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

ENUXHJHU# ILUVWLQGXVWULDO�FRP
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%DUEDUD�+ ROP HV
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EKROP HV# XW�HGX

3 UWVQXZY%[\VM]_^ � 5 gc^Fd=U�e , ]_^�V�U�]\d�^FY%g_]\dOR

: LOIULG�-��: LONLQVRQ

' Y�Xh^�U�Y%a�^ * gcbcV�U�]ig\U

) ��' 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

&DSR�%RE�Z DV�YLVLEO\ �UHOLHYHG�WRGD\ �EHFDXVH�&DSR�GL
7XWWL� &DSL� ' RXJ� $ QGUHZ V� Z DV� QRW� ORRNLQJ� RYHU� KLV
VKRXOGHU� IRU� WKH� ILUVW� WLP H� LQ� KLV� QHZ � EXW� VWLOO� VKDN\
SUHVLGHQF\ �� � �%\ � WKH� Z D\ �� KRZ � FRP H� D� JRYHUQRU
RXWUDQNV�D�SUHVLGHQW"��

3DGUH�%RE�TXRWHG�-�0 ��%DUULH�LQ�KLV�LQYRFDWLRQ�
%HWWHU� NQRZ Q� IRU� SHQQLQJ� ´ 3HWHU� 3DQ�µ� %DUULH
WROG� D� VWRU\ � DERXW� D� VKLSZ UHFNHG� IDP LO\
P DURRQHG�RQ�D�GHVHUWHG�LVODQG�Z LWK�WKHLU�EXWOHU�

6LQFH� WKH� EXWOHU� Z DV� WKH� RQO\ � RQH� Z KR� DFWXDOO\
NQHZ �KRZ �WR�GR�DQ\ WKLQJ�XVHIXO��KH�EHFDP H�WKH
UXOHU� DQG� KLV� IRUP HU� P DVWHUV� WXUQHG� LQWR� KLV
VHUYDQWV���0 RQH\ ��HVSHFLDOO\ �ROG�P RQH\ ��LV�RI�YHU\

OLWWOH�XVH�RQ�D�GHVHUW�LVODQG��
2 Q�WKH�+ DSS\ �' ROODU�IURQW��7HG�KDG�D�VP LOH�RQ�KLV

IDFH�EHFDXVH�RI�KLV�´ JDQJEXVWHUµ�P DUULDJH���* R�ILJXUH�
����6WHYH�&RRSHU�Z DVWHG�D�GROODU�WR�WHOO�RQH�RI�WKH�Z RUOG·V
Z RUVW�VKDJJ\ �GRJ�VWRULHV�DERXW�D�P DQ�Z KR�FDXJKW�D
Z RP DQ·V�H\ H���' RQ·W�DVN�
����5DLQHU�WROG�RI�KLV�DQG�5LFN·V�Z HHNHQG�DW�WKH�5RWDU\
) RXQGDWLRQ�P HHWLQJ�LQ�GDUNHVW�/ XW] ���$ V�D�UHVXOW�RI�RXU
VXFFHVVIXO�IXQG�UDLVLQJ��WKH�) RXQGDWLRQ�KDV�P RUH�P RQH\
WKDQ�SURMHFWV���0 DNH�SURMHFWV�
�� � � &KXFN� / RZ H�� EHIRUH� KLV� P HOWGRZ Q� ODWHU� LQ� WKH
P HHWLQJ��UHWXUQHG�KDSSLO\ �IURP �D�WULS�WR�&RVWD�5LFD���+ H
SDVVHG�DURXQG�SKRWRV�WR�GRFXP HQW�WKH�WULS�DQG�GHV�
FULEHG�KLV�ODQGLQJ�RI�D�� � � �SRXQG�P DUOLQ���) LVK�VWRU\ �
����' RXJ�6P DXV�WROG�RI�KLV�JRRG�FKHHU�DW�WKH�FRP SOHWLRQ
RI�KLV�NLWFKHQ�UHP RGHOLQJ�SURMHFW���6WHDN�DQG�FRUQ�
�� � � -LP � : HVVP DQ�KDG�D�KDSS\ �WULS�WR� ( XURSH��Z KLFK
LQFOXGHG�D�P DNHXS�P HHWLQJ�LQ�6SDLQ���9 LYD�O·( VSDQD�
� � � ( G� &XWOHU� Z DV� VWLOO� KDSS\ � DERXW� KLV� WULS� WR
3KLODGHOSKLD��Z KHUH�KH�P DLQOLQHG�D�P DNHXS�P HHWLQJ�LQ
$ UGP RUH���/ HQQL�/ HQDSH�
�� � � / DUU\ � 2 OQH\ �� D� YLVLWLQJ� 5RWDULDQ� IURP � &DP EULGJH
1 RUWK��2 QWDULR��Z DV�KDSS\ �WKDW�KLV�GDXJKWHU�Z DV�DEOH�WR
JHW� D� OLIH�FKDQJLQJ� RSHUDWLRQ� LQ� 7DP SD� WKDW� Z DV� QRW
DYDLODEOH�LQ�&DQDGD���* RRG�P HGLFLQH��

( O� ' XFH�%RE�WKHQ�SXW�%LOO�0 XUUD\ �RQ�WKH�´ P HP �
EHUVKLS�P LQXWHµ�KRW�VHDW�� �%HFDXVH�RI�KLV�XUEDQH�DQG
VRSKLVWLFDWHG� GHP HDQRU�� QR� RQH� VXVSHFWHG� WKDW� %LOO
DFWXDOO\ �FRP HV�IURP �* UDQG�) RUNV��1 RUWK�' DNRWD���+ H
VD\ V�WKDW�KH�GLGQ·W�NQRZ �WKDW�WKHUH�Z DV�D�VXQ�LQ�WKH�VN\
XQWLO�KH�Z DV�� � �\ HDUV�ROG���2 QH�RI�%LOO·V�FKLOGKRRG�FKXP V
Z DV�) DUJR�1 RUWK��' HFRGHU���6XQVKLQH�VWDWH�

3HWH�$ OOHQ�KDG�KLV�RSHUDWLRQ���) LQJHUV�FURVVHG��
5HQH� 5RGULJXH] � WRXWHG� WKH� RQOLQH� P HP EHUVKLS

GLUHFWRU\ ��Z KLFK�VKRXOG�EH�D�GRQH�GHDO�E\ �QRZ ���$ Q\ RQH
Z KR�KDV�QRW�FRP SOLHG�Z LWK�RUGHUV�IURP �RQ�KLJK�Z LOO�EH
SHUVRQDOO\ �YLVLWHG�E\ �WKH�HQIRUFHU���%URNHQ�OHJV�

-DQD�LV�VLJQLQJ�XS�EDVNHWV�IRU�WKH�&KLQHVH�DXFWLRQ�
6KHUU\ �KDG�WKH�LQYLWDWLRQV�WULP P HG�WR�ILW�WKH�HQYHORSHV�

DQG�) UHG�SDVVHG�RXW�WLFNHWV�IRU�WKH�* LIW�RI�/ LIH�IXQFWLRQ�
9 LQWDJH�FKLF�

5LFN�WULHG�WR�JLYH�%RE�VRP H�P XFK�QHHGHG�OHJLWLP DF\
E\ �ILQDOO\ �SUHVHQWLQJ�KLP �Z LWK�KLV�SUHVLGHQW·V�SLQ���1 RZ
WKDW�WKH�EHOO�KDV�EHHQ�UHFRYHUHG��%RE�KDV�DOO�WKH�WRROV
QHHGHG�WR�GR�D�EDQJ�XS�MRE���* RRG�OXFN�

0 DUJDUHW�LQWURGXFHG�RXU�VSHDNHU��-XG\ � ( OOLV�� �6KH
UHSUHVHQWV�DQ�RUJDQL] DWLRQ�FDOOHG�́ 1 RLVH�) UHH�$ P HULFD�µ
7KH\ � P HDQ� EXVLQHVV�� � ' HILQLQJ� QRLVH� DV� ´ XQZ DQWHG
VRXQG�µ��-XG\ �GLGQ·W�Z DQW�P XFK�RI�LW��

6KH�JRW�RII�WR�D�JRRG�VWDUW�E\ �WHOOLQJ�7RQ\ �WR�VKXW�XS�
�: HOO��KDYHQ·W�\ RX�DOZ D\ V�Z DQWHG�WR�WHOO�D�ODZ \ HU�WR�VKXW
XS"���6KH�WKHQ�SURFHHGHG�WR�OHFWXUH�WKH�FURZ G�OLNH�WKH
VFKRRO�WHDFKHU�VKH�RQFH�Z DV��

1 HYHU�KDYH�Z H�KDG�D�VSHDNHU�Z LWK�VXFK�D�VLQJOH�
P LQGHG�DQG�XQFRP SURP LVLQJ�SRLQW�RI�YLHZ ���7KDQNV�LQ
SDUW�WR�KHU�JURXS·V�HIIRUWV��LW·V�QRZ �LOOHJDO�LQ�) ORULGD�LI
VRP HRQH�FDQ�KHDU�\ RXU�FDU�UDGLR�IURP �P RUH�WKDQ�� � �IW�
DZ D\ �� � 7KLV� LV� HQIRUFHG� E\ � D� � � � � ILQH�� � -XG\ � WKLQNV� LW
VKRXOG�EH�P XFK�KLJKHU���&KXFN·V�FRORU�WXUQHG�FULP VRQ��

6KH�DSSURYHG�RI�VXFK�GUDFRQLDQ�P HDVXUHV�DV�P HOWLQJ
GRZ Q�WKH�FDUV�RI�SHRSOH�SOD\ LQJ�EODVWLQJ
VWHUHRV�� MDLOLQJ� WKH� P LVFUHDQWV�� DQG
VHSDUDWLQJ�WKHLU�KHDGV�IURP �WKHLU�ERGLHV�
&KXFN�VWDUWHG�VKRXWLQJ��´ 3ROLFH�VWDWH�µ�

7KHUH�DUH�P DQ\ �KHDOWK�LVVXHV�LQYROYHG
KHUH��SDUWLFXODUO\ �RI�WKH�P HQWDO�YDULHW\ ���6RP H�SHRSOH�DUH
VR�GLVWXUEHG�E\ �XQSOHDVDQW�QRLVHV�WKDW�WKH\ �OLWHUDOO\ �Z DQW
WR�NLOO�VRP HRQH���7U\ LQJ�WR�FKDQQHO�WKLV�GHVWUXFWLYH�XUJH
LQWR�VRP HWKLQJ�P RUH�SRVLWLYH��WKH\ �KDYH�EHFRP H�QRLVH
YLJLODQWHV�� FDOOLQJ� WKH� SROLFH� RYHU� HYHU\ � XQZ DQWHG
GHFLEHO���7R�UHLQIRUFH�KHU�SRLQW��-DQH�WROG�%RE�DQG�&KXFN
WR�VKXW�XS���6P RNH�EHJDQ�WR�FRP H�RXW�RI�&KXFN·V�HDUV��

,W�HYHQ�WXUQV�RXW�WKDW�LQ�VRP H�QHLJKERUKRRGV�ORXG
P XVLF�LV�DQ�DGYHUWLVHP HQW�IRU�GUXJV��VR�WKHUH�LV�D�FOHDU
FRQQHFWLRQ�EHWZ HHQ�QRLVH�DQG�FULP H���,I�) HDUOHVV�) RVGLFN
Z HUH� DOLYH� WRGD\ �� KH� Z RXOG� QR� GRXEW� EH� HQJDJHG� LQ
VXSSUHVVLQJ�YLROLQV�LQ�WKH�VWUHHWV�� �&KXFN�UHOHDVHG�WKH
VDIHW\ �FDWFK�RQ�KLV�%URZ QLQJ��

: KHQ� -XG\ � GHQRXQFHG� URFN� ¶Q·� UROO� DQG� &DGLOODF
( VFDODGHV�LQ�WKH�VDP H�EUHDWK��&KXFN�FRXOG�VWDQG�LW�QR
ORQJHU���´ : KHQ�ERRP �ER[ HV�DUH�RXWODZ HG��RQO\ �RXWODZ V
Z LOO�KDYH�ERRP �ER[ HV�µ�KH�VDLG�DV�KH�OHIW�WKH�EXLOGLQJ�LQ
VHDUFK�RI�D�P DFKLQH�JXQ�Z LWKRXW�D�VLOHQFHU��

2 XU�RZ Q�( OYLV��KRZ HYHU��Z DV�VWUDQJHO\ �XQP RYHG�
%RE�+ DWWRQ�VLP SO\ �SXW�RQ�WKH�VDP H�HQLJP DWLF�VP LOH�KH
Z RUH�LQ�JUDGH�VFKRRO�WR�IRRO�KLV�WHDFKHUV�LQWR�EHOLHYLQJ�LQ
KLV�LQQRFHQFH��TXLHWO\ �FUHSW�LQWR�KLV�( VFDODGH��DQG�WXUQHG
XS� WKH� VRXQG� V\ VWHP � IXOO� EODVW�� � ) HDULQJ� WKH� IX] ] �
KRZ HYHU��KH�NHSW�KLV�Z LQGRZ V�UROOHG�XS��

-DQD�Z RQ�WKH�SRW�DQG��FRP H�WR�WKLQN�RI�LW��WKH�Z KROH
P HHWLQJ�Z HQW�WR�SRW���6HH�\ RX�QH[ W�Z HHN��5RWDULDQV���,Q
WKH�P HDQWLP H��VKXW�WKH�EODQN�XS�
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���* LIW�2 I�/ LIH���
�������7 DVWH�2 I�7 DP SD

6HSWHP EHU�� � WK��� � � �

%LUWKGD\ V�	 $ QQLYHUVDULHV

) 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

2 FW��� �WR�� �� �5 RWDU\ �,QVWLWXWH�� � � � ��
´ 0 RYH�Z LWK�WKH�5K\ WKP �RI�5RWDU\ µ�
/ RFDWLRQ�� 0 DUULRWW� 5HVRUW� DW� * UDQG� ' XQHV�� 0 \ UWOH
%HDFK��6��&DUROLQD

' 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, * � ��

7KHUH�DUH�QR�7DP SD�,QWHUED\ �5 RWDU\
ELUWKGD\ V�RU�DQQLYHUVDULHV�WR�FHOHEUDWH

WKLV�Z HHN

+ ( $ / 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+

$ QWL�,QIODP P DWRU\ �&UHDP V« �DUH�WKH\ �VDIH"

$ FFRUGLQJ�WR�DQ�$ 3�DUWLFOH�IURP �-XQH
� WK�� D� � � �\ HDU�ROG� 1 HZ � <RUN� JLUO
QDP HG� $ ULHOOH� 1 HZ P DQ� GLHG
VXGGHQO\ � LQ� $ SULO� IURP � XVLQJ� DQ
H[ FHVVLYH�DP RXQW�RI�VXSSRVHGO\ �VDIH

WRSLFDO�VSRUWV�FUHDP ����
6KH� GLHG� RI� P HWK\ O� VDOLF\ ODWH� SRL�

VRQLQJ�� D� NH\ � LQJUHGLHQW� LQ� SDLQ� UHOLHI
FUHDP V�VXFK�DV�%HQ�* D\ �DQG�,F\ �+ RW��

+ RZ �P DQ\ �P RUH�XQQHFHVVDU\ �GHDWKV�QHHG
WR�RFFXU�IRU�$ P HULFD�WR�Z DNH�XS�DERXW�WKH�XVH�RI
FKHP LFDOV� LQ� IRRG�� P HGLFLQH�� Z DWHU� DQG� RWKHU

HYHU\ GD\ �SURGXFWV"�0 RVW�$ P HULFDQV�EHOLHYH�WKDW�LI�D
SURGXFW�LV�) ' $ �DSSURYHG�RU�DYDLODEOH�RYHU�WKH�FRXQWHU�
LW�LV�VDIH��7KLQN�DJDLQ�

$ V� : LOOLDP � &DP SEHOO� ' RXJODVV� ,,�� 0 �' �� Z ULWHV�
EHZ DUH�
6 8 VH� IOXRULGDWHG� WRRWKSDVWH� RU� GULQN� IOXRULGDWHG

Z DWHU�IURP �P RVW�P XQLFLSDO�Z DWHU�VRXUFHV�DQG�\ RX
LQFUHDVH� \ RXU� EUDLQ·V� DEVRUSWLRQ� RI� DOXP LQXP
Z KLFK�LV�OLQNHG�WR�$ O] KHLP HU·V�' LVHDVH��

6 8 VH�WRR�P XFK�VXQVFUHHQ�RU�DQ\ �DW�DOO�WKDW�FRQWDLQ
FKHP LFDOV�DQG�\ RX�GHSULYH�\ RXU�ERG\ �RI�VXQVKLQH
DQG�9 LWDP LQ� ' ��LQFUHDVLQJ� \ RXU�ULVN�RI�VNLQ�DQG
RWKHU�FDQFHUV�DQG�GHYHORSLQJ�RVWHRSRURVLV��

6 ,I� \ RX�WDNH�WRR�P XFK�DVSLULQ�RU�WDNH�LW�WRR�RIWHQ
�OLNH�GDLO\ �RQ�WKH�DGYLFH�RI�\ RXU�GRFWRU��\ RX�FRXOG
DFWXDOO\ � KDUP � \ RXU� KHDUW� DQG� FORJ� \ RXU� DUWHULHV
�' DLO\ �' RVH�� �� � � � � � � � ��

6 7DNH�WRR�P DQ\ �DQWDFLG�WDEOHWV�IRU�WRR�ORQJ�DQG�\ RX
FRXOG�GLVUXSW�\ RXU�GLJHVWLYH�V\ VWHP �WR�WKH�SRLQW�RI
KDUP LQJ�\ RXU�ERQH�GHQVLW\ �DQG�P HQWDO�FDSDFLW\ ��

7KHVH�DUH�MXVW�D�IHZ �H[ DP SOHV�RI�Z KDW�WKH�P HGLFDO
HVWDEOLVKP HQW�LQ�WKLV�FRXQWU\ �SURP RWHV���5HP HP EHU�WKH
FDXVH�DQG�HIIHFW�WKHRU\ �WKDW�DSSOLHV�WR�DOO�FLUFXP VWDQFHV
DQG�EH�VXUH�WKH�EHQHILWV�RXWZ HLJK�WKH�ULVNV�



8 3&2 0 ,1 * �35 2 * 5 $0 6

' $7( ���� 63( $ . ( 5 �2 5 �( 9( 1 7

�$ 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�

7KLV�LV�5RWDU\
5 RWDU\ �P HGLFDO�RXWUHDFK���. DVHQJD��=DP ELD�

E\ �0 Z HVKL

7KLV�SDVW�Z HHNHQG�,�KDG�WKH�RSSRUWXQLW\ �RI�SDUWLFLSDWLQJ
LQ� D� GD\ �ORQJ� P HGLFDO� RXWUHDFK� Z LWK� D� IHZ � P HP EHUV
IURP �P \ �5RWDU\ �FOXE��0 DOXED���: H�WUDYHOHG�WR�D�UHP RWH
DUHD�JLYHQ�WR�WKH�$ QJOLFDQ�&KXUFK�E\ �JRYHUQP HQW�DERXW
� � NP � IURP � / XVDND�� FDOOHG� . DVHQJD�� 0 \ � FOXE�� LQ
FROODERUDWLRQ�Z LWK�WKH�$ QJOLFDQ�&KXUFK�RI� / XVDND��LV
Z RUNLQJ�RQ�EXLOGLQJ�D�FOLQLF�WKHUH�

6DWXUGD\ � Z DV� WKH� JURXQGEUHDNLQJ� GD\ � DQG� Z H
WUDYHOHG�WR�WKH�VHWWOHP HQW�Z LWK�P HGLFLQHV�GRQDWHG�WR�RXU
FOXE� E\ � EXVLQHVVHV� DQG� FORWKLQJ� GRQDWHG� IURP � -DSDQ�
: H� DOVR� FDUULHG� VRP H� P DL] H� P HDO� �XVHG� LQ� P DNLQJ
=DP ELD·V�VWDSOH�IRRG���QVKLP D��IRU�WKH�RUSKDQV�Z KR�OLYH
WKHUH�

7KH� VLWXDWLRQ� LV� TXLWH� GLUH� IRU� WKH� SHRSOH� RI� WKH
. DVHQJD�VHWWOHP HQW���7R�JHW�DQ\ �VRUW�RI�P HGLFDO�VHUYLFHV
RU�DWWHQWLRQ��SHRSOH�KDYH�WR�Z DON�� � NP �WR�WKH�QHDUHVW
FOLQLF� LQ� . DVLVL�� WKH� FDWFKP HQW� DUHD� KDV� DERXW� � � � � �
SHRSOH�Z KR�QHHG�DVVLVWDQFH��P RVW�RI�WKH�SHRSOH�VXIIHU
IURP �P DODULD��FRQMXQFWLYLWLV��DQHP LD��Z RUP V��HWF�

%\ � WKH� WLP H� Z H� OHIW� . DVHQJD� Z H� KDG� UHJLVWHUHG�
DGP LQLVWHUHG�P HGLFLQH��YLWDP LQV��DQG�UHIHUUDOV�DV�Z HOO�DV
FORWKLQJ�WR�DERXW�� � � �SHRSOH���) RU�P H��WKLV�Z DV�RQH�RI�WKH
P RVW�IXOILOOLQJ�GD\ V�,�KDYH�KDG�DV�D�5RWDULDQ���6HHLQJ�WKH
VP LOHV�RQ�WKH�IDFHV�RI�WKH�SHRSOH��LQ�WKH�P LGVW�RI�DOO�WKDW
JRHV�RQ�DURXQG�WKHP �GDLO\ ��Z DV�TXLWH�KXP EOLQJ�

. DVHQJD�LV�RQH�RI�RXU�FOXE·V�QHZ �SURMHFWV�IRU�WKH
\ HDU���: H�DOVR�KDYH�RWKHU�SURMHFWV��LQFOXGLQJ�D�SULP DU\
VFKRRO��D�FOLQLF��ERWK�RI�Z KLFK�WKH�0 DOXED�FOXE�KHOSHG�LQ
EXLOGLQJ���DQG�WKH�%DXOHQL�6: $ $ =��D� IDP LO\ �VXSSRUW
KRP H�IRU�RUSKDQV�Z KRVH�SDUHQWV�GLHG�IURP �+ ,9 � $ ,' 6
WKDW�Z H�VXSSRUW�P RQWKO\ �E\ �JLYLQJ�IRRG�DQG�FORWKLQJ�

5 RWDU\ �GRQDWHV�EHDFK�FDELQ�IRU�GLVDEOHG�WURRSV

) RU�WKRVH�VHHNLQJ�D�WHP SRUDU\ �UHVSLWH�IURP �WKH�ULJRUV�RI
OLIH�� IHZ � WKLQJV� EHDW� D� FRRO� RFHDQ� EUHH] H�� 1 RZ �� LW
DSSHDUV� GLVDEOHG� WURRSV� DQG� WKHLU� IDP LOLHV� KDYH� D
EHDFKIURQW�UHWUHDW�Z KHUH�WKH\ �FDQ�UHOD[ �DQG�UHFXSHUDWH�

7KH�( VFRQGLGR��&$ ��6XQULVH�5RWDU\ �&OXE�UHFHQWO\
GHGLFDWHG�D�KDQGLFDSSHG�DFFHVVLEOH�FDELQ�IRU�GLVDEOHG
WURRSV� RQ� D� KLOOVLGH� RYHUORRNLQJ� 6DQ� 2 QRIUH� %HDFK�
%RWK� DFWLYH�GXW\ � DQG� GLVDEOHG� YHWHUDQV� IURP � DOO
EUDQFKHV�RI�WKH�8 �6��P LOLWDU\ �Z LOO�EH�DEOH�WR�UHQW�WKH
FDELQ�IRU�GD\ V�DW�D�WLP H���,Q�IDFW��WKH�ILUVW�JXHVWV�Z HUH
VODWHG�WR�FKHFN�LQ�WKH�VDP H�GD\ �

7KH� FOXE� VSHQW� DERXW� � � � �� � � � RQ� WKH� SURMHFW�
' RQRUV��5RWDULDQV�DQG�0 DULQH�&RUSV�RIILFLDOV
WRXUHG� WKH� TXDLQW� EOXH�DQG�Z KLWH
EXLOGLQJ� Z LWK� Z DOOV� GHFRUDWHG� Z LWK
EHDFK�WKHP HG� SDLQWLQJV� DQG� D
VXUIERDUG�VKDSHG� UXJ� KXQJ� RQ� WKH
OLYLQJ�URRP �Z DOO���8 QOLNH�QHLJK�ERULQJ
FDELQV�� WKH� 6XQULVH� &RWWDJH� Z DV
GHVLJQHG� Z LWK� DFFHVVLELOLW\ � LQ� P LQG�
´ $ �SHUVRQ� LQ�D�Z KHHOFKDLU�FDQ�GR�D
� � � m � WXUQ� LQ� WKDW� EDWKURRP �µ� VDLG� -RKQ
6DZ WHOOH��WKH�5RWDU\ �&OXE·V�FRP P XQLW\ �VHUYLFHV�FKDLU�
2 XWVLGH��DQRWKHU�5RWDULDQ�QDLOHG�D�SODTXH�WR�WKH�Z DOO�
GHGLFDWLQJ� WKH� FDELQ� WR� ´ WKRVH� Z KR� SURWHFW� RXU
IUHHGRP �µ

&DSW�� &KXFN� + D\ WHU�� Z KR� Z RUNV� DW� WKH� EDVH·V
: RXQGHG�: DUULRU�&HQWHU��VDLG�WKHUH�Z RXOG�EH�SOHQW\
RI�0 DULQHV�DQJOLQJ� IRU�D�VSRW�RQ�WKH�UHVHUYDWLRQ�OLVW�
7KH�FDELQ�Z LOO�UHQW�IRU�� � � �SHU�QLJKW���´ : KHQ�0 DULQHV
FRP H�RXW�KHUH�WR�XVH�WKH�EHDFK��WKH\ ·UH�JRLQJ�WR�VHH�WKH
VXSSRUW� RI� WKH� FRP P XQLW\ �µ� &DSW�� + D\ WHU� Z DV
Z RXQGHG�LQ�� � � � �GXULQJ�D�WRXU�LQ�$ IJKDQLVWDQ���

7KDQNV�LQ�SDUW�WR�DGYDQFHV�LQ�P HGLFLQH��P RUH�DQG
P RUH� WURRSV� DUH� VXUYLYLQJ� LQMXULHV� WKDW� Z RXOG� KDYH
EHHQ�IDWDO�LQ�SUHYLRXV�Z DUV���6LQFH�WKH�,UDT�: DU�EHJDQ
LQ�0 DUFK�� � � � ��DSSUR[ LP DWHO\ �� � �� � � �WURRSV�KDYH�EHHQ
Z RXQGHG�LQ�DFWLRQ��DFFRUGLQJ�WR�WKH�' HIHQVH�' HSDUW�
P HQW�� � &RO�� -RKQ� 0 DOLFN�� &DP S� 3HQGOHWRQ·V� FKLHI� RI
VWDII��WROG�WKH�5RWDULDQV�WKDW�QHDUO\ �� �� � � �0 DULQHV�DQG
VDLORUV�KDYH�EHHQ�Z RXQGHG�RYHU�WKH�SDVW�VHYHUDO�\ HDUV
LQ�,UDT�DQG�$ IJKDQLVWDQ���7KH�FDELQ��KH�VDLG��Z RXOG�JLYH
P DQ\ �D�SODFH�́ WR�UHVW�DQG�UHFXSHUDWH�DQG�DJDLQ�MRLQ�RXU
UDQNV�µ��

0 LFKDHO�' XQODS��WKH�5RWDULDQ�Z KR�VSHDUKHDGHG�WKH
FDELQ� SURMHFW�� P DGH� DQ� RIIHU� WR� 0 DOLFN�

Z KLFK�Z DV�SURP SWO\ �DFFHSWHG���´ ,I
\ RX�DOORZ �XV�WR�SXW�DQRWKHU�RQH
RI�WKHVH�VRP HZ KHUH�RQ�WKH�EDVH�
Z LWKLQ� � � � GD\ V� Z H·OO� KDYH� LW
RSHUDWLRQDO�µ

7KH� 6XQULVH� &RWWDJH� Z DV� WKH
VHFRQG� VXFK� SRMHFW� IRU� WKH� VHUYLFH

FOXE�� Z KLFK� LQ� � � � � � EXLOW� D� � � � �VTXDUH� IRRW�
KDQGLFDSSHG�DFFHVVLEOH� FDELQ� DW� / DNH� ' L[ RQ� LQ
( VFRQGLGR�
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7KLV�LV�\ RXU�QHZ VOHWWHU���6HQG�\ RXU�SHUVRQDO�QHZ V
LWHP V��DV�Z HOO�DV�DQ\ �VXJJHVWLRQV�RQ�KRZ �WR�LP SURYH
LW��FRUUHFWLRQV��RU�LWHP V�RI�JHQHUDO�LQWHUHVW�IRU�SXEOL�
FDWLRQ�WR�6X] DQQH�&RRSHU�DW�VX] DQQH# WEUSF�RUJ���

7KH�Z HHNO\ �GHDGOLQH�LV�� �� � SP �RQ�0 RQGD\ ��
7KDQNV�IRU�\ RXU�KHOS�

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
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6XEP LWWHG�E\ �&LQG\ �. UXHJHU�

´ ,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

´ 0 DUULDJH� GRHVQ·W� P HDQ� D� WKLQJ� DQ\ � P RUH�� WKRVH
+ ROO\ Z RRG� VWDUV� VHHP � WR� EH� JHWWLQJ� GLYRUFHG� DW� WKH
GURS�RI�D�KDW�µ

´ ,·P �MXVW�DIUDLG�WKH�9 RONVZ DJHQ�FDU�LV�JRLQJ�WR�RSHQ�WKH
GRRU�WR�D�Z KROH�ORW�RI�IRUHLJQ�EXVLQHVV�µ

´ 7KDQN�JRRGQHVV�,�Z RQ·W�OLYH�WR�VHH�WKH�GD\ �Z KHQ�WKH
* RYHUQP HQW�WDNHV�KDOI�RXU�LQFRP H�LQ�WD[ HV�� � ,�VRP H�
WLP HV� Z RQGHU� LI� Z H� DUH� HOHFWLQJ� WKH� EHVW� SHRSOH� WR
FRQJUHVV�µ

´ 7KH�GULYH�LQ�UHVWDXUDQW�LV�FRQYHQLHQW�LQ�QLFH�Z HDWKHU�
EXW�,�VHULRXVO\ �GRXEW�WKH\ �Z LOO�HYHU�FDWFK�RQ�µ

´ 7KHUH�LV�QR�VHQVH�JRLQJ�WR�0 LDP L�RU�7DP SD�DQ\ P RUH
IRU�D�Z HHNHQG��,W�FRVWV�QHDUO\ �� � � �D�QLJKW�WR�VWD\ �LQ�D
KRWHO�µ

´ 1 R�RQH�FDQ�DIIRUG�WR�EH�VLFN�DQ\ P RUH��� � � �D�GD\ �LQ�WKH
KRVSLWDO�LV�WRR�ULFK�IRU�P \ �EORRG�µ

´ ,I�WKH\ �WKLQN�,·OO�SD\ �� � �FHQWV�IRU�D�KDLU�FXW��IRUJHW�LW�µ

�
' 2 1 ¶7�) 2 5 * ( 7 �72
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) LUHDUP V�5 HIUHVKHU�&RXUVH
´ 7KRVH�Z KR�KDP P HU�WKHLU�JXQV�LQWR�SORZ V�Z LOO�SORZ �IRU
WKRVH�Z KR�GR�QRW�µ���������� ������������� �7KRP DV�-HIIHUVRQ

� �� � $ Q�DUP HG�P DQ�LV�D�FLWL] HQ��$ Q�XQDUP HG�P DQ�LV�D
VXEMHFW��

� ����: KHQ�\ RX�UHP RYH�WKH�SHRSOH·V�ULJKW�WR�EHDU�DUP V�
\ RX�FUHDWH�VODYHV�

� �� � * XQ� FRQWURO� LV� QRW� DERXW� JXQV�� � ,W·V
DERXW�FRQWURO�

� ����) UHH�P HQ�GR�QRW�DVN�SHUP LVVLRQ�WR�EHDU
DUP V�

� �� � � ,I� JXQV� FDXVH� FULP H�� WKHQ� SHQFLOV� FDXVH
P LVVSHOOHG�Z RUGV�

� ���7KRVH�Z KR�WUDGH�OLEHUW\ �IRU�VHFXULW\ �KDYH�QHLWKHU�
����������������������������������������������������������������� �%HQ�) UDQNOLQ
�
� �� � � 7KH� 8 QLWHG� 6WDWHV� &RQVWLWXWLRQ� �F�� � � � � �� � $ OO

5LJKWV�5HVHUYHG��

� ����,I�\ RX�GRQ·W�NQRZ �\ RXU�ULJKWV��\ RX�GRQ·W�KDYH�DQ\ �

� ��7KH�$ P HULFDQ�5HYROXWLRQ�Z RXOG�QHYHU�KDYH�KDSSHQHG
Z LWK�JXQ�FRQWURO��

� � ����2 QO\ �D�JRYHUQP HQW�WKDW�LV�DIUDLG�RI�LWV�FLWL] HQV�WULHV
WR�FRQWURO�WKHP �

4 XRWHV�IURP �: HOO� . QRZ Q�3HRSOH
�6XEP LWWHG�E\ �) DWKHU�%RE�* RRGZ LQ�

� ��7KH�VHFUHW�RI�D�JRRG�VHUPRQ�LV�WR�KDYH�D�JRRG�EHJLQQLQJ
DQG�D�JRRG�HQGLQJ��DQG�WR�KDYH�WKH�WZR�DV�FORVH�WRJHWKHU�DV
SRVVLEOH� ������������� ������* ( 2 5* ( �%8 51 6

���' RQ¶W�ZRUU\ �DERXW�DYRLGLQJ�WHPSWDWLRQ���$ V�\ RX�JURZ�ROGHU
LW�ZLOO�DYRLG�\ RX� �������: ,1 672 1 �&+ 8 5&+ ,/ /

���%H�FDUHIXO�DERXW�UHDGLQJ�KHDOWK�ERRNV���<RX�P D\ �GLH
RI�D�P LVSULQW� ���������0 $ 5. �7: $ ,1
�
���%\ �DOO�P HDQV��P DUU\ ���,I�\ RX�JHW�D�JRRG�Z LIH��\ RX·OO
EHFRP H�KDSS\ ��LI�\ RX�JHW�D�EDG�RQH��\ RX·OO�EHFRP H�D
SKLORVRSKHU� ������ �������62 &5$ 7( 6
�
���0 D\ EH�LW·V�WUXH�WKDW�OLIH�EHJLQV�DW�� � ��EXW�HYHU\ WKLQJ
HOVH�VWDUWV�WR�Z HDU�RXW��IDOO�RXW��RU�VSUHDG�RXW���������������

��� �� ������ ������3+ </ / ,6�' ,/ / ( 5

���%\ �WKH�WLP H�D�P DQ�LV�Z LVH�HQRXJK�WR�Z DWFK�KLV�VWHS�
KH·V�WRR�ROG�WR�JR�DQ\ Z KHUH�

����� ������%,/ / <�&5<67$ /
�

���2 QO\ �,ULVK�FRIIHH�SURYLGHV��LQ�D�VLQJOH�JODVV��DOO�IRXU
HVVHQWLDO�IRRG�JURXSV���DOFRKRO��FDIIHLQH��VXJDU�DQG�IDW�

��������$ / ( ; �/ ( 9 ,1 (
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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 � � � � � � � �
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