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7DE®I Rl & ROWQW

3DJH  %DFNJRXQG DQG 3 KLARVRSK\

3DJH  %HQHILW 5HVXQV * RDY

3DJH : KR: RXG@ %HQHIWWRP VIKH' \ VB[ LD & HUM LFDVIA
3WRIWDP "

3DJH 2 SVIRQDO7H[ VERRNV

3DJH  3WRIWP 5HTXWHP HQW &RXUMH 6 FKHGX®

3DJH  &RXUMH 6FKHGX® FRQW

3DJH  $GGIMRQDO3WRIWP ,QIRWP DVRQ

3DJH  ( QIRA@P HQW

3DJH 5HIXQG 3RQF\  * UDGXDWA / HYHO( [ VWQMIRQ & LHGLW/
3DJH ,QWUXFVRU

3DJH  &RQVDFWS V




oDFNJ URXQG
3 KIBRVRSK)

WLV HWMP DWG VKDW 2 SHUFHQWRI VIKH J HOHLWDOS RS X@WRQ KDV D HDGLQJ
EDVHG GIDWLQJ GIVDELOW 2 | VKRVH LQGLYIGXDY DSSUR[ P DVIA® KDV

G\ VB[ LD <HWP DQ\ SHRS®I DWH P IMQIRWP HG RUXQLQIRWP HG DERXWG\ VB[ LD
LOFXGLQJ P DQ\ VFKRRODFKHW/ VFKRROWDI I DQG SDUHQW &KLGBHQ DQG
DGXQV Z VK G\ VB[ LD DUH RIVIHQ QRWLGHQW LHG DQG RUGR QRWUHFHLYH VKH
DSSRSUDW HP HGLDVIRQ VIKH\ QHHG VR GIDWD VR LHDG Z UVIA DQG VS HODGHVS VK
VIKH IDFWWKH\ KDYH VIKH LOVHGBIFVX DOFDS DFLW VR GIDUD

KDWY G\ VB[ D" 7KH ,QUALDDVIRQDO \ V@[ LD $ WRFIDARQ ,' $ DQG VKH
1 DIRQDO, QWIWXWHA RI &K LGB + HDOK DQG + XP DQ' HYH®RSP HQW 1 ,&+'
DGRSWHG VKH |IRE@RZ 1QJ GHILQMRQ RI G\ VB[ LD
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O/GHOHI QNR%&WW

%HQHI IW Rl VKH 2 Q@OQH & RXU/MH

3 DUNFLS DQW KDYH DFFHW VR VKH FRXUH FROQWIQW KRXWD GD\  GD\VD
Z HHN IRUVKH GXWDWRQ RI VKH FRXUH

3 DUFLS DQW | MWKH FRXUMH Z RIN LOVR VIKHLUVFKHGX® & RXUHZ RWN LV
LOWUXFVRU BIG R | HHGE DFN DQG DQVZ HW/ VR TXHWIRQV Z L@DQ D\ V EH
SWRYIGHG RQ DVIP HO® EDWV

3 DUMFLSDQW FDQ WHYIHZ DUFKLYHG 3 RZ HWB RIQWS LHVHQVDMRQV YLGHRV DQG
RVKHUFRXUMH P DVWUDOVR EH YIHZ HG DV RIVHQ DV GHVLHG

3 DUAFLS DQW KDYH VIKH RSSRUAXQIW VR UHI GIFWRQ Z KDWKH\ DUH GIDURLQJ
EHIRIH SRWIQJ TXHWIRQV DQG WHIBIFVIRQV RQ GLVFXWIRQ ERDUGY

3 DUAFLS DQW DLH QRW@P VG VR RQ VWK LQ FIDW VP H RQO VR DW T XHWIRQV
DQG LOWALDFWZ VK LOWUXFVRU/ DQG SWRJWDP  SDUAFLS DQW

