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P SRUEQNQR P DARD

7KLY $HURELF KDQGERRN SURYLGHVY LPSRUWDQW LQIRUPDWLRQ
DERXW \RXU FKLOG V HQUROPHQW LQ WKH $HURELF SURJUDP DW
%7<& *\PQDVWLFV DQG WKH FRQGLWLRQV RI SDUWLFLSDWLRQ 7KL\
GRFXPHQW LV VXEMHFW WR FKDQJH DQG ZLOO EH FRPPXQLFDWHG \
\RX YLD HPDLO ZKHQ DQ\ FKDQJHV RFFXU (YHU\WKLQJ \RX QHHG

WR NQRZ DERXW WKH $HURELFV SURJUDP LV LQFOXGHG LQ WKLV
KDQGERRN

<RXU SRLQW RI FRQWDFW IRU $HURELF UHODWHG TXHVWLRQV LV W
$HURELFV +HDG &RDFKHV $P\ DQG -D]]

(PDLOW\#EW\FJ\PQDVWLFV RUJ DX

MDVPLQH NLQJKRUQ#EW\FJ\PQDVWLFV RUJ DX

(QUROOLQJ LQ WKH $HURELF 3URJUDP VHFXUHV \RXU SODFH LQ WKF
J\PQDVWYV DQG ZLOO UHTXLUH DQ DVVHVVPHQW RQFH HQUROOHG

*\PQDVWYV LQ $HURELFVY DUH UHTXLUHG WR FRPSHWH WKURXJKRXW
LQWR D FRPSHWLWLRQ ZH FDQQRW JXDUDQWHH D UHIXQG IURP WKH
GLVFUHWLRQ RI WKH HYHQW RUJDQLVHU

-1 \RX GR QRW ZLVK WR EH HQWHUHG LQ WR D FRPSHWLWLRQ \RX P>
E\ WKH VSHFLILHG FXW RIIl GDWH RQ \RXU FRPSHWLWLRQ FDOHQGDL
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&RPPXQLFDWLROQ

e *\PQDVW UHSRUWYV

e 6WDUW RI \HDU LQIRUPD
e 1THZVOHWWHU [ SHU WH

&RPSHWLWLRQ
e OLQLPXP FRPSHWLWLRQ

/I[HYHO 7HVWLQJ
e /HYHO WHVWLQJ [ SHU
e &RPSHWLWLRQ SUDFWLF
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JRBED\PHQRNMWHHY 7 <B&D W KRISW IRR®L U IEHEILVR B E D QINF F R XRQIMWF U H G DWTGK LIW
%7<&SWUWHIHUHHGKRISD\PHQM XV W K\HH U Y IRA-HQYW H DULDGSR DLIVWRKK BX U UBRQ®/N L
LQVWLWEKWNANRIDP SD\PHQWWHZSDARY LEIDHUD W R R XFD @ HD V V X IRHNGH F X IRUWR X U
SD\PHQW GHWDLOV LQ OLQH ZLWK OHJLVODWLRQ

2QWKHWIRIHYHPRQWKKMR QW K O DRK/D UZHE ED G G MVGRR X U& O DV R OB QN K F
VR IWKIFR OO RERQIMKK URR XX WR S/DVW HEMZLEBDWKGIXIZAVRPRXQRPLQDYV
E D QINF F R YRQMK D UNRIX BUH GDW & W KW R\WB R X @¥WW VW DRGR QYW D W H PRI L
$XWRSD\PHRMFXAHUHTXLRXWRQSPWEDVZRXQRPLQDS\IHBHGW W D QOWRX U
DFFRXQW RQ WKH L&ODVV &XVWRPHU 3RUWDO RU FRQWDFW WKH RI

