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$�PDJLF�LVRODWHG�SODFH�ZLWK�D�VFXOSWXUDO�ÄJDUGHQ³���
-DQH�:DGH��/RUGV��6KHOGZLFK��)DYHUVKDP��8.�
-RKQ�6HOO��.HQW�
�
������������
�
:KDW�D�EOHVVLQJ�WR�KDYH�EHHQ�ZLWK�\RX�ZKHQ�2UDM�ZDV�RQO\�D�JORRP�LQ�\RXU�H\H��DQG�WR�EH�ZLWK�\RX�
QRZ�DQG�VHH�KRZ�2UDM�KDV�GHYHORSHG�LQWR�D�PDJQLILFHQW�SODFH��:H�SUD\�WKDW�\RX�ZLOO�EH�VHQVLWLYH�WR�
*RG¶V� OHDGLQJ� LQ�KRZ� LW� LV�XVHG�DQG�KRZ� LW� LV�GHYHORSHG��7KLV� LV�D�VSHFLDO�SODFH��QRW�EHFDXVH�RI� WKH�
EHDXW\��QRW�EHFDXVH�RI�WKH�EXLOGLQJ��EXW�EHFDXVH�LW�KDV�EHHQ�GHGLFDWHG�WR�WKH�/RUG��IRU�KLV�XVH��
7R�P\�VRXO�PDWH��
%LOO�+RQQ��9LUJLQLD��86$�
�
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/LNH�EHLQJ�RQ�D�FORXG�ORRNLQJ�GRZQ�RQ�WKH�VHD��WKLV�LV�D�KHDYHQ�RI�SODFH��0LOLFD�DQG�)UDQH�ORRNHG�DIWHU�
XV�ZHOO�DQG�ZH�ORYHG�WKH�KRXVH�ZLWK�LWV�EHDXWLIXO�IXUQLVKLQJV��$�YHU\�VSHFLDO�SODFH��
&OLYH�	�&DURO�7KRPSVRQ�IURP�=DJUHE�
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�
,� FDQ� WKLQN� RI� YHU\� IHZ�SODFHV� LQ� WKH�ZRUOG�ZKLFK�PDWFK� WKH� VSHFWDFXODU� VHWWLQJ�RI� WKLV� UHPDUNDEOH�
SURSHUW\�� ,W� ZDV� D� SHUIHFW� ZD\� WR� EHJLQ� WR� H[SORUH� WKH� ,VWULD� DQG� WR� PHHW� VR� PDQ\� IULHQGO\� DQG�
FRPPXQLFDWLYH�&URDWLDQV��$ERYH�DOO�,�PXVW�WKDQN�9MHNR�IRU�KLV�KRVSLWDOLW\�DQG�WR�FRQJUDWXODWH�KLP�IRU�
ZKDW�KH�KDV�EHJXQ�WR�DFKLHYH�IRU�/RYUDQ��
�(XURSD�1RVWUD���(GLQEXUJK�
�
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9RP� 1HXPRQG� ]XP� 9ROOPRQG� 6RQQHQ� DXI� ±� XQG� 6RQQHQ� XP� 7HHJlQJH� 7LHIVWHV� VFKZLHJHQ� XQG�
ODXWHVWHV�/DFKHQ�:LQGVWLOOH�XQG�6W�UPH�%ODQNJHSXW]WHU�+LPPHO�XQG�WLHIHU�1HEHO�6HQJHQGH�+LW]H�XQG�
:RONHQEU�FKH�ZLU�ZDUHQ�JO�FNOLFK�KLHU��DQ�HLQHP�2UW�PLW�JDQ]�EHVRQGHUHU�4XDOLWlW����
%LOOD�	�0DQIUHG�+HEHQVWUHLW�
�
�
1RYHPEHU��������
�
'HDU�9MHNR��
:H�WKDQN�\RX�YHU\�PXFK�IRU�WKH�VSOHQGLG�DQG�OX[XU\�VWD\�\RX�KDYH�SURYLGHG�XV�KHUH�LQ�/RYUDQ��:H�
KDYH�UHDOO\�HQMR\HG�LW�WR�VWD\�LQ�\RXU�FRPIRUWDEOH�YLOOD�DQG�EH�\RXU�JXHVWV�LQ�2UDM��
2I�FRXUVH��ZH�ZLOO�DOZD\V�UHPHPEHU�WKH�LPSUHVVLYH�MRXUQH\�WR�WKH�ELJ�FDYH«���
6XH�6W|VVHO�
�
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:H�WKDQN�\RX�IRU�WKH�PRVW�PHPRUDEOH�WLPH�DW�2UDM��7KH�LPSUHVVLRQ�LW�KDV�PDGH�RQ�XV�ZLOO�EH�ODVWLQJ��
DV� LW� WRXFKHG� RXU� VSLULW� ZLWK� LWV� EHDXW\� DQG� SHDFH�� <RXU� ZDUP� DQG� JHQHURXV� KRVSLWDOLW\� ZDV� VR�
DSSUHFLDWHG��:KDW�D�ZRQGHUIXO�LQWURGXFWLRQ�WR�,VWULD�DQG�LWV�FXOWXUH��:H�ORRN�IRUZDUG�WR�UHWXUQLQJ���
.HQW�DQG�$UOHQH�0HVQHU�
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7KLV� KRXVH� LV� DGGLFWLYH�� :H¶YH� VHHQ� LW� LQ� VXPPHU�� DXWXPQ�� ,� FDQ� KDUGO\� ZDLW� WR� HQMR\� LW� DQG� LWV�
EHDXWLIXO�VXUURXQGLQJV�LQ�VSULQJ�WLPH��
3DWULFLD�%HHQ�
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=D�VYH�NRML�VH�SLWDMX�NDNR�L]JOHGD�EXGXüQRVW�WXUL]PD��SRVWRML�MHGQRVWDYDQ�QDþLQ�GD�VD]QDMX��
'RÿLWH�X�2UDM��
3UHGUDJ�
3�6��1DMYLãH�PL�VH�VYLÿD�PLULV�NXüH��
�
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8�SRWUD]L�]D�LQVSLUDFLMRP�GRüL�X�2UDM��+YDOD�YDP�QD�VYHPX��
9HVQD�
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1DV�QLMH� ODNR�RVYRMLWL��2YDM�SXWD�ELOL�VPR�RVYRMHQL�YHü�QDNRQ�SUYLK�SDU�PLQXWD�ERUDYND�X�/RYUDQVNLP�
ELODPD��$�RQGD�VOLMHGL�2UDM��3XVWRORYLQD��VUGDþDQ�GRþHN�GRPDüLQD� L�QMLKRY�QHSUHVWDQ��DOL�QHQDPHWOMLY�
WUXG�GD�VH�RVMHüDPR�NDR�NRG�NXüH�VX�QH]DERUDYQL��
=DWR��YUDüDPR�VH�RSHW��
),0$�G�R�R��
�
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*RGLãQML�VDVWDQDN�³*/2%7285$´�=DJUHE��X�R]UDþMX�2UDMD�PRUDR�MH�SURWHüL�XSUDYR�RYDNR�±�VDYUãHQR��
1HRSLVLYD� OMHSRWD� GRGLUQXOD� MH� VYH�� 1HSRQRYOMLYR� VDPR� QD� QDþLQ� GD� üH� VOMHGHüL� SXW� SRQRYR� ELWL�
VDYUãHQR��7RSOLP�L�GUDJLP�OMXGLPD��2UDMX�SXQR�KYDOD��9HVHOLP�VH�SRQRYQRP�VXVUHWX��
(GLWD�
�
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7KH�VSLULWXDO�ZRQGHUV�DUH�ZLWKLQ�WKHPVHOYHV�D�IRFDO�SRLQW�RI�WKH�GDZQ�RI�WKH�QHZ�PLOOHQLXP��:H�VKDOO�
VHHN�RXW�WKH�KHDOLQJ�SRZHUV�RI�WKH�/DE\ULQWK��1H[W�WLPH��
,DQ�0RUOH\�
�
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:RKO�GHP��GHU�KLHU�ZRKQHQ�GDUI��(U�LVW�XPJHEHQ�YRQ�J|WWOLFKHQ�:HVHQ�,Q�6WHLQHQ�XQG�3IODQ]HQ��
(U�DWPHW�GHUHQ�2GHP�XQG�ZLUG�EHVWUDKOW�YRQ�LKUHP�*HLVW��2GHU�,Q�GLHVHU�/DQGVFKDIW�JHKW�HV�XQV�JXW��
6HPLQDU�Ä.XQVW�XQG�1DWXU�DP�0HHU³�
�
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0LULVQD�NXüD�V�GXKRP�VWDULQH��]YXNRYL�L�ãNULSD�SRGRYD�]DXVWDYOMHQRJ�YUHPHQD���5D]RUXåDYDMXüD�OMHSRWD�
SULURGH�NRMD�QDV�SRGVMHüD�QD�QHNH�]DERUDYOMHQH��D�MHGQRVWDYQH�PXGURVWL�åLYOMHQMD��
8�KDUPRQLML�PLUD�VXGMHOXMH�VDPR�XPLUXMXüH�]XMDQMH�SþHOD�L�NLãD�NRMD�SXQL�ãNUDSLFH�L�ODWLFH��
,�SRJOHG��+RUL]RQW��6OLND�NRMD�QH�GRVDGL�QLWL�QDNRQ�FLMHORJ�åLYRWD��
6XWUD� üH� VYH�RYR�SRVWDWL� VMHüDQMH��$OL� QDGDPR� VH�GD�üHPR�JD�REQDYOMDWL� X� VWDOQLP� L�QLNDG�SUHUDQLP�
SRQRYQLP�VXVUHWLPD��
0DULR��$QLWD��0ODGHQ��6LOYLD��$QD��0DULMDQD��'DQLMHOD��9DQMD��5HQDWD��6DQMD��9DOHQWLQD��&DUPHQ�
�
�
�
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2YGMH� JGMH� RG� SRVWDQND� SODQLQD� þH]QH� ]D� PRUHP�� D� PRUH� SRG� QRJDPD� MRM� VDQMD«2YGMH� YLVRNR��
]DMHGQR�VD�SWLFDPD«2YGMH�JGMH�VX�PLULVL� WDNR� LQWHQ]LYQL� L� SXQL��SD� WL� QH�GDMX�GD�NUHQHã��3XãWDMX� WH�
VDPR�GD�PDãWDã��VDPR�GD�VDQMDã�L�GD�WL�VH�VDPR�þLQL�GD�QHWNR�QMHåQR�GRGLUXMH�WLSNH�GD�WH�QLWL�JOD]ED�
QH�EL�SUHQXOD� L]�VQD��2YGMH�X�VMHQL�VWROMHüD��RYDM�SXW� L� MD�VDP�SR]YDQ�QD�VODYOMH�åLYRWD�� ,� WDNR�VDPR�
PLUXMHP��VOXãDP�L�PLULãHP�L�GRÿH�PL�GD�YLNQHP��2�5$-��2Q�MH�RYGMH���
0DULQD�
�
�
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�
:KDW�D�PDUYHORXV�SODFH��ZLWK�ZRQGHUIXO�SHRSOH�GHGLFDWHG�WR�D�VSHFLDO�LGHD��7KH�KHUEV�DQG�DVSDUDJXV�
ZHUH�JUHDW��EXW�QHZ�IULHQGVKLSV�HYHQ�EHWWHU��,�ZLOO�EH�EDFN�±RIWHQ��DQG�,�ZLOO�EULQJ�IDPLO\�DQG�IULHQGV��
«DOO�WKH�EHVW��
�3DPHOD�%DOGZLQ��86$,'�=DJUHE��9LUJLQLD��86$�
�
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�
7KH�URDG�WR�YLFWRU\«�7KH�URDG�WR�ORYH«ZH�ZDON�WKH�ODE\ULQWK��
$QRWKHU�ZRQGHUIXO�ZHHNHQG�LQ�RXU�OLIH¶V�MRXUQH\��
7KDQN�\RX��
6HPRV�
�
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2QFH�XSRQ�D� WLPH� WZR� WUDYHOOHUV� IURP� WKH�:HVW� FDPH� WR� WKLV� ODQG�RI� ,VWULD� ±� D� ODQG�XQEHNQRZQ� WR�
WKHP�EHIRUH�±�EXW�D�ODQG�WKH\�KDG�EHHQ�VHDUFKLQJ�IRU�±�D�ODQG�RI�WKH�VRXO��7KH\�KDSSHQHG�XSRQ�2UDM�
±�QRW�E\�FRLQFLGHQFH�EXW�E\�IDWH�±�KHUH�WKH\�IRXQG�WKH�IRXU�HOHPHQWV�LQ�RQH�±�HDUWK��ZDWHU��VXQ�DQG�
DLU�±�ZKLFK�LQ�FRPELQDWLRQ�IRUPHG�D�ORQJHG�IRU�SHDFH�	�FDOP��7KH�WUDYHOOHUV�GHFLGHG�WR�VWD\�IRU�WKH\�
KDG�IRXQG�WKHLU�GHVWLQDWLRQ«�
7KDQNV���
/RYH�6XH�
�
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�
2��5DM���3DUDGLVR«�+HDYHQ«QHEHVND�JDVWURQRPLMD�L�JRVWRSULPVWYR��.DQWXQ�SROMVNH�NXOWXUH��
+YDOD�9MHNR���
&KDUOHV�%LOLFK�
�
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'DV�URWH�+DXV�]ZLVFKHQ�+LPPHO�XQG�0HHU��'LH�UHLIHQ�)U�FKWH�LP�KHUEVW��(LQ�EOLFN�DXI�GLH�6WDGW��XQG�
GHQQRFK����KLHU�VWHKW�GLH�]HLW�VWLOO��DOOHV�ODXWH�VFKZHLJW��
'DQNH��
�
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:H�ZDONHG�EDUHIRRW�WR�WKH�FDYH�DQG�VWHSSHG�FDUHIXOO\�RQ�WKH�URFNV��:H�DWH�ILJV�ZLWK�WKH�ZLQG�EORZLQJ�
LQ� RXU�KDLU� DQG�VRPH�RI� WKH�\RXQJHU� RQHV�ZHUH� FROG�� ,� WKLQN� WKDW� DOO� RI� XV�ZLOO� UHPHPEHU� VRPH�RI�
WKHVH�WKLQJV��WKH�ODE\ULQWK��WKH�IRRG��WKH�FDW�WKDW�SHHUHG�LQ�WKH�ZLQGRZ��DOO�SLHFHV�WR�PDNH�D�ZKROH��
7KDQN�\RX�IRU�VKDULQJ�WKLV�SODFH�ZLWK�XV�DQG�ORYLQJ�XV�ZLWK�\RXU�KRVSLWDOLW\��
7KH�&KDQQHO�IDPLOLHV�	�WKH�:RGGHV�IDPLO\�
�
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0HGLFLQH�ZKHHO�±�0HGL]LQUDG�
5DG�XQG�.UHX]�
$OOH�.UlIWH�GHU�:HOW�ZLUNHQ�LQ�.UHLVHQ��
'HU�+LPPHO�LVW�UXQG��XQG�ZLH�LFK�K|UH��LVW�GLH�(UGH�UXQG�ZLH�HLQH�.XJHO��XQG�HEHQVR�DOOH�6WHUQH���
:HQQ�GHU�:LQG�DP�KHIWLJVWHQ�ZHKW��ELOGHW�HU� UXQGH�:LUEHO��'LH�9|JHO�EDXHQ� LKUH�1HVWHU�NUHLVUXQG��
GHQQ�VLH�KDEHQ�GLH�JOHLFKH�5HOLJLRQ�ZLH�ZLU��'LH�VRQQH�JHKW�LQ�HLQHP�.UHLV�DXI�XQG�ZLHGHU�PLWHU��'X�
0RQG�PDFKVW�HV�HEHQVR��XQG�EOLFK�VLQG�UXQG��
6RJDU�GH�:HFKVHO�GHU�-DKUHV]HLWHQ�ELOGHW�HLQHQ�JUR�HQ�.UHLV�XQG�NHKUW� LPPHU�YRLHGHV�GDKLQ�]XU�FN��
ZR�HU�EHJDQQ��'DV�/HEHQ�GHV�0HQVFKHQ�LVW�HLQ�.UHLV�±�YRQ�.LQGKHLW�]X�.LQGKHLW�±�XQG�VR�LVW�HV�PLW�
DOOHP��ZRULQ�VLFK�GLH�.UDIW�GHU�:HOW�UHJW��
%ODFN�(ON��0HGL]LQPDQQ�YRP�6WDPP�GHU�/DNRWD�6LRX[�XP���������
6HPLQDU�±�'DV�0HGL]LQUDG��
�
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,GHDO�ORFDWLRQ�IRU�VKRRWLQJ�PRYLHV����EXW�ZH�GRQ¶W�ZDQW�WR�VSRLO�LW���6KKW��TXLHW��GRQ¶W�WHOO�DQ\ERG\��WKLV�
LV�SDUDGLVH����
)UDQN�
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2YR� MH�PMHVWR�JGMH�VH�þRYMHN�PRåH�VDNULWL�GD�JD�QLWNR�QH�YLGL� L�QH� þXMH��DOL� ]DWR�RQ�YLGL� L� þXMH�þLWDY�
VYLMHW��
=LMDK�$��6RNRORYLü�
�
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:H�KDG�D�ZRQGHUIXO�IDPLO\�KROLGD\�DW�WKH�EHDXWLIXO�DQG�SHDFHIXO�)DUPKRXVH�2UDM�ZLWK�LWV�PDJQLILFHQW�
YLHZV�DQG�JUHDW�ORFDWLRQ��7KDQN�\RX��
9LWWLQR�	�0DF/HRG�IDPLOLHV��:HVWHUQ�$XVWUDOLD�
�
 


