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« HQFRXUDJH ODQGKROGHUY DQG RWKHU SHUVRQV WR DGRS
ELRVHFXULW\ SUDFWLFHV WKURXJKRXW WKH '"HVLIJQDWHG

« IRVWHU WKH VXVWDLQDEOH GHYHORSPHQW RI WKH "HVLJQ

« HQFRXUDJH WKH FRQWURO RI SHVWV RWKHU WKDQ 'HFODU
WKH '"HVLIJQDWHG $UHD

« LGHQWLI\ GLUHFW RU LQGLUHFW IXQGLQJ VRXUFHV WKDW
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« SURYLGH OHPEHUV ZLWK D IRUXP WR H[FKDQJH LQIRUPDWL
DGYLFH DQG DVVLVWDQFH ZKHUH DSSURSULDWH DQG

« XQGHUWDNH DQ\ DFWLYLW\ WKDW WKH %RDUG RI ODQDJHP
I[JURP WLPH WR WLPH GHWHUPLQH WR EH LQ IXUWKHUDQFH
RI WKH $VVRFLDWLRQ
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7KHFRP P XQW HQJI DI HP HOABLRIWDP RI WHO %+ LV
VR HQVXUH LQIRWP DARQ DERXVWMH J URXS V DPWYIMHV DUH
FRP P XQIFDWMG UHJ X@UD DQG MQGKRGHWY KDYH
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7KH JURXSIY $ QQXDCF HQHUDAD HH-MY DOR DRW DV \KH
NH\ IRXP IRUWH \ HDUIRUP HP EHY DQG \WH FRP P XQW/

R HQIDIH Z W \WKH J URXS DQG W DRYIMAV



7KHO 9% \MDP HG XS Z W \WH & HOADQ - KHDWHOARVHRXUW $ WRADIRQ DQG WH ( DWMD:  KHDRHOV
YARVHRXUW $ WRFIDWRQ R KRWD \ABQDVWIH 'RZHIQ) IHG' DV 7KH G\ VD®ZHGIRUD

I DQEMIE RABMVIR SURP RM 5 % DRIV DQG FKDWALHAV® \R OQEKRGHY DQG LQGMY

7KHO % (v P HP EHUKIS HJ IEIQW FUMAUD LV DV IR@Z V

7RCDW\MHO % KDV P HP EHY DVZHQDV DQDGGMRQDO  VXEVFUEHY \R \WH JURXS)Y
(1 HZ VMU 7 KHUWH LV QR FKDUH \R EHQJ DP HP EHURI WH O % Z MY WH NH. DGYDQUH R
EHQJ DQO % P HP EHULY \WDWWI LYHV SHRS®! D VD, 1Q\WH JRYHDQFH SURFHW R \WH
JURXS ) XUKMHUWP RUH WH 0 % FDQQRWDX\RP DIWFD@® P DNH LQAYIGXDY D P HP EHU GXH \R
SUYDR @Z V SUHYHQMY \WH JURXS IURP DFFHFWIQ) FROBPWGHBLY Rl OQGKRTHY 1Q WH
WHIIRQ

7KHO % HQFRXWDIHV OQEKRTHY \R EHFRP H P HP EHWY DV MD@XZ V WHP \R KDYH D JUHDWU
GIYHOR HQJDIHP HQAZ MY WH JURXS 7KLY IV VL QUFDQAZ KHQ MFRP HV \R GHFOUHG SHW

P DQDIHP HQAO HP EHWY DUH DE®! VR KDYH WHUVD. RQ SURUMW VSHAHY ERDUG P HP EHWY DQG
\WH DRYIMAV 1Q WH J URXS V RSHIDWRQDOSDQ
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'"RPHVWLF DQLPDOV ZHOIDOIH @RMQ QIRUP
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0 RQWRUQJ  ( YDOXDMRQ

7KHO % KDV HABEQVKHG D FERXG EDVHG GDWEDVH WDADFW DV D WRUH Rl DOMH J IRXSV
DPAYW LQ WH UHI LRQ 7 KH GDWEDVH LV VBIRUHG | RUWH 0 9%+ DQG DARZ VV WH J URXS \R
NHHS DFFXUDM UHFRWGV Rl Z RINFRP SOGMG SHVW GHVWR\ HG SHUP LW FRP SGMG DQG

P HP EHU/KLS LQIRWP DARQ

7 KH GCDWEDVH KDV IX@® IQMIUDMG Z RINGZ V DWBZ LQJ VHDP G IQ RUP DMRQ WDQVIHUIURP
/30 7VIQWH IIHG R \WH ( [ HEX\WWH 2 [IIEHUDQG\WH 0 % YRDG 7KLY VA WP WL QUIEDQ® FXW

GRZ Q DCP IQMADVMRQ FRV DWRFAIDWG Z W 0 RQURUQ) DQG ( YDODUMRQR! 1LHTS DAYMA DQG
P HP EHUYKLS DSSTDIRQY/

7KHO % DOR X\WMH ) HIDGE FDQWR UHSRWWQR CDMRCDOCDWEDVHY R GHFOUHG SHW
P DQDIHP HQW) HUDGE FDQ KDV @ MMRQY R GFDCRSHIMRQY KRZ HYHUFDQIQRP GHAMRQ
P DNHWY DD QDMRQDOBIYHDV R WWH W QUIEDQPH DQG GFDMRQY RN GlLI HIHQASHWY/SHALHY

7KH JURXS KDV DOR XWMYHG | DFIDOHFR] QURQ WKQRBJ\ IQVRP HR! IW [IHT FDP HUDV \R DWW/
Z M \KH P RQWRUQI R NH SHWWSHAHY IQ\WH WHIIRQ 7KHVAMMP FDBIG( 9257$ IV DEGI\R
DWHW [P DIHV R DQP DO \R GHMUP LGH Z KIFK VSHAHV 1V SUVHQNDQG VHQG DQ DBIWWID 60 6 WK
/30 7V IL DB HWSHARY IV IGHQMHG

* RYHUDDQFH

7KHO % LV D QRWRUSWRIMWDWRFIDWRQ JRYHWHG E\ D %RDUG RI 0 DQDI HP HQWHBFWG

DVIKH J URXS V $ QQXDOF HQHIDOD HHWQI  7KH JIRXS DR FROWDFW H SHUHQFHG DQG
SWRIHWIRQDOSHRS®! VR HQVXUH D KL K TXDOW Rl Z RINLY FRP SGMWG

7KH JRYHUDGFH SIRIWDP D@BZ V IRUDQ( [ HFXWYH 2 11IEHUDQG D YRRNNHHSHUMR EH FRORDPMG
RQ D SDWWIP H EDMY \R RYHY/HH \WH H HEXWWH DQG UHIXOWRY BHTXILHP HQW Rl LXQQIQ) DQ

DWRFIDVRQ DQG UHFRI QVHG EIRVHEXUW JURXS

7KH ([ HOAMYH 2 HHEHURYHWHHV \WH [RTBZ 1Q) IV

o YROG3WRFHWHY P HAID RYHYAIKWIQIRUP DURQJDWHUQ) DGP IQVADWYH GV

« /307 &RRECDRU - RE SDQAQ)  UHVRXUH DAFDIRQ

. YRR\\HHSIQ) 0 <2 %FRAQI IQYRFQI SD\PHQN %$6 %RDUGUHSRW Z RINZ WK $ XQWRU
« ' DWO0 DQDIHP HQA DWWEDVH P DIQMQDQRH DQG UHSRWY

e 5HIMMHG3HAIAGH 3HP IW 6 XSSRWDQG VXEP IWDSSTFDWRQY RQ EHKDOR! IDWP HY

« GVIN-KRGHU IDMVRQ ' 9%&$ ' 3,5' 0IQQ) ( YHON : RUIWKRSV

o WDQWXQAQ) P DRI HP HQNDQG UHSRMA]

7KH JRYHUIDGFH SURIWDP HQUXUAV WH J URXS KDV DSSURSUDWM LQVXUDQRH DQG VXEVFUSMIRQY \R
D@®Z \WH JURXS R XQ SIRHWIRCD® DQG HILFHQ® DV Z HODV FRYHUDI H IRUDGP [QVWIMRQ
FRW VXFK DV SUQIQY P H-MQ URRP KLU DQG FDMUQ) Z KHUH QHFHWDL



7KHO 9% KDV RYHWHHQ WH P SGP HOWMRQ RI W |RXUM 2 SHIDARQDO
S@QDYG' HEFMUHG 3 W\ DM LO WH ILODQFLDO. HDU 7KLY KDV
EHHQ Z HOVXSSRUMG E\ \WH FRP P XQIW Z W FROVMMO® KLIK

SD. P HQALDW J RRG HQJ DI HP HQWZ LW SHUP IW DQG RQ J LRXQG DRWYIW
DQG DWDG\ LOFUHDVH LQ P HP EHWKLS RYHUWH @VW P ROV

7KH FRQIQXW R \WH 0 % WDP DQG KDYIQJ D WIE®! DQG HQJ DI HG ERDUG Rl P DQDIHP HQMDV
Z HODV DQH, SHUHQFHG ( [ HRXIYH 2 11IEHU 9RRNNHHSHUDQG / LEHQVHG 3 VWD DQDI HP HQW
7 HAKQFIDQV KDV DA@RZ HG \WWH J URXS R SURT UHW DQG I XQRURQ VHDP MO

7KHJWRXSV/ 30 7V3DXCBMIAR $QAUHZ / RANH DQG$QRUHZ : DOHUDUH QRZ TXIWM IDP [QDU
Z I\ \WWH OQGVFDSH DQG P XFK RN WH IDUP LQJ FRP P XQW Z KIFK D@Z V IRURQ J URXQG Z RINWR EH
FRP SBMIG LQ D \IP HO P DQQHU

) HUIDCBL) SRSXOMRQY DUH XQGHUM QUIEDQABUHWWXUH 1URP \IH HIRW Rl WH 94RVHPXUMV * URXSV
/30 7V +RNSRWDUHDV 1Q$ URZ VP W DQG , IZ IQ KDYH KDG D WIRQJ IRFXV1Q IQREHUR
W QUEDQU® UHGXFH QXP EHY 7 KH JURXS IQFUHDVHG IW UBHVRXUFHV LOIR IHUDCBL) FRQARCY. W \WH
DIP \RW DQGKIWWKH BTXILHG ~ SRSXOMRQ GHF@H 7KH OVWHZ SLIV DUH JRIQJ \R EH \WH
KDUEHVWDQG P RAWH SHOVYH RQHV VR NOEXWARQIDXHG SURWXUH P X\WAEH P DIQBICHG [Q RUBHU
R SUHYHQWXUKHUEXITS XS

7KH JURXS KDV DOR HMBEQ/KHG D JRRG UHDMRQUKLS Z WY WH' HSDUWW HOAR 94RGYHAW

& RQVHLYDMRQ DQG $ WIDRWRQY Z W EDIMY SHUP IW QRZ WXHG\R 0 % /30 7VDFIRW P DRU
SDUW IQWH 0 IGDQGV 5 HIIRQ 7 KHVH SHUP W DUH MXHG IRU -\ HDLY DQG DUH UHI XOUD

UHYIHZ HG

Q \WH 0 LOMMUDQQRXQFHG WHUH Z RX@ EH D UHYLHZ. 1OR \WH Y4RVHEXUNW DQG $ J UEXGMUDO
0 DQDIHP HQWDPWZ KIEK 1V WWH ®U IMDMRQ \WDWHCDE®N WH 5 HFRI QVHG YARVHEXUN * URXSV R
DFFHW D FROUMIWQAWRXUFH Rl IXQAQ) \KDWADQ EH IRFXWHG GFD@® LOR SHWWP DQDIHP HQWV
7KLY BHYLHZ. 1V FXUHQW (Q SURT UMW DQG SHQAQ) WH RXWRP HP D FUHDWM FKDXIQJ HV IRUWH
JUIRXS JRQJ IRZDG 7KHO % DBQI Z MW RXHUYARVHEXUMY * URXSV KDYH FRONEX\MG \R \KLY
UHYLHZ  SURFHW DV DSSURSUDWM RYHUWH OV P RQKV

2 \WHUFKD@IQI HV IQFOGH P DIQBIQIQ) VRADOIFHQVH VR RSHUDW DQG LQFUHDVHG VFOMD. RQ
DQIP DO HIDUH RXFRP HV 7KLY VRO IV YHY @HO \R BDG R IQFUHDVHG UHI XOMRQ DIRXQG
KRZ FKHP IFD& DUH XVHG B\ @QG P DQDIHWY



7KH JURXS IV D JUDW URRW RUI DQVDMRQ DQG UHIHV RQ\WH FRP P XQW GUYIQ) \WH DR DQG
JHWZ HQIDIHG Z M WH SURTWDP V' 7R CDW \KLY KDV EHHQ YHWY VXFFHWIXCDQG LV D \MABP HQW/
R WH FRP P MW HOAR \WH OQGKRTHWY Z KR \RRN \WH UMN VR HWABEQAK \WH J URXS DQG YROQMHU
WHUWP H \R DFKLHYIQ) \WH RXARRP HV 7 KH JURXS KDV P XFK Z RUN VR GR DQG FKD®IQI HV \R
RYHUFRP H EX\W/ Z HORQ W Z D\ \R DFKIHYLQ) IW JRD® Rl FR REIQDMG QOMXUH GHFOUHG
SHWP DQDIHP HQW
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