1R

8QLWHG 6WDWHYVY &RXUW RI $SSHDOV
IRU WKWK &LUFXLW
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&25325$7( ',6&/2685( 67$7(0(17
3XUVXDQW WR )HGHUDO 5XOH RI $SOHPQORPWH 3
FXUL®BIFLILF /HIJDO )RXQGDWLRQ VWDWHV WKDW QR

SXEOLFO\ KHOG FRUSRUDWLRQ LVVXHV VWRFN RU k
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7$%/( 2) &217(176

&25325%$7( ',6&/2685( 67$7(0(17

7$%/( 2) &217(176

7$%/( 2) $87+25,7,(6

,17(5(67 $1' ,1'(17,7< 2) $0,&86 &85,%$(
,1752'8&7,21

%$&.*5281"

$5*80(17

, 7TKH 'LVWULFW &RXUW:V '"HFLVLRQ $UPV +\SHUVHQ
ZLWK D +HFNOHU:-V 9HWR

$ SRQWURYHUVLDO VSHHFK IXUWKHUV WKH 8QLYH!I

%3LFNHWRIQHUVY QR SURWHFWLRQ LI OLVWHQHU GL\
DJDLQVW WKH VSHDNHU

& 7KH GLVWULBWF RRXIW@DBY\VLY JUHHQOLJKWYV
YLHZSRLQW GLVFULPLQDWLRQ

,, 7TKH 6FKRRO-V 9DJXH $QWL +DUDVVPHQW 3ROLF\ §
%HQW RQ 6PRWKHULQJ 'LVVHQW

$ 7TKHUH LV D ORQJ KLVWRU\ RI UHJXODWRUV DEXV
WR KRXQG GLVVHQWHUYV

%9DJXH FDPSXV DQWL KDUDVVPHQW SROLFLHV KD
SROLWLFDO ZHDSRQV

& 7TKH DQWL KDUDVVPHQW SROLF\ KHUH SRVHV DQ
RI DEXVH WKDQ 7LWOH ,;

L ([HFXWLYH 2UGHU LV RYHUEURDG

LW([HFXWLYH 2UGHU LV XQGXO\ YDJXH

LLHFXWLYH 2UGHU LV YLHZSRLQW EDVHG
&21&/86,21

LL



LLL
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OHULZHWKHU Y 7UXVWHHV RI 6KDZQHH 6WDWH 8QLY
1R FY 2l 6 ' 2KLR 6HSW
DIILUPHG LQ SDUW YDFDWHG LQ SDUW UHYHU
SDUWOEBULZHWKHU Y +DUB/RS WK &LU

