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$ ERXVWKH 5LFKDUG 1 L[ RQ ) RXQGDVIRQ

7KH 51EKDUG 1 I RQ ) RXQGDWRQ DSSTHV WH GUDR DQG YIMRQ Rl 3UHVGHQWS IEKDUG 1 [ RQ VR GHILQIQ) DWAXHY WIDW
IDFH RXU QDARQ DQG WH Z RUT VRGD\  7KH <RUED / LQGD EDVHG ) RXQGDWRQ DRRYHD HOFRXWDIHV DQG VXSSRUNV
VAKROUKLS VSRQWRWYY 1Q SHWRQ DQG ROIOH SLRIWDP V WDWHQIDIH WH SXEQE Z W $P HUFDQ AYIEV FUHDWV DQG
SWRP RWV HGXFDARQDOSLRIWDP V DQG H KIEIW LRRWG 1Q $P HUFDQ KIMRUY  DQG |RWMY GVEXWRQ DQG GHEDM
DERXWSP HUEDV WLV VHYHQW. SUAMGHQW

7KH51EKDUG 1 [ RQ ) RXQGDWRQ RZ QV WH QIOH DRH FDP SXV RQ Z KIFK WH 51EKDUG 1 [ RQ 3UHMGHOWDO' IELDY DG
0 XVHXP MW 7KH <RUED / LOQGD FDP SXV IQFOXGHV WH KRP H 1Q Z KIFK 3UHVGHQWL L[ RQ Z DV ERW 1Q DOG WH
|®Z HUUQIHG 0 HP RUDCBIWM RI 3UHMGHOWDQG 0 W/ 1 1L RQ 7KH 51EKDUG 1 [ RQ ) RXQGDWRQ MIQWD FR RSHIDWAV WH

SUHMGHQADOIELDY VW Z W WH 1 DWRQDCS UFKLYHV DQG 5 HARUGV $ GP LOMADWRQ

$ ERXVWKH -QWIWXWF HRUHV 3RP SLGRX

7KH* HRUHV 3RP SIGRX -QWIMW FKDILHG E\ IRWP HU3UP H 0 .QMMUS$@IQ -XSS« LV GHGLEDWG VR SUHVHUIYIQI DQG
SWRP RWQJ WH GUDR DQG IGHDV Rl * HRUHV 3RP SIGRX ) RXQGHG 1Q DV DQ DAWRADMRQ Rl WH IRWP HU
3UMMGHOW FRWH FRERWDWRY  DWWH IQWDWYH Rl IRWP HU3UP H 0 LOMMY 3IHUH 0 HWP HU DQG < GRXDUG
¥DMGXU  DQG RIINED® WHRIQIHG DV D SXETF IQMHWRU DQI DUWRQ 1Q WH -QMIXWM Z RUNV Z W WH
VXSSRUARI WH 3UP HO LOMMUV 2 11 LIFH DQG LQ FRVH FREDERUDARQ Z M \WH DFDGHP LEFRP P XQIW

W P DRQ 1V FDUIHG RXWWIURXIK FRQIHIHOFHY SXEGDMRQV DQG D FRP SUHKHOMYH RUIDOKIMRUY SWRIWDP  \WDW
IOFOGH  [OMUYHZ V VR KRXW Rl ULHFRUGHG WAWMP RQ\ -W FRP P HP RUDWYH P WMRQ KDV BQJ VKDSHG
IWDPRYMEY P RMQRIE® WH W DOQYHUDU Rl 3UHMGHOWBRP SIGRX V SDWMQJ 1Q KHG XQGHUWH KLIK

SDWRQDIH Rl W(H 3 UHMGHARI WH ) LHORK S5SHSXEMF
7RGD WH -QOWMIMXW KDV D GXDOSXIBRWH W VXSSRUNMDFDGHP IF LHVHDURK DQG VR WKDUH 3RP SIGRXV YIMRQ DQG

DFKIHYHP HOWV 1O SROARV HFRQRP LBV IQGXV FXOXWH DQG P RWIH  Z W D ELRDG DXGHOFH 1Q ) DOFH DQG
DELRDG LOFOXGIQ) WXGHQOW AW HQV SRR P DNHY DQG WRXJKWBDGHY R IQRWP SXEQE GHEDM DQG LQVSILH
UHVSROVHV VR FROMP SRUDY FKDABIQI HY

7KH * HRUHV 3RP SIGRX -QVWXWM 1V FXUHOW WDQMMRQQI LOWR D SXECE IQOMHWIRXQGDWRQ RSHQQI QHZ
DYHQXHV | RUSUYDW VSRQVRUKLS DQG SKIMQWURSLE VXSSRUN

