i 1T UM II/\. >
Ny
v

5 HVXUWHFWRQ &DVWRQ@F 6 FKRRO

.

e o

$ QRXDO5 HSRUN

\ N -8/ < 81 (



pd

5 HSRUN
&RQVHOW

3DJH
: KR: H$WH

3DJH
) DI ) RUP DARQ

3DJIHV
$ FFUHGMMRQ
SHVXOV

3DJH
$FDGHP IF
6QDSVKRW

3DJH
675($0 DWb&6

3DJHV
) LQDQRRV

3DJH
3 DUHL/

3DJH
&DBIQGDU

YRDUG RI
7 IXWHHV

5RE $\ DD ) ®RUHV
0DU ' R®
%RE -RHUHU
UHN . HIW(
/\QQ0 DI
%RE 0 F&DD
/ XA\ 0 RULHQR
. IP SHIFKP XW
0 1B\ 5RFKD
. DIHQ 6QHHG
%DLE 6Z DQVRQ
/ |.@=DUED

5(6855(&721 &$7+2/ & 6&+22/

)520 7+( 35-1 &3$/

' HDU5 HVXUHPARQ &RP P XQW

¢ KIB WLV \ HDUV FKD@IQIHY FRXUM Rl WKH SDQGHP IF Z HUIH FHURIQ® D ULHD@V RXU
FRP P XQW FDP H VRJHWHUWR HQVXUH WDWHIRZ KIS DQG | DIW Z HIH WMOEHIQJ EXIOARQ
D GDI® EDVY KHWH DWb &6

7KH &2 9+ SDQGHP LF SLRYIGHG P DQ\ FKD@IQIHV $QG\ HWDV D FRP P XQIW Z H FDP H
VRIHWHUVR NHHS RXUFRP P XQW VDIH ' XH VR RXUSIRFHGXUHV Z H @P WG VSUHDG DQG
FROAQXHG R NHHS 1Q SHWRQ GDURIQI JRIQJ Z IMWKRXWD EHDW: - H LOWMWG RXU) DIV

) DP L® FRP P XQMHV Z KHUH WXGHQW FRX@ HQI DU H LQ | DIW EXIEQI DV Z HEGDV VFKRRO
VSILMEDVHG DPWYIMHY © HVDZ D UHVWLD RI DOVFKRRAD DWHV DQG 1Q SHWRQ 5RVDUHY
DQG 6VIMRQV Rl WH &RW : H KDG Z HHND &RQIHWIRQ DQG ) U $QWRQ. 6DIN. 3DWRURI
6W3 HVWIU&DWHGLDO YIMWG FOMWHY VR DQVZ HUTXHWMRQV HDFK Z HHN

© HVDZ WH U Rl WH &KIDYAQIR DWSWO DU V 6W$QWRQ V DIWIUD VE R \ HDUKIDXY
© HFRQUWOXHG ) IVMERP P XQIRQ DAWRXUSDURHUSDUVKHY $QG Z H FRQUWOQXH VR EXLE DQG
JWRZ RXUSDURHUKISY Z MK 94VKRS : DUG + LIK 6FKRRCDV Z HODV' RQQH® &RMUH

: KLB! WH SDQGHP [F P D\ KDYH [P SDPWG P DQ\ WIQIV MGG QRWP SDPARXUSXU/XIWRU
H FHE@IQFH : H UHFHLYHG | X@DFFLHGMIMRQ [LRP &2 * 1-$ WKLY SDW\L RYHP EHU DQG Z W
P DQ SRVIMYHV DERXWRXUVFKRRCDQG FRP P XQIW EHIQJ KLIK@ KWG 1Q WKH UHSRUN6 WD
Z H FROWOXH VR H S®UH Z D\ V DV D VFKRROR JURZ RXUMMGHQWDQG | DFXOV GDUIQJ

FRP P XQW IRUWH XSFRP 1QJ \HDU 2 QH Rl RXUSURUMHV LV VR UHVXP HWH
SURFHW\R EHD 67(0 DFFLHGIWG VFKRRODQG Z H KDYH DRHDG\ P DGH WH SLRSHU
LOYHWR HQW VR EHILQ WIDWSLRFHW 7KLY IQFOXGHV WH EXICEHQI RI RXUG75($0 @E

Z KIFK Z DV 1Q I X@XVDJ H WL SDWWFKRRO HDU DV Z HGDV WH DGGIMRQ RI DQRWHU

P HP EHUVR RXU675($0 WDP  Z KR Z [@WRBUMKL | DD

KDV RQ® EHHQ RQH \ HDUMQFH —EHIDQ DV D SUQAISDOEXW-NQRZ WWKHUH DUH JUHDW
WILQIV DKHDG | RURXUVFKRRO$ QG WRVH J UHDWIKIQIV Z RXGQWH MAZ IMRXVWKH
FRP P XQW V VXSSRUADQG EHIH WDWE HVXUHPWRQ LV Z KHIH GVFLS®IV Z W KRSH VR
EUQ] DWHEHQJ IRWP HG HDFK DQG HYHU GD\

UBWIQIV VR \ RX DQG \ RXUIDP 1O
[ 1ZNR3 & WR

. HYLQ 2 %UHQ 3UQFLSDO
5 HVXUHPARQ &DWRTE 6FKRRO

NREUHQH# LPNFNRU
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: HOYHE\ RXUFRWH YDXHV

/ IYIQ) 6KDULHG ) DIVK

(P EWDAQI ' LYHUH 7WDGIMRQ
“QVSIUQI -QGIYIGX DG FKIHYHP HQW
&HBEWDAWQ] * HOXIQH 6HUMFH
$QVZ HUQJ WH &DDR / HDG

( 6(59(

5 HVXUHPARQ VHUYHV D GLYHUH SRSX@MRQ [LRP WKH . DQVDV &IW &RP P XQW ' XUQJ

WH VFKRRO HDU SHVXUHPARQ VHUYHG — AMGHQW 1Q JUDGHV 3.
JUDGH
+RP H=LS &RGHV " LYHUAW ~QFOXVIRQ
$MDQ . WHFHLYIQU 6SHFLDO
%DFN ( GXFDMRQ 6HUFHV
+ VSDQIE . &DWRIF QRQ
0 XGMUDFADO &DWRIE
2 WHU . (QI@K / DQIXDIH
/ HDUQHW/

2 WHU

5 HVXUHPARQ &DWRAE 6 FKRRCDVWKH &DWHGLDCZ DV
E\ WH $UFKGIRFHVHV
FRQVRIGDARQ Rl W(UHH . DQVDV &IW . 6 VFKRRY $@
6DIOW &DWHGLDCRI 6W3HWAU DQG 6W-RKQ + RO
)DP 1® ( DFK RI WHVH VFKRR® KDG HVBEQKHG
WDGMRQV ERWQ Rl WHUGLYHWH HWQLE KHUVE HV

Z KIFK FRQAQXH VR EH KRQRUHG DQG FHOELDWG DW
5 HVXUHPRQ VRGD\

2 XUP IWRQ DWb HVXUHFMRQ &DWRIOF 6 FKRRAY WR
OrH &KUWAY BRYH DQG VR GHYHRS RXUWBIQW R
VHUH+IP DZD\V : HDWHDFRP P XQW WDWAHDW
HYHU RQH Z IW LHVSHFWZ KHUH FKLGUHQ DRKIHYH
DFDGHP IF H FH@IQFH Z KHUH 1DP LITHY DRRYHO
SWDAWFH WHIU&DWRAF 1D DQG Z KHUH WH VFKRRO
DQG SDUMWK FRP P XQMHV VXSSRUAHDFK RWHU

W

Rl RXUWXGHQW QYH EHGRZ VKH SRYHUN HYHO EDVHG RQ 1UHH DQG UHGXFHG XQRK

HOQLEION QXP EHY 7R SXWKLY LR SHWVSHRAYH VR EHHDILE®! IRUIUHOXQRK D IDP 1O RI

P XWKDYH DQ DQQXDAQARP HRI

RUGW

<HDU ( WDEQWKHG

<HDWV 2 SHLDVQJ

7KHP H
YIQG-2 < IQWH
-RXUH

6XSSRUINJI 3DUVKHY
$ @DV
&DWHGLDCRI 6\W3 HWU
+RO )DP 1O
6W-RKQ WH YOSWAV
6W0 DU 6W$QMRQ

6 FKRRO&RMW/
5HG : KIWM

0 DVFRW
* WIQ

6LI QDVKLH ( YHQW
7DWMRI . &.
61SV IRUBFKRDUKISV

7THDFKHW  6VIDI |

6V GHQW

) DP LOHV
BHUYHG
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5 HVXUHPWRQ SLRP RWAV WWH VSIUMKDOI LRZ K DQG
GHYHRSP HQARI W \WXGHQW 1DP IGHV DQG WIHI ) DIWK LV
DWIKH FRUH Rl LOMXPURQ Z I &DWRTELW LQIXVHG LOWR
D@VXEMPADUHDV

