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$pIgpQIq��
�� 1[QfkI� $dd]gjk[Qjs� j]� �rdIgQI[EI� jPI� �<s� ]N� jPI� �I<G� jPQh� IfkIhjgQ<[� dg]Og<Z� ]NNIgh�

d<gjQEQd<[jh�<�][I�]N�<�XQ[G�]dd]gjk[Qjs�j]�GQpI�Q[j]�][I�]N�!IrQE]�h�Z]hj�EPIgQhPIG�jg<GQjQ][h��

0PQh�QZZIghQpI�IrdIgQI[EI�Q[pQjIh�s]k�j]�GQhE]pIg�jPI�Z<OQE�]N�jPQh�EkYjkg<Y�jgI<hkgI�qPQYI�gQGQ[O�

P]ghID<EX�jPg]kOP�DgI<jPj<XQ[O�Y<[GhE<dIh��



!]gI� jP<[� Wkhj� <� W]kg[Is�� jPQh� dg]Og<Z� <YY]qh� s]k� j]� <EjQpIYs� I[O<OI� qQjP� jPI� jg<GQjQ][��

GQhE]pIgQ[O�NQghjP<[G�qPs�Qj�P<h�E<djkgIG�jPI�PI<gjh�]N�dI]dYI�q]gYGqQGI�<[G�Q[hdQgIG�E]k[jYIhh�

<gjQhjQE�IrdgIhhQ][h��Ng]Z�N<hPQ][�j]�Q[jIg[<jQ][<Y�NQYZh��

�Is][G�IrdY]gQ[O�jPI�dg]N]k[G�EkYjkg<Y�hQO[QNQE<[EI�]N�jPI��<s�]N�jPI��I<G��d<gjQEQd<[jh�qQYY�DI�

IZDg<EIG�Ds�jPI�q<gZjP�<[G�P]hdQj<YQjs�jP<j�!IrQE]�Qh�X[]q[�N]g��

.QGQ[O�²� IpIY�

$[� jPQh� jg<pIY� dY<[��qI�qQYY� DIOQ[�]kg�P]ghID<EX�W]kg[Is�Ng]Z�jPI�PQhj]gQE�j]q[�]N��j]j][QYE]��

N]YY]qQ[O�jPI�PQhj]gEQ<Y�g]s<Y�g]<G�
<ZQ[]�.I<Y�GI�0QIgg<��GI[jg]��GkgQ[O�jPI�NQghj�G<sh�s]k�qQYY�

Eg]hh� jPg]kOP� hZ<YY� gkg<Y� E]ZZk[QjQIh� <[G� ZshjIgs� pQYY<OIh� qPIgI� qI� qQYY� qQj[Ihh� jPIQg�

jg<GQjQ][h�GQhdY<sh�<[G�GIE]g<jQ][h�gIY<jIG�j]�jPI��<s�]N�jPI��I<G�NIhjQpQjQIh��

�[G� GkgQ[O� jPI� Y<hj� jPgII� G<sh�� qI� qQYY� GIGQE<jI� ]kghIYpIh� j]� GQhE]pIg� <[G� YQpI� Ng]Z� jPQh�

jg<GQjQ][�� Q[� ][I� ]N� jPI� Z]hj� DI<kjQNkY� EQjQIh� Q[� !IrQE]�� �k<[<Wk<j]� <Yh]� gIE]O[QhIG� N]g�

dgIhIgpQ[O�jPI�]YGIhj�jg<GQjQ][h�]N�]kg�EkYjkgI��

�rdIEj� j]� gQGI� jPg]kOP� p<YYIsh� ]N� E<EjQ�� ]<X� N]gIhjh�� dQ[I� jgIIh� <[G� hZ<YY� E]ZZk[QjQIh� NkYY� ]N�

PQhj]gs��[IhjYIG�Q[�jPI�ZQGGYI�]N�DQO�<[G�PQOP�
Z]k[j<Q[h��<[G�hkgg]k[GIG�Ds�Z<WIhjQE�[<jkg<Y�Y<[GhE<dIh��

9]k�qQYY�E]pIg�][�<pIg<OI�ÄÁXZh�dIg�G<s�qPQYhj�Q[�jPI�h<GGYI��

9]k�YY�[IIG�j]�DI�<�E][NQGI[j�gQGIg�hIEkgI�Q[�q<YX��jg]j�<[G�E<[jIg��<[G�qQjP�<�gI<h][<DYI�YIpIY�]N�

NQj[Ihh� j]� I[<DYI� s]k� j]� hdI[G�Z]hj�]N� jPI�G<s� Q[� jPI� h<GGYI�� 0PIgI� <gI� h]ZI�[<gg]q�� hjIId�

d<jPh�j]�[<pQO<jI�h]�s]k�hP]kYG�DI�E]ZN]gj<DYI�qQjP�jPQh��0PI�qIQOPj�YQZQj�Qh�ÂÂÁXO��
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�

�kQGIh�<[G�Og]kd�hQvI�

�
9]k�YY� DI� OkQGIG�Ds��[OIY�� <� PQOPYs� IrdIgQI[EIG� j]kg�]dIg<j]g�<[G�OkQGI�qP]�P<h�EgI<jIG�jPQh�

jg<QY�qQjP� <� N]Ekh�][� EgI<jQ[O� <kjPI[jQE��IfkIhjgQ<[�<[G�EkYjkg<Y�IrdIgQI[EIh���[OIY�P<h�DkQYj�<�

[Ijq]gX�]N�NgQI[Gh�<[G�E][j<Ejh�<Eg]hh�jPI�jg<QY�g]kjI�h]�s]k�qQYY�gIEIQpI�<�q<gZ�qIYE]ZI�qPI[�

d<hhQ[O�jPg]kOP�jPI�gIZ]jI�pQYY<OIh�<[G�P<ZYIjh�G]jjIG�<Y][O�jPI�jg<QY��

0PI�Og]kd�hQvI�Qh�Ç�ÂÅ�

0PI�P]ghIh�

�
9]k�YY� DI� gQGQ[O�-k<gjIg�P]ghIh�]g�!IrQE<[�
gQ]YY]�P]ghIh���YY�jPI�P]ghIh�<j�jPQh�GIhjQ[<jQ][�<gI�

NQj�� gIhd][hQpI� <[G�qQYYQ[O�� g<[OQ[O� Ng]Z�ÂÆPP� �ÂÇ�ÃPP�� 0PI�P]ghIh� <gI� IrjgIZIYs� NQj� <[G�<gI�

<DYI�j]�E]pIg�jPI�Y][O�GQhj<[EIh�qQjP�I<hI��9]k�E<[�j<EX�kd�s]kg�P]ghI�I<EP�G<s�QN�s]k�YQXI�]g�jPQh�

E<[� DI� G][I� N]g� s]k� Ds� ][I� ]N� jPI� OkQGIh�� 0PI� j<EX� khIG� ][� jPI� jg<QY� Qh� IQjPIg�!IrQE<[�]g�

7IhjIg[�<YjP]kOP�Ã��[OYQhP�h<GGYIh�E<[�DI�khIG�QN�gIfkIhjIG��

�

�

�

$FFRPPRGDWLRQ�DQG�PHDOV�



�

$[� jPI� NQghj� G<s�� s]k�YY� DI�q<gZYs�qIYE]ZIG�<j�.<[EP]� <h�+<YZ<h�qQjP�<�gINgIhPQ[O�qIYE]ZI�

E]EXj<QY�j]�XQEX�]NN�s]kg�<GpI[jkgI���]g�jPI�gIZ<Q[GIg�]N�jPI�jgQd��<EE]ZZ]G<jQ][h�qQYY�Q[EYkGI�

EP<gZQ[O�P]jIYh�<[G�YkrkgQ]kh�OY<ZdQ[O�hQjIh��qQjP�hP<gIG�g]]Z�<gg<[OIZI[jh�j]�I[P<[EI�jPI�

E]ZZk[<Y�IrdIgQI[EI��

!I<Yh� <gI� D<hIG� ][� gIOQ][<Y� !IrQE<[� N]]G� <[G� Q[EYkGI�� DIIN�� d]gX�� EPQEXI[�� IOOh�� NgkQj��

pIOIj<DYIh��EIgI<Yh��gQEI��ZQYX��E]NNII��[<jkg<Y�NgkQj�WkQEIh�<[G�dkgQNQIG�D]jjYIG�q<jIg���kgQ[O�jPI�

jg<QY� Z]hj� ]N� jPI� N]]G� Qh� dgId<gIG� Ds� jPI� gkg<Y� E]ZZk[QjQIh� s]k� pQhQj�� <[G� Q[� Z<[s� E<hIh�

jg<GQjQ][<Y�� dgIPQhd<[QE�� <[EIhjg<Y� gIEQdIh� <gI�khIG� h]� jPI� NY<p]gh�<[G�jIrjkgIh�<gI�k[QfkI�<[G�

E<[�DI� pIgs�GQNNIgI[j� Ng]Z�qP<j�Z<[s�Z<s�jPQ[X�]N�<h�EY<hhQE�!IrQE<[�N]]G�� k[EP�Qh�I<jI[�<j�

dQEjkgIhfkI�hd]jh�][�jPI�jg<QY�<[G�hIj�kd�qQjP�j<DYIh��EP<Qgh�<[G�<�E<[]ds��0PI�N]]G�E]kYG�DI�<�

j<hjs� P]j� hjIq�� dIddIgh� hjkNNIG�qQjP� EPIIhI� <[G�fkIh<GQYY<h� <Y][OhQGI� <� OI[Ig]kh�PIYdQ[O�]N�

DIIg�<[G�qQ[I���NjIg�jPIhI�ZI<Yh�s]k�YY�khk<YYs�j<XI�<�hQIhj<�][�jPI�Og<hh��qPIgI�s]k�E<[�G]vI�Q[�

jPI�hk[�DIN]gI�E][jQ[kQ[O�Q[�jPI�<NjIg[]][��

$[� hIYIEj� IpI[Q[Oh� <j� jPI� P]jIYh�� s]k�YY� P<pI� jPI�]djQ][� j]� I[W]s� <[�]dI[�D<g�� dg]pQGQ[O� jPI�

dIgNIEj�]dd]gjk[Qjs�j]�gIY<r��hP<gI�hj]gQIh��<[G�gINYIEj�][�jPI�G<s°h�<GpI[jkgIh�qQjP�s]kg�NIYY]q�

gQGIgh��

,WLQHUDU\�
�
'D\����
7KLV� GD\�� \RX� EH� JUHHWHG� DW� WKH�DFFRPPRGDWLRQ�DW�5DQFKR�/DV�3DOPDV��&KHFN�LQ�DW�
�SP�RIILFLDO�ZHOFRPH�E\�WKH�KRVW��ZLWK�KRUVH�DVVLJQPHQW�DQG�ZHOFRPH�FRFNWDLO�	�NLW��
�
'LQQHU�	�SUHVHQWDWLRQ�RI�WKH�SURJUDP��
�
'D\�����
7R�VWDUW� WKLV�PDJQLILFHQW�KRUVH�WULS��ZKDW�D�EHWWHU�ZD\�WR�GR�LW��WKDQ�LQ�WKH�6DQFWXDU\�RI�
-HVXV�RI�1D]DUHQH��7RGD\�\RX�ZLOO� OLYH�D�MRXUQH\�RQ�KRUVHEDFN�WUDYHOOLQJ�EDFN�LQ�WLPH��
ULGLQJ�RXU�KRUVHV�WKURXJK�WKH�KLVWRULF�URDG�WR�IUHHGRP��XVHG�IRU�WKH�OLEHUDWRUV�LQ�WKH�ZDU�
RI� LQGHSHQGHQFH��EDFN� LQ�����F��7KLV�ROG�UR\DO�URDG�NQRZQ�DV�&DPLQR�5HDO�GH�7LHUUD�
$GHQWUR�� D� KLVWRULFDOO\� VLJQLILFDQW� URXWH� VSDQQLQJ� PRUH� WKDQ�������NLORPHWHUV��SDVVHV�
WKURXJK�DQFLHQW�FRPPXQLWLHV�ZLWK�YHU\�LPSRUWDQW�KLVWRULFDO�DVSHFWV�VXFK�DV��,QGLJHQRXV�
&KLFKLPHF��,QGHSHQGHQFH�ZDU��DQG�,QGLDQ�&KDSHOV��
�
/XQFK�3LFQLF���$FFRPPRGDWLRQ�+RWHO�LQ�'RORUHV�
�
'D\�����



7RGD\�WDNHV�\RX�RQ�D�MRXUQH\�WR�GLVFRYHU�'RORUHV�+LGDOJR�ZKLFK�KDV�JUHDW�KLVWRULFDO�DQG�
FXOWXUDO� VLJQLILFDQFH� LQ�0H[LFR��7KHQ�\RX�ZLOO�FRQWLQXH�ULGLQJ�WKURXJK�WKH�YDOOH\�RI�FDFWL�
DQG� VPDOO� FRPPXQLWLHV� LQ� WKLV� YDOOH\�� <RX� ZLOO� HQMR\� \RXU� OXQFK� LQ� WKH� PLGGOH� RI� WKLV�
H[RWLF�YDOOH\�VXUURXQGHG�E\�FDFWL��DFDFLDV��DQG�VWXQQLQJ�VHPL�GHVHUWLF�ODQGVFDSH��
�
$FFRPPRGDWLRQ�+RWHO�LQ�'RORUHV�
�
'D\�����
7RGD\��DIWHU�EUHDNIDVW�\RX�ZLOO�EH�WUDQVIHUUHG�E\�FDU�EDFN�WR�SODFH�ZKHUH�KRUVHV�DUH�
UHDG\�� 2QH� RI� WKH� JUHDWHVW� ELRGLYHUVLW\� DUHDV� LQ� WKH� UHJLRQ�� WKURXJK�RDN� IRUHVWV��SLQH�
WUHHV� DQG� VPDOO� FRPPXQLWLHV� IXOO� RI� KLVWRU\�� QHVWOHG� LQ� WKH� PLGGOH� RI� ELJ� DQG� KLJK�
PRXQWDLQV��DQG�VXUURXQGHG�E\�PDMHVWLF�QDWXUDO�ODQGVFDSHV����XQWLO�ZH�UHDFK�RXU�
GHVWLQDWLRQ� 6DQWD� 5RVD�� $� VPDOO� YLOODJH� LQ� WKH� PLGGOH� RI� WKH� PRXQWDLQV� 6,(55$�
&(175$/�
�
/XQFK�SLFQLF���$FFRPPRGDWLRQ�ZLWK�RSHQ�EDU�
�
'D\�����
7RGD\� WKH� MRXUQH\� FRQWLQXHV� WKURXJK� P\VWHU\� YLOODJHV�� 7KH� PDJLF� DQG� VSOHQGRXU� RI�
YDULRXV� FRPPXQLWLHV� LQ� ZKLFK� WKH� &KLFKLPHF� FXOWXUH�� PLQLQJ� DQG� D� &ULVWHUR� UHJLRQ�
FRQYHUJH��ZHUH�XQLILHG�LQ�ZKDW�LV�FDOOHG���0\VWHU\�YLOODJHV���
�
$FFRPPRGDWLRQ� �� 5DQFKR� &RORPLWRV�� D� VPDOO� W\SLFDO� 0H[LFDQ� UDQFK�� ZKHUH� \RX� ZLOO�
HQMR\�GLQQHU�DQG�VSHQG�WKH�QLJKW�LQ�D�*ODPSLQJ�&DPS�
�
'D\����
$IWHU�EUHDNIDVW��DW�������DP���RXU�KRUVHV�ZDLW�IRU�XV��VR�ZH�FDQ�ILQG�WKH�SURSHU�$OHEULMH�
IRUP� IRU� WKHP�� DQG� WR� EH� FKDUDFWHULVHG� LQ� WKH� IRUP� RI� FDWULQDV�� 7+(� &$75,1$� ,6�
&855(17/<�7+(�,&21�2)�7+(�'$<�2)�7+(�'($'�,1�0(;,&2��<RX�ZLOO�EH�DEOH�WR�
FKDUDFWHULVH�\RXUVHOYHV�DQG�RXU�KRUVHV�� WR� ODWHU�PDNH�D�VKRUW� URGHR�WRXU�LQ�WKH�UDQFK�
ZLWK�RXU�KRUVHV��DQG�HQMR\�D�SKRWR�DQG�YLGHR�VHVVLRQ��
�
7KHPHG�GLQQHU�IURP������SP��2SHQ�%DU�IRU�HYHU\RQH�DW�WKH�&RORPLWRV�5DQFK�
�
'D\�����
$IWHU�%UHDNIDVW��\RX�ZLOO�EH�WUDQVIHUUHG�E\�FDU�WR�WKH�FLW\�RI�*XDQDMXDWR��'XULQJ�WKLV�GD\��
\RX�ZLOO�EH�DEOH�WR�OLYH�ZLWK�LQWHQVLW\�WKH�WUDGLWLRQ�RI�WKH�GD\�RI�WKH�GHDG��LQ�D�WRZQ�IXOO�RI�
PDJLF�DQG�P\VWLFLVP��ZH�ZLOO�WDNH�D�ZDONLQJ�WRXU��JXLGHG�WKURXJK�WKH�URXWH�RI�³RIIHULQJV´�
DOOXVLYH� WR� WKH�GD\�RI�WKH�GHDG��\RX�ZLOO�YLVLW�WKH�KLVWRULF�FHQWHU��ZKHUH�ZH�FDQ�VHH�DQG�
OLYH� WKLV� XQLTXH� WUDGLWLRQ�� ODWHU� DW� ������ ZH� ZLOO� WDNH� D� EUHDN�� VR� HYHU\RQH� FDQ� ZDON�



DURXQG�DQG�GLVFRYHU�E\�\RXUVHOI�WKH�PDJLF�DQG�P\VWLFLVP�RI�WKLV�FHOHEUDWLRQ��0HDQZKLOH�
LQ�WKLV�IUHH�WLPH��\RX�FDQ�HQMR\�\RXU�OXQFK�LQ�RQH�RI�WKH�PDQ\�UHVWDXUDQWV�LQ�WKH�KLVWRULF�
FHQWHU��
�
$FFRPPRGDWLRQ�+RWHO�LQ�*XDQDMXDWR�
�
'D\�����
$IWHU�%UHDNIDVW�\RX�ZLOO�YLVLW�WKH�0XVHXP�RI�WKH�0XPPLHV��+HUH�\RX�ZLOO�DSSUHFLDWH�WKH�
PXPPLILHG� UHPDLQV�RI�RXU�DQFHVWRUV�� VRPH�RI�ZKLFK�GDWH� IURP�DQ�DQWLTXLW\� WKDW�JRHV�
EDFN� WR������� ,W� LV� FRQVLGHUHG� WKH�FXUUHQW� ODUJHVW�FROOHFWLRQ�RI�QDWXUDO�PXPPLHV�LQ�WKH�
ZRUOG��D�FXOWXUDO�KHULWDJH�RI�WKH�0XQLFLSDOLW\�RI�*XDQDMXDWR��ZKLFK�WRGD\�FDQ�EH�VHHQ�LQ�
WKLV�HQFORVXUH����LWHPV��
�
$FFRPPRGDWLRQ�+RWHO�LQ�*XDQDMXDWR�
�
'D\�����
%UHDNIDVW�ZLOO�EH�DW�WKH�KRWHO�DQG�WUDQVIHUV�VKRXOG�EH�RUJDQLVHG�DIWHU�������DP��
�
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�
$UULYDOV�GHSDUWXUHV�DQG�DLUSRUW�WUDQVIHU��
�
3OHDVH�GR�QRW�ERRN�\RXU�IOLJKW�WLFNHWV�EHIRUH�UHFHLYLQJ�\RXU�ERRNLQJ�FRQILUPDWLRQ�HPDLO��
�
,Q�WKH�XQOLNHO\�HYHQW�WKDW�WKH�PLQLPXP�QXPEHU�RI���SDUWLFLSDQWV�LV�QRW�UHDFKHG��ZH�FDQ�
VWLOO�JXDUDQWHH�WKH�WULS��,Q�WKLV�FDVH��DQ�DGGLWLRQDO�VPDOO�JURXS�VXSSOHPHQW�FRVW�RI�������
LV�DVNHG�WR�HDFK�SDUWLFLSDQW��LQ�RUGHU�WR�RUJDQLVH�WKH�SURJUDP��

6LQJOH�VXSSOHPHQW���RQ�GHPDQG�EDVHG�	�OLPLWHG�DYDLODELOLW\�

:H�VWURQJO\�UHFRPPHQG�DUULYLQJ�LQ�0H[LFR����KRXUV�SULRU�WR�WKH�VWDUW�RI�WKH�ULGH�WR�DOORZ�
IRU�DQ\�IOLJKW�GHOD\V��3OHDVH�ERRN�\RXU�IOLJKWV�WR�%DMLR�%-;�$LUSRUW��

0HHW�\RXU�KRVWV�DW�WKH�PHHWLQJ�SRLQW��5DQFKR�/DV�3DOPDV�±�$WRWRQLOFR�*WR���DW��SP�RQ�
'D\���RI�WKH�WUDLO��
3OHDVH�DUUDQJH�GHSDUWXUH�IOLJKWV�IRU�DIWHU��SP�RQ�WKH�ODVW�GD\�RI�WKH�WUDLO��

�
3ULYDWH�WUDQVIHUV�IURP�%DMLR�%-;�$LUSRUW�WR�5DQFKR�/DV�3DOPDV���$WRWRQLOFR�9LOODJH�DUH�
DSSUR[LPDWHO\� ����� 86'� HDFK�ZD\�SHU�JURXS� �������$OWHUQDWLYHO\�\RX�FDQ� WDNH�D� WD[L�
IURP�WKH�DLUSRUW�ZKLFK�FRVWV�EHWZHHQ�������86'�

7P<j�j]�DgQ[O�
�

7I�gIE]ZZI[G�qI<gQ[O�s]kg�gQGQ[O�D]]jh�qPI[�jg<pIYYQ[O�<[G�E<ggsQ[O�][I�hIj�]N�gQGQ[O�EY]jPQ[O�<[G�

s]kg�PIYZIj�Q[�s]kg�P<[G�YkOO<OI��h]�hP]kYG�s]kg�YkOO<OI�[]j�Z<XI�Qj�j]�jPI�GIhjQ[<jQ][�s]k�YY�hjQYY�DI�

<DYI�j]�gQGI��9]k�qQYY�DI�dg]pQGIG�qQjP�jPI�N]YY]qQ[O�QjIZh��h<GGYID<Oh��dQE[QE�Z<j��q<jIg�D]jjYI�<[G�

D<[G<[<��

�

+YI<hI�khI�jPI�d<EXQ[O�YQhj�<h�<�OkQGIYQ[I��DI<gQ[O�Q[�ZQ[G�jPI�jQZI�]N�sI<g�s]k�<gI�gQGQ[O���

� .QGQ[O�P<j�hk[P<j�]g�E<d�

� /k[OY<hhIh�

� /k[�DY]EX�

� 
]ZN]gj<DYI�gQGQ[O�D]]jh�

� 
]ZN]gj<DYI�hP]Ih�N]g�<NjIg�gQGQ[O�

�  QOPj�hkZZIg�hPQgjh�

�  ][O�hYIIpIG�hPQgj�

� �]GPdkgh�YIOOQ[h�jg]khIgh��E]ZN]gj<DYI�j]�gQGI�Q[�

�7<jIgdg]]N�W<EXIj�Q[�E<hI�]N�g<Q[�

�  QOPj�W<EXIj�N]g�q<gZ�qI<jPIg�



� /qI<jIg��

�  IOOQ[Oh�]g�EP<dh�

��Y]pIh�

� .Ikh<DYI�q<jIg�D]jjYI� �

� 
<ZIg<�

��[�]kjNQj�jP<j�Qh�NQjjQ[O�N]g�jPI�G<s�]N�jPI�GI<G�EIYIDg<jQ][h��


YQZ<jI�
0Pg]kOP]kj�jPI�Z][jP�]N�"]pIZDIg�G<sjQZI�jIZdIg<jkgIh�qQYY�OI[Ig<YYs�gI<EP�PQOPh�]N�<g]k[G�ÃÇ¶
�

jP<j°h�<D]kj�ÈÊ¶����j�[QOPj�jPI�<pIg<OI�ZQ[QZkZ�jIZdIg<jkgI�Gg]dh�G]q[�j]�<g]k[G�É¶
��jP<j°h�ÅÇ¶���
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