) IRP GIVWR WKW3UMGHRI ) IDQAH* HRUHV3RP SICRX SUMGHOAR WH 8 QWMG 6V SIEKDUG 1 1 RQ S&MXCH3RP SIGRX DQG3DWL L[ RQ SIPMUHG VRIRKMHIGXUCQI D 6V OSIMVE\ WH ) UHORK 3URMGHQW
WRWH: KW +RXN\HDQG: DKIQIWQ' & RQ W) HELKDY SKRWRE\ 5RQ3UHW 3RSSHIRRYID * HAW"P DIHV * HAW"P DIHV



T, xx0

$0 : HORP HDQGRSHQLQJ LHP DUNV
$DIOQ-XSS« &KDILP DQRI WH -QWMWM * HRUHV3RP SIGRX

IRWP HU) LHOFK 3UP HO LOMWMU

RH/RSH $PAQJ 3UHMGHOWDQG &( 2 RI WH5IEKDUG 1 I RQ) RXQGDARQ
/ DXUHOWAQ $P EDWDGRURI ) LDQFH VR WH 8 QWG 6VIDMV

BHPIRQ — 7KH %L AWXHV ILRP 1$72 VRVKH' RGDU
6HPARQ —\R EH FKDILHG E\ ' RP IQIF * UHYH ) RWP HUO HP EHURI 3DUIDP HQWDQG $WRUDH * HOHWDO

R (QOQGDQG: DBV

$0 3DOQHO 1L RQ 3RP SIGRX DQGVKH&RGS: DU
7KH 1LUMBSDQHOZ LOFRQUGHUKRZ  3UHMIGHOWL I RQV LIQORYDWYH SRTR\ RI ' HWIQM Z I WH 6RYLHW

8 QIRQ FKDQIHG WH G\ QDP IFV Rl WH &R : DU DQGKRZ IWDIIHAMG DQG 1QI XHORHG 3UHMGHQW
3RP SIGRX VWIONQJ DQG | RUHLI QSRR

7KH GMAXWRQ Z IOIQFGH WH WRGI Rl WH $VDOQWE $@DOFH 1$72 27$1 DQGWH P SDRWRI
&KDQPHIRU %4 DQGW 2 WERQAN WZ L@FRQUGHU WH HBP HQW Rl ( XURSHDQ VHRXUW DQG WHU
WDQVIMRQ LOR WH 1LDP HZ RINRI P [OAUY FRRSHIDWRQ  DQG SDUAEXOUD GHWUHOFH DV Z HODV
LM HOFH

YHORWG$ ERYLQDH

) LDQERLY + HVERXU
/ XNH 1 LEKWU

7KRP DV6FKZ DUY

$0 3DQHO 1 L[ RQDQG3RP SIGRX $GP LOMADVMRQV I DFH QHZ ( FRQRP LE DQG 0 RQHVIDU
AAXHV
7KLY VHFRQG SDOHOZ L@ RFXV RQ WH QHZ HFRQRP LE DQG P ROHVU  UHDDAHY DQG FKDAIQIHV R WEH
OWM V DQG HDUD V 3UHMGHOWL [ RQV GHAMRQ R DEDQGRQ WH %4HARQ : RRGV A VWP
VSDUNHG M QULEDQW UHDFWRQ 1Q ) LDOFH DQG IOMUODWRQD® GDGIQ) R WH FUHDWRQ Rl \WH
( XURSHDQ 0 ROHVBUY 6QDNH 7KH 1 If RQ 3RP SIGRX $] RUHV IXP P MDQG DVSHRW Rl MIQAVHARQRP [F
DQG LOGXVWIDOFRRSHIDWRQ VXFK DV&) 0 Z LOEH DQD®] HG DQG DWHWHG 5H G WH UVH RI

HOYILRQP HQWOFRQFHLOV 1Q 3UHVIGHQABRP SIGRX FUHDWG WH [LUAN) LHOFK 0 .OMML RI WH
( QYILRQP HQW Z KLFK Z DV DOR WH [IDAMIQ ( XURSH DQG 3 UHVIGHQWL L[ RQ ®XQFKHG WH $P HUFDQ
(3% ( QYILRQP HQBXB LRWIPARQ $.JHQR

SKUMADQ GH YRAMMHX
1 IFROV “DYHH|
%MD / DYI(CBA

* X\ 1 RULY

)«@ 7RURV



1221 3DQHO 7KH 8 QWG 6VIDVAV ) WDQFH DQG WKH ((& 2 SSRUMXQIVIHV DQG
&KDMIQIHV

7KH WWLG SDOHOZ LOFROMGHU KRZ  ( XURSHDQ LOWATUDWRQ UHWKDSHG ) LIDOFR $P HUFDQ IHDMRQV
" WVAXWIRQ Z IOIQFXGH WH LOMUDDOHYROMRQ Rl WHERP P RQ 0 DUNHW SDUAEXDUD WH 3RP SIGRX
+ HDW L.OMDWYH WH (0 6 WH( 3& ( XURSHDQ 3ROAWFDOSR 2 SHIDWRQ DQG WH ELLM RI D ( XURSHDQ
IRUHJQSRIA Z IW WH &RSHOKDIHQ 6XP P IW/' HFDIUDWRQ RI ( XURSHDQ -GHQWN

1 IFROV YOYHH
. OXV/ DUHV

&KUMADQ / HT XHVOH
$QWRQ 7HDVGDO!

