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URP DQIF VWRY RUD KRURUIL® SROIFV IV DZ D\ V S C2X(9h > § k42
WHH IQVRP HIRP  %6VZ KHQD IIB GUHRA® GHDY

Z M SROFDOKHP HV Z H FDGMD SROFDAL® %4 ?C<) eCo<t > Q"%
WDWEHIQURQ ' HOISLLY D SROIFDAL®  DQG VOWH LV

DNH SDWAR W5 HFHQ® \KH ILB KDV JHQHIDWMG r o

WIRQ) FXURVIW DP RQJ) DXGAHQRHV 1Q 9DQ OGHWK | Eai Eab

' HAHP EHULY \WH P RQK R YIERY IRUWH FRXQUY

DQGZ H DUH JOG R SXEQK D UHVIHZ R ' HOSLIQ\KMY <t jMal (TEc TaE Pce3&
WXH 6 \MDRGH TXHAIRQ @Y HY [Q\WH EDFNR! \WH Ti el «XcPgj [« ©j00 J #

PG ,QRXUKRSHIRUHRWP KDYH Z H XQNRZ IQI® "<$ a3y (E T« AXI U #U EAj EPg 3E < b«
FUHDWMG D) IDQNHOAMQ VP ROAMY 7KRXJK Qs Al «( aE <E3 J %

* XIOIP R GHOY RIR V) UDONHQAMO WY \R \ARIQG DV H<T<Ee 3 < (EP> « L0Qj L -E3& E3E
DQ DQMHMY \R \WDWGHD WLV (1B \RR LYWV VXFK 30 J)

WHERNRQ : HDORKDYHD UHVIHZ R IWKHUH : H $< M6 ek - T~ T« &3 3E-
KRSH @\H\WH SUHYIRXV VXHV WY RQH Z IODOR CE-A P PQj—+EaN A#—<AQj«&a J
UHFHLYH \WH ®YH Rl RXUB-DGHY "

Ee ><E >«

i jONeia6#CEAEPE3EH "%7e30 -4 —
Ch—<«W 3EE3E-+30 -4 Usa8M(ET «i AXi U <
Ne i & 67 j &R

( P DIOEIGKDQUHEHILRY FXWHFIQHP D FRP
« 3p U0
°Ei° >a@ d«—«< k<E<A

«33 Us Nee-BAP iU
3.°(E QI_ISOI’

><miégEﬂ><E<—|jU
°Ejs (3Ee

T—<Es e?3 fi<Qpol—Scge 3%

<E <D93<<il3é_A > ¢« 3Ej
SEd r —adl' 2Ej E <« <}E
MO N(SB& () ##

NG—6) X BWZT
N%—&DOIO(GE °(A(7 (Eﬂ[\oilja 6(—|ia'3AN$_'&_(_a3iE



% 8 ==

V )RUG &RSSROD KDV SBWWWGHZ&MXQHY SUHPLHUH &RSSROD VDLG
HU PDMRU DVVHW DIWH3LGWERYKRAUOKLIFR QW RIQVWLQJ WKDW PRQH!
JOVVLRQ SURMHFW OHJDORSRGMWKLAHPDWWHU PRUH %XW LQ D 0D
ROG ILOPPDNHU UHFHQW®OKH DB WUD JSADPMDWRQ SRGFDVW KH DGPL
PQG LQ %HOL]H FKDQJH KEQBNMHRUD\LQJ WKH IXQGY KH ERUURZHG D¢
PLOOLRQ .QRZQ DV &RUDO &D\H WKHAEDVEBBOLHWREBBW WKRXJK KH EHOLHYHYV
HLJKW PLOHV IURP WKH PDLQODQG DE®WURQY RQ VRODU SRZHU

08, ZoitU D QN &R SSROD KOS ONRVEE LK WHARY IV BLYE win ssrro
AR DQE IRVl VIDIPELRI LRGBS DV DOVR VROG KLV UDUH ) 3 -RXUQH ZDW
AOU &RSSROD ZDV YHU\ VDG WR VHH KW¥DOHDVR*LG6RPRQVRVBEQVRIWHQ WKH ILQDQFIL

HQG A & RUFRUD Q@HWRMIF/HDQ WROG 0DQVLRQ
*OREDO DGGLQJ WKDW WKH LVODQG PHDQW D JUHDW GHDO WR KLP

7KH VDOH IROORZY RMDKMV GYH HE@QMRQEFLDO KLW IURP
OHIJDORSROLV D ILOP KH ILQDQFHG ZLWK PLOOLRQ RI KLV
RZQ PRQH\ 7KH PRYLH EURXJKW LQ RQO\ PLOOLRQ
JOREDOO\ GHVSLWH D VWDU VWXGGHG FDVW LQFOXGLQJ $GDP
'ULYHU 6KLD /D%HRXI $XEUH\ 30D]D 1DWKDOLH (PPDQXHO

DQG -RQ 9RLJIKW
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ZDWE D5 I ROV DR WK 7RS *XQ LQ KH FHPHQWHG .

KHOG RQ 1RYHPEHU DV\% ﬁé
aROE\ %DOOURRP LQ /RV $QJH BQIi|/ HL} DUGRP

UHFRJQLWLRQ PDUNV D PLOHVMARQNVBRQY IDPH DV DQ DFWLRQ KHUR &U
DZDLWHG LQ D FDUHHU GHILQHG E\ SHLPRW WRHIIFG! GUIBIMXKY HQ WIL&RRPYV OLNH 5DLQ OC
DQG DQ XQZDYHULQJ GHYRWLRQ WR FLRXHPBK RI -XO\ -HUU\ ODJXLUH DQG 0DJQR
&UXIWHHJILQQLQJV ZHUH IDU PRUH PR{’? U\'QRR IﬁE?B%/F v WKDEV HXDVbJS;'gWKLLFPL\'NR\XVUKE\é
ODUJHU WKDQ OLIH LPDJH %RUQ RQ - \5R%LL . \%'%(W%H OLVVLRQ .PSRVVL

) : :

AV 4
P &UXLVH UHFHLYHG DQ +RQ\5§/ [\Q%@@P%HDFWHU 5LVN\ %XVLQHVV PDGH k

1HZ <RUN KH JUHZ XS LQ D IDPLO\ WK

ILQDQFLDOO\ +LV PRWKHU ZRUNHG D H LJQ/% R|><< R L%Q%Q]:ﬁRDXL\(J;/L\JNDﬁ%W\)/REL
WHDFKHU DQG KLV IDWKHU ZDV DQ HOHEY RWBE S RNLEDS
&RQVWDQW UHORFDWLRQV DQG LQVW L VKPS B, -

UGS EDE R - YIS

FKLOGKRRG EXW KLV LPDJLQDWLRQ R
DFFHSWDQFH VSHHFK KH UHFDOOHG WFB@WHeVU 3OHY LGMHONVW RBBIWHLD QJ SUDLVHG
DV D FKLOG PHVPHUL]HG E\ WKH EHDRRZ SUHRMHPWHB QL DKM GHIHQGLQJ FLQHPI
DQG WKH ZRUOGV XQIROGLQJ RQ VFUHHOHUKBQFPR PIHOHF W RQD WM DW R UR *RQ]

D GUHDP WKDW QHYHU IDGHG SUHVHQWHG WKH DZDV&RADDBDRQG &UXLVH

SDVVLRODWH DQG WUDQVIRUPDWLYH
%HIRUH DFWLQJ WRRN RYHU &UXLVH EULHIO\ FRQVLGHUHG

EHFRPLQJ D SULHVW (YHU\WKLQJ FKDTXIH & HUWHPRQAHPQVRKKRQRUHG 'HEELH $0OF
WHDFKHU HQFRXUDJHG KLP WR DXGLWLKRRP PRU PREF RO®'BOYWRQ IRU WKHLU FRC
+H ODQGHG WKH OHDG UROH DQG IHOWQ®RFNA@WXYHKH KDG QHYHU
glg?NHL%LJHISI-TIEDGPhQPgUFI-?BVVKVDUQRBPKRFEREQ\lL’%QHgl:\g %'%'E'EO I \“iI VDLG ILOPPDNLQJ |
v W EREBKWEN) +H WKDQNHG DXGLH:
$IWHU KLJK VFKRRO KH PRYHG WR 1HWKRWBRDIQG RZRUWRGB\WHOOLQJ UHPLQGLQJ
RGG MREV ZKLOH DXGLWLRQLQJ +LV ILW\DWFRROHVFW QY QB [BHNAL AR
DQG 7DSV LQ RSHQHG GRRUV

& &
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KH ZRUOG RI FLQHPD PRXUQVJWHKBW DADVLHDQWVR RIWHQ HPHUJHV LQ XQH[SF

+RPD\RXQ (UVKDGL WKH ,UDQKODWDEWRUH[SHULHQFH FDQ WUDQVODWH L
ZKRVH FDOP DQG UHIOHFWLYHUYHUB/GHWRM\OLFMW WWHVWDPHQW WR FKDQFH
QGHOLEOH PDUN RQ DXGLHQFKN YREIDWGOGHLSRIZHW RI OLYHG H[SHULHQFH

GLHG RQ 1RYHPEHU DW MWKHHUD SHI RIRUPDQFH KH JDYH
DIWHU D EDWW QM \ZK WKL FZADQFAHYHU D

FRQYHQWLRQDO VWDU KH GLG QRW U 07\D§/ /) LE& EV\F;;{ OEUxu%Oi(E:SI
RU IODVK\ SHUIRUPDQFHV ,QVWHDG g

DXWKHQWLFLW\ SDWLHQFH DQG VXE

UDWHV KLV PI
DQG WKH ZHLJKW RI KLV SUHVHQFH F h o sfn?v%QlG::meGK
RIWHQ ZHQW XQVSRNHQ EXW ZHUH G H v& Q
EHFDXVH KLV DSSURDFK UHSUHVHQWIE Q) If ﬁp HL\]F}LWSD+XL\\//HSHDUQIEL
SKLORVRSK\ RQH ZKHUH PLQLPDOLVP 9
RQ WKH GHOLFDWH DUWLVWU\ KH HPE &?W i Dv\\;vaQDJQX;W;T
ZLWK KXPDQ HPRWLRQ DQG WKH OHV
Q Q DQG o g Vv Lé(ge%mpégt K FLW\ DQG REVHL

FDUHHU
+RPD\RXOVKIVGMRXUQH\ LQWR DFWLQJ LV RQH R

KH WUDLQHG DV DQ DUFKLWHFW VWXG\LQJ LQ ,WDO\
DQG ODWHU SUDFWLFLQJ LQ 7HKUDQ +H EXLOW VWUXFWXUHV
JURXQGHG LQ SDWLHQFH DQG DWWHQWLRQ WR GHWDLO
$FWLQJ ZDV QHYHU D JRDO RU DPELWLRQ <HW LQ D
$EEDV .LDURVWDPL VSRWWHG KLP VLWWLQJ LQ WUDIILF DQG
LQYLWHG KLP WR SOD\ WKH OHDG LQ 7DVWH RI &KHUU\
RYHUQLJKW +LV ODFN RI IRUPDO WUDLQLQJ EHFDPH DQ
DVVHW KLV \HDUV RI REVHUYLQJ OLIH DQG
HPERG\ UROHV ZLWK UHPDUNDEOH DXWKHQWLFLW\ 7KH
WUDQVLWLRQ IURP DUFKLWHFW WR DFWRU LOOXVWUDWHYV WKDW

7KLV ORVV LV SURIRXQG QRW RQO\ E W UHO\ RQ H[D
SRZHUIXO FRQQHFWLRQV ,Q KLV GHD HW FIR G
ILOPPDNHUV FDQ OHDUQ IURP KLV XQ
OLVHXQH[SHFWHG WZLVWV %RUQ LQ ,VIDKDQ ,UDQ LQ
REVHUYHG KXPDQ EHKDYLRU DQG FXOWLYDWHG D OLIH
PRPHQW WKDW VHHPV DOPRVW FLQHPDWLF LWVHOI
7KLV HQFRXQWHU WUB@WRUPHG (UVKDGL
XQGHUVWDQGLQJ KXPDQ SUHVHQFH DOORZHG KLP WR
& &



,Q HYHU\ ILOP (UVKDGLI
UHPDLQHG WUXH WR KL
PLQLPDOLVW DSSURDFF
GHPRQVWUDWLQJ WKDV
DXWKHQWLFLW\ WUDQV
FXOWXUH DQG ODQJXD.
+H QHYHU VRXJKW WKH
OLPHOLJKW \HW KH
EHFDPH D EULGJH
EHWZHHQ ,UDQLDQ DQGC
JOREDO FLQHPD +LV
FDOP DQG UHIOHFWLYH
SUHVHQFH SURYLGHG D
FRXQWHUSRLQW WR WK
IUHQHWLF SDFH RI PRG
ILOPPDNLQJ +LV SDVVL
XQGHUVFRUHV WKH UD!
RI SHUIRUPHUV ZKR UH
RQ VXEWOHW\ UDWKHU
VSHFWDFOH DQG OHDY!
JDS LQ ERWK ,UDQLDQ
ZRUOG FLQHPD )XWXUt
DFWRUV DQG ILOPPDNH
FDQ ORRN WW (UVKDGL
ZRUN DV D JXLGH IRU
DFKLHYLQJ HPRWLRQDC
GHSWK ZLWK UHVWUDL(
VLQFHULW\

WHFKQLFDO VNLOO RU GUDPWWLF H[S4RPDLRRQ (WWHIB@EIMW K PDUNV WKH ORVV RI P
PLQLPDOLVW VW\OH LQYLWHYV UHIOHF W QRDF VRRIWM ULWY JUHISWHVINQ WY WKH SDVVLQJ
HPRWLRQDO LQWLPDF\ UDUHO\ DFKLHYBHKGEQRVRISEN PBHH LY QHIWKLY DFWLQJ FDUH
LV QRW RQO\ WKH ORVV RI D UHPDUN DEORE IHE WRID WXMVRIVDQHYHU WRR ODWH WR
DSSURDFK WR SHUIRUPDQFH WKDW HPBRDNLGH? RKXPWQYDWHY KRZ OLYHG H[SHULH
SDWLHQFH DQG LQWURVSHFWLRQ UHPQGGRXW KHQKRF FWQHPR FUHDWH SHUIRUP
FDQ FROQYH\ WKH GHSWK RI RUGLQDU\ WLRHOHVV V(BV&DBROLVW DSSURDFK WHDF}

VLOHQFH DQG VWLOOQHVV FDQ FRPPXQLFD

$IWHU 7DVWH RI &KHUU\ (UVKDGL FRQAWLOKHEXYHYL QI ERWK LQ

,UDQLDQ DQG LQWHUQDWLRQDO FLQHRRy RRRNE N ¥\ @ MORKRGEUN QB QG FLQHSKLO
KLV XQGHUVWDWHG VW\OH WR HDFK URSH AQu ML K b xaESPHIPWH G xPDQ GHSWK

LQ 7KH 3HDU 7UHH H[SORULQJ PRARP S URRMUYVPR®ED O DFWRUV +LV SDVVLQJ
KXPDQ UHIOHFWLRQ ,QWHUQDWLRQDGWRHKE PIRDHRAMHKRG bRIAKNWKH XQH[SHFWHG

.LWH 5XQQHU =HUR 'DUN 7KLUW\pgoc WKXCEHBRWY RI DUW JURXQGHG LQ UHLE
:DQWHG 0DQ (UVKDGL OHDYHV D OHJDF\ WKDW ZLOO FRQ

ILOPPDNHUV DQG DXGLHQFHV UHPLQGLQJ :
PRVW SRZHUIXO ZKHQ LW UHIOHFWV KXPDQ
SDWLHQFH DQG SUHVHQFH
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KLY ORQJ DZDLWHG DGDSWDWLRQ RI 0DU\
KHOOWHWWODVVLF *XLOOHUPR GHO 7RUR

UDQVIRUPY D WDOH RI KRUURU LQWR D

HGLWDWLRQ RQ FUHDWLRQ JXLOW DQG WKH GLYLQH
VSDUN RI FRPSDVVLRQ

7KHUH DUH VXEMHFEWY WKDW FDQ EH DFFHVVHG OLNH VHGLPHQWYV

RI D FROOHFWLYH FRQVFLRXVQHVV 7KH\ FDQQRW EH

UHLQYH®WBBUHYLYHG $QG ZKR EHWWHU WR GR VR WKDQ

*XLOOHUPR GHO 7RUR WKH JUHDW UHVWRUHU RI PRQVWHUV WKH

DQWKURSRORJLVW RI RWKHUQHVV" (YHQ ZLWK KLV 3LQRFFKLR
RQH ZRQGHUHG ZK\ DQRWKHU YHUVLRQ RI WKLV GHDG

RQ IDLU\ WDOH E\ ,WDOLDQ DXWKRU &DUOR &ROORGL ZDV QHHGHG

XQWLO GHO 7RUR SURYHG XV ZURQJ 1RZ FRPHYV

JUDQNHQVWHLQ EDVHGVRQ O@RY H®HO OH\

JUDQNHQVWHLQ RU 7KH ORGHUQ 3URPHWKHXV $ PRWLI WKDW

VHHPV WR KDYH EHHQ H[KDXVWHG RYHU VWDJHG TXRWHG

DQG SDURGLHG OLNH QR RWKHU $QG \HW GHO 7RUR DFKLHYHYV

VRPHWKLQJ YHU\ VXUSULVLQJ KH UHDQLPDWHV QRW RQO\ WKH

PRQVWHU EXW WKH P\WK LWVHOI

J)LOP KLVWRU\ FRXQWV RYHU D KXQGUHG FLQHPDWLF
DGDSWDWLRQV IURP WKH ILUVW EDUHO\ WZHOYH PLQXWH ORQJ

(GLVRQ YHUVLRQ IURP W IRD-@FPGILVF DKD O H

JUDQNHQVWHLQ ILOP DGDSWDWLRQ IURP ZLWK %RULV .DUORII

DV WKH LFRQLF FUHDWXUHY WRURTQHWK %UDQDJK

K\SHUYHQWLODWLQJ DGDSWDWLRQ RI 0DU\ 6KHOOH\

JUDQNHQVWHLQ $GG WR WKDW WKH %ULWLVK +DPPHU HUD ZLWK

3HWHU &XVKLQJ DQG &KULVWRSKHU /HH OHO %URRNCV EL]DUUH

SDURG\ <RXQJ JUDQNHQVWHLQ DQG WKH FRXQWOHVYV

WUDYHVWLHY UHPDNHV DQG DQLPDWLRQV ULJKW XS WR 7LP
%XUWRMODQFKROLF JUDQNHQZHHQLH (YHQ <RUJRV

IDQWKLPRCV 3RRU 7KLQJV ZLWK LWV JINROBERXNBVBRUDEVERWK D FDWKHGUDO D
HPDQFLSDWLRQ KDV UHFHQWO\ JLYH® \§RB Pl RQ MHOD/QWHIH®D B HWQKEH ZKHUH PDQ S
D IHPLQLVW XSGDWH 2QH PLJKW KDY W KDIORXHBEIHWKDW WKHLNMWROK :DOW] SOD\V
QDLO LQ WKH FRIILQ KDG EHHQ KDPPHDHIODQGHU WKH ZHDOWK\ SDWURQ ZKR IL

yU Nf?\l lﬁ% Ebe%qme F\QLF ZLWK WKH
0,
%XW GHO 7RUR LV SDWLHQW G6LQFH g'u '%’4 YVXUDOFH RI WKRVH

W "LPPRUWDOLW\ 'HO 7RUR EX
QHFHVVDU\ HPRWLRQDO XUJHQF\ 1RZ #I%
ODWHU WKDW GUHDP KDV EHFRPH UH \&
3LQRFFKLR LV QR ORQHERE N FKDL S\8 D W 0
GHO 7RUR GHODRMWHRQVWHLQ LV QR O

H.ROG GUHDP RI HWHUQD

ILOP LQ WKH FODVVLF VHQVH EXW D ’/rﬁi'\ﬁ\RﬁfR HUQD/H S

7RUR KLPVH®I WBOLIJLRXV GHHSO\ SH\%%SEI?? E& HV\B(UQV MXVW DV TXLENO\ IURF
L

FRQIHVVLRQ DERXW FUHDWLRQ JXLO \I/-| PDQLF GHSUHVVLYH DOPRVW

2VFDU ,VDDF SOD\V 9LFWRU )UDQNHQMWIOXP DQDOWIRG GBLCFVW RI WKH PLG WK FHQV
VHQVLWLYH GHPLXUJH ZKR GRHV QRWILADRQXWVWWRDNFKIDQJHRPRNHG IURP WKH RULJLC
ZRUOG EXW WR GHIHDW GHDWK DOUHDG\ GLG LQ 3LQRFFKLR

DGDSWLQJ%KIRIEB IRU WKH VFUHHQ X[
WKHLIKW FLUFXPRW EHHRDWXUH ZRU K oL ER S
}?s%@g\r 9DOOH\ ELOOLRQDLU

NEYYYEBMG Lo WKH ODERUDWRU

WKXV EHFRPHV WKH PRUDO



7KH PRQVWHU IRU H[DPSOH HPERGLH®I E\* RMFKR B \(QRUDLE HAKIR /DYWR ]DOD\V &ODL!
ZLWK DOPRVW ELEOLFDO JUDFH LV QR WDRHHQIMMBPR QWKHHIL OPXV @®XDO IHPLQLQ!
VHQVLWLYH EHLQJ ZKR H[SHULHQFHV BHWRIFAMLIYBWERBD DW ®RYHU PRWKHU HF
PHWDSK\VLFDO WUDXPD +LV ELUWK LWBHFWXFPIHML RQ EKUWK DQG GHDWK ORYH I
DZDNHQLQJ D PRPHQW Rl UHVXUUHFWLR®@ 7TRHWZAKR KBV IDWZ DIWNSRUWUD\HG WK
SRVH IODVKEXOEV DQG PDFKLQH JXQ FKDN@EMHUWQ JRUR ILOPV DV SUHVHUYHU)
FKRUHRJUDSKV WKLV PRPHQW DV D V CPFONHGY \KSH.F W B FIOHHP R KULLBRIGLHOV FR-RVQWHH U SR L
WKH VWRUP UDJHV RXWVLGH WKH ERGLEWRRIVVIFX®LQH KXEULV

FKRUHRJUDSK\ RI SDD @ DRDE OH W WHQGHU
GDQFH RI OLIH '"HO 7RUGHVFULSWLRWQ \RH [BIKHIMOHR Q R

SRVH ,Q HYHU\ VKRW RQH VHQVHV KLV UH
$ OLWWOH ODWHU FRPHV SHUKDSV WKglyk RBVY RRYFHIRXQ SROMUWKH WWKRULHY WKDW
ILOP WKH VWR@V¥VWEG DZDNHQLQJ LQ IURRWKH WKKHW SODFH )UDQNHQVWHLQ LV W
PLUURU LWV LQFDUQDWLRQ $ TXLHWERRP HQWH FR DI QGWR | DP BY Wikl OP RW KJ HW K YD O
VWDJH DFFRUGL QW KMRFADHFDWXUH UHFRMIYH VWV ERDLHI LQ WKH HPSDWK\ RI WK

IRU WKH ILUVW WLPH DV D XQLW\ DV RAOWMOPDRHO\BERGALGHVYHQ HDFK RI XV
GHO 7RUR UHIHUHQFHV QRW RQO\ SV\FKRDQDO\VLV EXW WKH

ELUWK RI FRQVFLRXVQHVV LWVHOI $QKDVQIDI]OAHGE W E YWEIZHRDAD RKHUKHDWLQJ
UHDOLVH WKDW WKLV PRQVWHU LV QRO MO®RY W LW XU EHXW b 6 B R AL G L&JHE WR U
VXEMHFOWS DEOH Rl ORYH WKRXJKW DQM@ WKLEIDWKRY EXW D SDWKRV RI VLQFHULW
VXQ DQG LFH GHDWK DQG WHDUV FROOLGH

$V 0DU\ 6KHOOH\ GLG LQ KHU QRYHO SHUX DBV RGHIPIRAWRK RQHVW PRPHQW WKH P
UHOLJLRXV DQG P\WKLFDO OD\HUV ZL WMKLWXNHGGAID/OK KWP F WRK HF WHBWIRW LV ILQDOO
DQG FUHDWXUH 7KH GLDORJXHV HFKRVEBRQMHRUIURPW-RIKMQPRPHQW WKH YLHZHU DC
OLOWRIQUDGLVH /RVW WKH ZRUN WKDWDQNWHQUWE LBXHY @QHRW D KRUURU ILOP EX
KHUVAKOH KRUURU RIWWRKHHVQRWKR| WKKXPDRPHW\ LWVHOI *XLOOHUPR GHO 7RUR V.
QDWXUH DYKMHRUHDWXUH LV D IDOOHQUD@NHR VWHLIGIWURP WKH PDFDEUH IURP K
DQG $GDP DW WKH VDPH WLPH D UHEROQHDOWHY ¥RQRKR RI UHVXUUHFWLRQ 2QH
ORQJV IRU KLV IDWKHU 'HO V7 R\URH WHAD. @/ \WODRVH/OLIQAW RQDERXW JXLOW DQG UHGEH
UHEHOOLRQ IUHH ZLOO N@QWROHGJIHSBRRBUIRLGRPSDVVLRQ LQ WKH IDFH RI GDU
FLQHPDWLF WKHRORJ\ EULQJV EDFN ZKDW ZDV EHOLHYHG WR EH G

9LVXDOO\ )UDQNHQVWHLQ LV RYHUZK?EBE;(?folﬁg&\Q(]XEJLR%mPD ZKLFK PDQ\ KDG G
VWUHDNHG ZLWK VWRUP OLJKWV WKH RG DQG FRUSVHV RI WKH

EDWWOHILHOGY ZKHUH J)UDQNHQVWHLQ ILQGV KLV UDZ PDWHULDOV
DFFRPSDQLHG E\ WKH HHULH OXOOLQJ HOHJDQFH RI D ZDOW]
GDQFLQJ RYHU WKH FRUSVHV +HWH RQH VHQVHV GHO 7RUR
REVHVVLRQ ZLWK ERGLHV DQG PDWHULDOLW\ ZLWK WKH ZHLJKW RI
IOHVK DQG PHWDO ZLWK WKH LQWHUVHFWLRQV EHWZHHQ (URV DQG
7KDQDWRV

%XW GHVSLWH DOO WKLV GDUN EHDXW\ LQ WKH ODVW SDUW RI GHO
7RUWRDGDSWDWLRQ )UDQNHQVWHLQ DOVR EHFRPHV D ORYH
VWRWBEHWZHHQ FUHDWRU DQG FUHDWXUH ZLWK KRPRHURWLF
QXDQFHV EHWZHHQ IDWKHU DQG VRQ YLFWLP DQG

SHUSHWUDWRU :KHQ (ORUGL DQG ,VDDF IDFH HDFK RWKHU LQ

WKH LFH DQG ODWHU RQ WKH VKLS VXUURXQGHG E\ HQGOHVYV
ZKLWH WKH PHWDSK\VLFDO KXQW VXGGHQO\ EHFRPHV D
SRLJQDQW PHORGUDPD +HUH GHO 7RUR IROORZV OHOYLOOH

