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BRXWK ( DMLY 2 QUIUR L/ Z RYHQ VRIHWHUE\ WH 6W/ DZ UHQPH 5 LYHU WH 51GHDX &DQDOWH %D\ Rl 4 XIOW DQG/ DNH2 QEUR Z DMZ DV
WDVWKDSH ERW WH @QGVFDSH DQG WH H SHUHQRH $&QI WIHVH VKRUAV. YIMVRYY FDQ Z DQGHUKMRUE GRZ QIRZ QV' H| S&UH FKDLP 1QJ
YIQI HV VN LQ GFDCDUADQG WHDWH DQG VDYRXUH] FHSWRQDA RRG DQG GUQN 2 XWRQWH Z DU WH UHILRQ RITHWY UHORZ QHG VDO
FHBEUDWG GLYH VWV VDQG\ EHDRKHV DQG UHD] HG AXIMQ) WDWKRZ FOVHY WH EHDXW Rl FRP P XQMEVILRP %4 RANYLABI DQG . LQIVRQ\R
3IARQ &RUZ DOYHDM@! : HAWBRUNO HUWLIENYI@ DOG. HP SWIGB!

,QVSILHG E\ WHRWIIQD RKDZ NQDP H . DUIDVIMRZ DOHQQHK EL] Z DWU WKLY EHDXWXOMHWK R 2 QEUR LV HOMHO @ONHG E\ Z DIMU
ILRP &RUDZ DORQWH 6W/ DZ UHORH 5LYHUVR / DNH 2 QEBURY. LQIVRQ DQG RQWR WH YD\ RI 4 XIOM ,Q EHVE HHQ VW GRWAG E\ KXQGLHGVRI
ONHVDQG Z IQGVIWZ Dy QRUM DRQJ WH 8 1 (682 : RUT + HUV H GHVLI QDWG 51GHDX &DQDOBWES RQ\ RXUKINQI ERRW DQG VBNH IO VRP H
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2QH Rl &DQDGD V QHZHVW ZLQH UHJLRQV 7KH &RXQW\ LV D SODFH RI LQVSLUDWL
FUHDWLYH SXUVXLWV FRPH WRJHWKHU WR PDNH D XQLTXH LVODQG YLEH )ROORZ E
EUHZHULHV 6WRS LQ DW DUW JDOOHULWHW VD RQ@&DRIDW IZVWYK D/WKIGUIRYDRQI RWRKG! SUR G X
RQ WAHKOH/WH 7 UDNK NLORPHWUHV RI VKRUHOLQH RQH RI &DQDGD V EHVW EHDFKH
WR OX[XU\ VSD VXLWHV \RX FDQ UHOD[ UHMXYHQDWH DQG H[SHULHQFH WKH PDMH
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<RX P LIKWNQRZ WH YD\ Rl 4 XIQM UHIIRQDVDP IGZ D VRS RQ LRDG WISV EHE HHQ 7RIRQUR DQG 0 RQAHDODV D VSRUN VRXLDP HQW
GHWOIMRQ DVWH KRP HRI &DQDGDY GUHWMDIUEDVH RUDVDVRS VSRWRUZ DIBA HIMKIQI <RX P LIKWNQRZ WH YD\ Rl 4 XIQW DV WH
SOFH\ RX JUHZ XS IQ RU\ RX P LIKWQRWNQRZ IMDWD@7KH YD\ Rl 4 XLOW LHIIRQ LV Di | RUGDE® DQG DMDRWYH DARZ LQJ | RUDQ DWBLQDE®!
YDFDARQ &RP HIRUD YIMWR VHHZ K\ Z H@RYH VR @H Z RUINDQG S@ KHH
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7KH %D\ RI 4XLQWH VKLQHV LQ IDOO HVSHFLDO
EUHZHULBVJOQIDNH % WHABHUNUY & UHHN_% UH Z LR JH&U
FKDQFH WR PHHW WKH PDNHUV DQG VDPSOH IUH
PDUNHWYV VHW WKH WRQH IRU UHOD[HG 6DWXUG
SURGXFH DQG D ZHOFRPLQJ FRPPXQLW\ YLEH ,V
JROI FRRO WHPSHUDWXUHV TXLHW IDLUZD\V D
UDQNHG FRXUVHV WRDWRHAKINVOMWRUEROI & RW QMWI
LGHDO zD\ WR HQMR\ WKH RXWGRRUV EHIRUH ZL
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7KH8 1 (682 GHVIQDWMG 51GHDX &DQDOMHWKHVILRP / DNH2 QBUR 1Q . LQIRQ VR WH 2 WEZ D 5 LYHUI RERZ LQU WH &DVLDT XLDQG 51GHDX
S5IYHW WY NEP HAHVERQ Rl ZKIFK DERXW  NEP HWHVLVP DQ P DGH &NV DQG FDQDCRXW  WH UHVADLH QDVWLDCY, DY 7KHLH