30 / XQFKHRQ

6HPIRQ — 1 HZ 3WRVSHFW ) RUHLIQ 3RQFLHV $ FVRUY/ DQG $ UFKLYHV
6HPARQ —\R EHFKDILHG E\ ' RP IQIE* UHYH ) RUP HUO HP EHURI 3DUIDP HOWDQG $WRLOH * HOHUDCRI

(QUOGDG: DBV

30 3DQHO 6XSHUSRZ HUDQG 0 LGG®! 3RZ HUZ WK QHZ * RYHUQDQFH DQG QHZ $FVRU/
1 1] RQ DQG 3RP SLGRX ) RUHLIQ 3RAFLHV
7KH IRXUM SDUNIOYMMAV D GHHSHU XQGHUAMBQGEQJ RI 5IEKDUG 1 [ RQV WDOMRWP DWH YIMRQ RI

$P HUFDV SRWMOLHVEDP IRUHIQ SRIA DQG 3UHMGHOW3RP SIGRXV IRFXV RQ SUHVHUYQD ) LDQRHV
LOMLODAWRODOVEIQGIQ)  IOWIUDWQJ HARQRP IE SRZ HUDV D IDRRURI 1QIOHOFH DQG HQGRUAQD \WH
FROFHSVRI D 0 IGG®I 3RZ HU 3 DUAEXQUDWMAARQ Z L@EH SDIG VR 9LHV@DP  DQG UHDMRQV Z W &KIOD

7KL SDOHZ LOFRMGHUWH VX R 3UHMGHQW SDUIAEXOUSKIARVRSK\ DQG SUWDAWAH Rl JRYHURDORH DQG
WH 1.QI XHOAH Rl WAHUFR@ERWDWRY/ SDUAEXOLO + HQY . MQIHUDQG 0 LIFKHOREHW

' DQHG 6DUIHQW
/ DXUHQWHVDLL
<« WP\ * D@RQ
$CGP +RZDUG

0 DUF 7UDFK\MQEHLD

30 3DQHO 1Ll RQ DQG 3RP SIGRX $UKLYHV ([ SRIDMRQ 5HIX@VRQ 0 RGHY DQG
&RP SDUVRQ Z VK VKH ( 8
7KH 1L.QDOSDOHOZ [@DWHW DQG DQDO]H WH 1 I[ RQ DQG 3RP SIGRX DUKLYDOUHVRXUFHY DQG WH
FRQGIMRQV | RUDFFHW | RUUHDGHWY DQG UIHVHDURKHWY 7KH 1 L RQ <RWED/ IQGD DQG 3RP SIGRX 3DUV
DUFKLYHV DIH UEK XQTXH HWOMYH DOG VWOOUWHY XQWSSHG  WRXUAHV Rl IQIRWP DARQ DQG
LOVIKW7KLY IV DQ RSSRUMQW VR FRP SDUHWH VZ R Vi WP VRl UHI X@WRQ DQG DGP [QMADARQ Rl WH
SROAFDO) LHQFK DQG $P HUEDQ $URKLYHV -Q DGGMRQ VR [HDWUQI WH DURKLYHV Rl 3UMMGHOW 1 I[ RQ

DQG 3RP SIGRX W1V SDOHOZ LDOR LOFXGH D FRP SDUDWYH SUAVHOWMRQ RI WH IOWMMWRQY DQG
GULMDMRQ Rl WH KMRUFDCDUFKLYHV Rl WH ( XURSHDQ 8 QRQ

%< QGEAPWM ) IFKHW
/DP DUDO0 DUAMD
" IHWUGFKGIONHU

30 &ROFOMRQ
(GZDUG& : D@FH &KDIURI WH ) UHORK $P HUFD ) RXQGDARQ 8 6$



3 DUNF

$GDP +RZ DUG ([ HPXWH' LWHRRURI WH -QMUODARQDCOEK X UK @B RAHW

$CDP +RZDUG IVWH ([ HAXWYH' ILHARURI WH -QMUDDARQDOSKXURKL@BRAHW GDGIQ]
HIRUV WR DSSO : IQWRQ &KXURKIQY H DP SGI VR FROMP SRIDY FKD@IQIHY  XVQJ
KMRUY DV D JXIGH IRUGDGHUKIS GIS®P DR DQG GHAMRQ P DNQJ DQG HOFRXWDILQJ
SRIA P DNHY WKRODW DQG WH SXEGE VR GUDZ GMRQV IWRP  &KXUKIOY
WIWMVP DQWKLS VR DGGLHW P RGHUQ JBREDOMVXHY 3LHYIRXWD ' U + RZ DUG Z RINHG IRU

