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+RZ VR EHFRP H D SLRGXFHULV D KDQGERRN SURGXFHG Z YKLQ VIKH SLRMIFW &
&RQQHFW &RP SUIHW &KDQJH DQG DLP V DWWKRVH Z KR DUH LOVAUHWIAG LQ

Z RINLQJ Z VK P XMIF SLRGXPRQ 7KH SLRMIPAIWHD | RFEXVHG RQ\ RXQJ

Z RP HQ DQG QRQ ELQDU SHRS® 7KLV P DVIWUDOMRXJIK LV VXLVDE® | RU

HYHU RQH Z KR Z DQW VR JHWWIDUMG LQ P XMIF SLRGXPVIRQ 7KH KDQGERRN

FRQVDLOV HYHU VIKIQJ 1LRP JHQHLDOLQI RLP DVIRQ DERXWKRZ VIKH P XVIF

LOGXWW Z RUNV VR FRP SLOVIRQV Rl HGXFDVIRQV DWGL | HIHQWBIYHY LQ VKH

VIKUHH SLRMIPAWFRXQWIHV' HQP DN 1 RW D\ DQG 6Z HGHQ

2 QVKH I LUMSDJIHVRI VIKH KDQGERRN \ RX Z LODOR 1 LQG WIS E\ WIS JXLGHV
RQKRZ VR ERVK JHWWDUMG Z VK \ RXURZ Q KRP HWXGIR DQGKRZ VRZ RN
KDQGVRQLQWH/ RILIF: 3WIRSWRIWDP ) LUMRI D@\ RX JHWR P HHWA HYLQ
* ¥OHW Z KR LQ DQ LOWAYLIHZ GHVFUEHV KHURZ Q NRXWDH\ [LRP D FXURXV
EHILQQHUZ VKK D P XVIFDO/MBIQVWIR DQ HGXFDWAG SLRGXFHUZ RUNLQJ Z LYK

\ RXQJ SHRS®! WADFKLQJ VIKHP KDQGV RQ LQ VIKH WXGLR DV Z H@DV
SWRGXFLQJ ERVK VKHLUDQG KHURZ Q P XMIF
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1DP H +HYLQ* XQHW
$JH \HDW
2 FFXSDVIRQ 0 XVIF VMDFKHUDQG \ RXVIK ®IDGHU

: KDWDUH\ RXUGXVIHV DW) U VKXVHW
— ZRUN DV D \RXWK OHDGHU DQG RUJDQL]JH YDULRXV PXVLF F
EDVLFV RI PXVLF SURGXFWLRQ

+RZ ®RQJ KDYH\ RX EHHQ GRLQJ VKLV
$ERXW WKUHH \HDUV

+RZ R@GZ HH\ RX Z KHQ\ RX WIDUMG SURGXFLQJ P X\F'
- ZDV SUREDEO\ EHWZHHQ \HDUV ROG DW WKH WLPH UR:

: KDWNLQG Rl P XMIF GR\ RX SURGXFH"
+LS +RS PDLQO\
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: KDWP DGH\ RX WDUAZ VK P XMIF SLRGXPURQ"

— YH DOZD\V EHHQ PXVLFDO E\ QDWXUH DQG - OLNH PXVLF +
EHKLQG WKH VFHQHV VXFK DV SURGXFLQJ PXVLE ILOPLQJ ¢t
LQ *RWKHQEXUJ ZLWK D IRFXV RQ SOD\LQJ WKH SLDQR EXW
GLGQ W MXVW ZDQW WR SOD\ WKH SLDQR - ZDQWHG WR WDN
SURGXFWLRQ 7KHQ\tQWDWVEBGHUWIGG)RONK, JVNROD D \HDU
PXVLF SURGXRWWRWY ZKHUH — ILUVW VWDUWHG SURGXFLQJ PX
DQG GHYHORSHG P\ RZQ VW\OH GXULQJ WKH WUDLQLQJ

© KDWSDUALY P RWAFKDABIQILQJ LQ VKH SLRFHWRI \ RXUGDUWIQI Z KHQ
FUHDVIQJ P XMF!

'KHQ — KDYH D WKRXJKW WKDW — ZDQW WR FRQYH\ LQ VRXQG
DEOH WR GR LW SUDFWLFDOO\ )LQGLQJ WKH ULJKW VRXQG |
RUGHU WR EH DEOH WR FUHDWH WKH PXVLF \RX ZDQW WR UH
DOORZ WKH SURFHVV LWVHOI WR WDNH LWV WLPH

1 DP HWKH P XMF SLRGXFHU\ RX LHP RWMQVSLLHG E\ VRGD\ *
7LPEDODQG IURP $PHULFD

: K\ KIP "
%YHFDXVH KH LV VR FUHDWLYH 1R RQH FDQ GR ZKDW KH GRH
SURGXFHG WKH PXVLF +H KDV PDQDJHG WR GR YHU\ ZHOO W

© KIFK P XVIF SIRGXPVIRQ HGXFDVIRQV FRXU/MHV DUH\ RX 1DP LADUZ VK LQ

6Z HGHQ'

7KHUH LV D VHOHFWLRQ EXW — ZRXOG VD\ OXVLNPDNDUQD 7
KDV DOVR D ORW WR RIIHU

' R\ RX KDYH DQ\ VISV IRUVKRVH Z KR Z DOW VR WIDUASLRGXFLQJ P X\LF"

6WDUW E\ VHDUFKLQJ IRU FRXUVHV DQG ILQG RXW ZKDW LV E
VHYHUDO IUHH YHUVLRQV RI YDULRXV PXVLF SURJUDPV WR G
WU\ RXW $OVR WKDW WKHUH LV D ORW RQ <RXWXEH WR OHD
DOZD\V JRRG WR DQDO\]H RWKHU SHRSOHV PXVLF LQ JHQHUL
WKH\ GLG IRU PRUH LQVSLUDWLRQ LQ \RXU RZQ ZRUN
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%X\ \ RXUIDYRUW P XMF SLRJLDP
/RJLE 3UR ;

$EOHWRQ /LYH

)/ 6WXGLR

&XEDVH

6WXGLR RQH

3UR 7RROV

6DYHP RQH\ VR DKRP HWXG Z IMK VKH | R@RZ LQJ JHDW/

6RXQG FDUG UHFRPPHQGV )RFXVULWH 6FDUOHWW 6ROR U
FDUG

[ VSHDNHUV <DPDKD +6 UHFRPPHQGHG

OLFURSKRQH ZLWK FRUUHVSRQGLQJ UHIOHFWLYH ILOWHU D
(OHFWURQLFV ; 6

OLFURSKRQH VWDQG OHOOHQLXP 06 UHFRPPHQGHG

-P P HUH\ RXUHOD LQ\ RXUFKRVHQ P X\F SWRJLDP
'H FDQ W JHW DURXQG WKH UROH RI ERWK *RRJOH DQG <RX7
6HDUFK DQVZHUV WR \RXU TXHVWLRQV WKURXJK WKHVH SOD

P P HOH\ RXUWHOD LQ P XMF VKHRU
<RX GRQ W KDYH WR EH DQ H[SHUW LQ PXVLF WKHRU\ RU \R?
PDNH JRRG SURGXFWLRQV LQ D PXVLF SURJUDP +RZHYHU L\
RSSRUWXQLWLHV WR XQIROG \RXUVHOI JUHDWO\ LI \RX KDYH
PXVLF SLDQR WKHRU\ +DYLQJ DQ XQGHUVWDQGLQJ RI WKH W
VFDOHV LV DOO VRPHWKLQJ WKDW FRXOG FRQWULEXWH WR I

6XURXQG\ RXUHD Z WK SHRS®1 Z KR KDYH VKH VDP H LOVALHWV

7KH EHVW WKLQJ \RX FDQ GR IRU \RXUVHOI LV WR VXUURXQG
SURGXFHUV VLQJHUV UDSSHUV DQG PXVLFLDQV DQG VKDUFE
FDQ HYHQ OHDG WR ORQJ FROODERUDWLRQV SDUWQHUVKLS
\RX VSUHDG \RXU PXVLF UHDFK IXUWKHU DQG JDLQ PRUH HD
DUW ORUH WR VDYH ZLWK JLYHV PRUH URRP WR XQIROG §$ .
GR QRW DOzD\V KDYH WR KDYH IXQFWLRQ LQ D VHVVLRQ WR
WKH PXVLF ODQJXDJH IURP PXOWLSOH UROHV LQ WKH VXEMH
\RX DV DQ DUWLVW
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7DNH LQVSLLDVRQ | LRP  RVIKHUVRQJV DQG SRWE® UHFUHDVIA HVKHUSDUN RU
HOWLH FRP SRUMIRQV

~Q RUGHU WR EHFRPH D VNLOOHG SURGXFHU LW LV DOVR Q}
XQGHUVWDQGLQJ RI YDULRXV JHQUHV DQG ZKDW FKDUDFWH U
UHFRPPHQG GLYLQJ LQWR WKH HOHPHQWYV RI YDULRXV JHQU
SDUWV IURP VHOHFWHG VRQJV :KHQ \RX WU\ WR UHFUHDWH
DOO ILQG WKDW LW LV D GLIILEFXOW WDVN EXW \RX ZLOO DO
GLIIHUHQW IURP ZKDW \RX QRUPDOO\ FRPSRVH 7R GHYHORS

ORRN EH\RQG \RXU FRPIRUW JRQH DQG WKLV H[HUFLVH FDQ
\RXU FUHDWLYH SURFHVYV

6KDUWBHQ \ RXUIRFXV DLHDV
$V D SURGXFHU LW LV LPSRUWDQW WR XQGHUVWDQG ZKLFK
HISHULHQFHG PXVLFLDQ ODQ\ PXVLFLDQV IRUJHW WR VKDUS
DUHDV VXFK DV VRXQG HQJLQHHULQJ DQG VRXQG GHVLJIQ %
DQG PDVWHULQJ HDUO\ LQ \RXU FDUHHU \RX FDQ FUHDWH D
VRXQG LPDJH $QG LI \RX FKRRVH WR LPPHUVH \RXUVHOI LQ

SURFHVV \RX OO0 QRWLFH D VLIJQLILFDQW GLIIHUHQFH LQ WK
FUHDWH

5 HSHDW 5 HSHDW 5 HSHDW

2QH RI WKH PRVW LPSRUWDQW SURFHVVHV LI \RX DUH WR EH
LW RYHU DQG RYHU DJDLQ 7KLV LV DOVR WKH FDVH ZKHQ \R
SURGXFHU 'RQ W EH GLVFRXUDJHG E\ \RXU PXVLF SURJUDP \
FDSDELOLWLHV EXW H[SORUH OHDUQ DQG UHSHDW WKH PDQ
RI' D OLIHLQ WKH ZRUOG RI PXVLF LW LV LPSRUWDQW WKDW
IUDPHZRUN IRU \RXU HYHU\GD\ OLIH DV D PXVLFLDQ 21 FRXU
IHHO PRWLYDWHG EXW LW LV LPSRUWDQW WR UHPHPEHU WK
PRUH H[SHULHQFHG \RX EHFRPH
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| *

-OWRGXPRQ VR VKH P DWAUDO

7KURXJK SURGXFHU FXUULFXOXP \RX DV D SURGXFHU ZLO«
EDVLE HOHPHQWY WR QDYLJDWH WKH /RJLF 3UR ;: 7KH SXUSF
\RXZLWK NQRZOHGJH Rl KRZ WR FUHDWH D FRPSOHWH WUDFN
WR SURYLGH LQVLJKW DQG XQGHUVWDQGLQJ Rl WKH WRROV
GHYHORS \RXU RZQ VRXQG <RX ZLOO OHDUQ WR DYRLG PDQ\
HDUO\ LQ \RXU SURFHVV PRYLQJ IURP LGHD WR DFWLRQ LQ |

3D\ DWHQVRQ VR

$V LW WDNHV PDQ\ \HDUV RI H[SHULHQFH D EURDG PXVLFDO
NQRZOHGJH WR PDVWHU WKH SRVVLELOLWLHV RI WKH SURJU
PDWHULDO DV D JXLGH DV PXFK SURDFWLYLW\ DQG LPPHUVL

6LQFH WKH WHDFKLQJ PD\ EH DIIHFWHG E\ WKH XSGDWH RI W
LPSRUWDQW WR UHPHPEHU WKDW WKH PDWHULDO PD\ GLIIHU
SURJUDP

6SAOFH

7TKH FRXUVH ZLOO QRW IRFXV RQ D VSHFLILF JHQUH 8QOHVYV
YDULRXV SOXJLQV RU VDPSOH SDFENV LW LV UHFRPPHQGHG \
VSOLFH 6RCGLFH LV DQ RQOLQH PXVLF OLEUDU\ ZKHUH \RX FD
D ODUJH ILOH RI TXDOLW\ VRXQGY PHORGLHV DQG HIIHFWYV !
RZQ SURGXFWLRQV
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- QWURGXEMH®QRJILF 3UR ; VWDUWYV XS \RX ZLOO ILUVW EH L
&KRRVH D WUDFN W\SH -W LV LQLWLDOO\ D PDWWHU RI ZKI
WR EH DEOH WR QDYLJDWH LQ WKH DSSOLFDWLRQ DQG LWV |
HLWKHU 6RIWZDUH -QVWUXPHQW RU $XGLR

4XLFN +HBSUHFRPPHQG WKDW \RX ILUVW RSHQ WKH 4XLFN +
FDQ KHOS LQIRUP DERXW HDFK EXWWRQ DQG IXQFWLRQ LQ /1

%30/RFDWHG LQ WKH FHQWHU DW WKH WRS RI /RJLF 3UR ;
%HDWV SHU PLQXWH RU EHDWYV SHU PLQXWH LV D GHYLFH X
$ VSHHG RI %30 PHDQV RQH EHDW ZLOO RFFXU HYHU\ VHFR

OHWURQRPHDWHG VOLIJKWO\ WR WKH ULJKW IURP %30 3URC(
SUHVVLQJ : RQ WKH NH\ERDUG RU E\ FOLFNLQJ WKH ORJR
DXGLEOH FOLFN RU RWKHU VRXQG ZLWK D UHJXODU LQWHUY
WA\SLFDOO\ LQ EHDWYVY SHU PLQXWH OXVLFLDQV XVH WKH GHY
UHJXODU KHDUW UDWH

%DUV 6ZLVBEKHWKH XSSHU QXPEHUV LQ \RXU ZRUN ZLQGRZ
VWURNHYV :KHQ \RX WXUQ RQ WKH PHWURQRPH WKH FOLFNV
QXPEHU V\PEROL]JHV ZKHUH HDFK EDU VWDUWV $W QXPEHU
IRU D URXQG

'UDJ DQG GURSH DUH VHYHUDO zZD\V WR DGG LWHPV WR \R
OHVVRQ ZH UHFRPPHQG XVLQJ WKH RSWLRQ E\ GUDJJLQJ PX
IROGHU LQWR \RXU ZRUN ZLQGRZ

'XSOLFDWHW-RNFHPS\ GXSOLFDWH DQ LWHP LQ \RXU ZRUN ZL(
ZLWK WKH PRXVH IROORZHG E\ WKH $OW RSWLRQ EXWWRQ
PRXVH EHIRUH UHOHDVLQJ $OW RSWLRQ ZKHQ SODFLQJ D

/IRRSHKIHQ WKLV IXQFWLRQ LV VHW WR WKH 2UDQJH ZLOO I
ZKHUH \RX FDQ DOVR VHH EDUV DQG VWURNHYV DQG LI LW LV
FRORU -W FDQ EH DGMXVWHG LQ OHQJWK E\ JUDVSLQJ WKH
$ RQH ZzD\ NH\ IRU WKH IXQFWLRQ RI WKH ORDGHU LV WKH &
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6SDFH EX$WPWRRQY DQ DOWHUQDWLYH WR SUHVVLQJ WKH VW]
WRS RI /RJLF 3UR ;

(QWHU EXWWRWLQJ HOQWHU RQ \RXU NH\ERDUG ZLOO UHWXL

&RPPD SHULRG ERWWBQVXVH DQG WR QDYLJDWH E
DQG EHDWYV

6ROR OXRADWHG RQ HDFK WUDFN WUDEN 6 VWDQGV IRL
PXWH $QG GHSHQGLQJ RQ ZKLFK EXWWRQ \RX SUHVV LW ZL
HQWLUH WUDFN 'HSHQGLQJ RQ KRZ \RXU NH\ FRPPDQGV DUH
PXWH RQO\ RQH UHJLRQ E\ SUHVVLQJ &57/ 0 RU MXVW 0

7TRRO®W WKH WRS QRW VR IDU EHORZ WKH %30 \RX ZLOO IL¢
EHWZHHQ WRROV 7KH OHIW WRRO LV DOzZD\V RQ DQG WKH U
KROGLQJ GRZQ WKH FPG FRPPDQG EXWWRQ

&PG FRPPDQG EXWWREXWWRQ LV SULPDULO\ XVHG WR LQY
ZKLFK \RX FDQ FKRRVH WR VHW IRU ZKDW \RX QHHG

$OW RSWLRQ+ERWIWRIQGRZQ WKH $OW EXWWRQ ZKLOH PRY!I
PRXVH SDG RU D ILQJHU RQ \RXU PRXVH KRULJRQWDOO\ RU
RXW RI \RXU ZRUN ZLQGRZ 7KLV FDQ LQ PDQ\ FDVHV IDFLOL\
SURYLGH D EHWWHU RYHUYLHZ RI \RXU VHVVLRQ

6KLIW EXARYRFPQ VHOHFW PXOWLSOH LWHPV DW RQFH E\ K
EXWWRQ ZKLOH FOLFNLQJ RQ WKH YDULRXV UHJLRQV ILOHV

$XGLR OHKHOVHDWXUH FDQ EH IRXQG LQ WZR SODFHV (LV
WKH OHIW FRUQHU ZKHUH \RX FDQ VHH WZR VKDSHV RI PHWH
RXWSXW LV \RXU PDVWHU WUDFN DQG ZH UHFRPPHQG WKDW
WLPH 7KH OHIW PHWHU LV WKH RQH WKDW DGMXVWV WKH YF

