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$V DXWXPQ GHHSHQV LQ 3ULQFH (GEZDSIE |,
VKLIWV LQWR D TXLHWHU PRUHPEHIDHFWL
DOZD\V UHPLQGV PH KRZ UHVLOLH®W® Q&
DQG KRZ PXFK UHVSRQVLELOLW\ ZW VKDUF

7KLV LVVXH KLIKOLIJKWYV WKDWVRRUIUK GVKH
PDQ\ FRPPXQLW\ HYHQWY DQG VWHUZBGGVI
ZLWKLQ LWV SDJHV :KHWKHU \RW HWHUW GHG
DWWHQGHG D WDON RU VXSSRUMMIDOBORYF¥E
SOHDVH NQRZ KRZ JUDWHIXO ZH DUH IRU \
HQWKXVLDVP 7KH VWUHQJIJWK RIV,\LQDW KHI1
VXSSRUWHUV ZKR MRLQ XV DQG PR @RDW
DORQJVLGH XV WR SURWHFW WKH SODFHYV

, ZDQW WR RIIHU D VSHFLDO WKWDRD®J\RX W
ZULWHUV 'RXJ 6REH\ EULQJV KLVO®BIQPKES N (
QDWXUDO KLVWRU\ WR WKLV PRWRW LVV
FRQWH[W WR RXU FRQVHUYDWLRQWMWER W\R
IHDWXUH D JXHVW SLHFH E\ 5XVW\WoLWWH
OF&DOOXP ZKR VKDUH D SHUVRQ PGS D¥MVWW
DQG LPSRUWDQFH RI IRUHVW IHD@&VHV R
7TKHLU FRQWULEXWLRQV HQULFK WKRXUPD .
XQGHUVWDQGLQJ RI WKH ,vODQ® XUSDVW

$V ZH ORRN DKHDG WR ZLQWHU DQG WKH :
HQFRXUDJH \RX WR FRQVLGHU VXSSRVWLC
ZLWK D GRQDWLRQ <RXU JHQHURWLW\ KH
SURWHFW HFRORJLFDOO\ VLJQLLMWFDWQW O
VDIHIJXDUG WKH ,VODQG V ELRG LW R URRLPMH\

7KDQN \RX IRU EHLQJ SDUW RI WKLV WKUL

OHOLVVD &DPHURQ
(([HFEXWLYH 'LUHFWRU
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([HFXWLYH 'LUHFWR DGGUHVVHV 3UHVLGHQW RI WK
PHPEHUV DW WKHEB*0 ——— DGGUHVVHV PHPEHU

BWHSKHOQ
+HVVLDQ
+RQRXUDEO

:DVVLP

6DODPRXQ
'RQRU &HOHEU

ODF4AXDUWLH )DPLO\ 6\OYHVW

$*0 *XHVW 6SH@NHURQRU &HOHEUPWLR@RU &HOHEU




,VODQG 1DWXUH 7UXVW LV JUDWH
FRQWULEXWLRQ RI WKH 3(, /HILRC

DPRXQW RI WKH SURFHHG
FKRUDO FRQFHUBW KHOG -XO0\ D
&KXUFK LQ & KDUORWWHWRZQ 7K
RUJDQL]J]HG E\ WKH 1RUWK $PHULF
ZKR LQYLWHG WKH /HILRQ &KRLU
7TKDQNV YHU\ PXFK WR WUHDVXUH

? DQG FKRUDO GLUHFWRU 7UDYLV
3(, /HILRQ &KRLU 'LUHFWRU 7U %QRXGUH

, 17 ([HEXWLYH 'LUHFWRU d

"a T4 ANNT BY

7KLV SDVW IDOO ,VODQG 1DW XU H$ 7KIXMVWIKD® N DRX WR3QQ . o IRL
KHOG WKH VW DQQXDO 1HLO %H@QHRWMD $RWIABQLIDLWGRQIDQG FRQWULE X
&ODVVLF RQ 6DWXUGD\ 6HSWHPEWWKLWHYH&W 7KDQNV 'DQ

LPSRUWDQW FLWL]HQ VFLHQFH H (QGUDLVHU

VDZ WHDPV JDWKHU SOHGJHV DQ LQ WKH \
HDUO\ PRUQLQJ WR ILQG DV PDQ\ VSHFLHV DV
SRVVLEOH LQ D KRXU SHULRG

6SHFLHVY REVHUYHG GXULQJ DXWXPQ PLJUDWLRQ Z
GRFXPHQWHG DQG UHVXOWV ZHUH3SXEOLVKHG Lt
,VODQG 1DWXUDOLVW WR KHOS UHVHDUFKHUV WY
FKDQJHV RYHU GHFDGHV RQ 3¢, E

$00 IXQGV UDLVHG VXSSRUW ,17 V FRQVHUYDWL
RQ WKH ,VODQG ;

'
7R GDWH WKLV \HDU ZH DUH SOH
WKDW PRUH WKDQ KDV EHHQ i .
m_B*BU«;H EL‘UG

SOHGJHV GRQDWLRQV DQG VSROQN: .
VLIKWLQJV DW WKLV \HDU V HYHQW" LQFOXGHG D SHUHIN o
IDOFRQ WKUHH EOXH JUH\ JQDW FDWEKHUNIIWZREPoOH

OHVVHU VEDXSV WHQ UHG NQRWW*VHYHQ VDQGKLogt

FUDQHV D OHVVHU EODFN EDFN JX0O DQG D SDOP \ Q
ZDUEOHU - \ il

3DOP :DUEOHU *UHHQZLFK D DINFRD/OR

3DJH



$ ELJI WKDQN \RX WR WKH VWXGHQW
WHDFKHUV ZKR FDPH RXW WR OHDU:
RXU ZRQGHUIXO SDUWQHUV ZKR KH{¢
WKDW WKH ILHOG WULSV UDQ VPRR\
WKH 1DWXUH &RQVHUYDQF\ RI &DQD
‘DWHUVKHG 5RVHYLOOH OLPLQHJIDYV
‘DWHUVKHG &DVFXPSHF %D\ :DWHU
"HVW 3RLQW :DWHUVKHG .HQVLQJW
‘DWHUVKHG %HOIDVW DQG $UHD :D
DQG WKH 83(, (QYLURQPHQWDO 6WX
'"HSDUWPHQW )LQDQFLDO VXSSRUW

(DFK )DOO ,17 VWDII DQG SDUSWRMHFW LV WKDQNV WR WKH :LOG
RUJDQL]DWLRQV LQYLWH *UDGRQ¥BBYRIWRERX QG DQG (QYLURQ
DFURVV 3(, RXW WR WKH EHDFKOIRP WLk RgeR &DQRDGD

'XQH )LHOG 7ULSV 7KLV \HDU
*UDGH VWXGHQWYV RQ WK
RI 3(, V FRDVWDO HFRV\VWHPV DQG KRZ W

NHHS WKHP VDIH 'XULQJ WKH
VWXGHQWY ZRUN WKHLU ZD\
KDQGV RQ VWDWLRQV KLJKO
HURVLRQ FRDVWDO IORUD DQ
IRUPDWLRQ DQG PXFK PRUH
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7KLV \HDU KDV EHHQ DQ LPSDFWIXQG RPM\GVD[E *'WDQE RV PRQLWRULQJ
IRU RXU YROXQWHHU *XDUGLDQ SURIUNP\HGQ\ QRIZWHY WRWDOLQJ
*XDUGLDQV MRLQHG D VWHDGIDVW PRI WRRMIHVWHEBXOWLQJ LQ  KRX!
JURXS RI H[LVWLQJ YROXQWHHUV EFRRPRKG@DAWM.QXH WR EH

RI LQYDOXDEOH VXSSRUW WR XV :HyUHRJWPYEH 1 %% YARHWKBWLRQ *XDUC
QHZ DQG UHWXUQLQJ *XDUGLDQV ZERWRRN\SPYW LQWKK b wrwpoO R
&RQVHUYDWLRQ DQG &RDVWDO SURJYREY MKk M AHPY pROLWRU 1DWXU
DOZD\V WKH OHYHO RI H[SHULHQFHp §Q@WHH R VARG DWLRO DSS DC

GLYHUVH SHUVSHFWLYHV RI WKH YRBQX\QMW HhUys EREWIRXBYWREHU WK
WR EORZ XV DZD\ &RQVHUYDWLRQ *XDUGLDQ YLVLWYV

&RDVWDO *XDUGLDQV LQFUHDVHG WKWMRYPEHRY rI KREUYIRI VLWH YLV
SORYHU VXUYH\V WKH\ SHUIRUPHG MKAAX®HHRY Y& ZRUN GULYLQJ W
EHDFK VXUYH\V XS IURP ODVW \HIRPXQWHKULQJ HYHQWYV 'XULQJ W
UHVXOWHG LQ PRQLWRULQJ KRXUWVEWM NRAFRWHRIUV IRXQG QXPH
WKHVH *XDUGLDQV PDGH LW SRVVLEYERWRMNKBRSHWILIFNTRGHHQ DEOH 'V

WKH HYHU FKDQJLQJ FRQGLWLRQV RHODHEWLDPOHE GFKWER@ WR D ZHDOV
LQIRUPDWLRQ :H DUH JUDWHIXO IR

PDQ\ WDOHQWHG DQG JHQHURXV St

.DWKHULQH OF(ZHQ
(QIDIJHPHQW 7HFKQLFLDQ

3DJH

3KRWR E\ &RDVWDO *XDUC
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,QVWLWXWH RI ,VvODQ

| YU A tVEjaq)EZ]

‘U 'RXJ 6R
5HVHDUFK $VVRF

$ EULHI VXPPDU\ RI KLV PRVW UHFHQV
RI WKH ILHOGERRNV Rl $OH[DQGHU $Q
IRU BULQFH &RXQW\ IURP WKH Vv

7TRGD\ LW LV GLIILFXOW WR H@YLVDJH \
FRPSRVLWLRQ RI WKH ROG JURHAWKARU
WKH ZKROH RI B3ULQFH (GZDUG QVRIDQG
(XURSHDQ VHWWOHUV LQ WKHVHXHKWHKE
WKHUH DUH D IHZ VLWHYV V XF®&GD U RQKH
SURWHFWHG 7TRZQVKHQG :RRGORWHHD
XV VRPH LGHD RI WKH PDNH XS DQKs DS
VHWWOHPHQW IRUHVW EXW HOWM ZKOHQ
RI WKH UHPDLQLQJ IRUHVWYV GRPLOQ\DW
VXFFHVVLRQDO UHG PDSOH WWHPRGLQ
ZKLWH VSUXFH EHDU QR FRPSDULVRQ .
VHWWOHPHQW IRUHVWY WKDW RQFH FR
$QG WKLV LV HVSHFLDOO\ WUXH IRU Wk
6XPPHUVLGH

%\ ZKHQ WKH ILUVW DHULDRO ®/KKRIW F
,VODQG ZDV FDUULHG RXW R®&O\KDYH
FDOOHG WKH ,VODQG V :HVVWHUIR WHI\ W

PHDQLQJ WKDW RYHU WZR WKMWJGYV RI
IRUHVWY KDG EHHQ FOHDUHG WRVKUHHD
DUHD V XSODQG IRUHVWY H®O WKRV/
GUDLQHG VRLOV PRUH WKDQ KKDG E
IRUHVW WKDW UHPDLQV YHU\ KHDYLO\
DOWHUHG LQ LWV WUHH PDNHUXS LV P}
SRRUO\ GUDLQHG VRLOV WKDW DUH XQ

3DJH

%ODFN DVK VWDQG DW ,17 V 1HEUDVND &UFE

VWDQG W\SHV VLIJQLILFDQWO\ PRUH SUHYI

T '_-: g g




LW LV WKXV IRUWXQDWH WK D W OR@ BUKDWW YWISHSDBRVRI RUKZKLFK QR OR
WKHUH KDSSHQV WR VXUYLYH LQ WHKH L3RQ3REQHFDIUHF KQYNSTDQRZ BKDE (
XQLTXH DQG YDOXDEOH VRXUFH RIXSOBQBDUHIRQURQLWR BAKH U NRLROQ
VHWWOHPHQW IRUHVWY 7KLV LV LRQWKMHRFODRQRIWRKHWY LPSHUIB®BOWQ
ILHOGERRNV RI WKH ODQG VXUYH\BR RO BQOGHQHR ERIUVR RQ WKH GU\
RI 6HD &RZ +HDG ZKR IURP WKH KDWRZWRB IRWHVW XSODQG PL[HG IR
ZDV WKH JRYHUQPHQW VXUYH\RU UM\ESIRQRILEDCGD IRE FPRMWHRI IRUHVW Z
WKH VXUYH\V LQ WKH :HVWHUQ UHZHRQVHU WKH ERUHDO HOHPWQW RV
SUHGRPLQDQW FRPSULVLQJ VSHIFLH
$QDO\VLV RI WKH IRUHVW VW DRICL W HVFHGBW LIRQY WIKPMWJDFN DV Z
$QGHUVRQ UHFRUGHG LQ KLV VXUYEDUERRNV DIQEF D XXRADDQG PL[HG ZRF
WKHLU SORWWLQJ RQ D PRGHUQ *,65BBS$XPIDE&HEUDBN) GZDKWDD PDMRU FF
H[SDQGHG RXU NQRZOHGJH Rl WKH UHJLRQ V SUH
VHWWOHPHQW IRUHVWY ZHOO EH\RK@® QWRLW R IKWE&HLOUHIL®\ GUB LQ D 3V
EHHQ DEOH WR JOHDQ IURP DQDO\W\SHM RMWKHHFRRIORVRBEREODHQVH DQ
GDWD IRU WKH UHJLRQ VXFK DV WIRH HNIV ARGWW RISIERDQL]HG L QWALR®H
GHVFULSWLRQV RI WKH IRUHVW GBWYRZKHBRR WKISHFLMD @& ®QDO\WQN FD
WKH ODWH QLQHWHHQWK FHQWXU\WRB & MKMHWIIRUHFRQWULEXWLR® RI W
GHVFULSWLRQV UHFRUGHG RQ  QKQH®HRRGNVW FHHKMVWB\WKH UHJLRQ V
VXUYH\RUV PDSV IRUHVWV LQGLFDWHV WKDW $PEULFD
KDUGZRRG WUHH DQG LW RIWH QXRIFF
7KH DQDO\VLV RI $QGHUVRQ V WKIFREHI\F KZRREGYXOWHG LQ
LGHQWLILFDWLRQ RI  GLVWLQFW SUH VHWWOHPHQW

ol

$ VDWHOOLWH YLHZ RI WKH :HVWHUQ
WDNHQ IURP WKH *HR5HDFK 3(, ZHEVL
WKDQ RI WKH UHJLRQ V ODQG DUH

IRUHVW WKDW KDV GHYHORSHG RC

$ SDJH IURP RQH Rl $OH[DQGHU $QGt
KLV UHFRUGV Rl WKH IRUHVWYV DOR
ODWHU EHFRPH WKH 2 /HDU\ 5RDG D



OL[HGZRRG IRUHVW DW ,17 V ORX(C
FRPSRVHG RI HDUO\ VXFFHVVLRQ
VWUXFWXUH LV FRPPRQO\ IRXQ
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&RPSDULVRQ ZLWK WKH SUHVHQW DB K HR ZKMWY SIHYH KOG BHHQ VHOHFW
GHFOLQH LQ RU HYHQ WKH F R\PISHDHHNBHHI FORHY $ QRG H WAHR'G! WD®D\ IRU ORBDO
FKDUDFWHULVWLF RI ROG JURRWK X SIQDRUGNI RVURH %W L \J B WD EOKRXJK $QGH
$PHULFDQ EHHFK HDVWHUQ KHPORFUWMHF®E GI D WW HIDY/ WKEWHIVHQFH LQ Wk
SLQH DOO FRPPRQ DQG ZLGHVSUHDGHROKREEHDORKRXIK QRW RIWHQ HIJ:
UHFRUGV 1DWXUDO VWDQGV RIUHKLWRIUSQ R FDMDQXVKHRZ&BREN BRPH WHHHYV
QRZ YLUWXDOO\ DEVHQW IURP WKH :ENMWH GO WMURRIDG KPS\ IRU LWV E
EHHFK DOWKRXJK VWLOO SUHKDWQW WQ YGDQIWHUHG VWDQGV

EHHQ GHFLPDWHG DERYH DOO E\ IRY

v UDQEH. |
DJULFXOWXUH EHHFK ZDV D VLERWRI g’f\/&\&%@ bs%j?_ S50 wuHHWv R AW

Z ELUFK@DQG U
DOVR E\ IRUHVW ILUH EHFDXVH RI L ﬁb D W},}{P o UHPQDQQW\,
HVSHFLDOO\ VHQVLWLYH WRLIQUHR D I-L% g\élgi 5P YQ'Q&ZV&HUH RUH W

ILUHZRRG EHHFK PDGH WKH EHVW | JH£§KRL%K $QGHUVRQ ZRXOG KDYH F

y PDSOH DQG ELUFK DUH QRZDGD\V UL
i UHJLRQ V VXUYLYLQJ KDUGZRRG VW|

) SXVKHG LQWR WKLUG RU HYHQLUWRRM
UHG PDSOH DQG RWKHU HDUO\ VXFF
ZKLWH ELUFK WUHPEOLQJ DVSWHIP Z
LU

7KH WUHHV Rl WKH ORZODQG RRUH V\
SRRUO\ GUDLQHG VRLOV ZKLFK KDYt
IURP FOHDUDQFH IRU IDUPODQG KD
WKRVH RI WKH XSODQG IRUHVWD WK
UDUH WUHH FRPSDUHG ZLWK LWV VW
N & DQG ZKLWH FHGDU DQG EODFN Q3SUX
T KDUYHVWHG IRU IHQFLQJ FRQVWUX!

HVSHFLDOO\ WKH VSUXFH ERWK EOI
GXULQJ KLV VXUYH\V ,Q WKH JRU WKH VDPH HDUO\ VXFFHVVLRQRB VS
GHWHFWHG DW RQO\ RQH ORFDW XSODQG IRUHVWY DUH QRZ DOVR YH

ORZOD%G IRUHVWY 7KH EODFNHWSU
7KH ILQDO EORZ DQG LW ZDV DFHD?\/IR%S&E IPI—?\HIJ‘IQ\l/JV\QmF{J\ ZHW RU BMW\ «

RI EHHFK EDUN GLVHDVH ZKLFKGDUULY[B-II?HIFQ\“\_/{Vé(% G OF_)IQHO\ VWL OO IDSSH |

NLOOHG RIlI PRVW RI WKH D®WWE¥X8EQ(YD VRI-PI-Pd LFW DSDUW |URP
VWHPV VSURXWLQJ DV URRW VXFNHUV
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7KLV SDVW ILHOG VHDVRQ ,17 V 6W BZDRGWHKQ W L7RI@FPO IRUHVW U\ HRGHUD)
LPSOHPHQWHG HFRORJLFDOO\ IRFXWRG QFWH\WWH VWDQG XQLIRUPLW\ E\
LOWHUYHQWLRQV RQ WKUHH GLIIHWGHIDWV U RY HYW IRUPQWD W PEKLHYHG |
RQ RXU )DUPLQJWRQ :RRGODQGV 1ZWWHKDELHHHDQDRBEWID®G KIPILIKW T
LQ )DUPLQJWRQ 3(, FORVH WR 6W RIHONHROQM %HNFLHV ZLWK HYHQ VSDFI
,QFUHDVLQJ XQLIRUPLW\ RSWLPL]JHV
7KH PDMRULW\ Rl ,VODQG IRUHVWV DOQRP\ IWICSG WK IWIKSPHODYPL]IHY WUHH JU
KDG VRPH GHJUHH RI KXPDQ GLVW XEDQH H7 KHAHWWIHDGLWLRQDO WKLQGC
WKDW EH SDVW DJULFXOWXUDO XV KVKH W\WREGYHLVRK BVWALPSOH VRW XFW
KDUYHVWLQJ F\FOHV RU KDELWDW Z1L@®W UL DS G RDWDR YL RQYVPRUH VXVF
7KHVH KLVWRULF GLVWXUED QPHV LESWWWWUE DREH VAL NHQGMMDVH RXWE L
UHVLOLHQF\ UHGXFLQJ LWVIDELOLW ULR ZQMW IGHRY QW \QDMAKQLTXHV LQI
GLVWXUEDQFH HYHQWYV 7KLVKIHV ZKXDBLWELW KW \KBIQG RURWPRWH XQGHU
3(, :LOGOLIH &RQVHUYDWLRQ )XQG JURDBMFELGHG WR
LPSOHPHQW WUHDWPHQWY RQ WKUHH VWDQGV RI D IRUHVW
SODQWDWLRQ 7KH GHVLJQ RI RXU YDULDEOH GHQVL
WUHDWPHQW PLPLFV QDWXUDGCHIRUH)
7KH LQWHUYHQWLRQV FDUULHBGGR X WDR® RO G (W KWHHVVSWL@BV KD\ ZLQG C
WKH JRDO RI LPSURYLQJ ZLOGOLIH KDEWW PWQMMLRORWIQIKDW IRUHVW U
ELRGLYHUVLW\ DQG LPSURYLWE& W K}MDRNKHIUDIDO HUIRFHMAMNVDIQHED DLO O XV XD O
E\ FUHDWLQJ GLYHUVH IRUHVO\ VW RYFHUXD KD RERIW K SHUWRGEIXA WK QR LQ!
DQG KRULJRQWDOO\ 7R DFFRPGOL VA WK LWKHAVDIIHEWWIRUF®LPDWH FKDC
YDULDEOH GHQVLW\ WKLQQLQJ WHPFKYHXIHWV\ R1 WKHVH QDWXUDO GLVW,.
IUHTXHQF\ ODQGRZQHUV PD\ ZLVK W
DFFHOHUDWHG GLYHUVLILEDWLRQ DS

7KLQQLQJ LI XVHG LQ DQ HFRARJLFC
JRRG WRRO WR MXPSVWDUW QDWXUD
KHDYLO\ LPSDFWHG E\ KXPDQ DFWLY!|
FRPSOH[ PLFURVLWHV KHOSLQWIRVV
DQ HYHU FKDQJLQJ FOLPDWH

%HIRUH OHIW DQG DIWHU ULJKW W

WDPDUDFN ODUFK VWDQG VKRZLQJ W
DQG LQFUHDVHG OLJKW DYDLODELOL



$V WKH WUHDWPHQW QDPH KLQWV DW ZH XVHG D YDULHW\ R
WKLQQLQJ WHFKQLTXHY LQ RXW WUHDWPHQW VLWHV WR FUHDW
ZLGH UDQJH RI PLFURVLWHY DFURVV WKH VWDQG DV ZRXOG

EH VHHQ LQ D KHDOWK\ UHVIXGIIVHQW IRUHVW 7KH WHFKQLT
XVHG LQFOXGH

SDWFK FXWV ,Q RXU SDWFKHV RQO\ WKH SODQWDWLRQ

VSHFLHV LQ WKLV FDVH HDVWHUQ ODUFK WDPDUDFN ZHUH
WDUJHWHG IRU UHPRYDO :H OHIW DOO WKH

XQGHUUHSUHVHQWHG DQG PRUH GJ_'%II\ILH_%%’OHI-}/‘IS—REIV/%VV\MEWLRQV RI WK

RFFXS\ WKH QHZ VSDFH VSHFLHV OLNE USAGHRRSDWLROV DOG EH OHIW
\HOORZ ELUFK DQG FKRNHFKHUU\ 7k yvH DUHDV SURYLGH ZLOGOLIH

D VHHG VRXUFH IRU WKH VXUURXQ
VLGHG UHOHDVH DQG VLGHG UHORRVYH, .Q WUDGLWLRQD

IRUHVWU\ RSHUDWLRQV WKH PRVW YDOXDEOH WUHH
WHUPHG FURS WUHH ZLWKLQ DQ.DUHP Y YHWRHING UHFHLYH QxwuL

ZKLOH DOO RWKHU WUHHV QHDU W KRS, W HI UHX 7k D 0D\HU NOR
UHPRYHG 7KLV UHOHDVHV D WUHH F}\HAt 2R WKH EDUN 5HPRYLO.
FRPSHWLWLRQ DOORZLQJ LW WR PDILBhEH YHRZIWKU R1 WKH WUHH EXW.
,QVWHDG RI H[FOXVLYHO\ VHOMFWLQy WK ARYITEWRYRBRYY HYHOW X
YDOXDEOH WUHH ZH VHOHFWHG D GLYH YW AL RITYSHRWN LpsoHpHO
ZLWK SULRULW\ JLYHQ WR HFRORJILRP QRN ¥kt kP MO WH W FUHDWE
VSHFLHV WR UHOHDVH :H IXUWKHU PRELIHEOWKIY 001 00 RYHU PDNL
WUDGLWLRQDO PHWKRG E\ RQO\ VHOHFWLQJ RU VLGHV

WR EH UHOHDVHG DQG E\ RQO\ UHPRYLP b REY QYU BEWEk U IRU WIUHH JUR
SODQWDWLRQ VSHFLHV UHWDLQL Q3 WKk XQCEUNMNRYY oD 0 Hi V7 K H v
WHFKQLTXH FUHDWHV YDULDELOLWYH LR V8l RHIMGBRCPrRxOWY RY OLIK
VWUXFWXUH LQ WKH VWDQG RQ D g RVEMER BURPRWHY GLITHUHQFF

DFURVV WKH VWDQG XOWLPDWHO\ FL
IRUHVW VWUXFWXUHV $00 ZRW@ ZD\
ZLOGOLIH KDELWDW ZKLOH WKH VWD:
8QGHUSODQWLQJ RI GHVLUHG VSHFL!
VLWH ZDV FDUULHG RXW WR KHNQ@®/\T X

%ULWWDQ\ ODF/HDQ
6WHZDUGVKLS &RRUGLQDWRU
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7KH DFUHV RI 5XVWDUHW )DUP VW QDMK HL DVKIHIX \HDUV VLQFH ZH DF
ULGJH LQ FHQWUDO 3(, MXVW WR W KKIDM B VIW QRFIHE KW ZRRWR GDEV R WKH ¢
OLQH EHWZHHQ 3ULQFH DQG 4XHHQ V &RPUHNIRKGHMRIHIRU IXWXUH SOD(
ERXJKW WKH SURSHUWLHV WKDW ZHOQRHVIMRFNZERZHURWDWLRQDOO\ JU
GUDZQ WR WKH SRVVLELOLWLHV RI WHK®FE B QSDWADSWBHVY KARBQHFWHG E\
ZHUH QR EXLOGLQJV ODQHV RU IHQFHV MXVW D PL[WXUH RI
ODQG LQ WKH SRWDWR URWDWLRQ S{DN XK DOD YRBVIULEDIHQ JZH LQFOXGH
RYHU ZLWK IRUEV DQG EUXVK DQG ZRREQDR@®XU SDVWXUHV VRPHWLPH
ILHOG EXW XVXDOO\ VWULSV DORQ.
'H VDZ PDQ\ WKLQJV WKDW WURXEO®WFKHQRIXRRGEYV WKDW JUHZ XS L
JDUEDJH GXPSHG DORQJ ILHOG HGJHWBQRSBWGEHDPMGXVWULDO DJULF
GHHS HURVLRQ JXOOLHV DFURVV VWRIGIGEOVYW OREE PRYWHQQWHUHVWLQJ |
DQG VWUHDPV GDPDJHG E\ ILHOG UXQRHA DAUYW.LQHWMK®IVROG SDVWXUHV D
VDZ WKH SRWHQWLDO IRU D SDVWXUWHSBEBEDIBEG QFD BHWHFEK DBIGORZ ELUFK |
VKHHS RSHUDWLRQ WKDW ZRXOG LQEQKIGHRXRUKWE®EAHIFQ®J ZDV LQ SC
$QG ZH VDZ DQ RSSRUWXQLW\ IRU HFR®ROLPDOHV RI LW ZH EHJDQ SO
VWHZDUGVKLS DV ZH HPSOR\HG WHRKKH. TKEBIFVHRI DVK DQG ZKLWH VSU:
UHVWRUDWLYH DJULFXOWXUH WR LPSIWKYZB®\WKH VRLIOVWDWGBHHY DORQJ W
HQKDQFH ELRORJLFDO GLYHUVLW\ OHDGLQJ WR WKH KRXVH DQG UHG
ZKLWH SLQHV HDVWHUQ KHPORFNYV
$PHULFDQ FKHVWQXWV DQG &DUSD
HOVHZKHUH :H ZRUNHG ZLWK 'XFNV
%HGHTXH %D\ (QYLURQPHQWDO 0DQ
$VVRFLDWLRQ DQG WKH 3(, '"HSW RI
FRQVWUXFW SRQGV LQ WKH SDVW
VHGLPHQW WUDS RQ D WULEXWDU\ |




7KH JRDOV ZH DUWLFXODWHG LQ RX$VIAH WDEXVVQ@HXVI®DGBGQZLWK KHDV
IRU 5XVWDUHW )DUP LQFOXGHG GHYWBRSQRVWDVHYBNAD O \HDUV RXU HI
EDVHG DJULFXOWXUH WKDW FRPELQHQKIDIQ¥XUHRRGHG DUHDV LQ RXU S
FRQVHUYDQF\ DHVWKHWLF EHDXW)\ SURE OGN E \RXRFOLEFHNWMRFN ZLWK U
GLYHUVLW\ :H DUH JODG ZH ZURWH7WBWVAHRWWLRIJRXARIQDVWXUHV QRZ
DV LW LV HDV\ WR VXFFXPE WR SUHWRMUHHWR IPDINMHD DR VR KDV SUDF
PDQDJHPHQW GHFLVLRQV EDVHG RQ IDKRUYIWIPUP FKDQJLQJ FOLPDWH
SURILWDELOLW\ :H GR QRW VHH QDWHNDWHKHROV¥BQYWRNHIRXW WKH SRZI
DHVWKHWLF EHDXW\ DV QHFHVVDULOL DO ®RESWREWKDQNV %XW EH\RC
SURGXFWLYH IDUPLQJ SUDFWLFHV LHFROHRILMEFRAWGEHYHUVLW\ RI WKH OTC
FRQWUDU\ EXW LW LV XVHIXO WR UWFRRGE RXBVH@MNHXWMRLJ
SLFWXUH REMHFWLYHYV

W LV D UDUH PRUQLQJ WKDW ZH G|
RQH RU PRUH RI WKH VL[ VSHFLHV
WKH IDUP ZLWK XV 7KH SRQGV GUI
KHURQV NLQJILVKHUV NLOOGHHU
ELUGV DV ZHOO DV IURJV DQG GUEL
WKHUH DUH WKH GR]JHQV RI VSHFLF
ZH KHDU DQG VHH RQ RXU ZDONV W
ZRRGHG SDVWXUHV :H VRPHWLPHYV
ZKR VHOGRP OHDYH WKH IDUP EXW
XV EXV\ DQG HQWHUWDLQHG $V YL
PDLQWDLQLQJ KHDOWK\ DQG GLYHL
LV VDWLVI\LOQJ VRRWKLQJ DQG HQ

%\ 5XVW\ %ILWWHUPDQQ DQG 0DUJ







