
2Q WKH 3ULQWLQJ +LVWRU\ RI (GJDU 5LFH %XUURXJKV¶ 7DU]DQ 1RYHOV LQ 'XWFK�

-DQ�:RXWHU =ZDUW

*URQLQJHQ� $XJXVW �����

�� )LUVW HGLWLRQV

(GJDU 5LFH %XUURXJKV¶ 7DU]DQ QRYHOV KDYH DSSHDUHG LQ 'XWFK WUDQVODWLRQ

VLQFH �����

%\ ����� YROXPHV � WKURXJK � KDG EHHQ SXEOLVKHG E\ %ODQNZDDUGW 	

6FKRRQKRYHQ �5LMVZLMN�� ZKR DOVR SURGXFHG ILUVW HGLWLRQV RI YROXPHV �� DQG

�� WKURXJK �� LQ WKH HDUO\ ����V� �9ROXPHV � WKURXJK � ZHUH SXEOLVKHG LQ

FRPELQDWLRQ ZLWK -�&� 'DOPHLMHU �$PVWHUGDP���

)LUVW HGLWLRQV RI YROXPHV �� WKURXJK �� ZHUH SXEOLVKHG E\ $OOHUW GH

/DQJH �$PVWHUGDP� DURXQG WKH \HDU ����� WKHVH ILUVW HGLWLRQV DUH

H[WUHPHO\ UDUH�
9ROXPHV �� WKURXJK �� DQG �� ZHUH ILUVW SXW RXW E\ 9�$� .UDPHUV

�7KH +DJXH� LQ WKH \HDUV ����������
9ROXPH ��� VHW LQ WKH 'XWFK ,QGLHV� ZDV WUDQVODWHG LQ ���� DV 7DU]DQ

RS 6XPDWUD E\ :HVWIULHVODQG �+RRUQ��
$ VHULHV RI �� QRYHOV ZDV SXEOLVKHG LQ D QHZ WUDQVODWLRQ WKH PLG

����V E\ :HVWIULHVODQG �+RRUQ�� 7KH VHULHV LQFOXGHV WKH ILUVW 'XWFK
WUDQVODWLRQ RI YROXPH ��� 7KLV LV WKH ILUVW WLPH D FRPSOHWH VHULHV RI ��
QRYHOV ZDV SXEOLVKHG LQ D VLQJOH IRUPDW�

$Q DOWHUQDWLYH YHUVLRQ RI YROXPH ��� NQRZQ DV 7KH 5HG 6WDU RI
7DU]DQ� KHQFHIRUWK LQGLFDWHG DV YROXPH ��
� ZDV WUDQVODWHG DQG SXEOLVKHG
LQ ���� E\ 'H &RPELQDWLH �5RWWHUGDP��

9ROXPHV �� DQG �� KDYH QHYHU DSSHDUHG LQ 'XWFK WUDQVODWLRQ�

7KH IROORZLQJ WDEOH VXPPDUL]HV WKH KLVWRU\ RI 'XWFK ILUVW HGLWLRQV RI 7DU]DQ

QRYHOV�

9ROXPH 3XEOLVKHU <HDU

� %ODQNZDDUGW 	 6FKRRQKRYHQ �� -�&� 'DOPHLMHU ����

� %ODQNZDDUGW 	 6FKRRQKRYHQ �� -�&� 'DOPHLMHU ����

� %ODQNZDDUGW 	 6FKRRQKRYHQ �� -�&� 'DOPHLMHU ����

� %ODQNZDDUGW 	 6FKRRQKRYHQ �� -�&� 'DOPHLMHU ����

� %ODQNZDDUGW 	 6FKRRQKRYHQ �� -�&� 'DOPHLMHU ����

� %ODQNZDDUGW 	 6FKRRQKRYHQ ����

� %ODQNZDDUGW 	 6FKRRQKRYHQ ����

� %ODQNZDDUGW 	 6FKRRQKRYHQ ����



� %ODQNZDDUGW 	 6FKRRQKRYHQ ����

�� %ODQNZDDUGW 	 6FKRRQKRYHQ ����

�� $OOHUW GH /DQJH ����

�� $OOHUW GH /DQJH ����

�� $OOHUW GH /DQJH ����

�� %ODQNZDDUGW 	 6FKRRQKRYHQ ����

�� %ODQNZDDUGW 	 6FKRRQKRYHQ ����

�� %ODQNZDDUGW 	 6FKRRQKRYHQ ����

�� 9�$� .UDPHUV ����

�� 9�$� .UDPHUV ����

�� 9�$� .UDPHUV ����

�� :HVW�)ULHVODQG ����

��
 'H &RPELQDWLH ����

�� 9�$� .UDPHUV ����

�� :HVW�)ULHVODQG ����

�� 
 


�� 
 


�� 7UDQVODWRUV

7KH ILUVW 7DU]DQ WUDQVODWRU ZDV :�-�$� 5ROGDQXV -U� ZKR WRRN FDUH RI PRVW
RI WKH %ODQNZDDUGW 	 6FKRRQKRYHQ DQG 9�$� .UDPHUV HGLWLRQV� 7KH
H[FHSWLRQV LQFOXGH YROXPHV � DQG � �:�-� $QNHUVPLW 	 .� -RULVVHQ�� �
�)DMD�� �� �.� -RULVVHQ�� DQG �� �*�:�(� YDQ %DOHQ��

7UDQVODWRUV IRU $OOHUW GH /DQJH ZHUH $�'� +LOGHEUDQG ����� $G

9RUVWPDQ ����� DQG SUHVXPDEO\ $�0�0�-� %LMYRHW �����

7KH UHPDLQLQJ WLWOHV ZHUH ILUVW WUDQVODWHG E\ 3DUPD YDQ /RRQ �����
)ULWV +RRJHZHUII ���
�� DQG 3LHW YDQ $V �����

7KH :HVW�)ULHVODQG VHULHV SURGXFHG D QXPEHU RI QHZ WUDQVODWLRQV E\

7RQ 6WDP� 6RPH RI WKHVH DSSHDU WR EH PHUH PRGHUQL]DWLRQV RI WKH RULJLQDO

WUDQVODWLRQV� 9ROXPHV �� �%LMYRHW�� �� �YDQ /RRQ�� DQG �� �YDQ /RRQ� DUH
FUHGLWHG WR GLIIHUHQW WUDQVODWRUV� 9ROXPHV �� WKURXJK �� DQG �� DUH
XQFUHGLWHG� WKH WUDQVODWLRQV DUH WKH RULJLQDO RQHV� ZLWK VOLJKW

PRGHUQL]DWLRQV ��� DQG ���� RU HYHQ FXWV �����

�� 7UDQVODWLRQV

7KRXJK UHDGDEOH� WKH WUDQVODWLRQV DUH D IDU FU\ IURP WKH RULJLQDO� 7KH

GHWDFKHG VRSKLVWLFDWLRQ RI %XUURXJKV¶ SURVH LV JHQHUDOO\ FRPSOHWHO\ PLVVHG�



HVSHFLDOO\ E\ 6WDP� DQG VR LV %XUURXJKV¶ KLODULRXV XVH RI UHJLVWHU� &RQVLGHU

WKH IROORZLQJ IUDJPHQWV E\ ZD\ RI LOOXVWUDWLRQ�

)URP 7DU]DQ WKH ,QYLQFLEOH

%XUURXJKV

+H ZRQGHUHG LI WKH\
LQWHQGHG OHDYLQJ KLP WKHUH
ZLWKRXW IRRG RU ZDWHU� RU
L I � SHUFKDQFH� WKH
FHUHPRQ\ ZKLFK ZDV WR
VHH KLP RIIHUHG LQ VDFULILFH
XSRQ WKDW JULP� EURZQ�
V WD LQHG D O WD U ZDV
VFKHGXOHG WR FRPPHQFH VR
VRRQ WKDW WKH\ IHOW LW
XQQHFHVVDU\ WR PLQLVWHU WR
KLV SK\VLFDO QHHGV�

5ROGDQXV

+LM YURHJ ]LFK DI RI ]LM YDQ
SODQ ZDUHQ KHP GDDU
]RQGHU YRHGVHO RI ZDWHU WH
ODWHQ RI GDW KLM DO ]y
VSRHGLJ DOV VODFKWRIIHU RS
GDW JULPPLJH� EUXLQURRG
JHYOHNWH DOWDDU ]RX YDOOHQ
GDW ]LM KHW RQQRGLJ DFKWWHQ
LQ ]LMQ OLFKDPHOLMNH
EHKRHIWHQ WH YRRU]LHQ�

6WDP

+LM YURHJ ]LFK DI RI ]H YDQ
SODQ ZDUHQ KHP GDDU
]RQGHU HWHQ RI GULQNHQ WH
ODWHQ ]LWWHQ RI GDW KLM DO ]R
JDXZ DOV VODFKWRIIHU RS GDW
JULPPLJH� URHVWEUXLQ
JHYOHNWH DOWDDU ]RX YDOOHQ�
GDW ]H KHW RQQRGLJ DFKWWHQ
LQ ]LMQ OLFKDPHOLMNH
EHKRHIWHQ WH YRRU]LHQ�

)URP 7DU]DQ RI WKH $SHV

%XUURXJKV

�:\� KDVQ¶W \H VHHQ ZDWV
JRLQ¶ RQ" +DVQ¶W \H µHDUG
WKDW GHYLO¶V VSDZQ RI D
FDSWLQJ DQ¶ µLV PDWHV
NQRFNLQ¶ WKH EORRPLQ¶
OLJKWV RXWHQ µDUI WKH FUHZ"
�����
�<RX PHDQ� P\ PDQ� WKDW
WKH FUHZ FRQWHPSODWHV
PXWLQ\"� DVNHG &OD\WRQ�
�0XWLQ\�� H[FODLPHG WKH
ROG IHOORZ� �0XWLQ\� 7KH\
PHDQV PXUGHU� VLU� DQ¶
PDUN P\ ZRUG IRU LW� VLU��

5ROGDQXV

�1RX� KHEW X GDQ QLHW
JH]LHQ ZDW HU EURHLW" +HEW
X GDQ QLHW JHKRRUG� GDW
GDW GXLYHOVJHEURHG YDQ
HHQ NDSLWHLQ HQ ]¶Q
RIILFLHUHQ GH KHOIW YDQ KHW
VFKHHSVYRON GH KHUVHQV LQ
VODDW" �����
�%HGRHO MH� YULHQG� GDW GH
EHPDQQLQJ RYHU PXLWHULM
GHQNW"� YURHJ &OD\WRQ�
�0XLWHULM�� ULHS GH RXGH
PDQ XLW� �0XLWHULM� =H ]LMQ
YDQ SODQ WH PRRUGHQ� 6LU�
OHW RS ZDW LN ]HJ�
PLMQKHHU����

6WDP

�1RX� KHEW X GDQ QLHW
JH]LHQ ZDW HU EURHLW" +HEW
X GDQ QLHW JHKRRUG GDW GLH
HOOHQGHOLQJ YDQ HHQ
NDSLWHLQ HQ ]LMQ RIILFLHUHQ
GH KH O I W Y DQ GH
E H P D Q Q L Q J V O H G H Q
RYHUKRRS VODDQ" �����
�%HGRHO MH GDW GH
EHPDQQLQJ DDQ PXLWHULM
GHQNW"� YURHJ &OD\WRQ�
�0XLWHULM�� ULHS GH RXGH
PDWURRV XLW� �0XLWHULM� 'DW
ZRUGW PRRUG HQ GRRGVODJ�
PHQHHU� /HW RS ZDW LN ]HJ�
PRRUG HQ GRRGVODJ����

7KH ILUVW IUDJPHQW VKRZV WKH V\PSDWKHWLF $PHULFDQ DJHQW :D\QH &ROW
WUDSSHG LQ WKH GHDWK FHOO DW 2SDU� 7KH GHWDFKHG VW\OH �SHUFKDQFH� VFKHGXOHG

WR FRPPHQFH� PLQLVWHU� LV FRPSOHWHO\ JORVVHG RYHU LQ WKH WUDQVODWLRQV� 7KLV
IUDJPHQW DOVR VKRZV KRZ KHDYLO\ 6WDP UHOLHV RQ 5ROGDQXV�

7KH VHFRQG IUDJPHQW SLWV WZR GLIIHUHQW VRFLDO UHJLVWHUV DJDLQVW RQH
DQRWKHU� ZKLFK LV FRPSOHWHO\ ORVW LQ WUDQVODWLRQ�



�� 7LWOHV�

7KH IROORZLQJ WDEOH VKRZV WKH WLWOHV RI WKH 'XWFK WUDQVODWLRQV� 7KH WLWOHV RI

WKH ILUVW HGLWLRQV DUH VKRZQ LQ PRGHUQ RUWKRJUDSK\� 7KH WKLUG FROXPQ RQO\

OLVWV GHYLDWLRQV LQ WKH WLWOHV RI WKH :HVWIULHVODQG VHULHV IURP WKH HDUOLHU

HGLWLRQV�



RULJLQDO ILUVW HGLWLRQ :HVW�)ULHVODQG

7DU]DQ RI WKH $SHV 7DU]DQ YDQ GH DSHQ

7KH 5HWXUQ RI 7DU]DQ 'H WHUXJNHHU YDQ 7DU]DQ

7KH %HDVWV RI 7DU]DQ 'H ZLOGH GLHUHQ YDQ 7DU]DQ 7DU]DQ HQ ]LMQ GLHUHQ

7KH 6RQ RI 7DU]DQ 'H ]RRQ YDQ 7DU]DQ

7DU]DQ DQG WKH -HZHOV RI
2SDU

7DU]DQ HQ GH MXZHOHQ YDQ
2SDU

-XQJOH 7DOHV RI 7DU]DQ 7DU]DQ¶V YHUKDOHQ XLW GH
WURSLVFKH ZLOGHUQLV

7DU]DQ LQ KHW RHUZRXG

7DU]DQ WKH 8QWDPHG 7DU]DQ GH RQJHWHPGH 7DU]DQ GH RQWHPEDUH

7DU]DQ WKH 7HUULEOH 7DU]DQ GH YHUVFKULNNHOLMNH

7DU]DQ DQG WKH *ROGHQ /LRQ 7DU]DQ HQ GH JRXGHQ OHHXZ

7DU]DQ DQG WKH $QW 0HQ 7DU]DQ HQ KHW PLHUHQ�YRON 7DU]DQ HQ KHW PLHUHQYRON

7DU]DQ� /RUG RI WKH -XQJOH 7DU]DQ� KHHU GHU ZLOGHUQLV 7DU]DQ� KHHUVHU YDQ KHW
RHUZRXG

7DU]DQ DQG WKH /RVW (PSLUH 7DU]DQ HQ KHW YHUORUHQ
NHL]HUULMN

7DU]DQ HQ KHW YHUORUHQ ULMN

7DU]DQ DW WKH (DUWK¶V &RUH 7DU]DQ LQ GH RQGHUZHUHOG

7DU]DQ WKH ,QYLQFLEOH 7DU]DQ GH RQRYHUZLQQHOLMNH 7DU]DQ GH RQRYHUZLQOLMN

7DU]DQ 7ULXPSKDQW 7DU]DQ WULRPSKDWRU 7DU]DQ WULRPIHHUW

7DU]DQ DQG WKH &LW\ RI *ROG 7DU]DQ HQ GH JRXGHQ VWDG 7DU]DQ LQ GH JRXGHQ VWDG

7DU]DQ DQG WKH /LRQ 0DQ 7DU]DQ HQ GH OHHXZ�PDQ 7DU]DQ HQ GH OHHXZPDQ

7DU]DQ DQG WKH /HRSDUG
0HQ

7DU]DQ HQ KHW
OXLSDDUGHQYRON

7DU]DQ HQ KHW OXLSDDUGYRON

7DU]DQ¶V 4XHVW 7DU]DQ¶V ZDDJVWXN

7DU]DQ DQG WKH )RUELGGHQ
&LW\


