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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�1 RP LQHH
' 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��-DQXDU\ �� � ��� � � �
E\ �-D\ �+ LQHV

1 RWH� I URP� WKH� ( GLWRU
���' HDU�5RWDULDQV� �SOHDVH�FKHFN�WKH�ODVW�SDJH�RI
WKLV�QHZVOHWWHU��DQG�VHQG�PH�DQ\ �FRUUHFWLRQV
QHHGHG���$ OVR��LI �\ RX�DUH�QRW�UHFHLYLQJ�WKH
QHZVOHWWHU�YLD�H� PDLO��SOHDVH�OHW�PH�NQRZ�
���$ QG�EH�VXUH�WR�NHHS�WKRVH�VWRULHV��DUWLFOHV��DQG
QHZV�LWHPV�FRPLQJ�����7KLV�LV�\ RXU�QHZVOHWWHU��
7KDQNV�����6 X] DQQH�&RRSHU��� � � � � � � � �
VX] DQQH# WEUSF�RUJ�

%2 $5 ' �0 ( ( 7,1 * �&+$1 * (
%HFDXVH�RXU�VFKHGXOHG�- DQXDU\ �%RDUG�0 HHWLQJ
IDOOV�RQ�WKH�0 DUWLQ�/ XWKHU�. LQJ��- U��+ROLGD\
�- DQ��� � � ��Z H�DUH�UHVFKHGXOLQJ�IRU�0 RQGD\ ��- DQ�
� � �DW�1 RRQ�DW�- LP �: HVVP DQ¶V�2 IILFH���: H�Z LOO
SUREDEO\ �DJDLQ�DVN�7RP �5 RXVH�WR�SLFN�XS
VDQGZ LFKHV�IRU�XV�IURP �0 RWW�	 �+HVWHU�
�����%R[ �OXQFK�� � � �HDFK�±�LQGLYLGXDO�SD\ V�7RP ��

) DWKHU�%RE�Z D[ HG�SKLORVRSKLFDO�WRGD\ ��UHFLWLQJ�́ <RX
0 XVW�/ HW�,W�* Rµ�E\ �$ OEHUW�( OOLV��D�SV\ FKRORJLVW�Z KR
GLHG�D�IHZ �P RQWKV�DJR�

´ <RX�FDQQRW�HUDVH�WKH�SDVW��\ RX�P XVW�OHW�LW�JR�
<RX�FDQQRW�FKDQJH�\ HVWHUGD\ ���\ RX�P XVW�DFFHSW
WKH�OHVVRQV�OHDUQHG�
<RX�FDQQRW�VWRS�WLP H�RU�VWDQG�VWLOO�LQ
D�Z RUOG�UDFLQJ�DURXQG�LQ�FLUFOHV�
<RX�P XVW�GDQFH�Z LWK�WKH�Z LQG�DQG
VLQJ�Z LWK�WKH�VRQJV�WKDW�DUH�SOD\ LQJ�
/ HW� Z KDWHYHU� P LVWDNHV� \ RX� KDYH
P DGH�UHP DLQ�LQ�WKH�VKDGRZ V�RI�WLP H
JRQH�E\ �
$ QG� OHW� ORYH� EH� WKH� DQVZ HU� WR� WKH
P \ VWHULHV�LQ�OLIH�µ��$ P HQ�

0 D[ LP XP � %RE� RSHQHG� WKH� P HHWLQJ� Z LWK� D
IORXULVK�DQG�D�KDSS\ �GROODU�FHOHEUDWLQJ�WKH�VQRZ �KH
HQFRXQWHUHG�Z KLOH�Z DLWLQJ�IRU�KLV�DLUSODQH�WR�EH�GH�
LFHG�DW�$ WODQWD�DLUSRUW�

7KLV�OHG�WR�D�IOXUU\ �RI�GH�LFLQJ�VWRULHV��EHJLQQLQJ
Z LWK� ' DYLG� %HHGH� Z KR� WRSSHG� %RE� Z LWK� 7: 2 � GH�
LFLQJV�RQ�KLV�DLUSODQH���' DYLG�WKHQ�H[ KRUWHG�DOO�RI�XV
WR�Z D[ �KDSS\ ���´ &·P RQ�JX\ V���,W·V�RQO\ �D�GROODU�µ

&KXFN� SURP LVHG� QR� LFH� DW� WKH� $ SULO� JROI
WRXUQDP HQW�

,QVSLUHG� E\ � ' DYLG·V� VWRULHV� DERXW� KLV� ILVKLQJ
DGYHQWXUHV��%RE�+ DWWRQ�FRP SODLQHG���́ + H·V�JRW�D�ERDW
D�KDOI�P LOH�ORQJ��JRHV�RXW�DQG�FDWFKHV�RQH�ILVK��DQG
WKHQ�FRP HV�EDFN�DQG�EUDJV�DERXW�LW�µ

( G�&XWOHU�GHVFULEHG�WKH�UDLQ�LQ�3KLODGHOSKLD��DQG
: DOWHU�: RROI�GHFOLQHG�WR�GHVFULEH�WKH�WZ R�VHDVRQV�KH
GLVFHUQHG� Z KLOH� OLYLQJ� IRU� \ HDUV� LQ� WKH� &LW\ � RI
%URWKHUO\ �/ RYH�

5LFN� %RUJVWURP � LQWURGXFHG� WKH� YLVLWRUV� DQG
JXHVWV��LQFOXGLQJ�D�VQRZ ELUG�IURP �$ VEXU\ �3DUN��1 HZ
-HUVH\ �

6LQFH� RXU� VFKHGXOHG� VSHDNHU� KDG� WR� DWWHQG� WR
IDP LO\ �P HP EHUV�RQ�VKRUW�QRWLFH��-LP �: HVVP DQ�WRRN
RYHU�DV�P DVWHU�RI�FHUHP RQLHV�IRU�DQ�XQSUHFHGHQWHG
SROLWLFDO�SURJUDP �

$ V�DQ�RUJDQL] DWLRQ��5RWDU\ �LWVHOI�KDV�QR�SROLWLFDO
YLHZ V�� � ,WV� P HP EHUV�� KRZ HYHU�

XVXDOO\ � KDYH� SOHQW\ � RI� WKHP �
: H�VHW�RXW�WR�SURYH�WKDW�WRGD\ �

7RGD\ ·V�SURJUDP �FHQWHUHG
RQ� WKH� 5 HSXEOLFDQ� DQG
' HP RFUDWLF� EDOORWV� IRU� WKH
XSFRP LQJ�) ORULGD�SULP DU\ �

HOHFWLRQ�� FRSLHV� RI� Z KLFK� Z HUH� SDVVHG� RXW� WR
HYHU\ RQH� DW� WKH� P HHWLQJ�� � 0 RVW� RI� WKH� GLVFXVVLRQ
LQYROYHG� D� SURSRVHG� FRQVWLWXWLRQDO� DP HQGP HQW
FRQFHUQLQJ�WKH�KRP HVWHDG�SURYLVLRQ�RI�WKH�SURSHUW\
WD[ � FRGH�� � 7KHUH� Z DV� DOVR� VRP H� GLVFXVVLRQ� RI� WKH
DGYLVDELOLW\ � RI� D� VWDWH� LQFRP H� WD[ �� Z KLFK� Z DV
Z KROHKHDUWHGO\ �VXSSRUWHG�E\ �WKH�DFFRXQWDQWV�LQ�WKH
URRP ��Z KR�DUH�ORRNLQJ�IRU�VRP H�Z D\ �WR�P DNH�XS�IRU
WKH� UHYHQXH� WKH\ � ORVW� Z KHQ� WKH� LQWDQJLEOHV� WD[
UHWXUQV�Z HQW�DZ D\ �

8 QGHU� WKH� ´ FORVHG� SULP DU\ µ� UXOHV� KDVWLO\
FREEOHG�WRJHWKHU�IRU�WKH�VWUDZ �SROO��WKHUH�WXUQHG�RXW
WR� EH� ILYH� ' HP RFUDWV� DQG� � � � 5HSXEOLFDQV� LQ
DWWHQGDQFH�� � 7KH� ' HP RFUDWV� HQGHG� XS� LQ� D� WLH
EHWZ HHQ�2 EDP D�DQG�1 RQH��Z KLOH�+ LOODU\ �JDUQHUHG
RQO\ � D� VLQJOH� YRWH�� � 7KH� 5HSXEOLFDQV� VXSSRUWHG
5RP QH\ �Z LWK�� � �YRWHV��IROORZ HG�E\ �0 F&DLQ�Z LWK�VL[ �
* XLOLDQL� FDP H� LQ� D� GLVWDQW� WKLUG� Z LWK� RQO\ � WKUHH
YRWHV�� GHVSLWH� KLV� KHDY\ � DGYHUWLVLQJ� FDP SDLJQ� LQ
) ORULGD���2 QH�EUDYH�5HSXEOLFDQ�YRWHG�IRU�5RQ�3DXO�
DQG�WZ R�HDFK�YRWHG�IRU�+ XFNDEHH�DQG�7KRP SVRQ�

7KH�SURSRVHG�FRQVWLWXWLRQDO�DP HQGP HQW�IDLOHG�
E\ �D�YRWH�RI�WHQ�WR�VL[ �

+ DYLQJ�WKXV�VHWWOHG�WKH�HOHFWLRQ��Z H�DGMRXUQHG
IRU�DQRWKHU�Z HHN���+ DSS\ �HOHFWLRQHHULQJ��5RWDULDQV�
5HP HP EHU�WR�YRWH�HDUO\ �DQG�RIWHQ�
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- DQ��� � 7RQ\ �+ROEURRN���+LOOVERURXJK�( GXFDWLRQ
����) RXQGDWLRQ�3URJUDP V��LQFOXGLQJ�P HQWRULQJ

- DQ��� � �� 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���
���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�
��* DQG\ �QHDU�0 DQKDWWDQ

) HE��� � WK�$QQXDO�³ 5 RWDU\ �* RHV�WR�WKH�' RJV́
) HE��� � 6WHDN� 	 �&RUQ�DW�WKH�KRP H�RI�$ OOHQ� 	 �- DQLFH

. HHWFK
) HE��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

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

- XQH�� � ,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�&OXE
' HF��� +ROLGD\ �3DUW\ ��7DP SD�<DFKW�&OXE

1 R�3LFWXUH
$ YDLODEOH

%LUWKGD\

6HP LQDU�) RU�
����������7RP RUURZ ¶V�/ HDGHUV

� WK�$ QQXDO�´ 5 RWDU\ �* RHV�7 R
7 KH�' RJ Vµ

�' HUE\ �/ DQH�ZLOO�JLYH�D�SHUFHQWDJH�RI�WKH�GD\ ·V�SURFHHGV�WR�6� 7/ �

: KHQ� 6 DWXUGD\ ��) HEUXDU\ ��
m�n

: KHUH��� � ' HUE\ �/ DQH��6 W��3 HWHUVEXUJ
* DWHV�2 SHQ�� � � � � � � � � � �3 RVW�7 LP H�� � � � �

) UHH�$GPLVVLRQ�SOXV�
6 ) UHH�SDUNLQJ��FRPSOLPHQWDU\ �YDOHW�LI�QHHGHG

6 ) UHH�PHDO�YRXFKHU�IRU�/ XQFK�%XIIHW�FRPSOLPHQWV�RI�

RXU�VSRQVRUV��LQFOXGLQJ�FDNH�DQG�FKDPSDJQH

6 � � �FHQW�KRW�GRJV�DQG�VRGDV�DOO�GD\

6 &ORZQV��) DFH�SDLQWLQJ

6 � � �� � �UDIIOHV�IRU�SUL]HV

6 $GRSW�D�* UH\ KRXQG�VHPLQDU�ZLWK�GRJV�DYDLODEOH�WR�SHW

6 &OXE�%DQQHU�PD\ �EH�GLVSOD\ HG�RQ�WUDFN�IHQFH

6 6� 7/ �6WDII��$OXPQL��5RWDULDQV��* XHVWV�DQG�) ULHQGV�LQYLWHG

6 � � �� � �DP�7HUPLQRORJ\ �DQG�KDQGLFDSSLQJ�FODVV

6 : DJHULQJ�FRQVRUWLD�IRUPHG�IRU�WKRVH�LQWHUHVWHG

6 5RWDU\ �VSRQVRUHG�� WK�UDFH��&ODVV�$�5RWDU\ �6� 7/ �&XS

5693�WR�* HQH�6WHUQ���� � � �� � � �� � � � ��RIILFH��
JHQH�VWHUQ# / ) * �FRP

,VDDF�0 DJLQ
-DQXDU\ �� � WK

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

6WDWLQ�GUXJV« « DQRWKHU�VLGH�HI IHFW�

6R� \ RX� VWLOO� WKLQN� WKDW� 6WDWLQ� GUXJV� XVHG
XELTXLWRXVO\ �WR�ORZ HU�FKROHVWHURO�OHYHOV�DUH�VDIH�DQG
EHQHILFLDO� EHFDXVH� WKH\ � DUH� SUHVFULEHG� E\ � \ RXU
GRFWRU"��7KLQN�DJDLQ��
0 DQ\ �XVHUV�KDYH�EHHQ�UHSRUWLQJ�KDLU�ORVV�DORQJ�Z LWK
RWKHU�V\ P SWRP V�VXFK�DV�P XVFOH�Z HDNQHVV��P HP RU\
ORVV�DQG�VOHHS�GHSULYDWLRQ���,I�\ RX�* RRJOH�́ / LSLWRU�µ
RYHU�� � � �� � � �KLWV�FRP H�EDFN�RQ�KDLU�ORVV�

7KH� -RXUQDO� RI� WKH� $ P HULFDQ� $ FDGHP \ � RI
3K\ VLFLDQ� $ VVLVWDQWV� UHSRUWV� WKDW� / LSLWRU� LVQ·W� WKH
RQO\ �6WDWLQ�WKDW�P D\ �SURP SW�KDLU�ORVV���=RFRU�DQG
0 HYDFRU�DUH�DOVR�OLQNHG�WR�WKLV�VDP H�SUREOHP ��

$ V�Z LWK�WKH�ORQJ�WHUP �XVH�RI�DQ\ �GUXJ�XVHG�WR
WUHDW�D�FKURQLF�KHDOWK�FRQGLWLRQ��WKHUH�Z LOO�DOZ D\ V�EH
VLGH� HIIHFWV�� � <RX� P D\ � QRW� WKLQN� KDLU� ORVV� LV
SDUWLFXODUO\ � VHULRXV�� EXW� DVN� DQ\ RQH� Z KR� EHJLQV
ORVLQJ� WKHLU� KDLU�� DQG� WKH\ � Z LOO� KDYH� D� GLIIHUHQW
SHUVSHFWLYH�

6NLS� WKH� GUXJV� DQG� FRQVLGHU� D� WKHUDSHXWLF
OLIHVW\ OH� FKDQJH�� � 1 XWULWLRQ�� H[ HUFLVH�� DQG� VXSSOH�
P HQWV�DUH�WKH�IRXQGDWLRQ�RI�JRRG�KHDOWK��

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



3OHDVH�P DUN�\ RXU�FDOHQGDU�QRZ �IRU
WKH�QH[ W�6WHDN�	 �&RUQ��WR�EH�KHOG�RQ
6DWXUGD\ ��) HE��� �

oqp

��DW�WKH�KRP H�RI
P HP EHU�$OOHQ�. HHWFK�DQG�KLV�Z LIH

- DQLFH���' HWDLOV�WR�IROORZ �

7KLV�LV�5 RWDU\
-DSDQHVH� 5 RWDU\ � FOXE� GRQDWHV� VFKRRO
VXSSOLHV

$ �JURXS�RI�-DSDQHVH�5RWDULDQV�GHOLYHUHG�VFKRRO�VXSSOLHV
DQG�VSRUWV�HTXLSP HQW�WR� WKUHH�HOHP HQWDU\ �VFKRROV�LQ
6DQWD� &DWDOLQD� WRZ Q� �3KLOOLSLQHV�� WKURXJK� WKH� ORFDO
5RWDU\ �&OXE��

6DQWD�&DWDOLQD�0 D\ RU�5XEHQ�0 HORGLD�H[ SUHVVHG�KLV
DSSUHFLDWLRQ�WR�WKH�JURXS�IRU�FKRRVLQJ�KLV�WRZ Q�DV�WKH
UHFLSLHQW�� �+ H�VDLG�WKH�VSRUWV�HTXLSP HQW�Z LOO�KHOS�LQ
WKHLU�VSRUWV�GHYHORSP HQW��Z KLOH�WKH�VFKRRO�VXSSOLHV�Z LOO
DOVR�EH�D�ELJ�KHOS�WR�WKH�SRRU�FKLOGUHQ�LQ�KLV�WRZ Q��

$ URXQG� � �� � � � HOHP HQWDU\ � FKLOGUHQ� UHFHLYHG
QRWHERRNV�� SHQV�� FUD\ RQV� DQG� RWKHU� VFKRRO� VXSSOLHV�
Z KLOH�WKH�VSRUWV�HTXLSP HQW�Z DV�JLYHQ�WR�WKH�VFKRRO�IRU
LWV�VSRUWV�GHYHORSP HQW�SURJUDP ��

5 RWDU\ � FOXE� GRQDWHV� P RQH\ � IRU� QHZ
EDQGVWDQG

: HVWIRUG��0 $ ��� �7KDQNV�WR�WKH�: HVWIRUG�5RWDU\ �&OXE�D
EDQGVWDQG�P D\ �EH�ILQDOO\ �FRP LQJ�WR�WKH�WRZ Q�&RP P RQ�

7KH�: HVWIRUG�5RWDU\ �3UHVLGHQW�P HW�Z LWK�WKH�7RZ Q
0 DQDJHU�WR�GLVFXVV�WKH�SRVVLELOLW\ �RI�D�EDQGVWDQG�RQ�WKH
&RP P RQ���$ �VL[ �VLGHG�EDQGVWDQG�KDG�EHHQ�EXLOW�DURXQG

WKH� &RP P RQ·V� IODJSROH� LQ� � � � � � EXW� QR� ORQJHU
H[ LVWHG�

7KH�FOXE�WKHQ�HQOLVWHG�WKH�KHOS�RI�1 DVKRED
7HFK�DQG�: HVWIRUG�$ FDGHP \ �VWXGHQWV���1 DVKRED

7HFK�VWXGHQWV�Z LOO�EXLOG�WKH�EDVH�RI�WKH�EDQGVWDQG
LQ�VL[ �SLHFHV�EHIRUH�EULQJLQJ�LW�XS�WR�WKH�&RP P RQ�
7KH�VFKRRO·V�HOHFWULFDO�GHSDUWP HQW�Z LOO�DOVR�OHQG

D�KDQG��SURYLGLQJ�RXWOHWV�IRU�OLJKWLQJ�DQG�RWKHU
XVHV���: HVWIRUG�$ FDGHP \ ·V�FRP P XQLW\ �VHUYLFH�WHDP �Z LOO
Z RUN�WR�LQVWDOO�WKH�GHFNLQJ�RQ�WKH�EDQGVWDQG�

$ �5RWDU\ �GRQDWLRQ�KDV�DOVR�JLYHQ�WKH�SURMHFW�RQH�
WKLUG�RI�WKH�� � � �� � � �QHHGHG�IRU�WKH�SURMHFW�

&RORUDGR�5 RWDU\ �FOXE�FRQQHFWV�Z LWK�1 LJHULD
3URYLGHG�E\ �6WHYH�%DURFK

7Z HQW\ �ILYH�\ HDUV�DJR��E\ �FKDQFH��,�Z DV�SDLUHG�XS�Z LWK
7DQNR�$ KP HG��P \ �1 LJHULDQ�URRP P DWH�Z KLOH�JRLQJ�WR
FROOHJH�LQ�( QJODQG��

,Q�� � � � ��P \ �Z LIH�DQG�,�Z HQW�WR�YLVLW�7DQNR�DQG�KLV
IDP LO\ ���: KLOH�WKHUH��Z H�VDZ �P DQ\ �VLWXDWLRQV�Z KHUH
Z H�NQHZ �Z H�KDG�WR�KHOS�Z LWK��

: H�YLVLWHG�D�FOLQLF�WKDW�KDG�OLWWOH�P RUH�WKDQ�D�EHG���
QR�P HGLFDWLRQ�RU�HYHQ�EDQGDJHV�� : H�YLVLWHG�RQH�RI
7DQNR·V�FKLOGUHQ·V�VFKRROV�DQG�VDZ �WKDW�WKHUH�Z HUH
IHZ �ERRNV��RQO\ �RXWGDWHG�ERRNV�IURP �WKH�� � ·V���: H�DOVR
YLVLWHG�D�YLOODJH�Z KHUH�7DQNR�KDV�D�VP DOO�IDUP ��

,Q�WKLV�YLOODJH�WKH�FKLOGUHQ�KDYH�YLUWXDOO\ �QRWKLQJ�
7KH\ � OHDUQHG� E\ � VLP SOH� P HP RUL] DWLRQ�� KDYLQJ� QR
ERRNV�� SDSHU� RU� SHQFLOV�� 0 RVW� KDG� QHYHU� VHHQ� D
FDOFXODWRU��RU�D�QRQ�$ IULFDQ�LQ�UHDO�OLIH�

2 XU� &DVWOH� 5RFN� + LJK� 1 RRQ� 5RWDU\
&OXE��&2 ��DJUHHG�WR�VHQG��RQ�D�TXDUWHUO\
EDVLV�� ER[ HV� RI� VFKRRO� VXSSOLHV� WR� WKH
YLOODJH���: H�KDYH�QRZ �VHQW�D�WUHP HQGRXV
DP RXQW�RI�FDOFXODWRUV��SHQV��WR\ V��DFWLYLW\
ERRNV��P DSV�DQG�WH[ WERRNV��

: H� SDUWQHUHG� Z LWK� WKH� 6RXWK� -RV
5RWDU\ �FOXE�RI�1 LJHULD�WR�KHOS�XV�JHW�WKHVH�LWHP V�LQWR
WKH�YLOODJH���2 XU�1 LJHULDQ�5RWDU\ �3DUWQHUV�KDYH�QRZ
WDNHQ�WKLV�YLOODJH�RQ�DV�D�SURMHFW�RI�WKHLU�RZ Q�DQG�DUH
SURYLGLQJ�DVVLVWDQFH�WR�WKHLU�FRXQWU\ P HQ�LQ�QHHG��

: KHQ�WKH�VFKRRO�VXIIHUHG�SK\ VLFDO�GDP DJH�LQ�D
VWRUP �LQ�6HSWHP EHU�� � � � ��WKH�ORFDO�5RWDU\ �FOXE�WRRN�LW
XSRQ� WKHP VHOYHV� WR� GHYHORS� D� SURMHFW� WR� UHSDLU� WKH
GDP DJHV��

5 RWDU\ � FOXE� GRQDWHV� ERRNV� WR� $ UJHQWLQD
OLEUDU\
$ �VWDUWXS�OLEUDU\ �RXWVLGH�%XHQRV�$ LUHV��$ UJHQWLQD��LV
VRRQ�JRLQJ�WR�IHDWXUH�P RUH�WKDQ�� �� � � �SRXQGV�ERRNV
WKDQNV�WR�WKH�/ HDYHQZ RUWK��. 6��5RWDU\ �&OXE�

5RWDULDQV� FROOHFWHG� ERRNV� IURP � WKH� DUHD� DQG
UHFHLYHG� P DQ\ � GRQDWHG� ERRNV�� DQG� WKH� P DVVLYH
DP RXQW�RI�OLWHUDWXUH�VKRXOG�DUULYH�DW�WKH�5DP RV�0 HMLD
6XU�5RWDU\ �&OXE�ODWHU�WKLV�VSULQJ�

/ DVW�VXP P HU��WKH�5DP RV�0 HMLD�6XU�5RWDU\ �&OXE
VHQW� OHWWHUV� WR� RWKHU� 5RWDU\ � FOXEV� DVNLQJ� IRU� ERRN
GRQDWLRQV���7KH�JRDO�Z DV�� � �� � � �SRXQGV�RI�ERRNV�

7KH� / HDYHQZ RUWK� 5RWDU\ � &OXE� KHDUG� RI� WKLV
SURMHFW��DQG�5RWDULDQ�( G�&KDSP DQ�,,,�VWXP EOHG�XSRQ
DQ� LGHDO� RSSRUWXQLW\ � WR� NLFN� VWDUW� WKH� FROOHFWLRQ�
&KDSP DQ� DSSURDFKHG� WKH� / HDYHQZ RUWK� 5HJLRQDO
&DWKROLF� 6FKRRO� 6\ VWHP �� Z KLFK� KDG� P DQ\ � ROG
WH[ WERRNV�QR�ORQJHU�LQ�XVH���7KH\ �GLGQ·W�Z DQW�WR�WXUQ
WKH�ERRNV�LQWR�ODQGILOO���

7KH�ORFDO�NLGV�JRW�ILUVW�FUDFN�DW�WKH�ERRNV��DQG�WKHQ
Z KDW� Z DV� OHIW� Z DV� URXJKO\ � � �� � � � SRXQGV� RI� ERRNV�
5RWDULDQV�DQG�RWKHU�UHVLGHQWV�GRQDWHG�HQF\ FORSHGLDV�

6KLSSLQJ�DOO�RI�WKH�ERRNV�E\ �QRUP DO�P DLOLQJ
IHHV�Z RXOG�KDYH�FRVW�WKH�5RWDU\ �&OXE� � � �� � � ��EXW�D
7H[ DV� 5RWDULDQ� Z KR� LV� &KDLU� RI� WKH� 6HFRQG� : LQG
) RXQGDWLRQ��Z LOO�FKDUJH�WKH�FOXE�RQO\ �� � � �WR�GHOLYHU
WKH�ERRNV�



4 XRWHV�DQG�
3RLQWV�WR�3RQGHU

' R�RQH�WKLQJ�HYHU\ �GD\ �WKDW�VFDUHV�\ RX�����
��( OHDQRU�5RRVHYHOW

: KHQ� \ RX� SUD\ � IRU� SDWLHQFH�� GRHV� * RG� JLYH� \ RX
SDWLHQFH�RU�RSSRUWXQLWLHV�WR�EH�SDWLHQW"�
� � � � � � : KHQ�\ RX�SUD\ � IRU�FRXUDJH��GRHV�* RG�JLYH� \ RX
FRXUDJH�RU�RSSRUWXQLWLHV�WR�EH�FRXUDJHRXV"�
� � � � ���� ,W·V� XS� WR� XV� WR� UHFRJQL] H� DQG� DFW� RQ� WKH
RSSRUWXQLWLHV�* RG�SURYLGHV�������������������������������-DP HV�� �� �

: KHQ� \ RX� IRUJLYH�� \ RX� JDLQ� SHDFH�� � : KHQ� \ RX
GRQ·W�IRUJLYH��\ RX�JDLQ�KLJK�EORRG�SUHVVXUH��

$ �FKXUFK�LV�D�KRVSLWDO�IRU�VLQQHUV��QRW�D�P XVHXP
RI�VDLQWV�

: KHQ�\ RX�IOHH�IURP �WHP SWDWLRQ��GRQ·W�OHDYH�D
IRUZ DUGLQJ�DGGUHVV�����������������������

7KHUH�LV�QR�P LVWDNH�VR�JUHDW�DV�WKDW�RI�EHLQJ
DOZ D\ V�ULJKW��

: KDW� 3HWHU� WHOOV� P H� DERXW� 3DXO� WHOOV� P H� P RUH� DERXW
3HWHU�WKDQ�LW�WHOOV�P H�DERXW�3DXO��

6LOYHU�5XOH���/ HW�XV�GR�QRZ �IRU�WKRVH��Z KDW�Z H�P D\ �QHHG
WR�KDYH�GRQH�VRP HGD\ �IRU�XV��

7RGD\ ·V�SUREOHP V�FDQQRW�EH�VROYHG�LI�Z H�VWLOO�WKLQN�WKH
Z D\ �Z H�WKRXJKW�Z KHQ�Z H�FUHDWHG�WKHP �µ����

������������ �$ OEHUW�( LQVWHLQ

´ * UHDW� LGHDV� RIWHQ� UHFHLYH� YLROHQW� RSSRVLWLRQ� IURP
P HGLRFUH�P LQGV�µ � � � � � � � �$ OEHUW
( LQVWHLQ

´ $ �KRXVH�GLYLGHG�DJDLQVW�LWVHOI��FDQQRW�VWDQG�µ
������$ EUDKDP �/ LQFROQ

,I� \ RX� GRQ·W� WKLQN� HYHU\ � GD\ � LV� D� JRRG� GD\ �� MXVW� WU\
P LVVLQJ�RQH�� ������� ���=LJ
=LJODU

7KHUH·V�WRR�P XFK�VDLG�IRU�WKH�VDNH�RI�DUJXP HQW�DQG�WRR
OLWWOH�VDLG�IRU�WKH�VDNH�RI�DJUHHP HQW�����������������

����� ��&XOOHQ�+ LJKWRZ HU

: KDW� LV� D� YLVLRQ"� � ,W� LV� D� FRP SHOOLQJ� LP DJH� RI� DQ
DFKLHYDEOH�IXWXUH������/ DXUD�%HUP DQ�) RUWJDQJ

/ LIH�LV�D�IUHH�FLUFXV��DOO�\ RX�KDYH�WR�GR�LV
SD\ �DWWHQWLRQ������������������� ��%LOO�&RSHODQG

) XQQLHV���WHOO�WKHP �WR
�\ RXU�FKLOGUHQ�DQG

�JUDQGFKLOGUHQ�
6XEP LWWHG�E\ �6DUD�&RRSHU

� ����+ RZ �GR�\ RX�FDWFK�D�XQLTXH�UDEELW"
���8 QLTXH�XS�RQ�LW�

� ����+ RZ �GR�\ RX�FDWFK�D�WDP H�UDEELW"
���7DP H�Z D\ ��XQLTXH�XS�RQ�LW�

� ����+ RZ �GR�FUD] \ �SHRSOH�JR�WKURXJK�WKH�IRUHVW�"
����7KH\ �WDNH�WKH�SV\ FKR�SDWK�

� ����+ RZ �GR�\ RX�JHW�KRO\ �Z DWHU"
���<RX�ERLO�WKH�KHOO�RXW�RI�LW�

� ����: KDW�GR�ILVK�VD\ �Z KHQ�WKH\ �KLW�D�FRQFUHWH�Z DOO"
���' DP �

� �� � + RZ � DUH� D� 7H[ DV� WRUQDGR� DQG� D� 7HQQHVVHH
GLYRUFH�WKH�VDP H"
���6RP HERG\ ·V�JRQQD�ORVH�D�WUDLOHU�

� �� � � : KDW� GR� \ RX� FDOO� D� ERRP HUDQJ� WKDW� GRHVQ·W
Z RUN"
���$ �VWLFN�

� ����: KDW�GR�\ RX�FDOO�FKHHVH�WKDW�LVQ·W�\ RXUV"
���1 DFKR�FKHHVH�

� ����: KDW�GR�\ RX�FDOO�6DQWD·V�KHOSHUV"
���6XERUGLQDWH�FODXVHV�

� � ��: KDW�GR�\ RX�FDOO�IRXU�EXOOILJKWHUV
LQ�TXLFNVDQG"
���4 XDWWUR�VLQNR�

� � ���: KDW�GR�\ RX�JHW�IURP �D�SDP SHUHG
FRZ "
����6SRLOHG�P LON�

� � �� � : KDW� OLHV� DW� WKH� ERWWRP � RI� WKH� RFHDQ� DQG
WZ LWFKHV"
���$ �QHUYRXV�Z UHFN�

� � ����: KHUH�GR�\ RX�ILQG�D�GRJ�Z LWK�QR�OHJV"
���5LJKW�Z KHUH�\ RX�OHIW�KLP �

� � ����: K\ �GRQ·W�EOLQG�SHRSOH�OLNH�WR�VN\ �GLYH"
���%HFDXVH�LW�VFDUHV�WKH�GRJ�

� � ����: KDW�NLQG�RI�FRIIHH�Z DV�VHUYHG�RQ�WKH�7LWDQLF"
���6DQND��

� � ����: K\ �GLG�SLOJULP V·�SDQWV�DOZ D\ V�IDOO�GRZ Q"
���%HFDXVH�WKH\ �Z RUH�WKHLU�EHOW�EXFNOH�RQ�WKHLU�KDW�

� � ����: KDW·V�WKH�GLIIHUHQFH�EHWZ HHQ�D�EDG�JROIHU�DQG
D�EDG�VN\ GLYHU"
���$ �EDG�JROIHU�JRHV���: KDFN��' DQJ�
���$ �EDG�VN\ GLYHU�JRHV���' DQJ��: KDFN�
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

6DUD�%HFN ,QIRUP DWLRQ�0 DQDJHP HQW � � � � � � � � �[ �� � �
' DYLG�%HHGH ,QJULG 0 RUWJDJH�%DQNHU�) LVKHUP DQ � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
6WHYH�&RRSHU�q L � ���������� 6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L 0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � � � � � � �
( G�&XWOHU�q ' RQQD 7D[ �&RQVXOWDQW � � � � � � � �
- LP �' DQLHO�q $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�q +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 � � � � � � � �
$OOHQ�. HHWFK - DQLFH / HDUQLQJ�' HYHORSP HQW � � � � � � � �
%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 � � � � � � � �
%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] �q 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 � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK� 0 DUWL 7UDYHO�$JHQW � � � � � � � �
- 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$ � � � � � � � �
+DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � � � � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � � �[ �� � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � � � � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � � � � � � �[ � � �

+2 1 2 5 $5 <�0 ( 0 %( 5 6
6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � � � � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �

q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW��� s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
�����������������Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU����������������������������������������������������5 HYLVHG�� �� � �� �


