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& R�SOT 3 UWVQXZY%[\VM]_^

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

ENUXHJHU# ILUVWLQGXVWULDO�FRP
BBBBBBBBBBBBB

( `�V�a�S�^FY�bcV 6 V�aWUWVZ^Fd=U�e

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

&HOO�� � � �� � � �� � � �
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

2 j j�Y%aWV�U2X � � � � � � � � � �

%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��1 RYHP EHU�� � ��� � � �
E\ �-D\ �+ LQHV

+ DOOHOXMDK���2 K�IUDEMRXV�MR\ ���2 XU�SHULSDWHWLF�SULHVW
KDV� UHWXUQHG�� UHVFXHG� IURP � WKH� JQRP HV� RI� =XULFK�
2 XU� IHDUOHVV� OHDGHU� JHQHURXVO\ � RIIHUHG� KLP VHOI� LQ
H[ FKDQJH� IRU� RXU� IDWKHU� ILJXUH�� � &DUH� SDFNDJHV� WR
3ULVRQHU�%RE�P D\ �EH�VHQW�WKURXJK�WKH�,QWHUQDWLRQDO
5HG�&URVV��Z KLFK�LV�FRQYHQLHQWO\ �KHDTXDUWHUHG�GRZ Q
WKH�URDG�LQ�* HQHYD�

: D[ LQJ� O\ ULFDO� DQG� SRHWLF� LQ� P XOWLSOH� VWDQ] DV�
) DWKHU�%RE�RIIHUHG�WKH�IROORZ LQJ�KRP LO\ �DERXW�FXSV
DQG�VDXFHUV�

´ ,·YH�QHYHU�P DGH�D�IRUWXQH��DQG�LW·V�SUREDEO\ �WRR�ODWH
QRZ �
%XW�,�GRQ·W�Z RUU\ �DERXW�WKDW�P XFK��,·P �KDSS\ �DQ\ KRZ �
$ QG�,�JR�DORQJ�OLIH·V�Z D\ ��UHDSLQJ�EHWWHU�WKDQ�,�VRZ HG�
,·P � GULQNLQJ� IURP � P \ � VDXFHU�� ¶FDXVH� P \ � FXS� KDV
RYHUIORZ HG�

´ + DYHQ·W�JRW�D�ORW�RI�ULFKHV��DQG�VRP HWLP HV�WKH�JRLQJ·V
WRXJK�
%XW�,�KDYH�ORYHG�RQHV�DOO�DURXQG�P H�
DQG�WKDW�P DNHV�P H�ULFK�HQRXJK�
,�WKDQN�* RG�IRU�KLV�EOHVVLQJV��DQG�WKH
P HUFLHV�+ H·V�EHVWRZ HG�
,·P � GULQNLQJ� IURP � P \ � VDXFHU�� ¶FDXVH
P \ �FXS�KDV�RYHUIORZ HG�

´ ,�UHP HP EHU�WLP HV�Z KHQ�WKLQJV�Z HQW
Z URQJ��P \ �IDLWK�Z RUH�VRP HZ KDW�WKLQ�
%XW� DOO� DW� RQFH� WKH� GDUN� FORXGV� EURNH�� DQG� WKH� VXQ
SHHSHG�WKURXJK�DJDLQ�
/ RUG��KHOS�P H�QRW�WR�JULSH�DERXW�WKH�P DQ\ �URZ V�,�KDYH
KRHG�
,·P � GULQNLQJ� IURP � P \ � VDXFHU�� ¶FDXVH� P \ � FXS� KDV
RYHUIORZ HG�

´ ,I�* RG�JLYHV�P H�VWUHQJWK�DQG�FRXUDJH�Z KHQ�WKH�Z D\
JURZ V�VWHHS�DQG�URXJK�
,·OO� QRW� DVN� IRU� RWKHU� EOHVVLQJV�� � ,·P � DOUHDG\ � EOHVVHG
HQRXJK�
$ QG�P D\ �,�QHYHU�EH�WRR�EXV\ �WR�KHOS�RWKHUV�EHDU�WKHLU
ORDGV
: KLOH�,·P �GULQNLQJ�IURP �P \ �VDXFHU��¶FDXVH�P \ �FXS�KDV
RYHUIORZ HG�

´ : H�DUH�VR�EOHVVHG���7KDQN�\ RX��* RG���$ P HQ�µ

) RUP HU�3UHVLGHQW�' DYH�KDG�WR�ILOO�LQ�IRU�3UHVLGHQW�%RE
GXULQJ�KLV�VROLWDU\ �VRMRXUQ�LQ�=XULFK�

-LP � ' DQLHO� OHG� RII� WKH� KDSS\ � GROODUV� Z LWK� � �
EXFNV��LQ�KRQRU�RI�WKH�OHQJWK�RI�KLV�P DUULDJH�WR�$ OLFH�
2 K�� DQG� WKH\ � Z HQW� WR� WKH� ' RP LQLFDQ� 5HSXEOLF� IRU
YDFDWLRQ�

: DOWHU�WRXWHG�́ WKH�* RRG�6KLS�/ ROOLSRSµ�UXQ�E\ �' DYLG
%HHGH���6KLUOH\ �7HP SOH�UROOHG�LQ�KHU�JUDYH��DQG�VKH�LVQ·W
HYHQ�GHDG�\ HW�

( G�&XWOHU�Z DV�KDSS\ �DIWHU� ILQGLQJ�D�WKLUG�P HGLFDO
RSLQLRQ�� WKLV� WLP H� DGYLVLQJ� DJDLQVW� VXUJHU\ �� � : KHQ� KH
WKURZ V�DZ D\ �WKH�FDQH��Z H�Z LOO�VD\ �́ + DOOHOXMDK�µ�HYHQ�LI�LW
LVQ·W�&KULVWP DV�

7HG�+ DP LOWRQ�ERUH�WKH�EDG�QHZ V�WKDW�6DUD�%HFN�LV�LQ
WKH�KRVSLWDO�Z LWK�SQHXP RQLD�� � : H�DUH�DOO�Z LVKLQJ�IRU�D
VSHHG\ �UHFRYHU\ �

' RXJ�6P DXV�LQWURGXFHG�KLV�JXHVW�� / LHXWHQDQW��M�J��
' RQ�+ LUVW��Z KR�LV�KLV�VRQ·V�WHDFKHU�DW�$ GP LUDO�) DUUDJXW
$ FDGHP \ ���´ ' DP Q�WKH�WRUSHGRHV���) XOO�VSHHG�DKHDG�µ

' RXJ�WKHQ�LQWURGXFHG�RXU�VSHDNHU��&RORQHO�-RQ�. ODXV�
8 QLWHG�6WDWHV�$ LU�) RUFH���' RXJ�DQG�-RQ�P HW�WKURXJK�WKHLU
P XWXDO�FRQQHFWLRQ�Z LWK�,RZ D�� � -RQ�JUDGXDWHG�IURP �WKH
8 QLYHUVLW\ �RI�,RZ D�Z LWK�D�GHJUHH�LQ�HOHFWULFDO�HQJLQHHULQJ
DQG�HYHQ�QDP HG�KLV�VRQ�´ + DZ NH\ H�µ��) HORQ\ �FKLOG�DEXVH
FKDUJHV�DUH�SHQGLQJ�

-RQ�FRP P DQGV�WKH�� WK�2 SHUDWLRQV�* URXS�DW�0 DF' LOO
$ LU�) RUFH�%DVH���7KLV��DV�WKH\ �VD\ ��LV�WKH�́ WHHWKµ�SDUW�RI�WKH
Z LQJ���( YHU\ WKLQJ�HOVH�LV�́ WDLO�µ�VLQFH�WKH�RSHUDWLRQV�JURXS
RZ QV�WKH�� � �. &�� � � �WDQNHUV�VWDWLRQHG�DW�WKH�EDVH���0 LG�DLU
UHIXHOLQJ�P DNHV�WUXH�ORQJ�GLVWDQFH�IO\ LQJ�SRVVLEOH��HYHQ
IRU�ILJKWHU�MHWV��Z KLFK�RWKHUZ LVH�KDYH�VKRUW�OHJV�

,Q�P RUH�WKDQ�� � �\ HDUV�LQ�WKH�$ LU�) RUFH��-RQ�KDV�IORZ Q
D�YDULHW\ �RI�WUDQVSRUW�DLUFUDIW��IURP �WKH�&�� � �/ HDUMHW�WR�WKH
&�� � � �6WDUOLIWHU�

7KH�. &�� � � V�DW�0 DF' LOO�DUH�� � �� �� � �\ HDUV�ROG��EXW�LW
VKRXOG� EH� SRLQWHG� RXW� WKDW� WKH\ � KDYH� UHODWLYHO\ � QHZ
HQJLQHV�DQG�XS�WR�GDWH�HOHFWURQLFV�DQG�LQVWUXP HQWV���3ODQV
DUH�WR�IO\ �WKHP �XQWLO�� � � � ��Z KHQ�WKH�ROGHVW�LQ�WKH�LQYHQWRU\
Z LOO�EH�QHDUO\ �� � �\ HDUV�ROG���$ V�-RQ�SXW�LW��´ 7KH�P RWKHU�RI
WKH�ODVW�SLORW�KDVQ·W�EHHQ�ERUQ�\ HW�µ�

) RU�IXQ��WKH�JURXS�DOVR�KDV�WKUHH�&�� � V��DOVR�NQRZ Q�DV
WKH�* XOIVWUHDP �9 ���7R�VXP �XS�WKHLU�9 ,3�WUDQVSRUW�P LVVLRQ�
WKHLU�VORJDQ�LV�´ ) LYH�VWDU�VHUYLFH�IRU�IRXU�VWDU�JHQHUDOV�µ
0 DF' LOO�KDV�WZ R�RI�WKRVH��SOXV�DQRWKHU�� � �JHQHUDOV�DQG
HTXLYDOHQW�EUDVV�� � ,W�FDQ�EH�WRXJK�IRU�D�P HUH�FRORQHO�WR
NHHS�XS��EXW�WKH�EDVH�LV�XVHG�WR�YLVLWV�E\ �WKH�3UHVLGHQW�
9 LFH�3UHVLGHQW�� DQG� 6HFUHWDU\ � RI� ' HIHQVH�� DOO� RI� Z KRP
KDYH�UHFHQWO\ �EHHQ�DW�0 DF' LOO�

-RQ� SUHVHQWHG� WKH� P LVVLRQ
EULHILQJ� RI� WKH� � WK� $ LU� 0 RELOLW\
: LQJ��WKH�KRVW�XQLW�DW�0 DF' LOO���,WV
LQVLJQH� JRHV� EDFN� WR� � � � � � DQG
GHSLFWV� D� VDLOLQJ� VKLS� SDVVLQJ
WKURXJK�WKH�3DQDP D�&DQDO�XQGHU
WKH�P RUQLQJ�VWDU�RQ�WKH�KRUL] RQ��

��������������������&RQWLQXHG�RQ�QH[ W�SDJH�
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' HF��� � $QQD�7RUUHQV��$UJHQWLQD�* 6( �7HDP
���������������������0 HP EHU
' HF��� � 5 KHD�/ DZ ��) RZ OHU�: KLWH���+RP HWRZ Q

���' HP RFUDF\
' HF��� � �� 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ
��* DQG\ �QHDU�0 DQKDWWDQ

' HF��� � 1 R�0 HHWLQJ
- DQ��� 1 R�0 HHWLQJ
- DQ��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ
��* DQG\ �QHDU�0 DQKDWWDQ

%LUWKGD\
1 RYHP EHU�� � ��� � � � �0 HHWLQJ�5 HFDS���FRQWLQXHG

�3DUDWL�GHIHQGHUH��DV�WKH�5RP DQV�XVHG�WR�VD\ �
: KLOH�WKH�DLUFUDIW�SURYLGH�D�UDWLRQDOH�IRU�NHHSLQJ

WKH�0 DF' LOO�IOLJKWOLQH�RSHQ��WKH\ �DUH�RQO\ �D�VP DOO�SDUW�RI
WKH� ELJ� SLFWXUH�� � : LWK� WZ R� XQLILHG� FRP P DQGV
�&( 1 7&2 0 �DQG�62 &2 0 ���IRUHLJQ�FRDOLWLRQ�SDUWQHUV�
DQG�RWKHU�XQLWV�DVVLJQHG�WKHUH��WKH�EDVH�KDV�D�GDLO\ �Z RUN
IRUFH�RI�P RUH�WKDQ�� � �� � � ��RQO\ �� �� � � �RI�Z KRP �DUH�LQ�WKH
Z LQJ���7KLV�WUDQVODWHV�LQWR�DQ�HFRQRP LF�LP SDFW�RI�� � ��
ELOOLRQ� SHU� \ HDU� LQ� WKH� 7DP SD� DUHD�� LQFOXGLQJ� � � � �
P LOOLRQ�LQ�QHZ �FRQVWUXFWLRQ�RQ�WKH�EDVH��

2 YHUDOO��WKH�EDVH�LV�KDQG\ �WR�KDYH�DURXQG��HYHQ�LI
GR�WKH\ �SOD\ �UHYHLOOH�RYHU�WKHLU�ORXGVSHDNHUV��Z DNLQJ�XS
ODUJH�SDUWV�RI�6RXWK�7DP SD�HYHU\ �P RUQLQJ���2 WKHUZ LVH�
WKH\ �DUH�D�JRRG�QHLJKERU�

5DLQHU� Z RQ� WKH� ILIW\ �ILIW\ �� DQG� Z H� Z HQW� KRP H� WR
ILJKW�DQRWKHU�GD\ �
�

$77( 1 ' $1 &( �5 ( 32 5 7,1 *
$ WWHQGDQFH�DW�DQ\ �5RWDU\ �VSRQVRUHG�HYHQW�P D\
EH� FRXQWHG� DV� D� P DNH�XS�� KRZ HYHU� \ RX� P XVW
LQIRUP � %DUEDUD� RI� VXFK� DWWHQGDQFH� VR� VKH� P D\
LQFOXGH� LW� LQ� RXU� P RQWKO\ � UHSRUW� WR� ' LVWULFW�
( [ DP SOHV� DUH�� RWKHU� FOXE� P HHWLQJV�� %RDUG
P HHWLQJV��RWKHU�&OXE�DQG�' LVWULFW�HYHQWV���� ��VR�JHW
LQYROYHG�

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

=DFK�' DYLV
' HFHP EHU�� � WK��

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

0 HGLFLQH·V�%L] DUUH�0 RP HQWV��3DUW�� ��
+ HUH� DUH� VRP H� FUD] \ � ´ UHDO� H[ FHUSWVµ� IURP � P HGLFDO
UHFRUGV� WKDW� LV� VXUH� WR� WLFNOH� \ RXU� IXQQ\ � ERQH�� � ,W·V
IXQQ\ �KRZ �WKH�( QJOLVK�ODQJXDJH�FDQ�EH�LQWHUSUHWHG�LQ
VR�P DQ\ �Z D\ V�DQG�KRZ �P LVVLQJ�RQH�OHWWHU�LQ�D�Z RUG
FDQ�P DNH�DOO�WKH�GLIIHUHQFH�LQ�WKH�Z RUOG���( QMR\ �

7KH�IROORZ LQJ�TXRWHV�Z HUH�WDNHQ�IURP �DFWXDO�P HGLFDO
UHFRUGV��DV�GLFWDWHG�E\ �SK\ VLFLDQV�

‡��6KH�KDV�QR�ULJRUV�RU�VKDNLQJ�FKLOOV��EXW
KHU�KXVEDQG�VWDWHV�VKH�Z DV�YHU\ �KRW�LQ
EHG�ODVW�QLJKW�

‡��7KH�SHOYLF�H[ DP �Z LOO�EH�GRQH�ODWHU
RQ�WKH�IORRU�

‡��3DWLHQW�KDV�WZ R�WHHQDJH�FKLOGUHQ��EXW
QR�RWKHU�DEQRUP DOLWLHV�

‡��6NLQ���6RP HZ KDW�SDOH�EXW�SUHVHQW�

‡��7KH�SDWLHQW�Z DV�WR�KDYH�D�ERZ HO�UHVHFWLRQ��
+ RZ HYHU��KH�WRRN�D�MRE�DV�D�VWRFN�EURNHU�LQVWHDG�

‡��7KH�ODE�WHVW�LQGLFDWHG�DEQRUP DO�ORYHU�IXQFWLRQ�

‡��( [ DP LQDWLRQ�RI�JHQLWDOLD�UHYHDOV�WKDW�KH�LV�FLUFXV�
VL] HG�

‡��%RWK�EUHDVWV�DUH�HTXDO�DQG�UHDFWLYH�WR�OLJKW�DQG
DFFRP P RGDWLRQ�

‡��,�VDZ �\ RXU�SDWLHQW�WRGD\ ��Z KR�LV�VWLOO�XQGHU�RXU
FDU�IRU�SK\ VLFDO�WKHUDS\ �

‡��6KH�VWDWHG�WKDW�VKH�KDG�EHHQ�FRQVWLSDWHG�IRU�P RVW
RI�KHU�OLIH�XQWLO�VKH�JRW�D�GLYRUFH�

‡��2 FFDVLRQDO��FRQVWDQW��LQIUHTXHQW�KHDGDFKHV�



7KLV�LV�5 RWDU\
%HOOHYLHZ �VWXGHQWV��5 RWDU\ �&OXE�VKRS�IRU�QHHG\
IDP LOLHV
) HVWLYH�KROLGD\ �P XVLF�Z DV�SOD\ LQJ�WKRXJK�WKH�RYHUKHDG
VSHDNHUV�DW�WKH�%HOOHYLHZ �. P DUW�UHFHQWO\ �DV�P HP EHUV�RI
WKH�5RWDU\ �&OXE�RI�%HOOHYLHZ �Z HUH�Z DLWLQJ�IRU�6DQWD·V
KHOSHUV�WR�DUULYH�RQ�VFHQH�

&OXE�3UHVLGHQW�-LP �+ LJJLQERWKDP ���5RWDU\ �,QWHUDFW
FKDLUZ RP DQ� ' LDQD� %UXP P �� FR�FKDLUP DQ� ' HQQLV
0 F) DWWHQ��DQG�-HDQ�%HDUFH��D�. P DUW�DUHD�FRDFK��Z HUH�RQ
KDQG�WR�JUHHW�P HP EHUV�RI�WKH�%HOOHYLHZ �+ LJK�6FKRRO
,QWHUDFW�&OXE�

7KLV�LV�WKH�ILIWK�\ HDU�WKH�FLYLF�FOXE�DQG�WKH�VFKRRO
FOXE� KDYH� MRLQHG� WRJHWKHU� WR� SURYLGH� IRRG� EDVNHWV�
FORWKLQJ�DQG�WR\ V�WR�0 DULRQ�&RXQW\ �IDP LOLHV���) XQGLQJ
LV�SURYLGHG�E\ �5RWDU\ �P HP EHUV��DQG�,QWHUDFW�P HP EHUV
DVVLVW�LQ�VKRSSLQJ�IRU�DQG�Z UDSSLQJ�WKH�SUHVHQWV�DIWHU
EHLQJ�JLYHQ�D�IDP LO\ �OLVW�RI�QHHGV���7KH�%HOOHYLHZ �. P DUW
KDV�EHHQ�D�P DMRU�IDFWRU�LQ�WKH�HYHQW�VLQFH�LWV�LQFHSWLRQ�

7KLV�\ HDU��� � �IDP LOLHV���Z LWK�D�WRWDO�RI�� � �FKLOGUHQ��
Z LOO�KDYH�D�P HUULHU�KROLGD\ �WKDQNV�WR�WKH�MRLQW�HIIRUW�

%UXP P �VDLG�LW�LV�GLIILFXOW�WR�QRW�JHW
HP RWLRQDO� Z KHQ� \ RX� UHDG� Z KDW� WKH
NLGV�QHHG�RU�Z DQW���́ ,�KDYH�VHHQ�D�FKLOG

DVN� IRU� RQO\ � RQH� LWHP �� OLNH
FORWKHV�� D� EDFNSDFN� DQG
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