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%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
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: 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[ �� � � �� � � �� � � �
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7DP SD
,QWHUED\

5RWDU\
&OXE

��������������&KDUWHUHG�LQ�� � � �



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��-XO\ �� � ��� � � �
E\ �-D\ �+ LQHV

$ IWHU�Z HHNV�RI�VLP SO\ �XVXUSLQJ�DXWKRULW\ �� 3UHVLGHQW
%RE� DW� ORQJ� ODVW� FDP H� LQWR� OHJLWLP DF\ � DW� WRGD\ ·V
P HHWLQJ���: LWK�WKH�IRUP HU�SUHVLGHQW�GULYHQ�LQWR�H[ LOH�
WKH�FOXE�UDGLFDOO\ �FKDQJHG�LWV�GLUHFWLRQ�E\ �LQFUHDVLQJ�LWV
P HP EHUVKLS�DQG�FKDQJLQJ�LWV�P HQX���$ QWLFLSDWLQJ�WKLV
Z HHN·V�FDWHULQJ�E\ �&RO��6DQGHUV��&RORQHO�6FKLOE�EURXJKW
HQRXJK� SODVWLF� EDJV� WR� FDUU\ � KRP H� DQ� HQWLUH� IORFN�
( QVOLH� Z DV� ODVW� VHHQ� FOXFNLQJ� KDSSLO\ � Z KLOH� WRWLQJ
HQRXJK�IULHG�FKLFNHQ�SDUWV�WR�RSHQ�D�UDQFK�LQ�1 HYDGD�

) DWKHU�%RE·V�KRP LO\ �LQYROYHG�P DNLQJ�DQ�LQYHQWRU\
RI�WKH�VLJQLILFDQW�SHRSOH�LQ�RXU�OLYHV�DQG�D�EDWKURRP
P LUURU�� � ,W� Z DV� WUXO\ � DQ� LQVSLUDWLRQDO� VHUP RQ�� EXW� WR
DSSUHFLDWH�LW�IXOO\ �\ RX�KDG�WR�KDYH�EHHQ�WKHUH�

-RHO� 5RGJHUV� Z DV� WDSSHG� IRU� WKLV� Z HHN·V
´ P HP EHUVKLS� P LQXWH�µ� � ,W� WXUQV� RXW� WKDW

GHVSLWH� KLV� VHHP LQJO\ � P XQGDQH
DVVRFLDWLRQ� Z LWK� LQGXVWULDO� FOHDQLQJ
HTXLSP HQW��-RHO�LV�D�1 DY\ �P DQ�WKURXJK

DQG� WKURXJK�� � + H� HQMR\ HG� KLV
SDWUROV� RQ� WKH� 0 HNRQJ� 5LYHU� LQ
� � � � �DQG�KDG�RWKHU�DGYHQWXUHV�LQ

$ VLD�WKDW�HYHQ�WKH�&,$ �KDV�QRW�\ HW
UHYHDOHG�� � : H�DOO�KDYH�RXU�OLP LWV�

KRZ HYHU��DQG�DIWHU�WZ R�\ HDUV�DW�VHD�Z LWKRXW�D�SRUW�FDOO�
KH�GHFLGHG�WKDW�ODQGOXEELQJ�FOHDQLQJ�HTXLSP HQW�KDG�LWV
DWWUDFWLRQV�� � $ � YHU\ � SHULSDWHWLF� VRXO� WKHVH� GD\ V�� -RHO
DUULYHG�DW�WKH�&HQWUH�&OXE�Z LWK�KLV�OXJJDJH�LQ�KRSHV�RI
FDWFKLQJ�D�SODQH�WR�%RZ OLQJ�* UHHQ��. <��DIWHU�WKH�P HHW�
LQJ���,W�WXUQV�RXW�WKDW�%RZ OLQJ�* UHHQ�LV�WKH�ODUJHVW�FLW\
QHDU�0 DP P RWK�&DYH��D�IDFWRLG�RI�YHU\ �OLWWOH�LQWHUHVW�

+ DSS\ �' ROODUV�RFFXSLHG�QHDUO\ �WKH�HQWLUH�P HHWLQJ�
DV�HDJHU�SDUWLFLSDQWV�OLQHG�XS�EHKLQG�WKH�SRGLXP ��RXW
WKH�GRRU��DQG�GRZ Q�WKH�KDOO�

$ OUHDG\ �LQ�SRVVHVVLRQ�RI�WKH�SRGLXP ��HO�P D[ LP R
OLGHU�. UXHJHU�H[ HUFLVHG�GURLW�GH�VHLJQHXU�E\ �OHDGLQJ�RII
Z LWK� KLV� GHVFULSWLRQ� RI� ILVKLQJ� Z LWK� IRUP HU� P HP EHU
' DYLG� %HHGH�� Z KR� QR� ORQJHU� KDV� DQ\ � VHFUHW� ILVKLQJ
KROHV�OHIW�

-LP �' DQLHO�GHVFULEHG�D�UHFHQW�IRUFHG�P DUFK�RI�� ��
P LOHV��SUHVXP DEO\ �LQ�WKH�QDWLRQDO�SDUNV�Z KHUH�WKH\ �XVH
FURZ V�WR�P HDVXUH�GLVWDQFH��QRW�IHHW�

( G�&XWOHU�XSSHG�WKH�DQWH�E\ �JLYLQJ� ILYH�GROODUV�
HFVWDWLF�EHFDXVH�RI�WKH�WULSOH�WKUHDW�SUHVHQWHG�E\ �WKH
� � WK� DQQLYHUVDU\ � RI� KLV� P DUULDJH� WR� ' RQQD�� WKHLU
XSFRP LQJ�WULS�WR�3KLODGHOSKLD��DQG�KLV�SODQQHG�YLVLW�WR
IRUP HU� SUHVLGHQW� %LOO� 6LP P RQV� DQG� KLV� Z LIH� $ QQ� LQ
1 RUWK�&DUROLQD�

-DQD� Z DV� EHVLGH� KHUVHOI� Z LWK� MR\ � EHFDXVH� KHU
HP SOR\ HU��D�WLJKW�ILVWHG�EDQN�Z KLFK�XVXDOO\ �SURWHFWV�LWV
FDVK�Z LWK�DUP HG�JXDUGV�DQG�VHFXULW\ �FDP HUDV��GRQDWHG
� � �� � � �WR�WKH�* LIW�RI�/ LIH�SURJUDP �

/ LVD�JDYH�WZ R�GROODUV�LQ�KRQRU�RI�KHU�QHZ �HP SOR�
\ HH�DQG�KHU�VLVWHU����7KH\ �DUH�DSSDUHQWO\ �QRW�WKH�VDP H
SHUVRQ��

� 1 RW� WR� EH� RXWGRQH�� ' RXJ� 6P DXV� GRQDWHG�WKUHH
GROODUV� LQ� KRQRU� RI� KLV� MRLQLQJ� WKH� FOXE�� KLV� � � VW
DQQLYHUVDU\ ��DQG�KLV�QHZ �GLVWULEXWRUVKLS��SHUKDSV�QRW
QHFHVVDULO\ �LQ�WKDW�RUGHU�

) LQDOO\ ��-LP �&UHZ V�JDYH�WHQ�GROODUV�LQ�KRQRU�RI�KLV
� � �\ HDUV�Z LWK�RXU�FOXE�

6WHYH�&RRSHU�SURYLGHG�XV�Z LWK�DQ�XSGDWH�RQ�WKH
* LIW� RI� / LIH� SURJUDP �� � + H� LV� FXUUHQWO\ � KRVWLQJ� WKH
� � �\ HDU�ROG�P RWKHU�RI�DQ�LQIDQW�IURP �%HOL] H�Z KRVH�KHDUW
LV�EHLQJ�UHSDLUHG�DW�6W��-RVHSK·V�&KLOGUHQ·V�+ RVSLWDO���6KH
KDV�KDG�WR�VWD\ �KHUH�D�ELW�ORQJHU�WKDQ�SODQQHG�EHFDXVH�RI
FRP SOLFDWLRQV��EXW�WKH�UHFRYHU\ �LV�H[ SHFWHG�WR�JR�Z HOO�

: UHVWLQJ� EDFN� FRQWURO� RI� WKH� P HHWLQJ� IURP � WKH
XQUXO\ �TXHXH��HO�SUHVLGHQWH�5REHUWR�UHSRUWHG�RQ�WKH�ILUVW
P HHWLQJ�RI�WKH�3DVW�3UHVLGHQWV·�&RXQFLO��D�MXQWD�GHYRWHG
WR�WKH�QHZ �RUGHU���1 R�RQH�FDQ�ILQG�WKH�FOXE·V�E\ ODZ V��VR
WKH\ �DUH�VWHSSLQJ�LQWR�WKH�SRZ HU�YDFXXP �DQG�Z RUNLQJ
RQ�FUHDWLQJ�DW�OHDVW�WHQ�FRP P DQGP HQWV�

33� 3' * � 3+ ) � 5LFN� LQWURGXFHG� WKH� YLVLWRUV� DQG
JXHVWV�� Z KLFK� LQFOXGHG� WKH� QHZ � WHOOHU� DW� / LVD·V� EDQN�
6WHYH�&RRSHU�DOVR�LQWURGXFHG�7LP �0 DUWLQ�IURP �/ LIHVW\ OH
) DP LO\ �) LWQHVV���

( O� MHIH� Z D[ HG� HYHQ� P RUH� SUHVLGHQWLDO� DW� KLV� ILUVW
RIILFLDO� P HHWLQJ� DV� SUHVLGHQW� E\ � LQGXFWLQJ� WZ R� QHZ
P HP EHUV�� � ' RXJ�6P DXV��Z KRVH�FODVVLILFDWLRQ�LV�RIILFH
IXUQLWXUH��DQG�7RP �%HQQHWW��DQ�HQYLURQP HQWDO�HQJLQHHU�
: H�ORRN�IRUZ DUG�WR�WKHLU�FRQWULEXWLRQV�WR�WKH�FOXE�

%RE� 1 HOVRQ� LQWURGXFHG� RXU� VSHDNHU�� : LOOLDP
+ DXEHQ��Z KR��DP RQJ�RWKHU�WKLQJV��LV�D�UHWLUHG�FDQWRU�

: LOOLDP �LV�D�VXUYLYRU�RI�WKH�+ RORFDXVW���7KLV�LV�DOVR
NQRZ Q�DV�WKH�´ 6KRDK�µ�Z KLFK�LV�WKH�Z RUG�SUHIHUUHG�E\
-HZ V���+ RORFDXVW�VXUYLYRUV�WHQG�WR�EH�D�ELW�HOGHUO\ �WKHVH
GD\ V��DQG�DW� � � � : LOOLDP �LV�QR� H[ FHSWLRQ�� � ,Q� � � � � ��KH

SXEOLVKHG�D�ERRN�FDOOHG�´ ) URP �WKH�) ODP HV�
0 LUDFOHV�DQG�: RQGHUV�RI�6XUYLYDO�µ�Z KLFK
KDV�WKH�SHUVRQDO�HQGRUVHP HQW�RI�ERWK�( OLH
: LHVHO�DQG�6WHYHQ�6SLHOEHUJ���+ H�LV�XVHG�WR
VSHDNLQJ�DW�JUHDW�OHQJWK�WR�ODUJH�DXGLHQFHV�
EXW�FXW�KLV�UHP DUNV�VKRUW�EHFDXVH�RI�RXU�WLP H
FRQVWUDLQWV�DQG�VP DOO�VL] H�

$ V�D�QDWLYH�RI�. UDNRZ ��3RODQG��+ DXEHQ
Z DV�LQYROYHG�Z LWK�WKH�ILOP LQJ�RI�6SLHOEHUJ·V

´ 6FKLQGOHU·V� / LVW�µ� WKRXJK� KLV� QDP H� Z DV� QRW
DFWXDOO\ �RQ�WKH�HSRQ\ P RXV�OLVW���$ �VNLOOHG�HOHFWUL�

FLDQ��KH�Z DV�P RYHG�DURXQG�DP RQJ�1 D] L�FRQFHQWUDWLRQ
FDP SV��HQGLQJ�XS�DW�( EHQVHH��$ XVWULD��IURP �Z KLFK�KH
Z DV�OLEHUDWHG�LQ�� � � � ���+ H�HP LJUDWHG�WR�WKH�8 �6��LQ�� � � �
DQG�XOWLP DWHO\ �EHFDP H�D�FDQWRU�LQ�7DP SD���+ LV�Z DV�D
ORQJ�DQG�OXFN\ �MRXUQH\ ��DQG�Z H�DUH�IRUWXQDWH�WR�VWLOO�EH
DEOH�WR�KHDU�DERXW�LW�IURP �VRP HRQH�Z KR�Z DV�WKHUH�

+ LV� ILQDO�Z RUGV�WR�XV�VXP P HG�XS�WRGD\ ·V�WKHP H�
´ : H�GRQ·W�Z DQW�WR�IRUJHW�µ

6WHYH�&RRSHU�Z RQ�WKH�ILIW\ �ILIW\ ��DQG�Z H�FDOOHG�LW�D
GD\ �
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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���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��

,W�LV�QRZ �P XFK�HDVLHU�WR�DFFHVV��VR�FKHFN�LW�RXW�

+ ( $ / 7+ �7 ,36�) 5 2 0
35 ( 6( 5 9 ,2 1 ��,1 &�
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E\ �&LQG\ �. UXHJHU��0 3+

' UXJV�&DXVH�' HDWK�LQ�WRR�0 DQ\ �&DVHV

$ FFRUGLQJ� WR� WKH� $ JHQF\ � IRU� + HDOWKFDUH
5HVHDUFK� DQG� 4 XDOLW\ �� GDWD� IURP � D� � � � �
VWXG\ � UHSRUWHG� WKDW� IRU� HYHU\ � SHUVRQ
KRVSLWDOL] HG�LQ�D�\ HDU�IRU�D�P HGLFDWLRQ�HUURU
�Z URQJ� GUXJ�� Z URQJ� GRVDJH�� HWF���� QLQH
RWKHUV�Z HUH�DGP LWWHG�IRU�UHDFWLRQV�WR�GUXJV
WKDW� Z HUH� JLYHQ� LQ� WRWDO� DFFRUGDQFH� Z LWK
WKHLU�UHFRP P HQGDWLRQV�DQG�DGP LQLVWUDWLRQ
LQVWUXFWLRQV��

0 RUH�WKDQ� � � � �RI�KRVSLWDOL] DWLRQV� IRU
$ ' 5 ��$ GYHUVH�' UXJ�5HDFWLRQV��Z HUH�FDXVHG
E\ �WKH�GUXJV�WKDW�Z HUH�SUHVFULEHG�DQG�WDNHQ

DFFRUGLQJ�WR�WKH�VR�FDOOHG�H[ SHUWV��
2 WKHU�VWDWLVWLFV�HVWLP DWH�WKH�QXP EHU�RI�8 �6��GHDWKV�RYHU

WKH�ODVW�GHFDGH�IURP �$ ' 5 �DW�P RUH�WKDQ�D�P LOOLRQ��
,W·V�WLP H�IRU�$ P HULFDQV�WR�Z DNH�XS�DQG�WDNH�FKDUJH�RI

WKHLU� RZ Q� KHDOWK�� ' UXJV� EHJHW� GUXJV� DQG� LQ� P DQ\ � FDVHV
FDXVH�XQQHFHVVDU\ �GHDWKV��: LOO�\ RX�EH�WKH�QH[ W�VWDWLVWLF"

<RX�NQRZ �\ RX�DUH�VXI IHULQJ�IURP �� ( P SW\
1 HVW�6\ QGURP H� �LI �����

�����<RX�FDOOHG�WKH�SRZ HU�FRP SDQ\ �DQG�DVNHG�WKHP �WR�FKHFN
\ RXU�P HWHU��EHFDXVH�WKH�KRW�Z DWHU�ELOO�KDV�EHHQ�Z D\ �WRR�ORZ �
�
����<RX�VXGGHQO\ �UHDOL] H�WKDW�\ RX�QR�ORQJHU�QHHG�WR�LQFOXGH
YLGHR�ODWH�IHHV�DV�SDUW�RI�WKH�P RQWKO\ �EXGJHW�

&KXFN�/ RZ H
-XO\ �� �

�7KH�%LJ�� � ��

' DYLG�-RQHV
-XO\ �� �

%LOO�	 �0 DULD
3HUH]

-XO\ �� �



1 ( : 6�$ 1 ' �1 2 7( 6�) 5 2 0 �

' ,675 ,&7�� � � �

) RU� P RUH� LQIRUP DWLRQ� RQ� DOO� HYHQWV�� JR� WR
ZZZ�GLVWULFW� � � � URWDU\ �RUJ�DQG�FOLFN�RQ�´ FDOHQGDU�µ

$ XJ��� �� �' LVWULFW�� � � � �) RXQGDWLRQ�6HP LQDU��
7KH�VHP LQDU�Z LOO�EHJLQ�DW�� �DP �Z LWK�D�OLJKW�EUHDNIDVW�DQG
HQG�Z LWK�D�IXOO�OXQFK���&RVW���� � � ���
/ RFDWLRQ�� 7DP SD� 3DOP V� * ROI� 	 � &RXQWU\ � &OXE�� � � � �
7DP SD�3DOP V�%OYG����3DOP V�' LQLQJ�5RRP

$ XJ��� �� �' LVWULFW�� � � � �0 HP EHUVKLS�6HP LQDU
0 HP EHUVKLS� 6HP LQDU� LV� GHVLJQHG� WR� DLG� FOXEV� LQ
LQFUHDVLQJ�DQG�UHWDLQLQJ�P HP EHUV���$ OO�SUHVLGHQWV��$ * ·V�
DQG�FOXE�P HP EHUVKLS�FKDLUP HQ�DUH�HQFRXUDJHG�WR�DWWHQG�
7KH�VHP LQDU�Z LOO�EHJLQ�DW�� �DP �Z LWK�D�OLJKW�EUHDNIDVW�DQG
HQG�Z LWK�D�IXOO�OXQFK���&RVW��� � � ���
/ RFDWLRQ�� � 7DP SD� 3DOP V� * ROI� 	 � &RXQWU\ � &OXE�� � � � �
7DP SD�3DOP V�%OYG����%DOOURRP

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���$ YRQ�3DUN

7KLV�LV�5 RWDU\
3ROLFH�VHHN�5 RWDU\ �KHOS�

$ VVLVWDQW�&RP P LVVLRQHU�RI�3ROLFH�( XJHQH�&DUWZ ULJKW�FDOOHG
RQ�WKH�5RWDU\ �&OXE�RI�) UHHSRUW��%DKDP DV��WR�DVVLVW�WKH�3ROLFH
) RUFH�LQ�LWV�ILJKW�DJDLQVW�FULP H��LQGLFDWLQJ�WKDW�5RWDU\ ·V�KHOS
Z LOO�VHQG�D�VWURQJ�P HVVDJH�RI�] HUR�WROHUDQFH�WR�WKRVH�Z KR
VHHN�WR�SURP RWH�YLROHQFH��

+ H�WROG�5RWDULDQV�WKDW�DV�D�VHUYLFH�RULHQWHG�FOXE��LW�Z DV
LQFXP EHQW�XSRQ�WKHP �WR�́ REVHUYH�WKH�QHHGV�DURXQG�\ RX��VHH
WKDW�\ RX�FDQ�P DNH�D�GLIIHUHQFH�DQG�VWHS�IRUZ DUG�WR�DFW�µ

´ ,�DVN�\ RXU�DVVLVWDQFH�WR�VXSSRUW�RXU�SROLFLQJ�HIIRUWV�µ�KH
VDLG����´ %\ �DVVLVWLQJ��\ RX�Z LOO�EH�VHQGLQJ�D�VWURQJ

P HVVDJH�WKDW�Z H�Z LOO�QRW�WROHUDWH�WKRVH�Z KR
VHHN� WR� SURP RWH� YLROHQFH� LQ� RXU� SHDFHIXO
YLOODJH���,�DOVR�LQYLWH�\ RX�WR�VXSSRUW�P H�DQG
P \ � WHDP � RI� RIILFHUV� DV� WKH� WRRO� RI
FRP P XQLFDWLRQ�LV�WKH�VWURQJHVW�UHVRXUFH
WKDW� FDQ� EH� XVHG� WR� SURYLGH� DQ� DOP RVW

FULP H�IUHH�VRFLHW\ �µ
&DUWZ ULJKW� FKDOOHQJHG� 5RWDULDQV� WR

VXSSRUW� WKH� YDULRXV� DIWHU�VFKRRO� SURJUDP V� Z LWKLQ� WKH
FRP P XQLWLHV���+ H�VDLG�QRZ �WKDW�VFKRRO�LV�FORVHG��WKH\ �VKRXOG
UHDFK� RXW� WR� WKH� VXP P HU� FDP SV� DQG� DVVLVW� WKHP � DV� WKH\
SURYLGH�D�VDIH��SURGXFWLYH�HQYLURQP HQW�IRU�FKLOGUHQ��

´ 7KURXJK�\ RXU�VXSSRUW�RI�WKH�VXP P HU�FDP SV
DQG� DIWHU� VFKRRO� SURJUDP V�� FKLOGUHQ� Z LOO� EH
RFFXSLHG�DQG�KDYH�OHVV�DYDLODELOLW\ �WR�WKRVH�Z KRVH
KDQGV�WKH\ �FDQ�EHFRP H�YLFWLP V��,W�DOVR�UHGXFHV�WKH
RSSRUWXQLW\ �IRU�WKHP �WR�EH�UHFUXLWHG�IRU�FULP LQDO
DFWLYLWLHV�µ

5 RWDU\ �UDQNHG�DP RQJ�WRS�ILYH�1 * 2 V�IRU
FRUSRUDWH�SDUWQHUVKLSV

7KH� ) LQDQFLDO� 7LPHV� KDV� UDQNHG� 5RWDU\
,QWHUQDWLRQDO� RQH� RI� WKH� WRS� ILYH� QRQJRYHUQ�
P HQWDO� RUJDQL] DWLRQV� �1 * 2 V�� IRU� FRUSRUDWH
SDUWQHUVKLSV�� ,Q� WKH� QHZ VSDSHU·V� VSHFLDO
VXSSOHP HQW�� &RUSRUDWH� &LWL] HQVKLS� DQG� 3KLODQ�
WKURS\ ��5RWDU\ �FDP H�LQ�ILIWK�LQ�WKH�JOREDO�UDQNLQJV
RI�� � �ILQDOLVWV�

3XEOLVKHG�LQ�FRQMXQFWLRQ�Z LWK�WKH�8 1 �* OREDO
&RP SDFW� / HDGHUV� 6XP P LW� KHOG� � �� � -XO\ � LQ
* HQHYD�� WKH� VXSSOHP HQW� UHDFKHG� VRP H� � ��
P LOOLRQ�VHQLRU�EXVLQHVV�H[ HFXWLYHV��LQGXVWU\ �DQG
JRYHUQP HQW� OHDGHUV�� DQG� SULYDWH� LQVWLWXWLRQDO
LQYHVWRUV�DFURVV�� � � �FRXQWULHV��

7KH� VXP P LW�� Z KLFK� Z DV� FKDLUHG� E\ � 8 1
6HFUHWDU\ �* HQHUDO� %DQ� . L�P RRQ�� IHDWXUHG� DQ
LQWHUQDWLRQDO�URVWHU�RI�EXVLQHVV�OHDGHUV��JRYHUQ�
P HQW�P LQLVWHUV��DQG�KHDGV�RI�FLYLO�VRFLHW\ �DQG
IRFXVHG� RQ� VXFK� NH\ � FKDOOHQJHV� WR� EXLOGLQJ

