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<RX DWH WIHVSRQVIE® IRUDGP LQIMWUDWRQ WHFHSWRQ VWDVNV DQG DWLWIQJ VKKH & QQLF
0 DQDJHUZ MK GD\ VR GD\ DFWYLWHV

<RX P DQDJH VKH DGP LQIMWDWYH RV VKDWP D[ LP LVH VKH WHVX QY DFKLHYDE® E\ VKH
RWHUP HP EHW RI VKH FRP SDQ\ E\ HIITHFWYHQ HIILFIHQWA DQG FKHHUX@ P DNLQJ VKH
S DWHQVB/ WDQVIWRQ VKIRXJK 1 R 0 RWH . QRW DV RXWMDQGLQJ DV SRWLEM

<RX VIP XODQHRXVQ FDWHUVWR VKH QHHGV RI VKH 0 DWDJ H 7KHLWDS MW DQG & QQLF
0 DQDJ HWBRQ D GD\ WR GD\ EDWVLV : VWK VKH I LELAW VR KDQGM ERVK VKH P RWV
FKDAHQJ LQJ DQG P RWWIP SCH VIDVNV H[ WHP HQ Z H@

<RX DWH VKH I LLWWSRLQWRI FRQWFWIRUDQ\ 1 HZ 3 DWHQW DQG D& D\ V QDVXLD@ H[ XGH
Z DWP VK DQG YLVMDQW DQG P RVWWHYHU VKLQJ VKDWZ H YDOXH DV D WADP DQG FRP SDQ\

*(1(5$/ 2%/ ,*$7,216

,Q DGGIMRQ VR \ RXUVSHFULF GXWIHV \ RX DWH WHT XLLHG VR D@ D\ V DFWMQ VKH &RP SDQ\ B/ EHWV
LOVHUIHWADQG VR WHILWDLQ ILRP DFVIQQJ RUEHLQJ VHHQ VR DFWLQ FRQI@FWZ VK VWKRVH LQWALHWY
<RX P XWVXVH \ RXUEHWVWHQGHDYRXW VR SRVHFWDQG SWRP RV VKH &RP SDQ\ B/ LHS XVDVRQ
DQG VR SHURWP VKH GXVIHV DWLJ QHG VR \ RX ILRP WP H VR VWP H VR VKH EHWMVRI \ RXU
DELOVIHV DQG NQRZ GIGJ H
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§SHU H (
* LHHWDQ\ RQH VK LRXJ K VWH GRRW/ RI 1 R 0 RUH . QRW Z LVK D VP LG4 DQG D KHGB1XO
DWIX GH
( WDE@WK |UHQGQ WDSSRUNZ LVK SDWHQW
5 HVSRQVIE®H IRUVKH FRP |RUNMDQG RXWADQGLQJ VHUYLFH Rl VKH SDWHQWILRP VKH WP H
VKH\ HQWHURXUSWRSHUN VR VKH WP H VKDWVKH\ GHDYH Z WK VKH H[ FHSWRQ RI Z KHQ
VKH\ DWH Z VK VKH VKHUDS LVWWGXUQJ FRQVX ODWRQ
&DWHIX@ IRARZ SWRFHGXWHV | RUVKHUDS MWQRW LFDWRQ RIS DWHQWDULYDODQG
J HQHWDOFDWH Z KLOMDWHQGLQJ VKH FQQLF
5 HVSRQG VR VK HLDS MWUHT X HWW VK LRXJ KRXVWWIKH GD\
+ DQG®! DALQERXQG DQG RXVERXQG SKRQH FD@Y DQG HP DL LQ VKH DS SRS UDWH
P DQQHUVK DWHQFRP SDWHV RXUWDP YDOXHV

I B0 hER §u H
( QUXWH FXELF®! SUHVHQWWRQ LV NHS WQHDWDQG WG\ VK LRXJ KRXWVKH GD\
( QVXWH D@DWHDV Rl VKH FAQLF LQFXGLQJ WDI1 LRRP V EDVKLRRP V WHFHSWRQ DUHDV
DQG RVKHUWHDW HQWLRRP V DWH FGIDQ DQG VDQLMVHG

( Sk , 1THY ( PHyu:(
$ QVZ HUQJ VKH SKRQH DQG KDQGQ@QJ FXWRP HUHQT XLUHV
DWPP O JWHHWQJ FQHQW RQ DULYDODWVKH FQQLF
$ FFXWDWHQ P DNLQJ DSSRLQW HQW IRUFQHQW Z LVK DGDVK HUDS LMW
3 WIRFHWLQJ SD\ P HQW IRUDSSRLQW HQW
&RAMFWP DLO
%DQNLQJ 7LaD5 HFRQFLADWRQ
2 UGHUQJ 6VRFN
&RP SAHWQJ VHWVDWNV E\ & @QLF 0 DQDJ HURU 7 K HLDS LWV
( QVXUQJ VKH FQQLF LV F®IDQ DQG SHVHQWDE O
( P DLO@DIVIQJ Z VK LQERXQG DQG RXVERXQG TXHUHV ILRP LQWAUQDODQG H[ WHUQDO
FXWRP HW/

<RX Z LGWDEH WHT XUWHG VR EH | [ LE®H LQ VKLV SRVMMIRQ DQG P XWMVEH SWHSDUHG VR XQGHU/MDNH
VXFK RVKHUDGP LQIWUDWYH FAHUFDORUP DQDJ HP HQWIDWNV DV P D\ EH DWW QHG VR \ RX E\
VKH &RP SDQ\ ILRP WP HVR IP H 6 XFK Z RIN P D\ EH RXWLGH VKH DWHD RI \ RXUQRW DO
GXVIHV EXWQRWRXWILGH VKH VFRSH RI \ RXUWLA@Y DQG DE LOVWHV

$SDUMWRP VKH VSHFLILF P DWWHU/ QRWAG DERYH \ RX DUH LWHT XLLHG VR DSSO \ RXU/HO® VR VKH
SRVMIRQ LQ D SIRIHWIRQDODQG HVSRQVLE 31 | DVKLRQ DWD@WP HV DQG VIR DWHQG VR D@
DWRFLDVAG DGP LQIWUDVIYH UHVS RQVLE LOVWHY VKDWDUVH [LRP VIP H VR WP H LQ LHDWRQ VR VKH
SRVVIRQ



“EAASAT tAEA a-a—e & TA

67$57 7,0 (

" HSXW LV VKH RQ@QH VFKHGXQ@QJ SWRI WP VWDWZ H XVH VR P DQDJ H DA@WHFHSVIRQ VKU W
DFLRW HDFK FQ@QLF <RX DWH H[ SHFWAG VR FRP P WW/R \ RXUDYDLME LAW DQG \ RXUDWLI QHG
VKUW <RX DWH H[ SHFWG VR EH RQ WP H IRUHYHU WKUW ( QVXWH VX! LIFLHQWIP H VR SWHSDWH
FRQGXFWD KDQG RYHUZ WK \ RXUWIDP P DW DQG FRP P HQFH Z RUIN DWMKH FRUHFWWP H LQ
D WUHW IWIHH Z D\ ,I \ RX DWH H[ SHFWG VR EH @W \ RX P XWVFRQVDFWA RXUP DQDJ HUVR
DGYLWH
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" XH VR VKH QDVH RI VWH EXMIQHW VKHWH P D\ QRWEH RSSRUXQLW IRUD P DQDJ HUVR SDW
RQ P SRUDQWFRP P XQLFDVRQ VR \ RX LQ SHUWRQ 7KHWHIRWH 1R 0 RWH. QRW WH@HV KHDYLO
RQ HP DIOIRULP SRUMQWFRP P XQLFDVRQ VR DQG IWRP WHFHSVIRQIMW IRUH[ DP SO

WHJ DUGLQJ DYDLDELAW DQG WP HWKHHW WLV HWHQWDOWDWD@1 R 0 RWH . QRW
WHFHSVIRQLWY KDYH D SHWRQDOHP DLODFFRXQWZ KLFK LV FKHFENHG [ WHT XHQV®

WLV H[ SHFWWG VK DWMUHFHS WIRQLWY Z LAGDUHVS RQG VR D@HP DL VHQWE\ 1 R 0 RUH . QRW Z LVKLQ
AE @ P2: Rl WHFHLYLQJ VKHP i HHZ HZp pun§p/ Ho i puop ®: 2®P2P D/ pu2P ®: 1
S PS6&uShpu

( DFK FQQLF KDV D GLLHFWHP DLODFFHWDE 1 VR LHFHSWIRQ ,WLV \ RXUWHVSRQVIELAW RQ D VKLW
VR EH P DQDJ LQJ VKH LQJRLQJ DQG RXW RLQJ P HWDJ HV LQ VKLV LQER] $ @FRP P XQLFDVIRQ
ILRP P DQDJHP HQWHMWQJ VR D VDWN VR EH FRP SGIWG Z LAEH GLLHFWG VR VKHVH HP DLOY
WLV \ RXUWHVSRQVIELAW VR FKHFN DQG IR@RZ XS RQ DAVDWNV LHDWQJ VR \ RXUVKLWRU\ RX
VSHFL LFD@
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( DFK WHFHSVIRQIWVZ LADEH VHWXS Z WK DQ 2 XVERRN ) RGBHU <RXU2 XVERRN |RGHULY VR EH
XVHG RQO VR WRUH LQGLYLGXDOZ RWIN LHOWHG VAP V ) RUH[ DP S® U \ RXUP DQDJ HUKDV
HP DL®IG \ RX VR UHT XHWWD VDWN EH FRP SGIWHG RU\ RX Z RX@ @NH VR NHHS D FRS\ RI VKH
Z RUGLQJ RI DQ HP DLODV D VWP S@W VKHVH VKLQJV P D\ EH WRLHG LQ \RXU1 0 . 2 XV@RRN

| RGBHU

WLV \ RXUWHVS RQVIELAW VR FKHFN VKHVH |RGBHW/ IRUQHZ P HWDJ HV DWKH WIDUARI HDFK
VK L'WDV RVKHUHFHSVIRQLWY P D\ P RYH DQ HP DLOVKDWLV VSHFL LFD@ |RU\ RX VR \ RXU
SHW/RQDOIRAEHU 8 QGHUQR FLLFXP WDQFHV VKRX@ FRHQWHMWAG HP DL EH NHSWLQ \ RXU
SHWRQDO2 XVERRN | RABHU

+$7B $33 *5283

7TKHHLVD1RO RWH. QRW: KDWY/ $SS JWRXS FKDWFWHDWG IRUWIDP FRP P XQLFDWRQ VXFK
DV LQ WHJ DUGV VR LRWHUW/ DQG VKUWFKDQJ HV 0 DQDJ HW Z LAWHI XMWY SRWMQ VKLV J LIRXS WR
W D JRRG LGHD VR P DNH VXWH \ RX DWH DS DUARI LW

&20387(56

1R 0 RW . QRWKDVP XOUS@ FRP SXWU/ VK DWDWH HDMO DFFHWLE® VR VKH VWDP  DQG VRP H
Rl Z KLFK DWH VSHFLULF FRP SXWHU/ GHWLI QHG | RUWHFHSWRQ XVH RQO 8 QGHUQR

FLLFXP WDQFHV DUH VIKH LHFHSVIRQ FRP SXWHU/ VR EH XVHG E\ VKHWDS LMW HYHQ U VKH\ DWH
XQRFFXSLHG

<RX P XVWWQRWXVH DQ\ FRP SXWHURZ QHG RUSIRYLGHG E\ VKH &RP SDQ\ |IRUDQ\ SXUSRWH

RVKHUVKDQ VR FDW RXW RXUGXVIHV <RX P X\VWWQRWXVH DQ\ GLWNV RURVKHUFRP S XU

P HGLD Z KLFK DUH QRWKH &RP SDQ\ B/ SLRSHUN DQG \ RX P XVWQRWXQGHU/MDNH DQ\ SUYDW
RURVKHUDFWYLW E\ XVIQJ VXFK GLVNV RQ DQ\ VKH &RP SDQ\ HTXLSP HQW?2 QH SXWBRWH RI

VKLV LHT XLLHP HOWLY VR HQVXUH VK DWQR YLLXVHV DUH LQWRGXFHG LQVR VKH &RP SDQ\ B/

W\ WHP V' $ QRVKHULY VR HQVXH VKDWVKH &RP SDQ\ LV QRWLQYROYHG LQ DQ\ EWHDFK RI

FRS\ W KWRURVKHUMP LU ®J DOWI KWZ KLFK EH®RQJV VR VRP HRQH HOH

3+21(6

1R 0 RWH. QRW KDV P XQUS® KDQGVHW IRUP DQDJLQJ LQFRP 1QJ DQG RXW RLQJ FDQAY VR VKH
FQQLF

7KH FQQLF SKRQH VKRX@ EH XVHG |IRUDAZ RN LH®WG FDAY RQO ,1 D FRHQWQHHGY VR P DNH
D GRFDOSKRQH FD@ILRP RXUMQG @QH LWLV DWQR FKDW H

<RX DWIH QRWSHWP IWHG VR EH RQ RUXVH SHU/RQDOS KRQHV RURVKHU GHYLFHV GXUQJ Z RWN
WP H XQ®IW VSHFLLFDA WHT XLLHG DQG KDYH P DQDJ HUDS SLRYDO 3 KRQHV DLH VR EH NHSWRQ
VLHQWDQG Z VK \ RXUEH@RQJ LQJ V LQ VKH GHVL] QDVHG DUHDV VR DV QRWR FDXVH GIMXSVIRQ
<RX DWH IWHH VR DFFHW \ RXUGHYLFHV Z KL® RQ D LHWVMRUP HDOE WHDN SRYLGHG \ RX DUH DZ D\
ILRP VKH P DLQ GHWN DQG LQ VKH GHVL] QDWG EUHDN DUHDV

7KHVH SRQFLHV DWH LQ S@MFH VR P DLOVDLY S LRIHWIRQDOWDQGDUGY LQ VKH UHFHSVIRQ DUHD
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2R A(1R O RW . QRW SLRYLGHV HDFK WHFHSWRQIWVZ VK D EFN SRR VKLUMKDWP XW
EH Z RWQ HYHU VKUW,I \ RX GRRVH \ RXU VK LUNRU LIWQHHGV WHS@FLQJ \ RX Z LGDEH
WHVSRQVIE 1 IRUSXUFKDVIQJ RQH GUHFWA VKIRXJK + HDG 2 IILFH 7KH FRWVRI VKH XQU RLP
VKLUWLY } AA

1R 0 RWH. QRW DOR SIRYLGHV\RX Z IVK D QDP H EDGJH Z KLFK LV H[ SHFWAG VR EH Z RWQ
SLQQHG VR VKH SRR IRUHDFK VKUW

. AA. w2 ( <RX DWH DEG{ VR Z HDUDQ\ ERWRP V DV QRQJ DV VKH\ DWH E®@FN DQG Z RWN
DSSWRSUDW 7KHVH FDQ EH E@FN GUHW SDQW D E@FN VNLUV 31 J LQJ V RUE @FN VK RUNV
VKH\ P XVWWEH WDLARUHG DQG NQHH GHQJ VKK

2R, 02 ( 6KRHVP XWDOR EH E®FN DQG FARVHG LQ 2 SHQ VRH VKRHV DUH QRWDS SRS UDW
%DAHWI @DW RUE @FN UXQQHW FDQ EH Z RUQ GHSHQGLQJ RQ VKH LHWVRI VKH X QL RLP
FKRLFH

a Xy A0? (' XUQJ VWKH FRGSHUP RQWYV D EMFN FDUGLI DQ RUEMFN EM] HUP D\ EH Z RWQ
RYHUWKH 10 . SRR VKLUV 6 SRUN NDFNHW MP SHW DUH QRWSHWPP LWWG QRU DUH
MNP SHW NDFNHW VWK DWDWH QRWE MFN

11022, 25024R  ( 7KH RSWRQ Rl QDLOSRQVK NHZ H@MU DQG P DNHXS LV HQWLHQ XS
VR \RX + DLWFDQ EH WG KRZ HYHU\ RX Z LVK DV GRQJ DV LWARRNV QHDWDQG
S UHVHQVIDE A
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$ Q@ D\ VWUYH VR EH VKH EHVWWYHURQ RI \ RXUWHO DQG SXW\ RXUEHVWIRRWIRW DUG HYHU
GD\

H QHHG VR EH EW KW Z DWP DQG IUHQGQ Z LK HYHU RQH WHDP P HP EHW DQG FQHQW
DANH : H DAKDYH EDG GD\ V EXW\ RX DUH WHVSRQVLE G |RUGHDYLQJ QHJ DWYH VKRXJ KW/
DQG DWIWXGH DWVKH GRRUDQG SXWIQJ RQ D WYRQJ IDFH LQ VKH Z RIN S@FH <RXUP RRG
Z LADDI | HFWRVK HUY DLRXQG \ RX DQG \ RXUSHURWP DQFH LQ \ RXUWR® 7KLON DQG WHI HFWRQ
VKH HQHW\ \ RX DWH EUQJLQJ Z LK \ RX LQVR Z RIN DQG KRZ \ RX DWH SUHVHQWQJ WR VKH
ZRUB 5HP HP EHU \ RX DWH VKH IDFH RI RXUE XVLQHW

3(5621%$/ %(/21*,1*6

3 HWRQDOE HARQJ LQJ V RI D@WDII DQG FRQWDFWRW DUH VR EH NHSWRXWRI SXEQF YLHZ DQG
LQ VKH WHD LRRP RURVKHU GHVL] QDWG DWHDV ,| SRWLE G YDOXDE G LWHP V RU@W H

DP RXQW RI P RQH\ VKRX@ QRWEH EWRXJKWLQWR Z RIN 1 R 0 RUH . QRW RZ QHUKLS RU

P DQDJ HP HQWLY QRWILHVSRQVIE 4 IRUDQ\ SHURQDOYDOXDE G4V VK DWDILH E LRXJ KWRQ VR
VKH SWHP LVHV

&219(56%$7,21

0 DLQVDLQLQJ D LHSXVDWRQ DV EHLQJ D SWRIHWIRQDOLY GHSHQGHQWXSRQ EHKDYLRXUDQG
DFWRQV LQFXGLQJ Z KHQ GHDQAQJ Z LMK RVKHUWADP VP HP EHW P DQDJHP HQW VK HUWDS LMW/
DQG FQHQW / HYHO DQG VRSLFV Rl FRQYHUDWRQ P X\WWWD\ DS SRS UDW VR VKH

Z RINS@FH HQYLLRQP HQW 1 HJ DVYH @QJ XDJ H RI DQ\ VRUN RUFRQYHU/DWRQV VK DWLQ DQ\

Z D\ GHQL) LDV VKH FRP SDQ\ RUDQ\ RWKHU1 R 0 RWH . QRW HP SR\ HH RUVXE FRQWDFVRU
DUIH WULFV® IRLELGGHQ $Q\ LWXHV VK DWDUVH HJ DUGLQJ DQ\ DVSHFWRI VKH Z RUNS FH

P XVWVEH WDLVHG WKLRXJ K VKH DS SRS UDW FKDQQH DV VRRQ DV LV S DFWFDE O
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5 RWHUW DUH VHWIRUVKH P RQVK DKHDG LQ DGYDQFH I \ RX
KDYH DQ\ T XHUHV RUFRQFHUQV DERXWWKH LRWHU\ RX P X\W
FRQVDFWP DQDJHP HQWLP P HGLDVHQ <RX DUH WHVSRQVLE G
|RUVHQGLQJ LQ DFFXDW DYDLDELAW E\ VKH GXH GDW Z KHQ
WHT XHWWG E\ VKH P DQDJ HU

3$<6

3D\ V DWIH SIRFHWHG [RUMQLI KV RQ 7KXWGD\V <RXUSD\ LV
FDFX@DWG EDVHG RQ \ RXURWHLHG KRXW/ LQ ' HSXW

2 Q VKH : HGQHVGD\ SURUVR SD\ GD\ \ RX Z LAGDWHFHLYH D
GWIWWP HVKHHWVR LHYLHZ DQG FRQILP VKDWWKH KRXW/
WHFRWGHG LQ ' HSXW DFFXWDWHQ WHIGIFWVKH KRX U/ \ RX

Z RINHG GXUQJ VKH SD\ SHURG ,WLV \ RXUWHVSRQVELQW VR
QRWI\ \ RXUP DQDJHURI DQ\ VKLWFKDQJ HV DQG HQVXWH
VKHVH XS GDWAV DUH FRUHFV® WHI GIFWAG LQ ' HSXW

7,0(2)) 5(48(676

$Q\ WP H RIl LHT XHWY RUXQDYDLME LAW QHHG VR EH
HQWALHG LQVR GHSXW DQG DQ HP DLOVHQWVR P DQDJ HP HQW
WLV S UHIHUHG VKDWZ H WHFHLYH DQ\ WHT XHWY LQ DGYDQFH WR
HQVXUH LWGRHVQBVGLVUX SWLRWHWY DQG VFKHGXQ@QJ |RU
IHGRZ DGP LQLWUDWRQ WDII ,1 VKH LRWHUKDV DQHDG\ EHHQ
SXEQVKHG DQG \ RXUDYDLMELAW FKDQJHV LWLV H[ SHFWG
VKDW\ RX Z LGDKHGS 1LQG D VROXWRQ | RU\ RXU DARFDWHG
VKUW <RX P XWVDQ@ D\ V QRWI\ P DQDJHP HQWRI DQ\

FKDQJ HV DV VRRQ DV SRWILE G

6,&. /($9(

.| \ RX DUH XQZ H@DQG IHHO\ RX Z LGADEH XQDEGH VR DWHQG D
VKUW\ RX P XVWWFDGDQG DGYLVH P DQDJ HP HQWDV VRRQ DV
SRWIEG! ,WLV DOR DS SUHFLDWAG VIKDWA RX DWLVWILQ

DWHP SWQJ VR FRYHU\ RXUVKLWE\ WDFKLQJ RXWRXWVR VKH
WHWVRI VKH WADP YLD VKH J LRXS : KDVB/$SS ,GHD@ \ RX
DWH JLYLQJ DV P XFK QRWFH DV \ RX FDQ U \ RX IHHO@NH \ RX
P D\ EH XQDEG{ VR Z RUIN DQ XSFRP LQJ VKLUWVR VKHWH LV

WP H VR P DNH DAOMWUQDWYH DUDQJ HP HQW : H XQGHUAMDQG
VK DWLAEDHW FDQ WUINH XQH[ SHFVHGQ EXWGR QRWZ DLW
XQWOVKH @WP LOXW VR DGYLVH \ RX DUH XQDEGH VR Z RN
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2 XUIRWHUQJ SWRIWDP ' HSXW LV WHVSROQVIEM |RUVHWIQJ RXWHYHU RQHB/ VKUW , WLV
VKH SWIRIJWDP VKDWRXU3$<52// 7HDP Z LADXVH VR FDG-X®WA \ RXU SD\

<RX VKRX@ WHI X@W EH FKHFNLQJ \ RXUWKUW RQ VKH ' HSXW DSS DQG QRWI\ LQJ \ RXU
P DQDJHURI DQ\ FKDQJHV LP P HGLDWQ

&KDQJ HV VR VKW LOFXGH
6 VDUNQJ RUDULYLQJ MW
) LQLVKLQJ D VKL WHDWY
) LQLVKLQJ D VKUW®DWA $X 0 P S2u 2u1PHRu® H : HSo ! S§0 S:@HHo P:@ P® ! u
HHob Do P2y S SPu2 SHHZSHHY u$
7DNIQJ D P LQ EWLHDN U HQWMHG VR

X & C 20! 2C m : S8S:PS6uy / 6 opp) o P S2u Hu HHu® H S  PS66uShp
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§8a R ml,® m0 RO AR?, CJR 402, 3@DWH HQVXWH \ RX VHBHFWWKH SHWRQ Z KR
KDQGMHYV LRWHUQJ DV VKH DSSLRYHU FXUHQV® 1 DVWDVKD - XQH
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<RX P XWWXEP M\ RXUWT XHWIRUWP H RIl LQ Z UMIQJ VR \ RXUP DQDJHU 7KH\ P D\

Z VK VR DUDQJH D WP H VR FKDWVR GLVFXW VKH WHT XHWVRUFRQILP Z [VK \ RX YLD HP DLO
WL P SRUIDQWWKDWA RX VXEP WA RXUWHT XHWZ H®LQ DGYDQFH : KLMH Z H HQFRXWDJ H
HYHU RQH HONR\ LQJ D KRQGD\ RUWP H DZ D\ Z H DUH XQDE® VR DFFRP P RGDW P XQASMH
WHT XHWVY IRUWP H RIl DWVMKH VDP HWP H ,1 Z H GR QRWKDYH HQRXJ K DYDLMDE LAW |LRP
VKH DGP LQIVWUDWRQ WHDP Z H Z LGWoEH XQDE M VR VXSS RUMKH GHP DQGV RI VKH EXVLQHW
7KLV LV SDUFXDWA P SRUDQWWR FRQVIGHUGXUQJ SHDN KRQ@GD\ VHDVRQV @NH ( DWWHU RU
&KUWYP DV

l,2 8§ 2ALAXNO y( | CnmlAXv0 OwEm, 22002 ( <RXUGHDYH LHT XHWWP_XVWWEH
DSSWRYHG 1O Z UWQJ 3 GIDVH HQVXWH \ RX IRARZ XS DQG GLVFXW \ RXUGDYH WHT X HWV
Z K D P DQDJ HUEHIRWH ERRNLQJ WP H RI|

68%0 ,7 <285 5(48(67 7+528* +
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2 QFH \ RX KDYH HP DLBHG VKLRXJ K \ RXUUWHT XHWW RX Z LGQHHG VR VXEP LWD GHDYH LHT XHW
VKLRXJ K RXUVFKHGXQ@QJ DSS ' HSXW

H GR VKLV VR Z H Z LGDEH DAHUMG Z KHQ FUHDWQJ LRWHU/ Rl DQ\ FRQIQFW Z LK
VFKHGXQQJ DQG XQDYDLMELAW ,WP DNHV FUHDWQJ VKH QH[ WP RQVK RI LRWHW D P XFK
VP RRVKHU SRFHW
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7R VXEP WD GHIDYH WHT XHWWKILRXJK ' HSXW RSHQ XS VKH DSS RQ \ RXUSKRQH

* R VR VKH KRP H SDJH
DQG VHGHFW muShp

VLI Q LQ VKH VRS WI KW
KDQG FRUQHUVWR DGG D
QHZ RQH

+ HW \ RX Z LG.DEH DE M
VR YIHZ D WHFRUWG RI DQ\
@IDYH WHT XHWY VWK DWA RX
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HJ DUGLQJ DQ FRQILLP DWRQ FDAY VK DWKDYH EHHQ P DGH VKHQ LWLV QNHQ VKLV

DSSRLQW HQWKDV EHHQ SWH FRQILLP HG E\ VKH FQHQWYLD VKHP HVSRQGLQJ FRUHFV®
VR RQH RI VKH VW WHP FRQILLP DWRQ P HWDJHV <RX FRX@ DOR FKHFN Z KR W

P RGULHG VKH DSSRLQW HQWDQG RUVHDWFK IRUVKHLUQXP EHULQ 0 HWHQJHUS, WR
FRQILP VKLV 3LRYLGHG VKH\ GR QRWQHHG VR EH FRQWDFWAG |RUDQ\ RVWKHUUWHDVRQ +)
LWXHV DSSRLQW HOWWP LQJ HFW Z H FDQ P DNH D QRW RQ VKH DS SRLQWP HQW

yyAl L§20! , yl>Xw0( La, C? X AX n?

