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DQG�EHKROG�WKH�OLJKW�RI�HYHQLQJ��
ZH�SUDLVH�WKH�)DWKHU��WKH�6RQ��DQG�+RO\�6SLULW°
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7KRX�DUW�ZRUWK\�DW�HYHU\�PRPHQW�
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2�6RQ�RI�*RG��7KRX�DUW�WKH�*LYHU�RI�/LIH�
WKHUHIRUH�DOO�WKH�ZRUOG�JORULILHV�7KHH�
�����a)URP�WKH�*UHDW�9HVSHUV�RI�WKH�5XVVLDQ�
����������2UWKRGR[�/LWXUJ\�

%RJRURGLWVH�'HYR���������������������������������������������������������������������������6HUJHL�5DFKPDQLQRII������������
5HMRLFH��YLUJLQ�PRWKHU�RI�*RG�
0DU\��IXOO�RI�JUDFH��WKH�/RUG�LV�ZLWK�\RX�
%OHVVHG�DUH�\RX�DPRQJ�ZRPHQ�
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'H�OD�IRUrW�SOHLQH�GH�SLqJHV
+RQWH�j�OD�ErWH�SRXUFKDVVpH
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0DLV�OHV�EUDQFKHV�FKHUFKDLHQW�OHXU�YRLH�
GDQV�OD�SULVRQ
$XWRXU�GH�PRL�OµKHUEH�WURXYD�OH�FLHO
2Q�YHUURXLOOD�OH�FLHO
0D�SULVRQ�VµpFURXOD
/H�IURLG�YLYDQW�OH�IURLG�EU�ODQW�
PµHXW�ELHQ�HQ�PDLQ
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*UHDW�VQRZ\�VSRRQV
3LFN�XS�RXU�LF\�IHHW
$QG�ZLWK�D�KDUVK�ZRUG
:H�FRQIURQW�VWXEERUQ�ZLQWHU
(DFK�WUHH�KDV�LWV�SODFH�LQ�WKH�DLU
(DFK�URFN�LWV�ZHLJKW�RQ�WKH�HDUWK
(DFK�VWUHDP�LWV�OLYLQJ�ZDWHU
%XW�ZH�KDYH�QR�ILUH

,,��7KH�JRRG�VQRZ
7KH�JRRG�VQRZ��WKH�EODFN�VN\
7KH�GHDG�EUDQFKHV��WKH�SDLQ
2I�WKH�IRUHVW�IXOO�RI�WUDSV
6KDPH�WR�WKH�KXQWHG�FUHDWXUH
)OLJKW�OLNH�DQ�DUURZ�LQ�LWV�KHDUW
7KH�WUDFNV�RI�D�IHURFLRXV�SUH\
2QZDUG��ZROI��DQG�LWµV�DOZD\V
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*ORU\�EH�WR�WKHH��2�/RUG��JORU\�EH�WR�WKHH�
&UHDWRU�RI�WKH�YLVLEOH�OLJKW�
7KH�VXQµV�UD\��WKH�IODPH�RI�ILUH�
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*ORU\�EH�WR�WKHH��2�/RUG��JORU\�EH�WR�WKHH�
&UHDWRU�RI�WKH�/LJKW�
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IRU�RUDFOHV�RI�SURSKHWV��JORU\�EH�WR�WKHH�
IRU�PHORG\�RI�SVDOPV��JORU\�EH�WR�WKHH�
IRU�ZLVGRP�RI�SURYHUEV��JORU\�EH�WR�WKHH�
H[SHULHQFH�RI�KLVWRULHV��JORU\�EH�WR�WKHH�
D�OLJKW�ZKLFK�QHYHU�VHWV�
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�����a/DQFHORW�$QGUHZHV�������������WU��$OH[DQGHU�:K\WH

/LJKW��ZKR�GRVW�P\�VRXO�HQOLJKWHQ�
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)RXQW��ZKHQFH�DOO�P\�EHLQJ�IORZHWK�
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)URP�6DWDQ
V�SRZ
U�DQG�PLJKW
2K�WLGLQJV�RI�FRPIRUW�DQG�MR\
&RPIRUW�DQG�MR\
2K�WLGLQJV�RI�FRPIRUW�DQG�MR\
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V�QDWXUH
7R�FDOO�P\�WUXH�ORYH�WR�P\�GDQFH�
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6LQJ�ZH�1RHO��IRU�&KULVW�WKH�.LQJ�LV�ERUQ�
6LQJ�ZH�QRZ�RI�&KULVWPDV��VLQJ�ZH�DOO�1RHO�

$QJHOV�IURP�RQ�KLJK�VD\��²6KHSKHUGV�FRPH�
�����DQG�VHH�
+H�LV�ERUQ�LQ�%HWKOHKHP��D�EOHVVHG�ODPE�
�����IRU�WKHH�³

6KHSKHUGV�IRXQG�WKH�FKLOG�O\LQJ�LQ�D�PDQJHU��
�����VWDOO�
-RVHSK�VWDQGLQJ�E\��DQG�PRWKHU�0DU\�PLOG�

0DJL�RULHQWDO�MRXUQH\HG�IURP�DIDU�
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*OyULD�LQ�H[FpOVLV�'HR
HW�LQ�WHUUD�SD[�KRPtQLEXV�
ERQ��YROXQWiWLV�
/DXGiPXV�WH��EHQHGtFLPXV�WH�
DGRUiPXV�WH��JORULILFiPXV�WH�
JUiWLDV�iJLPXV�WLEL�
SURSWHU�PDJQDP�JOyULDP�WXDP�
4XRQLDP�WX�VROXV�6DQFWXV�
WX�VROXV�'RPLQXV�
WX�VROXV�$OWLVVLPXV�
-HVX�&KULVWH��$PHQ��

*ORU\�WR�*RG�LQ�WKH�KLJKHVW
$QG�RQ�HDUWK�SHDFH
WR�SHRSOH�RI�JRRG�ZLOO�
:H�SUDLVH�\RX��ZH�EOHVV�\RX�
ZH�DGRUH�\RX��ZH�JORULI\�\RX�
ZH�JLYH�\RX�WKDQNV
IRU�\RXU�JUHDW�JORU\�
)RU�\RX�DORQH�DUH�WKH�+RO\�2QH�
\RX�DORQH�DUH�WKH�/RUG�
\RX�DORQH�DUH�WKH�0RVW�+LJK�
-HVXV�&KULVW��$PHQ�
�����a/XNH�������*UHDWHU�'R[RORJ\



