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7KH 5LWH Rl &RQILUPDWLRQ KROGV DQ LPBIRWWH Q
LQWHUQDWLRQDO $QJOLFDQ WUDGLWLRQLIVQ G VR X1
SXEOLF DIILUPDWLRQ RI IDLWK DQG D VDFUBPWQR/
IXOO VSLULWXDO SDUWLFLSDWLRQ LQ WK H RUAHW MASEBNEH2 o I J REILIS 20
&RQILUPDQG WKDW LV WKH SHUVRQ E IURP&RQVL g1 a2 KA

DW %DSWLVP DQG UHFHLYHV VWUHQJWEHQIL\®J JLI

ss{3s"1qls-n
7KH RULJLQV RI &RQILUPDWLRQ DUH WW PEWSHW R R & |1a Bk?E
QLJKW EHIRUH -HVXV LV FUXFLILHGVHB G WRPtVW\D
*RG WKH +RO\ 6SLULW -RKQ FW BRQHRIQ+ (IVVIH
IXOILOOV +LV SURPLVH ZKHQ +H EUHDRWWKWY R § RKAHK
LOQVSLUDWLRQ RI WKH ZLQG RI *RG D{R® W6LOQV
\RX IRUJLYH WKH VLQV RI DQ\ WKH\ DUHS I WHLL S HONMSCLCE =N A RrA VN R RN |
WKHVH $SRVWOHYV VKDUH ZLWK QHZO\ EXXW W HGKH 11 @>
UHFHLYHG E\ OD\LQJ KDQGV RQ DQG \DNWH Q JWKKHD
$SFWV "ils( s(i B a"C
11 @7
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7KLV DVVRFLDWLRQ EHWZHHQ %DSWLVP & REGILWLPVE
EHHQ DQ KLVWRULF WKHRORJLFDO XQGBIO \& X &K (N
UHYHDOHG LQ WKH ZULWLQJV RI HD U OS R XRK R D §i= == S Vi R Al
$' -Q KLV$SBRUMROLF FODGLWLR@OLSSRO\WXV G
DQFLHQW ULWHV RI %DSWLVP DQG &RQILUPHDRLR® ‘% 4’
HOHPHQWV RI LQLWLDWLRQ LQWR WK HWKHI EVWKRE 53' hﬁ
OD\ KDQGV RQ WKH QHZO\ EDSWL]HG DWW GNVRUDW URI
WKHP VD\LQJ 2 /RUG *RG ZKR GLGVVWEHFRNQW QXK a‘ei&;ﬁegmﬁm
UHPLVVLRQ RI VLQV WKURXJK WKH ODWKHP Rz RUMIKI AILRQ P
ILOOHG ZLWK WK\ +RO\ 6SLULW
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7KLV SUDFWLFH DOLJQV FORVHO\ ZRWKLRRD WIQREH DVWDIHG PR P RQW Z Kt
KDQGV RQ WKH &RQILUPDQGY DQG WUBRVVI\RUHQKMW KRQ\WISHPL 'HIHQG
1IDPHZLWK \RXU KHDY HQIONPIUDAFRIQ WIKDX¥H \RXUV IRU HYHU DXQG+BDL®S
PRUH DQG PRWHFRPMM. W R \RXU HYHUODVWLQJ NLQJGRP 38PNQU %SRRN
%DSWLVP DQG &RQILUPDWLRQ DU WDR W QDWAURQ 5 SRENMY RZ MAKK %D S
DFFRPSOLVKLQJ WKH QHZ ELUWK KQR/RI KV MHK 19 I6I$L B L\ KIJQ® V&R QILUPDW
&RQILUPDQG PRUH IXO0\ WR UHFHLIYH PDRH. RHLUVY. W RUHLWKD &R PHUH

