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&KRRVH WKH RSWLRQ WKDW EHVW H[SUHVVHV WKH PHDQLQJ RI WKH KLJKOLJKW

'H KDGULQJVLGHRYLWEH ER[HUV EHFDXVH RXU VHDWY ZHUH WKUHH URZV IURP WK



D SODFH YHU\ FRPIRUWDEOH WR REVHTXLHV WKH DFWLRQV RI WKH SOD\

FOHDU XQLQWHUUXSWHG YLHZ
D FORVHU ORRN DW WKH VWDGLXP
DQ DUHD ULQJHG DURXQG IRU VSHFLDO SXUSRVHYV

&RUHFWS$QVZ HU

$ VHQWHQFH ZLWK DQ XQGHUOLQHG ZRUG LV JLYHQ EHORZ &KRRVH WKH FRUU|
WKH XQGHUOLQHG ZRUG

%KXYDOAISORWKH&® PRWKHU WR DOORZ KHU WR JR WR WKH PDOO WR VSHQG VRPH W

GHFODUHG
DVVXPHG
EHJIJHG

VDLG

&RUHFWS$QVZ HU

« EHJJHG

2XW RI WKH IROORZLQJ RSWLRQV FKRRVH WKH PRVW DSSURSULDWH WHQVH Wk
VHQWHQFH

$v D IDPLO\ ZH BBBBBBBBB WKH PRYLH WRJHWKHU WRPRUURZ

ZLOO EH ZDWFKLQJ
KDG ZDWFKHG
ZDWFKHG

KDYH ZDWFKHG

&RUHFWS$QVZ HU

« ZLOO EH ZDWFKLQJ

&KRRVH WKSUDB®WW DGYHHEODGBIXWHKHVRGY HUE SKUDVH XQGHUOL

2Q VHHLROE BVYVBSSHDU
1R VRRQHU GLG KH VHH XYV

1R VRRQHU GLG KH VHH XV WKDQ



1R VRRQHU GLG VHH XV WKDQ
1R VRRQHU KH VHH XV WKDAQ

&RUHFWS$QVZ HU

« 1RVRRGHUGGKHWHH XVWD Q
2XW RI WKH IROORZLQJ IRXU RSWLR QY WHKRRVH WKH LQFRUU
5HQRZQHG SKRWRJUDSKHUV ZHQW ORRNLQJ IRU LPDJHV WKDW G
1RZDGD\V D KXQGUHG UXSHH QRWH VHHPV WR KDYH WKH VDPH Y
%QXW LQ WKH PDG ZRUOG RI FRPSHWLWLYH SRSXOLVP LW VXGGH
/HVV WKDQ ILYH \HDUV DJR ZULWHUV ZHUH ODPHQWLQJ WKH ODI

&RUHFWS$QVZ HU

e« %WXW LQ WKH PDG ZRUOG RI FRPSHWLWLYH SRSXOLVP LW VXGGH

2XW RI WKH IROORZLQJ RHFMR QRU FF RR R VAHY B/ IUFHIORNL /L WK DAKIH V|
JLYHQ VHQWHQFH
7KHUBBBBBB PDQ\ ZD\V WKDW VWXGHQWY XVH WR FKHDW RQ H[DP\

KDYH H[LVWHG
H[LVWYV
H[LVW

LV H[LVWHG

&RUHFRWS$QVZ HU

2XW RI WKH IROORZLQJ RSWLRQVLPWRRX¥YHDODWHRAMV/RRYWODISG WKH E
7KH 3DOODYD '\QDVW\ ZzDV PRVW TRWWHFBBBBBB 'UDYLGLDQ DU

ZLWK LWV SDWURQDJH IRU
LQ SDWURQDJH RI

IRU LWV SDWURQDJH RI
DW SDWURQDJH IRU

&RUHFRWS$QVZ HU

« IRULWY SDWURQDJH RI
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6XE YRFDO WDGENRL@®Jy1l
OHQWDO H[SORBYBWIgRQ-§™ ...
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OHDUQHU DXWRMQRR\

&RUHFWS$QVZ HU



« FRUUHODWLRQ DQG WUD@WI HO-Rt N@CRZOHGJH

7KH YDULDEOHV WKDWWLBQBKQSWHHWUZHHQ LQGHSHQGH@WODM®
BBBBBBBBBB

§ y<a C6 c.u y @81y CCplO-¥-p 8SENBBBBBBBBRB- @
&DXVDO YBULRPEOHYV

&R '"HSHQGHQW YQULPEOHV

&RUUHODWLRQ @IYULDEOHYV

OHGLDWLQJ YBDULBDEOHYV

&RUHFWS$QVZ HU

« OHGLDWLQJ YBDULPEOHYV

7KH SULQFLSOH XQGHUO\LQJ WKH LQVWUXPHQWDO FRQGLWLRQ

eevZP ¢Cl . Cg-eC J . -C. 1 9
/IDZ RI SUR[ERUY/WA.

/IDZ RI VLPLQDULW\

IDZ RI FRQWBJXLW\

/IDZ Rl FRPPRQ -IDW¥H o-. 0 @ 8

&RUHFRWS$QVZ HU

« /IDZ RI FRQWBJXLW\
'DYLGHFKVOHU ZDV WKHRIGHAHRD)WKR ERQHHSW R
8 ga 8 :0.. 8y"<8 1 glee - -nN2gl11
OHQWDO- D JHé r
&EKURQRORM<ROQO. DaEH
 QWHOOLJHQMRH TIXRWLHQW

'"HYLDWLRQ LQWHQOQOLIJHDFH TXRWLHQW

&RUHFWS$QVZ HU

« 'HYLDWLRQ LQWHQOQOLIJHQFH TXRWLHQW



" KDWHODWKH FRPSROMOQWR/GRHIO7TRI FXUULFXOXP"
- 28 -ib : 280 g - Bl
3XUSRVH VXEMHFW FROQ&V&EH QW WHDFKUODI—WHVWLQJ

3XUSRVH HGXFDWLRBP\Y LIS RWMWIGRFH R HI[SHULHQF&HE UYSHU & ILFC
22 Wle2<@-n-1G U™g- -

$LPV VXEMHFW FRQWHQW™WHDFKWLQJ H¥-BOXDWLRQ

$LPV Rl HGXFDOMIRYLRQ RI FRQWH QW 8% I8 VUV LodQd- IGH HG EBB N
n. .b -

&RUHFWS$QVZ HU

« 3XUSRVH HGXFDWLRQPWW LUMDIS RWVHICRH R HI[SHULHQFHSY UYSHU&ILFLC
22 WL2<@-n-1GC U™g- -

(GXFDWLRQDO 3VREZKREFRRIP ZRUBPK EUDQFK RI 3V\FKRORJ\"
9.9 <. 0- <.0-g1.86 -0U- 8. ge /| .o -0-29
2UDQL]DWLRQDO ®VARKR®.RO\
6FKRRO 3V\EBRORJIO -

&OLQLFDO 3V3FKR &XRI -
*HQHUDO 3V\FKRORJD-

&RUHFWS$QVZ HU

« *HQHUDO 3V\FKROR.JO-

'KLFK OHDUQLQJ WKH RULYWYHONQRMLLOMWH®R&UIJHQFH LQ WHUPV
OHYHO DQG VRFLDO OHYHO RI LQWHOOLJHQFH"
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&DUO 6SHDUPWD QI
$ 5 -HQMHQS
5 % &DWWH®G

+RZDUG *DUGRQHU

&RUHFWS$QVZ HU

«$ 5 -HQMHQSB



'LVFXVVLRQ LQ FODWVIHE®OQYEHHLPRWKH WRSLF Rl GLVFXVVLRQ LV
g—-RFy-k. gn - 1 <01 yy-B-. w
ULWWHQ RQ WKH ERDUG ZLWKRXW LO@WURGXEFLQU LWa
,QIRUPHG WR WKH VWXG&GHQW VR BYG.¥WDQFHa
1RW LQWURR@XABG-0 - 4

6WDWHG EHIRUH WKH YWEBUWCRI WKH GLV-EX-V¥dLRQ

&RUHFWS$QVZ HU

« ,QIRUPHG WR WKH VWXGHQW\W®R BG.WDQFHa

7RSLF  (1*/,6+

&KRRVH WKH ZRUGRBUWBWIKMXDEJUWNKDW JLYHV WKH QRXQ IRUP |
W ZDVSYHHHS WRIYHRX WR QRWLFH WKDW

SHUFHSWXDO

SHUFHSWLYHQHVYV

SHUFHSWLEOH

SHUFHSWLYHO\

&RUHFRWS$QVZ HU

« SHUFHSWLYHQHVV

&KRRVH WKH RSWLRQ WKDW LV LQ WKH LQGLUHFW IRUP RI WKH JLYHQ GLUHFW
3:KHUH KDYH \RX EHHQ"" P\ WHDFKHU DVNHG PH

O\ WHDFKHU ZzDQWV WR NQRZ ZKHUH , KDYH JRQH

O\ WHDFKHU ZDQWYVY WR NQRZ ZKHQ , ZHQW

O\ WHDFKHU DVNHG PH ZKHUH , ZRXOG JR

O\ WHDFKHU DVNHG PH ZKHUH , KDG EHHQ

&RUHPWS$QVZ HU
« O\ WHDFKHU DVNHG PH ZKHUH , KDG EHHQ
‘KR GHILQHV PHWDSKRU DV GMKHQ T\SHV RV SRELKKLWY

&OHDQWK %URRNYV



: LOOLDP (PSVRQ
)5 /HDYLV

, $ S5LFKDUGYV

&RUHFWS$QVZ HU

« :LOOLDP (PSVRQ

KR SURYLGHG $QDQKHI/IRVWBKROEGLWK LOOXVWUDWLRQV ZKHQ*UNBPWEKRUBOHWRULHK RIG
WKH ZRUOG

(0 )RVWHU
7 6 (OLRW
(ULF *LOO

*HRHB 2UZHOO

&RUHFWS$QVZ HU

« (ULF *LOO

KR VSHDNV WKH IROORZLQJ OLQHKHIZRPSHVIMNHV SHDUHYV
3)RU , DP DOO WKH VXEMHFWYVY WKDW \RX KDYH

:KLFK ILUVW ZDV PLQH RZQ .LQJ ~
&DOLEDQ
6\FRUD]
$ULHO

SURVSHUR

&RUHFWS$QVZ HU

. &DOLEDQ

KR LV GHVFULEHGDOKRIVZRQLWLHY SUHWW\ ILIJXUH D TXDQWLW\ RI JROGHQ KDLU
ODGDPHDMDJH

OLVV 3URVYV

6\GQH\ &DUWRDQ

IXFLH ODQHWWH

&RUHFRWS$QVZ HU



« /IXFLH ODQHWWH

KR FRPPHQWHG R Q$BR/DRGWKHODQVD\LQJ W LV SUREDEO\ WKH ZLWWLHVW SOD
PRVW IODZOHVV WHFKQLFDOO\ DQG LQ VSLWH RI EHLQJ D YHU\ OLJKW FRPHG\ W

(UQHVW +HPLQJZD\
5XG\DUG .LSOLQJ
*HRHB 2UZHOO

$OGRXV +X[OH\

&RUHFWS$QVZ HU

« *HRH 2UZHOO

‘KR ZURWH WKH LOWURGXFWLRQ IRIWDIDKIEIOLLUVW HGLWLRQ RI
6DURMLQL 1DLGX

OLFKHDO ODGKXVXGKDQ '"XWW

:LOOLDP BoXW/DHU <

6UL $XURELQGRF

&RUHFW$QVZ HU
e : LOOLDP BoDXWYWHU <

,Q ZKLFK RI KHU SRHPV GLG (OL]JDEHWK %DUUHWW %URZQLQJ ZULWH WKH IROO
7KHQ ODQG 2WKHQ (QJODQG RK WKH IURVW\ FOLIIV

IRRNHG FROG XSRQ PH

$XURUD /HLJK

7KH 6HUDSKLP DQG 2WKHU 3RHPYV
SURPHWKHXV %RXQG

+RZ 'R , /IRYH 7KHH"

&RUHPWS$QVZ HU
« $XURUD /HLJK

po\ ORWKHUY LV SDUW RI D ZHOO UHFHLYHG DQG ZHOO DFNQRZOHGJHG ZRUN
WRIJIHWKHU WKH PHQWDO DQG LQWHOOHFWXDO GHYHORSPHQW RI WKH DXWKRU 1

.DQWKDSXUD



BQWRXFKDEOH
7KH 3SDLQWHU RI 6LJQV

7KH $XWRELRJUDSK\ Rl DQ 8QNQRZQ ,QGLDQ

&RUHFWS$QVZ HU
.« 7KH $XWRELRJUDSK\ RI DQ 8QNQRZQ ,QGLDQ

JRU %UXWXV DV \RX NQRZ zDV &DHVDU V DQJHO
-XGJH 2 \RX JRGV KRZ GHDUO\ &DHVDU ORY G KLP
7KLY ZDV WKH PRVW XQNLQGHVW FXW RI DOO -XOLXV &DHVDU

:KLFK LV WKH OLWHUDU\ GHYLFH WKDW UXQV DORQJ WKHVH OLQHV"
3DURG\

$SRVWURSKH

2[\PRURQ

OHWDSKRU

&RUHFWS$QVZ HU

+« $SRVWURSKH

7KH WLWOH RI 62DBIDDQRQQYMQGWHVHPEOHY DQRWKHU ,QGLDQ ERUQ gWQRFOWDQS D X W
&RPSDQ\ " :KR LV WKDW DXWKRU"

