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* UHHMQIV
7KH &RRN &RXQW %RDLG Rl ( WIEV L SGDVHG VR SLRYIGH WKLY $QQXDB HSRUV

WR &RRN &RXQW YRDUG 3 UMMGHQW RQL3 UHANZ LONBI WH &RRN &RXQW %RDUG RI
&RP P IMWRQHY &RRN &RXQW HP S&\ HHV DQG DOHMGHQW RI &RRN &RXQW

7TKHYRDUWGRI (WIEV P MRQ VR SLIRP R DQG VXSSRUAMH KL KHVWRWILFDO

WDQGDLGV DQG LOWI UW Z IMIQ &RRN &RXQW JRYHUDP HOWR LOMOBXETE
FRQI LGHQRH DG WXVAIQ &RXQW RI I LEDY HP S@ HHV DQG SLRIWDP V : HGR WL

E\ HOIRUAQ) WH &RXQW V ( WIEV 2 LEODORH WILRXIK RXULQYHVWI DARQV DQG 7TKRPDV : 6]URPI
DXGW DWXIQI FRQIIGHOWDDGYVRY RSIQRQV DQG SWRYIGIQI FRQUWMQNDQG 7ULDO $WWRU(
FODUWDIQLQ 8QLWHG 6WDWHV *
2Q' HHP EHU WH &RRN &RXQW %RDUG Rl &RP P MRQHW DSSURYHG VHYHLDOW QUIEDQW
DP HQGP HOW VR &KDSWU  $GP LOMADARQ $UAFGI 9—( WIEY  &RRN&RXQW (WIFV2 LEODORH
L RAEGIDP HOGP HOWIQROIGHG

o $GEMRQDIGMERVXUHV I RU( BFMG 2 |1 DY UHI DUGEIQ) VHIRQGDU HP S®\ P HOWGHF DOG

VXSHUMMRY UHIDUEIQ) FRQITPAR! LOMUHVWHVROMRQY 6HF
e 8 SGDMV\R SRWMHP S& P HQAHWMPWRQY SUQMG SLRP RARQDCP DWAUDY SHURGY DQG

FDP SDLJQ FRQMEXWRQ @P IW DQG
e 3URKIEMRQRI VH XDKDIDWP HQW

7KHVH HTRUV UHSUAVHQAP SRUBQARSSRUMQIMHY VR FRQWOXH LORIHDMQ] WDQVSDUHQR  WXVWDQG
DFFRXQWELON  FUMFDA DARWY/RI JRRG JRYHLODQRH 7KH %RDUG RI (WIEVFRP P HQGV WH &RRN

&RXQW YRDUG Rl &RP P DMMRQHW I RUHQDPAQ) WHVH DP HQGP HQW

TKIRXIKRXW  WHYRDUG RI ( WIEV IQFRUSRUDWG WHVH DP HQGP HQW LOWR LW DGP [QMADMRQ R
WH &RRN &RXQW ( WILFV 2 UELODQRH %RDUG Wil | DOR FUHDWG J XIGDQRH GRPXP HQW WDIQIQIV DQG
&RXQW Z IGH HP DY VR SXETH] HWHVH QHZ FKDQIHV ) LOD® Z H DUH 1Q WH SLIRFHW Rl DP HQGIQJ RXU

5X®N 1Q RUSHUVR VBINH LOUR DFFRXQUWIMH 2 UEIQODQH DP HQGP HQW DQG KRSH WR 11QDM HDQG
SURP XODW WRVH5XGNE\ HDUD

7KH %RDUG FRQWOXHV VR P RGHLQL] H DQG LOQRYDW W RSHIDARQV 7KLY IQFOXGHV GLIIW IQJ DQG
FHOWD] LQJ GMFRVXUHIRWP V P DNQI WHP P RUH DFFHVME®1 DQG XVHUIUHQGD  7KH SXETE FDQ QRZ

YIHZ GXDCHP S® P HOWGMFBRVXUHVE\ &RRN &RXQW HOPWG RIIEDY RQIOH : HYHDOR P RYHG
VXSHUVRUDQG HBPMG RI I IFHUWDIQQ) VR DQ RQIDH RQ GHP DQG STMRLP

$VSDUARI RXUH | RUV VR [QVWTD FXOXUH Rl FRP SCDQFH WH %RDUG FROAMOXHV VR FROFHQADM RQ
SUHYHOWYH P HDVXUHV :© H GR WLV Z I D IREXVWIELDY Rl HWILEV UAVRXURHV [ UHT XHQW) XIGDQFH

