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-DPHVYRPP\ &DPSH '"HYHORSH® XQG -Q 7TUDQVODWLRC
%DUG 6R®KIUBPQ 5LVOH\ -Q FROODERUBXW RWP Z3 QWO
.LQJ 'DYIHYLG 6D\HUV 6XSSRUWSWBWEBA &RXQFLO (Q.
9RLFH RI /DDMWIB OLOOQHU WKURXIBWLRQDO /RWWHU\ 3UR|
&5($7-9( &5(: SBURMHFW &R RUGLQDWR®Q @GR VBRVP L$
:ULWHBPP\ &DPSH 6FULSW $GYLVRU $XRWMPHSIDIWN DQ!
'LUHFVWY®RWLH +DUULQJWRQ$FFHVYVY $ZDUHQHVYV 7UDLQHAR SHXWL\
BURGXFPHRWH *RRGERG\ &RPPXQLFDWLRQWHONKINAQU :KLWHQ
/ILIKWLQJ '"W0MHQ@QDUFLD +LVWRULFDO 6FUULSWLYGEYUIHVRBRHUMHD
$UW 'HVER® (DVRQ /ILYLQJ +LVWRU\OHCGWNL \GRIEV. Q V
SKRWRJUD®SIG\HOLQH 3LHUFH /TRP 5RVH

BRXQG 3URGRW&DHO 3DUNHU 3URS ODNLQJ $VWURRMN QWXVV
6HW LQLWDOO\ GEXUH@H® Q@K &RVWXPH ODINHOVQH 9DQ &D
(GXFDWLRQ 3URGRFHRUF\ -RQHYV ODUQLH *RRGER
BURGXFWLRQ 6WDJDOBBDUBWHU )-7 5HVLGHQ®BK BB WY \BXVVH

5XQQLQJ WBBMR] PLQXWHYV VWUDLJKW WKURXJK QR LQWHU
$JH JXLGDEFIHWWDEOH IRU IDPLOLHVY FKLOGUHQ DJHG
&RQWHQW ZBHKQLQBBIDMDYV ZLWK WKHPHV Rl SDUHQW ORVV DQG
1RWHV RQ $FFHVKHESODWLY QRW DERXW DXWLVP EXW LW KD
PRUH LQFOXVLYH IRU QHXURGLYHUVH DX%UHQ ¥ H4/D FND GKIH QIRD
GHVLJQHG WR EH UHOD[HG ZKLFK PHDQV

e +RXVH OLJKWV ZLOO UHPDLQ RQ DW D ORZ OHYHO RYHU WK}
e $XGLHQFH PHPEHUV DUH ZHOFRPH WR OHDYH DQG UHWXUQ \
e $FWRUV DUH WUDLQHG WR HPEUDFH DXGLHQFH SDUWLFLSDYV
2XWFKDUDFWHU %DUG ZLOO XVH VRPH ODNDWRQ VLJQV LQ WKH

$Q (DVN\ 5HDG 6RFLDO 6WRU\ IRU WKH VKRZ ZLOO EH SURYLGHC
GRZORDGHG IURP RXU ZHEVLWH ZZZ IRXQGLQWUDQVODWLRQ
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6RPHWLPHY - VWLOO FDQ W EHOLHYH
7TKHDWUH &RPSDQ\ VWDUWHG RII ZLW
MXVW WKUHH IULHQGYVY ZKR OLNHG PD
SXE WDEOH DJUHHLQJ RQ D PLVVLRQ
WKDW HPEUDFHG VWRULHV IURP WKH
RXUVHOYHV MXVW XQGHU VL[ \HDUV

DFURVV IRXU FRXQWLHYV YLVLWLQJ S
FRDVWDO WRZQV LQ WKH UHJLRQ ZK..

