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%RE�. UXHJHU
2 IILFH�� � � �� � � �� � � �

ENUXHJHU# ILUVWLQGXVWULDO�FRP
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( `�V�a�S�^FY�bcV 6 V�aWUWVZ^Fd=U�e

%DUEDUD�+ ROP HV
� � � �� � � �� � � � �� f �) D[ �� � � �� � � �� � � �

&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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: LOIULG�-��: LONLQVRQ

' Y�Xh^�U�Y%a�^ * gcbcV�U�]ig\U

' RXJ�$ QGUHZ V

2 j j�Y%aWV�U2X � � � � � � � � � �

%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
' DYLG�-RQHV� � � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Y%UWV�a�^�g\U2X

7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
���������������-DQD�6Q\ GHU��������������������������������������

5RWDU\ �) RXQGDWLRQ�&KDLU���3' * �5LFN�%RUJVWURP

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � � �� k ��7DP SD��) / �� � � � � � � � � � �� k �3KRQH�� � � �� � � �� � � � l ) D[ �� � � �� � � �� � � �
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7DP SD
,QWHUED\

5RWDU\
&OXE

��������������&KDUWHUHG�LQ�� � � �



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��-DQXDU\ �� � ��� � � �
E\ �-D\ �+ LQHV

) DWKHU�%RE�Z D[ HG�KLVWRULFDO�WKLV�Z HHN�
´ &ODUD� ) HOGP DQ� VXUYLYHG� WKH� 1 D] L� + RORFDXVW� LQ
: RUOG� : DU� ,,�� � � 7RGD\ � VKH� JRHV� IURP � VFKRRO� WR
VFKRRO�WR�WHDFK�VWXGHQWV�DERXW�LW�ILUVW�KDQG�� � �6KH
DOVR�WULHV�WR�DSSO\ �LWV�OHVVRQV�WR�RXU�P RGHUQ�Z RUOG�
6KH�Z DUQV�VWXGHQWV��¶: H�FDQQRW�EH�LQGLIIHUHQW�WR
HYLO���: H�FDQQRW�VKXW�RXU�H\ HV�WR�LW�DQG�SUHWHQG�Z H
GR�QRW�VHH�LW�·
,V� WKHUH� VRP H� HYLO� WKDW� ,� VKRXOG� SURWHVW� P RUH
YLJRURXVO\ �ULJKW�QRZ "

� 0 DUWLQ� / XWKHU� . LQJ�� -U��� VDLG�� � ¶: KR� DFFHSWV�HYLO
Z LWKRXW�SURWHVWLQJ�DJDLQVW�LW�LV�UHDOO\ �FRRSHUDWLQJ
Z LWK�LW�·���$ P HQ�µ

�
2 XU�HVWHHP HG�SUHVLGHQW�OHG�RII�WKH�+ DSS\ � ' ROODUV�E\
FHOHEUDWLQJ�KLV�� � WK�Z HGGLQJ�DQQLYHUVDU\ �WR�WKH�ORYHO\
&LQG\ �

-RHO�KDG�VRP H�KDSS\ �P DNHXSV�LQ�&DOLIRUQLD�Z KLOH
YLVLWLQJ�WKH�/ HIW�&RDVW����&RXOG�KDYH�EHHQ�WKH�Z LQH�

' DYLG�%HHGH�Z DV�SOHDVHG�DERXW�FRDFKLQJ�D�<0 &$
VRFFHU�WHDP ��Z KHUH�KH�Z DV�H[ SHFWLQJ�WR�XOWLP DWHO\ �JR�WR
WKH�MXQLRU�VRFFHU�6XSHU�%RZ O��Z KLFK�Z LOO�EH�KHOG�LQ�D
UXUDO�VXEXUE�RI�%HLMLQJ�ODWHU�WKLV�\ HDU�

5DLQHU·V�KDSSLQHVV�GHULYHG�IURP �KLV�LQYROYHP HQW�LQ
FRP SOH[ � LQWHUQDWLRQDO� EXVLQHVV� GHDOV�� Z KLFK� KH� H[ �
SODLQHG� WR� XV� LQ� FRP SUHKHVLYH� DQG
LQFRP SUHKHQVLEOH�GHWDLO�

/ LVD�DP EXVKHG�SDVW�SUHVLGHQW�' DYLG
-RQHV� Z LWK� D� P HP EHUVKLS� P LQXWH�
&RQWUDU\ �WR�SRSXODU�EHOLHI��' DY\ �-RQHV�GRHV
QRW�KDYH�D�ORFNHU���,Q�IDFW��KH�KDV�WR�FDUU\ �KLV
EDJ� WR� WKH� J\ P � HYHU\ � GD\ �� � %RUQ� LQ� ' HQYHU�
' DYLG�JUHZ �XS�LQ�,OOLQRLV�DQG�WROG�XV�D�VKDJJ\
HOHSKDQW�VWRU\ ���,W�VHHP V�WKDW�WKH�FLUFXV�FDP H�WR�WRZ Q�
DQG�\ RXQJ�' DYLG�KDG�HDUQHG�DQ�HOHSKDQW�ULGH�IRU�KLV
DFXP HQ�LQ�VHOOLQJ�WLFNHWV���+ RZ HYHU��WKH�HOHSKDQW�Z DV
NLOOHG�E\ �D�VWRUP �WKH�QLJKW�EHIRUH�' DYLG�Z DV�WR�FROOHFW
KLV�SUL] H���$ V�D�UHVXOW��&URFNHWW��,OOLQRLV��ERDVWV�WKH�RQO\
WRZ Q�VTXDUH�LQ�WKH�Z RUOG�Z LWK�D�EXULHG�HOHSKDQW����1 R
RQH�HOVH�EHOLHYHG�LW��HLWKHU����' DYLG�JUDGXDWHG�IURP �8 6)
LQ� � � � � �� KDV� EHHQ� P DUULHG� � � � \ HDUV�� DQG� KDV� WZ R
GDXJKWHUV�

: LWK�KLV�XVXDO�IRFXV�RQ�WKH�ERWWRP �OLQH��%RE�+ DWWRQ
LQWHUUXSWHG�WR�VD\ �WKDW�WKH�P RVW�LP SRUWDQW�WKLQJ�' DYLG
KDG�HYHU�GRQH�LQ�KLV�OLIH�Z DV�WR�EX\ �D�KRXVH�IURP �KLP �
� ,Q�DQ�XQXVXDO�GLVSOD\ � RI� P XVLFDO� VNLOO��WKH�HQWLUH
FOXE�VDQJ�´ + DSS\ �%LUWKGD\ µ�WR�( QVOLH�6FKLOE��Z KR�URVH
DQG� VWRRG� DW� DWWHQWLRQ� IRU� WKH� KRQRU�� 7KLV� LV� D
ORQJ�VWDQGLQJ�FOXE�WUDGLWLRQ���: H�GR�LW�HYHU\ �WHQ�\ HDUV�
Z KLFK�LV�MXVW�KRZ �ORQJ�LW�WDNHV�WR�IRUJHW�Z KDW�LW�Z DV�OLNH
WKH�ODVW�WLP H�

2 XU�HVWHHP HG�FKLHI�H[ HFXWLYH�WRRN�KLV�FXH�IURP �WKH
SUHVLGHQW·V�VSHHFK�HDUOLHU�WKLV�Z HHN�DQG�JDYH�D�´ 6WDWHµ

RI�WKH�&OXEµ�DGGUHVV��UHSOHWH�Z LWK� ILQDQFLDO�GHWDLOV�
7KH� * LIW� RI� / LIH� EDQTXHW� P DGH� DERXW� � � � �� � � �� DQ
H[ FHOOHQW� VKRZ LQJ� IRU� RXU� FOXE�� � 2 XU� ILQDQFLDO
FRQGLWLRQ� LV� VRXQG�� EXW� Z H� DUH� QRW� ULFK�� � 2 XU
P HP EHUVKLS�KDV�GZ LQGOHG�IURP �� � �WR�� � ��DQG�WHQ�RI
WKHP � DUH� VHQLRU� DFWLYHV�� � 6RP H� VDYLQJV� KDYH� EHHQ
DFKLHYHG�E\ �HP SOR\ LQJ�LP P RUWDO�DQG�FKHDS�HOHFWURQV
LQVWHDG�RI�HSKHP HUDO�DQG�H[ SHQVLYH�SDSHU�DQG�LQN�
ERWK�LQ�WKLV�EXOOHWLQ�DQG�WKH�FOXE�GLUHFWRU\ �

$ QRWKHU� IXQ� ILQDQFLDO� IDFW� LV� WKDW� WKH� FOXE·V
DFFRXQWV�UHFHLYDEOH�KDV�P RUH�WKDQ��� � �� � � �RYHU�� � �GD\ V
ROG���7KLV�P HDQV��´ 3D\ �\ RXU�ELOOV��5RWDULDQV�µ

$ �QHZ �FRP P LWWHH�KHDGHG�E\ �$ OOHQ�. HHWFK�Z LOO�JR
EDFN�WR�EDVLFV��ORRNLQJ�DW�WKH�YHU\ �GHILQLWLRQ�RI�WKH
FOXE�DQG�H[ DP LQLQJ�DOO�WKH�RSWLRQV�RSHQ�WR�XV���$ V�D
QHZ �P HP EHU��$ OOHQ�VKRXOG�EH�DEOH�WR�EULQJ�D� IUHVK
SHUVSHFWLYH�WR�WKLV�WDVN�

$ W�WKLV�SRLQW��RXU�HVWHHP HG�FKLHI�H[ HFXWLYH�WXUQHG
RYHU� WKH� P HHWLQJ� WR� RXU� HYHQ� P RUH� HVWHHP HG� SUH�
VLGHQW�HOHFW��Z KR�LP P HGLDWHO\ �VDW�GRZ Q�DW�WKH�SLDQR
DQG�SOD\ HG�VRP H�LQVSLUDWLRQDO�WXQHV���1 R�RQH�NQHZ �KH
FRXOG�GR�WKLV��DQG�HYHQ�7HG�KLP VHOI�VHHP HG�VXUSULVHG
DW�KLV�XQDFFXVWRP HG�URFN�VWDU�VWDWXV�

( [ SODLQLQJ� WKLV� HQWHUWDLQLQJ� QRQ� VHTXLWXU�� WKH
VHFRQG�VSRQWDQHRXV�P XVLFDO�P RP HQW�RI�WKH�GD\ �LQ�DQ
RUJDQL] DWLRQ�QRW�NQRZ Q�WR�EH�DEOH�WR�FDUU\ �D�WXQH��7HG
VDLG�WKDW�KH�Z DQWHG�WR�P DNH�WKH�SRLQW�WKDW�́ <RX�QHYHU
NQRZ �Z KDW·V�JRLQJ�WR�KDSSHQ�DW�D�5RWDU\ �P HHWLQJ�µ