,Q�WKH�EOHDN�PLGZLQWHU
)URVW\�ZLQG�PDGH�PRDQ
(DUWK�VWRRG�KDUG�DV�LURQ
:DWHU�OLNH�D�VWRQH
6QRZ�KDG�IDOOHQ
6QRZ�RQ�VQRZ�RQ�VQRZ
,Q�WKH�EOHDN�PLGZLQWHU
/RQJ��ORQJ�DJR�
�
2XU�*RG��+HDYµQ�FDQQRW�KROG�+LP�
1RU�HDUWK�VXVWDLQ�
+HDYµQ�DQG�HDUWK�VKDOO�IOHH�DZD\
:KHQ�+H�FRPHV�WR�UHLJQ�
,Q�WKH�EOHDN�PLGZLQWHU
$�VWDEOH�SODFH�VXIILFHG
7KH�/RUG�*RG�$OPLJKW\�-HVXV�&KULVW�

(QRXJK�IRU�+LP�ZKRP�FKHUXELP
:RUVKLS�QLJKW�DQG�GD\�
%UHDVWIXO�RI�PLON�
$QG�D�PDQJHU�IXOO�RI�KD\�
(QRXJK�IRU�+LP
:KRP�DQJHO�IDOO�GRZQ�EHIRUH�
7KH�R[��DVV��DQG�FDPHO
:KLFK�DGRUH�

$QJHOV�DQG�$UFKDQJHOV
0D\�KDYH�WUDYHOHG�WKHUH
&KHUXELP�DQG�6HUDSKLP
7KURQJHG�WKH�DLU
%XW�RQO\�KLV�0RWKHU
,Q�KHU�PDLGHQ�EOLVV
:RUVKLSHG�WKH�EHORYHG
:LWK�D�NLVV

:KDW�FDQ�,�JLYH�KLP"
3RRU�DV�,�DP
,I�,�ZHUH�D�VKHSKHUG
,�ZRXOG�JLYH�D�ODPE
,I�,�ZHUH�D�ZLVH�PDQ
,�ZRXOG�GR�P\�SDUW
%XW�ZKDW�,�FDQ�,�JLYH�KLP
*LYH�KLP�P\�KHDUW
*LYH�KLP�P\�KHDUW
�����a&KULVWLQD�5RVVHWWL������������

,Q�WKH�EOHDN�PLGZLQWHU������������������������������������������������������������������������������������-RHO�0DUWLQVRQ��E�������

3UDLVH�EH��SUDLVH�EH�
7KH�GLP��WKH�GXQ��WKH�GDUN�ZLWKGUDZV
2XU�UHFOXVH�PRUQLQJ
V�IRXQG�
7KH�ULYHU
V�DOLYH
7KH�FOHDULQJ�SURYLGHV
/LH�GRZQ��QLJKW�VN\��OLH�GRZQ�
,�IHHO�WKH�FROG�ZLQG�OHDYLQJ��JRQH�
,�IHHO�WKH�IURVW
V�UHOLHI�
0\�WUDFNV�LQ�WKH�VQRZ�FDQ�VWLOO�EH�HUDVHG
,Q�XV��WKH�VXQ�EHOLHYHV�
:LQWHU�LV��:LQWHU�HQGV�
6R�WKH�WUXH�ELUG�FDOOV�
7KH�URFNV�FU\�RXW
0\�ERQHV�FU\�RXW
$OO�WKH�WUHHV�DSSODXG�
(Y
U\�KDUG�WKLQJ�ODXGV�
/LH�GRZQ��QLJKW�VN\��OLH�GRZQ�
,�NQRZ�WKH�VHHGLQJ�VHDVRQ�FRPHV�
,�NQRZ�WKH�JURXQG�ZLOO�VSULQJ�
0\�IDWH�LV�QRW�QLJKW
,�GRQ
W�QHHG�WR�WU\

%HKROG��7KH�GDZQ��ZLWKLQ�
+RUL]RQ�OLJKWV�DFURVV�P\�WKRXJKWV�
+RUL]RQ�OLQHV�UHGUDZ�
,QVLGH�RI�P\�WKURDW�D�ULVH�RI�WKH�JROG
,QVLGH�P\�FKHVW�,�WKDZ�
:LQWHU�LV��:LQWHU�HQGV�
1RWKLQJ�VWD\V�WKH�VDPH�
7KH�PRRQ�VWULNHV�KLJK�
7KH�VXQ�VWULNHV�KLJK�DQG
1RZ�,�KHDU�\RXU�QDPH�
(DUWK
V�8QWLUHG�&KDQJH�
3UDLVH�EH��SUDLVH�EH�
7KH�XQH[SHFWHG�HDUO\�KRXU
JURZV�WKH�JRRG�OLJKW�ORQJ�
2XU�GDUNQHVV�HQGV�
2�PHUF\�VXQ�
7UXVW�FDQ�ZDUP�XV�DOO�
%HJLQ�DJDLQ��DJDLQ��DJDLQ�
2�PD\�RXU�GD\�EHJLQ�
�����a5HEHFFD�*D\OH�+RZHOO

7KH�8QH[SHFWHG�(DUO\�+RXU����������������������������������������������������������������������������5HHQD�(VPDLO��E�������



/XOO\��/XOOD��/XOOD\����������������������������������������������������������������������������7UDGLWLRQDO�(QJOLVK�DUU��6WRSIRUG
/XOO\��OXOOD��
OXOO\��OXOOD
7KRX�OLWWOH�WLQ\�FKLOG
%\�E\��OXOO\��OXOOD\�

2�VLVWHUV�WRR��KRZ�PD\�ZH�GR
)RU�WR�SUHVHUYH�WKLV�GD\
7KLV�SRRU�\RXQJOLQJ�IRU�ZKRP�ZH�VLQJ�
�%\H�E\H��OXOO\��OXOOD\�"

+HURG�WKH�NLQJ��LQ�KLV�UDJLQJ�
&KDUJqG�KH�KDWK�WKLV�GD\
+LV�PHQ�RI�PLJKW�LQ�KLV�RZQ�VLJKW
$OO�\RXQJ�FKLOGUHQ�WR�VOD\�

7KDW�ZRH�LV�PH��SRRU�FKLOG��IRU�WKHH
$QG�HYHU�PRXUQ�DQG�PD\
)RU�WK\�SDUWLQJ�QHLWKHU�VD\�QRU�VLQJ�
�%\H�E\H��OXOO\��OXOOD\��
�����a��WK�FHQWXU\�(QJOLVK�FDURO



:LOO�WKHUH�UHDOO\�EH�D��0RUQLQJ�"
,V�WKHUH�VXFK�D�WKLQJ�DV��'D\�"
&RXOG�,�VHH�LW�IURP�WKH�PRXQWDLQV
,I�,�ZHUH�DV�WDOO�DV�WKH\"

0RUQLQJ��PRUQLQJ�
:KHUH�GRHV�PRUQLQJ�OLH"

