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(S�8�`H^H`TH��/VWP��IVYU�� ����°=LZZLS���  ���*LYHTPJ��������_���������KPHT���PU�
*YVJRLY�(Y[�4\ZL\T��NPM[�VM�3VYLU�.��3PWZVU��4�+�������������

¬

¸7\LISV�+`UHZ[PLZ!�4HZ[LY�7V[[LYZ�MYVT�4H[YPHYJOZ�[V�*VU[LTWVYHYPLZ
¶�>VYRZ�MYVT�[OL�*YVJRLY�(Y[�4\ZL\T»Z�*VSSLJ[PVU¹

I`�:JV[[�:OPLSKZ��(ZZVJPH[L�+PYLJ[VY�HUK�*OPLM�*\YH[VY�
*YVJRLY�(Y[�4\ZL\T��:HJYHTLU[V��*HSPMVYUPH

:WVUZVYLK�I`�,SSLU�)YLUUHU�.HS]PU

4VUKH �̀�-LIY\HY`����H[��!���W�T��,:;�]PH�AVVT

7SLHZL�5V[L��;OPZ�3LJ[\YL�>PSS�5V[�)L�9LJVYKLK
¬

°�°�°�°�5H[P]L�(TLYPJHUZ�VM�[OL�:V\[O^LZ[�ILNHU�THRPUN�M\UJ[PVUHS�WV[[LY`�H[
SLHZ[�������`LHYZ�HNV��;OL�ZRPSSZ�ULLKLK�[V�THRL�[OLZL�]LZZLSZ�WHZZLK�MYVT
NLULYH[PVU�[V�NLULYH[PVU��H�[YHKP[PVU�[OH[�JVU[PU\LZ�[V�[OPZ�KH �̀�.LVNYHWOPJ
]HYPH[PVUZ�PU�JSH �̀�HSVUN�^P[O�YLNPVUHS�WYLMLYLUJLZ�MVY�JLY[HPU�KLZPNUZ�HUK
ZOHWLZ��TLHU[�[OH[�KPZ[PUJ[�Z[`SLZ�ILJHTL�HZZVJPH[LK�^P[O�WLYTHULU[�]PSSHNLZ�
^OPJO�[OL�:WHUPZO�JHSSLK�W\LISVZ��>OLU�[OL�YHPSYVHK�IYV\NO[�]PZP[VYZ�[V�[OL



:V\[O^LZ[�PU�[OL�SH[L�� [O°JLU[\Y �̀�WV[[LYZ�YLZWVUKLK�I`�ZLSSPUN�[OLPY�^HYLZ�
HUK�HU�VUNVPUN�THYRL[�ILJHTL�LZ[HISPZOLK�MVY�WV[[LY`�THKL�HZ�HY[��-VY�[OL
ÄYZ[�[PTL��THU`�THRLYZ�ILNHU�[V�ZPNU�[OLPY�^VYR��HUK�PUKP]PK\HS�WV[[LYZ
ILJHTL�RUV^U�HUK�[OLPY�^VYRZ�JVSSLJ[LK��;OLZL�HY[PZ[Z�KYL^�PUZWPYH[PVU�MYVT
[OLPY�HUJLZ[VYZ�HUK�I\PS[�\WVU�[OLPY�[YHKP[PVUZ�

°�°�°�°�-LH[\YPUN�WPLJLZ�MYVT�[OL�*YVJRLY�(Y[�4\ZL\T»Z�WYLTPLY�JVSSLJ[PVU�VM
5H[P]L�(TLYPJHU�JLYHTPJZ��:OPLSKZ»Z�[HSR�MVJ\ZLZ�VU�SLNLUKHY`�TH[YPHYJOZ
Z\JO�HZ�5HTWL`V��4HYPH�4HY[PULa��HUK�4HYNHYL[�;HMV`H��HZ�^LSS�HZ�THU`�VM
[OLPY�HK]LU[\YLZVTL�KLZJLUKHU[Z�HUK�HY[PZ[PJ�WYVNLU �̀�^OVZL�HY[�OHZ�ILJVTL
PUJYLHZPUNS`�LSHIVYH[L��KL[HPSLK��WLYZVUHS��HUK�WVSP[PJHS�V]LY�[PTL��;OL
JVSSLJ[PVU�VM�5H[P]L�(TLYPJHU�JLYHTPJZ�H[�[OL�*YVJRLY�PZ�H�ZPNUH[\YL
JVTWVULU[�VM�[OL�4\ZL\T»Z�V]LYHSS�OVSKPUNZ�PU�JSH �̀�^OPJO��^P[O�TVYL�[OHU
������L_HTWSLZ��PZ�VUL�VM�[OL�SHYNLZ[�W\ISPJ�JVSSLJ[PVUZ�PU�[OL�<UP[LK�:[H[LZ�
YLWYLZLU[PUN�[OL�(TLYPJHZ��,\YVWL��(MYPJH��HUK�(ZPH�

°�°�°�°�:JV[[�(��:OPLSKZ�PZ�[OL�HZZVJPH[L�KPYLJ[VY�HUK�JOPLM�J\YH[VY�H[�[OL�*YVJRLY
(Y[�4\ZL\T�PU�:HJYHTLU[V��*HSPMVYUPH��/L�OVSKZ�HU�4�(��HUK�7O�+��PU�HY[
OPZ[VY`�MYVT�[OL�<UP]LYZP[`�VM�2HUZHZ��/L�OHZ�[^LU[`�Ä]L�`LHYZ�VM�T\ZL\T
L_WLYPLUJL�PU�[OL�4PK^LZ[�HUK�*HSPMVYUPH�HUK�QVPULK�[OL�*YVJRLY�PU������

°�°�°�°�+\YPUN�OPZ�[LU\YL�PU�:HJYHTLU[V��:OPLSKZ�OHZ�J\YH[LK�TVYL�[OHU�ZL]LU[`�
Ä]L�L_OPIP[PVUZ�HUK�H\[OVYLK�U\TLYV\Z�L_OPIP[PVU�JH[HSVN\LZ��PUJS\KPUN°(Y[PZ[Z
H[�*VU[PULU[»Z�,UK!�;OL�4VU[LYL`�7LUPUZ\SH�(Y[�*VSVU �̀�����¶� ��"°,JOVLZ�VM
[OL�,HY[O!�*LYHTPJZ�I`�;VZOPRV�;HRHLa\"°,KNHY�7H`UL!�;OL�:JLUPJ�1V\YUL`"°(
;V\JO�VM�)S\L!�3HUKZJHWLZ�I`�.YLNVY`�2VUKVZ"°(YTPU�/HUZLU!�;OL�(Y[M\S
=V`HNL"�,��*OHYS[VU�-VY[\UL!�;OL�*VSVYM\S�:WPYP["°9PJOHYK�+PLILURVYU!
)LNPUUPUNZ��� ��¶� ��"°.YHU]PSSL�9LKTVUK!�;OL�,SVX\LU[�7HSL[[L"°>H`UL
;OPLIH\K����!�7HPU[PUNZ��7YPU[Z��HUK�+YH^PUNZ"°HUK�[OL�J\YYLU[�NYV\UKIYLHRPUN
L_OPIP[PVU�JH[HSVN\L�°(UV[OLY�>VYSK!�[OL�;YHUZJLUKLU[HS�7HPU[PUN�.YV\W�
°�°�°�°
7SLHZL�UV[L�[OH[�[OPZ�SLJ[\YL�^PSS�UV[�IL�YLJVYKLK�°�9LNPZ[LY�[V�H[[LUK�[OL�AVVT
SLJ[\YL�H[�[OL�MVSSV^PUN�SPUR!
KWWSV���XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU�:1BH&*OL8&/4M.+(%\NLV6�T4

