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KDWY - X YHQL®
+ XOQJI VRQ V GLVHDVH'

| VRP HRQH GHYHBRSVM P SVRP VRI + XQWQJ VRO EHIRUH WH DI H R
WLV LV NQRZ Q DV- XYHQL®! + XQWOJI VROB/GIMHDVH  \RP HP HVDOR
UHIHUHG VR DV-+' RU- XYHQL®! RQVHW XQWOQJI VRO

- XYHQL®! + XQUOQJI VROB/LV T X1V LIDUIH DERXW Rl SHRS®! Z WK
+ XQWQJ VRQV GIVHDVH Z I@KDYH - XYHQI®! RQVHWTZKLY P HDQVVKDW
GHDIQJ Z WK IMFDQ EH T X1V DQ MROMQJI H SHUHQFH | RUVKH SHURQ
DQG VKHWIDP 1O DQG P HHQJ RHW/LQ VKH \VDP H VWWDVRQ FDQ KHS

3HRS®! Z WK - XYHQL®! + XOWQJ VRQR/FDQ VRP HAP HV H] SHUHQFH

VIP SVRP VVKDAGRQBVHDVWUH LQ DGX@W XQUOJ VRO 7KLV LV
SDUAEX@UD VKH FDVH IRUWRVH Z KR DUH\ RXQJ FKLEBUHQ Z KHQ VKH\
EHJLQ VR GHYHRS P SVRP V 7KH\ DUH GMW QNHO VR KDYH WKH
IQYROXQWY P RYHP HQWFRP P RQ LQ + XQWQJ VRQV NQRZ Q DVFKRUHD
7KH BHP RUH @\HO VR H SHUHQFH P X\VF®I FROWDFWRQV DQG WAL QHW
P DNIQJ VKHUP RYHP HQWMERZ HUDQG P RUH GLLILEEX@V7KH P D\ DOR
GHYH®RS HSLBISW

0 RRG FKDQJ HV VXFK DVIHHIQJ 1UXVADWG RUDQJ U DQG I1QGIQI IMKDUG
VR P DQDJH EHKDYIRXUDWHDFRP P RQMP SWRP 1Q SHRS®I Z KR
GHYH®S + XQWQJ VROR/ 1O VIKHIUMHQV 7KLY FDQ RIMIQ EH VIKH I LIAMI Q Rl
WH LADHW + RZ HYHU P DQ\ FKLGBUHQ DOG \ RXQJ SHRS®! Z VK - XYHQL®
+ XQUORJ VROB/ GR QRWKDYH VIKHVH SUIRE®P V DQG V1P SRUBQWR

WHP HP EHUMKDWIKHVH WV P SVRP VP D\ UHDWA VR RWHUFDXVHV DQG QRW
EH GXH VR + XQUQJ VRO

7KHVH DUH MVAD 1HZ Rl VKH SRME®IBA P SVRP P \RP HROH Z WK
- XYHQL®! + XQUQJI VRQR/P D\ QRWH SHUHQFH WHP  D@RUP D\

H[ SHUHQFH GLIHHQWRQHV 7KHHDUH P DQ\ GLIHIHQWNIQGV RIKHE
DQG VXSSRUDYDIME®! VR LHGXFHM P SVRP VDQG WHLUHITHPARQ

\RP HROHE/@H

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH ‘




/KHJ HOHVIFVRI - XYHQL®A ‘

+ XOWQJ VROB/ GLVHDVH

+ XQUOJ VROB/ GIVHDVH LV D UDUH GIMHDVH Z KLEK 1V FDXVHG Z KHQ

\RP HERG\ KDVDIDXOV JHOHIQWHU' 1$ ' 1$ IVVKH EIR®RJ LEDO

LOWAXFVIRQV VKDWD SHURQ LOKHUW IURP  VIKHIUS DUHQW Z KLEK VK@Y WHLU

FH@Y'Z KDWR GR * HOHVFRQWRCOFH@YE\ SWRGXFIQJ SIRWMIQVDQG

GLLIHIHQWI HQHV P DNH GLLIHIHQWSIRWMIQV &KURP RVRP HV DUH VKK UHDGANH

VAKPWUHV Z KLEK WRUH WH J HOHV ( DFK KXP DQ FH@FRQVIDLQV DURXQG
SDILYRI JHOHV WRIHGRQ  SDILVRI FKURP RWRP HV

7KH + XOQWQJ VRQR/J HOH GHVALP LOHV Z KHVWKHUD SHURQ FRX@ GHYH®RS
+ XQWQJ VRQE/ GIHDVH DQG LV WRRUIHG RQ FKURP RVRP H SDWIRXU 7KH

+ XQWQJ VRQB/J HOH SURYIGHVVIKH FRGH | RUVKH + XQWQJ VRO SLIRWMLQ

( YHU RQH KDVVE R FRSIHVRI VKH J HOH ? RQH LOKHUMKG IUIRP  HDFK
SDUHQWIL D SHURQ LOKHUW D IDX®V FRS\ RI VKH JHOH IURP D SDUHQW
WH Z LOGHYH®RS WH FRQGIMRQ

| VH FKLES RU\ RXQJ SHURQ RI VRP HRQH Z IV IKH + XQWOJ VROB/ J HOH
WBUWW\VR VKRZ P SVRP V D GLDJ QRWME EGRRG VWMVAP D\ VIDNH SOFH VR
VHH UL VKH KDYH - XYHQL®! + XQWQJI VRQB/ $ V- XYHQL®! + XQUQJ VRO LV VR
WDUH DQG VKH W P SVRP VKDUG VR IHFRI QMH VWH\ FDQ EH P MANHQ |RU
VRP HVKIQJ HOH DQG VKLY FDQ P DNH ViKH DFWDOGLDI QRVVP RWH
GLILEEX@VL RANQRZ 1QJ FDQ EH VWHW XODQG MIVIP SRWDQWRUVKH

IDP L® VR DFFHW XS SRUADWKLY WP H

' + XQUQIVRQV' VHDVH $ WRFIDURQ
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e .| \RP HERG\ KDV- XYHQI®BI RUDGXOV XQWQJI VRQB/ GIVMHDVH VKLY
P HDQVVIKH\ KDYH LOKHUMMAG D I DX@V YHWRQ RI VIKH + XQWQJI VROB/
JHOHIWRP RQH RI WHWUSDUHQW DQG WKH UHFLSH IRUWH SIRWMLQ
WDWIKH J HOH SURGXFHV LV LQFRUHFW

e 7KHIDXOQV YHWURQ Rl V\H J HQH WIHSHDW D SDWAFXMUFRGLQJ

VHT XHQFH NQRZ Q DV&$*  F\ VRMQH DGHQIQH J XDQIOH VRR P DQ\
WP HV D EMINH DGGIQJ VRR P XFK Rl RQH LQJ UHGLHQWOQ D IHFISH

e ,IDSHURQKDV RUP RIH&S$* UHSHDW MLV FHWILQ VIKDVWAKH\
Z .@GHYHRS + XQWQJ VRQE/ DWWRP H SRIQW,| WH\ KDYH P RUH \WDQ
MV KL KO QNHO WDWIKH Z LaDI HW X YHOQLB! + XQWOJI VROB/
P HDQIQJ WKH\ Z LOWDUNR H SHUHQFH A P SVRP VEHIRUH VKH DI H
RI 1 RAHYHURQHZ WK DKLIK &$* FRXQWGHYHRSV - X YHQL®H

+ XQUWQJ VRQB/

e | DSHURQ GRHVGHYH®RS - XYHQL®B! + XOWQJ VROE/ MIVP RUH INHO
WK DVWH | DX@V J HQH FDP HIURP VIKHLUIDWKHU DV&S$* UHSHDW
WIQG VR EH P RUH XQWRE®1 Z KHQ SDWHG RQ ILRP DP DQ WV
VKRXJ KWWK DVWAKLY LY EHFDXVH WKH J HQH EHFRP HVP RUH XQWIDE ®f
1Q \VSHWP

e ( YHU FKIG FRQFHLYHG QDWW VR D SDIHQWZ KR KDV VKH IDXQV
JHQHKDVD FKDQFH RI LOKHUMQJ VIKH GIVHDVH

e - XYHOI®! + XQUQJ VROE/LY Z KDVENQRZ Q DVDQ DXVRVRP DO
GRP LODQWGLVRUGHU $ XVRVRP DOLHIHW/ VR D J HOH VKDWY
GRP LODQWDQG IVORWRQ WH : RU< FKURP RVRP H 7KLVP HDQV
WDWI RQH FRS\ RI VKH J HOH LV IDX®OV MGRP LQDWAV RYHUVKH
QRWP DCFRS\

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH



6\ P SVRP VRI - XYHQL®H 0

+ XOVRJI VRQ V GLVHDWH

7KH IDX@V YHWRQ Rl KH J HOH VMDWFDXVHV + XQWQJ VRQV GIVHDVH
SWIRGXFHVVRR P DQ\ IHSHDWRI D SDUAEX@USIHFH Rl JHOHWE FRGH 7KH
SIRWILQ VKLY SURGXFHV GDP DJ HV QHXURQV LOWMDG RI KHSLQJ WHP R
GHYH®RS 7KLVFDXVHVVKHP VR IXQFVIRQ SRRUD DQG WHGXFH LQ QXP EHU
RYHUWP HZ KIFK IVZ KHQW P SVRP VEHJIQ VR DSSHDU ,Q VIKH FDVH RI

- XYHQL®! + XQUQJI VROB/ VKH J HOH SURGXFHV DQ HYHQ @ HUQXP EHURI
UHSHDW VKDQ Z LW DGX@W XQUOJ VROB/ Z KIEK FDXVHVM P SVRP VR

DS SHDUHDUIHU EHIRUH WH DI HRI

+ XQWQJ VRQB/ GIVHDVH DQG - X YHQLB! + XQWQJ VRQV DI THFVWERWK WH EWDIQ
DQOG VKH ERG\  7KH SDUW RI VKH EWDIQ DI I HFWMG LOFOXGH DUHDV FDABIG VIKH
EDVDQJ DQJ @D DQG FHUHEWDCFRWM]  7KHVH DUHDV DUH UHVSROVE ®1 IRU
GLLIHHQWA/SHVRI DFIMW LOFXGLQJ P RYHP HQWGDWDIQ) VKIONIQ]
SOQQIQJ P RWDVMRQ DQG HP RURQ

7KH Z D\ VVIKDW XYHOL® + XQUQJ VRQE/ Z L@DITHFAD SHUROB/ERG\ DQG
WKH VS HHG DWZ KIEK VKHVH FKDQJ HV Z L@K DS SHQ DUH GLLIHIHQWRU
GLIHHQWSHRS® 1 RWHYHY ROH H SHUHQFHVVIKH \DP HVi P SVRP V DQG
VP SVRP VFKDQJH RYHUMP H DVVKH GMVHDVH SURI UMAWHV + RZ HYHU
FKDQJ HVVR VIKH ERG\ P D\ RFFXUIDWMULQ VRP H\ RXQJ SHRS®! $ FFHW
VR FDUH VIKDW W WH SHWRQE QHHGV DQG DGDSW DV HT XIWHG FDQ P DNH
D KXJ H GLLIHIHQFH

QWP HZD\V WP SWRP VRI - XYHOL®B! + XQWOJ VROB/ DUH VP LOUVRR KRVH
Rl H DGXO\GLHDVH EXWAKHUH DUH VRP HNH\ GLLIHUIHQFHV $VZ WK
DGXOVRQVHWA XQUQJ VIROB/ - XYHQLB! + XQWQJ VROR/M P SVRP VFDQ YDU
IURP  RQH SHWRQ VR DQRWHU 7KH P RW® DIIHFWIKUHH P DIQ

DUIHDV P RYHP HOWWKIQNIQJ DQG EHKDYLIRXU

' + XQUQIVRQV' VHDVH $ WRFIDURQ




+ RZ HYHU FKIGUHQ DQG \ RXQJ SHRS®! DIIHFMG E\ - XYHQL®H

+ XQUQJI VRQB/ DIH MW @NHO VR H| SHUHQFH LOYROXQVDY P RYHP HOW
NQRZ Q DVFKRUHD VIKDWRIVMIQ FK DUDFVMUMH VIKH DGXQUAHW DQG DUH
P RUH @HO VR EHDIHFWMG E\ P X\F®! FROADFVRQV DQG WAL QHW

( SIBISM VH] XUHV LVDOR P RUIHFRP P RQ LQ - XYHQI®! + XQWOJI VROB/
SDUAEX@WD 1Q FKIGBUHQ ' LLIHHQWNVSHVRI P SVRP VJ HOHWD® RFFXU

DWGLLI HUIHQWWIRI HV RI VIKH LEDHW 2 1VIAQ VIKHE LUMIQGLEDWRQUMDW

VRP HRQH KDV - XYHQL®! + XQWOJ VROB/ 1V D FKDQJ H 1Q KHIUVIKIONIQJ RU
EHKDYIRXU) RUH DP S®1 WH P D\ H SHUHQFH GLILEX®V FROFHQWDOJ
DOG IRGRZ 1QJ LOQWMKXFVIRQV DQG WKHWH P D\ EH D QRUWEHDE®! GLRS 1Q
WHUSHURWP DQFH DWWFKRROFR@L HRUZ RWIN ) DP 1® P HP EHWY/DQG
WIDFKHWY/P D\ QRAQMD@ LOWALS UK HVH FKDQJ HV DV DQ LADHW DADD

1 RAD@EHKDYIRXUDCOFKDQJ HV KRZ HYHUP D\ EH GLUHF® FDX\VHG

E\ WH GIVHDVH &KIGHQ RI 1DP LGHV DITHFMG E\ + XQWQJVRQR/P D\ DOR
EH H[ SHUHQFIQJ GIMXSVIRQ DQG GLILEEX®AHVIQ WHUKRP H@H Z KIEK

P LJKWDOR [P SDFVWIKHLUEHKDYIRXU RUVKH P D\ EH IDFLQJ RWHU
FKDEBIQJ HV 1Q WHIUQYHV

$ SHURQP XWEH  \ HDWVRURGHUVR KDYH WiH J HOHVIE VIV

|RU+ XOWQJI VRO $VVIKH VA P SVRP VRI - XYHQIB! + XQWQJ VRQR/ FDQ
UHVHP E®I VKRVH RI RIHUGLMHDVHV VXFK DVDXWP  GHSUHWIRQ RU
DWHMQWRQ GHILEMGMRWGHU $' ' WH LADHW FDQ EH P IVGLDI QRVHG RU
UHP DIQ XQGIDI QRVHG IRUVRP HWP H 7KLV LV SDUAEX@UWD WKH Z KHUH D
IDP 1O KIMRUY Rl VIKH GIVHDVH LV QRWNQRZ Q

1 D\RXQJ SHURQ GHYHRSV - XYHQL®! + XQWQJ VIRQB/ VKHUH DUH P DQ\

Z D\ VWDWIKH FDQ J HKH® DQG VXSSRUAZ IMK WWHIUM P SVRP VR
KHS WHP FRSH LQ FKRRODQG [P SURYH VIKHLUT XD@W RI @H

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH ‘




* ADXALIXTK/ Z JI9Q- ZSVELYTSKI NP

&KDQJ HV 1Q EHKDYIRXURUD GRS 1Q VFKRRCSHURW DQFH DUH RIWQ
VH [ LWMORWFHDE®GI M P SVRP VRI - XYHQL® + XQWQJ VIROB/ GIMHDVH

e WP D\ EHFRP HKDUSHUVR FRQFHOWDWM GIDWD QHZ VIKLQI V
IRGRZ LOWKFWRQVDQG P HP EHUWKIQJ V

e WP D\ VIINH ®RQJ HUWR UIHVSRQG VR TXHWIRQV DQG SHURWP VIDM\V

e WP LJKWEH KDUGHUVR WUV 6RP HWP HV VKLY FDQ EH
P MOQWLS UHWG DVOMKDU\ RUM] LOHW

e 7KHSHURQP D\ WDUAR IHHCP RUH |IKVADVG [P SDAHQW
LLIVZE B RUDQJ UHUVIKDQ QRUP DO

e 7KHSHURQP D\ WBUWWR H SHUHQFH WAL QHW LQ VIKHLUTP EV
7KHUP RYHP HOWP D\ MBZ GRZ Q DQG WKH P LI KWIQG KDW
WH WBUWAWR WXP E®I RUZ DI XQHYHQO

7KHVH DUH MWD IHZ Rl VlKH SRME®I P SVRP V 1 RWHYHW RQH

Z L@H SHUHQFH WHP D@RUVKH P D\ H SHUHQFH GLLI HIHQWRQHV
6RP H\RXQJ SHRS® Z IWK - XYHQL®! + XQUQI VRQR/P D\ 11QG VIKDW
WHUM P SVRP VSWRIUHWP RUH IDSIGO VKDQ DGXAOVZ MK

+ XQUQJ VRQB/

0 DQ\ AP SVRP VFDQ EH J UIHDWD KHSHG Z WK H WD VXS SRUADW
KRP H DQG LQ VFKRRO$ V- X YHQL®! + XQWQJ VRQE/ LV R UDUH VY

P SRUWDQWRUVFKRRYVR KDYH LQIRWP DAWRQ VR KHS \IKHP
XQGHUMDQG WKH GLVHDVH DQG KRZ EHVWR SURYIGH VIXSSRUWV) RU
H DP SG®I MP D\ KHS VR KDYH GRQJ HUVR HDARUVR KDYH [ UHT XHQW
VODFNVVIKLRXJ KRXWAKH GD\ VR KHS P DIQVBIQ Z HLI KW

+ XQUQIVRQV' LVHDVH $ WRFLIDARQ



2 N QXALIXTK/Z J9D- ZSVELYISXI NG

6\P SVRP VRI VIKH P LGG®! WIBJ H Rl + XQUQJ VRQOB/ RIKQ UHYROH
DURXQG FKDQJ HVIQ P X\F®IVDQG P RYHP HQWDOKRXJ K FKDQJ HV
lQ EHKDYIRXUP D\ DOR EHFRP HP RUH \LJ QUIEDQVWDQG
FKDQQJ LQJ

e 0 X\FGNP D\ WDUWAP DNIQJ LQYROXQUDY FRQWDFVRQVDQG P D\
EHFRP HWII DQG W IG

e 0 RYHP HQWP D M®Z GRZ QDQG DWP VDQG ®UJVP D\ EHFRP H
FOP WA

e 7KHWHP D\ EHFKDQIHVIQ\SHHFK DVIMWP D\ EHFRP HP RWH
GLILEEXQWR IRP  Z RUBVIBSHHFK VIKHWDS\ DQG VSHFLDOMW
HT XLSP HOWFDQ KH®S Z W VKLY

e WP D\ EHFRP HGLUIIEEXQWR VZ D@RZ P DNIQJ HDMQJ GLILEXQV
DQG WLVP D\ FDXWH Z HIJ KWRW 6 XSSRUNWRP DB/SHHFK DQG

@QJ XDJ H WHDS MADQG GLHAADQFDQ KHE VR P DNH ViXUH
Z HIKWYP DIQVBIOHG

e YHKDYIRXUP D\ FKDQJH DVIHHIQJVRI DQJ HU IIXVADMRQ RU
GHSUHWRQ EHFRP HP RWH LOWIQWH 7KLV FDQ EH LOFIHGIE®
FKD@QJ LQJ IRUERVK WH \ RXQJ SHURQ DQG VIKRVH DURXQG
WHP \WGRHVOB\KDSSHQ VR HYHW RQH EXWMVP RUH ONHO VR
KDSSHQLU Vi P SVRP V\WBUWMG GHYHBRSLQJ 1O WHQDI H\ HDWY/

( YHU RQHE/ NRXUDH WKURXJ K - XYHQLB! + XQWQJI VRQE/ LV XQIT XH 1 RW
HYHW RQH Z L@H[ SHUHQFH DOWMHH W P SVRP V DQG WRP H SHRS®!
P D\ H SHUHQFHWHP DWGLLIHHOWWII HV 7KLV P HDQVVKDWFDUH

Z I@QHHG VR EH VBIERUHG VR P HHWQGINIGX DOQHHGV DQG Z LOQHHG
VR FKDQJ H DQG HYRQH DV IHT XLWHG

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH
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7KH QDVXUH RI + XQWQJ VRQB/ LV VIXFK VIKDWI LDGXD@  RIIMQ RYHUD
SHURG RI P DQ\ \ HDWY ViKH GIVHDVH SURI LHWHV XOQWOMH HQG RI @H
/ DWURQ GLILEXGAHVP D\ LQFUHDVH Z IMK WKH IRQRZ LQJ

HL) KWERW DQG QXVMMRQ
6SHHFK DQG \Z DARZ LQJ

0 RYHP HQWDQG LI QHW
&RP P XQIEDMRQ

MIVIP SRWDQWR SD\ DWHMQWRQ VR VIKH A P SVRP VWK DWDUH FDXMQJ
WH J UHHDWAVAGLLILEXAOV HP RURQD@ RUSWDFAED® DWWKH WP H

6RP HVWP HVWH SV FKR®J LFDCDQG HP RURQDOUGHVRI @MQJ Z WK
WKH GIVHDVH DIHP RUIHRI DSWRE®GP  VKDQ VKH SK\ MEDOVGH ,\WWFDQ
EHP HQVD® GLIEXOWR FRSHZ WK KDYIQJ D VHURXV LADHW DQG

H WHP HO 1UXVADQJ VR QRVWEH DE®! VR GR VIKLQJ VVIKDWFRX@ EH
GRQH HDM® EHIRWH

7KHWHDWHP DQ\ GLIHHQWNIQGY RIBXS SRUADQG KHSDYDIME B VR
KHS P DQDIHW P SVRP VDQG @YH DVZ HODVSRWE®! 3 WDFWEDO
DQG HP RARQDOVXSSRUAY DOR DYDIME®! |RUFDUHY DQG IDP LGHVRI
SHRS®! DIIHFWG E\ - XYHQL®! + XOQWQIVRQV ,Q VIKH VUM HVRI
WKH GIVHDVH P RUH FDUH DQG VIXSSRUAZ L@EH QHHGHG

+ XQUQIVRQV' LVHDVH $ WRFLIDARQ
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6XSSRUNLRP VKH
+ XQUQIVRQ V' LVHDVH $ WRFLDVRQ

* HWIQJ WH W KVMQIRWP DMRQ DQG VXS SRUMY YWDO7KH SRWELDN VKDW
DFKI@ P D\ KDYHB XYHOLB! + XQWOJI VROBKGIVHDVH FDQ FDXVH D BRI
VWHW DQG 11QGLQI RXWIKDAD FKLG GRHV KDYH VIKH GIVHDVH LV
XQGHUMDQGDE® XSVHMOJ

O/GHFDXVH - XYHQLB! + XQWQJ VRQE/ LV YHU WDUH KHDOK SURIHWMRQDY
VFKRR® DQG ViKH J HQHUDOS XE @F DUH QRWDQ D\ VDZ DUH Rl IMRU
NQRZ ®BIGJ HDE®I DERXWW6R 1Q DGGIMRQ VR P DQDILQJ P SVRP V IKH
SHURQ Z WK - XYHQL®! + XOQWQJ VRQE/ DQG KHWUIDP L® P D\ IHHOMVROWG
DWAP HV 7KH + XQUWQIVRQV' LMHDVH $ WRFIDWRQ FDQ SURYIGH

IQIRWP DVIRQ DQG DGYIFH KHG IDP LGHV DITHFWMG E\ - XYHQL®!

+ XQUQJI VRQV GIVHDVH VR DFFHW VXS SRUADQG KHS FRQOHFWIKHP  Z WK
RVKHWY DI THPWAG E\ WH FRQGIMRQ DQG IDFLQ] VP LOUMVYXDMRQV

6 SHELDOWW XQUQJIVRQ V' LVHDVH$ GYLVRU 6 HUYLFH

$VWKH + XOWQIVRQV' DMHDVH $ WRFIDURQ Z H KDYH D 6 SHFLDDW

+ XQUQIVRQV' MHDVH $ GYDRUY VHUMFH XQ E\ DGYWHWY/ Z KR KDYH D
EDFNJ LRXQG LQ KHDOK. RUVRFLDOFDUH DQG DUH NQRZ ®IGJ HDE® DERXW
+ XQWQJI VRQE/ GIMHDVH 7KHUH LV DQ H[ SHUHQFHG 6 SHFLDOMS GYIVHURQ
- XYHOL®! + XQUQJ VROB/ DQG D <RXWK HQJ DIHP HOQWMDP  7KH RSHUDWM

WURXJ KRXW( QJ @QG DQG : DBV DQG FDQ J LYH DGYLFH RQ DFFHWQJ
RWHUVXSSRUMWHWEHV RUMP S® DFVWDV\RP HERG\ VR VD! VR ) RU

IXWKHULQIRUWP DMRQ RUVR VSHDN VR DQ DGYIMHU FRQVDFWXY DW

©
¢ QR# KGDRU XN

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH ‘




- X YHQL® + XQVQJI VRQ V GLVHDVH DFVIYLW Z HHNHQG

2 XU- XYHQL®! + XQWUOJ VRQV GIVHDVH DFYMW Z HHNHQGV XQ DQOXD@D
DQG DUH DIP HG DWDP LGHV DITHFWMG E\ - XYHOL®! + XQWOJ VRO 7KH

Z HHNHQG RITHWY/ DQ RSSRUXQIW VR P HHWRVKHLYLQ D MP LOUMVYXDVMRQ

Z KLOWDOR KDYIQJ D J IHDWZ HHNHQG I X@RI H FIMQJ DFAYMHY W
SIRYIGHV WKH RSSRUXQIW VR 11QG RXWP RUH DERXW X YHQL®!

+ XQWQJ VRQE/ IUIRP  ERVK. RVKHUIDP L@HV DI IHFWAG DQG KHDOKFDUH
SWRIHMRQDY Z WK H SHUAVH 1O + XQWQJ VRO GIVHDVH 7KH Z KRB IDP 1O
IVZ HERP HRQ WH Z HHNHOG LOFOXGIQJ EURVKHLY DQG VALY 0 RUH
IQIRUP DVIRQ LV DYDI@E B RQ RXUZ HE VM

( YHQW

( DFK \ HDUDWIKH + XQUQIVRQV' MHDVH $ WRFIDWRQ Z H LXQ D QXP EHU
RI HYHQW VR SURYIGH XVHIXCDGYIEH VXSSRUADQG J XIGDQFH VR SHRS O
DITHFMG E\ + XQWQJ VRQV GLVHDVH DQG - XYHQL®! + XQWQJ VRQV GIMHDWH
7KLV LOFOXGHV RXU- X YHOL®! + XQWOJI VRQV GLVHDVH DFAMW Z HHNHQG

) XWKHULQIRWPP DMRQ DERXVRXUQDVMRQDCDQG GRFDCHYHQW FDQ EH IRXQG
RQ RXUZ HEMWM

HEMWA

2 XUZ HEMWM RI1HY SIDFUEDAQIRWP DAWRQ DQG VRXUFHVRI KHS DQG
VXSSRUWV, WDAR KDVIQIRWP DWRQ DERXWHYHQW DQG DFAYIVIHV VKDW RX
FDQ DWMQG DQG J HAIQYROHG LQ 2 XUZ HEMWM FDQ EH IRXQG DW

O ZZZ KGDRU XN

0 HWDJ HERDUG

: HKDYH DQ RQMH P HMDJ H ERDUS IRUSHRS G VR VKDUH VXSSRWV
IQIRWP DAMRQ DQG IGHDV 7KIVIVD JUHDWZ D\ RI 11QGLQJ VXSSRWNRU

SHRS®! Z KR DUH XQDE ®1 VR DWHQG J URXSVDQG HYHQW RUL WKH\ Z MK VR
UHP DIQ DQRQ\P RXV 7KH P HWDJ H ERDUG FDQ EH IRXQG DW

O KGP HWDJHERDWG FRP

‘ + XOWQIVRQV' MHDVH $ WRFLIDARQ




6 RFLDCP HGLD DQG P DLOQJ QW

© HKDYH D QXP EHURI VRFIDCP HGLD FKDQQH® VKDWZ H VK DUH WRUHV
UHVRXUFHV HYHQW Z HELQDWY DQG DQQRXQFHP HQW RQ IIHT XHQWD 7KH\ RITHU
DZ D\ IRUWH + XOQWQIVRQVFRP P XQIW VR LOWDFWDQG FROQHPWZ WK HDFK
RWHU: HDOR KDYH D <RX7XEH FKDQOHZ WK RW RI YIGHRV DQG Z HELQDU
UHFRUGLQI VIRUSHRS® VR FDVFK XS RQ DQ\WKIQJ WH YH P DMHG

+ XQWQIVRQV' MHDVH $ WRFIDWRQ
+ XQUWQIVRQV' MHDVH $ WRFIDWRQ

©  # KGDBVZ HHWQJ
O # KGDXN

# KGDXN

@  # KGDBXN

in)

(o)

H DOR UHJ XD VHQG RXWQIRWP DAWRQ DERXWKH FKDUW HYHQW DQG
XSGDWVE\ HP DIOMR VKRVH \LJ QHG XS VR RXUP DIIQJ @M/7R NRLQ YIMW
RXUZ HEMWM DQG SWRYIGH XV Z VK \ RXUS UHIHUHG FROVDPWGHVIDLY

(&) ZZZ KGDRW XN JHWMQYRAHG NRIQ RXUP DIARJ @MW

0 HP EHUKILS

+ XOWQIVRQV' MHDVH $ WRFIDARQ P HP EHUKLS LVIUHH IRUSHRS®1 Z WK

+ XQWQJ VRQVDQG VKHUIDP LaHV 0 HP EHLY UHFHLYH UHI X@UHL HZ VAWMLY
DOG RWHUFRP P XQIEDWRQVIURP \ViKH FKDUW P HDQIQJ ViKH\ DUH DP RQJ
WH [LIAWR KHDUDE RXVRXUZ RUIN QHZ V HYHQW DQG RS SRUMXQIHV VR J HW
IQYROYHG 0 HP EHLY DUH HQJ LE®! VR YRV DWRXUS$ QOXDO* HQHUDOD HHWOQJ
DQG WHFHLYH D FRS\ RI RXU$ QQXDCE HSRUADQG 6XP P DU RI $ FFRXQW 7R
ILOG RXWP RUH DERXVEHFRP 1QJ DP HP EHU SGIDVH FROIDFWXY RUVIDNH D
@RN DWRXUZ HEMWM

| RFDOEDQFKHV DOG VXSSRUM LRXSV

\WFDQ UHD® KHS VR P HHWSHRS®1 Z KR NQRZ Z KDW RXBH J RIQJ
WURXJK 0 DQ\ SHRS®! 1L1QG FRP IRWNQ P HHVQJ RWKHWY/Z KR IDFH
VP LOMUFKDIIQI HV DVVKH FDQ UHDWMA VR HDFK RVIKHU H| SHUHQFHV
7KHUH DUH + XQWQIVRQV'  IVHDVH $ WRFIDRQ EDQFKHV DQG VXSSRWV
JUIRXSVD@RYHUWKH FRXQWI Z KIFK DUH XQ E\ YROXQWAHWY/ Z KR KDYH D
@ON VR + XOWQJ VRO * URXSVP HHWRUD P L[ \WXUH RI VRFLDCDFYIMHY
IQIRWP DARQ VHWMRQV 1XQGWDIMQI DQG DZ DUHQHW WDIMQJ ? DQG DZ D\ V
D JRRG FKDW) XWKHUIQIRWP DMRQ FDQ EH IRXQG RQ RXUZ HEVWM ‘

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH



6XSSRUMLRP RVKHU
RUW DQLVDMRQV

<RXQJ SHRS®I Z WK - XYHOLB! + XQWQJ VROB/ DQG VIKHLUIDP LOHV QHHG
SGIQW Rl VXSSRUMR KHS WHP  DWGLLIHIHOWWII HV $ VWH GLVHDVH
SWRIUHWHVBA P SVRP MIDQG QHHGVFKDQJHVRR 7KHUH DUH D QXP EHURI
KHDOKFDUH VS HFIDOMW RW DOMVDMRQV DQG IXQGLQI WDWP D\ EH
DFFHWHG DVVIKH FRQGIMRQ SWRI UHWHV

1 HXUR@RJI MWV

$ QHXURERJ MALY D GRFVRUZ KR VSHFLDDHV 1Q FRQGIVRQV VK DWD! I HFVWAKH
EWIQ VSIODOFRUG DQG QHUYHV + DYIQJ D QHXURERJ MA'S DHGLDWIE
QHXUR®R MVRUDQRWKHUGRFVRUZ KR VSHFLDDVHV LQ + XQWQJ VRQB/
GMHDVH FDQ EH D KXJHKH®S ' HSHQGLQJ RQ WHWUDIH FKIGUHQ DQG

\ RXQJ SHRS®! Z IMK - X YHOL®! + XQWUOJ VROB/ DUH XVXD@ UHIHUHG E\ IKHLU
* 3 VR D SDHGIDWIEIDQ DQG WHQ VR D SDHGLIDWIE QHXURERJ MAVRUVR D
QHXUR®RI MWV

3K\ MRWKHWDSIMWVW 3K\ MR

3 K\ MRVKHUDS MW KH® SHRS®1 VR P DIQVIDLQ DQG LHWRWH P RYHP HQWDQG
IXQPVRQ LQ WMHLUP XVFBNV WURXJ K VIKIQJ VANH P DWDIH H[ HIFMHV DQG
DGYIEH 6RP H SK\ MRWHWDSMV Z ROBAKDYH P HWWRP HRQH Z VK

- XYHQL®! + XQUOJ VROB/EHIRIH EXVWAKH\. Z LOMXRRN DWIKHIUM P SVRP V
DQG GHFIGH KRZ VKH\ FDQ EHP DQDIHG $ SK\ MRWHWS\ SWRIWP P H
IRU\ RXQJ SHRS®! Z MK - XYHOL®! + XOWQJ VROR/ Z L@ RFXV RQ NHHSLQU
WH WQIHRI P RARQ LQ ViKH NRIOW DQG RQ VXSSRWQ] LQGHSHQGHQW

P RELON ,WWKRX@ DAR KHS VR SUHYHQWIKH P XVF®! FROWDFAWRQV WWDW
FDXVH WH VALIQHWP DQ\ \ RXQJ SHRS®! Z MK - XYHOQL®! + XQWOJ VROB/

H SHUHQFH $ UHIHUDOMR D SK\ MRWHWSIMAP D\ FRP HIWRP \RFLDO
VHWEHVRUD * 3

‘ + XQUQIVRQV' VHDVH $ WRFIDURQ




2 FFEXSDVRQDO/ KHWDSIMWV 2 7

$Q 2 FFXSDURQDOMHWDS MAZ L@KHS D\ RXQJ SHURQ DIHFWMG E\

- XYHQL®! + XQUOIVRQVVR P RYH DUIRXQG FDUY RXWOQRUP DCHYHU GD\
DFVAYMHY DQG GR WKH VIKIQJ VVIKDWP DWMUVR VIKHP  7KH\ Z LAIGHQWI\
DO\ GLILEEX@HVVKDWAKH \ RXQJ SHYRQ LVH SHUHQFIQJ DQG Z L@
SURYIGH SUDFUEDOROMRQV $ VVIKH GIVHDVH SURJ UHWHV HT XLSP HOW
DQG P RELONV VXSSRWAP D\ EHFRP H QHFHWDU  DQG DQ RFFXSDVMRQDO
WHWDS MAFDQ KH Z I VIKLY $ UHIHUDO/R DQ RFFXS DMRQDOM HUDS MWV
P D\ FRP HIWRP D \SHFIDDMFQOIE RUD* 3