7 K H-QV K LEDENR O LOQINE: K D LIIPOQ GF R X O & © DW LIQIHQ R W KZHDA — WDV W R U\
W K QW H/@ E HV K D U W& D QWHY Q \ R @ M/ILL@T MQKIFSLAD E@V K2R U O05Q & D V
D FKDUP WKDW VSDUNOHV ZLWK VRPHWKLQJ IXQ IRU DOO WKF

&KDLQ PINI® Y U D WEKWDJLFDIO BIRFEHL @R WXV LP BOMQBG D IHOHVV
VWRU®ZRUAKHUMHR KD Z HHRU HV H@W G D LAL YOHLVHHY HEH | R WK K R Z
WDFNG®HYFRRMWS OlH[H O LIQDV H Q WWOHM R\ | XD\ —\WH B H D WEHLVI H U HDQFCH
ZHOFRRKIXGLH@KHRKD YEHHBD G MW RHHOQ ZH O F R BMK H D WRUHDWWV R R
ORQEHWWWNWHDEMWDLQRILERXWZR/LPHDHSRZHUSDWRIDLIORYH
LPDJLQDWLRQ

ILNARVWHGLHYRBOVWWMDEHHDXLWMRXUQHWHWRKHUZHDUMWRGD)\
7RPP\&DPSHX UV D O H QWHAGHUNVOW U R GHAWRE KHR U BR KD L Q EDX VL Q J
DVGISHWR P HDU®YDDW (D XGLVBLRIE B +HIR W HM R B L Q MK HK®H

KDYHOFRMPHD QB R DQRW K HDWWRKZR Q G H WIKDA B LIDPH% DUGLQJ

'DYHWOZRUGBHWHYHU\REHOFRFRKRSHXZLEBQMRXYL\DLAW JUHH
WKH DGYHQWXUH KDV EHHQ ZRUWK HYHU\ VWHS

200LH +DUULQJWRQ W=
&R )RXQGHU S$UWLVWLF 'LUHEWR,
JRXQG -Q 7UDQVODWLRQ 74HDW U
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% U L9Q DN K D L DIRON D UOAL BRIV HRL Q X W H V

RI 6TXLTRP DPHGLHNDRRW LQ WUDLQLQJ
ILQGLKQLPVHQNKARGHIZ@®UOGVROR
LPSURYLVDANVRQY HYRZULWHRP P\

&DPSH DW XQLYHUVLW\

-Q 7RPP\SUHVH @H[G D Q GMER
KD Q GEHIV RREK L6 T X LARPFR Q FHO R/Z
QDPHGUL@DFRKDLQPDQD VFUDWFK
HYHQD@WIKHDGIDMKH DVDERRPSDQLHG

E\ OHJDQ 5LVOH\ m;-u< rovl; uou _-tm -bjv) othJml

wljuwr;uwod -ml; -| otl ;vl;u yv
TKLAODWWUDAMWHBNVNWHQRILBQWKRQ\ My bn' '« PYU749 0 -vonQ

SREHUWYV 'LUHFWRU RI &ROFKHVWHU $UWV &HQWUH

ZKHUH D IXUWKHU GHYHORSHG :RUNKOQ LQUFQRE VEWHERR X Q R
~@DQVODMRLRRXQBOIOHIM ULQJWRBHUIRUPMD IRMDVROG ®RRKXE OH
ELOO RI QHZ ZRUN LQ -DQXDU\

+RZHYHWDVRUNIDQD6 XSSRBWNHRYXWLVP
$QIJOWIKWRPR H[SHULH QRHK®QW KSRV LWLY
LPSDEWDJLQDVWAERUB\WKDOR QUKHPRWLRQL
ZHOOEHLQJ RI WKH SHRSOH KH ZDV ZRU

~QVSLEMG/KLMXQGQ7UDQVOEMIR@ XU
FROODERDIDMKXRQ ¥0JO VB W WDQW DN H
%ULDDFAKDLQPRUIIDFFHVVWEOHXURGLYH
DXGLHQFHV

) )—KHOONZRHHBHVHDUFKYHORSPHC
SURMBIVR/R O F K HVWWIEH Q WIXH) G HEG D JUD QW
IURBUWNRXQFQOOD QGJLQUKH ' 7RPP\

WKHAUHDWUKBIPDGHVKMIRZ DORQ J\DLRFHH V V
FRQVXOWRGWW LY@JOILM LV RLRUIWIKSLORW
SHUIRUPRQFFH O D [$IHBU | RIUPFHZUD SDUR X G
ZRUNVKRS DW 'RXFHFURIW 6FKRRO

‘H DOVARRQVXOWWHBUMWP HGLH PDWKWRP

&DPEULGQHYHUNVQH®WLVWROHHQDF %HRI\D
$QJORUWRLODPHYRUOGEWBEHIJH@EEIROGH
KHUDOGU\ VZRUGV VKLHOGVY DQG MRX'

$V&KDLQRDRIVHWKWQD WRX)-7 NRPH
UHJLREBKRSHRXZLHQMRRXYLW®LUDPHV
PHGLHFRDPE DY ® RKQVXH WS LV FRYRIZ
LPDJLQDWLRQ FDQ UHXQLWH D NLQJGRI
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$XWLSMPIOLW A QGHSHQRBQMKSWRYLGHV
FDUWH) 8 XSS RAURK W LIVRALIOFGIUG XQCD/QMS/ K H L U
IDPLOLHV LQ (DVW $QJOLD

GHUYLAHMVVH[6XIIRODQG1I1RUIRONIHU

SHUVRQDEXHURTEF RHKVSWR Y HEHIKQGLYLGXDO
ZLWK WKH QHFHVVDU\ VNLOOV DQG VWUD
WR UHDOLVH WKHLU RZQ VWUHQJIJWKYV DQ(
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7TRPP\&DPSHWQDFWRQ & U LWEDW H&
&ROFKHVWHU

$PHPEHRIWKIHUFXAKHD WRXQ@IRPSDQ\
IRULYWHDUKHZHQRQWR WXOBVBQLYHUVLW
EHQWIRDFKHN@YBWD GXDWHG ZL WK
JLUCWDNRQRXGHIJUHGFWLMQAGUHDWLYL
SHUIRUPD@FH KHRPSOHWHDRIVWXG\
DW WKH UHQRZQHG (FROH 3KLOOLSH
7TKHDWWURV XGKVLWKFIDQGHPOO RKHIIB
WRRFXPRURXLYULWDLQGWD\G XULWKLYV
SHULWKEBW LD D BRNKDLOQRIHYCHO RGR B
VKRUW SLHFH WR D WKUHH KDQGHU S

7RPPVLUXYRWNBGWKZQ SOD\LIQIQ\VR®VKRD®DSWRWURYWRSKDQ|
JURJR W K-HUBVRMHR®W\ V)IHIY WHD O VIRD W XI\WESG Y LVLIBU'V RI&DVVDQG UL
LQFOXD\LIQRZ F DWAKGHURX7 KHDWOQH 2WKHHUFHMRIHVVDRYBQHGLWV
LQFOYGPI3UERR KD UPLMQER U I$ W RPQ GX Q IZ L WWKK H DFARWPHS D Q IKHDWQ G H U V
DQG )XQQHOZLFN /LPE

I D
OHJDQUDGXDWHRPS&&ZLWE ILUWVWDVV
GHJUH®FW LDQQ& U HDWHYUMHR UP DKDFH. Q J
WDNLEXQLXPEDQGIDVIRIIHQGMRWN K H
%ULJKWRQUYVH IEHF D R WDIHY Y R YW KB H
GHYHORSRHBHWL @DF&AKDLQPDQPOXGLQ
ZRUN LQ SUBHWHRYVPDQWMNHMHDGJIDWH
7KHDWUH LQ DQG &ROFKHVWHU $U

OHIJDRDYOVRUNHBGWK D W K:HD W F KIHQ
DQRQ5 ' VKRZFDR/IK&DVVDQEBMWXBHUFXU\
TKHDWUH LQ

OHIJDR¥FXUUHDYWRQLBHAWRW26% RRNV\RLFIMZRDLRKOD FWHWKXSFRPLQJ
VHULHV 6KH KDV DOVR ZRUNHG LQ 6(1' FODVVURRPV LQFOXGLQ
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'DYLG WUDLQHG DW 7KH 3RRU 6FKRRC

6LQBHD G XDKHKQ W R X DHIR X\ BAR U 0 G

6KHUORFN 3RPPARRGURXQKBHRUC G
'D\V2QKRPIWRKGKD ¥R QW L @MRXULE J

9DPSLUDRMHYKUHH 0XDRBWKHO®R

6LQFH KHKDWZRUNHGE&WKOO\UKIDD W UH
&RPSDQLUNOD QQAKIRKDPSL2RTKHRUOG
DQG WKHKQAHY FKDIQMQ LFKRAHP S HAKM
‘LQGQ7KHLOORZY®DVMD DV % HQH GIF N
OXFK $GR $ERXW 1RWKLQJ

+H KDV DOVR GLUHFWHG DQG DFWHIKW® MWEK \B 6 RVGIUR V2 L RIG WL/
RZQ WKHDWUH FRPSDQ\ 7LPH DQG 7LGH

2Q VFUHHQ 'DYLG KDV EHHQ YHU\ EXV\ VWDUULQJ LQ PDQ\ VKRU
KDV UHFHQWO\ ILQLVKHG ILOPLQJ 0RVDWKHKBBRE RKK/H HIDLHO B L
9DQLD\Y UHFHQWO\ EHHQ UHOHDVHG LQ FLQHPDV

%ULQJ %DFN &KDHKIQPDLWVW DSSHDUDQFH IRU )-7

$ !
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$FWUBQ®LQJIHRIRY HUZ B HF D G.IBWHKID V
SHUIRURBP® QU HQUR N K HDDVBM HWK H

8. LOFOXGKQNHVSHEKWDWUH -Q (GXFI
SDQWRPLPH GUDPD DQG PXVLFDOV
BKHKDDSSHDUG@GILOPQBRVWHFHE®NO\
EHH@GHOYLQWRXGLRUDPPXVLFDQG
VRXQGVFRBRVLWRB@SZHIQ(GJIHLWK
KHU KXVEDQG OLFKDHO 3DUNHU
$VBZHIQ (B JIHKDYFHROODE RUMWHBO RFD O
FUHDWRXWVFDIOQDROXGVYUBMRGXFWLR
3 U HWK\\Q 3D F N LBKH G 6SLQQLDRUQYV
7KHD VR SDQANLQQBIG DVFR SURGXFH L
ZLWK $39RRBHERYLQJ WKH SDQGHPLF

5HFHGWHG LLVQ ¥ O XFBUHDVOV R U\ W BIOWZHKHIBR Z QFRP SD QD O OHRR QUHKH D U V H ¢
UHDGLIMWKH HUFX&ROFKHVKHIUUMHES - 5RPHRXOLHWLYBRKHOPVIRUG
'RPDQLQHUUWRVKIO GLEUDRBDFNIEH®HUF»WXG6RUDK KHLIW-XQH
LJKH +D\ZR DY WHDWINK HD V&RID FKHVIWAHRD D O BRI RY LGRIGER UNR B OR Z Q
)XVH —Q +HU7&KKRMHXOWEDWEIH. GJH DQG IRU YDULRXV DXGLR ERRN
.DWHHQ QWEBWHF U LBW K&K ULVWPDDBGYHRW®EROFK H %W BEND FBIQ & K H
VFULB®DSWH® RULJIMWRILHLBUFRQHRXVIDFQG\ULRWKHKLOGUHQ
PXVLED®J &RHO V BKUFKDIWHPLHUHG ZLWK &DVWOH 3DUN 7KHDWL
$V ZHOO DV SHUIRUPLQJ .DWH UHJXODUO\ WHDFKHV DW SULPDU
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200LH LV D GLUHFWRU IURP &R GRKHIVWMXG (MGHFIK\VLEDO 7KHDW!
+H FR IRXQGHG )RXQG -Q 7UDQVOIDDMW MR QZILFNHQKDP ZKHUH VKH
DQG VLQFH WKHQ KDV EHHQ WKH ¢ BRKRIBXFWLRQ PDQDJHPHQW
$UWLVWLF 'LUHFWRU 200LH KDV¥QGLUHFRHH BRDIRX REHGS7T)RXQG —C
SURGXFWLRQV/HI¥FHXTR GHPDLQYUDQVODWLRQ 7KHDWUH DQG VL
ZKLFK KH DOVR ZURWH WKH FRPSDQ\ V ([HFXWLYH 3URG.

'LUHFWLQJ FUHGLWY RXWVLGH RRY-J-ZOWOKBGBYVR SHUIRUPHG LQ
%RRPLQJ ORDFWWUQ $QJOHV 6SULIRIGHWILRDYHRI7R 58PPGE Q
)DPLO\ OLQMMMVLGH 7KHDWUH )JULQJH (WFHWHUD 7KHDWUH (G
$ULVWRSKDQHVUHMQRREBG 7KHDWRG ZURDWWDQBOBH (OHSKDQW
$VVLVWDQW 'LUHFWR U +6J KB W QW7 K & B @/XGH
OHUFXU\ 7KHDWUH 7KHDWUH 7HPRLQ
5DGLDQW 9HHUPGIDWH 7KHDWUH —0Q 5RVH ZDV VKRUWOLVWHG |
6WDJH2QH 5HIJLRQDO 3URGXFHU
200 LHLILWHBW <R X BLXXGWKW B W
&HUYDQWHY 7KHDWUH DQG ZDV VHOHFWHG IRU WKH
ILUVW FRKRUW RI OHUFXU\ 'LUHFWRUV VFKHPH OW
WKH OHUFXU\ 7KHDWUH &ROFKHVWHU +i DOYR
ZRUNV ZLGHO\ LQ HQJDJHPHQOW DWSWKH DHUFXUY
DQG ZDV D <RXQJ &KDQJHPDNHWbBWRHQlY\P VHVVLRQ PXVLFLD
*RUGEKXUFK DOG UHFRUGLQJ HQJLQHHU SOD
EDQGV WKURXJK WKH V DQG VF
PXVLF SURGXFWLRQ FRPSDQ\ SU
VRXQGWUDFNV IRU UDGLR DQG 7
) 3! ~Q KH EHFDPH LQ KRXVH SUR
I &% "3 ! 6WXGLR OXVLF

$OLKEYRUNHBGG HIDR U RWKS. D\D
VWD D ODJIHIDGSURPDNHULQFH +H LV DOVRSIDBRHRY V (GIH ZLW|

JUDGXDWUW/KI—LYHUS—RGRW)LV\RXWHZLlH .DWH OLOOQHU D FROODERI
SHUIRUPLQJ $UWV LQ DQG GUDPDWLF PLQGYV SURYLGLC

GUHDPVFDSHY DQG VRXQG GHVL.

$OLRIMUNHBLWK- 7IRUVKHLUWN PH UDGLR JDPLQJ DXGLR ERRNV Gl
G X U L\@Hl %ULPDFRAKDLQRDLO WKHDWUH
DVWH7HFK Q LADIIHD QD J DY &K DV

UHWXURWRRXWRHBORGXFIMQR Q !

6WDJH $ "

" %HQDBELOVD /RQGREDVHGLIKWLQ.
SOLEWDUWLFKQWHOMQWPISGRYLQL |\ jp@8URIUDPBHHYLEBKVLJIQ

GLVDEDRBEMNVLEQG WU HVH Q@D WLR QY o F 0 x BUHAQ FFWW [V V HTR X U
WKHDWUHY L RXF/ON LRYJ6 R S K LeH 3HWDIP QLEX\KHDMWDOQGERQIXVLRQ

IRXUFLGLQ@DDFAKHDWD® )XWXUH )y WRUAMMWRUHYLBNRIUDPPLQ.
0

ARGLHR SURGIRHERPHTKHDWUH, o N QFOXGBY HQVF RSB VWHD G
8QOLPLWHG 5DVKGDVK 7KHDWIKH3ULQBR X W K ZIOUNK R X V H

DQ6LU -RKQ LHROFOCHIG 3DUN 2SH



















