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21z BB #V XA V9 WR WKH .\RJOH ULGLQUWXGHIQONY ULGH WKH
$OHW®RHHG DUH ELNHYDEXODP WHDFKHU 7D:PIBQHVGD\ $Q\RQH FL
7KH .\RJOH ORXQWDLQ: KONHOZAREPDQDJIJHG WRDHOW DWUDQWWLPH
LV NHHQ WR ILQG ZD\WWRERDWHHWLNHY IRUHLRN UFKRIRNGIO\ WR E
HDVLHU IRU \RXQJ SHRB®GKWVNRRUOGBHFOXE KDWHOWUKH THDO WKHU L\
WKH WUDLOV DW <RQJIJWRBWMSEROW WKH ELNHWLGHV WKH .\RJOH WU
%LNH FOXE SUHVLGHQ&W XIGLHDWAD PNNH WDNHLHWR WHHD @RR BRLGHYV
VDLG WKH FOXE ZDQWW®& HVR UDD ON DR JHWURR &BPE8DbOQRGWRQLVPE
WKH EDUULHUV WR WKWKHSREWFN RQ WKH WWUDOOHQDVRABKIHRWRY |
3.1 DNLG GRHVQIW KDYHDDQELNH WKH\ 1HLOV VDLG VRPH RI W
FDQTW ULGH ~ KH VDLGHLOV VD\V WKLV SURFHWYN GRLIQY WK HWHFRQ
7KH FOXE KDV EHHQ DWE&OG\MXWUIROWD Rl WKH URGHWKRVH WKDW ZDQ!
JUDQWYV WR JHW VXLWIDWOH ELNHVNAXWS RUWGRRAIW KID&'H WKHLU R
QR OXFN VR IDU 3:HYUH UDLVLQJ D JHQHKKUWDMLINRQWYDLOHU Wi
7KH\fOO NHHS DSSO\LRUGVYHAURNW BFD® W JHWRX\Y KZHK MR v RH\W KH W
7KLV PRQWK 7DEXODPMBMKEMQRFNHG GRZQ GHVLIQHG DQG EXLOW

6FKRRO VWXGHQWY KBGNVWRKHKUIRZQ VN DQG*KIHEKYWKLHIRANV-
ELNHVY DQG FDPH IRU BERKWXHINVIKRMD .\RJOH +LJIK 6FKEREO™ EAQ, o™
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&DURO ODUULRWW LVQYW NHHQ WR KDYH WKH
VSRWOLJKW RQ KHU
3, 9P D YHU\ KXPEOH SHUVRQ ~ &DURO VDLG
$W xv &DURO ZDV QRPLQDWHG IRU WKH 16:
SROXQWHHU $zZDUGV IRU KHU YROXQWHHULQJ DW
ARJOH OXVHXP
6KH FRRUGLQDWHYV WKH PXVHXP YROXQWHHUYV
KHOSV ZLWK GLVSOD\V LV DW WKH UHFHSWLRQ GHVN
WR ZHOFRPH YLVLWRUV WR WKH PXVHXP DQG IRU
WKH SDVW WKUHH \HDUV VKH KDV KHOSHG GR WKH

*
'IRUPHU ,*$ ZLQGRZ GLVSODIM 51 oXxVHXP SUHVLGHQW 1RUPDQ )R

\RJO
*HU YROXQWHHULQJ VSLULY §&PENW WYRAVKP U FHuwLILFDWH 31
XSEULQJLQJ DQG KHU \HDUV ZRUNLQJ LO

A\RJOH 3KDUPDF\ 3:RUNLQJ DWPDFKDRX KDYH WR KDYH F
3, OLNH KHOSLQJ SHRSOH MIHGD &¢RX W E {W) B MWHKH RQO\ SHUVH
WKDW ~ VKH VDLG WR DOO GD\ 7KH SHRSOH EHFRPH OLN

