r
L
-
- .
. -
an
M
>
[
L
"
-“"
*‘
K
y
.‘/
F ]
\ ¥
|
|
F

[

F

{

-

L

.

- A

" HFHP EHU




1752" 8&7,21

7KH,6) 8 *<01%$6,$' ( : RUB 6RKRRO6SRUN * DP HV Z DV RU DQWHG |RUVKH ILUWMMP H LQ
6) KIMRU 1O 1Q 9HQ WDGH 6HLEID ,WEURXJ KWWRJ HWHU VFKRRODVKKGMAV | URP
FRXQWIHV DIJHG R lQ D P XQUVSRUNVHYHQW  GUIHUHQWVSRUN FUHDVIQJ D XQLTXH
FROWI W IRU KLJK ®IYHO VSRUN FRP SHWARQV HGXFDVMRQDO SWRIWDP P HV DQG  FXOXUDO
H FKDQI HV 7KH HGXFDMRQDOSLRJI WDP P H DQG WH VSRUN IRUP DWRI VKH HYHQWWKD@D@ D\ V EH
DGDSWAG VR VIKH DJ H RI VIKH SDUAFLSDQW 7KLV VHFRQG HGIMRQ RI VKH8  * \ P QDMDGH Z LGVHH
WH Z RUB RI VAKRROVSRUAMWDYHOWR 51R GH -DQHILR Z KHUH VAKRROVSRUNDWKOMAV Z LG EH
FRP SHWQJ IQ  VSRUN LQFOXGLQJ) SDWD VSRUN ILRP WKH WK WK $ XJI XW

6 SRUN FRP SHARQ 7KH EHVWWMXGHQWDVIKGMAV LQ VIKH Z RUTS Z LASDUAASDWM LQ ViKH ,6) 8

* \ P QDMDGH DV DQ LQGLYLGXDODQG DV SDUARI WDP V ,Q DGGIMRQ VR VIKH QDP H Rl ViKH UHVSHPlYH
P HP EHU LQGLYLGXD® DQG LQGLYLGXD® DV SDUARI VIKH WDP V Z LEUHS UHVHQWMKHLU VFKRRO 7KLY
IRUP DWLY P HDOWWR FUHDWM D VWURQJ  LGHQWI LFDMRQ EHVE HHQ VIKH WWXGHQW DQG ViKH VAKRROVIKH\

DWHQG

7KH ( GXFDMRQDOSLRIWDP P H 3WRJWDP P HV VR GHYH®RS BIDGHUKLS WA@Y KHDOK\ @ HVW B
2 OP SIFYDXHV 6' * 81 VR UDIVH DZ DUHQHW RQ ViKH P DLQ SRAFHV DQG FKD@HIQJI HV 1O
VSRUN * HQGHUHTXD@W )DW3®\ "  6HP LODW DQG Z RUNVKRSYV DUH RUI DQIVHG Z WK VKH ,6)
VSRUADQG LOWIAVIRQDCOS DUADHUY

&XOXUDOH[ FKDQIHV $ FXOXUDOSLRI WDP P H Z LGEH RUW DQIVHG HDFK GD\ |RUWKH SDUARLSDQW
GXUQJ Z KIFK WH Z L@KDYH WH RSSRUXQW VR YIMWDQG H SHUHQFH WH FXOXUH DQG
KHUVJ H RI 51R GH - DQHLLR DQG %.D] LO 7KH SDUAASDWRI FRXQWIHV Z LAKDYH WH RSSRUMXQIW
VR SUVHOW WKHW FXOXWH DQG WDGIMRQDO YDOXHV WKWRXJK GUIHWHOQW WSHV RI
FXOXUDO HQWUMLOP HQWDPAXIMHY DQG FUHDW FLRW FX@XWDOH] FKDQJ HV E\  GLVFRYHUQJ KH
FXOXUH Rl VIKH RWHU SDUAALS DQW DQG VKH KRWFRXQWA




HERP H$ GGLIHWRI 0 U / DXUHOWB HWA QND
3 UHVIGHQWRI , QUALQDVIRQDOS FKRROB SRUN HGHUDMRQ

' HDU3 DUAASDQW
' HDUB FKRRO) UHQGV

, DP  GH@ KWG VR EH Z HBRP 1QJ \ RX VR VIKH VHFRQG HGIMRQ RI ViKH
6) 8 *\PQDMDGH : RUIB 6FKRRO6SRUA* DP HV VBNIQJ SMFH
IQ51R GH-DQHLLR %.D] LO

$VRQH Rl VIKH P RWMUHFHQWRUHDMRQV LQ WKH ,6) FD®IQGDU VIKH ,6)
8 *\ P QDVDGH LV DQ LP SRUBQWKS IRUWKH ,6) LQ DGGUHWQJ
\ RXQJ HU WXGHQWDWKBMAV SLRYLGLQJ LQRHDVHG RSSRUMXQMHY |RU
\ RXWK [LRP DQ HDUDHUDJH 7KH ,6) EHQHYHV VKDWSLRYIGLQJ VXFK
RSSRUMXQIMHV ILRP DV HDU® DQ DJH DV SRWE® LV FUXFADO LQ
HWDEQWKIQ) D KHDOK\ Q@HW®I DFTXIUQJ DQG GHYHWRSLQJ
GIDGHUKLS WIQY GIVFRYHUQJ FRP SHWQFHV Z KIOWDAR J DIQIQJ D
EHWHMU XQGHUAMDQGLQJ RI WMH Z RUG +HQFH Z K\ Z H GHAGHG R
LOIDVIA VKLY HYHQW RUP DW

