Rl ( XURSHDQ
UHVHDUFK DQG LQQRYDVRQ LQIMDWYHY DQG SLRMIFW DQG
VDNH SDUN LQ FROWUXFVIVH GIDRIXHV Z VK LQGXWA
H[ SHUV DQG WDQVSRUMADNHK RGBHWY

2 XU P HP EHWKLS GWDZ V ILRP DFLRW ( XLRSH VKH
8 QWG . LQJGRP DQG EH\RQG IWRP MWH FDSVDY
LQFOXGLQJ / RQGRQ DQG 0 DGUG 3DUV DQG %HUID R
VP D@DQG P HGIXP W] HG FIMHV VXFK DV / HXYHQ DQG
5DYHQQD DV ZH® DV WJIRQV VXFK DV %DGHQ
. YUMAP EHUW DQG &DWARQID -Q DGGIMRQ RXU
DWRFIDW P HP EHUKLS LQFXGHV ®IDGLQJ DFDGHP LF
DQG FDSDFIW EXIGBLQJ IOQWIKMRQV HJ  * XWDY (LIIHO
8 QLYHUMW 96.HGD 8 QLYHUIW DQG &(5(0 $ DV Z H@®DV
RSHIDRW HJ 6%% VIKH 6Z LW 5D D\

ZZZ SROLVQHWZRUN HX _ SROLV#SROL
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7KH $QQXD032 / -6 &RQIHUHQFH
Z LOVDNH SOFH LQ / HXYHQ 9HQ LXP
RQ DQG 1RYHP EHU

7KLV HYHQWSLRYLGHV DQ RSSRUMXQIW
|RU FIMHV DQG WHJLRQV VR VKRZ FDVH
VKHLU WDQVSRUNDFKLHYHP HQW VR D
@U H DXGLHQFH RI P RELOW H[ SHUN
SUDFARQHWY DQG GHFIVIRQ P DNHU/

&IWHYV DQG 5HILIRQV I RU7IDQVSRUN QORYDWRQ ZZZ SROLVQHWZRUN HX _ SROLV#SROL'



