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&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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' 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\
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7DP SD
,QWHUED\
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&OXE
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��) HEUXDU\ �� � ��� � � �
E\ �-D\ �+ LQHV

,W�Z DV�9 DOHQWLQH·V�' D\ �DW�WKH�&OXE���+ HDUWV�DQG�IORZ HUV�DOO
DURXQG���/ RYH�Z DV�WKH�RUGHU�RI�WKH�GD\ �

) DWKHU� %RE� JRW� LQWR� WKH� VSLULW� Z LWK� D� KHDUWIHOW�
KHDUWVWULQJ�WXJJLQJ�KRP LO\ �

´ 7RGD\ �LV�9 DOHQWLQH·V�' D\ ���6RP H�UDQGRP �WKRXJKWV
DERXW�ORYH�
��$ OO�SHRSOH�QHHG�WR�EH�ORYHG���HVSHFLDOO\ �Z KHQ�WKH\
GRQ·W�GHVHUYH�LW�
��/ RYH�LV�VWUHQJWKHQHG�E\ �Z RUNLQJ�WKURXJK�FRQIOLFWV
WRJHWKHU�
��/ RYH�LV�WKH�RQO\ �WKLQJ�WKDW�FDQ�EH�GLYLGHG�Z LWKRXW
EHLQJ�GLP LQLVKHG�
��/ RYH��DQG�\ RX�VKDOO�EH�ORYHG�
��( YHU\ RQH�KDV�EHDXW\ ���EXW�QRW�HYHU\ RQH�VHHV�LW�
<2 8 �DUH�ORYHG���,�NQRZ �VRP HWLP HV�\ RX�GRXEW�LW��DQG
\ RX�GRQ·W�KHDU�LW�RIWHQ�HQRXJK��EXW�NQRZ �WKLV�RQH
WKLQJ�DV�\ RX�Z DON�WKLV�HDUWK�
<RX� DUH� ORYHG�� � ,Q� \ RXU� ILQHVW� KRXUV� DQG� Z HDNHVW
P RP HQWV��\ RX�DUH�ORYHG���&RYHUHG�Z LWK�GLUW�RU�IUHVK
IURP � \ RXU�EDWK��UHVSHFWHG�RU�UHMHFWHG��GHIDP HG�RU
DFFODLP HG��\ RX�DUH�ORYHG�
<RX�P D\ �Z HDU�WKDW�ORYH�SURXGO\ �DV�D�UHG�IORZ HU�RU
NHHS�LW�VLOHQW�DV�FDW�Z KLVNHUV��EXW�RQH�WKLQJ�\ RX�P D\
QHYHU�GR�Z LWK�WKDW�ORYH�LV�GRXEW�LW�
7KLV�LV�\ RXU�JXDUDQWHH�DQG�\ RXU�REOLJDWLRQ��EHFDXVH
DV�VXUHO\ �DV�\ RX�OLYH��<2 8 �$ 5( �/ 2 9 ( ' �
$ P HQ�µ
3UHVLGHQW� %RE� P LVVHG� RXW� RQ� DOO� WKH� ORYH�� KDYLQJ

TXLHWO\ �GHFDP SHG�WR�SDUWV�XQNQRZ Q�� �5XP RUV�SUROLIH�
UDWHG�DP RQJ�P HP EHUV�RI�WKH�FOXE�DV�WR�KLV�Z KHUHDERXWV�
EXW� WKH\ � Z LOO� QRW� EH� GLJQLILHG� LQ� WKLV� VSDFH�� � 2 QO\ � KLV
SDUROH�RIILFHU�NQRZ V�IRU�VXUH��DQ\ Z D\ �

) HHOLQJ�WKH�ORYH�LQ�WKH�URRP ��DFWLQJ�SUHVLGHQW�6WHYH
&RRSHU�FDOOHG�IRU�KHDUW\ �9 DOHQWLQH�KDSS\ �GROODUV�

5DLQHU�Z DV�KDSS\ �DERXW�KDYLQJ�JRQH�WR�WKH�GRJV�
+ H�DQG�5LFN�%RUJVWURP �KDG�D�JRRG�WLP H
SOD\ LQJ� WKH� JUH\ KRXQGV�� � $ V� 5DLQHU
VDLG��́ + XQGH��3IHUGH��P DFKW�QLFKWV���' LH
%HLGH� UHQQHQ� VFKQHOO�� � $ OOHV� LQ
2 UGQXQJ�µ

7UD\ �: LOOLDP V�Z DV�KDSS\ �DERXW�KLV
XSFRP LQJ�WULS�WR�%HLMLQJ��MXVW�LQ�WLP H�IRU�WKH�<HDU�RI�WKH
5DW���%LOO�Z DV�DIUDLG�WKH\ �P LJKW�EH�RQ�WKH�P HQX���0 RR�JRR
JDL�UDW�

6DUD�%HFN�UHFHQWO\ �FORVHG�VRP H�LQIRUP DWLRQ�P DQD�
JHP HQW�GHDOV��VR�VKH�Z DV�HFVWDWLF�DQG� IOXVK�Z LWK�ERWK
SULGH�DQG�FDVK�

' RXJ�6P DXV�JDYH�ILYH�KDSS\ �GROODUV�LQ�KRQRU�RI�KLV
IDP LO\ �DQG�KLV�VRQ·V�VFKRRO��QDP HG�LQ�KRQRU�RI�WKH�P DQ
Z KRVH�RQO\ �NQRZ Q�VD\ LQJ�LV��´ ' DP Q�WKH�WRUSHGRHV��IXOO
VSHHG�DKHDG�µ� � / XFNLO\ ��$ GP LUDO� ) DUUDJXW�OLYHG�WR�WHOO
DERXW�LW�

: DOWHU�: RROI�KDG�UHWXUQHG�IURP �D�WULS�WR�$ WODQWD�DQG
<RXQJ�+ DUULV��DQ�LP SUREDEO\ �QDP HG�WRZ Q�LQ�H[ WUHP HO\

QRUWK�* HRUJLD��SRSXODWLRQ�� � � ���7KH�WRZ Q�LV�WKH�VLWH�RI
<RXQJ� + DUULV� &ROOHJH�� Z KLFK� KDV� JUDQWHG� : DOWHU·V
JUDQGGDXJKWHU� D� VFKRODUVKLS�� WDNLQJ� KLP � RII� WKH
ILQDQFLDO�KRRN���,W�WXUQV�WKDW�<RXQJ�/ �* ��+ DUULV�Z DV�D
MXGJH� IURP � $ WKHQV�� * $ �� Z KR� GRQDWHG� P RQH\ � WR� WKH
VWUXJJOLQJ�\ RXQJ�FROOHJH�LQ�WKH�� � � � V�WR�NHHS�LW�RSHQ�
&RQVHTXHQWO\ �� WKH\ � QDP HG� ERWK� WKH� WRZ Q� DQG� WKH
FROOHJH�DIWHU�KLP ���8 QEHOLHYDEO\ ��LWV�JUDGXDWHV�LQFOXGH
%HUW� / DQFH�� =HOO� 0 LOOHU�� 5RQQLH� 0 LOVDS�� 7ULVKD
<HDUZ RRG�� DQG� 2 OLYHU� + DUG\ �� � �6WDQ� / DXUHO� Z LVHO\
DYRLGHG�FROOHJH�DOWRJHWKHU��

3DVW� SUHVLGHQW� DQG� SDVW� GLVWULFW� JRYHUQRU� . HQ
+ RSNLQV�P DGH�D�UDUH�UHWXUQ�DSSHDUDQFH�IURP �KLV�ODLU�LQ
+ LJK�3RLQW��1 &�

$ V�D�VSHFLDO�9 DOHQWLQH�JLIW��: DOWHU�FDOOHG
KLV�EOXVKLQJ�EULGH�/ LQGD�WR�WKH�SRGLXP �DQG
SUHVHQWHG�KHU�Z LWK�D�3DXO�+ DUULV�) HOORZ VKLS�
7KLV�Z DV�HVSHFLDOO\ �DSSURSULDWH�VLQFH�WKHLUV�LV
D�P DUULDJH�P DGH�LQ�5RWDU\ �KHDYHQ�

,Q�D�FRP SOLFDWHG�SDUOLDP HQWDU\ �P DQHXYHU��6WHYH
LQWURGXFHG� WKH� LQWURGXFHU� RI� WRGD\ ·V� VSHDNHU�� � 7KH
LQWURGXFHU�Z DV�$ EKLMLW�6��-RVKL��3URMHFW�&RRUGLQDWRU�IRU
* UHVKDP � 6P LWK� DQG� 3DUWQHUV� LQ� 7DP SD�� � 7KH\ � GR
´ GHVLJQ� VHUYLFHV� IRU� WKH� EXLOW� HQYLURQP HQW�µ� � 0 RVW
HQYLURQP HQWDOLVWV�FRQFHUQ�WKHP VHOYHV�Z LWK�WKH�XQEXLOW
HQYLURQP HQW��EXW�WKHUH�LV�QRW�DV�P XFK�P RQH\ �LQ�LW�

,Q�KLV�WXUQ��$ EKLMLW�LQWURGXFHG�KLV�IDWKHU��' U��6�9 �
-RVKL��0 �%�%�6��>%DFKHORU�RI�0 HGLFLQH�DQG�%DFKHORU�RI
6XUJHU\ @�� ) �&�* �3�� >) HOORZ VKLS� RI� &ROOHJH� RI� * HQHUDO
3UDFWLFH@�� RI� WKH� $ P ELND� 1 XUVLQJ� + RP H� LQ
$ KP HGQDJDU��,QGLD�

' U�� -RVKL� JUHHWHG� XV� Z LWK� WKH� FKDUP LQJ� ,QGLDQ
FXVWRP � RI� ´ QDP DVWH�µ� WKH� SODFLQJ� RI� RQH·V� SDOP V
WRJHWKHU�DFFRP SDQLHG�E\ �D�VOLJKW�ERZ �LQ�WKH�GLUHFWLRQ
RI�WKH�DXGLHQFH���+ LV�Z LIH�DOVR�GHP RQVWUDWHG�WKH�FXVWRP
DQG�WKH�SURSHU�Z HDULQJ�RI�WKH�VDUL�

$ V� WKH� IRXQGLQJ� SUHVLGHQW� RI� WKH� $ KP HGQDJDU
5RWDU\ �&OXE�LQ�' LVWULFW�� � � � ��' U��-RVKL�LV�D�P XOWLSOH�3DXO
+ DUULV�) HOORZ �DQG�D�YHU\ �DFWLYH�5RWDULDQ�

: LWK�$ EKLMLW·V�DEOH�DVVLVWDQFH��' U��-RVKL�JDYH�XV�D
3RZ HU3RLQW� SUHVHQWDWLRQ� RI� KLV� GLVWULFW·V� IDVFLQDWLQJ
P DWFKLQJ�JUDQW�SURMHFW�

7KH�SURMHFW�LV�GLUHFWHG�WRZ DUG�VFLHQFH�HGXFDWLRQ�
SDUWLFXODUO\ � DVWURQRP \ �� DQG� UHYROYHV� DURXQG� WKH
%KDVNDUDFKDU\ D�$ VWURQRP LFDO�5HVHDUFK�&HQWHU��%$ 5&��

7KHUH� DUH� � � � � VHFRQGDU\ � VFKRROV� VHUYLQJ� VHYHUDO
KXQGUHG�WKRXVDQG�VWXGHQWV�LQ�' LVWULFW�� � � � ��EXW�WKH\
ODFN� VFLHQWLILF� ODERUDWRULHV� DQG� HTXLSP HQW�� � 7KLV� LV
Z KHUH�5RWDU\ �FRP HV�LQ�

,Q�DGGLWLRQ�WR�WKH�%$ 5&��ORFDO�5RWDULDQV�HQYLVLRQ
D� SODQHWDULXP � DQG� DQ� ´ H[ SORUDWRU\ �µ� D� SODFH� Z KHUH
VWXGHQWV� DQG� LQWHUHVWHG� P HP EHUV� RI� WKH� SXEOLF� FDQ
FRP H�WR�OHDUQ�DERXW

&RQWLQXHG�RQ�SDJH��
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) 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

0 D\ �� � 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

52 7$5<·V�) RXU� : D\ �7HVW

´ 2 I�WKH�WKLQJV�Z H�WKLQN� �
��������VD\ �RU�GR� �

���,V�LW�WKH�7587+"
���,V�LW�) $,5�WR�DOO�FRQFHUQHG"
��: LOO�LW�EXLOG�* 2 2 ' : ,/ / �DQG�
��������%( 77( 5�) 5,( 1 ' 6+,36"
��: LOO�LW�EH�%( 1( ) ,&,$/ �WR�DOO�FRQFHUQHG"µ

%LUWKGD\

$ QQLYHUVDU\

) HE��� � m

n

�0 HHWLQJ�5 HFDS��FRQWLQXHG
�
VFLHQFH�E\ �SHUIRUP LQJ�KDQGV�RQ�H[ SHULP HQWV�DQG�KHDULQJ
OHFWXUHV�IURP �UHQRZ QHG�VFLHQWLVWV�

7KH� EXGJHWDU\ � UHTXLUHP HQWV� IRU� WKH
IDFLOLWLHV� FRP H� WR� � � � �� � � �� LQFOXGLQJ� D
SRUWDEOH� SODQHWDULXP � DQG� D� WHOHVFRSH�
0 RVW�SODQHWDULD�DUH�ORFDWHG�LQ�SHUP DQHQW
EXLOGLQJV�� VR� LW� Z DV� LQWHUHVWLQJ� WR� VHH
SLFWXUHV� RI� D� SRUWDEOH� RQH� Z KLFK� FDQ
DFFRP P RGDWH� XS� WR� � � � Z RXOG�EH� VWDU�
JD] HUV�� � &RQVLGHULQJ� WKH� VXFFHVV� RI� WKH

ERRNP RELOH�FRQFHSW�LQ�$ P HULFD��SHRSOH�VKRXOG�EH�HDJHU
WR�WU\ �RXW�D�VWDUP RELOH���1 R�GRXEW�P DWFKLQJ�JUDQWV�Z LOO�EH
IRUWKFRP LQJ�IRU�WKLV�XQLTXH�SURMHFW�

6FLHQFH�HGXFDWLRQ�SOD\ V�DQ�LP SRUWDQW�UROH�LQ�,QGLD�
Z KHUH�WKH�JRYHUQP HQW�H[ SHFWV�WR�ODQG�D�P DQOHVV�YHKLFOH
RQ�WKH�0 RRQ�LQ�� � � � ���) URP �WKHUH��WKH\ �SODQ�WR�JR�RQ�WR
0 DUV�� � $ V� 5DOSK� . UDP GHQ� XVHG� WR� WHOO� $ OLFH�� ´ 7R� WKH
0 RRQ�µ��+ H�Z DV�QHYHU�DP ELWLRXV�HQRXJK�WR�VHQG�KHU�WR
0 DUV�

) UHG�Z RQ�WKH�GUDZ LQJ��EXW�DODV��QRW�WKH�MRNHU���6R�Z H
FDOOHG� LW� D� 5RWDULDQ� 9 DOHQWLQH·V� ' D\ �� � ,W� Z LOO� EH� P DQ\
P RRQV��DQG�\ HDUV��WRR��EHIRUH�9 DOHQWLQH·V�' D\ �IDOOV�DJDLQ
RQ�D�7KXUVGD\ ��VR�Z H�P DNH�WKH�P RVW�RI�LW��5RWDULDQV�

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

%LOO�3HUH]
) HEUXDU\ �� � WK

: DOWHU�: RROI �
����	 �/ LQGD�) ULHV

) HEUXDU\ �� � WK

$ 77( 1 ' $ 1 &( �5 ( 32 5 7,1 *
$ WWHQGDQFH�DW�DQ\ �5RWDU\ �VSRQVRUHG�HYHQW�P D\ �EH
FRXQWHG�DV�D�P DNH�XS��KRZ HYHU��\ RX�P XVW�LQIRUP
%DUEDUD�RI�VXFK�DWWHQGDQFH�VR�VKH�P D\ �LQFOXGH�LW�LQ
RXU�P RQWKO\ �UHSRUW�WR�' LVWULFW��( [ DP SOHV�DUH��RWKHU
FOXE� P HHWLQJV�� %RDUG� P HHWLQJV�� RWKHU� &OXE� DQG
' LVWULFW�HYHQWV���� � ��VR�JHW�LQYROYHG�

&HOLEDF\ �FDQ�EH�D�FKRLFH�LQ�OLIH��RU�D�FRQGLWLRQ�LP SRVHG�E\ �P LVWDNHV�P DGH�LQ�OLIH�
: KLOH�DWWHQGLQJ�D�0 DUULDJH�( QFRXQWHU�: HHNHQG��6SHQFHU�DQG�KLV�Z LIH�) UDQ�OLVWHQHG�WR�WKH�LQVWUXFWRU�GHFODUH�

´ ,W�LV�HVVHQWLDO�WKDW�KXVEDQGV�DQG�Z LYHV�NQRZ �WKH�WKLQJV�WKDW�DUH�LP SRUWDQW�WR�HDFK�RWKHU�µ���+ H�DGGUHVVHG�WKH�P HQ�
´ &DQ�\ RX�QDP H�DQG�GHVFULEH�\ RXU�Z LIH·V�IDYRULWH�IORZ HU"µ

