
$QQDSROLV�)ULHQGV�0RQWKO\�0HHWLQJ��$)0�
0HHWLQJ�IRU�:RUVKLS�ZLWK�$WWHQWLRQ�WR�%XVLQHVV��0I:�Z$W%�

�QG 0RQWK���WK'D\������
����������

0HHWLQJ�0LQXWHV�±�$SSURYHG

1RWH��7KH�0I:�Z$W%�ZDV�FRQGXFWHG�XVLQJ�=RRP�DQG�VRPH�SDUWLFLSDQWV�ZHUH�LQ�SHUVRQ�DW�WKH
PHHWLQJKRXVH�

3UHVHQW�RQOLQH��0DUWKD�%���FOHUN���$ULHOOH�-���UHFRUGLQJ�FOHUN���%DUE�7���$QQ�5�� -DFN�+�� &DLUQ�.��
'RW�:���0LQHWWH�6���-DFN�+���-HDQQH�:���-RDQ�3���-XOLH�5���/DUU\�0���/LVD�+���0DUJDUHW�&��
0DUWKD�/���0DU\�%���5LD�+���6KHLOD�0���6N\�(���1DQ�(���:HV�-���%RQQLH�3���&DUO�%���.LW�+�
3UHVHQW�LQ�WKH�PHHWLQJKRXVH��3HWHU�0���.DUHQ�&���.LP�)���-R$QQD�6�

�����DP�2SHQLQJ��7KH�FOHUN�ZHOFRPHG�DOO�RI�XV�DQG LQYLWHG�XV�WR�VHWWOH�LQWR�VRPH�VLOHQW
FHQWHULQJ�ZRUVKLS�DV�ZH�FRQVLGHUHG�WKH��QG�PRQWK�%DOWLPRUH�<HDUO\�0HHWLQJ�TXHULHV�WKDW
ZHUH�GLVSOD\HG�RQ�WKH�VFUHHQ�

Ɣ $UH�PHHWLQJV�IRU�EXVLQHVV�KHOG�LQ�D�VSLULW�RI�ZRUVKLS��XQGHUVWDQGLQJ�DQG�IRUEHDUDQFH"
Ɣ :KHQ�GLUHFWLRQ�VHHPV�ODFNLQJ��LV�WKLV�VHHQ�DV�D�FKDOOHQJH�WR�D�PRUH�SUD\HUIXO�VHDUFK�IRU

WUXWK"
Ɣ 'R�ZH�KXPEO\�VHW�DVLGH�RXU�RZQ�SUHFRQFHLYHG�QRWLRQV�DV�WR�SURSHU�DFWLRQ��VHHNLQJ

LQVWHDG�'LYLQH�JXLGDQFH�DV�WR�WKH�ULJKW�FRXUVH"
Ɣ ,V�WKH�0HHWLQJ�DZDUH�WKDW�LW�VSHDNV�QRW�RQO\�WKURXJK�LWV�DFWLRQV�EXW�DOVR�WKURXJK�LWV

IDLOXUH�WR�DFW"
Ɣ 'R�\RX�SDUWLFLSDWH�UHJXODUO\�LQ�PHHWLQJV�IRU�EXVLQHVV��GLVFKDUJH�IDLWKIXOO\�\RXU�FRPPLWWHH

UHVSRQVLELOLWLHV��DQG�DVVXPH�\RXU�VKDUH�RI�ILQDQFLDO�VXSSRUW�RI�WKH�0HHWLQJ"

7KH�DJHQGD�ZDV�GLVSOD\HG�RQ�WKH�VFUHHQ��IROORZHG�E\�WKH�$)0�$QWL�5DFLVP�4XHULHV�ZKLFK
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$JHQGD�

�� �VW0RQWK������0I:�Z$W%�0HHWLQJ�0LQXWHV�5HYLHZHG 	�$SSURYHG� 7KH�GUDIW�PHHWLQJ
PLQXWHV�IURP�WKH�SUHYLRXV�PHHWLQJ�KHOG�RQ�-DQXDU\���������ZHUH�GLVWULEXWHG�DIWHU�WKDW
PHHWLQJ�DQG�DJDLQ��ZLWK�WKH�LQYLWDWLRQ�WR�WKH�)HEUXDU\��WK�0I:�Z$W%��7KH��VW�PRQWK�PLQXWHV
ZHUH�DSSURYHG ZLWK�QR�UHTXHVWHG�FKDQJHV��6HH�WKH�DWWDFKHG�

�� 4XDNHU�+ROLGD\�0DUNHW� &DLUQ�.��VKDUHG�WKDW�$)0 KHOG�LWV��WK�SDQGHPLF�4XDNHU�0DUNHW�RQ��
'HFHPEHU��������7KDQNV�WR�WKH�KDUG�ZRUN��GRQDWLRQV�DQG�SXUFKDVHV�RI�VR�PDQ\�)ULHQGV��D
WRWDO�RI��������ZDV�DYDLODEOH�IRU�GLVEXUVHPHQW��)ULHQGV�H[SUHVVHG�JUDWLWXGH�IRU�DOO�WKH�JLIWV
DQG�HIIRUWV�RI�WKRVH�LQYROYHG�
D� %HQHILFLDULHV�LQFOXGHG�

L� ,QWHUQDO�FDXVH��'D\VSULQJ�6LOHQW�5HWUHDW�&HQWHU������
LL� ([WHUQDO�FDXVHV�

�� (SLVFRSDO�5HIXJHH�DQG�,PPLJUDWLRQ�&HQWHU�$OOLDQFH��(5,&$²%DOWLPRUH��
����

�� 5RFN\�0RXQWDLQ�,QVWLWXWH��50,�������
�� <RXWK�6HQWHQFLQJ�	�5HHQWU\�3URMHFW��<653�������



LLL� $)0¶V�<RXQJ�)ULHQGV�UHFHLYHG������IRU�WKHLU�GLVFHUQPHQW�SURFHVV��DQG�WKH
FRPPLWWHH�ORRNV�IRUZDUG�WR�WKHLU�UHSRUWLQJ�RQ�UHVXOWV�

E� )ULHQGV�VKDUHG�MR\�WKDW�VRPH�LWHPV�ZHUH�DYDLODEOH�IRU�SXUFKDVH�RQ�WKH�GD\��LQFOXGLQJ
)DKLPD¶V�LWHPV�VXSSRUWLQJ�$IJKDQ�:RPHQ¶V�)XQG���DQG�KRSH�WR�RIIHU�D�PRUH�QRUPDO
LQ�SHUVRQ�4XDNHU�6SULQJ�0DUNHW�RQ���0D\��LI�WKH�SDQGHPLF�SHUPLWV�

F� )ULHQGV�ZLOO�VROLFLW�VXJJHVWLRQV�IRU�6SULQJ�0DUNHW�EHQHILFLDULHV�DW�WKH�HQG�RI��QG�PRQWK
ZLWK�WKH�QDPHV�RI�WKH�GLVFHUQHG�EHQHILFLDULHV�EHLQJ�EURXJKW�WR��WK�PRQWK�0HHWLQJ�IRU
%XVLQHVV�

�� <RXQJ�)ULHQGV�2SSRUWXQLW\�)XQGV��<)2)��GLVWULEXWLRQ �&5(&���0DUWKD�/��UHSRUWHG�WKDW�D
������JUDQW�ZDV�PDGH�IRU�D�\RXQJ�)ULHQG�ZLWK�H[LVWLQJ�<)2)�DFFRXQW�IXQGV�DQG
VXSSOHPHQWDO�IXQGV�YLD�DQ�DSSURYHG�UHTXHVW�WR�6WHZDUGVKLS�DQG�)LQDQFH�IRU�WKH�&RPPLWWHH
&RQWLQJHQF\�IXQG��'XULQJ������D�WRWDO�RI���UHTXHVWV�IRU�ILQDQFLDO�DVVLVWDQFH�ZHUH�PDGH�WR
&5(&�IRU�VXSSRUW�IURP�WKH�<)2)�

�� 6WHZDUGVKLS�	�)LQDQFH�7UHDVXUHUV¶�5HSRUWV��6	)�� -XOLH�5��VKDUHG�WKH�GHWDLOHG�ILQDO�����
EXGJHW�UHSRUW�ZLWK�UHVSHFW�WR�WKH������SURSRVHG�EXGJHW��6HH�DWWDFKHG�EXGJHWV�

D� �����(QG�RI�<HDU�EXGJHW��6	)�UHFRPPHQGHG�WKDW�WKH�HDUOLHU�GHFLVLRQ�IRU�DOO�VXUSOXV�WR
FDSLWDO�UHSODFHPHQW�EH�VKLIWHG�WR�DOORFDWH�VRPH�PRQLHV�WR�RWKHU�IXQGV��6	)
UHFRPPHQGHG�WKDW�WKH��������VXUSOXV�EH�DOORFDWHG�DV�IROORZV���������WR�WKH�<RXQJ
)ULHQGV�2SSRUWXQLW\�)XQG���������WR�(PHUJHQW�6RFLDO�&RQFHUQV��DQG�������WR�FDSLWDO
UHSODFHPHQW�IXQG��)ULHQGV�DFFHSWHG�WKLV�UHFRPPHQGDWLRQ��6HH�WKH�FKDQJHV�UHIOHFWHG�LQ
WKH�UHSRUW���6HH�DWWDFKHG�UHSRUW��
L� 6RPH�FODULILFDWLRQV�ZHUH�UHTXHVWHG�DERXW�ZKDW�IXQGV�UHPDLQ�LQ�WKH�<RXQJ

)ULHQGV�2SSRUWXQLW\�)XQG�IRU�������6	)�QRWHG�WKDW�VRPH�FKDQJHV�LQ�DOORFDWHG
DPRXQWV�LQ�WKH������EXGJHW�DUH�GXH�WR�SDQGHPLF�UHODWHG�SURMHFWLRQV�DQG�PRUH
IXQGLQJ�LV�DYDLODEOH�LQ�WKH�FRQWLQJHQF\�IXQG��LI�QHHGHG��-XOLH�QRWHG�WKDW�DOO�����
FKDULWDEOH�GRQDWLRQ�WD[�UHFHLSWV�KDYH�EHHQ�VHQW�DQG�DQ\�FRQFHUQV�RU�UHTXHVWV
VKRXOG�EH�EURXJKW�WR�KHU�DWWHQWLRQ�

E� 6	)�KDV�DGGLWLRQDOO\�FUHDWHG�GRFXPHQWV�FDSWXULQJ�FXUUHQW�6	)�SUDFWLFHV�UHODWHG�WR��WKH
WD[�UHFHLSW�SURFHVV�DQG�IXQG�GLVEXUVHPHQW�RSHUDWLRQV��L�H��KRZ�WR�UHDG�EXGJHW�	�UHTXHVW
IXQGV���)ULHQGV�H[SUHVVHG�JUDWLWXGH�WR�6	)�DQG�WUHDVXUHUV�IRU�FDSWXULQJ�WKHVH�SUDFWLFHV
DQG�SURFHVVHV�IRU�FODULW\�DFURVV�DOO�FRPPLWWHHV��6HH�WKH�DWWDFKHG�

�� 0LQLVWU\�	�:RUVKLS��0	:�� 'RW�:��DQG�$QQ�5��VKDUHG D�UHTXHVW�	�UHFRPPHQGDWLRQ�IURP
0	:�WR�PDNH�HDUO\�0HHWLQJ�IRU�:RUVKLS��H0I:��DYDLODEOH�LQ�SHUVRQ�DW��DP�HYHU\�)LUVW�GD\�
7KH�FRPPLWWHH�DVVXPHV�WKDW�WKRVH�SUHVHQW�ZKHQ�0HHWLQJ�IRU�%XVLQHVV��0I:�Z$W%��LV�KHOG
ZLOO�DGMXVW�WR�DOORZ�IRU�WKDW�WR�KDSSHQ�ZLWKRXW�GLVUXSWLRQ�DQG�ZLOO�ILQDOL]H�WKHLU�SDWWHUQ�DV
WKLQJV�HYROYH��)ULHQGV�ZHUH�LQ�XQLW\�WR�KROG��DP�HDUO\�ZRUVKLS�HDFK�ILUVW�GD\�

D� 2QH�RWKHU�FDYHDW�VKDUHG�ZDV�WKDW�WKHUH�ZRXOG�EH�QR�WHFK�GXULQJ�HDUO\�PHHWLQJ��)ULHQGV
DUH�ZHOFRPH�WR�MRLQ�VSLULWXDOO\�EXW�WKHUH�ZLOO�EH�QR�WHFK�WR�FRQQHFW�ZLWK�WKRVH�LQ�SHUVRQ�LQ
WKH�PHHWLQJKRXVH�

E� $Q�XSGDWH�ZDV�SURYLGHG�RQ�6SLULWXDO�6WDWH�RI�WKH�0HHWLQJ��66R0���%<0�TXHULHV�KDYH
EHHQ�GLVWULEXWHG�ZLWK�D�ODWHU�WLPH�IUDPH�IRU�WXUQLQJ�LQ�RXU�UHSRUW�GXH�WR�WKH�ODWH
GLVWULEXWLRQ�RI�WKH�TXHULHV��0	:�VXJJHVWV�PRYLQJ�IRUZDUG�ZLWK�JDWKHULQJ�LQSXW�RQ�66R0
RQ�)HEUXDU\���WK�ZLWK�ZRUVKLS�VKDULQJ�RQ�WKH�TXHULHV�DV�SDUW�RI�WKH���DP�	���DP
JDWKHULQJV�	�)LUVW�'D\�6FKRRO��0	:�ZLOO�SXOO�UHVSRQVHV�WRJHWKHU�DQG�VKDUH�RXU�UHSRUW�DW



D�ODWHU�0I:�Z$W%��WKH�ILUVW�UHDGLQJ�LV�OLNHO\�WR�EH�DW��WK�PRQWK�0I:�Z$W%�
F� 0	:�SURYLGHG�WKH�UHPLQGHU�WKDW�ZH�GR�QRW�H[LVW�DV�D�IUHH�PRQWKO\�PHHWLQJ��DQG�DUH�D

SDUW�RI�%<0��FHOHEUDWLQJ�����\HDUV�RI�H[LVWHQFH�LQ�������DQG�WKDW�ZH�DFFRXQW�WR�WKRVH�LQ
WKH�\HDUO\�PHHWLQJ�IRU�KRZ�ZH�DUH�IXQFWLRQLQJ�DV�D�PHHWLQJ�DQG�FRPPXQLW\�RI�4XDNHUV�
%<0�KDV�SURYLGHG�VXJJHVWHG�TXHULHV��WKRXJK�ZH�DUH�QRW�UHTXLUHG�WR�XVH�WKHLUV��DQG
WKH\�ZLOO�JDWKHU�UHSRUWV�IURP�DOO�PRQWKO\�PHHWLQJV�WR�VHH�KRZ�ZH�DUH�IXQFWLRQLQJ�LQ
UHODWLRQ�WR�RWKHU�PRQWKO\�PHHWLQJV��DUH�ZH�IDLWKIXO"�GR�ZH�QHHG�KHOS�IURP�%<0"��HWF��
L� )ULHQGV�H[SUHVVHG�XQLW\�LQ�WKH�VXJJHVWHG�GDWH�RI�)HEUXDU\���WK�IRU�66R0

WKURXJK�ZRUVKLS�VKDULQJ�

�� 6XSSRUW�IRU�$IJKDQ�)DPLO\� -R$QQD�6��SURYLGHG�DQ XSGDWH�DQG�EDFNJURXQG�RQ�WKH�$G�+RF
$VVLVWLQJ�$IJKDQ�5HIXJHHV�&RPPLWWHH��$5&��LQLWLDWLYH��7KH�FRPPLWWHH�KDV�KHOG�D�VHULHV�RI
GLVFHUQPHQW�PHHWLQJV�ZLWK�PHPEHUV�IURP�$)0��&ROOLQJWRQ�5HWLUHPHQW�&RPPXQLW\�
$QQDSROLV�8QLWDULDQ�8QLYHUVDOLVWV��6W��3KLOLSV�DQG�RWKHUV��$5&�ZDV�VHHNLQJ�XQLW\�IURP�$)0
IRU�VHUYLQJ�DV�FR�VSRQVRUV�WR�KHOS�DQ�$IJKDQ�)DPLO\�UHVHWWOH�WKURXJK�WKH�/XWKHUDQ�6RFLDO
6HUYLFHV�RI�WKH�1DWLRQDO�&DSLWDO�$UHD��/661&$��RUJDQL]DWLRQ��)ULHQGV�HPEUDFHG�WKLV
UHTXHVW��6HH�DWWDFKHG�IRU�IXOO�SURSRVDO�RXWOLQH�

D� 3DUW�RI�WKH�FRPPLWWHH¶V�GLVFHUQPHQW�SURFHVV�LQFOXGHG�D�SUHOLPLQDU\�VXUYH\�WR�WKH�$)0
FRPPXQLW\�DVNLQJ�KRZ�)ULHQGV�DUH�ZLOOLQJ�WR�DVVLVW��7KH�VXUYH\�KDG����UHVSRQVHV
\LHOGLQJ�SOHGJHV�RI�VXEVWDQWLDO�ILQDQFLDO��LQ�NLQG�DQG�YROXQWHHU�VXSSRUW�IRU�WKH�LQLWLDWLYH
ZKLFK�ZDV�XVHG�LQ�WKH�FRQWLQXHG�SODQQLQJ�

E� -R$QQD�RXWOLQHG�ZKDW�ZRXOG�EH�LQYROYHG�IRU�$)0�UHODWHG�WR�$5&¶V�SURSRVDO�
L� /661&$�ZLOO�DFW�DV�WKH�RIILFLDO�VSRQVRU�	�WUDLQLQJ�SURYLGHU�IRU�FRQJUHJDWLRQ

PHPEHUV�
�� &ODULILFDWLRQ�ZDV�SURYLGHG�WKDW�/661&$�ZRXOG�EH�WKH�PDLQ�RUJDQL]DWLRQ

UHVSRQVLEOH�WR�HQVXUH�DOO�QHHGV�DUH�FDUULHG�RXW�ZLWK�FR�VSRQVRUV��$)0�
88��HWF���DVVLVWLQJ�ZLWK�FRYHULQJ�WKH�OLVW�RI�QHHGV�	�WDVNV��)XUWKHU�
-R$QQD�ZLOO�VHUYH�DV�WKH�$)0�FRQWDFW�IRU�/661&$��DV�ZHOO�DV�WKH�PDLQ
FRQWDFW�IRU�$)0�YROXQWHHUV��KRVWLQJ�WUDLQLQJV�DQG�HYHQWV�DV�QHHGHG�

LL� $OO�WKRVH�ZKR�ZRXOG�EH�ZRUNLQJ�ZLWK�WKH�UHIXJHH�IDPLO\�ZLOO�UHTXLUH�EDFNJURXQG
FKHFNV�

�� )ULHQGV�UHTXHVWHG�VRPH�FODULILFDWLRQ�RQ�WKRVH�QHHGLQJ�EDFNJURXQG
FKHFNV�DQG�LW�ZDV�FRQILUPHG�WKDW�EDFNJURXQG�FKHFNV�ZLOO�RQO\�EH�QHHGHG
IRU�WKRVH�LQWHUDFWLQJ�GLUHFWO\�ZLWK�IDPLO\�

LLL� )LQGLQJ�DQ�DSDUWPHQW�IRU�WKH�IDPLO\�	�VHWWLQJ�LW�XS��WR�LQFOXGH�IXUQLVKLQJ�DQG�IRRG
VWRFNLQJ�

�� 7KH�FRPPLWWHH�QRWHG�WKDW�WKLV�ZRXOG�OLNHO\�EH�WKH�PRVW�FKDOOHQJLQJ�WDVN
ZLWK�UHVSHFW�WR�DIIRUGDEOH�KRXVLQJ���/661&$�DVVLVWV�ZLWK�ILQGLQJ�D�SODFH
IRU�WKH�IDPLO\�WR�OLYH�

LY� 5HQWDO�DVVLVWDQFH��WKH�DJHQF\�SURYLGHV�IXOO�UHQW�IRU�WKH�ILUVW���PRQWKV
��������PRQWK��	�DW�OHDVW���PRQWKV�RI�SDUWLDO�DVVLVWDQFH�DW�����

�� -R$QQD�QRWHG�WKDW�VXIILFLHQW�$)0�GRQDWLRQ�SOHGJHV�DORQJ�ZLWK
&ROOLQJWRQ¶V�FRPPLWWHG�VXSSRUW�VKRXOG�FRYHU�WKLV�IRU�DW�OHDVW���\HDU�

Y� 7UDQVSRUWDWLRQ��WKH�FRDOLWLRQ�ZLOO�QHHG�WR�SURYLGH�URXJKO\������WULSV�LQ�WKH�ILUVW���
GD\V�WR�/661&$�	�PHGLFDO�DSSRLQWPHQWV�

�� (VWLPDWH�RI�DW�OHDVW���YROXQWHHUV�WR�FRYHU�WKLV
YL� $GGLWLRQDO�JHQHUDO�VXSSRUW�WDVNV�UHTXLULQJ�YROXQWHHUV�LQFOXGH��DJHQF\�FRQWDFWV�

IDPLO\�FRQWDFW�WHDP��DSDUWPHQW�VHWXS�WHDP��WUDQVSRUWDWLRQ��HPSOR\PHQW
GHYHORSPHQW��(6/��ILQDQFLDO�OLWHUDF\��QDYLJDWLRQ�QHLJKERUKRRG�LQWURGXFWLRQ��DQG



VFKRRO�HQUROOPHQW�FKLOGUHQ�DVVLVWDQFH�
F� 'HWDLO�RI�UHTXHVWV�IURP�$)0�

L� $SSURYDO�IURP�$)0�WR�VHUYH�DV�FR�VSRQVRU
LL� 3HUPLVVLRQ�WR�VROLFLW�ILQDQFLDO�	�LQ�NLQG�GRQDWLRQV�	�YROXQWHHUV�IURP�$)0

FRPPXQLW\
�� 3RLQW�RI�FODULILFDWLRQ�WR�LQFOXGH�WKDW�QR�ILQDQFLDO�GRQDWLRQV�DUH�UHTXHVWHG

DW�WKLV�WLPH��EXW�KROGLQJ�WKH�SRVVLELOLW\�IRU�WKLV�DV�D�IXWXUH�RSWLRQ��LI
QHHGHG�

LLL� 3HUPLVVLRQ�WR�DGYHUWLVH�HYHQWV�DVVRFLDWHG�ZLWK�UHVHWWOHPHQW�	�XVH�RI�PHHWLQJ
IDFLOLWLHV�	�HPDLO�OLVWV

G� -R$QQD�DGGLWLRQDOO\�VKDUHG�WKDW�WKHUH�ZLOO�EH�RQJRLQJ�SODQQLQJ�PHHWLQJV�IRU�PRUH�LQVLJKW
LQWR�WKH�ZRUN�JRLQJ�LQWR�WKLV�SURMHFW��)ULHQGV�H[SUHVVHG�RYHUDOO�HQWKXVLDVP�IRU�WKH�SURMHFW
	�HQGHDYRU�DQG�ZHUH�LQ�XQLW\�LQ�DSSURYLQJ�DOO�UHTXHVWV�

�� 6WDWHPHQW�RQ�5HWURVSHFWLYH�	�5HVWRUDWLYH�-XVWLFH IRU�UHSDLU�RI�WKH�KDUPV�RI�UDFLVP
�SURSRVHG�DPHQGPHQW���0DUWKD�%��VKDUHG�RQ�EHKDOI�RI 3KLO�&��WKDW�WKH�%<0�&RPPLWWHH�RQ
,QGLDQ�$IIDLUV�KDG�SURSRVHG�DQ�DPHQGPHQW�ZKHQ�VHQW�WR�%<0��7KH�$)0�VXEFRPPLWWHH
ZRUNLQJ�RQ�WKH�VWDWHPHQW�KDYH�DFFHSWHG�WKH�FKDQJHV�DQG�ZLOO�EULQJ�WKH�ODQJXDJH�WR��UG
PRQWK�0I%�Z�$W%�IRU�DSSURYDO�

�� $)0�SROLF\�	�SURFHGXUH�FRPSHQGLXP��ZRUNLQJ�JURXS SURSRVDO� 0DUWKD�%��SURSRVHG�D�QHZ
ZRUNLQJ�JURXS�WR�LQFOXGH�WKH�FOHUN�DQG�DVVLVWDQW�FOHUN��0DUWKD�%�.DUHQ�&��SOXV�����DGGLWLRQDO
PHPEHUV�WDVNHG�ZLWK�GHYHORSLQJ�D�V\VWHP�IRU�WUDFNLQJ�$)0�SROLFLHV�DQG�SURFHGXUHV��$
UHTXHVW�ZDV�PDGH�WR�JR�IRUZDUG�ZLWK�WKLV�ZRUNLQJ�JURXS�DQG�SURMHFW�

D� 7KLV�ZRXOG�LQFOXGH���SDUWV�
L� :KDW�H[LVWV"
LL� :KDW�QHHGV�WR�EH�FODULILHG"
LLL� :KDW�FXUUHQW�EHVW�SUDFWLFHV�H[LVW�LQ�YDULRXV�FRPPLWWHHV"

E� 7KLV�V\VWHP�ZLOO�VXSSOHPHQW�UHFRUGHU�DFWLYLW\�	�DUFKLYHV�ZLWK�WKH�JRDO�WR�KDYH�RQH
FHQWUDOL]HG�SODFH�WR�ORRN�IRU�LQIRUPDWLRQ�ZLWKRXW�GXSOLFDWLQJ�H[LVWLQJ�SURFHVVHV��7KH
GHVLUH�LV�WR�PDNH�WKLV�LQIRUPDWLRQ�PRUH�HDVLO\�DFFHVVLEOH�WR�)ULHQGV�

F� )ULHQGV�VKDUHG�LQ�GLVFXVVLRQ�DERXW�SDVW�LQIRUPDWLRQ�FROOHFWLRQ�DQG�H[LVWLQJ�DUFKLYHV
LQFOXGLQJ�WKH�6ZDUWKPRUH�&ROOHJH�JHQHUDO�)ULHQGV�DUFKLYHV��DV�ZHOO�DV�UHTXHVWV�IRU�DQ\
IXWXUH�HOHFWURQLF�UHSRVLWRU\�WR�EH�PDGH�DYDLODEOH�DV�D�SDSHU�FRS\��&RQFHUQV�ZHUH
H[SUHVVHG�DERXW�VHQVLWLYH�FRQILGHQWLDO�PDWHULDOV�WR�ZKLFK�FODULILFDWLRQ�ZDV�SURYLGHG�WKDW
WKH�IRFXV�ZRXOG�EH�RQ�GRFXPHQWDWLRQ�RI�WKH�UHDVRQLQJ�SURFHVV�IRU�WKLQJV�QRW�EHLQJ
GLVFORVHG��DQG�QRW�IRFXVHG�RQ�VSHFLILF�LQFLGHQWV�WKHPVHOYHV��$GGLWLRQDOO\��0DUWKD�%�DQG
.DUHQ�&�UHPDUNHG�WKDW�WKHUH�ZRXOG�EH�DQ�RQJRLQJ�QHHG�WR�NHHS�SURFHVVHV�XS�WR�GDWH
DV�WKLQJV�FKDQJH�WKDW�ZLOO�QHHG�WR�EH�DGGUHVVHG�E\�WKH�ZRUNLQJ�JURXS�

G� )ULHQGV�VKDUHG�LQ�JUDWLWXGH�IRU�WKRVH�ZKR�VHHN�WR�WDNH�RQ�WKLV�HIIRUW�ZLWK�QRWH�WKDW
RQJRLQJ�FROODERUDWLRQ�ZLWK�FRPPLWWHHV�ZLOO�EH�LPSRUWDQW��)ULHQGV�ZHUH�LQ�XQLW\�LQ�JUDQWLQJ
DSSURYDO�RI�WKH�ZRUNLQJ�JURXS�

&ORVLQJ�
7KH�0I:�Z$W%�FORVHG�ZLWK�D�PRPHQW�RI�VLOHQFH��UHIOHFWLRQ�DQG�JUDWLWXGH�

7KH UHFRUGLQJ FOHUN ZLOO VHQG WKH GUDIW PHHWLQJ PLQXWHV WR WKH $)0�$QQRXQFH HPDLO OLVW� VR WKDW



)ULHQGV FDQ UHYLHZ WKH GUDIW PLQXWHV DQG SURYLGH IHHGEDFN� 7KH PLQXWHV ZLOO EH EURXJKW IRUWK
IRU�DSSURYDO�DW�WKH�EHJLQQLQJ�RI�WKH�QH[W�0I:�Z$W%�RQ�0DUFK���������

5HVSHFWIXOO\�VXEPLWWHG�

$ULHOOH�-���5HFRUGLQJ�&OHUN
UHFRUGLQJ�FOHUN#JPDLO�FRP

$77$&+0(176�
Ɣ 0HHWLQJ�0LQXWHV��DSSURYHG��IURP�WKH��VW�0RQWK�0I:�Z$W%
Ɣ 6WHZDUGVKLS�	�)LQDQFH�7UHDVXUHUV¶�5HSRUWV
Ɣ 6	)�GUDIW�GRFXPHQW�RQ�WD[�UHFHLSW�SURFHVV�	�SROLF\
Ɣ 5HFRPPHQGDWLRQV�IRU�$)0�&R�6SRQVRUVKLS�WR�5HVHWWOH�$IJKDQ�5HIXJHH�)DPLO\

https://annapolisfriends.org/about/meeting-minutes/#
https://drive.google.com/file/d/1x5fn8IiJ6bBJ5JJl-08bw_vO9_p68KuW/view?usp=sharing
https://docs.google.com/document/d/1aVUU2228xkvtJ_ZK_F1wu7BoMIqmtpbeLX8k_ACN1qY/edit?usp=sharing
https://docs.google.com/document/d/1jZvGTj4C_9U3JlhejefGIGRE28_g01-R/edit


ϮͬϰͬϮϬϮϮ

/ŶĐŽŵĞ �ƵĚŐĞƚ �ĐƚƵĂů �ĂůĂŶĐĞ /ŶƚĞƌŶĂůůǇ��ĞƐŝŐŶĂƚĞĚ�&ƵŶĚƐ ^ƚĂƌƚ �ĚĚŝƚŝŽŶƐ �ǆƉĞŶƐĞƐ dŽƚĂů
�ŽŶƚƌŝďƵƚŝŽŶƐ� ϰϴ͕ϱϯϭ ϱϰ͕Ϭϭϵ Ͳϱ͕ϰϴϴ ^ŽĐŝĂů�:ƵƐƚŝĐĞ
ZĞŶƚĂůƐ ϱ͕ϬϬϬ Ϭ ϱ͕ϬϬϬ �ŵĞƌŐĞŶƚ�^ŽĐŝĂů��ŽŶĐĞƌŶƐ Ϯ͕ϳϭϮ ϱ͕ϬϴϬ ϰ͕ϬϬϴ ϯ͕ϳϴϰ
KƚŚĞƌ�/ŶĐŽŵĞ�;ŝŶƚĞƌĞƐƚͿ Ϭ WĞĂĐĞ�Θ�:ƵƐƚŝĐĞ��ĞŶƚĞƌ Ϯ͕ϵϮϴ Ϭ Ϭ Ϯ͕ϵϮϴ
�ƉƉƌŽǀĞĚ�ŵŝĚͲǇĞĂƌ�ďƵĚŐĞƚ�ŝŶĐƌĞĂƐĞͲ�ĨƌŽŵ��� DĞĞƚŝŶŐŚŽƵƐĞ�ĂŶĚ�>ĂŶĚƐ

�ƵŝůĚŝŶŐ�&ƵŶĚ ϭϵϰ͕ϳϭϴ Ϭ Ϭ ϭϵϰ͕ϳϭϴ
dŽƚĂů�/ŶĐŽŵĞ ϱϯ͕ϱϯϭ ϱϰ͕Ϭϭϵ Ͳϰϴϴ �ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ Ϯϴ͕ϯϯϬ Ϭ ϭ͕ϭϵϵ Ϯϳ͕ϭϯϭ

�ĂƉŝƚĂů�ZĞƉůĂĐĞŵĞŶƚ ϰϯ͕ϮϰϬ Ϯ͕ϳϳϳ Ϭ ϰϲ͕Ϭϭϳ
�ǆƉĞŶƐĞƐ DĞŵŽƌŝĂů�'ĂƌĚĞŶ ϯ͕ϭϭϬ Ϭ Ϭ ϯ͕ϭϭϬ
�ŽŵŵŝƚƚĞĞ�ĂĐƚŝǀŝƚŝĞƐ /ŶĚŝǀŝĚƵĂůƐ
�Z�� ϮϬϬ Ϭ ϮϬϬ �ĚƵůƚ�^ĐŚŽůĂƌƐŚŝƉ Ϯ͕ϬϬϬ Ϭ Ϭ Ϯ͕ϬϬϬ
>ŝďƌĂƌǇ ϰϬϬ ϮϮϮ ϭϳϴ �ĂŵƉŝŶŐ Ϯ͕ϬϬϬ Ϭ Ϭ Ϯ͕ϬϬϬ
DĂƌŬĞƚ ϱϬϬ Ϭ ϱϬϬ �ŵďƌĂĐĞĚ�DŝŶŝƐƚƌǇ Ϯ͕ϬϬϬ Ϭ Ϭ Ϯ͕ϬϬϬ
DĞĞƚŝŶŐŚŽƵƐĞ�ĂŶĚ�>ĂŶĚƐ Ϯϭ͕ϬϭϬ ϭϵ͕ϯϮϬ ϭ͕ϲϵϬ �^ƵĨĨĞƌŝŶŐ�ͬ�/ŶĚŝǀŝĚƵĂů��ŵĞƌŐĞŶĐǇ�&ƵŶĚ ϲ͕ϭϳϭ Ϭ Ϭ ϲ͕ϭϳϭ
DŝŶŝƐƚƌǇ�ĂŶĚ�tŽƌƐŚŝƉ ϯϬϬ Ϭ ϯϬϬ zŽƵŶŐ�&ƌŝĞŶĚΖƐ�KƉƉŽƌƚƵŶŝƚǇ�&ƵŶĚ Ϯ͕ϬϬϱ ϭ͕ϬϬϬ ϭ͕ϬϬϬ Ϯ͕ϬϬϱ
KƵƚƌĞĂĐŚ ϵϱϬ ϭϱϯ ϳϵϳ KƚŚĞƌ
WĂƐƚŽƌĂů��ĂƌĞ ϱϬϬ ϭϴϲ ϯϭϰ �ŽŵŵŝƚƚĞĞ��ŽŶƚŝŶŐĞŶĐǇ ϭϬ͕Ϭϵϳ ϯ͕ϬϬϬ Ϭ ϭϯ͕Ϭϵϳ
WĞĂĐĞ�ĂŶĚ�^ŽĐŝĂů��ŽŶĐĞƌŶƐ ϯ͕ϰϬϬ ϯ͕ϰϬϬ Ϭ &ŽƵŶĚĞƌƐ�&ƵŶĚ ϭϬ͕ϳϭϯ ϭϵϯ Ϭ ϭϬ͕ϵϬϱ
^ƚĞǁĂƌĚƐŚŝƉ�ĂŶĚ�&ŝŶĂŶĐĞ ϱϬϬ ϭϴϵ ϯϭϭ dŽƚĂů�/ŶƚĞƌŶĂůůǇ��ĞƐŝŐŶĂƚĞĚ�&ƵŶĚƐ ϯϭϬ͕ϬϮϯ ϭϮ͕ϬϱϬ ϲ͕ϮϬϳ ϯϭϱ͕ϴϲϲ

ZĞƐƚƌŝĐƚĞĚ�&ƵŶĚƐ� ϳ͕ϬϴϬ ϭϭ͕ϴϱϳ Ͳϰ͕ϳϳϳ
YƵĂŬĞƌ��ĂƵƐĞƐ ϰ͕ϯϮϭ ϰ͕ϯϮϭ Ϭ ŶŽƚĞ͗�ƐƵƌƉůƵƐ�ŽĨ�ϰ͕ϳϳϳ�ĚŝƐƚƌŝďƵƚĞĚ͗
�ƉƉŽƌƚŝŽŶŵĞŶƚ ϭϰ͕ϯϳϬ ϭϰ͕ϯϳϬ Ϭ ϭ͕ϬϬϬ�ƚŽ��^�
dŽƚĂů��ǆƉĞŶƐĞƐ ϱϯ͕ϱϯϭ ϱϰ͕Ϭϭϵ Ͳϰϴϴ ϭ͕ϬϬϬ�ƚŽ�zŽƵŶŐ�&ƌŝĞŶĚƐ

Ϯ͕ϳϳϳ�ƚŽ��ĂƉŝƚĂů�ZĞƉůĂĐĞŵĞŶƚ
EĞƚ Ϭ Ϭ Ϭ

�ĂŶŬ�ĂĐĐŽƵŶƚ�ďĂůĂŶĐĞƐ ϯϵϰ͕ϳϱϵ
�ĂŶŬ��ĐĐŽƵŶƚ��ĂůĂŶĐĞƐ ϱϰ͕Ϭϭϵ ŵŝŶƵƐ�ĚĞƐŝŐŶĂƚĞĚ�ĨƵŶĚƐ ϯϭϱ͕ϴϲϲ
��Θd��� ϭϬϭ͕ϯϱϬ ŵŝŶƵƐ�ŽƚŚĞƌ�ŽĨĨͲďƵĚŐĞƚ�ĂĐƚŝǀŝƚŝĞƐ Ϭ
��Θd��ŚĞĐŬŝŶŐ ϱϱ͕ϵϵϭ ƵŶƌĞĂůŝǌĞĚ�ŐĂŝŶƐͬůŽƐƐĞƐ�ƚŚŝƐ�ǇĞĂƌ
�ĂƉŝƚĂů�KŶĞ�^ĂǀŝŶŐƐ�;ŽůĚ�/E'Ϳ ϭϬϰ͕Ϭϳϴ ŽƚŚĞƌ�ďĂůĂŶĐĞ�ŝƚĞŵƐ
&ƌŝĞŶĚƐ�&ŝĚƵĐŝĂƌǇ��ŽƌƉ�ĂƐ�ŽĨ�ϭϭͬϮϬͬϮϬϮϬ ϭϮϮ͕ϯϴϵ ZĞƐĞƌǀĞƐ ϳϴ͕ϴϵϯ
^ĂŶĚǇ�^ƉƌŝŶŐƐ�^ĂǀŝŶŐƐ��ĂŶŬ��� ϭϬ͕ϵϱϮ ƌĞŵĂŝŶŝŶŐ�ĂƉƉƌŽǀĞĚ�ďƵĚŐĞƚ Ϭ

