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�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�,QVWDOODWLRQ�%DQTXHW
E\ �6X] DQQH�&RRSHU

&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\

) DWKHU�%RE�JDYH�WKH�LQYRFDWLRQ�
³$ OPLJKW\ �* RG��RQFH�DJDLQ�ZH�FRPH�WR�WKDW
WLPH�RI�WKH�\ HDU�ZKHQ�ZH�JDWKHU�WRJHWKHU�WR
ORRN�EDFN�DQG�ORRN�DKHDG�
� � ³ : H�ORRN�EDFN�LQ�WKDQNVJLYLQJ�WR�\ RX�IRU

KHOSLQJ� XV� WKURXJK� DQRWKHU� ILQH� 5RWDU\ � \ HDU
XQGHU�WKH�DEOH�OHDGHUVKLS�RI�DQ�DFWLYH�DQG�WDOHQWHG
�JURXS�RI�RIILFHUV�

�³ : H�ORRN�DKHDG�WR�D�QHZ�\ HDU�ZLWK�DOO�WKH�H[ FLWHPHQW
WKDW�D�QHZ�OHDGHUVKLS�SURPLVHV���3OHDVH�EH�ZLWK�WKHVH�PHQ
DQG�ZRPHQ�DV�WKH\ �EHJLQ�WKHLU�WHUP�RI�RIILFH��JXLGLQJ�RXU
7DPSD�,QWHUED\ �5RWDU\ �&OXE�LQWR�WKH�IXWXUH���3ODFH�\ RXU
KDQG�RQ�WKHLU�VKRXOGHUV��ZKLVSHU�\ RXU�YRLFH�LQ�WKHLU�HDUV�
DQG�SXW�\ RXU�ORYH�LQWR�WKHLU�KHDUWV�� � : LWK�WKDW�NLQG�RI
KHOS��/ RUG��ZH�FDQ�FRQWLQXH�WR�EH�WKH�EHVW�5RWDU\ �&OXE�LQ
WKH�FLW\ �RI�7DPSD���$ PHQ�´

7KH�HYHQLQJ�EHJDQ�ZLWK�) UHG�UHIOHFWLQJ�RQ�FKDQJHV�LQ�WKH�FOXE
VLQFH�ORVLQJ�LWV�VHFUHWDU\ ��KRZ�LW�KDV�DFWXDOO\ �EHHQ�JRRG�IRU�XV
LQ�VRPH�ZD\ V���2 WKHU�YHU\ �SRVLWLYH�FKDQJHV�WKLV�\ HDU�LQFOXGHG
HVWDEOLVKPHQW�RI�D�VWHHULQJ�FRPPLWWHH�DQG�FUHDWLRQ�RI�D�IURQW�
GHVN�SURWRFRO�E\ �$ OOHQ��

) UHG� WKDQNHG� WKRVH� ZKR� OHG� WKH� FOXE� LQ� 6HUYLFH�� -LP
* UDQW�DV�' LUHFWRU�RI�6HUYLFH�3URMHFWV��6KHUU\ �IRU�5,) �DQG�* LIW
RI� / LIH��3' * �5LFN�%RUJVWURP�DV�5,� ) RXQGDWLRQ�&KDLU�DQG
' LFWLRQDU\ �3URMHFW�&KDLU��5DLQHU�IRU�OHDGHUVKLS�LQ�6� 7/ ��5 \ DQ
$ \ UHV�	 �-LP�&UHZV�IRU�EHOOULQJLQJ��5 \ DQ�IRU�WKH�QHZ�,QWHUDFW
&OXE��-D\ �+LQHV�IRU�-52 7&��6X] DQQH�IRU�WKH�QHZVOHWWHU��DQG
6DUD�IRU�3DLQW�<RXU�+HDUW�2 XW��SOXV�&KXFN�/ RZH�IRU�EHLQJ�WKH
SRZHU�VSUD\ HU� PDVWHU�� � +H� WKDQNHG� 6WHYH� &RRSHU� IRU� WKH
H[ FHOOHQW�VSHDNHUV�WKLV�SDVW�\ HDU���6WHYH�UHFDOOHG�WKH�YDULRXV
JUHDW�VSHDNHUV�GXULQJ�WKH�PHHWLQJV�DQG�WKDQNHG�WKH�PHPEHUV
RI� WKH� 6SHDNHU� &RPPLWWHH�� HVSHFLDOO\ � 6DUD� %HFN� IRU� DQ
RXWVWDQGLQJ�MRE�

,Q�WKH�DUHD�RI�) HOORZVKLS��) UHG�DGPLWWHG�WKDW�KLV�ILUVW�DFW
DV� 3UHVLGHQW� KDG� EHHQ� WR� WDNH� IULHG� FKLFNHQ� RII� WKH� OXQFK
PHQX���+H�WKDQNHG�-LP�* UDQW�IRU�DUUDQJLQJ�3XE�1 LJKWV��%RE
	 �&LQG\ � . UXHJHU� IRU�WKH�6WHDN� 	 �&RUQ��DQG�-LP� 	 �0 ROO\
&UHZV�IRU�FRRUGLQDWLQJ�WKH�KROLGD\ �SDUW\ �DQG�WKLV�HYHQLQJ¶V
HYHQW�

) UHG�JDYH�DZDUGV�WR�WKH�PHPEHUV�RI�WKH�%RDUG��3URJUDP
FKDLUV��ZLWK�IXUWKHU�WKDQNV�IRU�WKHLU�H[ FHOOHQW�ZRUN�WKLV�\ HDU�

7KHQ��DV�D�KLJKOLJKW�RI�WKH�HYHQLQJ��$ OOHQ�. HHWFK�ZDV
QDPHG�5RWDULDQ�RI�WKH�<HDU�IRU�KLV�H[ FHOOHQW�OHDGHUVKLS�

/ DXUD� DQG� ' RXJ� WKHQ� KHOG� WKH� GUDZLQJV� IRU� PDQ\
³VXPPHU�WKHPHǴ �SUL] HV���' RXJ�HQXPHUDWHG�) UHG¶V�DFFRP�
SOLVKPHQWV� ZKLFK� UHIOHFWHG� LQQRYDWLRQ�� UHLQYHQWLRQ�
LQYROYHPHQW�DQG�FRRSHUDWLRQ���/ DXUD�DVNHG�) UHG�D�VHULHV�RI
WHOOLQJ� TXHVWLRQV�� ZKLFK� ZHUH� FRPSDUHG� WR� KLV� ZLIH� $ QD¶V
DQVZHUV�� � ) UHG�VFRUHG�KLJKO\ ��ZKLFK�UHIOHFWHG�EHVW�RQ�KRZ
PXFK� $ QD� UHPHPEHUHG� DERXW� ) UHG¶V� KLJK� DQG� ORZ� SRLQWV
GXULQJ�KLV�\ HDU�

3' * �5LFN�LQVWDOOHG�WKH��� � � � � � � � � �%RDUG�DQG�RIILFHUV�
LQFOXGLQJ�3UHVLGHQW�6WHSKHQ�6KLQH��ZKLFK�ZDV�GRQH�ZLWK�DOO
VHULRXVQHVV���VHULRXVO\ ��

+XJK�WRRN�WKH�SRGLXP�WR�UHFDOO�ZKHQ�6WHSKHQ¶V�IDWKHU
0 DUN�ZDV�D�PHPEHU�RI�WKH�FOXE� ��EDFN�ZKHQ�+XJK�ZDV
SUHVLGHQW���DQG�0 DUN�OHG�WKH�GULYH�WR�FROOHFW�H\ HJODVVHV�WR
KHOS�WKH�FOXE�ZLQ�WKH�' LVWULFW�FKDOOHQJH�

$ OOHQ�UHPLQGHG�XV�RI�WKH�WKLQJV�) UHG�OHDUQHG�ZKLOH�DW
WKH�5,�&RQYHQWLRQ�LQ�( QJODQG���ORYH�RI�VWRXW��GULYLQJ�RQ�WKH
ZURQJ�VLGH�RI�WKH�URDG��DQG�PRUH�

1 HZ�SUHVLGHQW�6WHSKHQ�WKHQ�SRLQWHG�RXW�WKH�QHZ�5,
ORJR�DQG�VSRNH�RI�WKH�WKHPH�IRU�WKH�FRPLQJ�\ HDU���%XLOGLQJ
&RPPX�QLWLHV���%ULGJLQJ�&RQWLQHQWV���+H�VDLG�WKH�FOXE�KDV
D�JUHDW�EDFN�JURXQG�IRU�WKLV��ZLWK�* R/ ��&2 $ ��3<+2 ��DQG
5,) �DQG�PRUH���+H�ORRNV�IRUZDUG�WR�DQRWKHU�SURGXFWLYH�DQG
HQMR\ DEOH�5RWDU\ �\ HDU�

3' * �5LFN�SRLQWHG�RXW�WKH�7DPSD�,QWHUED\ �5RWDU\ �&OXE
KLVWRU\ �EURFKXUH�DW�HYHU\ RQH¶V�SODFH�DV�H[ FHOOHQW�

) UHG�JDYH�6WHSKHQ�WKH�3UHVLGHQW¶V�SLQ���VDLG�WR�EH�WKH
RULJLQDO�RQH�ZKLFK�KDV�EHHQ�KDQGHG�GRZQ� IURP�WKH� ILUVW
FOXE� SUHVLGHQW� �""" � � DQG� 6WHSKHQ� JDYH� ) UHG� D� SODTXH
UHFRJQL] LQJ�KLV�VHUYLFH�DQG�WKH�3DVW�3UHVLGHQW¶V�SLQ��

( YHU\ RQH�HQMR\ HG�WKH�HYHQLQJ��DQG�OHIW�IHHOLQJ�WKDW�WKH
&OXE�LV�LQ�WKH�ULJKW�WUDFN�WR�KDYH�DQRWKHU�WHUULILF�\ HDU�

- LP �' DQLHO
- XQH�� � WK
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$ YDQGLD�' LDEHWHV�' UXJ�6+ 2 8 / ' �EH�3XOOHG��

< RX� PD\ � UHPHPEHU� EDFN� LQ� � � � � � ' U�� 6WHYH� 1 LVVHQ�� D
FDUGLRORJLVW�IURP�WKH�&OHYHODQG�&OLQLF��SXEOLVKHG�D�VWXG\ �LQ
WKH�1HZ�( QJODQG�-RXUQDO�RI�0 HGLFLQH�WKDW�UHSRUWHG�D�� � �
LQFUHDVHG�ULVN�RI�FDUGLRYDVFXODU�HYHQWV�LQ�SDWLHQWV�WDNLQJ
$ YDQGLD�� ,Q�ELJ�SKDUPD�VW\ OH��WKH�PDNHU�RI�WKH�GLDEHWHV
GUXJ� $ YDQGLD�� * OD[ R6PLWK. OLQH� �* 6. ��� GHQRXQFHG� WKH
VWXG\ �� � +RZHYHU�� LQWHUQDO� FRUUHVSRQGHQFH� REWDLQHG� DQG
LQFOXGHG�LQ�WKH�6HQDWH�) LQDQFH�&RPPLWWHH�UHSRUW�UHYHDOHG
WKDW�* 6. �VFLHQWLVWV�DJUHHG�ZLWK�' U��1 LVVHQ¶V�VWXG\ �DV�WKHLU
RZQ�QXPEHUV�ZHUH�VLPLODU�

5HFHQWO\ �� WKH� 6HQDWH� FRPPLWWHH
UHSRUWHG�WKDW�* 6. �FRQFHDOHG�LQIRUPDWLRQ
YHULI\ LQJ�WKDW�WKH�GUXJ�KDV�FDXVHG�WHQV�RI

WKRXVDQGV�RI�KHDUW�DWWDFNV�LQ�SDWLHQWV�ZKR�WRRN�LW���7KH�� � � �
SDJH� UHSRUW� DOVR� LQGLFWV� WKH� 8 �6�� ) RRG� DQG� ' UXJ� $ GPL�
QLVWUDWLRQ��) ' $ ��IRU�IDLOLQJ�WR�SURSHUO\ �UHJXODWH�WKH�GUXJ
DQG�LJQRULQJ�WKH�WUXWK�DERXW�LWV�GDQJHUV��

* 6. � UHVSRQGHG� WR� WKH� DOOHJDWLRQV� E\ � FODLPLQJ� WKDW
H[ WHQVLYH�VWXGLHV�RQ�PRUH�WKDQ�� � �� � � �SDWLHQWV�KDYH�VKRZQ
QR� ³VWDWLVWLFDOO\ �VLJQLILFDQW�DVVRFLDWLRQ�EHWZHHQ�$ YDQGLD
DQG�KHDUW�DWWDFNV�´ ��+RZ�FDQ�ZH�WUXVW�WKHP"

,W�ZDV�DOVR�UHSRUWHG�WKDW�) ' $ �RIILFLDOV�KDG�FRQGXFWHG
FRQILGHQWLDO�VWXGLHV�RQ�$ YDQGLD�DQG�PDGH�UHFRPPHQGDWLRQV
WKDW�WKH�GUXJ�EH�SXOOHG�IURP�WKH�PDUNHW�EHFDXVH�LW�LV�XQVDIH�
+RZHYHU�LQ�� � � � ��DQ�) ' $ �DGYLVRU\ �FRPPLWWHH�RI�VFLHQWLVWV
DQG�GRFWRUV�YRWHG�RYHUZKHOPLQJO\ �WR�NHHS�WKH�GUXJ�RQ�WKH
PDUNHW�� ZKLOH� DW� WKH� VDPH� WLPH� DFNQRZOHGJLQJ� WKDW� LW
LQFUHDVHG�WKH�ULVN�RI�D�KHDUW�DWWDFN�

( YHQ� WKRXJK� * 6. � FODLPHG� WKH� GUXJ� ZDV� VDIH�� WKH\
DJUHHG� WR� SODFH� D� ³EODFN� ER[ ´ � ZDUQLQJ� RQ� WKH� GUXJ� WKDW
VWDWHV� WKH� GUXJ� FDQ� FDXVH� RU� DJJUDYDWH� FRQJHVWLYH� KHDUW
IDLOXUH��%ODFN�ER[ �ZDUQLQJV�LQGLFDWH�WKDW�VLJQLILFDQW�ULVN�RI
VHULRXV�DQG�HYHQ�OLIH�WKUHDWHQLQJ�QHJDWLYH�VLGH�HIIHFWV�PD\
RFFXU�

<HW��WKH�GUXJ�LV�VWLOO�RQ�WKH�PDUNHW��7KLV�LV�WKH�KHLJKW�RI
HJUHJLRXV�EHKDYLRU�DQG�VKRXOG�JLYH�DOO�FRQVXPHUV�D�PR�
PHQW�RI�SDXVH��7KLV�LV�MXVW�DQRWKHU�H[ DPSOH�RI�PDQ\ �WKDW
YLQGLFDWHV�P\ �UHFRPPHQGDWLRQV�DERXW�DYRLGLQJ�$ / / �GUXJV
XQOHVV�\ RXU�OLIH�LV�DW�ULVN�

6WD\ �ZHOO�DQG�GUXJ�IUHH«
6RXUFH�� * OD[ R6PLWK. OLQH� . QHZ� RI� $ YDQGLD¶V� &DUGLDF
5LVNV�� 6HQDWH� 5HSRUW� 6D\ V� �� 7KH� : DOO� 6WUHHW� -RXUQDO�
) HEUXDU\ �� � ��� � � �
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) RU�DERXW�WKH�ODVW�� � �\ HDUV��RQ�WKH�RFFDVLRQ�RI�WKH�DQQXDO
3DVV�,Q�5HYLHZ��,�KDYH�SUHVHQWHG�ILYH�5RWDU\ �DZDUGV�WR
WKH� 1 -52 7&� VWXGHQWV� DW� 5RELQVRQ� +LJK� 6FKRRO� ZKR
KDYH�WKH�KLJKHVW�DFDGHPLF�DYHUDJHV���2 QH�IRU�HDFK�FODVV�
DQG�RQH�IRU�WKH�KLJKHVW�RYHUDOO��

7KLV�ZDV�RULJLQDOO\ �D�' LVWULFW�SURMHFW�VSRQVRUHG�E\
5RWDU\ � ,QWHUQDWLRQDO�� EXW
WKH\ � KDYH� FHDVHG� WR
VXSSRUW�LW�LQ�UHFHQW�\ HDUV�
+ RZHYHU�� RXU� FOXE¶V
ERDUG� KDV� FRQWLQXHG� WR
VSRQVRU�WKH�DZDUGV�

2 Q� � � 0 D\ �� ' RXJ
6PDXV� FDPH� RXW� WR� RE�
VHUYH� WKH� DQQXDO� 3DVV� ,Q
5HYLHZ�DQG�WKH�SUHVHQWD�
WLRQ� RI� DZDUGV�� 7KH
SKRWRJUDSK� VKRZV� PH
DZDUGLQJ� RQH� RI� WKH
VWXGHQWV�RQ�EHKDOI�RI�WKH
FOXE�

%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�
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�6XEP LWWHG�E\ �5 LFN�%RUJVWURP �

&DQFHU�8 SGDWH�IURP�-RKQV�+RSNLQV����

� �� � ( YHU\ �SHUVRQ�KDV�FDQFHU�FHOOV�LQ�WKH
ERG\ ���7KHVH�FDQFHU�FHOOV�GR�QRW�VKRZ�XS
LQ� WKH� VWDQGDUG� WHVWV� XQWLO� WKH\ � KDYH
PXOWLSOLHG�WR�D�IHZ�ELOOLRQ��: KHQ�GRFWRUV
WHOO�FDQFHU�SDWLHQWV�WKDW�WKHUH�DUH�QR�PRUH
FDQFHU�FHOOV�LQ�WKHLU�ERGLHV�DIWHU�WUHDWPHQW�
LW�MXVW�PHDQV�WKH�WHVWV�DUH�XQDEOH�WR�GHWHFW�WKH�FDQFHU�FHOOV
EHFDXVH�WKH\ �KDYH�QRW�UHDFKHG�WKH�GHWHFWDEOH�QXPEHU����

� ���&DQFHU�FHOOV�RFFXU�VL[ �WR�PRUH�WKDQ�WHQ�WLPHV�LQ�D�SHUVRQ¶V
OLIHWLPH����: KHQ�WKH�SHUVRQ¶V�LPPXQH�V\ VWHP��LV�VWURQJ�WKH
FDQFHU�FHOOV�ZLOO�EH�GHVWUR\ HG�DQG�SUHYHQWHG�IURP�PXOWLSO\ LQJ
DQG�IRUPLQJ�WXPRUV�

� �� � : KHQ� D� SHUVRQ� KDV� FDQFHU� LW� LQGLFDWHV� WKH� SHUVRQ� KDV
PXOWLSOH� QXWULWLRQDO� GHILFLHQFLHV�� 7KHVH� FRXOG� EH� GXH� WR
JHQHWLF��HQYLURQPHQWDO��IRRG�DQG�OLIHVW\ OH�IDFWRUV����7R�RYHU�
FRPH�WKH�PXOWLSOH�QXWULWLRQDO�GHILFLHQFLHV��FKDQJLQJ�GLHW��DQG
LQFOXGLQJ�VXSSOHPHQWV�ZLOO�VWUHQJWKHQ�WKH�LPPXQH�V\ VWHP�

� �� �&KHPRWKHUDS\ �LQYROYHV�SRLVRQLQJ� �WKH�UDSLGO\ �JURZLQJ
FDQFHU�FHOOV�DQG�DOVR�GHVWUR\ V�UDSLGO\ �JURZLQJ�KHDOWK\ �FHOOV�LQ
WKH� ERQH� PDUURZ�� JDVWURLQWHVWLQDO� WUDFW� HWF�� DQG� FDQ� FDXVH
RUJDQ�GDPDJH��OLNH�OLYHU��NLGQH\ V��KHDUW��OXQJV�HWF�

� ���5DGLDWLRQ�ZKLOH�GHVWUR\ LQJ�FDQFHU�FHOOV�DOVR�EXUQV��VFDUV
DQG�GDPDJHV�KHDOWK\ �FHOOV��WLVVXHV�DQG�RUJDQV����

� �� � ,QLWLDO� WUHDWPHQW� ZLWK� FKHPRWKHUDS\ � DQG� UDGLDWLRQ� ZLOO
RIWHQ� UHGXFH� WXPRU� VL] H�� � +RZHYHU�� SURORQJHG� XVH� RI
FKHPRWKHUDS\ � DQG� UDGLDWLRQ� GR� QRW� UHVXOW� LQ� PRUH� WXPRU
GHVWUXFWLRQ�

� �� : KHQ� WKH� ERG\ � KDV� WRR� PXFK� WR[ LF� EXUGHQ� IURP
FKHPRWKHUDS\ � DQG� UDGLDWLRQ� WKH� LPPXQH� V\ VWHP� LV� HLWKHU
FRPSURPLVHG�RU�GHVWUR\ HG��KHQFH�WKH�SHUVRQ�FDQ�VXFFXPE�WR
YDULRXV�NLQGV�RI�LQIHFWLRQV�DQG�FRPSOLFDWLRQV����&KHPRWKHUDS\
DQG�UDGLDWLRQ�FDQ�FDXVH�FDQFHU�FHOOV�WR�PXWDWH�DQG�EHFRPH
UHVLVWDQW� DQG� GLIILFXOW� WR� GHVWUR\ �� � 6XUJHU\ � FDQ� DOVR� FDXVH
FDQFHU�FHOOV�WR�VSUHDG�WR�RWKHU�VLWHV�

� ���$ Q�HIIHFWLYH�ZD\ �WR�EDWWOH�FDQFHU�LV�WR�VWDUYH�WKH�FDQFHU
FHOOV�E\ �QRW�IHHGLQJ�LW�ZLWK�WKH�IRRGV�LW�QHHGV�WR�PXOWLSO\ �
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6XJDU�� � &XWWLQJ� RXW� VXJDU� FXWV� RII� DQ� LPSRUWDQW� IRRG
VXSSO\ � WR� WKH� FDQFHU� FHOOV�� � 6XJDU� VXEVWLWXWHV� OLNH
1 XWUD6ZHHW�� ( TXDO�� 6SRRQIXO�� HWF�� DUH� PDGH� ZLWK

$ VSDUWDPH�DQG�LW�LV�KDUPIXO��7DEOH�VDOW�KDV�D�FKHPLFDO
DGGHG�WR�PDNH�LW�ZKLWH�LQ�FRORU��%HWWHU�DOWHUQDWLYH�LV
%UDJJ¶V�DPLQRV�RU�VHD�VDOW�

0 ,/ . ���&DXVHV�WKH�ERG\ �WR�SURGXFH�PXFXV��HVSHFLDOO\
LQ�WKH�JDVWURLQWHVWLQDO�WUDFW��&DQFHU�IHHGV�RQ�PXFXV��

&DQFHU� FHOOV� WKULYH� LQ� DQ� DFLG� HQYLURQPHQW�� $
PHDW�EDVHG�GLHW��LV�DFLGLF�DQG�LW�LV�EHVW�WR�HDW�ILVK��DQG
D�OLWWOH�FKLFNHQ�UDWKHU�WKDQ�EHHI�RU�SRUN��0 HDW�DOVR
FRQWDLQV�OLYHVWRFN�DQWLELRWLFV��JURZWK�KRUPRQHV�DQG
SDUDVLWHV��ZKLFK�DUH�DOO�KDUPIXO��HVSHFLDOO\ �WR�SHRSOH
ZLWK�FDQFHU����

$ YRLG� FRIIHH�� WHD�� DQG� FKRFRODWH�� ZKLFK� KDYH� KLJK
FDIIHLQH�� * UHHQ� WHD� � LV� D� EHWWHU� DOWHUQDWLYH� DQG� KDV
FDQFHU� ILJKWLQJ� SURSHUWLHV�� : DWHU� �� EHVW� WR� GULQN
SXULILHG�ZDWHU��RU�ILOWHUHG��WR�DYRLG�NQRZQ�WR[ LQV�DQG
KHDY\ �PHWDOV�LQ�WDS�ZDWHU��' LVWLOOHG�ZDWHU�LV�DFLGLF�
DYRLG�LW��

� ���$ �GLHW�PDGH�RI�� � � �IUHVK�YHJHWDEOHV�DQG�MXLFH��ZKROH
JUDLQV��VHHGV��QXWV�DQG�D�OLWWOH�IUXLWV�KHOS�SXW�WKH�ERG\ �LQWR
DQ�DONDOLQH�HQYLURQPHQW��$ ERXW�� � � �FDQ�EH�IURP
FRRNHG� IRRG� LQFOXGLQJ� EHDQV�� ) UHVK� YHJHWDEOH
MXLFHV� SURYLGH� OLYH� HQ] \ PHV� WKDW� DUH� HDVLO\
DEVRUEHG�DQG�UHDFK�GRZQ�WR�FHOOXODU�OHYHOV�ZLWKLQ
� � � PLQXWHV� WR� QRXULVK� DQG� HQKDQFH� JURZWK� RI
KHDOWK\ �FHOOV��7R�REWDLQ�OLYH�HQ] \ PHV�IRU�EXLOGLQJ
KHDOWK\ �FHOOV�WU\ �DQG�GULQN�IUHVK�YHJHWDEOH�MXLFH
�PRVW�YHJHWDEOHV�LQFOXGLQJ�EHDQ�VSURXWV��DQG�HDW
VRPH�UDZ�YHJHWDEOHV�� �RU�� �WLPHV�D�GD\ ��( Q] \ PHV
DUH�GHVWUR\ HG��DW�WHPSHUDWXUHV�RI�� � � 6 ) �� � � 6 &��

� � �� 0 HDW� SURWHLQ� UHTXLUHV� D� ORW� RI� GLJHVWLYH� HQ] \ PHV�
8 QGLJHVWHG� PHDW� UHPDLQLQJ� LQ� WKH� LQWHVWLQHV� EHFRPHV
SXWUHILHG�DQG�OHDGV�WR�PRUH�WR[ LF�EXLOGXS����

� � ��&DQFHU�FHOO�ZDOOV�KDYH�D�WRXJK�SURWHLQ�FRYHULQJ��%\
UHIUDLQLQJ�IURP�RU�HDWLQJ�OHVV�PHDW�LW�IUHHV�PRUH�HQ] \ PHV
WR�DWWDFN�WKH�SURWHLQ�ZDOOV�RI�FDQFHU�FHOOV�DQG�DOORZV�WKH
ERG\ ¶V�NLOOHU�FHOOV�WR�GHVWUR\ �WKH�FDQFHU�FHOOV����

� � ��6RPH�VXSSOHPHQWV�EXLOG�XS�WKH�LPPXQH�V\ VWHP��,3� �
) ORU�( VVHQFH�� ( VVLDF�� DQWL�R[ LGDQWV�� YLWDPLQV�� PLQHUDOV�
( ) $ V�HWF���WR�HQDEOH�WKH�ERGLHV�RZQ�NLOOHU�FHOOV�WR�GHVWUR\
FDQFHU�FHOOV��2 WKHU�VXSSOHPHQWV��OLNH�YLWDPLQ�( ��DLG�WKH
ERG\ ¶V�QRUPDO�PHWKRG�RI�GLVSRVLQJ�RI�GDPDJHG��XQZDQWHG�
RU�XQQHHGHG�FHOOV����

� � ��&DQFHU�LV�D�GLVHDVH�RI�WKH�PLQG��ERG\ ��DQG�VSLULW��$
SURDFWLYH�DQG�SRVLWLYH�VSLULW�ZLOO�KHOS�WKH�FDQFHU�ZDUULRU�EH
D�VXUYLYRU��$ QJHU��XQ�IRUJLYHQHVV�DQG�ELWWHUQHVV�SXW�WKH
ERG\ �LQWR�D�VWUHVVIXO�DQG�DFLGLF�HQYLURQPHQW��/ HDUQ�WR�KDYH
D�ORYLQJ�DQG�IRUJLYLQJ�VSLULW��/ HDUQ�WR�UHOD[ �DQG�HQMR\ �OLIH�

� � �� &DQFHU� FHOOV� FDQQRW� WKULYH� LQ� DQ� R[ \ JHQDWHG
HQYLURQPHQW��( [ HUFLVLQJ�GDLO\ ���DQG�GHHS�EUHDWKLQJ�KHOS�WR
JHW� PRUH� R[ \ JHQ� GRZQ� WR� WKH� FHOOXODU� OHYHO�� 2 [ \ JHQ
WKHUDS\ �LV�DQRWKHU�PHDQV�HPSOR\ HG�WR�GHVWUR\ �FDQFHU�FHOOV�



6XEMHFW��' HP RJUDSKLFV�RI�
$ P HULFDQ�1 HZVSDSHUV

�6XEP LWWHG�E\ �- D\ �+ LQHV�

� ��7KH�: DOO�6WUHHW�-RXUQDO�LV�UHDG�E\ �WKH�SHRSOH�ZKR�UXQ�WKH
FRXQWU\ �

� ��7KH�: DVKLQJWRQ�3RVW��LV�UHDG�E\ �SHRSOH�ZKR�WKLQN�WKH\ �UXQ
WKH�FRXQWU\ �

� ��7KH�1 HZ�<RUN�7LPHV�LV�UHDG�E\ �SHRSOH�ZKR�WKLQN�WKH\
VKRXOG� UXQ� WKH� FRXQWU\ � DQG� VRPH� ZKR� DUH� YHU\ � JRRG� DW
FURVVZRUG�SX] ] OHV�

� ��8 6$ �7RGD\ �LV�UHDG�E\ �SHRSOH�ZKR�WKLQN�WKH\ �RXJKW�WR�UXQ
WKH�FRXQWU\ �EXW�GRQ¶W�UHDOO\ �XQGHUVWDQG�7KH�1 HZ�<RUN�7LPHV�
7KH\ �GR��KRZHYHU��OLNH�WKHLU�VWDWLVWLFV�VKRZQ�LQ�SLH�FKDUWV�

� ��7KH�/ RV�$ QJHOHV�7LPHV�LV�UHDG�E\ �SHRSOH�ZKR�ZRXOGQ¶W
PLQG�UXQQLQJ�WKH�FRXQWU\ ��� �LI�WKH\ �FRXOG�ILQG�WKH�WLPH��� �DQG
LI�WKH\ �GLGQ¶W�KDYH�WR�OHDYH�6RXWKHUQ�&DOLIRUQLD�WR�GR�LW�

� ��7KH�%RVWRQ�* OREH�LV�UHDG�E\ �SHRSOH�ZKRVH�SDUHQWV�XVHG�WR
UXQ�WKH�FRXQWU\ �DQG�GLG�D�SRRU�MRE�RI�LW��WKDQN�\ RX�YHU\ �PXFK�

� ��7KH�1 HZ�<RUN�' DLO\ �1 HZV�LV�UHDG�E\ �SHRSOH�ZKR�DUHQ¶W�WRR
VXUH�ZKR¶V�UXQQLQJ�WKH�FRXQWU\ �DQG�GRQ¶W�UHDOO\ �FDUH�DV�ORQJ
DV�WKH\ �FDQ�JHW�D�VHDW�RQ�WKH�WUDLQ�

� ��7KH�1 HZ�<RUN�3RVW�LV�UHDG�E\ �SHRSOH�ZKR�GRQ¶W�FDUH�ZKR
LV�UXQQLQJ�WKH�FRXQWU\ �DV�ORQJ�DV�WKH\ �GR�VRPHWKLQJ�UHDOO\
VFDQGDORXV��SUHIHUDEO\ �ZKLOH�LQWR[ LFDWHG�

� �� 7KH� 0 LDPL� +HUDOG� LV� UHDG� E\ � SHRSOH� ZKR� DUH� UXQQLQJ
DQRWKHU�FRXQWU\ �EXW�QHHG�WKH�EDVHEDOO�VFRUHV�

� � ��7KH�6DQ�) UDQFLVFR�&KURQLFOH�LV�UHDG�E\ �SHRSOH�ZKR�DUHQ¶W
VXUH�LI�WKHUH�LV�D�FRXQWU\ �RU�WKDW�DQ\ RQH�LV�UXQQLQJ�LW��EXW�LI�VR�
WKH\ � RSSRVH� DOO� WKDW� WKH\ � VWDQG� IRU�� 7KHUH� DUH� RFFDVLRQDO
H[ FHSWLRQV�LI�WKH�OHDGHUV�DUH�KDQGL�FDSSHG�PLQRULW\ �IHPLQLVW
DWKHLVW�GZDUIV�ZKR�DOVR�KDSSHQ�WR�EH�LOOHJDO�DOLHQV�IURP�DQ\
RWKHU�FRXQWU\ ��RU�JDOD[ \ ��SURYLGHG�RI�FRXUVH��WKDW�WKH\ �DUH�QRW
5HSXEOLFDQV�

� � ��7KH�1 DWLRQDO�( QTXLUHU�LV�UHDG�E\ �SHRSOH�WUDSSHG�LQ�OLQH�DW
WKH�JURFHU\ �VWRUH�

� � ��7KH�0 LQQHDSROLV�6WDU�7ULEXQH�LV�UHDG�E\ �SHRSOH�ZKR�KDYH
UHFHQWO\ �FDXJKW�D�ILVK�DQG�QHHG�VRPHWKLQJ�LQ�ZKLFK�WR�ZUDS�LW�

%/ 2 1 ' ( �- 2 . ( 6�
�ZLWK�DSRORJLHV�WR�DOO�QDWXUDO�EORQGHV��

7ZR�EORQGHV�OLYLQJ�LQ�2 NODKRPD�ZHUH�VLWWLQJ�RQ�D�EHQFK
WDONLQJ��DQG�RQH�EORQGH�VD\ V�WR�WKH�RWKHU��³ : KLFK�GR�\ RX
WKLQN�LV�IDUWKHU�DZD\ ��) ORULGD�RU�WKH�PRRQ"´ �

7KH�RWKHU�EORQGH�WXUQV�DQG�VD\ V�³+ HOORRRRR��FDQ�\ RX
VHH�) ORULGD"´ �

$ �EORQGH�SXVKHV�KHU�%0 : �LQWR�D�JDV�VWDWLRQ��6KH�WHOOV�WKH
PHFKDQLF�LW�GLHG��

$ IWHU� KH� ZRUNV� RQ� LW� IRU� D� IHZ� PLQXWHV�� LW� LV� LGOLQJ
VPRRWKO\ ��

6KH�VD\ V��³ : KDW¶V�WKH�VWRU\ "´ �
+H�UHSOLHV��³ -XVW�FUDS�LQ�WKH�FDUEXUHWRÚ�
6KH�DVNV��³+RZ�RIWHQ�GR�,�KDYH�WR�GR�WKDW"´

$ �SROLFH�RIILFHU�VWRSV�D�EORQGH�IRU�VSHHGLQJ�DQG�DVNV�KHU
YHU\ �QLFHO\ �LI�KH�FRXOG�VHH�KHU�OLFHQVH��

6KH�UHSOLHG�LQ�D�KXII��³ ,�ZLVK�\ RX�JX\ V�ZRXOG�JHW�\ RXU
DFW�WRJHWKHU���-XVW�\ HVWHUGD\ �\ RX�WDNH�DZD\ �P\ �OLFHQVH�DQG
WKHQ�WRGD\ �\ RX�H[ SHFW�PH�WR�VKRZ�LW�WR�\ RX�´ �

7KHUH¶V�WKLV�EORQGH�RXW�IRU�D�ZDON���6KH�FRPHV�WR�D�ULYHU�DQG
VHHV�DQRWKHU�EORQGH�RQ�WKH�RSSRVLWH�EDQN��³<RR�KRR�´ �VKH
VKRXWV��³+RZ�FDQ�,�JHW�WR�WKH�RWKHU�VLGH"´ �

7KH�VHFRQG�EORQGH�ORRNV�XS�WKH�ULYHU�WKHQ�GRZQ�WKH
ULYHU�DQG�VKRXWV�EDFN��³<RX�$ 5( �RQ�WKH�RWKHU�VLGH�´

$ �JRUJHRXV�\ RXQJ�UHGKHDG�JRHV�LQWR�WKH�GRFWRU¶V�RIILFH�DQG
VDLG�WKDW�KHU�ERG\ �KXUW�ZKHUHYHU�VKH�WRXFKHG�LW��

³ ,PSRVVLEOH�´ �VD\ V�WKH�GRFWRU��³6KRZ�PH�´ �
7KH� UHGKHDG� WRRN� KHU� ILQJHU�� SXVKHG� RQ� KHU� OHIW

VKRXOGHU� DQG� VFUHDPHG�� WKHQ� VKH� SXVKHG� KHU� HOERZ� DQG
VFUHDPHG�HYHQ�PRUH���6KH�SXVKHG�KHU�NQHH�DQG�VFUHDPHG�
/ LNHZLVH��VKH�SXVKHG�KHU�DQNOH�DQG�VFUHDPHG���( YHU\ ZKHUH
VKH�WRXFKHG�PDGH�KHU�VFUHDP��

7KH�GRFWRU�VDLG��³<RX¶UH�QRW�UHDOO\ �D�UHGKHDG��DUH�\ RX"
³ : HOO��QŔ �VKH�VDLG��³ ,¶P�DFWXDOO\ �D�EORQGH�´ �
³ ,�WKRXJKW�VR�´ �WKH�GRFWRU�VDLG��³<RXU�ILQJHU�LV�EURNHQ�´

$ �KLJKZD\ �SDWUROPDQ�SXOOHG�DORQJVLGH�D�VSHHGLQJ�FDU�RQ�WKH
IUHHZD\ ���* ODQFLQJ�DW�WKH�FDU��KH�ZDV�DVWRXQGHG�WR�VHH�WKDW
WKH�EORQGH�EHKLQG�WKH�ZKHHO�ZDV�NQLWWLQJ��

5HDOL] LQJ�WKDW�VKH�ZDV�REOLYLRXV�WR�KLV�IODVKLQJ�OLJKWV
DQG�VLUHQ��WKH�WURRSHU�FUDQNHG�GRZQ�KLV�ZLQGRZ��WXUQHG�RQ
KLV�EXOOKRUQ�DQG�\ HOOHG��³38 / / �2 9 ( 5 �´ �

³1 2 �´ �WKH�EORQGH�\ HOOHG�EDFN��³ ,7¶6�$ �6&$ 5) �´ �

$ �JLUO�ZDV�YLVLWLQJ�KHU�EORQGH�IULHQG��ZKR�KDG�DFTXLUHG�WZR
QHZ�GRJV��DQG�DVNHG�KHU�ZKDW�WKHLU�QDPHV�ZHUH��7KH�EORQGH
UHVSRQGHG� E\ � VD\ LQJ� WKDW� WKH\ � ZHUH� QDPHG� 5ROH[ � DQG
7LPH[ ���

+HU�IULHQG�VDLG��³ : KRHYHU�KHDUG�RI�VRPHRQH�QDPLQJ
GRJV�OLNH�WKDW"´ �

³+ ( / / 2 2 2 2 �´ � DQVZHUHG� WKH� EORQG�� ³7KH\ ¶UH
ZDWFK�GRJV�´ �
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q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU

6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV����,QVXUDQFH�%URNHU
6SRXVH���/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ����� � � � � � � �

5 \ DQ�$\ UHV��
&ODVV����&RP P HUFLDO�%DQNHU
6SRXVH���$P \
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP ����� � � � � � � �

7RP �%DNHU
&ODVV����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�FRP ������ � � � � � � �

6DUD�%HFN���q
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�FRP ������ � � � � � � � �[ �� � �

' DYLG�%HHGH��q
&ODVV���&KDUWHU�) LVKLQJ
6SRXVH��,QJULG�
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP ���� � � � � � � �

7RP �%HQQHWW�
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH
WEHQQHWW�EHHV# YHUL] RQ�QHW����� � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ����� � � � � � � �

5 LFK�%RVDDHQ
&ODVV����+RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP ����� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����� � � � � � � �

6WHYH�&RRSHU��q L � ������������
&ODVV����,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ����� � � � � � � �

- LP �&UHZV��q L
&ODVV����5 HDO�( VWDWH�0 JP W��� �&RP P ���
6SRXVH���0 ROO\ ���
MFUHZV# WDP SDED\ �UU�FRP ����� � � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP ������ � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ������ � � � � � � �

%RE�* RRGZLQ��q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZQ# OLYH�FRP ������ � � � � � � �

- DP HV�+ ��* UDQW��q ���
&ODVV����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP ����� � � � � � � �

7HG�+DP LOWRQ��q
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK
WMK# ZKK�ODZ�FRP ����� � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � � ��
&ODVV����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH���&RUD���
RUFKLGWZR# DRO�FRP ������ � � � � � � �

5 DLQHU�+DUWHQHFN��q
&ODVV����3RZHU�( QJLQHHULQJ
6SRXVH���+HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV����� � � � � � � � � � � �

%RE�+DWWRQ��q L
&ODVV����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH���%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ����� � � � � � � �

- D\ �+LQHV��q � ���
&ODVV����+LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�FRP ����� � � � � � � �
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&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP ����� � � � � � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ �� �* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH�
GRFZLOO\ GGV# DRO�FRP ������ � � � � � � �

5 \ DQ�2 ¶/ HDU\
&ODVV��) LQDQFLDO�$GYLVRU
6SRXVH���- HQQLIHU
U\ DQ�R¶OHDU\ # P V�FRP ������ � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
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