VDFUDPHQWDO HQFRXQWHU ZKHUH GV WHR SRH04S680 DIQG MW IUGNRMW K H @G W

JRU LQIDQWY DQG \RXQJ FKLOGUBRBURRNPW GVPLUWK WRSAFDOMWOWY PDNLC
EHKDOI DQG FRPPLWWLQJ WKH AKLK ® QR QLKH &K UQWWADSWIDV P L § XL
RI WKH &KULVWLDQ OLIH &RQILURQWIRRQL\Q Y HDH®G D5VH WXKHQW\Y J FRU DAPKAE
E\ ZKLFK EDSWL]HG &KULVWLDQVWKXIHLSBRRIUV WYX HWPRH\OP/BHHZH DW WKHLU
RQ WKHLU EHKDOI LI WKH\ ZHUH LQIPRXQV 7EKWUN HAORMHBHOOV 1LF|
FDQ HQWHU WKH NLQJGRP RI *RG ZDWKRXMWQ EHWRE BRUQLRI %DSWLVP
WKH +RO\ 6SLULW DUH FHQW U DI & R RE WLINWADMILR Q QUMLLDIWURBY WKLV
GHHSHQLQJ WKH EHOLHYHU V FRPPRWHBIQW WRPWKHKBUWRU HWPSH OLIH
GLVFLSOHVKLS DQG XQGHUVFRULQKMRXRBRORBS LW ISW RZRIOWH KOG W WK H
-RKQ

7KH DJH DW ZKLFK &RQILUPDWLRQZILWH¥ HG HLY G KDYLYPUZHBGGLWLRQEL
WR WKRVH ZKR KDG UHDFKHG WKHKDU® RUGAWEBHWHRQW 2ARXRJ WHH G
FKLOGUHQ +RZHYHU WKLV SUDFWLEB JOLF MY BOURNGE Q EHW KWRIE@\ FRQ|
YDULRXV DJHV LQFOXGLQJ DGXOWW KHKR ZG R E RIMWR\MKG UZEKULVWLD
EXW QHYHU FRQILUPHG $W 6W 3HWWUPYD MRIHEWHN RIGROW ¥ FOQUIHUWPDQG\

&RQILUPDWLRQ LV D PDWXUH FRQVWVILRGW P 66 5D RH PMHIGH GSHALL VW LD ¢
-RKQ -HVXV VSHDNV Rl RXU NQRZLQJIRRE SKHYRUD® OQBVIRVKARZLQJ -

%XW EHIRUH ZH FDQ IROORZ +1LWDYRLRRZ Z+H Q/MSHH® NWR 7KHUHIRUH
&RQILUPDWLRQ FDQGLGDWHV W\SLERO®\UXE®HE QR WQSFNQYU B 5 KR IS/
$SRVWROLF HPHIGRWLRY W KB WHRPOMRRHEQVXUH WKDW WKRVH VHHNL®@J3 &
XQGHUVWDQG WKH VLJQLILFDQFHQRVL\E K® LWWLVAS DDAY-GF AENIHUWNG\S RH FR U
&KULVWLDQ GRFWULQH LQFOXGLQYLWHDWKHQUNFRIQ PHCQHN YR OWKHJ B K X U |

7KHUHIRUH LQ RXU WUDGLWLR QDHDFXLVFR SSIRMD DLQ® W 1R QFDWQ PXFK PF

SDVVDJH LW LV D VDFUDPHQWD ® PH W IWAKDSW GWHM DGV HRP KR WUV PR UL
ZLWK WKH +RO\ 6SLULW 5RRWHG LQFRWUREIBWXQE WHWIRUPLEGBENQRKISEBD &
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&RQILUPDWLRQ UHPDLQV D NH\ PDQWKWRQHAHL QVWHRXAKIMIRH IELVKRS V
OD\LQJ RQ RI KDQGYVY EHFRPH PRUHYM@MOA BICKLEGSHERMPKR RH *RG V ORY

