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' HOU IYIQIWRQERXQN YROGR 6XSHYMRY $CP LQVADRU DOGUMGHON

ALV D SUMBIH VR VIXEP WP\ 1 LMADQQXDOUHSRIADY &RXQN + IMRUDY |

Z DV CSSROMG R WH SRUMRQ RQ 0 D IRBZIQ) &RXQN
+IWRUDQ $P [H $T@HIV UMBP HOVMDWU  \HDW R VHYIFH $V WH
H.IKW FRXQN KIWRUDQ LQ D AQHDIH WHDAKLQ) EDANR , FRX@ QRW
EH P RUH SURXG DQG KXP EGIGVR VHYH/ QI WRQ &RXQW DQG W AW HV
LOWLY UR®A

JRUPXAK R WH \ HDU WH IRFXV DIMKH &RXQW + MRUDQV 211IFH ZDv P DIQEIQQ] GO

RSHUIDARQY WWURXJI K. WH WDQUMRQ 1Q GDGHIKLS  %4-MGHY KDQEDQI WH XVXDOLQ SHYRQ DQG
YLLYMDOUHVHDURK UHTXHWV VHYHIDOSURMIPW DQG QHZ. LQMDWYHY Z HH FRP SBMWG

,Q-XO WH &RXQWN + RUDQV 2 |1 LEH @XQAKHG LW LP SUIRYHG RQOGH SHARWGY, QG Z KK LV
DMMH FRIH R WH RIILEHV SXEQE RIHIQIV 7KH QHZ FXWRP  VROMRQ VXSSRWV DGYDQRHG
| XEW] WHDUKLQJ DQG 1 LOMUQI R WRX\VDQGV R UHARWGY DQG MLV I UHHO DYDLOE®D 7KL

IV D KLIK YDOH LQYHWR HONVLQ FXWRP HU VHIYIEH DQG NQRZ BIGIH P DQDIHP HOW DOG WH
WRKQR®R\ Z LADEH DWHWHG | RURMHUSRWE® XVHV DV Z HD

,Q $XIXWO DGHICH ) UHGBIUNRGHG WH &RXQW + RUDQV 2 [1LEH DV GHSXW KIWRUDQ DG
MP SHG UJKWMQR RUDQ] LI DQG GAVAUELQ) DURKLYDOFRGFARYY QI QI DQG DMMAQY
UAVHDURKHY $GEVRQDD  VKH SMQVVR Z RIN RQ RXAWHDFK SURMPW LQ

) RUWH SDWWHYHIDO HDY HVSHAD@ GXUQI WH SDQGHP LIF DMV RI LQ SHIRQ UMHDURK KDYH
UHP DICHG 7 Z KL WH GHP DQG | RUYLWYDOUAVHDUK DWIMBCQAH KDV UMHQ * GRED@ DV P RKH
LQRWP DARQ EHRP HV DYDIDE®M RQIXH WH SXEQFV H SHAVARQ |RU YLWMDO DAFHW KDV

W IRAHMG ( YHQ DV &29,' KDV DEDMG WLV WHQG GUHRW WH RIILEHV IRFXV VR HYHU
LQRUHDVQ) DFFHWELOW RI LQ RIP DARQ DQG H FHTBIOARX\RP HUVHLYLEH
$V, LHOPARQ , VENH SUGH LQ WH RN LEHV DAFRP SOVKP HOAV DQG CP JUDM XOWR $P LH

$@HQ IRUKHU\HDW R JXIGDQFH ,Q WH FRPIQ) \HDU , S@Q VR FROAQXH H SDQAQ]
HEXFDAWRQDOUHVRXUAHY DQG RXWHDRK DQG P SURYLQ) DFFHVWMELDW VR \WH DURKLYDOFR@PARQY
0\ VQFHH WDQNY DQG DSSUHADARQ JRHVVR ' HSXW + MRUDQ 0 DEHIQH ) UHEBUDQG R LFH
YROQMHLY | RUWH UHQMXMDMWAE DQG GHIFDMG Z RN

, P JIDMXOWR WH %06 R 6XSHYMRY DG WH FRXQW
DCP LQVADARQ |RU WHU GRQIWP H \XSSRWR  WH &RXQN
+ \WRUDQV 2 | 1IFH Z KLIFK KDV DIRZ HG WH GHSDWR HQAR JURZ

