. 5$<6985</$. (6U
23(1,1* $8&( 66

[($' 25*$1,687,2FURXQGZRUN 6RXWK
/($" 67%))* UHHQ /DQGVFDSHYVY 0DQDJ
3$571(5@811LQLW\ :DWHU :UD\VEXU\
6,7(:UD\WVEXU\ /DNH

/$1'2:1(5 $IILQLW\ :DWHU 7KDPHYV
$66(7 2:1(51 $

7,0(6&%/(<HDU RI GHOLYHU\

352-(&729(59,(:

- WD\ VEXW / DNHV LY D @I H VW Z KIEK 1Y QRAWEXUHQW RSHQ IRU
SXEQE DFFHW : D\ VEXU / DNHVRITHWY/ IOMUAVAQ) QDWLDO
KHUMH YDOXH DVD 6,1 & DQG 666,  7KH SURMIPWZ L@SXWQ WH
LI LDVAKPAUH VR RSHQ WALV XS DV D QDVWKUH VW I RUWH SXETE R
HOVWR\ Z MK YIHZ VR WH ONHV Z DOLQI LRXWAV DQG LQIRWP DARQ
ERDUGV ,\WZ LQIQFOXGH WH IQWEXDMRQ Rl NVQJ JDWAV EHQRKHV
DQG SRWME® VRP HIHQAQJ WHH Z RUNV DQG VAKE LHP RYDO7KH
SIRGXPURQRI DP DQDIHP HWSMQ Z RX@ DOR EH LOFOGHG

,QDGGIMRQ 7KDP HV: DWIUDUH NHHQ VR DGG YDOXH VR WH SURMIPW
Z W EIRGLYHUW [P SLRYHP HQW RQ WHUDGNFHOADQG VR WH
QRUM HDWARI WH LDIZ D\ @QH

2 QIRIQJ P DQDIHP HQWZ I@EH Z W $111QW : DWIURU7KDP HV
: DMUDFFRUGIQI VR @QG RZ QHUKLS ERXQGDUHV

+(5,7$*()81' ,19(670 (1735,1&3/(6

e 6DYIQJ KHUVDIH $ SUHYIRXMD XQGHUXWI/HG QDVIDKHUMAIH D
RSHQHG XS |RUBRFDOSHRS®I VR HQR  KHSIQI VR FUHDM QHZ K
SHRS®IVR P DNHP HP RUHV DAMLY VWM
3LRWPVIQJ VIKH HQYLLRQP HOQW 2 SHQIQU XS WH VSDFH Z L@SLRYY
RSSRUMQMAV | RUFRQVHUIDARQ YRXQMHUQ) LOFXGIQ) P DQDU
LQYDVYH VSHAHY VAXE UHP RYDCDQG USDUDQ KDEMWHWRUMRG
RQIRLQJ DPAYWHV VXK DV UHP RYLQ) @MAUDQG P RQMRUQJ Z DM
,QFOXMIRQ DFFHW DQG SDUMFLSDVRQ : HZ L@P DNH WLV EHDXW
DYDIDE®! VR WH SXETE VR HQW\ D VSDFH WDWZ DV SUHYIRXVO VRV
LODFFHWE®! $ QOWUYHMRQVZ LQEH' * $ FRP STDQW
IOMBUHVIMRQ LQIRWPP DARQ ERDUGV Z L@UXSSRUNQ Z D\ 11QGIQ [X
Z WMQIQHDM UHDG DFFHWME®! ( QI @K VIR FDWIUVR GLYHUH DX
2 L DQLVDIRQDOVXWIDLQDELDW 7KLY SURMIPWZ I@EHQH W LRXQG
E\ SLRYIGIQ] RSSRUMQMEV [ RUXSWNAQ) YROQWHY RQ WH VW
Z L@DOR EUQJ | XUMHULQYHR HOQALRP WH @QGRZ QHY/ IRU* LR