7KRVH ZKR ZLVK WR EH &RQILUPHBGLYKW® RXU ERVKRS JDMWRQ RQ )HEU
HQFRXUDJHG WR FRQWDFW WKH SDWRIVIKFRHVBHQWSHWHUMVMFR® XPELD R
)DOO &RQILUPDWLRQ FODVVHV ZKMXRZEDO G XHL Q.D WIHN6X\Q YD KeHFWK R R
DP VWDUWLQJ 2FWREHU DQG FROBOKGALRYRWOVLRYNPEHIO DOVR EH

7TKRVH ZKR KDYH EHHQ &RQILUPHGHOW BESERNRROQFDWAIDGLWLR @ REWW
'LRFHVH RI 7THQQHVVHH DW %LVKRSD® VR HHQHFRKPULBIHE WIRYUWJ DWN HRW

SHFHLYHG EXW ZLVK WR 5HQHZ WKW L\WUD® B S3DL VAP OD OR/RV URQ LIWKRVHU 29
*DPEHYURKU )DLWK <RXU /LIH $Q —-QYLWKXWIFRKQW RV KB R3LMFRXDDOR& O
RUGHU \RX D FRS\

)DLWKIXOO\
&KULV %RZKD\
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7KH 6W 3HWHU V 7UXQN RU 7UHDW LV VFKHG X

SP XQWLO S P :H ZRXOG ORYH WR KDYH D
6HW XS IRU \RXU WUXQN EHJLQV DW SP LQ
$00 DUH LQYLWHG WR SDUWLFLSDWH ZKHW K H SEyRSS I e MEVANNI G ¥e!

3OHDVH FRQWDFW -DQH IRU PRUH LQIRUPDWLR DHHWY 77X XUV
o ] i JFWREHU LOQ
1Y - ~v -uD w©oife 3DULVK +DOO D

2XU /IDGLHVY %LEOH 6WXG\ RQ 6HDVRQ RI 7KH XY PHDC ZLLO
WKH PRQWK RI 2FWREHU -RLQ XV LQ WKH ORX( EOMVVHG OW
DP WRFRQWLQXH RXU VWXG\ RI WKH PLQ XV IRU JUHDW 11
ZHOFRPH QHZFRPHUV WR RXU JURXS 4XHVWLR
IHOORZVKLS $

HQQH\ DW RU YZNHQQH\#JPDLO FRP
DUH ZHOFRPH

\RXU DSSHWL

Théf

CHOSEN

z K-M x~

%HYHUDJHVY 30OHDVH EH UHPLQGHG WKDW DOO EHYHUDJHV VKRXOG

+DQGLFDS 3DUNLQJ 7KH KDQGLFDS SDUNLQJ VSDFHV RQ J)ULHUVRQ
7KH VSDFH WKDW LV FORVHVW WR WKH ZDONZD\ KDV EHHQ VWULSHC
DQG RU ZDONHUV 3OHDVH EH PLQGIXO RI WKLV ZKHQ SDUNLQJ

atZ § ¥ xv~ -~ Y E I XYM g-M-1Yx2® Gx- M D¢
7KH 9HWHUDQ OLOLWDU\ )ULHQGO\ &RQJUHJDWMR Q CERFRIBIDPQFHR MRMEHWX BB RRIXNQ | R
IDPLOLHV )DLWK LV D SURYHQ DQG |XQG D PHFQRAYB® \F FDRSR Q/HKGIVWP W@QRWKCHD R HQ O WK Z

VXFK WKH PLVVLRQ RI 90)& LV WR EULQJ VHUYLPKBHRLDQGLZRWHRKHORNBOLWR SR
PRUH DERXW WKLV RUZZQLYPVELRDD RILMILW
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~Q WKLV KLVWRULF DQG MR\IXO \DHORRQ XZIG D Q FHWR U RX W
QHZ SUHVLGLQJ ELVKRS DV KH OHB GM\HXJQLRI HR & LIVQ RRXIUQB
FHOHEUDWLRQ XQLWH XV DV D VDFUDPHQW.D® F & PZANK. \WH
WR EHDU ZLWQHVV WR *RG V ZRUN Rl UHGHPSWLRQ

KR (YHU\RQH LV LQYLWHG

:KDW7KH (SLVFRSDO &KXUFK ZLOO RIILFLBDOQ\SRZEGFRWY H WAK
SUHVLGLQJ ELVKRS ZLWK D VPDOOHW-HDRBAGA W WY H & W M
IRRWSULQW DQG LQFUHDVLQJ FKXUFKZLGH YLUWXDO SDUW

'KHQ 1RYHPEHU ZLWK D SUHOXGH ITHRWWWHW YV W DURDLO) B DX
/KH VHUYLFH LWVHOI VWDUWYV DW D P (7

KHUHKH VHUYLFH ZLOO EH OA4Z4/ HEWNUHRDSTHIF RRQUFK RUJ LQ
7KH (SLVFRSDO &KXUFK VZ24AF HElRFRENRBNJIJHRP HSLVFRSDOLD
EH SRVWHG DQG GLVWULEXWHG DIWHU WKH VHUYLFH
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2XU VSULQJ &RQILUPDWLRQ DQG 5HFHSWLRQUFODWW EHJIL®V L6X

+RSH 5RRP 7KLV FODVVURRP LV ORFDWHG RR) WKHMH 3IJWHR. X ¢ & |OLF
7TKHVH FODVVHY DUH LQ SUHSDUDWLRQ IRU 9%RIQV BRSQ @D X HHEBEAFXI

JROORZLQJ %DSWLVP DQG WKH ILUVW UHF HEWLR R | Rl RIDK IHU PR @W
WKLUG DQG ILQDO HOHPHQW LQ D &KKX VMK DD WDQPRQODWLR®
DQG SUDFWLFH RI 6W -RKQ V *RVSHO RI $FWV WKH %RRN
(SLVWOH WR WKH +HEUHZV DQG WKH HRVRRISVOD OL KH R KD
KHDG Rl WKH FRQILUPDQG DQG SUD\V \VOKOD ®/HAVFG QK KX SRQ \K& BL
WZR WKRXVDQG \HDUV LW KDV EHHQ XQGHUVWRRIG QYWKH Qg FX
OLIH ORQJ MRXUQH\ LQWR )DLWK DQG WBHKU YLLW H. V- KMK B R(S P V RR
DGXOWV 7KRVH ZKR KDYH DOUHDG\ EHHQ BRDIILWPHS KR B HEDS
LQ WKH VDPH VHUYLFH

-1 \RX ZRXOG OLNH WR MRLQ WKH FODVV WW WR HM M ZKOWR E WHI
SOHDVH FRQWDFW 6W 3HWHU V DW RIILFH#VDLQWSHWHUVFRO?

M {ttUxteM-F2 TU o X£

2XU YROXQWHHU XVKHUV DUH DQ LQWHJU M® BIDWRQ RH 6 WHIRW LK
DQG YLVLWRUV RQ 6XQGD\ PRUQLQJV X:SH ZKKIRY K DDY E REHGHHU VHQ Y L
DQG ZH LQYLWH <28 WR WKLV RSSRUW XQ LVD\| RMRP B WL RIQ DK B Q 8
RSSRUWXQLWLHV FRPLQJ XS

6XQGD\ 2FWREHU DIWHU WKH DP VHUYLFH
6XQGD\ 1RYHPEHU DIWHU WKH D P VHUYLFH

7KHVH VHVVLRQV ZLOO ODVW OHVV WKDQ D QQIGRW W FOGHG ZIXIRHDIWR
LQWHUHVWHG LQ VHUYLQJ 30HDVH FRQWDFW WK K HRYMLEFRQW R E
PRUH LQIRUPDWLRQ
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:H DUH KDSS\ WR ZHOFRPH EDFN *OHQQ 3HUU\ DV RUJDQLVW EHJLQQ
DV 'LUHFWRU RI OXVLF LQ DGGLWLRQ WR SOD\LQJ RFFDVLRQDOO\ IR