DH GAWZIM GANWMRQVDRQ WH P DIQRXWRI WH 5IGHDX 7KH FDQDCZ LQGVIW Z Dy WIRXIK KIMRUE VWV FKDUP 1QU YIEDIHV
TXDIOADWDPARQY DQG VSHABFX UUHFUHDMRQ DUHDV RITHUQJ YIMVRLWY D YDUHW R Z RUS FOW DUV KHUMII H DQG UHFUHDMRQ H| SHUHQRHV
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([SORUH WKH QRRNV DQG FUDQQLHV RI WKLV
RZQ ULSSOHV BIORCIXVWRD® BLW WKH ZDWHU

FOHDU ZDWHU DQG QDWXUDO VLIJKWV HQWLF
SDGGOH DQG GLVFRYHU WKH LQWLPDWH VLG
ODXQFK UDPSVY DQG PRVW ORFN VWDWLRQV ¢
XQOLNH SRZHUERDWYV SDGGOHUV KDYH WKH
SRQGYV WR JHW D VHQVH RI WKH ZLOGOLIH WI

3ROLVK WKRVH FOXEV DQG KHDG WR RQH RI '
5LGHDX WR WDNH DGYDQWDJH RI WKDW ZDUF
FRXUVHV

7YQQIV

:DWFK WKH ORFNPDVWHUV DQG FUHZ KDQG FI
KLVWRULF ZDWHUZD\ %HWWHU \HW UHQW D
WKURXJK ILUVW KDQG &DQDO VWDII DORQJ W
WR DQVZHU TXHVWLRQV DQG LQ VRPH ORFDV
&KDIIH\ V /RFN -RQHV )DOOV DQG OHUULFENYL
YLVLWRU FHQWUHYVY DW WKH VWDWLRQV

%RDW UHQWDOV DUH DYDLODEOH DW VRPH V!
UHQWDO WR FURVV WKLV H[SHULH CGHRI& IRDIX\ B K
E\ QDWXUH D PDUYHO WKURXJK DQG WKURXJ
XS DOO DURXQG LW WKDW PDNHV IRU DQ XQIlI
YDFDWLRQ 'LVFRYHU LQFUHGLEOH EHDXW\ D
FRPPXQLW\ H{[SHULHQFHY DOO URRWHG LQ KL
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7KHURQWHQDF $UFK BQBVWKEHBX &DQDO 1DWLRQDKDYH/ BHRHQ FUHFRJHQL]HG E\ 8
XQIRUHMZE®! DQG IFRQLE UHIIRQV KDYH LQVSILHG WH Z RUTS VR VENH QRWM
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. LQIVWRQ LV DKXE Z KHH P DNHWY FXERDY. HOWXVDW DQG P XMEIDQV EUQJ D YIELDQWP RGHUD FXOXUH VR WKLY KIMRUE &DQDGIDQ AW
&RP HIRU) RUM HQU DQG WD |RUWH Z RUTS FOW | HVAYDEY RXVBRRUFRQFHUIV XQLTXH VKRSV DQG FKDLP 1QJ LHWEXDQW ( QW D GLYHUH

P [ RI LQH DQG FOVXDOGIQQU EDWDQG SXEV P IFIREUHZ HUHV DQG FDIHV 7KH YIELDQWGRZ QRZ Q | HDWUHV D FREIPARQ RI DXWHOWE
ERXWIXHV J DEBUHY DQG SHURUP DOFH YHOXHV IQFOXGIQ) &DQDGDV RGBHWIFROWOXRXMD UKQ | DUP H/P DINHAIQ 1 RUK $P HUED
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KR GRHVQ W ORYH IRRG" :H NQRZ ZH C
JXLOW\ LI \RX DUH ZDONLQKHRIWWRQ
ZRXIW D ZDONLQJ WRXU RI WKH /LPHVW
GRZQWRZQ KXE %OHQGLQJ GURRO ZRL
DQG LQVLGH VHFUHWY DERXW WKH KLV
FRPPXQLW\ ZLOO KDYH \RX UDPSHG XS
WRZQ :LWK IRRG VR GHOLFLRXV SHRS
PLOHV DZD\ WR H[SORUH WKHLU WDVW|
VRPH PRXWK ZDWHULQJ ILVK WDFRV F
VDXFHV DW HDFK RI WKH PDQ\ ORFDOO
IHDWXUHG RQ WKLV WRXU

7YQQIV

9LVLW DQG H[SORUH RQH RI &DQDGD V
SULVRQV 6WHS LQVLGH RQH RI WKH PR
&DQDGD WR OHDUQ ZKDW LW ZRXOG KD
OLPHVWRQH SULVRQ RYHU WKH PLG WR
.LQJVWRQLDQV _W®BVWRQU3RIQ Z MW & H [
H[SHULHQFH XQOLNH DQ\WKLQJ \RX FR»
RQ WKH EXFNHW OLVW IRU WUXH FULPH

*HW UHDG\ IRU VRPH IXQ ZKHQ_DBEBW®
.VODQOGYV &KRUSKWVHNVZUHOQOFH &UKIUWH L/C

:KHWKHU \RX DUH WUDYHOOLQJ DORQH
WKHUH LV D FUXLVH IRU \RX &KRRVH IL
LQFOXGLQJ VLIKWVHHLQJ GLQLQJ RU C
WR EH HQWHUWDLQHG
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IDWLRODO +L\KMRULEQ6LMOHVWRQ %XLOW G
8LEX JRUW +HQU\ ZDV .LQJVWRQ V PDLQ GHIHQFH

/ NRKWSR FSEWWISYV WKH WKUHH ZDWHUZD\V 5LGHDX &DQDO 6W
6|QF\ERHXTEWRX\FRKVV 2QWDULR 5HQRYDWHG LQWR D OLYLQJ PXVE

EODVW IURP WKH SDVW ZLWK JHQXLQH FDQC
>S{R|S§N2Q ‘]lR\;;M\ZERAERH SDVVDJHV WR H[SORUH

HY RS RVSTTVRK
V@ RI

+RP H\R 2 QEUR Y RGHWSXETF
P DUNHMDQG &DQDGDV KISSHW
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,P DIIOH EGXH VNIHV DQG FD®  FBDUZ DMLY LRAIJ | DUP QG DQG MWQI URAN | DFHV SUMAGH | RUAVIV DQG TXDIQWP DRZ QV WP RUH

WKDQ MWD SOFH W) LRQMQDF ) LRQWMQDF HOFRP SDWHVDQ DUHD RI DB RW

VIXDUHNGP HWHVILRP WH QRUMHLQ VWHWKHV RI

XQRXFKHG &LRZ Q QG VR WH VDQG, VRXWHUD VKRUHVRI : RTH, MDQG 7KHUH LV D VHOWH DP RQU WH SHRS®! Z KR @H 1Q) LIRQMQDF WLV
DUHD LV VSHADO6SHADA RUW UHFUHDARQDORSSRUMQIMEY W KLIK® WNGBIG | RRG SIRGXFHY DQG W JLRZ LQJ QXP EHURI KLIK TXDOW HYHQW

6Z1QJ) E\ IRUD YMWRP HWP H ZH@EHKDSS\ VR WKRZ \ RX DLRXQG
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([SHULHQFH QDWXUH XS FORVH DQG SHUVR(
URFN WUHHV DR IWEIE®OIEIBUR YSWRY D®H3I/DH
KLNLQJ DQG SDGGOLQJ URXWHV WKURXJK F
ORRSHG EDFNSDFNLQJ DQG KLNLQJ WUDLOV
ZKHUH EDFNFRXQWU\ UHFUHDWLRQ FRPHV C
&DQDGLDQ 6KLHOG DQG OXVK JUHHQ ZLOGH
3DUN V KHFWDUHV HYHQ RIIHUV LOQWE
H[FXUVLRQV GRQ W KDYH WR HQG DW GXVN

7YQQIV

‘ROIH ,VODQG LV D PHOWLQJ SRW RI KDELW
VSHFLHV RI ELUGV WR FRPH DQG VSHQG WK
VWXQQLQJ VFHQHU\ <RX ZRQ W KDYH D SUF
ODUJHU ELUGV WKDW VWLFN WR WKH LVODC

7XFNHG DZD\:RQIWKNODQG &RPPXQLWD KRF
DUW FUDIWV DQG FUHDWLRQV IURP WKH DL
&RXQWH :ROIH ,VODQ@8 ORFOMWHG LQ 0ODU\V®
,VODQG DQG DOORZV ORFDO FUHDWLYHQH\
VSDFH LQ WKH KLVWRULF KDOO ZLWK D FRP
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JURP JLIWZDUH WR NLWFKHQUIRR/G\D WHR VDVKURIQK B FHWWRHW KR XVDQGV |
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TKHERXQNVRI /HQQR]  $GGIQIVRQ /| $ &RXQW VWHWKHVILRP / DNH 2 QWIUR VR WH UXJJHG LRAN. WAULDIQ RI WH &DQDGIDQ 6KIHG 7KH

SRXQW IV
DUHD | RUDPAYIMEY @NH JHRFDAKIQU. P RWRUA FIQU DQG WBLID) LQJ
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5LGH LQWR VSULQJ DQG H[SHULHQFH QDW
&RXQW\ / BKERXQW\ RDYHOV ORRSLQJ F\FOI

NLORPHWUHV RI SDYHG URDGZD\ ,GHD!
DPEOH QRUWK IURP /DNH 2QWDULR UHYHD
XQLTXH KLVWRU\ DQG QDWXUH DW LWV EH
/ $ &RXQW\ ZLOO HYHQ FUHDWH IUHH FXVV
YLVLWRUV ZKR DUH NHHQ WR VWD\ VLJKW
EDFN EHDXW\ ZKLOH ULGLQJ URXWHV WKU
Rl 6RXWK (DVWHUQ 2QWDULR WKH SODQQ
WKH ULGH

VIXDIHNGP HAHIQDIHDDQG ~ NBP HAHVEBQI 3HSSHUHG Z WK ONHY DQG | RUAVV WY UHJ LIRQ LV D SRSXGUUHAHDARQDO

7YQQIV

ODF.LOORQ %URWKHUV % UHZ I (J &RRFSD\QR (
IDUP JURZQ EHHU /RFDWHG RQ D ELFHQW.
ZKHDW DQG EDUOH\ XVHG LQ WKH EUHZ DU
IDUP WR JLYH WKH EHHU XQLTXH FKDUDFW
VRFLDOO\ GLVWDQFHG SLQWV OLYH PXVL]

7ZRSV\ )DRRVSPKHUVW ,VODQG PDNHV DQG
EODQNHWY EHGGLQJ VKHHSVNLQ SURGXF
H[SHULHQFHYV LQ DEXQGDQFH
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