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

6HSWHP EHU�� � WK��� � � �

1 2 7( �
: H� ZLOO� EH� VHOOLQJ� EXVLQHVV� FDUG� DGV� LQ� WKH
SURJUDP � IRU� WKH� 7DVWH� RI� 7DP SD� IRU� RQO\ � � � � �
3OHDVH�MXVW�EULQJ�\ RXU�EXVLQHVV�FDUG�DQG�D�FKHFN
IRU�� � � �WR�WKH�P HHWLQJ�DQG�JLYH�WKHP �WR�P H��
�������$ OVR�ZH�QHHG�DQ\ �GRQDWLRQV�RI�JROI�VWXII�WKDW
,�FDQ�SXW�ZLWK�WKH�URXQGV�RI�JROI�FHUWLILFDWHV��
�������7KDQN�\ RX�
6KHUU\ �3HUUL
VKHUU\ # VXP P LWJURXSEHQHILWV�FRP

) DWKHU�%RE�Z D[ HG�SKLORVRSKLFDO�WRGD\ ���´ : KHQ�Z H�FORVH
RXU�P LQGV�WR�WKH�WUXWK��Z H�VHH�WKLQJV�QRW�DV�WKH\ �DUH��EXW
DV�ZH�DUH�µ�+ H�UHLQIRUFHG�WKLV�LP SRUWDQW�HSLVWHP RORJLFDO
SRLQW�E\ �DGGLQJ�WKDW�´ $ �URRP IXO�RI�JHQLXVHV�WKDW�KDYH
FORVHG�WKHLU�P LQGV�WR�WUXWK�LV�QR�EHWWHU�RII�WKDQ�D�URRP IXO
RI�IRROV�Z KR�DUH�LQFDSDEOH�RI�UHFRJQL] LQJ�WUXWK�µ��$ P HQ�

$ OWKRXJK� -HVXV� GLG� QRW� VD\ � WKLV�� 6DLQW� 7KRP DV
$ TXLQDV�Z RXOG�GHILQLWHO\ �KDYH�DSSURYHG���6XP P D�FRQWUD
JHQWLOHV��

%LJ�%RVV�%RE�WKUHZ �WKH�P HHWLQJ�LQWR�FRQIXVLRQ�E\
KDYLQJ�RXU�VSHDNHU�JR�HDUO\ ��UHYHUVLQJ�WKH�WLP H�KRQRUHG
WUDGLWLRQDO� RUGHU� RI� WKH� FOXE·V� Z HHNO\ � SURJUDP �� � 7KLV
DUELWUDU\ �DXWRFUDWLF�DFW�FDXVHG�JHQHUDO�FRQVWHUQDWLRQ�DQG
GHOD\ HG�SHQW�XS�KDSS\ �GROODUV�E\ �DW�OHDVW�KDOI�DQ�KRXU�
7KHUH� Z DV� P XFK� P XP EOLQJ� LQ� WKH� UDQNV�� EXW� LW� Z DV
VXSSUHVVHG�E\ �WKH�VHUJHDQW�DW�DUP V�DQG�KLV�IHURFLRXV�SLJ�

6R��Z LWKRXW�IXUWKHU�DGR��RU�DGRQ·W���5DLQHU�LQWURGX�
FHG�RXU�VSHDNHU��' HQLVH�,ULVK��

' HQLVH�WRRN�FKDUJH�RI�WKH�P HHWLQJ�LP P HGLDWHO\ �DQG
KDG�XV�ODXJKLQJ�Z LWKLQ�P LQXWHV���$ FWXDOO\ ��VKH�RUGHUHG�XV
WR�ODXJK��Z KLFK�KDG�D�VXUSULVLQJO\ �ULVLEOH�HIIHFW���%\ �WKH
WLP H�VKH�Z DV�WKURXJK��Z H�Z HUH�ODXJKLQJ�XS�D�VWRUP �LQ�WKH
VWDLG�FRQILQHV�RI�WKH�&HQWUH�&OXE��FDXVLQJ�WKH�Z DLW�VWDII�WR
UHJDUG� XV� Z LWK� D� QHZ � ORRN� RI� FRQFHUQ�� � 1 HYHU�VHHQ
P DQDJHUV� DQG� VHFXULW\ � SHUVRQQHO� FDP H� RXW� RI� WKHLU
FXELFOHV�DQG�KLGGHQ�RIILFHV�WR�LQYHVWLJDWH���) RUWXQDWHO\ ��QR

ODZ � HQIRUFHP HQW� RIILFHUV� Z HUH� LP P HGLDWHO\
DYDLODEOH��RU�Z H�P LJKW�KDYH�EHHQ�DUUHVWHG�HQ
P DVVH�IRU�IHORQ\ �IRROLVKQHVV���0 DVV�LQVDQLW\
VHHP HG�D�P RUH�OLNHO\ �H[ SODQDWLRQ���/ XFNLO\ �

P HQWDO� KHDOWK� SURIHVVLRQDOV� Z LWK
VWUDLJKW�MDFNHWV�Z HUH�DOVR�IDU�DZ D\ ��

,W� WXUQV� RXW� WKDW� ' HQLVH� LV� WKH
IRXQGHU� RI � 0 HQWDOP RUSKDVLV�� D

VWUDQJHO\ �VSHOOHG� P XOWL�GLVFLSOLQDU\ � QRQ�
P HGLFDO� Z HOOQHVV� SURJUDP �� Z KLFK� VKH� VD\ V� LV� ´ TXLWH
VLP SO\ �FKDQJLQJ�\ RXU�P LQG�Z LWK�DVVLVWDQFH�µ��,W�DOVR�JRHV
E\ �WKH�H[ RWLF�QDP HV�RI�TL�JRQJ��FKHH�NXQJ��DQG�ODXJKWHU
\ RJD��

,Q�WKH�VKRUW�WLP H�DYDLODEOH�WR�KHU��' HQLVH�GHFLGHG�WR
FRQFHQWUDWH� RQ� ODXJKWHU� \ RJD�� �( [ FHSW� IRU� 7HG�� QR� RQH
FRXOG�VSHDN�&KLQHVH�DQ\ Z D\ ��DQG�KH�KDG�IRUJRWWHQ�LW��
6KH� SRLQWHG� RXW� WKDW� KHU� GRJ� LQGHSHQGHQWO\ � LQYHQWHG
\ RJD��Z KLFK�LV�D�IRUP �RI�VWUHWFKLQJ���6KH�UHFRP P HQGHG
WKDW� Z H� IROORZ � WKH� H[ DP SOH� RI� KHU� GRJ�� Z KR� VWUHWFKHV
EHIRUH�JHWWLQJ�RXW�RI�EHG��DQG�WKDW�\ RX�WDNH�WKUHH�GHHS
EUHDWKV�DV� \ RX�ULVH�IURP �\ RXU�QLJKW·V�VOXP EHU�� � : DOWHU
: RROI� WRRN� QRWHV�� � 7KLV� P D\ � OHDG� WR� D� QHZ � FDQLQH
P HWDP RUSKRVLV����1 RW�. DIND·V��Z H�KRSH���

$ IWHU�VHYHUDO�P LQXWHV�RI�JRLQJ��´ + R��KR��KD��KD��KD�µ
DQG�FODSSLQJ�LQ�XQLVRQ��WKH�QRZ �DSSDUHQWO\ �GHP HQWHG
P HP EHUV�RI�WKH�FOXE�Z HUH�IHHOLQJ�D�FROOHFWLYH�HQGRUSKLQ
UXVK��KDYLQJ�R[ \ JHQDWHG�WKHLU�QRUP DOO\ ��VOXJJLVK�P LQGV
DQG�H[ HUFLVLQJ�WKHLU�DXWRQRP LF�QHUYRXV�V\ VWHP V�

$ ORQJ� WKH� Z D\ �� Z H� UHSRUWHGO\ � XVHG� � � �
FDORULHV�LQ�� � �P LQXWHV���8 QIRUWXQDWHO\ ��-D\
7RELQ�KDG�WR�EH�FDUULHG�RXW�RQ�D�VWUHWFKHU�
: H�KRSH�KH�UHFRYHUV�E\ �QH[ W�Z HHN��

' HQLVH�LV�DOVR�D�K\ SQRWLVW���7HG�DVNHG
KHU�KRZ �WR�UHFRYHU�WKH�ORQJ�ORVW�IRUHLJQ�
ODQJXDJH�VNLOOV�KH�KDG�DV�D�IRXU�\ HDU�ROG���: KHQ�KH�FRXOG
VSHDN� &KLQHVH��� 7KLV� FRXOG� EH� DFFRP �SOLVKHG� E\
UHJUHVVLRQ��VKH�H[ SODLQHG��DOWKRXJK�WKHUH�Z HUH�SRWHQWLDO
MXULVGLFWLRQDO�LVVXHV�LQYROYHG�DV�WR�Z KR�FRXOG�GR�Z KDW
DQG�WR�Z KRP ���1 RW�WR�EH�SXW�RII�E\ �D�OLWWOH�UHJUHVVLRQ��RU
MXULVGLFWLRQDO�LVVXHV���7RQ\ �LP P HGLDWHO\ �YROXQWHHUHG�KLV
VHUYLFHV��DW�KLV�QRUP DO�IHH��RI�FRXUVH��

' HQLVH�OHIW�WKH�JURXS�LQ�D�P XFK�EHWWHU�KXP RU�WKDQ
EHIRUH�VKH�VSRNH���6WLFNLQJ�\ RXU�WRQJXH�RXW��SXWWLQJ�\ RXU
WKXP EV�LQ�\ RXU�HDUV��DQG�ODXJKLQJ�OLNH�D�OLRQ�Z LOO�GR�WKDW
WR� \ RX�� �$ VN� 5RQDOG� 5HDJDQ��� : H� Z HUH� QRW� LQ� . DQVDV
DQ\ P RUH��7RWR���7KDQNIXOO\ ��WKH�6FDUHFURZ �DQG�WKH�7LQ
0 DQ�GLG�QRW�VKRZ �XS��

: KHQ�LW�ILQDOO\ �FDP H�WLP H�WR�LQWURGXFH�RXU�YLVLWRUV
DQG�JXHVWV��LW�WXUQHG�RXW�WKDW�Z H�KDG�WKUHH�SDLUV�RI�IDWKHUV
DQG�VRQV��D�QHZ �UHFRUG���%UXFH�5RGJHUV��' DYLG�: HVVP DQ�
DQG�0 LFKDHO�6KLQH�MRLQHG�XV�IRU�OXQFK��

%RE�0 XQVFK�Z DV�WDSSHG�IRU�D�P HP EHUVKLS�P LQXWH�
$ �P HP EHU�RI�WKH�FOXE� IRU� � � � \ HDUV��%RE�LV�GRXEO\ �DQG
WUXO\ �UHWLUHG��KDYLQJ�VSHQW�� � �\ HDUV�LQ�WKH�$ UP \ �DQG�� �
\ HDUV�DV�D�VWRFNEURNHU�� �1 RZ �WKDW�KH�KDV�P RUH�WLP H�WR
GHYRWH�WR�FRP P XQLW\ �VHUYLFH��KH�KRSHV�WR�EH�DEOH�WR�JHW
WKH�Z KHHOFKDLU�UDP S�SURJUDP �JRLQJ�DJDLQ��

7UD\ � Z RQ� WKH� ILIW\ �ILIW\ �� DQG� Z H� DOO� Z HQW� KRP H�
/ DXJK�KHDUW\ ��5RWDULDQV�
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E\ �&LQG\ �$ ��. UXHJHU��0 3+

* URZ LQJ�2 OG« FDQ�\ RX�UHODWH"

7R�FRP P HP RUDWH�KHU� � � WK�ELUWKGD\ �
DFWUHVV� YRFDOLVW�-XOLH�$ QGUHZ V�P DGH
D�VSHFLDO�DSSHDUDQFH�DW�0 DQKDWWDQ·V
5DGLR�&LW\ �0 XVLF�+ DOO�IRU�WKH�EHQHILW
RI� WKH� $ $ 53�� � 2 QH� RI� WKH� P XVLFDO
QXP EHUV� VKH� SHUIRUP HG� Z DV� ´ 0 \
) DYRULWH�7KLQJVµ�IURP �WKH�OHJHQGDU\
P RYLH�´ 6RXQG�2 I�0 XVLF�µ��+ RZ HYHU�
WKH� O\ ULFV� RI� WKH� VRQJ� Z HUH� GHOLEH�
UDWHO\ �FKDQJHG�IRU�WKH�HQWHUWDLQP HQW
RI� KHU� ´ EOXH� KDLUµ� DXGLHQFH�� � + HUH� DUH� WKH� O\ ULFV� VKH
UHFLWHG�

´ 0 DDOR[ �DQG�QRVH�GURSV�DQG�QHHGOHV�IRU�NQLWWLQJ��
: DONHUV�DQG�KDQGUDLOV�DQG�QHZ �GHQWDO�ILWWLQJV��
%XQGOHV�RI�P DJD] LQHV�WLHG�XS�LQ�VWULQJ��
7KHVH�DUH�D�IHZ �RI�P \ �IDYRULWH�WKLQJV��

&DGLOODFV�DQG�FDWDUDFWV��KHDULQJ�DLGV�DQG�JODVVHV��
3ROLGHQW�DQG�) L[ RGHQW�DQG�IDOVH�WHHWK�LQ�JODVVHV��
3DFHP DNHUV��JROI�FDUWV�DQG�SRUFKHV�Z LWK�VZ LQJV��
7KHVH�DUH�D�IHZ �RI�P \ �IDYRULWH�WKLQJV��

: KHQ�WKH�SLSHV�OHDN��
: KHQ�WKH�ERQHV�FUHDN��
: KHQ�WKH�NQHHV�JR�EDG��
,�VLP SO\ �UHP HP EHU�P \ �IDYRULWH�WKLQJV��
$ QG�WKHQ�,�GRQ·W�IHHO�VR�EDG��

+ RW�WHD�DQG�FUXP SHWV��DQG�FRUQ�SDGV�IRU�EXQLRQV��
1 R�VSLF\ �KRW�IRRG�RU�IRRG�FRRNHG�Z LWK�RQLRQV��
%DWKUREHV�DQG�KHDW�SDGV�DQG�KRW�P HDOV�WKH\ �EULQJ��
7KHVH�DUH�D�IHZ �RI�P \ �IDYRULWH�WKLQJV��

%DFN�SDLQV��FRQIXVHG�EUDLQV��DQG�QR�IHDU�RI�VLQQLQ·��
7KLQ�ERQHV�DQG�IUDFWXUHV�DQG�KDLU�WKDW�LV�WKLQQLQ·��
$ QG�Z H�Z RQ·W�P HQWLRQ�RXU�VKRUW�VKUXQNHQ�IUDP HV��
: KHQ�Z H�UHP HP EHU�RXU�IDYRULWH�WKLQJV��

: KHQ�WKH�MRLQWV�DFKH��
: KHQ�WKH�KLSV�EUHDN��
: KHQ�WKH�H\ HV�JURZ �GLP ��
7KHQ�,�UHP HP EHU�WKH�JUHDW�OLIH�,·YH�KDG��
$ QG�WKHQ�,�GRQ·W�IHHO�VR�EDG�µ�

0 V��$ QGUHZ V�UHFHLYHG�D�VWDQGLQJ�RYDWLRQ�IURP �WKH
FURZ G� WKDW� ODVWHG� RYHU� IRXU� P LQXWHV� DQG� UHSHDWHG
HQFRUHV�

0 DNH�JRRG�FKRLFHV�Z KHQ�\ RX·UH�\ RXQJ�DQG�HQMR\
OLIH� WR� WKH� IXOOHVW� Z KHQ� \ RX·UH� ROG�� � ' RQ·W� JHW� FDXJKW
VLQJLQJ� WKH� EOXHV� DQG� DOZ D\ V� HQMR\ � ´ \ RXU� IDYRULWH
WKLQJVµ�

) 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 , , �
� �� � SP ���7DP SD�%D\ �' HYLO�5D\ V�YV��7RURQWR�%OXH�-D\ V
DW�WKH�7URSLFDQD�' RP 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��6RXWK�&DUROLQD

' DF' E��
E\ �3' * �5LFN�%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,* ���
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�$XJ� �� � ( ODQD�&DVVRQ�� �6XVWDLQDEOH�&DP ERGLD
�6HS� ���� � - RH�6P DJRZ LF] � �86�&XVWRP V�	 �%RUGHU

3URWHFWLRQ
�6HS� �� � - DFN� +DUULV� � $0 � 7DP SD�%D\ � �1HZ V5DGLR

� � � �: ) / $
�6HS� �� � 7DVWH�RI�7DP SD� �+LJJLQV�+DOO
�6HS� �� � * UHJ�. HKRH� �* UHHQEHUJ�7UDXULJ� �3$��KHDG

RI�WKH�5HJLP H�&ULP HV�/ LDLVRQ�RIILFH�IRU�86
( P EDVV\ �LQ�%DJKGDG� �

�6HS� �� � 7LP �: LOOLDP V� �$OOLJDWRU�H[ SHUW� �* DWRUODQG
� �+DYH�JDWRUV� �Z LOO�WUDYHO

%LUWKGD\ V�	 $ QQLYHUVDULHV

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

WKLV�Z HHN��

: KDW�3HRSOH�6D\ �$ ERXW
5RWDU\

� ´ 7KH� YROXQWHHULVP � H[ HP SOLILHG� E\ � 5RWDU\
,QWHUQDWLRQDO�LV�DQ�HQJ LQH�IRU�UHQHZ DO�DQG�FKDQJ H
LQ�HYHU\ �VRFLHW\ �� �DQG�LW�LV�WKDW�VDP H�YROXQWHHU�VSLULW�
URRWHG� LQ� FRP SDVVLRQ� DQG� D� SURIRXQG� VHQVH� RI
UHVSRQVLELOLW\ �WR�RXU�IHOORZ �KXP DQ�EHLQJ V��WKDW�RIIHUV
VR� P XFK� KRSH� IRU� WKH� IXWXUH�� EHJ LQQLQJ � Z LWK
FKLOGUHQ�µ

