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1 RYHP EHU P DUNV VZ R \ HDU/ VIQFH VKH WDUAMRI VKH J HQRFLGDOZ DURQ 7LJ LD\
RQH RI VKH P RWADWRFLRXV FRQIQFW LQ VKH Z RUTS VRGD\ ,WRIILFLDA@ EHJDQ Z KHQ

( VKIRSIDQ 3UP H 0 LQIMHUS$ EL\ $KP HG GHFMWHG Z DURQ VKH SHRS® DQG

JRYHWQP HQWRI 711 WD\ RQ 1 RYHP EHU ,Q VKH \ HDW/ ®IDGLQJ XS VR VKH Z DU
$EL DQG KLV DGYIVRWY MLG VKH J IRXQGZ RN |RUVKH GHYDWIDVIRQ VKH\ Z RXT5
XQ®IDWK RQ 7LD\ 7KH\ Z RINHG VR GHJ LDGH HFRQRP LF YIDELOW DQG IRRG VHFXUW
LQ VKH WHJ LRQ E\ EQRFNLQJ VIKH P DLQ KLIKZ D\ FRQQHFVIQJ 7L WD\ VR VIKH LHWARI VKH
FRXQW Z IVKKRGBLQJ VKH DQQXDOEXGJ HWDQG REWUXFVIRQJ HIIRUNV VR FRP EDW/KH
@RFXWWZ DLP V VKDWKDG DWIDFNHG 7L] WD\ LQ 0 RWIHRYHU VKH\ ®iG D P DMMRQ R
HVKQLF SWRILDQJ VIKDWVIDLD HVIHG SLRP LQHQW7L] WD\ DQ SRAMFLDQV P LAOVIDU

FRP P DQGHW/ DQG GIDGHW/

) RARZ 1QJ VKH 1 RYHP EHU GHF@WWRQ RI Z DU VKH IX@P LI KWRI VKH ( VKLRSLDQ

1 DURQDO HIHQWH ) RUFHV (1' ) DV Z H@DV HJ IRQDOIRUFHV DQG P LAMDV | LRP
QHLIKERUQJ $1DUDQG $P KDW WHILRQV Z DVP RELQ HG DJ DIQWWKH VHYHQ P LGDRQ
SHRS®I RI 7LJWD\ 0 RWDMDP 1QJO ( UWHDQ IRWFHV Z RINHG LQ FROMQFVIRQ Z LYK
(1') DQG WHJLRQDO( VKLRSLDQ |RUIFHV VR MXQFK DWIDFNV DJ DLOWW VKLRSLDQ

FIV] HQVLQ 7L WD\ 7KH ( WUHDQ J RYHUWP HQWDQG W VRVDAYIDUDQ GIDGHU, VDLDV

$ IHZ HINLKDYH EHHQ D SDUMRI VKH J HOQRFLGDOFDP SDLJ Q DJ DIQW7LI WD\ 1LRP VKH
YHU WDUNKHGLQJ $EL SMQ KLV FDP SDLIQ RI VAURUDQG GHYDWIDVRQ

2 YHUVKH @WWE R \ HDW/ ( VKIRSLDQ ( UMWHDQ DQG $ P KDUWD IRUFHV KDYH Z LIRXJ KW
XQVS HDNDE B GHYDWDMRQ RQ VIKH SHRS® Rl 7L1 WD\ 7KH P RWWFRQVHUYDVIYH

HWIP DAV VXJ J HWAWK DW SHRS® KDYH GLHG VIQFH ViKH EHJ LQQLQJ RI VKH

Z DU 2 YHU 7L WD\ DQV KDYH VRXJ KWWHIXJ H LQ QHLI KERUQJ 6XGDQ DQG
VIKHUH DUH RYHUVE R P LGDRQ ,QVHLDDAD ' LVSMFHG 3 HURQV ,' 3V VKIRXJ KRXW
7L0WD\ ( UWHDQ DQG $ P KDWD |RUFHV WIKIDFRQWROMUW H VZ DVKV RI 7LJ D\ DQ

WAUVRY 1Q : HWHWD 7L WD\ Z KHWH VKH\ KDYH FDULIHG RXWD EUKVIDOFDP SDLI Q RI
HVKQLF FIDOVIQJ  Z KLFK KDV HQVDLBG VIKH LP SUVRQP HOQWVRUXH DQG IRUFHG
GLVS@FHP HOWRI KXQGUHGV Rl VKRXVDQGV RI 7L] WD\ DQV 7KH VIWWKDVIRQ LV HYHQ P RWH
GLLH IRUVKH ,LRE DQG . XQDP D SHRS®HV Z KR DWH P LQRUW JIRXSV Z LVKLQ 7LJ LD\

7HQVRI VKRXVDQGVRI Z RP HQ JLUY P HQ DQG ER\VKDYH EHHQ VXE MIFVHG VR

Z HDSRQL] HG 6 H[ XDODQG * HQGHU %DVHG 9 IR®IQFH 6* %9 DQG DLH XQDE® VR
DFFHW P HGLFDODQG S\ FKR VRFLDOVXSSRUN 7KH Z DUDQG GHQ@E HLDVWA FDP SDLJ Q RI
GHWUXFVIRQ XQGHWINHQ E\ VKH LQYDGLQJ |RUFHV KDV FUHDWAG VKH Z RUMP DQ

P DGH IDP LQH LQ VKH Z RUTE & XUHQV® KXQGUHGV RI VKRXVDQGV LQ 7L LD\ DWH LQ
IDP LQH Z KL®{ P LGRQV P RWH DUH RQ VKH EUOQN



*<*(98.:* 9228&7= (438 5&, *

2 YHU Rl VKH SHRS® LQ 7L1 WD\ QHHG LP P HGLDW |IRRG DWIWDQFH DQG
VXWIDLQHG IRZ V RI DLG DUH UHT XLLHG VR DYHUMKH GHDVKV RI KXQGUHGV RI
VKRXVDQGV LQ VKH FRP 1QJ P RQVKV + RZ HYHU IRUP RUH VKDQ D \ HDU ViKH ( VIKLRSLDQ
JRYHWP HQWKDV HQDFWAG D GHDGO MIHJH EGRFNIQJ VKH IGRZ RI YLVDODLG LQVR VKH
WHJ LIRQ

KL VKHWH KDG EHHQ D VKRUMHVS W LQ VKH LI KVIQJ GXUQJ VRP H Z HHNV LQ VKH
VXP P HU LQ @A $ XJ XWV ( VKIRSLDQ DQG ( UMWHDQ |RUFHV LHGHS GR\ HG VKHLU
IRUFHV DQG EHJ DQ WHQHZ HG DWIDFNV DJ DIQW7LI WD\ ,Q 6HSVHP EHU ( VKIRSLDQ
DQG ( UWHDQ | RUFHV LQWAQWU LHG VK HLU DWIDFNV DJ DLQW\7LJ LD\ DQ FIVIHV DQG
VAULVRUHV 7KHVH [RUFHV DUH FDW 1QJ RXWLQGLVFUP LQDVH VKH@QJ DQG
ERP EDUSP HQWRI 7LJ WD\ DQ FIVIHV DQG VRZ QV 1Q 1 RUKHW 1 RUKZ HWHLD DQG
&HQWDO7LI D\ BDGLQJ VR WLJ QU LFDQWFDVXDMIHY DQG QHZ Z DYHVRI
GLVSMFHP HQW DFLRW VKH HJRQ : WK W H VZ DVKVRI 7L WD\ 1DAQJ XQGHUVKH
FRQWRORI VKH LQYDGLQJ IRUFHV VKHWH DUH WHQHZ HG FRQFHWQV DERXWKH DWRFIMHV
VKDWP LJKWEH FRP P IWHG DJ DIQWVELYLADQV * LYHQ VKH VED®H RI VIKH DWRFIMHV
FRP P IWHG E\ ( VKLRSIDQ ( UWHDQ DQG $P KDWD IRUFHV GXUQJ VKH SHURG VKH\
FRQWR@HG 7LJ WD\ WLV P SHUDVIYH | RUVKH LQVHUQDVIRQDOFRP P XQLW VR NHHS W
H\ HV RQ VKH HYHQW XQIRGBLQJ LQ 7LJ WD\ DQG | DFLAVDVIA DQ HQG VR VKH J HQRFLGDO
Z DU

KL VIKH ( VKLRSLDQ J RYHUQP HQWFMLP V VR EH WHDG\ VR IP S®IP HQWWKH QHZ O
WLJ QHG SHDFH DJ WHHP HOWEHVEZ HHQ SDUAHV IWFRQVQXHV VR FRP P IWHJ LHJ LRXV
Z DUFUP HV DQG FUP HV DJ DIQWMKXP DQIW LQ 7LI WD\ 7KHWHIRWH MLV YIVDOIRU
P HGLDVRU/ DQG VKH LOVHLQDVIRQDOFRP P XQLW VR HQVXUH VKDW( UWHDQ | RUFHV DWH
P P HGLDWQ® WHP RYHG ILRP ( VKLRSLDQ VWULVRUY DQG VKDWVKH ( VIKLRSLDQ
JRYHWP HQV®/ DFVIRQV DQ@J Q Z WK LW K HVRUF

3). (7.2.3&8* -*11.3,
&3) '42' &7)2*38

6LQFH VKH RQVHWRI VIKH J HQRFLGDOZ DURQ 7LJ WD\ ( VKLRSLDQ DQG ( UWHDQ |RUFHV
KDYH VKH@)G DQG ERP EHG FIMIHV DQG RVKHUFLYLADQ VHW®P HQW LQGLVFUP LQDVHO
,Q VIKH 1LDMZ HHNV RI VKH Z DU LQGLVFUP LQDVA VKH@QJ DQG LRFNHWDWIDFNV NLABIG
FRXQVBIW SHRS®1 LQ 7LJ WD\ B/ XUEDQ FHQWAUY DQG BiG VR LI QU LFDOWGHWUXFVIRQ RI
SUYDVH DQG SXEQF LQIWDWUKFWIH 7KIRXJ KRXWVKH MWWE R \ HDU/ VKH ( VKLRSLDQ
JRYHWP HQWKDV EHHQ VDU HVIQJ FLYLADQV VKLRXJ K DHUDOERP EDUGP HQWDQG
GLRQH DWIDFNV 7KH - XQH DWIDFN RQ D FLIRZ GHG P DINHWLQ 7RIRJD VKH
FRXQV®W GLRQH DWIDFNV LQ VKH FDSLVIDOO HNH@ DQG VKH RQJRLQJ VKHAQJ RI

VRZ QV LQ QRUKHUD DQG QRWKZ HWHLD 7L WD\ DWH VRP H RI VKH P RWAGHYDWIDVIQJ
H[ DP SGHVRI VKH E@VDQWZ DUFUP HV FRP P IWWG E\ VKH LQYDGLQJ IRUFHV
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. DVWH

7KH LP SDFWRI D LRFNHWRQ ' HMIQD KRWHOLQ 6 KLLH QRUKHUY 7L WD\ LQ 1 RYHP EHU
$ VWLV VRGD\ LQ ( UWHD DQG ( VKLRSLDB/ LHQHZ HG RITHQWLYH RQ 7LJ LD\

ERP ELQJ DQG VKH@QJ Rl SXEQF LQI IDWUXFVXH DQG FLYLADQV KDV EHHQ D NH\

VDFVIE HP SR\ HG VIKLRXJ KRXWKH J HQRFLGDOZ DU

6RXUFH + XP DQS LJKW: DK

&KLBWHQ LQ IROQWRI D KRWOGDP DJHG E\ D GULHFWUH Z HDSRQ LQ + XP HWD 7LJ WD\
1 RYHP EHU $ HUDODWDFNV DQG VKH@QJ VRRN SMFH DFWRW 7LJ WD\ DWVKH
WDUARI VKH Z DUVR VMURU] H VKH SRS XMWRQ LOQVR VXEP IMMRQ




3). (7.2.3&8* -*11.3, 58&, *
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2 QH\HDUR@ ( @GDQD 2 QH RI VKH YLFWP VRl VKH ( VKLRSIDQ J RYHUWP HQV®/ DLUAMINH
RQ VKH EXW 7RJRJD P DINHVE @FH RQ - XQH 2 YHU SHRS® Z HWH NLAWG
EHFDXWH RI VKLV DIDWUINH DQG LQYDGLQJ IRUFHY EQRFNHG P HGLFDOWIDP V | LRP
WDYHIQJ VR VKH VFHQH VR KHGS VXUYLYRW/

7VH®W ( GSDQDB/ P RVKHU Z DIW Z KL®1 KHUGDXJ KU UHFHLYHV WHDVP HQWDI VAU
EHLQJ KXUMQ VKH ( VKLRSLDQ J RYHUQP HQVR/ DLUAMUNH RQ VIKH 7RIRJ D P DUNHVS GFH
RVKHWZ IVH NQRZ Q DV VKH_7ZRJRID P DWDFWH 7KH ERP ELQJ VRRN S@FH RQ D GD\ VR
FRP P HP RUIDW VKRVH RWMQ VKH + DZ ] LHQ P DWDFWH Z KHQ ( VKLRS DB/ SUHYLRXV

P LOVDU GLFVDVRUKLS ERP EHG D P DINHWQ + DZ ] LHQ IRUD IXGDGD\ 7R ERP E

7LJ WD\ \ HWDJ DLQ RQ VXFK D GD\ Z DV LOMHQGHG VR FDXVH VKH P RWVSW FKRGRJ LFDO
DQG SK\ VIFDOKDWP  D@LQ KRSHV Rl LOWIERQJ |HDUDQG GHIHDW



3). (7.2.3&8* -*11.3, 58&, *
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7LJ WD\ DQ FLYLODQV IDFHG FARXGV RI E@®FN WP RNH ILRP VKH DIVHLP DVK RI DQ
DLUWUNH LQ 0 HNH@ 7LJ WD\ B/ FDSIVIDO RQ 2 FVRE HU 7KLV DWDFN VRRN S@FH
DP LG DQ LQVHQWI LFDVIRQ Rl DHUDODWDFNV LQ 2 FVRE HU DV7LIWD\ ' HIHQW

) RUFHV Z HUH P DNLQJ P LOVDU JDLQV $ VKDV KIWRUFDA EHHQ VKH FDWH LQ ( VKLRSLD
RSSWHWLYH J RYHUQP HQW KDYH XVHG KL K FLYLADQ FDVXDMHVY VKLRXJ K

ERP EDUSP HQW DV D WUDWAJI\ VR Z LQ D Z DUEHLQJ GRWVRQ VKH J LIRXQG

$ FKL® DIVAUEHLQJ ERP EHG E\ VKH ( VKIRSIDQ J RYHWP HQWZ KL VKHAWUQJ LQ D
FDP S IRULQWWD® GLVSMFHG SHRS® ,' 3V 7KH$EL $KP HG JRYHWP HQWKDV
ERP EHG," 3 FDP SVRQ P RWH VKDQ RQH RFFDMIRQ FROWIMXWVIQJ D Z DUFUP H SHU

LOVHUQDVIRQDOMZ ,Q VKLV LOWDQFH RQ - DQXDU Q"' HGHELW1 RWKZ HWHLD
7L WD\ SHRS®1 Z HUH NLGBIG
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' DP DJH ILRP DQ ( VKLRSLDQ J RYHUQP HQWDLUAMINH Z KLFK KLWD NLQGHU DUMQ LQ
0 HNH@ 7L WD\ DQG LHVXAHG LQ VKH GHDVK RI VHYHWDOFK LABLHQ RQ $ XJ XW

7KLV DHUDODWDFN FDP H DV VKH ( VKLRSLDQ J RYHUQP HQWEWRNH D P RQWK
®RQJ FHWDVRQ Rl KRWIEIMHV RQ $ XJ XMW 6RRQ DIVU VKH\ GHFMUHG VKHLU
LOVHOVRQV VR FRQVIQXH VK HLUDHUDOFDP SDLIQ LQ 7L WD\ %RP ELQJV KDYH

FRQWQXHG VLQFH
). 51&(*2*38

7KH JHOQRFLGDOZ DURQ 7L WD\ KDV XQMDWKHG RQH Rl VKH MW HW\GLVS WFHP HQW
FUVHV IO VKH Z RU® 6 LOFH VIKH ROVHWRI VKH Z DU P RUH VIKDQ 713 WD\ DQV
KDYH |HG DFLIRW VKH ERUGHUVRR 6 XGDQ DQG RYHU P LARQ DWH LOVHLQD
GLVSMFHG Z WKLQ 7L WD\ 5 HIXJHHV LQ 6 XGDQ DQG ," 3VIQ 7LJ WD\ Z KR KDYH GIIW
WHWKRP HV XQGHUVKWHDWRI RUDIVWUH[ SHUHQFLQJ YIRGIQFH IDFH GU I LFXQWQYLQJ
FRQGIMRQV 5 HIXJHHV LQ 6 XGDQ KDYH VXITHWHG GXH VR D WKRUMDJI H RI IRRG VXSSQ@HV
DQG &RW Rl VKHOWHUGXH VR Hl WHP H Z HDVKHUFRQGIMRQV 0 HDQZ KL EHFDXVH
FIMHV LQ 7LJ WD\ DWH QRWHT XLSSHG VR KRWWKH P LARQV RI SHRS® |GHIHLQJ VR VKHP
VHHNLQJ VDIHW " 3V RIVHQ KDYH VR VDNH VKHQWULQ DE DQGRQHG EXLIGLQJV RU
VFKRRY 7KH\ DOR GR QRWKDYH WHJ X@UDQG WHADE® DFFHW VR IRRG DLG DQG

P HGLFDOFDWH 0 RUIHRYHU VKH ( VKIRSIDQ J RYHWP HQWKDV FDUUHG RXWQXP HWRXV
DHUDODQG GWRQH DWDFNV DJ DLQWY," 3 VKHAQWW/ | XUMKHUMRSDUGY LQJ VKRXVDQGV RI
QYHV



) -
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$ Z RP DQ SXW KHUDWP DWRXQG VKH VKRX@HUW/ RI D\ RXQJ JLLODV VKH\ WIDQG
XQGHUQHDVK VKH VKDGH RI D SLON XP EWHQD DQG Z DVFK 7LJ D\ DQV FLRW VKH 7HNH] H
5 LYHU 7KH 7HNH] H 5 LYHULV D FUMEDOVIVH Rl WWDQVIW RUVKRVH HVFDSLQJ VKH GHDGQO
YIR®IQFH DQG HVKQLF FBIDQVIQJ RFFXUIQJ 1Q: HWHWY 7LJ WD\ DVVKH ERG\ RI Z DWU
GHP DUFDVMV VKH ( VKLRSLDQ DQG 6 XGDQHVH ERWGHU 8 SRQ FLRWLQJ VKH UYHU

7LJ WD\ DQV KDYH RIILFID@® FLIRWHG LQVHURDVRQDOE RUGHU/ DQG DWH SIRFHWHG DV
WHIXJHHV DWD 8 1 + &5 VWM LQ + DP GD\ HW( DWHLD 6 XGDQ



) -
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6 SUHDGLQJ Z RYHQ P DW DFIRW VKH IGRRURI D P DNHWK U WWQWLQ + DP GD\ HW

7L WD\ DQV Z KR KDYH HWDSHG D J HQRFLGDOZ DUILQG WHIXJH LQ D VWP SRWDU WKHAWU
[Q 6XGDQ : KHQ ( VKLIRSIDQ DQG D@HG IRWFHV I LLWMQYDGHG 7L WD\ [LRP D@WVGHV
VHQV Rl VKRXVDQGV Rl SHRS M IGRRGHG LOQVR 6 XGDQ Z IWKLQ VI R Z HHNV 5 HIXJ HH

FDP SV Z HWHH QRWMHWXS DQG HT XLSSHG VR VKHAQWHUDQG FDWH IRUWDXP DWW HG DQG

Z RXQGHG 7LJ WD\ DQV FRP 1QJ DFLRW VKH ERUGHU 0 DQ\ Rl VKHLUEDVF QHHGV
WHP DLQ XQP HWRGD\



) -
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7L WD\ DQ WHIXJHH Z RP HQ VMWDWRXQG D IUH Z KLH GUQNLQJ D Z DWPP EHYHWDJ H QHDU
VWH8 1 + &5 WHFHSVIRQ FHQWAULQ + DP GD\ HW( DWHWQ 6 XGDQ 7KRXJK P DQ\

713 WD\ DQV VHHNLQJ WHIXJH LQ 6 XGDQ KDYH EHHQ WHJ IWHWHG Z WK 81 + &5 VKHWH DWH
Z KR® FRP P XQMHV RI LHIXJ HHVY VKDWDWH LQYIME G DQG WUXKJI J @QJ VIR VXUYLYH

7LJ WD\ DQ WHIXJ HHV EXUQ VP DI LLHV DV VKH\ P DNH IRRG LQ D VP SRWDU FDP S LQ

+ DP GD\HW VKH ILUMMRS LQ VKHLU UHVHW®IP HOWNRXUDH\ 0 DQ\ WHIXJ HHV JR RQ VR
KDYH GIQJ VK\ NRXUDH\ V VR RVKHUFRXQWIHY GXUQJ Z KLFK VKHLUVDIHW DQG VHEXUW
DUH DWKLI K UWN



) -

51&(*2*38 (438 5&, *

' U 7HZ RGLRV 7HIHWD D 7LJ WD\ DQ VXW HRQ Z KR IBIG VKH E XVDOYLRGIQFH RI DWP HG
IRFHV LQ : HWHWQ 7LJ WD\ VHUYHV D SDVIHQWQ D GIP @ @WKHDOK FHQVHU GRFDVIG LQ
+ DP DGD\ HWMHIXJHH FDP S 0 DQ\ KHDOK SRIHWIRQDY GLVSMFHG E\ VKH
JHQRFLGDOZ DURQ 7LJ WD\ FRQVIQXH VR VHUYH VKHLUFRP P XQIMHV LQ WHIXJ HH FDP SV
Z VK VKH QP VWG WHVRXUFHV DYDLADE®{ 0 DQ\ 7LJ WD\ DQV LQ 6 XGDQ WHT XLLH P HGLFDO
FDUH GXH VR SK\ VIFDODWIDFNV LQFOXGLQJ Z HDSRQL HG VH[ X DOYLIRGIQFH



) -
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$EWKD . LIQIH* HEWHP DUDP EX\VIRRG DWD W D@P DWNHWQ + DP GD\ HW$ EWDKD
IRWPP HWO D IHMGHQWRI 0 DL. DGWD LQ : HWHW 7L WD\ THIG VIR 6 XGDQ DIVIMHUMRMV.QJ
KLVZ UH VR ELUK WHOWAG KHDAOK FRP SQFDVIRQV $ EWDKD P DGH VWH KDURZ LQJ
NRXWH VR 6 XGDQ Z WK ILYH FKLGBWHQ W R Rl Z KRP Z HWH QHZ ERWQ W LQ J LY



) -
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) RIFLEQ GLVSMFHG 7L) WD\ DQ P HQ VIMWRXWLGH DWQL] K\WDWHP SVIQJ VR VHFXH
QHVZ RIN FRQQHFVIRQ RQ VKHLUFH@SKRQHV 7LJ WD\ DQ IDP LAHV KDYH EHHQ
VHSDWDWAG E\ ERWSHUW DQG VKH RQJ RIQJ VMBIFRP P XQLFDVIRQV E@FNRXWZ LVKLQ

7LD\ SHYHOVRJ VKRWH LQ 6 XGDQ ILRP  FRQQHFVIQJ Z VK GRYHG RQHV VR FRQILLP
VKHLUVDIHW DQG VHFXUW



) -

51&(*2*38 (438 58&, *

$V D WHVXGWRI ViKH J HQRFLGDOZ DURQ 7LJ WD\ DQG FDP SDLJ QV Rl HVKQLF FDQVLQJ

P L@RQVRI 7L] WD\ DQV KDYH EHHQ LQVALDDA GLVSMFHG + XQGUHGV RI LQVHLQDA®

GLVSMFHG 7LJ WD\ DQV @YH LQ DQ XQILQIVKHG EXLAELQJ DWEKLLH 8 QLYHUAW LQ

1 RUKZ HWHLD 7LJ LD\ 7KHW Z HUH DWGDWY ' 3VIQ 6KLLH DVRI - XQ®
7P DQ\ Rl ZKRP KDG EHHQ GLVS@FHG P RWH VKDQ RQFH ,Q LW HLQYDMRQ RI

QE HWDWAG DUHDV RI 7LJ WD\ ViKH NRLOW( VKIR ( UWHDQ | RUFHV FDUSHWERP EHG 6KLLH

EHIRWH HQWUQJ VKH VRZ Q FDXVQJ WHQHZ HG Z DYHV Rl GLVS@FHP HQW



). 51&(*2*38 (438 5&, *

6RXUFH .2 0

," 3VIQ D VHFRQGDU WKRROLQ 7LJ WD\ B/ FDSIMDO 0 HNH@H J R DERXWWKHLUGDLO QYHV
XQGHUVIHIH $ WKH WP H VKLV SIFWIH Z DV VDNHQ VKH VFKRROKRWWG . 3V

0 HNH@ D FLW RI EHFDP H VKH KRP H RI DWBDWV . 3V " 3VIQ
7L WD\ GHSHQG RQ VKHWWKRWWRP P XQMHV VR P HHWWHLUEDWF QHHGV KRZ HYHU
DV 73 WD\ KDV EHHQ VXIIRFDWG XQGHUD EWXVIDOMHJ H DQG D KXP DQLWDUDQ
E@RFNDGH VIQFH - X0 KRWWFRP P XQWMHV WIXJ J H VR P HHWKHLWURZ Q QHHGV



+&2 .3 * 5&, *

' XH VR VKH Z DUDQG VKH GHQ@E HLDVWH GHWUXFVIRQ E\ ( VKIRSIDQ ( UWHDQ DQG

$P KDW WRRSV VKHWH LV Z LGHVSHDG |RRG LQVHFXUW DQG D P DQ P DGH IDP LQH
DFLRW 711 WD\ 7KHWH LQYDGLQJ |RUFHV XQGHURRN D FRP SWHKHQWYH FDP SDLIQ Rl
®RRIQJ DQG GHWUKFVIRQ WHDAQJ IRRG VXSSA@HV ILRP VKH WHJ LIRQ DQG GHWAR\ LQJ
DJ UFX@XWOVRRY 0 RUIHRYHU LQ VIKH P RQVKV VKH\ FRQWRAMG VKH UHJ LRQ

( VKIRSLDQ DQG ( UWHDQ WRRSV SIRKLEIVHG IDWP HW/ ILRP  Z RINLQJ VKHLU®MQG

Z KLIFK LHVXQMG 1Q VKHP P IMQJ DQ HOVILH F\ F®H RI SIRGXFVIRQ 7KH ( VIKLRSLDQ
JRYHWP HQV®/ GH IDFVR DLG EGRFNDGH Z KLFK KDV SUHYHQWHG VKH WDQVS RUDVIRQ RI
HWHQWDOI RRG VXS SQ@HV LOVR VKH WHJ LIRQ KDV H[ DFHLE DG |RRG LQVHFXUW DQG
SXQJ HG VKH HOQWH WHJ LRQ LQVR D GHDGO IDP LQH &XUHQW RYHU Rl VKH
SHRS® LQ 7LJ WD\ WHTXLLH P P HGLDWH IRRG DIG KXQGULHGV Rl VKRXVDQGV DWH LQ

IDP LQH DQG P LGRQV P RWH DWH RQ VKH EUQN 7KH FRQWHT XHQFHV RI VKLV P DQ

P DGH IDP LQH DUH GHHS® IHOMQ 7L WD\ Z VK P DAXVUMRQ DVIAV VN LRFNHVQJ
HVSHFLDA DP RQJ SUHJ QDQWRUMFVDVIRQJ Z RP HQ DQG FKLABWHQ XQGHUILYH $V VKH
81 8 QGHUGBHFUHVDU * HQHLDOIRU+ XP DQWDUDQ $ |1 DLW DQG 5 HAHI & RRUGLODVRU
WHP DINHG VKLVLVD P DQ P DGH IDP LQH VKDWFDQ RQ® EH DHP HGLHG E\ VKH DFWRI
X VKLRSLDQ@J RYHWQP HQWE

$ 7LUWD\DQ Z RP DQ GLVSMFHG ILRP  KHUKRP HVR D WHIXJHH FDP S LQ 6 XGDQ
FRP IRUV KHUFKL@ VXITHUQJ ILRP P D@QXVWMRQ Q' HFHP EHU ) RRG
LQVHFXUW LQ 7LJ W\ KDV RQQA Z RUWHQHG DV VKH Z DUDQG KXP DQLWDUDQ E@®FNDGH
KDV FROVIQXHG IRU \ HDW/ Z KL IRRG VKRUMDJ HV LQ WHIXJHH FDP SV KDYH EHHQ
WHSRUMG



+&2 .3* (438 5&, *

7LWILO DKGHWIHNDO  GD\VRGS Z WK KHUP RVKHU$ EHED * HEWX ILRP VKH YLADJ H
Rl * HWNLP LOIVBA LQ D P HGLFDOWHDVP HQVWHQWQ $ EEL$ GL 0 D\ $EHED
ZDOHG  GD\ VVR J HW7LJ WEVR VKH FQQLF VD\ LQJ RI VKH MRXWQH\ DAKH RQQO
VXUVLYHG EHFDXWH , KH@B KHUFGRVH VR P \ Z RP E DQG NHSWKLGLQJ GXUQJ VKH

H[ KDXWIQJ NRXWQH\ E

<RXQJ Z RP HQ LQ VKH YI@DJ H Rl 0 HLIHEP LHV 6 RXVK Rl 0 HNHG@B! 0 D\

( VKLIRSIDQ 3UP H 0 LQMWHUS$ EL\ $ KP HG GHF@UWHG Z DULQ 1 RYHP EHU VKRU/®
EHIRWH VKH KDUYHWWHDVRQ Z KLFK GIMXSWHG DJ UFXQ@X WDODFIYIMHY ' IMXSVIRQV
FRQWQXHG DV IDWP LQJ Z DV SWRKLEVHG LQ RFFXSIHG DUHDV DQG ( VKLRSLDQ
DXVKRUVIHV SUHYHQWAG VHHGY DQG |HUMD] HU/ ILRP  HQWHUQJ VKH WHJ LRQ
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7HNIHQ 7DGHVH KRGV KHU P RQVK RGBS VRQ $ P DQXHO0 XX Z KR LV VXI1HUQJ
ILRP P DAXWIMRQ LQ 0 HNH@ 0 D\ $P DQXHOZ HLJKHG RQ®  SRXQGV DQG
Z DV XQFRQVWFLRXV Z KHQ KH Z DV ILUMDGP LWWHG VR VIKH KRVS VDO GXH VR VHYHUH

P D@RXUVKP HQWDQG DQHP LD DIVHUGRVQJ KD KLV ERG\ Z HLJ KW

1DVDQ + DI\ P RQVKV R DQG KLV IDP LO Z HIH GLVSMFHG [LRP VKHLUKRP H LQ
6HVIMA XP HWD : HWHWD 7LJ WD\ 1 DVDQ WHFHLYHV KLJ K HQHW\ ELVFXIW VR SUHYHQW
P DA@XVUVRQ Z KL VKHAHUQJ DWO HVHUHVA KLJ K VFKRROLQ 0 HNH@B - XQH

( VKQLF FOIDQVIQJ 1Q : HWHLD 7LI WD\ FRQGXFWAG E\ $ P KDW WHJ LRQDOIRWFHV Z VK
VXSSRUMIRP VKH ( VKLRSLDQ J RYHUQP HQWKDV GLVS@FHG P LARQV
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0 RVKHW/ DQG FKLABLHQ @QH XS IRUS 1 ,&() WXQ KHDOK VFHHQLQJI V LQ $ GLNHK
DMLDWGLWUFW - XO + XP DQLDUDQ VHUYLFHV LQ VKH WHJ LIRQ EHFDP H HYHQ

P RIH QP LVKG LQ - XQ DIVHUVKH ( VKLRSLDQ J RYHUQP HQWDQG LW DARHV

LP SRVHG D FRP SGMH IHI H

%NV * HEWLHKLZ RW  \HDWRG@ DQG KHURQH \ HDUDQG HLI KWP RQVK RGE VRQ
$DP DQXHOO HWKDZ L Z KR LV VXITHUQJ ILRP VHYHWH DFXW# P DAQXWIMRQ DWD
KRVSIVDOLQ : XNWR - XQ %NVILDQG $ DP DQXHODWH ILRP  ViKH VRZ Q RI $ J X@H
Z KLFK Z DV RFFXSIHG E\ ( UWHDQ WRRSV Z KR KDYH EHHQ HVSHFLDA E XVDODQG
GHWUKXFVIYH LQ DFFRP SQWKLQJ VKHLUJ HQRFLGDOS LRMIFW
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$ VHYHWHO P D@RXUVKHG EDE\ WHFHLYHV FDUH DWD 8 1 ,&() VXSSRUMHDOK XQUADW
$\ GHU5 HIHUDODQG 6 SHFLDQ@] HG KRVSIVIDOLQ 0 HNH@B! 7L LD\ $\ GHURQFH
7L WD\ B/ |@J WKLS KRVSIVDOZ DV IRUFHG VR VXVSHQG W LRXVIQH VHUYLFHV LQ - XQH

GXH VR VKH VIHJ H RQ 7LJ WD\ DQG @FN RI SRZ HU
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' XUQJ VKH WP H VKH\ FRQWR@HG @MW H VZ DVKVRI 7LJ WD\ ( VKLIRSIDQ ( UWHDQ DQG
$P KDW IRWFHV FRP P IWHG FRXQV®W P DWDFUHV Rl FLYLADQV NLGDQJ VHQV RI
VKRXVDQGV Rl SHRS®! 6RP H Rl VKHVH P DWDFUHV VXFK DV VKH RQH LQ VIKH KR® FLW
RI $[XP 1Q Z KIFK ( VKLRSLDQ DQG ( UWHDQ |RUFHV Z HQWGRRU VR GRRUVR 1.QG DQG
NL@D\ RXQJ P HQ KDYH EHHQ WHSRUMG RQ E\ LQVWAHUQDVIRQDORW DQL DURQV + RZ HYHU
VKHWH DWH GR] HQV RI RVKHUP DWDFUHV FDUIHG RXWDFLRW D@RI 7LJ WD\ Rl Z KLFK
LHDVIYHO QW@ LV NQRZ Q ' HVSIVA VKH SDXFIW RI LQIRWP DURQ VXUYLYRU/ DQG

Z WQHWHV KDYH UIHFRXQWAG VK HLUH[ SHUHQFHV Rl VKHVH KRULL LF DWIDFNV 0 RUHRYHU
QXP HWRXV YLGHRV DQG SKRVRV VDNHQ E\ ( VKLRSLDQ VRGBLHU/ VKRZ VKHP FDU) LQJ
RXWH[ WD GLFLDOP XUGHUY Rl 7LJ LD\ DQ FLYLADQV LQ KHLQRXV Z D\ V LQFXXGLQJ P DW
H[ HFXVIRQV DQG P P RODVRQ

) RXUZ RP HQ GUHWHG LQ E@FN FDQ EH VHHQ JUHYLQJ DQG FUIQJ $ Z RP DQ LQ VKH
I LRQWKR@BV D FRARUS RUNMDIWSKRVRJ LDSK RI D\ RXQJ DGXGW D®{ Z KR Z DV D YIFVIP
RI D P DWDFWH LQ VKH YIGDJH Rl ' HQJRMW7LI WD\ SHUWBHWDWAG E\ ( UWHDQ WRRSV
<RXQJ P HQ Z HWH HVSHFLDAD VDU HWAG E\ LQYDGLQJ IRUFHV?DQ RUSHUZ KLFK VIKH

( UWHDQ J RYHUWP HQWKDV XSGDVWHG VR LQFOXGH DAP DGV LQ 7L WD\ LQ VKHIUP RW/
WHFHQWRI | HQWLYH
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7L WD\ DQ Z RP HQ DQG P RVKHW P RXWLQJ VIKH GRW Rl VKHLUGRYHG RQHV NLGBIG LQ
VKH 0 DUDP ' HQJRMWP DWDFH ) HE XDU 7KH P RVKHUDWKH FHQWAURI VKH
SIFWKH KRGSV XS SIFWKUHY RI VKH FKLABLHQ VKH GRW ( UWHDQ | RUFHV Z HUH
LOWUKFWAG VIR FDXVH DV P XFK GHWUXFVIRQ DV SRWME®! LQFXGLQJ P XWGHUQJ
FLYLODQV
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$Q HGBHW Z RP DQ KDYLQJ |GG ILRP VKH VRZ Q RI 6KLLH VR VKH FIW RI $[XP VR
VHHN VWDIHW Z RXQGHG GXUQJ DQ DWDFN RQ VIKH FIW MW Z WK KHUKHDG

EDQGDJ HG ' D\ V@WUVKH GLHG RI KHULQMUHY 6KH IBIG VIKH $[ XP P DWDFWH LQ
Z KLFK ( UWUHDQ VRGELHUY NLGHG P DQ\ KXQGUHGVEDFFRUGLQJ VR $P QHW

, QVHLQDVIRQDO RQM VR EH DWIDFNHG LQ 6 KLLH
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$ WKDIP DIH ILRP D KRUWN\ LQJ MDNHG YLGHR WKRZ LQJ SHRS® LQ ( VKLIRSIDQ
1 DMRQDO HIHQWH ) RUFH P LAVDU XQURWP V GIDGLQJ JWIRXSV RI XQDW HG 7LJ W\ DQ

P HQ VR VKH HGJH RI D FQII DKRRVQJ VRP H DWSRIQWEMQN WDQJH DQG SXVKLQJ
GHDG ERGLHV RYHUVKH FQIIELQ 0 DKEHWH ' HIR 7LJ LD\

