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- XO\ ����� � ����3KLOLS�* ��/ LO\ ��' HSXW\ �) HG��6HFXULW\ �' LU���8 �6 ��' HSW��RI
������������������������+RP HODQG�6HFXULW\ �� �7KH�+LVWRU\ �RI�$YLDWLRQ
- XO\ ����� � ����%�%��$EERWW��$WWRUQH\ �	 �$JHQW��- HW�6SRUW�0 DQDJHP HQW
$XJ������� ����7LP �&XUWLV� 5 XQQLQJ�IRU�8 6�+RXVH�RI�5 HSUHVHQWDWLYHV
������������������������' LVWULFW�� �
$XJ������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW
$XJ����� � ����/ DUU\ �* LVSHUW��+LOOVERURXJK�&RXQW\ �( P HUJHQF\ �0 DQDJHP HQW
$XJ����� � ����/ RXLV�' LD] �$OEHUWLQL��9LFH�3UHVLGHQW�RI�&%6�5 DGLR
$XJ����� � ����$OH[ DQGUD�( OOLVRQ�	 �- XOLH�%RVWLFN��8 QLYHUVLW\ �RI�7DP SD
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6WHSKHQ�6KLQH � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
$ OOHQ�. HHWFK� � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
-DP HV�* UDQW�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
) UHG�: DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � 9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � �6HFUHWDU\
0 DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � �: HEP DVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � � � � � � � � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ
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� � �5RWDU\
���&OXE
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$ GP LQLVWUDWLRQ���' RXJ�6P DXV
0 HP EHUVKLS���$ OOHQ�. HHWFK

3XEOLF�5HODWLRQV���' RXJ�6P DXV
6HUYLFH�3URMHFWV���-LP �* UDQW

5RWDU\ �) RXQGDWLRQ���-D\ �7RELQ



5 HSRUW�RQ�WKH�-XO\ ��
&('

�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�0 HHWLQJ
E\ �-DQD�6Q\ GHU�

2 XU�QHZ�3UHVLGHQW�6WHSKHQ�6KLQH�RSHQHG�WKH�PHHWLQJ�ZLWK
WKH�SOHGJH�RI�DOOHJLDQFH� DQG�WKH�5RWDU\ � ) RXU� : D\ �7HVW�
) DWKHU�%RE�JDYH�WKH�LQYRFDWLRQ�

³ : KHQ�VRPHRQH�JLYHV�XV�D�ZDWFK�EXW�ZH�QHYHU
ZHDU�LW��WKH�ZDWFK�LV�QRW�UHDOO\ �UHFHLYHG���: KHQ
VRPHRQH�RIIHUV�XV�DQ�LGHD�EXW�ZH�GR�QRW�UHVSRQG
WR� LW�� WKDW� LGHD� LV� QRW� WUXO\ � UHFHLYHG�� � : KHQ
VRPHRQH�LQWURGXFHV�XV�WR�D�IULHQG�EXW�ZH�LJQRUH
KLP� RU� KHU�� WKDW� IULHQG� GRHV� QRW� IHHO� ZHOO
UHFHLYHG���5HFHLYLQJ�LV�DQ�DUW���,W�PHDQV�DOORZLQJ
WKH�RWKHU�WR�EHFRPH�SDUW�RI�RXU�OLYHV�
³0 \ �IULHQGV��VR�PDQ\ �SHRSOH�KDYH�EHHQ�GHHSO\

KXUW�EHFDXVH�WKHLU�JLIWV�ZHUH�QRW�ZHOO�UHFHLYHG���/ HW
XV�PDNH�D�SRLQW�WR�EH�JRRG�UHFHLYHUV����$ PHQ�´

$ IWHU� OXQFK� ZDV� VHUYHG�� 6WHSKHQ� DVNHG� -D\ � +LQHV� WR
LQWURGXFH� YLVLWRUV� DQG� JXHVWV�� � 5DLQHU� EURXJKW� * HRUJH
0 RWUDQ�DV�D�JXHVW���: H�KDG�WZR�SURVSHFWV�YLVLWLQJ�WKH�FOXE�
-XVWLQ� &ROYLQ� DQG� 0 LNH� ' RGG�� -XOLH� . UDXV� %RVWLFN
LQWURGXFHG�%ULDQ�2 YHUFDVW�DV�KHU�JXHVW�� �0 HPEHUV� ' RXJ
6PDXV�EURXJKW�KLV�VRQ�6WHSKHQ�DQG�6WHSKHQ�6KLQH�EURXJKW
KLV�ZLIH�6XVDQ���) LQDOO\ ��ZH�KDG�YLVLWLQJ�5RWDULDQ�6KDURQ
-DNREL�MRLQ�XV�IRU�OXQFK�WRGD\ �

+DSS\ �' ROODUV�ZHUH�IORZLQJ�
' RXJ� ZDV� KDSS\ � DERXW� DOO� RI� WKH� LQWHUYLHZV� KH� KDV

OLQHG�XS�
6WHSKHQ� 6PDXV� �' RXJ¶V� VRQ�� WKDQNHG� WKH� FOXE� IRU

VSRQVRULQJ�KLP�LQ�6� 7/ �
&KXFN�LV�KDSS\ �WKDW�' RXJ�KDV�DJUHHG�WR�FR�FKDLU�WKH

XSFRPLQJ�JROI�WRXUQDPHQW�WR�EH�KHOG�RQ�6HSWHPEHU�� � WK�
0 DUJDUHW�ZDV�KDSS\ �WKDW�VKH�VROG�KHU�FDU�ZLWK�WKH�KHOS

RI�&KXFN�
-LP�* UDQW�DQQRXQFHG�WKDW�WKH�QH[ W�3XE�1 LJKW�ZLOO�EH

KHOG� DW� $ FURSROLV� 7DYHUQD� LQ� <ERU� &LW\ � RQ� $ XJXVW� � WK�
$ OVR��KH�DQQRXQFHG�WKDW�KLV�ZLIH�ZLOO�EH�RXW�RI�WRZQ�IRU�WKH
ZHHNHQG�DQG�KH�ZLOO�KDYH�IXOO�WLPH�' DGG\ �GXWLHV�

7RP�%HQQHWW�KDV�WZR�\ RXQJ�) UHQFK�VWXGHQWV�YLVLWLQJ
IURP�-XO\ �� �� �� � �

) UHG� LV� YHU\ � KDSS\ � WKDW� KH� LV� QRW� FOXE� 3UHVLGHQW
DQ\ PRUH�DQG�ZLVKHV�6WHSKHQ�ZHOO�

5DLQHU¶V�JXHVW�� * HRUJH�0 RWUDQ�WKDQNHG�WKH�FOXE� IRU
KDYLQJ�KLP�DV�D�JXHVW�DQG�ZDV�YHU\ �KDSS\ �WR�EH�DWWHQGLQJ
WKH�OXQFKHRQ�

-XOLH� . UDXV�DQQRXQFHG�KHU�QDPH�FKDQJH�DV�VKH�LV�D
QHZO\ ZHG���+HU�QHZ�ODVW�QDPH�LV�%RVWLFN�

-LP� : HVVPDQ� ZDV� KDSS\ � WR� EH� EDFN� IURP� &KLFDJR
ZKHUH�KH�ZDV�YLVLWLQJ�KLV�JUDQGVRQ���+H�ZDV�HODWHG�WKDW�KLV
ZLIH�GHFLGHG�WR�FRPH�EDFN�ZLWK�KLP�

6WHSKHQ�6KLQH�JDYH�WKH�FOXE�D�EULHI�RYHUYLHZ�RI�WKH
1 DWLRQDO�5RWDU\ �&RQYHQWLRQ�KHOG�LQ�4 XHEHF���+H�DQG�KLV�

ZLIH�6XVDQ�KDG�D�ZRQGHUIXO�WLPH���+H�VDLG�WKDW�WKHUH�ZHUH
PDQ\ �SURJUDPV�DQG�ZRQGHUIXO�VSHDNHUV��7KH�PRQH\ �WKDW
,QWHUED\ �5RWDU\ �GRQDWHV�WR�WKH�) RXQGDWLRQ�LV�SXW�WR�JRRG
XVH���<RXU�5RWDU\ �GROODUV�DUH�ZRUNLQJ�WR�VDYH�DQG�KHOS
PDQ\ �SHRSOH�DOO�RYHU�WKH�ZRUOG�

7RP�%HQQHWW�SUHVHQWHG�WKH�UHYLVHG�FKDQJHV�WR�WKH
FOXE¶V�%\ �/ DZV���2 Q�D�PRWLRQ�PDGH�E\ �5LFN�%RUJVWURP
DQG� VHFRQGHG� E\ � %DUW�� WKH� QHZ� %\ �/ DZV� ZHUH
XQDQLPRXVO\ �DSSURYHG�E\ �WKH�FOXE�

2 XU�VSHDNHU��-RKQ�: DONLQVKDZ��ZDV�LQWURGXFHG�E\
6DUD� %HFN�� � -RKQ� LV� ZLWK� WKH� +LOOVERURXJK� 5LYHU
: DWHUVKHG�$ OOLDQFH���$ �ZDWHUVKHG�LV�DQ�DUHD�RQ�WKH�ODQG
VXUIDFH�IURP�ZKLFK�ZDWHU�IORZV�RU�KDV�WKH�SRWHQWLDO�WR
IORZ�WR�D�FRPPRQ�GHVWLQDWLRQ���-D\ �+LQHV�SRLQWHG�RXW�WKDW
VRPH� ZDWHUVKHGV� GRQ¶W� IORZ� �L�H�� WKH� LQWHUVHFWLRQ� RI
+HQGHUVRQ�DQG�' DOH�0 DEU\ ���

7KH�+LOOVERURXJK�5LYHU�: DWHUVKHG�FRYHUV�SDUWV�RI
+LOOVERURXJK��3DVFR��DQG�3RON�FRXQWLHV���7DPSD�%D\ �LV�DQ
HVWXDU\ �� ZKLFK� UHTXLUHV� D� PL[ � RI� IUHVK� DQG� VDOW� ZDWHU�
7KLV� LV� QHHGHG� IRU� WKH
SUHVHUYDWLRQ� RI� QDWXUDO
ZLOGOLIH�� +RZHYHU�� RYHU
� � � � RI� WKH� ZDWHUERG\ � LV
LPSDLUHG�GXH�WR�SROOXWLRQ�
7KH�&LW\ �QHHGV�WR�ZRUN�RQ
ILOWHULQJ�LQ�RUGHU�WR�JHW�WKH
SROOXWDQW� ORDGV� GRZQ� WR
DFFHSWDEOH� OHYHOV�� 7KH
PRVW� FRPPRQ� SROOXWDQWV
DUH�ODQG�FDUH�SURGXFWV��VHSWLF�V\ VWHPV��FDU�FDUH�SURGXFWV�
DQG�DQLPDOV�

-RKQ�LQIRUPHG�WKH�FOXE�WKDW�WKHUH�DUH�VHYHUDO�ZD\ V
WKDW�UHVLGHQWV�FDQ�KHOS�LQ�UHGXFLQJ�WKH�SROOXWDQWV�LQ�WKH
ZDWHU��
� � 5HGXFLQJ�IHUWLOL] HUV�IRU�\ RXU�ODZQV��QHZ�IHUWLOL] LQJ

RUGLQDQFHV�DUH�FRPLQJ�
� � 6HSWLF�V\ VWHPV�QHHG�WR�EH�LQVSHFWHG��PDLQWDLQHG��DQG

SXPSHG�RXW
� � %HFRPH�HGXFDWHG�DERXW�WKH�ULYHU�DQG�ZDWHUVKHG
� � +HOS�PDLQWDLQ�\ RXU�SRQGV�RU�ODNHV
� � &OHDQ�XS�DIWHU�\ RXU�DQLPDOV

7KH� ZDWHUVKHG� QHHGV� WR� EH� SURWHFWHG� GXH� WR
LQFUHDVLQJ�SRSXODWLRQ��ZDWHU�TXDOLW\ �GHJUDGDWLRQ��VRXUFH
ZDWHU�SURWHFWLRQ��ZDWHU�TXDQWLW\ �UHGXFWLRQ��DQG�IORRGLQJ�

,I�\ RX�DUH�LQWHUHVWHG�LQ�UHFHLYLQJ�PRUH�LQIRUPDWLRQ�
\ RX� FDQ� FRQWDFW� \ RXU� FRXQW\ � KHDOWK� GHSDUWPHQW�
+LOOVERURXJK��3DVFR��RU�3RON�&RXQW\ �( [ WHQVLRQ�VHUYLFHV�
DV�ZHOO�DV�WKH�6RXWKZHVW�) ORULGD�0 DQDJHPHQW�' LVWULFW�

' RXJ�6PDXV�KDG�WKH�ZLQQLQJ�WLFNHW��EXW�GLG�QRW�SLFN
WKH�MRNHU�WKLV�ZHHN�



&HOHEUDWH� � � � \ RXU� ELUWKGD\ � � ZHGGLQJ� � � � � � � �

DQQLYHUVDU\ � � VSRXVH� RU� FKLOG·V� ELUWKGD\ � HWF� �
E\ � FRQWULEXWLQJ� � � � I RU� HDFK� \ HDU� WR� WKH�
&OXE·V� RSHUDWLQJ� DFFRXQW� �
� � � � � 0 DNH� \ RXU� GRQDWLRQ� YLD� FDVK� RU� FKHFN�
SD\ DEOH� WR� 7 DPSD� , QWHUED\ � 5RWDU\ � DQG� JLYH� LW� WR
0 DUJDUHW� 5RVHW� � RU� PDLO� LW� WR� 3� 2 � � %R[ � � � � � � � �

7 DPSD� � ) / � � � � � � � � � � � � � � 7 KDQNV� VR� PXFK��

%LUWKGD\ V

6DUD�%HFN
- XO\ �� � WK

&KXFN�/ RZH
- XO\ �� � WK

' DYLG�- RQHV
- XO\ �� � WK

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

6XSSOHP HQWV« �ZKDW�WR�ORRN�IRU�

5HSXWDEOH�GLHWDU\ �VXSSOHPHQW�PDQXIDFWXUHUV�IROORZ�YHU\
VWULFW�JRRG�PDQXIDFWXULQJ�SUDFWLFHV��* 0 3V���%HFDXVH�RI
WKH�ODFN�RI�XQLIRUP�VHOI�SROLFLQJ�ZLWKLQ�WKH�LQGXVWU\ ��D
� � � � �ODZ�HQWLWOHG�WKH�³ ' LHWDU\ �6XSSOHPHQW�+HDOWK�DQG
( GXFDWLRQ�$ FẂ�� ' 6+ ( $ ��ZDV�SDVVHG���7KLV�UHTXLUHV�WKH
) RRG�DQG�' UXJ�$ GPLQLVWUDWLRQ��) ' $ ��WR�LPSRVH�XQLIRUP
* 0 3V�IRU�WKH�HQWLUH�GLHWDU\ �VXSSOHPHQW�LQGXVWU\ ��ZKHWKHU
WKH\ � DUH� DQ� 1 DWLRQDO� 1 XWULWLRQDO� ) RRGV� $ VVRFLDWLRQ
PHPEHU� RU� QRW�� �: KR� VD\ V� VXSSOHPHQWV� DUH� QRW
UHJXODWHG"�

* 0 3V� DUH� PRGHOHG� DIWHU� JRRG� PDQXIDFWXULQJ
SUDFWLFHV�IRU�IRRGV��QRW�SKDUPDFHXWLFDOV���7KLV�LV�EHFDXVH
GLHWDU\ �VXSSOHPHQWV�DUH�PXFK�FORVHU�WR�IRRGV�LQ�QDWXUH
WKDQ� GUXJV�� 7KLV� LV� DQRWKHU� UHDVRQ� ZK\ � WDNLQJ
VXSSOHPHQWV�LV�D�JRRG�LGHD���,Q�IDFW��GLHWDU\ �VXSSOHPHQWV
UDUHO\ �FDXVH�LOOQHVV�RU�GHDWK���

$ QG� LI� \ RX� GRXEW� WKH� VDIHW\ � RI
GLHWDU\ � VXSSOHPHQWV� RYHU� WKH� ODVW
GHFDGH��MXVW�FRPSDUH�WKH�LQFLGHQFH�RI
GHDWKV� IURP� DOO� FDXVHV�� 7KHVH� DUH
UHSRUWHG�LQ�WKH�-RXUQDO�RI� ( PHUJHQF\
0 HGLFLQH�DQG�WKH�$ PHULFDQ�$ VVRFLDWLRQ
RI�3RLVRQ�&RQWURO�&HQWHUV���$ QG�GRQ¶W
IRUJHW� DERXW� DOO� WKH� GHDWKV� UHSRUWHG� E\ � UHJXODWHG� ) ' $
GUXJV�WKDW�KDYH�EHHQ�FRQVXPLQJ�RXU�QDWLRQDO�KHDGOLQHV
RYHU�WKH�SDVW�IHZ�\ HDUV��

7KH� LGHD� EHKLQG� WKH� * 0 3V� LV� WR� DVVXUH� WKDW
FRQVXPHUV� DUH� SURYLGHG� ZLWK� VDIH� QRQ�DGXOWHUDWHG� RU
PLVEUDQGHG�SURGXFWV�� �+RZHYHU�� \ RX�VKRXOG�XVH�VRPH
FRPPRQ� VHQVH� WRR�� � / RRN� IRU� SURGXFWV� WKDW� KDYH� DQ
H[ SLUDWLRQ�GDWH�WR�HQVXUH�SRWHQF\ �DQG�D�ORW�QXPEHU���,I
WKHUH�DUH�DQ\ �TXHVWLRQV�DERXW�D�SURGXFW��FRQVXPHUV�FDQ
REWDLQ�D�³&HUWLILFDWH�RI�$ QDO\ VLV́ �IURP�WKH�PDQXIDFWXUHU�
7KH�FHUWLILFDWH�OLVWV�ZKDW�LV�LQ�WKH�SURGXFW�

7DNH�\ RXU�YLWDPLQV�GDLO\ ���7KH\ �DUH�YLWDO�IRU�OLIH�
7LOO�QH[ W�ZHHN« �VWD\ �ZHOO�DQG�WDNH�\ RXU�YLWDPLQV�

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH� D
SURVSHFWLYH� PHPEHU� � � DQG� WKHUH� LV

QR� FRVW� I RU� \ RXU� JXHVW·V� OXQFK�



� � � � � � � � � � � � � � � � � � � � �$ XJ XVW�� VW

� � � � � � � � � � � � � � � � � � � �3 XE�1 LJ KW
: LOO�EH�DW�$ FURSROLV��� � � � �( DVW��

) *

�$ YH���<ERU
&LW\ ��VWDUWLQJ�DW�� �� � �S�P �

���: H·OO�HQMR\ �WKH�XQLTXH�DP ELDQFH�RI�WKLV�IXQ
VSRW��DQG�P D\ EH�EUHDN�D�SODWH�RU�WZ R���7KHUH�LV
D� IXOO� EDU� DV� Z HOO� DV� � � IRU� � � P DUJDULWDV� DQG
VDQJULD�HYHU\ �GD\ ���7KRVH�LQWHUHVWHG�FDQ�FKHFN
RXW� WKHLU� Z HEVLWH� DW� KWWS�� � Z Z Z �DFURSROLV
WDYHUQD�FRP ��Z KHUH�\ RX·OO�ILQG�WKH�IDVFLQDWLQJ
P HQX�
���3OHDVH�OHW�P H�NQRZ �LI�\ RX�DQG�DQ\ �JXHVWV�Z LOO
EH�MRLQLQJ�XV���
�����-DP HV�* UDQW�
�������� � � � � � � � ���MJUDQW# JXOIVKRUHEDQN�FRP

( &2 1 2 0 ,&�67,0 8 / 8 6�� � �
�6+�,%-/.�0%021%34,%5 & .76�3�5 . 8�+�1�9:1%8 �

6RPHWLPH� WKLV� \ HDU�� ZH� WD[ SD\ HUV� ZLOO� UHFHLYH� DQRWKHU
µ( FRQRPLF� 6WLPXOXV¶� SD\ PHQW�� � 7KLV� LV� LQGHHG� D� YHU\
H[ FLWLQJ�SURJUDP��DQG�,¶OO�H[ SODLQ�LW�XVLQJ�D�4 �	 �$ �IRUPDW�

4 �� � : KDW�LV�DQ�µ( FRQRPLF�6WLPXOXV¶
SD\ PHQW"

$ �� � ,W� LV� PRQH\ � WKDW� WKH� IHGHUDO
JRYHUQPHQW�ZLOO�VHQG�WR�WD[ SD\ HUV�

4 ���: KHUH�ZLOO�WKH�JRYHUQPHQW�JHW�WKLV
PRQH\ "

$ ���) URP�WD[ SD\ HUV�
4 �� � 6R� WKH� JRYHUQPHQW� LV� JLYLQJ� PH� EDFN� P\ � RZQ

PRQH\ "
$ ���2 QO\ �D�VPLGJHQ�RI�LW�
4 ���: KDW�LV�WKH�SXUSRVH�RI�WKLV�SD\ PHQW"
$ ���7KH�SODQ�LV�IRU�\ RX�WR�XVH�WKH�PRQH\ �WR�SXUFKDVH�D

KLJK�GHILQLWLRQ�79 �VHW��WKXV�VWLPXODWLQJ�WKH�HFRQRP\ �
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