
� � � � � � � � �
5 RWDU\ �,QWHUQDWLRQDO�7KHP H

,1 7( 5 �5 2 7(
7KXUVGD\ ��1 RYHP EHU�� ��� � � � ���q ���7LP H��� � �� � �S�P �

7KH�&HQWUH�&OXE�
���������
	����
� 
�������������������� ��� ��� � 
�� ��	 ��! 	 "�#���$%! ��&(')! �(! $*����������������+�,�� �.-�,

/
�0
���')& ��12��3�! 
�� �
! $���4�+�5���6 7 ����,�8.6�6�6�,�� 6�8:9 #���& ����� ! ��	����
;=<?>

/
�0
��

/
��& & �0� ! 	���������� ��� @�A�B���1?& ! $*@���& ��� ! ��	�
�����������������5�,�� ���

/
�0
���')& ��12C �

/
��& & �0� ! 	D8.6�6.- B��E�0
E! ����	�� ! ��&(')! � ��� ! ��	�������5F��8.6�6�+

'*��& "����
<G')H���& & ��	 "��I����������������+ ��
�
���$%! ��� ! ��	���J�K?��	 ���E��! 
E! 	 "�B��E��J �0
�
E! ��	���& 
*9 LG#.K(@MC >

#.N�A BO')! �(! $*')& ��1G��J�� H��*PQ�0���M������+�, ')! �(! $*')& ��1G��J�� H��*PQ�0���M������5

7 �.-�,�� ��5�,�� ����,�8.6�6�6

& R�SOT 3 UWVQXZY%[\VM]_^

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

ENUXHJHU# ILUVWLQGXVWULDO�FRP
BBBBBBBBBBBBB

( `�V�a�S�^FY�bcV 6 V�aWUWVZ^Fd=U�e

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

&HOO�� � � �� � � �� � � �
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7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
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2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
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5RWDU\ �) RXQGDWLRQ�&KDLU���3' * �5LFN�%RUJVWURP
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��1 RYHP EHU�� ��� � � �
E\ �-D\ �+ LQHV

) DWKHU�%RE�FOHDQHG�WKH�ZD[ �RXW�RI�KLV�HDUV�WKLV�ZHHN��OHDYLQJ
WKH�KDUG�ZRUN�RI�LQYRFDWLQJ�LQ�WKH�KDQGV�RI�) DWKHU�) UHG���$ IWHU
) UHG¶V�SDHDQ�WR�7KDQNVJLYLQJ��WKH�FOXE�WRRN�XS�D�FROOHFWLRQ�WR
LQVXUH�WKH�UHWXUQ�RI�RXU�YDJDERQG�YLFDU��

5LFN�OHG�RII�WKH�KDSS\ �GROODUV�E\ �IROORZLQJ�XS�RQ�KLV�VWRU\
RI�ODVW�ZHHN��&RQWLQXLQJ�WR�SOD\ �WKH�JHQWOHPDQ��5LFN�HVFRUWHG
RXU�WHOHJHQLF�VSHDNHU��&KDQQHO�� 
V�$ OLFLD�5REHUWV��EDFN�WR�KHU
FDU�IROORZLQJ�KHU�PHVPHUL] LQJ�SUHVHQWDWLRQ�DW�WKH�PHHWLQJ���$ V
KH�VORZO\ �ZDONHG�KHU�WR�KHU�FDU�LQ�WKH�URPDQWLFDOO\ �GDUNHQHG
JURWWR�IDVWQHVV�RI�WKH�&HQWUH�&OXE�SDUNLQJ�ORW��$ OLFLD�ZKLV�
SHUHG�PDJLF�ZRUGV�RI�HQGHDUPHQW�LQWR�5LFN¶V�HDU�WKDW�VHQW�KLV
SXOVH�UDFLQJ�IDVWHU�WKDQ�XVXDO��³2 K��5LFN�� ,¶P�ORRNLQJ�IRU�D
FRQGRPLQLXP�´ � ) DVWHU� WKDQ� \ RX� FDQ� VD\ � ³+ RZ� PXFK� LV� �
SHUFHQW�RI�WKDW"´ �5LFN�EHFDPH�KHU�DJHQW�DQG�WKH\ �VHW�RII�LQWR
WKH�VXQVHW�LQ�VHDUFK�RI�DYDLODEOH�UHDO�HVWDWH�

&DWKHULQH�0 DU\ �ZDV�KDSS\ �DW�WKH�UDSLG�UHFRYHU\ �RI�KHU
QHSKHZ�. \ OH�IURP�KLV�RSHUDWLRQ�

/ LVD�FHOHEUDWHG�KHU�SHUIHFW�DWWHQGDQFH�DQG�KHU�FRQWLQXHG
KDSSLQHVV�DW�EHLQJ�D�5RWDULDQ�

5DLQHU� ZHQW� WR� 5RWDU\ � SLFQLFV� RQ� ERWK� 6DWXUGD\ � DQG
6XQGD\ ��HQMR\ LQJ�WKH�PLQLDWXUH�WUDLQ�LQ�/ DUJR�DQG�WKH�H[ WHQVLYH
UHFHQW�LPSURYHPHQWV�WR�&DPS�5RWDU\ �LQ�%UDQGRQ�

' DYH� -RQHV�FHOHEUDWHG�KLV� ILUVW�WULS�WR�&RFRD
%HDFK��QRW�MXVW�WR�VHH�ZKHUH�WKH�DVWURQDXWV�KDQJ�RXW
ZKHQ�WKH\ �DUH�QRW�FLUFOLQJ�WKH�JOREH�� � �WLPHV�D�GD\ �
EXW� ZKHUH� KLV� GDXJKWHU¶V� VRIWEDOO� WHDP� NLFNHG
FRQVLGHUDEOH�EXWW�DQG�ZRQ�WKHLU�WRXUQDPHQW�

$ OOHQ� . HHWFK� ZDV� WDSSHG� IRU� D� PHPEHUVKLS
PLQXWH���+H�GHFLGHG�WR�GHPRQVWUDWH�KRZ�D�VLQJOH
LQFLGHQW�FDQ�FKDQJH�\ RXU�ZKROH�OLIH���+H�WROG�D
WRXFKLQJ� DQG� EDUHO\ � EHOLHYDEOH� VWRU\ � DERXW
WUDYHOLQJ� IURP� ( QJODQG� WR� ) ORULGD� RQ� D� EXVLQHVV� WULS� DQG
PHHWLQJ�D�SDVVHQJHU�IURP�6W��3HWHUVEXUJ�RQ�RQH�RI�KLV�DLUSODQH
WULSV���1 RW�RQO\ �GLG�KH�HQG�XS�PDUU\ LQJ�KHU��KH�VHDOHG�WKH�GHDO
E\ �PRYLQJ�DFURVV�WKH�RFHDQ�WR�OLYH�LQ�WKH�6XQVKLQH�6WDWH�

%RVV� %RE� LQWURGXFHG� KLV� KLJKO\ � VSHFLDO� JXHVW� 5RE
. UDHPHU�

( YHQ�WKRXJK�-RHO�5RGJHUV�FRQWLQXHV�WR�EH�D�PHPEHU�RI
RXU�FOXE�LQ�JRRG�VWDQGLQJ��KH�ZDV�LQWURGXFHG�DV�DQ�LQIUHTXHQW
YLVLWRU���+H�PDNHV�XS�DW�PDQ\ �RWKHU�FOXEV�LQ�WKH�DUHD��EXW�KDV
KDG�D�KDUG�WLPH�ODWHO\ �ZLWK�7KXUVGD\ V���-RHO�FODLPV�WKDW�KH�KDV
³SHUIHFW�DWWHQGDQFH��MXVW�QRW�KHUH�´

2 XU�IHDUOHVV�OHDGHU�LQWURGXFHG�RXU�VSHDNHU��-XGJH�* UHJRU\
3��+ROGHU��E\ �OHDGLQJ�VHYHUDO�FKRUXVHV�RI�³+HUH�FRPH�GH�MXGJH�
+HUH�FRPH�GH�MXGJH��2 UGHU�LQ�GD�FRXUW��µFX] �KHUH�FRPH�GH
MXGJH�´ � � ) OLS� : LOVRQ� FRXOG� EH� KHDUG� ORXGO\ � URWDWLQJ� LQ� KLV
JUDYH�

-XGJH�+ROGHU�LV�ZHOO�NQRZQ�WR�DQ\ RQH�ZKR�KDV�EHHQ�LQ
7DPSD�IRU�DQ\ �OHQJWK�RI�WLPH���,W�LV�QRUPDO�IRU�MXGJHV�WR�KDYH
HQHPLHV�� EXW� VRPH� RI� KLV� ZHUH� LQ� WKH� FRXUWKRXVH� �DQG
RFFDVLRQDOO\ �IRXQG�DIWHU�KRXUV�LQ�KLV�RIILFH����$ OO�WKDW�VHHPV�WR
EH�EHKLQG�KLP�QRZ��DV�KH�KDV�DVVXPHG�WKH�UREHV�RI�WKH�� � m n

-XGLFLDO�&LUFXLW�DQG�FRQWLQXHV�WR�KDYH�WKH�VXSSRUW�RI�WKH�ORFDO
HOHFWRUDWH�

: KHQ�* UHJ�ODVW�VSRNH�WR�RXU�JURXS�DERXW�WKUHH�\ HDUV�DJR�
KH�ZDV�D�FLUFXLW�MXGJH�LQ�WKH�FLYLO�FRXUW���1 RZ�KH�KDV�PRYHG�WR
WKH�IHORQ\ �GLYLVLRQ��ZKHUH�KH�OLWHUDOO\ �KROGV�WKH�SRZHU�RI�OLIH
DQG�GHDWK���,W�LV�EHVW�QRW�WR�RIIHQG�VRPHRQH�OLNH�WKDW�

%\ �ZD\ �RI�LQWURGXFWLRQ��KH�UHODWHG�WKH�SUDFWLFH�RI�MXGJH�
PDQVKLS�WR�WKH�) RXU�: D\ �7HVW�
� ��-XGLFLDO�SURFHHGLQJV�WU\ �WR�DQVZHU�WKH
TXHVWLRQ�³ ,V�LW�WKH�WUXWK"´ ��WR�WKH�H[ WHQW
DOORZ HG� E\ � OHJDO� HSLVWHPRORJ\ �
RWKHUZLVH� NQRZQ� DV� WKH� UXOHV� RI
HYLGHQFH�
� ��7KH�UHVXOWV�DUH�GHVLJQHG�WR�EH�³ IDLU
WR�DOO�FRQFHUQHG�´ �) DLUQHVV�LV�LQ�WKH
H\ H�RI�WKH�EHKROGHU��EXW�GHFLGLQJ�WKDW
LV�ZK\ �MXGJHV�JHW�WKH�ELJ�EXFNV�
� ��³ * RRG�ZLOO�DQG�EHWWHU�IULHQGVKLSV́ �DUH
RFFDVLRQDOO\ � EXLOW� LQ� WKH� FRXUWURRP�� EXW
FRQYLFWHG�IHORQV�DUH�PRUH�OLNHO\ �WR�IHHO�VRPH�LOO�ZLOO�LQVWHDG�
SDUWLFXODUO\ �WRZDUG�WKH�MXGJH�� �7KH\ �PD\ �HYHQ�HQG�XS�ZLWK
ZRUVH�IULHQGVKLSV�LQ�SULVRQ�
� �� -XGJHV�KRSH�WKDW�WKHLU�GHFLVLRQV�ZLOO�³EH�EHQHILFLDO�WR�DOO
FRQFHUQHG�´ � OHDGLQJ� WR� WKH� XOWLPDWH� LPSURYHPHQW� RI� WKH
FRPPXQLW\ ���7KLV��RI�FRXUVH��DV�%HQWKDP�DQG�0 LOO�UHFRJQL] HG
� � � �\ HDUV�DJR��LV�WKH�XWLOLWDULDQ�SXUSRVH�RI�WKH�MXGLFLDO�V\ VWHP�

* UHJ�WRRN�XV�RQ�D�WRXU�G¶KRUL]RQ�RI�KLV�ZRUN�LQ�FKDPEHUV�
IURP�WKH�LPSUHVVLYH�WKLFNQHVV�RI�KLV�GDLO\ �GRFNHW�RI�SHUSV�WR�WKH
PHFKDQLFV�RI�MXU\ �GXW\ ����+H�DFWXDOO\ �KDV�WKH�SRZHU�WR�JHW�\ RX
H[ FXVHG��

6LQFH�WKHUH�LV�QRW�WLPH�IRU�HYHU\ �GHIHQGDQW�WR�KDYH�DQ�2 �-��
VW\ OH�WULDO�FXP�PHGLD�FLUFXV��WKH�VRPHWLPHV�GHVSLVHG�SUDFWLFH
RI� SOHD� EDUJDLQLQJ� WXUQV� RXW� WR� EH� HVVHQWLDO� WR� WKH� VPRRWK
UXQQLQJ� RI� WKH� MXGLFLDO� V\ VWHP�� � 6XFK� QHJRWLDWLRQV� PDNH� LW
SRVVLEOH� WR� PRYH� FDVHV� WKURXJK� WKH� FRXUWV�� � 2 WKHUZLVH�� ZH
ZRXOG�EH�LQ�GHHS�GRFNHW�GRR�GRR�

&RQVWDQWO\ �GHDOLQJ�ZLWK�WKH�ZRUVW�RIIHQGHUV�DPRQJ�XV�
* UHJ�KDV�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�ZH�QHHG�WR�PDNH�VRPH
WRXJK�FKRLFHV���+H�SXW�IRUZDUG�VWHULOL] DWLRQ�DV�DQ�RSWLRQ�WKDW
PLJKW�EH�FRQVLGHUHG���+ H�IUHTXHQWO\ �VHHV�GHIHQGDQWV�ZLWK�DV
PDQ\ �DV�� � �FKLOGUHQ��PDQ\ �RI�ZKRP�DUH�XQIRUWXQDWHO\ �GHVWLQHG
WR�IROORZ�LQ�WKHLU�SDUHQWV¶�IHORQLRXV�IRRWVWHSV���2 WKHU�SUREOHPV
DUH� FDXVHG� E\ � XQWUHDWHG� PHQWDO� LOOQHVV�� ZKLFK� KH� VHHV� LQ� D
GLVWXUELQJ�QXPEHU�RI�FDVHV�

,W�WXUQV�RXW�WKDW�-XGJH�* UHJ�GRHV�QRW�\ HW�DFWXDOO\ �KDYH�WKH
SRZHU�RI�OLIH�DQG�GHDWK��EXW�KH�LV�ZRUNLQJ�WR�UHPHG\ �WKDW���1 RZ
WKDW�KH�KDV�FRPSOHWHG�WKH�UHTXLUHG�PLQLPXP�RI�VL[ �PRQWKV�RQ
WKH�IHORQ\ �EHQFK��KH�ZLOO�VRRQ�WDNH�D�ZHHN�ORQJ�FRXUVH�LQ�OHJDO
DVSHFWV�RI�WKH�GHDWK�SHQDOW\ ���$ IWHU�WKDW��KH�ZLOO�EH�DXWKRUL] HG
WR� WU\ � FDSLWDO� FDVHV�� � +DYLQJ� OHDUQHG� WKLV�� RXU� QRUPDOO\
TXHUXORXV�DXGLHQFH�OREEHG�RQO\ �VRIWEDOO�TXHVWLRQV�VR�DV�QRW�WR
XSVHW�WKH�QLFH�MXGJH�� �3UHVLGHQW�%RE�VWRSSHG�GRLQJ�KLV� ) OLS
: LOVRQ�LPSUHVVLRQ��DQG�VREULHW\ �VXGGHQO\ �UHLJQHG�

-LP�: ���%LOO¶V�EURWKHU��ZRQ�WKH�ILIW\ �ILIW\ ��DQG�ZH�DOO�ZHQW
KRPH�UHVROYHG�WR�IHORQL] H�QR�PRUH���7DON�DERXW�VFDUHG�VWUDLJKW�
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%HOO� 5 LQJLQJ�9ROXQWHHU

6FKHGXOH
E\ �5DLQHU�+ DUWHQHFN

,W·V� WKDW� WLP H� RI� \ HDU� DJDLQ�� DOUHDG\ �� � � : H� Z LOO� EH
KHOSLQJ�WKH�6DOYDWLRQ�$ UP \ ��DQG�WKRVH�OHVV�IRUWXQDWH
LQ� RXU� FRP P XQLW\ �� E\ � P DQQLQJ� WKH� 5HG� . HWWOH� WR
FROOHFW� GRQDWLRQV� GXULQJ� RQH� Z HHN� WKLV� KROLGD\
VHDVRQ���

3OHDVH�FRQWDFW�$ OEHUWR�3RUWHOD�DW�
$ OEHUWR# SRUWHODDUFKLWHFWV�FRP �RU
� � � � � � � � �WR�VLJQ�XS�
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7KDQNV�IRU�\ RXU�KHOS�
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( G�0 XOGHU�
1 RYHP EHU�� � WK�

' DYLG�%HHGH
1 RYHP EHU�� � WK�

-D\ �	 �1 RULNR�+ LQHV
1 RYHP EHU�� � WK�

/ LVD�	 �-LP �' XQQ
1 RYHP EHU�� � WK�

� 5 RDP LQ·�5 RWDULDQV�
7KH�IROORZ LQJ�FOXE�P HP EHUV�YLVLWHG�RWKHU�FOXEV
GXULQJ�6HSWHP EHU�DQG�2 FWREHU��� � � � �

���( G�&XWOHU��� 7DP SD�%D\ �&OXE
���-LP �' DQLHOV� 7RZ Q�1 �&RXQWU\
���-RHO�5RGJHUV %RZ OLQJ�* UHHQ��. <�	 �+ \ GH�3DUN
���' RXJ�6P DXV 7DP SD�1 RUWK�	 �+ \ GH�3DUN
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+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�
. ( ( 3,1 * �<2 8 �´ ,1 �7+ ( �. 1 2 : µ
E\ �&LQG\ �$ ��. UXHJHU��0 3+

7KXP EV�GRZ Q�IRU�6RGD�3RS�

<RX·YH�KHDUG�P H�WDON�DERXW�WKH�GDQJHUV�DQG�GRZ QVLGH
RI�VRGD�SRS�LQ�SDVW�FROXP QV��EXW�HYLGHQFH�FRQWLQXHV�WR
SLOH�XS�DERXW�WKLV�WR[ LF�VXEVWDQFH�DQG�KRZ �LW�LV�OLQNHG
WR� DQ� LQFUHDVHG� ULVN� RI� KHDOWK� FRQGLWLRQV� WKDW� DUH
SUHYHQWDEOH��

6FLHQWLVWV� IURP � WKH� ) UDP LQJ�� KDP
+ HDUW�6WXG\ ��%RVWRQ�8 QLYHUVLW\ �DQG�WKH
1 DWLRQDO�+ HDUW��%ORRG�DQG�/ XQJ�,QVWLWXWH
IRXQG� WKDW� GULQNLQJ� RQH� VRGD� D� GD\ �
UHJXODU� RU� GLHW�� LQFUHDVHG� WKH� ULVN� RI
GHYHORSLQJ�P HWDEROLF�FRQGLWLRQV�VXFK�DV
KLJK� EORRG� SUHVVXUH� DQG� KLJK� EORRG
VXJDU�E\ �� � � ��
´ : H�Z HUH�VWUXFN�E\ �WKH�IDFW�WKDW�Z KHWKHU
LW� Z DV� GLHW� RU� UHJXODU� VRGD� WKDW
SDUWLFLSDQWV� FRQVXP HG�� WKH� DVVRFLDWLRQ
Z LWK� LQFUHDVHG� ULVN� Z DV� SUHVHQW�µ� VD\ V

5DP DFKDQGUDQ�9 DVDQ��D�SURIHVVRU�RI�P HGLFLQH�DW�%8 ·V
6FKRRO�RI�0 HGLFLQH�DQG�WKH�VWXG\ ·V�OHDG�LQYHVWLJDWRU
DQG�VHQLRU�DXWKRU�

: KLOH� WKLV� HYLGHQFH� FRQILUP V� Z KDW� ,� KDYH� EHHQ
VD\ LQJ�IRU�WKH�SDVW�IHZ �\ HDUV��FRQVLGHU�WKH�SUDFWLFDOLW\
RI� WKLV� LVVXH� IRU� WKRVH� Z KR� DUH� QRW� SDUWLFXODUO\
LQWHUHVWHG� LQ� VFLHQFH�� � + LJK� IUXFWRVH� FRUQ� V\ UXS�
EHQ] HQH�� DVSDUWDP H� DQG� RU� 6XFUDORVH� �6SOHQGD��
FDUERQDWHG� Z DWHU� DQG� SKRVSKRULF� DFLG� DUH� VWDSOH
LQJUHGLHQWV�LQ�P RVW�VRGD�SRSV���7KHVH�LQJUHGLHQWV�KDYH
QR�QXWULWLYH�YDOXH��EHQ] HQH�LV�FODVVLILHG�DV�D�FDUFLQRJHQ�
WKH\ � VWLP XODWH� DSSHWLWH�� DQG� DUH� UDUHO\ � FRQVXP HG� LQ
P RGHUDWLRQ�

$ �EHWWHU�FKRLFH�LV�JRRG�ROG�IDVKLRQHG�ILOWHUHG�Z DWHU
Z LWK�D�WZ LVW�RI�OHP RQ��OLP H��RU�RUDQJH��FXFXP EHU�RU
SHSSHUP LQW�OHDI��

&RP H�RQ�QRZ ��VNLS�WKH�MXQN��JHW�D�OLWWOH�FUHDWLYH
DQG�WDNH�\ RXU�WDVWH�EXGV�IRU�D�ULGH�

+ RSLQJ�WR�VWLP XODWH�\ RXU�FUHDWLYH�MXLFHV«
5HIHUHQFHV�
%RVWRQ�8 QLYHUVLW\ �$ OXP QL�H�1 HZ VOHWWHU��-XO\ �� � � �

1 RWDEOH�4 XRWHV
´ 0 \ �0 RP �VDLG�VKH�OHDUQHG�KRZ �WR�VZ LP �Z KHQ
VRP HRQH�WRRN�KHU�RXW�LQ�WKH�ODNH�DQG�WKUHZ �KHU�RII�WKH
ERDW���,�VDLG��¶0 RP ��WKH\ �Z HUHQ·W�WU\ LQJ�WR�WHDFK�\ RX
KRZ �WR�VZ LP �·µ������������������������ ����3DXOD�3RXQGVWRQH

7KLV�LV�5 RWDU\
5 RWDU\ �&OXE�RI �6W��. LWWV�� � � � �SURMHFWV
XQGHUZ D\

7KH� 5RWDU\ � &OXE� RI� 6W�� . LWWV� KDV
DOUHDG\ �EHJXQ�WR�P DNH�JRRG�RQ�LWV
SURP LVH� WR� LQFRUSRUDWH� D� P RUH
KDQGV�RQ�DSSURDFK�LQWR�LWV�P LVVLRQ
WR�VHUYH�WKH�FRP P XQLW\ ���3UHVLGHQW�RI�WKH�5RWDU\ �&OXE
RI� 6W�� . LWWV� / HDK� 6DKHO\ � VDLG� WKDW� VLQFH� WKH
FRP P HQFHP HQW�RI�WKH�QHZ �5RWDU\ �\ HDU��WKH�FOXE�KDV
LQVWLWXWHG�D�QXP EHU�RI�SURMHFWV�Z KLFK�UHTXLUH�D�P RUH
KDQGV�RQ�DSSURDFK��

´ : H·YH�KDG�WZ R�SURMHFWV�WKDW�KDYH�DOUHDG\ �WDNHQ
SODFH�� � : H� KDG� D� SUH�,QGHSHQGHQFH� FDUH� SDFNDJH
SURMHFW���: H�JRW�DERXW�� � �QDP HV�RI�SHUVRQV�IURP �WKH
&RP P XQLW\ �DQG�* HQGHU�$ IIDLUV�' HSDUWP HQW�Z KR�Z HUH
LQ� QHHG� RI� DVVLVWDQFH�� � : H� Z HQW� RXW� LQWR� WKH
FRP P XQLWLHV�DQG�GLVWULEXWHG�WKH�SDFNDJHV�RXUVHOYHV�
: H·YH�DOVR�VWDUWHG�D�UHDGLQJ�SURJUDP �Z KHUHE\ �Z H·OO�EH
SURYLGLQJ�RQH�RQ�RQH�WUDLQLQJ�WR�FKLOGUHQ�DQG�Z H�DUH
WDUJHWLQJ�WKH�&KLOGUHQ·V�+ RP H�µ�

6DKHO\ � P DGH� UHIHUHQFH� WR� DQ� + ,9 � $ ,' 6� SURMHFW
Z KLFK� WKH� FOXE� KDV� XQGHUWDNHQ� Z LWK� D� YLHZ � WR
VHQVLWL] LQJ�WKH�\ RXWK�DERXW�GLVFULP LQDWLRQ�DQG�Z D\ V�RI
SUHYHQWLQJ�WKH�VSUHDG�RI�WKH�GLVHDVH��

7KH�SUHVLGHQW�H[ SODLQHG�WKDW�WKH�5RWDU\ �&OXE�RI�6W�
. LWWV� LV� LQWHQW� RQ� GRLQJ� P RUH� WKDQ� MXVW� SURYLGLQJ
GRQDWLRQV�WR�Z RUWK\ �FDXVHV��6KH�VDLG�WKH�FOXE�P HP EHUV
Z DQW��WR�LP SURYH�LWV�OHYHO�RI�LQYROYHP HQW�LQ�FRP P XQLW\
DFWLYLWLHV��

´ 7KH� 5RWDU\ � &OXE� RI� 6W�� . LWWV� LV� FXUUHQWO\
RUJDQL] LQJ�D�RQH�GD\ �GLDEHWHV�GD\ �FDP S���: H�H[ SHFW�WR
KDYH� DURXQG� � � � � GLDEHWLFV� DQG� Z H� DUH� KRSLQJ� WR
HP SKDVL] H�DQG�UHLQIRUFH�WKH�QHHG�IRU�FRP SOLDQFH�VR
WKDW� WKH\ � FDQ� OHDG� UHODWLYHO\ � KHDOWK\ � OLYHV�� � � : H� DUH
JRLQJ�WR�KDYH�D�GLHWLFLDQ�WKHUH�DV�Z HOO�WR�WDON�WR�DERXW
WKDW�DQG�Z H�Z LOO�KDYH�VRP H�GRFWRUV�FRP LQJ�LQ�WR�VSHDN
WR� WKHP � DERXW� P HGLFDWLRQ�� P RQLWRULQJ� DQG� WKH
FRQVHTXHQFHV�RI�QRW�FRP SO\ LQJ�µ�

6DKHO\ �VDLG�WKH�LGHDV�DQG�SODQV�IRU�DFWLYLWLHV�WR�EH
H[ HFXWHG� LQ� WKH� VHFRQG� KDOI� RI� WKH� 5RWDU\ � \ HDU� DUH
DOUHDG\ �EHLQJ�FRP SLOHG��



) URP�³ ( VVD\ V́
3DUW�7ZR�

( YHU\ �\ HDU��( QJOLVK�WHDFKHUV�IURP �DFURVV�WKH�8 6$ �FDQ
VXEP LW�WKHLU�FROOHFWLRQV�RI�DFWXDO�DQDORJLHV�DQG
P HWDSKRUV�IRXQG�LQ�KLJK�VFKRRO�HVVD\ V���+ HUH�DUH
P RUH�RI�ODVW�\ HDU·V�Z LQQHUV�

� � �����) URP �WKH�DWWLF�FDP H�DQ�XQHDUWKO\ �KRZ O���7KH
Z KROH�VFHQH�KDG�DQ�HHULH��VXUUHDO�TXDOLW\ ��OLNH�Z KHQ
\ RX·UH�RQ�YDFDWLRQ�LQ�DQRWKHU�FLW\ �DQG�-HRSDUG\
FRP HV�RQ�DW�� �� � �SP �LQVWHDG�RI�� �� � �

� � ����+ HU�KDLU�JOLVWHQHG�LQ�WKH�UDLQ�OLNH�D�QRVH�KDLU
DIWHU�D�VQHH] H�

� � ����7KH�KDLOVWRQHV�OHDSHG�IURP �WKH�SDYHP HQW��MXVW
OLNH�P DJJRWV�Z KHQ�\ RX�IU\ �WKHP �LQ�KRW�JUHDVH�

� � ����/ RQJ�VHSDUDWHG�E\ �FUXHO�IDWH�
WKH�VWDU�FURVVHG�ORYHUV�UDFHG
DFURVV�WKH�JUDVV\ �ILHOG�WRZ DUG
HDFK�RWKHU�OLNH�WZ R�IUHLJKW�WUDLQV�
RQH�KDYLQJ�OHIW�&OHYHODQG�DW�� �� �
SP �WUDYHOLQJ�DW�� � �P SK��WKH�RWKHU
IURP �7RSHND�DW�� �� � �SP �DW�D�VSHHG

RI�� � �P SK�

� � ����7KH\ �OLYHG�LQ�D�W\ SLFDO�VXEXUEDQ�QHLJKERUKRRG
Z LWK�SLFNHW�IHQFHV�WKDW�UHVHP EOHG�1 DQF\ �. HUULJDQ·V
WHHWK�

� � ����+ H�IHOO�IRU�KHU�OLNH�KLV�KHDUW�Z DV�D�P RE
LQIRUP DQW��DQG�VKH�Z DV�WKH�( DVW�5LYHU�

� � ����( YHQ�LQ�KLV�ODVW�\ HDUV��* UDQGGDG�KDG�D�P LQG�OLNH
D�VWHHO�WUDS��RQO\ �RQH�WKDW�KDG�EHHQ�OHIW�RXW�VR�ORQJ��LW
KDG�UXVWHG�VKXW�

� � ����7KH�SODQ�Z DV�VLP SOH��OLNH�P \ �EURWKHU�LQ�ODZ
3KLO��%XW�XQOLNH�3KLO��WKLV�SODQ�MXVW�P LJKW�Z RUN�

� � ����7KH�\ RXQJ�ILJKWHU�KDG�D�KXQJU\ �ORRN��WKH�NLQG
\ RX�JHW�IURP �QRW�HDWLQJ�IRU�D�Z KLOH�

� � ���+ H�Z DV�DV�ODP H�DV�D�GXFN���1 RW�WKH�P HWDSKRULFDO
ODP H�GXFN��HLWKHU��EXW�D�UHDO�GXFN�WKDW�Z DV�DFWXDOO\
ODP H��P D\ EH�IURP �VWHSSLQJ�RQ�D�ODQG�P LQH�RU
VRP HWKLQJ�

� � ����,W�Z DV�DQ�$ P HULFDQ�WUDGLWLRQ��OLNH�IDWKHUV�FKDVLQJ
NLGV�DURXQG�Z LWK�SRZ HU�WRROV�

� � ���+ H�Z DV�GHHSO\ �LQ�ORYH���: KHQ�VKH
VSRNH��KH�WKRXJKW�KH�KHDUG�EHOOV��DV�LI�VKH
Z HUH�D�JDUEDJH�WUXFN�EDFNLQJ�XS�

� � ��7KH�EDOOHULQD�URVH�JUDFHIXOO\ �HQ
3RLQWH�DQG�H[ WHQGHG�RQH
VOHQGHU�OHJ�EHKLQG�KHU��OLNH�D
GRJ�DW�D�ILUH�K\ GUDQW�

6XEMHFW���$ OO�DERXW�\ RX��
7ULYLDO�DQDWRP LFDO�GDWD

7KH�KXP DQ�ERG\ �LV�D�P DFKLQH�WKDW�LV�IXOO�RI
Z RQGHU��7KLV�FROOHFWLRQ�RI�KXP DQ�ERG\ �IDFWV�Z LOO
OHDYH�\ RX�Z RQGHULQJ�Z K\ �LQ�WKH�KHFN�Z H�Z HUH
GHVLJQHG�WKH�Z D\ �Z H�Z HUH��

���6FLHQWLVWV�VD\ �WKH�KLJKHU�\ RXU�,�4 ���WKH�P RUH�\ RX
GUHDP ��

����7KH�ODUJHVW�FHOO�LQ�WKH�KXP DQ�ERG\ �LV�WKH�IHP DOH
HJJ�DQG�WKH�VP DOOHVW�LV�WKH�P DOH�VSHUP ��

����<RX�XVH�� � � �P XVFOHV�WR�WDNH�RQH�VWHS��

����7KH�DYHUDJH�Z RP DQ�LV�ILYH�LQFKHV�VKRUWHU�WKDQ
WKH�DYHUDJH�P DQ��

����$ �SDLU�RI�KXP DQ�IHHW�FRQWDLQ�� � � �� � � �VZ HDW
JODQGV��

����$ �IXOO�EODGGHU�LV�URXJKO\ �WKH�VL] H�RI�D�VRIW�EDOO��

���7KH�DFLG�LQ�\ RXU�VWRP DFK�LV�VWURQJ�HQRXJK�WR
GLVVROYH�UD] RU�EODGHV��

���,W�WDNHV�WKH�IRRG�VHYHQ�VHFRQGV�WR�JHW�IURP �\ RXU
P RXWK�WR�\ RXU�VWRP DFK��

����7KH�DYHUDJH�KXP DQ�GUHDP �ODVWV�� �� �VHFRQGV��

����0 HQ�Z LWKRXW�KDLU�RQ�WKHLU�FKHVWV�DUH�P RUH�OLNHO\
WR�JHW�FLUUKRVLV�RI�WKH�OLYHU�WKDQ�P HQ�Z LWK�KDLU��

����7KH�KXP DQ�EUDLQ�FHOO�FDQ�KROG�ILYH�WLP HV�DV
P XFK�LQIRUP DWLRQ�DV�WKH�( QF\ FORSHGLD�%ULWDQQLFD��

����$ W�WKH�P RP HQW�RI�FRQFHSWLRQ��\ RX
VSHQW�DERXW�KDOI�DQ�KRXU�DV�D�VLQJOH�FHOO��

���7KHUH�LV�DERXW�RQH�WULOOLRQ�EDFWHULD�RQ
HDFK�RI�\ RXU�IHHW��

����<RXU�ELJ�WRHV�KDYH�WZ R�ERQHV�HDFK
Z KLOH�WKH�UHVW�KDYH�WKUHH��

���<RXU�ERG\ �JLYHV�RII�HQRXJK�KHDW�LQ�� � �P LQXWHV�WR
EULQJ�KDOI�D�JDOORQ�RI�Z DWHU�WR�D�ERLO��

����7KH�HQDP HO�LQ�\ RXU�WHHWK�LV�WKH�KDUGHVW
VXEVWDQFH�LQ�\ RXU�ERG\ ��

� ��<RXU�WHHWK�VWDUW�GHYHORSLQJ��LQ�\ RXU�JXP V��VL[
P RQWKV�EHIRUH�\ RX�DUH�ERUQ��

���: KHQ�\ RX�DUH�ORRNLQJ�DW�VRP HRQH�\ RX�ORYH��\ RXU
SXSLOV�GLODWH��WKH\ �GR�WKH�VDP H�Z KHQ�\ RX�DUH
ORRNLQJ�DW�VRP HRQH�\ RX�KDWH��

����%ORQGHV�KDYH�P RUH�KDLU�WKDQ�GDUN�KDLUHG�SHRSOH��

����<RXU�WKXP E�LV�WKH�VDP H�OHQJWK�RI�\ RXU�QRVH��
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
6DUD�%HFN ,QIRUP DWLRQ�0 DQDJHP HQW � � � � � � � �
' DYLG�%HHGH ,QJULG 0 RUWJDJH�%DQNHU � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$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 $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� +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 � � � � � � � � �
,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 � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � � � � � �
%LOO�3HUH] 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 � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- 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 � � � � � � � � �[ � � �

+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+ )
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