3HRS® JDVKHUWR P RXWQ VKH YIFP VRI D P DWDFWH SHIBHWDWAG E\ ( UWHDQ
VR@LIHW/ DWMKH KRXWH RI %H\ HOHWK 7HN®\ RKDQQHV LQ ) HE WX DU 0 DQ\

IDP LAOHV IQ 7LJ WD\ Z HWH SIHYHQWAG ILRP EXU LQJ VKHWMRYHG RQHV VKDWZ HWH NLAHG
LQ P DWDFWHV
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) HV®HZ RIN $ P DKD GIIWDQG $ EHED * WP D\ FHQWAU MWRQ VKH J WDYH RI VKHLU
@®RYHG RQHV DWS EXQH $ LHIDZ LFKXWFK 1Q $ELN $GGL 7LJWD\ 2 QH RI ) HV®Z RWINB/
FRXMQV DQG IRXURI $ EHEDB/ QHSKHZ VZ HWH P XUWGHWHG Z KL IDWP LQJ RQ VKH

RXWNLUWVRI $ EL\ $ GGL ) DP LOHV Z HIH QRWDGRZ HG VR P RXUQ VKH GHDVKV RI VKHLU
@RYHG RQHV



28& &(7* (438 5&, *

$ P DQ Z DOV QHDUD KL@Z KHWH  SHRS® DWIH EXUHG LQ VKH YLADJ H Rl $ GL &KLMR
RQ VKH LRDG Z HW\RI $ EL\ $ GGL ) DP LAHV Z HWH RIVWQ IRLELGGHQ ILRP  KR@LQJ

LHQ@J LRXV I XQHWD | RUVKHLWUMRYHG RQHV DQG KDG VR EXU SHRS® LQ P DW J IDYHV
Z KHQHYHUVKH\ FRX@5
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$ W\ D * HEWHWAN®A LV SIFVWKWHG P RXWLQJ KLV IRXUVRQV Z KR Z HWH H HFXWAG Z KL
KDUYHWIQJ P LAHWQ KLV ILHGYV QHDUVKH VRZ Q RI $ELN $ GGL ( [ HFXVIRQV DQG
P DWDFWV RI \ RXQJ P HQ Z HWH WP SDOWGXUQJ WKH SHURG ( VKLIRSLDQ DQG

( UWHDQ |RUFHV FRQWRABG P XFK RI 7LIWD\ Z KLFK \DZ VKH GHDVKV Rl VHQV RI
VKRX\VDQGV
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2 QHRI VKH P RWWHJ LHJ LRXV DQG DWRFLRXV DVSHFW RI VKH J HQRFLGDOZ DURQ

7L WD\ KDV EHHQ VKH XVH RI 6* %0 DV D Z HDSRQ Rl Z DUDQG VRRORI J HQRFLGH
6LQFH 1 RYHP EHU ( VKIRSIDQ ( UWHDQ DQG $ P KDW IRUFHV KDYH FRP P LWHWG
FRXQVBHIW YIROVIRQV LQFXGLQJ WDSH JDQJ WSH VH[ XDOVMYHU |RUFHG

P SWHJQDVIRQ DQG IRUFHG WHUQ] DMRQ DJ DLOQWV7LI LD\ DQ Z RP HQ DQG J LY 7HQV
Rl VKRXVDQGV RI Z RP HQ DQG J LY WDQJLQJ LQ DIHIWRP  \HDUWRGS VR  \ HDW/
R@ KDYH EHHQ VXEMIFVHG VR Z HDSRQL HG 6* %9 1Q VKH MWWE R \ HDW/ 7KHWH
DWDXQV Z HWH RIVHQ DFFRP SDQLHG E\ GHKXP DQU LQJ DQG J HQRFLGDOYHLE DO
DWDFNV Z VK SHUS HWDVRU/ WAEDQJ VXUYLYRU VKDWKH\ VRXJ KVWR HQP LODVHA VIKH
7LJ WD\ DQ SHRS® ILRP HDWK ' XH VR VKH ( VKLRSLDQ J RYHWP HQVR/ RQJ RLQJ MIHJI H
VXUYLYRU/ KDYH QRWE HHQ DE®1 VR DFFHW VKH P HGLFDODQG SV FKR VRFLDOFDUH VK H\
GHVSHWDVH® QHHG

6 HQD\ IW Z DV WIDSHG E\ VR@IHW RQ V¥ R VHSDWDWA RFFDMRQV  LQ KHUKRP H LQ

( GDIDKDP XV DQG DV WKH WIHG VR |®H VR 0 HNH@H Z VWK KHU ~ \ HDUR@ VRQ 7KH
VHFRQG IP H WKH Z DV SX@HG ILRP D P IQIEXV GWJJHG DQG EWRXJIKWR D

P LOVbY EDWH Z KHWH WKH Z DVVIHG VR D WHH DQG VH[ XD@ DWDXMHG WHS HDWHGO
RYHUVKH FRXUMH RI GD\V $ WRQH SRIQW\VWKH DZ RNH VR I LQG KHUVRQ D@RQJ Z WK D
Z RP DQ DQG KHUQHZ EDE\ GHDG DWKHUIHHW
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6 RGIHW WDSHG 6 KHZ WMQ ILROWRI KHUFKLGWHQ D VR@G VKHP A DP +,9 SRMVWYH
%H FDWHI XO S®IDVH GRQBVGR VKLV B7KH\ GLGOQBMFDWH 7KH\ GLGQBVHYHQ XWH
SWRRWIFVIRQ E7KH\ VDLG OYKH 7LJ WD\ DQ WDFH P XWAMEH HOP LODWG E

$ 7LUWD\DQ Z RP DQ Z KR Z DVJDQJ WSHG E\ $P KDWD ILJ KVIHW/ WDQGV IRUD
SRUADIWLQ HDWHLR 6 XGDQ QHDUVKH ERUGHUZ WK 7LJ WD\ ( VKLRSLD RQ 0 DUFK
1 XP HWRXV LHSRUNV E\ LHIXJ HHV Z KR FLRWHG VKH ERWHULQVR 6 XGDQ
LOGLFDVW VKDW7 L] LD\ DQV DWHP SVIQJ VR | BHH VIKH 1L KMIQJ Z HUH FDSVXUHG DQG
VXEMFWG VR KRULILF DWDFNV E\ $P KDW IRWFHV LQ : HWHUQ 7LJ WD\
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7KHVDP HZ RP DQ Z KR Z DVJDQJ WDSHG E\ $P KD ILJ KVIHW/ VSHDNV VR VXU HRQ
DQG GRFVRUVKUWQHG WHIXJHH ' U 7HZ RGLRV 7HIHWD DWWKH 6 XGDQHVH 5 HG & UHVFHQW
FQQLF LQ + DP GD\HWFDP S 6XGDQ 6LQFH IBHLQJ VR 6XGDQ ' U 7HZ RGLRV KDV
EHHQ KHGLQJ DQG WHDVIRQJ 7LJ WD\ DQ WHIXJ HHV DQG VX UYLYRUW/

$ 7L W\ DQ VXUWYLYRURI Z HDSRQL HG VH[ XDOYIRGHQFH Z KR 1®IG VKH 1LJ KMQJ MW IRU
D SRUNMDIWMQ D FDP S IRUWHIXJI HHV LQ 6 XGDQ 0 DUWFK
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\ HDURGE 0 RQD / VD LV SLFVWXIHG DV VKH LHFXSHWDVAVY LQ D KRVSLYDOLQ 0 HNH@M LQ
$SUO 7KH WWHQDJ HUKDV VXUYLYHG DQ DWHP SVHG WDSH VKDWBI WK HUZ LYK
VHYHQ J XQWKRWZ RXQGV DQG DP SXVDVIRQV 0 RQD / VD GHVFUEHV VKH SDWHLD RI
VH[ XDOYLRGHQFH DV HVKQLF FGIDQVIQJ WD\ LQJ VIKDWIVRGBLHUY DUH VDU HIQJ 7LJ WD\ DQ
Z RP HQ VR WRS VKHP JLYLQJ ELWK VR P RWH 7LJ WD\ DQVE

$ \HDURGS Z RP DQ KH@B FDSVIYH DQG WHSHDWGO WSHG E\  ( UMHDQ VRGELHW/
RYHUD SHURG RI D Z HHN LQ D WHP RW YLADJ H QHDUVKH ( UWHD ERUWGHU