SLENHULQJ Y %G RI (GXF RI 7ZS +LJK 6FK 'LVW
8 6

5HIHV Y &DXFH
1R FY -+ &
' :DVK

6HVVLRQV Y 'LPD\D
8 6

6SHHFK )LUVW ,QF Y &DUWZULJKW
) WK

6WDQQDUG Y 6WDWH &WU &PW\ &ROO 'LVW
FY /7 (3*
(' &DO 0D\

7THUPLQLHOOR Y &LW\ RI &KLFDJR
8 6

7TLQNHU Y 'HV ORLQHV ,QG 6FK 'LVW
8 6

8QLWHG 6WDWHV Y .HQQHUOH\
) 6 ' 1 <

8QLWHG 6WDWHV Y 6WHYHQV
8 6

9LOO RI +RIIPDQ (VWDWHV Y )OLSVLGH +RIIPDQ (V\
8 6

8 6 &RQVWLWXWLRQ
8 6 &RQVW DPHQG

LY






.RUV $0ODQ &KDUOHV G6LOYHHH BWBGRRYH\ $
8QLYHUVLW\ 7KH %HWUD\DO RI /LEHUW\ RQ $PHULI
&DPSXVHV

IXNLDQRIlI *UHJ 6FKOBR@FWHOLIQNINRI WKH $PHULFDQ
OLQG

OFKDQJDPD -WHRE6SHHFK $ +LVWRU\ IURP 6RFUDWH
6RFLDO OHGLD

OLOWRQ $BKRSDJLWLFD $ 6SHHFK IRU WKH /LEHUW\
RI 8QOLFHQF -G 3ULQWLQJ WR WKH 3DUOLDPHQW RI
(QJODQG

YL



Case: 24-3518, 10/03/2024, DktEntry: 34.1, Page 8 of 38

, QWHUHVW DQG ,GHQWLW\ RI $PLFXV &XULD

3DFLILF /HIDO )RXQGDWLRQ 3/) LV D QRQ SURIL
ILUP WKDW OLWLIJDWHY QDWLRQZLGH WR GHIHQG LQ
RWKHU LVVXHV 3/) OLWLIJDWHVY WR SURWHFW IUHH V
LOOLEHUDOLVP DQG LQWROHUDQFH WRZDUG GLIIHUL
3/) ZULWHV WR HQFRXUDJH WKH 1LQWK &LUFXLW WR
IUHHGRP RI GLVVHQWLQJ YRLFHV RQ FDPSXV

$PLFEXV ILOH WKLV EULHI SXUVXDQW WR 5XOH C
RI $SSHOODWH 3URFHGXUH DQG DOO SDUWLHV WR W

WKH ILOLQJ RI WKLV EULHI

&RXQVHO IRU WKH $SSHOODQW GLG QRW DXWKRL
SDUW $SSHOODQW GLG QRW FRQWULEXWH ILQDQFLLEL
WKH SUHSDUDWLRQ RU VXEPLVVLRQ RI WKLV EULHI
RUJDQL]DWLRQ FRQWULEXWHG ILQDQFLDO VXSSRUW

RU VXEPLVVLRQ RI WKLV EULHI
 OQWURGXFWLRQ

8QLYHUVLWLHY VKRXOG EH EHDFRQV RI IUHH LQT
<HW FDPSXVHV DUH ERLOLQJ ZLWK IUHH VSHHFK FRCQ

OHDGHUV KDYH SURYHQ WLPH DQG DJDLQ WKDW WK
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FKDOOHQJH $GPLQLVWUDWRUYV DFURVV WKH LGHROT
WUHDW FRQWURYHUVLDO VSHHFK3ZKHWKHU LW FRPH
JXHVW VSHDNHUV:LQ DQ HYHQKDQGHG DQG RSHQ PL

QXUWXUHV WKH IUHHGRP WR GLVVHQW

7KH 8QLYHUVLW\ RI :DVKLQJIJWRQ ZKLFK UDQNYV
JRXQGDWLRQ IRU ,QGLYLGXDO 5LJKWV LQ ([SUHVVLR
6SHHFK 5DQNNVQQR GLIITHUHQW 3URIHVVRU 6WXDUW =&
PDQ\ HIDPSOHV RI KRZ IDU WKH 8QLYHUVLW\ KDV VW
IUHH WKRXJKW +DOl WKH VWXGHQWY DW WKH 8QLYF
WKDW WKH\ VHOI FHQVRU RQ FDPSXV DW OHDVW RQF
VWXGHQW “7KH 3DOHVWLQLDQ JHQRFLGH KDV EHHQ
VHHPVY D ELW ULVN\ WR VSHDN RXW HVSHFLDOO\ ZKH
UHSRUWYV RI UHMWIROWIOMUL K@ IRUWHG “, DP ,VUDHOL |
VDIH H[SUHVVLQJ P\ YLHZV UHJDUGLQJ WKDWRARQIOI

FRXUVH WKH "KXJH WRSLFVy WKDW WKH FDPSXV FRP

JRXQGDWLRQ IRU ,QGLYLGXDO 5LJKWV LQ ([SUHVVL
&ROOHJH JUHH 6SHHFK 5DQNLQJV 8QLYHUVLW\ RI :D
KWWSV UDQNLQJV WKHILUH RUJ UDQN VFKRRO XQL"
VHDWWOH FDPSXV
.G
.G