<URUV^U�THRLY��;LZ\X\L��°)LHU�1HY��JH��������,HY[OLU^HYL���������_�����KPHT���PU�
*YVJRLY�(Y[�4\ZL\T��NPM[�VM�3VYLU�.��3PWZVU��4�+�����������
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$GGLWLRQV¬WR�WKH�&&&�'LUHFWRU\¬
¬�¬�¬�¬¬;OL�MVSSV^PUN�UL^�TLTILY�PUMVYTH[PVU�ZOV\SK�IL�HKKLK�[V�`V\Y�JVW`�VM
[OL�***�+PYLJ[VY �̀�WSLHZL!

0ROO\�&KXUFK������)DLUID[�:D\��:LOOLDPVEXUJ��9LUJLQLD�������
%OLW]DQG0DF#DRO�FRP���������������

/RXLVH�'HYHQLVK�������)LHOGVWRQ�5RDG��$SW���(��%URQ[��1HZ�<RUN¬������
ORXLVH#GHYHQLVKJURXS�FRP���������������

$QGL�)HUJXVRQ�������%XQQ\�&RXUW��$VSHQ��&RORUDGR¬������
DQGLIHUJXVRQ#FRPFDVW�QHW�

$QQH�*ULIÀQ�����1��&KDWVZRUWK�$YHQXH��$SW���%��/DUFKPRQW��1HZ�<RUN¬������
JULIÀQ#IXOEULJKWPDLO�RUJ���������������

0DU\�6H\IDUWK������0LFKLJDQ�$YHQXH��:LOPHWWH��,OOLQRLV¬������
PDU\NVH\IDUWK#\DKRR�FRP���������������

5REHUW�6ROOLQJHU�����5LYHU�6WUHHW��:RRGVWRFN��9HUPRQW�������
5REHUWB6ROOLQJHU#JHQVOHU�FRP���������������
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9LNPZ[LY�6USPUL�MVY�[OL�*VUULJ[PJ\[�*LYHTPJZ�*PYJSL�(WYPS����:LTPUHY�

.V�[V°JJLYHTPJZJ�VYN°[V�YLNPZ[LY�MVY�[OL�(WYPS����:LTPUHY��;OL�6YPNPU�HUK
,]VS\[PVU�VM�,\YVWLHU�7VYJLSHPU!�-YVT�[OL�-PYZ[�,_WLYPTLU[Z�[V�[OL�.VSKLU
(NL��^P[O�[^V�3LJ[\YLZ�I`�,YYVS�4HUULYZ��+LHSLY�PU�,\YVWLHU�*LYHTPJZ

HUK�-LSSV^�VM�[OL�:VJPL[`�VM�(U[PX\HYPLZ�
¬



+\�7HX\PLY�7VYJLSHPU�7V[WV\YYP�=HZL��JPYJH������°�/LPNO[����PUJOLZ�°
4\ZL\T�M�Y�2\UZ[�\UK�.L^LYIL��/HTI\YN��PU]����������

+PK�@V\�4PZZ�0[&°;OL�)HYK�.YHK\H[L�*LU[LY�:\NNLZ[Z�>H`Z�[V�,UQV`
[OL�5V^�*SVZLK�4HQVSPJH�4HUPH�,_OPIP[��*V\Y[LZ`�VM°INJ�IHYK�LK\�

,_WSVYL�[OL°VUSPUL�L_OPIP[PVU°[V�SLHYU�TVYL�HIV\[�[OL�THQVY�[OLTLZ
VM°4HQVSPJH�4HUPH°HUK�LUNHNL�^P[O�PU[LYHJ[P]L�L_WLYPLUJLZ�[V�ZLL°\UPX\L
]PL^Z�VM�MLH[\YLK�VIQLJ[Z�
9L^H[JO°4HQVSPJH!�;OL�-YLUJO�*VUULJ[PVU��H�Z`TWVZP\T�[OH[�L_WSVYLK
[OL�PU[LYKLWLUKLUJL�IL[^LLU�,UNSPZO�THQVSPJH�THU\MHJ[\YLYZ�HUK
-YLUJO�HY[PZHUZ�
9LHK�L_JLYW[Z�MYVT�[OL°4HQVSPJH�4HUPH°JH[HSVN\L�
9LHK°THQVSPJH�PUZWPYLK�WVL[Y`°I`�HJJSHPTLK�WVL[Z��>H`UL
2VLZ[LUIH\T��:HSS`�>LU�4HV��:�HU�+��/LUY`�:TP[O��HUK�:[HJ`
:a`THZaLR�
>H[JO�[OL�PUZ[HSSH[PVU�VM�>HS[LY�4J*VUULSS»Z°(�9LX\PLT�PU�>OP[L�°H
JVU[LTWVYHY`�^VYR�JVTTPZZPVULK�PU�[YPI\[L�[V�THQVSPJH�^VYRLYZ�^OV�SVZ[
[OLPY�SP]LZ�PU�[OL�KHUNLYV\Z�PUK\Z[Y �̀
,_WSVYL°*YHM[��*HTW��HUK�*VSVY!�4HQVSPJH�PU�+YHN��H�WYVQLJ[�JYLH[LK�I`
).*�[LLU�PU[LYUZ�^OPJO�L_WSVYLZ�[OL�PU[LYZLJ[PVU�VM�WV[[LY`�HUK
WLYMVYTH[P]P[`�PU�TPK�UPUL[LLU[O�JLU[\Y`�THQVSPJH�^HYL�
=PZP[�V\Y°@V\;\IL�WHNL°[V�YL^H[JO°4HQVSPJH�4HUPH°WYVNYHTZ�
PUJS\KPUN°4HRPUN°4HQVSPJH�4HUPH�°)LH\[PM\S�HUK�+LHKS`!�;OL�+HYR�:PKL�VM
7PNTLU[�°9HJL�PUN�>OPTZ`!�)SHJR�HUK�(ZPHU�-PN\YLZ�PU�[OL�4HQVSPJH
0THNPUHY`�°;YLU[VU»Z°4HQVSPJH�4HUPH�°HUK�TVYL�

���������������������������������������������������������������������������������������������������
1VPU�<Z�

¬
¬�¬�¬�¬�¬)URP�-HQQLIHU�.HWD\�%URFN�DQG�1DWDOLH�5RELQVRQ��&&&�&R�3UHVLGHQWV�¬
:H�ZRXOG�OLNH¬WR�UHLWHUDWH�RXU¬HDUOLHU�LQYLWDWLRQ¬WR�EHFRPH�PRUH�LQYROYHG�LQ�WKH
&&&¬E\�MRLQLQJ�RXU�ERDUG�¬�2XU¬���PHPEHU�ERDUG�LV�FRPSULVHG�RI�ERWK
UHODWLYHO\�QHZ�DQG�ORQJ�VWDQGLQJ�PHPEHUV�ZKR�HQMR\�HDFK�RWKHU
V�FRPSDQ\
ZKLOH�WDNLQJ�FDUH�RI�WKH�JURXS
V�EXVLQHVV�DW�PRQWKO\�PHHWLQJV�¬�0HPEHUV
ZLVKLQJ�WR�EHFRPH¬PRUH�LQYROYHG�¬SOHDVH�FRQWDFW�HLWKHU�-HQQLIHU�.HWD\�%URFN
DW¬NHWD\EURFN#JPDLO�FRP¬RU�1DWDOLH�5RELQVRQ�DW¬QDWUREV#JPDLO�FRP¬WR¬LQIRUP
XV�RI�\RXU�LQWHUHVW�¬�:H�ZHOFRPH�\RXU�LQYROYHPHQW�¬�¬



6WLUPUN�YLJLW[PVU��-LIY\HY`���H[��!���W�T��

,SZL^OLYL�PU�[OL�+LJVYH[P]L�(Y[Z

)HEUXDU\����7KH�*DUGQHU�0XVHXP�LQYLWHV�\RX�WR�WKHLU�DQQXDO�%HOO�/HFWXUH��'U�
&KLK�(Q�&KHQ�¬/HFWXUHU�RI�(DVW�$VLDQ�$UW�+LVWRU\�DW�WKH�8QLYHUVLW\�RI�7RURQWR�
ZLOO�GLVFXVV�WKH�OLWWOH�NQRZQ�KLVWRU\�RI�4LQJ�WURPSH�O
RHLO�SRUFHODLQ�¬�6LJQ�XS�IRU
WKH��SD\�ZKDW�\RX�FDQ��OHFWXUH�DW
KWWSV���ZZZ�JDUGLQHUPXVHXP�RQ�FD�HYHQW�SOD\WKLQJV�RI�IHPLQLQLW\�WKH�RULJLQ�
DQG�GHYHORSPHQW�RI�KLJK�TLQJ�WURPSH�ORHLO�SRUFHODLQ��

0RUH�¬�5HYLVLW�WKH�*DUGQHU�0XVHXP
V¬HQJDJLQJ�FRQYHUVDWLRQ�ZLWK�DUWLVW�DQG
FXUDWRU��DQG�&&&�PHPEHU��5DKHOHK�)LOVRRÀ��ZKRVH�ZRUN�FRPELQHV�FOD\�DQG
VRXQG�WR�H[SORUH�WKHPHV�RI�LPPLJUDWLRQ�DQG�PHPRU\��&KHFN�RXW�WKH�*DUGLQHU
0XVHXP¬<RX7XEH�FKDQQHO¬KWWSV���ZZZ�\RXWXEH�FRP�XVHU�JDUGLQHUPXVHXP¬WR
ZDWFK�5DKHOHK
V�WDON�DV�ZHOO�DV�PRUH�IUHH�DUWLVW�YLGHRV�

)HEUXDU\����7KH�RSHQLQJ�UHFHSWLRQ�E\�7KH�&OD\�$UW�&HQWHU�LQ�QHDUE\�3RUW
&KHVWHU��1HZ�<RUN�IRU¬5LVLQJ�6WDUV��$QQXDO�6WXGHQW
([KLELWLRQ�ZLWK�&RQFXUUHQW�<RXWK�	�&RPPXQLW\�$UWV�([KLELWLRQV��ZLOO�EH�KHOG�DW
�����S�P�¬�7KH¬H[KLELW�FHOHEUDWHV¬WKH�DFKLHYHPHQWV�RI�WKHLU¬$GXOW�VWXGHQWV��ZLWK
FRQFXUUHQW�H[KLELWLRQV�IURP�WKHLU¬<RXWK�VWXGHQWV��DQG�WKHLU¬&RPPXQLW\�$UWV
3URJUDP�

,W
V¬D�JUHDW�RSSRUWXQLW\�WR�H[SHULHQFH�WKH�WHFKQLFDO�VNLOOV��FUHDWLYLW\�DQG�SURJUHVV
RI�WKHLU¬$GXOW�/HDUQHUV��DV�ZHOO�DV�UHFRJQL]LQJ�WKH�DFKLHYHPHQWV�DQG
LPSRUWDQFH�RI�WKHLU�&RPPXQLW\�$UWV�DQG�<RXWK�3URJUDPV��ZKLFK�DUH�LQWHJUDO�WR
WKHLU�PLVVLRQ��7KLV�\HDU�¬QRW�RQO\�VWXGHQWV�IURP�WKH�SDVW�\HDU��EXW�IURP�WKH



