+$5 6%)$5 %+ $52 6( 3$5

- R KLP <DAD

62%5 72 6(5(1,7< " ,9,1( "2 " +3%0 <$75% A<
+(/,8&237(5



'2' +30 <3753 U< +(/ . &237(5 1 ' 7285
" HKUWDGXQ . HGDUQDVK %DGUQDVK ' HKUDGXQ

7KH SWRIRXQG VDFLHGQHW RI WH +1QGX WIQIW %DKP D 9LMKQX DQG 0 DKHWK LV XQSDWDEBBIG LQ
+ IQGXIVP  LHSUHVHOWRJ ViKH LRGIV RI FLHDVRU SUHVHUYHU DQG GHVWAR\ HU 7KLV GLYLQH WIQIW FRP HV VR @ H
WURXJK DVZUW R' KDP <DWD VR %DGUQDVK DQG . HGDUQDVKK E\ + HIFRSWAU 1 HWBIG LQ WH OX\VK KLQY R
8 WBDLDNKDQG VKLV KHIFRSVAU NRXUQH\ KDV DA D\ V EHHQ D FKHUMKHG H SHUHQFH | RU UH@J LRXV HQWXMIDW
$P RQJ WH IRXU' KDP V . HGDUQDW DQG %DGUQDVK KRG SDUDP RXQWMLI QU LFDQFH DV VKH DERGHV RI / RUG
6KLYD DQG 9LVKQX UHVSHPAYHO® PP HUH \RXUHD 1Q WH WHAIRXV VSIUW ZKI®I H SRUQJ WKH
EUHDVKVNIQ) YLHZ V RI ViKH + LP D@\ DQ YD@\ 7KH' R' KDP <DWD E\ +HOFRSWAUILRP ' HKWDGXQ RITHU/ DQ
LOFUHGLE®! RSVWRQ | RUVKRVH Z LW W0 KWWFKHGX®V SLRYLGLQJ D VKRUA HWSLLWYKD@ HQUFKLQJ EUHDN VR YIMIW
WWH VDFUHG KRP HV Rl WH JRGV

) RUD FRQYHOIHQW R' KDP <DWD E\ +HIFRSWULQ DARZ 1QJ \ RX VR VSHQG UHP DUNDE®! IP H DWMKH
LHQRZ QHG WP SGNV Rl %DGUQDVK DQG . HGDUQDWK FRQWVIGHU WKLY SRSX@MUSDFNDIH RQ KRZ VR XQGHU/MNH VKH
&KDU' KDP <DWD E\ +HIFRSWAU 7KH' R' KDP <DWD FRP SUVHV YIMW VR ViH GLYLQH DERGHV Rl . HGDUQDVK
-L GHGLFDVMG VR / RUG 6KLYD DQG %DGUQDVK -L GHGLFDWAG VR / RUG 9LVKQX

(P EDUINIQJ RQ WKLY <DWD VIDNHV \ RX WLRXJK KLIK DOWXGH DQG UHP R4 DUHDV Rl EHDX W XO8 WIDLDNKDQG D
LHJLIRQ RSHQ RQ® IRUM[ P RQWKV HDFK \ HDU 2 XUWKRURXJK XQGHUAMBQGIQJ Rl VKH VHFVIRU HQVXUHV VKDWD@
DVSHPW DUH P HAEXARXVO VIDNHQ FDUH RI SLRYIGIQJ RXUSIQUP V Z MK VDIHW FRP |RUNDQG WH Z DLP VK RI D
KXP DQ VRXFK VIKLRXJK RXUH] VMMQGHG VHUYLFHV

/ HW GHOH LOVR VIKH LHORZ QHG ' RGKDP <DWD Q G 7RXU9% + HOFRSVAUSDFNDIH
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QVXP P DY ZHYHP HAEXEXMWD LOFRLSRUIDMG HYHY GHVIOFRP |RUVDQG H SHQWH\ RX P LIKW

HOFRXQWIUGXUQ] \ RXU' RGKDP <DWD : IW D FRP SUHKHOMYH RQHWP HIHH \ RX VHEXUH\ RXU

SDUAASDWRQ 1Q WLV XQ RU HWME® MBXLOH Rl DQHWP H

‘2 +$50 /7.1 (5%5<

'$< " (+5%' 81 $55,9%/

o ' HKWDGXQLYRXUP DIQ EDVHIRUWH + HORXWY WVWHWRUAQ)  HOGIQJ SRIQW

e 7US 7R 7HP SOV SWRYIGHVD FRP SCP HQWUY W RQWH GDM Rl DULYDOZ IMK GIQQHU  %4.HDN DWWV

e 3GDVHQRW DULYDOGHVEIY P X\WWEH SURYIGHG VR 7US 7R 7HP SOV DWKHWP HRI ERRNQJ

o 3DWHQUHW \VKRXG W VR UHDFK ' HKUDGXQ E\ SP  RUHDUIHU \R WDWIKH DUH FRP SGMA® UHDG
R WBUNKHL' RGKDP NRXUOH WH QH WGD\ HDUD P RUQIQJ

e .QWH HHQJQI RXUWDP ZI®EH GRIQ) WH VRXU EUHIQ) VR WH SDAWHQIHY  SWRYIGH WHP D
FRP SGP HQWBU GXIIHCEDIV IRUFDUY 1QJ RQO® QHAHWOU WIQIVRQWHWS 8SWR NI SHURQ Z LOEH