:LOO�7KHUH�5HDOO\�%H�D�0RUQLQJ"���������������������������������������������������������&UDLJ�+HOOD�-RKQVRQ��E�������
+DV�LW�IHHW�OLNH�:DWHU�OLOLHV"
+DV�LW�IHDWKHUV�OLNH�D�%LUG"
,V�LW�EURXJKW�IURP�IDPRXV�FRXQWULHV
2I�ZKLFK�,�KDYH�QHYHU�KHDUG"

2K�VRPH�6FKRODU��2K�VRPH�6DLORU�
2K�VRPH�:LVH�0HQ�IURP�WKH�VN\
3OHDVH�WR�WHOO�D�OLWWOH�3LOJULP
:KHUH�WKH�SODFH�FDOOHG��0RUQLQJ��OLHV�
�����a(PLO\�'LFNLQVRQ������������

-�'��%XUQHWW�HQMR\V�D�YDULHG�FDUHHU�DV�D�FRQGXFWRU��VLQJHU��DQG�WHDFKHU��+H�ZDV�QDPHG�2USKHXVµV
$UWLVWLF�'LUHFWRU�LQ�0DUFK������DQG�DVVXPHG�WKH�UROH�RQ�-DQXDU\����������%XUQHWW�LV�DOVR�'LUHFWRU�RI
&KRUDO�$FWLYLWLHV�DW�WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�%XWOHU�6FKRRO�RI�0XVLF��,Q�DGGLWLRQ��KH�LV�WKH
IRXQGLQJ�$UWLVWLF�'LUHFWRU�RI�.LQQDUD��$WODQWDµV�SUHPLHU�SURIHVVLRQDO�FKDPEHU�FKRLU�

)RUPHUO\��KH�ZDV�$VVRFLDWH�3URIHVVRU�RI�0XVLF�DQG�$VVRFLDWH�'LUHFWRU�RI�&KRUDO�$FWLYLWLHV�DW� WKH
8QLYHUVLW\�RI�*HRUJLD�+XJK�+RGJVRQ�6FKRRO�RI�0XVLF��+H�KDV�VHUYHG�DV�$VVLVWDQW�'LUHFWRU�RI�WKH
'DOODV� 6\PSKRQ\� &KRUXV�� FRQGXFWRU� RI� WKH� 1HZ� -HUVH\� <RXWK� &KRUXV� <RXQJ�0HQµV� (QVHPEOH�
$VVRFLDWH� &RQGXFWRU� RI� WKH� 0DVWHUZRUN� &KRUXV� RI� 1HZ� -HUVH\�� DQG� $FWLQJ� 'LUHFWRU� RI� &KRUDO
$FWLYLWLHV�DW�0RQWFODLU�6WDWH�8QLYHUVLW\��(DUOLHU�SRVWV�LQFOXGH�,QWHULP�'LUHFWRU�RI�&KRUDO�$FWLYLWLHV�DW
6DQ�-RVH�6WDWH�8QLYHUVLW\��$UWLVWLF�'LUHFWRU�RI�WKH�1HZ�-HUVH\�&KDPEHU�6LQJHUV��0XVLF�'LUHFWRU�RI
WKH� +RXVWRQ� 0DVWHUZRUNV� &KRUXV�� DQG� )RXQGHU� RI� 0HQµV� &RQVRUW� +RXVWRQ�� +H� DOVR� VHUYHG� DV
&KRUDO�(GLWRU�DW�0F*UDZ�+LOO��,QF�

%XUQHWW�GLG�XQGHUJUDGXDWH�VWXG\�DW�6WDQIRUG�8QLYHUVLW\�DQG�2NODKRPD�6WDWH�8QLYHUVLW\��+H�KROGV
DGYDQFHG�GHJUHHV�LQ�FKRUDO�FRQGXFWLQJ�IURP�:HVWPLQVWHU�&KRLU�&ROOHJH�DQG�WKH�8QLYHUVLW\�RI�1RUWK
7H[DV�� $V� D� SURIHVVLRQDO� FKRUDO� VLQJHU�� %XUQHWW� KDV� SHUIRUPHG� DQG� UHFRUGHG� ZLWK� WKH� 6WLOOZDWHU
&KDPEHU�6LQJHUV��&DQWDUH�+RXVWRQ��)XPD�6DFUD��5REHUW�6KDZ�)HVWLYDO�6LQJHUV��&KRLU�RI�7ULQLW\
&KXUFK�:DOO�6WUHHW��2UHJRQ�%DFK�)HVWLYDO�&KRUXV��6DQWD�)H�'HVHUW�&KRUDOH��DQG�&RQVSLUDUH�

+DYH�\RXUVHOI�D�PHUU\�OLWWOH�&KULVWPDV
/HW�\RXU�KHDUW�EH�OLJKW
)URP�QRZ�RQ�DOO�RXU�WURXEOHV�ZLOO�EH�RXW�RI�VLJKW
+DYH�\RXUVHOI�D�PHUU\�OLWWOH�&KULVWPDV
0DNH�WKH�<XOHWLGH�JD\
)URP�QRZ�RQ�DOO�RXU�WURXEOHV�ZLOO�EH�PLOHV�DZD\

+HUH�ZH�DUH��DV�LQ�ROGHQ�GD\V
+DSS\�JROGHQ�GD\V�RI�\RUH

)DLWKIXO�IULHQGV�ZKR�DUH�GHDU�WR�XV
JDWKHU�QHDU�WR�XV�RQFH�PRUH

7KURXJK�WKH�\HDUV�ZH�DOO�ZLOO�EH�WRJHWKHU
,I�WKH�IDWHV�DOORZ
+DQJ�D�VKLQLQJ�VWDU�XSRQ�WKH�KLJKHVW�ERZ�
$QG�KDYH�\RXUVHOI�D�PHUU\�OLWWOH�&KULVWPDV�QRZ�
�����a+XJK�0DUWLQ�	�5DOSK�%ODQH

+DYH�<RXUVHOI�D�0HUU\�/LWWOH�&KULVWPDV���������������������+��0DUWLQ�������������	�5��%ODQH������������
���������������������������������������������������������������������������������������������������������������������������������������������DUU��%UDQGDX��
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UXH%X�BCHb�[ Ɯʹ �Ǚƣʹ �ǙǓͮƎʹ

�ǙǶǓǳǍƧǬǬ ƧǓǬƧǒƜǍƧǬ ƺƎͭƧ ƝǙǒǒƽǬǬƽǙǓƧƣ ǓƧͮ ǩƧǦƧǩǳǙƽǩƧ Ɯʹ ǙǓƧ ǙƳ ǳƺƧ ǒǙǬǳ ͮƧǍǍ܈ǋǓǙͮǓ ǍƽͭƽǓƴ
�ǒƧǩƽƝƎǓ ƝǙǒǦǙǬƧǩǬۓ [ǳƧͭƧǓ [ƎǒƧǳ͹ ۳Ɯے ے۴سشظذ CǙƧǍۗ ƽǬ Ǝ ǩǙǶǬƽǓƴ ƎƣƎǦǳƎǳƽǙǓ ǙƳ Ǝ ǒƧƣƽƧͭƎǍ ƝƎǩǙǍ ƳǙǩ
bƧǓǙǩ܈�ƎǬǬ ƝƺǙƽǩ ͮƺƽƝƺ ǬǳƎƝǋǬ ǦƎǩǳǬ ƎǳǙǦ Ǝ ǩƧǦƧƎǳƧƣ �ƎǬǬ ǙǬǳƽǓƎǳǙے

ϧыѐѢѐ ѢѕѦѕі ۳[ͭƧǳƧ bƽƺƽʹ۴ ƧͳƧǒǦǍƽΞƧǬ �ǍƧͳƎǓƣǩƧ %ǩƧǳƝƺƎǓƽǓǙΛܘǬ ۴صشظذ܊سصطذ۳ ܢǬʹǒǦƺǙǓƽƝܢ
ƎǦǦǩǙƎƝƺ ǳǙ ƝƺǙǩƎǍ ƝǙǒǦǙǬƽǳƽǙǓے ,Ƨ ǶǳƽǍƽ͹ƧǬ ǳƺƧ ͮƽƣƧǬǳ ǦƎǍƧǳǳƧ ǙƳ ƝƺǙǩƎǍ ƝǙǍǙǩǬۓ ƎǳǳƎƽǓƽǓƴ ǳƺƧ ǩƽƝƺ ƎǓƣ
ǒƎǈƧǬǳƽƝ ǬǙǶǓƣǬ ǳʹǦƽƝƎǍ ǙƳ ǳƺƧ ʹƝƧǓǳǶǩ܈ǳƺظذ XǶǬǬƽƎǓ HǩǳƺǙƣǙͳ ƽƣƽǙǒے bƺƧ ǒǙǬǳ ƜƧǍǙͭƧƣ ͮǙǩǋ ƳǩǙǒ ǳƺƽǬ
ƴƧǓǩƧ ƽǬ [ƧǩƴƧƽ XƎƝƺǒƎǓƽǓǙΛܘǬ ۴زسظذ܊زضطذ۳ �ǉǉٷCƹưƶǯ qƹưƹǉے bƺƧ Ǭƽͳǳƺ ǒǙͭƧǒƧǓǳ ƽǬ ǳƺƧ �ƺǶǩƝƺ [ǍƎͭǙǓƽƝ
�̇ƣBƊǥƹƊۓ ϐўьўѠўяѕѨѐ ϕѐыў ۳�ǙƴǙǩǙƣƽǳǬƧ �ƧͭǙ۴ے bƺƽǬ ƽǬ ǳƺƧ ǒǙǬǳ ǩƧͭƧǩƧƣ ƎǓƣ ǦƧǩƳǙǩǒƧƣ ǬƧǍƧƝǳƽǙǓ ǙƳ
ǳƺƧ ƧǓǳƽǩƧ ͭƽƴƽǍ ƎǓƣ ƽǬ ǨǶƽǳƧ ǶǓƽǨǶƧ ƳǩǙǒ ǳƺƧ ǙǳƺƧǩǬ ƽǓ ƽǳǬ ƝƎǩƧƳǶǍۓ ǩƧͭƧǩƧǓǳ ǳǙǓƧ ƎǓƣ ǬƽǍǋƧǓ ǒƧǍǙƣƽƧǬے

$ǩƎǓƝƽǬ UǙǶǍƧǓƝ ۴زصظذ܊ظظطذ۳ ƜƧƝƎǒƧ ƎǓ ƎƝƝǙǒǦǍƽǬƺƧƣ ǦƽƎǓƽǬǳ ƎǓƣ ǒǙƣƧǩǓ ƝǙǒǦǙǬƧǩۓ ƣƧǬǦƽǳƧ ƺƽǬ
ƳƎǳƺƧǩܘǬ ƳǙǩƜƽƣƣƎǓƝƧ ǳǙ ƎǳǳƧǓƣ Ǝ ǒǶǬƽƝ ƝǙǓǬƧǩͭƎǳǙǩ ےʹ ,Ƨ ͮƎǬ ǋǓǙͮǓ ǳǙ ƳǩƧǨǶƧǓǳ UƎǩƽǬƽƎǓ ƎǓƣ �ǒƧǩƽƝƎǓ
:Ǝ͹͹ ƝǍǶƜǬ ƎǓƣ ͮƎǬ Ǎƽƴƺǳ܈ƺƧƎǩǳƧƣ ƎǓƣ ƽǩǩƧͭƧǩƧǓǳ ƽǓ ƺƽǬ ƧƎǩǍʹ ƝǙǒǦǙǬƽǳƽǙǓǬے $ǙǍǍǙͮƽǓƴ ǳƺƧ ƣƧƎǳƺ ǙƳ Ǝ ƝǍǙǬƧ
ƳǩƽƧǓƣ ƽǓۓصزظذ UǙǶǍƧǓƝ ǩƧͭƧƎǍƧƣ Ǝ ǓƧͮƳǙǶǓƣ ƴǩƎͭƽǳʹ ƽǓ ƺƽǬ ƝƺǙǩƎǍ ͮǩƽǳƽǓƴےeǓ ǬǙƽǩ ƣƧ ǓƧƽƴƧ ۳�Ǔ ƧͭƧǓƽǓƴ
ǙƳ ǬǓǙͮ۴ ͮƎǬ ƝǙǒǦǙǬƧƣ ƜƧǳͮƧƧǓ �ƧƝƧǒƜƧǩ سر ƎǓƣ ۓصر ۓسسظذ ƎǓƣ ƽǬ Ǝ ǬƧǳǳƽǓƴ ǙƳ ƳǙǶǩ ǦǙƧǒǬ Ɯʹ UƎǶǍ
�ǍǶƎǩƣے UǙǶǍƧǓƝܘǬ ǬƧǩƧǓƧ ƎǓƣ ƣƧǍƽƝƎǳƧ ͮǩƽǳƽǓƴ ƽǓ ǳƺƽǬ UƧǳƽǳƧܕ ƝƎǓǳƎǳƧ ƣƧ ƝƺƎǒƜƧǩܖ ۳=ƽǳǳǍƧ ƝƺƎǒƜƧǩ ƝƎǓǳƎǳƎ۴
ƽǬ ǙƳǳƧǓ ƎǶƴǒƧǓǳƧƣ Ɯʹ ƺƽǬ ƎǓƴǶǍƎǩ ƎǓƣ ǬǳǶǓǓƽǓƴ ƺƎǩǒǙǓƽƝ ǬƺƽƳǳǬ ƎǓƣ ǈƎ͹͹ ƽǓΟǶƧǓƝƧǬے

:ǙƺǓ XǶǳǳƧǩ ۳Ɯے ۴شسظذ ƽǬ ǙǓƧ ǙƳ ǳƺƧ ǒǙǬǳ ǦǩǙǍƽΞƝ ǍƽͭƽǓƴ �ǓƴǍƽǬƺ ƝǙǒǦǙǬƧǩǬے BǙǬǳ ǙƳ ƺƽǬ ƝƺǙǩƎǍ
ǒǶǬƽƝ ƽǬ ǍƽƴƺǳƧǩ ƳƎǩƧۓ ǒƎǋƽǓƴ ƺƽǬ ǦǙǦ ƎǓƣ ǈƎ͹͹܈ƽǓΟǶƧǓƝƧƣ ǒƧǍǙƣƽƧǬ ƎƝƝƧǬǬƽƜǍƧ ƎǓƣ ͮƧǍǍ܈ǍǙͭƧƣ Ɯʹ ǒƎǓ ےʹ
bƺǙǶƴƺ ƺƧ ƽǬ ǓǙǳ ǩƧǍƽƴƽǙǶǬۓ ƺƧ ƺƎǬ ǬƎƽƣ ƺƧ ΞǓƣǬ ƴǩƧƎǳ ƽǓǬǦƽǩƎǳƽǙǓ ƽǓ ǳƺƧ ǬǦƽǩƽǳǶƎǍƽǳʹ ǙƳ ǬƎƝǩƧƣ ͭƧǩǬƧǬ ƎǓƣ
ǦǩƎʹƧǩǬے,ʹǒǓ ǳǙ ǳƺƧ �ǩƧƎǳǙǩ ǙƳ =ƽƴƺǳ ƽǬ ǳƺƧ ǙǦǦǙǬƽǳƧ ǙƳ ƺƽǬ ʹƧƎǬܕ ǍƽǬǳƧǓƽǓƴܖ ǩƧǦƧǩǳǙƽǩƧە ǳƺƧ ƣƽΛƧǩƧǓǳ
ƎǦǦǩǙƎƝƺ ƝǙǶǍƣ ƜƧ ƧͳǦǍƎƽǓƧƣ Ɯʹ ƽǳǬ ƣƧƣƽƝƎǳƽǙǓ ǳǙ ǳƺƧ ǒƧǒǙǩʹ ǙƳ ,ƧǩƜƧǩǳ ,ǙͮƧǍǍǬے [ƝǙǩƧƣ ƳǙǩ ƣǙǶƜǍƧ ƝƺǙƽǩ
ƎǓƣ ǶǦ ǳǙ ǳƧǓ ǦƎǩǳǬۓ XǶǳǳƧǩ ǒƎǬǳƧǩƳǶǍǍʹ ǦƎƽǓǳǬ ƽǒƎƴƧǬ ǙƳ Ǎƽƴƺǳ ƝǙǍǙǩƧƣ ͮƽǳƺ ǶǓǶǬǶƎǍ ƺƎǩǒǙǓƽƧǬ ƽǓ Ǝ ǬǙǦǩƎǓǙ
ǳǩƽǙے bƺƧ ǦƽƧƝƧ ƝǶǍǒƽǓƎǳƧǬ ƽǓ Ǝ ǒǙͭƽǓƴ ǩƧǓƣƽǳƽǙǓ ǙƳ ǳƺƧ ƳƎǒƽǍƽƎǩ =ǶǳƺƧǩƎǓ ƺʹǒǓۓ [ƙƶǎǶƙǇƣ Ɵƹƙƶ ۳�ƧƝǋ
ǳƺʹǬƧǍƳۓ ǒʹ ǬǙǶǍۓ ͮƽǳƺ ƴǍƎƣǓƧǬǬ۴ے

HǶǩ ΞǩǬǳ ƺƎǍƳ ƝǙǓƝǍǶƣƧǬ ͮƽǳƺ ǳƺǩƧƧ ǳǩƎƣƽǳƽǙǓƎǍ ƝƎǩǙǍǬے [ƽǓƴ sƧ CǙͮ ǙƳ �ƺǩƽǬǳǒƎǬ ƽǬ ƎǓ �ǓƴǍƽǬƺ
ƎƣƎǦǳƎǳƽǙǓ ǙƳ ǳƺƧ ʹƝƧǓǳǶǩ܈ǳƺشذ $ǩƧǓƝƺ ǳǶǓƧۓCǕƨǉ CǕǲ̇ƣǉƣǯفbǩǶƧ ǳǙ ǳƺƧ ǙǩƽƴƽǓƎǍ ǒƧǍǙƣʹ ƎǓƣ ǳƧͳǳۓ $ǩƧƣ
UǩƧǓǳƽƝƧܘǬ ۴سظظذ܊زرظذ۳ ƎǩǩƎǓƴƧǒƧǓǳ ƣƧǬƝǩƽƜƧǬ ǳƺƧ ǒǶǍǳƽǦǍƧ ƝƺƎǩƎƝǳƧǩǬ ǙƳ ǳƺƧ ǓƎǳƽͭƽǳʹ ƝǩƮƝƺƧےBʹ �ƎǓƝƽǓƴ
�Ǝʹ ƽǬ ƎǓǙǳƺƧǩ ʹƝƧǓǳǶǩ܈ǳƺدر ƎǩǩƎǓƴƧǒƧǓǳ ǙƳ Ǝ ǒƧƣƽƧͭƎǍ ƝƎǩǙǍ Ɯʹ ƳƎǒǙǶǬ �ǒƧǩƽƝƎǓ ƝƺǙǩƎǍ ΞƴǶǩƧǬۓ XǙƜƧǩǳ
[ƺƎͮ ۴طضظذ܊ضرظذ۳ ƎǓƣ �ǍƽƝƧ UƎǩǋƧǩ ۳Ɯے ے۴شرظذ bƺƧ ǳƧͳǳ ǩƧƳƧǩƧǓƝƧǬ ǳƺƧܕ ǍƧƴƧǓƣ ǙƳ ǒʹ ǦǍƎ ܖۓʹ Ǝ ǓǙƣ ǳǙ ǳƺƧ
ǒƧƣƽƧͭƎǍ �ǓƴǍƽǬƺǎ̎Ǩǯƣǥ̎ ǢǉƊ̎Ǩ ǙƳ ƜƽƜǍƽƝƎǍ ǬǳǙǩƽƧǬے bƺƧ ΞǩǬǳ ǒƎǓǶǬƝǩƽǦǳ ǙƳ%Ǚƣ XƧǬǳ yƧ BƧǩǩʹ
%ƧǓǳǍƧǒƧǓ ƽǬ ƳǩǙǒ ۓدشصذ ǳƺǙǶƴƺ ǳƺƧ ƳƎǒǙǶǬ Ǝ ƝƎǦǦƧǍǍƎ ƴǩǙǶǦۓ UƧǓǳƎǳǙǓƽͳۓ ƺƎǬ ƺƧǍǦƧƣ ǬǙǍƽƣƽƳʹ ǳƺƧ ƝƎǩǙǍ ƎǬ
Ǝ ǒǙƣƧǩǓ ƳƎͭǙǩƽǳƧے sƽǳƺ ͭƽǩǳǶǙǬƽƝ �ƎǩǙǨǶƧ ƳǶƴǶƧǬ ͮƧƎͭƽǓƴ ǳǙƴƧǳƺƧǩ ǳƺƧ ͭƧǩǬƧǬۓ ǳƺƧƽǩ ƎǩǩƎǓƴƧǒƧǓǳ ƺƎǬ
ǩƧƎƝƺƧƣ ǙͭƧǩ زط ǒƽǍǍƽǙǓ ͭƽƧͮǬ ǙǓ yǙǶbǶƜƧے



,ʹǙsǙǓsǙǙ ۳Ɯے ۴سضظذ ƺƎǬ ƧǓǈǙʹƧƣ ƽǓǳƧǩǓƎǳƽǙǓƎǍ ƎƝƝǍƎƽǒ ƳǙǩ ƺƧǩ ƝǙǒǦǙǬƽǳƽǙǓǬۓ ǬǳƧǒǒƽǓƴ ƳǩǙǒ
ƺƧǩ ǦǙǬǳǬ ƎǬ ƝǙǒǦǙǬƧǩ܈ƽǓ܈ǩƧǬƽƣƧǓƝƧ ǙƳ ǒǶǍǳƽǦǍƧ ͮǙǩǍƣ܈ǩƧǓǙͮǓƧƣ [ǙǶǳƺ <ǙǩƧƎǓ ƝƺǙƽǩǬے ,Ƨǩ ǒǶǬƽƝ ǙƳǳƧǓ
ƜǍƧǓƣǬ sƧǬǳƧǩǓ ǬǳʹǍƧǬ ͮƽǳƺ ǳǩƎƣƽǳƽǙǓƎǍ <ǙǩƧƎǓ ƧǍƧǒƧǓǳǬۓ ǒƎǋƽǓƴ ƽǳ ͮƽǍƣǍʹ ǦǙǦǶǍƎǩ ƎǒǙǓƴ �ǒƧǩƽƝƎǓ ƝƺǙƽǩǬے
�Ƕǒ [ƎǓƝǳǙ [ǦƽǩƽǳǶ ƽǬ ǳƺƧ ǳƺƽǩƣ ǒǙͭƧǒƧǓǳ ǙƳ ƺƧǩ%ǉǕǥƹƊ ǳǩƽǍǙƴ ۓʹ ƳƧƎǳǶǩƽǓƴ ƝƺƎǍǍƧǓƴƽǓƴ ǩƺʹǳƺǒƽƝ ǦƎǬǬƎƴƧǬ
ƧǓƣƽǓƴ ƽǓ Ǝ ǦǙƽǓǳƽǍǍƽǬǳƽƝ ƎǓƣ ǳƺǩƽǍǍƽǓƴ �ǎƣǏے

HǩǦƺƧǶǬܘ ΞǩǬǳ ƧͭƧǩ ƝǙǒǒƽǬǬƽǙǓ ƽǓ ضظظذ ͮƎǬ �ƎǍǍƎǬ܈ǓƎǳƽͭƧ :ǙƧǍ BƎǩǳƽǓǬǙǓܘǬ ۳Ɯے ۴دصظذ ǬƧǳǳƽǓƴ ǙƳ
�ƺǩƽǬǳƽǓƎ XǙǬƧǳǳƽܘǬ ǦǙƧǒۓ /Ǔ ǳƺƧ �ǍƧƎǋ Bƽƣ܈sƽǓǳƧǩے bƺƽǬ ǍǶǬƺۓ Ƨƽƴƺǳ܈ǦƎǩǳ ƎǩǩƎǓƴƧǒƧǓǳ ǶǬƧǬ %ǶǬǳƎͭ
,ǙǍǬǳܘǬ ƳƎǒƽǍƽƎǩ صدظذ ǒƧǍǙƣʹ ƜǶǳ ƧͳǦǍǙǩƧǬ ǳƧͳǳǶǩƧǬ ƎǓƣ ƺƎǩǒǙǓƽƧǬ ƳƎǩ ƜƧʹǙǓƣ ǳƺƧ ǙǩƽƴƽǓƎǍۓ ǒƎǋƽǓƴ ƽǳ Ǝ
ǍǙǓƴ܈ǳƽǒƧ ƳƎͭǙǩƽǳƧ ǙƳ HǩǦƺƧǶǬ ǬƽǓƴƧǩǬ ƎǓƣ ƎǶƣƽƧǓƝƧǬے XƧƧǓƎ �ǬǒƎƽǍ ۳Ɯے ۴زطظذ ƽǬ Ǝ ǩƧǓǙͮǓƧƣ
�ǒƧǩƽƝƎǓ܈/ǓƣƽƎǓ ƝǙǒǦǙǬƧǩ ͮƺǙǬƧ ǶǓƽǨǶƧ ͭǙƽƝƧ ƺƎǬ ǬǦƎǩǋƧƣ ƝǙǍǍƎƜǙǩƎǳƽǙǓǬ ͮƽǳƺ ǓƧƎǩǍʹ ǳͮƧǓǳʹ
ͮǙǩǍƣ܈ǩƧǓǙͮǓƧƣ ǦǩǙƳƧǬǬƽǙǓƎǍ ƝƺǙƽǩǬ ƎǓƣ ǬʹǒǦƺǙǓƽƧǬ ƽǓ ǳƺƧ ǦƎǬǳ ǳƺǩƧƧ ʹƧƎǩǬے ,Ƨǩ ƝǩǙǬǬ܈ƝǶǍǳǶǩƎǍ ǒǶǬƽƝ ƽǬ
ǋǓǙͮǓ ƳǙǩ ǒƧǍƣƽǓƴ /ǓƣƽƎǓ ƎǓƣsƧǬǳƧǩǓ ǬǳʹǍƧǬےbƺƧ eǓƧͳǦƧƝǳƧƣ �ƎǩǍʹ ,ǙǶǩ ƽǬ ǳƺƧ ǳƺƽǩƣ ǙƳ ǳƺƧ ǳǩƽǦǳʹƝƺۓ
sƹǏǯƣǥ �ǥƣ̇ƹƊǥ̎فXƧƧǓƎ ͮǩƽǳƧǬ۔

bƺƽǬ ǬƧǳ ǙƳ ǳƺǩƧƧ ƝƎǩǙǍǬ ǳǩƎƝƧǬ Ǝ ǈǙǶǩǓƧʹ ǳƺǩǙǶƴƺ ǳƺƧ ǬǙǍǬǳƽƝƧۓ ǳƺƧ ǍǙǓƴƧǬǳ Ǔƽƴƺǳ ǙƳ ǳƺƧ ʹƧƎǩے
bƺƧ ǳƧͳǳǬ ƳǙǍǍǙͮ ǳƺƧ ƝƎǓǙǓƽƝƎǍ ƺǙǶǩǬ ǙƳ �ͭƧǓǬǙǓƴۓ BƎǳƽǓǬ ƎǓƣ =ƎǶƣǬۓ ƎǓƣ ǳƺƧ ǒǶǬƽƝ ǒƎǦǬ
ǙǓǳǙ ,ƽǓƣǶǬǳƎǓƽ ǩƎƎƴǬ ƳǙǩ ǳƺǙǬƧ ǬƎǒƧ ƺǙǶǩǬ ۳XƎƎƴ ,ƎǒǬƎƣƺͮƎǓƽۓ BƎǍǋƎǶǓǬ ƎǓƣ �ƺƽǩ
�ƺƎƽǩƎͭ۴ے bƺƽǬ ǬƧǳ ƽǬ Ǝ ǒƧƧǳƽǓƴ ǙƳ ƝǶǍǳǶǩƧǬۓ ƎǓƣ ǙƳ ǳƺƧ ǒƎǓʹ ͮƎʹǬ ͮƧ ƺǙǓǙǩ ǳƺƧ ƣƎǩǋǓƧǬǬۓ ƎǓƣ
ƝƧǍƧƜǩƎǳƧ ǳƺƧ ǩƧǳǶǩǓ ǙƳ Ǎƽƴƺǳے

bƺƧ ǙǩƽƴƽǓƎǍ �ǙͭƧǓǳǩʹ �ƎǩǙǍ ƣƎǳƧǬ ƳǩǙǒ ǳƺƧ ʹƝƧǓǳǶǩ܈ǳƺصذ ƎǓƣ ͮƎǬ ǳǩƎƣƽǳƽǙǓƎǍǍʹ ǦƧǩƳǙǩǒƧƣ ƽǓ
�ǙͭƧǓǳǩʹ ƎǬ ǦƎǩǳ ǙƳ Ǝ ǒʹǬǳƧǩʹ ǦǍƎ ےʹ bƺƧ ǩǙƝǋƽǓƴ ǍǶǍǍƎƜʹ ǳƧǍǍǬ ǳƺƧ ǬǳǙǩʹ ǙƳ ǳƺƧ BƎǬǬƎƝǩƧ ǙƳ ǳƺƧ
/ǓǓǙƝƧǓǳǬͮ܋ƺƧǓ <ƽǓƴ ,ƧǩǙƣ ǙǩƣƧǩƧƣ ƎǍǍ ǒƎǍƧ ƽǓƳƎǓǳǬ ǶǓƣƧǩ ǳƺƧ ƎƴƧ ǙƳ ǳͮǙ ǳǙ ƜƧ ǋƽǍǍƧƣے UƺƽǍƽǦ [ǳǙǦƳǙǩƣܘǬ
۳Ɯے ۴ضضظذ =ǶǍǍʹ ǍǶǍǍƎ ǍǶǍǍƎʹ ƝƎǦǳǶǩƧǬ ǳƺƧ ǒǙǳƺƧǩܣǬ ǦƧǩǬǦƧƝǳƽͭƧۓ ƎǬ Ǝ ƜƧƎǶǳƽƳǶǍ ǍƎǒƧǓǳ ƳǙǩ ƺƧǩ ƣǙǙǒƧƣ ƝƺƽǍƣے
XʹƎǓ �ǩƎǓƣƎǶ ۳Ɯے ۴ذطظذ ƽǬ Ǝ CƧͮ yǙǩǋ܈ƜƎǬƧƣ ƎǩǩƎǓƴƧǩ ƎǓƣ ƝǙǓƣǶƝǳǙǩ ͮƺǙǬƧ ƎǩǩƎǓƴƧǒƧǓǳ ǙƳ,ƎͭƧ
yǙǶǩǬƧǍƳ Ǝ BƧǩǩʹ =ƽǳǳǍƧ �ƺǩƽǬǳǒƎǬ ƽǬ ǙǓƧ ƽǓ Ǝ ǬƧǩƽƧǬ ǙƳ ǈƎ͹͹܈ƽǓΟƧƝǳƧƣ ƺǙǍƽƣƎʹ ƳƎͭǙǩƽǳƧǬے �ǩƎƽƴ ,ƧǍǍƎ
:ǙƺǓǬǙǓ ۳Ɯے ۴رصظذ ƽǬ ǳƺƧ ƳǙǶǓƣƽǓƴ �ǩǳƽǬǳƽƝ �ƽǩƧƝǳǙǩ ǙƳ ǙǓƧ ǙƳ ǳƺƧ ǓƎǳƽǙǓܘǬ ΞǓƧǬǳ ƝƺǙƽǩǬۓ �ǙǓǬǦƽǩƎǩƧے ,ƽǬ
ƎǩǩƎǓƴƧǒƧǓǳǬ ƎǓƣ ƝǙǒǦǙǬƽǳƽǙǓǬ ƺƎͭƧ ƜƧƝǙǒƧ ƺƎǍǍǒƎǩǋǬ ǙƳ �ǙǓǬǦƽǩƎǩƧܘǬ �ƺǩƽǬǳǒƎǬ ƝǙǓƝƧǩǳǬ ƽǓ �ǶǬǳƽǓۓ
bxےsƽǍǍ ǳƺƧǩƧ ǩƧƎǍǍʹ ƜƧ Ǝ ۙܖBǙǩǓƽǓƴܕ ƽǬ Ǝ ǳǩƧƜǍƧ܈ǙǓǍʹ ǬƧǳǳƽǓƴ ǙƳ ƎǓ �ǒƽǍʹ �ƽƝǋƽǓǬǙǓ ǦǙƧǒ ͮƺƽƝƺ
ƝƎǦǳǶǩƧǬ ǳƺƧ ƺǙǦƧ ǙƳ Ǝ ǓƧͮ ƣƎʹ ƳǩǙǒ ǳƺƧ ƣƎǩǋǓƧǬǬ ǙƳ Ǔƽƴƺǳے
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2XU�JUDWLWXGH�WR�DOO�RXU������'RQRUV�

2USKHXV�&KDPEHU�6LQJHUV�LV�D�����F�����QRQSURILW
RUJDQL]DWLRQ�DQG�UHOLHV�RQ�WKH�VXSSRUW�RI�JHQHURXV

LQGLYLGXDOV�OLNH�\RX�

�6FDQ�WKH�45�FRGH�RU�VWRS�E\�WKH�ER[�RIILFH�WR�PDNH�\RXU
WD[�GHGXFWLEOH�FRQWULEXWLRQ��

��������
$QRQ\PRXV

���������������
'DOODV�2IILFH�RI�$UWV�DQG�&XOWXUH

���������������
(ODLQH�	�%UXFH�&XOYHU
'RQ�7HPSOLQ�	�6DUDK�6DOGDQD
7H[DV�&RPPLVVLRQ�RQ�WKH�$UWV
7KH�5HD�&KDULWDEOH�7UXVW

�������������
$QRQ\PRXV����
'DOODV�7RXULVP�3XEOLF�
����������,PSURYHPHQW�'LVWULFW
.DWK\�0XOGRRQ�	�%RE�+HQGOHU
6WXDUW�	�0DUJDUHW�2ZHQ
-RKQ�3D\QH�	�(G�:\QQH
7$&$�7KH�$UWV�&RPPXQLW\�$OOLDQFH
.DUHQ�:LOEXU�	�'RULH�&UDQVKDZ

�������������
$QRQ\PRXV
5RQ�	�0DU\�/HH�+XOO
%DUEDUD�	�%UXFH�0LFNH\
&KULV�	�0DUJDUHW�5XQN
1DWLRQDO�(QGRZPHQW�IRU�WKH�$UWV

�������������
%DUEDUD�	�-RKQQ\�%XUQHWW
%HWK�	�0DUN�+DQVHQ
&DWK\�.R]LDWHN
0DUJDUHW�0RRUH
*HRUJH�	�1HVKD�0RUH\

���������
-�'��%XUQHWW�	�%UDQGRQ�%DNHU
'DZQ�(GHOPDQ
(OOHQ�.H\
.DW�.URQH
5\DQ�	�5LFKDUG�/D\PDQ
-RG\�	�5RZHOO�/XEEHUV
5XWK�$QQ�5LWFKLH�	�0LFKDHO�-RQHV

���������
$QRQ\PRXV����
-RQ�	�&ODXGLQH�%DUNHU
0LFKHOOH�%DUNHU
/HH�%HUOLQ
7RP�	�6KHUUL�&RRN
0DUJDUHW�&XOJDQ
3HWHU�	�3DPHOD�(GGLV�.OHLQ
&U\VWD�	�-HII�-RQHV
&HFLOLD�0F'HUPRWW
-DPHV�	�$OLFH�0F0HDQV
1RUWK�7H[DV�6HOHFW�5HDOW\�*URXS
'DYLG�5RGJHUV�	�*UHJJ�:ULJKW
0DUN�	�'HEELH�5RKZHU
0HOLQGD�	�1RUPDQ�5RJHUV
.ULVWL�	�$EH�6DUPLHQWR
5RE�	�/LQGVH\�:DUG
/L]�:ROII

���������
$QRQ\PRXV����
5LWD�&DUYHU
6XH�&REE
'LDQD�&RROH\
:LOOLDP�(OGHU
(GZDUG�	�5RVH�/HZLV
.DWK\�)R[�3RZHOO
'DYLG�6DPDUD
-RKQ�	�&DWKH�6SHQFHU
.DWKHULQH�:DUG
-LP�	�.DUOD�:LQWOH

8S�WR����
$DURQ�$GDLU
&ODXGLD�$OH[DQGHU
$GULDQD�%DWH
6DP�%UXNKPDQ
&KULV�%UXQW
.HOO\�'H%HUU\
/DUQHG�'HODQR
'HPHWULXV�(WKOH\
5XWK�*DOEUDLWK
(OL]DEHWK�*RZDQ
(OOD�*ZDUWQH\
6WHYH�+DUORV
6XVDQ�+HSROD
6DP�+RGJHV
(LOHHQ�.HQQ\
-DQHW�/RQJ
3DW�0DWXOD
%URFN�0F&ODLQ
&KDUOHV�0F0XOOHQ
&\QWKLD�5ROORZ
'HRQ�6DQGHUV
(OL]DEHWK�6FDOLVH
-D\�6FRWW
3KLOOLS�6FKHQN
&KDUOHV�6LFNLQJ
9RLFHV�RI�&KDQJH
0HOLVVD�<RXQJ

$QG�WKDQNV�WR�WKRVH�ZKR
GRQDWHG�DIWHU�RXU�SULQW
GHDGOLQH�



"������
�$��	�����
6WXDUW�2ZHQ��3UHVLGHQW
.ULVWL�6DUPLHQWR��6HFUHWDU\
5\DQ�/D\PDQ��7UHDVXUHU
&RG\�&RQZD\��6LQJHU�/LDLVRQ

([�RIILFLR�
-�'��%XUQHWW��$UWLVWLF�'LUHFWRU

5XWK�$QQ�5LWFKLH��([HFXWLYH�'LUHFWRU

2���������

V��!��I.�����6����
-�����>C�G�>DQ�?;?A

5DFKPDQLQRIIµV�$OO�1LJKW�9LJLO�LV�D�PRQXPHQWDO�ZRUN�RI�WKH�FKRUDO
UHSHUWRLUH��EHORYHG�E\�DXGLHQFHV�DQG�SHUIRUPHUV�DOLNH��2USKHXV�ZLOO�EH
MRLQHG�E\�QDWLRQDOO\�UHFRJQL]HG�DUWLVWV�DV�ZH�H[SDQG�WR�D����YRLFH�FKRLU

WR�SHUIRUP�WKLV����PLQXWH�PDVWHUSLHFH�LQ�LWV�HQWLUHW\�

2USKHXV�&KDPEHU�6LQJHUV��,QF���LV�WKH�SUHPLHU�SURIHVVLRQDO
FKRLU�LQ�1RUWK�7H[DV��FRPPLWWHG�WR�SHUIRUPDQFHV�DQG

DFWLYLWLHV�WKDW�SHUSHWXDWH�DQG�HOHYDWH�WKH�DUW�RI�FKRUDO�PXVLF��
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