A 6DUD
y SMFKIE  $\VWR®RJ\

5 HDGIQIV

*8- $1&( $1' A6 +7

/KHA XP HIR®J\ b
Rl O ROR\b

E\ 6DWD

b

d’*

2727 \WMJIRGHRP DX




6DLD
SMHKIEF  $VWWRBRI\

5 HDGIQIV

$FPXUDW SV FKLE JXIGDQPH DQG LOMIKVWR HP SRZ HUDQG VXSSRUA RX
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+L-P 6DWD D SM FKIF DQG DWRBRIHJ@NQ) DQGZ RINQJ 1Q
+ REDUNSXVIADID

—KDYH  \ DU/ H SHUHQAHJIYIQ) DFFXUDWM DQG LQIRUP DIRYH
U-DAQIVRP ELQQI SUDPAFDCDGYIEHZ W \SILIVYDQI XIGDQRH
DQG LOWIKW —KDYH KHZHG WRXVDQGVR SHRS®! 11.QG SHOFH

DQG FDUW DQG D SRUMYHZ D\ IR DUG WURXIK WHXSVDQG
GRZQVR ®YH P RQH 1DP L® DQGFDUHHJ  DQ \WIQJ \WWDWIIH
FDQWHXG\ RX

—KRSH\ RX HQW WIV1 XP HRB®I\ R 0 RQH JXIGHDQG WDWW
LVKHSI XA RU\ RX LQ XQGHIABQAQ) WHVAHFHR 1 XP HRB\
DQGKRZ VDI HAW\ RXUILQDQRHY

0 HP EHUV&RP P XQW

“GRYHWR LQYIWI\ RX VR P\ RQIDHO HP EHW&RP P XQW &RP SGMO |UHH DQG QR VSDP  HYHU

0 DQ\ Z RP HQ DLH MROWG LQ WHULQMHWIQ $VARBRI\  3\A FKIE 6SILMKDON SRVMYH @MQJ DQGP RH \R
—KDYH FLHDWAG WKLY FRP P XQIW DV D VDI H DQG VXSSRUAYH VSDFH IRUZ RP HQ @\H\ RX VR J HALHVRXUAHV

P HHRWHL/ DQG \VKDWH

&RP SOMO [UHH Z KHQ\ RX MJQXS \ RX Z I@P P HGIDWO® LHFHYHD SDIHHERRN : DV\R' HYHBS
<RXU3W FKIE 3RWQUWDOD LHD[ DWRQ DXGIR DQG D NVRMIQXS VR P\ RQIOHP HP EHW/JURXS Z KHUH\ RX
FDQ LOARGXFH\ RXUHD DQG WEBUAP DNQJ QHZ [UHQGV

)WIRP WHQRQ\ RX Z LIHFHYHP \ P RQKO® 1 HZ VOMWAU H FOMYH\R P HP EHWVRQD SOXVP \ P ROMO
SM FKIF UHDGIQJ DQG Z HHND KRUIRVAFRSHV VAWDLIKVWR \ RXUIQER]  QHYHUP W RQH DIDIQ

BLIQXS KHH KWV ZZZ WIUIREG FRP DX P DO OMDQGIQI SDIH

*RWKWS8Y ZZZ WDUR®G FRP DX HP DLOSW FKLF UHDGLQIVIRUP RUH IQIRWP DWRQ RUVR ERRN DQG
SD\



(P DIOBW FKLF DQG $ WUR®JI\ 5HDGLQIV

$UH\ RX Z RUIHG FRQIXVHG GRQWRNQRZ Z KDWR GR QH W2 UDWH\ RX | DFHG Z IW D FKRIFH EHVE HHQ VE R
GULHAMRQV GHAMRQV RUSDY' -V D LHDMRQWKLS RUBRYHG RQH FDXMIQJ \ RX DQ LHW DQG FRQIXVIRQ DUH\ RX
Z DIMQJ | RUWH W KWSHWRQ RUZ RQGHUQJ LI \ RX VKRX@ GDYH' $UH\ RX KDYLQU IMXHV Z I FDUHHURU
KHDOM RUGR\ RX MVWZ DQWRP H VSLUVKDAQMI KWDQG JXIGDQRH DRQJ \ RXUTH SDW"

—RIIHUP \ S\ FKIF DQG DWR®J\ UHDGIQIVE\ HP DIQJIMQI LOMIKWDQG JXIGDQRH LOR ®RYH @H SDW(
KHDOM [DP L® DQG FDUHHU EXW-DP KDSS\ VR DQVZ HUTXHVARQV DERXVDQ WIQJ Z KIFK L FRQPHUQIQJ \ RX

0\ SV KIF UHDAQIVDWH YHY XVH XA RUVRGMRQV DQG DGYIFH 1Q WH VKRUNR P HGXP WP Z KL®i DQ
DWR®RJ\ UHDGQJ LV SHUHRWRUZ KHQ\ RX Z DOWR JHWR WH ERWRP Rl P DRUQH WHP HY DQG IWXHV
8 QINHP \ SM KKIF UHDGQIV Z KIFK DUH ERWMUVXIWG TXHWRQV DERXW/SHALLF MVXHY RUSLREGP V
DWR®RJ\ WKRZ VWH Z KR®I @H DQG WH Z KR®I SHIRQ

3GDWHIRWZ ZZ WDURW@ FRP DX HP DIOSW FKLF LHDGLQJVIRUP RWH lQIRUWP DWRQ RUMR ERRN DQG SD\

=RRP 3\ FKLF DQG $WUR®RJ\ 5HDGLQIV

) RUMRVH SHRS®1 Z KR Z DQAD 1DFH R | DFH UHDGIQJ Z WK P H—RIIHU] RRP RQEQH SWA FKLE DQG DVAR®RI\
UHDGIQIV 1 R P DWAUZ KHH\ RX DUH LQ WH Z RUTS \ RX FDQ P DNH DQ DSSRIQW HQWDQG SD\ RQIOH VHRXUHO
WURXJK 3D\ 3DCDQG WHQ KDYH D SV FKIE RUDVAR®I\ | DFH VR [ DFHUHDGIQI Z WK P HILRP WH FRP IRUADQG
SUYDR RI \RXURZ QKRP H

—RIIHU P IQXWMDQG KRXUSW FKIF HDGIQIV  KRXUDWAR®RI\ UHDGIQIVDQGWH  KRXU3UHP LXP
UHDGIQI Z KHIH-FRP EIQH$VWR®J\ DQG D S FKIF LHDGIQI VR JLYH\ RX 7KH: RUNV D GHHS GLYHLOWR \ RXU
@H SDWSUHVHQADQG | XWUH DQG DQ WIQJ \ RX Z RX@ @NHWR NQRZ DERXW

<RX FDQ UHFRUG WH UHDGIQIV DQG DWDVP DQ\ TXHRQV DV\ RX @\H GXUQJ WH DSSRIQR HQW

) RUP RUH IQIRWP DWRQ RUVR ERRNDQG SD\ SBDWHJIRWZ Z Z WIDUIR@ FRP DX RQMOQH SW FKLF
DWUR®RI\ UHDGLQIV




/KH1 XP HR®J\ Rl 0 RQH\

7KHUH LV DQ DQAHQWDUARI SUHGIEARQ DQG VHD DZ DUHQHW EDVHG LQ QXP EHWY/ 7KLY LV FD@IG
QXP HR®J\ DQG FDQ EH YHU XVH XA RUP DNQJ GHAMRQV DQG XQGHUAMBQGIQI WH HOHUI\ RI \ RXU
SHURQDONV @H SXUSRVH DQG Z KDWP RWYDWAV\ RX 1 XP HIRBRI MV EHTHYH WDWKH QXP EHY/

WURXJIK  KDYH VSHALLIF FKDLIDAMUMAERY HDRK RQH GLLIHIHOWDQG KDYLQJ D XQIT XH H THRARQ WH
LQAYIGXDOX®IG E\ WDWOXP EHU

7KLV LV DOR WKH IRUP RQH DQG DEXQGDQRH 7KLY IV QRWKH VDP HDV RN QXP EHU WLV IV WH
VSLLVYDOYEWDARQ DQG HOHUI\ WDW RXUELLM QXP EHUDQG KRZ DI I HPW\ RXUDELDN VR DMDRNV
DQG SDWRQP ROH ) LWAMZ RUIN RXW RXU%UK 1 XP EHU Z KIFK IVDOR\ RXUO RQH 1 XP EHU DQG
WHQ GRN DWZ KDWY RXUQXP EHUVD, V DERXW RX | LQDQAD®

+RZ VRZ RUN RXW RXU%UK 1 XP EHU

) LDAZ UM RXW RXUELIUMGD. DVQXP EHWY/([DP S® 2 AREHU

1 RZ DGG VRIHWHUHDRK VHPARQ Rl WH QXP EHWY 1L WH UHVX@WY KLIKHUWDQ  DGG WH QXP EHY/
VRIHWHUDIDIQ HJ

$ GG VRJ HWHUD@KHVH VRV

7KLY SHORQV ELLM DQG P RQH QXP EHULY

3HRSGIZ W DVWHUP RQH QXP EHUZ LGP RWAINHO KDYHJRRG P RQH O(RN
1 XP EHU WURXIKRXWIMHUQ@/MV +RZ HYHU  IVDOR WHHQHU\ Rl QHZ EHIIQQIQIV R

2 QH \RX P D\ 11QG\ RXUHDbI RIHYHUMBUAQ) QHZ WIQIV DQG QRWI HWMQJ WH
DGYDQRIHVRI RQ WP FRP P WP HQWS$ 1 XP EHU  SHU/RQ LV XQINHD VR EH

1Q GHEWRU®RQJ DVP RQH\ P DGH DQG HDUQHG WIQGV\R W Z WK WH SHURQ
Z KR P DGH IMIQ WH I LDAMSOFH

1 XP EHU 1XP EHU  VWDGIMRQD® QRWKRXIKWRI DVEHQI OXFN\ 1Q 1LODQRHV 7KH
QXP EHU  GRHV QRWH GPWZ HDOK. DVWH HQHU\ L DADERXVWAKDUQJ DQG Rl

77 R JIYIQI VR RWHY/  Z KIEK LV JRRG | RUWH VRXCEXW V DHHG VR EH FDUH XOMDW
WH GROWSXVWKHP VHYHY @VWDQG J HABEWZ MK QRWIQ] WHP VHOHV 1 XP EHU
I\ FDQ EH RYHUD JHOHLRXVVR WH SRIQARI MEHFRP 1QJ D I@Z  %HZ DIHD
@®YHRI O] XU XQBM/\ RX FDQ SD\ IRUIW



1 XP EHU
/KUH

1 XP EHU
) RXU

1 XP EHU
) LYH

1 XP EHU
6l

1XP EHU VD QDM@ OFN YIEELDARQ WDWY DE®IVR P DNHP RQH HDVO®

B RZ HYHU WH\D\ LQ) HDV FRP HHDV JR  Z DVZ UMMQ | RUWLY QXP EHU

P DNQJ VDYIQJ D QRQ HYHQWIS OKRXJK P RQH FRP HVIQ DRMD® EXIEHQI XS
FDSIMBADQG UHVRXURHV FDQ EH TXIW GLLILEXOVE, YHQ L WH. DUH [LODQADI UFK

WH P D 11QGWHP VHOHVVKRUARI IXQGYDWDQ WP HDQG P D\ | DAIQR GHEW
2 QWHJIRRGMGH VVHP R IHWRXVRI GHEVWROADY HDM®

7KH 0 RQH 1 XP EHUZ L@KDYH R Z RINKDUG |RUZ KDWKH JHW-AL QRWKDW
WH DUHGRRP HG R EH SRRU EXWMGRHVQWDQIQR WHU®DS WH Z D MADQ [RU
RWHUQXP EHWY/ 2 QWH SRVWYHWH P DNH H FHGIQMWDYHW DQG NQRZ WH
YDOHRI P ROH 1 XP EHU LVWH HQHU\ DQG YIELDWRQ RI KDUG Z RUINDQG
EXI@IQ) IRXQGDARQV : W GHGIFDWRQ DQG GMVAS@H  WVRQHRI WHP RW
QHO VR VXFFHHG WILRXJIK LOYHWR HQW DQG SOQQLQU

1XP EHU SHRS®I DIHJIRRG Z IW EXVIQHW DQG DUH DE®! VR WUYH DV ®QJ DV
WH W\ IRFXVHG RUDQL HG DQG VRN Z IWIQ WHUEXGIHW VAS@OH LV
QHRHWDU VR UHDED EHQH IWLQDQAD@ WIRXIK  HQHUIHY  VFDQ EH
FKDUMZE®! DQG P DNH JUHDVWVERWHY DVWH. WHDWKHUHP S@& HHV Z HODQG
EHTHYH BMDWP RQH. VR EH JLYHQ DZ D\ DQG WDWA/ IMD UHQHZ DE®I VRXUH
1XP EHU SHRS®IFDQ EH UHZ DUGHG E\ WH 8 QLYHWH | RUWHUJRRG DPARQV
DQG WRXIKW

1XP EHU LVWHSRWE® WHEHWP RQH QXP EHUDV MY WH QXP EHURI
DEXQGDQRH QHHGVP HDQG WH P DMUDCDVSHAWRI @H ~ SHRS®IVRP HAP HV
LOKHUMP RQH RUVKDUH IDP 1® Z HDOK DV LV WH QXP EHUDWRADWG Z WK
IDP 1® DQGJUW 7KH  SHURQ XVXD@® WUYHV DQG VXAFHHGY DAWDQ WIQJ WH\
SXVWIKMHUP 1QG DQG KDQG VR DQG D& RWQHYHUKDV\R Z RUY DERXWFDK | BZ

7KHIIQDQADZ HDOK RI D LVRIWIQ WEE®! Z WK QR H WHP H [LQDQADKLIKV RU
®zV



1 XP EHU
6HYHQ

1 XP EHU
(LIKW

1 XP EHU
11CH

&RP SGMWO® HFFHQWEE 1 XP EHU VD EMRI DZ LGADUG 1Q LHDMRQ VR P RQH\
-QWH YDW\P DNRUW RI FDVHV MV M P ERTE RI 1LQDQRDCFKD@IQIHY EXWMWFDQ
DOR W P ERQ HWIQUIFDQAWZ HDOK 7KH  SHWRQ LV JHQHD@® DE®I VR HDLD
WIQUIFDOWP RQH  EXWP D\ EH MOWD@KDWWMUHMG 1Q WH P DMUDDAE
MGH Rl @H DQG GRHAVQWRFXVRQIW VP LIKWDOR WMNH MUFK DQG P DNH

P LGRQVIWRP DZIG Z D RXVWKHUHLGHD RUVE R b

IVRQH Rl WH P RWIILODQAD® RUHQMG QXP EHY DQG LV DOR RQHRI
NDUP D WA P ERQ HV J UHDWZ HDOM RQ WH RQH KDQG EXVDOR H WHP H
GRMVRQWHRWMHU 2 IWQ 1 XP EHUSHRS®! DLH S@IXHG Z W RQ JRIQU
H SHOWV\R GR Z W P DIQWIQIQ) DQ H SHOWYH @HVWG! W/ EL] EXFNV EXW
IMFDQ DOR EH ELJ] ®WDQG ELJ WRXE®! LV SHUHPWD VXIWG \R GHDCZ W
ILQDQADALIXUHV EXWKH D\ LQJ \ RX KDYH VR VSHQG P RQH VR P DNH

P RQH FDQ EH WHUXQGRIQU

$QRWHUIUHDWP RQH OXANQXP EHU VD QXP EHUZ KIFK HDM® DQG
HIRUWBMD DMDRWP ROH DQG SHRSGIZ W DVWHUO RQH 1 XP EHUDUH
RIWIQ VDIG VR SRWHWWH 0 LGDVVRXFK 1 XP EHU LV DOR WH QXP EHURI
WH KXP DQIMBUDQ DQG FDUHU DQG EHFDXVH Rl WV QXP EHU  VRIWQ 1 LQGV IW
GLIEXOWR KRG RQR Z HDOK | RUGRQI DV WH FKDUVBE®! DQG JIYIQJ SDUARI
WHP MVARHHSV JLYIQI MDZ D 5HDSLQI KXJH UHZ DUGV LY SDUIRUWH FRXUM
ZIW
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—KRSH\ RX KDYH HQWR\ HG WLV J XIGH VR \WH

1 XP HR®J\ Rl 0 RQH DQG WDWMLY XVH XA RU\ RX
KHANRXWP \ RWHUILHHELHY KRUIRVFRSHV DQG

SV FKIE DUAFBN  DQG UHP HP EHU\ RX FDQMRIQ P \

0 HP EHUV&RP P XQIW DV Z HOD@ UHH Rl AKDUH

/ RYHDQG YHWN  DWKHV

X

) LQG RXWP RUIHRUIR@Z P HWUWRXIK WHGHILY EHRZ  —@&RNIRW DUG VR VWKDUQJ P RUIHZ W\ RX
Z Z27ZZ WIDUR®G FRP DX
| ZZZ IDFHERRN FRP VDWDKREDU/SW FKIFLHDGLQIV
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