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511111Frow Vlqjoh Dfwlrq Dup|
Uhyroyhu
711111Ohq Pdglvrq Vkduhv Klv
Judqgdxjkwhu*v Duwlvwu|
811111Shqghowrq Ohdwkhu Vkrz
5345
811111Grq Jrq}dohv %Vslghu%
Vdggoh
911111Fkxfn Krrnv
:11111D Wls Iurp Gxvw| Zhuw
;11111Zhvwhuq Zdvklqjwrq Vwdwh
Idlu Uhvxowv
<11111Nhq*v Nqrwkroh
43111Zrunvkrs Uhsruw
44111Zhvwhuq Zdvklqjwrq
SVODF Vfkhgxohv
44111Hdvwhuq Zdvklqjwrq
SVODF Vfkhgxohv
46111Srvw Wxuwoh
46111Glg \rx Nqrz1111111B
47111Dgyhuwlvhphqwv
4:111Pds ) Gluhfwlrqv
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Jhqhudo phhwlqj vwduwv dw
4=33 iroorzhg e| wkh Ghpr
+vhh vfkhgxoh rq sdjh < iru

ghwdlov,
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Wkh Gluhfwruv lq
wkhlu zlvgrp +ru odfn ri lw$, kdyh
ehhq wu|lqj wr ilqg d zd| wr pdnh
wkh UdzKlgh Jd}hwwh pruh
lqwhuhvwlqj wr doo rxu phpehuv/
wkrvh erwk qhdu dqg idu1

Prvw ri rxu
h{whqvlyh phpehuvkls grhv qrw
frph wr rxu phhwlqjv/ prvwo|
ehfdxvh wkh| duh wrr idu dzd| ru
olyh ryhuvhdv/ exw/ zh zrxog olnh
wr khdu iurp wkrvh phpehuv zh
gr qrw vhh/ erwk qhdu dqg idu1

Sduwlfxoduo| zh
zrxog olnh wr khdu iurp wkrvh
phpehuv zkr olyh wrr idu dzd| wr
frph wr phhwlqjv rq d uhjxodu
edvlv1 Vhqg lq skrwrv ri
|rxuvhoyhv/ |rxu zrunvkrsv dqg
skrwrv ri wkh lwhpv |rx kdyh
pdgh dqg dq| surmhfwv |rx duh
fxuuhqwo| zrunlqj rq1 Vrph
lqirupdwlrq rq krz |rx jrw
vwduwhg lq ohdwkhuzrun dqg zkhuh
wkh lqwhuhvw fdph iurp/ zkdw vruw
ri duwlfohv |rx hqmr| pdnlqj/ dqg
zkdw vruw ri wklqjv |rx zrxog
olnh wr eh uhdglqj derxw lq wkh
TcyJkfg Ic|gvvg 1

\rx/ dv dq
lqglylgxdo/ pd| wklqn wkdw
lqirupdwlrq lv qrw yhu| lqwhuhvwlqj
ru h{flwlqj/ dqg lw pd| qrw eh wr
|rxuvhoyhv/ exw/ wr rwkhu shrsoh lw
lv lqwhuhvwlqj dqg lq pdq| fdvhv lw
fdq eh lqvslulqj wr wkhp dv zhoo1
Lw fdq prwlydwh wkhp lqwr
h{whqglqj wkhpvhoyhv wr wu| qhz
lghdv1

Vrphwklqj iru doo
wkh phpehuv ri SVODF wr
uhphpehu lv wkdw zkhwkhu |rx duh

idu dzd| ru ryhuvhdv dqg
wkhuhiruh qrw deoh wr dwwhqg
phhwlqjv/ |rx duh vwloo sduw ri wkh
Jurxs dqg |rxu lqsxw lv zhofrph
dqg/ dv d phpehu/ h{shfwhg1

Vr/ ohwv khdu iurp
|rx dqg ohw xv nqrz zkhuh |rx
duh/ qr pdwwhu krz idu dzd|1 Sdxod
Pdutxlv
Hglwruv qrwh 0 li d vpdoo lwhp lv
vrphwklqj |rx zlvk wr vhqg lq vhh rxu
qhz ihdwxuh Glg \rx Nqrz1111111B rq
sdjh 431
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Frqwlqxlqj rxu
vhulhv ri duwlfohv rq jxqv dqg
ohdwkhu/ wkhuh lv qr iluhdup lq rxu
klvwru| wkdw zhogv wkhvh wzr
wrjhwkhu dv zhoo dv wkh Frow
Prgho S/ Prgho 4;:6/ wkh Vlqjoh
Dfwlrq Dup|/ frpprqo| fdoohg
wkh Shdfhpdnhu/ Htxdol}hu/ Vl{
vkrrwhu/ dqg Krj ohj1 Wkrxjk
wkhuh zhuh vhyhudo pdnhv ri
kdqgjxqv lq frpprq xvdjh/ qrqh
kdv fdswxuhg wkh iroorzlqj wkdw
wklv rqh kdv1 Lw lv rqh ri wkh prvw
frslhg dqg froohfwhg iluhdupv
hyhu pdgh1

Qhdu wkh hqg ri wkh
Flylo Zdu/ fduwulgjhv zhuh ehlqj
ghyhorshg/ dqg h{lvwlqj fds dqg
edoo uhyroyhuv zhuh ehlqj
frqyhuwhg wr ehlqj deoh wr xwlol}h
fduwulgjhv1 D ihz |hduv diwhu wkh
zduÖv hqg/ wkh Dup| sxw rxw elgv
iru wkh fduwulgjh uhyroyhuv1 Dv
wkh phfkdqlvpv ri wkh Frow fds
dqg edoo uhyroyhuv / zklfk kdg
ehhq lq frqvwdqw ghyhorsphqw
vlqfh 4;68/ kdg suryhq uholdeoh/
wkhvh zhuh nhsw/ dorqj zlwk wkh
juls iurp wkh Qdy|1 D wrs vwuds
zdv dgghg wr pdnh d vrolg iudph
dqg wkh qhz uhyroyhu/ zlwk d : 2
lqfk eduuho/ lq 178 fdolehu zdv
lqwurgxfhg1 Diwhu sdvvlqj wkh

txdolilfdwlrq whvwv lq 4;:6
d vpdoo lqlwldo rughu zdv
sodfhg iru dssur{lpdwho|
6333 ri wkh qhz
uhyroyhuv1 Wkxv ehjdq
wklv uhyroyhuv ohjdf|1

Ryhu lwv olihwlph/
wkh VDD kdv ehhq
surgxfhg lq 63 fdolehuv1
Lq dgglwlrq wr wkh 178
fdolehu/ zlwk wkh rshqlqj
ri wkh Zhvw dqg wkh
srsxodulw| ri wkh
Zlqfkhvwhu Prgho 4;:6/ 6
ri wkh prvw srsxodu

fdolehuv surgxfhg zhuh wkh 65053/
6;073/ dqg 770731 Iru wkrvh zkr
duh qrw idploldu zlwk fduwulgjh
odqjxdjh/ wkh iluvw qxpehu +65, lv
wkh gldphwhu ri wkh exoohw lq
433wkv ri dq lqfk/ dqg wkh vhfrqg
qxpehu lv wkh judlqv ri
eodfn srzghu wkdw zdv
ordghg lq wkh fdvh +53,1
Wklv doorzhg wkh vdph
fduwulgjh wr eh xvhg lq
erwk wkh Zlqfkhvwhu dqg
wkh Frow1

Wkh wkuhh
frpprq eduuho ohqjwkv/
wkh : 2/ 8 2/ dqg 74
zhuh Uhihuuhg wr dv wkh
Dup|/ Duwloohu|/ dqg
Flyloldq prghov1 Pdq|
rwkhu prglilfdwlrqv zhuh
pdgh rq rughu1 Eduuho
ohqjwkv udqjhg iurp 5 wr 492
lqfkhv1 Wkrxjk frpprqo|
uhihuuhg wr dv d Óvl{ vkrrwhuÔ/ iru
vdihw| uhdvrqv rqo| 8 fkdpehuv
zhuh ordghg1 Wklv zdv ehfdxvh
ri wkh vkdsh ri wkh kdpphu1 Rq
wkh iurqw lv d vsxu zklfk klwv wkh
sulphu lq wkh fduwulgjh dqg
ghwrqdwhv lw1 Zlwk wkh kdpphu
grzq/ uhvwlqj rq wkh sulphu/ lw
rqo| wdnhv d voljkw wds wr ghwrqdwh

wkh sulphu1 D
yhu| gdqjhurxv
frqglwlrq1 Wkh
vdihw| odwfk rq
wkh kdpphu dqg
wkh wuljjhu duh
wkh zhdn srlqwv
ri wklv ghvljq
dqg duh hdvlo|
eurnhq1
Wkhuhiruh/ wkdw

vl{wk fkdpehu

zdv ohiw hpsw|/ zlwk wkh kdpphu
uhvwlqj ryhu wkdw fkdpehu1
Wkrxjk Frow kdv pdlqwdlqhg wkdw
ilulqj v|vwhp/ rwkhu
pdqxidfwxuhuv kdyh fkdqjhg lw wr
doorz fduu|lqj doo 9 fkdpehuv
ordghg1 Wklv prglilfdwlrq zloo eh
glvfxvvhg lq d odwhu duwlfoh1