6DYH SURBMHNFW FPG 6 WR QDPH DQG VDYH \RXU VHVVLR

&RPPD SHULRG ERMWBRQVXVH DQG WR QDYLJDWH
EDUV DQG FRQWDFWV

([SRUW \RXU FBRRIM[IBRWW \RXU SURMH AW X QF BXER )M ©HW
6HFWLRQ@ :%$9 2.
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&RXUWH RI DFVIRQ

([SORUH \RXU VDPSOHV DQG ILQG D PHORG\ ORRS IURP ZKL

I1RWH -1 \RX GR QRW KDYH \RXU RZQ VDPSOH RQ \RXU FRPSX
\RX XVH RQH IURP 6SOLFH

2QFH \RX KDYH IRXQG \RXU ORRS PDNH VXUH WKDW WKH S
%30 EHIRUH \RX GUDJ LW LQWR WKH ZRUN ZLQGRZ

1RWH -1 \RX KDYH FUHDWHG D XVHU RQ WKH 6SOLFH WKH W
\RXU ORRS LQ WKH IRUP RI %30

-QVHUW WKH VDPSOH LQWR WKH ORRS XVLQJ WKH ORRS 1>
PHWURQRPH . 7TKHQ LQVHUW D +L +DW RQ HDFK RI WKH PFH
UHFRPPHQG VWDUWLQJ ZLWK D EDU ORRS

$GG VWHS E\ VWHS D QHZ GUXP HOHPHQW WR HYHQWXDOO\
$Q\ +L +DW &ODS 6QDUH .LFN SHUFXVVLRQ 2SHQ +L +DW &

2QFH \RX KDYH DFKLHYHG WKH PRVW VDWLVIDFWRU\ UHVXC
QHZ SURMHFW DQG UHSHDW WKH IROORZLQJ VWHSYV

([SORUH WKH IHDWXUHV WR PDNH \RX IHHO FRPIRUWDEO
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“QWRGXPIRQ

$Q LPSRUWDQW SDUW RI EHLQJ D SURGXFHU UHTXLUHV \RX VW
SURMHFW ERWK ZKHQ LW FRPHV WR \RXU EXLOG XS EXW DO\
VRXQGY DQG WKHLU UROHV -1 \RX HQVXUH D JRRG RYHUYLH
ZLOO EHQHILW \RX LQ WKH HQG SURFHVYV

1 DP H\ RXUWDFNV

%\ SUHVVLQJ GLUHFWO\ RQ WKH WLWOH RI WKH WUDFN \RX |
FUHDWHYVY D EHWWHU RYHUYLHZ RI \RXU SURMHFW

&RBRUDQG P DN

ODNH \RXU SURMHFW FRORXUIXO DQG PDNH YLVLEOH ZKDW L
VHFWLRQ DQG RXWUR 3UHVV RSWLRQ DOW & WR EULQJ XS

7upP  &aS

KHQ \RX JUDE WKH ERWWRP ULJKW FRUQHU RI D ILOH LQ \RX
VKRUWHQ WULP \RXU DXGLR ILOH <RX FDQ DOVR FKRRVH WR
WRRO ZKHUH \RX OLNH RQH FOLFN FDQ FXW LQ WKH DXGLR I
UHPRYH UHGXQGDQW VRXQGV LQ \RXU UHFRUGLQJV RU WR P
DUUDQJHPHQW RI WKH DXGLR ILOH
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“QWRGXPIRQ -QP XVESWRIWDP V ZHP DIQ® ZRWNZ I IRWP VRI GV P IGL

| LBV DQG DXGIR [ LBV WV 1P SRUBQWIR XQGHUAMQG DOMKH Gl HHQARSWRQV DQG
IHDWUHV R HDFK 1 LB WSH -Q WY BMRQ Z HRQD Z RINZ W WH XVHRI DXGR
LBV

/ RILF %4.RZ VHUBHDUFK $VIKH VRS UJKWWHUH LV D EXWRQ\A P ERQ LQJ D
FDP HWD 1B WHHIDQG P XVIFDOFRWH 7KLY EXWRQ LV FDTBIG ELRZ VHUDQG KDV \WH
VKRUBXWAH. ) 7KIVVBE DERZ V\ RX VR VHDUK WH |RGHY/ RQ\ RXUFRP SXWURU
KDUG GUYH VR GUDJ DQG GLRS HBP HQW GILHPWD [QR WHZ RINZ IQGRZ 7KLY
VSHHGV XS \ RXUZ RIN®Z

$SS®I/ RRSV 7R WH GIVRI WH ELRZ VHUI XQPARQ\ RX Z L@WVHH DQ IFRQRI D
@RS ALF®! 7KLV Z IQGRZ FRQWIQVD ®WRI DXGR DVZ HGDVP IGLGRRSVZ KIFK DH
FRP SOMO | UHH VR XVH LQ\ RXUSLRGXPARQV 7KH FR&W HDFK i P ERQ HD | LG
IRUP DW

%OXHXGLR ILOHV
*UHHQOLGL ILOHV
6HTXHQFHU ILOHV

7P HWHWK 7KLY I HDWUH D@RZ V\ RX VR FXRP 1] HDVDP S®I RUSHIFXWWRQ
@RS R WH SIRMPW FKRHQ 980 7KLV LV GRQHE\ JWDEELQ) WHERWRP  UJKW
FRUDHURI \ RXUDXGIR | LB DQG WHQ KRG GRZ QWH DIVEXWRQ

127( 7KLV IXQFWLRQ 21/< ZRUNV RQ DXGLR ILOHV

YO 7P H -QWHVDP HDUHD Z KHH\ RX 11QG \ RXUWRRY I QRWRR 1DUDZ D\
OHIW D IXQFWLRQ FDOOHG IOH[] -WV VKRUWFXW NH\ LV FP
VXUH WKDW WKH\ DOO EHFRPH SRO\SKRQLF UDWKHU WKDQ
DXGLR ILOHV DOzZD\V IROORZ WKH VHOHFWHG %30 7KH IXQFV
RQH SURGXFWLRQ ZKHUH \RX ZRXOG OLNH WR LQFUHDVH RU

127( $0zD\V UHPHPEHU WR FORVH WKH IOH[ ZLQGRZ E\ SUH
) WKHQ \RX ZLOO QRW HGLW \RXU DXGLR ILOHV IXUWKHU
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) DGH 6SHHG 8 S 6@Z GRZ Q 8'S 1Q WH VRRCRSWRQV WHUH LV D VRROFD®MIG
IDGHWRRO 7KLY FDQ EH XVHG \R 1 DGH\ RXUHBP HQWQ RURXWRUUHP RYH DQ\
FOAWV1Q\ RXUSLRGXPURQ —+\ RX WIKWFTFN RQ WH | DGH\ RX P DGH RQ WH DXGIR
IB1 \ RX JHARWHURSWRQV LOFXGIQ] HWHU VSHHG XS RUMBZ GRZ Q

5HYHUH -+ \ RX GRXE®! FIFIN RQ DQ DXGR LB IQ\ RXUZ RINZ IQGRZ DQHZ
Z IQGRZ Z I@RSHQ +HH\ RX VKRX@ QRZ EH DEG!I VR VHH WUHH EXWRQV  7UDAN
) LG RUGP DUAPHP SR +\ RX SLHW 1101 DQGWHQ I XQPARQV \ RX Z LGEH DE®
VR VHHWHRSWRQ WHYHUH : HUHRP P HOGWDW RX DZ DV ERXQFH 1Q SOFH
WH [ LB\ RX Z DQWR ULHYHOH DV IMZ L@EH HDVIHUVR UHYHUH RQD WH GHMLHG | LB

LOWMDG RI WH HOWH WDAN

3DQ -XWUR WH UIKWRI WH YROP HEXWRQ 1O WH WDRN IV WH SDQ RSWRQ
+HH E\ WULIQI WH EXWRQVRZ DUGV/ RUS \ RX FDQ FKRRVH Z KLFK MIGH \WH
HBP HQWKRX@ SDQ R

7WDQVSRWH -Q WH XSSHUGI WFRUHU\ RX Z L@ QG WH IHIIRQ Z IQGRZ YHBZ
\ RX Z GDOR 11QGWH WDQSRWH IXQPURQ Z KIFK DARZ V\ RX VR FKDQIH WH SIWK
Rl \ RXUHBP HQW+ RG WH P RXVH VI KVD VR WH WIKWRI WH W] WWDQSRVH
DOG WHQ GLDJ XS RUGRZ QZ W WH P RX\VH <RX FDQ DOR GRXE®! FIFN DQG
HOWMUWH GHMUHG YDOXH\ RXUHD

* DLQ -Q WH XSSHUGIWARLDHU\ RX Z I@IQG WH WHIIRQ Z IQGRZ  6DP H SOFH
DVZ KHH\ RX 110G WDQVSRWH QWL Z IQGRZ \ RX Z LGDOR [LIQG\WH JDIQ
EXWRQ + RG WH P RXVH V@I KV VR WH W KWRI WH W[ WJIDIQ DQG WHQ GLDJ XS
RUGRZ QZ IW WHP RXVH <RX FDQ DOR GRXE®! FIFN DQG HQMUWH GHVLHG YDOXH
\ RXUHD 7KLY YUV GRZ Q WH VHBRWG HBP HQW/ VRXQG BIYHOZ IWRXWDI | HAAMQ)
WH RWHUHBP HQW LQ WH WDRN
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&RXUH Rl DFVIRQ