7KLV VHFRQG HGIMRQ Z LGEH VIKH QH] WWMS SLQJ WRQH LQ WH MRXUQH\ RI VKLY HYHQWVBNLQJ VKH Z RUTS RI
VFKRROVSRUMR RQH Rl VKH P RWVLQWUQDVMRQD@ UHFRJ QVHG VSRUAQJ QDVRQV LQ %.D] LO + DYLQJ
KRWIG P DNRU LOWAUQDVIRQDOVSRUAHYHQW Z H DUH D@DZ DWH RI Z KDWWR H[ SHRMILRP RXUWP H Q5 [R
GH -DQHLLR 1Q $ XJ XW D FRP ELQDMRQ RI VSRUAQJ H[ FH@HQFH DQG HGXFDWRQDOJ LRZ VK
D&RQIMGH DQ H SRMRQ Rl FX®XWH DQG FHBEWDMRQ 1Q D YLEUDQWQDMRQ HQUFKHG Z WK D WRQJ
KIMRU Rl VSRUAQJ DFKLHYHP HQW

$V LV VKH FDVH Z VK D@,6) HYHQW WH 8 * \ P QDMDGH LQ 5[R GH -DQHILR Z RX@ QRWEH SRWIE®
Z IMKRXWVKH GHGLFDWRQ DQG H[ FH@IQFH Rl ,6) P HP EHU &RQIHGHWDE R %DM®ILD GR ' HVSRUR
(VROU &% ( Z KR KDV D@ D\ VGLS®\ HG D WHP HQGRXV BIYHORI FRP P V@ HQWR VFKRROVSRUADW
WKH LOVUQDVMRQDOBIYHO HDFK IP H SDUMASDVIQ) Z I RQH RI VIKH W HWGH®Y DMRQV DW,6) HYHQW
&RP ELQHG Z I iKH IX@VXSSRUMRI ViKH %4D] LADQ J RYHUQP HOWMKLY HYHQWZ LAGHP RQWUDW VR ViKH
Z RUT D GIYHORI SLRIHWMRQD@MP Z RUK\ RI VKH LOWAUQDVIRQDOWDJ H

H GRRN IRWZ DUG VR \ RX MRIQIQJ XV IRU WKLY QH[ WMAS 1Q VIKH MRXUQH\ 8  * \ P QDMDGH Z KHQ Z H
Z HBRP H\ RX VR 5 R GH - DQHLLR LQ

r » .I;l'
\—3 T
£}

. /

IDXUHQW 3HWU\QND




HBRP H$GGUHWRI 0 U $QVRQIR + RWD
&%'( SUHVLGHQW

' HDU WXGHQW ' HDU SDUAFISDQW RI ,6) * \ P QDMDGH8 WLV
Z IV SODVXUH VKDWZ H Z HBRP H D@RI \ RX 1Q 5[R GH - DQHLLR
%.D] LO VR SDUAFISDW 1Q WKH QG HGIMRQ RI ,6) * \ P QDVIDGH 8

HKRSHVKDW RX \ RXUIUHQGV DQG IDP L® YIMWRXUFRXQWA
LQ DXJ XW © H SUHSDUHG | DALIMHV DQG VSRUW HTXISP HQW
Rl VKH KLJ KHMWWBQGDUG VR SURYIGH VKH EHWIFRQGIIRQV VR D@
WXGHQW RXUWDP RI HP S®\ HHV KDV EHHQ WDLQHG VR VHUYH DQG
DWIMWMQ D@QHHGY IKDWDUMVH DFFRP P RGDVIRQ DQG IRRG Z L@EH
IQ D KLJK WDQGDUG TXDAW : H DOR SWHSDLH D FXOXUDODQG
VRXUMWSLRI LDP  VDWZ LG@EH HMUQD@® LQ VKH P HP RUHV RI D@
SDUAASDQW RI VKLV IDEX@®RXV HYHQW : H DOR VDNH ViKH
RSSRUXQIW VR WKDQN RQFH DJDIQ VKH ,6) IRU JLYLQJ XV WKH
KRQRURI KR@BLQJ DQRVKHU LOWUQDVIRQDOVFKRROVSRUMRQJ HYHQW
6HH\ RX IQ5 IR

$QWRQLR +RUD &%'( 3UHV

HE&RP H$ GGLHWRI 0 U 0 DUFH®RR 0 DI D&¥HV
IDWLRQDO 6SHFLDO 6HFUHWDU\ RI 6SRUWYV

2 QH\HDUIWRP QRZ %.D] lOZ I@KRWWKH VHFRQG HGIMRQ RI WH 8  * \ P QDVIDGH
RUT 6 FKRRO* DP HV  7KH %DUD 2 ®P SIF 3DWN LQ 51R GH -DQHLLR Z L@Z HBRP H

