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7KH  \WHAMRQR WH &DQQHV) B ) MDY DV
WX® YIEWDQADQG P HP RUDEG! IRUP DQ UHDVRQV \KLY
\ HDU 2 HR WH P DIQ UDVRQV Z DV \WH SUHVHQFH R
VHYHDOFHBEWDMG DX\MXUGUHRRLY 1Q \WH

FRP SHIMRQ VHPURQ 7KH MU SDQHIDOR | HDWMUHG

UHQRZ QHG 1B P DNHWY Z KI®! \WH IL® V VFHHQHG
\RURXJ KRXVWKH | HMYDOUHPHLYHG Z IGHVSUHDG

DFFDIP 7 KH DUVAIF TXDONV DQG SRZ HUXCGP HWDIHV
R II® VP DGHE\ SRIMFD® DQG VRAD® FROVFARXY
QUHRRY GHHSO P RYHG DXAHQFHV

&XVIR &IQHP D IHHY H WHP HO IRWYCDM \KDWIE
FUMPV IURP \BO %4.D] LCDQG ( J\ SWKDYH Z UMWQ

H FOMYHO |RUWH P DJ D] IGH DERXVWKLY UHP DUNDE®!

HGAMRQR! &DQQHV , H WQG P\ KHDUWHOM IDIWGH \R
WHP  $ QG MV RQD EHFDXVH WHDGHWY 1Q 9DQ) OGHWK
FROIQXH \R WBIQG B\ XV \KDWZ H DUH DE®I \R SXEQK
VXFK D TXDOV II® P DID] IGHIURP ' KDND
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Ny WK HGLWLRQ RI WKH &D QUHR/QYLKLO hiH v WY ipld %DUGHP DOVR VSDUNH
DV RQFH DJDLQ EHFRPH D S&DPWRHMNW ZFRWH SURPRWLQJ 7KH %HORYHG
RQO\ IRU FLQHPD EXW DOVR PRGYRIALWRUBORDIDG 7KH ILOP H[SORUHV W
RFLDO FRPPHQWDU\ 6SDQLVKRQRWPRONMHYGC HPRWLRQDO FRQIOLFW WKUF
3HGUR $YPRIGDQG 2VFDU ZLQQLQP PFMRUFDVWLQJ KLV HVWUDQJHG GDXJ

-DYLHU %DUGHP GUHZ LQWHUQDWLRQIRBYHPWWH R W RREH RIWHLW W EROBAHU DW D |
FULWLFLVLQJ JOREDO SROLWLFDO OHRRY UG YEHQ Wi SHBDMNH WLFLVHG ZKDW K
DSSHDUDQFHYV DW WKH IHVWLYDO ADJJUHVVLYHA DQG AWR[LFA PDVFXOLQLW\
$OPRGDU ZKR LV LQ &DQQHV WR SUHVBIRWRKLWG®BWHKDYLRXU SRUWUD\HG LQ WK
FRPSHWLWLRQ ILOP %LWWHU &KULVW BDW \V$RDQYDRIGRBIODEDQFH DQG SRZHU WKD
GHVFULEHG IRUPHU 86 SUHVLGHQW 'RED@PDUXPS ,VUDHOL

3ULPH OLQLVWHU %HQMDPLQ 1HWDQ\DKX DQG 5XVVLDQ

BUHVLGHQW 90DGLPLU 3XWLQ DV APRQVWHUVA GXULQJ D SUHVV

FRQIHUHQFH RQ ORQGD\ 7KH FHOHEUDWHG 6SDQLVK GLUHFWRU

VDLG (XURSHDQV PXVW DFW DV D AVKLHOGA DJDLQVW ZKDW KH

VHHV DV GDQJHURXV SROLWLFDO IRUFHV WKUHDWHQLQJ

GHPRFUDF\ DQG LQWHUQDWLRQDO ODZ

A$V (XURSHDQV ZH DUH REOLJHG WR EHFRPH D NLQG RI

VKLHOG DJDLQVW WKHVH PRQVWHUV OLNH 7UXPS 1HWDQ\DKX RU
WKH 5XVVLD QYD BOMRG ZKLOH DGGUHVVLQJ

MRXUQDOLVWY DW WKH IHVWLYDO :HDULQJ D A)UHH 3DOHVWLQHA SLQ
RQ KLV MDFNHW WKH GLUHFWRU DGGHG WKDW (XURSH KDV D
UHVSRQVLELOLW\ WR GHIHQG LQWHUQDWLRQDO ODZ DQG
KXPDQLWDULDQ YDOXHV

7KH RXWVSRNHQ ILOPPDNHU KDV UHSHDWHGO\ FULWLFLVHG
,VUNHRLOLWDU\ DFWLRQV LQ *@JyD (DUOLHU KH SXEOLF
XUJHG 6SDQLVK 3ULPH BQPKMWWR 3HGUR 6
VXVSHQG GLSORPDWLF DQG FRPPHUFLDO WLHV ZLWK ,VUDHO RYHU
WKH RQJRLQJ ZDU LQ *D]D )

A7KH LGHD RI WKLV PDVFXOLQLW\ WKDW LV
$OPRGDW QHZ ILOP %LWWHU &KULVWPDWDVVWRP REIDWKR WKRZFPWLQJ KLV SRZHU R
FRPSHWLQJ IRV 3DKOLRZH) I6DKH WUDJLFRINREHWKLQJ WKDW UHVRQDWHW WKWK PH Et
IROORZV D ILOPPDNHU VXIIHULQJ |URRHFQ|HDMMRQ4W<+DD<WWLJRJ@Z XS ZLWK A %DUC
ZKR EHJLQV VWHDOLQJ VWRULHV IURP_RWKHUV DWWHPSW WR
UHYLYH KLV DUWLVWLF FDUHHU 7KH (/b %'EJ\NBLJHQJLH e WiKkRW VLPLODU GLVSOIL
&URLVHWWH WKLV ZHHN DQG KDV DOU'P!@%R @#JXGFLQNDF\/RP@HDS/\?@L%'OEDO OHDGHU?

UHOHDVH LQ 6SDLQ DQG )UDQFH Q DQG 1HWDQ\DKX DGGLQJ WKDW VXF
FRQWULEXWHV WR FRQIOLFWV LQ UHJLRQV

7KH DFFODLPHG GLUHFWRU LV QR VW WLGEOHWRVMD QRQIHYGHP DOVR DENQRZOHGJ!
UHFRJQLWLRQ +H ZRQ WKH %HVW 'LUIBBPWRVYXWAHD W& CDVW RREPHYHZLWK VSHDNLQJ SX

LQ IRU $00 $ERXW 0\ ORWKHU DQGFREMMURVHBHWLFBAWKIHY VD\LQJ WKDW VX
*ROGHQ /LRQ DW WKH 9HQLFH ,QWHUQ@RM RRYXDP® BXHO)HFVIWLYDOVIRKHPVHOYHV E
7KH 5RRP 1H[W 'RRU IDPLOLHYV

& &
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A H HGLWLRQ RI WKH &DQQBEMDQ@RLOH WKH VKRUW ILOP FRPSHWLWLR
HVWLYDO FRQFOXGHG RQ OD\RYHUWER LVOWPDNKHQ &DMKAHD AAHPPEH UV
DQQXDO FORVLQJ FHUHPRQ\ DMQ WEXG3 BEODUWIGHVN DQG DFWUHVYV 3DUN -L
HVWLYDOV LQ WKH VRXWK RISUBQKHAHWYWRMNHI/ EDUL DFWRU GLUHFWRU ¢
JUHQFK DFWUHVYV (\H +DLGDUDD QK& LRHHFWPRWVFUHHQZULWHU 0DJQXV YR

PDUNHG WKH HQG RI WZR ZHHNV GHGLFDWHG WR ZRUOG FL SED

DQG UHYHDOHGPADHRU\BEDUG ZLQQHUATIHQGDULN DFWUHVYV QAL UL
DQ +RQRUDU\2ZDGRULQJ WKH BWKRXRR\ $

SRPDQLDQ ILOPPDNHU &ULVWLDQ 0XQMXpERYH WRHDWWHQG LQ SHUVRQ 6WUHLVD
SUHVWLIJLRXMWIIRWPKLE ILOP AQMRUG ApRRYNLBH H[SUHVVLQJ JUDWLWXGH WR SUH\

VHFRQG YLFWRU\ LQ WKH FDWHJRU\ IRGGRAHLQAY AQ BRRMKYHVWLYDO IRU WKH UHF
‘HHNV DQG 'D\VA LQ 7KH DZDUG DOVR H[WHQGHG

WKH UHPDUNDEOH VW URDW KR 8HUH. FIDO P
GLVWULEXWRU 1HRQ ZKLFK KDV QRZ EDFNHG VHYHQ

7KH FHUHPRQ\ DOVR VDZ 3ROLVK GLUHFWRU 3DZHO

3DZOLNRZVNL UHFHLYH WKH %HVW 'L UhWRIUGSA)MHE UBUL & ULVWLDQ 0XQJILX
A)DWKHUODQG A VKDULQJ WKH KRQRXAYBHWKZUHUPPRONG RW PR A $QGUH\ =Y\DJLQ\
IRV -DYLV IRU A7KH %ODFN %DOO A 3DXOLNREZVNLAKRE 'UHDPHG $GYHQWXUH A 9D
SUHYLRXVO\ ZRQ WKH VDPH DZDUG DW ¥ RQRHY¥ K Q IRU

A&ROG :DU A %HVW 'LUHFWRU -DYLHU &DOYR DQG -DYLH

7KLV MFBPSHWLWLRQ MXU\ ZODWD@HG BOORKNWKD ROA 3DZHO 3DZOLNRZVNL A)DWHK
GLUHFWRU 3DUN &KDQ ZRRN 7KH MXUXDOCWRBEWPOXEHBLUIJLQLH (ILUD DQG 7DR 2
ILOPPDNHUV 'LHJR &HVSHGHV /DXUD SX&EHE®ADQG &KOR

=KDR DORQJVLGH DFWR WV 'HD DRR GHYEYWNROVRU (PPDQXHO ODFFKLD DQG 9DOF

5XWK 1HJJD 6WHEGD ® @ 8 DWAWHHIDC L3WPHP SDIQH A&RZDUGA i
/DY HUW\ %HVW 6FUHHQSOD\ A$ 0DQ RI +LV 7LPH A (F

ODUUH
7KH &DPHMD BZDUGHG WR WKWXBNW ghEXWpbidRu %HVW )LUVW BB QD XUMD WAI9HH Q
DFURVV DOO VHFWLRQV RI WKH IHVW LYdp A Qa0 \b N HRVIT Ve BE R Q
LQGHSHQGHQW MXU\ 6KRUW )LOP23D OABHD GD /RV &RAWULQFDQWH \
YHGHULFR /XLV
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LIKW DW WKH EHJLQQ&DQ QRH WKKILIWHOMD U XBENMBEW.RXV LOQWRORXDQBH/WR U\

. JLOP )HVWLYDO 6RXWK .RUHD/WHW QRPDNIRDOO 1RUZHJLDQ WRZQ RSSRVL
B3DUN &KDQ ZRRN VHUYLQJ D\ ODKMWKRULWLHY DQG D FRQVHUYDWLYH HYDQ
SUHVLGHQW KLQWHG WKDW KHREEBROKGGDRRDGSRPDQLDQ IDWKHU D 1RUZH
PDNLQJ WKH VDPH PLVVWHS DDVQIGLW KIRIOW HDXIXHAKLOGUHQ

‘LP tHQGHUV ZKR FKDLUHG WKH MXU\.RWoWMKKIHWIYIPE BPP B B RJIKWHU DSSHDUV DV
JHEUXDU\ :KHQ DVNHG DERXW WKH FRQLFW LHO*RHY RX{EN D WHDFKHU DVVXPH
WKH SROLWLFDO LPSRUWDQFH RI FLQBERYVHEQEHKYUVWWMMHE WEBWOHUWY FKLOG
ILOPPDNHUV VKRXOG OHDYH SROLWLF¥WRK SRPE-MF by FKBEOE Y HQIWR EH LPPH(
PDMRU EDFNODVK DW ZKDW KDV ORQJgRH & RpiH e GHED WKWHG IURP WKHLU ST
PRVW SROLWLFDOO\ HQJDJHG RI DOO [ g VMMWYBWRRY EHILQV A)MRUGA H[SRVH)
- RIL D VRFLDO PRGHO WKDW VHHPV H[HPSODL
A-XVW EHFDXVH D ZRUN Rl DUW KDV DuSR P L VELARPRYWVRWHPH@ Woxld¥Lx FUDIWHG T
VKRXOG QRW EH FRQVLGHUHG DQ HQHAWRIRBMWWA| 1 BBYN ) FOHDU FRQFOXVLRQV D

@)
GHFODUHG GXULQI WKH &DOGHY SUHNL R DN BRE Ry N L.

WKH RWKHU' MXWBRRUH 5XWK 1HJJID {WHOQEDSE

6NDWBVG ,VDDFK GH &KBDRKBR UD X

‘DQGHO 'L&VBHE&HV DQG 3DXO /DYHUW\ $QG

MXGJLQJ E\ WKH DZDUGV WKH UHODWLRQVKLS EHWZHHQ
DUW DQG SROLWLFV ZDV RQFH DJDLQ VWURQJO\ DIILUPHG
DW &DQQHV ,I ODVW \HDU WZR RYHUWO\ SROLWLFDO ILOPV
ZHUH KRQRXAUWGDYV -XVW DQ $FFLGHQWA

3DOPRUG DQG A7KH 6HFUHW $JHQWA %HVW

'LUHFWRU DQG % MAKW VS FF\DRUYLUW XD OO\

HYHU\ SUL]JH ZLQQHU FDUULHG VRPH NLQG RI SROLWLFDO
PHVVDJH

7KLV \WMEWUJ ZLQQHU 5RPDQLDQ ILOPPDNHU

&ULVWLDQ 0XQJLX UHSHDWHG ZLWK A)MRUGA ZKDW KH
DFKLHYHG LQ ZLWK A ORQWKV :HHNV DQG

'D\WA ZLQQLQJ ERWRUNK®G WEKMH G

,QWHUQDWLRQDO &ULWLFV ),35(6&, 3UL]JH 7KH

FKRLFH VHHPV PRWLYDWHG DERYH DOO E\ WKH RULJLQDO
DQG SURYRFDWLYH ZD\ WKH ILOP DSSURDFKHV DQ

&'HIO



7KH *UDQG 3UL[ HTXLYDOHQW WR VHFRQG
SODFH ZHQW WR AOLQRWDXUA E\ H[LOHG
5XVVLDQ GLUHFWRU $QGUH\ =Y\DJLQWVHY ZKR
GUHZ LQVSLUDWLRQ IURGHM/D YHPPH ,QILG

E\ &0ODXGH &KDEURO WR GHOLYHU D
VWURQJ FULWLTXH RI WKH PRUDO GHFD\ LQ KLV
KRPHODQG 7KH BHMUDVINOQRLU
LQIOHFWHG UKQRRABN RBXULQJ WKH
JULSSLQJ VHFRQG KDOI RI WKH ILOP %HIRUH
WKDW =Y\DJLQWVHY H[DPLQHV WKH HIIHFWV RI
WKH ZDU LQ 8NUDLQH RQ D 5XVVLDQ FLW\ ZKHUH
EXVLQHVV RZQHUV DUH HFRQRPLFDOO\ VWUDLQHG
E\ KDYLQJ WR JLYH XS HPSOR\HHV GUDIWHG WR

WKH IURQW *OHE DQ DUURJDQW PLOOLRQDLUH D SOHRQDVP
ZKHQ UHIHUULQJ QWRZ RXO/WVIMURK)  UHOLHV

VKDG\ WLHV WR SRZHU WR HQVXUH WKDW WKH QHZ RUGHU GRHV
QRW WKUHDWHQ KLV EXVLQHVV LQWHUHVWYVY 7KH RQO\ WKLQJ KH
FDQQRW FRQWURXQIKD BBY @XW L Q

90DGLPLV BXWLID WKH V\VWHMD IQHWMU WXUQV D

WKH SRZHUIXO

‘RUOG :DU ,, ZDV SUHVHQW LQ WKUHH ILOPV WKH EHVW DPRQJ
WKHP EHLQJ A)DWUKHUODQGA E\ 3ROLVK GLUHFWRU 3DZH
3DZOLNRZVNL NQRZQ IRU A,GDA DQG A&ROG :DUA ,Q WKH

ILOP ZULWHU 7KRPDV 0DQQ SOD\HG E\ +DQQV =LVFKOHU

UHWXUQV WR *HUPDQ\ LQ ZLWK KLV GDXJKWHU (ULND
6DQGUDOHU DIWHU D ORQJ H[LOH LQ &DOLIRUQLD ZKHUH KH

KDG WDNHQ UHIXJH IURP 1D]JLVP $V WKH\ GULYH DFURVYV

*HUPDQ\ WKH\ HQFRXQWHU D ODQGVFDSH PDUNHG E\

SURIRXQG GLVLOOXVLRQPHQW DQG SROLWLFDO GLYLVLRQ 7KH RWKHU
WZR ILOPV DUH AORXOLQA EEV4®QJDULDQ GLUHFWRU /

1HPHV DQG A1RWUH 6DOXWA E\ )JUHQFK ILOPPDNHU

(PPDQXHO ODUUH ERWK VHW LQ 9LFK\ )UDQFH GXULQJ WKH

1D]L RFFXSDWLRQ 7KH IRUPHU VKRZV WKH SXUVXLW RI -HDQ
ORXOLQ RQH RI WKH OHDGHUV RI WKH JUHQFK 5HVLVWDQFH E\
.ODXV %DUELH WKH 66 RIILFHU DQG *HVWDSR FKLHI NQRZQ DV
A7KH %XWFKHU RI /\RQA A1RWUH 6DOXWA ZKLFK ZRQ %HVW
6FUHHQSOD\ LV IDU PRUH GLVFXUVLYH IROORZLQJ WKH GDLO\ OLIH
RI DQ DPELJXRXV FKDUDFWHU LQVSLUHG E\ WKH GLUHFWRU
VFUHHQY UILMIBW JUDQGIDWKHU

JLOPV LQ ZKLFK DUW EHFRPHV D IRUP RI UHVLVWDQFH IRU JD\
FKDUDFWHUV DOVR R DIBINMWGE YHLOD @HDIK

/JRYHA E\ ,UD 6DFKV D VWDJH DFWRU OLYHV WKURXJK WKH

$,'6 FULVLV LQ V 1HZ <RUN OHDQZKLOH A/D %ROD

1HJUDA E\ 6SDQLVK GLUHFWRUV -DYLHU &DOYR DQG -DYLHU
$PEURVVL VHW GXULQJ WKH 6SDQLVK &LYLO :DU DQG

A&RZDUGA E\ %HOJLDQ ILOPPDNHU /XNDV 'KRQW VHW DPLG

WKH WKHDWULFDO WURXSH HQWHUWDLQLQJ %HOJLDQ WURRSV GXULQJ
‘RUOG :DU , SUHVHQW DUW DV DQ DQWLGRWH ERWK WR WKH
SK\VLFDO YLROHQFH RI ZDU DQG WR WKH LQWHUQDO VWUXJJOH RI
FRPLQJ WR WHUW V H[XDIO RUHHHOWBIXWLRQ 7K

6SDQLVK GLUHFWRUV VKDUHG WKH %Hv%'w F I@ K
3DZOLNRZVNL IRU D VZHHSLQJ QDUUD L|’§|K %L'Q\)L}V%Rwé H%LUV}['VHQW o) LSL) D0

WULEXWH WR SRHW )RIGHU LERRE Q HPW HU\ WLPH WKH\ DSSH

ZKDW ZRXOG KDYH EHHQ KLV ILUVW Q % (é'ﬁ %)@ \%/ @ﬁ(MUE\V\?}IZS\II:VHIS
KRPRVH[XDO SURWDJRQLVW A/D %RO ‘y? L(J?RMHFWV LOQYROYLQJ
o (E\/D KDG VLIQHG D PDQLIH

5 JUHQFK ILOP LQGX\

ILOP PHDQZKLOH FHQWHUV RQ WKH
E BEN@)LV HISRVHV WKH GDQJH

VHGXFWLRQ EHWZHHQ WZR VROGLHUV
DQG (PPDQXHO ODFKLD HDUQLQJ ER

SFWRY BZDUG JURZLQJ JOREDO FRQFHQWUDWLRQ RI ILQD
(YHQ ABRXGDLQA E\ 5\XVXNH +DPDJIJXFKkRQEMRAHUHDFWLRQDU\ ELOOLRQDLUHV FR
JUHDWHVW VWUHQJWK OLHV LQ WKH EWRIE WMKWW GRHY PORSY KEHHWZHHBVRQV FLQF
D )JUHQFK GRFWRU DQG D -DSDRWMYHVYEBNFRARKWFUHDVLQDQGSWRLWLHDO &DQQH)\
9LUJLQLH (ILUD DQG 7DR 2NDPRWR VKBQRE UWHKIQ lRYFWCS EWMV HDWMWLVWLF H[FHOOH
SUL]HFDUULHVY D SROLWLFDO PHVVDJH DERXW WKH QHHG IRU

JUHDWHU JRYHUQPHQW LQYHVWPHQW LQ PRUH KXPDQH IRUPV

RI WUHDWPHQW LQ HOGHUO\ FDUH FOLQLFV
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N UHQRZQHG 3ROLVK GLUHFWRU 3DZH
DZOLNRZVNL SUHVHQWHG KLV ODWHVW ILOP
Y)DWKHUODQG LQ WKH PDLQ FRPSHWLWLRQ RI WKH
WK &DQQHV )LOP )HVWLYDO 3Dz0O)MWAGYE AUHAMGE\ 3DZH

WKHQ WRRN KRPH %HYW 'LURFWRU dw &5 i R VRO WL 96 My, LHFRU
0

VR DQWLFLSDWLRQ IRU KLV QHZHVV%E@&M@'{/ LP )@%WWDO

QRW RQO\ EHFDXVH RI WKRVH DFFRODGHYV 7@&@412@)1%@@(52%(;“

D ILOPPDNHU ZLWK D XQLTXH VW\OH DQG,Yl IR 6 © P

'LWK )DWKHUODQG 3DZOLNRZVNL UHWXU-WW%&@WMAMW
HUD RI :RUOG :DU ,, DQG LWV DIWHUPDWK L
WKH *HUPDQ QRYHOLVW DQG ZULWHU 7KRPDV 0D Q/KHPGERRNGIDOD
GDXJKWHU (ULND DIWHU WKHLU UHWXUQ IURP H[LOH LQ WKH 8QLWHG
6WDWHV WR *HUPDQ\ LQ IROORZLQJ WKH GHIHDW RI WKH

1D]JLY DQG WKH HQG RI WKH ZDU

$ GAE
neE&uu = 'E
|$ e &EFE M
$ 1 M

6R ZKDW GRHV 3DZOLNRZVNL WHOO XV PERXWK *“MKPDQFHQH DQG WKURXJK D VWL
WKURXJK WKLV MRXUQH\" +RZ FDQ WKHARIRB PVRHXQIHIQ Z B RIGR XIDX GHIYSDLU WRZ
FRQWLQXRXV WKUHDG DORQJVLGH KLVHWAHDQ\R X¥H WHRXZRIWNWR MRLQ KLV IDWKHU
$QG PRVW LPSRUWDQWO\ ZKDW UHPDMRX RQMKHH BBREQIEHY *HUPDQ\ DV D YLO
WKH ZRUG LWVHOI DQG RI DUW" LQKDELWHG E\ D YLOH SHRSOH WKHQ VD\V

EHVW VROXWLRQ ZRXOG EH IRU DOO *HUPD

RIHG DVFLP MXVW DV +LWOHUL@BKHUPQG QVKH IDHVW RI Wi
LBJs B 2L OHDGHUVKLS GLG

7KH ILOP RSHQV ZLWK ZKDW LV SHUKDBKWLYWW¥NOH R B UNWW D 2 BWH @ DW K BWRL

D SKRQH FDOO EHWZHHQ A.O/DXY A 7KRBOV 2PWAG ZH HQFRXQWHU LQ SRVWZDU *FH

OLYLQJ LQ )UDQFH DQG KLV VLVWHU @QG 05 D:XJEMMHYHENIWE MW KHLU MRXUQH\ LQ :

HQWLUH FRQYHUVDWYR®HI DR GHDODNOKNQGHU $OOLHG UXOH LQ ZKDW LV VXSSRVFE

UHPDUNDEOH SUHFLVLRQ E\ $XJXVW '*#iK®DQ\ <HW 1D]JLVP DSSHDUV HQWLUHO\ >
KDYLQJ PHUHO\ FKDQJHG LWV RXWHU FORW

& &



$W D UHFHSWLRQ KHOG LQ KRQRU RI KHU IDWKHU
(ULND PHHWYV KHU H[ KXVEDQG 7KURXJK WKHLU
FRQYHUVDWLRQ ZH UHDOL]H KH KDG EHHQ D
SURPLQHQW DFWRU LQ 1D]L SURSDJDQGD ILOPV