IXWXUH�P DUNHWV�DV�KXP DQ�ULJKWV�DQG�FOLP DWH
FKDQJH�� � 5 ,� ' LUHFWRU
%HUQDUG� 5 RVHQ� RI
%HOJLXP �UHSUHVHQWHG�5,
3UHVLGHQW� : LOIULG� -�
: LONLQVRQ�DW�WKH�HYHQW�

8 1 � * OREDO� &RP SDFW
DQG� ' DOEHUJ � * OREDO

' HYHORSP HQW� $ GYLVRUV�� Z KR� GHYHORSHG� WKH
UHSRUW�LQ�SUHSDUDWLRQ�IRU�WKH�VXP P LW��VXUYH\ HG
� � �� � � � FRP SDQLHV� Z RUOGZ LGH�� LGHQWLI\ LQJ� � � �
1 * 2 V�� 8 1 � DJHQFLHV�� IRXQGDWLRQV�� DQG� RWKHU
RUJDQL] DWLRQV� Z LWK� Z KLFK� FRP SDQLHV� KDG
SDUWQHUHG�� DQG� SURILOHG� � � � RI� WKRVH� EDVHG� RQ
FRP SDQ\ �UDWLQJV��

2 UJDQL] DWLRQV� WKDW� UDQNHG� KLJKHU� WKDQ� 5,
VKRZ FDVHG� ORQJ�VWDQGLQJ� SDUWQHUVKLSV� Z LWK
FRUSRUDWLRQV���%HFDXVH�5,·V�JOREDO�SDUWQHUVKLSV
LQFOXGH�RQO\ �8 1 �DJHQFLHV�DQG�RWKHU�QRQSURILW
RUJDQL] DWLRQV� �� DQG� RQO\ � 5RWDU\ � FOXEV� DQG
GLVWULFWV� KDYH� SDUWQHUHG� Z LWK� FRUSRUDWLRQV� WR
GDWH� ² � WKH� RUJDQL] DWLRQ·V� UDQNLQJ� VKRXOG� EH
FRQVLGHUHG� H[ HP SODU\ �� � 5 ,� KDV� D� ORQJ� DQG
GLVWLQJXLVKHG�KLVWRU\ �RI�FROODERUDWLQJ�Z LWK�RWKHU
RUJDQL] DWLRQV� LQ� WKH� QDP H� RI� KXP DQLWDULDQ
VHUYLFH��
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- XO\ �� � - LP �+DOO���$ LU�7UDIILF�&RQWURO
- XO\ �� � ' DYH�5 \ QGHV���%UDQGRQ�+LJK

6FKRRO�: UHVWOLQJ
$ XJ��� 6DUD�%HFN��$ UFKLYH�&RUS���

' DWD�0 DQDJHP HQW
���� - XG\ �( OOLV���1 RLVH�) UHH�$ P HULFD

6,0 3/ <�38 7�
3URYLGHG�E\ �6WHYH�&RRSHU

7KLV�LV�D�9 ( 5<�VLP SOH�Z D\ �WR�XQGHUVWDQG�WKH�WD[ �ODZ V�
6XSSRVH� WKDW� HYHU\ � GD\ �� WHQ� P HQ� JR� RXW� IRU

GLQQHU�� �7KH�ELOO�IRU�DOO�WHQ�FRP HV�WR�� � � � �� � ,I�WKH\
SDLG�WKHLU�ELOO�WKH�Z D\ �Z H�SD\ �RXU�WD[ HV��LW�Z RXOG�JR
VRP HWKLQJ�OLNH�WKLV�

7KH� ILUVW�IRXU�P HQ� ��WKH�SRRUHVW���Z RXOG�SD\
QRWKLQJ��WKH�ILIWK�Z RXOG�SD\ �� � ��WKH�VL[ WK�Z RXOG�SD\
� � ��WKH�VHYHQWK�� � ��WKH�HLJKWK�� � � ��WKH�QLQWK�� � � ��DQG
WKH�WHQWK�P DQ���WKH�ULFKHVW���Z RXOG�SD\ �� � � �

7KDW·V�Z KDW�WKH\ �GHFLGHG�WR�GR���7KH�WHQ�P HQ�DWH
GLQQHU�LQ�WKH�UHVWDXUDQW�HYHU\ �GD\ �DQG�VHHP HG�TXLWH
KDSS\ �Z LWK�WKH�DUUDQJHP HQW���XQWLO�RQH�GD\ ��Z KHQ�WKH�RZ QHU
WKUHZ �WKHP �D�FXUYH��LQ�WD[ �ODQJXDJH��D�WD[ �FXW��

´ 6LQFH�\ RX�DUH�DOO�VXFK�JRRG�FXVWRP HUV�µ�KH�VDLG��´ ,·P
JRLQJ�WR�UHGXFH�WKH�FRVW�RI�\ RXU�GDLO\ �P HDO�E\ �� � � �µ��6R�QRZ
GLQQHU�IRU�WKH�WHQ�RQO\ �FRVW�� � � �

7KH�JURXS�VWLOO�Z DQWHG�WR�SD\ �WKHLU�ELOO�WKH�Z D\ �Z H�SD\
RXU� WD[ HV�� � 6R� WKH� ILUVW� IRXU� P HQ� Z HUH� XQDIIHFWHG�� � 7KH\
Z RXOG�VWLOO�HDW�IRU� IUHH�� �%XW�Z KDW�DERXW�WKH�RWKHU�VL[ ��WKH
SD\ LQJ� FXVWRP HUV"� + RZ � FRXOG� WKH\ � GLYY\ � XS� WKH� � � �
Z LQGIDOO�VR�WKDW�HYHU\ RQH�Z RXOG�JHW�KLV�´ IDLU�VKDUH"µ

7KH�VL[ �P HQ�UHDOL] HG�WKDW�� � � �GLYLGHG�E\ �VL[ �LV�� � �� � ���%XW
LI�WKH\ �VXEWUDFWHG�WKDW�IURP �HYHU\ ERG\ ·V�VKDUH��WKHQ�WKH�ILIWK
DQG�VL[ WK�P HQ�Z RXOG�HQG�XS�EHLQJ�3$ ,' �WR�HDW�WKHLU�P HDO�
6R�WKH�UHVWDXUDQW�RZ QHU�VXJJHVWHG�WKDW�LW�Z RXOG�EH�IDLU�WR
UHGXFH�HDFK�P DQ·V�ELOO�E\ �URXJKO\ �WKH�VDP H�DP RXQW��DQG�KH
SURFHHGHG�WR�Z RUN�RXW�WKH�DP RXQWV�HDFK�VKRXOG�SD\ �

$ QG�VR�WKH�ILIWK�P DQ�SDLG�QRWKLQJ��WKH�VL[ WK�SLWFKHG�LQ
� � ��WKH�VHYHQWK�SDLG�� � ��WKH�HLJKWK�SDLG�� � ��WKH�QLQWK�SDLG
� � � ��OHDYLQJ�WKH�WHQWK�P DQ�Z LWK�D�ELOO�RI�� � � �LQVWHDG�RI�KLV
HDUOLHU�� � � ���( DFK�RI�WKH�VL[ �Z DV�EHWWHU�RII�WKDQ�EHIRUH���$ QG
WKH�ILUVW�IRXU�FRQWLQXHG�WR�HDW�IRU�IUHH�

%XW� RQFH� RXWVLGH� WKH� UHVWDXUDQW�� WKH� P HQ� EHJDQ� WR
FRP SDUH�WKHLU�VDYLQJV�
´ ,�RQO\ �JRW�D�GROODU�RXW�RI�WKH�� � � �µ�GHFODUHG�WKH�VL[ WK�P DQ
Z KR�SRLQWHG�WR�WKH�WHQWK���´ %XW�KH�JRW�� � �µ

´ <HDK�� WKDW·V� ULJKW�µ� H[ FODLP HG� WKH� ILIWK� P DQ�� ´ ,� RQO\
VDYHG�D�GROODU��WRR�������,W·V�XQIDLU�WKDW�KH�JRW�VHYHQ�WLP HV�P RUH
WKDQ�P H�µ

´ 7KDW·V�WUXH�µ�VKRXWHG�WKH�VHYHQWK�P DQ��́ : K\ �VKRXOG�KH
JHW� � � � EDFN� Z KHQ� ,� JRW� RQO\ � � � " � � 7KH� Z HDOWK\ � JHW� DOO� WKH
EUHDNV�µ

´ : DLW�D�P LQXWH�µ�\ HOOHG�WKH�ILUVW�IRXU�P HQ�LQ�XQLVRQ��́ : H
GLGQ·W�JHW�DQ\ WKLQJ�DW�DOO���7KH�V\ VWHP �H[ SORLWV�WKH�SRRU�µ

7KH�QLQH�P HQ�VXUURXQGHG�WKH�WHQWK�DQG�EHDW�KLP �XS�
7KH�QH[ W�QLJKW�KH�GLGQ·W�VKRZ �XS�IRU�GLQQHU��VR�WKH�QLQH�VDW
GRZ Q�DQG�DWH�Z LWKRXW�KLP ���%XW�Z KHQ�LW�FDP H�WLP H�WR�SD\ �WKH
ELOO�WKH\ �GLVFRYHUHG��D�OLWWOH�ODWH��Z KDW�Z DV�YHU\ �LP SRUWDQW�
7KH\ �Z HUH�� � � �VKRUW�RI�SD\ LQJ�WKH�ELOO���,P DJLQH�WKDW�

$ QG�WKDW��ER\ V�DQG�JLUOV��LV�KRZ �WKH�WD[ �V\ VWHP �Z RUNV�
7KH�SHRSOH�Z KR�SD\ �WKH�KLJKHVW�WD[ HV�JHW�WKH�P RVW�EHQHILW
IURP �D�WD[ �UHGXFWLRQ���7D[ �WKHP �WRR�P XFK��DWWDFN�WKHP �IRU
EHLQJ�Z HDOWK\ ��DQG�WKH\ �MXVW�P D\ �QRW�VKRZ �XS�DW�WKH�WDEOH
DQ\ P RUH��

&+8 5&+ ��%8 / / ( 7,1 6�

$ FWXDO�DQQRXQFHP HQWV�SULQWHG
LQ�FKXUFK�EXOOHWLQV

7KH�) DVWLQJ�	 �3UD\ HU�&RQIHUHQFH�LQFOXGHV�P HDOV�

2 XU� \ RXWK� EDVNHWEDOO� WHDP � LV� EDFN� LQ� DFWLRQ
: HGQHVGD\ �DW�� �30 �LQ�WKH�UHFUHDWLRQ�KDOO���&RP H
RXW�DQG�Z DWFK�XV�NLOO�&KULVW�WKH�. LQJ�

/ RZ � 6HOI� ( VWHHP � 6XSSRUW� * URXS� Z LOO� P HHW
7KXUVGD\ �DW�� �30 ���3OHDVH�XVH�WKH�EDFN�GRRU�

7KH� HLJKWK�JUDGHUV� Z LOO� EH� SUHVHQWLQJ� 6KDNHV�
SHDUH·V�+ DP OHW�LQ�WKH�&KXUFK�EDVHP HQW�) ULGD\ �DW
� �30 ���7KH�FRQJUHJDWLRQ�LV�LQYLWHG�WR�DWWHQG�WKLV
WUDJHG\ �

: HLJKW�: DWFKHUV�Z LOO�P HHW�DW�� �30 �DW�WKH�) LUVW
3UHVE\ WHULDQ� &KXUFK�� 3OHDVH� XVH� ODUJH� GRXEOH
GRRU�DW�WKH�VLGH�HQWUDQFH�

7KLV� HYHQLQJ� DW� � � 30 � WKHUH� Z LOO� EH� D� K\ P Q
VLQJLQJ� LQ� WKH� SDUN� DFURVV� IURP � WKH� &KXUFK�
%ULQJ�D�EODQNHW�DQG�FRP H�SUHSDUHG�WR�VLQ�

6FRXWV�DUH�VDYLQJ�DOXP LQXP �FDQV�
ERWWOHV� DQG� RWKHU� LWHP V� WR� EH
UHF\ FOHG���3URFHHGV�Z LOO�EH�XVHG�WR
FULSSOH�FKLOGUHQ��

/ DGLHV��GRQ·W�IRUJHW�WKH�UXP P DJH
VDOH�� � ,W·V�D�FKDQFH�WR�JHW�ULG�RI
WKRVH�WKLQJV�QRW�Z RUWK�NHHSLQJ
DURXQG�WKH�KRXVH���%ULQJ�\ RXU
KXVEDQGV��
���
5HP HP EHU�LQ�SUD\ HU�WKH�P DQ\
Z KR� DUH� VLFN� RI� RXU� FRP P X�
QLW\ ���6P LOH�DW�VRP HRQH�Z KR�LV
KDUG�WR�ORYH���6D\ �́ + HOOµ�WR�VRP HRQH�Z KR�GRHVQ·W
FDUH�P XFK�DERXW�\ RX�

' RQ·W�OHW�Z RUU\ �NLOO�\ RX�RII�� �OHW�WKH�&KXUFK�KHOS�

) RU�WKRVH�RI� \ RX�Z KR�KDYH�FKLOGUHQ�DQG�GRQ·W
NQRZ �LW��Z H�KDYH�D�QXUVHU\ �GRZ QVWDLUV�

1 H[ W�7KXUVGD\ �WKHUH�Z LOO�EH�WU\ RXWV�IRU�WKH�FKRLU�
7KH\ �QHHG�DOO�WKH�KHOS�WKH\ �FDQ�JHW��
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQ�q � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3 ' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHN�q / LQGD 7D[ �$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 $OLFH $XGLW�0 DQDJHU � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � �� � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
* HRUJH�( OEH�q &KDUORWH 7UDQVS����,QWHUQDWLRQDO�&RP P HUFH � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQq 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � �� � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$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 � � � � � � � �
%RE�1 HOVRQ�q %DQN�0 DQDJHU � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � �
%LOO�3HUH] 0 DULD 1 RQ�3URILW � � � �� � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � �� � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � �� � � �
- 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 � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � �� � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQq &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � �� � � � �[ � � �
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