SKRVRJ IDSKHG DWD KRVSLYDOLQ 0 HNHAM LQ 0 D\ YKH\ VDONHG VR HDFK RVKHU
6RP HRI VKHP A H NLGKHUBBRP HRI VKAHP A R QR 5DSH LV HQRXJ K |RUKHUBEEVKH
WHFDQY 6KH VDLG RQH RI VIKH VRGBLHW VRAE KHU 7KLV VHDVRQ LV RXUVHDVRQ QRW RXU
VHDVRQ 7KLV LVVKH WP H IRUXV
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\ HDU R@ 5 DKHOLY DW$ EL\ $ GGL + RVSVIDOE HFDXWH VKH | H®S UHJ QDQWDI WU
( \KIRSIDQ VR@GHW WDSHG KHU OPKH\ GLG VKLV VR HQP LQDVA 7LJ WD\ DQV DQG IRUVKH
J HQHWDVIRQV RI EDE LHV GHQYHWHG VR EH ( VKIRSIDQ EHFDXVH VKH\ GRQBVZ DQVWKH
QH[ WJ HQHUIDVIRQ VR EH 7L WD\ DQ EWKH VD\'V D DP Z DIMIQJ VR DERUMWKLY EDE\ E
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,Q DGGIMRQ VR Z DUFUP HV FUP HV DJ DIQWKXP DQIW DQG DFW RI JHQRFIGH VKH
Z DURQ 7LJ WD\ KDV DOR LQFXXGHG D WJ QULFDQWFDP SDLI Q Rl HVKQLF FGIDQOWVIQJ LQ
HWHLD 7LJ WD\ ,Q VKLV DWHD Z KLFK LV FRQWR@@HG E\ $P KDW P LOMDV DQG ( UWHDQ
IRIFHV KXQGUHGV Rl VKRXVDQGV Rl 7LJ WD\ DQV DWH IP SUVRQHG VRUXUWHG DQG
IRUFHIXA GLVSMFHG IWRP VKHWKRP HV 6 KRUW® DIVIHWUVKH GHF@WWRQ RI Z DU VKH
$P KDW DXVKRUVIHV LIRXQGHG XS 7LJ WD\ DQV @YLQJ 1Q : HWHWD 7LJ WD\ FRQILVFDVIRJ
VKHLWSIRSHUN VIDNLQJ RYHUVKHLWKRP HV DQG XMQJ YIRBIQFH DQG VKH VKUHDWRI
YIRGIQFH VR |RUFHIX@ GLVS®FH VKHP 7KLV LV D GHAE HDVH DQG RW DQL] HG
FDP SDLJ Q GHWLJ QHG VR FKDQJ H VKH HVKQLF P DNH XS RI VKH DUHD E\ H[ SHA@QJ DG
VKH 711 WD\ DQV LQ : HWHWD 7L WD\ 6LP LW VKH ,LRE DQG . XQDP D SHRS®V Z KLFK
DWH P LQRUW JRXSV Z WVKLQ 7LD\  KDYH EHHQ XQGHUVXWBDLQHG DWDFNV DQG
RFFXSDVIRQ E\ ( UWHDQ IRWFHV * LYHQ VKH VP DAM] H RI VKHVH J LRXSV VKHVH
DWIDFNV SRVH DQ H[ IMMHQUDOVK LHDWR VKH ,LRE DQG . XQDP D FRP P XQIIHV

6 DVWAVH LP DJ H FRAHFWAG RI VKH VRZ Q Rl $ GHEDL LQ 7LJ WD\ B/ Z HWHWD

DGP LQIMADVIYH ] RQH $P QHW , QVALRDVIRQD®/ DQDA WLV VKRZ V DQ RYHWLHZ R
@RFDVIRQV RI GDP DJH DQG D SRWIE B GHHOWRQ VA ) LRP  VKH WIDUARI VKH Z DULQ
1 RYHP EHU $P KDW WHJ LRQDOIRUFHV WDUMG VK HLU HVK QLF FIDQVLQJ

FDP SDLJQ P DW DUHWIQJ DQG GHVDLOQLQJ 7L] WD\ DQV ,Q VIKHVH VIV 7L LD\ DQV

Z HUH VRUXUHG DQG H[ HEXWHG
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) (RP VKH LHOVYH WIDELOW RI D VKHQWHUQHDUVKH 6 XGDQ ( VKLRSLD ERUWGHU
$ EWDKDGH\ 0 LODVER D 7013 WD\ DQ VXWLYRURI VKH O DL. DGWD P DWDFWH WKRZ VKLV
Z RXQGV VXWDLQHG ILRP P DFKHWAV\ IH@GHG E\ ) DQR $P KDW P LAMDV ' HFHP EHU

$V D WHVXGWRI VKH LGB DORFFXSDWRQ DQG DQQH[ DURQ RI : HWHLR 7L WD\ DQG
VHOIFRP P XQLFDVIRQV LP SRVHG RQ DARI 7LJ WD\ P DIHVRI : HWHUWQ 7LJ WD\ DWH
YLWXDA@ QRQ H[ DMQW 3 HUDQ LOYHWII DURQ FRQGXFWG E\ + XP DQ 5LJKW : DVEK
DQG $P QHWV , QVHLRDVRQDO VKHVH WWHVEKHV Z HUH GHYH®RSHG EDVHG RQ

VWP RQLHV / HIW $ P KDWD VHFXUW |RUFHV LIRXQGHG XS 7LJ WD\ DQV LQ : HWHLD
7LJWD\ DQG IRFIE® WDQVIHUHG VKHP HDWV/VRZ DUGV 1 RUKZ HWHLD 7L WD\ 5 LI KW
0 HVLQ RQH RI VKH P HQ LRXQGHG XS WDIG ODKH\ VRRN XVJ VRP HZ KHWH DIRXQG ViKH
EUGJH D NIQG RI IlH@G EXWZ H Z HIH RQ VKH JWIRXQG  : H Z HWH IDFLQJ D KL@E
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6RXUFH &1 1
$ ERG\ GWDSHG LQ SMWIF VKHHVIQJ DIVAUEHLQJ WHFRYHUHG ILRP VKH WYHWEDQN RI
VKH 7HNH] H5 LYHU &1 1 GRFXP HQW VKH H[ FUXFLDVIQJ Z RWN RI 7LJ LD\ DQV @YLQJ LQ
VKH 6 XGDQ GRZ QWUHDP IWRP + XP HWD 7KH\ FRA@YFWERGLHVRI YLFVIP VRl HVKQLF
FOIDOVIQJ 1Q : HWHWD 7LIWD\ ILRP VKH 7HNH] H UYHWP DQ\ RI Z KLIFK VKRZ WJQVRI
VRUAXUH DQG KDG VKHLUKDQGV VIHG EHKLQG VKHIUEDFNV $ WWKH WP H RI VKH
LOQYHWII DURQ VKH VMDP RI H[ FDYDVRUW KDG FRGBIFWIG ~ ERGLHV

,Q WHP HP EWQFH RI P DWDFWH YIFWP VIWRP 7L W\ B/,LIRE P LORUW D P DQ LV
KR@GLQJ D SRWHUZ WK SIFWWHV RI VKRVH VDLQ E\ ( UWHDQ | RUFHV DWVKH E HJ LQQLQJ
RI VKH Z DU ,Q D YX@HWE M SRUMRQ RQ 7L WD\ B/ ERWGHUZ WK ( UWHD Z KHQ VKH

Z DURQ 7LJWD\ EHIDQ LQ HDW 1 RYHP EHU LQGLYIGXDY I WRP  7LJ WD\ B/, LRE
P LORUW Z HWH P DWDFWHG
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6RXUFH ,IRE $QLOD
/ IMARI |, LRE_GLVDS SHDWHG E\ ( UWHDQ |RUFHV GXUQJ VKH VR ( VKIR
( UWHDQ Z DU DV Z H@DV VKRVH_P_DWDFIHG GXUQJ VKH ,LRE P DWDFUH VK DWVRRN
SMFH EHEZ HHQ -DQXDU VK DQG WK Z VK D EDFNGLRS Rl P RXQWDLQVRI ,RE
$WHDWY  \RXQJ P HQ DQG Z RP HQ Z HWH EWXVIDA® NLGBIG E\ LQYDGLQJ ( UWHDQ
' HIHQWH ) RUFHVDFLRW  YLADJ HV GXUQJ &KUWP DV FHME LDRQ

0 HP EHW/RI VKH P LQRUW . XQDP D FRP P XQIW LQ VKH 7LJ WD\ WHJIRQ Z KR Z HWH
GLVS@FHG DIVHUFRP 1QJ XQGHUKHDY\ DWIDFNV Z HWH [HDWUHG RQ VKH GRFDO' : 79
7KH 7LJ WD\ DQ . XQDP DV Z KR QXP EHUDERXW KDYH EHHQ VDU HVIHG E\

( UWUHDQ IRUFHV Z VK VIKH H[ VHQUWR H[ WALP LODWA VKH SRSXMWRQ 0 DQ\ KDYH EHHQ
GLVSMFHG VXITHUQJ Z LYKRXW RRG
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6LQFH 1 RYHP EHU VKH ( VKLRSLDQ J RYHUWP HQWKDV EHHQ XVI] LQJ LW FRQWRO
RYHUFRP P XQLFDVIRQV DQG WDQVS RUDVIRQ LQI IDWUXFVXHV VR EHVLHI H VIKH
SRSXMWRQ $VHDW DV' HFHP EHU DLG RW DQL DIRQV Z HWH WDIMQJ VKH
DMWP DERXWQRWEHLQJ DARZ HG VR WDQVSRUMXSSQHV LQVR 7LJ WD\ ,Q SDUAFX@®U
VIQFH - XQH VKH ( VKLRSLDQ J RYHUQP HQWK DV HQDFVHG D EKVDOVIHI H E GRFNLQJ
VKH WWDQVS RUWDVIRQ RI IRRG DLG DQG P HGLFDOVXSS@HV LQVR VKH LHI LIRQ 7KLV VIHI H
KDV SOXQJHG P LGRQV Rl SHRS®1 LQVR DFXWHA IRRG LOQVHFXUW VKIXVWKXQGUHGV RI
VIKRXVDQGV LQVR D P DQ P DGH IDP LQH DQG FUHDVWG D KHDOK FDUH FDVDMURSKH
DFLRW 7LI LD\ 7KURXJ KRXVWKH @WMW HDU VKH ( VKLRSLDQ J RYHUQP HQWKDV

DGP IMWHG VR XMIQJ IRRG DV D Z HDSRQ RI Z DURQ P X@US® RFFDVIRQV + RZ HYHU

P HWZ VK QRVKLQJ P RUH VKDQ WDVHP HQW Rl FRQFHWD ILRP VKH LQVHLQDVIRQDO
FRP P XQIW IMWKDV SIHWHG RQ Z VK VKLV WUDWAJ\  FDXVIQJ VKH GHDVKV RI
FRXQVBHW SHRS®1 LQ 7L LD\

$ FRQYR\ Rl : RUB ) RRG 3RJWP P HWXFNV WDQG WIDRQ D Z LQGLQJ WRDG LQ VKH
P RXQWDLQV RI $1DU 7KH VIHJ H LP SRVHG RQ 7LJ WD\ KDV SIHYHQWAG KXP DQLDUDQ
DIG ILRP HQWHUQJ VKH UHILIRQ H[ DFHLEDVQJ D GHDGO IRRG DQG KHDA@KFDWH FUMY
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$ \RXQJ Z RP DQ FDUIHV D EXQG® RI WIFNV RQ KHUEDFN DQG VKH @G VR D F@\ [LLH
SIWQ KHUWI KWKDQG Z DONLQJ VRRZ DUG DQ DWP RWHG P LOVDY VIDQN SDWNHG DARQJ
KHUWRXW 7KHVHIH RQ 7LJWD\ FRP ELQHG Z WK VIKH GIMXSVIRQ RI HIFWILFIW DQG
VHOIFRP P XQLFDVIRQ VHWYLFHV KDV IRUFHG VIKH FLYLADQ SRS XMVIRQ LQVR GDINQHW
6 VIFNV DUH XVHG VR EXWD ILLHV P DNH IRRG DQG EUQJ Z DWP VK VR VIKH KRP HVRI D
FLYLADQ SRSXMVRQ XQGHUMHI H

$ Z RP DQ GRRNV DIVIHUD SDVIHQWOLQJ LQ D EHG LQ D KRVSIVIDOHP SVIHG RI P HGLFDO
GHYLFHV DQG P HGLFLQHV 7LJ WD\ B/ KHDOKFDUH LQI IDWUKFVXIH Z DV GHYDWIDVHAG E\

( VKIRSLDQ DQG ( UMWHDQ IRWFHV Z KR GRRWAG DQG GHWUR\ HG K HDQK FDUH FHQWALY DQG
KRVS YDA DFLRW VKH WHJ LRQ 7RGD\ VKH P HGLFDOFUMY KDV Z RUHQHG GXH VR VKH
VHIH Z KIFK KDV SUHYHQWG QHFHWDU P HGLFDOHT XLSP HQWDQG P HGLFLQHV | LRP
HQWAUQJ 7LIWD\ + RVSIVDAY KDYH VKXWGRZ Q DQG WRSSHG SIRYLGLQJ LRXVIQH
VHUYLFHV



*
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+ HDOK | DFLOVIHV DFLRW 7L] WD\ Z HUH GHQE HLDVHO GRRWAG DQG YDQGDQ] HG E\
RFFXS\ 1QJ ( VKIRSLIDQ DQG ( UWHDQ IRUFHV 0 LOVIDU] HG |RUFHV VHL] HG DP EXM@QFHV
EWRNH Z LQGRZ V DQG GRRU/ WP DVKHG P HGLFDOHT XLSP HQWVXFK DV XQUDVRXQG

P DFKLQHV DQG P RQWRUY/ DQG GHWUR\ HG KHDOK | DFLAMHY Z VK [LLH DQG LRFNHW
7KH RQJRLQJ VIHI H KDV XQGHP LQHG HIIRUV VR LHK DELOVIDVIH DQG LHWRUH VIKH
KHDQKFDWH W\ WHP  1Q 7L1 WD\ E\ RW DQL DMIRQV VXFK DV' RFVRU/ Z LVKRXWOARUGHU/
Z KR LHSRUMG VKDW Rl KHDGK | DFLOMHV LQ 7LJ D\ KDYH EHHQ GRRVKHG DQG P RUH
VKDQ GDP DJHG
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$ Q LOQWUHG J LLDLV Z RNHQ E\ KHUP RVKHUDWS \ GHUKRVS IVDOLQ 0 HNH@ VKH FDSIVIDO
Rl 7LJWD\ WHILRQ Z KHWH VKRXVDQGY KDYH GLHG DV D LHVX@\RI D VZ R \ HDUMHJ H
6LQFH VKH HQG RI $ XJ XWV VKH ( VKLRSLDQ J RYHWQP HQWDQG LW DG@HV KDYH
LOVHQWL LHG VK HLU DHUDODWIDFNV DQG VKH@QJ ERP ELQJ FLYLADQV &DVXDMHV RI
LOQRFHOWFLYLADQV KDV EHFRP H VKH QRWP 1Q 7LJ WD\ VRGD\ 7KH KHDOK
SWRIHWIRQDY DUH DE®{ VR DSSIRS UDW® WHDWYLFVIP V GXH VR VIKH LP SDFW RI VKH
VIHIH UHVXOMQJ LQ SUHYHQVIDE B GHDVKV

&KLGBWHQ WHT XHWIQJ IRRG DQG P HGLFLQH DWD D@ Q 0 HNHA@H 7L WD\ LQ

" HFHP EHU &KLWWHQ KDYH EHHQ DP RQJ VWKH P RWMP SDFWG E\ VKH
JHOQRFLGDOZ DUDQG MHIH RQ 7LJ WD\ 0 D@XWIMRQ WWAV IDUH[ FHHG HP HW HQF\
AYHY DQG VKHWH LV QR WHDVW? HOWDYDLME M IRUIW 7KH FKLABWHQ RI 7L WD\ DWH EHLQJ
WDUWHG DQG ERP EHG Z IMKRXWD P HGLFDOW WHP VIR VDYH VIKHP
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6LQFH VKH WDUARI VKH J HQRFLGDOZ DURQ 7LJ WD\ VKH VDIHW DQG VHFXUW RI

7LJ WD\ DQV DFLRW ( VKLRSLD KDV EHHQ XQGHUVHURXV VKUHDWO DW DUHWRI

7LJ WD\ DQV WDUMG HDWD RQ Z VK VIKH SXUW LQJ RI HVKQLF 7L WD\DQ (1" ) VRGBLHW/
DQG QRQ FRP EDVDQW 8 QLG 1 DVRQV DQG $ |UFDQ 8 QIRQ SHDFHNHHSHW SRQFH
DQG P HP EHW/ RI SXEQ@F VHUFHY ) XUKHWP RWIH RUSLODU ( VKLRSLDQ FIVY] HQV RI
7L WD\ DQ EDFNJ LIRXQG KDYH FROVMMHQV® EHHQ GHVIDLQHG Z VK LOVHQWL LHG

FDP SDLJQVRI P DW DUHWV RFFXUIQJ LQ - XQH 2 FVREHUDQG 1 RYHP EHU
DQG - XQ® $P RQJ 7L]WD\ DQV Z KR KDYH EHHQ GHVDLQHG DUH VKRVH LHS DVUDVIG
ILRP  RVKHUFRXQWIHV LQFXXGLQJ 6DXGLS$ WDELD &RQGIVIRQV LQ GHHQWRQ FDP SV
VKDWT XDQ@I\ DV FRQFHQWDWRQ FDP SV YIR®WA P RW L QRWDAD EDVF KXP DQ W KW
7KRVH GHVDLQHG DUH FRQILQHG VR FLRZ GHG VSDFHV IRUFHG VR VIHS WIDQGLQJ XS

Z VK QR VHFXUW DQG SUYDF\ 7KHUH DUH @P IWHG LI DQ\ VDQLIVIRQ | DFLOMHV 7K H\
GR QRWKDYH DFFHW VR IRRG RUP HGLFLQH 7KH\ DUH DWJ LHDWUMN RI LQIHFVIRXV
GLVHDVHV DQG P HGLFDOFDUWH LV Z IVKKHGE 0 DQ\ GHVIDLQHG 7LJ LD\ DQV DUH VRUXLHG
DQG VRP H KDYH EHHQ H[ HFXWG ,| SHRS® KDYH QRWGLHG [LRP VRUXUH DQG

H[ HFXVIRQ VKH\ KDYH GLHG ILRP WDUYDVIRQ DQG GLVHDVH $ WGHDW

7LJ WD\ DQV DWIH MQJ XIVKLQJ LQ FRQFHQWDVIRQ FDP SV DFLRW ( VKLRSLD

,P DJHIWRP LQVIGH D GHWHQWRQ FDP S DW$ ED 6 DP XDO3 UMRQ LQ $ GGLV $ EDED
SWRYIGHG VR 5 HXVWW/ E\ D IRWP HUSUVRQHU 7KRWH GHVDLOQHG DWH FRQILQHG VR
FWRZ GHG VSDFHV IRIFHG VR VHHS WIDQGLQJ XS Z WK QR VHFXUW DQG SUYDF\
7KHWH DWH @P WG U DQ\ VDQLWIMRQ | DFLOVIHV
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7KH JWDYHWRQH Rl 7HMD\H: H@HP DU DP \HDW R@ Z KR LVRQH RI VKH P DQ\
GHVDLOQHHV VR KDYH GLHG ) HEWXDU $GGLV$EDED 7HVID\H Z DV DP RQJ VKH

7LJWD\DQVFWDP P HG IQVR  FH@ LQ D SUVRQ LQ 0 ] DQ 7HIHW ( VKLRSID + H
GLHG EHFDXVH RI @FN RI WHDVP HQW RUP D@UD DQG P HQLQJ MV

6 RXUFH 5 HXVAY/

$ Z DIHKRXVH LQ $ GGLV $ EDED KDYLQJ VHUYHG DV D GHHQWRQ FHQWAUIRU7LI LD\ DQV
) HEWXDU $VSUVRQV Z HUH IX@ P DNHVK I WGHHQWRQV FHQWALY KDG VR EH
HWDE QVKHG VR GHVIDLQ VIKH VIKRXVDQGV RI 7L LD\ DQV?HVSHFLDA® GXUQJ VKH