6KH JUHZ XS RQ D IDUP RXW IO gh MAARXEAHNRXKIHQ ® HDQNHL KHC
DQG ZHQW WR %RRUDEHH 3PRDWROFKRP® VR WKH YROXQWHHU IPR®
&DURO ZRUNHG DW WKH SKbOpPPRR\OR Uy&LKROUWDWXODWLRQV &DURO

127( 6HXGFROUEXURYY BMHY SKRRV IRUGFOMRQIQ7KH,QN R WH HA\RUDWG QUFRP # JPDICFRP QN VD
SIRMPWXQGHGE, WH16: * RYHUP HOM HIIRQDAD HAD) XQG &RS\ W KWE QFRQMONDQ 7KH QN IQFOIGQ) QHZ V ARURY
SKRWRIUDSKY DGYHMYAQ) P DWUDCDQG DU RN LY VXEMIPWR FRS\ W KWDQG P D QRWEH XVHG 1Q SDIWRUIXQY. KRXVWKH

Z UMWQ FROVHOAR WH SXEQKHU,Q3 15 3W/\8 ( 1Q8 QUFRP # JP DICFRP * R\RZZZ IQ0 QUFRP IRUXS \R CDW QHZ V/
IURP 5 IFKP RQGG9D®\ DQG. \ RIG
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$%29( 7TDEXODP 3XEOLF 6FKRR O RMX¥GHVOWDWOWKINH &O0XE 3KRW

IJURP SDJH r

7DPP\ VDLG PRXQWDLQ ELNLQJ LV D VSRUW WKDW RIIHUV VRPHWK
87KH FRPELQDWLRQ RI SK\VLFDO DFWLYLW\ WLPH LQ QDWXUH DQ
VHOIl FRQILGHQFH UHVLOLHQFH DQG SHUVRQDO JURZWK ~ 7DPP\ "
, I \RX ZDQW WR ULGH DQG QHHG WKH VKXWWOH WUDLOHU FDOO 11

FEUUN o TMRAIM  5.%+7 .\RJOH +LJK

6FKRRO VWXGHQWY VSRNH DW WKH

Y, OOUESG™ 1RYHPEHU FRXQFLO PHHWLQJ
5,%+7 % (/2 'HVLJQ
ZfZ BB #V xA V9 RI WKRIJOH 5HFUHDWLRQ

W ZDV DOZD\V JRLQJ $HR WY I

GLIILFXOW GHFLVLRQ *BRXQFRLIODRIMHE FHQWUH RIl WKH
KDG WR YRWH IRU RU DURXQBWDIWKEHHQ

FXUUHQW GHYHORSPHRRWD WERKRYHRDM DRQEHFDXVH RI WKH
IRU WKH .\RJOH OHPRURB®/ KM QHZD\ EXLOGLQJ
&HQWUH B6RXQGV VLPSEBRROLWEZRY

DO\WKLQJ EXW 'KHQ LW FDPH WR

$SSURYLQJ WKH FXUUWEW YSRWHID WO EXW

WKH <RXWKLH EXLOGLWARZRRRGFEM®ORUYV
GHPROLVKHG WR PDNKI RWHRUQMIDN RXU RI

QHZ UHF FHQWUH 1RWRBS S% R&RIQR RLON

SXWV WKH u vPLOOLROQWIRHQWP WSWNH LQ

IXQGLQJ LQ SHULO  VXSSRUW RI WKH UHF FHQWUH
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$%20( )HVWLYDO FRPP
PHPEHU 5RE &XOOHQ |
DQG LV NHHQ WR VHH
FKLOGUHQ ZULWH

3KRWR 6XVDQQD )UH\

) LWARLGV Z UMEY]
FRP S IRUIHWYDO
Z W FDVK SU] HV

7KH RUJDQLVHUV RI W
3XPSNLQ DQG :DWHUP
JHVWLYDO KDYH SDUYV

$%20( 5KRQGD &ODUN UHYLVLWYV KRUOHLUWKSQB¥FHH HBWPWKR KRVW

+RVSLWDO FHQWHQDU\ FHOHEUDWLRQV FRPSHWLWLRQ DV SDI
, ZLWK ZLQQHUV DQQR;
7f7 BB #V xA VO 7KH EULGJH ZDV TXLW_kbééﬁé K"DQG
OXP JDYH ELUWK WR PH FRPT QI RYHU (v}

WIV QR VXUSULVH HYWHKNRRH 6PRWHRBRQGD
WR WDNH D SKRWR VWDrW LWi2H 2 BB RV R/ D LG Wﬁfg%oz%ﬁﬁ@&ggm
WKH rzty 'RGJH DPEXOPKRAOBY™EH QDPHG %ULGJH
B YR % O WU\ IRUP

WKH A\RJOH OHPRULDGRrRRYEDLWWVWPRWKHU GLG EVYQ%LEIS'P%DK&CWJHW
FHQWHQDU\ FHOHEUDWBHRRWRBKRQGD LW Z
6DWXUGD\ 1RYHPEHU PR W (YRYEWKDW L

6WRULHV FRQWLQXHG ZIWK 3Kl %5(§>SNLQV
2QH Rl WKRVH SHRSOHRERYDEK®R Qe®L W K )LQQ, UHOLY] OJRQV -
&ODUN ZKR ZDV ERUQPHP WIKKHHNIRI WKHLU Jus%({iﬁgv%)mu
'RGJH LQ rzvw $UWLH 'RGG ZKR zDV WKH YHUT rLuvwd 94
1RZ OLYLQJ DW /RIDQD®$IEWODQFH GULYHU RI WKH pty '"RGJH
%ULVEDQH S5KRQGD WRQO®  WKHDVWGFHUIHU WKDQ OLIH ~ 3KLOOLS
RI'KHU ELUWK ZKHQ KWpLEBRWKRHUtg \HDUV DV DPEXODQFH
ZHQW LQWR ODERXU DM{IMHURLKIWHQGHQW KH QHYHU WRRN D
&UHHN RQ -DQXDU\ rs KRRGWGD\ -
S0XP FDOOHG WKH DPEXODRKkHH RMHPEHUV SOD\LQJ LQ WKH
WKH SDLQV ZHUH FRPIHRGFIHLBYG WKH VPHOO RI WKH OHDWKHU
%HDXPRQW ZDV WKH yRyERXOP QFH
GULYHU OXP VDLG , WKL QNyWKEIH LV LQ UHPDUNDEOH
EDE\ LV FRPLQJ~’ FRQGLWLRQ DQG WKH .\RJOH
$V WKH\ ZHUH GULYLQAIRWRX-ORWAHUDLVHG WKH PRQH\ WR
SKRQGD ZDV ERUQ DVEWKBY MY VRIGIH IURP D PXVHXP
WKH ROG WLQ EULGJHpWW7 HAORQWI® WHRH \RJOH
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$%29( $1' 5,*+7 $HULDO YLHZV Rl WKH ODOODQJDQHH
2EVHUYDWRU\ ZKLFK LV H[SHFWHG WR EH FRPSOHWHG E\ JHEUXD

sqgsw 3KRWRV &RQWULEXWHG

$%29( $1' 5,*+7 7TKH rzty

'RGJH DPEXODQFH KDG HYHU\RQH
WHOOLQJ VWRULHY DW WKH .\RJOH
+RVSLWDO &8HQWHQDU\ $UWLH 'RGGTV
JUDQGFKLOGUHQ -XGLWK )LQQ DQG
3KLOOLS 'RGG SLFWXUHG DERYH

