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& Q�RIS 3 TVULWYX%Z[UM\^]

' DYLG�-RQHV
2 IILFH�� � � �� � � �� � � �

GZ MRQHV� # HDUWKOLQN�QHW

( _�U�`�R�]GX�abU 6 U�`VTVUY]Gc=T�d

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

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

3 TVULWYX%Z[UM\^] � 5 fb]Gc=T�d , \^]�U�T�\[c�]GX%f^\[cIQ

%LOO�%R\ G

' X�Wg]�T�X%`�] * fbabU�T�\hf[T

5XEHQ�$ OIDUDV

$ W�WYX�Wg]GcI\^] * fbabU�T�\hf[T * TVf^R=i , , ,
+ DUU\ �+ HXP DQ

2 j j�X%`VU�T2W � � � � � � � � � �

' DYLG�-RQHV� � � � � � � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � 3UHVLGHQW�( OHFW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � � � � � � � � � � � �&OXE�6HFUHWDU\
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � �7UHDVXUHU
' DYLG�%HHGH� � � � � � � � � � � � � � � ��6HUJHDQW�DW�$ UP V

' X%TVU�`�]�f[T2W

7HUP ��� � � � � � � � � ����������7HUP ��� � � � � � � � �
6WHYH�&RRSHU�����������������/ LVD�' XQQ�

�7HG�+ DP LOWRQ����������������7RP �5RXVH���
��������-D\ �+ LQHV�����������������6WHSKHQ�6KLQH����

�������) UHG�: DOOUDSS���������������-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 ��6X] 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

�����* LIW�2 I�/ LIH���
�������7 DVWH�2 I�7 DP SD

6HSWHP EHU�� � WK��� � � �

: LWK�0 HP RULDO�' D\ �FRP LQJ�XS��) DWKHU�%RE�SRLQWHG
RXW�WKDW�WKH�KROLGD\ ·V�RULJLQDO�SXUSRVH�Z DV�WR�´ SUD\
IRU�SHUSHWXDO�SHDFHµ�DQG�HQVXUH�WKDW�WKH�IDOOHQ�́ VKDOO
QRW�KDYH�GLHG�LQ�YDLQ�µ��+ H�WKHQ�RXWGLG�KLP VHOI��DQG
HYHU\ RQH� HOVH�� E\ � JLYLQJ� � � � KDSS\ � GROODUV� UHSUH�
VHQWLQJ�KLV�\ HDUV�RQ�HDUWK�DQG�� � �P RUH�MROO\ �EXFNV�IRU
KLV��� � � �\ HDUV�RI�P LQLVWU\ ��

2 WKHU�KDSS\ �GROODUV�LQFOXGHG�WKRVH�LQ�KRQRU�RI
7UD\ ·V�HLJKW�\ HDU�ROG�VRQ·V�SLWFKLQJ�EH\ RQG�KLV�\ HDUV
DQG� -RHO·V� XSFRP LQJ� DQQXDO� DEVHQFH� IURP � 7DP SD�
/ LVD� KRQRUHG� KHU� GDXJKWHU·V� VFKRRO� DZ DUG�� DQG
6KHUU\ �GLG�KHU�RQH�EHWWHU�E\ �DFWXDOO\ �EULQJLQJ�KHU�VRQ
-DUHG�WR�OXQFK�Z LWK�KHU��

0 DUJDUHW� FDP H� EDFN� Z LWK� D� UHSRUW� RI� D� KDSS\
Z HHN�LQ�D�FDELQ�LQ�1 RUWK�&DUROLQD��DQ�LWHP �DXFWLRQHG
RII� DW� ODVW� 6HSWHP EHU·V� * LIW� RI� / LIH� SURJUDP �� DQG
6KHUU\ �VKDUHG�WDOHV�RI�KHU�JXHVWV�IURP �$ UJHQWLQD�

6WHSKHQ�6KLQH�LQWURGXFHG�RXU�YLVLWRUV�DQG�JXHVWV�
LQFOXGLQJ� 6DUD� %HFN�� D� SURWHJH� RI� . HQ� + RSNLQV�
Z KRP � ROG�WLP HUV� P D\ � UHP HP EHU� DV� D� IRUP HU� FOXE
SUHVLGHQW�DQG�GLVWULFW�JRYHUQRU��

2 XU� JXHVW� VSHDNHU� Z DV� : LWROG� 2 VWUHQNR�
3UHVLGHQW�RI�WKH�0 XVHXP �RI�6FLHQFH�DQG�,QGXVWU\ ���$
IHOORZ �5RWDULDQ�IURP �WKH�ELJ�FOXE�GRZ QWRZ Q��: LW�GLG
QRW�KDYH�D�3RZ HU3RLQW�SUHVHQWDWLRQ�RU�DQ�LQIRP HUFLDO
DERXW�0 2 6,��EXW�LQVWHDG�WUHDWHG�XV�WR�D�FKDWW\ �WDON
DERXW�OLIH�RQ�WKH�VFLHQWLILF�DQG�LQGXVWULDO�VLGH�� �+ H
DOVR�JDYH�XV�DQ�LQVLJKW�LQWR�ORFDO�P XVHXP �SROLWLFV�DQG
DOOXGHG�WR�KLV�KHDUW�DWWDFN�VL[ �\ HDUV�DJR�

8 QOLNH� RWKHU� FLWLHV� Z KRVH� VFLHQFH� P XVHXP V
UHFHLYH�D�ORW�RI�VXSSRUW�IURP �WKHLU�ORFDO�JRYHUQP HQWV�
7DP SD·V�0 2 6,�KDV�WR�JHQHUDWH�P RVW�RI�LWV�RZ Q�IXQGV�
7DNLQJ�DGYDQWDJH�RI�LWV�,0 $ ; �' RP H�WKHDWHU��LW�LV�QRZ
VKRZ LQJ� WKH� DSSURSULDWHO\ � QDP HG� ´ 1 LJKW� DW� WKH
0 XVHXP µ� DQG� WKH� OHVV� VFLHQWLILF� ´ � � � �µ� D� ULYHWLQJ
DFFRXQW� RI� WKH� %DWWOH� RI� 7KHUP RS\ ODH�� Z KLFK� WRRN
SODFH�LQ�� � � �%�&����&RQVLGHULQJ�WKDW�D�SULP LWLYH�IRUP
RI�VWHHO�KDG�RQO\ �EDUHO\ �EHHQ�LQYHQWHG�E\ �WKHQ��WKH
OHYHO�RI�P LOLWDU\ �WHFKQRORJ\ �XVHG�DW�WKH�EDWWOH�Z DV
ORZ ��EXW�WKDW�SURYHG�QR�REVWDFOH�WR�WKH�GLJLWDO�ILOP
P DNHUV�LQ�+ ROO\ Z RRG��0 RUH�LQWHUHVWLQJO\ ��WKH�FXUUHQW
JRYHUQP HQW�RI�,UDQ�KDV�ORGJHG�DQ�RIILFLDO�SURWHVW�WR

WKH� ILOP �EHFDXVH�LW�FDVWV�3HUVLDQV�LQ�WKH�UROH�RI�EDG
JX\ V���� : HOO��WKH�* UHHNV�GLGQ·W�OLNH�WKHP �P XFK����7KH
FKDUDFWHU�Z KR�SOD\ V�; HU[ HV�LV�D�ELW�RYHU�WKH�WRS�EXW�
KH\ ��WKDW·V�VKRZ �EL] �

7KH�P XVHXP �SDFNHG�WKHP �LQ�Z LWK�LWV�´ %RGLHVµ
H[ KLELW�WZ R�\ HDUV�DJR��SDUWO\ �EHFDXVH�RI�LWV�YHU\ �SXEOLF
GLVDJUHHP HQW� Z LWK� D
SUHYLRXVO\ � REVFXUH� ERG\
FDOOHG� WKH� ) ORULGD
$ QDWRP LFDO�%RDUG��: LW�WROG
XV� WKDW� KH� KDG� DFWXDOO\
KRSHG�WR�EH�DUUHVWHG��VLQFH
WKDW�Z RXOG�KDYH�LQFUHDVHG
WKH�JDWH���0 2 6,�LV�IROORZ LQJ
XS� WKDW� VXFFHVV� Z LWK
´ * URVVRORJ\ �µ� D� ELRORJLFDO
H[ KLELWLRQ� WKDW� DSSHDOV� WR
FKLOGUHQ·V� QDWXUDO� HQMR\ �
P HQW� LQ� GLVJXVWLQJ� WKHLU
SDUHQWV�� � $ QRWKHU� H[ KLELW
H[ SHFWHG� WR� FDSLWDOL] H� RQ� FXUUHQW� KHDGOLQHV� LV
´ 6KLSZ UHFN�µ�7KLV�VKRZ �FOHYHUO\ �UHSDFNDJHV�RQH�RI
0 2 6,·V�ROG�) ORULGD�VWDQGE\ V��WKH�KXUULFDQH�WXEH��DQG
WKHQ�DGGV�WKH�WKULOO�RI�XVLQJ�URERWLF�DUP V�WR�SLFN�XS
FRLQV�RQH�DW�D�WLP H�

) UHH�DVVRFLDWLQJ�LQWR�WKH�GLHWDU\ �UHDOP ��: LW�VDLG
WKDW�D�UHFHQW�VWXG\ �LQ�&KLQD�VKRZ HG�WKDW�RQH�VKRXOG
QHYHU� HDW� DQ\ WKLQJ� Z LWK� WZ R� H\ HV�� � 7KLV� VWDUWOLQJ
VWDWHP HQW�OHG�VRP H�RI�XV�WR�Z RQGHU�KRZ �IDU�GRZ Q�WKH
IRRG�FKDLQ�Z H�Z RXOG�KDYH�WR�JR�WR�ILQG�QRQYHJHWDEOH
IRRG�WKDW�GLGQ·W�ORRN�EDFN�DW�XV�Z LWK�ELQRFXODU�YLVLRQ�
,QVHFWV� Z LWK� P XOWLSOH� H\ HV"� � 6KHOOILVK"� � + RZ � P DQ\
H\ HV�GR�VKULP S�KDYH"

: LW�Z DV�QRW�LP SUHVVHG�Z LWK�WKH�JOREDO�Z DUP LQJ
WKHVLV�RI�RXU�SUHYLRXV�Z HHN·V�VSHDNHU��OHDYLQJ�OD\ P HQ
LQ�D�TXDQGDU\ �DV�WR�Z KRP �WR�EHOLHYH���,Q�DQ\ �FDVH��KH
JDYH�DZ D\ �D�QXP EHU�RI�WLFNHWV�VR�WKDW�Z H�FRXOG�YLVLW
WKH�P XVHXP �RXUVHOYHV�DQG�FKHFN�RXW�RQH�RI�7DP SD·V
P RUH�HGXFDWLRQDO�ORFDO�DWWUDFWLRQV��

-DQD�Z RQ�WKH�ILIW\ �ILIW\ ��DQG�Z H�FDOOHG�LW�D�Z HHN�
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5 ( $ ' ,1 * �,6�) 8 1 � ' $ 0 ( 1 7$ / �
E\ �6KHUU\ �3HUUL

,� Z RXOG� OLNH� WR� SHUVRQDOO\ � WKDQN� WKH� IROORZ LQJ
P HP EHUV�Z KR�WRRN�WKHLU�YDOXDEOH�WLP H�WR�UHDG�WR�WKH
+ HDG6WDUW�FKLOGUHQ�DW�/ DQLHU�( OHP HQWDU\ �WKLV�SDVW
\ HDU�

6WHSKHQ�6KLQH�
( G�&XWOHU�
6WHSKHQ�0 DJHUV
-D\ �+ LQHV�
+ XJK�+ DUOHVV�
' DYLG�%HHGH
5REHUW�0 XQVFK
) UHG�: DOOUDSS
0 DUJDUHW�5RVHW
%UHQGD�3ROOHWW��P \ �VLVWHU�
-DUHG�' RUVH\ ��P \ �VRQ�

5HP HP EHU� Z H� KDYH� D� WZ R�P RQWK� EUHDN� XQWLO
VFKRRO�JHWV�EDFN�LQ�VHVVLRQ�$ XJXVW�� � WK��

,�Z LOO�EH�SRVWLQJ�� � � � � � � � � �VFKRRO�\ HDU�VFKHGXOH
LQ�$ XJXVW�� � ,W�Z RXOG�EH�JUHDW�WR�KDYH�P RUH�SDUWL�
FLSDWLRQ�WKLV�\ HDU�IURP �RXU�P HP EHUV���7KH�FKLOGUHQ
DUH�VR�KDSS\ �Z KHQ�Z H�DUULYH�HDFK�P RQWK���,W�LV�RQO\
RQH�KRXU��RQFH�D�P RQWK��

7KDQN�\ RX�

5 LFN�	 �3DWWL�%RUJVWURP
0 D\ �� �

6WHYH�&RRSHU
0 D\ �� �

5RWDU\ �' DWDEDVH�1 HHGV�
<RXU�$WWHQWLRQ

E\ �5 LFN�%RUJVWURP

7KH�' ,675,&7�$ 1 ' �&/ 8 %�' $ 7$ %$ 6( �LV�RQ�OLQH�DQG
UHDG\ �IRU�P HP EHUV�DQG�FOXEV�WR�XVH�

* R� RQ�OLQH� LQWR� WKH� SURJUDP � DQG� XSGDWH� \ RXU
SHUVRQDO�ILOHV���7KLV�Z LOO�EH�D�JUHDW�WRRO�IRU�\ RXU�FOXE
DQG�IRU�WKH�GLVWULFW���7R�XSGDWH�\ RXU�ILOH�SOHDVH�JR�WR�
ZZZ�GDFGE�FRP�� � � � �� � <RXU� SDVVZ RUG� LV� \ RXU� 5,
QXP EHU��Z KLFK�\ RX�FDQ�ILQG�RQ�WKH�ODEHO�RI�WKH�5RWDULDQ
P DJD] LQH� �GRQ·W� HQWHU� WKH� ILUVW� ] HUR��� DQG� \ RXU� XVHU
QDP H�LV�\ RXU�H�P DLO�DGGUHVV��

3OHDVH� P DNH� WKLV� D� SULRULW\ � DV� LW� Z LOO� RQO\ � EH� DV
JRRG�DV�WKH�LQIRUP DWLRQ�Z H�KDYH�LQ�WKH�SURJUDP �

,I� \ RX� KDYH� DQ\ � TXHVWLRQV�� FRQWDFW� WKH� ' LVWULFW
6HFUHWDU\ �3' * �' RQ�* ULIILQJ�DW�URWDU\ # UDWKHUIO\ �FRP��' *
5XEHQ�$ OIDUDV�DW�MDOIDUDV# PVQ�FRP��RU�P H��WKH�' LVWULFW
7UDLQHU�3' * ��DW�ULFNERUJVWURP# KRWPDLO�FRP�

3OHDVH��OHW·V�P DNH�WKLV�D�SULRULW\ ���



0 HP EHU�1 HZ V1 ( : 6�$ 1 ' �1 2 7( 6�) 5 2 0 �' ,675 ,&7�� � � �

�6HP LQDU�IRU�7RP RUURZ ·V�/ HDGHUV��
<RX·UH�,QYLWHG�WR�WKH�5DS�6HVVLRQV

5RWDULDQV� DQG� VSRXVHV� DUH� LQYLWHG� WR
DWWHQG� 5DS� 6HVVLRQ� Z LWK� WKH
GHOHJDWHV� DW� ) ORULGD� 6RXWKHUQ
&ROOHJH� RQ� 7XHVGD\ � WKURXJK
7KXUVGD\ ��-XQH�� � � � � �IURP �DERXW

� � �� � DP �XQWLO�� �� � SP ���&RP H�DQG�VHH�WKDW��Z LWK�WKLV
JURXS�EHFRP LQJ�OHDGHUV��Z H�DUH�LQ�WKH�EHVW�RI�VKDSH
DV� D� VRFLHW\ �� � $ � FRP SOHWH� VFKHGXOH� DQG� P DS� LV
DYDLODEOH�DW���KWWS���ZZZ�GLUHFWRU\ �RQOLQH�FRP��URWDU\ �
� � � � �( YHQW�' LVWULFW�� � � � � � � 6� 7/ � � � 5$ 3� � � 6&
+ ( ' 8 / ( �SGI

7DP SD� ,QWHUED\ � P HP EHUV� DQG� VSRXVHV� DUH
SDUWLFXODUO\ �LQYLWHG�WR�DWWHQG�RQ�: HGQHVGD\ ��-XQH
� � p

q

��EXW�DUH�Z HOFRP H�DQ\ �GD\ �

�7KLV�LV�D�QHZ �VHFWLRQ�LQ�WKH�,QWHU�5RWH��P HDQW�IRU�QHZ V�IURP
DQG� DERXW� RXU� P HP EHUV�� � 3OHDVH� VHQG� LQIR� WR� WKH� EXOOHWLQ
HGLWRU��6X] DQQH�&RRSHU��DW�VX] DQQH# WEUSF�RUJ ���

7KH�QHZ HVW�P HP EHU�RI�7DP SD�,QWHUED\ �5RWDU\
LV�-DP HV�) ��' DQLHO��-U���+ H�LV�DQ�$ XGLW�0 DQDJHU
Z LWK�%DXP DQQ��5D\ P RQGR�	 �&RP SDQ\ �LQ�WKH
: HVWVKRUH�DUHD���-LP �LV�P DUULHG��DQG�KLV�Z LIH·V
QDP H�LV�$ OLFH���

3OHDVH�Z HOFRP H�-LP �WR�RXU�FOXE�

3HWH�$ OOHQ�KDV�D�QHZ �H�P DLO�DGGUHVV���

3EDOOHQ� # YHUL] RQ�QHW

7KLV�LV�5 RWDU\
1 DP LELD��5 RWDU\ �,QWHUQDWLRQDO�* URXS�

0 HHWV�DW�: DOYLV

$ %2 8 7� � � � � P HP EHUV� RI� 5RWDU\ � ,QWHUQDWLRQDO·V
' LVWULFW�� � � � ��Z KLFK�LQFOXGHV�1 DP LELD��6RXWK�$ IULFD
DQG� $ QJROD�� JDWKHUHG� DW� : DOYLV� %D\ � RYHU� D� UHFHQW
Z HHNHQG�

' LVWULFW�* RYHUQRU�. HQ�+ RZ HV��Z KR�LV�VHW�WR�VWHS
GRZ Q�DW�WKH�HQG�RI�-XQH��VDLG�WKDW�: DOYLV�%D\ �Z DV
FKRVHQ� WR� KRVW� WKH� FRQIHUHQFH� ´ IRU� VHQWLP HQWDO
UHDVRQV�µ��´ 7KLV�LV�DQ�KLVWRULF�HYHQW�LQ�P DQ\ �Z D\ V�
%HVLGHV�P H�EHLQJ�WKH�ILUVW�1 DP LELDQ�WR�DFW�DV�' LVWULFW
* RYHUQRU��LW�LV�DOVR�WKH�ILUVW�WLP H�VXFK�D�FRQIHUHQFH�LV
EHLQJ�KHOG�XQGHU�1 DP LELDQ�UXOH��DQG�RQO\ �WKH�VHFRQG
WLP H� LQ� � � � \ HDUV� WKDW� LW� LV� KHOG� LQ� WKLV� FRXQWU\ �� � ,
GHFLGHG�WR�KRVW�WKH�FRQIHUHQFH�LQ�: DOYLV�%D\ ��H[ DFWO\
Z KHUH� LW� Z DV� KHOG� WKHQ�� WRR�µ� KH� VDLG�� � ´ $ QRWKHU
KLVWRULF�FRP SRQHQW�LV�WKH�FKDUWHULQJ�RI�RXU�5XQGX
&OXE�µ�

7KH� 0 D\ RU� RI� : DOYLV� %D\ �� ' HUHN� . OD] HQ�
Z HOFRP HG�WKH�JURXS���+ H�VDLG�WKDW�VLQFH�LWV�LQFHSWLRQ
LQ�� � � � ��WKH�: DOYLV�%D\ �5RWDU\ �&OXE�KDG�GRQH�JUHDW
Z RUN�WKHUH�DQG�P HP EHUV�KDG�HQGHDUHG�WKHP VHOYHV�WR
WKH�FRP P XQLW\ ���7KH�FUHDWLRQ�RI�D�WXEHUFXORVLV�Z DUG
DW�WKH�: DOYLV�%D\ �6WDWH�+ RVSLWDO�Z DV�MXVW�RQH�RI�WKH
FOXE·V� VXFFHVVIXO� HQGHDYRUV�� + H� VDLG�� ´ 7KH� 5RWDU\
FUHGR� RI� ¶6HUYLFH� DERYH� 6HOI·� KDV� DOZ D\ V� VKRQH
WKURXJK� LQ� WKH� FRP P XQLW\ � SURMHFWV� WKDW� WKH\
XQGHUWDNH�µ�

7KH�FRQIHUHQFH�SURJUDP �LQFOXGHG�WKH�Z HOFRP LQJ
RI� QHZ � P HP EHUV� DQG� WKH� LQWURGXFWLRQ� RI� WKH� QHZ

' LVWULFW�* RYHUQRU���7KH�QHZ �5XQGX�FKDSWHU�UHFHLYHG
D�GRQDWLRQ�RI�1 � � � � �� � � �IRU�LWV�SURMHFW�IRU�ODQGP LQH
YLFWLP V��Z KLFK�LV�UXQ�LQ�FROODERUDWLRQ�Z LWK�WKH�5RWDU\
&OXE�RI�: LQGKRHN���7KH�P DLQ�DLP �RI�WKLV�SURMHFW�LV�WR
RUJDQL] H� SURVWKHWLF� OLP EV� IRU� ODQGP LQH� YLFWLP V� �
LQFOXGLQJ�IRU�WKRVH�LQ�QHLJKERULQJ�FRXQWULHV�VXFK�DV
$ QJROD�

0 RUH�: LVGRP �IURP �/ DUU\ ��WKH�&DEOH�* X\

� � $ �GD\ �Z LWKRXW�VXQVKLQH�LV�OLNH�QLJKW�
� � 2 Q�WKH�RWKHU�KDQG��\ RX�KDYH�GLIIHUHQW�ILQJHUV�
� � 5HP HP EHU��KDOI�WKH�SHRSOH�\ RX�NQRZ �DUH�EHORZ

DYHUDJH�
� � 7KH�HDUO\ �ELUG�P D\ �JHW�WKH�Z RUP ��EXW�WKH�VHFRQG

P RXVH�JHWV�WKH�FKHHVH�LQ�WKH�WUDS�
� � &KDQJH� LV� LQHYLWDEOH�� H[ FHSW� IURP � YHQGLQJ

P DFKLQHV�
� � : KHQ�HYHU\ WKLQJ�LV�FRP LQJ�\ RXU�Z D\ ��\ RX·UH�LQ

WKH�Z URQJ�ODQH��
� � : K\ �GR�SV\ FKLFV�KDYH�WR�DVN�\ RX�IRU�\ RXU�QDP H"
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7UDQV�IDWV�5 HSODFHP HQW"

: LWK� DOO� WKH� KRRSOD� DURXQG� WKH
GDQJHUV�RI�WUDQV�IDWV�WKH�VWDWH�RI
1 HZ �<RUN�GHFLGHG�WR�YRWH�WKHP
RXW� RI� WKHLU� IRRG� VXSSO\ � FKDLQ�
2 WKHU� VWDWHV� DUH� IROORZ LQJ� WKHLU

OHDG���%XW�Z KDW�Z LOO�EH�XVHG�LQ�SODFH�RI�WKHVH�KHDUW�
GDP DJLQJ�IDWV"�

,I�\ RX�KDYH�DQ\ �ELW�RI�LQWXLWLRQ��\ RX�DUH�SUREDEO\
WKLQNLQJ�Z KDW�,·P �WKLQNLQJ��

6FLHQWLVWV� UHSRUWHG� WKDW� SHRSOH� Z KR� DWH� IRRGV
P DGH� Z LWK� ´ LQWHUHVWHULILHGµ� IDWV� EHWWHU� NQRZ Q� DV
´ VWHDUDWH�ULFKµ�IDWV�H[ SHULHQFHG�DQ�LQFUHDVH�LQ�EORRG
VXJDU�OHYHOV�DQG�D�GHFUHDVH�LQ�+ ' / �FKROHVWHURO�OHYHOV�
7KHVH�VXEVWLWXWHV�DUH�QR�EHWWHU�

5HDG�\ RXU�ODEHOV�DQG�EH�FDUHIXO�Z KDW�\ RX�Z LVK
IRU��,W·V�DOO�DERXW�SURILW��QRW�KHDOWK�

&RQVXP H�WKH�JLIWV�RI�0 RWKHU�1 DWXUH�DQG�HQMR\
UHDO�EXWWHU��ROLYH�RLO�RU�DQ\ �QXW�RLOV�RU�RUJDQLF�YLUJLQ
FRFRQXW�RLO���%HIRUH�P DVV�IRRG�SURGXFWLRQ��WKHVH�Z HUH
WKH�QDWXUDO�IDWV�Z H�DOO�FRQVXP HG�

�6RXUFH���1 XWULWLRQ�	 �0 HWDEROLVP �� � � � ��� �� �� � � �-DQXDU\ �� � � � �

7LSV�IRU�+ DQGOLQJ�7HOHP DUNHWHUV
) URP �$ QG\ �5RRQH\ ��VXEP LWWHG�E\ �6WHYH�0 DJHUV�

� � 7KUHH�OLWWOH�Z RUGV�WKDW�Z RUN�DUH��¶+ ROG�2 Q�
3OHDVH���·

6D\ LQJ� WKLV�� Z KLOH� SXWWLQJ� GRZ Q� \ RXU� SKRQH� DQG
Z DONLQJ�RII��LQVWHDG�RI�KDQJLQJ�XS�LP P HGLDWHO\ ��Z RXOG
P DNH� HDFK� WHOHP DUNHWLQJ� FDOO� VR� P XFK� P RUH� WLP H�
FRQVXP LQJ�WKDW�ERLOHU�URRP �VDOHV�Z RXOG�JULQG�WR�D�KDOW�

7KHQ� Z KHQ� \ RX� HYHQWXDOO\ � KHDU� WKH� SKRQH
FRP SDQ\ ·V�¶EHHS�EHHS�EHHS·�WRQH��\ RX�NQRZ �LW·V�WLP H�WR
JR� EDFN� DQG� KDQJ� XS� \ RXU� KDQGVHW�� Z KLFK� KDV
HIILFLHQWO\ �FRP SOHWHG�LWV�WDVN�

7KHVH� WKUHH� OLWWOH� Z RUGV� Z LOO� KHOS� HOLP LQDWH
WHOHSKRQH�VROLFLWLQJ�
� � ' R�\ RX�HYHU�JHW�WKRVH�DQQR\ LQJ�SKRQH�FDOOV

Z LWK�QR�RQH�RQ�WKH�RWKHU�HQG"�
7KLV� LV� D� WHOHP DUNHWLQJ� WHFKQLTXH� Z KHUH� D� P DFKLQH
P DNHV�SKRQH�FDOOV�DQG�UHFRUGV�WKH�WLP H�RI�GD\ �Z KHQ�D
SHUVRQ�DQVZ HUV�WKH�SKRQH���7KLV�WHFKQLTXH�LV�XVHG�WR
GHWHUP LQH�WKH�EHVW�WLP H�RI�GD\ �IRU�D�¶UHDO·�VDOHV�SHUVRQ
WR�FDOO�EDFN�DQG�JHW�VRP HRQH�DW�KRP H��

: KDW� \ RX� FDQ� GR� DIWHU� DQVZ HULQJ�� LI� \ RX� QRWLFH
WKHUH�LV�QR�RQH�WKHUH��LV�WR�LP P HGLDWHO\ �VWDUW�KLWWLQJ�\ RXU
� � EXWWRQ� RQ� WKH� SKRQH�� � � RU� � � WLP HV�� DV� TXLFNO\ � DV

SRVVLEOH���7KLV�FRQIXVHV�WKH�P DFKLQH�WKDW�GLDOHG�WKH�FDOO
DQG�LW�NLFNV�\ RXU�QXP EHU�RXW�RI�WKHLU�V\ VWHP �� �* RVK�
Z KDW�D�VKDP H�QRW�WR�KDYH�\ RXU�QDP H�LQ�WKHLU�V\ VWHP
DQ\ �ORQJHU�����
� � -XQN�0 DLO�+ HOS�
: KHQ�\ RX�JHW�¶DGV·�HQFORVHG�Z LWK�\ RXU�SKRQH�RU�XWLOLW\
ELOO�� UHWXUQ� WKHVH� ¶DGV·� Z LWK� \ RXU� SD\ P HQW�� � / HW� WKH
VHQGLQJ�FRP SDQLHV�WKURZ �WKHLU�RZ Q�MXQN�P DLO�DZ D\ �

: KHQ�\ RX�JHW�WKRVH�¶SUH�DSSURYHG·�OHWWHUV�LQ�WKH
P DLO�IRU�HYHU\ WKLQJ�IURP �FUHGLW�FDUGV�WR�� QG�P RUWJDJHV
DQG�VLP LODU�W\ SH�MXQN��GR�QRW�WKURZ �DZ D\ �WKH�UHWXUQ
HQYHORSH��

0 RVW� RI� WKHVH� FRP H� Z LWK� SRVWDJH�SDLG� UHWXUQ
HQYHORSHV��ULJKW"��,W�FRVWV�WKHP �P RUH�WKDQ�WKH�UHJXODU�� �
FHQWV�SRVWDJH�¶,) ·�DQG�Z KHQ�WKH\ �UHFHLYH�WKHP �EDFN�

,W�FRVWV�WKHP �QRWKLQJ�LI�\ RX�WKURZ �WKHP �DZ D\ ��7KH
SRVWDJH�Z DV�DURXQG�� � �FHQWV�EHIRUH�WKH�ODVW�LQFUHDVH�DQG
LW�LV�DFFRUGLQJ�WR�WKH�Z HLJKW���,Q�WKDW�FDVH��Z K\ �QRW�JHW
ULG�RI�VRP H�RI�\ RXU�RWKHU�MXQN�P DLO�DQG�SXW�LW�LQ�WKHVH
FRRO�OLWWOH��SRVWDJH�SDLG�UHWXUQ�HQYHORSHV���,I�\ RX�Z DQW
WR�UHP DLQ�DQRQ\ P RXV��MXVW�P DNH�VXUH�\ RXU�QDP H�LVQ·W
RQ�DQ\ WKLQJ�\ RX�VHQG�WKHP �

6HQG� DQ� DG� IRU� \ RXU� ORFDO
FKLP QH\ � FOHDQHU� WR� $ P HULFDQ
( [ SUHVV�� �6HQG�D�SL] ] D�FRXSRQ�WR
&LWLEDQN��,I�\ RX�GLGQ·W�JHW�DQ\ WKLQJ
HOVH�WKDW�GD\ ��WKHQ�MXVW�VHQG�WKHP
WKHLU�EODQN�DSSOLFDWLRQ�EDFN��

<RX� FDQ� HYHQ� VHQG� WKH
HQYHORSH�EDFN�HP SW\ �LI� \ RX�Z DQW
WR� MXVW� WR� NHHS� WKHP � JXHVVLQJ�� � ,W� VWLOO� FRVWV� WKHP � � �
FHQWV�

7KH�EDQNV�DQG�FUHGLW�FDUG�FRP SDQLHV�DUH�FXUUHQWO\
JHWWLQJ� D� ORW� RI� WKHLU� RZ Q� MXQN� EDFN� LQ� WKH� P DLO�� EXW
IRONV��Z H�QHHG�WR�2 9 ( 5: + ( / 0 �WKHP ���/ HW·V�OHW�WKHP
NQRZ �Z KDW�LW·V�OLNH�WR�JHW�ORWV�RI�MXQN�P DLO�DQG��EHVW�RI
DOO��WKH\ ·UH�SD\ LQJ�IRU�LW�����7Z LFH�

/ HW·V�KHOS�NHHS�RXU�SRVWDO�VHUYLFH�EXV\ �VLQFH�WKH\
DUH� VD\ LQJ� WKDW� H�P DLO� LV� FXWWLQJ� LQWR� WKHLU� EXVLQHVV
SURILWV��DQG�WKDW·V�Z K\ �WKH\ �QHHG�WR�LQFUHDVH�SRVWDJH
FRVWV�DJDLQ���<RX�JHW�WKH�LGHD��

,I�HQRXJK�SHRSOH�IROORZ �WKHVH�WLSV��LW�Z LOO�Z RUN��
,·YH�EHHQ�GRLQJ�WKLV�IRU�\ HDUV��DQG�,�JHW�YHU\ �OLWWOH�MXQN
P DLO�DQ\ P RUH�
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%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 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
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- ��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 � � � � � � � �
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 � � � �� � � �
5 RQ�6HDP DQ�q $SSUDLVDOV���%XVLQHVV � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � �� � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � �� � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � �� � � � �[ � � �
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � �� � � �
- DP HV�$ ��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
+DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � �� � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � �� � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � �� � � � �[ � � �
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