
5 ( & / $ 0 $ 7 , 2 1 �



�
�

9�,�*�3�(�4�(�;�0�6�5�
�

FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF�
�

�;,@�;���56࠮���05)��9,4࠮���@+),39)
�
�
�
�
�
�
�
�

(�5�5�(�����
4�(�*�+�6�5�(�3�+��

�
;OL�:[VY`�VM�H�>VYR�HIV\[��

&RPLQJ�
�*RLQJ�HSVUN�[OL�%XUNH�*LOPDQ�7UDLO�
�

+LKPJH[LK�VU�

1\UL�����������
�

*VTTPZZPVULK�^P[O��

6HDWWOH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��
���IRU�$UW�IXQGV�

�
(KTPUPZ[LYLK�I`��

6HDWWOH�2IILFH�RI�$UWV�	�&XOWXUH�
�
� ��

�
�

9�,�*�3�(�4�(�;�0�6�5�
�

FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF�
�

�;,@�;���56࠮���05)��9,4࠮���@+),39)
�
�
�
�
�
�
�
�

(�5�5�(�����
4�(�*�+�6�5�(�3�+��

�
;OL�:[VY`�VM�H�>VYR�HIV\[��

&RPLQJ�
�*RLQJ�HSVUN�[OL�%XUNH�*LOPDQ�7UDLO�
�

+LKPJH[LK�VU�

1\UL�����������
�

*VTTPZZPVULK�^P[O��

6HDWWOH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��
���IRU�$UW�IXQGV�

�
(KTPUPZ[LYLK�I`��

6HDWWOH�2IILFH�RI�$UWV�	�&XOWXUH�
�
� ��



�����$/5($'<��� �127�<(7�
�����$/5($'<��� �127�<(7�





�� ��



��

5(0$,1 � ��

 �

7/6;6.9(7/@�SS���������
6HDWWOH�2IILFH�RI�$UWV�DQG�&XOWXUH�



���

(Y[�PU�JVTT\UP[`��
PZ�LZZLU[PHSS`�H�MVYT�VM��
6(5,286�3/$<��

[OH[�LMMLJ[P]LS`!��
KPZVYPLU[Z�HZZ\TW[PVUZ���

PU[LNYH[LZ�Z[YHUNLYZ���
HUK�VJJHZPVUHSS`��

HJ[P]H[LZ�UL^�WH[[LYUZ��
VM�YLSH[PVUZOPW�MVYTH[PVU�����

�
�
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�
�*VU]LYZH[PVU��JVU]LYZH[PVU����
;OYLL�]HYPH[PVUZ�VM�H�ZPUNSL�MVYT�L_WSVYL�H�SPULHY�WHYR�L_JOHUNPUN�PKLHZ�HIV\[�ZWHJL��
TH[LY�HUK�[PTL�
� �
;YHUZP[�VYPLU[H[PVU�¶�*VTPUN�
�.VPUN�
/V^�¸HSYLHK`¹�HUK�¸UV[�`L[¹�WLYZWLJ[P]LZ�KPJ[H[L�[YHPS�\ZL�HUK�PUZWPYL�YLMSLJ[PVU�
� � �
;YHPUZ��;YHJRZ�
�=PL^Z�
;OL�)\YRL�.PSTHU�PZ�HU�OPZ[VYPJ�YHPS^H`�YLTUHU[�^P[O�KLLW��MSH[�I\[�UHYYV^�]PZ[HZ�[OH[�
PUZWPYL�H�ZLUZL�VM�MYLLKVT��HU[PJPWH[PVU��J\YPVZP[ �̀�Z\YWYPZL��TVTLU[\T�HUK�YLSLHZL�
�
.YLLU^H`Z�PU�:LY]PJL�VM�9V\[PUL�1V\YUL`Z�
�:HJYLK�+LWHY[\YLZ�
<ZLYZ�VM�[OL�)\YRL�.PSTHU�;YHPS�]HS\L�WO`ZPJHS��TLU[HS�HUK�ZWPYP[\HS�^LSSULZZ�
�
;OL�)\YRL�.PSTHU�;YHPS�PZ�H�KP]LYZL�WHYR�^P[O�THU`�WLYZVUHSP[PLZ�[OH[�JOHUNL�X\P[L�
MYLX\LU[S`�HSVUN�[OL�^H �̀��;OL�MLLS�VM�[OL�WHYR�YLMSLJ[Z�H�NYLH[�THU`�MS\J[\H[PUN�
JVUKP[PVUZ��Z\JO�HZ�^LH[OLY��WLHR�\ZL�HUK�\ZLY�VYPLU[H[PVU��9LJSHTH[PVU�KPHSVN\LZ�^P[O�
[OL�WYLL_PZ[PUN�KPYLJ[PVUHS�X\HSP[PLZ�VM�[OL�)\YRL��.PSTHU�[YHPS��JYLH[PUN�HKKP[PVUHS�
VWWVY[\UP[PLZ�MVY�J\YPVZP[ �̀�Z\YWYPZL�HUK�YLMSLJ[PVU��0[�HSZV�JVTTLTVYH[LZ�[OL�[YHPS»Z�VYPNPUZ�
HZ�H�WHY[�VM�H�YHPS^H`�SPUL��
�
;OYLL�]LYZPVUZ�VM�H�[YLL��^OV»Z�SPTIZ�NYL^�IHJR�[VNL[OLY��HYL�SVJH[LK�H[�[^V�ZP[LZ��
ZLWHYH[LK�I`�H�MP]L�TPU\[L�^HSR��;OL�MVYTZ�LJOV�HUK�YLZWVUK�[V�WO`ZPJHS�Z[Y\J[\YLZ�PU�
[OL�ULHYI`�[YHPS�ZJHWL��7LYTLUHU[�TH[LYPHSZ�JOVZLU�MVY�6LWH���JVU[YHZ[�]P]PKS`�^P[O�SP]PUN��
K`PUN�HUK�YLNLULYH[PUN�TH[LYPHSZ�H[�6LWH�����:WLJPMPJ�KL[HPSZ�YLSH[LK�[V�[OL�JHZ[PUN�
WYVJLZZ�HUK�UH[P]L�ZWLJPLZ�ZLSLJ[LK�MVY�WSHU[PUN�HYL�PU[LUKLK�[V�YL^HYK�[OL�RLLU�
VIZLY]LY�^P[O�M\Y[OLY�PUZPNO[���
�
9LJSHTH[PVU�PU]P[LZ�HSS�[YHPS�\ZLYZ�PUJS\KPUN�KHPS`�JVTT\[LYZ�PU[V�H�JVU]LYZH[PVU�HIV\[�
YLUL^HS��0[�JLSLIYH[LZ�:+6;»Z�JVTTP[TLU[�[V�:LH[[SL»Z�NYLLU^H`Z��HUK�YLMSLJ[Z�[OL�
LMMVY[Z�VM�[OVZL��Z\JO�HZ�[OL�-YPLUKZ�VM�[OL�)\YRL�.PSTHU��^OV�YLZ[VYL�HUK�WYV[LJ[�[OL�
[YHPS»Z�UH[P]L�ZWLJPLZ��9LJSHTH[PVU�PZ�LZWLJPHSS`�KLKPJH[LK�[V�MHTPSPLZ�VM�WH[PLU[Z�H[�ULHYI`�
*OPSKYLU»Z�/VZWP[HS�HUK�N\LZ[Z�VM�[OL�9VUHSK�4J+VUHSK�/V\ZL����
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�'LUHFWLRQV�
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�
<RX�NQRZ�WKH�EULFN�SDWK�LQ�WKH�EDFN�RI�WKH�KRXVH��
WKH�RQH�\RX�VHH�IURP�WKH�NLWFKHQ�ZLQGRZ��
WKH�RQH�WKDW�EHQGV�DURXQG�WKH�IDU�HQG�RI�WKH�JDUGHQ�
ZKHUH�DOO�WKH�\HOORZ�SULPURVHV�DUH"�
$QG�\RX�NQRZ�KRZ�LI�\RX�OHDYH�WKH�SDWK�
DQG�ZDON�LQWR�WKH�ZRRGV�\RX�FRPH�
WR�D�KHDS�RI�URFNV��SUREDEO\�SXVKHG�
GRZQ�GXULQJ�WKH�KRUURUV�RI�WKH�,FH�$JH��
DQG�D�JURYH�RI�WDOO�KHPORFNV��GDUN�JUHHQ�QRZ�
DJDLQVW�WKH�OLJKW�EURZQ�IDOOHQ�OHDYHV"�
$QG�IDUWKHU�RQ��\RX�NQRZ�
WKH�VPDOO�IRRWEULGJH�ZLWK�WKH�EURNHQ�UDLOLQJ�
DQG�LI�\RX�JR�EH\RQG�WKDW�\RX�DUULYH�
DW�WKH�ERWWRP�RI�VKHHS
V�KHDG�KLOO"�
:HOO��LI�\RX�VWDUW�FOLPELQJ��DQG�\RX�
PLJKW�KDYH�WR�JUDE�RQ�WR�D�VDSOLQJ�
ZKHQ�WKH�JRLQJ�JHWV�VWHHS��
\RX�ZLOO�HYHQWXDOO\�FRPH�WR�D�ORQJ�VWRQH�
ULGJH�ZLWK�D�ERUGHU�RI�SLQH�WUHHV�
ZKLFK�LV�D�KLJK�DV�\RX�FDQ�JR�
DQG�D�JRRG�HQRXJK�SODFH�WR�VWRS�����
�� �

/HWőV�JR�

��� ���

�
7KH�EHVW�WLPH�IRU�WKLV�LV�ODWH�DIWHUQRRQ�
ZKHQ�WKH�VXQ�VWUREHV�WKURXJK�
WKH�FROXPQV�RI�WUHHV�DV�\RX�DUH�KLNLQJ�XS��
DQG�ZKHQ�\RX�ILQG�DQ�DJUHHDEOH�URFN�
WR�VLW�RQ��\RX�ZLOO�EH�DEOH�WR�VHH�
WKH�OLJKW�SRXULQJ�GRZQ�LQWR�WKH�ZRRGV�
DQG�EUHDNLQJ�LQWR�WKH�VKDSHV�DQG�WRQHV�
RI�WKLQJV�DQG�\RX�ZLOO�KHDU�QRWKLQJ�
EXW�D�VSULJ�RI�D�ELUGVRQJ�RU�OHDI\�
IDOOLQJ�RI�D�FRQH�RU�QXW�WKURXJK�WKH�WUHHV��
DQG�LI�WKLV�LV�\RXU�GD\�\RX�PLJKW�HYHQ�
VSRW�D�KDUH�RU�IHHO�WKH�ZLQJ�EHDWV�RI�JHHVH�
GULYLQJ�RYHUKHDG�WRZDUG�VRPH�GHVWLQDWLRQ��
�
%XW�LW�LV�KDUG�WR�VSHDN�RI�WKHVH�WKLQJV�
KRZ�WKH�YRLFHV�RI�OLJKW�HQWHU�WKH�ERG\�
DQG�EHJLQ�WR�UHFLWH�WKHLU�VWRULHV�
KRZ�WKH�HDUWK�KROGV�XV�SDLQIXOO\�DJDLQVW�
LWV�EUHDVW�PDGH�RI�KXPXV�DQG�EUDPEOHV�
KRZ�ZH�ZKR�ZLOO�VRRQ�EH�JRQH�UHJDUG�
WKH�HQWLWLHV�WKDW�FRQWLQXH�WR�UHWXUQ�
JUHHQHU�WKDQ�HYHU��VSULQJ�ZDWHU�IORZLQJ�
WKURXJK�D�PHDGRZ�DQG�WKH�VKDGRZV�RI�FORXGV�
SDVVLQJ�RYHU�WKH�KLOOV�DQG�WKH�JURXQG�
ZKHUH�ZH�VWDQG�LQ�WKH�WUHPEOH�RI�WKRXJKW�
WDNLQJ�WKH�YDVW�RXWVLGH�LQWR�RXUVHOYHV��
�
6WLOO��OHW�PH�NQRZ�EHIRUH�\RX�VHW�RXW��
&RPH�NQRFN�RQ�P\�GRRU�
DQG�,�ZLOO�ZDON�ZLWK�\RX�DV�IDU�DV�WKH�JDUGHQ�
ZLWK�RQH�KDQG�RQ�\RXU�VKRXOGHU��
,�ZLOO�HYHQ�ZDWFK�DIWHU�\RX�DQG�QRW�WXUQ�EDFN�
WR�WKH�KRXVH�XQWLO�\RX�GLVDSSHDU�
LQWR�WKH�FURZG�RI�PDSOH�DQG�DVK��
KHDGLQJ�XS�WRZDUG�WKH�KLOO��
SLHUFLQJ�WKH�JURXQG�ZLWK�\RXU�VWLFN��
�
�
%LOO\�&ROOLQV�
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:P[L�9LZLHYJO����
6LWH�VHOHFWLRQ�IRU�5HFODPDWLRQ�EHJLQV�LQ�WKH�IDOO�RI������ZLWK�DQ�LQWURGXFWLRQ�WR�VHYHUDO�-YPLUKZ�VM�[OL�
)\YRL�.PSTHU�TLTILYZ�DQG�D�VHULHV�RI�YHU\�LQIRUPDWLYH�FRQYHUVDWLRQV�DORQJ�WKH�WUDLO���$IWHU�PHHWLQJ�
XS�ZLWK�5DYHQD�'LVWULFW�UHSUHVHQWDWLYHV��WKUHH�ZDONV�DUH�VFKHGXOHG�DQG�RSHQHG�WR�WKH�SXEOLF��(DFK�ZDON�
FRYHUV� D� GLIIHUHQW� VHFWLRQ� RI� WUDLO� DSSURYHG� E\� 6HDWWOHŖV� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� DV� SRVVLEOH�
ORFDWLRQV�IRU�WKH�FRPPLVVLRQHG�ZRUN���
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�
7KH�NQRZOHGJH�RI�WKH�)ULHQGV�ZKR�KDYH�IDLWKIXOO\�FDUHG�IRU�WKH�WUDLO�LV�H[WHQVLYH��(YHU\�WHQ�SDFHV�RI�WUDLO�
VSDUNV�D�QHZ�WRSLF�RI�FRQYHUVDWLRQ��VXFFHVVIXO�\RXQJ�WUDQVSODQWV��LQYDVLYH�LQWUXGHUV��H[SHULPHQWV�ZLWK�
DPSKLELDQV��LUULJDWLRQ�V\VWHPV��XQGHUJURXQG�FUHHNV��EDW�KRXVHV��%R\�6FRXWV��+LPDOD\DQ�EODFNEHUULHV�
DQG�WKH�WUDLOŖV�KLVWRULF�SDVW�DV�D�UDLOZD\�EHG��0HPEHUV�RI�WUDLO�ZRUN�SDUWLHV�IUHTXHQWO\�GLJ�XS�DUWLIDFWV�IURP�
WKH�WUDLOŖV�RULJLQ��(YHQWXDOO\�WKH�FKRLFHV�IRU�ORFDWLQJ�PXOWLSOH�FRQYHUVDWLRQDO�VFXOSWXUHV�DUH�QDUURZHG�WR�
WZR�VLWHV�ZLWKLQ�WKH�6DQGSRLQW�VWULS��7KH�VWUHWFK�RI�WUDLO�WKDW�SDUDOOHOV�6DQGSRLQW�:D\�EHWZHHQ���WK�DQG�
��WK�LV�UHIUHVKLQJ�DQG�FRQWHPSODWLYH��,W�LQFOXGHV�WZR�VHFWLRQV�RI�ORQJ�JUDVV\�PHGLDQV�WKDW�VHSSDUDWH�WUDIILF�
IORZ�DQG�SRVHVVHV�GHHS�GUDLQDJH�GLWFKHV� WR�DFFRPPRGDWH� WKH�ZHW�VHDVRQ��$Q�HQFKDQWLQJ�VHULHV�RI�
UHIOHFWLRQ�SRROV�FROOHFW�RQ�WKH�1RUWK�VLGH�RI�WKH�WUDLO�GXULQJ�WKH�ZLQWHU�PRQWKV���

;VT�2LSS`�FKHFNV�RQ�WKH�VXFFHVV�RI�UHFHQW��
SODQWLQJV�DQG�LUULJDWLRQ�HTXLSPHQW��+H�SRLQWV��
RXW�EXUULHG�HYLGHQFH�RI�WKH�WUDLOŖV�IRUPHU�OLIH��
DV�D�UDLOZD\�OLQH���
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:HUKWVPU[�
�
4HYNHYL[�;OV\SLZZ࠮��*OHPY��
;VT�2LSS`�0࠮�YYPNH[PVU�:WLJPHSPZ[�
9PJR�3LL࠮��,X\PWTLU[�*VTTP[LL�*OHPY�
*VVWLY࠮���;OL�+VN�

���

(U�PUMVYTH[P]L�RPVZR�HUK�ZL]LYHS�ILUJOLZ�WVW\SH[L�
YLZ[�HYLHZ�HSVUN�[OL���[O�����[O��:HUKWVPU[�Z[YL[JO�
VM� [YHPS�� +\YPUN� [OL� JV\YZL� VM� [OL� 9LJSHTH[PVU�
7YVQLJ[�� -YPLUKZ� OLSW� [V� WSHJL� ZL]LYHS� TVYL�
ILUJOLZ��

-YPLUKZ�HYL�H�]LY`�OHYK^VYRPUN�NYV\W�^OV�KLYP]L�
ZH[PZMHJ[PVU� MYVT� Z\JJLZZM\S� [YHPS� YLOHIPSP[H[PVU��
;OL`� SHIVY� `LHY� YV\UK� [V� WYV[LJ[� [OL� UH[P]L�
ZWLJPLZ� HUK� PTWSLTLU[� JYLH[P]L� Z[YH[LNPLZ� MVY�
JVTT\UPJH[PUN�^P[O�[YHPS�\ZLYZ�HIV\[�[OL�]HS\L�VM�
[OLZL�LMMVY[Z�HUK�VWWVY[\UP[PLZ�[V�NL[�PU]VS]LK���

*VSSHIVYH[PVU� PZ�HU�HY[� P[ZLSM�� �-YPLUKZ��7HYRZ�HUK�
:LH[[SL�+LWHY[TLU[� VM� ;YHUZWVY[H[PVU�T\Z[�^VYR�
[VNL[OLY�� KLZWP[L� VM[LU� JVUMPJ[PUN� PU[LYYLZ[Z� [V�
ZOHWL�[OL�M\[\YL�VM�[OPZ�]LY`�WVW\SHY�;YHPS���

(�ZLYPLZ�VM�LK\JH[PVUHS�Z[HUKZ�THYR�HUK�KLZJYPIL�
ZL]LYHS� UH[P]L� ZWLJPTLUZ� HSVUN� [OL� :HUKWVPU[�
Z[YL[JO��;OLZL�YLWYLZLU[�[OL�JVSSHIVYH[P]L�^VYR�VM�
4HYNHYL[� ;OV\SLZZ� VM� -YPLUKZ� HUK� H� TV[P]H[LK�
[YV\W�VM�)V`�:JV\[Z���
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1HZ�$UULYDO�
:P[L�0�PZ�ZLSLJ[LK�IHZLK�VU�P[»Z�Z\P[HIPSP[`�MVY�T\S[PWSL��
JVU]LYZHU[��ZP[L�ZWLJPMPJ�ZJ\SW[\YLZ��4HJ+VUHSK�PZ�
KYH^U�[V�[OL�ZWSP[[PUN�HUK�TLYNPUN�JYVZZYHKZ�HSYLHK`�
WYL]HSLU[�PU�[OL�SHUKZJHWL���

-PUHSPaPUN�:P[L���[HRLZ�TVYL�[PTL��;OL�PKLH�VM�[OL�^VYR�
L]VS]LZ�HUK�4HYNHYL[�;OV\SLZZ�HSVUN�^P[O�[OL�-YPLUKZ��
VMMLY�ZV\UK�HK]PJL�HIV\[�V]LYYJV^KPUN�)PN�3LHM�4HWSL���
0U�������:P[L���L]LU[\HSS`�YLSVJH[LZ�����TL[LYZ�
UVY[OLHZ[�VM�[OL�7YPUJL[VU�:[YLL[�)YPKNL�V]LYWHZZ�[V�
[OPZ�NYHZZ`�IHUR�ZOV^U�OLYL��;OL�JVTWSLTLU[HY`�ZP[LZ�
ZLY]L�HZ�THYRLYZ��LUJSVZPUN�[OL�[^V�THPU�ZLJ[PVUZ�VM�
ZWSP[�[YHPS�SPRL�H�ZL[�VM�WHYLU[OLZLZ���

;OL�)\YRL�.PSHTHU�^HSRZ�WH`�VMM��)HI`�NPYS�4HJ+VUHSK�
PZ�IVYU�Q\Z[�H�ML^�OV\YZ�ZO`�VM�;OHURZ�.P]PUN�+H �̀�;OL�
HY[PZ[�UV^�OHZ�[^V�LU[O\ZPHZ[PJ�[YHPSISHaLYZ�[V�OLSW�OLY�
KPZJV]LY�PUZWPYH[PVU�HSVUN�[OL�)\YRL�.PSTHU����

(M[LY�ZP[L�ZLSLJ[PVU��P[»Z�[PTL�[V�TV]L�PU[V�[OL�KLZPNU�
JVUJLW[�WOHZL��I\[�MPYZ[�P[»Z�[PTL�[V�NL[�[V�RUV^�[OL�
ULPNOIVYZ�H�SP[[SL�IL[[LY��4HJ+VUHSK�PU[YVK\JLZ�OLYZLSM�
[V�[OL�4HUHNLTLU[�H[�[OL�4L[YVWVSP[HU�4HYRL[��HUK�[OL�
Z[HMM�H[�9VUHSK�4J+VUHSK�/V\ZL��Q\Z[�UVY[O�HUK�ZV\[O�
VM��:P[L����:OL�H[[LUKZ�H�*HZJHKL�)PJ`JSL�*S\I�TLL[PUN��
HUK�WH`Z�H�]PZP[�[V�*OPSKYLUZ�/VZWP[HS��[OL�ZV\YJL�VM�HU�
PTWYLZZP]L�]VS\TL�VM�SVJHS�[YHPS�JVTT\[LYZ��

���
6\ODV�$XGHQ��ìROG�IULHQG�RI�WKH�IRUHVWú�LV�ERUQ����������



��� ���



���

;OL�:LH[[SL�9VUHSK�4J+VUHSK�/V\ZL�Z\WWVY[Z�MHTPSPLZ�^OV�HYL�PU�:LH[[SL�ZV�[OLPY�JOPSK�JHU�
IL�[YLH[LK�H[�:LH[[SL�*OPSKYLU»Z���)`�WYV]PKPUN�H�WSHJL�[V�SP]L�M\SS�VM�Z\WWVY[��JVTT\UP[`�HUK�
OVWL�� [OL�:LH[[SL�9VUHSK�4J+VUHSK�/V\ZL�ILJVTLZ�H�¸OVTL�H^H`�MYVT�OVTL¹� MVY�����
MHTPSPLZ�H�`LHY�����9VUHSK�4HJ+VUHSK�/V\ZL��:LH[[SL�,_LJ\[P]L�+PYYLJ[VY��+PHUUH�-PUULY[`�

7H]PUN�[OL�LU[YHUJL�[V�[OL�/V\ZL�HYL�O\UKYLKZ�VM�Z[VULZ�LUNYH]LK�^P[O�TLTLU[VZ�HUK�
PUZWPYPUN�^VYKZ�JVTWVZLK�I`�N\LZ[Z��Z\WWVY[PUN�MHTPSPLZ�HUK�KVUVYZ��

���

PU�[OL�ULPNOIVYOVVK��������632%0(��
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/VZWP[HSP[`�TLHUZ�WYPTHYPS`�[OL�JYLH[PVU�VM�MYLL�
ZWHJL�^OLYL�[OL�Z[YHUNLY�JHU�LU[LY�HUK�ILJVTL�
H�MYPLUK�PUZ[LHK�VM�HU�LULT �̀�/VZWP[HSP[`�PZ�UV[�[V�
JOHUNL�WLVWSL��I\[�[V�VMMLY�[OLT�ZWHJL�^OLYL�

JOHUNL�JHU�[HRL�WSHJL���
�

�/LUYP�1�4��5V\^LU�

��� ���



*VUJLW[�9LZLHYJO����
*VUJLW[�+L]LSVWTLU[� MVY�9LJSHTH[PVU�ILNPUZ� PU� [OL�^PU[LY� VM� ����� JLU[LYLK� HYV\UK� [OL�WYPUJPWHS�
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�
3H[LY�PU�[OL�KH �̀�H�M\SS�KV\ISL�YHPUIV^�Z[YL[JOLZ�
HJYVZZ�[OL�L_WHUZL�IL[^LLU�[OL�[^V�ZJ\SW[\YLZ�
JVUULJ[PUN�(SYLHK`�^P[O�5V[�@L[��0[»Z�H�ILH\[PM\S�
TVTLU[�MVY�4HJ+VUHSK��[OH[�WVY[YH`Z�^OH[�ZOL�
OVWLZ�^PSS�OHWWLU�PU�[OL�[YHPS�\ZLY»Z�PTHNPUH[PVU���
�
�
�
�
�
,�GZHOO�LQ�3RVVLELOLW\�����
�
0�K^LSS�PU�7VZZPIPSP[`����
(�MHPYLY�/V\ZL�[OHU�7YVZL����
4VYL�U\TLYV\Z�VM�>PUKV^Z����
:\WLYPVY����MVY�+VVYZ����
�
6M�*OHTILYZ�HZ�[OL�*LKHYZ����
0TWYLNUHISL�VM�,`L����
(UK�MVY�HU�,]LYSHZ[PUN�9VVM�
;OL�.HTIYLSZ�VM�[OL�:R`����
�
6M�=PZP[VYZ����[OL�MHPYLZ[����
-VY�6JJ\WH[PVU����;OPZ����
;OL�ZWYLHKPUN�^PKL�VM�UHYYV^�/HUKZ�
;V�NH[OLY�7HYHKPZL����
�
(PLO\�'LFNLQVRQ�
�

��� � �



���

)LMVYL�[OL�MVV[PUN�JHWZ�HYL��
WV\YLK��[^V�JOPSKYLU�YLHSPaL�

�[OL�WV[LU[PHS�MVY�WSH �̀�
�

+VUH[PVUZ�VM�ZTHSS�[V`�JHYZ��
�4H[JOIV_����HUK�[YHPUZ��

�;OVTHZ����^PSS�IL�HJJLW[LK��
H[�[OL�:LH[[SL�9VUHSK��

4J+VUHSK�/V\ZL�MVY�[OL��
LUQV`TLU[�VM�YLZPKLU[Z�^OV��

^PZO�[V�PU[LYHJ[�^P[O�[OL��
ZJ\SW[\YL��
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7OV[VZ�JV\Y[LZ`�VM�4HYNHYL[�;OV\SLZZ�
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)`�ZWYPUN�VM������9LTHPU�OHZ�ILN\U�[V�^LH[OLY�
UPJLS`�HUK�H[[YHJ[�ZVTL�PU[LYYHJ[PVU�VM�P[»Z�V^U��(U�

HUVU`TV\Z�[YHPS�\ZLY�KLJPKLZ�[OL�9LK�(SKLY�ZHWSPUN�
JV\SK�\ZL�H�N\HYKPHU��
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;V�[OVZL�^OV�THKL�[OPZ�^VYR�WVZZPISL���
HUK�[V�(33�[OVZL�^OV�SHIVY��

H[�^VYRZ�VM�YLJSHTH[PVU�
�

;/(52�@6<���
 ��

�
�
�
�
�
�
�
�
�
�
5HFODPDWLRQ�WUHH��
XQLW�LQ�LWőV�IRUPHU�OLIH���

 ��



 ��

$QQD�JUHZ�XS�DW�DQ�LQWHUQDWLRQDO�
VFKRRO�LQ�6WRQ\�%URRN��1HZ�<RUN�
ZKHUH�KHU�SDUHQWV�KDYH�WDXJKW�
(QJOLVK��'UDPD��6WXGLR�$UW��0DULQH�
%LRORJ\�DQG�6DLOLQJ�IRU�RYHU�IRXU�
GHFDGHV��'XULQJ�KHU�IDWKHU
V�
VDEEDWLFDO�IURP�WHDFKLQJ�����������
$QQD
V�IDPLO\�H[SORUHG�FRPPXQLWLHV�
LQ�(XURSH��,QGLD��&KLQD�DQG�
2FHDQLD��6L[�PRQWKV�RI�WKHLU�
MRXUQH\V�ZHUH�VSHQW�LQ�WKH�6RORPRQ�
,VODQGV��ZKHUH�0U��/LQ]HH�DVVLVWHG�
'RXJ�+LFNV�EXLOGLQJ�ZRRGHQ�ERDWV�
DQG�SXEOLF�UHODWLRQV��%\�PHDQV�RI�SOD\�
0HODQHVLDQ�FKLOGUHQ�LQWURGXFHG�$QQD�
WR�DOWHUQDWH�FRQFHSWV�RI�KRPH��
IDPLO\��IDLWK�DQG�ULWXDO��%HVLGHV�3LMLQ�
(QJOLVK�DQG�.DVWXP��VKH�DOVR�
OHDUQHG�WR�PDNH�KHU�RZQ�WR\V��WRROV�
DQG�XVH�KHU�RZQ�ERG\�DV�D�WRRO��
:KLOH�UDLVLQJ�ELUGV�IURP�WKH�HJJ�DQG�
QXUVLQJ�VLFN�DQLPDOV�$QQD�GHYHORSHG�
DQ�DSSUHFLDWLRQ�IRU�QRQ�YHUEDO�
LQWXLWLRQ��D�GHHS�IDVFLQDWLRQ�IRU�OLYLQJ�
RUJDQLVPV�DQG�D�VWURQJ�EHOLHI�LQ�WKH�
KHDOLQJ�DELOLW\�RI�WRXFK��

( 9 ; 0 : ;�
:;(;,4,5;�
�
tU[OLVZ��
�
,�SUDFWLFH�VFXOSWXUH�DV�D�PHDQV�RI�
UHODWLQJ�WR�WKDW�ZKLFK�HQWKXVHV�PH�
DQG�WR�FRQILUP�WKDW�ZKDW�,�ZRXOG�
HPEUDFH�ZLWK�WLPH��HQHUJ\��LGHDV�
DQG�VLQFHULW\��FRXOG�DQG�ZRXOG�
HPEUDFH�PH�EDFN��DQG�LQGHHG��
ZRXOG�H[WHG�WKDW�HPEUDFH�WR�WKRVH�,�
ORYH��WKRVH�,�ILQG�GLIILFXOW�WR�ORYH�
DQG�WKRVH�,�ZRXOG�OLNH�WR�PHHW�LI�
,�KDG�WKH�FKDQFH��7R�VFXOSW�LV�WR�EXLOG�
FKDQFHV�WKDW�WHVW�IDLWK�DQG�LQWXLWLRQ���
�
�
$QQD�/LQ]HH�0DF'RQDOG�
FRQWHPSODWHV�KRZ�PDWWHU��IRUP�
DQG�VSLULW�UHODWH�ZLWK�SDUWLFXODU�
UHJDUG�IRU�LQKHUHQW�SDUDGR[��6KH�
FUHDWHV�XQXVXDO�REMHFWV��
LQVWUXPHQWV�DQG�HQYLURQPHQWDO�
FRQWH[WV�IRU�SHUVRQDO�DQG�VRFLDO�
HQULFKPHQW��

 ��
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�
(9;0:;�)06�
�
(UUH� 3PUaLL�4HJ+VUHSK� JVTWSL[LK�(�SL]LS� :[\KPLZ� PU� (Y[� HUK� ��+� KLZPNU� H[� [OL�
*\SMVYK� :JOVVS� PU� )\Y`� :[�� ,KT\UKZ�� ,UNSHUK�� HZZPZ[LK� I`� [OL� ,UNSPZO� :WLHRPUN�
<UPVU��4HJ+VUHSK� YLJLP]LK� OLY� )(� MYVT�+HY[TV\[O�*VSSLNL� PU� ����� HUK� ZLY]LK�
+HY[TV\[O�Z�:[\KPV�(Y[�KLWHY[TLU[�HZ�-HJ\S[`�0U[LYU�MVY�[OL�������������HJHKLTPJ�
`LHY�� /VZ[LK� I`� [OL� <UP]LYZP[p[� KLY� 2�UZ[L� PU� ����������� 4HJ+VUHSK� WYHJ[PJLK�
ZJ\SW[\YL�PU�)LYSPU��.LYTHU`�^P[O�[OL�HPK�VM�H�-\SIYPNO[�ZJOVSHYZOPW��<WVU�LHYUPUN�OLY�
4-(� PU� :J\SW[\YL� MYVT� [OL� 4HY`SHUK� 0UZ[P[\[L� *VSSLNL� VM� (Y[� PU� ������ PUJS\KPUN�
NYHK\H[L� JV\YZL^VYR� ^P[O� 1VOUZ� /VWRPUZ� .LYTHU� KLWHY[TLU[�� ZOL� HZZPZ[LK�
O\ZIHUK��9PJO�4HJ+VUHSK��KVJ\TLU[PUN�HU�HYJOHLVSVNPJHS�KPN�PU�(WVSVUPH��(SIHUPH�
LTWSV`LK�I`�[OL�*V[ZLU�0UZ[P[\[L�VM�(YJOHLVSVN`�H[�[OL�<UP]LYZP[`�VM�*HSPMVYUPH��3VZ�
(UNLSLZ���
�
�
(KKP[PVUHS�WYVMLZZPVUHS�L_WLYPLUJL�^HZ�NHPULK�^VYRPUN�MVY�[OL�-YLZO�:[HY[�7YVNYHT�
VM� [OL� 3P]PUN� *SHZZYVVTZ� -V\UKH[PVU� VM� )HS[PTVYL��4+�^OLYL�4HJ+VUHSK� [H\NO[�
JHYWLU[Y`�HUK�WYLWHYLK�H[�YPZR�`V\[O�MVY�M\Y[OLY�LK\JH[PVU�HUK�JHYLLY�VWWVY[\UP[PLZ��
:OL� JVU[PU\LK� OLY� JHYLLY� HZ� H� MYLLSHUJL� HY[PZ[� PU� :LH[[SL��^OLYL�4HJ+VUHSK� HSZV�
[H\NO[� ZJ\SW[\YL� H[� :LH[[SL� 7HJPMPJ� <UP]LYZP[ �̀� HUK� ZLY]LK� [OL� <UP]LYZP[`� VM�
>HZOPUN[VU»Z�+PNP[HS�HUK�,_WLYPTLU[HS�(Y[Z�7YVNYHT�HZ�0UZ[Y\J[PVUHS�;LJOUPJPHU�MYVT�
�����[V���� ���
�
�
4HJ+VUHSK� OHZ� H� WLYTHULU[� TLTVYPHS� ZJ\SW[\YL� PUZ[HSSLK� H[� [OL� -HP[O� 3\[OLYHU�
*O\YJO� VM� :LH[[SL��>(�� /LY� ^VYR� OHZ� HSZV� ILLU� PUZ[HSSLK� H[� (TLYPRH� /H\Z�� ;OL�
<UP]LYZP[p[�KLY�2�UZ[L�HUK�[OL�\UKLYNYV\UK�Z`Z[LT�VM�)LYSPU��.LYTHU �̀�HZ�^LSS�HZ�
[OL�)HS[PTVYL�4\ZL\T�VM�(Y[��4HJ+VUHSK�PZ�J\YYLU[S`�LTWSV`LK�HZ�H�M\SS[PTL�MHJ\S[`�
TLTILY�VM�[OL�:[VU`�)YVVR�:JOVVS�PU�3VUN�0ZSHUK��5L^�@VYR��^OLYL�ZOL�JVU[PU\LZ��
[V� SLHYU�H�NYLH[�KLHS�HIV\[�L]LY`[OPUN� MYVT�OLY������NYHKL�Z[\KLU[Z�HUK�OLY� [^V�
JOPSKYLU��/\NV�����HUK�:`SHZ������
�
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