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7KH: HADQG 3LRMPWHVSHPWX@ DFNQRZ BIGI HV VDWW Z RUN VIDNHV
S@FH RQ WH XQFHGHG  DQFHVWDODQGY DQG Z DWW/ RI WKH : °6f 1 ( E
) LUML DARQV DQG Z WKIQ WH H WIQGHG MULVRUHV RI VKH
+XAXP OXP' DQGK) GT) P 1Y) P' VSHDNIQJ SHRS®BV
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61QFH $SUO KDV EHHQ FHOEWDWG DIRXQG
WH ZRUB DV (DUK ' D DQ LOWAUQDARQDO GD\
GHGLFDWG \R WDIMQJ DZ DIHQHW Rl HQYILRQP HQVIPO
SIRWPMRQ IWXHV DQG VR P RELQ) LQJ AV} HQV DQG
JRYHUWDP HOW VR WHGXFH WH P SDFWRI KXP DQ
DPAYMEHY RQ WH S@QHW

7KLV \HDU IRU (DUK ' D\ WKH &DQDGIDQ &X@OLDO
&HOWH IV SDUAEX@W SWRXG VR RSHQ W QHZ
H KIEMRQ : HADQG 3LRMFW ZKIFK [P P HOHV XV
IQ WH VRXQGV RI WH (P7(b6(1 PDUK IlQ
XQFHGHG :°6f1(E WAULMRU RQ 6DWUDD MVDQG
YWIMMK &ROPPEID DQG WHYHDY W IQRLHGIE®
ELRGLYHUAW

$VZ HIDFH WH M W SHURG RI P DW H[ WQPMRQ GXH
W FIP DM FKDQIH WH 8QWG 1DWRQV QRZ
HWP DAV DWW R WH ZRUBYV WHP DIQIQJ
EIRGLYHUMW LIV RFDWMG 1Q WKH VMULWVRUHY Z KHUH
-QGLIHQRXV FRP P XQMHV @QH $WWKH &23  KHG
Q' HFHP EHU 1Q 0 RQWHDO D QHZ DJWHHP HQW
Z DV DGRSWG \WMDWSLRYIGHV |RU WKH SIRWIPURQ R

Rl VKH SMOHWE\ DQ DP EIMRXV JRDOIRU
ELRGLYHUAW Z KLFK FDQORWEH DFKLHYHG LQ &DQDGD
ZWKRXW D WRQJ FRP P WP HOW VR -QGLIHQRXV
FRP P XQMHV ZKR KDYH EHHQ JXDUGIDQV R WH
O®QG ZDMW DQG IFH R WY FRQAQHQW IRU
PLOIQOD 7KH +RORXWDE®! 6WAYHQ * XLEHDXQV
0 LOMMURI ( QYILRQP HOWDQG &P DWW &KDQIH

% RIITHUQJ D XQLTXH LP P HUAYH H[ SHUHQFH LOVR
WKH KHDUAMRI VKH ELRGLYHUAW RI ViKH ( P7( P6( 1
P DUK VKH &DQDGLDQ &X®KLDO&HQWH WDLVHV VIKH
IWXH Rl SUHVHUYIQJ VKUHDVIQHG HFRW WHP V DQG
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LQYIWAV RXU YIMVRUY VR UHVKLON VIKHLU LHDMRQVKLS
Z WK ViKH HQYLLRQP HQWE\ @AMQLQJ VR RXUZ RUTB

— ZRX@ @\H VR VWDON DUAW %.DG\ 0 DUV 0 DN
7P P LQIV DQG 6WMISKHQ 0 RULY ZKR KDYH EHHQ
WH GUYIQI |RUFH EHKIQG VKH : HADQG 3LRWMPM RU
QHDUD WAQ \ HDU/ —Z RX@ DOR @\H VR KDQN RXU
FXUDVRU &DWHUQH %«GDUG ZKR FROFHLYHG WKLV
H KIEIMRQ IRURXUJD@  DQG WH HQWH WDP DW
WKH &DQDGLDQ &XOLDO&HMH

