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QY 9HQLFH )LOP J)HVWLYDQ@ WIKHSHBLNKR QWL VHFWLRQ GHGLFDWHG W

KLV ZHHNHQG ZLWK SUL]HVIDQRRXNIFHG WKH MXU\ ZDV KHDGHG E\ -XO
6DWXUGD\ HYHQLQJ &(7 DFURRVQWIGHERDIXUL $QFDUDQL )HUQDQGR (QU|
RPSHWLWLRQ 2UL]]JRQWL D ®KDRMKRUOXKMBWYL RMYG 5D0HOO0 5RVV 1RWD
-LP -DUPXVEKQLPDOLVW WULSMDF&XOGMWX HHDWISRWORIQHYDGD ZLWK &DOO
ORWKHU 6LVWHU %URWKHU 08%, VXUBXUQHE PRG\ *E\RW DN IODF . DD W.H QWP HR Q H V
KRPH WKH *ROGHQ /LRQ RYHU PRUH KIVWDIURIQHOHLOOHP 'DIRH DQ Go DPWHWR /HH 6\
FRQWHQGHUV A2K VKLW A -DUPXVFK H[WFOON P HBULGSWIB@RHE B RPRHG\ DQG $QD &ULV)
KH DFFHSWHG WKH DZDUG RQVWDJH %DUUDJBRHGUD

7KH 9ROSL &XS IRU DFWLQJ ZHQW WR 7R 26 HUR QWA R%IRWW3 PIROOFRDZDUG ZHQW WR
6RUUH@VWRSHOLQJ QLIJKW HQWU\ /D *UDH[ FOSHG UDP® 2Q WKH 5RDG ZKLOH %HVW
'LQ =KLOHL IRU @DIZK#KBRQMLYHY RQ HZBHOGHG WR $QXSDUQD 5R\ IRU 6RQJV RI W
%HQQ\ 6DIGLH HDUQHG %HVW 'LUHFW RW HRIW K,Q/ K-S PFIFGIBWDQFH VSHHFK 5R\ Y.
ILOP 7KH 6PDVKLQJ ODFKLQH VHW IRU3DGH&/ WLHQHHHDV H LQ

2FWREHU 7KH *UDQG -XU\ 3UL]JH ZHQW WR 7XQLVLDQ GLUHFWRU

.DRXWKHU %WNQ@BTQVBEW GUDPD 7KH 9RIKFHFRIUHPRQV WRRN SODFH DW WKH 6DOD ~
+LQG 5DMDE ZKLFK MW2NEBR vX@pyvy VYWY HRE DYDLODEOH IRU YLHZHUV

%HVW WHUQODWLRQDO HDWXUH
QWHUQ QR %\? XV KHUH Z KR P DNH

7KH PDLQ MXU\ ZDV OHG E\ $OH[DQGHU 3D &_CIH ﬁm
&ULVWLDQ 0XQJLX ORKDPSBEKGIGHYRXORI E\
ODXUD '"HOSHUR )HUQDQGD 7RUUHV DQG 7
&RPSHWLWLRQ HOQOWULHV IHDWXUHG QHZ I FLWQD MMN
ZRRN .DWKU\Q %LJHORZ ORQD )DVWYROG

PP WK

*XLOOHUPR GHO 7TRUR 1RDK %DXPEDFK -L

<RUJRV /DQWKLPRV DQG RWKHUV 2Q WKHDSSEHF MHW&@FSFF\M;

RI WKH FHUHPRQ\ VHYHUD®HMH@WRDO ZLOOH
-DUPXVFK %HQ +DQ L DZHUMGDEDU B DIG \ U -IP - DUWP X\VFK
SUHVHQW
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*ROGHQ /LRQ A)DWKHU ORWKHU 6LVWHU %URWKHUA GLU -LP
-DUPXVFK

6LOYHU /LRQ *UDQG -XU\ 3UL]H A7KH 9RLFH RI +LQG 5DMDEA
GLU .DRXWKHU %HQ +DQLD

6LOYHU /LRQ IRU %HVW 'LUHFWRU %HQQ\ 6DIGLH A7KH 6PDVKLQJ
ODFKLQHA

6SHFLDO -XU\ 3UL]H A%HORZ WKH &0RXGVA GLU *LDQIUDQFR
5RVL

%HVW 6FUHHQ@BIO®YGYAUH AUIDIO]JRQOL DQG

*LOOHV ODUFKDQG

9ROSL &XS IRU %HVW $FWUHVV ;LQ =KLOHL A7KH 6XQ 5LVHV RQ
8V $00A

9ROSL &XS IRU %HVW $FWRU 7RQL 6HUYLOOR A/D *UD]LDA
ODUFHOOR ODVWURLDQQL %HVW <RXQJ $FWRU $ZDUG /XQD
'HGOHU AB6LOHQW JULHQGA

$XGLHQFH $3MP®QL %HDXWOMAEDGDW 0

ODU\DP 7RX]DQL

2UL]]JRQWL %HVW )LOP A2Q WKH 5RDGA GLU 'DYLG 3DEORYV
2UL]]JRQWL %HVW 'LUHFWRU $QXSDUQD 5R\ ABRQJV RI WKH
JRUJRWWHQ 7UHHVA

2UL]]JRQWL 6SHFLDO -XU\ 3UL]JH A/RVW /DQGA GLU $NLR
YXMLPRWR

2UL]]JRQWL %HVW $FWUHVV %HQHGHWWD 3RUFDUROL A7KH
.LGQDSSLQJ RI SUDEHOODA

2UL]JRQWL %HVW $FWRU *LDFRPR &RYL A$ <HDU RI 6FKRROA
2UL]]JRQWL %HVW 6FUHHQSOD\ A+LHGUDA $QD &ULVWLQD
% D U£D J

2UL]JRQWL %HVW 6KRUW )LOP A:LWKRXW .HOO\A GLU /RYLVD
6 Ld®

/LRQ RI WKH WWIXJUH'H /IDXUHQWLLVA 9HQLFH $ZDUG

IRU D '"HEXW )LOP ABKRUW 6XPPHU A GLU 1DVWLD .RUNL
9HQLFH &ODYWWIVAY 'RFXPHQWDU\ RQ &LQHPD A0ODWD

+DULA GLU -RH %HVKHQNRYVN\ -DPHV $ 6PLWK

9HQLFH &OD%WIVAY 5HVWRUHG )LOP A%DVKX 7KH /LWWOH
6WUDQJHUA GLU %DKUDP %H\]DLH

9HQLFH ,PPHUVLYH *UDQG 3UL]H A7KH &0ORXGV $UH 7ZR
7KRXVDQG OHWHUV 8SA 6LQJLQJ &KHQ

9HQLFH ,PPHUVLYH 6SHFLDO -XU\ 3UL]JH A/HVV 7KDQ *5 RI
6DIIURQADU ORWHYDO\PHLGDQVKDK

9HQLFH ,PPHUVLYH $FKLHYHPHQW 3UL]JH A$ /RQJ *RRGE\HA
.DWH 9RHW 9LFWRU ODHV

,QGHSHQGHQW $ZDUGV

9HQLFH ,QWHUQDWLRQDO &ULWLFV :HHN

,:21'(5)8/ *UDQG 3UL]JH 6WUDLJKW &LUFOH E\ 2VFDU

+XGVRQ

3HRSOH V &KRLFH $ZDUG ,VK E\ ,PUDQ 3HUUHWWD

/IXFLDQR 6RYHQD $ZDUG IRU %HVW ,QGHSHQGHQW 3URGXFHU
$JRQ E\ *LXOLR %HUWHOOL

ODULR 6HUDQGUHL +RWHO 6DWXUQLD $ZDUG IRU %HVW 7HFKQLFDO
&RQWULEXWLRQ :DNLQJ +RXUV E\ JHGHULFR &DPPDUDWD DQG
J)LOLSSR )RVFDULQL

%HVW 6KRUW )LOP ODULQD E\ 3DROL GH /XFD

%HV 'LUHFWRU 1DGLU 7DML IRU )DPLO\ JHDVW

%HVW 7THEKQLFDO RR@GULRRWLPYH &LQHPD

ODULQD E\ 3DROL GH /XFD

),35(6&, $ZDUGV

%HVW )LOP IURP 9HQH]LD GL@NIPGL )ULHQG E\ ,OGLN

%HVW )LOP IURP 2UL]]JRQWL DQG SDUDOOHO VHFWLRQV $JRQ E\
*LXOLR %HUWHOOL
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W WKH RSHQLQJ FHUHPRQ\ RI VM'G'T'R%I';&-E\‘\FI'—T' )g\ﬁg—‘WKDW WKH WZR KDG DOF

JIE LY DE [RQ SHEGRYEDL O LD S o 2w 6SDQLVK FRQTXHVW RI |

ARSSROL S 7 WA Q6T AE 7] D0 [l G2 315 i HEFWLYH WKRXJK WKH SU

WEHRACHQ ILRQ ARY JEIHWL TRl ST AW WKRVH ZHUH ZRQGHUIXC

ClRVIFULEBLOY IXEE DV A0 DLELEYE GMPEFBRWLQJ WKDW &RSSROD DOVR L
ZRUNLQJ LQ HYHU\ FRUQHU RI FLQHPD;, W DoVR

£

PDUNHG &R/SHRI¥IW SXEOLF DSSHDUDQFH

XQGHUJRLQJ KHDUW VXUJHU\ LQ 5RPH&®
S

- U
AP KHUH WR SUDLVH :HUQHU +HU]RJ WEK
7

LVW HQRXJK A &RSSROD VDLG A7KH UH H ) DO bV RARKBW (OHSKD QWY ZKLFK |
VRPHRQH OLNH KLP H[LVWV DW DOO A |RWIIHKOGPAKWEBH S RKMNY LY KQSQGEROBH ZLOO C

DV $JXLUUH WKH :UDWK RI *RG DQG )@M][E@L_PUIDHI@@\BHM#'ODVV DW WKH IHVWLYDO

HPSKDVL]HG KRZ HDFK +HU]JRJ ILOP LV AXQL GLITHUHQW

DQG PDJQLILFHQW A &RSSROD UHFHLYHG KLV RZQ /LIHWLPH $FK
B /ILRQ LQ ZKLOH +HU]RJ KDV ORQJ WLHV

&RSSROD FRQWLQXHG A+H FRXOQALOKDRYRHQFFRUPRDHMEGELOFUHDP RI 6WRQH

LQ D zD\ KH LV RQH I +HHRHKBY U HPHEYH U DQG LQ FRPSHWLQJ ZLWK

WKHP A +H FORVHG KLV VSHHFK ZLWK /R HOMNIXOQMK DIRAHR RH & DOO 1HZ 2UOHDQV

A:HUQHOLIH VHWV WKH EDU IRU DOO RIRXV :EBHWW k¥R kH\RRQH"

FDQ , GRXEW DQ\RQH HOUHDG @\ KQHY
VRPHRQH GRHV A 7KH IHVWLYDO RSHQHG ZLW & WBDRD RD6RUUH

*UD]LD VWDUULQJ 7RQL 6HUYLOOR DV DQ ,
SHFHLYLQJ WKH DZDUG WR D VWDQGLQH IRKRWY I RDOHXWKRID W D HQORH YIKQ® \HDU
FDOOHG &RZIBRGW AYHU\ YHU\ NLQGA)RQ®IWHFPOREGE WKURXIK 6HSWHPEHU
WKH GLUHRHWRURVLW\ HDUO\ LQ KLV FDUHHU A)UDQFLV KDV
DOzD\V EHHQ VXSSRUWLYH 'HFD@WHV DJR ZKHQ , FRXOGQ
DIIRUG D KRWHO KH OHW PH VWD\ LQ KLV 6DQ J)UDQFLVFR KRPH
ZKHUH , ZURWH WKH VFUHHQSOD\ IRU )LW]FDUUDOGR A

+

WOROWRWWHQGLQJ 9HQLFH WKLV \HD
HQWDWLRQ RI 0OHJD GRRF XPLHNGW) D WAL V
WK WP IP\OEN PORRHK L v HSLF +HU]R.

& &



3IG Ff],e— g 20 2,

ee¥z] - G&



$57,&/(
7R XQGHUVWD QGFLbQHRFVRRQH PXVW ILUVW
1RW RQO\ WKH ZRUGV VSRNHQ EXW WKH JC
DQ HUD RI IDVW SDFHG H[DVURAUOWHG QLOPW ILOPV VLOHQFH LV QRW LC
UHVVRQQHPD IHHOV FDOP DIQGDSMBPRHXDXOO RI SRVVLELOLW\ 6LOHQFF
LNH DQ RSHQ ZLQGRZ )XRWODRUBHQYRZAG FDQ ERVWIOM W LD H/QHAHS RU D
UHVK DLU $QGUHL 7DUNRYVIP\LRYPHWHEWIHMMEQH 7KH VRXQG RI' D WUDLQ
KLP ARQH RI WKH IHZ JHQLXVRARRUK WRQHIPHUAWKDQ WKH LPDJH RI D WUDL
7KLV JHQLXV ZDV ERUQ RQ 6HSWHPEHUOPSKDVLYBGW(KH QRWLRQ WKDW VRXQG KL
VDPH HUD WKDW JDYH ELUWK WR FLQHFSRYWROTHMWKRY RbVEHIDG
KLV FDUHHU DV D SDLQWHU WKHQ PRY+HGRWREADWEL 6L OPPBULQH WRH VRXQG RI D
%UHVVRQ V RZQ ZRUGV A3DLQWLQJ WD ¥ WDWERQVRKHINtR R KWDU WKDW VR PDQ)
EHDXWLIXO LPDJHV EXW QHFHWVVDU\ RRHYGA \RYHWMRQQH WKH WUDLQ WKH VWDW
GLUHFWRULDO FDUHHU SURJUHVVHG \L2QRZYR PQRE AHRQOKHYRNHIB OO0 RI WKDW A +H
FDUHHU KH PDGH RQO\ IHDWXUH ILOPRO®BWW HOHEDRRMWMWKNP WR JXLGH SHUFHS\
OHIW LWV RZQ PDUN %UHVVRQ V ILOPW YRBWD® WB O HYR ®@W ONNVGPYIHZHUV WR IHH
EHFDXVH WKH\ UHPLQG XV ZKDW FLQH®DWBPRHEOH HKKRQ EWHIDM O\ VWDWHG LQ KLV
DEOH WR VORZ GRZQ ZKHQ LW FKRRVKHWMUOHRFHAR YZHRKX¥BXIAGIHU IRU D ILOP W
UHVWUDLQW RYHU H[WUDYDJDQFH D Q@ APHRUANWYRRSRAWDQW O\

SXULW\ RYHU PDQLSXODWLRQ %UHV\\//V@%E; ﬁﬂbotf\élb_QoY&\\/Nd-%é\L/F %WI?DBLV EHKLOQC

VSDFH ZKHUH QRWKLQDQE W D QLTXHV ILOP LV GHILQHG QRW E\ LWV

IHHOV WUXH UHODWLRQV ,0%$*(6 6281'6 *DE/ABXRb

7R GLVWLQJXLVK KLV DSSURDFK IURP WHUHD\GLWOR® B QWIVOPRDN VORI JIH @ R WP X&/RV % L
%UHVVRQ FDOOHG KLV DUW FLQHPDWHRHUBGKA DW LDV ZKRPOAHDV KL KROLVWLF YLVL
VHSDUDWH ILOPPDNLQJ IURP WKH RW KRHEY HDWWALWY RV K B Q/WSURHF H Q HVEKIHWH GLWLQJ URT
2QFH KH ZURWH LQ KLV ERRN A1IRWHVWRIMKKHU HYHU\WKLQJ VRR) 1D W & B AL LIM- QJAKW
&LQHPDWRJUDSKA AORQRORJXH LQVWHIDD R GLDLAEROEK HE YARZ B D WDV YIHW WL VWZ R U |
PRYH SHRSOH QRW ZLWK LPDJHV OLNHOMNUDR PHRWHQVLEQW QGWKLHW LQWHQVLW
UHODWLRQV RI LPDJHV WKDW UHQGHU. KiH R, LY,

PRYLQJ A +H SUHIHUUHG PRORORIXH GBI A IRKADIAY SORIIRQ KDY LOVSLUHG
EHFDXVH LQ FRQYHQWLRQDO FLQHPD ¢ o ViRUBRY A ESH *DUUHO 4DO +DL
H[SODLQ WR G %MHD/WRWYHZD QWHG QRQ, %% XLV ODOOH OLF
+LV FKDUDFWHUYV RIWHQ VSHDN LQ VR

5 - P /
RWKHUV EXW WR WKHPVHOYHV +LV | '—"Vébl %/%B Dé%é@%%@ﬁﬂ%wg;;?
% D"%ﬂ &

OLPLWDWLRQV DQG ZLWKLQ WKHVH V V WKH JUHQFF
%UHVVRQ FUHDWHG VRPHWKLQJ GHHS, L-Q \OLV WKH 5XVVLDQ QRYHO DQG 0

2QH RI WKH PRVW XQLTXH HOHPHQWYV R¥VLBHVVRQ

ILOPPDNLQJ WHFKQLTXHV ZDV KLV FRPSOHWH UHMHFWLRQ RI
WKHDWULFDO DFWLQW BEWRBW PW XGIO HIQH

UHIHUUHG WR WKHP DV PRGHOV +H FRQGLWLRQHG WKHP WR
VSHDN WKHLU GLDORJXHV DV LI UHKHDUVLQJ WR WKHPVHOYHV
ORYHPHQW ZDV DOVR GHYRLG RI SXUSRVH ORVW RI WKH WLPH
IDFHV ZHUH HPRWLRQOHVV %XW KDQGV" +DQGV ZHUH
H[SUHVVLYH ,Q@ YlHZVWOR GV DFW ZLWKRXW RXU

FRQVFLRXV HIIRUW %UHVVRQ EHOLHYHG WKDW KDQGV SRUWUD\
WUXWKYV EH\RQG W KOL\VQ J D\FRI VA 8 K D SRIGP A

WR GR ,Q WKH SLFNSRFNHWLQJ VFHQHV RI 3LFNSRFNHW UDWKHU
WKDQ VKRZLJIDEFRKBIQG HPRWLRQDO UHVSRQVH

%UHVVRQ IRFXVHV WKH FDPHUD RQ KLV KDQGV ,Q H[WUHPH
FORVH XS ZH VHH KLV KDQGV DV WKH\ VOLS LQWR MDFNHWYV
EUXVK DIJDLQVW ZDOOHWV DQG WUDGH VWROHQ JRRGV ZLWK RWKHU
WKLHYHV :H VHH KDQGV PRYH ZLWK EDOOHWLF JUDFH DQG
SUHFLVH FRQWURO HDFK PRWIQRQHMQYHLOLQJ OLFKHO

ZRUOG PRUH WKDQ ZRUGV FRXOG H[SRVH%%W \N R
FDOP JUDFH KLV PRYHPHQWY UHOD[HG E K W@
GLVWDQW DQG X{FHMRRWIRMDOHPRWLRQDO IULFWLR DA

KH IDFHV LQ VRFLHW\ %UHVVRQ DOZD\V ZDQWHG WRRBWHY WHWD Q|

3HUKDSV WKH PRVW HIIHFWLYH WHFK@%QH@%@%ZK‘EW%%%%I@W "P‘DVS/RSSFE'/XCVH VV\?[
ZHUH VXJJHVWLYH IUDPLQJ DQG RII VA RAY 1F OXW
oy 7 Y QJ DQG HE> oY BUTKPOW Y ROLWXGH LV SUH\

(VFDSHG ZH QHYHU VHH WKH H[HFXWUﬁgOfQJg R G Iy -
$X +DVDUG %DOWKD]DU WKH PRVW H %*IF%?/@B;' O\KélﬁP\HD‘%%%L V7 UZRQVEIL KR 2
i

PRPHQWYV RFFXU RII VFUHHQ WKH IDOY Rk %Q-z%ﬁﬁ@ GRARKE WKDQ ZRUGV K
VWLOO JD]H RI WKH FKLOG +H UHOLH@qDSRWJ)ﬁU#ﬁEW VP EQPokRZ D VLPSOH JHVW
LPDJLQDWLRQ WKDQ RQ WKH FDPHUD 4kYQGR¥ HO VR 385( DQG

SURYLGHV D QHZ IRUP RI LQYROYHPHQWS ZWKBW WK\ DOPRVW 1IHHO OLNH H[SHU
DXGLHQFH DFWLYHO\WHWOHZKDW ZH GR

: UWJ) L& P DNHUDQG 3 URGXAHU YDQIMGHK

5
i
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S
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$QHID - RMH / RXIV* DUHIDQG AUHARUS TFH

: IQRFRXUEWDYHG KHDY\ UDIQ DVWKH 6 DQ 6 HEDVWIDQ
) 1B ) HAYDAORUWH ( XURSHDQ SUHP IHWH R
&RXMUWH 7KHGIDP D Z KIEK VFBHHQHGIQ

FRP SHAMRQ ABLY - RTH DV D (1B P DNHUQDYL) DUgY)

3DW) DWKIRQ: HHNZ KIBI IDFIQ) D FDQFHU
ADIQRWY 6 KH FR SUIAVHQMG \WH II® Z W

 ICRFRXU RIGHGE\ FDWAWP HP EHY ( @5 XP Sl

$Q IHU$ GHLDQG* DUDQFH 0 DUTHU & RXMUH
SUHP [HUHG HDUMHUWKLY P RQX DAKH 7 RIRQR
, QMIDURQD]) B ) HIYDO

$QHID-RIH 3KRR -8$1 1$+$552 *,0 (1(= * HW,PDIHV

7D\ BUB Z IV VHAR P DIN\WWH BHBDVH R KHU  \K
DEXP 7KH/ IHR D6 KRZ JILLY M D JBEDCAQHP D
HHOWDGKHURZQ  WDARVBMRQ 5 XQQQJ
IRP 2FW 7D ®UBZIW7KH 2 I IFIDC5 HBDVH
3DW R D 6 KRZ JLY [QIHDWUH P XVIE YIGHRV
EHKIQG WWH VFHCHV IRRVMBU H DQG SHYRQDO
UHORIRQY 7IENHW IR RQVDBI2 FW  DRIRW

( XURSHDQGWH S 6 IRMZ IQ) KHUWHFRWG EUDNQY
( UV 7 RXUDQG FROFHWI®

6\ GHMUG \BIRQH UHYHDBIG KH RQFH SWKHG XMQ) $, CH
DIIQ) WRKQRBJ\ \RSO\ DQ  \ HDURG - RKQ5 DP ERIQD
SUHTXHO FD@) \WH IGHD AFUD| \ A 6 SHDNQI RQ7KH 3 @\ QA
YWQIHZ R\ SRGFDWMWH  \ HDURG DRRUIVDIGS, FRXG
FROVICAQI® VKRZ \ RXQJ 5DP ERIQ9IHV@DP  7KRXJK

6 \DBRQH KRSHG \R UHSUVH \WH URBI DRRUL RDK & HQIHR IV
UHSRUMED VHWR ABULO \WH SOQQHG SUHTXHO6 \BICRCH

DGP WG UHSOAQ) IFRQE WRBV IV AYHY  YHUY KDUG A

6\ ORMWUEVEARCHI3KRR 5\ DQ( P EHM * HW, P DIHVIRUL BAQL

&RS\ WKW HY$ @V 0 DURXV3LIIRW

&

&
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REHUW 5HGIRUG RQW RRWRO B BRREBHQ 3UHVHQFH 7KDW 'HILQHG DQ (UD
HQGXULQJ ILJXUHV DV ERWK DQ DFWRU DQG

‘ GLUHFWRU SDVVHG DzZD\ DW EKD 8BWHK KRPHUMVSHGIRUG -U ZDV ERUQ R

WKH DJH RI +LV GHDWK PDUNHG QVEBIQUN)IG ORIQLFD &DOLIRUQLD $ EDVI

DQ HUD WKDW VSDQQHG VL[ GHFIORBMHIVURKLS WRRN KLP WR FROOHJH EXW

ILOPPDNLQJ GXULQJ ZKLFK KHUBRIDMBHXHWGFY KH SXUVXHG WKH DUWYV |

ERG\ Rl ZRUN WKDW EULGJHG PDLQVW%‘i{'TbW-ﬁR/%@EQEFdeGQ' '"UDPDWLF $UWV LQ 1

LQGHSHQGHQW FLQHPD UHHU EHJDQ LQWKH WKHDWUH ZLWK HD

%URDGZD\ LQFOXGIMQHWDUHORKRMPRQ WKH 3D

$FFRUGLQJ WR UHSUHVHQWDWLYHV DWFﬁl'ﬁWWUL&@ZP\QL&%LQJ WR WHOHYLVLRQ

BHGIRUG GLHG SHDFHIXOO\ LQ KLV VO’y‘lZ'iL&)LZ]H(R/\)(J-Iﬁ |‘|_)_- éVﬂj-bFUHG +LWFKEREN 3U

GHDWK ZDV DQQRXQFHG WKH QHZV zQ v
IURP DFURVV WKH ILOP LQGXVWU\ FH HSEVOSEOHV|D5FHHGV'RLUQ
EURXJKW FKDULVPD WR WKH VFUHHQ Y'\I]_ >FJ"'< H ?4

=5 P VWK%*)H\REJK[H 5R\ +LO
&DVVLG\ DQG WKH 6XQGDQFH .LG ZKH
FKHPLVWU\ ZLWK 3DXO 1HZPDQ FDSWXUHG
DXGLHQFHV ZRUOGZLGH




+H IROORZHG LW ZLWK D UXQ RI FODVYRRV DAVRPIMA KRKROQRRD) VXUSULVLQJ FRUQ

7KH &DQGLGDWH DQG 7KH WLHQH[DQGWW BLHUFH LQ WKH ODUYHO &LQ
ODWWHU ZLQQLQJ %HVW 3LFWXUH DQ® $$iPPIOMAIQLUK &V SMBIXQUBHRIQFD 7KH :LQ\
DV D EDQNDEOH VWDU DQG $YHQJHUV (QGJDPH W zZDV D SO
IURP DO DFWRU ZKRVH FDUHHU KDG DOZD\V
,Q KH WRRN RQ WKH UROH RI -D\ *PWY¥R\ HwbPH)N PDWHULD O
&OD\WRXGDSWDWLRQ RI 7KH *UHDW *DWVE\ EHIRUH

KHDGOLQLQJ $OV@OO3WNKNDHMLGHQWHUVRQDO /LIH

SRUWUD\LQJ :DVKLQJWRQ 3RVW MRXUQDOLVW %RE
:RRGZDUG 7KH ILOP FKURQLFOLQJ WKHGPRUGUPDWHLHG KLVWRULDQ /ROD 9DQ :D
LQYHVWLIDWLRQ UHPDLQV RQH RI WKH WWKHDR B KGIL W6 D Q XWKRKIOEGHUHQR I7 KH L U
$PHULFDQ FLQHPD $QWKRQ\ GLHG LQ LQIDQF\ ZKLOH WKHLU
YURP $EWRU WR 'LUHFWRU ILOPPDNHU DQG DFWLYLVW SDVVHG DzZD\ L

6KDXQD DQG $P\ SXUVXHG FDUHHUV LQ WKF

5HGIRUBDOHQWY KRZHYHU ZHUH QRW:P % B % R DEWLEY DEG GLU
Q KH PDGH KLV GLUHFWRULDO GH \
3HRSOH D VHDULQJ IDPLO\ GUDPD WK X

“?j HQ GLYRUFHG DQGC
],%JJDUV D SDLQWHU D
$ZDUGV LQFOXGLQJ %HVW 3LFWXUH D c-g o AP el H© B BB SR 1B
5HGIRUG ,W ZDV D VWULNLQJO\ PDWXUHP RQILUPLQJ

WKDW KLV XQGHUVWDQGLQJ RI FKDUDFWHU H[WHQGHG EH\RQG KLV

RQ VFUHHQ FKDUP

2YHU WKH \HDUV KH GLUHFWHG D VWULQJ RI
WKRXJKWIXO SURMHFWY DPRQJ WKHP $ 5LYHU
5XQV 7TKURXJK ,W ZKLFK LOQWURGXFHG
DXGLHQFHV WR D \RXQJ %UDG 3LWW 4XL] 6KR2Z

DQG 7KH +RUVH :KLVSHUHU
7KHVH ILOPV VKRZFDVHG KLV SUHIHUHQFH IRU
VWRULHY URRWHG LQ PRUDOLW\ UHODWLRQVKLSVY DQG
WKH TXLHW VWUXJJOHV RI RUGLQDU\ OLYHV

&KDPSLRQ RI . QGHSHQGHQW )LOP

,l BHGIRWDEWLQJ DQG GLUHFWLQJ EURXJKW
KLP IDPH LW ZDV KLV ZRUN DV D FKDPSLRQ RI
LQGHSHQGHQW FLQHPD WKDW VHFXUHG KLV
OHJDF\ ,Q KH FR IRXQGHG WKH

6XQGDQFH ,QVWLWXWH DQG ODWHU WKH 6XQGDQFH
J)LOP JHVWLYDO LQ 3DUN &LW\ 8WDK :KDW

EHJDQ DV D PRGHVW LQLWLDWLYH WR VXSSRUW
HPHUJLQJ ILOPPDNHUV JUHZ LQWR WKH PRVW
LPSRUWDQW SODWIRUP IRU LQGHSHQGHQW YRLFHV
LQ WKH 8QLWHG 6WDWHYV

TKURXJK 6 XQGDQFH 5HGIRUG KHOSHG ODXQFK WKH FDUHHUYV

RI ILOPPDNHUV VXFK DV 4XHQWLQ 7DUDQWLQR 6WHYHQ

6RGHUEHUJK 3DXO 7KRPDV $QGHUVRQHDMA 'DUUHQ

$URQRIVN\ )RU PDQ\ WKH IHVWLYDO ZDV D SODFH RI

GLVFRYHU\ ZKHUH ILOPV WRR XQFRQYSHREW WR QMDBIRREDFMORYZRRGHPD LV LPPHQVE
VWXGLRV FRXOG ILQG DQ DXGLHQFH DFWRU KH UHSUHVHQWHG D EOHQG RI UXJ.

A)RU PH WKH ZRUG WR EH XQGHUVFng S/K ' Lh%?\WGE\II_VL\?V?_PV\ISP\(NDHWSCF;QHUlVbE
5HGIRUG VDLG LQ D LQWHUYLHZ A 5%‘ { Q JK 6XQGDOFH
GRPLQDWHG E\ WKH PDLQVWUHDP EXW,, l?m YY_%%&%\(\(I\IKI-F#JWZKR WUDOVIR
WKHUH WKWVEEHQH@ROG 6XQGDQFH Elf%_ S OB HOW ILOP
WR JLYH WKRVH VWRULHV D FKDQFH A

,Q D LQWHUYLHZ ZKHQ DVNHG KRZ KH Z
+LV YLVLRQ UHVKDSHG $PHULFDQ FLQURPHFBHYHGJ RX®I UG UHIOHFWHG A-XVW
VSDFH ZKHUH LQGHSHQGHQW VWRU\WHRQWULERWAG WRRHWHKLQI WR WKH VXVWD

DORQJVLGH WKH FRPPHUFLDO EORFNEXWWIHQOUNPWRKLIQE®PY ZLOO ODVW WKH ORQJH
EURXJKW VRPHWKLQJ RI YDOXH WR WKH FX
/IDWHU &DUHHU DQG )DUHZHOO

7LPH KDV DOUHDG\ WROG 5HGIRUG ZDV QR
(YHQQWR KLV ODWHUWISBUYR BRBORUG Y| VLRQDU\ ZKR OHIW FLQHPD ULFKHU ERO
UHPDLQHG FRPPDQGLQJ ,Q $00 ,V /R\GANYHUVHKWKDYHR IRXQG LW +LV DEVHQFH
QHDUO\ ZRUGOHVYV SHUIRUPDQFH DV D ¥ PA-ROHRYFUWURQCHE WWQWHPWR HFKR WKUF
HDUQLQJ VRPH RI WKH VWURQJHVW UHXQOLGHYHRIGHLOMWF L WHPHW K PW GDUHV WR WHO (
ZDV HTXDOO\ PHPRUDEOH LQ 2XU 6RXOV DW 1LJKW
UHXQLWLQJ ZLWK -DQH )RQGD DQG LQ 7KH 20G 0DQ WKH

*XQ ZKLFK KH GHVFULEHG DV KLYL@MEL&QD% DFWLQJ



B o« NGO , =V

H QWHUQDWLRQDO )HGHUDWLRQ RI )LOP

ULWLFV ),35(6&, KDV HOHFWHG D
QHZ %RDUG ZLWK $KPHG 6KDZN\
J\SW DV 3UHVLGHQW DQG 3DROD
&DVHOOD ,WDO\ (OHQD
5XEDVKHYVND\D 8NUDLQH DQG 0DULQD
.RVWRYD ODFUMER QLD DV 9LFH
B3UHVLGHQWY 7KH QHZ %RDUG ZDV FKRVHQ
GXULQJ WKH *HQHUDO $VVHPEO\ KHOG RQ
6HSWHPEHU KRVWHG E\ WKH WK
%XGDSHVW &ODVVLFV )LOP ODUDWKRQ

7KH %RDUG DOVR DSSRLQWHG 3KLOLSSH ODDUHN
JUDQFH DV +HDG RI /HJDO $IIDLUV DQG %HDW
*OXU 6ZLW]JHUODQG DV 7UHDVXUHU

7KH *HQHUDO $VVHPEO\ H[SUHVVHG LWV GHHS DSSUHFLDWLRQ
WR IRUPHU *HQHUDO 6HFUHWDU\ .ODXV (GHU *HUPDQ\ IRU
KLV \HDUV Rl GHGLFDWHG VHUYLFH DQG OHDGHUVKLS RI
),35(6&, DV ZHOO DV WRVWMRMPHGHUBWLRQ

SUHVLGHQW $0LQ 7DVFL\DQ DQG WKH VHFUHWDU\ $QQH
%ULVKRXDO

7KH QHZ %RDUG ZDV HOHFWHG IROORZLEGKR W H ﬂ‘(&%\PQG SXEOLVKHU

HPEO\ DV D YRWH
LOQWURGXFHG E\ WKH XSGDWHG 6WDW | HE §§5 oY B R
ZKLFK HOLPLOQDWHG WKH UROH RI *HQ WRWE-OHpR @ 35(6&, %DQ

HVWDEOLVKHG D %RDUG FRQVLVWLQJ RI D 3UHVLGHQW DQG WKUHH
9LFH 3UHVLGHQWY HDFK VHUYLQJ D IRXU \HDU PDQGDWH DV WKH
JHGHUDWREBRBUDWLRQDO ERG\

° él ul 8@.«“
- YN dW UAGVEMU[AdVie & ;

H WK %XGDSHVW &ODVVLFVOLQR RBURWKR@WDILRQ PDUNHG WKH FHQWHQ|

%&)0 RUJDQL]HG E\ WKH 1DWERQDPIOP HE R X Q J D LEUIR®@ \GQ I} FF VAR O H

,QVWLWXWH +XQJDU\ 1), UDWSRURELIKWRQJI WKH ZRUNV RI +XQJDULDQ ER

HSWHPEHU DQG FRQFOXGHGVHWKHYHERWHU -RH (VIWHUIQDPDED QG ILOPYV E

EUHDNLQJ DWWHQGDQFH DQGs{y i FERM@WHHQBWHROAP QURQHQEHUJ SURG
IDQWRYV

2YHU VL[ GD\V WKH IHVWY¥DBHJUHMNQWH G

VWXGHQW VHVVLRQV VL[{EFRRBEW XEWHKY [IR>
OLYH PXVLF DQG QXPHURXV SURIHVVLRQDO
ZKLFK SOD\HG WR IXOO KRXVHV $ NH\ KLJKO
SUHVHQFH RI (JR\DQ &URQHQEHUJ DQG /DQ)
6]DEIRU D URXQGWDEOH RQ WKH SURGXFHU
FROODERUDWLRQ &URQHQEHUJ DOVR GHOLY
WKH 8QLYHUVLW\ RI 7TKHDWUH DQG )LOP $UW
GLVEFEXVVHG GLUHFWLQJ DQG XQYHLOHG SODC
&RQVXPHG SDUWO\ WR EH ILOPHG LQ %XGDS

JHVWLYDO *LWHFSRO\ UHFHQWO\ DZDUGHG W
JUHQFK 2UGHU RI $UWV DQG /HWWHUV HPSKI
LQWHUQDWLRQDO VXSSRUW IRU ILOP UHVWR!
VFUHHQLQJV DWV6®T XDWHSEW@ UDFWHG ODUJ
LQFOXGLQJ SUHPLHUHV RILWR@MANZO\ UHVWF
ILOPV ZDUPO\ UHFHLYHG E\ DXGLHQFHYV



7KH 30DWIRUP $ZDRUO\7TMYULHG FRPSHWA®i4ER /LVW DW D JODQFH
ZHQW WR 9DOHQW\Q 9BVARKRYFMKRU\ IRU LWV

EROG FLQHPDWLF YALMERR +HOQVKHRHLYLQIURSYWRKRLFH $ZDUG GLIIP @HMIRR

DQ KRQRUDEOH PHQWLRQ 2WKHUVKLJIKOb JIRWY i R ORH HEWRERFOW LR QDO $ZDUG
JRUDVWHUD BOMF,JOHVLDV ZHKKLFK ZRQ WKRLFE&LU 3DUN &KDQ ZRRN

),35(6&, 3UL]H IRU ,QWHUQDWLRQDO &VL¥|Fdp RRELFHVRENPHQWDU\ $ZDUG 7KH
6LQIK *>XMMDBHDUFK RI 7KH 6N\ 9LPXNWo UAF 1 §BEHQMW 7KH 80 WGR D WK DBUHW\F KHU L F
RI'WKH 1(73$& $ZDUG IRU EHVW $VLDQ.I W AP KRLFH 0LGQLJKW 0DGQHVV $ZDUC
&DQDGLDQ FLQHPD ZDV VWURQJO\ UHSUMKHQWPI@GGC AY KK GaRREAW KB CORWLHR KQV R Q
SRPYDU®%OXH +HURQ HDUQLQJ WKH %HYVWQRDWRAPDHZDUG 7R FKW BIDROMRIWNN Q
"LVFRYHU\ $ZDUG =DFPKBUNBBUXQXNVDUBDV\DQRY\FK

‘URQJ +XVEDQG WDNLQJ %HVW &DQDG®&LD®5(A&wWXUHH D R3OV XSrHU

&KULV /DYLV DQG ODFLHN7&HF HWERZWNL ,JOHVLDV

&ULHG 3HDUOV ZLQQLQJ %HVW &DQDGEDY BIRUI DAKGH 1 RVEHIDADFK R 7KGILENN 9LP
DOVR H[SDQGHG LWV 6KRUW &XWV VHFWiRODR N 6b® O &XHUM DdH v w

$QLPDWHG 6KRUW SUL]RV BRDMWARRGWKR $P0IVW &DQDGLDQ 'LVFRYHU\ $ZIDUG %O X}
:RRGV 6RSK\ 5RPYDUL

0,
YHVWLYDO 'LUHFWRU &DPHURQ %DLOHY SU g%%[) %()QH% éng)\}_ongsszDue E
WKHLU AGLVWLQFW YRLFHV DQG LQQRY DWIYHyD %}W\PL\J\/ WLRQBQWBKRUW
VWRU\WHOOLQJ WKDW SXVK WKH ERXOGD ENURIFGR8EPD A

$XGLHQFHV FDQ UHYLVLWVRKGR ZFE ) QULQV g b g LE?\GLDQ AR St S
%%%Vf g LV /DYLV  ODFLHN
oA $BYWHWRE VRWuw 7R WKH

LQ HQFRUH VFUHHQLQJV DW 7,)) /LIKWE
GLU %J@DWURQ

$V WKH FXUWDLQ IDOOV RQ LWV ODQGP
ORRNV DKHDG WR LWV QH[W FKDSWHU, Z
IRU 6HSWHPEHU
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1 RZHIIDQ&ICHP D ( QMY D A* ROHQ$JHA 1 RZHIIDQ
1B V DUH I DIQQ) 1UHVK IQMEDIRCDODFFOIP 5 HRHQW
VADIQERXW IQFOIGH 6 HQIP HQBCD DOH Z 1QQQ) \WH & DQQHV
* IDQG3U[ ' UHDP V\MXP SKIQ) DW/AHID DQG EUHDNRXW
ZRINIRP QHZ FRP HY @\H $ WP DQG DQG/ RYHDE®! 7KH
FRXQW VIXQAQ) DQGII® HEXFDWRQWA VWP DUH J HWID)
FUHAW

65. DQG5DQLUHFHYHG
WHUIIYAL DURQDO) LB
$ZDBV  YROZRRGIFRYY
6KDK 5 XNK . KDQDQG5 DQL
0 XNHIMUHFHLYHG WHUILYAV
1 DIRQDO) 1B $Z DUBV DVWKH
WL DIRQDO) |® $Z DBV
FHUPRQ IQ1HZ ' HBL
65. ZDVKRQRXUHG DV %MV
$PRUIRU- DZDQ VKDUHG
ZIK 9 INDQM DAH IRU W
) DO Z KIBI 5 DQLZ RQ %W
$PWHW [RUO LY & KDWHIMH
W1RZD 0 RKDQDO
UHFHYHGWH' DEDVDKHE
3KDOH$Z DG ,QaAD V
KL KHVWAQHP D KRQRXU



MDHD) I® $Z DBV 8 QCHU7 KUHDW
, VIDHOV & XAMUH O IQMIMU O INL

=RKDU KDV \WWUHDWCHG \R FXW

JRYHU(P HONXQAEQ) IRUWH 2 SKIU

$Z DBV DWU7KH6HD D IL®
DERXWD 3 DBMIIDQER  ZRQ

%Y HDWUH DQG W BDG DRRU
Z RQYHWS FRU 7 KH FROARYHWA
KDV VSDUNHG Bl DOSXVKEDFN DQG

2 QHYDWBI $ 1\WUS CRMHU 6 \MQV & UMV Z W
1 HDU3HUHAV FRUV 3 DXOTKRP DV

$ QEHYRQV 2 CH YDWBI $ 1\MUS QRWHU
VDU / HRQDWER' 1&DSUR KDV UHFHIYHG

Z IGHVSUHDG FUMFDCDFFOIP DKHDGR! W
UHBDWH WHBDVHGIQ6HSWPEHU  7KH II®
ERDVIV D UHP DU\DE®I 0 HVBFUMF \VFRUH R
DQGD  DSSURYDOMQY RQ5 RWHQ

7RP DRHV & UMPV SUDIVH IW EBIQG R DRURQ
VXVSHQUH DQG HP RURGDOGHSW KLY K@ KW
' 1&DSURV FRP SHE SHURWP DQFH DV %RE
) HIXVRQ D IRUP HUUHYROMRDY VHDUFKIQY
IRUKLY P MIQ) GDXJ K\MU



D UHFHQW LQWHUYLHZ ZLWKQSRIRRBRIRE KHU Q

RW MXVW IRU UHIXVLQ

WKHQWLF (PPD :DWVRQ GHWKH IPPHFELQH EXW DOVR IRU VOLSSLQJ DZI

HUVHOI DV AWKH KDSSLHY WQRER K\HIDDGV B EMAXD Q
YHU EHHQA $QG WKLV LV IRU RQH UHDVRQ DQG

O\ HYGIQRERWLFHG WKE

PRUH RQH UHDVRQ ROWODQ RAWRQ DALY LV D UDUH VNLOO 7KH ZRUOG LV IXOC
J VR PXEK WKDW WKH\ ORQJ WR OHD?

DFWL
7KH ODVW WLPH :DWVRQ DSSHDUHG REdkfgeZDE\’kaQv*&“ﬁMV?m WKHP FDQ VLPSO\ II

*HUZVNIDGDSWDWLR ® HRQ /\LWWH)D-IU?\RDJRDV HOHJIDOWO\ D VYD
6LQFH WKHQ VKH KDV GHFLGHG WR OR}_'8§Z UJ(B\-IB&QHDOF\ Iﬁ'L'J:
VKH FRQVLGHUHG WKH DFW RI SURPRV&LH%JYIS%UI F[’)%VIHI-b\{:F?\V
GHVWURILQJA SUREDEO\ VWLFEN WR

WMREPGI-GSB WR VWHS LQ
%)é\g ZDQWV WR WDNH
E%SH DUH WKH UXOHV



5X0OH ROM BRORXQFH \RXU GHSDUWXL%ISQOH

ILYH PDNH \RXU FRPHEDFN YHKLFOH

N%RZLSJ
(PPD :DWWRESSURDFK LV LQ VWDUN FR UDVW WR WKDW RI

‘DQLHO "D\ /HZRVZIORPIHVSLWH EHLQJ Wlﬁ*b ZKLOH LW ORRNHGVDWXU@DRHWRID 'L
JUHDWH YV WHDRWAU BQ VRPHZKDW SURQ gLLPBﬁQBHH RO B KO LODE BE
$IWHU FRPSOHWLQJ ZRUN RQ 7KH 3KD?F)/}5%P Wl{/'ﬁ%%#@el{e WR VLPSO\ VOLS RXW
'D\ /HZLV DQQRXQFHG WKDW KH KDG UI'FW)LdJ\'Z'ﬁdHF%F SO S i BERRL K ¢
SXWWLQJ RXW D VWDWHPHQW WKDW UHR Q@I%%LPO\X’E@MQ&LS%VR ORRNHG C
QR ORQJHU EH ZRUNLQJ DV DQ DFWRUK%é Flﬂgw e D K(J§|GLVD|WHU S VO] e
EHFDXVH KLV QHZ ILOP $QHPRQH FRPHY, REVWGL QIR YHRFEINH U wKLV \HDU WKH SD
7KH EHQHILW WR DQQRXQFLQJ \RXU UHWI BHPHBY¥ e maenEN LQ SFWLRQ WKH +
GUDPDWLFDOO\ LV WKDW QRZ $QHPRQH,TH AL QLS Subldd Ri19SHY I HFWO\ DGHT XD
AR WIKDQ L Rk 2Ly 2[R0 “SIWH)LL Ny R R p RS WKPWHO O sSODVHG

QRZ 'DQLHO 'D\ /HZLVY ORRNV D ELW VLOO
5XOH VL[ DEWXDOO\ UHWLUH

5XO0H WZR GR DOQRXQFH D EUHDN

%HOLHYH LW RU QRW EXW WKLV GRHV DFW
2Q SDSHU 7LOGD 6ZLQWRQ GLG VRPHWKy@J VRS ¥ORL@DU WPV IRUHYHU DQG VI
'D\ /HZLV HDUOLHE\N WHKILO/OVHDIUH Y H U\ R Qo W W W Kl w H U PBINRIQUWKBRHDBLXQ DU\
KDG VWBSFPDNLQJ ILOPV +RZHYHU VKHI—WI—@PRQYHQ\ DQG JULSLQJ WR WKH S
FOHYHU IDLOVDIH VKH PDGH LW FOHDAJINKRY KHWKEWKR N ERRWQBAEHEHDQ &RQQH
WHPSRUDU\ 3HO®DSVDWRHDFWLQJ DJDQUHQ WKPRBY EHIRUH KH GLH® LQ 5F
\HDU 3HUKDSEFH . WDWHU WKDQUWBOW\ oW\GRNWWDUULQJI YHKLFOH ZDV 7KH 20G 0D
PDWWHU %\ XQGHUOLQLQJ WKDW WKLV ® SPMHEHA WK H kK WKBRDBWVK ,W KDV Q
IXO0 VWRS 6ZLQWRQ JHWV DOO WKH D WY¥HQMWFR QL WHKIRW VRQLOPVW\W SSHDUHG R
/HZLV GLG BXWDXRIQWR PDNH VXFK D SXFEQILNHERAMKDW LW ZLOO KDSSHQ DJDLQ 6
GRZQ :DWVRQ WKH PRVW GLJQLILHG WKLQJ LV W

JRRG
5XOH WKUHH JHW D OXFUDWLYH VLGH KXVWOH

$UJXDEO\ *Z\QHWK 3DOWURZ KDV QHYHU EHHQ PRUH
IDPRXV WKDQ VKH LV WRGD\ :KDW PDNHV WKLV XQXVXDO LV
WKDW EDUULQJ D IHZFDPBRG RQ WKWK
0&8 WKH ODVW WLHG BQ ®MWURE BBW LQ WKH

-RKQQ\ 'HSS ERRQGRJJOH ORUWGHFDL 6R ZK\ KDV
VKH NHSW KHU IDPH" %HFDXVH VKH PDQDJHG WR SLYRW LQWR D
JODPRURXV EXVLQHVVZRPDQ DV WKH IRXQGHU DQG IDFH RI
YDJLQDO VFHQWHG FDQGOH EUDQG *RRS ,Q VKRUW VKH QR
ORQJHU QHHGV WR DFW 7KLV DOVR PHDQV WKDW SHRSOH JHW
H[FLWHG ZKHQ VKH GRHV DFW 3DUW RI WKH UHDVRQ WKDW WKLYV
ZLQWHWUW\ 6XSUHPH LV VR KRWO\ DQWLFLSDWHG LV
EHFDXVH LW UHSUNVH@WG FREWEREN

5XOH IRXU GURS RXW DW WKH ERWWRP

$IWHU ORVLQJ DQ 2VFDU DQG WKHQ LPPHGLDWHO\ OHDYLQJ WKH
FHUHPRQ\ IRU KLWUREBRXQUOV (GGLH
OXUSK\IKQWQIRUWXQDWH VSLUDO PDNLQJ 1RUELW OHHW
'DYH ,PDJLQH 7KDW DQG $ 7TKKRDWDRG :RUGV
UHVXOWHG LQ D 5D]]LH IRU :RUVW $FWRU RI WKH 'HFDGH DQG
D IRXU \HDU EUHDN IURP PRYLHV ,I \RX PDQDJH WR GURS RXW
DW WKH ERWWWKHBX ER® LPSUHVV SHRSOH XSRQ
\RXU UHWXUQ 6R LW ZDWZRWK RXW B KV
O\ 1DPH ZRQ KLP UDYH UHYLHZVY DV D GUDPDWLF DFWRU
%HYHUO\ +LOOV &RS $[HO ) UHDVVHUWHG KLV SRVLWLRQ DV DQ
DFWLRQ VWDU DQG KH DOPRVW VLQJOH KDQGHGO\ UDQ DzZD\ ZLWK
61/V WK DQQLYHUVDU\ VKRZ
& &
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DYLHU %DUGHP DQG ODUN 5XI|¥IDRGKPYHHVFULEHG WKH ILOP DV AEHDXWL
RLQHG &KHUOP® HIBEALVLYP $GEOHEOWPRYLQJ A SUDLVLQJ LWV SRUWUD\D
HIW RI <RX DV H[HFXWLYH SURBXFHDWLRQV ERXQG E\ UHVLOLHQFH A, D

OHQGLQJ VWDU SRZRULWRD-®R KRIMRUHG WR MRLQ KHU LQ EULQJLQJ WKLV

VXEPLVVLRQ IRU WKH LQWH U QDWW URDHU HH D W XWKLM. @RVW XUJHQW PRPHC

FDWHJRU\ DW WKH WK $FDGHP\ $ZDUGYV

7KH IMOIRUVW WUDLOHU ZDV DOVR XQY5r?<|_'bDrR3RV\F|PG\Pt'IQ WKH SURMHFW AHSLFA DQ
J LWV IRFXV RQ HPSDWK\ DQG KHDOL

7KH GUDPD LWKRBIG/IHDWXUH 'ROORZ'{Q}]RW HiTSRVVLELOLW\ WKH FKDQFH WR P

DQG 0D\ LQ WKH 6XPPHU WKL LBRIBEE D PRUH MXVW DQG SHDFHIXO
RQH ZHHN TXDOLI\LQJ UXQ LQ /RV $QJHOHV RQ IRYHPEHU

IROORZHG E\ OLPLWHG UHOHDVH R@ODQMMWW HFEIH{RMH V EHLQJ FR UHOHDVHG
H[SDQGLQJ QDWLRQZLGH LQ WKH ZHHNMWHWPKHORQ 3LFWXUHY DQG 9LVLELOLW\ )L

6HW LQ WKH 2FFXSLHG :HVW %DQN

GXULQJ WKH V WKH ILOP FHQWHUV RQ

D 3SDOHVWLQLDQ WHHQDJHU ZKR LV VZHSW

XS LQ D SURWHVW WKDW DOWHUV WKH FRXUVH
RI KLV IDRAIOH +LV PRWKHU +DQDQ
QDUUDWHYV WKHVIVRIUA\ WUDFLQJ

VHYHQ GHFDGHV RI GLVSODFHPHQW DQG
VXUYLYDO

AP EH\RQG WKULOOHG WR KDYH WZR
SHRSOH , GHHSO\ DGPLUH -DYLHU
%DUGHP DQG ODUN 5XIIDOR MRLQ XV LQ
DPSOLI\LQJ WKH XUJHQF\ DQG
LPSRUWDQFH RI WKLV ILOP A 'DELV VDLG
A7R XQGHUVWDRIBSBKMWQJ LQ

*D]D WRGD\ ZH PXVW ILUVW XQGHUVWDQG
WKH KLVWRU\ Rl KRZ ZH DUULYHG KHUH A
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ODXGLD &DUGLQDOH WKH FHCHAEUDLWQD® HWINLWDWH G L. ® RARW HD RF QBURS 8
DFWUHVV DQG 81(6&2 JRRGZLODOPREDRQ¥DERBUQJ *RKD *LUO ZLWK D 6XLWF
KDV GLHG LQ )UDQFH DW WKH DBJBIQRE 7KHIZV@NWBOWMHKHU ) HGH DV RARKHH O O L !
\HDUV VK\ Rl KHU WK ELUWKGDAHBP WP OPVH@W KLV +DOWHUZKDRAKQQR
/IDXUHQW 6DYU\ FRQILUPHG VEHVEFBRQWKHS DHASDUG SDLUHG KHU ZLWK % XUV

RQ 6HSWHPEHU LQ 1HPRXUV VXODR®QBORBQEL®HWUUROH LPPRUWDOL]HG E\ D

FKLOGUHQ 1R FDXVH RI GHDWK ZDV \GLTVFHOQRAH G%\ WKH ODWH V. VKH DFKLHYH

%RUQ LQ $SULO  LQ 7XQLV WR GLF#QFLPJQQL Lrﬁgmzvaxvﬂwoma“ﬂ%%“éyﬁw 2QFH 8SF
V R

ILUVW URVH WR SURPLQHQFH DW K D EHD
FRQWHVW DQG ZDV VRRQ FURZQHG A 'ﬂﬁ % OSRUDU'-HV VKH ODUJHC
ZRPDQA LQ ¥XRRYLWDO 7KDW UHFRJ ﬁé\)? Wlfw IQJ RQ (XURSHDQ FLC
9HQLFH )LOP JHVWLYDO ZKHUH VKH *\/i WW W'iFﬁz Rg) LQ DQG RIWF
GLUHFWRUV DQG SURGXFHUV 2ULJL(5888’\'-99 PFRRFMWRTE HF B #SFRQ@ WKH SUH

VKH LOQVWHDG FKRVH FLQHPD EHJLQ&KHK LD \FPDWHHWHG/ EDWHU VRQ 3DWULFEN &UL\
IORXULVKHG WKURXJK WKH V DQGZULWHU &ODXGLD 6TXLWLHUL

UTI
r—é

>
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e %LJ 'HDO RQ ODGRQQD BMWJUKWBWLR e 7KH 3URIHVVLRQDIOV 5LFKDUG %URRNYV :
ORQLFHOOL $ SDURG\ RI KHLVW |L:GIRW HAUIQL Y GWB QWXQ HF RRHMEH &DUGLQDOH
KHOSHG ODXQF¥X BEDUBHQDOH DW WKH KHDUW RI D GDULQJ UHVFXH

e 7KH /HRSDUG 'LU /XFKLQR 9LVFR QW LR QWS$0® B DLY\HK/ 'LU $OH[DQGHU
KLVWRULFDO HSLF ¥ K$-QU @IDADG EG BRIMHANHQGULFN $ VDWLULFDO V VH[ FR
FHQWUDO WR D WDOH RI SROLWLFDO/®ODIHJI 7RQ\ &XUWLV DQG 6KDURQ 7DW!

.« 'LU )HGHULFR )HOOLQV WHK&RQEHQEB®RY ODLPH LQ WKHUHEMUJILR
GUHDP PXVH WNVQVH®IOLPIOHFWLYH PDWRBUHSLHEBHUGLQDOH JLYHV D FDUHHU GHI
DERXW D EORFNHG GLUHFWRU SHUIRUPDQFH DV -LOO\WFR\LBU® HERK H

e 7KH 3LQN 3DQWKHU %ODNH (GZDWGVKH BKIH QG RI JUHQFKLH UL@KULVWLDQ
DSSHDUV DV 3ULQFHVV 'DOD LQ WKLVDYWHOLVE FRPWMG\ 6SDIKHWWL :HVWHUQ SI
LQWURGXFLQJ 3HYWHW BWRO DR XVHEKWK %ULJLWWH %DUGRW DV XQOLNHO\ DC

e 6DQGUD 'LU /XFKLQR 9LVFRQWLe )SWJBGBOGR 'LU :HUQHU +HU]RJ 6KH SC
UHWHOOLQJ Rl WKH (OHFWUD P\WK ERGQG LQKHDBDERWEWOVNIDHEBYU ZKR VXSSRL
ZLWK SRVWZDU WUDXPD GRRPHG GUHDP RI KDXOLQJ D VKLS DFURV
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HVSLWH D EXV\ UHOHDVH VFKAT&XOUH RDHEDWRHXO GHFLVLRQ &LQHPD KD«
DVW PRQWK FKQONPD KDOOVEXWH QHWWH\ DUH D SDVVLRQ %XW RSHUDWL
IDFLQJ XQSUHFHGHQWHG OR\WXHN\J HODAL. VFIRQIGLWLRQV LV LPSRVVLEOH A

RQFHUQV RYHU WKH IXWXUH, R WKHQRBERO IkPPk rRsHoHG Lo ZLWK
ZHSIL(VUV\IIA%\Hl)DT/aZRLZ(QI_(\D/\;]K(HL;WDHU '§/$.G¥|L'[K'5‘|95’V|DFHV WKH VDPH IDWH 2Z¢

