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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

) DWKHU�%RE�JDYH�XV�D�P LQL�VHUP RQ�DERXW�RXU�LQDELOLW\ �WR
SOHDVH�HYHU\ RQH��DQG�WKH�IXWLOLW\ �RI�DWWHP SWLQJ�WR�GR�VR��

´ $ �KXP RULVW�VDLG�VRP HWKLQJ�OLNH�WKLV��
¶,I�,�VWULYH�IRU�P RQH\ ��,·P �JUHHG\ ��LI�,�GRQ·W��,·P �OD] \ �
,I� ,� VDYH� P \ � P RQH\ �� ,·P � P LVHUO\ �� LI� ,� GRQ·W�� ,·P
LUUHVSRQVLEOH�
,I�,·P �JHQHURXV�Z LWK�P RQH\ ��,·P �IRROLVK��LI�,·P �QRW�
,·P �VHOILVK�·
7KH�KXP RULVW�KDG�D�SRLQW���1 R�P DWWHU�Z KDW�Z H�GR�
VRP HRQH�LV�UHDG\ �WR�SDVV�MXGJP HQW�RQ�XV�
6R�EH�DW�SHDFH�Z LWK�Z KDWHYHU� \ RX�GR�DQG�LJQRUH
WKRVH� Z KR� SDVV� MXGJP HQW�� DQ\ � IRRO� FDQ� SDVV
MXGJP HQW��DQG�P RVW�IRROV�GR���$ P HQ�µ

/ LVD� NLFNHG� RII� D� EXP SHU� FURS� RI� + DSS\ � ' ROODUV
Z LWK�DQ�HQFRP LXP �WR�WKH�* LDQWV�DQG�D�SDVVLQJ�UHIHUHQFH
WR�WKH�P DVVDJH�VKH�JRW�IURP �7UD\ �LQ�WKH�FDU�RQ�WKH�Z D\
WR� WKH� P HHWLQJ�� 7KLV� FRQYXOVHG� WKH� P HHWLQJ� Z LWK
RYHUZ KHOP LQJ� VDODFLW\ �� DQG� QR� RQH� HYHQ� ERWKHUHG� WR
GHQ\ �LW�

%ULDQ�%XUHN�Z DV�KDSS\ �WKDW�%LOO�0 XUUD\
Z DV�DP RQJ�WKH�WRS�� � � �ORFDO�GHQWLVWV�DQG
KLV�RZ Q�DFFRXQWLQJ� ILUP �FUDFNHG�WKH
WRS�� � ��%XW�WKHQ�GRLQJ�WD[ �UHWXUQV�LV�D
ORW�OLNH�SXOOLQJ�WHHWK��

=DFK�VROLFLWHG�IRU�WKH�* LUO�6FRXWV�
WHP SWLQJ�XV�LQWR�D�GLDEHWLF�FRP D�Z LWK�7DJDORQJV�DQG
' LQJDOLQJV�

7RQ\ � : �� �RQH� RI� %LOO·V� P DQ\ � EURWKHUV�� JDYH� ILYH
EXFNV�WR�FHOHEUDWH�KLV�QHZ �3DVFR�RIILFH�

' DYLG�%��FHOHEUDWHG�KLV�QHZ �EXVLQHVV�VLJQ�E\ �=DFK�
DQG�' DYLG�-��KDG�WR�WRS�%ULDQ·V�WRS�� � �Z LWK�WKH�QHZ V�WKDW
( GZ DUG� -RQHV� � ' DYH·V� EURWKHU�� Z DV� QXP EHU� � � � LQ
) RUWXQH�P DJD] LQH·V�KLW�SDUDGH�RI�FRRO�SODFHV�WR�Z RUN�
' DYLG�-��DOVR�FODLP HG�WR�KDYH�EHHQ�IHDWXUHG�RQ�&KDQQHO
� � �QHZ V�DW�� � ��EXW�QR�RQH�KDG�DFWXDOO\ �VHHQ�KLP �RU�KDG
DQ\ �LGHD�Z K\ �KH�Z DV�WKHUH�

%LOO�3HUH] �JDYH�XV�D�GHWDLOHG�P HP EHUVKLS�P LQXWH
DERXW�KLV�OHQJWK\ �VHULHV�RI�YDULRXV�FDUHHUV���$ �ODZ \ HU�
IHGHUDO�EXUHDXFUDW��MRXUQDOLVW��DQG�WHOHYLVLRQ�SHUVRQDOLW\

� : 1 %&·V� VKRUW�OLYHG� DQVZ HU� WR
* HUDOGR�5LYHUD���%LOO�HQGHG�XS�DV�WKH
GLUHFWRU� IRU� 8 QLWHG� : D\ � LQ� 3XHUWR
5LFR��: KHQ�KH�UHWLUHG�WZ R�\ HDUV�DJR�
KH� P RYHG� WR� 7DP SD� DQG� MRLQHG� RXU
FOXE���1 RZ �KH�KDV�WKH�H[ DOWHG�SRVLWLRQ
RI�* LIW�RI�/ LIH�F] DU�

-LP �: HVVP DQ�LQWURGXFHG�&KULV��Z KR�LQWURGXFHG�RXU
VSHDNHU��-RKQ�0 F6KDIIUH\ ���-RKQ�LV�D�SXEOLF�LQIRUP DWLRQ
VSHFLDOLVW�IRU�7DP SD�%D\ � ,QWHUVWDWHV� �7%,�DW�Z Z Z �P \
7%,�FRP ���DQ�RUJDQL] DWLRQ�GHYRWHG�WR�NHHSLQJ�XV�

LQIRUP HG�DERXW�ORFDO�OLP LWHG�DFFHVV�URDGV�
LQFOXGLQJ�6WDWH�5RDG�� � ��SDUWLFXODUO\ �DV�LW
Z HQGV�LWV�EXP SWLRXV�Z D\ �IURP �. HQQHG\
%RXOHYDUG� WR� WKH� &RXUWQH\ � &DP SEHOO
&DXVHZ D\ �

$ �FRXSOH�RI� \ HDUV�DJR��Z H�KDG�D
GHWDLOHG�EULHILQJ�IURP �D�UHSUHVHQWDWLYH
RI � WKH� ) ORULGD� ' HSDUWP HQW� RI
7UDQVSRUWDWLRQ��) ' 2 7��DERXW�WKH�SODQV�IRU�FOHDQLQJ�XS
WKH�FRQWLQXRXV�WUDIILF�MDP � IURP �GRZ QWRZ Q�SDVW�WKH
DLUSRUW�WR�WKH�FDXVHZ D\ ��FRP SOHWH�Z LWK�HQJLQHHULQJ
GUDZ LQJV� DQG� EOXHSULQWV�� � 1 RZ � WKDW� WKH� SURMHFW� LV
XQGHUZ D\ ��WRGD\ ·V�SUHVHQWDWLRQ�SURYLGHG�P RUH�GHWDLOV
DQG�D�ORW�RI�JHH�Z KL] �VWDWLVWLFV��

$ P RQJ� WKHP � DUH� WKDW� WKH� GLUW� P RYHG� IRU� WKH
SURMHFW�Z RXOG�ILOO�WKH�KRFNH\ �ULQN�HLJKW�WLP HV��SRVVLEO\
LP SURYLQJ�WKH�/ LJKWQLQJ·V�SHUIRUP DQFH��DQG�WKDW�WKH\
DUH�EXLOGLQJ�� � �� �QHZ �ODQH�P LOHV��� � � �QHZ �OLJKW�SROHV�
� � �QHZ �EULGJHV��� � �� �P LOHV�RI�QHZ �SLSHV��DQG�VHYHUDO
\ HDUV·�Z RUWK�RI�IUXVWUDWLRQ��

7KH�FRQWUDFWRU��Z KR�HQMR\ V�WKH�LP SUREDEOH�QDP H
RI�) ODWLURQ�7LGHZ DWHU�6NDQVND��LV�VSHQGLQJ�RYHU�� � �
P LOOLRQ� GROODUV� RQ� WKLV� SURMHFW�� Z KLFK� SURP LVHV� WR
FRUUHFW� WKH� G\ VIXQFWLRQDO� URDGV� VRXWKZ HVW� RI� WKH
DLUSRUW�� � / RFDO� GULYHUV� NQRZ � WKDW� WKHVH� KLJK�VSHHG
URDGV�RIWHQ�UHTXLUH�P RWRULVWV�WR�FKDQJH�DW�OHDVW�WKUHH
ODQHV�Z LWKLQ�D�KDOI�P LOH�LQ�KHDY\ �WUDIILF���7KH�SODQ��DV
LW�Z DV�RXWOLQHG�WR�XV�E\ �) ' 2 7�\ HDUV�DJR��LV�WR�SURYLGH
VHSDUDWH� URDGZ D\ V� WR� GLIIHUHQW� GHVWLQDWLRQV�� HOLP L�
QDWLQJ�WKH�QHHG�IRU�UDSLG�ODQH�FKDQJHV��

$ QRWKHU�LQQRYDWLYH�FRQFHSW�LV�WKDW�RI�́ UHGXQGDQW
UDP SV�µ�Z KLFK�IXUWKHU�ILQH�WXQH�WKH�WUDIILF�IORZ �

7KH�UHDO�WULFN�Z LWK�D�SURMHFW�RI�WKLV�P DJQLWXGH�DQG
FRP SOH[ LW\ ��LW�KDV�� � �SKDVHV��LV�WKDW�WUDIILF�FDQQRW�EH
VKXW� GRZ Q� IRU� DQ\ � OHQJWK� RI� WLP H� WR� EXLOG� QHZ
VHJP HQWV���,W�Z RXOG�EH�FRQVLGHUDEO\ �FKHDSHU�VLP SO\ �WR
VKXW�GRZ Q�WKH�URDGV�Z KLOH�WKH\ �DUH�EHLQJ�UHP DGH��DV
LV�RIWHQ�GRQH�HOVHZ KHUH��VXFK�DV�LQ�%RVWRQ·V�LQIDP RXV
%LJ�' LJ���7KLV�LV�QRW�HFRQRP LFDOO\ �IHDVLEOH�LQ�7DP SD
QHDU�WKH�DLUSRUW��Z KLFK�UHP DLQV�D�P DMRU�WUDIILF�FKRNH
SRLQW�� � ,QVWHDG��WKH�FRQWUDFWRUV�FDQ�RQO\ �FORVH�ODQHV
EULHIO\ � LQ� WKH� P LGGOH� RI� WKH� QLJKW�� XWLOL] H� ´ UROOLQJ
URDGEORFNVµ� IURP � P LGQLJKW� WR� IRXU� R·FORFN� LQ� WKH
P RUQLQJ��DQG�VHW�XS�WKH�RFFDVLRQDO�WUDGLWLRQDO�GHWRXU�

: HOO��LW�Z LOO�DOO�EH�ORWV�EHWWHU�Z KHQ�LW·V�DOO�RYHU�
5LJKW� QRZ �� 7%,� KRSHV� WKDW� WKH� FRQWUDFWRU� Z LOO� EH
P RWLYDWHG�E\ �HLJKW�P LOOLRQ�GROODUV·�Z RUWK�RI�LQFHQWLYHV
LQ�WKH�FRQWUDFW�DQG�KDYH�WKH�Z KROH�WKLQJ�UHDG\ �IRU�WKH
6XSHU�%RZ O�DW�5D\ P RQG�-DP HV�6WDGLXP �RQ�) HEUXDU\
� ��� � � � ���: H�VKDOO�VHH�
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- DQ��� � %LOO�3HUH] �� �* LIW�RI�/ LIH
) HE����� 7RQ\ �+ROEURRN���+LOOVERURXJK�( GXFDWLRQ�

���) RXQGDWLRQ�3URJUDP V��LQFOXGLQJ�0 HQWRULQJ
) HE����� � WK�$QQXDO�³ 5 RWDU\ �* RHV�WR�WKH�' RJV́
) HE��� � ' U��0 XNXQG�- RVKL�DQG�6RQ�$EKL� 0 RELOH

���3ODQHWDULXP ���$KP HGQDJDU�&HQWUDO�5 RWDU\
���&OXE��,QGLD

) HE��� � &OXE�$VVHP EO\
) HE��� � 6WHDN� 	 �&RUQ�DW�WKH�KRP H�RI�$OOHQ� 	 �- DQLFH

. HHWFK
) HE��� � %XGG\ �- RKQVRQ��+LOOVERURXJK�&RXQW\

���6XSHUYLVRU�RI�( OHFWLRQV
) HE��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

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

0 DU��� ' U��5 DGOH\ �* ULIILQ���$ �1 HZ �$SSURDFK�WR
���0 HGLFDO�&DUH

$SU����� 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

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

mon

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

- DQLFH���' HWDLOV�WR�IROORZ �

%LUWKGD\

$ QQLYHUVDU\

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\ ��
p�q

: KHUH��� � ' HUE\ �/ DQH��6 W��3 HWHUVEXUJ
* DWHV�2 SHQ�� � � � � DP ����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