6SHQFHU�OHDQHG�RYHU��WRXFKHG�) UDQ·V�DUP �JHQWO\ �DQG�Z KLVSHUHG��´ 3LOOVEXU\ �$ OO�SXUSRVH��LVQ·W�LW"µ
$ QG�WKXV�EHJDQ�6SHQFHU·V�OLIH�RI�FHOLEDF\ �



+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�
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E\ �&LQG\ �$ ��. UXHJHU��0 3+

7DNH�LW�IURP �2 OH·�5 HG�
,�NQRZ �,�P D\ �EH�GDWLQJ�P \ VHOI��EXW�LW�Z RQ·W�EH�WKH�ILUVW
WLP H�� 6XUHO\ � P RVW� RI� \ RX� ´ LQ� WKH� NQRZ µ� 5RWDULDQV
UHP HP EHU�5HG�6NHOWRQ�DQG�LI�QRW��KXP RU�P H�DV�\ RX�HQMR\
WLSV� IURP � WKH� SUR�� <RX� P D\ � QRW� WKLQN� WKDW� 5HG·V
VXJJHVWLRQV� FDQ� DIIHFW� \ RXU� KHDOWK�� KRZ HYHU�� Z LWK� RU
Z LWKRXW�WKHP ��\ RXU�OLIH�FRXOG�EH�FXW�VKRUW�

5HG�6NHOWRQ·V�5HFLSH�IRU�WKH�3HUIHFW�0 DUULDJH��
� ���7Z R�WLP HV�D�Z HHN��Z H�JR�WR�D�QLFH
UHVWDXUDQW�� KDYH� D� OLWWOH� EHYHUDJH�
JRRG�IRRG�DQG�FRP SD�QLRQVKLS���6KH
JRHV�RQ�7XHVGD\ V��,�JR�RQ�) ULGD\ V�

� ���: H�VOHHS�LQ�VHSDUDWH�EHGV���+ HUV
LV�LQ�&DOLIRUQLD�DQG�P LQH�LV�LQ�7H[ DV�

� ���,�WDNH�P \ �Z LIH�HYHU\ Z KHUH����EXW
VKH�NHHSV�ILQGLQJ�KHU�Z D\ �EDFN��

� �� � ,� DVNHG� P \ � Z LIH� Z KHUH� VKH
Z DQWHG� WR� JR� IRU� RXU� DQQLYHUVDU\ �
´ 6RP HZ KHUH�,�KDYHQ·W�EHHQ�LQ�D�ORQJ
WLP H�µ�VKH�VDLG���6R�,�VXJJHVWHG�WKH

NLWFKHQ��

� ���: H�DOZ D\ V�KROG�KDQGV���,I�,�OHW�JR��VKH�VKRSV��

� ���6KH�KDV�DQ�HOHFWULF�EOHQGHU��HOHFWULF�WRDVWHU�DQG�HOHFWULF
EUHDG�P DNHU����6KH�VDLG��́ 7KHUH�DUH�WRR�P DQ\ �JDGJHWV�DQG
QR�SODFH�WR�VLW�GRZ Q�µ��6R�,�ERXJKW�KHU�DQ�HOHFWULF�FKDLU�

� ���0 \ �Z LIH�WROG�P H�WKH�FDU�Z DVQ·W�UXQQLQJ�Z HOO�EHFDXVH
WKHUH�Z DV�Z DWHU�LQ�WKH�FDUEXUHWRU���,�DVNHG�Z KHUH�WKH�FDU
Z DV��VKH�WROG�P H�´ ,Q�WKH�ODNH�µ�

� �� �6KH�JRW�D�P XGSDFN�DQG�ORRNHG�JUHDW�IRU�WZ R�GD\ V�
7KHQ�WKH�P XG�IHOO�RII��

� ����6KH�UDQ�DIWHU�WKH�JDUEDJH�WUXFN��\ HOOLQJ�́ $ P �,�WRR�ODWH
IRU�WKH�JDUEDJH"µ��7KH�GULYHU�VDLG�´ 1 R��MXP S�LQ�µ

� � �� � �5HP HP EHU�� �0 DUULDJH�LV�WKH�QXP EHU�RQH�FDXVH�RI
GLYRUFH��

� � �� � � ,�P DUULHG�0 LVV�5LJKW���,�MXVW�GLGQ·W�NQRZ �KHU�ILUVW
QDP H�Z DV�´ $ OZ D\ V�µ�

� � ���,�KDYHQ·W�VSRNHQ�WR�P \ �Z LIH�LQ�� � �P RQWKV���,�GRQ·W
OLNH�WR�LQWHUUXSW�KHU��

� � ���7KH�ODVW�ILJKW�Z DV�P \ �IDXOW�WKRXJK���0 \ �Z LIH�DVNHG�
´ : KDW·V�RQ�WKH�79 "µ��,�VDLG��´ ' XVW�µ

6WD\ �Z HOO�

$ �7KDQN� \ RX�IURP �2 XU
6SHDNHU

' HDU�%DUEDUD�
,� DP � YHU\ � P XFK
WKDQNIXO� WR� \ RX�� IRU
JLYLQJ� WKH� Z DUP
Z HOFRP H� WR� P H�� P \
Z LIH� 9 DLMX� DQG� VRQ
$ EKLMLW� DW� \ RXU� FOXE
P HHWLQJ�� � ,� FRXOG
FRP P XQLFDWH�WR�\ RXU
FOXE� P HP EHUV� LQ� D
EHWWHU�Z D\ ��GXH�WR�WKH
RSSRUWXQLW\ �\ RX�JDYH
P H�WR�SUHVHQW�P \ �SURMHFW�

: LWK� \ RXU� IODJ�� ,� Z LOO� DOVR� WDNH� \ RXU� JRRG
Z LVKHV�WR�WKH�P HP EHUV�RI�P \ �FOXE�

,�KRSH�\ RX�Z LOO�SRVLWLYHO\ �FRQVLGHU�P \ �SURMHFW�
SURSRVDO�LQ�\ RXU�ERDUG�P HHWLQJ��DQG�JLYH�P H�WKH
GHFLVLRQ� DV� HDUO\ � DV� SRVVLEOH�� VR� WKDW� LW� FRXOG� EH
P DWHULDOL] HG�VRRQ����7KH�ODVW�GDWH�RI�VXEP LWWLQJ�WKH
P DWFKLQJ�JUDQW�SURMHFW�IRU�FXUUHQW�\ HDU�LV�� � �0 DUFK�

) RU�IXUWKHU�FRP P XQLFDWLRQ�\ RX�FDQ�FRQWDFW�P H
RQ�WKLV�H�P DLO�DGGUHVV��VYBMRVKL� � # \ DKRR�FRP ��RU
P \ �VRQ��$ EKLMLW��RQ�FHOO�� � � � � � � � � � � � �RU�KLV�H�P DLO�

0 \ �JUHHWLQJV�WR�33�6WHYH�&RRSHU�DQG�3U��%RE
. UXHJHU�

3OHDVH�VHQG�\ RXU�Z HHNO\ �QHZ VOHWWHU�WR�P \ �H�
P DLO�DGGUHVV�UHJXODUO\ �

<RXUV�LQ�5RWDU\ ���' U��6KULNULVKQD�-RVKL

+ HUH�DUH�<HW�0 RUH�) DFWV
RQ�1 HZ �-HUVH\

IURP �/ LVD�' XQQ���6KH�JDYH�P H�D�P LOOLRQ�RI �¶HP �

7KH�3DVVDLF�5LYHU�Z DV�WKH�VLWH�RI�WKH�ILUVW�VXE�
P DULQH�ULGH�E\ �LQYHQWRU�-RKQ�3��+ ROODQG�
���1 -�LV�WKH�Z RUOG�OHDGHU�LQ�EOXHEHUU\ �DQG
FUDQEHUU\ �SURGXFWLRQ��DQG�KHUH�\ RX
WKRXJKW�LV�Z DV�0 DVVDFKXVHWWV���
���1 -�DOVR�ERDVWV�WKH�ILUVW�WRZ Q�HYHU�OLW
E\ �LQFDQGHVFHQW�EXOEV��
���1 -�KDV�WKH�KLJKHVW�FRVW�RI�OLYLQJ�
���1 -�KDV�WKH�KLJKHVW�FRVW�RI�DXWR�LQVXUDQFH��
���1 -�KDV�WKH�KLJKHVW�SURSHUW\ �WD[ HV�LQ�WKH
QDWLRQ��
���1 RUWK�-HUVH\ �KDV�WKH�P RVW�VKRSSLQJ�P DOOV�LQ
RQH�DUHD�LQ�WKH�Z RUOG��Z LWK�VHYHQ�P DMRU
VKRSSLQJ�P DOOV�LQ�D�� � �VTXDUH�P LOH�UDGLXV��
���1 -�LV�KRP H�WR�ERWK�RI�´ 1 ( : �<2 5. µ�SUR
IRRWEDOO�WHDP V�
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7DP SD� ,QWHUED\ � 5RWDU\ � &OXE� �� IXQG� UDLVLQJ� DQG
FRP P XQLW\ �VXSSRUW�LGHDV�IRU�� � � � �DQG�IRUZ DUG�

' HDU�0 HP EHU�

$ V�GLVFXVVHG�RQ�7KXUVGD\ ��D�FRP P LWWHH�KDV�EHHQ
IRUP HG� WR� H[ SORUH� QHZ � IXQG� UDLVLQJ� LGHDV� DQG
RSSRUWXQLWLHV���7KH�RYHU�ULGLQJ�JRDO�LV�WR�FRQWLQXH�WR
GULYH�WKH�FOXE·V�LP SDFW��DV�D�IXQG�UDLVLQJ�ERG\ ��DQG
D� FRP P XQLW\ � UHVRXUFH� WR� KHOS� DQG� VXSSRUW
GHVHUYLQJ�FDXVHV�

,W�Z RXOG�EH�JUHDWO\ �DSSUHFLDWHG�LI� \ RX�Z RXOG
VKDUH� \ RXU� LGHDV� E\ � FRP SOHWLQJ� WKLV� IRUP � DQG
UHWXUQLQJ�LW�WR�P H�DW���DNHHWFK# EHUVLQ�FRP ����,�Z LOO
DOVR�EH�SURYLGLQJ�KDUG�FRSLHV�RI�WKLV�VKHHW�DW�WKH
QH[ W�7KXUVGD\ �OXQFKHRQ�

<RXU� LGHDV� Z LOO� FROOHFWLYHO\ � EH� UHYLHZ HG� DQG
XVHG�WR�UHLQYLJRUDWH�WKH�Z RUN
Z H� DUH� GRLQJ�� � : H� KRSH
WKURXJK�WKLV�SURFHVV�WR�QRW
RQO\ � GULYH� EURDG
LQYROYHP HQW� DFURVV� WKH
FOXE� EXW� DOVR� GLVFRYHU
QHZ � FKDP SLRQV� IURP
Z LWKLQ���

,I�\ RX�IHHO�SDVVLRQDWH�DERXW�D�FDXVH�RU�DQ�LGHD�
OHW·V�KHDU�DERXW�LW��WKLV�LV�D�FOXE�LQLWLDWLYH�DQG�WKH
FRP P LWWHH�LV�LQWHQW�RQ�UHSUHVHQWLQJ�HDFK�RI�\ RX�DQG
WKH�LGHDV�RI�WKH�FROOHFWLYH�JURXS�
� $ V� %RE� P HQWLRQHG�� DQ\ RQH� Z KR� Z RXOG� OLNH� WR
DWWHQG�WKH�QH[ W�FRP P LWWHH�P HHWLQJ�RU�JHW�LQYROYHG
LQ�WKLV�LQLWLDWLYH��LV�P RVW�Z HOFRP H����-XVW�OHW�P H�NQRZ
DQG�RQFH�Z H�KDYH�GHWHUP LQHG�WKH�GDWH�IRU�RXU�QH[ W
P HHWLQJ�� ,�Z LOO�FRQILUP �Z LWK� \ RX�WKH�GHWDLOV�� �0 \
Z RUN�QXP EHU�LV�� � � � � � � � � � � � �

: LWK�VLQFHUH�WKDQNV�
$ OOHQ�. HHWFK�����RQ�EHKDOI�RI�WKH�FRP P LWWHH

3OHDVH�SURYLGH�\ RXU�LGHDV�RQ�WKH�IROORZ LQJ��YLD
SKRQH� � WR� � � � � � � � � � � RU� H� P DLO� � WR
DNHHWFK# EHUVLQ�FRP ��� QR� ODWHU� WKDQ� 0 RQGD\
� � WK�) HEUXDU\ �

&KDULW\ �IXQG�UDLVLQJ�LGHDV�

&KDULWDEOH� FDXVHV� \ RX� Z RXOG� OLNH� WR� VHH� WKH
FOXE�VXSSRUW�

$ FWLYLWLHV�WR�VXSSRUW�WKH�FRP P XQLW\ �

7KLV�LV�5 RWDU\
* RRJOH�JLYHV�5 RWDU\ �8 6� � �� �P LOOLRQ�

WR�KHOS�HQG�SROLR

5RWDU\ � ,QWHUQDWLRQDO� �5 �,�� � KDV
UHFHLYHG�D�� � �� �P LOOLRQ�FKDOOHQJH
JUDQW� IURP � WKH� * RRJOH� ) RXQ�
GDWLRQ��D�QRQSURILW�P DQDJHG�E\ �* RRJOH�RUJ�
LQ�VXSSRUW�RI�5RWDU\ ·V�WRS�JRDO�WR�HUDGLFDWH�SROLR
Z RUOGZ LGH�� 5RWDU\ � Z LOO� UDLVH� IXQGV� WR� P DWFK� WKH
* RRJOH�) RXQGDWLRQ�JUDQW�GROODU�IRU�GROODU�RYHU�RQH
\ HDU�

7KH� JUDQW� DQG� P DWFKLQJ� IXQGV� Z LOO� GLUHFWO\
VXSSRUW�SROLR�LP P XQL] DWLRQ�DFWLYLWLHV�FDUULHG�RXW�E\
WKH� * OREDO� 3ROLR� ( UDGLFDWLRQ� ,QLWLDWLYH� �* 3( ,��� D
SDUWQHUVKLS� VSHDUKHDGHG� E\ � WKH� : RUOG� + HDOWK
2 UJDQL] DWLRQ��5 �,���8 1 ,&( ) ��DQG�WKH�8 6�&HQWHUV�IRU
' LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�

´ ) ROORZ LQJ� WKH� %LOO� 	 � 0 HOLQGD� * DWHV� ) RXQ�
GDWLRQ·V�� � � � �P LOOLRQ�JUDQW�WR�5RWDU\ �LQ�1 RYHP EHU�
* RRJOH�RUJ�UHSUHVHQWV�DQRWKHU�UHVSRQVH�WR�WKH�FDOO
IRU�VXSSRUW�WR�ILQLVK�SROLR�µ�VD\ V�' U��5REHUW�6��6FRWW�
WUXVWHH� FKDLU� RI� 7KH� 5RWDU\ � ) RXQGDWLRQ�� ´ %RWK
FKDOOHQJH� JUDQWV� UHIOHFW� VWURQJ� FRQILGHQFH� LQ
5RWDU\ ·V�OHDGHUVKLS�UROH�LQ�Z RUNLQJ�UHOHQWOHVVO\ �WR
KHOS�DFKLHYH�WKLV�YLWDO�SXEOLF�KHDOWK�JRDO�µ

( UDGLFDWLQJ� SROLR� KDV� EHHQ� 5RWDU\ ·V� 1 XP EHU
2 QH�SULRULW\ �VLQFH�� � � � ���7R�GDWH��5RWDU\ �KDV�KHOSHG
LP P XQL] H�QHDUO\ �WZ R�ELOOLRQ�FKLOGUHQ�

* OREDOO\ ��WKH�QXP EHU�RI�SROLR�FDVHV�KDV�IDOOHQ
IURP � � � � �� � � � DQQXDOO\ � LQ� WKH� P LG�� � � � V� WR� DERXW
� �� � � �FDVHV�LQ�� � � � ��7KH�QXP EHU�RI�SROLR�HQGHP LF
FRXQWULHV� KDV� IDOOHQ� IURP � � � � � WR� MXVW� IRXU�
$ IJKDQLVWDQ��,QGLD��1 LJHULD��DQG�3DNLVWDQ�

´ 7KLV� JUDQW� FRP HV� DW� D� FUXFLDO� WLP H� IRU� WKH
LQLWLDWLYH�� DV� P RUH� IXQGV� DUH� QHHGHG� WR� UHDFK
FKLOGUHQ� LQ� WKH� P RVW� FKDOOHQJLQJ� UHJLRQV� RI� WKH
Z RUOG�µ�VD\ V�5 �,��3UHVLGHQW�: LOIULG�: LONLQVRQ����́ : H
KDYH� WKH� WHFKQLFDO� WRROV� WR� EHDW� SROLR�� DQG� Z H·UH
DOP RVW� WKHUH�� � $ OO� Z H� QHHG� LV� IRU� WKH� UHVW� RI� WKH
Z RUOG� WR� IROORZ � WKH� * RRJOH� ) RXQGDWLRQ·V� OHDG� LQ
VXSSRUWLQJ� WKH� HIIRUW� WR� HUDGLFDWH� WKLV� YDFFLQH�
SUHYHQWDEOH�GLVHDVH�RQFH�DQG�IRU�DOO�µ

