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7UEDOGIDGHUY | RLP HG ViH &D@ RUQLD 7UEDO) DP LOHV & RDAMRC
DV D IRWFH IRU FKDQJH DQ RUWDQJDMRQ WDWZ RX® QR
FROUQXH EXVIQHW DV XVXDO EXWZ RX@ LGHQW\ LOQRYDVIVF
VROMRQV VR HOWHQFKHG MWXHV 7KH -QGIDQ &KL : HODWH $ R\
Z DV SDWHG Q \ HWP RUH VKDQ  \ HDUY @WAU Z H DLH QR\
RQO ILJKVQJ IRU FRP SCDQFH EXWQRZ KDYLQJ VR GHIHQG L\
ILRP DOWWILEDOIRWIFHV 7KH &RDAMRQ LV D VP D@ EXWP LJIKW
RU DQL] DRQ Z VK D WDFN UHFRUG Rl GRIQJ ERVK  7KH &RDOMRG
KDV P DGH WLJQULFDQWSLRIWHW [Q DGYDQFLQJ WDV SRAOFLH\
WMDWSLRWFWRXU P RWYX@HWDE®! WIEDOFKLABUHQ LQ | RWHL
FDUH VHEXUQJ 1XQGLQJ IRUWIEHV VR LOQFUHDVH VKH QXP EHURI
FKIGBLHQ SMFHG L1Q & $ FRP SADQW KRP HV @XQFKLQJ L
SWRIWDP VR HQVXWH WIEHV KDYH DFFHW VR B4 DOFRXQVHOLC
FDOVHV LOYROMQJ VKHW FKIGBLHQ DQG D@ Z KL Z RINIQJ R
SIRWFWDQG GHIHQG & $ DWWKH 8 QMG 6VIDVAV 6XSUHP
&RXUN 0 RWV LHFHOW VKH &RDMARQ KDV GHYH®RSHG D(
QWX VR EUQJ VKH EWIKWAWP LQGV DFLRW ViKH FRXQW
VRJI HVIKHU VR HQVXUH WLEHV FRQVQXH VR EH DE®! VR SURVARPAWCHLL
FKLGBLHQ DQG 1 DP LOHV Z IVMKLQ DQ XQFHUDLY B DOIXWLH 7 KHU-
IV D ®RWRI ZRW VR EH GRQH LQ WMH FRP IQJ \HDW/ ZH ZLd
FRQUOQXH VR EXL@S FDSDFIW VR P HHVWIKH QHHG

SREHUAGP MK &KDLLP DQ

3DM %DQG RI 0 LWMRQ -QGLDO\
&D@ RUQLD 7UEDO) DP LOHV &RDAMRC
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285 9-6-

* UHDVHUWILEDOSRZ HULQ
VKH SIRWHFWRQ RI VKHLU
FKLASWHQ

285 0-66-21

7KH P DARQ RI VKH &DQ@ RUQLD 7 UEDO
) DP L@HV &RDAVIRQ LV VR SLRP RWH DQG
SIRWHFWKH KHDOK VDI HW DQG Z HODWH
Rl WLEDOFKLGBUHQ DQG I DP LOHV Z KLFK
DUH LOK HLHQWWULE DOJ RYHUQP HQWDO
| XQFVWIRQV DQG DUH DWWVKH FRUH RI VWLEDO
VRYHUHLI QW DQG WLEDOJ RYHUQDQFH

285 &25( 9$/8(6

e 7UEHV GIDG DQG DUH XQU LHG LQ VKH Z RUN
Rl VKH &RDAWRQ

e 7KH &RDAWRQ DGYRFDWAV | RUDQG
WIZHQJI VK HQV WLE DOVRYHUHLI QW

e 7KH &RDAWRQ KRQRUV FRAHFYH
UHVSRQVLELAW DQG GHFLVIRQ P DNLQJ LQ
SXWXLWRI VKH P LWLRQ

e 7KH &RDAWRQ VWDI | DUH GLVFLSQQHG LQ
VHUYLFH VR VKLV Z RUN
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285 %2%5°

7KH RW DQY DVRQ LV JRYHWQHG E\ D P HP EHU
YRDUG Rl ' LUHFVRW FRP SUVHG HOWAHQO RI GXQ
HAFWAG WLEDOMBIDGHW Z KR VHUYH Z WKRXW
FRP SHQVDWRQ

285 67%))

H DWH D VP D@WADP RI VRFLDOZ RUINHW SRQ@FR
DQDO WY DQG Z \ HW Z RINLQJ LQ VKIHH
SUP DU EDWHW SRQF WDLQLQJ DQG (tHJDO

2 XUSRQF\ WHDP GHYHARSV | DYRUDE® MZ V DQG
UHJ X @VRQV VKDWSURP RWH WILEDOSRZ HULQ VKH
SLRWAFWRQ RI WLEDOFKLABUHQ 2 XUWDLOLQJ
VHDP VKHQ HQJDJHV VKH SUDFVIMIRQHWY VKURXJIK
WDLOLQJ DQG FRDFKLQJ VR HQVXUH VKH\ NQRZ
DQG LP SGHP HOQWVKHVH SLRVHFWYH SRQFLHV

KHQ SRQF\ DQG WDLQLQJ DUH QRWHQRXJK VR
SURWHFWWLE DOFK LAGBUHQ DQG I DP LAHV RXU @4 DO
VWDP DGYRFDVHV VIKLRXJK LHSUHVHQVDWRQ RI
WILEHV RQ LQGLYLGXDOFDVHV DQG FRAMFWYHQ
VKLRXJK LP SDPW@I DWRQ

285 0(0%(56+—3

H KDYH RQH F@OW RI P HP EHW | HGHUD@
UHFRJ QL] HG WLEHV EDVHG LQ &DQ@ RWQJLD -Q | DFW
QHDWO KDQ RI &DQRWQIDY  7UEHV KDYH
NRLOHG VKH &RDQWRQ E\ | RUP DOJRYHUQP HOW
DFWRQ DXVKRU] LQJ VKH &RDAVRQ VR HQJDJH LQ
DGYRFDF\ UHJDUGLQJ FKLA5 Z HODWH RQ VKHLU
EHKDO D WHP HQGRXV UHVSRQVLELOW
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%5%&.((1 Y +3%$9