\ HDUVDWIKH 8 6 ' HSDUR HOARI 6VMMV 2 11LFH Rl WH + MRUDQ DQG VHIYHG KLV 11.QDO
VI \ HDU/DVWH' HSDUR HQW FKIH KMRUDQ -Q WDWRG!H KH RYHUDZ WH SXETGDWRQ
Rl WH ) RUHJQ 5HDMRQV Rl WH 8 QWG VWY VHUHY WH RITLELDOGRFXP HQWU KMRY
Rl 8 6 IRUHJQ IHOMRQV DQG SWRYIGHG KMRUFDODQDOMWY VR KHS SRR P DNHWY/ P DNH
EHWMULQIRWPP HG GHAMRQV +H HDUOHG D 3K' 108 6 KMRU ILRP WH 8 QYHUIW R
) ®RUGD DQG VSHADG HV IQ 8 6 1RUIHIQ LHDMRQV HVSHADD 1Q WH 0 LGGG! ( DWW+ H LV
WH DXWRURI 6HZ [QJ WH ) DEUE Rl 6VWMKRRG * DUP HOAS QRQV $P HUFDQ/ DERU DQG
WH (VWBEQKP HQARI -MIDHO Z KIFK H DP LQHV WH $P HUFDQ @ERUP RYHP HQW LR®I 1Q
AMDHO/ I RXQGEQJ

$DLQ -XSS« &KDILP DQ Rl WH -QMMMWM * HRUHV 3RP SIGRX IRWP HU) LHQFK 3UP H
0 QMM

)RWP HU3UP H 0 LOMMUDQG D P HP EHURI WH &ROUMMWRODOZRXQAO $ IO -XSS« KDV

EHHQ DQ DGP LQOMMDWRURI WH * HRUHV 3RP SIGRX - OMAMW MORH 2 RREHU
Z KHIH KH SUHYIRXMO KHG WH SRVMMRQ RI YIFH SUIHMGHQW

$QKRQ\ 7HDVGD®! 9IMMWQJ 3LRIHWRU / RQGRQ 6FKRROR! ( FRQRP LEV DQG &ROXP ELD
8 QYHUW IRWP HU' LWHARU* HOHUDO( XURSHDQ 3DUIDP HQVL 5 HVHDURK 6HUYEH

$QMRQ. 7HDVED®! LV 9IMWQJ 3 URIHWRULQ 3UDPWFH DWIMH / RQGRQ 6FKRRCRI ( FRQRP LFV
/6( DQG $GMQPBLRIMAVRUDWEROP ELD 8 QYHMW 1 HZ <RWN ) LRP W KH
ZDV' WHARU* HOHDOR! WH ( XURSHDQ 3DUIDP HQWBU 5HVHDUK 6HIFH (356 \WH
WILON VBN DQG UHVHDURK VHUYEH Rl WH ( XURSHDQ 3DUIDP HQW( 3 + LV SLHYIRXV LRGNV IQ
YAXWHY LQFOXGH ' HSXW &KIH Rl 6VBI 1 VR WH 3UMMGHOWRI WH (3 ' LLHARUI RU-QWLDDO
3ROAHVIQWH ( 3 DGP LOMADWRQ DQG KHDG Rl SRIR |RUWH FHQAH UJKW( 33 * LIRXS Q
/ RQGRQ KH VHUYHG DV 6SHADO$GYMHU W * HRIILK +RZH ) RUHIQ 6HAHE DQG
' HSXW 3UP HO LOMMU 1Q WH JRYHUQP HQWRI 0 DI DUHWI KDWKHU DQG 6SHADCS GYVHU
W . HQOHW &OUNH &KDQFH@RURI WH ([ FKHTXHU 1Q WH JRYHLOP HOWRI -RKQ 0 DVRU

( GXFDMG DAVYDARODQG 1 XI1HG &RBUHV 2 [ IRUG 8 QYHUAW KH LV DXWRU Rl 7KH
) RXFKHW3@Q ' H * DX@IV -QMURYHUQP HQBO' HWJIQ IRU ( XURSH DQG FR DXWRU R

7KH 3HQIXIQ &RP SDQRQ W (XWRSHDQ 8QRQ DQG (XWRSH 7KH +MRU Rl D
&RQWOHQW + H LV D 7UVMWH Rl WH 61U( GZ DUG + HDW &KDUVBE®! ) RXQGDMRQ