FRP P XQIFDARQV HIX@UWDIQQIV DQG DV IHTXHWMG FRQIIGHQADADGYIVRY RSIQIRQV : W RXU
RXWHDFK HIIRUV Wi | RSIQIRQVKDYHIQRHDWG ILRP 1Q W10

-QDGGIMRQ Z H DH SURXG VR LHSRUMKDWDV Rl SUQW LOGLYIGXDY KDYH FRP SGMWG HWLEV
WDIQIQJ) WIV\HDUDQG ~ SUHHP SWYH IQT XIUHV Z HH UHVROHG

7KDON\ RX VR DOMH &RRN &RXQW RI I IADY HP SE HHV DQG UHMGHQW Z KR VXSSRUARXUZ RINLQ
HQVXUQJ | DIUDQG KRQHWAI RYHLOP HQWQ &RRN &RXQW

SHVSHPNX@

7KRP DV: 6]WRP ED
&KDIU &RRN &RXQW YRDUG RI ( WILEV
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7KH &RRN &RXQW %RDLG Rl ( WIEV LV UHVSRQUE®! | RUHQI RUAQJ WH &RRN &RXQW
(VKLFV 2 UGLODQFH 7KH (WIFV 2 LGLQDQRH UHT XILHV D@&RRN &RXQW RI [ LHDY
DSSRIQWHV DQG HP S®\ HHVVR DEIGH E\ D &RGH Rl &RQGXPWZ KIFK VHW | RUM JHQHWDO
GULHPWYHV VR HQVXUH | DLUDQG KRQHWAI RYHUQP HQWIQ &RRN &RXQW

7KHY%RDUG Rl (WIEVIVFRP SRVHGR! [LYHP HP EHY/ DSSRIQMG E\ WH 3UHVIGHQARI WH
&RRN &RXQW %RDUG R &RP P MRQHWY Z M WH DGYIEH DQG FRQVHQRI WH &RRN

&RXQW YRDUG Rl &RP P MMROHWY

TKHYRDUG Rl ( WIEVZ RINV WRZ DUG SXEQF FRQI LGHOQFH DQG VWXWV

7KH 9%RDUG HQI RUFHV WH ( WILEV 2 LGIQDORH E\
LOYHVIAJ DWQJ FRP SOIQW RI DI HG IROMRQV
FRQGXPWQJ FRP STDQRH DXGIW IWXIQJ DGYLRU
RSIQIRQV DQG SWRYIGIQJ HKIFV WDIQIQ) VHVWRQV
7KH 9RDUG IMXHV FRQI IGHQWDA RWP DADQG LQIRWP DO
DGYIFH VR &RXQW RI I IADY DSSRIQMHY HP S HHV
FROADRRYY DQG FDP SDLIQ GRQRUW/RQ FRP STDQFH
Z W WH &RXQW V ( WIEV 2 UE.QDQRH

7KH %RDUG HQI RUFHV DQG DGYIVHV RQ HWKLEV WXHV
LOFOGIQ] WH | RTRZ LQJ

%2 $5' 2) (7+-&6 _3$* ( *

&RQIGHOAWDAQI RWP DARQ
&RQ W RI [OMHDQG LOMHQ &RRN
&RXQW YRDUG EXVIOHW

&RQMEXWRQ @ W

&RXQW RZ QHG SLRSHW/

(P SB\ P HOARI ULHDWYHV

) LGXADY GXW

) LODQADOGMFRVXUHY

P SLRSHULQI OXHOFH

1 HZ VWY ELRAKXUHV SXETE VHUEH
DQORXQAHP HQW DQG SURP RWRQDCP DWMUDY
3URKIEIVWG SROAFDCDRARY N

5HFHYIQ) DQG VRIAMQU JLIW DQG | DYRWY/

5 HSUHVHQMRQ Rl RMHUSHIRQV
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9RQO0 DWKHZ V
6HQLRU9LFH 3UHMGHQW + HDG RI * GREDO) LDXG 5LWN
1 RUKHUD 7UXMABRP SDQ\

9LFH &KDLU &RRN &RXQW %RDUG Rl ( VKLFV

$QVIDLD 1 DVK 5LYHWD
$ LEIWWDVIRU
-@ORLY: RINHW &RP SHOVDVRQ &RP P IMMRQ

' U 6XVDQ* DI QH\

5HALHG $WRFLDVIA 3LRIHWRURI 3XEQF $GP LOMAUDVRQ

) RLP HU3WRILWDP &RRUGLODVRUI RUXQGHUI LDGX DWW

3 RAVIFDOBFLHQFH DQG J LDGXDVIA &UP LODOXWIFH 3RAFDO
DQG 6RFLDO-X\WIFH DQG 3XEQF $ GP LOMADVRQ

* RYHUQRUY 6VIDVIA 8 QLYHUAW

XWIWFHO DUFXV5 6DE&RQH
5HVLHG 3UHMGLQ] -XWIFH Rl VIKH -@ORLY $ SSHADWA &RXUN
) UMW DMUFWDQG UG' LYIMRQ
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-QYHWII DIRQV

7WDLQLQIV

_QGLYLGXDYZ KR 5 HFHLYHG
7WDIQIQ]

&ROQWDFW 5 HYLHZ HG

&DP SDLIQ &RQWIEXVIRQV
5HYLHZ HG

6VIDI | 2 SLQIRQV

) lOHV

(VKLFV 5 HP LQGHU( P DLOY
9LHZ V

1 HZ RUS5HILOHG (VIKLFV
* XIGDQFH' RFXP HQW

1 XP EHURI * HQHLDO
QT XIUHV
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SR@XW 3WRIWHW

6XP P DU R
$P HQGP HQW

2Q' HHP EHU WH &RRN
&RXQW YRDUG Rl &RP P MRQHWY/
DSSURYHG VHYHUDOWJ QU LEDQW

DP HQGP HQW\R &KDS\WU

$GP LOMADMRQ $UAE®I 9—( WIEY \WH
(WIEV2 WBQDQFH  7KHYRDUGRI

( WILEV HGWG JXIGDQRH GRFXP HQW
SURYIGHG DGGMRQDOADIQQI DQG
FUHDWIG QHZ GMFRVXUH IRWP VDQG

Z HESDIHV VR HQVXUH ELRDG NQRZ BIGIH
RI DQG FRP STDQFH Z I WH

DP HQGP HQW

$P HOGP HOW R WH ( WLEV 2 LG.QDQRH
SWRYIGHG W QUIFDQAKSGDWAV R WH
SIRYIMRQV LH LOHG HQIRUAHP HQW
SRZ HW/IRUWH 9%RDLG Rl ( WIEV DQG
P DGH UHTXILHG DOMDARQV VR DI Q

Z W WH 6V Rl -CIDRLY/ REE\

/ DZ DP HQGP HQW DQG HWIEV LHRWP V
DWRADWG Z WK 6%

$ VXP P DY RIWH" HAHP EHU

(WIEV 2 LEIQDQFH $P HQGP HOW FDQ EH
DFFHVWHG KHH

$ GEMRQDOY LDIQIQJ

7KH &RRN&RXQW %RDUG Rl (WLEV

RITHUHG D VSHADOADIQIQJ |RUWH

2 111FHV' 8 QGHUWH 3UMGHQMQ

FRADERUDMRQ Z W WH 9%XU-DX Rl

+XP DQ5HVRXUFHV VR VKDUH

LQIRUP DWRQ LHIDUGIQI WH' HAHP EHU
(WIEV 2 WEQDQFH $P HQGP HQW

DQG WHULP SDRW RQ LHIX@U

RSHUDWRQV

URDUG R (WILEV\ADI | VXSSRUMG HWIEV
XSGDW WDIQQIV ILYHQ E\ WH) RUAVW
3UHVHUYHVRI &RRN&RXQW &BINRI WH
&LUFXIAERXUARI &RRN &RXQW DQG

' HSDUR HQARI 5HYHOXH %RDUGRI
(WIEV VM | KRAMG QIOH VHWIRQVR
YILXDCRI | LFH KRXUW/ RSHQ IRUDQ RIIIFH
RUGHSDUR HOABDGHUKLS VR DMIQG \R
DVN TXHWRQV UHI DUGLQJ WH

DP HQGP HQW
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&ROWOXHG

8 SGDWMG' IMFRVXUHV
DOG: HESDIHV

7KH &RRN &RXQW %RDUG Rl (WIEVP DGH
FROVGHDE®! DGGIMRQV DQG HGW VR Z HESDIHV
R DWQZ M WH' HAHP EHU DP HQGP HQW
VR WH &RRN &RXQW ( WIFV 2 WE.QDQRH 7KH
|IRQRZ LQJ Z HESDIHV Z HH FUHDMG
o YRDGRI (WIEVIXETE' IVFRVXUHY 5HSRUV
BVWP HOW
o -QRWP DARQIRUERRN&RXQW &DQGIGDWY
e )G IMFRVXUHY DQG SHTXHW Z W WH
YRDUG Rl (WIEV
$QGEVFRVXUHY DQG UHTXHW WDWZ HH
SUHYIRXMD SURYIGHG VR WH %RDUG Rl (WIEVIQ
DQHP DICRUXVQJ D3' ) Z HH WDQMMRQHG \R
RQ@H IRWP V 1Q DQWASDMRQ Rl WH %RDUG

WDQVMRQ R D &DVHO DQDIHP HOW\ VWP 1 HZ
IRUP V/Z HIH FUHDWG | RUWH &RRN &RXQW

2 [IIADY' XDQ(P S®\ P HQW MFERVXH
LHTXWWHP HQADQG QHZ HP S®\ HH &RRN &RXQW
(WIEV2 UE.QDQPH DANQRZ BIGIHP HOW
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2 QHRI WHNH IXQPARQVRI WH %RDUG RI (WLEV IV VR UIHQGHUDGYLFH VR &RRN &RXQW RI | LHDY
DSSRIQMHV HP S&\ HHV DQG RWHWY/ JRYHLOHG E\ WH (WLEV 2 LEODQRH 7KH 9%4RDUG DQG W\
SWRYIGH WLV DGYIFH E\ UHVSRQGIQJ VR LRXWOH IQTXIUHY SLRYIGIQJ 6B 2 SIQIRQV DQG MWXILQJ
FRQI [GHOWDA RWP DCDQG IQIRWP DADGYIVRUY RSIQIRQV

&RRN&RXQW RIILIADY DSSRIQMHV HP S& HHV DQG RWHWY/ JRYHLOHG E\ WH ( WILEV 2 LGIQDORH
P D\ LHTXHWIQIRWP DDGYIFH ILRP %RDLG Rl ( WIEV I | RQ UIRXWOH DAXHY $ GGMRQD® WH
YRDUG P D\ WXHIRUWP DARSIQIRQV 1Q UHVSRQVH VR VSHALLE TXHVARQV RURQ IWRZ QP RURQ
7KHVH RSIQRQV DUH B DD ELQGIQ) RQ WRVH JRYHUDHG E\ WH 2 LEODORH

Q)< WH YRDUG MXHG WUHH IRWP DRSIQRQV  LQIRWP DARSIQIRQV DQG UHVSRQGHG \R
LRXWOH TXHWRQV ) RUP DRSIQIRQV DUH P DGH SXEQE 1Q IX@M WZ IMK QDP HV DQG RWHU
LGHQW [QJ LQIRWP DWRQ LHGDRAMG -QIRUP DARSIQIRQV DUH QRWP DGH SXETE EXWDUH RIJHG NHSW
DQG XVHG | RUADIQIQI DQG | XWUH DGYLRU SXLBRVHY 7KH VXEMPARI DGYVRUY LHTXHVW DQG

LOTXLUHV LQIRUP V FKDQIHV VR FXULHQWI XIGDQPH GRFXP HQW DQG WH DGGIMRQRI QHZ
1Ol RUP DARQDADQG HGXFDWRQDCP DMUDY
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&ROWOXHG

7KHP RWFRP P RQ IQTXIUHV Z HH UHI DUGEIQU 3UQWRJ DQG 3LRP RARQDAD DWUDY 6HF

" IVFRVXUHY IQFOGIQI DVH DP SBV ( FRQRP LE-QMUHVADQG ) DP LIDCE HDMRQVKLS GVFERVXUHV

JHQHDAQTXIUHY RUUH HUDY DQG* LW 6HF “QFUHDVHV 1Q WHVH VRSIFV Z HH DQWASDMG DV
Z DV DQ HBIPARQ \ HDUDQG FDQGLGDWAV Z DQWMG VR HQUXUHWH. FRP STHG Z IW WH SUQWQI DQG

GIVFBRVXUH LHTXILHP HOW Rl WH ( WIEV 2 UE.QDQRH $V6HF Z DVDP HQGHG Q' HAHP EHU

YRDUG R (WLEV W Z HH HOFRXWDJHG E\ WH QXP EHURI LQTXIUHV UHI DUGIQ) 3UQWQJ DQG

3WRP RARQDOD DWAUDY

* HQHDAQT XIUHV DQG UH HUDY LOFOXGHG DVH DP SGV LQGLYIGXDY Z KR FROWIPMG WH %RDLG Rl
( WLEV VR LQTXLLH DERXWD VRSLF RUDJHQR WD RXWGH WH %RDLGV MUVGIPARQ

(WIEFV 2 WELQDORH $ P HQGP HOW
7D

1 HSRWP

3ROAFDCS PRYIW 3UQWY 3WRP RWRQDAD DMUDY

' XD P SB\ P HQW

3RV P S® P HQW

&DP SDLIQ &RQMEXUWRQ/ IP W
' VFRVXUHV

SHITXHWIR -QYHWW DA

&RUTEWR! -QMHW
* HOHUDOQTXI 5HHUDO

* UW
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&ROADXHG
7KHP RWIFRP P RQ6\BI| 2 SIQIRQVWDWZ HUH MXHG Z HH UHIDUEIQU * LW 6HF 3UQWQ
DQG 3LRP RWRQDAD DMUDY 6HF DQG 3RW\( P SB\ P HOWHWMPARQV 6HF 7KHH

VXEMPAP DWHLY D) Q Z MK Z KDWMH %RDLG Rl ( WLEV Z RX@ KRSH VR MUXH 6\l 2 SIQRQV
UHIDUGIQ) DV WHVH QHO LQYRH VSHALLE TXHARQY UHI DUEIQU Z KHWHUDQ RI I LEDODSSRIQMH RU
HP S® HHFDQP RYHIRW DUG QD P DMA $VH DP SGV 6\ 2 SIQIRQV DUH MXHG UHI DUGLQJ
FRQI HIHQFH DQG WDYHA HHV WDWDUH J LG VR &RRN &RXQW HP SE HHV VIR DWAQG P HHWQIV\R

GMVRXW &RXQW EXMOQHW DQG VSHALLF RXWHDRK P DWAUDY WDWDILH GMMEXWIG GXUQJ HBIPFARQ
SHURGV

* LW
3UQMQJ 3URP RURQDCD DWDY
3RW(P S® P HQW
&RQTEW Rl -QMHW
' XDQ(P S®\ P HQW
7WDYHO
&RXQW ) XQGV 3IRSHWV
3ROAFDCH PR
(WIFV 2 UBQDQFH$P HQGP HOW
' IVFRVXUHY

&DP SDLIQ &RQMEXWRQ/ P W
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&ROWOXHG

—QTXLU\N BHTXHVWHUD

(IWHUQDOD
21ILFHV 8QGHU WKH 3UHVLGHQWbD
&RRN &RXQW\ %RDUG Rl &RPPLVVI

3ROLWLFDO 3R
*RYHUQPHQW 211
&RRN &RXQW\ +HDOWKbD

&RRN &RXQW\ 3XEOLF 'HIHQGHUD

YJRUHVW 3UHVHUYHV RI &RRN &RX(
&RRN &RXQW\ 6KHULII b

&RRN &RXQW\ &OHUND

&RRN &RXQW)\ /DQG %DQN $XWKRU
&RRN &RXQW\ $VVHVVRUD

&OHUN RI WKH &LUFXLW &RXUWDb

21ILFH Rl WKH —QGHSHQGHQW —-QV
&RRN &RXQW\ %RDUG RI 5HYLHZb
&RRN &RXQW\ 6WDWH V $WWRUQH
21ILFH Rl WKH &KLHI -XGJH RI WKF
&RRN &RXQW\ 7UHDVXUHUbD

7TRWDOD
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1XPEH
—QTXL

]

