+&2 .1='9 .3*

392" *7

2 &88* [ -

93.:*7 .8=4+-&; &D &8 2C34& -.)1*7 (411*,* 4+'9 .3*%

D% & *+742 8-*+&(918=) .7*( 847
- &55= - 41.) &=

$VZHHO®Q®HIORBW GHV SDWBKWXUS U IWKHKN

J)DPL@\XV L QEHNWYWHWD ZD KQLVR UW X Q B MWHHEE OMR
FRQWLWEBHRY RGK RUWXIQRUARGEYHFINQREADUQLQJ
7KLZ\RXGQG?H\A—BRVVLZEL@V—KW)KWLQ/G(SSFRLHWHU\RQHO$5_$1+286+0$1.
LQYROYHGEKHDUWHKDWNWR QROARX I RUHHS RXU $VVRFLDWH 3URIHVYV
FRPPXQEWUPQRBLEUDIOWKLRIXDQERXORYRGQHYV YDEXOW\ 'LUHFWRU )
OHUU\ &KULVWPDV DQG D MR\IXO KROLGD\ VH®BXRDQHVY &HQWHU I

I1DYLIDWLQJ WKH GHYHORSPHQV
IDPLO\ EXVLQHVV V\VWHP

3UHSDUQJ | RUVXAPHWIRQ GMPXWRQ Z WK 5RQ
9HWHMU &KDILP DQDQG&(2 Rl 9HWMUBVROH

1HWZRUNLQJ DW &KHI =RQH 9LMXDOBMMYI ZIW 0 DQRD &KRFROW DG
IRU RXU -XO\ VRFLDO 3RQR 3RURQV

) DP 1® EXVIQHW VMKPMUHV VR VXSSRUN
FRP P XQEDMRQ Z W 6HQ 3@ &RLSRUIDARQ

. H FROVUGHIDWRQ Z I GRQDWQJ EXVIOHW
LOMHV VR FKDUW

JFGSILE[ ENB\K
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$V PXFK DV " PLVV WKH SHUVRQ
HYHU\RQH " OLNHG WKH FRQYHQ
KRPH (YHU\WKLQJ ZDV YHU\ ZHO
DQG SUHVHQWDWLRQ

7KH UHWQWDWGHG DQ HQJDJLQJ
ZLWK 5RQ 9HWWHU RQ SUHSDULC
WZR VRFLDO HYHQWYV )RU 7KXU\
3HWHU +HVVOHU IURP 3RQR 3RW

RXYKMRYIKPWWDVWLQJ RI KLV V\U.
D ERH NV RP HPH WMRRQ  2Q )ULGD\

UWIWRE IRV E KRFRIPDWH SURYLG
PLOLMWH RY 4 LA MWR SDLU ZLWK KL\
PEHUCBWWMYPEKWRXIK D IDFWRU\

HQGLQJ $QQXDO
x U ARSI ERI RI RQR VQDENV .

WKH UHWUHDW SDUWLFLSDQWYV

oH T DG i WRGXFWY FXUDWHG IURP
DO SHWUHDW 'RQQHO LV DQ

Lo\ SRRV BR G iy WHEH D OB VF X VALLVR
Lo P 9B ERURRLRY (HQRXYLE IR RIB RAE
L A VO MOQ W BRX B0 WRKWHK R UACHEH U
6 LEHR I WRRAW (ER L KRESH R SABIRR G