IUHH WR VSHDN RQ EXW VSHDNHUV PXVW WLSWRH D

LVVXHV RI WKH GD\ DW WKLY HOLWH LQVWLWXWLRQ

&DPSXV HGXFDWRUV QHHG D I[UHH VSHHFK HGXFD



$ KDQGIXO RI VWXGHQWY WHDFKLQJ DVVLVWDQ\
$ IHZ VWXGHQWY FODLPHG WKDW 3URIHVVRU 5HJHV -
IHHO XQVDIH DQG XQZHOFRPH 8QLYHUVLW\ OHDGHU
FUHDWLQJ D WR[LF HQYLURQPHQW ZLWK D VLQJOH V
VWDWHPHQW - V: UH® BYROHVVRU 5HJHV UHIXVHG WKH
DGPLQLVWUDWLRQ UHPRYHGHUWLWUGHPGHUV DOVR |
VWXGHQWY WR FRPSODLQ DERXW WKH VWDWHPHQW
IRU PRYLQJ DIJDLQKW\5WMBEH®Y RSHQHG DQ DQ&HVWLJID
WKUHDWHQHG 5HJHV WKDW IXWXUH XVH RI KLV ODQC
YLRODWH ([HEXWLYH 2UGHU ZKLFK VD\V WKDW WK
GLVFLSOLQH IDFXOW\ IRU "XQDFFHSWDEOH RU LQDS

WKH FRQGXFW GRHV QRW ULVH WR WKH OHYHO RI XC












GHPRQVWUDWHY WKH QHHG IRU XQIHWWHUHG IUHHG



$ J\P ZLWKRXW ZHLJKWV LV QRW D J\P $QG D XQ
GHEDWH DQG GLVVHQW LV QRW D XQLYHUVLW\ ,Q WI
WKH (OHYHQWK &LUFXLW “$ XQLYHUVLW\ WKDW WXU
FRQWURYHUV\ KDV FHDVHG WR EH D XQLYHUVLW\ LV
DV\OXP7)KLV &RXUW RZHV LW WR WKH VWXGHQWYV ZKI
WR KROG WKHVH XQLYHUVLWLHY WR WKHLU VWDWHG
PLQGY 7KDW PHDQV KROGLQJ WKDW GLVUXSWLRQ D
QRW WKH VDPH DV GLVUXSWLRQ RI WKH XQLYHUVLW)
VKRXOG QRW OHW D IHZ YRFDO VWXGHQWY KLMDFN \

KLIKHU HGXFDWLRQ

% 3LFNHUWIQHUYVY QR SURWHFWLRQ LI OLVWHQHU GL\
WKH VSHDNHU

6SHHFK WKDW GRHV QRW GLVUXSW LV VSHHFK WI
6RPH RI WKH JUHDWHVW DGYDQFHV LQ IUHH H[SUHV\
HIWUDRUGLQDU\ GLVUXSWLRQ 7KH SULQWLQJ SUHV\

IJUHHGRP RI WKRXJKW EXW LW DOVR JDYH ZLQJV WR

6SHHFK )LUVW ,QF Y &DWWZULJKW ODUFXV
- FRQFXUULQJ



SHDVDQW XSULVLQJV DIKUHRWVY URURBKDP &DPSDLJQ -V
PDUFKHV SURWHVWY DQG VLW LQV OHG E\ ODUWLAQ
YLROHQW UHVSRQVH YLFLRXV HQRXJK WR VIRKDNH D C
IDFW WKH )LUVW $PHQGPHQW "PD\ LQGHHG EHVW VF
ZKHQ LW VWLUV SHRSOH WR DQJHUpu E\ "VWULN>
SUHFRQFHSWYLRQ\WWVKIDPPHU EORZ WKDW KDV EURNHQ

KXPDQ PLQG KDV LIJQLWHG VSDUNYV

, I GLVUXSWLRQ LV DQ LQHYLWDEOH HOHPHQW RI
FHQVRUVKIBE FWKHKRQOD GHDG OHWWHU LI GLVUXSWLRC
OLVWHQHUYV FDQ RXWZHLJK WKH VSHDNHU:-V )LUVW %
&RXUW KDV UHFRJQL]HG WKDW JRYHUQPHQW HPSOR\
RYHUULGLQJ LQWHUHVW LQ "WKH GLVUXSWLRQ WKD\