- \WALY DO&KDQIHAR( QURD HONV
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LWWHQ RWLFH WR HLWKHU RI WKH +HDG
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&RDFKHV QRW MXVW )\
$QU\PQDWVWD QJHMDB HBERRPSOMWHXUURQ ®WH QRRDQUWWKHJID U GROBWW HQ G |
EHIRUH KDYLQJ WKH FODVV FKDUJH UHPRYHG IURP WKHLU DFFRXQW
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7UDLQLQJ VHVVLRQV PD\ EH RITHUHG GXULQJ WRHDIRXIRRIOVKIRFOLE D\
KROLGD\V DUH GLITHUHQW WR WHUP WUDLQLQJ DV ZH QHHG WR ZRI
J\P RYHU WKH KROLGD\V $WKOHWHYV DUH H[SHFWHG WR DWWHQG D!
ODQDJHU LI WKH\ DUH JRLQJ WR EH DEVHQW 7KLV LV SDUWLFXODU(C(
HQWU\ DV UHSHDWHG DEVHQFHYVY PD\ UHVXOW LQ ZLWKGUDZDO RU (

oW
DU

1R PDNH XS FODVVHV ZLOO EHRRIIMNATAOGNVQ 7KLV GHFLVL
DQG FRPPLWWHH GXH WR WKH ORZ DWWHQGDQFH UDWH
DVVLVW LQ NHHSLQJ PHPEHU IHHVY DV ORZ DV SRVVLEO



DQIQ) 5 HIXILHP HOWN

$HURELFVY FODVVHYVY FDQ LQFOXGH DQ\ RU DOO RI WKH IROORZLQJ

BWUXFWXUHG :DUP 8S V

6NLOO 6SHFLILF

5RXWLQH 3UDFWLFH 'HYHORSPHQW
BWUHQJWK &RQGLWLRQLQJ
$VVHVVPHQWY 7HVWLQJ

JOH[LELOLW\ 7UDLQLQJ RU $SSURSULDWH &RRO 'RZQ $FWLYLW\

6 TXDG 6 MWXRXUH

$WKOHWHY DUH LQ FODVVHY EDVHG RQ WKHLU J\PQDVWLFV DELO
HDFK ZHMHM PLQLPXP WUDLQLQJ KRXUV H[SHFWDWLRQ IRU HDFK J
FRDFKLQJ VWDII GHHP WR EH WKH EHVW VWUXFWXUH IRU VDIH DC
WKDW VSHFLILF OHYHO RI J\PQDVWLFV

| HYHD 7W0QQ) +RXUb | BHMRD

5 HUHDMRQD $ JH/ Zﬁfﬂw% VHMRQSHIZ HNb
Piniit N
QNP HADM< HIBZ 6TXOG $JH ZW% VHWMRQV/SHIZ H\b
,QMP HADMYOHBTXOG $JH Zﬁlwm% VAWMRQ/SHIZ HN
6HQRUS HFAFY $ JH ZS:;@/\ADQQJSU VHWMRQ/SHIZ HN




8 QIRP

“XQLRUBTXDGV

(QFRXUDJHG WR ZHDU %7<& PHPEHUVKLS W VKLUW

&DQ ZHDU J\PQDVWLFV VLQJOHWYVY VKRUWY OHJJILQJV WUDFN &
&DQQRW ZHDU FURS WRSV MHDQV GUHVV VNLUWYV ERDUG VKRU
$00 KDLU PXVW EH WLHG XS RIl WKH IDFH
OXVWDYHXLWDHORBIFHFUXEQ QBWONL P NKRXWKHHQXWHIRWUDLRUQ
WKFRDRKHTXLWHO HOARDQ VXIOMR XERDFK 3URIN@PJHW KR U UBDRFQ/Q H L
WR SXUFKDVH

e %7<& -DFNHW DQG 7UDFNVXLW SDQWYV IRU FRPSHWLWLRQ

6HQLRUG T XDGV
BHQLRU VTXDGV WUDLQLQJ XQLIRUP

$Q\ J\PQDVWLFVY OHRWDUG

$Q\ VXLWDEOH VSRUWYV VLQJOHW FRPSUHVVLRQ WRS RU FURS \
$Q\ VXLWDEOH VKRUWYV

$00 KDLU PXVW EH WLHG XS RIl WKH IDFH
OXVWDYHXLWDHORBIFHFUXEQ QBWOONOL P NKRXWKHHQXWHIRWUDLRUQ
WKAFRDRKHTXLWHO HOARDQ VXIOMR XERDFK 3URIN@PJHW KR U UBDRFQ/Q H L
WR SXUFKDVH