SHP MG GHSHQGIQJ XSRQ WH DRXDCERG\ Z HIKW

' $< (" $51 %7+ -,

(7" URP 6DKDWUDGKDLD + HQEDWVH KW
(7% DW XSWADWKL 6HWL 3KDWD KW

KW



3DWHQIHWY/ DUH LHT XILHG VR UHDRK 6 DKDWADGKDLD + HIGLRP H DV SHUDGYWHG WP H RQH QUKWSURU DQG
WHQ Z LGDULYDCDWGHUL 3KDMD * XSWDWKL

3DWHQIHW/ Z L@EH |HWUHG VR . HGDUDDW ILRP 6HUL 3KDWD  * XSWDVKLLQ KHIFRSWIUMKX W

)WRP . HGDLUODW KHISDG 3DWHQIHY/ Z LOKDYH VR Z DDl WOWH WP S®I DQG Z LOEH DWMMG E\ RXU
KDQG®LY IRU9,3 GDUKDQV

VWENHVDSSWR] [P DM®  KRXW/IRU' KDUKDQV  + HIFRSWIUVKX\WB VBNHV DURXQG P LOXWAVRQH Z D\
$IWUGDUKDQ SDWHQIHW Z L@EH |HUIHG EDANVR * XSWDVKL 6HUL  3KDW DQG Z L@EH WDQV HULHG E\

Z DO VR WHUKRWAQ 6HOMDOG R QWD WHUH 1O KRWO

'$< U 5,187+ -

(7$ DWSHUL+ HQ EDWH + W/
(7$ DWDGUQDVK + HOSDG + W/

3 DWHQIHU/ Z LAFKHFN RXW LRP 6 HUVL KRWAODQG Z LAEH WDOQWI HUHG VR 6 HUVL + DASDG E\ Z DO DQG
VKHQ Z LOVIDNH D KHIFRSVAUUGH ViR %DGUQDVK DV SHUVKH DGYLVHG P H RQH QLIKWSURU

$1\WWU/ DQGLQI DWDGUQDVK. SDWHQJIHWY Z LOEH FKHFNHG LQ VR VKHLUKRWHAO

3 RVW\WHLHDNI DWW SDWHQJ HUY Z LAOEH VNHQ |RU9,3 GDUKDQ VR %DGUQDVK -LZ WK VIKH DAWDMBQFH R
RXUKDQG®L

$IVAU' DUVKDQV SDWHQJIHUWY Z LOEH SLRYIGHG Z WK JRRG OXQFK LQ ViKH KRVAOUHWIX LDQWDQG SRWV
OXQFK VKH @EH VINHQ VR 0 DQQD * DDRQ |RU/ RFDOBLIKWEHHLQJ VRXUE\ 5RDG NP E\ FDU
DSSWR[ NP VLIKWHHLQJ VRXURQ | RRW

QHYHQIQJ 3DWHQIHW FDQ ([ SHUHQFH 6KD\ DQ $ DUARQ GLLHPWSD\ P HOWEDMY DWY/DGUQDVK -L
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(7$ DWDGUQDVK + HOSDGK Y,
(7' | RU6DKDVWUDGKDUKHOGLRP H + O/
o 3DWHQIHW Z IGKDYHW FKHAN RXVWMH KRWICE\ KU/ DQG EHUHDG | RUWHUI QI KWR 6 DKDWAMDGKDLD
+ HOGURP H E\ KW/
e (VWP DWGWP HRI DULIYDY IQEH KW DW6 DKDWADGKDLD 2 Q DULYDORXUWDP Z IQEH SUHVHOWR
UHRHLYH WH SDWHQI HLY/

e /KHQSDWHQIHY/ Z IQEHWNHOW WH' HKWDGXQ KRWIOR FRGPNHUGJJDIH IWRP FRRDN UWRRP V

e /DWMUSDWHQIHY/ Z IQEH G RSSHG WR WH DILSRUWDIZ D\ WAMRQV ZKHHZ HEIGWHP |DIHZ HOD



¢ *G67

e 0 DKD$EKIMKHNDWOGUODW -L RQ
GHP DQG 5XGUD $ EKIVMKHN DW HGDUODW -L
RQ GHP DQG DQG DGGWRQDOFRWY

e ,QMODARQDO ' RP HVIAFE | @ KVWAENHW
3HWRQDCH SHOHY @\HVKRSSIQJ) WSSIQJ
OXQGUY DQG RWHWY

e $Q WSHRI 0 HAFDQ [ SHOWHV
e &KDUHVIRUH WDERG, Z HIKWQ + HD

DERYH .*V,15 SHUNJ IRU
SDWHQIHU

o $Q WIQJ Z KIEK IV ORWP HOARQHG 1O
LQFAMRQV

P SRUWDQWL RW

e SVWLVLVDQ 1623 1RQBFKHGX®IG 2 SHIDVRU 3HWP W | @ KWAP LQJV DUH VMQUDVIYH DQG VXENIFW
VR SHLP WRQV DQG Z HDWHU FRQGIMRQV : H WHFRP P HQG ERRNLQJ \ RXU UMWY 1@ KWNHHSLQJ
RQH EXIIHUGD\ VR D@RZ |RUDQ\ SRWQWDO GHD\ V

e 1RWIQJ LV FRYHUHG E\ VKH SDFNDJH RQ VKH ILQDOGD\ RI DULYDOLQ ' HKIDGXQ ILRP  %DGUOQDVK
MOWKH GLRS RI1 DWE RXUGHSDUMUH GRFDWRQ LV LOFXGHG

e 5HDG D@MH7HWP V  &RQGIMRQV DQG ,P SRUMQW XLGHIOHY FDUHI X@ | RUEHWMAU XQGHUMDIQGLQJ
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) B[ LEG1) Q LQJ 7LP H
e )OLQI WP H LV VXEMIPAWR SHLP MMRQV DQG Z HDVIKHU FRQGLMRQV
e &KDQIHVP D\ RFFXUGXH VR Z HDWKHU RUVMFK QLEDOUHDVRQV

URG\ : HLKW P VDWRQ
e ( DFK KHOFRSVMUFDQ DFFRP P RGDVA XS VR SDWHQIHW/ Z LWiK D VRVIDXOZ HLIKWQP VIVIRQ RI NJ | RUDG
SDWHQJ HW/
e 7US 7R 7HP SOV UHVHUYHV VKH W KWWR GH ERDUG SDWHQIHU/ LI ViKH DFVWDOERG\ Z HLJKWGHYLDWAV | LRP  Z KDW
Z DV SIRYLGHG DWWH WP H RI ERRNLQJ
e 1R WHIXQGVZI@EH SIRYIGHG IRUDQ\ SDWHQIHUZ KR LV GH ERDUGHG GXH VR LOFRUHFWERG\ Z HLIKW
e 3DWHQJHU/ DUH LHT XHWHG VR SWRYIGH H DFWERG\ Z HLIJKWP HDVXUHG RQ DQ HBIPWRQLF \FDO!

e 3DWHQIHW Z MK D ERG\ Z HUJKWRI DERYH NJ Z IOEH FKDUHG ,1 5 SHUNJ H FHW 7KLV DP RXQWZ L@
EH FRIAMG LQ " HKIWDGXQ EHIRUH VKH 1 @ KW

e .| VWMHJLYHQ ERG\ Z HLJ KWL LOFRUHFW SDWHQIHW Z LOEH FKDUWHG ,1 5 SHUNJ RQ VKH [ LODOFKHFN E\
VKH SLRWRUWH\ Z LEH GHERDUGHG Z MKRXWDQ\ LHIXQG

e $ SHODAW RI ,15 * 67 EH RUH GHSDUMUWH VKD@EH P SRVHG LQ FDVH Z HIIKWRI VMKH SDWHQJ HU/

FLIRWHV VKH NJ P DIN DQG I01QJ Z LRQO VIDNH SMFH VXEMFWR 3L&RW  $0 ( V FD@
e 3DWHQIHW FDQWEH H FKDQJHG DWWKH MWAP LOXVM RUEHIRUH KW Rl VKH VFKHGX®IG GHSDUMUH

[ XJIJDJH : HLKW
e VW D@WRIWED] P D NJ SHUSDWHQIHU WKLV GXITHOED] Z LWEH SIRYIGHG E\ XV RQ VKH GD\ RI DULLYDO
e + DU FDVH XJJDIJH RUMWH EDJV DLIH QRWDMRZ HG

) O LQJ 6FKHGX
e ' KDP VHTXHQFHP D\ YDU GXH VR Z HDVKHU VMFKQLEDOMVXHY RUJRYHUQP HOWSHLWP DMMRQV
e 7KH GHSDUMUH WP H DQG VHT XHDQFH DUH VXEMIPWR FKDQIH
e 1HZ ' RGKDP SDWHQJIHU/ VFKHGX®IG | RUGHSDUMXUH ILRP ' HKIDGXQ RQ DQ\ UHVSHRYH WDYHOGDW VKDED
EH RXUWRS SURUW RYHUVKH EDFN®RJ SDWHQIHUW/ Rl VIKH SUHYIRXV GDVMA

+ RWHOS$ FFRP P RGDVIRQ

e 7US 7R 7HP SBIV KRGV VKH WIKWR FKDQJH WH KRW® DW @ KWRWI LQ DQG GHWIODVRQ EDVHG RQ KRWO
DYDLDELDN

e *IRXSVRI SDWHQIHW RUP RUHP D\ KDYH VR W\ LQ Gl | HIHOWKRVM® DV VKH\ Z LAEH WDYHOQJ 1O
GL | HIHQWKHIERSWMUY GXH VR ERG\ Z HLIKWIP IVMRQV

e 5RRP V DUH ERRNHG RQ GRXE® RUWIS®! VKDUQJ EDVYV RQO

e ) RUMQI®I RFFXSDQR LRRP V DQ DGGIMRQDOFKDUHRI ,15 * 67 SHUSHU/RQ Z LaDSSO

e $Q H WD QLI KWKDADWHIMKHURI VIKH KRMODWDQ\ RI ViKH' KDP V RU' HKIDGXQ Z LG@EH GLLHAV® SD\ DE® E\
WH JXHWARQ VIKH VDP H GD\ ,Q FDVH Rl H[ WD QLI KWKDO\KRVMY FDQ EH FKDQJHG GHSHQGLQJ RQ VKKH
DYDLDELDN

DG : HDVKHU &RQGLVIRQV
e )OLQJ 1O VKH KLY LV VXEMIFWR EDG Z HDWHUFRQGIMRQV ) RUFH 0 DMIXUH | DFVRUY VIXFK DV
" HD\ HG $LU7WDI I LF &BIDUDQFHYV 3HWP DMMRQV
99,3 0 RYHP HQW
9D ) OLQJ E\ ,QGIDQ $IW)RWFH 12 7$0
7HFKQLEDOS QDI V 1Q $ LLFLDIW
GAHWRI ) OLQJ &UHZ
/ DV 5 HSRUAQJ RI 3 DWHQJ HUY DWKHAISDGV
e 3DWHQIHU/ VKRX@ EH SUHSDUHG VR | DFH HYHQWDOAHY DQG LOFRQYHQLHOFHV LQ VXFK VFHODURY
e WV WURQI® DGYIVHG VR NHHS ROH DGGIMRQDOGD, EH\RQGWH 1 ' MOHWDU VR DYRLG LOFRQYHQLHOFH 1O
FDVH Rl GH@\ V GXH VR EDGZ HDWHURU) RUFH 0 DX UH HYHQW



e MOHWDU DP HQGP HOW P D\ RFFXUGXH VR EDFN®RIV EDG Z HDKHU RU QDWDOFLLFXP WDQFHV Z KHUH Z H
P D\ FRYHU
' RGKDP RU(NGKDP 1Q GD\V
QP RWWFDVHV Ll ViKHUH LV D EDFNGRJ GXH VR EDG Z HDWKHU VKH WIS P D\ EH FDQFHGBIG
e 7RXUP D\ EH WHDWG DV FDQFH@BIG LQ FDVH QR IOLQJ LV GROH ILRP ' HKWDGXQ DQG ZH P D\ QRWVKLWMKH
VDP H VR QH[ WGD\ LQ FDVH RI EDFN@®RJ P D\ EH FDQFHGIG

$,53257 75$1 6) (56
e 7DQVIHUY DUH RQ® SLRYIGHG RQ DULYDODQG GHSDUMUH GD\ V
e $GGIMRQDOFKDUWHV DSS® |RUWDOM HUY VR + DUGZ DU 5 IVKINHVK ,1 5 SHUFDE

3$66(1*(5*5283,1*
e $ VIQI®! YHKIE®! Z LAEH SLRYIGHG IRUD JIRXS Rl SDWHQJI HUY WLRXJ KRXWWKH VIRXU
e 3DWHQIHW P D\ EH VKUWAG EHVE HHQ KHOFRSWWUY | RUVDIH Z HLJ KWGMMEXMRQ

, QI DQW
e ,QIDQW XQGHU \ HDUWWDYHO UHH Z WK YDAG ,"  %dUM &HUM LEFDWA

. HGDUQDVK 6K XW@H

e . HGDUDDWK 6KXWBI %DVHFDP S VR . HGDUDDWK LV XQGHU VIKH FRQWRORI ,5&78& DQG VKHUH DUH SRMELOMHY
Rl GHD\ V

e : HFDQWSURUW H FKDUMU SDWHQIHW ,Q FDVH Z H DUH QRWDE® VR FRYHU VKH . HGDUDDVK RQ ViKH GD\ Rl
DULYDODWEDVHFDP S ZH Z L@®I® RQ WKH QH WGD\ DQG DIVKIU KDYLQJ GDUKDQV 10 VR %DGUODVK RQ WKH
VDP H GD\

e 7KHWH LV DOR D SRWELDV Rl SDWHQIHW/ EHIQ) VSOWIOWR GUIHUHQWVKXWB! QKW GXH WR ,58&7& V
P DODIHP HOWDQG VFKHGX@QJ Rl VIKH . HGDUQDWK KHOFRSVMU VHUYLEHV

5 HVFKHGX@QJ RI %RRNLQJ
. FKDWH DSS@HV |RULHVFKHGX@QJ  GD\ V EHIRUH VIKH VRXU
e /HNVWDQ GD\V QRWFH Z LAUHVXOMOQ D IUHVK ERRNLQJ Z VK DSSQFDE® FDQFHEDVMRQ FKDUI HV

3D\ P HQW7HWP V
o GHSRMWDWWH WP H RI ERRNIQJ EDMQFH GXH GD\ V EHIRWH GHSDUXWH ) X@SD\ P HOMUHT XWWHG
EH RUH GHSDUMXWH VR ERDUG VKH KHOFRSVU

1 R6KRZ 3RQ@R
e | VKH SDWHQIHUIDIY VR LHSRUMWMWH VFKHGX®IG WP H RU RFDWRQ MWWZ LAOEH WHDWIG DV D 1 R 6KRZ DQG

OR WHIXQG Z L@EH DSSAFDE®

) RUFH O DNHXWH  9%DG: HDVKHUS5 HI XQGV

e 7KHWH VKD@EH QR WHIXQG RUFRP SHQVDWRQ LQ FDVH Rl DQ\ JRYHUQP HQW LP SRVHG UHWMPWRQV QDWILDO
FDOP MHV SDQGHP LEV LOFOXGLQJ &RYIG Z DU RUDQ\ QDWRQDOHP HUHOR  HIVIKHU EHIRWH RU GXUQJ
WKKH <DWD

e 7RXU&RWV,I ' KDP LV FRP SGWAG DOG ' KDP LV GIWRXW,15 DSSWR[ SHU SHU/RQ Z LOEH
WHIXQGHG DV D FLHGIWQRW 7KLY FRWLY H FOMYH Rl RWHU H SHOVHV @\H H WD QLIKWKD®V H[ WD
WDQVI HU/ RUDQ\ H[ VWD VHUYLEHV X\ HG EH\ RQG ViKH SDFNDJ H LOFOXVLIRQV

e $GGMRQDOSHUFHY 7KH FRWRI DGGIMRQDOVHUYLEHV SIRYIGHG DWDQ\ ' KDP  Z LOEH GHGXFWMG [LRP  \ViKH
LHI XQGDE® 7RXU &RW\G HIXQG |RU 8 QX HG 6HWYIFHV 1 R WHIXQG Z LEH SWRYIGHG IRUDQ\  XQXW[ HG
VHUYLEHV EHFDXVH VIKHVH VHUYLEHV DUH ERRNHG LQ DGYDQFH EHIRUH VKH FRP P HOFHP HOWRI ViKH VHDVRQ

e $Q\ FKDQIHV LQ VIKH JRYWSRAFLHV DQG 62 3 V Z LEH DGKHUHG

e $O LOFUHDVH LQ JRYHUDP HQW GIYLHV RU VIl HV DIVMU WH FRQILP DURQ Rl ERRNIQJ Z L@ EH H WD
FKDUWHDE® VR WH SDWHQIHW/ 3D\P HQW DIDIQWV VKH VDP H Z L@ KDYH VR EH GRQH EHIRWH WKH
FRP P HQFHP HQWRI VRRXU



e : KI®I WH VRXU LV RQIRIQJ U DQ\ JWRXS GHP DQGV R FDQFHOWKHLU VRXU P IG ZD\ ViKH DUDQIHP HQWRI
WDQVSRUMMRQ Z L@EH GROH E\ 7US 7R 7HP SBV KRZHYHU FRWVIRU WH VDP H Z .@EH ERUWQH E\ VKH
SDWHQJHW RQ GILHFWSD\ P HQWEDMY 7US 7R 7HP S®V LV WKH VHUYIFH SWRYIGHU |RU &KDUGKDP  + HIFRS\WMU
VRXU RQD +HQFH 7US 7R 7HP SOV LV QRWIHVSROVIE®! RU ADE®! IRU DQ\ LHIXQG U \ RXU IXUMHU S@Q LV
GMMXUEHG GXH VR EDG Z HDWKHU ([ DP S®  + RWOYRRNLQJV DI VMU UHWLDIQJ EDFN VR ' HKWDGXQ I LRP  VKH WS
) WW %XV RU7DLQ IENHW

e ,QVKH HYHQWRI DQ XQIRUHVHHQ HP HUHQR\ VXFK DV P HGLEDOFRQFHUQV VXGGHQ Z HDWHU FKDQJHV RURIILFLDO
IOWUKPVRQV LI D JXHWVLY FD@HG EDFN ILRP DQ\ ' KDP IRU H DP S® IWRP . HGDUQDW EDVHFDP S E\

KHIFRSVWURUDQ\ RW(HU P HDQV EHIRUH FRP SGMQJ VMKH GDUKDQ VKH YIMWWR VKDW KDP  Z IOEH FROMGHUHG
DV FRP SGIWG

3$<0 (17 7(50 6

U VIKH <DWD LV FDQFH@IG I LRP ' HKIDGXQ IWHOD GXH VR DQ\ |RUFH P DNIXIH UHDVRQV Rl VKH VRVIDODP RXQWZ L
EH GHGXFWAG DV VHWYLIFH DQG | @ KWSUWHSDUDMRQ FKDU HYV

$ GYDQFH ERRNLQJ LHT XLLHV D GHSRVIWRI VKH VRVIDODP RXQW 7KH UHP DLQIQJ EDDMQFH P X\MAEH VHWBIG
GD\ V EHI RUH VIKH VFKHGX®1G DULYDOGDW LQ ' HKIDGXQ

3 DWHQJHW DUH RQO D@RZ HG VR ERDUG RU LQIMDVM VKH VRXUDIVMUFRP SGMQJ VIKH | X@DQG | LQDOSD\ P HOW RUVWKH
VRXU

8$18&(//$7.21 32/ & (6

,| SDWHQJ HW FDOQFHOWHIU ERRNLQJ SURURUDIVAUFRP P HOFHP HOQWRI VRXU |RM@RZ 1QJ FDOQFHMWRQ FKDUIHV Z L

EH DSSQFDE®
0 RRH7KDQ GD\V3URU/R 7LDYHO DWW Rl 7RVIDO/MRXUFRWV
2 U/ HW' D\ V3URU7R 7WDYHO DWW 1 R5H XQG
1 R6KRZ 1 R5H XQG
$IVIAUERP P HOQFHP HOQW2 | 7RXU 1 R5H XQG




0 (' ,&$/ 63(&S$/ &21' ,7,216
e ,QRWPP XVLQDGYDQFH LI DQ\ P HGLFDORUVSHFLDOFRQGIRQV H[ MWV:  HUHVHUYH VIKH WL KWWR GH ERDUG
SDWHQIHW Z KR GR QRWGLVFERVH VKLY LOIRLP DVIRQ

12 )/<,1*
e .| VIKHWH LV OR I®LQJ GXH VR EDG Z HDWKHURUIRUFH P DMIXUH Z H Z LaSWRYIGH D SLIRSRUARQDO WHI XQG
H FOXGLQJ V[ HV LR\ DAV | HHV DQG | @I KWSUHSDUDVMRQ FKDUI HV
e SHIXQGZ I@EH SIRFHWHG DIWIU ~ Z RUNLQJ GD\ V RQFH ViKH VHDVRQ FRP SGWV
e | ZHDWHAP SWR I® EXW DIOR QG DWKH GHVWIODMRQ GXH VR Z HDWKHURUDQ\ H[ VIMUQDO DFVRU Rl ViKH
VRVIDOERRNLQJ DP RXQWZ LAQEH GHGXPWG DV | @ KWSUHSDUDMRQ DQG RSHUDWRQDOFRWY

5(*8/$725< 3(50 ,66,216

e 3®IDVH QRVIA VKDW @ KW DUH VWAEVD VXENMIPAWR Z HDVKHU FRQGIMIRQV DQG FBIDLDQFHV | LRP - DAUHBIYDQW
DXVKRUMHV LOFXXGLQJ ' * &3 $7& DQG GRFDODGP LOMADVMRQ

e 7KHWHP D\ EHVIWDMRQV Z KHUH RKHURSHWDVRUY KHOFRSVAUWY DUH IOLQ) EXWRXUFRP SDQ\ SURUW] HV
VDIHW DERYH D@DQG Z L@WSIRFHHG RQ® DI VKU UHFHLYLQ) DEAQHFHWDU DSSLRYDY DQG EHIQJ I1X@ FRQI LGHQW
1Q RSHUDWRQDOVDI HW

e ,QVXFK FDVHV ZHP D\ GH®\ RUFDQFHOMH VRXUHQWLH® U FRQGMRQV DUH QRWGHHP HG VDIH RU
SHWP DMMRQV DUH QRWI LDQWAG LQ | X@

e 3DWHQIHUVDIHW LV RXUVRS SURUW DQG Z H GR QRWIDNH XQOHFHWDU UVAV XQGHUDQ\ FLLFXP \WIDQFHV
e OFDWH' *&$ 6VDVMA* RYHWOP HOQWRUDQ\ UHIX@MVRU DXWRUW P DQGDVWAV D LHGXPWRQ LQ WH SDWHQJ HU
FDSDFIW RI VlKH KHOQFRSWMAU |RUH[ DP S®I WHGXFIQJ ILRP SD[ VR SD| DWDQ\ WP H EHI RUH GHSDUMXUH

WHQ VIKH FRWAGL | HUIHQFH | RUVKH UHGXFHG VHDW Z LGEH GIMAEXVMG HT XD@ DP RQJ ViKH UHP DLQLQJ
SDWHQIHW/ DQG ViKH H WD FRWAP X\MW\EH SDLG EHIRUH ERDUGLQJ

e 2 XUSDFNDJHV DQG FRWIQJ DUH EDVHG RQ  SDWHQIHURFFXSDQR  DQG DQ\ LHGXPVRQ LQ DARZ DE®
FDSDFIW E\ DXVKRUMHV LV EH\ RQG WH FROQWRORI ViKH RSHUDVRU

(0 (5*(1&<(9$&8%$7,21 32/ ,8&<

e ,QFDVHRI DQHP HUHQR ViKH GHFIMRQ VR LOIMDVM DQ HYDFXDVRQ Z KHWHUE\ LRDG RUDQ\ RIKHUP HDQV Z LD
UHWIWRGI® Z WK ViKH FRP SDQ\  EDVHG RQ VDI HW DWHWP HOW DQG RSHUDWRQDOFRQMGHIDVRQV 1 ViKH
HYDFXDVRQ LV DSSLRYHG DQG DUDQIHG E\ VKH FRP SDQ\  D@DWRFLDVAG WDQVSRUMMRQ FRWY Z LOEH ERUOH
E\ VKH FRP SDQ\

e 5HIXQGRUFLHGIMOQRW L DQ\  VKD@EH DA/XHG DV SHUDRWDOXWM DUWRQ DOG RSHUDVRUSRAR

e +RZHYHU U D JXHWFKRRVHV VR WDYHOL.QGHSHQGHOW® P DNH DOMUQDW DUDQIHP HQW RUGIVUHIDUG
FRP SDQ\ JXLGDQFH DQG VKKH HYDFXDVMRQ KDV QRWEHHQ DXVIKRU] HG E\ WH FRP SDQ\ WKHQ VIKH | X@FRWARI
VXFK VWDYHOZ LQEH VKH J XHWW LHVSROVIELAW 1 R UHIXQGV RULHIP EXUHP HQW Z LGEH SLRYLGHG LQ VXFK
LOWIDQFHV

e * XHWW DUH LHVSHPX@® DGYLVHG VR IRTRZ RQ JRXQG LOWUKPIRQV DWD@P HV VIR HQVXUH WKHLU VDI HW DQG
D VP RRWK WDYHOH[ SHUHQFH

1$7,21$/ 67$7( (0 (5* (18&<
e ,Q FDVH SDWHQIHW WIWE2 9, SRVIIYH EHI RUH ViKH VWDYHO RUVKH <DWD JHW FD@BIG RI| E\ VKH
JRYHWP HOWRUDQ\ 1 DMRQDORUGVIVA HP HUHQR LV IP SRVHG VKHUH Z LOEH QR UHI XQGV DSSQFDE®
e +RZHYHU SDWHQJHW Z LGEH SLRYLGHG D & HGIWORXFKHUE\ 7US 7R 7HP S®V DI DIQWWKH DGYDQFH SDIG ,W
FDQ EH XW(I HG DIDIQWADQ\ RI RXUKHIFRSWAUVRXU/ RUFKDUMUVHUYLEHV E\ VKH SDWHQJHU/ RUDQ\ RVKHU
| UHQGV UHDMYHV

&5(' ,7127( 928&+(5

e ,QVKH HYHOWD FLHGIMOQRW RUYRXFKHULY IWXHG IWZ LG@KRGS D 1] HG P ROHVIDU. YDOXH DV FRP P XQLEDVMG VR
WH FQHQWDWMKH WP H RI DWVXDOFH

e : KHQ VWKH FOHOWFKRRVHV VR LHGHHP VIKH FUHGIMWQRW YRXFKHU I RUI XWXUH VWDYHO UL VIKHUH LV DQ\ LOFUHDVH O
WH VRXU SDFNDJH SUFH VKH FOHOWZ L@EH UHT XLLHG VR SD\ WH GLI I HUHOFH EHVE HHQ VIKH FUHGIWORVM YDOXH
DQG WH FXUHOWDSSAQEDE® SUFH

e 7KH FUHGIMORW YRXFKHULY WDOMVI HLDE®I DQG P D\ EH XVHG E\ DQ\ P P HGDVM IDP L® P HP EHU LHDMIMH RU
| UHOG RI VKH RUJ LODOFQHOW SLRYLGHG SURUZ UWHQ LOVMP DVRQ LV JLYHQ VR VKH FRP SDQ\
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e 1623 1RQ6FKHGX®IG?2 SHIDWRQV ) WKWAP LQJV Z IKEH FRP P XQUFDWAG WWH QLJKWEHIRWH EDVHG RQ
RSHUIDMRQDOSMQV
e ' HD\ VRU&DOQFH@MRQV ' HD\ VP D\ RFFXUGXH WR EDG Z HDVWHU VWFK QLFDOWXHY RUHP HUI HOR
VFHODURY ,Q FDVH RI D P DNRUIMWXH WH WIS P D\ EH FDQFHM@IG
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e ([SHPWXS VR KRXU/Z DMQJ WP H DWKH@SDGV GXH VR | DFVRU/ @\NH EDG Z HDWKHU 12 7$0 RURWKHU
RSHUDVMRQDOFK DABiQI HV

),1$/ " $<' (3$5785(
e . HZLODWHP SWWR GHSDUAHDUD [LRP %DGUQDVIK VIR DYRLG EDG Z HDVKHU % HDNIDWAP D\ EH VNLSSHG LQ VKLV

FDWH
e % HDNIDW\DW HKIDGXQ Z LALOFXUDWDQ DGGIMRQDOFRWMI SUHI HULHG

' 2880 (1765(48,5("
e $DGKDU&DUG |RU,QGLDQ ODVIRODY RU3DWSRUNIRUIRUHLIQ QDMRQDY LV P DQGDVRU | RUD@SDWHQJI HUY

$&8&2002' $7,21 75%$16)(56
e ) IODODMRI SIRSHUAHV Z lGEH VKDUHG ~ GD\ V SURUVR VIKH VWDYHOGDVMA
e 7WDOVIHW EHVZ HHQ' HKIDGXQ + DUGZ DU DQG 5 LVKINHVK DUH DYDIME® DWDQ DGGIMRQDOFRW

+(/,38" u$6( &$0 36
e )RUDUWHUJWRXSV SDWHQIHU/ P D\ @QG DWGL I HIHQWEDVH FDP SV 3KDWD * XSWDVKL 6HUL GHSHQGLQJ RQ
WH KHOFRSVAUV FDSDFIW DQG WP 1QJ

'21%$7,216 $'' ,7,21%/ &2676
e ' RODVMRQV WSV SRUMUFKDUHY SDOL SRQ\ FKDU HV DUH QRWOFXGHG DQG P XWAEH ERUQH E\ SDWHQJ HWYY

(' $51$7+ 723 67%<
e 6VD\LQJ DW HGDUQDWK 7RS UHT XLLHV VLI QLQJ D GHFOUDMRQ $FFRP P RGDWRQ FRWALV,1 5 SHU

LRRP GHSHQGIQJ RQ DYDIMELDN
e 7US 7R 7HP SGV LV QRWHVSROME®! IRUDQ\ HP HUWHQR RUVHUYLEFH FKD@BQJIHV DW. HGDU 7RS

63(&,$/ 322-$6
e 1R VSHFDOSRRNIV DUH LOFOXGHG LQ VIKH SDFNDIH  $ GGIMRQDOSRRNDV FDQ EH DUDQI HG DWH[ WD FRWLL
UHT XHWHG LQ DGYDQFH

9,3' $56+%1
e 9,3' DUKDQ SIRYIGHV SURUW HQW LOVIGH ViKH VP S® EXWGRHV QRWI XDUDOWAH H| FOOMYH DFFHW $ @
GDU/KDQV DUH DV SHUVKH JRYHUQP HQW62 3V