VXSSRUAIQ P DQDIIQI WH VW BRQJ \WLP

352-(&7/,1.6 3/$11,1* : 7+ 1$78
&211(&7,1* 7+( &2/



- 1" 1,)( 758676
72* (7+(5)25806

[($" 25*$1,6%$7,21"URXQGZRUN 6RX
:LOGOLIH 7UXVWYV

/($' 67%$)) *URXQGZRUN 6RXWK V &R
&RQQHFWLRQV 0DQDJHU

3$571(56+HUWV DQG OLGG[ :LOGOL
/IRQGRQ :LOGOLIH 7UXVW 6XUUH\
%XFNV DQG 2[RQ :LOGOLIH 7UXVW

6,7( 9HQXH WR EH LGHQWLILHG O
*URXQGZRUN 6RXWK V KHDG RIILF
/$1'2:1(5 1 $
$66(7 2:1(51 $
7,0(6&%$/(<HDU

352 -(&7 29(59,(:

&R@H 9D\ 5HIIRQDCBDIN  7KH: LG@H 7UKVW ( DFK WKVZ RX@
P RUH FRVHO VRI HWHUVR VKDLH NORZ BIGJ H DQG DI Q WHUSIRM
HQDE®I WP H VSDFH DQG IXQGIQJ VR UIHSUHVHQUYHY [LRP  HDFK R
6XUH DQG %HNY 9XAN 2 [ RQVR P HHW FKDILHG E\ \WWH &R@H &
8953 Z IGH DVSLLDWRQV DQG VR | DALOVIM SURVIFW Z IWRXWERUGHLY
P RIHHIHPRYH 7KLY SURMIPWZ L@DOR VXSSRUAZ IW, GDVD FREDFWE

+(5,7$* ()81 ,19(670 (1735,1&3/(6

e 6DYLQJ KHUMDIH 7KL DSSURDHK Z GG DWFD@ VXSSRUNMH &

DWHWIQDP RUHKROME NRIQHG XS DQG H I HARYH Z D\
3LRWPVIQJ VIKH HQYLLRQP HOW%4 FRQOHPAMQ) WH : LG@H 7V
Z W, RQH DQRWHUDQG Z W * LRXQGZ RINBRXW,  SLRMFW Z

P RUH H | HPRYH DQG KDSSHQ P RUH TXIEND VR SUHYHQMUHVSRQG
GHIWDGDARQ DQG Z KIFK FDQ KHS VR FUHDWA LHEXIAS KDEVIDW D
,QFOXMIRQ DFFHW DQG SDUMFLSDARQ %4 FRQOHPWQ] © L@G@H
FRXQWHV Z HFDQ KDYH D ELRDG UHDFK LQUR FRP P XQUAHV VR EU(
VR WH | RUH LRQWDV Z HODV VR SLRP R WH RSSRUMQMEHV DI IR
1 DARQDO RMAY + HUMRIH ) XQG 7KH SURMPAZ LOWHQIWHQ S
WQIHRI P HWRGVHJ AIRW LHHUWLIQ] YROQWHUIQJ RSSRUMQ

LOMUFRQOHAMG Z RINQUJ Z L@DAOR KHS VR LDVH LHSUAVHOWSHR
YRIFHV DRIRW WH &R@H VR 1QI OXHOFH SLRWMPW KDSSHQQU 1OVS

FRQOHPWWN@Y DALRW WH &953

2 W DQLVDVIRQDOVXWIDLQDELMW 7KH:  LG@H 7UK\WW Z @EHQH
NQRZ BIGIH W WP H DQG YROQWHUUHVRXUFHV * LIRXQGZ RIN
NQRZ ®IGI H DQG LQI OXHQFH WIDVWIKH ;L@@ H 7UKWW JLRXS FDQ Z
FDP SDLJQ VR VR HOKDQFH GUDZ \R @ KVWKH QHHG | RUIUHDWMUS

352-(&7/,1.6 3/$11,1* : 7+ 1$78



7+251 (< 3$5.
8&216(59%$7,21

[($" 25*%31,6%7,21*URXQGZRUN 6RXW

/($' 67$)) *UHHQ /DQGVFDSHV 0DQD
*UHHQ 6NLOOV 7HDP

3$571(56p,x FNV & RXQWU\ 3DUNV

6,7(7TKRUQH\ 3DUN
/$1'2:1(5 %XFNV &RXQWU\ 3DUNV

$66(7 2:1(51 $
7,0(6&%/(<KHDU

352-(&729(59,(:

7KLV IV D IRP HUDQG L@ RAFXSIHG E\ D @NH DQG DUHDRI
QDWILD@ UHI HQHUDWG KDEMDAIQFXGIQ) VRP H YDOXXDE®! DUHDV
Rl VAXE 7KH @QGRZ QHU Y%6XAWV &RXQW! 3DUNV KDV IGHOWIHG
DQG P DSSHG SRIMQUDCELRGLYHUMW [P SURYHP HQWDUHDV DRIRW
DIRXQG  KDRI WHZ IGHUMW 7KHUH LV SRIMQWDOR XQGHWENH
WH IRGRZ IQJ P HDVXUHV

e RRGDQG JIDWDQG KDEMMWAHDAWRQ RQ IRUP HUKDLG
XU DFHG FDUSDN DUHDV
&UHDARQRI Z I@ ®Z HUP HDGRZ 1QH MAQI DUHDVRI
P RGUIHG JIDMDQG
( QKDQRHP HQW VR H MAQJ Z QG DUHDV DURXQG WH ONH
LOFOXGIQI LHHGEHGV
( QKDQRHP HQW VR WH @QGVFDSH XDV DQG KDEMDW
FRQOHPWYW DRQJ 7KRUH 0 LOBRDG

: RRGDQG HQKDQFHP HQWIR LP SURYH WH KDEIVIWT XDOWV
DRQI WH &RQH %4.RRN FRUIGRU

2 QIRIQJ P DQDIHP HQALHVSRQVELDW/ Z LOEH Z W 96KV
&RXQW 3DV

+(5,7$* ()81"' ,19(670 (1735,18&,3/(6

e 6DYIQJ KHUVRIH : HZ I@KHS FALHDW D QHZ DUHD RI QDW(LDCK
@FDCBHRS®! VR HQW\  DV'Z HOHQKDQAQJ KDEIMWDLRXQG WH US)
&RQHY%RRN [P SDPMQ) KDEWVDW ERW RQ @QG DQG Z DMU
3LRWAPQJ VIKH HQYLLRQP HOW: HZ .@AHDM DP RVDIE RI KDE
QDWDOVSDRH Z KHUH WHUH Z DV RQPH KDUG VXU DAQJ DQG Z DUM
,QFOXMIRQ DFFHW DQG SDUMFISDVRQ : HZ LEOIQYIW YRXQM
FUHDWQJ D GLYHUWH KDEWVDW Z KIEK Z L@DSSHDOR D WDQIHRI JLR
2 L DQLVDVIRQDOVXWIDLQDEL@W  * LYHQ WH QXP EHURI GlLI
Z IMIQ VXFK D FROWIQHG VW WKLY SURMPWZ LGRI | HUD | DQUMAE W
RXU* LHHQ 7HDP  SOFHP HOW R JDIQ YDOXDE®! W@ Z KIFK Z L@
RWHUJUHHQ VSDFH [P SIRYHP HOASLRMPV

352-(&7/,1.6 3/$11,1* : 7+ 1$78!



5,9(5%6+: $/.

/($' 25*$1,6%7,21*URXQGZRUN B6RXW
/($' 67$%))*UHHQ /DQGVFDSHV 0DQD
*UHHQ 7HDPV O0DQDJHU
3$571(567KDPHV :DWHU $IILQLW\ :
6,7($ORQJVLGH 5LYHU $VK QHDU $
/$1'2:1(5 7KDPHV :DWHU

$66(7 2:1(51 §

7,0(6&%$/(<HDU

352-(&729(59,(:

7KDP HV: DWUUKDYH DIUHHG VR RSHQ XS WIVDSSWR] KD FRUIGR

e HDQG HKDOFHP HQWDQG LMRUDWRQ IQFXGIQI | RRGSMIQ J
UYHUEDQNV [ RUVSHAHV VXFK DV Z DWMUYR®I

e ([MAQI P RGLLHG JIDWDQG P DQDIHP HOWAKDQIHG VR QDVKUDA

e 2 SSRUMQIW R H WQG DQG TN WLV VW DV SDUARI D Z IGHU
SURVIPWRUWH $\K 1Q $ VKIRUG VR WH HDW

e, QYHVIWDW WH SRMELIDW RI LOFOXGIQJ D68 6 SURMIPNIQ WLV D

7KHRQIRIQJ P DQDIHP HOWRI WH SURMIPAMM Z L@EH RYHWHHQ E\

+(5,7$* ()81"' ,19(670 (1735,18&,3/(6

e 6DYIQI KHUVDIH : HZ LOKHS SUHVHUYH DQG HQKDQPH WH KDE
VXFK DVWH Z DMUYR®! 5HG WMWY RQ WH ( QGDQIHUHG 6SHA
* HDWAMIQ KHSLQ) WHP VR | BRXUMK DQG UHEXLE WHUSRSX
NQRZ ®IGIH DERXWIMH SRSXOMRQV R VSHAHV Z W SDUQHURU
Z KR Z [@0Q WD VXSSRUNQ SXETF DZ DUHQHW LDIMQJ Z KIFK KHG
R WHUGRFDY LGOI H KHIVIUH
3LRPVIQJ VKH HQYLLRQP HOW:  H Z L@XQGHWENH HOYILRQP HQ
KH®S VR UHWRUH DQG HQKDQRH [P SRUBQWZ FMDQG HQYILRQP HQ
WSHVRI KDEWVDW Z IWIQ WH VW DQG HQDEQQ) VSHAHV VR | &X
RSSRUMQIW VR UH QDWLDDMH WH $\VK Z HZ IGKHS VR [P SLRYH U
WH 5LYHUS VK VR |RTGRZ. W QDWILDOSD P RUH HDVI® DQG DVD
DRQIMGH LHGXAQ) IBRGUMY 68" 6 Z L@KHS WR I XUMHULHG
WHMVBRZ HUP RYHP HOAR! Z DWMUW(LRXJK WH DUHD
,QFOXMRQ DFFHW DQG SDUAFLSDVIRQ : H Z LOGILHAD

SURYIGH IQFOMYH YROXQWHUQ) RSSRUMQIMAY | RUBRFDCSHRS®I W
HOKDQPHP HQW WKDUQJ NQRZ BIGIHDERXWZ K\ KRZ Z HADQGV
EIRGLYHMW Rl WH &953

2 LW DQLVDVIRQDOVXWIDLQDELDW : H Z LOWAHQIWHQ RXUUHDMR
OQGRZ QHU FRUSRUDW SDUHU7KDP HY: DWU DV Z HTGDV VWHQJ
YROQMHY/

352-(&7/,1.6 3/$11,1* : 7+ 1$78



/,77(53,& ,1* % ,7=

/($' 25%$1,6$7,21* URXQGZRUN 6RXWK
/($' 67%)) *UHHQ /DQGVFDSHV 0DQDJ
(QJDIJHPHQW 2IILFHU

3$571(56600
6,7(3FURVV WKH &ROQH 9DOOH\ 5HJ

/$1'2:1(5 9DULRXV
$66(7 2:1(51 $
7,0(6&%$/(<HDU

352 -(&729(59,(:

$ &953 Z IGH EQ) RQ QMAUVR NEN WRUMKH &R@H &RQOHPARQY WHH
WID@IG WLV Z RINQJ Z W WH &DQDADQG 5LYHU7UKVIVES 7 XWDAQU

ERW( * LRXQGZ RINDQG &5 7 DQG | RXQG WLV VR EH D YHU VXFRHWI XA
RQ® Z HH Z H DE®I VR UHP RYH D VXEWBQWDDP RXQURI QMAUILRP WM
Z HUH DE®! VR KDYH RQH Rl RXUZ LGHVWHDRKHV RQ VRADCP HGID LOFOX
IP DIHV Rl WH HYHQADQG VXEVHT XHQWHQI DI HP HQWZ I WH FROWAQ

7KH XSEHDWQ VRADOHVSRQMEIDN DQG HQJ DI HP HQWMDVWALY SURGX
Rl VWAV DRIRW WH SDIN Z W DOWH SDURHY $GGIMRQDI Z HZ LaICH
SOWE IURP  UYHW HW Z KIFK FDQQRVEH SXWOQWR UIHIXOUFRXQACLHR
KRSHG WDWKH YRQMHY LOYROHG Z L@FRQAQXH VR SIEN VP DADP R
EHWMUP RAYDWG VR FRQAOXH VR NHHS WH DUHDV FODU

+(5,7$* ()81 ,19(670 (1735,1&3/(6

6DYLQI KHUVDIH 98 FRQQHAWQ) RUDQVDWRQY DRIRW WH &RQH R
GD\V Z HZ LGKHS VR JHQHDW J UHDWUDZ DUIHQHW RI WH &953 DQ
IWSLIJ\ EDANQI RQ HDFK RWHUV VRADCP HGLD HQI DI HP HQWS$ VKH
NQRZ BIGJH DERXWAKH LP SRUBQRH Rl WH \VSDRHY EHQJ EQVHG KHA
NQRZ BIGIH VR GRFDCSHRS®! $V OMAUSIFNIQJ LV RIWIQ DQ HOW! BiYHd
WLV LV D | DOVDVAE Z D\ VR HGXFDW SHRS®I Z KR P D\ EHQHZ VR WH &
DGGMRQ E\ UHP RYIQI XQUIKWD QMAU Z H Z LGKHS VR UAVILQ WH D
KHSLQI VR HQVXUH SHRS®1 Z KR YMMMDIH HOFRXUDI HG VIR UHVKLD DQ
XQFODQ VSDFH

3LRVHPVIQJ VIKH HQYLLRQP HQW 7KH LOWUFRQQHAMG SURWIFW Z @K
HOYILRQP HQWILRP GHIWDGDMRQE\ UHP RYIQJ SROXWQJ IMP VI LRP
SIRMPADQIP DOVSHAHVILRP FRP 1QJ VR KDUP DQG SUHYHQWQ) FKHP
WH VRIO,Q DGGIMRQ E\ SDUQHUQ) Z W 5HS3 Z HZ L@KHS VR SURW
UHA FOE®I SOVE LV DE®! VR EH LHSXUSRVHG LDWHUWDQ HQGIQJ XS
H I RUV VR UHGXFH WH GHP DQG | RU YILJLQ SOWAEY  KHSLQJ LHGXFH J
,QFOCMRQ DFFHW DQG SDUAFLSDVRQ % HQIDIIQJ DZ IGHWDQIHR
Z HZ LGHQVXUH YROXQWHLY DUH DE®! VR JHVWR DQ HYHQWK DY GRFDO
GUIHHQMAP HVRI WHGD\ Z HHNVR P HHWD LDQIH RI VAKHGX®V

2 L DQLVDVIRQDOVX WILQDELOW 9RXQMHY IURP HDFK RUI DQVDWR
RLI DQIVDMRQV DQG YROXQWHUQJ RSSRUMQIMEY DRIRW WH &953 K
SRWIQUWDCDWHMQGHHV DARWHUYROQWHUQ) HYHQW Z H Z LOSXWRQ
SRRAIQU LMVRXUAHV HJ B Z H Z I@UHGXFH WH FRVW VR RU DQLVDA
HYHQW Z KIOWP O [P IMQJ WH QXP EHURI YROXQWHWY DQG WH LP ST

352-(&7/,1.6 $&7,21 )25 +
&211(8&7,1



+($7+/$1' /,1.6

/($' 25*$1,6$7,21 *URXQGZRUN B6RXWK
/($" 67$)) *UHHQ /DQGVFDSHV 0DQDJ

3$571(56 %XFNV &RXQWU\ 3DUNV ,YH
'H[KDP3DULVK &RXQFLOV

6,7 +tHDWKODQG YDULRXV LQ ,YHU

[$1"2: 1(5 %XFNV &RXQWU\ 3DUNV
'H[KDP 3DULVK &RXQFLOV

$66(72: 1(5 1 $
7,0 (6&$/( <HDUV RI GHOLYHU\

352-(&729(59,(:

KDV EHHQ D ®QJ KHG DP EIMRQ RI ®FDCFRP P XQMHV VR SXWKH
+HDW EDANIQWR , YHU+ HDW : RINZ L@EH GRQH VR FRQVHUYH WH
KDEMR! WH KHDW@QG DQG &RN VR NRLQ WH JUHHQ FKDIQ EHVE HHQ
WH DUHDVRI KHD@QG 7KHUH DUH RSSRUMQUMHY | RUMJ QULLEDQW
EIRGLYHUAW [P SLRYHP HQW WLRXJIK KHDW@QG FHDARQ DQG
UHVIRUIDMRQ FRQOHAAQU H] MAQD KDEVIW DQG FUHDWQJ QHZ RQHV DQ
IP SURVIQJ HAR®J LFDALHMAHQRH WURXI K SURVIGIQI FRQQHPRYW
EHVE HHQ NH GHMVLI QDWG HFR®J LFDCDUHDV RI %DAN 3 DUN DQG 6VRNH
&RP P RQ

2 QIRIQJ P DQDIHP HQWHVSRQVELDV Z L@IH Z IW 9%6<FNV &RXQW
3DUNVDQG WH 3DUMK &RXQAY ZHZ I@Y RINZ I WHP VR LGHQA
I XUMHUYROQMHUQI RSSRUMQIMEV VR VXSSRUNKHP  Z WK

P DLOWAIQDQRH DQG VR LHGXAH RQIRIQ) FRWV

+(5,7$*()81" ,19(670(1735,1&,3/(6

e 6DYLQI KHUWDIH ,QWLY SIRWAWZ HZ L@EH UHFDIP 1QJ) KHUIVH

I HDWUHV Z KIFK JLYH WH DUHD W QDP H DQG Z KLFK KDYH EHHQ VDG4
\ HDW/DIR KHDW®QG Z DVDFRP P RQ KDEMDW WKLY SURMPAZ

P RP HOWRUWH GFDCDUHDYV KIMRUY MIQU LQJ D UHWLQ VR FRP P
KDUP RQ\ Z IV WHUQDW(LDQ) UHHQ KHUMRIH DQG YDOXIQJ WH LP SR
XQITXH KDEMDW :  H Z I@IQFX(GH IOMSUHMMRQ RQ WH VW KHSI
XQGHIMIQG WH KMRY DQG HR®JI\ Rl WH + HDW(
3RV VKH HQYLLROP HOW -+ HDW.@QG L LDLHUWDQ LDQIR
(Q@QG FRP SUMQU WKLY XQIT XH KDEMDW7KIRXJIK FRQQHPWQJ KA
WH ELRGLYHUAW R WH DUHD KHSLQJ VR FUHDW FRUIGRUY WURXJK Z
FDQIBRXUMK : HZ LUHWRH %DAN 3DWN+ HDW 666, KHSIQI VR P [
SRWQWDO
,QFOXMRQ DFFHW DQG SDUAFLSDVRQ 7KH KHDW@QG Z I@EH RQ 4
OQG | RUBRFDOHMGHQW DQG YIMVRU/ VR , YHU+ HDA VR HQWR\
2 LI DQLVDVIRQDOVXWILQDELAW 7KLY IV ONHO VR EHD YHU SRSX@
KH® VR WDIVH WH SLRILBIRI * LRXQGZ RINBRXW Z W GRFDCSHRS G

352-(&7/,1.6 3/$11,1* : |7+ 1$78
$&7,21 )25 +(5,7$* (
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)/2$7,1* & $665220

/[($' 25%$1,6%7,21 *URXQGZRUN 6RXWK

[($" 67%)) *URXQGZRUN 6RXWK V &RX
&RQQHFWLRQV ODQDJHU (QJDJHPH(
6NLSSHU

3$571(56 $00

6,7( $ORQJ WKH *UDQG 8QLRQ &DQD
/$1'2: 1(51 $

$66(72: 1(5 *"URXQGZRUN BRXWK

7,0 (6&%/( <HDUYV '"HYHORSPHQW
SKDVHV

352-(&729(59,(:

7KHP DIQ SWRIWDP P HRI HQIDIHP HQWRU&R@H &RQQHAWRQV Z L@E
7KLV 1V D GRXE®! Z LGW HBPWE EDUIH RQWH * DQG 8 QIRQ &DQDCY KIH

KDVVWRQI KHUMIH YDOH MY WH GUDR YHWHOFRP P HP RUDWQJ
FKICUHQ Q) RQ WH ERDW DBRQJ WH * LDQG 8 QRQ &DQDAQ WH HD

(QUDIHP HOADRYIMHY Z LlOD@RZ XVVR VKRZ FRP P XQMWHV D Gl
VHHQ WHUGFMUHD |WIRP WH YIHZ SRIQOWRI W(H FDQDOZ KIFK LV RYHU

SLRYIGIQI RSSRUMQMHV [ RUFRQQHPWQJ Z W QDWIDCKHIMIUH DQG IR
DUHD

7KH EDUIH Z LQEH XVHG VR KRWAD Z IGH LIDQIH RI DRAYMEV ILIRP ALDIWI
P DNQJ ELQRFX@UY/ VW VHHQJ VRXW/ IRUFRP P XQW JURXSV EWLG Z [
RUEX@ SOQWQI VHWRQ | RFXVHG DRV VR HQAFH SHRS®1 Z KR W
' HP HQWD | UHQGO [ (RDWQJ WD SDUAHV WHUH DUH GIVDE®IG @W | RUDR
KIWVRUFDCKHUVRI H VDN HVF

+(5,7$* ()81' ,19(670(1735,1&,3/(6

e 6DYLQI KHUWDJIH : HZ LGKHS R VDYH KHUIMRIH E\ UDIMQJ GFDCR
DSSUHADMRQ Rl WH * LDQG 8 QLRQ &DQDAY LOMHMQ) DQG FRERXU
P DNQJ WH &R@HODMA DQG: HW RQGRQ Z KDAMI VRGD:
3LRVHPIQU VKH HQYLLRQP HQW2 XUDPAYIWHY Z LGKHS VR UHGXFH
GHIUWDGH WH TXDOV Rl WH HOYLLRQP HQWH J QMAUQ) SRGMWQJ
HGXFDWRQ DERXVWH QDVKUDOKHUMRI H LQ WH DUHD Z H Z LGDOR X(
GULHAD P SLRYH ELRGLYHUAW DQG XIS W UHVIOHQRH
,QFOXMRQ DFFHW DQG SDUAFLSDVRQ 7KH ( ®GD®! LV D | DVMAE
DFFHW DQG SDUARSDMRQ 1Q DWW D | X@ DFFHVME®! YHWHODEC
FRP P XQMHV DRQJ WH * LDQG 8 QIRQ &DQDODQG LV DOR DEGI R
E\ EUQILQ) WHP GILHA® VR WH &953 2 XUIUHH DPAYIWHY Z LOEH
SHRS®! UH GPWQJ WH GLYHUWH FRP P XQMHV RI WH DUHD
2 W DQLVDVIRQDOVXWIDLQDELOW ' UMQJ LOMUHQ WH ( OGD®I Z
Rl RFDOAENHKRGHY ERRNLQJ IMRUSUYDWKIWHHJ  |RUELLNGD,
% SOAQ) WH ( ®GDGIP RUHILLP ® LQWH KHDUARI WH FRP P XQ
DGGIMRQDAXQGIQU ILRP FRUSRUDWAY DQG JUDQWP DNHWY/Z KR
» VR \WKH DUHD

352-(&7/,1. 6 675(1*+7(1 285 672
&211(&7,1* 7+( &2/



$&&(66)25%//

/($' 25%$1,6$7,21 *URXQGZRUN 6RXWK
/($' 67%)) *URXQGZRUN BRXWK V &RX
&RQQHFWLRQV 0DQDJHU

3$571(56 %XFNV &RXQWU\ 3DUNV +L¢(
WRURXJK &RXQFLO 6XVWUI

6,7 9DULRXV
/[$1'"2: 1(59DULRXV
$66(72: 1(5 1 $

7,0(6&%/( <HDUV Rl " HOLYHU\ 3KD

352-(&729(59,(:

$ VHUHVRI SLRVPW GHVL QHG VR J LYH EFWMUDFRHW VR WH FRXQM VG
SIRMPAZ LOHHN VR RYHUFRP HVRP HRI WH Elll.ll—U/VKDI\SU-M—Q/\B
FRQOHPAS@FHV SK\ MIFD@ DV Z HTGDV HQFRXWDILQJ JUHDWAU ‘
3LRSRVHG SURMPW LOFOXGH

&\ F®I SDW FRQQHPAMW  Z IV D VSHALLLE | RFXV DVIKLY R H RQ FR(
EH FRQVGHHG Z W 6XVADQV

© KHH' RHV7KIV* R' © RUINQJ RQIP SLRYIQI WH TXDOW DQG D
DQG HQFRXWDILQI FXURVW FRQILGHQRH DQG H SBRUDARQ

6HD/ HG: DOV 1 HZ IRXWAV\R EH GHYHRSHG LOFXGIQI RSWRQV
&KIOMUQV Z DOV VR JLYH BQJ GMBQRH P RUH FKDEIQILQJ Z DOIRS
$PWYH DFFHW $ PAYMHV VR VXSSRUARSHQLQD XS RI QHZ LRXWV
NMVMQI JDWAV DGDSWQJ VRP HRI RXUVHD BIG SXEQKHG Z DOV R
,OFOMRQ $ VHUHVRI [P SUIRYHP HQW VR HQDE®! SHRS®1 Z WK D
FRXQM MGH 3RSRVHG SURWIFW LOFOXGH DFFHWIE®! DQG LOFOXMYH
P RRUVHG Z KHHBKDIUKILH 1Q D FRXQWI SDIN

+(5,7$*()81" ,19(670(1735,1&,3/(6

e 6DYIQJ KHUVRIH 7KLY SURMPWZ IGHQVXH QRERG VH FOXGHG U
WURXJIK SK\ VIFDCEDUHWY VR DFFHWIQJ IW7KLY 1Q VML Z LOKHS \R
DSSUHADMRQ | RUWH &95 3 DQG VXSSRUAQ H I RUV VR VSHDN XS \R
3LRWAPQJ VIKH HQYLLRQP HOW98 SURYIGIQI JXIGHG LRXWAV Z H 2
WURXJK P RUH DSSURSUDW LRXWV LQ WH &953  HQUXUQJ WD
WURXJK | LDJ LB HFRV VWP VDVWH W VR QDYL DWAWURXIK WH I
KHS VR WDIVH DZ DIHQHWRI KRZ VR SUIRWIPWIMH HQYILRQP HQWZ K|
HJ UHP LQGHW/ VR VENH QMAUKRP H DQG SXWGRJ Z DM IQ WH ELQ
$FFHW LQFOXMIRQ DQG SDUAFLSDVIRQ 7KLY SLRMPWZ LOVSHAL
EDULHY/ VR DFFHW LOFOMRQ DQG SDUAASDARQ | DFHG E\ SHRS®1 Z
WURXJK SK\ MFDAP SLRYHP HQW DQG WH GHYHBRSP HOARI LHVRX
H SHUHQFH R YMVRWY/

2 LW DQLVDVIRQDOVXWIDLQDELMW % | DAMAMQI P RUH RSSRUMXQM

DELOV VR FRQQHPAZ IW LQGIYIGXDY [LRP WHVH JURXSV EHWHWH I
UHSHDWYIMVRYY SDUAALSDQW WOIQHHY RQ RQH RI RXUSLRILDP P

Z I@QRHDVH RXUGNHIKRRG Rl EHQJ DE®I VR HQIDIH Z W WHP |
ILRP WH &953 DQG \R | XUMHUVBLERURXURI I HU KHSIQI XV P DNH
3DUNDQG RXUZ RINP RUH UHBIYDQWRUHYHUY RQH
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