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

ENUXHJHU# ILUVWLQGXVWULDO�FRP
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%DUEDUD�+ ROP HV
� � � �� � � �� � � � �� f �) D[ �� � � �� � � �� � � �

&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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) ��' RXJ�$ QGUHZ V
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%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � �3UHVLGHQW�( OHFW� ( OHFW
' DYLG�-RQHV� � � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Y%UWV�a�^�g\U2X

7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
���������������-DQD�6Q\ GHU��������������������������������������

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

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � � �� k ��7DP SD��) / �� � � � � � � � � � �� k �3KRQH�� � � �� � � �� � � � l ) D[ �� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ�����%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU�� k ��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��$ XJXVW�� ��� � � �
E\ �-D\ �+ LQHV��Z KR�UHMHFWV�DQ\ �FRP SDULVRQ�Z LWK�' DQLHO�5 XWK�RU�KLV�VSDFH�

2 XU� P RG� SULHVW� KDV� XSGDWHG� WKH� %LEOH·V� EHVW�NQRZ Q
SVDOP �IRU�WKH�Z RUN�SODFH��

´ 7KH�/ RUG�LV�P \ �ERVV��,�VKDOO�QRW�Z DQW��
´ + LV�IDLWKIXOQHVV�DQG�ORYH�DUH�EHWWHU�WKDQ�D����
�ERQXV�FKHFN�
´ + LV�UHWLUHP HQW�SODQ�EHDWV�DQ\ �� � � N�WKHUH�LV�µ

2 XU�RZ Q�%RVV�%RE�OHG�RII�WKH�+ DSS\ �' ROODUV�E\ �QRWLQJ
WKDW�RXU�%RVV�RI�%RVVHV��' RXJ�$ QGUHZ V��KDG�JUDFHG�RXU
FOXE�Z LWK�KLV�SUHVHQFH�WZ R�Z HHNV�LQ�D�URZ ���2 I�FRXUVH�
KH�FRXOG�KDYH�DSSHDUHG�XQDQQRXQFHG�DJDLQ�WKLV�Z HHN
EHFDXVH�RI�DOO�WKRVH�DQRQ\ P RXV�FRP SODLQWV�IORRGLQJ�WKH
GLVWULFW�JRYHUQRU·V�RIILFH�

5DLQHU�Z DV�VHKU�IURK�XQG�JHP XHWOLFK�EHFDXVH�KH
KDG�VROG�KLV�ILUVW�WDEOH�IRU�WKH�* HVFKHQN�GHV�/ HEHQV���$ W
� � � � � IRU� WHQ� VHDWV�� WKHVH� WDEOHV� DUH� D� VHKU� SUHLVZ HUW�
$ XVJH] HLFKQHW��+ HUU�+ DUWHQHFN�

0 DUJDUHW�WROG�WKH�MR\ RXV�VWRU\ �RI�KHU�SUHFRFLRXV
GDXJKWHU�Z KR��Z KHQ�DOORZ HG�WR�KROG�D�EDE\ �ER\ ��DVNHG�
´ &DQ�,�SHW�KLP "µ

( G� XSSHG� WKH� DQWH� WR� ILYH� EXFNV� DQG� JRW� KLV
P RQH\ ·V�Z RUWK�UHFRXQWLQJ�KLV�WULSV�XS�QRUWK��� �) URP
7DP SD��WKDW�LQFOXGHV�MXVW�DERXW�HYHU\ Z KHUH����: KLOH�LQ
H[ WUHP H�QRUWKZ HVWHUQ�1 RUWK�&DUROLQD��KH�YLVLWHG�%LOO
DQG�$ QQ�6LP P RQV�DQG�WUDYHOHG�WR�WKH�H[ RWLF�WRZ QV�RI
%RRQH� DQG� : HVW� -HIIHUVRQ�� � + RZ � KH� P LVVHG� QHDUE\
' HHS�* DS�DQG�%ORZ LQJ�5RFN�UHP DLQV�D�P \ VWHU\ �

' RXJ�$ QGUHZ V��GLG�VRP HRQH�P HQWLRQ�WKDW�KH�LV
WKH�' LVWULFW�* RYHUQRU"��Z DV�VR�MR\ IXO�WKDW�KH�EURXJKW
KLV� SULYDWH� LQVSHFWRU� JHQHUDO� -DP HV� &UDZ IRUG� WR� RXU
KXP EOH�P HHWLQJ�RQ�KLV�VXUSULVH�QR�QRWLFH�YLVLW�

6KHUU\ �JDYH�WZ R�GROODUV�LQ�KRQRU�RI�KHU�Z HHN�LQ
1 RUWKHUQ�&DOLIRUQLD���$ IWHU�VHHLQJ�WKH�ODQG�RI�FDEOH�FDUV
DQG� S\ UDP LGV�� VKH� KHDGHG� IRU� 1 DSD� DQG� 6RQRP D� LQ
VHDUFK�RI�WUXH�ORYH���6KH�IRXQG�LW�WRR��UHWXUQLQJ�HQJDJHG
DQG�VSRUWLQJ�D�URFN�WKH�VL] H�RI�* LEUDOWDU���7KHUH�P XVW�EH
VRP HWKLQJ�LQ�WKRVH�JUDSHV�

-LP �0 DZ Q��D�YLVLWLQJ�5RWDULDQ�IURP �7DP SD�1 RUWK�
WROG�D�VWRU\ �DERXW�FRP LQJ�XSRQ�IRXU�&XEDQV�LQ�D�UDIW
RII�. H\ �: HVW�Z KLOH�VDLOLQJ�ODVW�Z HHNHQG�Z LWK�KLV�VRQ�
+ H� SDVVHG� DURXQG� D� SKRWR� RI� WKH� KRSHIXO� UHIXJHHV
Z HDULQJ�HQRUP RXV�EOXH�KDWV�WR�Z DUG�RII�WKH�VXQ�DQG

WKH�&RDVW�* XDUG���: H�KRSH�WKH\ �P DGH�LW�
+ HLGL�+ HVV��D�YLVLWLQJ�DVVLVWDQW�GLVWULFW

JRYHUQRU��Z DV�KDSS\ �IRU�6KHUU\ �DQG�IRU�KHU
RZ Q� XSFRP LQJ� OREVWHULQJ� YDFDWLRQ� LQ� WKH
. H\ V�

1 RW� WR� EH� RXWGRQH�� &DWKHULQH� 0 DU\
GHVFULEHG� WDNLQJ� RQH� RI� KHU� � � � QLHFHV� DQG

QHSKHZ V� DQG� VRP H� RI� KHU� VLVWHUV� RXW� IRU� DQ
DVVDXOW�RQ�WKH�Z RUOG·V�UHFRUG�IRU�WKH�ORQJHVW�JDP H

RI�JROI���1 R�Z RQGHU�VKH¶V�D�VKDGRZ �RI�KHU�IRUP HU�VHOI�

KDYLQJ�ORVW�� � �SRXQGV�LQ�WKH�ODVW�FRXSOH�RI�P RQWKV�
5LFN�LQWURGXFHG�WKH�YLVLWRUV�DQG�JXHVWV��LQFOXGLQJ

WKH� DIRUHP HQWLRQHG� Z DQGHULQJ� GLVWULFW� DQG� DVVLVWDQW
GLVWULFW� JRYHUQRUV�� + H� DOVR� LQWURGXFHG� 3RUN\ �� KLV
HQRUP RXV� VLOYHU�SLJ�� � ) HHG�3RUN\ �� � ,I�KH�HDWV�HQRXJK
FDVK��KH�FDQ�EHFRP H�D�3DXO�+ DUULV�) HOORZ ���: KR�NQRZ V�
KH�P LJKW�HYHQ�EHFRP H�SUHVLGHQW�VRP H�GD\ �

6WHYH�&RRSHU�JDYH�DQ�XSGDWH�RQ�3HWH�$ OOHQ��Z KR�LV
EDFN�LQ�WKH�9 $ �KRVSLWDO�IRU�VRP H�EUDLQ�VXUJHU\ ���: H�DOO
Z LVK� KLP � WKH� EHVW� RI� OXFN� DQG� Z LOO� NHHS� KLP � LQ� RXU
SUD\ HUV�

3UHVLGHQW�%RE�P DGH�DQ�XQSUHFHGHQWHG�DQQRXQFH�
P HQW�DERXW�WKH�UHVLJQDWLRQ�RI�RQH�RI�RXU�P HP EHUV���$ V
D�FOXE��Z H�URXWLQHO\ �P DNH�D�SURGXFWLRQ�RXW�RI�LQGXFWLQJ
QHZ � P HP EHUV�� EXW� Z H� KDYH� QHYHU� EHIRUH� SXEOLFO\
DFNQRZ OHGJHG�D�GHSDUWXUH���%RE�1 HOVRQ�Z LOO�EH�VRUHO\
P LVVHG��EXW�KH�FRXOG�QR�ORQJHU�DIIRUG�WKH�WLP H�WR�EH�D
5RWDULDQ���: H�KRSH�KH�Z LOO�HYHQWXDOO\ �FKDQJH�KLV�P LQG
DQG�UHWXUQ�WR�WKH�IROG�

6KHUU\ �� VWLOO� EDVNLQJ� LQ� WKH� JORZ � RI� KHU� UHFHQW
HQJDJHP HQW�� GHYRWHG� WRGD\ ·V� SURJUDP � WR� GHVFULELQJ
SUHSDUDWLRQV� IRU� WKH� 7DVWH� RI� 7DP SD� %D\ � IXQGUDLVLQJ
HYHQW�FRP LQJ�XS�RQ�6HSWHP EHU�� � ��

7KH� LQYLWDWLRQV� VSHFLI\ � WKH� GUHVV� DV
´ YLQWDJH� FKLF�µ� Z KLFK� FDXVHG� JHQHUDO
SX] ] OHP HQW�� %ULDQ� VDLG� D� ´ YLQWDJH� VKHLNµ
Z DV� DQ� ROG� %HGRXLQ� RQ� D� FDP HO�� � + H� Z DV
TXLFNO\ �VKRXWHG�GRZ Q�E\ �) UHG��Z KR�VDLG�KH
GLGQ·W� NQRZ � KLV� FKLF� IURP � D� FKLFN�� � %ULDQ
VLP SO\ � VKLUNHG� KLV� UHVSRQVLELOLWLHV� E\
VKULHNLQJ�LQ�UHSO\ �EHIRUH�KH�Z DV�HVFRUWHG�RXW
RI�WKH�URRP �E\ �&HQWUH�&OXE�VHFXULW\ ��Z KR
GLGQ·W� NQRZ � D� KRP RQ\ P � IURP � D
+ RX\ KQKQP ��

,W�WXUQV�RXW�WKDW�WKH�SDUDJRQ�RI�YLQWDJH�FKLFGRP �LV
) UDQN�6LQDWUD����: KR�NQHZ "���6R�WKH�P HQ�DUH�DGYLVHG�WR
Z HDU�D�WX[ �RU�D�GDUN�VXLW��SXW�EOXH�FRQWDFWV�RQ�WKHLU�H\ HV
DQG�� MXVW� WR� EH� VXUH�� SXQFK� VRP HRQH·V� OLJKWV� RXW�
: RP HQ�DUH�RQ�WKHLU�RZ Q��DV�XVXDO��EXW�LW�P LJKW�KHOS�WR
GUHVV�OLNH�$ YD�* DUGQHU�RU�0 LD�) DUURZ �

6KHUU\ �JDYH�XV�GHWDLOHG�XSGDWHV�RQ�WKH�SULQWLQJ�RI
WLFNHWV�� WKH� SURFXUHP HQW� RI� Z LQH� JODVVHV� �UHJXODU� RU
XQOHDGHG"���WKH�UHVWDXUDQWV�FRQWULEXWLQJ�WKH�IRRG��DQG
WKH� FRP SOLP HQWDU\ � FRFNWDLOV�� + LJJLQV� + DOO·V� UXOHV
SURKLELW�RSHUDWLQJ�DQ�́ RSHQ�EDU�µ�VR�UHP HP EHU�WR�UHWXUQ
WKH� FRFNWDLOV·� FRP SOLP HQWV�� � 6HWWLQJ� WKH� WRQH�� 6KHUU\
KHUVHOI� FRSLRXVO\ � FRP SOLP HQWHG� 9 DQ� * RJK� ' RXEOH
' XWFK�YRGND�FRFNWDLOV���7KDW��FRP ELQHG�Z LWK�&DOLIRUQLD
Z LQH�� LV� D� SRZ HUIXO� FRP ELQDWLRQ�� � 7KH� Z HGGLQJ� LV� LQ
0 D\ �

5DLQHU�Z RQ�WKH�ILIW\ �ILIW\ �DQG�Z H�FRP SOHWHG�DQRWKHU
Z HHN�LQ�WKH�WUHQFKHV���6WD\ �FKLF��5RWDULDQV�
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�$ XJ�� � * XV�/ OR\ G��) RUP HU�: %90 �0 RUQLQJ

+RVW��QRZ �+RVW�RI�6LULXV�5 DGLR¶V�³ 6HL] H
WKH�' D\ ´

�$ XJ��� � ' HQLVH�,ULVK���/ DXJKWHU�<RJD
�$ XJ��� � ( ODQD�&DVVRQ���6XVWDLQDEOH�&DP ERGLD�

���* LIW�2 I�/ LIH���
�������7 DVWH�2 I�7 DP SD

6HSWHP EHU�� � WK��� � � �

$ QQLYHUVDU\

) RU� P RUH� LQIRUP DWLRQ� RQ� DOO� HYHQWV�� JR� WR
ZZZ�GLVWULFW� � � � URWDU\ �RUJ�DQG�FOLFN�RQ�´ FDOHQGDU�µ

6HS��� �� �5 RWDU\ �5 D\ V�' D\ �9 , , �
7DP SD� %D\ � ' HYLO� 5D\ V� YV�� 7RURQWR� %OXH� -D\ V� DW� WKH
7URSLFDQD�' RP H���0 RUH�LQIR�WR�FRP H�

6HS��� � �� �5 RWDU\ �/ HDGHUVKLS�,QVWLWXWH��
7UDLQLQJ�IRU�DOO�LQWHUHVWHG�LQ�OHDUQLQJ�P RUH�DERXW�5RWDU\
DQG� KHOSLQJ� EHFRP H� EHWWHU� OHDGHUV� LQ� \ RXU� &OXE� DQG
' LVWULFW���5HJLVWHU�RQ�OLQH�DW�ZZZ�UOLWUDLQLQJ�RUJ��
/ RFDWLRQ���6RXWK�) ORULGD�&RP P XQLW\ �&ROOHJH�LQ�$ YRQ�3DUN

+ ( $ / 7+ �7 ,36�) 5 2 0 �
35 ( 6( 5 9 ,2 1 ��,1 &�
. ( ( 3,1 * �<2 8 �´ ,1 �7+ ( �. 1 2 : µ

E\ �&LQG\ �. UXHJHU��0 3+

3VHXGR�IRRG« �GR�\ RX�NQRZ �Z KDW�\ RX�DUH
FRQVXP LQJ"

-DYD� VKRSV� DUH� HYHU\ Z KHUH� QRZ �
&RQVXP HUV� Z DON� DURXQG� Z LWK� FRIIHH
FXSV� SUDFWLFDOO\ � DWWDFKHG� WR� WKHLU
ILQJHUV�DV�DGGLWLRQDO�DSSHQGDJHV��IXOO
RI� FKHP LFDOV� LQVWHDG� RI� JRRG� ROG�
IDVKLRQHG�P LON�RU�FUHDP �WR�WRS�RII�WKH

KRW�GHOLJKW��
$ V�DQ�H[ DP SOH��QRW�HYHU\ �FRIIHH�VKRS�RIIHUV�´ UHDO

P LONµ�VR�WKH\ �SURYLGH�OLWWOH�SODVWLF�FRQWDLQHUV�RI�QRQ�
GDLU\ �FUHDP HUV�WKDW�FRQWDLQ�LQJUHGLHQWV�QRW�NQRZ Q�WR
P DQNLQG�VXFK�DV�VRGLXP �FDVHLQDWH��P RQRGLJO\ FHULGHV�
FDUUDJHHQ�DQG�SRO\ VRUEDWH�� � ��

: KLSSLQJ�FUHDP V�VXIIHU�IURP �WKH�VDP H�LP SRVWHUV�
8 QOHVV� \ RX� VKRS� LQ� D� KHDOWK� IRRG� VWRUH� DQG� UHDG� WKH
ODEHOV�FDUHIXOO\ ��\ RX�Z LOO�HQG�XS�Z LWK�D�SVHXGR�Z KLSSHG
FUHDP � RU� FRRO� Z KLS� WKDW� FRQWDLQV� K\ GURJHQDWHG� RLOV�
VXJDU��GH[ WURVH��VRUELWDO��VRGLXP �FDVHLQDWH���P RQR��DQG
GLJO\ FHULGHV�� SRO\ VRUEDWH�� � �� VRUELWDQ� P RQRVWHDUDWH�
DUWLILFLDO�IODYRU�DQG�VDOW�

1 R� Z RQGHU� FRQVXP HUV� DUH� REHVH�� 7KH\ � KDYH
VWRSSHG�FRQVXP LQJ�IRRGV�DQG�UHDFK�IRU�WKH�FKHP LFDOV
WKDW�DOWHU�P HWDEROLVP �DW�WKH�FHOOXODU�OHYHO�

$ QG�WKH�Z RUOG�LV�Z RUULHG�DERXW�* OREDO�: DUP LQJ"

7HG�	 �6DUDK�
+ DP LOWRQ

$ XJXVW�� WK

' DF' E��
E\ �3 ' * �5 LFN�%RUJVWURP

7KH�FOXE�GDWDEDVH�KDV�EHHQ�XSGDWHG�WR�WKH�SRLQW�WKDW
HDFK�P HP EHU�P XVW�QRZ �JR�WR�WKHLU�SDJH�DQG�FRP SOHWH
WKH�GDWD�DVNHG�IRU���

,W�LV�QRZ �P XFK�HDVLHU�WR�DFFHVV��VR�FKHFN�LW
RXW���6LP SO\ �JR�WR�ZZZ�GDFGE�FRP ��WKHQ�FOLFN�RQ�WKH
� � � � �LFRQ�DQG�WKLV�Z LOO�JLYH�\ RX�WKH�ORJ�LQ�SDJH���( QWHU
\ RXU�H�P DLO�DGGUHVV�DQG�WKHQ�HQWHU�\ RXU�5 ,�P HP EHU
QXP EHU��IRXQG�RQ�\ RXU�5RWDULDQ�P DJD] LQH�DERYH�\ RXU
QDP H��� P LQXV� WKH� ILUVW� � �� DV� \ RXU� SDVVZ RUG�� � 2 QFH
WKHUH�SOHDVH�HQWHU�P LVVLQJ�GDWD�RU�FRUUHFW�DQ\ �GDWD�DV
QHHGHG���

2 QFH� DOO� KDYH� GRQH� WKLV� Z H� FDQ� SULQW� D� &OXE
' LUHFWRU\ � IURP � WKH� VLWH�� VDYLQJ� VHYHUDO� WKRXVDQG
GROODUV��DQG�WKH�EHDXW\ �RI�LW�LV�WKDW�LW�FDQ�EH�XSGDWHG
Z LWK�HYHU\ �QHZ �P HP EHU���$ QRWKHU�IHDWXUH�LV�WKDW�\ RX
FDQ�FKDQJH�\ RXU�SLFWXUH�DV�Z HOO��VRP H�,�WRRN�FRXOG�EH
LP SURYHG��

' 2 1 ¶7�) 2 5 * ( 7 �72
) ( ( ' �7+ ( �3, * � ��



52 7$5<·V�) RXU� : D\ �7HVW

´ 2 I�WKH�WKLQJV�Z H�WKLQN� �VD\ �RU�GR�

,V�LW�WKH�7587+"
���,V�LW�) $,5�WR�DOO�FRQFHUQHG"
��: LOO�LW�EXLOG�* 2 2 ' : ,/ / �DQG�
��������%( 77( 5�) 5,( 1 ' 6+,36"
��: LOO�LW�EH�%( 1( ) ,&,$/ �WR�DOO�FRQFHUQHG"µ

7KLV�LV�5 RWDU\
6Z HGLVK�5 RWDU\ �* LIWV�� � � �: KHHOFKDLUV

7KUHH� KXQGUHG� DQG� ILIW\ � Z KHHOFKDLUV� IRU
GLVDEOHG� SHUVRQV� RXW� RI� WKH� � � �
Z KHHOFKDLUV�GRQDWHG�E\ �: D[ KROP �5RWDU\
&OXE� RI� 6Z HGHQ� Z HUH� GLVWULEXWHG� WR

GLVDEOHG� LQGLYLGXDOV� DQG� $ UP \
SHUVRQQHO� E\ � WKH� 5 RWDU\ � &OXE
0 HWURSROLWDQ�RI�. DQG\ ��6UL�/ DQND���7KH

UHP DLQLQJ� � � � Z KHHOFKDLUV� RI� WKH
6Z HGLVK�GRQDWLRQ�DUH�WR�EH�KDQGHG
RYHU� WR� GLVDEOHG� SHRSOH� LQ� WKH

1 RUWKHUQ�DQG�( DVWHUQ�3URYLQFHV�
7KH�Z KHHOFKDLUV�FRVW�DERXW�5� P ��8 6�� � � �� � � � ���5RWDU\

&OXE� 0 HWURSROLWDQ� SUHVLGHQW� -RH� 3DLYD� VDLG� KLV
RUJDQL] DWLRQ�KDG�QHJRWLDWHG�Z LWK�WKH�6Z HGLVK�&OXE�DQG
Z DV�DEOH�WR�JHW�WKHVH�� � � �Z KHHOFKDLUV�IRU�SHRSOH�Z KR�QHHG
WKHP �WR�JR�DERXW�WKHLU�GDLO\ �Z RUN�

$ FFRUGLQJ�WR�5RWDULDQ�0 V�� : LMHWLOOHNH��WKHVH� Z KHHO
FKDLUV� Z HUH� JLIWHG� WR� WKH� P RVW� GHVHUYLQJ� SHUVRQV�� Z KR
Z RXOG�KDYH�QRW�EHHQ�DEOH�WR�SXUFKDVH�RQH�LQ�WKHLU�OLIHWLP H�

5 RWDU\ �EXLOGV�FHQWHU�IRU�SUHJQDQW�WHHQDJHUV�

: RUULHG�RYHU�WKH�SUHVHQFH�RI�D�ODUJH�QXP EHUV�RI�IDWKHUOHVV
FKLOGUHQ� WKH� 5RWDU\ � &OXE� RI� 1 HZ � + DYHQ�� ( QXJX� 6WDWH
�1 LJHULD���KDV�HP EDUNHG�RQ�WKH�FRQVWUXFWLRQ�RI�DQ�XOWUD�
P RGHUQ�UHKDELOLWDWLRQ�FHQWHU�IRU�WHHQDJH�SUHJQDQW�JLUOV�LQ
WKH�DUHD��

7KH� FHQWHU� FRP SOH[ �� Z KLFK� Z LOO� FRQVLVW� RI� KRVWHO
EORFNV�� FOLQLF�� VNLOOV� FHQWHU�� VHFXULW\ � SRVW� DQG� VSRUWV
IDFLOLWLHV��LV�HVWLP DWHG�WR�JXOS�1 � � �� P ��

1 HZ �3UHVLGHQW�RI�WKH�5RWDU\ �FOXE�RI�1 HZ �+ DYHQ�0 U�
1 LFN�2 ERGR�VDLG�WKDW�Z KHQ�FRP SOHWHG��WKH�HGLILFH�Z RXOG
SURYLGH�VXFFRU�WR�JLUOV�Z LWK�SUHP DWXUH�SUHJQDQF\ �Z LWKRXW
DQ\ RQH�FDULQJ�IRU�WKHP ��

$ FFRUGLQJ� WR� KLP � ´ ,Q� DGGLWLRQ� WR� IUHH� DFFRP P R�
GDWLRQV��RXU�WHDP �RI�GRFWRUV�Z LOO�YLVLW�WKH�FOLQLF�ORFDWHG
LQVLGH�WKH�FRP SOH[ �RQ�D�GDLO\ �EDVLV�WR�KDQGOH�WKHLU�KHDOWK
QHHGV��Z KLOH�WKRVH�Z KR�UHTXLUH�OHJDO�VHUYLFHV�Z LOO�EH�WDNHQ
FDUH�RI�E\ �RXU�ODZ \ HU�P HP EHUV�´

0 U��2 ERGR��H[ SODLQHG�WKDW�WKH�VNLOOV�FHQWHU�GHSDUW�
P HQW�Z DV�GHVLJQHG�WR�LP SDUW�RQ�WKH�JLUOV�GLIIHUHQW�VNLOOV
DQG� WR� GHYHORS� WKHLU� HQWUHSUHQHXULDO� LQJHQXLW\ � IRU� VHOI
HP SOR\ P HQW�RQ�JUDGXDWLRQ��

$ SDUW� IURP � WKH� UHKDELOLWDWLRQ� FHQWHU� SURMHFW�� WKH
SUHVLGHQW��DOVR�GLVFORVHG�WKDW�WKH�FOXE�Z RXOG�HQJDJH�LQ
RWKHU� FKDULW\ � SURMHFWV� Z LWKLQ� WKH� FXUUHQW� 5RWDU\ � \ HDU�
LQFOXGLQJ� SURYLVLRQ� RI� Z KHHO� FKDLUV� IRU� WKH� GLVDEOHG
LQGLJHQW��VXUJLFDO�RSHUDWLRQV�RQ�VRP H�SRRU�SDWLHQWV�Z LWK
XUJHQW�QHHG�IRU�VXUJHU\ ��D�EORRG�EDQN�IRU�UXUDO�KRVSLWDOV�
DQG�VHYHUDO�RWKHU�SURMHFWV�WR�EULQJ�D�WRWDO�EXGJHW�IRU�WKH
\ HDU�WR�1 � � �� P ��8 6�� � � � �� � � � ��

5 RWDU\ �6DYHV�' D\ �IRU�3UH�N�3URJUDP

: KHQ�P HP EHUV�RI�WKH�IOHGJOLQJ�5RWDU\ �&OXE�RI�7KH
9 LOODJHV�6XQVHW��) ORULGD��OHDUQHG�WKDW�6XP WHU�&RXQW\
KDG�ORVW�LWV�UXUDO�VWDWXV��DQG�VR�DQ�DXWRP DWLF�VRXUFH�RI
IHGHUDO� DQG� VWDWH� IXQGLQJ� IRU� SUH�NLQGHUJDUWHQ
SURJUDP V��WKH\ �UHVSRQGHG�LQ�FODVVLF�+ ROO\ Z RRG�VW\ OH�
7KH\ �SXW�RQ�D�VKRZ �

&OXE�EHQHILW�GLUHFWRU�* D\ OH�7LFH��D�SURIHVVLRQDO
VLQJHU�� VDLG� VKH� OHDUQHG� DERXW� WKH� FRXQW\ ·V� SUH�
NLQGHUJDUWHQ�SUHGLFDP HQW�Z KHQ�WKH�FOXE�IRUP HG�LQ
0 DUFK�� ´ ,� NQHZ � Z H� QHHGHG� WR� GR� VRP HWKLQJ� ULJKW
DZ D\ �µ�VKH�VDLG���6R�WKH\ �VWDJHG�D�P XVLFDO�UHYXH�LQ
7KH�9 LOODJHV�FDOOHG�´ ,W·V�$ ERXW�WKH�. LGV�µ

7Z R�WZ R�KRXU�VKRZ V�IHDWXULQJ�MD] ] ��%URDGZ D\
P XVLF�DQG�GDQFH��DQG�DQ�( OYLV�LP SHUVRQDWRU�UDLVHG
� � � �� � � � LQ� 0 D\ � IRU� WKH� FDXVH�� 7KH� FOXE� KDV� UDLVHG
DQRWKHU� � � �� � � � WKURXJK� LQGLYLGXDO� GRQDWLRQV�� � 7KH
P RQH\ �LV�JRLQJ�WR�WKH�( DUO\ �/ HDUQLQJ�&RDOLWLRQ�RI�WKH
1 DWXUH�&RDVW��Z KHUH�5RWDU\ �VHFUHWDU\ �0 DXUHHQ�/ XFLD
VHUYHV�RQ�WKH�6XP WHU�&RXQW\ �$ GYLVRU\ �%RDUG�

6XP WHU�ORVW�LWV�VWDWXV�DV�D�UXUDO�FRXQW\ �EHFDXVH�RI
WKH�H[ SORVLYH�LQFUHDVH�LQ�WKH�QXP EHU�RI�UHWLUHHV�LQ�WKH
FRXQW\ ���,Q�WKH�SDVW��6XP WHU�UHFHLYHG�� � �� � �P LOOLRQ�IRU
LWV�SUH�. �SURJUDP �WR�KHOS�WKRVH�Z KR�FRXOG�QRW�DIIRUG
WR�SD\ �IRU�LW���

) RU�HYHU\ �� � �GRQDWLRQ�WKH�FRDOLWLRQ
UHFHLYHV��WKH�FRXQW\ �JHWV�� � � �� � �IURP �WKH
IHGHUDO�DQG�VWDWH�JRYHUQP HQWV���7KDW
P HDQV�6XP WHU�JHWV�DERXW�� � � � �� � � �
WKDQNV� WR� WKH� IXQGUDLVHU�� / XFLD
VDLG�

&RP P XQLW\ �UHVSRQVH�Z DV�VWURQJ��DWWUDFWLQJ�DQ
DXGLHQFH� RI� DERXW� � � � �� � &OXE� YLFH� SUHVLGHQW� 3HWH
6WUDWHJRV� VDLG� ´ 7KH� 9 LOODJHV� UHWLUHHV� FDUH�� 7KH\
HP EUDFH�WKLV�SURJUDP �µ�KH�VDLG���´ 0 DQ\ �SHRSOH�MXVW
JDYH�XV�FKHFNV�EHFDXVH�WKH\ �Z HUH�RXW�RI�WRZ Q�µ��7KH
IXQGUDLVHU�DOVR�DWWUDFWHG�UHVLGHQWV�IURP �/ HHVEXUJ�DQG
VXUURXQGLQJ�DUHDV��́ ,W·V�EHHQ�DQ�DP D] LQJ�H[ SHULHQFH�
,W�JDYH�P H�JRRVH�EXP SV���7R�ILQG�RXW�Z KDW�Z H�GLG
WKHUH�Z DV�IDEXORXV�µ�&OXE�SUHVLGHQW�' HQQ\ �' H9 ULHV
VDLG�

7KH� 5RWDU\ � FOXE�� VWLOO� D� SURYLVLRQDO� JURXS� WKDW
KRSHV� WR� JHW� LWV� FKDUWHU� E\ � WKH� HQG� RI� $ XJXVW�� KDV
RWKHU� IXQGUDLVHUV� LQ� WKH� Z RUNV�� � ´ ' DQFLQJ� IRU� WKH
. LGV�µ�Z KLFK�Z LOO�IHDWXUH�IRRG�DQG�HQWHUWDLQP HQW�WKDW
LQFOXGHV�VHYHUDO�EDQGV�DQG�SURIHVVLRQDO�GDQFHUV��LV
SODQQHG�IRU�1 RY��� � �



: HLUG�7KLQJV�<RX�: RXOG�1 HYHU�. QRZ ��
�EXW�GR�QRZ ����3DUW�� �

2 Q�DYHUDJH�SHRSOH�IHDU�VSLGHUV�P RUH�WKDQ�WKH\ �GR�GHDWK�

7KLUW\ �ILYH�SHUFHQW�RI�WKH�SHRSOH�Z KR�XVH�SHUVRQDO�DGV�IRU
GDWLQJ�DUH�DOUHDG\ �P DUULHG�

2 QO\ �RQH�SHUVRQ�LQ�WZ R�ELOOLRQ�Z LOO�OLYH�WR
EH�� � � �RU�ROGHU�

,W·V�SRVVLEOH�WR�OHDG�D�FRZ �XSVWDLUV���EXW�QRW
GRZ QVWDLUV�

7KH� 0 DLQ� / LEUDU\ � DW� ,QGLDQD� 8 QLYHUVLW\
VLQNV�RYHU�DQ�LQFK�HYHU\ �\ HDU�EHFDXVH�Z KHQ�LW�Z DV
EXLOW��HQJLQHHUV�IDLOHG�WR�WDNH�LQWR�DFFRXQW�WKH�Z HLJKW�RI�DOO
WKH�ERRNV�WKDW�Z RXOG�RFFXS\ �WKH�EXLOGLQJ�

$ �VQDLO�FDQ�VOHHS�IRU�WKUHH�\ HDUV�

1 R�Z RUG�LQ�WKH�( QJOLVK�ODQJXDJH�UK\ P HV�Z LWK�´ 0 2 1 7+ �µ

2 XU�H\ HV�DUH�DOZ D\ V�WKH�VDP H�VL] H�IURP �ELUWK��EXW�RXU�QRVH
DQG�HDUV�QHYHU�VWRS�JURZ LQJ�

$ �FURFRGLOH�FDQQRW�VWLFN�LWV�WRQJXH�RXW�

7KH� HOHFWULF� FKDLU� Z DV� LQYHQWHG� E\ � D
GHQWLVW�

$ OO�SRODU�EHDUV�DUH�OHIW�KDQGHG�

,Q� DQFLHQW� ( J\ SW�� SULHVWV� SOXFNHG� ( 9 ( 5<� KDLU� IURP � WKHLU
ERGLHV��LQFOXGLQJ�WKHLU�H\ HEURZ V�DQG�H\ HODVKHV�

$ Q�RVWULFK·V�H\ H�LV�ELJJHU�WKDQ�LWV�EUDLQ�

�7<3( : 5 ,7( 5 �LV�WKH�ORQJHVW�Z RUG�WKDW�FDQ�EH�P DGH�XVLQJ
WKH�OHWWHUV�RQO\ �RQ�RQH�URZ �RI�WKH�NH\ ERDUG�

´ * R�µ� LV� WKH� VKRUWHVW� FRP SOHWH� VHQWHQFH� LQ� WKH� ( QJOLVK
ODQJXDJH�

7KH�FLJDUHWWH�OLJKWHU�Z DV�LQYHQWHG�EHIRUH�WKH�P DWFK�

$ P HULFDQV�RQ�DYHUDJH�HDW�� � �DFUHV�RI�SL] ] D�HYHU\ �GD\ �

/ LNH�ILQJHUSULQWV��HYHU\ RQH·V�WRQJXH�SULQW�LV�GLIIHUHQW�

' 2 1 ¶7�) 2 5 * ( 7 �72
��) ( ( ' �7+ ( �3, * � ��

1 HZ VOHWWHU�1 RWHV
7KLV�LV�\ RXU�QHZ VOHWWHU���3OHDVH�VHQG�DQ\ �VXJJHVWLRQV�RQ�KRZ
WR�LP SURYH�LW��FRUUHFWLRQV��RU�LWHP V�IRU�SXEOLFDWLRQ�WR�6X] DQQH
&RRSHU�DW�VX] DQQH# WEUSF�RUJ���' HDGOLQH�LV�� �� � SP �RQ�0 RQGD\ �
7KDQNV�IRU�\ RXU�KHOS�

&2 0 0 ( 1 76�0 $ ' ( �,1 �
7+ ( �<( $ 5 �� � � � ��

�7KDW·V�RQO\ �� � �\ HDUV�DJR��
6XEP LWWHG�E\ �&LQG\ �. UXHJHU�

´ ,·OO�WHOO�\ RX�RQH�WKLQJ��LI�WKLQJV�NHHS�JRLQJ�WKH
Z D\ �WKH\ �DUH��LW·V�JRLQJ�WR�EH�LP SRVVLEOH�WR�EX\ �D
Z HHN·V�JURFHULHV�IRU�� � � �µ

´ + DYH� \ RX� VHHQ� WKH� QHZ � FDUV� FRP LQJ� RXW� QH[ W
\ HDU"��,W�Z RQ·W�EH�ORQJ�EHIRUH�� � � � � �Z LOO�RQO\ �EX\
D�XVHG�RQH�µ

´ ,I�FLJDUHWWHV�NHHS�JRLQJ�XS�LQ�SULFH��,·P �JRLQJ�WR
TXLW���$ �TXDUWHU�D�SDFN�LV�ULGLFXORXV�µ

´ ' LG� \ RX�KHDU�WKH�SRVW�RIILFH�LV�WKLQNLQJ�DERXW
FKDUJLQJ�D�GLP H�MXVW�WR�P DLO�D�OHWWHU"µ

´ ,I�WKH\ �UDLVH�WKH�P LQLP XP �Z DJH�WR�� � ��QRERG\
Z LOO�EH�DEOH�WR�KLUH�RXWVLGH�KHOS�DW�WKH�VWRUH�µ

´ : KHQ� ,� ILUVW�VWDUWHG�GULYLQJ��Z KR�Z RXOG� KDYH
WKRXJKW� JDV� Z RXOG� VRP HGD\ � FRVW� � � � FHQWV� D
JDOORQ���* XHVV�Z H·G�EH�EHWWHU�RII�OHDYLQJ�WKH�FDU�LQ
WKH�JDUDJH�µ

´ . LGV�WRGD\ �DUH�LP SRVVLEOH���7KRVH�GXFN�WDLO�KDLU
FXWV�P DNH�LW�LP SRVVLEOH�WR�VWD\ �JURRP HG�� �1 H[ W
WKLQJ�\ RX�NQRZ ��ER\ V�Z LOO�EH�Z HDULQJ�WKHLU�KDLU�DV
ORQJ�DV�WKH�JLUOV�µ�

´ ,·P � DIUDLG� WR� VHQG� P \ � NLGV� WR� WKH� P RYLHV� DQ\
P RUH���( YHU�VLQFH�WKH\ �OHW�&ODUN�* DEOH�JHW�E\ �Z LWK
VD\ LQJ�¶GDP Q·�LQ�¶* RQH�: LWK�7KH�: LQG�·�LW�VHHP V
HYHU\ �QHZ �P RYLH�KDV�HLWKHU�¶KHOO·�RU�¶GDP Q·�LQ�LW�µ

´ ' LG� \ RX� VHH� Z KHUH� VRP H� EDVHEDOO� SOD\ HU� MXVW
VLJQHG�D�FRQWUDFW�IRU�� � � �� � � �D� \ HDU�MXVW�WR�SOD\
EDOO"��,W�Z RXOGQ·W�VXUSULVH�P H�LI�VRP HGD\ �WKH\ ·OO
EH�P DNLQJ�P RUH�WKDQ�WKH�SUHVLGHQW�µ

´ ,�QHYHU�WKRXJKW�,·G�VHH�WKH�GD\ �DOO�RXU�NLWFKHQ
DSSOLDQFHV� Z RXOG� EH� HOHFWULF�� 7KH\ ·UH� HYHQ
P DNLQJ�HOHFWULF�W\ SHZ ULWHUV�QRZ �µ

´ ,W·V�WRR�EDG�WKLQJV�DUH�VR�WRXJK�QRZ DGD\ V���,�VHH
Z KHUH�D�IHZ �P DUULHG�Z RP HQ�DUH�KDYLQJ�WR�Z RUN
WR�P DNH�HQGV�P HHW�µ

´ ,W�Z RQ·W�EH�ORQJ�EHIRUH�\ RXQJ�FRXSOHV�DUH�JRLQJ
WR�KDYH�WR�KLUH�VRP HRQH� WR�Z DWFK�WKHLU�NLGV�VR
WKH\ �FDQ�ERWK�Z RUN�µ

´ ,� UHDG� WKH� RWKHU� GD\
Z KHUH� VRP H� VFLHQWLVW
WKLQNV�LW·V�SRVVLEOH�WR�SXW
D� P DQ� RQ� WKH� P RRQ� E\ � WKH
HQG�RI�WKH�FHQWXU\ ���7KH\ �HYHQ
KDYH� VRP H� IHOORZ V� WKH\ � FDOO
DVWURQDXWV�SUHSDULQJ�IRU�LW�µ
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
$OOLVRQ�&KULVWLDQ � � � � � � � � � � � � �
6WHYH�&RRSHU�q L � ���������� 6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L 0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � � � � � � �
( G�&XWOHU�q ' RQQD 7D[ �&RQVXOWDQW � � � � � � � �
- LP �' DQLHO $OLFH $XGLW�0 DQDJHU � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � � � � � �
5 DLQHU�+DUWHQHFN� +HDWKHU 3RZHU�( QJLQHHULQJ � � � � � � � � � � � �
%RE�+DWWRQ�q L %HWW\ 5 HDO�( VWDWH���&RP P HUFLDO � � � � � � � �
- D\ �+LQHV�q � 1 RULNR +LVWRULDQ � � � � � � � �
' DYLG�: ��- RQHV�q L 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � � � � � �
&KDUOHV�: ��³&KXFŃ �/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ' HEELH 0 RUWJDJH�%DQNHU � � � � � � � � �
,VDDF�0 DJLQ 0 RUWJDJH�&RQVXOWDQW � � � � � � � �
( G�0 XOGHU�q 5 HVLGHQWLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � � � � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � � � � � �
%LOO�3HUH] 0 DULD 1 RQ�3URILW � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � � � � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � � � � � �
%LOO�5 HHYHV 6WHSKDQLH &RP P HUFLDO�5 HDO�( VWDWH � � � � � � � �
- RHO�( ��5 RGJHUV�q L � - R ,QGXVWULDO�&OHDQLQJ�( TXLSP HQW � � � � � � � �
5 HQH�5 RGULJXH] � $P L $UFKLWHFWXUH � � � � � � � �
0 DUJDUHW�5 RVHW�q L � ' DYLG &HUWLILHG�) LQDQFLDO�3ODQQHU � � � � � � � �
7KRP DV�- ��5 RXVH�q &DWK\ �/ HH ) LQDQFLDO�$GYLVRU � � � � � � � �
/ DUU\ �6DP DKD�q &DURO\ Q�5 HHG $WWRUQH\ ���* HQHUDO�3UDFWLFH � � � � � � � �
( QVOLH�6FKLOE�q 3HJJ\ 5 HDO�( VWDWH�,QYHVW����5 HWLUHG � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � � � � � � �[ � � �
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � � � � � �
- DP HV�$��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
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