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FRQWULEXWLR

SLGH DQG 6WULGH

WKH '"HFHPEHU
PDJD]JLQH WR |

$GYHQW :LQGRZV &DOHQ
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Subscriptions
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&KXUFK 2IILFH

DJD]JLQH GHOLYHUHG



'HFHPEHU

yUL Dl&( &RIIHH PRUQLQJ
6D W\ D[3UD\HU PHHWLQJ IROORZHG E\ EU
S|$Q (YHQLQJ LQ $GYHQW
6XQ D|&RPPXQLRQ 5RPDQV
3S5HDG\ DQG GUHVVHG IRU V
S|6HYHQ *UHDW -RXUQH\V
ORQ Dl7RGGOHU *URXS
S| % UHDWKH \UV
7XH D[&RIIHH EHIRUH PLGZHHN VHUYLFH
S|6HHNHUV &OXE
S|6WRQH (FFOHVKDOO *XLGHV[ &D
S| <RXWK &OXE
‘HG Dl&KULVW &KXUFK )LUVW 6FKRRO D\
S| .LQJ=RQH \UV
7K X D[2SHQ SUD\HU WLPH LQ FKXUFK
S| &KULVW &KXUFK $FDGHP\ DVV|HPE(
yUL Dl&( &RIIHH PRUQLQJ
6D W\
6XQ DIORUQLQJ 3UD\HU 5RPDQV
3+RSH SURPLVHG DQG|SUD
S|6HYHQ *UHDW -RXUQH\V
0RQ Dl7RGGOHU *URXS
S| % UHDWKH \UV
7XH D[&RIIHH EHIRUH PLGZHHN VHUYLFH
S|6HHNHUV &OXE
S| $XWXPQ +RXVH
S| <RXWK &OXE
‘HG Dl&KULVW &KXUFK )LUVW 6FKRRO D\
S|.LQJ=RQH \UV
S| &KULVW &KXUFK )LUVW 6FKRRO QI
7K X D[2SHQ SUD\HU WLPH LQ FKXUFK
S| &KULVW &KXUFK $FDGHP\ DVVHPE(
D[&( &RIIHH PRUQLQJ

yuL




6 DW S|&UDIWY DQG &KULVWLQJOH VHUYI
6XQ Dl&RPPXQLRQ &RULQWKLDQV
S(QWUXVWHG ZLWK WKH|*R\
S|1LQH OHVVRQVY DQG FDUROV H\ FL
ORQ S|&KULVW &KXUFK $FDGHP\ FRQFHU
7 X H Dl&KULVW &KXUFK $FDGHP\ &KULVW
‘HG
7K X
JUL
6D W DI$SGYHQW :LQGRZV WUDLO DQG| FD
IURP /RFN .HHSHUV VDORQ
D$GYHQW :LQGRZ 1R &KULVW &l
6XQ D) DPLO\ 1DWLYLW\ VHUYLFH
5RPDQV 3$00 KDV EHHQ| UH"
S|/ DWH QLJKW FDUROV DQG &RPIPXC
ORQ Dl &KULVWPDV 'D\ )DPLO\ &RPPXQLR
ODWWKHZ 3:HYYH FRPH WR ZF
7XH
"HG
7K X
JUL
6D W
6XQ Dl-RLQW VHUYLFH RI &DURO 3UQLVFE
'HWDLOV RI $GYHQW :LQGRZV WR FDQ EH IF

*HRUJHTV $GYHQW 7UDLO PDS LV RQ WKH EDFN

‘H KRSH WKDW PDQ\ RI \RX FDQ MRLQ XV IRU WK

$GYHQW :LQGRZ RSHQLQJ RQYBSDWXUWDY JHFWPE
/IRFN .HHSHUV VDORQ DQG HQGLQJ DW &KULVW



+RSH KDV FRPH

/[LIH EULQJYVY PDQ\ FKDQJHV :KDW KDV EHHQ WKH
\RXU OLIH" ,W FRXOG EH RZQLQJ D SURSHUW\ JH
KDYLQJ D QHZ VHW RI WHHWK WKH ELUWK RI D F|
FDUHHU RU PHHWLQJ \RXU IXWXUH PDUULDJH SDU
DOzD\V UHDOL]H WKH IXOO LPSDFW RI VXFK D |
LPPHGLDWH FKDQJH ZzDV D UHDOO\ ELJ VKLIW LQ RX
GLIITHUHQFHYV HPHUJH DQG KDYH D NQRFN RQ HIIH]
OLYHV WRR +RZ WKLQJVY RQFH ZHUH DUH QRW KR
KRZ WKLQJV ZLOO EH LQ WKH IXWXUH

OHHWLQJ -HVXV FKDQJHV HYHU\WKLQJ 7KH ELE
HQFRXQWHU DV EHLQJ WKH DUULYDO RI KRSH 6R L
WR WKH IROORZHUV RI -HVXV LQ (SKHVXV WKH UHD!
EHIRUH NQRZLQJuWHPHPEHU WKDW DW RQH WLPI
VHSDUDWHG IURP &KULVW DOLHQDWHG IURP WKH |
VWUDQJHUV WR WKH FRYHQDQW RI SURPLVH KDYL
*RG LQ WKH ZFKOIFLDQV Y JLYLQJ ZLWKRXW KF
VRPH H[WUHPH DFWLRQV EHLQJ WDNHQ LQ RUGHU
RI OLIH DQG JLYH PHDQLQJ WR RXU GDLO\ H[LVWF
GLUHFWO\ OLQNHG WR D OLIH OLYHG ZLWKRXW *F
VXVWDLQ XV WKURXJK KDUGVKLSY DQG WULDOV" :K

7KH UHVW RI WKH VHQWHQFH KLJKOLJKWV WKH DL
EULQI%XW QRZ LQ &KULVW -HVXV \RX ZKR ZHUH |
EHHQ EURXJKW QHDU E\ WKH EQRRGYRI &MV N
DPD]LQJ VHQWHQFH :H FDQ NQRZ *RG :H FDQ NQRZ
HQMR\PHQW RI EHLQJ LQ +LV SUHVHQFH 7KLV DVW
KHDUW RI ZKDW ZH FHOHEUDWH DW &KULVWPDV :H
KHOS RI RXU FRPPXQLW\ $GYHQW :LQGRZV SURMHF)\
VSHFLDO &KULVWPDV VHUYLFHV :KHQ -HVXV ZDV E
ZDV FDQORMRDQXHO + ZKLFK PHDQV *BDBWWWHKZX W]

7KDW PHDQV KRSH KDV FRPH ,W{V QRW ZLVKIXO W
EH GLVLOOXVLRQHG E\ UHDOLW\ ,W LV QRW D IDLU
7KLV LV WKH PHVVDJH GLUHFW IURP KHDYHO WR HE

<RX DUH LQYLWHG WR MRLQ R. DWLR
GLVFRYHU PRUH DERXW WKH KRSF XV EU
'"HWDLOV RI &KULVWPDV VHUYLFH" G RQ ¢
:LVKLQJ \RX D PHUU\ &KULVWPD)\ HDUQ

PRUH RI WKLV JUHDW KRSH

3DXO0 .LQJPDQ



/KH $UPRXU\ %RDUG *DPH

, DP VR H[FLWHG WR WHOO \RX DERXW WKLV
ZRUNLQJ RQ 7KH $UPRXU\ LV D %LEOH ERDUG JL
WR IDPLOLDULVH \RXQJ SHRSOH ZLWK *RGYV

IDPLO\ %LEOH GHYRWLRQV DQG UHDGLQJ LQ W
&KULVWPDV \RX ZLOO EH DEOH WR SOD\ LW ZLW
LQ WKH NQRZOHGJH RI RXU /RUG DQG 6DYLRXU

<RX FDQ GRZQORDG WKH JDPH WR SULQ\
WKHDUPRXU\ERDUGI®WKHARAVH , FDQ SULQW \

LQFOXGLQJ ODPLQDWLRQ IRU
6HDQ %UDGIRUG

&DURO 6LQJLQJ

&DURO VLQJLQJ DURXQG WKH ZDUGV DW ERWK 5
+RVSLWDOV ZLOO WDNH SODFH RQ WKH HYHQLQ
021'$< WK (&(0%(5
.l \RX ZRXOG OLNH WR FRPH DQG MRLQ LQ WKLV
WR PLQLVWHU WR WKRVH LQ KRVSLWDO DW W
PHDQLQJ Rl &KULVWPDV LQ VRQJ SOHDVH VSHE
GHWDLOV ,Q SUHYLRXV \HDUV WKRVH ZKR KI
UHFHLYHG HYHU\ ELW DV PXFK DV WKH\ JDYH
'DYH 5RZODQGYV

5LGH DQG 6WULGH 6HSWHPEHU

0DQ\ RI \RX VSRQVRUHG +HOHQ DQG 6KHLOD IRL
+LVWRULF &KXUFKHV 35LGH DQG 6WULGH" GD\ L
VSRQVRU PRQH\ LV XVHG E\ WKH FKDULW\ WF
FKXUFKHV LQ WKH GLRFHVH DQG KDOI \RXU VS
EDFN WR RXU SDULVK 7KLV \HDU WKDW DPRXQV
+HOHQ F\FOHG WKURXJK UDLQ DQG VXQVKLQH
FKXUFKHV ZDONLQJ 2XU WKDQNV WR WKHP

'LWK D UHPLQGHU QH[W \HDU SHUKDSV D IHZ F
EH LQWHUHVWHG LQ WDNLQJ SDUW LW LV
6DWXUGD\ LQ 6HSWHPERUR WK\



$GYHQW :LQGRZV &DOHQGDU

‘DW

H-RVW

&UHDWRU

VW

&R RS )XQHUDO

6W OLFKDHOTfV )LUVW

6 FK

QG

6WRQH /LEUDU\

+XE &UDIW *URXS

UG

&URZQ $QFKRU

OHDIRUG )LHOGV 'D\ 1

Xuv

WK

'XQRRQ

'XQRRQ

6LPSO\ SHWDOV

2DNWUHH )DUP

IRFN NHHSHUV

VOOWORRPLQLFYYV 3ULPDU

—

6KHDU *HQLXYV

&KULVW &KXUFK $FDG

HP\

+RPH DQG &ROR

BOOH\QHTV

7KH /IRXQJH

OHDIRUG 'D\ 1XUVHU\

7KH OLOO S5HVW

D2UDVPRVQ & KX UFK

OD\IDLUV

2XOWRQ )LUVW 6FKRR

O

&DWYV 3URWHFW

LU LVW &KXUFK )LUV

N 6 F

-RKQ %XUWRQT

SBLUHKLOO )LUVW 6FKH

RRO

.DWKHULQH +RX

VBEOWRQ 3ULRU\

7KH 5R\DO ([FKE

QWH'RPLQFYV 3ULRU\ €

FKR

2XWGRRU 3XUV)>

BWINUW\TV 'D\ 1XUVHU

6WDU ,QQ

"RPHQTV ,QVWLWXWH

ODLVRQ -DFTXH

D2XQHWRQ 30DVJURXS

&KLOGUHQTYV 6R

FILHWLW\ 6NLOOV IRU

LIH

OYLURQ 3KRQH

VKRSV OH 6WDUV

VW

6WRQH 3KDUPDH

FOXPEOHYV

QG

SHWHU %YRZHUV

2BEWIOH\D QQG :LIJJOHV

UG

&KULVW &KXUFK

&KULVW &KXUFK




&KDUDFWHU

&DURO

,VDLDK 8QWR XV D FKLOG LV ERUQ
(OL]DEHWK 'KDW FKLOG LV WKLV"
=HFKDULDK |2 FRPH DOO \H IDLWKIXO

-RKQ *R WHOO LW RQ WKH PRXQWDLQ
1D]DUHWK 2Q &KULVWPDV QLJKW DOO &KUL\
7KH $QJHO *D|BWUH®Y IURP WKH 5HDOPV RI| *OR
0D U\ 7KH YLUJLQ ODU\ KDG D EDE\| ER\
-RVHSK -R\ WR WKH ZRUOG

&DHVDU $XJIXVAAOHQW 1LIKW

'RQNH\ /ILWWOH 'RQNH\

%HWKOHKHP |2 OLWWOH WRZQ RI %HWKOHKHP
,QQNHHSHU |[,Q WKH EOHDN PLGZLQWHU
“HVXV ILWWOH -HVXV VZHHWO\ VOHHS
6KHHS ‘KLOH VKHSKHUGV ZDWFKHG
$QJHOV +DUN WKH KHUDOG DQJHOV \[LQJ

6KHSKHUGYV

7KH )LUVW 1RZHOO

&DWWOH 2]

$ZD\ LQ D PDQJHU

'LVH PHQ $V ZLWK JODGQHVYV

+HURG 8QWR XV D ER\ LV ERUQ
6WDU W ZDV RQ D VWDUU\ QLJKW
&DPHOV ‘H WKUHH NLQJV

6LPHRQ , VDZ WKUHH VKLSV

KROH FDVW
IDWLYLW\ VF}

2QFH LQ 5R\DO 'DYLGYTV &LW
H'Q B J EBFROQIVPHUULO\ RQ KLJK




+RVSLWDO 1RWHYV

2QH RI WKH IDVFLQDWLQJ DVSHFWV RI EHLQJ D
LV WKDW , PHHW PDQ\ SHRSOH *+ HDFK RQH GLIIF
VWRU\ WR WHOO

5HFHQWO\ LQ FRQYHUVDWLRQ ZLWK D SDWLHQW

3, DP IULJKWHQHG DQG VWUXJJOLQJ ZLWK P\ IDI
, IHHO GHVHUWHG E\ *RG DW D WLPH ZKHQ , QHI

7KDW LV TXLWH D FKDOOHQJLQJ TXHVWLRQ WKL
HVSHFLDOO\ LQ D ZzD\ WKDW GRHVQIW VRXQG W
*RG +HTV LQ FKDUJHY WR VRPHRQH ZKR LV KD
SK\VLFDOO\ HPRWLRQDOO\ DQG VSLULWXDOO\

7KH EHVW UHVSRQVH WKDW , ZDV DEOH WR PDN

3<HV -HVXV GRHV XQGHUVWDQG ZKDW LV KDSSH
FRQQHFWHG ZLWK WKH FLUFXPVWDQFHV EHFD.
H[SHULHQFHG WKH IX00 UDQJH RI HPRWLRQV
DQ\RQH FDQ HYHU JR WKURXJK ,Q SDUWLFXOD
LQ WKH PLGVW RI WKH DJRQ\ DQG DQJXLVK RI
WRWDOO\ GHVHUWHG E\ SHRSOH DQG E\ *RG DV

HO\ *RG P\ *RG ZK\ KDYH \RX IRUVDNHQ PH"

DQG ODWHU DV +H GLHG

LW DWKHU LQWR <RXU KDQGV , FRPPLW P\ V
%XW UHPHPEHU -HVXV ZDVQYW IRUVDNHQ * LWT
ZD\ ’

'KHQ ZH KDG ILQLVKHG WDONLQJ , SUD\HG WKTC
UHFHLYH DQ DVVXUDQFH DQG DQ DZDUHQHVV RI
DQG ORYH DQG DOVR IRU WKH SHDFH WKDW RQ¢
-HVXV &KULVW

, IHOW LQDGHTXDWH LQ DOO WKLV EXW WKDQN
RXU WDON DQG WKH SUD\HUV KDG KHOSHG DQG
PRUH DW HDVH

$V , PRYHG RQ WR WKH QH[W SHUVRQ , ZDV JRLG
RQ KRZ KXPEOLQJ LW LV WR EH DOORZHG LQWHF
VRPHRQHYIV WKRXJKWV DQG IHHOLQJV DW D PRV
OLIH 'DYH 5RZODQGV



OLVVLRQ 3UD\HU 'LOU\

.LHUDQ DQG $VKOH\ OF.QLJKW DUH Z

L W k

3HRSOH LQ WKH &KXUFK FRPH IURP PADQ
ZDV <RXWK OLQLVWHU DW &KULVW &HKXU

VW

‘H KDYH KHDUG RI QR UHVSRQVH \H
&KXUFK WR EH UHJLVWHUHG RIILFLDO
YLVLWHG WKH SDODFH 3O0OHDVH FRQ
IRU DQ\ SHUPLVVLRQV EDQN DFFRXQ

QG

&KULVWPDV LQ WKH GHVHUW LV D VWUD

LV D QRUPDO ZRUNLQJ GD\ 3UD\ IRU
VLIQLILFDQFH RI WKH GD\ MXVW DV F
,JUHODQG

X F

UG

3UD\ IRU (PPDQXHO &KXUFK ZRUNI
ZRUNLQJ WHPSRUDULO\ LQ 8%(

3UD\ IRU JRRG KHDOWK IRU .LHUDQ D
EH H[SHQVLYH DQG GLIILFXOW WR DU

QG

%DUQDEDV )XQG $LG DJHQF\ IRU WHKH

rn

3OHDVH SUD\ IRU *RGYV JXLGDQFH D
QHZ SURJUDPPH WR IUHH &KULVWLD
EULFN NLOQV 7KH IDPLOLHYV DUH OJ
EHFDXVH RI ROG GHEWYV

$ SDNLVWDQL &KULVWLDQ KDV EHHQ
:KDWV$SS PHVVDJH KH VHQW 1DGHH
RI ULGLFXOLQJ OXKDPPDG

VH
P -1

7KH ,VODPDEDG +LJK &RXUW KDV VX
DVVHPEO\ VKRXOG DPHQG WKH EODV
IRU IDOVH DFFXVDWLRQ 7KH ODZ LV
DQ\RQH ZLWK D JUXGJH 3UD\ WKDW




$LGHHQ 6WUDQGVVRQ LV D ZHOO N(
EHFRPH D &KULVWLDQ DQG KDV wUL
GHSRUWHG EDFN WR ,UDQ 3UD\ WKUO

6FULSWXUH 8QLRQ SXEOLVKHV %LEQ

37KH )LUVW &KULVWPDV" LV D QHZ E
EHLQJ GLVWULEXWHG ZLGHO\ WR FK

RRN
LOG

3UD\ IRU WUDLQLQJ FRXUVHV IRU VF
LQ FKXUFKHV ZKLFK DUH KHOG DOO

KRF
RY |

7KH 3$UWOHVYV 7KHDWUH &RPSDQ\’
SUHVHQW D I[IUHVK SHUVSHFWLYH RQ

FUH
& K

%LEOH UHDGLQJ QRWHYV DUH SXEOL
KHOS XV WR ZRUN RXU ZD\ WKURXJK
IRU -DQXDU\"

/ KH

7LP DQG .DWH /HH KHOSHG WR VHW
ODQLOD 3KLOLSSLQHV 1RZ WKH\ O
DQG IXQG UDLVH IRU -LJ6DZ 7KH\ D

XS
| Y H
JH F

3UD\ IRU /JHQGKHO ZKR LV FKDLUSH!I
-HQDOHH RQH RI WKH VRFLDO ZRUN
LQ SRRU DUHDV RI ODQLOD

J VR
HUV

$V -LIJVDZ HPSOR\V PDQ\ ORFDO SHR
RI FKLOGUHQ SUD\ WKDW DOO WKH
HITHFWLYHO\

SOF
iV H

&KLOGUHQ DUH VWLOO VOHHSLQJ D¢
3UD\ WKDW -LJVDZ FDQ UHVFXH PRU

NG (
H R

3UD\ IRU WKH )DPLO\ &HQWUHYV ZKI

SHRSOH FDQ PHHW ZLWK *RG DQG P

FK
HHYV

DQG EHORQJ WRJHWKHU”




-RQDWKDQ DQG 5RELQDK %HHVLJRP
7KHLU RUJDQLVDWLRQ LV 3%RZV D
ZRUN ZLWK ROGHU VFKRROFKLOGUH
DERXWt

,Q 1RYHPEHU ZH VKDOO EH ED
VDPH WUDQVSRUW PHWKRG IRU WUD
WKHUH 6XQGD\ 3UD\ IRU WKLV QHZ

‘H KDYH DOVR DSSRLQWHG FRRUGLQ
*DERURQH DQG RQH IRU 0DXQ FOR
VWDUW WUDLQLQJ LQ *KDQIJL LQ "HFH

,Q *DERURQH ZH DUH LQWURGXFLQ
FKLOGUHQ DQG <RXWK WKLV \HDU
UHFHLYH *RG V ZRUG LQ D FRQWH
XQHPSOR\PHQW IRRG VHEXULW\ HW
IRU VWURQJHU SDUWQHUVKLSYV

7KH JLUOV ZRXOG OLNH WR FRPH 1}
ORJLVWLFV

7THDU )XQG SUD\HU UHTXHVWYV

VW

7KH FDWDVWURSKLF IORRGLQJ LQ %
GHDG DFURVYV ,QGLD %DQJODGHVK
PLOOLRQ SHRSOH KDYH EHHQ DIIHF

K J X
DQC
WV H G

QG

THDUIXQG DQG LWV SDUWQHUV ZHUH
KRPHVY ZHUH GHVWUR\HG RU GDPDJ
ZDVKHG DZD\ 1RZ WKDW WKH 10H
FROQWLQXLQJ WR EULQJ KHOS WR ZK

UG

THDUIXQG SODQV WR SURYLGH PRU
UHFRYHU 7KLV LQFOXGHV VHHGV D(
WR EX\ IRRGVY DQG KRXVH UHSDLULQC
IRU VFKRROV SRUWDEOH VWRYHV D

3OHDVH SUD\

JRU 7THDUIXQG VWDII DQG SDUW
VSRQVH DQG UHFRYHU\ ZRUN

JRU I XQGLQJ WR UHDFK WKRVH

QHL

PRV




OLVVLRQ $YLDWLRQ )HOORZVKLS UX
FKXUFK ZRUNHUV PHGLFDO WHDPV
DUHDV LQ $IULFD 3DSXD 1HZ *XLQH

0$) 7T HFKQRORJ\ 6HUYLFHV DUH SUR

YLGI

LQJ IRU SDVWRUV DQG FKXUFK OHDGHU

0$) LV IO\LQJ FDUJRHV RI VSHFLDO

KLJK

6XGDQ IRU VPDOO FKLOGUHQ VXIIHYLQJ

OHGDLU RSHUDWHYV D KRXU PDWHUQL\

FDPS IRU 6XGDQHVH UHIXJHHV LQ W
6XGDQ 0$) KDV EHHQ VXSSRUWLQJ
VLQFH WKH\ VWDUWHG LQ

0$) IOHZ D SDLU RI FRQMRLQHG W2zl

KH I
OHG

QV |

ODJH WR .LQVKDVD IRU DQ RSHUDWLRAQ
ZHUH ERUQ QRUPDOO\ DQG VXUYLYHC(
ZRUN LQ '"HPRFUDWLF 5HSXEOLF RI &RQ.

7KH &KXUFK OLVVLRQ 6RFLHW\ ZRUN

$QGUHD &DPSDQDOH YLVLWYV QHZ D
SHRSOH VHHNLQJ VSLULWXDO H[SH
IDLWK LQ -HVXV

&DWULRQD DQG 6WHSKHQ %HQQHMW
+RVSLWDO 5ZDQGD 7KH\ KRSH WKD
ZLOO EH DEOH WR VKDUH *RGfV OR

VW

$OH[ DQG -DQH &DFRXULV ZRUN LQ
FKDSODLQ DW &KULVW &KXUFK D
VDQLWDWLRQ

V L(




%RZV DOG $UURZV OLOLVWU\ LOQ *DEI

JUDQFLVWRZQ
'"HDU &KULVW &KXUFK
+RZ JUHDW WR KHDU IURP \RX *ODG \RX DUH 2
SHRSOH FDQ EH LQ FKXUFK IRU KDUYHVW

‘H DUH ZHOO DQG VWLOO WUXVWLQJ *RG IRU H
JRRG DV LW FDQ EH 7KLV \HDU ZH RSHQHG DQ
&LW\ Rl %RWVZDQD JUDQFLVWRZQ 7KH &RRUGL
3DVWRU RULJLQDOO\ IURP =LPEDEZH DQG PDUL
ODG\ +H LV 3DVWRU 7DILUHQ\LND 8VDYL E\ 1DP|
WUDLQLQJ 6XQGD\ 6FKRRO 7HDFKHUV DQG <RX!
H[FLWLQJ :H JHW RQ D QLJKW WUDLQ RQ )ULGD

KRXUV DUULYLQJ DW KRXUV :H GR WUDI
W R KRXUV DQG JHW RQ WKH WUDLQ DW K

LQ *DERURQH 6XQGD\ PRUQLQJ 7KH WUDLQ
ZLWK IHZHU EXPSV :H KDYH PDLQO\ XVHG WKH V
SURYLGHV PRUH OHJURRP WKDQ WKLUG FODVV
RQFH EHFDXVH WKHUH ZHUH QR VHDWV LQ VHFR
XVH WKH ILUVW RQH Rl WKHVH WULSV

JUDQFLVWRZQ FHOHEUDWHYV \HDUV WKLV \t
EHQHILWHG IURP =LPEDEZH HVSHFLDOO\ IRU
SHRSOH DFURVV 8QIRUWXQDWHO\ LW LV D PLQ
FORVLQJ 7KH =LPEDEZH HFRQRP\ WRR LV LPS
FRXQWULHVY GR QRW DOORZ IUHH WUDGH ©6R
PRYLQJ EDFN WR *DERURQH :H SUD\ LW LV WHP

B3UD\HU LWHP 2Q 1RYHPEHU DQG ZH
LQ )UDQFLVWRZQ XVLQJ WKH VDPH WUDQVSRU!
DQG /IDXQFKLQJ RI WKH PLQLVWU\ WKHUH 6XQGIL

‘H KDYH DOVR DSSRLQWHG FRRUGLQDWRUYV
'HVW RI *DERURQH DQG RQH IRU 0DXQ FORVH \
'H PD\ VWDUW WUDLQLQJ LQ *KDQJL LQ 'HFHPEH!
LQ -DQXDU\

,Q *DERURQH ZH DUH LQWURGXFLQJ )RXQGDW
FKLOGUHQ DQG <RXWK WKLV \HDU ,W V PDLQ
FKLOGUHQ UHFHLYH *RG V ZRUG LQ D FRQWH[
GHHSO\ XQHPSOR\PHQW IRRG VHFXULW\ HWF
\RXQJ 3UD\ IRU VWURQJHU SDUWQHUVKLSYV

FRQWLQXHG



%RZV DQG $UURZV 0OLKROQWW U\

7KH JLUOV ZRXOG OLNH WR FRPH KRPH HDUO
ORJLVWLFV

7KH FDU IURP WKH GHDOHU LV VWLOO DYDLOTI
8 IRUHYHQ D EHWWHU FDU WKDQ KH KDG SU|
)DLWK &DU VWLOO PRYHV DW OHDVW DURXQG

0D\ WKH /RUG FRQWLQXH WR EOHVV \RX
/IRYH WR WKH FKXUFK IDPLO\
-RQDWKDQ DQG 5RELQDK

6LQFH -RQDWKDQ ZURWH WKHUH KDV EHHQ D
=LPEDEZH MXVW DFURVV WKH ERUGHU IURP )UL

+HDYHQ +RZ , *RW +HUH«

$UH \RX ORRNLQJ IRU D ERRN WR JLYH WR VRPH|I
NQRZ -HVXV DV WKHLU /RUG DQG 6DYLRXU" $ ER
ELEOLFDO TXRWDWLRQV DQG WKHRORJLFDO GH

,Q KLV ERRDNYHQ +RZ , *RW&RWDWKY 6 6PLWK LPD
ZKDW WKH WKLHI PLIKW KDYH WKRXJKW DQG IH
FURVV QH[W WR -HVXV +H JRHV RQ WR GHVF
VHSDUDWLRQ IURP *RG DQG WKH MR\ RI EHLQ
HDV\ WR UHDG EXW FRPSHOOLQJ ILUVW SHUVF
SHUVSHFWLYH ZKDW LW PHDQV WR GLH LQ KR
KDYH EHHQ IRUJLYHQ DQG SURPLVHG D SODFH L

3, WHOO \RX WKH WUXWK WRGD\ \RX ZLOO EH
I XNH

7KH ERRN LV OHVV WKDQ SDJHV LQ OHQJWK
UHDGLQJ LW LV DOPRVW LPSRVVLEOH WR VWRS
RI WKH VWRU\ ,W LV ERWK FKDOOHQJLQJ DQG \
ZHOO ZRUWK UHDGLQJ EHIRUHARDXYHQ H+RE DZR
+HUH&KULVWLDQ )REXV 3XEOLFDWLRQV LV DYI
RQ OLQH ERRNVKRSYV LQFOXGLQJ RIWKRVH DQ

(OL]DEHWK



2XOWROQO ZLWK &KULVW &KXUFK ORWE

6HSWHPEHU
,Q BHSWHPEHU WKH &KXUFK DQG FKXUFK URR
UHSODVWHULQJ VR ZH KHOG WKH PHHWLQJ DW
D 'LVFXVVLRQ OHHWLQJ ZKHQ ZH ORRN EDFN DW
WKH ORWKHUV 8QLRQ DQG LWfV ZRUN LQ GLIIHL
‘H DOVR GLVFXVV ZKDW ZH DV D VPDOO HOGH!
KHOS

2FWREHU

,Q 2FWREHU RXU VSHDNHU IRU RXU PHHWLQJ ZD
KDV EHHQ VHYHUDO WLPHV EHIRUH DQG LV DQ R
7KLY WLPH VKH WDONHG WR XV DERXW KHU \RX
KHU IDPLO\ HPLJUDWHG WR 1HZ =HDODQG DURX
$QGUHD DQG KHU ODWH KXVEDQG PDGH PDQ\ Y
HQMR\HG H[SORULQJ PDQ\ SDUWV RI ERWK WK
LvODQGYVY DV ZHOO DV YLVLWLQJ KHU VLVWHU T\

7RGD\fV WDON FRQFHQWUDWHG ODUJHO\ RQ $
OLWWOH UHG KDLUHG &DOHE ZKR LV QRZ DJHG
EHFDPH DSSDUHQW WKDW KLV GHYHORSPHQW 2
ZDV HYHQWXDOO\ GLDJQRVHG ZLWK 3$QJHOPDQ
JHQHWLF GLVRUGHU $QGUHD VSHQGV VRPH R
ZLWK &DOHE DQG KLV IDPLO\ DQG WKH\ DUH
IULHQGV ~ ,W ZDV KHDUW ZDUPLQJ WR KHDU R
OHDUQLQJ WR ZDON E\ WKH DJH RI DQG QRZ D\
ZKLFK KH LV HOQMR\LQJ +H QRZ KDV D \RXQJHU
ZKR FDOO KLP "1R 1R’ DV WKH\ SUHYHQW KLP
PLJKW KDUP KLP

$Q LQVSLULQJ WDON ZKLFK PDGH XV UHDOLVH k
FDQ SURGXFH VR PXFK ORYH DQG FDULQJ DUR.
WKDQNV WR $QGUHD DQG ZH ZLOO ORRN IRUZD
&DOHETVY SURJUHVYV LQ WKH IXWXUH

B3UXH )DLUEDLUQ



&KULVWPDV VHUYLFHV LQ WKH 8QLW

Rl §KULVW &KXUFK 6WRQH DQG 2XOWRQ ZL\

'H ZRXOG ORYH WR VHH \RX MRLQ LQ FHOHEUDW
7TKURXJKRXW 'HFHPEHU ZH KDYH WKH FRPP
'LQGRZV RSHQLQJ GDLO\ DW DP :H DOVR KROG
VHUYLFHV WKDW ZH KRSH \RX FDQ DWWHQG $V
32 FRPH DOO \H IDLWKIXO" SXWV LW ZH FRPH WR
+ WKH RQH ZKR ZDV ERUQ WKH NLQJ RI DQJHOV
*RG FDPH IURP KHDYHQ WR HDUWK VR WKDW ZH
WR KHDYHQ 6R ZH H[WHQG RXU LQYLWDWLRQ
FHOHEUDWH WKDW -HVXV KDV PDGH *RG NQRZQ

&KULVWPDYV DW &KULVW &KXUFK 6WRQH

6D W WK SP &KULVWLQJOH FUDIWV VHUY
6XQ WK DP +RO\ &RPPXQLRQ

SP &DURO VHUYLFH
6DW UG DP $GYHQW :LQGRZV 7UDLO
6XQ WK DP IDWLYLW\ :LQGRZ 1R

SP &DUROV DQG FRPPXQLROQ
ORQ WK DP &KULVWPDV 'D\ )DPLO\ &RPPX
BXQ VW -RLQW VHUYLFH DW 2XOWRQ FKXUFK
6XQWK-DQ DP -RLQW VHUYLFH &RPPXQLR

IROORZHG E\ EULQJ DQG VKDUH O

&KULVWPDY DW 2XOWRQ ZLWK ORGGHUVKDOO

6XQ WK DP +RO\ &RPPXQLRQ DW 2XOWRQ
DP ORUQLQJ 3UD\HU ORGGHUVKI
SP &DURO VHUYLFH DW 2XOWRQ

UL Q6 SP &DURO VHUYLFH DW ORGGHUYV

6XQ WK DP ORUQLQJ 3UD\HU DW 2XOWRQ

ORQ WK DP &KULVWPDV 'D\ )DPLO\ &RPPX
DW 2XOWRQ

6XQ VW DP &DURO 3UDLVH DW 2XOWRQ F

6XQWK-DQ -RLQW VHUYLFH DW &KULVW &KX

IROORZHG E\ EULQJ DQG VKDUH O



7KH 7TRSV\ WXUY\ :RUOG RI &KULVWL

ORVW RI XV KDYH KDG RQH RI WKRVH PRPHQWYV WK
IRUJHW EXW FDQTW )OLFNLQJ WKH GXVWHU URXQC
EHDXWLIXO SRWWHU\ YDVH WKDW KDV EHHQ LQ WKH
D KXUU\ WR JHW KRPH RQ D FOHDU URDG \RX JHW F
6DIHW\ 7HDP 03+ LQ D 03+ DUHD , DP VXUH \
VRUW RI WKLQJ , PHDQ

<RX WKHQ UHSOD\ WKH HYHQW RYHU DQG RYHU DJ
SKUDVHV OLNH 3LI RQO\ ~ 3ZKDW LI , KDG MXV
FDUHIXO" DQG VR RQ

,W{V WKH 3DQG VR RQ" WKDWfV WKH UHDO SUREOHP
RXU PLQGY OLNH D FRQWLQXRXV UHFRUG H WU\ QI
LW NHHSV FRPLQJ EDFN WV D UHDO EDWWOH

,Q GHYHODWLRQ I WKH ZULWHU GHVFULEHV WKH
UHDG

37KHQ , KHDUG D ORXG YRLFH LQ KHDYHQ VD\ 31F
VDOYDWLRQ DQG WKH SRZHU DQG WKH NLQJGRP |
DXWKRULW\ RI KLV OHVVLDK )RU WKH DFFXVHU RI R
ZKR DFFXVHV WKHP EHIRUH RXU *RG GD\ DQG QLJK
GRZQ’

7KH SUREOHP ZH IDFH LV WKDW WKH DFFXVHU ZLOO N
+RZHYHU ZH PXVW UHPHPEHU WKDW WKH IDQWDVWL
KDV QR UHDO SRZHU -HVXV &KULVW KDV WKH FRQ
ZLOOLQJO\ OHWV XV VKDUH LQ LW

1RZ ZKHQ WKHVH UHFXUULQJ DFFXVDWRU\ WKRXJK
D VSULQJERDUG IRU D VSHFLILF SUD\HU ZKLFK \RX |
WKRXJKW FRPHVY EDFN LQWR \RXU PLQG JRU H[DPS
VPDVKHG YDVH \RX FRXOG SUD\ IRU VRPHRQH \RX
EURNHQ DW WKH PRPHQW (YHU\ WLPH \RXGLMKHREH
ZLOO EH SUD\HG IRU

6R WKH EDG PHPRU\ EHFRPHY DQ DLG WR SUD\HU DC
DOQ\WKLQJ WR GR ZLWK WKH RQJRLQJ QDJJLQJ VHO
IRUPLQJ WKH PHPRU\ LQWR D VSHFLILF SUD\HU LQ
UHPLQG KLP WKW DFFXVHU RI RXU EURWKHUV DQC
DFFXVHV WKHP EHIRUH RXU *RG GD\ DQG QLJKW KD\

W PD\ VHHP D ®WRSV\ WXUY\" LGHD EXW LW KDV WK
WKH SRZHU RI WKH JXLOW\ PHPRU\ DQG DW WKH VD
LQ SUD\HU

5RIJHU 0 9DXJKDQ



6RXWK $VLD JORRGV + 8SGDW

2XU 7HDUIXQG $SSHDO DW +DUYHVW VXSSRUW
JORRGV (PHUJHQF\ $SSHDO

.. ZDV UDLVHG LQFOXGLQJ JLIW DLG 7KL
GRQDWLRQV

7KH FDWDVWURSKLF IORRGLQJ LQ $XJXVW OHIW |
GHDG DFURVV ,QGLD %DQJODGHVK DQG 1HSDO
PLOOLRQ SHRSOH KDYH EHHQ DIIHFWHG E\ WK}
7HDUIXQG DQG LWV SDUWQHUV ZHUH TXLFN W]
KRPHV ZHUH GHVWUR\HG RU GDPDJHG &U
VWRFN ZHUH ZDVKHG DZD\ 1RZ WKDW WKH IOR
WKH\ DUH FRQWLQXLQJ WR EULQJ KHOS WR ZKHU
,Q %DQJODGHVK D QDWLRQ DOVR FRSLQJ ZLW
UHIXJHHV IURP 0\DQPDU SDUWQHUV /$0% DQG ¢
RXW HVVHQWLDO OLIH VDYLQJ LWHPV 7KHVH L
ZDWHU SXULILFDWLRQ WDEOHWYV DQG K\JLHQH
DGROHVFHQW JLUOV DV ZHOO DV PHGLFDO VXSS

&DVH 6WXG\

'XULQJ WKH IORRGLQJ LQ %DQJODGHVK %LEKDY
DzZD\ 7KH IDPLO\ ZHUH DEOH WR VKHOWHU LQ D
6KH DQG KHU HOGHVW GDXJKWHU IHOO LOO ZLW
KDG EHHQ GHVWUR\HG VR WKH\ FRXOGQTW JHW W
KHOS %LEKD ZDWFKHG KHU GDXJKWHU VORZO\ G
PHGLFDO WHDP VHW XS D FDPS LQ KHU YLOODJ
WUHDWPHQW %LEKD VD\V ul1RZ ZH DUH ERWK ILC
WKHLU JHQHURXV DQG WLPHO\ VXSSRUW :LWK
KDYH VDYHG P\ GDX&8KHRWHILE VHW XS D QXUVH
FRXUVH DW /$0% KRVSLWDO

7HDUIXQG SODQV WR SURYLGH PRUH DVVLVWDQ
UHFRYHU 7KLV LQFOXGHV SURYLVLRQ RI VHHC
IDUPHUV FDVK JUDQWY WR EX\ IRRGV DQG KRXV
DOV HGXFDWLRQDO PDWHULDOV IRU VFKRROV
RYHQV DQG VDIH GULQNLQJ ZDWHU SRLQWYV

3OHDVH SUD\
JRU 7HDUIXQG VWDII DQG SDUWQHUV ZKR
UHVSRQVH DQG UHFRYHU\ ZRUN
JRU IXQGLQJ WR UHDFK WKRVH PRVW LQ QH




&KULVW &KXUFK \HDUV DJR
5(23(1.1* 2) 7+( 25*%1

$ VSHFLDO VHUYLFH ZDV KHOG RQ )WLBQ\WHKH
RFFDVLRQ RI WKH UH RSHQLQJ Rl WKH 2UJDQ 3
WKH 9LFDU DQG WKH 5HY $ 3HDUPDQ WKH /HV
3R\QW] 5XUDO 'HDQ DQG WKH $UFKGHDFRQ 6L!I
SUHDFKHG D YHU\ DSSURSULDWH VHUPRQ XSRC
RITHUWRULHV WKHQ DQG RQ 6XQGD\ DPRXQWHO(
EHHQ JLYHQ WR WKH &KXUFK 5HVWRUDWLRQ )X
RI WKH 6HUYLFH 'U 7D\ORU ) & 2 RI 6W ODU\T"
DQ 2UJDQ 5HFLWDO ZKLFK ZDV OLVWHQHG WR Z
SOHDVXUH E\ WKH FRQJUHJDWLRQ

7KH 2UJDQ DV RXU UHDGHUV DUH DZDUH ZDV
oOUv )RGHQ DQG LW LV WKURXJK KHU OLEHUL
DGGLWLRQDO VWRSV KDYH EHHQ SODFHG LQ W
FRVW RI WKH RDN I[IURQWDJH WR WKH FKDQFHO

&+85&+ (17(16.216

IURP WKH KLVWRU\ E\ 5HY - 5 /LQH

7KH SHY : - 7TKRPSVRQ LQWURGXFHG D VFKHPH I
RI WKH FKXUFK 7KH LVVXH RI WKLV PRYHPHQW
D QHZ FKDQFHO WKH UH VHDWLQJ RI WKH RU
JRGHQ RI (GJH +LOO IURP WKH JDOOHU\ WR WKI
RI' D QHZ SXOSLW DQG RWKHU PLQRU LPSURYHF
HITHFWXDOO\ FDUULHG RXW LQ $ EUDVV OH
E\OLVVHV ODVHILHOG DQG D IRQW ZDV JLYHQ W
FKLOGUHQYY PHPRULDO RI WKH 4XHHQTV -XELO
WLPH DOVR WKH 6WRQHILHOG 6FKRRO ZDV HQO
HUHFWHG IURQWLQJ WKH 9LFDUDJH DQG &KXUFK

7KH 5HY : - 7TKRPSVRQ VXSSRUWHG E\ D VXFFH\
UH RUJDQL]HG WKH SDVWRUDO ZRUN RI WKH SD
WRRN WKH OHDG LQ PDQ\ EUDQFKHV RI SDV
HYDQJHOLVWLF ZRUN XQWLO LQ KH OHIW IR



REGISTERS AND ROTAS

6,'(63(56216 527%

$0

UG'HF ' 'DYLHV - .HOW

$ 6PLWK 1 +RSNLQV
WK H F ' 3LFNOHV 5 %UDQGRQ

( .LQJPDQ 3 .HOO\
WKHF * /[HLWKHDG - $EUDKDPV

* IDWRYV * +ROGHQ
WKHF ' :LOVRQ . 'RRGKHDG

& S5HHYH . 5HLQ
WKHF 3 5REHUWYV ' 'DYLHV

/ )IRUGH 1 +RSNLQV

)/2:(5 527%
UG'HF JORZHU *XLO'GHF JORZHU *XLOC
WK HF JORZHU *XLO'GHF JORZHU *XLOC

52$'6 )25 35%$<(5

UG'HF WK H F WK H F
1LFKROOV /DQH 2XOWRQ 5RDG
20G 5RDG 2XOWRQ OHZV 5D
20G 5RDG &ORVH BULQFHV 6WUHHW
2XOWRQ &URVYV AXHHQV 6TXDUH
<RUN 6WUHHW
WK'HF VWHF
%HQWOH\ &ORVH &UHVVH\
5HQGHO *URYH -RXOHV 'UL
%ULQGOH\ &ORVH &DXOGRQ

5XG\DUG &ORVH +DUHFDVW






*URXSYVY DQG $FWLYLWLHYV

'"HDQHU\ 6\QRG+HBSWY %RZHV

3& & OHPEHUVDWH /DWKDP ,UHQH *DVVRU 3HWH
3HWH ODVRQ (VWHOOD :RRGKHDG
3HWHU 5HLQ * /HLWKHDG $QJHOD
5DE 6KLHOGV /RXLVH .HOO\ 'HEEL

6HFUHWDU\ 6KHODJK 6DQGHUV
7TUHDVXUHU
(QYHORSHV *WBIMFKDGG /DWRV

*52836 $1' $&7,9,7,(6

&OLPEHUV \HDUV

([SORUHUYV \HDWWHOOD :RRGKHDG
%DQQHU *URXS -HDQHWWH 5RZODQGYV
&KXUFK OLVVLRQD&KXUEKIZIILFH
JORZHU *XLOG 0DU\O\Q +LOOPDQ

3UD\HU *URXS -HDQHWWH 5RZ0O0DQGV

3DUHQWYV 7RGGOGDUWQGUD ORUUD\
ORQ + DP

UG BWRQH %URZQLHV -DQHW B6PLWK
ORQ SP )LUVW 6FKRRO

<RXQJ 3BHRSOHIWDSRVONEMWILAHWKH &HQWUH G X

LQJ VHUYLFH H[FHSW RQ WKH IRXUWK 6XQGD\ LQ WK

&OLPEHUVYHDUVXQLRU &KXUFHKDUV

7KH IROORZLQJ DFWLYLWLHY WDNH SODFH HYHU\ ZH

ORQGD\ 7TRGGOHUV % UBIB WHKOH) V ORQGD\
.LQJ]RQHDUV :HGQHVGD\

3O0HDVH VHQG PDWHULDO IRU WKH PDJD]LQH WR
'DYH %YHOO F R &KULVW &KXUFK 3DULVK 2IILFH &
6WDIIV 67 =% RU E\ HPDLO WR FKULVWFKXUFKB

&KULVW &KXUFK RQ WKH ,QWHUQHW
3DULVK ZHEVLWH 2727 FRULVW

3DULVK RIILFH HPDLO RIILFH¥FKUL
ODJD]LQH FRQWULEXWLRQV FKULVWFKXL







