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7KH $ @DQFH GLLHRVRUY DQG LOYHWRU SDUAHUY DUH LOQYHWHG LQ VKH ' LENIQVRQ
&RXQW DUHDV LOQQRYDMRQ JURZ WK DQG VXFFHW 7KH WP H DQG VIDBIQW RX
SWRYIGH VR RXUVWN |RUFH FRP P WMHV LV J UHDV® DSSUHFIDWG 7RIHWKHU Z H
Z LOFRQWQXH Z RINQJ VR UHVLQ  LHFUXIMDQG JWRZ VKH HFRQRP \ VIKLRXJK

EXVIOHW GHYH®RSP HQWHGXFDVRQ P DUNHWQJ DQG DGYRFDR E\ FLHDWQJ D
FRP P XQIW WKDWSLRYIGHV D KLJK TXD@V Rl @H

m Yy ?88WwWY

7RQ\ ( GBHEHFN &KDLU

SHWHG &IW RI . IQIVIRUG

%HOQNDP LQ: RRG 9LFH &KDLU
5DQJH %N

5XW . DWLQ 6HFUHVIDU. 7 UHDVXUHU
) VML DARQDOYDON ~ 7UXWW

W Y? MR

1 INNLYRZ HUV
6\ VWHP V &RQWRO D + XEEH@ELDQG

0 LFKHG@M &RSOA

&&, 6\\WHP V ,QF

-RQ &R\ QH

%2 66 6QRZ S®RZ

5\ DQ' DQLHORQ

' DQIHORQ , QVXIDQFH $JHQR
&KUWRSKHU* HUP DLQ

/ DNH 6XSHURU&RP P XQIW 3 DURHUKLS
5\ DQ * RUGRQ
6VMISKHQV 5 HDO( WIDWMA

''U 1 HUWD + XJKHV

oD\ &RAIH

' DYIG + R® HV
' DYIG + R® HV &RQVXOAMQ // &

/ HH/ RIVWURP
,QGXWMDO HYH®&RSP HQWE&RUWSRUWDWRQ

3DX00 HQHIKLOQL
( QEUGIH

1 DVW 5 DLFKH

0 - (GIPWF

7UHQVRQ 5 DONLQ

0 DUVKILH@S 0 HGLEDOSHQWU' LENIQVRQ

' U 3KLOGKHD®H
9% 0 HGLFDOSHQWAU
-RH 6VHYHQV

' IFNIQVRQ &RXQW
6VHHYH 9 HUHWH
&KDP SIRQ ,QF
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7KDON\ RX IRU\ RXUFRQWOXHG | LODQFIDOVXSSRUN: H G&RRN IRW DUG VR
Z RINQJ VRIHWHU FUHDMOQJ WKDUHG RSSRUMQMHAY DQG LQGLYLGX DOVXFFHWHV

/ XP EHU
$7&
YDFFR &ROWAKPURQ
%D\ &RMIIH ,LIRQ 0 RXQWILQ
%HQ@ + HDAK
UABIKG
YBRRP : KRGMDO®I
%2 66 6QRZ S®RZ
% HWQJ 7RZ QWKILS
% HWQJ 7RZ QWKILS 6FKRRY
&DUH\ ' HWJIQ 9%oXL@®
&&, 6\ WHP V
&KDP SIRQ ,QF
&IW RI ,LRQ 0 RXQVILQ
&IW RI . IQIMRUWG
&IW Rl 1 RWZ D\
&- * IDSKLFV
&ULF® 3RZ HU5 HQHZ DE®IV
& 5. &RMIFWYH
" DAIHARQ , QVXLDQRH
' IFNQVRQ $UHD &RP P XQIW ) RXQGDVRQ
" IFNQVRQ &RXQW
' IFNIQVRQ + RP HV
( QEUGIH
) LWAMADON
) WA DARQDOYOON  7WXWV
)BIXU 6lQIGIU  &RP SDQ\
) RXUGHDVRQV YHHU' DMMEXVRUD/

* (, &RQVXOBQW ,QF
, QFLHGLE®! %DON

,QGXWUDO HYHRSP HQW&RUSRUMRQ
-RKQ) RUQHWAL" HOVIDO& HOWAU
.GIPDQ3XPS : H® UM

/ RDGP DWHU

/ RXIMDQD 3 DFLILF

0 DUVKI LH@ 0 HGLFDOSHQWAU' LFNIQVRQ
0 F&R® &RP SDQ\

0 - (GPWEF

0 RXQUDLQ 0 HGID + RXVH

1 IDIDWD’ HYH®RSP HOW

1 RUKHUD , QUAUADVA %DON

1RW D\ (\H&DWH

2 \FDU* -RKQVRQ 9% 0 HGLFDOSHQVIHAU
3UQNWOG

5 DQUH %DQN

5/) /P MG/ / &

5\DQ /\QFK/DZ

6P VK 0 HVIDOSVAX PV UHV
6VMISKHQV 5 HDO( WV

6\ WP VV &ROWRO D + XEEH@ELDQG

7' 6 ,QF 7KH' WXJ 6VRWH

7KH O DUNH@&RP SDQ\

7RXUWP $WRFIDWRQRI ' IFNIQVRQ &RXQW

7UGHQWO DUWP H 6\ WHP V
8 6 6SHFIDO HQYHU
: HUQHU( GIFMF 6 XSSO
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7KLY SDW\ HDUWBDUMG Z WK HFRQRP LF
XQFHUMIOW DVVKH 8 6 HFRQRP \ IDFHG
P DQ\ KHDGZ LQGV LQFXGLQJ KLIKHU
VBULIV 1QIOMRQ DQG UMQJ

XQHP S®\ P HOWGXH VR D VRZ GRZ Q LQ
KWUQJ : HDAR IDFHG KLIK FRWV Z [V
KRXVIQJ DQG KHDOMFDUH DV Z H@DV
JHQHWDODQY HW Z IV VIKH LOWRGXPURQ R
$, ' HVSIW VIKHVH NH\ HFRQRP LF SDIQ
SRIQW Z H KDYH VHHQ FRQUOXHG

UHVLOHQFH LO VIKH ' IENIQVRQ $ UHD

2 XURFDOQGXWAM UHP DIQV\VWRQJ DV

' IFNIQVRQ &RXQW ERDWMG VIKH GZ HW
XQHP S&\ P HQWLDVM DVWMEH HQG R

DFLRW ViKH 8 SSHU3HQLQVX® 7KH

' IFNQVRQ DUHD KDV DOR VHHQ P DQ\ QHZ
LOQYHWR HOW VNH S@FH DFLRW VIKH ERDUG
VXFK DV VKH &DURV &DOWOD UHWIDXLDQW
H SDOVMRQ D QHZ VKUHH XQIMEXLTHQJ
WDWZ LGEH DQFKRUHG E\ 6VBLEXFNV

LI LDWAKPW(LH P SLRYHP HOW QHZ

KDQJ DU/ DWj RUG $ LLBRUNVD %.RZ QI LHT
S@Q VKDWZ LOEUQJ LQ FRP P HUFLDOVSDFH
DQG HYHQWXD®  DSDUR HQAXQW LQ

' RZQWRZ Q,LRQ0 RXQDIQ DP RQJ P DQ\
RVIKHU/

7KH $ @DQFH 7DWN ) RUFH JURXSV Z HUH
YHU DPAYH LQ KRWQJ P HDQLQJIXO
HYHOW IRU' LFNLQVRQ DUHD EXVIOHWHV
S@QQIQI DQG WUDWAI L] LQJ KRXVLQJ
GHYH®RSP HQWDQG FRQUOXIQJ VR Z RIN RQ
WKH VBIQWSLSHIOH LQ FRADERUDVRQ Z WK
RFDOVFKRR® DQG LOGXWM : H KDYH
FRQUOXHG VR EXL@ XSRQ RXU
UHDVMRQVKLSV Z WK SDUAHUY IKLRXJI KRXW
WKH 8 SSHU3 HQLOVX® DQG VIKH 6VIVA RI

