5 HSRUARQ VKH&RP P HP RUDWRQ RI VKH
, QWIUQDMRQDO D\ RI 5 XWDO RP HQ LQ 7 DYHVD
7 DLV 7 DYHVD & RXQW




1+ (&

5(3257 21 7+( &200(025$7,21 2) 7+(
17(51$7,21%/ '$< 2) 585%/ :20(1 ,1
7$9(7$ 7$,7$ 7$9(7% &2817<

7 DYHD 7 HKQUEDODOG 9 RFEDARCDOS.RTBUH
. HEQHVAED rv® 2 PREHUS sV



1+ (&

SXEQKHGE\
7KH1 DARQDO" HQGHUDQG (| TXDOMW &RP P WRQ
32 YN sxvrs qgvaqw 1 DUREL . HQ'D
r' W GRRU 6RONMRQ 7HK 3@AH v / RQJORQRW G 8 SSHU+ LA
1DULREL . HQD

7R® UH qgyqg xsqryx
+4 S5SHAHBWRQ svuxgz txvrqqg

.LVXPX 5HILRQDO 2IILFH
SHLQVXUDQFH 30D]D tUG )ORRU :LQJ %
2JLQJD 2GLQJD 6WUHHW
.LVXPX 7TRZQ

IDNXUX S5HIJLRQDO 2IILFH
7TDPRK 30D]D rVW )ORRU .LMDEH 6WUHHW
IDNXUX 7RZQ

*DULVVD 5HIJLRQDO 2IILFH
.5%$ 5RXWH RII /IDPX 5RDG 3URYLQFH
*DULVVD 7RZQ

.LOLIL 5SHIJLRQDO 2IILFH
ODOLQGL &RPSOH[ RII /IDPX ODOLQGL 5RDG
0DOLQGL 7RZQ

.LWXL 5HIJILRQDO 2IILFH
1]DPEDQL 3DUN RIlI .LWXL 5HIHUUDO +RVSLWDO 5|
.LWXL 7RZQ

,VLROR 5HJLRQDOZ2IILFH
&RXQW\ (VWDWH $0ORQJ .LZDQMDQL 5RDG
,VLROR 7RZQ



1+ (&

r q , QURGXPURQ

7KH 1 DARQDO" HOGHJDQG ( TXDDW &RP P DMMRQ 1* (& LV D &ROWIMWRQDOSRP P MARQ HAEEQKHS
B\ WH 1 DARQDO" HQGHUDQG ( TXDIW &RP P MMRQ$FPWES$3 X.  SXUXDQMRSUAFBIvz u DQG v R

WH &ROMIMARQ R . HAD sqrq 7KH &RP P DMMRQIV P DQGDWM LV VR SURP RM JHQGHU HTXDOW DQG
IHGRP ILRP GMAUP LODARQ |RU DSHRSG! LQ . HAD Z W SDUAEX@U IRFXV RQ 6SHADD, QMM
* IRXSV 6,* V. ZKIFK LOFOXGHZ RP HY FKIEHHY DQG\ RXW 3HIRQVZ W' MOELOAHY 3: 'V RTGHU
PHP EHV R VRAHN P LORUMHY DQG P DUILQDE HS FRP P XQWHY 6HAMRQY D DQG G R WH $FW
P DQGDWYWHERP P LMRQ VR SURP RM JHOGHUHTXDOW DQG [ LHHGRP 1URP. GMVAUP LQDARQ LQ AOHZ W
$UAFBIsx R WH &ROWIMARY DQG VR FRRUGLODM DQG | DAAOVMM WH P DLOWMCP LQJ R XHY DI HRAAQY

6,* V1O QDARQDOGHYHRSP HOW

7KH &RP P DMRQ FROWOXHY R VWHIWHD FRRUBQDARY Z W QDWRQDO DQG FRXQW JRYH.QP HOW
LOVAMARQY VR SURP RM LQFOMYH GHYHIRSP HOWDQG HVXUH HIHAAYH P OQWMLP LQJ R 6SHADO
, QMH LRXSVY 6,* V' WKW DQG SDUAASDARQ LOFXGEQI ZRP HY \ RXAW SHIRQV Z LW GAVDELDARY
RGHJSHIRQV DOGP DUILQDD H FRP P XQUWHY

S g %DFNJURXQG

7KH,QMODARQDO' D R 5XWD0: RPHY ' 5:  ZDV WMIEQKHS B\ WH 8 QWS 1 DARQV * HHDO
$WHP EO WIRXIK 5 HVROMRQws rtwR ry " HHHP EHUsqgx 7KHGD LV FHBEWDMS DQOXDD RQT v

2 PRREHUWR LHRIQ] H WH RIMADOUR®! DQG FROQMEXVWRQV R LIKUDAZ RP HQ LQ DIUFXOMUH 1RRG VHRXUW

DG VMELQDE®! GHYHBRSP HQW,' 5: LV FRP P HP RIDIMG DQOXDD 1Q UHFRIQWRQ R WH P SRUEQW
FROMEXVWRQ R Z RP HQ LQ IKWDCDUHDV VR DI UFEXAMUDODQG UXUDOGHYHBRSP HOWIRRG VHRXUW DV Z HODV
SRYHW UHGXPARQ ,Q $I1UFD WKXWDOZ RP HQ ARQMEXW DSSWR IP DMD ug R WH @ERU IRU IRRG
SUIRGXPARQ HYDILQ 1Q IDP LI IRRG SIRWQ) P DINHAMY  DQG QDMUDOURVRXUAH P DQDIHP HOW
" HVSIW WHU RIMFDOLR®! WH | DAHM WP LF EDUIHY  LOFXGAQI QP WG DARFHW VR DQG RZ QHIKLS R

@G HEXFDWRQ WHKQRBRI\ [ LODOADOUHVRXUAY DQG GHAMRQ P DNLQJ VSRV Z KIFK FRQWADLQ WHU
SURGXPAWYW DQG HFRQRP LF FRQMEXWRQV

7KH. HQ D &ROMIMARQ sqr g JXDUDQWHY WH LLIKWIR HTXDOW DQG ILHHERP 1UIRP GMVAUP LODARQ DOG
WH WKWWR IRRG 7KH/ DQG 5 HIMADARQ $FW &DS tqq 0 DAMP RQIDO3LRSHW $FW&DS uz  DQG

&RP P XQW / DQG$FW&EDS st MDHIXDUG Z RP HV WKW\R RZ Q LOKHIWDQG MQW UHIMMI QG
1 DARQDOILLP HZ RINV \IXFK DV WH 1 DARQDO* HQGHU DQG ' HYHBSP HW3RIA  sqrz  $JUFXQOXWDO
6HARU7 DM RIP DARQ DG * LRZ\W 6WDMI\  $67* 6 sqrz+sgsz 1 DARQDOSQP DM &KDQIH $ PARQ
300 1&8$3 DQG WH: RPHJV ( FRQRP IE ( P SRZHP HQVEWDM\ GHP ROVADM WH FRXQM W/
FRP P VR HOWR JHOGHUHTXDDW DQG LOFOMYHJIURZ W

$VWWH FRXQW GYHD \VRP H JRYHLOP HQW KDYH LQARGXAHS LQWDAYHY VR SLRP RM NROMDQG \WARQJ
HWEEQWK Z RP HQ IDLP HWFRRSHDAYHY DQG LP SURYH CFRHW VR FLHAWG WD UKD RP HQ FROAQXH VR
IDFH V\ WP IF EDWUHY : HON HIRIAP HWR @QG DQG LOKHIMIQRH WKW LODGHTXDM JHOGHJ
UHSROLYHEXGIHAQ) @P WG DFFHW VR FLHAWWRKQR®I\ DG P DUNHV DQG XQGHILHSUHHIMMRQ LQ
DJUFXOXUDODQG JRYHLODORH IAWKRMUHY FROAQXH VR P DULQDO H WP $ GAMRQDD  JHOGHUQRP V
DQG XQHTXDOSRZ HJ LHDAWRQY UHAMPAWHU SDUARSDARQ 1Q GHAMRQ P DNQI  ZKI® XQSDIG FDUH
UHSROVELOWHY DQG YX@HDELMAHY VR FTP DM FKDQIH  FRQIQRW DQG JHOGHU EDVHG YIRBIQRH GHHBHD
WHUH FOMRQ 7KLV \ DU HYHIWZ DV P DUNHG XQGHJWH WHP H (5 XUDO: RP HQ ( P SRZ HUQJ
&RP P XQUHV 7 RZ DUGV5 HVLAHOWS J UL I RRG 6\ WP \A]

r
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t q - XWM LFDWRQ
7KH&RP P DMRQIV P DOGEDM LY VR SLRP RM JHQGHUHTXDOW DQG IUHGRP 1LRP GMVAUP LODARQ |RUDD
SHRS®I LQ . HA D Z W SDUARX@U IRFXV RQ 6SHADD, QMHMF LRXSV 6,* V' ZKLFK LOFOXGH ZRP H

6HMRQY P P DQEDMV 1* (& VR FRRUBQDW DQG DGYIVH RQ SXEQF HEXFDARQ SWRILLP V DIP HG DV
FXGRYDAQ) DFX@HR URSHRVRUWH SUQAS®VR HMXDDW DOG QRQ GMAUP LODARQ

7KH&RP P MIRQ DV SDUAR WH LP SBP HOMARQ R LW WDMILE S@Q sqsv sqsz KDV DQIQHS IWHD
Z W WHYRWRP XS ( FRQRP LF 7 WDQVRWP DARQ $JHIXED % 7$ DEOHSUQAR WH* RYHLOP HOWNDN
VHHW VR WDQMRIP  WH &RXQWM W HRQRP LE JURZ W WILRXIK M[ NH SLaDW/ LOFXGEQT $JUFXOXDO
7WDQMRP DARQ &TP DM &KDQIH DQG 0 DODIHP HOWR WH ( QYLLRQP HOWO LALR \P DIDQG 0 HAXP
(QMBWH/ 060 (V 8QYHMO + HDIK &RYHDIH ' LIMIO 6XSHKLIKZD DQG +RAMQI DG
BHMDP HOAD@R Z KLFK VSHON VR WOQV RLP LQJ WH@YHVR UXWDCZ RP HY 6SHAILFD® WH&RP P DMMRQ
QP S®P HAQ) WH SLADUXQGHJ$ JUFXOXUDO7 DM RUP DARQ &P DIM&KDQIH DQG 0 DQDIHP HMAR
WH ( QYLLRQP HQWDQG 0 LAR WP D DQG 0 HAXP ( QMBUWMHY 060 (V' VHHW VR SLRP RM WH

