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,W·V�KDUG� WR�EHOLHYH� LW·V�EHHQ���PRQWKV� VLQFH�RXU� ODVW� QHZVOHWWHU�� �:H� WKLQN� WKH� 6RXWKHUQ�+HPLVSKHUH�PXVW�KDYH�D�WLPH�ZDUS�WR�PDNH�WKH�GD\V�DQG�ZHHNV�JR�IDVWHU�7($06� ² :H·YH� KDG� VHYHUDO� PLVVLRQ� ZRUN�WHDPV� VLQFH�ZH� ODVW�ZURWH� )RONV� YLVLWHG� XV�IURP� 1&�� %HOOHYLOOH�� ,/�� 0RQWJRPHU\�� $/��2UDQJHYDOH��&$��DQG�0F&ODLQ��9$� 3URMHFWV�LQFOXGHG EXLOGLQJ� D� QHZ� GRUPLWRU\� DW� WKH�FKXUFK� FDPS� DGGLQJ� D� FRPPHUFLDO�W\SH�NLWFKHQ� RQWR� WKH� H[LVWLQJ� PXOWL�XVH� EXLOGLQJ�DW� WKH� FKXUFK� FDPS� DQG� KHOSLQJ� ZLWK� WKH�FRQVWUXFWLRQ DW�WKH�ILUVW�0HWKRGLVW�VFKRRO�IRU�FKLOGUHQ� JUDGHV� ������ � 7KLV� VFKRRO� LV� QDPHG�1HZ�+RUL]RQV�0HWKRGLVW� 6FKRRO DQG� LV� WKH�GUHDP� RI� 0680� PLVVLRQDULHV�� 0DUN� DQG-RDQQD�:DOW]�� :KDW�D�EOHVVLQJ�WKLV�DGGLWLRQ�ZLOO� EH� WR� WKH� 0HWKRGLVW� FRPPXQLW\� RI�3DUDJXD\�� � /LQGD·V� LQYROYHPHQW� KDV� EHHQ� LQ�KHOSLQJ� ZLWK� KRVSLWDOLW\�� � )HHGLQJ� 1RUWK�$PHULFDQ�WHDPV�RI�������IRONV���PHDOV�D�GD\�NHHSV� KHU� EXV\�� � (G� KHOSV� ZLWK� KDQGOLQJ�ORJLVWLFV�² GULYLQJ�DQG JRLQJ�WR WKH�KDUGZDUH�VWRUH���:H�ERWK�JHW�WR�KHOS�WUDQVODWH�GXULQJ�VKRSSLQJ�VSUHHV���%XV\��EXW�IXQ�
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LV� PXFK� GLIIHUHQW� IURP� RXU� DUHD� KHUH� LQ�$VXQFLyQ�

2XU�0LQLVWU\'XULQJ� RXU� WULS�� ZH� YLVLWHG� WKH� DUHD�ZKHUH�ZH� KRSH� WR� GULOO RXU� ILUVW� ZHOO�� D� VPDOO�VHWWOHPHQW�FDOOHG�4XLQWD�/LQHD� LQ� WKH�UHJLRQ�RI� <U\EXFXD�� � 7KLV� VPDOO� YLOODJH� LV� DERXW� ��KRXUV� RII� WKH� SDYHG� URDG� DQG� LV� D� VSLULWXDO�RDVLV���7KH�FKXUFK�LV�D�VPDOO�ZRRGHQ�EXLOGLQJ�KDUNLQJ�EDFN�WR�WKH�ROG�86�FRXQWU\�FKXUFK�RI�WKH�����V�� 7KH�VLWH�IRU�RXU�ILUVW�ZHOO�ZLOO�EH�RQ� WKH� FKXUFK� SURSHUW\� ZKLFK� DOVR� KDV� D�0HWKRGLVW� 6FKRRO� IRU� ��� NLGV� DQG� D� VPDOO�SDUVRQDJH� ZLWK� DQ� H[WHQGHG� IDPLO\� RI� ���SHRSOH���:H�DUH�ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKHVH�SHRSOH�DQG�VSHQGLQJ�WLPH�YLVLWLQJ�DQG�ZRUVKLSLQJ�ZLWK�WKHP�
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5$9(/,1* ² :H�ZHUH� DEOH� WR� WDNH� D� IHZ�D\V� RII� DQG� YLVLW� VRPH� RI� 3DUDJXD\�� � :HHDGHG� QRUWK� LQWR� WKH� &KDFR� WKHQ� HDVW�FURVV� WKH� 3DUDJXD\� 5LYHU� DW� &RQFHSFLyQ���H�ZHQW� WR� WKH�%UD]LOLDQ�ERUGHU�ZKHUH�ZH�LVLWHG� D� EHDXWLIXO� SDUN� QDPHG� &HUUR� &RUi���H� VDZ� WKH� ´EHDXWLIXOµ� ULYHUERDWV� KHDGLQJ�WR� WKH� QRUWKHUQ� UHJLRQV� RU� 3DUDJXD\� DQG�UD]LO ² D��ô�GD\�WULS���7KLV�SDUW�RI�3DUDJXD\�

:H�KDYH�DOVR�EHHQ�EOHVVHG�E\�EHLQJ�DEOH�WR�KHOS� RXU� PRELOH� PHGLFDO FOLQLF� LQ� &RORQLD�*XDUDQt���:H VSHQW�D�ZHHN�ZLWK�WKH�WHDP�LQ�WKLV� UHPRWH� DUHD� QRUWK� RI� &LXGDG� GHO� (VWH��QHDU� WKH� %UD]LOLDQ� ERUGHU�� � 0DQ\� RI� WKH�SHRSOH KHUH� RQO\� VSHDN� 3RUWXJXHVH�� � (G�KHOSHG� LQ� WKH� H\H� FOLQLF� DQG� /LQGD� NHSW�HYHU\RQH�IHG���:H�VDZ�����SDWLHQWV�LQ�RQO\�
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�� GD\V�� � 0DQ\� RI� WKH� H\H� JODVV� SDWLHQWV�FRXOGQ·W� UHDG��KHQFH� WKH�TXHVWLRQ�´:K\�GR�\RX ZDQW�JODVVHV"µ� �7KH�DQVZHU�² WR� VHH� WR�SLFN�RXW�WKH�´SLTXHVµ��OLWWOH�ZRUPV��IURP�P\�IHHW���6RPH�RI�WKHVH�SHRSOH�ZDONHG�XS�WR����PLOHV� WR� JHW� PHGLFDO� DWWHQWLRQ� ² DWWHQWLRQ�QHHGHG�IRU�DOO�IRUPV�RI�DLOPHQWV�:H�VOHSW�LQ�WHQWV�XQGHU�D�IXOO�PRRQ���6XQVHWV�ZHUH� VSHFWDFXODU� DV� WKH� DUHD� ZDV� LQ� ZLGH�RSHQ� ILHOGV�� � 7KH� 6RXWKHUQ� &URVV� ZDV�SURPLQHQW� LQ� WKH� VN\� DW� QLJKW�� � <RX� FRXOG�IHHO�DV�ZHOO�DV�VHH�*RG·V�SUHVHQFH�DOO�DURXQG�\RX�LQ�&RORQLD�*XDUDQt�

6SLULWXD%RWK�RIVNLOOV� EFKXUFK�FKXUFK�WKH� VSLUSUHDFKLWLPHV� DDGXOW� %KDV�EHH

6DQWD� 5ZRRGHKRXVH�QRYHUVHHWKH�KRXUHSDLU�RVWLOO� KDVOLYLQJ�F

:H�DOVR�KDYH�KDG�WKH�SULYLOHJH�RI�DWWHQGLQJ�D� /LIH� LQ� WKH� 6SLULW� 6HPLQDU�� �:H�KDYH� VHHQ�´VOD\LQJ� LQ� WKH� VSLULWµ� DQG� ´VSHDNLQJ� LQ�WRQJXHVµ� ILUVW� KDQG�� � :KDW� DQ� H[SHULHQFH�SURYLGHG� E\� $OGHUVJDWH� 5HQHZDO� 0LQLVWU\���7KH�+RO\�6SLULW�ZDV�DOLYH�DQG�DFWLYH�KHUH�LQ�$$::((22

$VV
662200(( 66881166((7766 $$778855 ::2255.. 66,,77((��
©1$0(ª©&203$1<ª©$''5(66B�ª©$''5(66B�ª©&,7<ª��©67$7(ª ©=,3ª

DWHU�RI�/LIH�WR�3DUDJXD\ $$JJXXD�D�GGH�H�99LLGGDD 7KH�

0(7+2',67�&+85&+XVH 5RDG�

O�+DSSHQLQJV�XV�KDYH�EHHQ�VWUHWFKLQJ�RXU�6SDQLVK�\� SDUWLFLSDWLQJ� DFWLYHO\� LQ� D� OLWWOH�LQ� WKH� EDUULR� RI 6DQWD� 5RVD�� � 7KLV�LV�LQ�WKH�´VOXPVµ�RI�$VXQFLRQ��EXW�KDV�LW� RI� WKH� /RUG�ZLWKLQ�� � (G� LV� RQ� WKH�QJ� URWDWLRQ� DQG� LV� LQ� WKH� SXOSLW� �����PRQWK�� � /LQGD� LV� DFWLYH� WHDFKLQJ� DQ�LEOH� VWXG\� RQ� 7KXUVGD\� QLJKWV�� � 7KLV�Q�D�JURZLQJ�H[SHULHQFH�IRU�XV�ERWK�

RVD� KDV� D� VPDOO� �UHDOO\� MXVW� D� VKDFN��Q�KRXVH�IRU WKH�DVVLVWDQW�SDVWRU�� 7KLV�HHGHG D�ORW�RI�ZRUN��VR�(G�EHJDQ�E\�LQJ�WKH�FRQVWUXFWLRQ�RI�D�ZDOO�EHKLQG�VH��UHZLULQJ�WKH�HOHFWULFDO�VHUYLFH�DQG�I�VRPH�PDMRU�URRI�OHDNV���7KH�KRXVH�� QR� EDWKURRP� RU� NLWFKHQ�� EXW� WKH�RQGLWLRQV�KDYH�EHHQ�LPSURYHG�

3DUDJXD\�GXULQJ3UD\HU�5HTXHVWVj :H� DVN�%2/'/<&KULVW�DW�Dj 3OHDVH� SIRU�RXU�G6HSWHPEj 3OHDVH� SLQ� 3DUDJ0HWKRGL3OHDVH�VWD\�LQ�WR:H� FRQWLQXH� WRPRQWK�RU�VR���7RQ� WKH� ZHE� VLWQHZVOHWWHU�� VR� FOLNH� WR� EH� DGGHOLVW�� SOHDVH� VHQGLQ�WKH�VXEMHFW�OLQFDQ� UHFHLYH� ´V6RFLHW\��DGGUHVVSDJH���RU�LW�FDQ�LQ�3DUDJXD\�(G %DNHU RU�/LQG*XDUDQtHV�������%R��1D]DUHW��$VX3$5$*8$<��62(�PDLO��HGOLQGDE:HE�VLWH��ZZZ�<RXUV�,Q�&KU(G�DQG�/LQG
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3HULRGLF�1HZVOHWWHU�RI�(G�	�/LQGD�%DNHU
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IRU� \RXU� SUD\HUV� WKDW� ZH� ZLOO�SURFODLP� WKH� JRVSHO� RI� -HVXV�OO�RSSRUWXQLWLHV�UD\� IRU� FDOPQHVV� DV�ZH�ZDLW�ULOO�ULJ�² VFKHGXOHG�WR�DUULYH�HU���WK RU���WK�UD\� IRU� WKH� PLVVLRQDU\� WHDP�XD\� DQG� IRU� WKH� (YDQJHOLFDO�VW�&RPPXQLW\�LQ�3DUDJXD\�XFK� XSGDWH� RXU�ZHE� VLWH� HYHU\�KHUH�DUH�PDQ\�PRUH�SKRWRV�H� WKDQ� ZH� FDQ� SXW� LQ� WKH�KHFN� LW� RXW�� � ,I� \RX� ZRXOG�G� WR� RXU� H�PDLO� QRWLILFDWLRQ�� XV� \RXU� H�PDLO� DGGUHVV� DQG�H�MXVW�SXW�´$GG�WR�/LVWµ�� :H�QDLO� PDLOµ� DW� WKH� 0LVVLRQ��RQ�WKH�ERWWRP�RI� WKH�IURQW�EH�VHQW�GLUHFWO\�WR�RXU�KRXVH�
D�%DNHU��QRW�ERWK�QDPHV�&DVL�7WH��%HQtWH]QFLyQ87+�$0(5,&$DNHU#\DKRR�FRPDJXDGHYLGD�RUJLVW�D�%DNHU
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