JRU WKLV OHVVRQ LW LV UHFRPPHQGHG WKDW \RX HLWKHU
IRXQGDWLRQ EHIRUH SURFHHGLQJ ZLWK WKH QH[W VWHSV

JHHO IUHH WR H[SORUH $SSOH /RRSV ([SORUH YDULRXV G
PDNH VXUH WR RQO\ XVH WKH EOXH $SSOH /RRSV IRU QRZ
RWKHU IRUPDWY ODWHU

S5HYLHZ DOO WKH IXQFWLRQV DERYH 77U\ WKHP RQH DW D \

3RVVLEO\ VWDUW D QHZ SURMHFW DQG D QHZ EHDW IRXQGI
DOO WKH EDVLF IXQFWLRQV IURP WKH OHVVRQ EHIRUH
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$00 PXVLF SURJUDPV FRPH ZLWK EXLOW LQ LQVWUXPHQWYV
PXVLF /RJLF 3UR ; KRZHYHU LV NQRZQ IRU KDYLQJ RQH RI
WKDW VRXQGY JUHDW -W LV LPSRUWDQW WR NQRZ DERXW W
FDSDELOLWLHY DQG WRROV EHIRUH \RX JR RXW DQG LQYHVW

$V PHQWLRQHG HDUOLHU ZH PDLQO\ ZRUN ZLWK WZR NLQGV
OLGL ILOHV DQG DXGLR ILOHVY -W LV LPSRUWDQW WR XQGHU
DYDLODEOH IRU HDFK ILOH W\SH -Q WKLV OHVVRQ ZH RQO\ (
ILOHV

+RZ VR RSHQ D VRIVEZ DUH LOWUXP HOW

-1'\RX SUHVV LQ WKH OHIW FRUQHU RI \RXU WUDFN ZLQG
RI' D PHQX DSSHDUV )URP KHUH SUHVV G6RIWZDUH -QVWUXP
SUHVV —-QVWUXPHQW WR ZKLFK D QHZ PHQX DSSHDUV ZLW
VRIWZDUH LQVWUXPHQW

-Q FDVH \RX DOUHDG\ KDYH DQ LQVWUXPHQW WUDFN RSHC
LOQVWUXPHQW ZLWKRXW RSHQLQJ D QHZ WUDFN 7R GR WKLV
LPSRUWDQW WR QRWH WKDW -QVWUXPHQW 60RW LV GLYL

$ -1 \RX SUHVV IXO0\ WR WKH OHIW \RX FDQ VZLWFK WKH LQ
% —1 \RX SUHVV WKH FHQWHU \RX RSHQ WKH VHOHFWHG VRIW
& 3UHVVLQJ WR WKH ULJKW ZLOO EULQJ XS D PHQX ZLWK WK
LQVWUXPHQW

'KHQ \RX FKRRVH WR XVH VRIWZDUH LQVWUXPHQWYV \RX SUR
7KH OLGL ILOHV DOVR NQRZQ DV WKH GLJLWDO QRGHV FDQ
5RO0 ZLQGRZ
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7ZRIRWP VRI O LGLI LA UIHFRUGLQJ
7TKURXJK D VRIWZDUH LQVWUXPHQW \RX FDQ HLWKHU FKRRVFE
WLPH YLD D FRQQHFWHG PLGL NH\ERDUG RU E\ GUDZLQJ WK

5HFRUG \ RXUVRXQGV LQ UHDOAP H YLD FRQQHFVIAG P LGLNH\ ERDUG
$IWHU VHOHFWLQJ D VRIWZDUH LQVWUXPHQW DQG RQH RI LW
HLWKHU SUHVV WKH UHG UHFRUG EXWWRQ RU WKH 5 6PDU
UHFRUGLQJ SUHVV WKH VWRS EXWWRQ RU SUHVV WKH 63$&E
KDYH ILQLVKHG UHFRUGLQJ \RX FDQ GRXEOH FOLFN RQ WKH
ZRUNLQJ IURP WKH UHFRUGHG -Q WKH 3LDQR 5R0O0 ZLQGRZ
DGG RU UHPRYH WRQHV DGMXVW WKH OHQJWK RI WKH WRQH
VHOHFW DOO WKH WRQHV LQ \RXU 3LDQR 5RO0 IROORZHG E\
NH\ERDUG DOO PLGL QRGHV ZLOO DXWRPDWLFDOO\ HQDFW \

“QVHUADQG GUDZ P LGLQRGHVLQVR \ RXU3LDQR 5R@
1 \RX ULJKW FOLFN LQ \RXU ZRUN ZLQGRZ VOLJKWO\ IURP \¥
LQVWUXPHQW WKH WRS RSWLRQ ZLOO EH &UHDWH OLGL 5H
JUHHQ PLGL UHJLRQ DQG D QHZ ZLQGRZ ZLOO DSSHDU WKLV
ZLQGRZ 7KLV LV ZKHUH \RX FDQ LQVHUW GUDZ GLJLWDO QR(
FRUUHFW WKH WRQHV DGG RU UHPRYH WRQHV DGMXVW WKF
SRVLWLRQ

+RZ 3LDQR 5R@Z RUNV

3LDQR 5RO0 GLVSOD\V WKH GLJLWDO QRGHV LQ D PLGL UHJL
+RUL]JRQWDO OLQHV VKRZ WKH WLPH SRVLWLRQ ZKLOH YHUW
\RXU 3HQFLO 7RRO LQ WKH 3LDQR 5RO0 ZLQGRZ WKHQ KR
EXWWRQ WR DGG GLJLWDO QRGHV PLGL ILOHV WR WKH ZLQG
VRXQG RI WKH VHOHFWHG LQVWUXPHQW

$00 PLGL QRGHV ZLOO KDYH GLIIHUHQW FRORUV GHSHQGLQJ
SUHVVHG RQ D PLGL NH\ERDUG 7KLV LV FDOOHG YHORFLW\
YHORFLW\ WRRO 7KLV FDQ KHOS WR FUHDWH G\QDPLFV LQ
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“QWRGXPURQ

$Q LPSRUWDQW SDUW RI \RXU VRQJ V VWUXFWXUH LV KRZ Wk
WKHUHIRUH LPSRUWDQW WR IDPLOLDUL]H ZLWK WKH SRVVLE
SURJUDPPLQJ XVLQJ WKH VRIWZDUH LQVWUXPHQW 4XLFN 6DF

: KDWY D VDP SGU $ \DP SGULY DYDIME® LQ ERW KDUGEZ DUH RUVRIVE DUIH W/ D
P XVIFEDAQWAKXP HQWMDWD@RZ V\ RX VR P DQISXOW HGMDQG SO VRXQGV \WDW
\ RX DGG VR \WH FRPRU WDQ EHH FHBW IRP  UHFRUGHG VRQIV YDURXV
VRXQGVIRXQG RUUIHDOHRUGIQIV WHQ FD@G D\VDP SO

-Q RXU FDVH ZH ILQG D VRIWZDUH YHUVLRQ RI D VDPSOHU L
4XLFN 6DPSOHU 7KHUH DUH VHYHUDO NLQGV RI VDPSOHUV L
UHFRPPHQG XVLQJ WKH 4XLFN 6DPSOHU DV LW LV PRVW LQW.
VRIWZDUH LQVWUXPHQW DOVR FDOOHG IRU D SOXJLQ $ VDP!
DOVR D YHU\ XVHIXO WRRO ZKHQ LW FRPHV WR HDU GUXP SU
ZH FDQ SURJUDP GUXPV XVLQJ HLWKHU PLGL ILOHV RU D 6WF
EDFN WR WKDW

<RX FDQ RSHQ \IKH 4 XLFN 6DP SGHULQ VIKH | R@RZ LQJ VKLHHZ D\ V

-1 \RX GUDJ DQ DXGLR ILOH WKDW ZH UHFRPPHQG D GUXP F
EHORZ \RXU WUDFNV D QHZ ZLQGRZ RI RSWLRQV ZLOO RSHQ
RSSRUWXQLW\ WR RSHQ WZR NLQGV RI YHUVLRQV RI WKH 4XI
\RX VWDUW ZLWK WKH RQH FDOOHG RULJLQDO

-I'\RX SUHVV LQ WKH OHIW FRUQHU RI \RXU WUDFN ZLQGF
D PHQX DSSHDUV )URP KHUH SUHVV G6RIWZDUH -QVWUXPHQ
-QVWUXPHQW DQG VHOHFW 4XLFN 6DPSOHU

~Q FDVH \RX DOUHDG\ KDYH DQ LQVWUXPHQW WUDFN RSHQ
LQVWUXPHQW ZLWKRXW RSHQLQJ D QHZ WUDFN 7R GR WKLV
LPSRUWDQW WR QRWH WKDW —-QVWUXPHQW 60RW LV GLYL

$ -1 \RX SUHVV IXO0O\ WR WKH OHIW \RX FDQ VZLWFK WKH LQ
% —1 \RX SUHVV WKH FHQWHU \RX RSHQ WKH VHOHFWHG VRIW
& 3UHVVLQJ WR WKH ULJKW ZLOO EULQJ XS D PHQX ZLWK WK]
LQVWUXPHQW
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7ZRWSHVRI GXP SWRIWP P LQJ
2QFH \RX KDYH RSHQHG D 4XLFN 6DPSOHU XVLQJ WZR PHW
SRVVLELOLWLHV WR SURJUDP GUXPV 5LJKW FOLFNLQJ LQ \R
WUDFN ZLWK \RXU 4XLFN 6DPSOHU WKH WRS WZR RSWLRQV
&UHDWH 3DWWHUQ 5HJLRQ

0 IGLSHIIRQ 3IDQR5RM
KHQ \RX VHOHFW WKLV RSWLRQ D JUHHQ ILHOG DSSHDUV W
FOLFN WKH ILHOG DQG D QHZ ZLQGRZ ZLOO DSSHDU WKLV L\
ZLQGRZ ZKHUH \RX FDQ SURJUDP \RXU GUXPV 3LDQR 5R0O0 G
D PLGL UHJLRQ DV FRORUHG SLHFHV LQ D WLPH JULG +RUL]F
SRVLWLRQ ZKLOH YHUWLFDO OLQHV LQGLFDWH WKH SLWEFK

6HOHFW \RXU 3HQFLO 7RRO LQ WKH 3LDQR 5R0O0 ZLQGRZ

FRPPDQG FPG EXWWRQ WR DGG GLJLWDO QRGHV PLGL ILOHYV
ZLOO DOO KDYH WKH VRXQG RI WKH GUXP HOHPHQW \RX FKR
GHSHQGLQJ RQ ZKHUH \RX SODFH WKHP LQ WKH JULG WKH\ Z

BWHS 6HTXHQFHU ZKHQ \RX VHOHFW WKLV RSWLRQ D \HOC
3DWWHUQ 5HJLRQ 'RXEOH FOLFN WKH ILHOG DQG D QHZ ZLQ
BHTXHQFHU 7KLV LV WKH ZLQGRZ \RX FDQ SURJUDP \RXU GU
FUHDWH UK\WKPV E\ SODFLQJ VWHSV LQ WKH JULG 7KH SRVL
GHWHUPLQHV WKH VRXQG WLPH SRVLWLRQ 7KH ODWHU WKH
LPDJH WKH ODWHU LW ZLOO RFFXU

7KHUH DUH DGYDQWDJHY DQG GLVDGYDQWDJHV WR ERWK $W
KDYH IHZHU OLPLWDWLRQV ZKHUH \RX FDQ TXLFNO\ LQVSLUH
XVLQJ WKH 6WHS 6HTXHQFHU
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OL[LQJ LV LQ SULQFLSOH D VFLHQFH IRU LWVHOI DQG WKHUF
GHSWK WLPH SUR DFWLYLW\ WKDQ ZKDW \RX FDQ UHDG LQ W
VWDUW ZLWK LW PXVW EH PDGH FOHDU WKDW WKHUH LV D E
DQG EHDW PL[LQJ VR WKLV OHVVRQ LV OLNH WKH RWKHUV D
SRVVLELOLWLHV

$ JRRG PL[ PDNHV \RXU SURGXFWLRQ VRXQG EHWWHU DQG P
SXWWLQJ DOO WKH VRXQGY HOHPHQWY LQ WKH VRXQGVWDJF
VRXQG WR PDQLSXODWH DQG VKDSH WKDW VRXQG 7KH HIIH
G\QDPLVP

-Q WKLV OHVVRQ \RX ZLOO JHW D TXLFN UHYLHZ RI D IHZ UX
LPSRUWDQW IRU \RX WR EH DEOH WR H[SHULPHQW DQG JDLQ
DQG HIIHFW PDQDJHPHQW —-W LV UHFRPPHQGHG \RX ILQG RQ
SURGXFWLRQV DQG WKHQ WU\ VRPH RI WKH HITHFWV PHQWLR

9RXP H
7KL VWH | DGHU\ RX XVHWR EDOQRH \ RXUBGIYHY -WHADQ EH IRXQG 1Q VX R SOAHV
1O\ RXUSLRMRW

$ -Q \RXU WUDFN VORW WR WKH ULJKW RI 62/2 087( WKHUI
% 'RZQ LQ WKH OHIW FRUQHU \RX VHH WZR YROXPH IDGHUV
VHOHFWHG WUDFN V YROXPH IDGHU 7KH YROXPH IDGHU RQ V
DQG E\ DGMXVWLQJ WKDW IDGHU \RX ZLOO DIIHFW DOO HOHP

+RZ GR \RX DGG HIIHFWV SOXJLQV WR D WUDEFEN
KHWKHU \RX DUH ZRUNLQJ ZLWK DQ LQVWUXPHQW WUDFN R
WR ILQG WKH HIITHFWV LQ WKH VDPH ORFDWLRQ -Q \RXU FKD
WKLQJV \RX ILQG \RXU YROXPH IDGHU \RX FDQ ILQG $XGLR
VORWY -1 \RX SUHVV LW D PHQX ZLOO DSSHDU ZLWK WKH R
GLITHUHQW FDWHJRULHYVY :KHQ D VSDFH LV XVHG D QHZ RQH
EHORZ
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7KH HTXDOL]JHU LV RQH RI WKH PRVW LPSRUWDQW WRROV ZK
\RX FDQ ERRVW RU FXW IUHTXHQFLHV WR HLWKHU HPSKDVL]F
I[UHTXHQF\ UDQJH 7KLV WRRO SURYLGHV VSDFH IRU DOO \RX
WKDW ILW VSHFLILFDOO\ IRU \RXU SURGXFWLRQ

SHYHLE
-V WKH HIITHFW RI VRXQG EHLQJ SOD\HG LQ D URRP ODUJH HC
IRU UHYHUEHUDWLRQ XVXDOO\ LW LV EHQW WR PDNH YRFDC(

" HD\

7KLV LV XVHG LI DQ HFKR RI WKH VRXQG RU SDUW RI LW LV
BUHVHWYVY $00 HIIHFWV ZLOO KDYH VRPHWKLQJ FDOOHG SUH
LQ DGYDQFH DQG ZLWK D VLQJOH SUHVV RQ WKH VHOHFWHG
SOXJLQ ZLOO FKDQJH $V D QHZ SURGXFHU LW LV UHFRPPHQ
EHFDXVH LW LV D JRRG ZD\ WR OHDUQ WKH EXWWRQV RI WKF

30XILQV
-Q DGGLWLRQ WR WKH EDVLF HIIHFWV DERYH LW LV UHFRPP
WKH IROORZLQUVARAUWQRRQ 6DWXUDWLRQ 3KDVHU )ODQJHU
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"QWRGXPIRQ

7TKHUH DUH PDQ\ VWHSV RQ WKH ZD\ WR D JRRG PL[ DQG LW L
WKH SRVVLELOLWLHY DQG WRROV 20QH RI WKH PRVW LPSRUW
FUHDWH G\QDPLFVY DQG EDODQFH DPRQJ WKH HOHPHQWYV RI \

&RP SLIHWRU

$QRWKHU LPSRUWDQW WRRO WR SURPRWH \RXU SURGXFWLR(
FRPSUHVVRU LV D G\QDPLF VRXQG WRRO ZKRVH PDLQ SXUSR
SUHVVXUH OHYHOV PDNLQJ WKH VRXQG VRXUFH PRUH FRQV\
LW HDVLHU WR SODFH LQ D PL[ 7KH FRPSUHVVRU FDQ WKHU
LQVWUXPHQWY HDVLHU WR GHILQH ERWK LQ WKH PL[LQJ SUI
ODWHU IRU WKH OLVWHQHU 7KHUH DUH PDQ\ W\SHV RI FRPS
WR XVH D FRPSUHVVRU

7TKWIHWR®G

$ FRPSUHVVRU UHGXFHV WKH OHYHO RI DQ DXGLEOH VLJQDO
OLPLW NQRZQ DV WKUHVKROG 7KUHVKROG W\SLFDOO\ ZRUN
WKUHVKROG IRU H[DPSOH G PHDQV WKDW D ODUJHU SR
"KHQ WKH VLJQDO LV EHORZ WKUHVKROG QR SURFHVVLQJ LV

SDVIR

7KH DPRXQW Rl JDLQ UHGXFWLRQ LV GHWHUPLQHG E\ UDWLR
FRPSUHVVRU JULS KDUG D ORZ UDWLR JHQWO\ JUDEV $Q HELC
WR VZDS WKH ILIJXUHV DV IROORZV $ UDWLR RI PHDQV WK
SDUW G% ZLOO FRPH RXW

$ WIDFN DQG 5 HBIDVH

8VLQJ WKH DWWDFN DQG UHOHDVH EXWWRQV \RX FDQ GHWH
JUDEV DQG GHFUHDVHYVY $WWDFN GHWHUPLQHYV ZKHQ WKH FR
ZKHUH UHOHDVH GHWHUPLQHYVY KRZ ORQJ EHIRUH WKH FRPSU