KN " 7, HYHRRSHG VKH 2 Q@OQH & HUM LFDVA 3 LRJ LWDP

* RDY RI VKH 3 LRJ WDP

,WZ DV GHWJ QHG VR

7HDFK 3 DUAFLS DQW DERXWKH ,QGLYIGXDY Z VK ' LVDELOMHV DQG ( GXFDVIRQ
$FW, ($ )$3( ,(3V B DSSWRSUDW DFFRP P RGDIRQ GIWHUZ UMQJ
KRZ VR UHT XHW\DQG WHFHLYH DS SRS UDVH VHUYLFHV DQG LQVHUYHQWURQV
GLVSXW SIRFHWHV DQG LHVROXVIRQ DV VIKH\ DEUHDMWH VR D WX GHQWZ LYK

G\ VB[ LD

8 SRQ FRP SGMRQ SDUAFLSDQW Z LGKDYH VKH LQIRWP DVIRQ VKH\ QHHG VR
HITHFVWYH® Z RN Z VK IDP LOHV DQG VFKRROGIMWMFW VR HQVXUH VIKH @Z V DUH
UHVSHFVHG DQG VK DWFKLGBUHQ DUH WHFHLYIQJ VKH VHULFHV VKH\ QHHG




 KR: RXG YHQHIIW
IIRP WKH' \\@®{ LD
$ GYRFDWA & HWAILEDVMA
3WRIDP "

2 XU7DU HW$ XGLHQFH

$ Z IGH WDQJH RI LQGIVIGXDAY P D\ EHQHIWRP VDNLQJ VKLV FHUM LFDVIRQ
SWRIWDP 7KH FXUIFXOXP KDV EHHQ GHYH@IRSHG VR EH DSSURSUDWA ERVK |RU
SDUHQW VS HFLDOHGXFDWRQ DGYRFDVAV SDFVIMRQHW DQG DQ\ RQH LOVHUHWIAG
LQ DWIWIRJ IDP LOHV DIIHFVIAG E\ G\ VOB LD

2 SIRQDO7H] VERRNV
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3WRIWDP 5HTXWHP HOW
& RXUWH 6 FKHGX®!

3 WH 5 HT XIMVWAV
$ @S DUAFLS DQW DUH LHT XLLHG VR FRP SOV RXUa @SHE ( 0: qunks FRXUH
3®IDVH VHH Z Z Z G\ VB[ LDWDLOQLQJ LOWIWX VA RU | RUD FXUHQWFK HGX G

S5 HT XILHP HQW

7KH FHUMLFDVH SLRI WP FRQUWW Rl RQ@QH FRXWHZ RN P LGVHLP  DQG D ILQDO
Z KIFK LV D FDVH WXG\ DWLJ QP HQW,WZ LGVIDNH DSSLR[ LP DVIHO KRXW/ VR
FRP SGIVIH VKH FHUM LFDVIA

e 3DUAFLSDQW Z LG)EH H[ SHFWG VR FRP SV VWKH DWAJ QHG WHDGLQJI V

* 3 DUAFLSDQW Z LEH H SHFWG VR FRP SGIVIH WKH DWAJ QHG KRP HZ RWN

e 3DUAFLSDQW Z LG)EH H[ SHFWAG VR SDUNFLSDW LQ ERDUWG GIVFXWIRQV

* 3DUAFLSDQW Z LEH WHT XILHG VR SDW VKH P LIGVWP DQG [LQDO FDWH WXG\
EHIRWH EHIQJ DZ DUGHG D &HUMLFDV RI &RP SBGIVIRQ

7KH" \ V@[ LD 7WDLIQLQJ , QWIMXWA KDV VKH W KWWVR Z MKKR@ D FHUM LFDWA R

FRP SGMVRQ U D SDUWFLSDQWKDY QRWFRP SGIVWAG VKH SLWRJ WDP  LQ IX@DQG RU
GRHV QRWGHP RQWAUDWA D GIYHORI P DWHU WHT XLHG VR FRP S®IW VIKH SWRJ WDP

&RXUMH 6 FKHGXM

a puo A hS PS2o AE) AAAA

"\ V[ LD 5 HIIHWKHU 6 WXFWWHG / MAWDF\ P SRU/DQWWALP V 2 YHWIHZ RI," ($
DQG

a puo A(l u! 2PS20 A) AAAA

5R® Rl VKH $ GYRFDWA ' HYHARSLQJ D 5 HWRXUWFH %QGHU ,( 3 ( [ SHUHQFH
2 YHW'IHZ RI 6 SHFIDO( GXFDVIRQ 3 IRFHW DQG 57,

a ppo A(Il u! 2PS20 AA) AAAA
( YDXXDVIRQ $ WHWP HOW/DMEFY $ WHWP HQW. RINVKRS 8 QGHUMDQGLQJ
6 VDVIMIFV |RUS$ GYRFDWHV

a ppo A(l u! 2PS20 AE) AAAA

"\WH[ID : UMQJ 4 XDAQVDVIYH ' DVD 2 EVHUYDVIRQV DV 3 DUMRI VIKH $ WHWP HQW
3 IRFHW



3WRIWDP 6FKHGX®
FROW

5 HT XLLHG 2 Q@QH & MWHV FRQW

a puo A(l u! 2PS20 AB AAAA
0 IGWILP * RDY DQG 6 HWYLFHV

a puo A w S28@ A) AAAA
$FFRP P RGDVIRQV DQG 0 RGLLFDRQV $ WIMYH 7HFKQR®RJI\ : HHN 4 Xl]
$FFRP P RGDVIRQV $7

2uS0o w S28@ ALAR) AAAA
a upo C(w S28@ AE) AAAA
7\ SHVRI 9IROVIRQV DQG ' LVSXWA 5 HVROXVIRQ 6 FHQDURYV &DWH 6 VX G\
, QWUKFVIRQV IRU) LODO3 IRMIFW I 7KLV 7KHQ : KDW : HHN 4 Xl 6FHQDURV

a upo E(w S28@ AA) AAAA
&DWH 6 WG\ $ WHWP HQW,( 3 DQG 0 HHVQJ * RDY DWHWP HQW

a puo E( / 2mA AAAA
7KH %XVIQHW RI $ GYRFDF\ ) LQDO




$ GGLMRQDOB LRJ LDP
QIRPP DURQ

" XWDMRQ RI & RXUMH

2 Q@QH FRXUMH Z RN Z LGVDNH DSSLR[ LP DVIHO QLQH Z HHNV VR FRP SGWA $ FFHW
VR VIKH FRXUHZ RN LVDYDLDE®! ~ KRXW GD\  GD\ VZ HHN IRUVKH GXUDVIRQ R
VKH FRXUMH

1 R: DUDQVHV

7KH ,QWUXFVRUP DNHV QR SURP LVHV RUZ DUDQWHV Z VK UHJ DUGV VR D

3 DUFLS DQV SHURWP DQFH DV D LHVXG\RI DQ\ WDLOLQJ SIRYIGHG 1 R HP S@R\ HH
DWVKH ' \ V@[ LD 7WDLOLQJ , QWIWX W LV DQ DWRWDH\ DQG VIKH FRQVWAQWRI VKLV
FRXUH VKRX@ QRWEH FRQWUXHG DV G4 DODGYLFH

$ WHQGDQFH

3 DUAFLS DQW DUH LHT XLLHG VR

e DFVIYHO SDUAFLSDVH LQ DARQAQH FRXUMHV E\ FRP SOGMQJ WHT XLLHG
WHDGLQJ V DQG DWLI QP HQW RQ D VP H® EDWV

e DFVIYHO® SRWT XHWIRQV DQG WHI GIFIRQV RQ GLVFXWIRQ ERDUGV

« SDUMFLSDW LQ QYH FKDW DQG Z HELQDW/ RUZ DVFK WHFRUWGHG YHUARQ

* IDGLOQJ DQG 7HWW
( DFK SDUAFLS DQWZ LKOEH WHT XUWLHG VR FRP SV D SWH VWMDWMKH EHJ LOQLQJ
Rl V\AHSWRIJWP DP LG VAP DQG D ILQDO FDVWH WKXG\ DWMKH HQG RI VKH
SWRJI DP

3 DUAFLS DQW HQLRADQJ LQ * IDGXDWA / HYHO( [ VMOVLRQ & LHGIW VIKLRXJ K VIKH

8 QLYHUMW RI 6DQ ' IHIR Z L@EH WHT XILHG VR P HHWD@VKH WHT XLLHP HQW QWWG
DERYH

&RP SXWAU 7HFKQR@®J\ 5 HT XUWHP HQW
, QVALDHWDFFHW

<RXUFRP SXVWHUP XWKDYH VKH DELOW VR YIHZ 3 RZ HUB RLOWS LHVHOVDVIRQV QYH
WUHDP 1QJ IRUZ HELQDW GRZ Q@RDG 3' ) LBV DQG Z RUG GRFXP HOW



( QR HQW

( QUR@» HOWDQG ) HHV
3 DUAFLSDQW P X\WHQURADDQG SD\ D QRQ UHIXQGDE &1 LHI DMUDVRQ | HH DW

GIDWMRQH Z HHN EHIRWH VKH [LUMGD\ RI VIKH SLRJWDP RUKDYH D SXUFKDVH RUGHU
VHQWVR ' 7,

7KH ILLWGD\ Rl \K\H FHUM LFDWA SWRJ WDP LV - DQXDUY

&HUM IFDVIRQ 3 WRJ WP ) HH WHI DMDVRQ THH SWRJ WDP
IHH ?$ @IHHV P XWMEH SDIG LQ | X@EHIRWH VKH 1LDAMGD\ RI VKH FHUM LFDVIRQ
SWRJ WDP

6VHSV VR ( QLR@P HOW

e 9IMWZ Z Z G\ VB[ LDWDLOLQJ LOWWXWA RU VR GRZ Q@RDG VIKH ' \ V@[ LD
$ GYRFDVH & HWU LFDVWA 3 LIRJ LDP DS S@FDVIRQ RUUHT X HWMWDW
G\ V@[ LDVSHF# JP DLOFRP
« &RP SOMA VKH DSSQFDVIRQ DQG VXEP IW<RX FDQ WDQ VKH DSSQFDVRQ DQG
HP DLOWWR G\ V[ LDVSHF# JP DIOFRP 1D[ LWVR RUP DLOWWR
' \ V@[ LD 7WDLOQLQJ , QWX VM -DFNVRQ' UYH 6 %6DQ' IHIR &$

¢ <RXUDSSQ@FDVIRQ Z LGEH WHYIHZ DQG \ RX Z LGUHFHLYH QRVULFDVIRQ RI \ RXU
UHI DVUDVIRQ WIDVKV Z VKLQ RQH Z HHN RI VIKH GDWA Z H UHFHLYH \ RXU
DSS@FDVRQ

¢ 8 SRQ DFFHSVDQFH WHJ MADQWP XWWSD\ D QRQ UHIXQGDE 1
UHI DMDMIRQ |HH Z VKLQ VHYHQ GD\ V RI DFFHSVIDQFH RUE\ RQH Z HHN EHIRWH
VIKH SLIRIWDP EHILQV Z KIFKHYHUFRP HV ILUM/ 7KLV UHI DMADVRQ [HH Z LADEH
FUHGLVIAG VRZ DUGV VKH VRVIDO IHH




5 HIXQG 3 RCF\
* LDGXDVM / HYHO
( [ VFOMRQ & UHGIW

5 HIXQG 3 RQF\

,| D SDUAMFLS DQWY QRWDE® VR FRP SGHVH VKH ' \ VB[ LD $ GYRFDVWA & HUM LFDVWA
SWRIWP VKH IR@RZ LQJ LVVKH WHIXQG SRQF\

(2/ (SH1L y P H T2apiP ®

SURUVR - DQXDU

SURUWR ) HEWXDU

2 Q RU$ IWU) HEWXDU 1 R WHIXQG DYDLIDE BH

* IDGXDW / HYHO( [ VWWOMRQ & WIHGLW

J 2S®PSH1 nuhpud0OnHL P ! 2u®H DUH DYDIDE® VKIRXIJK VKH C  Hp2 Bb |
2S (b [C2(\ 5HIMMKHUQI IRUJ 2S®PSHI nuhpé0nH1L P | 2u®H LV
RSVIRQDODQG QRWD WHT XLLHP HQW RUSDUAFLSDVIQJ 1Q VKH ' \ VB[ LD $ GYRFDWM
&HUM LFDW 3 LRJ LDP

86' B/IHHLY  SHUJ 25®PSH1 muhpsOnHt P ! 2u®H 7KH' \ VB[ LD

$ GYRFDWA &HUMLFDWA 3WRIWDP LVVKWIHH ~ FUHGIW 7KH IHH LV SDIG GLLHFV® VR
86' DQG LVQRWOQFXGHG LQ VIKH IHH SDIG VR VIKH ' \ VB[ LD 7WDLOLQJ , QWIAKVIA VIR
HQURALO VIKH ' \ V[ LD $ GYRFDWA & HUM LFDW 3 RJWDP ,QIRWP DVIRQ IRU
HQUR@QJ IRUJ 25®PSHI nuhpéOnHL b ! 2u®H Z LGDEH DYDLIDE B GXUQJ VKH
FHUM LFDVA SLRJ LDP

3 DUFLS DQW HQLR@QJ LQ J 25®PSH1 nuhué0nHt P ! 2u®H VKWRXJIK VKH
86' Z LAEH WHTXLLHG VR FRP SO D@SRI WP WHT XLWHP HQW VR WHFHLYH VKH
FUHGLW

7KH J 25®PSHL muhpd0nH @b ! 2u®H DWH J HQHWD@® XVHG | RUHGX FDVRUY
FHUM LFDRQ WHT XLLHP HQW \D@U HQKDQFHP HQWS XBRVHV DQG RU

WDQM HUHG VR D GHJ LHH SWRJWDP  + RZ HYHU MLV VKH LHVSROVELOW RI VIKH
SDUIFLS DOWVR FRQVXGWZ YK VIKHLURW DQL DRQ WHT XLUQJ VIKH FUHGLW [RU

FHUM LFDMRQV VD@U HQKDQFHP HQWRUGHJ LHHV VR HQVXUH VIKH J 25®P SH1 muhpd
OnHL :P ! 2u®M LWXHG ILRP 86' Z LADIXOLIVKH VSHFLLHG

WHT XLLHP HQW

7KH SWDFVWFXP  THH LV QRQ WHIXQGDE M



OWKXFVRU

. HIL6DQGP DQ + XUWB\ ( G

. H® 6DQGP DQ + XUB\ (G' LV DQ DXVKRUDQG FR IRXQGHURI VKH

" \ VO LD 7WDIQIQJ ,QWIWXWH 6 KH UIHFHLYHG KHUGRFVRUDVH 1Q OVALDF\ Z VK D

VSHFLD@ DMRQ LQ WHDGLQJ DQG G\ VB[ ID ILRP 6DQ ' HJ R 6 VDA 8 QLYHUAW

DQG VKH 8 QLYHUUW RI 6DQ ' IHIR 6KH DOYR FRP SQHWAG 7( 62 /

FRXWHZ RIN ' U . H@ LV D FHUMHG VSHFLDOHGXFDWRQ DGYRFDW DWIWIRQJ

SDWHQW DQG FKLABHQ VKIRXJ K VKH , QGLYLGXDO( GXFDVIRQ 3MQ ,( 3 DQG
3MQ SIRFHW 6KH KDV WDIQIQJ 1Q P HGIDWRQ DQG DAR VHUYHV DV DQ

H[ SHUAZ IVQHW LQ VIKH DUHD Rl G\ VB[ LD ' U . H@ LV WDLQHG LQ 6 WKFVXLHG

RWG ,QTXI VKH 2 URQ * LAQJKDP DSSIRDFK /1QGDP RRG %HM5 $ 9 (

2 DQG 5HDG 1 D@ ' U. H@ LV D SDW\B IHMGHQWRI VIKH 6DQ ' IHIR

%UDQFK RI VKH , QUAURQDVRQDO \ VB[ LD $ WRFIDMIRQ 6KH LV D G\ V[ LD

FRQVXADQWZ RINIQJ Z WK VFKRRO VR [P SLRYH VHUYLFHV RITHWHG VR

WXGHQW Z IVK G\ VB[ LD DQG WDLQLQJ WWDFKHW/ 6 KH FR FUHDWHG DQG

SWRGXFHG ' \MB[ IDIRUD"' D\ $ 6P XMWRQ RI ' \ VB[ LD DQG WKH LV D

| LHT X HQWVS HDNHU DWFRQI HLHQFHV 6 KH LV VIKH DXVKRURI VIKH Z HEUHFHLYHG
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