+H H[SODLQV WKDW KH KDG EHHQ IRUFHG LQWR

LW DQG FRQWLQXHV OLYLQJ DQ HQWLUHO\ RUGLQDU\
OLIH XQWRXFKHG E\ FRQVHTXHQFH

JURP KHU KRWHO ZLQGRZ (ULND KHDUV

GUXQNHQ *HUPDQ \RXWKV VLQJLQJ D 1D]L

VRQJ DERXW UDSLQJ 3ROLVK ZRPHQ RQ WKH

URDG WR ZBWFWHDPY DQG VODSV LQ

WKRVH VFHQHV IHHO OLNH SXQFKHV WKURZQ LQWR
WKH DLU ZLWKRXW DQ\ UHDO HIIHFW

:KHQ WKH IDWKHU DQG GDXJKWHU ODWHU WUDYHO
WR :HLPDU LQ WKH 6RYLHW FRQWUROOHG KDOI RI
*HUPDQ\ IDVFLVP EHFRPHVY FODVVLFDO DQG
H[SOLFLW 7KH 1D]L IODJ KDV VLPSO\ EHHQ
UHSODFHG ZLWK QHZ VORJDQV 3DZOLNRZVNL
RQFH DJDLQ GLVSOD\V HIWUDRUGLQDU\ YLVXDO
PDVWHU\ WKURXJK UHFXUULQJ KLHUDUFKLFDO
FRPSRVLWLRQV JDWKHULQJ JURXSV RI SHRSOH
VRPH FKLOGUHQ VRPH VROGLHUV DOO
ZRUVKLSSLQJ WKH SRZHU DQG DXWKRULW\ RI WKH
VWDWH 7KLV SDUW RI WKH ILOP H[LVWV LQ WKH
VDPH ZRUOG DV KLV SUHYLRXV ILOP &ROG :DU
IRON PXVLF FKRLU VRQJV DQG PDWFKLQJ
XQLIRUPV

-RXUH DQG' HDW

3DZOLNRZWKUHH ILOPV ,GD &ROG :DU DQG

J)DWKHUODQG VKDUH WKH IDFW WKDW WKH\ UHYROYH DURXQG
MRXUQH\V XQGHUWDNHQ E\ SHRSOH LQ WKH DIWHUPDWK Rl :RUOG
:DU ,, LQ D EODFN DQG ZKLWH ZRUOG (YHU\ MRXUQH\ EHJLQV
ZLWK GRXEW LQ WKH SRVVLELOLW\ RI D QHZ PHDQLQJ D QHZ OLIH
IRU WKH QXQ RXWVLGH WKH FRQYHQW LQ ,GD D IUHHU OLIH IRU
ORYHUV LQ D &ROG :DU DQG D QHZ *HUPDQ\ DIWHU WKH IDOO RI
1DJLVP LQ )DWKHUODQG

7KH UHVXOW LQ DOO WKUHH FDVHV LV GHVSDLU DQG GHDWK

'HDWK DSSHDUV DV VSLULWXDO VDOYDWLRQ DV D PHDQV RI
HVFDSH DQG DV DQ H[SUHVVLRQ RI WKH IDLOXUH RI DOO
DWWHPSWYV DW FKD Q/JH. CBID\VZ O Wi B ZN0N L

EXUGHQHG E\ D SHVVLPLVWLF YLVLRQ RI D ZRUOG LQ ZKLFK
HYHU\RQH FDUULHV WKH JXLOW RI EHLQJ XQDEOH WR FKDQJH
ZKDW KDSSHQHG

A'R <RX .QRZ WKH OHDQLQJ RRWKHQRUG"A

7KH GDQJHU RI )DWKHUODQG OLHV LQ KRZ FORVHO\ LW PLUURUV
WKH *HUPDQ\ RI WRGD\ FRPSOHWH FRPSOLFLW\ LQ VXSSRUWLQJ
D JHQRFLGH LQ *D]D FODLPV RI LOQQRFHQFH UHJDUGLQJ
DOQOWLVHPLWLVP WKH VKLIWLQJ RI JXLOW RQWR LPPLJUDQWY DQG
DERYH DOO HQGOHVV UKHWRULFDO JDPHV E\ WKH PDMRULW\ WR
MXVWLI\ DOO RI LW

7KH ILOP SODFHV WKH 1REHO 3UL]JH ZLQQLQJ *HUPDQ ZULWHU
7KRPDV 0DQQ DW WKH FHQWHU RI WKH VWRU\ +H EHOLHYHV KH

FDQ FUHDWH D QHZ *HUPDQ\ WKURXJK KLV ZRUGV WKURXJK

KLV ZULWLQJV DQG KLV UHDGLQJV RI *RHWKH %XW KH EHFRPHYV
QRWKLQJ PRUH WKDQ D SHUIRUPHU RI LQHIIHFWLYH QRLVH +H LV
LQYLWHG WR GHOLYHU VSHHFKHV WKDW UHFHLYH DSSODXVH ZLWKLQ
WKH EDFNGURS RI D VWDWH LQ ZKLFK QRWKLQJ KDV WUXO\

FKDQJHG

/ILWHUDWXUH DUW DQG WKH ZRUG LWVHOI EHFRPH WRROV RI
HOQWHUWDLQPHQW WRROV RI GLVWUDFWLRQ ZLWK QR HIIHFW DQG QR
PHDQLQJ



KHQ VRPHRQH LV ERUQ QDWXUQOMKHQLIGI®BIRMWIHY SHRSOH ZLWK XQXVX

IURP RWKHUV LQ VRFLHW\ WK®IRKNDNG MRFDFHY DQG GLVSOD\HG LQ FLUF
XQWROG VWUXJJOHV %XW EHWXHGLUREZGH QMU B B W RW XM HHW WKWV G0 WN

QRW WKHLU FKRLFH ZH DUH DRHWPBK&UVWR ¥YBRZ WKH HDUO\ \HDUV RI 81

QDWXUH PDGH XV 7KH PRVW BHi F\IRQ BRDLV OLIH 7KLV LV QRW D W\SLFDC

QRW JLYH XS DQG WU\ RXU DEVROXWHVER¥WVY ,W LV D VWRU\ DERXW KRZ D PRG

ZRUOG WULHV WR FRQWURO D SHUVRQ IURF

80\D GLUHFWHG EVW IRFQHNVXIUAD VDYLILD. VERRMWKUH DQG KRZ VKH ILJKWV EDFN ZLWK
LPSRUWDQW | MWOHPE®OWHIPYFFWO\ WKLY NLQG RI VWRU\ W LV

QRW MXVW DERXW D JLUO V VWUXJJOH7 WHR /XWHEWRULWKRY VDWKRH BUIKIBIVVLRQDO
SV\FKRORJLFDO DQG YLVXDO MRXUQH\ 7WLM)IDOPDLVWEDWHGVRQFRPIRUWDEOH DQ
WKH UHDO OLIH RI 80\DQD 6HP\RQRYD +RQHD RHW KW FOHDWHVKDOW WKH PLQGVHW E
OHJHQGYV LQ EDVNHWEDOO KLVWRU\ GLIITIHUHQW IURP D PHGLHYDO FLUFXV 80O\D

EHEDXVH VKH 2DV DO DWKOHWH VKH ZDV F
7KH ILUVW KDOI RI WKH ILOP WDNHV XYW Ry PpbiP R WiH k& XL KH RSSRQH

LQ (DVWHUQ /DWYLD 7LPH VHHPV WR WkﬁHD\k‘&‘ R&HE WKHU\)FS#QQWV DFDGHP\ DFW
WKH WK FHQWXU\ 7KLV LVRODWHG ZRY tE QR_I MUWRLWKE 2P0 PHQWDO DG
%HOLHYHUWULFW UHOLJLRXV FRPPXQLB\@\D}( ggVELF NORZOHGJH RI EDVNHW
WKH PRGHUQ ZRUOG +HUH OLYHV D ‘]L\/EkQ-IWL\WEU N # 8SQRUE5FDOO\ DQG PHQ
80\D 7KLV ZLOG DQFLHQW QDWXUH Ly @,bi,pg\{%bmﬁﬁ KRZ ZLOG DQLPDOV
VKH LV QRW VHHQ DV D VWUDQJH FUHDWXU DQDWXUDO

SDUW RI KHU HQYLURQPHQW +RZHYHU 80\D GRHV QRW HQG DV D WUDJH
7KH PDLQ FRQIOLFW VWDUWYV ZKHQ WK, RS RZ7HL:| J;'F;x lI_E\I/?é
WKLV TXLHW YLOODJH (OLWH EDVNHW Vf'FHfJOG WULHG V
KHU VFKRRO SKRWR DQG WUDFN KHU L{% aL&\\ UHDWHVW ZHDSRQ
7KLV LV ZKHUH 80\D V WUDJHG\ EHJLQ %%p

GUDJJHG DZD\ IURP KHU IDPLOLDU KRP G

KHU SHDFHIXO OLIH LQWR WKH URERWLF PHFKDQLFDO ZRUOG RI
SURIHVVLRQDO VSRUWYV

& &



,Q WKH VHFRQG KDOI RI WKH ILOP 80\D GRHV QRW MXVW DGDSW WR
WKLV FUXHO QKA IROGIE LW ZLWK KHU WDOHQW +HU

DGDSWDWLRQ LV QRW D VXUUHQGHU LW LV D ILHUFH EDWWOH WR
VXUYLYH DQG FUHDWH KHU RZQ LGHQWLW\ ,Q WKH HQG KHU JLDQW
LPDJH RQ WKH FRXUW FKDQJHV IURP DQ REMHFW RI ULGLFXOH

LOQWR D JORULRXV VI\PERO RI YLFWRU\ LQ IURQW RI KHU H[SORLWHUYV

'"HVSLWH VKRZLQJ WKH GDUN VLGH RI HISORLWDWLRQ WKH ILOP
IDOOV LQWR WKH SUHGLFWDEOH SDWWHUQ RI D IHHO JRRG VSRUWYV
GUDPD WRZDUG WKH HQG 7KLV VOLJKWO\ ZHDNHQV WKH VHULRXYV
SVI\FKRORJLFDO WRQH EXLOW GXULQJ WKH ILUVW KDOI

‘H NQRZ 80\DQD 6HP\RQRYD LV QRW MXVW D VWDU LQ /DWYLD

EXW D JOREDO VSRUWY OHJHQG 6KH SURYHG WKDW ZKHQ VRFLHW\
ODEHOV VRPHRQH DV DQ RXWVLGHU RU DEQRUPDO WKDW

SHUVRQ FDQ XVH WKHLU XQLTXH WUDLWV WR FRQTXHU WKH ZRUOG LI

WKH\ KDYH HQRXJK GHWHUPLQDWLRQ ,'%ﬁgﬁ&%ﬁ_@\v\)}y%%\yDuwn YLVXDO VWRU\
S

.DL'WVLFDSWXUHYVY WKDW JUHDWQHVYV LQV\?I UHODWLRQVKLS EHWZHHQ WK

+RZHYHU WKH PRVW VKRFNLQJ DQG D?PRFILGIWS DVQGRARPRHUEQBPO JUHHG :DWFKL
LV WKH DAVDLEJ$SUQROGYV $YRWNSHDAD\\ZRAKHQURDBQG XS DIDLQVW D FUXHO V\VWH
W LV WUXO\ XQEHOLHYDEOH KRZ KH DR®\DSRLFQOHRPE® HOWSLUHY WKH DXGLHQFH
WUDQVIRUPV LQWR 80\D +LV SHUIRUPID/A) SR LOGHWDY HDVIMXHM U DW WKH XJO\ WUXWK
DXGLHQFH VSHHFKOHVV FLYLOL]DWLRQ

% 8 ==

1$ 0
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V WKH WK HGLWLRQ RI WKH &HFXMM YHYPFRQQHFWHG WR FRPSDQLHV VX
JHVWLYDO FDPH WR D FORVH RIHDR| WKEH PRWWURSLF ZHUH UHSRUWHGO
QRWLFHDEOH GHYHORSPHQWVWKHHRGWIKBOLWRVRXJIK PHHWLQJY SULYD
WKHPVHOYHV ZDV WKH JURZLGFRSOB¥ROBWRRQV 6PDUW JODVVHV DQG $,
DUWLILFLDO LQWHOOLJHQFH D/QVR VAMAKQRIORIJWRROV DOVR EHFDPH SDUW
FRPSDQLHYVY DFURVY WKH IHVWLYDO OPFRQYHDNYM®DWLRQ DW WKH &URLVHWWH

7UDGLWLRQDOO\ NQRP®\DW BXMVIWRUORKLOH PDQ\ ILOPPDNHUV H[SUHVVHG FXULR
PHHWLQJ SODFH IRU ILOPPDNHUV SUR®XMHVLMY B BR VY DEHISKILWHWY RI $, RWKHUV |
&DQQHV DOVR WXUQHG LQWR D QHIERXW LLQUVKIXES IRRUVWRHF O XWKRUVKLS ODER
HQWUHSUHQHXUV $, GHYHORSHUV DQRBUGUIOWDOW\HGKB JURZLQJ RYHUODS EHW?Z
HIHEFXWLYHV ,QGXVWU\ REVHUYHUV QRMGHP IV KXWJ AR QYHIGUWBRIVWRED/QQHV LV QR O
DURXQG $, JHQHUDWHG FRQWHQW FUMRR/ZARADSBDRURIWLPWY VY EXWXD®FUHDVLQJO\ D
SURGXFWLRQ DQG VPDUW GHYLFHV IUHTWKQMW &Y DXGIRFHE XDO FXOWXUH LV EHLC
DORQJVLGH GLVFXVVLRQV RQ FLQHPD DQG DXWHXU ILOPPDNLQJ
& &
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O 6HU 4XHULGR WUDQVODWHG®G @RZA7KH PDGH D WUDJLF PLVWDNH EXW K
%HORYHGA LV WKH ODWHVW IKIOWP YEH IBRIBQAJQVRLROHQW DQG RYHUEHDULQ.
6URJR\HQ D SLQQDFOH RI WKEHEBPRUDLDVRIIHEZY XQDFFHSWDEOH HVSHFLDC
’ :DYH DQG LW HQFDSVXODWHVFR&W HRASIRHFEMRU SURJUHVVLYH 6SDLQ KH KI
DUWLVWLF YLVLRQ 6RURJR\HOQGHD WMRLWHKHIOWHKHQQHZ 6SDLQ QRU KLV GD>

WKH IXO0 SRWHQWLDO RI KLV FLQHPDRLFHE WWKHMMYRO GSHDKREP ZAKPRKYLQLVP

FRORXUV DQG VRXQGYV RU ODFN WKHUHR| E{v DV \ZM R
ZLWK PXVLF WKDW H[SORGHV LQ WDUJ(?/?BVR(QH § P LDH/E('HHDJPRHUZiIIR’_QSgNDK\T/
FORVH XSV DQG FRXQWOHVV FLQHPDWEEWTDW KRG Q

WLFHQFH 7RJHWKHU WK
7KH RSHQLQJ VFHQH LV D WRXU GH IRBRKRF DE FBSYXOWM DW2ZHMWR | FLQHPDWLF YLHZLQ
PLQXWHV KLJKOLJKWLQJ WKH YRODWLDGWKROR LF ZFRHIWZKH HVGE MEHY D FUHDNIDVW
WZR SURWDJRQLVWYV (VWHEDQ D ILIVRWHKRHPHWKILQG WDHS KD PRRIHDO OXQFK VFHQ
DFFXVWRPHG WR GRPLQDWLQJ KLV OLWKH GEVRUD/LD(KBHWKKHWLAGR LV PHWDFL
VRPHWKLQJ GDXJKWHU LQVHFXUH EXWVGWWH PPIQY HR W\RL F @&/ QISFHY RI KXPDQ EH
XS WR D IDWKHU XQDEOH WR VD\ WKH ZIRUZH FKRRWHRRXU UROHV DFFRUGLQJ WR
6RURJR\HQ PRYHV WKHLU VWRU\ IRUZFUBGF XKV WWDLQQFHW RRB WEBEBGKDVH LQ RXU OL
JHQUHV IURP WHQGHU \HDUQLQJ WR FDXVWLF UDJH IURP IDUFH
WR PHORGUDPD (O 6HU 4XHULGR LV KLV 'D\ IRU 1LJKW EXW
FLQHPD KDV EHFRPH WKH WKHDWUH RI QHZ VHQVLELOLWLHV DQG
WKH VWDJH IRU VKLIWLQJ SRZHU G\QDPLFV

7KH ILOP LV XQGHUVFRUHG E\ (VWHEDQ DQG (PLOLD V LQDELOLW\
WR GURS WKHLU PXWXDO PDVNV QDLOLQJ WKHP WR WKHLU UROHYV
SUHFLVHO\ ZKHQ WKH\ ZDQW WR EUHDN RXW RI WKHP DQG ILQG
WKH SDWK WR D QHZ UHFRQFLOLDWLRQ ,Q WKH G\QDPLF EHWZHHQ
D VHOI FHQWHUHG GLUHFWRU IDWKHU LQ VHDUFK RI UHGHPSWLRQ
DQG KLV DFWUHVV GDXJKWHU LQ VHDUFK RI KHUVHOI (O 6HU

gégihGE{/OEV%LEJLYHWZRHPDNS?QRW LQQW7KU|V|}|A}J @ ® ﬁ'v‘?béﬁ'-w ADER s Al S
6FDQGLQDYLD KHUH ZH DUH LQ D FDO W%‘i‘%@ﬁi\u G LQIOLFW XQLQWHQ
IHHOLQJV WDNH RQ LQFDQGHVFHQW W? Wy D H WKH\ GR QRWDNQRZ KRZ Wi
OWLPDWHO\ WKH FHQWUDO WKHPH RI (O €
DYLHU %DUGHP LV PRQXPHQWDO LQ VW OR/®M RR QVWHIEW QVKHUH DUH SRLQWYV R
/IDWLQ PDFKR ZKR GLVFRYHUV NLQG Q HYR/YBIQRD § QW WURMDID OX BWH FWVKH DQVZHU DV
ODWH LQ OLIH NQRZLQJ KH KDV PR UWQKKEHVARXNQL®N G KRLYW XV IRUJLYHQHVV DQG
AEHORYHGA GDXJKWHU X@ZKH OLQJO\ WHKSWHD WHGEIDUH DERXW PRVW
LQDGHTXDWH SDWHUQDO PRGHO KH ZDV UDLVHG ZLWK (VWHEDQ

& &
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HOHDVHG LQ $PPD $UL\DQ DD 4 d_l_’E
5HSRUW WR ORWKHU ZDV a _a
VFUHHQHG QHDUO\ IRXU GHFDGHYV
ODWHU LQ WKH &ODVVLFV VHFWLRQ| Y

WKH SUHVWLJLRXV &DQQHV )LO P—® Py I\be OO (E
YHVWLYDO WKLV \HDU 7KWH \HDU DIWHU WKH I¥YOP
UHOHDVH LQ LWV GLUHFWRU -RKQ $EUDKDP GLHG
DW WKH DJH RI RQO\ <HW WKURXJK WKLV ILOP @Ja,l;(‘ i 'oM
HVWDEOLVKHG KLPVHOI QRW RQO\ LQ 6RXWK ,QGL w
DFURVV WKH ZRUOG DV D XQLTXHO\ RULJLQDO
ILOPPDNHU %HFDXVH RI LWV SRZHUIXO SROLWLFDO
VWDWHPHQW DQG XQFRQYHQWLRQDO QR '?wn:mwrowu LDULODOO\
WKH ILOP RQFH DJDLQ UHFHLYHG KLJK s W LY GBI SEU VL P
&DQQHV DORQJ ZLWK UHQHZHG DSSUHF A6XLFLGH ZDVQ W LW"A
ODWH FUHDWRU

UHYH WKDW WKH HQWLUH SURFHVV
7KH VWRU\ IROORZV D \RXQJ PDQ QDPHG g(iJ\,X VHOI EHLQJ SRS DY B L
ZIXSR DAY 1L0) B VLO@DIII 50) IR 5 ﬁ\W/'RrFU*B 'GQ YLOODJHUV 7KH ILOP
'HOKL KH ELGV IDUHZHOO WR KLV PRWKHU DQG U PLV HV WR

ZULWH UHJXODUO\ %XW RQ WKH zZD\ WKH SD.
YHKLFOH KH LV WUDYHOOLQJ LQ LV FRPPDQG

2 3 %Aalpﬂ_'OHYHOV $PPD $UL\DQ
SROLFH WR WUDQVSRUW D GHDG ERG\ $ ODU

UXWKV DQG XQVHWWOL

I
VXUURXQGV WKH FRUSVH 6WUHWFKLQJ KLV Eg :_*?3 ggHFRDXUVUC;\WWKUH\LQQHJZ\\//V;
EHWWHU ORRN 3XUXVKDQ VXGGHQO\ IHHOV 3 OLNH +DUL GLH ZKDV

GHDG \RXWK VHHPV VWUDQJHO\ IDPLOLDU Y \

UHPHPEHUV WKH QDPH +DUL WRIFLS B DB Dore ZI

SROLWLFDO OHDGHUV EHDU UHVSRQ

TKURXJK WKH SROLFH 3XUXVKDQ GHDWKY 7KH ILOP DVNV ZKHWKHU V
OHDUQV WKDW +DUL VXSSRVHGO\ IDPLOLHYVY HYHU WUXO\ UHFRJQL]H W
FRPPLWWHG VXLFLGH :LWQHVVLQJ WKH HQHUJ\ RI \RXWK 6XUHO\ WKH VWDW
GHDWK RI VXFK D YLEUDQW \RXQJ PDQ IDLOXUHV WKDW SXVKHG WKHVH \RX
GHHSO\ XQVHWWOHY KLP +H GHFLGHYV DQJHU DJDLQVW WKH HQWLUH V\VWFE
QRW WR FRQWLQXH WR 'HOKL ,QVWHDG YLHZ WKH UHFNOHVVY DQG PLOLWDQV
KH IHHOV LW LV PRUH XUJHQW WR LQIRUP \RXWKV DV D IRUP RI VXLFLGH ZKLO
+DVLPRWKHU DERWW KHU VRQ VHH WKHP DV YLEWLPV RI VWDWH YL
GHDWK 3XUXVKDQ EHJLQV VHDUFKLQJ PXUGHU

IRU ADYLOODJH DQG IDPLO\ $ORQJ

WKH ZD\V+ERAUDGHYV ORYLQJ EH\RQG FRQYHQWLRQDO HQV
DFTXDLQWDQFHVY IULHQGY DQG IHOORZ DQG FRPPHUFLDO FLQHPD -RKQ $EU
DUWLVWY JUDGXDOO\ MRLQ KLP LQ WKLV YLHZHG FLQHPD DV D WRRO IRU FUL

MRXUQH\ ,Q RUGHU WR H[SRVH WKH QDNHG W!
7KURXJK WKHLU PHPRULHV LW EHFRPHV FOHRMEWKRBW G BUWKPY VRFLDO UHDOLW
b\

QR RUGLQDU\ \RXQJ PDQ +H ZDV D SHUFXVVLRQYWWy g\x,wo FKDOOHQJHG WKH FR
PRUH LPSRUWDQWO\ KH KDG EHHQ DQ DFWLYd—lD 5

YYILE RIOQ LWVHOI 1RW R
WKH 1D[DOLWH PRYHPHQW )ROORZLQJ WKH LW

H

R

N- RV HBBGVLF IRUP KH DOVR
VY AAQrOP R VWDWH UHSUH\
LQ PDQ\ \RXQJ SHRSOH EHFDPH LQYROYHyx BEWDRPDO YLROHOFH WKURX.
OHIWLVW SROLWLFV +DUL ZDV RQH RI WKHP $ I ki & HE@ @ﬁdiﬁiVﬁ’\kH(‘é)G DOVR EH
E\ WKH SROLFH KH ZDV VXEMHFWHG WR WRUWXHHp3dKLV LYNHYUR 0ULQDO 6HQ I
WURXEOLQJ TXHVWLRQ VXUURXQGLQJ KLV GHRWY pAKH S ROAFH.RKQ $SEUDKDP KD
GHVFULEH LW DV VXLFLGH EXW PDQ\ ILQG WKBWHISQWRPNW RBWDN DW WKH )LO
LPSRVVLEOH WR EHOLHYH 7HOHYLVLRQ ,QVWLWXWH RI 3XQH ¢
JHQHUDWLRQ RI ILOPPDNHUV ZKR ZH
VHQVLWLYH WRZDUG RUGLQDU\ SHR
UHPDLQLQJ XQFRPSURPLVLQJO\ FUL)
DQG H[SORLWHUV

SHDVDQW XSULVLQJ WKDW EHJDQ LQ lD[DOEI?MJHJ
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" DYG) DONHOV7KH iMQ HOW/3WAD  SUIRWVHIWIDWKIRQDVD IDIY V2B
DQGSRZHJDVIWIDEUF DQGLYDE® RMBURSKHAF QLW SRAD DCR KRZ
AOSMBA QEXOHY LQWMMDQGYLHZ VIDWKIRQ DV SDWAR D @UHJGDO



7KH ILUVW LQVWDOPHQW RI 7K@ GRMLLD) WO UWKH ILOP EHFRPHYV VXUSULVL
3UDGD \HDUV DJR ZDV PRUHGW&KDRWWXWWHD®R ZHU PPRKQHWH/GZLWKLQ WKLV
HOHJDQW FRPHG\ DERXW WKHDGWLYVMW RRWBHREBDMOMVAHY IRU LQIKARXHQFH IRU
RI WKH IDVKLRQ LQGXVWU\ LWXZDVXD FACFWRUWOO DUH XQPLVWDNDEO\ U
SKHQRPHQRQ $ ILOP WKDW UHRIDPGI G RXHUIOBQ BHIDW WKH VDIREG/PVLPH WK

YLHZ RI ZRUN SRZHU DQG IHPLQLQLWPOFPRYWSEBREKHWRF GLPHQVLRQ XQIROGYV

LQFLGHQWDOO\ FHPHQWHG WKH ILIX PR ®&HQKHCSRQVEYDPOHIRY ZKR ¥V DOVR (PL
DVVLVWDQW LQ WKH FROOHFWLYH LPROW@HRQDLWWWR WERNH RVHYRYKEH SXEOL
WLSSLQJ SRLQW WKH GHPRFUDWLVDWY R &Rhl KSXQAIHPPR RW-RUHLQRYGHU WR PDNI
PRPHQW ZKWB®W ZH PIHDDLO O\ EHFDPH D $®OREW®O QR ORQJHU DSSHDUV KHUH DV DQ
WDONLQJ SRLQW $QG LW GLG VR ZLWERXYO Q¥ ROKFIKQO W BWRIQPYOUHQVWUXPHQW

ZKRVH VKDGRZ H[WHQGV LQWR 79 VHUIHYH ERWELQ] SR HHE SREILPLWY DQG FRQWH

FXOWXUH 7KH IDFW WKDW 0HU\O 6W UHHSySRINHAMN ¢ O WWBR B P DV DO H[DIIHU
3ULHVWION $QQD :LQWRXU Lqmwm%vg&ygw%qgéuVFHQDum KDV ORQJ VLOFH IR
P

FDULFDWXUH EXW DV D SUHFLVHO\ FDQ BRESIERYY -HIl %H]RV DOG KLV
FHQWUH RI SRZHU ZDV FUXFLDO ZLIH /IDXBQMRKBE] %H]RV VSHQWLDW LGRKD VW W

$W WKH VDPH WLPH WKHUH zZDV DOZDGROODDPERVRDWKEB HREARUDU\ FKDLUPDQVKL.
WKLV VXFFHVV WKDW WKH ILOP QHYHWKKEK W RRNB®YHE BRQ 0D\ 3HRSWH DOZD
JHQGHU UHVHDUFKHU $QGUHZ -RVHSK EX\J %W PO kiDWE BUWOIMGINORN FR XUV HO CEFHNFRXVH W
RXW WKH ILOP GRHVY QRW IXQGDPHQWHOWOHTRRR @] MK wKHFK VHWYV WKH WUHQG
DUELWUDULQHVYV DQG LQMXVWLFH RI H\PHXHD WH BRR2WLAQVW B I ®IRYYVRI FRQWURO VX
EXW XOWLPDWHO\ SUWHN\EH @/\N VDIF& HPK H IDVRINHHSHUV RI KLJK WDVWH EDWWHUHG
VXEYHUMOR® JLYHQ (YHQ WKH LFRQLERS@®IEGULI %H]RV DV UXPRXUHG ZHUH W
PRQWDJH 6XHOW MMRO\ FEOHEUDWHG WKRARJIXHBXE RUVKHUDMRM GV D WRHN IRU KLV ZLI

IHPDOH EHDXW\ DV $QG\ DQG WKH RW R
IRU WKH GD\ WKHUH LV QR PDOH FRX % “@{WEV# QE%E %l\f‘ K:\L;EQWWKﬁoDROVPHRV\I
LV VWDJHG LQ KHU ILUVW DSSHDUDQF &@J | B HRW,

%I—%HL

JD]JH WKDW LQLWLDOO\ UHDB XFHDNKHU HV QRW VHHP HK[FSJNJSIZ-:-HL)JHD\A\Z;VRHXGQGE
PRPHQW RPIDWKHID§EG $Q ®\LVHVBEVPR

VHUY KH LUH RHVY QRW M
OLQNHG QRW OHDVW WR KHU DSSURS ng F@(K/ H bﬂ% éj G UDWQLYHV\
FRGHV 7KH ILOP WKXV IOLUWV ZLWK \ d@&y U IMXWW C
HVFDSHV LW 7KDW LV SUHFLVHO\ ZKH §HI-?€J i
R -X

OD\ ,W ZDV ERWK VDWLUH DQG DIILUP

UHPLQGHU D EULHI UHFDS 'KDW KDSSHQV ZKHQ D FXOWXUDOO\ DOLHQ
LPSXOVH FROOLGHV ZLWK WKH IUDJLOH KL

1RZ \HDUV RQ ZLWK WKH VHTXHO 7KRyHEL® 1HRKYRQ" 7KH ILOP SURYLGHV D F

BUDGDZKLFK DV D SDVVLRQDWH D@PLUHY RiKYLtBw RI LPSRYHULVKPHQW RI H[SU

IRWHQ , PD\ QRW EH DEOH WR YLHZ TXLWHRRW Rk M @O \PMyv RI IRUP ZLWKR

SHUKDSV VKRXOG MXVW DV ZIPNK WKH |LER/YR kQVWROFPEH QW EH PRUH HIILFLHQW

9
MXGJHPHQW LV LQGHHG FRPSURPLVHGKRHHHHY MOKBBD/FI'bFDO WKH FUHDWRUV RI
IDEULFV WKDW VSHDN LQ RWKHU DUHDbREQLIH DQG WDNH WKHP DV

z

D
DUJXPHQWY VR , DP PRUH WKDQ ELDVHG W FRPHV WR D

KHQ L
ILOP WKDW QRW RQO\ VKRZV IDVKLRQ XN ¥H Y VKPBNG HVYKILW GLDIJQRVLYV PD\ EH V
UHIXVHVY WR VXFFXPE WR WKH F\QLFLVP WK

JRU WKLV VHTXHO PDNHV RQH WKLQJ RBRXQGDEPIMXDIE@H DO YHDOOW UHIXVLQJ WR |
TXLENO\ WKHUH LV QR ORQJHU DQ\ LWR@NVHYWESNUYOBQDGAUHHQWLRQHG WKHUF
:KHUHDV WKH ILUVW LQVWDOPHQW DWHORQKWLE LYHI\HW NG WEOILEPXQWVRIQJ WKH P
KDXWH FRXWXUH ZLWK ILQH WRRWKHG NWLYYBWY VF SDWW WIZFRREDVB NSKHDYDOV W
WKH LURQ\ OLNH D SRRUO\ ILWWLQJ JDYBHQ¥UHOHN ZRY R YHIUMV\ UHPDLQ QRWKLC
FKDQJHG DQG ZLWK LW WKH WRQH EDFNJURXQG QRLVH ,QVWHDG 'DYLG )UDQ

+HUH IDVKLRQ LV QR ORQJHU D VXEM@E&;W%Péﬁ%UW?\%gE%&%‘\S VF\QILOFRSJOHPURn\[NL,

HFRQRPLF EDWWOHJURXQGWAIRUWKHP Q A

VHUYHV DVVWKHFUHW JXLGLQJIXSN WKFH. BIOHH | ZEW RRRKDW .HQQHWK %UDQDJK DV D Q

ELOOLRQDLUHY ZLWKRXW WKH SDWUR®@W HPLEDKR X YWY BROIAE 6 WXDUWWK HPDUN

PRQH\HG HOLWH IURP 6LOLFRQ 9DOOHGUWKRGH UWVWDRVPIRBI®W WKDW WKH SDUWLE

MRXUQDOLVP QR PDJD]JLQHV QR UXQZEBMDER MKHQARXKXHUH ZDV RWHORI IMKXKHR KR C
ILWPPRVW SUHFLVH GLDJQRVHNRRW WKH WLP

7KH IDFW WKDW $Q@BQEDWEPKYWOQQORZ \wKkpw DUWLFXODWHY ERWK QRVWDOJLD DQ
DZDUG ZLQQLQJ MRXUQDOLVW IDOOV RXW RI SUHFLVHO\ WKLV

VI\VWHP LV DV ORJLFDO DV LW LV EUXW® & HUAYV BRH VDX W RUR BKBHHIR@ LIV IUGDW I
LV QRW D QRVWDOJLF JHVWXUH EXW W EROWRE LQYWPIPPHQN 6WDQOH\ 7XFFL
$QG (PLO\WH(@®PXQW QRZ SRVLWKRQHG DYFH&H DV WKH VHFUHW KHUR ZLWK D EOHC
UDQNLQJ 'LRU H[HFXWLYH SHUIHFWO\DHFE kERRV AVKHWIHK RId@WHVKDW OHQGV W
FRRO HIILFLHQW XQVKDNHDEOH ,W L&HBWRZHYHSDODB® ILVY¥ KEIFRORJIXH OHU\VO 6W!

ROG JODPRXU DQG QHZ FDSLWDO VWURH@WUHVROUY D QLAD L @HRY RIGPRVLYH WKD
DQRWKHU PRUH SUHFLVH DQG FRQWUROOHG D FKDUL

& &



QHHGY WR GHPRQVWUDWH SRZHU EHFDR®MHVKKH KIIRW B DFW XDOO\ ZDQWY WR ZDW
VLQFH HPERGLHG LW $0QG $QQH +DWKRYBVU DY 0 (@ LA\ VMDD WRWLRQ SDXVLQJ LW
DV HWHUQDO ULYDO IULHQGYV FRQWL QD RXR) WWKTH) 1P FDFEHIQW \EHRAAHVED VN WR WKH | X (
GHFRQVWUXFW RQH DQRWKHU DW ZLODKHYH® DRWHRXUWYHD SXUBRMWKEDSLVP EXW |
YHUEDOO\ DQG LQ WHUPV RI IDVKLRQ DZDUH 7KLV LQYROYHV QRW MXVW D VLPSC

D IDLU\ WDOH HQGLQJ LQ ZKLFK QRW HYHQ
YRU RI FRXUVH HYHU\ VFHQH KHUH LW¥PQWYEDE i WHIYHHA\! $QG SHUKDSV WKDW
PRYHPHQW D FKRUHRJUDSK\ RI IDEULF R&HW 8 bW\ FRORKLY kP OLHV [IRU LW KDV
ILOP UHSHDWHGO\ DQG FRQYLQFLQJO\RERIWHE \VZ WKIO WY Kb fMURHY ) 1@ LWV FRXUDJI
QRW PHUH GHFRUDWLRQ EXW QDUUDWIOPRVEHYRWMHAVIKHRASUREDELOLWY ,Q D
DVVHUWHG QRU LV LW LPPDQHQW EXMWRHUUWPLAWURRSKIWRIHPHQWDWLRQ LW RI
ZHDULQJ RI IDEULF MXVW DV +DQV &KRQGWRMOLEQREPUNRWYZHU ZH QHHG WKHVH \

REVHUYHG QHDUO\ \HDUV DJR LQ KMWKHbH DI PHWE WIgRFHY WKHLU EHDXW\ Wk
7KH (PSHURHZ &ORWKHYV ZRUOG WKDW LV QRW H[SODLQHG EXW VLPS
DOO VR WKDW ZH RXUVHOYHV FDQ VXUYLY

5(9,(:

DWHO\ LQGHSHQGHQW FLQHPD DWURWVYFRXWKLYH D GHOLEHUDWH ZD\ W

$VLD KDV EHHQ JHURLQJ LQ ROQ@ ®XE& BY\RWBBWHHKH TXLHW XQZULWWHQ WE

WKHPHEWU SROLWLFDO VWULIMWKPDMWP RUJKBWQOQRBWKHUZLVH WHGLRMSW DZD\ 1

GHHS VHDWHG SV\FKRORJLFD® WHDDKIPCH ¥RWFH DQG VKDUS VRFLDO FRQV

YHU\ IHZ ILOPPDNHUV FDQ KD ®6G6 HHRQKRIYHUYRRAKW WKH\ ZHUH IRUJHG WK
VHQ WLYH QHUYHV ZLWKRXW VOLSSIGHGLGWW HE ZHRWNOLYBIGQLQJ OLWHUDWXUH
SROLWLFDO FRPPHQWDU\ RU RYHU WKHIWRWVU RRW VSXEVWMWLYWH DQG WKH YLVXDO
PHORGUDPD 5DUHU VWLOO DUH WKH EBUNBWRHWEZXRUEB Q HHOSINDMAMH EHD XWLIXOO\
WKHVH EUXWDO VWUXJJOHV LQWR D SIHOWXQ8 3IXDQWHXWVDO VWXG\ RI

WKH KXPDQ FRQGLWLRQ :LWK KHU YH L UH | R U

/IDQNDQ GLUHFWRU 1DGLH :DVDODPXG&)&FHQ2 \IA-! \%% \<\I-}I§DR(§23(3|__|DPL'T_J:<J\TVV\\/NNO\H;
VKH EHORQJV WR WKDW VHOHFW FOXEV %lj W \g% M/gY)H RQ D IXO
D FRQYHQLHQW WRRO IRU VWRU\WHO% VA UITL IJ: éL \%

OHG IURP ,QGLD
& &



FKDQFH RQ WKH VKRUHV RI /DQND 7KHBRHRMW HEOMRAHIARHD PEWKHU DQG KHU FKL¢
. XZHQL ZKR VDW TXLHWO\ VSLQQLQJ ®ULRP RRIXIK W Wb HYHIODQRMARIN VSHHFK LV QHE
RSHQLQJ IUDPHV WKH ILOP FXWV DZD$ Ok QIHWEHRIRWE 5k WIRFD-PDJHV WRJHWKI
VKDGRZ SXSSHW IRON GDQFH ZKHUH FAOWM WHY KR X ¥ WHWH VKB OM\ DWPRVSKHUH WK
SURMHFWHG RQWR D VLPSOH FORWK WAWRHQIRU KHU

7KH VRQJ DFFRPSDQ\LQJ WKLV SXSSHWDWKRZ GRHMR W DI KKWW R U\ B Y VWRPGIW K L Q
LQWR WKH FRPSOH[ KLVWRU\ EHKLQG WK VW IRSNGDYYLPBJIHQ KHU KDQGV KLVWR!
$FFRUGLQJ WR WKH DQFLHQW 6LQKDOKXPDRKERQLAUHLQ ROG PHPRULHV LQ GHH
ODKDYDPVD 9LMD\D DQG .XZHQL DUH RMRHQMLRBHWU HIRW KK ORQJ VXIIRFDWLQJ VLO|
RULJLQDO DQFHVWRUV RI 6UL /DQND BNE®WUDFRYBUMVDHW\SLFDO PRYLH DERXW 2
DUFKDHRORJ\ FDQQRW ILQG WKH HY L GHQAMUN RWSLLRRY H WW. V. RZBIIQL.LQJ UHFRUG RI
EHORQJHG WR WKH LQGLJHQRXV <DNVEBKEQBQZ KZHKQ OMKHLIMXQY ILQDOO\ VWRS ILUI
ZDV DQ RXWVLGHU DUULYLQJ IURP ,Q GIDU U IYH\D WKXPID@W H LGV HID OHFW XDO ZHLJKW
DEDQGRQHG KHU HQWLUHO\ WR PDUU\ BDKIW K XFR LEQ |RGLOPRWZR (QJOLVK ZRUGV
ZRPDQ IRU SROLWLFDO JDLQ +HDUWEURGWQ XRXBDQMKMHHWGWDHNGEDFN WR WKH HS
GHHSO\ EHWUD\HG .XZHQL VSDW RXW DQL® HXWHOQU LEDBWURXQYMMH KHDY\ ZHLJKW |
XSRQ KLP DQG WKH ODQG 7KH KHDYLHHYQDPXEVH DPR BIWNKQLF URRWY 7DQWUXP ¥
WKHP" 1R NLQJ ZRXOG HYHU UXOH WKD\WQILNODWQIGRDY GHD FUXBIBEHQ VRFLDO H[SOR\
WUXH MXVWLFH ,Q WKH SXSSHW VKRZLQ VMWDEQ PIRPHRWRR GHAHQ VRFLHW\ 6QDSSL
IHPDOH SXSSHW VXGGHQO\ FROODSVHRSSRWKMHVYUWRROHBNKHU JHWV WR WKH FRUH
ILOP 3DVW KLVWRU\ DQG FXUUHQW SROLWI
,QVWDQWO\ WKH ILOP FXWV IURP WKLYpW K HRBAYKUWLF D@ XR\MKQW R W BRYG 3DQWU XF

PRGHUQ GD\ EODFN DQG ZKLWH SKRWRIWR HKVE L@HW KW YHPHWDSKR U
ILUVW SKRWR D VKDWWHUHG PRWKHU UROOV RQ WKH JURXQG

VREELQJ XQFRQWUROODEO\ DV VKH K VlklthQP L WDWHPHQW JLYHV Wi
SKRWRJUDSK RI KHU \RXQJ VRQ FORV & QWMXVW EHORQJ W
WKH FDPHUD PRYHV RYHU LPDJHV RI Hlflb 6' |_(PVWRU\ ZKDW WK
ZRPHQ DQG D ORQJ OLQH RI PRWKHU # m SURMHFW 0DLQV

IURJHQ VLOHQFH KROGLQJ SLFWXUHV
7TKHVH VWLOO IUDPHV FDSWXUH WKH LS PRI /S
DQG VRFLDO FROODSVH ZLWKRXW XW
VSRNHQ GLDORJXH 7KH\ OD\RXW D GH.Y
WUXWK WKHVH PRWKHUV DUH VWLOO LI.?__

YDQLVKHG RU DUH SUHVXPHG GHDG {{%

UHOHQWOHVYV ILIKWLQJ %\ YLVXDOO\

YDVW HPSLUHV
PLOOLRQV RI RUC
lﬁ\g PDVVLYH ZKHF
HU OHQV DQG KF
2 é@éﬁqﬁ%@%'mm
WKH FROODSVLQJ PRWKHU LQ WKH SK H YHU

KLIKO\ LQWHOOLJHQW FLQHPDWLF SDJZ-B/L\@FE W\ﬁ QR,E,VNUWN-k\R,?ﬁ&E&YVG OLQHDU

SDVW DQG WKH WUDJLF SUHVHQW WR WDEOH EHJLOQLQJ PLGGOH DQG H

.XZHQL ZDVQ W MXVW D EHWUD\HG ZRED8YORPVRIHMNGG B\WKYHUDO IUDIJPHQWHG
VKH ZDV D JULHYLQJ PRWKHU VHDUFKVG&PEWVHHEGSD WMDY LHY WRYUEXLOG LWV FRUH
NLGV 6WUDQJHO\ WKDW H[DFW QDUUBW(EL(QQ_L’V\ Z8B80. ng;le&'vk/GUEL\JQWUHQ]LHG VRC

QRZ DFURVV WKH FRXQWU\ 7KRXVDQGRKRR¥U! / D/ KLOG ERUQ IURP WKDW
PRWKHUV VWLOO VSHQG WKHLU GD\V ZURKVEKP ORI WHAPHBQWUDLQHG FKLOG VR
DUPV ORRNLQJ IRU WKHLU ORVW FKLY®FPHQF\FRHE Wk @Hl@&b‘ FAYWEDFLVHG E\
ZDU DORQJVLGH WZR VHSDUDWH DUPMKKPLRWKIYWYVFRRWKPWRHE UDJH DQG HY
QRUWK DQG VRXWK FXW GRZQ QHDUOUW’W?{ R WX& bHeH GHDUV ODWHU K

\RXQJ OLYHV EHIRUH WKHLU WLPH 7KEBNUFEKER®RHLAPL B ULUPWPBOWKH VRQ WKLQNV
VWDULQJ GRZQ GXVW\ URDGV KRSLQJIHSR®YLQIVWLY FE REIHHRYDV D FKDQFH HQFF
UHWXUQ 7R PDQ\DQXZHQW FXVYNH QeH EYRPRILFDO IDWKHU FKD/QUH W KR K IURWKK KD J
ZHOO WRGD\ HFKRLQJ GLUHFWGD WKW MPWKHW LY IGgNRF QLQJ LQ KLV RZQ ZDUWLPH
SROLWLFDO FKDRY DQG WKH XQHQGLQ@S§ULHI RI LWV PRWKHUV

7KH PDLQ VWRU\ NLFNV RIl ZLWK D OR JoH (bLL Fjr}/d(R(fV BddiHS KLJKO\ VHQVLWLY!

FRPSOHWHO\ VLOHQW VKRW RI D IHZ VD(\%ER/W& EFEOHWHO\ EUHDN
LQ D PDVVLYH FUDFNHG GU\ ILHOG 7'1<Q|G IJSJH- UH XQVSHDNDEOI
WKH PRWLRQOHVV QHDU GHDG ERG\ ”RAHP YRU 3HRSOH OLYH WKUF

IDFH GRZQ LQ WKDW H[DFW VDPH EDU QkKIF éJ\'ﬁﬁ’Dé*rPGl[BBH#RUV IODVK EDFEN ZL
XVHV WKHVH VKDUS GLVFRQQHFWHG El‘:’\h@db {JBW\A}-\PWQ?WLRQDO IHDUV LQW]

SLHUFH ULJKW LQWR WKH KHDUW RI kKH Q{‘bcb O GLVFRQQHFW
1DG PO S V" RXW WKLV L W

WUDGLWLRQDO LOQWURGXFWLRQV HUQDO WRUPHQ
YLVXDOV DQG FOHYHU VRXQG GHVLJQ ,W Z

7DNH DQRWKHU VFHQH WKDW KLJKOLJKQAUWRLEOAVHDW IRYPDINKEKRANLQG RI KHD Y\
KDV ORVW DQ DUP VLWV HQWLUHO\ DORHIORGOY DPEWUN BRRFFKHHV\ EXW 1DGLH KD
EURRGLQJ DV VWLOO DV D VWRQH VWDRMWU B LWRIW POH DWW YWS. F PDWXULW\ 6K
IOLFNHUV ZHDNO\ RQ D WPEYEH LQ IURBWRRHRLPKDUDFWHUYVY DV SURSV WR PLON W
UHSUHVHQWLQJ D WLQ\ G\LQJ VSDUN RXKIREMFHQ KLV OLIH 2Q
WKH ZDOO KDQJVY DQ ROG SKRWRJUDSK RI D WHQGHU ORYLQJ



7KH ZD\ WKH ILOP XVHV VLOHQFH LV HDVLO\ RQH RI LWV EHVW
IHDWXUHV 7KHUH LV YHU\ OLWWOH GLDORJXH WKURXJKRXW WKH
UXQWLPH 7KH VFHQHV DUH VORZ VWDWLF DQG KHDY\ %XW
WKHVH TXLHW SDWFKHV DUHQ W MXVW VSDFH WKH\ UHSUHVHQW D
ZRUGOHVV VFUHDP RI SDLQ WUDSSHG GHHS LQVLGH WKH FKHVW
,Q SODFHV WRUQ DSDUW E\ ZDU IHNHU\GD\ ODQJXDJH IDLOV
VLPSO\ FDQQRW FDUU\ WKH ZHLJKW RI WKDW NLQG RI LQWHUQDO
GDPDJH 1DGLH FDSWXUHV WKDW IUR]JHQ VSHHFKOHVV VWDWH RI
PLQG SHUIHFWO\ RQ WKH VFUHHQ

7HFKQLFDOO\ DOPRVW WKH HQWLUH ILOP XVHV QDWXUDO OLJKW

LQVWHDG RI DUWLILFLDO VW\OLVHG VWXGLR VHWXSV 7KLV JLYHV WKH

YLVXDOV D UDZ XQSROLVKHG GRZQ WR HDUWK UHDOLVP WKDW

PDNHV WKH VHWWLQJV IHHO WDQJLEOH 7R JLYH WKH VFHQHV

URRP WR EUHDWKH 1DGLH UHOLHV KH®PYDQFRRUQRQFRRWIOHSRUDU\ 6UL /DQNDQ
WDNHV <RX FRXOG FRPSDUH WKH D UWILQ/MHR W KO VR RUK H\QHE GCRRFD O IRONORUH
VKRWY WR WKH VORZ GHHS DQG XQI|PXOWIQHQEHIFX SW\HFEIHDRI 6 UL /DQNDQ FLQHPD
$DODS LQ ,QGLDQ FODVVLFDO PXVLF PRWRMQLHV IRQFMHOWKHHZHUV ZKR GRQ W NQR
YLVXDO HQHUJ\ RI D ORQJ WDNH UXQ VWKWV FRROGR/ES O R X KQKM&R D\QR U LAV WKR/XB KJ K W
LQFUHGLEO\ VPDUW VXEWOH VRXQG QMR IXXDSRBNEWKMIVFPER®LF DQG FXOWXUDO
VFRUH WR NHHS WKH DXGLHQFH IURP YAWQ@H\Q R ERWKHI RUU\ ILUVW ZDWFK
H[KDXVWHG 7KH GLUHFWRU GRHVQ W %XEWXVKLW WKH IP\D DY PG PRRISOLVKHG SDL
WHFKQLFDO GHWDLO HYHU\ VLQJOH WEPRK \HiH H MDUHGHNMKHBM H UR X LGIJOH IUDPH 7
FDWFK \RXUVHO! IHHOLQJ WKDW D IHZJWRRWW FRK 8 B CKDYAHERIHQKH VKRWY WKH )
WULPPHG D ELW WR NHHS WKH SDFLQDQ@ILOKW DQG WKH ULFK WH[WXUHV FUHDWH

S8OWLPDWHO\ WKLV PRYLH GRHVQ W %\g PS&L%§B%%QQQUSRLQW WR D SDLQ

HPRWLRQV RU IRUFH WHDUV RXW RI \RXU gh V &\EU)IUWLV%D\E MXVW DQRWK

\RX LQVLGH WKH OLQJHULQJ KLJKO\
SV\FKRORJLFDO DIWHUPDWK RI ZDU 7 FIT B%-QDQ TNRKHHVVRV\I/UP;JPJF
Il_El ERAQODSVH ,Q RXU

D ODVWLQJ WUHPRU LQ WKH YLHZHU YV,
WH{JV{7| LOQPHQW D ILOI

FLQHPD JLYHV WKH ILOP LWV PRUDO D
WKRXJK 3DQWUDP LV DERXW ZDU DQG §S DWWHQWLR
N KDUG TXHVV

%RNDEOH DQVZHL

KFKL PDUNV KHL

SURPLVLQJ QHZ YR

FRPSOHWHO\ VNLSV WKH I10DVK\ H[SO
RU EORRG\ DFWLRQ WURSHV ,QVWHD
VKDUS YLVXDO PHWDSKRUV WR PDNH
WKH PLQG WDQJLEOH 3DLQ LV VRPHW
GRHVQ W KDYH D SK\VLFDO VKDSH 1D
IRUPOHVY DJRQ\ YLVLEOH SXUHO\ WK
PDVWHU\ RYHU FLQHPDWLF ODQJXDJH

%

f la=—$E u
a aeE u

D PDMRU EUHDNWKURXJK IRU 1HS
HEXW ILOPPDNHU $ELQDVK %LNUD
RQ WKH -XU\ 3UL]JH LQ WKH 8Q &HL
HJDUG VHFWLRQ DW WKH &DQQ

YJHVWLYDO ZLWK KLV ILOP (OHSKDQ'

&RPSHWLQJ LQ RQARRMVVWBQ 8 WWWLIRRXW VH
WKH QHZFRPAHULHYHPHQW PDURHQW SURXG
IRU 1HSDO RQ WKH JOREDO VWDJH

7KH ILOP H[SORUHV D IDPLO\ OLYLQJ XQGH!
HOHSKDQW DWWDFNV ZKLOH UHIOHFWLQJ W
DQG PLQRULW\ FRPPXQLWLHY 6SHDNLQJ DI
VDLG FLQHPD KDV WKH SRZHU WR VHH WKU
PDNH WKH LQYLVLEOH YLVLEOH 7KH FDVW
WKH KRQRXU RQ VWDJH ZDYLQJ WKH 1HSDO



,17(59,(:

OU 1DKLG ODVXG GR \RX UHPHPEHU ZRNBURKHOBU®QJ H[SHULHQFH :H KDG JURZQ
EHFDPH WUXO\ DZDUH RI VRXQG DV VRPMRUKLHM RHWRHQLEMUDWLRQ :DU IURP IDP
DQG H[SUHVVLYH UDWKHU WKDQ VRPH\XBIGHQDN XH PZHMHKWIBKHLQJ DQG KHDULQJ

HYHU\ GD\" RXU RZQ H\HV RQ VFUHHQ 7KH VRQJV RI W|

W GLIILFXOW WR SRLQW WR O ¥H\DWQR ﬁéi K %ﬁ(miﬁ\(v;E%HFD%%vLiﬁuDHQot
EULQJV EDFN WZR PHPRULHV , FDQ W L%Héﬂ-k KLVWRQU\ auHo
L 0 RGP

FRQQHFWHG WR P\ HOGHVW EURWKHU

UHODWLRQVKLS ZLWK FLQHPD GHHSO\DL HG WKH ZD\ ,

EHIJDQ WR OLVWHQ WR WKH ZRUOG DUKWQWGKPMW IWUPH. QFRFFIPMIUFFLDO FLQHPD KDOC
SXUSRVH LQWHUHVWHG LQ GLVWULEXWLQJ WKH ILOP

7KH ILUVW PHPRU\ JRHV EDFN WR DURgREO*CLQ3zRWG 01 EREBFPH LQVRO¥HS LQ
7DUHTXH DQG &DWKHULQH FDPH WR R 'OEL?(J L DWW ILOPR  cH WUDYHOC
GD\V ZKLOH ZRUNLQJ RQ WKH VRXQG R% LR4QJ VFUHHQLQJV LQ DX
$GDP 6XUDW 7KH\ KDG EURXJKW D 6R VD SURMHFEWLRQLVW
UHFRUGHU DQG D PLFURSKRQH WR UH W QGV Rl WLPHYV
RXU YLOODJH 2QH QLJKW WKUHH RI pHEHQMROVED
WR UHFRUG QLJKW DPELHQW ZKHUH QRIPH®DQ YRLFHV FRXOG EH

KHDUG QHDUE\ 7KH\ FDUHIXOO\ VHW %% M KR QJHEE EBHHWDRBODU VWLOO HFKRHV
DVNHG PH QRW WR PRYH EHFDXVH WKHKKIOFOR S RDHUBDYDEQD 'KDND %DULVDO
YHU\ VHQVLWLYH DQG LI , PDNH DQ\ VRX®@& KPP &HLMX R O NeH VKK RDLU 81XV IORL$0 \
UHFRUGLQJ XQXVDEOH 7R KHOS PH X@GOUBWDQAG WKH\ SODFHG

D SDLU RI KHDGSKRQHV RYHU P\ HDUV , KDG D FRPSOHWHO\

QHZ H[SHULHQFH RI WKH VRXQGVFDSH DU UHPHPEHU WKH DWPRVSKHUH LQVL
DXGLWRULXPV ZKHQ WKLV VRQJ SOD\HG LQ

$V D YLOODJH ER\ , KDG JURZQ XS OLSRHQL QIRWKIWMKHRRKEBUOHFWLYH LGHQW
RI FULFNHWV IURJV DQG VLOHQFH RI, UH D00 |G KW Y SAKRHIRIMBGIGL VRO B XVLF D(
VRXQGV ZHUH DOZD\V WKHUH SDUW RWHKMHXBGDQ CARIEF BARHFW WKH KXPDQ SV\FKE
IDPLOLDU WKDW , EDUHO\ QRWLFHG WREAPNHRRD P?PHPRXUMOD QIKKQLWH SHRSOH WKUR
PRPHQW , SXW RQ WKH KHDGSKRQHV HFRWLRQ@Q\ GHWDLO

EHFDPH YLYLG DQG LPPHUVLYH ,W IHO V_ LI DQ v
ZRUOG KDG RSHQHGDEKLRGH @ RRUFKH YV F?llUHDZ \#R WHZE0E vRxo6 uHFRUGLQS

LQVHFWYV IURJV ZLQGV DQG GLVWDQ\qu ¢ it PMoRR YO PE 'HT YR JWKDW WKLV ZRX
WH[WXUHV WKDW KDG DOZD\V H[LVWHG& 'JURXJG PH \HW , KDG

QHYHU WUXO\ OLVWHQHG WR EHIRUH 76D®W @RW RM\QWHVYW QAWQFY W/RXQG DV D FDU
OLVWHQLQJ H[SHDOHQIF} KRZ WKH DPEDMFHQ PDQ\ ZD\V WKH FLUFXPVWDQFHV
DURXQG XV FDQ UHYHDO ZKDW H[LVWVWDDRBQZXPW LWDIGXDPIHNLQHG PH WRZDUG Wk

LQ WKH ZRUOG DURXQG XV 7DUHTXH KDG DQ XQILQLVKHG ILOP SURMHF
7KH VHFRQG H[SHULHQFH , OLNH WR PWQWQRQ@DV ZRHO KDWL ZKLFK KH VWDUWHC
7DUHTXH DQG &DWKHULQH UHWXUQH GQDRIRGVKIN 8QL MGOWDIWHWKDW KDG RQFH
ZLWK OXNWLU *DDQ )RU RXU JHQH UD WILRG XW KLYL YD WHK® /LEHUDWLRQ :DU RI

& &



WKDW IROORZHG PDQ\ SHRSOH IURP WKHPY.VOWMUDJHKIHWY K HRWDAMHL R QVKLS FUHDWH
WR OHDYH IRU ,QGLD GXH WR RSSUHVWKODQVDRONBY GR IWDIXELGIQHPDWLF PRPHQ!
7KH YLOODJH ZDV ORFDWHG QH[W WR 8XRSYOH EHFRPH YHU\ REVHVVHG ZLWK LPD.

\ JH WK JRRG TXDOLW\ LPDJHV
7TDUHTXH EHFDPH IDVFLQDWHG E\ D O VY:x l]—'\%b L'J-)o P
6KDQWRVK 'D ZKR OLYHG LQ WKDW YL ﬁ b I'—H—l
A
Q b

I%ﬁxcge FDQ GHVWUR\
VDGKX OLNH FKDUDFWHU DQG KDELW , v’jd/VRRXXQV\Cf‘ QTTNOKVHXL%%m
ZKLOH ZRUNLQJ WKH PDQ LQVSLUHG 7f L LQH KLP
DV WKH SURWDJRQLVW RI WKH ILOP 6L OLYLQJ LQ WKH
YLOODJH DQG WKH VKRRWLQJ ZDV WDKDQJ $OMEHUNURXGE RXUPDULO\ RQ ZKDW W
DUHD , EHFDPH LQYROYHG LQ KHOSLQRWEHGGURMHERXDGG YV MXVW DV HVVHQWL

ZRUNHG DV D ERRP RSHUDWRU %XW ODW-H Q ZKHQVNEKDIQWRNMNKJ'BI D ILOP™

DOVR OHIW WKDW YLOODJH DQG ZHQW W GD 7 T W (0] R

ILQLVK WKDW ILOP /DWHU ZKHQ JRW $ \}_ If: IE* I'_l)' I(I?/I\-/H%/\\%VVI\_/ VJRV>\(/ESPRI

GLVWULEXWLRQ , VKLIWHG WR 'KDND I;ﬁd VIB v U H[DP%OH QR

UHFRUGLVW IRU 7DUHTXH DQG &DWKH \ \i nléBE?\fJURXQG PXVLE
K F )%9L D

2YHU WLPH ZKDW VWDUWHG DOPRVW OHWHO\ FKDQJH WKH |

EHFDPH WKH ZRUN , GHGLFDWHG PAVH SHULHQFH RI D VFHQH $PELHQFH DOVR F
<RX ZRUNHG YHU\ FORVHO\ ZLWK 7DUHDAH ,0DRX WKV ERWHKUHIXOO\ DERXW WKH D
KLV EURWKHU DQG FUHDWLYH FROODERQWHRIW RHMDNWEHQRHVEBVRUH FKRRVLQJ WK
MRXUQH\ WHDFK \RX DERXW FLQHPD DQQLDKWXDWPBUKHOQBRFDRIEHFRPH PXFK PRUFL
VRXQG LQ VWRU\WHOOLQJ" UHDOLVWLF EDENJURXQG VRXQG :KHQ XVH

PR R RL QY RQO\ GHILQH WLPH RI WKH
U R

7DUHTXH ZDV DOZD\V VHULRXV DERXWQ&%% RXG OLNH DO DUWLVWLF VWI
|

F
UHFRUGLQJ 'XULQJ WKH PDNLQJ RI 0DWhHY ERLRP oSYRSHYU URPDQEH PD\ EH
ORFDWLRQ VRXQG UHFRUGLQJ HTXLSPHQW ZDV QRQW DYDLODEOH LQ

WKH FRXQWU\ $V KH GLG QRW ZDQW WR FRPSURPLVH RQ VRXQG
TXDOLW\ KH GHFLGHG WR LQYHVW LQ D FRPSOHWH ORFDWLRQ
VRXQG UHFRUGLQJ VHWXS KLPVHO! Gi—ﬂ;l) f% \VKH
ZDV DW WKH WLPH +H SXUFKDVHG DQ AR RAS LIFEVQZEIUI“H@H!‘VV
VIVWHP ZLWK D 7UDP 0DYDOLHU PLF U RESHEXW RlokYby\iH HEOHRAIP
'$7 UHFRUGHU ZKLFK ZDV LQGXVWU\ VWDQGDUG WKDW WLPH $OVR
KLUHG D ORFDWLRQ VRXQG UHFRUGLVW IURP %RPED\ QDPH

,QGUDMLW 1HRJL $EGXV 6DWWDU 5LSRQ \B@G PHHDVVIKVWHGUKILKH PDMRU VKRUYV
WKDW WLPH VRXQG LV WUHDWHG LQ %DQJODGHVKL FLQ|

6LQFH ODWLU ORLQD ZDV VHW LQ R
H[WUHPHO\ FDUHIXO DERXW PDLQWDLZ< é;]R' %EQDM&%%W:\R&JYPPWY;VBO&\JSL
C
] P
H

DIH%

VRXQGVFDSH $Q\ PRGHUQ PRWRU QR R/ EXGIJHW NQF

V
YHKLFOHVY FRXOG GLVUXSW WKH SHUL q %I\E?II
7R PDQDJH WKLV ZH XVHG IRXU ZDON R& Iy\(/ PAOZKLFK LV WKH 2

SUppERRa]
FRPPXQLFDWH ZLWK GLIIHUHQW SRLQ % \F PHQ/IES\L/JVZ)RRXUO\?VKEDHW‘
DQG WHPSRUDULO\ VWRS SRVVLEOH V \L/ H]Hg Q VFKHGXOH D
QHFHVVDU\ RIWHQ ZLWK WKH KHOS D %Rﬁ g(/k% 0 Iy l|é @Q WLPH SUHVYV
YLOODJHUV LV RQO\ RQH WKLQJ \RX FDQ IL[ ODWHU LQ

2QFH LQ .DOLDNDLU WKH ORFDWLRQ DR KWMISDHBW LW KR EQEBN\DKUGN LV ZKDW RIWHC
RI WKH PDGUDVD ZDV DFWXDOO\ D PDORFDWULBRQVRARWKIHFRUGLQJ ZKHQ DUWL)
GD\ RI WKH VKRRW WKH VRXQG RI FULZANHWNVRFNRAWR HYXPH@EG SURSY LQWHUDFWLQ
QRQVWRS DOO GD\ PDNLQJ LW LPSRVVEGHOHYWR LQHFWHYELAHOEDHDOW SHUIRUPDQFHYV

VIQF VRXQG WKURXJKRXW WKH GD\ S$WKDRPWMW BRVMWOPMWKNAQWLF EHFDXVH RI WL
VHULRXV SUREOHP %XW ODWHU LQ SRWW YR XFQ DRY SIOD@HFXRU HYHQ DQ D]DC
FUHDWLYHO\ XVHG WKRVH SHUVLVWH@N\FOR FXH W/ RRRULVRXRQRSRWMFRUGLQJ \RX
SURGXFWLRQ DV D UHFXUULQJ VRXQG IRRWYK FWRIDH MMIDRYE HRRV VRXQGVY WR SDVV

SRNR/QSV\FKRORJLFDO WUDXPB DHH O OWXXW EKRGLWIKORFDWLRQ VRXQG VR LPSRUWD

WR WKLQN RXW RI WKH ER[ DQG WUDQNYRIWR ¥EDFW KPYOLWIVI IR EROMRIQHF FKDUDFW
LOWR FLQHPDWLF SRVVLELOLWLHYV VSDFH KDV LPPHGLDWH UHYHUE ZKLOH D E

ORQJHU UHYHUE DQG RXU DXGLHQFH KDV
+H DOZD\V XVHG WR VD\ WKDW FLQHPX L\ Rp\W URSREHY XVH VWXGLR GXEELC
PHGLXP EHFDXVH LW FDQ JLYH XV D GHHRxHIgHFBHBFWHBLUDWHG URRP VRXQG DQC
OLYHV DQG UHDOLWLHV ZH PD\ QHYHY SHYWRQRB R &l WHWRHNIKODFH VRXQGV W
DOORZLQJ XV WR XQGHUVWDQG ZKDW R SHREH WRHIDXGLHOFH FDQQR
WKURXJK WKH VWRU\ LI LW GRHV QRW IHHO EHOLHYD

$IWHU GHFDGHV RI ZRUNLQJ LQ WKLV YRXYDP VKR ALRRPRPNHU'XEELQJ VKRXOG EH \

GHILQH WKH UHODWLRQVKLS EHWZHHd KRLHGWR ¥WBXIIOHOZLWK  %BXW 1 GXEELC
FLQHPD" {RX KDYH WR WUHDW LW FRUUHFWO\ ZLWK I

6RXQG DQG LPDJH QDWXUDOO\ FRPSOMRPH! \%/L\/Hlﬁfge LAY WEY WR PESHD\I/VL%PKS[:JUL‘
ZH OLYH LQ D ZRUOG ZKHUH RXU VHQV, Fl\;ngH % R%ﬁﬁ@\g BNV KAIE |
DQG LPDJH HYHU\ PRPHQW ,Q &LQHPD Wg? B
WKHP WKRXJKWIX0OO\ DQG FUHDWLYHO W NGV R

& &
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IRXU PHPEHU GHOHJDWLRQ RI %DQJODBCHNIGHVKL ILOPPDNHU 1XUXO $0O|
GRFXPHQWDU\ ILOPPDNHUV ZLOO SDUWDNLSDWOHXRLQWHUQDWLRQDO UHF
WKH OHHWODUNHW LQGXVWU\ SURJUDRPEBN RDQXVKHU %DJDQ 3HRSOHV R
WKH 6KHIILHOG 'RF)HVW LQ -XQH WKLVDHBHQ UHFHLYHG WKH %HVW )HD)

'"KDND 'RF/DE D SLRQHHULQJ IRUXP IR&R$\LIDIQ6 X EMH MWK I$Z DWIG 'BIWKL ,QWHUQDWL
GREXPHQWDU\ ILOPPDNHUV LQ %DQJODIBWWKYDR® EROIHIERIOKW RQQY 0D\ TKH I
ZLWK 6KHIILHOG 'RF)HVW WR RUJDQLVHHFRXVUDG®/EG %BSRYFEDGHVK 'HSXW\ +LJK &R
VHVVLRQ RQ -XQH DV SV OWHRUOWKW [MMOALDYDPWHHWL 5DKPDQ RQ EHKDOI RI WKH ¢
SURJUDPPHYV ILOP WHDP GXULQJ WKH SRVW FORVLQJ DZI

%GLUD *DSGKL IDWLRQDO &HQWUH IRU WK
7KUHH %DQJODGHVKL ILOPPDNHUV DORQJ ZLWK %DQJODGHVKL

GLDVSRUD ILOPPDNHU EDVHG LQ WKH ZRHWHE&LHYBEGRRWLRIOUNY DQRWKHU PLOHYV
WDNH SDUW LQ WKH LQGXVWU\ DFWLYUWRBANVQWKIDNYTHRUFRROM NRASREFWUHGCG%HDQJIODG
ILOPPDNHUVY DQG WKHLU ZRUNV LQ SURBKUHAK\KBVRQABWNVVDRIQOHIO\ JDLQHG DWWHQW
7D\UDQ 5D]]DN ZLWK ODQWUD Rl ODQJURWHNU QDS RGDRDEVWLYDO FLUFXLWV LQF
ZLWK 1RPDGV RI 1IRUWK .D]L $UHILQ $KRUIRBQINR B Q@S HBNRN\KWH U G D P

DQG ODNEXO &KRZGKXU\ ZLWK ODVKDE
BURGXFHG E\ ,PSUHVV 7HOHILOP ODQXVKH!

7TKURXJK WKHLU RIILFLDO SUHVHQW DWLRYR/ONXW V6 RHIR XIQGGS H\RKSFOH I[URP GLITHUHQ
ILOPPDNHUV ZLOO VHHN ILQLVKLQJ IXQP®G HOYXREXFHW.WOH VRQJ SHUIRUPHG
IHVWLYDO UHOHDVH RSSRUWXQLWLHY &KDONMXWV) GZGWKWANUEXW IEFRQ DKLGXU 5DKP|

VXSSRUW IRU WKHLU ILOPV
$WLTXH HDUOLHU GUHZ DWWHQWLRQ ZLWK

7KH LQGXVWU\ LQLWLDWLYH LV EHLQJ RW XKW XHONVNK\R'KDWRD ZKLOH KLV GHEXW

'RF/DE DQG 6KHIILHOG 'RF)HVW ZLWK WAS®POWGURPF WKEHPDWLF DPELWLRQV $I\

ULWLVK &RXQFLO I[URP ILOPPDNLQJ WZR RI KLV ILOPV 3HDU]
/DO ORURJHU -KXWL KDYH DOUHDG\ EHHQ L
GLUHFWRU LV KRSHIXO WKDW ODQXVKHU %|
UHVRQDWH VWURQJO\ ZLWK DXGLHQFHV
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tDQJODGHVKL ILOPPDNHGD QQRRW 'EBUYVEURXIKW WRIHWKHU GRFXPH(

hbRHV 'RFV RQH Rl WKH SRRI®GFHUVY EURDGFDVWHUV GLVWULEXWR
DFLQJ GRFXPHQWDU\ SODWSRBPWVKHRGDOV IURP DURXQG WKH ZRUOG

WD IVLGH WKH &DQQHV )ROESRWWWQYWOHV IRU FR SURGXFWLRQ GLV
UDQFH LQWHUQDWLRQDO FROODERUDWLRQ

7KH LQLWLDWLYH ZDV RUJD®LVHGEE\ $SKQLPRAFIFKUPRFNHG 3,&& JUDQW DLPHG WR
&KLWWDJRQJ LQ FROODERUDWLRQ ZLWKJkXEbB $YMk BYIPQAD-ORBWS RRIHVVLRQDO F
DQG ZDV VXSSRUWHG WKURXJK WKH ) WHQF KU SRKIBBRWsDQIODGHVKL ILOP LQGX
DFFRUGLQJ WR WKH (PEDVV\ RI JUDQFhBhhQIVPOAHVRE -BMKOHIDWLRQ ZDVVBIHGHE\ $0
7KH VHOHFEWHG ILOPPDNHUV ZHUH &KLWWDJRQJ GLUHFWRU %UXQR /DFUDPSH

.D]L $UHILQ $KPHG ZLWK 2SHNNKD
&LWWR $DQRQGL ZLWK %OXH &ROODUYV
IURP WKH )URQWOLQH 6 0 .DPUXO
$KVDQ ZLWK ,Q 6HDUFK Rl +HU DQG
6XPRQ 'HOZDU ZLWK 0\ &RXVLQ

7KH SURMHFWV KDG EHHQ FKRVHQ

WKURXJK D QDWLRQZLGH RSHQ FDOO
ODXQFKHG LQ 6HSWHPEHU

IROORZHG E\ D MXU\ HYDOXDWLRQ

SURFHVV $FFRUGLQJ WR WKH

RUJDQLVHUV WKH VHOHFWHG
GRFXPHQWDULHV VWRRG RXW IRU WKHLU
DUWLVWLF TXDOLW\ XQLTXH GLUHFWRULDO
YLVLRQ DQG LQWHUQDWLRQDO SRWHQWLDO

$'9(57,6(0(17

HUSU dFeRYSQY Ac VB Q*WQ7 SQTY i

% $ %HQJDOL (QJOLVK 'LFWLRQDU\ 5HSULQW ? (G ORKDPPDG $OL HW DO
% $ (QJOLVK %HQJDOL 'LFWLRQDU\ 53 ? (G =LOOXU 5DKPDQ 6LGGLTXL
(VWHQWLDO (YHU\GD\ %HQJDOL 53 ? +DQQH 5XWK 7KRPSVRQ
2FHDQBMRIUURZ ? OLU ORVKDUUDI +RVVDLQ 53 ? 7UDQVODWHG E\ )DNUXO $0OD
7ZHQW)\ )LUVW )HEUXDU\ 6SHDN\G | DR $DROP DO ¢ XTOIKIA/D B
7UDGLWLRQDO $UW RI 'KDND 53 ? +HQU\ *ODVVLH

$ 'LDU\ ? 6XILD .DPDO ? 7UDQVODWHG E\ )D\H]D +DVQDW
‘DU DQG , ? 1HHOLPD ,EUDKLP ? 7UDQVODWHG E\ )D\H]D +DVQDW
7DOLEQDPD $ P\WWLF 3XWKL ? 6KHLNK &KDQG ? 7UDQVODWHG E\ $EX ,VKDKDT
7KH 8JO\ $VLDQ ? 6\HG :DOLXOODK ? (G 1LD] =DPDQ
&RQIHVVLRQV RI DD¥HREHYMHHYODP ? 7UDQVODWHG E\ /LOD 5D\
$Q S8QWROG 6WRU\ ? 5L]LD 5DKDPDQ ? 7UDQVODWHG E\ +DURRQX]]DPDQ
7KH ODWWHU RI 6DYLWUL ? +DVDQ $]L]XO +XT ? 7UDQVODWHG E\ -RKQ : +RRG
7KH )RRWIDOOV ? 6\HG 6KDPVXO +DT ? 7UDQVODWHG E\ .KDLUXO +DTXH &KRZG
*UDQG FRUUXSWLRQ 7KH FKDUJH DJDLQVW *RG DQG PDQ ? :LQVWRQ ( /DQJOI
6RFLDO /LIH DV 5HIOHFWHG LQ WKH %DOODG RI ,VKD .KDQ ? JHUGDXVL 5DKPDQ
7KUHH 3RHWV 6KDPVXU 5DKPDQ $0 ODKPXG 6KDKHHG 4DGHUL ? 0 +DUXQXU
2]l +RSHV DQG 'UHDPV 6WRULKV7ULRPVBDQYHEGDEHYKUYHHQ . (OLDV
3RHPV WKDW FDPH WR PH %HQJDOL SRHWU\ LQ (QJOLVK 7TUDQVODWLRQ
BHOHFWHG 7UDQVODWHG E\ 6RQLD $PLQ
BHOHFWHG 3RHPV 5XGUD OXKDPPDG 6KDKLGXOODK ? OXKDPPDG 6KDILTXO ,VC

4E = ya D=
.DJL 1DJUXO ,VODP $YHQXH 'KDND
3KRQH YD 6DOHV &HQWHU

( PDLO EDFDGHP\ #JPDLO FRP :HE EDQJODDFDGHP\ JRY EG
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