02%/( 1(7: 25.
e $YDIDE® DAWD@®RFDURQV $LUMO-2 %61/ <DP XQRWL + DUMO. HGDUDDW %DGUODVK

$'" ' 216 &86720 ,=%7,21
e $Q OWWP LOXWM FKDQJHV RUDGG RQV VR VKH MOHLDUY DUH QRWSRWIEGT $ @UHT XHWV VKRX@ EH P DGH LQ

DGYDQFH
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6SHDNHU/ RN 6DEKD
'\ &KDWSHWRQ 5DVD 6DEKD
&HQWDOD LOMALY Rl & DELOHWS DON
& -, BXSWHP H &RXUN
* RYHUDRU/ Rl 6VIDWM
&KIH 0 LOMMUY/ Rl 6VIDVM
6VIVA 0 LODMLY Rl & DELOHWS DON
63* 3IRWIPMHV = FDVWJRU RQO

7US 7R 7THP SGHV UHVHUYHV VKH WL KWWMR FDQFHOSDWHQJHW Z KR DUH XQUXQ® DEXWLYH LOQVR[ LFDWHG WVLFN
P HOVD@ XQI MRUDQ\ RQOHHOWH Z KRP ZHGHHP VR EH XQWDIHVR IQ 1 R WHI XQG VKDMEH GRQH VR VXFK
SDWHQJHU V

' 6387(6
e ' LVSXVKVDVVR GUDON LOWILSUHVIMRQ DSSIOFDMRQ RUSHURWP DQFH RI VHUYIFH RUDQ\ RI W VIALP V DQG
FRQGLMRQV VKD@EH JRYHUDHG E\ ViKH @Z VRl + DU DQD -XUVGLFVRQ
e YRRNLQIV Z LOEH VDNHQ FROVIGHUQJ VKHUH LV DFFHSVIDOFH RI VH DERYH P HOMRQHG WMLP V' FRQGIMRQV E\
KKH SDUN

12 7(

o SAOMLP VDUH LOWIQGHG VR HOVXUH VDIHW FRP IRUNDQG VP RRVK RSHUDWRQV GXUQJ WH &KDUGKDP <DWD
e $@ D\ VSO®Q DKHDG DQG FRP P XQLFDW DQ\  VSHFLDOQHHGV LQ DGYDQFH

$' ' 21 6(59.8(6

2 XUWDP FDQ DUDQIHDQ\ H WD LOFOMRQ WDW RX P Di Z DOVWRQ\ RXUWRXU VXFK DV $LLSRUA7DQMHY/ + DUGZ DU
RUS IVKINHVK YIMWKRWICERRNIQIV 6SHADCSXNIV HW &RQILLP DMRQ DI DIOWMWAKH VDP H P XMAEH JLYHQ LO DGYDQFH
VR RXURSHUDWRQV \WWDP
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7 KIVP RARDI HVIOMG-GRQO RUYWHX\H R YHD GRMH G PD IRQBQ
1 RUP DARQWDANYSUMGBIHG ARQIGOWD0 GH HP SWURP GQFBAKH Q3
DESTACEGIQZ. |, | WHUDGHUR WL PRADIHLY GWMH RDIMGHS UASIHONRU YWH

HP SGA HHRUDJHONRBRQUIE®! RUGHIVHIQ) WH PHAD BI\R WH QMGG
UHASIHOM RX DIHKHIE\ GRWLHG YDND). GAHP ICDARQY GRAEXMRQ RJ
FRS\ 1Q) R WIVARP P XQFDARQLY WIRD SURKIEIWG $ Q
IMCHDY DFFRP P RADARQIV\KRZ QDV SUWHS@Q PD\YD QBNRDQ
DGYHIH\MMDARQ XQDYOIMEIAN | \RX KDY HEFHYHGWIVHP DOD MIRUS®D N
GRA\ XVIP P HEDAMD E DQ HP DOWIQ Rt \WS\RWP SBVARP MG GHWMWLY
ELRAKXUHILRP \ RXU VWP GHVIFH  7KHERRNIQ) [P RXQM/GRQ UH XQECE®I D
DQ ALRXP ECRY/ 9 MWZZ Z WISWRWP SBVRP IRUVHUIHXQG IR WPV

DQGARQAOMRQYV LGSUYDR AR

5 \MNDQG/ LDEIMARY :  HHGHDYRXU W PD N\ RXU RXCH D WP RRM D®
SBDDQNDVSRWE®G+ RZ HH) WHHOMH SRIW P VFRQGAWG WRD XQEH)
WHW(GVDQG UHIXDARQVR WHEVBM * RYHOP HON7 KHHRH 7US WWP SBV
XR' IMCHO DQAD 3 / V& LW IR SB HY/ U MERUDQ] D MQVD \RAD W
Z |GCRAEHURSRQUEGI RUDQ. FKDQIHY R WHIMCHDUH/ GHWR XD YIED B

AURXP WEQRH/\KAK DV* RYHGP HFOMBAMPARQ @QRACH BOG EBAND M
IGRG\QRZ DG SROAFDOXQUAMWFDGRHIDARQR! |@KW' HID GAHWR RO H

R FDU EXV MENCHRVRU $SFRGHONV D QRWH EBYHIH MHY $Q WD FRW
ICPAUHSWHH\KDUEHERCHE. VD MIBLY WP \HOH/

, WEHIDUH/DIH\XEMPNIR FKDQIHP RAILIFDARQ R XCDYRCE® BRXP (R