Q ROH Rl WH P RWAP SRUBQUSIHAHY Rl AYLOULI KW GU IMDMRQ P SDRAQJ

QDWYH SHRS®! DQG WEHV Z DV WQHG IQR OZ 7KH -QGIDQ &KI : HIDH $FW
& $ ZDV RHDMG \R LHYHUH JRYHLOP HOWSWDRAFHY @\H -QGIDQ ERDUEQ]

VAKRRY' IDP L® VHSDUDARQ DQG -QGIDQ DGRSWRQ SIRMIFW Z KIEK 1Q GHFDGHV
SDW ZHH XVHG VR DGYDQFH DWIP IOMRQ SRTAHV & $ KDV EHHQ D
FRUQHUARQH @Z DQG SRR 1Q SUAVHUMQ) WIEDCH MMOFH -Q WH VDM Rl

7H DV DQG QRQ QDWYH DGRSWYH | DP LIHV ELRXIKWD FKDBIQUH VR & $ FOIP 1QJ

WH $PALY XQFROAMARQDO 7UEHV DQG WHU DAHV DUH XQIWMG LQ WHUGH HQWH
R & $ DQG WH &RDDARQ LV D NH SDUQHU LQ WLV QDWRQDOH | RUMR SURWIFW
\WEDGQDAWRQV DQG \WMEDA DP [QHV

7+( $0-&86 ())

7KH &RDOARQ WHYIHZ HG EUH'V DQG DWAMMG WH 1 DWYH $P HUFDQ 5LIKW ) XQG
Z W VWEINHKRGHU HGXFDWRQ DERXWWH FDVH ) XUMHU WURXJIK D WHP HQGRXV
FR@ERWWYH H IRW D@ R &DARWID YV IHGHD® WHRIQ] HG 7UEHV Z HH
OWIHG DV W QDVRURV VIR VIKH VMEDCDP LEXV EUH

%5%$&.((1 %5($.'2

20FH D PROM WH &RDDARQ KRW D
SRSXOU Z HEIQDU IRU W P HP EHU \WMEHV
GVAOWMQ)  HYHQWV  VXURXQGEQI  WH
%A DANHHDY -+ DDDQG QA DWRQ WV DQ LIGHDO
RSSRUMQW [RU P HP EHU WIEHV \R A\
DSSUVHG R QMDARQ VWDWI\ DQG
WP HIDHV VXK DV DP LIEXV HIRUNV WH
PD MIQ RU RWHU RSSRUXQWHV \R EH
IOYROHG
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7TKWIRXIK -& $ WEHV VHRXUHG WHU WIKWR EH 1Q FRXUARRP V Z KHH WHU
AW HQV DUH 1Q WH FKI@S Z HODUH Vi MMP - %KW XQ@\H HYHY RWHU SDUN 1Q WH

FRXUMRRP \WIEHV GR QRWKDYH D W KVWR SXETF® | XQGHG GUDCFRXQWHO: KHUH

D WEH GRHV QRWKDYH ®UDOFRXQWHO FRXUN RIWQ P DNH EDG GHAMRQV

DIIHAWMQ) DDMEHY 7KH &RDDARQ VMMRXWRQ D P MRQ VR FKDQIH WL LOHT XIW/

E\ IQAMRGXAQI &DORWID $WHP E® %@  5DP RV Z KIFK Z DV VJQHG

RQ 1 DWH $P HUFDQ' D\ E\ * RYHQRULHZVRP $%  SDYHVWH Z D

IRU LOMUIRYHUOP HQWO DIUHHP HQW VR VHEXUH UMVRXUAHV 1RU WIEDO GUDO
LHSUAVHQOMRQ [RU WIEHV WIRXJK RQ JRIQI |HGHDODQG WM HOW@P HQW
IXQGV VR EXLE VX\MIIQHG FDSDAW | RU&D@RUID WIEHV VR SLIRWPWKHUI DP LaHV
DQG WHUVRYHUHI QW

D W WH VXFFHW Rl $% WH &RDOARQ MXQFKHG WH / HIDO&RXQWHO) RU
7UEHV /& 7 SIRMPVWDWZ IOIRWIHYHU IKDQIH KRZ &: $ SWIRFHHGIQIV DWH

KDQGBG 1Q WM FRXUN 7KLY IIDMRI W NQG SLIRMPAZ L@HQVXUH WDAQR WEH
P XVWIDFH D WM FRXUM-E: $ FDVH Z IWRXWDQ DWRLOH.  WDWA/SHADT HY 1Q
& $ 7KH /& 7 SIRMFWZ I@SWRYIGH HWHOWDODWMMEQRH B\ LHSUHVHOWY
&DARUQID WEHV 1Q 6V FRXUME: $ FDVHV Z I D IRFXV RQ WDQM HUIQJ FDVHV
VR 7UEDOMUVGIPARQ 2 QFH IX@® VFDBIG XS /& 7 ZI@EH DYDME®I DARW
&DORWD
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759/ /< $33529(' +20(6)81"' -1*
7KH &RDIARQ VSRQVRUIHG GUIMDMRQ FUHDWQJ WH 7UED® $SSWRYHG +RP HV
&RP SHOVDWRQ 3WRIWDP 7KLYV LQMDWYH VHRXUHG P L@RQ DQOXD® (Q VWM
UHVRXUAHV | RUWIEHV VR UHRKIMDQG DSSURYH KRP HV SUP DU® |RUNQWKLS |RMU
RU DGRSWYH SOFHP HQWFRQUWMQWZ W & $  7KH SWRIWDP  JXDUDQWHY DD

WEHV EDVHG 1Q &DTRUQID DQ DQOXDOEDVH DARFDVRQ Rl VXSSRUAY
FXOXD® JURXQGHG \WEDCFKIES Z HODUH Vi WP

& $/(*$/ 5(35(6(17$721 )81 4*

7KH &RDDARQ VSRQVRUHG D EXGI HMQMDWYH VHRXUQJ P LQGRQ DQQXD® IR
WIEHV VR DWIMAIQ | XQGIQJ B DOFRXQVHOR LHSUAVHQUWMEHV 1Q & D@ RUID -QGIDX
KIG FXWRG. SIRAHHGIQIV 7KLY SWRIWDP  JXDUDQMHY D@ WEHV EDVHG I
&DORWID DQ DQQXDOEDVH DARFDVRQ Rl & 66 VHRXUHG DQ DGGMRQD

P I@RQ RQJIRIQJ Z KIFK Z LO@EH DARFDWG VR WIEHV EDVHG RQ D P HWRGR®J\
VR EH GHYHBRSHG 1Q FRQVXGIMRQ EHVE HHQ WIEHVDQG &' 66

61OMFH WH &RDOARQ KDV DP HQGHG RYHU VHRARQV Rl WH &DARUWAD
: HODWH DQG -QWMMRQV &RGH DQG VHRXUHG P LARQV R GR@ULY/ 1Q WM | XQGEQJ
IRUWEDADP 1©® Z HDDUH SIRMFWV

$WHP EQ %@ ' DO

$WHP EQ %@ . DA@LRQ

$WHP E® %@  5HVHV

7UEDO<RXVK ' LYHULRQ) XQGIQJ 5DP RV
$WHP E® %@  5DP RV

$WHP EQ %@ 5DP RV
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7KH &RDIMRQ DGYRFDWAV IRU [P SLRYHG DQG FROWWVMQWFRXQW WIVA DQG
| HGHLDOSRAFLHV VIKDWVXSSRUN-QGIDQ &KL : HODWH $ FPWFRP S@DQFH WIEDO
VRYHIHIQW DQG VKH Z HDEHIQJ Rl WIEDOFKL@BUHQ DQG IDP LOHV -Q VKLV
HI | RUNVVKH &RDAIMRQ

e *DNHY IQRWP DWRQ ILRP WEHV R IGHOM\ SRIA SURUMHV WURXJIK
QMQQ) VAWWRQV WEDOFRQYHQIQ) DG RQIRIQI WIEDCRXWHDK

&RQGXPW UHVHDUK DQG SUHSDUHV LHSRUV ) $4 V DQG Z HELQDWY RQ P SRUBQW
DMXHV 1Q -QGIDQ KL Z HODLH

&7) & 7UEDQ DUD -QVIAUYHOURQ 5 HSRUN/
&7) & 7TUEDORUP LODOYDFNI LRXQG &KHFNV 5 HSRUN

&7) & TUEDC&XWRP DU $ GRSVIRQ DQG VKH 5 HVRXUFH) DP 1O
$ SSLRYDCB HSRUN
&7) & &KL@ DQG) DP L® 7HDP V5HSRUN

0 RQMRY FRXQW WDW DQG IHGHDO SRR P SOGP HOWMRQ WURXJIK
SDUARSDARQ 1Q WM DQG |HGHWDO FRQVXODARQ HIRUV DQG Z RINJLRXSV

HYLZ Rl DAXHG JXIGDOFH DQG WHIXOMRQV SOQV DQG WHSRUV DQG
GULMDIMRQ

$GYRFIDWV IRU FKDQIHV VR SIRSRVHG SRIFHV JXIGDOFH DQG Gl IMDMRQ

WURXJK RUDODQG Z UWHQ FRP P HOW LOFOXGIQU SUHSDUQJ P RGHOFRP P HQW

|RUWEHRV DQG JDWHUQI \WEDOUHSUHVHQWYHY VR SUHSDUH | RU FRQUXGIMRQ
7KURXIK WHVH HIRUV Z H VHHN VR XQU\ &D@RUDID WEHV VR KDYH D VWRQIHU

YRIFHRQ SRTA P DMAY/ WDWDI | HFWAHURKLGUHQ
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TKWRXIK RXUDGYRFDR RYHUWKH SDWV \ HDW/

&DARWID 6V ' HSDUR HOAMRI 6RADO6GHWYIHV &' 66 GHYH®RSHG DQ 2 | 11IFH
Rl 7UEDOS$ | I DLWV VR DWMAWKH * HSDUR HQMQ HQIDJIQJ DQG FRQUXGMYI Z IW
WERV RQ SRTHHV WDWDI | HFWMEDORKI@UHQ

&' 66 GHYHRSHG DQ-& $ 6VIDWAZ LGH 3MQ IQFXGIQ] WH [P SBP HOMMRQ R
DQ & $ &RP SOIOW+ RWIDH IRUWEHV DQG DQ & $ ' D' DWERDUG 7KH
& $ 6VIWMZ IGH 3@Q LV WH IIUMRI W NQG DQG Z DV GHYHBSHG EDVHG RQ
UHRP P HQGDMRQV \R [P SLIRYH & $ FRP SIDQFH IRWP HG E\ WH &RDDARQ
DQG WP HP EHUWIEHV

6V [P SGP HQWMRQ Rl WH |1HGHLDO) DP LO ) LUAG UHYHQWRQ 6HUYLEHV $ FW
LOFXGHV LHT XILHP HQW | RUWH WV DQG FRXQWHV VR HQI DI H DQG FRQVX@W IWK
WEHV 1Q WH GHYHBRSP HOWR SUHYHQURQ VHWFHV DQG VR HQVXUH WEDO
FRAERWDARQ 1Q WH SIRYMRQ Rl SUHYHOURQ VHYFHV R \WIEDO FKIGUHQ
7KWIRXJK &RDOARQ DGYRFDR WH 6VW SLRILDP QRZ  SWRYIGHV SUHYHOARQ
VHUMEHV IXQGIQU VR WIEHV Z W 71MB1 -9 ( DI UHHP HQW LQ HTXIW Z I FRXQW

DIHOALV

SHVRXUFH )DP LO® $SSLRYDO : UWAQ ' WHPRYHV IQFOXGH VSHALIE FRXQW
JXIGDQFH \R FREAERWDM Z I \WWEDOUHSUHVHQUYHY VR DSS® WH VRADODQG
FXOXWDOWDQGDLGY Rl WH -QGIDQ FRP P XQW VR HYHY KRP H DSSURYDOIRUDQ

“QGIDQ I

6VIWZ LGH -QVIAJ LDVAG &RUH 3WDPAFH 0 RGHOLQFOGHY \WWMEDO FRMERUDARQ

IXIGDOFH DQG FROMGHIMRQ Rl FXGWD® DSSURSUDM HQIDIHP HOWDQG
VHUMEH SLRYIMRQ \WDW LHV

& 66 WHYIMHG WH ' HSDUR HOW 7UEDO&RQVXATVIRQ 3RAA  7&3 VR WEHV
KDYH D JUHDWULR®I 1Q WH FROVXOIMYH SURFHW DQG JUHDWU BIYHIDIH VR KRG

WH 6V DRFRXQWE®! | RUWDQVSDUHOR WP HIRHW DOQG FR@ERWDMRQ @ IW D
PRWH HIXME® 7&3 WEHY VWHRXWH WHU IXQGDP HOWO SOAH 1Q SRIA

GHYHRSP HOWDQG IP SGP HOMMRQ DQG DARFDWRQ Rl LHVRXUAHV




A2 'O‘ 0<o}oo O}f

7KH &RDDARQ VXSSRUN WEDOH IRUV VR LOFUHDVH IQWALDDOFDSDAW VR SURYIGH
FKL@ Z HODUH DQG EHKDYIRUDOKHDAM. VHUYLEHV GILHAD  7UEHV FRQADPAZ IW WH
&RDMMRQ VR FRQGXFWQHHGY DWHWP HQV VWDWIIE SOQQQ) DQG GHYHERS
SRAOAHV DQG FRGHV 1Q RUGHU VR DFFHW DQG RSWP 1} H IXQGQJ | RU WIEDOVRADO
VHUMEHV SWRIWDP V ( TXWVPE®! IXQGQU |RUWEHY VR FDUH |RUWHU FKIGUHQ LV D
JUDAQHHG  7KH &RDDARQ KDV DWIMMG | RXUWEHRV 1Q GHYHBSIQ) 7IMBi -9 ( DQG
71MB1-9 %SOQVVR UHAHLYH | HGHIDCRUMEMA LHP EXUHP HOWDQG VXSSRUNRUWEDO

I Z HODWH SWRIWDP V

7TMB1-9 ( 3DU/QHUKLSYV

2 YHUWH SDWWE R \ HDU/ WH &RDDARC
KDV EHHQ ZRWINQJ 1Q DQ LOWQMYF
SDUQHUKIS ZIW VER WEHY &
IP SOP HQW GHDGHV RG 7IMBI -9 (
DILHPHON ZIW WH 6WM R
&DORWID ) RUWH IIWAMMP H IXQGIQ]
KDV SDWHG WIRXJK VR WHVH WEH,
XQGHU WH $JUHHP HQW 7KWRXJIK RXI
ZRIN VRIHWHU ERW WEHV KDY+
XSGDWMG WHU SRTAHV DQG FRGHV K
FRP SO Z I FKDQIHV \R | HGHWDODZ \k
QRZ DFFHW IXQGEQI |IRU SUHYHQURC
VHUMEHV  KDYH FRPSOM  FRXU
IIQGIQIV DQG RWEHY DQG HSRUN \k
D@®Z | RUWH WDQV HURI FDVHV\RR \ED
MUVGIPARQ KDYH WDIQIQJ JXIGHV IR
VRADOZ RUINHWY/ VR JXIGH SUDPWFH DV [
FRP SGMW FKIG Z HIDH SLIRIWDP DX
KDYH IMDOVVMP V DG\ \R FOIP
WHP EXUHP HQW | RUVHUYERV
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&DARWID 7UEDO) DP LIHV &RDOARQ DWIMA WIEDOVRADOVHUYIEHV SLRIWDP V \R
SWRP RW Z RINRUFH GHYHBSP HOW LORUHDVH WH FDSDAW Rl WIEHV \R UHRUKIW
WDIQ DQG UHVIBQ Wi WDWDH VAWRQI DGYRFDWV DQG VHUYIEH SWRYIGHY
DOQP HOAMZ I RXU DSSURDAK WH &RDOARQ DOR VXSSRUN IRUKP V IRUWEDO
SWRIWDP V GDGHUKIS DQG Wil VR JDWHU DQG VKDIH EHVW SUDPARHV DQG
FREAERWDM LQ SLRILDP P QU

& $$ 92&$7("' (9(/230(173$571(56+-36

7KH &RDDARQ FXUHQWD SDURHWY Z W VE R WEHV GRFDWG 1Q WH VE R FRXQWHV
Z W WH KLIKHVAGLYSDUWHY DQG KLI KHWALDWV Rl -QGIDQ FKIEHHQ LQ | RAMU FDUH
1Q &DARWID 7KH &RDMARQ KDV DWMMG ERW WIEHV 1Q GHYHRSIQ) SRIAHV DQG
SWDFWAH JXIGHV | RU-QGIDQ &KI@ : HIDUH DGYRFDR DQG EHVASLDRWEH 2 YHUWH
SDWA HDU WH &RDOARQ KDV SLURYIGHG Z HHND WDIQIQJ DQG FRDFKIQI VR Wil DQG
GDGHUKIS VR GHYHRS WH WEDOZ RUINRUFH DQG P SGP HQWMHVH SRIAHY DQG
SWDFWAH P RGHY

*$7+(5-1* 2) 75-%B/ ' 5(&7256
7KH* DMHUQI Rl 7UEDO WWHARY/ HIRUAL D QHZ LQMDWYH RI WH &RDDARQ 7KH
&RDOARQ KDV MQFH W IQAHSWRQ Z RUINHG VR XQUI\ WIEHV 1Q DGYRFDR HIRUWV
DQG VR VKDUH EHVWSIDPAEHY ~ 7KH * DIKHUQJ Rl 7UEDO’ WHARW/ IRKP  Z 1@
IRLP DO H WL/ HIRUWWUWRXIK P ROM® JDMHUQIV Rl \WEDOVRADO VHYEHV
GLHARY/ WDMZ [GH