\ RXQJ DVK®MAV ILRP D@RYHUWKH Z RUS Z WK RSHQ DUP V DV LV VKH WDGIMRQ RI RXU

SHRS®! 1Q D@WH P HI D HYHQW IKDWRXU FRXQWA KDV KH LQ WWH VW HZ \ HDWY 7KLV

Z L@EH D XQITXH RSSRUAXQIW 1RU\ RXQJ SHRS®11LRP D@RYHUVIKH Z RUTS VR FRP SHWM

LQ DUHQDV VKDWKDYH KRWHG WH 5 IR 2 OP SIF* DP HV

7KH FKRLIFH Rl 9%4.D] LOZ DV DQQRXQFHG DWWH RSHQLQJ FHUHP RQ\ Rl VKH I LOWWHGIMRQ Rl WKH

*\ P QDMDGH 8 1Q %HQ UDGH FDSIMDORI 6HUELD 1Q : H SUIHVHQWG RXU FDQGLGDR  IW

Z DVDSSIRYHG E\ VKH , QWAUQDVIRQDCS FKRROB SRUN ) HGHUDVRQ ,6) DQG Z HZ HUH YHU. KDSS\
Z MK WKH VXFRHW Rl RXU P DMRQ 6 LQFH Z KHQ 51R KRWHMG WiKH 3DQ $ P HUFDQ * DP HV
%LD] LOKDV EHFRP H RQH RI VKH ELJJ HVWWKRW RI J UHDWHYHQW LQ VH Z RUTS : H KRWHAG WKH
0 LODU : RUB * DP HV WH &RQIHGHUDVIRQV &XS WH * \ P QDVIDGH WKH
RUT &XS WH : RUB ,QGLI HQRXV 3HRS®V * DP HV DQG WH 51R 2 QP SIF
DQG 3DWOP SIF* DP HV : H KDYH H SHUHQFH DQG DELIW VR RU DQLJ H @W H VAD®! HYHQW ,Q

Z HZ L@KDYH VKH 6 RXVK $ P HUFDQ 6 FKRRO* DP HVLQ %4.D] LODQG LQ $ XJ X\W WH 8

*\P QDMDGH : RUB 6FKRRO* DPHV 7Z R FRP SHWARQV VKDW WHIGIFW RXU IGHD RI
FROWIEXVIQJ VR V(H LOWAJ LDOI RUP DMRQ Rl RXUFKLGBUHQ DQG \ RXQJ SHRS®! 6 FKRROVSRUW DUH D

IXQGDP HQDORRALQ VIKLY SURFHW

7TKHWHRWH RXULQYHWP HOWSURUW LV 1Q VMH VSRUNV EDWH  LQYHUMOQJ VKH S\ LDP LG RI

LQYHWRP HOW 7KH UHVFXH RI VKH %4.D] LADQ 6 FKRRO* DP HV -( %V DIWAU D KIDWXV RI

\ HDW Z IMKRXWWKH HYHQW LV SURRI Rl VKDW 7KH IHGHUDO WBW DQG P XQIHSDO

J RYHUQP HQW LQ SDUHUKLS Z MK &% ( DUH SUHSDUHG VR P DNH D J UHDWHYHQWDQG
SURYLGH D@WXGHQW Z MK DP D] LQJ H[ SHUHQFH

ODUFHOR ODJDOK¥HYV
IDWLRQDO 6SHFLDO 6HF!

y
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SUDMG 1Q ' HAHP EHU WH ,6) $FDGP\ IV WH QZ
HEXFOWRDO FHOMU R WH ,QMUODARQDD 6FKRRO 6SRW

) HAHDARQ GHIYHUQ) RQIH DQG RMWA FDSDAW EXIA@Q)
DPYMHY  TRU WDRKHY  VFKRRO VSRW  UHSUHVHOWYHY

FROAKHV R LADY DQG WXGHQW DURXQG WH Z R ,WDIP V\R
UHFRIQ] H DQG RUVR XSJUDGH WH NQRZ BIGJH DQG WA@Y R DQ

R WHVH WENHKRTHY LQYRYHG RUSDQQQ) VR EH LQYRYHG 1Q
COWRQDO FROMHIOWO RU LOMLDARCDO VSRW  HGXFDWRQDO
QHE RNV LOMBMRQY HYHONV RURLI DQVIMRQ

7KH P MWRQ R WL ERG IV VR GMJQ DQG GHIYHUVKRW PIG DQG &R WP TXDOW
HEXFDWRQ DQG FDSDAW EXLEHQ) DRAYIVHY | RUSK\ IFDOHEXFDARQ WDFKHY QDWRQDOVAKRRO
VSRUANHSUAVHQWYHY FROFKHY R LD DQGWMGHQW DIRXQGWHZ RUES 7KHVH HEXFDARDO
SIRIWP P HV Z IMEH KHB RQICH RQ WH ,6) $FDGHP\ SOAWRWP  SURUVR WH HYHQW DQG
SDUAEX@LO GXUQ) WHRIDQVDARQR! ,6) HYHONRQ VW DI WIMKH FRP SHAINRQKRXWY/

7KHHRWH EHRH DQG GXUQ) WL [QMODARQD0,6) HYHOWKHDGY R GHBUDWRQ FROFKHY
UH HHY LOMCDARCDOVAKRRCDM G DQG GADOVAKRROAXGHOW Z LOKDYH WH RSSRUMQW
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7KH ,6) $FDGP\ ZI@RUJDQVH DQ RQICH Z HEIQDU D IHZ
Z HH\V EH RIH WH HYHQAVR VXSSRUMH + HDG R ' HBUDARQ
DQG&RDFKHV LQ SUHSDUQ) WHUP MMRQZ MIQDQ,6) HYHQW
7KHVH RQICH HSXFDARDO  FOSDAW EXU@Q) DARYIVHY DUH
FRPSXORY VR DMAG IRU DO WH IRBZIQ) DOXOV
VWENHKRGHY VENQ) SDWNQ,6) HYHQW

+HDGVR ' HPUDARQ &RP SXORU

' HSXW +HDGR ' HBUDARQ Ll DQ. DQGLL WH GHBYI DARQ UHTXHWIW
$SWIMBQNRWH+HDGR ' HBUDARQ Ll DQ. DQGLL WH GHBU DARQUHTXHWW
SROFKHV &RP SXORY

7KH SIRIDP P H Z L@EH FRP SRHG R AL HHWP RGX®N IHDWG \R WH ,6)  WH 2 LI DQMQJ
&RP P WWH DQG VHYHIDORKADOVXEMPW UHIDMG VR 6D HIXDLEQ) LQ6SRW $QN' RSIQI DQG
' ISBP DR LQ6SRIN2 WHIMRSIEV P LJKWEHDGGHGDVZ HD

$Q DEXOVKDYIQ) NH UHVSROMELDAHY VRZ DLBV WH,6)  WH/ RFDC2 LIDQAMQJ &RP P WWH DQG
XOP DMD VAKRROAXGHIN Z MO DY, 6) LOMELDARCDCHYHQIANKDEEHVENQ) SDUNQ WKLY FXADO
HEXFDARQDOSRIUP P H Z KIEK Z L@PRQMEXWM VR VXSSRIAQ) WHVH DEXAV 1Q WHUGXW DQG
P MMRQEH RIH GXUQ] DQG DN WIUMKH HYHQW

,P SRUBQN 7KH KHDG R WH GHBUDARQ DQG WH FROFKHY Z LOKDYH VR SDUAASDM 1Q WH
FRP SBMWWDIQQ) SURILDP P HVIR EH DXWRU] HG VR UHAH.YH DAFUHAVIARQ | RUMKH HYHQW

1RM : HELQDULY DVXEMPWR DI HH GHSHOAQ) RQWH URBIR WH SDUWARLSDQWG SHAD/X@MOI RU
|@EH SXEQKHGEH RIHWHFRP SHAINRQ
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<RX Z LQIQGEHBZ DQRQ H KDXWYHOMR WHP HY
WDWZ L@EHSUIRSRVHG R\ RXQJ DNBWY

6D HIXDLEQ) FKIGBHIQVSRW

$QN' RSIQJ SIHYHARQLOBSRUWV

0 HADDQGERP P XQEDARY  <RXQJ UHSRWMY SLRIWDP P H
' XDGROUHHUR D\ RXQ) DB

' IVAXAWRQZ WK VRS GYHIQM CDARQDCDNBMWY

© RUNVKRSVZ WK, QMODARCDOBSRYY HGHDARQH SHW
7RS GYHRROKHY

3BDVH QRMWDWMHVH DRAYMEN Z LOEHFRP SXORY VIR DIMAQG GXUQ) HYHQASDUIAEXDID | RUWH
VAKRRODIKOMAY 7KH, 6) Z L@SURYIGH\R + HDGVR ' HBUDARQZ WK WHQHFHADY 1QI RUP DARQ\R
UHI MMUWH DKOMA/ R WHUGHBE DARQ | RUWH QL I HIHQAHEXFDARDCY. RIWKRSV ( DFK VFKRRO
DG FRX@ SDUAALSDWLQVHYHIDCHEXFDWRQDY. RIWVKRSV , QWH QH WEX@BMOV \ RX Z L@KDYH
D@Q RP DARQUHI DLEQ) WHHEXFOWRQDCSLRIUEP P HSURSRHGE\ WH,6) $FDGP\

% SDWASDAMY R WLV HXFDWRCDO SUIRIP PH WH SDUAASDQWV Z IUHHYH DQ R1IHDO
FHWIIFDMR SDUARSDARQIURP WH,6) $FOGHP\
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7KH,6) <RXQJ 5HSRUMY3WRIWP P H

VY DQHGXFDWRQDCBURILEP P HR 1 HIQ) P HAD HAXFDARQZ WK
H SHWZ KIBISURVIAQ) SUDPAFHLQWH I HT RQWH
IOMLDARCDOMRIH 7KLY SUIRIWP P HZ HBRP Hv SDUARLSDQN
|URP DADURXQGWHZ RUTS Z MK QR SURUH SHUHQFHQHHGEHG

7KHUH MADARQLY RSHOWRDQ \ RXQJ SHRSGA

o <RXQ SHRSGI,6) PHPEHY CRQ,6) P HP EHYDIP LQ) VR SDUARSDWMH FOMYHD LOWLY
SIRIP P H

<RXQJ UHSRUMYDOHDG. SDWAR WWH SDUAFLSDAQ) GHBU DARQVRWH,6) HYHQW

| RIDOAMGHOW | RUWHRUDQJ LQ) FRP P IMAMH FRXQA

$WEMV SDIARSDAQ) LQWH,6) HYHQWGHSHOAQ) ROWHUFRP SHANRQVAKHGX®V
$Q \ RXQI LQAYIGXDORRX@ UHI MAMUI RUWLY SURTUP P H

<RXQJ SDMWASDOWV Z LOQEHSDYWR WH 6HKRRG5 SRV -RXULDDWP DGO HADZ RINKRSV GXUQ)J

,6) HYHOVOGE NQRZ QH SHWR I HIQ) WHP HOXFDWRQ SUDPWEH DQG@ HAP HH SHUHQRHIQ
WHI LHS

SKRWRIWDSK! W@ FUHDAQ]
RZ VR UHSRUAHYHOW
RZ ELRDGFDMQI BR\W

DG IMRYHUWH ( 5$6 SDWRWP

DARQLY SRWEGIRYHUH P DO
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) LIRP WKH VRS RI &RUFRYDGR 0 RXQWILQ LQ ViKH P LGW
RI D WXQQIQJ XLEDQ | RUHW\KH P SRVIQJ P DIHRI
VKH & KUMAKKH 5 HGHHP HUUHL] QVVXSUHP H WV QR
FRIQAGHQPH VIKDVWIKH & KUMNViKH J UHDWAVMADUNGHFR
Z RN RQ ViKH S@QHWLYDP RQJ WMH 6HYHQ: RQGHW
RI WKHO RGHUR: RUB $ QLFRQRI WHAW LV KH

Z KR Z WK RSHQDWP V Z HBRP HVYIMMRW Z KR
DULYHIQ5IR GH-DQHILR 7KHUHDUHVE R Z D\ VR
WHDFK WKH P HVIAU WDV H VIKDVWAW DVRS D

P HWUKL@ D SGDVDQWADLQ UGH VKDWFURWHV ViKH

$ VIDOWF ) RUHAVW GHSDUARJ 1LRP WWH QHLI KERUKRRG
Rl &RVP H9 H&R RUVKH DFFUHGLWMG YDQV VKDVWIDNH
VKH ( VWWDGD GDV 3 DIQHLLDV VR J HVWKHUH 5 HI DUGBIW

2 (-$1(52 %B$=

RI WV{HZ D\ \ RX FKRRWVHWR J HWMHWH WH YLIHZ LV

WXQQLQJ

Sugartsaf

7KH FDE®1 FDU URX VM WDWFRQQHFW ViKH 8 UFD DQG
6XJ DURDI 0 RXQUDLQV LV RQH RI VKH P XVAWMVHH VAV
IQWHAW $ WXQQLQ) MQGWDSH LOFXGLQJ VIKH
Y%RVDIRJ R &RYH VKH & RSDFDEDQD 3 URP HQDGH DQG
WKH HQWDQFH VR ViKH * XDQDEDLD %D\ LV LHYHD®IG
GXUQJ IKH LRXWMA P HVWAUY DERYH VHD ®IYHO ViKH
6XJ DURDI 0 RXQVBLQ UHYHD® RWHU FRUQHW RI VKH
AW VXFK DV3HGWD GD * YYHD WKH &IW & HQWAU
&RSDFDEDQD EHDFK DQG WKH & KUMAKH 5 HGHHP HU
7R HOWR\ VIKH VRXUHYHQ P RUH \ RX @I LQG GLOLQJ
DQG HQWUDLOP HOWRSVRQV D SDQRUDP LF
KHOFRSWIUUGH DQG D @W H DP SKIVKHDVURNHQ
XVHG | RUFRQFHUN DQG HYHQW DW8 UFD + L@

FRP ELQIQJ 1XQZ WK VIKH AW V EHDXWI XOY1LHZ




2 (-$1(52 %B$=

7Z R DGNDFHQWOQHL KERUKRRGV VIKDWS LHVHUYH KIWRU, 1Q
WHWURZ QZ D\ : KL® 6 DQVD 7HUHVD KDV D EXFRQOF

DWW RVSKHUH Z MK D WDP UGH LW EHDXW XOKLIWRUF
KRXVHV DQG HI I HUY HVFHQWFX@XUDOD H VIKDQNV VR VIKH

QXP HURXVZ RUINVKRSVVKDWEUQJ @H VR FHQWXU R
EXIAGBLQIV / DSD LV SXUH H AP HQW$ GD\ WS WKURXJ K
VKH AWV P RWAERKHP LDQ QHLJ KERUKRRG FLRWHG E\ WKH
LlP SRMQJ / DSD $ UFKHV LVYHU GUIHWHQWURP VKH
EXWAQJ QLI KV H WDWUHY HDOY LWHO LQ VIKH KXQGUHGVRI
EDW UHDXUDQW DQG FRQFHUNKD@Y

,Q6DOVD 7HUHVD EH VXUH VR FKHRN RXVWKH 5 XIQV3DW Z KIFK Z DVVKH KRP HRI VIKH J UHDW
SDWRQRI 51R V¥%H®@ ( SRTXH / DXUQGD 6 DQWRV/ RER DQG KDV RQH RI VKH P RWAEHDXW XOYLHZ V
LQ VKH QHL) KERWKRRG 1 H WR MLV WH & KYFDUWD GR &} X 0 XVHXP  LQKHUWMAG E\ & DWAR 0 D\ D LQ

Z KIFK H KLELW DUAFR@FARQV RI' GL3 HUHQWW GV DQG 1 LRP - GU I HIHQWRWLI LQV I XUQLWKILH
DQG GHFRUWDWYH DUN GIMMEXWAG DRIRW D EHDXW XO WRU KRXWH

Maracani

Maracané

0 DUDFDQD Z DVViKH WJ HRI VIKH P RWAIP SRUDQW

%.D] LADQ GHUELHV DQG Z IMPHWHG KIWRUFDCP RP HQW
RI LOWUQDVRQDOVRAFHU 6VI2J HRI WH J LDQG | LODYYRI
WH DQG . RUB &XSV VIKH WDGLXP LVRSHQ
IRUYIMVDVIRQ GDLO  7KH 6 RFFHUO XVHXP KDV UHIQRV

WKDWZ L@GUYH VRFFHU@®YHW AD]\  7KH P XVHXP

@RFDWG RQ iKH J LRXQG |GRRURI VKH WIDGLXP KDV D
FRAYPURQ Rl VKLIUW VRFFHUERRWDQG D : DRI ) DP H
0 DQ\ VXUSUVHVDZ DIWK RX VKHUH
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$ @SDUAMASDQW Z L@EH DFFRP P RGDWG LQ VHYHWDCKRWAY LQ DUHD FD@IG “DUD GD 7LD

