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RXU YRLFH PDWWH
\ v v DFURVV DOO WKH QRLVH RQOLQH

$QG KHUH Vv WKH WKLQJ WKH 3KLOLSS%\9HI¥XL¥LPHgISEJLHWI%% WKH XSFRPLQJ HOHFW
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JLOLSLQRV DUH VRPH RI WKH PRVW RQO| QH mﬁ;ﬂp A_(g 5H FDPSDLJQ JDPH SOD
ZRUOG )LOLSLQRV VSHQG KRXUV DQG, o PLOX Vé
HGLD

RQOLQH ZLWK PRUH WKDQ KRXUV RQ VRFLDO

7KDW V D PDVVLYH DPRXQW RI WLPH VFUROOLQJ ZDWFKLQJ
DQG HQJDJLQJ ZKLFK PHDQV D PDVVLYH RSSRUWXQLW\ WR
JHW \RXU PHVVDJH RXW WKHUH

Z72Z NDV GH



%HIRUH ZH GLYH LQWR WKH LQWULFDFLHV RI VRFLDO PHGLD
FDPSDLJQLQJ LW V HVVHQWLDO WR HVWDEOLVK D VWURQJ
IRXQGDWLRQ IRWWR/X W MLIOGHQOIDQBRPS

EUDQG DQG FUDIWLQJ D QDUUDWLYH DUH FULWLFDO VWHSV WKDW
QRW RQO\ GHILQH ZKR ZH DUH EXW DOVR VKDSH RXU
FRQQHFWLRQ ZLWK RXU DXGLHQFH

,Q WRGD\ V PRGHUQ ZRUOG WKHUH DUXSPRIUHIZDRY ' WIRE5537,9(
FDPSDLJQ DQG FRQQHFW ZLWK RXU DXGLHQFH $VLGH IURP

WKH WUDGLWLRQDO PHWKRG VRFLDO §HEWL/ROD® RVFPYGOLWHKRZ \RX SUHVHQW \
JDFHERRN DQG 7LN7RN KDYH LQWURGXHXGLWBRIQ VHYFRREDYYLQJI \RXU YDOXHV
XV WR UHDFK D ZLGHU DXGLHQFH +RZHMUYRED SAHNWNG D5 H[SHULHQFHV ,W SOD\
GHWHUPLQH ILUVW ZKDW WR SUHSDUHVK®GS IKRZ KRR RWK®PWW SHUFHLYH \RX LQIO
WKHVH SODWIRUPV WR RXU DGYDQWDJIWRELUHGVIHAP SUHVHQFH DQG SHUVRQDO

7KLV VHFWLRQ ZLOO JXLGH \RX LQ EXLREHQRIHR¥EHINRG\RR°GWKH\ IRUP DQ LPSU
FUHDWLQJ D QDUUDWLYH WDLORUHG W \ApEJ R DU LIRVW HIHHWVRR UV LQFOXGLQJ \
EHWWHU HQJDJHPHQW DQG D GHHSHU ERQAQHFEWHB QOHNEFHUVKLS VWI\OH DQG WKI
\RXU DXGLHQFH )XUWKHUPRUH ZH ZL@GQEAYTFWYDWKHQ SXEOLF $ VWURQJ SHU\

GLITHUHQW SKDVHV RI WKH FDPSDLJQ PAVKHMIHSE SRR MM YPIQ®P DIH DQG HIIHFWLY
KRZ HDFK FRQWULEXWHV WR DFKLHYLQRXR%HQW WR EH SHUFHLYHG

FRPPXQLFDWLRQ JRDOV
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‘KHQ EXLOGLQJ \RXU SHUVRQDO EUDQGSRXQ&EPL@WMUIWRWARKYH D ODVWLQJ LPSUHVVIL
SUHVHQWLQJ \RXU DXWKHQWLF VHOI L\REYXFLHROW@RVYN BKEERERKOGQ W DVSLUH W
LW LQ D ZRUOG IX0O0O Rl SROLVKHG SURYVGRWHBE BWRKEWIF&XHY \RX HPERG\ WKEC
LPDJHV VKRZLQJ ZKR \RX WUXO\ DUH Hh RN X LD W KHUV DQG PDNH WKHP
IURP RWKHU FDQGLGDWHYV IRU \RXU EHVW TXDOLWLHYV

7R HIIHFWLYHO\ FRPPXQLFDWH \qu!jvrm/mocmmpavmx TXDOLWLHV RI WKH
QHHG WR UHIOHFW RQ \RXU MRXUQH VW &RQVLGHU WKH
H[SHULHQFHV FKRLFHV DQG LQIOXHQFHV WKDW KDYH

VKDSHG \RX ERWK WKH FKDOOHQJHYV DQ-KH<ME>?r9é’Y<\‘/VR EH DVVRFLDWHG ZLW
8QGHUVWDQGLQJ WKHVH GHILQLQJ PRPHQWYV ZLOO HQDEOH

\RX WR FUDIW D QDUUDWLYH WKDW LV E_(HQ

DQG XQLTXHO\ \RXUV

- $QFKRU \RXU PHVVDJH EUDQG WR \RXU OLIH

- '"HWHUPLQH WXUQLQJ SRLQWYV ORZ RU KLJK
OLIH <RX PXVW UHIOHFW RQ ZKLFK SURIHYV
SHUVRQDO OLIH H[SHULHQFHV LPSDFWHG \R

- ,GHQWLI\ WKH WKLQJY WKDW KDYH FDGH ‘R’
DUH WRGD\ 7KHVH WKLQJV FDQ LQFOXGH SH
YDOXHV OHVVRQV OHDUQHG DQG ViLJIQLILFIQW HYHQWYV
WKDW KHOSHG VKDSH ZKR \RX DUH

,QVKH %DWDQID\ DQG
6DQJJIXQIDQI . DEDVIDDQ ( BIFIRQV
%6. (

PDQ\ 6DQJJXQLDQJ .DEDWDDQ 6. DVSLUDQWYV

H[SHULHQFHG D WXUQLQJ SRLQW GXULQJ WKH
SUHVLGHQWLDO HOHFWLRQ SDUWLFXODUO\ WKURXJK /HQL
5REUHGR V FDPSDLJQ :LWQHVVLQJ DQG H[SHULHQFLQJ

WKH FDPSDLJQ ILUVWKDQG WKH\ FDPH WR EHOLHYH WKDW
UHDO FKDQJH LV SRVVLEOH LQ WKH 3KLOLSSLQHV DQG WKDW WKH
ULJKW OHDGHUV ADIQHFKIVOVHPQFHFRUUXSWLRQ

,QVSLUHG E\ WKLV YLVLRQ WKH\ HPEUDFHG WKH FKDOOHQJH
RI EHFRPLQJ WKH QH[W OHDGHUV LQ WKHLU EDUDQJD\V DQG
FRQWULEXWLQJ WR WKH *RRG *RYHUQDQFH PRYHPHQW
LQLWLDWHG E\ WKH 5REUHGR FDPSDLJQ
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.QRZLQJ \RXU HQG JRDO LV HVVHQWLDO IRU VWD\LQJ
IRFXVHG RQ \RXU MRXUQH\ $ FOHDU YLVLRQ HQDEOHV \RX
WR FUHDWH D URDGPDS WKDW DOLJQV \RXU VXEVHTXHQW
DFWLRQV DQG GHFLVLRQVY KHOSLQJ \RX UHDFK \RXU
XOWLPDWH JRDO 7KLV FODULW\ IRVWHUY PRWLYDWLRQ DQG
SXUSRVH GULYLQJ \RX WR WXUQ \RXU DVSLUDWLRQV LQWR
UHDOLW\ &RQVLGHU WKHVH NH\ SRLQWYV

- 9LVXDOL]H ZKHUH \RX ZDQW WR EH LQ WKH QH[W WR
\HDUV
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- <RXU YLVLRQ PXVW EH D FOHDU LQVSLULQJ DQG .
SUDFWLFDO SLFWXUH RI \RXU SUHIHUUHG IXWXUH $8 ,(1 &(

UHIHUV WR WKH RWKHU JURXS
- &UHDWH D WLPHOHVY DQG HQJDJLQJ EUDQG DUH LQIOXHQFHG E\ \RXU PHVV
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(IIHFWLYH FRPPXQLFDWLRQ VWDUWYV ZLWK XQGHUVWDQGLQJ
\RXU DXGLHQFH 8QGHUVWDQGLQJ \RXU Dxc;?Z(L%/Fj éng
HQDEOH \RXWWR FFHMMDJH WKDW UHVRQDWHYV ,

