JQVWUXFWLRQ PDQXDO
KD b

JRUHZRUG
:DUQLQJV UHIDUGLQJ VDIHW\
*HQHUDO 'HVFULSWLRQ
'LPHQVLRQV
,QVWDOODWLRQ DQG ZLULQJ
'DUQLQJ UHJDUGLQJ RSHUDWLRQ
2SHUDWLRQ Rl WKH DSSOLDQFH
3UHOLPLQDULHV
6ZLWFKLQJ WKH DSSOLDQFH RQ DQG RII
$GMXVWLQJ JULQGLQJ
&RIIHH GRVH DGMXVWPHQW
3UHVVLQJ *ULQGHU 'RVHUV
$SSOLDQFH PDLQWHQDQFH
JLOWHU KROGHU IRUN VHWWLQJ
%DWWHU\ UHSODFHPHQW
1RLVH OHYHO
6DIHW\ GHYLFHV
&OHDQLQJ WKH DSSOLDQFH
'LVSRVDO




1, HRMZRG

SHDG WKLV PDQXDO IURP FRY HUH VDR FRLYBHYF EHD R UMV XRR QW DL Q V
IRU WKH VDIHW\ RSHUDWLRQ @D PBHQWHQDQFH Rl WKH DS
JRRN DIWHU WKLV PDQXDO DQG NHHS LW LQ D VDIH SODFH

7KH PDQXIDFWXUHU UHVHUYHV WHKRHWHH KU RVGRX P DINDIQREK VR WK

7KLV HOHFWULFDO DSSOLDQFHZRMWMMHWVQQHQWHPHMNF
'R QRW DOORZ FKLOGUHQ RU K& FDSDELTH) 5 H DR R W SOD HZ LA
*ULQ®BBD FRIIHH EHDQV $Q\ RWKHU XVH BV RSHEH DR KR QW
KD]JDUGRXV 'R QRW XVH WKH BSSOWISHHRR LRREL RAL D QRUKLQ
'R QRW XVH WKF GRVHU *ULQGHURRWURWHWJNM)@Uvawm\m

7DNH FDUH DV WKHJULQGLQJVELCI]DJGII—R\U DV KR QW LZXOLKD W RIWB O
VZLWFKHG R

Q WKH HYHOW WKH DSSOLDQRIHJ LV QR0 WR URRQW BEAR SALDO
DQG GR QRW DWWHPSW WR PDNH UHSDLUV \RXUVHO!I

,Q WKH HYHQW RI GDPDJH RI WRGWIRAM W/ ¥ RUGH BUWSHFXR LD C
DYRLG DQ\ KD]DUG

'R QRW WDPSHU ZLWK WKH DSSOLDQFH

'KHQ WKH DSSOLDQFH LV OHIWHX'QBWRHID GMES GAKMX D B/S DH DG
LWV PDVWHU VZLWFK IRU H[DRNSBWH DNW QRIGWH KB FORNVNERQJ R
'R QRW OHW OLTXLGV RI DQ\ WKQGBKHRPMHMHUWNRD 6 RRUNIBFWH D D C
1HYHU SXW JURXQG FRIIHH LQ \!\R(LHFIG-'&BI—BHHEI—ILIIDQ\M—IQGHG RQO\
DGR oRY WHKSSDCED i

R ORW WRXFK WKH DSSOLDQFHUZILI—VHNVGDPS RU ZHW KDQGV R
'R QRW XVH WKH DSSOLDQFH EDUHIRRW

7KH SDFNDJLQJ PDWHULDOV PX¥W EHFKHO®URXWDR| WKH UHB



VRXUFH RI GDQJHU

HHS WKH BQWNXIN\Q B PSQWHG WKH ZDUU

7KLV DSSOLDQFH LV LOWHQG K& HRURXVH PW\PBYMP XP DOWLW
'Q HYHQW RI GLVSRVDO RI WIQMWDSS OLRQFH L QRIOKTRSANA K H
7KH PDQXIDFWXUHU FDQQRW EH GHOEMYHY KRIQED P D HHI RUR ERG
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RQ
WKH RXWHU SDUW RI WKH DSERQQD{FW\G BDR HD SOXWHRWR G\W L
WLRQ LV WR EH FRUUHFW

/KH PRWRU PXVW URWDWH FORKWNEHBVHFHKD VW PHRWRWD WV RRREH






+233(5

23(1

SRVLWLRQ

,Q RUGHU WR FROOHFW WKH SRINMQRQY RQVHRMQW KARFARHHB w2ier,- (ROGH!
WKH ZD\ RQWR WKH IRUN VKDS G \PRSBRURXWQEHU WKH JUR) 0
,Q RUGHU WR UHOHDVH D SRU®RRBURO HYR XCRX ¥R EHH S WEBHH OORZH

WR UHWXUQ RQ LWV RZQ 3XPOHWSARFWLRQD URZ IRU D GRX
0 WKH IDOO RI WKH FRITHH LI/ VORI EG QW U H GWF RV ISHRRWFDIEW K rvvitk wrs maAvw wKkH SkvLWLR
DFFRUGLQJ WR WKH LQVWUXFWLRQV LQ FKDSWHU

,Q RUGHU WR VZLWFK RIl WK RIS RIL RQUFHZR WG K DNOXR E WHRV 2

{ OFNRQE *UGU RAHY

,Q RUGHU WR SRZHU XS WKH BQBRELWRFH VHW WKH RQ RII

7KH HOHFWURQLF JULQGHU GRR/WIN\Z KOLLFK DOQBBWH GV HWHR DIIE L § JI RU NV KZHK LEG W.AN UV KRW B B C
KROGHU VKDSHV DQG GLDPHWHUPRUBLQY BHR WKKCKVDEOWUNEWRLRQV LQ FKDSWHU
3RVLWLRQ WKH ILOWHU KRBIGHWU WXV KWRS LS X QWY GOV W MWHR XLSR XW L Q JWWKW (DISERIRFSHIQ G H
WKH ILOWHU KROGHU VOLJKMD RQEFHOLVY HK® VDQHD ¥ WHI® M KM/ WQ/RS SLQ

632876

6723 3,1

&RIIHH JULQGLQJ DQG GRVLQJ RDHN RV \SRB FGREH SEMRWRQWLQGLQJ FF J
WKH WLPH VHW IRU WKH VHOHRWEGLGRV M KX VBWRKO DX WIKRIZ I HEK I6 F H VHO

JULQGLQJ SURJUHVV E\ PHDQWRQ D IYQ@XIUL QUEISUHWHLEW DVRURDQFNG 20 LQ
WKH &DQFHO EXWWRQ

'XULQJ JULQGLQJ LI QHFHVVIDKH SHIOWF WKE &RWKVRE@ BD X VW KK MBERY KREZQ RO FRGE WR

WKH GLVSOD\ 7R UHVXPH JULQGWQRD BUWKW VHOHFWKB BRIWHG 2UWEGQQJ VLM FRRWE W HV K
FDQFHOOHG

7KH JULQGLQJ SDXVH FDQ EH DK VERIDIWEXAV WRQ W D¥FR BY WIR VIWR & XVWWR 6 L {DEOFR YHUH B DK
WLPH ,I WKLV RSWLRQ LV HRBEGIHGOWKHNKRZY WKHKVEHUFWQWDJIH RI SDKH H DXWH YR WC
DXWRPDWLFDOO\ DFWLYDWHG ZRKR QU MMXYXRHYDULQG LYJUBDHYNGD/HAKFWKE ERWWRQ RULWY
UHVWDUWHG ZLWKLQ VHFRQGOUH®WKH GRVH ZLOO EH FDQFH

2QH FDQ PDQXDOO\ DFWLYDWH WKB IVK$OS RO HE X\WWRIQQ IREIXRR Q & DER IQL W& HOIX VK EXWW

JULQGLQJ DQG WKH JULQGHUKBLRQ JHWL QG XYWLV WR XV R LW X\DKH JSM\QG EQ W W R QD RUXRW \
DSSOLDQFH



,QGLFDWLYHO\ D QXPEHU URSMDOWA\R Y R IDWKI

EUHZLQJ WLPH RI WKH HVSUHVVR PDFKLQH Rl VHFRQ 12% 180%(5
7KH DGMXVWPHQW PXVW EH SHUIRQBH&UHALMKDWE®YH ZR.F
EHWZHHQ WKH JULQGLQJ EODGHVFRIVHRG Y POUDBHD PF . 88 &2817(5

RSWLPDO GHJUHH RI ILQHQHVV
,Q WKH (OHFWURQLF *ULQGHUFRVEU WKHVLREQENMBHFKH JGRXEE RRARHHBUWEG G L\ORP W
WKH JULQGLQJ DUHD DQG WKH RXEHD BRQ f KZWHRSNHDWLRED PHRGLQE VEVRWGEHU KOR/ RS
WKH SUHYLRXV JURXQG FRIIHHL Q&R FWHVQIH RILIKKWH YD UD & K HJ i HRULIK VD GV XWKMH \B RN H/R \TH
JULQGLQJ VHWWLQJ

,Q WKH *ULQGHU 'RVHU DQG (OMEWURQVY F LYUWE @ HRR 1R/ F RP H M HREX WDRIK INGKHH HIVAS\U AX/IVARN
WKH FRIIHH LV JURXQG WRR FFRRAOHW R X 9L MFR R FMOAZ QI LW PHWRR MRH FRRHHVKHOHRX QG
WKHUH DUH PDQ\ FRQGLWLRQR UL K/ X\EE QQ 10X FKQ DN WHKHV K H LIKMS BRF WMLKQD S RE W LIRS/
VHWWLQJV DQG WKH FOHDQLQJ Rl WKH ILOWHUV

SRIHH RH TR HQV
,Q RUGHU WR DGMXVW WKH VG&]HVRHWID G 8 WNQLRRE) 03 .
RI WKH JURXQG FRIIHH VWRUD 86 ZRQWB LKROGPEYWV  7+( 261
GRVLQJ XQLW
%\ WXUQLQJ WKH VPDOO NQRE BB@RREGVH XWEHQSF  este
UHVXOWV LQ DQ LQFUHDVH
{ BRWRQE * UG RAHY
&RIIHH GRVLQJ LQ HOHFWURQLFHDS S\UD @ E H/HILY WKL W PP R 1 WKH GRWDIW HU MVK 8 RAKY
GLIIHUHQW JULQGLQJ WLPHV DVVRBOBWHG WR WKH EXWWRQV
%HIRUH VHWWLQJ WKH GRVH \\R)KNKIRDQQ T G XR/MWKRU UHEXQXS FRITHH
7R DGMXVW GRVLQJ SURFHHG LQ WKH IROORZLQJ PDQQHU
3UHVV LQ VHTXHQFH WK HDRHQ W IEKVEWR@RQ Rl WKH GRVH \R¥ ZDTK /
GLVSOD\ VKRZV WKH VFUHHQ WRHEKLFQUHGWERVWLPH IRU WKH
8VH WKH QDYLJDWLRQ EXMRWRGEFWHDVH RU GHFU MBS R R KO \W
VHFRQGV LV HTXLYDOHQW WRUDPKDQJHRRIQERVH RI
3UHVV PHQX EXWR/E@QILUP WKH QHZ WLPH @ \EWWDVR QSR H YLK K
ZLWKRXW VDYLQJ WKH FKDQJHV
8VH D GLILWDO SUHFLVLRQW RD QWK W RS RXH QW K HI ZHLREK\RDHG RISISHDWLRBRYH PHQWL

s IGHQRX T8 QAGH 184 CENAAID) SRIWDP 1 GWSRMED! Y REHIN 84 CBSaX
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WKLV PHDQV WKH EXIIHU EDWWBUVLEKLYX WRIPH ULV GDIPH
7KH EDWWHU\ LV LQGLVSHQV WDMWH VRWL BVFRQG HFOR X& HXRIEWHBQV LI DYDLODEOH DQG HC

+HUH LV KRZ WR SURFHHG WR\UHSODFH WKH EXIIHU EDWYV
5RWDWH WKH XVHU LQWHUIDAKH GLGWEXUH DV VKRZQ LQ
7DNH RIl WKH ERWWRP RI WKHVFUHPWPRYLQJ WKH  IL[L
5HPRYH WKH ROG EXWWHU\ DQ WM @B A LA L AW RGIZ R
3XW EDFN LQ SODFH WKH ERWOWRPDRIGWKH LXW B UWIQ WKW I 37775,
5RWDWH EDFN WR WKH QRUPIFM SRVBLWLRQ WKH XVHU LG

%$77(5<

1RVH BHO
7KH GDLO\ SHUVRQDO QRLVH H[SRYXUMRRIDQ DBSNHDQFRIHHY OLPLW R SHWD WLRQWRKR
G%$ s G%S$ YDOXHG DV DFRXVWLF SUHVVXUH

$FFRUGLQJ WR (XURSHDQ 'LUHFWKMHDSSOLDQFEXVL@RUPDO RSWBDEH. RONGR §QRRUEHRQ
ULVNV DULVLQJ RU OLNHO\ WARDMWUEZRKMNURP QRLVH H[SRVXU

7KH QRLVH OHYHO RI RXU DS SOWKGFEYPLWYQAOXGHG ZQWKLE WRABKODMNLRR)D @& YEHD O WK
PHOW &RQWURO 2FFXSDWLRQ DML IKRL KR XS RARQW EQ X RX WR D QRLEB\ HLRRY N LHUBERA VF
RSHUDWLRQ

6DLG QRLVH OHYHO KDV EHHQ BAMWBISPCOBIGFRY LGHQWLFDO Q
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