MRE RI VKDULQJ WKHLU SURGXF\

DQG

VRPH RI WKH NH\

G RYHU WKH FRXUVH RI
R D SDQHO IURP 6HQ
FXVVHG WKH

)\ FRXQFLO DQG ERDUG
IRVWHULQJ
DWLJHQHUDWLRQDO

/JHVOLH ZDV DQ H[FHOOHQW PRGHUDWRU DQG WHDFKHU WKH VKDL
LQWHUHVWLQJ DQG HGXFDWLRQDO

3DJH
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2Q )ULGD\ RI WKH UHWUHDW 5RQ /3N VIMHZ Z8YKILRG R KHS Z IW \WH
OHWWHU 6WRQH VKDUHG KLV H[SHMOMRE BOGE\WURXI KRXWKH GMXWRQ 5RQ
VXFFHVVLRQ LQ KLV IDPLO\ ILUP PRHRAGMKHIP SRUBQBHRI KFCS®P HOWQJ JRRG
VWRQH TXDUULHV LQ ERWK 0L Q Q HDGREN DHBKGG VXJJHMG WDWHDFK VEQQ)
$ODEDPD WKHLU FRPSDQ\ H[SR UW\DNABARRAHP BQBBAR@VB+ RZ DUS DERXWZ KR
WKH ZRUOG 7KH\ KDYH LQFUH G L EBRX BHNH/RAFHOVRU TKK IRDY DV\R
DOORZV WKHP WR FXW VWRQH Z L VBKRYIEH HEWRQE DQRSSRAMGW VR GDUD Z KDW
DQG VRPH RI WKH PRVW IDPRXV E XNEDHY\REH B VKFBHWRK BIDGHULQ \WH | DP 1O
86 DUH PDGH IURP WKHLU VWRQH EXVOHW ) LYHRI WHW[ VEQQIVZ RINHG 1Q WH
EXVIQHW EXWDOM] SDUAASDWG 1Q WH SURFHW
5RQ LV WKH WKLUG JHQHUDWLRQ TKH DAMRHUAG WM KRR SHIMEMHY DQG WDLW W
EXVLQHVV +LV IDWKHU +RZDUG Z 2 RXEMISH R B MR RFIHARU Z KR Z RX@ EH
VXFFHVVLRQ SODQ IRU KLV FKLOGUEDN \®ERWHARUER EH DJRRG GDGHUMINQJ
LPSRUWDQW WR PDLQWDLQ KD U P RKHIDPQD BXMEHWIRR DRWHUI HOHIDWRQ
E\ DSSRLQWLQJ WKH ULJKW OH D G RKHVIEGQS BWRQGHE GITCHIKES GHYHRSP HQW
WKH EXVLQHVYV SWRILDP VDQG DWMH HQG LHFRP P HQGHG \R
+ RZ DUG WDV RQ EHFRP HWH SUMMGHQWS RQ
KDG IX@XSSRUARI KLV ILYH VE@QIV XQ@\H WH
VXFFHWRQ KLY | DIKHUH SHUHQFHG 5RQ
GHVRUEHG MKDVD  \ HDUSLRAHW LOFOXGIQ]
TXDUMO P HHMQIV Z WK / HVTH

5RQ 9HWWHU &(2 RI 9HWWHU 6WR/MV OMDMHONMWEHZ IDPLO\ EXVLQHV
DERXWKLY H[SHULHQFHV RI VXFFHARMULRKGLOLMWIKVOHWWHU 6WRQH L
IDPLO\ EXVLQHVV WKH WUDQVLWLRQ

3DJH
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QIIRIY ZEWKHFUBQ/MHET WKH IDFW WKI
[ WL ¥ MDHNHIVWKLIRQ I DWIHE U ZDVQ W JF
\WADQ UHDBCSOWRWRVR S5DWKHU KH
DIDHADEFOHV MWL ®@ GODIG WR \HDK -
W RVXASIKNRFO\G WRRH LWWHW V PRYH RQ
ORZV WKHP WR
SV IRHUQZ RRIAD SBUWHWLBHG KH PDLQ
HLD) FROWHPH@QNWKHG VHUYHG DV D
) HAY. VON QRRIOIHG JH 5RQ GHVFULEHG
HEUWRW. RAMND FKHU IRU DOO OHYHO
HODOWPHGH VMH O/GVBEHQJWK DQG KLVW
\ RYWHWHVY 7KH\ ERWK UHVSHFWH
EHWZHHQ WKH UROH RI 3UHVLGHC
DQG KLV IDWKHU FRDFKHG RAPU
XHOV FSB\RB RRCGR WY KR VWG DWHJILF G
DEN K VVQRRQI DRICO F RMFEXQLFDWHG
WYRIQ\RKQHY J WKH ERVYV

LRQ SURFHVYV DQG
JR RI KLV
RQ SURYLQJ KLPVHOI
QHVYV 7KH\
DPLO\ UHODWLRQVKLS
SRQ DVVXPHG
KLV )DWKHU +RZDUG
/LWK KLP VXFK DV -
RQV ULJKW \RX
X PDNH PLVWDNHYV
W \RX UH JRLQJ WR
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'XULQJ WKH $QQXDO 5HWUHD
DQG LQWHUDFWLYH YLUWXDO VR
ORFDO HQWUKMOOHWKRWN DWWHQ
UHWUHDW UHFHLYHG D VSHFLDO
ORFDOO\ PDGH SURGXFWV WKDW
O0DQD 8S 0ODQD 8S LV DQ HFRQRP
GHYHORSPHQW LQLWLDWLYH WKI
+DZDLLDQ EXVLQHVVHV VFDOH W