$ ) &�IDQV�VXSSRUW�5 RWDU\ �$ IULFD�ELG

7KH�6XGEXU\ �7DOERW��8 . ��5RWDU\ �&OXE�MRLQHG�IRUFHV
Z LWK�$ ) &�6XGEXU\ �WR�UDLVH�IXQGV�IRU�WKH�KXP DQL�
WDULDQ�SURMHFW�́ . LFN�$ ,' 6�2 XW�RI�$ IULFDµ�² �FROOHFWLQJ
……� � � �DW�WKH�UHFHQW�JDP H�DJDLQVW�' DUWIRUG��

0 DQ\ � $ IULFDQ� VFKRROFKLOGUHQ� FDQQRW� DIIRUG
IRRWEDOOV� DQG� KDYH� WR� SOD\ � Z LWK� EXQGOHV� RI� UDJV�
QHZ VSDSHU�DQG�SODVWLF�



��� 6RXWK� $ IULFDQ� Z RP HQ�VWLWFK�OHDWKHU��VRFFHU�
IRRWEDOOV� IRU� Z KLFK� WKH� FKDULW\ � SD\ V� WKHP � D� IDLU
Z DJH���7KH�6XGEXU\ �&OXE�Z LOO�GRQDWH�……� � �IRU�HDFK

EDOO�� DQG� WKHVH� DUH� JLYHQ� WR� VFKRROV�
RUSKDQDJHV�DQG�RWKHU�RUJDQL] DWLRQV
IRU� FKLOGUHQ� WR� XVH�� � 7KH� UHP DLQLQJ
SURILW� IURP � WKH� EDOO� SXUFKDVH� JRHV
GLUHFWO\ � WR� IXQG� WKH� XSNHHS� DQG

VFKRROLQJ� RI� FKLOGUHQ� Z KR� KDYH� ORVW
WKHLU�SDUHQWV�WR�$ ,' 6�

6RXO� RI� $ IULFD� IRRWEDOOV� DUH� � � �SDQHO�� KDQG�
VWLWFKHG�OHDWKHU�EDOOV��P DGH�WR�) ,) $ �VWDQGDUGV���7KH
EDOOV�FDQ�DOVR�FDUU\ �KHDOWK�DZ DUHQHVV�P HVVDJHV�RQ
$ ,' 6�DQG�GUXJ�DEXVH�

7KH�&OXE�KDG�SUHYLRXVO\ �VSRQVRUHG�VHYHQ�EDOOV
E\ �GRQDWLQJ�WKH�P RQH\ �WKH\ �Z RXOG�KDYH�VSHQW�RQ
HDFK�RWKHU�IRU�&KULVWP DV�JLIWV�WR�WKH�VFKHP H��DQG
WKLV�FROOHFWLRQ�Z LOO�HQDEOH�VSRQVRULQJ�� � �P RUH�
6XH�%HYHQ��SUHVLGHQW�RI�WKH�5RWDU\ �&OXE�RI�6XGEXU\
7DOERW��VDLG��´ ,W�Z LOO�FKDQJH�WKH�Z D\ �VRP H�RI�WKHVH
FKLOGUHQ�SOD\ �DQG�OLYH�µ
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$ FFHSW�WKDW�VRP H�GD\ V�\ RX·UH�WKH�SLJHRQ��DQG�VRP H
GD\ V�\ RX·UH�WKH�VWDWXH��

$ OZ D\ V�NHHS�\ RXU�Z RUGV�VRIW�DQG�VZ HHW��MXVW�LQ�FDVH
\ RX�KDYH�WR�HDW�WKHP ��

$ OZ D\ V�UHDG�VWXII�WKDW�Z LOO�P DNH�\ RX�ORRN�JRRG�LI�\ RX
GLH�LQ�WKH�P LGGOH�RI�LW��

' ULYH�FDUHIXOO\ ���,W�LVQ·W�RQO\ �FDUV�WKDW�FDQ�EH�UHFDOOHG
E\ �WKHLU�P DNHU��

( DW�D�OLYH�WRDG�LQ�WKH�P RUQLQJ�DQG�QRWKLQJ�Z RUVH�Z LOO
KDSSHQ�WR�\ RX�IRU�WKH�UHVW�RI�WKH�GD\ ��

,I� \ RX�FDQ·W�EH�NLQG��DW�OHDVW�KDYH�WKH�GHFHQF\ �WR�EH
YDJXH��

,I� \ RX�OHQG�VRP HRQH�� � � ��DQG�QHYHU�VHH�WKDW�SHUVRQ
DJDLQ��LW�Z DV�SUREDEO\ �Z RUWK�LW��

,W�P D\ �EH�WKDW�\ RXU�VROH�SXUSRVH�LQ�OLIH�LV�VLP SO\ �WR
VHUYH�DV�D�Z DUQLQJ�WR�RWKHUV��

1 HYHU� EX\ � D� FDU� \ RX� FDQ·W
SXVK��

1 HYHU� SXW� ERWK� IHHW� LQ� \ RXU
P RXWK� DW� WKH� VDP H� WLP H�
EHFDXVH�WKHQ�\ RX�GRQ·W�KDYH�D
OHJ�WR�VWDQG�RQ��

7KH�HDUO\ �Z RUP �JHWV�HDWHQ�E\ �WKH�ELUG��VR�VOHHS�ODWH��

32 / ,7,&$ / �6&, ( 1 &( �) 2 5 �' 8 0 0 , ( 6
�6XEP LWWHG�E\ �-D\ �+ LQHV�

' ( 0 2 &5$ 7,&���<RX�KDYH�WZ R�FRZ V���<RXU�QHLJKERU
KDV�QRQH���<RX�IHHO�JXLOW\ �IRU�EHLQJ�VXFFHVVIXO��

5( 38 %/ ,&$ 1 ,60 ��<RX�KDYH�WZ R�FRZ V���<RXU�QHLJKERU
KDV�QRQH���6R"�

62 &,$ / ,67�� � <RX�KDYH�WZ R�FRZ V�� � 7KH�JRYHUQP HQW
WDNHV�RQH�DQG�JLYHV�LW�WR�\ RXU�QHLJKERU���<RX�IRUP �D
FRRSHUDWLYH�WR�WHOO�KLP �KRZ �WR�P DQDJH�KLV�FRZ �

&2 0 0 8 1 ,67���<RX�KDYH�WZ R�FRZ V���7KH�JRYHUQP HQW
VHL] HV�ERWK�DQG�SURYLGHV�\ RX�Z LWK�P LON���<RX�Z DLW�LQ
OLQH�IRU�KRXUV�WR�JHW�LW���,W�LV�H[ SHQVLYH�DQG�VRXU�

&$ 3,7$ / ,60 �� $ 0 ( 5,&$ 1 � 67</ ( �� � <RX� KDYH� WZ R
FRZ V�� �<RX�VHOO�RQH��EX\ �D�EXOO��DQG�EXLOG�D�KHUG�RI
FRZ V��

%8 5( $ 8 &5$ &<��$ 0 ( 5,&$ 1 �67</ ( ���<RX�KDYH�WZ R
FRZ V���8 QGHU�WKH�QHZ �IDUP �SURJUDP �WKH�JRYHUQP HQW
SD\ V�\ RX�WR�VKRRW�RQH��P LON�WKH�RWKHU��DQG�WKHQ�SRXUV
WKH�P LON�GRZ Q�WKH�GUDLQ��

$ 0 ( 5,&$ 1 �&2 532 5$ 7,2 1 �� �<RX�KDYH�WZ R�FRZ V�
<RX�VHOO�RQH��OHDVH�LW�EDFN�WR�\ RXUVHOI�DQG�GR�DQ�,32 �RQ
WKH�� QG�RQH���<RX�IRUFH�WKH�WZ R�FRZ V�WR�SURGXFH�WKH
P LON�RI�IRXU�FRZ V���<RX�DUH�VXUSULVHG�Z KHQ�RQH�FRZ
GURSV�GHDG���<RX�VSLQ�DQ�DQQRXQFHP HQW�WR�WKH�DQDO\ VWV
VWDWLQJ� \ RX� KDYH� GRZ QVL] HG� DQG� DUH� UHGXFLQJ
H[ SHQVHV���<RXU�VWRFN�JRHV�XS�

) 5( 1 &+ �&2 532 5$ 7,2 1 �� �<RX�KDYH
WZ R�FRZ V���<RX�JR�RQ�VWULNH�EHFDXVH�\ RX
Z DQW�WKUHH�FRZ V���<RX�JR�WR�OXQFK�DQG
GULQN�Z LQH���/ LIH�LV�JRRG�

-$ 3$ 1 ( 6( � &2 532 5$ 7,2 1 �� � <RX� KDYH� WZ R� FRZ V�
<RX�UHGHVLJQ�WKHP �VR�WKH\ �DUH�RQH�WHQWK�WKH�VL] H�RI�DQ
RUGLQDU\ � FRZ � DQG� SURGXFH� WZ HQW\ � WLP HV� WKH� P LON�
7KH\ �OHDUQ�WR�WUDYHO�RQ�XQEHOLHYDEO\ �FURZ GHG�WUDLQV�
0 RVW�DUH�DW�WKH�WRS�RI�WKHLU�FODVV�DW�FRZ �VFKRRO�

* ( 50 $ 1 �&2 532 5$ 7,2 1 ���<RX�KDYH�WZ R�FRZ V���<RX
HQJLQHHU�WKHP �VR�WKH\ �DUH�DOO�EORQG��GULQN�ORWV�RI�EHHU�
JLYH�H[ FHOOHQW�TXDOLW\ �P LON��DQG�UXQ�D�KXQGUHG�P LOHV�DQ
KRXU�� � 8 QIRUWXQDWHO\ � WKH\ �DOVR�GHP DQG� � � �Z HHNV�RI
YDFDWLRQ�SHU�\ HDU�

,7$ / ,$ 1 �&2 532 5$ 7,2 1 ���<RX�KDYH�WZ R�FRZ V�EXW
\ RX� GRQ·W� NQRZ � Z KHUH� WKH\ � DUH�� � : KLOH� DP EOLQJ
DURXQG�� \ RX� VHH� D� EHDXWLIXO� Z RP DQ�� � <RX� EUHDN� IRU
OXQFK���/ LIH�LV�JRRG�

58 66,$ 1 �&2 532 5$ 7,2 1 ���<RX�KDYH�WZ R�FRZ V���<RX
KDYH�VRP H�YRGND���<RX�FRXQW�WKHP �DQG�OHDUQ�\ RX�KDYH
ILYH�FRZ V�� �<RX�KDYH�VRP H�P RUH�YRGND�� �<RX�FRXQW
WKHP �DJDLQ�DQG�OHDUQ�\ RX�KDYH�� � �FRZ V�� �7KH�0 DILD
VKRZ V� XS� DQG� WDNHV� RYHU� KRZ HYHU� P DQ\ � FRZ V� \ RX
UHDOO\ �KDYH�

��&RQWLQXHG�QH[ W�Z HHN�





0 ( ( 7�7+ ( �0 ( 0 %( 5 6�2 ) �7$0 3$ �,1 7( 5 %$<�5 2 7$5 <

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 � � � � � � � � �[ � � �
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' 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�� �� �� �


