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/ RYH® 5 RXHQ

/ RYH® 5 RXHQ LV D YDXDE® UHVRXUFH | RU LOVALQDVMRQDOWXGHQW VHWMIQJ LQ 5 RXHQ
% RIIHUQJ D ELIF\F® UWHQIO VHWYIFH DW DGYDQVIDJ HRXV WDWAV / RYH®R | DFLAVIVIAV

WXGHQW GDLO WDYHY LQ ViKH FIW DQG RQ XQLYHUW FDP SXVHV : WK W QHVEZ RN R
WIMRQV MWDWAJ LFD@ GIMMEXWAG VKURXJ KRXVWIKH FIW \AXGHQW FDQ HDMO® HQWD
ELNH VR DWHIQG VKHLUF@WHV H SGRUIH WH FIW RUMP SO HOWR\ F\ FAQJ E\ H SGRUQJ
WKH EDQNVRI VIKH 6 HIOH RUVIKH J LHHQ SDUNV

,Q DGGIMRQ VR SLIRP RVIQJ D KHDOK\ DQG HFR@RJ LFDOQ HVW®! / RYHR DOR SWRP RVIAV
WH LOWAI UDVMRQ Rl LOVWUDDMRQDO WXGHOW E\ RIIHUQJ WHP D SWFWFDO DQG
HOWR\ DE®1Z D\ VR GLVFRYHUS RXHQ DQG [P P HUH VIKHP VHOYHV LQ GRFDOT H

&DUBRRAAQ]

&DSRRAYJ 1Q 5RXHQ WHSUHVHOW DQ HFRQRP LFDO DQG HFR@RJLFDO RSVIRQ IRU
VIXGHQW Z MKIQJ VR WDYHOZ IMKIQ VIKH FIW DQG W VXURXQGIQIV 7KLV SWDFWFH
LQYROHV VKDUQJ WH VDP H FDUEHVE HHQ RU SHRS® P DNLQJ D MP LOU NRXLOH\
LHGXFLQJ  LQGLYLGXDO WDQVSRUEMRQ FRW DQG FROWIEXWQJ VR WHGXFLQ) WDIILE
FRQJ HWMRQ

,Q 5RXHQ WHYHWDO WIIRQDO FDISRRIQJ SMMRWP V DIH DYDIME® VXFK DV
FRYRWWDIH QHW FRYRWXWDIH QHW DV Z H® DV LQWDDARQDO VHUYLFHV QNH
%@YDEDU DQG . @f W 7KHVH SOMRWP V DARZ \WXGHQW VR HDMO 11QG GUYHW RU
SDWHQIHWY/ Z WK Z KRP VIR VKDUH VIKHLU NRXUDH V' RITHUQJ D SWDFAWEDODQG | UHQG®
VROMRQ | RUJ HWMQJ DIRXQG WKH 5 RXHQ UHI LRQ Z KM IRWAUQJ H FKDQJ HV EHVE HHQ
WDYHOLY



) RUDQ LOVUDDMRQDOWKXGHOWFRP 1QJ VR WG\ LQ 5RXHQ VHYHIDOKRXMQJ RSVRQV
DIH DYDIDE® LOFXGLQ] SUYDW WKGHOWUHMGHQFHY DQG DFFRP P RGDARQV Z VK
LOGLINIGXDY

&52 86 8 QLYHUAW 5 HMGHQFHV

&52 86 KRXMQJ LV DQ DMDFWYH RSVRQ | RULQVAUDDMRQDOWKGHQW FRP 1QJ VR WXG\
1Q ) WDDQFH 0 DQDIHG E\ VKH 5 HIIRQDO&HQWHAU IRU 8 QLYHUW DQG 6FKRRO: RUNV
&5286 VKLY VHUYLFH RIIHW D YDUHW RI DIIRUSDE®! DFFRP P RGDVIRQV VILRWIHG VR
VKH QHHGV Rl WXGHOQW VXFK DV XQLYHUAW UHMGHQFHV DQG WXGHQWFIHY 7KHWH
DFFRP P RGDVIRQV QRWRQ® SWRYIGH D FRP |RUBE®I DQG VHFXUH @YIQJ HQYILRQP HQW
EXWDAR |RWHU DQ DVP RVSKHWIH FRQGXFLYH VR LOWAUFX®OXWDOH FKDQJH DQG VRFLDO
ERQGLQJ Z VK RVKHUMMXGHQW

$ GGMRQD® E\ FKRRVQJ &52 86 KRXMQJ LOVADDMRQDOWXGHQW RIAQ EHOQHILW
ILRP DGGIMRQDOVHWIFHV VIXFK DV DFFHW VR LOVAUDHWFRQQHFVIRQ FRP P RQ DUHDV

DQG \SHFLULF [L.QDQFLDO DWMWBQFH ,Q VXP P DU &5286 KRXMQJ WHSUHVHQW D

SWDFVFDODQG 1UHQG® VROMRQ |RU LOVALODVIRQDOWKGHOW VHHNLQJ DI I RUSDE B DQG

Z HOMFDWAG DFFRP P RGDURQ GXUQJ VKHIUMAXGLHVLQ ) LDQFH

6 VIKGHOQWS HMLIGHQFHV RU3 WLYDWH 5 HQVIDO+ RXMLQJ

3 YDV WX GHQWHVGHQFHV RIIAQ SURYLGH D FRQYHQLHQWDQG VHFXUH RSVIRQ RITHUQJ
IXWQIMKHG RRP V Z MK FRP P RQ DUIHDV VXFK DV HTXISSHG NWFKHQV WXG\ LRRP V

DOG WHD DARQ DUHDV 7KH DR RIIHU DGGIMRQDO VHUYLFHV VXFK DV LOWILOHW
FRQOHFVIRQ ®XQGU |IDFLMAHY DQG VRP HVIP HV HYHQ VRFLDODFVIYMHY VR SURP RWM

LOVIAJ UDMRQ

2Q WH RWHU KDQG WRP H LOWADDMRODO WXGHQOW SWHHU VR RSW IRU
DFFRP P RGDARQV Z MK SUYDW LOGLYIGXDY DARZ IQJ VKHP VR @YH LQ D IDP O
HQYLLRQP HQWDQG P P HUH VKHP VHOHV P RUH GHHS® 1O ViKH GRFDOFX@XIH 7KLV FDQ
DOR EHDP RWHHFRQRP LEDCRSVIRQ IRUVRP H AXGHQW

8 QWP DWI® VKH FKRIFH EHVEZ HHQ IKHVH RSVIRQV Z L@ GHSHQG RQ VKH AXGHQW/
SHWRQDOS UHIHIHQFHV LQ WP VRI FRP |RUVEXGJ HWDQG SWR[ P LW VR VIKH XQLYHUAW

FDP SXV



* XDUDQVRW/

1 \ RX DUH DQ LOWALODRQDOWXGHQWFRP 1QJ VR WXG\ 1Q ) IDQFH DQG GR QRWKDYH D
( XURSHDQ J XDWDQVRU VIKHUH DUH DOMUDDWYH VRONMRQV VR | DFLOVIA \ RXU KRXMQJ

VHDUFK 2 QHRI VKHP LV 9 MD®! D [ UHH VHUYLEH VIKDADERZ V\ RX VR REVIDLQ D J XDUDQVRRU
ZIWKIQ  KRXW XS VR VKHDIHRI  <RX FDQ GIDW P RUIH DERXVWKLY VHUYLFH RQ
WHUZ HEMWW KWBY Z Z Z YIVD®! 1 UYLVD®! SRXU BN GRFDVIDLLHV DYDQVIRI HV

,Q DGGMRQ VR 9MD® \RX DOR KDYH WKH RSMRQ VR FKRRWH 6WGHO YD
KWBV ZZZ WXGH® FRP DUAE®! BRI HP HQWHQ | DQFH VRXWADYRLUVXU® EDIO
HWGLDQW RU* DIDQWP H YID KWBV JDWDQWP HIUIU 7KHVH S@WRWP V RIIHUD VP S®
DQG IDWSIRFHW DARZ 1QJ \ RX VR REVLQ D J XDIDQVRUZ WKIQ D IHZ KRXW DQG EH
DFFHSWAG 1Q P RWVUHQVDOS LIRFHWHV 1Q ) IDQFH WLV Z RUK QRWQJ VKDW* DUIDQWP H
GRHV QRWDSSO® VR &52 8 6 LHQDY 7KHVWH RSMRQV SLIRYIGH D SWDFWFDODQG HI I LELHQW
VROMRQ VR VHFXUH \ RXUDFFRP P RGDMRQ LQ ) WDQFH Z IMKRXWQHHGLQJ D ( XURSHDQ

J XDUDQVRU
+ RXMQJ ,QUXWDQFH

+ RXMQJ LQVXUWDQFH LV DQ HWHQWDOFRP SROHOWRI LHQWQJ EHIQJ P DQGDVRUY |RUD®
VIQDQW ,WSLRYIGHV SIRWFIRQ DJ DIQWV/YDURXV UMWV DQG GLVDWIAW VR Z KIEK D

GZHIQJ P D EH H SRWHG VXFK DV IRRGV ILLHV RU H®IFWIFDO GDP DIH 7KLV
LOVXWDQFH FRYHWY QRWRQ® WKH EXIGBIQ] DQG VIKH DSDUWP HOWLWHD EXWDOR VIKH
I XUDWXH DQG RFFXSDQW DWIKH IP H RI ViKH LOFLGHQWDV Z HE@DV IKHLUFLYLOGDE LN
,QIDFWMKH @Z [P SRVHV RQ ViKH VIQDQWIKH LHVSRQUE LW IRUDQ\ GDP DIJHWKH P D\
FDXVH VR VKH GIDVHG SWIRSHUNV DV Z HDV VR QHIKERUQJ SWRSHUAHY 7KHWHIRWH

VDNLQJ RXWKRXMQJ LOVXUDQFH LV HWHQWDOR HQVXUH VIKDWE RV VIKH @QGERUG DQG VKH

VAQDOWE HQHI LW LRP - DGHT XDVIA 1) DOSRVFVRQ LQ ViKH HYHQWRI DQ LOFLGHQW, Q WKH
HYHQWRI D GIVDWHUVXFK DV D ILLH RUZ DVMUGDP DIH KRXMQJ LOVXWQFH Z LOFRYHU

ViKH GDP DJ HV FDXVHG VR ViKH UHQVDOSLRSHUV ) XUMHUWP RUH LI D VKILG SDUN VXITHWY
GDP DJHVFDXVHG E\ ViKH VIBQDQWKRXMQJ LQVXIDQFH LOVAUHQHV VR FRYHUS DUARI VIKH
H SHOWHV 1Q DFFRWGDQFH Z WK )WHQFK @z Z KIFK WMSBX@WAV WDW DQ\ RQH
UHVSROVE® | RUXQLOWAQURQDOKDLP VR RVKHW/ P XVAFRP SHQVDVIA VIKH YLFWP



+RXVIQJ $ @RZ DQFH $3/ $36 ILRP &$) SRXHQ

J \RX ULHMGH 1Q D &52 86 UHMGHQFH IRUHI Q WXGHQW DUH HQWMBIG VR D KRXMQJ

DARZ DQFH $3/ $/6 IWRP WKH ) LHQFK JRYHUWQP HOW P DQDJHG E\ \WMH &DMH
G$ @RFDURQV ) DP LODBNV &$) RI 5RXHQ 7KL/ DARZ DQFH LV DFFHWE®!I VR DD
LOVALDDMRQDO WXGHQW H FHSWVKRWH EHQHIMQJ IWLRP D WXGHQW YD Z MK D
UHMGHQFH SHWP IWH HP SWRQ 7KH DP RXQWR! VKLY DARZ DQFH YDUHV GHSHQGLQJ RQ
WH LHOWSDIG IRU\ RXUDFFRP P RGDMRQ 7R DSS® \ RX Z LOQHHG VIR UHJ MAURQQOH
1Q VIKH Z HHNV IREIRZ LQJ \ RXUDULYDOIQ ) IDQFH $ JWRXS DSSRIQW HQWZ LOWKHQ EH
RUDQ HG VR JXIGH \ RX WWRXJIK VKH QHFHWDU WSV \WMKRX@ EH QRWAG VIKDW
RSHQLQJ D) WHQFK EDQN DFFRXQWY IHT XLLHG EHIRWH EHIQJ DE®! VR EHQHIWILRP VKLV
DARZ DQFH DQG WMH UHMGHQFH SHP IMH HP SVIRQ



" IVDELOW 6 WVXDVIRQ

6WGHQW Z MK GMVDELOMHV WHFHYH GHGLEDWAG VXSSRUV Z IVMKIQ VKH 8 QLYHUAW

QRVDE® VIKLRXJ K VKH VSHFLDOGHSDUP HOW VSDFH KDQGLFDS (RFDWAG DWWKH 0 DIVRQ
GH G8 QLYHUAW RQ VKH 0 RQWEDIOWS LT QDQ &DP SXV LQ VKH ( VSDFH 0 LFKHO6 HUHV
%  VM@®RU 7KLV VHWFH RITHY SHO/RQDM HG DWMQFH 1RURW DQY 1QJ WXGLHV
DLRWHG DGYIFH IRU HDFK MWXDVRQ DV Z H® DV DGDSWAG KRXMQJ VROMRQV 1Q
SDUQHUKIS Z MK VKH 8 QLYHMW VKH 8 QLYHUAW O HGLFDO 6HUYIFH DQG RVKHU
VSHFLDA HG WUKFWUHV ) RUP RWH LQIRWPP DMRQ RQ DGDSWAG KRXMQJ DQG DYDLME O
VRFLDODWIMBQFH \WKGHQW FDQ FROVXOWKH &52 86 GH 5 RXHQ Z HEMW XQGHUVIKH
KRXVQJ RU VRFIDCDWIMIDQFH VHPVRQV

$GGMROD® &5, 1RWP DQGIH S5RXHQ DQG +$1' ,683 DWH RWHU P SRUDOW
UHVRXUFHV VKDWRI THUSHUWRQDA HG DGYLFH DQG VXS SRUMWR WXGHQW Z WK GLVDELMAHY
\R | DFLOVVIA VIKHLUDFDGHP LE DQG S URIHVMRQDONRXLQH\

) XUMHWP RIH VMH 0 ' 3+ 0 DIMRQ ' «SDUMP HQVD®! GHV 3 HWRQQHV + DQGLEDS «HV

DQG 21,6(3 DWH HWHQWDO LHVRXUFH FHQWAY IRU REVIIQIQJ LQIRWP DMRQ RQ VKH
) LHQFK HGXFDVIRQDO WP  DGDSVIG VR WXGHQW Z MK GLVDE LOAHV

7R I DFLOVDW DFFHW VR SXEQE WDOQVSRUMZ IMKLO WH 5 RXHQ 1 RWP DOG\ 0 HWRSRQV
+ DQGIMXFH RIIHY SWDFAEDO VROMRQV LOFXXGIQ] EXVHV Z MK SOVMRWP V IRU
Z KHHOKDLLY P HAR WIMRQV DGDSWMG |RUSHRS® Z WK GLVDELOMHY Z VK. HBIYDVRLY/
DQG VSHFLDOS@WRWP V IRUZ KHHBKDILY RQ 7(25 EXVHV MQJI B IRXW EXVHV ) RU
P RIH GHVDLY RQ DFFHWELDN VR WDOVSRUN DQG  LQIIDMAKFWIH  WXGHOW FDQ
GRZ Q®RDG VH $ FFHWLELQOW * XIGH IRU$ @



6 SRUNDQG' LVDELDW

7KH 6SRUV ' LDELDW 5HVRXUFH &HOWAULQ 1 RWP DQG\  XQGHUVKH DXVSLEHV RI ViKH

0 LOMA Rl <RXVK DQG 6SRUV LV FRP P IWHG VR IDFLOVDMOQJ DFFHW VR VSRUV IRU
SHRS®! Z MK GIVDELMAHV ,\W SUP DU REMIFVIYH LV VR SUIRP RWM VKH LOFOXMMRQ DQG

DFFHWELOV RI VSRUV DPIYIMHVY E\ [P SGP HOWQJ LQMDVHY DIP HG DWE UHDNLQJ

SK\ IFDODQG VRFLDOEDUIHY 7KWRXJ K LOQRYDVIYH SWRI WDP V DQG SDWQHUKLSY Z LViK

\VSHFIDA HG WKFWUWHY VKH FHQWAU DIP V. VR WDIMH DZ DUIHQHW DQG  VXSSRUWV
WINHKRGHW 1O WMH VSRUV Z RUE 1Q DGDSVIQJ VIKHLULOI IDMAKFWIH DQG SWDFAEHV VR

P HHWWKH VSHFLLE QHHGV R SHRS®! Z MK GMVDELMAHV $ GGIMRQD®D  IWWAYHV VR

SWIRP RW GHGLIEDWAG HTXISP HQW DQG IDFIOAHV VKXV DARZ LQ) SHRS®I Z WK

GLVDELMAHY VR SWDFVIEH VSRUNV VDIHO DQG LQ DQ DGDSWAG HQYILRQP HQW) RUP RWH

IQIRWPP DWRQ \ RX FDQ FRQUXOWKH RIILFIDOZ HEVMWMA RI VIKH 0 LOMAI Rl <RXVIK DQG

6SRUV



7KH ) (' (5 SXE@QKHV DQOXD@® DQ LQGIFDVRU RI VKH FRWRI EDFN VR \V\WKRROIRU

WX GHQW ) RU
RI EDFN VR VFKRRO

MVWKH WK FRQVHFXVIYH \ HDUWKDWIAKH ) (' (5 SXEQKHVIW FRWV

7KH WDUAR! KLJ KHUHGXFDARQ WXGLHV LV D SLYRWOSHURG LQ VIKH @QYHV Rl \WXGHQW
P DUINHG E\ VKH H FIWAP HQWRI GLMFRYHUQJ QHZ DFDGHP LF KRU] RQV EXWDGR E\

ILODQFLDOFRQFHUDV 7KH RYHID@FRWARI EDFN VIR VFKRROFDQ EH D VRXUFH Rl VWHW IRU
P DQ\ WXGHOW DIIHFMQJ VIKHWU Z HDEHIQJ DQG VKHLU DELON VR IRFXV RQ ViKHLU

WX GLHV

o =g n@Y

$ Q LOFUHDWHRI

, QWP VRI EDFN VR VFKRRA HHV VIKHUH
LVVWA@D XSZ DU WHQG

5HIDWGIQI WIMRQ IHHV GXH VR VKH
IQFLHDH 1Q &9( & WIMRQ IHHV KDYH
LQFUHDVHG E\

+RZ HYHU VKH FRWV Rl HGXFDVIRQDO
P DWUDY LH D@VXSSAHV QHFHWDY
IRUMWXGLHV KDV LQFUHDVHG E\

$WWH VDP H WP H KRP H LQVXWDQFH
KDV DQR LQFUHDVHG E\

il @bl BN

FRP SDWHG VR

,Q VWP V Rl GDLO Q@YLQJ H SHQWHV VKH
WHQG LVXSZ DG

7KLV L.QFUHDVH KDV VHYHWDORW LQV ) LUIAD
1Q VWP V Rl LHQW Z KHWH Z H REVHUH D
YDUDMRQ RI

&RQVXP DE®N  ZKIFK FROUW Rl
WXGHOW GDI® QHHGV LQFIHDWH  E\

&RW HODWG VR VWBIFRP P XQLFDIRQV
DQG ,QWAUWRQHW H SHUHQFH D WJ QULFDQW
LOFUHDVH RI $Q LQFUHDWH WDW
Z HUKV KHDYL® RQ WXGHQW EXGJHW DV
VKHWH VRROY DUH HWHQWDO |RU GHFHQV®

SXWXLQI WKHIUHGXFDWRQ

) LOD® WDQVSRUMMRQ HVSHFID@® FDU
XVDIH ZKIEK LIV HWHQWDO IRU P DQ\
VXGHQW VR DFFHW VKHWU FDP SXV RU
LHLWD VR VKHWU IDP LOHV LQFUHDVHV E\
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