DG FRQMXH VR RIHU SKHQRP HDO DAFHW R KIWRUFDO &E}j|>ZUD>
{IRP DARQ 7KDQW\ RX / IYLQIWRQ &RXQW + LWRUDQ
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;t :7KH2MLRQH WH &RXQN + DWRUDQV 2 |1 LIEH LV VR FREBEWSUHVHYH DOG LOM SUANNH
g &RXQN V GREXP HOWW KHUM2J H DQG P DGR H KIMRUFDOUHARUGY | RUWH SXEQE

"4 U> QUIDA) 34 U

C’)

SRTPAY SUWHNGQ) DQG LOMSUMEY) KMRUFDOLQ RIP DARQ

$VWMMAQ) FRXQN GHSDWR HQW DQG WH J HOHIDOSXEQF RQ UHVFDUAK SURMFW

2 [1HIQ) AVSM VDQG SWRIWDP P LQ) RQWRSLEVR KMRUFDOW QULEDQAH
3WRYIAQ) JXLCDQFH DQG VXSSRWWRWH — VRZ Q KMRUDQVR! / LYLQ) WRQ &RXQN
SWHQEQ) HYHQW

§ QUQEDE->> >Q08 U

WH &RXQN +LRUIDQV 2 [1LFH UHFHYHG WH P RAMHTXHW HYHUE\ HP DO
upst4FMﬂ DQGMY D®Z DM R 1Q SHIRQ UHHDUK  7KH FROAQXHG
WHG R IQRP DARQVHNQ) RQIQH QUHFW WH RILEHV IREXV VR P DNQJ
LQI RUP DARQ UDA® DYDLME® RQICH

5H HIHQAH ELQGHY Z HH IRAMGHD XSCDMG Z W KMRIFDODQG FXUHQALQ RUP DARQ
* HQHUDOUH HIHQPH ERR\V WDAZ HH QR GRQIHUZ WKLQ WH VFRSH R WH FREBPARQY
SRIA ZHHGQVSRVHG R DQG WRUDJ H\SDRH Z DVRSWP 1] HG

1 HZ WP SHIDXUH DQG KXP LAW P RQMRUCQI M VWP Z DV LOWIEHG LQ WRUDI H URRP V

QUDMG D Q7 &RTPARY ' HYHRSP HONVDQG 0 DQDIHP HQV3RIA  XSCDWMG WH
3DWRQ DQG 5 HVHDUAK &HQMU3RIA ' RCDARQ 3RIAHY DQG' LJIMIO) LBV 3RIA

QU>Q&OP WU G0 AZ8QU>Q&QP om0

A SMYEAV™™ U ©
£
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FAN e 7KH&RXQN + MRUDQV 2 1LIFH Z HESDIH Z DV XSEWG WURXI KRXWWH \ HDU
d R HHOPWQZ UHWRXUHV LQFOXAQ] D Q2 SDIH R KXQAHGY R S@AH

QP WVDRRWD®D \RZ QY

e 7KH &RXQN +MRUDQV 5HRGY ,QG{ D FRH RIHIQI R WH SXEQF Z DV
@XQAKHG RQ D EWDQG QHZ SOWRP KRWMG B\ / XAGD 7THKQRBRILHV W
LQFOXGHV D QHZ VAKRROUHARWGY VHUHV DQG ERDWV P DG LP SURYHG | HDWUHV
8\VHY FDQ QRZ. 110MU VHDUK NH Z RWBY DQG EURZ \H FRAPPARQY 2 YHUWH
CDEEDVHV LA P ROMY WRXADQGVR MHDUAKHY Z HH SHIRWP HG

e $Q P SIRYHG RQICH SKRR JOWBL Z DV OXQRAKHG RQ ) ANUFRP UHS@AQ) WH SUHYRXY
&IYIF30V JDIY ,\WAKRZ FDHV GRIHQV R Q2 SKRRJUBKV LGFOXAQ) DQ DEXP R
/ IMQIVVRQ &RXQN EXMGHWAV ILRP WH SDW  \ HDLY . H Z R DQG GFDARQ VIV DOR
LQRU-DVH QVFRYH.DELON RQICH

IA ~ N \ \

- @ 887 1
@O0 >BQn 80 amoau  'WJS
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o ' RODMG GRFXP HOV ZHH DSSUIMHG DFFHWRQHG DUDQIHG GHVAUEHG DQG
KRAVHG 1Q DURKLYDOTXDOW VWRDIH FROEICHY DQG HFQRXUN $FHSWG
GRODARQY LQFOXGHG QXP HIRXV DURKLYDOGRFXP HOQV GDUHV SKRRIUDSKY \GHV
DQG D VADSERRN DADUHIWMG VR SHRS®! SMAHV DQG GRADOKMRUFDOHYHQW

' LJIM] DARQ

o +XQAHGVR GRAXP HQW DQG SKRWRIWDSKY Z HH QI M HG LFOXAQ) $YRQ7RZQ
5HRGY VIOGHV IRP WH / LYLQIVWRQ &RXQW 3@QQQ] ' HSDWR HOW
&RXWWR &RP P RQ 30DV UHRGY /P D 7RZ Q 5HRWGV
DQG &RQHVXV 7RZ Q 5 HRWBY

o $ JUWQADSSAFDARY Z DV \EP WG VR 5 RAKHVMU 5 HILRQDO/ LEWDY  &RXCAOWR
QIJMHRYHJ  REVROM DXAR YWXDOP DIMUDY LQFOXAQ) VESHGS RIDOKIRUHY

) IQAQ) $IGV

o 7KHH IXIGHV DWW UMDUKHY 1Q GADWQ) FROPAWRQY DQG QMVARYHUQ
LQRUWP DARQ HVSHAD@ RQICH 6HYHIDOQHZ 11QAQ) DGV IHDWY) VR GDUHY DQG
SHYRCDOFRGBWRQY Z HIH FUHDMG RYHUWH \ HDU EUQILQ) WH VRVIBOWR DERXW

QCH 1
o 7KRX\VDQGV R HQAMHY IIRP GIGIHY VKRROUHRWGY DG YRMU LHRWBY ZHH

WSHG XS | RULQMODOLOGH HV DQG WH &RXQW + MRUDQV 5 HRWG , QGH  RQOCH
o 5RXWHO DAGHG REIWYDUHV I URP GRFDOQHZ VSDSHUMR RQAQH VHDUAKDE®! LQGH

9 RXXQMHU3 IRV

o -DQH2DNHV  7WDQWUSWRQR -DP HV% + DUMRQADUHY -DQ ' HF

o 0 DGEHIQH) UHGBU ,QGH LQJ DQG QLI LQ) KMRUFDOUHARWGY -DQ -XO

o .DO\ +l® 681< *HHWR IOMQ 2 UDJYHG DQG GAMRUEHG FRIBPARYY
SURAHWHG -DP HV - : DGVZ RW &RTPPURQ LOGH HG Z 1QY DQG UHWSHG FHQUXV
LI RUP DARQ DERXW/ADAN UMVIGHQW ) HE 0 D\
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/ LYLQI VWRQ &RXQN Y4FHQMQQLDO
© RPHQV URIWSKIEDOSHHZ  $RKIHYHY / HDGHY DQG 5RBI O RHY FR AomAs

(o]

DXWRUGE $P IH$S@HODQG+R® : DARQ IHDMWY ~ ZRPHQIURP DD
HDV DDWZQV 1Q WH FRXQN DQG DZDDV R @H 7KH ERRN ZDV
OXQKHG 1Q -DOXDY DV WH @WWHYHQOM RUWH ELFHOMQQDO
\ HDU 6DBN FRYHIHG SURGXPARQ FRW DQG SXEQE UHFAHSWRQ R WH ERRN
KDVEHHQ RYHZ KHP LQI® SRWYH

0AFHQMQQDO HRADAKIQ) 70 7KH  FDFKH WDLODRURW WH FRXQN
KDV EHHQ @YH MGFH -XO DQG FROAQXHV VR DMBPWVHIMXMDME
@FDODQG YIMWQ) JHRFDAKHY 6HYHIDOJHRADAKHY IRXQG DO KIGHV
DQG FOFKHV DYHIIHG ~ RIJHG 1LQGV HDRK 7KH WDLOLY D SIRMPAGG
DQGP DQDIHGE\ 0 DW' H) DUM ,76

6745< +HIMIH7WLY ) RP HO 2 Q&HD

(o]

7KH 2 Q&HIDS@WRIP |RUP DSSIQJ DQG SURP RAQJ FRXQWZ LGH SROQNV R
LOMHAZ DV XSIWDGHG VR WH FRP SDQ 'V QHZ HUS@WRP  6745< 7KH
LP SURYHG XVHUH SHUHQAH LV WHDP @QQHG DQG RITHWY P RUH | HDWUHV DV
WH \DP H SUFH

6RADCD HAD DQG 3XEQFDARQY

(o]

SUHDMG D EURFKXUH DERXWWH / IQIVIRQ &RXQW 3RRIKRXVH KIWRUY
DQG GMAHP LODIMG IMAWR EXMQHWHY GRFDMG LQ WH 1 RUP HU SRRIKRX\H
EXLEEQIVRQO LAQQAXP ' WYH * HOHWHR

- URW GREDOSKUMP DV KRN DVAE®H | RU/ LYLQIVRQ &RXQN 1 HZ V
SHIX@W FUHDWMG VRADOP HAD SRW LQFOXAQ) SRW DERXWOIADAN
KIMRY \BQDQ $P HUFDQ KHIMH DQG DQORXQAHP HOW ILRP WH
&RXQN +MRUDQV 2 11IFH 0 RWSRW SHURWP HG WQULFDQA EHMAU
WDQ DYHIDI H RQ WH FRXQWV ) DFHERRN SDIH LQFOXGQ UDPARQY
DG \KDUHVRQWH VRS SHURWP LQJ WRY  Z KIFK Z DV DERXWSHQHD
S@FH QOP WV

2XVR RYHJ KIMRUDQY, HP DBG \ RX Z HIHWH I LWWWR UAVSRQG  LIP SUAWYH

KDVLQ/ IMQIWRQ &RXQW 7KDQWV DI OLQ | RUDI RXUZ RQGHUXCDMMWEGRH

3DARY
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+R® : DMRQKHT: RP HQVURIUISKIFDCE HYHZ. ERRN MIQQ) HYHQWZ W | RUP HUBRXQN/
+ MRUDQ$P IHS@HRLQ' DM / LYRQD DQG* HHMR

SUMOMGYID=RRP CERXWKRXQW + MRUDQV 2 |1 LIFH UHVRXUAHY DQG VHXYFHY VR (DARCY. LCH
JHIDBI\ FDW KRAWMGE\ 7KANHHO HDCRZ V&RP P XQW &RIHIQ19

$WHQGHG KIMRUFDOP DUNHUGHAFDARQ DNBDSHWP LABDOUN $YRQ

SUHVHOMG DAH %CDNV %AV &RPRYH * HOHVHR DERXVKIMRY R &RXQW 3RRKRX\WH

+ LWRUIDQ DQG GHSXW KIWRUDQ FRQXEMG Z H-ND Z W / IYLQIWRQ &RXQN 5HARBY
0 DD HP HQARQ SRWIQADOKIWRUFDOYDOMH R FRXQN UHFR BV DAVAKLAEQ)

+ LWRUIDQ DQG GHSXW KLWRUIDQ FRQUXEMG Z W 6SUQI Z DIMUMRZ Q KIMRUDQ U DLEQ) WH
WRZ Q KIWRUDQV FRIBAARQ

SRXQN + IMRUDQ+R® : DARQP HAE LFHZ W JURXS UHI DWEQ) &AL &RBQ. GRAXP HOMARQ
SIRVIFW

3UMOMGRQWH:  RP HQV9%4RIUDSKIFDCE HYLHZ. ERRNZ LW UHALHG &RXQN + MRUDQ$P LH
$@HQIRU HOB. DSSD* CP P DIWRXS * HHWR

SUAMHOMGVE LEH RQKIMRY R RXQNV 3RRUKRXVH DG AP HWMY DA DXQMG + DLYHWY HAYDO
DV AIENVERTARH * HHVR

3UMVHOMG D SXEQE SIRIUP RQ&KUMA DV DQG KRIED, WIAMRQVLQ/ LYLQIWRQ ERXQN DV
AIENV &RTBRRYH * HOHVR
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