%< QuGLIFVA ) LFKHW + HUMJJ H &XUIDVRUDWIMH 1 DARQDCH UFKLYHV RI ) WDQRH 3DUV

QG ) IFKHWLY 1Q FKDUH Rl WH DUFKLYHV Rl 3UMMGHOWF HRUHV 3RP SIGRX SXETF
DQG SHWRQDOGRFXP HQW  6KH LV DOR LQ FKDUWH RI WH 3UP H O LOMMY DUKLYHV 6KH
FROMEXWG VR WH H KIEMRQ FDB®R] / HV DUKLYHV GX SRXYRWU &KWRQTXHV
IQ«GIMV GXQ < VBMDFH ¢ ® FUMH < GMRQV GH GFRQRFOMM DQG FRQMEXWG \R
WH FRGPAYH Z RIN' DQVAQUP W GX SRXYRIUGH @ SUMGHQRH GH* HRUHV 3RP SIGRX

1 RXYHDX 0 RQGH <« GMRQV Q VKH VRRN SDUMQ WH RUDQVDWRQ Rl WH
H KIEEMRQ Rl WH ' HAUHH HQDPAQJ Z RP HQV UJKWR YRWM Q) IDQFH 1Q 6KH KDV
DOR FROMEXWG VR WH ' [PARQQDILH 3RP SIGRX S5REHW/ DIIRQW 6KH LV D

P HP EHURI WH 6 HHQWILF $GYVRU YRDUG RI WH -QMIMW HRUWHVY 3RP SIGRX

YHQRIW GSERYIGH )RWP HU $P EDWDGRU  3HWP DQHQW 5HSUHVHQMYH \R 1 $72
$WRADM 5HHDUK YHBZ DWWH ) RXQCDARQ IRU BWDWIIE 5HHDUK )56 9LFH
3UHMGHOWRI WH 6RAHW |RU* HOHDODQG' LS@P DWE + MRY

$ ) LHOFK GIS@P DWVXFRHWLYHD SRWMG 1Q : DWKIQIVRQ 0 RVAFRZ DQG * HQHYD KH KDV
EHHQ IRWP HD GHSXW XQGHUVHRUAVY | RU3ROAFDODI | DILY DWWKH O LOMM 1RU) RUHIQ
$IIDLY WHQ $P EDWDGRU R 3UXH : DUDZ DQG $P EDWDGRU 3HWP DQHQW
5 HSUMVHQUAYH R 1 $72 +H KDV DOR EHHQ D VHQIRU FRXQUHTRU DAKH
&RXUGHV &RP SWV Q 3DUV DP HP EHUR WH 1 DARQDOSWOWI\ 5 HYIHZ
WDP DQG D SLRIHWRUDWEAHQAHV 3R 36-$ 3DUV DV Z HGDV YIFH SURMGHOWRI WH
%RDUG Rl WH -QUWWM | RU+ XP DQMBUDQ/ DZ 1Q6DQ5HP R + H LV VSHADT HG RQ SROAFDO
P OB DIDLY DQG FXUHQW DQ DWRADMG UHVHDURKHU DAVWH ) ROGDARQ SRXU @
5 HAKHUFKH 6WDWU LT XH 1Q 3DUY + H Z RUNV DOR Z W WH ) LHORK $LU) RUAH &XUHOWD KH
IVDP HP EHURI WH HGMRUDCERDUG Rl WH UHYLHZ m&RP P HQWILH} DQG Rl WH P RQW®
SHYXHGH®' HHQWH 1 DARQDCDQG YIEH SUMGHOWRI WH 6RAHW G+ DMRILH * « QDB HW
GKMRILH ' IS&P DWIXH 1Q 3DUV +H IV D P HP EHU Rl WH ) LHOFK 6RAHW Rl WH

&IOAQQDW 0 DUIHG VR %HQHGHWE & DYHUL DQVBIDQ DFDGHP LELQ5RP HDQG 1 DSGNV

SDOW

YHWMOD / DY + RORWDY &RXQA@URI 6VIW 3 UHMGHQW 3 DUY -V |RUS$ GYDQRHG
) (€]

%4-WQD / DYIGB KRGV WH W@V Rl + RORWDUY &RXQAMRU Rl 6VM ' RARU Rl / HAWALY/
OXUHDWM Rl 6AHOFAHY 3R DQG DOXP QD Rl WH < FRGI 1 DARQD®! G$CGP IQVADMRQ (1$
6KH VHUYHV DV 3UHMGHQARI WH 3 DUY -QWWAIWM | RU$ GYDORHG 6WMG.  + RORWDUY 3 UHVIGHQW