,| DQ DSSRLQW HQWKDV EHHQ ERRNHG Z WKIQ KWl 2unSy / uDHAu S/ / P H p H
i S: ! ou® | 2So (AHZ 1 22 SHP2®So (AHZ\ DQG VKHUH LV QR RVKHU ULHDVRQ VKDWZ H
QHHG VR FRQWFWVKHP Z H FDQ DXVRP DWFD@ P DW VKH DSSRLQW HQWDV FRQILP HG
H Z RXG5 Z UMH D QRWH RQ VKH DSSRLQW HQW
yyAl L'  ou®( A0 La C2 X XAX v

+2 ' 21 7 (1((' 72 &$// 72 &21),50"

,| DQ DSSRLQW HQWKDV EHHQ ERRNHG VKH GD\ EHIRW IRUVKH QH[ WGD\ [I 2 unSy / &uD
Hou S// P H p Hi S: ! ou® AgP2: ®S0o BHZ T 22 SHP2®So tAHZ\ WVKHQ Z H' 2 QHHG
VR FROILULP Z IVK VWHP GUHFV® EXWZ H FDQ_WNILS VKH SKRQH FD@ ,Q VKHVH FDVHV MWW
VHQG VKH | LWFRQILLP WA WGLLHFV® VR VKH FQHQW@up Huy / 6SH1 T 2 HBR A 7KLV LV
EHFDXVH RXUW WHP DXVRP DWIG P HWDJHV JR RXW GD\V SURU DQG VR VKH ERRNLQJ LQ
VKLV LQWIDQFH KDV RQA NKWWP LWHG RXWRQ J HWIQJ VKDWP HWDJH : H Z RXGB Z UWH D
QRW RQ VKH DSSRLQW HQW

2y HAHS TRy HH( A0 Lea, C2 X XAX ne

,Q WKLV LOWDQFH IRARZ XS Z VWK VKH WHP DLOGHURI VWKH FRQILP DWRQ SWRFHW DV
WHT XLLHG



&21),50 &$// 6&5,37,1*

KHQ WP LOGLQJ D FQHOQWRI VWKHLU DS SRLOW HOWDQG FRQILP LQJ VWKHLU DWHQGDQFH
LWLV IP SRUDDQWWR P DNH VXIH VKDWZ H FHDWQ WHFIWH DA@GHWLY Rl VKH DS SRLQW HQW

VR VKHP

7KLV LQFOXGHV
. ' DM

« &QQLF RFDWRQ

e 7P HRI VKH DSSRLVWY HQW
e 7KHWDSLWY QDP H

XA HZp 86u HS :i p2: HOu / @ p §S&...

Rb[! 6u HV y Sy u\DHZk b [ P2y Sy p\8SaP Di2 §y v w 2uj H[! b B
m §SH> \IR i S2uo0 P H ®SoJ
[

XSy iP:H§S&P DH § 1By o P2S// PH p HIi 2HYy 22i [(SoS ® ( SHu\I
a p@Shpuo P! op®P | 2S[Ao/pS ®mu PHZ | // PH pu HSH P2[! & B
m 8§SH \i HZ[AGu2S/ bHI1y Sy u\ SH[ // P H p HAB p\la Bbo P :H#EH! p
SHyUu ®b BJ

KHQ VKH\ DQVZ HUSRVIWLYHQ

LAGSHVI D2uSHFA@S 00 Phu2oy PS@1 28 Iy PPDi ué ol 2 S20H :pub B
o PHY 22 i D[§8u HVW Sy p\l

.| VKH FQHQWWHVS RQGY QHJ DWIYH® DQG QHHGV VR FDQFHO

X : 220 H @uS2HISH X8S 8S 8§uoHISH pl 20 P ila P®o P duH
2u: 8GU®PQL | HHO Yy 1 i hpy2Hp /1 @ pd

X o P@ShpH &uShpu Sh Buy u::Sbu...

LRP[! 6u HVM y Sy u\DHZR b [ee P2y Sy pu\ §S&P Pi2 y v w 2uj H [! 6 B
m §SHb \I
XSy iP:H§S&P PH & 1By o P2S// PH p HIi 2HY 220 [(So S ®( SHu\I
apugShpo P! ou®b 1T 2S[Ao/puS ®mu PHZ T // PH p HSH P2[! & B
m 8SH \i BHI[AQu2S/ bHA y Sy p\ SH[ // P H p HAF p\iX o P§ P&/ quS:u
Pty P: S 8S®! S80 [l BYyPy !u2zH &8 1By o P2SH{u ®S §u HISHi P&®
''yu D2uSHD S/ / 2u8ESHI®I
AZS 060 PIL



$ y puHY p: S 88 Hi HOG@Shu S 2u: HEBHP HOUR h Buy SH) 2ul1PERP B S&
Yy p::SPu: aulHH ! o M:pg8 ®: b u PHZ. X HZR §8P2: / &uS:pu : So...

L§ uS: pu 8S®BY w 2uj H [l ByPy !p2lH § 1By o P2S// PH p HI 2
Hy 22i IA@S 60 PL

? ma & |l,mm a C8§R,X0Ow X2 C§ a AR y 2wz2?

606 )2//2: 83

$ IVHU GIDYLQJ VKH YRLFHP DLO XVH 0 HWHQJ HU$ , VR VHOQG VKH IRARZ LQJ WA[ W

6&5,37,1* )25 WV60 6

RP[! &1 Hy Sy p\D
§uS: pu 8S&®Y w 2u | H['myX y wo\ [l BYyPy !u2lH § TRy o P2
[AXvO\ S/ / PH pu HI 2HY 22 i i HI[AGu2S/ bHN y Sy p\lee P 8S Sa 2u/ éo H
HZb HunHY p::SPpi Harl sH § 1By F
j P ®2ubS2®: D
ywj &usu/ H

.1 VKH FQHQWIHVSRQGV VR \ RXUP HWDJH YID $,
AZS 00 P: y P8@1 28 iRy bbPlapud ol 2i S20H :pyub Do Pb HIu 8§ EBF

5281' 2) &21),50$7,216 (2

" XUQJ WKH 35( &/26( SKDVHRI VKH GD\ XVXD@ EHW HHQ SP GHSHQGLQJ RQ VKH
FRVH WP H IRUVKH HYHQLQJ Z H Z LWQHHG VR DWHP SWWR FROVDFWWKH FQHQWDJ DLQ U

VKH\ KDYH WEGQRWFRQILLP HG VKHLUDS SRLOW HQW

6 HQG DQRVKHUP HWDJH XVIQJ 0 HWHQJ HU$, IRUDQ\ RQH Z KR WIGDK DV QRWFRQVDFWHG XV
WHJ DUGLQJ VKHLU DS SRLQW HQW 7KLV LV HVSHFLDAY P SRUMQWIRUDQ\ RQH Z WK D KLWRU

RIOS$/&V

6&5,37,1* )25 1' 606

§uS: u 8SHY w 2uj HI'myX y wo\ [l ByYyPy 'p2lH § 1By o P2
S/I/ PH u HI 2HYy 22 i1Xo P§ HE8HP: PHmBu T1T!P:bu:: @ P22D quS:u |
‘P2uH @Shu Sy pu::SPul o g@i: 28S §uaSH i P R ! P:Pu:: @ P2 i HY

P §P2S Tpul
j b ®2ubS2®: D
ywj &pusu/ H



&217%$&7,1* 81&21),50 (" &/,(176 7+
0251,1* 2)

.| D FQHQWIDLOY VR FRQVDFWXYV WHJ DUGLQJ WK HLU DS SRLQW HQW LQFOXGLQJ YRLFHP DLOY Z H
Z LGDQHHG VR DWHP SWVR UHDFK VKHP RQFH P RUH 7KHWDS MWW XQGHUAMDQGDEQ EHFRP H
QHUYRXV RI FQHQW SDUAFXMWY Z VK D KIWRU  Z KR DWH XQFRQILLP HG DQG U WKH\ KDYH
SHRS® RQ VKH FDQFHADWRQ QWWHT XHWIQJ VR VHH VKHP 6 HQG DQRVKHUP HWDJ H VIKH

P RWQLQJ RI

6&5,37,1* )25 5' 606 ),1%$/)2//2: 83

§uS: u 8SE®Y w 2u | H ®Ru§HD [N ByPy !u22H 8 1By o P2S// PH p H
I 2H®SolXo0o PO i HISHo PS2uP S!quH SHU ®HRk F / 2H5 HHZSHo P §S®S:
S:/ ::B&H 2u:80u®P&l o g@i: 28S suaSH i BHZP R ! P:b u::

@ P2 H8u i ROP §P2S Tuul

&21),50%7,21 &%//6 6$%785"' $<6 21/<

6 DWKWGD\ FRQILLP DWRQ FDQ@Y Z LADZ RWN VAJ KV GL IHIHQWA DV Z H KDYH D VKRUMU
EXVIQHW KRXW RQ VKH Z HHNHQG DQG DWH FXUHQV® FARVHG RQ 6 XQGD\V 2 Q 6 DVWKUGD\
ZHZL®W VR FRQILP DVP DQ\ RI VKH DSSRLQW HQW IRUO RQGD\ VKDWZ H FDQ EXWGR
QRWQHHG VR GR D@RI VKH WDQGDUG FRQILLP FD@®P HWDJ HV VKDWZ H QRWP DA Z RXA5 DV
RXUO RQGD\ FQHQW Z LADRQQA EH WHFHLYLQJ VKH VW WHP DXVRP DWHG P HWDJ HV VK DW

P RUQLQJ

2 Q 6DWUGD\V P DNH RXUWP LQGHUFDQY EHW HHQ AA/ §y LA § IRUVKRVH VWKDWQHHG LW

7KH\ VKRX@B KDYH UHFHLYHG VWH DXVRP DWAG P HWDJ H DIRXQG DP VKDWP RWILQJ DQG

VR KDYH QRZ KDG D FRXS@ KRXW VR LHVSRQG WR W) RUVKRVH VK DWK DYHQBVDQG DWH W@

XQFRQILUP HG FDADDV QRWP DODQG GHDYH D P HWDJ H RQ YRLFHP DLOU WHTXUHG (, y., A

I, mm, & C&8 a AR ARO I X@2A2w2 AOw8m AO0.

,QWHDG XVH \ RXUYRLFHP DLOVR HQFRXWJH VKHP VR LHVSRQG VKH DXVRP DWAG P HWDJ H
KHQ VKH\ GR VWH ERWZ VWK EH DEQH VR FRQILLP VKLV DXVRP DWFDQ@ |RUXV

2 P ®A/y VHQGDQ (2' FRQILP P HWDJH VR IRARZ XS DQ\ RQH Z H DWH WIGDZ DLWQJ
RQ 7KLV Z LGDEH VAJ KV® GLUIHWHQWWR VKH RQH VHQWO RQGD\ ) UGD\ DV Z H DWH FARVHG
6XQGD\ V

6&5,37,1* )25 1' 606 6$785' $<6

§uS:p Sy w 2uj H[!myX y wo\ 6o tSyPy U2 H § iy o P2
S// PH p Hi 2w ®Sol, P283& K: S2u §6 :p® 2P ®So:D: Ho P8 HSHP:
PHEU | P:pu:: @ P2D/ uS:p uShp Sy pu::SPul o g@ i : 28S §uaSH

i HZP B! P:Pu:: @ P2 i HOP §P2S Tuul
j b ®2ubS2®: D
ywj 2usp/ H

8 QFRQILLP HG DSSRLQW HQW Z LGDQHHG VR EH IRARZ HG XS DV QRWP DOO RQGD\ P RWQLQJ
Z VK RXUGD\ RI P HWDJH



+<' 2 : ( &21),50 $332,170 (176"

WLV P SRUDQWVKDWZ H FRQILLP  D@DSSRLQW HQW VR Z H FDQ EH DWXUWHG DV P XFK DV
SRWLE 3 VKDWVKH FQHQW Z LGDEH DWHQGLQJ $Q\ XQFRQILLP HG DSSRLQW HQW FDW D
KLJ KHUUWN RI VK DWFQHQWFDQFHAQJ MWWP LOXW RUQRWVKRZ LQJ XS VR VKH FQQLF
7KHVH EHFRP H RSSRUMXQLWHV | RURXURVKHUFQHQW RXUVWKHWDSMWWHDP DQG VKH

EXVIQHW DV D Z KROA

?,Q VKH LOWDQFH VWKDWD FQHQWFDQ@Y EDFN DQQR\ HG Z VK VKH DP RXQWRI FRQVDFWZ H
P DGH

AausgS P ®u22HS ®HISHo Py So! pi2P:H2SHI® | 0o HBRN@ i uhp2DHZR b HIu
/| 8BOHZSHi pl @i H p :P2uHISHIi p8S § 1By SHU ®S §uli2y S& P2
§du HD 2@Shpu /& H 1T HBp H 2u: §Qu®P{ HIuERS// PH p H

X8S :up HZSHo P 2u§uthpy Hop 2Bb S68 1By SH  HunHY p::SPuO 2uy SH
[( AO\T 2HZR S// PH u HAGu:pS2u:p H PHY®So: /2P 2H o P2
S// PH pu HSPHY SH8S&0 12§y P2:o:Huy IXo PT & i HIu/2 9y /HS ®2u &
i HZ St uHi B8 Ty o P2S// PH pu HERUSHD b P2:0:HWy S ®i pi
HU®H T & i P/ i Hdo P SHS&
24 HZu §du H@S: H /HI®H 2u§uthp P2 HINHY p::SPp HE S P ® ®uS H
U § P2SPu HZuy H ?



&21),50%$7,21 127(6 48,&. *8," (

117& SW FRQILUP HG ,1,7,%$/6

wuS PDb ™% yuu® A ! SBHLE2uLE TRy pu®2
7KLV LV XVHG Z KHQ Z H GR QRWQHHG VR P DNH D FRQILLP DWRQ FDAVR VKH FQHQW DV VKH\
KDYH FRQIUP HG VKHLU RZ Q DSSRLQW HQWYLD RQH RI VKH V\ WHP DXVRP DWAG P HWDJ HV
HLVKHU60 6 RUHP DLO

117& ERRNHG' $7( ,1,7,%$/6

wuS bbb ™% yuu® A ! S&L! ou® H ®So2
7KLV LV XVHG Z KHQ Z H GR QRWQHHG VR P DNH D FRQILLP DWRQ FDAVR VKH FQHQW DV VKH\
KDYH ERRNHG VKH DSSRLQW HQWVRGD\ IRUVRP RURZ DSSRLQW HQW ERRNHG Z LVKLQ D
KUZ LQGRZ 7KLV FDQ EH XVHG IRU ERW DSSRLQW HQW ERRNHG P DQXD@ RYHU VKH

SKRQH RURQQ@QH E\ VKH FQHQW
| 2unSy / UCA ®So b 12mSo WHZwSo S ®o PS2u g By bDS// bH u HIT 22SH2S0
UHzl // PH u H! 0ou® Hou WOHZ Y Sol 2HY 220 i BB!'p§ TBY u®i HI HIZR Hul

6 HQW VWFRQILLPP WW $7( ,1.,7,$/6

wuS pb ™MavS PSéo :pu HHZp TE22HE TRy HunHY p::SPu2

7KLV LV XVHG Z KHQ VKH FQHQWKDV MVWERRNHG RXWIGH VWH KU Z LQGRZ VR Z H DWHQBV
DWXP LQJ FRQILP DWRQ EXWKDV ERRNHG VRR VRRQ VR KDYH WHFHLYHG VKH DXVRP DWHG
WWHP FRQILLP DWRQ P HWDJH : H RQQ QHHG VR FDAWR FKDVH L D FQHQWKDV LJ QRWHG
RXU I LWMWWDWHP SWYLD WA[ WHP DLO

I 2unSy / uCA ®So b 12®So WHI wSo S ®o PS2u§ TRy PDS// PH uHI?2
2SHP2®So UHZI // PH p H |  0op® AGP2:®S0 &4HZ y So 1T 2HYy 22 i i BD pu®
H 'uy S PS& :u HS§ 1By y u::Sbul

&DAMHG FRQILUWP HG # 7,0 ( "$7( ,1,7,%/6
wuS PP ™2 Sgu®S ®§ TRy p®i HI HIu 86 H hpu2 HZp / @ p2
7KLV LV XWVHG Z KHQ Z H KDYH WHDFKHG VWKH FQHQWGUHFV® RYHU VKH SKRQH DQG YHUED@
FRQILP HG VKHLUDSSRLOW HQW

/0290 VHQWW WUWH FRQILWP # 7,0( '$7( ,1,7,%$/6

wpuS P D ™MamuiHY p:: Sbu h Buy SBHS ®1 & i P/ HunH:p H2ubS2®@pb B
§ RypPDS// PH pu R
7KLV LV XVHG Z KHQ Z H KDYH WHDFKHG RXWWR VWKH FQHQWDQG RQQA EHHQ DEM VR GIDYH D
YRLFHP DO : H D@ D\V VHQG D IRARZ XS W WDV Z H® LQ RUGHU VR SWRP SWD TXLFNHU
WHVSRQWH LQ FDVH VKH\ KDYH QRWDQVZ HWHG EHFDXVH WKH\ GRQBMWHFRJ QLVH RXWQXP EHU

$/: $<66,*1 2)) $1<127( <280%.( : ,7+ <285 ,1,7,$/6




(2' FRQILLP WWVHQW# 7,0 ( ' $7( ,1,7,%/6
wuS PP ™D ® 1®508§ 1By | ®i P/ HinH:p H
7KLV LV XVHG Z KHQ KDYH W¥G QRWKHDWS EDFN ILRP VKH FQHQWDQG Z HUH WHT XLLHG VR
VHQG VKH VHFRQG IRARZ XS P HWDJH Rl VKH GD\  UHIHUVR W[ WWHP S WAV

7KLV QRW Z LabJ R DERYH VKH SWHYLRXV FRQILP DWRQ QRW LQ VKH DS SRLOW HQWQRWV VR
LIWUWHDGYV LQ RUGHURI MWWVHIIRUNP DGH VR | LWVHI I RUNVP DGH

) LODOFRQILUP W WVHQW# 7,0 ( ' $7( ,1,7,%$/6
wuS PD ™2 b S68 TRy HinH:u H2
7KLV LV XVHG Z KHQ KDYH WAG@ QRWKHDUS EDFN ILRP VKH FQHQWDQG Z HWH WHT XLLHG WR

VHQG WKH WKLUG ILQDO IRARZ XS P HWDJH VKH QH[W P RWLQJ P RWLQJ Rl VKH
DSSRLQW HQW UHIHUVR VH[ WWHP S WAV

7KLV QRW Z L.ibJ R DERYH VKH SWHYLRXV FRQILLP DWRQ QRW LQ VWKH DS SRLQW HQWQRWAV VR
LMWUWHDGYV LQ RUGHURI @MWVWWHIIRUNP DGH VR | LWHIIRUNP DGH

&0 FDAHG WR FRQILWP # 7,0( '$7( ,1,7,$/6

wuS bbb ™2 g HESEU® ! S80S ®§ TRy uy®S// P H p H2
7KLV LV XVHG Z KHQ VWH FQHQWFDG@Y EDFN DIWAU LHFHLYLQJ RQH RI RXU HIIRUNV VR FRQWDFW
VKHP DQG FRQILLP VKHLUDSSRLQW HQWYHLED@ Z VK XV RYHUVKH SKRQH
7KLV QRWA Z LGDJ R DERYH VKH SWHYIRXV FRQILLP DWRQ QRWA LQ VKH DSSRLQW HQWQRWV VR
LIWUWHDGV LQ RUGHURI MVWWHIIRUMP DGH VR | LWWHI IRUAVP DGH

&0 FRQILUP HG YLD ERW ,1,7,$/6

wuS P D ™2 8u HE TRy u® hE S Hp ! H2
7KLV LV XVHG Z KHQ VKH FQHQW WHVSRQGV VR RXU P HWDJHV YID WKH $, WWHP DQG
FRQILLP V VKHLUDSSRLQW HQW

7KLV QRW Z LGDJ R DERYH VKH SWHYLRXV FRQILLP DWRQ QRW LQ VKH DSSRLQW HQWQRWHV VR
LWUHDGV LQ RUGHURI @WVHIIRUNP DGH VR | LUWHI I RUMP DGH

$/: $<66,*1 2)) $1<127( <28 0%$.( : ,7+ <285 ,1,7,%/6




WLV LP SRUDQWVKDWZ H LHFRUG KRZ DQG Z KHQ D FQHQWFRQILLP V VKHLUDS SRLQW HQWLQ
VKH HYHQWVWK DWVK H\ (DWW FDQFHORUP LW VKHLUDS SRLQW HQW: H Z DQWVR EH Z HGD
LQIRWP HG Rl DAVKH HIIRUN P DGH VR DGYLVH FQHQVB/ Rl VK HLU DS SRLQW HQW DQG VK DW
VKLV FDQ EH HDVIO LGHQWILHG VIP SQ YLD GRRNLQJ DWWKH DSSRLQW HQWQRWAV RQ VKH
ERRNLQJ

¥ SPPb uHIul i PD:8u S2p C

A ®So bk Hou WHZ w Sol & P 8S&®S 88u Hay bp: PH HuRS// P H u HS: Hiuo @Shu
HS22thu®l AGu §du H:So: Hdpothp i 2D Huu S! PHHH Ay  Hu: Hou

S/l PH p H2uS®C

'd 8S&GU®H & TRy & bIOY/ y Oal0alyr
mv, Bw a&:pn HHunH2ul § TRy & UBy Oallalyr

AZR y uS : HISHHIpo 2uSputhp® P2SPH Y SHI® Y p::SPu Y®So: /2P 2DS h Buy SH
S ®1 & i P/ HinHopu: H12@So SHUBY DS ® HIu HIu §8u HSEHPSED §SEU® | S8§80 5SHu2
P HZu STH12 S ®hp2 S § By u® hp2HIU / @ ul

S:u® Hob P 1T 2y S DS ® P2uil 2H H § HS8HHZUY Di p§ PE® ! u hp2o

§ Wy Hp 8@3S2PP DSy b:u®S// P H u Hiup Hop :/ H

AXHIUS hp Hi: @S®!ppu S!:p Hi2y HWS// PH p HDHIp o Pi P&® H!pu
§ Wy HP Hopy y p HI 2@ i 2u8y/ b  HZu / 2uhP P: ®So @S® @S ®HU®

2uy b®P P HZR §86u H T HIURS// PH pu HS ®Hi P& 2ulPERu IP2HZu2
Phu:HPSH !ul 2ui u8§ P&®:So HOSHHI P&® ! p iSRRI 2S Tup H ! pu §3S2Du®I



&21),50 &$// 6800 $5<

w ®So | | 2mSo

e %27 WWHP DXVRP DWHG P HWDJH VHWMR JR RXWLQ VKH $0  GD\V EHIRW
DS SRLQW HQW

. DP ? SP ?)LWMRXQG RI FRQILP SWRFHW &D@ /0290 6HQG ILWWIRARZ XS
VIH[ WP HWDJ H

e SP ? SP ' HSHQGLQJ RQ FORVH WP H RI FQQLF S®DVH GRQBVGR VKLV VRR HDWD
6HQG (2' FRQILP W W

e 1H[ WP RWLQJ ? VHQG ILQDOFRQILWP P HWDJH P DNH VXWH VR FKHFN %2 7 YRLFHP DLOY

HP DLOI LW/
2 SHP2®So0 ! iRy 82 gu:: 1T 2w  ®So
. SP ?) lLUMMRXQG RI FRQILP SIWRFHW &D@® /0290 '2 127)2//2: 83

92 ,&(0$,/6: ,7+ ),5677(;7 %278 &21),50 0 (66$*( 6+28/" % 7+( /$67
7+,1% $&7,9( ,1 7+( &+$7 $1' 7+(< &$1 5(6321' 72 7+,6 VKH\ Z RXE KDYH
RQQ WHFHLYHG VKLV VKDWP RUQLQJ

« SP 6HQG(2' FRQILP WA WIRUO RQGD\

« 0 RQGD\ P RWLQJ ? VHQG ILQDOFRQILP P HWDJH P DNH VXUH VR FKHFN
%2 7 YRLFHP DLV HP DLOI LUW

Wg,2A yAL! mOyAl,2w ! RO!j2 (CaXJ !, yl>Xw AX y §a 1022
3@®DWH EH P LQGIXOZ VK RXUIRWP FKHFNV DQG VHQGLQJ HP DLO/ WH[ W VR VKH FQHQW , |
VKLV KDV QRWJ RQH RXWLQ DGYDQFH RI VKH FRQILP P HWDJHV SGIDVH Z DLIWXQWOVKH
FQHQWFRQILLP V VKH DSSRLQW HQWWR VHQG VKLV ,| VWKH ERWWIHV VR VHQG LV@&/
FRQILLP DVWRQ P HWDJ H DQG VKHQ Z H RYHUUGH IWZ LK D IRWPP VH[ WWKHQ Z H Z LApGLMUXSW
VKH FQHQVB/ DELAQW VR FRQILUP FDQFHOVKHLUDSSRLQW HQWWKHP VHO'HV

81&21),50("' $332,170(176: ,7+ $ 0%/ &
+.,6725<

$Q\ XQFRQILP HG DSSRLQW HQWFDULHV D UVN VK DWVWKH FQHQWP D\ QR VKRZ RU @WA
FDQFHO ( YHQ P RWH VR U VKH FQHQWKDV D KIWRU RI 0 $/ &V

$V SHURXUDSSRLQW HQWSRQ@F\ XQFRQILP HG DSSRLQW HQW P D\ EH FDQFHAMG ,WLV
YHU P SRUDQWVKDWZ H IRGRZ D@WWSV RI RXUFRQILP DWRQ FDASRFHW DQG 0 $/ &
SWRFHGXWHV DFFXWDWHQ RQ HYHU RFFDMIRQ VR U Z H DUH LQ D VW DWRQ Z KHWH Z H IHHOLW
LV LHDVRQDE @ VR FDQFHOD FQHQVB/ DS SRLOQW HQW Z H DUH FRQILGHQWZ VK RXUP HWDJ LQJ
DQG |HHOFRP IRUME® VR GR VR



I X2AAXNO 88, W AwOy A2 Cy! , yIXwo0(

,| Z HDW KDYLQJ D VRXJK WP H WHDFKLQJ D FQHQWVR FRQILLP VKHLUDSSRLQW HQWEXW

VKHUWH LV QR KIWRU RI QR VKRZ V @V FDQFHADWRQV Z H Z LADJ LYH VKHP VKH EHQHILWRI

VKH GRXEWRQ VKLV RFFDVIRQ VKDWVKH\ Z LGDDULYH
KHQ VKH\ GR FRP H LQ IRUVKH DSSRLQW HQW\ RX Z LGDQHHG VR KDYH D FRQYHWDWRQ

Z VK VKHP DERXWWKLV

e &KHFN LQ DQG P DNH VXWH HYHU VKLQJ LVRND\ rPPPa pi p2u @She B S H PP@ HY
uS§gb Do PH §8 1By HIR S// PH p H®®o P 2uSuthp S& P2y u::Sbu:

0S0Js: HP D\ QHHG WR FRQILP VKHLUSKRQH QXP EHUDQG HP DLOU VKH\ GLGQBV

WHFHLYH RXUHIIRUNV

e 7U DQG JHWD WHDVRQ RXWRI VKHP |RUQRWHVSRQGLQJ

e ( QFRXWDJIH VWKHP VR WHVSRQG VKH VKH DXVRP DWAG P HWDJH

e $GYLVH VKHP VKDWZ H GR FKDVH FRQILLP DWRQ DQG XQFRQILP HG DSSRLQW HQW DUH
DWUW RI EHLQJ FDQFHAMG VR DYRLG GLVDSSRLQW HQW RQ ERVK VIGHV

?2§4S ®i Gup HIR § hp2:SH b u8p::S20DSE® S Hi P HOuy, AO : u8Hp I

HOp 86 Hu Ty H &8 TRy HISHHZpo @Shp ! up hp2! Séo y S®u Si S2u 1 HZR 1?

y, AO 0& wsnmOCWIURIYR g! &u H®M® H§ TRy S//H! 1By i H&sau H
S22t S6 HISHHZPO @S® 2u8uthu® S& P2y p::SPu:l ( ®  H@Shu S 2uS: i 2 H
2u:/ ®p Pl ®hbhpu® THIUE THY /2 8u::S ®Y S®U Si S2u HISHP TPHP2ui py So
§S 8u6P 8§ 1By u®S// PH u HgOow

Cy!,yl»wo0( 88, XAwOyA2z @ m RXA, 2 a&A

,1 Z HDW KDYLQJ D VRXJK WP H LHDFKLQJ D FQHQWVR FRQILP VKHLUDSSRLQW HQWDQG
VKH\ KDYH D KIWRU RI QR VKRZ 1QJ MW FDQFH@QJ HVSHFIDG U VKH YHU @WYLMIWZ DV
D QR VKRZ Z H FDQ VDNH WHSV VR FDQFHOVKHLU DSSRLQW HQWU Z H GR QRWVKLQN VK H\

Z LGAbDWHIQG $1°' Z H KDYH RVKHUFQHQW RQ RXUFDQFHADWRQ QWZ KR Z DQWVK DW
DSSRLQW HQWVSRW

7+(0251,1* 2)

,QWHDG RI VHQGLQJ VKH ILQDOGD\ RI FRQILP P HWDJH FD@WKH FQHQWRQH MWWIP H I
\ RX GR QRWLHDFK VKHP GLLHFV® ®DYH D YRLFHP DLODQG VHQG VKH IRGRZ LQJ VW[ WL
QHFHWDU,

282 Hi 2/ @ p §S®
rRPPPPDHZR B PPPI2 y v w 2uj Hla p @Shp ! yp HobP D H 2uS§8% o0 Pb  2®u2

H & 1By o P2S// PH u HI 2H®Sol : i p@Shy HGuS2®!S80i2y o PS ®
2u8uthp® § TRy SH Di p@Shu! y!omO( H3k S// b H p HDS: / p2 P2
S/l PH u H/ d80l84uS:uPhuP: S8S® [!myX yCw 02\i @Gu o P S2u 2uS®o

H 2u: 8Gu®Pduls

2820 HI 2 HUunHY p:: Sbu
& C2 88, W AwOyAR 2 00y ! y! OommO(
RP[! MmOy Ay wO0\Da p @Shp y S®u : php2Seépil 2H H 8§ HS8Ho Pb  2®u2H § IRy
SHu ®S spl 20 P2HUSH p HH ®Sol : i u@Shy H@uS2® ! S§012 y o PDo P2
S/l PH pu H@ZS: !pyp ! y!OmmO(DS: /pu2 P2S// PH p H/ &80l §6uS: u Dby P:
S8S® [!mygX yCw 02\i @u o P S2u2uS®o H 2u:8§Bu®P&ulgj P ® 2 ubS2®: Dy wj
apusu/ H



&RQVXAVZ WK \ RXUFQQLF P DQDJ HUDWRXQG VKLV SIRFHW Ul \ RX [HHOLWP D\ EH WHT XLLHG
<RX P D\ QHHG VR GR VKLV LQ VKH HYHQLQJ VKH GD\ EHIRW U VKH DSSRLOW HQWLV DQ HDWD
P RWLQJ VHWIRQ 7KH SRLQWRI VKLV LV VR FDQFHOVKH DS SRLQWP HQWNKVWRXWAGH RI

%8 6,1 (66 KRXW QRWFH VR LWLV QRWFRQWLGHHG D MW FDQFHADWRQ

H Z L&RQA VDNHY WHSV VR GR VKLV LI VKH FQHQWK DV D LHFHQW SIRYHQ KIWRU Rl EHLQJ
XQUHADEGH 0 $/&B/ DQG Z H DWH FRQILGHQWVKH DSSRLQW HQWFDQ EH |LAMG E\ DQRVKHU
FQHQW

XoP® 1T @i HIB /2 8§u::)1 i HIu! y!OommO( 88, X AwOyA/ 2 §u®P2u
@ HOS260 | S §uBA



N-Efe G TR U

AGu ! @ p: S2u Hu Sy pu HZ2 PP PHS& 8P HB:., P28P22u H8Q@ | 8§82 hmWu2k
2y S2H P:bp:: 20:H1y : @ 2AX o P@ShuS ob:Pu: i HOHIU 8@ u :uHP/)
[ uS:u § HS§HHIZMY .
A ®E6 PH
/ UWMKH WHFHLYHU DQG GLDOVKH QXP EHU

A S i pu2S 8§S) uEHIU2(

e /UWVKH WHFHLYHUVR FRQQHFWVR VIKH FDGIHU

e 3WHW VKH @QH NH\ VWDWKDV VKH | @VKLQJ J WHHQ LQGLFDVRUL XMIQJ D SKRQH ILRP D
P DQDJ HUV RIILFH RUWD LRRP

X Hi2 So§S&a

/ UWVKH WHFHLYHU DQG S WHW VKH @QH NH\ Rl VWH SHWRQ 0 DQDJ HUV RIILFH RUGRFDWRQ
7HDWRRP DQRVKHUFQ@QLF V IHFHSWRQ \ RX Z RX@ QNH VR FRQWDFWZ KLFK FDQ EH IRXQC
RQ VKH SKRQH KRP H VFLHHQ

A | &6S8u S 8S® D &®
3 WHW VKH KRG NH\ RUVHGIFWKRGE GXUQJ D FDAD 7KH KRG EXWRQ Z LGADRQA GLVS M\
Z KHQ \ RX DWH RQ DQ DFWYH SKRQH FD@D

A 2uHRihp S 8S&®Ii2 yv @ &®
3WHW WKH IMWKLQJ WHG EXWRQ VR LHFRQQHFWZ VK VWKH FDAMHU RQ KRGB

A2S :Tu22p B S §S&

e 3LHWVWKH75%$16) (5 NH RUVHMFWKH WDQVIHURSWRQ DYDLDE ® GXUQJ DQ DFWYH
FD@®

e B6HAIFWVKH @QQH \ RX Z RX@ QNH VKH FDAVR WDQVIHUVR VKHQ VHBFWVKH WDQWI HU NH\
DJ DLQ VR FRP SCGHWA VKH WDQM HU



L PaN Vo
Q,Tuju Tu.l.. : Ea E.TM
7KH DFVRQ RI SMFLQJ VRP HRQH RQ KRG LV WHD@ TXIMHA HDW <RX MIP SQ@ SWHW WH KRG NH\ RU
VHAHFWWKH KR RSWRQ DYDLDE M LQ DQ DFWYH FDG@

R 6® PHH (86 S2@®

R 8®Eau:Pypu PHH P S §Hhp! S®

7R WHWIHYH VKH FD@®@ VHAHFWVKH KR@ EXWRQ DJ DLQ VR WHVXP H VKH FDG@ $ HUQDWYHQ \ RX FDQ
VHAHFWVKH WHVXP H RSWRQ DYDLWEMH LQ DQ DFWYH FD@ : KHQ P XQUSMH FD@/ DUH RQ KR@ VHMFW
VKH @QH NH\ \ RX Z RX@ @NH VR LHWIHYH VR LHFRQQHFWZ VK FDAHU LWZ LADEH | MVKLQJ

KLOMVKH DFWRQV DWH HDW  VKH FRQYHUWDWRQ VXURXQGLQJ VKH QHHG VR SMFH VRP HRQH RQ KRGS
FDQ VRP HWP HV EH D QW®{ WLFN\

$Q@D\WVDW $ QIFHZ D\ VR VD\ WKLVIVt( o Py P®H X/ &58uo P @ ®1 2 puy ypu HX
i H!'udé BDUL(9(5 XVHWKHZRWYV t® o Py b ®H X88P80 o P @ &®u RUtHZ2 i o P
@ &®U 2 XUFQHQW DWH QRWVRP HWKLQJ VR EH VKLRZ Q DLIRXQG HYHQ U LWLV ILJ X DWYHQ

KHQ WHVXWQLQJ VR VKH FDAD $ @ D\ V VKDQN VKH FQHQWIRUKRGBLQJ tA@S 0o P 2@ &®b DDJ i
§S X@ud Ju$ QG VKHQ LHVX D VR VKH FRQYHWDWRQ \ RX Z HUH SWHYLRXVQ KDYLQJ




Y@&>T' P#Ha ads
7WOQVIHULQJI LV D IXQFWRQ VWKDWDARZ V SKRQH FDAY VR EH WDQVIHUHG LQWAWRDA VR GU I HLHQW
RINLFHV RUFQ@QLFV 7KLV DARZ V LIHFHSWRQ VR WDQVIHUD FD@HUWR D P DQDJ HU RU DOWHWQDWYH FQQLF

SLRP SV@

R 6® PHH (6 S2@

R 6®Eauw:Pyp PHH P S §Hhp! S®

7R WHWIHYH VKH FD@ VHAFWVWKH KR EXWRQ DJ DLQ VR LHVXP H VWKH FD@® $ HWQDWYHA \ RX FDQ
VHAHFWVKH WHVXP H RSWRQ DYDLWE M LQ DQ DFWYH FD@ : KHQ P XSO FD@/ DUH RQ KR VHMFW
VKH @QH NH\ \ RX Z RX@ @NH VR LHWIHYH VR LHFRQQHFWZ VK FDAHU LWZ LADEH | MVKLQJ

KLOMVKH DFWRQV DUH HDW  VKH FRQYHUDWRQ VXURXQGLQJ VKH QHHG VR SMFH VRP HRQH RQ KRGS
FDQ VRP HWP HV EH D QW®{ WLFN\

$Q@D\WDW $ QIFHZD\ VR WD\ WKIVLVY o Py P®H X/ &8uo P @ 8®1 2 py ypu H X
i Hlpd PUL(9(5 XVHWKHZRWV t® o Py P ®H X8§@P§0 o P @ @®URUtHI2 i o P
@ 8®U 2 XUFQHQW DUH QRWVRP HVKLQJ VR EH VKLRZ Q DLIRXQG HYHQ L LWLV |LJ X DWYHQ

KHQ WHVXWQLQJ VR VKH FDAD $ @ D\ V VKDQN VKH FQHQWIRUKRGBLQJ tAGS 0o P 2@ &®b DDJ i
§S X@ud Ju$ QG VKHQ LHVX D VR VKH FRQYHWDWRQ \ RX Z HUH SWHYLRXVQ KDYLQJ




Naft>SHe =a /> a>>B > = >YT

H KDYH SWHYLRXVQ XVHG VKH SDJLQJ RSWRQ RQ VKH SKRQHV VR DQQRXQFH FQHQW
DULLYDQYY VR VKHUDS LWV Z KR DUH DQHDG\ LQ WHDWW HQW 7KLV LV VRP HWP HV FDAMG
MQQRXQFLQJ VKH FQHQWB $ KRXJK Z H QR GRQJ HUXVH VKH SDJ LQJ RSWRQ VR DQQRXQFH
FQHQW LWLV LP SRUMDQWVR XQGHUMDQG KRZ DQG Z KHQ VR XVH VKLV | XQFWRQ

* (HHQVARS HV LHFHSWRQ LV VKH RQQ GRFDWRQ VKDWKDV D SDJHURSWRQ 7R P DNH DQ
DQQRXQFHP HQW VHAHFWVKH SDJHUQQH NH\ <RX Z LGDKHDU GLWIQFWYH GLQJ DQG VKHQ
\RX P D\ P DNH \ RXUDQQRXQFHP HQWLQ D QRXG FGIDUYRLFH ,WLV LP SRUMDQWVKRXJ K V&KDW
\ RX GRQBW H@ & @HQW GR QRWZ DQWVR EH LOQVHUKXSWAG VK LRXJ KRXWVK HLU\WHDVP HQWE\
VRP HRQH \ HARQJ HYHU P LOXWAHV

7KH DQQRXQFHP HQWVKRX@5 EH F®IDUDQG FRQFLVH 5 HSHDWVKH DQQRXQFHP HQWWZ LFH
EHIRW HQGLQJ VKH DQQRXQFHP HQWE\ FQFNLQJ VKH : EXWRQ VR DYRLG D FOXFN\ VRXQG
ILRP SXWIQJ VKH WHFHLYHUGRZ Q

4%+) 6 0-2) /)=
)2( ' %00 898832



= DA Ut

w0220y J02 Xk P22w2 :0:Hiy S ®b S unHi ®u® TpSHP2u TwX ( , (& X

P 8P®U: S , Ai OBD S8H S: S hERHPS62u8u/ Hb P HS ® 8S § u::SPu ®Rus§Hb

i HZ 88U H. b ®RUSHOL b HUP2SHI® i BHZ P2/ @ p:o:Huy : S: i p): i Qu

§0u H 8§SHHIY 8P KB i us8S 8 HI H S oh HBuy SH : H2SEB@HI2 §y HIR :o0: H1Y
HOu 8 y / PHUi2L H Hou /| @ .

0%$,1 " $6+%2$5"

/RIIQWRO (66(1* (5 $, HDFK FOQIF Z L@KDYH D XQIT XH ®RILQ

'H a,HB¥
,*© «¥%-A-e ©,Y -4Y EBA

cMOMA Ao EA AO™ %E- L2 V¥
©,Y EAA™ea™. 54 r,Aa aE Y™™ 4O0™ .0,4

O, Ua-é%,U ey ™A G
\ i 4,'_",,,..’-———-""""""“f’ Z V) E™aeu™ A. ™,

OOEA™ AeAZ™U¢

Ay ()

,ZYOZE, U«
ZT™™3, ™Med &
4E ZU-An
Z,»» AE a
«©,aY
1a©—-\’( —|Y’
«6UU™AS
AEe™oO

,B Hw # afVv zZ¥
Z™MY, ™@gqs ) aZAE 6-™8 40™ 6UU™AL 0,4y EC
£EU éY 4E MAo,o™ §-30£ aO™ Ha 6-%¥% AEa
;.9 ) at

Z™MYy,MedJf f AE 6-™6 «©,4Y 4©@™ Ha ©,Y £%

™MAo o™ §-40Ff£ a©™ Ha 8-%¥% £%,0 «©,aY £EU

-Y AEa ,Z%™ AE o™%0O a0™ «%-™Asaa EU ©,Y

e™Ja,-A 4-A™ EU A™ME xXEé 6-%¥% A™M™e 4 AL
) a Y™Mea-EAE

aH xZ ) azZ,U™ %% ,«4-06™ «©,aY £EU 4E. Q0f
40-Y 40™ +©™e» EA AQ +©,aY c6UU™A&%Q ¢

V),g -Ya0™ ©0-Y4EUQ E£ %% OU™H-EEY -«
6Y-Ao 0™ Y™ Ue© £™ 4éU™ £ QEé ,U™ 3§




&+ (&. ,1* $ 92,&(0$,/

0(66(1*(5 $,

$Q\ ROH Z KR FDQViKH FOQIF DQG J HW/\R RXUYRIFHP DICZ I@EH SIRP SWAG VR ®DYHDP HWDJIH : KHQ D
FQHQWBIDYHVXVD P HWDJ H RXUYLLWKDOHFHSVRQIMAL 12 77< WH %2 7 Z LODWMP SVWR GHFLSKHUMDQG
UHVSRQG VR VKHP  7KHVH FKDW'Z I@WKRZ XS 1Q WH LQER] IRUVIKH FOQLF VKDWAKH FD@IG ' HSHQGIQJ RQ
Z KHWHURUQRWIKH %2 7 Z DV VXFFHW XOLQ IVB/ LQWADPRQ Z VK VIKH FTHQWVIKH FKDWP D\ HWKHUEH 1Q

72" $<6 &+$76 RUQWHO < 48(8( ER

7R FKHFN DQG @AMQ VR ViKH RW LQDOYRIEFHP DIOF@FN RQ WWH SKRQH LFRQ XQGHUQHDVIK VIKH P HMVDJ H LFRQ

RQ WH I DUBGIWKDQG MGH

O

qE--™A,
,ZYOZE,U-
ZTM3,TM ¢ 5
~«EA 4E ¢
0Eé 4E 6+
OE-e™A,
O™ B
1a©-Y =V
+éUU™AS

AE.TMO

S; x V. HV ,B$¥
Z™3Yy™es 40-Y ZEAAE
oo E U™MeEUe-An
OE-~e™A -“%E &4 0-%Y
4OUEén©® aO™ <EADE
A»™ YaU™ (QEé sEAA
, «eTM G e T™ .EAATM.aTI\
*¥%-A-e S YOYA4™

<

/

V ZH;q a) gH, A ,;?

£a™U OEé ©,6™ £-
'TM,%-!AE 6-a© aom™
e ae» 0™ A VI

V ZH;q Zé&aaEA aE U

EUEA 40™ %-Y:



/,9( &+ $76

/,9( &+$7 IXQPURQ LVZ KHWH Z H Z I@GLLHAD HQJ DI H Z W FGHQW <RX FDQ VIINH RYHUD FKDWD FKDWURP
WH YR 7 E\ VHOIPMQJ 67$57 /,9( &+$7 Z KIFK Z L@EUQJ IMWR VKLY VHPMRQ RI VKH IQER] + HWH \ RX FDQ
DOR WD QHZ FRQYHWDMRQ Z IVK D FQHQW

7KH %2 7 Z LGLI QRH DQ\ FKDWIKDWYMWQJ LOVKH/,9( &+ $7 VHPMRQ RI VKH LOER] 2 QO Z HFDQ
UHVSRQG VR VKHVH P HAWDJ HV 7KLY P HDQVIMIVIP SRWBQVWIKDWRQFH Z H DUH GRQH HQJ DI LQJ Z IVK D FKDW
Z HZ L@QHHG VR UVROH MR UHP RYH IMILRP VKLY SDUARI VKH LQER] :  H DOR Z DQWWR EH FDUHI XCDERXW
UHVROIQJ DQ\ FKDWVRR HDW 1 \ RX VHQG D P HWDJ H VR D FGHQWAKDW RX Z DQWD UMVSRQWH VR LY EHVW
VR GDYH MIQ WKH GO ( &+ $7 VHPMRQ |, \ RX UHVROH IMAKH %2 7 Z LDWMP SWR UHVSRQG VR ViKH FOHQWY
IRGRZ XS Z KIFK FRX@ SRWIQUD® UHVXAOIQ VRP H FRQIXMRQ |RUWH FEHQW

$ VD J HQHUDOX® ®GDYH D FKDWOQ WH/,9( &+ $7 VHFRQ IRUWH GD\ EHIRUH UMVROIQJ IMB 1/ ( 66 Z H
QHHG VR NHHS IRTRZ 1QJ XS Z WK VIKH FQHQW
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&N RQ DQ\ FKDWQWH/,9( &+ $7 VHFVWRQ DQG FIFNWHO $5. $65(62/9(' EXWRQWR WHP RYHIWRP
WH QW7KLVFKDWZ L@QEH $5 &+ ,9( "

N

0<48(8( 25 72" $<B &+$76

<RX Z |@Y DQWR NHHS DQHHRQWHO < 48(8( 72' $<6 &+ $76 VHPMRQ Rl VKH LOER] WKURXJ KRXW
VKH GD\ VR VHH UL ViKHUH DUH DQ\ FKD\ WVIKDWZ HP D\ QHHG VR VINH RYHU WV 1P SRWBQVWR UHP HP EHUVKDW
WH %2 7 IVSURI WP HG VR KDQGO FHWRLQ WDMRQV DQG RXWFRP HV KRZ HYHU IMGRHV UH® RQ VKH it AP
SIENIQJ XS RQ VSHFLLF NH\ Z RWGVIQ ViKH FGHQVP HDJ HV ,\WZ RUNWV YHY Z HEIRUP RWWWDLI KWRWZ DUG

UHT XHWW EXWWLY QRWSHUHFW

. VKH FAHQW DIOY VR UHVSRQG VR VKH %2 7B/ WIDQGDUG SURP SW VKH P HWDJ H\WKRX@ EH IMJ JHG IQWH 0 <
48(8( WAVIRQ 7KIVIVWMHM WHP VZ D\ Rl WAW@QJ XV WDWWGRHVOB\E HTHYH WV KHGLQJ VKH FTHQW
VXFFHWX@ DQG VXJ J HWWDWZ H VIINH RYHU + RZ HYHU IWP D\ QRWDQ D\ V UHFRI QMVHG WDWMK DV EHHQ
XQWXFFHWXQZ KIFK IVZ K\ WV DOR WIHFRP P HQGHG VR FKHFNWH 72" $<6 &+ $76 VHFRQ

1 \RX I11QG D FKDWADW RX Z RX@ @NH VR VBNH RYHURQ MP S® FAENWKH67$57 /,9( &+ $7 EXWRQ 7KLY
FRQYHWDMRQ Z L@EH DXVRP DWED@ P RYHG VR VIKH/,9( &+ $7 VHPMIRQ RI VKH LQER[

N




7KH VRZ HO/ VKDWZ H XVH DUH GHVL) QHG VSHFL LFDAD
IRURXUFQQLF DQG VR EH HQYLLRQP HQWD@ |UHQGQ
7KH\ DUH QRWDV VKLEN DV HJ XU VRZ HO/ DQG
VKHUHIRWH Z H FDQ ILWP RUH LQVR VKH Z DVKLQJ

P DFKLQH FXWIQJ GRZ Q RQ VKH QXP EHURI GRDGV
VKDWDWH WHT XLLHG  7KH\ DWH DOR | DWHUVR GU

Z KLIFK GHFWHDVHV VIKH DP RXQWRI HO{FWILFIW XVHG
SHU®DG

HKDYH GUIHWHQWWRZ HOW SHV

e /DWH RWQJHVRZ HO 7KHVH DWH IRUFRYHUQJ
DQG GWSSLQJ VKH FQHQW 7KHWDS LWV J HQHLD@
XVH RI VKHVH SHUWHDVP HQW

e /DWH EMFN VRZ HO 7KHVH DWH XVHG DV VKH VRS
FRYHURQ VKH EDVH Rl VKH P DWDJ H EHGV 7KHVH
DWH FKDQJ HG EHW HHQ HYHU FQHQW

+ 6P DMEMFN VRZ HO 7KHVH DUH XVHG DV VKH VRS
FRYHURQ VKH IDFH FLHWVRI VKH P DWDJ H EHGV
7KHVH DWH FKDQJ HG EHW HHQ HYHU FQHQW

y2/" 1% 72: (/6
) R@GLQJ VRZ HO/ LV DQ DUMRWP W P SRUDQWWKDWRXUWRZ H DWH IRGSHG QHDVA ERW IRU
HDVH RI WRWDJ H DQG S HVHQVWDWRQ |RUFQHQW

2581*( 72: (/6

6 VDUNKR@BLQJ VIKH VRZ HOZ LVK VIKH VKRUNHGJ H DARQJ VKH VRS ) RGB LQ KDO DARQJ VKH VKRUN
HGJH P DWKLQJ VKH FRUQHW VRJ HVKHU 5 HSHDWDJ DLQ DARQJ VKH VDP H HGJ H



) RGB VKH VRZ HOLQ KDO DARQJ VKH QRQJ HGJH KLGGLQJ DADH[ SRVHG HGJ HV DQG P DVFKLQJ
XS DA@VKH FRWQHW ) LRP KHW IRGE VKH VRZ HOLQVR VKLUGY DJDLQ P DNLQJ VXWH VKH
H[ SRVHG HGJ HV DUH RQ VKH LOVIGH

%$6( 72: (/6

) RGB VKH VRZ HOLQ KD® DARQJ VKH GRQJ HGJH Z VK VKH VKLQ\ VIGH RI VKH IDEUF VRJ HVKHU
P DWKLQJ XS VKH FRWIQHW DQG HGJ HV DV P XFK DV SRWLEG{ 5HSHDWDJ DLQ DARQJ VKH
VDP H HGJ H




) RGB VKH VRZ HOLQ KDO DARQJ VKH QRQJ HGJH KLGGLQJ DADH[ SRVHG HGJ HV DQG P DVFKLQJ
XS DA@VKH FRWQHW ) LRP KHW IRGE VKH VRZ HOLQVR VKLUGY DJDLQ P DNLQJ VXWH VKH
H[ SRVHG HGJ HV DUH RQ VKH LOVIGH

)$&( 72: (/6

6VWDUNE\ IRGELQJ VKH VRZ HOLQ KDO DARQJ VKH GRQJ HGJH NHHSLQJ VKH VKLQ\ VIGH
VRJ HKHU 7KHQ IRGS LWMLQVR VKLLGY MKVWQNH Z VK VKH W HU E @FN VRZ HO NHHSLQJ VKH
FRUQHW DQG HGJHV P DWFKHG XS
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AgBuo @Shu(
e $ P LQP XP 5HP HGIDO' LS@RP D (HYHOT XDQ! LFDWRQ
¢ $SSLRYHG IRUKHDAX IXQG WHEDWV
. ? KRXW KDQGV RQ LOGXWW H[ SHUHQFH
e + DYH SDUMDNHQ LQ 10. WHORZ Q Z RINVKRSV WKVRUDY
e $WH GHGLFDWG VR VKHLURQJ RLQJ SIRIHWILRQDOGHYHRSP HQWZ LVKLQ VKH LQGX WU

AZuo [ 2 hBu(

e ( WHOWDQ LQ SK\ VIFDODWHWP HQW

¢ 9HU HIITHFWYH KDQGV RQ WHP HGLDOVS RUN VRIVWMANVXH WHDW HQW
¢ 6WHWKLQJ DGYLFH VR DWIVWLQ EHW HHQ WHDVW HOQW

« 7UHDWP HOWSMQQLQJ DGYLFH DQG FDUH

6(1,255(0 (" ,$/ 7+(5$3,6725 6(1,25 0<27+(5%$3,67

Aguo @Shy(
¢« $ P LQIP XP 5HP HGLDORUO \ RVKHWDS\ ' LSAGRP D G{YHOT X D@l LFDWRQ
+ $SSWRYHG IRUKHDOK |XQG WHE DWWV
e +DYH EHW HHQ \ HDW LQGXWW. H[ SHUHQFH
« + DYH SDUDNHQ LQ LQGXWW VWKVRUDO/ Z RINVKRSV
e ( WDEQVKHG LQGXWW UHI HUDOQHW RNV VR DWLWZ VK \ RXURQJ RLQJ Z HGE HLQJ

AGuo [ 2 hBu(

¢« 6WRQJ WR DGYDQFHG (HYHY RI DWHWP HQW

e $GYDQFHG (HYHORI KDQGV RQ WHP HGLDOVSRUN VRIWWAWVXH WHDWP HQW

e ( ITHFVLYH WHDW HQWIRUDFXWH FKWRQLF FRQGMWRQV

e (IIHFWYH YDUHG WAMHWKLQJ H[ HUFLVH DGYLFH

« ,GHOWI LFDWRQ RI FDXVHV RI YDUHG FRQGLWRQV

e 0 D\ KDYH DGGIWWRQDOWNL®Y VXFK DV FXSSLQJ GU QHHGQQJ QP SKDWF GWLQDJH
« +DYH RIVHQ Z RINHG Z VK HQWH  LOWAUQDWRQDO
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Ao @Shpu(
e $' HIWH LQ + HDOK 6FIHQFH Z WK D P LQLP XP RI \ HDULQGXWW H[ SHUHQFH 2 5
' ISARP D G{YHOT XDQI LFDWRQ LQ 5 HP HGLDO7KHWSIHV Z VMK D P QP XP RI  \ HDW
LQGXWW H[ SHUHQFH
e ([ VHQWLYH I XUMHU VK RUNFRXWHYV DQG SRIHWIRQDOGHYH@RSP HQWRI DQ DGYDQFHG DQG
WHFK QLF DOQDWX LH
¢ $WWQGDQFH RI LQGXWUW Z RUINVKRSV WVRUDY

Ao [ 2 hRp(

+ $GYDQFHG G{YHORI DWHWP HQWZ LYK DGGLWRQDOVNLAY LQ VSHFLDOWWWIQJ IRUFRP SOH[
FRQGLWRQV

¢ 6SHFLDQWVH LQ GHDQQJ Z IVK DFXWH DQG FKIRQLF FRQGMMRQV LHDWG VR VKH
P XVFX@RVWWNHMHVIDOW WHP

e ([ SHUNGHYHO/ RI KDQGV RQ WHP HGLDOVSRUA VRIWMAMWXH WHDW HQW

+ $GYDQFHG GHYHORI WUHVFKLQJ  WHKDE H[ HUFLVH DGYLFH

+ $ELAW VR LGHQWI\ FDXVHV Rl FRP SGH[ FRQGLWRQV DQG LQMKUHV
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a @SHP 2uy u®E6Y S::SPhul

5 HP HGLDOP DWDJH LV D WbW HWG DWHWP HQWEDVHG DSSLRDFK VR P DQXDOVKHLDS\ WLV
D WHDW HQWWKDWIRFXVHV RQ VKH SDUN RI VKH ERG\ VKDWWHT XLLH DWHQWRQ LQ RUGHU VR
HITHFWYHQ WHDWD VSHFLULF SDLQ FRQGIMMRQ RULOQNKU DQG UHWRWH IXQFWRQ VR VKH ERG\

$ WP HGLDOWHDW HQWZ L®ILUAV® WDUNZ LYK D KHDOK KLIWRU FKHFN DQG DWHWP HQW
LQFXGLQJ D WHYLHZ RI VKH P XVFGHV  RVKHUWUXFWKUHV LQYROYHG LQ VIKH DUHD RI

FRP SMLOW 2 QFH VKH VKHWDS LVWWX QGHUMDQGY VKH LWXHV FDXVIQJ VKH SDLQ VKH\ Z LaD
VKHQ SHURWP D VW HWG P DQXDOWHDWP HQWRI VKH DUHD $ WHP HGLDOWHDWP HQWLV
SHURLP HG Z LVK D VSHFLLF JRDOLQ P LQG Z KLFK P HDQV VKDWLWZ LADRIWHQ EH GRQH RYHU

D VHUHV Rl VHWIRQV Z KHWH VKH VK HUDS WLV FRQWIDQVA DWHWLQJ VKH WDWH RI VKH FQHQW
DQG QRWQJ DQ\ LP SWRYHP HQW RUGHWURWDWRQ 7KLV DARZ VVKHP VR DGNK\WWK HLU
WHDWW HQWDQG J LYH VK HLU FQHQWVKH E HVWS RWLE 3 FKDQFH RI LHFRYHU

$V SDUNRI D WIHP HGLDOWHDW HQW VKHWDS WY Z LAWDXVH D YDUHW RI GU I HIHQWWAFK QLT XHV
LQ RUGHUWR DFKLHYH DQ RXV¥RP H IRUVKH FQHQWLQFXGLQJ 6Z HGLWK UHM®[ DWRQ GHHS
VWXH VKHWDS\  WLI J HUSRLOWWKHWDS\ P XVFGH HQHW\ WHFKQLT XHV WMHWKHV DQG P RWH



a @ i B!y pulHi2 y 2uy uy®E6Y S::SPu/ (

( YHU RQH

,I \RX THHOS K\ LIFDOSDLQ RUGLVFRP IRUNQ \ RXUERG\ LVB/ @NHQ EHLQJ FDXVHG E\
G\ VIXQFWRQ VXFK DV WJ KWHW P LVDQJ QP HQW RYHWVH RU LQFRUHFWS RWXX LDOK DE LW/
Z IVKLQ \ RXUP XVFX@RVNHGVIDOW WHP  DQG WHP HGLDOVKHWDS\ FDQ KHG \ RX Z VK VKLV

6RP H Rl VKH P RUH FRP P RQ FRQGLWRQV WHP HGLDOP DWDJ H FDQ DWIWZ VK LQFOXGH
« + HDGDFKHV DQG QHFN SDLQ

« +1S DQG ®J SDLQ

+ 3DLQ EHW HHQ VKH VKRXGEHU E@GHV

« /RZ HUEDFN SDLQ

+ 5XQQLQJ SDLQ VKLQ VSQQW ,7% W KVQHW

« 7HQGRQLWV

« &KWRQLF LQI@P P DWRQ

e« ' 206 GH® HG RQVHWP XVF®! VRUIHQHW ILRP H[ HUFLVH

A OSH: @ Po® S 86w Hun/ u8HPb S 2uy u®ESo6y S::Shu HRuSH u H

,QLDODS SRLQW HQW DWIH KRXULQ GXWDWRQ P LQLP XP DQG Z LGDLQFXXGH
e %UHI DWHWP HQW

« +DQGV RQ WHDW HQW

« 5HFRP P HQGDWRQV IRUKRP H FDWH VXFK DV WUHVWKHV U DSSQFDEGH

6 XEVHT XHQWDS SRLQW HQW P D\ EH VKRUMU PLOVRU P LQV KRZ HYHUVKH P DNRUW
Rl FQHQW | HHOVKDWWVKH E HWMWHVX QY DUH DFKLHYHG DIWAU P LOXWAV RI LHP HGLDO
WHDW HQW
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a @SHP Y o HAU2S/ o/

0 \ RVKHWDS\ LV D FRP SWHKHQWYH DQG LQWAJ LDWYH DS SRDFK VR VKH DWHWP HQWDQG
WHDWWP HQWRI \ RXUSDLQ DQG G\ VIXQFWRQ VR LGHQWI\ VKH FDXVH RI \ RXUP XVFX@VNHVIDO
FRQGLWRQV ,WEHJ DQ DV DQ H[ WHQVLIRQ RI 5 HP HGLDOO DWDJ H EXWKDV HP HUW HG VR WWHDW
P RWH FRP SOH[ FRQGLWRQV DQG LQFRUSRWDWAY D GHHS HUXQGHUMDQGLQJ RI VKH KXP DQ
ERG\ DQDVRP \ DQG SK\VIR®RJ\ LQVR LW SUDFWFH

& @QLFDOO0 \ RVKHLDS WY DWH SUP DU SWDFWWRQHW DQG DWH WDLQHG LQ D Z LGH WDQJH RI
RUKRSDHGLF QHXWR@RJ LF DQG I XQFWRQDOWHWIQJ VR JDLQ D VKRIRXJ K XQGHUAMDQGLQJ RI
D FQHQWB/ SK\ VLFDOWDVH

7KH FXUHQWP LQLP XP TXDQ LFDWRQ LV DQ $ GYDQFHG ' LSGRP D LQ 0 \ RVKHWDS\ KRZ HYHU
VRP H 0 \ RYKHWDS LWV FRP SGHWA KLJ KHUHGXFDWRQ Z LYK D %DFKHGRURI + HDOX 6 FLHQFH
&Q@QLFDO0 \ RVKHLDS\

a OSH: @ Po® S §6u Hun/ p§Hb 8V o HIu2S/ o HuSH u H

,QLMIDO0 <2 DSSRIQW HQW DWH P LOXWAV LQ GXWDWRQ DQG Z LADLQFOXGH

e $WHWP HQW? VR GHWHLP LQH ViKH FDXVH RI \ RXUSDLQ RUGLVFRP IRUN DQG KRZ Z K\ LW
KDV GHYHGRS HG

« +DQGV RQ WHDW HQW? P D\ LQFOXGH GHHS WWWXH P DWDJH 0 \ RIDVFLDO5 HB{DVH ' U
1 HHGQ@QJ 7WJJHU3RLQW7KHWDS\ 1 HXWRP XVFX@U7HFKQLT XHV W S DLQIXORU GIW
LQYDVLYH

e ([HWFLVH $ GYLFH ? ( [ HFLVHV VKDWDUWH 63 ( &,) ,& VR \ RX \ RXUQ@ HVW G4 DQG \ RXU
FRQGLWRQ

e« +RP H&DW $GYLFH ? + RZ VR P DQDJH \ RXUERG\ WR | XUMKHUUWHGXFH \ RXUSDLQ RU
GLVFRP |RUN

) LIRP \RXUO <2 DSSRLOW HQW\ RX Z LGQDEH SWRYLGHG Z MK FRP SWHKHQVWLYH DQVZ HW DQG
DQ XQGHUWWDQGLQJ DERXWKRZ \ RXULQMU G\ VIXQFWRQ FDP H DERXW KRZ VR DYRLG
WHRFFXUHQFH DQG \ RX Z LAbDOR J DLQ DFFHW VR WXWHG S IDFWWRQHW LRP  RXU

H[ VHQWLYH WHI HULDOQHW RWN
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a @SHb &y | @SHE ®2Sb SPhu/

/\P SKDWF P DWDJH DGR NQRZ Q DV P DQXDOQ P SKDWF GLDLQDJH LV D VSHFLD@QVHG |RLP
RI P DQXDOVKHWDS\ VR VXSSRUMKH ERG\ B/ QP SKDWF W\ WHP WLV S DUAFX DU

E HQHI LFLDOI RUWHDWQJ FRQGLWRQV @QNH QP SKHGHP D Z KHWH QP SK IOXLG DFFXP XMWV
LQ FHUMDLQ DUHDV

7KH JRDORI QP SKDWF P DWDJH LV VR WIP XMW VKH IQRZ RI QP SKDWF IXLG Z KLFK
KHGV WIHGXFH VZ HaOQJ DQG FRQJ HWARQ

a @ 8S 'y ulHHI2 y 6oV [ @SHE ®2Sb SPu/

/\P SKDWF P DWDJH FDQ EH KLJKQ EHQHILFLDOIRUFQHQW H[ SHUHQFLQJ D EXL@ XS RI
QP SKDWF IXLG Z KLFK FRX@ EH D UHVXAGVILRP YDURXV P HGLFDOFRQGIWRQV LQFXGLQJ
EXWQRWQP LMHG WR

&DQFHUDQG FDQFHUWHDW HQW
&HUMLQ WSHV Rl YDVFX@U VXU HU

/ LSHFVRP \

,QIHFWRQV RUWDXP D DIIHFWQJ VKH QP SKDWF W\ WHP
' HHS YHLQ VKWRP ERWLV ' 97

/\P SKDWF P DWDJ H FDQ DAHYLDWH GLVFRP |RUNDQG VZ H@QJ DWRFLIDWAG Z LVK VKHVH
WSHV RI FRQGIMRQV E\ SWIRP RWQJ EHWWHUIXLG GWDLQDJI H

%22 .,1* $ &/ ,(17,1)25 /"0

KHQ D FQHQWHQT XLLHV DERXWQ P SKDWF GWLQDIJH P DWDJH LWLV LP SRUMDQWVR
HQVXWH VWKH\ DWH ERRNHG LQ Z WK RQH RI RXUSWFWWRQHW Z KR VSHFLDQWH LQ VKLV
WAFKQLT XH 5 HIHUVR VKH 7 KHWDS LMW6 NLAY & KHFNQVW

%RRN VKHP LQ DV D UHJ XMU UHP HGLDODS SRLQW HQWZ VK D VKHWDS IWWVZ KR SLRYLGHV
VKLV WWVQH RI WHDW HQW 7KHWH LV QR VHSDWDWH &2 16(17)250 IRU/" 0 NWVHQVXWH
VKHW LV D FXUHQWFRS\ RI RXUWDQGDWS &2 16(17)250 RQ ILGAH
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a @SHb /2uD S 8oV S::SPu/

3 WHJ QDQF\ P DWDJH LV D YHUIRQ Rl WHP HGLDOP DWDJH VKDWLV DGDSWAG VR VXLWWKH
VSHFULF QHHGV Rl H[ SHFVDQWP RVKHW

$ Z RP DQB/ ERG\ XQGHW RHV P DQ\ SK\ VIFDOFKDQJ HV GXUQJ SWHJ QDQF\ VRP H Rl Z KLFK
FDQ FDXVH SDLQ DQG GLVFRP IRUN 5 HP HGLDOP DWDJ H FDQ KHCS VR HQP LQDWH DQG WHQHYH
WP SVRP V DQG FRP SMLQW DWRFLDWAG Z LMK VKH SRVIVEYH SK\ VIRQRJ LFDOHI | HFW R

SUHJ QDQF\

$WIRORW. QRW P XP VVR EH P D\ VONH DGYDQWJ H RI VSHFLID@ GHVLI QHG SWHJ QDQF\

P DWDJH EHGV Z KIFK DA@RZ IRUVDIH ILRQWQ LQJ WHDW HQW 3 WHJ QDQF\ WHDW HQW P D\
DOR EH FRQGXFWG VIGH Q@ LQJ RULQ D VHDWIG P DWDJH FKDWIJ U VKH FQHQWS LHIHW

1S 2uy p®E6y S::Shu b ®P§u &S! P2/

5 HP HGLDO3 WHJ QDQF\ 0 DWDJH LV XQDEM VR EUQJ RQ RUHQFRXWDJ H WERXU KRZ HYHU
NHHSLQJ VKH ERG\ WH®[ HG DQG VKH P XVFMV KHDAXK\ LQ VKH DG XS VR MERXULV
EHQHI LFLDO

1S 2uy u®ES6yY S::SPu §SP:u y b §S2265Du/

7KHW DWH QR GLLHFWQQNV EHW HHQ P DWDJ H DQG P LVFDUUDJH $ GRI RXUVKHUWDS LWV DLH
WDLQHG VR SHURWP KHDOX KLDARU FKHFNV DQG LGHQWI\ DQ\ UWN |DFVRW VKDWP D\ EH
WHAHYDQWVR \ RX DQG \ RXUSUHJ QDQF\ SURUVR FRP P HQFLQJ DQ\ WHDWP HQW

a @ @ P®PUHS/2uD S S0V S::SPu/

$Q\ERG\ JRLQJ VKIRXJK SUHIQDQF\ ,WLV D JWHDWZ D\ VR LHQHYH VKRVH DFKHV DQG SDLQV
\ RXUERG\ LV QR GRXEWH[ SHUHQFLQJ VKIRXJ KRXWSHJ QDQF\ ,WLV EHQHILFLDOLQ

P SWRYLQJ VAHS DQG WHWRUQJ HQHW\ GHYHY $ WH®[ HG DQG WHIWHVKHG WUYHW | UHH

P XP VR EH KHGV SWRYLGH DQ RSWP DOHQYLLRQP HQWIRU\ RXUGHYHQRSLQJ EDE\

a @ @ P® HPuHS/2uD S 8oV S::SPu/

7KRVH GHHP HG KLJK UW E\ VKHWSUP DU FDW SWRYLGHURUZ LMK D KIWRU RI
P LVFDUUDJIH
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a @SHPE (20 v pu®db B/

0 \RIDVFIDO' U 1HHGQ@QJ 0' 1 LVDIRWP RI WHDW HQWDYDLDEG! VR DLG G\ VI XQFWRQV
RI VKH P XVFX@RNHOMVDOW WHP ' XUQJ VKLV VKHWDS\ VXSHU ILQH ILIDP HQWQHHGGHV DUH
LOVHUMG LQVR VKH WNLQ VR GLLHFW® DIIHFWVKH P \ RIDVFLD P XVFG{V DQG IDVFLD Z LK VKH
DIP RI DOMUQJ G\ VIXQFWRQ VKDWKDV GHYH@RSHG ) RUH[ DP S®{ GU QHHGQQJ LV

FRP P RQO XVHG VR GHDFWYDVH K\ SHUUUMDE G4 DUHDV LQ VNHGIVWDOP XVF® NQRZ Q DV
VLI J HUSRLQW RUAIQRWB ' U QHHGQQJ FDQ KH® VR LHWRWH KHDOK\ | XQFWRQ VR VIKH

DI HFWHG VMWVXHV KHGSLQJ \ RX VR | HHOE HWWU

X HHZu :Sy uS: 8P/ P _§HP2u/

7KH RQQ VIP LAUWHY DUH VKH QHHGGHV XVHG ' U 1 HHGQQJ IRARZ V SUQFLSGHV RI

D HWHUWQ P HGLFLQHEZ KHWHDV $ FXSXQFWKIH |RARZ V SUQFLSGHV RI R KLQHVH 0 HGLFLQH
DQG ( DWHWQ 0 HGLFIQHE : H LQVHUNQHHG®HV VR VDU HWIVWL] J HU SRLQWE DV RS SRVHG VR
P HUGLDQV HQHW\ SRLOW

(_u: HHEP2H

6XWBUMQIQ QRWDV P XFK DV SHRSGH P D\ VKLQN P RWVRI RXUFQHQW DFVXDQ |LQG LW
GHW SDLQIXOVK DQ WDGLWRQDOWL] J HUSRLQWQJ 7KH QHHGGHV DUH D GRWVP DGBU VK DQ
VKRVH XVHG | RULQNHFWRQV DQG J HQHWDA GRQBVKXUNZ KHQ VKH\ DUH LQVHUMG 7KH VDP H
WHI HUDOS DLQ VKDWZ RX@5 EH [HOWKLRXJ K WL J HUSRLQWQJ Z KHQ WKHLDS LWV XVH VK HLU
VKXP EV P D\ WAGDEH H[ SHUHQFHG

a @ @ P&®DBuH pu®uU®/

1 HHGQQJ LV DQ LQYDWLYH WAFKQLT XH DQG |RUVKLY LHDVRQ RXUVKHWDS WV Z LGDGHFLGH LU
QHHGQQJ LV D VXLMDE® RSWRQ IRU\ RXUFRP S@LOW 7KHUWDSLWY Z LAFRP P XQLFDW DQG
GHFLGH RQ VKLV LQ VKH DWHWP HQW RI FQHQW DWH 1LQH VR H[ SHUHQFH GU QHHGQQJ

%22.,1* $ &/ ,(17,1 )25 1(('/,1*

KHQ D FQHQWHQT XLLHV DERXWGU QHHGQQJ RUWHT XHWY DQ DSSRLQW HQW
LOFXGLQJ VKLV VHUYLFH LWLV LP SRUDQWVR DGYLVH VKHP VIKDWLWLY XS VR VKH VK HUDS LW
GLVFLHWRQ DV VR Z KHWKHUVKH\ Z LGDWHFHLYH VKLV GXUQJ WHDWP HQW 0 DNH VXUH VR
ERRN VKHP LQ Z K D VKHWDSLWZ KR LV T XDQI LHG VR SIRYLGH GU QHHGQQJ DQG GHW
VKHP NQRZ VKDWVKH VKHUWDS VWWZ LGDEH DZ DUH VKDWVKH\ Z RXQ5 @NH LWFRQWLGHUHG DV
SDUMRI VK HLUWHDW HQW 7KH VKHUWDS LVWWZ LGDQHHG VR DWHW DWVKH WP H RI
FRQVXQDWRQ DV VR Z KHVKHU LWLV DQ DS SRS UDW DQG VDIH VWFK QLT XH VR XVH
FROVUGHUQJ VKHLWFRP SMLQW

%RRN VKHP LQ DV D UHJ X@UWHP HGLDODS SRLQW HQWZ VK D VKHLDS LVWWT XDQI LHG |RU
QHHGQQJ DQG P DNH D QRW RQ VKH DSSRLOW HQWVKDWVKH FQHQWZ RXQ5 QNH GU
QHHGAQJ &QHQVB/ Z LADDWYR QHHG VR FRP SGW D' 5< 1 ((' /,1* &216(17)250
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A gSHb 8P/ /[ b B/

&XSSLQJ LV D JHQWH DQG HITHFWYH VHFK QLT XH VWKDWDLP V VR LHWRIH IXQFWRQ P RYHP HQW
DQG IGH[ LELAW VR VKH VRIWMAVXH VKDWFRQQHFW VKH ERG\ B/ P XVFQHV FDUAMDJ H

QJ DP HQW DQG WQGRQV

' HUYHG ILRP WDGLVWRQDO&KLQHVH P HGLFLQH FXSSLQJ XVHV HLVK HU K HDWRU VXFWRQ VR
FUHDWA D YDFXXP HITHFWLQ D J W RUS@WIF FXS Z KLFK LV S@FHG RQ VKH WLQ 7KH
YDFXXP DFW VR J HQW® QIWVKH WNLQ DQG XQGHUD LQJ VMWXHV VR EUHDN XS FLRW QQNDJ HV
EHVZ HHQ VKH VIMWWXH @\ HW VKDWQP LWRXU I O] LELAW &XSSLQJ DOR SLRP RWHV VKH

K\ GLDVIRQ RI VKHVH VWX HV VR KHG S LHYHQWI X UMK HU FLRW QQNDJ HV I LRP  IRLP LQJ

, WLV QRWXQFRP P RQ IRUFQHQW VWR RFFDVIRQD@ KDYH WHVLGXDOP DWV VIP LDUWR
EWXIMQJ IWRP FXSSLQJ RQ VKH VXUDFH RI VKHLWUWWNLQ EXWWKHVH DUH XVXD@ SDLQGIW
DQG Z LWFMDUZ LVKLQ VR GD\V &XSSLQJ LV D KLJKQ HITHFWYH WVHFKQLT XH Z KLFK \ RX

Z Ll LQG YHU JHQWH DQG KLI KO HONR\ DEM &XSSLQJ LV NORZ Q VR KHG DFWYDWH VKH

QP SKDWF WWHP SLRP RW EQRRG FUFXMWRQ DQG LV Hl WHP HQ XVHIXOIRUGHHS WWXH
WHSDLU

A0 @ P®BDUHSEP/ [ ue/

$Q\ERG\ Z DQWQJ VR IHHODQG P RYH EHWWHU 7KHWH DWH VRP H LQWDQFHV Z KHUH FXSSLQJ
VKHWDS\ Z LGDEH FRQWDLQGLFDWHG EXWVKH VKHUDS LVWWZ LAGHWAHLP LQH VKLV DV SDUARI VKH
LQLWDODWHWP HQW

&XSSLQJ LV JIHQHWDW@ HP SR\ HG DV D FRP SQ@P HQWU WAFKQLT XH GXUQJ WP HGLDORU
P \ RWKHWDS\ WHDW HQW WVKHUVKDQ DV WIDQG DMRQH WHDW HQW

$ AKRXIK FXSSLQJI LV VXIWDEOH IRUVKH P DNRUW RI FQHQW Z H DVWN VKDWFQHQW P HOQWRQ
VKHLU GHVLLH VR KDYH FXSSLQJ LQFXGHG LQ VWH WHDW HQWDWVKH WP H RI ERRNLQJ VR
HQVXWH VKH DYDLDMELAW RI HT XLSP HQW

%22.,1* $ &/ ,(17,1 )25 &833,1*

$V D FRP SQP HQWU WFKQLT XH QRWD@VKHWDS MW DUH WDLQHG RUFRP |RUME G Z LK
XVLQJ FXSV DV SDUNRI VKHLUWHDVP HQWMWWQH 8 QANH GU QHHGQQJ FXSSLQJ LV QRW
VRP HVKLQJ D VKHWDS LWV QHHGV VR EH T XDQI LHG LQ DIVAUFRP SGWQJ VKHLUGLS@RP D
LQ RUIGHUWR XVH VKHP  EXWRIWQ VKH\ KDYH QRWKDG D GRWRI H[ SHUHQFH RUFKRVHQ
QRWVR XVH VKHP DV D VWFKQLT XH ,WLV LlP SRUMDQWVR GRXE B4 FKHFN VKH FXUHQW
20R05 | @u§ose H VR P DNH VXUH VKDW\ RX DUH ERRNLQJ D FQHQWZ KR KDV LHT XHWHG
FXSSLQJ Z VK D VXLVDE G4 VK HLDS LWV & QHQVB/ Z LADDOR QHHG VR FRP SGHWH D &8 33,1 *
&216(17)250
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I VRX QHHG VR VHQG D GLJ IMDOFRS\ RI DQ\ RI RXUFRQVHQWIRWP V VR D FQHQW\ RX Z LADGR
VKLV VKIRXJ K VKHWWFAQHOQWSLRILAH LQ 0 ,1 " %2 ' <

*RVWRVKH' 2&80 (176 VHFWRQ RI VKH FQHQW S LRI LA
6FLRADGRZ Q VR VHH VKH &/ ,(17 )2 50 6 VHFWRQ
6HOIFWG(1' &/,(17)2506

6 HOHFWVKH IRLP V\ RX Z DQWVR VHQG VKHQ FQFN 68 %0 ,7 7KLV Z LAVHQG VKH FQHQWDQ
HP DLOZ LVK D @QN VR FRP SCGHW DQ RQQ@QH FRS\ RI VKH IRLP
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,| D FQHQWGRHY QRWFRP SGHW VKH RQA@QH IRWLP  VKH\ Z LGDQHHG VR FRP SCGHW RQH LQ
FQQLF SURUVR VKH EHJ LQQLQJ RI VKHLU DS SRLQW HQW

WLV LIP SRUDQWWR &+ ( &. VKDWHYHU IRWP KDV EHHQ 6,* 1 ('




7R HQWU FQHQWLQIRWP DWRQ LQVR 0 LQG%RG\ JR VR VKH FQHQVB/ DFFRXQWDQG VHAHFWVK H
& ,(17,1)2 VDE

e0mm, & mo2 A2 Z LFRQWDLQ Z KHWKHUZ H KDYH WHFHLYHG FRQVHQWI RUWHDWP HQW
LQFXGLQJ WHDVWP HQWVSHFL LF FRQVHQW

LQWH<(//2: $/(576 ER[ \RX FDQ XVH VKH IRGRZ LQJ DV D WP SMW
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aQ( mo2 A2 Z L@FRQWLQ LQIRWP DWRQ |RUVKHWDS WV RUDQ\ P SRUMDQWLQIRWP DWRQ [RU
WHFHSWRQ HJ QHHGLQJ D GRZ QWDLWY LRRP  VSHFLLHG FRQVDFWS WHIHUHQFHY 0 $/ &
+ IWRU  RLODAMW LHV HVEF

,QWH20( mo2A2 ER[ \RX FDQ XVH VKH IRGRZ LQJ DV D WP SMWH LQSXWIQJ VKH
FRUHVSRQGLQJ LQIRWP DWRQ [LRP VKH FQHQVB/ FRP SGHWAG |RLP
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(. .22(, \RX DWH ILUMVR DULYH DWD FQQLF \ RX Z LGDQHHG VR XQQRFN VKH | LRQWGRRU
. H\ V DUIH GRFDWAG LQ GRFN ER[ HV DWGL | HIHQWARFDWRQV DWHDFK FQQLF $ FRGH LV

WHT XLLHG VR XQGQRFN HDFK GRFN ER[ P DQDJHP HQWZ LASIRYLGH ,WLV P SRUMDQWWR
SXWGRFN NH\ EDFN LQ VKH GRFN ER[ RQFH \ RX KDYH XQ@RFNHG DQG RSHQHG VKH | LRQW
GRRU

m 2w?( 2QFH \RX KDYH XQM®RFNHG VKH ILRQWGRRU \ RX Z LA QHHG WR GHDFWW.YDWA VKH
D@ VP P HGIDWQ P DQDJHP HQWZ LASWRYLGH \ RX Z MK D@WP FRGH IRUHDFK FQQLF

mXJ RA2 E > 1 . v (2 QFH\RX KDYH GHDFWYDWG D@ V WWQ RQ QJ KW DQG DLFRQ
DLRXQG VKH P DLQ DWHDV RI VKH FQQLF

<RX Z LOVKHQ SWRFHHG Z VK VKH UHVWRI \ RXURSHQLQJ VDVNV DV SHUVKH ' $,/< 7$6.
6+((76

X o P S2u HOu 6S: H2ug8u/ o P HH &uShpu i 2 HZY ®So) SHHAp p ® T o P2:@HH
o PS2u2u:/ :B&ul 286 :bp D P/ HIu §6P 8.

mxJ RA24 ) 1y ( 7XWQ RII XQXVHG DLLFRQV DQG QJ KW/

| . W8CA0? ( 6BKXWGRZ Q VKH LHFHSWRQ FRP SXWU RQHV VK DWDUH QRWLQ XVH

(. .2 (<RX P XWDOR GRFN VKH [LRQWGRRUDV \ RX G{DYH DQG UHWUQ VKH NH\ VR VKH
@RFN ER[

lou H S ®HZu2S/ bH i BO:HBO!' p S u H uShp HOp 8P BB §u o P @Shp
6 SOU® HIU ® 2) @ i phpu2 EHu :P2u: HISH UH8S pu HI2HIY 8§6P BB §pu HIp
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) LLM® FKHFN VKH 6 VDWWV P RGH Rl VKH 0 LQG%RG\ GLDU DQG P DNH VXUH VKDWSD\ P HQW

KDV EHHQ WNHQ DQG SWRFHWHG |RUD@@DS SRLQW HQW 7KLV LQFOXGHV / DWH & DQFHQ/ DQG

0 LIWHG $ SSRLIQW HQW $ @WHMYDQWDS SRLOW HQWW SHV VKRX@ EH EXH ,1 \ RX KDYH
P IVWHG DQ\ VKLQJ \ RX Z LADQHHG VR JR EDFN DQG WHVDLOVKHP

1 RZ \RX Z LWDQHHG VR FRP SGHVW D 3WH 6 HW®H VR P DNH VXWH VWDWZ H DUH E DQFHG

&203/(7,1* $ 35( 6(77/(

6 HSDWDWWA \ RXU WHFHLSW LOWR & WHGLW( ) 732 6 DQG + ,&$36 SLAHV VR SWHSDWH IRUFDWK XS

2QWH+ ,&%$36 P DFKLQH VHAHFW 6 HWBHP HQW ! 1$% ! _3WH 6 HWEHP HQW

2QVKH 3WH VHW® WHFHLSWVKHWH Z LAWOEH D VRVIDOYDXXH |RUHIVE RV FUHGLWW.DQVDFWRQV
H Z DOQWWR P DNH VXWH VKDWVKH VRWOYDXH RQ VKHVH WHFHLSW P DWK Z KDWZ H KDYH

WHFRWGHG LQ 0 ,1"' %2 ' <

22( HE8 y / duHu S 2 pHHBUy u HP H®Ho P S2u S§HPSE0 2uS®0 H :uHEBu T 2 HIp
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0 DNH VXWH VKH FXUHQWGDW LV VHHFWG | RUVKH WDUNDQG HQG GDWYV DQG VHAHFWVKH
WHAHYDQWFQQLF VAKDWA RX DWH Z RINLQJ DW + lIW* 2 VR J HQHWDWA VKH WHS RUN

7KLV LHSRUNVZ LADVKRZ \ RX VKH QDP HV DQG DP RXQW IRUHYHU WDQVDFWRQ VKDWKDV
EHHQ WHFRUGHG RQ VKH GDVWH DQG FQQLF GRFDWRQ VKDWA RX KDYH FKRVHQ

6 FLR@MWR VKH ERWRP RI VKH LHSRUNZ KHWH \ RX FDQ YLHZ VKH VRVIDOY

VR FKHFN VR VHH U \ RX DWH ED@QFHG \ RX Z LAQHHG VR P DNH VXH VKH VRVDO
HIVB RV FUHGLWDP RXQWRQ \ RXU 3 H VHW®! WHFHLSW P DVFK VKH VRVDOUHFRUGHG | RU
( IVBRV DQG & UHGLW& DG LQ 0 LQG%RG\

2?72 4y uy ! u2DJ 2uu o0 @S: P/ H YHu2y P SG o Pi BY pu® H S®® P/ Di @hu
AS2b PSS ®ypi ¥y S20pyH & @Shpu  p??
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§2uL: uHHU H HS64 ™wb ® ®o 0l A§, 24! 2u®HH! S2@ H HSH

<RX Z LGDDOR Z DQWVR FKHFN VK DWWKH FDVK DP RXQWUHFRUGHG P DVWKHV VKH FDVK
SD\ P HQW \ RX KDYH VDNHQ VKDWGD\ DQG \ RXU+ ,&$36 DP RXQWP DVEKHV VKH + ,&$36
WDQVDFWRQ WHSRUNRQ VKH WALP LQDO

.V ARO AD2wX m

*RWRG(77/(0(17 ! +,&$36 ! 72' $<6727$/6 ! $// 3529, (56 ! 35,17



7KH +,&%$36 VHW®P HOWWHFHLSW DWH GLYLGHG LQVWR VKH VRWDOWHE DWHV S LIRFHWHG SHU
IXQG IRUHDFK SLWRYLGHU

+ LI KQJ KWWKH VRVWDODP RXQWDWWKH ERWRP Rl HDFK
SRYLGHUVHFWRQ <RX MWQHHG VR DGG D@WRI VKHVH VRVIDOV
VRJI HWKHUWR J HWA RXUH[ SHFWAG + ,&%$ 36 VRVWDO

7R FKHFN VR VHH U \ RX DWH ED@QFHG \ RX Z LADQHHG WR

P DNH VXWH VKH VRWDO+ ,&$ 36 VHWEHP HQWDP RXQWP DWKHV
VKH VRVWDOWHFRUGHG IRU+ ,&$36 LQ 0 LOG%RG\

0 DNH DP HQGP HQW VR DQ\ HURW/ Z LVK VKH VDOV VKDW\ RX
ILQG

2 QFH \ RX KDYH ED@QFHG \ RXU&$ 6+ && () 7326 DQG
+,&$36 DP RXQW \ RX DUH GRQH DQG FDQ SWRFHHG Z VK
FQRVIQJ RXWVKH VDOHV IRUVKH GD\ DQG SUQWQJ \ RXU( 2"
UHS RUN

&203/(7,1* $ &/ 26( 287

2 QFH Z H KDYH P DGH VXWH VWKDWZ H DWH ED@QFHG IRUVKH GD\ Z H FDQ SWRFHHG Z LW
VKH I LQDOF@RVH RXW

<RX FDQ QRZ VHW@H VKH WHLP LOQDG/ VR Z H FDQ SUQWRI RXU 6 HW®HP HQWUHFHLS W

, HIWRX 82 Yy S§@b pu):uouEH2 pHHUY p HLL vy L 2uHBuy u H

/ HWKH WP LQDOSUQWRI VKH WHFHLSWDQG VHAHFW <( 6 Z KHQ SWRP SWHG VR SUQWRII
VKH IXA7; 1 QWIQJ ) RGB VKHVH WHFHLSW QHDVW® DQG VHWDWIGH Z VK RXURVKHU GLYLGHG
WHFHLISW

3UQWRI VKH IX@7; 1 @WIQJ IRUVRGD\ B/ + ,&$36 VRWO/ U \ RX GRQBVDQHDG\ KDYH D
FXUHQWFRS\ ) R@ VKHWH WHFHLSW QHDWY DQG VHWDVIGH Z VK RXURVKHU GLYLGHG
WHFHLS W



X wb ® ®0
& @FN RQ VKH WHSRUN RSWRQ DYDLMWE XM DWW H VRS Rl VKH VFUHHQ 6HDUFK DQG VHMHFW
VWKH D DLO FARVHRXVES5 HSRUWV

0 DNH VXWH VKH FRUHFWGDWA LV VHBHFWAG DV Z H®DV VKH DS SRS UDW FQQLF GRFDWRQ
7KHQ VHIFW &QRVH ' DD

LQ VKH FDWK ER[ \ RX Z LGbQHHG VR HQWAU LQ VKH VRVDODP RXQWRI FDWK [LRP ERW
VH WAS XV Z KDWAYHU Z DV WHFHLYHG VKDWGD\ LQ FDVK SD\ P HQW




KHW IWVD\'V DP RXQWWR NHHS LQ GUWDZ HU HQWAUVKH VRVDODP RXQWGHI WLQ VKH 7LD
DIVHUVWKH FDWK SD\ P HQW VKDWZ HWH WHFHLYHG KDYH EHHQ WHP RYHG 7KLV LV VKH SWH VHW
DP RXQWWKDW\ RX DWH D@ D\ V Z DQWQJ VR EDM®QFH VKH WIMDDW

6 FLR@WR VWH ERWRP DQG KIW2 6 :p , PHZ KHQ \ RX DUH GRQH 7KLV Z LGbVDYH RXU
FAQRVH SWIRFHGXWH LQ 0 LQG%RG\ 2 QFH FRP SAHWAG \ RX FDQ FARVH 0 LQG%RG\

6 VDS HDFK VHS DUDWA WDFN RI WHFHLSW &5 (' ,7 () 7326 +,&$36 DQG VKH |IRGGHG
6 HWBHP HQWUHFHLSW 1 ( $7/< VR VKH ILRQWRI D E®QN ELWRI SDSHU + R®{ SXQFK VKH
SDJH U QHFHWDU VR SXWLQ RXUO RQWQ (2' ) RGBHU

6 VDS VKH WIDFNV Z WK WS HV
LQ VKH P LGGMH VR WLV SRWLEMH WR
W@ AFN VKIRXJ K VKHP DQG YLHZ
VKH GHWLY/ RI VKH UHFHLS W

UWH VKH GDWA DQG \ RXU LQLWDQY/
DARQJ Z VK VKH WDWKV Rl VKH ( 2
WHSRUN LI Z H DUH ED@QFHG Z UWA
%DDQFHG
.| Z H DUH QRWE DDQFHG Z U\

8 QEDMQFHG Z LK D EUHI QRW RI
Z K\

2?2 W:P2uH py SBHY S SPuy p H
I 2S o 2usS: HISHHZu 2u/ 2H
ySo!'uP !SeS sue??

2 QFH FRP SOHWHG L34 VKLV LQ VKH
DSSWRSUDWA ( 2' IRGBHU
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.1 \ RXUVHWE@HP HQWWHFHLSW GR QRWP DVFK VKH DP RXQW \ RX KDYH UHSRUMG LQ
0,1' %2' < ZH Z LGDQHHG VR W DQG 1LQG VK H LQFRUHFWSD\ P HQWDQG DP HQG VKLV

!,,WW,,y! g202|”aoaa”az(
7WDQVDFWRQ SXWFKDVH Z DV P DGH VKLRXJ K VKH VHLP LQDOE X WQRWS LRFHWHG
VKIRXJK 0 ,1' %2 <
7WDQVDFWRQ  SXUFKDVH Z DV DWLI QHG VR VKH LQFRUHFWFQQLF GRFDWRQ LQ 0 ,1' %2 ' <
7KH LQFRUHFWSD\ P HQWP HVWKRG Z DVDWLIQHG LQ 0 ,1' %2 ' <
7KH LOQFRUHFWDP RXQW Z HUH DAWMLJQHG LQ 0 ,1' %2 ' <

<RX VKRX@5 GR P XQOWSQH 3 UH VHWBP HQW VK LRXJ KRXWVKH GD\ I \ RX FRP SG{W D SUH
VHW@HP HQWKDOZ D\ VKLRXJ K \ RXUGD\ DQG ILQG VK DWHYHU VKLQJ Z DV ED@QFHG DQG
VKHQ FRQGXFWDQRVKHUSH VHW®HP HQWDWVKH HQG RI VKH GD\ EXWGLVFRYHUDQ LWXH

\ RX FDQ EH FHUMDLQ VK DWDASD\ P HQW VKDWZ HUH SRFHWHG EHIRWH VKH | LLVWS LH
VHW®P HQWDWH FRUHFW <RX P D\ RQQ QHHG VR LHYLHZ VKH WWDQVDFWRQV VK DWI RARZ HG

I \RX 1LQG VKDW\ RX DWH 1 2 7 ED@QFHG \ RX ILUMD QHHG VR GHVHLP LQH
VVKH LWXH Z K + HDO 1XQG SD\ P HQW RUFDWG SD\ P HQW RU%RVK" 7KLV P D\ JLYH
\ RX D FOXH DV VR Z KDWWKH LMWXH P D\ P RYWQNHQ EH
+ DYH \ RX LHSRUMG P RIH RUBMW LQ 0 ,1"' %2 ' < VKDQ Z KDWVKH VHW@P HQWUHFHLS W/
DWH WD\ LQJ "
D,I \RX KDYH LHSRUMG / (66 LQ 0 ,1' %2' < WKHQ VKH LWXH P D\ QNHQ EH VKDW
VRP HVKLQJ KDV QRWEHHQ WHWDLAHG RUKDV QRWEHHQ WHVDLAHG VR VKH FRUHFWFQQLF
E ,I \RX DUH LHSRUAQJ 0 25( QO ,1' %2' < WKHQ \RX P D\ KDYH \ RXUDP RXQW
P L[ HG XS RUKDYH DWLJ QHG DQ LQFRUHFWSD\ P HQWW SH VR RQH RI VKH
WDQVDFWRQV

2 QFH \ RX KDYH Z RINHG RXWMKH $0 281 7 \RX DWIH P IWLQJ RUKDYH QRWDFFRXQWG IRU
FRUHFV@ $1' Z KLFK SD\P HQWP HVWRG KDV EHHQ DIITHFWAG \ RX Z LADQHHG VR FKHFN D@
WHFHLSW IRUVWKDWP HWRG DJ DLOWVZ KDWZ H KDYH HQWAWHG YLD VKH FDWVK GUWZ HU WHS RUN

KHQ \ RX KDYH LGHQWI LHG VK H LQFRUHFWHQW). \ RX Z LGDVKHQ QHHG VR DP HQG LW
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,I \ RX QHHG VR FKDQJH

« 7KH VDO GDW

« 7KH VDO{ GRFDWRQ

+ 7KH SD\P HQWP HVWKRG XVHG XQMW $&&2 817 Z DV XVHG LQ VKH RU.J LQDOVD®H

e 2 UDGG QRWV VR VKH LHFHLSW VXFK DV VKH 7 KHLDS IWB/ S LRYLGHU LQIRWP DWRQ
7KHQ \ RX FDQ MKWVGR D T XLFN HGLWRI VKH VD®H

7R GR WKLV
* R VR VKH FQHQVB/ S LRI LM
* VR VKH 385&+$6( VHFWRQ

6 HOIFWVKH VDO ,' Rl VKH LQFRUHFWS X LFK DVH
BHOIFW( " ,7 65/ (

) LIRP KHW \ RX FDQ DSSQ VKH DERYH HGLW VR VKH VDO

@ P §S Hy Sop 8@S Pu: H HOu / P28@S:u Sy P H)SYy P H 1/Soy u H
Yy UHD ®:) 2/ Soy p HYy uyHZ ® H S§8§8 P Hi S: P:u®i HZ HZR y uHZ ®.
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KHQ \ RX QHHG VR P DNH D FKDQJ H WR
7KH DP RXQWD@RFDWG IRUHDFK SD\ P HQWP HVWKRG
7KH QXP EHURI GUIHWHQWSD\ P HQWP HVWKRGV XVHG
&KDQJH VKH SD\ P HQWP HWKRG U $&&2 817 Z DV XVHG

7KHQ \ RX Z LADXVH VKH W DWLI Q 3D\ P HQWO HVKRG

<RX DWIH QRWDE®H VR 92, DQ\ SD\ P HQW VWDWDWH DWDFKHG VR D VHUYLFH : LVK VKLV
P HKRG Z H Z LGEH VZ DSSLQJ D FRUHFWSD\ P HQWZ LYK VKH LQFRUHFWRQ LQ RUGHU VR
VHSDWDWH IWILRP  ViKH VHUYLFH VR LWFDQ EH YRLGHG <RX GR QRWQHHG VR GHGIW VKH
DSSRLQVWY HQWVR P DNH DQ\ RI VKHVH FKDQJ HV

*RVRVWKHS5(7$,/ 6&5((1 32,17 2) 6$/( Z K VKH FQHQWB/ SRILM

&WHDW D EWDQG QHZ VDY IRUVKH VHUYLFH Z LK VKH FRUHFWSD\ P HQWP HVKRGV

DP RXQW 6DYH

*RVRVKH$&&2817"' (7$,/6 VHFWRQ LQ VKH FQHQWR/ SIRILB! <RX VKRX@ VHH VKH
VHUYLFH \ RX M(VWWFRP SGIWHG XQGHU$9$,/$%/ ( )25 86(

) LQG VKH QQH IRUVKH WHDWP HQWLQ TXHWIRQ * R DARQJ VKH QQH DQG ILQG VKH
$&7,216 FRXP Q &@FN RQ VKH GRW DQG FQFN6+2: 9,6,76

) LQG VKH GLRSGRZ Q ER[ XQGHU5 ($66,* 1 3$<0 (17 6HMFWWKH RSWRQ VIKDW

DS SHDW GLVS®\ LQJ VKH FRUHFWVD®H \ RX VR@ &RQILLP VKLV FKDQJH

*REDFNWR $&&2817 "' (7$,/6 <RX VKRXG VHH J WHHQ FUHGIWMWWIEQJ DV DQ DYDLADE GH
SUFLQJ RSWRQ 7KLV VKRX@ QRZ EH VKH LQFRUHFWVD®! VKDWZ H MKVWWZ DSSHG RXW
1 RZ VKDWLWLY QRWDWDFKHG VR VKH WHDW HQW Z H FDQ YRLG LW

*REDFNWR $&&2817 "' (7$,/6 VKH LQFRUHFWVD® VKRX@ QRZ EH XQGHU$9$,/ $ %/ (
)25 86(

&QFN VKH GRW XQGHUVKH $&7,216 FRXP Q 5(7851 92, &RQILP 92

7KLV P HWKRG Z LGWORQQA Z RWN U VKH VHUYLFH DQG VKHLDS MWK DV QRWFKDQJ HG |1 \ RX QHHG
VR P DNH FKDQJ HV VR VKH VHWYLFH RUVKHLDS IMWWKDWZ DV ERRNHG \ RX Z LGQODQHHG WR
WHP RYH VKH DSSRLQW HQWILRP VKH GLDU DQG WHERRN LWFRUHFV@
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2 Q0 XVH WKLV P HWRG U Z H DFWD@ QHHG VR P DNH D FKDQJ H VR VKH VHWYLFH VK DVWVKH

FQHQWLY ERRNHG XQGHU
| 2unSy / 6uDHZU S/ / P H p Hi S: §3S2Pu® S ®/ 2 §u:: u® SHS @ P2! PHHIu

i S::@ 2HL u®H Ray b:D 2S:HS ®S2®S// P H p Hi S: 2uHSEU® S ® HH
S§HPS®0 UM®U® H 'py o HIu2S/ o 2/ 2ub S §o pugH

, WLV VXSHULP SRUMDQWZ KHQ Z H GR VKLV VKDWZ H FRS\ RXWDQ\ 62 $3 QRW VKDWD
VKHWDS IVWKDV EHJ XQ RUILQLVKHG VR Z H FDQ SDWW LWEDFN LOWR VKH QHZ DS SRLOQW HQW
VW DWZ H FUHDVWH 7KHLWDS WY Z RQBVEH VRR KDSS\ Z WK XV U Z H GHOHW DA@VKHLUZ RWN

I \ RX QHHG VR XVH VKLV P HVKRG
&RS\ RXWWKH VKHWDSLWB/ 62 $3 QRW LOVR D Z RUS GRFXP HQW
' HOMWH VKH RUWJ LOQDODS SRLOWP HQW
* R VR VKH FQHQWR/ $ FFRXQW HWDLY LQ VKHLUSRIL® DQG YRLG VKH SD\ P HQW
%RRN VKH FRUHFWVHUYLFH W SH LQ XQGHUVKH FQHQVB/ QDP H ? ' RQBV RUW HWVKDW\ RX
FDQ RSWRXWRI VHQGLQJ VWKH FQHQWERRNLQJ FRQILP DWRQV Z KHQ Z H GR VKLV
5 HWDLOVK H DS SRLQVP HQW
3DWH EDFN LQ VIKH 62 $3 QRWH FRUHFVD
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,I V\RX KDYH GRQH D@\ RX FDQ IRUVKH FQHQWDQG VKH\ DWH WEMQRWKDSS\ \ RX P XVWWVHIHU
VWKHP VR D P DQDJ HU

,I VKHW LV D P DQDJ HULQ VKH FQQLF HWWKH FQHQWNQRZ VKDW\ RX Z LADJ HWLQ FRQVDFWZ VK
VKHP 1 \RX FDQ VIDNH \ RXUWHO VR VKH P DQDJ HUVWR H[ S@LQ VKH VIVKDWRQ VKDWZ RXQ@ EH
LGHDOFLWFXP WDQFH ,I QRW LHP RYH \ RXUWHO ILRP VKH FQHQWB/ S WIHVHQFH DQG FDM@VKH

P DQDJHUIWRP DQRVKHULWRRP ([S®LQ VR VKH P DQDJ HUZ KDWVKH FRQFHWQ LV DQG Z KDW
\ RX KDYH WIHG VR GR VR LHFWI\ LW

,I VKHW LV QRWD P DQDJ HULQ VKH FQQLF DWVKH WP H S@DVH VDNH VKH WP H VR WHFRUWG D@
GHWLY LQYRU'LQJ VKH FRQFHW DQG HP DLOVKHP GLUHFVWA VR HQVXWH VKDWD P DQDJ HUFDQ
IRARZ LWXS Z KHQ VKH\ DW LQ VKH FQQLF QH[ W
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,GHQWI\ Z KHVKHU LWLV D FRQQHFWRQ IWXH Z IVK VKH GHYLFH RUDQ LWXH VK DWLY QRWIHVROYDE CGH
FXUHQW LQ KRXVH <RX P D\ EH DE® WR Il VKH LWXH E\ WHVHWIQJ VKH P RGHP RU WHFRQQHFWQJ
VKH GHYLFH VR VKH LQWAUQHW & KHFN LI VKHUWH DUH RVKHU GHYLFHV EHLQJ DITHFWAG E\ VKH LWXH LV LW
MWWKH RQH FRP SXWAU' $ LH SKRQHV DQG WALP LQDO/ DOR GLVFRQQHFWAG" ,V VKHUH DQ\ VKLQJ HOM
VK DWLY QRWI X QFWRQLQJ DV MWVKRX@ EH" |1 \ RX KDYH LGHQWI LHG VK DWVKHUH LV GHILQLWAQ DQ
LOWHUQHWLWXH VKDWLY Z LGHQ DITHFWQJ VKH FQQLF DQG \ RX KDYH QRWEHHQ DE® VR SLIREGIP VROH
LW SWRFHHG Z VWK VKH QH[ WWHSV

$ GYLVH D P DQDJ HURI VKH LWXH

91HZ VKHO ,1' %2' < GIDU RQ \ RXURZ Q SHU/RQDOGHYLFH RUE\ KRWVSRWIQJ D FQQLF GHYLFH
ZIVK\RXUGDW 2§ 0 P® @ShuH P:pS ®/p22 S6®SHS T 2HZu ! P:b u::Dywj i Hb

2uy ' P2uo PT 2HZu § :H

5HYLHZ VKH GLDU VR P DNH VXUH \ RX NQRZ Z KR LV FRP LQJ LQ RXWLQ VKH QH[W P LQ VR \ RX FDQ
EH SUIHSDUWHG 7KH WHWP LQDOY UXQ YID ( 7+ (51 ( 7 FRQQHFWRQ VR U VKH LOVHWQHWLY RXW+ ,&$ 36
FDLP 1QJ LV XQANHA VR JR VKIRXJK Z IVKRXWVK LY FRQQHFWRQ &$6+ FDQ EH DFFHSWHG DQG
()7326 SD\P HOQW P D\ WKADZ RWIN RQ VKH 75,1 ,7< +,&$36 WALP LODOU VKH SWIREGIP LV DQ
LVRMWAG : ,), LWXH VKHVH FDQ RSHWDWA Z IMK  * 1 \ RX DUH DEGH VR VDNH | X@SD\ P HQW S GHDVH
HQVXWH VR SLRYLGH D IX@WD[ LQYRLFH Z VK SLRYLGHULQIRWP DWRQ |RUFQHQVB/ Z KR QHHG VR GR D

P DQXDOFMLP Z VK VKHLUKHDOX IXQG ,| VKH WALP LQDOGRHV QRWZ RN FRAMFWQJ () 7326 &5( ' ,7
FDUG SD\ P HQW HLVKHU WHIHUVR VKH SWRFHW EHRZ IRUZ KDWMR GR Z KHQ VKH WP LQDOGRHYV QRW
Z RWN

* HWD P DQDJ HUVR RJ LQ VR RXUSKRQH VW WHP VR P DQXD@ GLYHUMYXH SKRQHV VR DQRVKHU FQQLF
RFDWRQ RXUSKRQHV UIXQ RQ LQWHWHWFRQQHFWRQ Z H GRQBVZ DQWWR GRVH SKRQH FDAY
&RQVDFWVKH RVKHU FQQLF GRFDWRQV VR GHWVKHP NQRZ VK HLU SKRQHV DUH DERXWVR J HWE X VIHU

* HWD P DQDJHUVR GR D 60 6 VR VKH VKHLDS LMW NQRZ DERXWRXWDJH EH SWHSDUWHG VR XVH SKRQH
IRUFKHFNLQJ GIDU P XVIF LQ LRRP V HW

' HSHQGLQJ RQ VWH VIWXDWRQ Z H P D\ QHHG VR FRQWDFW6 HQWIDQ RUVKH FQQLF LQWAUQHWS LRYLGHU
VR KHG 1] VKH LWXH

+,8$36 ()7326 7(50,1$/ 127 : 25. ,1*

,GHQWI\ VKH FDXVH Rl VKH IWXH DQG FKHFN DADFRUSYV DQG SRZ HU ,1 VKH LWXH VHHP V @QNH D | DXQWV
Z VK VKH WP LQDORQQ QRWSRZ HURXWDJ H RU LQVHWQHWIWXHY Wi LQIWDOSIREGIP VROLQJ WHSV
VR VHH LI VKDWKHGV

D 7XWLQJ RQ RII

E 8 QSXJJLQJ DQG WHDGMWIQJ FRUGV

F 7HWP LQDOK HDU/E HDW

G &KHFN KRZ LWLV FRQQHFWAG VKH WALP LQDO/ VKRX@5 EH RSHWDWQJ RQ VKH FQQLF : ,), VR \ RX

P D\ QHHG VR DGNMKWWK LV DQG IHFRQQHFWL VKLV LV QRWGLVS @\ LQJ FRUHFV®

,I \ RX DUH QRWVXFFHWI XOLQ 1] LQJ VKH LWXH JHW&& SD\ P HQWVASV LHDG\ IRUVKRVH Z KR DUH QRW
DE®H GRQBVZ LVK VR SD\ Z VK FDVK 7KHVH V@SV VKRX@ FRAHFWVKH |RARZ LQJ LQIRWP DWRQ

D &QHQWL DP H

E $P RXQW XH

F &DUG ' HWDLYY &DUG 1 XP EHU ([SLU ' DWH  &99

G 6L QDWUH DQG ' DWM
$ GYLVH FQHQW VKDWGXH VR LWXHV Z VK VKH WALP LQDO Z H DUH XQDEGH VR SIRFHW KHDOX | XQG
WHE DAV RQ VKH VSRWHLVKHU DQG Z H Z LAaLWXH D IX@WD[ LQYRLFH Z VMK SLRYLGHULQIRWP DWRQ |RU
P DQXDOF®LP LQJ RQFH Z H KDYH EHHQ DEGH VR SWRFHW SD\ P HQW
( QVXWH VKDWZ H KDYH DQ DFFXWDW HP DLORQ ILH VR VHQG VKLRXJ K UHFHLS W/
&RQVDFW+ ,&$ 36 GLHFW RQ VR J HWDWIWDQFH WRXE GIVKRRWQJ VIKH WALP LQDOL
WHT XLLHG
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5HFRP P HQGHG SDWNLQJ LV VRZ DUGV
VKH HQG RI 0 DUT XLV 6 W LGHD@ RQ
VKH W KWKDQG VIGH : H GR Wi WR
@IDYH VIKH FGRVHU SDUNV DQG GHI W
KDQG VIGH VR FQHQW DQG HVLGHQW

1(: 0%5. (7

5 HFRP P HQGHG SDWLQJ LV DARQJ

( LDHVRQ 6 W DFFHWLE G E\ VX UQLQJ
RQWR : LFNKDP 6WILWRP ( QRJJHUD
5 G DQG VWKHQ WHQ VONLQJ VKH I LWV
H[ LWWDWVKH LRXQGDE RXWRQ WR
7HUDFH 6 W' R QRWSDW DWWH HQG
Rl VKH FXOGH VDF DV LWLV D P DINHG
1 R 3DWNLQJ DWHD DQG \ RX P D\
WHFIHYH D WFNHW

7$5,1* $

5HFRP P HQGHG SDWNLQJ LV DARQJ
5 RNHE\ 7HUDFH
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(DFK 10 . 7HDP P HP EHULV VHWXS Z IVK VKHLURZ Q XQLT XHV WDII QRJ LQ Z KHQ VKH\ NRLQ 1 0 .

$VDP HP EHURI RXUDGP LQ WVHDP \ RX P XVWWHQVXWH VKDW\ RX DUIH QRJJHG LQ Z VK \ RXUDFFRXQW
Z KHQ \RX DWH Z RINLQJ <RXUQRJ LQ GHWDLY DWH VHWXS DV SDUNRI RXU5( &( 37,21 SHWP IWIRQ
JWRXS Z KLFK Z LAbDARZ \ RX WR YIHZ SDUAFX@®UIHDVXHV DQG I XQFWRQV LQ 0 ,1*' %2 ' < VKDWRXU
SWFWMRQHUWDP GR QRW

$Q\ DFWRQ VKDWA RX P DNH RQ DQ DSSRLQW HQWZ VK \ RXUDFFRXQWZ LGDOR EH"' $7( 7,0 (
WDP SHG Z VK \ RXUQDP H 7KLV Z LAKHG XV WDFN DFWRQV LQ VKH W\ \WHP

0 DNH VXWH \ RX DUIH QRJJ LQJ LQ YLD VKH WDII SRUMDO \ RXUDFFRXQWGHWLY Z LAOQRWZ RWN RQ VKH
FQHOQWVFUHHQ ,WVKRX@ GRRN @NH VKLV
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7KHWS MW QRWFH WP H FDQ EH IRXQG RQ VKHLUW®DII SLRILAH LQ 0 LQG%RG\ DQG RQ VKH WVHDP FRQVDFW
QWV 7KLV LQIRWP DWRQ DMARQJ Z WK SKRQH QXP EHW DQG QHZ WADP P HP EHW VKRX@ EH XS GDWAG
WHI XD@DW DQG D FRS\ NHSWSUQWAG DWVWKH WHFHSWRQ GHWN IRUHDW  WHIHWHQFH

+2: 72 86( $ 7+(5%$3,676 127,&( 7,0 (

)RUH[DP SGH ,WLV: HGQHVGD\ VK $SUO DQG D FQHQWFDAY XS DW DP UHT XHWIQJ DQ DSSRLOW HQW
IRUVKLY P RUQLQJ

KLY VKH Z KLWH DUHD RQ VKH GLDU VKRZ V DADWP HV VK DWDLH DYDLADE @4 | RUWHDVP HQWZ VK D
VKHUWDS LVWW VIQFH Z H DWUH ERRNLQJ DQ DSSRLOW HQWIRUVKH FXUHQWGD\ Z H Z LAQHHG VR VDNH LQVR
DFFRXQWHDFK VKHUDS MW QRWFH WP H VR HQVXUH VKDWVKH\ FDQ P DNH IMVR VKH FQQLF LQ WP H VR VHH
VKH FQHQW




) RUVKLY H[ DP SGH W VD\ VWDWVKH QRWFH WP HV IRUVKH DERYH VKHWDS MW Z KR KDYH P RUQLQJ
DSSRLQW HQW DYDLME G4 DUH
dun ™MEAY b :
y o MAg@2:
(Sy lu ™A@2:
(S ™ Ag2

5 HIHUULQJ VR VWKHVH QRWFH WP HV Z H FRX@ RIIHUD DP DSSRLOQW HQWZ VK $ GH[ DV VWH HDUQHW
DYDLWE M WP H DV DQ DSSRLQW HQWDW DP Z RX@ ID@Z LVKLQ KLV QRWFH SHURG RI P LQV

$ HWDWYHQ LFRX@ RIIHU DP Z WK HWVKHU$P \ RU' DQ % DV VKLV IDQY RXWLGH RI VWHLU QRWFH
WP HV +RZ HYHU LZ RX@ QRWEH DEGH VR RIIHU' DP IHQV DP WP H VAQRWDV WKLV LV HOWHUQJ KLV
P QP XP QRWFH WP HRI KW

127,)<,1* $ 7+(5%$3,67

,I ZHDWH WHVSRQVIEMH |RUERRNLQJ D VKHWDS IWY | LWFQHQWRI VKH GD\  RQ VKH GD\ Rl WHDW HQW
RQQ VKHQ Z H P XWVFRQVWDFWVKHP VR GHWXV NQRZ ) LUW@® DWWP SWVR FD@VKH VKHLWDS IMWWGLHFV® RQ
VKHWP RELGH DQG GHDYH D P HWDJH U WHT XWHG ,I \ RX GR QRWJ HWWR VSHDN Z LVK VKH VKHWDS LW
GUHFVW LWLV [P SRUDQWWR |IRARZ XS Z VK D EXUAMWP V DV Z H®

H GR QRWQHHG VR FRQVDFWD VK HLDS MWL VK HLU DS SRLQWP HQWLY ERRNHG RQQ@QH E\ D FQHQW
$ SSRLQW HQW DWH DYDLOE 1 RQAQH KRXW RUP RWH ILRP VKH WP H RI VKH DSSRLQW HQW 7KHLDS MWV
DWH H[ SHFWHG VR FKHFN VKHLU VFKHGXOH RXWIGH VKLV KRXUZ LQGRZ 5 HFHSWRQ RQQ EHFRP HV
WHVSRQVIEGH IRUP DQDJ LQJ VKHVH ERRNLQJ V DQG QRWI\ L1QJ VKHWDSLWV Z VKLQ VKH KRXUZ LQGRZ DV
RQQ Z H DWH DEGH VR VHH DQG ERRN VKHVH DSSRLQW HQW LQ

6P LW Z H GR QRWQHHG VR FRQVDFVWWKHWDS MWW LI Z H ERRN RVKHU DS SRLOW HOW LQ VKHLUGD\ VK DW
RFFXUDIWUD SWHH[ WWIQJ DSSRLQW HQW 7KH VKHWDS MAVZ LGDDAHDG\ EH DWVKH FQQLF VR VKH\ GR QRW
QHHG VR EH QRWILHG RUFRQILLP HG Z VK

(< 32,176

' R QRWERRN DQ DSSRLQW HQWIRUD VKHWDS MVZ LVKLQ VKHLU QRWFH WP H SHURG
7KH VK HUDS MWHWHQWDA EHFRP HV XQDYDLIDE G GXUQJ VKLV WP H

.1 \RX ERRN VKH [ LUWWDS SRLQW HQWRI VKH GD\ IRUVKH VWKHLWDS VW RXWLGH RI VKH
QRWFH SHURG \RX P XVWWFRQWFWKHP DQG HQVXWH VKDWVKH\ Z LGDEH DWVKH
FQQLF LQ WP H VR WHDW
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&QFN RQ VWKH WDUMAP H RI Z KHWH \ RX Z DQWVR ERRN VKH DS SRLQW HQW <RX Z LGVHH D J LHHQ
QQH DSSHDUVR P DUIN VKH WP HVARW
apy puy ' u2D & HIp i @Hu i/ Ssp Hou @520 : @ i : ShSES!' w S/ / P H pu HHY p:l

* R RYHUVWR VKH VHDUFK EDURQ VKH GHIWKDQG VIGH RI VKH VFLHHQ XQGHU2 o // b H p H2
6 HDUFK |RUVKH FQHQW SIRILM KHWH ,WLV D& D\V EHWWR XVH Dy | B Py | u2 DV VKLY VKRXGB
EH XQLT XH IRUHYHU FQHQW WLV QNHQ VKDWZ H P D\ KDYH P RUH VKDQ RQH FQHQWLQ RXU GDVIDE DVH
Z VK VKH VDP H QDP H




2 QFH \ RX KDYH IRXQG VKH FQHQW\ RX DUH GRRNLQJ IRU FQFN RQ VKHLUQDP H DV LWDSSHDW : H

Z LGDVKHQ QHHG VR VHGIFWZ KDWW SH RI DSSRLOW HQWWKH\ DUH DIVHU <RX FDQ GR VKLV ILRP VKH
VHDUFK EDUQH[ WWR 2 p2hHp2 % FQFNLQJ RQ VKH VHDUFK EDUD GLRS GRZ Q QWRI D@®

DSSRLQW HQWRSWRQV DSSQFDE M VR VK DWVK HLDS LVWZ LADDS SHDU <RX FDQ DO/R WDUMV SLQJ LQ VKH
QDP H RI VKH DSSRLQW HQW RX DUH DIVHUVR KHCS QDURZ GRZ Q \ RXURSWRQV

2 QFH \ RX VHBHFWAG VKH VHUYLFH \ RX DWH DIWHU\ RX \ RX QHHG VR ERRN VKH DSSRLOW HQWLQ ' R
VKLV E\ FQFNLQJ VKH %RRN EXWRQ DWWKH ERWRP Rl VKH SDJH
, WLV EHWWR GRFN VKLV LV DV T XLFNO@ DV SRWIEG VR \ RX GR QRWMRRVH VKDWWP HVARWVR VRP HRQH
HOH $WDQ\WP H \RX P D\ EH FRP SHWQJ IRUVSRW Z WK FQHQW RQQ@QH RUZ LVK DQRVKHU

WHFHSVWRQIMW : H FDQ DYRLG DZ NZ DUG VIVKDWRQV DQG GLVDS SRLQW HQWE\ FRP SGHWQJ WHSV
DV VRRQ DV SRWLE (H

2 QFH \ RX KDYH KLW %RRN \ RX VKRX@@ VHH \ RXUDS SRLQW HQWSRS XS LQ VKH GLDU




KL \ RX DUIH ERRNLQJ VWKH DSSRLQW HQW\ RX Z RX@ KDYH KDG GLVFXWLRQ Z WK VKH FQHQW
DLRXQG VWKH IRARZ LOQJ

» 3WHIHWHQFH RI GD\ WP H VKH FQHQWP D\ EH QP LWG E\ Z KDWGD\V RUWP H VKH\ FDQ
DWHQG VKH FQQLF

. 3 WHIHWHQFH RI VKHWDSLW VKH FQHQWP D\ KDYH VSHFULFD@ WHTXHWWG D SDUNMFX@U
VKHWDS MWWV RUP D\ KDYH DGYLVHG VWADWVKH\ Z LVK VR RQQ VHH D P DQH IHP DGH VKHLDS LW
7KH\ P D\ DOR DGYLVH VKDWVKH\ Z LVK VR RQQ VHH D SDUAFX®U GHYHORI VWKHLDS LW 7KLV
FRX@ WHOW VR FRVWRU VKHLU LHDVRQ [RU YIMW

» 5HDVRQ IRUYIMW VKH FQHQWZ LGDKDYH D SDUNFX@UFRQFHUQ RUDWHD Rl VKH ERG\ VKH\
Z DQWWHDWAG RULWP D\ EH IRUJHQHWOP DLQVWDQHQFH

$ Q\ VKLQJ DERXWVKH FQHQWRUVKH DSSRLOW HQWVKDWLY QRW Z RUK\ VKRX@ EH Z WWHQ GRZ Q LQ
VKH DSSRLOW HQWQRWAV <RX FDQ DFFHW VKLV E\ FQFNLQJ RQ VKH DSSRLOW HQW DQG WSLQJ VKHP LQ
VR VKH W[ WER[ RQ VKH G4l WKDQGWLGH QH[ WWMR 1 RWHV
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&QFN RQ VWKH WDUMAP H RI Z KHWH \ RX Z DQWVR ERRN VKH DS SRLQW HQW <RX Z LGVHH D J LHHQ
QQH DSSHDUVR P DUIN VKH WP HVARW
apy puy ' u2D & HIp i @Hu i/ Ssp Hou @520 : @ i : ShSES!' w S/ / P H pu HHY p:l

,QWHDG RI VHDUFKLQJ IRUVKH FQHQW Z H Z LAbQHHG VR FUHDWH D QHZ SWRILH 7R GR WKLV FQFN RQ
$ GG QHZ FQHQW DWWKH ERWRP RI VWKH GHIWKDQG VIGH Rl VKH VFLHHQ

H VKHQ QHHG VR FRAMFWVKH |RARZ LQJ LQIRWP DWRQ IWRP VKH FQHQWLQ RUGHUVR FUHDW VKH
SWRILG ( DFK RI VKHVH KDYH DQ DWHWUWN QH[ WMR VKH | LH@ DQG \ RX Z LADQRWEH DE® VR P RYH RQ
VR VKH QH[ WMWS LI DQ\ RI VKHP DUH QRWILAMG LQ

= ) LLWWWQDP H

= / DWQDP H

= 0 RELO{ QXP EHU

= * HQGHU
5 HIHUDOW SH




<RX Z LGADDOR QHHG VR HQVXUH VK DWWA[ WLV WENHG |RUDGD 6 XEVFUSWRQ VHWYQJV ,1 Z H GR QRWGR
VKLV WHS VKHQ VKH FQHQWZ LAQRWIHFHLYH DQ\ FRQILLP DWRQ QRWFH RI VKHLUDSSRLQW HQW: H
KDYH RQQ FRAMFWAG VKHLUP REL® QXP EHU DI WALDAD

2 QFH \ RX KDYH FRP SMWG DM@VKH DERYH \ RX FDQ F@QFN $ GG DWVWKH ERWRP RI VKH VFUHHQ

0 LQG%RG\ Z LAWODVKHQ VKRZ \ RX DQ\ ' XSQ@FDWH SRILAHV IWEHQHYHV LWKDV IRXQG ,W D JRRG
LGHD VR VDNH QRWH Rl Z KDWSRSV XS DV LWP D\ EH D GXSQ@QFDVH SWRILAH XQQ@NHQA VWKRXJK U VKH
FQHQWKDV WDLG VKH\ KDYH QRWEHHQ EHIRWH 0 LQG%RG\ ILQGV P DWKHV ILRP VP L®UQDP HV DQG
P RELBHV VR\RX P D\ KDYH P XQUS@ SRS XS DQG QRQH Rl VKHP EH UH®WIG DWD®

6P SQ FQFN $GG QH[ WWR VKH QHZ FQHQW QDP H




<RX Z LGWODVKHQ EH DE VR VHBHFWVKH VHWYLFH WSH IRUVKH DSSRLQW HQW 7KLV Z LAbQHHG WR EH
,QMDO 7KHQ F@FN %RRN DWWKH ERWRP RI VWKH SDJH

' RQH
<RX VKRX@ QRZ VHH VKH DS SRLQW HQWRQ VKH GLDU 5 HP HP EHUWR J HWWKLRXJ K WHSV DV
TXLFNQ DV SRWIEM VR \ RX GR QRWWXQ VKH UWN RI GRRVIQJ VKDWVSRWWR VRP HRQH HOH 7KHQ JR
EDFN DQG Z UV DQ\ QRWV VKDW\ RX QHHG VR RQ VKH DSSRLQW HQW
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) LOG DQG FQFN RQ VKH RUWJ LQDODS SRLQW HQW ,Q VKH P HQX VKDWDSSHDW FQFN 5 HERRN
%\ GRLQJ VKLV 0 LQG%RG\ Z LGDDXVRP DWFD@ J LDE VKH FQHQW
LQIRWP DWRQ IWQHHGV VR ERRN VKH QH[ WDS SRLQWP HQW <RX
Z LGDVHH VKH LQIRWP DWRQ VKRZ XS RQ VKH GilWKDQG VIGH RI
VKH VFUHHQ

) LOQG Z KHUH Z H DUH LHERRNLQJ WHVFKHGXQ@QJ WR DQG IRARZ VKH QRWP DOWHSV VR ERRN DQ
DSSRLQW HQW $ @\ RX VKRX@@ KDYH VR GR LV F@QFN RQ VKH GLDU.  VHHFWD VHWYLFH WSH DQG KLW
%RRN
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($5/< &$1&(//$7,21
,| D FQHQWFDQFHO/ Z VK P RUH VKDQ EXVIQHW KRXUW QRWFH RI VKHLUDSSRIQW HQW
) LQG DQG FQFN RQ VKH DSSRIQW HQWIQ VKH GIDU [ p:P2u H § TRy HISHHISHPR HOp § 22u8H

S// PH p HOhu H Hy 8y HOS: H&®o P HOUR P& Sy uS ® unS8Hoi Gu S ®i Gu2u
Houl S/ / P H p HRD§8 1By HIu 6: HHZ2up ®BMKH T HIURY | Bu Py ! u2iP:HH ! pu:P2ul\

&QFN ( DUY &DQFHO ILRP VKH P HQX

<RX Z LADVKHQ EH SWRP SWG W FRQILP VKH FDQFHADWRQ
&QFN &RP SAHWA ( DO & DQFHADWRQ DQG VKH DS SRLQW HQW

Z L.oGIWDSHDUILRP VKH GLDU

[$7( &$1&(//$7,21
,I D FQHQWFDQFHQ/ Z WK GHW VWKDQ EXVIQHW KRXW QRWFH Rl VWHLU DS SRLOQW HQW

5 HSHDWWHS |WRP VKH ( DO &DQFHADWRQ SWRFHW
H Z DQWVR NHHS D WIHFRUG RI VKLV DSSRLQW HQWI RUWHSRUAQJ DQG IHH V SXWBRVHV VR LOWHDG

Rl VHAHFWQJ D FDQFHADWRQ RSWRQ ILRP VKH P HQX Z H Z LAFKDQJH VKH VHUYLFH WSH RI VKH
DSSRLQW HQWWR / DVH & DQFHADWRQ

2u bl 2y SHo HZb [ 2 8p::1?2?

2pup /DT 2y




N\ — A (] Vo N —_—N
— - “ ]

—TU/Z& T ¢,-,5a TU Eﬁ§ JAe ™
e i/ 25 HHZSHIi n @Shp sy H § TRy PDHIWRS// PH p H S: HZR i Soi pS2uS::P2u®
S:y P§@S:/ ::H & HISHHZpo i B! p SHU ®P Pla By i u® 2u8Rhpu § TRy SH  HR
B/ 2HS HHZSHi py S20 HBSHS// P H p HS: § 1By u®HZR i Soi p® HE H PpH §2S:pu
HZuy | X®PuSeoDH i wi p2uH 6 o SHHZU :HSHP: §y ®u [ HJu ®SoDi pi  P® :uu S&/ 2u!  ou®
S// PH p H ®R/Sou® b S &bGH/ P2 4§ 6 P2

+2: 72 0%$5. $1 $332,170(17 $6 &21),50 ("
0 DNH VKH YLHZ RI VKH GLDU 6VDWKV 0 RGH
&QFN RQ VKH DSSRLQWP HQW\ RX Z LVK VR FRQILLP ,WZ LAFXUHQWY EH GLVS®\ HG LQ D J LHHQ

FR@RXU
7LFN VKH ER[ QH[ WMR O DWN &RQILLP HG DQG VKH FR®RXURI VKH DS SRLQW HQWZ LGDFKDQJH VR D

QJ KWSXWB®

$<6 $1 $332,170 (17 &$1 % &21),50 ('
$ FQHQWFRUHFV® WHVSRQGV VR VKH QON LQ VKHLUFRQILLP DWRQ HP DLORUWM[ WP HWDJH %\
DFWRQLQJ RQH RURVKHURI VKHVH VKH DS SRLQW HQWZ LADDXVRP DWFD@ EH P DWNHG DV FRQILLP HG

LQ RXUW WHP
$ FQHQWDQVZ HW RUFD@Y VKH FQQLF EDFN Q LHVSRQWH VR RXU$ SSSRLQW HQW&RQILLP DWRQ

SWRFHW [: pup / D 111\l ,1 VKLV KDSSHQV \ RX Z LGDQHHG VR DFWRQ VKH DERYH WHSV VR P DN ViKH
DSSRLQW HQWDV FRQILP HG
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+2: 72 0$5. $1 $332,170(17 $6 $55,9("

0 DNH VKH YLHZ RI VKH GLDU 6VDWV 0 RGH

&Q@FN RQ VKH DSSRLQW HQWA RX Z LVK VR P DWN DV DULYHG ,WFRX@ FXUHQV® EH GLVSM\ HG LQ
HWVKHUD JWHHQ U WLV XQFRQILP HG RUQ@IKWSXWB M FRQILP HG FRMRXU

7LFN VKH ER[ QH[ WWR 0 DWN $ ULYHG DQG VKH FRAGRXURI VKH DS SRLOQW HQWZ LADFKDQJH VR D
QJ KWSXWB®™

$IWUZ H FKHFN LQ D FQHQWDQG P DWN VKHP DV DULYHG RQ VKH GIDU  Z H Z LADQHHG VR P DNH DQ
DQQRXQFHP HQWWR VKH VKHWDS LWV [: pp / B 1IN
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7KLV LV D SWRP RVIRQ VKDW
¥ AR(  aAA DXVRP DWFD@ J HW HP DLHG RXVWR
FQHQW &QHQWP XWVEH VXEVFUEHG VR RXU
P DINHVQJ HP DLOY

. ) 7KLV LV D GLVFRXQWRQ VHUYLFHV VK DWD
A2 X 0AR FQHQWZ LADWHFHLYH U VKH\ SHVHQWRQH RI
RXU75,%( VIDJV DWUHFHSVIRQ

7KLV LV D GLVFRXQWRQ K UVHUYLFHV ViK DW
D FQHQWO $ < WHFHLYH U Z H LXQ VKLV
DXVRP DVRQ ' HWL QHG VR KHG %2 2 67 RZ
n on 2 AAA GD\V 7KLVP D\ SUHVHQWIWHO LQ 0 LQGERG\
Z VK VKH QRWA ,0 3257$1 7 7KLV FQHQW
ERNHG Z VK ) LHGHUFN RI1HU RII

7KLV LV D SWRP RVURQ VKDWD FQHQWO $ <
WHFHLYH YLD HP DLOU VKH\ KDYHQBMHWXUQHG
AAL 1| RUHQJDJHG Z VK VKH FQQLF 1Q  Z HHNV
7KH FQHQWP XWEH VXEVFUEHG VR RXU
P DUNHVIQJ HP DL VR WHFHYLH 7KLV
FDP SDLJQ LVVHWXS 1Q 0 ,1' %2' < VR VW
DQG WH HQJDJH D 2 6 7EFQHQW
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,Q0,1" %2' < JRWRG6(77,1*6 ! 35,&,1* 135202 &2' (6

7R YIHZ VKH GHWLY RI DQ DFWYH SIRP R FRGH VHAIFWVWKH RSWRQ ILRP WH GRS GRZ Q
QW 7R VHH DQ\ GLVFROQWQXHG H[ SWHG SWRP R FRGHV P DNH VXWH \ RX WFN VKH EXWRQ VR
LOQFXGH VKRVH RSWRQV EHIRW YLHZ 1QJ VKH QW 7R P DNH D QHZ FRGH FQ@QFN $' ' 1(:




) LADLQ DAVKH I LH@&YV RQ VKH VFUHHQ VR FXWRP LVH VKH SLRP RWRQ : KHQ \ RXBH GRQH
FQFN $"'

5(3257,1* 21 352027,216

Z KHQ RITHUQJ D GLVFRXQWLQ @QH Z LK D VSHFLDORI I HURUHYHQW LVB/ D J RRG LGHD WR
FUHDWA D SIRP RWRQ WDVKHUVKDQ MKVWWP DQXD@ GLVFRXQWQJ VKH VHUYLFHV DV Z H FDQ WXQ
D LHSRUNEDVHG RQ VKH SIRP R FRGH XVHG DQG YLHZ KRZ VXFFHWIXOVKH RITHUKDV EHHQ

7R LHSRUVRQ D SDUMFX@USIWRP RWMRQ *RWR ,16,*+76 ! 5(32576 ! )LOG VKH WHSRUV
352027,216




) LGDLQ VKH GHVDLYY | RUVKH LHS RUV

« ' DW5DQJH VKH WQJH RI VDBV \ RX Z DQWWR GRRN DW
« /RFDWRQ VKH VDO{ GRFDWRQ

e 6HOIFWVKH VSHFLLF SIRP RWRQ \ RX Z DQWVR LHSRUANRQ
+,7%(1(5%7(

$ VXP P DU YIHZ DERYH Z LA@JLYH\RX MM\WWKH VRWY $ GHWLMAG YLIHZ Rl VKH LHSRUN
Z LWDOR WKRZ VKH @WVRI FQHQW
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&5($71* $ 1(: ' ,6&2817 *5283 25 (' ,7,1* $1
2/ 21

*RWO,1' %2' < ! 6(77,1*6 ! & ,(176 ! 0(0 % 56+,3 6(77,1*6

6 HOIFWVKH FXUHQWGLVFRXQWJ LRXS [LRP VKH GLRS GRZ Q QWWR YLHZ VKH GHWDLY ,I \ RX
Z DQWVR P DNH DQ\ FKDQJHV GR VKLV KHUH DQG VKHQ FQFN 6$9( GRZ Q VKH ERWRP RI
VKH VFUHHQ

6HAHFWS' ' 1(: VR FUHDW QHZ RQH &RP SHWA VKH ILHA@V DQG KLW6E$ 9 (




,I \RX DWH FUHDWQJ D QHZ GLVFRXQWJWRXS Z H Z LWOQRZ QHHG VR FUHDWH D P DVWKLQJ
SUFLQJ RSWRQ LQ RUGHUWR DMHAEVKLY SIRGXFWWR FQHOW

*RWR6(59,&(6 352' 8&76 ! 35,&,1* | DQG VHAHFW$' ' 35,&,1* 237,21




&RP SOGHW D®I LHABV

1 DP H\RXUQHZ SUFLQJ RSWRQ LQ @QH Z LYK VKH QDP H RI VKH GLVFRXQWJ LRXS VR DYRLG
FRQIXVIRQ

0 DNH VKH SUFH DQG VHBIFW LVFRXQW* LRXSV DV VKH 5 HYHQXH & DWHJ RU

0 DNH VXWH \ RX VHOIFWVKH P DWFKLQJ GLVFRXQWJ LRXS ILRP VKH 0 HP EHUKLS QW

IV RXUGLVFRXQWI LRXS LV SWRYLGLQJ D GLVFRXQWRQ DQ\ VHWYLFHV \ RX Z LGbQHHG WR J R
VKLRXJ K VKH VHWYLFH @QWWDQG P DNH VXWH VR DSSQ VKLV GLVFRXQWJ LRXS VR HDFK
LQGLYLGXDOVHWYLFH VW DWDS S QHV

*RW6(59,&(6 352' 8&76 ! $332,170 (17 7<3(6 ! ZRWN\RXUZ D\ VKWRXJIK
VKH @QWVZ WK DA@VHWYLFHY VKDWDSSQ <RX Z LADOQHHG JR VR VKH $' 9$1 &("' 6( 783
2 SWRQ IRUHDFK RQH

KHWH VWKHWH LV VKH QWIRUA33/< 0 (0 %(5 ' ,6&28176B P DNH VXWH \ RXUQHZ
GLVFRXQWJ LIRXS KDV EHHQ VHMHFWAG

2§ o Puhp2ip® o P2 pud 2uHSheP B S :p2hBpul 2S 8du Hi HOS ®R§ P HP2 P/ S ®
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$'"" 1 $ &/, (1772 $ 3%$57,&8/%5 ' ,6&2817 *5283
7R DGG D FQHQWVR D GLVFRXQWJ LRXS \ RX Z LGQHHG VR D5 ( / / EVKH SIRGXFWVR VKHP
*RWRVWKH32,172) 6$/( 6&5((1 ! 6HBFW RXUFQHQW ! 8 QGHU6(59,&(6 !