ORE\ 'LFNUDQNHQVKXQW IRU KLV FUHDWXUH PLUURUYV

$KDE KXQW IRU WKH ZKDOW RZ@XHO ZLWK RQH

VKDGRZ WKDW FDQ RQO\ EH UHVROYHG LQ GHDWK $ OLWHUDU\
PRWLI WKDW LQFLGHQWDOO\ DSSHDUHG DW DOPRVW H[DFWO\ WKH
VDPH WLPH DV GHO 7RUR VHW WKH WLPH IUDPH IRU KLV VWRU\

/DUV OLNNHOVHQ DV &DSWDLQ $QGHUVRQ IUDPHV WKH VWRU\

ZLWK DQ H[SHGLWLRQ WR WKH $UFWLF WKDW SODFH Rl HPSWLQHVV
ZKHUH PDQ UHDFKHV KLV OLPLWV 'HO 7RUR XVHV WKLV IUDPH
QDUUDWLYH DOPRVW PRUH FRQYLQFLQJO\ WKDQ 6KHOOH\ LQ KHU
QRYHO WKH VKLS IURJHQ LQ WKH LFH EHFRPHV WKH VWDJH IRU
WKH HQG EXW DOVR IRU IRUJLYHQHVV :KHQ WKH PRQVWHU
VWDQGV LQ WKH ODVW OLJKW RI WKH VXQ WHDUV UXQQLQJ GRZQ KLV
IDFH LW LV QR VRQUGIMWQWWORHI IURP WKH v

EXW D UHLQFD WQHPWQR®U WKDW HYHQ WKH PRQVWHU LV

KXPDQ DQG WKHUHIRUH KDV D IXWXUH 6HOI GHVWUXFWLRQ LV QR
ORQJHU QHFHVVDU\
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H WK &DLUR ,QWHUQDWLRQDPHMWIPYH/ WUMBOGHQW +XVVHLQ )DKP\ WKH
RQFOXGHG RQ J)ULGD\ HYHQLQDXGURQHPEZHWK DQ HPRWLRQDO VSHHFK +
ZLWK D JODPRURXV FORVLQJ FHVUKH RG\FRQ GMIQH RHDKW IHHO OLNH D FLQHP
| WKH (J\SWLDQ FDSLWDO 7KHUGLOKWWEWBXWKWJIJLF UHDOLW\ +H UHPLQGH
WRIJHWKHU OHDGLQJ ILOPPDNHWKHOFRIRRH EBQRBQIJHG WR VL[ \HDU ROG +L(

FXOWXUDO IDPURW IWRPA JOREH DOR(??]PLV@%F&@@G'DGHG IRU KHOS IRU KRXUV DI
NORZQ PHGLD SHUVRQDOLWLHY DPLO\ )DKP\ VSRNH IVERXWS RQWHEDOLW\ W

1IRWDEOH DWWHQGHHV LQFOXGHG wK|-E%ﬁéﬁﬁ%‘g{g}g&/ﬁ%{ﬁy%ngij:'ﬂL%YRl;VvVWWRDUVbE\\//WE
) \

$KPHG )RXDG +HQQR &,)) 3UHVLGHQW +
DQG $UWLVWLF 'LUHFWRU ORKDPHG 7DUHNQ QRX QHCGFW KBWWIYRBE MRAUMIEIDL@J ZRX
GUHZ PDQ\ SURPLQHQW QDPHV IURP (BBWIKDBHQIBOEHSRIDELQG 5DMDE DQG UHIOHFW
FLQHPD VXFK DV 1HOO\ .KDOHG (O 1D EDZWVOHNRPPHRX\GLYH SURJUDPPLQJ ZKLFK LQI
+HPHGD /DLOD (ORXL (OKDP 6KDKLQ FRPOHWLMWLREZVFUHHQLQJY UHVWRUHG FO
$VKUDI =DNL .KDOHG 6HOLP ORKDPHG®@BMWHURODDWWHY DQG D YLEUDQW ILOP PD
ORKDPHG $0OL 6DEU\ )DZD] +DQD 6KLKDDWOWXGRWANDVMWKH OLQLVWU\ RI &XOWXUF
ORKDPHG 5DGZDQ /HNDD (O .KDPLVVLERSQHY BPWWKIHLU VXSSRUW LQFOXGLQJ V
$KPHG 0DJG\ 5DQLD <RXVVHI ORKDPH®RUKDUZBWDLUV ,QWHULRU 7RXULVP DQG
+DQDG\ OHKDQQD DQG $PU $EHG $FFORICP BISREMWM PMRHUVRXULVP 3URPRWLRQ $X
0DJG\ $KPHG $0OL .DPOD $ERX =HNU\ 3RMHHGQFREHO WID ®PHR G WKH &DLUR 2SHUD +RX

ZULWHU $EGHO 5DKLP .DPDO DQG PD Y NQDEO
LQFOXGLQJ ORKDPHG (O $GO 6DIL (O JBKe y ¥§JQV\',‘]M?&UH8H)UU\A,/_|EK %D Q
+HVKDP 6XOHLPDQ ZHUH DOVR LQ DW g ¥ / [\/SH-EIFLHQFH (JVSW :$7&+

PO BQULIBQNIERGRIO JoslhANAY $0 $UDELD 8QLWHG WKH 6DXGL )LOP &RPPI
7KH FHUHPRQ\ EHJDQ ZLWK WKH (J\SW&bQH®DW L R0&D 03D QWRRFH ORQWH &DUOR
IROORZHG E\ D PRYLQJ KRPDJH WR 3D OQHWMWMU QD Wb RRXR O GORKPHPHG (O 6DIJKHHU 6F
5DMDE +HU SKRWRJUDSK DQG H[FHUS®&LURPRYHY QRY®WH DQG 6DODK 'LDE RI §
SKRQH FDOO ZLWK PHGLFDO UHVSRQGHRXPZHUH VKRZQ

XQGHUVFRULQJWHK[IS UHVWILRQQ! VROLGDULW\ ZLWK

3DOHVWLQLDQ FLYLOLDQV



+H ZHQW RQ WR FRPPHQG WKH IHVWLYDO WHDP LQFOXGLQJ
$UWLVWLF 'LUHFWRU ORKDPHG 7DUHN &DLUR ,QGXVWU\ 'D\V
'LUHFWRU ORKDPHG 6DLG $EGHO 5DKLP FHUHPRQ\ GLUHFWRU
ORKDPHG +DPG\ DQG KLV FUHZ ZULWHU 'U 5HKDE +DQ\
ORVWHN &(2 ORVWDID $EX 'HVKLVK $PHU :DGLHK +DQ\

1DVHI 9DULHW\ &L QE8WLFRKDSWG (VVDP

DQG PXVLFLDQ 6KDVKR DPRQJ PDQ\ RWKHUV

)DKP\ FRQJUDWXODWHG 4DWDU RQ WKH UHYLYDO RI WKH 'RKD
)LOP )HVWLYDO DQG FRQILUPHG D QHZ SDUWQHUVKLS EHWZHHQ
&,)) DQG WKH 4DWDU OHGLD &LW\ )LOP &RPPLVVLRQ

$IWHU KLV VSHHFK KRVW -DVPLQ 7DKD =DNL VWHSSHG RQ
VWDJH WR ZHOFRPH WKH DXGLHQFH DQG QRWHG WKDW WKLV
\HDW HGLWLRQ VFUHHQHG ILOPV IURP FRXQWULHV
EHIRUH WKH FHUHPRQ\ PRYHG LQWR WKH DZDUG
DQQRXQFHPHQWYV

+RQRUDU\ $ZDUGV

/ILIHWLPH $FKLHYHPHQW *ROGHQ 3\U|§ E RYLIRQY ERPSHWLWLRQ '
GLUHEWRU *XDQ +X i §gB¢[évQ§6'D(§ ORXVVD 1DGLD 'UHVWL

0, . V\w 0,
/JLIHWLPH $FKLHYHPHQW *ROGHQ 3\UD¥&$}3€Z%5\¥LQJ D W $IDI %HQ ODKPF
+XQJDULDQ GLUMRWEU ,0GLN

0, . "
&LQHPDWRJUDSKHU ODKPRXG $EGHO %é%i%?g': WHLW%SGOR/\KmWFIEG’W <DVVHU 6KD
Yk

*ROGHQ 3\UDPLG IRU /LIHWLPH $FKLHY é/lHQV\élé'Q“-_EL\
H DO -XUADWEKH 8
$KPHG 0DQVRXU &(2 RI &UHG W $17, &.1(0% E\ $OL 6DHHG i

$ZDUG :LQQHUYV 6DDG (GGLQ :DKED %HVW $UDE )LOP

'"REXPHQWDU\ )LOPV -XU\ -XOLH %HUJHUKRK o¥bvvpRCG 'RJ EN 6DUD JUDQFLV
ORUWDGD 20D 6DODPD

BRXUD\D ORQ $PRXU E\ 1LFRODV KRYXWRXVVHI 6KHULI 5SLINDOODK $XGLHQFH $zZDL
&UHG

QWHUQDWLRGOB® &ULWLFV 2QH ORUH 6KRZ E\ ODL 6DDG $KPHG (O 'H

-XU\ 6DOPD $EX 'HLI (O\ 'DJKHU &ODLYWHBELRPR0DO &aRPSHWLWLRQ -XU\
6SHFLDO OHQWLRQ 7KH %RWDQLVW B} iQolidjH &H\ODQ 3UHVLGHQW %DVPD
)DWK\ )DUDJ 6SHFLDO -XU\ 3BRXVHQ §) 3RYHOWVxpo +X 1DGLQH .KDQ 6LPRQD