e %7<& -DFNHW DQG 7UDFNVXLW SDQWYV IRU FRPSHWLWLRQ

6HQLRU DWKOHWHY PXVW KDYH D VXLWDEOH WRS RWKHU WKDQ D
FRDFK UHTXHVW WKDW WKH\ ZHDU RQH IRU VSRWWLQJ RU RWKHU

1R RWKHU FORWKLQJ -WHPV DUH SHUPLWWHG

0 <& %X\ DOG6HTBDIH

7KH )DFHERRN SDJH LV D SODFH ZKHUH %7<& PHPEHUV FDQ VHOO
J\PQDVWLFVY FORWKLQJ DQG HTXLSPHQW G6HDUFK %7<& *\PQDVWLF
UHTXHVW PHPEHUVKLS WR WKLV JURXS
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$YLWHWR KHXFFHRVWQBSURIJUDWRXEBOXE/SDUHQWRVYWKHRPPHQFH
ZHHQ G H D Y\WRKKWW D BHO LKW HYN-K FRGAMR P P X Q L F EW WRZGWHKZIO X&R D F
7TKLKHOBMRIQVXDHOHBPQGHUVWRQEGCAXEIJRIUBPSHWD W ISRIRW RPQ GR O L FAR
DFKLMWYKAZHKROFGIHW LIQBEW\H D DL VWWKT XD O Q@ & K FILRD AKRIQ V XW K DINWP L O HEH C
LQIRUPHG DQG DEOH WR EH SDUW RI HDFK DWKOHWH V OHDUQLQJ H

6 KRXBRCGQHHBRHHIL WR XERDFXKOHMDVHUDQWHRAH WEHURRH IWBWUD LQHQV L
8QGHU QR FLUFXPVWDQFHY VKRXOG WKH &RDFK EH DSSURDFKHG GX

%7<&D\D SRO LWVFR HIZA WM HKD QG ORIGRPSOD -QWKHY H QM DRXZLV KW R DN D
FRPSODSQMDWIH YN WAR X B K L O&R YD FIKQV K H. U V @V W D-QWH PID W W.AYUQ D EW FE H
UHVRORMHGBQRIVS SUR S WRDS\HHZ N WKKEIR D F\ KD WW I R XEHE) D L VZH. GWKKBIH O H
3URJUDPQDJIJRBWLRRWXUWKNBDO FWERRXW O DWHICERLQWHHGW & KHH Q H U
ODQDJHU

— W KPD W WHID DWRIKL 6 B H\§ © H AR W\D KRR | L RID W E HG L U H FWRDGE K L (
6DIH®KDPSLRRWHPE H3URW H F\W LRWP DSAOLHRIB\RH WITFXW D\ZKRFDE@H-RQW D
DW SDXOD#EW\FJ\PQDVWLFV RUJ DX

oRHDOD HAD

%7<& *\PQDVWLFV XQGHUVWDQGV WKDW PDQ\ J\PQDVWYV PD
SODWIRUPV :KHQ XVHG LQ WKH FRUUHFW PDQQHU WKHVH
J\PQDVWYV ZKHQ RXWVLGH RI WKH J\P 7KLV FDQ EH EHQHIL
FRQQHFWLRQ RI D JURXS

%7<& *\PQDVWLFV KDV D JHUR WROHUDQFH IRU EXOO\LQJ ZLWKLQ R>
SROLF\ FRQWLQXHV IURP LQVLGH WKH J\P WR WKH RQOLQH SODWIRL
%7<& J\PQDVWV ZLOO EH WDNHQ VHULRXVO\ DQG DOO LQYROYHG SD
UHVROXWLRQ PD\ BB\UHBEARKHEX0OO\LQJ IURP RQH %7<& J\PQDVW WR |
GLVFLSOLQDU\ DFWLRQ -Q H[WUHPH FDVHV WKH\ PD\ LQFOXGH VXV:

0 HIFADOR ROQWRY

%7<& *\PQDVWLFV LV DQ LQFOXVLYH &0OXE DQG ZLOO LQYLW
WKH QHFHVVDU\ VNLOOV WR:BIDWONRNKIDIYW WV IKBRWSQUHKXHQ VLY
DERDSK\OD[LV SROLF\ WR HQVXUH WKDW DOO SDUWLFLSDQWYV

-W LV HVYVHQWLDO WKDW IDPLOLHVY DGYLVH WKH &OXE RI DQ\ PHGLF

$Q\ DWKOHWH ZKR UHTXLUHYVY PHGLFDO DWWHQWLRQ IRU DQ LQMXU\
UHTXLUHG WR VXSSO\ D PHGLFDO FHUWLILFDWH DQG GRFXPHQWDW.L
DFWLYLWLHV WKDW FDQ DQG FDQQRW %H & ROPLSHD B WHRGP B R @/IXW LOQW KRO
DUH FDUU\LQJ LQMXULHVY DQG DUH KDSS\ WR PRGLI\ SURJUDPV ZLW
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$O00 DWKOHWHY ZLOO SURJUHVY DW D GLIIHUHQW SDFH DQG FKLOC
OLNH VFKRRO &KLOGUHQ ZLOO KDYH WHVWLQJ WKDW WDNHV SODF
XQGHUVWDQG KRZ FKLOGUHQ DUH SURJUHVVLQJ DQG LI WKH\ DUH |
ODQDJHUV ZLOO XVH ERWK WHVWLQJ DQG LI DSSOLFDEOH FRPSHW
VTXDG SODFHPHQW IRU HDFK DWKOHWH $HURELFV FDQ KHOS FKLO
\od

I;L:/Ii'I-U , QOMP HADM< HIBZ $ HRELIFV6TXDG / HYHD & RP SHAWYH
KU/SHJ

7 4N , QM.P HADM%OXHS$ HREIFV6TXDG / HYHD & RP SHAWYH




-W LV H[SHFWHG WKDW DOO VTXDG DWKOHWHYVY HQWHU $// FRPSHWL
FRPSHWLWLRQ DQG WKH OHYHO DW ZKLFK WKH DWKOHWH FRPSHWH
FRDFKLQJ WHDP O0OXOWLSOH DEVHQFHV RU SURORQJHG KROLGD\V P

S

I[UXLW RU PXHVOL EDU

VDQGZLFK
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L
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30DLQ ZKLWH VRFNV ZLWK ZKLWH UXQQHUV SURSHU DHURELFV
+(1

$ GULQN ERWWOH FRQWDLQLQJ ZDWHU QR VRIW GULQN DOORZHC
$HURELFV FRPSHWLWLYH OHRWDUG VKLPPHU WLJKWV DQG %7<&

+$7' 2 $7+/(7(67%. (72 $&203(7421"
%7<& 7TUDFNVXLW -DFNHW DQG 3DQWYV
6PDOO EDJ WR NHHS EHORQJLQJV LQ

6PDOO FOHDQ VQDFN
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$// J\ P QDVWWDIQQJ DWW <& * \ P QDVAEV DUH LHTXWLHG VR DEIGHE\ WH IRERZ 1QJ
&RGHRI &RQGXFW

&RPH WR WUDLQLQJ DSSURSULDWHO\ DWWLUHG 6HH %7<& XQLIR
KDLU SLQV RU FOLSV 1R MHZHOOHU\ ZDWFKHV RU LWHPV LQ SRF
%ULQJ \RXU RZQ GUIRQRERVRWOKPH GULQNV RWKHU WKDQ ZDWHU
ILVWHQ DQG IXOILOO \RXU &RDFK V LQVWUXFWLRQV WR WKH EHV
'R QRW DUJXH ZLWK DQ 2HLERRORHGRDPKLILFDWLRQ DSSURDEFF
SDUHQW DSSURDFK WKH 2I1ILFLDO &RDFK DIWHU WKH FRPSHWLW
5HVSHFW WKH ULJKWV GLJQLW\ DQG ZRUWK RI DOO SDUWLFLSDQ
EDFNJURXQG RU UHOLJLRQ

