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5 LYHUZ DON
' HF����� � 0 DUN�2 EHU��6WDWHV�$WWRUQH\
' HF����� � 1 R�0 HHWLQJ���0 HUU\ �&KULVWP DV�
- DQ� ��� 1 R�0 HHWLQJ���+DSS\ �1 HZ �<HDU�
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& S�TPU 3 VXWRY[Z%\]WN^`_

7HG�+ DP LOWRQ
2 IILFH�� � � � � � � � � � � � �[ �� �

WMK# Z KK�ODZ �FRP

( a�W�b�T�_GZ�cdW 6 W�bXVXW[_Ge=V�f

%DUEDUD�+ ROP HV
� � � � � � � � � � � � �� g �) D[ �� � � � � � � � � � � �

&HOO�� � � � � � � � � � � �
EKROP HV# XW�HGX

3 VXWRY[Z%\]WN^`_ � 5 hd_Ge=V�f , ^`_�W�V�^]e�_GZ%h`^]ePS

' ��. ��/ HH

' Z�Yi_�V�Z%b�_ * hdcdW�V�^jh]V

%HY�+ XQW

2 k k�Z%bXW�V2Y � � � � � � � � � �

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\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
3KRQH�� � � � � � � � � � � �

) D[ �� � � � � � � � � � � �
Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
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��1 RYHP EHU�� � ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�Z D[ HG�WKDQNIXO�WKLV�Z HHN�LQ�SUHSDUDWLRQ�IRU
7XUNH\ �' D\ �

´ : H�SORZ �WKH�ILHOGV�DQG�VFDWWHU�WKH�JRRG�VHHG�RQ
WKH� ODQG�� EXW� LW� LV� IHG� DQG� Z DWHUHG� E\ � * RG·V
DOP LJKW\ �KDQG�
+ H�VHQGV�WKH�VQRZ �LQ�Z LQWHU��WKH�Z DUP WK�WR�VZ HOO
WKH�JUDLQ��WKH�EUHH] HV�DQG�WKH�VXQVKLQH�DQG�VRIW
UHIUHVKLQJ�UDLQ�
+ H��RQO\ ��LV�WKH�P DNHU�RI�DOO�WKLQJV�QHDU�DQG�IDU�

+ H�SDLQWV�WKH�Z D\ VLGH�IORZ HU��KH�OLJKWV
WKH�HYHQLQJ�VWDU�
7KH� Z LQGV� DQG� Z DYHV� REH\ � KLP �� E\
KLP �WKH�ELUGV�DUH�IHG�
0 XFK�P RUH�WR�XV��KLV�FKLOGUHQ��KH�JLYHV
RXU�GDLO\ �EUHDG�
: H�WKDQN�\ RX�WKHQ��GHDU�) DWKHU��IRU�DOO
WKLQJV�EULJKW�DQG�JRRG�
7KH�VHHGWLP H�DQG�WKH�KDUYHVW��RXU�OLIH�

RXU�KHDOWK��RXU�IRRG�
$ OO�WKDW�Z H�FDQ�RIIHU��\ RXU�ERXQGOHVV�ORYH�LP SDUWV�
7KH� JLIWV� WR� \ RX� P RVW� SOHDVLQJ� DUH� KXP EOH�
WKDQNIXO�KHDUWV�
$ OO� JRRG� JLIWV� DURXQG� XV� DUH� VHQW� IURP � KHDYHQ
DERYH�
7KHQ�WKDQN�WKH�/ RUG��2 K�WKDQN�WKH�/ RUG�IRU�DOO�KLV
ORYH���$ P HQ�µ

2 XU�' HDU�/ DZ \ HU��7HG�-RQJ�,O��RSHQHG�WKH�P HHWLQJ�E\
FDOOLQJ�IRU�+ DSS\ �DQG�7KDQNIXO�' ROODUV�

%RE�+ DWWRQ�Z DV�WKH�ILUVW�WR�VWHS�XS�WR�WKH�SODWH�
WHOOLQJ�WDOHV�RI�KLV�WUDIILF�WLFNHWV�LQ�7HQQHVVHH�

' RXJ�Z DV�WKDQNIXO�IRU�7KDQNVJLYLQJ�LWVHOI���Z KLFK
LV�FDUU\ LQJ�WKDQNIXOQHVV�WR�D�: KROH�1 HZ �/ HYHO�

5\ DQ�Z DV�KDSS\ �DERXW�WKH�GRQDWLRQV�RI�IRRG�IRU
WKH� 0 HWURSROLWDQ� 0 LQLVWULHV�� Z KLOH� 7RP � GHVFULEHG
Z UHQFKLQJ�SHUVRQDO�H[ SHULHQFHV�WKDW�QHYHUWKHOHVV�KDG
KDSS\ �DVSHFWV�

6DUD�Z DV�WKDQNIXO�IRU�KHU�IULHQGV��DQG�GHU�. UXHJHU
GLVFORVHG� KLV� RZ Q� KDSS\ � H[ SHULHQFHV� Z LWK� ) ORULGD
WUDIILF� HQIRUFHP HQW� RQ� $ OOLJDWRU� $ OOH\ �� � %\ � WKH� Z D\ �
. UXHJHU�-XQLRU�LV�ORRNLQJ�IRU�D�MRE�LQ�UHDO�HVWDWH�ILQDQFH�
7KLV�Z LOO�JHW�KLP �RII�KLV�IDWKHU·V�SD\ UROO�

/ DXUD�FHOHEUDWHG�KHU�SDUHQWV·�UHWXUQ�IURP �' XEDL�
ODWHO\ �RQH�RI�WKH�KRWWHVW�SODFHV�RQ�WKH�SODQHW����,Q�VHYHUDO
VHQVHV�RI�WKH�Z RUG��

) UHG� Z DV� WKDQNIXO� IRU� 0 HDOV� RQ� : KHHOV�� Z KLOH
6WHYH�UHYLYHG�D�VKRUWHQHG�IRUP �RI�WKH�́ &RRSHU�5HSRUWµ
DERXW�WKH�UHFHQW�EHKDYLRU�RI�P DUNHW�LQGLFHV���$ P RQJ
RWKHU� WKLQJV�� WKH� 6WDQGDUG� DQG� 3RRU·V� ,QGH[ � RI� � � �
IXQGV�LV�GRZ Q�� � �SHUFHQW���<LNHV���) RUWXQDWHO\ ��6WHYH·V
RIILFH�LV�LQ�D�RQH�VWRU\ �EXLOGLQJ�

0 DVWHULQJ�WKH�DUW�RI�ORZ �H[ SHFWDWLRQV��=DFK�Z DV
KDSS\ �EHFDXVH�KH�DUULYHG�DW�WKH�P HHWLQJ�RQ�WLP H�

9 LVLWLQJ�5RWDULDQ�/ DUU\ �%LFNP DQ��SUHVLGHQW�HOHFW�RI
WKH�GRZ QWRZ Q�FOXE��SXW�XS�WZ HQW\ �EXFNV�WR�FHOHEUDWH
RXU�FROODERUDWLYH�Z LQH�WDVWLQJV�

-DQD�DFWXDOO\ �DGYRFDWHG�WKH�SUDFWLFH�RI�́ UH�JLIWLQJµ
IRU�WKH�&KLQHVH�$ XFWLRQ�DW�WKH�* LIW�RI�/ LIH�´ 3DVVSRUW�WR
WKH�7URSLFV�´ ��%DVNHWV�DQG�WKHLU�VSRQVRUVKLS�Z HUH�DOVR
GLVFXVVHG�DQG�D�VLJQ�XS�VKHHW�Z DV�SDVVHG�DURXQG�

3UHVLGHQW� 7HG� WXUQHG� WKH
P HHWLQJ�RYHU�WR�5LFN�%RUJVWURP �

,Q� KRQRU� RI� ) RXQGDWLRQ
0 RQWK��5LFN�FRQWLQXHG�WKH�WKHP H
EHJXQ�E\ �ODVW�Z HHN·V�VSHDNHU�

,Q� DGGLWLRQ� WR� VKRZ LQJ� D
YLGHR�IHDWXULQJ�%LOO�* DWHV��6HQLRU�
Z KR� KDV� SXW� IRUZ DUG� D� � � � �
P LOOLRQ�FKDOOHQJH�WR�5RWDU\ �,QWHU�
QDWLRQDO�WR�QDLO�WKH�FRIILQ�RI�SROLR
IRUHYHU�� 5LFN� DOVR� SDVVHG� RXW� D
� � � TXHVWLRQ� TXL] � RQ� WKH
IRXQGDWLRQ�

,W�WXUQHG�RXW�WKDW�( QVOLH�Z DV�WKH�KLJK�VFRUHU��Z LWK
D�WRWDO�RI�� � ���´ $ OO�RI�WKH�$ ERYHµ�LV�DOZ D\ V�WKH�FRUUHFW
DQVZ HU�

%RE�+ DWWRQ�Z RQ�WKH�ORWWHU\ �EXW�IDLOHG�WR�SLFN�WKH
MRNHU�RXW�RI�RI�WKH�GHFN��DQG�Z H�ORRNHG�IRUZ DUG�WR�RXU
QH[ W�P HHWLQJ�LQ�D�IHZ �Z HHNV�DV�WKH�MDFNSRW�LV�QRZ �� � � � �

+ DYH�D�KDSS\ �7XUNH\ �' D\ ��5RWDULDQV�

� � � � � � 5 ( $ ' , 1 * �

� � , 6 � ) 8 1 ' $ 0 ( 1 7$ /
2 XU� QH[ W� 5,) � HYHQW� LV� ' HFHP EHU� � � l m �� DW� / DQLHU

( OHP HQWDU\ ���: H�P HHW�DW�� �� � DP �WR�UHDG�ERRNV�WR�WKH
+ HDG�6WDUW�VWXGHQWV�� �7KH�VFKRRO�LV�ORFDWHG�RQH�P LOH
VRXWK�RI�* DQG\ �RII�RI�0 DQKDWWDQ�%OYG��

: H� Z LOO� 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� Z LWK� D� ERRN� VWRUH� IRU� ERRNV� WKH\
P LJKW�EH�Z LOOLQJ�WR�GRQDWH��SOHDVH�KHOS��

: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�P RQWK��DQG�LW�LV
EHVW�WR�KDYH�DERXW�� � �ERRNV�HDFK�P RQWK�WR�EH�DEOH�WR
JLYH�RQH�WR�HDFK�FKLOG��Z LWK�D�YDULHW\ �WR�FKRRVH�IURP ��

&RP H�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�P XFK�IRU
\ RXU�KHOS�

6KHUU\ �3HUUL�$ Q] DORQH
� � � � � � � � ���VKHUU\ # VXP P LWJURXSEHQHILWV�FRP



%LUWKGD\ V

=DFK�' DYLV
' HFHP EHU�� � WK

7HG�+DP LOWRQ
' HFHP EHU�� � WK

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

&LQG\ � KDV� WDNHQ� D� OHDYH� RI� DEVHQFH� IURP � KHU
Z HHNO\ �FROXP Q���6KH¶OO�EH�EDFN�LQ�WKH�,QWHU5 RWH�LQ
WKH�QHDU�IXWXUH�

) ( ( ' �7+ ( �
) 2 8 1 ' $7,2 1 �3,* �

<2 8 5 �+$33<
' 2 / / $5 6�

%( / / �5 ,1 * ( 5 6�1 ( ( ' ( '
6DOYDWLRQ�$ UP \

� � � � �5HG�. HWWOH�&DP SDLJQ

6\ QRQ\ P RXV�Z LWK�WKH�KROLGD\ �VHDVRQ�
5HG� . HWWOHV� KDYH� EHHQ� D� 6DOYDWLRQ
$ UP \ �WUDGLWLRQ�VLQFH�� � � � ��DQG�KDYH
EHFRP H� WKHLU� ODUJHVW� DQQXDO
YROXQWHHU�EDVHG�DFWLYLW\ �

) XQGV�GRQDWHG�WKURXJK�WKH�5HG
. HWWOH� SURJUDP � KHOS� WKHP � SURYLGH
P HDOV��VKHOWHU��FORWKLQJ��Z DUP �EODQNHWV
DQG� RWKHU� VRFLDO� VHUYLFHV� IRU
+ LOOVERURXJK� &RXQW\ ·V� XQGHU�
SULYLOHJHG�� KXQJU\ � DQG� KRP HOHVV
FLWL] HQV� � � � � GD\ V� D� \ HDU�� DV� Z HOO� DV
&KULVWP DV�JLIWV�IRU�FKLOGUHQ�DQG�VXSSRUW�IRU�IDP LOLHV
GXULQJ�WKH�KROLGD\ V�

7KH�� � � � �5HG�. HWWOH�FDP SDLJQ�Z LOO�UXQ�0 RQGD\ �
1 RYHP EHU� � � �WKURXJK� ' HFHP EHU� � � ��H[ FHSW�7KDQNV�
JLYLQJ� ' D\ � DQG� 6XQGD\ V�� � 7KLV� \ HDU�� WKHUH� Z LOO� EH
DSSUR[ LP DWHO\ � � � � 5HG� . HWWOH� VLWHV� WKURXJKRXW� + LOOV�
ERURXJK�&RXQW\ ��UHTXLULQJ�WKRXVDQGV�RI�YROXQWHHUV�
0 RVW� . HWWOHV� Z LOO� EH� RSHUDWHG� EHWZ HHQ� WKH� KRXUV� RI
� � DP �DQG�� SP ��

7KH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�Z LOO�ULQJ�WKH
EHOO�DW�WKH�3XEOL[ �DW�� � � � �6��' DOH�0 DEU\ �6KRSSLQJ
&HQWHU��6RXWK�7DP SD��DW�1 HSWXQH�DQG�' DOH�0 DEU\ �
IURP � ' HFHP EHU� � � � � � � IURP � � � DP �WR� � SP �� : H�DUH
DVNLQJ�HYHU\ RQH�WR�SDUWLFLSDWH�E\ �YROXQWHHULQJ�IRU
D�WZ R�KRXU�WLP H�VORW��$ �VLJQ�XS�VKHHW�Z LOO�EH�DW�WKH
P HHWLQJV��

7KDQN�\ RX�IRU�\ RXU�VXSSRUW�DQG�FRP P LWP HQW�WR
RXU�FRP P XQLW\ ��

=DFK�' DYLV
] GDYLV# VLJQVE\ WRP RUURZ �FRP
� � � � � � � �

0 DUN�<RXU�&DOHQGDUV�
6DWXUGD\ ��) HEUXDU\ �� � ��� � � �

5RWDU\ �* RHV�WR�WKH�' RJV�DW�' HUE\ �/ DQH
IRU��6�� �7�/

: DWFK�WKH�EXOOHWLQ�IRU�P RUH�LQIRUP DWLRQ



7KLV�LV�5 RWDU\
&RP P XQLW\ � EHFRP HV� 6DQWD� WR� VDYH� 5 RWDU\ ·V
FKLOGUHQ·V�SDUW\ �

$ IWHU�OHDUQLQJ�QR�JLIWV�Z HUH�DYDLODEOH�WR�JLYH�WR�QHHG\
FKLOGUHQ�VFKHGXOHG�WR�DWWHQG�D�ORFDO�&KULVWP DV�SDUW\ �
DUHD� UHVLGHQWV� DQG� EXVLQHVVHV� UHVSRQGHG� Z LWK� D
P DVVLYH�WKUHH�GD\ �RXWSRXULQJ�RI�VXSSRUW�WR�VDYH�WKH
HYHQW�

7KH� ) R[ � / DNH�5RXQG� / DNH� $ UHD� �&$ �
5RWDU\ �&OXE��RIILFLDOV�DQQRXQFHG�WKDW�LWV

DQQXDO� * HRUJH� : DWVRQ� 0 HP RULDO
&KULVWP DV�3DUW\ �FROOHFWHG�DERXW�� �� � �
WR\ V�DQG�HQRXJK�P RQHWDU\ �GRQDWLRQV
WR� EULQJ� &KULVWP DV� WR� � � � � DUHD

FKLOGUHQ��
7KH�JURXS�OHDUQHG�RQ�0 RQGD\ �DQ

H[ SHFWHG� � �� � � �WR\ � GHOLYHU\ � KDG� EHHQ
FDQFHOHG�GXH�WR�D�SROLF\ �FKDQJH�Z LWKLQ�WKH�7R\ V� IRU
7RWV� RUJDQL] DWLRQ�� � � 7KH� 7R\ V� IRU� 7RWV� ORFDO� FKDSWHU
GHFLGHG�HDUOLHU�WKLV�\ HDU�LW�Z RXOG�QR�ORQJHU�GRQDWH�WR\ V
WR� DUHD� RUJDQL] DWLRQV� IRU� &KULVWP DV� SDUWLHV�� DQG
LQVWHDG��Z RXOG�GRQDWH�WR\ V�GLUHFWO\ �WR�QHHG\ �IDP LOLHV
UHTXHVWLQJ�KHOS��

: KHQ�WKH�5RWDU\ �&OXE�DOHUWHG�WKH�FRP P XQLW\ �WR�LWV
SOLJKW�WKH�IROORZ LQJ�P RUQLQJ��RIILFLDOV�VDLG�WKH\ �KDG
RQO\ �KDG�� � �JLIWV�RQ�KDQG���%XW�WKDQNV�WR�WKH�JHQHURVLW\
RI�SHRSOH� IURP �DV� IDU�DZ D\ �DV�&LQFLQQDWL��WKH�JURXS
UHDFKHG�LWV�JLIW�JRDO��6WDURVWRYLF�VDLG��

´ 7KHUH� Z HUH� SHRSOH� Z KR� JUDEEHG� Z UDSSHG
SUHVHQWV�IRU�WKHLU�RZ Q�FKLOGUHQ�DQG�EURXJKW�WKHP �WR�XV�
VD\ LQJ�WKH\ �FDQ�JR�RXW�DJDLQ�DQG�EX\ �QHZ �RQHV���7KH
RXWSRXULQJ�RI�VXSSRUW�WR�KHOS�XV�Z DV�DP D] LQJ�µ

$ P RQJ� WKH� KHURHV�� 6WDURVWRYLF� VDLG�� Z DV� %D[ WHU
,QWHUQDWLRQDO� LQ� ' HHUILHOG� DQG� 5RXQG� / DNH� DIWHU
HP SOR\ HHV�DQG�WKH�FRP SDQ\ �GRQDWHG�P RUH�WKDQ�� � �
WR\ V�WR�WKH�SDUW\ ���´ 1 RW�RQO\ �GLG�WKH\ �GRQDWH�P RQH\ �
EXW�WKH\ �VHQW�� � �SHRSOH�RXW�WR�WKH�VWRUHV�WR�EX\ �WKH�WR\ V
DQG�WKHQ�GURYH�DOO�WKRVH�WR\ V�KHUH�µ�VKH�VDLG���

&KLOGUHQ� DWWHQGLQJ� WKH� SDUW\ � RQ� 6XQGD\ � DOVR
UHFHLYHG�XQGHUZ HDU��Z LQWHU�KDWV��VFDUYHV�DQG�P LWWHQV�
ERRWV��VFKRRO�VXSSOLHV�DQG�D�KRW�P HDO�

´ 7KLV�LV�WUXO\ �DP D] LQJ�µ�6WDURVWRYLF�VDLG��́ ,�EHOLHYH
LQ�6DQWD�&ODXV�DJDLQ�µ

: LOP HWWH� 5 RWDU\ ·V� ERRN� GULYH� IRU� LQQHU�FLW\
VFKRROV�JHWV�P RUH�DQG�P RUH�VXFFHVVIXO

: KHQ�P HP EHUV�RI�WKH�: LOP HWWH��,/ � �5RWDU\ �GUHDP HG�XS
D� ERRN� GULYH� IRU� &KLFDJR·V� LQQHU�FLW\ � VFKRROV�� VRP H
Z RQGHUHG�Z KHWKHU�LW�Z RXOG�Z RUN�LQ�WKH�,QWHUQHW�$ JH�

) LYH�\ HDUV�ODWHU��WKH�ERRN�GULYH�KDV�EHFRP H�VXFK�D
KXJH�VXFFHVV�WKDW�WKHUH·V�EDUHO\ �URRP �WR�VTXHH] H�LQ�WKH
GRQDWHG� ERRNV� LQ� WKH� / DNHYLHZ � &HQWHU� RI� : LOP HWWH·V
* LOVRQ�3DUN�EHIRUH�WKHLU�GHOLYHU\ �WR�&KLFDJR·V�1 HDU�: HVW

6LGH��%DFN�RI�WKH�<DUGV��/ LWWOH�9 LOODJH
DQG�8 SWRZ Q�FRP P XQLWLHV�

´ ,W·V�DP D] LQJ�µ�VDLG�0 DXULFH�$ QQ
6XOOLYDQ��Z KR�KHDGV�WKH�GULYH��´ ( YHU\
\ HDU��LW�JHWV�P RUH�VXFFHVVIXO�µ

7KLV� IDOO�� : LOP HWWH� 5RWDULDQV
UHFHLYHG�� � �� � � �ERRNV�IURP �D�QXP EHU
RI�JURXSV��LQFOXGLQJ�SXEOLF�OLEUDULHV�LQ�: LOP HWWH�DQG�/ DNH
%OXII�DQG�VHYHUDO�SXEOLF�DQG�SULYDWH�VFKRROV�LQ�: LOP HWWH
DQG�( YDQVWRQ���0 HP EHUV�RI�WKH�: LOP HWWH�: RP DQ·V�&OXE
DOO�FKLSSHG�LQ�D�IHZ �WLWOHV��6XOOLYDQ�VDLG�

: LOP HWWH�5RWDULDQV�WU\ �WR�P DWFK�WKH�ERRNV�WR�Z KDW·V
P RVW�QHHGHG�E\ �WKH�VFKRROV�UHFHLYLQJ�WKHP ���´ : H�NQRZ
HQF\ FORSHGLDV�DUH�RQOLQH�QRZ ��EXW�VRP H�RI�RXU�VFKRROV
GRQ·W�KDYH�DFFHVV�WR�WKH�,QWHUQHW�µ�6XOOLYDQ�VDLG�

7HDFKHUV�KDYH�UHSRUWHG�DQ�DGGHG�EHQHILW�WR�WKH�ERRN
GULYH� �� EHVLGHV� SURYLGLQJ� DFFHVV� WR� VRP HWKLQJ� WKHLU
VWXGHQWV� P LJKW� QRW� RWKHUZ LVH� KDYH�� � ´ %\ � JLYLQJ� WKHVH
FKLOGUHQ�WKH�RSSRUWXQLW\ �WR�UHDG�ERRNV��WKHLU�VWXGHQWV�DUH
LQFUHDVLQJ� WKHLU� UHDGLQJ� OHYHOV� E\ � GUDP DWLF� DP RXQWV�µ
6XOOLYDQ�VDLG�

7KH� ERRN� GULYH� DOVR� JLYHV� D� FKDUJH� WR� : LOP HWWH
5RWDU\ ·V�P HP EHUV���´ ,W·V�RQH�RI�WKH�JUHDW�WKLQJV�Z H�GR�IRU
WKH�FRP P XQLW\ ��VR�Z H·UH�GHOLJKWHG�WR�GR�LW�µ�VDLG�5LFKDUG
%ULOO��RQH�RI�� � �P HP EHUV�RI�WKH�QHDUO\ �� � � \ HDU�ROG�JURXS�

5 RWDU\ �WR�GHOLYHU�KRVSLWDO�EHGV�DQG�HTXLS�
P HQW�WR�/ HRQ��0 H[ LFR

: KHQ� &KULV� 0 F/ XFDV� UHWXUQV� WR� / HRQ�� 0 H[ LFR�� LQ
' HFHP EHU�� KH� Z LOO� EH� GHOLYHULQJ� KRVSLWDO� EHGV� Z LWK
Z KHHOV�LQVWHDG�RI�Z KHHOFKDLUV�

0 F/ XFDV��Z RUNLQJ�DV�WKH�LQWHUQDWLRQDO
GLUHFWRU� RI� WKH� $ UOLQJWRQ� �7; � � 6XQULVH
5RWDU\ � &OXE�� Z LOO� EH� EULQJLQJ
KRVSLWDO�EHGV�DQG�RWKHU�XVHG�KRVSLWDO
HTXLSP HQW�WR�WKH�5HG�&URVV�+ RVSLWDO
LQ�/ HRQ�LQ�* XDQDMXDWR�VWDWH�

0 F/ XFDV� VDLG� KH� ILUVW� YLVLWHG
/ HRQ�LQ�� � � � ��Z KLOH�Z RUNLQJ�Z LWK�WKH
: KHHOFKDLU� ) RXQGDWLRQ�� D� QRQSURILW
JURXS� GHGLFDWHG� WR� SURYLGLQJ� D
Z KHHOFKDLU�WR�HYHU\ RQH�LQ�WKH�Z RUOG
Z KR�QHHGV�RQH���7KH�JUDWLWXGH�RI�WKRVH�UHFHLYLQJ�WKH�� � � �
&KLQHVH�P DGH� Z KHHOFKDLUV� Z DV� RYHUZ KHOP LQJ�� VDLG
0 F/ XFDV��� � ��

7KH�HTXLSP HQW�WR�EH�GRQDWHG�EHORQJHG�WR�6WHSKHQV
0 HP RULDO�+ RVSLWDO�LQ�%UHFNHQULGJH��0 F/ XFDV�VDLG���7KLV
VXP P HU�� 6WHSKHQV� LQVWDOOHG� QHZ � HTXLSP HQW�� DQG
WHP SRUDULO\ � VWRUHG� WKH� KRVSLWDO� HTXLSP HQW�� YDOXHG� DW
� � � � �� � � ��LQVLGH�D�GRFWRU·V�RIILFH�

7KH� HTXLSP HQW� KDG� WR� ILQG� DQRWKHU� KRP H� RU� EH
P RYHG�WR�D�ODQGILOO��5RWDU\ �RIILFLDOV�VDLG���7KH�HTXLSP HQW
LV� DW� D� ORFDO� Z DUHKRXVH� DZ DLWLQJ� VKLSP HQW� WR� 0 H[ LFR�
0 F/ XFDV�VDLG���́ 5RWDU\ �DOUHDG\ �NQHZ �RI�WKH�QHHG�EHFDXVH
RI�WKH�Z KHHOFKDLU�JLYHDZ D\ ���,W·V�DOO�JRLQJ�WR�D�SODFH�LQ
0 H[ LFR�WKDW�KDV�VR�OLWWOH�µ



) DLUO\ �8 VHOHVV�EXW
,QWHUHVWLQJ�,QIRUP DWLRQ

�) LQDO�SDUW�

7 �<RXU�ELJ�WRHV�KDYH�WZ R�ERQHV�HDFK�Z KLOH�WKH�UHVW
KDYH�WKUHH�

7 � $ � SDLU� RI� KXP DQ� IHHW� FRQWDLQV� � � � �� � � � VZ HDW
JODQGV�

7 �$ �IXOO�EODGGHU�LV�URXJKO\ �WKH�VL] H�RI�D�VRIW�EDOO�

7 �7KH�DFLG�LQ�\ RXU�VWRP DFK�LV�VWURQJ
HQRXJK�WR�GLVVROYH�UD] RU�EODGHV�

7 �7KH�KXP DQ�EUDLQ�FHOO�FDQ�KROG�ILYH
WLP HV� DV� P XFK� LQIRUP DWLRQ� DV� WKH

( QF\ FORSHGLD�%ULWDQQLFD�

7 �,W�WDNHV�IRRG�VHYHQ�VHFRQGV�WR�JHW�IURP
\ RXU�P RXWK�WR�\ RXU�VWRP DFK�

7 �7KH�DYHUDJH�KXP DQ�GUHDP �ODVWV�� �� �VHFRQGV�

7 �0 HQ�Z LWKRXW�KDLU�RQ�WKHLU�FKHVWV�DUH�P RUH�OLNHO\ �WR
JHW�FLUUKRVLV�RI�WKH�OLYHU�WKDQ�P HQ�Z LWK�LW�

7 �$ W�WKH�P RP HQW�RI�FRQFHSWLRQ��\ RX�VSHQW�DERXW�KDOI
DQ�KRXU�DV�D�VLQJOH�FHOO�

7 �7KHUH�DUH�DERXW�RQH�WULOOLRQ�EDFWHULD�RQ�HDFK�RI
\ RXU�IHHW�

7 �<RXU�ERG\ �JLYHV�RII�HQRXJK�KHDW�LQ�� � �P LQXWHV�WR
EULQJ�KDOI�D�JDOORQ�RI�Z DWHU�WR�D�ERLO�

7 � 7KH� HQDP HO� RQ� \ RXU� WHHWK� LV� WKH
KDUGHVW�VXEVWDQFH�LQ�\ RXU�ERG\ �

7 � <RXU� WHHWK� VWDUW� JURZ LQJ� VL[
P RQWKV�EHIRUH�\ RX�DUH�ERUQ�

7 � : KHQ� \ RX� DUH� ORRNLQJ� DW
VRP HRQH� \ RX� ORYH�� \ RXU� SXSLOV
GLODWH��DQG�WKH\ �GR�WKH�VDP H�Z KHQ
\ RX�DUH�ORRNLQJ�DW�VRP HRQH�\ RX�KDWH�

�7R�DOO�\ RX�9RGND�GULQNHUV�
GRHV�WKLV�P DNH�\ RX�QHUYRXV"

: KR��NQHZ "��

� �� � 7R� UHP RYH� D� EDQGDJH� SDLQOHVVO\ �� VDWXUDWH� WKH
EDQGDJH�Z LWK�YRGND��7KH�VWXII�GLVVROYHV�DGKHVLYH�

� �� � 7R� FOHDQ� WKH� FDXONLQJ� DURXQG� EDWKWXEV� DQG
VKRZ HUV��ILOO�D�WULJJHU�VSUD\ �ERWWOH�Z LWK�YRGND��VSUD\
WKH� FDXONLQJ�� OHW� VHW� ILYH� P LQXWHV� DQG� Z DVK� FOHDQ�
7KH�DOFRKRO�LQ�WKH�YRGND�NLOOV�P ROG�DQG�P LOGHZ �
�
� �����7R�FOHDQ�\ RXU�H\ HJODVVHV��VLP SO\ �Z LSH�WKH�OHQVHV
Z LWK�D�VRIW��FOHDQ�FORWK�GDP SHQHG�Z LWK�YRGND���7KH
DOFRKRO�LQ�WKH�YRGND�FOHDQV�WKH�JODVV�DQG�NLOOV�JHUP V�
�
� �� � 3URORQJ�WKH�OLIH� RI� UD] RUV�E\ � ILOOLQJ�D�FXS�Z LWK
YRGND�DQG�OHWWLQJ�\ RXU�VDIHW\ �UD] RU�EODGH�VRDN�LQ�WKH
DOFRKRO�DIWHU�VKDYLQJ����7KH�YRGND�GLVLQIHFWV�WKH�EODGH
DQG�SUHYHQWV�UXVWLQJ�

� �� � �6SUD\ �YRGND�RQ�Z LQH�VWDLQV��VFUXE
Z LWK�D�EUXVK��DQG�WKHQ�EORW�GU\ �

� ����8 VLQJ�D�FRWWRQ�EDOO��DSSO\ �YRGND�WR
\ RXU�IDFH�DV�DQ�DVWULQJHQW�WR�FOHDQVH�WKH
VNLQ�DQG�WLJKWHQ�SRUHV�

� ���$ GG�D�MLJJHU�RI�YRGND�WR�D�� � �RXQFH
ERWWOH�RI�VKDP SRR���7KH�DOFRKRO�FOHDQVHV
WKH�VFDOS��UHP RYHV�WR[ LQV�IURP �KDLU��DQG
VWLP XODWHV�WKH�JURZ WK�RI�KHDOWK\ �KDLU�

� �� � ) LOO�D� � � �RXQFH�WULJJHU�VSUD\ �ERWWOH
Z LWK�YRGND�DQG�VSUD\ �EHHV�RU�Z DVSV�WR
NLOO�WKHP �
�
� �����3RXU�RQH�KDOI�FXS�YRGND�DQG�RQH�KDOI�FXS�Z DWHU
LQWR� D� =LSORF� IUHH] HU� EDJ� DQG� IUHH] H� IRU� D� VOXVK\ �
UHIUHVKLQJ�LFH�SDFN�IRU�DFKHV��SDLQ�RU�EODFN�H\ HV�
�
� � �� � ) LOO�D�FOHDQ��XVHG�P D\ RQQDLVH� MDU�Z LWK� IUHVKO\
SLFNHG�ODYHQGHU�IORZ HUV��ILOO�WKH�MDU�Z LWK�YRGND��VHDO
WKH� OLG� WLJKWO\ � DQG� VHW� LQ� WKH� VXQ� IRU� WKUHH� GD\ V�
6WUDLQ�OLTXLG�WKURXJK�D�FRIIHH�ILOWHU��WKHQ�DSSO\ �WKH
WLQFWXUH�WR�DFKHV�DQG�SDLQV�

� � ����7R�UHOLHYH�D�IHYHU��XVH�D�Z DVKFORWK�WR�UXE�YRGND
RQ�\ RXU�FKHVW�DQG�EDFN�DV�D�OLQLP HQW�

� � ����7R�FXUH�IRRW�RGRU��Z DVK�\ RXU�IHHW�Z LWK�YRGND�

� � ����3RXU�YRGND�RYHU�DQ�DUHD�DIIHFWHG�Z LWK�SRLVRQ
LY\ �WR�UHP RYH�WKH�XUXVKLRO�RLO�IURP �\ RXU�VNLQ�
�
$ QG�VLOO\ �P H���,·YH�RQO\ �EHHQ�GULQNLQ·�WKH�VWXII�





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���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG�EHHGH# UHJLRQV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

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 ����
� � � � � � � �

%RE�. UXHJHU�q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ENUXHJHU# ILUVWLQGXVWULDO�FRP ���
� � � � � � � �

&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�����
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
� � � � � � � � �[ ��

) UHG�: DOOUDSS�q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW���
� � � � � � � �

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ : HEE# : HEE,QVXUDQFH* URXS�FRP
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