5XG\DUG .LSOLQJ
5XVNLQ %RQG
1L]JLP (JHNLHO

96 1DLSDXO

&RUHFWS$QVZ HU

« 5XG\DUG .LSOLQJ

7KH FXUIHZ WROOV WKH NQHOO RI SDUWLQJ GD\
7KH ORZLQJ KHUG ZLQG VORZO\ RfHU WKH OHD
7KH SORZPDQ KRPHZDUG SORGV KLV ZHDU\ ZD\
$QG OHDYHV WKH ZRUOG WR GDUNQHVYV DQG WR PH

1RZ IDGHV WKH JOLPPJULQJ ODQGVFDSH RQ WKH VLJKW
$QG DOO WKH DLU VROHPQ VWLOOQHVV KROGV

6DYH ZKHUH WKH EHHWOH ZKHHOV KLV GURQLQJ IOLJKW
$QG GURZV\ WLQNOLQJV OXO0O WKH GLVWDQW IROGYV

7KH FXUIHZ WROOV WKH NQHOO RI SDUWLQJ GD\YT LGHQWLI\ WKH SRHWLF GHYLFH



6DWLUH
SDURG\
SHUVRQLILFDWLRQ

OHWDSKRU

&RUHFWS$QVZ HU
« OHWDSKRU
'KHQ ZBWULGHDQG 3UHMXGIFFHLJIJLQDOO\ SXEOLVKHG"

YHEUXDU\
'"HFHPEHU
-DQXDU\

2FWREHU

&RUHFWS$QVZ HU
. -DQXDU\

3>«@ ZKRHYHU FRXOG ILQG RXW D IDLU FKHDS DQG HDV\ PHWKRG RI PDNLQJ WKHVH FKLOGUHQ VRXQG XVHIXC
PHPEHUV RI WKH FRPPRQZHDOWK ZRXOG GHVHUYH VR ZHOO RI WKH SXEOLF DV WR KDYH KLV VWDWXH VHW XS |IRU
RI WKH QDWLRQ¥ KLV LV DQ H[DPSOH RI WKH JUHDWHVW LURQ\ WKDW KDYH HYROYHG L
WKH ZRUN

$QLPDO HWRRI 2UZHOO
$ ORGHR®RYUIRNDDWKDQ 6ZLIW
OHVV\ 5REAKFHO 6LOYHUVWHLQ

*LIW R WKH+HDQJW\

&RUHFWS$QVZ HU

- $ ORGHRYRYIRDDWKDQ 6ZLIW

3,W LV PRUH WKDQ WZHQW\ PRQWKY VLQFH ZH ZHUH EURXJKW KHUH PRUH WKDQ WZHQW\ PRQWKY RI P\ QLQWK
LPSULVRQPHQW 7KH QHZ PRRQ D VKLPPHULQJ FUHVFHQW LQ WKH GDUNHQLQJ VN\ JUHHWHG XV RQ RXU DUULYDO
EULIKW IRUWQLJIKW RI WKH ZD[LQJ PRRQ KDG EHIX®LY SDUWLFXODU ERRN KDG LQFLWHG WKH X¢
HPDQFLSDWLRQ DOO RYHU WKH FRXQWU\ 7KH FRORQL]JHUV ZHUH IRUFHG WR JUDC
'KLFK ERRN DQG ZKLFK FRXQWU\ LV UHIHUUHG LQ KHUH"

7KH'LVFRYHU\RI,QGLD QG LD

7KH +DSSLHVWXSHWXDHOH D

&U\WKH EHORYBGUERRXQWU\



7KLV 'LYLGHGU,MIDIDAND

&RUHFRWS$QVZ HU

« 7KH' MRYHY R ,QAD ,QaD
&$1&(/1(
KR LV WKH DXWKRB&7RHWKMVHLDOWDBRLQW RI 9
ODU\ROOVWRQHFUDIW
-RVHSK %URGVN\
9LJL Q L®R:O |
*HUWUXG 6WHLQ

&RUHFWS$QVZ HU

« 9LILQL®ROI

&KULVWRSKHU % DINWH H RPEHNDOE OSR- ERMINFRHP 3$IWHU $SSOH 3LF!
BBBBBB

VIQHVWKHVLD
PRQRFKURPDWLF YLVLRQ
K\SQRSRPSLD

K\SQDJRJLF YLVLRQ

&RUHFWS$QVZ HU
.« K\SQDJRJLF YLVLRQ
,Q ZKLFK RM BRIHPWIGRHV KH XVH WKH IROORZLQJ VLPLOH"

/HW XV JR WKHQ \RX DQG ,
'KHQ WKH HYH®RGJIJRXWWVSBIDLQVW WKH VN\
/LNH D SDWLHQW HWKHUL]HG XSRQ D WDEOH
/JHW XV RXJWKBHUWDLQ KMMHWEHVHUWHG VWU

7KHDVWH /DQG

7KH /RYH 6RQJ Rl - $OIUHG 3UXIURFN

6RQJ 'KHQ ZH FDPH KRPH DFURVV WKH KLOO



OU (OLRW V 6XQGD\ ORUQLQJ 6HUYLFH

&RUHFRWS$QVZ HU

« 7KH /RYH 6RQJ RI - $OIUHG 3UXIURFN
,Q ZKLFK SRHWU\ FRODHFNARLY 6 VGKHJSRHP *$IWHU $SSOH 3LFI
1IRUWK RI %RVWRQ
$ %RATLOO
&ROOHFWHG 3RHPV
BWRSSLQJ E\ ZRRGV RQ D 6QRZ\ (YHQLQJ

&RUHFW$QVZ HU
« IRUWK RI %RVWRQ
‘KR LRWKFHG WKH WHWRQSRPDQWLF ,U
OROLqUH
JULHGULFK 6FKOHJHO
JULHGULFK 1LHW]VEKH
-HDQ 5DFLQH
&RUHFWSQVZ HU
« JULHGULFK 6FKOHJHO

KR WPDUNV DERXW %DFRQ WKXV 3IRU Z KR WDMX WB\R BKVDAMXK D WWK
SUDFWLVHG LW ZLWK XQGLVSXWHG VXFFHVV"’

-DPHV %RVZHOO
-RKQ 'U\GHQ

$OH[DQGHU 3RSH
6DPXHO -RKQVRQ

&RUHFWS$QVZ HU

« 6DPXHO -RKQVRQ

KR FODLPHG WKDW WKH ODQJXDJH RI SRHWU\ LV WKH ODQJXD



&OHD QWK BHHRHODWRXIKW 8UQ
&OHDQWK BQERIBWNDQE QJ 3RHWU\
- & 5D QVR®P 1HZ &QULWLFLVP

- & 5D QVRIADWLIRJI WKH EXVKHV VHOHFWHG HVVD\V

&RUHFWS$QVZ HU

o &OD Y URRWIQTKH: HD WRXIKWSLD

KR HUWKH WZR SDLQWHUV WR ZKR P I-HJ] Q\LRV D/VZDQ \WH)GK D & RARIQY W
IHOORZ EHLQJV"

OLFKHODQJHOR DQG ORQHW
3LFDVVP @ OBJIKX
5SHPEUDQGWLRBIG 'D 9
5DSKDHO DQG &RUUHJJILR
&RUHFWS$QVZ HU
. 5DSKDHO DQG &RUUHJJLR
‘KR LV NQRZQ DV WKH 33ULQFH RI (QJOLVK (VVD\LVWV""
JUDQFLV %DFRQ
5. 1DUD\DQ
&KDUOHV /DPE

-DZDKDUODO 1HKUX

&RUHFW$QVZ HU
« &KDUOHV /DPE

KR LQ KLV FUHWILPWORMSEDLG WKDW 5H Q@DR®SLDQ XIVHW KS XU
& 3DPOKHHVH

1 OXNKHUMHH
<< .DQWDN
:LOOLD®@VK

&RUHFWS$QVZ HU

e : LOOLD®VK



KR DPRQJ WKH IROORZLQJ ZDV QRW DQ (OL]JDEHWKDQ VDWLULV
7KRPDV /RGJH

-RKQ ODUVWRQ

-RKQ 5XVNLQ

*HRHB *DVFRLJQH

&RUHFWS$QVZ HU
.« -RKQ 5XVNLQ
‘KR DPRQJ WKH IROORZLQJ LVRQPWRRQN VRV WK % GH\B6DH' §1% D DF N E
$GLW
"HY
6DUDK
1LURGH

&RUHFWS$QVZ HU

« 1LURGH

+D]OLWW FDOOV LW KHG FDIPMRRUWXEHUWR LEHVEWGH RI SHRSOH ZK
ORRN ZLWK WRR MDXQGLFHG DQ H\H DW RWKHUV DQGNVHIQWLWRR K
DH WKHVH SHRSOH"

SURWHVWDQWYV
&DWKROLFV
&RQIRUPLVWYV

'LVVHQWHUYV

&RUHFW$QVZ HU
« 'LVVHQWHUYV
5HDG WKH IROORZLQJ H[FHUSW DQG DQVZHU WKH TXHVWLRQ WEK
7R WKHHUYHROG \BRBX PDG" \RX GDPQ G FRQIRXQGHG 'R1J
, DP WR ULVH DQG VSHDN WKH (SLORJXH

7R WKH $XGLHQFH , FRPH NLQG *HQWOHPHQ VWUDQJH QHZV WR



, DP WKH *KRVW RI SRRU GHSDUWHG 1HOO\

2 3BRHW GDPQ G GXOO RRHW ZKR FRXOG SU

6R VHQVOHVV WR PDNH 1HOO\ GLH IRU /RYH

1D\ ZKDW V \HW ZRUVH WR NLOO PH LQ WKH SULPH

2l (DVViHHJUP DQW DQG &KHHVH FDNH WLPH

, OH ILW WKH )RSS IRU , OH QRW RQH ZRUG VD\

7 HIFXVH KLV JRGO\ RXW RI IDVKLRQ 30D\

$ 30D\ ZKLFK HH ERW GMYUFH VLW RXW

<RX O DOO EH VODQGHU G DQG EH WKRXJKW GHYRXW
% XWHDHIO *HQWOHPHQ PDNH KDVWH WR PH

, P VKUH WRQJ WR KDYH \RXU FRPSDQ\

$V IRU P\ (SLWDSK ZKHQ , DP JRQH

, OH WUXVW QR 3RHW EXW ZLOO ZULWH P\ RZQ

+HH 1HOO\ OLHV ZKR WKRXJK VKH OLY G D 60ODWHU Q

<HW G\ G D 3ULQFHVYVY DFWLQJ LQ 6 &DWKDU Q

‘KR LV WKH VSHDNHU RI WKLV (SLORJXH"
$XGLHQFH

1HOO\

%HDUHU

'RJ

&RUHFWS$QVZ HU

5HDG WKH IROORZLQJ H[FHUSW DQG DQVZHU WKH TXHVWLRQ Wk
7R WKHH®WHRO® \RX PDG" \RX GDPQ G FRQIRXQGHG 'RJ
, DP WR ULVH DQG VSHDN WKH (SLORJXH
7R WKH $XGLHQFH , FRPH NLQG *HQWOHPHQ VWUDQJH QHZV WR
, DP WKH *KRVW Rl SRRU GHSDUWHG 1HOO\

2 3BRHW GDPQ G GXOO RRHW ZKR FRXOG SU



6R VHQVOHVV WR PDNH 1HOO\ GLH IRU /RYH
1D\ ZKDW V \HW ZRUVH WR NLOO PH LQ WKH SULPH
21 (DVWHUP DQW DQG &KHHVH FDNH WLPH
, OH ILW WKH )RSS IRU , OH QRW RQH ZRUG VD\
7 HIFXVH KLV JRGO\ RXW RI IDVKLRQ 30D\
$ 30D\ ZKLFK HI ERW GMZWLFH VLW RXW
<RX O DOO EH VODQGHU G DQG EH WKRXJKW GHYRXW
% X WHIDHIO *HQWOHPHQ PDNH KDVWH WR PH
, P V(KWH WDRQJ WR KDYH \RXU FRPSDQ\
$V IRU P\ (SLWDSK ZKHQ , DP JRQH
, OH WUXVW QR 3RHW EXW ZLOO ZULWH P\ RZQ
+HM 1HOO\ OLHV ZKR WKRXJK VKH OLY G D 60DWHU Q
<HW G\ G D 3ULQFHVV DFWLQJLQ 6 &DWKDU Q
KR GRHV WKH VSHDNHU ZDQW WR ZULWH KHU (SLWDSK"
/RYHU
$XGLHQFH
1HOO\

SRHW

&RUHFWS$QVZ HU

5HDG WKH IROORZLQJ H[FHUSW DQG DQVZHU WKH TXHVWLRQ Wk
7R WKHH®WHRO® \RX PDG" \RX GDPQ G FRQIRXQGHG 'R1J
, DP WR ULVH DQG VSHDN WKH (SLORJXH
7R WKH $XGLHQFH , FRPH NLQG *HQWOHPHQ VWUDQJH QHZV WR
, DP WKH *KRVW Rl SRRU GHSDUWHG 1HOO\
2 3RHW GDPQ G GXOO RRHW ZKR FRXOG SU
6R VHQVOHVV WR PDNH 1HOO\ GLH IRU /RYH
1D\ ZKDW V \HW ZRUVH WR NLOO PH LQ WKH SULPH

2 (DVVviHHUP DOQW DQG &KHHVH FDNH WLPH



, OH ILW WKH )RSS IRU , OH QRW RQH ZRUG VD\
7 H[FXVH KLV JRGO\ RXW RI IDVKLRQ 30D\
$ 30D\ ZKLFK HI ERW GMZWLFH VLW RXW
<RX O DOO EH VODQGHU G DQG EH WKRXJKW GHYRXW
% X WHIDHIO *HQWOHPHQ PDNH KDVWH WR PH
, P VIKUH WDWRQJ WR KDYH \RXU FRPSDQ\
$V IRU P\ (SLWDSK ZKHQ , DP JRQH
, OH WUXVW QR 3RHW EXW ZLOO ZULWH P\ RZQ
+HM 1HOO\ OLHV ZKR WKRXJK VKH OLY G D 60DWHU Q
<HW G\ G D 3ULQFHVV DFWLQJ LQ 6 &DWKDU Q
‘KR LV WKH VSHDWHQI WR LQ W KHHZW D W HPOM OVHPADQNV" | D U
IRYHUV
$XGLHQFH
)RSV
3RHWV

&RUHFW$QVZ HU
.« $XGLHQFH
5HDG WKH IROORZLQJ H[FHUSW DQG DQVZHU WKH TXHVWLRQ Wk
7R WKHHWHROG® \BRX PDG" \RX GDPQ G FRQIRXQGHG 'RJ
, DP WR ULVH DQG VSHDN WKH (SLORJXH
7R WKH $XGLHQFH , FRPH NLQG *HQWOHPHQ VWUDQJH QHZV WR
, DP WKH *KRVW Rl SRRU GHSDUWHG 1HOO\
2 3BRHW GDPQ G GXOO RRHW ZKR FRXOG SU
6R VHQVOHVV WR PDNH 1HOO\ GLH IRU /RYH
1D\ ZKDW V \HW ZRUVH WR NLOO PH LQ WKH SULPH
21 (DVWHHJUP DQW DQG &KHHVH FDNH WLPH
, OH ILW WKH )RSS IRU , OH QRW RQH ZRUG VD\
7 HIFXVH KLV JRGO\ RXW RI IDVKLRQ 30D\

$ 30D\ ZKLFK H BRW GMYXUFH VLW RXW



<RX O DOO EH VODQGHU G DQG EH WKRXJKW GHYRXW
% XWHDHIO *HQWOHPHQ PDNH KDVWH WR PH
, P VKUH WRQJ WR KDYH \RXU FRPSDQ\
$V IRU P\ (SLWDSK ZKHQ , DP JRQH
, OH WUXVW QR 3RHW EXW ZLOO ZULWH P\ RZQ
+HH 1HOO\ OLHV ZKR WKRXJK VKH OLY G D 60ODWHU Q
<HW G\ G D 3ULQFHVYV DFWLQJ LQ 6 &DWKDU Q
:KDW GLG WKH SRHW GR WR 1HOO\"
+H PDGH KHU GLH IRU ORYH
+H PDGH KHU NLOO KHU ORYHU
+H PDGH KHU VHQVHOHVYV
+H SURYHG KHU ZURQJ

&RUHFWS$QVZ HU

« +H PDGH KHU GLH IRU ORYH
5HDG WKH IROORZLQJ H[FHUSW DQG DQVZHU WKH TXHVWLRQ Wk
7R WKHHWHRO® \RX PDG" \RX GDPQ G FRQIRXQGHG 'RJ
, DP WR ULVH DQG VSHDN WKH (SLORJXH
7R WKH $XGLHQFH , FRPH NLQG *HQWOHPHQ VWUDQJH QHZV WR
, DP WKH *KRVW Rl SRRU GHSDUWHG 1HOO\
2 3BRHW GDPQ G GXOO RRHW ZKR FRXOG SU
6R VHQVOHVV WR PDNH 1HOO\ GLH IRU /RYH
1D\ ZKDW V \HW ZRUVH WR NLOO PH LQ WKH SULPH
21 (DVWHHJUP DQW DQG &KHHVH FDNH WLPH
, OH ILW WKH )RSS IRU , OH QRW RQH ZRUG VD\
7 HIFXVH KLV JRGO\ RXW RI IDVKLRQ 30D\
$ 30D\ ZKLFK HIERW GMZWLFH VLW RXW
<RX O DOO EH VODQGHU G DQG EH WKRXJKW GHYRXW
% X WHIDHUIO *HQWOHPHQ PDNH KDVWH WR PH

, P VKU HWRQJ WR KDYH \RXU FRPSDQ\



$V IRU P\ (SLWDSK ZKHQ , DP JRQH
, OH WUXVW QR 3RHW EXW ZLOO ZULWH P\ RZQ
+HHd 1HOO\ OLHV ZKR WKRXJK VKH OLY G D 60DWHU Q
<HW G\ G D 3ULQFHVYVY DFWLQJ LQ 6 &DWKDU Q
,Q ZKLFK SOD\ GLG 1HOO\ DFW DQG WKHQ GLHG"
6W &DWKDULQH
7KH (SLORJXH
7TKH BULQFHVYV

$ 60DWHULQJ

&RUHFWS$QVZ HU

« 6W &DWKDULQH

5HDG WKH IROORZLQJ H[FHUSW DQG DQVZHU WKH TXHVWLRQ WEK

& KR P VIND YW K D H FARXQUG W KIHH Q HW DI IOBIW. Q @ I& B D W)DW: H" 7K QV ZHY H Q
L QVHN L UG MVFHY X UK DWYD Q DXIH 2" L W KDRD HF H D WM XU VDK Q J XIDQW K O B/Q J YOD/J H
DXQL T XK)OR DEL R O RED 5D ®LSV8 WX G G D@Q@X L &/BIMW KHY R O X WL\R @THUK D S

\HD WM R D QJXDWH HE®R HQR VU LMBIP W KHR FLD O FKO@RIRIIDQD® W K RWKIHK
H Q RIQLP HSBAY L GVHWHV RIW Q SIXWAR U RQ7 K DIVQ SIXWL P SR Y H U LLWAOHBIFMF R KRUAK H
FH D W LRYIQ BVQ J YSIHIH R U PIKQ FRHD VW\R R i) RIVAV KHP S LVAR U B ZM® Q Q Q DWIHO L
W K DWR S R Z HXUDY K BVQAHA L XKLL (DLQ B® DAV W, VR O OR KDVR X2 D QMR Q G H U V W/
ODQJIXTRIMVKRXOGRMIR L QJXEWWD FERW RV KIHQ W H P ®PBIOD Q2L WPKSQLY HU V
*UDPPDURIZKLFEDUWLPXQDXEMWRFDRDQYRQ HMWWDMK[IHVVLRRHFDSDFLYV
H[FHHGV WK HHVFRSHWY LLAD ® WKW GHSOR\

:KDW LV WAWKHHRWRMLYLW\ RI ODQJXDJH SHUIRUPDQFH"
ELRORJLFDO FDSDFLW\

HIWHUQDO VWLPXOL

HPSLULFDO ZRUOG

6RFLDO FXOWXUDO HQYLURQPHQW

&RUHFWS$QVZ HU

« ELRORJLFDO FDSDFLW\
5HDG WKH IROORZLQJ HIFHUSW DQG DQVZHU WKH TXHVWLRQ WEK

& KR P VN YW K WD H FHARXQIG W KIHH Q HV DWIOBIW. Q8 KB D WMX@W: H" 7KW QV ZHY HQ
L QVHK L UOMAW XUKDWYD Q DXIH?2" LWKDND HF HD WX U VOKD Q J XIDQW KO W/Q J XOD/J H



DXQL T XK>XR DEL RO RID ED ®ISV8 WH DMK G G HDQGX L &/BM@ KHHY RO X WL ETHU KD S

\HD WM R D QJXDWH HER HOR VU LMBIP W KHR FLD O FK@RIQRIIDQDE W K RWKIHK
H Q RIQP HSBAY L GHMV RIL Q SIXWR U R'Q7 K DIV® SIXWL P SR Y H U LLWHOHIBTWF R KRUAK H
FH D W LRYIQ BVQ J YSIHIH R U PZKQ FRHD VW R R ) RVAV KHP S LJAR U E ZM® Q Q Q DWIHO L
W K DWR S R Z HXUD/ K BVQAHN L R XKONLL (DLQ B® DAV W, VR O OWR K DVR XZ D QMR Q G H U V W
ODQJIXTRIMVKRXOGRMIR® L QJXEWWD FERW RV KIHQ W H P ®BIOD Q2L WPKSQ LY HU V
*UDPPDURIZKLFEDUWLPXQDYEMWDR¥FDRDWYRQ HWDIK(IHVNVLRRQHDSDFLYV
H[FHHGV WKHHVRSHWY LLAD ® WKW GHSOR\

'K\ GRHV ODQJXDJRPQRRWF DVQ VR | BRXDAHXQUAD'O HQY LU
%HFDXVH WKH LQSXW GRHV QRW DFFRXQW IRU FUHDWLYLW\
%HFDXVH WKH VRFLDO RU FXOWXUDO LQSXWV DUH PRUH SRZHUI:
%HFDXVH WKH LQQDWH DELOLWLHY DUH LPSRYHULVKHG

%HFDXVH WKH HQYLURQPHQW SURYLGHV LQSXW

&RUHFWS$QVZ HU

e %HFDXVH WKH LQSXW GRHV QRW DFFRXQW IRU FUHDWLYLW\

SHDG WKH IROORZLQJ HI[FHUSW DQG DQVZHU WKH TXHVWLRQ WEK

& KR P VD YW K D H FHAXXQG W KIHH Q HW DY IOBIW. Q & 1& B D WHOUW: H" 7K QV ZHY H Q
L QVHI L U MY X UK D WYD Q DX H?2” L W KDKD HF H D W X U VKD Q J XIDQW K © BVQ J XOD/J H
DXQL T XKXRDEL RO RRDED ®LSV8WIMX G G HDQ@GX L O/BIMW KHY R O X WLWR @THU KD S

\HD WM R D Q JXDWH HER HQR VU LMBIP W KHR FLD O FEK@RIQRIIDQD® W K RXKIHK
H Q RIQP HSBAY L GHMV RIWL Q SIXWIR U RQ7 K DIVQ SIXWL P SR Y H U LLWROHIBTWE R KRUAK H
FHDW LRQ BVQ J YSIHIH R U PZKQ FHHD VWR R i) RVAV KHP S LVAR U B EMP Q Q Q DWIHO L V
W K DWR HS R Z B K BMVHA L RXKONLL (DL B® DA VW, KVR O OWR K DVR X2 D QMR Q G H U V W |
ODQJIXTRIXVKRXOGRMHIOD L QJXEWWD FELRW RV KIHQ W H B BKOD Q2L WPKSQ LY H UV
*UDPPDURIZKLFEDUWLPXQDYEMWLR¥FDRDWYRQ HWKDIK(IHVNVLRRQHDSDFLYV
H[FHHGV WK HHVAESHWY LLAD ® WKW GHSOR\

,Q ZKLFKHOBE® XWKRPVN\ GHILQHHD WX UBNVKD@AG ZRil BU
6HFRQG OHFWXUH

7TKLUG OHFWXUH

*HQHUDO OHFWXUH

J)LUVW OHFWXUH

&RUHFRWS$QVZ HU

« )LUVW OHFWXUH

5HDG WKH IROORZLQJ H[FHUSW DQG DQVZHU WKH TXHVWLRQ WEK



& KR P VIND YW K D H FHAWXQUG W KIHH Q HW DWIOBIW. Q & I& I D WIXDW: H" 7KW QV ZHY HQ
L QVHI L U MFHA X UK D WYD Q DXJH2” L W KDKD HF H D W X U VDK Q J XIDQW K O BVQ J XOD/J H
DXQL T XK)R DEL RO RRFDED ®LS/8WDMX G G QX L O/BIMW KHY R O X WLW RTHU KD S

\HD WV R DQJXDWH HEGR HOR VU LMBRIP W KWHR FLD O FKQ@RIQRIDOO W K RWKIHK
H Q RIQP HSBAY L GHAMV RIL Q SIXWR U R'Q7 K DIVQ SIXWL P SR Y H U LLWHOHIBTWF R KRUAK H
FHD W LRQ BVQ J YSIHIH R U PZKQ FHHD VW\R R ) RVAV KHP S LJAR U B EMP Q Q Q DWIHO L V
W K DWR HS R Z B K BMOHA L RXXONLL (DL B® DA VW, KVR O OR K DMVR X2 D QMR Q G H U V W
ODQJXIRMKRXOGRMMO L QJXEWWD FELRW RV KIHQ W H P ®PIOD Q2L WPKSQLYHUV
*UDPPDURIZKLFEDUWLBPXQDXEMWRFDRDQYRQ HMWDMK{IHVVLRRHFDSDFLYV
H[FHHGV WK HHVFSHWY LLAD ® WKW GHSOR\