/ RFDWAG LQWKH :  HWWAE RQH VKLY UHJ LRQ
KDVLP SRUBQANOWMUQDMRQDCKRWO
FKDLQV P RGHUQ VKRSSLQJ P D@ DQG
FRP P HUFLDOFHQWALWY P RYLH VKHDVMLY 1Q
DGGIMRQ VR J UHDWHWIDXUDQW DP RQJ
RWHUDWUDPIRQV &X®UH LV DOR RQH RI
WKH DWUDPIRQV RI WKLY QHL) KERWKRRG

Z KIFK KRP HV5 [R V@®UW HWFX@OXUDO
YHQXH &LGDGH GDV'$ UMV MWDURXQG
WH FRUQHU\ RX @ILQG VKH O XVHXP RI WH
%.D] LODQ 1 DMRQDCS RFFHU7HDP  DQ
LOVAUDPY H VS DFH VIKDWUHFRQBIPW VKH
WDMPRU Rl RXU1 DURQDO7HDP

WURXJ K LOQRYDWYH WFKQRRJ LHV DQG
KIWRUFDOWHAP V' DV MIUH VDQG RUJ LODO
WRSKIHV $ QG Z HFDQQRW RUW HWR

P HOWRQ %DUD GD 7IMFD 5 LR V&RQJ HW
EHDFK




$&&2002"' $721
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7KHY%DUD 2 OP SIF3DWN %.D] LlADQ

3RUMJI XHVH 3DUTXH 2 @ SIFR GD %DUD

RUJ LOD@ VKH & W RI 6 SRUV&RP S®{ VD
FOOMURI QLOH VSRUARJ YHQXHV LQ %DULD GD
7IMFD LQVKHZ HW] RQHRI 51R GH - DQHLLR

9%.D] LO 7KH SDWN Z KLFK VHUYHG DV\KH 2 ® P SIF

3DWN IRUVKH 6XP P HU2 O P SLFVDQG VKH
6XP P HU3DWO® P SIFV Z DVRUWI LOD@®
EXLOMRUVKH 3DQ$ P HUFDQ* DP HV

FROVMARQJ RI VIKUHH YHQXHV 7KHFRP S®f Z DV
O®WUH, SDQGHG VR QLOH YHQXHV | RUVIKH

2 OP SIFV VE RRI Z KLFK DUH WP SRUDU
VWXPWUHY 7KH FRP SO Z LOMVWMUEHFRP H WH
VIV Rl WH 2 @ P SLF 7UDLQIQJ & HQWAU DI MU WKH
JDP HVFRQFOXGH




75$163257%721
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7UDYHIQJ

7WDYHOWR WH RIILIADOSRUN RI HQWA LV VR EH DUDQIHG DQG ILQDQFHG E\ HDFK SDUAASDWQJ
GH®Y DURQ

' H®W DMRQV DUH VR DULLYH RQ $ XJ X\W DQG GHSDUARQ $ XJ XWV/ DI iU EUHDNI DWW

7KH RW DQY DVMRQ RI DQ H[ WIQGHG WD\ | RUVIKH GH®J DMRQ EHI RUH RUDIVUVIKH HYHQW LV D P DWMURI
VKH GH®YU DMRQ FRQFHUQHG , WWKD@QRWEH VIKH UHVSRQUEELAW RI ViKH / RFDC2 W DQIVIQJ &RP P LWMH
KHQ WH GIMWBQFH EHVE HHQ VIKH KRWARLW DQG ViKH FDSIVDORI D SDUMALSDVQJ GH®Y DMRQ RQ DQRWHU

FRQWOHQWH[ FHHGV NP VWKH GH®UDWRQ P D\ H WQG W WD\ E\ DULYLQJ RQH GD\ HDUIHU
$ XI XWV DQG RUGDYLQJ RQHGD\ MWAU $ XJ XWV DWiKH WIDQGDUG GDLO 1HH
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( DFK SDUAFLSDVIQJ GH®U DMRQ LV UHT XILHG VR FKHFN Z KHWHU D 9,6$ LV UHTXLLHG VR HQWAU %4.D] LO
3GIDVH FROMPVVKH UHBIYDQW(P EDWA  RU &RQUXDW VR FRQUXGVWKH QHFHWDU 9,6$ DSSTOFDVRQ
SURFHGXWH

7KH 9,6$ GRFXP HQWL JWDQWG E\ WH &RQUXOMWAV HSUHVHQWQJ %.D] LO DELRDG HQDE@QJ ViKH
DGP IMMRQ DQG WD\ Rl IRUHLI QHWY Z IWKLQ WH WULMVRU. RI %D] LO SURYIGHG WKDWWKH FRQGLMRQV
HWDE@KHG E\ ®Z KDYHEHHQP HW
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e 2 VIKHUVSHFL LF GRFXP HQW GHSHQGDQWRQ WHWSHRI 9,6$ UHT XHWHG
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$WVD P QP XP  VKH LOQVXUDQFH LVVR FRYHU RYLOZDELOW P DVMUDOGDP DJH DQG P HGLFDOFRRWV
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W FROWRODQG SUHYHQURQ VIKLRXJ KRXVWIH HYHQW
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5 XGVIRUWRWH DULYLQJ E\ SOMQH
9 DFALQDWMG 7 WDYH@IW P XWAS UHVHOWSLRRI Rl YDFRLODWRQ