���� �& DURO�%HOODP \ ��( [ HFXWLYH�' LUHFWRU��81 ,& ( ) �

´ 5RWDU\ � KDV� WKH� DELOLW\ � WR� RUJ DQL] H� FDP SDLJ QV� WR
P RELOL] H�VXSSRUW� IRU�VRP H�RI�WKH�Z RUWKLHVW�FDXVHV
WKDW� H[ LVW�� DQG� WKDW� P DNHV� 5RWDU\ � SUHFLRXV
UHVRXUFH�µ

����� �. RIL�$ QQDQ��6HFUHWDU\ �* HQHUDO�RI�WKH�8�1 �
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7KLV�LV�5 RWDU\
%HOL] H�5 RWDU\ �&OXE�3UHVHQWV�
%UHDGIUXLW�. LQJGRP �

D�) XQG�UDLVHU�IRU�* LIW�RI �/ LIH

7KH�VKRZ �´ %UHDGIUXLW�. LQJGRP �µ�D�SOD\
SHUIRUP HG�E\ �P HP EHUV�RI�WKH�%HOL] H�&LW\
5RWDU\ � &OXE� DQG� IULHQGV� RI� WKH� &OXE�
SUHP LHUHG� $ XJXVW� � WK�� 3XEOLF� 5HODWLRQV
&KDLUSHUVRQ� RI� %HOL] H� &LW\ � 5RWDU\ � &OXE�
6DQGUD�0 F. D\ ��VDLG��́ 7KH�P DLQ�UHDVRQ�Z H
DUH� HQFRXUDJLQJ� WKH� SXEOLF� WR� FRP H� RXW
DQG�VXSSRUW��LV�EHFDXVH�WKH�SXUSRVH� IRU
Z KLFK�Z H·UH� KDYLQJ�WKLV� IXQGUDLVHU�LV�WR�KHOS�FKLOGUHQ
Z LWK� KHDUW� GLVHDVH� LQ� %HOL] H�� WR� EH� DEOH� WR� DFFHVV� WKH
QHFHVVDU\ �VXUJHU\ �WR�FRUUHFW�WKRVH�VLWXDWLRQV�WKURXJK�RXU
* LIW� RI � / LIH� 3URJUDP � DQG� Z H·UH� IXQG�UDLVLQJ� IRU� WKDW
SXUSRVH�SULP DULO\ ���: H�DUH�DOVR�JRLQJ�WR�EH�XVLQJ�VRP H�RI
WKH�SURFHHGV�IRU�RXU�OLWHUDF\ �SURMHFW�RQ�WKH�VRXWK�VLGH�RI
%HOL] H�&LW\ ���,W·V�JRLQJ�WR�EH�FRP HG\ ��GDQFLQJ��VLQJLQJ��D
ORW�RI�ODXJKWHU��SXUH�IDP LO\ � IXQ��DQG�Z H�UHDOO\ �Z DQW�WR
P DNH� VXUH� WKDW� Z H� JHW� IXOO� VXSSRUW� IURP � WKH� %HOL] HDQ
SXEOLF�µ

