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' IG\ RX NQRZ WD/ SUQY &I HQ 6FHQRH P ROW" 6DYIQJ 2 XUBSHAHV VD, WDWAMW HQ
VAHQAAV P DNH VIXAK DQ lP SRUBQAFRQMEXWRQ R P DQ\ 6DMQ) RXUBSHAHV 6R6
SIRMPVDRLRW 1 6:  7KH YDXDE®! GOV FRBPMG WURXJIK AV HQ VAHQFH SLRIUDP V
VXSSRUV RXUFDSDAW VR P DNH HYIGHQRH EDVHG GHAMRQV DURXQG SURWPWYJ
WUHDMQHG VSHARV

)UIRP WHY®/ \WMDP

+RZ OLIHOLNH GRHV WKLV KRHWHUVFEKOEWHKUH DWRRINQJLDQ DUWL
FUDIWHG LW RXW RI IDUP PHWDO VFUDSV +H WRRN LW WR WK
5XUDO IDFHERRN

'LG \RX .QRZ"

$SRORJLHV WR WKRVH WKDW SLFNHG XS LQ WKHKE&DYVWDQI&Z\DOW W
LV QRW DFWXDOO\ $XVWUDOLD V QDWLYH JLQJHU -XOLH VDLG ¢
WKLV SODQW ZLOO JURZ ZKHQ FRQGLWLRQV DUH ULJKW 7KH WH
LQ P\ JDUGHQ MXVW IRU WKH QDWLYH EHHV
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7KH HQGDQJHUHG *UHDWHU *OLGHU KDV EHHQ UHFRUGHG QHDU ¢
\HDUV $ IHPDOH DQG MRH\ ZHUH VSRWWHG E\ WKH :LOGEQE :LOC
SURMHFW IRU %YUXQVZLFN 9DOOH\ /DQGFDUH DQG /DQGFDUH $XV

"Q HIFLWLQJ QHZV PRUH *UHDWHU *OLGHUV KDYH EHHQ IRXQG X\
EULQJ \RX PRUH QHZV DERXW WKLV DIWHU PRUH PRQLWRULQJ RI

7KH H[WLQFWLRQ ULVN IRU *UHDWHU *OLGHUV LQ 16: DQG 9LFWR
IURP ORJJLQJ ODQG FOHDULQJ IRU DJULFXOWXUH LQWHQVLI\LQ
FRPELQHG DV PDMRU WKUHDWYV DQG ILQGLQJ WKH ODUJHVW JOL
UDULW\

*UHDWHU *OLGHUV QHHG ELJ WUHHV ZLWK ODUJH KROORZV DQG
KROORZV WR VKHOWHU DQG UHSURGXFH

7KH 4HQWUDO *UHDWHU *OLGHU LV QRZ OLVWHG DV HQGDQJHUH
HIWLQFWLRQ LQ WKH VKRUW WHUP 7TKHUH V D UHDO VHQVH RI
WHDP LV PRWLYDWHG PRUH WKDQ HYHU WR LGHQWLI\ ZD\V WR S|
EHWWHU XQGHUVWDQG DQG UHVSRQG WR WKH ORFD® FKBOOHQ
LQIRUPDWLRQ RQ WKKHWSURMHAIFWGF BH FRP DX VDYLQJ WKH DFURE

:DWFK WKH SURMHFW YLGHR ZHE OLQN DERYH ZKLFK LQFOXGH)
ILQG FDOOHG $HULH DQG LQIR IURP :"5(6 1IRUWKHUQ 5LYHUV DC
+RVSLWDO DERXW KRZ \RX FDQ KHOS WKHVH VSHFLDO DQLPDOV
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7KH FDXVHzZD\ QHDU WKH LQWHUVHFWLRQ RI ODLQ $UP 5RDG D
UHSODFHG

ODLQ $UP FDXVHZD\ QXPEHU LV LQ SRRU FRQGLWLRQ DQG &R
RYHU 6WRQH\ &UHHN WKDW LV VOLJKWO\ KLIJKHU "W ZLOO EH

7KH SURMHFW DOVR LQFOXGHV WKH UHFRQVWUXFWLRQ
WR GUDLQDJH

7KLYV SURMHFW KDV EHHQ RQ RXU UDGDU IRU VRPH WLPH DQ(
WR VHH LW UHSODFHG 3KLO +ROORZD\ 'LUHFWRU "QIUDVWU >

/[LNH ZH KDYH GRQH DW WKH RWKHU FDXVHZD\V ZH KDYH UHS(
DOORZLQJ ILVK WR PRYH IUHHO\ IURP RQH VLGH RI WKH FDXV}

7KH SURMHFW LV MRLQWO\ IXQGHG E\ WKH $XVWUDOLDQ *RYH
LV FRQWULEXWLQJ DQG &RXQFLO

'RUN ZLOO VWDUW LQ $SULO DQG WDNH DSSUR[LPDWHO\ WKUF

7TKH URDG ZLOO UHPDLQ RSHQ GXULQJ FRQVWUXFWLRQ EXW W

ORUH LQIRUPDWLR® DERXIW WKERNVFRIQRRWQFLO V ZHEVLWH

5RXV &RXQW &RXQACKDYH WUXHG D ELRVHFXUW DBUADERXW LRIEIW/ P QRELXP
OHMIDMP  Z KIFK Z DV UHRHQWD IRXQG [Q DVAMHWK Rl Z DMZ D\ [QWH %4 URQ 6KILH

) IRIEMIV 3LRKIEIWG 0 DMAUXQGHUWH YARVHRIXUW $PW  DQG 5RXV &RXQW &RXQAO
DUH DWNQJ P HP EHYW/RI WH SXETE VR LHSRUADQ, VXVSHPAMG VI KWQIV VR 5RXV &RXQN/
&RXQAY Z HHG EIRVHRXUW WDP RQ RUZZZ IRXVQVZ JRYDX LHSRUAD
ZHG
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IRGQMHY VFKRROAMYGHW FRP P XQW JURXSV DQG &RXQAOMI | SIFNHG XS P RUHWDQ NJVRI
WEEMK DARRW WH 6KILH RQ WH IUAMZ HHNHQG LQ 0 DURK DV SDUWARI &BDQ 8 S $XWADID' D\

SWALRQUD. YROQWMHLY WUDHG RXVIR KHS &RXQAMQG 3RVWYH &KDQIH IRUO DUCQH / LLH VFINB! WH
0 DQ%-DFK DUD

: HKDG EDANSDANHYY 1DP IAHV %4 LRQ YD\ 6XU &AXE QSSHY/ % LIRQ6FRXW DQGWR P DQ SHRS®I 1IQ WH
FRP P XQW D@BIENQI XS KEEMK =RH: KM SHVRXUAHSHRYHU ( GXFDWRQ DQG &RP STQRH 2 11IFHU
VOIG

