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0 D\ ����� � 2 OLYLHU�' H0 HXOGHU���6RFLDO�0 HGLD�� � �
- XQH����� - RKQ�1 HOVRQ���,P SDFW�RI�WKH�&RP SXWHU�RQ�0 DQNLQG
- XQH����� 7DP SD�,QWHUED\ �5 RWDU\ �&OXE�3XE�1 LJKW����6HH�LQVLGH�
- XQH��� � $O�+LJJLQERWKDP ��+LOOVERURXJK�&RXQW\ �&RP P LV�

VLRQHU��' LVWULFW��
- XQH��� � � ,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�&OXE��6HH�LQVLGH�
- XQH��� � 1 R�0 HHWLQJ
- XQH��� � ' U��- DFN�5 HFKFLJO��8 ) �3URI��RI�6RLO�	 �: DWHU�6FLHQFH
- XO\ ������ 1 R�0 HHWLQJ
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& S�TPU 3 VXWRY[Z%\]WN^`_

7HG�+ DP LOWRQ
2 IILFH�� � � � � � � � � � � � �[ �� �

WMK# Z KK�ODZ �FRP

( a�W�b�T�_GZ�cdW 6 W�bXVXW[_Ge=V�f

%DUEDUD�+ ROP HV
� � � � � � � � � � � � �� g �) D[ �� � � � � � � � � � � �

&HOO�� � � � � � � � � � � �
EKROP HV# XW�HGX

3 VXWRY[Z%\]WN^`_ � 5 hd_Ge=V�f , ^`_�W�V�^]e�_GZ%h`^]ePS

' ��. ��/ HH

' Z�Yi_�V�Z%b�_ * hdcdW�V�^jh]V

%HY�+ XQW

2 k k�Z%bXW�V2Y � � � � � � � � � �

7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
) UHG�: DOOUDSS � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
6WHSKHQ�6KLQH� � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
%RE�. UXHJHU� � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
/ LVD�' XQQ� � � � � � � � � � � � � � � � � � � � � �&OXE�6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � 7UHDVXUHU
( QVOLH�6FKLOE� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Z%VXW�b�_�h]V2Y

7HUP ���� � � � � � � � � �����������7HUP ��� � � � �� �� � � �
���������5DLQHU�+ DUWHQHFN����������������=DFK�' DYLV
�����6KHUU\ �3HUUL�$ Q] DORQH����������' RXJ�6P DXV
����������5HQH�5RGULJXH] ��������������������-D\ �7RELQ
�������������������������������������������������������: DOWHU�: RROI

��5RWDU\ �) RXQGDWLRQ�&KDLU������
3' * �5LFN�%RUJVWURP ����

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

7DP SD��) / �� � � � � � � � � �
3KRQH�� � � � � � � � � � � �

) D[ �� � � � � � � � � � � �
Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
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\ �� � ��� � � �

$ QQLYHUVDULHV�DQG�%LUWKGD\

7DP SD�,QWHUED\ �5 RWDU\ �* ROI�6KLUWV��
2 UGHU�<RXUV�6RRQ�

7KHUH�ZLOO�EH�D�VLJQ�XS�VKHHW�DW�WKH�PHHWLQJV�RYHU
WKH�QH[ W�IHZ�ZHHNV�IRU�* ROI�6KLUWV�ZLWK�WKH�5RWDU\
ORJR�RQ�WKHP���7HG�ZLOO�QHHG�WR�SD\ �IRU�WKHP�LQ
DGYDQFH��VR�SUHSD\ PHQW�ZLOO�EH�UHTXLUHG��
�����%ULQJ�\ RXU�FKHFNERRNV�RQ�7KXUVGD\ �LI�\ RX�ZDQW
D�VKLUW���6DPSOHV�ZLOO�EH�DYDLODEOH�WR�FKRRVH�IURP��
�����7KH�GHDGOLQH�IRU�RUGHULQJ�ZLOO�EH�-XQH�� l m �

+ DSSHQLQJ�6RRQ� �
7DP SD�,QWHUED\ �5 RWDU\ �&OXE¶V�� � � �

,QVWDOODWLRQ�%DQTXHW�Z LOO�EH�KHOG�RQ�WKH
HYHQLQJ�RI�: HGQHVGD\ ��- XQH�� �

n
o

DW�WKH�7DP SD�<DFKW�&OXE�

&RFNWDLOV�VWDUW�DW�� �� � SP�DQG�GLQQHU�DW�� �� � SP�
7KHUH�ZLOO�EH�QR�QRRQ�PHHWLQJ�RQ�7KXUVGD\ ��-XQH
� � p q ��
����0 DUN�\ RXU�FDOHQGDUV�QRZ�IRU�WKLV�LPSRUWDQW�DQG
IXQ�HYHQW��DQG�SODQ�WR�DWWHQG�WR�ZLWQHVV�WKH�LQGXFWLRQ
RI�WKH�� � � � � � � � � �RIILFHUV�DQG�%RDUG��WR�FHOHEUDWH�WKH
&OXE¶V�DFFRPSOLVKPHQWV��WR�UHFRJQL] H�WKH�SDVW�\ HDU¶V
RIILFHUV��%RDUG�PHPEHUV�DQG�FRPPLWWHH�FKDLUV��DQG
WR�ZLVK�WKH�LQFRPLQJ�&OXE�OHDGHUV�ZHOO�

- XQH�3XE�1 LJKW���7KXUVGD\ ��WKH�� WK�

: LOO�EH�DW�' DW] �' HOL��� � � � �6��0 DF' LOO�$ YH��
VWDUWLQJ�DW�� � � � �S�P ���

� � � : H�ZLOO�SODQ�WR�PHHW�LQ�WKH�XSVWDLUV�EDU�DUHD�
ZKLFK�VHUYHV�D�YDULHW\ �RI�XQLTXH�EHHUV�DQG�ZLQHV�IRU
DOO�WR�HQMR\ � ��7KRVH�LQWHUHVWHG�FDQ�FKHFN�RXW�WKHLU
ZHEVLWH�DW�KWWS���ZZZ�GDW] GHOL�FRP��ZKHUH�WKH\ �FDQ
ILQG�D�OLVW�RI�EHHUV�DQG�ZLQHV�DYDLODEOH�
���7KH�IRRG�LV�H[ FHOOHQW�WKHUH�DV�ZHOO�
���3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV�ZLOO�EH
MRLQLQJ�XV���

-DPHV�* UDQW�
� � � � � � � � ��MJUDQW# JXOIVKRUHEDQN�FRP

7KH�UHSRUW�ZDV�QRW�DYDLODEOH�DW�³ SUHVV́ �WLP H

5 LFN�	 �3DWWL
%RUJVWURP
0 D\ �� � WK

6WHYH�&RRSHU
0 D\ �� � VW

�7KH�%LJ�� � � �

$ OEHUWR�	 �0 DJGD
3RUWHOD

��- XQH�� UG



+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

$ UH�: H�1 XWV"�

2 QO\ � DERXW� RQH� SHUFHQW� RI� WKH
SRSXODWLRQ� VXIIHUV� IURP� QXW� DOOHUJLHV
DQG�DOWKRXJK�VRPH�RI�WKHVH�DOOHUJLHV�FDQ
EH� IDWDO�� WKH\ � DFFRXQW� IRU� DERXW� � � �
GHDWKV�SHU�\ HDU���7KHVH�RGGV�DUH�DERXW
WKH�VDPH�DV�EHLQJ�VWUXFN�E\ �OLJKWQLQJ���

2 Q�WKH�RWKHU�KDQG��WKHUH�DUH�PRUH�WKDQ�� � � �� � � �GHDWKV
DQQXDOO\ � �WKDW� ZH� NQRZ� RI�� GXH� WR� SURSHUO\ � SUHVFULEHG
SUHVFULSWLRQ�GUXJV���7KHVH�GHDWKV�GR�QRW�LQFOXGH�UHSRUWV�RI
RYHUGRVHV��LQFRUUHFW�SUHVFULSWLRQV��DQG�DGYHUVH�GUXJ�LQWHU�
DFWLRQV�WKDW�WRWDO�RYHU�D�TXDUWHU�RI�D�PLOOLRQ�GHDWKV����,�GRQ¶W
KHDU�WRR�PDQ\ �SHRSOH�FRPSODLQLQJ�DERXW�WKLV�VWDWLVWLF�

,� XVH� QXWV� DV� D� FRPSDULVRQ� EHFDXVH� ILQDOO\ � D� EUDYH
SURIHVVRU�IURP�+DUYDUG�KDV�GUDZQ�D�OLQH�LQ�WKH�VDQG�DERXW
WKH�DEVXUGLW\ �RI�QXW�K\ VWHULD���7KH�%ULWLVK�0 HGLFDO�-RXUQDO
UHSRUWHG�WKDW�' U��1 LFKRODV�&KULVWDNLV�VD\ V�WKLV�QRWLRQ�RI�QXW
DOOHUJLHV�LV�RYHUEORZQ���

: H�KDYH�PXFK�ODUJHU�ILVK�WR�IU\ �WKDQ�WR�ZRUU\ �DERXW�QXW
DOOHUJLHV���$ V�DQ�H[ DPSOH��' U��&KULVWDNLV¶�VRQ¶V�VFKRRO�EXV
ZDV�HYDFXDWHG�EHFDXVH�D�VLQJOH�SHDQXW�ZDV�IRXQG�RQ�WKH
IORRU�� �$ QG�ZH�DUH�SD\ LQJ�IRU�WKHVH�³QXWV́ �WR�UHSRUW�WKLV
FUD] LQHVV"

,¶P�QRW�VXJJHVWLQJ�ZH�LJQRUH�GHDWKV�GXH�WR�DOOHUJ\ ��EXW
WR�RYHUUHDFW�LQ�WKLV�PDQQHU�PDNHV�WKH�FXUH�ZRUVH�WKDQ�WKH
FRQGLWLRQ��

( DW�QXWV�P\ �IULHQGV�DQG�LI�\ RX�KDYH�DQ\ �DOOHUJLHV��ZRUN
RQ�EXLOGLQJ�XS�\ RXU�LPPXQLW\ �ZLWK�SRZHUIXO�DQWLR[ LGDQWV�
YLWDPLQ�&�DQG�JDUOLF���,�ZRXOG�KDWH�WR�VHH�EDOO�SDUNV�LQ�WKLV
FRXQWU\ �EDQ�SHDQXWV����$ QG�GRQ¶W�ODXJK���7KLV�LQVDQLW\ �PD\
KLW�WKH�EDOO�SDUNV�QH[ W�

( DW�ZHOO�DQG�VWD\ �GUXJ�IUHH«

�
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7KLV�LV�5 RWDU\
&RXQFLO�%OXIIV�VFKRROV�JHW�ERRNV�IURP �5 RWDU\

( OHP HQWDU\ � VFKRROV� LQ� WKH� &RXQFLO� %OXIIV� �,$ �
&RP P XQLW\ �6FKRRO�' LVWULFW�DUH�JHWWLQJ�D�IHZ �P RUH
QHZ � OLEUDU\ � ERRNV�� WKDQNV� WR� WKH� &RXQFLO� %OXIIV
5RWDU\ �&OXE�

&RXQFLO�%OXIIV�0 D\ RU�7RP �+ DQDIDQ�MRLQHG�IHOORZ
5RWDULDQ� 9 HUQH� : HOFK� DW� 5XH� ( OHP HQWDU\ � 6FKRRO
7XHVGD\ �WR�SODFH�ODEHOV�LQ�WKH�QHZ O\ �GHOLYHUHG�ERRNV�

´ : H�ERWK�Z HQW�WR�5XH�µ�+ DQDIDQ�VDLG��´ VR�Z H
ERWK�FDP H�KHUH�WR�SXW�VWLFNHUV�LQ�WKH�ERRNV�µ

7KH� ODEHOV� VWDWH� WKH� ERRNV� DUH� D� JLIW� IURP � WKH
5RWDU\ �&OXE��5XH�JHWV�� � �ERRNV��DQG�: HOFK�VDLG�WKH
RWKHU�VFKRROV�Z LOO�JHW�´ DERXW�WKDW�DP RXQW�µ

´ ,�Z DQW�WKH�&RXQFLO�%OXIIV�5RWDU\ �&OXE�WR�NQRZ
WKDW� WKH� VWXGHQWV� Z LOO� EH� UHDGLQJ� WKHVH� ERRNV� IRU
P DQ\ �\ HDUV�WR�FRP H�µ�VFKRRO�6XSHULQWHQGHQW�0 DUWKD
%UXFNQHU�VDLG�

2 QH� RI� WKH� 5RWDU\ � &OXE·V� \ HDUO\ � SURMHFWV� LV� WR
KHOS� WKH� JUDGH� VFKRRO� OLEUDULHV�� VR� HYHU\ � \ HDU� WKH
P HP EHUV� FKHFN� Z LWK� YDULRXV� VFKRROV� WR� VHH� Z KDW
ERRN�WLWOHV�P D\ �EH�QHHGHG�

7KH�FOXE�WKHQ�VHWV�RXW�WR�EX\ �DQG�GRQDWH�WKRVH
ERRNV��+ DQDIDQ�VDLG�

5XH�OLEUDU\ �FOHUN�&KULVWLQH�$ QGHUVHQ�FDOOHG�WKH
5RWDU\ �JLIW�´ D�ELJ�KHOS�µ��

´ : H·G�OLNH�WR�JHW�P RUH�SDUWLFLSDWLRQ�IURP �P RUH
5RWDULDQV�µ�+ DQDIDQ�KLQWHG�

' H�6RWR�5 RWDU\ �&KLOL�&RRN�RI I

' H�6RWR��. 6��5RWDU\ �&OXE�KHOG�D�&KLOL�&RRN�RII�IURP
� � �� � �D�P ��WR�� �� � �S�P ��0 D\ �� � r

s

�DW�=LP P HUP DQ·V�. LOO
&UHHN�) DUP ��LQ�' H�6RWR�

7KH�FRP SHWLWLRQ�LQFOXGHG�ERWK�D�&KLOL
$ SSUHFLDWLRQ�6RFLHW\ �,QWHUQDWLRQDO
FRQWHVW� DQG� D� KRP H�VW\ OH� FRRN�
RII�� �7KH�HQWU\ � IHH�Z DV� � � � �SHU
FRQWHVW�RU�� � � �WR�HQWHU�ERWK�

&KLOL�ORYHUV�SXUFKDVHG�D
� � � EXQGOH� IRU� D� FXS� DQG
VSRRQ��FKLOL�GRJ��ERWWOH�RI�Z DWHU
DQG�3HRSOH·V�&KRLFH�EDOORW�

3URFHHGV�IURP �WKH�HYHQW�JR�WR�WKH�RUJDQ�GRQDWLRQ
QRQ�SURILW��´ * LIW�RI�/ LIH�µ�



6FRWFK�DQG�: DWHU
�6XEP LWWHG�E\ �) U��%RE�

$ �ODG\ �JRHV�WR�WKH�EDU�RQ�D�FUXLVH�VKLS�DQG�RUGHUV�D�6FRWFK
ZLWK�WZR�GURSV�RI�ZDWHU�

$ V�WKH�EDUWHQGHU�JLYHV�KHU�WKH�GULQN�VKH�VD\ V��µ,¶P�RQ
WKLV�FUXLVH�WR�FHOHEUDWH�P\ �� � WK�ELUWKGD\ �DQG�LW¶V�WRGD\ ���

7KH�EDUWHQGHU�VD\ V��µ: HOO��VLQFH�LW¶V�\ RXU�ELUWKGD\ ��,¶OO
EX\ �\ RX�D�GULQN���,Q�IDFW��WKLV�RQH�LV�RQ�PH�¶

$ V�WKH�ZRPDQ�ILQLVKHV�KHU�GULQN��WKH�ZRPDQ�WR�KHU
ULJKW�VD\ V��µ,�ZRXOG�OLNH�WR�EX\ �\ RX�D�GULQN��WRR�¶

7KH�ROG�ZRPDQ�VD\ V��µ7KDQN�\ RX���%DUWHQGHU��,�ZDQW
D�6FRWFK�ZLWK�WZR�GURSV�RI�ZDWHU�¶

µ&RPLQJ�XS�¶�VD\ V�WKH�EDUWHQGHU�
$ V�VKH�ILQLVKHV�WKDW�GULQN��WKH�PDQ�WR�KHU�OHIW�VD\ V��µ,

ZRXOG�OLNH�WR�EX\ �\ RX�RQH��WRR�¶
7KH�ROG�ZRPDQ�VD\ V��µ7KDQN�\ RX��%DUWHQGHU��,�ZDQW

DQRWKHU�6FRWFK�ZLWK�WZR�GURSV�RI�ZDWHU�¶
µ&RPLQJ�ULJKW�XS�¶�WKH�EDUWHQGHU�VD\ V�
$ V�KH�JLYHV�KHU�WKH�GULQN��KH�VD\ V��µ0 D¶DP��,¶P�G\ LQJ

RI� FXULRVLW\ �� � : K\ � WKH� 6FRWFK� ZLWK� RQO\ � WZR� GURSV� RI
ZDWHU"¶

7KH�ROG�ZRPDQ�UHSOLHV��µ6RQQ\ ��ZKHQ�\ RX¶UH�P\ �DJH�
\ RX¶YH�OHDUQHG�KRZ�WR�KROG� \ RXU�OLTXRU�� � + ROGLQJ� \ RXU
ZDWHU��KRZHYHU��LV�D�ZKROH�RWKHU�LVVXH�¶

µ2 / ' ¶�,6�: + ( 1 ���

 <RXU�VZHHWLH�VD\ V��µ/ HW¶V�JR�XSVWDLUV�DQG�PDNH�ORYH�¶
DQG�\ RX�DQVZHU��µ3LFN�RQH��,�FDQ¶W�GR�ERWK�¶

 <RXU�IULHQGV�FRPSOLPHQW�\ RX�RQ�\ RXU�QHZ�DOOLJDWRU
VKRHV�DQG�\ RX¶UH�EDUHIRRW�

 $ �VH[ \ �EDEH�FDWFKHV�\ RXU�IDQF\ �DQG�\ RXU�SDFHPDNHU
RSHQV�WKH�JDUDJH�GRRU�

 <RX�DUH�FDXWLRQHG�WR�VORZ�GRZQ�E\ �WKH�GRFWRU�LQVWHDG
RI�E\ �WKH�SROLFH

 <RX�DUHQ¶W�VXUH�WKHVH�DUH�MRNHV�

$ Q�2 OG�) DUP HU·V�$ GYLFH��


 � � . HHS� VNXQNV� DQG� EDQNHUV� DW� D
GLVWDQFH��


 � � / LIH� LV� VLPSOHU� ZKHQ� \ RX� SORZ
DURXQG�WKH�VWXPS�


 ��$ �EXPEOH�EHH�LV�FRQVLGHUDEO\ �IDVWHU
WKDQ�D�-RKQ�' HHUH�WUDFWRU��


 ��: RUGV�WKDW�VRDN�LQWR�\ RXU�HDUV�DUH�ZKLVSHUHG��QRW�\ HOOHG��


 ��0 HDQQHVV�GRQ¶W�MHV¶�KDSSHQ�RYHUQLJKW��


 ��) RUJLYH�\ RXU�HQHPLHV���,W�PHVVHV�XS�WKHLU�KHDGV�


 ��' R�QRW�FRUQHU�VRPHWKLQJ�WKDW�\ RX�NQRZ�LV�PHDQHU�WKDQ�\ RX�


 ��,W�GRQ¶W�WDNH�D�YHU\ �ELJ�SHUVRQ�WR�FDUU\ �D�JUXGJH��


 ��<RX�FDQQRW�XQVD\ �D�FUXHO�ZRUG��


 ��( YHU\ �SDWK�KDV�D�IHZ�SXGGOHV��


 ��: KHQ�\ RX�ZDOORZ�ZLWK�SLJV��H[ SHFW�WR�JHW�GLUW\ �


 ��7KH�EHVW�VHUPRQV�DUH�OLYHG��QRW�SUHDFKHG�


 � � 0 RVW� RI� WKH� VWXII� SHRSOH� ZRUU\ � DERXW� DLQ¶W� QHYHU� JRQQD
KDSSHQ�DQ\ ZD\ ��


 ��' RQ¶W�MXGJH�IRONV�E\ �WKHLU�UHODWLYHV��


 ��5HPHPEHU�WKDW�VLOHQFH�LV�VRPHWLPHV�WKH�EHVW�DQVZHU�


 ��/ LYH�D�JRRG��KRQRUDEOH�OLIH���7KHQ�ZKHQ�\ RX�JHW�ROGHU�DQG
WKLQN�EDFN��\ RX¶OO�HQMR\ �LW�D�VHFRQG�WLPH�


 ��' RQ¶W�LQWHUIHUH�ZLWK�VRPHWKLQ¶�WKDW�DLQ¶W�ERWKHULQJ�\ RX�QRQH�


 �7LPLQJ�KDV�D�ORW�WR�GR�ZLWK�WKH�RXWFRPH�RI�D�5DLQ�GDQFH��


 � � ,I� \ RX� ILQG�\ RXUVHOI�LQ�D�KROH��WKH�ILUVW�WKLQJ�WR�GR�LV�VWRS
GLJJLQ¶��


 ��6RPHWLPHV�\ RX�JHW��DQG�VRPHWLPHV�\ RX�JHW�JRW��
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