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3'HQGURELXP [ NHVWHY H ¢
*HRUJH JUDHGVRFDOFDU G-EKKERUDWEPR ,YHQ

$00 DUH ZHOFRPH DW WKH )ULGD\ *HQHUDO OHHWL KL
$XVWUDODVLDQ 1DWLYH 2UFKLG 6RFLHW\ 9LF *UR ﬁ\xfﬁ

DWWHQGHG ZLWKLQ WKH ODVW PRQWKYV \RX ZL( WKURXJK FXOWLYDWLRQ DQG WKURXJK SUH

, I/ \RX KDYHQYIW EHHQ IRU D ZKLOH WKHQ ERRN MXV $00 QDWLYH RUFKLGV DUH SURWHFWHG SODQIY(®{
$0ZD\V VHHN SHUPLVVLRQ EHIRUH HQWH R QJ




5(&725

81/(66 27+(5:,6( 6 (&,),(" 7+(3267%/ $''5(66 2) (9(5<21( ,1 7+,6 ',5(&725< ,6 $126 9,& 32 %2, %2521,%
SUHVLGHERUJH 'LPRV (GLWRU $VVLVWDQ % 66HVBUH VKD WAW H Q &RPPLWWRIQDWKRQ +DUULVRQ
ORE (SUHVLGHOW#DOQRVYLF RUJ DX ORE (HGLWRU#DQRVYLF RUJ DX ORE (HVJ#DORVYLF RUJ DX
9LFH SBUHVLGHXWQ 9DULJRV 7TUHDVXUGAWDQ +DUSHU &RPPLWWHNVH *UDQJHU
ORE (MRKQ YDULJRV #ELJSRQG FRP ( WUHDVXUHU#DQRVYLF RUJ DX ORE (MHVVHJUDQJHU DOQRV#JPDLO |
9LFH BUHVLGBKMDOLS +ROPHYV ,PPHGLDWH 3DVW BULAK\DLGEAH XNV WLQ &RPPLWWHHE $ 17
ORE (SKROPHV #ELJSRQG FRP ORE (ULEFKDUGDXVWLQ #JPDLO FRP
6HFUHWDRBKQ <RXQJ &RPPLWWHHE $ 17
ORE (VHFUHWDU\#DOQRVYLF RUJ DX
&200,77(( O((7,1*6 $5( 1250%//< +(/" $7 6(77/(56 &2857 9(50217 6287+ $7 30 21 7+( 78(6'$< (9(2,1* )2//2:,1* 285 0217¢}/<
0((7,1* 0(0%(56 $5( :(/&0( &RQWDFW WKH 3UHVLGHQW RU 6HFUHWDU\ L(
&RQVHUYDWLRQ*RUURHUHQFK *(1(5%/ (148,5,(6 $66,67%$1&( 72 0(0% (56 :+2 %(&20( 81:(//
ORE FROVHUYDWLRO#DQRVYLF RUJ DXGHFUHV\FD[R\KQ <RXQJ ORE 6KRXOG \RX IDOO LOO DQG EH WHPSRUDULO
&XOWXUDO $ZDUGY &RQYHORW (SHSK\WHV 6HFUHWDU\ $126 9LF 32 %R][ %2521,% 9,& RUFKLG FROOHFWLRQ \RX DUH LQYLWHG V
ORE GRXJODV OHH #ELJSRQG FRP W/HFUHWDU\#DORVYLF RUJ DX PHPEHU 7KH &RPPLWWHH ZLOO WKHQ LQ |

&XOWXUDO $ZDUGV &RQYHQRU 7HUUHvwuULDOW(0%(56+.,3 (148,5,(6 DWWHPSW WR ILQG VRPHRQH ZKR LV ZLOOLQ
HLWK 6WULQJHU ORE VWULOWD[#LLOHW QHW REKHUVKLS 6HFGM\WRUADUSHU 32 %R] %2581 \RXU RUFKLGV
L&

(SLSK\WH 6WXG\ RURXWKRQ +DUULVRQ PHPEHUVKLS#DQRVYLF RUJ DX

3+<72&/($1 .,76 R DVVLVW LQ WKH SUHYHQWLI
ORE HVJ#DQRVYLF RUJ DX RIBK\WRSKWKRUD FLIGQQIDPARRAQ. )X QJXV EHWZH
+HOS 7DE@MNJ /HH

VLWHV WKH $126 &RPPLWWHH KDV GHFLGHG

%8//(7,1352'8&7,21
(GLW&XVDQ :KLWWHQ
( HGLWRU#DQRVYLF RUJ DX

ORE GRXJODV OHH #ELJSRQG FRP = ZLWK 3K\WRFOHDQ NLWV IUHH RI FKDUJH
/LEUDULDP@GUHZ *LEERQV ', 6&/$,0(5 $126 OLFWRULDQ *URXS ,QF ([HEZWkY¥DWLRO IXQGV IRU \RXU SHUVRQDO
ORE OLEUDULDO#DORVYLF RUJ DX &RPPLWWHH ZLOO QRW WDNH DQ\ UHVSRQVLELOLW) IRYWWKH JEYXAWVRRT p PO ERWW
&DWDORZXHWQRVYLF RUJ DX $126B9LFB+RPH KWPFOVLRQ WDNHQ RQ DGYLFH RU YLHZV H[SUHVVHGEEHLRIDRWHPEMREYWKH FRQFHQWUDWH
2UFKLG 6WHZDYGNY ( LQYLWHG VSHDNHU DW DQ\ PHHWLQJ RU H[KLERLWERQy OLHZY FRQG IRSWRYIBRRAY Lo b KDQG VSU
RUFKLG VWHZDUGV#DQRVYLF RUJ DX H[SUHVVHG E\ DXWKRUV RI DUJ/b’\b(I_(F(())GIHWL@R\WKLgv\)/V{ﬂ/LK\{_| UHTXLUHG UDWH 7KHQ XVH LW WR
30DQW 6DOHV %HQFK?&8H{UGQGDWRU QHFHVVDULO\ UHIOHFW WKH YLHZV DQG RSLQERRWWRIERIRE H 'ZDORNLPOWKURXIK WKH EXVK

*URXS ,QF ([HFXWLYH &RPPLWWHH $0ZD\V VHEHN, R HRRQE RSLQALBG, GLUW LV FOHDQHG
6RFLDO OH®RX®O 3LNR DQG RU SURIHVVLRQDO DGYLFH VSUD\LQJ ,I \RX ZRXOG OLNH D NLW FRQWDF)
PHGLD#DQRVYLF RUJ DX ',63/$< %(1&+ (7,48(77BOHDVH UHPHPEHU WKDWREODQWYV (FROVHUYDWLRQ#DQRVY|
6RFLHW\ 6DOHV6MIEDHDUSHU GLVSOD\HG DW PRQWKO\ PHHWLQJV DQG VKRZvBtH—SttyrorwH soRsS oW

WUHDVXUHU#DQRVYLF RUJ DX ] \RX ZDQW D SLHFH RI D SODQW LQFOXGLQJALHINIV 1ADZHIIV SDAAHN

6SULQJ 6KRZ &R RA9GIL & BWRU HWE SHUPLVVLRQ PXVW EH REWDLQHG IURP W %8//(7,1&2175,%87,21 "($'/,1(

PXVW KDQG LW WR \RX SHUVRQDOO\ )25 1(;7 ,668( )5,'$< -8/<

7THUUHVWULDO &XOWLY-Q 2 6HHIGD JIGRBKR PURQ (o0oDLO \RXU FRQWULEXWLRQ WR 6 X

&23<5,*+7$00 DUWLFOHV LPDJHV DQG FRQWHQ

ORE VHHG JURXS#DOQORVYLF RUJ DX
Q %XOOB@EWQO\ RWKHU $126 9LF SXEOLFDWLRQ HGLWRU#DOQRVSUW RRIHVXPD\ EH KDQG [ZULYV
7THUUHVWULDO 6WXHQ &DRXE. JDQ FRS\ULJKW DQG PD\ QRW EH UHSURGXFHG LQ [ RU VXEPLWWHG LQ 3SROUH®Y RIWBPDW
WVIJ#DOQORVYLF RUJ DX ,] SRVVLEOH SKRWRJUDSKV VKRXOG EHW VHC

ZLWKRXW WKH H[SUHVVHG SHUPLVVLRQ RI $12
VKRXOG LQ WKH ILUVW LQVWDQFH EH GLUHFW,
%XOOHWLQ

7XEHU %DOQWLOO +DUGLQJ 6XEVFULEHUV WR W KAMXCOHAWIDWODRO WLPH \
ORE WXEHU EDON#DQRVYLF RUJ DX KDYH QRW UHFHLMGOHWWRH HQG RI WKH
‘HE ODVWHSQGUHZ 'LOOH\ SULRU WR RXU QRUPDO ILUVW )ULGD\ RI WK

LOIR#DORVYLF RUJ DX %8//(7,1$ WULDO FRS\ RI WKH $126 9LF I1XOO FH H[FHSW -DQXDU\ SOHDVH VHQG D| EU

PD\ EH UHTXHVWHG IRU DVVHVVPHQW 6HQG D | pHPEHUVKLS#DQRWHIXRUWDXI WKH LVVXH
(GLWRHA@WRU#DQRVYLF RUJ DX
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$126 9,& )5,'$< 0((7,1*6 &8/785%/ &(57,),&%7(6 9%/( )D\ $OOLVRQ 2 a

.l \RX RU DQ\ FORVH FRQWDFWV KDYH DQV VIPSWRPV RI \

&29," QR PDWWHU KRZ$mB(OG2 127 7HUUHVWNDMO )ODL\IHOLLYQHGWiEV

$77(1" ,1 \RX VKRZ V\PSWRPV ZLWKL K N

IROORZNIQH OHHWLEBBARPRQWDFW WKH Gﬁ&U%VW%EI\EB KXV IRUQHO BRI FKRY G Y DQG

LPPHGLDWHO\ VHFRBIMD U\#DQRVRIFKRQH OSLSK\WH SDVVLRQDWH
$SULO 2 &RQILUPHG RUFKLGV 6KH ¢

$// :(/&20( ZKHWKHU \RX KDYH ERRNHG RU QRW %87

ZH GR SUHIHU \RX WR ERRN \RXU DWWHO&&oFH [ HXR>E QM DSW B QR ORQWIK&KF R -XQH

QRW EHHQ LQ WKH SDVW PRQWKYV SUR(\@LL(@LQJ \-Iﬁ)@l ‘RPN M L J L2Ged™ GLIDD .Dé@bKDV EHHQ D
DQG SKRQH QXAPBMKI WKH 6HFUHWDU\ -RK <RXQJ YLD 5*&126 O9LF IRU ‘ :

'RFN ERZPDQLL 23 0 O0LO
HPDW®FUHWDU\#DORV2DPRURREXGR QRW(&&YH Q \HDUV DORGC

H PDLO SKRQH (& & '"HQ VFKQHLGHUDH 2 3 00 R
2QOWKRVH RQ WKH OLVW ZLOO EH QRWLILHG RI PQ} FDQFHOODWLRQV kQQWVEDQG Liegrre
RU FKDQJHV WKDW PD\ QRW OHFHVVDULARMepiH $RQUUPHG SDVVHG VHYHU'! \t‘

x <RX 0867VLJQ LQ YLD WKH DWWHQGO&R&H ERRIN RUHOWRK@IODULJIJRV DJR 6KH DOVR |

LOQVXUDQFH SXUSRVHYV VHYHUDO R\‘L-._ y
X7KHUH ZLOO EH D UDIIOH DlQG(DZVJ[F&HG(/%%EOH %XOERSK\OOXPWBBDQWFRV /"

PXVWSBH WUDODVLDQ QDWLYHYV 6\OYLDLYLGX@G *LDSHQWD S WHiwyi® XEY DQG VRF
XOHPEHUVKLS SD\PHQWY DFFHSWHG E\ F%WWWW@GF'%VIEXW ZHUH DZDUGHI@_'LQ M%G

x 7KH /LEUDU\ 2 RUGHU \RXU ERRNV IURP WKH OLVW SURYLGH D JUD
prXeQid g H FRQILUPHG
KWWS 777 DORVYLF RUJ DX $126BOLF «DWWIR E Q RI WKHLUV DQ

XH S®QG HPDLO SQEGUBPLDQ#DQRVYGIFGI RFBOFDU &M RUDWKP LPRY .y rLsS s
IRU SLFN XS DW WKH )ULGD\ OHHWLQJ i:’HPEHUV RUFI
. s

1+$7-6 21 7+,6 0217+ RXU 6KRZ  UF

PDQ\ FHUWLILFI

'H DUH WULDOOLQJ D QHZ V\VWHP § WKH \HDUV

1LJKW 6DOHV 7DEOH ,I \RX zDQwW =
DQG DVVLVW LQ VHOOLQJ WKR\JH S
7DEQH 3/86 VXSSO\ D sobQW IR
\RX ZLOO QRW KDYH WR SD\ WKH FI&

127, &(2) $118%/ *(1(5%/ 0((7,1

SP RQ )ULGD\ $XJXVW
DW *OHQ :DYHUOH\ &RPPXQ

$*(1'%$ OHHWLQJ 2SHQ $ 9

&RQILUPDWLRQ RI SUHYLR
DQ\ RWKHU 6SHFLDO *HQHUD

b BUHVLGHQWYIV 5HSRUW
o ' (OHFWLRQ Rl &RPPLWWHH

)ULGD\ 1LJKW 6SHDNH

OXUUD\ +DUGLQBQGURELXEF
[ NHVWHYHQLL

*
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LW\
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XV !

/7 UH
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(OHQD 7HHQ\PKWDEBHOHRKQ 9D 1RUPDO JULGD\ OHHWLQ|
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7 + ( 7(55 (675 ,%$/6 - 3%*(6

6HHG *US 5(*,675%$7,21 (148,5,(6PD\ EH SRVVLEOH WR YLVLW DQRW

127( 5(*,675%$7,21 5(48,5(0(176 )2}

$// 258+, 67(:$5'6 &216(59%$7,21 5LFKDUG 7KRPVRQ 3+ WR ORRN DW RWKHU VSHFLHV LI \
7(55(675,%/ *52836 $&7,9,7,(6 ( ULFKDUGWKRPVROQ #ELJSRBBHRERRGV&D @F RQLW L IFORWXIVI\R
SHILVWHU ZLWK WKH OLVWHG DFWLYLW @%DG)FBUSSD*VSI-@PQ\, BV 0 s OXQFK GULQNV DQG DQ\WKLQJ
SRVVLEOH DQG SURYLGH 6816+ 1( :25. 1% %((6 VXIILFLHQW :H ZLOO EH ZDONLQJ
<RXU QDPH DQG FXUUHQW FRQWDFW-GHWDLEV OLNHO\ WR EH ZHW DQG PXGG\
ORELOH QXPEHU RQ DFWLYLW\ ED\ORQGD\V 2 -XO\ DP WR IRRRMZHDU

(PHUJHQF\ FRQWDFW 1DPH DQ|G SRRE@HGEHWHDHOWHYLHZLQJ ODVW gRRWKR 1M FEHELWOMW URWXQGDV C
5HILVWWZLQWVEH HPDLOHG DQ $j126 REK RBROHPHQW SODQWLQJIV DIWHYHAKLEK ZdDEHOOQEWKH ILUVW F
6KHHW IRU WKH DFWLYLW\ DQG NHSYQ &8 WWRDAB\D\VWPH ZVWRIR WKHHQHUDO oyb®&/3HH UPDHIQWRBRE®IFFH *URXQG RI
ODWHVW LQIRUPDWLRQ $FWLYLWLBNWDQLEH BFHRGQBGSIRMG/LEO\ FKHEN L@DRQAHW KitUFRINFBEGAMU &UHHN
RU FDQFHOOHG DW VKRUW QRWLFH&RXIFRFRHPDQRQDUDRQ@WIDWFK XS ZLANX 5\ K I$ PV Z- KOO N Y LO O H

PDNLQJ DQ LPSRUWDQW FRQWULEXWURQ@WHURK WIOHS\ SUREHUW Y
85,6 )5$75%17,66,085(&29(5< HQKDQFHPHQW RI WKH 6XQVKLQH 'LX(PDLORREEWWW #JPDLO FRP
/$9(5721 1257+ *5%$66/$1'6 30HDVH EULQJ \RXU RZQ PRUQLQJ WHDR D QREAWDHINYV

. * 0 ) 1HZ SDUWLFLSDQWV SOHDVH FRQWIDFW\RMIBRYQRPRELOH FRQWDF
12 :25.,1* %(( )25 -8/<
'H ZLOO EH KDYLOJ D PROWK RIIGVHHFYRRAM 1urp WKH QDPH DQG SKRQH QXPEHU R

DOO WKH KDELWDW HQKDQFHPHOW SOBMQG QHW DX FRQWDFW QRW ZLWK \RX
GRQH RYHU WKH ODVW WZR PRC 76* 287 .,1*6 2-8/< 76 * 6287+ $8675%/,%
ZLQWHU KLEHUQDWLRQ IRU XO\?K%—M—I %FUMV (55U6\‘FL\/9|_JYLWLHV VFKHGXOHG 1IRUs %0\ EXW 1266 $
EHH ZLOO EXNHW®RD\ $XJIXVW ORR "6KRUW 1RWLFHUE (RXWRQIV 2VEKDW* 7 2
JXUWKHU GHWDLOV ZLOO EH LQ WKH, ﬁxjévwbo" r9>9 IW—|LGQYLD WKH 76*(HPDLG 16RB THQ$8675%/,$
LHZ SDUWLFLSDQWYV DQG RU IRU PRUHT QRW DOUHDG\ RO VBKH 20 0WW/ 50%22 . ('

83?-HDVH FRQl\:\:VUDJFMV\llUHDUFUK\#ELJSR G )I(-|(\)NG OLNH WR EH WKHQ FRQW
( Q QG Q WVJ#DQRVYLF RUJ DX| 25&+,' 67(:$5'6 287,1%6

7(55(675,$/ &8/7,9%$7,21
el $ $ 76% 287 . 1%6 2 $8+86 7 8QIRUWXQDWHO\ WKH 2UFKLG 6

sl 852987507, 20 "92EY KDV EHHQ VKHOYHG GXH WR|] %
6DW -XO\ IURPMWONKH KRPH RI opO1%R'g (® (.5 6XQ $XJ FRPPLWPHQWYV DQG QRERG\ zZloOC
5LFKDUG 7KRPVRQ O0F*DK\ 6w /zUKFNPS¥HR WRLY GDV WULRRWRPHRRNURYH 1 \RX WKLQN \RKX

7KHUH LV VHHG VRzZLQJ UHsoDWY P HIRREYYYIEFIVERBO EH MRERH®W BAR NQRZ PRUH SOHDVH ¥

FXOWLYDWLRQ DQG WKHUHLXWDVQRHZPFIYYERL g BQHVYLOOH (QYHQURRP HQWr BOKEW MFHZDUGV#DQRV!
WR VHOHEWOIBBR H UHILVWHU 1 %(h 1DQG OW 7RROHEHZRQJ [ Dlgemrpremrtt
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7+ ( 7(55(675,%$/ &216(59%$7,21 5(3257F6

,03529,1* +$3%,7%7 )XRBH/$'(1,$ $02(1%$%7 3/(17< *25*( 3%$5. 2 *DUU\ )UHQFK &RQVHUYDWLRC

$126 9LF ZDV VXFFHVVIXO LQ LVOKRIX ADBASG GRIGHDQGYV XSRQ IRU BUXNPPHILQJIRD QEKWKWFDUDE EHHWC
JUDQW IURP 3DUNV 9LFWRULD XQLGPHSIR WWKBIQBHI RO ¥QIW WL Q SODQWEOLZKWKYBDWRE KBBMRDWKHUH ZD
,QQRYDWLRQ )XQG 7KLV LQ SDURV HOFREKQWHWGHXYDWRHU SRSXODWSRBVHRI VERWKURDNVGN D IRRG V
SXUFKDVH D UDQJH RI SODQWV LRQQWXEHWW®HY FHO®VZW®RH DOVR URRRWVY GHAJ ZNKHK VEDUDE EHHWOH
LPSURYH WKH KDELWDW IRU ERWKRUIRINHOSOWQRQYVYRRIRI $ERULJLIROUH FXPBMXD CE KHWIOMD DD U Y D H
&DODGHQLDDRBRHWD SROOLQDWLQLWRVG RWHQWKERUJIJH 3DUN D Q GRAKIKW GNRROR LLQ /WIRFUHZ DV SV
30HQW\ *RUJH 3DUN 7KH SODQWDRQWHMRRN SODFHH RYHUG ZKLOH $GEMILUY RW LKRORIWHURWZR 6DWXUGD!
WZR VHSDUDWH GD\V GXULQJ 0D\ IMKG VKQSODQWLQJV 7KLV ZDV EKFDXVHSROBW\M EXUQJ HVWDEOL
2XU OHPEHUV PHW XS ZLWK WKH BOLHIMELVOR IVAOHQMWADY DGMD FH Q VW WHRVBIQ CCRIFHDIW RR ® X OZNLEBOZDV Y
*RUJH DQG UHQHZHG FRQQHFWLRONQUVWMY KDYV EHHQ D HYHU\RQH LQYROYHG DQG DV D
IHZ \HDUV VLQFH WKH ODVW VLAML GDDQMFMAYLWD @DV Rl VKUXEVZDWKLQUDUIDHQILBWFR XVLRQ IHQFH
XQGHUWDNHQ DW WKH 3DUN 7KHVBHP KIDWKWYD W FWIXYULWRX Q ®IPRH QW KH. JKW ZKLFK ZDV FHUWDLQO\ |
ZDV WR SODQW D UDQJH RI VSHREXMRVYRYSREDOWKKH SODQWV, ZHYH F %WQIEé-HZI_Pg
ZDVS SROOL@DWRGHRILD DPRHEMWKH\ KDG VRPH UHODWLRQVKLS, ZLWK, & %
VRPH FRQWH[W LQWR WKH GD\-V ZDFABLY RW LEWHEEHAHUBRPH VKUXE | ¥SHE LIV WiRi \HDUV DOG
WROG DERXW WKH UHODWLRQVKISSJ FEHMWEZH G FMWKTHJ R B BK MWK H ZDV%WFFU\lijﬁHEﬁ/%LRQKgéWQ

DQG LWV ZDVS SROOLQDWRU WKRWKAFODUW D EZHHHWOHRXWKDSMRYLGLQJ IOR

Wt +ruUIH JuU
KT vwboFrH wk

,03529,1* 7+( +$%,7$7 )2865,6 )5$*5$17,66,0%7 /$9(5721 *5$66/$1'6 2 *DUU\ )JUHQFK 2 &RQVHUYDYV

$126 9LF ZDV VXFFHVVIXO LQ PIRXHERY RRUD UDQJH RI GLITHNA® WRX SHFRXVYGCWHKDW[WUHPHO\ V
D JUDQW IURP 3DUNV 9LFWRUL®FOgEHyU WKMLOV 5LFH IORZRIMWFRP®D[ OLOLHV

9ROXQWHHU ,QQRYDWLRQ )XQG z¥OXNHEH OO whHPpoHH DGV *HYUDRH XEPSW L QA DVQ G QDU O\ 6 XPPHU
XV WR HQJDJH D &RQWUDFWRU WRFNX®EQRUADBNYRzZHHRYLGH IRREGUDRVO QROQGM YWKREXHDHG EHFRPH TXI
FRQWURO DQG WR SUHSDUH DQShRY@APRPMRLODYWPEYR SODQWH® VDALIDAIRRZHD VAL DYGD\ WKURX.
JUDVVODQG KHUEV DQG VXSSOHPHKYWRBY VRPMVRWR KkI4tOO LQ WKRI DIUHDWM RXHUHDWKHWKDW ZLOO
JUDVV VSHFLHV WR LPSURYHXWKWURYY\WHWCRHKDG EHHQ UHPRYHRRG IRU WKH LQVHFWYVY WKDW FD
IUDJUDQWLVEX@DKLQH 'LXULV - WQ&DVLEHDVLQJ WR VHH WKH JRIRHEL W XRE®HRZWLFKRRPQ WXUQ ZLO

SROOLQDWLQJ LQVHFW OHPEHUV ZKR YROXQWHHUHG WKHROQD ONIOMHMBRQHNRVXDHID QWHVMLEZE
2YHU WKUHH PRUQLQJV WZzZR 6WWHKYEFQDRWEQHY ZHUH DFKLHYQIRZ KDKMHORYHRX WR ODEWYV UHFRL
7XHVGD\ ZH SODQWHG DURXQG WXEH VWRFN ‘HOO GRQH HYHU\RQH

7+( 3+2726 )520 7+( $%29( 5(32576 :,// %( ,1 7+( $8*867 %8//(7,1
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5(*,675%$7,21 )25 $// (3,3+<7( 678'< *5283 0((7,1*6

<28 0867 5(*,67(5 ZLWK -RQDWKRQ &R RUGLQDWRU DV HDUO\ DV SRVVLEOH *LYH \RXU QDPH DQ@¢ \R:

2Q0\ WKRVH ZKR KDYH UHJLVWHUHG ZLOO EH FRQWDFWHG LI WKH DFWLYLW)\ LV FKDQJHd RU

7R PDNH \RXU ERRNLQJ UHJLVWHU ZLW VB PDORRQ ¥ RYM QLW KH HYHQW \RX GRQ-W KDYH H PDLO \RX VKR;

(3,3+<7(678'< *5283-6 3%*(

1(;7 678'< *5283 0((7,1* (6* 0((7,1* -81¢ 2'()/$6.21*(OHQD 6WL
'$7( 6XQGD\ -XO\ 2 %%4 QRRQ 7KH (6* ZDV IRUWXQDWH WR UHFHLY H QDG UREUW X
0((7,1* 30 DW *HRUJH DQG )UDQ-V (ISORUHU|V &ROF RYR\BR SHF&WRY RQ 1HZEROG ZKLFK ZDV XVH(

723.& RENULOOLD WHUMHMDIQ R EBUHVHQWHG E\ *HF?U*JPRQVWUDWLRQ 6RPH "7DNHDZD\Vu IURP WKH G|
LQJ WKH 1ODVN gv VXUH WKH SODQWV DUF

$W WKLV PRQWK-V OHHWLQJ *HRUJH ZLOO GLVEXVV QVBH HFLR 8 Rl SR RN XYRR IV HO | RU DOV R
ODUJH DQG FRPSUHKHQVIRFN B ROSHELWMYRRQRI KNEULGY WKH TODVN RSH
LQWURGXFWLRQ LV QHHGHG RWKHU WKDQ WR VD\ WK 'BWYHK\N'NH 568% gWF@\H\Ovy(R Y4 Erz0 R
DQG OHDUQ %ULQJ D SODWH RI DIWHUQRRQ WHD g/(ge VKQUH, § @L@L%&%%J'éo%%v ROWR SDSHU V
HSLSK\WH JURZHUV WR MRLQ RXU JURXS 2HYHU\RQH M DOZDIY, PRYW ZHORRBHAS 5 bowy LOWR VPDOO
SRX 0867 %22. WR DWWHQG -RQDWKRQ +DUURLYRQwH sopgowv LQ D ZDUP DQG VKHOWHUI
ZDWHULQJ WR JURZ RYHU WKH FRPLQJ PRQWKV

ORE ( HVIJ#DORVYLF RUJ DX
(OHQD ZLOO UHWXUQ WKH SODQWYV ZLWK PRUH GLV

3+$/$(1236 6 526(167520,83"'%$7(

OHPEHUV ZKR ZHUH IRUWXQDWH HQR XJK3KWIRODHBOHREMA. PWVWHHMBBORRG RVMR KDYH QHHGHG ZDUPWK RI VF
URVHQVWURRILKH ODUFK OHHWLQJ ZHUH DVNHG WRXWVQGH \WDIBORRBFWREMIGHWNR WKH FROG WHPSHUI
WKH SURJUHVV (LJKW SODQWV ZHUH EURXJKW EWRNZH®G (EHH@RY D7ZDWHQUDKQWH RW LV VWLOO HDUO
FXOWLYDWLRQ WHFKQLTXHV 30DQWV ZHUH JURZ@HHKRZ RW LRIJ P FDWH DRG QU QIRW MKW IVQ [ PRQWK PD
EDUN 6RPH SODQWYV ZHUH PRXQWHG 2 RQH RQ FRUN DQG DQRWKHU RQ WUHH IHUQ
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21 7+ ( % (1&+ (3,3+<7 (6 3+2TE26YDQ ODUJLWWD 2 -XQH

(OHQED 7HUU\ MIGOUHRELXP ODZHVLL,VV\:V *HHRQ[ %HOOLQJHU 5LYHU [ ,VHQBG URELXPWKRGINLQVRQLL

(OHQD 7HUU\ 6WLOHYV .HLWK 6WULQJHU 6\OYLD .DS:

9DQGD WULFRORU YHDQU R/XWIEVYOH &RHORJ\QH EUDRWNRWD O LD'@ BXUIS®BHIUDL ®PIEHHUDOVHH &RYHU

SHSSHDHHPRVD
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7(55(675,%$/6 1 7+( % (1&+ 2 E\ , YDRQUDUJLWWWHH S IRU WKH UHS

+tHOHQ 5LFKDUGYV
$FLDQWKXV FROOLQXV $F H[VHUWXYV $F IRUQLFDWXV JUHHQ $F IRUQLFDWXYV

+HOHQ 5LFKDUGYV
&KLORJORWWLYV GLSK\OOD FXUYLFODYLD &RU\WDQWKHV SUHG QRVDR S KISRKORRWVARX P E
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21 7+( %(1&+ 2 7(55(675,%$/6 5(32%yH &RPPHQWDWRU +HOHQ 5LFKDUGYV 5HSR

7KHUH ZHUH SOHQW\ Rl JHQHLUD O¥KDM) RRNVHEDVHG PL[ UD Wi
EHQFKHG DW WKH -XQH OHHWUDGLWQRQREGLYHUUHVWULDO P
(ULRFKLOXV &RU\EDV &RU\VD QOUKWWHGS$SEQDWKHKXVXEHU EDQN D
&KLORJDRBWHWRVW\OLY 'LSORGURELQJ WRR HDUO\ EXW LV TX
+HOHQ VSRNH DERXW WKH DGYDVKMDVUBIOHRI BHQIEELYY GRWWHG S
WKH $126 9LF 7XEHU %DQN WR HEMMHIWVGWRYW \\RXW ZHS 6 REBHAPI
RZQ WHUUHVWULDO FROOHFWLRQFORG DERXSWRP\RXWEDSWLVWL
FROOHFWLRQ [ FRQRJORVVXP 3 RSKLRJORVYV
L,UHQH 5LFKLH DQG -RKQ 9DUUIROH[DEBQBKEBBQGD 3 UHYROX
WKUHH YHU\ QLAWHSIRWW\ILY UH$DUDEBKFUDQHL 3 WUXQFDWD 3
6HYHUDO H[DPBSIDHMRINM EURXJIKW LQ

E\ +HOHQ LQFOXGLQJ $F VD[DWLOLWV GH@VRE K WUPTKWERRRXIK 4/
RW K$IFL D Q WSHWF L H \$ F WIDHD WU R EZV DQG@SORGLXP [ FRQRJORYV

ORUH 21 7+ ( % (1&+ 3+ 27 2XQH E\ -RKQ 9DULJRV

-RKQ 9DUBWHWURVW\OLY UHSDQGD %XOERSK\OOXP VFKLOOHULD (858

*HRUJH )YUDQ %\UQHGLRRWOFDU GHFR
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7KH GUL]]OLQJ UDLQ VWRSSHG WIKH 2H@QNVNF DEPXHWR RWODVWKH RFEDV |
WKLUWHHQ PHPEHUV PHW 5LFKDHBUDQBORDHURQ DW

WKH OLOOHUV /DQGLQJ FDU SDUWANDF)N RPWWWHKWBH FOUSDUN IRU O
SURFHHGHG ZHVW WKURXJK WK H&RUWHED B QIEF ROIDRE& ORQXXLFXE D W
VLGH WUDFN ZRUNLQJ WKH VODVNHHCHQ/HDG)ER@H;LMQM«&(NJWQG
VLGH Rl WKH WUDFN ZKHUH RQ WKSIUHYDRXMQVDURBXQZE LWV HGJHV
KDG VHHQ ODUJH QXPBMWWWRRIWNMKE RQ WKH WUDFN WR OLOOHU n
SHGRJORWWDZQ *UHHQKRRGYV 7KW DVURKG®EZDRYVW\O LXHQ KWW \ Z Kigs
TXLWH GU\ MXVW D IHZ VPDOO SBEWWKRYORIR@HDYPNOEXWDWFK ZDV
QR IORZHUV DQG WKHQRIDBFRRWEKRRI\EDWYG XS DURXQG WKH
DFRQLWLIGBYXVYHG +HOPHW 28FRWEHURQYW\OLYV SHERYPRROYBRWDW I
XQJIXLEXGBPWRY +HOPHW 2UFKLG DNTHOKARBINQWKDW DUH RIWHQ V
‘RUNLQJ WKH GDPSHU ORZHU VLGN RQ Q\RW¥M RDWVHQ®FRQH VHHV WKH &%
LQ DQ DUHD RII WKH WUDFN ELQDR GO DAKHNAR R\ EBRY HQJ WRJIHWKH
RI ER&KSHGRJORGIMFRQLWERWRKXWPEHUYV +HOHQ DQG , ORYH WK HIStEN
ZLWK HQRXJK IORZHUV WR NHH® QHRWHKH R QR HODB S\D\ ZH HQMR\H G| itd
ZLWKRXW KDYLQJ WR TXHXH DQG RXW RQ WKH VODVKHG “ 3
YHUJH ZDV ZKHUH3WKSIDBYQIOKRYD S5LIKWWHURVW\OLVZ3MER UOERD 'f
*UHHQKRRG ZDV VHHQ IRU WKH 6D\ DER®LWLIORORYHU DW L§S8
IRUJHWWLQJ $FHEDRQK XV S¥PDOOXV

ORVTXLWR 2UFKLG OHDYHV VFDWWHUHG HYHU\ZKHUH

, /6216 352021725<2"'$<7:2 -XQH 2 0LNH %HDPLVK

7KH FRRO FKDQJH EOHZ WKURXKK®DWLIERXYWSHDANY RI WKH 9HUMHFNDMUWNEDEGH RQH WKH ULGJH WRSE
ZLWK UDLQ SLWWHU SDWWHULQJDBQLWHKG DMRRXBIPMKMWLQJ VSRWERPOEHBDA®ORSHEOIODQNVLD 6WL
FDELQ VR ZH ZHUHQ-W FRQILGHQEM IRIURIXW KK IDRPHY RWHG WLPH BRWWZHR QBUHQ-VEXEKHEXW DOVR I
VWD\LQJ GU\ IRU WKH GD\ $V ZH WHIWWR\DWHUYH) %LUGY ZHUHGHYHQRSH® SO DQRXQGLWK RSHQ
KHDY\ PLVW DQG VWUL]]JOH 6WUJZD0OHRHWGUR]JQMH]ZBI FROG EUSIGIDWADVIURZLIQI WRIHWKHU RQ
ZRXOG KDYH ODLG EHWV RQ LWECERZALQ MRORKIKD UBWKHU WKDYIHDURXQG ®D\HLXWI LRXOFK ZDV I
ZHWWHU IXUWKHU VRXWK %XW EDVAHVKHISNEHG IFURYE DPD]LQJOX HEWLIE @ RQ | RURWKHLQH VIR VHW W H V
WKH <DQDNLH ,VWKPXV WKH VNRIEWKBKOMHQHG WKH DQG HYHQ ROG EORZQ FDSVXOHYV
VKRZHUV HDVHG DQG SDWFKHV FH EBMH RSBHDWRGVKRZ WKH JUFRRIGHP WRIOMKHU LQ D YHU\ V|
(YHQ WKH IDPRXV SUL]]JOH 3URP*GHHQRRRGWHRKOW ZH KDG ORPDKH G UD FIRXSOKDRLWDW ZH WK
WR EH UHFHGLQJ WR WKH HDVW GEDWH®\JROLRJERISKOH WRI GR]H QS UREDEMHU RAHW\HO L V BAXXAQ ¥ MYDHEO WIK
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GLIILFXOWLHYV RI GLVWLQJXLVKLQ
SODQWV RI WKLV VSHFLHV DQG V
PHODJUDPPD ,-0O0 OHDYH \RX WR |
7KH RQO\ RWKHU RUFKLG VHHQ DW
OHDI RI D 7TRQJXH 2UFKLG SUHVXHF
RQBU\SWRVW\OLV ON SWKRH KA@®H UV
WKH OHDI ZDV TXLWH SXUSOH

3SWHURVW\OLV WXQVWDODLL R

2XU QH[W VWRS ZDV DW 7LGDO (HU [DPRQIVW WJKLHW FbWFK .
PDVVHV RI - 3XEOLF WKHUH S®RYY RRYW £Q

ZHHNHQG :H DOO VWUXJJOHG W LI%%GWWI\FLSPFN IRU OXQFK
VSRWV EXW HYHQWXDOO\ VXFFAS ERRBRKY ufigWHUWDLQP
QH[W WR WKH FDIp IRU WKH QH[W%R W d‘pfhék,\?Dﬂ(ﬁLYHU IRRWE
DLP KHUH ZDV WR ZDQGHU DOROJ O, HFIDNY %HDFK W
6RXWK WUDFN DV IDU DV WKH WDQN\RY RKI\&&E(QQR%JLWK HQHUJ
JUHHQKRRGV EHIRUH UHWXUQL@B%&' H\{EI HPODU 3RLQW
OXQFK ,W GLGQ-W WDNH ORQJIVHR IPEEOR kAN HRF zHUH RYH
RUFKLGY  VHYHUDO 6WULSH ERY I KRRERZ KLNHUV 1R R
SWHURVW\OLVMXWWLEWRLQG W WRLOHWHPFKHG WKH WRS R
EORFN 6HYHUDO RWKHU SODQWY 7 FRxg&H g IRXQG LQ
YDULRXV SRLQWV DORQJ WkH WUBEN v i Ky P QRWKHU - JURX
WKH RQO\ VSHFLHV LQ I10orRzHUPPRERGHY AHT REVHAUYHG WKHWH R
URVHWWHYV RI RWKHU VSHFLHVWBUBGED QLREREY\FRORXUHG ODEHOOF
“IRGGLQJIVE EXW QR I0RZHUV zHHFVERFHRE VR SHUKBWW RV DY H

7KHUH ZHUH SOHQW\ RI QRQ RUPRC{HEPYBRLHYSMKDEXQVIIDAQLL —

lv1 s
&RUUHD 1HHGOHZRRGV ‘xvw\ o\HENE&ER npwRWHURVWIOLVIVIVULDW

7KH RQO\ RWKHU IORZHULQJ RWKKLGR FWWHRQWRGDYZDONLQJ WUDFN DW )
ZHUH VFDWWHUHG H[DPSOHV RID@RV WAUW RRAUGHKY Z\RXOG KDYH VWHSSHGE A

SFLDQWKXV SHDYGOXNMQG EXGV QRWHFIDQIWHV 6RPH RI WKH KRUGHV ZHU ¢
FRPPRQ EXW RSHQ IORZHUV DRQWHFKDWFHMUQWRK\ ZH ZHUH O\LQJ GRZE
WUDFN GRZQ 7KH ODVW RQH ZDWDNL\WQW EHKERWRR RIVWKLQJIV WKH!
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JUDWLI\LQJ ZKHQ RQFH H[SODLQBBELWK#HDUHHFIARBNRBFHUD YV

WUDEN
‘H PDGH LW WR 3LOODU 3RLQW IMX\RXBEKVRIRIWHKBO OZRIYXV VHHQ

PHQld41\6Ls520 '$<
VSRWWHUV IRU DOO VRUWYV RI WKEQQW HXQWWX K HZD B ORRQUVWR®GH PRV

WO ENHO— SO RO WHKH—————
WUDFN WR 3LOODU 3RLQW D JURiéDi M KG B\ RS IR H WA AWK D Ve

2 5LFKDUG 7KRPVR

G WKH SURPLV!

YU 30%B 1

EUDYHG WKH VOLSSHU\ URFNV ULUKWMH QMBWEHRNQGO MRIMDMP BALEEH VRVEWHG WKH SDUNV 9LFWRUL
WXUQHG EDFN EHIRUH WKH YHU\ BE® HRSMKHWW\ FIRGHLIGM QW W KD W 8K PR v kS Y y MXVW RXWVLGH
WR WKH ORRNRXW URFN EXW KDG$W& OBWWOD RG@WIKRIVAIDAHDU O BNV VRPAWIBHY AlwkDFSHUV

RI WKHLU SDQWV WR DYRLG D SBXQS®DL WO LEDVELGHU REKHEE0\p LwipBhiH WR VHH WKH RUFKLGV W

GDVK EDFN WR WKH FDUV ZDV SUSD\DRVF DQEERA Q &HOo@RIWUsX 00\ z L wR R W R EEN

DOO ZHQW DW RXU RZQ SDFH WRGRAHBY @ ¥WKIUF OB WERBGHDU
KHDGHG EDFN WR FDPS ZKHQ ZH ; g T ' “
, VKRXOG PHQWLRQ VRPH RI WKF :
WR EH VHHQ EXW QR IORZHUV Wt
1RGGLQJ *UHHB@WRREBVW\OL\ZHYX
HYHU\ZKHUH ZLWK WKHLU zZDY\ H§
QR IORZHUV WRGD\ DQG YHU\ IH:
OLOH 5RDG 1R GRXEW VRPH RI \
RWKHU JUHHQKRRG VSHFLHV3W!I
FRQFLDWEFRPPRQ DQG VKRXOG K
IRU IORZHULQJ ODWHU LQ WKH \
3W SHGRJARNVWIRPPRQ \HVWHU G Dt
OLOH DQG FRXOG ZHOO EH DUR x/ D
ODURRQKRRG3HGXQEX OIDQRW KH U A
FRPPRQ ODWHU LQ WKH \HDU

IOHVK\ OHDYHV RI 3H&U%KDW\QL
RQ D WUDFN \HVWHUGD\ DQG DJ
HOVHZKHUH 6RPH RYDO VKDSHG
FRORQLHV FDXJKW RXU DWWHQ
DQG DOVR XS QHDU WKH DQRW
QRERG\ ZDV VXUH RI WKHLU LGHQ
LQFOXGHG %XQQULRERKBXYV SUREH

QRW KDLU\ HQRXJK DQG QR VLJ
‘D[OL&DODGHQLDSPBREBEO\ WRR

3W SHGR

&KLORJORWWLY ERUYED QO VIR L
3W PHODJUDPPL

DUHD ZLWK PRVW
JURZLQJ EHWZHHQ WKH LQGLYLG
WKH EXVK

7KHUH DUH IRXU RUFKLG VSHFLH
WLPH RI WKH \HDU LQ WKLV DUHD
QXPEHUV

$V ZLWK RWKHU DUHDV YLVLWHG
IORZHULQJ QXPEHUV ZHUH ORZ O
RUFKLG OHDYHV ZHUH VPDOO D
HPHUJLQIRU\EDV DFRQLBDLVORWKF
VWDQGRXW &RZKIEDH X QJXLORZBIW )
ZHUH DOPRVW PLVVLQJ ‘H RQ
&KLORJORWW L VQRXU YLHIOBPDID R Z +
DQG WZR RI WKHVH KDG KDG WKHL
$ FRXSOMWHURVW\OL\ZHD¥\WRBP A
ZKLOWHURVW\OKDGFEM®YD HPHUJLQ
$ VSHFLDO GHOLJKW ZDV WKH JU]
LQFOXGLQJ ZUHQV DQG URELQV
$QRWKHU VSHFLDO GHOLJKW IRU
VHHLQJ WBKAHHHRVW\OLV JUQQEBXG
EHVLGH D WUDFN WR D EHDFK
7KDQN \RX WR WKH SDUWLFLSDQW
LW D YHU\ HQMR\DEOH ZHHNHQG

v ERWEYyIRU WKHLU JXLGDQFH H\

ORQJHU ZDONV
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2Q0\ WZR KHFWDUHV UHPDLQV RI KD\W Q\DW RRUPYHUUX SQUHVVHG JHWSLROD WSRO \R Q K BIOBRMIKHB H RQ W
H[WHQVLYH WUHHOHVV SODLQ DWSHWXWFKRY RRQ (DWW DIKIGHVWUR\HG WHHD RYEGKEDENWH RI ZHHGV
ORYHO\ OLWWOH JUDVVODQG GRFIKQNVWHIY ED Q GXH G HEXLDY VIVQ FH 2W K H UR DY \RO DYR® XQYWHHUV FDOOF
WKH RQO\ SODFH ZKHUH WKH 'DUVROBRJI® GHIHEN EAUFERG®H PRZQ IDLUHVDHVYBHOE HQIDIGYV LQ DFWLYH
3UDVRSK\OOXP VWILO® VKWXRPYHV WR GR ZDV ZHW WKH PRZHG HGYBOXDE® HO QIKML KBS YHIHWDWLRQ
7KLV JUDVVODQG UHPQDQW ZDV EXQRW DK DHOGNZBUWKHGIH $OWHBRYHK YWKH BRURVAZDWKH DJULFX
JROI FOXE PHPEHUV SULRU WR ODWHRWLURDOKH WKHHDVRQ WKDQ ZH FIRXOL® KDYBWQYNHGYHJIJHWDWLF
EXUQLQJ FHDVHG ZKHQ WKH FRQVHNRPHW RR Q WKHS DOMCPLHYW DQ G K HRIEWYD KDRH QDM WHRD GHDO ZLWK ZHH
DVVXPHG PDQDJHPHQW 2Q0\ WZRSRERGRNWHGHQHZGBBBYHY WKHUH XIHRIBHYWDWL FQ DMWY JUDVV\
DIWHU DQG WKH ZHHGV KDYHWIQFUHBRXIYE ZRUOWPDOO DQLPDOWLWW RHUAFDIHO L PWR MIGI& E\ )LUV\
WKH RUFKLGY GHFUHDVHG RYHU WKDWWL®® PDQDJHG WR EXUQ ILURI DMX® IGHBGLVY DQ DSSURSUL
,Q WKHUH ZHUH KXQGUHGVY RIRFBMNVBUFKLGRNOXGLQJ WKH VHHG WRIPG VY QRW K HE RWAW WRUDWLRQ D
WKH JUDVVODQGV LQ WKHUH BRBH RQ®AKH DOGVLYH SODQWYV ZLEBE WXRAWIOKD YHY VIKR WBWRE) OLF PHP
M XV W 7KH\ RQO\ IORZHUHGOH®D Y HRI WWKIHV \HD U WKH FRRUGLQDWRU RI WKH ")U
\HDUV WKH\ ZHUH VXUYH\HG ZKLREK VWKDKWZEHKIDYH SHUPLVVLRQS5WRHENWHY ZKHQMRYHZRXOG OLNH \
UHVSRQVH WR ZLQWHU UDLQIDOOZEXQHHG LWRKDUZE WRQNPRZQDJH WKH )DPRRGW *RRXS DQG ILQG RX
ZKHQ VPRWKHULQJ E\ GHDG SODGWRPDWHWD @ XLLW MCKHR RUFKLGV CRKEDWIWRRVL QD GLUWDURE WKDW W
HPDLO KMD @WOMMDQFKRUPDQQ#JPDL

"L X\HIOWO REU\VHRRSWNA/ ZLWK UHG /ILIKWLQJ XS DIWHU ZHWWLQJ WKH HC

a0 ' At
I\ / 7N S !
: 7 4 \-\ / y

3UDV DUJLEDWEKEELQH EXOERVD
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% RUQHR .
Q dZ i}pEv C
t 6WUDGGOHV WKH (TXDWRU DQG GXH Wk Lwv YUULHG

WHUUDLQ KDV PDQ\ GLITHUHQW FOLPDWLF JRQHYV

—

f{f +RPH WR DQ HVWLPDWHG GLITHUHQW SODQW
VSHFLHYV
$SSUR[LPDWHO\ VSHFLHV RI RUFKLG

T $SSUR[LPDWHO\ QHZ VSHFLHV RI RUFKLG

IRXQG DQG GHVFULEHG GXULQJ WKH ODVW \HDUV

f /DUJHO\ PRXQWDLQRXV ZLWK H[WHQVLYH ORZODQGYV
HVSHFLDOO\ LQ &HQWUDO .DOLPDQWDQ DQG 6DUDZDN
WKDW DUH RIWHQ VZDPS\ DORQJ WKH FRDVWYV

f (TXDWRULDO FOLPDWH KRW DQG KXPLG LQ WKH
ORZODQG DUHDV KXPLG DQG WHPSHUDWH LQ WKH
PRXQWDLQV

f $ VHULHV RI PRXQWDLQ UDQJHV UXQQLQJ IURP )
OW .LQDEDOX LQ WKH OQRUWK RI 6DEDK ' '
VRXWKZHVW GRZQ WKH OHQJWK RI WKH LVODQG WKH
KLIJIKHVW SHDN LQ %RUQHR DQG 6( $VLD DW DQ

HOHYDWLRQ RI PHWHUV IHHW
f ,Q VSHFLHV VXEVSHFLHV DQG
YDULHWLHV LQ JHQHUD KDG B BQpPp®EVFULEHG W
f 0DQ\ PRUH VSHFLHV KDYH ODUQRKV EWDEQWDWV
GHVFULEHG $ .HUDQJDV )RUHVW
f 7KH &URNHU 5DQJH LV WKH GRPEQORMY\UDGIH LQ
6DEDK + +LGGHQ /DNH

f 'XH WR %RUQHR VWUDGGOLQJ WK HPEABR R YHYG
WKH YDULRXV SHDNV IRXQG DORQI[WKK LEEYY vpE 3] -
5DQJH WKH GHJUHH RI RUFKLG VSHPLDWLRQZEYouu (E] «+}v]] ’
H[FHSWLRQDOO\ KLJK iX dZE]E+% Eupu|SE] Z}P0o}EE]e ¢ r
3X K E}v] % ] *
AX dE] Z}Po}&S]* % vEZ E]v
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2 &RQW-G

'HQ ODQFLOREXP
YDU URVHRFDOFDU

$GHQRQFRYV SDUYLIORUD

'HQ WULFDOORVXP

$SSHQGLFXOD FULVWDWD

'HQ ROLYDFHXP

%URPKHDGLD ILQOD\VRQLDQD

%XOERSK\OOXP HULFVVRQLL 'HQ SDFK\SK\OOXP

&ROODELXP VLPSOH]

'LORFKLD SDUYLIORUD

6WURQJ\OHULD KLUVXWLSHWDOD "HC
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&RHORJ\QH LQJORULD %XOERSK\OOXP EUHYLEUDFKLDWXP
&DODQWKH PXVD DPDQLL $SSHQGLFXOD FRQJHVWD %XOERSK\OOXP UXELIHUXP
%XOERSK\OOXP PHPEUDQLIROLXP %XOERSK\OOXP VXFFHGDQHXP % XOERSKN\C
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t

IRZHU DOWLWXGH DUHD KDV XQLTXH RUFKLG IORUD

'"HQFLQQDEDULQXP YDU FLQQDEDULQXP &RU\VEDV SLOLIHU &RU\EDV SLFWXYV &RHOR

. XDOD 0DJD %XNLW 5LPDX &RQVHUYDWLRQ $UHD&UHDWLRQ RI HPSOR\PHQW IRU ORFDOV
(VWDEOLVKHG LQ E\ 1RRK %LQ 'DZD WR GHYHORKSHWHH PUGOHRIHV QHHG WR EH FDUHIXOO\ PDQ
HFRWRXULVP EHWZHHQ DFFHVV WR WKH PRXQWDLQ DQG QRW (

%

7KH +RPHVWD\ 3URJUDP ZDV LPSOHPHQWHG IXQAKLFP ¥ WKSISRYWUDRWLRQ RI YLVLWLQJ WKH D
*RYHUQPHQW ZLWK PDQ\ YLOODJHUV RSHQLQJ WKHLU KRPHV IRU YLVLWRUYV

6HYHUDO UHVWLQJ KXWV EXIROMR DQVOW. 5K WD X

3URSRVHG FRQVHUYDWLRQ DUHD NQRZQ DV .XDOD 0ODJD %XNLW 5LPDX

&RQVHUYDWLRQ $UHD 2 HQVXUH DUHD LV SURWHFWHG IURP GHYHORSPHQW

BURSRVDO VXSSRUWHG E\ WKH ::) 0ODOD\VLD DQG YDULRXV WRXULVW

RUJDQLVDWLRQV LOQOWHUHVWHG LQ HFRWRXULVP

8 7

+

H + H+ + H+ H+ H+ H

%LWXPHQ 5RDG DQG :: $LUSRUW 8SJUDGH

'LUHFW IOLJKWYV IURP .RWD .LQDEDOX DQG SHUKDSV .XDOD /XPSXU

(DVN DQG TXLFNHU URDG DFFHVV WR /RQJ 3DVLD LQFOXGLQJ EXVHYV

(DVLHU DFFHVV WR /RQJ 3DVLD DQG OW 5LPDX

*UHDWHU QXPEHU RI WRXULVWYV 2 QRW DOO EHQHYROHQW

SLVN RI IRUHVW GHIJUDGDWLRQ DQG UHPRYDO RI WKUHDWHQHG VSHFLHV
BUHVVXUH WR EXLOG ODUJHU DFFRPPRGDWLRQ +RWHOV WR FRSH ZLWK LQIOX][
3UHVVXUH RQ ORFDO UHVRXUFHYV DQG ZDVWH PDQDJHPHQW

/IRVV RI KRPH VWD\ RSSRUWXQLWLHV

—e—"fZfecfe f—<"F "..Sc<t ‘.<f-> .. "'—' —7>trtv —ZZf—co




72 +3$9( DQG +$9( 127 ,DQ 7D\ORU DQG *RUGRQ /HFNLH

,Q ODBWHURVW\OLV QW Q UMBHIGV DVIRR ROURZBIQWKHYV %M YWD +HOPHWSLYWRKLIBQG WKH XVXDO HQWKXVLD
DW KRPH IRU WKH ILUVW WLPH 2 DWLGR FKH DY WL W5 WSS W & BIVHGU RVWR D LMY VHDUFK

DEUXSWO\ $ SHVN\ VSLGHU KDGSOBVKKBEBRUMV /ESSHD V.L QL SDRRRKUERQGD\ 0D\ QRW VR JRRG $ EULH
VHSDOV DQG ODEHOOXP WRJHWKREKLARUIORFYERKHHTRE@JIRH PEORIGEEP\PRQG ZDV XQUHZDUGHG &DQQ
ZKHDW )UXVWUDWLRQ DQG WKH@D XHZIQWMEH IR FIDOOUWHRQKRRG 2DNH URWWOQY ODWH ZDV QRW PX
+HOHQ 5LFKDUGY UHYHDOHG WKDSW @RKFKD® MLKL V5 ROFKY G KUBGIRIDKRIRGHYKRRGY ZHUH QRW3WHURYV R
LQ IORZHU VR *RUGRQ DQG , VHW @IS KNRORAR RQ' DDWISLMRWORWWLY QAW DHHEELYI *UHHQKRRG&R W\E EV
*UHHWHG DW ILUVW ZLWK SXPSNLOPVWRRS mY® EFHRENWHN GDFW\OHWIWWDYHY \HW WR GHFODUH

WKHQ ZH ZHUH RIl WR WKH QXUVAURKLEW IO\ &DHIHFL DVQOWDKXY H[YRIWEKY D ERQDQ]D 6XFFHVV DW
WKHUH WZR SRWV Rl WKLV HOXVLYPB WRUWFKLRV I @ EWB@QWVEKXRR ¥ DR WGE &M EH UIMWRIURVW\O LV PROY LISGIGV DQ
EXW PRUH WKDQ RWKHU VSHFLBNQB M VZBR\OT XIRWIRURDWVE O L VAU NQFPWHRWE U RV W\RRWYKEOOV +L0OO0O °
PDQ\ LQ IORZHU" 7ZR RI KHU SHDUONHQBEB B8 GS R WRWZ BBHRZURYWUGILY WRBALPWR HU\ VLPLODU 3WRH UIRO M/Q
WKH VDPH VL]H IRU HDV\ ZDWHULQ/DD Qs X WERXV MDHOHEKRORIDRRMEWHB WD VHHQ LQ KHU QXUVHU\
SODVWLF VKHDWK DURXQG HDFK SRV RIFORRPMWHVOHAMB/2UFKLG 3WHURVW\OLV SDBWPVIOORUPUHH QK
IRU FRQWUROOHG KXPLGLW\ 6RPH WHWKRMHG | ORRAVBNWRY WLSIORGLELDQWKXV $RDIOMOXR/YV T XBMNHRI RIVO\G
ZHUH ODEHIOSOHRGLXP DO WHRDWWDRQJLSHWDOD LQ LWV QDWXUDO QWWIDg®LHQHEXGRQWDFWHG
*UHHQKRRG&SORGLXP FRFBIFQXOBEHMFN 'DWRGL +H KDG SURYLGHG KHWY LAWK BEQRRMM VWRRDQNV WR +I
*UHHQKRIRBORGLXP ORQB8PHIDWDIONERKQW 5D\PRQG DQG KH VHQW KERKHLU PRDYPWRKDIIRLB ZLVGRP PXFK C
*UHHQKRRG@WHURVW\OLV EDISQ(MIWRVILIHQ DQG -RVpH &DUULJDQ SURYLGHG DQRWKHU
*UHHQKRARIGRFKIVGXVLHY 3DUVRQOR®BDWIGR'Q $ PDS RI LWV ZKHUHDERXWV QHDU &DQQ

+RPH2fVSLGHUHGLS DOYHDWXP 'LS FRFFLQXP 'LS ORQJLSHWDOXP 'LS ORQJLSHWDOXP 3\
3W ORQJLSHWDOD

$XVWUDODVLDQ 1DWLYH 2UFKLG 6RFLHW\ 9LF *URXS %XOOHWLQ -XO\



72 +$9( DQG +$9( 127 ,DQ 7D\ORU DQG *RUGRQ /HFNLH &RQW

&RU\VEDV KLVSLGXYV (ULRFKLOXV GLODWDWXYV 3W SURFHUD 'LS RSKLRJORVVXP

&KLORJORWWLY GLSK\OOD &KLORJORWWLY VIOYHVWULYV +DEHQDULD WULGDFW\OLWHYV $SFLDQW

$XVWUDODVLDQ 1DWLYH 2UFKLG 6RFLHW\ 9LF *URXS %XOOHWLQ -XO\



72 +$9( DQG +3$9( 127 ,DQ 7D\ORU DQG *RUGRQ /HFNLH &RQW:G

SWHURVW\OLV ORIQbUISHWIDOD 3w DOYHDWD KLOO 3W DOYHDWD IRRWKLOOV
620 (7+,1*6 ",))(5 (17
x :DYHUOH\ *DUGHQ )ORUDO $UW )HVWLYDO 2 $XJ 2 ORXQRW

JRU PRUH KWMSYV Z7Z7ZZ ZDYHUOH\JDUGHQFOXE FRP

X &DPHOOLD 6KRZ 30DQW 6DOHV 2 $XJ DP SP 2 %XUZRRG +H
JRU PRUH K@WMSV ZZZ FDPHOOLDVYLF RUJ DX

x <HD *DUGHQ ([SR 2 6HS DP SP 2 <HD 6DOH\DUGV
JRU PRUH KWMSV 7ZZZ \HDJDUGHQH[SR FRP DX

x %URPHOLDG 6RF RI 9LF 6KRZ 2 2FW 21 * :LVKDUW 6HQLRU &LWL
JRU PRUH ZDIREURPHOLDG RUJ DX QHZV %69 KWP
$FLDQWKXV SXVEBOK® *RUGR x :HVWHUQ 5HJLRQ *DUGHQ &OXEV &RQIHUHQFH 2 $XJ DP SP 2 6
2WZD\ 6W /RUQH 2 &RVW LQFO ORUQLQJ WHD OXQFK

ORUH LQIR OFRDJIMHIDUGHOQHU V34 P BLQOQ HR2P

$XVWUDODVLDQ 1DWLYH 2UFKLG 6RFLHW\ 9LF *URXS %XOOHWLQ -XO\



$126 9LF ZLOO DJDLQ KDYH D VWDQG DW WKH 26&29 6KRZ 'H ZRXOG ZRHOI
, ] \RX DUH DEOH SOHDVH EULQJ WKHP WR WKH YHQXH RQ WKH VHW XS GD\| :}
HLWKHU WKH (GLWRU RU 3UHVLGHQW WR RUJDQLVH D SLFN XS RU HDUOLHU GU
RXU GLVSOD\ ZLOO JHW IUHH HQWU\ DFURVV WKH ZHHNHQG ' H KRS)I:V

$XVWUDODVLDQ 1DWLYH 2UFKLG 6RFLHW\ 9LF *URXS %XOOHWLQ -XO\