'R QRW XVH EDG ODQJXDJH VZHDULQJ XQGHU DQ\ FLUEXPVWDQF
6WD\ ZLWK \RXU &RDFK DQG VTXDG DW DOO WLPHV DQG VHHN SH!I
JURXS HJ WR JR WR WKH WRLOHW

%H VDIHW\ FRQVFLRXV DQG ORRN R KHUHARKND BHIRRHQZDONLQJ L
RWKHU HTXLSPHQW H J YDXOW

'LVEFORVH DQ\ VSHFELILF PHGLFDO FRQGLWLRQV LQMXULHV RU LO
PHGLFDO VHFWLRQ LQ WKH FXVWRPHU SRUWDO DQG LI LW LV D Q
VWDUW RI D WUDLQLQJ VHVVLRQ

'R QRW HQWHU WKH J\P DUHD RU JR RQ HTXLSPHQW XQGHU DQ\ F
&RDFK LQ D FODVYV

JROORZ %7<& XQLIRUP SROLF: iRU FIILFLDO HYHQWV

NMASIOCH

%7<& *\PQDVWLFV KDV D VSHFLILF SROLF\ ZKLFK RXWOLQHV WKH SU
*\PQDVW &RGH RI &RQGXFXHQFHY GHSHQG RQ WKH VHYHULW\ RI WKF
QRW OLPLWHG WR WKH IROORZLQJ

LVVXLQJ D ZDUQLQJ UHTXLULQJ YHUEDO RU ZULWWHQ DSRORJ\
D OHWWHU RI UHSULPDQG IURP %7<& *\PQDVWLFV &O0XE —-QF
FRXQVHOLQJ IURP WKH 3URJUDP 0DQDJHU RU *HQHUDO 0DQDJHU
UHPRYDO VXVSHQVLRQ IURP WKH &OXE
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$/ 1 SDUHQW JIXDUEDQV Z KR KDYH J\ P QDWW WDIQIQ]I DWW <& * \ P QDVFY DUH LHT XILHG R DELGH E\
WHIR@Z 1QJ &RGHRI &RQGXRW

( QFRXUDJ H FKLEGLHQ VR SDUAASDW GR QRWRUPH WIHP
) RFXVRQWH FKIGV H I RUV DQG SHURWP DQFH LDWHUWDQ P HGDY DQG VARUHV

( QFRXUDJ H FKIGHQ VR DZ D\ VSO DAFRUWEQ VR WH KBV

5HP HP EHUWDWAKIGIHQ BDUQ EHVAE\ H DP SGI  DSSUHADW JRRG SHURLWP DQFHVRI RIKHU

DI OMA

5HVSHA2 | IEDY GHAMRQ DQG WDRK FKIGUHQ VR GR QNHZ WVH

5HVSHPH UJKW GLIQW DQG Z RUK RI HYHY SHWRQ UHI DLGBMWRI WHUJHQGHU DELOW
FX@UDCEDANI LRXQG RULHDI IRQ

' RQRWP DNHFRP P HQW DERXWRUYHUED@ DEXVH RMHUPKI@UHQ RUYT <& VAT WA/ WH VR®!
UHVSROVELDN Rl WH &RDFK R GLLHPWFKLGUHQ GXUQJ WDIQIQ) Z IWK WH H FHSMRQR! . IQGHUJ\ P
SDUHOADWIMMG FOMAHV

( QUXUH DVD SDUHQW JXDUEDQ\ RX P DNH\ RXURKI@ DZ DIHRI WH* \ P QDW\&RGH Rl &RQGXFW
DQG DEIGHE\ W1V &RGH

$WOMA/ DQG SDUHQNV  IXDUGEIDQV P XVWZ DIMKS\WWLLY EH RUH DQG DIWUFDMAHY 1 R FKIG VR

Z DIMYRUSDUIHQW LQ | R\ HURURXWIGH WH J\ P

( QUXUH WDWAEQQUVRI SDUARSDAQ] P HP EHY HVSHAD® GXUQJ . IOGHUJ\P FOMAHV GR QRW
SO\ IQWHJI\P DUHDHYHQL WH DUHVXSHUMVHG E\ DQ DEXAV7KH DUH QRWARYHLHG E\
LOVXUDQRH LL WH DUH QRWHI MMUHG P HP EHY EHIQI VXSHYVHG E\ D &RDFK

) RUTXHUHV DQG FRQAHLQV FROWPN RXUFKL@S V UHBIYDQWSLRILDP P DQDI HUYID WHU9& <& HP DIO
S&ROBPMMRXIK Al | V SUYDM VRADP HGD RUSHWRQDCP RELGI QXP EHY IV \VIMPWD | RUELGGHQ
$EIGHE\ WH* \ P 5X®N DQG SRIAHY DWD@AP HV

$EIGHE\ WHO0 DQQQIKDP ' -6& K®N DQG IHIXOMRQV LOFOXGIQ) DSSLRSUDWA XVH Rl WH FDU
SDIN LH QR GRXE®I SDINQI QHDUHQWDQRH QR SDINQJ [Q \XLDIQU ALFG
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%7<& *\PQDVWLFV DOORZV SDUHQWY JXDUGLDQV DQG RWKHU VS|
VHVVLRQV -QGLYLGXDO ULJKWV ZLOO EH UHYLHZHG LI %%7<& *\PQ

e SWKOHWHYV EHLQJ GLVWUDFWHG E\ SDUHQWYV JXDUGLDQV FRDF!
PRQLWRULQJ EHKDYLRU ZKLFK PD\ OHDG WR VHULRXV VDIHW\ L
FRQFHQWUDWLRQ FDQ OHDG WR DWKOHWHY HQGDQJHULQJ WKH

e 3DUHQWY JXDUGLDQV ELFNHULQJ VSUHDGLQJ UXPRUV RU JRV)

e SDUHQW JXDUGLDQV EHKDYLRU WKDW KLQGHUV FRDFKHV IURP F
UHVSRQVLELOLWLHYV DV %7<& VWDII PHPEHUV

e SDUHQWY LQWHUIHULQJ ZLWK WKH UXQQLQJ RI D VHVVLRQ FOD

$Q\ IDFH WR IDFH GLVFXVVLRQV ZLWK FRDFKHV VKRXOG EH SUH D!
EH UDLVHG GXULQJ WUDLQLQJ VHVVLRQV DQG UHTXHVWHG DIWHU
DYDLODEOH LI WKH\ DUH FRDFKLQJ EDFN WR EDFN FODVVHV -Q W
WKH RIILFH

' 683/ (

-Q WKH HYHQW RI D SDUHQW RU JXDUGLDQ EUHDFKLQJ WKH 3DUH(
FRQVHTXHQFHY ZLOO RFFXU GHSHQGLQJ RQ WKH VHYHULW\ DQG |
FRQVHTXHQFHYV ZLOO LQFOXGH EXW DUH QRW OLPLWHG WR WKH IF

e - VVXLQJ D YHUEDO RU ZULWWHQ ZDUQLQJ UHJDUGLQJ WKH EUH

e SHPRYDO IURP WKH YLHZLQJ DUHD IRU D SHULRG RI WLPH UubQ
GLVFUHWLRQ RI WKH *HQHUDO PDQDJHU

¢ 6XVSHQVLRQ RI WKH SDUHQW IURP WKH FOXE

e - Q HHIWUHPH FLUFXPVWDQFHY \RXU DWKOHWH PD\ DOVR EH DVN
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