E\ 7LP (OULFK

%RX]LG
BROG. SECHO BRODE Wi Lo $ZDU§H$BE'@/§E¥U1D>NVDWLO/94VW $UWLVWLF &RQW U]
E\ SOH[ %DNUL %HVW $FWUHVV 6KDUHG $QGUHD 5LVHEF

XU\ 3RP %XQVHUPYLFKD 7DUD (PDG $°4%'T.'>Y/W6§5W|—Pr 0DMG (LG 2QFH 8SRQ D 7LP
6SHELDO XU\ 3UL]HDWFEB6W § 9HU\ LDJIXLE 0DKIRX] %HVW 6FUHHQSOD\ 7KH 7
ST LD e LR R SRS %URQJH 3\UDPLG 6SHFLDO86XU\$YUL]H

%HVW $UDE 6KRUWDWFIBG6W 7ZR 7HWHVRHDWKH E\ 6HDPXV $OWRQ
\QQ $0 6DIDK 6LOYHU 3\UDPLG %HVW 'LUHFWRU 86"
<RXVVHI &KDKLQH %HVW 6KRLOWFKOPPUDE G DVVHU 2QFH 8SRQ D 7LPH LQ *D]D

* 0 ' '
W &DLUR 6WUHHWV E\ $EGX0O0DK $0 7M@BHQ 3\UDPLG %HVW )LOP 86 UD.
¢ $O, R $QGUHZ :LOOLDPV
),35(6&, $ZDUG

-XU\ $KPHG 6KDZN\ /DXUD 3HUWX\ 7KLHUU\ 9HUKRHYHQ
7KH 7KLQJV <RX .LOO E\ $OL 5H]D .KDWDPL

%HVW $UDE )HDWXUH )LOPWFK ,W86° ) . L s
2QFH 8SRQ D 7LPH LQ *D]D E\ 7DU]DQ IMUISE 2BV FH gFal'MEa=@D @u|'*a=

6SHFLDO OHQWLRQ )HODQD E\ =DKURBX*(§8Q8F£)6U &)) LV RQH Rl WKH ROGHV

7KH %RWDQLVW E\ -LQJ <L Q ),$3)

XQGHU WKH SDWURQDJH RI WKH OLQLVWU\ |
IHVWLYDO LV FRPPLWWHG WR DUWLVWLF HJ
GHYHORSPHQW DQG IRVWHULQJ FURVV FXC
DPSOLI\LQJ $UDE FLQHPD RQ WKH JOREDO )\



ef—e Yne
e nAFZhf J

W WKH &DLUR ,QWHUQDWLRQDO )LOP )HVWLYDO
RQ 1RYHPEHU WKH GLUHFWRU

ODKGH +DVNDI@P 6DQG &LW\ ZDV

DZDUGHG WKH +HQU\ %DUDNDW $ZDUG IRU
%HVW $UWLVWLF &RQWULEXWLRQ LQ WKH

, QWHUQDWLRQDO &RPSHWLWLRQ FDWHJRU\

7KH ILOP SBERGXEBG\DW +RVVDLQ DQG
$DGQDQ ,PWLD] $KPHG XQGHU WKH EDQQHU RI .KRQD
7DONLHV LQ DVVRFLDWLRQ ZLWK &LQHPD &RFRRQ
SUHPLHUHG LQ $IULFD DQG WKH $UDE ZRUOG DW WKH *UDQG
+DOO RI WKH &DLUR 2SHUD +RXVH DV SDUW RI WKH
IHVWYYDOHGLWLRQ

7KH VWRU\ FHQWUHYV RQ WZR GLVWLQFW FKDUDFWHUV ZKRVH
OLYHV DUH VKDSHG E\ VDQG (PPD SOD\HG E\ 9LFWRULD
&KDNPD ILQGY D VHYHUHG ILQJHU ZKLOH JDWKHULQJ FDW
OLWWHU VDQG DQG EHFRPHV KDXQWHG E\ LW +DVDQ
SRUWUD\HG E\ ORVWDID ORQZDU VWHDOV VLOLFD VDQG
IURP KLV IDFWRU\ WR FUDIW JODVV DW KRPH HYHQWXDOO\
ORVLQJ KLPVHOI LQ D GDQJHURXYV JODVV HPSLUH IDQWDV\

6DQG &LW\ KDV DOUHDG\ JHQHUDWHG LQWHUQDWLRQDO
DFFODLP KDYLQJ HDUOLHU ZRQ WKH 3UR[LPD *UDQG 3ULJ
DW WKH .DUORY\ 9DU\ ,QWHUQDWLRQDO )LOP YHVWLYDO
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RSH /HR ;,9 ZHOFRPHG D JURXS %RH IIRRUHOWAKRRBYHQW WKH 3RSH VKDUHG IR}
DFWRUV DQG ILOPPDNHUV WR WKB PPWI LEQQ@HRIQXO /LIH 7KH BRXQG RI 0XVL
1RYHPEHU XVLQJ WKH JDWKHULRQE WFRDKLBHRSEMW WRB /LIH ,V %HDXWLIXO
SRZHU Rl FLQHPD WR VKDSH FRPOVRVILRROXGEG ORQLFD %HOOXFFL *UHWD
JLYH VSDFH WR RYHUORRNHG YRDREBWHOKH. 3R ODUFR %HOORFFKLR
ZKR LV DQG RULSKIDB®OUHIRPMFWHG RQ K
ERWK FLQHPD DQG WKHDWUH KDYH KL %52“ p’vﬁ\ﬁ SO PRIPPISE LG IR
SODWIRUP WR FRPPXQLWLHV SXVKHG \ig SE SO DIl 2] QU DI
QHOL VDLG JUHDW FLQHPD GRH
6SHDNLQJ LQVLGH WKH KLVWRULF &OHPHGWLQH EBYOVHHRWWB XQGHUVWDQG LW
WKH JXHVWV WKDW FLQHPD LV IDU PRBRGVYKDODH E WIRBWOLQHPFHWHRWUY EXW DOVR FL
+H GHVFULEHG LW DV D PHGLXP FDSDBDWMAWRYEXWWNQLQ WKEEKQLFDO WHDPV
LQWR PRWLRQ $ P HDBIQLBDEX ® HOGPSHRSOH
UHIOHFW RQ WKHLU RZQ OLYHV UHGLVFRYHU FXULRVLW\ DQG ORRN

DW WKH ZRUOG ZLWK UHQHZHG RSHQQHWW%WM
RI WKH PRVW GHPRFUDWLF DUW IRUPV ; D
UHJDUGOHVV RI EDENJURXQG DQG XUN@WPVW% WA/
FROQWLQXH DPSOLI\LQJ WKRVH ZKR UDUSH \ JHW UH UPWIZII_QR

$ VWDWHPHQW IURP WKH 9DWLFDQ VDLg WQH gRé_IHQR HV IJ

GHHSHQ GLBONWBXRUV GLUHFWRUV DQG RWKHU ILOP

SURIHVVLRQDOV EHOLHYLQJ WKDW DUWLVWLF FUHDWLYLW\ FDQ

VXSSRUW WRHP&KXURKR WR SURPRWH GIKHBWSH DOVR ZDUQHG DIJDLQVW DOORZLQ

HPSDWK\ DQG VKDUHG KXPDQ YDOXHWDUURZ DUWLXYWLR DNVIPPWR GHIHQG
XQSUHGLFWDELOLW\ VLOHQFH DQG GLIIHU

AULQY Bk FRHWLEQY LR 2565 55'—5‘§Y/HWQ$W¢W|W¢'§ MOWXUDO ERGLHV WR

B3RSH ZLWK D 1HZ <RUN .QHE NS RIFHU VY RABW U HV l19RWLQJ WKHLU GHFOLQH ZRUO

- B
A ZKLOH DFWRU &DWH %ODQFKHWW BRIV Mk BWE VREHRPW DV D
JLIW /HH VDLG KH ZDV VXUSULVHG WR E WHG ZKLOH

QYL
%ODQFKHWW ODWHU FRRMPOWNE WKFDAHEHER WKH DXGLHQFH /HRWMSHOM. QHDUO\
DQ XQGHUVWDQGNQDERIOEMQHP® FURVWHPREIKXHYW LQGLYLGXDOO\ 0DQ\ SDUWLFL
DQG WDNH RQ GLIILFXOW WKHPHV HQFRXQWHU IHOW PHDQLQJIXO DQG LQVSLL

'r|351§I

& &
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6RQ 3 IFWUHV , QMIDURGDCB URGXRIRQY KDV
WVIQHG D P X@A HDUSDWZHWKIS Z W 4 DBUV

) 1B &RP P WWH \R FR ILQDQFH $ WDELF @QIXDUH
B VIURP \KH O IGEBI ( DWDQG 1 RW $ IUFD
7KH GHDCZ DV DQQRXQRHG GXUQJ WH' RKD) I®
) HFAYDOV ,QGXWY ' D\ VE\ FRP P Wik FKDIU

+ DWDQ$ O7 KDZ DADQG IRBZ V VP [OU
DIUHHP HQV Z W 1 HRQDQGO WP D)  7KH

FRP P WH DOR IQURGXFHG D UHJ IRQDCUHEDW
RIHIQI XS\R  SHUFHQAQ FDVK \R ERRWEFDO
SURGXRIRQ YRW MGHV \DIG \WH FRIDERIDIRQ
IQFOGHV J BEDAAMMEXMIRQ FR GHYHBSP HQW
DQGD Z UMY IQFXEDWRQ OE \R VXSSRWWQHZ
\DBIQV6 HBIFMG SURVFW P D\ LQFOGH RW QDO
Z RUINRUDCDS\IMRQY IURP 6RQ. V FDBEBIXH
ZIW NH GHRMRQV VKDUHG QW

e J,e 1 «& |IEAEEZn
—NEZG 2 Jf @ee [,°—

7KH4 &ICQHP D 3 URMFVD DUNHWFBVHG W \KILG

HAMRQE\ JUDQIQ) P RIHWDQ3+3 P IARQ DRQ Z W DCAMRCDCSRWBURGXRIRQ VXSSRW
IQIXQAQ) DQG VHYIFHV \R 1B P DNHY/ 6 1QI DSRUH A3 HQXP EWDA DQG 9 IVEDP V A7KH
DRIRW 6 RAKHDW$ VD 7 KH HYHQWVR®Z HG 5 LYHU. QRZV 2 XU1 DP HVA Z RQ\RS UHJ IRQDCSU] HV
4 XH RQ&IW V BHFHQAMHFRIQUWRQDVD 8 1 ( 6 &2 6 HYHIDO LCSICR SIRWFW IQFOIAQ) $ UBQP DU
&UDWH&IWR ) P 3KITSSIQH SIRWFWA DGG 5 HEHWD V A7 KHUH ,V 7 KHH ,VQ WA DOR UHFHYHG
&RRAE\ ' RP IQF %-NDHWZ RQ\WH \RS 4 XH RQ P DRUDZ DUBY DEQIMGH SDWGHUJ UDQW IRU

&I 9HWB IRWPVS Z DG Z RWM 3+3 P LAGRQ IIQVKIQ) HAM) DQG HTXISP HQAUXSSRW

& &
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&KIQDV: D) B IV UHVKDSIQI P RYIH \WHDWAY
LQR VRADAKXEV \R DDV RXQ) DXAHQFHV Z KR
DUH IQFUDVQI® \MQIQ) WMWHDP IQ) : W8 6
ER RILEH BHYHQXH AMDARKI J @ \R BHDFK SUH
SDQGHP IF BIYHY &KICD V P DINHWY VKRZ 1QJ
PRPHQMP FRMQ EGRQE HDW® 2 PREHU
© DQAD ZKIEK XQVPRHWDQ  FAQHP DV IV
H SDQAQ) EH RGII® VFHHQAQIVE\ RIHIQ
FXVARP [} HG FROMQWIR EUDQGHG P HIFKDQAVH DQG
IP P HYAYH IDQHYHQW 7KHVDWI\ 1V SD\ IQJ Rl
ZMWD  SHFHQAQFWDVH IQDQP DWGI® ER
RIEH VKDUH DQG KXQGUHGY RN WRXVDQGV Rl QHZ
XVHY IRIQQ) \WURXI K CDMRQY IGH SURP RURQY

: DQGD DIP V\R P DNH FICHP DV FX@MUDQ) DWHUQ
VSDFHV QRAWMVWP RYIH YHQXHV

1 J[, 8@« AMN& o, [-
o, Ne& 1 JG IEke & £

: IENHG ) RU* RRG GHIYHHG D
EGANEXVWMUMMBWRSHQAQ) Z W

> P IARQIQ1 RW $P HIFD DG P IORQ
Z 7RO 1GH RHIWH Z HNHQG 7KH I

HDLOHG WWIRQJ DXAHQFH VARV IQFOIGQ
DQ$ RQ&IGHP DVWRHDQGD  SHIFHQW
5 RWHQ 7 RP DRHV DI 2 YHWHDV
PDOMHWDGEHG P IORQ GGE\ \WH

8 . ZLMDUFRG P LGRQ 7KH
$UDQD* WDQEH DQG &\ QKID (YR

P XVIFDOCRZ KRGV \WH ELJJHVWERP HIF
RSHQQJ IRUD %4RDGZ D\ DEDSVIMRQ DQG
\WH VHFRQG ELJJHWAL RYHP EHUGHEXWRU
D 8 QYHWDOAHBDVH : W IHP DB YIHZ HY
P DNQJ XS P RAWR \WH DXAHQFH WH IL®
KDV ILYHQWHMVBZ 8 6 ER RIIFHD

W QUEDQADW
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7KHQHZ © WHHBDVHG %DQI OCHWKLIIE® * HXSLKDV VSDUNHGVWIRQ) LOMUIHWADP RQJ \ RXQJ ACHP D JRHY/
SURP S\ AVFXWIRQY IRUW ERG WRY \M@R) 7KLY UBHYIHZ IV Z UWMQE\ 0 G5 DEEL, VDP

HFDXVH 'HOXSL LV EDVHG RQ DFWXDO SHRSOH
DQG UHDO H[SHULHQFHV LW IHHOV DOLYH 7KH
PRYLH GLUHFWHG E\ OXKDPPDG 7RXTLU

,VODP LV VHW LBOXWQ@DLRQ

0DQ\ ORFDO YLOODJHUV ZKR PDNH XS WKH
PDMRULW\ RI WKH FDVW DUH SHUIRUPLQJ IRU WKH

ILUVW WLPH 7KHLU UHDFWLRQV VSHHFK SDWWHUQV DQG ERG\
ODQJXDJH DOO IHHO LQFUHGLEO\ QDWXUDO DGGLQJ UDZz
DXWKHQWLFLW\ WR WKH QDUUDWLYH

7TKUHH PDMRU WKUHDGY DUH LOWHUZRYHQ WKURXJKRXW WKH
VWRU\ )LUVW WKH WHQGHU ORYH EHWZHHQ 3DUWKR DQG 1XSXU LV
VLPSOH VZHHW DQG KXPDQ 7KHLU UHODWLRQVKLS EULQJV
ZDUPWK WR WKH QDUUDWLYW WKQQIUEBODQFHYVY WKH ILOP

VDWLUH 6HFRQG WKH FRQIOLFW EHWZHHQ &KDLUPDQ -DNLU DQG
VWXGHQW OLKLU UHSUHVHQWYV WKH FODVK RI JHQHUDWLRQV DQG
SHUVSHFWLYHV -DNLU ZKR SUDFWLFHY WUDGLWLRQDO UXUDO
SROLWLFV GHPRQVWUDWHV WKH VWUDWHJLHY DQG PDQHXYHUV RI
ORFDO DXWKRULW\ ILIXUHV ZKLOH OLKLU UHSUHVHQWYV \RXWK DQG
FULWLFDO TXHVWLRQLQJ , REVWUYHG KRZ HIIHFWLYHO\ -DNLU
SHUIRUPDQFH FRQYH\HG ERWK KXPRU DQG SROLWLFDO LQVLJKW
7TKLUG WKM YDWODJHUWLVWYV VWUXJJOH WR SHUIRUP DIWHU

WKH ROG UHJLPH HVSHFLDOO\ WKH FKDLUPDQ GLVDSSHDUYV

7KH VDWLUH LQ '"HOXSL LV VPMUW EXW UHVSHFWIXO -DNLU
FKDUDFWHU LV DPXVLQJ DQG DEVXUG DW WLPHV \HW UHPDLQV
KXPDQ DQG URRWHG LQ UHDOLW\ 7KH KXPRU H[SRVHV WKH

ZRUNLQJV Rl UXUDO SROLWLFV ZLWKRXW of RAH W@mVH@QR{HLLVQ OR
WKHPVHOYHV (DUO\ LQ WKH ILOP D EULHI

ZDWHU EUHDFKLQJ HPEDQNPHQWYV WKLV ngﬁﬁ |+| RP b@SZ?IXLFNO\ HPHU.
PHWDSKRU IRU ERWK HQYLURQPHQWDO YXO RHPUDVE LQ IV\I b Qd YRFNoHOU DIWHU

LQVWDELOLW\ $OWKRXJK , IHOW WKH |0R\??L7 m@NWPGK@’DWT_*ﬁ:XS DQG 6

EHQHILWHG IURP PRUH VFUHHQ WLPH
LPSDFWIXO

& &



SRHWU\ EHFRPHVY D SRWHQW PRWLI $ QXPEHU RI FKDUDFWHUV

ZULWH SRHWU\ DERXW ORYH SURWHVW DQG LQWURVSHFWLRQ LQ WKHLU
GLDULHVY RQ QRWHV DQG HYHQ RQ ODUJH VKHHWYV IRU SXEOLF
UHFLWDWLRQ -DNLU HYHQ EULQJV SRHWU\ WR KLV SROLWLFDO
PHHWLQJV ZKLFK DGGV D VXUSULVLQJ GHSWK WKH YLOODJHUYV

DUH QRW SDVVLYH VXEMHFWYVY EXW UHIOHFWLYH H[SUHVVLYH

SHRSOH OXVLF SDUWLFXODUO\ LQ -DWUD VW\OH IRON

SHUIRUPDQFHVY XQLWHV WKH WKUHH QDUUDWLYH WKUHDGV WKH

VRQJYVY DUH DOLYH HPRWLRQDOO\ YLEUDQW DQG HVVHQWLDO WR WKH
VWRU\ QRW MXVW EDENJURXQG

7KH DFWLQJ LV XQSROLVKHG DQG RUJDQLF 7KH SHUIRUPDQFHYV
DUH RFFDVLRQDOO\ HUUDWLF EHFDXVH PDQ\ RI WKH DFWRUV DUH
PDNLQJ WKHLU RQ VFUHHQ GHEXWV +RZHYHU WKH ILOP
EHQHILWYV IURP WKLV UDZQHVV 7KH KXPRU IORZV QDWXUDOO\
DQG WKH VDWLUH IHHOV DXWKHQWLF GXH WR WKH QDWXUDO
SHUIRUPDQFHYV 2QH RI WKHVFIODMWKDHWHUY 3DUWKR

JLYHV DQ HVSHFLDOO\ SRZHUIXO SHUIRUPDQFH (YHQ WKRXJK
WKH DFWMQODLYQHVYVY LW VHUYHV WKH VWRU\WHOOLQJ ZHOO

$ UHPRWH YLOODJH DQG LWV DPDWHXU FDVW VHUYH DV WKH
EDFNGURS IRU WKH KLJKO\ SROLWLFDO DQG VDWLULFDO 'HOXSL
ZKLFK H[SORUHV WKH QDWLRQ 7KH ORYH EHWZHHQ 1XSXU DQG
3SDUWKR WKH SROLWLFDO VWUXJJOH EHWZHHQ -DNLU DQG OLKLU
DQG WKH KDUGVKLSW -BWWRBHDYWL/MNWH DUH WKH

WKUHH SULPDU\ SORWOLQHV WKDW DUH GHIWO\ FRPELQHG 7KH
PRYLH HPSKDVL]HVY KRZ YLOODJH OLIH LV VKDSHG E\ SROLWLFDO
G\QDPLFV FXOWXUDO FXVWRPV DQG KXPDQ HPRWLRQV

7R VXP XS 'HOXSL LV ERWK HQMR\DEOH DQG VLJQLILFDQW ,W
FRPELQHV SROLWLFV URPDQFH DQG FRPHG\ LQWR D

VHDPOHVV FDSWLYDWLQJ QDUUDWLYH 7RXTLU ,VODP SURGXFHV D
JHQXLQH FRPSDVVLRQDWH DQG VRFLDOO\ FRQVFLRXV ILOP E\
DOORZLQJ WKH YLOODJHUV WR WHOO WKHLU RZQ WDOH 7KH PRYLH
GHPRQVWUDWHY KRZ HYHQ D WLQ\ YLOODJH FDQ UHYHDO ODUJHU
WUXWKYVY DERXW KXPDQ OLIH VRFLHW\ DQG FXOWXUH
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3 RDIFDOVDWH Q1B UHHW \R P RYIHV WDVWKVH
KXP RXU ILRQ. DQG H DJ.J HIMRQ R FUMITXH SROMFDO
XUV IQAMAMRQY RUSRZ HIKPXUAY 2 QH HDUD
DQG FHBEUDWG H DP SBI V' U 6 WDQIHRYH RU + RZ
, /| HDOHG\R 6\RS : R LQJ DQG/ RYH WH Y%RP E

B\ 6\DQBA . XEUEN ZKIFK SDUIRAHV &RG
: DUHD QKFBDUSDUDGRID DQG \WH DEVXUEWAV R
P LOMY DQG SRMFDOBDGHIKIS 7KWRXIK VKDUS
VDIMH \WH 1B H SRVHV A WP LE IR® DQG LOVIVMY

UH GPURQ RQ UHDOZ RUB SRMFDOCDQI HWY
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VSLWH GRPLQDWLQJ PDLQVWQHD PKBLGXHP®IH ZLWK HYDOXDWLQJ WKHVH
KURXJKRXW WKH VW FHQWXXQFWMLRQHDVDRIBUWY RI ODUJHU FRUSRUDW
VXSHUKHUR PRYLHV DUH D GRR R\QWS HSHNLGH®W DUWLVWLFE ZRUNYV

WK\L,HQW%'#VRVC ;LKOHP\l,HRZ, W;JHN 7#&8%W&>§§HUKHUR ILOPV PDGH WKH 1HZ
ERUTVWR SKW U7 KR ODUN . QL JKWVD®%GDENU Y HO
7KHWHQR GHQ\LQJ KRZ LQIOXHQWLDO 2B RAWKH R6R\WRSRWEYEGH WR EULGJH FRPL

EHFRPH RYHU WKH ODVW  \HDUV )R UVRRU\ WHIOHO UBDEDWK RLQHPDWLF DUWLVWL

JURQ 0DQ LQ PDUNHG WKH WUXH E N XSHUKMUR | W IQUNALMHG WR VSDQGH[ FRVW

FLQHPDWLF HUD 7KH ILOP ODXQFKHG IHRIV \&EY IR UF RiIP B HUHLDWHG WKHDWULFV

ERYHPHQW WKDW EURXJKW EORFNEXVWHU, LI L?\IQfQ LVHY V éﬁ%@\/VLFxoou VWDOG:

QWHUFRQQHFWHG VSLQ RIIV DQG DQ PO A \}é'ﬁ BYEE W LoFOXGLOT &KL

XQLYHUVHA PRGHO

20GPDQ 7KH ILOP H[DPLQHV D ZRUOG ZKHL
<HW VXUSULVLQJO\ DOPRVW QRQH RIMW KWV RHRFRED\ VXG EHY VH{OORULQJ RUGHU

VXSHUKHUR ILOPV ZHUH LQFOXGHG LQWAMUHRXHRE WRKHNOH®W\RI D KHUR EHFRPLQJ D

FXUDWHG OLVW 7KH DEVHQFH RI D ILQ

P F 0
vLaoLiLFDow bV \Urg 000 Ywbosy rxsp S KTy ST PR
WKURXJK YRWHV IURP OHDGLQJ ILOPP g(LjLQ 3 v '§)< DQOW A RS

LQGXVWUL SURIHVVLRQDOV FHOHEUDWLQJ %YODFN FKDUDFWHUV FXOW X
(YHQ VR QRW HYHU\RQH LV VKRFENHG EWWE&HDR RMKY MRYRU\ DGGUHVVHG WKHPHV F

$XGLHQFHV ZLOO OLNHO\ FRQWLQXH LGHQWLW\ DQG WKH GLYLGH EHWZHHQ $I1UL

ZDWFKLQJ ODUYHO PRYLHV IRU WKHLUGLDVSRUD
EHORYHG FKDUDFWHUV HPRWLRQDO
QRVWDOJLD DQG YLVXDOO\ VSHFWDFXODU
HITHFWV %XW PDQ\ VWLOO KHVLWDWH WR FDOO
WKHP AJUHDW FLQHPD A

$QRWKHU IDFWRU LV WKH JURZLQJ IDWLJXH
DURXQG VXSHUKHUR FRQWHQW <HDUV RI
FRQVWDQW UHOHDVHV LQ ERWK ILOP DQG
WHOHYLVLRQ KDYH OHIW HYHQ GHGLFDWHG
IDQV IHHOLQJ H[KDXVWHG 7KLV
SKHQRPHQRQ ZLGHO\ NQRZQ DV
AVXSHUKHUR IDWLJXH A VWHPV IURP
UHSHWLWLYH VWRU\WHOOLQJ VLPLODU
FKDUDFWHU DUFV DQG SUHGLFWDEOH WRQH
(YHQ WKH PRVW SUDLVHG HQWULHV LQ WKH
JHQUH KWYIHQO\ HVFDSHG WKLYV
SHUFHSWLRQ



7KHVH WZR ILOPV DOVR VKDUH VRPHWZ%QJ PRWI D(%ch/

SRZHUIXO %RWK IHDWXUH H[WUDRUGLO® U\l s 018 YR 3\ Ul

DFWRUV ZKR DUH QR ORQJHU DOLYH +@§:ﬂ / U '

&KDGZLFN %RVHPDQ lEJ M |J$ F?ﬁl EI'Ot] Ul
6HYHUDO RWKHU VXSHUKHUR ILOPV PLJKB®WDKDYHWH %RQJ -RRQ +R

UHDVRQDEO\ EHHQ H[SHFWHG RQ VXFK DOXIOKROTMQEHWLYH 'DYLG /\QFK

OLNH /RJDQ 6SLGHU 0DQ ,QWR WKH 6SLBKHUMUD %H %ORRG 3DXO 7KRPDV $Q
*XDUGLDQV RI WKH *DOD[\ DQG 'HDGSRRQQWRBLQRRG )RU /RYH :RQJ .DU :DL
ZLGHO\ DFFODLPHG IRU HPRWLRQDO GHSMRR Q@YKW WADHU\ -HQNLQV

DQLPDWLRQ PHPRUDEOH VRXQGWUDFNV IIRQ&REXRAMWAJ\ )RU 206G 0OHQ -RHO (WKDQ
KXPRU (WHUQDO 6XQVKLQH RI WKH 6SRWOHVV 0

*
<HW GHVSLWH ZLGHVSUHDG SRSXODUI_O\}VKHKII-#S(%(\R gggD 3HHOH
YLHZ VXSHUKHUR ILOPV DV HOQOWHUWDLQP ~QZ V D\ Q+D\DR OL\D]DNL
PDVWHUSLHFHV 7KH\ DUH RIWHQ VHHQ D " lFi?"zll_ Lb 1HWZRUN '‘DYLG )LQFKHU
PRYLHVY A HQMR\DEOH EXW QRW JURXQGEUHD QJ

,QWHUHVWLQJO\ WKH UHDGHU VHOHFWHG OLVW
WHOOV D GLIIHUHQW VWRU\ )DQV YRWHG
6SLGHU 9HUVH LQWR WKH WRS UDQNLQJV
DQG DOO WKUHH /RUG Rl WKH 5LQJV ILOPV
ZHUH LQFOXGHG ORUH VW\OLVWLFDOO\
DPELWLRXV ZRUNV OLNH %ODGH 5XQQHU

DQG 'XQH DOVR PDGH WKH FXW DV
GLG EHORYHG DQLPDWHG ILOPV VXFK DV
3L[DN7KH ,QFUHGLEOHV DQG 6WXGLR
*KLEWVOERXOORYLQJ &DVWOH

$QRWKHU ODUYHO ILOP DOVR IRXQG D

SODFH LQ WKH UHDGHU SROO $YHQJHUV

(QGIJDPH ZKLFK UHFHLYHG PRUH WKDQ
YRWHYV 7KLV VLIQDOV KRZ

GHHSO\ IDQV YDOXH WKH VXSHUKHUR

JHQUH

5HOHDVHG LQ (QGIJDPH EURXJKW

D GHFDGH ORQJ VWRU\ DUF Rl PRUH WKDQ
WZHQW)\ ILOPV WR DQ HPRWLRQDO
FRQFOXVLRQ )RU WKH ILUVW WLPH VLQFH
WKH IUDQFKLVH IDFHG XQFHUWDLQW\ DQG D
QHHG WR UHLQYHQW LWVHOI WKURXJK WKH
LGHD Rl WKH PXOWLYHUVH

6L[ \HDUV ODWHU HYHQFWRRXXIKDODUYHO

GRPLQDQFH KDV VRIWHQHG ILOPV OLNH 7KHOD@GNOD[ )XU\ 5RDG *HRUJH OLOOHU
.QLIJKW %ODFN 3DQWKHU 6SLGHU 0DQ ,QWR7WKHRQH RI ,QWHUHVW -RQDWKDQ
6SLGHU 9HUVH DQG $YHQJHUV (QGJDPH VWL@QRLOGUHQ RI OHQ $OIRQVR &XDURQ
UHPLQG DXGLHQFHV RI D WLPH ZKHQ WKH ORYJUBRXULRXV %DVWHUGV 4XHQWLQ
FLQHPD WOM®@VW FDVXDO LW ZDV D JOREDO &LW\ RI *RG )HUQDQGR OHLUHOOHYV
SKHQRPHQRQ 6L[ \HDUV ODWHU HYHQ WKRXJEURXFKLQJ 7LJHU +LGGHQ 'UDJRQ
ODUYWBXOWXUDO GRPLOQDQFH KDV VRIWHQHG% URNMEDFN ORXQWDLQ $QJ /HH
OLNH 7KH 'DUN .QLJKW %ODFN 3DQWKHU 6SIk<GHUO0IDPD 7DPELHQ $OIRQVR &XDUR
,QWR WKH 6SLGHU 9HUVH DQG $YHQJHUV (QGRXFIHOF 'DYLG )LQFKHU

VWLOO UHPLQG DXGLHQFHV RI D WLPH ZKHQ WKH :RRYHRIRIDOO 6WUHHW ODUWLQ |
FLQHPD WDODM&VW FDVXDO LW zZzDV D JOREDO 7KH 5R\DO 7THQHQEDXPV :HV $QGHU"

Sl s ey 7KH *UDQG %XGDSHVW +RWHO :HV $
%R\KRRG 5LFKDUG /LQNODWHU
+HU 6SLNH -RQJH
3KDQWRP 7KUHDG 3DXO 7KRPDV $QC
$QDWRP\ RI D )DOO -XVWLQH 7ULHW
$GDSWDWLRQ 6SLNH -RQJH
7KH 'DUN .QLJKW &KULVWRSKHU LR
$UULYDO 'HQLV 9LOOHQHXYH
/JRVW LQ 7UDQVODWLRQ 6RILD &RSS



7KH '"HSDUWHG ODUWLQ 6FRUVHVH
%ULGHVPDLGYV 3DXO )HLJ

$ BHSDUDWLRQ $VJKDU )DUKDGL

'$// ( $QGUHZ 6WDQWRQ

$ 3URSKHW -DFTXHV $XGLDUG

$ BHULRXV 0DQ -RHO (WKDQ &RHQ
&DOO OH %\ <RXU 1DPH /XFD *XDGDJQLQR
3RUWUDLW RI $ /DG\ RQ )LUH &HOLQH 6FLDPPD
/IDG\ %LUG *UHWD *HUZLJ

<L <L (GZDUG <DQJ

$PHOLH -HDQ 3LHUUH -HXQHW

7KH ODVWHU 3DXO 7KRPDV $QGHUVRQ
20GER\ 3DUN &KDQ ZRRN

2QFH 8SRQ $ 7LPH LQ +ROO\ZRRG 4XHQWLQ

7TDUDQWLQR %ODFN 6ZDQ 'DUUHQ $URQRIVN\
ORQH\EDOO %HQQHWW OLOOHU 7KH $FW RI .LOOLQJ -RVKXD 2SSHQk
520% $OIRQVR &XDURQ ,QVLGH /OHZ\Q 'DYLV -RHO (WKDQ
$OPRVW )DPRXV &DPHURQ &URZH OHODQFKROLD /DUV 9RQ 7ULHU
7KH /LYHV RI 2WKHUV )ORULDQ +HQFNHO $REKRUPDQ $GDP OF.D\
'RQQHUVPDUEN 3DVW /LYHV &HOLQH 6RQJ
%HIRUH 6 XQVHW 5LFKDUG /LQNODWHU 7KH )HOORZVKLS RI WKH 5LQJ 3HWH
8S 3HWH 'RFWHU 7KH *OHDQHUV DQG , $JQHV 9DUGD

,QWHUVWHOODU &KULVWRSKHU 1RO

JUDQFHV +D 1RDK %DXPEDFK

JLVK 7DQN $QGUHD $UQROG

*ODGLDWRU 5LGOH\ 6FRWW

OLFKDHO &0OD\WRQ 7RQ\ *LOUR\

OLQRULW\ 5HSRUW 6WHYHQ 6SLHOE

7KH :RUVW 3HUVRQ LQ WKH :RUOG -
7ULHU

%ODFN 3DQWKHU 5\DQ &RRJOHU

*UDYLW\ $OIRQVR &XDURQ

*UL]]O\ 0DQ :HUQHU +HU]RJ

OHPRULHV Rl $ OXUGHU %RQJ -RRQ |

6XSHUEDG *UHJ ORWROOD

<HDUV $ 60DYH 6WHYH OF4XHHQ

7KH )DYRXULWH <RUJRV /DQWKLPRYV
%RUDW /DUU\ &KDUOHYV

3DQ /DE\ULQWK *XLOOHUPR 'HO 7RUR
,QFHSWLRQ &KULVWRSKHU 1RODQ

3XQFK 'UXQN /RYH 3DXO 7KRPDV $QGHUVRQ
%HVW LQ 6KRZ &KULVWRSKHU *XHVW
8QFXW *HPV -RVK DQG %HQQ\ 6DIGLH

7RQL (UGPDQQ ODUHQ $GH

'KLSODVK 'DPLHQ &KD]HOOH

.LOO %LOO 9RO 4XHQWLQ 7DUDQWLQR
OHPHQWR &KULVWRSKHU 1RODQ
JLWWOH OLVV 6XQVKLQH 'D\WRQ )DULV
*RQH *LUO 'DYLG )LQFKHU
2SSHQKHLPHU &KULVWRSKHU 1RODQ
6SRWOLJKW 7RP OF&DUWK\
7$5 7RGG )LHOG
7KH +XUW /RFNHU .DWKU\Q %LJHORZ
8QGHU 7KH 6NLQ -RQDWKDQ *OD]HU
/JHW 7KH 5LJKW 2QH ,Q 7RPDV $OIUHGVRQ
2FHNQOHYHQ 6WHYHQ 6RGHUEHUJK
&DURO 7RGG +D\QHV
S5DWDWRXLOOH %UDG %LUG
7KH )ORULGD 3URMHFW 6HDQ %DNHU
$PRXU OLFKDHO +DQHNH
2 %URWKHU :KHUH $UW 7KRX -RHO (WKDQ

&RHQ
(YHU\WKLQJ (YHU\ZKHUH $00 $W 2QFH 7KH

'DQLHOV
$IWHUVXQ &KDUORWWH :HOOV
7UHH RI /LIH 7HUUHQFH ODOLFN
9ROYHU 3HGUR $OPRGRYDU

& &
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