7KH DXWKRU FRR) BERGW M\HHFWXWDW ODQJIJXDJH LV QRW D BBBBB FDS
ELRORJLFDO
QDWXUDO
JHQHWLE
FXOWXUDO

&RUHFWS$QVZ HU

« FXOWXUDO

ODQ\ FULWLFV VRUGYZRMKWBOWHG D IHZ RIRVIW WARHRIDW ODRAWK LYV S
VXFK LQVWDQFH LV WKHDW R HRIKYHRG Kz K RBEERCHPWALZF L JHH D Q B BEXOWH V
HISHULHQWLDO RU QDWXUDO OHDUQLQJ WR EH EHWWHU WKDQ SH(

'KLFK SRHP VWDQGV YBEOMNURHED L@ RVKRVH HOHPHQW V"
([SRVWXODWLRQ DQG 5HSO\

OLFKDHO

7KH 6ROLWDU\ 5HDSHU

5HVROXWLRQ DQG ,QGHSHQGHQFH

&RUHFWS$QVZ HU
- ((SRVWXODWLRQ DQG 5HSO\
'KDW DFFRUGLQJ WR bW R® G Y WWKMWD BFSLLD J HRY W WX SHL YA \R | FBUH S S ¢
6LPSOH PHQ DGPLUH VWXGLHV FUDIW\ PHQ XVH WKHP DQG ZLVF
. LVH PHQ DGPLUH VWXGLHV FUDIW\ PHQ ZRUVKLS WKHP DQG VL
: LVH PHQ DGPLUH VWXGLHY VLPSOH PHQ XVH WKHP DQG FUDIW

&UDIWN\ PHQ FRQGHPQ VWXGLHVY VLPSOH PHQ DGPLUH WKHP DQC



&RUHFWS$QVZ HU

. &UDIW\ PHQ FRQGHPQ VWXGLHY VLPSOH PHQ DGPLUH WKHP DQC
:KDW DFWLRQ RI /DG\ &DWKHVXQW V. QDQGOOH. JB\EHDKOD (QE5] HD U
/IDG\ & DWKHULQH FRQWULY&RCIDPQW PIQ 6 HW Z HHEGH WK
/IDG\ &DWKHULQH GHPDQGV WKDW (O/LBURBRK WVERXOG QRW DFFH:!
/IDG\ & DWKHULQH JLYHV KHU SHUPLVVLRQ IRU (OL]JDEHWK DQG 'Dl|

IDG\ &DWKHULQH IL[HVVKMHDUGDRJKWHW ¥ QD BIM\

&RUHFWS$QVZ HU

- /IDG\ &DWKHULQH GHPDQGV WKDW (OLBPURBRKINVBERXOG QRW DFFH:

KDW LV WKH ILIXUDWLYH ODQJXDJH XVHG B\S/ORE VKW E HVH ZB)XL
GLYHUVLRQV«™™

$QWLWKHVLV
6\QHFGRFKH
2[\PRURQ
OHWDSKRU

&RUHFWS$QVZ HU

. 2[\PRURQ

‘KDW LV WKH LPSOLFDWLRQ RI WKH XQGHRPOBEOGZRKE LIDVWKH
7JRIHWKHU  p6R IR @HGGD\ AR

UHMHFWHG
GD]HG
EOHVVHG

SUHFOXGHG

&RUHPWS$QVZ HU
e« EOHVVHG
KDW LV WKH UK\PH VFKHPH RI 32GH WR 6N\ODUN""

$$% %



$%9$ %
$%$% %
$NS%&

&RUHFWS$QVZ HU

e $%$% %

KDWHDWKH WZR WKLQJV WKDW VHHP EH\RZ® MXIMH KH. GIHV W R5 MKH:
7TRIHWKHU" "

%OLVV DQG JORU\

)DPH DQG IRUWXQH

(DUWK DQG KLV EHORYHG
+HDYHQ DQG KLV EHORYHG

&RUHFWS$QVZ HU

« +tHDYHQ DQG KLV EHORYHG

"KDWHDWKH WZR HPRWLRQV WKDW WKH VSHDNHU H[SHUHDMQFHR L
PRPHQWRZRMMYITKH /DV VR BH\EGKHU "

PHODQFKRO\ DQG UDJH
MR\ DQG IHDU
IXU\ DQG DSDWK\

KDSSLQHVYV DQG VDGQHVYV

&RUHFWS$QVZ HU

« MR\ DQG IHDU

&RPSOHWH WKH VHQWSBYURH ¥ HWMKXGWHKHED SSU
7KH ZRUN LV BBB PXFK IRU DQ\RQH WR GR VLQJOH KDQGHG
PXFK
VR
WRR

YHU\

&RUHFWS$QVZ HU



,Q WKH HVVD\ 321 6WXGLHV" %DFRQ VWDWHYV KRVEBWINRWKIGE HE\ BS
H[SHULHQFH QDWXUH

FKDUDE@WHOOLJHQFH

LQWHOOLJHQFH FKDUDFWHU

QDWXUH H[SHULHQFH

&RUHPWS$QVZ HU
« QDWXUH H[SHULHQEFH
$FFRUGLQJ WR 5DELMGKIMINWRQ ZDV BBBB"
$ QRQ H[LVWHQW UHOLJLRQ
+LV SDUHQWVY UHOLJLRQ
7KH FRPPX QIHWWJILRQ
$ SRHWHOLJILRQ
&RUHFWSQVZ HU
. $ SRHWHOLJILRQ

JRU KRZ PDQ\ \HDBVHGD@GHBU ODQHWWH VHUYH DV D SULVRQHU
7ZZHQW\ \HDUYV

7ZZHQW\ WZR \HDUV
(LIKWHHQ \HDUV

1ILQHWHHQ \HDUYV

&RUHFWS$QVZ HU

(LIKWHHQ \HDUV

KLFK RI WKH IROORZLQJ RSWLRQV DSWO\ FR®VYHRBWKP POEKGH |
IXUQHGTY"

$ FDOO WR PDQNLQG DVNLQJ KLP WR OHDUQ PRUDO SKLORVRSK\

$Q DSSHDO WR YHQHUDWH 6FLHQFH DQG $UWV DV WKH RQO\ VRX
RXU WLPH ZLWK 1DWXUH



$Q DZDNHQLQJ PHVVDJH WR PDQNLQG DVNLQJ KLP WR ZRUVKLS E
YDOXHYV

$ FODULRQ FDOO WR VFLHQWLVWY DQG DUWLVWYVY WR WHDFK PDQ

&RUHFWS$QVZ HU

« $ FDOO WR PDQNLQG DVNLQJ KLP WR OHDUQ PRUDO SKLORVRSK\

KLFK RI WKH IRRORBXYZKRIH/KGDQDWRU\ QRWH DERH RIQHBORIBN 3
&ORXG"™"

7KLV E\ WKH E\H LV D IDXOW RI ZKLFK QRQH EXW D PDQ RI JHQL
+HUFXOHV ZLWKI WRSK®IOWHND |

1RWKLQJ LV PRUH OLNHO\ WRR WKDQ WKDW D YLYLG LPDJH RU'Y
DVVRFLDWLRQ LQ UHFDOOLQJ WKH IHHOLQJY DQG LPDJHV WKDW

7KH VXEMHFW RI WKHVH 6WDQ]DV LV UDWKHU DQ HOHPHQWDU\ IF
DQ RFXODU VSHFWUXP XSRQ BWKK HLP B/KID I Q YHH[ HFKLAR\ R1 LW «

«LQ ZKDW ZRUGV VKDOO ZH GHVFULEH WKH MR\ RI UHWURVSHFW|
ZHOO VSHQW OLIH SDVV EHIRUH WKDW FRQVFLHQFH ZKLFK LV LC
VROLWXGH"

&RUHFWS$QVZ HU

« 7TKH VXEMHFW RI WKHVH 6WDQ]DV LV UDWKHU DQ HOHPHQWDU\ IF
DQ RFXODU VSHFWUXP XSRQDWKHLP B/XKIO)D® W Q YHH HMXLAR\ R1T LW «

KLFK RI WKH IROORZLQJ PHGLHYDO SRHPV LV QRW DQ HOHJ\"
TKHDQGHUHU

7KH 3HDUO

7KH )RXU =RDV

7KH 6HDIDUHU

&RUHFW$QVZ HU
« 7TKH )RXU =RDV

KLFK RI WKH IROORZLQJ OLWHUDU\ GHYLFH GHMFWAHE BAR IFXKHHWX &
: RUOGRR/ O'XFKWK 8V ™"

OHWRQ\P\

&KLDVPXV



2[\PRURQ
6LPLOH

&RUHFWS$QVZ HU

.« 2[\PRURQ

KLFKHODWKH WZR ELUGV WRBWUWMKWHREBRRGRMWG YV @ IBWRKITP pt7KH 6RO
SHDJHU

&XFNRR DQG 6N\ODUN
1LJKWLQJDOH DQG &XFNRR
/LQQHW DQG 7KRUVWOH
6N\ODUN DQG 7KUXVK

&RUHFWS$QVZ HU

« 1ILJKWLQJDOH DQG &XFNRR
'KLFK Rl ORQWBVYQKNIRGEDNHWERIBWDZ WKH RVISRNUB Wb YDRIW3'U
L(GZDUG WKH 6HFRQGT
H21 WKH &DQQLEDOVT
H7KH 6S DUDLNHKG v

7KH )DLU ODLG RI WKH ,QQT1

&RUHPWS$QVZ HU
. u21 WKH &DQQLEDOVT
'KLFK RRUG VZR RVGKHMVUBHW H Q W D W L YK XRJ DWK R GLH\W!
2GH WR 1LJKWLQJDOH
2GH WRHW W G
2GH WR $XWXPQ
2GH ,QWLPDWLRQV RI ,PPRUWDOLW\

&RUHFWS$QVZ HU

« 2GH ,QWLPDWLRQV RI ,PPRUWDOLW\



:KLFK LV WKH ILUVW ERRN ZULWWHQ E\ DQ ,QGLDQ LQ (QJOLVK"
7JUDYHOV Rl '"HDQ ODKRPHW

5D M P RK D I

$XWXPQ /HDYHYV

7KH $XWRELRJUDSK\ Rl DQ 8QNQRZQ ,QGLDQ

&RUHFWS$QVZ HU

« /UDYHOV RI '"HDQ ODKRPHW

'KLFK (QJOLVK FRPSRVHUFRRQWKH\HERWCE\ QV IS H UHVD/D & KH.Q G B\
&KDUOHV /DPEGX®BGSD PXVLFDO IRU LW™

OLFKDHO .HQQHG\

-RVHLIOOLDPV

6LU (GZDUG (0OJDU

*HQHUDO *RUGRQ
&RUHFWS$QVZ HU

. 6LU (GZDUG (0JDU

+RZ PDQ\ VIOODEOHNQFK ,WRGLOIOLWK 6RQQHWYV RI OLQHV K

&RUHFWS$QVZ HU

%UXWXV 33HDFH &RXQW WKH FORFEN °
&DVVLXV 37KH FORFNHKDV7XWW LNFNH[@ R\SKOH IRU BBBBB

&DFRSKRQ\
JUHH YHUVH
$QDFKURQLVP

(OHJ\



&RUHFWS$QVZ HU

- $SQDFKURQLVP

&KRRVH WKH RSWLROQUAIDMWKHWRHPDEBWKH YHUE WR ILOO LQ WKH
BBBBBBBB WR EX\ FORWKHV IRU WKH ZHGGLQJ"

+DV WKH\ SODQQHG

: DV WKH\ SODQQLQJ

: HUH WKH\ SODQQHG

: HUH WKH\ SODQQLQJ

&RUHFWS$QVZ HU

« : HUH WKH\ SODQQLQJ

&KRRVH WKH RSWLR S UZLDANKHMSKIK DDAS SRUPYV WKH DQWRQ\P RI WKH
JLYHQ VHQWHQFH

7KH VHQVH RI WRXFK DOORZW XYKWRK® DFYDH\D \RHONKDEREDR WKE
LQFRUSRUHDO
GLVFRUSRUHDO
QRQFRUSRUHDO

XQFRUSRUHDO

&RUHFWS$QVZ HU

« LOFRUSRUHDO

&KRRVH WKH RSWLRQ ZLWK WKH SDVVLYH IRUP RI WKH XQGHUO

7KH WKLHYHWRAWBRIS HVEREHEXWLW\ JXDUG VDZ WKHP

7KH WKLHYHV HVFDSHG IURP WKH VKRS EXW WKH\ ZHUH VHHQ E\
7KH WKLHYHV HVFDSHG IURP WKH VKRS EXW DUH VHHQ E\ D VHF
7KH WKLHYHV HVFDSHG IURP WKH VKRS EXW D VHFEXULW\ JXDUG

7KH VKRS HVFDSHG IURP WKH WKLHYHV EXW D VHEXULW\ JXDUG

&RUHFWS$QVZ HU

« 7TKH WKLHYHVY HVFDSHG IURP WKH VKRS EXW WKH\ ZHUH VHHQ E\



&KRRVH WKH RSWLRQ WKDW FKDQJHVH¥FKHVIIHHEKFRQYHUVDWLF
$OLFH VDLG °3+RZ FOHYHU , DP ~
6KH H[FODLPHG WKYDHW VKB HXYDRMD v
$OLFH VDLG WKDW VKH WKRXJKW WKDW , ZDV YHU\ FOHYHU
$OLFH H[FODLPHG WKDW VKH zZzDV YHU\ FOHYHU
, HIFODLPHG WKDW $OLFH ZDV YHU\ FOHYHU

&RUHFWS$QVZ HU

« $OLFH H[FODLPHG WKDW VKH ZDV YHU\ FOHYHU

&KRRVH WKH RSWLRQ WKDW VKRZV WKH DFWLYH IRUP RI WKH Jl
, KDYH EHHQ LQYLWHG WR WKH SDUW\

+H KDV LQYLWHG HYHU\RQH HYHQ PH WR WKH SDUW\

H KDYH EHHQ LQYLWHG WR WKH SDUW\

7TKH\ KDYH LQYLWHG KLP WR WKH SDUW\

6RPHRQH KDV LQYLWHG PH WR WKH SDUW\

&RUHFWS$QVZ HU
« 6RPHRQH KDV LQYLWHG PH WR WKH SDUW\

&KRRVH WKH RSWLRQ WKDW VKRZV WKH SDVVLYH IRUP RI WKH J
KR GLG WKLV"

KR KDV GRQH WKLV"

%\ ZKRP ZDV WKLV GRQH"

KRP GRQH WKLV"

:KRP KDV WKLV GRQH E\"

&RUHFRWS$QVZ HU

« %\ ZKRP ZDV WKLV GRQH"
&KRRVH WKH RSWLRQ WKDW VKRZV WKH SDVVLYH IRUP RI WKH J

:H ZLOO H[HFXWRMESOMORUGHUV SU



$O00 RUGHUV ZLOO H[HFXWH SURPSWO\

$00 RUGHUV ZLOO EH H[HFXWHG SURPSWO\
BURPSWO\ RUGHUYV ZLOO QRW EH DOO H[HFXWHG
SURPSWO\ ZH ZLOO H[HFXWH DOO RUGHUYV

&RUHFWS$QVZ HU

.« $00 RUGHUV ZLOO EH H[HFXWHG SURPSWO\
&KRRVH WKH RSWLRQ WKDW LV WKH VIQRQ\P Rl WKH XQGHUOLQ
7KM/DQWDIRIFDQRI WXK FRIIHH ZDIWHG WRZDUGVY WKHP
UHSXJQDQW
VRUGLG
EHIJXLOLQJ
GHVSLFDEOH

&RUHFWS$QVZ HU

« EHIXLOLQJ

&KRRVH WRKSFUDB®WWH DGMHFWLYH FODXVH WR FRPSOHWH WKH JLY
7KH YLOODJH BBBBBB LV QRZ D ELJ FLW\

ZLWK VHYHUDO LQKDELWDQWYV

ZLWKRXW DQ\ LQKDELWDQWYV

DURXQG WKH FRUQHU

ZKHUH , ZDV ERUQ

&RUHFWS$QVZ HU
« ZKHUH , ZDV ERUQ

&KRRVH WKSUDBWWH DQWRQ\P IRU WKH XQGHUOLQHG ZRUG LQ Wi
7TKHERQGHPKH DFW

FRQYLFW

DFTXLW

VHQWHQFH



YHUGLFW

&RUHFRWS$QVZ HU

« DFTXLW

&KRRVH WKSUDB®W DQWRQ\P IRU WKH XQGHUOLQHG ZRUG LQ WI
:H VSHDN RI HVQDLVUBRIPE\BIW X U

IRUP

KHDOWK

GLVDELOLW\

GHELOLW\

&RUHFWSQVZ HU
« KHDOWK
&KRRVH WKSFUDBWW IRUP RI WKH YHUE WR FRPSOHWH WKH JLYHC(
OXFK SDLQY BBBB EHHQ WDNHQ WR EULQJ WKH HFRQRP\ EDFN RQ )
DUH
KDV
LV

KDYH

&RUHFWS$QVZ HU

&KRRVH WRKSUDBWWH DGYHUELDO FODXVH WR FRPSOHWH WKH JLY
, ZLOO JLYH \RX D PDS BBBBBBBBBBBB
VR WKDW \RX FDQ ILQG WKH ZD\
DQG HYHQ OHQG \RX P\ FRPSDVYV
, ZLOO JLYH \RX D WRUFK
WKDW ZDV ERXJKW \HVWHUGD\

&RUHFWS$QVZ HU

« VR WKDW \RX FDQ ILQG WKH zZD\



&KRRVH WRKSUDB®WWH DUWLFOHV WR FRPSOHWH WKH JLYHQ VHQWI
BBBEHDW +RPRWHZBBBB ,O0LDG
7TKH D
7TKH WKH
$ D
$ WKH

&RUHFWS$QVZ HU

.« 7KH WKH
&KRRVH WKSUUDB®W VI\QRQ\P IRU WKH XQGHUOLQHG ZRUG LQ WK
7KHEXSL &IDNM\ WKHLU GRZQIDOO
JUHHG
ERXQW\
SOHQW\

JHQHURVLW\

&RUHFWS$QVZ HU

&KRRVH WKSUDBWW PRGDO WR FRPSOHWH WKH JLYHQ VHQWHQF|
'KHQ WKH ERDW ZDV XSVHW ZH BBBBB VZLP WR WKH EDQN
PLIJKW EH
XVHG WR
FRXOG WR

ZHUH DEOH WR

&RUHFW$QVZ HU
« ZHUH DEOH WR
3, OLVWHQHG PRWLRQOHVV DQG VWLOO

$QG DV , PRXQWHG XS WKH KLOO



7KH PXVLF LQ P\KKHDUW , ERU
/RQJ DIWHU LW ZDW KHDUG QR PRU
7KH UK\PH LQ WKHVH OLQHHW¥RQW\DWY RO W LRQGHLWWLY FDOOHG D
JHPLQLQH UK\PH
ODVFXOLQH UK\PH
7JULSOH UK\PH
'RXEOH UK\PH
&RUHFWSQVZ HU
« ODVFXOLQH UK\PH
)LOO LQ WKH EOD RN UZLDANBHRABHIUW/ IDRSCS U
+H FKDUJHWWQRBHBUQLQH SHU FHQW
RII
DW
E\
LQ
&RUHFWSQVZ HU

- DW
J)LOO LQ WKH EODRSNUALDWHWKRHG DS S U
BBBBBBB \RX DOzZD\V GULQN FRITHH WR NHHS \RX DZDNH"
OLJKW
6KDOO
+DYH

0XVW

&RUHFWS$QVZ HU

J)LOO LQ WKH EODRENUAIDARMHRARIJH DSSU

7KH FDW FKHZHG RQ BBBBB WR\



LWV
LW LV
LW

LWV

&RUHFWS$QVZ HU

J)LOO LQ WKH EODRSUAIDMKH WKHHQN &SIRUP RI WKH YHUE

, BBBBBBBB BPOWHWKRUWGWKH SDUW\ DQG , GLG QRW OLNH DQ\ RI WK
DP WULHG

KDV WULHG

WULHG

KDYH EHHQ WU\

&RUHFWS$QVZ HU

)LOO LQ WKH EODREUAIDVWKHWIRM) MXSBWLRQ
7KH GD\ LV SOHDVDQW BBB UDWKHU FROG
WKDQ

VLQFH

RQO\

WKDW

&RUHFWS$QVZ HU

)LOO LQ WKH EODRSNUAIDMWHWHKIHWVDBESH

5RE DOzZD\V OLNHV BBB SLHFH RI FKRFRODWH DIWHU GLQQHU
WKH
D

IHZ



DQ

&RUHFRWS$QVZ HU

)LOO LQ WKH EODRSNUALDWHWHKHNBIEPWLQHU
2Q0\ BBBBBBB VWXGHQWYVY WXUQHG XS IRU WKH FODVV \HVWHUGD\
D IHZ
IHZ
D OLWWOH

OLWWOH

&RUHFWS$QVZ HU

« DIHZ

8VH WKR DBELIDHSHR GIUWLRQV WR FRPSOHWH WKH JLYHQ VHQWHQF]
-DFREFRXVH LV BBBBB WKH zZD\ BBBBB 'HOKL DQG 1RLGD

RQ EHWZHHQ

LQ EHWZHHOQ

QHDWR

DFURVV WR

&RUHFWS$QVZ HU

« RQ EHWZHHQ

5HDG WKH IROORZLQJ SDVVDJH DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

/IRQJ \HDUV DJR ZH PDGH D WU\VW ZLWK GHVWLQ\ DQG QRZ WKH WLPH FRPHV ZKF
ZKROO\ RU LQ IXO0O PHDVXUH EXW YHU\ VXEVWDQWLDOO\ $W WKH VWURNH RI WK
,QGLD ZLOO DZDNH WR OLIH DQG IUHHGRP $ PRPHQW FRPHV ZKLFK FRPHV EXW U
IURP WKH ROG WR WKH QHZ ZKHQ DQ DJH HQGV DQG ZKHQ WKH VRXO RI D QDWLI

W LV ILWWLQJ WKDW DW WKLY VROHPQ PRPHQW ZH WDNH WKH SOHGJH RI GHGLFI
DQG WR WKH VWLOO ODUJHU FDXVH RI KXPDQLW\ $W WKH GDZQ RI KLVWRU\ ,QGL
WUDFNOHVYV FHQWXULHYV ZKLFK DUH ILOOHG ZLWK KHU VWULYLQJ DQG WKH JUDQC
JRRG DQG LOO IRUWXQH DOLNH VKH KDV QHYHU ORVW VLJKW RI WKDW TXHVW RU
'H HQG WRGD\ D SHULRG RI LOO IRUWXQH DQG ,QGLD GLVFRYHUV KHUVHOI DJDLQ
EXW D VWHS DQ RSHQLQJ RI RSSRUWXQLW\ WR WKH JUHDWHU WULXPSKY DQG DF
HQRXJK DQG ZLVH HQRXJK WR JUDVS WKLV RSSRUWXQLW\ DQG DFFHSW WKH FKDQC



JUHHGRP DQG SRZHU EULQJ UHVSRQVLELOLW\ 7KH UHVSRQVLELOLW\ UHVWV XSR(
UHSUHVHQWLQJ WKH VRYHUHLJQ SHRSOH RI ,QGLD %HIRUH WKH ELUWK RI I[UHHG
DQRQG RXU KHDUWYVY DUH KHDY\ ZLWK WKH PHPRU\ RI WKLV VRUURZ 6RPH RI WKRVH
IHYHUWKHOHVYVY WKH SDVW LV RYHU DQG LW LV WKH IXWXUH WKDW

EHFNRQV WR XV QRZ 7KDW IXWXUH LV QRW RQH RI HDVH RU UHVWLQJ EXW RI LQF
SOHGJHV ZH KDYH VR RIWHQ WDNHQ DQG WKH RQH ZH VKDOO WDNH WRGD\ 7KH V
PLOOLRQV ZKR VXIIHU ,W PHDQV WKH HQGLQJ Rl SRYHUW\ DQG LIQRUDQFH DQG ¢
7KH DPELWLRQ Rl WKH JUHDWHVW PDQ RI RXU JHQHUDWLRQ KDV EHHQ WR ZLSH H
EH\RQG XV EXW DV ORQJ DV WKHUH DUH WHDUV DQG VXIIHULQJ VR ORQJ RXU ZR

:KDW PD\EH EH\RQG RXU HIIRUWV"

WKH DELOLW\ WR I[IUHH VHYHUDO SHRSOH IURP SRYHUW\
WKH DELOLW\ WR UHPDLQ VRYHUHLJQ SHRSOH RI ,QGLD
WKH DELOLW\ WR EULQJ FRPSOHWH KDSSLQHVV WR HYHU\RQH

WKH DELOLW\ WR EH UHVSRQVLEOH ZLWK RXU IUHHGRP DQG SRZI

&RUHFWS$QVZ HU

« WKH DELOLW\ WR EULQJ FRPSOHWH KDSSLQHVV WR HYHU\RQH

5HDG WKH IROORZLQJ SDVVDJH DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

/RQJ \HDUV DJR ZH PDGH D WU\VW ZLWK GHVWLQ\ DQG QRZ WKH WLPH FRPHV ZKF
ZKROO\ RU LQ IXO0 PHDVXUH EXW YHU\ VXEVWDQWLDOO\ $W WKH VWURNH RI WK
,QGLD ZLOO DZDNH WR OLIH DQG IUHHGRP $ PRPHQW FRPHV ZKLFK FRPHV EXW U
IURP WKH ROG WR WKH QHZ ZKHQ DQ DJH HQGV DQG ZKHQ WKH VRXO RI D QDWLI

W LV ILWWLQJ WKDW DW WKLV VROHPQ PRPHQW ZH WDNH WKH SOHGJH RI GHGLFI
DQG WR WKH VWLOO ODUJHU FDXVH RI KXPDQLW\ $W WKH GDZQ RI KLVWRU\ ,QGL
WUDFNOHVYV FHQWXULHY ZKLFK DUH ILOOHG ZLWK KHU VWULYLQJ DQG WKH JUDQUC
JRRG DQG LOO IRUWXQH DOLNH VKH KDV QHYHU ORVW VLJKW RI WKDW TXHVW RU
‘H HQG WRGD\ D SHULRG RI LOO IRUWXQH DQG ,QGLD GLVFRYHUV KHUVHOI DJDLQ
EXW D VWHS DQ RSHQLQJ RI RSSRUWXQLW\ WR WKH JUHDWHU WULXPSKYV DQG DF
HQRXJK DQG ZLVH HQRXJK WR JUDVS WKLV RSSRUWXQLW\ DQG DFFHSW WKH FKDGC

JUHHGRP DQG SRZHU EULQJ UHVSRQVLELOLW\ 7KH UHVSRQVLELOLW\ UHVWV XSR(
UHSUHVHQWLQJ WKH VRYHUHLJQ SHRSOH RI ,QGLD %HIRUH WKH ELUWK RI I[UHHG
DQRG RXU KHDUWYVY DUH KHDY\ ZLWK WKH PHPRU\ RI WKLV VRUURZ 6RPH RI WKRVH
IHYHUWKHOHVYVY WKH SDVW LV RYHU DQG LW LV WKH IXWXUH WKDW EHFNRQV WR
UHVWLQJ EXW RI LQFHVVDQW VWULYLQJ VR WKDW ZH PD\ IXOILO WKH SOHGJHV Zt
WDNH WRGD\ 7KH VHUYLFH RI ,QGLD PHDQV WKH VHUYLFH RI WKH PLOOLRQV ZKR
DQG LIQRUDQFH DQG GLVHDVH DQG LQHTXDOLW\ RI RSSRUWXQLW\ 7KH DPELWLR!
KDV EHHQ WR ZLSH HYHU\ WHDU IURP HYHU\ H\H 7KDW PD\ EH EH\RQG XV EXW D\
VR ORQJ RXU ZRUN ZLOO QRW EH RYHU

KDW GRHV VHUYLFH RI KXPDQLW\ LPSO\"
WKH HQGLQJ RIQFRRIMHUAMA\ GLVHDVH DQG LQHTXDOLW\ RI RSSRUW
WKH HQGLQJ RI WKH SDLQV RI ODERU DQG WKH KHDY\ PHPRU\ RI
WKH LOQFHVVDQW VWULYLQJ ZLWKRXW UHVW WR IUHH RXU FRXQW

WKH FRQWLQXLQJ RI WKH SDVW ZKLOH WKH IXWXUH EHFNRQV WR



&RUHFWS$QVZ HU

« WKH HQGLQJ RIQFRRNMHUAH\ GLVHDVH DQG LQHTXDOLW\ RI RSSRUW

5HDG WKH IROORZLQJ SDVVDJH DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

/RQJ \HDUV DJR ZH PDGH D WU\VW ZLWK GHVWLQ\ DQG QRZ WKH WLPH FRPHV ZKF
ZKROO\ RU LQ IXO0 PHDVXUH EXW YHU\ VXEVWDQWLDOO\ $W WKH VWURNH RI WK
,QGLD ZLOO DZDNH WR OLIH DQG IUHHGRP $ PRPHQW FRPHV ZKLFK FRPHV EXW U
IURP WKH ROG WR WKH QHZ ZKHQ DQ DJH HQGV DQG ZKHQ WKH VRXO RI D QDWL]

W LV ILWWLQJ WKDW DW WKLV VROHPQ PRPHQW ZH WDNH WKH SOHGJH RI GHGLFI
DQG WR WKH VWLOO ODUJHU FDXVH RI KXPDQLW\ $W WKH GDZQ RI KLVWRU\ ,QGL
WUDFNOHVYV FHQWXULHYV ZKLFK DUH ILOOHG ZLWK KHU VWULYLQJ DQG WKH JUDQC
JRRG DQG LOO IRUWXQH DOLNH VKH KDV QHYHU ORVW VLJKW RI WKDW TXHVW RU
‘H HQG WRGD\ D SHULRG RI LOO IRUWXQH DQG ,QGLD GLVFRYHUV KHUVHOI DJDLQ
EXW D VWHS DQ RSHQLQJ RI RSSRUWXQLW\ WR WKH JUHDWHU WULXPSKYV DQG DF
HQRXJK DQG ZLVH HQRXJK WR JUDVS WKLV RSSRUWXQLW\ DQG DFFHSW WKH FKDGC

JUHHGRP DQG SRZHU EULQJ UHVSRQVLELOLW\ 7KH UHVSRQVLELOLW\ UHVWYV XSR(
UHSUHVHQWLQJ WKH VRYHUHLJQ SHRSOH RI ,QGLD %HIRUH WKH ELUWK RI I[UHHG
DQG RXU KHDUWV DUH KHDY\ ZLWK WKH PHPRU\ RI WKLV VRUURZ 6RPH RI WKRVH
IHYHUWKHOHVYVY WKH SDVW LV RYHU DQG LW LV WKH IXWXUH WKDW EHFNRQV WR
UHVWLQJ EXW RI LQFHVVDQW VWULYLQJ VR WKDW ZH PD\ IXOILO WKH SOHGJHV Z}
WDNH WRGD\ 7KH VHUYLFH RI ,QGLD PHDQV WKH VHUYLFH RI WKH PLOOLRQV ZKR
DQG LIQRUDQFH DQG GLVHDVH DQG LQHTXDOLW\ RI RSSRUWXQLW\ 7KH DPELWLR/
KDV EHHQ WR ZLSH HYHU\ WHDU IURP HYHU\ H\H 7KDW PD\ EH EH\RQG XV EXW D\
VR ORQJ RXU ZRUN ZLOO QRW EH RYHU

:KDW LV WKH UDUH PRPHQW LQ KLVWRU\ LPSOLHG E\ WKH VSHDNHU"
WKH PRPHQW ZKHQ WKH QDWLRQ PHHWYV LWV GHVWLQ\
WKH PRPHQW ZKHQ WKH QDWLRQ VWHSV LQWR LWV SDVW
WKH PRPHQW ZKHQ WKH QDWLRQ ILQGV XWWHUDQFH

WKH PRPHQW ZKHQ WKH QDWLRQ LV ORQJ VXSSUHVVHG

&RUHFWS$QVZ HU

« WKH PRPHQW ZKHQ WKH QDWLRQ ILQGV XWWHUDQFH

5HDG WKH IROORZLQJ SDVVDJH DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

/RQJ \HDUV DJR ZH PDGH D WU\VW ZLWK GHVWLQ\ DQG QRZ WKH WLPH FRPHV ZKF
ZKROO\ RU LQ IXO0O PHDVXUH EXW YHU\ VXEVWDQWLDOO\ $W WKH VWURNH RI WK
,QGLD ZLOO DZDNH WR OLIH DQG IUHHGRP $ PRPHQW FRPHV ZKLFK FRPHV EXW U
IURP WKH ROG WR WKH QHZ ZKHQ DQ DJH HQGV DQG ZKHQ WKH VRXO RI D QDWLI

W LV ILWWLQJ WKDW DW WKLV VROHPQ PRPHQW ZH WDNH WKH SOHGJH RI GHGLFI
DQG WR WKH VWLOO ODUJHU FDXVH RI KXPDQLW\ $W WKH GDZQ RI KLVWRU\ ,QGL
WUDFNOHVYV FHQWXULHYV ZKLFK DUH ILOOHG ZLWK KHU VWULYLQJ DQG WKH JUDQC
JRRG DQG LOO IRUWXQH DOLNH VKH KDV QHYHU ORVW VLJKW RI WKDW TXHVW RU
'H HQG WRGD\ D SHULRG RI LOO IRUWXQH DQG ,QGLD GLVFRYHUV KHUVHOI DJDLQ



EXW D VWHS DQ RSHQLQJ RI RSSRUWXQLW\ WR WKH JUHDWHU WULXPSKYV DQG DF
HQRXJK DQG ZLVH HQRXJK WR JUDVS WKLV RSSRUWXQLW\ DQG DFFHSW WKH FKDGC

JUHHGRP DQG SRZHU EULQJ UHVSRQVLELOLW\ 7KH UHVSRQVLELOLW\ UHVWV XSR(
UHSUHVHQWLQJ WKH VRYHUHLJQ SHRSOH RI ,QGLD %HIRUH WKH ELUWK RI I[UHHG
DQRG RXU KHDUWYVY DUH KHDY\ ZLWK WKH PHPRU\ RI WKLV VRUURZ 6RPH RI WKRVH
IHYHUWKHOHVYVY WKH SDVW LV RYHU DQG LW LV WKH IXWXUH WKDW EHFNRQV WR
UHVWLQJ EXW RI LQFHVVDQW VWULYLQJ VR WKDW ZH PD\ IXOILO WKH SOHGJHV Zt
WDNH WRGD\ 7KH VHUYLFH RI ,QGLD PHDQV WKH VHUYLFH RI WKH PLOOLRQV ZKR
DQG LIQRUDQFH DQG GLVHDVH DQG LQHTXDOLW\ RI RSSRUWXQLW\ 7KH DPELWLR!
KDV EHHQ WR ZLSH HYHU\ WHDU IURP HYHU\ H\H 7KDW PD\ EH EH\RQG XV EXW D\
VR ORQJ RXU ZRUN ZLOO QRW EH RYHU

:KDW LV WKH SOHGJH WKDW ZH VKRXOG UHGHHP"
WR GHGLFDWH RXUVHOYHV WR WKH VHUYLFH RI RXU FRXQWU\
WR PDNH D WU\VW ZLWK WKH GHVWLQ\ RI RXU JUHDW FRXQWU\
WR VWHS RXW LQWR WKH ROG DQG WKH QHZ

WR DZDNH WR OLIH DQG IUHHGRP

&RUHPWS$QVZ HU
« WR GHGLFDWH RXUVHOYHVY WR WKH VHUYLFH RI RXU FRXQWU\

KLFK RI WKH IROORZLQJ FRXOG EH D SDUDOOHO W RKMVRW &K B VWUXFWXUH R

.DUQD MRLQLQJ 'XU\RGKDQD UDWKHU WKDQ WKH 3DQGDYDV GXUL

7KH SDUDEOH RI WKH SURGLIDOW VAR MWK VAEXBQENDY &\L ¥ H B RVIKHH
UHSHQWDQW WR KLV SDUHQW

SURPHWKXV ZKR GHILHV WKH JRGV E\ VWHDOLQJ ILUH DQG JLYLQ
$GDPIGLVREHGLHQFH RI *RG DQG WKH FRQVHTXHQW IDOO IURP W

&RUHFWS$QVZ HU

« $GDPIGLVREHGLHQFH RI *RG DQG WKH FRQVHTXHQW IDOO IURP W

'KLFK RQH RI WKH IROORZLQJ ZzDV WKH KLVWRULFDO VRXUFH FREYVGHORNHERE E\ &
&LWLHV

7KH 'D\V RI WKH JUHQFK 5SHYROXBLRRKULVWRSKHU +LEEHUW

7KHHQFK 5HYROXW LR QKR RDVWDW\O\OH

$ 30DFFHHRWHU BD+HWDU\ ODQWHO

S5HIOHFWLRQV RQ WKH BWH YGRROMGEL B WIPH) UD Q F H
&RUHFWSQVZ HU

« TKHHQFK 5 HYROXWLIEHR Y KR PDVWHDUWO\OH



:KDW ZDV ODUFR E\ SURIHVVLR@EHIXLGMKH QRYHO
'DQFHU
+XPDQLVW
$UFKDHRORJLVW

$QWKURSRORJLVW

&RUHFWSQVZ HU
« $SUFKDHRORJLVW

:KDW ZDV WKH VRQJ VXQJ E\ WKH DXWKRUTV JUDQGPRWKHU RQ WKH HYHQLQJ
.KXVKZDQW 6 IZKH3IRPYWUDLW RI D /DG\

VRQJ RI WKH FKDQWY DQG WKH SUD\HUV
VRQJ RI WKH IOLJKW RI WKH VSDUURZV
VRQJ RI WKH KRPH FRPLQJ RI ZDUULRUYV

VRQJ RI WKH GLODSLGDWHG GUXP

&RUHFWS$QVZ HU
« VRQJ RI WKH KRPH FRPLQJ RI ZDUULRUYV

$QG ERWK WKDW PRUQLQJ HTXDOO\ OD\
,Q OHDYHV QR VWHS KDG WURGGHQ EODFN
2K , NHSW WKH ILUVW IRU DQRWKHU GD\
<HW NQRZLQJ KRZ ZD\ OHDGV RQ WR ZD\
GRXEWHG LI , VKRXOG HYHU FRPH EDFN

KDW LV WKH UK\PH VFKHPH RI 37KH 5RDG 1RW 7DNHQ""

,DPEIHFWUDPHWHU
,DPELF +H[DPHWHU
,DPELF SHQWDPHWHU

TURFKHH

&RUHFW$QVZ HU
- DPEHWUDPHWHU
JURP ZKLFK /DWLQ HSLF GLG 6KDSURYVDYGWKHKEDWLWOH RI

+RUDFHYYV 3RHWLFD



&LFHWURT)DWR
2YLNGOPHWDPRUSKRVHV

ILILVPHQHLG

&RUHFW$QVZ HU
« LMLV PHQHLG
J)LOO LQ WKH EODRNUAIDWHWIRIQMEQBWLRQV WR FRPSOHWH WKH

BBBBBBB -DPHVY BBBBBBB KLV VLVWHUV HQRW HRALOQ IGHIU ¥ KWHD@ @/ KD V
JWHQFK

%RWK QRU
%RWK RU
1IHLWKHU RU

IHLWKHU QRU

&RUHPWS$QVZ HU
e« 1HLWKHU QRU

37KH WZR VWDQG LQ WKH IDVW WKLQQLQJ WKURQJ RI YLFWLPV EXW WKH\ VSH
WR YRLFH KDQG WR KDQG KHDUW WR KHDUW WKHVH WZR FKLOGUHQ RI WKH 8QL
GLIIHULQJ KDYH FRPH WRIJHWKHU RQ WKH GDUN KLJKZD\ WR UHSDLU KRPH WRJH
WKH WZR UHIHUUHG WR LQ$&BAHROHEN &IMANWQV

7KHH®QJHDQFH DQG WKH VHDPVWUHVYV
&KDUOHV 'DUQH\ DQG WKH VHDPVWUHVYV
6LGQH\ &DUWRQ DQG &KDUOHYV 'DUQH\

6LGQH\ &DUWRQ DQG WKH VHDPVWUHVYV

&RUHPWS$QVZ HU
« 6LGQH\ &DUWRQ DQG WKH VHDPVWUHVYV
3:KDW D GDUOLQJ <RX DUH JLYLQJ PH D QHZ OHDVH RI OLIH ~ ,GHQWLI\ WKH \

5RVLH ODUFR

5RVLH 5DMX
1LFROD /RXND

(OL]IDEHWK %HQQHW &KDUOHV %LQJOH\



&RUHFWS$QVZ HU

,Q WKH $GYHUW LNUHFDO QDOWDBRRUGVZRUWK PHQWLRQV RQH RI WKH LQVSLUDWLI
H7KH 7TDEOHV 7XUQHGY :KDW LV WKH LQVSLUDWLRQ"

WKH ODVW VWUXJJOHV RI D KXPDQ EHLQJ DW WKH DSSURDFK RI
FRQYHUVDWLRQ ZLWK D IULHQG ZKR ZDV VRPHZKDW XQUHDVRQD
VNHWFK FKDUDFWHUV XQGHU WKH LQIOXHQFH RI OHVV LPSDVVLR
D ZHOO DXWKHQWLFDWHGDIWHW N\KKHIFKHKDSSHQHG LQ :

&RUHFWS$QVZ HU

« FRQYHUVDWLRQ ZLWK D IULHQG ZKR ZDV VRPHZKDW XQUHDVRQD
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&KRRVH WKH RSWLRQ WKDW EHVW H[SUHVVHV WKH PHDQLQJ RI WKH KLJKOLJKW
7KH YLFH SUHVLGHQW RI WKH FRPSDQ\ DDYIHH K HVRV XERKREQMEDKWHHWD OHV ILIJXUHYV Q|

WZ v

e @

®E&a v

A

&RUHFWS$QVZ HU
- Bdu v

$ VHQWHQFH ZLWK DQ XQGHUOLQHG ZRUG LV JLYHQ EHORZ &KRRVH WKH FRUU|
WKH XQGHUOLQHG ZRUG

'K\ GR \RKQFURMREXKWKH OLEHUW\ RI RWKHUV"
I vP P
&
Av &
AE 3

&RUHFWS$QVZ HU

2XW RI WKH IROORZLQJ RSWLRQV FKRRVH WKH PRVW DSSURSULDWH XVDJH WR

7KH VRDULQJ RLO SULFHV FXUUHQWO\ WUDGLQJ ZHOO DERYH WKH PDUN RI 86
FRQFHUQ

g pe }+
pe 3+
e GE

Az pe §

&RUHFRWS$QVZ HU

2XW RI WKH IROORZLQJ RSWLRQV FKRRVH WKH PRVW DSSURSULDWH WHQVH Wk
VHQWHQFH

7KH WUHHV LQ P\ FRORQ\ BBBBBBBBBGRZQ BBBBBBBBB zZD\ IRU WKH PHWUR

KDG FXW WR PDNH



KDV EHHQ FXW WR PDNH
DUH FXW PDNLQJ

DUH FXW WR PDNH

&RUHFWS$QVZ HU

e DHRXWWPDN

2XW RI WKH IROORZLQJ RSWLRQV FKRRVH WKH FRUUHFW IRUP RI DGYHUE IRU \
, DWH P\ OBBEBBBB

ZLWK D UHYHUHQFH
Q& &

R} &€

v vzZuE

&RUHFWS$QVZ HU

2XW Rl WKH IROORZLQJ RSWLRQV FKRRVH WKH FRUUHFW IRUP Rl YHUE WKDW L
JLYHQ VHQWHQFH

(YLGHQFH BBBBBB WKDW WKHUH ZHUH QHYHU PRUH WKDQ HLJKW GZHOOLQJV
] <R3

DUH VXJIJHVWHG

VXIJIJHVW

VXIJIHVWYV

&RUHFWS$QVZ HU

e« VXJIHVWYV

2XW Rl WKH IROORZLQJ IRXU RSWLRQV FKRRVH WKH LQFRUUHFW VHQWHQFH
DU E%ECIPZSNV GUEee seu v uSGu E o} AGvP}v}v } pvsX
No] EV(®@E E EpevP UIUGP § %EAVS vPe VvAZo }v ulee]ivX
%] 0 (EUSIAE & %E VEVIVEZ SZ + UMC » EAEVPIVM
t E% + § wluw ¥ 3A EeZ pdvP AlE&Z %¢v u @&V L @}vXx
&RUHFWSQVZ HU

e NOo]EV(®B E EepevP ulpGP § ¥FAVS JvPe vAZo }v ulefvX



$UUDQIJH WKH VHQWHQFHYVY 3 4 5 DQG 6 WR IRUP D ORJLFDO VHTXHQFH EHWZHI

$GYHUWLVHPHQWY DUH GHVLIJQHG WR SHUVXDGH
3 7KH\ KDYH GLVFRYHUHG WKDW D PDQ V KLGGHQ GHVLUH WR SRVVHVY OHDGV K|
4 ,Q WKLV FDVH WKH SDFENHW WKH\ KDYH IRXQG RIWHQ LQIOXHQFHV EX\HUV PR
5 ,Q WKH ODVW IHZ \HDUV SHUVXDVLYH WHFKQLTXHV KDYH EHFRPH PRUH DQG P
SVI\FKRORJLVWY ZKR KDYH DQDO\]JHG WKH PRWLYHVY DQG WHVWHG WKH UHDFWLRQ
6 ,Q RQH VWXG\ WKH\ IRXQG WKDW SHRSOH ZKR VXEFRQVFLRXVO\ IHHO WKH\ VK|
WRRWKSDVWH ZKLFK UHPRYHV WKHLU JXLOW IHHOLQJV E\ SURPLVLQJ SURWHFWLI

7KLY NQRZOHGJH DQG PXFK PRUH LV QRZ LQ WKH VHUYLFH RI WKH DGYHUWLVH

ZWY

wzn

Wz

WAy
&RUHFWSQVZ HU
. ZWY

7TRSLF  *(1(5$/ .12:/( *(

:KLFK DPRQJ WKH IROORZLQJ )XQGDPHQWDO 5LJKWV LV QRW DYDLODEOH
. {. 00 =.ge. g- EP&= -. 8 <@8. 0é& i 1C9

SUNFBI @ P8

SUNFBI @ P8

SWFED & 28

SUFBI & P8

&RUHFWS$QVZ HU

‘KHQ ZzDV WKH 1DWLRQDO 5HIJLVWHBLRB'&LWL]IHQV 15& ILUVW SU

- -4/ g .yBb o6 ¢ 1 1 -9 9 .¢g -0 - -"

&RUHFWS$QVZ HU



‘KR LMFHQWO\ DSSRLOGWWER DYHWKKHDIOURI 1DWLRQDO ,QYHVWLJDYV
- 1 P-4 &"8 @&®. 9 O ¢céeo+@8 -. 8g 8] Pg 8 2..9 -0 - ¥

6XQLO $VRED<#-

<& ORGIXIX< 1

SDMLY OHKYLVKLU

$VKRN /D¥DMD - -

&RUHFWSQVZ HU
« <& ORGIXIX< 1

‘KR DPRQJ WKH IRO O RXLOWHEDW RN OB ®HI\®K BDWOD EHEKD9% KDYDQ "
/| n8. - - 28 -N2- . {. OU P&= 8

3LORR ORGBKk 1

IDXULH %D l# U

&KDUOHYV y&RBYMHD

(XJHQH 3D@ED®D

&RUHFWSQVZ HU

« &KDUOHV y&RBYMHD

BBBBB ZDV WKH ILUVW GDP WR EH EXLOW RQ WKH &KDPEDO ULY
BBBB n8 FC 1 --0- - -C-a

*DQGKL 6DJDA “mP -C

7KH .RWD %xU-99 JH

7KH 5DQD 3UDWDS &DJD-GQ 'DP

7KH -DZDKDU 6pPJdDUUDFRC

&RUHFWSQVZ HU

. *DQGKL 6DJDA “MP -C

7KH ,QLWLDWLYH ODXQFKHG E\ 03 * RAWROXPMHLRD IRIUSWEKGILH I FHEW
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H36& 16 1
6DPDGKDQ 2QObQHe
&RUHFW$QVZ HU
. 6DPDGKDQ 2-QODQHe
7KH *KDULDO LV OLVWHG DV BBBBBBBBBBBBBB LQ WKH ,8&1 5HG
cé 318 - 91 R.# - o<BBBBBBBBBBB®BBP$1l .o -0 - 9
&&ULWLFDOO\ (QGDIXIHBUHGCGNBSHBLHYV
TKUHDWHQHG $SHELH& ny-. &
IXOQHUDEO#&® 8SHFL-HMU
/IHDVW &RQBHWQHG. &

&RUHFWS$QVZ HU

« &ULWLFDOO\ (QGDIXIBBUIHGCGNBSHEBLHYV

7KH /RWRPWBO@H LV D SODFH RI ZRUIVKLS IRU ZKLFK IDLWK"
.9 8. 09 C < a $-9-00 > W

-XGDL\WP1 J

-DLQLMP J

=RURDVWULOQUVP

%DKDLé

&RUHFWSQVZ HU
« %DKDLé

7KH ODGK\D 3UDGHVK *ULKD 1LUPDQ 0DQGDO $GLQL\DP HEW MKH
\HDU BBBBB

/ n8u4. -J C e. . g< BBBPRP! n 8. - C *- -2.. . .g -0 - -a



&RUHFWS$QVZ HU
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&RUHFW$QVZ HU
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7TKHUH DUH VWXGHQWY LQ D 3K\WVLFV FODVV DQG VWXGHQWY LQ D %LRO
ZKR DUH HLWKHU LQ D 3K\VLFV FODVV RU LQ D %LRORJ\ FODVV LI WKH WZR
VWXGHQWY DUH HQUROOHG LQ ERWK FRXUVHYV
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&RUHFWS$QVZ HU

s 3$7 WKHQ 7$3 "

$ 3%7 <7%$3 "

&RUHFRWS$QVZ HU

J)LQG WKH PLVVLQJ @XPEHO- g P

BBBB

&RUHFWS$QVZ HU

J)LQG WKH DYHWUDJ®- g R
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&RUHFWS$QVZ HU

« ODWXUDWLRQ

W LV QRWHGERM VSEHBK GLVRUGHU ZKHQ WKH FKLOG H[KLELWYV
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ILVSLQJ DQG BOXMBLBRIE Y- g -

6KDUS XQFOH®LU 8\BB Hel+=K < -

7DONLQJ LQ VORZIRU- IBDYW 8:SHHG

6WDPPHULQJ DQB VW XWdN HaJ loQ J< -
&RUHFWSQVZ HU

« 7DONLQJ LQ VORZIRU- I®BYW 8-SHHG
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,Q SRUVFKDFK LQNEORW WHVW IRU KRZ ORQJ FDQ WKH H[DPLQHH
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JLIWHHQ PEQXWHYV



7HQ PLQXWHYV
JLYH PLQYWHYV
7ZHQW\ PLAXWHYV

&RUHFWS$QVZ HU

« )LYH PLQMRWHYV

7TRSLF 32/,7,&6

+RZ BFRQVWLWXWLRQDO DPHQGPHQWY UDWLILHG LQ WKH 86%"
C2. -Ux 8p-PCO. 9 & 01 2¥89 S1y- 19
%\ WKH 6XSUHPH &RXC2W -RIeWBKeHo®6is J- - *- -
%\ WKH 3UHVLGHQMR. RU% KHz @B $Vv.. *- -
(LWKHU E\ WKH /HJL\”‘(/ODVRXWK\HL\QNDWHV RU E\ &RQYHQWLRQV LQ WKUHH
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%\ WKH SHRSOGEG.R{BH®B o248 <(®- -
&RUHFW$QVZ HU
e (LWKHU E\ WKH /HJL“‘(/ODVRXLV\I—K\HL\QNDWHV RU E\ &RQYHQWLRQV LQ WKUHH

- <-0€ g1 . - -0C---1y=-60€ @8 f 8<C- -

,Q ZKLFK Rl WKH IROORZLQJ V\VWHPV Rl *RYHUQPHQW LV VHSDU
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6HPL SUHVLGHQWLDO V\VW HPlaR I RYHU O RHQW

$XWKRULWDULDQ V\VWHP RIl *RYIOUQPHQW

3DUOLDPHQWDIU S\¥YWHP

BUHVLGHQWLDO V\VWHP BRl&&RYHUSQRHQW

&RUHFWS$QVZ HU

« SBUHVLGHQWLDO V\VWHP RIEFRYHIUQRHQW

7KH PRUUWKHRBHMHQWDWLRQ SRVLWYV WKDW
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7KDW UHSUHVHQWDWLRQ ZRXOG EH DGHTXDWH LI WKH UHSUHYVH(
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/JHILVODWXUH ZRXOG EH UHSUHVHQWDWLYH LI WKH HOHFWHG OH
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&RUHFWS$QVZ HU
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33XEOLF $GPLQLVWUDWLRQ LV D SDUW Rl WKH FXOWXUDO FRPSC
LQGHHBDDWIEW L¥FH FRW K ZBI@IDYV LWV LGHDO  7KLWVMHG E\RBQE LRIC
IROORZLQJ HPLQHQW VFKRODUYV

3 <gn - -E4 o | g-80g. d- D 28 @- B - - 90« g- B - 1 Q4
-N P & & J P F£ 98¢7- o8- 806 - y - O0.. @& . {.00
n. .¢, . * €P8g 108 @8*- -©... - 9

& 3%KDPHUL -C1
ODUVKDOO ( -LPRFNg
'ZLIKWOG e -'<
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:LOOLDP .-DPHNB

&RUHFWS$QVZ HU



« :LOOLDP .-DPHM8B

7KH 6%$%$5& )RRG %DQN KDV EHHQ VHWXS WR RXSGBHRRQW HMWILF
SHRSOH RI WKH IBRBR®5@&XWLQJ HPHUJHQFLHY DQG IRRG VKRUWDRH 7
IRRG JUDLQV LV
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&RUHFWS$QVZ HU
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8QLWHG 1DWLRQV )UDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJ}
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&RUHFWS$QVZ HU
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33XEOLF KHDOWK DQG VDQLWDWLRQ KRVSLWDOV DQG GLVSHQVI
- 9. 24-0 6 aA - &U - 6 -¢ -CBBBBBBB®EB .%A

6 WDWH-/L\§W

1RQH Rl WK#H PBR¥HIC

8QLRQ /avyv

&RQFXUUHQW /BYW

&RUHFWS$QVZ HU



« BWDWH-/LWW

*RYHUQPHQW RI ,QGLD KDG FRPSRVHG 36WDWH 5HRUJDQL]DWLRC
R1 BBBBBB
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&RUHFWSQVZ HU
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BBBBBB WDONV RI DQ u$JHQF\ ,GHRORJ\HDLQF BB WHBQW R WRGSHRIY
LQWHQWLRQV

BBBBBBEé 8<@ =g - 1n. .b -g< &8b PE€-.y- --g1- o 88
-RQ 3LHYUHS

OH\HUWY J

% *X\ 3HWHU&/1

9HUV D Q8 HrU

&RUHFWS$QVZ HU
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BBBBBBGHDOV ZLWK FRPSODLQWY RI FRUUXSWLRQ DQG SXEOLF
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/IRNSDOs -
/RND\XNywb2.
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&RUHFWS$QVZ HU

« /RND\XNWB2.



BBBBBBBBB HQMRLQVY DOO OHYHOV RI JRYHUQPHQW WR GR WKH
HQGRZLQJ WKHP VXFK SRZHUV VR DV WR HQDEOH WKHP WR IXQFW
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$UWLF @Hps
$UWLF @Hp8
$UWLF @Hps

$UWLF @Hp8

&RUHFWS$QVZ HU

. $SUWLF @Hp8

BBBBBVLJQ LHIDNWL. RIGHIPE KMQLQJ Rl VXE QDWLRQDO XQLWV RI W
ZKLFKI D'KEVWDQWLDO ®F RRXRRQMEBWK KHEBQWUDO JRYHUQPHQW
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'HFHQWUDOBKIWLRQ
'HEXUHDXFUDWLVOWRRQ
'HOHJDW.LRQ
'"HYROXWLEQ

&RUHPWS$QVZ HU

« 'HYROXWLRKRQ

BBBBBBBBBBBREVHUYHG WKDW FLYLO VHUYDQWYV VKRXDERHRW
QHXWUDOLW\Y
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&RUHFW$QVZ HU
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‘KR HITHU@W WR pLOOXVRU\ GHFHQWUDOL]DWLRQY LQ WKH GLVFRX
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-DPHV )1y\80.HY
% U D Q p®BON L
'XUPXV J
6FKQHLGS U

&RUHFWS$QVZ HU

« -DPHV )1y\80.HY
, QWHUQDWLRQDO ODULWLPH 2UJDQWHDXWLRWH,02 LV PDQGDWHG
&eC -3 R1 C ceo 6 w@<.. . @ &8 de. -J9
+\GURFDUERQ HIWUDFWLRQ IURPBCY-SAMWHG WHUULWRULHYV
&OLPDWH UHODWHG SDUDPHWHUV LQ RFHDQ FXUUHQWY WLGHV |
- -0 - -0@- © <CF - 28CC 91
6KLSSLQJ LQ LQWH&E® bW L-RDPOW@DWHUV
5HVROYLQJ MXULVGLFWLRQ LVVXRY-UGBIOAWHES. WR R®@UYLWLPH FOL

&RUHFRWS$QVZ HU

« 6KLSSLQJ LQ LQWH#&®QDPYW LRDPOEDWHUYV

SRWHFWLRQRE B BHIGPVS BRQ HHQQW D QG VD IHBXDWDBQGJIZRDGRALIH XQC
LQVHUWHG LQWR &RQVWLWXWLRQ RI ,QGLD E\
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WE&RQVWLWXWLRQ BPH.Q®E BHQW

GCEROQVWLWXWLRQ BPH.QE6 BHQW

WEgRQVWLWXWLRQ S8PEQGBPEHQW

GCERQVWLWXWLRQ BPH.QE BHQW
&RUHFWS$QVZ HU

. BERQVWLWXWLRQ BPH.QE BHQW
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6KDQNDUL 3UDVDG Y8 8QLRQ RI ,QALD
. HVDYDQDQGND % WDWH\RI-.ICU-DAD- 28 -U
*RODNQDWK YV 6WDWH RI 3%QMDE
OLQHUYD 0LOOM &D»¥H

&RUHFWS$QVZ HU

« .HVDYDQDQGNY % WDWHNMRI-. I CU-DAD- 28 -U

7KH $FW ZKLFK LV HQDFWHG EY WVEKHIBDUWOK B DHQWLWRWIWRQ DQG
FLWLIHQVKLS VXEVHTXHQW WR WKH FRPPHQFHPHQW RI WKH &RQV'
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7KH ,QGLDQ &LWL]JHQVKLSISBWe.
7KH ,QGLDQ &LWL]HQVKLS/$F \& .
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7KH ,QGLDQ &LWL]HQVKLS/$F \a .

&RUHPWS$QVZ HU

« 7KH ,QGLDQ &LWL]HQVKLSISBEWe.
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8QGHU ZKLFK Rl WKH IROORZLQJ ,QGLDQ &RQVWLWXWLRQ $UWL
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UG &8RQVWLWXWLRQDO $PREIQGPHQERW &FW
WK &8RQVWLWXWLRQDO $PE®@-GRHGW SEW
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WK &RQVWLWXWLRQDO $PGA-GRHGW SFW

&RUHPWSQVZ HU

. WK &RQVWLWXWLRQDO $PGA-GRHGW SFW

8QGHU DUWLFOH R WK H\WRIFMWQW. WRWISRGHU WR QRPLQDWH B!
5DM\D 6DERDVKH SHUVRQV KDYLQJ VSHFLDO NQRZEBMGHHAW @G 63D

S$UWV /LW HUDRV XU
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$QQXDO ([SHQGLWXUMH: 6WDWHPHQW
$QQXDO 5HYHQXH. BWDWHPHQW
$QQXDO W XGIHW.6WIDWHPHQW
$QQXDO )LQDQFLD® .6WDWHPHQW

&RUHFWS$QVZ HU

« $QQXDO )LQDQFLD® .6VWDWHPHQW

7KH BYRQHQWYV RI 1HZ 3XEOLF $HIPUBUVVPSIXWIVRY RQBBBBBBBBI
$GPLQLVWUDWLRQ
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(PSLULFDOse,¥yYXHY¥S8

6HUYLFH "HOLYHS8\ 5HIRUPV

l1RUPDWLYH &ROHDFEOIQV

&RUHFWS$QVZ HU

« IRUPDWLYH &RODFEIQV

7KHBYLVLRQ IRU &RPPLVVLRQHU IRU /LQJXLVWLF OLQRULWLHV
FRQVWLEWXWLRQ
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$UWLFOHae 28 %

$UWLFO# As

$SUWLFGQHAS

SUWLFO# A8

&RUHFWS$QVZ HU
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1RQHg 1  1C

&RUHFWS$QVZ HU

. 1RQHg 1 1C
%DQGXQJ KEPHHU HANMWHG WR ZKLFK RI WKH IROORZLQJ"
CB f 8 .{.00 P8s 8CC 9
1HZ ZRUOG LQIRUPDWLRQ DQG& &RPPNQBFEWLRQ 28 GHU
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&RUHFWS$QVZ HU

.« 3DYLQJ WKH ZD\ IRUZDUG WRU2R QD © 0J Q #8G 6P RWHP3-$Q W

7KH VHSDUDWH 1DWLRQDO &RPPLVVLRQ IRU 6FKHGXOHG &DVWH
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&RUHFRWS$QVZ HU
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.DEXO DQG 90D RIBY RVWRN<g
&RORPER DQGg&KEBE K D U

&RUHFWS$QVZ HU

« OXPEDL DQG OROHFRZE <
7KH JHQHVLV RI WKH EXGJHW V\VWHP LQ WKH *RYHUQPHQW RI ,
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&RUHFWS$QVZ HU
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&RUHFWS$QVZ HU

KR FRQWIGGWHW BIWXEEXUDF\ OLNH WKH VWDWH LWVHOI LV DQ LQVV
HIFUVHVY LWV GRPLQDWLRQ RYHU WKH RWKHU VRFLDO FODVVHV"
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&RUHFWS$QVZ HU
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,Q ZKLFK RI WKH IROORHAPE® J&RDNHW WKW eXISDJW WKH )XQGDPHQ
RYHUH'REWLYH 3ULQFLSOHY LQ WKH VLWXDWLRQ RI FRQIOLFW EHWZ
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&RUHFWS$QVZ HU
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RI WKH IROORZLQJ LV QRW LGHQWLILHG DV LWV REMHFWLYH"
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7R SURYLGH VHO4 JRYHU Q@D @BHS

7R FUHDWH LQGHSHQGHQW JUHUHRQA COBWYLEBD ®UHDV
&RUHFWS$QVZ HU
« 7R FUHDWH LQGHSHQGHQW WHILROA COBMEYLE®D ®UHDYV
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Cl n.b -y< #- o<y 21nN2 8 & @8x 2< 08 1yo8 28
UyXe< 3-g &8. 06 - @8 8o .. &D g-&€ <ug 8P— -- 919 -1
9

I
S|
=

&HQVXUH ORWRNROQ

1RQH RI WK&H P BR¥HLC



9RWH RQ DRFRXQW
3RLQW R D 2U @HIP

&RUHFWS$QVZ HU

« ORWH RQ DRFRXQW

7KH BEODPDWLRQ RI 1DWLRQDB V(IPGHIQ WQ¥® GNP RPRWE RAH RQ Z
RI WKH |IRORPRIE&Q JU
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$UPHG UHEHWOOKRQ

DU 2

JLQDQFLDO LQVWDELGLW\

(IWHUQDO DJRUHW-WLRQ
&RUHFW$QVZ HU

- )LODQFLDO LQVWDELOLW\
7KH BULGHQW Rl ,QGLD LV QRW WKH DXWKRULW\ IRU WKH DSSRI
- 98 -Y%. 98- é gl. PR..g-2. - 1C9
6WDWH *RY-HUWU&R UV
&KDLUPDQ RI D 6WDWH 3XEOLF 64 BY(LRtg@RPPLVVLRQ
8QLRQ 0L QBNW EU V
-XGJHV Rl WKH élyJk &Rd8UWY
&RUHFWSQVZ HU
« &KDLUPDQ RI D 6WDWH 3XEOLF 68 BYL Etlg@RPPLVVLRQ
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+« 3BHWHU $ BKAaUU

‘KR LV WKH SLRQHHU RI +XPDEK5W R PWIOMJWBISGW PDUNLQJ WKH
RI DGPLQLVWUDWLYH WKRXJKW"
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ORQWDJXH &KHOPVIRUEB SHUIRUPV

*RYHUQPHQW RI ,QGLDg$Fay.

,QGLDQ &RXQFLOVI$SAW e.

,QGLDQ &RXQFLOVISAW e.
&RUHFW$QVZ HU

« ORQWDJXH &KHOPV IRUYSB SHIRJPV

OHNRQJ *DQJD &RRBMHPW LLR/Q SU

8-GUG- <4 /| <y - 9

&RRSHUDWLRQ LQ WRXULVP FXOWXUH HGXFDWLRQ DQG WUDQV S
FRXQWULHYV
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&RUHFRWS$QVZ HU

« &4RRSHUDWLRQ LQ WRXULVP FXOWXUH HGXFDWLRQ DQG WUDQV
FRXQWULHYV
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« 5SDMHQGUD-8&IDVDG
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