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%DUEDUD�+ ROP HV
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EKROP HV# XW�HGX
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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\
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&OXE
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��$ SULO�� � ��� � � �
E\ �0 LFKDHO�. UL]

) DWKHU�%RE�VWDUWHG�XV�RII�ZLWK�D�VROLG�SUD\ HU��
��³$ �WHDFKHU�WROG�( UQHVW�+HPLQJZD\ ��³ ) RUJHW�ZULWLQJ�
\ RX¶UH� QRW� WKDW� JRRG�´ � � $ � GHEDWH� FRDFK� WROG� %LVKRS
6KHHQ�� ³<RX¶UH� WKH� ZRUVW� VSHDNHU� ,¶YH� HYHU� KHDUG�´
+HPLQJZD\ � DQG� 6KHHQ� ZHUH� WRXJK�PLQGHG�� � 7KH\
RYHUFDPH� WKH� QHJDWLYLVP� RI� RWKHUV�� � %XW� KRZ� PDQ\
\ RXQJ�SHRSOH� ��RU�SHRSOH�LQ�JHQHUDO� ��KDYH�KDG�WKHLU
GUHDPV�GDVKHG�WR�SLHFHV�E\ �WKH�QHJDWLYLVP�RI�RWKHUV�
� � � � 0 \ � IULHQGV�� IHHOLQJV� DUH� HYHU\ ZKHUH�� � %H� JHQWOH�

$ PHQ�´

,W�WDNHV�OHVV�HIIRUW�DQG�IHZHU�PXVFOHV�WR�VPLOH�WKDQ�LW�GRHV�WR
IURZQ��VR�ZK\ �IURZQ"

3DLQW� \ RXU� + HDUW� 2 XW� 7DPSD� %D\ � LV� RQ
$ SULO� � � �� DW� � � � � � : HVW� 1 DVVDX� 6WUHHW�� LQ
7DPSD���3OHDVH�DUULYH�DURXQG�� �� � �D�P�

2 XU� KDSS\ � GROODUV� VWDUWHG� RXW� ZLWK� -D\
+LQHV�FRPPHQWLQJ�WKDW�KH�SDUWLFLSDWHG�LQ�KLV
ILUVW�0 HDOV�RQ�: KHHOV�DGYHQWXUH�DQG�WKDW�WKH
RSHUDWLRQ� LV� H[ WUHP HO\ � HIILFLHQW� DQG
UHFRPPHQGV�WKDW�HYHU\ RQH�VKRXOG�GR�LW�RQFH�

' DYLG�%HHGH�SLFNHG�XS�VRPH�QHZ�WKUHDGV�IURP�6WHSKHQ
6KLQH� DQG� LV� YHU\ � SURXG� RI� WKHP�� � +H� QHHGV� WZR� PRUH
ILVKHUPHQ� RU� ZRPHQ� DQG� HVWLPDWHV� WKH� FOXE� ZLOO� SURILW
EHWZHHQ� RQH� DQG� WZR� WKRXVDQG� GROODUV� IURP� WKH� ILVKLQJ
WRXUQDPHQW�

0 DUJDUHW�5RVHW�LV�FHOHEUDWLQJ�WKH�ILUVW�ELUWKGD\ �RI�KHU
VHFRQG�FKLOG�DQG�FRPPHQWHG�WKH�IRRG�WDVWHV�PXFK�EHWWHU�DW
WKH�&HQWUH�&OXE�WKDQ�DW�WKH�KRVSLWDO�

) UHG�: DOOUDSS�KDV�WZR�WLFNHWV�IRU�WRQLJKW¶V�5D\ V�JDPH
IRU�VDOH�IRU�� � � ����3OHDVH�JHW�ZLWK�KLP�LI�\ RX�DUH�LQWHUHVWHG�LQ
DQ\ �RI�WKH�5D\ V¶�JDPHV�EHFDXVH�KH�FDQ¶W�PDNH�LW�WR�DOO�RI
WKHP�DQG�ZRXOG�QRW�PLQG�PDNLQJ�D�GHDO�WR�JHW�ULG�RI�VRPH�

%RE�DSRORJL] HG�IRU�PLVVLQJ�WKH�JROI�WRXUQDPHQW�EHFDXVH
KH�KDG�D�RQH�LQ�D�OLIHWLPH�FKDQFH�WR�JR�WR�WKH�0 DVWHUV�

6DUD�KDG�IXQ�DW�WKH�JROI�WRXUQDPHQW�DQG�KHU�WHDP�FDPH
LQ�� UG�SODFH���&RQJUDWXODWLRQV���6KH�DOVR�VDLG�LW�SD\ V�WR�EH�DQ
DOHUW�GULYHU�DQG�ZDV�DEOH�WR�DYRLG�D�PXOWL�FDU�SLOH�XS�WKLV
PRUQLQJ�

5LFN�%RUJVWURP�VXJJHVWHG�WKDW�LI�\ RX�PLVVHG�RXU�JROI
WRXUQDPHQW�\ RX�FDQ�PDNH�LW�XS�E\ �SDUWLFLSDWLQJ�LQ�KLV�ZLIH¶V
5RWDU\ �FOXE¶V�JROI�WRXUQDPHQW�QH[ W�ZHHN�

2 XU�SUHVLGHQW�LV�EDFN�IURP�D�WULS�WR�* HUPDQ\ �DQG�,WDO\ �
+H�UHLWHUDWHG�ZKDW�' DYLG�%HHGH�VDLG�DERXW�QHHGLQJ�WZR�PRUH
ILVKHUPHQ�RU�ZRPHQ�IRU�WKLV�ZHHNHQG¶V�ILVKLQJ�WRXUQDPHQW�
7HG�VDLG�KLV�ILYH�\ HDU�ROG�VRQ�LV�ILVKLQJ�DQG�WKH�FDSWDLQV�GR
DOO�WKH�ZRUN�VR�\ RX�GRQ¶W�KDYH�WR�JHW�\ RXU�KDQGV�GLUW\ ���+H
DOVR�ZHQW�RQ�WR�UHPLQG�XV�DERXW�WKH�XS�FRPLQJ�3DLQW�<RXU
+HDUWV�2 XW��LW�ZLOO�EH�D�ORW�RI�IXQ���7KH�GLVWULFW�PHHWLQJ�ZLOO
EH�RQ�0 D\ �� � �DQG�� � �DW�WKH�6DEDO�3DOPV�+RWHO�LQ�%UDQGRQ�
+H�VDLG�WKDW�LQWHUQDWLRQDO�DLUIDUH�LV�YHU\ �LQH[ SHQVLYH�DQG�WKDW
VRPH� RI� XV� VKRXOG� MRLQ� ) UHG� : DOOUDSS� RQ� KLV� WULS� WR� WKH
,QWHUQDWLRQDO�5RWDU\ �FRQYHQWLRQ�LQ�( QJODQG���7KH�* LIW�RI�/ LIH

IXQFWLRQ� DW� / RZU\ � 3DUN� =RR� UDLVHG� RYHU� � � � . �
&RQJUDWXODWLRQV�WR�DOO�WKDW�ZHQW�DQG�HVSHFLDOO\ �WR�WKRVH�ZKR
PDGH�LW�KDSSHQ���

/ DVW� SLHFH� RI� EXVLQHVV� ZDV� WKDW� WKHUH� ZLOO� EH� D� ERDUG
PHHWLQJ�DW�-LP� : HVVPDQ¶V�RIILFH�DW� � �� � SP�RQ�$ SULO� � � VW
�7XHVGD\ ��

2 XU�VHUJHDQW�DW�DUP�LQWURGXFHG�RXU�JXHVWV��7HG�+DPLOWRQ
KDG�-XOLH�. UDXV�DQG�7RP�%DNHU�DV�KLV�JXHVWV���-DQD�6Q\ GHU
KDG�&KULVWLH�. RKOHU�DV�KHU�JXHVW��DQG�DOO�WKH�ZD\ �IURP�1 LFH�
) UDQFH��ZH�KDG�-HDQ�/ HFDFK��KLV�ZLIH�0 RQLTXH�/ HFDFK��DQG
KLV�GDXJKWHU�7DWLQH�( GZDUGV���-HDQ��DQG�7HG�H[ FKDQJHG�FOXE
EDQQHUV�

6WHYH�&RRSHU�LQWURGXFHG�RXU�VSHDNHU��+HLGL�6KLPEHUJ�
YLFH�SUHVLGHQW�RI�GHYHORSPHQW�DQG�PDUNHWLQJ�RI�WKH�* OD] HU
&KLOGUHQ¶V�0 XVHXP���6KH�LV�PDUULHG�WR�6FRWW�6KLPEHUJ�DQG
KDV�WKUHH�FKLOGUHQ���6KH�ZDV�LQLWLDOO\ �FRQWDFWHG�DQG�LQYLWHG�E\
6DUD�%HFN�WR�VSHDN�WR�RXU�FOXE�

7KH�PXVHXP�LV�H[ SHFWHG�WR�KDYH�RYHU�� � �� � � �VWXGHQWV
DQG�� � � �� � � �YLVLWRUV�SHU�\ HDU���7KH�FDSLWDO�FDPSDLJQ¶V�JRDO�LV
� � � �PLOOLRQ�DQG�KDV�UHDFKHG�� � � �PLOOLRQ��RI�ZKLFK�WKH�* OD] HU
IDPLO\ �KDV�GRQDWHG� � � �PLOOLRQ�� �2 I�WKH�FDSLWDO�JRDO�� � � � ��
PLOOLRQ�IRU�FRQVWUXFWLRQ��� � �� �PLOOLRQ�IRU�H[ KLELWV��DQG�� � ��
PLOOLRQ�LQ�VWDUW�XS�FRVWV���7KH�ODQG�LV�YDOXHG�DW�� � �PLOOLRQ�DQG
ZDV�GRQDWHG�E\ �WKH�FLW\ ���7KH�PXVHXP�ZLOO�KDYH�D�� � � �PLOOLRQ
DQQXDO�HFRQRPLF�LPSDFW�RQ�RXU�FRPPXQLW\ ��DFFRUGLQJ�WR�WKH
³$ PHULFDV�IRU�WKH�$ UWV�( FRQRPLF�&DOFXODWRU�´ ��7KH�PXVHXP
LV� WU\ LQJ� WR� NHHS� DV� PXFK� ZRUN� ORFDO� DV
SRVVLEOH� E\ � XVLQJ� ORFDO� FRQVWUXFWLRQ
FRQWUDFWRUV�� DUFKLWHFWXUH� ILUPV� DQG� H[ KLELW
PDQXIDFWXUHUV�

7KH�PXVHXP�ZLOO�EH�WKUHH�VWRULHV�DQG
ZLOO� EH� DSSUR[ LPDWHO\ � � � �� � � � VTXDUH� IHHW
IHDWXULQJ� D� JLIW� VKRS�� FDIp� ZLWK� LQGRRU� 	
RXWGRRU� VHDWLQJ�� � � � � XQLTXH� H[ KLELWV�
WUDYHOLQJ�H[ KLELW�KDOO��ELUWKGD\ �SDUW\ �URRPV�
IDPLO\ �UHVRXUFH�FHQWHU��ILYH�FODVVURRPV�DQG
� �� � � � VTXDUH� IHHW� RI� HYHQW� VSDFH�� � 7KH
PXVHXP�ZLOO�IRFXV�RQ�FKLOGUHQ�IURP�ELUWK�WR�WHQ�\ HDUV�ROG�DQG
ZLOO�EH�EXLOW�WR�DWWUDFW�WKHP�ZLWK�ODUJH�RSHQ�VSDFHV��EULJKW
FRORUV��D�ORW�RI�JODVV�WR�OHW�VXQOLJKW�LQ�� �7KLV�LV�D�KDQGV�RQ
PXVHXP� XVLQJ� D� KROLVWLF� DSSURDFK�� � ,W� ZLOO� EH� FKLOG�� DQG
IDPLO\ �IULHQGO\ �E\ �KDYLQJ�ZLGH�RSHQ�DUHDV�IRU�HDV\ �VWUROOHU
DFFHVV�DQG�WKH�DELOLW\ �IRU�WKH�SDUHQWV�WR�EH�DEOH�WR�ZDWFK�WKHLU
FKLOGUHQ�DW�DOO�WLPHV�

( [ DPSOHV�RI�WKH�PDLQ�H[ KLELWV�DUH�³ . LGV�3RUW�´ �ZKLFK
ZLOO�LQWURGXFH�FKLOGUHQ�WR�ZKDW�WKH�SRUW�LV��KRZ�LW�ZRUNV�DQG
KRZ�LPSRUWDQW�LW�LV�WR�RXU�ORFDO�HFRQRP\ ���7KHUH�ZLOO�EH�DQ
DUHD� FDOOHG� ³2 XU� 9 LOODJH�´ � ZKLFK� ZLOO� UHIOHFW� WKH� XQLTXH
KLVWRU\ � DQG� FKDUDFWHU� RI� WKH� 7DPSD� %D\ � DUHD�� � $ QRWKHU
LPSRUWDQW� H[ KLELW� ZLOO� EH� ³ : DWHU¶V� -RXUQH\ �´ � LQ� ZKLFK
FKLOGUHQ�ZLOO�OHDUQ�DERXW�WKH�F\ FOH�RI�ZDWHU�LQ�QDWXUH��KRZ
OLYLQJ�WKLQJV�XVH�ZDWHU�DQG�ZK\ �FRQVHUYDWLRQ�LV�VR�LPSRUWDQW�



%LUWKGD\ �	 �$ QQLYHUVDU\

7KH�VHFRQG�IORRU�LV�D�OHDUQLQJ�DQG�GLVFRYHU\ �] RQH���7KH
KLJKOLJKWV�RI�WKLV�IORRU�DUH�WKH�&RPPXQLFDWLRQ�=RQH��* HW
0 RYLQJ�� ' HVLJQ� 	 � %XLOG�� ( QJLQHHUV¶� : RUNVKRS�� 0 \
+RXVH�<RXU�+RXVH��$ UW�6PDUW�DQG�6DIHW\ �9 LOODJH�1 RZ���$ OO
RI� WKHVH� H[ KLELWV� DUH� KDQGV�RQ� DQG� WHDFK� DERXW
FRPPXQLFDWLRQ��SODQQLQJ��EXLOGLQJ��KRZ�WKH�ERG\ �ZRUNV�
DQG�GLYHUVLW\ �DURXQG�WKH�ZRUOG����,Q�6DIHW\ �9 LOODJH�1 RZ�
FKLOGUHQ�ZLOO�OHDUQ�KRZ�D�FLW\ �ZRUNV�WKURXJK�UROH�SOD\ �RI
UHDO� OLIH� DFWLYLWLHV� VXFK� DV� EHLQJ� D� ILUHPDQ�� EDQNHU�
SROLFHPDQ��GRFWRU�RU�D�VKRSSHU�LQ�D�VXSHUPDUNHW�

7KH�WKLUG�IORRU�KDV�D
ODUJH�JDOOHU\ �IRU�WUDYHOLQJ
H[ KLELWV� DORQJ� ZLWK� DQ
HGXFDWLRQDO� FHQWHU� WKDW
ZLOO� RIIHU� IRUPDO� DQG
LQIRUPDO�SURJUDPV���,W�ZLOO
DOVR� KDYH� D� WHUUDFH

RYHUORRNLQJ�WKH�+LOOVERURXJK�5LYHU�DQG�5LYHUIURQW�3DUN�DV
ZHOO�DV�RIILFH�VSDFH�DQG�D�ERDUGURRP�

7KH�PXVHXP�VKRXOG�EH�RSHQLQJ�LQ�WKH�VSULQJ�RI�� � � � �
+HLGL�ILHOGHG�TXHVWLRQV�IURP�RXU�JURXS���1 RQH�RWKHU

WKDQ��7HG�KDG�WKH�ILUVW�TXHVWLRQ�ZKLFK�ZDV��³ : KDW�W\ SH�RI
RUJDQL] DWLRQ� ZLOO� WKLV� EH"´ � DQG� +HLGL� DQVZHUHG� WKDW� WKH
PXVHXP�ZLOO�EH�D�SULYDWH�QRQ�SURILW�RUJDQL] DWLRQ���³+RZ
PDQ\ �SHRSOH�ZLOO�WKH�PXVHXP�HPSOR\ "´ ��6KH�VDLG�WKHUH�ZLOO
EH�� � �IXOO�WLPH�HPSOR\ HHV�DQG�� � �VHDVRQDO�DQG�SDUW�WLPH
HPSOR\ HHV����7KH�PDLQ�TXHVWLRQ�RI�WKH�GD\ �ZDV��³ : KDW�ZLOO
DGPLVVLRQ� FRVW"´ � � $ YHUDJH� DGPLVVLRQ� FRVW� ZLOO� EH
DSSUR[ LPDWHO\ �HLJKW�GROODUV���³ : KDW�LI�ROGHU�FKLOGUHQ�FRPH
WR�WKH�PXVHXP"´ ��7KHUH�ZLOO�VWLOO�EH�DUHDV�WKDW�ZLOO�EH�RI
LQWHUHVW�WR�WKHP���,Q�FORVLQJ���\ HV��FKLOGUHQ�FDQ�KDYH�ELUWKGD\
SDUWLHV�DW�WKH�PXVHXP�

' DYLG�-RQHV�KDG�WKH�ZLQQLQJ�WLFNHW�IRU�D�FKDQFH�DW�WKH
� � � �MDFNSRW�EXW�SXOOHG�WKH�DFH�RI�VSDGHV���. HHS�RQ�EX\ LQJ
WKRVH�WLFNHWV�VR�ZH�FDQ�VHW�DQRWKHU�UHFRUG��

%RE�+ DWWRQ
$ SULO�� � WK

+ XJK�	 �&RUD�
+ DUOHVV

$ SULO�� � WK

� � � � 5 ( $ ' , 1 * � , 6 � ) 8 1 ' $ 0 ( 1 7$ /

2 XU� QH[ W� 5,) � HYHQW� LV� 0 D\ � � l m �� DW� / DQLHU
( OHPHQWDU\ ���: 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�ZLOO�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�ZLWK�D�ERRN�VWRUH�IRU�ERRNV�WKH\ �PLJKW�EH�ZLOOLQJ�WR
GRQDWH��SOHDVH�KHOS���: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�PRQWK�
DQG�LW�LV�EHVW�WR�KDYH�DERXW�� � �ERRNV�HDFK�PRQWK�WR�EH�DEOH�WR
JLYH�RQH�WR�HDFK�FKLOG��ZLWK�D�YDULHW\ �WR�FKRRVH�IURP����&RPH�MRLQ
XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�PXFK�IRU�\ RXU�KHOS�������
6KHUU\ �3HUUL�$ Q] DORQH���� � � � � � � � �
����VKHUU\ # VXPPLWJURXSEHQHILWV�FRP

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

%HZDUH�RI�3VHXGR�6WHYLD��

' R�ZH�QHHG�WR�EH�FRQFHUQHG�DERXW�WKH�ODWHVW
QR�FDORULH�VZHHWHQHUV"��<RX�EHWFKD��%HFDXVH
WKH� UDLQERZ� RI� FRPPRQ�� FKHPLFDOEDVHG�
DUWLILFLDO�VZHHWHQHUV�DVSDUWDPH��1 XWUD6ZHHW�RU
( TXDO���VDFFKDULQ��6ZHHW�¶1 �/ RZ���DQG�VXFUDORVH��6SOHQGD��KDYH
EHHQ� OLQNHG� WR� VHYHUDO� KHDOWK� FRQFHUQV�� PDMRU� IRRG� PDQX�
IDFWXUHUV�KDYH�EHHQ�ORRNLQJ�IRU�D�³QDWXUDÓ�QR�FDORULH�VZHHWHQHU
WR�XVH�LQ�WKHLU�SURGXFWV�

%XW�EHIRUH�\ RX�JHW�WRR�H[ FLWHG�DERXW�ZKDW�PD\ �DSSHDU�WR�EH
D�³UHDÓ�QDWXUDO�VZHHWHQHU��EHZDUH�� �6WHYLD��D�SODQW�QDWLYH�WR
6RXWK�$ PHULFD��KDV�EHHQ�FRQVXPHG�VDIHO\ �LQ�PRVW�FRXQWULHV
VLQFH�� � � � ��\ HW�LQ�WKH�8 �6��WKH�) RRG�DQG�' UXJ�$ GPLQLVWUDWLRQ
�) ' $ ��FODVVLILHG�6WHYLD�DV�DQ�³XQVDIH�IRRG�DGGLWLYH́ �LQ�� � � �
DQG�EDQQHG�LWV�XVH�LQ�IRRG�SURGXFWV����

5XPRU� KDV� LW� WKDW� WKLV� ZDV� GRQH� DW� WKH� UHTXHVW� RI� WKH
PDQXIDFWXUHU�RI�D�FRPSHWLQJ�DUWLILFLDO�VZHHWHQHU���,�ZRXOG�QRW
EH�VXUSULVHG��NQRZLQJ�KRZ�WKH�) ' $ �RSHUDWHV�

5HFHQWO\ ��KRZHYHU��WKH�) ' $ �KDV�JUDQWHG�D�IHZ�PDMRU�IRRG
PDQXIDFWXUHUV� DSSURYDO� WR� XVH� WKH� VZHHWHQHUV� 7UXYLDŒ� DQG
3XUH9 LDŒ��ZKLFK�DUH�SDWHQWHG�FKHPLFDO�GHULYDWLYHV��QRW�WKH�UHDO
WKLQJ��PDGH�XS�RI�H[ WUDFWV�IURP�WKH�OHDYHV�RI�WKH�VWHYLD�SODQW
FRPELQHG�ZLWK�HU\ WKULWRO��D�QDWXUDOO\ �IHUPHQWHG�VXJDU�DOFRKRO��
DQG�RWKHU�IODYRULQJV��,Q�RUGHU�WR�JHW�D�SDWHQW�DQG�) ' $ �DSSURYDO�
WKH\ �KDG�WR�DOWHU�WKH�QDWXUDO�SURGXFW���1 RWH��7KH�) ' $ �FRQWLQXHV
LWV�EDQ�RQ�WKH�XVH�RI�SXUH�VWHYLD�LQ�IRRG�SURGXFWV���

. HHS� WKLV� LQ� PLQG� ZKHQ� WKH� PDUNHWLQJ� EOLW] � EHJLQV
SURPRWLQJ� ³QDWXUDO� DQG� VDIH́ � VZHHWHQHUV�� � 7UXYLDŒ� DQG
3XUH9 LDŒ� DUH� 1 2 7� SXUH�� EXW� FKHPLFDOO\ � GHULYHG� IURP� WKH
RULJLQDO�VWHYLD�SODQW�

<RX�FDQ�EX\ �SXUH�6WHYLD�DW�DQ\ �KHDOWK�IRRG�VWRUH���* R�IRU
WKH�JROG�DQG�VNLS�WKH�FRXQWHUIHLWV���

6WD\ �ZHOO�P\ �GHDU�IULHQGV«
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7KLV�LV�5 RWDU\
5 RWDU\ �&OXE�ODXQFKHV�QHZ �6WURNH�DQG�+ HDOWK
DZ DUHQHVV�GD\

7KH�5RWDU\ �&OXE�RI�. QDUHVERURXJK��LQ�FRQMXQFWLRQ�Z LWK
5RWDU\ �,QWHUQDWLRQDO�LQ�* UHDW�%ULWDLQ�DQG�,UHODQG�DQG
7KH� 6WURNH� $ VVRFLDWLRQ�� LV� RQFH� DJDLQ� UXQQLQJ� WKH
5RWDU\ �6WURNH�DQG�+ HDOWK�$ Z DUHQHVV�' D\ �

7KH�DZ DUHQHVV�GD\ �Z LOO�IHDWXUH�JHQHUDO�LQIRUP DWLRQ
DQG�6W�-RKQ·V�$ P EXODQFH�6HUYLFH�Z LOO�EH�MRLQLQJ�Z LWK
ORFDO� QXUVHV� WR� WHVW� EORRG� SUHVVXUH� IRU� IUHH� EHWZ HHQ
� � DP �DQG�� SP ��

7KH�HYHQW�LV�GHVLJQHG�WR�UDLVH�DZ DUHQHVV�RI�KLJK
EORRG�SUHVVXUH�DV�D�KHDOWK�ULVN�WKDW�FDQ�SRWHQWLDOO\ �OHDG
WR�D�VWURNH�KDSSHQLQJ�

5 RWDU\ �&OXE�RI �0 DUEOHKHDG�RI IHUV�VXP P HU�FDP S
DVVLVWDQFH

7KH� 5RWDU\ � &OXE� RI� 0 DUEOHKHDG� �0 $ �� LV� P DNLQJ
� � � �� � � �DYDLODEOH�IRU�0 DUEOHKHDG�FKLOGUHQ�Z KR�QHHG
ILQDQFLDO� KHOS� WR� DWWHQG� VXP P HU� FDP S�� SUHVLGHQW
&DWKHULQH�%URZ Q�DQQRXQFHG�UHFHQWO\ �

´ ,W�LV�DQ�RSSRUWXQLW\ �IRU�RXU�RUJDQL] DWLRQ�WR�HQVXUH
WKDW� FKLOGUHQ� LQ� WRZ Q� KDYH� WKH� SRVVLELOLW\ � RI� FDP S
H[ SHULHQFHV��Z KLFK�FDQ�EH�D�UHDO�SDUW�RI�VKDSLQJ�WKHLU
OLYHV�µ�VKH�VDLG�

$ QQXDOO\ ��WKH�5RWDU\ �UDLVHV�IXQGV�WKURXJK�LWV�HDUO\
VXP P HU�OREVWHU�UDIIOH�DQG�GHGLFDWHV�WKH�SURFHHGV�WR
FDP SHUVKLSV���2 YHU�WKH�SDVW�� � �\ HDUV��WKH�5RWDU\ �KDV
DZ DUGHG� � � � �� � � � LQ� FDP SHUVKLSV� WR� RYHU� � � � � NLGV�
0 DQ\ �RI�WKHP �KDYH�EHHQ�DEOH�WR�DWWHQG�IRU�P RUH�WKDQ
RQH�VXP P HU�

´ : H� KDYH� IXQGHG� WKHLU� SDUWLFLSDWLRQ� LQ� D� YDVW
YDULHW\ �RI�FDP SV��LQFOXGLQJ�WKH�RYHUQLJKW�&DP S�5RWDU\
LQ� %R[ IRUG� DQG� GD\ WLP H� + RRS� 0 RXQWDLQ� LQ� 1 HZ
+ DP SVKLUH�µ�%URZ Q�DGGHG�

6RP H�RI�WKH�P RVW�SRSXODU�FDP SV�KDYH�EHHQ�ORFDO�
LQFOXGLQJ�WKH�SOD\ JURXQG�FDP S�UXQ�E\ �WKH�0 DUEOHKHDG
3DUN��5HFUHDWLRQ�DQG�) RUHVWU\ �' HSDUWP HQW��&KLOGUHQ·V
,VODQG��WKH�5HEHO�6KDNHVSHDUH�&RP SDQ\ �DQG�WKH�3OHRQ
<DFKW�&OXE·V�\ RXWK�SURJUDP ���$ �W\ SLFDO�FDP SHUVKLS�LV
DURXQG�� � � � ��HQDEOLQJ�XS�WR�� � �FKLOGUHQ�HDFK�\ HDU�WR�JR
WR�FDP S�

$ FWXDO�( [ FKDQJHV�%HWZ HHQ
3LORWV�DQG�&RQWURO�7RZ HUV

�3DUW�� �RI �� � �

7RZ HU���¶' HOWD�� � � ��\ RX�KDYH�WUDIILF�DW�� � �R·FORFN���
P LOHV�·�
����' HOWD�� � � ����¶* LYH�XV�DQRWKHU�KLQW��: H�KDYH�GLJLWDO
Z DWFKHV�·�

7RZ HU���¶7: $ �� � � � ��IRU�QRLVH�DEDWHP HQW�WXUQ�ULJKW�� �
' HJUHHV�·�
����7: $ �� � � � ���¶&HQWHU��Z H�DUH�DW�� � �� � � �IHHW���+ RZ
P XFK�QRLVH�FDQ�Z H�P DNH�XS�KHUH"·�
����7RZ HU���¶6LU��KDYH�\ RX�HYHU�KHDUG�WKH�QRLVH�D�� � �
P DNHV�Z KHQ�LW�KLWV�D�� � � " ·�

) URP �DQ�XQNQRZ Q�DLUFUDIW�Z DLWLQJ�LQ�D�YHU\ �ORQJ
WDNHRII�TXHXH���¶,·P �I���LQJ�ERUHG�·�
����* URXQG�7UDIILF�&RQWURO��¶/ DVW�DLUFUDIW�WUDQVP LWWLQJ�
LGHQWLI\ �\ RXUVHOI�LP P HGLDWHO\ �·�
����8 QNQRZ Q�DLUFUDIW��¶,�VDLG�,�Z DV
I���LQJ�ERUHG��QRW�I���LQJ�VWXSLG�·�

$ �VWXGHQW�EHFDP H�ORVW�GXULQJ�D�VROR
FURVV�FRXQWU\ �IOLJKW���: KLOH
DWWHP SWLQJ�WR�ORFDWH�WKH�DLUFUDIW�RQ
UDGDU��$ 7&�DVNHG���¶: KDW�Z DV�\ RXU
ODVW�NQRZ Q�SRVLWLRQ"·�
����6WXGHQW���¶: KHQ�,�Z DV�QXP EHU�RQH�IRU�WDNHRII�·�

$ �' &�� � �KDG�FRP H�LQ�D�OLWWOH�KRW�DQG�WKXV�KDG�DQ
H[ FHHGLQJO\ �ORQJ�UROO�RXW�DIWHU�WRXFKLQJ�GRZ Q��
�����6DQ�-RVH�7RZ HU�QRWHG���¶$ P HULFDQ�� � � ��P DNH�D�KDUG
ULJKW�WXUQ�DW�WKH�HQG�RI�WKH�UXQZ D\ ��LI�\ RX�DUH�DEOH���,I
\ RX�DUH�QRW�DEOH��WDNH�WKH�* XDGHORXSH�H[ LW�RII�+ LJKZ D\
� � � ��P DNH�D�ULJKW�DW�WKH�OLJKW�DQG�UHWXUQ�WR�WKH�DLUSRUW�·�

$ �3DQ�$ P �� � � �IOLJKW��Z DLWLQJ�IRU�VWDUW�FOHDUDQFH�LQ
0 XQLFK��RYHUKHDUG�WKH�IROORZ LQJ���/ XIWKDQVD��LQ
* HUP DQ����¶* URXQG��Z KDW�LV�RXU�VWDUW�FOHDUDQFH�WLP H"·�
�����* URXQG��LQ�( QJOLVK����¶,I�\ RX�Z DQW�DQ�DQVZ HU�\ RX
P XVW�VSHDN�LQ�( QJOLVK�·�
����/ XIWKDQVD��LQ�( QJOLVK����¶,�DP �D�* HUP DQ��IO\ LQJ�D
* HUP DQ�DLUSODQH��LQ�* HUP DQ\ ���: K\ �P XVW�,�VSHDN
( QJOLVK"·�
���8 QNQRZ Q�YRLFH�IURP �DQRWKHU�SODQH��LQ�D�EHDXWLIXO
%ULWLVK�DFFHQW����¶%HFDXVH�\ RX�ORVW�WKH�EORRG\ �Z DU�·�

7RZ HU���¶( DVWHUQ�� � � ��FOHDUHG�IRU�WDNHRII��FRQWDFW
' HSDUWXUH�RQ�IUHTXHQF\ �� � � �� ·�
����( DVWHUQ�� � � ���¶5RJHU���%\ �WKH�Z D\ ��DIWHU�Z H�OLIWHG�RII
Z H�VDZ �VRP H�NLQG�RI�GHDG�DQLP DO�RQ�WKH�IDU�HQG�RI�WKH
UXQZ D\ �·�
����7RZ HU��¶&RQWLQHQWDO�� � � ��FOHDUHG�IRU�WDNHRII�EHKLQG
( DVWHUQ�� � � ��' LG�\ RX�FRS\ �WKDW�UHSRUW�IURP �( DVWHUQ
� � � " ·�
����&RQWLQHQWDO�� � � ���¶5RJHU��DQG�\ HV��Z H�FRSLHG
( DVWHUQ����Z H·YH�DOUHDG\ �QRWLILHG�RXU�FDWHUHUV�·�





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��q ���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# YHUL] RQ�QHW��
� � � � � � � �

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 �&UHZV�q L
&ODVV���5 HDO�( VWDWH�0 JP W��� �&RP P ��
6SRXVH���0 ROO\ ���
MFUHZV# WDP SDED\ �UU�FRP ���
� � � � � � � � �

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

- LP �' DQLHO�q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGDQLHO# EUFSZHE�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�* RRGZLQ�q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZQ# 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# ZKK�ODZ�FRP
� � � � � � � � �[ �� �

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

5 DLQHU�+DUWHQHFN�q �
&ODVV����3RZHU�( QJLQHHULQJ
6SRXVH���+HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV���
� � � � � � � � � � � �

%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���
GZMRQHV� # YHUL] RQ�QHW���
� � � � � � � �

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

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV����&RP P ��3URS��	 �&DVXDOW\
����,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP
� � � � � � � �

%RE�. UXHJHU�q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ERE�NUXHJHU# YHUL] RQ�QHW���
� � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH�q ����
&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# 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���
GRFZLOO\ 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 �
� � � � � � � �

( 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�����
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