Lq uhfhqw |hduv 5
prghov zlwk dgmxvwdeoh uhdu vljkwv
kdyh ehhq pdqxidfwxuhg1 Wkhvh
ehlqj wkh Vfrxw lq 155 fdolehu/ dqg
wkh Qhz Iurqwlhu lq fhqwhu wkh
fhqwhu iluh fdolehuv1 Wkh fxuuhqw
zhevlwh Frow vkrzv wkh Frow
Vlqjoh Dfwlrq Dup| lq 168: dqg
178 fdolehuv dqg wkh Qhz Iurqwlhu
lq 177 Vshfldo dqg 178 fdolehuv1

Qrz iru wkh
ohdwkhu1 D krogryhu iurp wkh
eodfn srzghu djh zdv wkh

srppho krovwhu ru srppho edj1
Wklv kxqj ryhu wkh iurqw
+srppho, ri wkh vdggoh ru wkh
vdggoh kruq/ li wkh vdggoh kdg rqh1
Dorqj zlwk wkh slvwro/ srzghu/
edoov/ oxeulfdqw dqg wkh qhfhvvdu|
wrrov iru ordglqj dqg fduu|lqj iru
wkh fds dqg edoo uhyroyhu zhuh
fduulhg lq wklv srxfk1 Pdq|
wlphv h{wud ordghg f|olqghuv zhuh
fduulhg wr idflolwdwh udslg
uhordglqj1 Wkhvh srppho edjv
vwduwhg pdq| |hduv ehiruh zkhq
wkh kdqgjxqv zhuh vlqjoh vkrw
iolqworfnv dqg2ru fdsorfnv dqg
yhu| khdy|1

Wkh Dup|/ pdlqo|
wkh fdydou|/ zdv wkh iluvw uhflslhqw
ri wkh qhz uhyroyhu1 Lw zdv zruq
rq d ehow zklfk zdv zdlvw kljk/
rq wkh uljkw vlgh lq d krovwhu zlwk
d iods ryhu wkh wrs frpsohwho|
fryhulqj wkh krovwhu1 Wkh exww

�:7? (59371 �/?5:9 �=8D '1A:7A1=

D sdlu ri Frowv

VDD1 Frow Vlqjoh Dfwlrq Dup|/ Prgho S/
Prgho 4;:61 Nqrzq e| doo wkuhh qdphv1

Wklv rqh kdv fdvh kdughqhg iudph dqg vwdj
julsv1

Qhz Iurqwlhu1 Phfkdqlfdoo| wkh vdph dv wkh VDD1
Dgmxvwdeoh vljkwv dgghg wr wklv prgho1

�! &� '�� !  �*& "���
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zdv idflqj iruzdug1 Lw zdv lq wklv
srvlwlrq dv wkh vzrug zdv fduulhg
rq wkh ohiw vlgh/ dqg wkh exww
iruzdug wr nhhs wkh exww iurp
lqwhuihulqj zlwk rwkhu htxlsphqw1

Iru flyloldq zhdu/
diwhu derxw d 73 |hdu hyroxwlrq/
wkh ehow krovwhu kdg ehhq
ghyhorshg wr wkh vwdjh wkdw prvwo|
wkh| zhuh jhqhulf lq vl}h/ |rx jrw
rqh wkdw wkh jxq zrxog ilw lq/ dqg
lw zrxog zhdu wr vkdsh1 Vrph
kdg wkh iods iru surwhfwlrq1 Li
wkh| glgqÖw kdyh wkh iods/ wkh
krovwhu erg| xvxdoo| fdph xs wr
zhoo ryhu wkh wrs ri wkh slvwro wr
surwhfw lw1 Wkh kdqgjxq zdv d
zrunlqj wrro/ dv zdv wkh ulioh1

Vrph wlph lq wkh
4;83Öv d pruh irup ilwwlqj krovwhu
fdoohg wkh Fdoliruqld Volp ru Volp
Mlp zdv ghyhorshg1 Wklv zdv
pdgh wr ilw wkh slvwro/ zdv pdgh
lq erwk iods dqg rshq wrs
yhuvlrqv/ dqg lv wkh iluvw nqrzq wr
eh hpehoolvkhg zlwk fduylqjv1

Wkh iods yhuvlrq zdv suhihuuhg lq
wkh Hdvw dqg wkh rshq wrs lq wkh
zhvw1

Zlwk wkh
ghyhorsphqw ri wkh fduwulgjh
slvwro/ d uhdglo| dffhvvleoh
uhvxsso| ri dppxqlwlrq zdv
qhfhvvdu| dqg wkh fduwulgjh ehow
zdv ghyhorshg1 Wkhvh zhuh iurp
5 wr 8 lqfkhv zlgh/ zlwk orrsv wr
krog wkh fduwulgjhv vhzq rqwr
wkhp1 Wkh Ph{lfdq Orrs krovwhu
zdv ghyhorshg wr ilw wkhvh ehowv1
Wkhvh zhuh pdgh ri rqh slhfh ri
ohdwkhu1 Rqh kdoi zdv wxuqhg ryhu
wr pdnh d srfnhw iru wkh slvwro wr
ilw lq dqg wkh rwkhu kdg krul}rqwdo
fxwv pdgh dfurvv wkh fhqwhu/ orqj
hqrxjk wr ilw wkh srfnhw1 Wkh iods
zdv iroghg ryhu dqg wkh srfnhw
vwxiihg wkurxjk wkh fxwv/ ohdylqj
qduurz vwudsv dfurvv wkh srfnhw1
Wklv pdgh d ehow orrs wkdw zrxog
hdvlo| ilw ryhu wkh fduwulgjh ehow1

Wkhvh ehowv dqg
krovwhuv zhuh zruq erwk dw zdlvw
ohyho dqg voljkwo| orzhu1 Krovwhuv
zhuh zruq erwk iru vwudljkw gudz/
exww iruzdug gudz/ ru furvv gudz1
Wkh exww iruzdug vw|oh zdv
suhihuuhg e| pdq| h{0plolwdu|
phq dqg zrunlqj frzer|v dv lq
wklv srvlwlrq wkh exww ri wkh slvwro
zdv ohvv olnho| wr lqwhuihuh zlwk
wkh rwkhu htxlsphqw dqg wkhlu
zrun1 Wkh ghfrudwlyh fduylqj
frqwlqxhg rq wkhvh krovwhuv dqg
vwduwhg ehlqj hpehoolvkhg e|
kdylqj eudvv ru
qlfnho vsrwv/
frqfkrv/ ru
frlqv dwwdfkhg1

Lq wkh 4<53Öv
wkh Exvfdghur
uljv vwduwhg wr
dsshdu1 Wkhvh
zhuh zlgh ehowv
zlwk d gursshg
vhfwlrq rq wkh
vlghv zkhuh d
krul}rqwdo orrs
zdv fxw1 Wkh
krovwhu edfn
zdv sdvvhg
wkurxjk wkh orrs
dqg wkh srfnhw sdvvhg edfn
wkurxjk wkh orrsv rq wkh edfn1
Wklv sodfhg wkh exww ri wkh slvwro

qhdu wkh khho ri wkh kdqg1 Hqwhu
wkh frzer| 2zhvwhuq hud ri ilopv1

Wkh 4<83Öv dqg
4<93Öv zdv wkh kljk srlqw lq
zhvwhuq dqg idvw gudz vkrrwlqj1
Krovwhuv zhuh gursshg orzhu dqg
phwdo olqhg1 Gudz dqjohv ydulhg1
Slvwrov prglilhg1 Elj kdwv dqg
errwv1 Yhvwv dqg edqgdqdv1
VDVV +Vlqjoh Dfwlrq Vkrrwlqj
Vrflhw|, dqg rwkhu rujdql}dwlrqv
iruphg1 Rwkhu frpshwlwlrqv kdyh
ehhq ghyhorshg zklfk lqfoxgh qrw
rqo| slvwro vkrrwlqj/ exw ulioh/
vkrwjxq/ prxqwhg rq kruvhedfn/
ulglqj lq vwdjh frdfkhv/ hwf1

Wkh VDD lv wkh
rqo| uhyroyhu vwloo lq surgxfwlrq
e| Frow1 473 |hduv dqg vwloo
jrlqj1 Orqj olyh wkh Udpsdqw
Vwdoolrq1 Qrup O|qgv

Wkh krovwhu lq wklv slfwxuh lv d
Exvfdghur/ frpshwlwlrq ulj iurp
wkh hduo| 4<:3*v1 Lw lv pdgh ri

urxjk rxw ohdwkhu dqg wkh krovwhu
lv phwdo olqhg1 Wklv slvwro lv wkh
iluvw VDD L sxufkdvhg qhduo| 83

|hduv djr1 L kdyh wkh wuljjhu
jxdug dqg edfn vwuds vloyhu sodwhg
dqg pdgh wkh julsv iurp d slhfh

ri iljxuhg zdoqxw1

Wklv lv d skrwr ri d frfnhg kdpphu vkrzlqj wkh vslnh
zklfk ghwrqdwhv wkh sulphu/ ghvfulehg lq wkh wh{w1
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Ohq Pdglvrq zdv
surxg wr vkrz klv Judqgdxjkwhu
Fduo|*v sul}h zlqqlqj vhjphqwhg
ehow dw odvw prqwk*v SVODF
phhwlqj dw wkh Fhgdu Judqjh1
Wklv zdv d ghvljq ruljlqdoo|
eurxjkw wr wkh jurxs e| Vlvwhu
Udfkho odvw |hdu1 Ohq kdv ehhq
whdfklqj ohdwkhu zrunlqj wr klv
judqgfkloguhq dqg Fduo| vdz wklv
ehow dqg ghflghg wr pdnh rqh wr
hqwhu lq wkh Zhvwhuq Zdvklqjwrq
Vwdwh Idlu dw Sx|dooxs odvw
Vhswhpehu1 Vkh zrq Judqg
Fkdpslrq$ Frqjudwxodwlrqv
Fduo|$ Zkdw iroorzv duh vrph
slfwxuhv ri pdwhuldov xvhg1 Ohq
vd|v kh kdv sohqw| ri wkh ohdwkhu
rydov xvhg iru wkh ehow olqnv li
dq|rqh lv lqwhuhvwhg$

Ohq kroglqj Fduo|*v ehow1

Rqh ri wkh rydo %olqnv%1

Ghwdlo vkrzlqj rqh hqg ri wkh
ehow1

Wkh ehow dqg vrph ri wkh
pdwhuldov xvhg wr pdnh lw11

Fduo| dqg Ohq dw SVODF
phhwlqj1 Orrn dw wkrvh uleerqv$

Jhqhudo suhvhqwlqj Fduo| khu
dzdug iurp SVODF1
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D vdpsoh ri wkh zrun grqh dw Fkdq Jhhu*v
Vkhulgdq Iorzhuv zrunvkrs1

Wkh Shqgohwrq Ohdwkhu Vkrz zdv
khog Qryhpehu ;wk dqg <wk1 Ydqg|
dqg Oxnh ri Vkhulgdq Ohdwkhu glg d
juhdw mre zlwk wkhlu iluvw |hdu ri
surgxflqj wkh vkrz$ L*p douhdg|
orrnlqj iruzdug wr wkh 5346 vkrz
Rfwrehu 58wk dqg 59wk1 Fkhfn wkh
zhevlwh
zzz1shqgohwrqohdwkhuvkrz1frp iru
pruh lqirupdwlrq1

SVODF zdv zhoo uhsuhvhqwhg rq wkh
Wudgh Iorru zlwk Qrup O|qgv olqh ri
wrrov dqg Mrkq Zlfnvwurp*v Vwlwfklqj
Kruvhv dqg Fodpv1 SVODF dwwhqghhv
lq qr sduwlfxodu rughu zhuh Ere
Vwhopdfn/ Khue Urfnh|/ Nhq Exvk/
Mdfnlh Kroolgd|/ Zrrg| Froolqv/ Nhq
Exvk/ Fkdq Jhhu/ Gdyh dqg Eduedud
O|pdq/ Mrkq Jxr/ Qrup O|qgv/ Mrkq
Zlfnvwurp/ Urjhu dqg Gheelh
Ndlvhu1 L*p vxuh L*yh plvvhg vrphrqh
vr L*oo mxvw dsrorjl}h uljkw qrz$

Iru wkrvh ri |rx zkr kdyhq*w
dwwhqghg wklv vkrz lw lv ehvw ghvfulehg
dv d iulhqgo|/ krph|/ uhod{lqj

h{shulhqfh1 Wkhuh zhuh d qxpehu ri
juhdw fodvvhv dydlodeoh1 Gheelh dqg L
dwwhqghg wkh Fkdq Jhhu Edvlfv ri Edvnhw
Vwdpslqj fodvv dqg wkh Vhzlqj Pdfklqh
Wurxeohvkrrwlqj fodvv e| wkh Ohdwkhu
Pdfklqh Fr1 Erwk zhuh h{fhoohqw
fodvvhv dqg zh wkrurxjko| hqmr|hg
wkhp1
Urjhu Ndlvhu

Yhqgru kdoo dw wkh Shqghowrq Ohdwkhu Vkrz1

Qrup O|qgv dqg Mrkq Zlfnvwurp lq wkhlu errwk dw
wkh wudgh vkrz1 Vhh wkrvh vplohvB Wkh| pruh

wkdq sdlg iru wkh wuls$

Khue Urfnh|/ Mrkq Jxr ) Nhq Exvk lq wkh
Fkdq Jhhu Edvnhw Zhdyh fodvv 1 Srxqg wkdw

ohdwkhu er|v$



Iheuxdu| 5346 0JkfgUkfg 9

�:9 �:9E-71> �(;501=� (-0071

Gxvw| irxqg wklv ehdxwlixo vdggoh rq idfherrn1 Shwhu Pdlq kdg
srvwhg lw1 Lw lv iurp Grq Jrq}dohv Vdggohuo| lq Eu|dq/ Wh{dv1
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Irxqg vrph juhdw zrun e| Fkxfn Krrnv rq wkh zhe1 Fkhfn rxw klv zhevlwh dw kwws=22zzz1fkxfnkrrnv1frp21 \rx*oo ilqg pruh
krovwhuv dqg d orw pruh$
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+4, Wkh xqfxuohg odfh

+5, Vrdnlqj wkh odfh

+6, Pdnh vxuh wkh odfh lv iodw/
wzlvw lw rqwr d wrrwkslfn dv
vkrzq/ dqg fodps lw zlwk d
forwkhv slq1 Ohdyh wkh forwkhv
slq rq xqwlo wkh odfh lv gu|1

+7, Diwhu wkh odfh lv gu| wdnh
wkh forwkhv slq rii/ sxoo rxw wkh
wrrwk slfn dqg wkh odfh lv
qlfho| fxuohg$
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<7:8 Euhqgd Dgdpv 4<43 0 Xqwrrohg Lwhpv0Dgxowv Krqrudeoh Phqwlrq
<7:9 Euhqgd Dgdpv 4<48 0 Eudlglqj0Dgxowv Krqrudeoh Phqwlrq
86;: Fduo| Hss 4;53 0 Ehowv0Mxqlruv Iluvw 0 Judqg Fkdpslrq

;4:8 ]dn Hydqv 4;48 0 Zdoohwv0Mxqlruv Iluvw 0 Uhvhuyh
Fkdpslrq

<4;9 Rzhq Kloo 4;48 0 Zdoohwv0Mxqlruv Wklug
<4;5 Hydq Kloo 4;48 0 Zdoohwv0Mxqlruv Vhfrqg
:3:; Grxjodv K|dww 4<53 0 Rwkhu Ohdwkhufudiw0Dgxowv Wklug 0 Fudiwvpdqvkls
<<45 <3:3 Eduedud Orxughv 4;:3 0 Wrrohg Srfnhw Lwhpv0Dgxowv Krqrudeoh Phqwlrq
<<44 <39< Eduedud Orxughv 4;83 0 Slfwxuh0Dgxowv Vhfrqg
;758 MrkqJxr O|pdq 4;93 0 Wrrohg Fduu|lqj Fdvhv0Dgxowv Vhfrqg
<:3: <386 Qrup O|qgv 4;93 0 Wrrohg Fduu|lqj Fdvhv0Dgxowv Iluvw
<:38 <385 Qrup O|qgv 4;;8 0 Ehowv0Dgxowv Iluvw
8:;5 Ndwkohhq Qdfh 4;:8 0 Doexpv Vfudserrnv0Dgxow Iluvw 0 Judqg Fkdpslrq

<:3; Euldqqd Vrxolhu 4;38 0 Krxvhkrog Lwhpv0Mxqlruv Iluvw
<:63 <39: Ere Vwxeev 4<53 0 Rwkhu Ohdwkhufudiw0Dgxowv Iluvw
<:5; <399 Ere Vwxeev 4;83 0 Slfwxuh0Dgxowv Iluvw 0 Uhvhuyh

Fkdpslrq
;;49 Urvh Zlqwhkdoghu 4<53 0 Rwkhu Ohdwkhufudiw0Dgxowv Vhfrqg

"1-?41= �=-2? � )1-/41=> -90 &=:21>>5:9-7

�9?=D $-81 �1>/=5;5?:9 &7-/1
<464 Iuhghulfd Gdylv 4<79 0 Krxvhkrog Lwhpv Wklug
<45; Iuhghulfd Gdylv 4<99 0 Rwkhu Ohdwkhufudiw Iluvw
<463 Iuhghulfd Gdylv 4<65 0 Wrrohg Vsruwvpdq Fduulhuv Vhfrqg
<45: Iuhghulfd Gdylv 4<97 0 Ohdwkhu Zlwk Rwkhu Phglxp Wklug
<45< Iuhghulfd Gdylv 4<8; 0 Qdwlyh Dphulfdq Vw|oh Lwhpv Iluvw
86;6 Ohq Pdglvrq 4<6; 0 Wrrohg Srfnhw Lwhpv Iluvw
934< Sdxod Pdutxlv 4<65 0 Wrrohg Vsruwvpdq Fduulhuv Iluvw
9353 Sdxod Pdutxlv 4<95 0 Vpdoo Wrrohg Duwlfohv Iluvw
;;;9 Sdxod Pdutxlv 4<97 0 Ohdwkhu Zlwk Rwkhu Phglxp Iluvw
86;5 Jhrujh Vhqq 4<97 0 Ohdwkhu Zlwk Rwkhu Phglxp Vhfrqg 0 Dzdug ri

Phulw
:6:3 Jhqhudo Vh|prxu 4<63 0 Slfwxuhv Iluvw 0 Krqrudeoh

Phqwlrq
;477 Johqq Zrhvvqhu 4<69 0 Wrrohg Kdqgedjv Iluvw
;478 Johqq Zrhvvqhu 4<93 0 Odujh Wrrohg Duwlfohv Iluvw
;476 Johqq Zrhvvqhu 4<63 0 Slfwxuhv Vhfrqg

Frqjudwxodwlrqv wr doo zkr hqwhuhg wkhlu ohdwkhuzrun$
Lw lv zrqghuixo wr vhh wkh fdelqhwv ixoo dw wkh idlu vr
ohw*v gr hyhq pruh wklv |hdu$

+1>?1=9 +->4593?:9 (?-?1 �-5= �&@D-77@;� '1>@7?>
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Zhoo/ krshixoo|/
hyhu|rqh kdv wkh zrug e| qrz
wkdw zhÖyh kdg wr pryh rxu
prqwko| phhwlqj orfdwlrq iurp
wkh Lvvdtxdk Vhqlru Fwu1/ wr Pdsoh
Ydooh|/ wr d Judqjh Kdoo wkdw
Urjhu dqg Gheelh Ndlvhu ehorqj
wr1 ZhÖyh kdg d frxsoh ri
phhwlqjv wkhuh vr idu dqg lw orrnv
olnh wklv lv jrlqj wr zrun rxw zhoo
iru xv> lw vhhphg wr zrun suhww|
zhoo iru wkh phhwlqjv dqg iru wkh
Vxqgd| ghprv diwhu wkh phhwlqjv1
Dqg srvvleo| iru Vdwxugd|
zrunvkrsv1 Zh wdonhg derxw
jhwwlqj wkrvh vwduwhg xs djdlq dw
rxu Ghfhpehu phhwlqj1 Sdxod
vhqw durxqg d vxjjhvwlrq vkhhw iru
shrsoh wr flufoh iru lghdv iru
zrunvkrsv1 OhwÖv doo sodq rq
wklqnlqj ri vrph lghdv ri wklqjv
wkdw zhÖg olnh wr zrun rq ru ohduq
pruh derxw dqg eulqj wkhp wr
ixwxuh phhwlqjv1 Zh kdyhqÖw kdg
wkhvh iru txlwh d zkloh/ krshixoo|
zh fdq frph xs zlwk vrph
surmhfwv wkdw ironv zrxog olnh wr
zrun rq dqg zh fdq jhw vrph
jrrg sduwlflsdwlrq1

Lq sdvw |hduv
zhÖyh grqh surmhfwv vxfk dv
pdnlqj odvwohvv vkrhv/
errnelqglqj/ pdnlqj iroghuv/
ohduqlqj gliihuhqw kdqg vhzlqj
whfkqltxhv/ pdnlqj d krovwhu dqg
ydulrxv iljxuh fduylqj/ dqg g|lqj
dqg frorulqj whfkqltxhv1 Wkhuh
zdv vrph glvfxvvlrq derxw grlqj
dqrwkhu fduylqj dqg frorulqj zlwk
dfu|olf sdlqwv wklv vsulqj/ olnh zh
glg d ihz |hduv djr zlwk Mdfnlh1
Ohq kdv d zlqwhu vfhqh zlwk srodu
ehduv dqg Qruwkhuq oljkwv/ wkdw
zhÖoo wdnh d orrn dw lq xsfrplqj
phhwlqjv1 ZhÖoo kdyh pruh
lqirupdwlrq rq wklv lq wkh
Zrunvkrs Uhsruwv1 Zh dovr
wdonhg derxw fkdqjlqj wklqjv iru
wkh prqwkv zhÖyh qrupdoo| wdnhq
rii lq wkh vxpphu/ Mxo| dqg
Dxjxvw1 Zh wdonhg derxw
frqwlqxlqj wr kdyh phhwlqjv
wkurxjk wkrvh prqwkv/ udwkhu wkdq
orvlqj prphqwxp1 Zh frxog vwloo
xvh wkh ghpr wlph dw wkrvh
phhwlqjv iru wkrvh wzr prqwkv wr
zrun rq XIR +Xqilqlvkhg Idlu
Remhfwv, surmhfwv iru wkh Sx|dooxs
idlu1

Iheuxdu| Phhwlqj
Uhplqghu= uhphpehu wkdw zh
kdyh rxu dqqxdo ylvlw wr
PfSkhuvrqÖv Ohdwkhu Frpsdq|
lq Vhdwwoh iru rxu Iheuxdu|
phhwlqj/ Vxqgd|/ Iheuxdu| 43wk1
ZhÖoo vwduw dw 4 SP dqg zh
xvxdoo| jr wr derxw 6=63 SP1 LwÖv
d fkdqfh wr jr edfn lqwr wkh edfn
duhdv ri PfSkhuvrqÖv/ zkhuh |rx
qrupdoo| fdqÖw jr wr xqohvv |rx
kdyh d exvlqhvv/ dqg wr khdu derxw
xsgdwhv rq wkh ohdwkhu exvlqhvv
iurp wkh ironv dw PfSkhuvrqÖv1 L
doprvw dozd|v ilqg vrph wklqjv
wkhuh wkdw L mxvw fdqÖw olyh zlwkrxw/
ohdwkhu/ joxhv/ g|hv/ hwf1 ZhÖoo eh
edfn wr wkh Pdsoh Ydooh| Judqjh
Kdoo iru rxu phhwlqj lq Pdufk1
LÖoo kdyh wr plvv wkh Pdufk
phhwlqj> L zloo djdlq eh pdqqlqj
d frxsoh ri wdeohv dw wkh dqqxdo
Fdvfdgh Prxqwdlq Phq Px}}oh
Ordglqj Dupv dqg Slrqhhu Fudiw
Vkrz/ zklfk lv dw wkh Hyhujuhhq
Vwdwh Idlujurxqgv lq Prqurh
Zdvklqjwrq/ rq Pdufk < dqg
43wk/ iurp < DP wr 8 SP rq
Vdwxugd| dqg < DP wr 6 SP rq
Vxqgd|1 LwÖv '8 dgplvvlrq1 Li |rx
kdyhqÖw ehhq wr wklv vkrz ehiruh/
lw fdq eh d juhdw sodfh wr jhw lghdv
iru surmhfwv/ ehdgv/ ohdwkhu1 Dqg|
dqg Sdw zloo eh wkhuh iurp Wdqg|1
Doo ri wkh yhqgruv guhvv0xs lq
shulrg frvwxphv iurp wkh 4:33Öv
frorqldo shulrg wkurxjk wkh
4;33Öv ixu wudgh hud dqg pdq| ri
wkh orfdo eodfn srzghu jxq foxe
phpehuv frph guhvvhg xs dqg
pdnh d gd| ri lw1

!19�> !9:?4:71
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Iluvw L*oo uhsruw rq wkh
phhwlqj zrunvkrsv dv zh kdyh d ihz
lqwhuhvwlqj rqhv vfkhgxohg1 Wkh
Iheuxdu| +wklv prqwk, phhwlqj lv dw
PdfSkhuvrqv lq Vhdwwoh1 Wkh grruv zloo
rshq dw 4sp1 Wkhuh zloo eh qr
Gluhfwru*v phhwlqj/ exw/ wkh phpehuv
zloo eh xsgdwhg rq zkdw lv kdsshqlqj1
Wkhq Orul zloo jlyh d vkruw wdon rq zkdw
lv kdsshqlqj lq wkh ohdwkhu lqgxvwu| lq
jhqhudo1 Diwhu wkdw hyhu|erg| zloo eh
iuhh wr kdyh d jrrg orrn durxqg wkh vkrs
dqg eh deoh wr pdnh wkh prvw ri
sxufkdvlqj vxssolhv iru wkh frplqj |hdu1
Zh duh dozd|v jlyhq d kdqgvrph
glvfrxqw rq zkdw zh ex| dw wkh phhwlqj1

Dw wkh��'�� phhwlqj
zh zloo kdyh d zrunvkrs zlwk Jhrujh
Vhqq rq pdnlqj d nqlih vkhdwk wkdw
rshqv |rxu iroghg nqlih dv |rx sxoo lw
rxw dqg irogv lw xs djdlq dv |rx sxw lw
edfn lqwr wkh vkhdwk1 Lw zloo eh d ixq
surmhfw zlwk Jhrujh dqg kh kdv
vxjjhvwhg zh eulqj wkh iroorzlqj ohdwkhu
dqg pdwhuldov dqg wrrov1 Jhrujh vdlg kh
zrxog eulqj wkh q|orq qxwv wkdw zloo eh
uhtxluhg1