$77251(<$' 9-625<&20 0 77((
7KH SWRUWOH $GYMVRU &RP P IWWH EUQIV VI HWHU WIEDORKI@ Z HDDUIH & $
DARUOH V P ROMO IRUIGHD H FKDQIH VR VXSSRUAMBI MDMRQ DQG IRU EUHILQ]
RQ QHZ GHYHRSP HQW 7KHH DWH DQ IORHDMQJ OXP EHU Rl WMEDOIOWUHVW
WDWEHOH W LRP  EUQIIQ) VRIHWHU DAWRLOH V DRPAYHD Z RINQJ RQ -&: $ DQG
WH $$& SRUMRQV WH &RDOARQ DVWH JRW SOFH |RUIOWIKWDQG XS R GDW

IOIRWP DMRQ
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& $63(&$/-67&(57)-&$7-21

7KH &RDDARQ FUHDWG DQ LOMYH NORZ BIGIH DQG WN@GHYHBRSP HQMRXUMH
GHVIQHG VR FUHDW D FRP SHWIQWDQG VSHADT HG Z RUINRUAH VR VHUYH IQ &RXQW
-QGIDQ 6SHADW 8 QW IDIVRQ SRMRQV DQG RIWHUVSHAD® GHWLI QDWG \WEDO
VHUYLIEH SRVMRQV Z IWIQ FRXQW FKIG Z HODUH DIHOAHY ' DV FRIAMG \KRZ HG
D P RQXP HQEOQFUHDVH 1Q Z RINHUFRP SHMOR 7KLV WDIQQJ IV QRZ SLRYIGHG
R FRXQWHV WIRXIJK WH 8& ' DYIV 5HVRXUFH &HQWU IRU )DP 1O ) RFX\VHG
3WDPWEH WILRXJK D FRQWDRWZ W WH &DORWID' HSDUR HOWRI 6RADBHIYEHV

' (9(/230 (17$/ 6(59-&(6*8- ( $1' 75$-1-1*
Q FRIERWDARQ Z W WH &DTRWQID ' HSDUR HOWRI ' HYHBRSP HQWOGHUMEHV
WH &RDMMRQ IV FXUHOWD GHYH®SIQ) D 7UEDO (QIDIHP HQW * XIGH IRU
GHYHBRSP HQUBOGIVDELDAHY VHIYLFHY BT WIOWZ IGH  7KH ( QIDIHP HQW XIGH
Z I®EH IRMIG RXWDFLRW WH WIW WIRXJK UHIIRQDOWDIQIQIV 1RU LHILIRQDO

AHOWAUMHERY WAl |

&+—/" $1' )$0-/< 7($06 *8—"( $1' 75¢
&DARWID [P SGP HOMG D QHZ SUDPWAH P RGHAQ KIS Z HODUH XMQJ &K@ DQG
)DP I® 7HDP LQJ DV WH SUP DU YHKIF®! |IRUGHAMRQ P DNQJ 2 YHUWH SDW
IHZ \ HDU/ WIEHV KDYH FRP SIQHG WIDWWLY P RGHOZ DV QRWZ RINQJ | RUMIEDO
FKICGUHQ DQG IDP IV 7KHHRWH  1Q WH IDORI WH &RDDARQ KHG
UHJIRQDO OAMQQ) VHMMRQV  FRQGXPMG  LOGIYIGXDO IQMMHZV DQG VRXIKW
Z WMQ VXUYH V Z I WIEDOUHSUHVHQUDAYHY [ LRP DFLRW WH 6V 7KH SURMFW
FX® LODMG LQ D IHSRUAIQFXGIQ] HYDOXDWRQ Rl WH P RGHOIW [P SGP HOIMRQ
DQG IQMUDFH ZIW € $ DQG UHFRP P HQGDARQV IRU SRIA  GUIMDWH DQG
WDIQQ) FRUHPARQY WDWFDQ P SLRYH SWDPWEH Z I WIEDO FKIGUHQ DQG
IDP L@V 2 XUUHSRUAZ DV IHYIHZ HG E\ &' 66 Z KIFK UVXOMG IQ &' 66 2 IIIFHRI
7UEDOS$11DILY 1Q SDUGHUKIS Z I WH 8 & ' DYIV SHVRXUH &HQWMU IRU) DP 1O
) REXVHG 3WDPWEH Z RINQJ Z W WH &RDDARQ VR GLDIWD 7UEDO( QIDIHP HQW
* XIGH VR DWMARRXQWHV 1Q EHWHUI DAMMRQ R &) 7 V I RU-QGIDQ FKIGIHQ DQG
IDP IV 7KWV * XIGH ZI1® EH VXSSOP HOMG ZIW D &RDOARQ Z HELQDU
KUUKQ KW WH P RWIP SRUBQWDVSHRN DV Z HODV RQIRIQ) FRDFKIQ) R
FRXQW \A |




Ix6 Ve 1«°5 8NDI PD

)(' (5$/ / 7+ $721 6(&85-1* $&8&85$7( " $7$

7KH &RDOARQ LV WH GDG SOIOW! 1Q D IHGHDOMZ VXIWFKDIQILQI D [HGHDO
UHGXPURQ RQ WH FRGBPARQ Rl UHBIYDQWGDVD DERXWMEDCFKLEHHQ 1Q | RAMUFDUH

7KLY GD LV FIXFIDOVR WDWI HGHUDO Wi DQG WIEDODI HQAHY KDYH DFFXUDM
IOIRWP DARQ DERXWWHVH P RAW YX@HDE®! FKIGHQ DQG \RXW 7KL GD

FROPMG WURXJIK WH IHGHIDOS$) &$56 GDWD i\ WP LQIRWP V DOHBP HQW R

FKI@ Z HIDWH LIOFOGIQI GO MDWYH SURUMHY DQG 1HGHWDOEXGI HAQJ | RU-QGIDQ
&RXQM  7KH |HGHDOIRYHLOP HOWRXIKWR LHGXFHRYHU  GDVD HBP HOW \R
DVRVECRI VHYHQ VRVEOGDVD HOP HQW

6$9-1* 1((' (' 5(*8/$7216
7KH &RDDARQ LV D SDUN VR D [ HGHDODZ VXIWR RS Z KDWY FDTBIG WH  6XQUHW
5X® D IHGHDOWX®! WDWEILHA® WUHDWMQV WH KHDOK DQG VDIHW Rl WQV R
WRXVDQGV Rl $P HUFDQ -QGIDQ DQG $MVND 1 DWYH FKLGUHQ HBHW/ DQG | DP L@HV

QDMRQZ IGH + WH BXQWHWE X®1 KDG JROH QR H I HPAMZ RX@ KDYH XQGHLP IQHG
FUWFDOSRILDP V WDWDYH @/HV HYH) GD\ DRIRW -QGIDQ &RXQM  LOFOGIQ]

WEDOKHDOM FDIH HKIG ZHDDWH IRWMU FDUH  VXEMWOQRH DEXWVH  HGHU FDUH
P HOROKHDOM DQG WH 7HP SRIDU $WIMWEORH VR 1 HHG ) DP ldHV 7$1)
SWRILDP

352 7(&7-4* )267(5<287+ %1 ()7 7(50 1$721

7KH &RDOARQ LV BDGIQ) [QMDWRQ Rl B DODPARQ 1Q SDUAHUKLS Z WK D QDWRQDO
OZ 1P R VWRS WH L@ DOGHQDORI FRXQW EHQH W | RUWEDOI RAWMU\ RXW(

7KURXIK WM IXIGDOFH  WIDWUXQV RYHUWH AYIOWIKW Rl WIEDOI RMU\ RXWK
WDWKDYH \MUDHG ~ DWH EHQJ GHQHG RU GIVARXWDIHG ILRP VHRXUQI FDWK
EHOH LW DQG VXSSRUAYH VHUYIEHV WDWWH. DUH HOMBIG VR 7KH &RDDARQ KDV
GHP DQGHG WDWW(LY I@UDOSWDANEH E\ D FRXQW WRS DQG EHQHIW R WLV
H WHP HO YX@HDE®I SRSXOMRQ EH UHWRUHG 3UHYDIOD) 1Q W1V FDVH Z LGKDYH D
P RQXP HQWOLP SDPW RQ WEDOIRWMU \ RXW DQG VHFXWH D P RUH HTXMIE®
SIRFHWE\ Z KIFK HIDI LEL@N | RUWHVH VXSSRUAYH VHUYLEHV LV GHWMLP 1OHG




Ve l«°5 8NDI PP 6Tl

67$7(:—"( —&:$ &21)(5(
7KH &RDDARQV LOFHSMRQ 1Q IWKDV FRRUEIODWMG WH DQQXDOBVIIWZ LGH
“QGIDQ &KIW : HODLH $PAWFRQIHIHORH  7KH FRQIHUHORH KDV FROWOXHG R JWRZ
ZIW MWRYHU  DMWQGHHVIQ WRYHU  UHIMMUHG DWQGHHV IO
© H ILYH WDQ\V VR WH 6\ FXDQ %DQG Rl . XP H DD\ 1 DWRQ | RUKRWQJ WIV\ HDUV

FROHIHQAH 7KHWHP H 5IMQJ 8 S 5HIQGIHQAI Q) & $ UHVRODWG Z W \WH
DXGIHOFH WURXJK SDQHY VXFK DV 5HVAHOR &RXUNV&KDQILQ) WH $\WXGH 1O
' HAMRQ 0 DNQJ DQG 5H IQGLIHQI Q) : HADHW -QFRISRUIDWQI &XWARP  DQG
7WDGMRQ 1Q &DVH 3MQQIQJ VR 3LRP R 3RVMYH 0 HQWOH HDOK DQG:  HOEHQJ

38568-72) 3(50 $1(1&<75$-1 -1 *
Q FRAERWDARQ ZIW WH 8 QYHUAW RI 6DQ ' IHIRV &KIGUHQV $GYRFDR
QMMM WILRXJIK D JWDQAILRP  WH -XGIADORRXQACR! &DARWIID WH &RDDARQ
SWRYIGHG RYHUQIOH KRXU/ Rl WDIQIQI GILHAVD VR W FRXUADWRLOH V. MGI HV

DQG DGYRFADWMV RQ WH -QGIDQ &KIT : HIDWH $PW ZIW D IRFXV RQ ®UDO
WDQGDLGY EHVWSLDPARHY DQG FX@XWDOFRP SHMOR.  : WK NQRZ BIGITH FKHAW
P XG\P HGID P DWMUDY DQG D IRFXV RQ HQDIIQ) SDUAASDOW WH WDIQQY
WDVHG FRP SHMOR. 1Q WLV WENHKRGHU JLRXS RQ FUMFDOMXHV DIRXQG & $
DQG \WEDORKI@ Z HODUH

& 66 7595/ $' 9-625<8&20 0 77((

7KH &RDDARQ KDV KHG D VMDWRQ WH &' 66 7$& MQFH IW IRWP DARQ 1Q
7KLV IVWH SUP DU IRKP |RUWEHV\R HUDIHZ W & 66 W2 DV HAWBEQKHG \R

IP SIRYH JRYHLOP HOWR JRYHLOP HOV LHDMRQWKISV DQG  FRP P XQIEDMRQ
EHVE HHQ WEHV DQG & 66 DQG SWRYIGHV DGYMVH VR WH & 66 ' LLHRAVRU DERXW

P DMAY/RI LOMHMRUFRQFHLO VR \WMEHY DQG WHUFRQIMHQW

75-%%$/ &2857 67%$7( &2857

&RDDARQ W WULRXJK EHQJ D WEDOFRXUMMGIH VIMRQ WH 7UEDOSRXUNGVIDWM
&RXUMRWP D FRP LQJ \VRIHWHU RI WIEDOFRXUADQG WM FRXUMBDGHY DV
HTXDOSDUHY/ VR DGGLHW DUHDV Rl P XWDOFRQFHWD & $ 1V FROWWMWOQWD DQ
DUHD Rl P XWDOFRQFHLO UHVX®M 1Q DQ XSGDW VR WH -XGIFDOYHQFKIXIGH RQ
& $ DV ZHODDV \HYHDOQHZ DQG RUXSGDMG FRXUMRWP V \R IQFUHDWH & $
FRP STDORH DQG HQVXUH WH WEDOYRIEH LV KHDUG LQ FRXUN/




iToe Ve i«°5 8NDI PP

/$: & (5. 352*5%$0
7KH &RDDARQ LV GHYHRSIQI D KLIK® YIME®! DQG FRP SHWAYH @Z FOIN SLRIUDP
ERW | RUIX@D® RAMIX@AP HVXP P HUFBINV DQG VFKRRO HDUFBIN 7KH JRDY R
WL SIRILDP DIHVWR  UHRKIVWH ERVADZ \AWXGHQW Z IW D IRFXV RQ -QGIDQ OZ
\R DGG FDSDAW VR /& 7  FUHDW D SISHIDH Rl @Z JWDGXDWMV WDWMH &RDOARQ

DQ KUWLH ILRP DQG  VWHQIWHQ UHDMRQWKISV ZIW VRS QRWK -QGIDQ @Z
SWRIWDP V

—&:$ /(*$/ &2816(/ )25 75-%(6 35$&7-

7KH &RDOARQ IV GHYHRSIQI D 0 RGHOBVBQGDUGEY Rl 3WDPWRH | RU7UEDCS WRLOH V
1Q6VDM-&: $ 3URAHHGIQIV EDVHG RQ QDWRQDCEHWSLDPAFHY DQG WH XQIT XH UR®

R WEHV 1Q WHH KHDUQIV 7KHH WBQGDWEV ZI® LOFXGH |RXQGDWRQDO
NQRZ BIGIH HWLFV LHDWG VR FKIG Z HODUH SURFHHGIQIV Z RINQJ Z W WH WIEH

DV D FGHQWSUHSDUQJ |RUFRXUNSUHVHOWQ) 1Q FRXUNVDQG VXSSRUA] \WWIEDCFIHOW
RXWIGH Rl FRXUNSLRFHHGIQIV

&2$/ 721 (9$/8$721
7KH &RDOARQ LV D W DOWDP Z KRVH Z RIN LV GUYHQ E\ WH DMXHV DQG SUREGP V
[GHOWNIHG E\ RXUP HP EHUWEHV : IW (P WG Wl IQJ RXU FHQAMDOIRFXV KDV
EHHQ UHVRGMWMRQ RI WHVH DAXHY WILRXJ K IQWDWYHY SRCA DQG G MDWYH H I RUNV
Q WH OWWX R \ HDW ZH KDYH Z RINHG R GHIIOH DQG WHIIQH RXU DSSWRDHK \WR
WV WMP [F FKDQIH |RUWEDORKL@GHQ DQG 1DP 1aHV -©Q WH OH WAHDU ZH S@Q W
EX1@G RXUFDSDAW VR HYDXIDW P RUHRI WH [P SDRW Rl RXUZ RWIN

75-%%/ 7-7/( -9 (02'(/ 7(03/%$7( $*¢
-QWH QH W HDU WH &RDDARQ Z L@EXIT D P RGHO7 MBI -9 ( \WEDOWEWA DIUHHP HQW
IRUWEHV VR XWI) H 1Q QHIRWDWQJ DFFHW VR 71MB1 -9 (VR GILHPD 1XQG \WWEDORKI@
Z HODUH SWRIWDP V 7KLY IXQGIQJ IV WH SUP DU UHVRXUPH XVHG E\ W DI HQAHV
WR 1XQG FKLG Z HODWH SWRIWDP V DQG FROWOXHV VR EH DQ XQWSSHG UHVRXURH IRU
WEHY -Q WH WIDW Rl &DORWID RQ® WUHH RXWRI WEHV KDYH RSHUDARQDO
7MBI 9 ( DILHHP HQV 0 DQ WEHY OFN WH UHVRXUFHV VR QHIRWDM VXK
DIUHHP HQW EXWZ I D P RGHOWP SOW WIEHV P D\ KDYH VXFFHW 1Q DFFHVWQJ

I XQGEQI WDWZ RX@ D@2 P RWH FKIGUHQ W EH VIINHQ XQGHUWEDOMUMGEPARQ




Ve 1«°5 8NDI PP 61D

7+ —-167-7¢
TKH -QWYXW LV D\ HVWR EH QDP I-K(B&RIIMRQIIBPIQMMI-GIII;JXIG-GTXIJJMD
EUQIIQ) VRIHWHU RI QDWROQDOH SHW GHGFEDWG WR FKIG ZHIDWH 7KLY 7KION
7DON Z 1©IDAOMM DQG RDIWD GUDO SRR DQG SROMDOS®\ ERRN W EH D
QDUWRQDOP RGHO WHP DIIQIQ) DQG IHVWKRXUQI WH Z DV WEHV SLIRWRWWEDO
VRYHHHIQW 1Q KKIG Z HIDWIH DQG SIRWRAVDORI WH UHP HGIDOP HDVXUHV WWEHV
KDYH VHREXUHG HYHQ 1Q @ KWRI 6 XSUHP H &RXUADQG RUDSSH@MM FRXUMBRWHY

75-%$/ 3$5(17 3$571(5 35

7KH 7UEDCB DUIHQAB DUQHU3RIWDP LV D FRAERWDARQ EHVE HHQ WH &RDOARQ DQG
D WIEDOVRADOVHWIEH SLRIWDP  DQG \WEDOFRXUMR FUHDW D P RGHOD\  DGYRFDWM
SWRIWDP  1RU SDUHQW 1Q FKITG Z HIDWH FOVHV 1Q WIEDOFRXUN 7KLY SWRIWDP LV
LRRWG LQ \WEDOFX@XDOSDPARHY \WDWYDOH DXQWHY DQG XQFBN WDWSLRYIGH
FDUH DQG JXIGDQFH VR SDUHQW DVWH VHHN VR EHFRP H EFMWMUSDUHQW 7KH 7UEDO
3DIHOW3DUZHU 3LRIWDP  Z [@WDIQ FRP P XQW P HP EHWY/ VR EHFRP H DGYRFDWMV
DQG VSRNHVSHW/RQV | RUWEDCE DUHQW WURXJ KRXWD FKI@S Z HODUH FDVH