0\ IDYRUWH WKLQJ DERXWEHLQJ
KHWH LV JHWVQJ WR JURZ P\
UHWRQVWKLS Z LW * RG

)DIP D 5&6 6VKGHQW
-RLQHG 5&6 LQ

/ WKW\ DQG 3D\ HU 6\XGHQW SDUAFLSDWAG LQ Z HHND 0 DVW DWINKH &DWHGLDCRI 6W
3HWU Z I RXUSDUVK SUHV VBNLQJ WLV BIDGIQ) WH 0 DW

5RVDU. DQG 6VDVIRQV Rl VKH &LRW 6WWGHQW SDUAFLSDWG LQ Z HHND 5RVDU

' XUQJ / HOMAXGHQW DOR SDUAFLSDWG LQ 6VBMRQV Rl WH &LRW LOFOXGIQI DQ
RXVERRUBVIMRQV Rl WH &URW Z DO RQ + R® 7KXU/GD\

6SHFLDO D\ V 6WXGHQW BIG DQG SDUAFLSDWG LQ SUD\ HUVHWYIEHY DQG VSHFLDOGD V
VXFK DVWH : DVKLQJ Rl WH + DQGV FHUHP RQ\ ) HDWARI 6WO4DIVH EGMQI 0 D\
&URZ QQJ DQG WH IHDWARI 2 XU/ DG\ Rl * XDGDOXSH

5H@ILRQ &XULFXOXP  -Q DGGIMRQ VR WH LQIXVIRQ Rl &DWRIFAW 1Q DOVXENMPADUHDY
AXGHQW UHFHLYHG UHDI IRXV IQWAKPWRQ | LRP \WDFKHUY RQ D GDI® EDVY $P RQJ

P DO WIQIV \WXGHOW GDLD DERXVWKH + RO 7UQIW WH YE®! &KXUFK WIDFKIQIV
WH RWIQV Rl &KUMADQIW WH QXU LFDOFDBIQGDU 6DFLDP HQW P RUDOW SDUVRI
WH O DW YRFDAWRQV DQG VDIQW

6DFLDP HQVIDO3 LHSDUDVIRQ -Q FRRSHUDARQ Z VK SDUVK FRP P XQMHV SDWRY/ DQG
SDUHQW 5&6 KHGHG WXGHQW SUHSDUH |RU) LUMB HFRQALIDVMRQ ) UM R®

&RP P XQIRQ DQG &RQILLP DARQ 3HSDUDMRQ | RUWKHVH VDRLDP HQW LOFOXGHG
LOMXPURQ GXUQJ LHDIIRQ FOMWHY 6VXGHQW Z IVKIQD VR NRIQ WH &KXUFK P HHWZ W
WH SUQFLSDADQG SHHWY Z HHND 1Q SUHSDUDARQ | RUZDSWP

7HDFKHWY ) DVK ' HYHGRSP HQW 7HDFKHWY FROWBQWD HQJDIH LQ | DIV

GHYH®RSP HQWZ KIFK IQFOXGHV WBUAQI WKH GD\ Z WK SUD\ HULQ WH | DFXQOV BRXQIH
7HDFKHU/ VKDUHG UHVRXUFHV HQUIDIHG 1Q ERRN WXGIHY QAMQHG VR SRGFDW DQG
VKDUHG DERXWAKHLUI DIV NRXUQH\ 2 QH WP H SHUP RQW( WIDFKHU KDG DQ LQ VHUNEFH
1Q Z KIFK WH SDUAFLSDWG LQ SUD\ HUDQG WXG\ BIG E\ D WDIQHG 6FKRRCRI 5HDILIRQ
®DGHU

5 HVXUWHFWRQ H[ LVW QRWNKVWWR HGXFDWA
FKLASUHQ DQG VHUYH WKHLU | DP LAHV EXWWR KHGCS

RQH DQRVWKHU JHWWR + HDYHQ 7KDWLV RXU JRDO
0U 2 %UHQ 3UQFLSDO
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(YH)  \ HDW/ 5HVXUHPARQ XQGHW RHV WH DFFUHGIVMRQ DQG UHFHUAILEDRQ SLRFHW WURXJIK
&RIQD &RIQD DQ DFFHGIMQJ DIHQR  HYDXDWV WH VFKRROV SHURUP DQFH DQG [P SURYHP HQWQ WWH
DUHDV Rl BIDGHU/KLS FDSDFIW ®DUQLQI FDSDAW DQG UHVRXUFH FDSDFW

6 SHALLE WRQGDUGV 1O HDRK. DUHD DUH DWHWHG E\ WH WILG SDUNV $ FRIHGMWMRQ 5HYIHZ 7HDP 7KH
S5HYIHZ 7HDP H DP LOHV FRP SIGIG GDW DQG HYIGHQFH 7R JDIQ IXUMHULOMI KWWH WIDP  FRQGXFW
LOMIVHZ V Z W WIDFKHWY Wl WXGHQW SDUHQW ERDUG P HP EHUY  DQG RWHUWRNHKRGHWY

YDVHG RQ RXUDW\DFFLHGMIMRQ 5 HVXUHPRQ KDV EHHQ Z RINQJ RQ |RUP DAQMDAYHY | RUFRQAQXHG
JWRZ W DQG [P SLRYHP HQWQ WH IRTRZ IQJ DUHDV

o &XUWEXOP 0 DSSIQJ e 3WRIHMRQDO HYHBRSP HQW
o '\ VB[ LD-QUDWYH e BFKRRORRP P XQW ) DIW
e -QGIYIGXDBOQRI 6WG e 675($0 -QWDWYH

o 0 D &XWFXOP $CRSURQ *  6WGHOWQWMUHMRQ

e 0 LGGBI 6FKRRODRFDEXDU -QMIHMRQ e B6XUH ' DD

e 3WHWKRRO

21 WH  WBQGDUWEV 5HVXUHPRQ UHFHLYHG DQ [P SDPAQ) DWQJ WKH KLIKHWAILDWQJ SRME®! RQ

WBQGDUGV P SLRYIQJ Z KLFK P HDQV WKH WIDQGDUG LV EHIQJ P HWZ KLB1 FROWQXIQI VR P SLRYH
ZDVWHFHIYHG IRU  WIQGDUGEV 7KH DUHD RI RSSRUMXQIMHY |RUP HQWRUQJ DQG FRDFKIQJ EHVE HHQ
WIDFKHU/ Z DV WKH RQ® DUHD LGHQWILHG DV [QMDWQI VRP HWKIQJ 5 HVXUHPWRQ KDV DOHDG\ EHHQ
VENQJ VWMSV VR P SLRYH WKH SURJILDP

7KH HQG LHVX@\Y WKH $ FFUHGMMRQ 7HDP  DWLIQV 5 HVXULHPARQ DQ ( GXFDMRQ

AXDON -QGH 4 VFRWH ZKIFK IV D KROME P HDVXWH Rl WH RYHLD®
SHURW DQFH 6FRUHV DUH LHSRUMG RQ D VFD®! RI W $Q~«4 Rl

RU DERYH LQGIFDWV WH VFKRROLY HQIDIHG 1Q SWDPAFHYV WDWDH VXWRLQHG

RYHUWP H DQG DUH EHFRP 1QJ LQUDIQHG LQ WH FX@XUH Rl VIKH LQWIAMWRQ

5 HVXUHFWRQ &DVKR@F 6 FKRRO
«4 VFRWH Z DV

5 HVXUHPARQ &DWRIF 6FKRRQOZ LOXQGHU R DQ DFFLHGMIMRQ HYDXDARQ 1Q

$SWKDVWAP H WH VFKRRCZ L@DAR DSSO® VR EHFRP HD &RJIQID 67( 0 DFRUHGIWG VFKRRO
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7HDFKHWY/ Z I VXSSRUARI RXUFRRUGIODVRYY HQUIDIH 1Q VWXGHQWSLRIUHW P RQWVRUQI WKURXJIKRXVWAH

\ HDUWURXJK ERW L[QIRUP DCDQG |RUP DODWHWP HQW 6\XGHQWSURI LW DQG GDURLQJ LV GHP RQMWDWG
WURXJIK KDQGV RQ SLIRWMFW SRUARIRV WIDFKHUREVHUYDARQV DQG DGDSWYH DWHWP HQW 7KH IRUP DO
DWHWP HQW 5 HVXULHPARQ X} HV WKURXJ KRXVWAH VFKRRO, HDULQFOXGH 15 HDG\ $\WHWP HOW ' 94 / 6
DQG1: ($ V.0 HOVXUHP HOARI $FDGHP IE 3LRIUHW 0 $3  / INH W SXETE VFKRRCFRXQWMLSDUNV

5 HVXUHPWRQ DOR FRP SGMV WH DQQXDO DVDV $\WHWP HWBLRIWDP . $3

0 $7+

5 HVXUHRARQ SOFHV HP SKDVY RQ WYXGHQMLRZ W QRW
MWIWH VXP P DWYH DWHWP HQWFRUH

1 HDWD Rl 5 HVXUHPARQ WXGHQW 1Q . [QGHLI DUMQ
WURXJK W JUDGH GHP RQWDWG JURZ W, 1Q WWH DUHD

Rl 0 D ILRP VWKH WRIUAVYR VKH HQG RI WH \ HDU 7KH
P RWWJIQUIFDOM IRZ W Z DV REVHUYHG 1Q

. IQGHUDUMQ W QG DQG WK JUDGH

)WRP WKLV GDD 5HVXUHPWRQV WIDP Z DV DE®! R
IGHQAN LOWAXPARQDQI DSV DUHDV Z KHUH GDUQIQ)
EUHDN\V GRZ Q FRQFHSW WDWOQHHG UHLQIRUFHP HOWIQ
JWDGHV DQG WRVH WXGHQW WDWZ RX@ EHQH WILRP
LOMUYHQURQV
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$ KLIK SHUFHQWJIH RI VWXGHQW D6 HVXUHPARQ DUH LGHQWIHG DV
(QI@AK / DQIXDIH/ HDUQHY/ (//V ZKIEK P HDQV D WXGHQWY \M@D
GHYHRSIQJ ( QIOK SWRIIFAHQR $SSLR] [P DMO Rl 5 HVXUHPRQ
WGHQW VSHDN D @QIXDIH RIKHUWDQ ( QJOK DAKRP H $Q

HVP DWG Rl WXGHQW SDUHQW VSHDN QR ( QIOK 6SDQMK

Z W D YDUHW RI GIDBFW DV Z HGDV %XWP HVH . DUHQ . DFKIQ DQG

0 RQ DWHWH @QIXDIHV P RWMFRP P RQD VSRNHQ E\ 5HVXUHPARQ
IDP LOHV

% WH HQG Rl WH VFKRRO, HDU R. \AXGHOWDW
5 HVXUHPARQ Z HUH DWW UDGH GIYHORUKLIKHULQ UHDGIQI DV
P HDVXUHG E\ WH1: ($ 0 $3 UHDGIQ) DWHWP HQW Q

Rl WXGHQW Z HUH DAJUDGH BIYHCRUKLI KHU

&ROFXVIRQ 5 HVXUHPWRQ FROWOXHV VR P DNH 1P SLRYHP HOW 1Q \WH

DUHDV Rl @QIXDIH DUV IQMXPURQ UHDGIQU IQWMUYHQARQ DQG

$ERYH * LDGH BIYHO VXSSRUQI WKGHQW ( QU@ SLRILFIHQR  -Q WWH QHDUIXWXH

EUHDNGRZ Q RI SHUFHOWRIH 5 HVXUHPARQ BRNV VR SXUFKDVH D FRP SUIHKHQMYH. (/' $
Rl WKGHOW WDWP HARU FXULFXQ(P WDWLY D EHWMUI W RURXUMMGHQW DQG WHUGLYHUH
H FHHGHG WHUL . ($ OQIXDIH QHHGV 7KH VFKRRO, HDUZ I@IQFOXGH WH
0 $3 DA JIRZW JRDD  FROUQXDMRQR! RXUSHDGIQ) &RRUBIQDIRU 1QUDD 1XQGHG E\ WH
IRUWH \HDU . DXI1P DQ JWDQWDQG DQ IQFUHDVH RI KRXW/ IRUSDUAMP H W

WHDGIQJ WADFKHU SRVIVWRQV

W<21' 7+( 7(67

© KLG!WHUH LV GHILOMW YDOH 1Q WH LQIRUP DARQ REVBIQHG WILRXJIK
WDQGDUGE! HG DWHWP HQW WHVH |RUP DCDWHWP HQW DUH RQO
SIHFH Rl WH SX] ] @1 $ WXGHQW DAHWP HQWVFRUH SLRYIGHV D
VQDSVKRW 7KLY VODSVKRWFDQ EH [P SDPMG E\ D WXGHQW/
EDFNJLRXQG NQRZ BIGIH FX®UDOSLDPAFHY @QJXDIH EDUHY/

WIMWVVENQI W@ P RWDWRQ RUMP SO KRZ WH FKI@ Z DV IHHTJ
WDWGD\

%HFDXVH Rl WKLY 5 HVXUHPARQ XVHV 1RUP DCDWHWP HQW $/2 1 *
Z W SLRMPWEDVHG GDURIQ)  WXGHQWSHURWP DQFH RQ KDQGV RQ
DPAYMEHV GIVFXWIRQ DQG SRUARIRV VR P HDVXUH JURZ WK DQG
DFDGHP L DFKLHYHP HQW
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BWGHQW IQJIWDGHY WK W JWDGH FRP SOMA WH 6 FIHQFH 0 $3 DWHWP HQW WP HV SHU\ HDU %H®&Z VD
VXP P DU RI WXGHQW HDUWD JUIRZW EDVHG RQ) D@ DQG 6SUQJ VFRUHV

YDVHGRQ1: ($0$3

1RWP DWH' D P HDQ JLRZ W
QRWP VIRUHDFK JUDGH BIYHODQG 586
P HDQ JURZ W DLH DV IRQRZ V

e WG* WGH 5&6
e W * WGCH 56&6
e W * WGCH 5&6
e W * WGCH 5&6
e W* WGH 5&6
e W * WGCH 5&6

5 HVXUHPRQ WXGHQW P HDQ

JWRZ K Z DV 1Q DDJ QP HQWZ IW. DQG
LQ VHYHUDOFDVHY H, FHHGHG WKH
JWIRZ W QRWP VRl VFKRRY DRLRW \WH
FRXQW

6 \W GHQW-QWHUHVW/

7KWRXJIK P SGP HOWMRQ RI DVFKRROZ IGH 675($0 LQMDWYH 1P SGIP HQEMRQ Rl SUIRMPWEDVHG GIDUOLQJ
DQG XVH RI ERW 67( 0 VFRSHV DQG 3LRMFW HDGWH: D 3/7: FXUIEXOP 5HVXUHPMRQ DIP V QRWRQO
VR VXSSRUMAXGHOWGDURIQ) DQG WN@GHYHRSP HOWEXWIR HQFRXUDIH IOMUHVAIQ 675( $0  VXEMIFW

QDQHQG R \HDUVXUH MAXHGVR ~— WMGHOWIQJWDGHY  WH IRTRZ LQJ |HHGEDFN Z DV REVIBLQHG

7KH @ HWP DRUW Rl WXGHQW HOWR\ JRIQJ VR WH 675( $0 / DE |RUFOW DQG | HHOKDWAH DLH
LOFUHDVIQ) WHLUNQRZ BIGJ H DQG VN@HW L RARQ® DUH WXGHQW HQI DIHG DQG H FIWG VR BDLD WH VHH
WH SLRIUHWIRQ Rl WHURZ Q BDUQIQU DQG DSSTFDMRQ RI KH * LRZ W 0 LQGVHW
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+$7 6 675($0 "

675($0 WEBQGV IRUGFIHOFH 7HFKQR®J\ 5HDIIRQ
(QIIQHHUQI WH $UV DQG 0 DI 7KURXJIK 5HVXUHPARQV
675($0 -QWDWYH WXGHOW UHFHLYH D KRDME HGXFDARQ WDW
LOYROHV FLRW FXUIEX@UDQG LOMUGMAS@DY WXGLHY 7KH
LHVXONY D FRP SUHKHQWLYH HGXFDMRQ Z KHUH VXEMIFW DUH

LOMUE LOHG VR RSWP [} H GIDLIQI DQG IOWMKPRQ

+$7' 2(6675($0 /22. /- ("

| DXQFKHG 1Q ) DD WH675($0 / DE IV \WH KHDGT XDUMU/
IRUDDMIQIV675($0 675($0 DWEHVXUHPURQ LQYROHV
e (P SKDVWWRQKDQGV RQ SIRMPWEDVHG GIDURIQJ LQYROIQ]

FRADERUDMRQ
* XHWWSHDNHUY VKDUH WHIUH, SHUAH DQG P DNH UHDOZ RUTS
FRQQHPWRQV VXFK DV DUFKIWIFW ILRP . 8 DQG HQILOHHW/
ILRP %DFN 9HDWK DQGYXWQV 0 F RQQHD
8 WI) DARQ RI 3LRMIFW HDGWH : D\ DQG 67( 0 VFRSHV
FXUIEXOP  FRQQOHPMG VR WKH 1 DWRQDGS FLHQFH 6VBQGDLGY
3LRMIPW RQ FRGIQ] LRERWEV WH GHVLIQ SLIRFHW DQG
XMQI WH ' SUQWMU
© HHND WIFKQR®J\ DQG 0 DNHU/SDFH FOWHVY
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7KH ) LODQFH &RP P WMH P HHW P RQW® DQG LOFOXGHV ERDUG P HP EHUY/
SDUVK SUHW VFKRRCDGP LOMADMRQ DQG FRP P XQW P HP EHUY LQ WH

EXGIHWDQDOMY 7KH ) IQDQFH &RP P WWH LOFOXGHV

) U -RVHSK $ WWHQDX @V 3 DWRUDW6W-RKQ WH ¥DSWAW + RO ) DP 1O
) HOFID ' H3UHWW RGRP E ' ILHAVRURI 0 DUINFMQJ ' HYH®RSP HQW

DQG ( QURED HOWDWE HVXULHPARQ

5(6855(&721 &$7+2/ & 6&+22/

0 DNRU* LDQW

%.RZ Q) DP 1O &KDUVDE® ) RXQGDVIRQ

VRZ DUBV675($0 -QMDWYH

&KL &DUH $Z DLH
IRUSUIHVFKRRGSLRILDP P 1QJ

&RU&KUWIL

e )U 3HVIHU-DWDP L@R 3DWRUDWS @6DIQW DQG 6W0 DU 6WSQIMRQ:
e URE -RHWHU * LRZ WK $FFHBILDVRUGWDWAI MADAADIFN DQG 9 HDWK
e &L * DIIQH 5HILRQDOB UIHVIGHQWDVWARXQM &OE %DQN

o . HYLQ2 %UHQ 3UQRSDDWE HVXUHPRQ

e . H@® 3DIN $FFRXQEQNRUSHVXUHPURQ IRU
* )U $QVKRQ\ 6DINL 3DVWRUDWEW3HWUV &DMHGLDO

o . DUHQ 6QHHG 9LFH &KDIURI WH 5 HVXUHPARQ %RDUG Rl 7UKCMAHV
e /LAR=DUGD &3$ IRU' \ ®Q &RUSRUDM 6HUYFHV

IRUH WVAURUP DVRQU ZRWNIRU
WH VFKRRCEXLGIQJ

' RADU* HQHWDO LVAHLDR ) XQG
QHZ TEWDY ERRNV

( 0 . DXIIP DQ)RXQGDVIRQ
IRU<HDURI / MALDR -QMDWYH

. RFK ) RXQGDVIRQ -QF
IRUQHHG EDVHG VFKRDUKISV

([ SHQWH &DVWIRUHV % HDNGRZ Q

) RUWH I VFDO HDU 5 HVXUIHRPARQV H SHQWH FDOWAJRUHY Z HLH

e &RP SHQVDARQ DQG EHQHIW HJ VDDUHV DQG IQUXUDQFH
o 8WDAHV DQG -QVXDQFH

° -QWMXPUARQDOMWP V  7HFKQRBJ\
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