1 RQ YDFHQDWG WDYH@IW P XWWSUAVHOWWR ViKH DLLUOOQH EHIRWUH ERDUGLQJ  VKH GRFXP HQWSLRYLQJ
WH KDYH SHURW HG D VAW RU &RYLG Z I QHJI DWYH RU QRQ GHWMRABRE® LHVXAV RI VIKH DOWI HQ
RU57 3&5 MERWWU WV SH SHURWP HG RQH GD\ EHIRUIHWKH P RP HQWRI ERDUGLQJ
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,QIRLP DMRQ DERXWVKH 9 DFF.QDVIRQ &HUMLFDW P XVWEH SUQWG RU HBIPARQED® GLVS®\ HG

YRXFKHW VKDWDUH H[ FOOMYHO 1Q 45 &2 ' ( IRWP DWZ LOQRWEH DFFHSWIG ~ WKH\ P X\WFRQVDLO iKH
WDYH@IUV QDP H \KH YDFFALQH P DQXI DRXUHUY RUWDGH QDP H WKH EDWK QXP EHUV RI WH GRWH V
DSSQHG DQG WMH GDW V RI VMH GRWH V DSS@FDVRQ  YDFAQHVDSSWRYHGE\ $19,6$ E\ WKH: RU®B
+HDOK 2 WDQIDWRQ : +2 RUE\ WH DXWRUW RI WKH FRXQW\ LQ Z KIFK ViKH WDYHGBIU Z DV
P P XQJ HG DUH YDAG  VKH DSS@DMRQ Rl WKH QI ® GRWH RU VIKH @WGRWH RI ViKH SUP DU

YDFA.QDVIRQ VFKHP H P XWWKDYH RFFXUHG DWGIDW ~ GD\ V EHIRUH VKH GDW Rl GHSDUMUH  7KH
GRFXP HQW MXHG DELRDG P XWAEH SUHVHQWG LQ 3 RUMJI XHVH 6 SDQIVK RU( QJ @K
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I 7KH SUHVHQFHRI WKH' HSXW +R' LV QRWP DQGDVRU

« PD[ ' HSXW +HDGRI D GH®J DMRQ I LRP W SDUAASDQW
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. $ @WKGHQWDVIKGMAY P XVWEH HQUREDIG DV I X@WP H WXGHQW DWD VFKRROLQ WWH FRXQWA 1O
Z KIFK WH  UHSUHVHOW $ @ WXGHQWDVIKGMAV P XVWEH DWMQGLQJ VKRR VKDWSULRYLGH
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HGXFDVRQ
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DXVWKRUMHG VR VDNH SDUALQ WLV FRP SHVIMRQ
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HGXFDVRQ
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HGXFDVIRQ
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e 7KH IXQRPMRQ RI HDFK RWHU WDP RIIIADY P XWVEH VSHFULHG GXUQJ WKH UHI DMUDVRQ
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UHTXLLHG QXP EHURI ) IH@G Rl SO\ RIIADY WHIHHHY MGJHV XP SWLHV Z L@®DG VR D ILQH RI
(85 SHUUHHUHH SD\ DE®! VR VIKH RUW DQLVHU

$ GGIMRQDCDGX®V

7KH IXQPARQ RI HDFK DGGIMRQDODGX®VP XWEH VSHAILHG GXUQJ VKH UHJ DMUDVIRQ SLRFHW
LOWAUBUHAU VHRXUW SHUWRQQHO P LOMAA LHSUHVHQWDMYH P HGLD HWF

" HOW DVMRQV FDQ UHJ MU RTRZ 1QJ QXP EHURI DGGIMRQDCDGX@V

SDUWMASDOQW DGGIMRQDCODGXAV
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3 DUAASDVRQ
7KL HYHQWY RSHQ VR ViIKH SDUAFLSDVIRQ R
6) P HP EHW/ 6 FKRRO 6 SRUN ( QUMHY LHFRJ QLVHG DV VXFK E\ WKH ,6) * HQHUDO
$ WHP E® DQG LQ RUGHUZ WK iKHLU UL KW DQG RE @] DVIRQV
1RQ ,6) P HP EHWV KLI KHMAIQWAMMRQ UHVSROVE® | RUVFKRROVSRUN LHFRJ QI HG E\
WH J RYHUQP HQWRI D FRXQWA VKDWY QRWD P HP EHURI ,6)
" ILHA® DSSO1IQJ VR VFKRRY ' $6 ' LLHA® DSSOLQJ VR VKRR FDQ HIVKHUEH
e $ VFKRROQRWDIILODWMG Z I\ DQ,6) P HP EHU
e $ VFKRRODIILIDWG Z IMK DQ,6) P HP EHUEXWQRWUHI DAMUQI WURXJ K VKLV ,6)
P HP EHU

( DFK SDUAALSDQWLY UHT XLUHG VR EH SUHVHQWVKURXJ KRXWWKH Z KR®I GXUDMRQ RI VIKH
HYHQW

( DFK SDUAFLSDQWY REQJ HG VR VDNH SDUALQ DEH QRQ VSRUADPAY MHV

( DFK WADP  XQGHUBNHV VR FRP SHV DJ DIQWAD@RWKHU SDUAALSDWQJ WDP V

( DFK SDUAFLS DQWXQGHUBNHV VR FRP SHW DJ DLOWD@RVKHU SDUARLSDQW

7KH DEVHQFH RI DQ\ P HP EHURI D SDUAASDWQJ WDP ILRP DQ\ SDUARI ViKH HQWLH
VSRUN RSHQIQJ SUJHJLYIQ] DQG FRMQJ FHWHP RQHV DQG WRAR FXAOXUDO
SWRIWDP P HP D\ UHVXGNQ VKH WIDP EHLQJ H[ FOXGHG ILRP VKKH | LODOUHVX @V
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&RP SRXQG P | HG WDP HYHQW
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. FRP SRXQG DUFKHW ER\ V J LY