75-%$/ )267(5 3$5(17 75$—-1—1*
7UERV THHOWHWHURZ Q | RWMUDQG DGRSWYH SDUHQW | RUWH SOAHP HOWDQG FDLH
Rl WAEDOKI@GUHQ &XUHQW WHH DIH OR WED@ VSHALLE | RMMU SDUHQAWDIQIQ]
SWRIWDP V WDWKHS \WIEDOIRWMU SDLHQW SUHSDUIH R FDLH | RU WIEDORKIGUHQ 1O
IRWMU FDLIH 7KWIRXJK D FRR@ERWDWRQ ZIW D WIEH WH &RDOARQ Z 1@ EH

GHYHRSIQI DQG SIERWQJ D 7UEDCQ) RAMUS DUIHQW LDIQIQ) SURILDP

0-661* $1' 085 (5(' ' *(1286
3(23/(6/(*-6/$721

&DORWID KDV RQH Rl WH KLIKHVMDMY Rl P MMQI DQG P XUGHHG -QGLIHQRXV
3HRSG! Q WH 1 DARQ  &KITBUHQ DQG SDUHQW LQYROHG LQ WH | RMUFDUH i VWP
DIH WHSRUMGO® RQH R WH KLIKHWWUMN SRSXOMRQV \R JR P bMMQI DQG R EH
WD IENHG  &DTRUQID WEHY DUH VHHNIQD VR SDW GUIMDMRQ WDWZ RX@ HTXILH
FRXQW PGS Z HODUH DI HQAHY VR DBIWMMEDOUHSUAVHQMYHY Z KHQ FKIEUHQ DUH
LHSRUMG P MQU Z KIGH 1Q | RAMUFDUH 7KH &RDDARQ BRNV IR DUG VR SDUQHUQJ
Z M WIEHVVR P RYH | RWZ DUG WLV [P SRUBQAGY IMDMRQ
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—QFRP H

7RWDO) < ([ SHQVHV
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) 68&%/ 6867$-1 $%S —7<

+ HUH DWVKH &RDQWRQ WILEHV GHDG DQG DUH XQU LHG LQ RXU Z RUN
2 XU ILVFDO P RGHO P XVW D@ D\V DQJQ Z LK VKLV FRUH YDOXH
6\ VWP LF FKDQJH UHVXQW IWRP  DGYRFDF\ VKDW FDQQRW EH
UHQDQW RQ IHGHUDO WDW RU FRXQW [IXQGLQJ : H VWRQJIQ
HQFRXUDJH WLEHV WR FRQVLGHU XVLQJ FRP SDFW FUHGLW DQG RU
7UEDO1 DWRQV * UDQW) XQGV 71 *) WR VXSSRUWRXUZ RUN

81)< $' 92&$7(_675(1* 7+ (1
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5 REHUWEP LVK
&7) & &KDLUSHWRG
3D® %DQG RI 0 WMRC

-QGLDQV
&KDLLSHWRQ

* HQGD 1 HOVRG
&7) & %RDUG 0 HP EHL
( WRP <XP HND 0 DLGX

7UEH RI VKH ( QVHUSUVH
5DQFKHUD &KDLUSHWR(C

6XQQL" RP LQIXH]
&7) & %RDUG 0 HP EHL

—SD\ 1 DMIRQ Rl 6DQVE
<VDEHO 6 HFUHVDU

Ve 1«°5 8NDI B

285 %2 $5°

0 DU DQQ 0 F* RYUDG
&7) & 91FH &KDLUSHWRC

1 RUK ) RN 5 DQFKHUD
7 UHDVXUHU 6 HFUHVIDU

-HUWL/\ QQ 7KRP SVRGQ
&7) & %RDUG 0 HP EHLU

7R®Z D' HH QL1 DURQ
&KDLUBHWRQ

-HVXV 7DUDQJ R
&7) & %RDUG 0 HP EHLU

. LORQ 5DQFKHUD
&KDLLSHWRQ

&DWQAQD &KDFRG
&7) & 7 UHDVX UHL
3HFKDQJD %DQG RI

/ XLVH® R -QGLDQV &RXQFL
0 HP EHU

7HUHVD 6DQFKH]
&7) & %RDUG 0 HP EHL

0 RLIRQJR %DQG RI 0 WWIRG
-QGLDQV &RXQFLO0 HP EHL

-DQHW. %.Q
&7) & %RDUG 0 HP EHL
3LFD\ XQH 5 DQFKHUD RI

&KXNFKDQVL -QGLDQV
&KDLUBHWRQ

7LORUG ' HQYHL
&7) & %RDUG 0 HP EHLU

%.VKRS 3DIXVH 7UEH
&KDUBHWRQ

6KHUN 7UHSSC
&7) & %RDUG 0 HP EHL

+ DEHP DVRGHO3RP R RI
8 SSHU/ DNH &KDUUSHWRC

' DQLHO6 DA DGF
&7) & %RDUG 0 HP EHL

&DKXLAD %DQG Rl -QGLDQV
&KDLLSHWRQ

9L LO0 RRUHKHDC
&7) & %RDUG 0 HP EHL

%L / DJRRQ 5 DQFKHUD
&KDLBHWRQ

7HUHVD &RXVLQ\
&7) & %RDUG 0 HP EHL

-DP XO-QGLDQ 9LaDJ H
&RXQFLO0 HP EHU

7KRP DV 7RWH] -U
&7) & %RDUG 0 HP EHLU

7RUHV 0 DUARQH] ' HVHU.
&DKXLAD &KDLUSHWRQ




Ve 1«°5 8NDI PP 610

2850 (0 % 56+-3







