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&EKDUORWWHWRZC(
&§OXE &HOHEUDWFE
SQQLYHUVDU\

E\b$QG\ 5REE 3DVW '&

2Q 6XQGD\ $XJIJXVW WKbWKH &KDUORWW:
PDUNHG LWV WKbDQQLYHUVDU\YKHWK D U
JDWKHULQJ DW WKH \HDU ROGKHULWD.
QRZ KRXVHV WKH +DYLODQG &O0OXEUHY ROG
D FDSDFLW\ FURZG RI SDVW DQG SOUHHVHQV

7ZR KLIJKOLJKWYV Rl WKH DIIDLULAMKIH GHF
SKRWRV DQG PHPRUDELOLD SXW WRJHWKF
DQRG D FKURQRORJLFDO FRPSXWHU VOLGH
1LFROH .LWFKHQHU WKDW ZDV VKRBRQbWKL
-W ZDV D WULS GRZQ PHPRU\ ODQH5IRU RC
D JOLPSVH RI WKH SDVW IRU \RXQJHU IRO

/JRQJ WLPH -VODQG KRUVHPDQ 'U :HQGHC
0 & IRUWKH DIWHUQRRQ DQG 9DOHULH 3
'LUHFWRU IRU WKH 1% 3(- 5HILRQLFRDUH

RYHUYLHZ RI WKH FOXE ZLWK WKH DXGLH(
3DJH



. _ 9DOHULH SUHVHQWHG D FHUW
------- e '\ FRQJUDWXODWLRQV IURP 1DW
| 3RQ\ &OXE WR 7UDF\ 6LQJOHW

'& RI WKH & KDUORWWHWRZQ F
JXHVWV DW WKH SDUW\ ZHUH
HDUOLHVW OHDGHUV LQ WKH |
VHYHUDO ZKR ZHUH WKHUH DV
EHJLQQLQJ b 7KH  '&V RI WKE
VLQFH LWV IRXQGLQJ ZHUH U}
ZHUH SUHVHQW 7KH ODWH
$UPVWURQJ ZDV WKH YHU\ ILU
7UDF\ 6LQJOHWRQ LV '& WRGD

'& TUDF\ 6QJOHWRQ DQG HDUO\ '& OD\OHD 0DQQLQJ

_W ZRXOGQ W EH D SDUW\ ZLW K RXWMO VR\R'GA
EURXJKW E\ SHRSOH DWWHQGLQJ VSRG Ff Auny 55 _
$QQLYHUVDU\ &DNH 9DO 3DWRQ6FDORV ¢ .
'HHQD 5REE DQG /LO\ 5REHUWVRQ S WK®
JDWKHULQJ ZKLFK ZDV FHUWDLQOWQD KLcyc“
VXPPHU IRU PDQ\ ROGHU DQG \RXQJHU & |

&KDLU V OHVVDJH

E\b-DQH *RRGOLIIH IDWLRQDO &KDLU

7KH WKHPH IRU RXU ODWHVW QHZVOHWWHU LV DOO DERXW VX
LQ P\ RZQ UHJLRQ RQH RI WKH KLJKOLJKWYV RI WKH SRQ\ FOXE
4XLWH RIWHQ ZKHQ — UHDG DUWLFOHY WKDW RXU DOXPQL KDY
PHPRULHV LV RIWHQ DWWHQGLQJ D VXPPHU FDPS ZLWK WKHLU
:KDW PDNHV FDPS VR VSHFLDO DQG PHPRUDEOH LV QRW RQO\
FDPSLQJ ZLWK IULHQGY DQG OHDUQLQJ QHZ VNLOOV ZKLOVW

)XQ LV DQ HOHPHQW WKDW VKRXOG DOZD\V EH LQFOXGHG LQ F
SRVVLEOH :KHQ ZH HQMR\ RXUVHOYHV WKRVH PHPRULHV VWD
OHDUQLQJ QHZ VNLOOV WKH SURFHVV LV WKDW PXFK HDVLHU !
DQG PHPRUDEOH SRQ\ FOXE \HDU EHLQJ ZLWK \RXU IULHQGV D
6HSWHPEHU LV WKH PRQWK ZKHQ PRVW RUJDQL]DWLRQV VWDU
WKHLU SURJUDPVY ODNH WKLV WKH PRQWK ZKHQ \RX WHOO DO
SURJUDPV DQG DFWLYLWLHV WKDW WKH &DQDGLDQ 3RQ\ &OXE
BURXG
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$OXPQL 6SRWOLJKW

0\ QDPH LV $PDQGD DQG - KDYH EHHXH D UZDRERW R OMOKH &RQ\ &OXE |
1RUWK UHJLRQ IRU WKH SDVW \BIQKWVW\DSRVHGF D XEEL W RXL I THUHQW O\
GLG QRW MRLQ XQWLO - ZDV P\HIKUWD BORBRG KQG ¥ DHBWZKHQ — DJIH(
GLVFRYHUHG D ZD\ WR FRQWLQXH P$ (EREH-HFIRBLIQF!]UD/I&DIQ@‘GKDQ 3RQ\
PHPEHU
— KDG DOZD\V ZDQWHG WR WU\ ( ,
ZHUH QRW PDQ\ FRDFKHV LQ WK [l

VSHFLDOL]JHG LQ (QJOLVK VR — |
DQ RSSRUWXQLW\ WR WU\ LW RX
JDYH PH DFFHVV WR VRPH H[SHU
ZKR H[SRVHG PH WR DOO WKUHH
_ ZDV KRRNHG IURP WKH ILUVW W

2YHU P\ FDUHHU DV DQ DFWLYH
KDG WKH FKDQFH WR GHYHORS . . 3
ZHOO DV WKH FKDQFH WR KRQH I?DR/I\I\D.L(DQO\XNKHI-F(@LLU/‘D(FHDW-IBUHQWLFH :
WR VWDEOH PDQDJHPHQW b :KHQ FOXELWLOD® KRBHYHG SKRWWLQJ P\
QHYHU UHDOO\ GRQH PXFK LQ WHDPN R+ WXRXUEWRMKOEWHZRXOG EH

IRU P\ KRUVH DQG P\VHOI 0\ SDV\VIHPH QR I/VAV® BOMLRMDIQ FH IURP DF
FRDFKHY DOORZHG PH WR VXUSRNU P% HIRIMLD OL WHRWWQ > ZDV DEO
IXO0O & DV ZHOO DV P\ % VWD E OR WPDIQDG WMPRH QW H RSGRRMW XQLW\ WR