FROQWURYHUVLDO W@ HKHKQ LW FRPHVY WR WKH OLJKWI

6HHDFRE OFKDQUMAD6SHHFK $ +LVWRU\ IURP 6RFUI
OHGLD
6HROD\ERUQH &D WDRIQWH® IXVKHU .LQJ -U (QF\FOF

THUPLQLHOOR Y &LW\ RIG&KLFDJR
'‘RGJH Y (YHUJUHHQ 6FK) 'LWKV WK &LU
FOHDQHG XS






VKHOWHU WR IDFXOW\ 6WXGHQWYV ZLWK HJJVKHOO F
ZKR GRWH RQ WKHP ZLOO HQMR\ D KHFNOHU:-V YHWR

ZKHQHYHU WKH\ FDXVH D UXFNXV

& 7TKH GLVWULBMWFRRXU@DO\VLY JUHHQOLJKWYV YLHZ
GLVFULPLQDWLRQ

, | RITHQGHG OLVWHQHUV HF



WHQHW WKDW WKH "SURXGHVW ERDVW RI RXU IUHH \






YLHZSRL@QWINQNYVY WR KLV DEXVHV RI WKLV VWDWXWH

WRGD\ DV WKH &RPVWRFN $FW

&RPVWRFEFN DQG KLV SXULWDQLFDO DOOLHV ZLHO



&RPVWRFN-V ]JHDORWU\ LQFOXHBGHWYRWYW ZVKILWRDQ -V
FRQWDLQHG SRHPV DOOXGUVAR WRO\QMWHRAWARXUVH
6RQADWERXW D PDQ ZKR PXUGHUV KLV ZDIGGLY KOHMHL
DQFLHQW *UHHNERPWHGWRKLFK ZRPHQ SXW DQ HQG '

SHORSRQQHVLDQ :DU E\ UHIXVLQJ WR KDYH VH[ ZLW

7KH &RPVWRFN $FW:V LQKHUHQW VXEMHFWLYLW\

FHQVRULRXV LPSXOVHV $V -XGJH /HDUQHG +DQG SX



DUW MXVW DV &RPKNMRENNERGR[\ GX MRXU KDV FKDC

LPSXOVH WR FDOO GLVVHQWHUVY WR KHHO UHPDLQV

%9DJXH FDPSXV DQWL KDUDVVPHQW SROLFLHV KDY
SROLWLFDO ZHDSRQV

$QWL KDUDVVPHQW SROLFLHY DUH WKH QHZ &RPVYV
DGPLQLVWUDWRUY DUH RXU PRGHUQ &RPVWRFNV 8C
ZHDSRQL]J]HG DQWL KDUDVVPHQW DQG DQWL GLVFULF
RQH DW LVVXH KHUH WR TXHOO GLVVHQW PXFK OLN

REVFHQLW\ ODZ WR WKH VDPH HQG

&RQVLGHU IRU H[DPSOH KRZ XQLYHUVLWLHV KD
DQWL KDUDVVPHQW DQG DQWL GLVFULPLQDWLRQ SU
GHILQHV VH[XDO KDUDVVPHQW LQ SDUW DV ">X@QZH
WKDW EDVHG RQ WKH WRWDOLW\ Rl WKH FLUFXPVWI
REMHFWLYHO\ RITHQVLYH DQG VR VHYHUH RU SHUYD

SHUVRQ:-V DELOLW\ WR SDUWLFLSDWH LQ RU EHQHIL!



/ILNH &RPVWRFN DQG KLV QDPHVDNH ODZ XQLYH
UHWURILWWHG 7LWOH ,; DV D SROLWLFDO ZHDSRQ 7
RI /DXUD .LSQLV D ILOP DQG JHQGHU VWXGLHV SURI
8QLYHUVLW\ .LSQLV KDG FULWLFL]JHG 7LWOH ,; LQ D
WKH SRVW 7LWOH ,; ODQGVFDSH VH[XDO SDQLF UXO
WR SURGXFH D SDFLILHG FRZHULQJ FLWL]JHQU\ WKL
HQIRUFHPHQW®@ ZRXOG EHWKKORPBSKRGHEW DZDUHQ
LURQ\ 1RUWKZHVWHUQ LQLWLDWHG DQ LQYHVWLJIDYV
RI 7LWOH ,; DV 7LWOH ,; KDUDVVPHQW HQJDJLQJ LQ
DEXVH WKDW .LSQLV ZDW PWMWHE IGURSSHG WKH PDW
WKHQ EBQRKMYHVWLIDWLRQ LQ UHVSRQVH WR .LSC

RULJLQDO LQYHVWLJDWLRQ

.LSQLV-V H[SHULHQFH LV QRW DQ DQRPDO\ 1RW

SURIHVVRU DW D &DOLIRUQLD FRPPXQLW\ FROOHJH I

/IDXUD .LS®LXDO 3DUDQRLD 6WU&KHR G FDIGIHPIR
(GXF )HE KWWSV ZZZ FKURQLFOH FRP DUWLFO
SDUDQRLD VWULNHY DFDGHPH

"HDQQLH 6XN/DHUMHQ SQLV -V (QGOHVV 7UKBO E\ 7L
1HZ <RUNHU BHSW KWWSV ZZZ QHZ\RUNHU
GHVN ODXUD NLSQLVV HQGOHVV WULDO E\ WLWOH L]

-RQDWKDQ +DLGW *UHJ /IXNLDQRII



WKDQNV WR DQ DOOHJHG FRPPHQW WKDW "FKLOGUH
ZLWK ERWK ELRORJLFORPWKMHWHQMAH@EW H[DPSOH RI V
FRPHV IURP 6RXWKHUQ 8WDK 8QLYHUVLW\ ZKHUH Wt
GHFLGHG WKDW D SURIHVVRU YLRODWHG DQWL KDUL
XVH QRQ ELQDU\ SURQARQY\ 6KDZQHH 6WDWH 8QLY]

GLVFLSOLQHG D SURIHVVRU XQGHU LWV DQWL KDUD\






DWWUDFWLQJ 7LWOH ,; FRPSODLQWYV ZKLFK EU
WHUPLQDWLRQ GHPRWLRQ SD\ FXWV DQG WHC
GROODUV LQ OHJDO IHHV

/LWOH ,; VKRZV WKDW DQWL KDUDVVPHQW SROLFLH)\
RITHU SROLWLFDOO\ PRWLYDWHG HQIRUFHUV D WHPS
GLVFULPLQDWLRQ DQG SURYRNH VHOI FHQVRUVKLS |

SUREOHP HIWHQGV EH\RQG 7LWOH ,; DV WKLV FDVH

& 7TKH DQWL KDUDVVPHQW SROLF\ KHUH SRVHV DQ |
WKDQ 7LWOH ,;

7KH XQLYHUVLW\-V ([HFXWLYH 2UGHU WKH DQWL
ZKLFK WKH $00HQ 6FKRRO WKUHDWHQHG 3URIHVVRU
WKUHDW WR IUHH VSHHFK WKDQ 7LWOH ,;-V DQWL KELC
UHDVRQV LW LV EURDGHU LQ UHDFK WR WWHYV PR

HIWHQW LW FDQ EH XQGHUVWRRG LW LV YLHZSRLQW

L ([HEXWLYH 2UGHU LV RYHUEURDG

">2@YHUEURDG KDUDVVPHQW SROLFLHV FDQ VXS
SURWHFWHG ¥ SHHFKVWXQFRQVWLWXWLRQDOO\ RYHU

VXEVWDQWLDO QXPEHU RI LWV DSSOLFDWLRQV DUH







(YHQ ZLWK VXFK OLPLWLQJ ODQJXDJH WKH DERYH G

WKDW WKHVH DQWL KDUDVVPHQW ODZV DUH SURQH \

([HEXWLYH 2UGHU ODFENV WKHYV H ¥ D UHWKXEBWG V
LW LV XQIHWWHUHG E\ OLPLWYV WKDW RWKHU FRXUW
SURWHFW VSHHFK 7KH XQLYHUVLW\ DVVHUWY WKH L
WDNH DSSURSULDWH FRUUHFWLYH DFWLRQ IRU DQ\ [
XQDFFHSWDEOH RU UGDBOGRBVVDRNHZKHWKHU WKH F

WKH OHYHO RI XQODZIXO GLVFULPLQDWLRQ KDUDVYV



I1RQHWKHOHVY WKH GLVWULFW FRXUW IRUJDYH !
E\ UHVRUWLQJ WR DQ LPSODXVLEOH OLPLWLQJ FRQYV
FRQVWUXH ODZV WR DYRLG VHULRXV FRQVWLWXWLR
LYV "UHDGLO\ VXVFHSWLEOH WR1RXFKQD XA R/OWMW WXIEQ@MN

FDQ VDYH ([HFXWLYH 2UGHU

/KH GLVWULFW FRXUW FRQVWUXHG WKH 2UGHU V
FRQGXFW WKDW "UHVHPEOHVHu GLVFULPLQDWLRQ KD
7KDW UHDGLQJ LV QRW RQO\ LPSODXVLEOH33LW FRQW
ODQJXDJH ([HFXWLYH 2UGHU PHQWLRQV KDUDVVP
WEBLVWLQWKIWWRUGHU IURP WKRVH FRQFHSWYV DQG H]
EH\RQG WKHP 7KH 2UGHU GRHVQ-W VHHN WR SURKLI
KDUDVVPHQW:3LW H[SUHVVO\ VD\V IG/R HWHDRWAH N ERRD G
KDUDVVPHQW %\ LWV SODLQ ODQJXDJH LW IUHHV H
KDUDVVPHQW ODZ UDWKHU WKDQ ITHWWHU WKHP ,Q°
EDFN HQIRUFHUV LW:-V D ODXQFKLQJ SDG IURP ZKLF

SRXQFH DW ZKDWHYHU WKH\ I0ODJ DV LQDSSURSULDMW

BWHYHQVS 6 DW LQWHUQDO TXRWDWLRQ RPLWW
$PHQGHG 2UGHU 5H 'HIHQGDQWYVY:- ORWLRQ WR 'LVP
ORWLRQV IRU 6XPPDU\ -XEHPHQW D®MDRFH FY
-+& : ' :DVK (&) 1R



UHDVRQDEOH WR UHDG D UXOH HPDQFLSDWLQJ LWV

ODZ DV HPXODWLQJ KDUDVVPHQW ODZ

LL ([JHEXWLYH 2UGHU LV XQGXO\ YDJXH

([HEXWLYH 2UGHU FKLOOV VSHHFK EHFDXVH RI
ODQJXDJH 9DJXH ODZV UDLVH WKUHH SULPDU\ FRQF
XQLTXH WR WKH VSHHFK FRQWH[W WKH\ IDLO WR RI|
LQYLWH DUELWUDU\ DQG GLVFULPLQDWRU\ HQIRUFH|
VSHHFtoHFDXVH RI WKLV VSHFLDO FRQFHUQ IRU VHO
VWULQIJHQW YDIJXHQHVV WHVW VKRXOG DSSO\p ZKHU

7KLV &RXUW VKRXOG FRQVLGHU WKH IROORZLQJ
RI UHDVRQDEOH LQWHOOLJHQFH XQGHUVWDQG ZKDW
"XQDFFHSWDEOH RU LQDSSURSULDWHMP FRQGXFW GH
SURKLELWLQJ "XQDFFHSWDEOH RU LQDSSURSULDWH|
HQRXJK WR DOORZ HQIRUFHUV WR VHDO DZD\ WKHLU
DQG DSSO\ WKH ODZ QHXWUDOO\" $QG LV D SURIHVYV