6 SHHFK DQG / DQIXDIJH7KHWDSIMWV 6%/ 7

6 SHHFK DQG @QJ XDJ H VKHWDSIMV KHS SHRS®1 Z KR KDYH GLLILEXGAHY

Z MK FRP P XQIEDWQJ HDWQJ GUONIQJ RUVZ DARZ 1QJ $ VSHHFK DQG
@QJ XDJ H KHUDS MAFDQ KHS VR NHHS XS VSHHFK DQG \Z DARZ 1QJ
DELOV IRUDV®RQJ DVSRWE®1 DQG LQWRGXFH VRROVR P SURYH

FRP P XQIEDVIRQ DVIMGHMURIDWY <RXQJ SHRS®! Z VK - X YHOL®

+ XQWQJI VRQB/ QG VR SHURWP P XFK EHWMUZ I VSHHFK Z KHQ VIKH\
KDYH DQ HDU® UHHUDO/R D VSHHFK VIKHIDS MAS UHIHUDOR D VSHHFK DQG
@QJ XDJ HWKHDSIMAP D\ FRP HIWRP D \SHFIDOMFQQIE RUD * 3

' IHVIMDQV

' IHVMADQV SWRYIGH DGYIFH DERXWGLHWDQG QXVMRQ 0 DQ\ SHRS® Z WK

- XYHQL®! + XQUQJ VROB/ \WBUWR GRVH Z HLI KW, | HDWQJ EHFRP HV GLLILEX®V
RUDQ LQGIMGXDAYVH SHUHQFLQJ Z HLJ KWRW D GIHWADQ Z LOKHS E\
VHWMQJ XS DKLIK FDRUH GIHWR NHHS Z HUKWKS 7KH FDQ DOR KHS

Z VK DGYIEH DURXQG |RRGVVIKDWDUH HDV VR HDW$ UHI HULDOVR D GLHVIADQ
P D\ FRP HIWRP D \SHFIDDMFIOOIE RUD* 3

3 DADVIYH FDUH WADP vV

3 DADVYH FDUH WDP V SURYIGH KRDME FDUH DQG VXS SRUNRUSHRS ®f

Z KR KDYH D FRQGIMRQ VKDAWFDQB\EH FXUHG DVZ HGDV SWRYIGLQJ
VXSSRUNRUIDP L® DQG FDUHWY 7KH Z LORIWQ EH DE®I VR RITHUVXSSRWV
DWDQ\ SRIOWRI D SHURQE/FRQGIVRQ ' LI HIHQWK HDOKFDUH
SURIHWMRQDY SURYIGH SDADVIYH FDUH VXS SRUWWE XV HUH DUH DOR VRP H
KHD®KFDUH SURIHWMRQD® DQG WIDP VZ KR VSHFLDOH LQ SDADWYH FDH

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH ‘




| RFDCFRXQFLYY

&RXQFLOY KDYH D GXW VR SURYIGH FHUWILQ VHYLEHVVR IDP LQHV Z VK
GMVDE®IG FKIGUHQ XQGHUWH &KIGBUHQ$SFW  6RP H VHUEHV DWH

|UHH Rl FKDW H EXWD FRXQFLOP D\ DWN IRUD FRQWIEXWIRQ VRZ DUGV
RWHY + HS DYDIME®IP D\ LQFOXGH FDUH DWKRP H VKRUWAE UHDNV

KRIGD\ S@\ \FKHP HV IL.ODQFIDCKHS RUVKH SURYIMRQ RI HT XISP HQW
DQG DGDSVIMRQVVR H KRP H 7R J HWKLYKHS D SHYRQ P XVWFRQVDFW
WKH VRFIDOVHWIEHVWDP  DVWIHIUGRFDOFRXQFLO$ VRFIDOZ. RINHUMKRX @
WHQ DWHW\KH IDP OB/ QHHGV LOFOXGLQI KHDOK \RFLDOFDUH DQG
HGXFDWRQ DQG J LYH DGYIEH RQ Z KDWWR GR QH[ W

| D SHYRQB/KRP H QHHGV VR EH DGDSWMG VR P HHWIKHLUQHHGY WKH\

P D\ EHDE®IVR JHAD' IWDE®IG ) DFLOAHV* IDQWIRP  VIKHUGRFDOFRXQFLO
VR KHE Z MK VIKH FRW $ Q RFFXS DWRQDOMHUDS IMAFDQ KHS VR GHFLGH

Z KDWDGDSVIMRQV Z L@Y RN EHVW

6 XSSRUM IRXSV

/ IMQJ Z MK - XYHOQLB! + XQWQJ VRQB/ FDQ |HHOT X1V VROMQJI DWAP HVIRU
\ RXQJ SHRS®! DIl HFWG DQG |RUMKHLUIDP LaHV DQG FDUHLY & RQQHFWQJ
Z MK RWKHUIDP LOHV1Q VIKH DUHD Z IMK GIVDE BIG FKLGSUHQ FDQ EH D ELJ
KHS / RFDOFRXQFLY FDQ SURYIGH LQIRWP DMRQ DERXWERFDOXS SRV
JURXSV 2 QIOH IRXP V @NH VIKH A XQWQJ VRQE/'  VHDVH <RXVK

2 L) DOMVDMRQBEDQG WKH + XQUQIVRQV' MHDVH $ \WRFIDURQVP HWDJ H
ERDUG FDQ DOR KHS SHRS® FRQOHFWZ IV RWHLY J RIQJ WMURXJ K

WP LOUH SHUHQFHV

1 +6 ? FROVQXLQJ KHDOKFDUH | XQGLQJ

| D SHYRQR/P HGLEDOQHHGVDUH YHU KLIK VKH P D\ P HHW/KH FUMAUD
IRUIX@ IXQGHG 1 + 6 FDUH 7KLVIVNQRZ Q DV1 + 6 FRQUOXIQJ
KHDOKFDUH RUL + 6 FKLGBUHQ DQG \ RXQJ SHRS®IR FROUOXIQJ FDUH 7KLV
P HDQVVKDVD SHURQ Z LEUHFHLYH VIKH FDUH DQG VIXSSRUAMKH. QHHG DW
QR FRW

‘ + XOWQIVRQV' MHDVH $ WRFLIDARQ




5 HVSIVA FDWH

+ DYIQJ D EUHDN FDQ EH YHU [P SRUWBQWRUSHRS®! @IQJ Z MK - XYHQL®
+ XQUQJ VRQR/ DQG VKHWIDP LaHY ' HSHOGIQJ RQ VKH MXDMRQ 1XQGLQ]
IRUUHVS VM FDUH P D\ EH DYDIDE ®1 WURXJ K VRFLDOHWIEHV $ VRFLDO

Z RUINHUVKRX@ EH DE®! VR DGYLWVH UL VRP HROH LV HDJ LE® | RUIXQGLQ]
7KHUH DUH GLLIHIHQWNIQGV RI UMVSIVA FDUH RSVIRQV YDU LQJ [URP  DFVYIW
EDVHG KRAGD\ VVR P RUH WDGIMRQDCFDUH 1Q UMMGHQWUDCFDUIH KRP HV $
RFDOB SHELDOM XQUQI VROE!' MHDWH $GYMHU 6' +$  FDQ KHS 110G
RXWZ K DV&/ DYDLOE ® RFD@®

&DUWHUV $ WHWP HQW

7KHIDP LIHVRI GMDEGIG FKLGBUHQ DIHG XQGHU  FDQ EH DWHWHG E\
VW HWERFDCADXVKRUW VR 110G RXWZ KDWWHIUQHHGVY DUH DVD IDP 1O XQIW
DQG VR VHH Z KDWNLQG RI VXSSRUWWWKH P D\ EH HOWABIG VR

* 3 &DUHUV UHI IWIHU

6RP H* 3VKDYH D FDUHUR/ UHJ MU DQG DQ\ ROH DFVQJ DV D FDUHUFDQ
DW VR EH DGGHG VR IW: KHQ D* 3 1VDZ DUH VMDWWRP HRQH LV D FDUHU
WH FDQ VINH H WD WSV VIR HQVXUH VIKDVWIKH. DUH FRSIQJ DQG FDQ
SURYIGH D \DIH VSDFH IRUWHP VR VKDUH WWHLUIHHOQJI V 7KH FDQ DAR
DGYIVH RQ GRFDORW DQIVDWRQV DQG FDUHWW VHIYLEHVVIKDWP D\ EHOHI W
ERVK ViKH FDUHUDQG WKH \ RXQJ SHURQ DIIHFWG E\ - X YHQL®H

+ XQWQJ VRQV

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH



/ LYIQJ Z HAY VK - XYHQLOA @

+ XOJI VRQ V

3HRS®! Z VK - XYHQL®! + XQWQJ VRQE/ DQG VIKRVH DIRXQG WHP P D\ 11QG
WDWNHHSLOQJ DFVYH DQG GRIQJ WKIQJ VVIKDWAKH. HOVR KHGSVVIKHP VR

FRSH Z M VIKH ELJ FKD@QJ HVRI - XYHQL®! + XQUQIVRQV ) LQGLQJ
RSSRUXQMHVVR P DNH QHZ 1UHQGV Z L@DAR KHS VR FRP EDWHHIQJI V

RI DQ LHW DQG KRSHBMOQHW DQG P D\ EUQJ P RUH MR DQG IXQ LOR
@H

<RXQJ SHRS®! Z MK - XYHQLB! + XQUQJI VROB/P D\ 11QG VIKDWDFYIMHY
KHS WHP VR | HHOLQGHS HQGHOWDQG JLYH VIKHP D VHQWH R

DFKLHYHP HQWH+ \ GLIRWKHDS\ P D\ KHE VIR UHIHYH FHWDLO - X YHQL®!

+ XQUQIVROB/M P SVRP VVXFK DVMVALIQHW W IGIW DQG P XVFX@UDFKHV

DQG SDIQV

+ DYIQJ - XYHQL®! + XQUQJ VRQE GRHVQB\P HDQ VKDWD SHURQ FDOBWIMW
S@FHVRUJR RQ KRAGD.  7WDQVSRWAWMI| \KRX@ EH DE®! VR RIIHU

DWIWIDQFH Z KHQ WDYHARJ E\ WDIQ RUSMQH 7KH A RVIDELON 6FKHP HB
FDQ RIIHUKHS Z IV ®IDVQJ D FDUIRUSHRS®1 Z KR TXDA\ |RUVKH UJ KW

WSH RI EHQHILW RUIXQGLQJ

(&) Z ZZ P RWELDN FRXN

6RP HSHRS® P D\ DOR EH HQ LE®! I RUDB/AXH %DGJ HY. KIFK D@RZ V
WHP VR SDUIN QHDUVR VKHIUGHWIQDMRQ RIWQ |RUIUHH

(&) 277 JRYXNEGH EDGIH VWKHP H IQIRUWP DMRQ FRXQFLO

7KHWH DUH D Z IGH UIDQJH RI FKDUMHV Z KR RITHUASHFIDOGD\ VB RU
FKIGBUHQ Z IMK LApHWHY RUGMOEIDARHY DQG VRP H RI WKHVH VIXSSRWV

' + XQUQIVRQV' LVHDVH $ WRFIDURQ




\ RXQJ DGX@VVRR 7KHH FDQ SURYIGH DQ RSSRUMXQIW VR VINH SDUNQ
IXQ DPYIMHV DQG VR VRFIDOVH Z WK RKHU\ RXQJ SHRS®! + XQUQJIVRQV
' DVHDVH $ WRFIDVRQ 6 SHFLDOMA XQWMQI VRO MHDVH $ GYMHLY 6+ $
RU- X YHQL® + XQWQJ VRQB/$ GYIVHWY FDQ RITHUP RUH LQIRWP DARQ

6RP H RW DOMMRQV SURYIGH KROGD\ VDQG WRWAE UHDNV | RUFKL@GBUHQ
Z WK GMOELIDAHY HWHUZ I RUZ IMKRXWWKHLWUIDP LIHV 6 RFIDOHWEHV
* 3VRUKHDOK Z RINHY/ FDQ WKDUWH D @MRI SURYIGHWY DQG P D\ DOR EH
DEGIVR P DNH D IHHUDOMR VRP H Rl VKH RU DOMWRQV

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH



) LODQFLDOKHGS

+ DYIQJ - XYHOL®! + XQWOJ VROE RUFDUQJ IRUMRP HRQH Z WK - XYHQL®

+ XQWQJ VRQB/FDQ KDYH DQ LP SDPWRQ ILODQFHV Z KIEK FDQ IHHO
VWHWXCDWAP HV WP D\ EHFRP H LOFUHDMQJ ® GLLILEEXGVRUVKH \ RXQJ
SHURQ DIIHFWAG DQG P HP EHW/RI VIKHLUIDP L® Z KR GRRN DIVIUWHP VR
Z RINRUWXG\ 0 HHWQJ VKHUFDUH QHHGV FDQ DOR EH FRW®

7KHUH DUH GLIHHOWRWP VRI [LQDQFIDOKHS DYDIME B VR SHRS®I AMQJ 1Q
(QI@QGDQG: DBV ILRP WKH' HSDWP HOWRI : RN DQG 3 HOMRQV

' © 3 @RFDOFRXQFLY DQG RKHUVRXUFHV VI IP SRWIDQUWR DFFHW D@
WH KHS WDWKH SHURQ Z MK - XYHQL®B! + XQUOQJI VROB/ LV HOWBIG VR

" VDELAOW EHQHI W

$ JHG XQGHU

' WVDE®IG SHRS®I XQGHUWHDIHRI  WKRX@ EH HQWABIG VR DY MDELDWV
/IMQJ $@RZ DQFH ' /$ IRUFKIGUHQ UL WH P HHWAKHEHQ) LELOW
WHTXILHP HQW 7KHDP RXQWRI ' IMDELDW / IYIQJ $ @RZ DQFH WDWD
SHUYRQ LV HOWABIG VR LV EDVHG RQ WHUFDUH QHHGVDQG P RELON

$JHG DQGRYHU

' MDE®IG SHRS®IRYHUMHDIHRI P D\ EH HOW®IG VR FOIP  EHQHILW
VXFK DV3 HWRQDOQ QGHSHQGHQFH 3D\ P HOW3,3 1 VIKH\ DUH QRWDE®1 VR
P DQDJ H WHURZ Q EHQHIIW VRP HROQH HOH FDQ DFWDV WHLU
ASSRIQWHB

(YHUY IDP OB/ FUWFXP WRQFHV DUH GUIHIHOWAR W&/ D J RRG LGHD VR J HW
GHWLBIG DGYIFH IWRP  DQ H SHWAEHOQHI W DGYIVHUVR FDB&X@WW DQ

' + XQUQIVRQV' VHDVH $ WRFIDURQ




LOGLYLGX D®/ | X @E HQHI W HQW/BIP HQW7KH GRFDE& W] HQV'$ GYIFH
EXUHDXIRW DZ & HQWHIFDQ RIMQ KHS Z IMK WKLY 7KH FDQ DOR KHS
Z WK 1L.a0QJ 1Q IRWP VDQG FDQ FROVIDFVWKH' HSDWR HOWRI : RUNVDQG
3HOMRQV ' : 3 L QHFHWDY

+ HG Z IMK HT XLSP HOWDQG DGDSVIQJ VKHKRP H

$ SHURQ Z MK - XYHQL®! + XQWQJI VROB/P D\ EH DE®I VR J HAKHS

Z MK HTXISP HQWDQG DGDSWQJ WWHWUKRP H ) RUH[ DP S®f WH P D\ EH
DE®IVR JHWD' MVDE®IG ) DFLOAHV* WDQWUWRP  WWHIU@RFDOFRXQFLAL VKKHIU
KRP H QHHGVVR EH DGDSWG VR KH® Z MK WH FRVW 8 VXD@® DQ

RFFXS DWRQDOMHWDS MAFDQ KHS GHFIGH Z KDWDGDSVEMRQV Z LO@EH
QHFHWOL | FRXQFLOM| LOFUHDVHV DV D UHVX@\RI DGDSVIMRQV |RU

H DP S® DIVUVKH DGGIMRQ RI DQ H WIQVRQ D SHURQ FDQ DSSO® R
WHUFRXQFLOR KDYH WH LQFUHDVH UHP RYHG DV @&RQJ DVViKH DGDSVIMRQ
LV DV D UIHXO\RI VKHLUFK LGSR GLVDE LD

3HRS®! Z W D ®RQJ VP  LAIDHW FDQ J HWFHWLQ SURGXFW VHIMEEHV DQG
SIHFHVRI HTXISP HQWZ IMKRXWEHIQ) FKDU HG 9$ 7 RQ VRS RI WH FRW
Rl WH WP V 7KHWSHVRI WP VFRYHUHG LQFOXGH FHWILQ WSHVRI
WRLLOW Z KHHGKDLLY DGMWIE®! EHGV DDWP V P RVRUYHKLE®NV DQG
EXIAIQ) Z RN 6XSSTHY FDQ DGYIVH Z KIEK AP VT XD@\ IRU9S 7 UHQHI
DQG Z L@DW IRUD FRP SGMAG H@W LELON GHFMUDMROR RUP

) LODQFLDOKHGS | RUFDUHW/

$ SHURQ Z KR FDUHVIRUVRP HRQH Z IV - XYHQL®! + XQWOQJ VRO IRUP RUH
WDQ KRXWDZHHNP D\ EHHQWABIG VR D & DUHR/$ @RZ DQFH

&OIP 1QJ &DHE/$ @RZ DQFH FDQ DI I HAWKH RWHUE HQHILW \R LVB/

P SRUDQWR J HWGHVILBIG DGYIEH ILRP  DQ H SHWAE HQHI W DGYLVHUVR
ILQG RXWIL MIVZ RUK FOLP 1QJ KH &I HQV$ GYLEH %XUHDX FDQ KHS

Z WK VKLY

(&) ZZZ FIW HOVDGYIFHRU XN

$ - XYHQL®! + XQWQJI VRQ V GLVHDVH J XIGH ‘




& DUHI & IHGIWZ L@HQVXUH VKDWD SHURQ Z KR LV FDUQJ IRUMRP HROH
IRUP RIHWDQ  KRXW/DZ HHN LV\AGKDYIQJ WHLU1 DARQDO QVXWDQFH
FROWEXVRQVSDIG MWDV VKH\ Z HIHZ RUINQJ GXUQJ VWKDWAP H 7KLV
P HDQVVIKDWIKHLUFDUQJ UR®H Z LAQRWD! I HPWAHLUIXVIXUH W KVWR D \WIDVA
SHOMRQ $Q\ ROH IHFHLYIQJ & DUHUR/$ @RZ DQFH RU&KLES %4HQHI WIRUD
FKL@® XQGHUMHDIHRI  VKRX@ DXVRP DWFD@ J HW& DUHUR/ & UHGIW

& DUHWB/ & IHGIWFDQ DOR EH DSSHG IRUE\ 11GIQJ RXWD IRWP

3 DUHQWRI D GMDEGIG FKI@ DIHG XQGHU  FDQ EH DWHWHG E\ W(HLU
GRFDODXVKRUW WR 110G RXWZ KDVWWKHLUQHHGY DUH DVD IDP 1O XQWDQG
Z KDWUXSSRUAP D\ EH DSSWRSUDWM

2 VKHUJ LDQW/

$ Z IGH WDQJH RI J LDQW DUH DYDIME®! GHSHQGLQJ RQ D SHURQE/
VSHFLLE QHHGY DQG WXDVRQ

o /XU XVRIIHVYDWP SG VRROR VHDUFK |RUJ LIDQW VDWD SHURQ
P D\ EH HOWABIG WR

O ZZZ XMW XVRU XN

o 7KH+XQUQIVRQV' MHDVH $ \WRFIDWRQ RIIHW/\P D@J WDQWIRU
\SHFLLE QHHGV / RFDOB SHFLDDW XQWQI VROB/'  IMHDVH $ GYIVHWY
6+' $ FDQRIIHUP RWHIQIRWP DMRQ

e 6KHHQDP B/: LK DFKDUW VHWXS E\ D\RXQJ Z RP DQ Z WK
- XYHQL®! + XQUQJI VROB/ SLRYIGHV P D@ LDQW VR RWCHU\ RXQJ
SHRS®! Z WK VIKH GIMHDVH IRUWHP VR GR VRP HWKIQJ 1XQ

O ZZZ \KHHQDP VZ MK FRXN

KL®I FRSIQJ Z WK - XYHOQL®! + XQWQJ VRQE/ FDQ EH H SHOMYH DW
WP HV VKHUH DUH RWRI GLLIHIHQWWRXUFHVRI KHS DYDIOE ®f

‘ + XOWQIVRQV' MHDVH $ WRFLIDARQ




7DONLQJ DERXW X YHQL®H Q

+ XOVIQJ VROB/

\WFDQ EH GLLILEXOWR VIDO! VR SHRS®1 DERXW X YHOL®! + XQWQJI VRO
GLMVHDVH 2 Q RQH KDQG LB/ VXFK D WDUH FRQGIVIRQ VKDWP RMSHRS B
KDYHQB\KHDLG Rl MDQG P D\ QRWNQRZ VIKH\VA P SVRP V RUXQGHUAMDQG
Z KDAMP HDQVIRUVIKH I XWXUH 2 Q VIKH RWKHU P DQ\ SHRS®1 110G LW
SDUEX@UD GLLILEXOWR VXN DERXWHURXVRU@H @ MQJ GIVHDVHV

Z KHQ MDIIHFW D FKL@®
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