. QHH

$QRWKHU RSWLRQ WKDW FDQ EH IRXQG RQ \RXU FRPSUHVVRI
GHWHUPLQHV KRZ DJJUHVVLYH WKH FRPSUHVVRU VRXQGV $
HITHFW PRUH ILQH $ KDUG NQHH PDNHV WKH HIIHFW F
HPSKDVL]H WKDW QRW DOO WKH DERYH EXWWRQV FDQ EH IR:
FRPSUHVVRUV DUH EXLOW IRU GLIITHUHQW QHHGYV
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$XWRPDWLRQ DOORZV \RX WR LQFUHDVH RU GHFUHDVH \RXU
8VLQJ D FXUYH WKDW \RX FDQ GUDZ \RXUVHOI \RX FDQ FKRR
HITHFW ZLOO WDNH SODFH (YHU\WKLQJ LQ /RJLF 3UR ; FDQ E
WKLV LV D XVHIXO IXQFWLRQ LQ PDQ\ FDVHV EXW HVSHELDO
EH LQGLVSHQVDEOH

+RZ VR RSHQ DXVRP DVIRQ

$ OLWWOH WR WKH OHIW IURP ZKHUH \RXU WRROV DUH ORF
EXWWRQ

%\ VLPSO\ SUHVVLQJ WKH D 6PDUW.H\ \RX ZLOO HQWHU V

'KHQ DXWRPDWLRQ LV VHW RQ \RXU WUDFNV ZLOO EH ODUJF
KHUH DQG DW WKH ERWWRP \RX ZLOO VHH WKH HIITHFWV SOX.
PRUH HITHFWV \RX KDYH RQ \RXU FKDQQHO VWULS WKH PRU}
SODFLQJ VPDOO GRWV RQ WKH OLQH WR WKH ULJKW RI \RXU
SOXJLQV WR LQFUHDVH RU GHFUHDVH LQ LOQWHQVLW\ 7KLV Z
HITHFW VKRXOG EH UDWHG RU QRW
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$ ODEHO IRUPHUO\ NQRZQ DV D UHFRUG ODEHO LV D FRPSD
SURGXFWLRQ GLVWULEXWLRQ PDUNHWLQJ DQG SURPRWLRQ
UHFRUGHG DQG SXEOLFO\ UHOHDVHG PXVLF SURGXFWLRQV
QXPEHU RI DGPLQLVWUDWLYH WDVNV LQFOXGLQJ QHIJRWLDW
WKH ODEHO V ULJKWV WR PXVLF DQG PXVLF YLGHRYV

IDEHOV FDQ DOVR DFW DV WDOHQW VFRXWYV DQG FRQWULEXYV
LQ WKH IRUP RI $5 ZRUN $UWLVW S5HSHUWRLUH O0ODQ\ ODE
WKURXJK WKHLU QHWZRUN LQFOXGLQJ KHOSLQJ DUWLVWYV J
WKHLU SURGXFW LV DYDLODEOH WKURXJK VWRUHY DQG RQOI

0 DLQ 7DVN\V

&RRUGLQDWLRQ RI DXGLR DQG YLGHR SURGXFWLRQ
'LVWULEXWLRQ DQG SURPRWLRQ RI PXVLF

ODUNHWLQJ RI UHFRUGHG PXVLF

7DOHQW VFRXWLQJ

$UWLVW GHYHORSPHQW

% XVLQHVYVY DQG DGPLQLVWUDWLYH DVVLVWDQFH ZLWK DPRQ
WHDP PDUNHWHUV 6ROH PDQDJHUV SURGXFW PDQDJHUV %
DVVLVWDQFH DQG ERRNNHHSLQJ

7\ SHVRI / DEHYY

ODMRWOWOMRU ODEHOV DUH WKH ELJJHVW SOD\HUV LQ WKH PX
WKUHH PDMRUV ZRUOGZLGH 6RQ\ OXVLF (QWHUWDLQPHQW
:DUQHU OXVLF *URXS DOO RI ZKLFK RZQ DQG FRQWDLQ PDQ\
DUH EUDQGHG DV LQGHSHQGHQW RUJDQL]DWLRQV 7KH YDVW
E\ RQH RI WKH WKUHH PDMRUV ZKR WRJHWKHU FRQWURO WK
DERXW RI WKH PDUNHW RU KLJKHU GHSHQGLQJ RQ WKH \}

6XEODEBMR®EODEHOV DUH RZQHG E\ PDMRUV DQG DOORZ WKHI
WKHLU VRXQG JHQUH DQG EUDQG ZKLFK FDQ EH XVHIXO LQ
EUDQGLQJ $ VXEODEHO PD\ FRQVLVW RI DGGLWLRQDO VXEOI
RZQHG DQG FRQWUROOHG E\ RQH RI WKH WKUHH PDMRUYV

~QGHSHOGKMOMDGHSHQGHQW ODEHO LQGLH ODEHO LV QRW
PDMRUV -QGHSHQGHQW ODEHOV DUH W\SLFDOO\ VPDOOHU F
GLVWULEXWH PXVLF
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-1 \RX DUH D OV\ULFLVW RWFBRBPBRQYIWL XVLFLDQ \RX DUH HQV
FRS\ULJKW WR WKH PXVLFDO ZRUNV VRQJV \RX FUHDWH -I
ZLWK RWKHUV \RX VKDUH WKH FRS\ULJKW ZLWK WKHP <RX F
SXEOLVKLQJ DIJUHHPHQW ZLWK D SXEOLVKHU <RX KHUHE\ W
WR \RXU VRQJV WR WKH SXEOLVKHU ZKR ZRUNV DFWLYHO\ W
EHVW RI LWV DELOLW\ GLVVHPLQDWH DQG FRPPHUFLDOO\ HJ
RI'\RX DQG WKH SXEOLVKHU

6RQJZULWHHVQRW QHFHVVDULO\ SHUIRUPLQJ DUWLVWV QRW
QRW DOO FRPSRVHUVY FDQ SURGXFH VR WKH ZRUN DOVR FRQ
VLQJHUV RUFKHVWUDV HWF $ SXEOLVKHU HQVXUHV WKDW
WKHLU SURILWY ZKHQ WKHLU PXVLF LV H[SORLWHG FRPPHUF
WKH SXEOLVKHU JHWV D FXW IURP WKH H[SORLWDWLRQ RI W
FDOOHG SXEOLVKLQJ ULJKWYV

ODLQ 7DVNYV
6DOHV DQG SLWFKLQJ RI PXVLF WR ODEHOV RU IRUHLJQ SXE
SUHVHQWDWLRQ RI PXVLF WR SHUIRUPHUV PDQDJHUV $ 5V

SHILVWUDWLRQ RI WKH VRQJZULWHU V ZRUNV ZLWK 'DQLVK
DQG RQIJRLQJ DGPLQLVWUDWLRQ RI ULJKWYV

1HIRWLDWH GLVWULEXWLRQ RI ULIKWV EHWZHHQ VHYHUDO
DV OLFHQVLQJ RI ZRUNV DQG FROOHFWLRQ RI UHPXQHUDWLR
FRPPHUFLDOO\

6HOO PDWHULDO WR RWKHU 'DQLVK RU LQWHUQDWLRQDO DL
&RQWULEXWH WR GHYHORSLQJ WKH VRQJZULWHU V SRWHQW

FROODERUDWLRQV ZLWK RWKHU VRQJZULWHUV FR ZULWHYV
PHHW DQG ZRUN RQ PDWHULDO IRU D VSHFLILF RFFDVLRQ




086-&-1' 8675<* 8- (

& n

7\ SHVRI 3XEQWKHW

ODMRWUXH ELJJHVW SOD\HUV ODMRU SXEOLVKHUV DUH DVVRF
ODEHOV 6RQ\ OXVLF (QWHUWDLQPHQW 8QLYHUVDO OXVLF *U

ODMRU DVVRFIQBMISEQGHQW SXEOLVKHUV ZKR KDYH DJUHHPH
KDQGOH WKHLU OLFHQVLQJ DQG ULJKWV DGPLQLVWUDWLRQ

QGHSHQGH@®HSHQGHQW SXEOLVKHUV KDQGOH WKHLU RZQ O
ZLWKRXW WKH LQIOXHQFH RI D PDMRU 7KH\ DUH DOVR VHOI
PDMRUYV

"ULWHU 3XEGIWKNWRW XQFRPPRQ IRU VRQJZULWHUV WR KDC(
FRS\ULJKWV -1 WKH ZRUNORDG UHTXLUHV LW WKH\ FDQ KLU
DGPLQLVWUDWLRQ EXW WKLV SHUVRQ LV DQ HPSOR\HH RI W
WKHLU ZRUN 7KH\ GR QRW WDNH D GLUHFW FXW RI WKH LQF|
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$ PDQDIJWODNHY FDUH RI WKH EXVLQHVVY DGPLQLVWUDWLYH D
7KH PDQDJHU KDV WKH RYHUDOO UHVSRQVLELOLW\ IRU WKH

7KH\ WDNH FDUH RI DGPLQLVWUDWLYH WDVNV FRQWUDFWYV

ERRNLQJ DSSRLQWPHQWYVY FRQFHUWV LQWHUYLHZV PHGLD |
ILQHVW WDVN LV WR PDNH VXUH WKDW WKH DUWLVW FDQ IRF
PDNLQJ PXVLF

7KHUH DUH GLIITHUHQW W\SHV RI PDQDJHUV DOO RI ZKRP SO

%XVLQHVY ODQDJHUV 3HUVRQDO 0DQDJHUV 3URGXFW 0DQD.

