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7TKHUH V EHHQ D ORW RI DFWLY

WKH ODWHVW FKDSWHU LQ D PXFK ORQJHU VWRU\ Rl JURZWK DQG SURJ

SURJUHVYV KDV EHHQ JXLGHG E\

DQG RIILFLDOO\ DGRSWHG RQ 6HSWHPEHU
\HDUV WKH 30DQ RXWOLQHV NH\ JRDOV DQG SULRULWLHV LQ DUHDV OL
FRPPXQLW\ DPHQLWLHV DQG HFRQ

XWLOLWLHV KRXVLQJ
-RKQ/ 6Z MKHU

9LAIH 3UMMGHW
7KH *RVGHFN %ULGJH KDV EHHQ FRPSOHWH

'"HYHORSPHQW QHDU ,
$VVRFLDWHV RI :LVFRQVLQ &OLQLF

1HDUO\ HLJKW \HDUV ODWHU Z

IXWXUH SODQV VWLOO WDNLQJ VKDSH
$ QHZ SDUN &URVVURDGV /DQGLQJ ZDV FU

%DVHPDQ %URV DQG *UDQGSD *OHQQ V KD
7KH 9LOODJH SDUWQHUHG ZLWK GHYHORSH
VXEGLYLVLRQ

7KHVH KLIKOLJKWYV UHSUHVHQW MXVW D VQD{

ZH YH UHDFKHG VLQFH DGRSWLQJ WKH &RPSU

2QH ORQJ WHUP JRDO KDV EHHQ WKH SXUVXL
&UHHN :KLOH ZH YH H[SORUHG QXPHURXV RS
ZH UHFHQWO\ WRRN D PDMRU VWHS IRUZDUG
PDUNHW VWXG\ 7KLV VWXG\ SURYLGHV YDOX
DUHD DQG PDUNHW SRWHQWLDO DOORZLQJ X
JURFHU\ VWRUH GHYHORSHUV DQG VLWH VHO

JRU WKH ILUVW WLPH ZH UH HTXLSSHG ZLWK
GHPRQVWUDWHY WKH VWUHQJWK RI
XQLWYV WZLQ KRPHV DQG VLQJOH IDPLO\
-RKQVRQ &UHHN LV SUHSDULQJ WR ZHOFRPH
RYHU WKH QH[W IHZ \HDUV 7KLV SRSXODWLR
SURMHFW IURP D PDUJLQDO RSSRUWXQLW\ W
LQYHVWPHQW

/RRNLQJ DKHDG ZH UHPDLQ RSWLPLVWLF 7K
EH XSGDWHG DJDLQ LQ RU JLYLQJ WK
%RDUG D FKDQFH WR VHW QHZ JRDOV DQG SU
DKHDG :LWK WKH SURJUHVV ZH YH DOUHDG\
ZH YH EXLOW ZH UH H[FLWHG DERXW ZKDW V
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3MQQLYJ 3LRIUHW DQG/ RRNLQJ
$ KHDG LQ -RKQVRQ &UHHN

DQG 6WDWH +LJKZD\
QHZ PDUNHW UDWH DSDUWPHQWY DUH XQGHU FRQVWUXFWLRQ DW 7KH 3RQGV DW
7KH IRUPHU KLJK VFKRRO ZDV UHJRQHG DQG FRQYHUWHG WR D QHZ XVH ZKLOH WKH
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© HZ HHWUIG R Z HBRP HKXQGUHGV Rl UMMGHQW DQG YIMVRUYY VR -RKQVRQ &UHHN [ RUWKLY
\ HDUV,, QGHSHQGHQFH' D\ &HBEUDMRQ 7KH HYHQAZ DV DWXH \KRZ FDVHRI FRP P XQW
SUGH DQG VSILWZ W VARQI HOMXVDWY DRHDG\ EXICHQU |RUQH W HDU

7KHI@JI WIDMQI FHHP RQ\ VHUYHG DV D SRZ HUXOMEXW VR RXUFRP P XQW YV SDIMRW/P
DQG GHHS IHVSHRWRURXUYHWILDQV ) HVWYH GHFRUIDWRQV |DP 1O |UHQGO DRRYWHY @vH
P XMF DQG WH HYHU SRSX@ULQ OME®! VIGH KHSHG RUHDW D [ XQ DQG P HP RUDE®!

DWW RVSKHWH |RUDQDIHV

7+$1. <28 7TR2XU) @J ' RQRW/

/IXQG O0OLG :HVW (OHFWULF 5RRQH\ 6KDLQD )UHLPXQG

‘H DUH VWLOO DFFHSWLQJ GRQDWLRQV WR VXSSRUW WKLV SURMHFW

' $7(672 127(

&RP SRWABLENXS $XIXWW 6HSWP EHU

UXVK 3LFNXS $XIXW  6HSWP EHU

9LADIH + D@+ RAGD\ &RVXUHV 6HSWP EHU

* DUEDJH 5HR FOQJ IRUBHSW W Z IORFFXURQ 6DWUED. 6HSW W GXHWR/ DERU' D\ KRAGD:

3523(57<7$; 1' ,167$//0(17

5HP IQGHUVR SURSHUV RZ QHY/Z KR XW) H WH IQWEX® HOARSWRQ | RUSLRSHUN VI HV WDVWKH VHARQG LQWEXD HQALY GXH RQ -X®
7KH VHARQG QW HQWL SD\ DEG! VR WH -HI T HOVRQ &RXQW 7UHDVXUHU 6 &HQWIHUS YHOXH -HITHURQ: 7KH

QLA H LV XQDE®I VR SURFHW VHARQG LOWBX HOWSD\ P HQW

6(: (587,/,7<5$7( &+$1*(5(0,1' (5

7KH VHARQG SKDVHRI D SOQQHG VE R WS VHZ HUXWDN UDWA DGR HOWZ LEVENH H | HAWZ IV WH XWON ELTP DIGIG LQ HDUD $XIXWW

7KLV SKDWHIQFOGHVDQ  IQRIHDVH Z KIFK DP RXQW R DSSUR] [P DMO SHUELAQ) A F®! | RUDQ DYHUDI H KRXVHKR@ XVQJ
JDARQV SHUP RQM

7KLY DGR HOWXSSRUAV WH FROAQXHG RSHIDARQ DQG P DIQWQDQRH Rl HWHQUWDOHUYLEHY DQG KHBV 1 XQG WH FROMXPARQRI D

QHZ VOXGIH GHZ DMUQJ IDAMN 7KLY QHZ | DAMN Z LOIHS@FH LQRSHDE®! HTXLSP HOWR UHGXFH FRWV DWRADWG Z W WDQUSRUAQJ

Z DM | RUSLRFHWIQJ

3523(57<$66(660 (17127,&6

1 HZ DWHWHG YDOXHV DUH LOWIQGHG VR LHSUHVHQW X@P DUNHWYDOXH DV RI -DQXDU 6V @Z LHTXILHV SHURGIE XSGDWV\R
NHHS DWHWP. HQW DWRUQHDUP DUNHWYDXXHV DQG IH HWBEDAK XQURWP IW Rl YDOXDARQ DP RQJ GLLIHIHQWVSHY R SURSHIAHY
-RKQVRQ &UHHNV DWHWP HQW Z HH DVWKSGDWG | RUP DINHAFRQGIMRQV IQ

7KH9L@IHV DWHWP HQW KDYH IQFUIHDVHG SIRSRUARQD® KLIKHUWDQWH W GM Z LOIQRHDVH
7KHHRWH WH P L@UIDW Z LGINHO GHRHDW | \ RAUDWHWHG YDOXH LOPUHDVHV E\ D SHIFHQWIH VP LOUVR WH
91@UIHV RYHDQIQRHDVH 1Q DWHWHG YDOH \ RXUWE[ HV Z LGINH® VHH RQOD P IQRULQAHDVHY 70 HV FDQQRVEH
HWP DWG E\ DSS®IQI @AY HDUVP L@DM VI DM VR WH QHZ YDOH 7RBOM GM LY FDBXOWG DI WUWH
IIEMIH &RXQN 6FKRRODQG 7HAKQIEDORR@UH KDYH | LQD@ HG WHUEXGIHW WSIED® E\ @W 1 RYHP EHU

7R GIVRXW\ RXUDWHWHG YDOXH Z W DQ DWHWRU SGDVH FD@DKHDG | RUDQ 2 SHQ %RRN DSSRIQR HOW2 SHQ %RRN DSSRIQWP HOW
P D\ RAFXUE\ SKRQHXQWO GD\ VSURUVR WH ¥%RDUG Rl 5HYIHZ RUE\ 1Q SHWRQ DSSRIQW HQW DM IAN H + DARQ -X® ILRP
QRRQWR SP &D® VR P DNH\ RXUDSSRIQVP HQWDWBIDWY  KRXUV LQ DGYDQFH

WY UHFRP P HQGHG WDW RX FRQBPKH $WHWRUVIR DIMAP SWR UHVROH D GIVSXWG DWHWP HQAEH RUH P DNQU D IRUP DADSSHDO
DVWKH %RDUGRI 5HYIHZ 925 7KHY%2 5 IVD TXDU.MGEDERG WDWRSHIDWV @\H D FRXUMNR KHDUHYIGHQRH DQG WMAP RQ\ IRU
DWHWP HOWREMPARQV 8 QGHUMWM @Z WH %2 5 P X\MASUHVXP H WH DWHWRUV YDOXDMRQ LV FRUHPWXQBM/ ViXI | EELHQWHYLGHQRH LV
JLYHQ VR RYHUFRP H WDWSUHVXP SWRQ 7R HQMUD | RUP DADSSHDO FRQMBPMH &GN DAHDAD # YLIRKQURQFUHHN Z LIRY RUYIMW

9L H + DR REIQ DQ 2 EMPARQ) RLP 1 RWAH RI LQMQUWIR DSSHDCP XVWEH UHAHLYHG DWBDWY__KRXW/ SURUVR WH %2 5 P HHWQJ
RQS$XIXVW EHIIQQQI DN SP

%ROWRQ OHQN &XOYHU V RI -RKQVRQ &UHHN )RUW +HDOWK&DUH [*D(
&KHU\HO 6ZLVKHU -RKQVRQ &UHHN OXWXDO +RVH .DHUHN +RPHV .HD
7ULS /LQPDU 3URSHUWLHY /RRV &XVWRP +RPHV /\OH 7DPL :XHVWHQI

EHQFKHVY D VLWWLQJ DUHEZPDR® -GDRBVEVBAVI MRKQVRQFUHHN ZL JRY