 7DU]DQ HQ GH YHUERGHQ
VWDG

7KH 5HG 6WDU RI 7DU]DQ 7DU]DQ HQ GH URGH VWHU 


7DU]DQ WKH 0DJQLILFHQW 7DU]DQ GH JHZHOGLJH

7DU]DQ DQG WKH µ)RUHLJQ
/HJLRQ¶

7DU]DQ RS 6XPDWUD 7DU]DQ HQ KHW
YUHHPGHOLQJHQOHJLRHQ

7DU]DQ DQG WKH 0DGPDQ 
 


7DU]DQ DQG WKH &DVWDZD\V 
 




,QFLGHQWDO UHSULQWV VKRZ WKH IROORZLQJ GHYLDWLQJ WLWOHV�

�� 7DU]DQ �/RHE� $PVWHUGDP �� 8GLPD� *LO]H� ������

�� 7DU]DQ¶V WHUXJNHHU �&ODVVLFV /HNWXXU� 1DDUGHQ� ������

�� 'H GLHUHQ YDQ 7DU]DQ �&ODVVLFV /HNWXXU� 1DDUGHQ� ������

�� 7DU]DQ¶V OLHIGH �&LQHPD 5RPDQV� ������

�� /DWHU HGLWLRQV�

7KH IROORZLQJ WDEOH VKRZV SURGXFWLRQ LQIRUPDWLRQ RI ODWHU HGLWLRQV RI 'XWFK

WUDQVODWLRQV RI WKH 7DU]DQ QRYHOV�

0DQ\ ODWHU HGLWLRQV RI WKH %ODQNZDDUGW 	 6FKRRQKRYHQ SRUWIROLR ZHUH

SURGXFHG E\ *HEURHGHUV *UDDXZ¶V 8LWJHYHUV 0DDWVFKDSSLM �$PVWHUGDP�

6RHUDEDLD� DIWHU -DQXDU\ ���� $PVWHUGDP�� 6HH ��

:HVWIULHVODQG GRHV QRW SURYLGH HGLWLRQ LQIRUPDWLRQ� 7HFKQLFDOO\� WKH

JUHHQ SDSHUEDFN VHULHV SURGXFHG DURXQG ���� LQFOXGHV ILUVW HGLWLRQV RI QHZ

WUDQVODWLRQV �RU RI DGDSWDWLRQV RI ROG WUDQVODWLRQV�� VR WKDW WKH ODWHU ZKLWH
SDSHUEDFN VHULHV LQYROYHV VHFRQG HGLWLRQV RI WKRVH YHUVLRQV� :H ZLOO UHJDUG
WKH ZKLWH VHULHV DV D UHSULQW� 6HH �� 6HH � RQ VHULHV FKDUDFWHULVWLFV�

7KH IROORZLQJ DEEUHYLDWLRQV DUH XVHG� %  %ODQNZDDUGW 	
6FKRRQKRYHQ� .  .UDPHUV� *  *HEU� *UDDXZ� $  $OOHUW GH /DQJH�



HGLWLRQ � � � � � �

YROXPH
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. ����

1RWHV�


 7KH WKLUG HGLWLRQ LV LQFRUUHFWO\ PDUNHG DV WKH VHFRQG HGLWLRQ RQ WKH
WLWOH SDJH� 7KH WKLUG HGLWLRQ LV UHSULQWHG LQVLGH WKH FRYHU RI ZKDW
VKRXOG KDYH EHHQ WKH IRXUWK HGLWLRQ� WKH GDWH RI ZKLFK LV XQFHUWDLQ�

�� 5HSULQWV

,Q ����� YROXPHV � WKURXJK � ZHUH UHSULQWHG LQ WKH VHULHV &LQHPD 5RPDQV�

7KHVH ZHUH SUHVXPDEO\ PDJD]LQH OLNH SXEOLFDWLRQV� QR VXUYLYLQJ FRSLHV RI

ZKLFK , KDYH VHHQ� 7KH SULQWLQJ LQIRUPDWLRQ LV H[WUDFWHG IURP %ULQNPDQV
\HDUO\ UHYLHZ RI ERRNV LQ SULQW�



�� 7DU]DQ YDQ GH DSHQ &LQHPD 5RPDQV ��

�� 'H WHUXJNHHU YDQ 7DU]DQ &LQHPD 5RPDQV ��

�� 'H ZLOGH GLHUHQ YDQ 7DU]DQ &LQHPD 5RPDQV ��

�� 'H ]RRQ YDQ 7DU]DQ &LQHPD 5RPDQV ��

�� 7DU]DQ HQ GH MXZHHOHQ YDQ 2SDU &LQHPD 5RPDQV ��

�� 7DU]DQ¶V OLHIGH &LQHPD 5RPDQV ��

,Q ����� $OOHUW GH /DQJH SXEOLVKHG D UHSULQW RI YROXPH �� �6LQFH , KDYH

QHYHU VHHQ WKLV SXEOLFDWLRQ� , FDQQRW H[FOXGH WKDW LW DFWXDOO\ LQYROYHV D QHZ

WUDQVODWLRQ��

,Q ����������:HVWIULHVODQG UHSULQWHG YROXPHV � WKURXJK �� IURP LWV HDUOLHU

VHULHV RI �� QRYHOV� 7KH DUW ZRUN LV ERUURZHG IURP WKH %ULWLVK )ODPLQJR

%RRNV HGLWLRQ�

9ROXPHV � WKURXJK � ZHUH VXEVHTXHQWO\ UHSULQWHG E\ &ODVVLFV /HNWXXU

�1DDUGHQ�� VRPHWLPHV ZLWK GLIIHULQJ WLWOHV� 6HH ��

,Q ����� YROXPHV � DQG � ZHUH UHSULQWHG LQ D VLQJH YROXPH E\ /RHE

�$PVWHUGDP�� ,Q ����� /RHE �WRJHWKHU ZLWK 8GLPD �*LO]H�� UHSULQWHG
YROXPHV � DQG � LQ VHSDUDWH YROXPHV� 9ROXPH � LV FDOOHG 7DU]DQ LQ WKHVH
HGLWLRQV�

7KH IROORZLQJ WDEOH VKRZV WKH FRPSOHWH FKURQRORJ\ RI WKH SULQWLQJV
DQG UHSULQWLQJV RI WKH :HVWIULHVODQG VHULHV� 7KH IROORZLQJ DEEUHYLDWLRQV DUH
XVHG� *  :HVWIULHVODQG� JUHHQ VHULHV� :  :HVWIULHVODQG� ZKLWH VHULHV� &
 &ODVVLFV /HNWXXU� /  /RHE� /8  /RHE�8GLPD�



SXEOLVKHU * : & / /8

YROXPH
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,Q ����� 'H &RPELQDWLH UHSULQWHG YROXPH ��
 LQ PRGHUQ RUWKRJUDSK\�

�� 7KH *UDDXZ HGLWLRQV�

1�9� *HEU� *UDDXZ¶V 8LWJHYHUV 0DDWVFKDSSLM SXEOLVKHG VHYHUDO HGLWLRQV RI
WKH 7DU]DQ QRYHOV WKDW ZHUH LQ WKH %ODQNZDDUGW 	 6FKRRQKRYHQ IXQG� 7KHVH

SXEOLFDWLRQV DSSHDUHG EHWZHHQ ���� DQG VRPHZKHUH LQ WKH ����V�
'DWLQJ WKH *UDDXZ YROXPHV LV VRPHWLPHV GLIILFXOW� $IWHU WKH VHFRQG

ZRUOG ZDU� SDSHU VXSSO\ ZDV LQVXIILFLHQW� DQG IRU VHYHUDO \HDUV LW SURYHG

LPSRVVLEOH WR EULQJ RXW D XQLIRUP VHULHV� $V D UHVXOW� WKH DSSHDUDQFH RI WKH



7DU]DQ QRYHOV SXEOLVKHG EHWZHHQ ���� DQG ���� LV D PL[HG EDJ� ZKHUH

HYHQ WZR FRSLHV RI WKH VDPH YROXPH LQ WKH VDPH HGLWLRQ PD\ ORRN GLIIHUHQW�

0RUHRYHU� *UDDXZ GRHV QRW DOZD\V VHHP WR KDYH XSGDWHG WKH HGLWLRQ

QXPEHULQJ LQ D FRQVLVWHQW ZD\�

7ZR FULWHULD PD\ EH KHOSIXO LQ GDWLQJ WKH SRVW ZDU HGLWLRQV� )LUVW�

PRGHUQ RUWKRJUDSK\ ZDV LQWURGXFHG RIILFLDOO\ LQ ����� :H PD\ DVVXPH WKDW

IURP ���� RQ� DOO ERRNV DUH LQ PRGHUQ RUWKRJUDSK\ �DOWKRXJK RFFDVLRQDO

UHSULQWV PD\ YLRODWH WKH UXOH�� 6HFRQG� WKH LQGHSHQGHQFH RI ,QGRQHVLD LQ

���� DSSDUHQWO\ IRUFHG *UDDXZ WR DEDQGRQ LWV 6RHUDEDLD RIILFH� $W VRPH

SRLQW� 6RHUDEDLD GLVDSSHDUV IURP WKH WLWOH SDJH� EXW ZH GR QRW NQRZ H[DFWO\

LQ ZKDW \HDU �QRW EHIRUH -DQXDU\ ������

7KH IROORZLQJ VHULHV FDQ EH GLVWLQJXLVKHG�

�� <HOORZ ���PP KDUGFRYHU SRFNHW ERRNV�

3XEOLVKHG EHWZHHQ ���� DQG �����

�� ������� ��� ��� ��� ��� �� ������� �� ������� ���

�� <HOORZ ���PP KDUGFRYHU SRFNHW ERRNV�
3XEOLVKHG LQ ���� DQG �����

����� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ���� ���� ���� ����

7KH ���� YROXPHV DUH QRW QHDUO\ DV QLFH DV WKH ���� YROXPHV�
EXW WKH DUW ZRUN LV WKH VDPH� DQG VLQFH WKH WZR VHULHV FRYHU WKH
FRPSOHWH %ODQNZDDUGW 	 6FKRRQKRYHQ IXQG� , DVVXPH WKDW WKH\
EHORQJ WRJHWKHU �SXEOLFDWLRQ RI WKH HQWLUH VHULHV DW RQFH PD\
KDYH EHHQ KDPSHUHG E\ WKH RFFXSDWLRQ�� , VXVSHFW WKDW WKH
���� VHULHV� XQOLNH WKH ���� VHULHV� QHYHU DSSHDUHG ZLWK D GXVW
MDFNHW� DV WKH\ KDYH D JUHHQ KXHG VKHHW RI SDSHU SDVWHG RQ WKH

IURQW FRYHU FORWK IHDWXULQJ GHWDLOHG SXEOLVKHU LQIRUPDWLRQ�

�� 7KH PL[HG EDJ VHULHV� 7KHVH DUH JHQHUDOO\ DERXW ���PP
KDUGFRYHU ERRNV� SUHVXPDEO\ ZLWKRXW GXVW MDFNHW� , DVVXPH

WKDW WKH\ EHORQJ WRJHWKHU VLQFH WKH\ VKDUH WKH VDPH OHWWHULQJ

DQG DUW ZRUN RQ WKH FRYHU DQG VSLQH �LQ SDUWLFXODU� WKH SHFXOLDU
VSLQH SULQW RI WKH W\SH %85528*+6� 7$5=$1 2) 7+( $3(6��
6LQFH WKH\ DOO PHQWLRQ 6RHUDEDLD� , DVVXPH WKDW WKH\ GDWH IURP

-DQXDU\ ���� RU EHIRUH �IRU VRPH ZH KDYH SULQWLQJ LQIRUPDWLRQ

IURP %ULQNPDQV�� 7KH PRGHUQ RUWKRJUDSK\ ZDV DGRSWHG LQ WKH
PLGGOH RI WKH SURGXFWLRQ RI WKLV VHULHV�

ROG RUWK�� �� ������� �� �����"�� �� ������ WKH WLWOH SDJH VD\V

��� EXW WKH SULQWLQJ LV GLIIHUHQW IURP WKH HDUOLHU
HGLWLRQ RI ������



PRG� RUWK�� �� ������� �� ������� �� ������� �� �������

��� ������� ��� ������� ��� �������

3UHVXPDEO\ DOVR� �� ������ DQG �� DQG ����

7KH GDUN EOXH ���� YROXPHV �DW OHDVW ��� ��� ��� �� �VHH DERYH��

���� ���� ���� SUREDEO\ FRQVWLWXWH D VHSDUDWH VHULHV�

7KH µ*HVWDDJ *URHLHQGH¶ ORJR DSSHDUV LQ ��� ��� ��� ��� ��� ����

���� ����

7KH YROXPHV LQ ROG RUWKRJUDSK\ GR QRW PHQWLRQ WKH RULJLQDO

WLWOH�

�� 7KH JUH\�EOXH VHULHV� 7KHVH DUH FOHDUO\ UHFRJQL]DEOH E\ WKH

HPEOHP RI 7DU]DQ EDWWOLQJ DQ DSH LQ WKH ERWWRP ULJKW FRUQHU RI

WKH KDUG FRYHU� 7KH\ DUH DOO ���PP KDUGFRYHU ERRNV ZLWK GXVW

MDFNHWV� 7KH SXEOLFDWLRQ GDWHV DUH XQFOHDU� EXW LW VHHPV WKDW ZH

PXVW GLVWLQJXLVK WZR VXEVHULHV� 6XEVHULHV $ KDV µ$PVWHUGDP�
6RHUDEDLD¶� LW JHQHUDOO\ KDV WKH QDPH %XUURXJKV RQ WKH VSLQH�
DQG LW HPSOR\V D UHPDUNDEO\ HOHJDQW IRQW� WR EH UHFRJQL]HG E\
WKH SHUSHQGLFXODU GRXEOH K\SKHQV� 6XEVHULHV % KDV GURSSHG
µ6RHUDEDLD¶� JHQHUDOO\ GRHV QRW KDYH WKH QDPH %XUURXJKV RQ WKH
VSLQH� DQG HPSOR\V D PRUH RUGLQDU\ IRQW� , VXVSHFW WKDW
VXEVHULHV % FRQWDLQV DOO DQG RQO\ WKH YROXPHV WKDW ZHUH
�VLPXOWDQHRXVO\"� SXEOLVKHG LQ ���PP SDSHUEDFN IRUPDW� 7KH
SDSHUEDFN DUW ZRUN LV PDWFKHG E\ WKH DUW ZRUN RQ WKH KDUG EDFN
GXVW MDFNHW� 7KHVH DUH DOO FOHDUO\ ODWHU WKDQ WKH PL[HG EDJ
VHULHV� VR PXFK VR WKDW , ZRXOG OLNH WR ORFDWH WKHP LQ WKH HDUO\
����V� $ SUREOHP ZLWK WKH GDWLQJ LV WKDW WKH HGLWLRQ QXPEHUV
DUH QRW DOZD\V XSGDWHG RQ WKH WLWOH SDJH� VR WKDW SULQWLQJ

LQIRUPDWLRQ DERXW WKH PL[HG EDJ YROXPHV FRXOG EH HUURQHRXVO\
FDUULHG RYHU WR WKH JUH\ YROXPHV�

$� ��� ��� ��� �� �WKH WLWOH SDJH VD\V ��� EXW WKLV LV D GLUHFW

UHSULQW RI WKH ���� HGLWLRQ LGHQWLILHG DV ��� DOWKRXJK WKH

RUWKRJUDSK\ LV QRW PRGHUQ� WKH DUW ZRUN EHWUD\V WKLV DV
D SRVW ���� HGLWLRQ� SRVVLEO\ WKH HOHJDQW IRQW XVHG KHUH
ZDV XVHG DV D PRGHO IRU WKH HQWLUH JUH\ VHULHV�� ���� ,Q

WKH VDPH VHULHV� EXW QRW ZLWK WKH HOHJDQW IRQW� ��� ��� ���

%� ��� ��� ���� ���� ���� 3UHVXPDEO\ DOVR� ���

$ GLIIHUHQW SDUWLWLRQLQJ DSSHDUV WR EH SRVVLEOH RQ WKH EDVLV RI
ZKHWKHU WKH QDPH %85528*+6 LV SULQWHG RQ WKH VSLQH�

�%85528*+6� ��� ��� ��� ��� ��� ��� �� �VHH DERYH�� ����
�%85528*+6� ��� ��� ���� ���� ����



1RWH WKDW WKH >�%85528*+6@ VHULHV PDWFKHV WKH ���� \HOORZ

���PP KDUG FRYHU VHULHV� ZLWK WKH H[FHSWLRQ RI ����

$OO H[FHSW ��� ��� �� �VHH DERYH� IHDWXUH WKH µ*HVWDDJ *URHLHQGH¶

ORJR RQ WKH WLWOH SDJH� �1RWH WKDW WKH PL[HG EDJ YROXPH �� GRHV

IHDWXUH WKH µ*HVWDDJ *URHLHQGH¶ ORJR��

$OO H[FHSW ��� �� �VHH DERYH� PHQWLRQ WKH RULJLQDO WLWOH RQ WKH

YHUVR SDJH� RSSRVLWH WKH WLWOH SDJH �ZLWK WKH H[FHSWLRQ RI ���

ZKLFK SULQWV WKH RULJLQDO WLWOH RQ WKH EDFN RI WKH WLWOH SDJH��

�1RWH WKDW �� LQ WKH PL[HG EDJ VHULHV GRHV PHQWLRQ WKH RULJLQDO

WLWOH��

�� 7KH SDSHUEDFN VHULHV� ���PP FRPSDQLRQ VHULHV WR �%� ([DFW

UHSULQWV� SUHVXPDEO\ SXEOLVKHG VLPXOWDQHRXVO\�

��� ��� ��� ���� ���� ����


