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' KDND , QMIDURQDO) 1B ) HIYDAY \WH OU HAW
IOMEDIRD® BFRIQ] HG LB IHYDAQ
YDQIOGHVK DQG\KLY\ HDUMIY FHBEWDIY W \K
HAMRQ ) RUP RUH \KDQ\WUHH GHFDGHV \WH IHYDO
KDV P DGH D WLJ QUEFDQAFRQUEX\WRQ \R WH FRXQN V
P FXGMUH &XVWR &IQHP D IV SUIRXG\R SXEQK D
VSHADAWXH GXUQ) \WH IHWYDORUWH [ LAY H
7KV HAMRQ Z IOKRZ FDVHDIRXQG 1B V ILRP
FRXQUHY DFIRW QQH VHRIRQY IQFOAQ) $MDQ
&RP SHMRQ &IQHP DR WH: RWB %DQIOGHWK
3DQRIPD : RPHQ) LB P DNHY 6 SILWDO) LB V
DQG&KITHQV) 1B V 6 FUHQAQIV Z LOWNH SOFH DW
$@DQFH) WDQEDIVH GH' KDND WH %DQI OGHWK

6 KISD\DD $FDGHP )\ \WH 1 DURQDAD XVHXP  DQG
6\DP |RUG 8 QLYHWAW %DQ) @GHVK

: HZ MWK WWH IHWYDCHYHY  VXFFHW WKLY\ HDU
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ILOP IHVWLYDO LV QHYHU RQ DER@ E\Z & LV
DERXW ZKDW D VRFLHW\ FKRAMHYV WR X
UHPHPEHU ZKDW LW GDUHYV T % BViVPLIRG Edo « 3 AARU

ZKRVH YRLFHV LW DOORZV W UHPDLQ XQKHDUG

7KH WK 'KDND ,QWHUQDWLR 53\}_" W
|-P }é |: WUDXPD WKH IHVWLYDC

'.)) DUULYHV DW D PRPHQW ZKHQ FL d"(?' ENROLO A &0 WKH &LQHPD Rl
LQFUHDVL IUDIJPHQWHG FDXJKW E-
QFU Qo WP GH e J {’P S Ull}bRP &KU—QJD[EHFRP

DOJRULWKP EHWZHHQ LQVWDQW SOH
PHDQLQJ <HW WKURXJK LWV FDUHIX \\Lﬁl IVE/J\DFV\\;VHXFUKHQGRIODR\
VWULNLQJ ILOP VHOHFWLRQV ',)) R F

Q Q )) RQ I_GP HQFH DQG GLVW

DV PHPRU\ UHVLVWDQFH DQG KxPDQ RP
UHFUHDWH KLV GHFHDVHG IDWKHU WKURX

7KLV \WMOMKHPH A%HWWHU )LO P% HOMWANER] $G & VIROWHEDUH WKH ILOP TXLHWO\ WUD(

6RFLHW\A XQIROGV QRW DV DQ DEVW UDERHWEH RO XEXFW @Y\ D7@HYHIGJWXDO ER[HU

H[SHULHQFH DFURVV LWV VHFWLRQV gD AK) KL WHISPNJWWRHVVLRQ DQG XQUHVROY

VSHDN WR DQRWKHU IRUPLQJ D FRQV®B\OW WWLRDHR I WRVRWIDHVERERK® LQVWHDG

ORVV WUDXPD LGHQWLW\ IDLWK DQUGDUXBIWLXDODOHDKW BXYHDWLHRQY DERXW WKH IX

&RPSHWLWLRQ VHFWLRQ VHWY WKH HRRHFKRRD® DQEH B R Q VW URPOWMURERD GRHV |

RI WKH IHVWLYDO DQG 3DQWUXP 6ULUDRHNDWVHVDORGW REM IDV ,UDQLDQ ILOP %H

RQH RI LWV PRVW KDXQWLQJ YRLFHV OHHRIUBBWEIXXHYHDIOH\HW GHHSO\ KXPDQ |

JUDQGHXU RIWHQ DVVRFLDWHG ZLWK KQVYWWRILAIFDIOVM S:IKFHQ SO\OWIPDEHW XUQV IURP

LW OLVWHQV WR WKH ZKLVSHUV EHQHILQG MRCIOND \RHBQE UBIWWEHEMUY KLP WKH I

DQG IRUJRWWHQ UHYROXWLRQV $Q RGEZRD YR DRMWWLBRVRU WDXMWHFWUXWK RXU F

D PRWKHU WXUQHG VXLFLGH ERPEHU DQWRENEDYIVMQP K RDOHI HDEDRBQWLQXHV ZLWKR

D FKLOG VROGLHU ZKR VXUYLYHV RQOR R\R UKWV LR \B K HSIRLDQG DEVHQFH

3DQWUXP VWUHWFKHV DFURVYV \HDUV RI KLVWRU\ \HW

UHPDLQV SDLQIXOO\ FRQWHPSRUDU\ :DU KHUH LV QRW DQ

HYHQW EXW D F\FOH 7UDXPD LV QRW LQKHULWHG V\PEROLFDOO\

LW LV OLYHG SK\VLFDOO\ SV\FKRORJLFDOO\ ,Q WKH UXLQV RI SRVW

ZDU 6UL /DQND WKH ILOP DVNV D GHYDVWDWLQJ TXHVWLRQ FDQ

KHDOLQJ H[LVW ZKHQ PHPRU\ LWVHOI LV ZRXQGHG" 3DQWUXP

HPERGLHV WKH VSLULW RI $VLDQ FLQHPD ',)) FKDPSLRQV

SROLWLFDOO\ FRQVFLRXV HPRWLRQDOO\ UDZ DQG XQDIUDLG RI

GLVFRPIRUW

& &



,UDQLDQ ¥L\QHPBQJIJWK KDV DOZADNVW EHHQHOWM OKQFH ILQDOO\ DUULYHV KH LV QR
SKLORVRSKLFDO LQTXLU\ DQG :LWKRXWH HL &R QWLIXWH\R WAD ELVDELOLW\ LQWR S
WUDGLWLRQ WUDQVIRUPLQJ ORVV LQWR RIHQGHOW XRQW PDVE WKH KXPDQ PLQG LV |
GLVDSSHDUDQFH LQWR VHOI NQRZOH GRIHD GKBAIJEH R DKHR WKH ZRUOG JURZV TXI
,QGHSHQGHQW )LOP VHFWLRQPRNMR P HWY HW WH DHQWL YZIK®! $OWHU (FKR IHHOV OLNH
LQWLPDWH VSDFH D ODERUDWRU\ Rl HFRIVQ RQYDBKIBWH YH D SHUIHFW HPERGLPH(
ILOPPDNHUV FRPSUHVV HQWLUH OLIHVFRPHP\Y WO WERW RRHBOWO\H P, WKDW OLVWHQV L
7DPR 'ROMH 'RZQWKHUH IURP ORQW HRMHIRNRY I HFRQUHHR @YNBUSDWWHUQ HPHUJHV )
FOLPEV XSZDUG VWHS E\ VWHS SUD\WRVEKISUD\BPQG JIMHI %RGLHV PDUNHG E\ O
MRXUQH\ LV VSLULWXDO UDWKHU WKDQLOK\YERDOK H¥XH KIOJKWIERHRW FKDVH UHV
FOLPEV WKH PRUH FOHDUO\ KH XQGHUZVWR X®F MWKRYHQEHORZHWKHU LW LV WKH F
7KH IVOPPLQLPDOLVP EHFRPHV WW®JSR ZHUQWWXIPVWKH GLJLWDOVIORKWRIUR | 0\ )D Wk
WKDW IDLWK LV QRW DERXW UHDFKLQX®REDB®BW DERRXIW IOH B O Q/IHQJ (FKR LGHQWL
HPSDWK\ IRU KXPDQLW\ 6UL /DQNDQ VKRJAWEZBBG 'NPLUGLSKBGV

WKH DXGLHQFH LQWR GDUNHU PRUDO WHUULWRU\ *D\DQWKD D

PRUJXH ZRUNHU H[KDXVWHG E\ SRYHUWMLYQ EKPYHWYPWRULDO VWHYHQRWK OLH'
FRQIOLFW HQFRXQWHUV D FRUSVH W}%’lﬁW"b@WﬁB\WW VWD\W#N\kBWQQHFWLRQ %\
XQIROGV LV QRW D WKULOOHU LQ WKH EWHE¥R Ft?% NPV HFW LRQY WKH THVW
TXLHW PRUDO FROODSVH 7KH ILOP H[BME HQ Vleé WahPo &P D FRPSDUDWLY
GLVWRUWYVY HWKLFV KRZ VXUYLYDO FDWUPERE *ﬁ OIVoFERW Y GHUV KRZ VL

QHFHVVLW\ DQG JUHHG ,Q D VRFLHW\ZKHIYHQRMRORRYKDJIJHV KRZ IDLWK WHFKQ
SUHVVXUH TXLHWO\ HURGHV GLJQLW\ QFW)L@J VIRV 1 @ X Ritp fiJFWHG ZD\V ,Q DQ HU
GLVWXUELQJO\ IDPLOLDU RIWHO UHGXFHG WR FRQWHQW WKH WK 'K

)LOP JHVWLYDO LQVLVWY RQ FLQHPD DV HJ¢
(TXDOO\ SURIRNQTK HVS$ QVGH D (FDIEFIRXIWI Q’PV GHPDQG SDV&'\-NHSF'(*)\ '\*NPRS[Z)‘[’)VV’\(/\FKDQE?(VV
VRXQG VLOHQFH DQG PHPRU\ $GHDI WW Q L aolek Baw
SUHSDUHV IRU FRPSOHWH KHDULQJ OR %é:j Rx)cb 7 QLQ

LQVLGH KLV PLQG ELUGVRQJ PDFKLQI—Y KHUH UXEQVEVSH

JV DQG FLQHPD F
LQWHUQDO V\PSKRQ\ PDWWHUV

5 en
& 2,—n@G | 1™ &J@

2SHQLQJ FHUMPRQ@XDU\
%DQJODGHVK 1DWLRQDO OXVHXP

7ZHOIWK 'KDND ,QWHUQDWLRQDO
&RQIHUHQFH RQ :RPHQ*LQ &LQHPD

DQGY -DQXDU\ '"KDND &OXE

HVW OHHWV (DVW 6FUHHQSOD\ /DE

W _DQXDU\ 9LQWDJH &RQYHQWLRQ
+DOO

$UW ([KLELWR'R-QQXDU\
%DQJODGHVK OLOLWDU\ OXVHXP

ODVWHUF®HIDQYXDU\
%DQJODGHVK 1IDWLRQDO OXVHXP

&ORVLQJ &H UHMRXD U\
%DQJODGHVK 1DWLRQDO OXVHXP

&I@ne ,f—1 ¥G GI,—, @Qe 7Z2G YnEef,;znfn, f&

v7KH '"KDND ,QWHUQDWLRQDO $VOP )HS/AVIWIRK RSHQLQJ ILOP 7KH -RXUQH\
',)) LV VHW WR EHJLQ LWV ODWAWKIHI WILEQ RYW VFUHHQHG 7KH ILOP |
-DQXDU\ 7KH RSHQLQJ ILOBWVZULDID® )E®PV&ERPSHWLWLRQ VHFWLRQ $W
&KLQHVH IHDWXUH 7KH -RXUQHO WRLWKRA® OH ZLOO EH VFUHHQHG

GLUHFWHG E\ &KHQ ;LDQJ 7KH QLQH GD\ IHVWLYDO ZLOO FRQFOXGH Z
7KH RSHQLQJ FHUHPRQ\ ZLOO WDNH SPHFEHPRQ\ R-® Q XD XMW \
SP DW WKH PDLQ DXGLWRULXP Rl WKH 1DWLRQDO OXVHXP
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$KPHG OX]WDED =DPDO GLUHFWRU RI WKH 'KDND ,QW
JHVWLYDO DQG HGLWRU RI WKH TXDUWHUO\ ILOP PDJI
DQ LQWHUYLHZ FRQGXFWHG E\ %LGKDQ 5HEHLUR HGL



;. KHO\ RX ®RN EDFN DWP RUH \KIDOQ \WUHH $W WKH VDPH WLPH ORJLVWLFDO FKDOOHQ

. DURXQG SHUFHQW RI WKH QHFHVVDU\ EX
GHFDGHVRI WH' KDND , QMEDURQDQ) 1B

I—MN’IZDERZ R\RX| VHFXUHG VR IDU ZKLFK PHDQV ZH DUH DFW
) HO RXW WR ERWK SXEOLF DQG SULYDWH SDUW

/IRRNLQJ EDFN DW WKH ORQJ MRXUQH\::E 4 D\k@MLRQ LQYROYT/V\:SSSS&_'%?QSV\
, QWHUQDWLRQDO )LOP )HVWLYDO WKH\) 'SR,

W
H

RQH Rl GHHS JUDWLWXGH 7KLV IHVWL H;%\QQ% F Y/ % RWFP%‘&'SZ'—[?J%’ S

EXW DPELWLRXV JRDO WR HQFRXUDJ ;igqa \ A %E\y\x ¢8H

%DQJODGHVK DQG WR EULQJ WKH VRF W:&Ejﬁ y v&w

L% VWLYDO ZL(
FLQHPD WR RXU DXGLHQFHV 2YHU WK HU

TIL:

WIBUY fyHuYARY
KDV JURZQ LQWR RQH RI WKH PRVW UHVSHFWHG FXOWXUDO

SODWIRUPV LQ WKH FRXQWU\ 7KH SURJKIMG ElLSHBIERW KIXBKHHRXAHQAH DQG
RYHUQLJKW ,W KDV WDNHQ \HDUV RI B GERYFIR/HNSHOWMMAIHDW H Q F H

DQG D FOHDU FXOWXUDO YLVLRQ (YHU\ HGLWLRQ KDV FDUULHG LWV

RZQ FKDOOHQJHY DQG DFKLHYHPHQWWV Kb¥® SWRPRYMKXPO WKiHQJV VHRBRBRRO QHZ DC

WUDFH D SDWK WKDW WHOOW WRCH VR UWK I HhAPDAYPRYY RI SRSXODU VHIPHQWYV |
ILOP ODQGVFEDSH HGLWLRQV 7KH ILUVW PDMRU KLJKOLJKW L

LOQWHUQDWLRQDO UHSUHVHQWDWLRQ IL
:KDW IHHOV PRVW UHZDUGLQJ LV KRZ 7R)L KRV WKV KV YKHYWOD X\MEBHR KILY W, ) )

WDNHQ D SULQFLSOHG VWDQG DJDLQVWWREMFHREW® DXGLHQFHYVY DFFHVV WR D ZL
VHQVDWLRQDOLVP DQG FKHDS FRPPHUBPWXIRW XOHPYV SHKEWLYHY DQG FLQHPDWL
I[HVWLYDO KDV ZRUNHG WR SURPRWH N@QPW WKW VR SFHFMWU GLYHUVLW\ UDQJLQ.
DXGLHQFH LQWHOOLJHQFH DQG XSKR QR DI VW/ILEQL QW H RPIHH\ ) EBPPDNHUV 6SL!

WDNH SULGH LQ WKH IDFW WKDW ",)) KEKR EWNREPHCD, HEPWHIBROWY BIXE ®GUHQ
DOWHUQDWLYH RIIHULQJ YLHZHUV D VSDFH ZKHUH PHDQLQJIXO

VWRU\WHOOLQJ FDQ IORXULVK $QRW KHRR WRKUFWHSRIFVD® LM DDFXVUHR @ ILWKLV \HDU
WKH SODWIRUP ZH KDYH FUHDWHG | R UMRK @J H/Q\G ORI QYW 6FUHHQSOD\ /DE A
ILOPPDNHUV 0DQ\ QHZ YRLFHV KDYH RWHEG WR WRXWK $VLDQ ILOPPDNHUV LW LV
FRQQHFW ZLWK JOREDO WUHQGYV VKDESHRWRKHNLWRPDWURYE $VLD 7KH WRS WH
VWUHQJWKHQ SDUDOOHO FLQHPD LQ %DQODO®MBHWKFLSDWH LQ DQ LQWHQVLYH IRX

RUNVKRS IROORZHG E\ SLWFKLQJ VHVVLR

Z
7KH THVWLYDO LV QR ORQJHU MXVW D@ HY;H QY whi¥ Vv R UHERRY vXSSRUWV HF
6HHLQJ ',)) EHFRPH D WUXVWHG EULG SRUWXOQLWLHVY IRU SURGXFWLF

UEBWAY
%DQIODGHVK DQG JOREDO FLOHPD LV GRAN dROHODE ALy o1 wy
SURYHVY WKDW VXVWDLQHG FXOWXUDO RUN DQ FUHDWH ORQJ WHUP

LPSDFW DQG WKLV VHQVH RI FRQWLQXKIW W)MBHLW HYDXOVDWR N F R WEIOPCHVHWR | H I

JRLQJ &KLQHVH )LOP ([KLELWLRQ ZKLFK KDV EHFI
UHFHQW HGLWLRQV $GGLWLRQDOO\ D ODU
H[KLELWLRQ ZLOO UXQ IURP WR -DQXDU
7 HOXV DERXVWKH SUHSDUDMIRQV IRUKH - W *DOOHU\ RI WKH %DQJODGHVK OLOLWDU\ 0X
HAUWRQ R \KH IHAYDO DUWLVW /XWIDU ODKPXGDK ,W DGGV D FUR

GLPHQVLRQ WR ',)) EOHQGLQJ FLQHPD ZLW
3UHSDUDWLRQV IRU WKH WK 'KDND ,QWHU DWLR(EDO}YLOP
YHVWLYDO DUH DOUHDG\ ZHO OVX\QGF® Kt %%k\éw\mél_\?@ yyVHIPHQW UHWXUQV IRU
LV ODUJHU WKDQ HYHU EHIRUH (YHQ WMRXGERXY PN uP G MR RGLMLHY OLNH ODMLG
',)) GHPDQGV \HDU URXQG ZRUN WKH BR&W RV & di\dh KsVVERQV 7KH 2 DA
WR WKH IHVWLYDO DUH HVSHFLDOO\ L fdVRQ7kn PwPRE WKH LQYLWHG J.
FRPPLWWHHV KDYH FRPSOHWHG D VLIOTYHRFHM P WLk Y WEKHQI) FULWLE  SOHNVL
ZRUN DQG RQH RI WKH KLIKOLIKWV RI'WHFH OHFWEPWPR §YROWER DQG /LWRQ DL
UHFRUG QXPEHU RI SDUWLFLSDWLQJ F@'%%Q/\PLH_%F\'/V‘;E IWRPIVH HOHPHQWY WRJ

FRXQWULHV LQ WRWDO KDYH EHH(EWLO“LQZWNG %QRQ/% R\ ZDWFK ILOPV E
FDWHJRULHV 7KLV UHIOHFWV WKH LQEBRBRIPRUWREDYL FHFRIYVIWRRY ZRUNVKR

RU5)) WEE sl wtaial LEO@ IR RIEAY SWI—FL'J_'DIO%W%EIHIVFWM&%URPLHHV D ULFKHU

$UUDQJHPHQWYV IRU VFUHHQLQJ YHQXE XWX b DEHH B HUWQ PQIFHHWKDW H[WHQGV EH
$V LQ SUHYLRXV \HDUV VFUHHQLQJV ZIWQQ WDNREDOFH OQMPD FORVHU WR %DQJC
$OOLDQRBPILMHDGH 'KDND %DQJODGHVK 6KLOSDNDOD

$FDGHP\ DQG %DQJODGHVK 1DWLRQDO
DXGLWRUL)Q(PV 7SLV \HDU ZH DUH S[SWMWW
IXUWKHU E\ KRVWLQJ VFUHHQLQJV DW A H‘g BH U v Lw
FDPSXV DOORZLQJ VWXGHQWYV DQG \RXQQ FEIL@/'RﬁKéLOﬁW\ﬁNL'H'@;]\%LQJ FKDOOHQJIH\
H P%E@JBB JQL]LQJ DQ LQWHU
IRU WKH 7ZHOIWK 'KDND ,QWHUQDWLR®R Py&REd B H RQ
HEe

HV D VXEVWDQWLDO E>
RPHQ LQ &LQHPD ZKLFK ZLOO EH KHq:Ch |Q_ W RIWHQ IDOOV IDU VKRL
-DQXDU\ ZLWK VXSSRUW IURP WKH 'HSPYWP I%Q“HUHQW LR R DL
DQG *HQGHU 6WXGLHV DW WKH 8QLYHYY& DNUHUOPHQW DQG SULYDWH SDU
'"HOHJDWHV VSHDNHUV DQG JXHVWYV '%@FlLWW%MﬁB?Q‘ngﬁQ WKH TXDOLW\ DQ
DUH EHLQJ FRQILUPHG NORZQ IRU

=

S
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ViK' KDND, QUAUQDAWRQDO L® ) HWAYDO
6 ALHHQLQJ 6 FKHGX®H

9HQXH YD MGHWK 1 DWRQDA X\HXP
0 DLQ$ XGLVRUXP
6KDKEDIK ' KDND

6 DWX

30 ,0DXJXUDO &HUF

30 2SHQLQJ )LOP
$VLDQ )LOP &RPSHWLWL
:X -LQ =KL /X 7KH -RXUC
‘LU &KHQ ;LDQJ _ PLQ

30
&LQHPD RI WKH :RUOG
%HGRXQ H 0DQ :LWKRX\
‘LU ORKDPPDG $VDGQLD

6XQGD\

$0

6KRUW ,QGHSHQGHQW )LOP 6HFV
6QLPD VH 5HF _

'LU )HGRU ODULF _ PLQ _ %RVOQL
7HPSORV GH %HUWLRJD 7HPSOHV
‘LU OLOHQD 4XHLUR] _ PLQ _ %!
&LQHPD RI WKH :RUOG

3DUD 9LYLU (O ,PSODFDEOH 7LHP
3DUD 9LYLU 7KH ,PSODFDEOHWLEF
‘LU )DELHQ 3LVDQL _ «[PER _&&DBE

30
6KRUW ,QGHSHQGHQW )LOP 6HF
$ %HDXWLIXO ([FXVH IRU $ '"HDGC

‘LU +DVKLP 6KDUDI _ PLQ _ %C
5DDI 5DYHQ _
‘LU -HURHQ &HXOHEURXEN _ PL

&LQHPD RI WKH :RUOG
1RXV QH VRPPHWHYDVXVHX@GH 1F
'LU %UXQR 7UDFT _ PLQ _ %HO

30
&LQHPD RI WKH :RLU
%L 5X )X =L 0W)BRK
‘LU 6KHQJ 4LX _ |

30
6KRUW ,QGHSHQGHQW )LOP 6HFW
&RORUV RI +RSH _

‘LU OULWWLND 5DVKHG _ PLQ _ %
,Q $QRWKHU :RUOG _

‘LU .DQDN .KRQGRNHU _ PLQ _ %l
3URWW\DEDUWDQ _

'LU ODVKLXU 5DKPDQ _ PLQ _ %D
OLNKDLO _

‘LU 5XGUD %DQDUMHH _ PLQ _ %I
2GULVVKR 'H\DO 7KH ,QYLVLEOH
‘LU -DULQ 7DVQLP 5RMD _ PLQ _
OR\D 7KH 1DPH :H &DOO _ 'LU 0D
%»DQJODGHVK

,QDQLPDWH REMHFWYV _

‘LU $OHNVDQGUD ODUNRYLF -XOL
BUHVHQWDWLRQ

30
%»DQJODGHVK 3DQRUDPD )
SWVKRE _

‘LU 7DQLP 1RRU _ PLQ _

3UHVHQWDWLRQ
& &

ORQG

$0
7KXGDUXP
7R EH FRQWLQXHG _
'LU 7KDUXQ ORRUWK\

30
6KRUW ,QGHSHQGHQW )LOP 6HFWLR
6HD OH $ /LIH LQ 6LOHQFH _ 'LU /\X
%XO0JDULD 5RPDQLD

8NUDLQH

&LQHPD RI WKH :RUOG

3LQJGD _

'LU /H &ROOHFWLI $PD]JRQHV 3URGXF
30

1L 1D %LDQ +DL +DR

'LU $\DQJ *DR _ PL
30

BKRUW ,QGHSHQGHQW )LOP 6HFW
+DYH <RX 6HHQ +LP $JDLQ_ 'LU *R
%DQJODGHVK

&LYLOLVHG _

'LU 7DULTXO ,VODP _ PLQ _ %DQJ
-LERQ 5HNKD

/LIH /LQH _

'LU $EGXOOD $0 -XQDLG _ PLQ _ ¢
2GYXW 0DQ LV ,QMXULRXV WR 1DW
'LU $\RQ 6KDDK _ PLQ _ %DQJODG
ODNLQJ ,W\DGL_
'LU 6LPRQ $GDPV _
JRQLPRQVKD

$ JORZHU LQ WKH '"HVHUW _

'LU $EKLMLW 6DUNHU $UND _ PLC
7KH 5HDGHU _

'LU ORKDPPDG ORQLU +RVVDLQ _
5HG 5RRWV _

'LU 6KLNRU +DTXH &KRZGKXU\ _ |
3UHVHQWDWLRQ

30
%DQJODGHVK 3DQRUDPD )X
1R\D O0DQXVK _

'LU B6RKHO 5DQD %R\DWL _
3UHVHQWDWLRQ

PLQ _ %DQJO

7TXHV!

$0
'"HEDWH _
'LU 1LNRODL *HIIHOH _ PLQ _ *HUF

30
&LQHPD RI WKH :RUOG
6KL -LH 5L &KX 6+, $00 ¢
‘LU ;LQ =KX _ PLQ _ &K

30
'LGH $QJOH
(PDORYL /LRQHVV _
'LU /LLQD 7ULVKNLQD 9DQKDWDOR _
/DWYLD



7XHV

30
6KRUW ,QGHSHQGHQW )LO
&KD &KDL _
‘LU B6KHLNK .RUDVKDQHH _
3UDFKLU 7KH :DOO _
‘LU ,VUDW -DULQ _ PLQ _ ¢
*KXUH 'DUDQRU *ROSR _
‘LU (YDQ ORQDZDU _ PLQ
2SHQ 7 %LRVFRSH 6HFWLRQ
OUR 5XSNRWKD OUR )DLU\W
‘LU $EP 1D]PXO +XGD _ PL
3UHVHQWDWLRQ

30
%DQJODGHVK 3DQRUDPD )
7KH 6WRU\ RI D 5REN _
‘LU =DN OLU _ PLQ _ %DC
3UHVHQWDWLRQ

"HGQHYV

$0
‘LGH $QJOH
YDEXOD _
'"LU OLFKLHO 7HQ +RUQ _

30
6KRUW
+HOOR _
'LU $UVHQ $UDNHO\DQ _
+DOO0O RI 'LUW\ &ORWKHV _
'LU ORKDPPDG +RVVHLQ =DKPLC
&LQHPD RI WKH :RUOG
(VSLQD _

‘LU 'DQLHO 3ROHU _

30
:LGH $QJOH

+DR +DR 6KXR =DL -
7KH 6KRUH RI /LIH
‘LU &KL =KDQJ _

30
&KLOGUHQ )LOPV 6HVVLRQ
3RULQDP 7KH &RQVHTXHQFH
%DQJODGHVK
6KREGHU 2SDUH &DQ <RX +HDU OH"
'LU 6KLDP 6KDPV 6D\ED 7DOXNGHU _
%DQJODGHVK 3DQRUDPD )XOO /HQJWk
‘KDPHU *DDQ &ROOHFWLYH &UHDWLRC
‘LU %LSODE .XPDU 3DO %LSX _ PLQ _
3UHVHQWDWLRQ

30
%»DQJODGHVK 3DQRUDPD )
$IJRQWXN _
'LU 6XPRQ 'KDU _
3UHVHQWDWLRQ

PLQ _ 1HWI

,QGHSHQGHQW )LOP 6l

PLQ

PLQ _ 3C

_ ‘LU $9

PLQ _

7KXU\

$0
6KRUW ,QGHSHQGHQW )LOP 6HFWL
'"HQ\DW Y NRLWR W\D VKWH VH URG

'LU (PLO 6SDKL\VNL _ PLQ _ %XO.
(FKRV RI KRSH _
'LU 6DQHHVK .DULSSDO_ PLQ _ ,Q

$VLDQ )LOP &RPSHWLWLRQ

3DSD %XND _

‘LU 'U %LMXNXPDU 'DPRGDUDQ _
*XLQHD

30
6KRUW ,QGHSHQGHQW )LOP 6HF'
%ODQFR _
'LU &DU@RHP5HLQD _ PLQ _ *X
7KH 6HQWU\ _
'LU -DNH :DFKWHO _ PLQ _ &DPE

&LQHPD RI WKH :RUOG
$ 6DYDQD ( $ ORQWDQKD 6DYDQQ

'LU 3DXOR &DUQHLUR _ PLQ _ ¢
30

6KRUW ,QGHSHQGHQW )LO

(f[Lw _

‘LU /HH <RQJ &KDR _

&LQHPD RI WKH :RUOG
=KD]D 3XQLVKPHQW _
'LU 'DUNKDQ 7XOHJHQRY _

30
%DQJODGHVK 3DQRUDPD 7DOHQW 6
2Q0WRKVKRU ,QQHUIOLJKW
'LU 3URGLSWR 6DKD _
'KDW LI _

'LU 7DQKD 7DEDVVXP _
%HIRUH WKH (QG _

'"LU 7RXKLG 7XVKDU _
-RQPR 7KHNH -ROFKL
"\WVSHSVLD E\ 6DOW\ %LVFXLWV _ 'L
%DQJODGHVK

+XQDVRUL 7KH *ROGHQ %HDG &KDL
'LU BKXYDVKLV 6LQKD _ PLQ _ %D
BKRUW ,QGHSHQGHQW )LOP 6HFWL
&ROG 'HVLUH _

'LU 7KDUXVKD 'DNVKLQD :LMHVLQJK
$IR\R &DUOR

PLQ

PLQ _ %DQJ(
PLQ _ %DQJ

PLQ _ %DQJO

‘LU $QGUHD ORUJKHQ _ PLQ _ ,WD
3UHVHQWDWLRQ

30
%DQJODGHVK 3DQRUDPD )X0O /F

1R\D 1RWH _

'LU $QRQQR 3URWHHN &KRZGKX!
3UHVHQWDWLRQ

YJULG

30
&LQHPD RI WKH :RUOG
(FR GH /X] /LJKW OHPRULHV _
'LU OLVKD 9DOOHMR 3UXW _ F
3UHVHQWDWLRQ



YJULGI

30
%»DQJODGHVK 3DQRUDPD 7DOHQW
6ROH ODWH _
‘LU $GHO ,PDP $QXS _
L VKSLWH _
'LU $ELU )HUGRXV OXNKDU _ PLQ
6RQJ IURP WKH 6RXWK _
‘LU $KPHG +DVDQ 6XQQ\ _
"KHW
'"LU 8PPLG $VKUDI _
-DWUD %LURWL
7KH *UHDW (VFDSH _
‘LU *RODP OXQWDNLP +DVLE $KPH
%DLWKDN 7KH &RQFODYH _
'LU 6KD]LG 6KDPV_ PLQ _ %DQJOI
:RPHQ )LOPPDNHUV 6HFWLRQ
ODUL\DP _
'LU &KDLWDOL 6RPDGGHU _ PLQ
3UHVHQWDWLRQ

30
%DQJODGHVK 3DQRUDPD )
7KH 8QLYHUVLW\ RI &KDQN
'LU ORQLUXO +DTXH _ P
3UHVHQWDWLRQ

PLQ _ %DOQ.

PLQ _

PLQ _ %DQJO

6D W X

$0
6KRUW ,QGHSHQGHQW )LOP 6HFWLR(
2JKQH\HW $PLQD $PLQD V 6RQJ
‘LU (VVDP +D\GHU _ PLQ _ (J\SW /C
&LQHPD RI WKH :RUOG
/HQ +DQG _

'LU $QGUHDV $QWRQRSRXORV 'HERO

DQG 7REDJR

<DUDGDQODU &UHDWRUYV _

'LU 6KDPLO <DYHU $OL\HY _ PLQ _ $
30

:RPHQ )LOPPDNHUV 6HFWLRQ

&KX =RX 'H -XH :LQ

/LNH $ 5ROOLQJ 6WRQH _ 'LU /LF
30
BKRUW ,QGHSHQGHQW )L

/HV '"LHX[ 7KH *RGV _
‘LU $QDV 6DUHHQ _ PLQ
&LQHPD RI WKH :RUOG

‘H 7DO 3DOR

‘LU £EQY'DULHO 2UWL] _ Pl
30

$VLDQ )LOP &RPSHWLWLRQ

.XUDN

‘LU (UNH ']JKXPDNPDWRYD (PLO $WDJH
3UHVHQWDWLRQ

30
%DQJODGHVK 3DQRUDPD )X0OO /HQ
8UDDO 7KH )O\LQJ 6RXOV _ 'LU -R
%DQJODGHVK
3UHVHQWDWLRQ

6XQG

30
&ORVLQJ &H!
&ORVLQJ )LC
$ZDUG :LQQL

9HOXH YDQIMGHK 1 DARQDAD X\HXP
6XILD. DP DB XGVRUXP
6KDKEDJK ' KDND

6 DWX

$0
&KLOGUHQ )LOPV 6HVVLRQ
2UDQJHV 5RDG _
'LU 6DPL )DUDK _ PLQ _ 6\ULD
7D\QD &KRUQR\ 5XNL 7KH O\WWHU\ |
9VHYRORG $UDYLQ _ PLQ _ 5XVVLE

30

6KRUW ,QGHSHQGHQW )LOP 6HFWL
:KHUH ,V 6DPXHO" _

'LU -DUHG .DWVLDQH _ PLQ _ &ROI
/REL (NRVLPED 7RPRUURZ ,W :LOO ¢
'LU (OL ODHQH _ PLQ _ 'HPRFUDWI
&LQHPD RI WKH :RUOG

$QWHV GHO FXHUSR %HIRUH WKH %

‘LU &DULQD 3MDWDDRPHOLY _ WILQ@D_
30
6KRUW ,QGHSHQGHQW

-RDTXLQ /RFDWHG _
'LU .DVV -DEHU _ PLQ
‘RPHQ )LOPPDNHUV 6HF
+RPH *DPH

‘LU /LGLMD =HORYLF _

30
&LQHPD RI WKH :RUOC
$QQHP +DNNLQGD S$E
‘LU 6RQHU 6HUW _ F

30
2SHQ 7 %LRVFRSH 6HFWLRI
-ROH -ZROH 7DUD _

'LU $UXQ &KRZGKXU\ _ P
3UHVHQWDWLRQ

6XQG

$0
&KLOGUHQ )LOPV 6HVVLRI
YDJQHYV ~
'LU 1LFRODV ORQIRUW _
%DT H OR]
7KH %DQDQD *DUGHQ _
'LU 5H]D .HVKDYDU] +DGD

30
6KRUW ,QGHSHQGHQW )LOP 6HFWLR(
/DEOWLPD 1RFKH 'HO &LHOR 7KH /DVV
'LU $OHMDQGUR $OYDUH] GHO &LG _
+DOLP +D LU :D <DPRRW .XO <RP 'UH
(YHU\GD\ _
‘LU +RVVDP :DOHHG _ PLQ _ (J\SW
&LQHPD RI WKH :RUOG
3RU WX ELHQ )RU <RXU 6DNH _
'LU $[HOYARQWPLQ _ $UJHQWLQD

30
6KRUW ,QGHSHQGHQW )LOP 6HFWLRQ
9RLFHV RI WKH PRXQWDLQV _ 'LU /DEI
PLQ _ 7DMLNLVWDQ
:RPHQ )LOPPDNHUV 6HFWLRQ
/ILWWOH 6\ULD _

‘LU ODGDOLQD 5RVFD 5HHP .DUVVOL _
SRUWXJDO 5RPDQLD

30
&KLOGUHQ )LOPV 6HVVLRQ
4LQIJWRQJ .XLKXD

'LU &KHQ .XQKRX _  BU® V H&X



6XQG

30

2SHQ 7 %LRVFRSH 6HFWLRQ
6KRPSRUNR 7KH 5HODWLRQVKLS
‘LU -LERQ 6KDKDGDW _
,QERUQ _

‘LU 'LO $IURVH -DKDQ _ PLQ
/IDXJK /LQHV _

'LU 5DND 1RVKLQ 1RZHU_ PLQ %D (

PLQ _ %DQJOI

_ %DQJC

$ERKRPDQ 7KH (WHUQDO _ 'LU $EGX
%DQJODGHVK

7KH JLUVW &KLOG _

‘LU OXKLXGGLQ $ULI _ PLQ _ %DQJO
$Q (YHQLQJ ZLWK $UWLVW ORQLUXO ,V
‘LU O0U ,IWHNKHU .KDOLG _ PLQ _ %

3UHVHQWDWLRQ

ORQG

$0
&KLOGUHQ )LOPV 6HVV
'"HU]KLV 6ROQWVD )RO
'LU /HRQLG .XOLEDED _

30
2SHQ 7 %LRVFRSH 6HFW
,QYDVLRQ _
'‘LUSUVKLD =HLQDOL _
9DOHULMD _
‘LU 6DUD -XULQFLF _ P
$PLQD _
‘LU ODULD 6HUHQD 7RQ
+RSH 1HYHU 'LHV _
'LU B6KDPLP $O $PLQ _

30
6KRUW ,QGHSHQGHQW )LOP 6HFWLR
(O -LKD /RNKUD 7KH 2WKHU 6LGH _
‘LU 5D\HQ %DKURXQ _ PLQ _ 7XQLV
&LQHPD RI WKH :RUOG
ODWDUVDN 6FDUHFURZ _
'LU +RXFKDQJ $OODK\DUL %DEDN %H

30
:RPHQ J)LOPPDNHUV 6HFWLRQ
3RWWHU\ 7KH J)RUJRWWHQ $UW _
‘LU 3URJ\D 3DURPLWD 'DV _ PLQ _ ¢
7LPL U *DDQ 6RQJ RI :KDOHV _

'LU $IUR]D +RVVDLQ 6DUD SHQ QDP*t
%»DQJODGHVK

0\ *"UDQGPRWKHU LV D 6N\GLYHU _
'LU 3ROLQD 3LGGXEQD _ PLQ _ *HU
7KH 5RDG WR 0\ )DWKHU _

‘LU 6KDZDQD _ PLQ _ %DQJODGHVK
-KRUD 3DWDU &KLWKL _

‘LU 6KDLOD 5DKPDQ 7LWKL _ PLQ _
3UHVHQWDWLRQ

30
:RPHQ )LOPPDNHUV 6HFWL
6D /LNRG 1J 7VDSD %HQH
‘LU (GLWKD &DGXD\D _
3UHVHQWDWLRQ

7TXHV:

$0
6SLULWXDO )LOP 6HFWL
,VNXSOHQLH 5HGHPSW
‘LU .RQVWDQWLQ (URQ

30
‘RPHQ )LOPPDNHUV 6HFWLRQ
SHWXUQ +RPH _

'LU $UHWKD -DVPLQH _ PLQ _ ,QGF
/D FDWHQD GHO WHPSR 7KH &KDLQ
'LU $XURUD 2YDQ _ PLQ _ ,WDO\
5HIOHMR S5HIOHFW
'LU $QL OHQFRV _
([L 6L[

PLQ _ *XDWHPD

'LU /HRQL ;HURYDVLOD _ PLQ _ *UlI
6XNRXQ $PSOLILHG _

‘LU 'LQD 1DVHU _ PLQ _ (J\SW -RI
+LWFK

'LU 6DUD $0 2EDLGO\ _ PLQ _ 4DW

&HVWRYDWHO 7KH :D\IDUHU _
'LU QHURQINREY -H®LQ _ &]HFK 5HSX

30
6SLULWXDO )LOP 6HFV
7TRPRVKLEL

'LU /RUHQ]R 6TXDUFL

30
6SLULWXDO )LOP 6HFWLRQ
,QJDQ &KRJHRGDH $0JRULMHXP 7KH
+XPDQLW\ 7KH ORYLH
'LU <RXQJXHH <RR _
3UHVHQWDWLRQ

30
$VLDQ )LOP &RPSHWLWLRQ
7)QKD ,QVDQLQ ORQRORTX $ /RQRO}
'"LU (PLQ $IDQGL\HY _

PLQ _ $]JHUEDLMDQ
3UHVHQWDWLRQ

PLQ _ 6RXWK .

"HGQHYV

$0
6SLULWXDO )LOP 6HFW
$V $YHV 7KH %LUGV _
‘LU 3HGUR ODJDQR _

30
:RPHQ )LOPPDNHUV 6HFWLRQ
8]RUL 90\XEOHQQRVWL 7KH 61
‘LU (NDWHULQD ,YDQWHHYD _
&KLVWLL OLVW )URP 6FUDWFK
‘LU 3ROLQD .RQGUDWHYD _ P

30
6SLULWXDO )LOP 6HFWLRC
7KH :KHHOEDUURZ _

'LU .DL (SKURQ _ PLQ _ .
3UHVHQWDWLRQ

30
6SLULWXDO )LOP 6HFWLRQ
7KH *XDUGLDQ Rl 6WRULHV _
'LU &ODXGLD %HOODVL ODUNXV 6WHL
6SDLQ
3UHVHQWDWLRQ

30
$VLDQ )LOP &RPSHWLWLRQ
5HSXEOLF Rl 3LSROLSLQDV _
3UHVHQWDWLRQ

‘LU S5HQF



7TKXU\

$0
&KLOGUHQ )LOPV 6HV
<XH *XDQJ /L 'H 1DQ +
‘LU 'DUJ\H 7HQ]LQ _

30
:RPHQ )LOPPDNHUV 6HFWLRQ
7KH 6DPL 6RQJ RI 6XUYLYDO ,QGLJHGQ
1RUWKHUQ JURQWLHU _
‘LU ,DUD /HH _ PLQ _ )LQODQG 1RU
/IDSVLVRWLODDVWD ORKLWXWNLMDNYV
3'LYL .DSLDLQHQ +HLVNDQHQ _ PLQ

30
6SLULWXDO )LOP 6HFWLRQ
/D )RW TXL OXUPXUH :KLV!
‘LU .DWDU]J\QD .RW _ PLC

30

6SLULWXDO )LOP 6HFWLRQ
3KLORPHOD 7KH 6LOHQW ,QWHUYLE
'LU $DURQ *R]ODQ _ PLQ _ JUDQFH
, ID\ IRU <RX WR 60HHS

‘LU $OL $0 +DMUL _ PLQ _ 4DWDU
7DGDWWZR 2QQHVKDQ 7KH (WHUQEC
'LU )R]JOH 5DEE\ _ PLQ _ %DQJODG
3XWHVKHVWYLH 7KH -RXUQH\ _ 'LL
5XVVLD

6LV\SKRV _

‘LU .D\ 9RJHV _
3UHVHQWDWLRQ

30
&LQHPD RI WKH :RUO!
6 _
‘LU ODVDKLUR 2WD _
3UHVHQWDWLRQ

PLQ _ $XVWULD

JULGI

30

‘LGH $QJOH

$LU ODWD 'L .XDOD /DPSXU 7HD
‘LU 5LGKZDQ 6DLGL _ PLQ _ ¢
3UHVHQWDWLRQ

30

$VLDQ )LOP &RPSHW
6LQGKX ML *RRQM
,QGXV (FKRHV _
'LU 5DKXO $LMD] _
3UHVHQWDWLRQ

30

%DQJODGHVK 3DQRUDPD )XC
(NKDQH 5DMQRLWLN $0DS -R
‘LU $KPHG +DVDQ 6XQQ\ _ |
3UHVHQWDWLRQ

6DWX

$0
&KLOGUHQ )LOPV BHVVLRQ
6KRNRODW &KRFRODWH
'LU 2UOLQ OLOFKHY
'HQ 0DQJL 0DQJD 'D\
&ULFNHW 'UHDPV _

'LU -DPLOODK YDQ GHU +XOVW _ PLG
3UHVHQWDWLRQ

30
‘RPHQ )LOPPDNHUV 6HFWLRQ
6DWXUQ LQ 9HQXV _
'LU $00D (OLVHHYD _
.DIND ,Q /RYH _
'LU =DQH 2ERUHQNR _ PLQ _ &]
$DS .RQ +R 1DQX"
‘KR $UH <RX 1DQX" _
'LU $QMLQL 7DQHMD $]KDU _ PL
ODULD V 6LOHQFH _
'LU /LGLD 6KDIUDQRYD _ PLQ _
=KHWLQFK\ $L 7KH 6HYHQWK OR(
'LU $L]DGD %HNEDODHYD $L]DG
AUJ\]VWDQ
‘LWK *UDFH _
'LU 'LQD 0ZHQGH -XOLD 'DKU _
30
$VLDQ )LOP &RPSHWLWLRQ
.RN .RN .RNRRRN _
'LU ODKDUVKL 7XKLQ .DVK
3UHVHQWDWLRQ

30

&LQHPD RI WKH :RUOG
'UDLQHG E\ '"UHDPV

PLQ _ %XOJDU

_ 'LU $QGUH\ oL

PLQ _ *HF

'LU 6KHNK $0 ODPXQ _ PLQ _ %D
3UHVHQWDWLRQ
30
2SHQ 7 %LRVFRSH 6HFWLRQ
27

'LU %DUXD 6XQDQGD .DNRQ _
3UHVHQWDWLRQ

6XQG
$0
&KLOGUHQ )LOPV 6HVVLRQ
3RULQDP 7KH &RQVHTXHQFH _ 'LU $¢
%»DQJODGHVK
&RRS _
'LU OXMWDED =DNL $OKHMML _ PLQ _
3DVODSWLY 7KH 6HFUHW _
'"LU WWXWLV 'UD]GDXVNDV _ PLQ _ /LV

BKREGHU 2SDUH &DQ <RX +HDU OH"

'LU 6KLDP 6KDPV 6D\ED 7DOXNGHU_

7pP %W &KLP &X *RRGE\H 0\ 'RYH

LU «QL[ %DFK _
30

BKRUW ,QGHSHQGHQW )LOP 6HFWLRC

PLQ _ %HOJLXP 9LHVWV

'RQW <RX 'DUH )LOP OH 1RZ _ 'VWR&DIG.
_ 86%

$QDORJXH 1DWLYHV _

LU %H®WQIGIOHU _ PLQ _ *HUPDOQ\

&LQHPD RI WKH :RUOG
(QVD\RV < (UURUHV OLVWDNHV DQG 7
'LU ,JQDFLR 5RMDV 9DOOHMR _ PLQ



6XQG

30

6KRUW ,QGHSHQGHQW )LOP 6HFWLR
1DQL _

'LU ODLQDN 'KDU PLQ _ 86%$
7D\PHWRY * DODED SDUYR]L 7D\PHW
'LU (OGDU <XOGDVKHY _ PLQ _ 8]E
&LQHPD RI WKH :RUOG

$EDQJ :KHUH LV 0\ )DWKHU" _

‘LU 7DH\XQ .LP _ PLQ _ 6RXWK .RU

30
2SHQ 7 %LRVFRSH 6HFW
%HKXOD 'RURGL _
‘LU 6DEXM .KDQ _  PL(
3UHVHQWDWLRQ

30
&LQHPD RI WKH :RUOG
BUDERQ -RVQD\ _
'LU $EGXV 6DPDG .KRNRQ _
3UHVHQWDWLRQ

9HOXH YDQIMGHWK 6 KLGDNDMD$ FDGHP \
1 DARQDGH U/ DA $ XCVRUXP
' KDND

6 DWX

$0
6KRUW ,QGHSHQGHQW
)DPLO\ 0DQ _
‘LU .DODQL *DFRQ _ P
&LQHPD RI WKH :RUOG
30DQHWD 7KH 30DQHW
'LU OLNKDLO $UNKLSRY

30
BKRUW ,QGHSHQGHQW )LOP 6HFW
2Q 30DLQV RI /DUJHU 5LYHU :RRGC
‘LU OLJXHO GH -HVXV _ PLQ _ $X
=L]L 2X¥RU®D -DFD )DEXORVDLOU]
YDEXORXV 7UHH _

‘LU )HOLSH 0D %UDRDQ@

30

6KRUW ,QGHSHQGHQ
+RZ WR .LOO <RXU +X
'LU OHKUR] $PLQ _ F

30
6KRUW ,QGHSHQGHQW )LO
.XQJ ,ND \ ODNDSLOL ,I <RX
'LU 'DYLG .DLUX &DVWLOOR

_ %UD]LO

6XQG

$0
6KRUW ,QGHSHQGHQW )LO|
&RQFHUWR

‘LU -XUJ 60DEEHUW _ PLQ

&LQHPD RI WKH :RUOG

$AMRRU _

'LU $DU\DQ &KDQGUD 3UDN
30

6KRUW ,QGHSHQGHQW )
$0 WDFRXVV _

'"LU OHG $PLQH .KDGHU _
$VLDQ )LOP &RPSHWLWLF
.RQR %DVKR 7KLV 30DF}
'LU -DLPH 3DFHQD ,, _
PLQ _ 3KLOLSSLQHV

30
6KRUW ,QGHSHQGHQW )LOP
(O &DQRQ 7KH &DQRQ _
‘LU ORUAMMHJIHU _  PLQ _ 6SI
&LQHPD RI WKH :RUOG
5DQJLQNDPDQ 5DLQERZ V 7D
'LU 6DOHK $ODYL]DGHK _ P

30

6KRUW ,QGHSHQGHC
ORWKHU /RYH _

'LU 1XPDQ $FDU_ Pl
:RXQG RI WKH SDVW _
'LU =L\DG &KHMDL _
&LQHPD RI WKH :RUO!
$0 $ZGD _

‘LU -DVRQ 6RR _ PL

ORQG

$0
6KRUW ,QGHSHQGHQW )
6DZE $0 'DZH 7RZDUGV \
‘LU .DVVHP ,VWDQERXOL
&LQHPD RI WKH :RUOG
&XL +X $V WKH :DWHU )C

'LU %LDQ =KXR _ PLQ
30

&LQHPD Rl WKH :RUOG
6XQVHW _

'LU .XQVDQJ .\LURQJ _
30

BKRUW ,QGHSHQGHQW )LOP 6HFWLRQ

$ 7DPR 'ROMH 'RZQWKHUH _
‘LU 90DGLPEU 3PURYL ORQWHQHJUR
&LQHPD RI WKH :RUOG
%HGRXQ H 0DQ :LWKRXW OH
,UDQ

30
6KRUW ,QGHSHQGHQW )LOP 6HF
$ )LVK RQ 7KH 6KRUH _
'LU 5LVKLN %KDUDWK _ PLQ _ ,
$VLDQ )LOP &RPSHWLWLRQ
3DQWUXP
7KH XQVXQJ $QWOLRQ 6RQJ _
'LU 1DGLH :DVDODPXGDOLDUDFK

_'LU OR



7TXHV:

$0
&LQHPD RI WKH :RUOG
3RQPDQ .LQJILVKHU
'LU -RWKLVK 6KDQNDL

30
2SHQ 7 %LRVFRSH 6H
'LRQJ 6KL 6KDRQLDQ
, $P :KDW , $P _
‘LU 6XQ +DLSHQJ _

30
6KRUW ,QGHSHQGHQW )LOP
%DED 1RHO _
‘LU 5HNDZW +DPD 7RILT _ |
$VLDQ )LOP &RPSHWLWLRQ
ORKL ‘DU 6KDVW
JLVK RQ 7KH +RRN _
‘LU OXKLGGLQ 0X]DIIDU _ P

30

6KRUW ,QGHSHQGHQW )LOP 6H
$EH ORWDKKDU +RO\ :DWHU _
‘LU (VPDLO 5DPH]DQL ODUJLHK
*KRRKD ,VWDGH OLNKDEDQG 6Z

'LU ORXVD 5D]DYL _ PLQ _ ,UD
7KH $OWHU (FKR _
'LU 6DQWDQX %LVZDV _ PLQ

7KH VXQ ZLOO QRW ULVH _
‘LU $OLUH]D 6DGHJKL ORJKDGGI
5LYHUV GR QRW UHWXUQ _
'LU 2PLG 6KDNDU\D]JL _ PLQ _

HGQHV

$0
&LQHPD RI WKH :RU:
4X .DQ 'D +DL
:DWHU &DQ *R $Q\Z
‘LU )DQJ /LDQJ _
30
$VLDQ )LOP &F
27 %XUQLQJ
‘LU 5DGLN (Vt
PLQ _ .\UJ\]

30
7ZR ORWKHUV _
'LU $QDVWDVLD .RUHWVN|
'RKDG\ 5XPRUV _
‘LU 5DVWLVODY .XSVR
&LQHPD RI WKH :RUOG
3LVPR 7KH /HWWHU _
'LU $PXU $PHUNKDQRY _

30
$VLDQ )LOP &RPSHWLWLRQ
7UL 6YDGEL , 2GLQ 3REHJ
HGGLQJV DQG 2QH (VFDSH

‘LU .LULOO /RJIJLQRY _ PLQ__SHS

7TKXU\

$0
6KRUW ,QGHSHQGHQ\
'LQRVDXUV HJJ _
'LU 6UXWKLO ODWKHZ
&LQHPD RI WKH :RUOG
.LVKNLQGKD .DQGDP _
'LU 'LQMLWK $\\DWKD

30
&LQHPD RI WKH :RUOG
2GLVHMDLRL*W 2G\VVH\ Rl -R\ HUJLUOL =J
_ .RVRYR

30

&LQHPD RI WKH :RUOG
BWHUBHQOHILQQHU "\LQJ I
'LU &KULVWLDQ .ODQGW _

30
%DQJODGHVK 3DQRUDPD )
7KH 6WRU\ Rl D 5RFN

‘LU =DN OLU _ PLQ _ %DC

YULGD\

1IDWLRQDO 7KHDWUH %DQJODG
$0

&LQHPD RI WKH :RUOG
6RPRV 'RLV $ELVPRV :H DU

'LU .RSDO -RVK\ _ PLQ _

'"HVWLQ G XQ OLJUDQW 'HV'

'LU 2PDU %UDPV _ PLQ _
30

6KRUW ,QGHSHQGHQW )
:RPHQ ,Q ([LOH _

'LU $VPD %LQW $RXQ _
&OHDQHU _

'LU .RVWDV *HUDPSLQLV
&LQHPD RI WKH :RUOG
6DOXP 'HOYH _

‘LU 7P ODORQHV _ PLQ

30

&LQHPD RI WKH :RUOG
OX]KX SULYHW J/LFHQ\
'LU $QWRQ ODVORY _

30
$VLDQ )LOP &RPSHWL
6KRKDU ( 6HWDUHK 7
‘LU (EUDKLP ,UDM]DG

6DWX

$0
&LQHPD RI WKH :RUO!
% RNVKL

‘LU %KDUJDY 6DLNLD

30

2SHQ 7 %LRVFRSH 6
4L WPAHQ [LDR KDL
'"LU OX\H :HQ _ PL

30
6KRUW ,QGHSHQGHQW )LOP 6HFWLRQ
3DVDND NDLS J\YHQLPDV $ OLIHOLNH
‘LU 5LQDOGBYLXRPD PLQ _ /LWKXDQL
+R\R HQ GRV %OLQG 6SRWV

‘LU %D\URQ 1RUPDQ _ PLQ _ OH[LFR
&LQHPD RI WKH :RUOG

9HFKQD\D =LPD (QGOHVV :LQWHU _ 'L
_ 5XVVLD



6 DWX

30
2SHQ 7 %LRVFRSH 6HFWLR(
%LVZDVK .RUHQ %KDL 7UX
'LU 5DLVXO ,VODP $QLN _
3UHVHQWDWLRQ

6XQG

$0
2SHQ 7 %LRVFRSH 6HFWLRQ
:DL WDL NRQJ GH PR ]KD WH

'LU B6LFKHQJ &KHQ _ PLQ
30
6KRUW ,QGHSHQGHQW )LOP €

:KDW *URZV LQ 7K DBUIUHWDEDH
'LU 3DWULND *KLPLUH _ PLQ
&RPPRQ 3HDU _

'LU *UHJRU %RLQ _ 60RYHQLI
&LQHPD Rl WKH :RUOG
%DKRUQL 4XYLE ,Q 3XUVXLW
'LU $\XE 6KDKRELGGLQRY _

30
&LQHPD RI WKH :RUOG
/H OHLOOHXU GX ORQGH 7Kk
‘LU ODULRQ 6WDQGHIHU _

30
6KRUW ,QGHSHQGHQW
, 3URWL ,NRQD /D 3UHF
‘LU 20LD 9HUULRSRXOF
2SHQ 7 %LRVFRSH 6HFW
5DWULMDSRQ *UH\ 6WR
‘LU B6KDQNKD *KRVK _

9HQXH $ @DQFH) LDQFDIVHGH' KDND

' KDQP RQGL' KDND
6D W X

$0
6KRUW ,QGHSHQGHQW )LOP 6HFWLRQ

( VWDWR XQ VRIJQR ,W ZDV D GUHDP
'LU BWHIDQR %DORVL _ PLQ _ ,WDO\
9DULD]LRQL IDQWDVWLFKH VX HYHQWL
YDQWDVWLF YDULDWLRQV RQ HYHC
7XULQ LQ _
'LU *LXOLR ODULD &DYDOOLQL _ PLQ
&LQHPD RI WKH :RUOG
(NWURSL 'LYHUVLRQ

‘LU ODULQRV .DUWLNNLV _ PLQ _ &\S
30

6KRUW ,QGHSHQGHQW )LOP 6HFWLRQ

9LFWRLUH _

‘LU /RXLVH +HHP _ PLQ _ JUDQFH

<R <R _

'LU ORKDPPDGUH]D OD\JKDQL _ PLQ

$VWURQDXWD $VWURQDXW _
'LU *LRUJLR *LDAS) _ )UDQFHD *XMD/OH I
&ORUR &KORULQH

'LU )LOLSSR ODUDVFR _ PLQ _ ,WDO'

/JHUUDQFH :DQGHULQJ _

'LU %HQRLW ODHVWUH _ PLQ _ )UDQ
3 0

&LQHPD RI WKH :RUOG
6WHUBMHQOHILQQHU "\LQJ |
‘LU &KULVWLDQ .ODQGW _

6XQG

$0
$VLDQ )LOP &RPSHWLWLRQ
3DQWUXP
7KH XQVXQJ $QWOLRQ 6RQJ _
'LU 1DGLH :DVDODPXGDOLDUDFK

30
$VLDQ )LOP &RP
.RQR %DVKR 7K
‘LU -DLPH 3DFH:!
PLQ _ 3KLOLSS

3 0
$VLDQ )LOP &RPSHWLWLR
ORKL 'DU 6KDVW
JLVK RQ 7KH +RRN _
'LU OXKLGGLQ 0X]DIIDU _

ORQG

$0
$VLDQ )LOP &RPSHWLWLRQ
7)QKD ,QVDQLQ ORQRORTX $ /RQRO}
'LU (PLQ $IDQGL\HY
PLQ _ $]JHUEDLMDQ
.RN .RN .RNRRRN _
'LU ODKDUVKL 7XKLQ .DVK\DS _ PL

30
$VLDQ )LOP &RPSH\
‘X -LQ =KL /X

7KH -RXUQH\ WR 11
'LU &KHQ ;LDQJ _

3 0
$VLDQ )LOP &F
27 %XUQLQJ
'"LU 5DGLN (Vt

PLQ _ \UJ\]

TXHV!

$0
$VLDQ )LOP &F
$EHO _
'"LU (O]DW (VN
PLQ _ .D]DN
30
$VLDQ )LOP &RPSHWLWLRQ
7UL 6YDGEL , 2GLQ 3REHJ
‘HGGLQJV DQG 2QH (VFDSH _
'LU .LULOO /RIJLQRY _ PLQ _ 5HS

3 0
$VLDQ )LOP &RPSHWLWLRQ
3DSD %XND _

'LU 'U %LMXNXPDU 'DPRGDUDQ _
*XLQHD



HGQHV

$0
$VLDQ )LOP &RPSHWLWL
5HSXEOLF RI 3LSROLSLC
‘LU 5HQHL 'LPOD _ PL

30
$VLDQ &RPSHWLWLRQ
6KRKDU ( 6HWDUHK 7
‘LU (EUDKLP ,UDM]DG

3 0

$VLDQ )LOP &RPSHW
6LQGKX ML *RRQM
,QGXV (FKRHV _
'LU 5DKXO $LMD] _

7KXU\

$0
=LED 6HGD \DP .RQ
:KLVSHU 0\ 1DPH _
‘LU 5DVRXO 6DGUDPH

30
$VLDQ )LOP &RPSHWLWLRQ
.XUDN _
'LU (UNH ']KXPDNPDWRYD (PLO
AUJ\]VWDQ

3 0
6SLULWXDO )LOP 6HFV
7RPRVKLEL _

'"LU /RUHQJ]R 6TXDUFL

YJULGI

$0
&LQHPD RI WKH :RUOG
'HEDWH

‘LU 1LNRODL *HIIHOH _ PLQ _ *HUF

30

&LQHPD RI WKH :RUO
$ 4XLHW /RYH _

‘LU *DUU\ .HDQH _

3 0
5SHWURVSHFWLYH
OD[ HW OHV IHUUDLOOHXUV
‘LU &ODXGH 6DXWHW _ PLC

6 DWX

$0
5HWURVSHFWLYH
9LQFHQVER )V DD X O
DQG WKH 2WKHUV _
‘LU &ODXGH 6DXWHW _

30
5HWURVSHFWLYH
/IHV FKRVHV GH OD YLH 7I
‘LU &ODXGH 6DXWHW _ |

3 0
5HWURVSHFWLYH
&vVDU HW 5RVDOLH &HVDU 5R\
‘LU &ODXGH 6DXWHW _ PLQ

HW OHV DX®IUHV

PLQ _ )UDQF

| £8 — £2,7

&ODXGH 6DXWHW UHPDLQV RQR\RW WKH P
VHQVLWLYH FKURQLFOHUV RI SRVW ZDU )U}t
ORQWURXJH KH ILUVW VWXGLHG SDLQWLQJ
WXUQLQJ WR FLQHPD WUDLQLQJ LQ 3DULV
FDUHHU LQ WHOHYLVLRQ +LV HDUO\ IHDWX
JDYH ZD\ WR D PDWXUH ERG\ Rl ZRUN IRFXV
UHODWLRQVKLSY PRUDO GLOHPPDV DQG W
HYHU\GD\ OLIH

,QWHUQDWLRQDO UHFRJQLWLRQ FDPH ZLWk

D ILOP WKDW DOVR UHYYFBGHHRP\ 6FK
DQG EHJDQ D GHILQLQJ FROODERUDWLRQ ¢
ILOPV ZLWK 6FKQHLGHU SRUWUD\LQJ HPRW
ZRPHQ ZLWKLQ VKLIWLQJ VRFLDO UHDOLWL
OD[ HW OHV IHUWJDUCHOM SRV D&FIHQW QG 9LQ
JUDRRLV 3DXKW OHV DXWUHV FDSWXUHG WKH
GLVLOOXVLRQPHQWY RI WKH JUHQFK PLGGC
QXDQFH

,Q WKLV IHVWLYDO HGLWLRQ IRXU NH\ 6DX
VFUHHQHG /HV FKRVHV GH OD YLH 0D
IHUUDLOOHX&\NDU HW BRVDOLHLQFHQWQG 9
JUDRLYV 3DEKXW OHV DXWUHYV RITHULQJ I
\HW SRZHUIXO SRUWUDLW RI KLV FLQHPD



9HOXH 6VIZP | RUG8 QLYHMW YDQIDMGHK
61GGHVZ DUL ' KDND

6 DWX

$0
$VLDQ )LOP &RPSHWLWLRQ
7UL 6YDGEL , 2GLQ 3REHJ
‘HGGLQJV DQG 2QH (VFDSH
'LU .LULOO /RIJLQRY _
30
&LQHPD RI WKH :RUOG
ODWDUVDN 6FDUHFURZ _
'LU +RXFKDQJ $OODK\DUL %DEDN

30
&LQHPD RI WKH :RUOG

PLQ _ 5HS

2GLVHMDLRL*W 2G\VVH\ RI -R\HUJLOL =]

_ .RVRYR

30

‘LGH $QJOH

YDEXOD _

‘LU OLFKLHO 7HQ +RUQ _ PLQ
*HUPDQ\

6XQG

$0
$VLDQ )LOP &RPSHWLWLRQ
3DSD %XND _
'LU 'U %LMXNXPDU 'DPRGDUDQ _
*XLQHD
30
&LQHPD RI WKH :RUOG
3LVPR 7KH /HWWHU _
'LU $PXU $PHUNKDQRY _

30

‘:LGH $QJOH

+DR +DR 6KXR =DL -
7KH 6KRUH RI /LIH
‘LU &KL =KDQJ _

30
&KLOGUHQ )LOPV 6HVVLRC(
%DT H OR]
7KH %DQDQD *DUGHQ _
'LU 5H]D .HVKDYDU] +DGD

ORQG

$0
&LQHPD RI WKH :RUOG
=KD]D 3XQLVKPHQW _
'LU 'DUNKDQ 7XOHJHQRY _

30
&LQHPD RI WKH :RUOG
BWHUBKHQOHILQQHU "\LQJ I
'LU &KULVWLDQ .ODQGW _

30
6SLULWXDO )LOP 6HFWLRCQC
7KH :KHHOEDUURZ

'LU .DL (SKURQ _ PLQ _ .

30

6KRUW ,QGHSHQGHQW )LOP 6HFW
&RORUV RI +RSH _

‘LU OULWWLND 5DVKHG _ PLQ _ %
,Q $QRWKHU :RUOG _

'LU .DQDN .KRQGRNHU _ PLQ _ %l
3URWW\DEDUWDQ _

'LU ODVKLXU 5DKPDQ _ PLQ _ %D«
OLNKDLO _

'LU 5XGUD %DQDUMHH _ PLQ _ %I
2GULVVKR 'H\DO 7KH ,QYLVLEOH :
‘LU -DULQ 7DVQLP 5RMD _ PLQ _
OR\D 7KH 1DPH :H &DOO _ 'LU 0D
%DQJODGHVK

7TXHV!

$0
&LQHPD RI WKH :RUOG
6KL -LH 5L &KX 6+, $00 ¢

‘LU ;LQ =KX _ PLQ _ &K
30

&LQHPD RI WKH :RUO

$0 $ZGD _

‘LU -DVRQ 6RR _ PL
30

$VLDQ )LOP &RPSHWLYV
=LED 6HGD \DP .RQ
:KLVSHU 0\ 1DPH _
'LU 5DVRXO 6DGUDPH

30
6KRUW ,QGHSHQGHQW )LOP 6H
+DYH <RX 6HHQ +LP $JDLQ
'LU *RODP $QLV $]DG _ PLQ _ %
&LYLOLVHG _
‘LU 7DULTXO ,VODP _ PLQ _ %D
-LERQ 5HNKD
/LIH JLQH _
'LU $EGXOOD $0 -XQDLG _ PLQ
2GYXW 0DQ LV ,QMXULRXV WR 1
'LU $\RQ 6KDDK _ PLQ _ %DQJO
ODNLQJ ,W\DGL _
'LU 6LPRQ $GDPV _
YRQLPRQVKD
$ )ORZHU LQ WKH 'HVHUW _
'LU $EKLMLW 6DUNHU $UND _ |
7KH 5SHDGHU _
‘LU ORKDPPDG ORQLU +RVVDLQ
5HG 5RRWV

'LU 6KLNRU +DTXH &KRZGKXU\ _

PLQ _ %DQ



HGQHV

$0
&LQHPD RI WKH :RL
%L 5X )X =L 0W)BRK
‘LU B6KHQJ 4LX _ |

30
&LQHPD RI WKH :RUOC
$QQHP +DNNLQGD $E
‘LU BRQHU BHUW _ F

30

:RPHQ )LOPPDNHUV 6HFWLRQ
SRWWHU\ 7KH J)RUJRWWHQ $UW _
'LU 3URJ\D 3DURPLWD 'DV _ PLQ _ ¢
7LPL U *DDQ 6RQJ Rl :KDOHV _

‘LU $IUR]D +RVVDLQ 6DUD SHQ QDP}t
%»DQJODGHVK

7KH 5RDG WR 0\ )DWKHU
'LU 6KDZDQD _
ODUL\DP

PLQ _ %DQJODGHVK

‘LU &KDLWDOL 6RPDGGHU _ PLQ _ 9

-KRUD 3DWDU &KLWKL_

'LU 6KDLOD 5DKPDQ 7LWKL _ PLQ _
30

6KRUW ,QGHSHQGHQW )LOP 6HFW

&KD &KDL

'LU 6KHLNK .RUDVKDQHH _
3UDFKLU 7KH :DOO _

'LU ,VUDW -DULQ _ PLQ _ %DQJO
*KXUH 'DUDQRU *ROSR _

'LU (YDQ ORQDZDU _ PLQ _ %DQJ
&KLOGUHQ )LOPV 6HVVLRQ
3RULQDP 7KH &RQVHTXHQFH _
'"LU $%0 1D]PXO +XGD _ PLQ _ %C
6KREGHU 2SDUH &DQ <RX +HDU OF
'LU 6KLDP 6KDPV 6D\ED 7DOXNGH

PLQ _

9HQXH &R /9] DU/ DERQLYDFK 3RQW
&KIWIIRQ

,W ZLOO EH DQ RSHQ DLU VFUHHQLQJ
WKH %DQJODGHVK 7RXULVP %RDUG DC

JURP WR -DQXDU\ D VHOHFWLRQ F
EH VFUHHQHG KHUH IRU HYHU\RQH

%DQI OGHVK 1 DIRQDAD XVHXP
0 DQ$XARUXP 6KDKEDIK ' KDND

7TKXU\

$0
%DQJODGHVK 3DQRUDPD 7DOHQW 6
6ROH ODWH _
'LU $GHO ,PDP $QXS _ PLQ _ %DQJ(
2QWRKVKRU ,QQHUIOLJKW
'LU 3URGLSWR 6DKD _

PLQ _ %DQJ¢

L VKSLWH _
'LU $ELU JHUGRXV OXNKDU _ PLQ _
‘KDW LI _
'LU 7DQKD 7DEDVVXP _ PLQ _ %DQJ

%HIRUH WKH (QG _
'LU 7RXKLG 7XVKDU _
6RQJ IURP WKH 6RXWK

PLQ _ %DQJC

'LU $KPHG +DVDQ 6XQQ\ _  PLQ _ %
-RQPR 7KHNH -ROFKL

"\WSHSVLD E\ 6DOW\ %LVFXLWV _ 'L
%»DQJODGHVK

"KHW

'LU 8PPLG $VKUDI _ PLQ _ %DQJOL

-DWUD %LURWL
7KH *UHDW (VFDSH _
‘LU *RODP OXQWDNLP +DVLE $KPHG
+XQDVRUL 7KH *ROGHQ %HDG &KDL
‘LU 6KXYDVKLV 6LQKD _ PLQ _ %D
%DLWKDN 7KH &RQFODYH
'LU 6KD]LG 6KDPV _

30
&LQHPD RI WKH :RUOC
3RU WX ELHQ )RU <R:
‘LU $[HOYOROQWLQ _ $l
30
6SLULWXDO )LOP 6HFWLRQ
7KH *XDUGLDQ Rl 6WRULHV _
'LU &ODXGLD %HOODVL ODUNXV 6WHL
6SDLQ
413%

30
:RPHQ )LOPPDNHUV 6HFWLRQ
0\ *UDQGPRWKHU LV D 6N\GLYHU _
'LU 3BROLQD 3LGGXEQD _ PLQ _ *HL

PLQ _ %DQJOCL

$VLDQ )LOP &RPSHWLWLRQ
7)QKD ,QVDQLQ ORQRORTX $ /RQRO}
'LU (PLQ $IDQGL\HY _
PLQ _ $]JHUEDLMDQ
41%

$@QFH) WQFDIVH GH' KDN\D
- KDQPRQA- " KD\D

%DQJODGHVK 1DWLRQDO OXVHXP 6 \IP IRUG 8 QYHWAW %DQ) OGHVK
6XILD .DPDO $XGLWRULXP 6KDKEDJK 'KBSNZDL' KD\D

%DQJODGHVK 6KLOSDNDOD $FDGHPY &R V%D| DU/ DERQLY4HDFK 3 RQW
IDWLRQDO $UW *DOOHU\ $XGLWRULXP I}%LMRQ]

2 SHDIRUD@ VFDAQ) DUDQIHP HONLUKFRP HILUAHYHEDMY
BXEMPVNR &KDQIHGXHWR XQ RIWHH ALLPXP WECRHY
& &
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