dŽƚĂů ϯϵϰ͕ϳϱϵ hŶĚĞĚŝĐĂƚĞĚ�ZĞƐĞƌǀĞƐ ϳϴ͕ϴϵϯ

�ŶŶĂƉŽůŝƐ�&ƌŝĞŶĚƐ�DĞĞƚŝŶŐ�ϮϬϮϭ

KƉĞƌĂƚŝŶŐ��ƵĚŐĞƚ �&D�&ƵŶĚ��ĂůĂŶĐĞƐ

&ŝŶĂů�dƌĞĂƐƵƌĞƌΖƐ�ZĞƉŽƌƚ



6WHZDUGVKLS�DQG�)LQDQFH�&RPPLWWHH�3ROLF\�RQ�7D[�5HFHLSWV�

,Q�-DQXDU\��6WHZDUGVKLS�DQG�)LQDQFH�ZLOO�SURYLGH�D�VLQJOH�WKDQN�\RX�OHWWHU�ZLWK�DQ\�DSSURSULDWH
WD[�UHFHLSW�ODQJXDJH�WKDW�VXPPDUL]HV�FDVK�GRQDWLRQV�WR�WKH�JHQHUDO�RSHUDWLQJ�IXQG�GXULQJ�WKH
SUHYLRXV�FDOHQGDU�\HDU�

$)0�UHFRUGV�GRQDWLRQV�E\�WKH�GDWH�WKDW�$)0�UHFHLYHV�WKH�GRQDWLRQV���)RU�HOHFWURQLF�WUDQVIHUV
WKLV�LV�WKH�GDWH�WKH�IXQGV�DUH�GHSRVLWHG�LQ�$)0¶V�EDQN�DFFRXQW���)RU�GRQDWLRQV�WKDW�DUH�GHOLYHUHG
LQ�SHUVRQ��WKLV�LV�WKH�GDWH�WKH�IXQGV�DUH�OHIW�DW�WKH�0HHWLQJKRXVH�RU�JLYHQ�WR�D�WUHDVXUHU���)RU
GRQDWLRQV�WKDW�DUH�PDLOHG��WKLV�LV�WKH�SRVWPDUN�GDWH�RQ�WKH�HQYHORSH�

6WHZDUGVKLS�DQG�)LQDQFH�SURYLGHV�VHSDUDWH�VHOI�VHUYLFH�WD[�UHFHLSWV�IRU�QRQ�FDVK�GRQDWLRQV�

6WHZDUGVKLS�DQG�)LQDQFH�&RPPLWWHH�3ROLF\�RQ�'LVEXUVLQJ�)XQGV�

7UHDVXUHUV�ZLOO�RQO\�GLVEXUVH�IXQGV�DIWHU�UHFHLYLQJ�D�IRUPDO�UHTXHVW�IURP�DQ�DXWKRUL]HG
UHSUHVHQWDWLYH�RI�$)0��FOHUNV�DQG�FR�FOHUNV����&OHUNV�DQG�FR�FOHUNV�PD\�UHTXHVW�H[SHQGLWXUHV
IURP�FRPPLWWHH�EXGJHWV�RU�LQGHSHQGHQW�GHVLJQDWHG�IXQGV�ZKLFK�WKH\�RYHUVHH���7KH�VDPH
SURFHVV�LV�XVHG�IRU�SD\PHQWV�DQG�UHLPEXUVHPHQWV�

%HFDXVH�QDPHV��FRQWDFWV��DQG�DGGUHVVHV�FDQ�FKDQJH��WKH�WUHDVXUHUV�UHO\�RQ�WKRVH�PDNLQJ�WKH
UHTXHVWV�WR�SURYLGH�DFFXUDWH�LQIRUPDWLRQ�ZLWK�HDFK�UHTXHVW�

7KHUH�DUH�WZR�ZD\V�WR�IRUPDOO\�UHTXHVW�SD\PHQW�

�� )LOO�RXW�DQ�H[SHQGLWXUH�IRUP�DQG�OHDYH�LW�LQ WKH�WUHDVXUHU¶V�ER[�DW�WKH�0HHWLQJKRXVH

�� 6HQG�DQ�HPDLO�WR�7UHDVXUHU#$QQDSROLV)ULHQGV�RUJ WKDW�LQFOXGHV�WKH�VDPH�IROORZLQJ
LQIRUPDWLRQ�WKDW�LV�IRXQG�RQ�WKH�H[SHQGLWXUH�IRUP�

ā 7KH�FRPPLWWHH�EXGJHW�RU�LQGHSHQGHQW�GHVLJQDWHG IXQG�EHLQJ�XVHG�IRU
SD\PHQW

ā 7KH�DPRXQW�DQG�SXUSRVH�RI�WKH�SD\PHQW

ā 7KH�OHJDO�HQWLW\�WR�ZKLFK�WKH�FKHFN�VKRXOG EH�ZULWWHQ

ā 7KH�DGGUHVV�WR�ZKLFK�WKH�FKHFN�VKRXOG�EH PDLOHG



.IE]ZZI[G<jQ][h�N]g���!�]�/d][h]ghPQd�j]�.IhIjjYI��NOP<[�.INkOII��<ZQYs
Å��IDgk<gs�ÃÁÃÃ

.IfkIhj�/kZZ<gs� �NjIg�hIpIg<Y�Z][jPh�]N�GQhEIg[ZI[j� jPI��G��]E��hhQhjQ[O��NOP<[�.INkOIIh�]ZZQjjII
¥�.¦�dg]d]hIh�E]�hd][h]gQ[O�<�N<ZQYs�gIhIjjYIG�jPg]kOP� //"��N]g�][I�sI<g��Q[�d<gj[IghPQd�qQjP��[[<d]YQh
1[Qj<gQ<[�1[QpIgh<YQhj�PkgEP��qQjP�h]ZI�NQ[<[EQ<Y�<[G�p]Yk[jIIg�<hhQhj<[EI�Ng]Z�]YYQ[Oj][�.IjQgIZI[j
]ZZk[Qjs��.IhIjjYIZI[j�qQYY�Q[p]YpI�D]jP�Q[�XQ[G�<[G�NQ[<[EQ<Y�G][<jQ][h�Ng]Z�!IIjQ[O�ZIZDIgh�<[G
<jjI[GIgh��<h�qIYY�<h�D]jP�][I�jQZI�<[G�][O]Q[O�p]Yk[jIIg�hkdd]gj� 7I�<hX�!IIjQ[O�j]�IZDg<EI�jPI�q]gX�]N
]kg�E]ZZQjjII�<[G�Q[pQjI�<YY�YIG�j]�W]Q[�qQjP�jPI�q]gX�j]�d<gjQEQd<jI��7I�G]�[]j�<hX�!IIjQ[O�N]g�DkGOIjIG
Nk[Gh�<j�jPQh�jQZI��Dkj�<hX�<ddg]p<Y�j]�h]YQEQj�Q[�XQ[G��NQ[<[EQ<Y�<[G�p]Yk[jIIg�hkdd]gj�jPg]kOP�jPI�!IIjQ[O�
�]qIpIg��j]�<p]QG�<GGQjQ][<Y�DkgGI[�j]���!�E]�jgI<hkgIgh���.�qQYY�<hX�jP<j��gQI[G�G][<jQ][h�DI�P<[GYIG�Ds
�11�jgI<hkgIgh�

�<EXOg]k[G� $pIg�ÈÆ�ÁÁÁ�gINkOIIh�qIgI�<QgYQNjIG�Ng]Z �NOP<[Qhj<[�Q[��kOkhj��qQjP�Z<[s�qQhPQ[O�j]�gIhIjjYI
Q[�jPQh�gIOQ][��/Q[EI��kYs�� kjPIg<[�/]EQ<Y�/IgpQEIh�]N�jPI�"<jQ][<Y�<dQj<Y��gI<�¥ //"�¦��P<h�gIhIjjYIG�[I<gYs
Ã�ÁÁÁ�gINkOIIh�Q[�!<gsY<[G�<[G�"]gjPIg[�6QgOQ[Q<�<[G�IrdIEj�Z<[s�Z]gI�E]ZQ[O�Ng]Z�ZQYQj<gs�D<hIh�Q[�jPI
[I<g�NkjkgI��$jPIg�gINkOIIh�<gI�jgsQ[O�j]�YI<pI��NOP<[Qhj<[�jPg]kOP�]jPIg�ZI<[h�<[G�<gI�DIQ[O�hkdd]gjIG�Q[�<
p<gQIjs�]N�q<sh�

7PQYI�jP]hI�Q[�jPI�N]gZ<Y�gIhIjjYIZI[j�hshjIZ�gIEIQpI�O]pIg[ZI[j�<QG�<[G�<hhQhj<[EI�Ng]Z�p]Yk[j<gs�<OI[EQIh�
jPI�<OI[EQIh�<gI�]pIgqPIYZIG�qQjP�jPI�g<dQG�Q[EgI<hI�Q[�gINkOIIh�<[G�YQZQjIG�<NN]gG<DYI�P]khQ[O���h�gIEI[j
7<hPQ[Oj][�+]hj�<[G�h]ZI��gQI[Gh��dIgh][<Y�E][j<Ejh�<gjQEYIh�Q[GQE<jI��[kZDIg]kh��NOP<[�N<ZQYQIh�Y<[OkQhP�Q[
Y][O�hj<s�P]jIYh�qQjP]kj�jPI�hkdd]gj�jPIs�[IIG�j]�gIhIjjYI���OI[EQIh�YQXI� //"��<gI�Z]hj�hkEEIhhNkY�qPI[
jPIs�d<gj[Ig�qQjP�E][OgIO<jQ][h�<[G�]jPIg�Og]kdh�j]�gIhIjjYI�N<ZQYQIh�

�G��]E�]ZZQjjII��EjQpQjQIh�j]��<jI� �gQI[Gh�P<pI Z][Qj]gIG�jPQh�hQjk<jQ][�hQ[EI�Y<jI��kOkhj���NjIg
<jjI[GQ[O�Q[N]gZ<jQ][<Y�IpI[jh�PIYG�Ds� kjPIg<[��ZZQOg<jQ][�<[G�.INkOII�/IgpQEIh�¥ �./¦�<[G�+PQY<GIYdPQ<
9I<gYs�!IIjQ[O�¥+9!¦��<�Og]kd�Ng]Z��[[<d]YQh��gQI[Gh�!IIjQ[O��]YYQ[Oj][���[[<d]YQh�1[Qj<gQ<[�1[QpIgh<YQhjh�
/j��+PQYQdh�<[G�]jPIgh�P<pI�PIYG�NQpI�ZIIjQ[Oh�¥Ê�Â�ÃÂ��ÂÁ�ÃÉ�ÃÂ��ÂÃ�ÃÊ�ÃÂ��Â�ÃÁ�ÃÃ��Ã�Â�ÃÃ¦�j]�GQhEIg[�P]q
qI�E<[�PIYd��0PQh�YIG�j]�<�hkEEIhhNkY�OQNj�E<gG�GgQpI�<[G�dY<[h�j]�EgI<jI�qIYE]ZI�XQjh�N]g�7/��Q[�<GGQjQ][�j]
IrdY]gQ[O�gIhIjjYIZI[j�

�j�jPI�I[G�]N��IEIZDIg��<�gIdgIhI[j<jQpI�Ng]Z� //"��ZIj�qQjP�kh�¥Ds�;]]Z¦�<[G�]kjYQ[IG�jPI�gIhIjjYIZI[j
dg]EIhh�<[G�jPI�p<gQ]kh�YIpIYh�]N�hkdd]gj�jPIs�<hX�]N�E]�hd][h]gh���OgIIQ[O�jP<j�qI�ZQOPj�[IIG�<�E]<YQjQ][�]N
QGI<YYs�jPgII�]gO<[Qv<jQ][h�j]�gIhIjjYI�N<ZQYQIh��qI�gI<EPIG�]kj�j]�]jPIg�E][OgIO<jQ][h�<[G�PIYG�jq]�jPgIhPQ[O
hIhhQ][h�j]�GQhEIg[�qP<j�qI�qIgI�dgId<gIG�j]�G]��7I�<Yh]�hI[j�]kj�<�dgIYQZQ[<gs�hkgpIs�j]�jPI���!
E]ZZk[Qjs�<hXQ[O�P]q��gQI[Gh�<gI�qQYYQ[O�j]�<hhQhj�qPQEP�P<G�ÂÈ�gIhd][hIh�sQIYGQ[O�dYIGOIh�]N�hkDhj<[jQ<Y
NQ[<[EQ<Y��Q[�XQ[G�<[G�p]Yk[jIIg�hkdd]gj�N]g�jPI�Q[QjQ<jQpI��$kg�dY<[�E]ZIh�]kj�]N�jPQh�GQhEIg[ZI[j�

7P<j�Qh��[p]YpIG�Q[�.IhIjjYIZI[j�<[G�7P<j�.Ih]kgEIh�P<pI��gQI[Gh�+<gj[Igh�$NNIgIG�  //"�
Qh�jPI�]NNQEQ<Y�hd][h]g�]N�jPI�gINkOII�N<ZQYs�qQjP�<hhQhj<[EI�Ng]Z�E]�hd][h]gQ[O�E][OgIO<jQ][h�� //"��dg]pQGIh
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