(QW\ \ RXUYIMW

'HWODQG 3UR MHFQS\QEHHW B HOHKI
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7KH : HABQG 3LRWMAMY D P XGGIVASIDY H SRUDMRQ RI DQ
HQYLLRQP HQWOVRXQGWFDSH %DVHG RQ DQ LQIMDOVE HQW |RXU
KRXUIIHG IHFRUGEIQD LW IQVSILDMRQ FRP HV ILRP WH VRXQGV
Rl WH (b7(P6(1 PDUK IQ XQFHGHG :°6f1(E WULRU
6DWLOD-MDQG %K &RXP EID

JRU WQ \HDW/ WLV P RHWDQKXPDQ VRXQGWDSH
IHDMUQ) EWGV IWRIV IQUHAW DQG DILB@QHY KDV EHHQ
IQYHVAWIDWG E\ DUMAV %4DG\ 0 DUV 0 DN 7P P IQIV DQG
P XVIFRBJMVEWISKHQ 0 RULY DQG VKDUHG Z W DXGLIHQFHV
DURXQG WH Z RUTS 1Q D YDUHW RI IRWP V M®Z WGIR ELRDG

FDW P XGP HGID IQWDAMRQV P XVFDOLOMESUIHVIMRQY DQ
L@XP LODWG VFRUH DQG DQ DUV ERRN

7KH H KIEMRQ DWWH &DQDGIDQ &XOMDO &HQAH EUQIV
VRIHWHUD@WHWH [RUP V IRUWH [LUDAAP H -WSD\ VWEXWM 1Q
) IDQFH VR WH ) UHQRK DUAMV Z KR DUH DP RQU WH LQI OXHQFHV
DQG VRXUFHV Rl IQVSILDMRQ Rl WH : HADQG 3URMRW [LRP

&MXGH 0 RQHWDQG KLV : DWAJ/ LGHY VR FRP SRVHU DQG VRXQG
WHRUMWV 3IHUH 6FKDHITHU DQG KLV * UIRXSH GH UHRKHRKHY
P XMFDBV YID FRP SRVHUDQG RUDMREI M2 QMHUO HWIDHQ

7KH H KIEIMRQ GHS®\ V1Q WH I IHG R FROWP SRUDY FUHDMRQ
WH GIVAS@H RI DFRXWF HFR®J\ 1RXQGHG 1Q WH W v
E\ &DQDGIDQ FRP SRVHU5 0 XUD\ 6FKDIHU Z W KLV : RUT
6RXQGVFDSH 3 LRMIFW

7KH: HQG 3LRMPASHLEHWDWAY WKLY KHUVBIH E\ VHHNIQJ \R
FHGH DXWRUKILS VR WH EHIQIV Rl WH Z BMDQGY GWQJ WH
VRXQG P DWIUDOVSHDN | RUIWHOD
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$WWH &DQDGIDQ &XOLDO &HQWH WKH @ HDQG
3LRMFW VDNHV WH [RWP R DQ [P P HOAYH

IOAWDAMRQ  Z KHUH VRXQG LV FRP ELQHG Z IMK WKH
IOMB@ R FRBRXUHG @ KWRQ ILYH @UWH VFUHHQV

DUDQI HG LQ D SHOWMIRQ

: RINQJ Z WK SWRIWDP P HU* DEUH@ 2 GRZ LFKXN
ODWN 7IPPIQIV %DG 0DUWW DQG 6WSKHQ
0 RULV KDYH GHYH®RSHG DQ DJRUWP \KDW
WDOMRWP V WKH VRXQG ZDYHV Rl (P7(b6(1 V
P DUK LQ/R DVWHDP RI SXUH FR&XU EDVHG RQ WH

SUQAS®! Rl \A QDHWIKHVID

7KWRXIK WLV XVH Rl FRBRXU WKH : HADQG 3LRMPWLY
SDUARI D WDGIMRQ RI DUAKIMRU DQG SDIOMQI  WKH
DUMW WXV HYRNH &@XGH 0 ROHW/ : DWU / LOHV
DV D WXH VRXUFH Rl LQVSLLDMRQ |RU
WKHLU SURMIFW &RQVUGHUQJ VIKH SDIOWAUV GHFQQLQJ
HHWKW 1Q KV OW \HDW KLV FKDQILQJ
SHUFHSMRQ DQG KLV GHVULH VR WDQVOMWA \KH
DW RVSKHWH Rl SOFHV 1Q KLV ZRWN WLV LQGHHG
WP SWQJ VR WION WKDW* LYHUQ\ DQG LW YLIELDQW
VRXQGWDSH Rl I1WRIV DQG EWGV P LIKW KDYH

LI OXHQFHG KLV IP SUHVWIRQMAS DLOWQJ

:HWODQG IHRMEAVQVWDOCDWL RRGLIHEUWY &HQWUH 9DQFRXYHEBUBSWMO/ $WR DBDRNID Y& 8BKXMN
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7KH P XGAP HGLD LOWDAMRQ LV DOR LHP LQMVFHOWR
0 DIN5RWNR YV VHUDOP RQRFKLRP HV
DQG KLV [RXUMHQ P RQXP HQDO SDIMQIV 1Q WKH
SRWNR &KDSHOLQ + RXWRQ 7H DV Z KLFK LQVSILHG
DP RQJ RIKHUWKIQIV $P HUFDQ FRP SRVHUO RURQ
) HEGP DQV Z RN 5RWNR &KDSHO D | DVFL.QDWQJ

SKHQRP HQRQ 1Q ZKIFK WH P XVIF HP DQDWV
GLLHA I LRP Z KDWY EHIQJ YIHZ HG

7KH VAUHHQV XVHG IRUWH GLIXMRQ Rl FREXUW/ LD
HKR WH FRRXWHG SDQHY Rl WH DEVWDRVSDIOWU
(@ZRUM . HO® 1Q KIV ZRWV 7KUH
3DHY 5HG<HBZ %6XH™ RUGSHAAKP 9

7KLV XQITXH VHQVRU  SLRMIFW LHSLRGXFHV WKH
P XGAGIP HOVRQDOH] SHUHQFH RI WH  ( b7(b6( 1
PDUK [PPHUMQI XV IQ WH VRXQGY Rl DQ
HFRV WWMP WKRXVDQGV RI P LGNV DZ D\ % HQWIUQJ
VKLV VSDFH WH DXGLHQFH LV LQYIVMG VR DP S@\ LW
SHUFHSVIRQV DQG LH HOFKDQWIW LHIMRQWKLS Z VK
WH @YIQJ Z RUT
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-Q KH VE HQMHVK FHOWU P XVIFDODQG MAMQLQ)
SWDPWFHY ZHWH SWRIRXQG® WDQVIRWP HG  E\
) IHQFK FRP SRVHU DQG VRXQG WKHRUMW 31HUH
6FKDHITHU -Q WH V 6FKDHIIHU H SRUHG WH
XVH Rl VRXQGV IHFRUGHG LQ QDVIXUDOHQYILRQP HQW
DV LHDOP DWIUDY |RU P XVIFDOFRP SRVMRQ  7KH
GHYH®RSP HQWRI FRQFUAWM P XVIF RSHQHG WKH
IHG VR QHZ VRXQG H SHUP HQW LQFOXGIQJ KH
© RUB 6RXQGVFDSH 3LRMIFW : 63 IRXQGHG O
E\ &DQDGIDQ FRP SRVHUS 0 XUD\ 6FKDIHU

MK WH : 63 BFKDIHU FRIOHG WH AP

VRXQGWDSH R GHWUEH RXU DFRXWF
HQYLLRQP HOWDQG WH WDQIH RI VRXQGV 1Q Z KIFK

ZH@MH $ VRXQGWDSH LV FRP SRVHG RI Gl HIHQW
@\ HW/ Rl QDWLDOVRXQGV DQP DOQRIVHV Z DYHV

WDQ ZIQG HW RU DUMILFIDOVRXQGV IONHG \R

KXP DQ DPAMMHY $ QHZ GIVAS@QH DSSHDW/

DFRXWIE HFR®RJ\ RU HFR DFRXWEV  ZKIFK

WXGLHY WKH UHDMRQVKLSY EHVE HHQ KXP DQV DQG
WHU @1QJ HOQYLLRQP HOQW  WKWRXJK  DPWYH
OMQQI VR GRFXP HQW DQG  LQYHQWRU  \WKH
UFKQHW RI VRXQG HQYLLRQP HQW

:HWODQG 3URMHFQ\WS\@HIW B HOHRK

., 85808B

7RGD.  EWGV LQWHFW DQG LRIV DH 1Q GHFIQH
DIRXQG WH ZRUB ZKI®I KXP DQ DPWYIMHV DWH
FROWDQWD LQFLHDMQJ 6RP H QDVWUDOVRXQGV DUH
WUHDWIQHG E\  RXU SRWMQGXWUDOVRAHMHY DQG
WH HQYILRQP HQVDO FUMV IV WDQVIRLP 1QJ DQG
IP SRYHUVKIQJ RXU VRXQGWFDSHY 98 OAMQIQJ VR
WKH Z RUTS Z MK HFR DFRXWEV Z H FDQ DWHW WH
WIDW Rl HFRAWMP V' Z KIFK DUH EHFRP IQJ BW
FRP S®{ DQG LQ VRP H S@FHV FRP SGMA® IGIQW

4+ WKWKDV SLIRIUIHWLYHO VXSS@QWG KHDUQJ 1Q
RXU ZD\V Rl SHUFHYIQ] WH ZRUB DFRXWAE
HR®J\ WQGY WR JIYH D SOFH RI FKRIFH \R
DWIQWYH OAMMQIQ] 1O DQ HWD VDWIDWG Z WK
IPDIHV 7KH : HADQG 3URMAW SHUBHWDWVY
6FKDIHUV DQG WH : 63V GUDR E\ GMWQJ WH
@NQJ EHIQIVRI WH (P7(P6(1 P DUKHY H SIHW
WHP VHOHV IX@ WH DWH WKH WDZ P DWUDORI
WL VRXQG ZRWN EXWWH DWH DOR W WXH
DXWRU/
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7KH : AWDQG 3WIRMAMY SDUNRI D UH GIPMRQ RQ WKH SUHVHUWYDMRQ Rl W(UHDWAQHG Z HMIDQG DUHDV  RU
HQYLLRQP HQW  WIWRXIKRXWWH ZRUGB 3WHWHQWRQ WH ZKRGI SOQHW Z HADQGY DUH VMUWWRUHY
FRYHWHG Z IW Z DWMU VZ DP SV SRQGV GHDG DLP V RI UYHW VDA\P HDGRZ V P DQIWRYHVY SHDWERJV HW

: HVDQGV SDUAFLSDW 1Q VKH Z DWAUR\ F®! E\ FREYPAQJ Z DWAUILRP  SUHASIVIMRQ WIEXVBY VWHDP V RU
XQGHW LRXQG VSUQIV 7KH\ DUH EXITHU] RQHV Z KIFK FDQ WP SRUDU® WRUH Z DWAUEH RUH UHGIDMQJ LW
VBZ Q) GRZ Q RU DEVRLEIQ] MUWH TXDQWAHY WXV LHGXAQI WH UW Rl IGRRGIQJ : HWDQGY DOR
FROMEXW VR FDLERQ VHT XHWADMRQ DQG UHI XMW J UHHQKRXVH JDV HP MMRQV / RFDWIG EHVE HHQ @QG
DQG Z DWU WHVH HQYLLRQP HQW DUH H[ FHSMRQDOUHVHUYRILY Rl EIRGLYHUAW  VKHOMUQJ Rl WH
S@QHW DQLP DOVSHFLHV