LOWHQWI LHG FDP SDLJ Q Z KLIFK VRRN SMFH GXUQJ VKH 6 VDV RI ( P HW HQF\ GHFMWHG
Q1 RYHP EHU
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* LIRXSVIRWP HG VR FKHFN SHRS®1V, ' VIRUHKQLFLW LQ $ GGLV $ EDED GXUQJ VKH
6VDWA RI ( P HW HQF\ 1 RYHP EHU &LYLODQV IRWP HUIUHQGV DQG QHLI KERU/RI
7L WD\ DQV DFLRW $ GGLV $ EDED EHFDP H YLJ LADQWAV FKHFNLQJ HVKQLFIW DQG
WHSRUARJ VKHLU7LI WD\ DQ QHLI KERW 7KH J HQRFLGDOFDP SDLJ Q KDV EHHQ DFFHSVKHG
DQG HQFRXWDJHG E\ P DQ\ LQ $ GGLV $ EDED DQG DFLRW ( VKLRSLD

7KRXVDQGV RI 7L WD\ DQV Z KR Z HWH IRWFLE® NHSWLQ GHVHQWRQ FDP SV LQ 6HP HWD
1Q $ | DULHI LRQDOWDW EHJ DQ LHWXWRLQJ VR $ EB® VRZ Q 8 QGHUVKH J XL\H Rl

FDP SVIRUGLVS@FHG SHUW/RQV VKRXVDQGV RI 7L] WD\ DQV LQ $ 1DUZ HUH GHVDLQHG LQ
FRQFHQWDVIRQ FDP SV Z VK YLIGHR HYIGHQFH RI P DW JWDYHV 0 DQ\ GHVDLQHHV GLHG
ILRP @FN RI IRRG DQG P HGLFDOFDWH
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6LQFH 6HSWAP EHU ( VKLRSLDQ DQG ( UMHDQ | RUFHV KDYH LQVHQWI LHG VIKHLU
DWIDFNV DJ DLQWV7 L] WD\ DQ FIVIHV DQG VAULYRUHY FDUW) LQJ RXWLQGLVFUP LQDVH
VKH@QJ DQG ERP EDUGP HQWDQG FDXVQJ \W.J QU LFDQWFDVXDMHY DQG QHZ Z DYHV
Rl GLVS@FHP HQW $V D LHVXG\RI VKLV LHQRZ QHG DWIDFN VIKHUH KDYH EHHQ WHSRUV
Rl FHU/DLQ 7L WD\ DQ FIMHV DQG VRZ QV IDAQJ XQGHUVKH FRQWRORI VKH LQYDGLQJ
IRUFHV LQ 2 FVREHU WDIMQJ VHURXV FRQFHUDV DE RXVWKH DWRFLVIHV VK DWFRX @5
EHFRP P LWWHG RQ FLYLODQV

$ GGIMRQD® Z KL® VKH ( VKLRSLDQ J RYHWP HQWFMLP VVR EH WHDG\ |RUSHDFH
QHJ RUDVIRQV IWFROVIQXHV VR FRP P LWHJ LHJ LRXV FUP HVLQ 7L WD\ DV IADWHP SW
VR LQYDGH 7LJ WD\ DQ FIMHV DQG VRZ QV Z VK VKH FRGIDE RUIDVRQ RI VIKH ( WYHDQ
JRYHWQP HQW,WDOR FROVIQXHV VR GRZ QS@\ VKH KXP DQLDUDQ FUMYV LQ 7LJ LD\
DQG XQGHLP LQH VKH FLHGLELAW RI VIKH HBIFVAG 7L WD\ DQ J RYHUWQP HQW

* LYHQ VKH VFDOH Rl VKH DWRFIMHV FRP P IWHG E\ LQYDGLQJ IRWIFHV LQFOXGLQJ VKH

( VKIRSIDQ ( UWHDQ DQG $P KDW IRIFHV GXUQJ VKH VP H VKH\ FRQWRAMG 7LJ LD\

LQ VKH 1 LUMHLI KWP RQVKV RI VKH Z DU WLV LP SHUDVIYH | RUVKH LOVHUQDVIRQDO

FRP P XQW VR WRS DQRVKHUWRXQG RI LQYDMRQ RI 7LJWD\ 7KH LQYDGLQJ IRUFHV VKDW
FRP P IMWKG Z DUFUP HV FUP HV DJDIQWWKXP DQIW DQG DFW RI J HQRFLGH IRUVKH
SDWWE R \ HDU/ FDQQRWEH H[ SHFVHG VR EH W\ P SDVKHWIF VR VIKH LQVAHLHW RI VKH
SHRS®1 RI 7LJ LD\

7KH LOWAUQDVRQDOFRP P XQIW P XMWMHVSRQG Z WK DQ XW HQF\ DQG VHURXVQHW
P DVFKLQJ VKH J LDYIW RI VKH VWXDVIRQ LQ 7LD\ 7R VKLV HQG Z H FRQVQXH VR FD@®
IRUVKH | RAIRZ LQJ

o p8bPPba 2 S 0SS ®XHI2 S Séw pHS20 IP ®12y 1P ®p D
OHZb / S XQWOWKH FRXQWI LV DEGH VR EUQJ SHDFH VR VIKH WHJ LIRQ RI 7LJ WD\

o 2P/ [/ 2HI 2/2/ :p®C.2.uPR&8BH HR.2.HAA S ®2 .AEE@WR VKDW
VKH\ P D\ SDW VKIRXJ K &RQJ UIHW VR KR@ SHUBHWDVRW RI FUP HV
FRP P WWG DFFRXQVIDE (1

o X/ quy p HSHp TwSb H002S §H Hou OHZb / 5 ) 028uS
S ® y@S25D hu2 y p H TTEBE VR LQFUHDVH SIHWXWH VR HQG VWH VIHJ H
DV Z H@DV WDGH DQG LQYHWP HQWHWUFVIRQV LQ ERVK FRXQWIHV

o §2 hkb T:PITEBR H2u: P28u: 1T 2HZu X Hu2 SHb S8! y y h:b i
RPy S aB@H 0On/ u2H OHZP / 8) LQFXGLQJ 1LQDQFLDO VHFK QLFDO DQG
WDI 11QJ IHVRXUFHV DQG

o | 2y pu2j p oS 82u:M®y Hjpu oSHBH 'nS// b HI®S: HIu uS®
Yy HOSH 2b  pb HSH> ) Z WK VXSSRUMLRP GIWIRQJ XLVKHG $ IUFDQ
MIDGHW 1Q GIVFXWIRQV P RYIQJ IRW DUG
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6R DV VR | DFLAOVIDVIA

o ,P P HGLDW KXP DQLDUDQ DFFHW LQVR D@RI 7LJ WD\

o ,P P HGLDVH LOHUDVRQD@® P RQLRWHG DQG YHUILDE i Z LVKGUDZ DORI
( VKIRSIDQ ( UWHDQ DQG $P KDW IRWFHV [LRP DASDUN RI 7LJ WD\ DQG VKH
WHWRWDWRQ RI SUH Z DUVAHULYRUDOE RXQGDUHV

o ,P P HGLDVH LHWRWDVIRQ Rl DADHWHQWDOVHWYLFHV LQFXGLQJ EDQNLQJ
HOIFVIFIW VHOIFRP P XQLFDVIRQV WDQVSRUDVIRQ DQG WDGH LQ 7LJ LD\

o ,P P HGLDW SIRWFVIRQ RI 7L] WD\ DQV Z KR DWH IDFLQJ HVKQLF FGIDQVIQJ LQ
RFFXSIHG : HWHLWD 7L WD\ DQG DQ HQG VR VIKH WDW VDQFVIRQHG HVK QLF
SWRILDQJ DQG HVKQLFDAD P RVYDVWG DWIDFNV DJ DLOW\7 L] WD\ DQV @YLQJ DFLRW

( VKLRSLD
o 5H®IDVH RI DAD7LJ LD\ DQV GHVIDLOHG RQ VKH EDVV Rl VKHLULGHQWW LQFOXGLQJ
NRX LQDAOW/ 7UW\DQ(1' ) P HP EHW DQG 7LJ LD\ DQV GHSRUMG

ILRP 6DXGL$ WDELD

°© $QDW VHP EDUR DQG D @P WG QR 10 ] RQH VKDWGRHV QRWKLQGHU
KXP DQLDUDQ GHQYHU

© $ QHJRVDWAG FHDVHILLH DQG DQ LQFOXVLYH LOVAUQDVIRQD@ P HGLDWG
QDVIRQDOGLDARI XH VK DWMQFOXGHV VKH GHP RFUDVIFDA® HOIFVHG DQG
FROWIMXVIRQD@ P DQGDVHG 7LJ LD\ J RYHUWP HQWDQG RVKHUUHGIYDQW
WDNHK RGBHY/ DQG

o 2 [ILFLDOWHFRJ QIMRQ RI VIKH 7LJ WD\ * HQRFLGH FRP P WHG E\ VKH ( VKLRSLDQ
1 DIRQDO HIHQWH ) RUFHV ( UWHDQ ' HIHQWH ) RUFHV $ P KDWD 6 SHFLDO) RUFHV
DQG $P KDW ) DQR 0 LOVID DJ DIQWWKH 7LJ LD\ DQ SHRS G
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$31HZV SXQH  UR 2P u@aR @uS®P OHZR/ 1§ S tep Aol

KWBV DSQHZ VFRP DUWAF®! DIUFD HKIRSID

FDE FIFH G F HHEG G JDO®U FIH EH IE HEEDDE E G

+XP DQ5LIKW: DWK YHEXXDY  LOHZP/ IBQC &i P guap D TADRB0C2 S 28 1L
KWBV ZZZ KZ RU QHZ V HWIRSID XQMZ IXOKHIQJ WI WD\ XUEDQ DUHDV



