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+ HR ( YH) RQH

+RSH D@/ Z H®: HDIHQRZ Z HODQG WX® KDIZ D WURXJIK Z IQMUDQG KDG FRG VDSV
WDW-KDYHQWHOVRU\ HDU/ 7KHUH KDV DOR EHHQ VRP H XQUHDVRQDADIQ DERXWZ IV WH
P RWILHFHOWARLP V HDWARI -XQGDK LQ WH 6VRQHKHQI H DUHD DQG EH RQG Z IW LHSRUWRI
KDICDQG IDWIQH FHWRI P P 0 D\ EHWH |RUHFDWMY/ DUH RQR VRP HWIQJ WKLY\ HDU
Z W WHUSUHGIPWRQY

&RXQACKDV UIHFHOWD EHHQ QRWIHG Rl D VXFRHWI XQJ LDOWDSSTDARQ WILRXJIK / RFDOF RYHUDP HQW LDQW BXEMG\ 3URIDP
/** 63 TKHSIRMPMV\REXI@® [ EHGRRP XQWDQG [ EHGIRRP XQWDW * DUIRN6WXQGDK 7KIVIY YH) JRRG

QHZ VDQG Z IR Z HORZ DGV GHDIY Z IW DAFRP P RCDWRQ VKRURJ HV 1Q -XQGDK Z W VP DURAFXSDOR
DAFRP P RGDWRQ EHQJ WH MXH 7KH VRVBCS LRMPANFRWALY 0 DQGZ L@IR WIRXIK WH WIQGHUSIRAHW 1Q WH QHDU
[ XVXWH

$VIMH HQG Rl -XQH &( 2 3DXOr RANIQIV DQG P \ VHD DIWIQGHG WH/ * $4 &IME/ HDGHW 6XP P IMKHT RQ WH 6XQUKLOH &RDVW
WZ DVD JDIKHUQI Rl &RXQARY/DQG &( 2 VILRP DARYHU4 @ 7KHWHP HZ DV/ HDGHUKIS SHRS®! SXUSRWH [P SDFW
KRZ Z H FUHDW WXVADQG RXWRP HVIRUFRP P XQIW 7KHHZ HHP DQ\ SUHVHQEMRQV RQ VRSLFV VXK DV VX\WRAQDELDN
G@FOOQI QHDELON DQG SOQQIQI VADMI\ YW RSHIDMRQV VRADCP HGID UHIIRQDCHARQRP LF GHYHBRSP HQWKLRXIK XVHRI
GDV® DV Z HODV SDQHOGVAXWMRQV Z WK YDURXY &RXQAGRY/

$VP DQ Rl \ RX Z RX@ EH DZ DUH WH 0 : LQGRUK 3+ & KDV UHHOWD EHIXQ FROWMXPARQ Z IW WH VRG \MLQIQU
FHUHP RQ\ KHG IQP G -XO® $WMBQW LQMMUIRU+ HDOK DQG 5 HI LRQDOF HDAOK -l LDVAKPMUH -X@HDQQH * LEHWAELRNH
JURXQG DWNH FHUHP RQ\ 7KIVZ DVIR@RZ HG E\ DFRP P XQIW FRQVXGIMRQ DWKH :  LOGRUDK + DAY KHH $XVAR GIG D
SUHVHQEMRQ RQ WH SURFHW Rl FROWXPARQ RI WH 3+ &  7KH EXLEQIV DUH SUH DEUFDWG LQ %4IVEDQH DQG WKANHG RXW
LQGLYIGXDAD WHQ FLDQHG RQR WH WXP SV 1Q WHUUHVSHPRYH SRUMRQV 7KH FROMAKPARQV SKDVH Z L@EH D JRRG

HAROQRP IF ERRWYRU:  IQGRUK Z W P DQ FROWAXFARQ Z RUNHY RQ MW DQG VRP H BRFDCFRQUWDRRLY EHOHI W)
&RQWKPARQ IVH SHAMG VR EHFRP SGWAE\ WH HQG RI WH\ HDU

¥

Ty

'LQGRUDK &OLQLF 6RG WXUQLQJ FHUHPRQ\ -DVRQ %HLOE\ FDPS VLGH WL
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OHPEHU IRU *UHJRU\ /DFKODQ OLOOHU UHFHQWO\ YLVLWHG :LQGRUDK IRU WKH
VRG WXUQLQJ FHUHPRQ\ WKHQ FDPH WKURXJK WR -XQGDK ZKHUH

&RXQFLOORUVY KDG WKH RSSRUWXQLW\ WR PHHW ZLWK /DFKODQ
LVVXHV RU FRQFHUQV i '