3HWHU LV IURP D IDPLO\ EXVLQH
EDFNJURXQG LQVSLUHG KLP WR
3RQR 3RWLRQV

OHOL -DPHV &R IRXQ(
R1 ODQD 8S OHG D Y
WDVWLQJ H[SHULHQ
7TKXUVGD\ HYHQLQJ
S3HWHU +HVVOHU

3HWHU +HVVOHU )RXQGHU
RI 3RQR 3RWLRQV ZDV WKH
ILUVW SODFH ZLQQHU RI WKH
3$&( 8+ 9HQWXUH
&RPSHWLWLRQ

3RQR 3RWLRQV XVHV ORFDOO\ VR
KLJKOLJKWLQJ WKH IODYRUV RI

WKH ZHOFRPH ER[ IRU DQ LQWHU
H[SHULHQFH ZDV WKH ODLND L 0D
20HQD 3LQHDSSOH 6\UXS 3HWH
D TXLFN HDV\ DQG IXQ FRENWDL(
PREFNWDLO OHVVRQ XVLQJ WKHYV
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G ROHD LV DIRMWH ® RWKIBW '\ODQ ZDV S
DQGL IIPWRUD & ERKRUW IRU 0DQD
QG 8KEVRQDMRH PDNH ZLQH RXW RG
R G AMKIDWH GABD\ROHOKRFRODWH KDV
F X \FKIRG RMOKOMWH LQGXVWU\ LQ +DZD
SDUWQHUVKLSV DQG
PDNNQIRREDV VWXG\LQJ 6SDQLVK D
QH BRYUURDWPHOUWDO VWXGLHV DW
ULQRKWRRODMRUDFFLGHQWDOO\ ZK
Z HWLHH S G R YAIGMIG MRPHRQH ZKR KL
MRE VWXG\LQJ WKH YLDELOLW\
RI +DZDL L

'\ODQ VDLG 6HHLQJ FDFDR IRU
ZDV IDVFLODWHG - WKRXJKW L
\RX KDG WKHVH ELJ FRORUIXO
SRGV WKHVH EHDXWLIXO WUHH
VIVWHP DQG WKHQ \RX DUH DEC
DQG WXUQ LW LQWR D UHDOO\
6R — ZDV ORRNLQJ IRU D EXVLC
WKLV MXVW FKHENHG D ORW R
IRXQG LPSRUWDQW — ZDV UHDC
_ VWDUWHG WR UHDOO\ HQMR\

\ SDRMH\WOY 5RAGRYHG WKH LGHD R

|HUMKRIXZRUOG 6R WKDW LV KRZ —

URRZ FV DIFR KWR F R WRKMHDUV DJR

PDG R XGIV L \WDHYDHRU VL QFH

QWDOO\

Y)OXORVH DQG UHF\FOHG

)G WKH\ DUH DFWLYHO\

LQ D ODE "\ODQ % XWWHUEDX

HO DOG ORZ KDVPQG &KRFRODWH 0

XLSPHQW WR PDRRQRD &KRFRODW

VV DFWLYHO\ JURZLQJ
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HDW ZH KDG D SDQHO
UV RI 6HQ 30H]

QHVV VWUXFWXUHV WR
LO\ FRXQFLOV DQG
YHG LQ WKH SDQHO
6HQ 3UHVLGHQW

LO\ &RXQFLO
HQWDWLYH RQ WKH

LQGHSHQGHQW
%ULDQ 6HQ SUHVLGHQW DQG JUI

RI 6HQ 30H[ &RUSRUDWLRQ

JUDQFLY FUHDWHG D WUXVW DQC
EHQHILFLDULHV WZR RI ZKLFK O
QRWHG WKDW WKH IDPLO\ ZDV Q
WKH\ DUH WRGD\ UDWKHU WKH V
IDFHG LVVXHV DQG FRQIOLFWYV
DQG WZR ZHUH QRW VXFFHVVIXO
KLIWNMLOYKWRKBWHKHU JHQHUDWLRQ
D F VX FOFHGH GHERDQ @ZKDW KDV EHHQ C
UREBXDQHDMWILRQLQJILQJ WKH IDPLC
RI WKH IRXQGHU RI
P RRWKH PDQ\ FKDOOHQJHV W
D Q B X VLWDWN VHYV IDFH LV KRZ WR VW
XVEY QGPRDYLHY JURZ DQG GLVSHUV
UWKHOLIXHO RUVFRPPXQLFDWLRQ J
SHRQBW QW LIMHP FHWHDGHUVKLS WKD
WKH IDPLO\ FRXQFLO DQG WKH E
PHHW WZLFH D \HDU IRU WKH OD
D Qb WHERMNWOZDWHWLQJ LQ +DZDLL
\ JUDQFLV 6HQ
BOH[ LV D
UDFWRU WKDW ZDV
7KH\ ZRUN
RP DLUSRUWYV WR
VLWLHVY FRQGRV DQG
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NH D IDPLO\

