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3UHIDFH�
�
� 7KLV�ERRN�JUHZ�RXW�RI�WKH�SUDFWLFDO�QHHG�WR�ILQG�D�PHWKRG�RI�WHDFKLQJ�KDUPRQLXP�WR�FKLOGUHQ�DQG�DGXOWV�
ZKR�NQRZ�OLWWOH�RU�QRWKLQJ�DERXW�PXVLFDO�QRWDWLRQ���,W�LV�DQ�HDV\�WR�OHDUQ�PHWKRG�ZLWK�LPPHGLDWH�UHVXOWV��OHDUQHUV�
XVLQJ�LW�ZLOO�EH�DEOH�WR�SOD\�D�9DLsmDYD�VRQJ�ZLWKLQ������PLQXWHV��
� ,Q�WXWRULQJ�GHYRWHHV�LQ�WKHLU�KRPHV��,�KDYH�QRWLFHG�WKDW�FKLOGUHQ�DQG�DGXOWV�QHHG�VRPH�IRUP�RI�ZULWWHQ�
UHFRUG�WR�UHPHPEHU�WKH�PHORGLHV�WKH\�DUH�OHDUQLQJ���,I�WKLV�UHFRUG�LV�HDV\�IRU�WKHP�WR�XQGHUVWDQG��LW�JLYHV�WKHP�D�
VHQVH�RI�FRQILGHQFH�EHFDXVH�WKH\�NQRZ�WKDW�WKH\�KDYH�WKLV�DLG�WR�PHPRU\�IRU�ZKHQ�WKH�WHDFKHU�KDV�OHIW���$�
EHJLQQHU�ZLOO�WKHQ��ZLWK�SUDFWLFH��TXLFNO\�EHFRPH�IDPLOLDU�ZLWK�WKH�NH\V��DQG�GHYHORS�WKH�VNLOO�,�ZRXOG�FDOO�
�PXVLFDO�PHPRU\����,�KDYH�WDXJKW�PDQ\�DGXOWV�ZKR�ILUPO\�EHOLHYHG�WKH\�ZHUH��QRW�PXVLFDO���RQO\�WR�VHH�WKHP�
EOLVVIXOO\�SOD\LQJ�9DLsmDYD�VRQJV�RQ�WKH�KDUPRQLXP�LQ�D�ZHHN����
� <RX�ZLOO�ILQG�WKDW�WKH�PXVLFDO�QRWDWLRQ�LQ�WKLV�ERRN�LV�YHU\�HDV\�WR�IROORZ�DQG�UHTXLUHV�QR�WUDLQLQJ�LQ�
:HVWHUQ�FODVVLFDO�QRWDWLRQ���,W�XVHV�WKH�9HGLF�PXVLFDO�QRWHV�VD��UL��JD��PD��SD��GKD�DQG�QL��UHIHUUHG�WR�LQ�WKH�
�UhPDG�%KçJDYDWDP������������DPRQJ�RWKHU�VFULSWXUHV���

�
VSDU¸DV�WDV\µEKDYDM�M¹YDÈ�

VYDUR�GHKD�XGµK·WD�
ÊÁPµ¼DP�LQGUL\µ¼\�µKXU�

DQWDÈ�VWKµ�E]DODP�µWPDQDÈ�
VYDUµÈ�VDSWD�YLKµUH¼D�

EKDYDQWL�VPD�SUDMµSDWHÈ�
�

%UDKPµ�V�VRXO�ZDV�PDQLIHVWHG�DV�WKH�WRXFK�DOSKDEHWV��KLV�ERG\�DV�WKH�YRZHOV��KLV�VHQVHV�DV�WKH�VLELODQW�
DOSKDEHWV��KLV�VWUHQJWK�DV�WKH�LQWHUPHGLDWH�DOSKDEHWV�DQG�KLV�VHQVXDO�DFWLYLWLHV�DV�WKH�VHYHQ�QRWHV�RI�

PXVLF��
�
� ,Q�WKH�SXUSRUW���UhOD�3UDEKXSçGD�H[SODLQV��
7KH�PXVLFDO�QRWHV�DUH�sD��p��Jç��PD��SD��GKD��DQG�QL���$OO�WKHVH�
VRXQG�YLEUDWLRQV�DUH�RULJLQDOO\�FDOOHG�rDEGD�EUDKPD��RU�VSLULWXDO�VRXQG���,W�LV�VDLG��WKHUHIRUH��WKDW�%UDKPç�ZDV�
FUHDWHG�LQ�WKH�0DKç�NDOSD�DV�WKH�LQFDUQDWLRQ�RI�VSLULWXDO�VRXQG�
�
� 2I�FRXUVH��,�FRXOG�KDYH�XVHG�WKH�PXVLFDO�VFDOH�GR��UH��PL��ID��VRO��OD��VL��RU�WKH�:HVWHUQ�PXVLFDO�QRWDWLRQ�RI�F��
G��H��I��J��D��E���7KLV�ERRN��KRZHYHU��GRHV�QRW�DLP�WR�JLYH�FODVVLFDO�PXVLFDO�WUDLQLQJ��DQG�WKH�9HGLF�V\VWHP�VHHPV�
PRUH�FRQJUXHQW�ZLWK�OHDUQLQJ�WR�SOD\�KDUPRQLXP�DV�D�GHYRWLRQDO�RIIHULQJ�WR�WKH�/RUG��
� ,�KDYH�IRUPDWWHG�WKLV�ERRN�DQG�GHVLJQHG�LW�VSHFLILFDOO\�WR�ILW�DERYH�WKH�NH\ERDUG�RI�WKH�KDUPRQLXP���7KH�
ODUJH�SULQW�VKRXOG�DOVR�PDNH�LW�HDV\�IRU�FKLOGUHQ�WR�UHDG�WKH�QRWDWLRQ�DQG�WKH�WH[W�RI�WKH�VRQJV��
� $V�\RX�XVH�WKLV�JXLGH�DQG�\RXU�FRQILGHQFH�JURZVzDV�ZLWK�DQ\WKLQJ�HOVH�LQ�OLIHz\RXU�DELOLW\�WR�VLQJ�
9DLsmDYD�VRQJV�DQG�SOD\�IRU�WKH�/RUG
V�SOHDVXUH�LQ�WKH�WHPSOH�RU�LQ�\RXU�KRPH�ZLOO�JURZ�EH\RQG�ERXQGV���,�KRSH�
WKDW�WKLV�ERRN�ZLOO�SOHDVH�RXU�GLYLQH�VSLULWXDO�PDVWHU��$�&��%KDNWLYHGDQWD�6ZDPL�3UDEKXSçGD��RQ�WKH�DXVSLFLRXV�
GD\�RI�KLV�&HQWHQQLDO���,�KRSH�WKDW�LW�ZLOO�SOHDVH�\RX�WRR��
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,QWURGXFWLRQ�
�

� ,W�LV�LPSRUWDQW�IRU�WKH�OHDUQHU�ZKR�XVHV�WKLV�ERRN�WR�EH�IDPLOLDU�ZLWK�WKH�9DLsmDYD�VRQJ�KH�RU�VKH�ZLVKHV�WR�
OHDUQ�DQG�LWV�PHORG\���<RX�ZLOO�ILQG�WKH�ZRUGV�WR�WKH�VRQJV�LQ�WKLV�ERRN���,�KDYH�DOVR�UHFRUGHG�D�WDSH��DV�SDUW�RI�
WKLV�FRXUVH��IRU�\RX�WR�IDPLOLDULVH�\RXUVHOI�ZLWK�WKH�PHORGLHV��
� 7KH�ILUVW�VWHS�LQ�OHDUQLQJ�WR�SOD\�KDUPRQLXP�LV�WR�WXUQ�WR�WKH�EDFN�RI�WKH�ERRN���<RX�ZLOO�ILQG�D�SDJH�ZLWK�
6D��5L��*D��0D��3D��'KD�DQG�1L�LQ�VPDOO�VTXDUHV���&XW�WKHVH�RXW�FDUHIXOO\���7KH\�DUH�IRU�\RX�WR�JOXH�RQ�WR�WKH�
DSSURSULDWH�NH\V�RI�\RXU�KDUPRQLXP�HLWKHU�ZLWK�
SULWW�VWLFN
�RU�EOXH�WDFN���$�GLDJUDP�DW�WKH�EHJLQQLQJ�RI�HDFK�
9DLsmDYD�VRQJ�VKRZV�\RX�ZKLFK�NH\�LV�ZKLFK��
� 7KH�VHFRQG�VWHS�LV�WR�SOD\�WKH�QRWHV�WR�WKH�VRQJ�DV�WKH\�DUH�ZULWWHQ�GRZQ�LQ�WKH�ERRN�ZLWKRXW�\HW�WU\LQJ�WR�
VLQJ�DORQJ���$OORFDWH�D�ILQJHU�IRU�HDFK�KDUPRQLXP�NH\�ZKLFK�KDV�EHHQ�PDUNHG���7KLV�ZLOO�VWRS�\RX�IURP�FURVVLQJ�
\RXU�ILQJHUV�WR�UHDFK�NH\V���2QFH�\RX�KDYH�D�IHHO�IRU�WKH�NH\V��WU\�VLQJLQJ�DORQJ���,I�D�QRWH��VD\�5L��FRPHV�WZR�RU�
WKUHH�WLPHV�FRQVHFXWLYHO\�LQ�D�OLQH�RI�D�VRQJ��5�5�5���VLPSO\�KROG�WKH�5L�NH\�GRZQ�IRU�WKDW�WLPH��
� $IWHU�SOD\LQJ�WKH�QRWHV�DQG�VLQJLQJ�DORQJ�D�IHZ�WLPHV��\RX�ZLOO�EHJLQ�PHPRULVLQJ�FHUWDLQ�SDUWV�RI�WKH�VRQJ�
ZKLFK�UHSHDW�WKHPVHOYHV���7KLV�LV�WKH�WKLUG�VWDJH���6RRQ�\RX�ZLOO�FRPPLW�WKH�ZKROH�VRQJ�WR�PHPRU\����,I�\RX�
KDSSHQ�WR�WKHQ�IRUJHW�DQ\�SDUW�RI�D�VRQJ��WKLV�ERRN�ZLOO�VHUYH�DV�D�UHPLQGHU���7KH�WDSH�LV�HVVHQWLDO�IRU�PHORGLHV�
WKDW�WKH�VWXGHQW�GRHV�QRW�NQRZ���7KRXJK�PXVLF�GHSHQGV�D�ORW�RQ�LQGLYLGXDO�SHUFHSWLRQ�DQG�LQWHUSUHWDWLRQ��,�ZRXOG�
HQFRXUDJH�\RX��DW�OHDVW�LQ�WKH�EHJLQQLQJ��WR�NHHS�WR�WKH�QRWHV�,�KDYH�JLYHQ�\RX�LQ�WKLV�ERRN���/DWHU��DV�\RX�
SURJUHVV��\RX�FDQ�PDNH�VOLJKW�DGDSWDWLRQV�DQG�FUHDWH�\RXU�RZQ�QXDQFHV�WR�VXLW�\RXU�VW\OH��
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,QWURGXFWLRQ�E\�+LV�+ROLQHVV�6LYDUDPD�6ZDPL�
�

:KHQ�,�ZDV�\RXQJ�P\�PRWKHU�LQVLVWHG�,�OHDUQ�WR�SOD\�SLDQR��$OWKRXJK�RXU�IDPLO\�ZDV�QRW�ZHOO�RII��VKH�SXUFKDVHG�
DQ�ROG�XSULJKW�DQG�SDLG�IRU�P\�SULYDWH�WXWRULQJ�RYHU�VL[�\HDUV��,�IROORZHG�KHU�LQVWUXFWLRQ��EXW�FRXOG�QRW�TXLWH�
XQGHUVWDQG�ZKDW�EHQHILW�,�ZRXOG�KDUYHVW�IURP�VXFK�D�SXUVXLW��,�OLNHG�PXVLF��DQG�,�OLNHG�WR�SOD\��%XW�,�NQHZ�,�ZDV�
QHLWKHU�D�PXVLFLDQ��QRU�GHVWLQHG�IRU�IDPH�DW�WKH�NH\ERDUG���
�
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KHU�WR�WKH�SURJUDP�LQ�ZKLFK�,�VDQJ�EKDMDQV�ZKLOH�SOD\LQJ�WKH�KDUPRQLXP��7KH�QH[W�GD\��WUXH�WR�IRUP�VKH�SKRQHG�
PH�DW�WKH�WHPSOH�DQG�VDLG���<RX�VHH�KRZ�JRRG�LW�ZDV�WKDW�\RX�OHDUQHG�WKH�NH\ERDUGV��1RZ�\RX�FDQ�SXW�LW�WR�JRRG�
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SOHDVHG��+HUH�ZDV�D�ERRN�WKDW�ZRXOG�DOORZ�GHYRWHHV�WR�SOD\�WKH�VRQJV�PRVW�SRSXODU�LQ�RXU�0RYHPHQW��:LWKRXW�
IRUPDO�NH\ERDUG�WUDLQLQJ�RU�PXVLF�WKHRU\��FKLOGUHQ�RU�DGXOWV�FDQ�HDVLO\�WHDFK�WKHPVHOYHV�KRZ�WR�JORULI\�WKH�/RUG�
ZLWK�VRQJ�DQG�KDUPRQLXP�DFFRPSDQLPHQW��IROORZLQJ�WKH�IRRWVWHSV�RI�RXU�SUHYLRXV�DFDU\DV��
�
)RU�WKRVH�HDJHU�WR�SOD\�WKH�KDUPRQLXP��ZLWK�QR�PRUH�PXVLFDO�VNLOO�WKDQ�,��WKH\�ZLOO�ILQG�WKLV�D�YDOXDEOH�
FRQWULEXWLRQ��,Q�D�VKRUW�WLPH�DQG�ZLWK�OLWWOH�HIIRUW��GHYRWHHV�PD\�PDVWHU�VRQJV�E\�ZKLFK�6UL�.UVQD��DQG�HYHU�WKHLU�
PRWKHUV�ZLOO�EH�LPSUHVVHG��
�
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WU·½·\DrWR�GHOLYHU��N·UX½\DrRI�PHUF\��JKDQ·JKDQD�WYDPrWKH�TXDOLW\�RI�D�FORXG��SU·SWDV\DrZKR�KDV�
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ERG\��DQG�WHDUV�IORZ�IURP�KLV�H\HV�OLNH�ZDYHV��,�RIIHU�P\�UHVSHFWIXO�REHLVDQFHV�XQWR�WKH�ORWXV�IHHW�RI�VXFK�D�
VSLULWXDO�PDVWHU��
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����

ºU¼�YLJUDK·U·GKDQD�QLW\D�Q·Q·��

º¸¾J·UD�WDQ�PDQGLUD�P·UMDQ·GDX�

\XNWDV\D�EKDNW·´º�FD�QL\XÀMDWR�lSL�

YDQGH�JXURÉ�ºU¼�FDUD½·UDYLQGDP�

�
ºU¼�YLJUDKDrRI�WKH�'HLW\�IRUPV�RI�WKH�/RUG�LQ�WKH�WHPSOH��·U·GKDQDrZRUVKLSLQJ��QLW\DrDOZD\V��GDLO\��
Q·Q·rZLWK�YDULRXV��º¸¾J·UDrFORWKLQJ�DQG�RUQDPHQWV��WDWrRI�WKHLU�/RUGVKLSV��PDQGLUDrRI�WKH�WHPSOH��
P·UMDQD�·GDXrLQ�WKH�FOHDQLQJ��HWF���\XNWDV\DrZKR�LV�HQJDJHG��EKDNW·QrKLV�GLVFLSOHV��FDrDQG��
QL\XÀMDWDÉrZKR�HQJDJHV��DSLrDOVR��YDQGHr,�RIIHU�P\�REHLVDQFHV��JXURÉrRI�P\�VSLULWXDO�PDVWHU��ºU¼r
DXVSLFLRXV��FDUD½D�DUDYLQGDPrXQWR�WKH�ORWXV�IHHW��

7UDQVODWLRQ�

7KH�VSLULWXDO�PDVWHU�LV�DOZD\V�HQJDJHG�LQ�WKH�WHPSOH�ZRUVKLS�RI��U¢��U¢�5�GK��DQG�.�¨£D��+H�DOVR�HQJDJHV�
KLV�GLVFLSOHV�LQ�VXFK�ZRUVKLS��7KH\�GUHVV�WKH�'HLWLHV�LQ�EHDXWLIXO�FORWKHV�DQG�RUQDPHQWV��FOHDQ�7KHLU�WHPSOH��
DQG�SHUIRUP�RWKHU��VLPLODU�ZRUVKLS�RI�WKH�/RUG��,�RIIHU�P\�UHVSHFWIXO�REHLVDQFHV�XQWR�WKH�ORWXV�IHHW�RI�VXFK�D�
VSLULWXDO�PDVWHU��

����

FDWXU�YLGKD�ºU¼�EKDJDYDW�SUDV·GD��

VY·GY�DQQD�W¸SW·Q�KDUL�EKDNWD�VD¾JK·Q�

N¸WYDLYD�W¸SWL´�EKDMDWDÉ�VDGDLYD�

YDQGH�JXURÉ�ºU¼�FDUD½·UDYLQGDP�

�
FDWXÉrIRXU��YLGKDrNLQGV��ºU¼rKRO\��EKDJDYDW�SUDV·GDrZKLFK�KDYH�EHHQ�RIIHUHG�WR�.¹Ã¾D��VY·GXr
SDODWDEOH��DQQDrE\�IRRGV��W¸SW·QrVSLULWXDOO\�VDWLVILHG��KDULrRI�.¹Ã¾D��EKDNWD�VD¾JK·QrWKH�GHYRWHHV��
N¸WY·rKDYLQJ�PDGH��HYDrWKXV��W¸SWLPrVDWLVIDFWLRQ��EKDMDWDÉrZKR�IHHOV��VDG·rDOZD\V��HYDrFHUWDLQO\��
YDQGHr,�RIIHU�P\�REHLVDQFHV��JXURÉrRI�P\�VSLULWXDO�PDVWHU��ºU¼rDXVSLFLRXV��FDUD½D�DUDYLQGDPrXQWR�WKH�
ORWXV�IHHW��

7UDQVODWLRQ�

7KH�VSLULWXDO�PDVWHU�LV�DOZD\V�RIIHULQJ�.�¨£D�IRXU�NLQGV�RI�GHOLFLRXV�IRRG�>DQDO\]HG�DV�WKDW�ZKLFK�LV�OLFNHG��
FKHZHG��GUXQN�DQG�VXFNHG@��:KHQ�WKH�VSLULWXDO�PDVWHU�VHHV�WKDW�WKH�GHYRWHHV�DUH�VDWLVILHG�E\�HDWLQJ�
EKDJDYDW�SUDV�GDP��KH�LV�VDWLVILHG��,�RIIHU�P\�UHVSHFWIXO�REHLVDQFHV�XQWR�WKH�ORWXV�IHHW�RI�VXFK�D�VSLULWXDO�
PDVWHU��

����

ºU¼�U·GKLN·�P·GKDYD\RU�DS·UD��

P·GKXU\D�O¼O·�JX½D�UÌSD�Q·PQ·P�

SUDWL�NÂD½·VY·GDQD�OROXSDV\D�

YDQGH�JXURÉ�ºU¼�FDUD½·UDYLQGDP�

�
ºU¼�U·GKLN·rRI��U½PDW½�5¸GK¸U¸¾½��P·GKDYD\RÉrRI�/RUG�0¸GKDYD��.¹Ã¾D���DS·UDrXQOLPLWHG��
P·GKXU\DrFRQMXJDO��O¼O·rSDVWLPHV��JX½DrTXDOLWLHV��UÌSDrIRUPV��Q·PQ·PrRI�7KHLU�KRO\�QDPHV��
SUDWLNÂD½DrDW�HYHU\�PRPHQW��·VY·GDQDrUHOLVKLQJ��OROXSDV\DrZKR�DVSLUHV�DIWHU��YDQGHr,�RIIHU�
REHLVDQFHV��JXURÉrRI�P\�VSLULWXDO�PDVWHU��ºU¼rDXVSLFLRXV��FDUD½D�DUDYLQGDPrXQWR�WKH�ORWXV�IHHW��
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7UDQVODWLRQ�

7KH�VSLULWXDO�PDVWHU�LV�DOZD\V�HDJHU�WR�KHDU�DQG�FKDQW�DERXW�WKH�XQOLPLWHG�FRQMXJDO�SDVWLPHV�RI��U¢��U¢�
5�GKLN��DQG�0�GKDYD��DQG�DERXW�7KHLU�TXDOLWLHV��QDPHV�DQG�IRUPV��7KH�VSLULWXDO�PDVWHU�DVSLUHV�WR�UHOLVK�
WKHVH�DW�HYHU\�PRPHQW��,�RIIHU�P\�UHVSHFWIXO�REHLVDQFHV�XQWR�WKH�ORWXV�IHHW�RI�VXFK�D�VSLULWXDO�PDVWHU��

����

QLNXÀMD�\ÌQR�UDWL�NHOL�VLGGK\DL�

\·�\·OLEKLU�\XNWLU�DSHNÂD½¼\·�

WDWU·WL�G·NÂ\·G�DWL�YDOODEKDV\D�

YDQGH�JXURÉ�ºU¼�FDUD½·UDYLQGDP�

�
QLNXÀMD�\ÌQDÉrRI�5¸GK¸�DQG�.¹Ã¾D��UDWLrFRQMXJDO�ORYH��NHOLrRI�WKH�SDVWLPHV��VLGGK\DLrIRU�WKH�
SHUIHFWLRQ��\·�\·rZKDWHYHU��·OLEKLÉrE\�WKH�JRS½V��\XNWLÉrDUUDQJHPHQWV��DSHNÂD½¼\·rGHVLUDEOH��WDWUDr
LQ�WKDW�FRQQHFWLRQ��DWL�G·NÂ\·WrEHFDXVH�RI�EHLQJ�YHU\�H[SHUW��DWL�YDOODEKDV\DrZKR�LV�YHU\�GHDU��YDQGHr,�
RIIHU�REHLVDQFHV��JXURÉrRI�P\�VSLULWXDO�PDVWHU��ºU¼rDXVSLFLRXV��FDUD½D�DUDYLQGDPrXQWR�WKH�ORWXV�IHHW��

7UDQVODWLRQ�

7KH�VSLULWXDO�PDVWHU�LV�YHU\�GHDU��EHFDXVH�KH�LV�H[SHUW�LQ�DVVLVWLQJ�WKH�JRS¢V��ZKR�DW�GLIIHUHQW�WLPHV�PDNH�
GLIIHUHQW�WDVWHIXO�DUUDQJHPHQWV�IRU�WKH�SHUIHFWLRQ�RI�5�GK��DQG�.�¨£DÍV�FRQMXJDO�ORYLQJ�DIIDLUV�ZLWKLQ�WKH�
JURYHV�RI�9�QG�YDQD��,�RIIHU�P\�PRVW�KXPEOH�REHLVDQFHV�XQWR�WKH�ORWXV�IHHW�RI�VXFK�D�VSLULWXDO�PDVWHU��

����

V·NÂ·G�GKDULWYHQD�VDPDVWD�º·VWUDLU�

XNWDV�WDWK·�EK·Y\DWD�HYD�VDGEKLÉ�

NLQWX�SUDEKRU�\DÉ�SUL\D�HYD�WDV\D�

YDQGH�JXURÉ�ºU¼�FDUD½·UDYLQGDP�

�
V·NÂ·WrGLUHFWO\��KDUL�WYHQDrZLWK�WKH�TXDOLW\�RI�+DUL��VDPDVWDrDOO��º·VWUDLÉrE\�VFULSWXUHV��XNWDÉr
DFNQRZOHGJHG��WDWK·rWKXV��EK·Y\DWHrLV�FRQVLGHUHG��HYDrDOVR��VDGEKLÉrE\�JUHDW�VDLQWO\�SHUVRQV��NLQWXr
KRZHYHU��SUDEKRÉrRI�WKH�/RUG��\DÉrZKR��SUL\DÉrGHDU��HYDrFHUWDLQO\��WDV\DrRI�KLP��WKH�JXUX���
YDQGHr,�RIIHU�REHLVDQFHV��JXURÉrRI�P\�VSLULWXDO�PDVWHU��ºU¼rDXVSLFLRXV��FDUD½D�DUDYLQGDPrXQWR�WKH�
ORWXV�IHHW��

7UDQVODWLRQ�

7KH�VSLULWXDO�PDVWHU�LV�WR�EH�KRQRUHG�DV�PXFK�DV�WKH�6XSUHPH�/RUG�EHFDXVH�KH�LV�WKH�PRVW�FRQILGHQWLDO�
VHUYLWRU�RI�WKH�/RUG��7KLV�LV�DFNQRZOHGJHG�LQ�DOO�UHYHDOHG�VFULSWXUHV�DQG�IROORZHG�E\�DOO�DXWKRULWLHV��
7KHUHIRUH�,�RIIHU�P\�UHVSHFWIXO�REHLVDQFHV�XQWR�WKH�ORWXV�IHHW�RI�VXFK�D�VSLULWXDO�PDVWHU��ZKR�LV�D�ERQD�ILGH�
UHSUHVHQWDWLYH�RI��U¢�+DUL�>.�¨£D@��
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\DV\D�SUDV·G·G�EKDJDYDW�SUDV·GR�

\DV\·SUDV·G·Q�QD�JDWLÉ�NXWR�mSL�

GK\·\DQ�VWXYD´V�WDV\D�\DºDV�WUL�VDQGK\D´�

YDQGH�JXURÉ�ºU¼�FDUD½·UDYLQGDP�

�
\DV\DrRI�ZKRP��WKH�VSLULWXDO�PDVWHU���SUDV·G·WrE\�WKH�JUDFH��EKDJDYDWrRI�.¹Ã¾D��SUDV·GDÉrWKH�PHUF\��
\DV\DrRI�ZKRP��DSUDV·G·WrZLWKRXW�WKH�JUDFH��QDrQRW��JDWLÉrPHDQV�RI�DGYDQFHPHQW��NXWDÉ�DSLrIURP�
DQ\ZKHUH��GK\·\DQrPHGLWDWLQJ�XSRQ��VWXYDQrSUDLVLQJ��WDV\DrRI�KLP��WKH�VSLULWXDO�PDVWHU���\DºDÉrWKH�
JORU\��WUL�VDQGK\DPrWKUHH�WLPHV�D�GD\��VXQULVH��QRRQ�DQG�VXQVHW���YDQGHr,�RIIHU�REHLVDQFHV��JXURÉrRI�P\�
VSLULWXDO�PDVWHU��ºU¼rDXVSLFLRXV��FDUD½D�DUDYLQGDPrXQWR�WKH�ORWXV�IHHW��

7UDQVODWLRQ�

%\�WKH�PHUF\�RI�WKH�VSLULWXDO�PDVWHU�RQH�UHFHLYHV�WKH�EHQHGLFWLRQ�RI�.�¨£D��:LWKRXW�WKH�JUDFH�RI�WKH�
VSLULWXDO�PDVWHU��RQH�FDQQRW�PDNH�DQ\�DGYDQFHPHQW��7KHUHIRUH��,�VKRXOG�DOZD\V�UHPHPEHU�DQG�SUDLVH�WKH�
VSLULWXDO�PDVWHU��$W�OHDVW�WKUHH�WLPHV�D�GD\�,�VKRXOG�RIIHU�P\�UHVSHFWIXO�REHLVDQFHV�XQWR�WKH�ORWXV�IHHW�RI�P\�
VSLULWXDO�PDVWHU��
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6XQGDUD�%�O��
n%HDXWLIXO�%R\o�F�efUYg+UYH	hig+^/j'kiQ UYl/Q_m.g+UYn+`

����

VXQGDUD�E·O·�ºDF¼�GXO·O·�

Q·FDWD�ºU¼�KDUL�N¼UWDQD�PH¾�

EK·OH�FDQGDQD�WLODND�PDQRKDUD�

DODN·�ºREKH�NDSRODQD�PH¾�

�
VXQGDUD�E·O·rJRUJHRXV�ER\��ºDF¼�GXO·O·rWKH�GDUOLQJ�FKLOG�RI�0RWKHU��DF½��Q·FDWDrLV�GDQFLQJ��ºU¼�KDUL�
N¼UWDQD�PH¾rLQ�WKH�N½UWDQD�RI�FKDQWLQJ�/RUG�+DULmV�QDPHV��EK·OHrRQ�+LV�IRUHKHDG��FDQGDQD�WLODNDr
GUDZLQJV�RI�VDQGDOZRRG��PDQRKDUD�DODN·rHQFKDQWLQJ�ORFNV�RI�KDLU��ºREKHrVKLQH�VSOHQGURXVO\��NDSRODQD�
PH¾rXSRQ�+LV�FKHHNV��

7UDQVODWLRQ�

7KLV�JRUJHRXV�ER\�LV�WKH�GDUOLQJ�FKLOG�RI�PRWKHU��DF¢��GDQFLQJ�LQ�WKH�N¢UWDQ�RI�FKDQWLQJ�/RUG�+DULÍV�QDPHV��
+LV�IRUHKHDG�LV�DGRUQHG�ZLWK�GUDZLQJV�RI�VDQGDOZRRG�SDVWH��DQG�+LV�HQFKDQWLQJ�ORFNV�RI�KDLU�DUH�VKLQLQJ�
VSOHQGURXVO\�DV�WKH\�ERXQFH�XSRQ�+LV�FKHHNV��

�����

ºLUH�FÌÃ·�GDUDºL�E·OH�

YDQD�SKXOD�P·O·�KL\·SDUD�GROH�

SDKLUDQD�S¼WD�SDÆ·PEDUD�ºREKH�

QÌSXUD�UX½X�MKXQX�FDUD½R�PH¾�

�
ºLUHrXSRQ�+LV�KHDG��FÌÃ·rD�WRSNQRW��GDUDºLrGLVSOD\V��E·OHrZLWK�WKH�KDLU��YDQD�SKXOD�P·O·rJDUODQG�RI�
IRUHVW�IORZHUV��KL\·�SDUDrXSRQ�+LV�FKHVW��GROHrVZD\V��SDKLUDQDrZHDULQJ��S¼WD�SDÆ·PEDUDr\HOORZ�VLONHQ�
JDUPHQWV��ºREKHrUDGLDQW��QÌSXUDrDQNOHEHOOV��UX½X�MKXQXrWLQNOLQJ��FDUD½R�PH¾rXSRQ�+LV�IHHW��

7UDQVODWLRQ�

+LV�KDLU�LV�ZUDSSHG�LQ�D�WRSNQRW��DQG�D�JDUODQG�RI�IRUHVW�IORZHUV�VZD\V�XSRQ�+LV�FKHVW��:HDULQJ�EULOOLDQW�
\HOORZ�VLONHQ�JDUPHQWV��+H�GDQFHV�ZLWK�DQNOHEHOOV�WLQNOLQJ�XSRQ�+LV�IHHW��

����

U·GK·�N¸Â½D�HND�WDQX�KDL�

QLGKXYDQD�P·MKH�ED´º¼�E·M·\�

YLºYDUÌSD�NL�SUDEKXM¼�VDKL�

·RWD�SUDNDÆDKL�QDG¼\·�PH¾�

�
U·GK·�N¸Â½Dr�U½��U½�5¸GK¸�DQG�.¹Ã¾D��HND�WDQXrRQH�ERG\��KDLrKDYH�EHFRPH��QLGKXYDQD�P·MKHrZLWKLQ�
WKH�JURYH�RI�1LGKXYDQD��ED´º¼�E·M·\rSOD\LQJ�WKH�IOXWH��YLºYDUÌSDr9L»YDUÎSD��NLrRI��SUDEKXM¼rWKH�
UHYHUHG�/RUG��VDKLrZLWK��·RWDrFRPLQJ��SUDNDÆDKLrPDQLIHVWHG��QDG¼\·�PH¾rLQ�WKH�WRZQ�RI�1DG½\¸��
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7UDQVODWLRQ�

�U¢��U¢�5�GK��DQG�.�¨£D�KDYH�EHFRPH�MRLQHG�LQ�RQH�ERG\��DQG�WRJHWKHU�7KH\�SOD\�D�IOXWH�ZLWKLQ�WKH�JURYH�RI�
1LGKXYDQD��,Q�WKLV�PRRG��WKH�/RUG�RI�9L YDU²SD�KDV�FRPH�DQG�PDQLIHVWHG�+LPVHOI�LQ�WKH�WRZQ�RI�1DG¢\���

����

NRL�J·\DWD�KDL�U·GK·�N¸Â½D�Q·P�

NRL�J·\DWD�KDL�KDUL�JX½D�J·Q�

PD¾JDOD�W·QD�P¸GD¾JD�UDV·OD�

E·MDWD�KDL�NRL�UD¾JD½D�PH¾�

�
NRLrVRPHRQH��J·\DWD�KDLrLV�VLQJLQJ��U·GK·�N¸Â½D�Q·PrWKH�QDPHV�RI�5¸GK¸�DQG�.¹Ã¾D��NRLrVRPHRQH��
J·\DWD�KDLrLV�VLQJLQJ��KDUL�JX½D�J·Qr/RUG�+DULmV�TXDOLWLHV��PD¾JDOD�W·QDrWKH�DXVSLFLRXV�VRXQGV��
P¸GD¾JDrP¹GD¿JD�GUXPV��UDV·ODrUHOLVKDEOH��E·MDWD�KDLrLV�SOD\LQJ��NRLrVRPHRQH��UD¾JD½D�PH¾rLQ�WKDW�
VSHFWDFXODU�SHUIRUPDQFH��

7UDQVODWLRQ�

6RPHRQH�LQ�WKDW�N¢UWDQ�VLQJV�WKH�QDPHV�RI�5�GK��DQG�.�¨£D��VRPHRQH�HOVH�VLQJV�VRQJV�RI�/RUG�+DULÍV�
WUDQVFHQGHQWDO�TXDOLWLHV��ZKLOH�RWKHUV�SOD\�WKH�DXVSLFLRXV�UK\WKPV�RI�WKH�VZHHW�DQG�UHOLVKDEOH�P�GD¤JD�
GUXPV��$OO�WKLV�WDNHV�SODFH�LQ�WKDW�VSHFWDFXODU�SHUIRUPDQFH��

�

VXQGDUD�E·O·�ºDF¼�GXO·O·�

Q·FDWD�ºU¼�KDUL�N¼UWDQD�PH¾�

�
VXQGDUD�E·O·rJRUJHRXV�ER\��ºDF¼�GXO·O·rWKH�GDUOLQJ�FKLOG�RI�0RWKHU��DF½��Q·FDWDrLV�GDQFLQJ��ºU¼�KDUL�
N¼UWDQD�PH¾rLQ�WKH�N½UWDQD�RI�FKDQWLQJ�/RUG�+DULmV�QDPHV��

7UDQVODWLRQ�

7KLV�JRUJHRXV�ER\�LV�WKH�GDUOLQJ�FKLOG�RI�PRWKHU��DF¢��GDQFLQJ�LQ�WKH�N¢UWDQ�RI�FKDQWLQJ�/RUG�+DULÍV�QDPHV��
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�U¢�5�GKLN��VWDYD�F
q&K�g�hrm0W&N�T-N	s hfV�M VPt-HuI0K�L M Nwv3x/y-N[z{g-j,T/V�h{L�`

�UHIUDLQ��

U·GKH�MD\D�MD\D�P·GKDYD�GD\LWH�

JRNXOD�WDUX½¼�PD½ÃDOD�PDKLWH�

�

7UDQVODWLRQ�

�UHIUDLQ��2�5�GK���2�EHORYHG�RI�0�GKDYD��2�<RX�ZKR�DUH�ZRUVKLSHG�E\�DOO�WKH�\RXQJ�JLUOV�RI�*RNXOD��$OO�
JORULHV�XQWR�<RX��$OO�JORULHV�XQWR�<RX��

����

G·PRGDUD�UDWL�YDUGKDQD�YHºH�

KDUL�QLÂNXÆD�Y¸QG·�YLSLQHºH�

����

Y¸ÂDEK·QÌGDGKL�QDYD�ºDºL�OHNKH�

ODOLW·�VDNKL�JX½D�UDPLWD�YLº·NKH�

�����

NDUX½·´�NXUX�PD\L�NDUX½·�EKDULWH�

VDQDND�VDQ·WDQD�YDU½LWD�FDULWH�

7UDQVODWLRQ�

��������<RX�ZKR�GUHVV�<RXUVHOI�LQ�VXFK�D�ZD\�DV�WR�LQFUHDVH�/RUG�'�PRGDUDÍV�ORYH�DQG�DWWDFKPHQW�IRU�<RX��
2�4XHHQ�RI�9�QG�YDQD��ZKLFK�LV�WKH�SOHDVXUH�JURYH�RI�/RUG�+DUL��2�QHZ�PRRQ�ZKR�KDV�DULVHQ�IURP�WKH�
RFHDQ�RI�.LQJ�9�¨DEK�QX��2�IULHQG�RI�/DOLW���2�<RX�ZKR�PDNH�9L �NK��OR\DO�WR�<RX�GXH�WR�<RXU�ZRQGHUIXO�
TXDOLWLHV�RI�IULHQGOLQHVV��NLQGQHVV��DQG�IDLWKIXOQHVV�WR�.�¨£D��2�<RX�ZKR�DUH�ILOOHG�ZLWK�FRPSDVVLRQ��2�<RX�
ZKRVH�GLYLQH�FKDUDFWHULVWLFV�DUH�GHVFULEHG�E\�WKH�JUHDW�VDJHV�6DQDND�DQG�6DQ�WDQD��2�5�GK���SOHDVH�EH�
PHUFLIXO�WR�PH��
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�U¢�-DJDQQ�WK�¨¬DNDP�F&}~W�W&�(K���lit+HuI0K&L_Z{N�Q W&N�U�H	N[��N�XYV�y-K�N�t+X0^Y`

����

NDG·FLW�N·OLQG¼�WDÆD�YLSLQD�VD¾J¼WDND�UDYR�

PXG·EK¼U¼�Q·U¼�YDGDQD�NDPDO·VY·GD�PDGKXSDÉ�

UDP·�ºDPEKX�EUDKP·PDUD�SDWL�JD½Hº·UFLWD�SDGR�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�

�

NDG·FLWrVRPHWLPHV��N·OLQG¼�WDÆDrWKH�EDQNV�RI�WKH�<DPXQ¸�ULYHU��YLSLQDrWKH�JURYHV��VD¾J¼WDND�UDYDÉr
ZKR�PDNHV�WKH�VRXQGV�RI�PXVLF�DQG�VLQJLQJ��PXG·rZLWK�GHOLJKW��·EK¼U¼�Q·U¼rFRZKHUG�GDPVHOV��YDGDQD�
NDPDODrORWXV�OLNH�IDFHV��·VY·GDrWDVWLQJ��PDGKXSDÉrD�EXPEOHEHH��UDP·r/DNÃP½��ºDPEKXr�LYD��
EUDKP·r%UDKP¸��DPDUD�SDWLr,QGUD��/RUG�RI�WKH�LPPRUWDOV��JD½HºDr*D¾H»D��DUFLWD�SDGDÉrZKRVH�ORWXV�
IHHW�DUH�ZRUVKLSSHG��MDJDQQ·WKDÉ�VY·P¼r/RUG�-DJDQQ¸WKD��QD\DQD�SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r+H�
ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��PHrP\��

7UDQVODWLRQ�

/RUG�-DJDQQ�WKD�VRPHWLPHV�PDNHV�WKH�PHORGLRXV�VRXQGV�RI�SOD\LQJ�PXVLF�DQG�VLQJLQJ�WKURXJKRXW�WKH�JURYHV�
RQ�WKH�EDQNV�RI�WKH�.�OLQG¢�ULYHU��+H�LV�OLNH�D�EXPEOHEHH�H[SHULHQFLQJ�JUHDW�GHOLJKW�ZKLOH�WDVWLQJ�WKH�QHFWDU�
RI�WKH�ORWXV�OLNH�IDFHV�RI�WKH�FRZKHUG�GDPVHOV��+LV�ORWXV�IHHW�DUH�ZRUVKLSSHG�E\�JUHDW�SHUVRQDOLWLHV�VXFK�DV�
/DN¨P¢���LYD��%UDKP���,QGUD�DQG�*D£H D��0D\�WKDW�/RUG�RI�WKH�8QLYHUVH�NLQGO\�EHFRPH�YLVLEOH�XQWR�PH��

����

EKXMH�VDY\H�YH½X´�ºLUDVL�ºLNKL�SLFFKD´�NDÆL�WDÆH�

GXNÌOD´�QHWU·QWH�VDKDFDUL�NDÆ·NÂD´�YLGDGKDWH�

VDG·�ºU¼PDG�Y¸QG·YDQD�YDVDWL�O¼O·�SDULFD\R�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�

�

EKXMH�VDY\HrLQ�+LV�OHIW�KDQG��YH½XPrD�IOXWH��ºLUDVLrXSRQ�+LV�KHDG��ºLNKL�SLFFKDPrD�SHDFRFN�IHDWKHU��
NDÆL�WDÆHrDURXQG�+LV�KLSV��GXNÌODPrILQH�VLONHQ�FORWK��QHWUD�DQWHrIURP�WKH�FRUQHUV�RI�+LV�H\HV��
VDKDFDULrXSRQ�+LV�ORYLQJ�FRPSDQLRQV��NDÆ·NÂDPrVLGHORQJ�JODQFHV��YLGDGKDWHrFDVWV��VDG·rSHUSHWXDOO\��
ºU¼PDW�Y¸QG·YDQD�YDVDWLrOLYLQJ�LQ��U½�9¹QG¸YDQD��O¼O·�SDULFD\DÉrIRQG�RI�WKH�SDVWLPHV��MDJDQQ·WKDÉ�
VY·P¼r/RUG�-DJDQQ¸WKD��QD\DQD�SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r+H�ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��
PHrP\��

7UDQVODWLRQ�

,Q�+LV�OHIW�KDQG�+H�KROGV�D�IOXWH��XSRQ�+LV�KHDG�LV�D�SHDFRFN�IHDWKHU��DQG�DURXQG�+LV�KLSV�LV�D�ILQH�VLONHQ�
FORWK��)URP�WKH�FRUQHUV�RI�+LV�H\HV��+H�FDVWV�VLGHORQJ�JODQFHV�XSRQ�+LV�ORYLQJ�FRPSDQLRQV��+H�LV�PRVW�IRQG�
RI�WKH�SDVWLPHV�+H�FRQGXFWV�ZKLOH�OLYLQJ�LQ��U¢�9�QG�YDQD��0D\�WKDW�/RUG�RI�WKH�8QLYHUVH�NLQGO\�EHFRPH�
YLVLEOH�XQWR�PH��

����

PDK·PEKRGHV�W¼UH�NDQDND�UXFLUH�Q¼OD�ºLNKDUH�

YDVDQ�SU·V·G·QWDÉ�VDKDMD�EDODEKDGUHQD�EDOLQ·�

VXEKDGU·�PDGK\D�VWKDÉ�VDNDOD�VXUD�VHY·YDVDUD�GR�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�
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PDK·�DPEKRGHÉ�W¼UHrRQ�WKH�VKRUH�RI�WKH�JUHDW�RFHDQ��NDQDND�UXFLUHrLQ�WKDW�ZKLFK�JORZV�ZLWK�JROGHQ�
HIIXOJHQFH��Q¼OD�ºLNKDUHrWRSSHG�E\�D�VSLUH�RI�EOXH�VDSSKLUH��YDVDQrUHVLGHV��SU·V·GD�DQWDÉrLQ�D�ODUJH�
SDODFH��VDKDMD�EDODEKDGUHQDrDORQJ�ZLWK�+LV�EURWKHU�%DODEKDGUD��EDOLQ·rZLWK�WKH�SRZHUIXO�RQH��
VXEKDGU·�PDGK\D�VWKDÉr+LV�VLVWHU�6XEKDGU¸�LQ�EHWZHHQ��VDNDOD�VXUDrDOO�JRGO\�VRXOV��VHY·�DYDVDUDr
RSSRUWXQLWLHV�WR�UHQGHU�GHYRWLRQDO�VHUYLFHV��GDÉrWKH�EHVWRZHU��MDJDQQ·WKDÉ�VY·P¼r/RUG�-DJDQQ¸WKD��
QD\DQD�SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r+H�ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��PHrP\��

7UDQVODWLRQ�

2Q�WKH�VKRUH�RI�WKH�JUHDW�RFHDQ�LV�D�ODUJH�SDODFH�WKDW�JORZV�ZLWK�WKH�HIIXOJHQFH�RI�VROLG�JROG��DQG�LV�WRSSHG�E\�
D�WRZHULQJ�WHPSOH�VSLUH�WKDW�DSSHDUV�WR�EH�D�EOXH�VDSSKLUH�PRXQWDLQ��5HVLGLQJ�WKHUHLQ�DORQJ�ZLWK�+LV�PLJKW\�
EURWKHU�%DODEKDGUD��DQG�LQ�EHWZHHQ�7KHP�+LV�VLVWHU�6XEKDGU���/RUG�-DJDQQ�WKD�EHVWRZV�RSSRUWXQLWLHV�IRU�
DOO�JRGO\�VRXOV�WR�UHQGHU�YDULRXV�GHYRWLRQDO�VHUYLFHV��0D\�WKDW�/RUG�RI�WKH�8QLYHUVH�NLQGO\�EHFRPH�YLVLEOH�
XQWR�PH��

����

N¸S·�S·U·Y·UDÉ�VDMDOD�MDODGD�ºUH½L�UXFLUR�

UDP·�Y·½¼�U·PDÉ�VSKXUDG�DPDOD�SD¾NHUXKD�PXNKDÉ�

VXUHQGUDLU�·U·GK\DÉ�ºUXWL�JD½D�ºLNK·�J¼WD�FDULWR�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�

�
N¸S·�S·U·Y·UDÉrDQ�RFHDQ�RI�PHUF\��VD�MDOD�MDODGDrUDLQFORXGV�IXOO�RI�ZDWHU��ºUH½LrD�URZ��UXFLUDÉr
EHDXWLIXO�FRPSOH[LRQ��UDP·�Y·½¼�U·PDÉrSOHDVHG�E\�KHDULQJ�WKH�ZRUGV�RI�JRGGHVV�/DNÃP½��VSKXUDWrIXOO\�
EORZQ��DPDODrVSRWOHVV��SD¾NHUXKD�PXNKDÉrORWXV�IDFH��VXUHQGUDLÉrE\�WKH�EHVW�RI�VDJHV��·U·GK\DÉrZKR�
LV�ZRUVKLSHG��ºUXWL�JD½D�ºLNK·rE\�WKH�WRSPRVW�SHUVRQLILHG�8SDQLÃDGV��J¼WD�FDULWDÉrZKRVH�DFWLYLWLHV�DUH�
JORULILHG�LQ�VRQJ��MDJDQQ·WKDÉ�VY·P¼r/RUG�-DJDQQ¸WKD��QD\DQD�SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r+H�
ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��PHrP\��

7UDQVODWLRQ�

+H�LV�D�IDWKRPOHVV�RFHDQ�RI�FDXVHOHVV�PHUF\��DQG�+LV�EHDXWLIXO�FRPSOH[LRQ�LV�OLNH�D�FOXVWHU�RI�EODFNLVK�
UDLQFORXGV��+H�GHULYHV�JUHDW�SOHDVXUH�E\�KHDULQJ�WKH�ZRUGV�RI�DIIHFWLRQDWH�FKDVWLVHPHQW�IURP�+LV�EHORYHG�
JRGGHVV�/DN¨P¢��+LV�IDFH�LV�OLNH�D�IXOO\�EORZQ�VSRWOHVV�ORWXV�IORZHU��+H�LV�PH�ZRUVKLSSHG�E\�WKH�EHVW�RI�
GHPLJRGV�DQG�VDJHV��DQG�+LV�FKDUDFWHU�DQG�DFWLYLWLHV�DUH�JORULILHG�LQ�VRQJ�E\�WKH�WRSPRVW�SHUVRQLILHG�
8SDQL¨DGV��0D\�WKDW�/RUG�RI�WKH�8QLYHUVH�NLQGO\�EHFRPH�YLVLEOH�XQWR��

����

UDWK·UÌÃKR�JDFFKDQ�SDWKL�PLOLWD�EKÌGHYD�SDÆDODLÉ�

VWXWL�SU·GXUEK·YD´�SUDWL�SDGDP�XS·NDU½\D�VDGD\DÉ�

GD\·�VLQGKXU�EDQGKXÉ�VDNDOD�MDJDW·´�VLQGKX�VXWD\·�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�

�
UDWKD�·UÌÃKDÉrKDYLQJ�PRXQWHG�+LV�FDUW��JDFFKDQrSDUDGLQJ�DORQJ��SDWKLrE\�WKH�URDG��PLOLWDr
DVVHPEOHG��EKÌ�GHYDrJRGV�RQ�HDUWK��WKH�EU¸KPD¾DV���SDÆDODLÉrE\�WKH�PXOWLWXGHV��VWXWL�SU·GXUEK·YDPr
SUHVHQWDWLRQ�RI�SUD\HUV��SUDWL�SDGDPrDW�HYHU\�VWHS��XS·NDU½\DrKHDULQJ��VDGD\DÉrIDYRUDEO\�GLVSRVHG��
GD\·�VLQGKXÉrDQ�RFHDQ�RI�PHUF\��EDQGKXÉ�VDNDOD�MDJDW·PrWKH�IULHQG�RI�DOO�WKH�ZRUOGV��VLQGKX�VXWD\·r
DORQJ�ZLWK�/DNÃP½��ZKR�ZDV�ERUQ�IURP�WKH�RFHDQ�RI�QHFWDU��MDJDQQ·WKDÉ�VY·P¼r/RUG�-DJDQQ¸WKD��QD\DQD�
SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r+H�ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��PHrP\��
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7UDQVODWLRQ�

$V�WKH�/RUG�PRXQWV�+LV�5DWKD�\�WU��FDUW�DQG�SDUDGHV�DORQJ�WKH�URDG��WKHUH�LV�D�FRQVWDQW�DFFRPSDQLPHQW�RI�
ORXG�SUD\HUV�DQG�VRQJV�FKDQWHG�E\�ODUJH�DVVHPEOLHV�RI�VDLQWO\�EU�KPD£DV��+HDULQJ�WKHLU�K\PQV��/RUG�
-DJDQQ�WKD�LV�IDYRUDEO\�GLVSRVHG�WRZDUG�WKHP��+H�LV�DQ�RFHDQ�RI�PHUF\��DQG�LV�WKH�WUXH�IULHQG�RI�DOO�WKH�
ZRUOGV��0D\�WKDW�/RUG�RI�WKH�8QLYHUVH��DORQJ�ZLWK�+LV�FRQVRUW�/DN¨P¢��ZKR�ZDV�ERUQ�IURP�WKH�RFHDQ�RI�
QHFWDU��NLQGO\�EHFRPH�YLVLEOH�XQWR�PH��

����

SDUD´�EUDKP·S¼ÃDÉ�NXYDOD\D�GDORWSKXOOD�QD\DQR�

QLY·V¼�Q¼O·GUDX�QLKLWD�FDUD½R�lQDQWD�ºLUDVL�

UDV·QDQG¼�U·GK·�VDUDVD�YDSXU�·OL¾JDQD�VXNKR�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�

�
SDUD�EUDKPDrWKH�VXSUHPH�VSLULWXDO�UHDOLW\��·S¼ÃDÉrWKH�FURZQ��NXYDOD\D�GDODrSHWDOV�RI�D�EOXH�ORWXV��
XWSKXOODrIXOO�EORZQ��QD\DQDÉrZKRVH�H\HV��QLY·V¼rZKR�UHVLGHV��Q¼OD�DGUDXrLQ�WKH�1½O¸FDOD�WHPSOH�WKDW�
UHVHPEOHV�D�VDSSKLUH�KLOO��QLKLWD�FDUD½DÉrZKRVH�ORWXV�IHHW�DUH�SODFHG��DQDQWD�ºLUDVLrXSRQ�WKH�KHDGV�RI�
/RUG�$QDQWDGHYD��UDVD�·QDQG¼rRYHUZKHOPHG�E\�WKH�IORZ�RI�ORYLQJ�PHOORZV��U·GK·�VDUDVD�YDSXÉrWKH�
OXVFLRXV�ERG\�RI��U½�5¸GK¸��·OL¾JDQD�VXNKDÉrZKR�EHFRPHV�KDSS\�E\�HPEUDFLQJ��MDJDQQ·WKDÉ�VY·P¼r/RUG�
-DJDQQ¸WKD��QD\DQD�SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r+H�ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��PHrP\��

7UDQVODWLRQ�

+H�LV�WKH�RUQDPHQW�DGRUQLQJ�WKH�KHDG�RI�SDUD�EUDKPD��WKH�VXSUHPH�VSLULWXDO�UHDOLW\���+LV�H\HV�DUH�OLNH�WKH�
EORVVRPHG�SHWDOV�RI�D�EOXH�ORWXV�IORZHU��DQG�+H�UHVLGHV�LQ�WKH�1¢O�FDOD�WHPSOH�WKDW�UHVHPEOHV�D�VDSSKLUH�KLOO��
+LV�ORWXV�IHHW�DUH�SODFHG�XSRQ�WKH�KHDGV�RI�/RUG�$QDQWDGHYD��+H�LV�RYHUZKHOPHG�E\�WKH�IORZ�RI�
WUDQVFHQGHQWDO�ORYLQJ�PHOORZV��DQG�+H�EHFRPHV�KDSS\�RQO\�E\�HPEUDFLQJ�WKH�OXVFLRXV�GLYLQH�IRUP�RI��U¢PDW¢�
5�GK�U�£¢��0D\�WKDW�/RUG�RI�WKH�8QLYHUVH�NLQGO\�EHFRPH�YLVLEOH�XQWR�PH��

����

QD�YDL�\·FH�U·M\DP�QD�FD�NDQDND�P·½LN\D�YLEKDYD´�

QD�\·FH�lKD´�UDP\·´�VDNDOD�MDQD�N·P\·´�YDUD�YDGKÌP�

VDG·�N·OH�N·OH�SUDPDWKD�SDWLQ·�J¼WD�FDULWR�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�

�
QD�YDLrFHUWDLQO\�QRW��\·FHr,�SUD\��U·M\DPrIRU�D�NLQJGRP��QD�FDrRU�QRW��NDQDND�P·½LN\D�YLEKDYDPr
JROG��UXELHV��DQG�ZHDOWK��QD�\·FHr,�GR�QRW�DVN��DKDPr,��UDP\·PrEHDXWLIXO��VDNDOD�MDQD�N·P\·Pr
GHVLUHG�E\�DOO�PHQ��YDUD�YDGKÌPrDQ�H[FHOOHQW�ZLIH��VDG·rDOZD\V��N·OH�N·OHrIURP�DJH�WR�DJH��SUDPDWKD�

SDWLQ·rE\�/RUG��LYD��WKH�/RUG�RI�WKH�YLROHQW�JREOLQV��J¼WD�FDULWRÉrZKRVH�JORULHV�DUH�VXQJ��MDJDQQ·WKDÉ�
VY·P¼r/RUG�-DJDQQ¸WKD��QD\DQD�SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r+H�ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��
PHrP\��

7UDQVODWLRQ�

,�FHUWDLQO\�GR�QRW�SUD\�IRU�D�NLQJGRP��QRU�IRU�JROG��UXELHV��DQG�ZHDOWK��,�GR�QRW�DVN�IRU�DQ�H[FHOOHQW�DQG�
EHDXWLIXO�ZLIH��ZKLFK�LV�D�SRVVHVVLRQ�GHVLUHG�E\�DOO�RUGLQDU\�PHQ��,�VLPSO\�SUD\�IRU�WKDW�/RUG�RI�WKH�
8QLYHUVH��ZKRVH�JORULHV�DUH�VXQJ�E\�/RUG��LYD�IURP�DJH�WR�DJH��WR�NLQGO\�EHFRPH�YLVLEOH�XQWR�PH��
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KDUD�WYD´�VD´V·UD´�GUXWDWDUDP�DV·UD´�VXUD�SDWH�

KDUD�WYD´�S·S·Q·´�YLWDWLP�DSDU·´�\·GDYD�SDWH�

DKR�GLQH�lQ·WKH�QLKLWD�FDUD½R�QLºFLWDP�LGD´�

MDJDQQ·WKDÉ�VY·P¼�QD\DQD�SDWKD�J·P¼�EKDYDWX�PH�

�
KDUDrSOHDVH�UHPRYH��WYDPr<RX��VD´V·UDPrPDWHULDO�H[LVWHQFH��GUXWDWDUDPrTXLFNO\��DV·UDPrXVHOHVV��
VXUD�SDWHr2�/RUG�RI�WKH�GHPLJRGV���KDUDrSOHDVH�UHPRYH��WYDPr<RX��S·S·Q·PrVLQIXO�UHDFWLRQV��
YLWDWLPrWKH�DFFXPXODWLRQ��DSDU·PrERXQGOHVV��\·GDYD�SDWHr2�/RUG�RI�WKH�<DGXV���DKRr2���GLQHrWKRVH�
ZKR�IHHO�WKHPVHOYHV�KXPEOH��DQ·WKHrWKH�KHOSOHVV��QLKLWD�FDUD½DÉrZKRVH�IHHW�DUH�EHVWRZHG��QLºFLWDPrLW�
LV�FHUWDLQ��LGDPrWKLV��MDJDQQ·WKDÉ�VY·P¼r/RUG�-DJDQQ¸WKD��QD\DQD�SDWKDrWKH�SDWK�RI�WKH�H\HV��J·P¼r
+H�ZKR�WUDYHOV��EKDYDWXrPD\�LW�EH��PHrP\��

7UDQVODWLRQ�

2�/RUG�RI�WKH�GHPLJRGV��3OHDVH�TXLFNO\�WDNH�DZD\�WKLV�XVHOHVV�PDWHULDO�H[LVWHQFH�WKDW�,�DP�XQGHUJRLQJ��2�
/RUG�RI�WKH�<DGXV��3OHDVH�GHVWUR\�WKH�ERXQGOHVV�DFFXPXODWLRQ�RI�P\�VLQIXO�UHDFWLRQV��$KR��,W�LV�FHUWDLQ�WKDW�
/RUG�-DJDQQ�WKD�EHVWRZV�+LV�ORWXV�IHHW�XSRQ�WKRVH�ZKR�IHHO�WKHPVHOYHV�KXPEOHG�DQG�KHOSOHVV��0D\�WKDW�
/RUG�RI�WKH�8QLYHUVH�NLQGO\�EHFRPH�YLVLEOH�XQWR�PH��

����

MDJDQQ·WK·ÂÆDND´�SX½\D´�

\DÉ�SDÆKHW�SUD\DWDÉ�ºXFLÉ�

VDUYD�S·SD�YLºXGGK·WP·�

YLÂ½X�ORND´�VD�JDFFKDWL�

�
MDJDQQ·WKD�DÂÆDNDPrHLJKW�YHUVHV�JORULI\LQJ�/RUG�-DJDQQ¸WKD��SX½\DPrDXVSLFLRXV��\DÉ�SDÆKHWrZKRHYHU�
UHFLWHV��SUD\DWDÉrSXUH��ºXFLÉrFOHDQ��VDUYD�S·SDrRI�DOO�VLQV��YLºXGGKD�·WP·rSXULILHG�VRXO��YLÂ½X�ORNDPr
WR�/RUG�9LÃ¾XmV�DERGH��VDÉrKH��JDFFKDWLrJRHV��

7UDQVODWLRQ�

7KH�VRXO�RI�WKDW�VHOI�UHWUDLQHG�DQG�YLUWXRXV�SHUVRQ�ZKR�UHFLWHV�WKHVH�HLJKW�YHUVHV�JORULI\LQJ�/RUG�-DJDQQ�WKD�
EHFRPHV�FOHDQVHG�RI�DOO�VLQV��DQG�GXO\�SURFHHGV�WR�/RUG�9LVKQXÍV�DERGH��
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-D\D�0�GKDYD�0DGDQD�0XU�UL�F,�PK�N�l/Q W&Q g+U�N�M/kfQ U�l/Q_m.g+UYn+`

�UHIUDLQ��

MD\D�P·GKDYD�PDGDQD�PXU·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

MD\D�NHºDYD�NDOL�PDOD�K·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

MD\DrDOO�JORULHV���P·GKDYDrWKH�KXVEDQG�RI�WKH�JRGGHVV�RI�IRUWXQH��PDGDQDrWKH�WUDQVFHQGHQWDO�&XSLG��
PXU·U¼rWKH�NLOOHU�RI�WKH�GHPRQ�0XUD��U·GKH�º\·PDrWKH�GLYLQH�FRXSOH�5¸GKD�DQG��\¸PD��º\·P·�º\·PDr
WKH�\RXWKIXO�PDLGHQ�DQG�WKH�GDUN�ER\��MD\DrDOO�JORULHV���NHºDYDr+H�RI�ILQH�KDLU��NDOL�PDOD�K·U¼rZKR�
UHPRYHV�WKH�PLVHULHV�RI�WKH�DJH�RI�.DOL��U·GKH�º\·PD�º\·P·�º\·PD��

7UDQVODWLRQ�

*ORULHV�WR�WKH�KXVEDQG�RI�WKH�JRGGHVV�RI�IRUWXQH��ZKR�LV�WKH�WUDQVFHQGHQWDO�&XSLG�DQG�WKH�HQHP\�RI�WKH�
GHPRQ�0XUD��*ORULHV�WR�WKH�GLYLQH�FRXSOH�5�GKH��\�PD��DOVR�NQRZQ�DV��\�P���\�PD��*ORULHV�WR�/RUG�
.H DYD��ZKR�KDV�ILQH�KDLU��ZKR�UHPRYHV�WKH�PLVHULHV�RI�WKH�DJH�RI�.DOLË5�GKH��\�PD���\�P���\�PD��

����

VXQGDUD�NX½ÃDOD�QDLQD�YLº·OD��JDOH�VRKH�YDLMDQW¼�P·O·�

\·�FKDYL�N¼�EDOLK·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

VXQGDUDrEHDXWLIXO��NX½ÃDODrHDUULQJV��QDLQDrH\HV��YLº·ODrZLGH��JDOHrDURXQG�+LV�QHFN��VRKHrVKLQHV��
YDLMDQW¼�P·O·rYLFWRU\�JDUODQG��\·rZKLFK��FKDYLrDXUD��N¼rRI��EDOLK·U¼rH[FHOOHQW��

7UDQVODWLRQ�

2�.�¨£D��<RX�ZHDU�EHDXWLIXO�HDUULQJV��DQG�<RX�KDYH�ORYHO\�ZLGHQHG�H\HV��$URXQG�<RXU�QHFN�KDQJV�WKH�
VSOHQGURXV�YDLMDQW¢�IORZHU�JDUODQG��<RXU�FRPSOH[LRQ�LV�PRVW�H[FHOOHQWË5�GKH��\�PD���\�P���\�PD��

����

NDEDKÌ¾�OXÆD�OXÆD�GDGKL�NK·\R��NDEDKÌ¾�PDGKX�YDQD�U·VD�UDF·\R�

Q·FDWD�YLSLQD�YLK·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

NDEDKÌ¾rVRPHWLPHV��OXÆD�OXÆDrVQHDNV�DQG�VWHDOV��GDGKLr\RJXUW��NK·\Rr+H�HDWV��NDEDKÌ¾rVRPHWLPHV��
PDGKX�YDQDrWKH�IRUHVW�RI�0DGKXYDQD��U·VDrWKH�U¸VD�GDQFH��UDF·\RrGHVLJQV��Q·FDWDr+H�GDQFHV��
YLSLQD�YLK·U¼rZKR�VSRUWV�LQ�WKH�ZRRGV��

7UDQVODWLRQ�

6RPHWLPHV�<RX�VHFUHWO\�SOXQGHU�\RJXUW�DQG�HDW�LW��DQG�VRPHWLPHV�<RX�GHVLJQ�D�U�VD�GDQFH�SHUIRUPDQFH�ZLWK�
WKH�\RXQJ�JRS¢V�LQ�WKH�IRUHVW�RI�0DGKXYDQD��7KHUH�GDQFHV�9LSLQD�9LK�U¢��<RX�ZKR�ORYH�WR�VSRUW�LQ�WKH�
IRUHVWË5�GKH��\�PD���\�P���\�PD��
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����

JY·OD�E·OD�VD¾JD�GKHQX�FDU·L��YDQD�YDQD�EUDKPDWD�SKLUH�\DGX�U·L�

N·¾GKH�N·PDUD�N·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

JY·OD�E·ODrFRZKHUG�ER\V��VD¾JDrDORQJ�ZLWK��GKHQX�FDU·LrWHQGV�WKH�FRZV��YDQD�YDQDrIURP�IRUHVW�WR�
IRUHVW��EUDKPDWD�SKLUHrZDQGHUV�DURXQG��\DGX�U·LrWKH�/RUG�RI�<DGX��N·¾GKHrRQ�WKH�VKRXOGHU��N·PDUD�

N·U¼rFDUU\LQJ�EODQNHWV��

7UDQVODWLRQ��

<RX�KHUG�WKH�FRZV�LQ�WKH�FRPSDQ\�RI�WKH�FRZKHUG�ER\V��<RX��WKH�PRQDUFK�RI�WKH�<DGX�G\QDVW\��WKXV�
ZDQGHU�IURP�IRUHVW�WR�IRUHVW��FDUU\LQJ�D�EODQNHW�GUDSHG�RYHU�<RXU�VKRXOGHUË5�GKH��\�PD���\�P���\�PD��

����

FXU·�FXU·�QDYD�Q¼WD�MR�NK·\R��YUDMD�YDQLWDQD�SDL�Q·PD�GKDU·\R�

P·NKDQD�FRUD�PXU·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

FXU·�FXU·rVQHDNLQJ�DQG�VWHDOLQJ��QDYD�Q¼WDrIUHVK�EXWWHU��MR�NK·\RrZKR�HDWV��YUDMD�YDQLWDQDrWKH�
ZRPHQ�RI�9UDMD��SDLrFDWFKLQJ��Q·PD�GKDU·\RrIL[LQJ�WKH�QDPH��P·NKDQD�FRUDrWKH�EXWWHU�WKLHI��
PXU·U¼rWKH�HQHP\�RI�0XUD��

7UDQVODWLRQ�

%HFDXVH�<RX��2�0XU�UL��UHSHDWHGO\�VWHDO�IUHVK�EXWWHU�IURP�WKH�KRPHV�RI�WKH�ZRPHQ�RI�9UDMD�DQG�VHFUHWO\�HDW�
LW��WKH\�KDYH�QDPHG�<RX�Ì0�NKDQ�&KRUÍ��WKH�EXWWHU�WKLHI�Ë5�GKH��\�PD���\�P���\�PD��

����

HND�GLQD�P·QD�LQGUD�NR�P·U\R��QDNKD�XSDUD�JRYDUGKDQD�GK·U\R�

QDPD�SDÃD\R�JLULGK·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

HND�GLQDrRQH�GD\��P·QDrSXIIHG�XS��LQGUDr/RUG�,QGUD��NRrWR��P·UD\RrFKDVWLVHG��QDNKD�XSDUDrXSRQ�
WKH�ILQJHUQDLO��JRYDUGKDQDr*RYDUGKDQD�+LOO��GK·UD\RrKHOG��QDPD�SDÃD\RrHDUQLQJ�WKH�QDPH��
JLULGK·U¼rOLIWHU�RI�WKH�PRXQWDLQ��

7UDQVODWLRQ�

2QH�GD\�<RX�FXUEHG�WKH�SULGH�RI�,QGUD�E\�OLIWLQJ�WKH�JUHDW�PRXQWDLQ�*RYDUGKDQD�XSRQ�WKH�WLS�RI�<RXU�
ILQJHUQDLO��WKXV�ZLQQLQJ�IRU�<RXUVHOI�WKH�QDPH�*LULGK�U¢Ë5�GKH��\�PD���\�P���\�PD��

����

GXU\RGKDQD�NR�EKRJD�QD�NK·\R��UÌNKR�V·JD�YLGXUD�JKDUD�NK·\R�

DLVH�SUHPD�SXM·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

GXU\RGKDQD�NRrWR�'XU\RGKDQD��EKRJDrWKH�IRRG��QD�NK·\RrQRW�HDWLQJ��UÌNKR�V·JDrFRDUVH�JUHHQV��
YLGXUDrRIIHUHG�E\�9LGXUD��JKDUDrLQ�WKH�KRPH��NK·\RrDWH��DLVHrWKXV��SUHPD�SXM·U¼rZRUVKLSSHG�E\�
ORYH��
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7UDQVODWLRQ�

<RX�GLG�QRW�DFFHSW�WKH�VXPSWXRXV�IHDVW�RI�WKH�ZLFNHG�'XU\RGKDQD��EXW�WRRN�WKH�FRDUVH�IRRG�RIIHUHG�E\�<RXU�
GHYRWHH�9LGXUD��7KHUHIRUH�<RX�DUH�ZRUVKLSSHG�E\�ORYH�DQG�QRW�E\�PHUH�ULWXDOVË5�GKH��\�PD���\�P��
�\�PD��

����

NDUX½·�NDUD�GUDXSDG¼�SXN·U¼��SDÆD�OLSDÆD�JD\H�YDQD�Y·U¼�

QLUDNKD�UDKH�QDUD�Q·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

NDUX½·�NDUDrVKRZLQJ�PHUF\��GUDXSDG¼r'UDXSDG½��SXN·U¼rVSUHDGLQJ��SDÆDrFORWK��OLSDÆD�JD\HrZDV�
FRYHUHG��YDQD�Y·U¼rWKH�PRQDUFK�RI�WKH�IRUHVW��QLUDNKD�UDKHrVWRRG�ZDWFKLQJ��QDUD�Q·U¼rPHQ�DQG�
ZRPHQ��

7UDQVODWLRQ�

7R�EHVWRZ�PHUF\�XSRQ�'UDXSDG¢��<RX��WKH�/RUG�RI�WKH�IRUHVW��VXSSOLHG�XQOLPLWHG�FORWK�WR�SURWHFW�KHU�IURP�
VKDPH��ZKLOH�WKH�DVVHPEO\�RI�PHQ�DQG�ZRPHQ�ORRNHG�RQË5�GKH��\�PD���\�P���\�PD��

�����

EKDNWD�EKDNWD�VDED�WXPDQH�W·UH��ELQ·�EKDNWL�KDPD�ÆK·ÃH�GY·UH�

O¼MR�NKDEDUD�KDP·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

EKDNWD�EKDNWDrWKH�LQGLYLGXDO�GHYRWHHV��VDEDrDOO��WXPDQHrE\�<RX��W·UHrGHOLYHU��ELQ·rZLWKRXW��
EKDNWLrGHYRWLRQ��KDPDrZH��ÆK·ÃHrVWDQGLQJ��GY·UHrE\�WKH�GRRU��O¼MRrUHFHLYH��NKDEDUDrQHZV��
KDP·U¼rRXUV��

7UDQVODWLRQ�

<RX�GHOLYHU�HDFK�RI�<RXU�GHYRWHHV�LQ�XQLTXH�ZD\V��$ODV��ZH�ZKR�DUH�EHUHIW�RI�GHYRWLRQ�DUH�VWDQGLQJ�KHUH�
RXWVLGH�<RXU�GRRU��3OHDVH�IDYRUDEO\�UHFHLYH�WKH�QHZV�RI�RXU�SUHVHQFHË5�GKH��\�PD���\�P���\�PD��

�����

DUMXQD�NH�UDWKD�K·¾NDQD�K·UH��J¼W·�NH�XSDGHºD�WXPK·UH�

FDNUD�VXGDUºDQD�GK·U¼�U·GKH�º\·PD�º\·P·�º\·PD�

�

DUMXQD�NHr$UMXQDmV��UDWKDrFKDULRW��K·¾NDQDrZDU�FU\��K·UHrGHIHDWHG��J¼W·�NHrRI�WKH�%KDJDYDG�*½W¸��
XSDGHºDrLQVWUXFWLRQ��WXPK·UHr<RXUV��FDNUD�VXGDUºDQD�GK·U¼rWKH�KROGHU�RI�WKH�6XGDU»DQD�GLVFXV��

7UDQVODWLRQ�

<RX�ZHUH�WKH�GULYHU�RI�$UMXQDÍV�FKDULRW��DQG�RQ�WKH�EDWWOHILHOG�<RX�JDYH�$UMXQD�WKH�LQVWUXFWLRQV�RI�WKH�
%KDJDYDG�*¢W���'XULQJ�WKH�ILJKW�<RX�H[KLELWHG�<RXU�IRUP�DV�WKH�ZLHOGHU�RI�WKH�GLVFXV�6XGDU DQDË5�GKH�
�\�PD���\�P���\�PD��
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����

DGKDUD´�PDGKXUD´�YDGDQD´�PDGKXUD´�

QD\DQD´�PDGKXUD´�KDVLWD´�PDGKXUD´�

K¸GD\D´�PDGKXUD´�JDPDQD´�PDGKXUD´�

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

DGKDUDPrOLSV��PDGKXUDPrVZHHW��YDGDQDPrIDFH��PDGKXUDPrVZHHW��QD\DQDPrH\HV��PDGKXUDPr
VZHHW��KDVLWDPrVPLOH��PDGKXUDPrVZHHW��K¸GD\DPrKHDUW��PDGKXUDPrVZHHW��JDPDQDPrJDLW��
PDGKXUDPrVZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�VZHHWQHVV��DNKLODPrDOO��PDGKXUDPrVZHHW��

7UDQVODWLRQ�

+LV�OLSV�DUH�VZHHW��+LV�IDFH�LV�VZHHW�+LV�H\HV�DUH�VZHHW��+LV�VPLOH�LV�VZHHW��+LV�KHDUW�LV�VZHHW��+LV�JDLW�LV�
VZHHWË(YHU\WKLQJ�LV�VZHHW�DERXW�WKH�(PSHURU�RI�6ZHHWQHVV��

�����

YDFDQD´�PDGKXUD´�FDULWD´�PDGKXUD´�

YDVDQD´�PDGKXUD´�YDOLWD´�PDGKXUD´�

FDOLWD´�PDGKXUD´�EKUDPLWD´�PDGKXUD´�

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

YDFDQDPrVSHHFK��PDGKXUDPrVZHHW��FDULWDPrFKDUDFWHU��PDGKXUDPrVZHHW��YDVDQDPrFORWKLQJ��
PDGKXUDPrVZHHW��YDOLWDPrEHOO\�IROGV��PDGKXUDPrVZHHW��FDOLWDPrZDQGHULQJ��PDGKXUDPrVZHHW��
EKUDPLWDPrZDQGHULQJ��PDGKXUDPrVZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�VZHHWQHVV��DNKLODPr
DOO��PDGKXUDPrVZHHW��

7UDQVODWLRQ�

+LV�ZRUGV�DUH�VZHHW��+LV�FKDUDFWHU�LV�VZHHW��+LV�GUHVV�LV�VZHHW��+LV�EHOO\�IROGV�DUH�VZHHW��+LV�PRYHPHQWV�
DUH�VZHHW��+LV�ZDQGHULQJ�LV�VZHHWË(YHU\WKLQJ�LV�VZHHW�DERXW�WKH�(PSHURU�RI�6ZHHWQHVV��

����

YH½XU�PDGKXUR�UH½XU�PDGKXUDÉ�

S·½LU�PDGKXUDÉ�S·GDX�PDGKXUDX�

Q¸W\D´�PDGKXUD´�VDNK\D´�PDGKXUD´�

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

YH½XÉrIOXWH��PDGKXUDÉrVZHHW��UH½XÉrGXVW��PDGKXUDrVZHHW��S·LÉrKDQGV��PDGKXUDrVZHHW��S·GDXr
IHHW��PDGKXUDXrVZHHW��SDLU���QW\DPrGDQFLQJ��PDGKXUDPrVZHHW��VDNK\DPrIULHQGVKLS��PDGKXUDPr
VZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�VZHHWQHVV��DNKLODPrDOO��PDGKXUDPrVZHHW��

7UDQVODWLRQ�

+LV�IOXWH�LV�VZHHW��+LV�IRRW�GXVW�LV�VZHHW��+LV�KDQGV�DUH�VZHHW��+LV�IHHW�DUH�VZHHW��+LV�GDQFLQJ�LV�VZHHW��+LV�
IULHQGVKLS�LV�VZHHWË(YHU\WKLQJ�LV�VZHHW�DERXW�WKH�(PSHURU�RI�6ZHHWQHVV��
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J¼WD´�PDGKXUD´�S¼WD´�PDGKXUD´�

EKXNWD´�PDGKXUD´�VXSWDP�PDGKXUD´�

UÌSD´�PDGKXUD´�WLODND´�PDGKXUD´�

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

J¼WDPrVLQJLQJ��PDGKXUDPrVZHHW��S¼WDPr\HOORZ�FORWK��PDGKXUDPrVZHHW��EKXNWDPrHDWLQJ��
PDGKXUDPrVZHHW��VXSWDPrVOHHSLQJ��PDGKXUDPrVZHHW��UÌSDPrEHDXW\��PDGKXUDPrVZHHW��WLODNDPr
IRUHKHDG�PDUNLQJ��PDGKXUDPrVZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�VZHHWQHVV��DNKLODPrDOO��
PDGKXUDPrVZHHW��

7UDQVODWLRQ�

+LV�VLQJLQJ�LV�VZHHW��+LV�\HOORZ�FORWK�LV�VZHHW��+LV�HDWLQJ�LV�VZHHW��+LV�VOHHSLQJ�LV�VZHHW��+LV�EHDXW\�LV�
VZHHW��+LV�WLODND�LV�VZHHWË(YHU\WKLQJ�LV�VZHHW�DERXW�WKH�(PSHURU�RI�6ZHHWQHVV��

����

NDUD½D´�PDGKXUD´�WDUD½D´�PDGKXUD´�

KDUD½D´�PDGKXUD´�UDPD½D´�PDGKXUD´�

YDPLWD´�PDGKXUD´�ºDPLWD´�PDGKXUD´�

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

NDUD½DPrGHHGV��PDGKXUDPrVZHHW��WDUD½DPrGHOLYHUDQFH��PDGKXUDPrVZHHW��KDUD½DPrVWHDOLQJ��
PDGKXUDPrVZHHW��UDPD½DPrORYH�PDNLQJ��PDGKXUDPrVZHHW��YDPLWDPrRIIHULQJ�REODWLRQV��
PDGKXUDPrVZHHW��ºDPLWDPrWUDQTXLOLW\��PDGKXUDPrVZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�
VZHHWQHVV��DNKLODPrDOO��PDGKXUDPrVZHHW��

7UDQVODWLRQ�

+LV�GHHGV�DUH�VZHHW��+LV�OLEHUDWLQJ�LV�VZHHW��+LV�VWHDOLQJ�LV�VZHHW��+LV�ORYH�VSRUWV�DUH�VZHHW��+LV�REODWLRQV�
DUH�VZHHW��+LV�WUDQTXLOLW\�LV�VZHHWË(YHU\WKLQJ�LV�VZHHW�DERXW�WKH�(PSHURU�RI�6ZHHWQHVV��

�����

JXÀM·�PDGKXU·�P·O·�PDGKXU·�

\DPXQ·�PDGKXU·�Y¼F¼�PDGKXU·�

VDOLOD´�PDGKXUD´�NDPDOD´�PDGKXUD´�

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

JXÀM·rEHUU\�QHFNODFH��PDGKXU·rVZHHW��P·O·rJDUODQG��PDGKXU·rVZHHW��\DPXQ·rWKH�ULYHU��PDGKXU·r
VZHHW��Y¼F¼rULSSOHV��PDGKXU·rVZHHW��VDOLODPrZDWHU��PDGKXUDPrVZHHW��NDPDODPrORWXVHV��PDGKXUDPr
VZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�VZHHWQHVV��DNKLODPrDOO��PDGKXUDPrVZHHW��

7UDQVODWLRQ�

+LV�JX¦M��EHUU\�QHFNODFH�LV�VZHHW��+LV�IORZHU�JDUODQG�LV�VZHHW��+LV�<DPXQ��ULYHU�LV�VZHHW��+LV�ULSSOHV�DUH�
VZHHW��+LV�ZDWHU�LV�VZHHW��+LV�ORWXVHV�DUH�VZHHWË(YHU\WKLQJ�LV�VZHHW�DERXW�WKH�(PSHURU�RI�6ZHHWQHVV��
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JRS¼�PDGKXU·�O¼O·�PDGKXU·�

\XNWD´�PDGKXUD´�EKXNWD´�PDGKXUD´�

K¸ÂÆD´�PDGKXUD´�ºLÂÆD´�PDGKXUD´�

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

JRS¼rFRZKHUG�JLUOV��PDGKXU·rVZHHW��O¼O·rSDVWLPHV��PDGKXU·rVZHHW��\XNWDPrXQLRQ��PDGKXUDPr
VZHHW��EKXNWDPrIRRG��PDGKXUDPrVZHHW��K¸ÂÆDPrGHOLJKW��PDGKXUDPrVZHHW��ºLÂÆDPrFRXUWHV\��
PDGKXUDPrVZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�VZHHWQHVV��DNKLODPrDOO��PDGKXUDPrVZHHW��

�����

JRS·�PDGKXU·�J·YR�PDGKXU·��

\DÂÆLU�PDGKXU·�V¸ÂÆLU�PDGKXU·��

GDOLWD´�PDGKXUD´�SKDOLWD´�PDGKXUD´��

PDGKXU·GKL�SDWHU�DNKLOD´�PDGKXUD´�

�

JRS·ÉrFRZKHUG�ER\IULHQGV��PDGKXU·rVZHHW��J·YDÉrFRZV��PDGKXU·rVZHHW��\DLÉrVWDII��PDGKXU·r
VZHHW��V¸ÂÆLÉrFUHDWLRQ��PDGKXU·rVZHHW��GDOLWDPrWUDPSOLQJ��PDGKXUDPrVZHHW��SKDOLWDPrIUXLWIXOQHVV��
PDGKXUDPrVZHHW��PDGKXUD�DGKL�SDWHÉrRI�WKH�(PSHURU�RI�VZHHWQHVV��DNKLODPrDOO��PDGKXUDPrVZHHW��

7UDQVODWLRQ�

+LV�JRSDV�DUH�VZHHW��+LV�FRZV�DUH�VZHHW��+LV�VWDII�LV�VZHHW��+LV�FUHDWLRQ�LV�VZHHW��+LV�WUDPSOLQJ�LV�VZHHW��
+LV�IUXLWIXOQHVV�LV�VZHHWË(YHU\WKLQJ�LV�VZHHW�DERXW�WKH�(PSHURU�RI�6ZHHWQHVV��
�




