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HWIOL[ KDV DJUHHG WR EX\ WKH ILOP DQG

VWUHDPLQJ RSHUDWLRQV RI :DUQHU %URV

'LVFRYHU\ LQ D ODQGPDUN ELOOLRQ GHDO

WKDW FRXOG UHVKDSH WKH JOREDO

HQWHUWDLQPHQW ODQGVFDSH
7KH VWUHDPHU RXWELG FRPSHWLWRUV &RPFDVW DQG
3DUDPRXQW 6N\GDQFH DIWHU D ORQJ ELGGLQJ SURFHVYV
VHFXULQJ FRQWURO RI D VWXGLR NQRZQ IRU IUDQFKLVHV VXFK DV
+DUU\ 3BRWWHU *DPH RI 7TKURQHV DQG WKH +%2 0D]

SODWIRUP
:DUQH %URV 'LVFRYHU\ &(2 'DYLG =DVODY
7KH SURSRVHG DFTXLVLWLRQ ZLOO EH F@ORMIS) WK MIHARE (EARX0G KHOS SUAHVHU

FRPSHWLWLRQ UHJXODWRUV 6HYHUDQ 4 @ERXKRWPWIYRRKPW LQIOXHQWLDO VWRULH
LQFOXGLQJ WKH :ULWHUV *XLOG RI $PHYSHRY KB ORBVPR%V O\ EEERWK FRPSDQL
UDLVHG FRQFHUQV 7KH\ DUJXH WKH PHII KW\ F! H DW DERXW ELOO
MREV ZHDNHQ ZDJHV DQG VKULQN WKHo¥BYEH\E\ RI ILOP DQG

WHOHYLVLRQ FRQWHQW DYDLODEOH WR DXGLHQFHV

'"HVSLWH WKH FULWLFLVP 1HWIOL[ OH V E %g %H GHDOJL;(%PD?A}‘SL\,/VVV\’,VFEFE
FRQILGHQW WKH GHDO ZLOO ZLQ DSS Y ja Eg{ﬁ/rg UNHUV DQG YL|
7HG 6DUDQGRV GHVFULEHG WKH DJUH v"% KLHI H[HAXYBDIVGHWOK F K D H C

D =8Q

FKDQFH WR XQLWH RWQ RRMW RO B RRG v RQ WKUHDWHOQV WKHDWUHV ZRU

ZLWK 1MWORHDO UHDFK +H VDDLGQMKD %gé\\}lk\? VP RZQ VFUHHQV

%URPMHQWXU\ ROG FDWDORJXHWUWMNMKI HHIW WV O?ﬁﬁ gv

7KLQJV ZRXOG JLYH YLHZHUV PRUH WRKHOWRWNBQ %HUHDISOOKPISHFRPSOHWHG RQFH

AWKH QH[W FHQWXU\ RI VWRU\WHOOL@ERPSOHWHY LWV SODQ WR VSOLW LWV VWU
IURP LWV JOREDO QHWZRUNV GLYLVLRQ QH

FUHJ SHWHUV RWWHOLER FKLHIQHYHBX WL | RO ZLOO EHFRPH 'LVFRYHU\ *OREL
O D Rl A etz EW© 2R e FRQW'—QC& H’(ﬁ\?%)&ﬁ Fbﬁ&VYl DQG 717 6SRUWV Z
VDLG GHWDLOV ZRXOG FRPH ODWHU W g),y PRYHV WR WKH G
EHWZHHQ ELOOLRQ DQG ELOOLRQlﬁ_}‘WJNd)@ FLQJ RYHUOD

WHFKQRORJ\ DQG VXSSRUW GLYLVLRQV DUQHU %URV ILOPV ZLOO

FRQWLQXH WR SUHPLHUH LQ FLQHPDYV, QIQG/WMHD@D\QNV(\&VR\/DL@\(K\HWERWLWQJQDO

VWLOO EH DEOH WR SURGXFH VKRZV IWR RBWRR HQ DYHHW WEKHNWWEZKDEHQJ PDUNHW W

1HWIOL[ ZLOO NHHS PDNLQJ RULJLQDONKHRBHWWHRFR SOG WIRUWR LOQWHIUDWLRQ F
VXEVFULSWLRQ FRVWV



YHU\ \HDU WKH %ULWLVK )LOPSQVWLWXWHDPLF UROH WKLV \HDU IURP W
DVVHPEOHY RQH Rl WKH PRVWRWBXY@QHWGEY WR WKH RYHUZKHOPAQJ UDYH \
VQDSVKRWY RI JOREDO FLQHP® @QFd WWKWVH SURMHFWY DOVR FRPH IURP
, FULWIRFO/O RIIHUV D YLYLG SLFGMVDUHHFWRDYV SURYLQJ WKDW IUHVK YRLFHYV
PHGLXP UHVSRQGLQJ GLUHFWW\KWFOIWQ(J—D(DRIHJGRCB FRQWHPSRUDU\ FLQHPD

DURXQG LW $FFRUGLQJ WR WKH %) AP

WKH \HDW GIWW®®G DW D GLVW@QJFHH/WJ {NQ({JH YYH\F;%VSWL'SFTQ‘VHFS‘%

VRFLDO DQ[LHW\ ,QVWHDG WKH\ HQ DQG PHPRU\ R

ZLWK FRXUDJH KXPRXU DQG D VHQVH ﬁ H WLHV .Q FROV
ol 8@@&&9

HPHUJHV IURP WKHLU OLVW LV D SRU ﬁlE)WBHUVRQDC

VKDUSO\ DOLYH 6RUU\ %DE\ SXVK WRZDUGY PRUH LQWLPDW
0DQ\ Rl WKH VHOHFWHG ILOPV PLUURWFEWKROHWRQULRXMIJFHRRWLRQRFARDDQJIH RI W
6WRULHV WRXFK RQ GHWHQWLRQ FHQW&)WW SQAPFBJVWY}VM VH O RBEER OV ¥ BB E D 0D QG

DXWKRULWDULDQ FUDFNGRZQV DQG W¥K W,_LFB BAG XUMOQF\ 7KRV
FXOWXUH ZDU SROLWLFV (YHQ WKRXJMXFW\)/ rﬁbW Wv e R R
EHJDQ SURGXFWLRQ ORQJ EHIRUH WK BZFORVHO\ WR IHHO G
ACR s W el DL LS D WKUHH?g RWP\/‘H‘VV' IPR(fIJT'FQﬂNUHPDLQV RQH RI

5HEHOOLRQ HVFDSH DQG UHVLVWDQF#, D|§|§ Iﬁ)LIJRQJJ bR PRAPWDQGLQJI KRZ WKH ZR|
DJDLQ IURP IXJLWLYHV HYDGLQJ FDSWYHK JERYRXQJT SHRSOH

GULIWLQJ WKURXJK XQVWDEOH ODQGVFDSH

BWLOO WKH %), SROO VKRZV WKDW ILOPPDNHUV UHIXVHG WR
VXUUHQGHU WR GDUNQHVV B6HYHUDO WLWOHV IROG KXPRXU LQWR
WHQVH VLWXDWLRQV FUHDWLQJ XQH[SHFWHG EOHQGV RI FRPHG\
DQG GUHDG -DIDU 3DQDKL ZRUNLQJ IURP SHUVRQDO

H[SHULHQFH RI LPSULVRQPHQW GHOLYHUHG D UHYHQJH WKULOOHU
ODFHG ZLWK VKDUS IDUFH 2WKHU ILOPV OLNH $VWHUYV
(GGLQJWRQ RU 6RUU\ %DE\ WXUQ VRFLDO KRVWLOLW\ LQWR D
VSDFH IRU DEVXUGLW\ DQG HPRWLRQDO KRQHVW\ (YHQ WKH

PRUH GHVSDLULQJ ZRUNV RIWHQ EUHDN WHQVLRQ WKURXJK ZLW RU
XQXVXDO WRQDO VKLIWYV

6W\OLVWLF DXGDFLW\ GHILQHVY PXFK RI WKH OLVW 'LUHFWRUYV
DFURVV FRQWLQHQWY H[SHULPHQWHG EROGO\ ZKHWKHU WKURXJK
XQFRQYHQWLRQDO QDUUDWLYH VWUXFWXUHY VWULNLQJ YLVXDO
WH[WXUHYVY RU LOYHQWLYH VRXQG GHVLJQ OXVLF LQ SDUWLFXODU

& &
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W+DVDQIQ* DD . DP DCh@DU +DIG7UMKY 0 INH/ HIK

$ PHGLWDWLYH K\EULG GRFXPHQWDU\$EXRGIWDOJRBR DR KQEXL ODR\S URRR VB WILKR QD O

IRRWDJH DQG GLIJLWDO PDQLSXODWLRRHWWREGH | OM FRIOG/ORE W VRIGHQPK®W ZRUNLQJ FC
HUDVXUH DQG PHPRU\ LQV3DE&HEMWWLQ HHRBROMOADEHISUHVVXUH 7KH SHUIRUPDQFHYV |
WXUQV DEVHQFH LQWR D SROLWLFDO WKNWMPRWD\WHOOLQJ LV SDLQIXOO\ KRQHVW

KDW RHV7KDAL DMH 6D, \R<RX"  +RQ +DP QHW  &K®« =KDR
6DQ VRR
$ UHLQWHUSUHWDW LR QDRIL &K BANFMESHD U H
+RQJ FRQWLQXHV KLV PLQLPDOLVW VVS\ROHWAIFMKP DRHM WBRDRVRFXGHY RQ JULHI L
TXLHW FRQYHUVDWLRQV 7KH ILOP UHVOKHH WV HDWDYHQISRDHWRDORBXUQLQJ 7KH IL
WKH VPDOO FKRLFHY WKDW GHILQH D PHGL W B/W HHHD Y RAMPKSRO B (R&Q QDKHXUDOLVWLF
VXUIDFH EXW UHYHDOV HPRWLRQDO GHSWK

"IHO\ /RYH /\QQH5DP WD
TKH3KRHQEDQ6 FKHPH  : HV$QEHYRQ
%DVHG RQ $ULDYDRDVPMALFERXW D ZRPDQ
$QGHUVRQ EOHQGY HVSLRQDJH FRPHCGADMW® LKQN L\QQJWDOWKDRY 5DPVD\ FUHDWHYV
YLVXDO SUHFLVLRQ 7KH ILOP UHYRO YRIVPBQRWIOG FIR @ OD/BNBLBRE® GHVLUH 7KH YL
PDS DQG D JURXS RI HFFHQ@WWXM® FKD UDF® MKH WRQH LV HPRWLRQDOO\ UDZ
WLIKWO\ VWUXFWXUHG DQG IXO0O RI LQWULFDWH VWDJLQJ

