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7KH' HDZ DUH &RDOARQ $J DIOW

' RP HME 9IRGIQAH ' &$' 9 Z RX@ @\H
VR WIDONWH P HP EHW/RI WH
&HUMIEDAWRQ &RP P WWH DOG
&HUMIEDWRQ 5HYLHZ 3DOHA RUWHU
WHP HQGRXVMWP H DQG FROMEXWRQVIQ
VXSSRUMQ DQG VXVILQIQD WH
FHUALLFDARQ SURFHW IRUWH' HDZ DUH
' RP HVWAE 9IRBIQFH 6 SHADDM

7KH &RDDARQ Z RX@ DOR @NH VR WDQN
WH1HZ -HOH &RDDARQ | RUYDWMAHG
© RP HQ QRZ WH1 HZ -HOH &RDDARQ
VR (QG' RP HWE 9IR®IQFH DQG WH
1HZ -HUH $WRADMRQR! ' RP HVWE
9IRGIQFH 3 LRI HWIRQDY | RUSLRYIGIQU

DQ H AHBIQWAHWW ILIFDMRQ P RGHOMDW
KHSHG IXIGHRXUHIRW ' &$' 9

ERURZ HG H WIQWYHO ILRP 1 HZ
HOH 1Q FUHDAQI WH I IO HDZ DUH
' RP HVWE 9IRBIQFH 6 SHADDM
S&HUMIFDARQ LQ

' &$' 9 Z RX@ DOR @O\H VR WDQN WH

' HSDUR HQWRI : RP HQDQG* HQGHU
BWWGLHV DG WH &HQOWUI RUWH
3UHYHQWRQ DQG 6WG\ RI * HQGHU
UDVHG 9 LRBIQFH DVWKH 8 QYHUAW RI

' HDZ DUH | RUMHUXQ\ IHTIQJ

FRP P WP HOMR KHS EXI@' HDZ DIHV
IXWXUH Z RUINRUFH Rl GRP HVAE YIRGIQFH
DGYRFDWV Q WH' HSDUR HOW
OXQFKHGWH' RP HVWE 9IRGIOFH
3UHYHOWRQ DQG 6HIEHV * 936
&ROPHOWDMRQ DQG 0 LQRUWDQNV VR
QMDA XQGIQJ ILRP 9HU] RQ' HDZ DUH

7KH' 936 SLIRIWDP Z DV GHYHBRSHG IQ
SDURHUKIS Z W' &$' 9 DQG IV DDIQHG
Z W WH WDIQIQ) DQG | HT H SHUHQRH
WHTXWHP HOWIRU' &$' 9V' 96
SHUIMIFDMRQ $GGMRQDD ' &$' 9
WDRKHV D FRXUH RQ GRP HVWE YIR®IQFH
SUHYHOMRQ SRR DQG DGYRFDR DV
SDUARI WH FRXUMH UHTXLLHP HQW WDW
| HDMUHV I XHWSUHVHQMRQV | LIRP
SUWDRMARQHY DRIRW WH WM 7KH
SWRIWDP DOR FRP ELQHV FRXUMHZ RN

Z W SUDPAFDCH, SHUHQRH E\ SDUHUQJ
Z W GRFDOGRP HVWE YIRBIQFH
LOMIYHMRQ DQG SUHYHQARQ SLRIDP V
VR Rl HUFRQFHOADARQ WXGHOQW D WQ
Z HHNVXP P HUSWDPAEXP  7KHRQD RQH
Rl W NQG DYDIDE®! R XQGHU LDGXDMV
1O WH 8 QMG 6\VDMV \WH' 936 SURILDP
SUHSDUHV WXGHQW | RUD LDQIH RI
FDUHHW/ | RFXVHG RQ GRP HVWE YIRGIQFH

DGYRFDR DQG SUHYHOMRQ

| DWEEXWQRWBDVWZ H Z RX@ DOR @\H R
WDQN DRI WH VXULYRY/ DGYRFDWA
VHUMEH SLRYIGHY/ DQG SUHYHOUWRQMV
Z KR Z RINHDFK GD\ \R P DNHWH Z RUG
D \DIHUS@FH |RUYIPWP VRI GRP HVWAE
YIRGIQFH DQG WHURKIGUHQ DQG AMYH
R SLRP RW FRP P XQIW QRLP VDQG
FRQGMRQV Z KHIH KHDOK\  UHVSHPAKXO
UHDMRQWKLSV WUYH
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7KH' &$' 9' RP HWAF 9IRGIQFH 6SHADDAW' 96 &HUNIFDWRQ Z DV GHYHBSHG VR
ERW UHARJ QL] H DQG HQKDQAH WH W@ RI DGYRFDWAV DQG VHIYFH SLRYIGHWY

Z RINQJ 1QWH I HT Rl GRP HVAE YIRGIQAH LOMUYHOWRQ DQG SUHYHOMRQ 1Q

" HDZ DH 7KH FHW IFDWRQ SUIRAHW Z LGKHS VR HVXH WDWMQGDLGV RI WDLQIQ]
DQG VHUYIFH DUH FROVMMOQW KLIK IRUWRWH SIRYIGQJ IQGYIGXDCDGYRFDR DVZ HD

DV WRVH HQI DI HG 1Q SUHYHQWRQ DQG i MP V DGYRFDR

' &$' 9V' RP HWE 9IRGIQFH 6SHADDARHUAIFDARQ LV D YRXQVDU FHUM LFDVRQ
6RP H WM KDYH UHTXILHP HQW IRUSHRS®1Z KR DUIHZ RINQJ SDIG RUXQSDIG 1Q
GRP HVWE YIRBIQFH SUHYHOWRQ DQG VHIFHY  &XUHQWD ' HDZ DUH GRHV QRWKDYH
WRVH LHTXILHP HQW ( DFK GRP HWE YIRBIQFH SLIRILDP  DUHQR.  RURW DQ] DMRQ
KDVIWRZ QWDIQIQJ SLRIHMRQDAGHYHRSP HQALHT XILHP HQW | RUWHUNA |
YRAQWHY/ DQG LQMLV

TKHWSHVRI ' RP HVWAF 9 IRGIQAH 6 SHADOMEHUN LFDWRQ LOFXGH

' LLHPWSHUYLFH 6\ WP V$ GYRFDR\ 7KLY FHUALLEDWRQ WDRN UHFRI QL] HV WH
GHGLIEDWRQ VR TXDONV VHEH SLRYIMRQ DV'Z HODVD FRP P ¢ HQWR P SURYIQJ
' HDZ DUHV M VWP VIRUYIEWP V VXUYLYRW/RI GRP HVAE LOWP Dt SDURHUYIRGIOFH

3UHYHOMRQ 7KLY FHUALEDWRQ WDRN LHFRJ QU] HV WH YDOXDE®I Z RINGRQHE\ WRWH
Z RINQU VR SUHYHQWDQG HIP LQDW GRP HVAE L[QWP DM SDUHUYIRBIQFH E)
DGGLHWMQI WH ULRRWFDXVHVRI GRP HVAE [QWP DM SDUHU YIRBIQFH DWKH
LOGIIGXDOUHDMRQWKIS FRP P XQIW DQG RUVRAHVEOBIYHY WURXJIK SUP DU

SUHYHOWRQ H IRV

7KH' HDZ DUH &RDMMRQ $ J DIQW RP HWAF 9 LRBIQFH LV DQ HT XDORSSRUMXQIW DIHQR\ b &$' 9 GRHVQRW
GLVFUP LQDW EDVHG RQ WDFH FUHHG FRARU J HQGHU J HQGHULGHQVIV J HQGHUH SUHWIRQ SUHIQDQR\ P DUVO
WIWY HKQLE RUJ LQ GIVDEL@N DIH J HQHWF LQIRWP DARQ VH XDCRUHQVMRQ YIFVIP VRI GRP HWIF

YIRGIQFH VH XDOCDWDXODQG RUWDAILQJ 1DP 1O UHVSRQUELOW YHWADQ WIWKYV HFRQRP LF FRQGIMRQ RUDQ\
RVIKHUFDVWAJ R SLRWFWAG E\ WIVA DQG RUIHGHWDOFLYLOL) KW @Z V
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" &$' 9V' RP HWF 9IRGIQFH 6 SHADOMAHUALFDWRQ 3WRIWDP IV IXIGHG E\ WH IR@RZ 1Y
YDXHV DQG SKIRVRSKIFDCEUQAS BNV

$ FFRXQVDELOW

(11HPRYH DGYRFDR  VHUYIEHV DQG SUHYHQWRQ SLRIWDP P 1QJ P X\WDGGUHW WH P EDDQRH
EHVE HHQ WRVH Rl XQHTXDCBRZ HU DQG P XVWHARI Q] H WDWHVSROVELDN | RUYIRGIQW
EHKDYIRUX®GP DD @HV Z WK WH DEXVHUDQG WH RSSUHWRU $ FFRXQUIELDN SLRFHWHV
VKRX@ SURUM H VXULYRUVDIHW VHD GHWLP [QDARQ DQG HP SRZ HP HQWZ KL

VP XOBQHRXVO Z RINQJ VR WDQMRWP  DEXVHLY RSSUHWRWYY $VGRP HVAE YIRBIQRH LV QRW
MWD SHIRQDCSLREGP  DFFRXQUZELDN SLRAHWHV VKRX@ DOR | REXV RQ WDQM RLP Q)
RLIDQ] DARQV FRP P XQUWEV DQG M VWP VILRP WRVH SHEHADWQ) \VROADAQ) RU
FRQGRQIQJ RSSLMWMRQ DEXVH DQG YIRBIQFH VR WRVH XSKRTIQI HTXIW DQG ULHVSHRW

$ QW2 SSUIHWRQ

' RP HWWE YIR®IQFH D SDMAD Rl SRZ HUDQG FROWROXVHG E\ RQH SDUHURYHUWH RWHU
1O DQ LOWP DM LHDMRQWKLS VWMP VILRP D @I HUFRQM VIRI LOHT XDOWV WDWY LIRRWMG O
RSSUAWRQ 2 SSUAWMRQ LOYROHV WH Vi VIMP DAE XVHRI SRZ HUVR P DUIQDA H H S&IW
VBIQFH GMAUP QDM DIDIQWWIQYDIGDW GHQY GWP W DQG RUQRWHARI QL] HWH

FRP S®MI KXP DQQHWRI P HP EHW/RI D GMDGYDQWIHG JURXS 7R UHVSRQG R DQG
SUHYHQWGRP HVWE YIRBIQFH Z HP XVIAZ RUINVR DRNQRZ BIGIH DGGUHW DQG GIVP DU WH
RSSUAYH VA VP VWDWAXWWILQ MIQFXGIQT WH LHOIRUAHP HOWRI WHVH L VMP VR

RSSUHWRQE\ YDURXV IOMAMWRQV b

+ HDOK ( TXLW

' RP HWWE YIR®IQFH DVD FRP P XQW RUVRAHMICKHDOM DAXH 1V SUHYHQUBE®! DQG
DYRIGDE®! ' RP HVWE YIRGIQRH DGYRFDWV VHUYEH SURYIGHW DQG SLHYHQARQ SLRIDP V
EHVWAWHUYH WH FRP P XQW E\ Z RUINQJ VRZ DUG KHDAOK HTXIW IQFXGIQ) YDXIQ) DD
SHRS®! HTXD® DQG KHSIQI RSWP 1] HWH FRQGMRQV1Q Z KIFK SHRS®I DUHERWD JWRZ
@QH ZRW GDWD SO SW. DQG DIH VR WDWHYHU RQH KDV D | DIUFKDQPH VR ®DG D
KHDOM\ @HIUHHILRP YIRGIOFH DQG DEXVH 7R DRKIHYH KHDOK HTXIW Z HP XVAHIP LODWM
KHDO LQHT XIMEHV GLLTHUHQRHV 1Q KHDOM WDWDUH SUHYHQWE®! XQI DU DQG XQMWWDQG
KHDOM GLVSDUMHV GLLIHHQPHV 1Q KHDOM RXWRP HVDP RQJ JURXSVRI SHRSO!

