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DERXW�D�P DQ�Z KR�Z DV�DOZ D\ V�WRR�EXV\ �WR�ILQG�WLP H
IRU�* RG���: KHQ�KH�GLHG��* RG�IRXQG�WKDW�+ H�GLGQ·W
KDYH�WLP H�IRU�KLP ����* RG�LV�QRW�YHQJHIXO��EXW�+ H�GRHV
KDYH�D�Z LFNHG�VHQVH�RI�KXP RU�

%RE�+ DWWRQ�OHG�RII�WKH�+ DSS\ �' ROODUV�Z LWK�JRRG
QHZ V� DERXW� KLV� Z LIH� DQG� EDG� QHZ V� DERXW� KLV
&DGLOODF�� � $ V� Z LOO� EH� VHHQ�� WKLV� LQYHVWP HQW� Z DV
UHWXUQHG�WHQIROG�
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2 OLYLHU� SUHVHQWHG� D
´ P HP EHUVKLS� P LQXWH�µ� VXJJHVWLQJ
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$ OVR�LQWURGXFHG�Z DV�-LP �' DQLHOV�
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5RWDULDQ�

: HDULQJ�WKH�ODWWHU�KDW��KH�VSHQW�IRXU�DQG�D�KDOI
Z HHNV�LQ�$ XVWUDOLD�ODVW�VSULQJ��Z HOO��LW�Z DV�DXWXP Q
LQ�$ XVWUDOLD��EXW�WKDW�Z DV�SDUW�RI�KLV�WDON��DV�WKH�WHDP
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FRQIXVHG�E\ �WKH�VL[ WHHQ�KRXU�WLP H�GLIIHUHQFH�DQG�WKH
WHQGHQF\ �RI�WKH�$ XVWUDOLDQV�WR�GULYH�RQ�WKH�Z URQJ
VLGH� RI� WKH� URDG�� + DUU\ � Z DV� FRQIURQWHG� E\ � VRP H
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RU�VXP P HU��KH�Z RXOG�KDYH�EHHQ�FRQIURQWHG�Z LWK
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WKH�Z LQH�FRXQWU\ ��Z KLFK�VRXQGV�WDQWDOL] LQJO\ �FORVH�
EXW�VKRUW�RI�D�7DP SD�FLJDU���7KHLU�KRVWV�P DGH�XS�IRU
WKH� ´ IULQJHµ� DVSHFW� E\ � SO\ LQJ� WKHP � Z LWK� IUHTXHQW
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 ��) UHH�7DP SD�%D\ �' RZ QV�´ ) HVWLYDO�' D\ µ�&RROHU�

 ��) UHH�3DUNLQJ�² �,Q�WKH�SDUNLQJ�ORW�RQ�WKH�Z HVW�VLGH�RI
5DFH�7UDFN�5RDG�

 ��) UHH�IRRG�LQ�WKH�WHQW�DUHD���KRW�GRJV��FKLFNHQ�VNHZ HUV�
FKLSV�� VWUDZ EHUU\ � VKRUWFDNH� DQG� FKRFRODWH� FRYHUHG
VWUDZ EHUULHV�

 ��%ULQJ�\ RXU�RZ Q�FRROHUV�DQG�ODZ Q�FKDLUV�LI�\ RX�OLNH�² �RI
FRXUVH� GULQNV� DQG� RWKHU� IRRG� Z LOO� EH� DYDLODEOH� IRU
SXUFKDVH�

 ��+ DQGLFDSSHG�SDUNLQJ�Z LOO�EH�DYDLODEOH�² �SOHDVH�FDOO�WKH
QXP EHU�EHORZ �IRU�LQIRUP DWLRQ�
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� � � : KHQ�LW�FRP HV�WR�JRLQJ�DIWHU�Z KDW�\ RX�ORYH�LQ
OLIH��GRQ·W�WDNH�QR�IRU�DQ�DQVZ HU�
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� � � 7KH�P RVW�LP SRUWDQW�RUJDQ�LV�WKH�EUDLQ�
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7KLV� LV� \ RXU� QHZ VOHWWHU�� � 3OHDVH� VHQG� DQ\
VXJJHVWLRQV�RQ�KRZ �WR�LP SURYH�LW��FRUUHFWLRQV��RU
LWHP V� IRU� SXEOLFDWLRQ� WR� 6X] DQQH� &RRSHU� DW
VX] DQQH# WEUSF�RUJ���' HDGOLQH�LV�� �� � �SP �RQ�0 RQGD\ �
���7KDQNV�IRU�\ RXU�KHOS�





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

1 DP H ��6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
' DYH�%HHGHq � ,QJULG 0 RUWJDJH�%DQNHU � � � � � � � �
5 LFN�%RUJVWURP �q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHN�q / LQGD 7D[ �$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 � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
* HRUJH�( OEH�q &KDUORWH 7UDQVS��� �,QWHUQDWLRQDO�&RP P HUFH � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+ DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � �
+ XJK�+ DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$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 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 � � � � � � � �
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 � � � � � � � �
5 RQ�6HDP DQ�q $SSUDLVDOV���%XVLQHVV � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ ��������� � � � � � � � � � � � �
- 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 � � � � � � � �
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
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