DOG IRXQGHURI &RP W DQG VD P HP EHURI WH 1 DARQDOS:RXQA.O RU-QWMLODAWRQDO
&RRSHIDWRQ DQG ' HYHBRSP HOW&1' 6— 6KH LV DOR D P HP EHURI WH + LJK $XWRUW

|RU$XGW + HU FDUHHU KDV DIMUODWG EHVE HHQ WH &ROVHOG « VIADQG YDURXY LRGN DV
&KIH Rl 6\ 6KH DGYIVHG VE R 3UP HO LOMMY DQG 3UHMGHQW LDQERLY 0 MWAULDQG RQ
HQYILRQP HOWOMXHY SUHSDUHG IRU WH 5IR DQG . \ RR FRQHHOFHV DQG KDV
SDUAASDMG |Q D@ P DRU &P DM DQG YURGIYHUMW P HHWQIV MOFH 6KH DAR
UHSUHVHOWG ) LDOFH RQ WH -8 &1 IOMUDDARQDOERDLG 6KH DOR VSHQM \ HDW/ DV D
SDUQHU DWDQ IOMODWRQDO®Z WP 3Z& /HIDO ZKHH WKH Z DV UAVSRQME®! IRU
VXWBLODE®! GHYHBRSP HQW 6KH KDV DXWRUHG QXP HIRXV VAKROUD DUAFGN DQG ERRNV
RQ HOYLRQP HQWO WRSIEV DQG IV VAKHGX®IG VR SXEQK D IRUMFRP IQJ) ZRWN RQ

+XP DQMWP DQG 7WDQVMRQ 1Q

&KUMWIDQ GH YRIWHX  3WRIHWRU (P HIVXV DWWH 8 QlYHUW RI 3DUV — 3DQW«RQ

6 RUERQOH 3UHMGHQWRI WH &ROFRUGH ) RXQGDWRQ DQG 91FH 3UHMGHQWRI WH &HUF®I GHV
< FRORP MMV

&KUMDQ GH YRIMMHX IV HP HUWY 3LRIHARURI 0 RQHVY DQG ) LQDQADO( FRQRP LV DW
WH 8 QLYHUW RI 3DUV 6RIEERQQH + H KDV VXJKWDWSAHQAHV 3R DQG DWIKH &R@UH R

(XWRSH YHOIXP  +HLV) HBZ R WH$FDGHP \ RI WIKQR®J\ ) WDQFH WH$FDGHP \ RI

RYHUHDV VAHQFHV ) LDQFH DQG WH 5R\ DOSFDGHP \ Rl %HOIXP  +H LV YIEH &KDIURI WH
&HUF®! GHV «FRQRP MMV DQG 3 UHMGHQAR! WH &ROFRUGH ) RXQGDMRQ + H 1V KRQRWDY

3UHMGHOARI WH ) LHORK ) LODOFH $WRADWRQ 3 URIHWRU GH YRIMHX Z DV &KDWWRI WH
&RXQAOR! ( FRQRP LE $GYIVHY DMIFKHG VR WH ) LHQFK 3UP H 0 LOMMU W

+H IV DOR VHQRU IHBZ Rl WH 3RIA &HOMU IRUWH 1 HZ 6RXW 0 RIRFFR +H LV
FRP P DQGHU Rl WH / «JIRQ GKRQQHXU DQG KDV UHFHYHG GMAQPARQV ILRP P DQ

IRUHIQ FRXQWHV +H UHFHYHG KLV 3K’ 1Q 3DUV Z DV SRWAGRF DWL RUMZ HWMUD DQG
+ DUYDUG 8 QIYHUMW YIMWOQI VAKROU DAMKH 8 QIYHUMW RI 0 LOOHVRWD DQG YHU' RIWQ DW
WH %RDUG Rl * RHWORW R WH ) HGHDOSHVHUH 6\\WP  : DWKIQIWRQ ' & +H KDV

H WOWYH® SXEQKHG RQ P RQH P RQHBU SRIA EDQNQJ DQG ILQDQFH ( XURSHDQ
LOWI LDARQ

&KUWIDQ / HTXHVQH 3WRIHWRURI SRQAFDOVAHQAH DW6AHQAHV 3R 3DUV

+HZDVIRWP HUW GLHARURI WH &HQMUI RU-QMUODMRQDOBWMGIHY &( 5— DABAHQAHV 3R
DQG 6AHQAHV 3R /6( $@DQFH 3LRIHWRUDWMH / RQGRQ 6FKRRORI ( FRQRP IEV +H LV D
UHIXOUYMWQ) SLRIHARUDWEGR@UH R ( XURSH ' LS®P DWE $FDGHP \ 91HQQD DQOG / 8 -66
8 QYHUAW 5RP H +H KDV VEZ R IIHGV Rl UIAVHDUAK RQ Z KIEK KH SXEQAKHG VHYHIDOERRNY
DQG DUAFBN (8 SROAFY DQG WH WXG. R GIS®P DAF SLDPAFHV + 1V ERRN RQ ) LHQFK
' IDVSRWD' IS®P DR\ Z I@EH SXEQKHG LQ E\ / H IQIVRQ YRR\ : DWKIQIRQ' &

' DQIHO- 6DWHQW $®[ DQGHU) DQG 0 D\ 7 0 RUDMRQ 3WIRIHWRURI $P HUFDQ + MRU
DQG $P HUFDQ &M HQWKLS DVWKH 8 QLYHUMW RI &DTIRUIID %HUNHBA

' DQHO- 6DUJHQWLY WH $®{ DQGHU) DQG 0 D\ 7 0 RUMRQ 3WRIHMARU Rl $P HUFDQ
+ MRUY DQG $P HUFDQ &IW HOWKIS DAWMKH 8 QLYHUMW RI &DARWID Y%HNHBA +H KRGV
DSSRIQW HQW [Q YHNHBA V' HSDUR HOARI + MRUY DQG WH * RGP DQ 6FKRRORI 3XEFE
3RIA DQG FR GILHFW LW -QUNXWM Rl -QMUDDWRQDOGWWGHY $ KIMRUDQ RI 8 6 IRUIHIQ
UHDMRQV DQG [OWLODWRQDCRUGHU 60U HQALY WH DXWRURI $ 6XSHBRZ HU7WDQMRWP HG
2[IRUG DOG FR HGMRURI 7KH 6KRAN Rl WH * (REDO + DUYDUG + IV FXUHQW
ERRN SLRMFW 30 $P HUFDQD XQGHU FRQWDPWZ W 3UQFHRQ WDFHV 8 6 HIRUNV R
EXIC Z RUG RUWGHU ILIRP WH FREQIDOHWD VR WH SUHVHQW 6DLI HQWHDUOHG D 3K’ 1Q
KIMRY [LRP -+ DUYDUG 8 QLYHUMW 1Q DQG D % Z IMK GRXE®! | LUMFOW KRQRW/ | LRP
&DP EUGIH 8 QYHUIW 1Q +H KDV KHG THRZ VKISV DW-QMODWRQDO 6HRXUW
6\MGLHV DWED®! DQG WH + RRYHU-QWAMWRQ DAGVEQI RUG 8 QLYHUAW

' IHVIAU 6FKGIONHU ' ILHARU + MRUFDOSURKLYHV Rl WH ( XURSHDQ 8 QIRQ ( XURSHDQ
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6SHADDAWHQ DV + HDG Rl WH -QIRUP DARQ DQG . QRZ GIGIH 0 DQDIHP HQW8 QIQ WH
5HILRQDC |1LFH | RU$ WD DQG 3DALLF 1Q “DQINRN 7KDIDQG



* X\ 1 RULV 6HQIRU( GMRU $YIDWRQ: HHN  6SDFH 7HRKQRBJ\

* X\ 1 RULY IV FROMGHHG RQH RI WH DYIDWRQ LOGXW V P RWSUHHP LOHQWRXLODDAW
%HIIQQQI KLY FDUHHU Z W -QWMDYID SDUARI -DQHV -QIRWP DARQ * LRXS  KH OWAU RIQHG
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: UWURI WH <HDUGXUQJ WH $HURVSDFHO HGID $Z DBV * X\ IVDOR D P XSG Z LQOHUR

WH 5R\ DO$HRQDXWFDOBRAHW $HIRVSDFH -RXUDDDAVRI WH <HDU $Z DUG 1Q WH $1U
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-«WP IH* DARQ +HDGRI ( XURSH DQG &R + HDG ( XWDMD DWO H DUV $\WWRADWMV
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* HRUHV 3RP SIGRX OQMP SRUHO ©Q $XIXW KLV [IWWERRN 1Q (QIQK
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6FKRRODQG 8 QLYHUAW / D 6RUERQQH DQG D 0 DWMULQ ( FRQRP LIFVILRP +( & 3DWY +H LV
DOR D IRWP HUMMGHARI 7MQIKXD 8 QLYHUW 6FKRRCRI ( FRQRP [FV DQG 0 DQDIHP HQWQ

YHNQ 0 U* DARQLYD<RXQU ( XURSHDQ/ HDGHURI WH $VSHQ - QAWM
"RH/RSH $PWQJ 3UMGHOADQG &( 2 Rl WH5LEKDUG 1 I RQ ) RXQGDURQ

3UHYIRXV® VHUYHG DV 91FH 3UHMGHQWIRUO DINHWQU DQG &RP P XQIFDARQV IRUWH 1 If RQ
) RXQGDARQ ZKHH KH RYHUDZ P DINAMQI FRP P XQEDWRQV DQG RSHIDARQV  BLOFH
MRIQQJ 1Q -RH KDV ®iG FDP SDLJQV WDWHBIYDWG WH 1 L[ RQ/ LELDY V QDWRQDCSLRI LGB
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WH 1L[RQ /IELDY HDUWQQI DFFROGHY @\H WH 610HU $QI0$Z DG ILIRP WH 3XETE
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BWG -$6 LQ3UQFHVRQ 1- DQG Z DV D 9IMWQI ) HERZ DWF HUP DQ\ V GDGIQI WION VBQN

WH * HP DQ -QUWIMWM | RU-QWMUQDARQDCDQG 6HEXUW $11DILY 6: 3 1Q %HUID 5 HAFHQWD KH
ZDV D 9IMWQ] 6FKROU DWWH 0 LOGD GH * XQ EXW &HQWU IRU ( XURSHDQ 6\WMGIHV Rl

+ DUYDUG 8 QLYHUMW DQG D* ®EDQ HIBZ DWKH: RRGLRZ : LORQ&HOMULQ: DWKIQIVRQ

| DXUHQWAD $P EDWDGRURI ) LDQFH VR WKH 8 QWG 6\IMAV

$ JUDGXDWM Rl WH ) UIHQFK 1 DWRQDOSFKRROR! 3XEF $CGP IQMADMRY (1$ 9IFRU+ XJIR

<HDU / DXUHQARAQD NRIQHG WH ) LHORK ) RUAIQ 0 LOMAY V 6WDWUILE $11DLY DQG
' [VDUP DP HQW' WWHARUDWM 6HFRQGHG VR WH ' HHQWH 0 lQMM DV ' HSXW
' ISGP DAF $GYMU KH WHQ KHG VHYHIDOSRVMRQV DAWMKH 4 XDL G2 UD\  -Q

KHZDVv' LHARURI WH 3UYDWM 2 IIIFH Rl WH 0 .OMMU ' HBUDW |RU ( XURSHDQ
$11DWY/ DQG EHDP H WIFKQIFDODGYIVHUDWMKH ' IS&P DWF 8 QWRI WH 3UHMGHOR Rl WH

) LHOFK  5HSXETE +H VXFFHWLYHD KHG WH SRVMRQV R $P EDWDGRU \R
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VIQFH 6HSWP EHU
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URRNV Z UMWHQ DV VRO DXWRU / -QGRAKIQH HQ JXHUH “QGRFKIQD DV
. DU 30UV %HID / HV JWDQGHV SXDADQAHY HAG! / DRV
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&KDIU1Q 3 UHVIGHQADOB\MGLHY DWEKDSP DQ 8 QLYHUW + LV DUHD Rl VSHADW LV
WH &RTG : DU WH P RGHD SUMGHOR DQG 8 6 SRQAFDODQG GIS®P DWE
KMRU ZIW D IRFXV RQ WH ®Q V IRP -RKQ) . HOOHG WRXJIK
: DMUDM +H VD 1HZ <RW 7IP HV EHMWVHEJ DXWRU RU HGMRU Rl HIKW
ERRN\V IQFXGIQI 7KH <HDU 7KDWOARNH 3RDAFV &R@MRQ DQG &KDRV 1Q WH
3UHVIGHQADO ( BRPARQ Rl <DB® 8 QYHUMW 3WHW ZKIFK ZDV
DZ DUGHG D 1 DARQDO( QGRZ P HQWIRU WH +XP DQMHV ) HIRZ \KIS DQG Z DV
FKRVHQ DV D %-WVWYARRN Rl WH <HDUE\ WH : D@SWHHWRXUQDO + H LV DOR WH
DXWRUR! 5IFKDUG 1 If RQ DQG ( XURSH 7KH 5HWKDSLQJ Rl WH 3RWE DU$ DQWE
. RUB &DP EUGIH 8 QLYHUMW 3UHW Z KIFK Z DV EDVHG RQ P X@MIQI XDO
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0 DUF 7UDFKWIQEHU  DQ KMRUDQ E\ WDIQIQI LV FXUHQWD D SLRIHWRUHP HUMYXV
Rl SROAFDOVAHQAH DAMKH 8 QLYHUW RI &DTRWID 1Q / RV $QIHBN +H LV WH
DXWRURI D QXP EHURI ERRNV DQG RYHUD KXQGUHG DUAFGN GHDIQJ P RWD Z WK
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1 IFR@V %DYHWH /DZ\HU SDURHU DW$XIXWV' HERX]\ DQ HWD\ MWDQG D
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' HERX]\ 1Q3DUV
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1 DARQDCH UFKLYHV DQG 5 HFRUGV $ GP LOMADMRQ

7DP DD 0 DUAR KDV KHG KHU FXUHQWURGN MQFH -XQH DQG $SUO
UHVSHARYHD ) LRP VKH VHYHG DV &DORWID 6VW $UKLYIVW
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$URKLYMVO DUAR DOR SUHYIRXMD Z RINHG LQ DURKLYDOLR®N Z W WH $@EDP D
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UHRWGV DQG DWSUYDWM DQG QRQSLRIIWKMRUFDO IOWMIMWRQY 6KH KRGV D
P DWMURI DUV GHIUHH LQ KIMRY  DQG D EDFKHERURI DUV GHIUHH 1Q KMRUY 1URP

$P HUFDQ 3XETF 8 QLYHUAW