FDPSXV HQYLURQPHQW OHVV OLNHO\ WR VD\ VRPHW









LW "SHUPLWYV UHJLVWUDWLRQ RI PDUNV WKDW FKDP

UHFWLWXGH DQG PRUDOLW\ EXW QRW PDUNV WKDW

+HUH IDFXOW\ ZKR WDNH DQ "DFFHSWDEOHW RU
RQ D GLYLVLYH LVVXH OLNH ODQG DFNQRZOHGJPHQ\
WKRVH ZKRVH YLHZV DUH "XQDFFHSWDEOHpu RU "LQD

YLHZSRLQW ELDV FDQQRW VWDQG XQGHU WKH )LUVW
&RQFOXVLRQ

"$ QDWLRQ WKDW GRHV QRW HGXFDWH LQ IUHHGH
IUHHGRP DQG LW ZLOO QRW HYHQ NS@RZ W WOWLW \KC
QHHG D OHVVRQ DERXW KRZ WR HGXFDWH LQ IUHHGHF
WKLV RSSRUWXQLW\ WR WHDFK WKHP
'$7('" 2FWREHU

5HVSHFWIXOO\ VXEPLWWHG
V(WKDQ : %OHYLQV
(WKDQ : %OHYLQV
3DFLILF /HIJDO )RXQGDWLRQ
&DSLWRO 0DOO 6XLWH
6DFUDPHQWR &%

/HOHSKRQH
)DFVLPLOH

,DOFX Y %UXQBWWL



(PDLO (%YOHYLQV#SDFLILFOH

$WWRUQH\ IRU $PLFXV &XULD
/HIJDO )RXQGDWLRQ
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&(57,),&%7( 2) 6(59,&(

, KHUHE\ FHUWLAFWKDNU RQ, HOHFWURQLFDOO\ |
IRUHIJRLQJ ZLWK WKH &OHUN RI WKH &RXUW IRU W
$SSHDOV IRU WKH 1LQWK &LUFXLW E\ XVLQJ WKH $S
6\VWHP $&06 V\VWHP

, FHUWLI\ WKDW DOO SDUWLFLSDQWY LQ WKH FD\
DQG WKDW VHUYLFH ZLOO EH DFFRPSOLVKHG E\ WKH

V(WKDQ : %OHYLQV
(WKDQ : %OHYLQV




&(57,),&$7( 2) &203/,$1&( )25 %5,()6
WK &LU &DVH 1XPEHU
, DP WKH DWWRUQH\ RU VHOI UHSUHVHQWHG SDUW\

7KLV EULHI FRQWDLQV H[F@QR®ICQI WKH LWHPV H[HPS
JHG 5 $SS 3 | 7KH EULHI-V W\SH VL]H DQG W\SFH
5 $SS 3 D DQG

, FHUWLI\ WKDW WKLV EULHI VHOHFW RQO\ RQH
> @ FRPSOLHV ZLWK WKH ZRUG OLPLW RI &LU 5
> @ LV D FURVV DSSHDO EULHI DQG FRPSOLHYV Z

5
>;@ LV DQ DPLFXV EULHI DQG FRPSOLHV ZLWK WK
$SS 3 D &LU 5 F RU &LU 5 F
> @ LV IRUD GHDWK SHQDOW\ FDVH DQG FRPSOL
&LU 5

> @ FRPSOLHV ZLWK WKH ORQJHU OHQJWK OLPL\
E EHFDXVH VHOHFW RQO\ RQH

> @ LW LV D MRLQW EULHI VXEPLWWHG E\ VHSDL

> @ D SDUW\ RU SDUWLHYV DUH ILOLQJ D VLQJOH
PXOWLSOH EULHIV RU

> @ D SDuUw\ RU SDUWLHYVY DUH ILOLQJ D VLQJOH
ORQJHU MRLQW EULHI

> @ FRPSOLHV ZLWK WKH OHQJWK OLPLW GHVLJ(

BBBBBBB
> @ LV DFFRPSDQLHG E\ D PRWLRQ WR ILOH D OF
&LU 5 D
'$7(" 2FWREHU VIWKDQ : %OHYLQV

(WKDQ : %OHYLQV

SWWRUQH\ IRU $PLFXV &XULD!
/IHIDO )RXQGDWLRQ
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