8 QGHUAMQGIQ) DQG DSSWRDAKIQI GRP HVAE YIRGIQRH DV D KHDIOK GLVSDUW WDW DY
GVSLRSRUARQDW® RQ P DUILQDA} HG JURXSV VWHQIWHQV RXUFR@PAYH DELON VR DFKIHYH
KHD@OK HT XIW | RUD@



“QFOCLYLW

' RP HVWE YIRGIQFH DGYRFDWAV VHUYLFH SLRYIGHLY DQG SUHYHOMRQ SLRIWDP V\VKRX@

HQI DUH DQG KRG WHP VHOHV DFFRXQUE®! VR YIFWP V/ VXUYLYRWY DQG WH FRP P XQMHV
WH VHUH 6HUYEHV DQG SLRIWDP P 1QJ VKRX@ EH DFFHWIE®! VR DQG UHVSROVYH \R
GLYHUH JURXSV UHIDUGBMW R VRADAGHQWAHY RUDEIOAHY 30QQQI 1P SGP HQBMRQ
DQG HYDOXDWRQ Rl VHUYFHV DQG SLRILDP VVKRX@ SURUW H WH YRIEHVRI

YIFWP V VXUYLYRW/ DQG WRVH P RWIP SDRMG E\ YIRGIQFH DQG RWHUIRLP VRI RSSUHWIRQ

“QWAUHPARQDOW

' RP HVWE YIRGIQFH DGYRFDWAV VHUYLEH SURYIGHWY DQG SUHYHOWRQ SURILDP V EHAWHUYH
WHFRP P XQW E\ IRFXMQJ RQ WH XQITXH DQG GAMAQPWH SHUHQAHVRI HYHU

YIFAP  VXUYRURUFRP P XQIW P HP EHU -QGLYIGXDY KR@ D QXP EHUR! LQWUVHPAQJ
LGHQWAHV DQG LRGNV LOFXGIQI HWQIAW JHQGHU VH XDORUHQIMRQ VRARHFRQRP LF
WYY HW 7KHVH IQMIHPARQVRI P XGAS®! IRWP VRI RSSUHWIRQ DQG SUYIB H UHVXGNQ
VRP HLQGIYIGXDY EHQJ P RUH RUBM YX@HDE®! R GRP HVIAF YIRGBIQRH DQG W [P SDRPW

3 IHYHQVRQ

3UHYHQWQU GRP HVAE YIRGIQFH LHT XILHV ELRDG EDVHG DQG FRP SUHKHQVLYH VIADWAI LHV WKDW
IRFXVRQ WRSSLQJ WH YIRBIQRH LQ WH I LDAMSOFH 6\WDWI LHV VR SUHYHOWILDANAP H

YIFWP 1] DMRQ WDWRFXV RQ UWN LHGXPARQ DQG DYRIGDQPH SXVWIKH UHVSRQUELDN RQ WH
YIFWP  WHVH VADWA LHV DUH G VXBIODE®! DQG TP WG LQ UHDFK &RP P XQIMHV DUH EHVW
VHUHG E\ SUP DU SUHYHQARQ VADWAI LHV GHMLI QHG VR SLHYHQWSHLSHADARQ DQG DGGLHW
WH LRRWIDXVHV RI YIRBIQFH VR [P SDRWKH A VMP \V DMYMGHY DQG QRUP VWDAD@RZ

GRP HVE YIRGIQFH VR SHUAW

7WDXP D -QIRWP HG $ SSURDFK

7WDXP D IQFXGIQI EXWORWIP WG VR GRP HVAE DQG VH XDOYIRBIQFH DGYHUWH FKIGKRRG
H SHUHOQPHV DQG FKURQIE DGYHUAW LV SHYDMYH 7KHHRUH GRP HVWAE YIR®IQFH
DGYRFDWV VHUYEH SLRYIGHWY DQG SUHYHQWRQ SLRIWDP V EHWAWHUYH WH FRP P XQIW E\
HP S®\ LQJ DWDXP D IQIRUP HG DSSURDAK WDWHDT} HV WH SUHYDBIQRH Rl WDXP D
UHFRIQ] HVKRZ WDXP D DI HAW DQIQGIYIGXDAY DQG FRP P XQMAV IQYRYHG Z IW WH
SWRILP  RUDQ] DARQ RUM VWP  LOFXGIQJ IWRZ QZ RINRUAH DQG LHVSRQGVE\
SXWHQJ WLV NQRZ BIGIH LR SWDPAFH ( 11HPRYH DGYRFDR.  VHUYEHV DQG SUHYHQUWRQ
SWRILDP P 1QJ VXSSRUNQGIYIGXDOKHDI  Z HApHW DQG UMMAHQR.  DBRQJ Z WK

FRP P XQW KHD@QJ [LRP WHWDXP DRI LOMUSHIRQDOVWXPMUDOKIMRUFDODQG
LOVMWRQDOYIRBIQRH
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' &$' 9 Z LODZ DUG FHUALLFDWRO VR WRVH DGYRFDWAV VHUYIFH SLRYIGHY DQG
SUHYHOARQMN Z KR P HAVWKH UHT XLIUHP HQW DV GH LQHG KHIHQ 7KLY JXIGH
RXVEDHV 1Q GHVBIOMH UHT XILHP HQW | RU-QMDCRHUMIEDARQ DVD' RP HVMAE

9 IRGIQFH 6 SHADDMIQ RQH Rl WUHH FDWI RURV

' WHPABHUYLFH 6\ WP V$GYRFDR\  3UHYHOMIRQ ' XDO&HUM LFDVRQ
QVXP P DU WH WHTXWHP HQW DWH

1 RKMRU Rl IRBIQAEHKDYIRUIRUILYH\ HD/ DV GHP RQVADMG
WURXJK D &UP LQDOVDRNI LIRXQG &KHAN

$EIGHE\ WH' &$' 9 ' RP HWAF 91RGIQFH 6 SHADOAMB LRI HVWMRQDO
&RCGHRI (WIFV

&RP SGW KRXW Rl VHYIEH IQ WHUDUHD Rl SIDRPWAH GILHRW
VHIMEHV M WPV DGYRFDR DQG RUSHYHQWRQ

&RP SBMW FBANKRXWY  FERANKRXW/IRU' XDGRHUMIFDARQ
Rl 7WDIQIQI DQG ( GXFDARQ Z I GRFXP HQMRQ

&RP SBMW  KRXW/RI P HQRUQI VMMRQVZ W D' &$' 9 &HUNIHG
' RP HVWAE 9IR®IQFH 6 SHADDAV

( QUXUH WDWKUHH HYDOXDWRQV DUH VXEP WG RQ WH DSSTEDQW/
EHKDO LQFOXGIQ] ROHIWRP D VXSHUIYIMRU D FR@DIXH DQG D ®FDO
FRP P XQW DJHQR. DV'Z H@DV D VHD HYDXDWRQ R EH FRP SGMG E\

WH DSSTHDQW

3OHDVH TKRWEHUWLILFDWLRQ 5HYLHZ 3DQHO PD\ DW LWV GLVF
DQG RU DGGLWLRQDO UHIHUHQFHV

TN
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$ SSAFDVRQ * XLGDQFH

$00 DSSOLFDQWYV PXVW FRPSOHWH SDJHV RI WKF
LQFOXGHG *HQHUDO -QIRUPDWLRQ (PSOR\PHQW -QlI
&RUUHVSRQGHQFH 3UHIHUHQFHV (GXFDWLRQ DQG &
_QIRUPDWLRQ

* HOHWDQ QIRWP DIRQ DQG ( P SR\ P HOWQIRLWP DURQ

3OHDVH FRPSOHWH WKLV VHFWLRQ ZLWK\RXNU FARMWDARW LLAD R
FKDQJHV RQFH \RX YH VXEPLWWHG \RXU DSSOLFDWLRQ SOHD\
WUDLQLQJ#GFDGY RUJ DV VRRQ DV SRVVLEOH

\ FKDQ
UHYLR:
J FULP

&RUHVSRQGHOFH 3 UHI HUHQFHV
'&%$'9 ZLOO QHHG WR FRPPXQLFDWH ZLWK DSSOLADDIWYWOO R &t
HQVXUH WKDW ZH UH UHDFKLQJ \RX LQ VeKH PVH) Q€ G LW R DWW VRE
ZD\ WR FRQWDFW \RX YLD PDLOWSKWRWOYHKHIDDESE 6IPPLOQW &HUWLIL
UHVSRQVLELOLW\ WR NHHS WKLY FRQWDFW XS WR GDWH ZLWK

@ ODL®&$'9 ZLOO PDLO \RXU DSSURYDO OHWWHU DQG FHUW
ZLOO OLVW '&%'9 DV WKH UHWXUQ DGGUHVV

S3KRQHH PD\ QHHG WR FRQWDFW \RX ZLWK TXHVWLRQV DI
PDWHULDOV GXULQJ EXVLQHVYV KRXUV

19

(PDLOHA SULPDULO\ XVH HPDLO WR FRQQHFW ZLWK DSSOL
UHPLQGHUV WUDLQLQJ RSSRUWXQLWLHYVY DQG '96 SURJ!

56



( GXFDVIRQ
'&%$'9 &HUWLILHG '"RPHVWLF 9LROHQFH 6SHFLDOLVWY DUH OHDC
VHWYV ZKR FRPH IURP D ZLGH YDULHW\ RI EDBRHDRHQSYRNQ G HH
LQIRUPDWLRQ DERXW DQ\ KLIJKHU HGXFDWLRQ GHJUHHV HDUQ
WKDW \RX YH UHFHLYHG

7KLY VHEFEWLRQ GRHV QRW LQFOXGH LQGLYLGXDO SURIHVVLRQL
ZLOO EH VSDFH WR HQWHU WKRVH LQ WKH 7UDLQLQJ (GXFDWLI

&RQVHOWRUS H®IDVHRI ,QIRLP DURQ
$00 RI WKH LQIRUPDWLRQ \RX SURYLGH LQ WKH DSSOLFDWLRC
VXSSOHPHQWDO GRFXPHQWY ZLOO EH XVHG WR PDNH D GHFL\
VWDWXYV LQIRUPDWLRQ VKDOO UHPDLQ FRQILGHQWLDO

<RXU DSSOLFDWLRQ PDWHULDOV ZLOO EH DFFHVVHG E\ '&%$'9 V
'96 &SHUWLILFDWLRQ 3URJUDP DV ZHOO DV WBRPHYVHDWGILFDWLF
DIJHQFLHV RUJDQL]DWLRQV RI QHZO\ FHUWLILHG UHFHUWLILHG
'&%$'9 %RDUG RI 'LUHFWRUV

-1 \RX KDYH TXHVWLRQV RU FRQFHUQV DERXW KRZ \RXU LQIRU
FRQWDFW '&$'9 DW WUDLQLQJ#GFDGY RUJ
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7KH SULQFLSOHV RI HWKLFV DUH PRGHOV RI HIHPSODU\ SURIH'
SURIHVVLRQDOV UHFRJQLWLRQ RI UHVSRQVLELOLWLHYV WR WK
SDUWLFLSDQWYV DQG WR FROOHDJXHV ZLWKLQ DQG RXWVLGH
VHUYLFHV Db7KH\ JXLGH &HUWLILHG 6SHFLDOLVWY LQ WKH SHU
UHVSRQVLELOLWLHY DQG H[SUHVV WKH EDVLF WHQHWW\RI HWHK
DUH JXLGHG E\ FRUH YDOXHVY DQG FRPSHWHQFLHVY WKDW KDYH
YLROHQFH DGYRFDF\ DQG WKH SKLORVRSKLFDO SQBD@PNVIFOHV R
UHYLHZ DQG VLJQ SDJHV RI WKH —QLWLDO $SSOLFDWLRQ

~1RQ 'LVFULPLQDWLRQ

'RPHVWLF 9LROHQFH 6SHFLDOLVWY VKDOO QRW GLVFULPLQDW
FROOHDJXHV EDVHG RQ UDFH HWKQLFLW\ UHOLJLRQ QDWLRC
LGHQWLW\ JHQGHU H[SUHVVLRQ DJH VH[XDO RULHQWDWLRQ
VWDWXV PHGLFDO FRQGLWLRQ RU SK\WLFDO FRJQLWLYH RU
9LROHQFH 6SHFLDOLVWY VKRXOG EURDGHQ WKHLU XQGHUVWD
LQGLYLGXDO GLIIHUHQFHV DQG LQ GRLQJ VR UHQGHU VHUYLF
SURYLGH LQIRUPDWLRQ VHQVLWLYH WR WKRVH GLIITHUHQFHV

-— &RPSHWHQFH
'RPHVWLF 9LROHQFH 6SHFLDOLVWY VKDOO PDVWHU WKHLU VSFH
FRPSHWHQFLHY VWULYH FRQWLQXDOO\ WR LPSURYH SHUVRQD
DQG GLVFKDUJH SURIHVVLRQDO UHVSRQVLES®PRSHWHHRWHH EHV
LQFOXGHYV D VIQWKHVLYVY RI HGXFDWLRQ DQG H[SHULHQFH FRPE
WKH FRQWH[W ZLWKLQ ZKLFK WKH DSSOLFDWLRQ RI VHUYLFH F
FRPSHWHQFH UHTXLUHV FRQWLQXDO OHDUQLQJ DQG SURIHVVL
RQH V FDUHHU
D 'RPHVWLF 9LROHQFH 6SHFLDOLVWY VKRXOG UHFRJQL]H O
WKHLU RZQ FRPSHWHQFH DQG QRW XVH WHFKQLTXH RU RIIH
ERXQGDULHYVY 'RPHVWLF 9LROHQFH 6SHFLDOLVWY DUH UHVS
DGHTXDF\ RI WKHLU RZQ FRPSHWHQFH IRU WKH UHVSRQVLEL
E 'RPHVWLF 9LROHQFH 6SHFLDOLVWYV VKRXOG VHHN VXSHUY
FRPSHWHQF\ DQG HWKLFDO LVVXHV $GGLWLRQDO VXSHUYL\
EH VRXJKW I URP SHHUV RWKHU GRPHVWLF YLROHQFH VHUYI
'RPHVWLF 9LROHQFH 6SHFLDOLVWYV
F:KHQ 'RPHVWLF 9LROHQFH 6SHFLDOLVWY KDYH NQRZOHGJH
SUDFWLFH RQ WKH SDUW RI DQRWKHU SURIHVVLRQDO WKH\
UHSRUW WKH FRQGXFW RU SUDFWLFH WR IXQGLQJ UHJXODW

$GDSWHG IURP 3UHYHQWLRQ 7KLQN 7DQN &RGH RI (VWBKIWWDICHXRQAXNRW 6HSWHPEHU
KWWS ZZZ LQWHUQDWLRQDOFUHGHQWLDOLQJ RUJ 5HVRXUFHV 'RFXPHQWYV 3UHYHQWLRQ 7KLQN 7DQN &RGH Rl (WKLFDO &RIQGXFW SGI



——— —QWHJULW\

7R PDLQWDLQ DQG EURDGHQ SXEOLF FRQILGHQFH 'RPHVWLF 9

SHUIRUP DOO UHVSRQVLELOLWLHY ZLWK WKH KLJKHVW VHQVH

DGYDQWDJH VKRXOG QRW VXERUGLQDWH VHUYLFH DQG WKH S

GRPHVWLF YLROHQFH &HUWLILHG 6SHFLDOLVWY VKRXOG SD\ ¢

FRQWURO G\QDPLFV LQ DOO SURIHVVLRQDO FDSDFLWLHV
D$0O0 LQIRUPDWLRQ VKRXOG EH SUHVHQWHG IDLUO\ DQG DF
VKRXOG GRFXPHQW DQG DVVLJQ FUHGLW WR DOO FRQWULEX
PDWHULDO RU SXEOLF VWDWHPHQWYV
E&HUWLILHG 6SHFLDOLVWY VKRXOG QRW PLVUHSUHVHQW HL
SURIHVVLRQDO TXDOLILFDWLRQV RU DIILOLDWLRQV
F&HUWLILHG 6SHFLDOLVWY VKRXOG QRW EH DVVRFLDWHG G
VHUYLFH SURGXFW LQGLYLGXDO RU RUJDQL]DWLRQ LQ D Z

~9 1DWXUH RI 6HUYLFHYV

3UDFWLFHV RU SURJUDPPLQJ VKDOO GR QR KDUP WR FOLHQWYV

WDNH SODFH bBHUYLFHV SURYLGHG E\ &HUWLILHG 6SHFLDOLV

H[SORLWLYH b30DQQLQJ LPSOHPHQWDWLRQ DQG HYDOXDWLI

VKRXOG EH HYLGHQFH LQIRUPHG RU JXLGHG E\ EHVW SUDFWLF
D6HUYLFHV VKRXOG EH SURYLGHG LQ D ZD\ WKDW SUHVHUY
DQG SURWHFWLYH IDFWRUV LQKHUHQW LQ HDFK FXOWXUH D
E'RPHVWLF 9LROHQFH 6SHFLDOLVWY VKRXOG XVH IRUPDO D
UHFHLYH DQG LQFRUSRUDWH LQSXW IURP VHUYLFH UHFLSLH
LPSOHPHQWDWLRQ DQG HYDOXDWLRQ RI SUHYHQWLRQ DQG
F6HUYLFHYV DQG SURJUDPPLQJ VKRXOG IDFLOLWDWH VKDUH
SURYLGHU DQG WKH VHUYLFH UHFLSLHQW

9 &RQILGHQWLDOLW\

'RPHVWLF 9LROHQFH 6SHFLDOLVWY DUH UHVSRQVLEOH IRU NQ!
VWDWH DQG LQGLYLGXDO DIJHQF\ HPSOR\HU FRQILGHQWLDOLMW
WR WKHLU VSHFLDOW\ RU UROH

9- (WKLFDO 2EOLJDWLRQV IRU &RPPXQLW\ DQG 6RFLHW\
&HUWLILHG 6SHFLDOLVWY DUH H[SHFWHG WR UHVSHFW WKH OI
RI '"HODZDUH ZKLOH ZRUNLQJ WR FKDQJH WKRVH WKDW PD\ EH
&HUWLILHG 6SHFLDOLVWY DUH H[SHFWHG WR VHHN RSSRUWXQ
WR WUDQVIRUP RUJDQL]DWLRQV FRPPXQLWLHV DQG V\VWHPV
WROHUDWLQJ RU FRQGRQLQJ RSSUHVVLRQ DEXVH DQG YLROH
UHVSHEFW b-QGLYLGXDOO\ &HUWLILHG 6SHFLDOLVWY VKRXOG
VWDQFH WKDW SURPRWHV KHDOWK DQG VDIHW\ RI DOO LQGLYL
DQG DEXVH b

10
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$SSOLFDQWY VKDOO KDYH QR KLVWRU\ RU HYLGHQFH RI YLROF
\HDUV LPPHGLDWHO\ SULRU WR WKH GDWH RI DSSOLFDWLRQ -
FRPSOHWH FULPLQDO KLVWRU\ RI DQ DSSOLFDQW DQG DQ\ KLV
UHVHUYHV WKH ULJKW WR UHSRUW DQ\ XQUHSRUWHG FULPHV |
WKH DSSOLFDQW GXULQJ WKH DSSOLFDWLRQ UHYLHZ SURFHVV
KLVWRU\ PD\ KDYH VDLG KLVWRU\ UHYLHZHG E\ D '&$'9 DWWRU

K\ GRZ HWHTXWH D &UP LODOY/DFNI LRXQG &KHFN"

2QH RI RXU JRDOV LV KHOSLQJ WR NHHS VXUYLYRUV DQG WKF
FROQWH[W LV KHOSIXO DV ZH YHW DQG FHUWLI\ LQGLYLGXDOV
‘H UHFRJQL]H WKDW WKHUH DUH D QXPEHU RI VXUYLYRUV HQ.
YLROHQFH SUHYHQWLRQ DQG VHUYLFHV :H DOVR UHFRJQL]H
WKHPVHOYHYV ZLWK D FULPLQDO UHFRUG UHODWHG WR WKH D
LOQFOXGLQJ IRUFHG SDUWLFLSDWLRQ LQ FULPLQDO DFWV EHL
SROLFH UHVSRQVH WR DQ DEXVLYH LQFLGHQW RU XVLQJ VXE
RI DEXVH $Q H[LVWLQJ FULPLQDO UHFRUG ZLOO QRW DXWRPI
I[URP EHFRPLQJ FHUWLILHG

$ SSAEDWRQ * XLGDQFH

$SWWDFK D FRS\ RI \RXU &ULPLQDO %DFNRURSQG &KHF
S9HULILFDWLRQ RI &ULPLQDO %DFNJURXQG &KHFN

_] \RX KDYH KDG D &ULPLQDO +LVWRU\ %DFNJURXQG &KHFN
FXUUHQW DJHQF\ RUMQPIWIRM D VXSHUYLVRU RU WKHLU
FRPSOMRWH $ 9HULILFDWLRQ RI &ULPLQDOS RQBHZNIJURXQG &K't
EDFNJURXQG FKHFN LV QRW UHTXLUHG

-1 \RX KDYH FRPSOHWHG D &ULPLQDO +LVWRU\ %DFNJURXQG
ZLWKLQ WKH ODVWSOHMHVHHDWWDFK D FRS\

-1 \RX KDYH QRW DOUHDG\ FRPSOHWHG D &ULPLQDW®XLVWRU
PXVW VXEPLW WR WKH QHFHVVDU\ EDFNJURXQG FKHFENV DQC
LQFXUUHG 7KH DSSOLFDQW PXVW VXEPLW D &ULPLQDO %DF
‘HODZDUH IURP WKH VWDWH ZKHUH WKH DSSOLFDQW UHVLG
DSSOLFDQW ZRUNYV



0 +RZ GR, REWIRQ D &UP LQODOY/DFNJ IRXQG &KHFN'!

+\ RX QHHG \R REVIIQ D EDANJ LRXQG FKHANRQ\ RXURZ Q FD@ R
VFKHGX®1 DQ DSSRIQR® HQW3 GDVH YMVWKH ' HDZ DUH 6VMW 3 RTEH Z HEVIW
KWBV G\VS GHDZ DIHJRY REWIIQIQJ D FHUAILHG FUP LODOKIMRY  IRUWH

P RWEXUHQWKRXY GFDWRQV DQG SLRPHGXUHV

SVDOAWV \ RX P XMASURYIGH SKRVR LGHQW IFDWRQ VXHK DV D YDIIG GUYHWV
TFHOHRUMWMW = ILIRP DQ\ WIW  <RX GR QRWOQHHG D VRADOWHRXUW FDUG RU
EILNM AHUN LEDWA

TKHUHWXOVZ LOBNH — Z HH\WV DQG Z LOEH VHOAGILHPD R\ RX 2 QFH\ RX
KDYH VKH UHVXQV \ RX Z LOQHHG VR P DNHD FRS\ IRU' &$' 9 DQG LOFOXGH LW
Z VK \ RXUDSSQFDVIRQ

$SSTDW Z KR @QH RUZ RN 1Q D Wi RMHUWDQ' HDZ DUH P XVWDQAR VXSSO
D &UP LQDO/DOHNI URXQG &KHANTURP WDWMM V' 7KH DSSTGDQNP X\WFRQWRWV

WHU3RTFH' HSDUR HQARUBVIWA $J HQFALHV | RUIQIRUP DWRQ RQ REVBIQIQJ D
&UP LQDO/DANI IRXQG &KHAN
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$ VRVECRI KRXW Rl VHUYLFH H SHUHQFH LV UHTXILHG UHI DUGBMW Rl WH
FHUALFDARQ WDRN 7KHVH KRXW/P D\ EHFRP SGMWG DVDQ HP S&\ HH YROXQWHU RU
IOMO $TKRXUW/VXEP WG DV SDUARI WH -QMDCH SSTFDARQ P XMAKDYH EHHQ

FRP SGMG Z LVKLQ VIKH SDV LYH\ HDWY  $ WBIDVWAKDO RI \ RXUVHUYLFH KRXUW/ DW
®DW KRXW P XVWFRYHUVHUYLFHV SLRYIGHG LQ' HDZ DUH

7KHH DUH WUHH FHONLIFDWRQ WDRANV * LLHAWGHUMFH 6\ WMP VS GYRFDR  3UHYHQWRQ RU
" XDORHWWIFDMRQ 7KHZ RIN\ RX GR Z LGGHWLP LOH Z KIFK WDRN\ RX SXU/XH

" WHFW6 HUYLFH 6\ WP V$ GYRFDR\

'LUHFW VHUYLFH PHDQV UHVSRQGLQJ WR WKH QHHGV RI YLFWL
ZKR FDXVH KDUP FKLOGUHQ DQG RU RWKHU IDPLO\ PHPEHUYV
YLROHQFH H[SHULHQFH YLD WKH IROORZLQJ

e 80LQLFDO WUHDWPHQW

e —QGLYLGXDO FRXQVHOLQJ

e )DPLO\ FRXQVHOLQJ

e *URXS FRXQVHOLQJ DQG RU IDFLOLWDWLRQ RI VXSSRUW JUR

e +RWOLQH FRXQVHOLQJ

e _~QWDNH DVVHVVPHQW

e &0LHQW QHHGV DVVHVVPHQW

e 5LVN DVVHVVPHQW DQG VDIHW\ SODQQLQJ

e &ULVLV LOWHUYHQWLRQ

e &DVH PDQDJHPHQW PDWFKHY DYDLODEOH VHUYLFHV WR FOlI
DQG FRRUGLQDWHY D YDULHW\ RI VHUYLFHV IRU WKH FOLHQ

e —QGLYLGXDO DGYRFDF\ LQ WKH FULPLQDO DQG RU FLYLO MX

e $GYRFDF\ IRU VHUYLFHV DQG RWKHU QHHGV RI WKH LQGLYL
HPSOR\PHQW HWF

e -XVWLFH VI\VWHP DQG FRXUW RULHQWDWLRQ DQG DFFRPSDQ

e 8RQVXOWDWLRQ QRWLILFDWLRQ H[SODQDWLRQ Rl SURFHG:
YLFWLP ZLWQHVV ULJKWV LQIRUPDWLRQ IRU YLFWLPV DQG R
FULPLQDO MXVWLEH V\WWHP

7KH PDMRULW\ RI &HUWLILHG 6SHFLDOLVWY IDOO LQWR WKLV I



6\VWHPV DGYFRCRDFOVR EH SDUW RI \RXU UROH LQ SURYLGLQJ V
6\VWHPV DGYRFDF\ LV D WRRO WKDW DGYRFDWHY DQG RWKHU
ULJKWV DQG QHHGV RI YLFWLPV RI GRPHVWLF LQWLPDWH SDU\
VIVWHPVY RQ WKHLU MRXUQH\ WRZDUG KHDOLQJ DQG DOVR WR
WR DGGUHVV WKH SUHYHQWLRQ RI GRPHVWIIDP § QWY FRO WHNVS\CHP
DGYRFDF\ PD\ LQFOXGH DWWHQGLQJ PHHWLQJV RI WDVN IRUFF
SROLF\ RU SURFHGXUH FKDQJHV WR LPSURYH VHUYLFHV WR YL

$SSOLFDQWYV BB\ WRXQWRXUV RI V\VWHWR ZDGNCGR WIKH GLUH
VHUYLFH KRXUV UHTXLUHG IRB\¥Y Q¥ HW VDODGCY RE WY EQIRNIM DQUH
UHTXLUHG EXW VLPSO\ DQ DOWHUQDWLYH WR D SRUWLRQ RI V

—-1 VIVWHPV DGYRFDF\ KRXUV DUH FRPSOHWHGQRB\D SDUQWR U Q
WKH LQGLYLGXDO V MRE UHVSRQVLELOLWLHY D ORJ VKHHW P
JRUP & 9HULILFDWLRQ RI 'RPHVWLF 9LROHQFH 6\VWHPV $GYRI
9HULILFDWLRQ Rl SDUWLFLSDWLRQ DQG VHUYLFH PXVW EH SU
OHDGHUVKLS RI D FRPPLWWHH WDVNIRREH UAFRBOEWRRHG &4 2D
DJHQF\ RU RUJDQL]DWLRQ ZKHUH V\VWHPV DGYREBR QREDUW
QHHG WR FRPSOHWH WKLY YHULILFDWLRQ ORJ

VRODW
LQ D Si
WKH D
UYLFH\

V D YL
V RI FU
uVv RI
ZDUG \

6H[XDO 9LROHQFH 3ROLF\ 6\VWHPV $GYRFDF\ Q G KWWS ZZZ YDZQHW RUJ VH[XDO YLROHQFH SROLF\ SKS"W\SH ZHEBGHVFB77 5SHWULHYHG 1RYHP



3ULPDU\ SUHYHQWLRQ DFWLYLWLHY DUH LQWHQGHG WR FKDOC
FDXVHV DQG RFEFXUUHQFHV RI YLROMKMAH LOF WX Y LFARLAHPX 6D QY \W I
LQ D YDULHW\ RI VHWWLQJV DQG PD\ LQYROYH VWUDWHJILHV V
UHODWLRQVKLS FRPPXQLW\ RU VREFLHWDO OHYHOV

DWLYH
Q FRX

PHVWL
G VXSS

HYRUH
DEOL)\
GLWLR
HITRUW
QJ LQI
UHQJW

KHLR Q
VHFRQ
YLFH €

$FWLYLWLHV PD\ LQFOXGH EXW DUH QRW OLPLWHG WR

e 3UHVHQWDWLRQV SURJUDP LPSOHPHQWDWLRQ

e _~PSOHPHQWDWLRQ SODQQLQJ

e (YDOXDWLRQ SODQQLQJ

e %XLOGLQJ UHODWLRQVKLSY FRPPXQLW\ SDUWQHU FROODER

e &DSDFLW\ EXLOGLQJ

e 'DWD PDQDJHPHQW

e 6XSHUYLVLRQ RI SUHYHQWLRQ DFWLYLWLHV VWDII

e 3UHYHQWLRQ SULQFLSOHVY SROLFLHV DQG SUDFWLFHV DGY
OHJLVODWLYH HWF

S5KRGH -VODQG &RDOLWLRQ $JDLQVW 'RPHVWLF 9LROHQFH 2XU IXWXUH GHSHQGV RQ SUHYHQWLQJ GRPHVWLF YLROHQFH :DUZLFN 5- 5-&$'9

[§5)



'&$'9 UHFRJQL]JHVY WKDW LQGLYLGXDOV ZRUNLQJ LQ WKH ILHOG
H[SHULHQFH SURYLGLQJ GLUHFW VHUYLFH V\$®S$®VFDGWR/FD F\
VHHNLQJ FHUWLILFDWLRQ DV D 'RPHVWLF 9LROH@BHWRIHYHQW
KRXUV RI GLUHFW VHUYLFH WWRZBP® IWKWHRFDFWHUYLFH KRXUV
IRU —QLWLDO &$ VWS HIFDIWIRRIQPXVW YHULI\ DOO SUHYHQWLRQ
'LUHFW VHUYLFH V\VWHPVY DGYRFDF\ KRXUV DUH QRW UHTXLUH
SRUWLRQ Rl WKH UHTXLUHG VHUYLFH KRXUYV

‘H UHFRJQL]H WKDW LQWHUYHQWLRQ DQG SUHYHQWLRQ ZRUN
ZKRVH ZRUN H[SHULHQFH KDV LQFRUSRUDWHG GLUHFW VHUYLF
SUHYHQWLRQ 'XDO &HUWLILFDWLRQ PD\ DSSO\

$SSOLFDQWYV VHHNLQJ 'XDO FHUWLILFDWLRQ LQ 'LUHFW 6HUYL

PXVW FRPSOHWH WRWD ® KRXIUMH R RN PRKNW EH UHFRUGHF
DUHDV RI SUBKWVFIHQ HLWKHU DUHD 'LUHFW 6HUYLFH 6\VWHPYV
PXVW QRW DPRXQW WR OHVV WKDQ RI WKH WRWDO

JRU HIDPS®MHGDQ ZRUNV LQ D FRPPXQLW\ EDVHG GKPNVWLF
VSHQG PRVW RI WKHLU WLPH ZRUNLQJ LQ WKH VKHOWHU DC
HGXFDWLRQDO SURJUDPV WR \RXRUKGRQ FHQGHRXRBWXLW\ GLU
VHUYLFH V\VWHPYV DGYRFDF\ KRXUV DQG DW OHDVW SUHY
'‘XDO &HUWLILFDWLRQ

JXUH L

DUH H
UYLFH
FH H[S}
| DOO V




$ SSAFDVRQ * XLGDQFH

$O00O0 DSSOLFDQWYV PXVW FRPSOHWH WKH '"RPHVWLF 9
IRUP RQ SDJH RI WKH —QLWLDO $SSOLFDWLRQ

-Q WKLV VHFWLRQ \RX OO OLVW HDFK H[SHULHQFH SRVLWLRQ
YLROHQFH VHUYLFHV <RX ZLOO LQFOXGH WKH WLPH SHULRG L
KRXUV DQG WKH QDPH RI D VXSHUYLVRU RU LQGLYLGXDO IDPL
YHULI\ WKLV LQIRUPDWLRQ

JRBUDFKHUYLFH H[SHULHQFH \RX OLYRWRRK BHWQIERDWQR®Y I
'RPHVWLF 9LROHQFH 6HUY LERIX(PTHUADINQHF DV PDQ\ FRSLHV RI W
QHHGHG

$V WKH DSSOLFDQW \RX ZLOO ILOO RXW WKH WRS SRUWLRQ 7
FRPSOHWHG E\ D VXSHUYLVRU RU LQGLYLGXDO IDPLOLDU ZLWk
LQIRUPDWLRQ
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~QGLYLGXDOV DSSO\LQJ IRU D VLQJOH FHUWLILFDRMLRQ 'LUHF
3UHYHQWLRQ DUH UHTXLUHG W R RPN BRWBVD WR\GD ® ®RG
(GXFDWERRVH DSSO\LQJ IRU 'XDO &HUWLILFDWLRQ 'LUHFW BHL
3UHYHQWLRQ DUH UHTXLUHG W RF DR SIOHRKHI W DW & WMDPJIO DRI G
(GXFDWLRQ

&HUWLILHG '"RPHVWLF 9LROHQFH 6SHFLDOLVWY DUH H[SHFWHG
WR GDWH EHVW SUDFWLFHV SURJWKKHPHLIRU HD (OGN UHH/IRWKW F H VR |
7UDLQLQJ DQG (GXFDWLRQ KRXUV PXVW KDYH RFFXUUHG ZLWK

KDWDUH FARFN KRXU/'

&ORFN KRXUV DUH WKH WRWDO QXPEHU RI KRXUV WKD\
WUDLQLQJ LQVWUXFWLRQ

OHDOV EUHDNV DQG UHJLVWUDWLRQ DUH QRW LQFOXGHG VR
WKDQ WKH WLPH \RX DFWXDOO\ VSHQW DW D WUDLQLQJ HYHQ)

JRU HI[DPSAMHORU DWWHQGHG D WUDLQLQJ IURP D P
KDG D RQH KRXU EUHDN IRU OXQFK DQG WZR PLOQXWH EUH
ZRXOG UHFHLYH FORFN KRXUV IRU WKLV WUDLQLQJ HYHQ

© . KDWNQGVR WDIQIQI DQG HGXFDMRQ P HHWALY UHT XLLHP HQW

7KHUH DUH WKUHH PDMRU FDWHJRULHV RI WUDLQLQJ &RUH 5F
$GYRFDF\ DQG 3WSSHQWRRYY PXVW PHHW WKH UHTXLUHG QXF
DUHD WKDW DSSOLHV WR WKH FHUWLILFDWLRQ WKH\ DUH VHHI

' LLHFW6 HUYLFH 6\ WP V/ 3 LHYHQVIRQ
$ GYRFDF\ DSSQFDQW DSSTFDOW
P XVWFRP SGM P XVWFRP SGM

KRXW &RWHS5HTXILHP HQW KRXW/ &RUH5HTXILHP HOW

KRXW " ILHANGHUMEH KRXW 3WHYHOMRQ
6\ WWMP V$ GYRFDR 7TRVDO  KRXW/
7TRVDO  KRXW




&RUWH 5 HT XUWHP HQW | RU$ @& HWAILFDVIRQ 7 WDFNV

- %DVLF 'RPHVWLF 9LROHQFH .QRZOHGJHWLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG DGGUHVV WKH IXQGDPH
NQRZOHGJH RI GRPHVIMRISHA. FYRP®HQRH OXGH EXW DUH QRW OLP
KLVWRU\ Rl GRPHVWLF YLROHQFH JHQGHU LVVXHV DQG HPSR:
DVVHVVPHQW DQG VDIHW\ SODQQLQJ FRPPXQLW\ UHVRXUFHV
HWKLFV DQG SRZHU DQG FRQWURO '&%$'9 V VLIQDWXUH WUDL
KHOG WZLFH \HDUO\ PHHWV WKH UHTXLUHPHQWYV RI WKLV FD

-— 8QGHUVHUYHG &XOWXUDOO\ 6SHFLILFOBRER®P WL KRWXUV

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG IRFXV RQ LPSURYLQJ VI
ZLWK SHRSOH ZKR H[SHULHQFH EDUULHUV WR VHUYLFH GXH W
VWDWMPOWP SOHVY LQFOXGH EXW DUH QRW OLPLWHG WR ZRUNLQ
DGROHVFHQWY SHRSOH ZLWK GLVDELOLWLHYVY LPPLIJUDQWYV F
JD\ OHVELDQ ELVH[XDO RU WUDQVJHQGHU

-—— (PHUJLQJ -VVXHV DQG 3UDFWLFHV LQORPHVIWLF KIRXOWWQF

7TRSLFV PD\ LQFOXGH EXW DUH QRW OLPLWHG WR FXUUHQW \V
SUHYHQWLRQ VRFLDO FKDQJH '9 DQG HFRQRPLF LVVXHV JUD!
LQ WKH ZRUNSODFH PHGLFDO UHVSRQVH WR '9 HWEF

-9 (OHFWLYH 7RSLFV OLQLPXP KRXUV

(OHFWLYH WRSLF KRXUV PD\ FRQVLVW RI DQ\ FRPELQDWLRQ R
FDWHJRULHYV

/RWOD KRXW



" WHRW6 HUYLFH 6\ WP V$ GYRFDR\ 5 HT XWWHP HQW

9 - QWHUYHQWLRQ 6HUYLFHYV OLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ PD\ DGGUHVYV LQWHUYHQWLRQV
FRPPLW GRPHVWLF YLROHQFH 7RSLFV PD\ LQFOXGH EXW DUH
VKHOWHU VHUYLFHV FULVLV LQWHUYHQWLRQ VNLOOV RIIHQG
VHUYLFHV IRU LQGLYLGXDOV ZKR DUH YLFWLPV DQG RU FKDUJ

9- 3V\FKRVRFLDO -VVXHV OLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ PD\ DGGUHVYVY WKH LPSDFW RI W
PD\ LQFOXGH PHQWDO KHDOWK LOOQHVY DQG VXEVWDQFH DE>

9-—- /HJDO -VVXHYV OLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG DGGUHVV ERWK WKH FL
7TRSLFV PD\ LQFOXGH 3URWHFWLRQ IURP $EXVH 2UGHUV 3)%$V
FXVWRG\ VXSSRUW GLYRUFH RU YLVLWDWLRQ

9-—— &KLOGUHAQ OLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG DGGUHVV WKH HIIHFWYV
FKLOGRPWRHU WRSLFV PD\ LQFOXGH FKLOG DEXVH SDUHQWLQJ
VHUYLFHV IRU FKLOGUHQ

;, &KDOOHQJHV LQ 9LFWLP $GYRFDF\ OLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG DGGUHVYVY VRPH RI WKH
LQGLYLGXDOV ZRUNLQJ ZLWK YLFWLPV VXUYLYRUV 7RSLFV PD
ERXQGDULHY YDOXHV FODULILFDWLRQ RU OLDELOLW\ LVVXH\

/RWO KRXW



;7 JRXQGDWLRQV RI B3UHYHQWLRQ OLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG LQFOXGH WKH NH\ FRQT
SDUWQHU GRPHVWLF YLROHQFH 7RSLFV PD\ LQFOXGH WKH SX
DQG SURWHFWLYH IDFWRUV IRU LQWLPDWH SDUWQHU YLROHQ
SULQFLSOHV RI SUHYHQWLRQ OHYHOV RI SUHYHQWLRQ SUHY
WKH VSHFWUXP RI SUHYHQWLRQ DQG WUDXPD LQIRUPHG SUH

'~ 30DQQLQJ DQG (YDOXDWLRQ OLQLPXP KRXUV

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG HQKDQFH WKH DSSOLFL
HYDOXDWLRQ RI SUHYHQWLRQ SURJUDPPLQJ 7RSLFV PD\ LQF(
SODQQLQJ QHHGV DVVHVVPHQWY SURFHVV DQG RXWFRPH HY
LPSURYHPHQW &4- GDWD DQDO\VLV SURJUDP PRGHO ILGHO
FRQWLQXXP RI HYLGHQFH RI HIITHFWLYHQHVYV

;—— 3ULYLOHJH DQG 2SSUHVVLRQ OLQLPXP KRXUV

7UDLQLQJ LQ WKLV DUHD VKRXOG H[DPLQH WKH VRFLDO HTXD(
LQHTXLWLHV WKDW FRQWULEXWH WR LQWLPDWH SDUWQHU YL
RSSUHVVLRQ LQWHUVHFWLRQDOLW\ SULYLOHJH KHDOWK HT:
RI KHDOWK DQG KHDOWK LQGLFDWRUYV

;——— (YLGHQFH %DVHG ORGHOV DQG 3UHYHBQ®ILLRXP 6 WK RXWHJILH

7UDLQLQJ LQ WKLV FDWHJRU\ VKRXOG LQFUHDVH WKH DSSOLF
HYLGHQFH EDVHG SUHYHQWLRQ SURJUDPPLQJ 2WKHU WRSLFYV
HYLGHQFH EDVHG LQWLPDWH SDUWQHU VH[XDO YLROHQFH SULI
IUDPLQJ QDUUDWLYHV FRPPXQLW\ PRELOL]DWLRQ DQG FRDOL
WKHRU\ PDUNHWLQJ

/RWO KRXW

$SSOLFDQWYV VHHNLQJ 'XDO &HUWLILFDWLRQ PXVW FRPSOHWH
IRU D JUDQG WRWROVRI



© + Rz GR, GRFXP HOWADLQLQJ DQG HGXFDVRQ KRXU/!

7KHUH DUH WZR W\SHV RI WUDLQLQJ DQG HGXFDWLRQ GRFXPF
ZLWK \RXU DSSOLFDWLRQ

7WDLQIQI DQG ( GXFDMRQ/ RJ

$SSOLFDQWYV PD\)RVR HUWKGQUQJ DQG (GXFB'WLRQP/RRU
JRUP ( 7UDLQLQJ DQG (GXFDW L(REH®S IRHOPGVKHHW

$SSOLFDQWY PD\ XVH WKHLU RZQ WUDENLQJ V\VWHP LQ OL*}t
UHTXLUHG ILHOGV DUH LQFOXGHG

'DWH RI WUDLQLQJ HYHQW

e 7RSLF WLWOH RI WUDLQLQJ

e 6SRQVRULQJ DJHQF\

e 1XPEHU RI FOREN KRXUYV

e 7UDLQLQJ FDWHJRU\ FDWHJRULHVY FRYHUHG E\ WKH WUDL
e 7\SH Rl WUDLQLQJ RQOLQH LQ SHUVRQ HWF

' KHWKHU GREXPHQWDWLRQ KDV EHHQ LQFOXGHG

6 XSSRUWLQJ GRFXPHQWY IRU DOO WUDLQLQJ DQG HGXFDWL
7UDLQLQJ /RJ PXVW EH LQFOXGHG

$SSOLFDQWV ZKR KDYH FRPSOHWHG WKH 8QLYHUVLW\ RI "H(
SUHYHQWLRQ O6HUYLFHV '936 &ROQFHQWUDWLRQ RU OLQRU
FRS\ RI WKHLU WUDQVFULSW LQ OLHX RI WKH 7UDLQLQJ /RJ
LQGLFDWH WKH UHOHYDQW FRXUVHYV

6XSSRUNJ ' RFXP HQW

'‘RFXPHQWDWLRQ IRU DOO WUDLQLQJ DQG HGXFDWLRQ PXVW
DSSOLFDWLRQ 7KLV PD\ LQFOXGH FRSLHV RI FHUWLILFDWH
GHVFULSWLRQV HWF

(DFK GRFXPHQW VOEXOGHEHQ WKH XSSHU UEZILKWK KMKHG FRU (
DSSOLFDEOH WUDLQLQJ FDWHJRU\ FDWHJRULHV - ——- ——-
DV ZHOO DV WKH QXPEHU RI KRXUV RI WUDLQLQJ LQ HDFK F



+RZ GR, NQRZ Z KIFK FDWW RU VR XVH"

$V WKH SHUVRQ ZKR DWWHQGHG WKH WUDLQLQJ HYHQ
ZDV FRYHUHG 8VH \RXU EHVW MXGJPHQW WR GHWHUP
<RX PD\ DOVR UHIHU WR WKH WUDLQLQJ DJHQGD RU P
WKH FDWHJRU\

6RPH WUDLQLQJYVY PD\ FRYHU PRUH WKDQ RQH WRSLF VR \RX P
KRXUV DFURVV PXOWLSOH FDWHJRULHVY RU SXW WKH HQWLUH

JRU H[DP SOM[ DWWHQGHG D WKUHH KRXU WUDLQLQJ RQ WK
YLROHQFH DQG WUDXFBHR®PBKEFOSMHIRUL]H WKLV WUDLQLQJ
ZD\V

D 9- 3V\FKRVRFLDO —-VVXHV KRXU 9--- &KLOGUHQ KF
E 9-—— &KLOGUHQ KRXUV

F - %DVLF '9 . QRZOHGJH KRXU 9- 3V\FKRVRFLDO -VVXt
KRXU

-1 \RXU GRFXPHQWDWLRQ RU WKH FDWHJRU\ \RX FKRVH LV XQI
UHTXHVW DGGLWLRQDO LQIRUPDWLRQ WR FODULI\ WKH UHOHY

, GIGQWHFHLYH D FHUWILFDW + RZ GR, WKRZ VKDW

DWHQGHG D WDLQLQJ HYHQW
7KHUH DUH D QXPEHU RI ZzD\V WKDW \RX FDQ YHULI\ \R

e &HUWLILFDWH Rl DWWHQGDQFH SDUWLFLSDWLRQ

e (PDLO IURP WKH HYHQW RUJDQL]HU FRQILUPLQJ \RXU DWV

e 7UDLQLQJ DJHQGD SURJUDP ERRNOHW RU KDQGRXWV

e :ULWH D VKRUW V\QRSVLV Rl WKH WUDLQLQJ PDLQ WKHP}
OHDUQHG

Bl
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9]

JLVW QR PRUH WKDQ KRXUV RI I'Q WHWYILFHLWUMDHIQD@I DV D
LQWHUQDO WUDLQLQJ RU VWDII GHYHORSPHQW HIIRUW ZKHUH
GLVFXVV WKHLU ZRUN ZLWK RWKHQ W HQYWRH MUDH U QU RX R I\
IDFLOLWDWHG E\ VRPHRQH ZKR LV D FROOHDJXH FRZRUNHU D!

JRU H[DPSOH +HOSLQJ +DQGV 9LFWLP &HQWHU LV RIIHULQJ
WKHLU VWDII DERXW YZRBWLBRVQUQDXRDEHLQJ OHG E\ RQH |
FRXQVHORUV DW7WKWY ZROOQAWGHEBH FRQVLGHUHG DQ LQ VHUYLF

ILVW QR PRUH WKDQ MRKUWKRWMRIXWWRSLFV LQ ZKLFK WKH DSSOL
WUDLQHU RU IDFLOLWDWRU IRU WKH WUDLQLQJ

$W OHDVWI WUDLQLQJ KRXUV IRU —QLWLDO $SSOLFDQWV K|
BHUYLFH 6\VWHPV $GYRFDF\ 25 3UHYHQWLRQ $SSOLFDQWV
PXVW FRPH IURP OLYH LQ SHUVRDKW WHPOLEIGHYHRIWYUDLQLQ
PD\ FRPH IURP ZHE EDVHG WUDLQLQJV

,Q 3HUWRQYV : HE %DVHG 7WDLOLQJ
$SSOLFDQWYV DUH KLIJKO\ HQFRXUDJ!
SDUWLFLSDWH LQ DV PDQ\ OLYH WUL
SRVVLEOH HLWKHU LQ $HWHWRQ RU R
WUDLQLQJ HYHQWY RIWHQ SURYLGH
RSSRUWXQLWLHY IRU HQJDJHPHQW
FROODERUDWLRQ DQG FULWLFDO W]
+RZHYHU DSSOLFDQWY PD\ FRXQW \
KRXUV ZLWK DSSURSULDWH GRFXPH
IURP WKH IROORZLQJ VRXUFHYV
e /LYH LQ SHUVRQ HYHQWYV ZRUNVE
FRQIHUHQFHY HWEF
e /LYH ZHELQDUV ZHE EDVHG FRXUV
e SHFRUGHG ZHELQDUYV
e :-HE EDVHG DV\QFKURQRXV VHOI !
WUDLQLQJ PRGXOHYV



0 ;L@ &$' 9 SWRYLGH D@KHWDLOQLQJ , QHHG"

'&%$'9 VWULYHV WR SUHVHQW WUDLQLQJ WKDW PHHWY FHUWLI
+RZHYHU DSSOLFDQWY DUH DOORZHG DQG H[SHFWHG WR VHI
I[URP RXWVLGH RUJDBEHWDHIWRIPVLQLQJV PD\ LQFOXGH EXW DUF
UHJLRQDO FRQIHUHQFHV ZRUNVKRSVY SUHVHQWHG E\ ORFDO |
QDWLRQDO UHVRXUFH FHQWHUYV

6 XJ J HWHG 6 RXUFHVRI 7WDLQLQJ

7KHUHDUHP DQ RSWRQV DQG VRXUFHVRI WDIQIQJ IRU' RP HWAE 9 IRGIQFH 6 SHADDAV
3RWE®! VRXUAHV Rl WDIQIQJ LOFOXGH EXWDLH QRAMP WG \R

7KH &HOMWUIRUWH 6VG, DQG 3 UHYHOWRQ RI * HOGHU YDVHG 9 IRGIOAH
' HDZ DUH &RDOARQ $JDIOW RP HWF 9 IRGIORH

' HOZ DLH &UP [ODOXWHAH &RXOHO

' HOZ DLH' RP HWAF 9 IRGIOFH &RRUGODW] &RXQHO

1 DARQDRHMAURQ' RP HWAF 9IRBIOAH 7WDXP D DQG 0 HQVIIGH HDAK

1 DWRODAL Y RINWR (QG' RP HWAF 9 IRGIORH

1 DARQDCS HVRXUAH &HOWIURQ' RP HWF 9 IRGIOFH

1 DWRQDGEH XD IRGIQFH 5 HVRXUAH &HWMU

2 [IIFH IRUSIFWP VRI &UP H7WDIQIAQJ DOG 7 HAKQIFDGE WIMIORH &HOWAU
3 LHYHQWRQOHPW

TKBQLYHUVLW\ RI '"HODZDUH V &RQFHQWUDWLRQ DQG
'‘RPHVWLF 9LROHQFH 3UHYHQWLR3@ DRHHWHWUDNOPHWUDL
UHTXLUHPHQWY IRU DOO WKUHHI® WBRNWIIRQ BBUWLII
WUDLQLQJ LV UHTXLUHG IRU WKH LQLWLDO DSSOLFDYV
HQFRXUDJHG WR VWD\ XS WR GDWH RQ FXUUHQW WUF

'HODZDUH 6WDWH 8QLYHUVLW\ RIITHUV D '"RPHVWLF 9LROHQFH
SURJUDPKLFK UHTXLUHV WKH FRPSOHWLRQ RI FUHGLWYV RI F
LOQWHUQVKLS KRXUV ZLWK DQ DIJHQF\ VSHFLDOL]JLQJ LQ GRPH"
'96 VXSHUYIZXLNQSURIJUDP PHHWY WKH WUDLQLQJ UHTXLUHPHC
6HUYLFH 6\VWHPV $GYRFDF\ WUDFN
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$SSTDQW DUH LHTXILHG VR SDUAASDMLQ  KRXU/RI P HQVRUQJ VHWLRQV Z IW
D' &$' 9 &HUNIHG' RP HWE 9IRGIQFH 6SHADOM7KH P DIQ URGI Rl WH P HQRULY
QRWR GLLHAD RUSK\ VIED® VXSHUYLVH WH DSSTEDQW-QAMDG WH P HORUDQG
WH DSSTDQWP HHWRU  RQH KRXUVHWIRQV 1Q SHU/RQ RUYILMD@® R HQIDIH
1Q VKDUHG BDUIQI GIVEXW EHWBLDPARHY H SDQG YIHZ SRIQW DQG GHYH®RS
WHP VHOHV SHWRQD® DQG SURI HVIRQD@®

7KHP HQRUQI SURFHW LHTXWWHVD FRP P WP HQWLRP ERW WH P HOWRUDQG WH
DSSTDQW2 QFH DSSQFDQW KDYH FRP SGWHG DWGIDWAKDO Rl VIKHLUVHUYLFH
KRXU/ KRXUW/ DQG  KRXU/RI 7WDIQLQJ DQG ( GXFDMRQ DSSAFDQW
DUH HQ LE®! VR EHILQ VIKH P HQVRUQJ SLRFHW  $SSTFDQW DUH DVNHG VR QRWA

' &$' 9 ZKHQWH EHILQWH P HQRUQI SIRAHW VR ZHP D\ RIIHUVXSSRUNR
ERW WH DSSTFDQNDQG WH P HQRU

0 +RZ GR, IIQGDP HQWRU

$SSTDQW P D IGHQM\ DP HQRURQWHURZ Q RUWH P D\ FRQEFW &$' 9 W
EH SDULHG Z I D &HUNIHG' RP HVWAF 9 IRGIQRH 6 SHHDDAGE\XGHOW DWIKH

8 QYHUMWRI ' HDZ DIHP D\ DOR FROWANAKH &HOWUIRUWH 6WXG. DQG
3WHYHOMRQ RI * HOQGHUYDVHG 9 IRGIOHH | RUP HOMRUQJ VXSSRUV

&DQ, KDYHP RUHVKDQ RQH P HQVRU RUS DUELS DV LQ
JWRXS P HQVRUQJ"

$EVROWO®  7KHUH DUHD QXP EHURI UHDVRQV DQ DSSTDQWP D Z RINZ WK

P XOAS®IP HORY/ 7KH DSSTDQZ L@FRP SGMW) RLP ) 0 HOQVRUQJ / RJ \R
IGHOW\ HDFK P HORUDQG WH VHWIRQV WH FRYHHG $@P HORW/P X\WEH
FXUHOWD FHONLHG DV' &$' 9 ' RP HVMF 9LR®IQRH 6 SHADQA

$CGMRQD® JWRXS P HQRUQI RQHP HQWRUP HHW Z IMK D JURXS RI DSSTDQW
VR FRP SGM P HQRUQI VMWMRQVVRIHWHU LV SHIP WG -Q WL FDVH \WH

P HORUV ZI@AIQ)RWP ) 0 HQVRUQJ / RJ IRUHDFK DSSTDQW

BN



$ SSAFDVIRQ * XLGDQFH

2Q SDJH RI WKH -QLWLDO $SSOLFDWLRQ OLVW WKF
$GGLWLRQDOO\ WKHUH DUH WKUHH SLHFHV RI PHQWF
LQFOXGH ZLWK WKH ILQDO DSSOLFDWLRQ

(e ) o s uaoP o

)RWP ) 0 HQVRUQJ 6HWLIRQ 6XP P DU / RJ

7KH PHQWRU DQG DSSOLFDQW ZLOO WUDFN DOO R
JRUP ) OHQWRULQJ 6HVVLR@BWRPWKM /@DWH WRSI
FRYHUHG DQG WLPH VSHQMRWE \&B HWLHIAY LIRKDQ W R |
DQG DSSOLFDQW ZLOO VLJQ WKLV ORJ

)RWP * (®IFPVIYH 7RSLFV' HVFUSVIRQ

7KH DSSOLFDQW PXVW H[SODLQ ZK\ WKH\ FKRVH HI
DQG KRZ LW DSSOLHV WR WKHLU ZRUN

)JRLP + 0 HQVRUQJ ( YDXXDVRQ) RLP

(e o romu (ooowoRe

7KH PHQWRU ZLOO DVVHVV WKH DSSOLFDQW V XQCGC
ZLOOLQJQHVV WR DELGH E\ WKH 3URIHVVLRQDO &F
&HUWLILHG 6SHFLDOLVW DQG VLJQ WKLV IRUP

© . KDWRSIEVDH FRYHHG GXUQJ P HQVRUQJ VHWIRQV"

" WHFW6 HUYLFH 3 LHYHQWRQ
6\ WHP V$ GYRFDF\
KRXUW/ &RWH 7RSIFV KRXUW/ &RWH 7RSIFV
KRXW/ ( GPAYH 7RSLEV KRXW/ ( GIPAYH 7RSLEV
7RVIDO KRXW/ 7RVIDO KRXW/

' XDO&HUM LFDVIRQ

KRXW/ ' WHANGHUYEFH
6\ WMP V$GYRFDR

KRXUW/ 3UHYHQWRQ

7RO KRXW/
$SSOLFDQWYV PD\ FKRRVH IURP
&RUH 7RSLFV LQ HDFK WUDFI

12e]



' WHFWS HUYLEH 6\ WHP V'$ GYRFDR\
0 HQVRUQJ 7RSLFV

3 LHYHQWRQ

0 HQVRUQJ 7RSLFV

&RUH 7RSLFV KRXU HDF

"\QDPLFV RI 'RPHVWLF 4L
5LVN $VVHVVPHQW 6DI
(WKLFV &RQILGHQWLDO
&ULVLV —QWHUYHQWLRE@
'RFXPHQWDWLRQ

/JHIJDO —-VVXHV $GYRFDH
5HIHUUDO 5HVRXUFHV

&RUH 7RSLFV KRXU HDHRK

\ 3BQFLQHIH 2SSUHVVLRID
(YLGHQFH %DVHG ORGHOV DQG
BUHYHQWLRQ 6WUDWHUILHV
3UHYHQWLRQ (WKLFV
3UHYHQWLRQ 5HVRXUFHV
(PHUJLQJ —VVXHV &KDOOHQJH\
~QWHUVHFWLRQDO 6RHALDO OR"

(OHFWLYH 7RSLFV (OHFWLYH 7RSLFV

(OHFWLYH WRSLFV VKRK®G HQHFQHHW H WRSLFV VKRKOG HQ
WKH DSSOLFDQW V VNLDP OV DESSO0LFDQW V VNLOOV DQG NQ
NQRZOHGJH LQ DUHDYV ODWHHEDNVRUHODWHG WR GRPHVWL
GRPHVWLF LQWLPDWH SDUWGHYWQHU YLROHQFH DG EH U
YLROHQFH DQG EH UHOHN¥DQWRVW K IILYRUN 6XJIHVWHG W
ZRUN 6XJJHVWHG WRSEBRV LQIEOXIEH EXW DUH QRW OLPL\
EXW DUH QRW OLPLWHA( R ERMWEDNILW\ PRELOL]DWJLRQ

WUHDWPHQW VXEVWDQ@FH DEXNF¥HOFWBWLRQ VNLOOY VRFLIE
PDQDJHPHQW SXEOLF IUDPLQJ PHVVDJLQJ D@G VRFL

RXWUHDFK WUDLQLQJ IRPLIDR®LR®GYRFEDE\
WHHQ GDWLQJ YLROHQ HW F

" XDO&HWAM LIFDVIRQ 0 HOVRUQJ 7RSLFV

$SSOLFDQWY VHHNLQJ 'XDO &HUWLILFDWLRQ PXVW FRPSOHWH
6HUYLFH 6\VWHPV $GYRFDF\ DQG VL] SISFOXLFD Q¥ \3 PIDY FERRRRBD |
DQ\ RI WKH &RUH 7RSLFV LQ HDFK DUHD

PO
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3bUW RI EHLQJ DQ HIIHFWLYH GRPHVWLF YLROHQFH DGYRFDW
GHYHORSLQJ SRVLWLYH FROODERUDWLY$SSBQDBPWYLWR Q WKKLFEX/O G
UHTXHVW D WRWDO RI WKUHH HYDOXDWLRQV EH VXEPLWWHG

7KHVH HYDOXDWLRQV VKRXOG FRPH IURP WKH IROORZLQJ LQC
2QH HYDOXDWLRQ IURP DQ LPPHGLDYRWMRY SULRU VXSHUYL\
2QH HYDOXDWLRQ IURP D FRZRUNHU RU FROOHDJXH ZLWKL
WKDW WKH\ ZRUN P®RRWH-O\ ZLWK
2QH HYDOXDWLRQ IURP D ORFDO FRPPXQLW\ DJHQF\ ZLWK Z
JRUP

$W OHDVW RQH RI WKH HYDOXDWLRQV PXVW EH IURP DQ LQGL
GRPHVWLF YLROHQAHHSWBRJUDRPR-QF 3HRSOH V 30O0DFH 'HODZD
$IJDLQVW 'RPHVWLF 9LROHQFH 'RPHVWLF 9LROHQFH &RRUGLQ

(DFK HYDOXDWRU VKRXOG VHQG WKHLU HYDOXDWLRQ GLUHFW
'RPHVWLF 9LROHQFH YLD 8636 ID[ RU HPDLO

pd



6HOI UHIOHFWLRQ LV DOVR D FULWLFDO SDUWSRDEBHRQNW DRIGIL
DVNHG WR DQVZHU WKH IROORZLQJ TXHVWLRQV DV SDUW RI D

:KDW LV \RXU SHUVRQDO SKLORVRSK\ DERXW GRPHVWLF Y
LWV GHILQLWLRQ URRW FDXVH V SUHYHQWDELOLW\ DQG \
SHUSHWUDWRUYV

3DUW RI EHLQJ DQ HIIHFWLYH VHUYLFH SURYLGHU RU SUH
LQZDUG DW RXU YDOXHV ELDVHV DQG EHOLHI VI\VWHPV +R.
EHOLHIV DIIHFW WKH VHUYLFHV \RX SURYLGH"

7KH ILHOG Rl GRPHVWLF YLROHQFHHRZJERZRFJIRQDE RKIVQ
OHDUQLQJ QHZ LQIRUPDW LHRY BERG\ BX BiF VHIEFFHIW'HO\ DSSO\ QF
OHDUQHG WUDLQLQJ FRQFHSWV WR \RXU ZRUN"

'XH WR WKH QDWXUH Rl GRPHVWLF YLROHQFH &HUWLILHG
DWWHQWLRQ WR SRZHU DQG FRQWURO G\QDPLFV LQ DOO SU
PHWKRGYV GR \RX XVH WR FUHDWH IDFLOLWDWH VKDUHG SRZ
VHUYLFH UHFLSLHQWV"

&ROODERUDWLRQ LV HVVHQWLDO LQ WKH ILHOG RI GRPHVYV
VHUYLFRY GR \RX FROODERUDWLYHO\ HQJDJH ZLWK RWKHU £

+RZ ZRXOG \RX GHVFULEH ERWK \RXU SHUVRQDO DQG SURI
:KDW DUH \RXU VHOI FDUH VWUDWHJLHY WR SUHYHQW EXUQ|
WUDXPRDW UROH GR RUJDQL]DWLRQV SOD\ LQ HQVXULQJ WK
VWDII WHDP"

$ SSAFDWRQ * XLGDQFH

5HVSRQVHV WR HDFK TXHVWLRQ PD\ EH DV VKRUW D\
ORQJ DV D IHZ SD/KIHJDOBSRYFDQW VKRXOG DQVZHU HI
VHSDUDWHO\ DQG QXPEHU HDFK UHVSRQVH DFFRUGI

(DFK SRLQW PXVW EH DGGUHVVHG VHSDUDWHO\ LQ W
DQVZHU WKH TXHVWLRQV LQ QDUUDWLYH IRUP

SHVSRQVHV VKRXOG EH VXEPLWWHG LQ D GRFXPHQW
DSSOLFDWLRQ PDWHULDOV



$33/,8$7,21
6890 ,66,21 5(9,(:

$V WKH DSSOLFDQW \RX DUH UHVSRQVLEOH IRU H@/XULQJ \R
FRPSOHWHG DSSOLFDWLRQ LQFOXGHYV

e &RPSOHWHG DSSOLFDWLRQ IRUP

e 7UDLQLQJ DQG PHQWRULQJ VXSSRUWLQJ GRFXPHQWYV

e OHULILFDWLRQ IRUPV VHUYLFH KRXUV EDFNJURXQG FKHEN
e (YDOXDWLRQYV

e $SSOLFDWLRQ IHH

2QFH DOO RI \RXU PDWHULDOV DUH FRPSOHWH \RX ZLOO VXEP

'"HODZDUH &RDOLWLRQ LQVW
EE] 'RPHVWLF 9LROHQFH WUDLQLQJ#GFDGY RUJ
$WWQ '96 &HUWLILFDWLRQ
WK 6W 6XLWH
'LOPLQJWRQ '(

'&%$'9 ZLOO FRQILUP ZKHQ WKH DSSOLFDWLRQ LV UHFHLYHG DC
PLVVLQJ FRPSRQHQWYV 2QFH WKH DSSOLFDWLRQ LV FRPSOHW
&HUWLILFDWLRQ 5HYLHZ 3DQHO

© $SSTDURQ) HHV

$QX-QLWLDO $SSOLFDWLREVMWHERIVXEPLWWHG ZLWK WKH FRPS(
DSSOLFDWORIHHY DUH QRQ UHIXQGDEOH

3D\PHQW PD\ EH PDGHZAZQ@EDGYDRWJ GYV WD \BP\HERXWHFN PDGH
RXW WR 'HODZDUH &RDOLWLRQ $JDLQVW 'RPHVWLF 9LROHQFH

$SSHDO 3URFHVVLQJ )HH
7KH $SSHDO 3URFHVVLQJ )HH LV RQO\ DSSOLFDEOH WR WKR
KDV EHHQ GHQLHG E\ WKH &HUWLILFDWLRQ 5HYLHZ 3DQHO I
GHFLVLRQ

PO



© &HWIFDURQ 5 HYIHZ 3DQHO

Px

7KH &8HUWLILFDWLRQ 5HYLHZ 3DQHO FRQVLVWYV RI D FURVV U
7KH SDQHO PHPEHUVKLS PD\ LQFOXGH GLUHFW VHUYLFH SUR
PHPEHUV ZLWK UHOHYDQW H[SHULHQFH

7KH &8HUWLILFDWLRQ 5HYLHZ 3IDQHO DGKHUHV WR WKH IROOR
FHUWLILFDWLRQ

D$SSOLFDWLRQV ZLOO EH FRQVLGHKHUHH BQ LD LFRWQ R@J SEHDN
3DQHO ZLOO PHHW ZLWKLQ GD\V RI '&%$'9 V UHFHLSW RI D
IRU 'RPHVWLF 9LROHQFH 6SHFLDOLVW &HUWLILFDWLRQ

E 7KH &HUWLILFDWLRQ 5HYLHZ 3DQHO ZLOO UHYLHZ DQG D
'RPHVWLF 9LROHQFH 6SHFLDOLVW &HUWLILFDWLRQ 7KH &t
DW LWV GLVFUHWLRQ UHTXLUH DQ LQWHUYLHZ DQG RU DG

F2QFH WKH &HUWLILFDWLRQ 5SHYLHZ 3DQHO KDV DSSURYHC
DSSOLFDQWY ZLOO EH QRWLILHG RI WKH GHFLVLRQ LQ ZUL

G 7KH &HUWLILFDWLRQ 5HYLHZ 3DQHO ZLOO SUHVHQW WKH
(IHFXWLYH 'LUHFWRU ZKR ZLOO VKDUH WKH UHVXOWY DW '
PHHWLQJ RI WKH '&%$'9 %RDUG RI 'LUHFWRUV

H $SSOLFDQWYV ZKR DUH GHQLHG FHUWLILFDWLRQ E\ WKH &
PD\ DSSHDO WKDW GHFLVLRQ IROORZLQJ WRKL¥SSHDO 3UR|
UHTXHVW PXVW EH PDGH LQ ZULWLQJ ZLWKLQ EXVLQHVYV
QRWLILFDWLRQ RI WKH GHFLVLRQ RI WKRZHYWHWML IWKBHHW LR Q
'&%$'9 %RDUG UHVHUYHV WKH ULJKW WR GHQ\ FHUWLILFDWL

| 7KH '&%'9 %RDUG UHVHUYHV WKH ULJKW WR PDNH PRGLIL
SURFHVV DW DQ\ WLPH



© s$ssHD®BWRFHW

-1 DQ DSSOLFDQW LV GHQLHG FHUWLILFDWLRQ E\ WKH &HUWL

D7KH DSSOLFDQW KDV WKH ULJKW WR DSSHDO WKH GHFLVI
3DQHO 7KLV DSSHDO PXVW EH PDGH LQ ZULWLQJ WR '&%$'9
ZLWKLQ EXVLQHVYV GD\V IURP WKH UHFHLSW RI WKH GHQL
E\ D QRQ UHIXQGDEOH $SSHDO 3URFHVVLQJ )HH RI

E $ +HDULQJ 2IILFHU RI WKH '&%$'9 %RDUG DQG WKH ([HFXWI
WKH DSSHDO

F7KH GHFLVLRQ RI WKH +HDULQJ 2IILFHU DQG WKH ([HFXW.L
RQ WKH RULIJLQDO DSSOLFDWLRQ DQG GRFXPHQWYV SUHYLR
&HUWLILFDWLRQ 5HYLHZ 3DQHO 7KH DSSHDO ZLOO EH UHY
RI UHFHLSW

G 7KH UHFRPPHQGDWLRQ RI WKH +HDULQJ 2IILFHU DQG WK
EH SUHVHQWHG WR WKH '&%'9 %RDUG IRU WKH ILQDO GHFL\

H7KH '&%$'9 %RDUG UHVHUYHV WKH ULJKW WR PDNH PRGLIL
SURFHVV DW DQ\ WLPH



5(&(57,),&%7,21

' 96 &HUNIFDWRQ LV YDA IRUVE R\ HDW/ILRP WH GDW WDWDQ DSSTDWMRQ LV

DSSWIRYHG 2 QFH FHUWIFDWRQ LV DZ DUGHG DSSTDOW P XWWWP HHWD@OWRQGDLGY
UHTXILHG | RUUHAHUNNLFDWRQ HYHY VZ R\ HDW/

7KRWH WRBQGDUGV LOFXGH

$EIGHE\ WH' &$' 9' RP HWE 9IRGIQFH 6SHADOMB LRI HWIRQDORRGH
Rl (WLEV

&RP S®GMW  FERANKRXW/RI 7WDIQIQI DQG ( GXFDWRQ Z W
GRFXP HQMRQ

( QUXUH WDWRQH HYDOXDWRQ LV VXEP WHG RQ WH DSSTFDQW EHKDO |URP
D D VXSHUYVRU D FR@DIXH RUD GRFDAFRP P XQIW DI HQR

0 +RZ GR, NQRZ Z KHQ, P GXHIRUWHFHUM LFDVIRQ'

&HUWLILHG 6SHFLDOLVWY DUH QRWLILHG RI WKHLU UHQHZDO
DSSOLFDISMERQFDQWY DUH UHVSRQVLEOH IRU NHHSLQJ WUDFN
GDWKE$'9 PD\ VHQG D FRXUWHV\ UHPLQGHU EXW XOWLPDWHO
DSSOLFDQW WR HQVXUH WKDW DOO PDWHULDOV DUH VXEPLW

0 : KDWKDSSHQVLU , P W VKH GHDG@OQH RUQHHG P RUHWP H'

(IWHQVLRQV XS WR PRQWKYV DUHHHDYOHOWE XK \EW EHHT X K K L
LQ ZULWLQJ WR WUDLQLQJ#GFDGY RUJ EHIRIUHT WHWHMYHFE XKW L
LOQFOXGH WKH UHDVRQ IRU WKH UHTXHVW DQG DQ HVWLPDWH
FRPSOHWD®QUHTXHVWY ZLOO EH UHYLHZHG E\ WKH &HUWLILF

-1 D UHFHUWLILFDWLRQ DSSOLFDWLRQ LV QRW UHFHLYHG E\
DQ DSSURYHG HIWHQVLRQ UHTXHVW WKH FHUWLILFDWLRQ ZL
ORQJHU EH FRQVLGHUHG D &4HUWLILHG 'RPHVWLF 9LROHQFH ¢




© . KDWNQGVR WDIQIQI DQG HGXFDMRQ P HHWAKLY UHT XLLHP HQW

$00 UHFHUWLILFDWLRQ DSSOLFDQWY UHJDUGOHVV RI FHUWI
KRXU/M FROQWLQXLQJ WUDLQLDUDRLQGQIGKEDWLRRVW LQFOXGH
IURPW OHDVW MKMWMWH FDWHJRULHYV DFURVYV &RUH S5HTXLUH
$UHDV 'LUHFW 6HUYLFH 6\WWHPV $GYRFDF\ RU 3UHYHQWLRQ

'‘XDGHFHUWLILFDWLRQ DSSOLFDQWYV PXVW FRPSOHWH WKH IR
e $W OHDVW DRKBRVYV 'LUHFW 6HUYLFH 6\VWHPV $GYRFDF\ WR
e $W OHDVW DKRRWY 3UHYHQWLRQ WRSLFV

e 7KH UHPDLQLQJ KRXUV PD\ EH VSUHDG DFURVY DQ\ FDWHJF

7KH & HUWLILFDWLRQ 5HYLHZ 3DQHO PD\ UHTXHVW DGGLWLRQ
FODULI\ WKH UHOHYDQFH RI DQ\ WUDLQLQJ DQG HGXFDWLRQ
WUDLQLQJ ORJ

&RUH5 HT XILHP HQW 6\%\9,5\'79&“%%\ 3IHYHOURQ
— YDME' 9. QRZ BIGIH 9 -QMUHOARQ 6HUNEHV . ) RXQGDARQVRI
3UYHQARQ

— 8 QGHUHWYHG &XOXUD@ 9— 3\ FKRVRADGMWXHV

6SHALIE 3RSXMWRQY © — 3MQQQU DQG ( YDODMRQ
9— / HIDOMWXHV

— (P HUIQJ \WXHVDQG - — 3UMBUHDQG

3UDPUEHV 9— &KITGLHO 2 SSIHWWIRQ

9 (®PAWH7RSIEV = &KDIIQIHVIQ9IFWP © — (VIGHQRH %DVHG 0 RGHO
$GYRFDA DQG 3 UHYHOMRQ 6WDMILHV

© . KDWYVKHWP HIWDP HIRUWHFHUAM LFDVIRQ WDLOLQJ KRXU/

$SSTDQW | RUIHFHULIFEDARQ P D\ FRXQADQ. WDIQIQ) RUHGXFDMRQ UHFHLYHG DI VWU
VIKH VXEP DWMRQ GDVA Rl WHUDWWY 96 DSSTDARQ

7WDIQIQI KRXW OMG RQ DWDIQIQ] &J 1LIRP DQ HDUIHU' 96 DSSTFDWRQ Z LOQRWEH
FROMGHHG



$ GGIMRQDOTWDIQIQ]  ( GXFDMRQ * XIGDQFH | RU5 HFHUM LFDVRQ

ILVW QR PRUH WKDQ KRXUV RI 'Q VHUYLFHLWUIDHIQDR@ L DV DC
LOWHUQDO WUDLQLQJ RU VWDII GHYHORSPHQW HIIRUW ZKHUH
GLVFXVV WKHLU ZRUN ZLWK RWKHUYV LQ WKHLU SHHU JURXS -
IDFLOLWDWHG E\ VRPHRQH ZKR LV D FROOHDJXH FRZRUNHU D

JRU H[DPSOH +HOSLQJ +DQGV 9LFWLP &HQWHU LV RIIHULQJ
IRU WKHLU VWDII DERXW YLFDULRXV WUDXPD 7KH WUDLQLC
FRXQVHORUV DW WKH &HQWHU 7KLV ZRXOG EH FRQVLGHUH

ILVW QR PRUH WKDQ VWRHWUWHKRRKRKWRSLFV LQ ZKLFK WKH DSSOL
WUDLQHU RU IDFLOLWDWRU IRU WKH WUDLQLQJ

TKHUKQRWLQLPXP QXREBUYH DQG RU LQ SHUVRQ WUDLQLQJ KI
S5HFHUWLILFDWLR&QS$ ISSHTOHYMAW WUDLQLQJ ZLWK GRFXPHQWD
SHUVRQ WUDLQLQJV OLYH ZHELQDUV UHFRUGHG ZHELQDUYV
PRGXOHV ZLOO EH DFFHSWHG

pral

,Q 3HURQYV : HE %DVHG 7DLQLQJ
$SSOLFDQWY DUH KLJKO\ HQFRXUDJ}
SDUWLFLSDWH LQ DV PDQ\ OLYH WUL
SRVVLEOH HLWKHU LQ $HUWRQ RU R
WUDLQLQJ HYHQWYV RIWHQ SURYLGH
RSSRUWXQLWLHV IRU HQJDJHPHQW
FROODERUDWLRQ DQG FULWLFDO W
+RZHYHU DSSOLFDQWYV PD\ FRXQW \
KRXUV ZLWK DSSURSULDWH GRFXPH
IURP WKH IROORZLQJ VRXUFHV
e /LYH LQ SHUVRQ HYHQWV ZRUNVI
FRQIHUHQFHV HWF
e /LYH ZHELQDUV ZHE EDVHG FRXUV
e 5SHFRUGHG ZHELQDUV
e :HE EDVHG DV\QFKURQRXV VHOI
WUDLQLQJ PRGXOHV

2
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$V WKH DSSOLFDQW \RX DUH UHVSRQVLEOH IRU H@/XULQJ \R
FRPSOHWHG DSSOLFDWLRQ LQFOXGHYV

e &RPSOHWHG DSSOLFDWLRQ IRUP

e 7UDLQLQJ ORJ DQG VXSSRUWLQJ GRFXPHQWV

e (YDOXDWLRQ

e $SSOLFDWLRQ IHH

2QFH DOO RI \RXU PDWHULDOV DUH FRPSOHWH \RX
ZLOO VXEPLW WKHP WR '&%$'9 YLD PDLO RU HPDLO

'HODZDUH &RDOLWLRQ $JDL
@ 'RPHVWLF 9LROHQFH
$WWQ '96 &HUWLILFDWLRQ
WK 6W 6XLWH
'LOPLQJWRQ '(

({@ WUDLQLQJ#GFDGY RUJ

'&$'9 ZLOO FRQILUP ZKHQ WKH DSSOLFDWLRQ LV UHFHLYHG DQ
PLVVLQJ FRPSRQHQWY 2QFH WKH DSSOLFDWLRQ LV FRPSOHW&
&HUWLILFDWLRQ S5SHYLHZ 3DQHO

© $SSTDURQ) HHV

$5HFHUWLILFDWLRQ $SSOLFDPXVRQEHHNW REPLWWHG ZLWK WKH
FRPSOHWHG DSSOQHBPWVRIUH QRQ UHIXQGDEOH

3D\PHQW PD\ EH PDGCGHZAZQ@EDGYDRWJ GYV WD \BP\HERXWHFN PDGH
SD\DEOH WR '"HODZDUH &RDOLWLRQ $JDLQVW 'RPHVWLF 9LROH

$SSURYHG ([WHQVLRQ /DWH )HH
JHH DSSOLHV ZKHQ VXEPLWWLQJ DQ DSSOLFDWLRQ DIWHU WKI
KDV EHHQ DSSURYHG IRU D GHDGOLQH H[WHQVLRQ
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