DSSOFDARQ R LQALIHORXV NQRZ BGIH LQ | RRG SLRGXPARQ DQG VXSSRUAUKDORRP P XQUAEV R LOYHWALQ
SURGXPAWYH GLYHA LHG DI UFXOMUDCCPAY LAY

$CAWRDD WH &RP P LMRQ VHHW VR VXSSRUAD | LLP DivH CPARQY DQG SLRIUP V\BLIHAQ) Z RP HQ
DG\ RXW LQ FTP DM \P DUADIUEX@OXUH YDOHFKOLQ P DUINHAQ)  DQG DFFHW\R FREDMLDD)) XUMHJ RQ
FOP DM FKDQIH WH &RP P DMMRQ VHH\W VR SDUARLSDWM DQG FROMEX\M VR DIDFTP DM FKDQIH UHDWG
GVARXUHDVIWHDM/\VR WHURBIR WH6, * VDQG WHUYX@H.DELON DQG MWD WHERP P DMRQVHHW
\R | DAMDWM SXEQF HEXFDARQ R SLRP RM WH XSVENH R 0 LRIR 6P DI DQG 0 HAXP ( QMBUMAY
LQMDAYHY DP RQ ZRP HQ \RXW 3: ' V DQG P LORUW DQG P DUILQDM HG FRP P XQUARY |, WLV Z W
WHH REMPAYHY LQ P LOG WDWIMH &RP P MARQ NMQHG WH FRP P XQW LQ 7DYH® GG E\ WH* RYH.QRU
DOG RWHUGDGHY \RFRP P HP RDMWH, QM.QDARQDO D R 5XUDQ RP HY

u q 2 ENIPAYHV

7KHP DQ REMPAYH R WH HYHOAZ DV VR FHPEUDM DQG KLIKQIKVWKHNA P LOMRCQHY DQG FRQMEXWRQV
PDCHE WWOZRP HY Z KA KLIKQKWQJ WH EDUUIHY WDAKLQGH) WHU HIHAAWYH SDUAASDARQ LQ
DI URXAXUDOYDOXXH FKDLQV DQG WXUDOGHYHBRSP HQWGE SHALILFD@®  WH HYHQVWRXIKWR

e &UDM DZ DIHOHW RQ WH LRBI R LXWDOZ RP HY LQ DIUFX@MUH Dv DQ HARQRP LF CRAMW DQG LQ
GHAMRQ P DNQJ DADDBYHY

«  $GYRIDM IRU SROIAHY DQG SWRILLP V WDWDGALHW XQTXH FKDEBIHY IDAHG B\ XWDOZ RP H 1Q
DIUFXOXWH

o GWHIWHY SDUHIKLSY DQG DGYRDR 1RU LQFOMYH DQG VXWELQDE®! DIUL IRRG VWP V 1Q WH
&RXQM

v q 0 HIKRGRGRI\

7KHFRP P HP RIDARQ R WH HYHOAZ DV P DINHG B\ KLIK GIVHOP HHAQIV Z W WH FRXQW BGDGHIKLS
I LHT REVHYDARQY DG SDUAALSDARQ LQWH, QM.QDARQDO D R 5XWD0 RP HQFRP P HP RIDARQ KHT
DA DYH 7 HKQFDODQG 9 RADARQDO&R@IH 7KH &RP P MWRQ WEP ZDV G B\ &RP P DMMRQHU' U
0 DUDWHAN DXQIDX 0 %6 WH* HOGHJDQG: RP HY' HSDUR HQWDQGWHO DOQGL2 [11FH
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w q &RXUW & DQY

7KH &RP P IMWRQ GG B\ &RP P IMWRQHJ ' U 0 DUDHN. DXQIDX 0 %% DARP SDQHG B\ 6HARU
SWRIWP P H2IIFHJ) %4DMAH =LJKH DQG 3WRIWLP P H 2 [IIFHY ' DVIG - XP D DQG - HXWKD 1\ DEHL
SOG ARXUMA YIMW R WH &RXQW &RP P DMRQHJ 0 V - RUHBKICHS 2 QXQID DQG+ ( * RYHWOQRU' U
$QAH. 0 ZDAPH (*+ R 70W 7DYHD &RXQNV DMMHU RV 1Q 0 ZDM UHSHAWHD  7KH
FRXUMA  FDQ@Y VR WH GDGHIKLS VRXIKWR

e ( QKDQPHIZ DUIHHWR WHP DQEDMDQG LRBIR WHFRP P MMRQLQP DLOWMDP LQJ DAXHVR! 6,* V
o (WEEQK WHH IMMIPHR SIRILEP P HY DG LOMYHIMRQV VR VXSSRUNKUDCY. RP HQ LQ WHFRXQW

e $WHWWHFDSDAW JDSVZ IWLQ WH* HOGHUGRANHADQG UHRP P HOG DUHDVIRULP SLRYHP HOW

o ,GAN\ HP HJILQ) JHIGHU AKDEHQIHY IDAQ) IKWDOZRP HY  LOFOXAQ * HOGHU %DVHG 9 LRGIQFH
* %9 DQG) HP DB* HIMIAD XWIMRQ ) * 0

e GWHYWHY FREDERDARQ EHEHD 1* (& DQG WH &RXQN SDUARX@UD R SLRP RM JHIGHU
HIXDDW Z RP HQWHP SRZ HP HQWDQG YIMELOW R WHERP P MIRQ

( QIDIHP HOWH LIKQIKW

wr &RXUMA &DEVR WH&RXQW &RP P LWMRQHU

7KH &RXQW &RP P DMMRQHJ 0 V -RUBKICHS $ 2 QXQID ZKR Z DV NRQHS B\ WH $ MMEQNERXQW
&RP P DMMRQHJ $&& ZDP® ZHPRPHG WH 1* (& WDP  ZKHH &RP P IMRQHU ' U . DIXQIDX
UHWLDMGWH1 * ( &VP DQEDM

' U . DXQIDX KLIKQKWGS NH - FKDEHQIHY WDMXWDOZ RP HY IDFH LOFOXGLQI P DUILQDD) DARQ DG
H FOMRQ SDUAEX@UO ILRP  DCFFHW R DQG FRQAROR IHRXUAH 6KH KLIKQIKWG NH - GHYHBSP HOW
DMXHY LOFOXAQI SRYHIV DQG XQHP S& P HOMQ WH FRXQW  Z KLFK KDG SUHAVSRHG Z RP HQ DQG
\ RXAW DONH LQ WH FRXQW  7KH &RP P MMRQHJ VKDUHG NH- JURZ W RSSRUMQWHY QRAQ) WDMMH
&RXQW KDV D KXJH SRMADODQG P RIH HP SKDVY \KRX@ EH @IG RQ LQ UDMKPXH GHYHBRSP HQWV
DJUFXOUDOLQORYDARD  DQG VRXUMP  GHYHERSP HOWKLIKQIKWQI WH UFK QDMUDOUHVRXUAHY WDWWH

FRXQW LVHQGRZ HGZ W LQFXAQ) P LOH DYDQG Z LG H

6SHAULFD® WH&RP P MWMRQ FDIBG | RUVSHALLE P HDVXUAV VR DWMALKLDOZ RP HD WULRXJIK SURP RARQ
R FQP DM UAVMEQADI UFXOMUH YDOXH DEEMRQ DG HKDQRHG I LODQADOKSSRUMMURXIK JRYHLQP HOW
GHYROYHS IXQGV QRAQI WDAZ RP HQ Z HIH VADRSSUHAWHG 7KH 1 \ R SLRILDP P HVELDHAQD WH\ RXAW
Z DV VRX\WMG DV D JDP H FKDQIHJ IRU\ RXW HP SRZ HP HQW ) XUMHU HP SKDM] LQU WH XW( DARQ R

1 DARQDO* RYHLOP HOWS GP LQVADWRQ 2 [1IFHY 1* $2  1RUJUDMRRN VHMUW DARQ RQ * %9 ) * 0
DQGZ RP HAVUIKW

7KH&RXQN &RP P WIRQHJUDMHG NH. FRQAHLOVI CA.Q) WH&RXQW DVKLIKQIKWG EHBZ

e / DANR IL.QDQADONQRZ BIGIHDQG MDA GDAQ) VRH SRVBARQR Z RP HQE\ VRP HP LAR |LQDQRH
LOWAMARQV DG PFKDP DV

e : RPHIV@P LWGWXWADQG DFFHW\R I RUP DO LODQADAQWAMARQY GXHVR SUHEDRY. GRAQ)

e 51MQIFDHVR * %9 DOGFRYHW * 0 LOAGHWHYDAQ) GHMPARQ

e 8QGHIMIILQ DQG @NR P RELON IRUWH &RXQW * HOGHU2 [1IFH 6VWM' HSDUR HQWRU* HOGHU
DQG$ILLP DAYHSPARQ 6' 1* $$ 7 KHHLYFXUHO RQ® ROHR I LFHJLO WHZ KRBI&RXQN/

e, QFUDH LQ @QG GVSXWA/ SDUARX@UD DIIHAAQ) Z LGRZ V DQG MQI®! P RWHY/ Z KR GR QRAKDYH D
\D LQP DMAYVR @QG



1+ (&

e SHSRUVR )* 0 DAELUK FRP STFDAQ) HJRAP HOW

e /DANR Z MZHAMVVR WAL LO* %9 FDHYGXHWR | HDUDQG FXOXUDOLBIAH
o I IGRZ 1OKHIMUOQRH DQG GRP HMAF YIRBOAH

. QHPXUW

« P EDDQFHR SRZHJ

¢ ,PSXQW

0V 2 QXQID tHWLDMG WH QHHG VR SIRWAMECP LOHY LOFXAQ) Z IGRZV DQG FKIABLHY WULRXIK WH
DARFDARQ R GIWAY R DGP LQMADARQ 7KH &RP P MIRQ FRP P WG VR MXLQU DQ DGYDRUY VR WH
0 LQMVAM R 3XEQE 6HMFH * HOGHJ DQG $11LLP DAYH $PARQ VR VXSSRUMMH &RXQW RIILFH WILRXIK
DGHTXDM IHRXUAQ)  LOFXAQI KXP DQ 1LODQADO DQG GRIMAFDOVXSSRUN ( P SKDWY Z DV SOFHS RQ

FROAQXHG FRP P XQW \VHOMW DARQ P SIRYHS FRRUBQDARQ DQG HKDQRHG * %9 UHVSRQWH DW
JUDWMURRNV GYHY

1*(& WHDP DW WKH &RXQW\ RRRPIL

w's &RXUMM &DAVR VKH* RYHUQRU

7KH* RAHIQRU + (' U$QAUHZ 0 ZDAP H ZHDRP HGWH 1 * ( & WDP DIRQIMGH KLV UHSUHHORWYHY
ILRP WH &RXQW * RYHOP HOMMDP  Z KLFK LOFOXGHG 0 U 6KHADAN 0 XWQIL WH &RXQW ( [ HEXWYH
&RP P MH O HPEHU &( &0 IRU<RXW 6SRUNV * HOGHU DQG 6RADOGHIMEFH 0 U . DX 0 JHH
&( &0 IRU $JUFXOXWH / LYHARAN ' HYHBRSP HOW , ULJIDARQ &RRSHDAYH ' HYHIRSP HQW DQG %0H
(FRORP\ DQG 0V (VWHJ O NDZDZL WH $\WMMEQNV' LWHARU IRU * HOGHJ DP RQJ RWHJ &RXQW
R LADY

7KH YIMWSURYIGHG D SOARP \R GVAXW SUIRAMQI JHGHU DQG HTXDOW FKDTBQIHY 1Q WH FRXQW/
LOFXGQ) JHQGHUEDVHS YIRBIQAH * %9 \SHAILFD® )* 0 ZKLFK 1V SURYDBIMQ WH FRXQW HOUD
DQG IRAHG P DUIDIHY DQG @QG GVSXWY  Z KIFK GVSLRSRUARQDMY P SDRWZ IGRZV ( FRQRP LF
HP SRZ HP HOAFRQWDIQW IRUZ RP HQ SDUAEX@UD @P WG DFRHW VR [ LQDQADOHYIFHY P DINHNV DQG
DJUFXOXUDAQ UDMAKPMUH Z HHDOR GVRXWHG

%
2
:
=
:
3
:
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* RYHUQRUIV5 HP DUNV

7KH* RYHLORUDANQRZ GEIHGWH L * ( &V YIMVDQG D LLP HG KLV* RYH.QP HOAVFRP P WP HOWR JHGHU
HIXDIW -+ H QRMS WDAWH &RXQN KDG XQWSSHS SRMOWDOLO WH DIUFXEXUH P LQQ)  DQG VRXUMP

VHRARY Z KL KLIKQIKWQI Z RP HIV P DUILQDA] DARQ GXH VR @P WG DFFHW \R FHAWWOIQQ) DQG
UDG P DINHV + H FD@BG IRUH SDQGHG HP SRZ HP HOMQWDAYHY WHIWHIHG LOMUGHSDUR HOEO
FRRUG.ODARY DQG LOFOMYH SDUARLSDARQ R Z RP HQ LQ WHE&RXQWMV SLRWAN

25
z
§
;
:

&RPPLVVLRQHU 'U .DUXQJDUX SUHVHQWLQJ SXEOLFDWLRQV WRZWG&HF

7KH $\WIMEQW LWHARUIRU* HOGHU 0 V ( WKHJO NDIZDZ L I@IJHG UMQJ * %9 FDVHY DQG FD@G |RU
\DIH VKHIMY DQG LP SLRYHG FDVH P DQRIHP HOWQRWQJ WDAMH &RXQW GG QRAKDYH D URVEXH FHQOMU
IRU* 99 \XUAYRY 7KH * RHQRU HTXD® KLIKQIKWG JURZ Q) P HOBO KHDIM FROPH.QV DP RQYJ
ZRPHY XULQ) LOMIWDARQ R SV AKRVRADD DQG HARQRP IE HP SRZHP HQWSWRIUP V' 6SHALLE
FKDEBIQIHYZ HHQRWMG DVKLIKQIKWG B\ WH* RYHLORU LOFOGAQJ

e, QDGHTXDMJIHQGHURIILFHIXQAQI DG W I LQJ
o $EVHIFHR * %9 \XUMLYRUMD H\VKHIMY

e /DANR (DO &KITKRRG' HYHRSP HOWV (&' | DAMAHY DOG WDRKHY HSHADD QHDUWH 7\DYR
DUDV

e : RPHQWVH FOMRQIWRP NH HRQRP LF YDOXHFKOLQV

e, QRUDMQI P HOWCKHDIM IXHY QONHG VR SRYHIV DQGWDXP D

o &XOMUDCEDUIHYMBQAQ) YIFWP V

e /P WGZ DMIVXSSO

7KH* RYHLORUKLIK@IKWG YDURXYV RSSRUMQWHY LQ WHERXQW LOFXGEQ

+ 9DOHDGAWRQR YDURXVDIUFXOWDOSURGXAH LOFOXGQI P LOH.DY @QYHWRAN DQG KRUAEXOXUH
e * LDQW DQG SRIMOWDOGRORY/

e 7DBQW DUNVDQG FXOXH

e G6HOMW DARQR ZRP HQRQ* %9

e 3URSRVDOGHYHBRSHS B\ WHFRXQW | RUNHHWEEQKP HIAR * 969 VVXDARQ LRRP VIQ WHE&RXQN/
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. H HP HUWILQJ LWXHV

( VFDDAQI FDHVR * %9 )* 0 DQGHIO |RUAHGP DUIDIHY

, QUXI 1 LFLHQWKXP DQ 1LODQADO DQG GRIMAFDOFDSDAW LQ WHE&RXQW

, QRUFDUQ) @QG DG LOKHIMIQRHGVSXWVLP SDRWQ Z LGRZ V

5 IMQJ P HQWOKHDOK FKDEBQIHYDP RQJ Z RP HQ DG JLLYH SHIHOAQD * 99
- HDN FRRUGLQDARQ DQG @P WG FRP P XQW GIYHILZ DLHOHW
EXOUDOQRP VSH.SHMDAQ) MGBQAHDQG XQGHILHSRUAQ R * %9

+ LJK Z DJHEL@D | HAAQ) GHYHIRSP HOWQ WHERXQW

3 RRULRDG QH RUN DQG LQI LDWAXPXH

+ XP DQ Z LGN HFRQ QP

1*(& WHDP ZLWK WKH *RYHUQRU DMRWKHH* RWRIUHQRKNU ZLWK

wt 5HFRP P HQGDURQVIRP VIKH &RXUMM ( QIDIHP HOW DWIKH &RXQW

3RAF DQG $ GYLVRU

e 1*(&VRDLWXHDQDEMRY VRWHO LQMM R 3XEQF 6HYLFH * HOGHJ DQG $11LLP DAYH$ PARQ \R
LQFUHDVHVMILQ) P RELOW DQG UHVRXUAHVIRU* HOGHU2 [1LEHY DRURWWH &RXQW

$GYRFDM IRUWH HAMEEQKP HOAR JHOGHJGHAVIQ 1 * $2 RILFHY VR VWHIWHD JUDWURRV * 99
DQG) * 0 UHVSRQWH

, QWALXVIRQDOE WHQJ WK HQLQJ

e BXSSRUVFUDARQ R * 969 VIAXDARQ LRRP V DOG VDIH \KHIMY LQ FREDERIDARQ Z W WH FRXQN
JRYHLOP HOWDQG AVLORAHARY

e ) DAQDM UHIXOU NROQW1 * ( & FRXQN GDGHIKLS UMHZ P HHAQIV RQ JHQGHU DG LQFOMRQ
SIRIHW

( FRORP LF ( P SRZ HPP HQW

 3LRP RMZ RP HQWVILQDQADODM IR DQGLOFOMRQ SLRIUP V

e /1QNZRP HQIDP HY\R DJUFXOXUDCP DINHNDQG YDOHKOLQV

o ( QFRXWDIHZ RP HYV SDUAFLSDARQ LQ FRXQW GHYHERSP HWSURMPAVWURXJIK DI1LLP DAYHDPARQ DQG
EXVIQHW \XSSRUV
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$ Z DUHQHW DQG 6 HQVIM] DARQ

o ,QMMI\ * %9 )*0 DQGHIUD P DUIDJHFDP SDLIQVXMQI FKIHV 10K GDGHY DQG GRADCP HAD
e ( QIHP HYDQGER VDVDAHVLQDGYRAR DOGFRP P XQW GDBRIXHY