)$5 5,*+7 %UHWW OF1DPDUD

DQG 7RP )LW]JHUDOG

$%29( 'HPROLWLRQ RI WKH
<RXWKLH EXLOGLQJ ZLOO EH LQ
-DQXDU\ $W WKH 1RYHPEHU

FRXQFLO PHHWLQJ DOO FRXQFLOORUYV

/()7 7KH 5)6 RZQHG &+ux'
&KLQRRN KHOLFRSWHU FL
ZDWHU ERPELQJ ,W LV R
UHFRPPHQGDWLRQV IUR
JRYHUQPHQWYV sqrz sq %
(QTXLU\

H[FHSW 7RP &RRSHU_P 5 % va
0F1DPDUDYRMHK;L%£§. %@ﬂi WKH VWRUP %UHWW OF1DPDUD W
FOPHQ -

WKH '$ IRU WKH UH

DQJDUHH
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6HQG \RXU IXQHUDO QRWLFHV L
% F [ 7 LQG\QU FRP#JPDLO FRP IRU LQF
p— WKHRJOH ,OR\G RQOLQH DW LQG

XI 2/ FLg/
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&DUDYDQ SDUN UHRSHQV -

/| b $5<
%22. ',6&866,21
*5283
DP
HU\ WKLU G 7TXHVG
7KH\RJOH *DUGHQVD&DIUDN RGBQHG RQ 1RYHPL—'§? ru DIJ2 HFHPEHl
LWV ry PLOOLRQ XSJUDGH 7KHUH DUH sx SRZ UHG VL HVY ZLWK

DQG rq XQSRZHUHG VLWHRIREG WHRTIRWHDZQ o807 05 ( 6+$5

XQSRZHUHG VLWH FRVW rv D QLIJIKW DQG D SF& %WG&IZ\%F\NLR &R
QHZ DPHQLWLHY EORFN LV SLFWXUHG DERYH WKH JURXS (YHU\W

VXSSOLHG IUHH RI F
FRPH DQG HQMR\ VR
FUHDWLYH WLPH %}
UHTXLUHG IRU 7XHYV
1IRYHPEHU DW

7(&+ 6%$99<
%RRN D PLOQXWH R
RQH VHVVLROQ

<2*%/( /,%5%$§

7 KH* UHDW ViDADQ %\ rr D P WKH QDWLRQXD¥FIRPVY®UWDEOH DW
0 \WHMU : K\ <RX DJUHHV WKDW WKH ZLQBRUZVID V6 RORWHA O X

2UGHULQJ RQH DIWHU AW WROHWSHUHVVR
6 KRX@BQA2 UGHUD QJ RQ Q.
DVNLQJ IRU VFUDPEOHGHHLFLHDOWV DQG RYH

&DSSXFFLOR $ VAU GLQQHUQRMWILOOHJIDO BMXW HHAV VALSO
/| XQFK UDLVH H\HEURZV VR KLJWYQRAX B XMW D GAH.\
I \RXTYH HYHU VKDUHEH W IWHKEOH ZLWK EXWWRQ

DQ ,WDOLDQ LQ $XVWUHDOLD®O \WKHYIKVV" %ODEXNVWIIID GLDQV KRZH
OLNHO\ ZLWQHVVHG WMPPRPRYWHALHYH WKBPWS32RBPLRIRONYV DQ D
SXUH FXOWXUDO VKRIENWWWKH Z4HWH WP HDO LW RPGIDIGIMVRNL YIWRP EU
DVN¥Q® FRIIHH WR ILQEVKDVWHE® ZDLWLEYIVWKROOINGE BOQWHWRRRQ P
VRPHRQH FKHHUIX®W\FXQP$QDWY H&XLYDOHQWERIDEKDAD QN V

D FDSSXFFLQR ’ ZRRO VRFNV WR WKH EHMRX ,WDOLDQV" 7KH\
&XH WKH ,WDOLDQ IUHH]JLQJ PLG WR DGDSW ZKD®RH QAL C
FRQYHUVDWLRQ H\HV ZLGHQLQJ OLNH ZKLVSHRRRBD P IXWGH
WKH\fYH MXVW VHHQ VRPHRQH SXW WKHLU EUHDWK

SLQHDSSOH RQ D ODUJKHULWD 6R JR DKHDG VLS \R]
,Q ,WDMKH FDSSXFFLQR LV VWULFWO\ FDSSXFFLQR SURXGO
D EUHDNIDVW GULQN DQ HDUO\ -XVW GRQIW H[SHFW
PRUQLQJ KXJ PDGH RI PLON IRDP IULHQGYV WR MRLQ \R

DQG FDIIHLQH
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BWUDWKHGHQ WU
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DP SP
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0$5.(76
48(67,216 w:KDW DUH VFLHQWLVWY WU\LQJ WR GR

rKHQ WKH 5DLQ 7XPEOHWH@®RXBHGLQJ FORXGV"081'$< "(&(0%(5
LQ -XZDV WKH ILUVW VRQ:XDWOHDWHGEWBUWLQJ ZLSPK SP
FRPPHUFLDOO\ IRU ZKDRHPDYIJWHHURPULRG GXU2Q5 ZKBWKEB5,670$
1XOOD 1X00OD &UHHN QNDQJ. HPXSHHIQ" HPSHURU &i4%B /gX0HYV RYHU
s &RPSOHWH WKLV ROGDURRIHQWIRP DV 851 /(] *+7
IDU EDFN DB E@VEDLQ *R :KDW ZRUG VWBUWLQJ
$ZD\ « PHDQV WKH VWUDSV D UL #ﬁ"’?&ég’\'f'* RV U
t :KLFK UHLQGHHU KDG AR @ WW\RWKDQARUVH" VDXVDJH VIHWOH
QRVH" Zz+DYHRX (YHU 6HHQ WKH.BEBWXHU YHQXH L\
U,Q ZKDW ILOP GLG WKEQGRYORGFRS 2ZMKH KLEADQWD ZLOO EH WK
WKH \BPQOGURSWD HHDE\ ZKLFK EDQG RI WKH wqV DQG xRV"
RQO+HD@®XWFK &DVVLGNGDQGNKH %LEOH WWSRIN gRY glEREXK 1 &
WKH 6XQGDQFH .LRBU &RRRRVORQJ GLG LW UDLQ |RY"¢p
%RUQ JUHH" O
v$Q ROG SKUDVH PHDQ&I6L:(B6 % (/2" :
WRUUHQWLDO G/RURDIS@XWIR\SHWNLOJ
ZKDW WZR DQLPDOV" 817,/-$18%%&

), %5$576$8675$/,$

abE £MUR A™MYEEAE »A BA YaEV (;+.%,7,21
*Q Q.06KPP H U O D

JEUM( A ™HI 9™ 7ZR QHZ ILUH DQW onVRLP o
?‘XG& SR

ZHUH UHFHQWO\ ORFDW

IDUP QHDU ORRJHUDK L AR
AXHHQVODQG rs zNP |URP WKH

QHDUHVW QHVW 7KLV ODWHVW
GLVFRYHU\ PHDQV WKDW ILUH DQWYV

DUH QRZ MXVW rxNP IURP WKH
AXHHQVODQG 16: ERUGHU ZHVW RI
‘RRGHQERQJ DQG rrNP IURP WKH

ERUGHU FURVVLQJY DW ORXQW

ILQGHVD\ DQG /LRQV 5RDG

48,=$16: (56
r 6QP ' XW s 500Q 500Q * R$ZD &RP H$IJDIQ$QRWHU' D t 5XGRSGK

U YXMK &DMG. DQGWHBXQGEDQRH. 1G v, WWDLQIQ) FOWDQGGRIV w7 U 1QJ ( QB QUFRP# JPDCFRP
WRP DNHIWDIQ x 5HIQ y 5HQV z &UHHEHIFH&®DLZ DMUS HYLYDOr g uq 3
GD VDQGug QUKW 777 1QG QUFRP
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