R UDLVH DQ\

-Q WKH ODVW ZHHN RI -XO\ WKH %XVK &RXQFLO
%DUFDOGLQH DQG DWWHQGHG E\ &(2 3DXO +RF
&RXQFLOORU -DFNVRQ DQG P\WHOI 7KH %XVK &
/IRFDO *RYHUQPHQW $VVRFLDWLRQ RI 40G /*%4
&RXQFLOV IURP UHJLRQDO UXUDO DQG UHPRWH
LQFOXGHG UHJLRQDO PHGLD 2XWEDFN :D\ VWR
IXWXUH RI RXU UHJLRQDO DQG UXUDO FRPPXQL
WRXULVP LQ UXUDO DQG UHPRWH 40G KHDOWK T WKTE I RVHEXU
)O' /6 DQG /RFDO *RYW VWDII KRXVLQJ LVVXHYV

7KHIRGRZ 1QJ LVVIKH H VALQD@® | XQGHG SLRMIPWAIDVXY XSGDWA

e XQGDK R/ RQIUHDFK ERXQGDY VIQIOWBMMRQ &RP SGW

e : IOGRUX. &DQGFXOHW &RQADRRUFXUHMD RQ VWM

e LQGRUX Z DMUWHDR® HOASOQW &XULHOWD GRIQJ | DXG\GHWIPARQ DQG FRP P MRQIQJ VR EHILO 1O WH | LUMFRXS®!
Z HH\WRI $XIXW

e 0 FB3KHBP \ VARMQ ' XHWR UHFHQWZ HWZ HDWHUHYHQWGHD VR EH H SHAMG

o +DXJKVRQYDBI5G FXOHW®RGZ D\ FRP SGW

o <DIDND5HWHDWEG FXOHIM@RGZ D UIRAN SIRMPMRQ UHP DIQIQY

e 5D 3D\ QMUFXOHW®RGZD  FRP P HQAQJ 6HSWP EHU

o BVRQHKHQIHDFFHWRDG FRP SGW

o BVRQHKHQIH Z DMUWHDR HOWSOQWOHZ VKHG DQG [ LOMUXSIWDGH 1 IOMUXSJIWDGH UHP DIQIQY

7KHIRARZ 1QJ LV DQ XSGDVH RI RXUZ RN FUHZ V DQG VIKHLUSLRI UHW RQ LRDGV DLRXQG VIKH 6KLLH

e ' DUHQO DMHVRQVAHZ DUHFXUHQWD GRIQJ IBRRG GDP DIHRQ+DP P RQG' RZ QVDQG 7HQKDP 5RDGV

o -DVRQUH®E\ VRAMHZ KDYHHRFDMG\R : LQGRUDK %HGRXUH5G DWD RUQH DQG DUH FXUHQMD GRIQI WH VIGH WDRN 1Q
SUHSDUDARQ IRUWH NP UHKDELOVIMRQ SLRMPW

e 6P IO\ VARQWDRRURHZ DUH FROWOXIQU JWDGIQ) VKRX@HW RQ WH 3RZ HY &N VR 5 HFWHDAIQWUHPARQ

o 7KHP DIQWQDQRH JWDGHULY FROAOXIQJ VR DWMQG VR GDP DIH VR URDGV WURXI KRXVWH 6KLLH + WHUH DUH VHPMRQVRI
LRDGV LHTXIUQJ P P HGIDW DWQURQ SGDVH QRW\ &RXQAO

' RQWRWHWERXQACP HHWQJV DUH RSHQ VR WH SXEQF DQG DAQFRP P XQW P HP EHWDUHZ HBRP H &RXQACP HHWQIV DUH
LRVIWIG DURXQG WH WUHH VRZ QV DQG Z HQRW\ YLD DQ RQEDH | ®HUR! XSFRP 1QJ &RXQACP HHWQJ GDWVDQG WP HY 7KH
$XIXWP HMQJ Z LOEH KHG 1Q 6\RHKHQIHRQWH W Rl $XIXWW

3GDVH GRQVKHVIM VR FROBPAP HRQ WH GHVBIY EHBZ L \ RX KDYH DQ\ TXHUHY RUFRQAHUQV

5HIDUGEV 6D
0 D\ RUYDURRR 6KILH &RXQRO
6D ROHE EDURRR T@ JRY DX

-DVRQ %HLOE\ &DPS 6XC
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<RX P D EH DZDWH WMDWYDURR 6KULH &RXQHORZ QV DQG RSHIDWMV WH -XQGDK 5RDGKRXWH 7KH |DHON

WDGIMRQD@ UXQV DWYHU VLI QUIFDQADQOXDCRSHIDAQ) ®WHY  EXGIHWG DW IRUWH IL.ODQADO
\ HDU

2 YHUWH @VWHZ \ HDU/ &RXQACKDV XQGHWENHQ D QXP EHUR! [QMDWYHV VR P LQIP IVH WY GH IFMIQFOXGIQT WH

@HVRI RSHIDWQJ XQGHUDQ H WLODOP DQDIHP HQWFRQWDRW\E R | DIGIG BDMQI WQGHY RQIRIQI WRAN SURIW
WHVHZ V QHZ SURGXPMIDHV HW

7R FRP SGP HQMKHWH [QMDWYHY &RXQAOLY FXUHMD FROMGHUQ] DP HQGIQ! WH RSHIDWQJ KRXW Rl WH
-XQGDK 5RDGKRXVH VR WDWODAMG EHBRZ  + WHWH FKDQIHV ZHH P DGH SRWEO® ILRP 1 RYHP EHU WH

UHVXORQUW/DYLQIV VR &RXQACY RX@ EH 1O WH YIHQW R SHU\ HDU

%HRW P DNQJ D IIQDOGHAMRQ RQ WH RSHIDWQJ KRXW/ &RXQAOZ RX@ DSSUHADM \ RXU WRXJKW RQ WH
P DWAU $@ HHGEDAN Z L@EH FRQVGHHG E\ &RXQAO7KHH DUH VHYHDCEZ D\ V\ RX FDQ SURYIGH \ RXUIHHGEDAN
&RP SOMW WH EHBRZ \XUH RQIQH.ZZZ EDURR T JRY DX KDYH \ RXUVD, MQGDK IRDGKRXVH SLRSRVHG
_RSHIDWQI KRXW/
&RP SGMW WH KDUWEFRS\ IRWP  IRXQG DW RXU 9-&V DQG WHMW W WR RXU -XQGDK 2 IIIFH
XQGDK : LQGRUDK 6VRQHKHQIH-QIRWP DMRQ &HQWHV RUHP DIOR \KILH# EDUFRR T@ JRY DX
' IVFXWWH P DWAUZ W 7RQ\ . B1Q 0 DQDIHUERP P XQIW 6HYEHV

/28&$] ' $6$67(50$1$*0 (17

7KH Y%DURR 6KLWWH / RFDO (VDWMUO DQDIHP HOWF LRXS
/' 0* PHAMRQ I RUWHU ELDQQXDOP HHWQJ
ZKIFK IV VAKHGX®IG ~ ZHHW EHRWMH WH %LGWO
5DFHV $ YHU JRRG LHSUHVHQWMRQ ILRP HP HUHQR
VHIEHV ) HGHWDO * RYHUQP HQW +HDOM DV Z HD DV
GRXQAGRY DQG &RXQAO VBl  ZIW ' IDWWMU
0 DQDIHP HOAMHVSRQUELDAHY 7KH SKRWR VR WH UIKW
VKRZV WH SHRS®! DMWAQGIQ) WH P HHMQJ RQ VWM
KRZ HYHU DQRWHU  SHRS®! DMIQGHG YID 0 IRRVRIW
7HDP V : H DIH ®RNQJ |RWZ DUG R D JUHDWIALGWYIEB!
5DFHVP RQW
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$@DURR 6KILH &RXQACP IOXWV FDQ EH GRZ QERDGHG | RUSXEQE YIHZ LQJ RQ RXU3XEQKIQJ 3RUBCDWMH
IRCRZ 1Q) NKWBY P \ SRUBCEDUFRR T@ JRY DX SXEQE SXEGEDWRQV

&+5-670 $6 & 2 685(
o &RXQAY IOFRVH WH
-XQGDK $GP LOMADARQ 2 111FH DQG WH -XQGDK 6VRQHKHQIHDQG :  LOGRUDK QI RUP DARQ &HQWHV DQG
/ LELDUHV | RUWH &KUMR DV 1 HZ <HDUSHURG ILIRP FRVHRI EXMOHWRQ: HGOHVGD. ' HAHP EHU DQG

UHRSHQIQJ RQO RQGD.  -DQXDU Z W VXIVBE®! SXEQE QRWAH RI WH FERVXUH SLRYIGHG
XQGDK 5RDGKRXVHRQ  WR ' HAHP EHU DQG  -DQXDU Z W LHGXFHGKRXWIWRP ' HAHP EHU
W -DQXDU

&20 0 81-7<6(59-&(6

o &RXQACDP HQGHG IW &DSMIQ  RUNV 3@Q VR LOFRUSRUDW DQ DGGIMRQDO VR VXSSOP HQWMKH
| RADOF RYHUQP HQW LDQW DQG 6XEMGIHV 3LRIWDP 1XQGIQU |RUWH W KRXVIQJ SLIRMPADW  * DUIEN 6\WHHW
XQGDK

o &RXQACHQGRUMHG WH SURSRVHG RSHUIDWQJ KRXW/ | RUWH -XQGDK 5 RDGKRXVH DVWH EDVYV |RUFRP P XQIW
HQIDJHP HQWIR REVILQ | HHGEDAN | RUFRQUGHUDMRQ EH RUH D 1 LQDOGHAMRQ LV P DGH RQ WH P DAMMUD OWIUGDWM
o &RXQAMSSIRYHG WH Z DLYHUR! D@ HHV DQG FRVW DWRADWG Z IV WH &KDQOHGRRXQM / DAHV' Dv VUHTXHW
VR VXSSRUNIMHU:  LQGRUDK HYHQWLRP \WH 2 PREHU
o $SSLIRYHG WH LQ NQG FRP P XQW JUDQW DWRADMG Z IW WH EHRZ FRP P XQIW JURXSV DQG WH LXQQQJ RI
WHU HYHQW DV QAMG EHBZ
© IQGRUDK 5RGHR &XE  DSSLR] IP DMO Z KIFK IQFO(GHVWH XQQQI Rl HYHQWEHQI WH D
© LQGRUDK * \ P NKDQD DQG %4.RQFR %4.DQGIQU XO E : LQGRUK &DP SGDIVBRGHR $XIXW

BVRQHKHQI H %XVKP DQV &KDIQIH $WRADWRQ  DSSUR] IP DO BVRQHKHQIH 9%X\VKP DQV &DUQLYDO
SXIXW DQG

XQGDK &RP P XQIW % RQFR %4DQGIQ)  7HDP 3HQQIQJ $WRADARQ DSSLR] IP DD XQGDK 5RGHR
*\ P NKDQD %4.RQFR %4.DQGIQJ DQG 7HDP  3HQQLQJ 6HSWP EHU

o &RXQAMSSWRYHD JUDQWR 0 IWKDND $ ERUWILQDCRRUBRIDARQ 51 79& VR VXSSRUNHSUHVHQWYHV RI
WHURLI DQVDARQ Z KR DAWMQGHG WH :  RUT $ UFKDHREJ LFDCERQI UHW VXEMIPWIR WH RU DQVDARQ SLRYIGIQJ
DQ DSSURSUDM UHSRUANR EH BEGIG DAMH $SXIXW  &RXQACP HHWQ) GHVMQ) WH KLIKQ KW DQG
RXWRP HVRI WH WS | RUYDURR 6KILH &RXQAO

72: 1 6(59-&(65(32576

o &RXQACDFFHSWG WH' HSDUR HOWRI 5HIIRQDO HYH®SP HQWO DOQXIDRXUQ) DQG: DMUFRQGIMRQVRQ
DSSWRYIQ] WHQHZ ' UQNIQJ : DWU4 XD@NV 0 DQDIHP HMBDQ Z IW WH | RERZ LQJ IWP V
1 RW DP HQGP HQW DQG FKDQIHV DV SHUWH LI RUP DMRQ QRWFH
-OABQDODP P HADIIQI MMVMP 60 6 DWXQGDK DQG 6VRQHKHQI H DQG DARFDWM 1Q WH
&DSMIQ  RUNV 3@Q | RUWHVH SURMPW
8 QGHYENH TXDUMD P RQVRUQJI Rl &K&W DQG 7+0 BIYHY

+RG2 |1 LOABE@ 8 9 GIMQI HPRQ DWXQGDK IRUWH WP H EHQI XQWO XUMHUFK&UDM WAMAQD FDQ YHUL\ LL

WKLY DGGIMRQDCHT XISP HQAY LHT XILHG
o &RXQACHQGRUMHG WH SXURKDVH Rl WH QAMG SOQADQG YHKLF®N EHQJ WH LQMDIDIRFMRQ Rl WH 3@QW
5HSOAHP HQWBLRIWDP P H) XQGV DV SDUARI \WH &DSMIQ RUNV3@QDVDP HQGHG
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+H®R IWRP WH/ IEWDY

7KV P R ZH HOWR\ HG RXU ) ILAWW ) RIHYHU SLIRIWDP DWWH -XQGDK @EWDY  : H HOVR HG WH ERRN 7KH

&RBXHG ( FKIGQD DQG HQW\ HG MQILQ) WH WDIQERZ VRQJ DQG HYHQ GDLRIQ) MIQ MQIXDIH IRUWH FREXWY
: HGGVRP HADIVIDQG P DGH RXURZ Q &RBXUHG ( FKIGQD VR VNH KRP H

-XQGDK DIWUVAKRRCSLRIWDP KDV EHHQ EDAN XS DQG IKQQIQJ 7KH NGV J RWRI HWHUDQG GHAGHG RQ D WDQIHRI
WIQIVWH Z RX@ @\H VR GR RQ D 7XHVGD\ DIWUDRRQ \R KHS Z IW WHUQMDR WA : H Z RINHG RQ SDIOWQJ
WL ZHAN  QRAZ IW EIXVKHV EXWZ IW RWHUP HGID @\H IRUNV DQG VSRRQV 7KLY SURYHG D Z HBRP H FKDEHIQIH
IRUWH NGV . HHS \ RXUH HVRXWRUVRP H1XQ SURMIPW Z H KDYH FRP LQJ XS

2 XURWHUPHOWHV DQG CEWDUHV DUH IHSRUAMY) Z RQGHUXOMMIMEY WLV P ROM ' RQWRWHWR GLRS 1Q DQG D\
KLVR RXUIUHQGD WAl |

' RQWRWHMWR HOMURXU&ERBXUQ] -Q &RP SHWARQ DMIFKHG VR WLV QHZ VBWMU  RQH Z LQQHUILQ HDFK VRZ Q
(QMHVFRVH7XHVGD, W R $XIXW

6HH\ RX 1Q WH CELDY VRRQ

BVIDW | RUVKH 9 IMVRU-QI RUP DVIRQ &HQWHV -X®
EVRQHKHQIH
XQGDK
. LQGRUX

' RQWRUHWR FDAQR \ RXUBRFDOQ RPP DARQ &HQWH \R ERURZ
CEWDY ERRNV 110G ®FD@® KDQGP DGH JULW VR XVH WH LOMUDHRU
MVWWR UHD]  94LGWIEBI 5 DFHV DUH FRP 1QJ XS DWKH HQG RI WKLY

P ROM VRWH9-& VP D\ EHYHU EXVi GXUQJ WLV SHURG

-XQGDK DIWHU VFKRRO SURJUDP ° FKLOGUHC

$WH\ RX D %DUFRR 6KLLH WP D@EXVIQHW RSHWDVRURUSUP DU SLRGXFHU

: HOLU \ RX DQVZ HHG \ HV \WR WLV TXHWRQ WHQ\ RX DIH P RWMINHO HILE®! IRUD RQFH RI| QRQ WHSD\ DE®I
JWDQMXQGHG E\ WH 6V * RYHUOP HQW &RP P XQIW ' LRXJIKWEXSSRUABLRIWDP  7KH IXQGV FDQ EH XVHG IRU
SHURQDAWRP V VXK DV JWIRFHUHY VAKRROUXSS@HY P HGIFDCH SHOVHV HW

7KH: HAMQ 4 XHHOUDQG ' IRXIJKWERP P IWWH : 4' & VP DQDIIQI WH IXQGV DQG Z L@EH FRQWFAQJ \ RX VRRQ
Z W WH GHVBLY Rl WHMP S®I DSSTFDMRQ SLRFHW $ SSTFDMRQV Z L@EH UHRHLYHG LQ WH VWIPMMRI FRQI LGHORH

3GDVH BRN RXWIRUD GMMU ILRP WH : 4' & SIRYIGIQ) P RIH GHVILY RQ WH &RP P XQW ' LRXIKWBEXSSRUN
3RILP $SSTDIRQVFRVHRQO RQGD  $XIXW +\ RX DIH HDJIE®! DQ LQWDOSD\ P HWRI Z |@EH
P DGH DI WUWH FERMQI GDW DQG GHSHQGIQI RQ WH XSVNH RI WH IXQGV D IXUMHUSD, P HQWP D\ EH P DGH DWKH
HQG Rl WH\ HDUEHJIQQIQJ R

+ \ RX KDYHQWUHFHYHG \ RXUBMMUILRP : 4' & SODWH FROBPMKHP RQ $SSTDIRQV FR\H
SXIXW



%$58&22 %$1L7(5 - _92/80 (

7KH DQQXDOYDUFRR 6SRUV $WOMEY FDUQLYDOZ DV KH@G RQ )UGD. QG -XO 1Q : IQGRWK KRWMG E\ : LQGRUDK 6VDM
BFKRRO 7KH WP DOEXWHMXVDWME JURXS Rl WXGHQW  UHSUHVHOWQ) -XQGDK 6VRQHKHQIH DQG : IQGRUDK FKRRY
SHURWP HG YHY Z HORQWH JRUHRXVGD. 2 XUWMGHQW SDUAASDWG 1Q I LIRQWRI SDUHQW DQG WH ELRDGHUFRP P XQW 1O
WDRN DQG [HTG HYHQW ED@JDP HV DQG UHD\ V' 7KH SDUHQWMDFKHU LHDA DFH Z DV KRWD FROWMMG DQG VBNHQ RXWE\
-XQGDK 6VMM 6FKRRO Z WK D QRE®! SHURWP DQFH E\ ' DQ 3IW DQ 0 USFDUIH LQWRGXFHG D KDQGIFDSSHG JUWUWDFH IRU
WH Z IQQHWY/ Rl WH VSUQWHYHQW 7KLV Z DV D JUHDADGGIMRQ VR WH SIRILDP  VHHQJ MQIRU DQG VHQIRU DWGMA LDAQ)
VRIHWHUILRP \WRJJ HUHG WL