: HFRYHHG DVWHAK R RHN®P FHAHDQGIQ P IQXWMWVZHFR®AMG  NJVRI ZDWM : KDWZ DV
U-D® IOMIHVAD) |RUYREQMHLY Z DV WDWALY HTXDMG VR P RUH WDQ WP V P RWRI Z KIEK Z DV
P IFLIR QMU \KH\DIG

7KV IQFOGHG
. FLJ DUHAM EXWV
. P HECERW®I FDSV

GUQNFRQEIGHY IQFOGIQ) FRIIHHFXSV
SIHFHV R MQI®! XVH FXVBL DQG ADZ V
SOVWE WP V

6RP HSHRS®!I Z HH YHY VXLSUVHG DWKH DP RXQWRI IKEEIWK WDWZ DV FRGPMG DQG ™ WION W 1@
SWRP SWKHP VR UHWION I HWMQI WDWOH WENDZ D FRITHH RUEX\ 1QJ WDAEOMAWF ERWBIRI ZDWU 0 V
: KMWMVDIG

SWAXQZZIEN+HDGVY  YREQWHY FRGAMG DB RW  NJ
"Q0 X@P EIP E\ YREQMY FRB®PMG VHYHQ Z KHHIH EIQV RI VWHHWDAMMUDQG WH %4 URQ %ALG 9XGCAEHV
UHP RYHGDQHWD N IIRP DB WH %8XQVZ IEN5LYHU

: KDWD P DWLYH HIRWRQ EHKDOR! WH% LIRQBKILHFRP P XQW WDQN\RX\RWH SOV YROQMHY
IRUFDUQJ |RUWH HOYILRQP HQW 0 V: KMW\DIG

6\HI| Z L@FH @RNQJ DAMH GV VXURXQGIQ) WH FBDQ XS DQG XVH WL/ \R GHYHRS SURDPWYH DQG
VLI HMG DQWOQMAUFDP SDLIQV

7KDQN\V DI DIQ VR HYHY RQH Z KR VRRN SDUINIQ &BDQ 8 S $XWADID' D DQG SHRSE! FDQ 11QG P RIHWEV R
UHGXAH Z DWM DV E\ IRCEIQGHQAHU 0 V: KIWIVOIG

"QIRUP DARQ DERXWWZ DM VHUYEEHV DQG FDP SDLIQV IV RQ &RXQAO/ Z HEVIW
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7KH 16: 1DWLRQDO 3DUNV DQG :LOGOLIH 6HUYLFH
SDUW RI WKH '"HSDUWPHQW RI 30DQQLQJ DQG (QYLL

1IDWLRQDO 3DUN 16: UHFHQWO\ VHFXUHG 7KXUORR 'RZQV D PDV
QRUWK ZHVW 16: PDNLQJ LW WKH ODUJHVW DFTXLVLWLRQ RI OD
'RZQV ILOOV HVVHQWLDO JDSV LQ WKH QDWLRQDO SDUN HVWDW
DURXQG WKUHDWHQHG VSHFLHV 2Q WKH WUDGLWLRQDO ODQC
WKH\ OO0 ZRUN FORVHO\ ZLWK $ERULJLQDO FXVWRGLDQV WR SUR
IRUZDUG WR ZHOFRPLQJ YLVLWRUV WR WKH SDUN LQ PLG
)XUWKHU LQIRWRMBWLRDZZ HOYLURQPHQW QVZ JRY DX WRSLFV SD
DUHDV HVWDEOLVKLQJ QHZ SDUNV DQG SURWHFWHG DUHDV QHZ
GRZQV

&HOHEUDWH :DVKSRRO 1DWKRDROQQLYMHWN YU\

-RLQ XV IRU D VSHFLDO JXLGHG ZDON RQ 6XQGD\ $SULO WR FF
1DWLRQDO 3DUN /RFDWHG QRUWK ZHVW RI *UDIWRQ LQ WKH 1H:
SDUN LV KRPH WR ULFK ELRGLYHUVLW\ DQG IDVFLQDWLQJ KLVW]
RUOG +HULWDJH UDLQIRUHVW DUULYLQJ DW SLFWXUHVTXH &RF
RQ IRU D IXUWKHU NP ZLWK WKH UDQJHU IRU D PRUH DGYHQW X!
KWWSV 777 QDWLRQDOSDUNY QVZ JRY DX WKLQJV WR GR HYHQ

.HUPLW PHQW WR VHEXUH 16: V WKUHDWHQHG IURJV

'LWK RYHU VSHFLHV Rl IURJ GHVFULEHG LQ $XVWUDOLD ZH U
IURJV ZLWK WKHLU RZDUBRWR ISV D\QBQFDMSRUWDQW UROH LQ PDLC
HFRV\VWHPVY DQG DUH H[FHOOHQW DW SHVW FRQWURO VR LW
IULHQGY DUH KRSS\ WKDW V QRW D W\SR

7DNH D ORRN DQG KDYH D OLVWHQ WR RI WKH WKUHDWHQHDC

KWBYV 777 HMUIRQP HONMZ JRY DX QHZV KIS KRS KRRUWD IW ZRUG [LR] GD\
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<RX PLJKW EH IDPLOLDU ZLWK WK H SIWRYZIL®H VE R & ISRHD@RA/NEW K Q IV

VHQVH VRXQGY DURXQG WKHP 1RZ QHZ UHVHDUFK VXJJHVWV W
LQ UHVSRQVH WR VWUHVV VXFK DV IURP GURXJKW RU EHLQJ F)>

$ WHDP OHG E\ H[SHUWV DW 7HO $YLY 8QLYHUVLW\ KDV VKRZQ W
QRW RQO\ PDNH VRXQGV EXW GR VR ORXGO\ HQRXJK IRU RWKHL
SXEOLVMLKOHWKH MRXUQDO &HOO DUH KHOSLQJ XV WXQH LQWR WK
SOD\V RXW DOO URXQG XV \HW QHYHU TXLWH ZLWKLQ KXPDQ HL

SHDG PRWMVSY Z7ZZ DEF QHW DX QHZV SODQWYV WDON GL
VRXQG
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IDWXUBWYWH D VRFLDO HQWHUSULVH D EXVLQHVV GULYHQ E\ SOD
UHMXYHQDWH FRPPXQLWLHYV RQH PRPHQW DW D WLPH E\ FUHDWL
HQHUJ\ DQG IRFXV ZKLOH LQFUHDVLQJ FDUH DQG ZHOOEHLQJ IR
HQYLURQPHQW 2XU EXVLQHVV PRGHO UHIOHFWYV WKH EHOLHI Wt
DQG LWV PDQ\ KHD:BIWNKHEE RXUWBHUDWLRQ FRVWYV GRZQ WR VFI
VROXWIRQM LQYHVW UHYHQXH EDFN LQWR UHVHDUFK DQG FRPP
FRQWLQXH WR ILQG WKH EHVW SRVVLEOH RXWFRPHV IRU SHRSOH

6FLHQFH VXJJHVWYV WKDW QDWXUH FRQQHFWLRQ FDQ IL[ VRPH R
PRGHUQ OLI1BDVWXWHVY.[ FRPELQHYVY QDWXUH FRQQHFWLRQ URXWLQ]I
LPSURYH KXPDQ KHDOWK DQG WUDQVIRUP JUHHQ VSDFHV LQWR .

DQRG WKHUH LV VRPH YHU\ LOQWHUHVWLQJ WKLQJV RQ WKHLU

&RVWD IURP *DUGHQLQJ $XVWUDOLD YLVLWYV D
1IDWXUH)L[ 7UDLO

2XU &RRSHU 3DUN 1DWXUH)L[ WUDLO DV IHDWXUHG RQ D
*DUGHQLQJ $XVWUDOLD )ROORZ WKH OLQN EHORZ WR MRLQ
&RVWD IURP *DUGHQLQJ $XVWUDOLD DQG :DPLQGD 3DUNHU
IURP 1DWXUH)L[ RQ WKLV HSLVRGH DV WKH\ ZDON D WUDLO
WKDW WLHV WRJHWKHU HFRORJLFDO DQG PHQWDO KHDOWK WR
OHDUQ DERXW WKH EHQHILWY RI QDWXUH IRU ZHOOEHLQJ
KWWSV 77ZZ QDWXUHIL[ OLIH SRVW JDUGHQLQJ DXVWUDOLD

7KH WKHUDSHXWLF ORRN XS 6WUHVV UHGXFWLRQ DQG DWWHQW
WKH VN\ OHDI WUXQN 6/7 UDWLR LQ FDQRS\ ODQGVFDSHYV
S3HRSOH RIWHQ HQMR\ UHOD[LQJ LQ IRUHVWY DQG WKH FDQRS\ (
WKHUDSHXWLF SRWHQWLDO +RZHYHU SUHYLRXV VWXGLHV KDY}
WUHDWHG SODQWYV LQ WKHVH JUHHQ VSDFHVY DV D VLQJOH HOHP
FDQRS\ FDQ LPSURYH WKH WBMHDHEXWRBHRXWFRPHV

7KH EHQHILWV RI FLWL]HQ VFLHQFH DQG QDWXUH QRWLFLQJ DFYV
FRQQHFWHGQHVY DQG SUR QDWXUH FRQVHUYDWLRQ EHKDYLRXU
7KLV SDSHU SURYLGHY HYLGHQFH RQ DQ LPSRUWDQW DUHD RI Q
6KRZLQJ WKH EHQHILWY LW EULQJV HVSHFLDOO\ ZKHQ WKH W\S
E\ LQFOXGLQJ HPRWLRQ DQG MR\ WKURXJK WKH 6RWGE FFLRUHR | WK

JHHO WKH YORZ 1DWXUH)L[ URXWLQH

30HDVH HQMR\ RQH RXU IDYRXULWH QDWXUH FRQQHFWLRQ URXYV
DQ\ZKHUH RQ \RXU SKRQH RU FRPSXWHU 2XU URXWLQHV PD\ IHH
WKLV DFWLYLW\ GHPRQVWUDWHY /HDUQ PRUH DERXW DOO WKH

DFWLYLW\ 7KDQNIXOO\ QRW DV JRRG IRU \RX DV UHDO QDWXUH
(QMR\ YLD WKLV OLQN

1 \RX HQMR\HG WKHVH VWRULHVQW2V BB WHIQ XS WR WKHLU

l: @0
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&RXUWHV\ 2]ILVK RUJ DX

21) MK IVH, FVWG VR DQQRXQRH |LYH 1HP DB IHFUHDWRQDA IVKHLYY VR IW ELDQG DP EDWDGRUSIRILDP
IQFOIGIQY IRWP HU2 OP SIDQ( P P D* HRUH 9IEVRUD + DUIQIVRQ 0 HIBSINAV &KDUBWHM . BVH DQG
&KDQQHO 79 SUWVHQMU2 @ID' HIQ

7KHVH Z RP HQ KDYH EHHQ SIFNHG | RU WHUSDWIRQ | RUUHFUHDARQDAVKIQ) DG WHUGHMUH R
VXSSRUMW DGYDQRHP HOWDRLRW $XVIADID 2 1) WK IV SURXG VR EH FKDP SIRQIQJ WHVH DP EDWDGRLY/
DQG SIRYIGQ) WHP Z W WH SOMRUP \R VKDUH NQRZ BIGIH DQG HP SRZ HUP RUHZ RP HQWR JHW
IQYROHG &DWH3UFH ' WHARUR! + DEMMBLRIWDP VIRU2 ] ) MK EHOHYHY WDWAW/ IP SRUBQIWR
VKRZ FDVH WH GLYHWH WDQIH RI 1HP DB! DQIGLY DQG VKDUH WHUSDWIRQ |RUQDMUH DQG IVKIQI "Q
WH UHFHOWL. DARQDCS HRUHDWRQDO) WKIQ) 6XUH WDW FKDQILQ) DQG” DP SLRXGWDV2 ] ) MK Z 1O
SO\ DOLH SDUAQ LQ HBYDAQ) WH YRIFH DQG SURILBIRI Z RP HQ 1Q UHRUHDWRQDALKIQ)

7KHVH QHZ DP EDAWDGRWY RIQ 6FRWH LaHU $@ F* OWKDQ 0 IFKDHG XHWWB\MYH 6\BUER) DQG 6DP P \
+ WM\H 1Q BIQEQ) WHUMEBIQN DQG YRIEHVVR WH Z RINRI 2 1) MK 1Q VXSSRUMY HOMLRQP HQEO
FROVHUYDWRQ DQG VK KDEMPALHARUDARQ DALRW $X\VADID 7KH Z 1OKHS 2 ]) MK IQ W Z RINWR

FRQAHAMOQVSILH DQG HP SRZ HUUHF IWKHWY/ W IP SIRYH WHU®RADXY. DMZ D\ V IRUJ HQHIDWRQV R
RPH

) XUWKHU LQIRUPDWLRQ

KWWSV R]JILVK RUJ DX ILYH IHPDOH
ILVKRY DQQRXQFHG DV R]JILVKV ODWHVW EUDQG
DPEDVVDGRUYV

V™™Me #YO©O-AoY¥ é3%aéU,%%ulo
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7KH 1DWLRQDO 6RFLDO DQG (FRQRPLF 6XUYH\ RI 5HF¥HEPWRB D O

8QLYHUVLW\ R)2R0QDWKHDBXVWUDOLDQ 5HFUHDWLRQ MK HL MKL\QA §
VXUYH\ LQ PRUH WKDQ \HDUV 7KH VXUYH\ IRXQG

. PLOOLRQ $XVVLHV ILVK HDFK \HDU ZKLFK LV WKH HTXLYDOF
ILVKRV

e "W LV JUHDW IRU WKH HFRQRP\ FRQWULEXWLQJ PRUH WKDQ
VXSSRUWLQJ RYHU MREV HDFK \HDU

e 5HF ILVKHUV FRQWULEXWH WR ZDWHUZD\ FRQVHUYDWLRQ ZLWHk
OLNH OLWWHU FOHDQXSV RU KDELWDW UHVWRUDWLRQ SURMHE

e )LVKLQJ LPSURYHV \RXU KHDOWK ZLWK SHRSOH ZKR ILVK IRXQ
ZHOOEHLQJ WKDQ QRQ ILVKHUV

e )LVKLQJ LV SHUFHLYHG SRVLWLYHO\ E\ QRQ ILVKHUYV

e )LVKLQJ KHOSV QXUWXUH IDPLO\ ERQGLQJ DQG SRVLWLYH VREI

$QRWKHU ILQGLQJ ZRUWK FHOHEUDWLQJ LV WKDW PRVW UHFUHD'

SUDFWLFHV DQG ZLOO VKDUH WKDW LQIRUPDWLRQ ZLKWHKMKHLU ¢

l: @1
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&6-52 ODXQFKHV &DUERQ/RFN WR WD&ENOGH BAANVROUDH FBDQQBWLRQ
KDV DQQRXQFHG WKH ODXQFK RI LWV PLOOLRQ UHVHDUFK SURJ
LQQRYDWLYH ZD\V WR UHPRYH FDUERQ IURP WKH DWPRVSKHUH DC
&DUERQ/RFN LV RQH RI D QXPEHU RI SURJUDPV LQ &6"752 FDOOHG |
GLVFRYHULQJ IXWXUH EUHDNWKURXJKYV LQ QHZ DQG HPHUJLQJ DU
FDQ FUHDWH QHJDWLYH HPLVVLRQV WHFKQRORJLHV 1(7V WR UHF
DWPRVSKHUH 7KH\ DUH DQ HVVHQWLDO SDUW RI WKH WRRONLW II
JUHHQKRXVH JDVORRIHMOMWRQY 72727 FVLUR DX QHZV 1HZV UHOHDVH
&DUERQ/REFN WR WDEFENOH FOLPDWH FKDQJH

1HZ ELRORJLFDO FRQWURO UHOHDVHG DJDLGXWWQLNOLVD YWH QHDVE R
DIJHQF\ &6752 DQG RQH RI WKH QDWLRQ V ODUJHVW ZDWHU FRPSI
ZHHYLO VPDOOHU WKDQ D JUDLQ RI ULFH WR KHOS VWRS DQ H[R'
&DERPED &DERPED FDUROLQLDQD LV D IDVW VSUHDGLQJ DTXDWL
DGGUHVVHG FRXOG WDNH RYHU PDQ\ RI $XVWUDOLD V ZDWHUZD\\
$PHULFD DQG $XVwubDOLD VFLHQWLVWY KDYH UHOHDVHG FDERPE
+\GURWLPHWHY QDWDQV LQWR /DNH . XUZRQJEDK D ZDWHU DVVlI
7KLV LV WKH ILUVW UHOHDVH RI D ELRFRQWURO DJHQW DJDLQVW
LQIRUPEKWMRY Z7ZZ EVLUR DX HQ QHZV 1HZV UHOHDVHV 1HZ E
LOQYDVLYH FDERPED ZHHG

-PDJHV UHYHDO WKH VFDOH RI FDWDVWURSKLF IORRIGQARH 'HF MHEH
ZLGHVSUHDG UDLQ DQG VWUR H[ ZHRW KHOV &\WDMECY BOYONOHDAV H G W K
IORZLQJ 1LFKROVRQ *UHJRU\ /HLFKKDUGW DQG )OLQGHUV ULYHU
LVRODWLQJ FRPPXQLWLHYV IRU DERXW WKUHH PRQWKY D ZHIXWRIKE
DFFXVWRPPOAGWRQ ODUFK ZKHQ WKH ZHW VHDVRQ KDIRQXV X QO QAL
&OLFN KHUH WRKWWA3MPOBJFAVDEF QHW DX QHZV JXQI RI FDU
SKRWRJUDSK\ DHULDO IRRWDJH

&6-52 HPEDUNV RQ PLVVLRQ WR FUHDWH D ZHDW KHU5ZH 8 X Y WH DI®
QDWLRQDO VFLHQFH DJHQF\ WRGD\ ODXQFKHG $TXD:DWFK $XVWU
WR VSDFH ZDWHU TXDOLW\ PRQLWRULQJ VI\VWHP IRU $XVWUDOLD |
WLPH XSGDWHV DQG SUHGLFWLYH IRUHFDVWLQJ D ZHDWKHU VHU
8VLQJ DQ H[WHQVLYH QHWZRUN RI (DUWK REVHUYDWLRQ VDWHOOI
VXSSRUW EHWWHU ZDWHU TXDOLW\ PDQDJHPHQW ZLWK HDUO\ zZD
EORRPV EODFNZDWHU DQG UXQRMK B Q\Y DEMWBWIR®Z FVLUR DX H
UHOHDVHYV &6”52 HPEDUNV RQ PLVVLRQ WR FUHDWH D ZHDWKH'

%LOO WR SD\ ODQG PDQRDJHUV WR SURWHFW ZLOGOLIH DQG ERRVYV
SDUOLDPHQW

J)DUPHUV "QGLJHQRXV UDQJHUV DQG ORFDO FRXQFLOV DUH D VWF
IHGHUDO JRYHUQPHQW LQWURGXFLQJ OHIJLVODWLRQ WKDW ZRXOCGC
I1DWXUH 5HSDLU ODUNHW %LOO VHHNV WR HVWDEOLVK D PDUNHW
E\ WKH &OHDQ (QHUJ\ 5HIJXODWRU DQG WUDGHG VLPLODU WR $XVV
JRYHUQPHQW FODLPV LV D ZRUOG ILUVW ODQG PDQDJHUV FRXOG
VSHFLHV UHPRYLQJ IHUDO FDWV DQG ZHHGV RU IHQFLQJ OLYHVW
KWWSV 72727 DEF QHW DX QHZV IDUPHUY ODQG PDQDJHPHC
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&67"52 $XVWUDOLD V QDWLRQDO VFLHQFH DJHQF\ LV FDOOLQJ
HJJ FDVHV ZDVKLQJ XS RQ $XVvwubDOLDQ FRDVWV VR UHVHDUFI
FKRQGULFKWK\DQV HJJ OD\LQJ VKDUNV VNDWHY DQG FKLPDH!

7KH *UHDW (JJFDVH +XQW DQ LQLWLDWLYH RI 8QLWHG .LQJGRI
ODXQFKHG LQ $XVWUDOLD LQ SDUWQHUVKLS ZLWK &6"52 WR KF
VWXG\LQJ WKH WD[RQRP\ DQG GLVWULEXWLRQ RI RYLSDURXV F

+HOHQ 2 1HLOO &6752 $XVWUDOLDQ 1DWLRQDO )LVK &ROOHFW
HJJ FDVHV RQ EHDFKHY DQG FRDVWOLQHYV ZRXOG KHOS VFLHQ\
GLIITHUHQW FKRQGULFKWK\DQV ORRN OLNH XDWKK ¥V RLRH RMUSAHRW H
KWWSV 27277 FEVLUR DX HQ QHZYV 1HZV UHOHDVHYV &DOOLQJ |
HJJ FDVHV ODXQFKHV LQ $XVWUDOLD

$ 'UDXIJKWERDUG 6KDUN &HSK®D@RWUNWKHEXHRUQVKDUN +HWHURC
ODWLFHSV HJJ FDVH ZDVKHG KHSJREKD WHE HQ ARKGIHIDAW WUDOLDQ 1L
+REDUW &ROOHFWLRQ

&8/785%$/ %851 -1* 66$)(5)25.2$/$6%$1"
0 77(5)253(23/( 722

7KH &RQYHUVDWLRQ
.RDODV DUH DQ LFRQLF HQGDQJHUHG VSHFLHV OLYLQJ LQ D ILUH
VXEMHFW ZKHQ LQYHVWLJDWLQJ VROXWLRQV WR ZLOGILUHV

‘H H[SORURZGNRDODEHIRUHGDQG DIWHU FXOWXUDO EXUQV RQ OLQN
1IRUWK 6WUDGEURNH "VODQG QHDU %ULVEDQH RQ 4XDQGDPRRNEL
DVVHVV SRSXODWLRQ GHQVLW\ DQG FROOHFWHG NRDOD GURSSLC
EXUQV KDG QR GHWHFWDEOH HIIHFW RQ WKHVH SDUDPHWHUYV

7TKH SURMHFW DOVR IRXQG WKH EHQHILWY RI FXOWXUDO EXUQV H
‘H KRSH WKLV UHVHDUFK IXUWKHU KLJKOLJKWYV WKH SUDFWLFH R
PDQDJH WKH ULVN RI ZLOGILUH LQ D ZzIXWPLYV ZRKGIEG R Y IXMHNVK/HDW U
EXUQLQJ LV VDIHU IRU NRDODV DQG EHWWHU IRU SHRSOH WRR
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( DWVFRDWNRDDV KDYH UHFHQW EHHQ OAMG DV ( QGDQUHIHG  RQH
WS FRVHUVR H WOPWRQ GXH VR WH P DWLYH GHRIOH 1Q SRSXOWRQV

<RXUVXSSRUNR UIHWMRUH DQG SIRMRVWKHUKDEIMMZ 1OKHS UHYHIH
WHUGHTH
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$FFRUGLQJ WR DQ DUWLFOH LQ WKH &RIIV &RDVW 1HZV RI WKH
LQWURGXFHG $IULFDQ WXOLS WUHH VHHQ LQ RXU DUHD VKRXOC
&RIIV +DUERXU FLWHV WR[LFLW\ LQ WKH IORZHUV ZKLFK NLOOV

$IULFDQ 7XOLS WUHHYV DUH JLDQW SLOHV RI SRLVRQ 7KH\ DW
DWWUDFWV PRVTXLWRHY DQG LW WKHQ NLOOV WKHP ZLWK LW\
WUHHYV I[URP WKH ORFDO HQYLURQPHQW VD\V WKH FRQFHUQHC

7KH 4XHHQVODQG *RYHUQPHQW OLVWV WKH $IULFDQ 7XOLS WU
XQGHU WKH ELRVHFXULW\ $FW "Q 4XHHQVODQG WKH WUHH |
LQWR WKH HQYLURQPHQW

7KH $IULFDQ WXOLS WUHH LV QDWLYH WR WURSLFDO $IULFD "W
VWUHHW WUHH LQ WURSLFDO DQG VXEWURSLFDO SDUWYV RI 4XH
IORZHUV $IULFDQ WXOLS WUHHYVY DUH D VHULRXV HQYLURQPHQ\
DUH KLJKO\ LQYDVLYH DQG IRUP GHQVH VWDQGV LQ JXOOLHV D
YHIHWDWLRQ

$IULFDQ WXOLS WUHHYVY DUH HI[WUHPHO\ KDUPIXO WR QDWLYH V)
ZKHQ WKHVH WUHHY DUH SODQWHG DORQJ IRRWSDWKYV WKHLU
ZDONLQJ VXUIDFH 7KH WUHH ZLOO UHSURGXFH YLD VHHGYV DQ
IURP D VLQJOH SODQWLQJ $UHDV PRVW DW ULVN LQFOXGH JXO
DQG GLVWXUEHG UDLQIRUHVW 5HPRYDO RI $IULFDQ WXOLS WU
WKH\ DUH LQ FORVH SUR[LPLW\ WR QDWXUDO DUHDV

$ )DFW 6KHHW RQ $IULFDQ 7 X GIHS) MARKHIW AN Q 4B4HH HROVD® QG *R Y+

1(: &652 352-(&772 &5%$&. 7+( &2' (62)
$8675%/-$ 60 267 -19$6-9( 63(&«(6

&6"52 $XVWUDOLD V QDWLRQDO VFLHQFH DJHQF\ KDV HPEDUN
WKH JHQHWLF EOXHSULQWYVY RI $XVWUDOLD V WRS SHVW DQG LC
PDQDJHPHQW RU HUDGLFDWLRQ

7KH $XVvWUDOLDQ 3HVW *HQRPH 3DUWQHUVKLS $3*3 ZLOO JHQ
SHVWYVY DQG ZHHGY DQG PDNH LW IUHHO\ DYDLODEOH DORQJ ZL
7KH GDWD ZLOO DVVLVW UHVHDUFKHUV ZRUNLQJ RQ SHVW DQG
VSHFLHV VSHFLILF VROXWLRQV

"QYDVLYH VSHFLHV KDYH FRVW $XVWUDOLD ELOOLRQ RYHU '
DJULFXOWXUH VHFWRU DW OHDVW ELOOLRQ D \HDU 7KLV SUFE
DIJULFXOWXUH DQG OLYHVWRFN LQGXVWULHY DV ZHOO DV WKH
FUHDWHG E\ WKHVH LQYDVLYH VSHFLHV

KWWSV 72727 FEVLUR DX HQ QHZYV 1HZV UHOHDVHYV 1HZ &6"52
$XVWUDOLDY PRVW LQYDVLYH VSHFLHYV

@ *
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1HZV

2Q IDUP FKDQJHV WKURXJK PHQWRULQJ SURJUDP
S3DUWLFLSDQWY LQ RXU 5HIHQHUDWLYH $JULFXOWXUH OHQWRULQ
PRWLYDWHG WR PDNH FKDQJHV ZLWK PRUH WKDQ SHU FHQW W
DJULFXOWXUH 7KH PHQWHHYV VDLG WKH\ HOQMR\HG PDQ\ DVSHFWYV
ZLWK OLNHPLQGHG IDUPHUV FROODERUDWLQJ ZLWK WKHLU PHQW
SURIHVVLRQDO DQG UHOHYDQW LQIRUPDWLRQ 7KH\ DOVR ZHOFR|
YXUWKHU BKMDNGSOJ IDUPLQIJIWRIHWKHU FRP DX RQ IDUP EKDQJHV V
PHQWRULQJ SURJUDP

7KH &DUERQ 3DQHO ZLWK /RUUDLQH *RUGRQ 1RUPDQ ODUVKDOO
9HUEHHN

"Q )HEUXDU\ LQ WKH FRQFXUUHQW 5HJHQHUDWLYH $J OHQWRU 3L
PHQWHHY B6RPH JUHDW LQIR IURP LQGXVWU\ SURIHVVLRQDOV DQ
&UHGLW SURJUDPV FDQ EH IRXQ & EWADW FIKLPIL & KMRYIHGHERIU FRP
OHFWXUH SUHVHQWDWLRQ FDUERQ SDQHO

3DYLQJ WKH ZD\ IRU WKH IXWXUH RI ELRFKDU
LRFKDU FDQ UHYROXWLRQLVH WKH IXWXUH RI WKH DJULFXOWXU

7KDW V ZK\ WKH 5HIHQHUDWLYH $JULFXOWXUH $OOLDQFH LV SUR
\RX FDQ EH SDUW RI WKLV PRPHQWRXV REWDNSMR QD PX BMWKRUJLBUR
URDGPDS FDQEHUUD ODXQFK ELRFKDUBWLFNHWYV

7KH QLQH GLVFRXUVHV RI UHJHQHUDWLYH DJULFXOWXUH

$ QHZ SDSHU E\ VRFLDO VFLHQWLVW (WKDQ *RUGRQ SURSRVHV W
GLVFRXUVHVY +H GHVFULEHVY DQG H[DPLQHV WKHVH GLVFRXUVHYV
UHIJHQHUDWLYH DJULFXOWXUH YXOQHUDEOH WR FR RSWDWLRQ D!
SRWHQWLDO 5HDG WKWWS/O FTIHUWKHWHRUGRQ FRP DX SXEOLF
DIJULEXOWXUH D SRWHQWLDOO\ WUDQVIRUPDWLYH VWRU\OLQH VK
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BRIORMI\ DQG &RP SRWAZ RUINVKRS

$ JUDAGD. R GDQ) Z W GFDOBRIOARRI\ &KDP SIRQ -RKQ %RQG RQ WH YHU [P SRUBQMRICEIRBI\
EXIGIQ) R JIYH \RXU \R® PRWH OH KHSIQ) EXIGIQ) VROFDIERQ P SIRYH ZDMU KRGIQ) DQG
SIRGXPIW [Q \ RXU VR HVSHAD® DIWU VXK GOP DIH @H ZH KDG OMM HDU ZIW IBRGQI DG
FROUWWOQALDIQ DO 7KLY 1V D JUHDAFKDQRH VR GR WLY FRXWH Z KIBH MDY VXEMGVHG XQGHUIBRG UHFRYHU
IXQEAQ) / HDKRZ R EXIG JRRG FRP SRWIH WDPNEIRBJ\ DQG XVH IMRQ\ RXUIDLP

© +(1 6DMWED  QG$SUO DP  SP
- +(5( 7KH3DGGRANO X@P ELP E\

&267 | XQKIQFOGHG

6SDFHV @P IWIG EH VXIH QRWR P IW RXW
6RIGARBI\  &RP SRWV RUINKRS 7IENAW
6DW DWW DP__ (YHOWUM

56 S5HIJHQHUDWLYH *UD]LQJ 'D\

5&6 EXLOGV SURILWDEOH EXVLQHVVHYV OLQNLQJ %LRGLYHUVLW\
SHRSOH 7KLV IXOO GD\ ZRUNVKRS ZLOO FRYHU VRPH RI WKH PR
KHUH LQ WKH 1RUWKHUQ 5LYHUV IRU EXLOGLQJ D KHDOWKLHU P

'+(1 6DWXUGD\ WK $SULO DP SP
:+(5( 7KH )DUP %\URQ %D\ (ZLQJVGDOH
&267 ORUQLQJ WHDW DQG OXQFK SURYLGHG

/TR UHJLKNWWEBY HYHQWY UFVDXVWUDOLD FRP DX HQ J 8D + J 6-
DS .ME RYHUYLHZ

2XU IULHQGV DW 7ZHHG /DQGFDUH DUH SOHDVHG WR DQQRXQFH
DZDUG ZLIQQPQTKH OHVVDJH RI WKW WWHEIHWIHQW &LQHPD LQ 0XU.
HYHQLQJ RI :HGQHVGD\ 0D\

J\UHELUGYV KROG WKH KLVWRU\ Rl WKH IRUHVW LQ WKHLU VRQJ E
HQFURDFKPHQW" 6HW LQ D QDWXUDO ZRQGHUODQG ZKHUH DQ H[
DVWRQLVKLQJ VRQJ DQG GDQFH URXWLQHV IRU PLOOLRQ \HDU\
DXGLHQFH RQ D MRXUQH\ Rl VHOI UHIOHFWLRQ FRQQHFWLRQ DQ
WKH WKLQJV ZH ORYH

&RPH RQ D PDJLFDO MRXUQH\ WKURXJK $XVWUDOLD V QDWLYH IR
FRPSOH[ DUWLVWU\ RI WKH O\UHELUG OHDGLQJ KXPDQLW\ WR D

7TKHUH ZLOO DOVR EH D WDON RU WZR DERXW RXU ORFDO VSHFLF
KWWSV 7277 WU\ERRNLQJ FRP HYHQWY ODQGLQJ"HLG

JUHH 'XQJ EHHWOH :RUNVKRS

'+(1 :HGQHVGD\ $SULO WK

+(5( 7KH )DUP %\URQ %D\ (ZLQJVGDOH (ZLQJVGDOH 5G
5HJLVWUDWLRQ LVIBVVHDRMRA®O®D G6YD RO HF\DOOP D X

l: @ *
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8 SSHUS LIFKP RQG 5 LYHY HWV

'+(1 $SULO 0D\
:+(5( YDULRXV ORFDWLRQV DFURVV %RUGHU 5DQJHV DQ

SLFKPRQG S5LYHUNHHSHU LV SURXG WR SDUWQHU ZLWK W]
9DOOH\ /IDQGFDUH 1HWZRUN IRU WKH ILUVW HYHU 8SSHU '

$ SURJUDP SDFNHG ZLWK D ZLGH UDQJH RI ULYHU IRFXVH
'$<6 DFURVYV $SULO DQG 0D\ 5LYHU UHVWRUDWLRQ SODQ¢
SODQWLQJ ULYHUV VWRULHYV D 5LGJH WR 5LYHU 5HIJHQ &
QLJKW DUH VRPH RI WKH DFWLYLWLHYV

7TKHUH LV VRPHWKLQJ IRU HYHU\RQH )RU D OLVW RI HYHC
KWWSV 777 EUUYOQ RUJ DX HYHQWYV
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(QHU\ (11LFHOR * LDQWIRUGP DA@DQG 0 HGXP 61] HG ( QUALBUVHY

* IDQW ILRP . WR . IRUWP DOR P HGXP EXMOHWHV R LIHSOFH RUXSJIWDGH H MM HTXISP HOW
W IP SLIRYH HOHU\ HIIHHQRA DQG UHGXAH &RWV

&BMQI ' DM: HGOHVGD  $SUO

(QHU\ (IHHOA * WDQW IRU6P DODQG 0 HAXP 6 HG ( QM BUMAVSRXQG  _ EXMOHW JIRY DX

&UWFDCB LRGXFHU* LDQW

8S\R
EBH  XQH

7KH REMPAYH RI WH SLIRJWDP VR KHS SUP DU SUIRGXAHY/ DQG SUP DY SURGXPARQ HOMUSUMHY
IP SDAMG E\ WH ) HEIKDY DQG O DURK 16: 6HYHH: HDKHUDQG) BRGQI HYHQN W UHEXIE DQG
UHRYHUIQWHP HGXP R BQIHUWP ZIW WHDP Rl VXSSRUMYI MRE VHEXUW [XVXUH UHMOHORH DQG

HQDE@ 1 XWWUH SURGXPURQ

) XUMHUIQIRUP DWRQ KWBV 777 QvZ JRYDX JUDQW DQG IXQGQ) FUMFDOSURGXEHUJWDQW

*DOODJKHU /IDQGFDUH (OHFWULF )HQFLQJ *UDQWYV

8S WR SHU SURMHFW
&ORVHV  -XQH
$ WRWDO SRRO RI H[ *67 RI VXSSRUW LV DYDLODEOH IRU

FRQVHUYDWLRQ DQG ELRGLYHUVLW\ SURWHFWLR Q FRURMHF\VDW DR
H[FOXVLRQ LQFOXVLRQ IHQFLQJ ULSDULDQ SURWHFWERQ DRGW D
YDOXHG DW XS WR H[ *67 DQG PXVW EH XVHG RQ SHUPDQH (
GHWHUPLQHG LQ FRQVXOWDWLRQ ZLWK \RXU ORFDO *DOODJKHU

JXUWKHU LQIRMWBWLRIDQGFDUHDXVWUDOLD RUJ DX JDOODJKHUJ
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6, Zé»-Z0 ™MaqZEéAEA ~ qZEWAEA Ee EU aYY-A éA
7KLV VKUXE RU VPDOO WUHH XVXDOO\ JURZV P WDOO EXW PD
PDWXULW\ "W GHYHORSVY EURZQLVK JUH\ EDUN RQ LWV ROGHU V
UHGGLVK WLQJHG DQG KDLUOHVYVY "W KDV EHFRPH SRSXODU DV L
FXOWLYDU NQRZQ DV (PHUDOG /XVWUH&®o WKH PRVW FRPPRQ LQ

6ZHHW 9LEXUQXP 9LEXUQXP RGRUDWLVVLPXP YDU RGRUDWLVVL
\HDUV LQ $XVWUDOLD DQG GRHV QRW VHHP WR EH LQYDVLYH

$ZDEXNL 6ZHHW 9LEXUQXP KDV TXLFNO\ VSUHDG IURP JDUGHQV I
UuLsbuLDQ DQG VZDPS IRUHVW FRPPXQLWLHYVY LQ WKH 6XQVKLQH
+DUERXU DUHDV LQ UHFHQW \HDUV $V LW LV IDVW JURZLQJ DQG
KDV WKH SRWHQWLDO WR EHFRPH D VHULRXVY HQYLURQPHQWDO .

$ZDEXNL 6ZHHW 9LEXUQXP LV D SRWHQWLDO ZHHG RI UDLQIRUHYV
GLVWXUEHG EXVKODQG DQG IRUHVWU\ SODQWDWLRQV LQ VXEWU

7KDQN\ RX VR "DQ 3 DUHUIRUFRQUEFW) XV DERXWINH : HHG Rl WHO RQM IQWH 0 DUK QHZ VBMWMU "DQ
VHOAKH IRGZ 1QJ IQRWP DARQ * VHOADVSHAP HQILRP WH + HMIH 3DINIQDERXW  \RWH
YRWQE * DUEHQVIQ 6\ GQH DQGWH. IGHQMIHG MDV 6WBKDQRSK\ \KP BQILRDXP DG WL IV WH QDP H
ZHWRXGXWHIQ16: : HE @NVIRUP RIHIQIRUP DARQ DERXVWNLY Z HHG

KWBY SOQEHWEIM GQVZ JRYDX RILEIQ 16: 1G50
SDIH QWZI0 QOVS QOP H 6WSKDORSK\ VXP a®RQILRIXP

KW8V EIHDDRU DX VSHARY KWBV _IG EIRGYHIW RU DX QRGH DSQL

KW8 7277 XEIMSRU JMG VSHHRV SKS" W

@ *1
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- K\ QRW HWRXWDQG JHWIQYROHG LQ RQH Rl RXUBFDQJ LRXSV!
) RUD@ DQGFDWH : RINQJ 9%4-HHV SGDVH Z HDUSIRMAWH FRWIQ)  BQJ SDOV BQJ VBHYHG VKILW

FRVHG [Q VKRHV KDWJ@®YHV DQG EUQJ Z DWU VXQUFUHHQ DQG LOVHPWHSHIIQW 3 BDVH D& D\ V FRQBFW
WH JURXS FR RUEQDRY EH RUH DWMQEQ) D Z RINQJ EHH DV SOQV GR FKDQIH

%DQIDBZ / DQG DQG 5 LYHUFDUH %DQI DBZ

o+ (1 HYHWY 6 DVWLED) DP
. +(5( 11QG RXWURP
&217$&7 1 RHBIQH 3 P P HUEDQI DBZ ®QGFDUH# JP DICFRP
) BHQGV R / L3 I@ %8 URQ %D\
S+ (1 WGDMED R WHPRQK  SP SP
. +(5¢( $VHOADQFH \R / I@3 L FRQWFW HE
&217$&7 ' HE - RUHQVHQ GHERUK RUHQMHQ # JP DIOFRP
* UHHQ DQG & ®DQ$ Z DIHQHW 7HDP 98 IRQ %D\
D +(1 WG6XQED R WH P RQK DP
. +(5( 0 HHVD DIQYHDFK 94 URQ %D\
&217$8&7 3 HWU) DUP DN SHWUIDUWP DN\V# JP DICFRP
+ HUMII H 3 DUN/ DQGFDUH 0 X@XP ELP E\
o+ (1 6 DWUED\ V DP ° DP
: +(5( +HIMIIH 3DUIN 0 XQ@XP ELP E\
&217$8&7 ' IDQD + XIKHV _EURP VSRW. JP DICFRP
- IQDQIRQI / DQGFDWH 2 FHDQ 6 KRUHV
o+ (1 W XQED\ Rl WH P RQN
: +(5( 7KH 7 XQQHE RDG 2 FHDQ 6 KRUHV
&217$&7 ,DQ3DUHU IDQSDUHY_KRW DICFRP
0 X@P 7RZQ/ DQGFDIH 0 X@XP ELP E\
D+ ( 1 0 RQQJ R OW6 XQED R WH P RQK
© +(5( IIQG RXAWURP - RKQ 7DQQ
&217$8&7 - RKQ 7DQQMKQEQD _ # JP DICFRP
2 FHDQ 6 KRUHV / DQGFDUH 2 FHDQ 6 KRUHV
D+ (1 HDFK 7KXWGD DW ~ ° DP DP ' 67
. +(5( FRUQHUR <D@NRRO UYH DQG: DUDP ERRCE RDG 2 FHDQ 6 KRUAV
&217$&7 ' DIG. HPS GONHPS  # JP DICFRP
7D@Z RRG 5 IGIH / RFDOW / DQGFDIH 7 D@Z RRG 5 IGIH 0 X@XP ELP E\
o+ (1 6HFRQG6DWUED R WHPRQMILRP SP ZIQMU SP VXPPHU
. +(5¢( * DWHUQ) 7 UHH 3 RFNHWB DN & RFNDVRR & UHV 7 DARZ RRG 5 IGTH ( AWM
&217$&7 -RDQQH O FO XU ¥ FP XU # ELJSRQGFRP
6 XIIROI3DUIN' XQHFDUH
S+ (1 W6 DIMUED. Rl \WH P RQW
&217$&7 + HBIQ YRZ Q KHMK# EL) SRQG FRP
7\ DIDUDK / DQGFDWH
o+ (1 ( DFK 7 KXW/GD\ DP ° DP
. +(5( 3 UHWRQV/ DQH 7\ DI DUK
&217$&7 YHD $@Q EHOBDMIY \ DKRR FRP

&DQWIQG D JURXS QHDU\ RX" : HKDYHP DQ RIMHUJURXSV Z KR P HHWRQ DQ DG KRF EDVIV  FRQIIFWKV
IRUP RUH GHMILY  RULL \WHUH LVQWADQ H DAY JURXS 1Q\ RXUQHLI KERXUKRRG RU\ RX DUH LQMUHVMG 1Q
@RNQJ DI\MUD SDUMEXUDUHD %0/ FDQKHS \ RX R IRWP D ®FDOW JURXS XQGHUWH %9/ XP EUHMD
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$ UDNZ DOKW8B _ DUIDNZ DOFRP_ DX

$ XVWDIDQ $ WRFIDWRQ Rl %XVK 5 HJ HQHDVRWY KW DDEURWU DX

YRUGHUS DQIHWY/ $ @DQFH KW8  ZZZ J UHDWIDWMUDLDQI HY RW DX ERWGHUWDQ) HY RYHWILHZ RYHWLHZ
%DQID®RZ . RDMV KW8 ZZZ EDQIDE&Z NRDDV FRP DX

%DQIDE&Z 5 LYHUDQG / DQGFDUH KW8  Z Z Z EDQI DBRZ MQGFDWH RW DX

9dJ 6 FUXE / DQGFDUH KW8Y _ZZ Z EL]VFUKEWDIQIRUIWWARU DX

%4XQVZ LFN 9 D@\ / DQGFDIH KW ZZZ EWXQVZ LENYDEB\ @QGFDWH RU DX

9% LRQ %G 96XGGIHV KWB  ZZ Z E\ IRQELLGEXGGIHV FRP_DX

9% LRQ &RP P XQW &RMIJHKWE ZZZ E\ IRQFREH RU DX

9% LRQ 6 KILH & RXQFLOKW8 ZZ Z E\ LIRQ QVZ JRY DX

( QYL7( ZZZ HQYIW RU DX

( QYLLRQP HQWO7 IXWKWB  Z Z Z HQYILROP HOAQVZ JRY DX J UIDOW HOYWKWWK\R

) UHQGV Rl WH . RDD_ZZ Z IUHQGVRIWHNRDD RU

) HGHWDO! DQGFDWH , QF 1HGHUDMQGEDWH# J P DIOFRP

/ RFDO/ DQG 6 HUYLIFHV ZZZ QRUMFRDVWA@Y QVZ JRY DX

1 RUM & RDVW RFDO/ DQG 6 HUYLFHV_KW8  QRUMFRDVW@Y QVZ JRY DX

%RUGHUS5 DQIHV 5 LFKP RQG 9 D@\ / DQGFDWH ZZZ EUY@ RW DX

0 X@XP ELP E\ &RP P XQW * DUGHQV KW8 P X@XP FRP P XQW.J DUEHQ Z RUGSWHW FRP
1 RUM & RDVWL DVXH KWB  ZZZ QRUMFRDW@DWIH RU DX

5 LFKP RQG / DQGFDWH ,QF KW8 ZZZ UFKP RQGDQGFDWH RU

5 RXV & RXQW & RXQFLO IRWP HWD ) DU1 RUM & RDWN HHGV KWB RXV QVZ JRY DX

6 RIGDIH KW8  ZZZ VRIGDWH RU

7Z HHG / DQGFDWH ,QF KW ZZ Z \¥ HHGDQGFDWH RU DX

- LOYRQY & UHHN + XRQELRRN / DQGFDIH KW ZZ Z Z LVRQVFUHHNDQGFDWH P X@XP FRP_DX

) RULQIRUP DWRQ DERXW DQGFDUH RURWHUQDWIDOHVRXUFH IWXHV 1Q % LRQ VKLLH SGDVH FROWFW
/ DQGFDWH & RRUGLODVRU $ @VRQ 5 WA 1 H
0RQ 7XHV : HG
IQRY EWXQVZ IENYD@ @QGFDUH RU DX
&RP P XQIW / LDLVRQ 2 IILFHU - RDQQH 0 FO XUM
IV FP XU # EWXQUZ LIENYD@\ @QGEDUH RU DX
Z 77 EWXQVZ LENYDEB\ @QGFDUH RW DX




