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$ FR@ERWARQ Z W P XGVDZ DG Z 10QQ1 WHDWH FRP SDQ\ 2 XWRI &KDRV

$XIXWV  6HSWHP EHU

9DFKH YDURT XH IV D UHIMMUHG 8 . FKDUW . HIDMX®
DFNQRZ BIGIH WH VXSSRUARI DORXU9%) UHQGV JUDQWP DNHY &FDO
EXMQHWHY DQG P DRUGRQRY/

- HG@HWR\D\ DQH WD VSHADOMDON\ RX \R 7DD * HUAN
0DUDQ * RUGRQ3HDO DU &DQR / IRHBQMRQ (DD /DG +RzZH
9HORQ+ RUH $QQD/ RAD $®[ DQGHUWROMMO $QRQ ' HERUK ( GRW/
20D /HRO DNKDUQW WH 6RXW ( DWAXANY DQG ( DWKIGM.QV

&RP P XQW YRDUBV Y%6XANV &XEUH DQG \E R DQRQ P RXV GRQRWY/ IRUWHU
JHQHIRVW Z KIFK P DNHVRXU 6XP P HU) HVAYDIDQG DODWRADMG
HGXFDWRQ SURILDP P HV SRWE®!
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7KDQN\ RX IRURRIQQI XV RQ WH VSHADCRAFMRQ R RXUILW 6XP P HU
) HAYDO:  H IHIWMLY P IGMRQH QHHGHG R EH P DUNHG Z W D FHBEWDWRQ \R

FXHWH FRP ER RI AURXV DQG FDULYDOD@XQGHUD ELJ VRS WQW

"W EHHQ DQDP O Q) MRXUOH MQAH Z W, DORUV RI SXETF DQG
HGXFDWRQDCSURWIPN UHDKIQU FKICBUHQ DQG DEXWV IQ VKRRY VSHADO
VAKRRY FDIHKRP HV KRVSMIYY FRP P XQW FHOWHY FDIHV CEWDULV
WHDWHY FRQFHIAKDE FKXURKHY AKDSHY Mt QRIRIXHY HYHQ FDVBIN 960V
DOWBUMG KHH DATKH 9DFKH Z I 7KRP DV* XWUHV SUREIQ) SIRGXFUWRQRI
+HQU 3XUAHDY' IGRDQGS$HIDV . DWH 94D, ZDVRXU' IGR DQG MWD JUHDW
SGDVXUHWR Z HBRP H KHUEDANIRUWW\KRZ  DBRQIMGH DWK® WBUFDWRI
VQIHY ALFXV SHURWP HY DQG RXUZ RQGHUXC® DFKH YDURTXH YDQG

7R EUQI XVGRZ Q\R HDUM ILRP WIV KLIK 10LQ) HOMUIBIQP HOA* DEUHMD
/ IDQGX LV FXUDWJ DQ HYHQIQ) RI VXBUMQJ P HRGIHY MQIIQJ Z WK

IOWKP HQBDAV Z KR DUH MDYV 1DP 1lIDUZ W %DURT XH P XMIE DVWH. DUH
ZM ] : HYHQHYHUEHHQ VR H WG DERXVD) UGD. QUIKWDAZKH 9DFKH

© KHQ WH FHBEUDWRQY DUH RYHUDQG WH AUFXV \WQWSDANHG XS RXU
DP EIMRQV IRUVSUHDGIQU %DURTXH LQVSILHG P XMIE DQG GUDP DIDUDQG Z IGH
Z I@FRQWOXH DSDAH 7KDQN\ RX DV HYHU IRUVXSSRUMY XV RQ WL P MIRQ
: HU-D® KRSH\ RX HQR\ WH \KRZ

S&RQWHQW

SHOPMY RQILYH\ HDW/RI 9DFKH YDIRTXH

2 XUWDP DQG ERDUG

. H IHMDOQIR

/ H&DUDYDOGHOHIVH &DW  &UHDWHHV 6\ QRSMY 1 RWV
D] (YHAQ (FKRHVR! 2 LDP HQW
&UDWH/ HDLQIQU 3LRIUP P HV

O4RIUDSKIHY

7KH 9DFKH

$XWP Q: IQMU3WRIDP P H : KDW2 Q

999 UHQGV -RIQ8 V 7KDQN\ RX
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9DRKH YDURTXH KDV FRP HD®QJ Z D MIQRH W RSHQQJ SLIRGXPUWRQRI
3XURHDY' IGRDQG$HIHVIQ $ SIRMPWKDAWABUIMG RXWDV D P HDQV\R
JIYHZ RINVR XQHP S®\ HG P XVIFDQV GXUQ) WH SDQGHP LF KDV RYHUWH QW
IHZ \ HDW EHFRP H QRWRQD DVHURXV SHURWP 1QJ FRP SDQ\ EXWRQH WDW
VENHV P XME VR VAKRRY 1Q GHSUYHG DUHDV Z RUNV Z W FKIGIUHQ Z W VSHADO
HGXFDWRQ QHHGV DQG GMVDEIMAY SHURWP V IQMUODARQD® DQG QOWRQDM
WL\ HDUDW/AX] VRQ " QMQDWRQDC) HRYDADQG WH / HUFL) HVRYDO JLYHV

P DWMUFOWHV VR DVSIUQI \ RXQJ MQIHY/ DQG BRNWV R JLlYH FROWMP SRUDY
UHBIYDQRH VR WH YBURTXH

7KHUH KDYH EHHQ FHURIQ WEQG RXWP RP HQW IRUP H SHWRQD® IQ RXU
VKRUAKIMRY  9IMRCDUHVIQ Z KIFK WH DXGIHQAH HOWUHG WH JUDQG KDOR
WH 9 DFKH EQRG RGHG DQG OAMOHG VR WH P XVE Rl + DQGHIDQG WH SRHAM
Rl -RKQO ORQ Q FRQGIMRQV WDWFRQUHAMG Z W WHUSHYRQDOGMDELDMAHY
ERW Z HOAEQDG LQ OWU@H DQG VKDLBHQHG WH DXGIHQPHY OAMQLQ)

H SHUHQPH 7KDWBIG VR 9DFKH YDURTXHV IAMHQI DIHP HQAZ IW GHDIEQRG
FKLGUHQ DQG Z KDAD VRQIE WDWZ DV I RUERW. FKICRUHQ DQG SHURWP HY/ DVWH
IRUP HUIHOWKH YIELDARQV Rl WH P XVE WIURXIK UMVRQDQFH ERDUGV $QRWHU
NH HYHQWZ DV WH FRP SHERJ SUIRGXFWRQ 2 X\WR WH' H-5 DFRP EIQDWRQRI
2 \FDU: I@HV' H3WRXQEAY Z IMMQILRP 5HDGIQ) JDRODQG P XVE E\
3XUFHD- 6 YORK DQG-DQ' WP DV=HBIQ\D DORQWH\WHP HRI ®YH
MROMRQ DQG LHGHP SWRQ 3HURWP HG 1Q ERW WH FKDSHOR! 0 DI GDBQ
&R®UH 2 [ IRWG : I@HVD® DP DMU DQG 6P W 6 TXDH + DO/ RQGRQ IWZ DV
DP DWMFOWR VQIIQ) SO\ Q) DQG DAMY GHVRUEHG E\ ) IRQDO DGGRAW
IQWH2 EVHOHUDV DQ H] FHSVIRQDCHYHQLQJ  $QG WH WILLG NH
SIRGXPARQZDVWH W DQQYHWDUY FHBELWDWRQRI 6DBP RQH5RWLY
QMBI SHURWP HG +D \KILP DKHJDQEK®P R 6RQIVRI 6RBP RQ DRQIMGH



P XVE Rl KLY FRQMP SRUDUHY WDWRXUHG VR WUHH / RQGRQ DQG 0 DORKHWMU
Vi @IRIXHVDQG 6P IW 6 TXDUH + D@Z KHH WH 9 DFKH YOURT XH 61QIHY/
ZHHMIQHGE\ / D9DJKH ] D RQHR! WO VIRUHP RWWDURTXH HOVHP EGNV

$@MLY Z RINUIHTXILHY GHVRIBIG SOQQLQ) HORWP RXV RHDWYH LOSXWDQG R
FRXUH VXEWEIQWDAXQGY :© HKDYH EHHQ YHU |RUMQDM WDADV RXU

DP EIMRQV KDYH JURZ Q VR KDV RXUVXSSRUNDQG ” Z RX@ SHVRQD® O\H\R
WDQN DORXUJHQHIRXV VXSSRUMY DQG P HP EHY Z KR KHS R P DNH WLV
KDSSHQ QRAWBDW2 ODDQG/ HRQG O DNKDUQW. Z KR SLRYIGH\R P XFK 1Q
NQG DVZ HODV I LlQDQADOXSSRUM TXD® Z HDUH EHIIQQIQ) VR UHFHYH
JHQHRXVVXSSRUNRP D\VP DORXP EHURI WXV [RXQGIMRQV DQG

FRP SDQHV VRP HRI WHP EDVHG LQ 96XANQIKDP \KILH 7R DOR! WHP
ZRXG @HWR H SUHW RXUJUDWXGH

1 HYHUMHBMY Z H FRQWDXH R UHTXILH 1LQDQADKHS DQG” Z RXG ONH R
HQFRXUDIH\ RX VR JHWIQ VRXFK Z IV XV DQG IRIQ RXUZ RQGHUXQJURXS R
VXSSRUMY Z KR LHFRIQWH WH P SRUBQRH R EUQILQ) P XMEVR QHZ \ RXQJ
DQG GYHWH DXGHQRHV Z KHWHUDV RXWHDFK DRAYWAY RUP DIRU
SURGXPURQY @\H QH W HDUV 7KH7HP SHIV* LYHQ WH OP HQWE®! SIRYMRQRI
P XMIE 1Q VAKRR® DQG WH VHURXV XQGHUXQGEIQ) Rl WH DUV IQ WLV FRXQM 1L
Z HGR QRWER WY FOWFDP XMIE Z I@GH RUEHRP HWH SUAWVHUHRI DQ
HOM * YIQ) VR 9DFKH YDURT XH IV D UHZ DLEIQ) H SHUHQPH WDWEUQIV
SEDVXH DQG HGXFOWRQVR D Z IGH LIDQIH R SHRS®! 3GDVHRIQP HIQ

GRIQJ \R

“HUHP \ / HZ LVRQ &KDILP DQ
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/ H&DUWDYDOGH 9HQMWH D FLLFXV RSHWD E\ $QGUW« &DP SLD
6DMLGD 6XQCD  $XIXWV
6DLGD 6XQCD  6HSWP EHU

SP * LRXQGVRSHQ
SP 3RS XS SHURWP DQFH
SP 6KRZ MUV
F SP "QMUDO P IQ0\WV
F  SP 6KRZ HQGV
SP * LRXQGVFRWH

5 HD HG -QFOXMLYH 0 DV« H
6XQED\  6HSWP EHU

DP * IRXQGVRSHQ
DP 6KRZ WW
F SP 6KRZ HQGV
SP * IRXQGVFBRWH

D] (YHQIQ (FKRHVRI 2 LQDP HQW
YUGD  6HSWP EHU
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SP D] VW
SP O] VW
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7\WDYHO

"1 \ RXUH XMQI SXETE WDQUSRUVKRSHX@® \ RX FDXJKVD @WRQ RXUIUHH

| FARYDOAKXWBI EXVRQWH Z Dy KHH 7R KHDG EDFNVR &KDIRQW / DWP HU
WIMRQ SGDVH Z DBIGRZ QR WH FDUSDUNQJ [LHG |RUN RXUUHLD NRXUOH,

“QWDARQV
© HG ®YH\ RX \R H SGUHWH JURXQGVRI 7KH 9DRKH DQG GVARYHURXU
YDURXV IQABMRQY CNHG VR WH WHP HVRI / H &DUQDYDOGH 9HQMH
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$ FRP IFRSHD RUED®WZ W P XMF E\ $QG &DP SWD
/ IEUHAR E\ -HDQ ) IDQERLY 5HICQDUG

) IVMBHURWP HG  -DQXDU E\ WH$FDG«P IH R\ DBl GHP XMTXH
1QWH 6D GX 3DDLY 5R\ DO3 DUV

3UHVHOWMG DV D ALFXV RSHWD IRUWILY 8. SWHP IHWH

6XQI 1Q) IHQFK "WIDQ DQG ( IOK Z W ( QIOK VXUNSBN
( QUK WDQUDMRQ Rl WH SUIRBIXH IQ RXUSUIRGXPURQ LV E\ -DP HV+ XUBA

7KL SIRGXPWRQ DQG DODWRADMG HGXFDWRQ SURIWDP P HV DUH P DGH

SRWE®! WDQNV R WH JHOHIRVW Rl RXU 2 SHUD 6\ QGLFDVH RXU
&KRUXV 6\ QGLFDVIA DQG JWDQWP DNHLY 2 XUMGQRHH WDQNV IR R

7DWBQD* HUAN 0 DUDQ  * RUGRQ3HDO0 DY &OQR / IRGHBQMRQ (DD

/ DG +RZH $QQD/ RAD 9HORQ+ RUWH $®[ DQGHUYARQMMQ $QRQ

" HERUDK (@RWV2 OD  / HRO DNKDUQW.  WH 6RXW ( DWaKFNV DQG ( DWWV

EKIBMOQV &RP P XQW YRDUGV YXFANV &XEH DQG V¥ R DQRQ P RXV GRQRWY
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“VDEH@ -XOHWK / R] DQR

5RGRGKH 7UMEQ + DP EGMRQ

| «DQGUH 7KHP EDO YX@

3AXVRQH * IXVHSSH 3H@IWD

/D) RUXQH 6RSLDQR &KRWXV ( BDQRUURRP | IHG
2UHR $OR&KRWXV)HDUID® RWMQ: @GP VvV

/ H&KHI GHV &DWH@DQV 7HQRU&KRWKXV: 1AODP 6HDUPI
8Q0 XMFHQ YDW&KRWKVS$CDP -DIP DQ
&LLFXV $ UMM DQODK ) LOQ

&LLFXV $ UMMAGKDQH + DP SGHQ

0 XVIF' WHAVRU  + DUBMFKRUG -RQDMDQ' DUERXUH

" LLHFVIRU-DP HV/+ XUBA

$WRFIDWA' LLHFVRUS HEHFFD 6REP RQ

" HVMLJQHU/ DXUD -DQH 6\EIQ IHT

/ LIKVIQJ ' HWLI QHU%-Q 3IENHUILO

6RXQG' RP +DUMU 6lP RQ+RQ ZI®IRUO DI $XGR
$WIWDQW LLHFVRU( P P D/ DUH

$WRFLDVIA' HVLJ QHU/ DXUD 3HDUH

$WIWDQW LIKVIQJ ' HWI QHU&RQQRU' UYHLY

/ LIKVIQJ $ WIWDQWSLP RQ 3INH

&RWXP H$WIWDQW. IW- DQG + RTGIQU

&RP SDQ\ 6VJHO DQDIHU/ SHEHNDK 7XQQHD -DQ5RERWANL
) LHQFK &RDFK + HUf« * RIIQIV

9%&KLABHQ V &KRIU/ HDGHUV6X] ] IHODQIR ~ $QRQR 2 OHLD
&RP P XQW &UWDIW/ HDGHU&DUD &ROM

91RAQ —1 DRP LYXUHD 2 ERH 5 HFRUGHU2 RQDIK / HH
91RAQ — 9LRM &KDUBWH ) DLEDILD ) X\ $QQD . RQGUDWKIQD
9LIR® GD JDP ED* DVQ. [EE®I 7KHRLER * XIVDU7RE\ &DW
9LR® GD JDP ED. DM&RE D 3HUFXWIRQ -RB\ &D1J

YDOW YR -DFRE * DUGH
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3LRBRIXH

YOI H LQ DWHDAH 7KHZ MUR! DQHZ RSHUDWE DGDSVMRQRI 2 LBKHXVIQ
WH 8 QGHZ RUG KDV Z MUV EGFN Z KI®! WH WEI H P DQDI HUNDQWFDD® XUWHY

P HP EHWRI WHFRP SDQ VR KXUY XS Z W SUHSDUDMRQV IRUWH\KRZ "W/

QRZ KHHQHDUUDG,  7KH JRGGHW O LQHYDVKRZ VXS Z W KK H SHAEMRQV IRU
WH SHURUP DQPH EXW/VKRANHG E\ WH WM R WIQIV 6KH VENHV P DAMLY LOR
KHURZ Q PHBMADCKDQGVY DQG FDO RQWH * RGVRI WH $UNV IRUVRP HH WD KHS

0 RUB® DQG GHWAV P XWWZ RINVRIHWHUDVDWDP R VRUAIKIQIV RXWO [QHOD
GHAGHY WDWKHG UDWHUVHH DQ RSHUD DERXW&DLQLYDOMP H 1Q 9HQFH IQWMDG

$ PN

9HQIFH / «RQRUH UHIUHW KDYIQI FRQIHWHG KHU®YH IRU/ «DQGUH DV HYHUMGQAH
KHVVHHP HG BMW IOMHVMG 6KH VSRWVDEH®! 7DDIQ) WH. FRP HVR DQ

DZ NZ DUG IHYHDMRQ  / «DQGUH KDV EHHQP DNQU P RYHVIRUERW Rl WHP  7KH,
FRQIULRQW «DQGLH Z KR RSW UDWHUVRR TXIEND |RUNDEH® DQG / «RQRUHVZ HDLY/
UHYHQIH IRUWH LQUX@V$ FRP P HAD WRXSH Rl VWHHASHURWP HWY DSSHDWY Z W
LOWMKP HQN VR QI VRQIV DERXWERYH DQG WH Z DMY/ Rl 9HQEH / «DQGH IV

Z W "VDEH®I DQG P DNHV @KWRI KHUIHDWY FRQFHUQIQI KIVFRP P VP HQWR KHU
DQG/ «RQRUIHVQH WP RYH

$PW—

5RGRGKH D QREGI 9HQHWIQ DOR 1Q ®YH Z I VDEH® @P HQW KLY IHHIIVRI
JUHHQ H HG MDBXM / «RQRUH DUIYHV\R FRQILLP KLY VXVSIARQY WDWVDEHDI LY
LW VRP HRQH HOH DOWH Z KIGH NLIQ) WH SRAWDIDIQUW «DQGH 7RIHWHU WH,
SEWHYHQIH 7KH JRGGHW) RUMQH DSSHOW IRGRZ HG E\ DWRXSH Rl GHYRWMG
IRTZ HY 30FH\ RXUEHW

1 LJKWP HID@ 5RGRGKH KDV KIGGHQ KIP VHDVR KH FDQVS\ RQ KLY UYDO/ «DQGH

UHAXIW \VRP H BFDCP XMEIDQVVR KHS KIP VHUHQDGH VDEH®D 7KLV UBN XS

5RGRGKH Z KR BLSV RXWQR WH RSHQ R VFDUH/ «DQGHDZ D NDEH®)

FRQIXVHG E\ WH GDUNQHW DQG WIQNQI VKH IV VBBLQU VR / «DQGH H SUHWHY KHU

®YHIRUSRGRGKHE\ P MENH 5RGRGKH UHYHDO KLY WKH LGHQWY DQG UHDIIILP V/

KLV @®YH | RUNDEHTD EXWKH UHWARW K1Y DGYDQRHY 5RGRGKH 1LQDID® JHW WH KIQW
EXWAMOSOQV UHYHQIH "VDEHM! QI DERXWERYH WIXP SKDQW
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/ «RQRUH IV VMRQ LHYHQIH RULVVKH' 5RGRGKH DULYHV R WTKHUWDAKH KDV
NG/ «DQGH / «RQRUH LV IX@RI UHIUHVINDWKH HYHUHQWUHG LOWR VIXFK D
KDM XCBDPWZ W 5RGRGKH 7KH ERW EOP H HDFK RWHU 5RGRGKH HYHUWH
RSSRUMQMAP DNHVDP RYHIRU/ «RQRUH + RULLHG VKH UHWPWKIP 5RGRGKH
GHWMLP LOHV\R WMG\VDEH®I R! / «DQGUHY GHDW KIP VHD $ EDZ G\ DQG YIERURXV
JDQU Rl &DWMMQV IKWKHVIQ KDYIQI MOVEHDWQ WHUUYDY WH 1 IFRBMMV 1Q
WH DQOXDALIKWRQ WH EUGIH 3\HH SIPMUH EHBZ @

DEH®! KDV BDUMR! / «DQGUHV GHDI DQG GRHVQWZ DQWR FDULY RQ QU
Z MWRXVKIP  / «DQGH DSSHDLY DQG H SOIQVWIDWE RGRGKH ERWKHG K1V
DWDWMQDWRQ DAP SWDQG WDWDQRWHUP DQ Z DV NG E\ DFAGHOW( OWMG
WH GRNIRZ DGR DKDSS\ [XWMUH VRIHWHU / «DQGUH KDV DUDQIHG IRUD
ERDNRVENHWHP DZ D\ ILRP 9HQIFH DQG5RGRGKH Z KIGIWH AW LV
GMADPWG E\ D SURGXPARQRI WH RSHD 2 LBKHXV IQWH 8 QGHZ RUTS

2 UHR

7KH "\BIDQ 8 QGHZ RUG 3C0VRQH LOFHQVHG WDWD P RUBXKDY ELRNHQ LOR KLV
SDOFH DBV HYHY ROH DIRXQG KIP  + IV ILH IV VXEGXHG E\ WH GHIFRXV

KDUP RQHVRI 2 LBKHXV Z KR DV 3G0VRQH VR UMD KLY NGQDSSHG Z LIH

( XUGIFH 300MRQH FRQVHIN VR GR VR RQ WH FRQGIMRQ WIDV2 LEKHXV GRHV QRW
BRN EDAN DAKHUXQUWKH BDYHV WH XQGHEZ RUG ( XUGIFH UHSHDWIGD SGDGV IRU
2 LBKHXV R GRN DWKHUDQG 2 LBKHXV VXEP IW\R KHUZ MK 7KH VSILIW R WH
XQGHZ RUTS VHSDUDM WIHP | RUHYHUDQG 3G0VRQH HOQMHDWWHP VR Q) GDQFH
DQG KDYH IXQ

-RVHSK + HOQW WH <RXQIHU&RP SHIMRQ RQ ViKH 3ROWA GHL3XJQ
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$QGU &DP SWD RAFXSIHV RQH RN WRVH | DVAIQDWD) SRUMRQVIQ
P XMEF KMRUY SUIRVIAQ] WH HWAHQWDCEUGIH EHVE HHQ WH \¥Z R JUHDW
WOGWRQV QRWI XIW WH VRZ HUQJ P RQXP HOARI WH ) UHQRK YDURT XH WDW

/ X®ZDVE\ WHHQGRI WH % FHOMU  DQG QRW HWIKH IXQE®Z Q
IQQRYDRUWDWS DP HDX Z RX@ EHFRP H 1Q WH GHFDGHV DKHDG

7KHVRQRI DQ\BIDQ HP LUk IDWHUDQG D) LHQAK P RWHU &DP SUDZ DVERWD
QS HQ 3URYHORH LQWH VRXW( Rl ) LDQFH +H P DGH KLY QDP HIQ3DUVDVD
AKXURK P XVIEIDQ UMQJ VR WH FRYHWG SRWRI P DAWH GH P XMTXH DAL RWH
" DP H 7KHH KH GXWX@® Z URW \WH P DAHY DQG P RMWH SHAMG RI KIP
WRXJK WH DOHDG. ERUHWH P DINRI VRP HAIQ) MVIAD QMBI \VRR WHDWIFDO
IRUVRP HVIMMY &RQARYHIMD® KH IQFBGHG YIRTV 1Q KLV VFRUQ) Rl VDRHG
ZRUW  UHIDUGHG DAKH WP H DV VAHHWQVAKP HQW QRWIWRUWH RKXURK

+ IV YRFDOIHV Z HH MQXRXV DQG H| SUMMYH DQG KH Z LRW FKRUDOM \WUHV
Z W VXGGHQ GLDP DWE \VKILW @NH P IQIDMUH VAHQHVILRP DQRSHD 1 RW
VXUBUMQI® &DP SUDVRRQIRXQG KIP VHDILHMAE® GUDZ Q\R WH Z RUG RI
WH VR H

+1V/ ( XURSH JDDQMRI RIWQ AMG DV WH | LIANAKH RS« D EDBW
EHFDP H KLY FD@ FDLG DZ WV FRVP RSROWQ HOMUWERIQP HOWHDRK DRW
Z KIMNQI WH DXGIHQRH VR D GLLIHHQW XURSHDQ FRXQWE %60\ WDWZ RN
HWEEQAKHG &DP SUDV GIVADPAYH VMBI IWZ DV/ H&DUDYDABHIHIVHWIDWI DYH
IMWSDUNBI DQG VXEVBQRH 7KH RSHUD Z DV SUHP IHUHG DVWKH 6 D@ GX 3001
5R\DAQ3DWVIQ DQG GHGFDWMG R WH* LDQG' DXSKIQ/ RXY KHU
DSSDUHQWR WH ) UHQRK WIURQH 7KH VXEMPAP DAMUGIQAMWHD SHUHAD \R
&DP SWDVJUW 9HQFH DOHDG\ DSOFH R IDQEM IRU3DUMDQV Z DV

[P DIIQHG DVDAWR! P DWWV P IMAKIH  DQG DP RURXVIQALIXH W &DUQLYDD
Z KILCRI FRBXUDQG IQAGHQW&DP SUD UHVSRQGHG Z W D VFRUH WDWHHP V
MHDWR Z HDUP DQ\ GMIXIMHY SO\ IXOVHURXY DQG VRXFKIQJ

7KHRSHQQJ SIRBIXHVHHVO IQHUD JRGGHWRI ZMGRP RRIQQT IRUAHV
Z W 7KH $UN VR FUHDWA D WHDWIEDO/SHRAEF®! | IYRUD P RQDUAK. RXWRI D
VFHQH Z KIFK EHJIQVIQ FRP SBMW GMDUD,  7KH RSHUDV WUHH DRV HOWKHY

WHQXQRG HDFK GHSIFWQ) GLLIHHQADVSHRW Rl WH 9 HOHWDQ FDLQLYDCDQG



D ®YHWDQIG! IX@R MDBXVHY DQG P WXQGHWAEQEQIV

7KH HSIVRGIE VWKPUH JDYH &0P SUDWH ILHHGRP R IDQIH Z IGHD IQP RRG
DQG VWBI 2 QHP RP HQAZ H DUH FDXIKWKS 1Q FRP [F EDQMUIQMUYSHIHG