: KHQ�KH�WDNHV�RYHU�IURP �%RE�WKH�. ���7HG�WKH�+ �
VD\ V�WKDW�KH�Z LOO�WU\ �WR�EUHDWKH�OLIH�LQWR� QH[ W� \ HDU·V
LQWHUQDWLRQDO�5RWDU\ �WKHP H���́ 0 DNH�GUHDP V�UHDO�µ��́ : H
Z LOO� IROORZ � WKDW� WKHP H� WR� WKH� OHWWHU�µ� KH� Z DUQHG�
* DXGHDPXV�LJLWXU�VLQH�GLH�

7HG� Z DUP HG� XS� WR� WKH� VXEMHFW� RI� WKH� FULVLV� RI
P HP EHUVKLS�LQ�WKH�FOXE�DQG�RXWOLQHG�VRP H�LQFHQWLYHV
IRU�EULQJLQJ�LQ�QHZ �P HP EHUV���5LFN�%RUJVWURP �WULHG�WR
KHOS� E\ � SDVVLQJ� RXW� P RUH� EXVLQHVV�FDUG�VL] H� LQYL�
WDWLRQV�WR�SDVV�RXW�WR�SRWHQWLDO�P HP EHUV�

,Q�UHVSRQVH�WR�7HG·V�REVHUYDWLRQ�WKDW�KH
VDZ � XV� VTXLUP LQJ� XQFRP IRUWDEO\ � LQ� RXU
VHDWV�DV�D�UHVXOW�RI�KLV�SURORQJHG�VFROGLQJ
SHURUDWLRQ�� 7UD\ � DOORZ HG� DV� KRZ � KH� IHOW
LQWLP LGDWHG�E\ �DQ\ �ODZ \ HU�Z LWK�D�SHUP �
7HG� GHQLHG� WKDW� KLV� KDLU� KDG� HYHU� EHHQ
SHUP HG��GHVSLWH�LWV�ULFK�JORVV�DQG�ILQH�OXVWHU���: LWKRXW
WKH� VOLJKWHVW� KLQW� RI� YDQLW\ �� KH� LQVLVWHG� WKDW� KLV
JRUJHRXV�FXUOV�Z HUH�WRWDOO\ �QDWXUDO�DQG�QRW�DUWLILFLDOO\
HQKDQFHG����2 I�FRXUVH��RQO\ �KLV�KDLUGUHVVHU�NQRZ V�IRU
VXUH�� ��6R�WKH�P HHWLQJ�HQGHG�RQ�D�ILQDO�QRQ�VHTXLWXU
P L[ HG�Z LWK�VXESRHQDV�DQG�WKUHDWV�RI�ODZ VXLWV�

/ LVD�Z RQ��WKHQ�ORVW��WKH�� � � � � ��DQG�Z H�Z HQW�KRP H
WR� FRQWHP SODWH� WKH� IXWXUH� RI� WKH� FOXE� XQGHU� RXU
H[ FHOOHQWO\ �FRLIIHG�SUHVLGHQW�HOHFW�
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) HE����� 7RQ\ �+ROEURRN���+LOOVERURXJK�( GXFDWLRQ�
���) RXQGDWLRQ�3URJUDP V��LQFOXGLQJ�0 HQWRULQJ

) HE����� � WK�$QQXDO�³ 5 RWDU\ �* RHV�WR�WKH�' RJV́
) HE��� � ' U��0 XNXQG�- RVKL�DQG�6RQ�$EKL� 0 RELOH

���3ODQHWDULXP ���$KP HGQDJDU�&HQWUDO�5 RWDU\
���&OXE��,QGLD

) HE��� � &OXE�$VVHP EO\
) HE��� � 6WHDN� 	 �&RUQ�DW�WKH�KRP H�RI�$ OOHQ� 	 �- DQLFH

. HHWFK
) HE��� � %XGG\ �- RKQVRQ��+LOOVERURXJK�&RXQW\

���6XSHUYLVRU�RI�( OHFWLRQV
) HE��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�
���* DQG\ �QHDU�0 DQKDWWDQ

0 DU��� ' U��5 DGOH\ �* ULIILQ���$ �1 HZ �$SSURDFK�WR
���0 HGLFDO�&DUH

$SU����� 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���
���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�
���* DQG\ �QHDU�0 DQKDWWDQ

- XQH�� � ,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�&OXE

%LUWKGD\

6HP LQDU�) RU�
����������7RP RUURZ ¶V�/ HDGHUV

� WK�$ QQXDO�´ 5 RWDU\ �* RHV�7 R
7 KH�' RJ Vµ

�' HUE\ �/ DQH�ZLOO�JLYH�D�SHUFHQWDJH�RI�WKH�GD\ ·V�SURFHHGV�WR�6� 7/ �

: KHQ� 6 DWXUGD\ ��) HEUXDU\ ��
m�n

: KHUH��� � ' HUE\ �/ DQH��6 W��3 HWHUVEXUJ
* DWHV�2 SHQ�� � � � � DP ��� �3 RVW�7 LP H�� � � � �

) UHH�$GPLVVLRQ�SOXV�
6 ) UHH�SDUNLQJ��FRPSOLPHQWDU\ �YDOHW�LI�QHHGHG

6 ) UHH�PHDO�YRXFKHU�IRU�/ XQFK�%XIIHW�FRPSOLPHQWV�RI�

RXU�VSRQVRUV��LQFOXGLQJ�FDNH�DQG�FKDPSDJQH

6 � � �FHQW�KRW�GRJV�DQG�VRGDV�DOO�GD\

6 &ORZQV��) DFH�SDLQWLQJ

6 � � �� � �UDIIOHV�IRU�SUL]HV

6 $GRSW�D�* UH\ KRXQG�VHPLQDU�ZLWK�GRJV�DYDLODEOH�WR�SHW

6 &OXE�%DQQHU�PD\ �EH�GLVSOD\ HG�RQ�WUDFN�IHQFH

6 6� 7/ �6WDII��$OXPQL��5RWDULDQV��* XHVWV�DQG�) ULHQGV�LQYLWHG

6 � � �� � �DP�7HUPLQRORJ\ �DQG�KDQGLFDSSLQJ�FODVV

6 : DJHULQJ�FRQVRUWLD�IRUPHG�IRU�WKRVH�LQWHUHVWHG

6 5RWDU\ �VSRQVRUHG�� WK�UDFH��&ODVV�$�5RWDU\ �6� 7/ �&XS

5693�WR�* HQH�6WHUQ���� � � �� � � �� � � � ��RIILFH���
H�PDLO���JHQH�VWHUQ# / ) * �

-��6WHSKHQ�0 DJHUV
) HEUXDU\ �� QG

+ HUH·V�DQ�2 SSRUWXQLW\ �WR�EH
,QYROYHG�LQ�WKH�1 &$ $ �: RP HQ·V

) LQDO�) RXU���DQG�5 DLVH�5 RWDU\
$ Z DUHQHVV�

: + ( 1 �� �6DWXUGD\ ��$ SULO�� WK
: + ( 5 ( � �6W��3HWH�7LP HV�) RUXP ���: HVW�3OD] D
7,0 ( � �� DP ����� � DP
: + 2 � �5 RWDULDQV��) DP LO\ �DQG�) ULHQGV
�
7KH�7DP SD�%D\ �6SRUWV�&RP P LVVLRQ
KDV� DVNHG� 5RWDU\ � WR� WDNH� DQ
LP SRUWDQW�UROH�GXULQJ�WKH�IHVWLYLWLHV
OHDGLQJ�XS�WR�WKH�JDP HV��Z KLFK�Z LOO
EH�KHOG� $ SULO� � o p �DQG� � o p �DW�WKH�6W�
3HWH�7LP HV�) RUXP ���: H·YH�EHHQ�DVNHG�WR�VXSSO\ �DOO�WKH
YROXQWHHUV� IRU� WZ R� FRQFXUUHQW� NLFN�RII� HYHQWV� RQ
6DWXUGD\ �� $ SULO� � o p �� � $ � � . � 5XQ� IROORZ HG� E\ � WKH
´ %RXQFH�%\ �7KH�%D\ �µ

: H�Z LOO�EH�QHHGHG�WR�GR�UHJLVWUDWLRQV��KDQG�RXW�W�
VKLUWV�DQG�EDVNHWEDOOV��DQG�DWWHQG�WR�D�Z DWHU�VWDWLRQ
GXULQJ�WKH�UDFH���%RWK�HYHQWV�Z LOO�EHJLQ�DW�WKH�: HVW
3OD] D�RI�WKH�) RUXP ���

7KH�� . �5XQ�Z LOO�KDYH�D�QRUP DO�UXQQLQJ�URDG�UDFH
IRUP DW�� � 7KH� ´ %RXQFHµ� Z LOO� KDYH� � �� � � � � FKLOGUHQ
ERXQFLQJ�EDVNHWEDOOV�DURXQG�WKH�) RUXP �WR�WKH�7DP SD
&RQYHQWLRQ�&HQWHU�D�IHZ �EORFNV�DZ D\ ��

9 ROXQWHHUV� Z LOO� UHFHLYH� VSHFLDO� : RP HQ·V� ) LQDO
) RXU� DSSDUHO�� D� SRVW�HYHQW� ) LQDO� ) RXU� YROXQWHHU
DSSUHFLDWLRQ�SDUW\ ��DQG�DQ�DGGLWLRQDO�JLIW�7%$ �

,I� LQWHUHVWHG� LQ� NQRZ LQJ� P RUH�� RU� WR� YROXQWHHU�
VHQG�WKH�IROORZ LQJ�

1 DP H��3KRQH�1 XP EHU��DQG�( �P DLO�$ GGUHVV�

WR����3' * �' RXJ�3DORQGHU��' LVWULFW�� � � �
� � � � �&RXQWU\ VLGH�%OYG���6XLWH�(
&OHDUZ DWHU��) / �� � � � �
� � � � � � � � � � � � ����) $ ; �� � � � � � � � � � � �
H�P DLO����SDORQGHU# WDP SDED\ �UU�FRP
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DQQLYHUVDU\ � DQG� LWV� FRP �
P LWP HQW� WR� LQWHUQDWLRQDO
XQGHUVWDQGLQJ�DQG�SHDFH�Z LOO
EH� KHOG� DW� WKH� 8 QLYHUVLW\ � RI
6RXWK� ) ORULGD� LQ� QRUWK
7DP SD��VSRQVRUHG�E\ �' LVWULFW
� � � � ���7KH�HYHQW�LV�VODWHG�IRU
� DP � �� � �� � SP �� DQG� LQFOXGHV
OXQFK�

5DLQHU�+ DUWHQHFN�DQG�KLV
GDXJKWHU� 7KHUHVD� KDYH
DOUHDG\ �UHJLVWHUHG�

6HYHUDO� LQWHUQDWLRQDOO\ �
NQRZ Q�VSHDNHUV�DUH�RQ�WKH�SURJUDP ��LQFOXGLQJ�
����5RWDU\ �,QWHUQDWLRQDO�' LUHFWRU�%DUU\ �5DVVLQ��1 DVVDX�
%DKDP DV�
����: DOWHU�$ QGUXV\ V] \ Q��IRUP HU�: KLWH�+ RXVH�GLUHFWRU
RI�1 DWLRQDO�6HFXULW\ �&RXQFLO�IRU�1 RUWKHUQ�	 �( DVWHUQ
( XURSHDQ�$ IIDLUV�
����' U��+ DUYH\ �1 HOVHQ��8 6) �3URI��( P HULWXV�DQG�IRUP HU
UHVHDUFK�DQDO\ VW�RQ�&KLQHVH�SROLWLFDO�P LOLWDU\ �DIIDLUV
DW�WKH�8 6�' HIHQVH�,QWHOOLJHQFH�$ JHQF\ �
����0 DWWKHZ �) RUG��5RWDU\ �6FKRODU�� � � � �WR�� � � � �
� � � � ' U�� ' RQQD�3HWHUVHQ��8 6) � ' HDQ�RI�WKH�&ROOHJH�RI
3XEOLF�+ HDOWK�DQG�3URI��RI�* OREDO�+ HDOWK�
����' U��0 DULD�&UXP P HWW��8 6) �' HDQ�RI�WKH�&ROOHJH�RI
,QWHUQDWLRQDO�$ IIDLUV��DQG�
����+ �( ��0 DXULFH�: LOOLDP V��IRUP HU�6WDWH�' HSW��8 QGH�
6HFUHWDU\ �IRU�,QWHUQDWLRQDO�GHYHORSP HQW�LQ�WKH�1 HDU
( DVW�DQG�6RXWK�$ VLD�DQG�IRUP HU�8 6�$ P EDVVDGRU�IRU
( FRQRP LF�&RRSHUDWLRQ�	 �' HYHORSP HQW��3DULV��) UDQFH�

7KH�UHJLVWUDWLRQ�IHH�LV�� � � ��� � � �IRU�5RWDUDFWRUV�DQG
6WXGHQWV���5RWDULDQV�FDQ�UHJLVWHU�RQ��Z Z Z �GDFGE�FRP
XVLQJ� H�P DLO� DGGUHVV� SOXV� SDVVZ RUG� DQG� VHOHFW
FDOHQGDU��RU�FRQWDFW�6XVDQ�* HRUJH�DW�� � � � � � � � �RU�H�
P DLO���� � � � � � V# YHUL] RQ�QHW�

���' 2 1 ¶7�) 2 5 * ( 7�72
���) ( ( ' �7+ ( �3, * �

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

. ( ( 3,1 * �<2 8 ��´ ,1 �7+ ( �. 1 2 : µ
E\ �&LQG\ �$ ��. UXHJHU��0 3+

1 DWXUDO�3HVW�&RQWURO

6WD\ LQJ� KHDOWK\ � DQG� YLWDO� P HDQV� P RUH� WKDQ� MXVW
HDWLQJ� SURSHUO\ �� H[ HUFLVLQJ�� WDNLQJ� VXSSOHP HQWV�
DQG� JHWWLQJ� WKH� SURSHU� DP RXQW� RI� UHVW� DQG
UHOD[ DWLRQ���: KDW�Z H�GR�Z LWKLQ�RXU�HQYLURQP HQW�LV
MXVW�DV�LP SRUWDQW�

2 XU� KRP HV� DUH� VWRFNHG� Z LWK� DOO� W\ SHV� RI
GDQJHURXV� DQG� WR[ LF� FOHDQHUV�� EXJ� VSUD\ V�� DQG
GHWHUJHQWV���: K\ �QRW�WU\ �VRP H�RI�WKH�P RUH�VLP SOH
QDWXUDO�DSSURDFKHV�WR�NHHS�\ RX�DQG�\ RXU�IDP LO\ ·V
DQLP DOV�DQG�IULHQGV�VDIH�DQG�WR[ LF�IUHH"

7KHUH� DUH� P DQ\ � SUDFWLFDO� DQG� LQH[ SHQVLYH
DSSURDFKHV� WR� ULG� \ RXUVHOYHV� IURP � WKRVH� SHVN\
LQVHFWV� Z LWKRXW� XVLQJ� SHVWLFLGHV� DQG� FRP P HUFLDO
EXJ�VHUYLFHV����+ HUH�DUH�WZ R�LQH[ SHQVLYH�DQG�HDV\
WR�XVH�UHP HGLHV�
�����3XUFKDVH�' U��%URQQHU·V�3XUH�&DVWLOH�3HSSHUP LQW
6RDS��0 L[ �ILYH�GURSV�RI�OLTXLG�VRDS�WR�RQH�TXDUW�RI
Z DWHU�DQG�VSUD\ �DZ D\ ���7KLV
OLTXLG�VRDS�FDQ�EH�IRXQG�LQ
DQ\ �ORFDO�KHDOWK�IRRG�VWRUH�
,W� FDQ� EH� XVHG� IRU
HYHU\ WKLQJ�IURP �DQWV�WR
DSKLGV� WR� Z KLWHIOLHV� DQG
EHOLHYH�LW�RU�QRW�� IRU�EDWKLQJ�WRR�� �$ � IRXU�WR� ILYH
GROODU�ERWWOH�Z LOO�ODVW�IRU�\ HDUV��
����7R�JHW�ULG�RI�VRP H�RI�WKH�FUHHSLHU�EXJV�LQ�QDWXUH
VXFK�DV�IOHDV��WHUP LWHV�DQG�FRFNURDFKHV��WU\ �WKH�ROG
VWDQGE\ �� ERULF� DFLG�� � ,W� Z DV� XVHG� \ HDUV� DJR� IRU
HYHU\ WKLQJ��LQFOXGLQJ�H\ HZ DVKHV���7RGD\ ��SHRSOH
XVH�LW�DV�D�Z RXQG�FOHDQVHU�IRU�WKHLU�GRJV�DQG�FDWV�
,W�LV�VROG�LQ�SHW�VWRUHV�DQG�JDUGHQ�VKRSV���6SULQNOH
WKLV� SRZ GHU� DURXQG� WKH� HGJHV� RI� URRP V� DQG
XQGHUQHDWK�VLQNV�Z KHUH�FRFNURDFKHV�HQWHU�EROGO\ �
,W�FDQ�EH�GXVWHG�LQ�FDUSHWV�DQG�IXUQLWXUH�DQG�WKHQ
YDFXXP HG�XS���7KH�OLWWOH�ELW�WKDW�FDQQRW�EH�SLFNHG
XS�E\ �WKH�YDFXXP �Z LOO� UHP DLQ�DQG�NLOO�WKH�OLWWOH
EXJJHUV���,W�FDQ�DOVR�EH�VSULQNOHG�XQGHU�KRXVHV�IRU
WHUP LWHV��

7KHVH� DUH� MXVW� D� IHZ � VXJJHVWLRQV�� <RX� FDQ
VHDUFK�IRU�ERRNV�RQ�WKLV�VXEMHFW��DQG�RWKHU�QDWXUDO
DSSURDFKHV�WR�HOLP LQDWLQJ�SHVWV�Z KLOH�SUHVHUYLQJ
WKH�HQYLURQP HQW��DW�Z Z Z �DP D] RQ�FRP ���2 WKHU�RQ�
OLQH�UHVRXUFHV�VXFK�DV�Z Z Z �JDUGHQV�DOLYH�FRP �DQG
Z Z Z �LQYLVLEOHJDUGHQHU�FRP �DUH�D�JUHDW�VWDUW��WRR�



3OHDVH�P DUN�\ RXU�FDOHQGDU�QRZ �IRU�WKH
QH[ W�6WHDN�	 �&RUQ��WR�EH�KHOG�RQ
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��DW�WKH�KRP H�RI
P HP EHU�$OOHQ�. HHWFK�DQG�KLV�Z LIH�- DQLFH��

' HWDLOV�WR�IROORZ �

7KLV�LV�5 RWDU\
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7KH�%ULJDQWHV��8 . ��5RWDU\ �&OXE�LQ�WKH�1 RUWK�<RUNVKLUH
WRZ Q�RI�+ DUURJDWH�LV�DVVLVWLQJ�0 RQWVHUUDW��&DULEEHDQ��LQ
VHYHUDO� SURMHFWV�� � ,Q� WKH� VXP P HU� RI� � � � � �� GXULQJ� WKH
( P HUDOG�&RP P XQLW\ �6LQJHU·V�WRXU�RI�WKH�DUHD��VHYHUDO
P HP EHUV� RI� WKH� JURXS� VSRNH� DW� WKH� &OXE·V� Z HHNO\
P HHWLQJ���0 RQWVHUUDW·V�' LUHFWRU�RI�&XOWXUH�WROG�WKH�FOXE
P HP EHUV�RI�WKH�Z RUN�XQGHUZ D\ �WR�WU\ �WR�IRUP �D�1 DWLRQDO
<RXWK�2 UFKHVWUD�RQ�WKH�LVODQG��

7KLV� OHG� WR� WKH� %ULJDQWHV� 5RWDU\ � &OXE·V� GULYH� IRU
GRQDWHG�P XVLFDO�LQVWUXP HQWV�� � ,Q�$ XJXVW�� � � � ��D�ODUJH
VHOHFWLRQ� RI� QHZ � DQG� XVHG� P XVLFDO� LQVWUXP HQWV� Z HUH
VKLSSHG� WR� 0 RQWVHUUDW� DQG� GLVWULEXWHG� WR� VFKRRO
SURJUDP V�

7KH�%ULJDQWHV�5RWDU\ �&OXE�DOVR�FDUULHG�RXW�D�SURJUDP
LQ�7REDJR�GHDOLQJ�Z LWK� IRRW�FDUH� IRU�GLDEHWLF�SDWLHQWV�
0 DQ\ �GLDEHWLF�SDWLHQWV�IDFH�WRH�DP SXWDWLRQV�DV�D�UHVXOW�RI
WKHLU�GLDEHWHV�DQG�WKH�7REDJR�SURMHFW�UHVXOWHG�LQ�D�� � �
LP SURYHP HQW�LQ�WKH�SRVLWLRQ�WKHUH��7KH�%ULJDQWHV�5RWDU\
&OXE�Z LOO�EH�VWDUWLQJ�D�VLP LODU�SURJUDP �LQ�0 RQWVHUUDW�

5 2 7$ 5 <�&/ 8 %�&2 8 3/ ( �7$ . ( �&+ $ 5 ,7<�: 2 5 . �72
0 $ / ,

´ 7KH� DYHUDJH� FKLOG� LQ� $ IULFD� VSHQGV� VL[ � KRXUV� D� GD\
FROOHFWLQJ�Z DWHU��DQG�WKH�DYHUDJH�FKLOG�LQ�%ULWDLQ�VSHQGV
VL[ �KRXUV�D�GD\ �JRLQJ�WR�VFKRRO�µ��7KHVH�DUH�WKH�Z RUGV�RI
( Z HOO� �8 . �� 5RWDU\ � &OXE� P HP EHU� 7RP � ' UDNH�� Z KR� LV
XQGHU�QR�LOOXVLRQV�DERXW�WKH�DP RXQW�RI�SRYHUW\ �KH�Z LOO
HQFRXQWHU�RQ�KLV�WULS�WR�0 DOL�QH[ W�P RQWK�Z LWK�WKH�FKDULW\
: DWHU$ LG�

7RP � DQG� KLV� Z LIH� 3ULP URVH� Z LOO� EH� DP RQJ
: DWHU$ LG·V� ILUVW�YLVLWRUV�WR�WKH�$ IULFDQ�FRXQWU\ ��Z KLFK
VLQFH�� � � � �KDV�EHHQ�RQH�RI�� � �QDWLRQV�DURXQG�WKH�Z RUOG
UHFHLYLQJ�WKH�FKDULW\ ·V�KHOS�

7KH�( Z HOO�FRXSOH�DUH�SD\ LQJ�WKHLU�RZ Q�Z D\ �RQ�WKH
WULS�� � ´ 2 YHU� DQ� HLJKW�\ HDU� SHULRG� Z H� KDYH� VSRNHQ� DW
QHDUO\ �� � � �VFKRROV��FKXUFKHV�DQG�RWKHU�SODFHV�DERXW�WKH
Z RUN� RI� : DWHU$ LG�µ� 0 U� ' UDNH� H[ SODLQHG�� ´ : H� DUH
GHOLJKWHG�WR�JHW�WR�VHH�ILUVW�KDQG�VRP H�RI�WKH�Z RUN�RXU
HIIRUWV�KDYH�EHHQ�IXQGLQJ�� � : H�Z DQW�WR�VHH�WKH�FRQGL�
WLRQV�SHRSOH�DUH�OLYLQJ�LQ�DQG�Z KDW�Z H�FDQ�GR�WR�KHOS�µ

7KHUH�Z LOO�DOVR�EH�P HHWLQJV�Z LWK�WKH�VL[ �5RWDU\ �&OXEV
LQ�0 DOL�WR�GLVFXVV�VHWWLQJ�XS�QHZ �Z DWHU�UHODWHG�SURMHFWV�

5 2 7$ 5 <�&/ 8 %6�$ , ' �1 ( ( ' <�

$ � JURXS� RI� 5RWDU\ � FOXEV� LQ� . DP SDOD� DQG� 0 LW\ DQD
�8 JDQGD��KDYH�GRQDWHG�LWHP V�Z RUWK�VK� � �� P ��8 6� � � �� � � �
WR� WKH� + RP HV� RI� &KDP SLRQV� RUSKDQDJH�� � 7KH� LWHP V
LQFOXGHG� D� WUDFWRU�� WZ R� VRODU� OLJKWLQJ� V\ VWHP V� DQG� D
VK� �� P �FKHFN�� � 7KH\ �Z HUH�GRQDWHG�E\ � 5RWDU\ �FOXEV�RI
0 HQJR�� . DP SDOD� : HVW�� . DMMDQVL� DQG� 0 LW\ DQD� Z LWK
VXSSRUW�IURP �5RWDU\ �,QWHUQDWLRQDO��

6WUDQJHU�7KDQ�) LFWLRQ
5 2 7$ 5 <�&/ 8 %�+ ( $ ' �) ,1 ( ' �
��) 2 5 �,1 68 / 7,1 * �0 ( 0 %( 5

$ � IRUP HU� 5RWDU\ � &OXE� SUHVLGHQW� LQ
7 DLSHL� Z DV� I LQHG� 1 7 � � � � � � � �
�8 6� � � � �� � � � � SOXV� ILQDQFLDO� FRP SHQ�
VDWLRQ� RI� 1 7� � � � �� � � � DIWHU� KH� JURXQG� D

FDNH�LQWR�WKH�IDFH�RI�D�IHOORZ �5RWDULDQ�LQ�IURQW�RI�P RUH
WKDQ�� � � �&OXE�P HP EHUV��

$ �MXGJH�DW�WKH�7DLSHL�' LVWULFW�&RXUW�SDVVHG�GRZ Q
WKH�VHQWHQFH�DIWHU� / HH�&KLQ�VKXQ� ILOHG�D�FRP SODLQW
WKDW�&KHQ�6KL�OLQ�KDG�WKURZ Q�D�� � �LQFK�FDNH�LQWR�KLV
IDFH�DW�D�OXQFK�P HHWLQJ�RI�WKH�; LQ\ L�5RWDU\ �&OXE��

%RWK� / HH� DQG� &KHQ� DUH� LQ� WKHLU� � � V�� DQG� ERWK
SUHYLRXVO\ �VHUYHG�DV�SUHVLGHQW�RI�WKH�VDP H�FOXE��

$ QG�+ HUH�DUH�6RP H�) XQ�
) DFWV�RQ�1 HZ �-HUVH\

IURP �/ LVD�' XQQ

: KR�. QHZ ""
���+ LJKODQGV��1 -�KDV�WKH�KLJKHVW�HOHYDWLRQ�DORQJ�WKH
HQWLUH�HDVWHUQ�VHDERDUG��IURP �0 DLQH�WR�) ORULGD��
���1 -�LV�WKH�RQO\ �VWDWH�Z KHUH�DOO�RI�LWV�FRXQWLHV�DUH
FODVVLILHG�DV�P HWURSROLWDQ�DUHDV��
���1 -�KDV�P RUH�UDFH�KRUVHV�WKDQ�. HQWXFN\ ��
���1 -�KDV�P RUH�&XEDQV�LQ�8 QLRQ�&LW\ ��� �VT�P L���WKDQ
+ DYDQD��&XED��
� � 1 -� KDV� WKH� GHQVHVW� V\ VWHP � RI� KLJKZ D\ V� DQG
UDLOURDGV�LQ�WKH�8 6��
���7KH�ILUVW�VHDSODQH�Z DV�EXLOW�LQ�. H\ SRUW��
���7KH�ILUVW�DLUP DLO��WR�&KLFDJR��Z DV�VWDUWHG�IURP
. H\ SRUW�
��7KH�ILUVW�SKRQRJUDSK�UHFRUGV�Z HUH
P DGH�LQ�&DP GHQ�
� � � � 1 -� Z DV� KRP H� WR� WKH� 0 LVV
$ P HULFD� 3DJHDQW�� KHOG� LQ� $ WODQWLF
&LW\ �
���7KH�ILUVW�,QGLDQ�UHVHUYDWLRQ�Z DV�LQ�WKH�: DWFKXQJ
0 RXQWDLQV�RI�1 -��
� � 1 HZ � -HUVH\ � KDV� WKH� WDOOHVW� Z DWHU�WRZ HU� LQ� WKH
Z RUOG���8 QLRQ��1 -���
���1 -�KDG�WKH�ILUVW�P HGLFDO�FHQWHU��LQ�-HUVH\ �&LW\ ��
���7KH�3XODVNL�6N\ : D\ ��IURP �-HUVH\ �&LW\ �WR�1 HZ DUN�
Z DV�WKH�ILUVW�VN\ Z D\ �KLJKZ D\ ��
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

6DUD�%HFN ,QIRUP DWLRQ�0 DQDJHP HQW � � � � � � � � �[ �� � �
' DYLG�%HHGH ,QJULG 0 RUWJDJH�%DQNHU�) LVKHUP DQ � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
6WHYH�&RRSHU�q L � ���������� 6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L 0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � � � � � � �
( G�&XWOHU�q ' RQQD 7D[ �&RQVXOWDQW � � � � � � � �
- LP �' DQLHO�q $OLFH $XGLW�0 DQDJHU � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � � �[ �� �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � � � � � �
5 DLQHU�+DUWHQHFN�q +HDWKHU 3RZHU�( QJLQHHULQJ � � � � � � � � � � � �
%RE�+DWWRQ�q L %HWW\ 5 HDO�( VWDWH���&RP P HUFLDO � � � � � � � �
- D\ �+LQHV�q � 1 RULNR +LVWRULDQ � � � � � � � �
' DYLG�: ��- RQHV�q L 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
$OOHQ�. HHWFK - DQLFH / HDUQLQJ�' HYHORSP HQW � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � � � � � �
&KDUOHV�: ��³&KXFŃ �/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ' HEELH 0 RUWJDJH�%DQNHU � � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � � � � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � � � � � �
%LOO�3HUH] �q 0 DULD 1 RQ�3URILW � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � � � � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � � � � � �
%LOO�5 HHYHV 6WHSKDQLH &RP P HUFLDO�5 HDO�( VWDWH � � � � � � � �
- RHO�( ��5 RGJHUV�q L � - R ,QGXVWULDO�&OHDQLQJ�( TXLSP HQW � � � � � � � �
5 HQH�5 RGULJXH] � $P L $UFKLWHFWXUH � � � � � � � �
0 DUJDUHW�5 RVHW�q L � ' DYLG &HUWLILHG�) LQDQFLDO�3ODQQHU � � � � � � � �
7KRP DV�- ��5 RXVH�q &DWK\ �/ HH ) LQDQFLDO�$GYLVRU � � � � � � � �
/ DUU\ �6DP DKD�q &DURO\ Q�5 HHG $WWRUQH\ ���* HQHUDO�3UDFWLFH � � � � � � � �
( QVOLH�6FKLOE�q 3HJJ\ 5 HDO�( VWDWH�,QYHVW����5 HWLUHG � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � � � � � � �[ ��
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � � � � � �
- DP HV�$��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
+DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � � � � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � � �[ �� � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � � � � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � � � � � � �[ � � �

+2 1 2 5 $5 <�0 ( 0 %( 5 6
6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � � � � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �

q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW��� s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
�����������������Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU����������������������������������������������������5 HYLVHG�� �� � �� �


