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

8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76
1 RY������ � 3' * �5 LFN�%RUJVWURP ���5 RWDU\ �) RXQGDWLRQ�4 XL]
1 RY������ � 1 R�0 HHWLQJ���+ DSS\ �7KDQNVJLYLQJ��
' HF�������� 1 2 �0 ( ( 7,1 * �� �7$ 0 3$ �,1 7( 5 %$ <�+ 2 / , ' $ <

3$ 5 7<�DW�7DP SD�<DFKW�	 �&RXQWU\ �&OXE
' HF������� � $ OH[ �3HWULODN��( [ HF��' LUHFWRU��) ULHQGV�RI �5 LYHUZ DON
' HF������� � 0 DUN�2 EHU��6WDWHV�$ WWRUQH\
' HF������� � 1 R�0 HHWLQJ���0 HUU\ �&KULVWP DV�

,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� ! 	���������� ����@�8.6�6�5 A�B�C���1?& ! $*A���& ��� ! ��	�
�����������������5�,�� ���

/
�0
���')& ��12D �

/
��& & �0� ! 	E8.6�6.- C��F�0
F! ����	�� ! ��&(')! � ��� ! ��	�������5G��8.6�6�+

'*��& "����
<H')I���& & ��	 "��J����������������+ ��
�
���$%! ��� ! ��	���K�L?��	 ���F��! 
F! 	 "�C��F��K �0
�
F! ��	���& 
*9 MH#.L(AND >

#.O�B CP')! �(! $*')& ��1H��K�� I��*QR�0���N������+�, ')! �(! $*')& ��1H��K�� I��*QR�0���N������5

7 �.-�,�� ��5�,�� ����,�8.6�6�6

& S�TPU 3 VXWRY[Z%\]WN^`_

7HG�+ DP LOWRQ
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WMK# Z KK�ODZ �FRP

( a�W�b�T�_GZ�cdW 6 W�bXVXW[_Ge=V�f

%DUEDUD�+ ROP HV
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&HOO�� � � � � � � � � � � �
EKROP HV# XW�HGX
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' Z�Yi_�V�Z%b�_ * hdcdW�V�^jh]V

%HY�+ XQW

2 k k�Z%bXW�V2Y � � � � � � � � � �

7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
) UHG�: DOOUDSS � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
6WHSKHQ�6KLQH� � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
%RE�. UXHJHU� � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
/ LVD�' XQQ� � � � � � � � � � � � � � � � � � � � � �&OXE�6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � 7UHDVXUHU
( QVOLH�6FKLOE� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Z%VXW�b�_�h]V2Y

7HUP ��� � � � � � � � � �����������7HUP ��� � � � �� �� � � �
�������5DLQHU�+ DUWHQHFN�����������������=DFK�' DYLV
���6KHUU\ �3HUUL�$ Q] DORQH����������' RXJ�6P DXV
��������5HQH�5RGULJXH] �������������������-D\ �7RELQ
����������������������������������������������������: DOWHU�: RROI

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

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
3KRQH�� � � � � � � � � � � �

) D[ �� � � � � � � � � � � �
Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ

7DP SD
,QWHUED\

5RWDU\
&OXE

�������������������������������&KDUWHUHG�LQ�� � � �



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��1 RYHP EHU�� � ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�ZD[ HG�SV\ FKRORJLFDO�WRGD\ ��DV�KH�UHDG�IURP�WKH
%RRN�RI�6LJPXQG�

³ ,Q�D�GUHDP�,�ZHQW�LQWR�D�VKRS���%HKLQG�WKH�FRXQWHU
ZDV�WKH�$ QJHO�&ODUHQFH���

,�DVNHG���³ : KDW�GR�\ RX�VHOO�KHUH"´ ��
³ ( YHU\ WKLQJ�\ RX�ZDQW�´ �VDLG�&ODUHQFH���
³2 K�´ �,�VDLG��³LV�WKDW�VR"��7KHQ�,�ZRXOG�OLNH�SHDFH�RQ

HDUWK��QR�PRUH�RSSUHVVLRQ��QR�PRUH�KXQJHU��D�KRPH�IRU�DOO
IXJLWLYHV���´

³ : DLW� D� PLQXWH�´ � VDLG� &ODUHQFH�� ³<RX
KDYH�PLVXQGHUVWRRG�PH��� : H�GRQ¶W�VHOO
WKH�IUXLW�KHUH��RQO\ �WKH�VHHGV�´

0 \ �IULHQGV��GR�\ RX�DOVR�ZDQW�WKHVH
WKLQJV�LQ�\ RXU�ZRUOG"��7KHQ�UHPHPEHU
WKH� ZRUGV� RI� WKH� IDPLOLDU� K\ PQ�� � / HW
WKHUH�EH�SHDFH�RQ�HDUWK��DQG�OHW�LW�EHJLQ

ZLWK�PH���
$ UH�\ RX�UHDG\ �IRU�WKDW"���$ PHQ�´

7KHRGRUH� -�� +DPLOWRQ�� ( VTXLUH�� EHJDQ� WKH� PHHWLQJ� E\
FDOOLQJ�IRU�+DSS\ �' ROODUV���7KHUH�ZDV�VR�PXFK�KDSSLQHVV
WKDW�WKH�TXHXH�VRRQ�VWUHWFKHG�DURXQG�WKH�URRP�DQG�RXW�WKH
GRRU�

7R�LOOXVWUDWH�WKH�7HXWRQLF�LGHD�RI�³6FKDGHQIUHXGH�´
ZKLFK�KDV�QR�H[ DFW�( QJOLVK�HTXLYDOHQW��WKLV�VSDFH�FDOOHG
XSRQ�5DLQHU�WR�WUDQVODWH�WKLV�XQLTXH�FRQFHSW�WR�LOOXVWUDWH
KLV� ³6FKDGHQIUHXGH� ' ROODU�´ � � : KHQ� TXHULHG� DV� WR� ZKDW
' DQLHO� 5XWK�� %ULDQ� %ODLU�� DQG� %XGG\ � -RKQVRQ� KDG� LQ
FRPPRQ��( G�LPPHGLDWHO\ �DQVZHUHG��³7KH\ �ZHUH�DOO�ILUHG
ODVW�ZHHN�´ ��

,Q�DGGLWLRQ��WKLV�VSDFH�SRLQWHG�RXW��WKH\ �DOO�ZHUH�JXHVW
VSHDNHUV�DW�RXU�FOXE�� � 7RR�EDG�WKH\ �DUH�DOO�QRZ�XQHP�
SOR\ HG���7KDW�LV�6FKDGHQIUHXGH�

5DLQHU�FRQWLQXHG�WR�MXPS�WKURXJK�OLQJXLVWLF�KRRSV�E\
GHPRQVWUDWLQJ� WKDW� ³) RXQGU\ ´ � DQG� ³) RXQGDWLRQ́ � ZHUH
HDVLO\ �FRQIXVHG�LQ�* HUPDQ����

%RE�0 XQVFK�GHVFULEHG�KLV�YDFDWLRQ�LQ�SDUDGLVH��DQG
) DWKHU�%RE�DQG�KLV�ROGHU�EURWKHU�-RKQ�ORRNHG�UHVWHG�DIWHU
WKHLU�FUXLVH�WR�WKH�VDPH�GHVWLQDWLRQ�

/ DXUD�FRQWLQXHG�WKH�OLQJXLVWLF�WKHPH�E\ �LQVLVWLQJ�WKDW
VKH�FRXOG�WDON�PRUH�VORZO\ �LI�VKH�UHDOO\ �ZDQWHG�WR��DQG
-DPHV�* UDQW�XSGDWHG�XV�RQ�WKH�* LIW�RI�/ LIH�

' DYH�-RQHV�FRXJKHG�XS�D�³JXLOW\ �GROODÚ�IRU�IRUJHWWLQJ
WR� EULQJ� IRRG�� EXW� 3UHVLGHQW� 7HG� DVVXDJHG� KLV� JXLOW� E\
WHOOLQJ�KLP�WKDW�LW�ZDV�RND\ �WR�ZULWH�D�FKHFN�LQVWHDG�

8 QFKDUDFWHULVWLFDOO\ ��WKH�9 HQHUDEOH�%HHGH�WROG�D�QRQ�
SLVFLQH�WDOH�RI�D�UHFHQW�FDPSLQJ�WULS�DQG�D�ZHW�WHQW���+H
SODQV�WR�JR�EDFN�WR�VHD��ZKHUH�LW�LV�GULHU�

=DFK�ILUHG�XV�XS�IRU�WKH�DQQXDO�6DOYDWLRQ�$ UP\ �EHOO
ULQJLQJ��DQG�) UHG�ZDV�KDSS\ �WKDW�IRU�RQFH�' DYLG�GLG�QRW�JR
ILVKLQJ�

$ PRQJ� RXU� JXHVWV� ZDV� : LO� 0 LFN�� SUHVLGHQW� RI
+HDUWEHDW� ,QWHUQDWLRQDO� DQG� IRUPHU� DVVLVWDQW� GLVWULFW
JRYHUQRU�

2 XU� HVWHHPHG� SUHVLGHQW� WKHQ
LQWURGXFHG� RXU� VSHDNHU�� 3DXO� : �
6ORVVEHUJ�� 3DXO� ZDV� RXU� GLVWULFW
JRYHUQRU�LQ�� � � � � � � � � �

,Q� NHHSLQJ� ZLWK� 1 RYHPEHU¶V
EHLQJ�) RXQGDWLRQ�PRQWK��3DXO�VSRNH
DERXW�WKH�5RWDU\ �) RXQGDWLRQ�

,Q�� � � � ��WKH�SUHVLGHQW�RI�5RWDU\
,QWHUQDWLRQDO�� $ UFK� &�� . OXPSK�� SUR�
SRVHG� WKDW� DQ� HQGRZPHQW� EH� VHW� XS
³IRU�WKH�SXUSRVH�RI�GRLQJ�JRRG�LQ�WKH
ZRUOG�´ �

,Q� � � � � �� ZKHQ� WKH� HQGRZPHQW� IXQG� KDG� JURZQ� WR
PRUH� WKDQ� ILYH� JUDQG�� LW� ZDV� UHQDPHG� 7KH� 5RWDU\
) RXQGDWLRQ��DQG�LW�EHFDPH�D�GLVWLQFW�HQWLW\ �ZLWKLQ�5RWDU\
,QWHUQDWLRQDO��

7RGD\ ��WKH�) RXQGDWLRQ�LV�WKH�FURZQ�MHZHO�RI�5RWDU\
,QWHUQDWLRQDO���: H�DUH�HYHQ�EHWWHU�NQRZQ�DURXQG�WKH�ZRUOG
IRU�WKH�ZRUN�RI�WKH�) RXQGDWLRQ�WKDQ�IRU�WKH�YLVLEOH�HOERZ
JUHDVH�RI�ORFDO�FOXEV�

3DXO�GHVFULEHG�VRPH�RI�WKH�ZRUN�RI�WKH�) RXQGDWLRQ�
VXFK�DV�WKH�* URXS�6WXG\ �( [ FKDQJH��* 6( ��SURJUDP��ZKLFK
KDV�VXSSRUWHG�PRUH�WKDQ�� � �� � � �DPEDVVDGRUV�RI�JRRG�ZLOO
WR� YLVLW� RWKHU� FRXQWULHV� DQG� EHFRPH� IDPLOLDU� ZLWK� WKHLU
VRFLHWLHV�

) RXQGDWLRQ� PDWFKLQJ� JUDQWV� DOVR� DOORZ� IRU� WKH
HVWDEOLVKPHQW�RI�SRWDEOH�ZDWHU�LQ�SODFHV�ZKHUH�LW�KDG�QRW
H[ LVWHG�

2 QH�RI�WKH�) RXQGDWLRQ¶V�JUHDWHVW�VXFFHVV�VWRULHV�LV�WKH
QHDU�HUDGLFDWLRQ� RI� SROLR�LQ�WKH�ZRUOG�� �7KH�QXPEHU�RI
FRXQWULHV�ZLWK�FDVHV�RI�SROLR�KDV�EHHQ�UHGXFHG�IURP�PRUH
WKDQ�� � � �LQ�� � � � �WR�IRXU�WRGD\ ���: RUNLQJ�ZLWK�WKH�: RUOG
+HDOWK� 2 UJDQL] DWLRQ� �: +2 ��� WKH� 8 QLWHG� 1 DWLRQV
&KLOGUHQ¶V�) XQG��8 1 ,&( ) ���DQG�WKH�&HQWHUV�IRU�' LVHDVH
&RQWURO��&' &���E\ �� � � � �5RWDU\ �KDG�KHOSHG�WR�HUDGLFDWH
SROLR�IURP�� � �: HVWHUQ�3DFLILF�FRXQWULHV��LQFOXGLQJ�&KLQD
DQG�$ XVWUDOLD���( XURSH�ZDV�GHFODUHG�SROLR�IUHH�LQ�� � � � ���

3ROLR�LV�QRZ�FRQILQHG�WR�IRXU�FRXQWULHV�LQ�WKH�ZRUOG�
,QGLD��$ IJKDQLVWDQ��3DNLVWDQ��DQG�1 LJHULD���,Q�$ IJKDQLVWDQ
DQG�3DNLVWDQ��WKHUH�ZHUH�IHZHU�WKDQ�� � �FDVHV�ODVW�\ HDU���,Q
,QGLD��SROLR�KDV�EHHQ�FKDVHG�RXW�RI�%RPED\ �DQG�WKH�+LQGX
SRUWLRQV� RI� WKH� FRXQWU\ �� � 5HVLVWDQFH� WR� YDFFLQDWLRQ� LQ
1 LJHULD�FRQWLQXHV�WR�FRPSOLFDWH�SROLR�HUDGLFDWLRQ�LQ�WKDW
FRXQWU\ �

7U\ LQJ�WR�JHW�PD[ LPXP�EDQJ�IRU�WKHLU�PHJDEXFNV��WKH
%LOO�DQG�0 HOLQGD�* DWHV�) RXQGDWLRQ�KDV�JLYHQ�WKH�5RWDU\
) RXQGDWLRQ� � � � � � PLOOLRQ� WR� OHYHUDJH� WKHLU� RZQ
HOHHPRV\ QDU\ �HIIRUWV�

2 OLYLHU�DVNHG�KRZ�PXFK�PRQH\ �WKH�) RXQGDWLRQ�KDV



$ QQLYHUVDULHV�	 �%LUWKGD\

FROOHFWHG�RYHU�WKH�\ HDUV���7KH�DQVZHU�LV�� � �� �ELOOLRQ���/ DVW
\ HDU��LW�FROOHFWHG�� � � � �PLOOLRQ�DQG�VSHQW�� � � � �PLOOLRQ���

( QVOLH�ZRQ�WKH�ILIW\ �ILIW\ ��EXW�WKH�� � � � �SRW�UHPDLQV
XQFODLPHG���* R�IRUWK�DQG�GR�JRRG��5RWDULDQV�

=DFK�	 �/ HVOLH�' DYLV
1 RYHP EHU�� � UG

/ DUU\ �6DP DKD
' HFHP EHU�� VW�

- LP �	 �$OLFH�' DQLHO
' HFHP EHU�� UG�

5 ( $ ' , 1 * �

� � � � � , 6 � ) 8 1 ' $ 0 ( 1 7$ /
2 XU�QH[ W�5,) �HYHQW�LV�' HFHP EHU�� � l

m

��DW�/ DQLHU
( OHP HQWDU\ �� � : H�PHHW�DW�� �� � DP�WR�UHDG�ERRNV�WR�WKH
+HDG�6WDUW�VWXGHQWV���7KH�VFKRRO�LV�ORFDWHG�RQH�PLOH�VRXWK
RI�* DQG\ �RII�RI�0 DQKDWWDQ�%OYG��

: H�Z LOO� FRQWLQXH�WR�QHHG�ERRNV� IRU�5,) �� � 2 XU
SUHYLRXV�VXSSO\ �VRXUFH�LV�QR�ORQJHU�WKHUH�� � ,I� \ RX
KDYH�QHZ �RU�JHQWO\ �XVHG�FKLOGUHQ·V�ERRNV�WR�GRQDWH�
RU� LI� \ RX� KDYH� FRQQHFWLRQV� Z LWK� D� ERRN� VWRUH� IRU
ERRNV�WKH\ �P LJKW�EH�Z LOOLQJ�WR�GRQDWH��SOHDVH�KHOS��

: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�P RQWK��DQG�LW
LV�EHVW�WR�KDYH�DERXW�� � �ERRNV�HDFK�P RQWK�WR�EH�DEOH
WR�JLYH�RQH�WR�HDFK�FKLOG��Z LWK�D�YDULHW\ �WR�FKRRVH
IURP ��

&RP H�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�P XFK�IRU
\ RXU�KHOS�

6KHUU\ �3HUUL�$ Q] DORQH
� � � � � � � � ���VKHUU\ # VXP P LWJURXSEHQHILWV�FRP

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

&LQG\ � KDV� WDNHQ� D� OHDYH� RI� DEVHQFH� IURP � KHU
Z HHNO\ �FROXP Q���6KH¶OO�EH�EDFN�LQ�WKH�,QWHU5 RWH�LQ
WKH�QHDU�IXWXUH�

1 R�3LFWXUH
$ YDLODEOH

�����6LQFH�WKHUH�ZLOO�EH�QR�PHHWLQJ�RQ
1 RYHPEHU�� � WK�RU�' HFHPEHU�� WK��WKHUH
ZLOO�EH�QR�,QWHU5RWH�WKRVH�ZHHNV
HLWKHU�
����7KH�QH[ W�,QWHU5RWH�ZLOO�FRPH�WR�\ RX
RQ�' HFHPEHU�� WK�

1 RWH�
7KHUH�ZLOO�QRW�EH�D�PHHWLQJ�RQ

1 RYHPEHU�� � WK�RU�' HFHPEHU�� WK��GXH�WR
7KDQNVJLYLQJ�' D\ �DQG�WKH�7DPSD

,QWHUED\ �5RWDU\ �+ROLGD\ �3DUW\ �RQ�WKRVH
GD\ V��UHVSHFWLYHO\ ���%H�VXUH�WR�PDUN

\ RXU�FDOHQGDUV�IRU�' HFHPEHU�� WK

VR�WKDW�
� ����<RX�GRQ¶W�FRPH�WR�WKH�&HQWUH�&OXE

DW�QRRQ�RQ�WKDW�GD\ ��DQG
� ����<RX�GR�FRPH�WR�WKH�+ROLGD\ �3DUW\

WKDW�HYHQLQJ�
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7KLV�LV�5 RWDU\
5 RWDU\ �+ RVWV�3URMHFW�WR�¶0 DNH�D�' LI IHUHQFH·�

7KH�5RWDU\ �&OXE�RI�1 HZ WRZ Q��Z LWK�WKH�DVVLVWDQFH�RI
%R\ �6FRXWV�IURP �7URRS�� � � �DQG�WKH�VXSSRUW�RI�RWKHU
5RWDU\ �&OXEV�LQ�VRXWKHUQ�&RQQHFWLFXW��KRVWHG�D�FOHDQ
Z DWHU�SURMHFW�WR�P DUN�́ 5RWDU\ �0 DNH�$ �' LIIHUHQFH�' D\ �µ

7KH�JRDO�RI�WKLV�SURMHFW�Z DV�WKH�FOHDQ�XS�RI�VWUHDP V�
SRQGV��ODNHV�DQG�EHDFKHV�DFURVV�WKH�VWDWH�

0 RUH�WKDQ�� � �1 HZ WRZ Q�5RWDULDQV�DQG�VFRXWV�VSHQW
WKH� GD\ � FOHDQLQJ� XS� WUDVK� DORQJ� WKH� VKRUHV� RI� / DNH
/ LOOLQRQDK��/ DNH�=RDU�DQG�WKH�3RRWDWXFN�5LYHU�

5RWDULDQ� 3DW� &DUXVR�� FKDLUP DQ� RI� WKH� SURMHFW�
DUUDQJHG�WKURXJK�KLV�FRP SDQ\ ��$ VVRFLDWHG�5HIXVH��IRU
D�QXP EHU�RI�GXP SVWHUV�IRU�WKH�FROOHFWHG�WUDVK�DV�Z HOO�DV
LWV�SURSHU�GLVSRVDO�

´ 7KLV�SURMHFW�Z DV�DQ�RXWVWDQGLQJ
VXFFHVV��0 U��&DUXVR�VDLG��́ 2 XU�YROXQ�
WHHUV� FROOHFWHG� Z HOO� RYHU� � � � FXELF
\ DUGV� RI� WUDVK� DORQJ� WKH� VKRUHV� LQ
1 HZ WRZ Q�� UHDOO\ � LP SURYLQJ� WKHLU
DSSHDUDQFH�µ

5RWDU\ � ' LVWULFW� * RYHUQRU� 5LFN
%HQVRQ� RI� : HVWSRUW� FRQFHLYHG� WKH

SURMHFW�DV�D�Z D\ �WR�EULQJ�5RWDU\ ·V�JOREDO�JRDO�RI�FOHDQ
Z DWHU�WR�GRP HVWLF�DQG�ORFDO�OHYHOV�

6LQFH�WKH�FRQWHQWV�RI�DOO�ERGLHV�RI�Z DWHU�LQ�VRXWKHUQ
&RQQHFWLFXW�HYHQWXDOO\ �UHDFK�/ RQJ�,VODQG�6RXQG��WKLV
SURMHFW�Z LOO�EHQHILW�WKH�UHFUHDWLRQDO�XVHUV�RI�WKH�6RXQG
LQ�DGGLWLRQ�WR�WKH�ILVK��SODQW�OLIH�DQG�Z LOGOLIH�WKDW�WKULYH
LQ�DQG�DURXQG�&RQQHFWLFXW·V�Z DWHUZ D\ V�

´ 7KLV�SURMHFW�Z DV�D�Z RQGHUIXO�Z D\ �IRU�1 HZ WRZ Q
5RWDULDQV�WR�FRP SOHWH�D�KDQGV�RQ�SURMHFW�WKDW�Z LOO�KDYH
D�VLJQLILFDQW��SRVLWLYH�LP SDFW�RQ�HYHU\ RQH�Z KR�OLYHV�LQ
1 HZ WRZ Q��DQG�KDYLQJ�WKH�%R\ �6FRXWV�DVVLVW�XV�P DGH�LW
WKDW�P XFK�EHWWHU�µ
�
) LVKHUV� 5 RWDU\ � &OXE� FRQWLQXHV� DV
WHDFKHUV·�SHW�

2 Q�) ULGD\ ��1 RY�� � WK��WKH�) LVKHUV��,1 �
5RWDU\ � &OXE� FRQWLQXHG� LWV� ORQJ�
VWDQGLQJ� WUDGLWLRQ� E\ � GHOLYHULQJ� RYHU
� �� � � �DSSOHV�WR�WHDFKHUV��DGP LQLVWUDWRUV
DQG�VWDII�RI�ORFDO�VFKRROV�

´ 5RWDU\ ·V�WKHP H�RI�¶6HUYLFH�$ ERYH�6HOI�·�LV�FDUULHG

RXW� E\ � RXU� HGXFDWRUV� HYHU\ � GD\ � DQG� Z H� Z DQW� WR
VKRZ � RXU� DSSUHFLDWLRQ� IRU� WKHLU� KDUG� Z RUN� DQG
GHGLFDWLRQ�µ� � 7KH� FOXE·V� P HP EHUV� KDYH� EHHQ
GHOLYHULQJ�DSSOHV�HDFK�) DOO�WR�ORFDO�VFKRROV�IRU�RYHU
ILYH�\ HDUV�

5 RWDU\ �� � � � �VSRQVRUV�LWV�ILUVW�+ RQRU�$ LU�IOLJKW

7KH� 1 RY�� � � + RQRU� $ LU� IOLJKW� IURP � $ VKHYLOOH� WR
: DVKLQJWRQ��' �&���Z DV�WKH�ILUVW�VXFK�IOLJKW�RUJDQL] HG
E\ � 5RWDU\ � ' LVWULFW� � � � � �� Z KLFK� HQFRP SDVVHV� � �
5RWDU\ �&OXEV�LQ�Z HVWHUQ�1 RUWK�&DUROLQD�

$ �FKDUWHUHG�8 6�$ LUZ D\ V�� � � �DFFRP P RGDWHG�� �
: RUOG� : DU� ,,�YHWHUDQV� IURP �Z HVWHUQ�1 &�RQ�WKHLU
Z D\ �WR�YLVLW�WKH�1 DWLRQDO�: RUOG�: DU�,,�0 HP RULDO�
P DQ\ � IRU�WKH� ILUVW�WLP H�� � -RLQLQJ�WKHP �RQ�WKH�WULS
Z HUH� � � � JXDUGLDQV�� IRXU� WHDP � OHDGHUV� DQG� WKUHH
P HGLFDO� SHUVRQQHO�� � 7KH� IOLJKW� DUULYHG� DW� 5RQDOG
5HJDQ�: DVKLQJWRQ�1 DWLRQDO�$ LUSRUW�DW�� � �� � �DP �

7KH�YHWHUDQV�Z HUH�JUHHWHG�E\ �D�FKHHULQJ��IODJ�
Z DYLQJ�FURZ G�LQ�WKH�DLUSRUW���$ OVR�SUHVHQW�Z DV�WKH
EUDVV� VHFWLRQ� RI� WKH� 1 DWLRQDO� 6\ P SKRQ\ � SOD\ LQJ
VRQJV� IURP � WKH� : : ,,� HUD�� � 7KH� P XVLF� LQVSLUHG
VHYHUDO�YHWHUDQV�WR�UHP HP EHU�WKHLU�MLWWHUEXJ�GDQFH
VWHSV�Z LWK�VRP H�RI�WKH�8 6�$ LUZ D\ V�VWDII�

7KH�JURXS�WKHQ�ERDUGHG
WKUHH�EXVHV�DQG�Z LWK�D�SROLFH
HVFRUW�� DQG� KHDGHG� WR� WKH
: RUOG�: DU�,,�P HP RULDO���7KH
JURXS�Z DV�VXUSULVHG�Z LWK�D
YLVLW� E\ � * HQ�� &ROLQ� 3RZ HOO�
WKH�IRUP HU�VHFUHWDU\ �RI�VWDWH�
Z KR�VKRRN�DV�P DQ\ �YHWHUDQ
KDQGV�DV�SRVVLEOH�DQG�KDG�D
JURXS� SKRWR� WDNHQ� Z LWK� WKH
YHWHUDQV�

7KH�JURZ WK�RI�WKH�+ RQRU�$ LU�SURJUDP �DFURVV�WKH
FRXQWU\ � Z DV� QHYHU� P RUH� HYLGHQW� WKDQ� LW� Z DV� WKDW
GD\ �� � $ OVR� SUHVHQW� Z HUH� + RQRU� $ LU� JURXSV� IURP
/ RXLVLDQD��2 KLR��,RZ D�DQG�0 LFKLJDQ�

$ IWHU� D� FDWHUHG� OXQFK� XQGHU� D� WHQW�� WKH
UHP DLQGHU�RI�WKH�DIWHUQRRQ�Z DV�VSHQW�WRXULQJ�WKH
. RUHDQ�� 9 LHWQDP �� ,Z R� -LP D� DQG� : RP HQ·V
P HP RULDOV���7KH�GD\ �HQGHG�Z LWK�DQ�REVHUYDQFH�RI
WKH� FKDQJLQJ� RI� WKH� JXDUG� DW� WKH� 7RP E� RI� WKH
8 QNQRZ QV�LQ�$ UOLQJWRQ�1 DWLRQDO�&HP HWHU\ �DFURVV
WKH�3RWRP DF�LQ�9 LUJLQLD�

7KH�YHWHUDQV�WKHQ�UHWXUQHG�WR�WKHLU�FKDUWHUHG�MHW
DQG� DUULYHG� DW� � �� � � SP � DW� WKH� $ VKHYLOOH� $ LUSRUW�
JUHHWHG� E\ � DQRWKHU� WXP XOWXRXV�� WHDUIXO� FURZ G
FDUU\ LQJ� UHG�� Z KLWH�� DQG� EOXH� EDOORRQV�� � 3HRSOH
FKHHUHG�DQG�Z DYHG�$ P HULFDQ�IODJV�WR�WKH�VWUDLQV�RI
P LOLWDU\ �VHUYLFH�VRQJV�SOD\ HG�RYHU�WKH�ORXGVSHDNHUV�

´ * RRJOHµ�WKH�WHUP �´ + RQRU�$ LU�) OLJKWµ�WR�ILQG
WKH� KXQGUHGV� RI� VLP LODU� WULSV� EHLQJ� SURYLGHG� E\
RWKHU�5RWDU\ �FOXEV�WKURXJKRXW�WKH�8 �6��



) DLUO\ �8 VHOHVV
EXW�,QWHUHVWLQJ�,QIRUP DWLRQ

�3DUW�� �RI �VHYHUDO�

7 ��$ SSOHV��QRW�FDIIHLQH��DUH�P RUH�HIILFLHQW�DW�Z DNLQJ
\ RX�XS�LQ�WKH�P RUQLQJ��

7 ��7KH�ILUVW�RZ QHU�RI�WKH�0 DUOERUR�&RP SDQ\ �GLHG�RI
OXQJ�FDQFHU���6R�GLG�WKH�ILUVW�¶0 DUOERUR�0 DQ�·�

7 ��: DOW�' LVQH\ �Z DV�DIUDLG�RI�P LFH�

7 ��0 RVW�GXVW�SDUWLFOHV�LQ�\ RXU�KRXVH�DUH�P DGH�IURP
GHDG�VNLQ�

7 ��3HDUOV�P HOW�LQ�YLQHJDU��

7 �7KH�WKUHH�P RVW�YDOXDEOH�EUDQG�QDP HV�RQ�HDUWK�
0 DUOERUR��&RFD�&ROD��DQG�%XGZ HLVHU��LQ�WKDW�RUGHU�

7 � � ,W� LV� SRVVLEOH� WR� OHDG� D� FRZ � XSVWDLUV�� EXW�� QRW
GRZ QVWDLUV��

7 � � $ � GXFN·V� TXDFN� GRHVQ·W� HFKR�
DQG�QR�RQH�NQRZ V�Z K\ ��

7 ��' HQWLVWV�KDYH�UHFRP P HQGHG�WKDW
D�WRRWKEUXVK�EH�NHSW�DW�OHDVW�VL[ �IHHW
DZ D\ � IURP � D� WRLOHW� WR� DYRLG� DLUERUQH� SDUWLFOHV
UHVXOWLQJ�IURP �WKH�IOXVK��

7 � � 5LFKDUG� 0 LOOKRXVH� 1 L[ RQ� Z DV� WKH� ILUVW� 8 6
SUHVLGHQW�Z KRVH�QDP H�FRQWDLQV�DOO�WKH�OHWWHUV�IURP
WKH�Z RUG�¶&ULP LQDO�·���7KH�VHFRQG"��: LOOLDP �-HIIHUVRQ
&OLQWRQ��

7 ��6FLHQWLVWV�VD\ �WKH�KLJKHU�\ RXU�,�4 ��WKH�P RUH�\ RX
GUHDP �

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

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

/ HDYH�LW�WR�* RRJOH�
WR�FRP H�XS�Z LWK�WKLV�

�3URYLGHG�E\ �5 LFN�%RUJVWURP �

+ HUH·V�D�QXP EHU�Z RUWK�SXWWLQJ�LQ�\ RXU�FHOO�SKRQH�RU
\ RXU�KRP H�SKRQH�VSHHG�GLDO��� � � � � �JRRJ� � � ���7KLV�LV
DQ�DZ HVRP H�VHUYLFH�IURP �* RRJOH��DQG�LW·V�IUHH����JUHDW
Z KHQ�\ RX�DUH�RQ�WKH�URDG���1 R�P RUH�SD\ LQJ�RYHU�� �
IRU�HDFK�� � � �FDOO�

' RQ·W� Z DVWH� \ RXU� P RQH\ � RQ� LQIRUP DWLRQ� FDOOV
DQG� GRQ·W� Z DVWH� \ RXU� WLP H� P DQXDOO\ � GLDOLQJ� WKH
QXP EHU�

7KLV�LV�QDWLRQZ LGH�DQG�LW�LV�DEVROXWHO\ �IUHH���* R
WR� WKH� Z HEVLWH� EHORZ � WR� Z DWFK� WKH� VKRUW
GHP RQVWUDWLRQ�

�KWWS�� � Z Z Z �JRRJOH�FRP � JRRJ� � � �

$ �4 XLFN�&KHFN�IRU�$ O] KHLP HU¶V
7KH�IROORZLQJ�ZDV�GHYHORSHG�DV�D�PHQWDO�DJH�DVVHVVPHQW
E\ �WKH�6FKRRO�RI�3V\ FKLDWU\ �DW�+DUYDUG�8 QLYHUVLW\ ���7DNH
\ RXU�WLPH�DQG�VHH�LI�\ RX�FDQ�UHDG�HDFK�OLQH�DORXG�ZLWKRXW
D� PLVWDNH�� � 7KH� DYHUDJH� SHUVRQ� RYHU� � � � \ HDUV� RI� DJH
FDQQRW�GR�LW�

� �� 7KLV�LV�WKLV�FDW��
� �� 7KLV�LV�LV�FDW��
� �� 7KLV�LV�KRZ�FDW��
� �� 7KLV�LV�WR�FDW��
� �� 7KLV�LV�NHHS�FDW��
� �� 7KLV�LV�DQ�FDW��
� �� 7KLV�LV�ROG�FDW��
� �� 7KLV�LV�IDUW�FDW��
� �� 7KLV�LV�EXV\ �FDW��
� � �� 7KLV�LV�IRU�FDW��
� � �� 7KLV�LV�IRUW\ �FDW��
� � �� 7KLV�LV�VHFRQGV�FDW��

1 RZ�JR�EDFN�DQG�UHDG�WKH�WKLUG�ZRUG�LQ�HDFK�OLQH�IURP
WKH�WRS�GRZQ���,�EHWFKD¶�\ RX�FDQ¶W�UHVLVW�SDVVLQJ�LW�RQ�

7+ ( �- 2 %���8 5 ,1 ( �7( 67
/ LNH�D�ORW�RI�IRONV�LQ�WKLV�VWDWH��,�KDYH�D�MRE���,�ZRUN��WKH\
SD\ �PH���,�SD\ �P\ �WD[ HV�DQG�WKH�JRYHUQPHQW�GLVWULEXWHV
P\ �WD[ HV�DV�LW�VHHV�ILW���,Q�RUGHU�WR�JHW�WKDW�SD\ FKHFN��,�DP
UHTXLUHG�WR�SDVV�D�UDQGRP�XULQH�WHVW�ZLWK�ZKLFK�,�KDYH�QR
SUREOHP�� � : KDW� ,� GR� KDYH� D� SUREOHP� ZLWK� LV� WKH
GLVWULEXWLRQ�RI�P\ �WD[ HV�WR�SHRSOH�ZKR�GRQ¶W�KDYH�WR�SDVV
D�XULQH�WHVW�

6KRXOGQ¶W� RQH� KDYH� WR� SDVV� D� XULQH� WHVW� WR� JHW� D
ZHOIDUH�FKHFN�EHFDXVH�,�KDYH�WR�SDVV�RQH�WR�HDUQ�LW�IRU
WKHP"��3OHDVH�XQGHUVWDQG��,�KDYH�QR�SUREOHP�ZLWK�KHOSLQJ
SHRSOH�JHW�EDFN�RQ�WKHLU�IHHW�� � ,�GR��RQ�WKH�RWKHU�KDQG�
KDYH� D� SUREOHP� ZLWK� KHOSLQJ� VRPHRQH� VLWWLQJ� RQ� WKHLU
DBBB��GRLQJ�GUXJV��ZKLOH�,�ZRUN��

&DQ�\ RX�LPDJLQH�KRZ�PXFK�PRQH\ �WKH�VWDWH�ZRXOG
VDYH� LI� SHRSOH� KDG� WR� SDVV� D� XULQH� WHVW� WR� JHW� D� SXEOLF
DVVLVWDQFH�FKHFN"

: H�FRXOG�WLWOH�WKH�SURJUDP�³8 ULQH�RU�<RX¶UH�2 XW�´





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

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

6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV���,QVXUDQFH�%URNHU
6SRXVH���/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP
� � � � � � � �

5 \ DQ�$ \ UHV��
&ODVV����&RP P HUFLDO�%DQNHU���
6SRXVH���$P \ ���
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP ���
� � � � � � � �

6DUD�%HFN�����
&ODVV��� � ,QIRUP DWLRQ�0 DQDJHP HQW�
6DUDP E� � � � # \ DKRR�FRP ���
� � � � � � � � �[ �� � �

' DYLG�%HHGH���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG�EHHGH# UHJLRQV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ���
� � � � � � � �

5 LFK�%RVDDHQ
&ODVV���+RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP
� � � � � � � �

%ULDQ�%XUHN�q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����
� � � � � � � �

6WHYH�&RRSHU�q L � ������������
&ODVV���,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ���
� � � � � � � �

- LP �&UHZ V�q L
&ODVV���5 HDO�( VWDWH�0 JP W��� �&RP P �
6SRXVH���0 ROO\ ���
MFUHZ V# WDP SDED\ �UU�FRP ���
� � � � � � � � �

( G�&XWOHU�q ��
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZ DUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO�q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGDQLHO# EUFSZ HE�FRP ���
� � � � � � � �

=DFK�' DYLV�q ��
&ODVV����6LJQV
6SRXVH���/ HVOLH���
] GDYLV# VLJQVE\ WRP RUURZ �FRP �
� � � � � � � �

2 OLYLHU�' H�0 HXOGHU�q �
&ODVV���7HFKQRORJ\ �&RQVXOWDQW
6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP
� � � � � � � �

/ LVD�' XQQ �
&ODVV����%UDQFK�0 DQDJHU
6SRXVH���- LP ���
/ LVDBGXQQ� � # \ DKRR�FRP ���
� � � � � � � � �

%RE�* RRGZ LQ�q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZ Q# OLYH�FRP �����
� � � � � � � �

- DP HV�+ ��* UDQW
&ODVV����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP
� � � � � � � �

7HG�+DP LOWRQ�q ��
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK���
WMK# Z KK�ODZ �FRP
� � � � � � � � �[ �� �

+XJK�+DUOHVV�q L � � ��
&ODVV��� ,QVXUDQFH� �� ,QGHSHQG�
$JHQW�
6SRXVH���&RUD���
KYKDUOHVV# DRO�FRP ���
� � � � � � � �

5 DLQHU�+DUWHQHFN�q �
&ODVV����3RZ HU�( QJLQHHULQJ
6SRXVH���+HDWKHU���
UDLQHUKDUWHQHFN# LLE�Z V���
� � � � � � � � � � � �

%RE�+DWWRQ�q L
&ODVV����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH���%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ���
� � � � � � � �

- D\ �+LQHV�q � ���
&ODVV����+LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�FRP �
� � � � � � � �

' DYLG�: ��- RQHV�q L �
&ODVV����,QYHVWP HQW�( [ HFXWLYH
6SRXVH���7KHUHVD���
GZ MRQHV� # YHUL] RQ�QHW���
� � � � � � � �

$OOHQ�. HHWFK���
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
� � � � � � � �

5 REHUW�7��³ 5 RE´ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

%RE�. UXHJHU�q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG�
6SRXVH���&LQG\ ��
ENUXHJHU# ILUVWLQGXVWULDO�FRP ���
� � � � � � � �

&KDUOHV�: ��³ &KXFŃ �/ RZ H�q � �
&ODVV����/ LIH�,QVXUDQFH
/ RZ HLQV# WDP SDED\ �UU�FRP
� � � � � � � � � � � �

%RE�0 XQVFK�q � ��
&ODVV���) LQDQFLDO�6HUYLFH���0 JP W��
6SRXVH���$QQ���
UP XQVFK� # YHUL] RQ�QHW���
� � � � � � � �

%LOO�0 XUUD\ �q
&ODVV���' HQWLVWU\ �� �* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH���
GRFZ LOO\ GGV# DRO�FRP ���
� � � � � � � �

%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � � � � � �



$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW
6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP
� � � � � � � �

- RHO�( ��5 RGJHUV�q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

5 HQH�5 RGULJXH] � ��
&ODVV����$UFKLWHFWXUH
6SRXVH���$P L���
UHQH# URGDUFKLWHFWXUH�FRP
� � � � � � � �

0 DUJDUHW�5 RVHW�q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP
� � � � � � � �

/ DUU\ �6DP DKD�q
&ODVV���$WWRUQH\ � � �* HQHUDO�3UDFWLFH
6SRXVH���&DURO\ Q�5 HHG��
/ VDP DKD# DRO�FRP �����
� � � � � � � �

( QVOLH�6FKLOE�q
5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG����
6SRXVH���3HJJ\ ���
SHJHLV# YHUL] RQ�QHW���
� � � � � � � �

6WHSKHQ�6KLQH�q �
&ODVV����0 HQ¶V�&ORWKLQJ���5 HWDLO��
6SRXVH���6XVDQ���
VVKLQH� � � � # DRO�FRP ���
� � � � � � � �

' RXJ�6P DXV���
&ODVV����2 IILFH�) XUQLWXUH���
6SRXVH���/ LVD���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

- DQD�6Q\ GHU�q ��
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ���
MVQ\ GHU# ILUVWFLWUXV�FRP
� � � � � � � �

&DWKHULQH�0 DU\ �6XOOLYDQ�q �
&ODVV���&3$ ���
FVXOOLYDQ# JVVFSD�FRP ���
� � � � � � � � � � � �

- D\ �7RELQ�q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�����
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
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