:LQWHU������SHULRG�RI�RQOLQH�DQG�RQVLWH�FODVVHV�DQG�SULYDWH�OHVVRQV�ZHUH
LQYLWHG��7KH�H[KLELW�FRQWLQXHV�WR�)HEUXDU\����������
KWWSV���ZZZ�FOD\DUWFHQWHU�RUJ�HYHQWV�DW�FOD\DUWFHQWHU��������ULVLQJ�VWDUV�
VWXGHQW�H[KLELWLRQ�RSHQLQJ�UHFHSWLRQ
¬
)HEUXDU\����¬�3XHEOR�'\QDVWLHV��0DVWHU�3RWWHUV�IURP�0DWULDUFKV�WR
&RQWHPSRUDULHV���:RUNV�IURP�WKH�&URFNHU�$UW�0XVHXP
V�&ROOHFWLRQ���E\�6FRWW
6KLHOGV��$VVRFLDWH�'LUHFWRU�DQG�&KLHI�&XUDWRU��&URFNHU�$UW�0XVHXP�
6DFUDPHQWR��&DOLIRUQLD�¬�6SRQVRUHG�E\�(OOHQ�%UHQQDQ�*DOYLQ�¬�&RQQHFWLFXW
&HUDPLFV�&LUFOH�������S�P��5HJLVWHU�WR�UHFHLYH�WKH�=RRP�OLQN
DW¬KWWSV���XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU�:1BH&*OL8&/4M.+(%\NLV6�T4

7R�0DUFK����'LVQH\�#7KH�0HW��D�IDVFLQDWLQJ�H[KLELW�RI�GHFRUDWLYH�DUWV�LWHPV
WKDW�LQVSLUHG�:DOW�'LVQH\�LQ�KLV�FUHDWLRQ�RI�DQLPDWHG�ÀOPV��LQFOXGLQJ¬&LQGHUHOOD�
%HDXW\�DQG�WKH�%HDVW�DQG�RWKHUV�¬�:KLOH�WKH�PXVHXP�LV�OLPLWLQJ�FDSDFLW\�DQG
GLQLQJ�ORFDWLRQV�DUH�FORVHG��DUPFKDLU�YLVLWRUV�PD\¬EHQHÀW�IURP�WKH�H[KLELW
V
DXGLR�JXLGH��DYDLODEOH�RQOLQH�¬7ZHQW\�WZR�VHJPHQWV�RI�WKUHH�PLQXWHV�HDFK
GHVFULEH�DQ�REMHFW��LWV�RULJLQ�DQG�LWV�XVH�E\�'LVQH\��DQ�DPD]LQJ�RSSRUWXQLW\�WR
OHDUQ�DERXW�WKH�H[KLELW�IURP�KRPH��*R
WR¬PHWPXVHXP�RUJ�H[KLELWLRQV�OLVWLQJV������LQVSLULQJ�ZDOW�GLVQH\�

0DUFK������%HWW\�:RRGPDQ��,QWHUURJDWLQJ�)RUP��E\�-R�/DXULD��,QGHSHQGHQW
&XUDWRU�0XVHXP�&RQVXOWDQW�DQG�$GMXQFW�&XUDWRU��$PHULFDQ�0XVHXP�RI
&HUDPLF�$UW��$02&$���3RPRQD��&DOLIRUQLD��&&&�������S�P�¬�5HJLVWHU�WR
UHFHLYH�WKH�=RRP�OLQN�DW
¬KWWSV���XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU�:1B+�VZ(B=]6B28X,�V:\FN)J�

2QJRLQJ�¬�/LYHQ�XS�\RXU�ZLQWHU��9DFFLQDWHG�DGXOWV�PD\�UHJLVWHU�IRU�D�YDULHW\�RI
W\SHV�RI�FODVVHV�DW�WKH�&OD\�$UW�&HQWHU�LQ�3RUW�&KHVWHU��1HZ�<RUN
DW¬ZZZ�FOD\DUWFHQWHU�RUJ�


