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CONCEPTS

* HAWZ KH 0 XGUEXOXUDO
0 DINHMQJ ( GIH: LK 2
0 XOLEXEXUDOD DUNHWL
& KHDWE KHHW

: KDAWVD* RRGO XGAEXOXUDO
0 DUNHWJ 6\WDMI\

$ JRRG P XOWFXOXWOP DINAVQI WADWAI\ LV RQH WDWVKRZ \V D GHHS XQGHUAQEQJ
Rl P XOWEXOXUDOSDIO SRION DQGRITHW M P SDK\  DQG VXSSRUNV, WFRQMEXVMV VR
VROMRQV Z MKRXWESXWAQJ EUDQG SWRI W DV WWH P DIQ GUYHUEHKIQG VWMH FDP SDLJQ

VR QRAD VHFUHWKDWIKH EHVAP XOLEXOXUDCP DUNHVQ) FDP SDLJ QV FDQ RSHQ
XQUBSSHG P DUINHW DQG EUQJ P RUH EXVIGHW VR ViKH ELDQGV + RZ HYHU IWWKRX@
FRP H DV D SRVMIYH DI VMLP DViK Rl Z HIDSHURWP HG P XGIEXOUDOFDP SDLIQV DQG
H SHUAD FUDI VIAG \MUDVWAT LHV




©+,7(3238/$7,21 &+$1*( TKH86 LVGYHMI\ LQI HYHQI DWHUVIKDQ LW
, 7 DV SUHAFWG DOG VKH Z KLV SRSX@RQ

IV 1Q GHFQCH 1 \ RX DUIHOWGRIQY

P XGOIEXOXDCP DINHMQ) \ RX DLHUWNQY]

g_? BRVQJ VIKH FXUHOWERQUXP H/

+RZ VR $SSUIRDFK \WH
6 XENFW/

7 KH EHVWP XGAEXQOXUDCP DINHQJ

MDA LHV DUH QHYHUDSSURSUDM. VIKH\
MVADSSUHFLDV VIKH FX@XUH DQG GLYHUAW
DQG DGG VR WMH FDXVH 1 \ RX Z DQAVR GDLD
VKH XOWP DV Z 1QQLQJ | RUP X[ DL KW
ILRP VKH P XOMEXOXUDCOH SHUAP DUNFMQY
DIHQR  KHUHVDQLQ GHSVK WS E\

\AWMIS Z DOWKURXJI K RQKRZ VR FUHDVM D
VXFFHWI XCP XOUEXOXUDOMDMI\

| W QA 1Q

11,233,298

6P S®I<RXU7 DL HAB RSXOMRQ

< RX FDQ VLI HWH P RAEXVIQHW DSSLRSUD FRQUXP HU/LL \ RX KDYH VKH W KW
LQIRUP DARQ <RX FDQ |RUH DP S®f VLI HAGL I HHQADI H J LRXSV Z VK \ RXU
DGYHUAMQJ 7KHHDUHP DQ. GLIHHQADIHJURXSVVRR FKRRWH I LIRP  LOFOXGQ

QHZ ERUQV DQG VRGGBLY WHQV VE HHQV 0 LABIQQIDY DQG %DE\ %RRP HY/ * HOHUDWRQ:
DQG 6 HQIRW/ DP RQJ RVKHLY/




: KHQ FROGXPWQJ \ RXU LMVHDUFK \ RX VKRX@ VBNH LQVR DFFRXQAKH
|RERZ Q) FDWI RUHV

* HQGHU ( GXFDARQ 5 HDARQWKLS
6\

( WQEAW 2 FFXSDARQ % LRIUDSKIEDO

5 HDJ LRQ QFRP H b

@@O O4-KDYIRXLY/

7KH 1IUM/SKDVH R VH UHVHDUFK QRWRQO  GHILQHV \ RXU EX\ HU SHURQD EXWDOR
KHSV\ RX GHVALP LOH Z KD/ ViKH VIRVDOSRSX@MRQ ] H

