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6WHS 2QH

7KH HPSOR\HU KDV  GD\V WR DQVZHU DW
7KH HPSOR\HH KDV  GD\V IURP DQVZHU R

2QH DQVZHU GD\V IURP WKH WLPH WKH )
'8( WR DSSHDO WR 6WHS 7ZR
6WHS 7ZR

7KH HPSOR\HU KDV GD\V WR $QVZHU DW ¢
,) D 6WHS 7ZR PHHWLQJ LV KHOG VXFK D
SODFH ZLWKLQ GD\V RI WKH (PSOR\HUf{V

S ~ 6WHS 7ZR 7KH 6WHS 7ZR $QVZHU LV WKHQ
OLFKHOOH .DPLQVNL 3K ' 6FKRRO BR/kpw PHHWLQJ

/DERU ,QGXVWULDO 5HODWLRQV ;Y VRELOWH 'k 06 (s
SURIHVVRU OLFKLJDQ 6WDWH SQG%EPﬁ@E%R\HH PXVW WKHQ ,00(',$7(/< UHTXI

,Q D 'LYHUVLW\ ZRUNVKRS DW 06($‘M*§1'%W H\PEYRYHU EH FRQVLGHUHG E\ 06(
OLFKHOOH .DPLQVNL HPSKDVL]HG WKB LSF"SQQ@B\R/FURVQWMB"V 2Q0\ 06($ PD\
WR DUELWUDWLRQ DQG VXFK 0867 EH ILOHC

WKH PRQH\ DQG WKH SRZHU ~

3URI .DPLQVNL WROG WKH 06($%$ JU WL§ g R HHU\]TVVKSHHFPRSQOGR\E
WHUV EHFDXVH 3ZKHQ 8QLRQV ILJKW L[BI—IB ?‘]K % PRQ WLPH LVV

ZHDNHQ WKHLU SRZHU VXEPLW DSSHDOV WR WKH /LW DQG $UE
:D\V WR LQFUHDVH LQFOXVLRQ RI %@%%HMHN&,QANBI@,RQWK

JURXSV LQFOXGH /LWLIDWLRQ DQG $UELWUDWLRQ &RPPLWW
SHDFK RXW *LYHQ 06($TV 5HTXHVW IRU SUELWUDWLRQ ¢
2IlHU DSSURSULDWH UROHYV DSSHDO SURFHGXUH DQG 'HPDQG ILOLQJ G
2IlTHU WUDLQLQJ DQG GHYHORSPHQWHRW ZUMMUINR Q HU HHQR RO WCEIRQJFRQVLGHUDW

ZRPHQ DQG PLQRULWLHYV &RPPLWWHH 0867 EH IRUZDUGHG WR WKH R
&UHDWH DQG PDLQWDLQ PHQWRULQHEOHJRJIUDPV
&UHDWH D FRKRUW SHHU JURXS $UELWUDWLRQ /LWLJDWLRQ UHTXHVWV 0
5HGXFH WRNHQLVP WHU DWWDFKHG VSHFLI\LQJ WKDW LWYV DQ
(QVXUH GLYHUVH DSSOLFDQW SRROURIXBSWRLQWHG SRVLWLRQV
7UDLQ 3DOOLHV ~ )DLOXUH WR WLPHO\ DQG DSSURSULDWHO
$GGUHVV UHVLVWDQFH LWV VXSSRUWLQJ GRFXPHQWDWLRQ PD\ UH
211HU RSSRUWXQLWLHV EHLQJ FRQVLGHUHG XQWLPHO\ LPSURSHUO!
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'"HFHPEHU UHTXLUHG ILQDQFLDO LVVXH LQFOX
HUV $00 RWKHU PRQWKO\ LVVXHV ZLOO EH S
VLWH RQO\

06($ 1HZV ,661 8636 LV SXEOLVKH(
YHEUXDU\ 0D\ $XJXVW 2FWREHU DQG 'HFHPEH
6WDWH (PSOR\HHV $VVRFLDWLRQ ([HFXWLY

: P S 3HULRGLFDOV SRVWDJH SDLG DW /DQVLQ.
OuU 7RP .HOOH\ ,,, "15 3DWWL .LWFKHQ |6H®% DBcRMWXMKBIBWHY, WR&06($ 1HZV ([H
DQG (G 'ULHU ,, '15 DW WKH 'LYHUVLWQRVZIRQUNVKRS
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6WDWH ZRUNHU XQLRQV DQG WKH 6Q\GHU § PLAN
VWDUWHG EDUJDLQLQJ WKH QH[W \HDU Fl&
)< ZKHQ WKH FXUUHQW FRQWUDFW H
EHIJDQ FRQWUDFW WDONV RQ -XO\ DPLG
PHGLD 6WDWH (PSOR\HU -DQ :LQWHUV VD]
DVNLQJ VWDWH ZRUNHUV WR FRYHU DW OH @1
KHDOWK LQVXUDQFH EHQHILWY VRPHWKL QR e e

PRUH WKDQ PLOOLRQ LQ VDYLQJV WR W 7LQD $EERWW 6HFUHWDU\ OLFKLJDQ 6W

/HILVODWLRQ UHTXLULQJ SXEOLF HPSORKERRY Hy W R frRQWbAXJHPARPHULQI VWDWH
Rl WKHLU KHDOWK FDUH FRVWV KDV SDROMYHEBERH 6 WHRVURe R®DKVH 7K H
+RXVH YHUVLRQ IHDWXUHV D KDUG FDS RQ WKH DPRXQW D SXEOLF
HQWLW\ FDQ FRQWULEXWH WR DQ HPSORYHHQWOHN D bRV i ASH! D M HAR pRYk % ROJHU
PLVH FDPH RXW RI WKH +RXVH ODVW P RRFMRIKR XEEM G WK W Dy VIFPW RUYV LQ WKH
\HW WR IRUPDOO\ VLJQ RO0O,56-DBZV @WHWIRHWRAEEOO SD\ PRUH IRU KHDOWK LQVXUDC
WKDW :H UH QRW JLYLQJ XS RQ WKH \‘HDYHYEKRWDRHKR®EW 2FWREHU +RXVH
FDQ FKRRVH EHWZHHQ D 332 ZLWK FR S
37KH &RDOLWLRQ RI 8QLRQV LV VWDQGLQJIFRFHWRRAE PR RS 1AM w\ B $D\ 7Kt
LQJ WKH FRQWUDFW WDONV ~ VDLG 06(¥ EBRYHGH W KHOH®RRFUMLE®H KLJIK FR SD\
ZDV DW WKH UDOO\ DW &DGLOODF 30DFH 65 ZLWHE R KRG B REBBICDUVEKX VD FULILFH'
2YHU VWDWH ZRUNHUV VHQW *RYFBPPI @WHEH 8 UYs GHYW ORRUH

DGPLQLVWUDWLRQ D ORXG DQG FOHDU PHVVDJH ~
3
EXWWEQUI 2XU 3DV %HEQHI LWV 7KHVH UHYLVHG KHDOWK LQVXUDQFH SOD(

_ REVHUYDWLRQV WKDW OLFKLJDQ OHJLVODYV
SULYDWLJLQJ 2XU -REV QJ LQ WKH 36KDUHG 6DFULILFH" RI SXEOLF
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7U\LQJ 7R &XW 5HWLUHH +HDOWK &DUFH
7D[LQJ 2XU 3HQVLRQV

&XWWLQJ )XQGV JRU (GXFDWLRQ
7KH $SWWDFNV 2Q 8QLRQV

SHFHQWO\ WKH &RDOLWLRQ RI 8QLRQV
1HZ 6ROXWLRQV IBUVOLFKWEKD@ VKRZV
6Q\GHU DGPLQLVWUDWLRQ V SXVK IRU
FRQFHVVLRQV IURP KDUG ZRUNLQJ VWO
DFKLHYHG ,) WKH 6WDWH IL[HV VWDII
FRQWURO FRQWUDFWY DQG LQHIILFLHQ
ULDDKHQ HWURIMD LG ZWKH VROXWLRQV L
EH LIQRUHG 6R IDU WKH DGPLQLVW

37KH DGPLQLVWUDWLRQ KDV D FKRLFH
FDQ FKRRVH EHWZHHQ PXFK QHHGHG U F&LQG\ (VWUDGD QWHUQDWLRQDO 8QLR
PHQW WR DFKLHYH WKH FRVW VDYLQJV VSHDNV DW WKH &DGLOODF B3ODFH UDOO\ WK

LQJ EHJDQ 6HQ &ROHPDQ <RXQJ ,, ' 'HWUI
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%ROJHU KDV LQWURGXFHG VHYHUDO RWREURERFWPEXWW LIRE)Y PROVEUARRQRWLEXWH
WKH +RXVH LQFOXGLQJ FXWWLQJ UHSUWRRQWMWNVIHNA RG LFUHH U D@®ROM? HRWVH  3<R)
E\ ,Q WKH SDVW OHJLVODWRUV UHRAHKIHOGQ ’ DXWRPDWLF
H[SHQVH DOORZDQFHV RU D PRQWK QR UHFHLSWV RU TXHV
WLRQV DVNHG %ROJHU DOVR FXW WKHQ68HDHNHHOIW B U WAH &M RN WOERKHIPRP DFF
DQG VWDWH UHSUHVHQWDWLYHV VWOMWNMRO &RONUKARQWQIPAHDGY WKH QDWLR
FXW ZKLFK WKH\ DUH IRQG RI UHIHUHQFRLJQH AN RKRXIPR QRUNRW H\VEOBUW WLPH HPSO
ILFH ,WIV ZRUWK QRWLQJ WKDW WKH RN QWY SID\QRQAWHIEYSDWMRZKIYHU DIV
WKH VHFRQG KLJKHVW LQ WKH FRXQUWWM ZIRUNHEDY WKRY B HFDGH OLFKLJDQ
$V +RXVH 6SHDNHU %ROJHU HDUQV IHZHVW JRYHUQPHQW ZRUNHUV SHU FDSLW
SDUW WLPHUV UHSRUWHGO\ PDNH D\
-XVW WR UHIUHVK \RXU PHPRU\ LQ KW KKH @ MF K 19 V& 1D i) DLW OFPQ  ~
WXUH DSSURYHG D SD\ FXW IRU WKH QH[W JRYHUQRU DQG WKH
FODVV Rl OHJLVODWRUV 7KH S DY 7ROHW HRILG Q RW WRMNKH HRIRSFWERXW PDNLQJ
XQWLO DIWHU WKH HOHFWLRQ VR EXHI®OWR \E POIHLMOVWRDY G’ BWHNGL GRHQW ORR
W K H SD\ UHGXFWLRQ IRU ODZPDNHU\bR®H LR VHIORDIQ W KOIPWLIHIIY HYIJH DQG KDYH k
&XWWLQJ JRYHUQPHQWDO VDODULHV E\WHO¥RY D ®® WKIPL\UWIBEROLRYV ~
DFW VDYLQJ OHVV WKDQ PLOOLRQ LQ D ELOOLRQ JHQHUDO IXQG
GLVFUHWLRQDU\ EXGJHW WKDW IXQGV WKRVYHYPOOPWLRY RIVDOMHMEDW VWDWH ZRUN
*UHWFKHQ :KLWPHU ' (DVW /DQVLQJ VDNIGHDWDYSHHHVULEBHPR7KBWHHHQ SURPRWHG
DUH QR SURILOHV LQ FRXUDJH KHUH =~ $QCDOKR BDQRIRIUNHMO &/ IOHHQGD ,Q UHFH(
LQIDPRXV SD\ KLNH RI WKDW ERRVWW®X@GHHW RDWHYAHERQRHGHWKEY P\WK 7KU
" 9RWHU RXWUDJH OHG WR D VXEVHTPRHFQW RBARVWPWEWLRQDMQFKLIJDQ D 1RYHP
DPHQGPHQW WKDW UHTXLUHV OHJLVODWRQVSb® W RWXQ FKW B WHUVRWRHYRWHEDO $JHC
RQ D 6WDWH 2IILFHUV &RPSHQVDWLRQ &RAFY 6B HPAUHER2EOGUHFOORQ DQ $SULO
RPPHQGDWLRQ VLQFH D SD\ LQFUHDVH BARBRW H ¥ &/IRPHPUWLAVH HIERYRALWYHURIHV VR
+RXVH RU 6HQDWH GHFOLQHG WR YRWHQPQULRQDO UHSRUW HQWLWOHG 32XW RI %
E\ WKH (FRQRPLF 3ROLF\ ,QVWLWXWH $0C
7KH %XUHDX RI /DERU 6WDWLVWLFV QRWKY W ORWDLE JRYHWY&HHDW ZHRUNHUV HDUQ
RI' ZRUNHUV EHORQJLQJ WR D XQLRQ LQSOLFOWRQYHEPWRU FRXQWHUSDUWY DQG W

8QLRQ PHPEHUV DFFRXQWHG IRU RIHABOR DHHY HDQRU\ /(66 WKDQ SULYDWH V
ZRUNHUV LQ OLFKLJDQ LQ 7KHUH DEHJIRWHY XQLRQ

LIHG VWDWH ZRUNHUYV

=0 e U fmmmmmmmeeEe 36WDWH ZRUNHUV KDYH EHHQ WKH RQHV VI

SUHVLGHQW ORRUH 3+RZ DERXW VRPH PHI
UHBIODUHG 6DFULILFH LQ VWDWH JRYHUQPI-

O 6WDWH ZRUNHUV UDOO\ DW &DGLOODF 3¢
VXSSRUW VWDWH JRYHUQPHQW UHIRUPV DI
([HFXWLYH 'LUHFWRU OLFKLJDQ &RUUHFLR
OF1HLOO ([HFXWLYH $VVLVWDQW $)6&0( &R.
3UHVLGHQW .HQ ORRUH
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JUDQN *RQ]DOHV 9, '70% S5HWLUHG
'DQ ODWWKLHV 9,, '09%$
'HDQ OLGGOHEURRN 9, 0'27 5HWLUHG
OLNH OLJULQ 9, '70% 5HWLUHG
%U\DQ 21'RQQHOO ; 0'27
ODUN 6DQFKH] 9, '70%
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+DQGLFDS $FFHVVLEOH 5RRP BBBB<(6 BBBB12
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([HFEXWLYH '"U 6XLWH 3RVWDJH 3DLG DW
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