D VWDUWLQJ SRLQW WKH ILQDQFLDO UHODWLRQVKLS EHWZF

FRPPLVVLRQ RI WKH LQFRPH WKDW DFFUXHV WR WKH DUWLV\

DJUHHPHQWY WKDW WKH PDQDJHU KDV HQWHUHG LQWR -W |
RI WKH DUWLVW V LQFRPH

ODLQ 7DVNYV
*LYH DUWLVWLF VWUDWHJILF DQG EXVLQHVYVY DGYLFH WR Wtk

$FW DV D OLDLVRQ DQG OLQN WR DOO SDUWV RI WKH DUWLYV
SURPRWHUV SURGXFHUV VSRQVRUV DQG PRUH

SHVSRQVLEOH IRU WKH DUWLVW V FRQWUDFWY HYHQWV RE

I1HIRWLDWLRQ PDQGDWH WR HQVXUH EHVW GHDOV DQG FUH
DUWLVW

2SWLPL]IDWLRQ RI WKH DUWLVW V RSSRUWXQLWLHY WR LQFL
VSDUULQJ SDUWQHU LQ DOO UHVSHFWYV RI WKH DUWLVW V Dl

7R FUHDWH WKH EHVW SRVVLEOH QHWZRUN RI SDUWQHUV IR
SURPRWLQJ WKH DUWLVW V FDUHHU L H WR EXLOG WKH ULJ
VWUDWHJ\
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&RQFHUW DQG SHUIRUPDQFH

7KH PRVW LPSRUWDQW WDVN DV D ERRNHU LV DQ DFWLYH HI
DUWLVWY 7KH ZRUN DOVR FRQVLVWYV RI PHGLDWLQJ DJUHHP
RWKHU FXVWRPHUV RQ EHKDOI RI WKRVH \RX UHSUHVHQW -
FDQ DOVR FRQWULEXWH DV WRXU PDQDJHUV RU JHQHUDO RU
FRQGXFW WRXUV RU FRQFHUWY 7KH ERRNLQJ DJHQF\ IRU zZK
FRPPLVVLRQ RQ WKH DUWLVW V LQFRPH IURP FRQFHUWYV DQC
ERRNNHHSLQJ LQ FRQQHFWLRQ ZLWK OLYH SHUIRUPDQFHYV

6WUHDPLQJ VHUYLFHVY DQG RQOLQH VDOHYV

5R\ADOWLHVY DUH WKH DPRXQW ODEHOV SD\ WR DUWLVWYV IURF
UHFRUGHG WUDFN $UWLVWY DUH SDLG UR\DOWLHVY DFFRUGL
IRUD UHFRUGLQJ WKH PDVWHU ULIJKWV WR D VRQJ 7KH DU
PXFK WKHLU VRQJVY VHOO DQG VWUHDP DQG VWUHDPLQJ RQ -
ULIJKWV WKH DUWLVW LV HQWLWOHG WR

$ ODEHO PDQDJHV WKH PDVWHU ULJKWV WR D UHFRUGHG WU
XVH RI WKH UHFRUGLQJ DPRQJ RWKHU WKLQJV E\ GLVWULEX
VHHNLQJ WR SODFH LW IRU VI\QF 7KH DUWLVW JHWV D SHUFF
JHQHUDWHY 7KH VKDUH SDLG WR WKH DUWLVW FDQ YDU\ [UF

6RPH ODEHOV XVH DQ DJJUHJDWRU GLJLWDO GLVWULEXWRU
VDOHY DQG VWUHDPLQJ VHUYLFHV $Q DJJUHJDWRU WDNHV C
ODEHO ZKLFK WKHQ SD\V WKH DUWLVW LQ DFFRUGDQFH ZLW
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(YHU\ FRXQWU\ KDV LWV RZQ QDWLRQDO RUJDQLVDWLRQV Z|
LQGXVWU\ +HUH ZH SUHVHQW WKH PDMRULW\ RI WKHP LQ 'Hi
6ZHGHQ FRXQWU\ E\ FRXQWU\

.2'$
&RPSRVHUV /\ULFLVWV 3XEOLVKHUV

.RGD LV D VR FDOOHG FROOHFWLQJ VRFLHW\ DQG ULJKWV RL
PDQDJLQJ FHUWDLQ DUHDV RI WKH H[SORLWDWLRQ RI PXVLF]
DUH D O\ULFLVWV RU FRPSRVHU D FUHDWLQJ PXVLFLDQ \R
\RXU PXVLF LV SOD\HG SXEOLFO\ .RGD HQWHUV LQWR DJUHH
DQG RIIHU PXVLF DV SDUW RI WKHLU EXVLQHVV 7KDW LV HY!
VWUHDPLQJ VHUYLFHV WR FDIHV VKRSV J\PV DQG IHVWLYDC
H[SORLWDWLRQ RI LWV PHPEHUV SHUIRUPDQFH ULJKWV 'DQ
EH PHPEHUV Rl .RGD WR UHFHLYH UHPXQHUDWLRQ IRU WKH X
'"HQPDUN

-Q RWKHU ZRUGV \RX HDUQ PRQH\ LI \RXU PXVLF LV SOD\HG
H[SORLWHG FRPPHUFLDOO\ .RGD PDQDJHV SHUIRUPDQFH UL.
DUWLVWY LQ WKH PXVLF LQGXVWU\ .RGD FRYHUV UDGLR 79
SURSRUWLRQ RI VWUHDPLQJ

-W FRVWYV ".. IRU SULYDWH LQGLYLGXDOV WR EHFRPH D Pt
WLPH IHH \RX SD\ WR EH D OLIH ORQJ PHPEHU -W FRVWV "..
SXEOLVKHU -Q 'HQPDUN SXEOLVKHUV DUH SHUPLWWHG WR
DUWLVWY SXEOLVKLQJ VKDUH

3D\PHQW

.RGD KDV D FDOHQGDU V\VWHP IRU SD\PHQWYV DQG SD\V RXW
FRPSRVHUV DQG O\ULFLVWV 3D\PHQW LV PDGH HLWKHU PRQ!
ZKLFK SODWIRUP WKH VRQJ KDV EHHQ H[SORLWHG

.RGD SD\PHQW FDOHQGDU

KWWSV Z2ZZ NRGD GN PHGOHP XGEHWDOLQJ XGEHWDOLQJVN
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*5%0 (;
3HURLP LQJ P XVIFLDQV DQG MEHY

-1 \RX DUH D YRFDOLVW RU LQVWUXPHQWDOLVW D SHUIRUP
SD\PHQW ZKHQ UHOHDVHG PXVLF UHFRUGLQJV LQ ZKLFK \RX
SXEOLF -Q 'HQPDUN *UDPH[ PDQDJHV WKH SHUIRUPDQFH UL
SHUIRUPLQJ PXVLFLDQV LQ WKH PXVLF LQGXVWU\ *UDPH[ FR
UHFRUGHG DQG UHOHDVHG PXVLF

*UDPH[ KDV WKHLU RZQ SRLQW V\WWHP ZKHUH SRLQWYV DL
GHSHQGLQJ RQ \RXU IXQFWLRQ UROH RQ WKH VRQJ

3D\PHQW

*UDPH[ DXWRPDWLFDOO\ SD\V RXW RQFH D \HDU SHU -XQH V
PXVLFLDQV

/ILVW Rl *UDPH[ 3SD\PHQWYV WR 3HUIRUPHUYV
KWWSV JUDPH[ GN MHJ LQGVSLOOHU PXVLN XGEHWDOLQJ K

/ILVW Rl *UDPH[ SD\PHQWYV WR ODEHOV
KWWSV JUDPH[ GN MHJ XGJLYHU PXVLN XGEHWDOLQJ KYRU

ILVW Rl ZKDW *UDPH[ SD\V IRU
KWwWSV JUDPH[ GN MHJ XGJLYHU PXVLN XGEHWDOLQJ KYDG
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7212 VHWWOHV UHPXQHUDWLRQ IRU SXEOLF SHUIRUPDQFHV D
WKLV PRQH\ WR FRPSRVHUV O\ULFLVWV DQG PXVLF SXEOLVKI
VFKHPHV IRU WKRVH ZKR PDNH PXVLF <RX DUH ZHOFRPH WR
WKH ILUVW WLPH \RX UHJLVWHU D VRQJ \RX KDYH FUHDWHG I
PHPEHU

*5$02 DOVR VHWWOHYVY UHPXQHUDWLRQ IRU SXEOLF SHUIRUPD
RXW PRQH\ WR WKRVH ZKR KDYH VXQJ SOD\HG DQG SXEOLVKI
ZURWH WKH VRQJ \RX DUH ZHOFRPH WR EHFRPH D PHPEHU R
UHJLVWHU D VRQJ \RX KDYH PDGH DQG LW FRVWYV QRWKLQJ V

123%$LV WKH 1RUZHJLDQ DVVRFLDWLRQ IRU FRPSRVHUV DQG O
RUJDQL]DWLRQ IRU DXWKRUV RI PXVLFDO ZRUNV -1 \RX DUH I
DGYLFH WUDLQLQJ DQG DFFHVV WR VXSSRUW VFKHPHYV

*UDPSUWUW DQ LQWHUHVW RUJDQL]DWLRQ IRU DUWLVWY DQG PX
RWKHU WKLQJY OHJDO DGYLFH GLVFRXQW DJUHHPHQWYV FR’

&5(2LV WKH WUDGH XQLRQ IRU DUWLVWY DQG PXVLFLDQV 7Kl
FRQGLWLRQV DQG DUH VXEMHFW WR /2

)212 KDV D QDPH VLPLODU WR VRPH RI WKRVH ZH KDYH ZULWYV
DVVRFLDWLRQ IRU VPDOO UHFRUG FRPSDQLHV -1 \RX UXQ D \
PHPEHU
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6.$3 6ZHGHQ V FRPSRVHUV DQG O\ULFLVWYV

$Q LQWHUHVW DVVRFLDWLRQ IRU SURIHVVLRQDO FRPSRVHUV
6DIHIJXDUGY WKH YDULRXV LQWHUHVWY RI DXWKRUV UHODWL
DVSHFWV Rl WKH SURIHVVLRQ $OVR DZDUGV VFKRODUVKLSV
RUJDQL]JH DQ DQQXDO VSULQJ SDUW\ ZLWK VHYHUDO SHUIRUP

~1SL 6ZHGKMWHUQDWLRQDO )HGHUDWLRQ RI WKH 3KRQRJUDSK
SURWHFWYV WKH LQWHUHVWYV RI WKH PDMRU PXVLF FRPSDQLH
ZKHQ D VRQJ KDV EHHQ SOD\HG 7KH\ DOVR DUUDQJH WKH DQ
WRJHWKHU ZLWK OXVLNI, UO!JQDUQD SXEOLVK WKH GLJLWDO ¢

6<0) 6ZHGHQ V $VVRFLDWLRQ RI 3URIHVVLRQDO OXVLFLDQV
)RU SURIHVVLRQDO PXVLFLDQV DQG VLQJHUV 7KH DVVRFLDW
RUFKHVWUDV RSHUD KRXVHV FRXQW\ WKHDWUHV PXVLF WKI

6$0-6ZHGLVK $UWLVWYV DQG OXVLFLDQV - QWHUHVW 2UJDQL]D
JRU PXVLFLDQV DQG DUWLVWYV 7KH UHTXLUHPHQWY WR EH DE
SDUWLFLSDWHG LQ D UHFRUGLQJ WKDW ZDV UHOHDVHG E\ D L
FRPSHQVDWLRQ ZKHQ UHFRUGHG PXVLF LV SOD\HG DQG XVHG

67-0 6ZHGLVK FRPSRVHUV LQWHUQDWLRQDO PXVLF DJHQF\
$ FRS\ULJKW LQWHUHVW RUJDQL]DWLRQ IRU PXVLF FUHDWRU\
PDQDJHV WKH ULJKWV WR PXVLF WH[W DQG DOVR HQVXUHV W
GLVWULEXWHG EHWZHHQ SXEOLVKHUV DQG DXWKRUV

7TKH PXVLF SXEOLVKHUYV

7TKH 6ZHGLVK PXVLF SXEOLVKHUV WUDGH DVVRFLDWLRQ SURF
LQ FRQWDFW ZLWK YDULRXV GHFLVLRQ PDNHUV DXWKRULWLE
LQGXVWU\ (YHU\ \HDU WKH\ DOVR DZDUG WKH OXVLF 3XEOLVK
O\WULFLVWYVY DQG FRPSRVHUV

60) 6ZHGLVK OXVLFLDQ V $VVRFLDWLRQ
$VVLVWV ZLWK FRQWUDFWY DQG RWKHU OHJDO SURFHVV 7KH
PHPEHU PDJD]JLQH OXVLNHUQ
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)67 7KH $VVRFLDWLRQ RI 6ZHGLVK &RPSRVHUYV
-WV SXUSRVH LV WR VDIHIXDUG WKH PHPEHUVY DUWLVWLF HI
WKH VSUHDG RI 6ZHGLVK PXVLF LQ 6ZHGHQ DQG DEURDG

620 6ZHGHQ V -QGHSHQGHQW OXVLF 3URGXFHUV

$ QRQ SURILW RUJDQL]DWLRQ WKDW UHSUHVHQWY VPDOOHU 1
SXEOLVKLQJ DQG GLJLWDO GLVWULEXWLRQ 7KH\ DOVR RUJDC
ZKLFK LV DQ LQGHSHQGHQW FRXQWHUSDUW WR WKH *UDPP\V

([06 ([SRUW OXVLF 6ZHGHQ
&RRUGLQDWHY WKH 6ZHGLVK PXVLF FRPSDQLHYV SDUWLFLSDYV
VHPLQDUV IHVWLYDOV DQG HYHQWV 7KH\ DOVR DLP WR KLJK

7KH OXVLF $OOLDQFH

7KHLU PDLQ WDVN LV WR DFW DV DQ HPSOR\HU IRU IUHHODQF
WKHP WKURXJK VNLOOV GHYHORSPHQW LQ YDULRXV ZD\V 7KF
WDONV DQG FROODERUDWLRQV ZLWK VHYHUDO SOD\HUV LQ P

I1DWLRQDO OXVLF &HQWHU (DVW :HVW 6RXWK OXVLF &HQWHU
7KH PXVLF FHQWHUV PHGLDWH WKHLU PHPEHUV PXVLF VHOHI
YDULRXV SURMHFWYV

)60 7KH )HGHUDWLRQ RI 6ZHGLVK OXVLFLDQV

$ FROOHFWLYH YRLFH IRU PXVLFLDQV 7KH RUJDQL]DWLRQ UH
UHODWLQJ WR 6ZHGLVK PXVLF OLIH LQ JHQHUDO DQG WKHQ Z
FXOWXUDO SROLF\ ULJKWV LVVXHVY DQG HGXFDWLRQ
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tvd w7tllom 711-|onv

~Q VKLV VHFRQG DQG @WSDUAR! VIKH KDQGERRN Z H SUHVHQWD @UWH QXP EHU
Rl 1 RUGLF HGXFDVIRQVLQ P XVIF SLIRGXFIRQ ' HQP DN 1 RW D\ DQG 6Z HGHQ
D@KDYH VKHIURZ Q SUHVHQVIMRQV LQ VIKHLURZ Q @QJIXDIH RULQ ( QI@VK

+ HWH\ RX 1LQG FRXUMHVILRP D EDMF EHILQQHUV BIYHO/R P RUH DGYDQFHG

HGXFDVIRQV DQG HYHU VKLQJ LQ EHVZ HHQ D@RYHUVKH FRXQWIHV DQG LQ
GLI VDO RLP
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1DYQ5\WPLVNH PXVLNNRQVHUYDWRULXP .°EHQKDYQ
+MHPPHVKGHNSY UPF GN GD

7HOHIRQ

3UL¥QVC°IJQLQJIVIHE\U S§ N U

% HVNUL YSH @P H&HQ WHILE \ GO G H U Y LAPXIVQR Y RNV @HU R IX Q H
VRPKDWHW Q/NHRP DWEOLWKHE°YHQBKMVLNHUBQJHYBQJVNULYHUF
NRPSRQLVWHU SURGXFHUH HOOHU O\GWHNQLNHUH
BBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBE
IDYQQQRYDWLYH $UWLVW $FDGHP\

+MHPPHVKGHNSY LQQRYDWLYHDFDGHP\ GN

7HOHIRQ

3ULV  NU

% HVNUL Y HGFHH® W WY WRIU O PEUN D O H Q VP IXX\OLAVHI/URHP® Q VV N HFDWV
DUEHMGH SURIHVVLRQHOW PHG PXVLN
BBEBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBE
1IDYQHW M\VNH PXVLNNRQVHUYDWRULXP (OHNWURQLVN PXV
+MHPPHVLGHKWWSY PXVLNNRQV GN XGGDQQHOVHU HOHNWU
PXVLN

7HOHIRQ

%HVNULYHOHNHW URQRVRXVLMNUHQEDFKHOR U X G GIEQ Q8HIG-\HHY
DUEHMGHI®HGP XVLNSURGRNWIHPI°UHOMB HNW URQLLRN O\ G
8GGDQQHOIWHWIQUGLIJKHGHWBUDIJ°UHQBKKHQPRGHUBUBRIHVVLRQHC
HOHNWURQLVN PXVLN SURGXFHU
BBBBBBBBBBBBBBBEBBBBBBBEBBBBBBBEBBBBBBBBBBBBBBBBBBBE
IDYQ(OHNWURQLVN PXVLN RJ O\GNXQVW 6\GGDQVN PXVLNNF
+MHPPHVLGHWWSY ZZZ VGPN GN XGGDQQHOVHVUHWQLQJHU
O\GNXQVW

7HOHIRQ

% HV N UL YOO R PAMMNRUIO\G N XIOW\@X GG D QQ H® RER P S X W HHWH Q
KRYHGLQVWUSBIEQWAWDYEBE " WHDEHCIHOQ HN W URQLLRN
O\GNXQVW VDPW GHWYV IRUPLGOLQJ WLO SXEOLNXP
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UyOe " o e e e Thu
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