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EKROP HV# XW�HGX
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%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � �3UHVLGHQW�( OHFW� ( OHFW
' 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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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��-XQH�� � ��� � � �
E\ �-D\ �+ LQHV

�����* LIW�2 I�/ LIH���
�������7 DVWH�2 I�7 DP SD

6HSWHP EHU�� � WK��� � � �

&KDRV�UHLJQHG�DW�WKH�&HQWUH�&OXE�WRGD\ ���7KH�P HHWLQJ
FRXOG�QRW�EH�FRQYHQHG�Z LWKRXW�WKH�WUDGLWLRQDO�ULQJLQJ
RI� WKH� FOXE� EHOO�� EXW� P HP EHUV� ILQDOO\ � TXLHWHG� GRZ Q
Z KHQ� RXU� QHZ � �EXW� VWLOO� QRW� RIILFLDO�� SUHVLGHQW� %RE
MXP SHG�RQ�D�WDEOH�DQG�ILUHG�RII�D�EODVW�RI�DXWRP DWLF�ILUH
IURP �KLV�0 �� � ���,I�WKH�EHOO�LV�QRW�UHWXUQHG�E\ �WKH�QH[ W
P HHWLQJ�� %RE� KDV� WKUHDWHQHG� VWHUQ� DFWLRQ�� LQFOXGLQJ
P RUH�ILULQJ�VTXDGV��

,Q�KRQRU�RI�WKH�) RXUWK�RI�-XO\ ��) DWKHU�%RE�EXLOW�KLV
VHUP RQ�DURXQG�( GZ DUG�* LEERQ·V�' HFOLQH�DQG�) DOO�RI�WKH
5RPDQ�( PSLUH���&RQVLGHULQJ�WKDW�* LEERQ�FRP SOHWHG�WKLV
ERRN�LQ�� � � � �DQG�5RP H�IHOO�P DQ\ �FHQWXULHV�EHIRUH�WKDW�
RXU� SULHVW� GLG� DQ� DP D] LQJ� MRE� RI� P DNLQJ� WKLV� ERRN
UHOHYDQW�WR�RXU�SUHVHQW�VLWXDWLRQ�LQ�-XO\ �� � � � ���,W�WXUQV
RXW�WKDW�WKH�DYHUDJH�FLYLOL] DWLRQ�KDV�D�OLIH�VSDQ�RI�RQO\
� � � � \ HDUV�� Z KHUHDV� Z H� DUH� FHOHEUDWLQJ� RXU� � � � mon

ELUWKGD\ ���8 K�RK��
-LP �&UHZ V�Z DV�VHOHFWHG� IRU�WRGD\ ·V� P HP EHUVKLS

P LQXWH��� : H�DOO�NQHZ �WKDW�-LP �KDV�EHHQ�DQ
LQFUHGLEO\ � VXFFHVVIXO� FRP P HUFLDO� UHDO
HVWDWH� P DQDJHU�� EXW� QR� RQH� NQHZ � WKH
ORQJ�VXSSUHVVHG�GHWDLOV�DERXW�KLV�VHFUHW
SDVW�LQ�WKH�6SHFLDO�) RUFHV����: H�QHHGHG
KLV� H[ SHUWLVH� ODVW� Z HHN��� � ) RU� VRP H

UHDVRQ�� -LP � KDV� RQO\ � QRZ � UHYHDOHG� KLV
FODQGHVWLQH�FDUHHU�LQ�WKH�* UHHQ�%HUHWV��Z KLFK�KH�VSHQW
ILJKWLQJ�WKH�9 LHW�&RQJ�DORQJVLGH�&RORQHO�-RKQ�: D\ QH�

7KH�QHZ �EURRP �WKDW�EURXJKW�3UHVLGHQW�%RE�LQWR
DEVROXWH�SRZ HU�KDV�DQ�HYHQ�P RUH�VLQLVWHU�VLGH���5LFN
%RUJVWURP ��RXU�QHZ �6HUJHDQW�DW�$ UP V��DQQRXQFHG�KLV
GHVLUH�WR�HP XODWH�KLV�KHUR�* HRUJH�3DWWRQ�DQG�DXJP HQW
%RE·V� ILULQJ� VTXDGV� Z LWK� ILQHV� IRU� VORSS\ � VDOXWHV�
VFXIIHG�VKRHV��DQG�ORXG�WLHV���+ H�LQWHQGV�WR�VWRS�HDFK�RI
XV�DW�WKH�GRRU��KROG�XV�XSVLGH�GRZ Q�E\ �WKH�DQNOHV��DQG
ILQH�XV�WKH�H[ DFW�DP RXQW�RI�FKDQJH�WKDW�IDOOV�RXW�RI�RXU
SRFNHWV��

9 LVLWRUV�DQG�JXHVWV�LQFOXGHG�-LP �: HVVP DQ·V�VRQ
' DYLG�DQG�WKH�HQWLUH�: HVOH\ �&KDSHO�5RWDU\ �&OXE���0 RUH
RQ�WKDW�ODWHU��

2 XU� LQWUHSLG� SUHVLGHQW� %RE� OHG� RII� WKH� + DSS\
' ROODUV� Z LWK� WKH� QHZ V� WKDW� KLV� VRQ�LQ�ODZ � KDG
FRP SOHWHG� DQ� ,URQ� 0 DQ� FRP SHWLWLRQ� LQ� ,GDKR�
$ SSDUHQWO\ �KH�GLG�QRW�DFWXDOO\ �Z LQ��EXW�LQ�WULDWKDORQV
VXUYLYDO�LV�WKH�QDP H�RI�WKH�JDP H���$ OVR��,GDKR�LV�DOUHDG\
D�SUHWW\ �KDLU\ �FKHVWHG�SODFH���7KH�0 DUOERUR�0 DQ�Z DV
UXQ� RXW� RI� %RLVH� RQ� D� UDLO� IRU� EHLQJ� D� VLVV\ ��� � 6R� WKH
,GDKR�,URQ�0 HQ�P XVW�EH�D�SUHWW\ �WRXJK�EXQFK��QRW�OLNH
WKRVH�WDQQHG�VXUILQJ�Z LP SV�LQ�+ DZ DLL�

2 XU�LQWUHSLG�HFFOHVLDVWLFDO�DUFKLWHFW�$ OEHUWR�3RUWHOD
Z DV�KDSS\ �EHFDXVH�KH�KDG�MXVW�FRP H�EDFN�IURP �WKUHH
Z HHNV� LQ� WKH� KHDUW� RI� WKH� ROG� 5RP DQ� ( P SLUH�� WKH
0 HGLWHUUDQHDQ�6HD�� �,W�Z DV�NQRZ Q�WR�WKH�5RP DQV�DV
´ P DUH�QRVWUXP �µ�RXU�ODNH����+ LV�DUFKLWHFWXUDO�WRXU�RI�

WKH� DQFLHQW� EXLOGLQJV� RI� 5RP H� LQFOXGHG� DQ� DXGLHQFH
Z LWK� WKH� 3RSH� KLP VHOI�� VR� $ OEHUWR� 3RUWHOD� IHOW� WZ LFH
EOHVVHG�

7UD\ � : LOOLDP V�RIIHUHG�ILYH�GROODUV�LQ�KRQRU�RI�KLV
Z LIH·V�FXUUHQW�WULS�WR�&KLQD���8 QOHVV�KH�ILUVW�P DQDJHG�WR
KLGH�KHU�FUHGLW�FDUGV��LW�Z LOO�GRXEWOHVV�FRVW�KLP �P RUH
WKDQ�WKDW�

2 XU� QRW� TXLWH� H[ �SUHVLGHQW� ' DYH
UHFHLYHG�D�JDYHO�IURP �WKH�XVXUSHU�%RE�IRU
KLV� \ HDU·V�VHUYLFH�� � : H�P D\ �KDYH�ORVW�WKH
FOXE�EHOO��EXW�DW�OHDVW�Z H�QRZ �NQRZ �Z KHUH
WR�ILQG�D�JDYHO�

+ HLGL�+ HVV�LQIRUP HG�XV�WKURXJK�%RE�DERXW�D�FKLOG
LQ�%HOL] H�Z KR�KDV�EHHQ�DGP LWWHG�LQWR�WKH� * LIW�RI� / LIH
SURJUDP �DQG�Z LOO�KDYH�KHU�OLIH�VDYLQJ�RSHUDWLRQ�VKRUWO\ �
6KHUUL� 3HUUL� WRRN� WKDW� RSSRUWXQLW\ � WR� JLYH� D� SURJUHVV
UHSRUW�RQ�WKLV�\ HDU·V�HYHQW�WR�EH�KHOG�RQ�6HSWHP EHU�� �
DQG�DVN�DOO�RI�XV�WR�SLWFK�LQ�

&LQG\ �. UXHJHU�LQWURGXFHG�RXU�VSHDNHU��' U��-DP HV�-�
%DULOH��1 �' ��� 3K�' ��� ' �' �� � + H�LV�D�GRFWRU�RI�QXWULWLRQ�
QDWXURSDWK\ ��DQG�FKLURSUDFWLF���+ H�DOVR�ELOOV�KLP VHOI�DV
´ $ P HULFD·V�1 HZ HVW�+ HDOWK�&UXVDGHUµ�DQG�LV�D�Z HOOQHVV
FRXQVHORU�DQG�QXWULWLRQDO�FRQVXOWDQW���' U��-LP ��DV�KH�OLNHV
WR�EH�FDOOHG��DOVR�KDV�KLV�RZ Q�WDON�UDGLR�VKRZ �´ + RXVH
&DOOVµ�DQG�Z URWH�D�ERRN�Z LWK�WKH�DUUHVWLQJ�WLWOH��´ : K\
' LGQ·W� 6RP HRQH� 7HOO� 0 H� 6RRQHU"µ� � $ V� D� ´ KHDOWK� FUX�
VDGHU�µ�KH�LV�FUXVDGLQJ�DJDLQVW�WKUHH�WKLQJV���H[ SRVXUH�WR
KD] DUGRXV� VXEVWDQFHV�� SDUWLFXODUO\ � GUXJV�� ERWK
SUHVFULSWLRQ�DQG�RYHU�WKH�FRXQWHU���RXU�LP SHULOHG�IRRG
FKDLQ��DQG�ODFN�RI�H[ HUFLVH�

7DNLQJ� D� KROLVWLF� DSSURDFK� WR� WKHVH� SUREOHP V�� KH
VD\ V�WKDW�WKHUH�RQO\ �WKUHH�DOOLWHUDWLYH�FDXVHV�RI�GLVHDVH�
WUDXP D��WR[ LFLW\ ��DQG�WKRXJKWV���7KHVH�GHDO�UHVSHFWLYHO\
Z LWK�WKH�WKH�SK\ VLFDO��QDWXUDO��DQG�HP RWLRQDO�DVSHFWV�RI
OLIH���0 RYLQJ�WR�D�KLJKHU�OHYHO��' U��-LP �WULHV�WR�ORRN�DW�WKH
FDXVHV�DQG�HIIHFWV�LQYROYHG�LQ�GLV�HDVH��DV�KH�SUHIHUV�WR
VSHOO�LW��DQG�Z HOOQHVV���) XUWKHU�GHWDLOV�DUH�HQGOHVV�

+ H� DOVR� EULHIO\ � P HQWLRQHG� KLV� HQOLVWP HQW� LQ� WKH
0 DULQH� &RUSV� LQ� � � � � � DQG� KLV� VRMRXUQ� WR� D� ODUJHO\
IRUJRWWHQ�SODFH�FDOOHG�,QFKRQ�

7KH�ILIW\ �ILIW\ �Z DV�Z RQ�E\ �RQH�RI�WKH�YLVLWLQJ�KRUGHV
IURP �: HVOH\ �&KDSHO�Z LWK�WKH�XQOLNHO\ �QDP H�RI�' H9 HUH
. LVV�

6HH�\ RX�RQ�-XO\ �� � WK�
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$ QQLYHUVDULHV* , ) 7�2 ) �/ , ) ( �� �,7�5 ( $ / / <�,6�
E\ �6X] DQQH�&RRSHU

5RWDU\ ·V�* LIW�RI�/ LIH�SURJUDP �WDNHV�RQ�QHZ �P HDQLQJ�Z KHQ
\ RX�VHH�ILUVW�KDQG�LWV�LP SDFW�RQ�D�P RWKHU�DQG�FKLOG���6WHYH
DQG�,�KDYH�KDG�WKDW�RSSRUWXQLW\ �GXULQJ�WKH�SDVW�Z HHN�DV�Z H
KRVW�0 DUJLDQD�7LOOHWW��D�\ RXQJ�P RWKHU�IURP �%HOL] H�Z KRVH�VL[
Z HHN�ROG�GDXJKWHU� -DKP HJD�XQGHUZ HQW�OLIH�VDYLQJ�KHDUW

VXUJHU\ �DW�6W��-RVHSK·V�&KLOG�
UHQ·V� + RVSLWDO� RQ� -XO\ � � QG�
7KH� VWDII� RI� WKH� 3&,&8 � LV
H[ FHOOHQW�� P DQDJLQJ� WKH
EDE\ ·V�UHFRYHU\ �DV�LI�VKH�Z HUH
WKHLU�RZ Q��DQG�DQVZ HULQJ�WKH
Z RUULHG� P RP ·V� �DQG� RXU�
TXHVWLRQV� Z LWK� XQHQGLQJ
SDWLHQFH���7KH�EDE\ ·V�SURJUHVV
KDV�EHHQ�SUHWW\ �JRRG��DQG�Z H
DUH�DOO�DQ[ LRXV�IRU�KHU�WR�JHW

RII�WKH�UHVSLUDWRU�DQG�LQWR�KHU�P RWKHU·V�DUP V�DJDLQ�
,I�\ RX�QHHG�D�UHP LQGHU�RI�MXVW�KRZ �LP SRUWDQW�5RWDULDQV·

HIIRUWV� DUH� RQ� EHKDOI� RI� WKH� * LIW� RI� / LIH� SURJUDP �� YLVLW
0 DUJLDQD�DQG�-DKP HJD�DW�6W��-RH·V�&KLOGUHQ·V�+ RVSLWDO�WKLV
Z HHN��

' DF' E��
E\ �3 ' * �5 LFN�%RUJVWURP

7KH�FOXE�GDWDEDVH�KDV�EHHQ�XSGDWHG�WR�WKH�SRLQW�WKDW�HDFK
P HP EHU�P XVW�QRZ �JR�WR�WKHLU�SDJH�DQG�FRP SOHWH�WKH�GDWD
DVNHG�IRU���6LP SO\ �JR�WR�ZZZ�GDFGE�FRP ��WKHQ�FOLFN�RQ�WKH
� � � � �LFRQ�DQG�WKLV�Z LOO�JLYH�\ RX�WKH�ORJ�LQ�SDJH���( QWHU�\ RXU
H�P DLO� DGGUHVV� DQG� WKHQ� HQWHU� \ RXU� 5,� P HP EHU� QXP EHU
�IRXQG� RQ� \ RXU� 5RWDULDQ� P DJD] LQH� DERYH� \ RXU� QDP H��
P LQXV�WKH�ILUVW�� ��DV�\ RXU�SDVVZ RUG���2 QFH�WKHUH�SOHDVH�HQWHU
P LVVLQJ�GDWD�RU�FRUUHFW�DQ\ �GDWD�DV�QHHGHG���

2 QFH�DOO�KDYH�GRQH�WKLV�Z H�FDQ�SULQW�D�&OXE�' LUHFWRU\
IURP � WKH� VLWH�� VDYLQJ� VHYHUDO� WKRXVDQG� GROODUV�� DQG� WKH
EHDXW\ � RI� LW� LV� WKDW� LW� FDQ� EH� XSGDWHG� Z LWK� HYHU\ � QHZ
P HP EHU�� � $ QRWKHU� IHDWXUH� LV� WKDW� \ RX� FDQ� FKDQJH� \ RXU
SLFWXUH�DV�Z HOO��VRP H�,�WRRN�FRXOG�EH�LP SURYHG��

,W�LV�QRZ �P XFK�HDVLHU�WR�DFFHVV��VR�FKHFN�LW�RXW�

( G�	 �' RQQD�
&XWOHU
-XO\ ��

' RXJ�	 �/ LVD
6P DXV
-XO\ �� �

+ ( $ / 7+ �7 ,36�) 5 2 0 �
35 ( 6( 5 9 ,2 1 ��,1 &�
. ( ( 3,1 * �<2 8 �´ ,1 �7+ ( �. 1 2 : µ

E\ �&LQG\ �. UXHJHU��0 3+

0 DUJDULQH"��1 RW�LQ�P \ �+ RXVH

$ �� � � � �VWXG\ �SXEOLVKHG�LQ�WKH�1 HZ
( QJODQG� -RXUQDO�RI�0 HGLFLQH

UHSRUWHG� WKDW� HDWLQJ
P DUJDULQH� FDQ� LQFUHDVH
KHDUW�GLVHDVH�LQ�Z RP HQ�E\

� � � � RYHU� HDWLQJ� WKH� VDP H
DP RXQW�RI�EXWWHU��

%HZ DUH� RI� WKH� 1 DWLRQDO� + HDUW�� / XQJ�� DQG
%ORRG� ,QVWLWXWH� �1 + / %,�� VXJJHVWLRQV�� 7KH\
UHFRP P HQG�FRQVXP LQJ�VRIW�RU�OLTXLG�P DUJDULQH
RU� WKRVH� FRQWDLQLQJ� OLTXLG� YHJHWDEOH� RLO� DV� WKH
ILUVW�LQJUHGLHQW�� �6DGO\ ��WKLV� IOLHV�LQ�WKH� IDFH�RI
VFLHQWLILF�HYLGHQFH��

/ DGLHV�� IRUJHW� DERXW� WKH� QHZ �� IDQF\
P DUJDULQH�W\ SH� WXEV� EHLQJ� SURP RWHG� DV� KHDUW
KHDOWK\ ��8 VH�ROG�IDVKLRQHG�EXWWHU�VWLFNV�DQG�JR
RUJDQLF�
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- XO\ �� � / LQGD�: DUG��+RVSLFH
- XO\ �� � - LP �+DOO��$ LU�7UDIILF�&RQWURO
- XO\ �� � 7%$
$ XJXVW�� 6DUD�%HFN��$ UFKLYH�&RUS��� �' DWD��

0 DQDJHP HQW

7KLV�LV�5 RWDU\
,QJHQXLW\ �P DNHV�OLIH�D�OLWWOH�HDVLHU

$ FFHVV�WR�DQWLELRWLFV��HOHFWULFLW\ ��KHDULQJ�VSHFLDOLVWV��DQG
YRFDWLRQDO�WUDLQLQJ�IRU�WKH�GLVDEOHG�DUH�LQ�VKRUW�VXSSO\
LQ�SDUWV�RI�$ IULFD�� � ) RU�P DQ\ ��WKLV�UHVXOWV�LQ�SOHQW\ �RI
SUHYHQWDEOH�GHDIQHVV��XQHP SOR\ P HQW��DQG�SRYHUW\ �

%XW�5RWDULDQ�,UZ LQ�) ��6WHZ DUW�LV�WU\ LQJ�WR
FKDQJH� WKDW� HTXDWLRQ�� E\ � IDFWRULQJ� LQ

VXQVKLQH� �� DEXQGDQW� LQ� $ IULFD� �� DQG
WKHQ� DGGLQJ� DQ� HQYLURQP HQWDOO\ �
IULHQGO\ �DSSURDFK� IRU�DQ�DQVZ HU�WKDW
VLWV� ULJKW� LQ� WKH� SDOP � RI� KLV� KDQG�� D
VRODU�SRZ HUHG�KHDULQJ�DLG�WKDW�EOHQGV
DGYDQFHG� WHFKQRORJ \ � Z LWK
SUDFWLFDOLW\ ��

$ V�WKH�FKDUJHU�VLWV�LQ�WKH�VXQ�GXULQJ
WKH�GD\ ��LW�FROOHFWV�DQG�VWRUHV�HQRXJK�MXLFH

WR� UHSRZ HU� WKH� UHFKDUJHDEOH� KHDULQJ� DLG
EDWWHULHV�Z KHQ�WKH\ �DUH�LQVHUWHG�LQWR�LW�RYHUQLJKW���%\
P RUQLQJ��WKH�KHDULQJ�DLG�LV�FKDUJHG�DQG�UHDG\ �IRU�XVH
DJDLQ���7KLV�VHHP LQJO\ �VLP SOH�WHFKQRORJ\ �FRXOG�P DNH�DOO
WKH�GLIIHUHQFH�LQ�FRXQWULHV�Z KHUH�XQWUHDWHG�LQIHFWLRQV
FDQ�OHDG�WR�GHDIQHVV�DQG�\ RXQJ�FKLOGUHQ�Z KR�FDQ·W�KHDU
RIWHQ�GRQ·W�OHDUQ�KRZ �WR�VSHDN��VKXWWLQJ�WKHP �RXW�IURP
HGXFDWLRQDO�RSSRUWXQLWLHV�

$ ERXW� � �� � � � RI� WKH� KHDULQJ� DLGV� KDYH� EHHQ
GLVWULEXWHG� WR� KHDULQJ� LP SDLUHG� SHRSOH� LQ� =LP EDEZ H
DQG� 8 JDQGD� VLQFH� 6WHZ DUW� VSHDUKHDGHG� D� 0 DWFKLQJ
* UDQW� SURMHFW� WKH� \ HDU� DIWHU� KH� EHFDP H� WKH� � � � � � � �
JRYHUQRU�RI�' LVWULFW�� � � � �LQ�1 HZ �: HVWP LQVWHU��%ULWLVK
&ROXP ELD���1 RZ ��WKURXJK�SDUWQHUVKLSV�Z LWK�WKH�5RWDU\
FOXEV�RI�1 HZ �: HVWP LQVWHU�5R\ DO�&LW\ �DQG�9 DQFRXYHU
4 XDGUD��D�� �+ �* UDQW��DQG�DQ�RQJRLQJ�VHULHV�RI�ELDQQXDO
0 DWFKLQJ� * UDQWV�� WKH� SURMHFW� LV� H[ SDQGLQJ�� � 7UDLQLQJ
VHVVLRQV�DUH�WHDFKLQJ�$ IULFDQ�P HGLFDO�SHUVRQQHO�WR�OHDUQ
GLDJQRVWLF�SURFHGXUHV�DQG�VXUJLFDO�WHFKQLTXHV�WR�KHOS
UHYHUVH�KHDULQJ�ORVV��

7KH�VRODU�KHDULQJ�DLG�SURMHFW�LV�DOVR�D�ERRVW�WR�MRE
P DUNHWV�LQ�SODFHV�OLNH�%RWVZ DQD��Z KHUH�IRU�DERXW�8 6� � �
HDFK�� VRODU� KHDULQJ� DLGV� DUH� P DQXIDFWXUHG� E\
KDQGLFDSSHG� SHRSOH�� 7KH� FKDUJHUV� DQG� UHQHZ DEOH
EDWWHULHV�� Z KLFK� ODVW� DERXW� WZ R� \ HDUV�� FRVW� DSSUR�
[ LP DWHO\ �8 6� � � ���6WHZ DUW�FRP SDUHG�WKDW�WR�WKH�HVWLP DWHG
� � � � � �FRVW�RI�MXVW�RQH�VWDQGDUG�KHDULQJ�DLG�DQG�DQQXDO
VXSSO\ � RI� EDWWHULHV�� � -REV� DUH� DOVR� JHQHUDWHG� LQ� ORFDO
FRP P XQLWLHV�EHFDXVH�WKH�SODVWLF�SLHFHV�WKDW�ILW�LQ�HDUV
QHHG�WR�EH�FXVWRP �ILW�DQG�P DGH�RQ�VLWH��6WHZ DUW�VDLG��
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$ 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�

) RU� P RUH� LQIRUP DWLRQ� RQ� DOO� HYHQWV�� JR� WR
ZZZ�GLVWULFW� � � � URWDU\ �RUJ�DQG�FOLFN�RQ�́ FDOHQGDU�µ

$ XJ��� �� �' LVWULFW�� � � � �) RXQGDWLRQ�6HP LQDU��
7KH�VHP LQDU�Z LOO�EHJLQ�DW�� �DP �Z LWK�D�OLJKW�EUHDNIDVW
DQG�HQG�Z LWK�D�IXOO�OXQFK��
&RVW���� � � ���
/ RFDWLRQ��7DP SD�3DOP V�* ROI�	 �&RXQWU\ �&OXE��� � � �
7DP SD�3DOP V�%OYG����3DOP V�' LQLQJ�5RRP

$ XJ��� �� �' LVWULFW�� � � � �0 HP EHUVKLS�6HP LQDU
0 HP EHUVKLS� 6HP LQDU� LV� GHVLJQHG� WR� DLG� FOXEV� LQ
LQFUHDVLQJ�DQG�UHWDLQLQJ�P HP EHUV��$ OO�SUHVLGHQWV�
$ * ·V�� DQG� FOXE� P HP EHUVKLS� FKDLUP HQ� DUH
HQFRXUDJHG�WR�DWWHQG���7KH�VHP LQDU�Z LOO�EHJLQ�DW��
DP �Z LWK�D�OLJKW�EUHDNIDVW�DQG�HQG�Z LWK�D�IXOO�OXQFK�
&RVW��� � � ���
/ RFDWLRQ���7DP SD�3DOP V�* ROI�	 �&RXQWU\ �&OXE��� � � �
7DP SD�3DOP V�%OYG����%DOOURRP

6HS��� � �� �5 RWDU\ �/ HDGHUVKLS�,QVWLWXWH��
7UDLQLQJ� IRU�DOO�LQWHUHVWHG�LQ�OHDUQLQJ�P RUH�DERXW
5RWDU\ �DQG�KHOSLQJ�EHFRP H�EHWWHU�OHDGHUV�LQ�\ RXU
&OXE� DQG� ' LVWULFW�� 5 HJLVWHU� RQ� OLQH� DW
ZZZ�UOLWUDLQLQJ�RUJ��
/ RFDWLRQ��6RXWK�) ORULGD�&RP P XQLW\ �&ROOHJH���$ YRQ
3DUN



* UHDW�3XQ�,V�LWV�2 Z Q�5 H�Z RUG
� ����( QHUJL] HU�%XQQ\ �DUUHVWHG���FKDUJHG�Z LWK
EDWWHU\ �

� ����$ �SHVVLP LVW·V�EORRG�W\ SH�LV�DOZ D\ V�%�QHJDWLYH�

� ����3UDFWLFH�VDIH�HDWLQJ���DOZ D\ V�XVH�FRQGLP HQWV�

� ����$ �) UHXGLDQ�VOLS�LV�Z KHQ�\ RX�VD\ �RQH�WKLQJ�EXW
P HDQ�\ RXU�P RWKHU�

� ����6KRWJXQ�Z HGGLQJ��$ �FDVH�RI�Z LIH�RU�GHDWK�

� ����0 DUULDJH�LV�WKH�P RXUQLQJ�DIWHU�WKH�NQRW�EHIRUH�

� ����$ �KDQJRYHU�LV�WKH�Z UDWK�RI�JUDSHV�

� ����$ �ERLOHG�HJJ�LQ�WKH�P RUQLQJ�LV�KDUG�WR�EHDW�

� ����,V�D�ERRN�RQ�YR\ HXULVP �D�SHHSLQJ�WRP H"

� � ����' RHV�WKH�QDP H�3DYORY�ULQJ�D�EHOO"

� � ���$ �VXFFHVVIXO�GLHW�LV�WKH�WULXP SK�RI�P LQG�RYHU
SODWWHU�

� � ���7LP H�IOLHV�OLNH�DQ�DUURZ ���) UXLW�IOLHV�OLNH�D
EDQDQD�

� � ����$ �JRVVLS�LV�VRP HRQH�Z LWK�D�JUHDW�VHQVH�RI
UXP RU�

� � ����7KRVH�Z KR�MXP S�RII�D�3DULV�EULGJH�DUH�LQ�6HLQH�

� � ����$ FXSXQFWXUH�LV�D�MDE�Z HOO�GRQH�

� � ����: KHQ�WZ R�HJRWLVWV�P HHW��LW·V�DQ�,�IRU�DQ�,�

� � ����$ �ELF\ FOH�FDQ·W�VWDQG�RQ�LWV�RZ Q�EHFDXVH�LW�LV
WZ R�WLUHG�

� � ����: KDW·V�WKH�GHILQLWLRQ�RI�D�Z LOO"��&RP H�RQ��LW·V�D
GHDG�JLYHDZ D\ ��

� � ����7KH�VKRUW�IRUWXQH�WHOOHU
Z KR�HVFDSHG�IURP �SULVRQ�Z DV�D
VP DOO�P HGLXP �DW�ODUJH�

� � ���$ �FKLFNHQ�FURVVLQJ�WKH
URDG�LV�SRXOWU\ �LQ�P RWLRQ�

� � ���+ H�KDG�D�SKRWRJUDSKLF
P HP RU\ �WKDW�Z DV�QHYHU
GHYHORSHG�

� � ���: KHQ�DQ�DFWUHVV�VDZ �KHU�ILUVW
VWUDQGV�RI�JUD\ �KDLU��VKH�WKRXJKW�VKH·G
G\ H�

� � ���: KHQ�D�FORFN�LV�KXQJU\ ��LW�JRHV�EDFN
IRXU�VHFRQGV�

� � ����7KH�P DQ�Z KR�IHOO�LQWR�DQ�XSKROVWHU\ �P DFKLQH
LV�IXOO\ �UHFRYHUHG�

� � ����$ �JUHQDGH�WKURZ Q�LQWR�D�NLWFKHQ�LQ�) UDQFH
Z RXOG�UHVXOW�LQ�/ LQROHXP �%ORZ QDSDUW�

0 RUH�) XQQLHV�� �SURYLGHG�E\ �) DWKHU�%RE

: H�ROG�IRONV�FDQ�DOVR�ODXJK�DW�RXUVHOYHV�

$ �FRXSOH�RI�VHQLRU�JHQWOHP HQ�Z HUH�FKDWWLQJ�LQ�WKH
OLYLQJ� URRP � Z KLOH� WKH� ILUVW� JHQWOHP DQ·V� Z LIH� Z DV
SUHSDULQJ� FRIIHH� LQ� WKH� NLWFKHQ�� � � 7KH� WRSLF� SUR�
JUHVVHG� WR� HDWLQJ� SODFHV� DQG� WKH� ILUVW� JHQWOHP DQ
UDYHG�DERXW�WKH�UHVWDXUDQW�KH�DQG�KLV�Z LIH�KDG�JRQH
WR�WKH�SUHYLRXV�Z HHN��2 I�FRXUVH��WKH�VHFRQG�JHQWOH�
P DQ�Z DQWHG�WR�NQRZ �WKH�QDP H�RI�WKH�UHVWDXUDQW�
+ LV�EXGG\ �WKRXJKW�IRU�D�Z KLOH��WKHQ�DVNHG��´ : KDW·V
WKH� QDP H� RI� WKDW� IORZ HU� WKDW� VP HOOV� VR� JRRG� DQG
JURZ V�RQ�D�EXVK�Z LWK�WKRUQV"µ��
´ <RX�P HDQ�D�URVH"µ��´ 5RVH��\ HV��WKDW·V�LW�µ��7KHQ�KH
\ HOOHG�� ´ + H\ �� 5RVH�� Z KDW·V� WKH� QDP H� RI� WKDW
UHVWDXUDQW�Z H�Z HQW�WR�ODVW�Z HHN"µ

7Z R� HOGHUO\ � JHQWOHP HQ� IURP � D� UHWLUHP HQW� FHQWHU
Z HUH�VLWWLQJ�RQ�D�EHQFK�XQGHU�D�WUHH�Z KHQ�RQH�WXUQV
WR�WKH�RWKHU�DQG�VD\ V��´ 6OLP ��,·P �� � �\ HDUV�ROG�QRZ
DQG�,·P �MXVW�IXOO�RI�DFKHV�DQG�SDLQV���,�NQRZ �\ RX�DUH
DERXW�P \ �DJH���+ RZ �GR�\ RX�IHHO"µ
6OLP �VD\ V��´ ,�IHHO�MXVW�OLNH�D�QHZ ERUQ�EDE\ �µ
´ 5HDOO\ "��/ LNH�D�QHZ ERUQ�EDE\ "µ
´ <HS���1 R�KDLU��QR�WHHWK��DQG�,�WKLQN�,�MXVW�Z HW�P \
SDQWV�µ

$ V�D�FKDQJH�RI �VXEMHFW�

,� WKLQN� WKH� IROORZ LQJ� E\ � D� P LOLWDU\ � ' DG� LV� Z RUWK
UHSHDWLQJ�

2 QH�RI�P \ �VRQV�VHUYHV�LQ�WKH�P LOLWDU\ ���+ H�WROG
P H�WKLV�VWRU\ �WKDW�KDSSHQHG�DW�WKH�FKHFNRXW�OLQH�LQ�D
JURFHU\ �VWRUH�

$ KHDG�RI�VHYHUDO�SHRSOH�LQ�IURQW�RI�KLP �VWRRG�D
Z RP DQ�GUHVVHG�LQ�D�EXUNKD�� � : KHQ�VKH�JRW�WR�WKH
FDVKLHU��VKH�ORXGO\ �UHP DUNHG�DERXW�D�8 6�IODJ�ODSHO�SLQ
WKH�FDVKLHU�Z RUH����7KH�FDVKLHU�VDLG�SURXGO\ ��´ <HV��,
DOZ D\ V� Z HDU� LW� DQG� SUREDEO\ � DOZ D\ V� Z LOO�µ� � 7KH
Z RP DQ�LQ�WKH�EXUNKD�WKHQ�H[ SODLQHG�WKDW�VKH�Z DV
,UDTL�DQG�DVNHG�WKH�FDVKLHU�Z KHQ�VKH�Z DV�JRLQJ�WR
VWRS�ERP ELQJ�KHU�FRXQWU\ P HQ�

$ �JHQWOHP DQ�VWDQGLQJ�EHKLQG�P \ �VRQ�VWHSSHG
IRUZ DUG��SXWWLQJ�KLV�DUP �DURXQG�P \ �VRQ·V�VKRXOGHUV�
VDLG�LQ�D�FDOP �YRLFH���´ / DG\ ��KXQGUHGV�RI�WKRXVDQGV
RI�P HQ�DQG�Z RP HQ�OLNH�WKLV�\ RXQJ�P DQ�KDYH�IRXJKW
DQG�GLHG�VR�WKDW�<2 8 �FRXOG�VWDQG�KHUH�LQ�0 <�FRXQWU\
DQG� DFFXVH� D� FKHFNRXW� FDVKLHU� RI� ERP ELQJ� <2 8 5
FRXQWU\ P HQ����,W�LV�P \ �EHOLHI�WKDW�KDG�\ RX�EHHQ�WKLV
RXWVSRNHQ�LQ�<2 8 5�FRXQWU\ ��Z H�Z RXOGQ·W�QHHG�WR�EH
WKHUH�WRGD\ ���%XW��KH\ ��LI�\ RX�KDYH�QRZ �OHDUQHG�KRZ
WR�VSHDN�RXW�VR�ORXGO\ �DQG�FOHDUO\ ��,·OO�JODGO\ �EX\ �\ RX
D�WLFNHW�DQG�SD\ �\ RXU�Z D\ �EDFN�WR�,UDT�VR�WKDW�\ RX�FDQ
VWUDLJKWHQ�RXW�WKH�P HVV�LQ�<2 8 5�FRXQWU\ �WKDW�\ RX�DUH
VR�REYLRXVO\ �KHUH�LQ�0 <�FRXQWU\ �WR�DYRLG�µ

( YHU\ RQH�Z LWKLQ�KHDULQJ�GLVWDQFH�FKHHUHG�
$ QG�VR�Z RXOG�,�
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3HWH�$OOHQ�q � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3 ' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHN�q / LQGD 7D[ �$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 $OLFH $XGLW�0 DQDJHU � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � �� � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
* HRUJH�( OEH�q &KDUORWH 7UDQVS����,QWHUQDWLRQDO�&RP P HUFH � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQq 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � �� � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � �� � � �
5 DLQHU�+DUWHQHFN� +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 � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � �� � � �
&KDUOHV�: ��³&KXFŃ�/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ' HEELH 0 RUWJDJH�%DQNHU � � � �� � � � �
,VDDF�0 DJLQ 0 RUWJDJH�&RQVXOWDQW � � � �� � � �
( G�0 XOGHU�q 5 HVLGHQWLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � �� � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
%RE�1 HOVRQ�q %DQN�0 DQDJHU � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � �
%LOO�3HUH] 0 DULD 1 RQ�3URILW � � � �� � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � �� � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � �� � � �
- 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 � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � �� � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- 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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6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � �� � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �
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