o ( QKDOQPHSXEQF HEXFDARQ DQG I DUHQHW\VAWIRQY SDUAEX@UD LQWH.JUDWURRN

0 HOVDO+ HDOW DQG 6 RFLDOB LRWIFRQ
e QMILDMSU FKRRADOXSSRUINQR* %9 SLRILDP V/

o ( QKDQRHFRXQVHIQU DQG P HBCKHDOM VH BRI RUVXULYRLY/

1* (& 9 MELOW DQG0 RQLRUQI]
o BWHIWHD L * ( &IV SUAVHORH DWKHFRXQW GYHOMURXIK UHI XOUWRKQUFDCHIDIHP HOW DQG NRLQW
RXWHDK

e &RQUGXPVSHIRGF P RQWRUQI GRAXP HOMARQ DQG GMAP LODARQ R JHQGHJ HTXDOW SWRIHW
U-BRUWV

wu &RXUMM FD@WR 7KH 3UQFLSDO 7DYHVD 7 HFKQLFDO DQG 9 RFDWRQDO &RABIJH 0 U

0 DUAQ 0 DNKRKD

7KH&RP P MIRQ GG E\ &RP P DMMRQHJ' U . DXQIDX ZKR Z DV DOR WH &KLH * XHMR WH P DIQ
HYHQALHSUHVHOWQ) WHEKDLULBHIRQR WH1 * ( & DOR FDIBGRQWH3UQASDOR 7 DYHM 7 HKQUEDODQG
9 RFDARQDOZR@IH 0 U 0 DNKRKD DAKLVRIILFH 7KH&RP P MIRQ Z DV MRQHG B\ VHYH.DOBDGHY Z KR
KDG JWAHG WH HYHOW LOFOGQ) WH &RXOM ' LUHARU &KUMADY $1G WH &KDWP DQ R 7DYHD
0 XQASDON 0 U &RWD 0 DOL WH &( &0 $IUFXOXH O U . DX 0 JHUH O HPEHV R . HQD
1 DARQDO) DP HW ) HHDARQ . (1$)) ZKR ZHH DOR WH RUDQIHY R WH HYHOW BG B\ WH
" HBXW 1 DARQDO LLHARU / XNH . IMH. UHSUVHOAQD WH&( 2 WH &( &0 * HOGHJ DQG WH $ \MMEQW
' IUHRARUY HQGHU 7KHERP P MRQ UHWLDMG LW URBILQ HKDQAQJ Z RP HQVHP SRZ HP HOW

7 KH3 UQA.SDOMDONHG WHRLIDQL HY 1 RURKRRQI WHLOAMARQ VR KRNI\ FDUVFRP P HP RIDARQ
QRWQJ WDWHP DBIDQG P DB WXGHIN FRP SHMHTXDD LQ WHWRKQLFDOFRXU/AHY DAKH LOVAIMWRQ 0 U
0 DNKRNKD KLIK@JKWG WDAMH LOVAMARQ KDV EHHY Z RINQJ FERHD Z W * , = DQG KDG EHHQ WDLOHG
RQ HIXDDW DQG LQFOMRQ + H AMWG N FRXUAY RIHHG B\ WH LOMIMARY (DQILQ] ILRP 6AHOAH

7THKQR®)\ ( QILOHHIQI DQGO DMHP DAFV 67(0  DQG DUAVDQ FRXUAY 7 KH LOWAMARQ KDV D VRO
R vsv WDLQHV RAR ZKIFK 1 gs ZHHIHP DO Z W s JLYIQ( QILQHHIQI ug R WHIHP DBIWDLQHY

ZHHVSUHDGDWRXQG67( 0 7KH3UQASDCKLIK@ KWSG NH FKD@IIHY LOFXAQ]

« / DANR ERDLEQJ | DAMAHY GH LQI WXGHQWIURP | DUDQ RSSRUMQLW VR NRLQ WH LOWAMWRQ
e * HOGHJMMIHRWSHYVXURXQAQ] JILYVENQI XS 67( 0 FRXUHY

e /DANR P RGHQZDKWRRP V IRUILLY

e / DAINR DUHICE®IZ DMIVXSSO

+ HDOR\KDUHGVRP HR WHRSSRUMQUHY DYDLOE® DAMH LOWMMARY LOFOXGEQJ

) O] LEGIP RGHR WDLQLQJ VRVXSSRUNZ RP H LOFOXAQI UHFRIQWRQR SURUGDLQQ 53/

o 3DUGHIKLS Z IW LOGXVM SO HI/VR VXSSRUMKH LOWANWRQ HSHADD JLLY WURXIK SLDPAEXP
o $FRHAMDARQR $JUFXOMUH EDVHG FRXUAY LQENHVR FRP P HOFHLQ - DOXDU

+ H FD@BG RQ ERM QDARQDODQG FRXQW JRYH.QP HOW VR DMK 1Q WH LOWEEDMRQ R VROU] HS
Z DMUJI RULLLLI DARQ SXLERAY



1*(&
X g 7 KHFHOEUDWRQ

7KH HYHOWIFDMUHG D YDUHN R DPAYMEY LQFOXAQ) D WHH SOOWQI H HAVH H KIEMRQY DG

HWIALOQP HOMWHMRQV 7KH&KIH * XHWDBRQ Z IW RMHJIXHW KDG WH RSSRUMXQW VR SOQNMHY
DQGDAR GDWIWRP WHH KLEEMRUI/\KRZ iDVQ) WHULWP V

X r 7UHH3 MOV
7KHWH SOOAMI VAWMRQ VRXIKWMR SLRP RM HQYLLRQP HOWORRQWHIYDARQ FIOP DM UAMIHAH DG
VXMALQDE®I QYHIKRRGVLQ @HZ IW WH* RYHLQP HONS JHOGD R SURP RAMQI WHH FRYHULQ WH&RXQWM

7TKHH[HUPRPLYEH UV ARKYHH BUOR@VHK D WUDROP H Q
DQGRXWXODLMQFOLP MWW LIRQAI QYLURQPHC
VWHZDUGVKLS SDUWLFXODUO\ LQ DULC

'U ODUJDUH
.DUXQJDUX SOL

WUHH GXULQJ

7KK/ SHDNHB\K DV W KBW 5 6D QWD ®RMWX VW
DERXWHHQD@ORQJ WOV PH@RPPXQLW
UHVLOLHQFH \DRL® ZBWWUOARQVHUYDW

X s :RPHQ ([KLELWLRQ 'HVNV

$VS D RW KA-H O H E U YWV U R R/ XISV BHGK L E L WVIRRK@RZ F VKD Q R Y D WN RQQ G
SURGXFWY GHYHORSH® FEURXSM D ZRMOWMUHSUHQHXUV DFURVV W
7KH[KLELSWRQLISBH® WIRBRPHWRHPRQVW K BFIRWE W UL BAXBVRARIBAR QRP L |
GHYHORSPHQ\WX ®WERP X QL WK VL O IZKQ BHD VIRF L O L \R D WNEMQ N DIHS/
QHWZRUNLQJ RSSRUWXQLWLHV

7 K B [ K L E LEVLARQIMARN H BV IHYHWIVEOR SDUWLFLSDQW YV
LQFOXGX@RPHWHO!| KHRISND AL@HHNHHSLQJ
ZRPHQUWLYDRGEXEHQE ZRAUHNWHQWWHS UHQH XUV
IRRGURFHVYHQYEDWRGXFWR I[ULHREBGD QG
KDQGP DR IWKH RXWK B88@& HUSIURPAHNY HW D

7HF K Q LDF@R F D W LERRYDAIHAO WP GV KRS SR UWW R L W\
VKRZFDRHE FRYW/XH D/GHERHR® R YIXH W DREWXU D O
ZRPHDQGRXWKRXSW H®OH O HF \WWLEFWQ@HZDEOH
HOQHUDQRYDWKRYNYS R YWDOR G X FWQ BIQMU J\
DFFHVV

xt . HA 6SHHFKHVY DQG 5HPDUNYV

X t roU /XNH.LVHIZKH'HSXW\LUHFWR{UQ\D1IDWLRQDOPHUMGHUDWLR
(1%))

7KH(1$)) ZKLFZD W KRD LRUJD QR ]\W KHIY H Q QVF O ¥®IDW O KIDQEHRIN D Q L] H
LQWBRRGXBNYVLQHRKSY%*V&RXQMWUPHIMVRFLDEPBRQVSHERPPRGLW
$VVRFLDWSERQRRSHUBRALHWILHVHEYERQNUPHU REQMGQHYW LVQ 8 V
ODUJH YEROKPWUVVHLEKLD GG UHVMIH S UH V MK8I2QUHD I I L UFLISE) V
FRPPLWPHQW WR VXSSRUWLQJ UXUDO ZRPHQ DFURVV .HQ\D ZKR
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TKH" HSXW' IWHARUMKDUIHGWDW (1 $) ) KDGDP MRQWR VHN RSSRUMXQMWHY | RUFRGERWDARQ Z WK
IDP HYVDQG$JUW 6P D@0 HAXP ( QM BUMAY 60 (V 1QGJIW L) WHURSHDARQY WIURXIK 6 DXW<D
0 NX@P D DSOWRP GMIQHGWIP SWIRYHIDWP HOAIDHRHWWR I LQDORH P DUNHW DG RAMHMDOHMEH

+ HHP SKDW] HGWHP DIQDUHDVZ KHH. (1$)) Z RINVR HKDQRHIDLP HWIZ HIDUH LOFOXGLQJ
' LI DARQR DJUFX@XUDOYDOXHAKOLQV

$ FAHW/VR | LODQPH VR ERRMBLRGXPAN LW

$ FPHWVR KHDOMFDUHW(URXIK WH) DUP HY/+ HDOK , QUXUDQRH

&QP DM LQUXUDQPHVR EXLAS URVOHORH P RQJ WP DAXREHJIDLP HYY

/ REF\LQ) DGYRADR  DQGSRIA DRARQIRUIDLP HUHP SRZ HP HOW

$ JU EXMOQHWDQG YDOXHFKDLQ FRP P HADT DARQ

+ H DOR DANQRZ BGIHS WH &RXQW * RYH.QP HOMRU LW HOMXMDWP  DQG FRP P LW HOMR | RAMULQ]

FROIDERWDARQ 1Q DGYDQAQI DJUFX@XUDO GHYHRSP HQWDQG |DLP H Z HIEHQ) DARW WH FRXQW

DEAQ) WDWKHIHGHDARQ G-S® VD Z LGHIDQIHR P HP EHUVHIMBHV Z KLFK LOFOXGH

e &DSDAW EXIGHQ) RQ RUDQ] DARQDO GHYHBSP HOW IRU IDP HJ JURXSV DWRADARYY DQG
HOM.BUMAY

e 7HKQIDDGYMRY DOGP DINHADAMMARY

e ) DAOMARQR QONDIHVEHE HHQ1DWP HY FLHEMDOG | LODQRH LOVAMARQY
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7 KH %ROLG &KDLLP DQ DAGHS WDMMURXIK SDUHIKLSY Z W FRXQW JRYHLQP HOW FRRSH.DWYHY DOG

GHYHBSP HWDIHQAHY $) & KDG G-P ROVADMG WDWLQFOMYH 1LQDQPH Z DV SRME®! 7KH $) & KH
QRWG RI1HY D QDARQDOP RGHO RULQFOMYH WDQV RIP DARQ |RUZ RP HQ DQG\ RXW. Z KLFK \KRZ VKRZ
SXEQF | LQDQFH FDQ EHDVRRO RUVRALDOMOMAEH

0 U 0 UX\W UHWDMS WDW LODQR.DOFDSCAW DERQH Z DV QRAHQRXIK DG WHLH Z DV QHHG VR HKDQFH
DFFHW R WIKQR®R)\  WOIQIQ) DQG P DLNHV VR HQVWKUH WDWZ RP HQ P RYH ILRP  \XEVMMOFH \R
DIUEXMOHW DQG ILRP SURGXPARQ R SLIRAHAMQI DQG P DINHAQY 7KH $) & VRIHMHU Z W RMHJ
SDUEHY Z DvVZ RINQJ VR EXLAS QONDIHY FRP ELQIQI FUHAWZ W WOLQLQD LOVXUDQRH DQG P HRUKLS
VR HOKDQRH UKWDY RP HIV FDSDAW QRWRQO DVIDLP HY EXWDVLQYHWRYY DG LQQRYDRLY/

,QKLVHPDUWKEKDLUSHUYRQY/ LIREA®MQG
DQ$IULEBHUH HUXUDRPD®&D & HF XQBIQ G
DFFHV® IR UG DEB@&LO\W K\W R ROR G D 8\D
FKDQJEQIPZWHURXQZRPHQLHZJULFXOWXUH
Q RIVDV W U XIRWDXU Y EXBV@V SDFRUQQRYDWLRQ
HQWUHSUHQHXUVKLS DQG GLJQLW\

+HF DO ORUGQ F O XIVLYIH | R RGN HZAK\H WZHR P H Q
DUSDWRW DORKDLIQQRRFRMORKHOURGXFLQJ
SURFHVVLQJ EUDQGLQJ DQG SURILWLQJ

Xt toOU 6KHGUDIPAW XQIRXQWMHFXWLYH

&RPPLWWMHHPEHU &(&0 <RXWK6SRUWYV

*HQGHU DQG 6RFLDO 6HUYLFHYV

OU OXWX@IRPPHQ GWHKK&DOPHOQW KNHW R
GHYHORS@PXOWX DGR R EHF X UQRW MWXKID W

ZRPHYSHX® RIWKHHQHURIQPSURGXFMWQA.®R Q
OLYHOLKERFP®RQVWUW WHLISUH UV H Y H WO SKRWR y + ( (00 OUXWWX %RDUG &KD|
UHVLOLHQFH LQ WKH IDFH RI FOLPD™W

TKRE(&OQRWWMIGHW L F X ZIVN\RRBHW DIG\G/AVW HOR SKRH @AYV INHL QWHU Y HEQ W L
WKH &RXQWOXGLQJ

e 6WUHQJWKIB QU R URLGIEO. PDWH
UHVLVWDQW DJULFXOWXUH

e $VVLVWDIGRRHQURXBQ®HOI
KHOS JURXSV IRU ILQDQFLDO VXSSRUW

e 7TUDLQURU\RXWEBQGZRPHQQ
HPSRZHUPHQW

OU OXW X @PLS KD VW KGS HGR H G X FH
FKD O O HIRIHAXN UDRP HE\HQKDQFLQJ
SDUWLF LSD WMLIRFX GWKIMLRQ PDNLQJ
DQ@KHRYHUQRHE YD KHRWWRP

XS (FRQRPLFUDQVIRUPBWH®&GD

%($ WKURXJK DIJULFXOWXUH

rq
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xtu OU ' DZVRQ . DX 0 ]HQIH &RXQW
([HFXWYH &RP P IWMH O HP EHU &( &0 IRU
$IUFXOXWH / LYHMMRFN ,ULIDWRQ DQG %XH
( FRQRP \

7KH &( &0 DANQRZBGIHG WDWxv R IDWP HY DUH
KWDOZ RP HQ XUWILQJ WHP VR NRLQ FRRSH.DAYHY QRWQJ
WDW P RW JRYHLOP HOW SUIRMFW DUH [P SOP HOMG
WURXIK \XFK FRRSHDAWYHY + H Z DUOHG WDWZ RP H
UMW EHQJ GIWRAR GHYHRSP HOASLRILLP VUL WH GR
QRWUHILMMU DV P HP EHY R JURXSV DQG HOFRXWDIHG
WHP R HURD LQ 6DMQIV DG &UHAW&RRSH.DAYH
2 LDQ] DARYV 6$&&2 V VR DAFHW I XQAQI WILRXIK WH
© RUB Y%DON VXSSRUMS 1 DARQDO $ JUFXOXUDO 9 DOH
&KDQ ' HYHBSP HWWBLRWAN 1$9&' 3+ HFAWGS NA
KDIH IDAQ) WKWO ZRPHY 1Q WH &RXQW
LOFXAQI @AN R DAMAP HOALDLQV KDP SHUQI SLRWRN
DG @AN R GLRXIKWIHMEQWARSY IHWLDAQ \WH

OU .DWXX 0]HQJH &(&0 IRU $JULFXOWXUH /LY
QHHG VR HOKDOPHHOYLLRQP HQEOFRQVHYDARQ

Xt v'U 0ZDQDVIAMIQGHYD ODQDJLQUUHFWRU &RBMORSPHBEWKRULYV
&'$

'U 0ZDQDLRPIPHQ GWHKGEHR P H QR W K HLHV L O DIQ@H HR/W Q G F K RW&® H HVBR

VW UH Q FW® B EFFRWPIPYLAV RAHEIPVR UHHT X L WIDE®XV W D LARDJSIRHF L WH KGID PMK D W
IRSURG XFWRYLWARH HOX VEH Q HH T WD DIOL ® HJ K O L J\W Wi QR WWKR V8 K D G

PDGWKURDRRGURG X FADLVRBOQ GLY HO WMKRRSR/ZHRIM Q6 K W L Q JR KW K/IB N H

&KDOQ@WHJUBWHER S B BIRMHFIW HIKD. FKR QW LWREBOG QARSRZH U RMWD C
ZRPHWKURXD K LREVW L WY E 9N BR P H UFLDROL@RW WEIVWSH R J U Q RRWQ O\
HQK D @R L F X R XWEEXAWY O \SRJ R P RIWGID Q ERIE® SHQ BPARGBRPHQQU XU D C
FRPPXQLWLHYV

Xx t wOU &KDND\DPDZL'HSXW&RXQW\
&RPPLVVLRQHU '&& 7DYHWD

7KH& & XUJHEKZHRPHQ B FR/QV K®IH D G H L
FRPPLWPHRQWAHHNL®RD @QWQGH[SORUL
LQFRPH JHQHBDB®WR QW X QQWWH A\IK D W
LPSOHPHQWDWLRQ ZDV NH\

+H ZHOFRPMW®EH RXQVRIILFLDXDMWLRQ
UHSUHVHQWDB®RNMXQ DBGHBDKNRZHUH
XQLWHBLJIKOLJERRIDIQ | O X RQFRIR G
VHFXUIPRPPXQLIHOIDWDH GVXVWDLQI
GHYHOR FDHQW. PQ DQ WK HRIWKR R G
SURGXPBMKBIUHDU 1\DPDZHPSKDV MWK
QHHBBHQRH QJD LHGX FIEKW X B H X MAR
FKDPSLRQ HTXDOLW\ DQG WKH ULJK

rr



Xt x+ (' U$SQGUHZ 0 ZDGIP H (* + * RYHUQRURI 7 DLV 7 DYHVID &RXQW

' XUQI WHsgsv ,' 5: FHPEWDARQV * RYH.QRUO Z DAP H FDEBG | RUMARQIHJ WKW DQG HARQRP LF
XSSRUNRUWXUDOZ RP HY 7 KH * RYH.QRU UHWLDWMG WH QHHG | RUHQKDORHG VIXSSRUNV GBI DOSLRMARRQ
DQG HRQRP LF HP SRZ HP HOWIRUKWDOZ RP HY AWQJ WH.U FUMFDOLR® LQ DI UFXOXUH DQG QDARQDO
GHYHBSP HOW+ HUHRIQ] HS WDAZ RP HY IRIP WH EDANERQH R WH . HQ\ DQ HARQRP | WILRXIK WHU

LOYROYHP HONQ RS IDLP 1QJ @QYHWRAN NHHBLIQ) DIUEXMOQHW DQG YDOXH DGGEMRQ

7KH * RYH.QRU I XUMHJ QRMG WDAWGHSIWM GUYLQ) 1RRG SURGXPARQ DQG IDP L® ZHIDWH P DQ UXWDO
ZRP HQ D IDFH EDWHY XK DV @P WG DFFHW R @QG  FUHAW WOIQQ) DQG WRKQR®I\
HP SKDV] LQJ WDWIHQXLQH HARQRP LF HP SRZ H.P HMWGHSHOGHG RQ Z RP HIV DEL@W R RZ Q DQG FRQARO
SIRSHW + HFD@IG | RUWH SLRMPARQ RN @QG DQG LOKHIMIQRHUIKW HP SKDM] LQU B DOHQI RUAHP HOW
FXOXWDOWHRP V DG LQFOMYH SIRILDP V WIDWVHIDE®! Z RP HD \R LQYHWWDQG P DNH LOGHSHOGHOW
HARQRP LF GHAMRQV

7KH * RYH.QRU KLIKQIKWG NH  DRKLIHYHP HOW  LQFOXGLQ) WH HAMEE@KP HOWR D \XQ BZ HJ SOQW
SIRGXAQ) WUHHVRQHVSHUGD, D EDQDQD SOQWDQG WH FWEEDKP HWR DWHIQGX\W  DOLQ DELG
VR WP X@W WDGH DQG HARQRP LF JURZ W 1Q WH DUHD $CAMRQDD  KLIKQIKWQ) WDMMURXIK WH
VXSSRUWR WH ,\IIDQ &RBRDARQ DQG WH $IUFDQ ' HYHBRSP HOWYDQN $' %  WH &RXQW
* RYHLOP HQAZ RX@ HAMIEQWK D UHIX@UZ DMUVXSS® VWP 1Q 7 DYHB Z KLFK KDG D SHHQQLDOZ DMU
KRURIH

rs



xty 'U O DWDUW. DUXQIDUX 0 %6 &RP P LMIRQHU 1 DWRQDO* HQGHU DQG ( TXD@W
&RP P IWRQ 1* (&

' U 0 DUDWHN. DXQIDX ZKR ZDV DOR WH &KIH * XHWWUBUIHHIAQ WH &KDUSHIRQ R WH
&RP P DMMRQ QRMG WHLIQULFDQRHR HP SRZ HIQI UXWDOZ RP HQ VR SDUARLSDWM CRAYHD 1Q DIW. IRRG

L VWP V' SURP RWQJ JHQGHJHTXDIW  DQG WWHIWHQLQD VXWELQDE® | RRG SUIRGXPARQ DVD SDKZ D \R
| RRG VHRXUW

7KH &RP P MIRQHU HOFRXWDIHG Z RP HQ VR SXUXH BGDGHIKLS URBV DAMMH QDARQDOGIVHO FDAQ) RQ
GDGHY VR DPAYHD \XSSRUIWZRP HY DQG WHRIQIH WHU FROMEXWRQV R GHYHBSP HOW 6KH
KLIKQIKWG WDMKH FRP P MARQ KDG GLDWG D SRIA VRIHKHU Z W &RP H 7RIMKHJ:  LGRZV DQG
2 IBKDQV 2 UDQI DARQ &7: 22 DQG RMHJDARY Z KIFK VHHAW VR HOKDQFH WH SUIRWPARQ R WH
WKWR ZIGRZV \RP HR ZKRP DUHWKWDOZ RP HY 7KH SRIA D@ | RUXLIHIWGI DODQG LOWAMARQDO
HRWP V VR \DHIXDLG WH WKW R ZIGRZV LQFXGAQ] WRWH LQ SROJDP RXV XQRQV ZKR DH RWQ
GHOHG LOKHIMIQRH DQG ®UDOUHRIQMRQ GXH VR WH @AN R D \SHAILF @7 R DEGLHW WHU WKW
) XUMHJ WH SRIR Z LOXSKR® WH GLIQW R Z LGRZ V DQG DEGLHW GUDOIDSY HVXUQ) MVAH LQ
FRP S®f IDP LO IWXPXUH

' U . DXQIDX DOR UHDI I LLP HG WDAUKUDOZ RP HQ IRUP WH EDANERQH R DI UFX@XUDOSURGXPARQ DOG
WHLQIRUP DOXWDOHRQRP \ - KLIKQIKWQJ WH | DAAKDWZ RP HQ FROMIMWxw R . HQ\ DIV DJUFX@MUDO
@ERXUIRUAH DV SHUWH. HQ D+ RXMQJ DQG 3RSXOMRQ &HMKY . +3& sqrz ) XUMHP RH ZRP HQ
SWRYIGH WH P DRUW R @ERXU LQ FRS DQG @QYHAMRAN SURGXPARQ SRMKDUYHWVSIRAHAMQI DG
P DUNHWQ) 7 KH DIUFXOXUH VHRRUFRQMEXWVCERAW t VR . HQ DIV* LRW' RP HWAE 3URGXPW* ' 3
DQG\WXSSRUIVQHILD xq R UKUDODYHIKRRGY

+ RZ HYHJ WHE&RP P DMRQHJQRWG WDWGHSIMWHUNVXEWBQADCFRQMEXWRQ VR . HQ\ DIV DI UEX@XUDO
DOG IKWDOHRQRP | ZRP HQ UHP Q GMVSLRSRUARQDMY H FOXGHG ILRP DFFHW VR DQG FRQARORYHU

SURGXPRYH URVRXUAHY Z KHIH GDVD LQGLFDMVWDARQD sx - R . HQ DQZ RP HQRZ Q@QG DQGRQD r't
R WRVH Z KR RZ Q DIUFXOYDOMAQG KDYH WHUQDP HY RQ WHWBIGHHGY xt w R ZRP HQLQ . HAD

DUH HUDIHG LQ YX@HIDE®! RULQRP DOHP SB P HOWFRP SDHG R vwu R P HQ ZKR @UHYD KDYH
DFFHW/ VR DG FRQARCRYHU@IQG DQG RMHUQDUDCDQG | LQDQADCDQG SURGXPRYH UHVRXUAHY

rt



X z (P HULQJ 6DQHQWMVXHY DV UDLVHG E\ YDULRXV WINHK RAGBHWV

D / P WG DFFHW \R @QG DQG SLRSHW RZ QHIKLS 0 DQ LXWDOZ RP HQ @AN RZ QHIKLS RU FRQARO
RYHU @QG GHSIWM EHQJ SUP DY X\VHY IRU IDLP LQJ DQG KRXVHKRTS \WMODORH &XWRP DU DQG
LQKHIVIQRH SUDPABHY FROAQXH R GAVDGYDQWIHZ RP HQ SDUAEX@UD Z LGRZ VDQGMQIGIP RMHLY/

E , QDGHTXDW DFFHW/\R [ LQDQRH DQG FLHAWDAM@ARY : RP HIIV.JURXSV DQG WP DAVAD®! HWHSUHHKLY

UHSRUMG Gl | LEXGOV DFRHWQ) BOQV GXHVR @AN R FREDM_DODQG WMQIHWGRGEQ) FRQGMRYY / [P WG
OZ DIHOHW R DYDL@E®! JRYH.QP HOAMGHYROHS IXQGV HI : RP HQ ( QMBUMH ) XQG 8 ZHR ) XQG
| XUMHJUHAEW DR

F &P DM FKDQIH DQG HQYLLRQP HQEORKDIQIHY LOAHDAQ) GLRXIKW HIDAE WDQ DD DQG ARS
IDOXUHY Z KLFK WUHDMO | RRG VHRXUW DQG QYHIKRRGY

G 0 DINHADFRHW DQG YDOXH DEGMRYQ : RP HQ SUIRGXFHYW R IDP DQG KDQGP DGH SURGXAW | DFH
@ WG P DINHAMDONDIHY SRRU LRDG LQUDWMKRMUH DQG &2 SUFHY IRUWHU JRRGY / DAN R WRUDJH
| DA@AHYDQG P DINHAIQI RUP DARQ FRQMEXWV VR SRIKDUYHNBRAMAY

H / LP WG DFFHW VR HGXFDARQ DQG WA@Y GHYHERSP HOW <RXQU Z RP HY HVSHAD® \VFKRROGLRSRXW

DQG\ RXQJ P RWH.Y | DFHEDUIHY VR YREDARQDOADLQIQ) DOGHP S& P HOWRSSRUMQWHY

X 1 q 6SHFLLF5 HFRP P HQGDWRQVVR . H $ FRW

X rqr 1 DAWRQDODQG &RXQW * RYHUQP HQW

e ( QRUAH @QG DQG SLRSHIW WIKW R JXDDQWH Z RP HOW RZ QHUKLS DQG FRQAROR SURGXPWYH
HRXUAHY : RP HQ P XWKDYHHTXDODQG HI RIAHDEGI LWKW\R @QG Z DMJ DQG QDWILDOHRXURH

«  $QRDMGHADMS IMRXUAVIRUKWDZ RP HOWVHP SRZ HP HOADQG DI UFXOXUDOSDIARLSDARQ

e (QXDQAH ZRP HQV LOFOMRQ 1Q JRYHUOQDOAH DIURX@MUWDO YDOH RKOQV DQG FOP DM DRARQ

LQWDAYHY ( FRQRP LFHP SRZ HP HWEHILQV'Z W 1 LQDQADAQFOMRQ
e QHWIQ XWDOLQUDMKRAMIH ZDMJ HOHU\  GLIIVEO FRQOHPAAMW  DQG FKLABFDLH [ DAMAHY \R

UHGEXPHXQSDLG FDLHZ RUN DQG LQRUHDVH KDY RP HQ'V SLRGXPAYIW

e ) DAQM DFRHW VR DI RUEDE®! FUHAW DI UFX@)XUIDOWRKQREILHY GLILMVEOLQQRYDARQY DQG P DINHWV
LQRP DARQ

e (@P LODM FXOXUWDODQG KDUP IXOSWDPARHY WDWXQGH.P LOH Z RP HJIV LRBV LQ \WWILQDE®! |RRG
i VWPV DQG UKUDOGHYHIRSP HQW

« 3LRP RM GDGHIKLIS HEXFDARQ DQG UHSUWVHOMARQ UHSDLDRY MVAFH DOR P HDQV D HDADMMH
WE®! 5XWD0ZRP HY P XWWEH UHSURVHOMG 1Q DIUFX®MUWDO ERDUGY FRRSHDAYHY  Z DMU X\VHU

DWRADARQY DQG GHYHRSP HMMBMQQLQ) IRXKP V

o YR IRH.OP HOW P XVALQYHMIQ HEXFDARQ DQG GDGHIKLS GHYHRSP HIWSDUAEX@UD |RU\ RXQJ
Z RP HQLQ IKUDCDUHDY \RWDWKH FDQ VENH FKDUIH R FRRSH.DWYHY DIUEXVIQHW HOMBUMAY DOG

SRIA GD®RIXH
e * RYHQP HOW DG SRIR P DNHY P XWWHRP @7V DRDM DCHTXDM EXGIHV DQG HP EHG

JHGHJ LHVSROUYH STQQLQI LQHYHY DIUFX@XUDCDQG FIP DM WP DONQMDAYH

X rq s 3UYDWI6HAVRU ' HYHIRSP HQWS DWQHW DQG &RP P XQLW / HDGHW

" IMJIQSLRILLP VWDWABIAZ W Z RP HOW YRIFHY QRADV EHQH LFLDUHY EXVWDVR FUHDRY/

( QUXUHIDLUP DUNHW DQG HTXIMIE®! YDOXH FKDLQVWDWHZ DUG Z RP HQ SURGXAHY/

7 WDGEMRQDODQG FRP P XQW GDGHY P XVWAKDIBIQIH RAVEDMG QRWP V WDAGHD. Z RP HQ @QG RU
®DGHIKLS

ru



Xxrgt5Xuo RPHQ
e 5XWDXZ RP HQWHP VHYHY P XMWARQWOXHWR RUDQ H P HAWRU DQG DGYRADWM FRGBAAYHD |RUWHU
XQW Z KIFK IVWHUMAMHIW

e &ROWOXH GYHDILQ HP SRZ HP HOMQMWDAYHY 1LODQADOLQFOMRQ SWRIUP V' DQG DI ILLP DWvH
DPARQ RSSRUMQMHVR THHG E\ ERM WM DQG QRQ \WW DRRLY/

y g &RQFOXVIRQ

7KH&RP P HP RIDARQ R WH sgsv , QMOQDARQDO D R 5XWD0: RP HY LQ 7 DYHM &RXQW SUAVHOW D
YDOCE®! RSSRUMQW VR \SRIKWDQG VWHIWHDY WH (RBI R XWDO ZRP HY 1Q \XWVLQDE®!
GHYHRSP HQWIRRG VHRXUW  DQG UKWDOQYHIKRRGY : KLBIWH HYHQAWHD LV LP SRUBQAIRULZ DIHQHW

WDMQI DQG UHARIQWRQ WHHQGXUQI LP SDRADHYLQ WDQVDMEQ) WH HYHIWQR DPARQ DQG GOV EDANHG
SWIRIUP P W/ IHRXUAHFRP P W HQW DQG LOVMAMARQDO RTRZ WILRXIK

rv
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7DLWD 7DYHWD &RXQW\ 3URILOH

r &RXQW\ 2YHUYLHZ

7DLWDY H&RX Q &R F DMQAV®&R D V WHILRIQH Q \ D
VSDQSSURI[LPDXWH OV TXDNLOR P HAL MUK R |
LWODQGPBRFSULWIQA/DYFRVWQGVDYRHVW
1DW L RBQ D ENK HF R X (B/R\U G HAD\OGD N X H.Q W LQ G
DMLFBR Q\VDMHHDOW KHLIKE RRXQRMD Q]DQLD
W R/ KVHR X W K ZWWAX E G L YILGWRRXDIGPLQLVWXNBWLYH
FRXQWRHYD Y HWZDD W DDAQHS X Q G D @\LLWOKZ D W D W H
VHUYLQJ DV WKH FRXQW\ KHDGTXDUWHUV

7KHRXQARY HURKX JKOgyuNPD QBEDUERXM qquHVVMGERV R QN KsH r
FHQVXWNFRQRFALQ®NSHRGVIULFX OMRXUBWVBL@UZLWKHUHVRXUF
LQFOXGLQJ ZLOGOLIH JHPVWRQHV DQG DJULFXOWXUDO SUR

s '"HPRJUDSKLFV

7 D L WIDY HORIX QRAD\BG L Y HER/$IX O RR PR Q LV H @ BHW IOQUR X 8P F O X\W K@ J

7DLWD 7DY HMDDN D Q@HORZ DUH WKH VSHFLILF GHPRJUDSKLF

« 3RSXODWLRQ $SSUR[LPDWHO\ tug qqq PDOH vr IHPDOH u

e 6XE &RXQWLHEDWDWH 7PQEDQ\L:

e .H\ (WKQLF *URXSV 7C0LDWDD 7DYHWD

e« <RXWK 3RSXODWLRQ $SSUR[LPDWHO\ tv Rl WKH WRWDO SF

¢+ 3RSXODWQR Q¥D\U LIHAU RWKAR X QZNWKK. J KFHRIQ FH QW UQXW EBE@Q W H |
OLNRL 9

* RYHUQP HQWDQG $ GP LQIWUDWRQ
7DEMr &RXQW * RYHUQP HQWARP SRUMRQ * HQGHU %DMQFH

&RXQW\ 3RVLWLRQV

q q r rqq r

a q r rqq r

q q r rqq r

a q r raqg r

q q r rqq r

rw tq s tx wz 'y vt

rw
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- K L OWIK HADREH H@R PSR V L W\ YAMSR/Z D IUHQ/GE-DLO D @ K AKW KIHS SR L Q VR IPH Q!
IHPDOHB X WR Y H U GRX QWA F X W& R PP L WOMIPIE H UM & VD Q & RX Q3WEOLF
6 HU Y KARD UNGKFHR X QWA LEDFOHDW L J Q L | LIFHOIERMARE D O DSAIFWW L F X QHIDUHTF\W F
SRVLWQIRNRW HUQRG&$V$GGUHWEKDQRE DO GIPH DY YA K K D O OIRRQIKIH

FRXQW\ V OHDGHUVKLS

7TDEOH s

&RXQW\ $GPLQLVWUDWLYH ZDUGYV

6XE &RXQW\

:DUG

1R RI 6XE /RFDWLRQV

“XQGDQ\L

: XQGDQ\L O0ED(
: HUXJKD
© XPLQJX .LVKXV\
0ZDQGD 0JKDQJ

7TRWDO

s s cx

0OZDWDWH

5RQJH
0ZDWDWH

% X U D

&KDZLD

:XVL .LVKDPED

7TRWDO

9RL

OEROROR
6DJKDOD
.DOROHQL
ODUXQJX
.DVLIDX
1JROLD

7TRWDO

TDYHWD

&KDOOD
O0DKRR
%RPDQL
0ERJKRQL
0DWD

7TRWDO

7TRWDO 6XE O

v .H\'"HYHORSPHQW &KDOOHQJHYV

2SSRUWXQLWLHYV

'HYHORSPHQW &KDOOHQJIHV
e 3RYHWWLJIQLIISRLWAIREGSR S X O D\JIDR GIDY HAW.IYEHVR W KSR Y HO WQ H
Z L WKL P LIVAHFGYWAR/F R Q RPPS. $ R U W D@UBM IVHRK $ FF FHR/U GMRDKIH Q \DD W L R Q
% X U HRDI&KW D W L VIWolBFSR Y H U VWLV X UDWHD WA R W DKEQKW K QKX U E D
UHJLRQV PDNLQJ SRYHUW\ UHGXFWLRQ D SULRULW\ IRU Wt

rx
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BQHPSOR\PHRRWKKWXQHPSOR\RNAMW KZLWRLPLWIRGEDWLWRQDIOQ L
RSSRUWXOQLOWOHRNL Q G XV WBHIPEBWWR KHJRZLISRISXOIRMIRKQSIHR SOH
TKIEFERXQWDEHROJMUNHWDXKQBGHUGHYDHO®REH®YHHBBRUH YHVWPF
LOQHFWRILNVR XUDVUR LFX DWEBWDK XIDFW XD LQYPDY H/WRXQWWHJUDYV
"HYHORSPHQW 30DQ sqry sqgss

2SSRUWXQLWLHYV IRU *URZWK DQG '"HYHORSPHQW

,QIUDVWUX'HWKORSPHOSUR YWQ.D Q \QE-RVINFDUNAHD QWKJD VW U X |
FDQXQORFARRQRRBEB R UW XIQ®R$WRYHY VQVUD Q G DK IER X QRAD W K H

SR W H QWWRL@FOU HDMWMR X U LR/PW SWIKQW X QKU D VW KSBWBRGHKWM RUO G
%DQN V .HQ\D (FRQRPLF 8SGDWHAGHPYEJDWAEILWKHGELQ sq:

$JULFXOWRQRODWLRIRRX QM QRZRUWM UL F X GW W b QXN WEXOR S V
OLRBL]EHD @QWERUWLFSOWREXNB®\sqsqUHSRUWR,IRSDFBRWBQJH
RQ $JULFXOWXUH LQ &RDVWDO .HQ\D

7RXULVPDLWDY HWKIR PW RH Y HALDORE FIR QVH U YDQGEDL PN H V H ZKH ¥ K
FRXDWWRRBWMR X ULYBPS URWKIR XQWFRQRPKHHQ\DRXULMRDUG
$QQXDO 5HSRUW -XQH tq sqsr

w ([LVWLQJ 3URJUDPV DQG 3ROLFLHV
7 D L WIDY H&RDX QKD W Q D F WHIHKBU RO L BIQHEVD ZDAL P OGS U R P R WM T QX D @ IQVE\
L Q F O XNRINRSH FILQW HUHRXB K H\BHR O L BIHHP\R Q V W WIRAKHQ W R R'P L W PMR) W
DGGUHWYXQD DEO F O X'\RIMBG! AL HIWHRKVB K/ H WHIOH. V O D &H R B UR\S H (
WKH &RXQW\ JRYHUQPHQW LQFOXGH

7DLWDY H\RX Q% B RO LF)sq$ IUDPHZRRUSIUH Y H @QWIEHYV SR QWR Q
JHQGHU EDVHG YLROHQFH

7DLWDY HWRX QWDIWHUDHAERDQ&KLO@BD OSWKEqst SLPWRPSURYF
KHDOWK RXWFRPHV IRU PRWKHUY DQG FKLOGUHAQ

7D L WDY H/RX QMU VR QWIKV D E L GIEWIgHM3URPRWKN. J KDWQBEHO I RUH
SHUVRQV ZLWK GLVDELOLWLHYV

7D LWDY H/ RX QX FDWKRG LOPstSURYLIGRY Q¥FKB O RRIMG X FD W L |
SDUWLFXODUO\ IRRPWD K JLQ@ MKIHHRAR XQ W\

7DLWDY H®OX QYW R\XWKHO IDDUHGPSRZHUPPQ®Qss ) RFXVR@ R XWK
HPSRZHUPHQW DQG ZHOIDUH

7DLWDY HSRX QO GAHUVRAQBOsq$GGUHWKENHH B Q G L J KRVR'O G H U
SHUVRQV

7 D L WMDY HO/RDX QWX L W DHEYOHO RSB @@ q s8 U R P R ML WEHEYOHHO RS P |
D F U RWFR X QRQ V X WALKBHD U J L Q DODUHBDGMBIO 8 R RUW K&R X QGAHY HOR S P |
DIJHQGD

ry
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x (PHUJLQJ 2SSRUWXQLWLHV IREPHDQWD 7DYHWD :

e &OLPDWWLOD HQW X OGWKRIGIKW LV WORIW IJURIRUHPLWHEFURSSLQ.
WUDQVIRUP LQGLJHQRXV FURSY DQG ORFDO NQRZOHGJH

e« 9DOHGGLWILRQYLFXGWRGBBEHRFHVUXQWIHWDEOHBUHVHUY L
MDP VDXFHV SDFNDJLQJ IRU ORFDO RU UHJLRQDO PDUNHYV

e 5HQHZDHEDHUIFOHWAFKQR ©RIEMYL § R ODLP £\ RV IV K HALHY®I G X F F
FRVWY DQG HQDEOH SURFHVVLQJ RU VWRUDJH

e $UWLVPROIOQJ JHPVWRQHWY HWDWPLQL@FWL ZILWWSURSWUDLQLC
UHJXO DDMLBRQUF F HXR/PHBRXEBP RUHQ YR QAYHREZ QVWEBIDW R U W L Q
FXWWLHXJOLQJ UDWKHU WKDQ MXVW PDQXDO ODERU

e« 6PDOVWDQVSRUW ORZRPMBEDPWE M. QY 8 A YJFHREO O HE WR. @ ¥PFRY L @R
PDUNHWY SHUKDSV WKURXJK FRRSHUDWLYHV WKH\ FDQ R

e ,&7 GLIJLWNLOQSODW | RSU B VRDIUN H WIE Q D IMAF HAVR/D U NLHOVR U P D W L
PRELOH PRFQRHP\PHUFH

e 7RXULWHPU Y IKFR-PVH V W\DR XXUL G LFQXIO WXL MRV R U \ WOIRFEX@V K@) G L F U D
IRU WRXULVWYV QDWXUH FRQVHUYDQF\ IRU ZLOGOLIH

e 6DYL@IW®LFYRQDQMAHJYLEHYNZ QWKL F # RQ D QR W L W KDAFLLROQ W D
DFFHVV WR VPDOO JUDQWV RU ORDQV IRU ZRPHQ

e (GXFDWLRQ@ DL QALQN H ULDZFD Q FIQDADH U B D QWDH H P MW K QULNF D@0 V7
VHZLQJ WDLORULQJ IRRG SURFHVVLQJ

e +HDOWR G RF VMY Y IOLHWNHHGN H U SHINKHBSNR G X FRVK R Q MWKE\JLHQH
SURGXFWV VRDS PDNLQJ VDQLWDU\ SDGV HWF |IRU ORFD

y 1*(&9Y 5ROH LQ 7DLWD 7DYHWD

7KH*(& WKURXWDOLOBRQ RO LKIBDEHHFWLYMORAGURPRWHQG H L
HTXDODWE G UH VY% BRIQPD L WMDY HVRX QTAK\R | 1 LIKEBIN Q J D LIH Y HWDDL.AV L D W
WR VXSSRUW 6,*V DQG HQKDQFH JHQGHU UHVSRQVLYHQHVV L

e 7TKIRIILBEHY L HYZK® L WDY HOWMDXDQEHQGHU %DRAB®MPHISROELESQ
SURYLGHG D ZULWWHQ LQSXW WR HQVXUH FRPSUHKHQVLYH

e SHFHLYIQEBURFHWI&RRBS O DIURW V* VS D U W L FIKRO@AHUO %@IQ G D Q G
LVVXHV IDFLOLWDWLQJ DFFHVV WR MXVWLFH DQG VXSSRU\

e (QJDJBBGWKKER X QAKX U WVOKRHX O W LV W DWIHKFRIBM X O AVHDHWNKYBIR®
-XO\ suWK sgsq IRFXVHG RQ FKLOG SUHJQDQFLHV LQ WKH

e« 7TKHWDOLQGLANDPHPEHRUIWKHXQGDQQGZDWRRNEWHWERPPLWWH
&8&V DW WKHLU 6XE FRXQW\ OHYHO

e« +HODGLDORRKEMRG@UHY HIDWQIER VS RYRHQ GH D VHIR OHFH ssQG
-DQXDsdsv5HIOHFWLRIQM GD\RIDFW L YOLADAL ®% % 6 WUHQJW %4 QL
3UHYHQWLRQ DQG 5HVSRQVH

e« +HOGDORJRHXR@DOMJIJDJIHPHQWGD Q X Ddi\s vK L JK O L W WHLQ W L F
URCPHBODRL\FKDOOHKQIUROHQGRRIUPSURPRWIHYS BBWRVWHD L Q
FXOWXUH RI DFFRXQWDELOLW\

rz
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(PHUJLQJ LVVXHV

e (DUO\ PDUULDJHV DQG )*0

e (FRQRPAWSHQGRIQ@HHQNUDSRPHERPHR E XV UHHD D W L ROQM KB F N
ILQDQFLDO VWDELOLW\ WR OHDYH DEXVLYH UHODWLRQVKL:

e $SOFRKRDQUREVWDBXWHKLPKLIQLIL FRQWOWERXR\PH W RFO HD@RH
IDPLO\ QHJOHFW

« IDFRDZDUHQRR@RPPXQRMRE HWHWJ D UW K®LJ KW R P HIDQ &L UIDYG
WKH OHJDO FRQVHTXHQFHV RI *%9

e /LPLWBIEFHWRDSLW D O OFIUHG X WDRP HQ D FNR O O DRWSRB®PHQW D V
PLFURILQDQFH JURXS OHQGLQJ DQG JUDQWV FRXOG KHOS

e 7UDLQRQ®&D S D FLX\\O GTHFIK Q L\FNDLOE®RR N N H HFS QN © MWQ N DIHIVO L W
FRQWURO IRU ZRPHQ

e ,QIUDVWUXFWXUH SRRU WUDQVSRUWDWLRQ URDGV VWRL

e *HQGERUP\DD QG JKFK\O WEKWDWIOHDURE Q H U ¥ R IQS/ WWEDHLFOL APLDRNQ. Q J

SRZHU RIWHQ OLPLW ZRPHQ OHJDO VRFLDO DZDUHQHVV C

sq
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Sr
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&KDOOHQJHV IDFLQJ ZRPHQ LQ 7DLWD 7DYHWD

2 QHRIWKRHD M RKID O OFHRQQIHWR QR P HIQK LJXQH P SO R\PBI\WWH @A D RN
VNLQGWWDWURBPSOR\PRYSHR U W XIQAWKIFIR X QWK H U HQ RUGR WHR Y HU
HPSKDVL7KIGVD 08\ U R SSOW Q QR Q & H MCK R X R K WQ WYH Q WLR Q G W R
DGGUWKEND O O FIQHH J& H YRHSR Y H UGV \KAR X QUADW W U L BAXBACDXERCGERR U
IDFWRQ@FNO X G RO@E H TXDWVOHBY SH F L EBIDUHGNM S HQ RIQQML Q DHGLF X O W X
LQVXIILEDMWORML U ULJD YK RIR ZODX\WGR/ILQD S S URB LW DMXHSW R BWOF F
ZLOGPWRIS MV W U RS HF Q @QGD K B R/U GNHKGY D I W L BQDKRBR SXODW L
L QF UHFXDH D FWEH O D] L'OL ] HDQ & L JW D W BX Q H P SFO-RQ WK LIWW X U W K H L
FRPSRXQGHG E\ HFRQRPLF DQG VRFLDO FKDOOHQJHV

5SHFRPPHQGDWLRQV

,PSURYRIPHOHFRQRPLF RSSRUWXQLWLHY DQG DOOHYLDWH |
(VWD E @IQWEUR P RWH/ WD L ©DEWR HQ W RAUKSWR XAHAD L QILUIDIQ BMYG
PHQWR UV KRLBHW R

3URYLGH ILQDQFLDO OLWHUDF\ DQG EXVLQHVV GHYHORSPH
)DFLOLWDWH WKH IRUPDWLRQ DQG VWUHQJWRKMHHQ QU RX I¥X
(Q K D QFFIHU NIHAWF HDVQVB U H IV WWW D LYQZDOB®EP LAVYL FURPDOQGH G L X P
(QWHUSULVHYV

)RV WHIQ GHTUX IDM\GR FLRG O XIMHRW UHSUHRARUVYEQEREX}VLQH V)
SURPRWLRQ HYHQWYV IRU ZRPHQ

ORQLWRU DQG HYDOXDWH SURJUDP LPSDFW EDVHG RQ HFR
 QWHJUDWH HQYLURQPHQWDO VXVWDLQDELOLW\ DQG FOLP
3URYLGH GLJLWDO DQG ILQDQFLDO LQFOXVLRQ VROXWLRQ\
2IlHU SRVW JUDGXDWLRQ EXVLQHVV GHYHORSPHQW VXSSRI
/JREE\LDQBGYRABB\HHQDEBEQYLURQRWGEMW RZRIKRP HHQWHU S UL
DFURVV WKH FRXQW\

3URPRWRIRDZDUHQ@QHPRQ IJYRPHB®RQWKRSSRUWXQQEKDWD O HRJJH V
HQWUHSUHQHXUVKLS DQG VHOI HPSOR\PHQW

SS