' HIQH<RXU7 DU VB HYVRQD

7KHH DUHVE R Z D\ V\ RX FDQ FRQGXPWHVHDUFK 1Q SUHSDUDARQ | RUD P XGAEX@YLDO

P DUNHMQI VWDWAI\ Wi/ EDVMED@® D FKRIFH EHVE HHQ LOFOXGIQJ) WKH HQWLH J URXS RUMWW
DVDP S®! 7KL FKRIFH Z L@DI | HAWKH DIRFDWIG EXGI HAW RUVLI HWSRSX@MWMRQ UHVHDUFK
$QDO] 1QJ D FDUH X@ VHBFMG VDP SGI LV DZ D\ VD P RUHEXGIHM UHQG® RSVMRQ

2 QVKDAQRW BMi/JR RYHUVRP HRI ViKH Gl I HIHQWVDP S@QJ P HVKRGY

5 DQERP 60P SMY

$VWHQDP HVXJJHW WDQGERP \VDP SO IVZ KHQ\ RX P DNHDWDQGRP VHBF IRQRX\R \WH
HQALHJ URXS SRSXMARQ Z KIFK P HDQV M/ EHMAUZ KHQWKHUH DLHD GVRI SDUAE SDQN 7KH
EHVASDUADERXVWALLY VDP SMQJ SURFHW LV WIDAHDFK SDUAFLSDQWQ WH VDP S®I KDV DQHTXDO
FKDQFH VR EHVHOPWG

6 WDW I IHG 6 DP ST
6WDAIHG\VOP SAQJ LV Z KHQ\ RX GLYIGH\ RXUVLI HABRSX@MRQIQUR J LRXSV VR WDWHDF K

JURXS LV UHSUHVHOMG LOWH VOP SB 7KHQ \ RX MVAQHHG VR VHBF \SDUAE SDQW LDQGRP ©®
EXWSLRSRUARCD® [LRP DAWH.JLRXSV DQGWHUH\ RXI@KDYH\ RXUVIELI HWSRSX@MRQ

6\ WP DWE 6 0P SAQJ

6\ WP DAE \DP STQJ VD SUIRFHW Z KHHWH J URXS SRSXOMRQLY P RIHKRP RIHQHRXY
DQGWHQ\ RX VHBPWHYHY QI SDUAFLSDQW) RUH DP S®! Z KHQVXSHUP DINHW DZ DG
PXARP HY WH. XVXD@® XVHWKLY DSSURDF KZ KHHHYHY QM W W F XARP HU
ZIQVDSU] H



5 DQERP ® FKRVHQDP R 6SOMOQR JURXSV WHQ ( YHY QW SDUAFLSDQW
HOALH SRSXOMRQ SURSRUARQD® FKRHQ IV FKRVHQ

+RZ VR6DP SGIWH 5 L KWB DUAHSDOQN'

2 QFH\ RX VHI P HQAP DUNHWGDVD DQG GH LQH\ RXUVIBLI WP DLINHWDQG EX\ HUSHWRQDY
EDVHG RQWKH FDWUI RUHV WIDMG DERYH \ RX F JHAIQLI KWQR\ RXUSHYRQDVE)
SHURWP LQJ YDURXVVHW R VXUH V 7KH EHWMU\ RX GH LOH\ RXUVLI HWP DINHWDQG WH
P RUH\ RX SD\ DMAQARQVR DFFXUDR. DQG UHBYDQF \ VKH EHMAUMH GCDVD

" DAMEXVM 6 HOAP HOW
6 XUrH

7KHSHUHAAZ D\ VR J DXJ H WWH LOMHDQG
IHHGEDFN 1URP \ RXUVILJ HADXGLHQFH LV E\
SHURWP 1Q) VHQAP HQAWXUYH V 8 GAP DWAD
WL IHVHDUFK P HWRG SLRYLGHV YDOXDE®
LOVLI KWQUR VKH FRQUXP HUV P 1QG DQG
WA@Y\ RX H DAV KRZ VKH\ | HHCDERXW

\ RXUSURGXPARUVHUYIFH

6XUH V DUH D Z RQGHU XO/RROMDADTRZ
\ RXVRSHURWP DGHHS GHP RIUDSKIF
VHIP HQIARQ R \ RXUP DUNHWDQG SRVH
DGGMRQDOTXHWRQY UHI DUEQ) VKHU
VSHQGLQJ KDEIW i/ LP SRUWDQMR J DXJ H

FRQUXP HUEHKDYLRUDQG D | LIDARQV 1Q
RUGHUVR JHWLDZ  DPARQDE®! GDVID



7KH TXHWRQV \ RX FRX@ DWN JIRXSV 1Q D P XGEXOXUDOVHAP HQW
VXU LOFOXCH

QDQHDPS®IR DMP SHIM]HR SHRS®! WH P DUJ1Q | RUHIRULY DURXQG
SHRSG!



0 XOAEXOMUDO) RFXV 6HWMRQ
YDUIHU, GHOMLFDARQ

7 KH [ LB RFXV VMWIRQ\ RX VKRX@S XQ VKRX@S EH DADERXW KDV \KH ELI J HAN
DMXH Z VI RXUSURGXPARUVHIYIEH : KHQ\ RX 1 LQG RXWZ KDASLRE®P V DQG SDIQ
SRIQWV\ RXUP XGIEXOXUDA RFXV JLRXS KDV \ RX FDQ DGGLHW VIKHP EHWHU , GHQWI\ LQJ
EDULHY/ LY D FRUQHUARQH R D VXFFHW XCP X@U P DUINHQ) VWUDWAI\ : KHUH VIKHUH DUH
SWREGP V \KHUH DUH VIKH VROMRQY  \ RX MVMQHHG VR J HOHUDVW HQRXJ K LGHDV Z VK D
P XOUEX@XUDO RFXV JLRXS VR IGHQAL\ VKHP

: KHQ FRQGXPWQJ D P XGIEXAXWDOIRFXV JLRXS \ RX KDYH VR
SD\ DMAQARQ\R

/ DQJXDJH DQG, QMSUHIDARQ

7 KH @QI XDJ H WD/ XQYHVDOR DJ LRXS R SDUAFLSDQWV FDQEH
LQMSU-WG DEVROVMOD GlLIHHQAD B\ DQRWHUP XGAEXOXLDO
JURXS 7KIVGVFUHSDGR LORSIQRQV DOG QM SUHVDARQ FRXT
BDGVRWH TXHVRQV\ RX Z DR DWW KDYLQ) FRP SBMD

P UHWG HY
. KR,V/ HDAQI WH) RREXV* LRXS ISR
&KRRH\ RXUP RGHDRUZ VHD  \ RX GHHG D SHVRQZ KRV D
SDUARI WH I RFXV JURXSHY FRP P XQW 7KH W KWP RGHIDIRU

ZI@P DNHWH SDUARLSDQW I HHOHDV DQGFRP | RUEEGI 1Q
KLV SUHVHQRH DQG VKRXGQWD! | HAAMHUMDIO R WRXI KW

7KH' MRXWRQ
7KH QVPXWRQVKRXG XQIUHHO 7KHP DIQSROAR DP XGEXOXUDA REXVJIURXS
1V/VR J DIQLQWI KWIQUR GYHWH SRIQV R VIHZ DQGKRZ KDV HAP DUNHWHHY

DERXW RXUELDQG / HWKH GVEXWRQWXQELWRDG  IWFRX@ MU RXVWRR EH DWKH
NIFNSRWICBIG Z I LOVI KW\ RX KDYHQWHYHQ FROMGHHGEH RWH




0 XOAEXOXUDO) RFXV 6 HWIRQ
0 HAMDIH 7HVWAQJ

1\ RX Z DQMWR DYRIG FRP P IWAQJ VMH P RWAFRP P RQ P DAIINHV LQ

P XOEXOXUWDAP DINHCY] \ RX QHHG VR VI RXUP HWERI HV Z IV D
P XOWEXAOXWDOAL HA LRXS

- 983! %4934).
7 (%%



G 3DW &WRW ' DI &KHAN

© KDWY UG SDUV GDVDH DRV®" W/ DDV FROPFMG B\ D VKILG SDUN VKDWGRHVQW
KDYH D GILHPWIQN VR VIKDWKVHU 7 KH GlLTHUHQFH EHVE HHQVKH UG SDUV GDVDDQG W
SDUN GDVD LV VIKDWIKH @WHUSLRYLGHY RQD RQH VIGHG LQVLI KWIQVR VKH XVHUVKDWY/
FRUHVSRQAQJ Z IV KLV XV HRI D ELDQGY Z HEVIWH %6XWKKH P RVMFRP SGMA P DIH R
XVHWASUH HHQFHV LV FRP SIBIGRQO 1LRP UG SDUN GDVID FRGIFVRY/

,QWILVH DP S® RXUO U' RHLVDSWRXGRZ (HUR D&DP DIR ®RYHVWR Z HDUWHG
KRRAHV DQGFDVWIG-RVDP XVHKIP  9oXWL \ RX DUWWH F Z HEMW Z KDWKH NQRZ
DERX\WMHUXVHU WH  Z LQRQD NQRZ DERXVKLY D THF WRQ I RUWH UIHG &KHW &DP DR 66

YRMRP @H UG SDUW COW DJJWHIDWRY FRGFADOCOW DOG SDFNDI H MIQR YDURXY
JURXSVDQGWHIP HQWV Z KIFK DUH YHY XVH XA RUMELI HAUHVHDUF K

15!?\}\/\/\6% 8WH WG3DW ' DWW 3IHJRWP
& " DWW &KHFN

7KLY \WHS DOR EHRQI VR WHWWMQI SKDWHR \ RXUUHVHDIF KYDMEF \ RXGHHGWRF KF N
Z KRWMHUWH GO\ RXiYHJRWMQIURP \ RXUIRF X/ JURXSV DQG VXWYH VP DW KV WH CDVWD
I[URP WH UG SDWV DIJWHIDRY 7KIVZ D\ RX YDIEDWA DQG SLRYIGH SRR Rl FROFHSW

I RU\ RXUP XOAFXOXUDOAL) HAUHVHDURK



+RZ &DQ<RX8\H UG 3DW' DY

<RX FDQXWH UG SDUNV GDDVR SHIRP OVHUSUHFMRQ VL HAQ] DQG SXVK \ RXU
ELDQG P HADI HVR WH SHRS®! Z KR DIH GRNQ) |RUD VROMRQVR WHUSDIQSRIQN ' DV
DJJ UHI DAY GIYHDI H ELARQVR CDD SRQMWDW RX F XVHIRU\ RXUP XGAE XOXUDO
P DUNFMQ) VADW\ DQGRI I HUD FRP SGMALQUI KWQR DF RWVXP HUSLR LG DQG KDEIW

/DU RN RP SHAARQY &RQVXP HY/

1 \ RX DUHFRP SHWQJ | RUWH \VDP H SURGXF \RUVHYE H\ RX F GIYHIDIH UG SDUNV DD
VHW\R VLI HAY RXUFRP SHWRUY FRQUXP HY ) RUH DP S®! \ RX F B UHDFK RXVWR KHLU
FRQUXP HWY/Z KRYH KDG QHI DAYH H SHIHQF i DQG R HUDQ DOMLQDWYH

QRXUEHH LV IOWK IUR] HQr

WH LEHEH WDWWDQN WH
7MIQE Z DVIWR] HQ VRR

6 HDUFK |RU/ RRNDINH $ XGHAHV

I \RX DOHDG  KDYH DQ DXGHFFH SWR LB WDWFRQYHW ZHO ZIW WH KHS R WH WG
SDUWV GO SLRYIGHU \ RX FDQ VHDURK |RUMP LU GRNDONH DXAHQF Y 7KV ZD. \ RX DUH
VLI FMQJ \ RXU ERVWMP LU X\VHY/ Z KR KDYH WWH ERVWRKDORHY VR EHF R H \ RXU QHZ

FRQUXP HWY



3HYWRQDT H<RXUO HWDIH

7 DU HBUHI QDQUAP RP VZ I FXVW QHZ ERUDF RIKHY RUXVH XCEDE\ SURGXF W\VEILD HW
SDUHQWR! KLI K VFKRRQJ LDGXDWAV Z IMK F RBUH P RYIQ) VHUYLE i DQGP RUH 0 DQ\
FROVXP HY/ UHVRQDW Z HOY. [V SHYRQDA HG P HWADI HY WDAWELHAD FRUHVSRQGVR

WHUVHQAP HQW DQG QHHGV

QFUDH%DQG$ Z DIHQHW

7KHP RAWFRH [ HAYH FDP SDLI QVD HWRVH WDWELI HVH LI KWDXAHQF FSLRI LGBV
© +(1 WH QHHGDVROMRQDQGZ KHQWH DIHUHDG VRP DNHDGHFURQ © WK WKH
W KWEDID VHI P HQARQ \ RX FDQUXQ UHDFK FOP SDLI QV DQG LOFUHDVH\ RXUELDQG

D7 DUHOHWW DQG SXWMIQUR WWH FROUGHIDMRQSKD MR F RVXP HY

6 RFLDAD HAD$ QDOMY

7KHEHWZ D VR DQD®] H\ RXUP XGIEXOXUDOMILI HADXGHQFH IV VR JR Z KHHVIKH. DUH
DQGViKH\ DUH RQ VRFLDCP HGD $ QDO] H Z KDAWFRQMQMWAKH. DUH FRQUXP LQJ Z KDWAKHU
SDIQ SRION DQG WX | VKH\ GHHS® FDUH DERXWDLH / HDUDILRP ViKH FROWMQAH. VKDLH
DQG FUHDVWI DQG SHURWP VRFLDODAMQLQ) VR VHH VKH DAXHV VKH iUH KDYLQD DQG GDLD
KRZ VR DQJ Q\ RXUEWDQG YDOXHV Z LK VIKHLLY

0 XOAEXOXWDCFRP P XQMHY DUH | DFLQI D BRI KDUGVKISV P LVDSSURSUDARQY DQG
WHUHRWSH P DINFMQJ DQGVIKH\ Z L@VIPNH VR VRFLDCP HGLD Z VK VIKHVH DAXHV. $ QDO H
WHUVRFLDOP HGLD SUHVHQFH DQG GDUD Z KDWIKHU.J UHYDQFHV DUH VR VIKDAX RX FDQ
VKRZ VA P SDW\ DQG DGG\ RXUYRIEH VR VIKH FDX\H



&RFOMRQ

$V\ RX FDQWHH D @RI VKRXJ KWUAVHDUFK  DQG S@QQQ) JRHV IQWR FUDAWQJ) D
VXFFHWI XCP XOUEX@OYUDCP DUINHQ) VWUDWAT\  Z KLIFK P DNHV IMWHU. GLLILEXQVRU

FRP SDQHV VR J HWIKHUEWDQGV VR DVP DQ FRQUXP HY/ DV SRWME® ,1 \ RX QHHG
DWIIDQFH Z WK UHDFKIQJ D Z LGHUDXGIHQFH 3 KX &ROFHSW Z LOKHS \ RX GHYH®S D
VXFFHM XOFDP SDLI Q DQG LOFUHDVH\ RXUFRQUXP HUEDVH 6 FKHGX®! D FROUXGIVIRQ

Z IMK RXUP XOUEX@XLDOP DINHMQI H SHUV DQG VHH\ RXUSURGXFW DQG VHUYLEHV UHDFK
QHZ KHIKW
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