Z W VBIDQMVDQ 1URP WH FRP P HGEID GHIDUM 7KHQ Z H I1QG RXWHOHV

\VZ HSWKS E\ OUEDADUDY WDWEUHDWH D Z DUP W DQG VHQUXDOV WD
GV "WBIDQ 7KH ILlQDIDAMY DQ RSHD Z IIQWHRSHD 2 UHR
QHAQHL WHWRU RI 2 LBKHXV DQG ( XU GFH WXQJ IQ"WIDQ  Z KIFK P XVW
KDYH DWRQMKHG ) LHQRK DXGHQRHVIQ XQXVHG VR KHDUQJ DIRIHIQ
VRQIXH RQ WH 3 DUMDQ WMIH

: KDWP DNHV/ H&DULDYDOGHIOHVHUHP DUNDE®I IV WH Z D IMEHFRQAGN WY
\BIDQDM SDWMRQ DQG H XEHDQAH Z WK WH HBU DQRH DQG SRMVHRI ) UHQRK
RSHDRI WHGD. &DP SWDZ DVWH ILIAMFRP SRVHUVR DAWP SWIKLY IXVIRQ
DQG IWZ RUNV EHDXWX@  7KH FKRUKVHY DQG GDQFHV UHVIQ WH FOUW DQG
JWDFH Rl WH ) UHQRK VMBI EXWIKH YRFDCZ UMY IBZ VZ W DOURMP P RUH
WSIFDCR! &DYD@RRUO RQMYHUEL 0 HDQZ KIB! WH RUFKHVADARQ \KIP P HY
Z I THARYH HOHU\ - Z WK IW VP ERXUGHV DQG OYHO QI

[. YIX( FWsN FQ F \ MWQTK
HTQZWFSI MNHN JSY ( FRU\E WIXUTSI JI
\ NM F XHTW YWFY XJJR X NI YT \ JFWR FSA
| NMZNOX UFAKZQ XIWNZX FSI YTZHWSL B

/ H&DUEDYDOGHIHVHZ DV DQ IQWEQWXFRHW 1Q 3DUY DQG EHFDP HWH P RW
|LHTXHQ® UHIYHG Rl WH FRP SRVHUV Z RUNV &DP SUDV DRKIHYHP HQAZ DV\R
FUHDWM P RUH WDQ MWD WDGIMRQDCHOWUEICP HQW7KH Z RUNMIW DVWIKH
WUHKRG Rl P RGHORSHD IXQR! IOVKHVRI WHQHZ FHQMU DKHDG Z W

* O(AN DQG + DQGHIRQ WH KRUJ RQ "WHYHQ SURVDIHV 5 IEKDUG BWDXWY W
FHOMU P DWMUSLHAH $UDGQH DXI 1 0 RVIQ IW SO\ IXGFRQOWRQ R SBW DQG
P DVK XS Rl WHDAMEDQJHQUHV 7KH Z RINLY SHKDSV WH EHVAH DP SBIRI ZK\
&P SUD WRXIK RIWQ FDWDV D WDQUMRQDOILIXUH GHVHUHV VR EH VHHQ DV
D FUHDRUIQ KLV RZ Q WIKWRQH Z KR FDSVXUHG WH R\ RXV YMEOV RI KLV DIH 1Q
P XVIE WDWAOKDY WH SRZ HOVR GO} ] & @NH 9HQIEHV FDLQLYDAWHD
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7KH RSHQ DIUH SHUHQFH RI RSHIDKDVFRP HD®QI Z D\ 1Q WH OWAIMQ
\HDW/ VR QHZ SURGXPWRQVDWH IIQGQI QHZ Z D\ VR \WIQG RXWADP HV + XUBA
DQG WH 96XANQIKDP \KLLH EDVHG 9 DRKH YDURT XH ) FMRYDCDUH FHOEUDW

WH FRP SDQHV W DQQYHWDY Z WK D ERG QHZ SLRGXPUWRQRI / HEDLLDYDO
GHOHWH DAUFXV RSHDZ W P XVIE E\ $QGUk &DP SWD

+XUBA VEYHIRUP XVEVMMP VILRP FKLGKRRG EXVWKDV GHYHRSHG IQZ D\ V
KH GIGQWH SHAW ” SO\ HG IQVAXP HQW DVD FKIG DQG” ®RYHGMQIIQ)  KH
H SOIQV DQG” WIQNWH WKW, V" SUREDE® Z DOWG R EH DQ RSHID MQIHU
7KDW/ WH EL) VHRUHAOAXW UHDDHG IMZ DVQWHYHUIRIQD VR SDQ RXVWAR IQ
FROUH” GMRYHHGWHHZDVDZ D Rl FRP EIQIQI WIV ®YH” KDG IRU
WHDWH DQG WL ®YH” KDG IRURSHIDE\ EHQJ EHKIQG WH VAHQHV

%4-01QQQJ IV RSHD FDIHHUIQ ZIW (QIOK 7RXUQI 2 SHD Z RINQJ DV
DQIQMD DQG WHQ Z HOWRQ WHUVRXUDV WH Wl GLHARU » Z DV YHU
O Z W (QIOK 7RXUQI 2 SHD ” Z DVDE®I\R [P P HGDWD \HH DOIDFHWRI
KRZ RSHWDZ DVP DGH ” GGQWHD® KDYH DQ\ IRWP DOADIQQ) VR WDWHDD®
ZDVP\ WDQQI GDOQI RQWHRE -+ XUBA UHYHDY + HWHQ Z HOARQ\R

ZRINZIW 2 SHD 1 RUWW WRUANYJ DV DQ DWIMEIOANGLHRRUDQG Z RINQJ XS
HYHQXD® GUHAW] KIVRZ QWKRZ WHHWY R\HDW/DIR : KHQ DWNHG KIV

| DYRXUW SDYARI WH FUHDWYH SURFHW + XUBA VIP P HGIDW DQVZ HULY WH
UHKKHDUDOARRP "W/ VXK D IDQWMF RUHDWYH SO\ IXOLP DILQDWH

HOYILRQP HQWZ KHIH\ RXULP DIIQDWRQ LV DE®I VR P HHWIKH [P DIIQDARQRI
WH SHURWP HY KHH SOIQV

"P VSHDNQJ VR + XUBA MDY UHKHDU/DY | RU/ H&DUDYDAGHOHVHKDYH
EHIXQ DQDP EMRXVDQG IQQRYDAYH HQGHDYRXU 2 XUDIP IVJRIQJ VR EH\R
EXI@ DQ HQHP EGI WDWERHVQWHHOINA\ RX KDYH VRP H ALFXV SHURWP HWY/
Z W VRP HRSHIDMQIHLY Z W \VRP HIQMAKP HOBOWN $ WKO 1P P HIAYH



DQG FRKHVYH HQVHP E®1 LY+ XUBA V YIMRQ Z IW WH Z KR®I FDWEHQU BXIKW
ALFXV W@ Z W WHWDP VALFXV P RYHP HOADWRADWM 5HEHFFD 6R&P RQ
+XUBA H SOIQV WH SOQLVWDWHYHY GD. WH Z @GR VRP H ALFXV W@

DQGWDIQQI 6R KRSH X@ WH DXGHQRH Z LGKDYH WL H SHUHQRH DQG VHOWH
WDWHYHY ERG. RQWRIH LV SDUAR! WL VKDUHG Z RUGS VRIHWHU

7KHZ RUG R / H&DUDYDAEHIHVHRHDMG E\ &DP SWD DQG K1Y GEUHARAN
-HDQ ) DQERY 5HIQDUG LV ERG DQG HOHUIHWE - VW QRWINH DO\ WIQ) HOH” YH
HYHUFRP HDRIRW -+ XUB\ DGP W 3 DUARSHIME WDYHRIXH SDUARSHUDAF
BYH GMMUVR WLV P \ WIFDCAW Rl 9HQIFH WDV ) UDQRH DVWKLY WP H DQ
RUEQDY DXGHQRH P HP EHUZ RX@QWKDYH NQRZ Q YHU P XK DERXW

6HWQ D 9HQHWDQ WHDWH EH RUH D SHURUP DQPH WH DPARQ WUV Z W D
* RGGHW DSSHDUQJ EDANVVH KRSIQI VR Z MgHWD QHZ IRWP RI RSHUDWE
HOMUBIOP HQWGKH I GVDSSRIQMG E\ Z KDWAKH I1QGV DQG VXP P RQVD
FHOMADRKRUKV R WH DUV VR FRP H GRZ Q DQG KHS KHUWDQVRWP \WH
FROYHQMRQDARSHLD QR VRP HWIQ) QHYHUMHHQ EHRWH 7KH PHBMADOFKRUXV
R WH DUV RITHY WH SHIHPARSSRUMQW IRUVRP HMIQ) FUHDWYH DQG
GDUQ) Z KIEK IV Z KHIH WH ALFXV HBP HQWRP HVIQ

7KH SHURWP DQFH Z L@ HDMUH VE R VSHALLFD® WDIQHG ALFXYV SHURWP HYY
DQG + XUBN WDVHV EL) AUFXV P RP HQW IQFGXGIQ) DRIREDWRV DQG DHUDO

Z RN 96WKH LV DOR LOUMMOQARQ WH VIQIHY EHQJ IQYROHG IQ WH AUFXV
HBP HQW DVZ HD 6LQILQJ RSHUD LV VXFK DQ DMBME WIQI DQ ZD\ KH

H SOIQV DQG” WIQNEHQ) DEGI VR DPAYDM\ RXUERG. WIRXJIK GLLIHIHQW
IRWP VRI P RYHP HQWFDQ DRXD® EH YHY KHSIXAQ UHBDMQ) WH MQILQJ
YRIEH DQG FRP P XQIFDW Z I WHMQIIQ) YRIEHIQDYHY H AW ZD\ ”YH
QHYHUUHD® HOFRXQWUHG DQ RSHLD MQIHUZ KR KDVQWZ DQWG VR P RYH RU
KDVQWZ DQMG VR H SEUH DOMH GLLIHHQWZ D VWDWAKH. FDQ XVH WHUERG

ZKI®I P DNQJ WLV IQRHGE®IVRXQG

KH VHWDQG GHVLIQ DUH DOR SDUDP RXQUWR DRKIHYIQ) WY YIMRQ 7KH
SHURWP DQFH Z IQEH KHS 1Q D EL] VRS WIQNKQ WH 9 DFKH JURXQGV Z W WH
DXGIHQPH RQ WUHH VIGHV DQG WH RUFKHVAD RQ WH IRXUM.  7KH

IQWMXP HQEDAV Z I@EH DV P XFK D SDUARI WH SURGXPWRQ DV WH MQIHWY
DQG WH AURXV DUV VR MY JRIQU VR THHOHU P P HUYH YHU XS FBVH DQG
SHWRQDO7KHH Z RQWEH WH GMARQQHAW RX FDQ VRP HWP HVKDYHIQD
FURW DU WHDWH EHVE HHQ WH SHURWP HY DQG WH DXGHQRH "WAKRX@ EH
" KRSH TXWM DQ IQMIDPRYH P P HIAYH | HHIJ



7KH IDVASDRHG WRY P RYHVWURXJK P DQ GFDWRQVIQ 9HQFH Z W BWRI
VAHQH FKDQIHV_ 7KHUH DUH JRGV WHUH DUH P RUBY WHUH DUH FDUQLYDO
JRHY 7KHH DUA IRXUGYHLY | DB 10 DOG RXWRI ®YH \VZ HDUQ) LHYHQIH RQ
VRP HERG\ RUSGIGILQ) WHUHWLODADIW \R VRP HERG\ HOH WHUHV DQ

DZ IXGRWIRIQJ RQ "W D YHY G\ QCP [EWWRY 6R RQH Rl WH FKDEBIQIHV KDV
EHHQWR Z RINRXVKRZ \R EUQJ WDWR @HRQWRIH 7KH YH EHHQ Z RINQJ
Z W VHAGHVI QHU/ DXUD 6VBIQI LHES VR FUHDWA WH GRNTRUWILY Z RUG + XUBA
FROWDXHY WHUH DUH VR P DQ GILIHIHQARKRIFHV\ RX FDQP DNH 7KH GEUHWR
VD VWDWKH 2 SHUD + RXVH VKRX@ MV 1Q DAMH HQG RI WY

SHURWP DQFH ” P HDQ ” GRQWNORZ Z KDAKH Z HH GRIQJ 1Q

+ R@® ¥“DNHUIRU2 SHD1 RZ
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YUGD\  6HSWAP EHU
2 XUYHY 1LWAA® DRKH YDURTXH N ] HYHQIQU LV FXUDMG E\ =DP EIDQ 6FRWIK

VQIHU* DEUHAD / IDQGX -] WEQGEDLGY RUWIQDOFRP SRUMRQY DQG
YOURTXH FOVMEV Z W D FDS\YDWQ) \& MW

* DEUH@ / IDQGX 9RFADY
. HUD 9XUVH [ XW ( BRWIE IXIVEU
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" \ RX UH RRIQQI XVRQWH P RWQJQJ R 6XQGD.  6HSWP EHUIRUWH 5 HD HG
VKRZ RI / H&DUDYDOGHIHWH \ RX UH ViXUH VR VHH VHYHLDCR! RXU&UHDWYH

/ HDUQIQJ SIRWFW 1Q DAMRQ ) RBRZ IQJ DZ HHNRI MQIIQJ DQG ALUFXV NG
RXU&KLABLHQ V &K RLUZ L@RQAH DIDIQ EH VENQJ VR WH WRIH R SHURWP
VIGH E\ MGH Z I RXUIQMUQDWRQD® UHORZ QHG FDVAO HDQZ KIGH Z HUH
ZHBRP 1Q) UMVGHQW DQG Wil [UIRP (RFDOFDUH KRP HV/ \R IRIQ WH
DXGHQRH IRMRZ 1QU VXFRHWIXAEHIYHY Rl RXUQHZ HVWFRP P XQIW SURMIFW
$ &RADERWDVIYH 0 XVIFDO-RXUQH 7K1V Z DVRXUILUAMP HZ RINQJ Z W
&KIGMDO XVE 7KHIDS\ RQH Rl VHYHUDORUKADCSDWZHUKISV Z KIFK HQDE®!

