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$ % 'LUHFWRU FROODERUDWHY ZLWK DQG VXSHUYLVHY DOO WKH RWKHU PHPEHUYV

Rl WKH SURGXFWLRQ WHDP VHWV OLJKWV FRVWXRKRUHREUDEK HPDNFHHNVXWHY RULIJILQDO G
HYHU\RQH LV ZRUNLQJ WRJIJHWKH{H WRR WKID D OWKRU R DWHOHVRIRWU SHUIRUPDQFHY DQG SURGKXF
GLUHFWV WKH PRYHPHQW RI WKH SHUIRUPHUV DIG IKHNEGIWWIOMWPHGBEYHWRSLRQV RI H[LVWL
FKDUDFWHUY DQG UHORRUWQWKIHSMUHFWRU LV R#J ARPBXS RI GDQFHUV FKRUXV
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$ $ OXVLFDO 'LUHFWRU DOVR NQRZQ DV D &RQGXFWRU OHDGV D FDVW

RUFKHVWUD FKRLU DQG RWKHU PXVLFDO JURXSN$QXIM\QLYV IV BRW I RWHIFQVRU ZRUNV WR HQV:
7KH\ VHOHFW PXVLFDO DUUDQJHPHQWY DQG FREKSKWIOGLREHWWREBVVLVW WHDFKLQJ DQVZ
SHUIRUPHG DQG VWXG\ PXVLFDO VFRUHV WR SUVISHDQHVIRDQBGHKRDWKW VDOV



) RUVKLY SLRGXFVIRQ <RXVKHDWH LV H FWWHG VR EH
FRAODERLDVIK)) Z VK VKH ) RUM. D\ QH &KL@GUHQ V &KRLU

+ IWRU

"Q -RAHOQ YOWH RIHDWG WH &KIGUHO Rl 3HDAH &KRIMMUY VR P HHVWIMH QHHG IRUDQ
H WD FXUEXOQURKRWDARSSRUMQW |RUDUHD\ RXW "QFRLSRUDMG 1Q DVWH) RW DQH
EKIBHQVEKRIU ) : && WHRKRIUKDVH SDQGHG\WR QHDUD MQIHWIWRP VIKRRY

): && P HP EHY QRAWRQD JDIQH FHSWRQDAP XMIE W@ EXWPDUD DERXWKIMRY  FX@YH
IRIHJQ @QIXDIH SRHWM WDP EXICGIQI) DQG GDGHUKIS

7KHWO DRQ

7KH) RWV D\ QH &KIGUHQV &KRIVWDFKHV P XVIE QMDA \R FKIGUHQ IURP GLYHWH EDANJLRXQGV
WIURXJK VRQJ DQG SHURWP DQFH : H\AMIYH VR EH UHFRIQ] HG DV RQH Rl WH ILOHMARKRILY 1Q WH
QDWRQ EHFDXVH Rl RXUH FHGIQRH [Q P XMEDOHGXFDAWRQ WH GLYHUW RI RXUP HP EHUKLS DQG
WH TXDOV Rl RXUFRQUEXWRQV\R WH FRP P XQW\V FX@DADH

7KHWU3LRILDP

7KH) RW D QH &KIGBHQV &KRIURITHY D SUIRIWP WDWHP SKDM] HY GHYHRSIQJ P XMEF QMDA
DQG DSSUHADWRQ WURXIK FKRIDADMUIDUH 7KH FKRIULY RUIDQL HG IOWR DWAUHG SLRIWDP . Z W
DVSHALIF P XMEF FXWEXGP IRUHDAK GIYHO$ XGWRQHG MQIHY DUH SORHG 1Q DQ HMHP E®I
EDVHG RQ WHUP XVFDONO@JUWRZ W DQG GHYHBRSP HOWM( DK HOVHP EGI IQFAGHY DWRQJ
IRFXVRQWDP EXICGIQ) VHD GVASTH DQG SRMWH RIHDWYH H SUIHWIRQ
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9 LOFHQW XDUDGEL -X@ ) HEUXDU, Z DVDQ
$P HUFDQND]] SLDOMWAWEHWANQRZ Q |RUFRP SRVIQJ P XVIF IRU
DQLP DVWG VA@BIYLMIRQ DGDSVDVIRQV RI VKH 3HDQXW FRP LF \WULS

( DUD &DUHHU

* XDUD@LV [ IWMHARUGIQ) Z DV DQ XQUHBDVHG GHP RP DGHZ IW 7RP + DUNIQP G + IVILUMRI 1 LHDO
UHFRWGIQJ Z DVP DGHIQ 1 RYHP EHU Z W &DO7NDGHUVO DP ER7UR 98 \XP P HU * XDUD@LKDG
IRWP HG KLV I LUMMR Z MK ( GGH' XWDQ JXMIU DQG' HDQSHA GRXE®IEDW DQG LHIX@UD SHURLP [Q)
1O WH KRXVH EDQG DWKH KXQIU LNA|] FO(E 1Q 6DQ) LDORVAR EDANQI WHMQIHU) DIWC :  LOMURS

* XDUD@LV [ LWMHARUGHG GHEXVDV D JLIRXS GDGHURAFXUHG IQ $XIXW  GXUQJ D @H VMWMRQ KHG DW
WH %DAN +DZN 2 | WH WO\ IHRWGHG VER R WHP Z HUH RUJLQDOFRP SRUMRQV 7KH VHWMRQV Z HH
HYHQWD® WHBDVHG E\ ) DQWM SHARUGV IQ 0 DUFK RQO RGHW 0 XVF ILRP 6DQ) LDQAVAR ) DQWM
Z DV [P SIHWWHG HORXJK Z W * XDUD@L VR RIIHUKIP DQ H FOMYH FRQADPMQ $SUO \ IHGIQI KLY
GHEXWDEXP  9LQFH * XDUD@L 7UR Z KIFK [HDWUHG ' XWDQ DQG 5HA VDQV GXP P HU $WWH WP H
* XDUD@L Z DV VXEVHTXHOWD DSSHDUQ) ZIW : RRG. +HWP DQV 7KWG +HG GHOHUQ) HOHUIHWE
SHURWP DQAHV RQ D UHIX@U EDVVHD \VKDLS FROADVWM LRP  WH TXIHWUHFRUGEIQIV [ HDWIUHG RQ KLY GHEXW
UHBDWH

0 DIQWUHDP 6XFFHW
-Q ZKLOH VHDUFKLQJ IRU PXVLF WR DFFRPSDQ\ D SODQQHG 3HL
&KDUOLH %YURZQ WHOHYLVLRQ SURGXFHU /HH OHQGHOVRQ KHDUG
ZKLOH GULYLQJ DFURVV WKH *ROGHQ *DWH %ULGJH OHQGHOVRQ Wt
LQ WRXFK ZLWK *XDUDOGL OHQGHOVRQ RIIHUHG *XDUDOGL WKH MR
GRFXPHQWDU\ ZKLFK *XDUDOGL JODGO\ DFFHSWHG :LWKLQ VHYHUI
HIFLWHG *XDUDOGL ZKR ZDQWHG WR SOD\ D SLHFH RI PXVLF KH KDG
ILUVW H[SRVXUH WR WKH QHZ PXVLF WR EH PDUUHG E\ WKH SRRU D
FRPLQJ RYHU WR *XDUDOGL V VWXGLR *XDUDOGL HQWKXVLDVWLEFD ¢
VRPHRQH ULJKW QRZ RU - OO H[SORGH +H WKHQ EHJDQ SOD\LQJ W
OHQGHOVRQ ZKR DJUHHG WKH VRQJ ZDV SHUIHFW IRU &KDUOHV 6FK
VRQJ LQ OHQGHOVRQ VDLG LW MXVW EOHZ PH DzZzD\ -W ZDV VR
DQG WKH RWKHU FKDUDFWHUVY - KDYH QR LGHD ZK\ EXW — NQHZ W|
D VHQVH HYHQ EHIRUH LW ZDV SXW WR DQLPDWLRQ WKDW WKHUH
PXVLF
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3HDOXW LV D W\ QGLFDVWG GDLO DQG 6XQGD\
$ P HUFDQ FRP LF WULS Z UWHQ DQG
LAXVWUDVWAG E\ &KDUBIVO 6FKXQ

7KH Y%DMEV

7KHFRP IE VS VRUIIQDOXQ H WQGHG | LRP R FROAQXIQJ 1Q LHXQV DML DG
3HDOXW LV DP RQJ WH P RWABRSX@UDQG LQI XHOMDAQ WH KIMRUY Rl FRP LE\MMSV Z IW

WISV SXEQKHG LQ DDP DNIQJ W DLIXDE® WH RQIHWIARY HYHUVRG E\ ROHKXP DQEHQI  $W
WHWP HRI 6FKXQ VGHDW( 1Q 3HDQXW LDQ LQ RYHU QHZ VSDSHWY/ Z W D UHDGHUKIS R
DIRXQG P IARQIQ FRXQMHY DQGZ DVWDQVDWGIQR ~ @QIXDIHV -WKHSHG VR FHP HQW
WH | RXUSDQHQI DI VS DV WH WEBQGDLG 1O WH 8 QWG 6V DQG VRIHWHUZ IWK IW P HUFKDQGMVH
HDUQHG 6FKXQ P RIHWDQ  EIGARQ 3HDQXW I REXVHY HQALH® RQ D VRADCHLF®IRI \ RXQU
FKITUHQ Z KHUH DXV H MAEXVDUH LDLH® VHHQ RUKHDUG 7KH P DIQ FKDUDPWMU &KDUIH %4RZ Q LV
P HHN QHUYRXV DQG @FNV VHD FRQILGHFH + H LV XQDE®I R |® DNW Z 1Q D EDVHED@IDP H RUNEN
DIRRVED@KHG E\ KLV ILDVAE®! UHQG/ XA Z KR DA D\ V SX@' MDZ D DWKH OVAIQWEQWS HDQXW
1\ D QMUIDW \MS Z I SKIBRVRSKIFDOSW FKREJI LFDODQG VRAR®I IFDCRYHWRQHY Z KIEK Z DV
IOQRYDWHIQWH  V -WKXP RULY S\ FKR®JLED® FRP SB[ DQG GUYHQ E\ WH FKDLDRMY/

LOWMUDPARQV DQG UIHDMROQWKLSY 7KH FRP I WMS KDV EHHQ DGDSWAG 1Q DQIP DWRQ DQG WHDWAU

7KH &UHDVRU

&KDUBN 6SDIN. 6FKX(P 1 RYHP EHU ) HELKDU Z DVDQ$P HUFDQ FDURRQIMW
DQG WH FUHDRUR! WH FRP LE VS 3HDQXW | HDWUQJ KIVVE R EHVWNQRZ Q RKDUDRMLY &KDUTH
%.RZ QDQG6QRRS\ + H LV Z LGH® UHIDUEHG DVRQH RI WH P RWIIQI SXHQADCFDURRQMNV 1Q KIMRY
DQG AVWG E\ P DQ\ FDURRQMV DVD P DRULQI GHOFH  3HDQXW SUHWV P XK GHILOHVWH P RGHD
FRP [EVWIS WIWMV: DMURQ VR HYHQ QRZ MW KDUG VR VHH IWZ W TUHVK H HY 7KH FBDQ

P 1QP DDMGLDZ LQIV WH VDUFDVAE KXP RU WH XQI @DFKLQ) HP RWRQDCKROHVW WH LQQHU
WRXJIKW RI D KRXVHKR@ SHAWWH VHURXY WHDW HOARI FKIGUHQ WH Z LG | DQWMEV WH

P HUAKDQGIMQJ RQ DQ HQRWP RXVVAD®!  1Q FRXQUBIM/Z D\ V 6FKXP ED] HG WH Z LGH WDIOMDW

P RWAHYHY FDURRQMAMOPH KDV WIHG \R | RGRZ
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' LG\ RX NQRZ HYHU RQH VI DYRUWWH KRQ@GD\
VSHFLIDQZ DV H SHRWG VR EH D KXJH I RS

7HOVIMRQ LV UXQQIQJ DEL] JDP EG1  Z LRVIA VIABIYIMIRQ LHSRUMU9 DO GDP VIQ 7KH 1 HZ <RWN 71P HVRQ $ XIXW
WZ LEDWHP SWD KD® KRXUDQLP DVIAG FDU/RRQ LQ FRERUEDVHG RQ VIKH QHZ VSDSHUFRP LF WUS 3HDOXW' -Q VIDNLQJ
3HDQXW FKDUDFVIAUY [ LRP  VKH SUQVIAG SDIH VIABIYIVIRQ LVVIDP SHUQJ Z IVIK VIKH LP DILQDRQVRI P LARQVRI FRP LF \WULS
I DQVERVK Z H@DQG VHD FRQGIMRQHG RQ KRZ &KDUIH%RZ Q / XP\ DQG RVIKHUY VKRX @ DPWDQG VDN

“WZ DV &RFD &RM VKDWZ DQWAG VIR VSRQVRUD | DP LO |UHQGO &KUMP DV VSHFLDAQ &RX@ AU@0 HQGHARQ SLRGXFHD
&KDUIH %.RZ Q RQH' 0 HQGHORQ VDIG\ HV Z IMKRXWDWNLQJ 3 HDOQXW FUHDVIRU &K DUDHY 6FKXQP  EXVWIKH FDU/RRQMADI LHHG
VRILYHIMDJR 7KHVEZ R VHQWRII D RQH SDIHWIS® VSDFHG WHDVIP HOWD 1HZ GD\ V @WVIAHU &RFD &RM DFFHSWAG MUKW

Dz D\

4 XIFNO® WKH SLRSRVDOV EDWH ERQHV FDP H VRI HVIKHU VIKH LFH WWDMIQJ. VIKH WWLOQQ\ @WB1 WHH VIKH GHEDVIA RYHU/ LOXVV
6FUSWXH LHDGLQJ  Z KLIFK &KDUBV 6FKXQ LOMMWWIHG XSR  VIKH KDS®IW GLD&RI XH VIKDW DQV KDG FRP HVIR RYH ILRP  VKH @SV
Rl @V® &KDUDHY.RZ Q —NQRZ QRERG\ NHVP H : K\ GRZ HKDYH VR KDYH D KRQGD\ VHDVRQ VIR HP SKDM] H LW

7KUHH Z HHNV EH RUH VFLHHQLQJ VKH VSHFLDOIRU&Y%  SURGXFHUY Z DVFKHG WQ D VP DALRRP | X@RI DQLP DVRY/ 7KH SDFH
IHOWERZ 7KHP XWF GLGQWI XLV | IMHYHU VFHQH 7KH NLGV GLDERI XH VRXQGHG WIOHG 2 QH SLRGXFHUHYHQ GHFDUHG  —
VIKLON Z H YH UXLQHG &KDUIH %4RZ Q

6RP HRI VIKHVH HDUWD FROFHUWQV FRX@ EH LIP SLRYHG XSRQ 5 HD@ 1QJ VIKDVWIKH 9 LOFH * XDUD@L LOWUXP HQVIDA RUVIKH
RSHQLQJ LFH WDWLJ VHT XHQFH QHHGHG O UFV 0 HOGHORQ NMWWG GRZ Q VKH SRHP  &KUWP DWIP H LV + HLH

' D\ VEHIRUHVKH DIUGDWA &%6 Z KLFK KDG VIDNHQ ViKH JDP E®H Rl VKLY GLDWIE VIGHWHS | LIRP VKHLUVXFFHWI XCBUP HIP H
SKIRVRSK\  KDG VKH RSSRUAXQIW VR VIDNH VIKHLUI LUAMBRRN DWIKH VSHFLDO)) LHG 6LOYHLP DQ D IRWP HU&Y6 SLRILDP P 1QJ
H HFXVIYH Z DVIQKLV@WA  VGXUQI VKHWP HRI VIKHYIHZ 1QJ  7KH JHQHWDOUHDPVRQ Z DVRQHRI VRP H

GLVDSSRIQVP HQW KHUHP HP EHWHG  7KDWWGLGQ WUHDAD VWDQVIMWHA DV Z HEDV Z H VIKRXJIKW

86 H HAXVIYHV@ELGQ WI HWWKH YRIFHV  7KH GLGQWIHWKH P XMIF 7KH GLGQWIHWKH SDFIQJ &9 Z RX@ RQ® DLU
VKH\KRZ H[ HEXVIWYHV\DIG EHFDXVH VIKH KDG DQHDG\ VFKHGX®IG IMWR LXQ VIKH | RERZ LQJ Z HHN DQG IMZ DV VRR MV VR
[LQG VRP HVKLQJ HOH

2 Q7KXWGD\ ' HFHP EHU RYHU P LA@RQ KRXVHKR@GV VIKOQHG LQ VR MGIH I RUVKHP VHO'HV 7 KH LHFHSVIRQ Z RX@
WXUQ VIKH VSHFLIDALQVIR D FDWAF &%6 VRRQ GIDURQHG VKDWQHDUD KD Rl $ P HUFDQ VHBIYIMRQ VHW KDG Z DVWKHG Z KDWWKH
QHVEZ RIN VKRXIJKWZ RX@ EH D | RS

/ HWVIKDQ RQH Z HHN MVIHU &%46 DQQRXQFHG VKDWWZ RX @ UHEURDGFDWWKH VSHFLDOKH | RARZ LQJ &KUWP DV WGLGQW
FKDQIH D VKLQJ RVKHUVKDQ UHP RYLQJ &RFD &R EWDQGIQJ 1 LRP VKH RSHQLQJ DQG FARVIQJ VHTXHQFHV : HRQO®

H[ SHAVG IVWR EH RQ RQFH DQG VKHQ QHYHUKHDUG | LIRP DIDLQ  / HHO HQGHORQ VRGS &RFD &RV Z HEMIVH LQ D LHFHQW
LOVHUYIHZ

$ &KDUIH %4RZ Q &KUWMP DV DQ DQQXDA IRU  \ HDWRQ &%6 XQMOS %68 DFT XLLHG VKH WKW LQ D\ HDUDIViAU
&KDUBV 6FKXQ GIHG 7TKHWKRZ Z DVVKH ILUMRI P RIHVWKDQ  DQLP DWAG &KDUIH %4.RZ Q VIABTYIMRQ VSHFDY

7KH FROVQXHG VXFFHW Rl VIKH VSHRLDOKDV VXWBUMHG P HDVP XFK DVDQ\ RQH  &KDUBV 6FKXQ WDIGVRR 79 * XIGH LQ
$ RWRI VKH GLDZ LQJV DUH VULE®A



%HORZ DUH VRPH RI WKH 3HDQXWYV FKDUDFWHL
LQ WKH VKRZ :KLFK RQH LV \RXU IDYRULYV

6QRRS\ RU

. RRGWREN 6D® 6 FKURHGHU

&KDUH U RZ Q

31 3HQ 3HSSHP IOABDW/ I XA / 1OXV






&KDUDH %4.RZ Q DQG VKH LFROLF 3HDQXW JDQJ DWH

D@RWILOD@ [WRP D YHU IDP RXVFRP LF WULS
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