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I : KDWY H SHRAMG R HDFK GDQRHUVXFK DVKRZ P DQ FOWHV
Z KDIWMAKQT XH LV UHTXILHG  DQG Z KDWHYHQW WH  DUH UHTXIUHG

& f ,* ‘,enl,e,fY—
+RZ \R SUHSDUH |RUKH VHDVRQ DKHDG

"* oeele, fY
7IP HFRP P W HQW ) ICDQAIDCFRP P W HON HW

@o & 0@ of &o Y
/ KD H SHAMG R HDFK CDGFHULQ DQG RAWR FOW

Az .fV,—2of—3JNA
. KDWY H SHAMG R WH SDUHQN
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$XGLWLRQV DUH QRW UHTXLUHG WR EH RQ WKH 3HUIRUPDC
&RPSHWLWLYH 7HDP

—wmee," ‘,en) e, fY—

, W LV UHFRPPHQGHG EXW QRW UHTXLUHG WKDW VWXGHQW
3UHS FODVV RYHU WKH VXPPHU (QUROOLQJ LQ WKLV FODV
WKH RWKHU VXPPHU FODVVHYVY LQ WKHLU DJH JURXS

, W LV DOVR UHFRPPHQGHG WKDW VWXGHQWY DWWHQG ERF
WHDP

—-of ‘,e0},e,f Y—

'DQFHUYV ZLOO VLJQ XS IRU WKHLU 3HUIRUPDQFH 'DQFH RI
-D]] DQG 7DS IRU RXU OLQL OHPEHUV DQG -D]] bQG +LS +R.
$ORQJ ZLWK VLIQLQJ XS IRU WKHLU 3HUIRUPDQFH 'DQFH &
IRU 6WUHQJWK JOH[LELOLW\ DV ZHOO DV WKH WHFKQLTXF
-D]] GDQFH ZRXOG VLJQ XS IRU -D]] 7THFKQLTXH DQG 7DS C
7DS THFKQLTXH &0ODVV +LS +RS FODVV KDV WKH RSWLRQ \
DQG RU $FUR

1\ RXKIE DO\ RZRO
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&203(7,7,216
$©@ DQFHY DUH UHTXILHG \R SDMFLSDIM 1Q DOFRP SHIMRQY & RP SHIMRQY \BINH SOFH 1O \KH OW Z IQMUDQG VSUQ)

$ @8.RP SHIMRQV DMV Z IOEH VHWOQ HDUD |DORCFH CDMV FRP H RXW&.RP SHIMRQ LQIR Z LOCRWEH VKDUHG RQD
FRP SHVUMRQ GDWV DQG GFDURQY

%H2 Q7P H
6\MGHQN 0 8 67 DULYH RQWP H\R\KHLP&S/ / 7,0 (3 IRUFRP SHIMRQY ' 2 127 % /$7(

& $665(48,5(0(176

« ,QDCEMRQ W \WH GDQFHYY SHURWP DQFH GDQFHV D@B HURWP DQFH' DQRHLY DUH UHTXIUHG R VINH D \WH \MPKQT XH
FOW \KDWHDWMV Z W WHUGDQFH DQGDVHQIWW  |1®[ LELOV FOW

« ' DQFHY DUH UHTXILHG \R DUIYH P IQX\MV HDUD \R SUHSDUH IRUFOW &KDQIH ZDWP XS IX® WHRK DQG
UDG \RJIR R JHAWH P RAMRXVWR \RHUFOW P H

e " W E&REH 2 XU3HURWP DQFH DQG &RP SHMYH 7HDP V GR IRZ D GHW FRCH : H QHHG GDQFHWY \R EH 1Q
QHW FRGH IRUGLIHHQMMDVRYY ) LAV MXQUHY \KH JURXS VR Z KHQ GDQFHWY DUH CDGAQ] 1Q D JURXS \WH
\WDFKHUFDQ VHH HYHY RQH DV D ZKRB! 6 HFRQED  |RUWFKQFDOSXUSRVHY MD@RZ \ \WDFKHY \R P DNH SURSHU
FRUMAIRQY IRUSRAMUWH ERG. SOFHP HQWDQG SURSHUDD QP HOAZ KI®! H HRX\ID \MAKQTXH 2 XUWDP GUHW
FRCH IV DV IRBZ V3 URSHUVKRHV IRUFDW \BIS VKRHV GXUQJ \BIS  EDEBMIKRHY GXUQ) EDEMIN] | VKRHV GXUQ
] HPW DOEOFN W KWIWG FRWIQ) EOFNVSRW EWD EOFNVSDQGH VKRW EOFN GRBAG EOFN GUJIQIV
HAW DQG KDIUP XVWEH VHFXUHG EDFNIQ D EXQ . HHSIQI \WH KDIURXWR! WH IDFH IV QHFHWDUW DV GDQFHY RWMQ
Z1@I[ \WHUKDIUGKUQ) FOW RUIQ D SRQ BIOWZ IQFRP H DIRXQG \R Z KIS WHP 1QWWH IDFH ) RUYDTME OWHV
GDQFHY P XW\EH 1Q D EOFN GREAG SIQNW KW DQG SIQN EDBMUKRHY 1 GDQFHY IDIOR IRMZ \WH GUAW FRGH
\WHUWDFKHUP D\ VHQG KRP H D UHP IQGHU |, | WKLY FRQIXHV WH CDQRHUZ I@EH DVNHG \R VIWRXWR FOW XQIDKLY
FDQ EH BAVROHG

e H FXVHG XQH FXVHG DEVHGRHV SHUFOW DUH DABRZ HG WWURXI KRXVWKH \ HDU® IGFOIAQ) WIRKQTXH FOWHVY © H
XQEHYADIQG GDQFHWY GR KDYH RWHUMMQIV JRIQJ RQ DQG ZH DUH KDSS\ R KHS Z RN DURXQG WHP  KRZ HYHU
ZHER QHHG\MHP 1Q HDFK FOW \R P DNH RXUFRP SHIMIRQ VHDVRQ D VXFFHW

« ' DQFHYP D EHH FOGHGIRP VHAIRQY R \WWH GDQFH IL WH P W FKRUMRIWDSK\ VWV XS \R\KHP \R FDWK XS
SWDAIFH DWKRP H JHWZ MK D \MDP P HP EHU RUVFKHGX®! D SUYDM GMRQ 1 WH  FDQ SURYH \R \WHUWDFKHU
\WDVWAH DU XS \R VSHHG Z W \WH UHVAR \KH \MDP  \KH \WDFKHUZ I@FKRUHRI UDSK \MHP EDFN LQ VR \WH GDQFH

« 6XISDWMQ) DEVHQFHV Z1@P HDQUHP RYDAURP \WH FOMW GDQFH

. 3/($6( 387 ,1 $1 $u6(1&( 5(48(67 ,1 <285 3257$/ $/: $<6 ,1)250 86 2) $1<
$%6( 1&( 6 / DWIP LOXM\M W DUH RQD DFFHS\MG DVWKH WYGR QXP EHU

« ' DQFHYP D EH FKRUHRIWDSKHG RAVR FHUBIQ VHAIRQY R D GDQFH GXH R DEVHQRH 7KLY IV QRAD SXQWKP HOW
IRUP MQJ) EXWIDWHURXWR QHPHWIW \R FRQIDXH IR DUG SURTUHW

« &RP SHIMRQDWHQEDQFH IV $ %62/ 87(/< 0 $1' $725<

. $9%62/87(/< 326,7,9(/< 12 VFKRROMSV VFKRROSD\V YDFDURQY EIWGD SDWEV HW RQ FRP SHIMRQ
Z HANZ HHNHQG \WDW RX LOMQG\R P W IRU

« VWP DQEDWRY [RUMMGHQN \R EH LQ DQFOWHV \WH Z HHN EHIRUH FRP SHMIRQ | D VAXGHQANP MMV \KH OMWWFOW
EHRUH D FRP SHMRQ KH VKH Z @1 2 7 EH DARZ HG\R FRP SHWM DQG \WH HQW 1HHV Z LOEH IRUHWMG ,@HW Z W
D IHYHUZ I@EH H FXVHG B\ SDUHQIICSKRQH FD@R 1/ <
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« 8RQYHQWLRQV DUH QRW UHTXLUHG EXW UHFRPPHQGHG

« &RQYHQWLRQV DUH LQ 2FWREHU 1RYHPEBURJQG ZLOO KDYH C

« 2SSRUWXQLW\ WR OHDUQ VRPHWKLQJ QHZ IURP GLITHUHQW L¢

« :H KDYH OHDUQHG WKDW RXU GDQFHUV IRFXV EHWWHU ZLWKF
FRQYHQWLRQ ZH KDYH D VWULFW 2KDQGV RII?® SROLF\ PHDQL
DUH RQO\ WKHUH WR ZDWFK

'52332/,&< 3(5)250$1&( 7($0

$Q\ GDQFHU ZKR ZDQWV WR GURS WKH SHUIRUPDQFH WHDP ZLO
ZKR GURS WKH SHUIRUPDQFH WHDP DIWHU 2FWREHU ZLOO UH
WXLWLRQ DQG D GURS IHH RI GDQFH 30HDVH XQGHUVWDQG
WHDFKLQJ OHDUQLQJ WKH GDQFH DQG IRUPDWLRQV WDNH WLPH
DQG WHDFKHU $Q\ FKDQJHV WR WKH GDQFHV VHW UHVXOW LQ F

<§EZ 633k

6 XP P HU3UWHS &DW YRRWDP S

2 SWRQDCE\ KLIKO® WHFRP P HQGHG 2 SWRCDAEXVKLI KO UHFRP P HQGHG
- X0 $XIXW

ORE )ucDh DP 1RRQ
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‘H DUH LQWURGXFLQJ D PRUH VWUHDPOLQHG DQG HDV\ 9,3 $00 ,QFO>
7KLV PHPEHUVKLS JLYHV \RX DFFHVV WR HDUO\ ELUG NQRZOHGJH RI I
PRUH ,W JLYHV \RX WKH DELOLW\ WR KDYH DQ DOO LQFOXVLYH SD\P}
UHTXLUHG WR VLJQ XS IRU WKLV 9,3 $00 ,QFOXVLYH OHPEHUVKLS ZKt}
FKLOG JHWpV SODFHG LQ WKH FRUUHFW FODVVHV DQG IHHV DUH GLV\

+RZ PXFK LV WKH PHPEHUVKLS"
9,3 OHPEHUVKLS LV D VHDVRQDO SD\PHQW RI

:KDW GRHV LW DOO LQFOXGH"

"KHQ \RX VLJQ XS IRU WKH 3HUIRUPDQFH 7HDP 9,3 OHPEHUVKLS LQ \R.
FRYHUHG (DUULQJV 7HDP 3KRWRV E\ .DW 6KHUPDQ 5HFLWDO 3DFND
WLFNHWYV DQG &RPSHWLWLRQ OHGLD GLYLGHG RXW E\' PRQWKYV

78,721 a&26780(6 a&203(7,7,216

$@Q ZIW\WH 9,3 $@QFOMYH 0 HP EHWKIS DOR \WH IHHV DUH DOHDG. DAGHG R \WH FOW 6 R Z KHQWIQQ)
XS IRUWH 3 HURWP DQFH 7HDP  DOFRMP HV VKRHV \l KW DQG FRP SHUMIRQ | HHV DUH DQIQFGIGHG DQG EURNHQ
XS RYHUD P RQM SD\ P HQW

. KDWY D@IQFOXGHG DOHDG\ 1Q VLI QI XS |RUWH SHURUP DQFH WDP ™
« 0 RQKO 7XMRQ
. &RWP HV
«  &RP SHMRQ) HHV
¢ 6KRHV 7KW

3HURWP DQFH7HDP &@W P RQW
7HFKQTXH & @W P RQK
6WHQIW ) Of LELOW P RQX
9,3 $ @ QFOMYH 3DFNDIH P RQK

+$7: /1 0<727%/ 0217+/<3$<0(17 %"

| \ RXUGDQFHULY GRIQJ  3HURWP DQFH7HDP 0 LQL-Dj] RU7DS 25 -U-D]] RU+LS +RS
3HURP DQFH 7HDP & DW P RQN

7HKQTXH & OW P RQX
BWHQIW ) Of [ELOWV & W P RQN
9,3 3DFNDIH P RQN
727$/ P RQK
$GAEQI RQ WH VHFRQG 3 HURWP DQFH 7HDP
3HURP DQFH 7HDP & DW P RQK
7HKQTXH & DWW P RQK

7273/ P ROK
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e« 6WXGHQWY DUH H[SHFWHG WR VHW DQ H[DPSOH I

e« %ODFN OHRWDUG VKRUWY SLQN VNLQ WRQH WL
EODFN WDQNY DOORZHG

« :H GR DOORZ VSHFLDO :0( FRPS ZzHDU DV DQ DOW
HIFHSW EDOOHW

« 'DQFHUV VKRXOG DOZD\V KDYH SURSHU VKRHYV IR

e« %DOOHW &ODVV "UHVV &RGH LV VWULFWO\ 3LQN °
6KRHY KDLU LQ EXQ

« 12 7 6+,576 $//2:(' 12 62&.6 $//2:(

« SBHUIRUPOQORHFHUY DUH H[SHFWHG WR EH DQ H[DP
VWXGHQWY WR IROORZ E\ VHWWLQJ WKH VWDQGL
EUHDN WKH GUHVYVY FRGH WKH\ ZLOO SHUIRUP
FODVV

»»» A ,YeJGA f,]x Aoe
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$WWHQG FODVV UHDG\ WR ZRUN

6RFLDOL]H EHIRUH DQG DIWHU FODVV RQO\ 12 62&,%$/,=,1*
PD\ EH DVNHG WR OHDYH FODVV LI LW JHWV RXW RI KDQG
WDNHV DzZD\ IURP RWKHUV ZKR ZDQW WR EH WKHUH WR OH
$0zZzD\V EH UHVSHFWIXO WR WKHLU LQVWUXFWRUV ,QVWU X
SHUVLVW WKDW DUHQuW PDQDJHDEOH LQ FODVYV

'DQFHUV VKRXOG DOZD\V EH NLQG WR RQH DQRWKHU DV Zt
FRPSHWLWLRQV <RX QHYHU WDON EDG DERXW $1< 27+(5 G
'‘DQFHUV VKRXOG IROORZ WKHLU FRPSHWLWLRQ HWLTXHWYV
'‘DQFHUV DUH UHVSRQVLEOH IRU JHWWLQJ GUHVVHG DW FR
FKDQJHYV DULVH ZH PD\ RQO\ QHHG PRPV WR KHOS 7KH
VWUHVY ZH FUHDWH IRU RXU GDQFHUV 2XU \RXQJHU GDQF
EDFNVWDJH WR KHOS

:0( KDV D ]JHUR WROHUDQFH SROLF\ IRU DQ\ EXOO\LQJ RU F
OHDQLQJ WDONLQJ EDG DERXW DQRWKHU GDQFHU UXGH O
WKH VWXGLR DQG RXWVLGH WKH VWXGLR 7KH\ ZLOO JHW
SHUVLVWY WKH\ ZLOO EH UHPRYHG IURP WKH WHDP
SHUIRUPDQFBDOD®PHUY VKRXOG EH SRVLWLYH UHSUHVHQWD
WLPHV ZKHWKHU LQ RXU EXLOGLQJ LQ SXEOLF YHQXHV D
FRUUHFW DQ\ GDQFHU WKDW IDLOV WR GR VR DW DOO WLP
DV ZHOO DV IROORZ WKHVH UXOHV WR VKRZ WKHLU GDQFH
RUNLQJ WRIJHWKHU DV D WHDP

*RVVLS LV IRUELGGHAQ

'LVSOD\LQJ JRRG VSRUWVPDQVKLS DW DOO WLPHV WR HYH
.HHSLQJ SRVLWLYH DWWLWXGHYV UHJDUGOHVV RI DZDUGYV
6KRZLQJ WHDP VSLULW E\ ZHDULQJ D :0( WHDP MDFNHW DW
$/:$<6 UHVSHFWLQJ :0( VWDII DQG RWKHU DGXOWYV LQ FKD
6WD\LQJ ZLWK \RXU WHDP DW HYHQWYV

$Q\ SUREOHP SHUVLVWY WKH VWXGHQW ZLOO EH UHPLQGF
WHDP
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6 RFEW \RGED\ KDV GRQH D GWHWYIEH W \KH \ RXQIHUJHQHIDIRQY B\ \BNQJ DZ D\ GLIHHQIDMRQ DQG GHFOUQ) \KDW
HYHY RCH IV DZ D\ V D Z IQQHU \WDWHYHY RCH IV HTXD® VSHADO,Q @H ZH NQRZ \WDWIKLY I QRAWKH 6 RP HRQH 1V
D@D\ V P RH TXDOIHG IRUKH FRE 1 RAHYHY RQH FDQ EH DQ 1 %6 $ @6 \BURUD 3 RS 6 XSHYABU 7KH VDP H IV WKH 1Q
DQ DWIQFOGQ) GDQFH © H GR QRARSHUIDW XQGHU QRUGR Z H SURP RM \WH 2HYHY RQH JHW D \WRSK\ 2 \ABIQEDUG

7KLY GRHV QRAP HDQ WDWD JURXS FDQQRWKDYH GDQRHWY Z W GLIHHQAMBHQIWRY 1Q IW:  H IUHTXHQ® KDYH JURXSV
Z W VRP H Z KR DUH EFWHUDWMP SIQ) RKHLY Z KR DUH P RUH 1B LE®I DQG VRP H Z KR DUH EFWHUVLCHLY DP RQIMWKH

FOW $QG \WH DOEGIQG WIHKHUEHDXWX® YXWMDOR P HDQV WDWHYHY JURXS P HP EHUP XW\Z RIN KDUG \R
P DIQEIQ WHUVSRWQWH JURXS $ QG IL \WH GRQVWKH FRXG BVH IW

J DADQ WP H GXUQJ WH \ HDU DQ IOAMKRRU IHHY \WWDWD WYGHOMY CRMNHHSIQU XS Z W WH BHWAR WH FOW
Z KRWWHUIMEH ID@) EHKIQG 1Q WRKQTXH 1DIAR) R SUDAFH FKRUHRIUDSK\ - DWKHQEDCAH RUEHKDYIRIDAWXHY  \KH\

KDYH WH DX\MRUMY VR UHP RYH VDIG VWYGHQWURP \KDWFDW $ @WHGHQW DQG SDUHQW Z LOEH QRMHG DKHDG Rl WP H 1L
\WH GDQRFHULY QRAZ RINQJ XS \R SDUDQG JLYHQ D IDIUDP RXQAR WP H \R FKDQIH \WHUKDEIW DWXP 1Q) WLV 1V \KH
VAMGHQIY G-MUH 6 RP HIP HY VAXGHQV MVWAKDQIH WHUP 1QG ° HVSHAD® DD \ RXQ) DIH $QG ZH Z DQNKHP R
HQR Z KDWKH (U GRQJ | \WDWP HDQV GRIQJ GDQFH DVWKH UHFUHDWRCDOBIYHODI DIQ Z H Z DQMR P RYH WHP \KHUAH
VR\WH \WDBRYH GDQFH

3 HURUP DQFH GDQFHWY DUH SRVMYH UHSUMVHQBAYHV R : 0 ( DQG RXUWDP ' DQFHLY DUH H SHAMG \R EH RQ JRRG
EHKDYIRUIQ DQG RXWMGH RN WH WYER 7KLY IQFOGHY SRVMYH VRADCP HAD DAY P DIQBIQ IUHQED BHOMRQKISV
P DIQBIQ JRRG JUDGHV EH UHVSHRNKOR VFKRROMDFKHY SDUHQNV GDQRH \WDFKHY DQG DQ DGX@VLIXUH DEVRGIWMO
QR DBRKROVP RNQJ RUGXJ XVHR DQ NQG ) DIGUH R DGKHUIH R DQ Rl WHVH WXBNV Z LOUHVXEONQ \MUP LODURQ | URP
\KH \MDP

296(59,1* 2)),&( +2856

$W HWO IFKLIDQ( @M HIHAWH FRP P XQEDURQ IV HFAVHQIDARUP DIQEIQIQ) D KDUP RQIRXV GDQFH HQYILRGP HQA7R
WHDP @H LQTXIUHY SGDVH XWD) H RXUP DIQ WXGR @H DW RUHP DIOXV DWZ P HSCDQFH# JP DICFRP
GXUQ) RIIEHKRXWY 0 RQED. WURXIK ) UCD\  IURP $0\R 30 5HWMDWXUHG L ZHUH XQDE®! \R UVSRQG
IP P HADMD Z H@JHWEDFN\R\ RX SURP S\® ) RUD TXIENUHS® \M W HDVEMW

) XUKHP RUH SGDVH UHVSHPWRXUWDFKHLY SHYRQDOIP HE\ IHWDIQQ) ILRP FRQEANY \WHP QUHAV® RQWHU
SHWRQDOIHV 7 KH SKRQH QXP EHY OAMG RQSDUH  DUH IRUMYAR UHDWMG P DAY 7 KLY FRQBPWQ RUP DIRQ LY
UHVHYHG IRUSUIR HWWRQDOXVH GXUQ) WHLUGHWLI QDWIG Z RINQI KRXWY IQFOIGIQ) WDFKIQ) VFKHGX®N FRP SHIMRQY
DQG RKHUMMGR HYHQN | D WDFKHUFDQCRAHVSRQG P P HADWMO WH Z OAMYH R UHSO ZIWKIQ  KRXWY GXUQ)
\WHUZ RINQJ KRXWY 7 KDQN\ RX 1RU RXUFRRSHIDIRQ 1Q P DIQEIQIQ) D SRMYH DQG HILFHQWFRP P XQEDUMRQ W WP
Z WIQ RXUGDQRH FRP P XQW