DQG FDSWLYDWHV WKH SHRSOH \RX DLP WR$J8I5F1}( 1 &(

HIHUV WR WKRVH ZKR PD\ EH
LD U\ DgG
QGLUHFWO\ DIIHFWHG E\ RU

U
- .QRZ \RXU SULPDU\ VHFRQGDU\ WHUWL
LQIOXHQFHG E\ \RXU FRQWHQW

TXDWHUQDU\ DXGLHQFH

- 5DQN \RXU WRS IRXU DXGLHQFHYV

- ,GHQWLI\ WKHLU SDLQ SRLQWYV
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'R \RX NQRZ \RXU VWUHQJWKY DQG ZHDNQHVVHV" :KDW DERXW WKH RSSRUWXQLW
SURYLGH \RX ZLWK D FRPSUHKHQVLYH YLHZ RI \RXU VWUDWHILF SRVLWLRQ 7KH
LQIRUPHG GHFLVLRQV HQDEOLQJ \RX WR VWDQG RXW LQ D FRPSHWLWLYH HQYLU

- ,GHQWLI\ DQG FRPSDUH WKH 6:2-J FRXIUVIHE INRXU VWUHQJIJWKY DQG LPSURY
DQG \RXU FRPSHWLWRUYV ZHDNQHVVHV
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+DYH \RX LGHQWLILHG ZKDW NLQG RI OHDGHU \RX DUH" 7KHUH DUH IRXU PDLQ W\
DQDO\WW 5DQG3IDWYIIRX) ORUDO /HDGHU ODQDJHU DQG 6WURQJPDQ

1" 530/

D OHDGHU ZKR (&3

XVHV WKHLU D OHDGHU 4530/ (. "/
UHVRXUFHV . 03" - UHVSRQVLEOH IRD OHDGHU ZKR
LQIOXHQFH RU VRPHRQH ZKR SODQQLQJ PDLQWDLQV
SRVLWLRQ WR | QIOXHQFHYV RUJDQL]LQJ SRZHU WKURXJK
VXSSRUMKHUV  RWKHUV E\ GLUHFWLQJ DQGIRUFH FRQWURO
RIWHQ LQ XSKROGLQJ FRQWUROOLQJ DQG

H[FKDQJH IRU  HWKLFDO UHVRXUFHYV LQWLPLGDWLRQ
OR\DOW\ RU SULQIYSO LOFOXGLQJ UDWKHU WKDQ
VHUYLFH LQWHJULW\ DQGHRiISOWLPH SHUVXDVLRQ RU

FRPSDVVLRQ DQG PRQH\ WR GHPRFUDWLF
DFKLHYH VSHFLILFHDQV
JRDOV
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7TKLYVHFWRRY O MKHWNHSKDVRVW FDPSDIWRDWHYVHQWRRXOWWUDWHKBSKDVHYFOXGH
DZDUHQHYWHGBRQWHUNGCR@FDR\GFDW® FW LHREQFKHU YDQS HF ISIX RS/ HQV KMR X U @ R\
HQJDJH \RXU DXGLHQFH
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- *RD@H YLVLEOH LQ WKH H\HV RI -J TROGE HTEMHK HQ W H BHRW D X G L H Q@ H
ZKR \RX DUH

7KHD ZD UH QSIR/IVVBID \W K BUR X Q G ZIRWNOO 7KH QW HB KD VK L ORIW KIIR X Q G D WDE®
VXEVHTXSK@W HKLYKDVRFXVRIQUHDFKLQJWKBEZDUHQ$IVWHR ZW K WK HDU B Z D URH
DQGDWKHRXQIGLHWRVXWKBWHIIRUWV\RXUUHVHQMEVKLIRVLPEH FDSW XWHKH

DUBRWHK | HFWLQ/GH! | L F L HA\W O \ZK H UZH DXGLHQFKULRDIQWRDJIQHWWKHPXUWKHU
VWDEMLOGDEWKHQWRHWWDEOLFKHS 2QFRKVKHHHIHQXLQHWHUHVKMHGWXUDO O\
FRQQHFWLRQ ZLWK WKHP IROORZGLWLRBRQERUSR BHWIYBDOQG