0 LFKLIDQ

7KL\ HDU Z H DOR Z RUNHG RQ
EXIQBIQI LHDMRQVKLSY Z IV, SDUADHU/
1Q ) RUHQFH DQG 1 LDJ DD DQG KDYH

H WIQGHG RXUDGYRFDR\ HIIRUN LQ VKH
BVDWRI : LVFROVQ

© WK H WDRUGIODU FROWIEXAIRQV
ILRP LOQGXWA BIDGHW/ ERDUG

P HP EHU/ VBWN | RUFH SDUAFLSDQW
DQG FRP P XQIW YRO(QWHUY/ RXU

RU DQL] DMRQ HQGHG Z WK JUHDW
P RP HOWP VR EUQJ LOVR VKLV QH[ W
\HDU : H DWH SWRIRXQG® J DI XOWR
7KH $ @DQFH LQYHWRU/ | RUFROWOQXHG
| LODQFLDOVXSSRUN:  H DSSUHFLDWA VKH
H SHUAYH WP H DQG YDOXH WKH
LQYHWRU/ ERDUG RI GLLHFVRUY DQG
YROXQWAHU/ EUQJ VR RXURU DQL] DARQ

MV P\ JUHDWSBIDVXUH VR Z RN
DARQIVIGH DORI RXUWBNHKR@GHUY DV
ZHP RYH |RW DUG VR DFFRP S@WK WKH
JRDQY HDFK VIPWN | RUFH VHW 1Q @OQH

Z IV RXUVMDVAI LF SURUMHV VR
FRQWUOQXH VIKH SRMIYH HFRQRP LF
JIRZ WK LQWKH' IFNIQVRQ $UHD

s M I UWDWXGH

0 IQG\ 0 H HW/
([ HFXVIYH' LLHFVRU
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c HZRWINVR P DNHWH"' IFNIOVRQ
DUHD D LREXWAFRP P XQW WR GR

EXMOHW @QYH DQGZRW : HGR WLV

E\ EUQILQI VRIHWKHUEXVIOHW
JRYHUWOP HQWHGXFDWRQ DQG
FRP P XQW RU DQL] DARQV VR
WP X@W VIKH HFRQRP \

ARO RR g 3?18 9Y !1?2 MR

7KH $ @DQFH KDV GDWW DQG LHVRXUFHV
VR KHG EXMOHWHV LQGIYIGXDY DQG

JRYHUQP HQW P DNH LQIRWP HG
GHFIMRQV DERXWKH ' LIENOVRQ
DUHDV HFRQRP LF KHD@K : H KDYH
DFFHW VR DQG LHIMRQVKLSV Z 1K
UHI LRQDO WA QDVIRQDODQG
LOWUQDMRQDOHFRQRP LE
GHYH®RSP HQWRWI DQL DURQV VR
VXSSRUARXURZ Q H SHUAWH

RRRY 9 Y?I1(R 2g M

* LIRZ WMH' [FNNQVRQ &RXQW DUHD
HFRQRP \ E\ UMVBIQIQJ WHFUXIMQJ
DQG JURZ 1QJ VDXBIQW RURXU

JWRZ LQJ HP S®\ HUEDVH DV Z H@DV
SWRP RWQJ EXVIQHW UHMQURQ

H SDQVIRQ JRYHUQP HQWHDMRQV
DGYRFDR\  DQG LOI LDWUKPW(LH
KRXVIQJ GHYH®&RSP HQW

g?3°9Y MR

;. HWDON D@OWMH YRXQWHWY Z KR
VKDUWH VWHWWWP H DQG VBBIQWR KHG
XV DGYDQFH RXUP IWRQ
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OXVIOHW 5 HIQURQ 9 MW

3 IRMIFW6 SHFLLLF %oXMOHW 6 XSSRUN

&RP P XQIW 3DUAQHUO HHMQIV

6VIDUAB SV

YXVQHW $ WUDPWRQ 3 LRMIFW

) LODQAQ

,Q RWP DMRQ 6KDUHG &RQVXOMG

7DBIQW

0 DUNHWQJ

$GYRFDR

61V / RFDWRQ

, QGLYLGX DO ROXQWHUY

( WP DWAG 9 RXQWHU+ RXW/
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Y RRI?M
$GYRFDWQJ | RUEXMIOHWHY DQG RXUFRP P XQIW

: H EXL@G IHOMRQVKLSV Z MK HBIFWG RI | LFLDOY DQG JRYHUQP HQWRW DQL DURQV VR
DGYRFDW | RUWH FRP P XQIW : H HQKDQFH VKH DUHD V H MAQJ QDW(LDODQG FLYLE
UHVRXUFHV DQG WMYH VR [P SLRYH VIKH TXDOW RI @H

-RH 6WMYHQV &KDIU
' DYH %WRQ ' D®I &RRN 0 DUN 3RQWL 7UHQVRQ 5DQNIQ

&R KRWHG D / HI IMDWYH 5 HFHSWRQ Z I 6HQDVRU( G 0 F24RRP 8 3 7WDYHO
7RXUVP $WRFIDARQRI VIKH' IFNIQVRQ $UHD DQG ( QEUGIH DWIKH 6NL-XP SV 1Q
YJHEXDU Z W DWMQGHHV LOFOXGLQJ 8 6 6HQDVIRU( @AD 6@RWLQ DQG KHU
AR |

&R KRWHG LRXQGVIDE®! GLVFXWIRQ Z WK VKH 6P DAYXMOHW 5 HWMQURQ DQG

* LRZ W 7DWN ) RUFH RQ 3UHSDUQJ |RU&KDQIHV\R 3DIG 6IEN/ HDYH : DIH/DZV
DQG ([ HP SWEDDU 7KUHVKRGS LQ -DQXDU.

+ RWHIG / RDGP DWMUDQG 6VMXUWHRQ ) D@ +\ GLR' DP  VRXUW/ | RUHBIFWG
RITLFADY AW P DQDIHW DQG ERDUG P HP EHW/

6SUQI YIMWIQ / DOVMQJ Z VK GU IMDMIYH DQG GHSDUR HOWBIDGHUY

YXLBLQI LHODMROQWKILSYV Z I GRFDO WIIWM DQG | HGHUDOHBIFWAG RI | LFLDQY DQG
H[ SDQGLQI UHDMROQWKISY Z WK :  WVFROMOQ HBIFWMG RI | LFIDY
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,P SLRVLQJ DFFHW R LQI LDVAKPUH GDVD DQG HQFRXUWDILQJ QHZ GHYHERSP HQWRSSRUMQMHY

© HHQIDIH Z VK UHJ LRQDODQG WV J RYHUQP HQWRWI DQL DARQV VR GHYH®RS S@QV |RU
IP SLRYHG LQI LDWUKXPWIUH DQG KRXVIQJ GHYH&RSP HQW

7RQ\ ( GBIEHFN &KDIU
04UDQ YRXVBA / XNH&DUH ' DB &RRN 5\ DQ* RUGRQ -IP +DULV * DU + RDIOXQG
.\ ®I10 XOD 6WIYHO XOD 5\ DQ6RXPA  -RUEDQ 6VBQFKLQD 0 INH 6WM® DV] HN ' DQ
6VROR DQ -RH 6VMIYHQV 0 LFKHEB! 9D0

$GYRFDA IRUQHZ KRXMQJ GHYHRSP HOWRRY

0 6+' $ 0 L1 HUKERWRRG 3RJLDP

0 (' &' HYHRSHU7RRY

70, QFLHP HQW LODQRQJ

UXLE 8 3 1XQG WIRXIK ,QYHWE 3
&RADERDAQJ Z VK 0 DUTXHWH &RXQW V + RXMQJ 6SHFALDOWS QURQIR $GDQ RQ
+ RXVIQJ 3LRMIFW DQG Z IVK $QQH * LLRX[ 9%XI@B 83 ' WHRVRURI ' HYH®RSP HQWDQG
,QYHWR HOWSHUYIEHV Z WK, QYHWWB 3
8 SGDWQJ DYDIME®! SLRSHUAHV Z VK ' LFNLQVRQ &RXQW P XQLFLSDODQG VRZ QWKLS
DWHWRU/ | RUMWM UHDGLOHW
7KH' IFNQVRQ &RXQW %4.RZ QI LHT $ XVKRUW UHFRP P HQGHG D %.RZ QI LHTS SMQ Z WK
( GHQ 3LRSHUAHV IRUD P D[ IP XP Rl LQ SUIRSHUN VB LHGXPURQV RYHUDQ
HWP DG  \ HDU/ &RQVHTXHQWD VIKH &IW RI ,LRQ 0 RXQUDLQ DQG WKH ' LFNIQVRQ
&RXQW %RDUG DSSLRYHG VIKH S@Q
' IFNIQVRQ &RXQW / DQGEDQN LHQRYDWAG DQG VR@ LW I LUMKRP H ,\DOR SOQV VR
FROWMKPWAUHH QHZ KRP HV RQ/ HKP DQ $YH LQ ,LRQ 0 RXQVLQ

EXLEBLQJ SHP LW Z HIH SX@G 1Q HVXOMQI IQ  QHZ KRP HV

7KH XSGDWG DHUDOP DSSIQJ IRUVKH * ,6 6\ \WMP Z DV DGGHG Z M LQFK SLf HOT XDOW
@W WX HDUIRU,LRQ 0 RXQWDLQ . IQIVIRWG 1 RW D\ DQG YHWQI 7RZ QWKLS

. LQIVIRUG LV FROWQXLQJ Z WK D P X®W\ HDUZ DWIUP DLQ DQG Z DWUVHUYLFH @QH
UHS@FHP HOWSLRMIPMQ VIKH FIW 7KLV Z RIN LV EHIQJ DFFRP S@KHG GXH VR VIKH 6V R
0 LFKLIDQ P DQGDW VR UHS@FH DA@Z DVMAUVHUYLEHY WDAWFRQVLQ DQ\ BIDG FRP SRQHQW
,Q DGGIMRQ VKH VWWHHWDUH EHLQJ UIHFRQWUX PG KDWIQFOXGHV LHS@FLQJ FXLELQJ DQG
P XFK RI VKH VIGHZ DOV

LRQ 0 RXQVLQ KDV FRP SBMAG LGHQWI\ LQJ Z DWAUVHUYLFHY FRQUDLQLQJ BIDG

FRP SRQHQW DQG VR LHS@FH VKDWFRQVDLQ BIDG ,LRQ 0 RXQVIDLQ Z LEHILQ D P DNRU

Z DWIUDQG VDQIVDU VHZ HUUHS@FHP HOWSLRMIPWEHI LQQLQJ 1Q

Y4 HWXQJ 7RZ QWKLS LV HQGHDYRUQJ RQ D SLRMIPWR XSJDGH VIKH Z DVUM WP LQ ( DWW/
. IQIVIRUG ,WZ DV LHFHQW) DQORXQFHG WKDWIKH\ S@Q VR LHS@FH  Z DWAUVHUYLIFHV 1Q
VKH QH[ W R \ HDUY
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1RWZ D\ V1Q ViKH SLRFHW RI LGHQWI\ 1QJ DQ\ UHP DIQLQJ Z DWAUVHUYLFHV FRQVDLOLQJ BIDG
FRP SRQHQW WDWUHT XLLH LHS@FHP HOW

7KH' IFNIQVRQ 7WDIOL HVE RUIN DBRQJ Z WK WH &IW Rl ,LRQ 0 RXQVDLQ &IW RI 1 RWZ D\
DQG 310H 0 RXQUIDLQ FRQUQXHV VR DGG DQG P DIQVIDLQ VHYHUDODUHDV RI P XA XVH WDLOY
310H 0 RXQVIDLQ KDV DGGHG VHYHLDOQHZ WDLY VR VIKH VNL KL@DQG VWLMP S DUHDV DQG
KDV DGGHG FKDLU@ VWHUYLEH VIR DFFRP P RGDVM ELNHUY VR DFFHW IKH VRS RI WH KL@I LRP
ViH SDUINQJ RGJH DUHD

7KH ,LRQ 0 RXQVLQ 3 HZ DELF + L@WDIOKDV EHHQ FRP SGMAG DQG D UEERQ FXWIQJ
Z DV KH@ RQ 6HSWP EHU

7KH WDLY DIRQJ Z WK WKH 3IOH 0 RXQWIQ WISV DUH QRWRQO EHIQJ XM HG
E\ UHVIGHQW DQG YIMVRUY EXWKDYH EHHQ LOFRUSRUDWG LQ D QXP EHURI HYHQW

7KH' [FNLQVRQ &RXQW ) RUG $ LLBRUAFRQUOQXHV VR H SDQG 1 HZ KDQJ DU/ DLH EHLQJ
FROWUXPWG ERW SUYDW DQG FRXQW RZ QHG ViKH FRXQW KDV LHRFDWAG VRP HRI W
RII LFHV VR WLV DUHD DQG QHZ DHUDOUHDWMG VHUYLFHV EXVIQHWHV DUH EHIQJ DGGHG  7KH
&RXQW FRQOWOQXHV VIR HYDOXXDVM DGGIMRQDOGHYHIRSP HQW Rl VIKH DILBRUASURSHUAHV

7KH &IW RI . LQIVIRUG KDV FROWMXFWG IKH [ LUMBKDVH Rl D QHZ VDQWBU VHZ HUP DIQ
ILRP WKH . LQIVIRUG + HUKW $UHD VR : RRGZ DUG $ YHQXH 7KLV QHZ JLDYIW VDQL/BU
VHZ HUZ LO@UHS@FH VE R VDQVDU @ WAWIMRQV LOWDXBIG LQ ,Q DGGMRQ Z L@SLRYIGH
VDQIMDU VHZ HUVHUYLFH | RUSLRSHUAHY QRUM RI : RRGZ DUG $ YHQXH RZ QHG E\

' IFNIQVRQ &RXQW DGNDFHQWWR ViKH DLLBRUADQG RWKHUSUYDW® RZ QHG SLRSHUAHV

7KH &RXQW 5RDG &RP P IMRQ LV FROWOXIQJ Z WK 7RZ QVKLSV VR P DNH [P SLRYHP HQW
VR YDURXV FRXQW DQG VRZ QVKLS LRDGV WIURXJ KRXWIKH &RXQW

7KH &IW Rl ,LRQ 0 RXQUDLQ DQG VKH 0 LFKLIDQ' HSDUR HQWRI 7 DQVSRUMMRQ DWH
FROUOQXIQJ GIVEXWIRQV R P SLRYH WDI | LF FROWROLQ VIKH DUHD RI 86 DQG KH + RP H
' HSRW&XOYHW/ $@L DQG VWMH QHZ &DURV &DQVOD
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5HAXIWUHRILQ DQG JURZ WH WWAINHHGHG VR VXSSRUARXUHP SR\ HY Z RINRUFH OHHGY

7KWRXIKRXWKH \ HDU Z H WDIVH DZ DUHQHW Rl FDUHHU SDVWKYV W(LRXJ K GRFDOVFKRRO
GIWMFW WH' ,,6' 7HFK &HOWIUDQG YD\ &R@IH ,LRQ 0 RXQWILQ &DP SXVWR JWRZ

WKH VBBIQWSLSHIOH | RULQYHWRUEXVIQHWHV

0 LFKH@ &RS®A  &KDIU
0 HP EHW/ -XWWD &RZ HQ &DLP HQ ) LDON 7DQ\ D + LORQHQ ' DYIG + R® HV 6HUHHQD
"RKQVRQ / VD 9LADIQIHU -RH 71OW 6KH® 3HWKXVFK ' DYIG / LQGEHFN $DLRQ <RQNH -HW)
6DUGLOD 6DLD 3HUFR®RWL 0 HIDQ (OH 0 HIDQ %DU @G 5RGP DQ -DVRQ 6X@YDQ $P \
* |[EEV 6XVDQ 0 R®%DQGRQ -HUKH ( UF 3UQW 1 DWW %XUNXQG
7KH &7( 0 DID] L.QH Z DV LHBIDVHG LQ @MW VSUQJ  KLIK@ KWQJ FDUHHUSDWY DQG
HGXFDMRQDORSVIRQV VR KHS WKGHQW J DIQ VKH VNLGY DQG NQRZ BIGIH QHHGHG
VR EH VXFFHWI XOULIKWRXWRI KLJK VFKRRO
5HFRJ QL] HG DUHD JUDGXDWQJ VHQIRU/ SXU/XLQJ D VNLGBIG WDGHV FDUHHU SDVK
WURXJIK WH &7( * DG 5HFRIQMRQ 3LRIWDP 1Q VIKH VSUQJ
+ RWHG D VXFFHVWI X0 DOXIDRXUQJ ' D\ DWD\ &RAUIH ,LRQ 0 RXQUDLQ
&DP SXVIRU  QLOWK JWDGH WXGHQW Z KR H SHUHQFHG WWH KDQGV RQ L@
QHHGHG E\ RXUGRFDOP DQXI DPWUHUY/
+ H@B ) LUMS QQXDO+ HDOKFDUH &DUHHU' D\ IRU  DUHD QWK JUDGH \WXGHQW
Z KR H SHUHQFHG KDQGV RQ KHD®KFDUH FDUHHUY QHHGHG E\ RXU®FDO
KHDOKFDUH HP S@\ HW/
3MQOHG D <HDU+ LUQJ 3LRMIFURQ 6XUYH,

&UHDWAG ,QGXWM ' ILHRARU | RUHGXFDVRUD/
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3URP RWQJ DQG DFNQRZ BIGILQU WH YDOH Rl EXMOHWHV LQ RXUFRP P XQIW

: H DGYRFDW | RURXUWP D@EXVIQHW FRP P XQIW SLRP RUQJ WHP VIKLRXJK DZ DUHQHW
SLRILDP V DQG SLRYIGLQJ WDIQIQJ VHWIRQV VR KHS VKHP  QDYLJ DV WH FKDABIQI HV

5\DQ' DQHORQ &KDIU
UHOM: RRG 6X] DQQH/ DU/RQ 1 LFR®I/ XW . HYLQ + DQVRQ -HQ 5DIFKH -DNH + RIEHU

&R KRWHG RXQGVBE®! GLVFXWWMIRQV Z WK WKH * RYHUQP HOWS HODMRQWKLS
$GYRFDR\ 7DWN) RUFH RQ 3UHSDUQJ |RU&KDQIHV\R 3DLG 6LFN/ HDYH : DIH/DZV
DQG ([ HP SWBDDU 7KUHVKRGS LQ -DQXDU.

+ RWHG D 6P D@YXMOHW / XQFKHRQ Z WK SUHVHQUMRQV RQ + RZ VR / HYHWDIH
$, Z1ViK 0 DIN. RWOQHURI 0 DQ\ + DW 0 DINHVQJ DQG ) LDXG 3 UHYHQURQ Z VK
5DQIH %DON LQ 0 D\

+ RWMG D SUIHVHQUMRQ RQ + LUQJ DQG 5 HWQWRQ Z MK -HQQD 6P VK | LRP

0 DQSRZ HUDQG 1 LFR®I 3RWIQ ILRP \ViKH 6P D@YXMOHW' HYHRSP HQW&HQWAU

© RUNHG Z VKK VIKH &HQWDOS 3 6P DAYXMOHW 6XSSRUM- XE VR HQFRXUDIH
JUDQWDSSTFDMRQV 8 3 6P DAYXMOQHW 6XSSRUM- XE * LDQWZ LQQHUY | LRP
' IFNIQVRQ &RXQW LOFO(GH

3 UHI HULHG 3RZ HU6SRUNV

0 RRVH -DFNVRQ &Di «

3UQWAYG

2 SHQ + HD@MQJ 6SDFH

6XSHURU* HORP LEV

2 SHQ' RRU/LLH&RDFK  &RXQWHIQI // &

/UH) MPADIQ) IW / &

/ DNH 6V / DQG 6XUH LQJ ,QF

( XUHND 71LH &RP SDQ\
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3?n 3€3? 3

<HDUW/RI / R\DO / RFDO

6LOFH LW EHILQQIQJ / R\DO / RFDOKDV SLRXGO LQVSLLHG UHMIGHQW VR VKRS
@RFDODQG LHIQYHWIQ VIKH ' LENIQVRQ DUHD  7KLRXJIK VKLY LQIMDYH  EXVIOHWHV
FRP P XQIW P HP EHUWV DQG SDUHUY KDYH \WUHQI VIKHQHG RXU@RFDOHFRQRP \
DQG FHBIELDVWG Z KDWP DNHV RXUDUHD XQITXH VK WKLY P DAMRQ VXFFHWI X@
LRRWG LQ RXUFRP P XQIW LW/ VP H VR VIBNH VIKH QH WAMS | RWZ DUG

%HILQQLQJ 1Q /R\DO / RFDQZ LOWAWDQVMRQ | X@® LR 7KH $ @DQFH
HOVXUQJ ViKH W\ GRFDCP HWDJ H FRQUQXHV Z WK HYHQ J UHDVMAUUHDFK. DQG

LP SDFW0 DQ\ WDOQNV VR VIKH/ R\ DO/ RFDCB @QQLQJ &RP P IMMH | RUVKHLU
FRP P VP HQUWR VXSSRUAQI GRFDOEXVIOHWHV DQG VIKHLUHI | RUV LQ VKDUQJ VIKH
/R DO /RFDOP HAMDIH 6KDQD 7KRP SVRQ + HJ\ . HYLQ + DQVRQ 1 LFR®I/ X\
3HW 7RP DWRQL DQG &KUWIH / RIKR®
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&RP P XQIFDWQJ WHEHOHIWRI @MQ) ZRINQJ  DQG LOYHVAQJ LQWH' LENQVRQ $U-D

0 0 + DQG/ DNH 6XSHURU&RP P XQIW 3DURHUKLS / 6&3
(D 3RQVEUDQG 6HW $QGHU/RQ $VK®\ 6DDLL $VK®\ 6] F] HSDQUNL

Q Z H GAAROHG WWH 0 DINHIQJ %4.DQGLQJ VN | RUFH VIQFH Z H UHVBIQ
0 0 + DQG/ 6&3 IRUP DUINHWQJ VADWAI\ DQG VXSSRUN
3LRP RURQ RI VN | RUFH DPAYIVIHV

3@QQIQJI |RUZ HEVIWW LHGHWLI Q DQG ELDQGIQ) XSGDWM

&UHDWIG FROQVWMQWWADVAI\ VR D Q P DUNHMQJ FRP P XQLIFDVWRQ HITRUN Z MK
7KH $ @DOQFH WADWAI LF S@Q SURUW DUHDV

$UAFBI SOFHP HQW RQ 8 3: RUG 0 LFKLIDQ DQG 5 XWDO QVIKW

&ROWOXLQI VR DGG VR VKH P HGLD QEWDU |RUP DUNHWQJ DQG FRP P XQIFDRQ
HI I RUNM

379" (10R?9
7KHQHZ OMQJ DQG Z RINQJ LQMDWYH Rl 7KH $@DQFH
4 XDON Rl @H LQFUHDVHV Z KHQ LQGLYLGXDIY 11QG FRP P XQIW Z KHUH VIKH\ DUH XQIWMG
Z WK RKHUY VKLRXJ K VKDUHG LOWAUHVW 7KLY LOMDYH WWAGY VKH WRU Rl @YLQJ DQG
Z RINQJ VKLRXJIK VIKH H\ HV Rl DQ HP S®\ HH E\ H S&RUQJ HP S®\ P HQWFRP P XQIW
LQYROYHP HOWDQG ViKH UHDMRQVKLSY UHVX®GAQJ 1LRP |HH@QJ D VHQWH RI EHRQILQJ
Z KHQ @MIQJ DQG Z RINQJ LQ WKH' LFNQVRQ DUHD
00+ (QOD3RQEUDQG DG BHK $QGHIRQ
3URGXFHG DQG FRP SGMAG 6\ WKP V &RQWRCDQG 0 DUKI LH@S 0 HGLEDOS HQWAU
' IFNQVRQ WRUHV | RU-DQXDU OXQFK
9%HJ DQ SLRGXPURQ RQ &KDP SIRQ ,QF WRU

YXLOMEHRQIGIFNOVRQ RU  SLHSDUHG VRHDCOFKDQOHY  DQG SRGFDWWKDQOHO

+ RZ VR SDUNMFLSDVA

YHBRQI ' IFNQVRQ LV DQ LOYHWRU VSROVRUHG P X@UP HGLD VIBIQWHFUX VP HQWDQG
UHVMIQURQ LOMDVIYH W]V RSHQ VR DAIQYHWRUY | RUDQ DGGIMRQDO HH 9 IMW
P RXQQP HGID KRXVH EHRQJ IRUP RUH LQIRWP DWRQ DERXWIKH SLRIWDP  LOFOXGLQJ

Z KDW RX JHWDQG VKH FRWV
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