´ 7KH�SOD\ �LWVHOI�LV�Z ULWWHQ�E\ �3DWULFN�%URZ Q���+ H·V�D
SOD\ Z ULJKW�IURP �-DP DLFD���3DWULFN�KDV�GRQDWHG�KLV�VFULSW
WR�WKH�5RWDU\ �&OXE�RI�%HOL] H�WR�HQDEOH�XV�WR�IXQG�UDLVH�IRU
WKH� * LIW� RI� / LIH� 3URJUDP � DQG� WKLV� RQH� LV� D� IDLU\ WDOH�
%UHDGIUXLW�. LQJGRP�LV�DERXW�WKH�NLQJ�RSSUHVVLQJ�KLV�SHRSOH
DQG�Z KDW�UHDOO\ � WKH�SHRSOH�KDYH�WR�GR�WR�JHW�WKH�NLQJ
RYHUWKURZ Q���$ W�WKH�VDP H�WLP H��WKH�NLQJ�LV�WU\ LQJ�WR�P DUU\
RII�KLV�GDXJKWHU���%DVLFDOO\ �LW·V�D�ORW�RI�IXQ��P XVLF��FRP HG\
DQG�GUDP D�� �6R�LW·V�D� IDP LO\ �VKRZ �WKDW�HYHU\ ERG\ �Z LOO
HQMR\ �� � $ QRWKHU� WKLQJ� LQ� WKH� VKRZ � LV� WKH� P HVVDJH� WKDW
SHRSOH� P XVW� DOZ D\ V� KDYH� D� ORW� RI� GHWHUP LQDWLRQ� DQG
SHUVHYHUDQFH�µ�

0 F. D\ �VD\ V�WKH�SOD\ �Z LOO�VRRQ�EH�WUDYHOLQJ�RXWVLGH�RI
%HOL] H� &LW\ �� ´ : H� Z LOO� EH� WUDYHOLQJ� WR� 6DQ� ,JQDFLR� RQ
$ XJXVW�� � WK���$ QG�WKHQ�Z H�JR�WR�%HOP RSDQ�RQ�$ XJXVW
� � WK�µ�

5 RWDU\ �FOXE�GRQDWHV�� �5 �EXVHV�WR�0 H[ LFDQ�WRZ Q�

* HWWLQJ�FKLOGUHQ�WR�DQG�IURP �VFKRRO�LQ
UXUDO�0 H[ LFR�FDQ�EH�FKDOOHQJLQJ��EXW
&RORUDGR�5RWDULDQV�P DGH�WKH�WDVN
HDVLHU�IRU�VWXGHQWV�LQ�RQH�0 H[ LFDQ
WRZ Q��

&KLS� / LOH� DQG� &KDUOLH� $ OEHUW
Z LWK�' XUDQJR·V�+ LJK�1 RRQ�5RWDU\ �

LQ� FRQMXQFWLRQ� Z LWK� WKH� $ VSHQ� 5RWDU\ � &OXE�� SUHVHQWHG
WZ R�VFKRRO�EXVHV�DW�WKH�' XUDQJR�6FKRRO�' LVWULFW�� �5 �EXV
\ DUG�WR�WKH�* XHUUHUR�5RWDU\ �&OXE��

* XHUUHUR�LV�D�FLW\ �LQ�WKH�0 H[ LFDQ�VWDWH�RI�&KLKXDKXD
DERXW� IRXU� KRXUV� VRXWK� RI� ( O� 3DVR�� 7H[ DV�� ) RXU
UHSUHVHQWDWLYHV�IURP �* XHUUHUR�FDP H�WR�FODLP �WKH�EXVHV��

$ OEHUW��FKDLUP DQ�RI�WKH�+ LJK�1 RRQ�5�,��&RP P LWWHH�
VDLG�LQ�DGGLWLRQ�WR�WKH�WZ R�IRUP HU�� �5 �EXVHV��D�� � � �� � �
5RWDU\ �) RXQGDWLRQ�JUDQW�LQFOXGHG�WKUHH�RWKHU�EXVHV�WKDW



� —ŽŽ‡–‹• �� ‘ –‡• �� �
� ‡• „ ‡” �� ‡™•�

7KLV�LV�\ RXU�EXOOHWLQ���6HQG�\ RXU�SHUVRQDO�QHZ V
LWHP V��DV�Z HOO�DV�DQ\ �VXJJHVWLRQV�RQ�KRZ �WR�LP SURYH�
WKH�EXOOHWLQ��FRUUHFWLRQV��RU�LWHP V�RI�JHQHUDO�LQWHUHVW
IRU�SXEOLFDWLRQ�WR�6X] DQQH�&RRSHU�DW
VX] DQQH# WEUSF�RUJ���

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

WKH�FOXEV�SXUFKDVHG�LQ�7; �DV�Z HOO�DV�D�ILUH�HQJLQH�DQG�� � �
SDVVHQJHU�YDQ�SURYLGHG�E\ �WKH�$ VSHQ�FOXE��

* XHUUHUR�5RWDU\ �&OXE�3UHVLGHQW�&DEUHUD�DQG�-DYLHU
1 DWHUD��WKH�KXVEDQG�RI�* XHUUHUR�VFKRRO�VXSHULQWHQGHQW
$ QQD�0 DULD�0 DOGRQDGR��P DGH�WKH�� � �KRXU�GULYH�KRP H�
&DEUHUD� VDLG� WKH� EXVHV� Z LOO� EH� XVHG� SULP DULO\ � WR
WUDQVSRUW�VWXGHQWV�LQWR�WKH� WRZ Q� IURP �RXWO\ LQJ�DUHDV�
VRP H� OLYLQJ� DV� IDU� DV� � � � P LOHV� IURP � VFKRRO�� � 7KH� WZ R
' XUDQJR�EXVHV�Z HUH�EXLOW�LQ�WKH�� � � � V��DQG�$ OEHUW�VDLG
ERWK�DUH�LQ�ILQH�RSHUDWLQJ�FRQGLWLRQ���´ ,W·V�JRRG�WR�NQRZ
WKDW�DIWHU�� � �\ HDUV��WKH\ ·OO�EH�FDUU\ LQJ�HVWXGLDQWHV�DJDLQ�µ
$ OEHUW�VDLG��

,P P RNDOHH��) ORULGD��5 RWDU\ �FOXE�OLJKWV�XS�ELNHV

7KH�5RWDU\ �&OXE�RI�,P P RNDOHH�
LQ�SDUWQHUVKLS�Z LWK�0 F' RQDOG·V�

UHFHQWO\ �SURYLGHG�ELF\ FOH�OLJKWV�WR
� � � �ELF\ FOH�ULGHUV�LQ�,P P RNDOHH�
5RWDULDQ� -RKQ� 1 RUP DQ� KDG
H[ SUHVVHG�KLV�FRQFHUQ�DERXW�WKH
ODUJH� QXP EHU� RI� SHRSOH� LQ

,P P RNDOHH� KDYLQJ� RQO\ � ELF\ FOHV
IRU�WUDQVSRUWDWLRQ�DQG� WKH�ODFN�RI�VDIHW\ �OLJKWV�RQ�WKH
ELF\ FOHV�

+ H� VSHDUKHDGHG� WKH� SURMHFW� DQG� Z DV� DEOH� WR� JHW
0 F' RQDOG·V�WR�SURYLGH�KDOI�WKH�FRVWV�RI�WKH�OLJKWV����7KH
5RWDU\ �&OXE�RI�,P P RNDOHH�DJUHHG�WR�SD\ �WKH�RWKHU�KDOI
DQG�WR�DVVHP EOH�DQG�LQVWDOO�WKH�OLJKWV��

3URMHFW� &KDLUP DQ� -RKQ� 1 RUP DQ� Z DV� H[ WUHP HO\
SOHDVHG���́ 6LQFH�WKLV�Z DV�WKH�ILUVW�WLP H�WKH�5RWDU\ �&OXE�RI
,P P RNDOHH�KDV�WULHG�WKLV�SURMHFW��Z H�Z HUHQ·W�VXUH�KRZ
P DQ\ �SHRSOH�Z RXOG�VKRZ �XS�µ��7KH�FOXE�P HP EHUV�Z HUH
SUHSDUHG�WR�VFKHGXOH�DQRWKHU�GDWH�WR�ILQLVK�JLYLQJ�DZ D\
WKH�OLJKWV���+ RZ HYHU��Z KHQ�D�OLQH�IRUP HG�UDWKHU�HDUO\ �RQ
WKH� GD\ � RI� WKH� HYHQW�� LW� VRRQ� EHFDP H� DSSDUHQW� WKDW� LW
Z RXOGQ·W�EH�D�SUREOHP �WR�JLYH�DZ D\ �WKH�OLJKWV���: LWKLQ
� ô � KRXUV� DOO� RI� WKH� � � � � OLJKWV� Z HUH� DVVHP EOHG� DQG
LQVWDOOHG�

7KHUH�Z HUH�VWLOO�SHRSOH�Z LWK�ELF\ FOHV�LQ�OLQH�Z KR
Z HUH� QRW� DEOH� WR� JHW� OLJKWV�� DQG� WKH� &OXE� P HP EHUV
GHFLGHG�WKDW�WKH\ �Z LOO�WU\ �WR�DFTXLUH�IXQGLQJ�WR�UHSHDW
WKH�SURMHFW���$ OO�RI�WKH�5RWDU\ �P HP EHUV�DJUHHG�WKDW�LW�Z DV
D�YHU\ �Z RUWKZ KLOH�SURMHFW�

1 HHG�D�/ DXJK"��+ HUH·V�D�%XQFK�
,I�\ RX�QHHG�D�ODXJK��WKHQ�UHDG�WKURXJK�WKHVH�FKLOGUHQ
V
VFLHQFH�H[ DP �DQVZ HUV��

4 �� 1 DP H�WKH�IRXU�VHDVRQV�
$ �� 6DOW��SHSSHU��P XVWDUG��DQG�YLQHJDU��

4 �� ( [ SODLQ�RQH�RI�WKH�SURFHVVHV�E\ �Z KLFK�Z DWHU�FDQ�EH
P DGH�VDIH�WR�GULQN��
$ �� ) OLUWDWLRQ� P DNHV� Z DWHU� VDIH� WR� GULQN� EHFDXVH�LW
UHP RYHV�ODUJH�SROOXWDQWV�OLNH�JULW��VDQG��GHDG�VKHHS��DQG
FDQRHLVWV��

4 �� + RZ �LV�GHZ �IRUP HG"�
$ �� 7KH�VXQ�VKLQHV�GRZ Q�RQ�WKH�OHDYHV�DQG�P DNHV�WKHP
SHUVSLUH��

4 �� + RZ �FDQ�\ RX�GHOD\ �P LON�WXUQLQJ�VRXU"��EULOOLDQW��ORYH
WKLV��
$ �� . HHS�LW�LQ�WKH�FRZ ��

4 �� : KDW�FDXVHV�WKH�WLGHV�LQ�WKH�RFHDQV"�
$ �� 7KH�WLGHV�DUH�D�ILJKW�EHWZ HHQ�WKH�( DUWK�DQG�WKH�0 RRQ�
$ OO�Z DWHU�WHQGV�WR�IORZ �WRZ DUGV�WKH�P RRQ��EHFDXVH�WKHUH
LV�QR�Z DWHU�RQ�WKH�P RRQ��DQG�QDWXUH�KDWHV�D�YDFXXP ��,
IRUJHW�Z KHUH�WKH�VXQ�MRLQV�LQ�WKLV�ILJKW��
�
4 �� : KDW�KDSSHQV�WR�\ RXU�ERG\ �DV�\ RX�DJH"�
$ �� : KHQ�\ RX�JHW�ROG��VR�GR�\ RXU�ERZ HOV�DQG�\ RX�JHW
LQWHUFRQWLQHQWDO��

4 �� : KDW�KDSSHQV�WR�D�ER\ �Z KHQ�KH�UHDFKHV�SXEHUW\ "�
$ �� + H�VD\ V�JRRG�E\ H�WR�KLV�ER\ KRRG�DQG�ORRNV�IRUZ DUG
WR�KLV�DGXOWHU\ ��

4 �� 1 DP H�D�P DMRU�GLVHDVH�DVVRFLDWHG�Z LWK�FLJDUHWWHV��
$ �� 3UHP DWXUH�GHDWK��

4 �� : KDW�LV�DUWLILFLDO�LQVHP LQDWLRQ"�
$ �� : KHQ�WKH� IDUP HU�GRHV�LW�WR�WKH�EXOO�LQVWHDG�RI�WKH
FRZ ��

4 �� + RZ �DUH�WKH�P DLQ�SDUWV�RI�WKH�ERG\ �FDWHJRUL] HG��H�J�
DEGRP HQ�"
$ �� 7KH�ERG\ �LV�FRQVLVWHG�LQWR�WKUHH�SDUWV���WKH�EUDLQLXP �
WKH�ERUD[ ��DQG�DEGRP LQDO�FDYLW\ ��7KH�EUDLQLXP �FRQWDLQV
WKH�EUDLQ��WKH�ERUD[ �FRQWDLQV�WKH�KHDUW�DQG�OXQJV��DQG�WKH
DEGRP LQDO�FDYLW\ �FRQWDLQV�WKH�ILYH�ERZ HOV��$ ��( ��,��2 ��DQG
8 ��

4 �� : KDW�LV�WKH�ILEXOD"�
$ �� $ �VP DOO�OLH��

4 �� * LYH�WKH�P HDQLQJ�RI�WKH�WHUP �´ &DHVDUHDQ�6HFWLRQ�µ�
$ �� 7KH�&DHVDUHDQ�6HFWLRQ�LV�D�GLVWULFW�LQ�5RP H��

4 �� : KDW�GRHV�WKH�Z RUG�´ EHQLJQµ�P HDQ"�
$ ��%HQLJQ�LV�Z KDW�\ RX�Z LOO�EH�DIWHU�\ RX�´ EH( ,* + 7�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 � � � � � � � �
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