U H O D W\DREYORHK\ IR XK H OVB K HPH W/ Rl Q R ZR X
EH\RQGBX$XEOLFKOIRVWHDIGHHSIPR UH
DXWKHQWLF FRQQHFWLRQ
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¢ BKDUFRVWKDWYHRXDXGLHQBBLPSVH
LQWRXUSHUVREDE N JUR XZK3H U FR X
FRPHIURP ZKDWKDSH®RX DQGWKH
H[SHULHQFHV WKDW GHILQH ZKR \RX DU}

¢« $GGIXQCIDFWOMERXWXUVM@PDNHRXU
FRQWHQW PRUH UHODWDEOH DQG HQJDJ
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- *RDCBURY\/HKDWXDUIWKHRVWXDOLIL- *RDBKRZIVKHPKDW XFD @ UL @IRVKH
DPRQJ WKH UHVW WDEOH

7KHFRQYHU\BIKIDY HVZKHUMRXUDXGLHQFH7KHDGYRFBRDVIWFUXFEBGD XMMQIRUPV
SHUFHLRXDWF UH G LEQIHE ORRWRW U HQ JW K MRIX UD X G L H @FEHR X\WR X US O D @\Q GY L VL BQ
\RXUHODWLROQOWMKKISRR¥Y KRXOIGRIVKHP FDQGLGDWHKR¥®H®UUH F WL RER V MIIH
ZK\\RXGHVHUWKHWU XV@/G/ X SSREWW KLV W U XWX\E S RIUONGQ W H R IMAKIMX G LH Q KHX L O O
SKDWR XD O VRV DWRAHPRQVWRPGBHGLFDWLEGOLHYHRXPRUHLUP®\ SUHVHQRWHQO
DQ®KWDOXMKDOWLGRXD®HDGHURHKOQSLQJWKRXJKVARXBW F N HG R X W UDFHF RUGG
W K HPH W WOIGH U VVRXEEDUDBPWBXUSRVH FRPPLWPHQW WR UHVXOWYV

ZKLFKPD\ HYHQWXWBOWKHPLQWRR\DO

VXSSRUWHUYV
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e 3UHVHEWSBODQ@VWKODUDWE XUSRVH
RXW O LIQRDVK HD.G G U MWKE HH GRU\R X U
FRPPXQLW\

e (PSKDVLYMA\ \RXDUHNKHRVWUHGLEOH
FDQGLGDWH WR EULQJ WKH YLVLRQ WR (



- *RDQQVSLUH WKHP WR WDNH DFWLRQ DQG YRWH

K L OHHY H 8 K D \BHD DDY L WIR@\HK LL\VQ 8 0D \L N

WKKOW L PDMARMW X FFH{MWH U\WKR®BDYH
ZRUNHGOHDWR/ KPRPH QW FDXYRP DWWH U
KRZVWURRXEDPSDLMN.WOKRLGRZQ R
JHWWRQD X G LHQYRHR W HW K RDXFW [IDRMg K H

SROOV DOO \RXU HIIRUWV ULVN JRLQJ GRZQ WKH GUDLQ
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TKISURFRYNHDYWUXFWESHBWERKLOGRROLJILAMDIPG D LIWQH O\RXFRPP X QL KRXYWH
EUDQGRQ®@ D U U DM LFYHW L7YKHIX L GH VX WHWRK PHVVDUHVRQEZWWRXDXGLHQFH
'LWK WKH SURSHU H[HFXWLRQ RI \RXU FDPSDLJQ \RX ZLOO HPHUJH YLFWRULRXV
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\RXUVHOI" 7DNH WLPH WR XQGHUVWDQ
YDOXHV DQG ZKDW GULYHV \RX 7KLV
NQRZOHGJH ZLOO HPSRZHU \RX WR DX
\RXU DGYRFDF\ DQG SHUVRQDO VWRU
LQWHQGHG DXGLHQFH $UWLFXODWLQ
YLVLRQ ZLOO LQVSLUH WUXVW DQG HQ
ZLWK \RX LQ DFKLHYLQJ VKDUHG JRDO
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6WDUWHOWIDZDUMQPRZVZKDW \RX
VWDQG IRU EHIRUH DVNLQJ RWKHUV WR EHOLHYH LQ
\R X

'"HILQH \8XUSRVEBGLVLRQHDUO\
ZKDW FKDQJHV GR \RX ZDQW WR FUHDWH"

%XLOG SRIXXWRQDO Q MHIIDONWYXHT VWR U\
EHKLQG \RXU PRWLYDWLRQ DQG YDOXHV

S5HIOHFZKRW NLQG RI\RKIDG®GKYW WR EH
WR WKH SHRSOH \RX UHSUHVHQW

%BHXWKHQWLF DQG FR@NHUDAWHRWQ HF W
PRUH ZLWK UHDO SHRSOH WKDQ ZLWK MXVW VORJDQV

.QRZ \RXWUHQJIJWKY DQG ZWRNQHVVHYV
FRPPXQLFDWH KRQHVWO\ DQG EXLOG WUXVW

1RZ \RX WU\ LW

6WDUW \RXU FDPSDLJQ JDPHSODQ E\ UHIOHFWLQJ RQ \RXU
WUXH VHOI DQG \RXU XQLTXH MRXUQH\ :ULWH GRZQ \RXU
YDOXHV DQG H[SHULHQFHV (PEUDFH DXWKHQWLFLW\ DQG
FRQQHFW ZLWK RWKHUV WR VKDUH \RXU VWRU\




\HDUV
/IRZHU DFWLYLW\ PRVWO\ )DFHERRN XVHUV YHU\ OLPLW
SUHVHQFH RQ RWKHU SODWIRUPV

ORGHUDWH DFWLYLW\ PDLQO\ RQ )DFHERRN a OF
RWKHU SODWIRUPYV

+LJKO\ DFWLYH DURXQG RI )DFHERRN XVHUV
SUHVHQW RQ ,QVWDJUDP DQG /LQNHG,Q

\HDUV
/IDUJHVW XVHU JURXS YHU\ DFWLYH RQ )DF
a ,QVWDJUDP a 0 XVHUV DQG 7LN’
JHQHUDOO\ KLJK XVDJH RI RlI XVHUV D

ND\M\W N\ V\/U/ \VUVYDCI NN DUCIL NN CNANWIDIIDY N D
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(QJDIJHPHQW PDWWHUV
/ILNHV FRPPHQWY VKDUHV DQG VDYHV

/ILQNV LPDJF
VKRUW YLGH
VWUHDPV W|
SRVWV

SHHOV FDUR
VWRULHV VYV
LPDJHV

LQIRJUDSKLF

9HUWLFDO YI
ZLWK VRXQG
FKDOOHQJHV
EDVHG FRQW

6KRUW WHI[W
WKUHDGV *,
SROOV

UHDEFK

:DWFK WLPH LV NH\

GULYHV YLVLELOLW\

%URDG UHDF
JURXSV HYH:!
DQG FRPPXQL
EXLOGLQJ

9LVXDO VWRL
SHUVRQDO E|I

6KRUW IRUP °
WUHQGV DOQ
RXWUHDFK

5HDO WLPH X
GHEDWHV SFk
FRPPHQWDU\

JRU 5HHOV 7LN7RNV DQG 6KRUWYV FRPS%%YX/?]]?%DEDV\}

,PDJH SRVWYV ™ SL[HO'
6WRULHV ™ SL[HOV
9LGHR ™ S[ RU ™
JHHG SRVWYV ™ SL[HO!
SRUWUDLW ™ SL[HOV
6WRULHYV 5HHOV ™ SL
9LGHR ™ SL[HOV

/HQIJWK XS WR PLQ RSWLI

,PDJH ™ SL[HOV
BURILOH KHDGHU ™ SL
9LGHR ™ SL[HOV

5HOHYDQFH FRXQWYV
&RQWHQW DOLJQHG ZLWK XVHU LQWH
SHUIRUPV EHWWHU

&RQVLVWHQF\ UHFHQF\
5HJXODU IUHVK FRQWHQW NHHSV \R>X

PBROHG KL IKH

S3ODWIRUP EHKDYLRU
7TLN7RN DOJRULWKP EDVHG GLVFRYF
HHG VWRULHV LQWHI



DJ \RXU GDLO\ OLIH RC
QHFW ZLWK \RXU FRPP
D SHUVRQDO DQG DXV
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'DYLQFL 5HVROYH
7LN7RN ,QVWDJUDP HGLWLQJ IHDWXUH



