WKUHH PRQWKYV QLQH PRUH ILOPV KL'K%Hum&évb@l_8%\%89@ﬁV&NXVWD'-Q SIS
$PDU 6KHVK .RWKD 1RQGLQL %DULU PBOP % ok bBHHF HYHEQRQRRXQFHPHQW ZLOO IR
JHUHVKWH %\ WKH ODVW ZHHN RI WKI4 LGHPDO RBG PR WKY AWKUFHY QRWH D GUDPD
DGGLWLRQ®IED. OG6Z\DSQH '"HNKD 5DMNRYQ\D WKHGGHFDGHY )URP RYHU KDOOV
8GL\PDQ 6XHMR VFKHGXOHG IRU UHOHDWH WKH QXPEHU KDV GZLQGOMRGWR DUR X
PDQ\ RI ZKLFK RSHUDWH RQO\ GXULQJ IHVW

L QGXVWU\ UHSUHVHQWDWLYHV VWUHVV WKEC

JRYHUQPHQW VXSSRUW WKH VLWXDWLRQ L)

OLD $ODXGGLQ DFWLQJ SUHVLGHQW RI WKF
([KLELWRUV $VVRFLDWLRQ KLJKOLJKWHG D
TXDOLW\ RI UHFHQWO\ UHOHDVHG ILOPV Az
VWUXJJOLQJ $XGLHQFHV OHDYH IUXVWUDW
RI VFUHHQLQJV :LWKRXW D QDWLRQDO SOLC
LOQWHUYHQWLRQ WKH LQGXVWU\ FDQQRW V

<HW QRQH RI WKHVH ILOPV PDQDJHG WR DWWUDFW DXGLHQFHYV
6RPH WKHDWHUV UHSRUWHG WKDW FHUWDLQ UHOHDVHV GUHZ
DOPRVW QR YLHZHUV HYHQ RQ RSHQLQJ GD\V OHDYLQJ
EXVLQHVV RZQHUV ZLWK PRXQWLQJ ORVVHV AGBLQFH (LG RQO\
ROG ILOPV DUH UXQQWQKHOHIGHR| BRY IQ® Z

UHOHDVHV A VDLG 6DPLQ 6D\HN 5DKPDQ RZQHU RI

ODGKXPDWL &LQHPD +DOO LQ %KDLUDE .LVKRUHJDQM

7KH EOHDN VLWXDWLRQ KDV DOUHDG\ IRUFHGYHQ WKH WRGRWIHVW PXOWLSOH[ Fk
WKUHH FLQHPDV WR FORVH ORQLKDU LQ 6WDU &LQHSOH[ UHSRUWV WKDW SR
-HVVRUH ODGKXEDQ &LQHSOH[ LQ %RJXUD IDLOHG WR GUDZ YLHZHUV OHDYLQJ
DQG /LRQ &LQHPDV LQ .HUDQLJDQM 2ZQHUVDW D ORVV 6HQLRU PDQDJHU OHMED
FLWH SHUVLVWHQW ILQDQFLDO ORVVHV DQGA5HO\LQJ RQ IHVWLYDO FHQWHUHG E
GZLQGOLQJ DXGLHQFHV DV UHDVRQV )DUXNLV XQVXVWDLQDEOH &RQWLQXHG OF
$KPHG PDQDJHU RI ORQLKDU &LQHPD +DOO WKH VXUYLYDO RI FLQHPD KDOOV DF
VWDWHG A7KH RZQHUV KDG SODQQHG WR FRXQWU\ A

GHPROLVK WKLV KDOO IRU VRPH WLPH :LWK3%GXFHUV DOG WKHDWHU RZQHUV I

UHOLHI LQ VLIKW DQG FRQWLQXRXV ORVVHV WKHC "'l Vi v DEWLRO DOG SR
GHFLVLRQ LV LPPLQHQW

H DUH QRZ ZDLWLQJ, o 56\ RV&@HPDY ULVN EHFRPLQJ D
IRU JRYHUQPHQW DSSURYDO UHJDUGLQJ ILOP

RI WKH SDVW
LPSRUW DJUHHPHQWY EHIRUH ILQDOL]LQJ
GHPROLWLRQ A

ODGKXEDQ &LQHSOH[ LQ %RJXUD VLPLODUO\ DQQRXQFHG LWV
FORVXUH FLWLQJ ORZ DWWHQGDQFH DQG LQVXIILFLHQW
JRYHUQPHQW VXSSRUW 2ZQHU 5RNRQX]]DPDQ <XQXV VDLG

& &
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6Q?Z KA\ DQG \WH 6 HYHQ ' Z DUV

' DVIG+DQG VXSHYMQ) AlHARU

" IMGH V ILMIXOBIQI\K DQAP DING IHDWUH IRBZV 6 GRZ
© KAM D SUGAHW Z KR I1QBV UHXIH Z M VHYHQ GZ DYHV
ZKI® IGHQ) KHJ ZIENHG IWSP RKHU $ ©OQGP DN 1Q
DQP DIRQ KIMRY  IMAWVHWKH 1RXQEDIRY |RU DOIHDXUA
QW FDWRRQV\R FRP H

9%DP EL ' lU' DYIG+DQG
7KV \WQGHUFRP 1) R DIH VIRV IR®ZV D\ RXQ) GHU
JURZIQY XS 1Q WH IRMWH SHIHZAQ) IUHBKIS BW
DQG WWIYDO W HP RIRQDO GHSW DQG QDMUDOAF
DQP DIRQP DCHIMD\IP HBW' IMGH. FOWIE
&IQEHHD ' U &OH * HRQPL : IOHG
- DANVRQ + DP IGRQ/ XVN\H

7KH VIRV R D NQG \RXQJ ZRP DQ P MUDWG B\ KHU
VMSIDP I©® EXWDIGHG B\ KHU ) DV * RGP RKHU 7K
HJKDQIYY 1@ WHYIYHG ' MQH DIMUZ DMP H AKIJ BV
DQG UHP DIQVRGHR WP RVEHBYHG DY \BBV

3HMJ3DQ 'V &OCH * HRQPL : 1OHG
- DANVRQ + DP IGRQ/ XVN\H

7KH \BBI R WH ER ZKR GHYHUJURZV XS ZKIWNGQJ
© HQB DQGKHUEIRKHY \R 1 HYHDQG VEBIQGY Z KIP i

DGYHQXUH DQGIDQIM Z W XQIRU HDE®! FKDUDPMY @\H
7 IONHAHODQG & DOBIQ + RRN

6 BHSIQ) %HDXW ' U&OCH* HRQP L

$ YIVXDO® VWQQQ) 1D \BBI R 3UCFHW $XURD FXWHG
B\ 0 DBIEHQAR IDOIQR HMEDOBHS XQIZDZ DNHGHG B\
WKH @YHVNW 7KH @ 1V DGP LWHG IRUW DINQVSILHG B\
P HAHYDOBSHWANY

7KH -XQ® %R\ 'U : RDDY
5 HWHP DQ

YDVHGRQ5 XA DG, 1STY VWRIHY WR®Z V0 RZJQ D
ER DMHGE ZROHV RQ KV RXCH R 1QG KLV SOFH
7KH 18]\ P XVIE DQG P HP RIDE®I FKDUDPMY @H %DBR
DQGYDI KHHUD P DEH D IDP (O IDYRUA

7KH / B 0 HP DIG ' U 5RQ &GP HQW
- RKQO XW\HU

$UHO D FXURXV P HP DIG SUQFHW QWHDPV R Q) RQ
OQG 7KV B OXQAKHG \WH ' IMH 5 HODMDGH
EUQIIQ) %RDGZ D\ MBI P XVIE DQG @} | @ DQP DIRQ
\RDQHZ JHHIIRY

%WDX\W DQG \WH %-DW U DY
7RANMDBI . IIN: W

7KH BB R %H®I DQG \WH FXWHG SUQFH HQPKDQMG
DXAHQRHV Z W IW GVK DQIP DIIRQ DQG P XME WEHFDP H
WH IWWDQP DMG I8 QRP ICDMG IRU WH $FDGHP\
$Z DG IRU/HWB U

7KH / RQ . I
0 INRII

$ 6 KDNHVSHDUHDQ IQVSILHG VIRY R 61P ED \WH @RQ FXE
GMIHG W EH NQJ  JUISS@Y ZIW W H B DG
GMID W P XVIE DQG HP RIRQDOSRZ HUP DGH MRCH R
" IMH VIBDMAVKIW

7R 6\RY ' U - RKQ/ DWHRU
7KH IIWAWX® FRP SXMUDQP DG [HDMUH [IB  RTY \KH
VRV R : RRG %] / LIKWHDU DQG\R V ZKR FRP H\R
QH ZKHQ KXPDQV DUQWDRXG W UHYROMRQ] HG
DQP DIRQ DQG OXQKHG 3 I DUQR KIMRY

'U SRIUS@LY 5RE
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