/RQJ) FROMGHWHG VR EH UIMMWIFWYH DQG P SRME® VR FXOWDW WHVH HQYLLRQP HQW KDYH EHHQ
VXEMIPMR QXP HLRXV GLDIQDIH Z RUNV WY HWIP DWG WDWZ HDQGY KDYH ®W Rl WKHLU VXU DFH
DUHD Z RUBZ IGH MIQFH 7KUHDWIQHG E\ KXP DQ DPAYMEHY DJUFX®XLDO DQG DT XDFX®LDO
IOMOVILFDARQ XUEDQ] DARQ HW  WH DH QRZ WH VXEMIFWRI WXGLHV VR SUHVHUYH VKLY QDVXLDO
KHUMBIH I LRP QP DWE GIMUXSVRQ DQG VR SIRWIRWKHVH H FHSWRQDODQGY

% WHYHD@QJ WIRXIK VRXQG WH @ H WDWSWRAHDWY lQ WH  (P7(P6(1 P DUK %DG 0 DNV 0 DN

7P P LQIV DQG 6WISKHQ 0 RULY UH RFXV RXU DWMQURQ RQ WKHVH Z HADQGY DQG WKHLU HFRVA VWMP V/ WDW
P XWWEH GHIHQGHG

DQG ' HVP DIWDX P DQILRYHY BNV] ROHVKXP IGHY SRUMXVHY GH VROMRQV GDYHQU $EHO HAQIHU/ HO RQGH Y4B 2 ROQSRXUBIETP DAO DUFK

‘HWODQG 3URMHFWS\@HIW B HOHK
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Q WH : HBQG 3IRMPMHRUGEIQU Z DV EURDGFDWM RUWH 1LUMV
WP H RQ WDGIR 1Q &DQDGD 1Q FRAMERUMRQ Z WK 9DQFRXYHJE&R 2 S
5DGR -Q FROADW\R WH DGR DQG WGBNMMRQ SWRIWDP V \KDW
DUMLAD® SXQPXWDW RXU GD\V WH EURDGFDWRI : HQG 3LRWRW
SWRIRXQGO WDQMRWP V RXU SHFHSMRQ Rl WP H -Q WHU FDW/ DW
KRP H RU DWZRWN OAMMQHY P P HOH WHP VHOHV 1Q D QDWILDO

VRXQGVFDSH DQG FRQOHPWZ W @H

7KLV \HDU IRU (DUK ' D\ $@WH)0 DQG 5DGR 9DWYEWH DH
SDUARSDWQJ E\ ELRDGFDWAQI H FHLBW [LRP  WH VRXQG LHFRUGIQJ
RQ WHU DUWZDYHV RQ $SUO DQ DUMMF DQG P HGID
IQMYHMRQ ZKIFK WDV OMQHY DZDIHQHW Rl WHU
VXURXQGIQIV

@.=5*7- <.7*;28

$VWWKH &DQDGIDQ &XOXUDO&HMH DQ LAXP LODWAG P XVIFDOVFRUH
IV GIVS®MHG RQ WH ZD® : HQG 6HDUR LV D P XVFDO
WDQVFUSWRQ Rl WKH VRXQGVFDSHV LHFRUGHG 1Q WH  ( P7( P6( 1
P DUK

7KLV FRP SRVMRQ LV GLYIGHG LR WUHH HIKWKRXU P RYHP HQW
LH D VEZ HQW IRXUKRXU R\ F®I 1Q WH P DUK HQYLLRQP HQW ( DFK
P RYHP HQWLY QDP HG DFFRUWGIQJ VR WKH KRXW/ Rl WH RIILFHV RI
HFFGMDWIFDODIH 0 DAQV 9HVSHW/ &RP SIQH DV LU WKH EHIQIV
ZKR SRSXOW WH PDUK QH IQ D P RQDWME FRP P XQW
RUDQ] LQJ VKHU @YHV DIRXQG UWXDY WKDWJILYH LK\ WKP VR VKH
SDWDJHRI WP H

‘HWODQG 3URMMHIFWRI WKH AHWOPRG 6HRIWH L R

:HWODQG 3UR MHFQ\S\QIHW B HOHKJ

7KH LOWAIUDMRQ RI QDW(LHV VRXQGV LOWR D FRP SRUMRQ LV SDUV
RI D UFK KMRU RI PXVF WH )WHQFK FRP SRVHU 2 @QYIHU
0 HWDHQ Z DV DOR DQ RUWIWR®RIMW + IV SDMRQ
IRUELLGY ®IG KIP VR WDQVFUEH LOWR QRWAV WKH VRQIV KH BRYHG

DQG VR LOWIDW KHP  LOWR KLV P XVMIFDOFRP SRVMRQV * LG
Z WK M QDHWKHMD KH VRP HWP HV DGGHG FRERXUQRVIMRQV R KLV
VFRUHV 7KH P XOVHQVRU LOIOXHQFH RI 0 HWMIDHQ'V Z RN LV VKXV
WRQO WHGFWMG 1Q WH LOXP LODWMG DQG H SRVHG P XVIFDO
WDQVFUSMRQRI : HADQG 6HODUR

2 QVKH P H] ] DQIQH WKH DXGIR WHFRUGIQJ RI WH YRFDOHQVHP E®
PXVFD IQAPD RIIHW DQ IQMBUMMRQ Rl WKLV VFRWH 2Q
6DWILGD.  $SUO DWWKH &DQDGIDQ &XOXDO&HMH / HV
&UV GH 3DUV DOR JDYH D SHURWP DQFH FHOEWDMQJI (DUK ' D\
DQG WH RSHQIQJ RI iKH H] KIEIMRQ :  HADQG 3LRMPW
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)WRP $SUO0 RQGD\ VRO D\ 6DWLGD
0RQGD VR)UGD\ ILRP DP \R SP
0D 6DXWGD  ILRP QRRQWR SP

23(1-1*

JRU(DUM' D $SUOBDWGD\  ILRP QRRQVR SP
$W SP  SP DQG SP @M SHURW DQFHVRI : HADQG
6HIDUR E\ / HV &UV GH 3DULV

21 7+( 5% 2

W DQQXDQ( DUK ' D\ ELRDGFDWARI WH :  HADQG 3 URMPE\
VBZ DGR $SUO 6DVXUGD\

e $QIWH)0 3DWV )0

e 5DGLR 9DWLYI2UH 5R\2H GH 9DWLYER LH )0
$XEXWRQ )O 8WHO )0 OHPDF )0

(9(17

7KH ( XURSHDQ 1 LIKWRI 0 XVHXP V
0 D\ ILRP SP VR SP

1)250$7-21

3LRGXPIRQ FUHZ | RUVKH &DQDGLDQ &X X UDO&HQWH

' IWHAVRU &DIMID : RUNP DQ

' HSXW ' ILHAVRUDQG &XUDVRURI WH ( [ KIEIMRQ SLRIWDP P H &DWHUQH %< GDUG

7HFKQIFDOR RRUGIODVRU &KUMRSKH / HELXQ

"QWEEBLY -XGIW 0 DUQ 2 MMHU' XVQDVL 0 DWKIHX ) D\V ) LHG * XIQRQ 3DVFDOD DHVAL

3UHW DQG FXOXWDOSLRP RURQ 0 DUH &RXMQ / VD (\ P HW( P LIH 7UHP ED\

$GP IQMADMRQ DQG IHFHSVRQ -HDQ 5LEKDUG * DXWKIHU -X@HQ * @XP DXG 9RBREQD 6D\ &KUMA®I $ EHUN

7KLV ERRNBWZ DV FRQFHIYHG DQG ZUWMQ E\ /IMD (\P HW EDVHG RQ KHU
UHVHDUFK WH W W Rl &DWHUQH %«GDUG %4.DG\ 0 DNV 0 DN 7P P LQIV DQG
6WISKHQ 0 RULY DQG P RWIH ZIGHD WRWH SXEQKHG 1Q WH ERRN : HDQG
3URVMIAW( [ SRIDARQVIQ 6RXQG ( FRBJ\ DQG 3RWAF HRJWDSKIFDCBUN

© HADQG 3URVIAW( [ SRUIDWRQV 1Q BRXQG ( FRBRJ\ DQG 3RWF HRIUDSKIFDOSWAE
%DG\ 0 DU\ DQG 0 DIN 7IP P LQJV 1V DYDIDE®! 1Q ERRNWKRSV ) HDWUQJ
QXP HRXV W[ W E\ WH DUMAV DV ZHDDV RWHU DXWRW/ WH SDUH
EHDXWX@ GHWLIQHG ERRNLY SXEQKHG E\ ) LIXUH  9DQFRXYHU
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$WWH KHDUAMRI &DQDGDYV FX@XWDOGIS®P DR\ 1Q
) IDQFH WH &DQDGIDQ &XOUDOZHQAH LQ 3DUV IV
GHGIFDWMG VR SLRP RWQJ WH P RWY IQQRYDWYH
FRQOMP SRUDU &DQDGIDQ FUHDMRQ 1Q DO DUMNME

VHRRL/ &2 17%$&7

/ LVD (\ P HW

EXOMDBLRP RARQ 2 11LIFHJ
MWD P DUMD®U XQGHUDJOW RRI DQG @D H P HA IQWUODARQDOIF FD
D SHURW DQFH KD@® WH &DQDGIDQ &XEXLDO 24 862174
&HOWH ZHBRP HY &DOQDGIDQ DWW  DQG @ 277 FDQDGD FXOXHRU
SHURWP HYV  WWRXIKRXW WH \HDU WURXJK QO  SHWHFXOXHBDQDGHQ
FROMP SRIDU DUV H KIEMRQV FRQFHW |1 O # FEDQGHQ
VALHHQIQIV @MDY FROYHUDWRQY  FRQIHUHQFHV # FHAHRXOXUHBDQDGHQ
DQG Z RINVKRSV | RUFKLGUHQ ®  # saapcoaHgEDUY

Do+ (5¢(
7KH &DQDGIDQ &XOXUDO &HQWH DOR VXSSRUNV %&%‘gﬁfmmu .y

&DQDADQ FXAXWDO SWRIWP P 1QJ WKLRXIKRXW

) WDQFH DAFRP SDQ QI &DQDGDQ  DQG ) LHQFK
IOWMIMWRQV 1Q WHIU H FKDQIH DQG FRRSHUDMRQ $&&( 66

SWRMIFWV 7KH &DQDGIDQ &XOMUDOEHQAH LY DFFHVWIE®I VR SHRSG!
ZIW @ WG P RELOV
OHAR 0 6DQMBKIOSSH GX 5RX®IRX 0 LRP HVQIO

7KH &DQDGIDQ &XOIDO&HQWH LV DOR DQ DFWYH oy OO
PHPEHU Rl WH )RIKP GHV IQWIMW FXOMUHY
23 -1* +2856
WADQIHW/ ¢ 3DUV )"&(3 VXSSRUMG E\ WKH (147 +285
JUHH DFFHVV IURP ORQGD\ WR )ULGD\ IURP
0 IQWM RI &XOUHVQFH IW FUHDWRQ 1Q /DVW HQWUDQFH DW SP

ZZZ FDQDGD FXGXUHRU

:HWODQG 3URMHFQ\B\@IHW B HOHK