7KH: IQGRUXK 3 & SXWRQ D JUHDWWP RNR DQG OXQFK |RU DDDWHQGHHY &RQIUDW@MRQV VR RXU IQGLYIGXDODQG VAKRRO
DZ DUG Z LQQHW OAMG EHRZ 0 DQ' WDQW VR WH RQIRIQ] VXSSRUMIRP WH YDUFRR 6KILH IRUWH JU-DWGD, 3 DUAEX@U
P HOWRQ P XVWIR VR WH HIRUVRI 94DQ" D\ HV %DURR 6KILH &RXQAO  LQGRWDK |RUDWIMAQJ 7RQ\ * HIHUWR FUHDW WH
JU-DADMBIWDANIQ:  IQGRUDK 6HH\ RX DAIQ 6VROHKHQIH QH W HDU
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7KH W X G HDQBMWWR Q H K B Y DBVH RRDYWW D UMKREH UR GROH QWK X VD Q@M JHU QR W\H D U G-KQY H
HQM R VHHGULWQ KHW X G HH@QW D 1 BD HD U GURJ U ZR DS R V L W MMM L MXEGERIUMW KLEHD UBIGHO L JK V
JURXS RI VWXGHQWYV

TKHWWXGHOMWIDPLODR®RFEORPPXQKWYPDGIR\ PRYRVEBWRQHKBPQRMGHWFIAEHOFRP L
H[SHULHQFH 7KLV UHDOO\ LV D ORYHO\ FRPPXQLW\

7TKHWXGHQMWW KLY HD EXVWHUPKHDAA WIKY LVWWWRU\)2HAWMHVWK)LVLGDN ZL @D VA
SDUWLFUSPRHIQDOGDHBSRUDWV%RRNZBDKPE8 2."'D\ :H ZLAQODSSWKWHWIZRWKQFRKQVNKH
/IDzZQ D FHOHEUDWLRQ RI WKH WHUP V DFKLHYHPHQW DQG WR VKDUH WKH ZRQ

$ OLVDWE R RW PDUNY WKHDDW QG XFDWIXRHY QV PGSO R\FRHPRVRIP\ FDUHKD Y H
ZRUNB®WFODVVURRPFEHHGRP L QDQIMEBNWIX G H QWM D U DQGS5HFHQWD® KSHULY LRIH J
EHLGDURNVWKEHDGHUWNHKDRBY HS X W\ L QF DDAV R OVB® DBVK RR®66 ZK L FIKVO R FB WEW K H
QRUWKR LYWL VEBRBIYB O \VZR UN K G/ S HF L JDRIOEWF O X 6 MEXIS S RAUHD F K/M W H UDF& XPHUDF
67/D1 DQG DFWLQJ +HDG RI 6SHFLDO (GXFDWLRQ 6HUYLFHV +26(6

~-ZDVERUIQZFRPIMQBGWFKLOSH@®WQ\HD UL Y LQMID UL PRV D WLRWQRAXH HQ V OTKQW H UR D Y H
PRYHERWRQHKHQ@QRM®\ KRPH EDVWULVEBRBYBVXSSRUNMXWED GGQR QG KUBHDXWL
FKLOG®®H) DWDOHQRWRMGE DORFRBIQE W X G EIQRN\F X UUHQW)OG \LRFHQLFD ZKRKDW XV V
FRP SO HVHNGY X CLOIGY. QVKHU R FIRW/R L QURMXHHQVBBOQGRM FBHIQ6DUDK ZKRUHFW@®RYHG
WRDQEHIIWBK 5D UW\WY R XU VEFHD U HHW K$X VW U B R E D6QFU Y I B MEVX WR@H DRAWD P LOD BY H U\
V SR LDBEW D G R RIBESHINGW-HHY VH VW NDF KHHER ZKROR YWRHWSWRLVFKEHKDDVSHFSEDDE®
P\ IDPLOKHD UMW \KREE LLHQF O XBGW FKLRBFHHD G E®R N LAZDIO N LIQVVQ & S H Q GT)XQD OW WRZH. W K
IDPLO\ DQG IULHQGV

OHOLQGD -DFRYHOOD
$FWLQJ BULQFLSDO 6WRQHKHQJH 66
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© HORP HEDAN\R VHP HAMU  DQG P JIDMXOR VD' WDWP \ FROADPWKDV EHHQ H WIQGHG VR WH HQG R W UHDD
QIFH VR KDYH WH RSSRUMQIW \R 1 LQIVK WH \ HDULQ -XQGDK DQG KRSH X@ FRQWOXH P \ WIQXUH LOR

( YHY RQH DWXQGDK WM VFKRRCKDV FRP H EDAN IQ 1.QH VSLUW [ LRP WHUKR@GED\ V 7KH Z L@EH Z RINQJ KDUG WIYWMP RQ
LQIRWP DWYH Z UMQJ SIHFHV $XVWADIDQ JHRIWDSK\ DQG ( QHU\ Vi MP V/

&RQIIDWOMRQV\R :  LQGRWDK 6V 6FKRRO RUZ LQQLQJ WH DQQXDOVDUFRR DWGMEY DQG | RUKRWQJ D Z RQGHUXOGD : H
@RN IR DUG VR SDUAASDWOJ [Q6IU: D 5DHESRUNGD RQ)UGD WH W RI $XIXW

&RID &URZ \WHU

$PWQJ 3UQASDO
-XQGDK 66
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2 YHUWH OWIHZ ZHH\WV — KDYH KDG QXP HIRXV
HQTXIUHV DERXWD XQITXH @UH RWDQIH I&Z HUQJ
WHH 7KHWHH IV WH &RWM@D WDHHP RVD RU&RONIMTV
*®U

$ FRXS®I Rl \ HDW/ DIR — SKRWRJWSKHG D P DW Rl

/RUNHHW THHGQJ RQ WH QAU R WLV P RW

XQXVXDO I®Z HUQ) WHH 7KH &ROW®BD WDAHP R
Z DV JWRZ IQJ 1Q D JIDUEHQ 1Q $DP DF 7KLV LV D WDUH
WHH Z W 3RIQADQD @\H |RIDIH DQG RIDQIH | &Z HY/
WDWKDQ @\H EXQRKHV Rl JUIDSHY $ QDWYH R

0 DGDIDVADU &RA@D LV D WOGHAGXRXV WHH WDW

Q JWRRZ XS W P KUK 1Q ZHOGDIOHG

FRP SRWMG \RIY 7KH &ROIGD EGRP V YHU ZHOD

DURXQG &HQADO4 XHHQMDQG DOG IV ZRUM D W 1L
\ RX Z DQMWRP HWIQJ GlLIHHQW

70 (72 &2/285<285*$5' (1

+ DYH \ RX QRWAHG WDWWH GD\ V DUIH EHRP 1lQJ MWV

D @MBI Z DLP HU 6R MLV MVMIKH UIKVWAP H VR VSHQG
WDAGD 1Q WH JDUGHQ SUHSDUQJ IRUVSUQJ ) LRP
QRZ RQ WH GD\V Z OEH WBUAM) \R \KRZ D QM@
H WD ZDLP W DQG WH MJQV Rl \VSUQJ \KRX@ EH
EHFRP 1QJ P RUH DQG P RUH HYIGHQW $ XIXVMY WH
P RO Z KHQ\ RX VKRX@ JHAMHDG\ |RUWH FRP LQJ

JWIRZ IQ) VDVRQ Z KHQ WH JDUGHQ IV EXUMQI 1OR
@HZ IW FREXUDQG YO/

-8/ <

$&!

. K\ QRWIQYROH WH AKIGUHQ 1Q SOQMY D
|®Z HEHG IXORI VSUQ] FRBXU 6RZ IQ] VHHGV RI
SOWXP %WHIRQD  &DQGWIW  &HBRMD
&RANVFRP EV  &RW RV ' IDOMXV 0 DUIRTV
3HXQDV 3K® 5XCGEHANDV 6DOID 6XQ®Z HU
DQG =1QQID Z @D@DAKIHYH D FRBXUXA BZ HEHG
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© KHQ SOQWQ \ RXU IBZ HUVHHGIQIV DZ D\ V W
VR SUHSDUH \ RXU I®Z HU EHG VR WDWIWLY VXQQ\
DQG Z HOMVZ I D Z HOGLDIOHG VDQG\ ®DP WDW
KDV D UHDVRQDE®! TXDQWN Rl YHIHVEBE®! P DIMAU
P L[ HGLQZ I IW

8\H D FRP SGMW JDLGHQ | HUIMDMHU ROH WDWKDV D
WP DO TXDQMN Rl QWRIHQ DQG LIV UFK 1Q
SKRVSKRWRXV P [[HG 1Q Z W \ RXU JDUEHQ WRIO
SOMUODWHD D VBZ HBDWH SHOMG |HIAMDHU
VXIWG R | &RZ HWY Z LOEH 1IQH 7KHQ —Z RX@ XVH D
VROE®! rXIG |HWDHUHYHY VE R VR WUHH Z HH\WV

\R P DIQWIQ | BZ HUQJ

—Z RX@ VXJJHWQRWHWADAQI DQ' P RUIH LHIXOUWD
WDQ WL $V DO\ RX FRX@ JHWDUH GDI\ S@QW

DQG QR IBZHY 5HP HP EHU DIWU SOQMY \R
Z DMU Z HD DQG WHQ XVH P RGHDM Z DIMUQIV
UHIXOW + SRME® W VR P XBK DIRXQG \ RXU
SOQW DV WLV Z LODA D\ V IHGXFH \ RXU XVDJH R
Z DMU

2 QFH WH VHHGIQIV WBUM BZ HUQ) WY EHWR
' HDGKHDG RUSIQRK RIl WH VSHQAE®RP V XS \R
VEZLFH D ZHAN 1 RWRQD Z LWL P DN\H WH SOV
@RN EHWU IWIUHDWD HOFRXWDIHY WH SOQMR
SURGXFH I XUMHUIBZ HY/
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HH® H\FHRXMVQDDQEO XUJGR XID R ZHW G HQGIR XG R

ILQVGR HW WK B D 1ZQ @ WU DDYFHLOR \Q B F R W WIRFIORD

VW RL'ED QIBU R X\®RGW D UGS QD QRUVO LVOWR B HRW ERRO

DURX\®X B8R %0 D (W &0 R WHHERMM R W K HMHJ R F IHFOWH U V

6 QD100 \H H DIMQ BLOOR Q J U HD D RMWEP DV VEK H WK AD Q

EH HDVLO\ SURWHFWHG DQG GHVWUR\HG ZLWKRXW WKH XVH RI F

$XIXYWVWHUQBD @ HD SURE OMHRR HHIBGH\HFR D QS OD QW V
W K DMW WDIUY B UR G RFH URZWKHP D\QHHVBRHVLS SUXQHG
RU LQ VRPH FDVHV OLJKWO\ VWDNHG GXULQJ WKDW WURXEOHVRP

SOAD O XVAMDEHDYHWHZDUBRQWRDUDQIDUGHDRDWIKH
UHVXOWYV RI WKLV ZRUN FDQ EH VHHQ ULJKW WKURXJK WKH VXPP!

6,16 29(5 25 81'(5:$7(5,1* 6(('/,1*6

2YHUZDWHULQJ
« GBHHGOLQJV FDQ EHFRPH OHJJ\
« 30DQW WLVVXH FHOOV FDQ EHFRPH HQODUJHG
« 7KV H GOEZDRDIOE WHDK R XWKHRLWH ZHVQBS RIQUWKH U
LQYHVWLIJDWLRQ \RX ZLOO ILQG WKH SODQWY URRWY ZLOO EH
« ,QH[WPH/ LW XD OHMRHPAD @ OD FNDH)EE Y HOWH P D @ L H
EDFN

:DWHU "HILFLHQF\

e 7KH ILUVW V\PSWRP LV XVXDOO\ WKDW WKH UDWH RI JURZWK V(
1H[W VWHPV EHFRPH VOHQGHU OHDYHV EHFRPH VPDOOHU IOR.
ZLOO DOVR ORVH VKDSH DQG VL]H

'LOWLQJ ZLWK OHDYHV VOLJKWO\ GLVFRORXUHG

,Q HIWUHPH FDVHV WKH WLSV RI WKH SODQW FDQ GLH EDFN D
OHDYHV ZLOO DOVR VWDUW G\LQJ EDFN

7KH VHHGOLQJ ZLOO GLH ZLWK IROLDJH WKRXJK GHDG VWLOO

)81 )$&7 $%287 285 *$5'(1—1*
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0 D\RU2 1 HO&U3IGIHRQ DQG 3DXO+ RANQIV &(2 FDXIKW
XS ZIW &U 1HO)MKHU ' HSXW 0 D\RU 5RANKDP S\RQ
5 HJ LIRQDOSRXQAODWINH / * $4 %XVK &RXQAN &RQYHMRQ
1Q YDUFDGIQH |LRP © KHQ 1HOLV QRWD
&RXQATRUKH LV DQ DYIG J DUGHQHUDQG KDV EHHQ Z UMQJ D
JDUEHQIQI FROPP Q IRUWH YDUFRR YDQWMU IRUWH QW
P ROV 1 RW &U-DA\VRQ DOR DMIQGHG WH FRQYHOWRQ
EXVZ DV QRWDYDIDE®! | RUWH SKRR