WDQFH RI D FKLHI

WR WDNH WKH OHDG $W
P\ 7DPP\

WKH IRUPDWLRQ RI
VLQV ZHUH QRW

QHVYV

W 3W @/ NRQIRIZIOSHISIMOGHOWP HP EHURI WH ERDUG

xLl(V?ﬁLYVP*i'?gF)E)\/lLDQP"L 6 FRXQFLO LV D

D\ % HIL:JVWD%GL?J DFURVYV JHQHUI
B I!? JH qRZOHGJH7H(HW(IOI-‘D

L%WWJHV\H%DD & Wkpow Lw poor

VV DQG DOVR RQ \RXU EX

W"slx%% RN RU TP WR H{wHUQD
H\%IPRVWFE(?((EQLSUH\/%EUNLQJ VR KDU

I%%O\ﬁ%<DYH WLPH WR ORRN XS D

KHQ DVNHG ZKDW DGYLFH WKH\ .
VWDUWLQJ D IDPLO\ FRXQFLO 7D
/IHVOLH V GLUHFWLRQ ZKLFK EUR
'DYH QRWHG WKH SHUVRQDO GHY
JHW RXW RI LW DQG %ULDQ GLVF
DWWHQGLQJ UHODWHG PHHWLQJ
FHOQOWHU WR WUXVW WKH SURFH
EXVLQHVV DGYLVRU WKDW LV WK

ZLWK \RXU IDPLO\
DPLO\ %XVLQHVVHV

V RI WKH IDPLO\
SRUWXQLW\ WR

G VKDUH

O\ EXVLQHVV +H
RZOHGJH RI WKH
DW GHDO EHFDXVH

VXPIB¥WESD N LR JekDLU RI )DPLC
Kb B NFRIBPY GDPLOV UHSUHVHQWD
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-Q 1RYHPEHU 7RP 3DXORVNL DQG 5\DQ ODUWLQH] SUHVHQWHG RQ
EXVLQHVV LQWHUHVWY WR FKDULW\ 7RP 3DXORVNL LV WKH 1DWLR
‘HDOWK ODQDJHPHQW ZRUNLQJ ZLWK FRPSOH[ ZHDOWK WUDQVIHU
PDQDJHPHQW 3ULRU WR KH zDV D 3IDUWQHU DW D /DZ )LUP ZL)\
DW WKH $PHULFDQ %DQNHUV $VVRFLDW IR Q DD/QW DDODIW MR B DWW OYW M VSA
DW 1RUWKZHVWHUQ 8QLYHUVLW\ /DZ 6FKRRO 7RP LV DOVR RQH RI
EURXJKW WRIJHWKHU WKH ILQDQFLDO DQG LQWHOOHFWXDO FDSLW|
Rl +DzZDLL DQG KH QRWHG KRZ KHDUWZDUPLQJ LW LV WR VHH KRZ |

5\DQ ODUWLQH] 3ULQFLSDO RI % HUQVWHLQ 3ULYDWH :HDOWK 0DQI
EXVLQHVV RZQHUV HQWUHSUHQHXUV DQG FRUSRUDWH H[HFXWLYH
DV uUDLVLQJ FDSLWDO JURZLQJ OHDGHUVKLS DQG JRYHUQDQFH D'

7RP DQG 5\DQ GLVFXVVHG WRSLFV UHODWHG WR

QDYLIJDWLQJ D SRWHQWLDO H[LW FKDULWDEOH

VWUDWHILHY DQG UHWLULQJ ZKLOH PD[LPL]LQJ SURILW

DQRG PLQLPL]JLQJ WD[HV 7KHUH DUH XQLTXH

FKDOOHQJHV WKDW RZQHUV DQG IRXQGHUV RI

SULYDWHO\ RZQHG ILUPV IDFH HVSHFLDOO\ DV WKH\

QDYLIJDWH DQ H[LW ZKHWKHU WKH EXVLQHVV LV

SDVVHG RQWR DQRWKHU IDPLO\ PHPBHUOPRWWLQH] 3ULQFLSDO RI ¢
ILQDQFLDO EX\HU :HDOWK ODQDJHPHQW

2IWHQWLPHYVY WKRVH ORRNLQJ WR OHDYH WKH ILUP DUH DOVR LQF
FKDULWDEOH VWUDWHJILHY FDQ IXOILOO WKH GUHDP RI VXSSRUWL
IRVWHU WKH VXFFHVV RI WKH EXVLQHVV

7TRP 3DXORVNL 1DWLRQDO 0DC
RI HUVWHLQ 3ULYDWH :HDOW

3DJH
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