FKDOOHQJLQJ P\WHOI DQG FRQWIL@ X\ M HXWX QH WRE WKPWOAMRUVHPD

— DP D KXJH WKHRU\ IDQDWLF DQG EDVLEFD
ZRUWK\ QXPEHU RI ERRNV UHODWLQJ WR L
%HLQJ D SRQ\ FOXE PHPEHU KDV UHDOO\ J
RSSRUWXQLW\ WR H[SDQG P\ VWDEOH PDQ
NQRZOHGJH DQG FKDOOHQJH P\VHOU WR E|
ZKHQ LW FRPHV WR HTXLQH WRSIRY\ —-Q P\
FOXE - DWWHQGHG UHJLRQDO TXL] DQG Z
KRRNHG )URP WKH ZULWWHQ TXLIWRGHQW
f JDPHVY - HQMR\HG HYHU\ DVSHFW UHODW
= . KDG WKH RSSRUWXQLW\ WR UHSUKVHQW $
x ¥ WKUHH WLPHV DW 1DWLRQDO 4XL] FRPSHW
= 3-’1,{, - o=~ % PHPEHU (DFK \HDU - DWWHQGHG -WWUR"
JDQF\ V IDYRXULWHbFURVYV FRXRRW\ HDDOIZBQWFRBDWEOU EDFN KRPH ZLWK Q
IULHQGVKLSY DQG D GHVLUH WRWRRQW QXA DHBRUYHRDVWEU - DP |
RQ VKDULQJ P\ NQRZOHGJH WKURXOKEHDBRIEFEHR XU GWRRIYU FVKHRU\ O
WR SDLU P\ FDUHHU *UDGH WH D KRV HAM WKRPS BRFRWRIQIRRG KRUVI
\RXQJHU PHPEHUV - JHW WR PHQWRIXBWKEHHULYZRLREZYWDRZOHGJIH
WKH EHVW RI ERWK ZRUOGV 3DJH




- KDYH EHHQ EOHVVHG ZLWK VRPH DP
RYHU P\ ULGLQJ FDUHHU WKXV IDU HI
WDXJKW PH VRPHWKLQJ QRW DOO UL
DERXW ZKDW LW PHDQV WR EH D KRU
YHU\ ILUVW PRXQW ZDV D ZHOVK SRQ\
OLIJKW\ ORXVH ZKR - JRW ZKHQ - ZDV
ROG +LV QDPH ZDV RYHUO\ ILWWLQJ

EXW PLIKW\ -1 KH GLG QRW OLNH KR?Z
GRLQJ VRPHWKLQJ JRRG OXFN JHWWI
+H WDXJKW PH DERXW SHUVHYHUDQF!
\RX GRQ W VXFFHHG WU\ DJDLQ OLJK
D IDQWDVWLF WHDFKHU DQG ZH KDG F

/IRXLH DQG — DW RXU PRVW UHFHEW HRWM ¥Wh¥ WopIHWKHU EHIRUH — SC

RYHU WR ERWK P\ \RXQJHU VLVWRARAUVLIJKWRW RMKRDSUHLMAQRI EHLQJ D
WDXJKW PH DERXW SDWLHQFH D®® NWK R /UBOOR VWHW W DVAKLLAGHIWH 0\ U
/IRXLH KDV VKRZQ PH WKH LPSRUWWQ HN \RK LFSU HHIHWH.RIHDI SRR DQ DE XV
LW WRRN SDWLHQFH WKDQNV )MWMRFUHWD K& RO RMRWKIHE®QODFM KH LV W)
WLPH KDV DOORZHG XV WR GHYH®RRESWD ¥V WOWHWQ Z ERWIBY HHH-QGSRLQW K
KHVLWDWLRQ b 0DQ\ PRUH KRUVHVN KRRESHIRQWHNRADPAHKBBEUW VLQFH

HTXLQH MRXUQH\ DOO LQVWLOSRQJPM GLIIHUHQW ZLVGRP

$ IHZ ZRUGV RI DGYLFH IRU RWK
ZKDWHYHU DJH \RX PD\ EH |
J)DFH HDFK QHZ FKDOOHQJH \R .;
ZLWK DV DQ RSSRUWXQLW\ WR Of
$0ZD\V FOHDQ \RXU ELW DIWH 3
QRW ZDQW VRPHWKLQJ GLUW\ SX
J)LQG D SRVLWLYH ZLWK HYHW
DUHDV IRU LPSURYHPHQW EXW U
DUH MXVW DV LPSRUWDQW IRU \Rg
SDUWQHU
$SSUHFLDWH WKH VPDOO YLF
SHPHPEHU WR VPLOH EUHDWKE

WKLV LV WKH PRVW LPSRUWDQ b .
T i

7DNLQJD PR.PHQW WR DSSUHFLDWH V

&DQDGLDQ 3RQ\ &0XE KDV JLYHQ AHWR I[EHONEDHCWNRQRURHIGGH WRS
P\ HTXLQH SDUWQHUV DV ZHOO DVIIGVRDVGURRYOGMRVERQRIWLRQ W
P\ RZQ KRUVHV b - ORRN IRUZDUG\ WEBXFRNRXQFHQ D P\DSRRRUVHPDV W
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9DO V &RUQHU

"HOFRPH WR WKH EHJLQQLQJ RI D QHZ PHPEHUVKLS \HDU

SHPHPEHU WR RQO\ XVH WKH OHPEHDVKLSR\RWRE RFEIMWKH ZHE VL\
5SHPHPEHU WR UHQHZ RU SXUFKDVH \RXWRRER PHREX WD\SKSICS\ DRU PHPE'L
&3 &

)RU SDUHQWY DQG RWKHU YROXQWMIENVYYV 2ZHKIODW B HHDGE \WRG UG FZ L W K
0\%DFN&KHFN FRP WR GR D ORZ FRWIMDHTXHBN PKQ §RADV\ RQKH\ ZLOO
3ROLFH 5HFRUG &KHFN DQG WKH NKOQRBBWOIHP BHBWRWW @K HKHLU Q|

$00 \RX QHHG WR GR LV VHQ®R RH DHYI HREDDQFZ UM TXHVW DQ LQ’
DOO EH GRQH LQ RQH GD\ - ZLI®®RISHAFIRILY A\DUHPRBBSWDEG \RX FDQ
ZLWK RWKHU RUJDQL]DWLRQV LI \RX ZDQW

&KHFNV GRQH E\ ORFDO SROLFH RP®»\&DQ YRODNH OWQRIWW IDSMG -1 \RX F
WKLV ZD\ SOHDVH EH VXUH \RX JRI® FERVOKPHK WKMVR®R QHQD OV

&KDUWHU 5HQHZDOV DUH GXH E\ WIKWH H\WQ/G @ W LHOFH RvBHDUW —WUHFHLYH
WR NHHS \RXU %YUDQFK DEOH WR FRQWLQXH RSHUDWLQJ

OHPEHU V 6 XEPLVVLRQ

:DQW WR VXEPLW VRPHWKLQJ IRU WKH QH[W QHZVOHW!'
(PDLO VXEPLVVLRQ WR FRPPXQLFDWLRQVYV#FDQDGLDQSRQ\|

3DLQWLQJ E\ OHJDQ +DUULV IURP 3
5LGLQJ &HQWUH -W ZDV SODFHG
JLYH RXW DW FDPS HDFK \HDU :H |
VFKRODUVKLS GUDZ IRU HYHU\ DFV
DWWHQGLQJ 5HJLRQDO FDPS DQG (
WKLV WR EH GREPIXWWEG E\ 'HERUL
6KHSDUG

3DJH



1DWLRQDO "UHVVDJH 6 XPP

6XEPLWWHG E\ 6DP (DNLQ %&-1 5HJLRQDO &KDLU

2Q -XO\ WK %&-1 KRVWHG &RIVRRIQD@VKLBWVDIH HUUDFH %& 7

DFWLYH PHPEHU ULGHUV DQG KRV HPDVWHRRBVYGRAKHDYHIHRQV UH:

ZHUH %&-1 %&/0 $%& $15 $%6 ODBQLtWREDKHGBH ZBGH WUDLQLQJ
ILUVW OHYHO ULGHUV DQG VHFRQG OHYHO ULGHUYV

7KXUVGD\ FRPSHWLWRUV DUULYHG WKURXJKRXW
WKH GD\ DQG LQ WKH HYHQLQJ ZH KDG D SL]]D
GLQQHU DQG SOD\HG 4XL] JDPHV DV LFH
EUHDNHUV ZH HYHQ KDG D WHDP RI
FKDSHURQHY FRPSHWH LQ WKH TXL] JDPHV
7KHQ ZH VHOHFWHG WKH KRUVHYV

)ULGD\ PRUQLQJ DOO ULGHUV SDUWLFLSDWHG LQ D
FOLQLF ZLWK "HUHN +XJHW 7KHQ )ULGD\

DIWHUQRRQ ZH WRRN HYHU\RQH WR .LWVHODYV
&DQ\RQ ZKLFK LV D )LUVW 1DWLRQV WRXU WKDW
WRRN XV WKURXJK ORQJ KRXVHV ZLWK

GLITHUHQW )LUVW 1DWLRQV DUWLIDFWYV LQ HDFK RQH
7TKHQ ZH GLG D VKRUW KLNH WR WKH SLFWXUHVTXH

FDQ\RQ RQ WKH 6NHHQD 5LYHU :HRWAKKIH) O\DRRIN | R Y HU BRETHGWQ QH U D G
(YHU\RQH HQMR\HG JRLQJ LQ WKHUZDWRQ W®RDFRRO RIlI DIW

6DWXUGD\ ZDV FRPSHWLWLRQ GD\ RQH
WHFKQLFDO 7HVW DQG RQ 6DWXUGD)
EDQTXHW GLQQHU IHDWXULQJ ORFDO Il
VDOPRQ b6XQGD\ ULGHUV GLG WHEKQLF
\HDU ZLWKRXW WKH P\VWHU\ WHVW 6 X|
MRLQHG E\ D ILOP FUHZ PDNLQJ D GRFX
7(/86 6HYHUDO ULGHUV DQG JURRPV Z}
DV ZHOO DV WKH FRDFK DQG MXGJH 6X
ZH KDG WKH DZDUGV FHUHPRQ\

3DJH



5HVXOWYV b

7UDLQLQJ /HYHO &KDPSLRQ -XOLD +DQVRQ 3(- 1%
7UDLQLQJ /HYHO 5HVHUYH .\OLH 'XERYVN\ $15

b

JLUVW /HYHO &KDPSLRQ 'HVLUD\ .HPSV $15

JLUVW /HYHO 5HVHUYH *UDFH =D\DN %&-1

b

BHFRQG /HYHO &KDPSLRQ %DLOH\ &KDSPDQ %&/0
BHFRQG /HYHO 5HVHUYH .ULV OHOQ\FKXN $15

%&-1 ZRXOG OLNH WR WKDQN HYHWRQH WKHDARRYRU\RQGE HHYPMR\HG V
7THUUDFH ZH HQMR\HG KRVWLQJ \RX DOO

VKRS SRQ\FOXE FD
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QWHUQDWLRQDO ([FKDQ.

6 XEPLWWHG E\ /HIDK :LOOLDPVRQ

2YHU WKH SDVW IHZ GHFDGHV - R K DWHOBHBEQW.R) SSHRR)S GHO XK IRU P D
ZHUH XQDZDUH WKDW &3& RIITHUV VQBNGR QIOWHERDH ORM[ BKBQJIJW NQRZ
UHJXODUO\ VHQGY WHDPV WR WK HDPGW H URKDWLURQBO* 0 R X®WHKG U X Q V
DQG WR WKH —QWHU 3DFLILF ([FKDG®IH HBFRQELAP WXY@WHU WKH \HI
EHHQ RWKHU H[FKDQJHV WKDW SHBSIGH \XKBYBHVNRRZE OMVQHQ 6 KR Z
7HWUDWKORQ DQG 4XL] —I \RX QDWW LLRYXQ\DHU H /AKID® 1M ~-QWHOO GLUH|
LQIRUPDWLRQ RQ WKH &3& VLWHH PDFWWL QLRWOPDW HR\@®R X X\FK DV PLQL
3RQ\ &OXE OHYHOV RU GXH GDWHV DQG WU\ RXW VSHFLILF

+HUH V D EULHI RYHUYLHZ RI W KH W@ZRWILHRIXD® Y[EKDRQHVQb —0*( LV |
*DPHV FRPSHWLWLRQ WKDW URWDWGHY EQNIHHR RO® BEDWWBELD b
ULGHUV DUH WU\RXWV KDSSH QI RO WKIHQH @G URIGHXIPP HODVW \HDU |
<RX PD\ KDYH WR 10\ DFURVV WKH GRXQWHKHIRUDWH\BRWKH LQ 3ULQF
~VODQG 7KH DFWXDO H[FKDQJH DMDWR W Z R IZFHH R YSHUUDRG GDQG FXOF
WKH ULGLQJ FRPSHWLWLRQ b 3WLRW RVR WWHD W[FW R B JHP SRAD WIR XU DV
\RX ZLOO EH H[SRVHG WR PDQ\ GEK®WNQWOSBFW.INDLOVDBBG WKDW WK F
‘KHQ &DQDGD KRVWHG —-0*( WZR \HDDAWDR YR W\ RIFHWRIHWKLIHE HUV HQMR)
ZDWHU UDIWLQJ ZKDOH ZDWFKLQGUDJWQ HRDRS UDFLIPQWXQE KLNLQ.
*URXVH *ULQG b -Q WKH 8. KRUWGE ®DQ RYHGHQYOBMRG DQG 6FRYV

-~ UHFHQWO\ UHWXUQHG IURP -3( RU
~QWHU 3DFLILF ([FKDQJH ZKLFK WKLV
\HDU ZDV KHOG LQ +RQJ .RQJ b
OLQLPXP UHTXLUHPHQWYV IRU
SDUWLFLSDQWYV WKLV \HDU ZHUH WR EH
\HDUV RI DJH DQG & WHVWLQJ OHYHO
ULGLQJ DW 7UDLQLQJ OHYHO RU
MXPSHUV )RU -3( WKHUH DUH QR

SKIWVLFDO WUARXWV LW V MXVIN, PyRBBHRVvEKHZYNL @DUOLH :HOOV (PL:
DSSOLFDWLRQ )RU WKH +RQ®Io1R@Y WULS

&3& KDG WKH PRVW DSSOLFDQWYV QWK RV KIKG WY HYFKDQ@ JRVY QG IUDQ
LQ WKH TXDOLW\ RI WKRVH FKRWHIY GBEDHVH MKKHHEBYHURQWHG &DQ
QRWFK DQG — P QRW MXVW WDONIRHVIHE RXWOY LZHWH PEUGLARUNHUV
VXSSRUWLYH WHDP PHPEHUV JUHDMOFDRWEDNQDGRQE® FRODERWK RXU |

&3 &
3DJHDb



7KH ULGLQJ SDUWV RI WKH FR P S\HW HWARRS HQN R RGRM) 16 ZHWN DQG
FRPSHWLWLRQ DW WKH QH[W ZRENG K®RQ WH\G GHKH RQUERY DOVR JR
RSSRUWXQLW\ WR ULGH DW WZR KD/QKH WD Y& D EOHW BRHD6KPNLQ YHW
UDFHWUDFN b :H ZHUH RQ WKH ZWWWU LC5 ® RIMQBQZM R WNW ERDKH EHDF
HQMR\HG VKRSSLQJ DW WKH PDOQVD ® B VB PWKIH QWYK VD @® KKNDHE W KH |
UHDOO\ XS RXU FKRSVWLFNV JDWPRIZ$ WK Q AR RGKHHYDHW H R LIHH UH G

6R LI \RX DUH DW DOO LQWHUWWRWIHRRN- ZRWR R FH I WKHVH H[FKDQ
WULS RI D OLIHWLPH

+RUVH .HHSLQJ LQ +RQJ .R

6 XEPLWWHG E\ /HIDK :LOOLDPVRQ

-Q WKH VXPPHU RI VL[ UHSUHMVHQWHDWNWELNGEG WKIRPQQRQBEBU 3DFLILF (]
.RQJ ‘H H[SHULHQFHG +RQJ .RQJ FX ®ODWORW RD KR D\OH/ RV KPH

+RQJ .RQJ LV D IRUPHU %ULWLVK FROFDD WEPMW) LVWQRYWLYH UHJLRQ
PDLQODQG &KLQD b 2YHU PLOOR®D.BOR FYAM KHYIDGH LMTXDUH PLOI
VIXDUH NLORPHWUH WHUULWRGH® \-HOL\5 REHOR MWW BGHSPRFWY LQ WK
DOVR RQH Rl WKH ZRUOG V PR\PM WUMIMLERQWWLQD QWK BLIKHVW F
KLJK QHW ZRUWK LQGLYLGXDOV R P \FEWV\KDY WKH ZRUOG V ODUJH
VN\WFUDSHUV DQG WKH UHVW RLWKQ ®DQHORGHER ELOPYRU PRXQWL
+RQJ .RQJ KDV D KXPLG VXEWURSWRRE WRLWDIKRREDW LV S

$00 RI WKHVH IDFWRUV FRQWULHESW HQVR KRZ KRUVHV DUH N
+RQJ .RQJ ZKLFK LV VLIJQLILFDMMOYXIEIDIVBHUHQW WKDQ ZK
XVHG WR LQ &DQDGD b 'XH WR WKKRARMAN Rl ODQG NHHSLQ
LQ +RQJ .RQJ LV YHU\ H[SHQVLYHHbZHUH RI WKH EDUQV Z
DW WKH +RQJ .RQJ -RFNH\ &OXEDQ%HDV 5LYHU (TXHVWUL
&HQWUH LV DQ H[FOXVLYH FOXEKLWKHBQRLQLWLDO PHPEHU

PLOOLRQ +. DERXW PLOOLRW RQGROXTKLY GRHV Q
W K H +. PRQWKO\ IHH RU WKH)RRWKWHW ERDUG b $W D
EDUQ ZH ZHUH DW WKH PDQDJHU RMHEWLRQHG WKDW WKH FRV
KD\ IRU KHU KRUVH EDUQ ZDV 8. SRXQGV DERXW

&GQ IRU HYHU\ WZR PRQWKYV

1HZVSDSHU EHGGLQJ LQ D V
3DJH



+RUVHV LQ +RQJ .RQJ OLYH LQ KLJK G|
DUHDV PDQ\ EDUQV DUH EXLOW OLNH
SDUNDGHVY ZLWK UDPSV DW HLWKHU H
KRUVHV XS DQG GRZQ b 7KH UDFHWUD
KRUVHV DW LW ZKLOH %HDV 5LYHU (T
KDV KRUVHV b /R :X 6WDEOHV KDV D
KRUVHV DQG WKH OLPLWLQJ IDFWRU ¢
UDLQ UXQ RIl WKH IDFLOLW\ FDQJKDQGC
DW /R :X LV WKH RQO\ DUHD WKDW LV
WKHUH LV H{IWHQVLYH GUDLQDJH LQVV
SURSHUW\ /R :X LV WKH RQO\ EDUQ LC
WKDW KDV D SDVWXUH KRUVHV JHW W

JURXSV IRU OLPLWHG WLPHV LQ WKH E
$ WZR VWRUH\ EDUQ pEUH ILHOG

1RW RQO\ LV DOO KD\ LQ WKH IRUPJRDEQPBQUEH EWHKE& EQDHPSRUWHG E
IURP 1IRUWK $PHULFD DOO WKH KRHOGEBYV DL OP SBRRIRVMWEHDS. DQG $X)\
7KHUH ZHUH D IHZ ZDUPEORRGV BXWHWKE@G PDDMBRHM IWKRRIRKRKEUHGV L

-W LV HIWUHPHO\ UDUH IRU DQ\RQH WR RZQ D KRUVH LQ +
PRVW KRUVHVY DUH LQ OLYHU\ NBKNREBO KRUVHV RU DUH O
RU KDOI OHDVHG $00 KRUVHV QRHGReHNLQJ WKHUH DUH
KRUVHV -1 KRUVHV JR ODPH RUUGHHG D OD\ RII WKH\ D
H[SRUWHG W\SLFDOO\ WR 1HZ =HDODQG DQG WKHQ UH
DVVHVVHG DW VL[ PRQWKY 7KH ®D/WVW KRUVH ERUQ LQ +. Z
IRDOHG LQ WKLV RQO\ KDSSHWQHG EHFDXVH WKH\ ZH
XQDbzZDUH WKDW WKH PDUH EHLQJ LPSRUWHG ZDV LQ IRDO
7TKHUH LV QR WLPH RU VSDFH DYDUBGDEOH IRU KRUVHV WKDW
QRW DEOH WR ZRUN HYHU\ GD\ %HFDXVH KRUVHV VSHQG VR
PXFK WLPH LQ WKHLU VWDOOV P®RWVW EDUQV EHG YHU\ GHHS
7KRVH EDUQV WKDW GLG QRW EHG DV GHHSO\ KDG D PXFK

KLIKHU LQFLGHQFH RI KRUVHV ZLWK FDSSHG KRFNV DQG
HOERZV '"HHSO\ EHGGHG KLJK DLU IORZ

'XH WR WKH KHDW DQG KXPLGLW\ KRBOHG RXNV ZIRUWNHG GLQIGI UH QW O\
RI RXU ULGLQJ WRRN SODFH HIDUMNU Q WWIKHP RUWHYQRRWY OLQ RUGHU
WKH GD\ %HDV 5LYHU KDG VLJQVLORWWHEGYOLWRRQ VWKW KIRUVHV UH
EHWZHHQ DP DQG SP +RUVHV @UHRSOUHDNVWYKHWILWH+RRUNHG UHJX
WR WKH KHDW WKH\ DOVR VZHQW, FRSLRXVO\



&RRO RXW XVXDOO\ LQYROYHV WDNL®P WMEUDWROVYH WWR{WERUWENLQJ W
WKHQ KRVLQJ GRZQ -1 WKH KRUW¥B Q \J H)R \Z DFARNRHOGW KCHIQG RB\EH KRV H
DJDLQ

2QH PDODG\ WKDW DIIHFWV VRPH KRUVHV LQ +RQJ

.RQJ LV DQK\GURVLYV 7KLV LV UHIHUUHG WR ORFDOO\ DV
WKH KRUVH EHLQJ GU\ RU KDYLQJ D GU\ FRDW b 7KLYV
PHDQV WKDW WKH KRUVH KDV ORVW WKH DELOLW\ WR VZHDW
&RQVHTXHQWO\ WKLV KRUVH PXVW QRW EH RYHUZRUNHG
DQG LW PXVW EH FRROHG GRZQ LPPHGLDWHO\ DIWHU
ZRUNLQJ DV LW KDV QR DELOLW\ WR WKHUPR UHJXODWH
PDNLQJ WKLV D FULWLFDO FDUH LVVXH +RUVHV ZLWK WKLV
SUREOHP KDYH D JHQHWLF SUH GLVSRVLWLRQ WR WKH
DLOPHQW ZKLFK RQO\ EHFRPHYVY DQ LVVXH ZKHQ

WULJIJHUHG E\ WKH KRW DQG KXPLG FOLPDWH

6RPH EDUQV KDYH DLU FRQGLWLF
WKH VWDOOV ZH VDZ KDYH IDQV

DV WKUHH WR KHOS NHHS WKH K
ZKHQ LQVLGH b $W /R : X WKH\ KD
QHZ EDUQ ZKHQ WKH\ UHORFDWH
\HDUV DJR WKLV JDYH WKHP WK|
RSSRUWXQLW\ WR HUHFW D SXUS
WKDW DGGUHVVHYV DLUIORZ DQG
WKH\ KDYH WKLFN FRQFUHWH ZDCcC
HIWHQG SDUW ZD\ WR WKH URRI

VXSSRUWHG E\ SLOODUV DQG WK
ZLQGRZV b $00 VWDOO GRRUV DU
IXUWKHU IDFLOLWDWH DLUIORZ

JRXU VWRUH\ KRUVH VWDEOH ZLWK UDPSV DW .+ -RFNH\ &0XE

3DJH



KDW , 'LG 7KLV 6XPPHU

6XEPLWWHG E\ $WOHH *UDKDP 5H® WHDH &HIRWQU @ $HJ$SREH

0\ VXPPHU ZDV YHU\ EXV\ ZLWK 3RQD&ODOENHRBQWVUNXFRIH &KDPSL]
5HG 'HHU 3RQ\ &0XE FDPS DQG RXU BQ KHDW D( @6 Q WDV 56KIR Z
-XO\ WK - DWWHQGHG WKH 1DWLRQDO 'UHVVDJH
&KDPSLRQVKLSYV LQ 7THUUDFH %& ZLWK WKUHH RWKHU
PHPEHUV IURP $OEHUWD &HQWUDO &DSULFH 3\SHU

DQG =RH - JURRPHG IRU =RH ZKR URGH )LUVW OHYHO

RQ D ORYHO\ FKHVWQXW PDUH QDPHG )HOWH =RH URGH

KHU IRU WKH ILUVW DQG WKLUGWOHVW WKHQ D GLIIHUHQW
IURP %ULWLVK &ROXPELD URGH KHU IRU WKH VHFRQG

WHVW 7KLV \HDU WKH JURRPV KDG WR VWD\ ZLWK WKH
KRUVHV ZKHQ WKH RWKHU ULGHU URGH WKHP IRU WKH
VHFRQG WHVW b-W V FRRO EHFDXVH \RX JHW WR PHHW

QHZ SHRSOH

2QH HYHQLQJ DIWHU WKH ULGLQJR@®WY EXNU ZW KHQWRKINKQJ DQG
VDZ WKH EHDXWLIXO ULYHU /DEWIF KW D\GWARR KDG/ BXR MKW DQG FKL
7KH\ EURXJKW ND\DNV LW ZDV @R®DA RMKIXQH ZDWRH DPNUD FUHZ Wi
HYHQW DQG LQWHUYLHZHG D IHZ BHGHU Y9 ZH P HIK WWHG WRRVHH WK I
ZDV H[WUHPHO\ IXQ DQG YHU\ KRW

- X0\ WK ZDV RXU 5HG '"HHU 3RQ\ &O
‘H GLG VWDEOH PDQDJHPHQW ULGLQJ
DFWLYLWLHV 2Q WKH WK ZH KDG WK
%RZLH 'D\ RI OHDUQLQJ WR FHOHEUDMW

WK DQQLYHUVDU\ DQG WR SD\ WULEX
PHPEHU ZKR SDVVHG DZD\ 2Q WKLV GI
B3RQ\ &OXE JUDGXDWHY FRPH DQG GR (

3DJH



ELWLQJ DQG VDGGOH ILWWLQJ KDWKDX3U LHW6 U X OHFRKWILHP B EFYHHO UL GH L
5HG 'HHU 3& DOXPQL GHPRQVWUDWWLKXO $\GHODWOW RQLBIYUIBBBLQJ QD

2Q WKH RWKHU GD\V ZH KDG GUHVWUWHRROG MXPRRLQUWHR\ZDV GUHVV
EHQHILWWHG IURP WKDW :H DOQ® JHRHQRW M YRH IBWPIRAUAH. QD ZH GLG
DQG ZH OHDUQHG DERXW WHHW K QLBWXIUG HYJDFRIOD EYDREUQIQ VW U X F)
EUDLGLQJ IDQQ\ SDFNV WKDW KD G SRAMLBACKH. QR U FBXU RHGIGHIGL Q FO X G
RWKHU WKLQJ - HQMR\HG DERXW FD P& PDIVQ % BFORNDQE ZH @@ O UHDC
WKDW - UHDOO\ OHDUQHG D @RWW XRPNVW® LYHFWP\$I DEDQ W

2Q $XIJXVW WK ZH KDG RXU $OEHUWD
&HQWUDO 5HJLRQ <HDU (QG )LQDO 6KRZ
7KHUH ZDV 'UHVVDJH DQG 6KRZ

-XPSLQJ - RQO\ GLG 'UHVVDJH WKLV \HDU
DQG - JRW VHFRQG LQ ERWK P\ 7UDLQLQJ
OHYHOV WHVWV RQ P\ KK :HOVK SRQ\
QDPHG &DVLQR 6DGO\ - KDG WR VHOO KLP
EHFDXVH KH V WRR VPDOO IRU PH EXW -
ZDV KDSS\ WR JHW WR VKRZ KLP EHIRUH

KH OHDYHV - ZRQ WKH 7DFN DQG 7XUQRXW
DZDUG ZKLFK - ZDV YHU\ KDSS\ DERXW
1RZ LW V WLPH WR ZRUN RQ JHWWLQJ P\
QHZ KRUVH UHDG\ IRU QH[W \HDU

1RZ VXPPHU LV RYHU ZKLFK PHDQV QR&ORXNEH DXWLWUIPDHVWWER JHW VW X
IDWLRQDO 4XL] +RSH WR VHH VRPH RI \RX WKHUH

3DJH



IDWLRQDO 7THWUDWKOF

6 XEPLWWHG E\ 5DFKHO /DZVRQ %&/0

%&/0 ZDV SURXG WR KRVW DWKOHWHKWR IFRFPS B WHREY B V& DMKIHGD  &DQD
&OXE 1DWLRQDO 7THWUDWKORQ IOR® -\MQB PXOWL7MBRIWDW K YHQW FRF

NP IUHHVW\OH VZLPPLQJ FRHGUBIVMU S/LV\QU RE KRRRWLQJ DQG U
ZLWK WKH KLJKHVW WRWDO SRLOMOL QHEDUZEGHGE ITRIP DIO®LGLSRUWLR
DQG GLIILFXOW IRU PDQ\ UHDVRBORQVTKMWHCHRU WWDRXXWPHIHQFHV LQ
IROORZHG E\ D VOLS JDWH RXW FIVOVRR) DWKIHRY D FVFOXGWUDLWVWHEDFN LQ\
VKRZ MXPSLQJ b :KDW PDNHV LWOKDNWH\H B LVQWRKD WL BB OVEWKU RZQ K
WKH\ KDYH ULGGHQ EHIRUH DQG WKLHQXDWHVRIQXE DOIRREMGVR ZDUP
KRUVH EHIRUH FRPSHWLQJ

7HWUDWKORQ LV PDNLQJ D FRPHEDFN DQG &DQDGD KDV
EHHQ LQYLWHG WR FRPSHWH LQ QH[W \HDU V

~QWHUQDWLRQDO 7THWUDWKORQ ([FKDQJH LQ WKH 8. 'LG

\RX NQRZ WKDW 3RQ\ &OXE 7THWUDWKORQ FDQ OHDG \RX

WR WKH 20\PSLFV" ORGHUQ 3HQWDWKORQ DGGV IHQFLQJ

WR 7THWUDWKORQ V IRXU VSRUWV 0DQ\ RI RXU SDVW DQG

SUHVHQW 3DQ $P DQG 20\PSLF 7HDP PHPEHUYV

VWDUWHG LQ 7THWUDWKORQ b &X KIOH@WMAVLARHO 513MUSFRPWQG *DUQH
VWDUWHG LQ 3RQ\ &OXE

%&/0 ZDV SURXG WR KRVW DWKOHWHKR IFRRFPS B WHRV D VW MQKHGD & D QD (
&OXE 1DWLRQDO 7THWUDWKORQ IOR® -IX\QB PXOWLMBRUDWHKYHQW FRP
NP IUHHVW\OH VZLPPLQJ PHWDHY SIM\QROHVKBR®HQJ DQG ULGL
WKH KLJKHVW WRWDO SRLQWV BADIIGHG TKRIPURGOQGELYRUSQR® LV E|
GLIILEXOW IRU PDQ\ UHDVRQV ZTKM/H\G RU WWAIRKIXAH IARGHMY LQ WKH I
D VOLS JDWH RXW LQWR D FURDWPR $QUDW\OVEFMN RQWW®R KHIQH ULQJ IF
MXPSLQJ b :KDW PDNHV LW KDUGRHIU Q\RW KD\G HD W& HDIMWKRAHW KR UVH R
KDYH ULGGHQ EHIRUH DQG WKH\@®UMHR/QDO ® O MXPISE WRIZDUP XS Z|
EHIRUH FRPSHWLQJ

'H FRXOGQ W KDYH SXW RQ DQ H¥\W QWK R IK\WRISVRY LB @LSHKRSOH 7KDC
5HJLRQ RI &DQDGLDQ 3RQ\ &0XE KRRYE ERE QFL® “K&® &OKE 3DQRUD
5LGLQJ &OXE 3HQWDWKORQ &DQDRDVH I HHDPEIEZWD UM KMW EHKOHWYV W
FKDSHURQHV DQG PRVW LPSRUW F®W SN WHIGHDDMWW & H VK YKHWRN OH Y H
WDNHV UHDO DWKOHWLF WDOHQW
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6SRWOLJKW RQ D 7THWUDWK

6 XEPLWWHG E\ 5DFKHO /DZVRQ %&/0

0\ QDPH LV (OL]DEHWK /DZVRQ D QEG—0R ®HUHWIHDQWKDWMGHWH 1R LG
LV" - GLGQ W KDYH D FOXH HLWKHU XQWLO \HDUV DJR
/ILNH ORWV RI NLGV - VWDUWHG RWW GELRLIQR P M @ L F/FSIRQUIW Y RO OH\ED (
KDYH EHHQ ULGLQJ ZLWK *HRUJDQQWDHORV\IRU MXHQEBVR \HDUV
LW V P\ IDYRULWH VSRUW RX\W R8KHOWXBJIHWKNHHE KL IQOW D@ — ZDV D JI
VKRXOG WU\ WHWUDWKORQ DQG MRGOING BRIQWSDOXKOWR Y HHR ZKDW L
LV P\ VHFRQG \HDU LQ 3RQ\ &OXNEGHLXW VLKIFHH-EHBY \HDUV ROG
DQG - EHORQJ WR WKH %RXQGDU\ %RX03RIQILERMXE +UR W MAKMLQJ P\ &
VXPPHU

3RQ\ &O0XE 7THWUDWKORQ FRPELQHV WKH VSRUWYV RI UXQQLQJ
VZLPPLQJ DLU SLVWRO VKRRWLQJ DQG FURVV FRXQWU\ DQG

VKRZ MXPSLQJ 7HWUDWKORQ LV PDNLQJ D FRPHEDFN LQ RX
FRXQWU\ DQG &DQDGD KDV EHHQ KBIYLWHG WR FRPSHWH LQ W
~QWHUQDWLRQDO 7THWUDWKORQ§[MKDQJH QH[W \HDU LQ WKH
ORGHUQ 3HQWDWKORQ LV DQ 20\PSLF VSRUW WKDW DGGV WKH
VSRUW RI IHQFLQJ WR WKH PL[ 'LBI\RX NQRZ WKDW PDQ\

RXU SDVW DQG SUHVHQW 3DQ $P DQG 20\PSLF 7HDP

PHPEHUV VWDUWHG LQ 3RQ\ &0XE RIDMUDWKORQ"b— P KRSLQJ

GD\ WKDW PLJKW EH PH

¥e) — GLG P\ ILUVW W HW UDMDRANOLRR@ D-O VXID® B DLHNED VRRKKHZDQ ZKHUF
FRPSHWLWRU DQG ZRQ WKH RYHQRB @ \& RILRQUAW WRNWDNO (F XHWW HQ 'HE
SKHQRPHQDO DQG - ORYHG 10\LQV NRYRHSN WK 1D FYUR \P\H WRXW KWQHWHV |
FRXQWU\ ZKR ORYH KRUVHV DQG7KRFSHWWLIW LHRMUO ENHW-D GW HG IHQF L
KDUG -Q 0D\ — FRPSHWHG LQ WKW BRIQIWDWIRIQUEDQRBOQ WMKH X FD

7KLV \HDU %&/0 KRVWHG WKH

1IDWLRQDO 7THWUDWKORQ DW WK
KDG DWKOHWHY IURP 2QWDULR I
JUHDW WR PHHW XS ZLWK WKH I
IURP ODVW \HDU b7KHUH ZHUH

IURP %&/0 DQG :LOOLDP -DFN $
6HQLRU OHQV DQG - ZHUH VXFF
GHIHQGLQJ RXU 1DWLRQDO 7LWC
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FRPSHWLWLRQ ZDV ILQLVKHG ZHQKDMKBE YU MM
RI 9DQFRXYHU DQG VKRZLQJ RXU HWW WK DW K\H
- ZRX0OG ORYH WR VHH PRUH DWKOHWHYVY WU\ WHYV
UHDOO\ IXQ b(DFK 3RQ\ &0XE 5HJLRQ KDY D 7HW
KHOS DQVZHU \RXU TXHVWLRQV DQG JHW \RX VWI

6DVNDWFKHZDQ 5HJLRQ 6XF

6 XPPDU\

7KH 6DVNDWFKHZDQ 5HIJLRQ HQMR\HAGK DVYHHD\UE XNVW K XPRUHKWH PD M
HYHQWYV WR KDQGOH b :H VWD UWHJIG RWKOHO VFIDO/R\QZ KL WK Z\DKWH K5H O
RI " HEGHQ 6DVNDWFKHZDQ DGMDMRHQVR ZMRO3VDPFH $OEHUW 1

TKHUH ZHUH ULGHUV DWWHQGLQJ WKH |
FDPH IURP D IXOO VSHFWUXP RI DJHV DQC
6RPH FOXEV VHQW ULGHUV IRU WXH ILUV\
OHDG WKH zZD\ ZLWK WKHLU H[SHULHQFH |
VKRZLQJ WKH QHZELHV WKH URSHV (YHU)
DWWHQGDQFH ZHUH VXFFHVVIXO LQ DOO
GUHVVDJH FURVV FRXQWU\ DQG VKRZ MX
DQG *UHJ 9DDGHODQG KRVWHG WKH HYHQ

IDEXORXV IDFLOLW\ 1IRUWKZHVWHTXHVW
7TKH VKRZ ZzDV VR VXFFHVVIXO WKDW -
HISHFW PRUH 3RQ\ &OXEEHUV ZLOO EH
SXWWLQJ 5HIJILRQDO 5DOO\ RQ WKHLU

EXFNHW OLVW IRU

7KH QH[W HYHQW WR EH VRUWHG ZDV
WKH 6KRZ -XPSLQJ FKDPSLR3(8}]/|_}|(LSV



7KLV \HDU WKH PHPEHUV ZHUH SODFHG LQ D PH GIIDO\VRAD BR Y\ VRIOX\E £
WKH OLG 6XPPHU ODVWHUV DW WKH IRUPHUO\INGRIAY W Y ERIQQ 6WIDE\U
0\D 9LF]NR RQ (VFRQGLWR FDPH ILUVW 6N\H DKXNEGEBY FEQ® P'HR @ HF BQ/C
5LKDQQRQ /\QFK RQ &UDQN FDPH WKLUG

7KH ILQDO 5HJLRQDO HYHQW WR EH HQMR\HG ZDV WKH 'UHVVDJH
&KDPSLRQVKLSY KHOG DW (OHYDWLRQ (TXHVWULDQ LQ 6DVNDWRRQ
SODFLQJV IRU ILUVW ZHUH

5HJLRQDO —QWURGXFWRU\ '"UHVVDJH &KDPRURQ )HOLFLW\ OXUFK RQ
'RUL

2SHQ —~-QWURGXFWRU\ '"UHVVDJH &KDPSLRQ )HOLFLW\ OXUFK RQ 6KLGC
'RUL

7UDLQLQJ &KDPSLRQ $OH[LV 'HZH\ RQ 3URWHJH &)

+RUVH ODVWHUV 7UDLQLQJ 'UHVVDJH &KDPSLRQ /ROD 3LFKH — P 6KH
IDFH

+RUVH ODVWHUV )LUVW /HYHO &KDPSLRQ .DUHQ &RDWHV RQ 6HWK
7KH 3RQ\ &O0XE PHPEHUV DWWHQGHG PDQ\ VKRZVCRVENNY BBV VKPR V
SODFHG ZHOO DW +XQWHU -XPSHU VKRZV DIDUH® U® ML @ D HIYHVQWRA B Q
FRXUVH DV HYHQWHUV b :H OLNH WR PL[ WKLQJV XS KHUH LQ 6DVND)

BRXWK 7KRPSVRQ 3RQ\ &OXE

7TKH \RXQJ ULGHUV RI 6RXWK 7KRPSVRQ 3F
EHHQ HDJHUO\ ZDLWLQJ IRU &DPS -W V W
\HDU IRU PRVW RI WKHP b 7KH\ KDYH EDNF
VSDJKHWWL GLQQHU RUJDQL]HG D VLOHQ
IORZHU EDVNHWYVY WR UDLVH PRQH\ IRU WK
OHVVRQV ZKLFK FXOPLQDWH ZLWK D GD\

6WDEOHYV
3DJH



JULGD\ -XQH DIWHU IUDQWLFDOO\HS D RANLRXY D\KHH DFQG FPEHNUHV WDKUHLLL
FRPIRUWDEOH LQ WKHLU SHQV b7KH\ ZKHBIWEDUVR R X3 WKDDYQ Q JMD VKH
RUJDQL]H WKHLU WDFN b 7KH NLGV KDYH WKHZWK LVFLKI KW WYXHW RIQ] WV K
KDSSLHVW KRUVH LQ WKH FOHDQHVW PRVW RUFBQUKHGSRWDBD R HH
VHWWOHG LQ WKH\ UXVK RIl WR SOD\ PHL\@NWHLEAVZIMKHW Y BQXE R X"
6DWXUGD\ PRUQLQJ FRPHV F
WKH NLGV IHHG FOHDQ VWD
KDYH D KHDUW\ EUHDNIDVW
WKHPVHOYHV b 7KH ULGLQJ
ZLWK LQGLYLGXDO 'UHVVDJF
ZLWK +HDWKHU b7KH NLGV Q
ZULWH D SUDFWLFH WHVW IF
WHVWLQJ OHYHO RU ZRUN L
JURXSV WR SUHSDUH IRU WKHLU WHVWYV L &RVEXQIBK 0% UsR WW & DX G M
VWDUW 7KHVH DUH ZLWK WKH —ULVKPDQ 'DU U H\X B R DG GZ & R [FLKWOHDO W
KLJKO\ IRU WKHLU HIIRUWV b $IWHU D GKQQBU RIWE D NHLCP IS R R/ID WRHHVI
&DSWXUH WKH )ODJ 7KH NLGV UXQ RQWRWHDUGRZ VWLFNV WLOO ZH
6XQGD\ PRUQLQJ DIWHU WHQGLQJ WR WKHLU SRQLHV WKH\ VWDUW
&URVV &RXQWU\ OHVVRQV D OLWWOH HDUOLHU WR EHDW WKH KHDW
VHHPV WKDW HYHU\ ULGHU KDV LPSURYHG DQG LV DEOH WR DGG
LQ D QHZ FKDOOHQJH RU WZR 7KH\ ORYH WKHVH OHVVRQV
JDOORSLQJ WKURXJK WKH RSHQ ILHOGV MXPSLQJ ORJV DQG
GLWFKHV :KHQ WKH OHVVRQV DUH RYHU LW V WLPH IRU WKH
NQDS ZHHN SXOOLQJ FRQWHVW

7KH FOXE LV HQWHUHG LQ WKH 715' ZHHG SLFRIGQW KKDW S B QHIiQ\U'Q @
WR SXOO RYHU NJ RI ZHHGV SXWWLQJ WQHP I$SQOWW K/HDOWHHDIG H R K L\Q &
WKH\ WDFN XS D ILQDO WLPH IRU VWD GHX\WL ® X PR HQ X\ZE& W FK | KR UR/IHY
URXQG RU WZR b 7KH VSHFWDWRU SDUHQWYV DQG ULGHUV FKHHU OR
~W V QHDUO\ SP ZKHQ WKH LFH
ZLQQHU LV DQQRXQFHG DQG VK
FDNH -W V EHHQ DQ DPD]LQJ Z
([KDXVWHG SDUHQWYV SDFN WKF
WDNH WKHLU GXVW\ VPLOLQJ N
GLQQHU DQG D VKRZHU
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"HVWHUQ 2QWDULR 5HJLR
(ULQ +RUVH 'D\

6 XEPLWWHG E\ 7TKHUHVD 5RQGHDX :25

7KH LQDXJXUDO (ULQ +RUVH 'D\ KRVWHG YDULRXWHMWXLDE G YBBRWD
RQ 6DWXUGD\ -XQH WK (ULQ 21 b $V MRKHWKHWAMREA DM QM5 RZIHL WH/U KL\
DQG KRQRXUHG WKDW WKH RUJDQL]JHUV UHRSRR G WXL WRWR G\H &LOXY

OLVV &0ODLUH OF&OHOODQG *XHOSK DQ®&OLVV 7U
ZRUNLQJ ZLWK PRP V 5DFKHO DQG .HUU\ SURYLGH
WKH JHQHUDO SXEOLF WR OHDUQ DOO DERXW WK
&OXE /RFDWHG EHVLGH WKH P\VWLFDO PDJLFDO
JLUOV VKDUHG RSSRUWXQLWLHY WR HQJDJH ZLWHK
HISRVH HYHU\WKLQJ WKDW RXU ZRQGHUIXO RUJDC(
RITHU \RXQJ DQG PRUH PDWXUH SHRSO@OHRIDOLNH I
WKHP IRU WDNLQJ RQ WKH WDVN RI SXWWLQJ WRJ
PDWHULDOV DQG YROXQWHHULQJ WKHLU WLPH

$ b%-* 7TKDQN <RX WR .ULVWD %UHHQ :®% 33* &KD

DQ H[FLWLQJ 33* GHPRQVWUDWLRQ ILOOHG ZLWK
FKDOOHQJLQJ UDFHV DQG UHOD\V )LYH :25

PHPEHUV $YD ODF1HLO &DOL DQG /DLOD 'H&RXWR
YUH\D 3UHVWZRRG DQG 7ULQLW\ 6DFKDX ZLWK WKHLU
DGRUDEOH PRXQWV /DFH\ &KLQRRN 3LSSLQ
BWHWVRQ DQG 3DWULF FDPH RXW WR VKRZ WKHLU
VNLOOV ZLWKLQ WKH IDVW SDFHG IXQ ILOOHG DQG
H[FLWLQJ 33* JDPHV b $0ZD\V D KLJKOLJKW WKH
GHPRQVWUDWLRQ RI JDPHV UHOD\V SRQ\ DQG ULGHU
ILWQHVYV DQG DJLOLW\ QHYHU IDLO WR :2: WKH
DXGLHQFH b *2 321< &/8%
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6LOYHU 6SRQVRUV

*ROGHQ +RUVHVKRH $QLPDO +HDO®WX$5 3XEOLFDWLRQV
27272 JROGHQKRUVHVKRH FRP Z27Z7Z URDU JURXS FRP

BWULFWO\ (TXLQH 7LSSHUDU\ (TXHVWULD (
ZZZ VWULFWO\HTXLQH FRPZZZ SKRHQL[SHUIRUPDQFH
8QEHOWYV

2272 XQEHOWYV FRP

%URQ]JH 6SRQVRU

KRRIEHDWYVY 3RGFDVW
ZZ2Z KRRIEHDWYVY OLEV\Q FRP

6XEPLVVLRQV IRU A o s
(GLWLRQ DUH G su«,s¥s +' O «EA

$SULO

2FW —0*( TU\RXW

+RVWHG E\b1% 3(-
J)LQG XV RQ 6RFLDO OHGLD
2FW IDWLRQDO 4XlI

0 &DQODGLDQ3RQ\&OXE +RVWHG E\b6DVNDWFKH

#&DQDGLDQ3RQ\&OXE

g #&GQ3RQ\&OXE

Z@; #&GQ3RQ\&OXE
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