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6WKRAMUHG CRWIV DOR NCQRZ Q DV CHT XIW TNHG QRWAVD FDQ EH XVH XA RUD WDQIH R LQYHMRY EDVHG RQ
WH YDURXV VWKRMUHV DYDIOE®! 1Q WH P DONHBOFH $ WAKPMUHG QRW IV D G-EWREQ DARQ P RWH

FRP P RQD NQRZ Q DVD ERQG WIDKDV IW UHMUD GNHG VR WH SHURUP DQFH RI DQ XQGHDIQ) DWHWKMQ
DQ RSWRQ RUSDANDJ H Rl GHUYDAYHV IQWMDG R DI HG UDM Rl UAMLE 7KH UHWLD RQ D VWKRMUHG CRWM LV
@N\HG VR DQ XQGHOIQ) DWHW NQRZQ DV DQ CXQGHUHD ZKIEK FRX@ EH D MQI® WRAN  1QGH

FRP P RGW H FKDQIHWDGHG IXQG (7) RUDEDWHWRI WRANV RUIQGIFHV

$ FD@E®! SIRGXPAL RQH WDWADQ EH UHGHHP HG HDUDHUDWNH IWXHUB/ GVFUMARQ NQRZ Q DV G \WXHU
&DMEGN D RUDXVRP DAFD® 1L D FHWAQ HYHQARFEXWY \IXFK DV WH XQGH@HUB/ YDOH EHQJ DERYH W
IQWPOYDH DUH NQRZ Q DV CS XVRFD@EGMD $ SURGXPAFDQ EH FDME®I RQDP RQM® TXDWM®D RU
DQQXDCEDMY DQG WSLED@® DQ LQYHWRUUHAHLYHY WHULQWDOSUQASDCDQG D SUHP IXP - SD\ P HQALL WH
SURGXPWY FD@IG HDUD  7KH IQWDOYDOH RI WH XQGHUIHULY NH. EHFDXVH WY YDOH LV XVHG VIR GHWMUP LGH
1L WH XQGHUIHUV LV DERYH WH DXVRFD@BIYHOMHUH RUH WL J HUQJ UHGHP SWRQ DQG SD\ P HQAR! WH
FD@BUHP XP 1L WH XQGHIHUV IVEHBZ \WH DXVRFDGBIYHOMHQ WH SURGXPNFRQAXHY XQADMH QH W
YDODWRQ GDM

| DSURGXPAY QRWDXVRP DWFDD® FD®IG RQDQ Rl WH YDODWRQ GDWAV DQG WH XQGHUIHUFRQAQXHY

VR GHFOQH DWP DMUW DQIQYHWRUP D\ VX1 1HUD ®W Rl WHUSUGQASDAQYHWR HQAGHSHQGIQ) RQWH

GRZ QUGH SIRMPARQ DWRADWG Z IW WH CRWA 7 KH FDDBIYHAY WSIFDD® EDVHG RQ WH [QWDOYDOH

DQG FDQ YD [URP SURGXPWR SURGXFW) RUH DP S®I RQH FRX@ KDYH DQ DXVRFDOGIYHORI Rl WH
IQWDOYDOH Z KHUH DV DQRWHU SURGXPVEY DXVRFDDBIYHOFRX@ EH Rl WH L.QWOYDOH 7DNH D &RN
GDWKRZ DQ DXVRFDIE®! SURGXPWZ RUNW RQ WH YDODAWRQ GDWMV

$ XVWRFD@ HYHO $ XVRFAD@®G
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$ WSH Rl VWKPMUH FD@®G D GGQRZED® KDV JWRZ Q 1Q SRSXOUW 1Q UHFHQM HDWY RQ FDMEG
SUIRGXPW DV IWD@Z V SUHP IXP  SD\RXW \R FRQAQXH \R JURZ XQADOWH SIRGXPWY FD®IG  7KH
\QRZ EDQ@ HDMUH LV IP SRWBQAEHFDX\H WH SUHP IXP SD\ RAIQRUHDVHY HDFK SHURG WH SURGXPALY
QRWFD®IG WHHRWH O\H D \QRZ EDDWDNVI HV O HU DV IWURQY GRZ QK@ WH FDOSUHP XP
FROAXHV\R J IRZ WH Q) HUWH SIRGXPAL CRWADMIG
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7KIQI VR & ROMGHU:  KHO
QHWD] 10 D 6\WKRMUHG
1 RWM

[ ITXIGW 5IMNL  6\WKRMUHG QRWV GR QRWKDYH D WDGIMRCDOHFRQGDY P DUNADQG DUH
GHMIQHG WR EH KHG VR P DXUW WHHRUWH WHWH SURGXFW \WKRX@G EH FRQUGHUHG @i XIG
Z KHQ SXUKDVHG + RZHYHU LI D VWKRMUHG QRW LV UBHSXURKDVHG E\ WH IMXHUSURUWR P DXXUW
WH DP RXQMHAHYHG P D EH GiW WDQ WH SUCHSDODP RXQAMGXH VR P DUNHW DRRY DQG WH
WP HWR P DXYXUW
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- MFBRXUHV

BWKPUHG QRWAV DUH FRP SGf LQYHWR HQAVDQG P D' QRWEH CSSURSUDWA | RUDQIQYHWRY DVWH. FDQ
EH KL K® FXWRP [ HG DQG SUMHQAKQT XH UMWY 6WKPUHG CRWAV DUH CRWRUIQYHWRY Z KR GR QRW
XQGHUMIQG WH WMV RI EHQI H SRVHG VR YDURXV XQGHDLQ) DWHW \XFK DV HT XMV FRP P RGNV
LOMIHVMDMY RU IRUHI Q H FKDQIH DMV GR QRWXQGHUMIQG FRP SB[ SD\ RXWDQG WH MWV R

®RWHV GR QRAXQGHIMIQG YROWDN RSWRQ SUHP IXP DQG IQMHVWMDMY DQG KRZ WH IQMDPWGR
QRWZ DQAVR VENH WH FUHGIMIUMN Rl WH IMXHURI WH VAKPMUHG GRWM UHD RQ FXUHOAK IHG GR QRW

ZDQMR UWN GMQJ DORI WHU LOYHWR HOW LOMHMRY \KRX@G IX@® UHVIHZ WH DSSTDE®! RIIHUQ)
GRFXP HQNV RUSURVSHRV VR | X@ XQGHUMIQG WH UMWY LQYROHG Z I SXUFKDMQI D VAKPMUHG QRWM

$Q SWRP M VR UHSD. \RP HRUD@RI WH P RGH LOYHWMG 1Q D 3UGQASDCB URWIAMG 1 RWM Z L@GHSHQG
RQ WH FUHGMZ RUMIGHW R WH MXHUR WH QGRM $OR \RP H 3UGQASDO3URWIRWG 1 RWAV KDYH
FRQGIMRQV VR WH SURWIPARQ RURITHURQD SDWDOSURWIFARQ \R DQ IQYHWRULQ WLV SURGXPWARXG
@VH SUQASDOHYHQ 1L WH MXHU GRHV GRWI R EDQNXSW) IQD® D KRGHURI D 3UGQASDO3 IRMPMG
1 RWM Z OUHFHYH SUQASDOSIRMPARQ RQD 1L WDWCRWM LV KHG XQAOP DAXXUML Ll D KRGHUGHHGV \R
\HOD 3UGASDO3IRWIPMG 1 R EHRUH P DMUW WHUH P D QRWEH VHFRQGDY P DUNHWIRUWH QRWM
DQG WH MXHUP D UHXVH VR BHGHHP IMHDW® ( YHQ UL D VHFRQGDY P DUNAWH MV WH CRW P D EH
TXIWM L@ XIG DQG FRX@ EH \RG | RUVKEWEQADT GM/\WDQ WH SXURKDVH SUFH

© KIG!H VAKPMUHG QRWV Z W SUQFLSDOSIRWIPARQ KDYH WH SRWIQADOR RXVBHURWP WH VRV HG
LOMUHVASD. P HQV WDWZ RX@ EH SDIG RQ WSIFDOERQGY &' VRUP RQH\ P DINHWDFFRXQN WIHVH

QRWV FRX@ DOR XQGHSHURWP WHVH LQYHWR HQW DQG FRX@ HDLD QR UHWLD | RUWH HOAH WP R
WH QRW HYHQ L KHT VR P DIXUW  7KH WP V DQG WXPWUHV Rl 3UQASDCB IRWIPMG 1 RWV DOR FDQ

EH P RUH FRP S® WDQ WDGMRQDOERQGY &' V RUP RQH P DINHWDRFRXQV P DNQJ WHP P RUH
GLILEXOVMRU IQYHWRWY VR HYDODWM ) DD XQINH &' V' 3UQASDO3IRWIPMG 1 RWV DIH CGRW) ' &
IQXUHG DQG DV Z W VAXPUHG SURGXFW JHQHDD®  \VWXPMUHG CRWV Z WK SUCQASDOSIRWIPARQ
P D\ KDYH KIGGHQ RULP SXWG FRWW WDAFDQ EH UHDWYHO GLLILEXOWR XQGHUAMIQG

BHPXUMHV RITHUHG WURXJ K., QAMYMAWRCDCE HEXUMIHY & RIBRUDARQ P HP EHU) ,1 5$ 6,3&
2DN/IZQ$YHEXM ' D@V7: 8 QWG VDMV
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