J FRDFKHV
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ILRP VR DWOGWY  FRDRK
ILRP VR DWOWV FRDFKHV
ILRP VR DWGWAV FRDFKHV
IURP VR DWOGMAV FRDFKHV
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+ ,QGLYIGXDCHYHQW UHFXUYH FRP SRXQG P HQ Z RP HQ GH®UDWRQVFDQHQWU  RU DUKHW
o S5HRXUYHYR\ V7HDP (YHQW ER\ VILRP WKHVDP H GH®W DVMRQ
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+ &RP SRXQG* IUY7HDP (YHQW JLUYILRP \KHVDP H GH®W DVURQ

+ S5HRXUYHP L[ HGWDP  ER\ DQG JLWOAUWRP ViKH\VDP H GH®Y DURQ

+ &RP SRXQGP [ HGWDP  ER\ DQG JLOURP VKHVDP HGH®Y DMRQ

7KHIRERZ 1QJ 1UHQGO HYHQW Z L@EH KHE Z IVKLQ WMH DUFKHU. FRP SHWARQ GD\ V

«  UHFXUYH LOWIUQDVIRQDCP [ HG WIDP HYHQW ER\ DQG JLWAUWRP Gl I HIHQWGH®Y DURQV

« FRP SRXQG LOWAUQDVRQDCP 1| HG WIDP HYHQW ER\ DQG JLWOLRP Gl I HIHQWGH®Y DURQV
, QWALQDMRQDCP L HG WIDP V Z L@EH DQQRXQFHG DI WUVKH LQGLYLGXDOT XD LFDVMRQ LRXQG
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+  RWHUWDP RIIIADY
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0 QP XP P D[ IP XP QXP EHURI SDUARSDQW SHUGH®J DWRQ
ILRP VR DWWV  FRDRK VR RWHUWDP RIIHADY

IURP VR DWGMAV FRDFKHV VR RWHUWDP RIIHDY
IURP VR DWWV FRDRKHV WR RWHUWDP RIIHDY
IURP VR DK GVIAV FRDFKHV VR RWHUWDP RIIHDY
IURP VR DVKGMAV FRDFKHV WR RWHUWDP RIILADY
IURP VR DK BV FRDFKHV WR RWHUWDP RIIADY
IURP VR DVKBVAV FRDFKHV WR RVWHUWDP RIIADY

7RXUQDP HQW/SHAL LRV
« (DFK GH®UDWRQP D\ HQWU FRP SHWRW LQ HDFK HYHQWDQG WWDP  LQ HDFK UHMD\
« (DFK DWKGMAP D\ HOQWU HYHQWSQXV WD\ RU HYHQWSOXYV UHD\ V

RWHUWDP RIIIADY ' RARU 3K\ MRWHWDSIMW 7 WDLIOHU 6 VDWMADQ 7HDP P DQDJ HU
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,QEDGP LQVRQ HDFK GH®U DMIRQ FDQ HQWUD P D[ IP XP QXP EHURI  SDUAFLSDQW GLYLGHG DV
IRQRZ

« YR\V DWOMAV FRDFK I[HG RI S®\ RIIFDOXP SILH DQG RKHUWADP RIILFIDO

« *lUY DWOMAY FRDFK [IHGRI SO\ RIIIADOXP SILH DQG RWHUWDP RIILADO

0 lQIP XP P D[P XP QXP EHURI SDUAASDQW SHUGH®J DURQ

| IIRP VR DWOMAY FRDFK VR RWHUWDP RIIIADY

I IIRP VR DWOMA  FRDFKHV VR RWHUWDP RIIIADY
0 lQIP XP P D[P XP QXP EHURI XP SLLHV SHUGH®J DURQ

F'1IWIRP VR DWGWAV IlHG Rl SO\ RIIADY XP SUH
' IRP VR DWGWYV  [IHG RI SO®\ RITIADO XP SWH
F'ILRP VR DWKGWV IlHG Rl S@\ RIIIADY XP SWHV

7RXUQDP HQW/SHAL LRV
e 7Z RHQWLHVIWRP HDFK GH®W DMRQ DUH SHUP IWHG LQ HDFK HYHQW
« 2 QH DVK®MA FDQQRWSDUAFLSDWM LQ P RUH VKDQ VE R HYHQW

RWHUWDP RIIIADY ' RARU 3K\ IRWHWDS LMV 6 VDVWMADQ 7HDP P DQDJ HU
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( DK GH®UJ DMRQ P D\ HQWUZ IMK  VWWMDP VSHUFDWIRU Z IMKD P D[ IP XP QXP EHURI
SHWRQV GLYLGHG DV IR@RZ

e YRV DWOWA FRDFKHV I[IHGRI SO\ RIIADY WHHWMHHY DQG RWHUWDP RIILHDY
e * ¥ DWGOGWY FRDFKHY [IHGRI SO\ RIIFADY UHHWHHY DQG RWHUWDP RIILADY

0 QP XP P D[ IP XP SDUASDQW SHUWDP
! DWOWAY  FRDRK VR RWHUWDP RIILHDO

0 QP XP P D[ IP XP QXP EHURI IIHG Rl S®\ RIIADY WHIHWMHHY SHUGH®J DMWRQ
' WDP IlHG Rl S\ RIIADO UH HUHH

' WDPV IlHG Rl S@\ RIIADY UHHWHHV

' WDPV [lH@G Rl SO\ RITADY UHIHWHHV
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