( QVOLH�6FKLOE
-DQXDU\ �� � VW

%RE�	 �&LQG\ �. UXHJHU
-DQXDU\ �� � WK

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



+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

. UDIW�LV�JHWWLQJ�´ WRRµ�FUDIW\ �

5HP HP EHU�WKH�KRRSOD�DURXQG�SRSFRUQ
OXQJ� D� IHZ � P RQWKV� DJR"� � 5HVHDUFKHUV
GLVFRYHUHG� WKDW� H[ SRVXUH� WR� GLDFHW\ O�� D
FRP P RQ�FKHP LFDO�LQ�P DQ\ �EXWWHU�IODYRULQJV�FDQ
VHYHUHO\ �FDXVH�OXQJ�SUREOHP V���,W�Z DV�D�Z DNH�XS�FDOO�WR
QRW�RQO\ �FRQVXP HUV�DERXW�WKH�GDQJHUV�RI�FKHP LFDOV�XVHG
LQ�IRRGV��EXW�WR�P DQ\ �IRRG�FRP SDQLHV�Z KR�KDYH�EHJXQ
UHP RYLQJ�WKLV�FKHP LFDO�IURP �WKHLU�SURGXFWV���( YLGHQWO\ �
. UDIW�VHHP V�WR�KDYH�D�VKRUW�WHUP �P HP RU\ �SUREOHP �RU
FKRRVH�WR�LJQRUH�WKH�VFLHQWLILF�HYLGHQFH��

7KH\ �GR�QRW�EHOLHYH�GLDFHW\ O�LV�D�SUREOHP �IRU�VRP H
FRQVXP HUV��VR�Z K\ �UHP RYH�LW"� �%XW�Z K\ � Z RXOG�WKH\
FRQVLGHU�XVLQJ�LW�DW�DOO��NQRZ LQJ�KRZ �LW�DIIHFWV�P DQ\
RWKHUV"� � ' RHV�WKLV�JLYH� \ RX�DQ\ �FRQILGHQFH�LQ� . UDIW·V
P DQDJHP HQW�RYHUDOO�DERXW�DOO�WKHLU� IRRG�SURGXFWV�E\
P DNLQJ�WKLV�KLGHRXV�GHFLVLRQ"

. UDIW� FODLP V� WKH\ � DUH� ´ P RYLQJ� IRUZ DUG� WRZ DUGV
IRUP XODWLQJ�VROXWLRQV�WR�P HHW�FXVWRP HU�QHHGV�µ��: HOO��,
GRQ·W�NQRZ �RI�DQ\ RQH�Z KR�LVQ·W�LQWHUHVWHG�LQ�NQRZ LQJ
WKH�ULVNV�RI�WKLV�FKHP LFDO�DQG�LVQ·W�FRQFHUQHG��

0 DNH�\ RXU�RZ Q�SRSFRUQ�WR�EH�RQ�WKH�VDIH�VLGH�DQG
XVH�JRRG�RLO�OLNH�JUDSHVHHG�RLO�IRU�D�SHUIHFW�EDWFK��' RQ·W
IRUJHW�WR�DGG�UHDO�RUJDQLF�EXWWHU�Z LWK�D�SLQFK�RI�VDOW���,W·V
GHOLFLRXV�

7KLQN� WZ LFH� EHIRUH� \ RX� SXUFKDVH� IXWXUH� . UDIW
SURGXFWV��DQG�IRU�KHDYHQ·V�VDNH��EH�VXUH�\ RX�UHDG�WKH
ODEHOV�
6RXUFH�� ´ . UDIW� ODXQFKHV� WRDVWHG� EXWWHU� IODYRU�µ� ) RRG
1 DYLJDWRU��Z Z Z �IRRGQDYLJDWRU�FRP ���� � � � � � �

7KLV�LV�5 RWDU\
8 QGHUVWDQGLQJ�Z LOO�P DNH�GLI IHUHQFH�LQ�HQGLQJ

Z RUOG�SRYHUW\

$ �EDVLF�XQGHUVWDQGLQJ�RI�SRYHUW\ �LV
WKH�LQVSLUDWLRQ�5RWDULDQV�QHHG�WR�HUDGLFDWH
LW�� NH\ QRWH� VSHDNHU� ' HHSD� : LOOLQJKDP
VDLG�GXULQJ�D�VSRXVHV·�SOHQDU\ �VHVVLRQ�DW
WKH�UHFHQW�,QWHUQDWLRQDO�$ VVHP EO\ ��

: LOOLQJKDP ��D�P HP EHU�RI�WKH�5RWDU\ �&OXE�RI�6DQWD
<QH] � 9 DOOH\ �� &$ �� WROG� WKH� DXGLHQFH� WKDW� � �� � ELOOLRQ
SHRSOH�DURXQG�WKH�Z RUOG�OLYH�RQ�OHVV�WKDQ�8 6� � �D�GD\
DQG�WKDW�� � �P LOOLRQ�FKLOGUHQ�GLH�HDFK�\ HDU�EHIRUH�WKH\
UHDFK�WKHLU�ILIWK�ELUWKGD\ �GXH�WR�H[ WUHP H�SRYHUW\ ���́ ,�ILQG
WKHVH�QXP EHUV�VWDJJHULQJ�DQG�RYHUZ KHOP LQJ�µ�VKH�VDLG�

) LJXUHV�OLNH�WKHVH�OHG�: LOOLQJKDP �WR�IRUP �3$ &(
8 QLYHUVDO� �3URP LVH� RI� $ VVXUDQFH� WR� &KLOGUHQ
( YHU\ Z KHUH��LQ�� � � � ����7KH�RUJDQL] DWLRQ·V�P LVVLRQ�LV�WR
QXUWXUH� WKH� HGXFDWLRQ�� QXWULWLRQ�� KHDOWK�� DQG� VRFLDO
GHYHORSP HQW�RI�\ RXQJ�JLUOV�LQ�WKH�VOXP V�RI�. RONDWD
�IRUP HUO\ �&DOFXWWD���,QGLD��DQG�RWKHU�DUHDV�DURXQG�WKH
Z RUOG��

´ ,·P �MXVW�D�VLP SOH�5RWDULDQ�IURP �D�VP DOO�WRZ Q�LQ
6RXWKHUQ�&DOLIRUQLD��EXW�,�EHOLHYH�WKDW�,�FDQ�P DNH�D
GLIIHUHQFH�E\ �GRLQJ�P \ �VKDUH��KRZ HYHU�VP DOO�WKDW�P D\
EH�µ�: LOOLQJKDP �VDLG�

+ HU� FOXE� SDUWQHUHG� Z LWK� WKH� 5RWDU\ � &OXE� RI
&DOFXWWD�0 HWURSROLWDQ�WR�EXLOG�D�SHUP DQHQW�EXLOGLQJ
IRU�WKH�3L\ DOL�/ HDUQLQJ�&HQWHU��Z KLFK�Z LOO�HYHQWXDOO\
VHUYH� � �� � � � JLUOV� DQG� � � � � ER\ V� IURP � LP SRYHULVKHG
YLOODJHV� DURXQG� . RONDWD�� � 7KH� FHQWHU� Z LOO� DOVR� KHOS
SURYLGH�FOHDQ�Z DWHU��VDQLWDWLRQ��DQG�VRODU�RYHQV�WR�WKH
FRP P XQLW\ �RI�3L\ DOL�-XQFWLRQ���

,W·V� XS� WR� 5RWDU\ � WR� P DNH� D� GLIIHUHQFH� LQ� WKH
H[ LVWHQFH� RI� H[ WUHP H� SRYHUW\ �� : LOOLQJKDP � DGGHG�
´ 5RWDULDQV·�DFWLRQV�DUH�D�SHUIHFW�H[ DP SOH�RI�KRZ �WKH
SRZ HU�RI�RQH�FDQ�Z RUN��FKDQJLQJ�WKH�OLIH�RI�RQH�FKLOG�
RQH�FRP P XQLW\ ��RQH�YLOODJH�DW�D�WLP H�µ

5 RWDU\ �&OXE�DVVLVWV�6DOYDWLRQ�$ UP \ �SURJUDP �
�
$ SSOHV��EDQDQDV�DQG�RUDQJHV�Z HUH�DP RQJ�WKH�� �� � �
SLHFHV�RI�IUXLW�UHFHQWO\ �GRQDWHG�WR�WKH�' HDUERUQ��0 ,�
5RWDU\ � &OXE� E\ � 6XSHU� * UHHQODQG� 0 DUNHW�� � %RE
=LRONRZ VNL�� � QG� YLFH� SUHVLGHQW� RI� WKH� ' HDUERUQ
5RWDU\ �� VDLG� WKH� FOXE� XVHG� WKH� IUXLW� WR� KHOS� WKH
6DOYDWLRQ� $ UP \ � DVVHP EOH� OXQFKHV�� � 7KH� 6DOYDWLRQ
$ UP \ � GHOLYHUV� DURXQG� � �� � � � OXQFKHV� HYHU\ � GD\ � WR
XQGHUSULYLOHJHG� UHVLGHQWV� RI� WKH
0 HWUR� ' HWURLW� DUHD�� � ´ ) RU� VRP H�� LW
P D\ �EH�WKHLU�RQO\ �VXEVWDQWLDO�P HDO
RQ�D�JLYHQ�GD\ �µ�=LRONRZ VNL�VDLG�

7KH�' HDUERUQ�5RWDU\ �DJUHHG�WR
KHOS� WKH� 6DOYDWLRQ� $ UP \ � FUHDWH� D
WRWDO� RI� � �� � � � OXQFKHV� VSUHDG
EHWZ HHQ�WKUHH�GLIIHUHQW�GDWHV��=LRONRZ VNL�VDLG�

-DP DO� . RXVVDQ�� RZ QHU� RI� 6XSHU� * UHHQODQG
0 DUNHW��VDLG��´ : H·UH�YHU\ �SURXG�WR�EH�D�SDUW�RI�WKLV
FRP P XQLW\ ���,W·V�RQO\ �QDWXUDO�WR�JLYH�EDFN�µ��+ H�VDLG
KH�IHOW�LW�Z DV�KLV�GXW\ �DV�WKH�RZ QHU�RI�D�FRP P XQLW\
VWRUH�WR�KHOS�WKH�' HDUERUQ�5RWDU\ ��DQG�WKDW�KH�GLGQ·W
ERWKHU�FDOFXODWLQJ�WKH�FRVW�RI�WKH�IUXLW���

´ 7R�UHFHLYH�� �� � � �SLHFHV�RI�IUHVK�DSSOHV��RUDQJHV
DQG�EDQDQDV�P DNHV�VXFK�D�P HDQLQJIXO�GLIIHUHQFH�WR
WKH�6DOYDWLRQ�$ UP \ ·V�HIIRUW�WR�IHHG�WKH�KXQJU\ �µ�VDLG
=LRONRZ VNL���´ . RXVVDQ�KDV�DOUHDG\ �RIIHUHG�WR�KHOS�XV
DJDLQ�Z KHQ�RXU�FOXE�UHSHDWV�WKH�HIIRUW�LQ�0 DUFK�DQG
-XQH�µ

. RXVVDQ�VDLG�WKLV�Z DV�WKH�ILUVW�FRQWDFW�KH·G�KDG
Z LWK�WKH�' HDUERUQ�5RWDU\ ��DQG�WKDW�KH�WKLQNV�LW·V�WKH
EHJLQQLQJ�RI�D�ORQJ�WHUP �UHODWLRQVKLS���́ : H�KDYH�KLJK
KRSHV�WKDW�Z H·OO�FRQWLQXH�WR�EH�SDUWQHUV�µ



7+ ,1 * 6�<2 8 �1 ( 9 ( 5 �6$ < �72 �$ ��&2 3��
�) URP�%RE�* RRGZLQ�

� � ,�FDQ·W�UHDFK��P \ �OLFHQVH�XQOHVV�\ RX�KROG�P \ �EHHU�
� � 6RUU\ �� 2 IILFHU�� ,� GLGQ·W� UHDOL] H� P \ � UDGDU� GHWHFWRU

Z DVQ·W�SOXJJHG��LQ���
� � $ UHQ·W�\ RX�WKH�JX\ �IURP �WKH�9 LOODJH�3HRSOH"�
� � + H\ ��\ RX��P XVW·YH�EHHQ�GRLQ·�DERXW�� � � �P SK�WR

NHHS�XS�Z LWK�P H���* RRG�MRE�
� � $ UH�<RX�$ QG\ �RU�%DUQH\ "
� � ,�WKRXJKW�\ RX�KDG�WR�EH�LQ�UHODWLYHO\

JRRG�SK\ VLFDO�FRQGLWLRQ�WR�EH�D
SROLFH�RIILFHU���

� � <RX·UH�QRW�JRQQD�FKHFN�WKH�WUXQN�
DUH�\ RX"�

� � ,�SD\ �\ RXU�VDODU\ ��
� � * HH��RIILFHU�� �7KDW·V�WHUULILF�� �7KH�ODVW

RIILFHU�RQO\ �JDYH�P H�D�Z DUQLQJ��WRR����
� � � ' R�\ RX�NQRZ �Z K\ �\ RX�SXOOHG�P H�RYHU"��2 ND\ ��MXVW

VR�RQH�RI�XV�GRHV�
� � � ,�Z DV�WU\ LQJ�WR�NHHS�XS�Z LWK�WUDIILF��<HV�� ,�NQRZ

WKHUH� DUH� QR� RWKHU� FDUV� DURXQG�� � 7KDW·V� KRZ � IDU
DKHDG�RI�P H�WKH\ �DUH�

� � � : KHQ�WKH�2 IILFHU�VD\ V�´ * HH��<RXU�H\ HV�ORRN�UHG�
KDYH�\ RX�EHHQ�GULQNLQJ"µ�<RX�SUREDEO\ �VKRXOGQ·W
UHVSRQG�Z LWK��´ * HH�2 IILFHU�\ RXU�H\ HV�ORRN�JOD] HG�
KDYH�\ RX�EHHQ�HDWLQJ�GRXJKQXWV"µ

2 OGLHV�EXW�* RRGLHV
) URP �&LQG\ �. UXHJHU

* URZ LQJ�XS�Z LWK�D�P RWKHU�Z KR�FDP H� IURP � WKH� ´ 2 OG
&RXQWU\ µ� H[ SRVHG� P H� WR� QDWXUDO� UHP HGLHV� DW� D� YHU\
\ RXQJ�DJH����,W�Z DV�IDVFLQDWLQJ�WR�REVHUYH�DQG�H[ SHULHQFH
KRZ �P XFK�EHWWHU�,�Z RXOG�IHHO�DIWHU�XVLQJ�RQH�RI�WKHVH
UHP HGLHV�

$ QWLELRWLFV� Z HUH� XVHG� 2 1 / <� Z KHQ� EDFWHULDO
V\ P SWRP V� Z HUH� SUHVHQW� VXFK� DV� D� FKDQJH� LQ� P XFRXV
FRORU�� IHYHU�� RU� VWUHS� WKURDW�� 6DOW� Z DWHU� JDUJOHV� RU
K\ GURJHQ� SHUR[ LGH� JDUJOHV� Z HUH� XVHG� WR� HDVH� VRUH
WKURDWV��JLQJHU�DOH�RU�3HSWR�%LVP RO�Z DV�XVHG�WR�VHWWOH�DQ
XSVHW�VWRP DFK��DQG�P HQWKRODWHG�FKHVW�UXEV�VXFK�DV�9 ,&6
Z HUH�XVHG�WR�UHOLHYH�FRQJHVWLRQ��

$ V�DQ�DGXOW��,�VWLOO�XVH�WKHVH�UHP HGLHV�DQG�HQFRXUDJH
RWKHUV�WR�GR�WKH�VDP H���: KDW·V�HYHQ�P RUH�H[ FLWLQJ�LV�WKDW
WKHVH� UHP HGLHV� DUH� P DNLQJ� D� UHDO� FRP H�EDFN� WR
FRQVXP HUV�Z KR�FKRRVH�WR�WUHDW�FRP P RQ�DLOP HQWV�P RUH
QDWXUDOO\ �

+ HUH� DUH� D� IHZ � UHP HGLHV� WKDW� DUH� Z RUWKZ KLOH
OHDUQLQJ�DERXW��

%RG\ �2 GRU
: KHQ� WKH� OLYHU� LV� RYHUEXUGHQHG� E\ � SURFHVVHG
IRRGV�� IDWV� DQG� FKHP LFDOV�� P RUH� WR[ LQV� DUH
HOLP LQDWHG� WKURXJK� WKH� VNLQ�� Z KLFK� LQ� WXUQ
LQFUHDVHV�ERG\ �RGRU���0 ROO\ �/ LQWRQ��1 �' ���VXJJHVWV
WKDW� ] LQF� P D\ � UHGXFH� ERG\ � RGRU� E\ � KHOSLQJ� WKH
OLYHU� EUHDN� GRZ Q� WR[ LQV� P RUH� HIIHFWLYHO\ �� + HU
VXJJHVWLRQ�LV�� � �P J�RI�] LQF�GDLO\ �

%XP SV�DQG�%UXLVHV
,Q�RUGHU�WR�UHGXFH�VZ HOOLQJ�DQG�SDLQ��DSSO\ �LFH�WR
WKH�LQMXUHG�DUHD�DV�VRRQ�DV�SRVVLEOH���. HHS�WKH�LFH
RQ� IRU� ILIWHHQ� P LQXWHV�� WKHQ� UHP RYH� WKH� LFH� IRU
ILIWHHQ�P LQXWHV��5HSHDW�WKLV�VHYHUDO�WLP HV���<RX�Z LOO
QRWLFH�D�VLJQLILFDQW�GLIIHUHQFH���7KH�QH[ W�GD\ ��DSSO\
D� P HQWKRO� RLQWP HQW�� � 7KLV� LQFUHDVHV� FLUFXODWLRQ�
Z KLFK�VSHHGV�KHDOLQJ� DQG�UHGXFHV�GLVFRORUDWLRQ�
5XE� WKH� RLQWP HQW� JHQWO\ � RQWR� WKH� DIIHFWHG� DUHD
VHYHUDO�WLP HV�D�GD\ �XQWLO�WKH�LQMXUHG�DUHD�EHJLQV�WR
FOHDU�

%XUQV
$ SSO\ � FRRO�� Z HW� WHD� EDJV� XQWLO� WKH� EXUQLQJ
VHQVDWLRQ�VXEVLGHV���,I�LW�LV�VXQEXUQ��P DNH�D�TXDUW�RI
VWURQJ� EODFN� WHD� DQG� DGG� LW� WR� D� EDWKWXE� RI
OXNHZ DUP �Z DWHU���$ IWHU�D�� � � � � �P LQXWH�VRDN��GU\
RII��DQG�DSSO\ �9 LWDP LQ�( �ORWLRQ�RU�DORH�YHUD�VWUDLJKW
IURP �WKH�SODQW�� �7KH�EXUQLQJ�VHQVDWLRQ�Z LOO�HDVH
FRQVLGHUDEO\ �DQG�KHDOLQJ�Z LOO�EHJLQ�

,QGLJHVWLRQ
7KHUH�DUH�VHYHUDO�UHP HGLHV�XVHG
IRU� LQGLJHVWLRQ�� ' U�� &KULVWLDQH
1 RUWKUXS� XVHV� 6Z HGLVK� ELWWHUV
IRU�GLJHVWLYH�XSVHWV���7KH�ELWWHU
DQG�SXQJHQW�KHUEV�FRQWDLQHG�LQ
WKH�IRUP XOD�VWLP XODWH�GLJHVWLRQ
DQG�UHOLHYH�LQWHVWLQDO�JDV���3DSD\ D�DOVR�VRRWKHV�WKH
WXP P \ �DQG�FKDUFRDO�FDSVXOHV�DEVRUE�LQWHVWLQDO�JDV
DQG�WXP P \ �XSVHWV���3DSD\ D�FDQ�EH�XVHG�DIWHU�HYHU\
P HDO�WR�HDVH�WKH�GLJHVWLYH�SURFHVV���&KDUFRDO�VKRXOG
RQO\ �EH�XVHG�RFFDVLRQDOO\ �Z KHQ�WKH�QHHG�DULVHV�

6WLI I �0 XVFOHV
$ IWHU� D� KDUG� Z RUN� GD\ � RXW� LQ� WKH� \ DUG� IRU� WKH
Z HHNHQG� Z DUULRU� DWKOHWHV�� WU\ � VRDNLQJ� LQ� D� KRW
URVHP DU\ �EDWK���) LOO�WKH�EDWKWXE�Z LWK�D�FRP IRUWDEOH
DP RXQW�RI�KRW�Z DWHU��DGG�HLJKW�GURSV�RI�URVHP DU\
HVVHQWLDO�RLO�GLOXWHG�LQ�RQH�WHDVSRRQ�Z LWFK�KD] HO�
P L[ � LQWR� WKH� Z DWHU�� � 6RDN� IRU� � � � � � � � � P LQXWHV�
0 DVVDJH�WKH�VRUH�P XVFOHV�Z KLOH�VRDNLQJ����) RU�WKRVH
Z KR�KDYH�DFFHVV�WR�D�KRW�WXE� Z KLUOSRRO��VRDN�LQ�WKH
WXE� DQG� UHVW� WKH� VRUH� P XVFOHV� DJDLQVW� WKH� Z DWHU
VKRRWV�IRU�P DVVDJH�DQG�Z DUP WK��
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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 � � � � � � � � �
%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 � � � � � � � �
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