2VR6\WUHV 7URIN ' BHDPV ' DJ - RKDQ
+ DXJHXG

$ FKDUDFWHU GULYHQ 1RUZHJLDQ GUDPD IRFXVLQJ RQ
LOWHUWZLQHG OLYHV LQ 2VOR +DXJHUXG H[SORUHV ZRUN FODVYV
DQG IUDJLOH UHODWLRQVKLSYVY 7KH ZULWLQJ LV GHOLFDWH DQG
JURXQGHG LQ HYHU\GD\ UHDOLVP

1IENHOAR YV 500 HGb RW

$Q DGDSWDWLRQ RI &R CQ/RRYH CKUNRRIOMEH IV G

5RVW SRHWLF GRFXPHQWDU\ VWOH ,W H[DPLQHV UDF

YLROHQFH DW D UHIRUP VFKRRO LQ WKH $PHULFDQ 6RXWK 7KH
LPDJHU\ LV O\ULFDO WXUQLQJ WUDXPD LQWR DQ LQWLPDWH YLVXDO
HVVD\

O LRLWYIR &KUWIDQ 3 HMVRG

SBHW]ROG FRQWLQXHV KLV IDVFLQDWLRQ ZLWK GHVLUH JKRVWYV
DQG PHPRU\ 7KH ILOP IROORZV D ZRPDQ FDXJKW EHWZHHQ
SHUVRQDO UHLQYHQWLRQ DQG SDVW ZRXQGV ,WV DWPRVSKHUH LV
PRRG\ FRQWUROOHG DQG TXLHWO\ VXVSHQVHIXO

/[ DQEP DNV / XFUHHD 0 DUMO

ODWHO EOHQGV ILFWLRQ DQG QRQILFWLRQ WR H[DPLQH FRORQLDO
WUDFHV DFURVV ODQGVFDSHV 7KH ILOP XQIROGV DV D MRXUQH\
WKURXJK SODFHV PDUNHG E\ KLVWRU\ DQG VLOHQFH +HU

VRXQG GHVLJQ DQG IUDJPHQWHG VWUXFWXUH FUHDWH D
KDXQWLQJ HIIHFW

+UKHWV / RZHWV 6 SINH/ HH

$ VKDUS SROWGFIDOBG\DAEKRXW LQHTXDOLW\ LQ

PRGHUQ $PHULFD /HH XVHV VDWLUH GRFXPHQWDU\ LQVHUWYV
DQG EROG FRORWHGHVIBYLANVEGBQ | WDRWGNDWLR

IXOO RI VW\OLVWLF H[SHULPHQWDWLRQ

& &



0\ ) DNHW6KDGRZ  $NQRD' DYIHV-U

$ FRPLQJ RI DJH GUDPD VHW EHWZHHQ /RQ(
'‘DYLHV H[SORUHV KHULWDJH PDVFXOLQLW)\
VHFUHWYV 7KH ILOP LV DWPRVSKHULF ZLWK

) DIWHUO RKHUG MMUYAIRKHU - 1P - DUP XVFK

$ IRXU SDUW VWRU\ DERXW LQWHUFRQQHFYV
-DUPXVFK XVHV TXLHW KXPRU DQG JHQWOH
WRQH LV UHIOHFWLYH IRFXVLQJ RQ ERQGV
XV

&BXG . MARWKL XWRVDZD

$ SVIFKRORJLFEDO P\VWHU\ EXLOW DURXQG
SHRSOH LQ D VPDOO FLW\ .XURVDZD NHHS)

HHULH UDWKHU WKDQ YLROHQW +LV PLQLP
&RYHUXS /DXWD3RMDV 0 DUN2 EHQKDXV PDNHV RUGLQDU\ VSDFHV XQVHWWOLQJ

$ GRFXPHQWDU\ XQFRYHULQJ JRYHU QP H QIBFNAMDE U HoRMYIBQBGGHEHJIK
VXUYHLOODQFH 3RLWUDV EXLOGV D WHQVH QDUUDWLYH IURP
WHVWLPRQ\ DQG FODVVLILHG DUFKLYHRVYyIKWKURB AHPEYWROG ZLWK VKLIWLQJ SHU
TXHVWLRQV DERXW SRZHU WUXWK D@GNKEHSLWWYXVYRGHUEHUJK H[SHULPHQW YV
IRRWDJH DQG VSOLW VFUHHQV 7KH QDUUD
<HDY//DMJ ' DQQ YR ® LQ LQWHOOLJHQFH DJHQFLHYV

$ FRQWLQXDW VRIQRD XHRQWHDO® JREELH WURYRBIODIXH 5IFKDG/ IONDWU §
VWRU\ H[SDQGV LQWR D ODUJHU JHRSROLWLFDO FULVLV .LQHWLF
HGLWLQJ DQG DWPRVSKHULF YNV XD O V$NHHB IW & HVIWIDEXFKH WHR )UHQFK 1HZ :DYH F

HQHUJ\ DOLYH EOHQGY URPDQFH FLQHSKLOLD DQG LOI
, WV WRQH LV OLJKW WDON\ DQG DIIH LR
6RXBAPDQHV6WRY  %RUV/ RWCH KLVWRU\

$ FRPSDVVLRQDWH SRUWUDLW RI D G HO LNKKHARYB &M HIRDEY v (+ MXRB £ DVRQ 5
3DULV 7KH ILOP EOHQGV VRFLDO UHDOLVP ZLWK WKULOOHU
HOHPHQWY /RMNLQH KLJKOLJKWYV O D BRID MO BB W LVR-OV DI QR DWW, IFFH O D Q€<

PLIJUDQW YXOQHUDELOLW\ ODQGVFESRDVRQ H[SORUHV JBI:IHZlLN\Q(@JHV
SDLQWHUO\ YLVXDOV 7KH SDFLQJ LV VORZ
61BN UHG @i (QHA HPRWLRQDOO\ SUHFLVH

$ P\WWHULRXVY GUDPD DERXW D WUHH WK’bW%hﬂM&Wﬂ%WB%WW

VHYHUDO OLYHV (Q\HGL UHIOHFWV RQ QDWXUH WLPH DQG TXLHW
KXPDQ FRQQHFWLRQV 7KH ILOP IHHOW PARZy LIFOWLBEWH GUDPD DERXW VLEOLQJV

JURXQGHG DW WKH VDPH PRPHQW DGGLFWLRQ %URQVWHLQ IRFXVHV RQ HYHL
VPDOO HPRWLRQDO VKLIWYV 7KH SHUIRUPD
TKHEKWRXGY ' DYIG&UWRQHQEHU DQG XQILOWHUHG

&URQHQE UHWXUQV WR WKHPHV RI JULHI WHFKQRORJ\ DQG
WKH ERG\ $ EXVLQHVVPDQ LQYHQWV D PDFKLQH WR ZDWFK
GHFHDVHG ORYHG RQHW HFHARPSRVH ,W

SKLORVRSKLFDO DQG YLVXDOO\ XQVHWWOLQJ

5HPDNH 5RWOFR @HH

OF(OAHHUHYLVLWY D ILOP KH PDGH GHFDGHY HDUOLHU
EOHQGLQJ SDVW DQG SUHVHQW W EHFRPHVY D UHIOHFWLRQ RQ
PHPRU\ DJLQJ DQG SHUVRQDO VWRU\WHOOLQJ +LV ZDUP
HVVD\LVWLF YRLFH JXLGHVY WKH QDUUDWLYH

2Q)D@Y / DXW &DUHD

$ GRFX@WDU\ ILFWLRQ K\EULG DERXW ZRPHQ ZKR ZRUN LQ
SK\VLFDOO\ GHPDQGLQJ MREV &DUULHUD FDSWXUHV ULVN SULGH
DQG WKH HPRWLRQDO FRVW RI XQVWDEOH ODERU 7KH DSSURDFK
LV LOQOWLPDWH DQG LPPHUVLYH

& &
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/KH

(QAQQWQ SUSWWU

$ PWKLF KRUURU IDQWDV\ DERXW D WRZQ IDFLQJ VWUDQJH

FRVPLF HYHQWVYV $VWHU PL[HV GUHDG GDUN KXPRU DQG

VXUUHDO LPDJHU\ 7KH ILOP IHHOV DPELWLRXV DQG VWUXFWXUDOO\
XQFRQYHQWLRQDO

$SUO ' «D. XGP EHIDWYID

$ TXHW UXUDO GUDPD PDUNHG E\ UHVWUDLQHG WHQVLRQ
.XOXPEHJDVKYLOL H[SORUHVY FRQWURO UHOLJLRQ DQG VRFLDO
SUHVVXUH +HU SUHFLVH IUDPLQJ FUHDWHYV D VXIIRFDWLQJ
DWPRVSKHUH

$IWMIRRQVR 6 ROX¥CH  $ GHY6 HUD

$ VORZ FRQWHPSODWLYH QDUUDWLYH DERXW SHRSOH GULIWLQJ
WKURXJK VXQOLW ODQGVFDSHV B6HUUD HPSKDVL]HV PRRG RYHU
SORW /RQJ WDNHV DQG VLOHQFH FUHDWH D K\SQRWLF
H[SHULHQFH

SRWHRI 1HYDED 0 DUN- HONQ
$ WH[WXUHG DQDORJ VKRW :HVWHUQ VHW LQ WKH 1HYDGD

GHVHUW -HQNLQ XVHV KDQG SURFHVVHGIIRQ P vIWMR/ANWRU D
UXJJHG ORRN 7KH ILOP UHIOHFWV RQ IURQWLHU P\WKV DQG

LVRODWLRQ $ UHODWLRQVKLS GUDPD EXLOW DURXQG W
PRWRUELNH MRXUQH\ /LIKWRQ H[SORUHV F
$+RXVHR ' \QDP I\ . DKUY QUIHBZ IUDJLOH PDVFEFXOLQLW\ 7KH VWRU\WHOOLQ.

XQVHWWOLQJ

$Q DFWLRQ GUDPD EXLOW DURXQG D UDGLFDO DFWLYLVW JURXS
%LJHORZ EOHQGY WHQVLRQ PRUDO DPELRRMWEKRBH SIUDENEKDGRZ RRN
VWDJLQJ 7KH ILOP TXHVWLRQV ZKDW UHVLVWDQFH PHDQV LQ WKH

PRGHUQ ZRUOG $ SROLWLFDO WKULODEG PERRW FROORSWH
3DUN EOWMIQIKW SORWWLQJ ZLWK VW\OLVK Y
%3HO RRQ 5 IFKDUG/ IONDWU 9LROHQFH LURQ\ DQG HPRWLRQDO FRPSOI

$ UHIOHFWLYH URPDQFH VSDQQLQJ VHY HUVHIFREGDF D $GIO* XUBPXAHL O P
IRFXVHV RQ PLVVHG RSSRUWXQLWLHY DQG IUDJLOH WLPLQJ

/LONODW WBWXUDOLVWLF GLDOWJIRHWHKHDEQYHY KAIKKBRY P\WWWHU\ VHW LQ D UXUDO
VWRU\ *XLUDXGLH PL[HV VXVSHQVH ZLWK SKLORVF
7KH DWPRVSKHUH LV VWUDQJH VHQVXDO I

7KHORFHR +IQG5DBE . DRAKHUYHQ
+DQD . RQICHQEO 5 DGX - XCH

$ GRFXPHQWDU\ UHF R XGHWISUD WK LSy VOWLUH DERXW EXUHDXFUDF\ GLJLWDO F
GXULQJ D PLOLWDU\ DVVDXOW %HQ +B§V§%$M’\Hﬂ WHEGYLRPYQGY DUFKLYDO 'Rf
DQG UHFRQVWUXFWLRQ WR SUHNHUYHPE @ IPAI%Y W PUHB IO H XD O O\ VKD U
HPRWLRQDOO\ GLUHFW DQG SROLWLFDRBYRRERBYFPE®\IXO

7KH,FH7RZHU | XA®! + DGAKDORYIE 6RXQGR ) DAY 0 DVFKD 6 FKIGVN.

$ VXUUHDO WDOH VHW LQ D VQRZ FRY A PRV K HP RGP LW WU VG XYW PRQHI[SORULQJ WL

+DA@AKDOAEXRYAGY D GUHDPOLNH ZRUOGAURFREARBY VRS GFKLOLQVNL XVHV UHVWUI

VHFUHWYVY 7KH ILOP IHHOV XQVHWWOLB? ® &8 LD PIX@I DIWK R FAARWLRQDO DUF
EXW SRZHUIXOO\

%3H+HRQ 6RSK\ 5RP YDUW
6 HOIP HQBO®DOH - RDFKIP 7UHU

$ SHUVRQDO GRFXPHQWDU\ DERXW JULHI KHDOLQJ DQG DUWLVWLF

JURZWK 5RPYDUL EOHQGYV GLDU\ LPD BHXDUPNVKXRVEZ HWWIHWIVREB® VWRU\ DERXW |

VFHQHV 7KH WRQH LV LQWLPDWH DQGPMPRENUHULHU EDODQFHV KXPRU ZLWK TXL
PRPHQWYV ,W IHHOV GHHSO\ KXPDQ DQG WK
VWUXFWXUHG



5 HWWHAIRY %% DQ

$ YLVXDOO\ DPELVEICRHQGRQYWEHWHNDPY PLUURUV

DQG OWDRBHYV %L *DQ SOD\V ZLWK WLPH DQG SHUFHSWLRQ
7TKH.OP LV SRHWLF HQLJPDWLF DQG JXLGHG E\ PRRG UDWKHU
WKDQ VWRU\

"W /HD  $O[DQEH. REHUG H

$ JHQWOH PDJLFDO UHDOLVW VWRU\ VHW LQ D *HRUJLDQ WRZQ
.REHULG]H ILQGV ZRQGHU LQ RUGLQDU\ OLIH 7KH QDUUDWLRQ
DQG YLVXDOV FUHDWH D IDLU\ WDOH DWPRVSKHUH

HDSRQVY  =DFK &UHIJHU

$ PXOWL OD\HUHG KRUURU ILOP H[DPLQLQJ JXQ YLROHQFH LQ
$PHULFD &UHJJHU VKLIWV WRQHV DQG FKDUDFWHUV DFURVYV
GLIIHUHQW WL WHI@QMVMHWRMLDOO\ DZDUH DQG
VWUXFWXUDOO\ EROG

6RWN YDE\  ( YDIIERU

$ FRPHGLF GUDPDWLF VWRU\ DERXW IULHQGVKLS PRGHUQ

GDWLQJ DQG VHOI VDERWDJH 9LFWRU EOHQGYV VKDUS KXPRU

ZLWK HPRWLRQDO YXOQHUDELOLW\ 7KH WRQH LV IDVW VPDUW DQG
YHU\ FRQWHPSRUDU\

W DV-XWDQ$FAGHQN - DIDU3 DQDKL

$ SROLWLFDO GUDPD DERXW D ILOPPDNHU FDXJKW LQ D OHJDO
WUDS 3DQDKL XVHV UHDO ORFDWLRQV B5EHREG $HRW | 1 PEAR GIFHAD) LER
DFWRUV 7KH ILOP EOXUV WUXWK DQG ILFWLRQ WR H[SRVH VWDWH

UHSUHVVLRQ ,QVSLUHG EW &RRMHO EXW VHW LQ PRG
OHQG®Q)LOKR XVHDKMPKHQWY MR HH[SOR
SDUDQRLD 6RXQG DQG DUFKLWHFWXUWso

VWRU\WHOOLQJ

BILBW + OMHY D[ H

$ P\WWLFDO GHVHUW MRXUQH\ IROORZLQJ L
VSLULWXDO UHQHZDO /D[H FRPELQHV ODQ
6XIL LQIOXHQFHV 7KH SDFLQJ LV FDOP DQC

7KHO DAMP IQG . HD® 5 HEKDWBN

$ TXLHW FKDUDFWHU VWXG\ DERXW DQ DUW
DQG SURIHVVLRQDO FULVLV S5HLFKDUGW IR
JHVWXUHY VLOHQFHVY DQG VXEWOH KXPRU
XQGHUVWDWHG EXW HPRWLRQDOO\ VKDUS

6lQCHY 5\DQ&RRIGU

$ ODUJH VFDOH GUDPD DERXW IDLWK
SUHVVXUH &RRJOHU EOHQGV LQWLPDWH V)
VSHFWDFXODU WHIGWGERHNH ,MRHU® OO\ OD\H

HAX.L

Y0

<
Ry,

IDPLC

DQG GULYHQ E\ VWURQJ SHUIRUPDQFHYV

2 QHYDWBI $ IWUS QRHU 3 DXOTKRP DV
$QEHYRQ

$ VSUDZOLQJ $PHULFDQ HSLF DERXW FRQIO
JHQHUDWLRQDO ULYDOU\ 37% PL[HV HQVHP
ILOP LV HP
VWUXFWXUDOO\ FRPSOH[ DQG ZLGHO\ UHJI

VWULNLQJ YLVXDO GHVLJQ 7KH

ZRUN
& &
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QKLY P XQMO\ HUHG IDP LO GUDP D 6 HQIP HQNO
9DOH 1 RZ HIIDQ AUHARU- ROFKIP 7 UHUDT@RZ V
VSDFHV P HP RUHV DQG Z RXQGV R HOMUIQR
QD®JIXH Z W RQH DQRKHU 7KH 1B H SBUHV \WH
JKRAV R \KH SDWIDQG WH XQH SHAMG [UHHGRP
\KDWHP HUHV Z KHQWH. DUH FRQURQMG $Z DUEHG
\WH* WDQG 3 UL DWKH &DQCHV) LB ) HAYDOIW
ABIQGY DV RGH R 7UHWY P RAMBVRQDQNDQG

OP LQRX\VO FUDIWG Z RV R GDM

* HP DQII® FUME $[ HOY [P R 3 DUUAYLHZ V \WH 1B
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$V LTKH :RUVW 3HUVRQ LXY O HVRUOG
FKDUDFWHU LQ LWV RZQ ULJKW ZLQGLQJ I
VW VHH KRZ , KDYH IRUPHGWAVEOLVYEBO\ LQWLPDWH 7KLV WLPH 7UL]
ZE@HWKHU , DP D KXPDQ EHLQJORWDI H HDUGIDR DMK DOEXP LQ ZKLFK SLFWXUF

LEDJH RI D KXPDQ EHLQJ RYHUODS LQ RWKHU SODFHV 7KH ILOP PRY
DV LI EHWZHHQ VWDWHY RI PLQG $QG WKH
+HQULN , EVHQ+RX"\RHD O WKHDWUHUDWKHU WKH |ILOPKZEW HIVQOWRKMH |L

PHUHO\ DQ DUWLVWLF PRWLI KHUH EXW Wk
W LV UDUH IRU D GLUHFWRU ZKR VHH RK W\RHKOHRISOGIUHDEWDON WR HDFK RWKHU
UHDFKHG WKHLU JHQLWK WR VKLIW LWVKE@NMW DWXMWH TRREERODU D SURVWKHVLV
3HUVRQ LQ WKH :RUOGC 2D VOPXF K RBV]HLEOHKZKDW VHHPV LPSRVVLEOH LQ HY
WKDW XQGHUVWRRG URPDQWLF FRPHGODYJBDSIKLORVRSKLFDO
H[SHULPHQW DQG GHOYHG GHHSO\ LQWR WKH H[LVWHQWLDO WXUPRLO
RI D \RXQJ ZRPDQ ZLWK D OLJKW WRXFR W KIRU NHYESRHMW WKH HU LV UHPLQLVFHQW
IUHHGRP WKDW FDQ RQO\ EH IRXQG L Q+ BXKRWHX G HRWEVK BWNRKSHWAIDP H SUHFLVLRQ
ZKLFK RQH FDQ VLPSO\ EH ZKR RQH LV BRI WDF KR XX PROKHWKH VDPH KXPDQH J
SLFNV XS RQ SUHFL DG GUKLLYH/GHID WRHDWLPHQWDO 9DOXH KRZHYHU LV PRUH \
WKH KHDUW RI IDPLO\ KLVWRU\ LQWR RARKIH LBHODOPXQ1 PAKHURSVHORNEQ LWV UHIOHFYV
JXLOW DQG VSHHFKOHVVQHVV ZLWK SPHRO¥YO $W HRRQWISRQAQW 7ULHU VKRZV YHU\

ILOP ZRXOG ORRN OLNH LI LW ZHUH FRQFHL

C
2QFH DJDLQ -RDFKLP 7ULHU ZRUNV ZL LLW|K—§V\§ L lgo PWK: gﬁ\?vGDHpuééagtN\
ZULWHU (VNLO 9RJW DQG RQFH DJDLQ)G 5H }é_‘ %\U ' 6% L oMb UG, KR e
FHQWUH WKRYHWLPH DV 1RUDU%RKR D GIX] V IUDPH HYDOXDWH DOG OQHXW U
ZDQWHG WR HVFDS R KHWHWLFKSR@D O DQ

DIWHU KHW BRADMHU ILQGYV KHOVHO!I LQHV
R T ST e e R z_kl-’:PDs% WKDW 7ULHU DOORZYUIGLPVHOI VX

:RUOZLDY GULYHQ E\ WKH TXHW®QIHR/M &I }é V! PLE RQ;/ R DLE)/VF\;f(I?Ja?/ g:EIE)?V?/'}NZI:/‘
7ULHU LV QRZ LQWHUHVWHG LQRURZ WR,,I \U Lkh@é%DVWRQLVKLQJ VRYHU
LQWHIWRHHRWKHUY ZH FBPHQWIZPW® VH 0 G (YHU\WKLQJ LV RUJDQLF
9DOXH KLV PRVW PXOWL OD\HHUX DIS¢V Iﬁ&\ﬁﬁﬁ BB%

KLV PRVW WUXWKIXO

7KHUH DUH \HDUV ZKHQ 6FDQGLQDYLDQ FLC
7KH SUHPLVH LV DV VLPSOH DV D IDLURYWHMOBRYQGLWYK HQHUJ\ DQG LQYHQWLYHQH
FRPSOLFDWHG DV D 1RUZHJLDQ IDPLOERRBRQV ORI WKHARLRIUZ\M BIU/QWW LROBRYZ L Q J
1RUD DQG $JQHV EULOOLDQWO\ TXLPWG,QREV/EMNGRWWWHKLQJIJV FRQBLQXH OLNH
/LOOHDKOD/Y H WR GHDO ZLWK WKHLU IDWKMHPIXDWDPY\V NQRZV PRUH WKDQ ZH GR R
DJHLQJ ILOP GLUHFWRU ZKR ZRXOG UDWKHWF ZRIMWLRQ KKPW LV WR FRPH LW VKR
FRPHEDFN WKDQ WDNH UHVSRQVLELOMXUSULWKHISDKAV1RBWHOADQY SHUKDSV W
6NDWBVG SOD\V WKLV PDQ ZLWENZBEBBLBDR MWRQTRIDDLI\ IRU WKH YJRRWEDOO :F
GRPLQDQFH IUDJLOH DXWKRULW\ DQCGRSHRMIXNQIE 1BDUPXQHDWKBMWH VRUOG &XS
DOPRVW SK\VLFDOO\ SUR@HAXHUW JD]H
EHWZHHQ H[KDXVWLRQ PDQLSXODWLRRHBQEBVARQ@ILQUWRUWKH 1RUZWIQRW IRRWEI
IRUJLYHQWVRQH RI WKH JUHDW PRIPPIDMWXVRM WKHVRDFK WKH FRXQWHUSDUW WR
\HDU ZKROH WHDP VWDUV DQG QRQ VWDUV DOLN
FDUULHV WKH ILOP ZLWK WKDW PL[WXUH RI

%XW KH LV QRW WKH RQO\ RQH ZKR VSHOMHM W KRQ it W OO RHD\CN BB @WHMRIQ L
DOVR UDLVHV LWV YRLFH /LWHUDOO\ RYOM FoBR HY QW vOFPH BWFE RWWHU /LO
IRUPXODWH PHPRULHV KH OHWV WKH GBHRIRWHIQID UKW R R VLVWHU LQ D Ul

RIIl VFUHHQ WKHQ WDNH RQ DQ DXWKR\AD G \ N PRHORW PLUURU HDF
SOXQJH HYHU\WKLQJ LQWR %HUJPDQ H\PriXH RN P RAUADIWHVRDLVDWKHU ZK
QDUUDWLYH LV D NDOHLGRVFRSH D |DP1PNOMR D WHRNSHWUDWRU YLFWLP

FLQHPDWLF IRUP FKDUDFWHUV DUH GBR¥NG @ KEY REGQvPEH (3SHUVRQ \RX ZDQW
H[DPLQHG DQG RQO\ ZKHQ WKH SHUVIHEWKKHYRAUHWLPH

FRPELQHG GRHV WKH WUXWK HPHUJH WKDW HYHU\RQH ZDQWHG

WR DYRLG

$ERYH LW DOO OLHV WKH LQYLVLEOH SUHVHQFH RI WKH GHDG
JUDQGPRWRWWK YLFWLP DQG SRHU\NSWWD\WWRU RI D VW

JRHV EDFN QRWWRQEBDEBRUDWDROQVZLWK WKH

EXW WR WKH UHVLVWDQFH DJDLQVW WKH RFFXSLHUV 7KH
WUDQVJHQHUDWLRQDO WUDXPD ZLWK LWV IOXLG VKDGHV RI VKDPH
DQG GHSUHVVLRQ SHUYDGHV WKH ILOP OLNH D FROG GUDXJKW

\RX FDQ IHHO LW ZLWKRXW LWWDYLQJ WR EH QDPHG 7ULHU
PDVWHU\ OLHVY RQFH DJDLQ LQ KLV DELOLW\ WR WHOO WKH KHDY\
ZLWK OLIJIKWQHVV DQG WKH OLJKW ZLWK GHSWK
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/HW VWDUW ZLWK %RUEDDG @Q@HFWHG E\ (

+ULGR\ LQ KLV IHDWXUH GHEXW 7KLV KLJK

SDFNHG PRYLH GRPLQDWHG FRQYHUVDWLR(

\HDU QRW EHFDXVH LW ZDV VXEWOH EXW E

SURWDJRQLVW ZKRVH DUF LV HDVLO\ DFFH)\

QH RI WKH ELJJHVW WDNHDZDPKXBLHQFH 7KH SORW UHYROYHV DURXQG D

#DQJODGHVKL FLQHPD LQ ERYIWKAWDWLRQ GULYHQ E\ ORVV DQG UD

HDOLVDWLRQ WKDW WKH FLQHPOMOLIH O\DURGSMAD 3HWK KLJK LPSDFW VHW

KLV \HDU ZDV QRW GHILQHG D). §JLQIRBINWEHREQ D FRPPRQ HOHPHQW

RU D ORQH VWDQGRXW ILOP ,©¢RHNEXVMWHUYYERODE® WKH FDVW DORQJV

D PXOWLSOLFLW\ RI LPSXOVHV IURP BEOURD GGKENBWWBDXP DQG WKH GLUHFWLRQ IDY

HOWHUWDLQPHQW WR JHQUH H[SHULPHOMAMVPFOWMHBKMNRNVOP HO\GC VBB QFH QXPEH

VXEWOH GRPHVWLF GUDPD 7KH IDFW WKW R XGh $IIQHFE vz VWWK- @R PPHUFLDO DSSHD

UHVSRQG SRZHUIXOO\ WR VFDOH , GRXQROW MXHWW IRHDRPRWLRQDO UHOHDVH DV Z

EXGJHWDU\ VFDOH EXW HPRWLRQDO DER XM WIKRINIDEWIKMI WK IAHOHD 0O WD VERRW QF

%LJ VWDUV JUDQG JHVWXUHV SORW BOP WRMWURBIVHE ZH /W \DUEBSPIFNDIJHG DQG U

D VHQVH RI FLQHPDWLF SURRPHEH.GHG@XGXAIQROHMMGHEQG WR AOHDUQWHWKH FKDUD
SURYLGHG WKH SOHDVXUH RI VSHFWDB®HRN B LWHG! R4 0PQI @MHGIMIKW H O\

DXGLHQFH

& &



-RQJOL GLUHFWHG E\ 0 5DKLP DOVR FDUYHG D SODFH DPRQJ

V KLIKHVW JURVVLQJ ILOPVHEHDWXULQJ 6LDP $K
6KREQRP %XEO\ DQG 3UDUWKDQD )DUGLQ 'LJKL WKH PRYLH
EOHQGVY DFWLRQ WKULOOHU HOHPHQWYV ZLWK HPRWLRQDO UHVRQDQFH
IROORZLQJ FKDUDFWHUV LQ PRUDOO\ IUDXJKW VLWXDWLRQV ,WV
DOPRVW PLOXWH UXQWLPH DOORZV IRU DGUHQDOLQH ZLWK
HPRWLRQDO KRRNV D VWUDWHJ\ WKDW PDGH LW ERWK D FULWLF
QRWHG VXFFHVVY DQG D FRPPHUFLDO GUDZ 'DDJL GLUHFWHG
E\ 6KLKDE 6KDKHHQ DQFKRUHG E\ $UIDQ 1LVKR DQG 7DPD
OLU]D DOVR VDZ D VLPLODU UHDFWLRQ ZLWK $UIDQ 1LVKR
EHLQJ SUDLVHG E\ DXGLHQFHYVY DQG FULWLFV DOLNH IRU KLV
SHUIRUPDQFH $QRWKHU IUHTXHQWO\ GLVFXVVHG WLWOH ZDV
7TDDQGRE GLU 5DLKDQ 5DIL ZKLFK GHVSLWH DQ HDUO\ +°'
SULQW OHDN PDLQWDLQHG DXGLHQFH FXULRVLW\ WKURXJK LWV
SROLWLFDOO\ WLQJHG QDUUDWLYH DQG JHQUH FRQILGHQFH

7KHQ WKHUH ZDV 8WVKRE GLUHFWHG E\ 7DPLP 1RRU I

WKHUH ZDV RQH ILOP LQ WKDW TXLHWO\ UHZURWH

DVVXPSWLRQV DERXW ZKDW %DQJODGHVKL DXGLHQFHV ZLOO

DFFHSW LW ZDV WKLV PRY DRX&MWWH WKH \HDU

BWVKRE GLG QRW WRXFK XSRQ WKH JUDQGLRVLW\ RI

HQWHUWDLQPHQW LW UHIHUUHG EDFN WR WKH QRVWDOJLD RI WKH
VEDFN ZKHQ OLIH IHOW D OLWRYH PRUH IHVWLYH ZKHQ

ZDV VLPSOH DQG WKH MR\ Rl EHLQJ WRJHWKHU ZLWK \RXU IDPLO\

RYHUURGH WKDW RI GHIHDWLQJ WKH YLOODLQ LQ IXO0 EORZQ JORULRXYV

UHYHQJH 7KH FDVWLQJ DOVR SOD\HG D FUXFLDO UROH $W WKH

FHQWHU ZDV -DKLG +DVDQ ZKR IRU D ELJ DJH EUDFNHW RI

WKH DXGLHQFH LV QRW PHUHO\ DQ DFWRU EXW D FXOWXUDO

PHPRUDVVRFLDWHG ZLWK DQ HDUOLHU HUD Rl %DQJODGHVKL

WHOHYLVLRQ DQG FLQHPD

7KHUDVRQZ K\ PDQ R \WH
TXIHMUILE V VWK J BIG IV EHFDXWVH

MEUHVHQMG D P VP DWK EHE HHQ
H SHABMRQ DQG GHIYHY

%ROL GLUHFWHG E\ ,TEDO +RVVDLQ &KRZGKXU\ LV GHFHSWLYHO\
VLPSOH RQ SDSHU $Q HOGHUO\ ILVKHUPDQ ORMX FKDOOHQJHV
D ORFDO ZUHVWOLQJ FKDPSLRQ LQ WKH WUDGLWLRQDO VSRUW RI EROL
NKHOD %XW SRZHIULQF LQ LWVWXOWHULW\ &RD
VSDFHV PDVFXOLQH SULGH DQG WKH'NQRZWH RMKHYFHHVRIFFHVVHY WKHUH HPHUJ
KXPLOLDWDRQOPWNKDW WUXVWWEREKH SPRMWMHRD@G ¥KKH LQGXVWU\ UHPDLQV KHDYLC
DQ DSSURDFK WKDW FULWLFV HPEUDFHBOHIYWR® ZKOIQREZNVYKLFK XVXDOO\ VHUYH
DXGLHQFHW2HUHRQZKDW WR GHRRVIZLWK HWYLTH HRMQER[ RIILFH YLVLELOLW\ 2XWVL
$Q\DGL@LUHFWHG E\ .DPDU $KPDG 6LPBQ\IRYKBIO\WLWOHY PRUH WKDQ WZHQW\
UHDFKHG WKHDWUHYV DIWHU \HPUWODPRI RHQKROVEDS BIHODERYY VWUXJIJOHG WR ILQC
OLNH WWLM>XRM EDWWOH ZLQ®&HQJ WKHK DESHRY® E\RZHHON SXEOLFLW\ WKLQ GLVW
DXGLHQFH WKH\ EDWWOH WLPH FHQWRUMKHGVDBEOMIONWHY DW WKH WXUQ RI WKH
DYDLODELOLW\ RI VFUHHQV OLWWOH LQWHUHVW VLJQDOLQJ WKDW PDL
UHPDLQV HSLVRGLF UDWKHU WKDQ VXVWDL
7KHQ WKHUH LV 'HOXSL GLU ORKDPPIP®QG@RRTMKH ORPHWHU ILOPV VWUXJJOHG L\
ZKLFK LV SHUKD\S P RWHMH SRDUWLODOOMDLHWHQWHG D PLVPDWFK EHWZHHQ H[SHFW
ILOP 5RRWHG LQ VR XGKHIGQUWMXOWLIGWHWOILYHU\ 7KLY GRHV QRW PHDQ WKDW WK
PDJQLILHY ORFDO DQG QDWLRQDO DQ DA MWHMLQWNRUEQWHU WR DUH VKDOORZ
&KLUDQMHHW %LVZDV $GLWL 5R\ 5XGRIDLBRO DXQ®@HEHPDNWWF WDVWH KHUH LV OHDU
+RVVDARQULU 1DDP 6KDKDQD GLUHFWHGHEYHWHVIDR¥D]EKLFK FDQ EH D WDNHDZD\ ||
PLIKW EH WKPHRMVAWD I XLHWO\ GHWDQW &HDHAIZKR FDQ QXUWXUH WKH WDVWH RI WK
V UXUDO %DQJODGHVK IROORZLQJ WKHPDWHODAHIKXENLOPY $ ORW LV WR EH GF
$DQRQ 6LGGLTXD DV VKH UHVLVWYV VWIQIP EHHRE G QEFXWWWRLY UHIUHVKLQJ WKDW
DXWRQRKH VXSSRUWIRDEWDW JOREDOO\ QRWDEOH PRYLHV KDYH VWDUWH
&KDWWRSDGK\D\ /XWIXU 5DKPDQ *HRUJH ,UHVK =DNHU
.D]L 5XPD .DPUXQQDKDU 0XQ®L VLIJQDOV WKH ILOP
VHULRXVY GUDPDWLF LQWHQW
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UHDOLW\ YDOLGDWLQJIHW KH] IHRBW HFPLOL W

N\

=7 ! Z1 « UXOH 'HVSLWH IDFLQJ KLV RZQ ILQDQFLDO

ﬂ O. a aE GRQDWHG WKH SURFHHGYWUHR® DWKIHR QD P
VFUHHQLQJV WR WKH JRYZDURQPRMHEGN LQ H[LO

7 7 VXSSRUW WKH OLEHUDWLRQ VWUXJJOH :KF
I 1 PLOLWDU\ FUDFNGRZQ EHJDQ LQ ODUFK

ﬁ e a $M .RONDWD WR MRLQ WKH UHVLVWDQFH +H IF

YHU\ IHZ FDPHUDV RU ILOP UHHOV DYDLODE

1 V4 PDVVDFUHV KDSSHQLQJ LQ %DQJODGHVK O

‘ (( ‘ a VHYHUH ODFN RI YLVXDO GRFXPHQWDWLRQ

WKH ZRUOG LIJQRUH WKH SDLQ RI KLV SHRS

> o DUWLVWLF VWXEERUQQHVV KH EHFDPH GH'
aD m‘ YLVXDO HYLGHQFH RI WKH JHQRFLGH

+LV PRVW QRWDEOH ZRUN GXULQJ WKLV SH

2Q' HHHPEHU DV Y%DQIOGHWK WHP HP EHY \WH GRFXPHQWDU\ 6WRS *HQRFLGH +H ZRUNHG

ILQLVK LW ZKLOH WKH ZDU ZDV VWLOO UDJL

m IU@%%W&W RI A7KLUG &LQHPD A KH FRPELQHG QHZVUH/|

SKRWRJUDSKY DQG VWDWLVWLFV WR FUDIV
AQHP D \R GRAXP HOAHVMIBQRH DQG DZ DNHQ DIJDLQVW WKH EUXWDOLW\ 7KH ILOP EHFDP
SROUFDAFRQARXMHW +H Z HQNWP MQ RQ ZKROH ZRUOG ZRXOG KHDU FLUFXODWLQJ L
- DQXDY GDYIQ) DQ ILIHSOFHDE®! G DR EXLOG FUXFLDO VXSSRUW IRU %DQJODGHVK
IQYDQ OGHVKV KMRY : UMKQE\ 0 G5 DEEL 5DLKDQ ZDV GHHSO\ LOQYROYHG LQ WKH LQW

VOP 6\WGHOMR ) I® DOG7HBYMRQGHSDWWHQN ~ UHVLVWDQFH +H VHUYHG DV D NH\ ILIXUH L
) /LEHUDWLRQ &RXQFLO RI ,QWHOOLJHQWVLD

BURORREAB O LY DFWLYH JRQHV DORQJVLGH JXHUULOOD ILJK
SDWULRWLF VSLULW PDGH KLP DQ LQWHJUD
FXOWXUDO DQG SROLWLFDO L@H@WRIUW\ 6DC
HQGHG LQ WUDJHG\ MXVW DV WKH QDWLRQ
ILOP LQGXVWU\ Rl WKH QHZ FRXQWU\ zZDV U
ZDV VKDWWHUHG E\ KLV PXUGHU +H GLVDS
-DQXDU\ ZKLOH DWWHPSWLQJ WR OR]|
WKH ZULWHU 6KDKLGXOODK .DLVHU ZKR KD
E\ FROODERUDWRUV ,W LV EHOLHYHG 5DLK
DUPHG DQWL OLEHUDWLRQ IRUFHV GXULQJ
$OWKRXJK KH LV JRQH KLV VSLULW UHPDLQ
KLV ZRUGV ,Q KLV QRYHO $UHN 3KDOJXQ $
FKDUDFWHU VSHDNV D OLQH WKDW SUHGLF\
UHVLVWDQFH ,Q WKH FRPLQJ 6SULQJ ZH V
DV PDQ\ j*2gB—jee— ~uT “l¢f "2¢<— TKLV
VHQWHQFH UHPLQGV XV WKDW \RX FDQ NLO
FDQQRW NLOO WKH LGHDV KH IRXJKW IRU

‘H bozb\V UHPHPEHU WKLV LQFUHGLEOH PD

Q 'HFHPEHU DV WKH 10DJ I0DWHWN KVIJWKH YLVXDO PHPRU\ RI RXU LQGHS
FURVV %DQJODGHVK RXU WHRXDRKWWY GDWXWEFABRUDIH DQG KLV DUW WK
XUQ WR WKH KHURHV RI Z1HD O HPHHYHEKH WD GH DZD\ +H SURYHG WKDW L

KH IUHHGRP ILJKWHUV ZKR FKBHWGRE WKBRXHKD FDQ EH MXVW DV SRZH!
PXG DQG ULYHUV ULIOHV LQ KDQG <HW DPLGVW
WKH VWRULHV Rl DUPHG UHVLVWDQFH, WKy goDVEgi?I%KH ReZ K R
IRXJKW D GLIIHUHQW NLQG RI ZDU 7KK PWQDV<— LB< A EZ_I'
5DLKDQ DQG KLV ZHDSRQ ZDV D FDPHUD +H ZDV D

IUHHGRP ILJKWHU RQ WKH FXOW XU D 03RMAZIP P i UR SHYIWHIBG R

FDUU\LQJ D JXQ YHQWXUHG LQWR FRODELEWDIREBQ WWR LEREXPRADWLRQDOO\ UHFR
WKH KLVWRU\ RI D QDWLRQ EWMR X EREYR 2@ B KPR DV D GLUHFW WRRO RI SF
DV D ILOPPDNHU EHJDQ ORQJ EHIRUHORKMWEKBYLPH VWDUWHG KLV

FDUHHU LQ DV DQ DVVLVWDQW G L UMFPRURGWD* WIRHGHLOP -DJR

+XD 6DYHUD 7KLV ZDV D UDUH QHRUHKGLERFSPRGWDWLRY FOREWOO\ FLWHG DV
WLPH DQG WKH H[SHULHQFH VKDSHG WKHNVREWORHWWHKDMW 6UQBEBBVK /LEHUDWLRQ
VKRXOG EH PRUH WKDQ HQWHUWDLQ POHIMWR L BRYKRNQA PLUURU WKH

VWUXJJOHV RI UHDO OLIH +H ZDQWHGKYR KO HIRD IVER &/ $HPMN UIRWLGHO\ GLVFXV
WKH SHRSOH RI (DVW 3DNLVWDQ V\PEROLF FULWLTXH RI DXWKRULWDULDQLYV

$ \HDU EHIRUH WKH ZDU LQ 5DLKDMMUBRRIDNHG kL

PDVWHUSLHFH -LERQ 7KHNH 1H\D *OtP$WWURRAL (HWHYDU\ EDFNJURXQG VKDSH
PRYLH DFWHG DV D FLQHPDWLF UHKHBUYBBD\WUFWIRLERPLQJ

UHEHOOLRQ ,Q D UHYROXWLRQDU\ PFEOYOWIEIBENOOP L[HG UHDO

GRFXPHQWDU\ IRRWDJH RI VWUHHW S#IRWGE VWS 8 HR K xQ F/HI IDH W HRIQWIKH /LEHUDWL

QDUUDWLYH 7KLV EOXUUHG WKH OLQEHQNHWEZH B BOD FAM MIKI KLYA R U\

& &
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N ,QWHUQDWLRQDO )LOP )HVWLYDO 5RWWHUGDP

,))5 LV VHW WR VKRZFDVH WKUHH
%DQJODGHVKL ILOPV LQ LWV XSFRPLQJ HGLWLRQ
LWK WKH WLWOHV IHDWXUHG DFURVV GLIITHUHQW
FRPSHWLWLYH VHFWLRQV 7KH VHOHFWLRQ PDUNV
DQ LPSRUWDQW PRPHQW S B H VWRQEWXBIG H VK
LQWHUQDWLRQDO IHVWLYDO FLUFXLW

OHMEDXU 5DKPDWQ5GRHARRALOO WRHFBHGEYH LWV Z

SUHPLHUH LQ WIKHHMWW LLYRXOW WLLIWUR&R P S

WKH PDLQ FRPSHWLWLRQ RI WKH WK HGLWLRQ RI ,))5 7KLV LV
WKH ILUVW WLPH D %DQJODGHVKL IHDWXUH ILOP KDV EHHQ FKRVHQ
WR FRPSHWH LQ/ WIRS INMNMLYP@W$SORQJIVLGH

5H]ZDQ 6KDKULWSRRBXIPNWFDO WKOQOQOOHU 0ODVWHU

SUHPLHUH LQ WKH %LJ 6FUHHQ &RPSHWLWLRQ ZKLOH

ORKDPPDG 7DXT\L G HEXMWPIHDWRNMH '"HOXSL K

EHHQ VHOHFWHG IRU WKH %ULJKW )XWXUH VHFWLRQ ZKLFK
KLIKOLJKWV ILUVW DQG VHFRQG ILOPV E\ HPHUJLQJ ILOPPDNHUV

7KH QHZV KDV EHHQ ZLGHO\ ZHOFRPHG 7KH OLQLVWU\ RI
&XOWXUDO $I1IDLUV DFNQRZOHGJHG WKH DFKLHYHPHQW LQ D
J)DFHERRN SRVW FRQJUDWXODWLQJ WKH WHDPV EHKLQG 5RLG
ODVWHU DQG 'HOXSL IRU WKHLU SUHPLHUHV DW ,))5 LQ WKH
7LIJHU %LJ 6FUHHQ DQG %ULJKW )XWXUH VHFWLRQV
UHVSHFWLYHO\

&XOWXUDO $IIDLUV OLQLVWHU ORVWRID 6DURZDU )DURRNL DOVR

VKDUHG KLV UHDFWLRQ GHVFULELQJ WKH PRPHQW DV RQH RI

SULGH DQG KDSSLQHVV ,Q KLV SRVW KH FRQJUDWXODWHG WKH

ILOPPDNHUV DQG HQFRXUDJHG WKHP WR SUHSDUH IRU

5SRWWHWG@DEWHU QRWLQJ WKIMRYH5 LV DPRQJ (X

PRVW OLYHO\ IHVWLYDOV HVSHFLDOO\ NQRZQ IRU LWV HQJDJLQJ

SRVW VFUHHQLQJ GLVFXVVLRQV +H DGGHG WKDW WKH IHVWLYDO

KROGV SHUVRQDO VLJQLILFDQFH IRU KHRZ DY 6MDEKDWKIDANPHWWPHDIMZKLOH LV
(XURSHDQ ILOP IHVWLYDO DQG UHPDLSR @WIRFLO WHGE IZO @HKUIRQGH ZLWK JRYHUQ
PHPRULHV J)LOPLQJ ZDV FRPSOHWHG LQ $SULO ODVW \

LQ 6RXWK .RUHD
6XPRQ SUHYLRXVO\ PDGH KLV PDUN ZL g@%{ﬁ KH VWRU\ LV VHW Z

+DZD ZKLFK HQMR\HG PDMRU VXFFHV

KH UHWXUQV ZLWK 5RLG D SURMHFW Jg% \KfSD]LOD

\HDU 7KH ILOP VWDUV ORVWDIL]XU lRRIOH RUDOR IRODPD RV XBKLG $KPHG D VFKRRO
*D]JL 5DND\HW DPRQJ RWKHUV 7KH WUDPHWISHF®WHSRIRUZOW VRFLDO FRQWULEXWLF
UHOHDVHG \HVWHUGD\ GXULQJ DQ HYHIR¥DOMWROXBR LRRUBQOB\D]LOD HOHFWLRQ
DQQRXQFHG WKH ILOP D VXLWDEOH FDQGLGDWH $IWHU ZLQQLQJ \

$ WRWDO RI ILOPV IURP GLIIHUHQW H ngé_UEDD\?LUKIé\égLLé
SRLG KDYH EHHQ VHOHFWHG IRU WKH H %DGKRQ
JURP WKLV OLQHXS WKH IHVWLYDO M%@\:é @%%XEWXLWIXUOSDKPD(

ILOP ULI 6LUDM DQG RWKHUV DSSHDULQJ LQ
6SHDNLQJ DERXW 5RLG 6XPRQ H[SODLQHG WKDW

QDUUDWLYH FHQWHUV RQ 6DGKX KLV IPHG)(XWIDO\O—\O(I—QMMJ—EEOR—IUZ\NN—H %BULIKW )XW XU
DQG WKH SDOP WUHH EHVLGH WKHLU KRRISLYBVEIHRF UURAG MIX® HYHQWYV HYHU\G
ILOP DV D VHDUFK IRU WKH SULPDO VWRBDR|UWEDPWLRQ \(KHSYV LQ VRXWKHUQ %DC
UHFRQVWUXFWHG LQ D FRQWHPSRUD UNMDRRWIHRQDWUFRQMHIWHY E\ ORFDO UHVLG
UDWKHU WKDQ D VSHFLILF WLPH SHULSGR HH/ DIOR/RDQRMAWER WK DW VERM ILUVW UHO
VSLULW RI UXUDO %HQJDO LQVSLUHGIRYWREHYLVLFR®ARZBBGENHDUQEOWLRQZLGH U
6XOWDQ UXQV WKURXJK HYHU\ OD\HUIRD@WREAELQDEHHN
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7KVIP 5RG IV FRP SO GLHHQNRP 7KDW ZDV ZKHQ , VDW GRZQ WR ZULWH WKF

\ RXUIWWHDMWH I® +DZD : KHHQAG\ RX ZULWLQJ , IRXQG WKH FRQQHFWLRQ EHWZ}
JHWKH\WARY IRUWLY 1B " P\WKV RU UHOLJLRXVY QDUUDWLYHV

+RQHVWO\ WKH MRXUQH\ RI ILQGLQ]J RS/ ! Ff ' %Lvégagzﬁgv\’,v\f'hvl ﬁ\DV\?EC'QQ/)
ELW GLIIHUHQW :KHQ , ZDV PDNLQJ + XEFROVELRXY 7KLV
ORRNLQJ IRU D VWRU\ DERXW WKH OLYRH\Y &7 3Vs6 QJXUORWD S S
%HGH\ ULYHU QRPDGV RI RXU FRXQWDY ", LQ HYHU
VHDUFK WKDW , ZHQW WR WKH VHD D FH R A N

ZDV FUHDWHG +RZHYHU WKH FRQWH][
VSDFH , ZDQWHG WR FDSWXUH ZLOO E i U \% QGETE%GRK)TSG |

RQO\ ZKHQ WKH\ ZDWFK WKH PRYLH L HJUHDWO\

WKH ZKROH WKLQJ LQ D WUDLOHU

LQ
7KH FRUH HVVHQFH RI WKH VWRU\ , zDG %t§>§%‘VF§/V{ﬁ<PHV LQWR WKH Gl

SULPDO WDOH ,I ZH ORRN DW LW IURP VZHHLBVH:QL.VHB'GLDORJ
$EUDKDPLF UHOLJLRQV RU NQREW UWO HU PDGH PH WKLQN G
WKH VWRU\ RI $GDP DQG (YH 7KH SXQ

- W PHO RIWHQ GR QR
GHVFHQGLQJ IURP KHDYHQ WR HDUWK BY \% %@ l{l\”&é@%%%WKH Rt

*DQGKRPKLFK ZH VHH DV WKH HDUOLH

EHWZHHQ PDQ DQG ZRPDQ +RZHYHU Q\%DEEH %$H%QP§\%%D?A$@W@\ZL{\\RI}VSF@%VRP
X

QHHGV RU

WKHRORJLFDO LQWHUSUHWDWLRQV

EHFRPHV D VIPERO RI KXPDQ GHVLUH

WKH ELUWK RI VRPHWKLQJ QHZ GR DOO FEQPIRCDJ(DHV KHDUG IURP P\ PRWKHU
7KH FRQQHFWLRQ EHWZHHQ WKLV WK {ﬁ/ éé% §I§X({ﬁ£ V\égSEIYQDDV?IE
UHDO VRXUFH RI WKH VWRU\ KDSSHQH '% }6 O\ IRXQG WKH VWRU
6DGKNXQG RDG ZIAMHG WR ZRUN DW P\

JUDQGPRWKRHKWH 6DGKX XVHG WRUJUD]H FRZV

VRPH UHDVRQ WR ORRN DIWHU WKH OPKMH & D \R¥EK R WXHHSMR M RUIKD YV W

P\ JUDQGPRWNKMWWDWH DUUDQJBPRHRWYV l@br aRHV

WKHP WR VWD\ D OLWWOH GLVWDQFH W,%sﬁ?fﬁz 2 8y

VWRU\ EDVLFDOO\ VWDUWYV IURP WKHU

2QH DIWHUQRRQ GXULQJ WKH &RURQD, WHIM REWZXIDIOICH BDMLEXOW WR VD\ VSHFLIL
OXQFK P\ PRWKHU WROG PH DQ LQFLGH®DW \DERXW WKHFOXYHY, KIDYH QHYHU WKR
6DGKX DQG KLV ZLIH ,Q WKDW LQFLGH@WWHDU® IWREYRKDW HHADRWKW\ DWWUDFWV
PRWKHU , VDZ D VKDGRZ RI D WX U UH DZK Z RARZ®! Y.IQU6 IDGKHXO\]LQJ LW QRZ LW VHHP
OLIH , KDG VHHQ 6DGKX KLV ZLIH DQWHWHKHMHDO KRRVRQW EHKLQG LW

UHDOLW\ EXW WKH VXUUHDO DVSHFW RI WKHLU OLYHV WKDW P\
PRWKHU GHVFULEHG ZDV XQVHHQ WR PH

& &



JLUVW , VWXGLHG )LQH $UWV 7KHUH ONRWHEFDBRBWARQ PDQDJHU 9%DEYKHGERVH
QHFHVVLWLHV , KDG WR IDPLOLDULJHWKY M QIPBRW K LYEIDUH. RODW B UMH VHDUFKHG IRU
IRUPV VWDUWLQJ IURP WKH 5HQDLV VD) FHDRIUDIGHRQ KDODLHYG ILQDOO\ ZH IRXQC
SHULRGV WR PRGHUQ 'DGDLVP &XELVBO®XWUHB@HYRU WKH EDWWOH GLGQ W HQ
$EVWUDFW RU ([SUHVVLRQLVP ORFDWLRQ $OWKRXJK ZH OLNHG WKH SODF
WUHHV RU YHJHWDWLRQ WKHUH %HLQJ KLC
EHFRQG GXULQJ XQLYHUVLWA OLIH . ERRK @Y RvORQW DEVE G JURZ WKHUH %
YDULRXV WASHV RI ERRNV DQG DXWKRYWRKHZAKkWEQYE BXkLOG WKH VHW ULIKW |
)UDQ] .DIND $OEHUW &DPXV +DUXNL OXUDNDPL RU RXU
YHU\ RZQ 6KDKLGXO =DKLU LQVSLUHG £abSHYBAE 5P EUR% 3KW IHUWLOH VRLO IL
WKHVH W\SHV RI DXWKRUV SUREDEO\ KRRQEHR yAH HR WYL WE R I DERXW VL[ PROWK

2 AU "L e A b RO WUHHV ZHUH SODQWHG/ WRNYW ERQGVBD G KX

/RRNLQJ EDFN HYHQ IXUWKHU , XVHG YR YYYLWRR/ M }\)"v‘ﬁ’glf'HFRQYHQW'-RQDO FK
P\ VFKRRO GD\V $W WKDW WLPH /DORGIERI ZEWKYYEL sy S o L DA L
ORKHHQHU *KRUDJXOL LQIOXHQFHG PHYIRPBHBEY R \WHKM FEPUDFWHUV ZHUH WKHUH
IURP WKHP WKDW , IRXQG WKH PDWHUE D8RR Rk | é‘t@l%ﬁ!ﬁg%B\Q WIKIDWEIDILIG

WKURXJK O\ULFV RU WKH ZRUGV RI VR®J3QJOH DQG EXLOGLQJ D FRPSOHWHO\ QH
ZDV WKH ELJJHVW FKDOOHQJH IRU WKH 5RL

+XPDQV DUH DFWXDOO\ IRUPHG WKURXJK WKHLU VXUURXQGLQJV
7UXWK EH WROG WR PH HYHQ WKLV YLVLEOH UHDOLW\ RU UHDOLVP
VHHPV OLNH D YDVW VXUUHDO ZRUOG * IXHQWH Z D RADQ @CHKHRIQHP D IV

DQG WU\ WR XQGHUVWDQG QDWXUH RIS RIZKMHEH GR \FRR IRCN WKLY QGO
VRPHWLPHY FUHDWHG UHJDUGG®J, P\ m”% \ )
HYHQ H[LVW RU GR , QRW 7KH ZDQW \ HQG

VRUURZV RU SDLQ RMHRPWEKQRU\IRUIWKKDW H[DFWO\ ZLOO KDSSHQ LQ ILYH \HDUV
GHHSHU WUXWK ZLWKLQ WKHVH VHHPVW BREPHUHIEIW PDREOMRHXP VRRWKVD\HU  +
WR PH WKDQ WKHVH WKLQJV WKHPVHORHK KQYRRIR D WURFEHRM RU D WLPH ZH RIW
DOZD\V FXULRXV WR NQRZ WKDW GHH3 MYXWKDO FKDQJIHV YHU\ PXFK RXUVHOYH\

$QG , IHHO WKDW WKH VXUUHDO ZRUOY woéw&@\%g@gwwww RXU FLQHPD |

GHSWKV RI WKDW WUXWK 3UREDEO\ IMKWKEWK B WLPH

UHSHDWHGO\ DWWUDFWHG WR VXFK VW)B&&&'XQ%QI%OSFW]HNMHJWZHK%O[S'QH ZRUNLQJ QR

VWRULHV LQ WKLV ZD}\ WKRVH ZKR ZLOO FRPHKDLY® W WH UXWHGU W R
LQWURGXFH RXU FLQHPD WR WKH ZRUOG 2

. KDVZ DV \NH ELJ I HVWAKDEIQIH GXUQ) \WH JRLQJ WR ELJ LQWHUQDWLRQDO IHVWLYDO\

KRRIQY R 5RG' UHQHZHG LQWHUHVW LQ FLQHPD KDV EHHQ

FRXQWU\ V DXGLHQFH 7KH LQGXVWU\ WKDV
7KURXJKRXW WKH HQWLUH SURFHVV RGRDE LR BRLEGKHEH KDGHWR EHLQIKORVW LV
JR WKURXJK PXOWLIDFHWHG FKDOOHQLW W UDQWMRYRXVYIOH VWDUWHG
QRW IURP WKH VKRRWLQJ IORRU EXW I{RP KWE/ qvl\?g ST T e AL
VFULSWZULWLQJ 7KH ELJJHVW FKDOOM {7Ll DY of B H W, "ﬁ/ae RO WQ'KH 558 SR
GLVWLQFW ZRUOG IRU 6DGKX DQG KLVzglJ§G zL00 VHQVH WKDW WKHUH LV D VWL

KLOH ZULWLQJ WKH VFUHHQ IZ®MW , WRRPR $Q EHPHMK D RGQHRD GLVFEXVV RXU ZRUN
VKRZ D YLOODJH RQ VFUHHQ WKDW xgﬁz'%L\ﬁ'HYHiééV%WﬁURPLVLQJ GD\ LV QRW YHI
DXGLHQFH ZLOO IHHO LV D YLOODJH LMPHQIODGHVK \HW WKH\

KDYH QHYHU VHHQ WKLV YLOODJH EHIRUH 6RPHZKDW IDPLOLDU

\HW XQIDPLOLDU DQ XQVHHQ %DQJODGHVK , DFWXDOO\ ZDQWHG

WR FUHDWH D VXUQHD G CHRUDEDREK D DQG

WKH PDG ZRPDQ ,Q WKLV YDVW VHWWOHPHQW RQO\ WKH WZR RI

WKHP DUH UHVLGHQWY HYHU\RQH HOVH VHHPV OLNH YLVLWRUV

IURP RXWVLGH WKLV SODQHW

7R EULQJ RXW WKLYV
PHWDSKRULFDO YLVXDO , QHHGHG
D ORFDWLRQ WKDW ZRXOGQ W MXVW
EHEHDXWLW®DG WR KDYH
SULPLWLYLW\ O\ UHTXLUHPHQW
ZDVULYHU ODNH KLOOV JUHHQ
JUDVV DQG YHJHWDWLRQ DOO KDG
WR EH LQ WKH VDPH IUDPH ,Q D
IODW ODQG FRXQWU\ OLNH
%DQJODGHVK ILQGLQJ VXFK D
FRPELQDEWHRWH KLOOV DQG

ZDWHU ERGLHV PHUJH ZLWK WKH
YLOODVHH[WUHPHO\ GLIILFXOW
+HUH KLOOV PHDQ KLOO\

UHJLRQV ZKHUH VXFK YLOODJHYV
DUH QRW XVXDOO\ VHHQ
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ec C cd7Masy QUT
<X] ¢ \ecel

HWZHH®@&YEEGJIHW VSHFWDFOHV DQLPDWHG
VHTXHOV D@UDXMMRWLILQDOV
FDOHQGDU SURPLVHV RQH RI WKH PRVW GLYHUVH
DQG DPELWLRXV OLQHXSV LQ UHFHQW PHPRU\
SRVVLEO\ D PLOHVWRQH \HDU IRU FLQHPD
JOREDOO\ )RU IDQV RI 1UD QB DOUWHNVG WKHUH DUH ORQJ
UHWXUQV IRU ORYHUV RI DXWHXU FLQHPD DQG IUHVK
VWRU\WHOOLQJ WKHUH DUH EROG QHZ SURMHFWYV

0 DAMYR WH8 QYHYVH  7WDYIV. QIKW
$ OBYAHWLRQ UHLPDJLQLQJ RI WKH FODY )é@lF@\A‘GGU‘F\MJ

VZROBREBRUFHUL IUDQFKLVH <RXQJ 3UL$ |_B%LPDWHG DGYHQWXUH RIIHULQJ KX
R

WUDQVIRUPEDIDRWRG+-HDFHYV 6 NRIODRHLVFR U
EDWWOH IRU (WHUQLD SLD | WKH Zi@YH RQ WHG OD UHDNWU LY LQJ

7R 6\ $QAZ 6\UORQ o .

'RRG\ %X]] DQG WKH UHVW R EWW HRZ JKH/L I AN020 S ONHCVIHLG BV
WKHY PXVW FRQWHQG ZLWK QHZ WHFK FQ\L/%L W%%%Wm@wuwm@quK
WR IDYRU JD G JB\NKRRCHW R\VG o SWK

6 XSHJLDO &WLJ * IavVSIH
7KH QH[W FKDSWeHD L@ WEH&USQLYHUV
IROORZLQJ®DUM IRGDUN FRVPLF MRX

%I{IBH—KS 6DP 5DPL
YHQJHDQFH

§ﬁP§LYDO WKULOOHU DERXW WZR FRZRUI
VHUWHG LVODQG DIWHHQD ISFO® QEHUPWPDV K
DQG 50/LPADYRU RI XQSUHGLFWDELOLW\

SIRVWPMDIAD DNV 3KIO RG  &KWARSKHUO [@®U

* ' P 5 RVHWH
$ VEL DGDSWDWLRQ RI WKH EWVUWRQB & 2Q$£ i \Y H HUGSRJ VSRUWY ERPHG\
ZDNHV XS DORQH PHPRU\ HUDVHG WDI \: o DI¥ 'EJLQJ D IXQUHDODQFH WR
(DUWKZLWK VWDNHV RI FRVPLF VFDOH

$UKDQIHO : LGEP ( XEDON . XWHUQ) +HIKW (P HDG) HQQHD

' V3G R QN U R FODQQEF
$ WKULOOHU DERXW D IRUPHU 6SHFLD§;§‘Q%E%%I§§%WW\ T R

ILJKWLQJ WR SURWHFW KLV E®RRPQGLJF
DFWLRQ DQG PRUDO FRQIOLFW

7KH 8 QIMBIG 6 \MYHQ 6 SIHBHU 6 FloeL.

)I®  6\WMYHQ6 SIHEHU

$ QHZ RULJLQDO IURP 6SLHOEHUJ VFUHHQSOD\
E\ 'DYLG .RHSS SURPLVLQJ KLV VLIQDWXUH
PL[ R ZRQGHU DQG HPRWLRQDO ZHLJKW

+HHG -RVMH7UQGEDG -DVRQ

+DQG

$Q RULJLQDO DQLPDWHG IDQWDV\ IURP :DOW
'LVQH\ $QLPDWLR@BW)GLRV

P\WWWHU\ DQG OLNHO\ QHZ YLVLRQV IRU \RXQJHU
DXGLHQFHYV

& &



7TKH&DWQWH+DW  ( UFD5 IMICRD  $ BMWDQER

&DUBQL

$ ' DQLPDWHG PXVLFDO UHLPDJLQLQJ RI WKH EHORYHG 'U

6HXVV FODVVLF H[SHFWHG WR FKDUP NLGV DQG IDPLOLHV DOLNH

0 RMUO RPEDW, 6PRQOH XRG

7KH QH[W FKDSWH®DIPH WKBD S\EBHWRRQ V

DLPHG DW DFWLRQ IDQV DQG WKRVH FUDYLQJ EUXWDO
ILJEWRUHRJUDSK\

6SLG—U0[IQ QUHRRU7 %8
6 RHDP - HYIQ:  1@bP VRQ H[W FKDSWd@DQRD @B LEHAWU \
7KH KREORVKHU VDJD FRQWLQEHVDE\UZQ\R/IK W H G HQHUJ\ FDUU\LQJ WKH VXS
FKDUDFWHUV IRU DQRWKHU URXQG DJPLRMN &KH *KRVWIDFH
OHJDF\

7KH + XQIHU* DP HV 6 XQUVH RQWH 5 HDSIQJ

7TKH2GWH  XQAVFRVHG QLHARUIQ VRXUFHV 07

$ KLERQFHSW BSAGDVVLF WDGi;HlEiuL(gvgn-"j’f%;a/b W\%}EHH 5 4 X OIHU *DPHV XQLYI

PRGHUQ JOREDO DXGLHQFHV ZLWK H[ W, v, H

DQG DPELWLRQ iﬂl P\%A/Ryg%i B?cbfe WKULOO IDQV
O0IQRQY OHIDO IQRQYV  3IHUWH&RIINQ

0 RDQD / YHBFIRQ  7KRPDV. DO

H FKDRV DQG KXPRU IURPOWKHWHDLR QV
$ OBYAHWLRQ UHLQWHUSUHWDWMRHGRI ‘8’% H%‘i‘%RHY(g‘\ﬁU QJLLPNHO\ DLPHG DW JOREDO
VWRUFRPELQLQJ QRVWDOJLD PXVLF DQG JOREDO DSSHD

N, RUJDQLVHUV KDYH DQQRX GPOHR® WKW WKH VFUHHQLQJV WKH 7ZHOIW

WK 'KDND ,QWHUQDWLRQDO )QMPH)JHIVDWLYP@DO &RQIHUHQFH RQ :RPHQ LG

'))) ZLOO WDNH SODFH IURP KH¥YRG RQ DQG -DQXDU\ EULQJLQJ WRJH

DQXDU\ (VWDEOLVKHG LQSHUIRWKHHUY DQG VFKRODUV WR GLVFXVV T

IHVWLYDO KDV ORQJ ZRUNHG WRSUXWWRWHDWLRQ DQG JHQGHU 7KH :HVW

YLEUDQW IL O DFXIDMGHY K QKLOH HQJBFUMHRISWR\ /DE ZLOO DOVR UHWXUQ IURP

VLIJQLILFDQW WUHQGYV LQ ZRUOG FLQHPIRYLGLQJ PHQWRULQJ DQG LQGXVWU\ DFF

$VLDQ ILOPPDNHUV 2Q -DQXDU\ WKH IHV

7KLV HGLWLRQ ZLOO VKRZFDVH PRUH WKD®H GD\®RQIURPYWHUFODVVHV IRFXVLQ.

FRXQWULHV DFURVV QLQH VHFWLRQV ILOPERGELQJI $¥RIP@UN WKH RFFDVLRQ ILOP

&RPSHWLWLRQ &LQHPD RI WKH :RUOG&MDHPIMBGOO®KSXEOLVK D VSHFLDO LVVXH G
3DQRUDPD :RPHQ )LOPPDNHUV 6SLULWXDO )LOPV DQG

&KLOGUHMQPY 6FUHHQLQJV DWHINVERHGXOHG D am
JUDQLVH GH 'KDND WKH %DQJODGHVK 6KLOSD£ &ICHP DZIO®
$FDGHP\ DQG WKH 1DWLRQDO OXVHXP DQG IDOVVXH
8QLYHUVLW\ %DQJODGHVK "SKEQK D VSH-

XU \KH IHMRYDO

& &



EcSc; ~ddbdXUl cbud YW bQ

VQ D ODQGPDUN PRYH WKDW VI1H @QR&®W WKWHZDUG WR WKH QH[W WKUHH WH!

HILQLWLYH PLJUDWLRQ RI D EKRDBHQWW QQULWDOQF WERHEUD WK LQ D
WKH GLJLWDO DJH WKH 2VFDW¥IIGHPORDYVRYILRQ 3LFWXUH $UWV DQG 6F
UDGLWLRQDO WHOHYLVLRQ VXHFS$NIVGHP\ RI
ORWLRQ 3LFWXUH $UWV DQG 6FLHQFHV KDYV
DOQQRXQFHG DIMHAPGRUNKLS ZLWK <RX7KEHGHFLVLRQ DUULYHYV DV DZDUG VKRZV J
JUDQWLQJ WKH SODWIRUP H[FOXVLYH HOREDIOQU LNIKMZAAH WARKIWWK H:KLOH ODVW \HDU \

$FDGHP\ $ZDUGV IURP WKURXJK  DWWIUD FWHIGV PLOOLRQ YLHZHUV D ILYH
HQGV #%@BHFDGHV ORQJ VWHZDUGVKLSORUREWIRRQ Rl WKH PLOOLRQ SHDN LQ
WHOHYLRRR® PDUTXHH HYHQWYV IUHH JOREDOO\ DFFHVVLEOH VWUHDPLQJ J

DLPV WR UHLQYLJRUDWH LWV DXGLHQFH DG
JROORZLQJBURDGFDVW RI WKH EWHRREBQR FHQWXU\ EHW W M X QASKODMICHEDNEBKEH

FHOHEUDWLRVMKHQ@VFDUV ZLOO VWUHDP HREH PR IR FxevexFDOVSURPLQHQFH IRU
<RX7XEH IUHHO\ DFFHVVLEGNWER WKH SOPYHIRYRoV WR FRPH

ELOOLRQ XVHUV 7KLV PRYH HIIHFWLYHOY GRHV DZD\ ZLWK WKH
EURDGFDVW WHOHYLVLRQ PRGHO IRU WKH HYHQW $FDGHP\
OHDGHUVKLS KHUDOGHG WKH SDUWQHUVKLS DV D QHZ JOREDO
FKDSWHU A:H DUH WKULOOHG WR HQWHU LQWR D PXOWLIDFHWHG
JOREDO SDUWQHUVKLS ZLWK <RX7XEH WR EH WKH IXWXUH KRPH
RI WKH 2VFDUV DQG RXU \HDU URXQG $FDGHP\

SURJUDPPLQJ A VDLG DFDGHP\ FKLHI H[HFXWLYH %LOO

.UDPHU DQG DFDGHP\ SUHVLGHQW /\QHWWH +RZHOO 7D\ORU

A7KH $FDGHP\ LV DQ LQWHUQDWLRQDO RUJDQL]DWLRQ DQG WKLV
SDUWQHUVKLS ZLOO DOORZ XV WR H[SDQG DFFHVV WR WKH ZRUN RI
WKH $FDGHP\ WR WKH ODUJHVW ZRUOGZLGH DXGLHQFH

SRVVLEOH A

<RX7XEH &(2 1HDO ORKDQ HFKRHG WKH VHQWLPHQW

IUDPMXH GHDO DV D EULGJH EHWZHHQ OHJDF\ DQG WKH

IXWXUH A7KH 2VFDUV DUH RQH RI RXU HVVHQWLDO FXOWXUDO
LQVWLWXWLRQV KRQRULQJ H[FHOOHQFH LQ VWRU\WHOOLQJ DQG
DUWLVWU\ A ORKDQ VDLG A3DUWQHULQJ ZLWK WKH DFDGHP\ WR

EULQJ WKLV FHOHEUDWLRQ RI DUW DQG HQWHUWDLQPHQW WR YLHZHUYV
DOO RYHU WKH ZRUOG ZLOO LQVSLUH D QHZ JHQHUDWLRQ RI
FUHDWLYLW\ DQG ILOP ORYHUV ZKLOH VWD\LQJ WUXH WR WKH 2VFDUV
VWRULHG OHJDF\ A

7KH WUDQVLWLRQ FR GRORDGHDD WQ LWQM \I R U

&R QHWZRUN WKDW KDWEFRH®RWVK\HRIVEDUYV

LWV WHOHYLVHG KLVWRU\ VLQFH ,Q D VWDWHPHQW $%&
DFNQRZOHGJHG WKH FKDQJH A$%& KDV EHHQ WKH SURXG
KRPH WR 7KH 2VFDUV IRU PRUH WKDQ KDOI D FHQW XU\

& &
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