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7KLV 6SUQ) WKH: $< %2' GRYH LOWR FDSDFIW EXIGBIQI Z VK %HDP &R QXOMQJ
YID D JWDQWIRP  WKH &KHVDSHDNH %D\ 7KW 7KH RW DQL DR QZ DV DQDO] HG 1Q
YDURXV Z D\V DQG IQWWIHZ V Z HH FRQGXFWAG Z IMK VHYHUDO WIDNHKR GHLY VR
JHOHWDWA 11QGLQIV DQG VXJJHWR ¥ 61QFH . $< KDV VHHQ H SR GIOMDC
JWRZ VK DV D YROXQWHURQ® EDVHG R WDQL DR QDQG Z H DUH WAYIQJ VR J R Z 1Q D
VXWOIQDE®! QDWUWH : MK WHWH 11QGIQIV 1Q P IQG WiKH RUDQ] DVR Q LV
UHVAKFWUQJ E\ HIP LODWQRJ VRP H Rl R YUFXUHQV® \WiJ QDQWFR PP WHHV @ H
Z IDOR FKDQIH VR ELP RQVO® P HHIQIV WBUAQJ LQ -X® 7KH FR PSR WAR QR |
VKH %RDUG Z LGEH D IRFDOVXEMIFWP R YQJ IR B DUS DV Z H WMYH VR FUHDWA DQ
RU DQL] DMRQ WDWLY LHDG\ |RURXUILUMSDIG Wil P HP EHU : VK VKDWEHIQJ \DIG
Z H DUH WAGIRRNLQJ [RUD 7UHDVXUHU . QR Z DQ\R Q!

% $5" 2)),&(56
« 'RON3A Rnx zK
§202X 0Oy A
(E zORg3..zK
RX 0 §202% Oy A
0x Xi¢c z0X 0X RK

201 20A 2
a ! zAK
Nio 2ga0a

%2 $5' ' ,5(&7256
n0AAX 0 «..4 z
AO( 0aJ0z X (R
x AA AAY
(Xz0..n02..z
h..( X3En" XiX..
x «k n0z AR
«... R «alg¢
0AR z ( aXE



+ H@R 5 HDGHW/

6SUQJ Z DV DQRKHUEXW VHDVRQ IR U $< DQG WMH &$3 2 XUFDSDFIW EXIGIQ) Z R N Z WK %HDP
&RQVX@IQJ Z DV LOWI KVIXODQG P HDQLQIIXOIR W R 2K 7KHHY Z R N DKHDG EXWVKHWH LV D &R WR |
P RP HQURXV HQHW\ EXIOMURP VIKH SDW \ HDY/ , IHHOZ HEYH VDNHQ VIKH W KWMMASV VR J R Z LOWR R YU
YIMRQ DVDQ RU DQL] DMRQ

0 DQ\ SLIRMIFW DUH LQ VKH Z RIWVVRUXQGHWZ D\ Z IV : $< FXUHQW® P DQDIIQJ  J WDQWIXQGHG SR NFW
DQG DQVFISDMRQ LV EXLGEIQ) VKDWP R H DUH RQ WMH KR JRQ 2 QH R IVIKR ¥ SR NFW Z KLFK UHFHQWD
Z IDSSHG XS D IIVMMRXQG Rl IXQGIQJ VWKH : $< : DWAUKHG ) RUIWA 3R IDP  6LOFH @WWWXP P HU
Z WK VH KHS Rl VHYHWDODZ HVRP H @QGRZ QHWY/ DFLHV R | USDUDQ IR BMWEXITHWY KDYH EHHQ
P SGP HOWIG 7KH USDUDQ EXITHY Z HHH SOQWIG RQ DQ DUD\ R | ®QGWDSHV DFWR V <R N &R YOW
VXFK DV WXEXLEDQ WXWO DQG DJUFXOXWO DQG Z MK D GLYHUH WQIH R | @QGR ZQHY LOFXXGLQJ
LQGLYLGXDY IDP LOHV JWRXSV DQG EXVIQHWHV 7KH VXFFHW Z H\DZ Z KB IP SOP HOWQJ VKHVH EXITHU
SIRMFW KDV LOVSLLHG XVVR W DQG FR QUQXH VKLY WSHRI Z R N 7KHH VHHP VR EH T X1V VKH GHP DQG
DQG RSSRUXQIW IRU: $< VRZ RINZ MK P R H @QGRZ QHWY $VZ H D@NQR Z Z VKR XMDQGR ZOHW QR
Z DWAUT XDDV SIRMIFW FRX@ EH SR VIE®H

7KH QH WEL) HYHQWRQ WH KRU] R QVVKH QG $ QOXDO: DVAUKHG : HHN 3@QQIQJ LV XQGHWZ D\ IR U
WKLV \ HDW/ HYHOWBHSWP EHU W? VK : H @R R NRWZ DUG VR SDWQHUQJ R QDQG KR QI HYHOW @\H
WMH <RXViK DQG ) DP 1O ) MWKIQJ &RQVHUYDMR Q( YHQLQJ 7DS 7DDV WUHDP WXGLHV WVR IDY KDQGV R Q
DFVMVHY @NH VWHH SOQUMQJ DQG P R H 2 XUZ HEMWM DQG VR FDYZ LA@NHHS \ R XXSGDWAG DVS@QVEHI LQ
VR EH DQORXQFHG , KRSHVR VHH\ R XR XAIQ 6HSWi#P EHU

,Q 6\WZ DUG\KLS

5 DFKHOBVIK® DQ &$3 &RRUGIQDVR U: $< 3UHGHQW
UAMDK® DQ# \ FSFRU _ [
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[ RFDC LI K@ KW

(DFK 0D 1Q <RWN &RXQW EUQIV WH \SWUW RI

HQYWRQP HQWO ®DWIQJ) DAYH Z MK WKH  DQQXDO

(QYLRWMRQ : KDW LV (QMLRWRY' V& WH @UWHW

HQYLLRQP HQVIDOHGXFDVMRQ FRP SHWARQ 1Q VIKH QDVMRQ W

Z DV FUDWG E\ 3HQQW ODQIDR/ &RQVHUDMRQ ' DMMFW

RUJ LOD@ | RUVHQLRUKLI K WXGHQW ( QYLLRWRQ HYHQW DUH

KHG1Q R 3% FRXQMUHV D@ WDV &DQDGD DQG

EHRQG 2 XU SDUQHY DW <RWIN &RXQW &RQVHUYDVMRQ

' MAMFWGR DQ DP D] lQJ ME HDFK \ HDUKRWIQJ VKLV HSLF

HYHQW ) XQ IDFW <RWIN &RXQW LV RQH RI ViKH IHZ S@FHY  6VXGHQWFLHDWALP DU LQDVNH KDWWDWFRUHVSRQG
VR VKHLUVWDP  VQDP H ,Q VKL FDVH VKHWDP FKRWH

VKIRXJKRXW 1 RUM $P HUFD VR RIIHU VKH ( QMLRWKRQ  \sric GOWAQIO VKEP H 3 KRVR FUHGIW RHVVR

EHJ LOQIQJ 1Q VIKH VKILG JWDGH * R <RWN $QOH: DOR

1 HDUD VWX GHQW VIRRN SDUMQ VIKH <RWN &RXQW
(QYLRVKRQ 6WGHOW WMMG WHU HQYLLRQP HQVO
NQRZ ®IGJH RQ DTXDWFV IRUWMM \RY ZIGAH DQG
FXUHQWLOAXHY 1Q IRXUFRP SHMRQV WDQILQJ IRP $SUO

WGVWOD VK 6WGHQW SDUAFLSDW LQ VFKRROWDP V
RIVIQ Z M DGRWDE® VDY WWDP QDP HV

7KLV \HDU VKH <RWN +RP H 6FKRRO$ WRFIDARQ Bt XDFN ~ $IWUD@®QJ GD\ R AIQI WXGHQW J DVKHUVR
GIDU VIKH RXWRP HV DQG WIHFHLYH DZ DUGV DQG

0 DWHUE VFRUHG KLIKHWWRXWRI  WADP V DWWKH 6HQIRU |2 o 0 o S s 0ot DOR

+LJK <RIN &RXQW ( QVILRWKRQ 7KH Bt XDFN O DWHUWE

UHSUHVHOWAG <RUN &RXQW LQ ViKH 3 HQQW OYDQLD ( QYILRWKRQ
RQOD  ZKHHWH SOFHG QG RXWRI  \WDP VRI

3 HQQW OYDQLDR/ EHWADQG E WL KVVIA( QYLLRVIKRQ WX GHQW

7RIHMHU VKH 0 IGG® 6FKRRO WK W JWDGH DQG WG WK
JWGH ( QYLRWRQ &RP SHVIMRQV LOFXGHG RYHU WDP V
IWIRP DFIRW<RWN &RXQW

© $< LV SIRXG VR VSRQVRUWKH <RWIN &RXQW ( QYILRWRQ
DQG GRR\V IRWZ DUS VR DWMMARI RXU SDUAHY DWVIKH <RWN
&RXQW &ROVHUDMRQ ' MMPWHDFK \ HDUDV VIKH\ QDYLJ DViA

RW DQLU H DQG KR@ VKLV LOFUWHGLE B HYHQW
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7KH 8 QQDP HG 7UEXVDY 817 6RXVIK %DQFK &RGRUKV &UHHN 6VWHDP 5 HWRUDWRQ SIRMIFWLY VVXDVAG
DARQJ D VHYHIHO HURGHG DQG LQFIVHG SHUHQQIDOMHDP ®RFDWG RQ VIKUHH VHSDUDWA DGNRLQLQJ 1DP LO
P HP EHUSWRSHWIHVLQ 6SUQJ * DUBHQ 7RZ QWKLS 7KH WHDP KDV D GUDIQDI H DUIHD RI VIXDIHP LBV

DFUHV DQG LV SIHGRP LODQV® FRP SUVHG Rl WHHS DJ UFX®XUDO! LHGBY VIKDWSLRGXFH MWK\ XQRI
VXU HV Rl WRWP Z DWUGXUQJ MU H SUHFLSIVIMRQ HYHQW : WK D @FN RI D Z RRG\ USDUDQ EXIIHUDQG
LHSHDWAG WRUP Z DVIHUUXQRII HYHQW RYHUVIKH \ HDW ViKH WWWHDP  KDG VIXFFXP EHG VR EDQN HIRMRQ DQG
VWHDP EHG LQFIMQJ VKDWKDV SUIRGXFHG QRVIDE ®1 KHDG FXW LQ VIKUHH GRFDVIRQV 1 VKLV LP SDFWWG WHDP
VHAVIRQ Z HUH MOVWOIWDBRQH VIKH FRQGIMIRQV Z RX@ Z RUHQ DQG SURSHWV GDP DIH Z RX@ FROWOQXH
RYHUVP H MIRSDUGY 1QJ VHFIRQV R IHVMIGHQWDO, DUGV DQG DI UEX®XUDOFLRS | IHTGBY

7KH SXUSRWH Rl WKLV SURMIFWZ DV VR DGGUHW ViKH VWHDP  GHJ UIDGDVRQ DQG P DNH [P SURYHP HQW VR VIKH
FKDQQHODQG DGNDFHQWUSDUDQ DUHDV 7R DFFRP SOWK WKLY : $< Z RINHG Z WK ViKH @QGRZ QHWY DQG ( &6
0 IG $ VDQWF VR UIHWRUH DERXW IHHWRI VWHDP  FKDQQHOWURXJ K UHJ LDGLQJ VAHDP  EDQNV VR
VRSHV IDIMQJ VMH WHDP  EHG LQYHUAR IHHWRI LOQFIVHG FKDQQHOVHFVRQV LOWDAIQJ HBIYHQ BRI M@
JWDGH FRQWROWUWKFWUHV DQG HWE@WKIQJ D QDVIYH USDUDQ EXITHU WWRXIK WH SOQMQJ Rl WHHV
VKWXEV DQG @YH WINHV & RQWUKFVRQ 1XQGLQJ IRUVIKH SLRMIFWFDP H ILRP  WKH <RWN &RXQW 3 @QQLQJ
&RP P MRQR/&RXQWZ IGH$ FURQ3MQ &$3 %MRFN* LDQW

%4 RUIH FROWKPMRQ HURGHG WHDP  EDQN KHL] KW DQJ HG | LRP IHHWGHHS 5 DIMQJ WKH \AMHDP
FKDQQHOLQ GHHSO® LQFMVHG VHPRQV DQG LOWDAQJI J WDGH FRQWROMKFWUHV Z IGOKHS VIKH \WHDP VR
UHVXLD VR LW QDVXDOSIH Hf IMAQI FRQGIVIRQV DQG HGXFH IRRGLQI WWXHV 7KLY SURMIFWFRXQW VRZ DUGV
DQG J LYHV FLHGIW | RUWKH <RWN & RXQWZ IGH $ FURQ 3 MQ DQG VIKH &KHVDSHDNH %D\ 3 RAXVIDXQWS HGXFVRQ
3MQ 1Q WD KHBIQJ ' (3 VR LHDFK IW &KHVDSHDNH %D\ JRDY 7KH SURMIFWMY HWIP DG VR DQQXD
UHGXFH SRXQGVRI QMRI HQ SRXQGVRI SKRVSKRWXV DQG SRXQGVRI VHGLIP HQW

0
ydH RWH $ VKU
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7DS 7DDV ' HB' LYHLOVR9HODCB RRY

6XP P HUEHQJ W KWDLRXQG WH FRUWDHUP HDQV 7DS
7DDV VHDVRQ LVKHWH 7DS 7DONVLYD 0 DWHU: DWAVKHG
6WZ DG SWIRIDDP ZKHH ZH JDWHU DW D @FDO
EUHZ HY VR GIDUQ DERXWD Z DWAUTXD@N VRSLE HOQWR\
@EDVRQV DQG S@\ VXN VIKHP HG WAYID IRUSU] HV : H
NIENHG RII RXU VDWRQDO VHUHV RQ 0D\ QG DW
&R@\RQ 7DSZ RNV Z VK 7DS 7DDV ' HHS ' LYH LQWR
9HODO 3RRY Z VK 9%WA /HSSR DQ ,QYHUME D
=RRBRJ MAZ IV VKH :  HWIALD 3$ & RQVHUYDOQR\

,OMGH RXU IRUHW \RX Z L@ RIWQ HQFRXQWAU \P D@D
Z HADQGV NQRZ Q DV YHUQDOSRRY 0 RWWHUDDOSRRY
SHURWP D P DJIF WIFN HDFK \ HDU YDQLKIQJ GXUQJ

ViKH KHDWRI VXP P HUDQG UHWWDIQJ GXUQJ VIKH FRRO
WDIQV DQG VQRZ V Rl ID® Z IOWU DQG \SUQJ 3$B/
JHR®RI IF GLYHUMW FDQ EH VHHQ LQ ViKH GLITHUHQWZ D\ V
RXUYHUWDOSRRYIRWP ,Q VKH 6RXWK 0 RXQVIQ LHI LRQ

\ RX FDQ ILQG WMRXVDQGV Rl \DJ SRQGV 7KHWH SRQGV
IRPP Z KHH @P HWRQH EHGWRFN P HOV DZ D\ RYHU
WP H DQG WH RYHWIQ) WY MON QR \KH
GHSUHWRQV VKDWIRWP EHQHDVWK VKH VXUDFH 7KHWH
DIH VKH FRP P RQ WSHV RI YHUQDO SRRY KDW DWH

IRXQG LQ <RWIN &RXQW

9 HLODDOSRRY DUH VSHFLDOK DE VW VKDWSLRYLGH |RRG
Z DVIU DQG RUVKH®HU |RUD@NIQGV Rl Z IG@H LQ VKH
IRUMMW7KH  DUH FUMFDOK DELVIVWR D XQIT XH JURXS R
DQLP DY VKDWEHHG LQ IMKGMW Z DAY ,Q 3$ VIKHUH DUH

DP SKIEIDQV DQG ~ WSHV Rl FUXWFHDQV VIKDWX\H
YHUQDO SRRY D® RWH FOXMYHO® 1RU ELHHGIQJ DQG
@UDOGHYHRSP HQW 7KHVH LQGLFDVRU VSHFLHV UHT XLLH
YHUQDOSRRY |RUEHHGLQ) KDEWIDWDQG GHYH®RSP HOW
RI VIKHIW\ RXQJ 7KH DGXG\DP SKLELDQVVSHQG P RWAR
WH \ HDU LQ WKH IRUIHWWVXURXQGLQI VIKH YHURDOSRRO
Z HADQG 7KH FDQ WDYHO IHHWRUP RUH EHVZ HHQ
WH EWHHGLQ) SRRODQG VKHLU XS@QG KRP HV Z KHWH
VKH @Q/HP RWRI VIKH\ HDU

7KH GHHS GLYH Rl WMH HYHQIQJ Z DV LQVR ViKH
@H KMRU RI D FRP P RQ DQG FKDUVP DVIF
YHWQDO SRRO DP SKIEIDQ WKH \SRWHG
\VD@P DQGHU ' IG \ RX NQRZ \KDWIKH VSRWHG
VD@P DQGHU FDQ JWIRZ XS VR  LQFKHV GRQJ
DQG FDQ @H XS VR \ HDU/' 6FLHQWAAV KDYH
HYHQ REVHUHG RQH VSRWHG VD@P DQGHUVIKDW
QHG VR EH \HD/ R@ 7KH \VSRWHMG
\D@P DQGHULY IRWRUDOP HDQIQJ ViKH\ VSHQG
P RWWRI WHUWP H XQGHU LIRXQG 7KH RQO
FRP H DERYH JWRXQG IRUIRWILQJ DIVIMU WDIQ
DQG EWHHGIQ) ' XUQJ VKH Z QWU VIKH\
EXP DM XQGHU LIRXQG DQG DWH QRW VHHQ
DJ DIQ XQUOEWHHGIQJ VHDVRQ 1Q HDUD \VSUQJ
7KH VSRWHG VD@P DQGHUVKHQ P LI LDWAV VR LW
YHUDOSRROR EWHHG $ |HP DG Z LD\ DERXW

HIJV IQ RQH FOXVFK WMDWF@QJ VR
XQGHLZ DWU S@QW DQG IRP HIJ P
7KH DGXOWSRWHG VD@P DQGHWY/ RQO
WH YHWQDOSRRY IRUD IHZ GD\V WKHQ VKH
HIJV KDWK LQ DERXW P RQWV ,W ZDV
DP D] LQJ VR ®DWD VMDWIQ WMHU RQJ @H VKH
VSRWHG VDDP DQGHUWSLFD® UHXLQV VR WKH
\DP H YHUDDOSRROHDFK \ HDU ) RUUHDVRQV @\H
WL MV P SRWDQW VKDW Z H SLRWAFW DQG
FROVHUH YHUODOSRRY

YHWM / HSSR GIDGLQJ 7DS 7DDV DWERGXMRQ 7DSZ RUINV
3 KRVR FUHGIWI RHVWR - RGL6 XG L] IR
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