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DQG WKH 37% SURYLGHG % WR FRYHU WKH FRVW RI VZHHWYV

37$ 3UHVLGHQW

&KORH (OLDV KDV VWHSSHG GRZQ IURP KHU BRODWH GXHUMR W
ORRNLQI7BRIUBIVLIBHQWKH UHVW Rl WKH VFKRRO \HDU ,WqV D
VFKRRO PHHW RWKHU SDUHQWY DQG KHOS RUJDQL]H IXQ HY!I

<RX GRQTW QHHG DQ\ VSHFLDO H[SHUHUYHR¥FWH DMWXS/S BUINIOYCH. @/F
LQ SODFH WR PDNH LW HDV\

, ) \RX PLJKW EH LQWHUHVWHG RU ZDQW WR &HDHHE PMRKJHH 33O H
JRLQJ ( BWID&FLVEHDUQ FRP

37$% '$7(6
6SHFLDO 37$%$ FRIIHH PRUQLQJ = /HWTV WOHWGCDERXMK ,QWHUQD
#-XOHV DQG -RKQ

7DEOHWRS VHFRQGKD:® G XD\LEMWDR) KO O H
,QWHUQDWLR Q D®X @G #yIHQ \©

3ULPDU\ VFKRR OHDQHWEDIDH
1HZ 'DWH 7HDFKHU DSSUKXUD®®H®O OXQFK

OLQXWHV RI ODVW ZHHNTfV 37% PHHWLQJ LV DWWDFKHG

, QWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f



35,0$5< 1(:6 -RKQ ODUN +DC(

,WTV KDUG WR EHOLHYH WKDW ZHfYH RQO\ WHBIQOER F W RV H
WKLQJV WKDW KDYH EHHQ JRLQJ RQ VLQFH ZH UHWXUQHG

/IDVW 7XHVGD\ LW DOO NLFNHG RIIl Z% WKXD) YRQBIRF B O \ RAFpHH |
VWXGHQWY DQG WKHLU WHDFKHUV LVQK DMR FDRPWHN Z UW KV R/ & ¢
FKLOGUHQ DQG WKDW DOVR KDYH WDWHQW Q@ VH MKUHD VRIS
VWXGHQWYV IURP WKLV FRXUVH KDYH YLVLWDB GGQRKDVXBKRWR
ZLWK 7KH\ KDG RUJDQLVHG D JLDQW LQWKL® FWR. XK EW CDUL
SOD\JURXQG DQG FRPSOHWH WDVNV DV D JURXS WR DGYDQ

2Q )ULGD\ *UDGHV6FIDHQEFH 2K0VWR\ WDXH SDUW LQ WZR ZR
ZKDW WKH\ KDYH EHHQ GRLQJ LQ KLVWRU\ RGRI IFHROPGE GW 1 Q.
WKH\ FDUHIXOO\ XQFRYHUHG D UDQJHKRHIPDIOVG DIPWK VU HD L
ZRXOG KDYH EHHQ XVHG IRU 7KHQ WKH\ GLG DGURBERWUREI
LQ RUGHU WR GLUHFW YHKLFOHVY WKURXJK D ODE\ULQWK
7KH\ KDG D JUHDW WLPH DQG QRW RQOS ZHN\HL Y6 FIRFGR.S)AJ LV
XVH RI YRFDEXODU\ HYHU\RQH DW 6FLHRAH 2G\VpH PDGH ¢
$ %,* 7+%$1. <28 WR OLVV 6XVLH WKH 3ULPRUVDBGLWIQOFH RF
IDQWDVWLF HQULFKLQJ H[SHULHQEH

7KLV ZHHN ZH KDYH EHHQ FHOHE ESIHWMLS B VRW B U HBUEA G B KMBALD
LQFUHGLEOH ZHHN LWfV EHHQ , W LEOW KHNV\DW WEIEQZL \W R XOD Fi
TXLFNO\ VQRZEDOOHG LQWR VRPHWKLQJ PXFK ELJJHU
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DQG WHDFKHUV ZHUH LQYLWHG WR FKDQJHWXKMHSRILHAMA WK DWK |
DOO GLITHUHQW HYHQ WKRXJK ZH KDYH ORWV RI VLPLODULWL
'XULQJ WKH GD\ WKLV WKHPH ZDV GLVWXXZIVWH® [ Q G-HHWIK BUWR
KRZ RXU GLIITHUHQFHY PDNH RXU FRPPXQISWUWSHRIIFMDKH L%\ XKEX

VWXGHQWY FHOHEUDWHG LQGLYLGXDOLW\ DQG V
‘H HQGHG WKH GD\ ZLWK DQ DVVHPEO\ D& OLWR JH
+DG 'XFNBHHW 6HXVV ,Q WKH VWRU\ D ER\ LEPHD!
KDYH DOO VRUWY RI DQLPDO IHDWXUWUHYV EOWB H\H
EHLQJ KLPVHOI ,Q WKH VDPH ZD\ ZH H®PRXBDUNHk
XQLTXH DQG WR DSSUHFLDWH WKDW WKH\ CBR W
VRPHWKLQJ WR FHOHEUDWH
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ORQGDVWODURK*UDGHYV WULS WR &KDWHDX GH ODXYH]LQ
7KXUVGPODURK37$ &RIIHH ORUQLQJ -XOHV DQG -RKQ $
'HGQHVGHODUEK37$ 6HFRQG KDQG 8QLIRUP 6DOH IURP W

ORQGDVYXDUFK + *UDGH DVVHPEO\ + $00 *UDGH SDUHQW
7XHVGBYWDURK37$ &RIIHH ORUQLQJ ,(QWHUQDWLRQDO 'D\ 2L
JULGBS$SSULOWW GD\ RI VFKRRO £+ 1RQ 8QLIRUP 'D\
7KXUVGPHODY 37$%$ 7THDFKHU $SSUHFLDWLRQ /XQFK
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'LWK WKH ORYHO\ VXQQ\ ZHDWKHU EDMNY DU E WX HRD LIRX WIBRR B
7KH\ KDG IXQ LQ WKH PXG NLWFKHQ H[SDRWHQJISPOLQIVRQG Gt
WR SRXU DQG WUDQVIHU ZDWHU
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RULQJ WKHLU FUHDWLYLW\ WKURXJK U}
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SHFHSWKRQGUHQ DUH IDPLOLDULVLQDMKBPGHW K H \BHZHD/DR/ W
VWDUWHG WR JURZ VRPH EHDQV DQG DUH REVHUYLQJ WKHF
7KH\ HQMR\HG ORG QD WK ITWMHQLQJ WR VWRULHY DQG GUHV
‘KDW DQ H[FLWLQJ OHDUQLQJ WLPH ZH DUH KDYLQJ
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'KDW ZRXOG LW EH OLNH WR EH EOLQG" *UGH B WHZLH WIDKDL U

KHDU DQG VPHOO
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ZHUH ILQGLQJ WKH VRXQG ZLWKRXW RX

5HDG\ IRU WKH GL
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,Q OXVLF DQG 'UDPD RODOH ODV

FHOHEUDWHG &KLQEIN\HKlBZI{H-HlD
DFWLYLWLHYV LQFOXGLQJ WKLV
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7KH FKLOGUHQ KDG WR PRYH WR WKH EHDW RI GLITHUHQW &Kl
SHUIRUPHG ZLWK GLITHUHQW PHWDO LQVWUXPHQW DQG GUXP)
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*UDGH LQ $UW KDYH EHHQ OHDUQLQJ WKH VNLEBYWO\KRZ WHF
ODNLQJ VHFRQGDU\ FRORXUV DQG DOVR FUHDWLQJ WLQWYV DQ

1H[W DGGLQJ SDWWHUQV RI OLQHV IRU WIQH HEPWNDUBKXQK GHV

WKHLU ZRUN
7KH\ OHDUQW DERXW KRZ WR FUHDWH DEVWUDFWD‘VJW WKURX

%HDXWLIXO UHVXOWV ZHOO W
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*UDGHGHVLIQHG DQG EXLOW WKHLU RZQDRGHG VY BI OWKIDWW D L (
IHDWXUHYVY RI D FDVWOH EDWWOHRREWVY XSRHWHXQQEW XGUIGZ
KDYH OHDUQW DERXW GLITHUHQW ZD %Y ARR DWWXCFRVWHBQREX G HR A C
$W WKH HQG RI WKH ZHHN ZH PHW XS ZYAVR QVWRORHMHQVOBIQG QL
FDVWOHYV 7KH\ VKRZHG XV WKHLU PRGH®HNVDRIGF W\ RWGHXYV :MHE
DWWDFNHG WKHLU FDVWOHY XVLQJ RXU FDWDSXOWYV

*UDGH ZHUH YLFWRULRXYVY DQG ZRQ WKH JUHDW FDVWOH EDW
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5HDG\ IRU WKH %22. '$<
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*UDGHKDYH EHHQ OHDUQLQJ DERXW GHFLPDOV 7KH\ KDYH E
SODFH YDOXH DQG FRPSDUH DPRXQWYV )DEXORXV WHDPZRU

'HOO GRQH,*UDGH
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*UDGHFUHDWHG JRUJHRXV DQG YHU\ H[SUHVVLY®HVR]HQZLPD

<HDUY ZKLFK ZH FHOHEUDWHG DOO OMKRM\BABHKNRI; WK HLIDQ H Xk
EULQJ \RX OXFN KHDOWK DQG SURSHUW\
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*UDGHKDG DQ DPD]JLQJ WLPH RQ WKHLU WULS WR VMM REB 2
FRPSXWHU SURJUDPPHUV LQ WKH VSDFH RI D IHZ KRXUV 7K
6XVLH IRU RUJDQLVLQJ WKLV FRRO WULS
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*UDGH OHDUQW DOO DERXW EUDLOOHW D& IH) $ MUIVEK@QPHOG VIR
SHRSOH GX6HH 3% W\W WIHDURYWNWKHRWWHWK OU +DQUDKDAQ
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*UDGH KDG D IDQWDVWLF ,6% ERRN GD\ :H HQ®G RLMLQPE VKHDEC
WKH GD\ RIl ZLWK D IXQ :RUOG %RRN 'D\ WKHPHG .DKRRW
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,Q FRPSXWD®KHDUQW DERXW DQRWKHU IRUP RI FRPPXHMFDWL
WKDQ VLIKW« ORUVH &RGH :‘H SURJUDPPHGPWYXYDQIHAMWI RQE 0 R/W\
&RGH WR RXU IULHQGV
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,Q $SUWDGHLQLVKHG WKHLU VHOI SRUWUDLW ZKLFXHWD KR WV IVE
WKH %UD]LOLDQ pl1HR 3RSy DUWLVW 5RPHRWAMBH UTRV DIQHS XKVH.
DUWZRUN 7KH VWXGHQWY WKHQ ZRUNMWG ULQVKWR \BWOMHUDG

&2:HOO GRQH WKH\UORRN DPD]LQJ
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7KH DPODUMGEHNU\LQJ WR JXHVV ZKDW VKDSHV 0QGHWKHMXK RDBND
NQRZOHGJH

6(& 6(& 6(& 6(& 6(& 6(&

251" %22. '$<
OV OF&RPELH RUJDQL]JHG IURQW GRRUV FUHDWHG E\ VWXGHQW

A7TKLV ILUVW RQH LV EDVHG LQ WKH QR"
%ODFNPDQ DQG zZzDV FUHDWHG E\ *

9 99
7KLV LV WKH GRRU GLVSOD\ FUHDWHG E
QRYHO -RXUQH\ WR WKH 5LYHU 6HD E\ (
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+HUH DUH VRPH SKRWRV RfWPRG&GH O G VKGN \Z AMKHD W QW DV WL
WKH *UDGH V DOVR KDG WKH FKDQWB HWRWRK RVK R | ¥ UDIGHHL U |
DOVR VWXG\LQJ FDVWOHY DW WKH PRPHQW
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3DUD HO © ZRUOG ERRN 'GD\GHVXR YD @®K PQF\L. BHVWRULD HC
'DQLHO KDQ LQYHQWDGR XQD KLVW ROWFILIR GIHW UDH BHBEQWB |
PRPHQWR LQVWUXFWLYR \ GLYHUWLGR
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