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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��0 D\ �� ��� � � �
E\ �-D\ �+ LQHV

�

2 XU� GHDU� OHDGHU�� . UXHJHU� ,O�VXQJ�� UHWXUQHG� IURP � KLV
VHFUHW�WULS�WR�1 RUWK�. RUHD�UHP DUNHGO\ �UHIUHVKHG�DQG�Z LWK
D�FOHDQ��QHZ O\ �Z DVKHG�EUDLQ��

2 XU� IHDUOHVV� SULHVW� UHWXUQHG� WR� VDQLW\ � DQG� Z D[ HG
DOOHJRULFDO�

´ 2 QFH�WKHUH�Z DV�D�P DQ�Z KR�DVNHG�* RG�IRU�D�IORZ HU
DQG�D�EXWWHUIO\ ���,QVWHDG��* RG�JDYH�KLP �D�FDFWXV�DQG
D�FDWHUSLOODU���7KH�P DQ�Z DV�VDG���+ H�GLGQ·W�XQGHU�
VWDQG�Z K\ �KLV�UHTXHVW�Z DV�P LVXQGHUVWRRG��

$ IWHU� VRP H� WLP H�� WKH� P DQ� Z HQW� WR
FKHFN� RQ� WKH� FDFWXV� DQG� WKH� FDWHUSOODU
WKDW�KH�KDG�IRUJRWWHQ���7R�KLV�VXUSULVH�
IURP �WKH�WKRUQ\ ��XJO\ �FDFWXV�D�EHDXWLIXO
IORZ HU� KDG� JURZ Q�� DQG� WKH� XQVLJKWO\
FDWHUSLOODU�KDG�EHFRP H�D�P RVW�EHDXWLIXO
EXWWHUIO\ ��0 \ �IULHQGV��* RG�DOZ D\ V�GRHV
WKLQJV�ULJKW���<RX�FDQ�EH�VXUH�WKDW�* RG�Z LOO
DOZ D\ V�JLYH�\ RX�Z KDW�\ RX�QHHG�DW�WKH�DSSURSULDWH
WLP H� �� DQG� Z KDW� \ RX� Z DQW� LVQ·W� DOZ D\ V� Z KDW� \ RX
QHHG��

1 HYHU� IRUJHW� WKDW� WRGD\ ·V� WKRUQ� LV� WRP RUURZ ·V
IORZ HU���$ P HQ�µ�

3UHVLGHQW�%RE�OHG�RII�WKH�+ DSS\ �' ROODUV�Z LWK�WKH�JRRG
QHZ V�WKDW�KH�LV�D�JUDQGIDWKHU��

( QVOLH� DFWXDOO\ � SDUWHG� Z LWK� D� GROODU� WR� UHYHDO� D
´ JRWFKDµ�P RP HQW�LQ�Z KLFK�KH�VDZ �%RE�DQG�&LQG\ �HDWLQJ
JUHDV\ �KDP EXUJHUV�DQG�GULQNLQJ�EHHU�DW�WKH�0 DF' LOO�$ LU
) HVW�� � 7KLV� DXWKRU� RQFH� KDG� D� VLP LODU� H[ SHULHQFH
GLVFRYHULQJ� 6WHYH� 6KLQH� HQ� GLVKDELOOH� DW� D� ORFDO� P DOO
Z HDULQJ�VDQGDOV��VKRUWV��DQG�D�WHH�VKLUW�WKDW�KH�GLG�QRW
REWDLQ�DW�KLV�XSVFDOH�KDEHUGDVKHU\ ��

-LP �' DQLHO�WROG�D�ILVK�VWRU\ ��DQG�%ULDQ�%XUHN�WROG�D
VKDJJ\ �KRUVH�VWRU\ �LQYROYLQJ�D�&DWKROLF�SULHVW���) DWKHU
%RE�Z LWKKHOG�KLV�LP SULP DWXU��

( G� &XWOHU� WULHG� WR� GUXP � XS� UHDGHUV� IRU� WKH� ODVW
5HDGLQJ�,V�) XQGDP HQWDO�VRUWLH�RI�WKH�\ HDU�RQ�) ULGD\ �WKH
� � WK��

5LFN� SURYLGHG� VRP H� VWDWLVWLFV� RQ� WKH� ORJLVWLFV� RI
P RYLQJ�VKHOWHU�ER[ HV�WR�0 \ DQP DU��Z KHUH�WKH\ �DUH�OLNHO\
WR�EH�RI�FRQVLGHUDEOH�YDOXH�LQ�UHFRYHULQJ�IURP �&\ FORQH
1 DUJLV���6LQFH�%XUP D�P D\ �EH�HYHQ�P RUH�[ HQRSKRELF�WKDQ
1 RUWK� . RUHD�� WKLV� P D\ � EH� WKH� RQO\ � UHOLHI� WKDW� Z LOO� EH
DYDLODEOH�WR�KHOS�SHRSOH�LQ�WKH�UHJLRQ�UHFRYHU�IURP �WKH
F\ FORQH���$ V�,�Z ULWH�WKLV��$ QGHUVRQ�&RRSHU�LV�UHSRUWLQJ
WKDW�&1 1 �KDV�QRW�EHHQ�DOORZ HG�LQWR�WKH�FRXQWU\ ��QRU�DUH
P RVW�DLG�Z RUNHUV��

' HVSLWH�P HWHRURORJLVWV·�EHVW�HIIRUWV�WR�FRQIXVH�XV��LW
VKRXOG�EH�SRLQWHG�RXW�WKDW�WKH�RQO\ �GLIIHUHQFH�DP RQJ
F\ FORQHV�� W\ SKRRQV�� DQG� KXUULFDQHV� LV� Z KLFK� ERG\ � RI
Z DWHU� WKH\ � RSHUDWH� LQ�� � $ V� DQ� H[ DP SOH� RI� WKH� NLQG� RI
FRQIXVLRQ� Z KLFK� FDQ� WDNH� SODFH�� LW� LV� SRVVLEOH� IRU� DQ
HDVWHUQ�3DFLILF�KXUULFDQH�WR�WUDQVIRUP �LWVHOI�LQWR�D�

W\ SKRRQ� VLP SO\ � E\ � FURVVLQJ� WKH� ,QWHUQDWLRQDO� ' DWH
/ LQH���0 LDP L�7\ SKRRQV�IDQV��WDNH�QRWH��

6WHYH� &RRSHU� LQWURGXFHG� RXU� VSHDNHU�� ' DZ Q
-RKQVRQ�� � ' DZ Q� LV� WKH� FXUDWRU� RI� HGXFDWLRQ� DW� WKH
7DP SD�0 XVHXP �RI�$ UW��D�SRVLWLRQ�VKH�KDV�KDG�VLQFH
� � � � �� $ W� WKH� P RP HQW�� WKHUH� LV� QR� DFWXDO� 7DP SD
0 XVHXP �RI�$ UW��VLQFH�WKH�IRUP HU�EXLOGLQJ�KDV�EHHQ
UD] HG���6LQFH�WKH�VXEP DULQH�5HTXLQ�LV�ORQJ�JRQH��WKH
FRQVWUXFWLRQ�VLWH�RQ�WKH�ULYHU�ORRNV�HVSHFLDOO\ �ORQHO\ ��

7KHUH�LV�KRSH��KRZ HYHU���* URXQGEUHDNLQJ�IRU�WKH
QHZ �P XVHXP �WRRN�SODFH�RQ�$ SULO�� � ��DQG�LW�VKRXOG�EH
FRP SOHWHG� E\ � WKH� P LGGOH� RI� QH[ W� \ HDU�� RSHQLQJ� IRU
EXVLQHVV�LQ�WKH�IDOO���0 D\ EH�WKH�1 DY\ �Z LOO�HYHQ�JLYH�XV
D�QHZ �VXEP DULQH��

,Q�UHVSRQVH�WR�WKH�TXHVWLRQ�� ´ : K\ �EXLOG�D�QHZ
P XVHXP "µ�' DZ Q�FLWHG�WKH�VP DOO�VL] H�RI�WKH�ROG�� � �� � � �
VTXDUH�IRRW�P XVHXP �DQG�WKH�YXOQHUDELOLW\ �RI�P DQ\ �RI
LWV�DUW�REMHFWV�WR�D�VWRUP �VXUJH��

7KH� QHZ � P XVHXP � Z LOO� EH� FRP SOHWHG� LQ� WZ R
SKDVHV���7KH�� � �� � � �VTXDUH�IRRW�ILUVW�SKDVH�Z LOO�EH�VDIH
IURP �D�� � � IRRW�VWRUP �VXUJH�DQG�KRXVH
WKH� P DLQ� FROOHFWLRQ� RI� � �� � � � SLHFHV�
7KHVH�FRQVLVW�RI�SKRWRJUDSKV��* UHHN
DQG� 5RP DQ� SRWWHU\ � � IUHTXHQWO\
GHULGHG� E\ � ' DQ� 5XWK��� DQG� VSHFLDO
H[ KLELWV��

7KH� � � �� � � �VTXDUH�IRRW� VHFRQG
SKDVH�Z LOO�KDYH�DQ�HGXFDWLRQDO�Z LQJ�
DQ�DXGLWRULXP ��DQG�D�FDIp���7KH�JLIW
VKRS�Z LOO�VXUHO\ �EH�LQ�WKH�ILUVW�SKDVH�

: LWK�DERXW�� � �� � � �YLVLWRUV�D�\ HDU�
WKH�P XVHXP �KDV�KRSHV�IRU�DGGLWLRQDO�H[ SRVXUH�Z LWKLQ
WKH� FRP P XQLW\ � DQG� WKH� XOWLP DWH� DFKLHYHP HQW� RI
EHFRP LQJ�´ Z RUOG�FODVV�µ�KRZ HYHU�GHILQHG�� � ' DZ Q·V
HGXFDWLRQDO�P LVVLRQ�LV�Z KHUH�WKDW�EHJLQV�� �6KH�HYHQ
EHOLHYHV� WKHUH� LV� KRSH� IRU� ' DQ� 5XWK�� GHVSLWH� KLV
IUHTXHQWO\ �H[ SUHVVHG�GHYRXW�SKLOLVWLQLVP ��DQG�KRSHV
WR� VXFFHHG� LQ� UHDFKLQJ� RXW� WR� WKH� OHVV� G\ VSHSWLF
P HP EHUV�RI�WKH�ORFDO�DUHD��

%LOO�3HUH] �Z RQ�WKH�ILIW\ �ILIW\ ��DQG�Z H�UHVROYHG�WR
WDNH�D�JUHDWHU�LQWHUHVW�LQ�WKH�DUWV�� �$ OWKRXJK�QR�RQH
P HQWLRQHG�WKH� ' DOL�0 XVHXP ��WKRVH�LQ�VHDUFK�RI�WKH
´ Z RUOG�FODVVµ�VWDWXV�VRXJKW�E\ �WKH�7DP SD�0 XVHXP �RI
$ UW�QHHG�WUDYHO�QR�IDUWKHU�WKDQ�DFURVV�WKH�ED\ �
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0 D\ �� � * HRUJH� ( OEH� �� 7KH� 6DJD� RI� 5 HWLUHP HQW��2 QH
<HDU�/ DWHU

0 D\ �� � � � � ' LVWULFW�� � � � �&RQIHUHQFH��7DP SD�3DOP V�
0 D\ �� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

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

0 D\ �� � &KLHI� 6WHYHQ� +RJXH�� 7DP SD� 3ROLFH� ��%XGJHW
&XWV��5 HG�/ LJKW�&DP HUDV�DQG�2 WKHU�1 HZ V

- XQH�� � 5 LFKDUG� / RER�� * HQHUDO� 0 DQDJHU� RI� : ( ' 8 ��
&RQYHUVLRQ�WR�' LJLWDO

- XQH�� � ,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�&OXE

) URP �3UHVLGHQW�( OHFW�7HG�

: H�Z LOO�KDYH�D�- RLQW�0 HHWLQJ�
RI�DOO�SDVW�DQG�IXWXUH�ERDUG�P HP �
EHUV�DQG�RIILFHUV�DW�� � � � SP �RQ�0 RQGD\ �
0 D\ �� �

m
n

�DW�%RE�	 �&LQG\ �. UXHJHU¶V
KRXVH���� � � � �: ��6 \ OYDQ�5 DP EOH�6W��
3OHDVH�OHW�&LQG\ �NQRZ �LI�\ RX¶OO�EH�WKHUH��
YLD�H�P DLO�WR�FLQG\ �NUXHJHU# YHUL] RQ�QHW
RU�SKRQH���� � � � � � � � ���

%LUWKGD\ V

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

' UXJV�' R�+ DUP ��

,W·V�GLIILFXOW�WR�LJQRUH�WKH�GDLO\ �VKHQDQLJDQV�WKDW�JR�RQ�LQ
JRYHUQP HQWDO�RIILFHV�DOO�LQ�WKH�QDP H�RI� ´ SURWHFWLQJ�WKH
SXEOLF�µ��,I�\ RX�DUH�VWLOO�QRW�FRQYLQFHG�WKDW�GUXJV�GR�P RUH
KDUP � WKDQ� JRRG�� WDNH� D� ORRN� DW� D� IHZ � RI� WKH� VR�FDOOHG
P RGHUQ�GD\ �P LUDFOH�GUXJV�DQG�Z K\ ��DIWHU�D�SHULRG�RI�WLP H�
Z HUH� WKHVH� HLWKHU� UHP RYHG� IURP � WKH� P DUNHW� RU� FDXVHG
GHDWK�DQG�P RUH�GLVHDVH�

� ���9 LR[ [ �² �$ OWKRXJK�WKLV�P DGH�KHDG�
OLQH�QHZ V�D�IHZ �\ HDUV�DJR��GRQ·W�IRUJHW

Z K\ � WKLV� LQI DP RXV� DQWL�
LQIODP P DWRU\ �GUXJ�Z DV�SXOOHG�IURP
WKH�P DUNHW�� � � 0 HUFN�DQG�FRP SDQ\
KDG� WR� SXOO� 9 LR[ [ � RII� WKH� P DUNHW
Z RUOGZ LGH� LQ� � � � � � DIWHU� D� FOLQLFDO
VWXG\ � GHP RQVWUDWHG� WKDW� LW
VLJQLILFDQWO\ � LQFUHDVHG� WKH� ULVN� RI

FDUGLRYDVFXODU� ´ HYHQWVµ� VXFK� DV� KHDUW� DWWDFNV
DQG�VWURNHV���$ VN�\ RXUVHOI��Z KDW�VWXG\ �UHVXOWV�SURYHG�LWV
VDIHW\ �RULJLQDOO\ "

� ���%H[ WUD��² �$ OWKRXJK�QRW�DQ�DQWL�LQIODP P DWRU\ �OLNH�9 LR[ [ �
WKLV� SUHVFULSWLRQ� SDLQNLOOHU� FDXVHG� DQ� LQFUHDVHG� ULVN� RI
KHDUW�DWWDFN�DQG�VWURNH���3IL] HU�DQG�FRP SDQ\ �SXOOHG�LW�RII
WKH�P DUNHW�LQ�WKH�8 �6��VKRUWO\ �DIWHU�WKH�9 LR[ [ �GHEDFOH�

� �� &\ OHUW� ² � $ EERWW� / DEV� SXOOHG� WKH� $ WWHQWLRQ� ' HILFLW
+ \ SHUDFWLYLW\ �' LVRUGHU��$ ' + ' ��GUXJ�RII�WKH�8 �6��P DUNHW
LQ�� � � � �DIWHU�WKH�) ' $ �GLVFRYHUHG�� � �FDVHV�RI�OLYHU�IDLOXUH
�DOP RVW�DV�EDG�DV�VWDWLQ�GUXJV����&\ OHUW�XVHUV�KDYH�D�� � �
KLJKHU� UDWH� RI� OLYHU� IDLOXUH� FRP SDUHG� WR� WKH� JHQHUDO
SRSXODWLRQ��

5 HY��%RE�* RRGZ LQ
0 D\ �� � WK�

� �����%D\ FRO�² �7KLV�FKROHVWHURO�ORZ HULQJ�GUXJ�Z DV�SXOOHG
IURP �WKH�P DUNHW�LQ�� � � � ���,W�FDXVHG�XVHUV�WR�VXIIHU�IURP
D�P XFK�KLJKHU�UDWH�RI�UKDEGRP \ RO\ VLV��D�GHELOLWDWLQJ
P XVFOH� FRQGLWLRQ� WKDW� FDQ� EH� IDWDO�� � 7KHUH� Z HUH� � �
UHSRUWHG�GHDWKV�WKDW�Z HUH�GLUHFWO\ �OLQNHG�WR�%D\ FRO���

� �����3UHP DULQ�² �$ OWKRXJK�QRW�UHP RYHG�IURP �WKH�P DUNHW�
LQ�� � � � �WKH�: RP HQ·V�+ HDOWK�,QLWLDWLYH�6WXG\ �FRQILUP HG
WKDW� WKH� XVH� RI� WKLV� V\ QWKHWLF� UHSODFHP HQW� KRUP RQH
LQFUHDVHV�ULVN�RI�KHDUW�GLVHDVH��VWURNH��RVWHRSRURVLV�DQG
FDQFHU���

� ����$ YDQGLD�² �$ OWKRXJK�7KH�1 HZ �( QJODQG�-RXUQDO�RI
0 HGLFLQH� UHSRUWHG� WKDW� $ YDQGLD� LV� OLQNHG� WR� D� � � �
JUHDWHU�ULVN�RI�FDUGLRYDVFXODU�GHDWK�DQG�� � � �KLJKHU�ULVN
RI�KHDUW�DWWDFN�LW�UHP DLQV�RQ�WKH�P DUNHW�

' UXJ� FRP SDQLHV� DUH� WKH� ODUJHVW� DGYHUWLVHUV� LQ
P DLQVWUHDP �P HGLD��VR�Z KDW�GR�\ RX�H[ SHFW"��8 QOHVV�\ RX
REWDLQ� \ RXU� KHDOWK� DQG� P HGLFDO� LQIRUP DWLRQ� IURP
RXWOHWV� RWKHU� WKDQ� WKH� P HGLD� DQG� FRQYHQWLRQDO
LQVWLWXWLRQV��\ RX�Z LOO�QRW�EH�JHWWLQJ�WUXWKIXO�QHZ V���

+ RZ �P XFK�ORQJHU�Z LOO�\ RX�WXUQ�D�EOLQG�H\ H�WR�WKH
WUXWK"

. HHSLQJ�\ RX�´ LQ�WKH�NQRZ µ«



52 7$5<·V�) RXU� : D\ �7HVW

´ 2 I�WKH�WKLQJV�Z H�WKLQN� �
��������VD\ �RU�GR� �

���,V�LW�WKH�7587+"
���,V�LW�) $,5�WR�DOO�FRQFHUQHG"
��: LOO�LW�EXLOG�* 2 2 ' : ,/ / �DQG�
��������%( 77( 5�) 5,( 1 ' 6+,36"
��: LOO�LW�EH�%( 1( ) ,&,$/ �WR�DOO�FRQFHUQHG"µ

5 RWDU\ �' LVWULFW�� � � �
&RQIHUHQFH

2 QH�ODVW�UHP LQGHU���WKH�' LVWULFW�� � � � �&RQIHUHQFH�Z LOO�EH
KHOG�) ULGD\ �DQG�6DWXUGD\ ��0 D\ � � � � � � ��DW�WKH�7DP SD
3DOP V� * ROI� 	 � &RXQWU\ � &OXE�� � 6XSHUE� VSHDNHUV�
IDEXORXV� IRRG�� SKHQRP HQDO� SUL] HV�� H[ FLWLQJ
HQWHUWDLQP HQW��DQG�P RUH���' RQ·W�P LVV�WKLV�RSSRUWXQLW\
WR�QHWZ RUN�DQG�VRFLDOL] H�Z LWK�RWKHU�5RWDULDQV�IURP �WKH
' LVWULFW�

5HJLVWUDWLRQ� SDFNDJHV� DUH� � � � � SHUVRQ�%DVLF� �
LQFOXGHV� DOO� P HHWLQJV� DQG� WKH� GLQQHU� RQ� 6DWXUGD\
QLJKW�� SOXV� D� FKDQFH� WR� Z LQ� WKH� ELJ� SUL] H�� RU
� � � � � SHUVRQ� �&RP SOHWH� �� LQFOXGHV� DOO� P HHWLQJV� DQG
P HDOV�) ULGD\ �DQG�6DWXUGD\ ��SOXV�SUL] H�FKDQFH��

* R� WR� Z Z Z �GLVWULFW� � � � URWDU\ �RUJ� IRU� ORWV� P RUH
LQIR�DQG�WR�UHJLVWHU�

6HH�\ RX�WKHUH�

7KLV�LV�5RWDU\
2 DNZ RRG�5 RWDU\ ·V�KD] DUGRXV�Z DVWH�
FROOHFWLRQ�D�VXFFHVV

6L[ �P HP EHUV�RI�WKH�2 DNZ RRG��2 + ��5RWDU\ �&OXE�FROOHFWHG
SDLQW� FDQV� DQG� EDWWHULHV� IURP � � � � KRP HV� GXULQJ� WKH
JURXS·V�UHFHQW�KD] DUGRXV�Z DVWH�FROOHFWLRQ�

7KH�LWHP V�FROOHFWHG�Z HUH�SURSHUO\ �GLVSRVHG�RI�DW�WKH
0 RQWJRP HU\ �&RXQW\ �5HF\ FOLQJ�) DFLOLW\ �

7KHUH�Z DV�DQ�XQH[ SHFWHG��EXW�SOHDVDQW��VLGH�EHQHILW
IRU�5RWDU\ �DQG�XOWLP DWHO\ �WKH�ORFDO�FRP P XQLW\ ��2 YHU�� � � �

Z DV�GRQDWHG�E\ �WKH�UHVLGHQWV�Z KR�KDG�LWHP V
FROOHFWHG���7KHVH�GRQDWLRQV�Z LOO�EH�GLUHFWHG
WR� RWKHU� FOXE� DFWLYLWLHV� Z KLFK� VXSSRUW
2 DNZ RRG� DQG� WKH� QHLJ KERULQJ
FRP P XQLW\ ��VXFK�DV�WKH�XSFRP LQJ�´ 7KDW
' D\ � LQ� 0 D\ �µ� WKH� + RXFN� 6WUHDP � UHYLWD�

OL] DWLRQ�SURMHFW��DQG�P DQ\ �RWKHUV�

5 RWDU\ �KHOSV�VSXU�DP SKLWKHDWHU�LQ�. HL] HU�5 DSLGV

$ Q� DP SKLWKHDWHU� IRU� . HL] HU� 5DSLGV� �2 5�� 3DUN� P D\
KDSSHQ�VRRQHU�WKDQ�DQ\ RQH�LP DJLQHG�WKDQNV�WR�D�ODUJH
JLIW�IURP �WKH�. HL] HU�5RWDU\ �) RXQGDWLRQ��

7KH�. HL] HU�&LW\ �&RXQFLO�YRWHG�WR�IXQG�WKH�RXWGRRU
IDFLOLW\ � WR� WKH� WXQH� RI� � � � �� � � � IURP � SDUN� FDSLWDO
LP SURYHP HQW�IXQGV��GHULYHG�IURP �V\ VWHP V�GHYHORSP HQW
FKDUJHV�� �%XW�WKH�VSDUN�Z DV�D�� � � �� � � �SOHGJH�IURP �WKH
. HL] HU� 5RWDU\ � ) RXQGDWLRQ�� QRW� WR� P HQWLRQ� VRP H
5RWDULDQV·�SODQV�WR�GRQDWH�ODERU�WR�WKH�IDFLOLW\ ��

: LWK�WKH�GRQDWLRQ��FLW\ �VWDIIHUV�VDLG�WKH�DP SKLWKHDWHU
FRXOG�EH�RSHQ�E\ �$ XJXVW���7KH�) RXQGDWLRQ�Z LOO�GLVSHUVH
� � � �� � � � WKLV� \ HDU� DQG� DQRWKHU� � � � �� � � � LQ� � � � � �� � ' DYH

%DXHU��FKDLU�RI�WKH�. HL] HU�5RWDU\ �) RXQGDWLRQ��VDLG�WKH
SURMHFW�LV�RQH�WKDW�ILWV�5RWDU\ ·V�JRDOV��

%DXHU� DOVR� VDLG� WKH� SURMHFW� Z RXOG� KDYH� D
ORQJ�ODVWLQJ�SRVLWLYH�HIIHFW�RQ�WKH�FRP P XQLW\ ���´ : H
OLNH�WR�JLYH�P RQH\ �WR�SURMHFWV�WKDW�Z LOO�EH�ODVWLQJ��WKDW
P DQ\ � SHRSOH� FDQ� HQMR\ �� DQG� WKDW·V� Z K\ � Z KHQ� Z H
FRQVWUXFW� SDUN� VKHOWHUV� RU� / LWWOH� / HDJXH� ILHOGV� RU
0 F1 DU\ ·V�FRQFHVVLRQ�VWDQGV�RU�WKHLU�EOHDFKHUV���7KRVH
DUH�WKLQJV�WKDW�Z LOO�ODVW�DQG�SHRSOH�Z LOO�HQMR\ �µ

%DXHU� DOVR� VDLG� 5RWDULDQV� Z RXOG� EH� KHOSLQJ
FRQWULEXWH� ODERU� DQG� VXSSOLHV� WR� WKH� SURMHFW�� � 7KH
SURMHFW�LV�HVWLP DWHG�WR�FRVW�� � � � �� � � �LI�GRQH�FRP SOHWHO\
Z LWK�FRQWUDFWHG�ODERU�

5 RWDU\ �3DUWQHUV�LQ�+ HDUW�3URMHFW

7KH�8 JDQGD�+ HDUW�,QVWLWXWH�DQG�WKH
5RWDU\ �&OXE�RI�. DP SDOD�1 RUWK�KDYH
ODXQFKHG� WKH� SDFHP DNHU� SURMHFW
Z RUWK�� � � �� � � 8 6�WR�DLG�QHHG\ �KHDUW
SDWLHQWV�

7KH�5RWDU\ �GLUHFWRU�RI�VHUYLFHV�
* RGIUH\ � 6VHEXNXOX�� VDLG� � � � SDFH�
P DNHUV�Z RXOG�EH�GHOLYHUHG�LQ�WKH
WKUHH�\ HDU� SURMHFW�� � 7KH� JDGJHWV�� KH� VDLG�� Z RXOG� EH
SODFHG�LQ�D�EDQN�DQG�P DQDJHG�E\ �WKH�8 JDQGD�+ HDUW
,QVWLWXWH�� Z KLFK� Z LOO� EH� DVVLVWHG� E\ � D� ERDUG� RI� WKH
SDUWQHUV���3DWLHQWV�Z RXOG�SD\ �IRU�RSHUDWLQJ�URRP �IHHV�
GUXJV��DFFRP P RGDWLRQV�DQG�KLUHG�HTXLSP HQW�DW�DERXW
� � � � 8 6���' RFWRU·V�SURIHVVLRQDO�IHHV�KDG�EHHQ�Z DLYHG�

7KH� 5RWDULDQ� VDLG� WKH� FULWHULD� WR� VHOHFW� WKH
EHQHILFLDULHV�Z RXOG�EH�DQQRXQFHG�LQ�WKH�P HGLD�E\ �WKH
ERDUG��Z KLFK�Z RXOG�DOVR�IROORZ �XS�WKH�UHFLSLHQWV�WR
HQVXUH�WKDW�WKH�JDGJHWV�DUH�Z HOO�XWLOL] HG�

' U�� * HRUJH� =LUHP EX] L�� WKH� LQVWLWXWH� GLUHFWRU�
Z HOFRP HG�WKH�SDUWQHUVKLS���´ 7KH�RIIHU�Z LOO�VDYH�WKH
OLYHV�RI�WKH�SRRU�µ

2 WKHU�VSRQVRUV�DUH�WKH�5RWDU\ �&OXE�RI�1 HZ EX�
U\ SRUW� �0 DVVDFKXVHWWV��� WKH� 5RWDU\ � ) RXQGDWLRQ� DQG
+ HDUWEHDW�,QWHUQDWLRQDO�
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� ���( LJKWHHQ�KROHV�RI�P DWFK�SOD\ �Z LOO�WHDFK�\ RX�P RUH�DERXW�\ RXU�IRH
WKDQ�� � �\ HDUV�RI�GHDOLQJ�Z LWK�KLP �DFURVV�D�GHVN�� * UDQWODQG�5LFH

� ���* ROI�DSSHDOV�WR�WKH�LGLRW�LQ�XV�DQG�WKH�FKLOG���-XVW�KRZ �FKLOGOLNH
JROI�SOD\ HUV�EHFRP H�LV�SURYHQ�E\ �WKHLU�IUHTXHQW�LQDELOLW\ �WR�FRXQW
SDVW�ILYH�� -RKQ�8 SGLNH

� ���,W·V�JRRG�VSRUWVP DQVKLS�WR�QRW�SLFN�XS�ORVW�JROI�EDOOV�Z KLOH�WKH\
DUH�VWLOO�UROOLQJ� 0 DUN�7Z DLQ

� ���,I�SURIDQLW\ �KDG�DQ\ �LQIOXHQFH�RQ�WKH�IOLJKW�RI
WKH�EDOO��WKH�JDP H�RI�JROI�Z RXOG�EH�SOD\ HG�IDU
EHWWHU�WKDQ�LW�LV�� + RUDFH�* ��+ XWFKLQVRQ

� ���7KH\ �VD\ �JROI�LV�OLNH�OLIH��EXW�GRQ·W�EHOLHYH
WKHP ���* ROI�LV�P RUH�FRP SOLFDWHG�WKDQ�WKDW�

�* DUGQHU�' LFNLQVRQ

� ���,I�D�ORW�RI�SHRSOH�JULSSHG�D�NQLIH�DQG�IRUN�DV�SRRUO\ �DV�WKH\ �GR�D
JROI�FOXE��WKH\ ·G�VWDUYH�WR�GHDWK� ���6DP �6QHDG

� ���7KH�GLIIHUHQFH�LQ�JROI�DQG�JRYHUQP HQW�LV�WKDW�LQ�JROI�\ RX�FDQ·W
LP SURYH�\ RXU�OLH� * HRUJH�' HXNP HMLDQ

� ���,I�\ RX�GULQN��GRQ·W�GULYH���' RQ·W�HYHQ�SXWW� ' HDQ�0 DUWLQ

� ���,I�,�KLW�LW�ULJKW��LW·V�D�VOLFH��KLW�LW�OHIW��LW·V�D�KRRN���,I�,�KLW�LW�VWUDLJKW�
LW·V�D�P LUDFOH� $ OO�8 V�+ DFNHUV

� � ���0 DQ�EODP HV�IDWH�IRU�DOO�RWKHU�DFFLGHQWV��EXW�IHHOV�SHUVRQDOO\
UHVSRQVLEOH�Z KHQ�KH�P DNHV�D�KROH�LQ�RQH� %LVKRS�6KHHQ

� � ���,�GRQ·W�VD\ �P \ �JROI�JDP H�LV�EDG��EXW�LI�,�JUHZ �WRP DWRHV�WKH\ ·G
FRP H�XS�VOLFHG� $ UQROG�3DOP HU

� � ���0 \ �KDQGLFDS"��: RRGV�DQG�LURQV� &KULV�&RGLUROL

� � �� � ,·P �KLWWLQJ�WKH�Z RRGV�MXVW�JUHDW��EXW�KDYLQJ�D�WHUULEOH�WLP H
JHWWLQJ�RXW�RI�WKHP � %XGG\ �+ DFNHWW

� � ���7KH�RQO\ �WLP H�P \ �SUD\ HUV�DUH�QHYHU�DQVZ HUHG�LV�Z KLOH�SOD\ LQJ
JROI� %LOO\ �* UDKDP

� � ���,I�\ RX�WKLQN�LW·V�KDUG�WR�P HHW�QHZ �SHRSOH��WU\ �SLFNLQJ�XS�WKH
Z URQJ�JROI�EDOO� -DFN�/ HP P RQ

� � ���* ROI�DQG�VH[ �DUH�WKH�RQO\ �WKLQJV�\ RX�FDQ�HQMR\ �Z LWKRXW�EHLQJ
JRRG�DW�HLWKHU�RI�WKHP � -LP P \ �' H0 DUHW

� � ���* ROI�LV�D�JDP H�LQYHQWHG�E\ �WKH�VDP H�SHRSOH�Z KR�WKLQN�P XVLF
FRP HV�RXW�RI�D�EDJSLSH�

�$ 0 $ =,1 * / <�6,0 3/ ( �
+ 2 0 ( �5 ( 0 ( ' , ( 6

L �,I�\ RX�DUH�FKRNLQJ�RQ�DQ�LFH�FXEH��GRQ·W
SDQLF����6LP SO\ �SRXU�D�FXS�RI�ERLOLQJ�Z DWHU
GRZ Q�\ RXU�WKURDW�DQG�SUHVWR����7KH�EORFNDJH
Z LOO�EH�DOP RVW�LQVWDQWO\ �UHP RYHG�

L � &OXP V\ "� $ YRLG� FXWWLQJ� \ RXUVHOI� Z KLOH
VOLFLQJ�YHJHWDEOHV�E\ �JHWWLQJ�VRP HRQH�HOVH�WR
KROG�WKHP �Z KLOH�\ RX�FKRS�DZ D\ �

L � $ YRLG� DUJXP HQWV� Z LWK� WKH� 0 UV�� DERXW
OLIWLQJ� WKH� WRLOHW� VHDW� E\ � VLP SO\ � XVLQJ� WKH
VLQN�

L �) RU�KLJK�EORRG�SUHVVXUH�VXIIHUHUV��VLP SO\
FXW� \ RXUVHOI�DQG�EOHHG� IRU�D� IHZ �P LQXWHV�
WKXV�UHGXFLQJ�WKH�SUHVVXUH�LQ�\ RXU�YHLQV��
5HP HP EHU�WR�XVH�D�WLP HU�

L � $ � P RXVH� WUDS�� SODFHG� RQ� WRS� RI� \ RXU
DODUP �FORFN��Z LOO�SUHYHQW�\ RX�IURP �UROOLQJ
RYHU�DQG�JRLQJ�EDFN�WR�VOHHS�DIWHU�\ RX�KLW
WKH�VQRR] H�EXWWRQ��

L �,I�\ RX�KDYH�D�EDG�FRXJK��WDNH�D�ODUJH�GRVH
RI� OD[ DWLYHV�� � 7KHQ� \ RX� Z LOO� EH� DIUDLG� WR
FRXJK�

L �+ DYH�D�EDG�WRRWKDFKH"��
6P DVK� \ RXU� WKXP E� Z LWK� D
KDP P HU� DQG� \ RX� Z LOO� IRUJHW
DERXW�WKH�WRRWKDFKH�

5HP HP EHU�Z KDW�WKH�UXOHV�RI�OLIH
UHDOO\ �DUH�
6 <RX� RQO\ � QHHG� WZ R� WRROV�� : ' � � � � DQG

' XFW� 7DSH�� � ,I� LW� GRHVQ·W� P RYH� DQG
VKRXOG��XVH�WKH�: ' � � � ���,I�LW�VKRXOGQ·W
P RYH�DQG�GRHV��XVH�WKH�GXFW�WDSH�

6 ,I� \ RX� Z RNH� XS� EUHDWKLQJ�� FRQJUDWX�
ODWLRQV���<RX�JHW�DQRWKHU�FKDQFH�

6 $ QG�ODVW��EXW�QRW�OHDVW��%H�UHDOO\ �QLFH�WR
\ RXU� IDP LO\ � DQG� IULHQGV�� \ RX� QHYHU
NQRZ � Z KHQ� \ RX� P LJKW� QHHG� WKHP � WR
HP SW\ �\ RXU�EHGSDQ�

,QVLJKW���
6XEP LWWHG�E\ ��6WHYH�&RRSHU

´ 0 HQ�QDWXUDOO\ �UHEHO�DJDLQVW�WKH�LQMXVWLFH�RI�Z KLFK�WKH\ �DUH�YLFWLP V���7KXV��Z KHQ�SOXQGHU�LV�RUJDQL] HG�E\ �ODZ
IRU�WKH�SURILW�RI�WKRVH�Z KR�P DNH�WKH�ODZ ��DOO�WKH�SOXQGHUHG�FODVVHV�WU\ �VRP HKRZ �WR�HQWHU� ��E\ �SHDFHIXO�RU
UHYROXWLRQDU\ �P HDQV���LQWR�WKH�P DNLQJ�RI�ODZ V���$ FFRUGLQJ�WR�WKHLU�GHJUHH�RI�HQOLJKWHQP HQW��WKHVH�SOXQGHUHG
FODVVHV�P D\ �SURSRVH�RQH�RI�WZ R�HQWLUHO\ �GLIIHUHQW�SXUSRVHV�Z KHQ�WKH\ �DWWHP SW�WR�DWWDLQ�SROLWLFDO�SRZ HU���( LWKHU
WKH\ �P D\ �Z LVK�WR�VWRS�ODZ IXO�SOXQGHU��RU�WKH\ �P D\ �Z LVK�WR�VKDUH�LQ�LW�µ��� ��) UHGHULF�%DVWLDW�
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