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, %HDXW\ RI WKH &KXUFK DQG 6ZHHWHVW RI :RUN\
3UD\LQJ IRU WKH '"HDG LQ 1RYHPEHU

7KH EHDXW\ RI WKH &DWKROLF )DLWK WknNnW WkKIRPXJK &KULVW

DV KLV O\WWLFDO %RG\ DV SDUW RI W = _OLWDQW L
RQ HDUWK VWLOO EDWWOLQJ VLQ WK // \ IHULQJ L H
VXIIHULQJ DV WKH\ DZDLW +HDYHQ DC R 'K 7TULXPSKLC
VRXOV SDUW RI WKH %HDWLILF 9LVLI e ) :H SUD\ IR
DQG EURWKHUV LQ WKH &KXUFK 6XI = LDOO\ LQ 1
SDUWLFXODUO\ WKRVH VRXOV ZKR DU — DQG KDYH
WKHP 7KH &KXUFK KDV DOZD\V KDG V¢ V WR SUD\ I
DQG VLQFH WKH WK &HQWXU\ WKH & {OHFWHG 1F

VSHFLDO GD\ WR LQWHUFHGH IRU DOO WKH 3RRU 6RXOV LQ 3XL
LPSRUWDQW WR WKH &KXUFK WKDW WKHUH DUH WZR 30HQDU\
IRU YLVLWLQJ D FKXUFK DQG DQRWKHU IRU YLVLWLQJ D FHPHW
YLVLWLQJ D FHPHWHU\ FDQ DOVR EH REWDLQHG HYHU\ GD\ I
LQGXOJHQFH RQ DQ\ GD\ Rl WKH \HDU 30HQDU\ ,QGXOJHQFHYV
LV RIWHQ PLVXQGHUVWRRG

3UDFWLFDO :D\V WR 3UD\ IRU WKH 'HDG
7KH SUDFWLFH RI SUD\LQJ IRU WKH GHDG LV URRWHG LQ VFU
&DWKROLF VSLULWXDOLW\H QHIR $F X R W GLLAD 1 RAWR MEKHU & B YWM F K L\
&DWKROLF &KXUFK 2$00 ZKR GLH LQ *RGYV JUDFH DQG IULHQG
LQGHHG DVVXUHG RI WKHLU HWHUQDO VDOYDWLRQ EXW DIWF
DFKLHYH WKH KROLQHVYV QHFHVVDU\ WR HQWHU WKH MR\ RI K
VHFRQG FKDQFH IRU VRXOV WR UHSHQW ,QVWHDG LW LV D VW
+HDYHQ :K\ GR ZH SUD\ IRU WKH +RO\ 6RX0OV LQ 3XUJDWRU\" ,(
WKHP 6DLQW -RKQ 9LDQQH\ VDLG 32&RQVLGHU WKHQ«WKH PDJ
VRXOV LQ 3XUJDWRU\ HQGXUH DQG WKH PHDQV ZKLFK ZH KDY
JRRG ZRUNV DQG DERYH DOO WKH KRO\ VDFULILFH RI WKH Ol
IRU WKH VRXOV LQ 3XUJDWRU\ /HW XV QRWH WKH VHYHQ ZD\V "

ODNH 6DFULILFHV IRU WKH +RO\ 6RXOV LQ 3XUJDWRU\
ORUWLILFDWLRQV WKURXJKRXW \RXU GD\ FDQ EH RIITHUHG XS IF
(IDPSOHV LQFOXGH VNLSSLQJ WKH VXJDU LQ \RXU FRIIHH KR
JRVVLS RU IDVWLQJ IURP VRFLDO PHGLD RQ 6XQGD\V WR QDP

3UD\ WKH 'LYLQH OHUF\ &KDSOHW

3UD\ WKH 2IILFH RI WKH 'HDG

211HU D ODVV WR EH RIIHUH G, QRIJGVE K W IURG R\RKK FEDQRRIOWU \R X U
IRU WKH VRXOV LQ 3XUJDWRU\ :KDW DQ LQFUHGLEOH JLIW

3UD\HU RI 3(WHUR/DIQ GBOWHVW JUDQW XQWR WKHP 2 /RUG $
VKLQH XSRQ WKHP 0D\ WKHLU VRXOV DQG WKH VRXOV RI DOO
RI *RG UHVW LQ SHDFH $PHQ"’

9LVLW D & HPHWHU\ DQG 3UD\ IRU WKH '"HSDUWHG
3UD\LQJ IRU WKH GHDG LV D VSLULWXDO ZRUN RI PHUF\ 7DNH
RQHV+RU HYHQ VWUDQJHUV 7KHUH DUH VR PDQ\ VRXOV ZKR D

& d/D s E/ r EKs D g r 1110



3UD\ 6DLQW *HUWUXGHYTV 3UD\HU IRU 6RXOV LQ 3XUJDWRU\

W LV VDLG WKDW WKLV SRZHUIXO SUD\HUWBQQIHD HDWKHU , VR
RITHU <RX WKH PRVW SUHFLRXV EORRG RI WK\ 'LYLQH 6RQ -HV
WKURXJKRXW WKH ZRUOG WRGD\ IRU DOO WKH +RO\ 6RXOV LQ
VLQQHUV LQ WKH XQLYHUVDO FKXUFK IRU WKRVH LQ P\ RZQ KR

,Q SUD\LQJ IRU WKH IDLWKIXO GHSDUWHG OHW XV UHIOHFW RQ
6KHHQ "$vV ZH HQWHU KHDYHQ ZH ZLOO VHH WKHP VR PDQ\ RI WK
XV 'H ZLOO DVN ZKR WKH\ DUH DQG WKH\ ZLOO VvVD\ D SRRU VRX

7KH 6SLULWXDO :RUN RI OHUF\ Rl 3UD\LQJ IRU WKH 'HDG LV WKH
RI PHUF\ ZKLFK LV WR SUD\ IRU WKH GHDG :LWK &DWKROLFV WK
DOO WKH IDLWKIXO GHSDUWHG WKRVH ZKR KDYH GLHG RI QDW
YLROHQFH DQG JHQRFLGH WKRVH ZKR KDYH GLHG RI KXQJHU GL
GLHG LQ PLVFDUULDJHV RU ZKR KDYH EHHQ NLOOHG WKURXJK HIS
EHHQ WUDJLFDOO\ NLOOHG WKURXJK HXWKDQDVLD WKH &KULVW
WLRQ WKH DQRQ\PRXV ZKR UHVW LQ FRPPRQ JUDYHV DQG WKR"
QDPHV DUH NQRZQ RQO\ E\ *RG :H EHJLQ WKH PRQWK DV ZH GL
VDLQWY WKRVH ZKR DUH GHILQLWLYHO\ LQ KHDYHQ WKH FDQR
YRNLQJ WKHLU LOQWHUFHVVLRQ DV ZH FRQWLQXH RQ RXU SLOJUI
LPPHGLDWHO\ WXUQ LQ VXIIUDJH IRU DOO WKRVH ZKR KDYH GLH
PXQLRQ RI WKH VDLQWYV EXW ZKR DUH QRW \HW H[SHULHQFLQJ W|
NQRZ LQ IDLWK WKUHH WUXWKV ILUVW FRQWUDU\ WR WKH SRSX
GLHV DXWRPDWLFDOO\ JRHV WR D *EHWWHU SODFH ~ WKH &DWK
GLHV JRHVY WR KHDYHQ HVSHFLDOO\ LPPHGLDWHO\ VHFRQG WK
SUD\HUV DQG VDFULILFHV FDQ LQ IDFW KHOS WKHP $00 6RXOV
GHHSO\ WKHVH WKUHH WUXWKV RI IDLWK

J)LUVW WKH &KXUFK WHDFKHV WKDW WR HQWHU KHDYHQ RQH F
UDGLFDOO\ GHWDFKHG IURP DOO VLQ DQG HYHU\WKLQJ WKDW L\
KHDYHQ "~ WKH %RRN RI 5HYHODWLRQ WHOOV XV 5HY 7KHU
ZLWK WKDW W\SH RI SXULW\ Rl OLIH DQG KHQFH WKH\ QHHG WR
ZKLFK *RG LV DOO LQ DOO 7KLV VWDWH LQ ZKLFK WKH GHDG DUl
OLQHVYV KDV EHHQ WUDGLWLRQDOO\ FDOOHG BXWKMHU&KXUFK 33.
ZKLFK PHDQV 3*WR FOHDQVH ~ 7KH VHFRQG WUXWK LV WKDW &KXU
WLRQ DIWHU GHDWK VLQFH EHIRUH VKH ZDV HYHQ IRXQGHG ,Q V
WKDW WKH -HZLVK SHRSOH RIITHUHG VDFULILFHY LQ WKH WHPSOF
OLIH DQG EHWUD\HG WKH /RUG E\ FDUU\LQJ LQ WKHLU FORWKLQ
VRXJKW WR GHVWUR\ WKH WHPSOH DQG H[WLUSDWH WKH -HZLVK
DXWKRU ZURWH LI WKH\ 3ZHUH QRW H[SHFWLQJ WKDW WKRVH Zk
KDYH EHHQ VXSHUIOXRXV DQG IRROLVK WR SUD\ IRU WKH GHDG”~
WHDFKHV WKDW RXU SUD\HUV DFWXDOO\ FDQ DQG GR KHOS WKH
DQG DOO YHVWLJHV RI GLVWRUWHG VHOI ORYH DUH WUDQVIRUPH
ZH FDQ LQGHHG GR VRPHWKLQJ YHU\ LPSRUWDQW IRU KLP ZKLF
HQFHV WKH IXOOQHVV RI *RGTV PHUF\ DQG OLIH 6HFRQG ODFFDI
KRO\ DQG ZKROHVRPH WKRXJKW WR SUD\ IRU WKH GHDG WKDW V
ODF

/HW XV SUD\ DQG PDNH VDFULILFHV IRU WKH GHDG ZLWK XQZzZDY|
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(,, +RO\ )DWKHUfV ,QWHQWLRQ )RUJ$Q\RQH ZKR KD\
‘H SUD\ WKDW DOO SDUHQWV ZKR PRXUQ WKH ORVV RI D
FRPPXQLW\ DQG UHFHLYH DQG UHFHLYH SHDFH DQG FRQV

'RUOG 'D\ RI WKH 3RRU 1RYHPEHU U 6 XQGD\ L«
,v, 3RSHYV OHVVDJH 7KH /RUGTYV -XGJPHQ ZLOO EH L
3RSH )UDQFLY UHOHDVHYV KLV OHVVDJH IRU WKH HLJKWK :F
IDLWKIXO WKDW *RG VHHVY DQG FDUHV IRU HDFK RQH RI W

ZKR VHHN ZHDOWK WR WKH GHWULPH & H PRVW QH
H\HV 37KH SUD\HU RI WKH SRRU ULVFE *RG™ LV WK
\HDUfV :RUOG 'D\ RI WKH 3RRU FHOHE AN QQXDOO\ R
RI 1IRYHPEHU 7KH HGLWLRQ ZLOO -~ / HLJKWK RI
3RSH )UDQFLY FDOOHG IRU WKH GD\ I G LW FRPH'
SUHSDUHV WR ZHOFRPH SLOJULPV |U )G WKH ZR

-XELOHH \HDU ,Q WKLV UHJDUG 3RSH )UDQFLV ZULWHYV LC
'RUOG 'D\ UHOHDVHG RQ -XQH WKDW 3WKLV H[SUHVVLR(

&KULVWLDQ KRSH HPEUDFHV WKH SRRU

+H H[SODLQV WKDW 3&KULVWLDQ KRSH HPEUDFHV WKH FH
SUHVHQFH QRW MXVW DQ\ SUD\HU EXW UDWKHU WKH SU
DQWLFLSDWLRQ IRU WKH -XELOHH GUDZV WR D FORVH WK
RQ WKLV ZRUG DQG 3UHDG’ LW RQ WKH IDFHV DQG LQ WKH
GDLO\ VR WKDW SUD\HU FDQ EHFRPH D SDWK RI FRPPXQL
VXITHULQJ’

3UD\HU LQ WKH %RRN RI 6LUDFK

7KH DXWKRU %HQ 6LUD D WHDFKHU DQG VFULEH IURP W
HISHULHQFH WR KLV YRLFH DQG KH GRHV VR VXFFHVVIXC(
SUD\HU FDQ EH HIIHFWLYH DQG IUXLWIXO LI LW GRHV QRW
*RGYV SUHVHQFH DQG OLVWHQV WR KLV :RUG”’ ,Q IDFW
VRXJKW ZLVGRP IURP KLV SUD\HUV 2Q WKLV MRXUQH\ K
SULYLOHJHG SODFH LQ *RGYV KHDUW 3*RG NQRZV WKH VX
DQ DWWHQWLYH DQG FDULQJ IDWKHU ~ VDLG WKH 3RSH 3
DUH PRVW LQ QHHG WKH SRRU WKH PDUJLQDOLVHG WKFE
HIFOXGHG IURP +LV KHDUW IRU LQ +LV H\HV ZH DUH DOO

7KH XQIRUWXQDWH PHQWDOLW)\ RI RXU GD\V

3RSH )UDQFLV JRHY RQ WR QRWH WKDW XQIRUWXQDWHO\
WRGD\ DVNV RI XV WKDW ZH EHFRPH VRPHERG\ DQG PDN
FRVW" %XW 3RSH )UDQFLV ZDUQV 3*+DSSLQHVV FDQQRW
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ULJKWV DQG GLJQLW\ RI RWKHUV" 7KH YLROHQFH FDXVHG
RI WKRVH ZKR FRQVLGHU WKHPVHOYHV WR EH SRZHUIXO EH
DGGLQJ WKDW KRZHYHU WKH WUXWK LV WKDW *WKH\ DUH

PRUH SHRSOH DUH LPSRYHULVKHG E\ PLVIJXLGHG SROLFLH\
LQQRFHQW YLFWLPV <HW ZH FDQQRW WXUQ RXU EDFNV Wi

7KH /RUGTV MXGJPHQW ZLOO EH LQ IDYRU RI WKH SRRU

$GGUHVVLQJ WKH SRRU GLUHFWO\ WKH 3RSH VD\V QRW WR
WR HDFK RI \RX DQG LV FORVH WR \RX" $V WKH ERRN Rl 6LL
ZLOO EH LQ IDYRU RI WKH SRRU" DQG IURP SRYHUW\ WKHU}I
KRSH FDQ VSULQJ XS° 3RSH )UDQFLV JRHV RQ WR H[SUHV\
WKDW KDV EHFRPH D IL[TWXUH IRU HYHU\ HFFOHVLDO FRPP X
WR EH XQGHUHVWLPDWHG DQG DQ *RFFDVLRQ WR LPSOHPH
SRRU" )RU WKLV KH DGGHG 3:H PXVW WKDQN WKH /RUG IRL
DYDLODEOH WR OLVWHQ WR DQG VXSSRUW WKH SRRUHVW I

7TKHUH FDQ EH QR FKDULW\ ZLWKRXW SUD\HU

%ULQJLQJ KLV PHVVDJH WR D FORVH 3RSH )UDQFLYV H[SODL
FKDULW\ WKDW PDQLIHVWY LWVHOI DV HQFRXQWHU DQG SUI
FRQFUHWH DFWLRQ LW LV LQ YDLQ LQGHHG 33IDLWK E\ LWV
KH FRQFOXGHV 3FKDULW\ ZLWKRXW SUD\HU ULVNV EHFRPL
LWVHOI’

.9 +RO\ )DWKHU 3RSH J)UDQFLOHHZIN(QRVFOLFDO
u+H /RYHG 8VY 3RSH )UDQFLVY QHZ HQF\FOLUFDO RQ WKH

S'LOH[LW QRV "~ 3RSH )UDQFLVY IRXUWK (QF\FOLFDO UHWUL
WKRXJKW RQ 3WKH KXPDQ DQG GLYLQH ORYH RI WKH KHDUW
RI DXWKHQWLF GHYRWLRQ WR DYRLG IRUJHWWLQJ WKH WH(
WKH IHUYRU RI PLVVLRQ 'LOH[LW 1RV 34+H /RYHG 8V"™ LV I
JUDQFLV RQ 2FWREHU GXULQJ WKH WK \HDU RI KLV ¢
3RSH )UDQFLYVY LQYLWHYVY WKH IDLWKIXO WR GHHSHQ WKHLU
KLIKOLJKWLQJ LWV WUDQVIRUPDWLYH SRZHU IRU SHUVRQD
WR VHUYH D GLYLGHG PDWHULDOLVWLF DQG KHDUW EURN

&KDSWHU 7KH ,PSRUWDQFH RI WKH +HDUW

,Q WKH RSHQLQJ FKDSWHU 3RSH )UDQFLV UHIOHFWV RQ WK
RI GLYLQH ORYH HVSHFLDOO\ WKURXJK GHYRWLRQ WR WKI
WKHQ WR WKH KHDUW Rl &KULVW WKDW FRUH RI KLV EHLC
DQG KXPDQ ORYH DQG WKH PRVW VXEOLPH IXOILOOPHQW WHF
WKDW KHDUW ZH WUXO\ FRPH DW ODVW WR NQRZ RXUVHOY
+H HPSKDVL]HV WKDW WKH KHDUW UHSUHVHQWYVY WKH FRUH
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PRUH WKDQ MXVW D SK\VLFDO RUJDQ ,WfV ZKHUH RXU GF
IRUPHG LWKRXW WKH KHDUW KH DUJXHV PRGHUQ VRFLH
ZLWK WHFKQRORJ\ DQG GLVWUDFWLRQV ORVLQJ VLIJKW R

3:KR DP ," :KDW GLUHFWLRQ GR , ZDQW IRU P\ OLIH"" 7KH 3
RXU KHDUWYV VHHLQJ WKHP DV WKH IRXQGDWLRQ IRU VSL
DQG VRFLHWDO UHQHZDO JUDQFLYV GUDZV LQVSE

JR\ROD DQG -RKQ +HQU\ 1HZPDQ UHPLQGLQJ XV WKDW WU
HQFRXQWHU *RGTV ORYH LQ WKH GHSWKV Rl RXU KHDUWV
3+HDUW VSHDNV WR KHDUW  UHIOHFWYV WKLV WUXWK 7
NH\ WR KHDOLQJ D IUDJPHQWHG ZRUOG 7KH 6DFUHG +HEL
UHFRQFLOLDWLRQ DQG SHDFH XQLWLQJ LQGLYLGXDOV D¢
VRFLHW\ $V J)UDQFLV EHDXWLIXOO\ H[SUHVVHV LW 322XU K
DUH FDSDEOH Rl ZRUNLQJ WKLV VRFLDO PLUDFOH’

&KDSWHU $FWLRQV DQG :RUGV RI /RYH

,Q &KDSWHU 3RSH )UDQFLV VKRZV KRZ WKH KHDUW R -F
IRXQGDWLRQ RI WKH *RVSHOYV PHVVDJH 37KH KHDUW RI «
DQG PRVW SHUVRQDO VRXUFH RI KLV ORYH IRU XV LV WKF
*RVSHO W VWDQGV DW WKH RULJLQ RI RXU IDLWK DV WK
RXU &KULVWLDQ EHOLHIV” -HVXVT HQFRXQWHUV LQ W
VLFN RU IRUJLYLQJ VLQQHUV2GHPRQVWUDWH WKH GHSWK
FRPSDVVLRQDWH DFWLRQV 7KH 3RSH KLJKOLJKWV -HVXV
KHDUwWY DV LQ KLV WUDQVIRUPDWLYH JD]JH WRZDUG WK/
-HVXVY] KXPDQLW\2KLVY HPRWLRQV KLV JULHI DQG XOWLPI
KHDUW EHFRPHV WKH PRVW HORTXHQW 3ZRUG RI ORYH’
&KULVWITV VDFULILFLDO ORYH WKH FHQWHU RI RXU OLYHV
37KH 6RQ RI *RG« ORYHG PH DQG JDYH KLPVHOI IRU PH" *

&KDSWHU 7KLV ,V WKH +HDUW 7KDW +DV /RYHG 6R *UHD
'HYRWLRQ WR WKH 6DFUHG +HDUW LV QRW MXVW DERXW
OLYLQJ UHODWLRQVKLS ZLWK &KULVW KLPVHOI ,Q &KDS\
KHDUW RI -HVXV V\PEROL]JHV ERXQGOHVY GLYLQH DQG KX
LQWLPDF\ 7KLV GHYRWLRQ GHHSO\ URRWHG LQ 7ULQLWD
ZKHUH GLYLQH DQG KXPDQ ORYH PHHW LQ &KULVW
HOQOFRXQWHU &KULVW QRW DV DQ DEVWUDFW LGHD EXW D\
DQG GLDORJXH 3RSH )UDQFLYVY ZULWHYV 37KH YHQHUDEOH
KLY ORYLQJ KHDUW« LQYLWHY XV WR HQFRXQWHU GLDOR.
EHOLHYHUV WR HPEUDFH WKLY GHYRWLRQ XUJLQJ HYHU\I
ILVLHX[ 3-HVXV , WUXVW LQ \RX’
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&KDSWHU $ /RYH 7KDW *LYHV ,WVHOI DV 'ULQN

&KDSWHU EULQJV XV LQWR WKH ULFK ELEOLFDO DQG WKH]|
RI OLIH VDOYDWLRQ DQG ORYH DOO IXOILOOHG LQ WKH Sl
RI &KULVW HPERGLHYV DOO *RGYV GHFODUDWLRQV Rl ORYH ¢
QR PHUH PDWWHU Rl ZRUGV UDWKHU WKH RSHQ VLGH RI k
ZKRP KH ORYHV WKH IRXQW WKDW TXHQFKHV WKH WKLUVW
SURSKHWLF WH[WV IURP ,VDLDK (JHNLHO DQG =HFKDULDK
QHZ OLIH DQG SXULILFDWLRQ -HVXV LQ WKH *RVSHO RI -RI
KLP 7KLV LQYLWDWLRQ FXOPLQDWHVY RQ WKH FURVV ZKHQ
VLGH V\PEROL]LQJ WKH +RO\ 6SLULW DQG WKH JLIW RI HWF
7KH 3RSH WUDFHV WKH GHYHORSPHQW RI WKH 6DFUHG +HD
)DWKHUV WR PHGLHYDO P\WVWLFV OLNH 6W %HUQDUG DQG 6
VLGH Rl &KULVW DV WKH VRXUFH RI JUDFH 2YHU WLPH WKL
HQFRXQWHU ZLWK &KULVWYTV ORYH HVSHFLDOO\ WKURXJK I
DQG 6W 7KpUqVH RI /LVLHX[ 3$V IRU PH , ILQG SHUIHFWLR
KDYH XQGHUVWRRG LW LV D PDWWHU Rl WDNLQJ KROG RI -
JUDQFLV KLJKOLJKWYV WKH FRQVROLQJ QDWXUH RI WKLV GH
&KULVWTV VXIITHULQJ E\ RITHULQJ KLP ORYH LQ UHWXUQ
ZLWK D SRZHUIXO FDOO WR FRQVROH &KULVWIV ZRXQGHG K
6W &ODXGH GH OD & RORPELQUH DQG 3RSH 3LXV :, J)UDQFLYV
UHSDUDWLRQ IRU WKH VLQV RI WKH ZRUOG KHDOV QRW RQ
WKRVH ZKR HQJDJH LQ LW 7KH JRDO LV QRW JXLOW EXW D
EULQJY DERXW VSLULWXDO UHQHZDO DQG SHDFH 3
FRXOG ZH QRW GHVLUH WR FRQVROH KLP"’ 3$QG VR HY
PDQQHU ZH FDQ DQG RXJKW WR FRQVROH WKDW ORVW 6D
ZRXQGHG E\ WKH VLQV Rl WKDQNOHVYVY PHQ ~ 3RSH 3LXV :,

&KDSWHU /IRYH IRU /RYH

,Q WKH ILQDO FKDSWHU 3RSH )UDQFLV UHIOHFWYV RQ WKH L
VHHQ WKURXJK WKH UHYHODWLRQV WR 6W ODUJDUHW 0DL
EXUQV ZLWK ORYH EXW RIWHQ PHHWYV LQGLIIHUHQFH +LV
UHWXUQ HVSHFLDOO\ WKURXJK WKH (XFKDULVW )UDQFLV
GLYLQH ORYH QRW RXW RI REOLJDWLRQ EXW RXW RI D GHFE
LQYLWHYV XV WR HPEUDFH D OLIH RI ORYH DQG VHUYLFH HV
DV D ZzD\ Rl RITHULQJ ORYH IRU ORYH 7KLV GHYRWL
MXVW DERXW SHUVRQDO SLHW\ LW KDV DOZD\V EHHQ OLQN!
%YHUQDUG VWUHVVHG WKDW RXU XQLRQ ZLWK &KULVW HQDE
RWKHUV 7KLV ORYH PDQLIHVWYV LWVHOI LQ KXPEOH DFWV R
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ZRUOG DQG EXLOGLQJ D FLYLOL]DWLRQ RI ORYH

)LQDOO\ 3RSH JUDQFLV HPSKDVL]JHV WKH WKHPH Rl UHSD!
E\ VLQ DQG LQMXVWLFH $FWV Rl UHSDUDWLRQ JR EH\RQ
DFWLRQV RI VRFLDO MXVWLFH DQG PHUF\ +H FKDOOHQJ
VHOILVKQHVYV DQG LQGLIIHUHQFH E\ DFWLYHO\ HQJDJLQJ L
WKLV PLVVLRQ &KULVWLDQV SDUWLFLSDWH LQ &KULVWT\
DQG WUDQVIRUPDWLRQ LQ WKH ZRUOG S0LVVLRQ
KHDUW Rl & KULVW UHTXLUHV PLVVLRQDULHV ZKR DUH WK
&KULVW IHHO ERXQG WR VKDUH WKLV ORYH WKDW KDV F
ZKHQ WLPH LV ZDVWHG GLVFXVVLQJ VHFRQGDU\ TXHVWL
UXOHV EHFDXVH WKHLU JUHDWHVW FRQFHUQ LV WR VKDU
RWKHUV WR SHUFHLYH WKH JRRGQHVYV DQG EHDXW\ Rl WK}
LQDGHTXDWH WKH\ PD\ EH ,V WKDW QRW WKH FDVH ZLWK

&RQFOXGLQJ 6WDWHPHQW

3RSH )UDQFLVY FRQFOXGHYV ZLWK D KHDUWIHOW SUD\HU 3
WKDW KLV 6DFUHG +HDUW PD\ FRQWLQXH WR SRXU IRUW}
KHDO WKH KXUW ZH KDYH FDXVHG VWUHQJWKHQ RXU DEL!
XV WR MRXUQH\ WRIJHWKHU WRZDUGYV D MXVW VROLGDU\
ZH ZLOO UHMRLFH LQ FHOHEUDWLQJ WRIJHWKHU WKH EDQT.
RI WKH ULVHQ /RUG ZKR KDUPRQL]HVY DOO RXU GLIIHUHQF
IURP KLV RSHQ KHDUW 0D\ KH EH EOHVVHG IRUHYHU"

|9 6\QRGTV )LQDO 5HSRUW &DOOV IRU DOO %DQWL]HG & D W
3RSH )UDQFLVY WKUHH \HDU EROQO BQ WKH I XW;

WKH &DWKROLF &KXUFK FRQH RXWOLQL
WKH LQVWLWXWLRQTV FKDOO VLQJ ZD\V
WKH EDSWL]HG WR EH LQYRO &8 D SDWK IR

SHFRPPHQGHG FKDQJHV LQF ¥ WUDLQLC
IRU IXWXUH SULHVWV JUHD W[
ELVKRSV H[SDQVLRQ RI zZRM'EEIGEE L
UHYLVLRQ WR FKXUFK ODZ WR PDQGDWH JUHDWHU WUDQVS

DQG DFFRXQWDELOLW\ WKURXJKRXW WKH FKXUFK

7KH SDJH )LQDO 'RFXPHQW ZDV DSSURYHG DQG SXEOLYV
WKRXVDQGV Rl OLVWHQLQJ VHVVLRQV FRQWLQHQWDO DV
W VWRSV VKRUW RI SURSRVLQJ FHUWDLQ GUDPDWLF FKE
IHPDOH GLDFRQDWH RU JUHDWHU UHFRJQLWLRQ RI /*%74 &
KDYH VRXJKW GXULQJ WKH PXOWL\HDU SURMHFW NQRZQ I
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%XW QHLWKHU GRHV LW FORVH WKH GRRU RQ VXFK SRVVLEL
DFFHVV WR WKH GLDFRQDWH IRU ZRPHQ 3UHPDLQV RSHQ D
HI[FOXGH SHRSOH EHFDXVH RI WKHLU *PDULWDO VLWXDWLR

7KH SDUDJUDSK WKDW UHFHLYHG WKH PRVW QR YRWHYV ZD
WKH SRVVLELOLW\ RI ZRPHQ GHDFRQV :KLOH DOO SDUD
WKH WZR WKLUGY YRWHYV UHTXLUHG IRU DSSURYDO WKH V
QR YRWHV IURP WKH YRWLQJ PHPEHUV SUHVHQW LQ WKH

7TKH GRFXPHQW ZKLFK ZDV SURGXFHG E\ VRPH GHOHJD
FDSV D OHJDF\ LQLWLDWLYH IRU )UDQFLV 2 LQYLWLQJ RQH
FRQVLGHU KRZ LW PLJKW EHFRPH PRUH LQFOXVLYH DQG El
PHPEHUV +RZ WKLV SURFHVV DGYDQFHY DQG KRZ WKHVH

HQIRUFHG KRZHYHU UHPDLQV PRUH RSDTXH

,Q UHPDUNV IROORZLQJ WKH GRFXPHQWYfV DSSURYDO E\ WK
SXEOLFDWLRQ )UDQFLV VDLG WKDW KH KRSHG WKH GRFXP
*RG ~ +H VDLG WKDW KH GLG QRW LQWHQG WR SXEOLVK DQ
GRFXPHQW W\SLFDOO\ SXEOLVKHG DW WKH FRQFOXVLRQ R
UHIOHFWLRQV ,QVWHDG KH VDLG WKH GRFXPHQW DOUHDG
WR JXLGH WKH FKXUFKfV PLVVLRQ

7KH SRSH DOVR QRWHG WKH ZRUN RI WKH VSHFLDO VWXG\ Jl
LVVXHV WKDW VXUIDFHG WKURXJKRXW WKH WKUHH \HDU SUF
WKURXJK -XQH 7KH 6\QRGDO FKXUFK WKH SRSH VDLG
DFFRPSDQLHG E\ DFWLRQ °

6HPLQDU\ )RUPDWLRQ :RPHQ DQG (SLVFRSDO $XWKRULW\
/IRRPLQJ ODUJH RYHU WKH VIQRG SURFHVV VLQFH LW EHJDQ
DQRQG OHDGHUVKLS UROHYV LQ WKH FKXUFK :KLOH WKH SRSH
IHPDOH GLDFRQDWH LV QRW \HW :PDWXUH”  DQG QHHGV IXUV
GHFODUHV WKDW WKH LVVXH LV DQ RSHQ TXHVWLRQ 37TKL
VWDWHYV

37KH +RO\ )DWKHU KDV QRW VDLG ZRPHQ ZLOO EH RUGDLQH
ZLOO QRW EH RUGDLQHG GHDFRQV ~ VDLG +ROOHULFK RQH
LV QRW D GHFLVLRQ IRU LWV QRW D GHFLVLRQ DJDLQVW ~
3ZRPHQ FRQWLQXH WR HQFRXQWHU REVWDFOHYVY LQ REWDL
YDULRXV DUHDV RI WKH FKXUFK{fV OLIH =~ W UHTXHVWYV IX
RSSRUWXQLWLHY JUDQWHG WR ZRPHQ XQGHU FDQRQ ODZ V

7KH VI\QRG FDOOV IRU D FRPSOHWH XSGDWH WR WKH FXU!
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IRUPHG DQG WUDLQHG DQG WKH GRFXPHQW FDOOV IRU [
&DWKROLF VHPLQDULHY :KLOH D VSHFLDO JURXS ZDV HVW|
TXHVWLRQV UHODWHG WR ZRPHQ WKH ERG\ KDV ODUJHO\
LQ ODUFK $IWHU D UXFNXV HDUOLHU WKLV PRQWK LQYRC
ILQDO GRFXPHQW VSHFLILFDOO\ UHTXHVWHG WKDW WKH
6\QRGDO TXDOLW\ RI WKH ZRUNLQJ PHWKRG RI WKH VWXG

7KH WH[W JRHV RQ WR HQYLVLRQ D EURDGHU UHOLDQFH I
DQG IRUD JUHDWHU YRLFH IRU WKH ODLW\ LQ FKRRVLQJ EL
VWDWHY WKH PLQLVWULHV RI ELVKRSVY DQG SULHVWYV DUFE
FR UHVSRQVLELOLW\ ZLWK WKHLU IORFN LQFOXGHG ZLW
MXGJHV LQ FDQRQLFDO SURFHVVHV 'HVSLWH D FHQWXUL
RQHTV VXSHULRUV LQ FKXUFK OLIH WKH VI\QRG VDLG WKD'
DFFRXQWDEOH WR WKH FRPPXQLW\ LV 3LQ QHHG RI UHVWI

7UDQVSDUHQF\ $FFRXQWDELOLW\ DQG (YDOXDWLRQ

2YHU WKH ODVW WKUHH \HDUV UHYLVLQJ WKH FKXUFKT{V
RQH Rl WKH VI\QRGYV SULPDU\ REMHFWLYHV 7KH )LQDO 'F
FKXUFKTV &RGH RI &DQRQ /DZ IURP D 36\QRGDO SHUVSFH
FODULILFDWLRQ Rl WKH GLVWLQFWLRQV EHWZHHQ FRQVX
GHFLVLRQ PDNLQJ

,Q DGGLWLRQ WKH VIQRG UHFRPPHQGV WKH *HVWDEOLVK
LOQYROYHPHQW RI ODLW\ LQ SDVWRUDO DQG ILQDQFLDO S
UHSRUW IRU ERWK ILQDQFLDO PDWWHUV DQG VDIHJXDUGL
RI DOO PLQLVWHUVY DQG PLQLVWULHYV 7KH WH[W DOVR KLJ
VXFK DV GLRFHVDQ V\QRGVY SUHVE\WHUDO GLRFHVDQ DQ
RI WKH SURSRVDOV DUH DOUHDG\ PDQGDWHG LQ 8 6 DQG
EHHQ XQLYHUVDOO\ DGRSWHG E\ WKH JOREDO FKXUFK

3$ 6\QRGDO FKXUFK LV EDVHG XSRQ WKH H[LVWHQFH HIILI
SDUWLFLSDWRU\ ERGLHVY QRW PHUHO\ WKH QRPLQDO HJ[L
S:ILWKRXW FRQFUHWH FKDQJHVY LQ WKH VKRUW WHUP WKH
FUHGLEOH DQG WKLV ZLOO DOLHQDWH WKRVH PHPEHUYV
VWUHQJIJWK DQG KRSH IURP WKH 6\QRGDO MRXUQH\ "~ LW F|

2Q WKH UROH RI (SLVFRSDO FRQIHUHQFHV WKH VIQRG GH
EHVW LGHQWLI\LQJ KRZ WR HQFXOWXUDWH WKH IDLWK DQ‘"
WR PRYH DW GLIIHUHQW SDFHV

:KLOH WKH WH[W GRHV QRW VSHFLILFDOO\ PHQWLRQ LW |

2FW QERGDO DVVHPEO\ zDV WKH LPSOHPHQWDWLRQ
& d/D s E/ r ;rlna m



GHFUHH DOORZLQJ IRU EOHVVLQJV IRU FRXSOHV LQ VDPH V&I
ZLGHVSUHDG DFFHSWDQFH LQ PDQ\ :HVWHUQ FRXQWULHV \
ELVKRSVY FRQIHUHQFHY KDYH UHIXVHG WR HQDFW WKH GH!

$FFRUGLQJ WR WKH VIQRGYV ILQDO GRFXPHQW PRUH VWXG\
RI GRFWULQDO DXWKRULW\ VKRXOG EH UHVHUYHG WR WKH
HQDFWHG E\ (SLVFRSDO FRQIHUHQFHV 7KH VI\QRG DOVR HQ
RI FRQWLQHQWDO JURXSLQJV RI (SLVFRSDO FRQIHUHQFHV |
DQG FRQVXOWDWLRQ

$PRQJ RWKHU SURSRVDOV LQ WKH VI\QRGTV ILQDO WHI[W

X &RQVXOWDWLRQ IURP 5RPDQ GLFDVWHULHYV ZLWK ELVKR
SDUWLHY SULRU WR WKH SXEOLFDWLRQ RI PDMRU GRF>

X ORUH FROODERUDWLRQ DPRQJ PHPEHUV RI WKH &ROOF
ERG\ UHVSRQVLEOH IRU DGYLVLQJ WKH SRSH RQ FKXUF
GLYHUVH JURXS WR EHWWHU NQRZ RQH DQRWKHU

X &UHDWLRQ RI D QHZ 6\QRGDO VWXG\ JURXS WR H[DPLQ
FDQ RITHU D EHWWHU H[SUHVVLRQ RI 6\QRGDOLW\

x (VWDEOLVKPHQW RI D FRXQFLO RI SDWULDUFKYVY PDMRU
(DVWHUQ &DWKROLF &€KXUFKHV WR DGYLVH WKH SRSH

X ORUH IRUPDWLRQ DQG WUDLQLQJ IRU WKRVH ZRUNLQJ Z
WR LPSURYH WKH FKXUFKTV VDIHIXDUGLQJ HIITRUWYV

2Q 6XQGD\ 2FW WKH SRSH SUHVLGHG RYHU D ILQDO 0D
%DVLOLFD 6XUURXQGHG E\ WKH VXPPLWYV JOREDO GHOHIJII
WR EH DWWHQWLYH WR 3WKH FKDOOHQJHV RI RXU WLPH V
PDQ\ ZRXQGV WKDW DIIOLFW KXPDQLW\ -~

3$ VHGHQWDU\ FKXUFK WKDW LQDGYHUWHQWO\ ZLWKGUDZ
PDUJLQV RI UHDOLW\ LV D FKXUFK WKDW ULVNV UHPDLQLQJ
LWV RZQ XQHDVH ~ VDLG WKH SRSH 3,1 ZH UHPDLQ VWXFN LC
IDLO WR JUDVS WKH XUJHQF\ RI JLYLQJ D SDVWRUDO UHVSE
ZRUOG °

$V KH RIILFLDOO\ EURXJKW WKH WKUHH \HDU VIQRG SURFH\
LV QRZ WLPH IRU WKH FKXUFK WR 3JHW LWV KDQGV GLUW)\
WKURXJK WKH VWUHHWY RI WKH ZRUOG ~
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[9,, 6ROHPQLW\R|$O}3 6DLQWY 1RY

2Q LRYHPEBW FHOHEUDWH WKH VROHPOLWLRL $O0 6DLQW
ZKLFK DOORZV XV WR H[SHULHQ ' I EHLQJ SDLU
JUHDW IDPLO\ Rl *RGYTV IULHQGYV XO ZULWHV
LQ WKH LQKHULWDQFH RI WKH V BKW°~ &ROR\
7KH OLWXUJ\ DJDLQ SUHVHQWYV Vit RQ IXOO RI
WKH $SRVWOH -RKQ 36HH ZKDw "8 ~ AIWKHU KDV .
WKDW ZH VKRXOG EH FDOOHG FKLOGUHQ RI *RG DQG VR .
PHDQV WR UHDOL]H IXOO\ ZKDW ZH DOUHDG\ DUH LQVRIDU
RI DGRSWHG VRQV RI *RG FI (SKHVLDQV 5RPDQV

LWK WKH LQFDUQDWLRQ RI WKH 6RQ KLV GHDWK DQG UH\
KLPVHOI WKH ZKROH RI KXPDQLW\ DQG DOORZ LW WR VKD
&KULVW WKH 6RQ RI *RG LV UHERUQ 3IURP DERYH "~ LV DJC
RI WKH +RO\ 6SLULW FI -RKQ 7KLV P\VWHU\ LV DFW
WKURXJK ZKLFK ORWKHU &KXUFK JLYHV ELUWK WR 3VDLQW
LV QORW VXEMHFWHG WR FRUUXSWLRQ QRU WR WKH SRZH
GHDWK LV WKH SDVVDJH RI WKH HDUWKO\ SLOJULPDJH W
J)DWKHU ZHOFRPHYV DOO KLV FKLOGUHQ S3IURP HYHU\ QDW
WRQJXHV ~ DV ZH UHDG WRGD\ LQ WKH %RRN RI 5HYHODW
VLIQLILFDQW DQG DSSURSULDWH WKDW DIWHU WKH IHDVYV
WRPRUURZ WKH FRPPHPRUDWLRQ RI DOO WKH GHFHDVHG

[ 9,,, $00 6RXOV'D} 1RY

$00 6RXOVY 'D\ LQ 5RPDQ &DWKROLFLVP D GD\ IRU
FRPPHPRUDWLRQ RI DOO WKH IDgi HG WKRYV
&KULVWLDQV ZKR DUH EHOLHY H (oS oy
GLHG ZLWK WKH JXLOW Rl OHVVH *’ AR~ LU VRXOV
RQ 1RYHPEHU 5RPDQ &DWKROgRE '

M S FOHDQVE
LO RUGHU WR ILW WKHP IRU WK Ha & | Q KHDYH
GD\ LV GHGLFDWHG WR SUD\HU DQG UHPHPEUDQFH S5HTXL
PDQ\ SHRSOH YLVLW DQG VRPHWLPHV GHFRUDWH WKH JU
FHUWDLQ GD\V ZHUH GHYRWHG WR LQWHUFHVVLRQ IRU SI

7KH LQVWLWXWLRQ RI D GD\IRU D JHQHUDO LQWHUFHVVL]
RI &O0XQ\ GLHG 7TKH GDWH ZKLFK EHFDPH SUDFWLFDC
WK FHQWXU\ ZDV FKRVHQ WR IROORZ $00 6DLQWVY 'D\ +
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PHPEHUV RI WKH FKXUFK ZKR DUH EHOLHYHG WR EH LQ KHEL
WKH QH[W GD\ WR FRPPHPRUDWH WKRVH VRXOV EHOLHYHG

[,; JHDVW RI /I DWHUDQ %DVJ_OLFD &KXUFK 1RY

7RGD\ WKH &KXUFK FHOHEUDWHY WKH IHDVW Rl WKH 'HGLFD
WKH ROGHVW DQG KLJKHVW UDQ IRXU PDMRU
5RPH 7KH %DVLOLFD RI 6W -RKQ WKH FDWKHC
GLRFHVH RI 5RPH WKH RIILFLDO LFDO VHDW R
)DWKHU WKH %LVKRS RI 5RPH QR § .07V %DVLOLFI
PLVWDNHQO\ EHOLHYH 7KH %DVLgZ m ¥R FDOOHG W
+RO\ 6DYLRU RU WKH &KXUFK RI 6\ S LVW ,Q DQF
WKLV ZDV WKH FKXUFK ZKHUH HYHU\RQH ZDV EDSWL]HG ,W
LQ WKH WLPH Rl &RQVWDQWLQH DQG ZDV FRQVHFUDWHG E\

7KLV IHDVW EHFDPH D XQLYHUVDO FHOHEUDWLRQ LQ KRQRL
PRWKHU FKXUFK FDOOHG 3WKH PRWKHU DQG PLVWUHVYV RI
RPQLXP XUELV HW RUELV HFFDWHDLDLIXQPRA DO/MRK B HRW ADGX X C
WKH 6HH Rl 3BHWHU $FFRUGLQJ WR WKH OLVVDO RI 6W
JRUP RI WKH 5RPDQ 5LWH WRGD\ LV WKH FRPPHPRUDWLRC(
VROGLHU DQG PDUW\U RI $VLD OLQRU

[ . &KLOGUHQTV 'D\ 1R]Y
&KLOGUHQYV 'D\ FHOHEUDWHG RQ 1RYHPEHU LV UHFRJ
DFURVV ,QGLD WR LQFUHDVH Dz ¥ " drenien,, VKH ULJIKWV
HGXFDWLRQ RI FKLOGUHQ 7KH GD| s " DG DV D WULE

JRQGO\ NQR

)LUVW 3ULPH OLQLVWHU -DZDKDI & & J
3& KDFKD 1HKUX DPRQJ FKLOGUH " WHG IRU FKI
WR KDYH IXOILOOHG HGXFDWLRQ G GHUHG FKLC
UHDO VWUHQJWK RI D QDWLRQ DQG IRXQGDWLRQ RI VRFLHW
XVXDOO\ FHOHEUDWHY &KLOGUHQYV 'D\ ZLWK HGXFDWLRQDO
,QGLD E\DQG IRU FKLOGUHQ 8QIRUWXQDWHO\ DOO REVHL
SHULRG RI WLPH 1R WKRXJKW LV JLYHQ WR WKH VXEMHF!
WKURXJK ULJPDUROH LQ HGXFDWLRQDO LQVWLWXWLRQV ZK

1RQH RI XV FDUH HQRXJK WR ILQG RXW VWDWLVWLFV RI FKI
RU LQ WHD VKRSV DQG RWKHU IRUPV RI ODERXU

W LV WUXH WKDW ,QGLD LV D GHYHORSLQJ FRXQWU\ DQG \
LQGLFHVY RI GHYHORSHG FRXQWULHYV WR RXUV LV QRW IDLU
EURXJKW E\ WKHLU DGROHVFHQW FKLOGUHQ ZKR DUH FRPSt

IE Q& d/D s E/r EKs D Z r 1i1d



RI SRYHUW\ DQG WDNH XS VRPH NLQG RI ZRUN $UWLFOH

FKLOG ODERXU 7KHUH DUH RWKHU ODZV DQG WKH ,QGLDQ
FDUH DQG SURWHFWLRQ RI &KLOGUHQ $FW DQG WK
$EROLWLRQ $FW SURYLGH D OHJDO EDVLV WR LGHQW.L
,QGLD %XW WKHUH LV D KXJH JDS EHWZHHQ ZKDW WKH O

[ 7, OHPRULDO RI 3UHVHQWDWLRQ RI WKH]%OHVVHG 9L

Obu\fV SUHVHQWDWLRQ ZzDV FHOHEUDWHG LQ -HUXVDOHP
WKHUH LQ KRQRU RI WKLV P\VWHU\ 7KH (DVWHUQ &KXUFK
LW GRHV DSSHDU LQ WKH :HVW LQ WKH__WK_FHQWXU\ $OV

DW WLPHV GLVDSSHDUHG IURP WK [z 18 LQ WKH
EHFDPH D IHDVW RI WKH XQLYHUVD RSN A\ ZLWK 0D
UHDG RI 0DU\TV SUHVHQWDWLRQ LW | o RO\

OLWHUDWXUH ,Q ZKDW LV UHFRJQE XQKLVWRU
3URWR HYDQJHOLXP RI -DPHV WH O Ot ®sQQD DQG

ODU\ WR *RG LQ WKH 7HPSOH ZKHQ VKH ZDV \HDUV ROG

PDGH WR *RG ZKHQ $QQD ZDV VWLOO FKLOGOHVV 7KRXJI
ODU\fV SUHVHQWDWLRQ KDV DQ LPSRUWDQW WKHRORJLFD
IHDVWV Rl WKH ,PPDFXODWH &RQFHSWLRQ DQG RI WKH E
KROLQHVV FRQIHUUHG RQ ODU\ IURP WKH EHJLQQLQJ RI K
KHU HDUO\ FKLOGKRRG DQG EH\RQG

[ ,,, 6W &HFLOLD 3DWURQJ Rl OXVLF 1RY
6W &HFLOLD &HFLOLD DOVR VSHOOHG &HFLO\ IORXULVEK

S5RPH >, WDO\@ IHDVW GD\ 1RYHPE | WKH PRV
YLUJLQ PDUW\AUV RI WKH HDUO\ FK LVWRULFD¢
PRVW GLVFXVVHG 6KH LV D SDWUR PXVLF DQG
$FFRUGLQJ WR D ODWH WK FHQWX KH ZDV D

ZKR DV D FKLOG KDG YRZHG KHU
PDUULHG DJDLQVW KHU ZLOO WR W
VKH WROG KLP WKDW DQ DQJHO RI
+H SURPLVHG WR UHVSHFW WKLV UH DOORZ
DQJHO 6KH UHSOLHG WKDW KH ZR HUH EDSW
UHWXUQ IURP EDSWLVP KH IRXQG &HFLOLD WDONLQJ WR '
WKHQ FRQYHUWHG KLV EURWKHU 7LEXUWLXV ZKR DOVR V
EHIRUH VKH ZDV 6KH GLVWULEXWHG KHU SRVVHVVLRQV V
$OPDFKLXV ZKR RUGHUHG KHU WR EH EXUQHG :KHQ WKH
EHKHDGHG

R *RG :KH
DLQW 9DOH
KHU WR UH
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(;..,, 6ROHPQLW\ Rl &KULVW WKH .LQJ 1RY

AE

6ROHPQLW\ RI &KULVW WKH .LQJ Izt v CUOHEUDWHG L

&DWKROLF &KXUFK LQ KRQRXU RI
FUHDWLRQ (VVHQWLDOO\ D PDJ(
$VFHQVLRQ LW ZDV HVWDEOLVK
2ULJLQDOO\N LW ZDV FHOHEUDWHC
LQ WKH UHYLVHG OLWXUJLFDO FD
LQ LW ZDV PRYHG WR WKH OD
LPPHGLDWHO\ SUHFHGLQJ $GYHQ vV WKHPH RI
GRPLQLRQ PDGH LW D ILWWLQJ HQZ= .. 0 - WXUJLEDO \I-
LV DOVR REVHUYHG LQ /I XWKHUDQ $QJOLFDQ DQG RWKHU =«

[ .9 )HDVW RI 6W $QGU|}<Z 1RY

1RYHPEHU LV WKH )HDVW 'D\ RI 6\,
WZHOYH GLVFLSOHV RI -HVXV $Q
GLVFLSOHV $QGUHZ ZDV WKH ILUV
IRU KH EURXJKW KLV EURWKHU BLF. o
ZH KDYH EHHQ LQYROYHG GLUHFW FWO\ LQ VKI
1HZV Rl -HVXV $QGUHZ KDV EHHQ R R LSOH IRU XV
ZDV QRW RQH RI WKH WKUHH GLVF IS BFNeeg VW WR -HV X'
DQG -RKQ $QGUHZ EURXJKW WKH Fii \ XV ZKR KDG |
DQG WZR ILVK ZKLFK -HVXV SURF =y OWLSO\ DQG

SHRSOH -RKQ 6DLQW $Q G UL s RZQ DV $QG!
WKH $SRVWOH ZDV D &KULVWLDQ $SRVWOH DOG WKH ROG|
6DLQW 3HWHU $FFRUGLQJ WR WKH 1HZ 7THVWDPHQW $QGUH?
RQ WKH 6HD RI *DOLOHH GXULQJ WKH HDUO\ ILUVW FHQW)
6LPRQ 3HWHU $QGUHZ ZDV DOVR D ILVKHUPDQ $QGUHZYV °
ZDV NQRZQ IRU KDYLQJ JRRG VRFLDO VNLOOV ,Q WKH *RVS
ZDONLQJ DORQJ WKH VKRUH RI WKH 6HD RI *DOLOHH DQG VI
W LV WKHQ KH DVNHG WKH WZR WR EHFRPH GLVFLSOHV DQ

7KH *RVSHO RI -RKQ WHOOV D VWRU\ VWDWLQJ $QGUHZ ZI
KHQ -HVXV ZDONHG E\ RQH GD\ -RKQ WKH %DSWLVW VWDW
LV WKHQ WKDW $QGUHZ DQG DQRWKHU PDGH WKH GHFLVLR
DERXW $QGUHZ LQ WKH *RVSHOV EXW LW LV EHOLHYHG $QG
-HVXV W ZDV KH ZKR WROG -HVXV DERXW WKH ER\ ZLWK W
-RKQ KHQ 3KLOLS ZDQWHG WR VSHDN WR -HVXV DERXW
$QGUHZ ILUVW $QGUHZ zDV DOVR SUHVHQW DW WKH ODVW
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[;9 %LVKRSTV 6FKHGXOH yglRYHPEHU
6ROHPQLW\ RI $00 6DLQWV 2IILFH 'D\
DP :KLWH &RDW &HUHPRQ\ IRU <HDU ,, )&,06 6WXGHQ\
SP $00 6RXOV 'D\ 5GHTXLHP 0DVV DW )DWLPD &DWKHG L

DP %OHVVLQJV WR +LQGX &RXSOHV :HGGLQJ 6DW\D 6
OHHWLQJ RI &KLHI OLQLVWHU

SP 6LOYHU -XELOHH RI $VVLVL 6LVWHUV )DWLPDQDJD
21ILFH IRU &RQVHFUDWHG

&-,76 )LQDQFH &RPPLWWHH OHHWLQJ DW %LVKRSYV +
21ILFH 'D\

'DOLW /LEHUDWLRQ 6XQGD\
,QVWDOODWLRQ &HUHPRQ\ RI 0DU 3ULQFH $QWRQ\ 3D
&ODVVPDWHYV *DWKHULQJ DW 3HGGDNRWWDOD .XUQTF

&KLOGUHQYV 'D\ ZLWK 30D\ 6FKRRO ,QDXJXUDWLRQ D
3DODNXUWK\

SULHVWVY 6HQDWH &RQVXOWRUV 'HDQV &5, 2IILFH
SUHSDUDWRU\ OHHWLQJ DW %LVKRSTV +RXVH

6W ODU\YV &KDSHO JHDVW &HOHEUDWLRQV &RQILUF
DW 5DSDNDSDOO\ 9LOODJH 8QLNLFKHUOD 3DULVK

&-,76 *RYHUQLQJ %RG\ OHHWLQJ DW &RORPERQDJDU
211LFH 'D\

DP %OHVVLQJV RI 1HZ $UFK )LUVW +RO\ &RPPXQLRQ |
7TKDQNVJLYLQJ ODVV DW ODULDSXUDP 9LOODJH 1DUPL

SP &KULVWLDQ 'LYLQH OHORGLHV &HFLOLD OXVLF $FD¢

ODVV DW 'RQ YRVFR 3KLORVRSKDWH .DUXQDSXUDP

6LOYHU -XELOHH &HOHEUDWLRQV RI 6W 7KRPDV &KXI

DP +RO\ ODWULPRQ\ DW *XGXU 9LOODJH

SP 6LOYHU -XELOHH &HOHEUDWLRQV RI 6W 7KHUHVD

7&%& 2UGLQDUN OHHWLQJ DW 5DPDQWKDSXU +\GHUDE
'HFHPEHU

$GYHQW 6HDVRQ %HJLQV &RPPXQLR 6XQGD\ 6SHFLDC

2IILFH "D\

6LOYHU -XELOHH &HOHEUDWLRQV RI 6W ;DYLHU ODMF
& d/D s E/ f EKS D [ r 1118




[ :9, &RPPXQLF@WLRQV
$00 6RXOVY OHPRULDO

D &HOHEUDWLRQ RI §MAXALBB IOHDWWHW SHUPLWWHG WR FHOF
RQ 3$00 6RXOV 'D\" 1RYHPEHU DFFHSWLQJ VWLSHQG RQO
$SRVWROLF &RQVWLWXWLRQ RI 3BRSH %YHQHGLFW ;9

JLUVW 0DQW FDQ DSSO\ LQ IDYRU RI DQ\ SHUVRQ DQG DFFHS
6HFRQG BMWHVWY DUH ERXQG WR DSSO\ LW IRU WKH IDLWK
7TKLUG OBVVYHVWY DUH ERXQG WR DSSO\ LW IRU WKH LQWHQ

E 30HQDU\ LQGXOJHQFH DSSOLFDE®®HRMDW\ WROSNMRXIHQEQ |
JUDQWHG WR DQ\ RQH RI WKH IDLWKIXO ZKR GHYRXWO\ YLV
IRU WKH GHDG RQ RQH RFRWKHRGEPEHIRRQVMW O W BRXOVY 'D\

ZLWK WKH SHUPLVVLRQ RI WKH 2UGLQDU\ RQ 6XQGD\ WKDW
6DLQWYV 'D\ YLVLW D FKXUFK RU FKDSHO ZLWK GHYRWLRQ |
WKH &UHHGY

F3DUWLDO ,QGXOJHQFH DSSOLFDEGHRBRQWL WR VREOVIHQ I
JUDQWHG WR DQ\ IDLWKIXO ZKR D 9LVLWYV GHYRXWO\ FHP}
IRU WKH GHDG E 5HFLWHV /DXGV RU 9HVSHUV RI WKH RIIL
SHWHUQDO UHVW JUDQW

&RPPXQLR ,QGLD FRQWULEXWKR G RRUHWKIQ KHIRU WKH &D W
%LVKRSV RI ,QGLD &&%, KDV FRPH XS ZLWK WKH LGHD RI F
LQ ,QGLD VLPLODU WR WKH RQH OLNH p0,66,27LQ *HUPDQ\
LV WR UDLVH IXQGV LQ RXU FRXQWU\ IRU RXU &RXQWU\ Z
'LRFHVHY DQG 5HOLJLRXV &RQJUHJDWLRQV LQ ,QGLD IRU W
\HDU LW IDOOV RQ VW Rl 'HFHPEHU , UHTXHVW WKH 3DUL\
,QGLD 6XQUWO\'RPHPEHU DQG VHQG WKH RIIHULQJV DQG
6XQGD\ WR 5HY )U .RPPDUHGG\ -RVHSK WKH SURFXUDWR
DQQRXQFH WKDW WKH\ FDQ FRQWULEXWH DQ\ 6XQGD\ 'D\
WKHP WDNH WKH HQYHORSY DQG JLYH EDFN DQ\ GD\ GXUL
REOLJDWLRQ WRZDUGV WKH &KXUFK LQ ORWKHUODQG ,QGL

$GYHQW &RPPHQFHV RQ$GFHOWHUIURP /DWLQ DGYHQWXV
LQ WKH &KULVWLDQ FKXUFK FDOHQGDU WKH SHULRG RI SUF
RI -HVXV &KULVW DW &KULVWPDV DQG DOVR Rl SUHSDUDWL]
‘HVWHUQ FKXUFKHV $GYHQW EHJLQV RQ WKH 6XQGD\ QHDU
'D\ DQG LV WKH EHJLQQLQJ Rl WKH OLWXUJLFDO \HDU ,Q P
)DVW LV D VLPLODU SHULRG Rl SHQDQFH DQG SUHSDUDWLR!
&KULVWPDV 7KH GDWH ZKHQ WKH VHDVRQ ZDV ILUVW REVH
RI 7RXUV + HVWDEOLVKHG D IDVW EHIRUH &KULVWPDV

UWL V 'D\ DQG WKH &RXQFLO RI /RXUYV PHOQWLRQH
% Q Q .%d/D s E/' r EKs D ZrTiTQé Q




7KH OLWXUJLFDO PHDQLQJ RI WKH $GYHQW VHDVRQ UHIH
WKHQ 5RPDQ &DWKROLFLVP WKH WUDGLWLRQDO OLWXUJ
3URWHVWDQW GHQRPLQDWLRQV KDYH DGRSWHG EOXH RL
NQRZQ DV *DXGHWH 6XQGD\ LV FRPPRQO\ PDUNHG E\ WKF
DQG FDQGOHYV

7R &HOHEUDW 'DOLW /LEHUDWLRQ 6XQGD\

‘HDU $00
$V XVXDO WKLV \HDU WRR ZH FHOF ™~ wy DO W OL
RQ WK 1RYHPEHU ZLWK WKH "™ ™ 2 /$,0 7+(

November 10-2024

*22' 1(:6 36(77,1* 7+( &$37,9(6 )5((" °

DQG WKH OLWXUJ\ EDVHG RQ WKH H 6\QRGD((
IRUH UHTXHVW WR GLVVHPLQDWH JyH WR DOO
JLRXV LQVWLWXWLRQV DQG FHOHE} S== SDVV IRU Wi

'‘DOLW &KULVWLDQV DQG IRU WKHL

8GXPDOD %DOD
%LVKRS 'LRFHVH RI :DUDQJDO

1HZV IURP K&V LV LQ FROWLQXUDWLRUY KI P\ SUHYLRXV
PDVVDJH RQ WKH 35ROH Rl OHGLD LQ WKH ILHOG RI ('8&%$7

BWXGHQWVYT OLIH LQ RXU WLPHV JHQHUDOO\ UHYROYHV L
VRFLDO PHGLD VWXGHQWY WHDFKHUV DQG SDUHQWV KD
DQG DUH UHO\LQJ RQ LW IRU LQIRUPDWLRQ UHJDUGLQJ F
ILQG LW VLPSOH WR FRPPXQLFDWH VKDUH DQG KDYH GL
JHFWXUHUV DQG SURIHVVRUV

7TKH VRFLDO PHGLD QHWZRUNV EXLOG DQG EULQJ D ILUP I
2QH RI WKH EHQHILWY RI VRFLDO PHGLD WRGD\ LV WKH D
<RX PLIJKW HVWDEOLVK D FRQQHFWLRQ ZLWK \RXU IULHQ
$OWHUQDWLYHO\ \RX FDQ FRQQHFW ZLWK DQ\RQH ZLWK Z
6RFLDO PHGLD SODWIRUPVY SURYLGH WKH VSDFH WR FRP
KHOSIXO IRU VWXGHQW HGXFDWLRQ 2QOLQH FRXUVHV DU
OHDUQ IURP DQ\ ORFDWLRQ ODMRULW\ RI ,QGLD DQG &RLF
KDYH VWDUWHG RITHULQJ RQOLQH FRXUVHV

7KH FRQWHQW RU LQIRUPDWLRQ VKDUHG RQ VRFLDO PHGLLE
7KH LQIRUPDWLRQ LQFOXGHY FXUUHQW HYHQWYVY QHZV F
FUHDWLYH ILHOGV WR KHOS WKH \RXWK GLVFRYHU DQG Ol
LQIRUPDWLRQ DERXW DQ\WKLQJ WKH\ ZDQW WR NQRZ ZL\
PHGLD SODWIRUPVY DQG WKDW LQIRUPDWLRQ LV DYDLODE

7KH PDMRU EHQHILW RI VRFLDO PHGLD IRU VWXGHQWYV L
LOQOWHUDFW ZLWK WKHLU WHDFKHUV LQ SHUVRQ VWXGHQW
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WKHP DQG DVN TXHVWLRQV &XUUHQWO\ DQ\ VWXGHQW PD\
ZRUOG WKDQNV WR VRFLDO PHGLDYV ZRQGHUIXO FKDUDFWI
YU 0 -D\D'BDX¥0(6
1HZV IURP WKH 3DVWRUDO &HQWUH

‘H DUH H[FLWHG WR DQQRXQFH WKDW WKH ODUULDJH 3UHS
+HOG RQ WKH QG DQG WK 6DWXUGD\V RI HDFK PRQWK WK
XQLTXH EOHQG RI VSLULWXDO HQULFKPHQW DQG SUDFWLF
PDUULDJH 7KLV PRQWK ZH ZDUPO\ ZHOFRPHG HQWKXVLE
HQJDJHG LQ VHVVLRQV OHG E\ )U 7 -RVHSK 'LUHFWRU RI \
<RXWK 'LUHFWRU DQG OUV -\RWKL D GHGLFDWHG 03& WHEL
5HSRUW RQ WKH '"LRFHV D Quuisbd
6HPLQDU ,
2Q 6HSWHPEHU W Kl
KRVWHG D RQH GD\ VHPL A TR
$QLPDWRUV IRFXVLQJ RQEE] Al f
<HDU DQG WKH WKHP [ 0 N %
(YDQJHOL]DWLRQ 7KLV HYARUW WRRN SUUFH DW 'LY\D
'HHSWKL %KDYDQ )DWLPDQDJDU DQG ZDV D VLJQLILFDQW
HGXFDWRUV 7KH GD\ EHJDQ ZLWK D KHDUWIHOW VHVVLRQ F
D VSLULWXDO DWPRVSKHUH IRU WKH VHPLQDU 5HY )U 7
HPSKDVL]LQJ WKH YLWDO UROH RI $QLPDWRUV DQG &DWHFI
WKHLU HYDQJHOL]DWLRQ HIIRUWV
7KLV VXFFHVVIXO HYHQW ZDV PDGH SRVVLEOH WKURXJK Wk
$QQ LQFOXGLQJ 5HY 6U -DSDPDOD 9DWWL 6XSHULRU *HQ
BURYLQFLDO 6XSHULRU DQG 6U -\RWKL 6XSHULRU RI 'LY\D
0 $QWRQ\ 'LUHFWRU RI -\RWLUPDL 6RFLHW\ FRQWULEXWFE
HVWHHPHG UHVRXUFH SHUVRQV LQFOXGHG 5HY )U .LQG)
UHVSRQVLELOLWLHV RI $QLPDWRUV DQG &DWHFKLVWV LQ

5HY )U -RML 5HGG\ 6'% VKDUHG LQVLJKWV RQ WKH -X
PHVVDJH WKDW 3+RSH GRHVY QRW GLVDSSRLQW \RX ~ 5HY )U
WKH JDWKHULQJ ZLWK KLV WDON RQ :LWQHVVLQJ WR &KULYV
7KH VHPLQDU ZDV JUDFHG E\ +LV /RUGVKLS ORVW 5HY 'U 8
WKH +RO\ (XFKDULVW ,Q KLV KRPLO\ KH HPSKDVL]HG WKDW
RI KRSH WR PDQ\ $V &KULVWLDQV ZH DUH DOO PLVVLRQDUL
E\ RXU GLYHUVH EDFNJURXQGYV ODQJXDJHV DQG FXOWXUH
3DQ HYHQW RI JUHDW VSLULWXDO HFFOHVLDO DQG VRFLD
7KH GD\ FRQFOXGHG ZLWK DQ RSHQ GLVFXVVLRQ DQG IHH(
VKDUH YDOXDEOH LQVLJKWY DQG VXJIJHVWLRQV 3DUWLFLSD
FDPDUDGHULH DQG VWUHQJWKHQLQJ UHODWLRQVKLSV DPR

YU 7 -RVHSK 3DWMWFRMURDWLD &HQW UH
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1HZV IURP /RGL

, 7TLWOH RI WKBRYHRIMHFSMHMGXFWLRQ DPRQJ 3RRU DQG O
KRXVHKROGV ZLWK /LYHOLKRRGV (FRORJLFDO IDUPLQJ D
LQ YLOODJHV RI '"KDUPDVDJDU DQG 9HODLU 0DQGDOV RI

'ROQRPQGKHUL +LOIH %0= *HUPDQ\
$FKLHYHPHQWYV LQ 2FWREHU

, TUDLQHG IDUPHUV RQ JURZLQJ GLIIHUHQW YDULHWL
YHIHWDEOH FXOWLYDWLRQ PHWKRGYVY SURPRWLRQ RI PLO
LQYHVWPHQW FRVW DQG HQKDQFH WKH \LHOG ,, 'LVWULE
WR SURPRWH JUHHQ PDQXUH LQ SDGG\ ILHOGYV DQG LPSU
'LVWULEXWHG WR IDUPHUV ELRIHUWLOL]JHUV OLNH 7ULF!
(QULFKHG FRPSRVWLQJ IRU GLIITHUHQW FURSV WR LPSUR®
,9 'LVWULEXWHG PLOOHWY DQG WUDGLWLRQDO FURS VH
ZLWK OHVV LQYHVWPHQW 9 'LVWULEXWHG YDULHWLHV
SURPRWH LPSURYHG YHJHWDEOH FXOWLYDWLRQ DQG JHW
IRU FRQVXPSWLRQ SXUSRVH 9, "'LVWULEXWHG IRGGHU VHI
IRU PLON DQLPDOV DQG HQKDQFH PLON \LHOG 9,, IDUP
SXPSV VRODU OLJKW WUDSV QHHP RLO JURZWK SURPRMW
SURPRWH HFRORJLFDO IDUPLQJ PHWKRGY DQG WR LPSUR®
9,,, IDUPHUYV JDLQHG NQRZOHGJH RQ VRLO PRLVWXL
ZDWHU KDUYHVWLQJ DQG PDQDJHPHQW VA\VWHPV WR LPSU
ZDWHU VRXUFHV IRU LUULJDWLRQ SXUSRVH

,, &$5( $1' 6833257 352*5%0 IRU +,9 LQIHFWHG DITHFWHG

'RQRULRFHVH RI 6DOJEXUJ $XVWULD DQG &+$, 6HFXQGI
SDUWLFLSDWHG DW 9LOODJH DQG 0DQGDO OHYHO PHHWLC
FKLOGUHQ DQG DGXOWYV 2SSRUWXQLVWLF ,QIHFWLRQ
PHPEHUV IRU WKH PRQWK RI 2FWREHU &/+,9 DQG
OHGLFDO FDPS FRQGXFWHG DW /RGL E\ OHGLFDUH +RVSL\
FDUH DQG WUHDWPHQW IXWULWLRQ VXSSRUW ZDV SUR
PRQWK RI 2FWREHU

,,, 7TKUHH 7DLORULQJ ZUWINHQVQYDEWEW WENVRGL 0666 IRU W
ZRPHQ DQG DGROHVFHQWY DW 6WDWLRQ *KDQSXU 5DPSX

,9 &DSDFLW\ %XLOGLQJ 3URJUDP IRU WKH <RXWK

LWK WKH VXSSRUW RI ,QGLDQ 6RFLDO ,QVWLWXWH %HQJ
FRQGXFWHG LQ FROODERUDWLRQ ZLWK )DWLPD 6RFLDO
6RFLHW\ IURP WK WR WK 2FWREHU IRU \RXWK ZLWK

)U 6 ,QQD S5HGHGRAWRU /2', 0666
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1HZV IURP <RXWK &HQWUH

$V <RXWK 'LUHFWRU YL VK RQ
DQG PHW WKH DOO _ S XU
3DULVK 7KH\ DUH YHU\ DFY . 1  OHQWHG
J)LUVW WLPH FHOHEUDWHG| sl i - s ooft G VSRNH
DERXW WKH XQLW\ LQ WKH S SSsrs " ang - - QGXFWHG

VRPH SDUW\ JDPHV :H S|
SODQWDWLRQ SURJUDPPH
)U $QLO IRU LQYLWLQJ XV \'
\RXWK :H DSSUHFLDWH IRU" "«
WKH \RXWK LQ WKHLU SDULVK

‘H UHTXHVW DOO WKH SDULVK SULHVWYV DQG KHDGV RI
FRPSXWHU FRXUVH 7\SLQJ DQG 7DLORULQJ FODVVHV LQ WK
SHRSOH

'H FRQGXFWHG WKH <RXWK )HVWLYDO RQ 2FWREHU
5DPSXU ODQ\ \RXWK FDPH DQG DWWHQGHG WKLV SURJUDP
WDONV WR PRWLYDWH WKH \RXWK , WKDQN ORVW 5HY 'U 8¢
DQFH DQG VXSSRUW IRU WKH \RXWK

)U 6XUHVK 3fRXWK UIDUHFWRU

$QQXDO 6SLULWXDO :DUDQJDO 'LRFHVH &0HUJ\ 5SHWUHDW
7TLW&OHYLWDOL]LQJ BULHVWO\ OLQLVWU\ 6KDULQJ /LIH ([SH!
'‘DWRFWREHU WK WR WK
SUHDFEHY )U 3HWHU OLFKDHO 5HGHPSWRULVW 3ULHVW 9LF

7KH :DUDQJDO 'LRFHVH UHFHQWO\ FRQGXFWHG D WUDQVIRU
OLFKDHO D 5HGHPSWRULVW 3ULHVW IURP OXPEDL )U 3HW
SHUVRQDO OLIH H[SHULHQFHV VKDULQJ LQVSLULQJ H[DPSC
DGGUHVV WKH SUDFWLFDO FKDOOHQJHV IDFHG E\ SULHVWYV
5HWUHDW +LJKOLJKWYV

$XWKHQWLF VKDULQJ RI
WULXPSKYV

§H DQG
}E*

“"PHQW IRU

OHV DQG

SHODWDEOH H[DPSOHV I DQG
PLQLVWU\

3DVVLRQDWH GHOLYHU\ » QG PLQGYV
3UDFWLFDO JXLGDQFH R — \/ LHVWO\

FKDOOHQJHYV
SHDIILUPLQJ WKH LPSRUWTEL
GLVFLSOLQH ~
&XOWLYDWLQJ HPSDWK\ D¢ PLQLVWU\

(PEUDFLQJ YXOQHUDELOLW OHDGHUVKLS
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IXUWXULQJ KHDOWK\ UHODWLRQVKLSV DQG VHOI FDUH
‘H HIWHQG RXU KHDUWIHOW JUDWLWXGH WR +LV /RUGVKLS
RlI :DUDQJDO IRU IDFLOLWDWLQJ WKLY HQULFKLQJ UHWUHD
KDYH SURIRXQGO\ LPSDFWHG RXU SULHVWO\ OLYHV :H HI[S
6HFUHWDU\ IRU PHWLFXORXV DUUDQJHPHQWY RXU HVWF
SUD\HUV OLWXUJLFDO VHUYLFHVY DQG DOO SDUWLFLSDWL
HOQWKXVLDVP <RXU FROOHFWLYH HIIRUWY PDGH WKLV UH
RXU VSLULWXDO OLYHV 7KDQN \RX IRU \RXU GHGLFDWLRC

)U 7KXPPD 6DQWKRVK 3UHVLGHQW &'3,

1HZV IURP )&7

)DLWK )RUPDWLRQ R|I RROMHRIH2EWREHQW)\&7 FRQGXFWL
GD\ VHPLQDU IRU FROOHJH DQG KLJKHU HGXFDWLRQ VWX
5DPSXU IURP DP WR SP )U &\ULO 69' DQG KLV WHDP
EHJDQ ZLWK SUDLVH DQG ZRUVKLS DQG D ZDUP ZHOFRPH
VWXGHQWY )URP DP WR DP WKH )LUVW VHVVLRQ Z
WHDP VKDUHG KHU H[SHULHQFH RI PLJKW\ KHOS Rl *RG D'
FKRVHQ RQHV LQ WKH %L E Qe

$W DP RXU %LVKRS ORV] o — T

%DOD ZDV JLYHQ D ZDUP [ o el FNE\ WKH
VWXGHQWY 7KHQ KH FHOHL 8= @ oDVV ,Q
KLV KRPLO\ KH WROG WK H &t —— = FWKH\ DUH W

" WK WKHLU
OLFLRXV

OLJKW RI WKH ZRUOG 7KHw=—.
JRRG ZRUNV $W SP WKH
OXQFK $W SP VHFRQG &
&\ULO LQ KLV WDON TXRW pd 2
WKH VWXGHQWY WKDW * " | IRU RXU
SURVSHULW\ DQG ZHOIDU HRAY P S\ UXFWLRQ
6R KH DVNHG WKHP QRW WR EH DQ[LRXV DQG IHDUIXO
DERXW WKHLU IXWXUH DQG WUXVW LQ WKH /RUG $W SP
+H SUD\HG IRU WKH GHOLYHUDQFH IURP VLQIXO KDELWV D
WKHP $W SP YRWH RI WKDQNV ZDV SURSRVHG E\ )U
WKDQNHG WKH /RUG IRU WKH EHDXWLIXO GD\ DQG EOHVVLC
%DOD IRU KLV VXSSRUW DQG HQFRXUDJHPHQW +H H[SUH
'LUHFWRU RI & HQWUH )U $QLO 9& )U 6 %DOD 6KRZU\ &
0 3UDYHHQ DQG WKHLU VHPLQDULDQV )U 3 3UDNDVK DQ
VWXGHQWY ZHUH YHU\ HQWKXVLDVWLF DERXW WKH FDPS
LQVSLULQJ DQG HQFRXUDJLQJ $ERXW VWXGHQWYV WRTF
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&KLOGUHQTV &DPS

2Q 2FWREHU )&7 FRQGXFWHG FKLOGUHQ FDPS LQ -H
I[URP DP WR SP &KLOGUHQ FDPS LQ ELJ QXPEHU
SDUHQWYV DWWHQGHG WKH FDPS $IWHU WKH UHJLVW
ZRUVKLS $W DP )U &\ULO 69' VSRNH DERXW &KDUD
WKH OLJKW RI WKH *RVSHO DQG WKH QHHG WR JURZ L

$W DP D ZDUP IORUDO Z&O&P D1, ZD Vel b L,
WR %LVKRS 8GXPDOD %DOD DQG WZR ,WDOLDQ IULHQG)\
$OHVVDQGUD DQG 6WHSKDQLD 7KHQ WKH %LVKRS
&HOHEUDWHG WKH +RO\ (XFKDULVW ,Q KLV +RPLO\ KH
TXRWHG WKH *RVSHO RI 6W ODUN OHW WKH OLWWC
&KLOGUHQ FRPH WR PH IRU WKHLUV LV WKH .LQJGRP
RI *RG +H DVNHG WKH FKLOGUHQ LQFXOFDWH WKH
YLUWXHV +H DVVXUHG WKHP WKDW /RUG ZLOO WDNH F
RI WKHP $IWHU 0DVV FKLOGUHQ IDFLOLWDWH WKH ,WD
JULHQGV $IWHU OXQFK WKH VHFRQG VHVVLRQ EHJDQ C
SP ,Q KLV WDON )U &\ULO VDLG WKDW WKH\ VKRXOG
EH DWWDFKHG WR -HVXV IRU WKHLU SHDFHIXO DQG VXF
DGRUDWLRQ $W SP U 0 3UDYHHQ JDYH YRWH RI
8GXPDOD %DOD IRU KLV ORYH DQG HQFRXUDJHPHQW |
3DULVK 3ULHVWV )U *HRUJH WKH 'LUHFWRU )U $QLO
YU &\ULO 69' DQG KLV WHDP IRU OHDGLQJ WKH SURJUL

O9LVLW RI 7ZR ,WDBRDD Q8RRBIVRAWMWREHU WZR ,WDOLI
$OHVVDQGUD DQG 6WHSKDQLD YLVLWHG 6W O0ODU\YV +1
DQG 6W $OSKRQVH +LJK 6FKRRO LQ .DULPQDJDU )U
WKHLU VWXGHQWY JDYH FRORUIXO DQG PXVLFDO ZHOI
GRQDWHG ,ZURQ FRWV DQG SODQNV DQG ODWWUHVVE
WKDQNHG WKHP IRU WKHLU FRQFHUQ IRU RXU KRVWHC

)U * ODUWLQ 'LUHFWRI

WLUWKGD\ %DELHV LQ 1RYHPEHU
U 7KLUXPDODUHGG\ $XJXVWLQH
J)U 7KDWLNRQGD -RVHSK
)U 9DWWL 6LPRQ
)U .DVX ODUUHGG\
J)U <HWXNXUL 7KRPDV .LUDQ
J)U 3BHQWDUHGG\ %DOWKD 5DM
J)U 7KLUXPDOUHGG\ 5D\DSSD

EKE Q& d/D s E/r EKs D Zr iiid



& d/D s E/ r EKsD’rTiTa



€& d/D s E/r EKs D z r 1iio