XVVR UHDFK DQG FRQQHAWP HDQIQUIX@ Z WK DXGHQAHV Z KR Z RX@ QRW
RUGQDU® EH DEGIVR JHWR D WHDWH RUFRQPHIAKDD

6RP HRI RXUSURMIPW IRFXV RQ HOQWI ®BIYHOP XVEDCHQI DIHP HOMMDONY\R
RXUJHQHRXVGRQRY $ + IWRU Rl 6RXQG Z L@UHDFK \HDU
VAKRRBKICUHQ DRRW YAV 94 HOWDQG 6@XJIK WIY\ HDU DVZ HODV
GDLOHY DV HIMRIH + RXVH VSHADOAKRRAQ &KHVKDP - $LRXQG WH | HWAYDO
JURXQGV BRNRXWRUJIDP HV GHVIQHG DQG SDIQWMG E\ ERW RXUEKLGUHQV
&KRIUDQG IDP IOHVVXSSRUMG E\ : \ FRP EH 5 HI XJHH 3 DUADHUKLS GXUQJ
\Z R EHVSRNH FIDIWP XVIE Z RINKRSV DAPKH 9 DFKH 1Q -XO

2 QHSIRMPWZ HUH SDUNRXOUD SLRXG RI IV RXUFR@ERWDWRQ Z W VSHADDAN
0 XGV6HQWRU "P SOILP HOWO 6" WDRKHY DW/XANY &RXQAGY6( 1" 6HMEH
7TRIHMWHUZ IW 0 1ORQV &RWIH Z H GHIYHUDQOXDADCDSWG Z RINVKRS
FRQAHWWR P DIN' HDIE@QG $Z DUHOQHW: HHN VHMQJ VRP HRI WH P RW
YXQHIE®\ RXQJ SHRSE! IQ RXUFRRXQW 7KIVZ RINZ RQ YU MKRMERUDWRQ
DWiH YXA\V 6SDINS$Z DBV VoZ XV UHDRK X IFH DV P DQ

IDP 1HV H SDQEQI GHIYHY VR D VSHADOAAKRRAQ 5RP 1RWG 1Q DGGWRQ R

XAV 2 XU HAWRQ Z IOIQFRUSRIDM SURIHWMRQDCGHYHBRSP HQW
Z RINKRSV IRUFDIHY SDUHQW DQG WDFKHW ZRINQJ ZIW 0 67 FKIGUHQ



Q ZHWHH SHAW \R ZRINZ IW \ RXQJ SHRS®! DQG DGXWV
DALRW RXU&UHDAYH / HDLQIQ) SURWIFW 7KH WILG HAMRQRI RXU-DP HV
%RZ P DQ <RXQJ $ UMMMBLRILDP P HVRRNSOFHWL/0 DUK D FXADO
SURIHMRQDOGHYHBSP HQARSSRUMQW IRU  HP HUIIQI MQIHLY 2 XU<RXQJ
$P EDWDGRUW/ VAKHP H SLRYIGHV H AW KDQGV RQ SIRGXAQI H SHUHQRH
IRU WHQDIHWY ZKIBIRXU&RP H  / HDUD 7R 61QJ SUIRWPMY RSHQWR
DGX@ R DQ. DIHWDAKDYHDZ D\ VZDAMG\R  \ RX IXHWHG IMMQJ

"QFRMERWDAMRQZ W P DNHMIKLY\ HDUZ HIH HQIDIIQ) . SUMRQHWY/ Z W
OOURTXH P XVE DV SDUAR! 2 XWR WH' H-B DQG LQ WH $XWMP QZ HUH BRNQJ
IRLZ DUG R SHURLP 1QJ RQFH DIDIQ IRUVSIQDAOMU SDWHQW DWW RUDVR V
* DUBHQ VSDFHV1Q 6\BQP RUH DQG 6VRNH 0 DQGHYIAB! KRVSMIY

2 QHEWQG QHZ SURVIPAIQ WH Z RUNV IV RXUI LUWMWVFKRRGY P DVIH  Z KIFK
Z I@ENH SOFH 1Q -DQXDUY © HUHDIP 1QJ \R SDANRXWD GFDOMHDAH IRU
D UHVYDCR! WV 6XP P HUV ALFXV RSHUD SURGXPWRQ R! / HE&DUCDYDOBHIHIMH
: HKRSH RQFH\ RX YH VHHQ IMA RX @D UHH W/ \WH SHUHPWQWRGXPARQ \R

RSHUD DQG YDIRTXH P XVIE IRURKIGIHQ Rl DODIHVY : HUH JUDMXOR + HDUV
Rl %XV &RP P XQW ) RXQGDWRQDQGWH ™ 0 D\ SKDUMIE®! 7UKMV
IRUFRP P M) WHUVXSSRUML \ RXG @\H R RRIQWHP  SBDVH JHWIQ VRXFK



Ylz sQie
.DWLH %HD\WR VRSUDQR
:LQQHU RI WKH 'DPH -RDQ 6XWKHUODQG $XGLHQFH 3UL]H
&DUGLII 6LQJHU RI WKH :RUOG %ULWLVK PH]]JR VRSUDQR
KDV EHFRPH NQRZQ IRU KHU PDJQHWLF VWDJH SUHVHQFH
JOHDPLQJ H[SUHVVLYH WRQH "Q WKH RSHUD KRXVH VKt
SHUIURUPHG DV D VRORLVW IRU FRPSDQLHYVY LQFOXGLQJ ({
IDWLRQDO 2SHUD "ULVK 1DWLRQDO 2SHUD :HOVK 1DWLF
6FRWWLVK 2SHUD *DUVLQJWRQ 2SHUD *UDQJH 3DUN 2SH
2SHUD +ROODQG 3DUN +HU LQWHUHVW LQ WKH PXVLF RI
FDEDUHW KDV OHG WR VWDJHG SURGXFWLRQV RI WKLV P
GHEXW :HLOO DOEXP ZDV UHFRUGHG ZLWK &KDQGRV 5HF
LMDUO\ 2QWKAFRQFHOWWMXWKDUS SHDIUIHVERKI FKHM\QBOXGLQJ
/IROGRRELOKDUPRBBKHVIKWHPD O @ &1 DW L RRQUIF® H VRN {DDD H V
$DOERWS KR @\U L VB WHI® QFERW WIDWIE W FKH\DWBD FKH\GWU H
&KDPEGHIDUBXHKDVHFHLYHIX DQYLW DWRLRQWOARYV LJRJRX SV
LQFOXSFIDGEHPBQFLERW ' U LMOURZNHAKHVWMHYQIJORKRRIQFHUW
%DURNNVRORYWHBHHREWRFOBRPURTRHXRYIXVLPG6SLUD
OLUDEBSERPLKLIK O LLXXFOWK BO F HAULWSKE D GHRISQFL WA WL F
7TKHQJO IK\RQ FHBOWWHBKHVFBRW WKUREAMHUFKH\WDQWBD\GQ V
BHYH@VWRUGYLWK $6.DPPHUFKRMRQ]HUK BoXW MLMZ H a0/
SURGXFWLRQV ZLWK (QJOLVK 1DWLRQDO 2SHUD DQG *UD(

-XOLHWK /RBRB@P QR
-XOLHWK /R]JDQR 5RORQJ ZDV ZLQQHU RI WKH 'DPH .LL
.DQDZD DXGLHQFH SUL]JH LQ &DUGLII 6LQJHU RI WKH :RUC
UHFLSLHQW RI WKH 3UHVLGHQW V DZDUG JLYHQ E\ +0
.LQJ &RORPELDQ VRSUDQR JUDGXDWHG ZLWK D ODVWHU\
3HUIRUPDQFH DQG DQ $UWLVW 'LSORPD LQ 2SHUD IURP W
+HU UROHV LQFOXGH 9L[HQ 7KH &XQQLQJ /LWWOH 9L[HQ
'RQ *LRYDQQL 7\WDQLD OLGVXPPHU 1LJKW V 'UHDP 'H
&RVL )DQ 7XWWH 6XVDQQD /H 1R]]JH GL )LJDUR 1RULQ
3DVTXDOH OXVHWWD /D %RKHPH DQG 1XULD $LQDGDPI
QDP®IHZ7KH VHDVRIQRQFOXGBHWHZFRPPLVYV DRGYV
FRQFHDWRX WX HRUOGVDUWLWESULVIEQJIRQDWKDYHDW
*O\QGHERKNIQWRINDQ €O D V JRZ\RR Q FHD @R O LKIWGH U IRUPH G
ZLWKRWRSNKD?2 (12 *UDQF&KHD WBHQH Y BW R QLTHUSD L UR
2SHUDHDWUWRR D Q GH D VWUWRR L@ RRWEPRQRWKHUV &XOWXUDO
&KDQJHPDRBWE Q QHXD LIHKD V V L ROPFDBPE DV V D B BRIX Q J
W D OBIQ&HBRP P LW PEHQ\V@IWH Y HIHDW R R URL WR X Q G D W IQRSQ V
FRPPXQLWLHV DOO DURXQG WKH ZRUOG EXW HVSHFLDOO



7ULVWDQ +DPBONWREQ@ULWRQH
7ULVWDQ +DPEOHWRQ LV D /RQGRQ ERUQ EDVV EDULWRQ
FHOHEUDWHG IRU KLV FRPPDQGLQJ SUHVHQFH DFURVV R!
FRQFHUW DQG UHFLWDO VWDJHV +H VWXGLHG $UW +LVV
6W -RKQ V &ROOHJH &DPEULGJH DQG +HLGHOEHUJ 8QLYF
EHIRUH WUDLQLQJ DW WKH 5R\DO $FDGHP\ Rl OXVLF 6LQI
KH KDV SHUIRUPHG DW PDMRU (XURSHDQ YHQXHV LQFOXC
%%& 3URPV %HUOLQ 3KLOKDUPRQLH *O\QGHERXUQH 6D
JHVWLYDO DQG 3DODX GH OD 0%VLFD &DWDODQD +LV RS
UHSHUWRLUH VSDQV IURP 9HUGL DQG OR]DUW WR *HRUJH
%HQMDPLQ DQG 'DYLG %UXFH ZRUNLQJ ZLWK OHDGLQJ
FRQG X FWRABWG L UH R U J4H Q M D(FPIP@® Q X H¥DxH% DUEBDQQLJIDQ
DQGLODUKOGHHFH®IW KO LUEMO/SE H | R UP DALAWKK BID KO H U
&KDPERUFKHVYWUDR QF H WVWDQHIQJOLWRURTORIORLY WV
SDVVLRD®WFIRWRQWHPSRYWDIKHD SSHDURBGZLBDXGR V
ILFWRIHMHULRARWKBDULY 20\PSEROWSURDUD PLAGHE XW
UHF IWAWFA U®L @MW K HDNVZ L WBK. D QA\AR/GISSHUBBUHOHEVH G
'"HOSKLDQ 5HFRUGV LQ

7KHPED OY%ODLWRQH
7KHPED O0YXOD LV DQ RSHUDWLF EDULWRQH EDVHG LQ WK
5DLVHG LQ 1GROD =DPELD KH GLVFRYHUHG KLV SDVVLR
VLQJLQJ GXULQJ VHFRQGDU\ VFKRRO LQ 1RUWK :DOHV DC
KRQHG KLV WDOHQW DW WKH 5R\DO %LUPLQJKDP &RQVHU
+H KDV SHUIRUPHG UROHV ZLWK FRPSDQLHV LQFOXGLQJ
1DWLRQDO 2SHUD 2SHUD 1RUWK %LUPLQJKDP 2SHUD (Q
7RXULQJ 2SHUD DQG 2SHUD +ROODQG 3DUN "QWHUQDWL
KH KDV DSSHDUHG DW 7KHDWHU DQ GHU :LHQ *UDQG 7K«
IX[HPERXUJ $L[ HQ 3URYHQFH HVWLYDO %UHJHQ] JHVWI
+ROODQG )HVWLYDO DQG WKH 5XKUWULHQQDOH 0YXOD
LQWHUM@WMR SH D) GQWH UG L VFR 6 O DE RUNDWWIRWLW GRIQ H
PD@®RSH®BKHNL]BZB\P®O WE KD DRVQHEQ F R U S RENOSABIHIVG
DFWLQIKHDJIIJRIWYGKH)IULHQEIWHGHYROXWHRRYBOD\V
PXOWLOQUWUX PGSR PG XEWRP LQLQND\ %LRHSHUIR UBW