2Q 2ZFWREHU WKH 6RQJ RI 3UDLVH DW WKH EHJLQQLQJ RI WKH

RXU XVXDO *ORULD 6 WR 6 &DQWLFOH *ORU\ WR <RX %HQH
'‘RXJODV ZLOO OHDG WKH FRQJUHIJDWLRQ LQ D UHKHDUVDO RI WKLV
LW DW KRPH KHUH KWW SHFRREWFHIEH K 46 3 ] K$"VL 6\S N7* $P OZM

2Q 6XQGD\ 2FWREHU bDw S P 'U 'RXJODV ZLOO SHUIRUP DQ RUJ
&EKXUFK LQ 7XOODKRPD (/LQFROQ 6W 7XOODKRPD 71 7TKH ¢
'LGRU V 7TRFFDWDUUDRP 6KEBKRQDPRQJ RWKHU ZRUNV KLJKOLJKWLQJ
&DVDYDQW RUJDQ $GPLVVLRQ LV IUHH DQG GRQDWLRQV DUH JUHDW
FRQVLGHU PDNLQJ WKH WULS WR 7XOODKRPD IRU DQ DIWHUQRRQ RI

&RPLQJ XS RQ 1RYHPEHU UG DW SP WKH FKRLU ZLOO OHDG D &K
$VKZRRG 3OHDVH MRLQ XV IRU WKLV VXQJ HYHQLQJ SUD\HU VHUYLF

-1 \RX ZRXOG OLNH WR MRLQ WKH FKRLU IRU WKLV VSHFLDO VHUYLF
UHKHDUVDOV DW S P RQ2FWREHU DQG DW 6W 3HWHU V

a M-UXx~ ieMQ) oM

“RLQ XV :HGQHVGD\ 2FWREHU DW
IRU WKH 6HQLRUV /XQFK %XQFK LQ WKH
GULQN ZLOO EH SURYLGHG $ VPDOO GR
DSSUHFLDWHG EXW LV QRW UHTXLRBRHEG
\RX SODQ WR DWWHQG VR ZH FDQ DQWL
VHH PDQ\ RI RXU VHQLRUV WKHUH

(PDIRIILFH#VDLQWSHWHUVFROXPELD RU
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-Q WKH EDFN RI WKH QDYH WKHUH WKB WPEOB DRRSGI
FDUGY QH[W WR LW 7KHVH FDUGVKDWHDIRKW GHO LK WY WH
'‘DXJKWHUV RI WKH .LQJ $Q\RQH PDRHLO G BRXWA WD WX
OHDYH LW LQ WKH ER[ S5HTXHVWYV PD\ ZHPDLQHPQ@RQ\|
FRQILGHQWLDO 7KH 'DXJKWHUV L QN¥IOEKIGH GDHLIDOVY H- \WFIDT
‘H DUH KRQRUHG WR SURYLGH WKLV MVHUY URHD WHIRX U
ZRUN WKH 'DXJKWHUV GR LQ RXU &KXUFK
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-RLQ XV IRU D ERRN VWXG\ DQG GLVFXIWQ GR®E ME RX WWRKHN BVZR @& K/RERK/X U FK
ORQGD\ DIWHUQRRQV LQ 6W 3HWHUSVP/LBHBDOWHIQUARBSHQFH W H $HOD WKLH % R G

SHRSOH V +LVWRUVYROWKH&XINME&GH RXU SLOJULPDJHVWEBIRG JKKW KWHWHYDHQ L
WKH $JH RI WKH $SRVWOHV WR WKHWESLNVFRWXO\FKXUFK RI WKH

7KH VFKHGXOH IRU RXU XSFRPLQJ PHARXIO@WI G UNIHEHORRZ MRL@ XV E\ =lR-RHP S
NQRZ )RU PRUH LQIRUPDWLRQ RUSRHVKRIOGSSHQ RUGMULKRUMWFRSOHDVH FRQ\

2FW 1R FODVYV
2FW 7KH 'DUN $JHV 3RSHV -VODP 6FKLVP DQG &UXVDGH
2FW 7KH &KXUFK LQ WKH %ULWLVK —VOHV &HOWV $QJOR 6[|/[R
2FW 7KH )ORZHULQJ Rl WKH OHGLHYDO &KXUFK

1RY 7KH '"HED\ Rl WKH OHGLHYDO &KXUFK DQG WKH 6HHGV RI|5H
1RY 7KH 5HIRUPDWLRQ DQG WKH &RXQWHU 5HIRUPDWLRQ

1RY 7KH &KXUFK 'LYLGHG 7KH :DUV RI 5HOLJLRQ

1RY 7KH &KXUFK Rl (QJODQG 3W - &RQIOLFW

'HF 7KH &KXUFK Rl (QJODQG 3W —-- 5HXQLRQ

'HF 7KH $PHULFDQ &KXUFK 5RPDQV 3URWHVWDQWY DQG (S|VI

7 a A
S m eDf oeM Y2 otU)UUD
$GXOWYV DW 6W 3HWHU V QRZ KDYH D QHZ RSWLRQ IRU 6XQGD\ 6FKR
6WDUWLQJ7XRIVQMODVYV LV GHVLIQHG IRU QHZFRPHUYVY DQG PHPEHUYV I

6WDUWLQJ 3RLQW KDV D IRXU ZHHN FODVV F\FOH

:HHN *HW WR .QRZ 6W 3HWHUOV DQG 2XU 5HFWRU LQFOXGHV D E:
"HHN , QVWUXFWHG (XFKDULVW

"HHN JHOORZVKLS DQG OLQLVWULHYV

"HHN *RYHUQDQFH DQG 6WHZDUGVKLS

2XU QH[W URXQG RI FODVVHVY EHJLQV 6XQGD\ 2FWREHU -1 \RX ZRX
SOHDVH MRLQ XV LQ WKH /LEUDU\ DW DP GXULQJ WKH 6XQGD\ 6

S 11 ?E
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J)LODQFLDO 6XPPDU\ IRU $XJIXVW

%YHORZ SOHDVH ILQG D YHU\ EURDG RYHUYLHZ RI 6W 3HWHU V ILQDC(
ZLOO UHFHLYH WKH 6HSWHPEHU )LOQDQFLDO 5HSRUW DW RXU 2FWREI
2FWREHU 7KLV VXPPDU\ LV GUDZQ IURP RXU 7UHDVXUHU V 5HSRUW
7TKRVH ZKR ZRXOG OLNH WR VHH LW PD\ ILQG LW LQ WKH KDOOZD\ W
SRVWHG

-W LV LPSRUWDQW WR QRWH WKDW JLYLQJ LQ WKH VHFRQG WULPHYV
VRPHZKDW ORZHU WKDQ WKH ILUVW -DQXDU\ $SULO DQG VXEVWDQ\
‘'HFHPEHU <HDU WR GDWH XQSOHGJHG JLIWV SODWH JLYLQJ DUH I
<HDU WR GDWH SOHGJHG JLIWV DUH DERXW ORZHU WKDQ SURMHF)
WR FDWFK XS DIWHU WKH VXPPHU 2YHUDOO \HDU WR GDWH H[SHQV}

7TKDQN \RX IRU \RXU JLIWV WR *RG WKURXJK 6W 3HWHU V -1 \RX KD
FRQWDFW RXU 7UHDVXUHU O0REDQIOH HXKFDW NRFQRMRLO FRP

J)DLWKIXOO\
&KULV %RZKD\







{0fUU0 X @>@B "YD

fOe,a™Y AE 4O0™ S U-YO ¢, %™Ae U o, A Z™ gEEAs EA 40
©aa0Y¥°°Y . -Aa0O™MA™MUYENUEAZ-,LEEU°O, U-YO ™




8tZ § f xv~ 1t-~aUtYD ")exQ)
A?? EZ Et) sfx %

"UD+KU-YU -sZ AFB>?

$)UM T gGA?h AFFKkAAA?
cooZ~Y-Mft ¥ x~0UDeKu-YZUXx!