7KHYDXHRI |RUP DADQG LQIRWP DADGYIVRURY DQG

UHVSRQVHV R LRXWOH LOT XIUHY FDQORWEH
XQGHUMMG DVWH FRQWMEXW R RXUVRIG HWIFDO

| RXQGDVMRQ WLRXJK D VKDUHG XQGHUAMIQGIQU WDWW

VD@ D\ VEHWYR DWWH YRDUG Rl ( WEV DERXWD

P DMAJUEH RUH DR

6WDIlI 2SLQLRQ 5HTXHVWHUD

2IILFHV 8QGHU WKH 3UHVLGHQWD
&RRN &RXQW\ %RDUG Rl &RPPLVVI
&RRN &RXQW\ 3XEOLF 'HIHQGHUD

&RRN &RXQW\ +HDOWKHD

JRUHVW 3UHVHUYHV RI &RRN &RXC
&OHUN RI WKH &LUFXLW &RXUWb

(IWHUQDObD

&RRN &RXQW\ /DQG %DQN $XWKRU

WL

LWLF WLFDO &RPPLW
HUQP b

&RRN &RXQW\ &OHUND
21ILFH Rl WKH —QGHSHQGHQW -QV
&RRN &RXQW\ %RDUG RI 5HYLHZb
&RRN &RXQW\ 7UHDVXUHUD

7TRWDOD

1XPEHU
2SLQLRQV

b

R1

\Y
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$XAW

$ W QUIEDQWR®! Rl WHYRDUG Rl (WLEV LV VR FRQGXPADXGIW
DQG FRP STDQRH LHYIHZ VR HQUXUH ELRDG FRP STDQFH Z WK
WH &RXQW V ( WIEV 2 LEQDQFH 7KH %RDUG FRQGXPW P DQ\
DXGW LQFOXGIQJ &DP SDLIQ &RQMEXWRQ 5HYLHZ V IRWP HUD
NQRZQDV' $XGW 9HQGRU&RP SIDQRH5HYIHZ V
&HUNIFDARQ 5HYLHZ V DQG P RALHAHOWD $QQXDO

) DP LIDO IVFRVXUH 5HYIHZ VDQG 3XETE 2 11 IADY' XDO

(P SR P HWSHYLLZ V

Q WHYRDUG Rl (WIFV VKIWG VR RQIOH IRWP FRPARQ
VR FHOWD[ H DQG VWHDP @H P DQ\ Rl WH GIMFRVXUH DQG
WHTXHVWRWP VWH 9%RDUG Rl ( WIEY FRGIW DQG LHYIHZ V 7KH
YRDUG P SGP HQMG D QHZ SURFHW | RUFRGIPWQJ WH &RRN
&RXQW 2 [ IADY' XD P S® P HQW IVFRVXUH EDVHG RQ
FKDQIHV P DGH VR WH ( WIEV 2 LGIQDQAH Q' HRHP EHU
7KH ( WIEV2 UE.QDQRH SLRYIGHVWDW DQ\ RI I LADOMDVWKRTGV
HP S&\ P HOWRXWIGH WHUHBIPWMG RI | LFH VKD@GMFERVH VXFK
HP S®\ P HOWRUDQ FKDQIHIQHP S\ P HQWIR WH ( WIEV
' WHARUDQG WH YRDUGRI (WIFVZ IKIQ — GD\VRI HQIDILQY
LQ VXK HP S®\ P HOWRUFKDQIHIQ HP S®\ P HQW 6HF
H -Q DFFRUGDQAH Z W WLV VHPARQ WH YRDUG RI (WKLY
FUHDWIG DQHZ IRWP P DGH DYDIDE®! R RI [ LHDY RQ) HEWKDU
VR FROPAGXDOHP S®\ P HOAGIMVFRVXUHY DQG WH
%RDUG P DNHV DOLHVSRQVHV SXETF® DYDIDE®! RQ WH %RDUGV
Z HEMIWM

TKHYRDUWG Rl ( WLEV LOMWDWG D QHZ FRP STDOAH SUIRAHW VR HQI RUAH WH DQOXDAHT XIWHP HQWR

GVFR\WH 1 DP LIDAHDMRQVKISV Rl WRVH GRIQI EXVIOHW Z W WH &RXQW $V RXVEDHG LQ 6HF
H D@ SHYRQRUSHURQVGRIQI EXVIQHW Z W WH &RXQW VKD@EH LHTXILHG XSRQ
H HAXWRQ RI D FROWDPAZ IW WH &RXQW Rl &RRN VR GVFBVH VR WH YRDUG RI ( WILEV WH H] MMOQFH
Rl |DP .IDOHOMRQWKISY VXK SHWVRQP D KDYH Z IW D@SHI/RQV GH LOHG DV D LHDMYH LQ 6HPARQ
HDFK FDBIQGDU\ HDUE\ -DQXDY  7KHYRDUG Rl ( WLEV XSCGDWG WH SUHYIRXV | DP IQDO
GMVFRVXHIRWP VR DIQ Z W WH 2 UEQDORH DQG FUHDMG DQ RQIOH IRWP VR DFFHSWIHVSRQVHV

P RGHUQ LQJ WH SURFHW DQG [P SLRYIQI XVHUH] SHUHQFH
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8 W] LQJ DVIMHDP @QHG &DP SDLJQ &RQMEXWRQ 5HYIHZ SURPHGXH WH %RDUG Rl
(WILEV KDV P DGH IW FDP SDLJQ FRQMEXWRQV DXGIWP RUH H I EHQWADQ LQ SUHYIRXV
\ HDW/ ) XUMHU WH %RDUG SLRYIGHG P RUH LQIRUP DARQ VR HODE®! HOIFWG R | IFIDY
DQG FDQGIGDWAV VR VHD DXGVWFRQMEXWRQV RXMGH Rl WH %RDLGV UHI XDUDXGIW
7KH Y%RDUG UHYLHZ V FDP SDLIQ FRQWMEXWRQVWDADUH P DGH Z IMILQ D FDBIQGDU\ HDU
“QWH | LUWATXDUMUR FROMEXWRQVZ HHUHYHZ HGDQG ~ Z HUH
LGHQWIHG DV SRWQADCH, FHVLYH FRQWEXWRQV ILRP SURKIEIWG VRXUAHV $@

H FHWLYH FROQMEXWRQV Z HH GHWLP IQHG VR QRWEH D YIRDARQ E\ 9RDUG Wl RU
UHVROHG DIWULQMDOQRWIFDARQ E\ WH 9%RDUG Rl (WIFV DWWEP HQWR ELRDG
FRP STDQAHHIRWV 7KH 9%GRDUG LV FROWOXIQU IW FXUHQWHYIEZ |RU

7KHYRDUG Rl ( WIEV UHYLIHZ V FRQWDRW | RUSRXQW VHUYEHV DQG JRRGV RYHU
DQG &RRN &RXQW VWV $WRLDH V2 [11EH SLRSRVHG VHWEBP HQW RYHU
SURUVR &RRN &RXQW %RDUG Rl &RP P RQHWY DSSLRYDO7KH 9RDUG
DOR WHYLHZ V IUMGMVFRVXUIHY VXSHIMVRUFRQI GPRI IQMIHVAGMFRVXUHY SRW
HP S®\ P HQWZ DLYHW DQG FHUAILFDARQ LHTXHVW IRUH HP SMRQILRP WH* LW/DQ
| RUFRQI HUHQPH DQG WDYHO HHV VR GVEXW &RXQW EXVIOHW DQG VDODUH
GRADUWRQV

7WDIQQIV
7KHYRDUG Rl ( WILEV SUHVHQW DQQXDOHWLEY WDIQLQ) DQG GHYHBRSY HWIEV I XIGHV
DQG HGXFDWRQDCP DWIUD® VR SURP RW NQRZ BIGJ H DQG DZ DUHQHW R WH ( WILEV
2 WGEOQDOHH

Q WHYRDUG Rl (WLEV JDYH DI QUIFDQWD JUHDMUQXP EHURI WDIQIQIVWDQ
1Q E\ RIIHUQI RQIDH 1Q DGGMRQ R 1Q SHWVRQWDIQQIV 7KHYRDUG R ( WIEV
FUHDWG VHYHUDOVH®D SDRHG RQOOH ( WIEY WDIQLQDV WDWARYHUD YDUHW Rl VRSIEV
LOFOXGIQ] SURKLEIWG DRIV GXUQI HBIPARQ SHURGY HWIFDOHVSROUEIDAHV RI
VXSHUVRWY DQG DYRIGIQ) SRWQMDTFRQI TRW RI LOMUHVWS @ RW HP SR HHV
DRURW QLOH GLLT HIHQWERXQW RI [ LEHV VRRN RQERH HWKLEV WDIQIQD XMQI WH QHZ

P RGX®V

7KH 9%RDUG LHBDVHG QHZ HGXFDWRQDCP DMUDY UHIDUEIQ) WH' HAHP EHU
(WIEV2 UE.QDQPH DP HQGP HQW SURKIEIWG SROAFDCDPAYIMHY GXUQ) HBPARQ
VHDVRQ &RRN&RXQW FDP SDLJQ UHIXOMRQV | RUSROAFDAFDQGICDWY DQG

@ MMRQV RQ WH FUHDWRQ DQG GMMEXWRQ Rl QHZ VMM ELRFKXUHV SXETE
VHUYEH DQQRXQAHP HQW DQG SURP RWRQDCP DWMUDY E\ &RRN&RXQW HP SE HHV
DSSRIQWMHV DQG RI [ LEDY
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JURP RXU \HDUO\ UHYLHZ WKH %RDUJ&H MRXUEVSUHVHQWYV WK
SUHVHQWYV WKH IROORZLQJ FRQFOXxVRRERZLQJ JRDOV IRU

7KH FROAMDXHG JWRZ W
> @ 6LJQLILFDQW HQIRUFHPHQW YR RHERUYAA D)
ZHUH PDGH WKURXJK WKH 'HFHPE FDP SDLJQ | RUD@RRXQW

&RRN &RXQW\ (WKLFV 2UGLQDQFH D|PH Q &SHMRY HBFMG
DQG DVVRFLDWHG LPSOHPHQWDWLRQ RITIADY DQG YHQGRW/

7KHFRP SUHKHOMYH X\VH

> @ 5HIJXODU DXGLWV DQG WUDL A WY B4EHR Bnwi

FRPPXQLFDWLRQV DQG JXLGDQFH X PR MKW DOG
DQG UHVSRQVHV WR JHQHUDO LQTX|LU L HWIRROMIZHHKDH
WR IRVWHU DQ HQYLURQPHQW ZKHUH R |0DRDIBRONVE\ WP
DSSRLQWHHY DQG HPSOR\HHV DUH |FR P B KEALPERMOXH R
WR DFWLQJ ZLWKLQ WKH KLIKHVW HWKLEDYERWMDbocDuUGY
LQ WKHLU SURIHVVLRQDO UROHV SIRGXRW DQG
IREXW@HWRI RXU
RSHDARQV
> @ 7KH FUHDWLRQ RI RQOLQH WUDLLQLQJ GLVFORVXUH
IRUPV DQG RWKHU RQOLQH UHVR H V 7KHQFUACRHGH
WKDQ GRXEOHG WKH QXPEHU RI D BR@ERWDMRQ DHRW DO
DSSRLQWHHV DQG HPSOR\HHV ZK Y SRR BIIIFVDQG

%RDUG RI (WKLFV PDWHULDOV LQ )< GHSDUR HQW WIRXIK

FRPSDUHG WR )< LQTXIL DG DGYRU
UHVSRQUHV DXGIW

SURFHGXUHV DQG

WDIQIQIVRIIHHG

7KH FROMGHDARQ DQG
WHYLHZ Rl HWIEV UX®NV
DQG JXIGDQRH DURXQG
VRADCP HGID XVDUH
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7KLY Z RINZ RX@ QRVEH SRWE®! Z WRXWMH H IRV Rl &RRN ‘

&RXQW YRDUG 3 UHVGHOWZ RQL3 UHANZ LONB! WH &RRN &RXQW ' ‘ “

YRDLIGRI &RP P MRQHY/ &RRN &RXQW HBOIFWG RIIHDY &RRN l

&RXQW DSSRIQMHV DQG HP SB HHV DQG WH SHRS®IRI &RRN \

&RXQW \“
\\‘ ‘?’::,

- HWDQN\ RX IRU\ RXUH IRUV 1O P DNQJ &RRN &RXQW D SOFHRI \:’,,’

KRQHVADQG HW(IFDCOFRQGXPW

YRDUGRI (VKIFVO HP EHW ) RU'QTXIUHY DQG 4 XHARQY

" U 6XVDQ* DIIQH WHDLEQ) WL S5SHSRUW

9RQO0 DWMKHZ V 91HH &KDIU -X@D ( SS@ =Dsl

$OQWID 1 DW 5LYHD 2XWHDHK 7W0IQIQJ &RRUGODWRU

+RQ 0 DURXV6DB&R0QH MDD HSSAD ] DSI# FRRNFRXQWIQIRY

7KRP DV6] UIRP ED &KDWJ

&RRN &RXQW_%RDUG RI ( VKLEV
© DVKLQIVRQ 6WHHWE XM
&KIFDIR -+

FRRNFRXOQW HWILFV# FRRNFRXQWLQIRY
KWBV 777 FRRNFRXQWIQIRY DIHOR ERDUG HWKIFV