L QW H U D P8 XYW L PRISSH.WMK B WO GI\D JJU L PBIQ G O D V \PLXR/OL&H
DOVIRSSHD R WD I1R%LUPLQJXKD\P®WD O O/KWDZKHUKHZDV
LOQWHJUDRWHKBKRUHRJUWSHIKR UPRIQGGWMKGID QFI$GGLWLRBDO O\
I HD W XRIMWKWR X Q G W R DVKRIS H U DMQFQWVE DIQIO)R HW R KRR V H
FUHD\WEH:®VW3IDSHISHUDQ ® UWHDWDRRRUL]DEWKKBIXVLFDO
"LUHFWR/WFK I LHOGS K& R LAY X OFDX U DWW HM S H U WRLIBWR V V H V
FRQWLHIOMDW@H YLGHVVLRDOBREH YR ORXQIHR SIOPXVLF
KHKDWHBRUNVKIRGER O O D E SWIRWIEEMWMNE KRRQ®BUJDQLVDWLR
GHVLJQHG WR HQJDJH DQG LQVSLUH IXWXUH JHQHUDWLR



*LXVHSSH 3HOMMYJEDULWRQH

"Q *LXVHSSH DFKLHYHG D UHPDUNDEOH DFDGHPLF
PLOHVWRQH E\ FRPSOHWLQJ KLV ODVWHU RI OXVLF 00XV
GHJUHH DW 7ULQLW\ /DEDQ &RQVHUYDWRLUH RI OXVLF L
7/&0' LQ /RQGRQ +LV VWXGLHV ZHUH VXSSRUWHG E\
SUHVWLJLRXV VFKRODUVKLSY LQFOXGLQJ WKH (OOLRW 5
OHPRULDO 6FKRODUVKLS &URPSWRQ 6FKRODUVKLS DQG
ORUDJ 1REOH 6FKRODUVKLS *LXVHSSH V RSHUDWLF UHSFH
GLYHUVH DQG LPSUHVVLYH IHDWXULQJ UROHV VXFK DV C
DQG 6FKDXQDUG LQ /D %RK«PH /RUG 5XWKYHQ LQ 'HU
9DPS\U (UVLWUDWUR LQ /D IRU]D GHOO DPRU SDWHUQR
LQ % ODFISD\DVRHKD\DOVRUWUBWHDIEXPDUERDTKWKRV\RY
9HUVDLAQPRD VLAY DUE LGI8IHYLLD) JDUR/HIR]]JHS)LIDUR
ODVHWWEHSRUHQ@®R LRYDQQLN FURRPDD S S D DIQWEFKKWH FW R U
RIWKHK HD WQ/M&R QY H Q IHHIQRA R Q Y H (VIHDQY MVIXGH# U J H R QM H
S5R\DSW FKHQUDQRAVFDRYWGEHQ QD'WRR LGS UL JD GILIDSISQ
1DSRQDLRQPEEDW L REBIODW D NRIQV KBIR ®RHOD I LIDQ) DO F RIQ H

% R UV H OGRS HR.D UWDLQIGE HQ HBFW R RI$& KULV\EPDRQV
FRQW UL EWVEKRYDXOV LIFQ F O $GH IR U P DIVMHWR O RLQGFWQ GHO V
OHVVLPRKXEHUDWWYR LQ* ODMRDQGRVVLQ@HWDIWWYH
6ROHQ GHRMBHNLQGO\ VOSSROQRBAPEXV VXSSRUWHU

(OHDQRU % URRPIUDQR

(OHDQRU %URRPILHOG LV D JUDGXDWH RI WKH 5R\DO $FD
OXVLF DQG WKH +DQGHO +RXVH 7DOHQW 6FKHPH 2SHUDW
KLIKOLJKWV LQFOXGH WKH 'HZ )DLU\ +DQVHO DQG *UHWH
+ROODQG 3DUN DV D <RXQJ $UWLVW (PHUJLQJ $UWLVW D
/RQJERURXJK )HVWLYDO 2SHUD SHUIRUPLQJ +HUPLD LQ
7KH )DLU\ 4XHHQ WKH %ULGHVPDLG LQ 'HU JUHLVFK%W]
2UFKHVWUD RI WKH $JH RI (QOLJKWHQPHQW DQG )LUVW
'LGR DQG $HQHDV 7KH *UDQJH 6KH ZDV DOVR D <RXQJ
$UWLVW DW 1HYLOO +ROW 2SHUD ZKHUH VKH FRYHUHG 7\\
$ OLGVXPPHU 1LJKW V 'UHDP &RQFHUW KLJKOLJKWYV LQF(
+D\GOHLOLJPHMWRI /RQGRE&KRLU 5BRKROKDURRGKHVWWD
&DGRJIDMO®\GOWHLDHIHO P H& D AE U L3XILHO K D U @ R LMW
-RKQ&KDSIB®RKADVVLR@IOBVKSKRQUFKHVWDPBPEKKULVWPDV
2UDWRLRUBUPRQKRLU 2UFREWWEBBHU®D +D\GEHTXLBW
$UXQ@BWKHBDERD JQL | ZEDAK+D QR YBHKWIRDQ 6D QG B W LDK
ZLVKHOWHBHBERKRENHUQWKR WBIRG L BW® R X WALQWKKEH U U\
2SHU®RPSDGBHFHEBQWIJDIJHPHQWYROGNL®H G HEXWWIQJOLVK
1D W L REDDO®RIYH BICQLIR BRQJERURSHU S O/D\J U RSGI@IZ H O O
DV EHLQJ D VRORLVW DQG SDUW RI WKH (QVHPEOH LQ WK
5ROH NLQGO\ V$9OSHRDQGIUEH URQVWHLQ






$GDP -DUPDDULWRQH

2ULJLQDOO\ IURP .HQW EDULWRQH $GDP -DUPDQ FRPSOH
3*'LS DQG 00XV LQ 9RFDO 3HUIRUPDQFH DW WKH 5R\DO
1RUWKHUQ &ROOHJIH RI OXVLF +H DOVR KROGV D %0XV IL
+ROORZD\ 8QLYHUVLW\ RI /RQGRQ ZKHUH KH ZDV D FKRL
VFKRODU ORVW UHFHQWO\ $GDP DSSHDUHG DW *UDQJH 3
DV / "PSHULDO &RPPLVVDULR ODGDPD %XWWHUIO\ 2WKF
RSHUDWLF UROHV LQFOXGH FRYHU $QJHORWWL 7RVFD |
JHVWLYDO 7KH 6SHDNHU RI WKH 7HPSOH 7KH ODJLF )OX\
&ORQWHU 2SHUD DQG FRYHU +RVW 21 7KH *DUWHU "QQ 6
/RYHR® ULWRXKMSH UKLONWKHL &0$G D P O VR QN KIHR ORI\
%DUWRQR]]JHG)LIDUR )DONHHOHGH U P)DXWKHR VIKIBQR Z
ODLGH@®ODQVMBFDGBHWHVDFKRUKWPEHIGDRDSHUIRUPHG
ZLWKDQB®UNSHUDKHUDQJH VW L2YSIHRHIR O O BREGNQ G X [W R Q
"QWH U Q DMK RQIEHR Q F 8 O YW ISRAIPR D V X QW KUIHR GRH3L O D/ H
%DFIEWRK®DVVLERGRQOJDUKWSRVWIOHBD UJHBRY®RDQ QD
ODUVKWDBOUHHGRE UHFRUGR®UJQ X0 DV \SIGFIVK DD O VR
SHUIRUPEGULWRQRRWYINQ G 98 W/ LORK] D UM VX LBI© GD VVQ

& OLQRDXUGNTXLHPHHWKRYBI\QVQE& +D\GQLMOVRBRDVWQG
9DXJKDQ :L PLOVID\PW LEFFD@IAX W VRRIS HDR ER Q FMUQW $G D P
LWIUHHOBRRBMD.Q JHHL\DIRUP BDQ F K H VAADNIK HIEQ®ROF K HV W H U
&DWKH/®UOH@HD R K IWMNQQZVWKKH % ED L BHUYEEEJHUZ DV
SUHYLRXVO\ D 9RFHV 6FKRODU DQG KDV UHJXODUO\ ZRL

+DQQDK )EQQFXV $UWLVW

+DQQDK LV DQ DFUREDW DHULDOLVW SK\VLFDO WKHDWL
FRQWHPSRUDU\ GDQFHU DQG KLJK OHYHO FRQWRUWLRQL
LV NQRZQ IRU KHU IOXLG DQG HPRWLYH SHUIRUPDQFHV E
XQLTXH KLJK OHYHO VNLOOV ZLWK LQQRYDWLYH VFXOSW
EUHDN GDQFH HOHPHQWYV VXFK DV WKUHDGLQJ WXWWL
RQWHPSRUDU\ GDQFH HOHPHQWYV 6KH VSHFLDOLVHV LQ }
GDQFH FRQWRUWLRQ )RRW $UFKHU\ DQG VKH DOVR SHU
RQ D EHVSRNH VSLQQLQJ FRQWRUWLRQ FXEH ZLWK KLJK
NLOOV OLNH 7KH ODULQHOOL %HQG +DQQDK KDV SHUIRU
SURGXFWLRQV HYHQWYV DQG FOLHQWYV ZRUOGZLGH VXFK
7KBRXQGKRRQIBRIK W6 LUPLQIBSRGURPKHODFRQ G RIX H
%R[1<& /RQGRODUBW\O-HR®D &K X*UH\VWRIMV LR BY HALM\O V
0\6NODUUDNBIG&QD QW DKDYDXO GLYBE QDKW UHRJUWRIKL F
KDV HFHLWXS5 RURVE L U SIIRU WM RO\H D W L ROGIDOVRE L U FRXOW V
/RQGRTKHDWHOGILR QGRTKHEUWMRXQFEQOODOQGGHUZRRGW V

+D Q Q DAR/UKD \D O WRY O H FVMSHIBU W L ALLGB/IKBIBIH V W L BLLRDEMM W
3O0DWIRUP LQ (XURSH



6KDQH +DPS&AHFEXV $UWLVW

6KDQH VWDUWHG OXQFKWLPH GDQFH FODVVHV DW  $IW*
6ZLQGRQ 'DQFH V &HQWUH IRU $GYDQFHG 7UDLQLQJ KH I
J\PQDVWLFV DQG IUHHUXQQLQJ FODVVHV %\ WKH WLPH K
FROOHJH KH GHFLGHG WR FRPELQH WKHVH VNLOOV WRJt
VWXG\ DW 7KH 1DWLRQDO &HQWUH IRU &LUFXV $UWV VSH
LQ WHHWHUERDUG +H JUDGXDWHG ZLWK D %$ 'HJUHH LQ
$IWHU *UDGXDWLQJ KH MRLQHG 7KH 5HYHO 3XFN &LUFXV
FUHDWLRQ DQG WRXU RI WKHLU QHZ VKRZ 7KH :LQJ 6FXI
6SHFWDFXODU 6LQFH WKHQ KH KDV EHHQ ZRUNLQJ DQG
ZLWRKV K8 & LU FPRP SD QY KMFNEV2FNKDBB]RELP S @WK HAD UHO\
OHWKRGIWHDXB A 8SVZLYHU LS/OH ®CE HL @ DV KHHRUSKR\W R G
YLGNRRRWWYDULRRRWEUQDGYF O XEGRXRI(UURNYEHHLQJ
5HGKHK DY O \ERI HR6 S H F L 6 WN(RV® LRDQI L OWPH W.\D F O XBAMU Y HO
SURG X FEN'LLR/@ HL WK NH$ JH Q F\L ¥ D U HHRLD K D W D NKILGR X RV

WK8 WRLFHUDQBBGOWRKHKDP!OHREDW@HHURMKHLU
PRQWK UHVLGHQF\

$COSVMRQRI $ + DWWRU Rl 6RXQG WKRZ |RUVSHFIDOVFKRRY



-RQDWKDQ 'DUERXWURQH UHFWRU
-RQDWKDQ UHDG OXVLF DW 0DJGRBHB &ROOHJH 2[IRUG
KH VDQJ DV D FRXQWHUWHQRU LQ WKH FKRLU +H ZHQW F
IXUWKHU VWXG\ DW WKH 6FKROD &DQWRUXP %DVHO DQG
9RNDO SURJUDPPH LQ 0DH®|VHREDHOO DV DQ

GLUHFWLQJ FRXUVH ZLWK :LOOLDP &KULVWLH DQG PHPEF
/HV $UWV )ORWRQYDQWH KLV ZRUN DV D VLQJHU LQ
-RQDWKDQ FRIDRFFKGIGHBURTXH RQH RI WKH 8. V
KRWWHVW JURXSV 2SHUD 7RGDMYHRU ZKLFK KH KDV OHC
IXOO\ VWDJHG RSHUDV DQG QXPHURXV PXOWL DUWIRUP
SURJUDPPHV IURP WKH KDUSVLFKRUG -RQDWKDQ KDV EH
SURGXFWLB®VVLQYD MHQHUHQBNROD/ WRHIWKH HGHUODQG VF
% DFKYHUHDQB HAmMVY V L VRRIYEBX BRR B Q W ISORRBK MUD Q JH
YHVW LY DRGK FRIHLIR@G HO PH U OHIRS H U L HRKFRIER@ G X FKVHR U
LVWKRURDVWIRWKH62 DQ&DWHSJRMHFWQI LQRRVK®RFHV

6 FKRODRK/RYBHQHIQXPE RWU HW ISR G X FWQRQXTKIQUR ZQ
DQG %ULGJHUWRQ

-DPHV +XUDWNFWRU

-DPHV +XUOH\ UHDG (QJOLVK DW &DPEULGJH 8QLYHUVLW\
KROGV DQ 03KLO LQ $PHULFDQ /LWHUDWXUH VSHFLDOLV
GUDPDWLVW 'DYLG ODPHW +LV GLUHFWLQJ FUHGLWV LQF
/D URQGLQH 2SHUD 1RUWK &K«UXELQ /H 'RFWHXU OLUD
5R\DO $FDGHP\ Rl OXVLF /H QR]]H GL )LJDUR .LOGHQ
7HDWHU RJ .RQVHUKXV / RVSHGDOH $OGHEXUJK :LOWRC
OXVLF +DOO 'RQ *LRYDQQL %ULWLVK <RXWK 2SHUD / H
G DPRUH "IRUG $UWV /D EHOOH +«02QH "GRPHQHR 9HC
$GRQLV 1R\H V )OXGGH %UXQGLEDU %ODFNKHDWK +DOC
0DQVILIDGEISH BB X WHKHKD G LUHFWMNGYRW@WY? 7KMDQGPDLG V
7DOHO\QGHERXDWUD Y RBSWODIR UWKXGGLIJRQB72 7KEDJLF

)O X VWD) D ¥ R UNR GV KGIL U H PAWVLEDNY KIDW L RREBEDWHWURSROLWI
2SHURDHZ<RU2+ 6DO]EXHWVWISRDDOQLVSHUBDUELBRG
(GLQEXUIKWHU QD W \RQDYDPHWHJIXOPWNHWLWH UHVSRQV
SURG X F WRLIR@FR Q Y H QWS IDFEGINIK O LLIKRMOKE®IO D E R IDWK R Q V
2SH WOV RIJQ G& D S X BIHWRIQ W H FFRKS. 2 H UDK L RZKD VL O PBIG D U W
RIW K % & % USRW.Q/RLKCD MHV S HDEHIO H E U BWR\R Q B Q V- DIPWMR U
KDY ULWQHZ® JO YW V IRR'QRQ L ] H \WMRLY& K D E U IBIQWHG X FDWLR Q
PDQTX¥KW XGLHJ H FS/DLDEIYF O XGHHY IRWID@ R K H P25 H U B U WKK H
ZRUSGHPLRIBRVDOtB@XVLBQBQHBURG X FRVKRED U U LDIJ H
JLJDUR :LOG $UWYV



SHEHFFD 6ROSBR/FVRELDWH 'LUHFWRU
SHEHFFD LV DQ DZDUG QRPLQDWHG FKRUHRJUDSKHU
WKHDWUH PDNHU GLUHFWRU DQG FLUFXV DUWLVW 7DNL
H\HV DQG ELJ DIUR WR QHZ KHLJKWV VKH EHJDQ KHU FDU
ZLWK VWDQGRXW SHUIRUPDQFHV LQ +LYH &LW\ /HIDF\
JLHUFH 6LVWHUYV DQG 6SDVK 6KH KDV WRXUHG
LOQWHUQDWLRQDOO\ ZLWK PDQ\ Rl WKH 8. ELJJHVW FRQW!|
FLUFXV FRPSDQLHV DQG VLQFH VKH KDV EHHQ IRUJLQ
KHU FDUHHU DV D GLUHFWRU ILUVW ZLWK KHU VKRZ 6HF
&KLOG WKHQ DV D GLUHFWRU LQ 6KHIILHOG V %I
&RKREMKHKDEHHD® VVLVGIDUHFRURIVGRX G POBHUIHFW "V
'‘DV8 <K" DQ@\7TKHLWXLWYV IREKLAMMKEDWVRPLQORBIBY W
FKRUHRJDMSRHIIHVYWQ GZDUGKHWQRZRKHGLVWLQRQYRMH
VXVWDLQDEOH IDVKLRQ SKHQRPHQDO KDLUVW\OHV DQG

/DXUD -DQH 6WPQLIEBG

$ JUDGXDWH RI :LPEOHGRQ 6FKRRO RI $UW /DXUD LV D VFt
FRVWXPH GHVLJQHU IRU RSHUD WKHDWUH DQG WHOHYLYV
&RVWXPH 'HVLJQ &UHGLWYV LQFOXGH /RYH &RQIOLFW D¢
5HQDLVVDQFH 5R\DO &ROOHJH RI OXVLF 3LUDWHV RI 3H
8. 7TRXU %%& 3URPV "O %DUELHUH GL 6LYLJOLD
*UHHQ +RXVH 2SHUD &%62 V ODGDPH %XWWHUIO\ ODULTC
(JLILDFD /D %HOOD 'RUPHQWH QHO %RVFR *XLOGKDOO
OXVLF DQG 'UDPD /LWWOH 5HG 5LGLQJ +RRG 1RUWKHUQ
*URXS 2USKHH DQG $FLV DQG *DODWHD IRU 9DFKH %DUR
ODJLF )OXWH DQG &XQQLQJ /LWWOH 9L[HQ IRU WKH 5R\D
RI2SHUDXURI7KH6FUH® D U QHIW W L&PWJD Q7 X WIWW® GD )L QW D
*DUGLQEWUIDBINWRSEHODKHXQLIMWHGLFKPRGEWERYW/ XPH
"HVLEBQUHGLQPO 2EHU L QK0 'LGRQGEHQHER\BGEDGHP\
RIOXVLEFLODHI UHWJOZRK URS B UPH Q G U LB O RVGABHW D R X S
3HWHU 3DQ 5HLPDJLQHG %LUPLQJKDP 5HS )RUWLWXGH
7KILFWRADRDBU%ZI $VVLVWDIQM HKIHR Q&K U L V \WRIQHAK H
'LQQHQJIDJIJHPHOW 'XEDIRVWRINZ<RUNDW L RSHWOV XGLR
(QJO(NKHQWAWEWRX®WEHUDQGBHYQJOLDNLROBUOLLGHUV
WR/KEHHD Q6D Y LWAD%RKH P Y ER@®SHUDKHO\LXIWFKPDQ
1"2SHUDR\H)®XGG'H SHUDKUHEHV K HAMHWH HWHV W LB R 0D V
DOVERHHMIVLIQRWDULRRPPXQDWE GXFDWSBREBRWR\D O
2SHUD +RXVH (QJOLVK 1DWLRQDO 2SHUD 1” 2SHUD DQG



%HQ 3LFNHUYKWQQJ 'HVLIQHU

%HQ GHVLJQV OLJKWLQJ IRU WKHDWUH SURGXFWLRQV LQ
DQG DEURDG +LV ZRUN KDV EHHQ VHHQ LQ YHQXHV UDQ3J
IURP LQWLPDWH VWXGLRVY WKHDWUHV WR VRPH RI (XURSH
RSHUD VWDJHV 5HFHQW GHVLJQV IRU RSHUD LQFOXGH 5|
JLGHOLR 8Q JLURQR GL UHJQR *DUVLQJWRQ 2SHUD &D\
5XVWLFDQD DQG 3DJOLDFFL *UHHN 1DWLRQDO 2SHUD 7
:LGRZ 7ULDO E\ -XU\ "0 7JULWWLFR 6FRWWLVK 2SHUD )
7URXEOH LQ 7DKLWL 2SHUD 1RUWK &KHUXELQ 7KH 5R\I
$FDGHP\ Rl OXVLF DQG 7KH 7XUQ RI WKH 6FUHZ %XU\ &R
2SHUD 7KHDWUH ZRUN LQFOXGHV $ /LWWOH 1LJKW 0XVL
"QWHUQDWVYRQE®Y V$\+ HURIFQWRPLPAM P U H K WD WU H
&KULVWPDWE&HDBAWH/ID N 18 Q L F REUMA/R VoW L ¥ DVGR.TD Q & KeH
7TRXRITKLARXVHBHRDD O WVWR O OD E R UNKKSR \ /OD O O HIK WK®IL U
"UDIVRUNM VW I3YUIRMBI YDAV VR FLRW® B G FHEH VBB O B KO HVU W V
9DOHQFHMQKHULWBQWHD Q@ URDGRBRBKHHKP DAQULORHIVW
(QG % H®O\ZR UNWH G X F D WLHRIF KL@Q® H Q W R WLHFK QU RE O W U H
VWXGHQWY DW WKH 5R\DO :HOVK &ROOHJH RI OXVLF DQG

/IDXUD 3HBUVRFLDWH 'HVLJQHU

2ULJLQDOO\ WUDLQHG DW 6ZLQEXUQH 8QLYHUVLW\ DQG E
OHOERXUQH /DXUD LV QRZ ZRUNLQJ DV D FRVWXPH DQG
GHVLJQHU LQ WKH 8. +HU PRVW UHFHQW 8. GHVLJQ FUHC
LQFOXGH QHZ ZULWLQJ $QLPDO )DUP %ULWWHQ 3HDUV $
&XQQLQJ /LWWOH 9L[HQ %LUPLQJKDP 6\PSKRQ\ 2UFKHVW
7XUFR "Q "WDOLD 6FKHU]JR (QVHPEOH $XVWUDOLDQ GHYV
LQFOXGHV *UHHQ 5RRP QRPLQDWHG &RULRODQXV +HDUW
7KHDWUH 7KH /LYLQJ OXVHXP RI (URWLF :RPHQ %HUQ]JHL
BURGXFWLRQV :KR <RX <RX $UH 1LFN %DFNVWURP $OL
1IHYHBI YHDQGS X VW UBKD DKV S&P SBIQDQ GK S Q]DEHQWHQD U\
9LFWRURODU@HEHPHPEUD @KIO WXQU ROLRIQVWD JBIX U PRV W
SURP L QGHMZIRUING F O &M RWN O H KW RIG\VUFK HILVDSSHDUDQF ¢
RIILOOAIQJKD®$SURG X FINZD DIQ KD WD G SFRP UE D W KU
(ISHULHQFH WKH .QRZLQJ

&RQQRU 'USYMUWWDQW /LIJKWLQJ 'HVLJIQHU

&RQQRU 'LYHUV LV D &XPEULDQ OLJKWLQJ GHVLJQHU EDV
/RQGRQ /LJKWLQJ GHVLJQ FUHGLWYV LQFOXGH ORRQ 5LYH
1HVW &KLFKHVWHU )HVWLYDO 7KHDWUH ODJGDOHQD :R
-R\ 30D\KRXVH (DVW /RQGRQ 3O0DFHV " 1HYHU 7KLQN $I
7KH 2PQLEXV 7KH 7HPSHVW 7KLV "VODQG 7KH &RFNSL!
%URNHQ 5LYHUVLGH 6WXGLRV OLOOHQQLDO 3LQN +20(
ODQFKHVWHU DQG 7KH 7DPLQJ Rl .DWH 7HDWUR %OX 0
$V DVVRFLDWH OLJKWLQJ GHVLJQHU 'HDU <RXQJ ORQVWH#
30D\KRXVH DVVRFLDWH W/R ®0IRQ RBGIVA RAHV K

9HQIPDHUNV KLV RSHUD GHEXW









&KDUORWWH YXDIROHI) U'Q 9LROD

&KDUORWWH HQMR\V D GLYHUVH OLIH DV YLROLQLVW DQ(
ERWK PRGHUQ DQG SHULRG LQVWUXPHQWY 6KH SHUIRU
UHJXODUO\ ZLWK YDULRXV JURXSV LQFOXGLQJ 7KH (QJOL
+DQRYHU %DQG 2UFKHVWUD RI WKH 6ZDQ $FDGHP\ RI $Q
OXVLF DQG 9DFKH %DURTXH DQG KDV UHFHQWO\ DSSHDL
5DFKHO 3RGJHU V %UHFRQ %DURTXH 30D\HUV DQG WKH /|
+DQGHO 2UFKHVWUD &KDUORWWH LV OHDGHU RI WKH 6W
6\PSKRQ\ 2UFKHVWUD VLQFH DQG WKH 1HZ OR]DUW
2UFKHVWUD VLQFH 6KH LV D SDVVLRQDWH DGYRFDW
DQG SHUIRUPHU ZLWK OLVKODVK 3URGXFWLRQV VLQFH
FODVVLFDO PXVLF VKRZV IRU \RXQJ DXGLHQFHV 6KH KDV
LQFOXGLQJ IRU /RQJERURXJK JHVWLYDO 2SHUD 3XUFHOC
*DUVLQIJWRQ 2SHUD ORQWHYHUGL V 2UIHR DQG WI
(VWDWH V 7KH *UHDW &KULVWPDV )HDVW &KDUORYV
-XQLRU '"HSW . LQJV &ROOHJH /RQGRQ IRU D %0XV DQG 7
00XV LQ YLROLQ WKURXJKRXW VKH VDQJ DV D FKRUDO V
&XPPLQJV &ODUH 7KRPSVRQ DQG :DOWHU 5HLWHU

.DWH &RQ¥IROD GD JDPED

.DWH &RQZD\ HQMR\V D YDULHG FDUHHU DV D YLRO SOD\}
HGXFDWRU DQG SDUWLFXODUO\ FKDPEHU PXVLFLDQ 6KH
IRXQGHU PHPEHU RI (QVHPEOH OROL2UH ZKR ZHUH WKH |
%%& 1HZ *HQHUDWLRQ %DURTXH (QVHPEOH VXSSRUWHG
5DGLR WKH 1DWLRQDO &HQWUH IRU (DUO\ OXVLF DQG W
&ROOHJIH RI OXVLF :LWK WKH HQVHPEOH VKH KDV PDGH
QXPHURXY VWXGLR DQG FRQFHUW UHFRUGLQJV IRU 5DGL
SHUIRUPHG OLYH DFURVYVY WKH 8. I[URP %X[WRQ WR /DPPH
DQG UHOHDVHG D &' IRU /LQQ 5HFRUGV 6KH LV DOVR D P
RI & KHO\V &RQVRUW RI 9LROV ZKR PDGH WKHLU :LJPRUH
(PPD .LUNE\ 'V WK ELUWKGD\ FHOHEUDWLRQV DQG &HUX
UHFRUGLQJ ZDV OLVWHG LQ 7KH %HVW &ODVVLFDO $0EX
2UFKHVWUDOO\ .DWH KDV SOD\HG ZLWK WKH $FDGHP\ RI
WKH $JH RI (QOLJKWHQPHQW DQG 6RORPRQ V .QRW .DW
ZLWK -RQDWKDQ ODQVRQ DW WKH 5R\DO $FDGHP\ RI OXVL
-HVXV &ROOHJH &DPEULGJH $ IRUPHU SDUWLFLSDQW RI
6FKHPH VKH KDV WDNHQ SDUW LQ PDVWHUFODVVHV ZLW|
DQG -RUGL 6DYDOO .DWH ZDV WZLFH D UHFLSLHQW RI Wil
SUL]H DQG KDV VXEVHTXHQWO\ FRDFKHG YLRO FRQVRUW
DSSRLQWHG DQ $VVRFLDWH RI WKH 5%$0 LQ



-DFRE *DU¥DGW 9LROLQ

-DFRE LV D IUHHODQFH FHOOLVW DQG YLROD GD JDPED S
LQ /RQGRQ +H DWWHQGHG WKH 5$0 VWXG\LQJ EDURTXH F
YLRO ZLWK -RQDWKDQ ODQVRQ DQG WKH 5&0 VWXG\LQJ Y
5LFKDUG %RRWKE\ DQG 5HLNR "FKLVH 6XSSRUWHG E\ WK
(QOLJKWHQPHQW DQG +LOO 6FKRODUVKLSY UHVSHFWLYH
UHFHQWO\ FRPSOHWLQJ WKH .RQ]JHUWH[DPHQ FRXUVH DW
+RFKVFKXOH 1%U OXVLN XQG 7DQ] ..,0Q RQ YLROD GD JDFP
ZLWK 5REHUW 6PLWK +H KDV SOD\HG RUFKHVWUDOO\ IRL
%DURTXH /10 $$0 ”77 2[IRUG %DFK 6RORLVWYV *DEULHC
&RQVRUW 5R\DO 1RUWKHUQ 6LQIRQLD DQG 'HW 1RUVNH ¢
SOD\HU IRU (72 DQG 7KH 2$( (GXFDWLRQ 2UFKHVWUD $ N
SOD\HG IRU 5DFKHO 3RGJHU V %UHFRQ %DURTXH 6SLULW
%DURTXH DQG WKH YLRO FRQVRUWYVY JUHWZRUN 1HZHV 9l
-DFRE ZDV D IRXQGLQJ PHPEHU RI 7KH +DPSVWHDG &ROO
FRQFHUW VHULHV LV LQ WKH PLGVW RI LW V IRXUWK \HD
GDQFLQJ LQ WKH ODQFKHVWHU "QWHUQDWLRQDO )HVWLY
JULHQGY %HWZHHQ 5HYROXWLRQV RQ WKHLU ZRUOGZL(
1HZ <RUN 3DULV %UHJHQ] DQG $PVWHUGDP

2RQDJK /BMERH S5HFRUGHU

2RQDJK /HH %LRJUDSK\ 2RQDJK /HH LV D /RQGRQ EDVHG

KLVWRULFDO RERLVW DQG UHFRUGHU SOD\HU +HU IDVFL
HDUO\ UHSHUWRLUH LQ SDUWLFXODU WKH PXVLF RI -6 %
ORYH DIIDLU ZLWK WKH KLVWRULFDO RERH 'HVSLWH QHY
SOD\HG D PRGHUQ RERH 2RQDJK WRRN XS WKH KLVWRULF
DIWHU JUDGXDWLQJ IURP WKH 5R\DO $FDGHP\ DQG ODWF
KLVWRULFDO RERHV DW WKH .RQLQNOLMNH &RQVHUYDWR
+DDJ ZLWK )UDQN GH %UXLQH 2RQDJK LV FXUUHQWO\ LQ
DV DQ RUFKHVWUDO DQG FKDPEHU PXVLFLDQ ZLWK PDQ\
OHDGLQJ 8. KLVWRULFDO HQVHPEOHV "Q UHFHQW PRQWk
ZRUNHG DV ERWK DQ RERLVW DQG UHFRUGHU SOD\HU ZLV
WKH $JH Rl (QOLJIKWHQPHQW WKH 'XQHGLQ &RQVRUW 7K
DQG WKH (DUO\ 2SHUD &RPSDQ\ WR QDPH D IHZ 2RQDJK |
YHQXHV DQG IHVWLYDOV LQFOXGLQJ 7KH :LJPRUH +DOO

%DUELFDQ DQG PDQ\ PRUH 6KH KDV WRXUHG H[WHQVLYH
$PHULFD ZLWK UHFHQW SHUIRUPDQFHV LQ 6SDLQ )UDQF
DQG PDQ\ PRUH 2RQDJK KDV EURDGFDVW OLYH DFURVV (
KHDUG RQ PDQ\ UHFRUGLQJV ZLWK IRUWKFRPLQJ UHOHD
JORULOHJLXP LPPLQHQWO\ DYDLODEOH ”"Q $XWXPQ RI WK
SHUIRUPDQFHV ZLWK WKH 'XQHGLQ &RQVRUW DQG /RQGR
ZLOO EH WRXULQJ ZLWK WKH 2UFKHVWUD RI WKH $JH RI (
WKH &RQFHUWJHERXZ $PVWHUGDP ZLWK (DUO\ 2SHUD &R



$QQD .RQGUDMXALWB

$QQD EHFDPH LQWHUHVWHG LQ HDUO\ PXVLF ZKLOH VWX
ORVFRZ 7FKDLNRYVN\ & RQVHUYDWRU\ LQ WKH '"HSDUWPHC
+LVWRULFDO DQG &RQWHPSRUDU\ 3HUIRUPDQFH ZKHUH |
SULQFLSDO WHDFKHUV ZHUH 20JD "YXVKHLNRYD PRGHUC
KLVWRULFDO IOXWHV DQG 'PLWU\ 6RNRORY FKDPEHU PX
JUDGXDWLQJ $QQD FR IRXQGHG WKH HQVHPEOH OXVLFD
WRJHWKHU ZLWK (OHQD .D\GDQRYVN\ YLROLQ DQG 'PLW
FHOOR 7KH JURXS VSHFLDOLVHG LQ SHUIRUPLQJ PXVLF
%DURTXH DQG &ODVVLFDO HUDV DQG WRXUHG H[WHQVLY]
5XVVLD DQG *HUPDQ\ UHFHLYLQJ KLJK SUDLVH$QURP ERW
KDV VLQFH SHUIRUPHG ZLWK YDULRXV HDUO\ PXVLF HQVF
LQWHUQDWLRQDOO\ LQFOXGLQJ WKH 2UFKHVWUD RI WKH
&RQFHUW 9DFKH %DURTXH /D 9LOOD %DURFFD 3UDWXP
%DURTXH 2UFKHVWUD 6KH KDV DOVR WDNHQ SDUW LQ UF
JHVWLYDO LQ %UXJHV DQG WKH 8WUHFKW (DUO\ OXVLF )H
EDVHG LQ /RQGRQ :KLOH VWXG\LQJ DW WKH 5R\DO $FDG#
JXLGDQFH RI UHQRZQHG IODXWLVW /LVD %H]QRVLXN VKH
FRQFHUWVY DW WKH 5%$0 DQG :LJPRUH +DOO FROODERUDW
VXFK DV 5DFKHO 3RGJHU DQG 7UHYRU 3LQQRFN ”Q DGGL
$QQD OHDGV D EXV\ IUHHODQFH FDUHHU SHUIRUPLQJ RQ
VXFK DV WKH 3KLOKDUPRQLD /RQGRQ 3KLOKDUPRQLF 2U
DPRQJ PDQ\ RWKHUYV

*DYLQ .LBE@BD GD JDPED

&HOOLVW DQG YLROD GD JDPED SOD\HU *DYLQ .LEEOH VW
DW WKH 8QLYHUVLW\ RI 2[IRUG EHIRUH JRLQJ RQ WR WKH
$FDGHP\ Rl OXVLF +LV WHDFKHUV KDYH LQFOXGHG /DXUH
'"UH\IXV -RQDWKDQ ODQVRQ -RVHSK &URXFK -XDQ O0DQXF
4XLQWDQD DQG *HUKDUW 'DUPVWDGW $OWKRXJK *DYLQ }
SOD\LQJ PXVLF LQ D ZLGH UDQJH RI GLIIHUHQW VW\OHV
GHYHORSHG D SDUWLFXODU VSHFLDOLVP LQ HDUO\ PXVLEF
SHUIRUPDQFH DQG LV D PHPEHU RI WKH /RQGRQ +DQGHO
30D\HUVDQG RI BRORPRQV .QRW EDURTXH FROOHFWLYH
\HDUV KH KDV DOVR EHHQ D IUHTXHQW JXHVW SULQFLSDC
DQG KDV UHPDLQHG LQYROYHG ZLWK PDQ\ RWKHU HQVHP
%DURTXH 6RORLVWY WKH 2UFKHVWUD RI WKH $JH RI (QO
WKH 6L[WHHQ /D 1XRYD OXVLFD WKH 'XQHGLQ &RQVRUW
OR]JDUWLVWY /D 6HUHQLVVLPD WKH (QJOLVK &RQFHUW D
FDUHHU KDV WDNHQ KLP DURXQG WKH ZRUOG DQG KH KD\
LQFOXGLQJ &DSHOOD OHGLWHUUDQHD DQG 9R[ /XPLQLV
UHFRUGLQJV LQFOXGLQJ PRVW UHFHQWO\ WKH /RQGRQ +
4XDGUL ZKLFK ZDV UHOHDVHG RQ 6200 LQ ODUFK *DY
HGXFDWRU DQG KDV D WHDFKLQJ SUDFWLFH ZKHUH KH O
FRDVW RI WKH 8.



7RE\ & DKW RUER *XLWDU

IXWHQLVW DQG JXLWDULVW 7RE\ &DUU LV NQRZQ DV D YH
HQJDJLQJ DUWLVW ZRUNLQJ ZLWK VRPH RI WKH ILQHVW |
WKH EXVLQHVV +DYLQJ VWXGLHG DW 7ULQLW)\ /DEDQ DQ¢
*XLOGKDOO 6FKRRO RI OXVLF 'UDPD KH LV QRZ LQ GHPTE
D VRORLVW FKDPEHU PXVLFLDQ DQG FRQWLQXR SOD\HU
KDV EHHQ GHVFULEHG DV VHQVXRXV DQG YLYLG 7KH *X
(ORTXHQW %%& OXVLF ODJD]JLQH DQG OHVPHULVLQJ
7RGD\ 7RE\ KDV SHUIRUPHG ZLWK PRVW Rl WKH SULQFLS
SHULRG LQVWUXPHQW HQVHPEOHV LQ WKH 8. DQG EH\RQ
DV ZLWK PDQ\ VIPSKRQ\ RUFKHVWUDV RSHUD FRPSDQLH\
1RWDEOH UHFRUGLQJV LQFOXGH 'H 3DVLUQ ORUWDO ZLWHE
.HQQ\ /LQQ 'URS QRW PLQH H\HV ZLWK $OH[DQGHU &KD
+HOHQ &KDUOVWRQ 'HOSKLDQ ZLQQHU RI ERWK %%& 0X
$ZDUGV LQ 7RE\ LV D SURIHVVRU DW WKH *XLOGKDOC
LV GHOLJKWHG WR VKDUH KLV SDVVLRQ IRU FKDPEHU P X\
JHQHUDWLRQ RI PXVLFLDQV

-ROH\ &BBUFXVVLRQ

-ROH\ &UDJJ LV D SHUFXVVLRQLVW DQG PXVLFDO GLUHFW
WKH 5R\DO &ROOHJH RI OXVLF DQG *XLOGKDOO 6FKRRO R
'UDPD 6KH KDV KHOG QRWDEOH UROHY DW WKH 1DWLRQE
7KH :LWFKHV +H[ $QWRQ\ DQG &OHRSDWUD O0U *XP DQG
'DQFLQJ %HDU 6KDNHVSHDUH V *OREH $QWRQ\ DQG &OF
7KH 'XFKHVV RI 0DOIL " -RDQ +HQU\ 9”"" DQG 5HJHQW °
2SHQ $LU 7KHDWUH S5RELQ +RRG 7KH /HJHQG 5H :ULWWHI
FUHGLWY DOVR LQFOXGH ZRUN ZLWK WKH 5R\DO BKDNH VS
&RPSDQ\ 7KH ODUORZH 6HVVLRQV DQG SURGXFWLRQV V3
2NODKRPD 7KH 'HYLO :HDUV 3UDGD 0\ 1HLJKERXU 7RWR
DQG ORWRZQ WKH OXVLFDO $V DQ RUFKHVWUDO DQG VRC
ZLWK HQVHPEOHV LQFOXGLQJ WKH /RQGRQ 6\PSKRQ\ 2UF
%RXUQHPRXWK 6\PSKRQ\ 2UFKHVWUD DQG /RQGRQ &RQW
SUHPLHUHG %HQMDPLQ 20LYHU V FRQFHUWR &KDQJLQJ 8
RQ UHFRUGLQJV IURP WKH %HUNHOH\ (QVHPEOH +H[ 7KF
JOHWFKHU V :KHQ WKH &XUWDLQ )DOOV $ NHHQ FKDPEHU
7KH /XPLQDLUH 2UFKHVWUD DQG UHJXODUO\ FROODERUL
DQ "PSUREDEOH OXVLFDO DQG 7KH 6HVVLRQV 6KH DOVR
FROQWULEXWLQJ WR .XOMLW %KDPUD V 5HDG DQG 30D\ VH
'UHDP &\PEDOV DUWLVW DQG DQ H[DPLQHU IRU 7ULQLW\






&DULQD &RVRNB®H %DVV
&DULQD KDV ZRUNHG DFURVYV PDQ\ GLIIHUHQW VW\OHV RI
ZRUNLQJ ZLWK PDQ\ DUWLVWYV LQFOXGLQJ /HPDU DQG 0D
$WWDFN SHUIRUPLQJ LQ IHVWLYDOV LQ WKHDWUHV LQF
QXPEHU RI SURGXFWLRQV DW WKH 6KDNHVSHDUH V *OREH}
KDV SHUIRUPHG ZLWK RUFKHVWUDV VXFK DV WKH %%& 6\
2UFKHVWUD 57( 6\PSKRQ\ 2UFKHVWUD DQG WKH &LW\ RI
6LQIRQLD "W ZDV KHU SDVVLRQ IRU KLVWRULFDO SHUIR!
WKH VRXQGV DQG FRORXUV Rl KLVWRULFDO LQVWUXPHQV
ILQDOO\ OHG KHU WR OHDYH /RQGRQ 6KH VWXGLHG DW V
&RQVHUY DM®RKH B PXZL VDI JJI8H T X K B 8 WF L D DIV VQWRELLL\F\D O
LQVWUXPBGMRORQE EH FHLYHQDVW & DV LKDYR QRQN E HD

VR X JBMWSIQD HW K R X5 ®RY HWKZR U D@ BKKDWR X BHHWHQVLYHO
ZLWHKQ V H P EIOQHRVO X GH\B L « F OHR/ XPLQUWR UFKHS W KDP SV
CO\WW«HMQHG&RQVREWQJ O BRKQFHHEWDE U L&HRILY RQWOD\HU V
$SROQRWHKH2UFKHVRMUBH$ JHR (QOLJKWHQ®RQMO HDLXP
6HUHQL\D\Q@®B/MR QG RO Q GHOF K H VAMHUEO D\ EQ & HK H D R@D
QXPEHRUUHFRUGPAYWHFHQ@W®W K B K D Q QHID V \OLIFE/E IOW K
)ORULO KKIXPGRWR VHP RGNV VBN LFHFRWEWRGE6HUHQLVVLPD
DQG /LQQ UHFRUGV SOD\LQJ ZLWK 'XQHGLQ &RQVRUW DQ

6LPRQ /DPEXPV 3HUFXVVLRQ

6LPRQ /DPE LV D /RQGRQ EDVHG PXVLFLDQ 'UXPPHU DQG
9LEUDSKRQLVW +DYLQJ EHHQ ERUQ DQG EUHG LQ /RQGR
KDV UXEEHG VKRXOGHUV ZLWK WKH KLIJKHVW FDOLEHU P
D ZLGH UDQJH RI VW\OHV DQG FXOWXUDO EDFNJURXQGV
JURXQGLQJ D -D]] DQG 3RSXODU PXVLF KH KDV EHHQ D FF
PHPEHU LQ PXVLFDO SURMHFWV VXFK DV $P\ *DGLDJD /R
-D]] UH IUHVKHG DUWLVW %XNN\ /HR OHJHQGDU\ 1LJHUL
VD[RSKRQLVW RULJLQDO PXVLFLDQ ZLWK )HOD .XWL HJ:
MD]] VD[RSKRQLVW DQG FRPSRVHU =KHQ\D 6WULJDOHY D¢
6LPRQ KDV UHFHQWO\ EHHQ SOD\LQJ ORUURFDQ *QDZD IX
ZLWKPESDD\HY6L Q JHRIX DTD J K PDP R Q POV R W KSHUWR M R F WY

W K\HH D UMK LR Q FHU®/ED QR S SR UWW &IHW L P RIX U W K W H RIGV
JDPELW WR H[SORUH WKH ZRUOGV DQG %DURTXH DQG -D]



QLE "Q1

7XANHG DZ D\ 1Q WH JUHHQ IRTV Rl WH &KIGMUQ + [ 7KH 9DFKH KDV D
KIMRU VSDQQIQ) HIKWFHQWUHY ) IWMKHT E\ WH GH @ 9DFKH IDP 1O 1Q
WH W RHQXUY W DIOHG LHQRZ Q WILRXJK 6LUSKICS GH@ODFKH D W
FHOMU FRXUAHUFEVH VR NQIV DQG WH IQMIXHVRI P HAHYDY QIOQG

"QWH W FHQXU WH 3DUIDP HQEUDQ* HRUH ) BHE RRG ELRXIKVIKH
HWIW IQR &LYIQ DUGLDP D MIQHG . LQJ &KDUBN”V GHDM Z DULDQWRQD \R
|DFH GRZ QI DAY KHQ WH P RQDUK\ LHMUOHG $SQGWH W FHQWU \DZ
$GP ILDOBLU+ XJK 3D@HUP DNH 7KH 9DFKH KIVKRP H $ FEVH DO RI

&DSVIIQ -DP HV &RRN KH KRQRXUHG KLV UHQG Z MK D P RQXP HQWAMD
WEQGQI IQWHJWRXQGV D P IQXW Z DI ILRP WH KRXVH

BL0PHWH 6HFRQG: RUG: DU WH KRXVH KDV RITHUHG VKHIMUWR | DP LOHV
DP G SRWAZ DUMKRURIHV EHHQ DMl FREWH IRUWH 1 DWRQDCRRDO
%RDUG DQG QRZ KRWV 9DFKH Y%DURTXHV 6XP P HU) FVRYDCDQG FRP P XQW
SIRWFW $ SDWKZ RINRI P HGHYDODP EMRQ FAYICY DUGH IDQFH P DUMP H
IUHQGWKIS DQG SRWAZ DUUHVIZHQRH \WWH HWEWA UHP DIQV D QU FKURQLE®
Rl KMRU

) RUP RUH LQIRWP DVIRQ VFDQ KHUH VR OMHQ
VR RXUHSLVRGH RQ 7KH &RXQWI. + RXVH 3RGFDW



3.3qs'EW-12T
EQ -w{s

DQG VXSSRUMY HYHQW RYHUWH QH WHZ P RQMV

6DMEGD 2PREHU  SP
" UOQNLQJ 6RQIVIQBW) DY V' WD VRQU-DXFKDP S %XANW
1Q FRIER DWRQ Z W WHEKIOM.0Q 6RAHNV

)UGD  2RAREHU  SP
2 XWRI VIKH' HHS DW6VW DUADV %ALIKVRQ
$VSDUNR 2%ALIKVRQ ( DUD 0 XVE ) HAYDO

ORQED 2PREHU  SP
' UQNLQJ 6RQIV DW IGHIR &DIH / RQGRQ

6DMWGD  1RYHP EHU SP
$QQXDO) XQGLDIMQI ' LQQHUDWKH 9DFKH 96XAN

7KXWGD. ' HAHP EHU SP
999 UHQGV &KUMP DV ( YHQWDWKH 1/ & / RQGRQ

7KURXIKRXW2 AREHU
$ +LWRU Rl 6RXQG LQVAKRRY DALRW 9XANV YHOW 6@XIK

6DYHWHCDMYV 1 H WHDUZ HUIH WRJ QY

6KDNHVSHDUHYV 7KH 7HP SHWV

ZIM P XMEFE\ +HQY 3XUAHDO0 DMEHZ / RANH -HDQ ) «l1 5SHEHOHWDO

$ FR@ERWDARQ Z W P XGMDZ DG Z 1QQIQT WHDWH FRP SDQ 2 XWRI &KDRV

$XIXWV  6HSWHP EHU



SP 6DWXUGD\ 2FWREHU
6W ODU\ V '"UD\WRQ %HDXFKDPS %
e 7LFENHWV _ J)UHH 8QGHU V

SP ORQGD\ 2FWREHU
JLGHOLR &DIH /RQGRQ
e T7LFNHWV _ e 8QGHU V




E GUs(eTd \$ 3

$VD WHIMMHG FKDUW Z HVENH RXUP MMRQ RI RSHQQI XS DFFHW R KUK
TXDOW YOIRTXH P XME DQG GLDP DYHY VHURX\VO

\VOZ XV H SDQG VXFRHWIX@® IQ HYHY GILHPMRQ Z W RXUP RW
DP EIMRXV6XP P HU) HAAYDOR GDM RXUIIDAMDQG FRP SGMWO VRG RXW
UHMYDCR! DQ RSHUD SURGXPURQ | RUDQ LOWMLQDWRQDA HAYDODQG RXUP RW
[P SDPWXQ HDUR! FRP P XQIW RXWHDFK DQG HGXFDMRQ VIQRH RXULQRHSWRQ

" \RX IHH AWG E\ RXUHYHQW DQG Z KDAZ HGR 1L\ RX VKDUH RXUSDWRQIRU
P XME DQG P DNQJ MDFFHWE®! Z HZ RX@ EHWUMG LL \ RX FKRVH R
VXSSRUNO DFKH YDURTXH $UWIXDE® WH P RWIP SRUBQWZ D\ Rl GRIQJ \R IV
EX\ 1QJ DWANHWDQG FRP IQJ DBQJ VR RXUHYHQW VR WDQN\ RX 3GDVH NHHS
VSUHDGIQJ WHZRUG : H DOR UHAHYH IQYDXXDE®! VXSSRUNMRP DQXP EHURI

FRP P MG YROQMHY FKDP SIRQV DQG 1Q NQG GRQRY/

" \ RX DUH [Q WH SRUMRQ R P DN\H D IIQDQADAGRQIMRQ Z HZ RXG BYH R
ZHBRP H\ RX VR RXUFRP P XQW RI 9%) UHQGV DQG VXSSRUMY/

% NRIQQ) XVDVD 9% UHQG \ RX EHFRP H DQ HWHQWICSDUAR! RXUIRXLOH
VXSSRUMY XV DAKH GYHOMDAHHY UWIKWRU\ RX 2 XU9%) UHQGWKIS

VRKHP H RITHY/ XQTXH RSSRUMQWAY VR HQIDIH Z IW RXUZ RUIN GHHSHQ\ RXU

XQGHUMIQEQ) Rl RXUP MRQ DQG IRIQ D YIELDQWRRP P XQW Rl VXSSRUMY
Z W H, FOMYH HYHQW WURXIKRXVWAKH\ HDU

9IMWRXUZ HEVWM \R 119G RXWP RUH 6FDQ R RIQ
YDFKHEDURTXH FRP  YEI UHQGV

"1\ RX G @\HWR GMXW EHRP 1QJ D IUHQG VR P DNH D VIXEMQUWDQI LW

VR VXSSRUAD VSHALIE VWADQG RI RXUZ RUIN WDASDUARXOUD UHVRQDMY Z WK

\ RX RUMMWAR 11QG RXWP RUIH SGDVH FROEPWRXU HYHBSP HOW HDG/ LDP
YID GHYH®&RSP HQW YDFKHEDIRTXHFRP  KHG ®YHWR KHDUILRP \ RX



_Q Sf HB

2 XUSURMIPW FRX@ QRAKDSSHQ Z IMRXVWKH JHQHURXV VXSSRUARI RXU

999 UHQGV P DRUGRQRY DQG JUDOWP DNHWY : HZ DQWR VD DKXJHWDQN
\RX VR DOR WH IRGZ Q) Z KR DUH KHSIQI XV VR P DNH RXUYIMRQ |RU9DRKH
YDURTXH D UHDOV Z IMIQ WKLY OV HDU









$ Z RUGODEHJIQJIILY EROLGQ) HXFDARQ DQG DSTHH
Z KHH DFDGHP IE H FH®GRH HP SDM DOG LOMIUW WAUYH

9 MAXVWR IIQG RAMWP RIH Z\ FRRP BHEEH FRP




SURJUDPPH SURXGO\ SULQWHG E\ +LC
VSHFLDOLVWY LQ SULQWHG PXVLF DC
SURGXFWLRQ IRU RYHU \HDUV

2Z2Z KDOVWDQ FR XN






YDFKHEDURTXH FRP WKH WHPSHYV