6HMHFW ,6&2817 *5283 | 6HAHFWVWKH GLVFRXQWJ LRXS \ RX Z DQWVR DGG ! $ GG VKH
VWP VR VKH FDUV ! XVH &5(" ,7-2851%/ DV VKH SD\P HQWP HVKRG DQG 6$ 9 (

&+(&. 287




5(3257,1* : ,7+ ' ,6&2817 *52836

I VRX HYHUZ DQWVR UXQ D LHSRUN2 1/ < GRRNLQJ IRUGDWD Z WK SDUAFX@UJ LRXS
P HP EHW \RX VIP SO QHHG VR FLHDVW D 7$* * 52 8 3 MWVIRUVKHP

*RWRVWKHE&/,(17"' ,5(&725<
&®IDUDQ\ FXUHQWGDWD
2SHQXS VKHA// 121 0(0%(56 0 (0 % 56BGLRS GRZ Q @MWDQG VHBIFWKH
JWRXS \ RX Z DQWVR IRFXV RQ
&AFNVKH <(//2: 7$* %87721
1RZ JRWR5(32576 ! UXQ DQ\ WHSRUMKDW RX @NH P DNLQJ VXUWH VR WFN VKH
EXWRQ IRU581 7$* *5283 21/< 7KLV Z LGHQVXWH VKDW\ RX RQQ VHH DQ\ GDVD
ILRP VK DWUHS RUN LHHYDQWVR VIKH P HP EHUWV RI \ RXUVDJ J LRXS
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<RX FDQ RQQ P HUWH W R SLRILGIV DWD WP H 7KH ILUWWRQH \ RX FQFN RQ Z LGDXVRP DWFD@ |LAVKH
VIGH IRU &Q@HQW Z KLFK LV VKH NHHS VIGH 7KH VHFRQG ILG31 \ RX FQFN RQ Z LG@DXVRP DWFD@ |L@®VKH
VIGH IRU &Q@HQW  Z KLFK LV VKH WHP RYH VIGH

KLFK L34\ RX Z DQWZ KHWH Z LAHQWIHQA GHSHQG RQ VKH LQIRWP DWRQ DWRFLDWG Z WK ERVK




$Q\ Z UMIQJ VKDWDSSHDW LQ HG Z LGEH GHMWAG ILRP VKH 5( 0 2 9( VIGH $ GEM®FN W[ W YIMWDQG
SD\ P HQWKLWRU DQG GRFXP HQVDWRQ Z LGDEH P HW HG WRJ HVKHU

.| ERVK SLRIL3V KDYH RQ@QH @RJ LQV VKHQ RQAQH &QHQW V Z LAEH NHSW

| RQQ &QHQW KDVD RJILQ VKHQ LWZ LGEH P HW HG DFLRW

7KH VDP H XG4V IRUELARQJ LQIRWP DWRQ DSSQ

KHQ \ RX DUH FHUDLQ RI \ RXUGHFIMRQ VR P HW H VKH SLRILAHV DV VKH\ DUH VFLRAGRZ Q VR VKH
ERWRP RI VKH SDJH DQG FQFN 0 HUH
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7KLV 1V ViKH HDVHMWYHWRQ | RUD FEHQVWR SXUFKDVH D J IWWRXFKHU 7KH FEHQWQHHG RQ® J RWRR RXUZ HEMW VHBFW
VKH RSVIRQ VR SXUFKDVH D J IWYRXFKHU DQG Z LGEH SURP SWG WKURXJ K DIWH WHSVVR ®RJ 1Q DWLI Q Z KR IMIVIRU
FXWRP MHWH YIHZ Rl WH YRXFKHUDQG DP RXQWDQG SIRFHW SD\ P HQW7KH 9 RXFKHU,'  Z I@EH DXVRRI HOHUDWAG E\
VKH WA VP DQG EHFDXVH RI VKH SURFHW WKHUH VKRX@ EH QRZ Z D\ IRUVKH SUIRFHWVR J R Z LRQJ RUMKH YRXFKHUJ R
P MQJ 5 HFHSVIRQ GRHV QRWQHHG VR GR DQ\WKIQJ LQ VIKLY SURFHW KRZ HYHU VKH EHBZ WMSV Z LG XIGH \ RX
VKURXJ K Z KDWAH. FOHQWUKRX@S VHH Lt \ RX HYHUQHHG VR SIRYIGH DQ\ DWAWRQFH

2 QRXUKRP HSDIHWHWH VD %X\ D* UIW&DWG EXWRQ &TFN RQ WKLY DQG\ RX Z L@EH VIINHQ VR RXU2 Q@OH 6 VRWH

7KH RQO WP VDYDIME B LQ RXU2 Q@H 6 VRUH DUH J LWWYRXFKHWY/ 7KHUWH VD GRS GRZ Q @MZ KHUH VKH WSH RI
YRXFKHUFDQ EH VHBIFWAG : H SURYIGH RSVIRQV | RUVHW KUWHDW HOW RUD FXWRP DP RXQW




2 QFHWH WSH Rl YRXFKHUKDV EHHQ VHBIFWG WH FAHQWZ LO@OQHHG VR HOWUWKH IR@RZ 1QJ LQIRWP DMRQ LQ 7KH\

Z l@EH XQDE® VR SURJ UHH VR VKH QH WWFUHHQ XOWOWH GRWR

= 7R

= )WRP

= 6HQG UIHFLSIHOWWKH J UMWFDUWG YIDHP DI02 37,2 1 $/

n 7W

= 3HURQDO HWDJIH

= 5HFISIHQW IX@QDP H

= ' HMJQRI VKH YRXFKHU

$ IWUVKLY KDV D@EHHQ DWAJ QHG WH\ FDQ P RYH RQ VR P DNH WWH SXUFKDVH




$ WEKHENRXVWIKH FTHQWZ LOWHQ EH SIRP SWG VR ®RJ LQ VIR KHLUDFFRXQWRUFUHDWA RQH UL W(H\ DUH QRWD@HDG
DQ H IMAQJ FEHQW7KH\ FDQ FKRRVH VR ®J LQ DV D J XHADQG VMH SXUFKDVH Z LGEH DWLI QHG VR 2 QEIRH * XHW WY
WADADFNDE B XQGHUVKLY DFFRXQUWVIKRXJ K. MLV S UHIHUDE B VKDVWACH YRXFKHULY DVWLJ QHG VR DQ DRVAYH FOHQW

1 H WWKH FGHQWZ L@EH DWHG IRUSD\ P HQWGHVILY DQG DQ HP DIORUZ KHUH VR VHQG WH YRXFKHUVR 7KH\ Z L@
DOR KDYH DQ RSVIRQ VR SUQWD FRS\ RI VKH YRXFKHUMADL] KWDZ D\
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%X\ SXUFKDMQJ D YRXFKHUGILHPVD LOWRWH FOHQW Z I@UHFHLYH RQH RI RXUQMBI SOWAE J IMFDUGV Z KLFK HDFK KDYH
WHURZ Q XQIT XH FRGH RQ WWH EDFN
: KHQ D FGHQWSXUFKDVHV D YRXFKHULQ WRWH Z H Z LGOQHHG VR

DWLJ Q VKH SXUFKDVH VR D SWRILBI LQ P 1QG ERG\ WLYP D\ LQYROH FUHDWA D QHZ FTHQWSURILGA

VIDNH SD\ P HQWRUVIKH J LIVWRXFKHU

UHFRUG VIKH VD®! DQG J IWFDLG GHVIBLY LQ RXU* LI RXFKHUS HJ AU

% FRP SGMQJ VKH DERYHWMSVZ HDIP VR HOVXUH WDWZ H FDQ DZ D\ VWDFH WH SXUFKDVH RI D YRXFKHULL QHHG EH
HYHQ LI D FAHOWBRRVHV WH YRXFKHU,'

KHQ D FIHQWLY SXUFKDMQJ D J IWYRXFKHU ViKH HDVHVAS RIQWIR WIDWALY VR GHWAP LOH LI VIKH SXUFK DVHUDQG VKH
UHFHLYHUK DYH EHHQ VR VIKH FAQIE EHIRUH 1 VIKH\ KDYH IMZ LGVDYH XVVKH WIS RI FUHDWQJ D SWRILGI DVZ H Z LGEH DE®
VR 11QG D SWH H IMAQJ RQH LQ VKH A VP 7KHQ GHWILP LOHKRZ P XFK WH\ Z RX@ QNH VR VSHQG RQ VIKH YRXFKHU |
VKH DUHQHZ VR RXUFQQIE \ RX P D\ QHHG VR VDI WKHP  WURXJ K RXUSUFHV DQG UHFRP P HQGDMRQVIRUBIQI VK RI
WHDW® HQW

VALV S UHI HUDE B VKDWIKH YRXFKHUE H XQGHUVKH DFFRXQWRI VKH SXUFKDVHUDV VKLY P DNHVP RUH VHQWH ILRP D
WHFRWG IHFHISWSRIQWRI YIHZ  KRZ HYHU L VMH SXUFKDVHUGRHV QRWZ MK VKLY VR EH ViKH FDVH VKHQ IMFDQ J R XQGHUWH
UHFHLS IHQW/ S LRI LG

&RTIFWIKH [ X@QDP H Rl ERWK WH SXUFKDVHUDQG UHFHISLHQW, | D QHZ  SURILG! QHHGV VR EH FUHDWAG Z H Z L@
QHHG VR FRGHIFWDQ DSSIRSUDW P REL®I QXP EHUDVZ H®, | WHIULY D SUH H IMAQJ FOHQWIL® 1O VKH W \WAP Z H FDQ
XVH WKLY QXP EHUVIR GRRN XS WH 111 Z H Z DQW7KHQ MP S LOVR ViKH UVDLOWFUHHQ

n ,j C82A &

\




( QWAUWH JUWFDUG ' ILRP  VIKH EDFN RI VKH FDUG <RX Z L@QHHG VR GR VKLV/VE LFH
.| DSUH VHWSH Rl YRXFKHULY VHBIFWIG WWHQ WKH SUFH DQG YDOXH Z L@EH DXVRP DAFDA J HOHUDWAG ,| D FXWRP
YRXFKHULY VHBIFWG WKHQ \ RX Z LAOQHHG VIR HQWIUVKLY LQIRWP DVRQ [Q P DQXDED

,Q W(H QRVAVVHFVIRQ P DNH ViXUH VR ®IDYH D QRW RI VIKH UHBIYHOWS XUFK DVH GHVILGY

$ GG WH WP VR VW(H FDUADQG VHBIFVWKH DSSURSUDWA SD\ P HOWRSMIRQ DQG \VDYH

., SUHZR/2 8u: P8V / quHI Hou PBHES2® b S§HhU S ®: @ P® @Shu HZu 2uuhS HSy P H  B82> H T Hu
u8up Hi 2HZu §op HB HZuoi @S ® Pl HZuy HA §S281 AU 21 H THAU  HY/ : ® H up®H ! pSsH p@i bo
Hou 8op H/ 2u:pn H

2 SHQ) LIS@Q DQG VHDUFK IRUVKH * LW RXFKHUS HI MM 7KHUH LV RQH |RUHDFK FAIF GRFDVWRQ DQG \ RX Z 1
QHHG VR XVH WH RQH VKDWP  DVWKHV VIKH RRFDMRQ WH YRXFKHUZ DV VR@ DW6 HBIFWKH GRFXP HOWDQG XWVH &KHFN

RXVDQG 2 SHQ




,QVWKH J IMFDUG UHJ IMAAU\ RX Z L@QHHG VIR ULHFRUG WKH IRCRZ 1QJ IQIRWP DMRQ & P §S  hipi  HZu §P2u H
unSy /b HU Y SPu! uoi [SIDOIDSHI® P oud i \I
g' DWi P HDQIQJ GDWI \R@G
) X@QDP H RI SXUFKDVHU
) X@QDP H RI IHFHISIHQW
* IWFDUG YDOXH
9RXFKHU,'
<RXULQMDY WDWZ D\ Z H FDQ WDFH Z KR P DGH WH \D®!
&RP P HQWRI VIKH VDB VKLY IV Z KHUH Z H IQFQXGH D QRW RI Z KIFK DFFRXQWMZ DV SUIRFHWHG XQGHUEXW
FRX@ DOR IQFOXGH DQ\ RWKHUUHBIYDQWQIRWP DURQ
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) RP HG IQ +,8$36 LV$ X\WDIDV GIDGLQJ DQFLEDY KHDOK FOIP V
ELEQJ VROMRQ | RUKHDOKFDUH SURIHWRQDY +,&$ 36 SUIRYIGHVDQ
HIILFLHQWDQG HDV SD\ P HQWS IRFHWRQ VROMRQ | RUKHDOK 1XQG
SD\P HQWDFLRW $ XVADAD

+,&$36 FDQDYHWP HDQG P RQH\ |RUKHDOKFDUH SURYIGHWY DQG
SDMHQW DINH DVF@IP VDUH DE®I VR EH P DGH RQ WWKH \VSRW
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7KHUH DWH VE R WSHVRI SUYDW KHDOK LOVXWDQFH  KRVSIVIBCE RTFLHYV
FRYHU\ RX Z KHQ\ RX JR VR KRVSIVDOZ KI®B J HQHIDOAHDWY HOWSRAFIHV
FRYHU\ RX | RUDQFLADY WHDW HQWHJ GHQWBOSK\ MRWKHUWDS\

WHP HGIDCP DWDJH 7KLV LIVRIVIAQ WHIHUHG VR DV ( ; 75 $ B/ FRYHUWDI H

| D FQHQWKDV SXUFK DVHG KHDOK LOVXUDQFH |RUVIKH [LUIAMMP H RULY XSJ WDGLQJ WHUSM®Q WH QHHG VIR VHUYH
DZ DIMQJ SHURG EHRIHVWKH\ FDQ FMIP EHQHIIW ' XUQJ VKH Z DIMQJ SHURG WH Z RQWHFHLYH DQ\
EHOQHI LW I RUFHWILQ WHDV® HQW RUWH\ FDQ UHFHLYH GRZ HUEHQHIIW IRUD SHURG RI iP H

* HQHUD® VIKH KHDOM, 1XQG Z L@SURYIGH D IHEDW Rl HMKHUD I1f HG DP RXQWRUD SHUFHQVBJ H RI VIKH VWHDVP HOW
FRW\/7KH UHEDW Z L@GHSHQG RQ WH KHDIK 1XQG D FTHQWYZ MK DVZ H@DVVIKH GIYHORI FRYHUWKH. KDYH
Z IMIQ VKH IXQG

5HP HGIDA DWDJ H 7KHWDS MV DUH WXHG LOQGIIGXDCS IRVIGHUQXP EHW/ IRUHDFK KHDOK 1XQG 7KLY SUIRYIGHU
QXP EHUHQWXUWHVWDWFOIP VP D\ EH SURFHWHG P DOXD@ Z IK ViKH KHDOK 1XQG DQG Z H UIHFRUWG WHWH IRU
D@RI RXUVKHWDS MV 1Q D VSUHDGVKHHWWDYHG RQ ) IBISMQ <RX Z LO@OHHG VR LHIHUVRR VKLY UHI XDUWD Z KHQ

UHVDLOIQ) FTHOWSD\ P HOW

+$7 ,6%$ 0$66%*( $662&,%$7,21"

$ 0 DWDJH $WRFIDARQ VD FRP P XQIW RI 7KHWDSIMV DQG DV SDUARI DQ DWRFIDRQ VKHUDSIMAV.J DIQ VIKH
SIRWFURQ RI D UVSHFWG DQG WHFRJ QMHG YRIFH IRUVKH LQGXVAE $ WRFLDARQV DUH GHMVJ QHG VR KHS
UHI XOW WH LQGXW DQG NHHS SURIHVMRQDO VR D KLI K IQGXVW WIQGDUG

7R EH HQJ [E®! IRUSWRYIGHUQXP EHWYIRUVKH YDURXY KHDOK, IXQGVKHWDSIMVP XWWEHD P HP EHURI DQ
DWRFIDARQ 7KH P XVIADOR KDYH 3 LRIHWMRQDOQGHP QW ,QUXWDQFH ) LM LG & HWAILEDWA DQG NHHS
&ROWOXIQJ 3 IRIHWMRQDY GXFDMRQ &3( SRIQWXS VR GDVW 7KH DWRFIDWRQVNHHS WDFN RI DALY
LQIRWP DARQ DQG QR VKH KHDMK IXQGV LI D VIKHIDSMAGRHY QRWP HHWIAKH FUMAUD DWDQ\ WP H




,Q RUWGHUVR SUIRFHW D UHE DV | RUD FTHQWRQ VKHIUWHP  HGIDCRUP \ RIKHWDS\ VHWMEFH WH SWIRVIGHU WH
VKHUWDS MWW QHHGV VR KDYH DQ DFWWYH SURYIGHUQXP  EHUIRUWKH DGGUHW VWKH VHUMEH Z DV DW
7KH SURFHW RRNVWRP HWILQJ ONH VKLY

7KH VKHWDS IMAUHI MY VIKH FOQLE DGGUHWWKH. DUH Z RINQJ DW
Z WK IKHUDWRFIDARQ 7KH DWRFIDARQ DSSWRYHVVIKH QHZ
FAOQIF DGGUHW DQG VHQGVRII WLV IQIRUP DARQ DV SDUARI VKHIU
P ROWM® XSGDVG VR iKH KHDOK |XQGV

: KHQ DQG KRZ RIVMQ DQ DWRFIDARQ Z LGS URFHW VKLY
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WKH DWRFIDARQ HDFK P RQW( 2 QFH SURFHWHG VIKH SUIRYIGHU
Z L@KDYH DQ DFVIYH UHJ IMADVMRQ WIVKV Z IVIK WH 1XQG DQG
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© KHQ D QHZ WKHWDSIMAMWIDUV Z H\KRX@ DOHDG\ KDYH D FRS\ Rl VIKH IRTRZ 1QJ GRFXP HOW
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$ QHZ VKHWDSIWWKRX@ DQG Z L@RIKQ UHI MMUVKH FOQIE DGGUHW Z W WHIUDWRFIDARQ DURXQG WH WP HRI
W HIULQIMDOS RUMIRQ RITHUZ IVIK ViKH 0 DQDJ HU 2 XUWDP  Z I@HQFRXUDI H QHZ MHUDSIMV VR GR VKLV $ 6$ 3 DV
VKH HQWH KHDOIK 1XQG UHJ IMADVMRQ SURFHW FDQ VIBNH D FRXS®1 Z HHNV

| D WKHUDS MAGRHV VKLY EXWGRHV QRWRI LELD@ EHI LQ WHDMQJ 1RUD Z KLB1 IKHQ MY SRME®1 VR FRP SGMA WH
DGP LOIMADVYH SUIRFHW Rl FREBIFUQJ IKHIUK HDOK 1XQG QXP EHWYYDQG FRQILLP 1QJ UHI MADMRQ D@EH RWH
WH WIDUWW7KLYZ RX@ KDYH P LQIP DOFGHQWP SDFW

Y AINHO VMRXI K VKDWP RWAQHZ VKHWDS MWV Z LWBWAEHIRWH Z H KDYH DOOWHIWWQXP EHW/FRQILWP HG <RX
Z 1@OHHG VR HQVXUH WKDWFTHQW Z KR ERRN Z IV VKLY VWKHUDS MADIUH P DGH DZ DUH VKDWZ. H GROB\FXUWLHQWD
KDYH DQ DFWWYH SUIRYIGHUQXP EHUIRUWHP \ HWAR VKH\ Z LI@EH XQDE®1 VR FDIP
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SRAFIHV : HGR QRAKDYH LQIOXHQFH RYHUWKHVH | DFVRWY/ DQG VR VKRX@ QHYHUP DNH DQ DWXP SVIRQ

, QWHFDWHRI DQHZ SWRYIGHUD IXQG Z 1@ ( 9( 5 EDFNGDWID FOIP DVVKLY SIRYIGHUKDY QRWH MMG Z IWK
WHP DWKL DGGUHW EHIRUH
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,| DWHWDS MK DV EHHQ RITHUHG D FROWDFWZ I XVRQ 0 RQGD\  DQG WIlW Z RUIN WDWZ HHN WWHIUSDSHWZ RUN
DVANHO QRWEHHQ SUIRFHWHG HYHQ DWHKH [ LUWMBIYHO HWILH $662 &,$7,21 72 +($/7+ )81' 6 DQGWR
FD@RJ Z L@INHO WHVXAONQ VWH I XQGY WIMOQJ WKDWIKH S UIRYIGHUGRHVOB\H MVRUKDYH UHFRUG DWiKH DGGUHW

MIVIP SRUDQWR NQRZ WMDWRP H DWRFIDAWRQV DUH DE®! VR SUIRYIGH WHLUP HP EHWY/Z WK GHVIDLOY RQ Z KDW
WHUSIRYIGHUQXP EHUZ MK D SDWMEX@UKHDOK 1XQG Z L@EH LQ DGYDQFH RI HP  DFW.D@ EHIQJ UHI DMAMUIHG
Z MK WDWXQG 7KLY LV @I HO GXH VR VIKH | DPWDWRUVRP H KHDOK 1XQGV VKH SURYIGHUQXP EHULY UHDWAG VR
WH SURYIGHY DWRFIDARQ P HP EHUQXP EHU 7KLVP HDQV MDWMMAE HEDXVH D IKHWDSIMAP Dv EH DE® VR VM@
\ RX Z KDWIHLUS IRYIGHUQXP EHULY GRHVQB\P HDQ VIKDWAKH\ DUH DFVYH® UHJ IMMUHG Z IMK IKDWIXQG

8 QW WH GRFXP HOVMRQ UHFHLYHG LV DQ DSSWRYHG GWHUFRQILLP 1QJ UHI MADMRQ Z IVIK VKH KHDAOK 1XQG GR
QRWDWXP H KDWY VIKH FRUHRFWRUDFWYH QXP EHU ,Q VWKH LOVAUHVARI VIKH EXMOHW DQG RXUFTHOW SGIDVWH
D@ D\ VFD@MH KHDOK 1 XQGV GILHFWD VR FRQILLP
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,Q ViKH LOWIUHWRI DYRIGIQJ FRQIXMRQ Z KHQ GHDAOQJ Z VK + HDIK ) XQGV WHUH LY FHWRLQ @QJ XDJ H DQG
VFUSMQJ VKDALY XVH I XOMR NQRZ
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22 I X AXy yCw 02 (7KLVLVWHWHDSMVP HP EHUQXP EHUZ IMK VKHIUDWRFIDWRQ WLV XVXD@® D
FRP ELQODWRQ RI GWMWMY/ |RUWH DWRFIDWRQ DQG WKHQ D GLI WQXP EHU

§2, RX 02 yCw 02 (7KLVWSLFD® UHHW VR ViKH QXP EHUQONHG VR VKDWIXQG 7KLY QXP EHULYVIKH
LQIRWP DARQ VKDWY UHT XILHG RQ D FOHQVE IHFHISWDRQJ Z MK ViKH VIKHUDS M QDP H DQG RWHUVHWYLFH
GHVDLY LQ RUGHUVR SXVWKRXIK DFOIP P DQXD® Z VK IKHUIXQG

YA0wW vy, . (7KLY LV VIKH FRGH VKDWUHI HIHQFHV VIKH VS HFLLLE VHWYLIFH P RGDOW |RUH DP S®1 UHP HGLDCP DWDJ H
Z KHQ SXWQJ WRXJK D FDIP

( (2022 (7KLVZ LKOEH WH VHWFH RUFQIF DGGUIHW $ SIRYIGHUP XWWEH UH) MMUHG |RUKHDOK 1XQG WIVKY
DWHDFK LQGINGXDADGGUIHW WDWAKH Z RIN DW$ WHUWDSIMAZ KR LV RQO UHI MMUHG DML HZ P DUNHWZ LAOQRW
KDYH DFWYH SUIRVIGHUQXP EHW/ VR SWRYIGH D FOIP DE®! VHUYLEFH DW UHHOVBRRS HYV 7KHUWDS MWV FDQ Z RUIN DWDV
P DQ\ RFDWRQVDVWKH INH EXWRQO VWUHH Z LOEH DFFHSWAG |RU+ HDOK ) XQG WIVXV
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| VIKH\ 11QG VIKH SURYIGHULQ VKHIUM VWP VKH\ Z L@EH DE®I VR FRQILLP  ViKH VIKHUDS MAK DV DQ DFVAYH
UHJ DAADMRQ Z VK VIKH 1XQG | RUMKDAWDGGUHW 7KLY P HDQV FCHQW FDQ FOIP D UHEDWI RQ WHIUWHDVW HQW
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| VKH\ FDQQRWILQG VIKH SIRVIGHULQ VIKH VA VWP GRQB\SDQIE ,WMVAP HDQV WKH 1XQG KDV QRWKS GDWAG VIKHLU
VI VMP  Z VK VIKH OWAVIQIRUP DVRQ ILRP ViIKH DWRFIDARQV 61P S® DFNQRZ ®IGJ H VKLY DQG DIP VR FD@EDFN
LQ DQRWKHUFRXS®I Rl GD\V
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© KHQ D WHWDS MDD RI | EVKH KHDOIK | XQG QAP HDQV WDWAKH. DUH FROMGHUHG GH DPVAYH Z VK VIKH
KHDOK 1XQG DQG UHEDWA FDIP VFDQQRWEH SURFHWHG ) RUD VKKHUDS IMAK DALY DFVIYH® WHDMQJ Z MK XV VKLY
XVXD@® KDSSHQVEHFDXVH VIKH\ KDYH QRWP HWIKH UHT XLWHP HOW R IKHUDWRFIDWRQ ( DFK LQGIIGXDO
DWRFIDARQ KDVVKHURZ Q UHT XLWHP HOW IRUVKHIUP HP EHWYEXWAKH P DLQ FDXVHV I RUVKLY X\XDE DUH
EHFDXVH VKH VKHUDS MV

« +DVQRWSDIG KHIUP HP EHUKIS SUHP LXP

« +DVORWUXSSTHG IHFRUG Rl FXUHOWS, ,QUXUDQFH
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« +DVQRWXSSTHG LHFRWG Rl FXUHQW ,567 $,' &35 &HUMLEDARQ

: KHQ D VK\HUIDS MAGRHY QRW XOLOMHIUP HP EHUKILS WHT XUWHP HOWWH DUH QRWOQFXGHG RQ WH P RQWO
SDSHUZ RN W(DVWKH DWRFIDWRQ VHOGV VR WKH IXQGV 1 IKH IXQGY GR QRWWHH VIKH SUIRYIGHURQ WWKH DFVIiYH @AWV
WH Z IaGH DFVWYDVA WH SWIRYIGHU
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FRQQHPWDQG WHFRJ QIMH WKH +,&%$ 36 SUIRYIGHUQXP EHURI RXUVKHWDSMW7KLY Z LAIHVXANQ VIKH VDP H HURWY DV

+,&%$36 LVXQDE®! VR UHFRJ QIVH VIKDWIKHUH LV DQ DFVYH SURYIGHU <RX Z I@QRWEH DE®I VR FRQIILP  Z KHWHU

VKLV 1V DQ IMXH XQWO RX FD@* ,&$36 RUWH + ($/7+ )81 GIHFVD IRUMHP VR LQYHWAS DViA RQ KHIUM WP

$Q@ D\ VDWXUH VIKH FSHOWIKDW RX Z LAIRARZ XS Z I WIQJ VRQ RXUHQG VR LQYHWAD DWA DQ\ XHV | KH\
KDYH DQ\ SIREGP V\XEP MQJ WMHIUP DOXDOF@IP WKH VKRX@ DAR EH HQFRXUDJ HG VR GMKXVNQRZ DV
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02 2 88P2 Hi2y b Sé>82, RX 02 y, A20! , Jy R0( ?LL 2 WDQM Z IMK VIKH FTHQUWRR P DNH
SD\ P HQWQ IX@ RUWH WHDVP HQWDQG IMXHWKHP  Z IMK UHFHISWVR P DNHD P DOXDCF@IP  $ WXUH IKHP
VIKDW RX Z LAQIQYHWI DWW VIKIQJ V RQ RXUHQG VR FKHFN WCHLULY QR IWUXH Z I W(H SURYIGHUDQG \ RX Z L@EH
1Q FRQWFWZ IV WHP DI DIQ Z KHQ\ RX NQRZ P RWH
| SHRX  §2 L 2 IWIQZ KHQFDAJ D+ ($/7+ )81' DERXWDQ IMXH Z I GL) MICFDIP 1QJ IKHIUILWAV
UHVSRQWH Z I@EH VR DW LI \ RX KDYH FDQBIG +,&$36 ,Q FDVHIVD +,&$36 MWWHP  IMUXH VRR LY EHWWR
WDWAKHWH || WKH FRQILLP VKDWY DM WHP - IMUXH RQ VKHIUHQG \ RX GR QRWQHHG VR SURFHHG Z IWK WKH
QH WSV DQG FDQ J R GLLHFV® EDFN VR WH FAHQWDQG FRQILP  W(DWIKH VKRX@ KDYH QR LWXH
SURFHWIQJ DP DQXDCF@IP
| SdHAU RO mMAR | Cy (L I +,&$36 LVXQFBIDURUVXJI J HW IMIV D VSHFLLF KHDOK IXQG  SURYIGHUIWXH
FDOWMH+($/7+ )81"' GUHAD ,| WH FRQILP WDWWYD VWP IMXH RQ MHIUHQG \ RX GR QRWQHHG
VR SURFHHG Z IV WH QH WWHMSV DQG FDQ J R GILHFWD EDFN VR VIKH FCHQWDQG FRQILLP  VIKDWIKH\ \KRX@®
KDYH QR IMXH SIRFHWIQJ DP DQXDOF@IP | VWH\ FRQILWP WKDWKH SURYIGHULY QR (RQJ HUDFWYH EHFDX\WH
VIKH GIGQB\P HHWFHWRILQ UHT XILHP HOWVKDQ \ RX Z LE@QHHG VR FRQUQXH Z IV VKH IRARZ 1QJ WSV

®hbu HAUY S SPu2 T HZu R: Pu L | RQHKHDOK IXQG KDV GURSSHG IMIVRQ® DP DWMURI WP H
EHRWH VKH SIRVIGHUGRRVHY WHIUMWIVKY Z I DAIXQGV 7KH RQ® UHDVRQ VMDWKH\ P LI KMEH DFVYH Z IViK
RQH Z KL® RUCHWY DUH QRWFRP HVGRZ Q VR Z KHQ WH IXQG XS GDWAV WHIUM WHP V' Z I WKH SDSHWZ RWN LW
WHFHLYHVILRP  WH DWRFIDWRQ HDFK P RQW - XMAINH KRZ  VIKH 1XQGV DUH UHJ MAAUHG LQ D WiDJ J HUHG RUGHU
VIKH Z OGRS RII 1Q DWIJ JHHG RUGHU :  H Z IEQRWNQRZ  Z KHQ WKLY RFFXWY/ VR LY MMVAE HWAWR DWXP H
VIKDWIKH. DUH NQRZ QRWDFWIYH Z IMK DQ\ IXQG

®hbp HAu HAp2S/ bH THZU R:Pu 2 § Lb 7KH Z LOQHHG VR J HAIQ FRQVDFWZ I WKHLUDWRFIDWRQ VR
GLVFXVDQG UHPW\ WCHLIUUHI MADVRQ MXH $6$ 3
| HS8HHZU Sap HLL ' IMFXWWH DSSURSUDW FRXWH RI DFRQ ILIUWMZ MK D P DQDJ HU EXWZ H Z LOWHQ
QHHG VR FRQVBFVWCH LOMDCFTHQWE DFN VR DGYIVH WWHP  VKDWIWWZ. DV DQ WUXH Z IMK WH SURYIGHUDQG WKH\
Z I@EH XQDE®IVR P DNHDFOIP  %H SUHSDUHG VR GIMFXW\RP HIRWP Rl FRP SHQVDVRQ
wSou 8uS2  Hu: HJU @S2 E2P b D py SWLL HQVXUH VKHWDP [V SUHSDUHG DVZ HDUH JRIQJ VR
KDYH VR P DQDJ H WKHIUGIDY |RUWH QH WFRXS®I RI Z HHNV

| D SURYIGHUK DV RWWKHLUUHJ IMADVMRQ WIVKV Z IV VIKHLUK HDOM, 1XQGV Z H Z I@QHHG VR GL@ HQWD P DQDJ H
WHLUGLDY VR HQVXUH WDWD@FTHQW ERRNHG LQ DUH P DGH DZ DUH VKDWHKH\ FDQQRWFDIP 7KLY SIRFHWP D\
LQYROH

« UHP RYDOWRP RQIQHERRNIQIV

« QRMVRQWHGIDY XQQQJ HP DIO

o VM WORWLEDARQV VR VIKHIUFQHQW

6RP H FQHQW KDYH S@QVZ WK WHLUKHDOK 1XQGV WDAWFRYHUD WJ QULEDQWSRWARQ RI IKHUMHDVP HOWWR \ RX
VKRX@ EH SUHSDUHG | RUFQHQW VR Z DQWWR UHVFKHGX®1 FDQFHAL VIKH\ DUH DZ DUH VKH\ FDQQRWF@DIP

<RX DWHZ HERP HWR SWRYIGH P DOXDAHFHISW IRUFOIP 1QJ U VKH FCHQWZ RX@ @\NH VR W UHFHLYH D UHEDW
GUHFVD EXW RX P XWAEH FGDUWDWZ H DUH QRWI XDUDQWAHIQJ VKDWIWZ. 1@ R VKURXJ K DQG VKH FOHQWP X\WW
EH SUHSDUHG VR FRYHUVKH I X@FRVWRI VKH WHDW?  HOWUHI DUGBIW

| D VIKHUDS ALY DE ®1 VIR FRUHFWAKH DMXH Z VK VIKHLUDWRFIDWRQ TXIFN® DMLV SRWE®! IRUVRP H IXQGV R
DFFHSWEDFNGDWG FOLP VXQGHUWHWH FILFXP WQFHV+2 : ( 9( 5 Z H GR QRAKDYH FROWRORYHUVKLY \R LW
KRX@ QRWEH DWXP HG
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P D\ RQO® EH SXUFKDVHG E\ WDP P HP EHY W VKDWZ H Z RX@ INH VR NHHS WDFN RI RQ VKHIUF@HQW
SWRILG! VXFK DVD 7HDP 6 KLLW
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g2, (C!'Ay woO(1DP HVKH3WRGXPW7KLYIVVKH WP QDP HWKDAMZ LQEH QMG XQGHU

§2, ( C! A§2 X 0( 7RVPAHDIOFRWARI VKH SURGXFWR SXUFKDVH 0 DNH VXUH* 67 LVVENHG LI
DSSTFDE®

a R, nm?2 nd!, 2A(&RMRI WHMP IRUMHEXVOHWVR SXUFKDVH : KHQ Z H SXUFKDVH VIKH WP 1Q
EX®D WXFK DV WL JHUED® SRFNHWSK\ VMRV W VR Z RUN RXWIKH FRWRI VKH WP LQGLYIGX DA

2. m Am ! AX y2 (<RX FDQ DGMWWKL/VR QI X@UGRFDARQVL MLV XQLT XH VR D VSHFLLF FAQLF

I A0J, 2 af 6HBIFVDQ DSSURSUDW FDWAIRU [LRP WH @MRI GRS GRZ Q RSVIRQVIRUVIKH SLIRGXFWIR
ID@XQGHU 1 IKHUH LY QRWD VXIVIDE B RSVIRQ \ RX FDQ GIDYH MK QDWLI QHG DQG D QHZ FDWAJRY FDQ EH
FUHDVMG @WAU

,19(1725<

yCw 02 X 2A 1j (( QMUIQKRZ P XFK WRFN Z HKDYH DYDIDE®! Rl HDFK WP RQ KDQG DVWKH
FQOQIF | \ RX DUH FUHDWQJ VIKH WP EHIRUH Z H KDYH RUGHUHG DQ\ - MVM®DYH VKLY DV] HIR IRUQRZ

§2, ( C! A§2 X 0(6HBIFWKH VXSSTHUFRP SDQ\ WMDWZ H SXUFKDVHG WH SURGXFWHIRXJI K ILRP VIKH
OMRI GLRS GRZ Q RSVRQV | VKHH LV QRWD VXIVDE B RSMIRQ \ RX FDQ BIDYH IMKQDWALI QHG DQG D QHZ
VXSSTHUFDQ EH FUHDWG @WAU
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<RX KDYHWHRSVRQ VR 2u: HI8H/ P28@S: u: H Su2H8b § py | p2 @ : $Q WP WKDWY UMVMIFVMG VR
D SDWFX@UP HP EHUKIS Z I@P HDQ VKDWIKH VAP Z LQRWGIVS @\ Z IMKIQ VIKH UHVILOVFUHHQ RSVIRQV
XQ®W VKH FGHQWYD P HP EHURI WH UMVMWIEVAG J LIRXS 7KLV LV WSIFD@® QRWQHFHWOW KRZ HYHU IMP D\
EH VXIVIDE ®1 1Q WH FUHDWRQ RI 7HDP 2 Q® SUIRGXFW \VXFK DVXQURWP VP VANHWH 7HDP  6KILLW

wow 02 (X!, CyA? 8§8me(6RP HP HP EHUKISVKDYH DQ DJ IHHG SURGXFWGLMFRXQWDV Z HGDV D
VHWIFH GIMFRXQWVXFK DV10 . $P EDWDGRUDQG 10 . 7HDP 8 QOM/VIKH MAP VD IHWFWAG [P

Z KIFK Z H KDYH GHFIGHG GRHVQRWD@RZ IRUDQ\ GIVFRXQW\R DSS® VHBIFWK( 6 DQG MWWAEN$/ /

0 (0 9% 56+,36 ILRP VIKH GRS GRZ Q MM<RX GR QRWQHHG VR Z RUY DERXWIQGLYIGXDA HOFWQJ
HDFK J URXS DVRQO WKH P HP EHUKLSVVKDWKDYH D SURGXFWGLVFRXQUEXLOMQVR KHLUMHWQJ VZ LD

J HQHUDWM D GIVFRXQUWDWIKH UHVILOVEUHHQ
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) LOD@ VR@ RXWRI D SUIRGXFWZ H QR ®QJ HUZ DQWR WRFN' ' MFROVOQXH MILRP - RXUSURGXFWODW7KLY
Z I@HP RYHIWUWRP  RXUDFWYH VHDUFK DQG VHDUFK RSMRQV 1Q VWKH UHVILOFUHHQ
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FKDQJ 1QJ VXSSTHURUIOWRGXFIQJ D QHZ RQH" &UHDVW VKH RSMIRQ VR DWAJ Q VR HDFK SURGXFW

J, A, w¥( ,(elb>202RX02E82, (C!A L 20A &2, (C! A2 b w,20Lb
2C§§maz

&KRRWHWKHRSMRQWR $' ' 1(: L\ RX QHHG VR FUHDWAD QHZ RQH

<RX FDQ DAR VHBIFARXUFXUHWRSMRQVIURP  ViKH GRS GRZ Q @MDQG P DNH DQ\ HGIW 7KHWH LVDOR
DQ RSVIRQ VR DUFKLYH VXSS@HWY QR RQJ HULQ XVH E\ GH VHBIFUQJ WKH $&7,9( EXWRQ
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1HZ WP QRWIWRI 1QWR DO\ RI RXUFXUWHQWUHYHQXH FDVWAJ RUHV' & UIHDVW WW(H RSVIRQ VR DWL] Q VR
HDFK SURGXFW

J, A, w¥( ,(e@lb202RX02ES82, (G!'A2L20A 82, (C!'A2LLbw,20LL 82, (C!A
20ROy GO! A0J, 202

&KRRWH WH RSVUIRQ DWKHWRS VR $' ' 1 (: U \RX QHHG VR FUHDWI D QHZ RQH

7KHH LVQRWDQ RSMRQWR ' (/ ( 7( WR\ RX FDQ DOR FKRRVH VR LHQDP H DQG X\VH RQH RI VIKH R LODFVAYH
VBRWVKDWZ HIH P DGH SURUVR XV IX@ XWIMQJ VKLV VWP 61P SO UHQDP H WKH RSVIRQ DQG IEN WH
ER[ VR$&7,9$7( W
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: HWKRX@ UHI XU EH SHURWP 1QJ D WRFNVBNH Rl DQFIQIE WP VR HQVXUH VIKDWZ H GR QRWIXQ RXW
RI DQ\ WXSSAHV : KHQ\RX FRP S®MA VIKH WRFNVIDNH RI UAVILOMAP V \ RX Z LY. DQVWR HQVXUH VIKDWIKH
TXDQWWV 1Q FOQIF P DWKHVZ KDWZ H KDYH LHSRUMG 1Q0 ,1' %' <

J, A, w¥( , (el ¥2XRA L 20§, 2A2 LL ¥ ROYA, 2,y R y(

* HQHUDW D @MRI DEWH UHVIOVP VWDWDUH DS STFDE B VR VIKH FOQLF

m §SHp  (&KRRVH Z KIFK FOQIF \ RX DUH SHURWP 1QJ ViKH WRFNVINH DW

2P/ | dpu2($ QUXSSTHY

ayhu Pp ! SHID 20(/ HDYH XQUWHBIFWG RUHOIFWS // &$7(* 25,( 6

( SHi(. HHS DVVIKH FXUHQWGDWA VIR VHH FXUHQWWRFN BIYHO

2 2H! o(3URGXFWL DP H

AX | , &02 (( QUXHAQFOXGH 8 QXVHG 3 IRGXFWEDQG AQFOXGH 2 YHURE 3 LRGXFWEDUH WFNHG 7KLV Z L@
P DNH VXUH VIKDWQR IMAP VDUH BRI ViKH @AV

+IW(1(5%7(

J\VRX 11QG VMDWIKH QXP EHUIQWH?2 1 +$1' FRXP Q GRHVQRWP DWK MP S® XSGDVWMA WH QXP EHU
P DQXD@® DQG KIW8 3" $7( ,19(1725<VR\DYH

Uy P®P6 T Py ! u2 HISHy BGHP ®BSH1Y b:PD:H80S ®8QuSo P i BHJo P28d B
yS SPu2AXi p@Shuy 21:H8 @S ®HZS | @SHb 20/ 2HI®HZS i uy So@Shuy b:u®
O PPP Db HZu &BHI:H 28u2 TP hy H 20l
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7R XSGDW RXUWRFN GIYHY GXHVR D QHZ RWGHU \WKISP HOWRI LOYHQWRU Z H QHHG VR FUHDWA DQ
,QYHQWRY 7LENHW7KLY Z L@KHS XV FUHDWA D IHFRUG RI RXURLGHWY

J, A, wX¥( , (elb20AA¥J2 L X ROYA, 2l X ROy A, 2aAX | 0A2

: HFDQ YIHZ D@SDWADQG FXUWHQW? IENHWRQ WH 6XP P DU 3DJH

7R FUHDWA D QHZ VAFNHW
J, A, w,20LL 120 AOyO0a X ROyA, 2aAX | 0A

&TFN VR VHBIPWAKH WSH RI MVENHW, QYHQVRUY 7UDQV HURU, QFRP 1QJ ,QYHQWRU
X hy H20A2S :Tp2(: HDHHP RYIQJ ®RJJHG IQYHQWRU ILRP RQH FORIF VR DQRWHU
X8 y bDXhy H2(: HDH®IJIQI DQRWGHU \KISP HQWRI IQYHQWRY ILRP D VXSSTHU

&KRRWH D' DWW DQG WH / RFDARQ VKDWY UHFHIYIQJ WH SURGXFW &QFN 1 H W

/ RRNXS WH IIWAMAP  DQG FAFN MR DGG MWR WH LOYHQVRY ENHW

7R YIHZ WKH IQYHQWRY RQ KDQG YDOXH FKHFN6KRZ 2 Q + DQG 7RVDY

7\ SH1Q WH T XDQWIV RWGHUHG 7KH LQYHQURY VIENHWDXVRP DWEDAD XS GDVIAV VR UHI GIFWAKLY T X DO

" RORWFAEN/RJ ,QYHQWRUY XOQWOMH WKISP HOWDULYHV

61QFH ViKH LOYHQVRU LV DXVRRP DAWFD@ \VDYHG Z IVK HDFK FKDQJ H \ RX FDQ QDYLJDWADZ D\ IURP ViKH
VFUHHQ DQG FRP H EDFN WURXJ K 6HWQI V! ,QYHQVRU 7LENHW VIR LHRSHQ VIKH SHQGIQJ LQYHQVRY VIENHW
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/28y TpuSs@sS// bpH p H2ubS®qu:: 1T DH2. AZu§ HS8H 2 i Hb2u8uthu } A T Hob
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JKH DGGHG VXUFKDU H LV IRURXUVKHWDS MAMDP  \R Z H FDQ FRQWOQXH VR P DIQVBIQ RXU
DYDIDELDN VKURXJ KRXVWIKH Z HHN DQG RIIHUDSSRIQW HQW RQ WH Z HHNHQG DQG SXEQF KRAGD\ VE

yui tadp H

IHi2o P@ShuD pHR PP@HAU P:PS61Pu:Hp 1T 22uS: T 2hpBOZUSHOIP ®DuHSI
D HDWH RSHQ RQ Z HHNHQGV LI WWDWZ L@EH VIKH EHVAGD\ |RU\ RX VR DIMAQG :  H GR KDYH DQ DGGIMRQDO
\XUFKDUW H IRURXUZ HHNHQG DQG SXEQF KRAGD\ DSSRIQW HQW VR VXSSRUWARXUWHIDSMAWDP  Z KR
Z RUINWKRWH GD\ VE
OnkH> D 8dp H
$ VVKH VXUFKDU H Z DVIQWRGXFHG 1Q Z HGR H SHPWRXUH MAQJ FGHQW VR EH DZ DUH RI WH
VXUFKDU H KRZ HYHUWKHUH P D\ EHWP HVZ KHUH D Z HHN GD\ UH] X@MUFQHQWY ERRNIQU 1Q RQ WH
Z HHNHQG |RUVKH [LUWAMAP H
J HZ2 PP@HAUP:PS61Pu:H @ 1 S2u Hopo STHI2S / SHEPE2HUZS/ PHI 2 uS: T 2hbHugH
D+(5$3,671%$0 ( KDVVRP HDYDIDEIDNV RQ: ((. (1' ' $<38% ,& +2/, $< -XWIQFDWH\RX DIH

QRVDMHDG\ DZ DUH VKHWH EH DQ DGGIMRQDOVXUFKDU H IRURXUZ HHNHQG DQG SXEQF KROGD\
DSSRIQW HQWWR VXSSRUWARXUWKHWDS MMMDP  Z KR Z RUIN VKRWH GD\ VE
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$VSDWARI RXUGDI® FKHFNVIRUVIKH Z HHN DKHDG DQG Z KHQ GRIQJ P RUQIQJ FKHFNVRQ D 6 DWLGD\
SXEQF KRAIGD IMIVYHY [P SRUWDQWAKDWD@DS SRIQW HQW KDYH ViKH Z HHNHQG VXUFK DU H DGGHG 7KLY
DARZ VVIKH UM\ RI FKDU LQJ D FQHQWAKH LOFRUHPWSUFH WY DOR LP SRWBQWRUWKH Z HHNHQG SXEQE
KRAGD. VXUFKDU H VR EH DGGHG VR WH DSSRIQWP HQWRUWHSRUV DQG VKHUDSIMASD, V

7R DGG WH Z HHNHQG SXE@F KRAGD\ VXUFKDU H

2 Hu/ A 2 SHQ WH FGHQW DSSRIQUP HQWKDW RX Z MK VIR DGG VKH VXUFKDU H VRR VKHQ FAEN RQ WH
$ GG EXWRQ LQ WH $ GG RQVVHPRQ




2 Hu/ A(&QTEN LQ VIKH AHDUFK |RUD VHIIEHBER] DQG VHBIFWZ HHNHQG 3+ VXUFKDU H




2 Hi/ A(&TFEN RQ WMH AGGBEXWRQ VR DGG WH VXUFKDU H VR VIKH DSSRIQW HQW<RX Z LOQRWFH VK DVWAKH
WHWDSMWANQDP H\KRX@ EH DXVRP DWFD@® FKRVHQ

2 Hu/ A(3UHW\VDYH RQ WH DSSRIQW HOWR ILQMK DGGLQJ WKH VXUFKDU H




2Hi/ A(<RX FDQP DNH VXUH VKH VXUFKDUW H Z DV VIXFFHWIX@ DGGHG VR VIKH DSSRIQW HQWE\ GRRNLQJ
IRUMKH SXVM P ERO

5(029,1* 7+( 685&+$5*( )520 $332,170 (176

<RX P D\ QHHG VR UHP RYHG VIKH \XUFKDUW HILRP  DQ DSSRIQWP HQWIL \ RX DUH FKDQJ 1QJ VKH
DSSRIQW HQWR DO $/& ,I \RX KDYHDO $/ & DSSRIQW HOWZ MK iKH VXUFKDU H\ RX Z LG@EH XQDE®! VR

P RYH WKH DSSRIQP HQWR WWH FDQFHEMRQVFRXP Q 1Q 0 1QG %RG\

§uS:p HIHSHB§@SPPDOSwW m S// PH g H u®  HSZSMPu 8dp H HZu : PB@SDu S:
i ua




2 Hi/ A 2 SHQ WH FQHQW DSSRIQWP HQWIKDW RX Z MK VR UHP RYHG VIKH \XUFKDU HILRP  &@FN RQ VKH AB
QH WR WH Z HHNHQG 3+ VXUFKDUH 7KH VXUFKDU H Z LGWHQ EH UHP RYHG ILRP VIKH DSSRIQWP HQW
DQG \ RX FDQ SUHW\DYH VR XSGDW VIKH FKDQJ H

2 Hi/ A(<RX FDQP DNH VXUH WH VXUFKDU H Z DVVXFFHWX@ UHP RYHG ILRP  VKH DSSRIQVP HOWE)
VHHIQJ VKDWIKH SOXVM P ERCDVEHHQ UHP RYHG
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YHI RUH UHVIIADJ DQ DSSRIQW HOWRQ D Z HHNHQG  SXE@F KRAGD\ GRXE®! FKHFN KDVWiKKH
DSSRIOW HQWKDVWH Z HHNHQG VIXUFKDU H DOQHDG\ DGGHG WR W, I \ RX QRWEH WH VXUFKDU H IV HWIR
EHDGGHG DGG VKH ViXUFKDU H VR VIKH DSSRIOW? HOWEHIRUH UHVILAO]

2 Hu/ A5 HVILOKH DSSRIQW HOWDV\ RX QRUP D@ Z RX@ <RX Z I@QRWEH RQ VIKH UHVILOVEUHHQ IKDVWAKH
VXUFK DU H VW \VHS DUDWA® VR VKH DSSRIQUP HOWFKDU H 7R DGG KH VXUFKDU H VR VKH SD\ P HQWFQEN
DGG WP P DNH VXUH VR GR VKLV VR |RUVKH DSSRIQW HQWHH DVZ H®

2 Hu/ A($IWUDGGLQI ERW WH VXUFKDU H DQG VKH DSSRIQW HQWHH VR VIKH IENHW RX FDQ 1LQMK
UHVIDLOQJ VKH DSSRIQWP HOQWDVQRWP DO
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| DFQHQWZ RX@ @\NH VR XVH D SUIRP RARQ FRGH HJ %57+' $<  RQDZ HHNHQG RUSXEQF KROGD\

\ RX Z LO@QHHG VR V@ K\ DGMWKRZ \ RX UHVILOMH DSSRIQW HQW,| \ RX IRGRZ VIKH DERYH WHSV DQG
WHQ DSS® ViKH GIVFRXQWO LQG %RG\ Z LOGIVFRXQUERVK VIKH DSSRIQWP HQWSUFH DQG VIKH VXUFK DU H
3 ®DVH VHH ViKH SKRVR EH®Z IRUDQ H[ DP S®i :  H.OHYHUZ DQWR GIVFRXQUWH VX UFK DU H DQG RQM

Z DOWR GLVFRXQUWH DSSRIQW HOWFRW

7R DYRIG WLVIWRP KDSSHQLQJ
2Hi/ A $GGWH DSSRIQW HOWR VIKH WENHW

2Hi/ A($SSO WKH GMFRXQWFRGH WKLY Z LARQ® FDXVH WKH GLVFRXQUWRQ® DSSO VR VKH DSSRIQWP HQW
SUFH

2 Hu/ A($ GG VIKH VXUFK DU H VIR VKH VIENHW

2HY A() IQMK UVIDAQJ WH DSSRIQW HOWDVQRWP DO
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+,&+ " $< 7+( &/ (%1 2&&856 $7 ($&+ &/,1,&
J200y2m, §02(WHGRZ QWIRILYLYF®DOHG RQ DO RQGD\ P RWIQJ DQG VIKH XSWILLY LV FBIDOHG RQ D

7XHVGD\ P RWDIQJ ) RUERWK RI VKHVH FBIDQVVIKHH Z L@EH D IHFHSMRQMAMRWHAHG RQ VSHFLLFDE VR
FRP S®MA VIKH FBIDQ

y0a w 2j 0A(7KHZ KR®I FIQIE LVFOIDQHG RQ 7XHVGD\ P RWIQJ WY VKH UHFHSVIRQMAKIK DWLY
LRWHLHG RQ |RUWKH 7XHVGD\ VUHVSRQVELOV VR FRP S®MA VIKH FODQ WKLIW

A 2XJ (7KHZ KROIFIQIE VFGIDQHG RQ[[[[ P RWQIQI WV VKH UHFHSVIRQMAKIKDWLY LRVAMUHG RQ IRU
WKH 7XHVGD\ VUHVSRQMELDV VR FRP SGMA VKH FOIDQ VKLW

)2571,*+7/< (;7(51$/ &/ ($1(56

) RUWQLI KV® Z H KDYH DQ H MURDOFBIDQHUFRP H LQVR DA UHH FAQIFVRQ D 6XQGD. VR FRP SOGMAVRP H
FODQIQI VWV ' XH VIR WKLY WH GXWHV VIKDWQHHG VR EH FRP SGMAG FKDQJ H GHSHQGLQJ RQ UL ViKH
FODQHW/ Z HH LQ WDW RWQLI KW7KH FGIDQHWY DUH UAVSRQUE® IRU
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w 22 302, w2(

e 6WS P DWDJHEHGVDQG SICRZ VRI DOINHQ DQG Z DK DAEHG EDVH FRYHWY DQG SIQRZ FDVHV 2 QFH
Z DWKHG DQG GUHG IHP DNHWHEHGVDQG SIARZ V §R, A, 2 ¥ R, a A,

e : ISHGRZQDWP WHW KHDG VXSSRWADQG P DWDJ H EHGVZ I GIVHQI HFVBQWDQG LHSRUADQ VMDY
IQWHEHGV 8R, A, 2 ¥ R, a A,

e SHILEDQ\ SIRGXFWWDWDLIH XQQIQI &Z HJ GIVHQIHFVQWSDGG®! SRS WIENV P HORWH RIO
FRFRQXWRLO

e (P SWDQ ELQVIQP DWDIHWRRP V

AO a ” N Wz(
e &OGIDQWHIUGIHDQG WWRZ RXWDQ\ RG IRRG
e SHILE@DQ\ VRDSVDQG SDSHUVRZ HOGIVS HQVHWY/

a0l 0§AXy 20 2(

« &OBDQZ DWMUILOMYE\ SXAQJ WHP DSDUMHSOFH DQ\ ILOMWWDADHHP SW SR, A, 2 ¥ R, a
A,

« 5HILOYZ DWUILEBLY UHWRFN FXSV L QHHGHG

wX!(
e : ISHGRZ QRXWGHRI Z D\KIQJ P DFKLQH DQG LOMGH WKH VHDO

| m, , a 2(
e | '{H FOIDQ LVEHIQJ GRQH RQ D 7XHVGD\ DAKDUG Z RRG IR/ 1Q VIKH FAOQIF Z LEQHHG VR EH
YDFXXP HG

+(1 (;7(51$/ &/ ($1(56 $5( 127 ,1

7KH Z HHN WDWH[ VMUDCF®IDQHY/ DUH QRWQ IV VKH UHFHSVMRQIMAGXW VR FRP SGIVM DQRI VIKH VMV
WDWAH FBIDQHW FRP SGWA DV Z HGDV VKH UHI XDUFGIDQLQI GXVHY QMG DERYH
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2Hi/ A5HP RYHG WH QG IRP WH VRS RI VIKH Z DWIUILOMUDQG FBIDQ VIKH VRS DQG ERWRP Z VK Z DUP
VRDS\ Z DWAU 5 LOVH VIKHQ VHWDMGH VR GU

2 Hi/ A(71S RXWAKH Z DWIULQ VWH MJ 3 X@RXWIKH | LOMUDQG Ll WA@Y RRG SXWMDMGH RQ FGIDQ SDSHU
VRZ HOLL W I LQIVKHG SXWMWIQ VIKH ELQ

2 Hy A(5HP RYHVKHVRS FRP SDUR HOWE\ SX@QJ MRXWQHDUWKH VSRXW7LS RXWDQ\ UHP DIQIQJ Z DU
ILRP MHERWRP FRP SDUWR HQW&®IDQ ERVIK VIKH LQMGH DQG RXWIGH RI WH VRS DQG ERWRP
FRP SDWP HQWZ VK Z DP \VRDS\ Z DWIUDQG UQWH
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AZuy  HZ®D Tpp® S86 2uhtpi 2u/ 2HP § ¢ / UHI® SHHZU : HS2H THZuy  HBT 2HZuy HD
bl 20)Xu 1 b puS2ip / 22P HZu 2/ 2HI 2HZui @ & TwS28@. Agb 2u/ 2H§ @BHI: S
2uhlui : HISH8dY H @Shp Pop b 2u:/  :pH P2ipu® S86 puy Sw., 8Spo P @Shu2P Hiu
2/ 2HS ®un/ 2HI® HH pn8uéHe HZu py SEBU®H HZu Bp u2S6y S SPu2
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2HI A,Q0 LQGYRG\ JRVR 0 DINHMQJ RFDWG RQ / HIWH DQG 61GH RI VFUHHQ DQG 6HBIFWO DUINHWQJ
6XIWM

2 Hi/ A(6HBIFWO DQDIH QH WIR ) HHGEDFN 5 HYIHZ V VKLV Z L@RSHQ D QHZ VIE




2 Hu/ A(6HBIFWE HSRUWW WHQ ILRP WKH GRS GRZ Q P HQX FKRRVH ( [ SRWV DV VKLY Z L@RSHQ DQRVKHU
QHZ VDE

2H1/ A(8 QGHW2 piusHa u/  2HAo/ i FKRRVH2 phipi 2w/ 2HIRP WH' WRS' RZ Q0 HOX VHWAKH
GDWAWDQIHRI P RQW EHIRWH 2 piu§HO §3Hp  \ RX Z LEOQHHG VR IXQ iKH LHSRUWNRUHDFK GRFDVMRQ
IQGLYIGXD® DQG FDQ RQ® JHOHIDW [ LHSRUADWDWP H 7KHQKIMW P 2/ 2H

2H)/ A(5HIUMK 5 HSRUWR J HWIKH GRZ QERDG P LJ KWQHHG VR GRVKLVD IHZ P HV ' RZ QERDG DQG
RSHQ LQ H FHO




2H A ,QH FHOGHBW FRXP QVGDW H FHSWKH IR@RZ 1QJ * DD ' DWW 6FRWUH ) LWW/ DVWM. DP HRI
&MHQW7KHWS MM DP H Z LGKDYH VR UIHQDP H WKLV FRXP Q & RQWMQWUHQDP HFROXXP QW &RP P HOQW

2HY (

e ,QH FHGBEHVM] HFROX(P QUVR  H HFSWWH FRP P HQWFRO(P Q WKLVZ I@EH UM} HGVR ~ DQG Z DS
WA W

« %R DQG XQGHUIH VIKH KHDGLQJ V

+  3XWERUGHWY/ DURXQG DOWH GDVD

« %R KH GDVD 1Q VIKH VFRIH FROXP Q DQG FHQWH ViH GDVID

o+ LK@ KWKH VFRIH FROXP Q

o 3XWIOMY/RQ 7KHDSIMAV QDP HV\R HDV VR FRS\ DQG SDWi GDVID | RUHDFK WWHUDSMAIQVR HP DIO
WP SOW

+  6DYHDVDQ ([ FHO6 SUHDG\KHHWQRWERP P D&69 QDP HG 5 HYIHZ 5 HSRUWV&AMQIE  LOVHIAD RQWK

<RXUVSHDG VK HHWWKRX @ GRRN GNH VKLY

2H1/ E(2 QFH\RX KDYHIR@RZ HGWHMSV  IRUHDFK RI WH WUHH FOQLFV DWRDFK D@ [ & @QLFV GDVD VR DQ

HP DICDGGUHWHG VR VKH * HOHWDAD DQDJ HUDQG && 1Q P DINHWOJ # ORP RUHNORWFRP DX
6XEMFWS5 HIHZ 5HSRW 0217+  <($5
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