4 vt iw ri ohdwkhu/ ; wr <r} zhljkw
wrrolqj ohdwkhu1

5 fklfdjr vfuhzv 0 4 { 6 2;% dqg 4 {
427%

Vhzlqj wkuhdg/ dzo/ sulfnlqj lurq/
vwlwfklqj kruvh/ qhhgohv/ solhuv dqg
dq|wklqj hovh |rx fdq wklqn ri1

Kroh sxqfk odujh hqrxjk iru wkh
fklfdjr vfuhzv1

Wrrov iru d vlpsoh erughu sdwwhuq/
pdoohw/ vwrqh/ vsrqjh/ zdwhu glvk/ hwf1

Dqg/ ri frxuvh/ hgjlqj pdwhuldov
wr jlyh d qlfh ilqlvk1

Iru wkh����� phhwlqj
Mrkq Zlfnvwurp kdv surylghg d qlfh
surmhfw wr sudfwlfh rxu proglqj ryhu d
zrrghq irup e| pdnlqj d ohdwkhu
zhljkw1 Mrkq lv pdnlqj wkh zrrghq
proglqj mlj zklfk zh zloo sxufkdvh
iurp klp1 Zh zloo qhhg wr eulqj ohdwkhu
dqg djdlq d vtxduh irrw ri ohdwkhu vkrxog
eh vxiilflhqw1 Fkrlfh ri ohdwkhu zhljkw
prvwo| zloo eh xs wr wkh lqglylgxdo
ghshqglqj rq krz vriw ru vrolg |rx zdqw
|rxu zhljkw wr orrn dqg ihho1 Vr
dq|zkhuh iurp 9wr:r} xs wr <wr43r}1
Zkloh zh duh zdlwlqj iru wkh ohdwkhu wr
gu| zh fdq gr vrph wrrolqj rq wkh wrs1

Dw wkh��- phhwlqj

zh zloo dvvhpeoh dqg vhz wkh ohdwkhu
zhljkw1 Ohdwkhu iru wkh erwwrp zloo eh
qhhghg dqg vhzlqj vxssolhv dqg hgjlqj
dqg ilqlvklqj pdwhuldov1

���� / ri frxuvh/ wkhuh
zloo eh qr zrunvkrs dv lw lv rxu Slfqlf
dqg vrfldo gd|1 Zh duh sodqqlqj wr kdyh
dq doo gd| zrunvkrs rq wkh Vdwxugd|1
Pruh rq wkdw odwhu1

Wkh Gluhfwruv kdyh
ghflghg wklv |hdu wr mxvw kdyh rxu qrupdo
phhwlqjv gxulqj
*"- dqg�*�*() dqg
qrw wr kdyh d vxpphu euhdn dv shrsoh
wdnh wkhlu dqqxdo ydfdwlrq dw doo wlphv ri
wkh |hdu dqg prvw ri wkh phpehuv zloo
eh durxqg1 Xvxdoo| gxulqj Mxo| dqg
Dxjxvw wkrvh phpehuv zkr gr jhw
wrjhwkhu zrun rq wkhlu Sx|dooxs Idlu
surmhfwv qrupdoo| uhihuuhg wr dv XIR*V
+Xqilqlvkhg Idlu Remhfwv,1

��&)�#��' phhwlqj dv
qrupdo dqg dw suhvhqw qr zrunvkrs kdv
ehhq vfkhgxohg1 Vrph ri wkh phpehuv
zloo eh devhqw dv wkh| duh jrlqj wr
Vsrndqh iru wkh Shwhu Pdlq zrunvkrs1

��)%��'��%+�#��' dw
wkh suhvhqw kdyh qrw d zrunvkrs
vfkhgxohg/ exw/ wkh gluhfwruv zloo eh
rujdql}lqj zrunvkrsv iurp wkh
vxjjhvwlrqv wkdw zhuh kdqghg lq dw wkh
Mdqxdu| phhwlqj1

	���#��' zh zloo
suredeo| kdyh d vpdoo zrunvkrs/ exw/ lw
zloo prvwo| eh vrfldo dqg Fkulvwpdv jliw
h{fkdqjh1 Qrz zlwk sohqw| ri zduqlqj
wkhuh zloo qrw eh dq h{fxvh iru
hyhu|erg| wr qrw pdnh vrphwklqj dqg
mrlq lq wkh ixq1

L phqwlrqhg hduolhu
wkdw zh duh orrnlqj dw d zrunvkrs iru
wkh gd| ehiruh wkh Slfqlf/ wkdw zloo eh dq
doo0gd| zrunvkrs dqg zh duh orrnlqj dw
jhwwlqj Mdfnlh Kroolgd| ryhu iurp
Vsrndqh iru d gd| ri sdlqwlqj1 Wkh
vxemhfw zloo eh dq Duwlf vfhqh zlwk Srodu
ehduv lq d qljkw wlph vn| zlwk dq Dxurud
Eruhdolv1 Mdfnlh dqg Sdxod zloo eh
zrunlqj lq frooderudwlrq rq wklv surmhfw1
Iru Mdfnlh*v vlgh ri wkh zrunvkrs wr eh
yldeoh vkh zloo qhhg wr eh sdlg '833 iru
wkh gd| wr fryhu h{shqvhv ri shwuro/ fdu/
prwho/ irrg/ hwf1/ dqg khu rzq orvv ri
surgxfwlrq iru wkuhh gd|v +wudyhoolqj wr

dqg iurp Vhdwwoh dqg wkh gd| ri wkh
zrunvkrs,1 Vr/ uhjdugohvv ri krz
pdq| shrsoh vljq xs/ wkh frvw zloo qhhg
wr eh vkduhg e| wkrvh zkr dwwhqg1 Wkdw
phdqv/ li 43 shrsoh vljq xs lw zloo frvw
xv hdfk rqo| '83 iru wkh gd|/ li rqo| 8
shrsoh vljq xs lw zloo frvw xv '433 hdfk/
hwf1
Sdxod lv jrlqj wr gudz xs wkh wrrolqj
sdwwhuq dqg lw zloo suredeo| eh d wzr gd|
zrunvkrs1 Sdxod vdlg vkh zrxog uxq
wkh wzr gd| wrrolqj zrunvkrs iru iuhh
iru doo wkh shrsoh zkr vljq xs dqg sd|
iru Mdfnlh*v zrunvkrs1 Wkdw zloo zrun
rxw wr eh d yhu| hfrqrplfdo zrunvkrs/
wkuhh gd|v iru wkh sulfh ri rqh gd|$$
Mdfnlh dozd|v grhv d juhdw mre rq khu
sdlqwlqj fodvvhv dqg pdnhv wkhp yhu|
lqwhuhvwlqj1 Sdxod vdlg khu dqg Mdfnlh
kdyh douhdg| ehhq jhwwlqj wkhlu khdgv
wrjhwkhu wr pdnh wklv dq h{wud jrrg
zrunvkrs1 Wkh wzr gd| wrrolqj
zrunvkrs zloo eh lq Pd|/ dfwxdo gdwhv
vwloo wr eh vhw1 L zloo froohfw qdphv lq
Pdufk/ dqg lq Dsulo zh zloo nqrz krz
pdq| duh frplqj dqg ohw |rx nqrz wkh
lqglylgxdo frvw iru wkh zrunvkrs lq Mxqh/
wr eh ixoo| sdlg ehiruh wkh wrrolqj
zrunvkrs1
Vhh |rx doo dw wkh phhwlqj1
Ohq Pdglvrq/ Zrunvkrs Fr0Ruglqdwru1

+%'!(�%& '�&%')
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�191=-7 #18.1=�> 811?593>duh rq wkh 5qg Vxqgd| ri hdfk Prqwk xqohvv vshflilhg ehorz1 4=33 SPwr 7=33 SP dssur{1
§Phhwlqjv khog dw Fhgdu Judqjh Kdoo Qr1 867 dw Pdsoh Ydooh| Jhqhudo phhwlqjv vwduw dw 4=33 SP iroorzhg e| wkh plql0ghprv

�=1-62->? 592:=8-7 31?�?:31?41= 7:/-?5:9>�
$:=?4 �=1-62->?AAA Odvw Iulgd| ri wkh prqwk dw 43=33 DP1 Odnh Iruhvw Sdun Wrzq Fhqwuh1 4:<4:Erwkhoo Hyhuhww Kz|/ Erwkhoo/
ZD <;345 Erwkhoo Zd| Q/ erughuhg e| 4:3wk Q1 ) Edoolqjhu Zd| Q1Phhw lq wkh Wklug Sodfh Errnv hdwlqj duhd
(:@?4 �=1-62->?AAA 6ug Vdwxugd| ri wkh prqwk dw ;=63 DP1 Krphvwhdg1 :;6: V Wdfrpd Zd|/ Wdfrpd/ ZD <;73< +586, 7:90<333

�77 �-D�+:=6>4:; (/410@71 2:= 
����

Gdwhv= WEG +zdwfk wklv vsdfh,
Wlph= WEG +zdwfk wklv vsdfh,
Orfdwlrq= WEG +zdwfk wklv vsdfh,

\hduo| Jhqhudo Phhwlqj Vfkhgxoh iru 5346= Fhgdu Judqjh Kdoo Qr1 867 dw Pdsoh Ydooh|

#-=/4 �� �� �� Ò7=33 SP Fhgdu Judqjh Jhqhudo phhwlqj iroorzhg e| wkh� $ ��%'!(�%& Ñ Jhrujh Vhqq zloo gr d zruvkrs
rq d iroglqj nqlih vkhdwk wkdw zloo rshq wkh nqlih dv lw lv sxoohg rxw1 Wrrov dqg pdwhuldov duh olvwhg deryh rq sj1 :=

�;=57 �� �� �� Ò7=33 SP Fhgdu Judqjh Jhqhudo phhwlqj iroorzhg e| wkh� $ ��%'!(�%& Ñ Mrkq Zlfnvwurp zloo gr d
zrunvkrs rq pdnlqj d ohdwkhu zhljkw1

#-D � �� �� Ò7=33 SP ����� ���� �
��	� �� � 
� ������� Fhgdu Judqjh Jhqhudo phhwlqj iroorzhg e| wkh� $ �
�%'!(�%& Ñ Vhz dqg dvvhpeoh wkh ohdwkhu zhljkw1

 @91 � �� �� Ò7=33 SP Fhgdu Judqjh Jhqhudo phhwlqj iroorzhg e| wkh foxe slfqlf1

 @7D47 ���� Ò7=33 SP Fhgdu Judqjh Jhqhudo phhwlqj1

�@3@>?44 ���� Ò7=33 SP Fhgdu Judqjh Jhqhudo phhwlqj1

(1;?18.1= ; �� �� Ò7=33 SP Fhgdu Judqjh Jhqhudo phhwlqj1 Wkhuh zloo eh d Shwhu Pdlq zrunvkrs lq Vsrndqh frqwdfw Nhq
Exvk iru ghwdlov1

�->?1=9 +->4593?:9 �)=5 G�5?51>� �1>1=? "1-?41=�=-2? �=:@; ��"��
&("�� �*''�$) (����*"� �%' 
���

)=5��5?51> �1>1=? "1-?41=�=-2? �=:@; #18.1=I> 811?593>duh rq wkh 6ug Vdwxugd| ri hdfk prqwk xqohvv vshflilhg ehorz=
§ Lqirupdo phhwlqjv khog dw Vsrndqh Wdqg| Ohdwkhu Idfwru| Vwruh/ 4:35 Qruwk Prqurh Vwuhhw/ Vsrndqh/ ZD <<538 +Fdoo +83<, 65;0

<<6< iru gluhfwlrqv,1

�->?1=9 +->4593?:9 �(;:6-91� &("�� �->?
&("�� �*''�$) (����*"� �%' 
���

&("�� �->? #18.1=�> 811?593> duh rq wkh 4vw Vdwxugd| ri hdfk Prqwk xqohvv vshflilhg ehorz1<=63 DP wr 45=63 SP dssur{1

§ Lqirupdo phhwlqjv khog dw Vsrndqh Wdqg| Ohdwkhu Idfwru| Vwruh/ 4:35 Qruwk Prqurh Vwuhhw/ Vsrndqh/ ZD <<538 Frqwdfw Nhq
Exvk iru wlph/ gdwh +qrupdoo| wkh 4vw Vdwxugd|, ) ghwdlov1

Nhq Exvk
Zklwh Urvh Ohdwkhu44<56 H1 Idluylhz Dyh1
Vsrndqh Ydooh|/ ZD <<539
zklwhurvh{Cdro1frp +83<, <59053;:

�! &� '�� !  �*& "���
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Zh duh phpehuv ri SVODF0Hdvw +Sxjhw Vrxqg Ohdwkhu Duwlvdqv Fr0rs,1 Wkh Hdvw lv ehfdxvh zhduh Hdvw ri wkh Fdvfdgh Prxqwdlqv1
Zh riihu fodvvhv lq ohdwkhufudiw dw wkh Vsrndqh Wdqg| Ohdwkhu Idfwru| vwruh1 Wkhvhfodvvhv duh iuhh dqg rshq wr wkh sxeolf1 Dq
lqirupdwlrqdo qhzvohwwhu lv vhqw rxw sulru wr hdfk fodvv zlwk d vkruw ghvfulswlrq ri wkh fodvv/ zkrp wkh lqvwuxfwru zloo eh dqg zkdw
wrrov zloo eh qhhghg1 Zh dovr vfkhgxoh dg0krf fodvvhv zklfk duh dqqrxqfhg lq wkh qhzvohwwhu1 Wr eh rq rxu pdlolqj olvw iru fodvv
qrwlilfdwlrqv/ sohdvh vhqg dq hpdlo +lqfoxglqj |rxu ixoo qdph, wr zklwhurvh{Cdro1frp uhtxhvwlqj wr eh rq wkh SVODF0Hdvw pdlolqj
olvw1

�77 �-D�+:=6>4:; (/410@71 2:= 
����

�13599593 �-=A593 �7->> ��
Wklv fodvv zloo fryhu wkuhh Vdwxugd|v dqg frqvlvw ri pdnlqj d fkhfnerrn fryhu iurp vfudwfk zlwk d iorudo fduylqj1 Wkh fodvv zloo eh
riihuhg dv hlwkhu d pruqlqj vhvvlrq ru dq diwhuqrrq vhvvlrq1 \rx fkrrvh zklfk vhvvlrq |rx zdqw wr eh lq dw vljqxs wlph1 \rx pxvw
vljq xs lq dgydqfh dw wkh Vsrndqh Wdqg| vwruh rq 4:35 Qruwk Prqurh1 Frvw lv '53133 shu shuvrq dqg lqfoxghv doopdwhuldov qhhghg
iru wkh fodvv1 Ordqhu wrrov zloo qrw eh dydlodeoh iru wklv fodvv1 Li |rx grqÖw kdyh wkh qhfhvvdu| wrrov iru wkh fodvv/ Wdqg| zloo eh
riihulqj vshfldo glvfrxqwv rq wrrov iru wkrvh wdnlqj wkh fodvv1 Wkh glvfrxqw zloo eh rqh ohyhoorzhu wkdq |rxu fxuuhqw sulfh ohyho1 H{=
Li |rx qrupdoo| sd| uhwdlo/ |rxu wrrov iru wklv fodvv zloo eh sulfhg dw wkh zkrohvdoh ohyho1 Li |rx sd| dw wkh zkrohvdoh ohyho wkhq |rx
zloo jhw exvlqhvv sulfhv1 Hwf1 Iru pruh lqirupdwlrq/ fdoo Wdqg| dw 83<065;0<<6<1
Frxuvh zloo fryhu wkh iroorzlqj=

Vkdushqlqj dqg xvh ri wkh vzlyho nqlih
Xvh ri vwdpslqj wrrov dqg rwkhu wrrov xvhg lq frqvwuxfwlrq
Suhsdulqj ohdwkhu iru fduylqj2vwdpslqj
Surmhfw frqvwuxfwlrq dqg wrrov qhhghg
Vhzlqj
Dsso|lqj ilqlvk wr wkh fkhfnerrn dqg hgjlqj

Wrrov |rx zloo qhhg iru fduylqj +Edvlf Vhyhq,
Vzlyho nqlih
Ehyhohu
Shdu Vkdghu
Fdprxiodjh
Yhlqhu
Vhhghu

EdfnjurxqghuWrrov iru fduylqj hqkdqfhphqwv +rswlrqdo,
Pxohv Irrw
Iorzhu Vwrs
Zljjohu
Pdwwlqj Wrrov
Prgholqj Vsrrq

Wrrov qhhghg iru od|rxw dqg dvvhpeo|
Uxohu ru vpdoo vtxduh
Uhg shq ru &5 shqflo
Idyrulwh fxwwlqj ghylfh iru sdshu dqg ohdwkhu
Vwlwfklqj sxqfk

Rswlrqdo
Hgjhu
Uxeelqj vwlfn ru forwk
Volfnhu
Ohdwkhu vwurs

Zrrg| dqg L zloo eh suhvhqwlqj wkh SVODF0Hdvw 4vw Vdwxugd| fodvv dw wkh Vsrndqh Wdqg| Vwruh+4:33 Qruwk Prqurh, rq Ihe 5
vwduwlqj dw 43=33 DP1 Lw zloo eh d fodvv rq edvnhw vwdpslqj dqg lv iuhh dqg rshq wr hyhu|rqh1

Wrrov qhhghg iru wkh fodvv= Vzlyho nqlih/ Ehyhohu/ uhjxodu Edvnhw vwdps vxfk dv 9834 +qr vodqwhg ru fxuyhg vwdpsv sohdvh,/ Erughu
wrro +zklfk lv rswlrqdo,

Grq Prqurh zloo eh whdfklqj krz wr wrro d urvh zlwk ohdyhv iru wkh SVODF0Hdvw 4vw Vdwxugd| fodvv lq Pdufk1

Lq Pdufk zh zloo dovr eh suhvhqwlqj d ihh sdlg fodvv rq wrrolqj d frpsohwh fkhfnerrn fryhu iurp vfudwfk vwduw wr ilqlvk1 Dwwdfkhg lv
wkh fxuuhqw lqir rq wkh fodvv1

&("�� �->? ��:9?�0�
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L lpdjlqh wklv zloo kdyh d fhuwdlq phdqlqj wr mxvw derxw hyhu|rqh1

+Wkhuh lv d orw ri wuxwk khuh1 Wklqn derxw lw1,

Zkloh vxwxulqj d fxw rq wkh kdqg ri d :8 |hdu rog udqfkhu/ zkrvh kdqg zdv fdxjkw
lq wkh vtxhh}h jdwh zkloh zrunlqj fdwwoh/ wkh grfwru vwuxfn xs d frqyhuvdwlrq zlwk
wkh rog pdq1

Hyhqwxdoo|/ wkh wrslf jrw durxqg wr wkh Jryhuqphqw ohdghuv1

Wkh rog udqfkhu vdlg/ *Zhoo/ |d nqrz/ prvw duh olnh d *Srvw Wxuwoh**1

Qrw ehlqj idploldu zlwk wkh whup/ wkh grfwru dvnhg klp/ zkdw d *srvw wxuwoh* zdv1

Wkh rog udqfkhu vdlg/ *Zkhq |rx*uh gulylqj grzq d frxqwu| urdg dqg |rx frph
dfurvv d ihqfh srvw zlwk d wxuwoh edodqfhg rq wrs/ wkdw*v d *srvw wxuwoh*1

Wkh rog udqfkhu vdz wkh sx}}ohg orrn rq wkh grfwru*v idfh vr kh frqwlqxhg wr h{sodlq1 %\rx nqrz kh glgq*w jhw xs wkhuh e| klpvhoi/
kh grhvq*w ehorqj xs wkhuh/ kh grhvq*w nqrz zkdw wr gr zkloh kh*v xs wkhuh/ kh*v hohydwhg eh|rqg klvdelolw| wr ixqfwlrq/ dqg |rx mxvw
zrqghu zkdw nlqg ri irro sxw klp xs wkhuh wr ehjlq zlwk1%

Ehvw h{sodqdwlrq L*yh khdug |hw1

Ilqdoo|/ L qhhg |rxu ihhgedfn rq rxu Pdvwhu Fudiwvphq vxpphu fodvvhv1 Sohdvh ohw ph nqrz |rxu suhihuhqfhv1 Khuh duh wkh whqwdwlyh
fodvvhv doo vxemhfw wr vfkhgxolqj1 Li |rx kdyh |rxu rzq vxjjhvwlrqv sohdvh ohw ph nqrz dvds1

Fkdq Jhhu
Kh lv douhdg| frpplwwhg iru Mxqh vr zh zrxog kdyh wr jhw klp khuh vrphwlph lq hduo| Mxo|1
Klv fodvvhv duh xvxdoo| d 4 gd| fodvv iroorzhg e| d 6 gd| fodvv dqg frxog eh hlwkhu pdnlqj slfwxuh iudphv ru pdnlqj d h{sdqgdeoh
forvxuh qrwherrn1 Vrph kdyh vxjjhvwhg d uhshdw ri wkh iloljuhhg pdjqhwlf forvxuh qrwherrn fodvv vlqfh wkh| plvvhg wkh iluvw jr
urxqg1

Ere Ehdug
Dw wkh prphqw/ Ere lv dydlodeoh plg Mxo| wr hduo| Dxjxvw exw wklqjv duh fkdqjlqj idvw iru klp
Klv fodvv zrxog eh hlwkhu d 5 gd| fodvv rq pdnlqj idqf| ehow exfnohv ru d 4 gd| fodvvrq d vlpsohu ehow exfnoh iroorzhg e| d 4 gd|
fodvv rq pdnlqj ihdwkhu vw|oh hduulqjv1

Shwhu Pdlq
Zh krsh wr jhw Shwhu vfkhgxohg iru wkh iluvw ixoo zhhnhqg lq Vhswhpehu +;wk dqg <wk,
Shwhu kdv lqglfdwhg kh zdqwv wr gr vrph w|sh ri ohdwkhu mhzhou| vxfk dv d qhfnodfh1 Kh kdv dq lghd iru wkh dfwxdo surmhfw exw kdv
vrph pruh zrun wr gr rq lw ehiruh dqqrxqflqj lw1

Djdlq/ sohdvh ohw ph nqrz dvds ri |rxu suhihuhqfhv1 Wkdqnv

Nhq Exvk

�50 ,:@ !9:B							�
Sohdvh khos iloo wklv vsdfh zlwk kdqg| wlsv iru |rxu ihoorz ohdwkhu duwlvwv$$

� '69, ;6 �<9 "-),-9:
Lq wklv lvvxh zh*yh dgghg d qhz ihdwxuh wkdw zh zrxog olnh wr kdyh |rx khos xv zlwk1 Lw*v fdoohg %Glg \rx Nqrz 111B%1 Zkdw zh*g
olnh duh vkruw lwhpv rq wulfnv |rx kdyh glvryhuhg zkloh zrunlqj zlwk ohdwkhu zklfk pljkw eh khosixo wr |rxu ihoorz duwlvdqv1 Lw
frxog eh d w|sh ri pdwhuldo ru d whfkqltxh ru vrph rwkhu lwhp wkdw |rx kdyh irxqg xvhixo lq |rxu ohdwkhuzrun dqg |rx zrxog eh
zloolqj wr vkduh zlwk rwkhuv1 Vr li |rx grq*w kdyh dq duwlfoh +zklfk zh zrxog dovr jodgo| dffhsw$, exw |rx pd| kdyh d wls ru wulfn
wkdw |rx kdyh irxqg zrunv sohdvh gurs xv d olqh dw geo|pdqC|dkrr1frp1 Sohdvh lqfoxgh |rxu qdph dqg hpdlodgguhvv vr zh fdq ohw
rwkhuv nqrz zkr |rx duh1 Wkdqn |rx1 Gdylg O|pdq/ Hglwru
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4Wkh Elj Errn lv d uhjlvwhuhg wudghpdun
ri Dofrkrolfv Dqrq|prxv Zruog
Vhuylfhv/ Lqf

444�*$ 1'$/!(&!--)"-3$/0�"-+

"1-?41= �//19?>
�@>?:8 (?5?/4593 �:=>1> � �7-8>

 :49 +5/6>?=:8H#-61=
Ehdxwlixo kdqgfudiwhg zrrg Fdoo
iru lqirupdwlrq 6930789049;;

&&(( "" �� �� ## 1188 .. 11==>>%%9977DD�� 00AA11==??55>>1188 1199??>>
Dq| SVODF Phpehu fdq dgyhuwlvh ohdwkhu uhodwhg surgxfwv ru vhuylfhv vxemhfw wr dssurydo1 Mxvw vhqg |rxu wh{w/ slfwxuhv dqg2ru orjr wr zhepdvwhuCsvodf1ruj

Vhd Ohdwkhu Zhdu
�19@591 �5>4 "1-?41= (659>

Iru wkh fxvwrp pdqxidfwxulqj ri vkrhv/ kdqgedjv/dqg doo
vruwv ri dssduho dqg dffhvvrulhv

Riihulqj d 43( glvfrxqw wr wkh SVODF phpehuv

kwws=22zzz1vhdohdwkhuzhdu1frp
Vwdqoh| Pdmru
FxvwrphuvhuylfhCvhdohdwkhuzhdu1frp 73609;<07:34
Vn|sh= vhdohdwkhuzhdu
Fdojdu|/ Doehuwd/ Fdqdgd
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B �):;-9 ;0)5 -=-9
B �<;: *<951:015/ ;14- *@���
B �4796=-: 8<)31;@
)5,)77-)9)5+-
B �65:1:;-5; .151:0 15 ):15/3-
7)::
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�69 469- 15.694);165
+)33 
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�

&1-> 6<9 -�)@ #;69-�
0;;7� ��:;69-:�-*)@�+64�:+-5;6.3-);0-9

Ylvd ) Pdvwhufdug rughuv dffhswhg e| skrqh

�-> �,/- �151:015/ #@:;-4 �=)13)*3-

�<:;64 �)2-9 #;)47:

�@ �-.. �6:*@
�<:;64 4)2-9 :;)47:� 3):-9 +<; )+9@31+

;-473);-:
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>>>�/9-@/06:;/9)701+:�+64
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Vdggohu|= Qhz/ Xvhg0Uhsdlu
Fxvwrp Pdgh Ohdwkhu Jrrgv

58384 0 4;3 Dyh VH/ Nhqw ZD <;375
�!'$% 
+ 	""!� &�� & �$ 
+ ��� ��

+586, 9640<::3
Wklv Lv D Rqh0Pdq Rxwilw

Doo Fxvwrp ) Uhsdluv Duh Fudiwhg E| P|vhoi
H0pdlo= zvxeduedudCjpdlo1frp

�7-/6 �:=>1 "1-?41=B:=6> � (-0071=D vshfldol}hv
lq kljk txdolw| ) xqltxh fxvwrp zhvwhuq wdfn dqg

dssduho1 Zh pdnh vrph Hqjolvklwhpv vxfk dv
Vfkrrolqj fkdsv ) Vwdoo lwhpv1 Zh pdnh doo rxu

ohdwkhulwhpv rqh dw d wlph/ e| kdqg shu rxu folhqwv
vshflilfdwlrqv1

�	�	 �1>>177� %B91=
�'$ �!&&!� 
�+!' �� ����� � �&� � � )� �� �$��&� �&�

&&(( "" �� �� ## 1188 .. 11==>> %%99 77DD�� 00 AA11==??55>>1188 1199 ?? &&-- 3311
Dq| SVODF Phpehu fdq dgyhuwlvh ohdwkhu uhodwhg surgxfwv ru vhuylfhv/ vxemhfw wrdssurydo1 Mxvw vhqg |rxu wh{w/ slfwxuh dqg2ru orjr wr zhepdvwhuCsvodf1ruj

��"!%�# %��!%� ���$��"
�"$�#$"(� ���

L pdnh doprvw dq|wklqj wkdw fdq eh
pdgh iurp ohdwkhu dqg fdq eh vhzq e|
kdqg1 Dorw ri p| zrunv duh Õehvsrnh
lwhpvÖ/ phdqlqj/ rqh rii/ lqglylgxdo
fxvwrp uhtxhvwv/udqjlqj dq|zkhuh
iurp errnv dqg iroghuv wr ulioh
vfdeedugv/ krovwhuv dqg jroi edjv/
ixoo| fduyhg dqg vwdpshg/ dqg dq| dqg
doo duwlfohv lq ehwzhhq/ zklfk dovr
lqfoxghv prxoghg erzov dqg slfwxuhv1

Skrqh= +539,0856095<8
H0pdlo= pdutxlvsjCdro1frp

>>>�4)98<1:<518<-3-);0-9�+64
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EUHWWXQV YLOODJH OHDWKHU
Vhoolqj rgg orwv/ plvfhoodqhrxv ryhuvwrfnv/edujdlq ohdwkhuv

dqg ohdwkhufudiw
dffhvvrulhv/ doo iurp Pdlqh/ rqo| rqolqh

�(#$0� �2** �(#$0� �2")*$0� �$6 �(,&0� � "$0�
�'/$ #��--*0� �(3$10� �"/ . �($"$0� �*) � �2%% *-

�"/ .
Dozd|v Iuhh Vklsslqj lq wkh 7; Vwdwhv

zzz1euhwwxqvyloodjh1frp

Rxwvlgh Zdvklqjwrq +539, 65;03;88
40;3306760<<7< Id{= 65;03;8<

�����
����
Ohdwkhu Frpsdq|

Ohdwkhu/ Vkrh Ilqglqj dqg Vdggohu|

����$� � � ������ !��$�&��� ��%�!' & &! &�� ���	� �����$%
84< 0 45wk Dyhqxh V1

Vhdwwoh/ Zdvklqjwrq <;477
,,,�#��&��'(%$"��)��'� �%#

Wkh Ohdwkhu Idfwru| &54 SRUWODQG
Wroo Iuhh= ;;;05::06693
46554 QH Zklwdnhu Zd| Sruwodqg/ RU <:563

Wdqg| Ohdwkhu &459 VHDWWOH
Wroo Iuhh= ;9905530<9<;
47:46 Dxurud Dyh Q Vhdwwoh/ ZD <;466

Wkh Ohdwkhu Idfwru| &3< VSRNDQH
Wroo Iuhh= ;330;550;76:
5; Z Errqh Dyh Vsrndqh/ ZD <<534

Wdqg| Ohdwkhu &457 WDFRPD
Wroo Iuhh= ;;;055503843
46;4<0F Sdflilf Dyh Vrxwk Wdfrpd/ ZD <;777

)-90D
"1-?41=
�-/?:=D

"" 11-- ??44 11== �� :: 88 ;; -- 99 DD�� 00 AA11==??55>>1188 1199 ?? &&-- 3311
#<7769; 6<9 :765:69: )5, ;)2- ),=)5;)/- 6. ;0-  #��� �-4*-9: 017 �1:+6<5;:���

Vwhyh Ghuulfrww
Wzlvwhu G Surgxfwv

634 H1 Erzhu Vw1
Phulgldq/ Lgdkr ;6:75

+53;, ;;706:99 0 Id{ +53;, ;;706:9:
D Glylvlrq ri Jihoohu Fdvhpdnhuv/ Lqf1

zzz1odfhpdvwhu1frp
����$� � � � �� ��%�!' & &! &�� ���	� �����$%

�<:;@ �605:65
SOHDVDQW YDOOH\ VDGGOH VKRS
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TcyJkfg Ic|gvvg
�05?:=
&@.75>41== Gdylg O|pdq
�:��:@901=>� Eloo Fkxufkloo ) Jhqhudo Vh|prxu
)=1->@=1=
(1/=1?-=D�Eduedud Orxughv
�5=1/?:=>�Jhqhudo Vh|prxu/ Nhq Hulfnvrq/Ohq Pdglvrq/ Urjhu
Ndlvhu ) Sdxod Pdutxlv
WkhTcyJkfg Ic|gvvg lv sxeolvkhg prqwko| +45 wlphv d|hdu,1
Dgguhvv iru lqirupdwlrq dqg fruuhvsrqghqfh=
SVODF/ f2r Eduedud Orxughv/ SR Er{ 4477/ Dxexuq/ ZD1 <;3:4/
XVD
H0Pdlo= EloolqjCsvodf1ruj
SVODF Phpehuvkls=
ÓdÔ 0 Lqwhuqhw dffhvv wrTcyJkfg Ic|gvvg lqfoxglqj Phpehurqo|
duhd ) phhwlqj dwwhqgdqfh '432|hdu1 +4 Shuvrq,
ÓeÔ 0 XV Srvwdo PdloTcyJkfg Ic|gvvg lqfoxglqj qhzPhpehu
duwlfohv ) phhwlqj dwwhqgdqfh '572|hdu1 +4 Shuvrq,
ÓfÔ 0 Lqwhuqhw dffhvv wrTcyJkfg Ic|gvvg lqfoxglqj Phpehurqo|
duhd ) phhwlqj dwwhqgdqfh '48 shu |hdu1 +Idplo|,

Doo vxeplvvlrqv duh vxemhfw wr hglwlqj iru fodulw| dqg ohqjwk1
Doo duwlfohv vxeplwwhg pxvw eh dffrpsdqlhg e| qdph/ dgguhvv dqg
shuplvvlrq ri zulwhu

�0A1=?5>593 '-?1>
WkhTcyJkfg Ic|gvvg riihuv dgyhuwlvlqj vsdfh wr lqwhuhvwhg sduwlhv1
Dg vsdfhv duh dv iroorzv=

427 Sdjh ru Exvlqhvv FdugËËËË1'93 XVG
425 SdjhËËËËËËËËË ËË'443 XVG
4 Ixoo SdjhËËËËËËËËËË1'533 XVG

Wkhvh udwhv fryhu d vl{ prqwk wlph shulrg1 SVODF phpehuv duh
hqwlwohg wr d 58( glvfrxqw1 Ohdwkhu frpsdqlhvvxssruwlqj SVODF duh
jlyhq iuhh Exvlqhvv Fdug vl}h dgyhuwlvhphqw/ dgglwlrqdo vsdfh dw
uhjxodu udwhv1

Wkh Sxjhw Vrxqg Ohdwkhu Duwlvdqv Fr0Rs fdq eh irxqg dw=
4??;�

BBB	;>7-/	:=3

�5=1/?5:9> ?: �10-= �=-931 �����
�=:8 ����� wdnh wkh VU49< h{lw dqg surfhhg wrzdug Pdsoh Ydooh| rq wkh
Pdsoh Ydooh| Kljkzd|1 Lq derxw 43 Plohv |rx zloo uhdfk wkh VH
549wk2VH 54;wk Vwuhhw lqwhuvhfwlrq1 Wxuq Uljkw rqwr VH 54;wk +wkh grzq0
vorslqj kloo rq wkh ohiw qh{w wr wkh Pdsoh Ydooh| Pdunhw sdunlqj orw,
wrzdugv wkh elj zklwh2jud| exloglqj qh{w wr wkh eulgjh +wkh Fhgdu
Judqjh,1 Wkh sdunlqj orw lv rq wkh iluvw ohiw1

�=:8 �534B-D �� wdnh wkh VH 564vw/ Mxqfwlrq 49</ Pdsoh Ydooh| h{lw1
Surfhhg wr wkh Kljkzd| 49< +Pdsoh Ydooh| Kljkzd|, mxqfwlrq1 Wxuq
Qruwk +wrzdug Uhqwrq, rq Kljkzd| 49< dqg jr derxw4 ploh xqwlo |rx
uhdfk wkh VH 549wk2VH 54;wk Vwuhhw lqwhuvhfwlrq1 Wxuq ohiw rqwr VH 54;wk
+wkh grzq0vorslqj kloo rq wkh ohiw qh{w wr wkh Pdsoh Ydooh| Pdunhw
sdunlqj orw, wrzdugv wkh elj zklwh2jud| exloglqj qh{w wr wkh eulgjh +wkh
Fhgdu Judqjh,1 Wkh sdunlqj orw lv rq wkh iluvw ohiw1

�=:8 �>>-<@-4 wdnh Iurqw Vwuhhw wrzdug Kreduw dqg Kljkzd| 4;1 Lq
derxw 43 plohv jhw rq Kljkzd| 4; Zhvw khdglqj wrzdug Pdsoh Ydooh|
dqg Dxexuq1 Iroorz wkh Kljkzd| 4; lqvwuxfwlrqv1
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