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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��1 RYHP EHU�� ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�ZD[ HG�KLV�FDU�WRGD\ ���7KH�5HYHUHQG�' DYLG�: �
-RQHV�ILOOHG�LQ�ZLWK�D�SUD\ HU�IURP�WKH�FKHFNERRN�RI�/ LIH�

³ / HW�XV�SUD\ ���/ RUG�RI�WKH�8 QLYHUVH���2 QH�RI�\ RXU�ZLVH
PLQLVWHUV�VDLG�UHFHQWO\ ��µ<RX�FDQ�MXGJH�D�SHUVRQ�E\ �KLV
FKHFNERRN�VWXEV�¶
$ V�5RWDULDQV��ZH�DUH�JHQHUDOO\ �EOHVVHG�ZLWK�OLYHV�RI
UHODWLYH�OX[ XU\ �DQG�RSSRUWXQLWLHV�XQNQRZQ�WR�PDQ\ �
+HOS�XV�WR�UHYLHZ�RXU�FKHFNERRNV�DQG�WKH
UHJLVWHUV�RI�RXU�OLYHV�ZLWK�KRQHVW\ �DV�ZH
FRQVLGHU�RXU�SULRULWLHV�DQG�RXU
RSSRUWXQLW\ �WR�KHOS�RWKHUV�
2 SHQ� RXU� KHDUWV�� DQG� RXU
DFFRXQWV��WR�WKRVH�LQ�QHHG��ZKLOH
VWLOO�SURYLGLQJ�XV�ZLWK�DSSURSULDWH�IUXLWV�RI�RXU�RZQ
ODERUV���+HOS�XV�WR�VKDUH�QRW�RQO\ �RXU�WDQJLEOH�ZHDOWK�
EXW� DOVR� RXU� LQWDQJLEOH� ULFKHV� RI� NQRZOHGJH�
OHDGHUVKLS��DQG�FUHDWLYLW\ �WR�PDNH�RXU�FLW\ ��RXU�QDWLRQ�
DQG�RXU�ZRUOG�D�EHWWHU�SODFH�ILOOHG�ZLWK�WKH�SHDFH�DQG
ORYH�WKDW�\ RX�FDQ�EULQJ�WKURXJK�XV���$ PHQ�´

7KH�9 HU\ �5HYHUHQG�7KHRGRUH�-��+DPLOWRQ��( VTXLUHKRUL�
ELOLVVLPXV�� RSHQHG� WKH� PHHWLQJ� E\ � SRLQWLQJ� RXW� WKDW
1 RYHPEHU�LV�5RWDU\ �) RXQGDWLRQ�0 RQWK�

+DSS\ �' ROODUV�FDPH�LQ�DW�D�UDWH�RI�NQRWV���3XWWLQJ�KLV
PRQH\ � ZKHUH� KLV� PRXWK� LV�� 6WHYH� &RRSHU� JDYH� WKH
) RXQGDWLRQ�WKH�XQSUHFHGHQWHG�DPRXQW�RI�ILIW\ �GROODUV�LQ
KRQRU�RI�WKH�� � �SHUFHQW�UHWXUQ�VFRUHG�E\ �KLV�LQYHVWPHQW
DFFRXQWV�� WKLV� LV� DOO� WKH� PRUH� UHPDUNDEOH� LQ� D� WLPH� RI
ZLGHVSUHDG�HFRQRPLF�GRRP�DQG�JORRP�

&DSWDLQ�' DYLG�1 ��%HHGH��-U���LPSUHVVLYH�LPSUHVDULR�RI
6KDOORZ� 3RLQW� ) LVKLQJ� &KDUWHUV�� LQYLWHG� : DOWHU� WR� WKH
SRGLXP�WR�WHVWLI\ �WR�KLV�SLVFLQH�SURZHVV���$ LU�$ QLPDO�PHW
: DWHU�) LVK�

5DLQHU�JDYH�XV�WKH�( XURSHDQ�SHUVSHFWLYH�RQ�2 EDPD¶V
HOHFWLRQ�� DQG� 5\ DQ� UHPLQGHG� XV� RI� WKH� XSFRPLQJ� IRRG
GULYH�

/ DXUD�: HEE�LQWURGXFHG�RXU�VSHDNHU��-HQ�+ROORZD\ �
3UHVHQW�DW�WKH�FUHDWLRQ�RI�%D\ �1 HZV

� �HOHYHQ�\ HDUV�DJR��-HQQLIHU�JRW�KHU�VWDUW
DV�WKH�WUDIILF�DQFKRU��WKHQ�PRYHG�RYHU�WR
WKH�PRUQLQJ�QHZV�GHVN���%HFDXVH�RI�WKH
VKRUWDJH� RI� VSDFH� RQ� WKH� QHZ� SRVWHU
DGYHUWLVLQJ� WKH� FKDQJH�� -HQQLIHU� KDG� WR
VKRUWHQ�KHU�QDPH�WR�-HQ�DQG�VKH�LV�VWLOO
DVNHG�WR�H[ SODLQ�ZK\ �

$ �QDWLYH�RI�+LDZDVVHH��* HRUJLD��QRW
IDU�IURP�7RFFRD��-HQ�DWWHQGHG�. HQQHVDZ
6WDWH� 8 QLYHUVLW\ � LQ� 0 DULHWWD� DQG� DOVR
SLFNHG� XS� WKH� WLWOH� RI� 0 LVV� * HRUJLD�
%HIRUH�FRPLQJ�WR�7DPSD��VKH�ZRUNHG�DW
WHOHYLVLRQ�VWDWLRQV�LQ�$ WODQWD�DQG�7H[ DV�

2 QH�RI�WKH�ELJJHVW�REVWDFOHV�VKH�KDG�WR�RYHUFRPH�LQ
KHU� SURIHVVLRQDO� FDUHHU� ZDV� VXSSUHVVLQJ� KHU� VRIW� QRUWK
* HRUJLD�DFFHQW�DQG�UHSODFLQJ�LW�ZLWK�WKH�0 LGZHVWHUQ�WZDQJ
UHTXLUHG�IRU�RQ�DLU�GHOLYHU\ ���

8 QOLNH�PDQ\ �VHOI�LPSRUWDQW�WHOHYLVLRQ�DQFKRUV��ZKR
PDNH�D�SRLQW�RI�HPSKDVL] LQJ�WKHLU�VKRH�OHDWKHU�MRXUQDOLVWLF
ERQD�ILGHV��-HQ�FKHHUIXOO\ �DGPLWV�WKDW�VKH�LV�IXQGDPHQWDOO\
DQ�DFWUHVV���+HU�SULPDU\ �MRE�LV�WR�SUHWHQG�WKDW�VKH�LV�KDSS\
WR�EH�RQ�WKH�DLU�DW�ILYH�R¶FORFN�LQ�WKH�PRUQLQJ�

6KH�DOVR�VKDUHG�VRPH�LQVLGH�GRSH���) RU�H[ DPSOH��%D\
1 HZV�� �LV�DLPHG�DW�WKH�³WZHQW\ �PLQXWH�YLHZHÚ�ZKR�RQO\
KDV�WKDW�DPRXQW�RI�WLPH�WR�FDWFK�XS�RQ�WKH�QHZV���0 RVW�RI
XV�KDYH�GLVFRYHUHG�WKDW�WKH�KDUG�ZD\ �

8 QIRUWXQDWHO\ ��-HQ�ZLOO�EH�OHDYLQJ�WKH�DLUZDYHV�LQ�D
IHZ�PRQWKV�WR�DWWHQG�WR�PRUH�HQWUHSUHQHXULDO�DFWLYLWLHV�
,QFUHGLEO\ ��VKH�ZDV�D�IDW�JLUO�LQ�KHU�\ RXWK��EXW�KDV�H[ HUFLVHG
KHU�ZD\ �WR�D�WHOHJHQLF�WDOO�DQG�WKLQ�IUDPH��KHOSHG�E\ �KHU
RZQ�LQYHQWLRQ�RI�WKH�³ : RUNRXW�� � � �´ ��+HU�8 �6��SDWHQW�RQ
WKLV�GHYLFH�LV�SHQGLQJ��DQG�VKH�LV�KRSLQJ�WR�PDUNHW�LW�ZKLOH
WKH�LURQ�LV�KRW�

%ULDQ�DVNHG�KHU�KRZ�QHZV�DQFKRUV�DUH�DEOH�WR�UHPDLQ
XQHPRWLRQDO�ZKHQ�UHDGLQJ�VWRULHV�DERXW�KRUULILF�HYHQWV�
$ OWKRXJK� DGPLWWLQJ� WKDW� VKH� KDV� RFFDVLRQDOO\ � EHHQ
HPRWLRQDOO\ � DIIHFWHG� E\ � VRPH� WUDJHGLHV� WKDW� VKH� KDG� WR
FRYHU��-HQ�DWWULEXWHG�WKH�QHFHVVDU\ �VXSSUHVVLRQ�RI�HPRWLRQ
RQ� WKH� DLU� WR� VLPSOH� SURIHVVLRQDOLVP�� � 7KLV� GHVSLWH� WKH
FRPPRQ�ORFDO�QHZV�PDQWUD��³ ,I�LW�EOHHGV��LW�OHDGV�´

' LVSOD\ LQJ�WKH�FRQYROXWLRQV�RI�KLV�NHHQ�OHJDO�PLQG�
3UHVLGHQW�7HG�LQTXLUHG�DERXW�WKH�SUHVHQFH�RI�ELDV�LQ�WKH
PHGLD���-HQ�VDLG�\ HV�

' HU�. UXHJHU�DVNHG�DERXW�KHU�ELJJHVW�RQ�DLU�PLVWDNH�
DQG� -HQ� REOLJHG� ZLWK� D� VWRU\ � DERXW� KRZ� VKH� RQFH
DEVHQW�PLQGHGO\ �FDOOHG�D�QHZ�WHOHYLVLRQ�VKRZ�D�³ IDUW�RI�WKH
QHZ�SDOO�VHDVRQ�´ �: LOOLDP�$ UFKL�EDOG�6SRRQHU�ZRXOG�KDYH
EHHQ�SURXG�

7KH�9 HQHUDEOH�%HHGH�ZRQ�WKH�GUDZLQJ��EXW�QRW�WKH
HYHU��LQFUHDVLQJ�SRW�RI�� � � � ���

%H� VXUH� WR� ZDWFK� -HQ¶V� UHPDLQLQJ
PRQWKV�RQ�%D\ �1 HZV�� �EHIRUH�VKH�UHWLUHV
DQG� UHWXUQV� WR� QRUPDO� ZRUNLQJ� DQG
VOHHSLQJ�KRXUV�
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1 RYHP EHU�� � WK

' DYLG�%HHGH
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&LQG\ �KDV�WDNHQ�D�OHDYH�RI�DEVHQFH�IURP �KHU
Z HHNO\ �FROXP Q���6KH¶OO�EH�EDFN�LQ�WKH�,QWHU5 RWH

LQ�WKH�QHDU�IXWXUH�

� � � � � � � � � � 5 ( $ ' , 1 * �
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: H�Z LOO�FRQWLQXH� WR�QHHG�ERRNV� IRU�5,) �� � 2 XU

SUHYLRXV�VXSSO\ �VRXUFH�LV�QR�ORQJHU�WKHUH�� � ,I� \ RX
KDYH�QHZ �RU�JHQWO\ �XVHG�FKLOGUHQ·V�ERRNV�WR�GRQDWH�
RU� LI� \ RX� KDYH� FRQQHFWLRQV� Z LWK� D� ERRN� VWRUH� IRU
ERRNV�WKH\ �P LJKW�EH�Z LOOLQJ�WR�GRQDWH��SOHDVH�KHOS��

2 XU�QH[ W�5,) �HYHQW�LV�1 RYHP EHU�� � WK��DW
/ DQLHU�( OHP HQWDU\ �

: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�P RQWK��DQG�LW
LV�EHVW�WR�KDYH�DERXW�� � �ERRNV�HDFK�P RQWK�WR�EH�DEOH
WR�JLYH�RQH�WR�HDFK�FKLOG��Z LWK�D�YDULHW\ �WR�FKRRVH
IURP ��

&RP H�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�P XFK�IRU
\ RXU�KHOS�
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7KLV�LV�5 RWDU\
5 RWDU\ �Z KHHOFKDLUV�DUULYH�LQ�( DVW�/ RQGRQ
�=LP EDEZ H�

$ �ILUVW�FRQVLJQP HQW�RI�QHZ �Z KHHOFKDLUV
GHVWLQHG� IRU� WKH� SRRU� DURXQG� ( DVW
/ RQGRQ�KDYH�DUULYHG�

7Z R� FRQWDLQHUV� FDUU\ LQJ� � � �
Z KHHOFKDLUV� DUULYHG� LQ� ( DVW� / RQGRQ
RQ� 0 RQGD\ �� 7KUHH� RWKHU� FRQWDLQHUV

Z HUH� GHOLYHUHG� WR� : HONRP � LQ� WKH
) UHH�6WDWH�DQG�RQH�WR�4 XHHQVWRZ Q�

7KH� FRQVLJQP HQW� LV� SDUW� RI� � � � �
Z KHHOFKDLUV� VHFXUHG� IURP � WKH� 8 QLWHG� . LQJGRP � E\
5RWDU\ �,QWHUQDWLRQDO��

7KH\ �DUH�YDOXHG�DW� � � �� P LOOLRQ� �8 6��DQG�Z LOO�EH
GLVWULEXWHG�WR�WKRVH�LQ�QHHG�LQ�WKH�( DVWHUQ�&DSH�DV�Z HOO
DV�LQ�RWKHU�SURYLQFHV��

/ RFDO� 5RWDULDQ� DQG� IRXQGHU� RI� 5RWDU\ � 0 HGLFDO
( TXLSP HQW�( [ FKDQJH��5RP H[ �� ' U��+ HQN�. D\ VHU�VDLG
WKH\ � Z HUH� Z DLWLQJ� IRU� � � � P RUH� FRQWDLQHUV� RI
Z KHHOFKDLUV��

7KH�KXJH�GRQDWLRQ�FDP H�DIWHU�WZ R�%ULWLVK�P HP EHUV
RI�5RWDU\ �YLVLWHG�5RP H[ �LQ�( DVW�/ RQGRQ�LQ�-DQXDU\ �� � � �
DQG�SURP LVHG�WR�SURYLGH�WKH�Z KHHOFKDLUV��

7KH�Z KHHOFKDLUV�Z LOO�DVVLVW�P DQ\ �GLVDEOHG�SHRSOH
DQG�FRXOG�SURYH�WR�EH�WKH�EHVW�HYHU�&KULVWP DV�JLIWV�IRU
WKHP ��KH�DGGHG��

8 3' $ 7( �2 1 �/ $ 67�: ( ( . ·6�672 5 <

0 H[ LFR�Z RQ·W�SHUP LW�5 RWDU\ ·V�GRQDWLRQ�RI �
* HDXJD�&RXQW\ �%RRNP RELOH

* HDXJD� &RXQW\ ·V� �2 + �� ROG� %RRNP RELOH� FDQFHOHG� LWV
VFKHGXOHG� UXQ� IRU� WKH� ERUGHU� DIWHU� 0 H[ LFDQ� RIILFLDOV
UHIXVHG�WR�LP SRUW�WKH�KLJK�P LOHDJH�OLEUDU\ ���7KH�%XUWRQ�
0 LGGOHILHOG�5RWDU\ �ERXJKW�WKH�UHWURILWWHG�� � � � �EXV�WR
JLYH�WR�DQRWKHU�5RWDU\ �LQ�&DER�6DQ�/ XFDV��

%XW�WKH�JRYHUQP HQW�VDLG�´ LW·V�WRR�ROG�D�YHKLFOHµ�WR
DFFHSW��VDLG�+ RZ DUG�%DWHV��RQH�RI�WKH�* HDXJD�5RWDULDQV
LQYROYHG�LQ�WKH�VHUYLFH�SURMHFW��

,Q�RWKHU�Z RUGV��´ * UDFLDV��SHUR�QR�JUDFLDV�µ�
%DWHV�DQG�WKUHH�RWKHUV�LQWHQGHG�WR�OHDYH�6DWXUGD\

RQ�WKH�� �� � � �P LOH�WULS�WR�GHOLYHU�WKH�%RRNP RELOH�WR�WKH
WRZ Q�RQ�WKH�VRXWKHUQ�WLS�RI�%DMD�&DOLIRUQLD���7KH\ �SXW
WKH�EUDNHV�RQ�WKH�MRXUQH\ �DIWHU�DQ�H�P DLO�IURP �&DER�6DQ
/ XFDV�DOHUWHG�WKHP �WR�WKH�SDSHUZ RUN�SUREOHP ��

$ � FXVWRP V� EURNHU� LV� VWLOO� WU\ LQJ� WR� JHW� WKH
%RRNP RELOH���Z KLFK�KDV�� � � �� � � �P LOHV�RQ�WKH�RGRP HWHU
��FOHDUHG�IRU�HQWU\ �LQWR�0 H[ LFR���7KH�GHOLYHU\ �RSWLRQ�LV
RII�WKH�WDEOH��

´ ,I�LW�Z RUNV�RXW�µ�%DWHV�VDLG��´ WKH\ ·OO�QHHG�WR�FRP H
KHUH�WR�JHW�LW�µ

5 RWDU\ �P RYLQJ�WR�VWDUW�( DUO\ $ FW
FOXEV�LVODQGZ LGH

,Q� D� ELG� WR� LQVWLOO� EDVLF� YDOXHV� DQG� UHVSRQVLELOLWLHV� LQ
SULP DU\ �DQG�SUHSDUDWRU\ �VFKRRO�FKLOGUHQ��5RWDU\ �&OXEV
DFURVV� WKH� LVODQG� �-DP DLFD�� DUH� P RYLQJ� WR� LP SOHP HQW
( DUO\ $ FW�FOXEV�

&KDLUSHUVRQ�/ LVD�5HQQDOOV�VDLG�WKH�P LQL�VHUYLFH�FOXE
LV�DLP HG�DW�FKLOGUHQ�DJHV�� � � � ���6KH�QRWHG�WKDW�WKH�DLP �LV
WR�ILQG�\ RXQJ�OHDGHUV�DQG�HTXLS�WKHP �Z LWK�OHDGHUVKLS
VNLOOV�

( DFK�( DUO\ $ FW�FOXE�LV�VSRQVRUHG�E\ �D�ORFDO�5RWDU\
&OXE�IURP �WKH�FRP P XQLW\ �LQ�Z KLFK�WKH�VFKRRO�LV�ORFDWHG�
,W�HQJDJHV�WKH�\ RXQJ�VWXGHQWV�LQ�FKDUDFWHU�EXLOGLQJ�DFWL�
YLWLHV��SUHSDULQJ�WKHP �IRU�OHDGHUVKLS�UROHV�WR�LGHQWLI\
DQG�FDUU\ �RXW�SURMHFWV�Z KLFK�EHQHILW�WKHLU�VFKRRO��ORFDO
DQG�JOREDO�FRP P XQLWLHV�

5 RWDU\ �WXUQLQJ�VFUDSV�LQWR�FDVK

* LDQW� ELQV� IXOO� RI� UXVWLQJ� RLO� GUXP V�� WDQJOHG� FKLFNHQ
Z LUH� DQG� ORQJ�IRUJRWWHQ� H[ HUFLVH� HTXLSP HQW� HTXDO� D
KXJH�ERRVW�LQ�IXQGLQJ�IRU�5RWDU\ �&OXE�FDXVHV��

$ V�SDUW�RI�D�QHZ �IXQGUDLVLQJ�LQLWLDWLYH�WKH�. DZ DUWKD
5RWDU\ � &OXE� �2 QWDULR�� DVNHG� SHRSOH� WR� GRQDWH� VFUDS
P HWDO�LWHP V�DQG�WKH�FDVK�WKH�FOXE�JHWV�IRU�WKH�P HWDO�Z LOO
JR�WR�SURMHFWV�VXFK�DV�WKH�FOXE·V�Z KHHOFKDLU�SURMHFW�DQG
P DLQWDLQLQJ�WKH�5RWDU\ �7UDLO��

0 HP EHUV�RI�WKH�6LU�$ GDP �6FRWW�UXJE\ �WHDP �SLWFKHG
LQ�WR�SLFN�XS�WKH�VFUDS�JRRGV�DURXQG�WKH�FLW\ �� %\ � WKH
HQG�RI�WKH�GD\ ��WKH�FOXE�KDG�FROOHFWHG�P RUH�WKDQ�� �� � �
NLORJUDP V�RI�VFUDS�P HWDO��

´ 7KLV�KDV�EHHQ�D�KXJH�VXFFHVV��,·P �UHDOO\ �SOHDVHGµ
VDLG� . DZ DUWKD� 5RWDU\ � &OXE� P HP EHU� DQG� RUJDQL] HU
$ UOHQH�%OXQFN��´ 3HWHUERURXJK�LV�D�P XFK�FOHDQHU�SODFH
QRZ �µ� � 6KH� VDLG� WKH� IXQGUDLVHU� Z DV� LQVSLUHG� E\ � WKH
FOXE·V� 0 RYLQJ� : KHHOV� MRLQW� SURJUDP � Z LWK� WKH� ILUH
GHSDUWP HQW�� Z KLFK� UHP RYHV� ROG� FDUV� IRU� SHRSOH� DQG
JLYHV�WKHP �D�� � � � �WD[ �UHFHLSW�LQ�H[ FKDQJH�IRU�WKH�FDUV�
Z KLFK�DUH�WXUQHG�LQWR�VFUDS���´ : H�WKRXJKW��Z K\ �GRHV�LW
MXVW�KDYH�WR�EH�FDUV"µ

6KH� RULJLQDOO\ � LQWHQGHG� IRU
SHRSOH� WR� GURS� RII� WKHLU� VFUDS
JRRGV��EXW�VKH�VDLG�VKH�IRUJRW�WR
P HQWLRQ�WKDW�Z KHQ�SURP RWLQJ�WKH
IXQGUDLVHU� DQG� JRW� P DQ\ � FDOOV
IURP � SHRSOH�� LQFOXGLQJ� P DQ\
HOGHUO\ � SHRSOH�� Z KR� FRXOGQ·W
WUDQVSRUW�WKH�LWHP V�WKH\ �Z DQWHG�WR�GRQDWH�DQG�DVNHG�LI
VRP HRQH�FRXOG�SLFN�LW�XS���́ ,�GLGQ·W�KDYH�WKH�KHDUW�WR�VD\
QR�µ�%OXQFN�VDLG���6R�VKH�HQOLVWHG�WKH�KHOS�RI�WKH�UXJE\
WHDP �WR�SLFN�XS�DQG�XQORDG�WKH�WKRXVDQGV�RI�SRXQGV�RI
GLVFDUGHG�P HWDO�LWHP V�

%OXQFN� VDLG� WKH� 5RWDU\ � &OXE� Z LOO� FRQWLQXH� WKH
IXQGUDLVHU�DQG�LV�DOUHDG\ �SODQQLQJ�DQRWKHU�VFUDS�P HWDO
FROOHFWLRQ�GD\ �LQ�0 D\ ��



: RUGV�WR�3RQGHU�
,I�\ RX�GRQ·W�UHDG�WKH�QHZ VSDSHU�\ RX�DUH�XQLQIRUP HG�
LI�\ RX�GR�UHDG�WKH�QHZ VSDSHU�\ RX�DUH�P LVLQIRUP HG�
��� ����� ��0 DUN�7Z DLQ

6XSSRVH�\ RX�Z HUH�DQ�LGLRW��$ QG�VXSSRVH�\ RX�Z HUH�D
P HP EHU�RI�&RQJUHVV�����%XW�WKHQ�,�UHSHDW�P \ VHOI��

���� ������� ��0 DUN�7Z DLQ

,�FRQWHQG�WKDW�IRU�D�QDWLRQ�WR�WU\ �WR�WD[
LWVHOI� LQWR� SURVSHULW\ � LV� OLNH� D� P DQ
VWDQGLQJ�LQ�D�EXFNHW�DQG�WU\ LQJ�WR�OLIW
KLP VHOI�XS�E\ �WKH�KDQGOH����� ������

���� �: LQVWRQ�&KXUFKLOO

$ � JRYHUQP HQW� Z KLFK� UREV� 3HWHU� WR� SD\ � 3DXO� FDQ
DOZ D\ V�GHSHQG�RQ�WKH�VXSSRUW�RI�3DXO�������

����� ��* HRUJH�%HUQDUG�6KDZ

' HP RFUDF\ � P XVW� EH� VRP HWKLQJ� P RUH� WKDQ� WZ R
Z ROYHV� DQG� D� VKHHS� YRWLQJ� RQ� Z KDW� WR� KDYH� IRU
GLQQHU��� ����-DP HV�%RYDUG

) RUHLJQ�DLG�P LJKW�EH�GHILQHG�DV�D�WUDQVIHU�RI�P RQH\
IURP �SRRU�SHRSOH�LQ�ULFK�FRXQWULHV�WR�ULFK�SHRSOH�LQ
SRRU�FRXQWULHV�������������������������� ���' RXJODV�&DVH\

* LYLQJ� P RQH\ � DQG� SRZ HU� WR� JRYHUQP HQW� LV� OLNH
JLYLQJ�Z KLVNH\ �DQG�FDU�NH\ V�WR�WHHQDJH�ER\ V��������

�� ��3�-��2 ·5RXUNH

* RYHUQP HQW� LV� WKH� JUHDW� ILFWLRQ�� WKURXJK� Z KLFK
HYHU\ ERG\ � HQGHDYRUV� WR� OLYH� DW� WKH� H[ SHQVH� RI
HYHU\ ERG\ �HOVH� ��������������������
��� � ��) UHGHULF�%DVWLDW��) UHQFK�( FRQRP LVW��� � � � � � � � � �

* RYHUQP HQW·V� YLHZ � RI� WKH� HFRQRP \ � FRXOG� EH
VXP P HG�XS�LQ�D�IHZ �VKRUW�SKUDVHV��,I�LW�P RYHV��WD[
LW�� ,I�LW�NHHSV�P RYLQJ��UHJXODWH�LW�� �$ QG�LI�LW�VWRSV
P RYLQJ��VXEVLGL] H�LW��� ���������� �5RQDOG�5HDJDQ��� � � � �

,�GRQ·W�P DNH�MRNHV����,�MXVW�Z DWFK�WKH�JRYHUQP HQW�DQG
UHSRUW�WKH�IDFWV����������������������� ���� �: LOO�5RJHUV

,I�\ RX�WKLQN�KHDOWK�FDUH�LV�H[ SHQVLYH�QRZ ��Z DLW�XQWLO
\ RX�VHH�Z KDW�LW�FRVWV�Z KHQ�LW·V�IUHH������� ��3�-��2 ·5RXUNH

,Q�JHQHUDO��WKH�DUW�RI�JRYHUQP HQW�FRQVLVWV�RI�WDNLQJ�DV
P XFK� P RQH\ � DV� SRVVLEOH� IURP � RQH� SDUW\ � RI� WKH
FLWL] HQV�WR�JLYH�WR�WKH�RWKHU����������� ��9 ROWDLUH��� � � � �

-XVW�EHFDXVH�\ RX�GR�QRW�WDNH�DQ�LQWHUHVW�LQ�SROLWLFV
GRHVQ·W�P HDQ�SROLWLFV�Z RQ·W�WDNH�DQ�LQWHUHVW�LQ�\ RX��

� ���3HULFOHV��� � � �%�&��

1 R�P DQ·V�OLIH��OLEHUW\ ��RU�SURSHUW\ �LV�VDIH�Z KLOH�WKH
OHJLVODWXUH�LV�LQ�VHVVLRQ���� ������ ��0 DUN�7Z DLQ��� � � � �

7KH�JRYHUQP HQW�LV�OLNH�D�EDE\ ·V�DOLP HQWDU\ �FDQDO���D
KDSS\ � DSSHWLWH� DW� RQH� HQG� DQG� QR� VHQVH� RI
UHVSRQVLELOLW\ �DW�WKH�RWKHU�������� ��5RQDOG�5HDJDQ

7KH�LQKHUHQW�YLFH�RI�FDSLWDOLVP �LV�WKH�XQHTXDO�VKDULQJ
RI�WKH�EOHVVLQJV�
7KH� LQKHUHQW� EOHVVLQJ� RI� VRFLDOLVP � LV� WKH� HTXDO
VKDULQJ�RI�P LVHU\ ������������� ���: LQVWRQ�&KXUFKLOO

7KH� RQO\ � GLIIHUHQFH� EHWZ HHQ� D� WD[ � P DQ� DQG� D
WD[ LGHUP LVW�LV�WKDW�WKH�WD[ LGHUP LVW�OHDYHV�WKH�VNLQ����
������ ���� �0 DUN�7Z DLQ

7KH�XOWLP DWH�UHVXOW�RI�VKLHOGLQJ�P HQ�IURP �WKH�HIIHFWV
RI�IROO\ �LV�WR�ILOO�WKH�Z RUOG�Z LWK�IRROV� �����������������
������ �+ HUEHUW�6SHQFHU��( QJOLVK�3KLORVRSKHU��� � � � � � � � � �

: KDW� WKLV� FRXQWU\ � QHHGV� DUH� P RUH� XQHP SOR\ HG
SROLWLFLDQV� �������� �( GZ DUG�/ DQJOH\ ��$ UWLVW��� � � � � � � � � �

$ �JRYHUQP HQW�ELJ�HQRXJK�WR�JLYH� \ RX�HYHU\ WKLQJ
\ RX�Z DQW��LV�VWURQJ�HQRXJK�WR�WDNH�HYHU\ WKLQJ�\ RX
KDYH� ������ ���� �7KRP DV�-HIIHUVRQ

) DLUO\ �8 VHOHVV
EXW�,QWHUHVWLQJ�,QIRUP DWLRQ

�3DUW�� �RI �VHYHUDO�

7 ��7KH�OLTXLG�LQVLGH�\ RXQJ�FRFRQXWV�FDQ
EH�XVHG�DV�D�VXEVWLWXWH�IRU�EORRG�SODVP D�

7 � �1 R�SLHFH�RI�SDSHU�FDQ�EH�IROGHG�LQ
KDOI�P RUH�WKDQ�VHYHQ�WLP HV��

7 ��<RX�EXUQ�P RUH�FDORULHV�VOHHSLQJ�WKDQ
\ RX�GR�Z DWFKLQJ�WHOHYLVLRQ�

��7KH�ILUVW�SURGXFW�WR�KDYH�D�EDU�FRGH�Z DV�: ULJOH\ ·V
* XP ��

7 � 7KH� . LQJ� RI� + HDUWV� LV� WKH� RQO\ � NLQJ� Z LWKRXW� D
P RXVWDFKH��

7 � $ P HULFDQ� $ LUOLQHV� VDYHG� � � � �� � � � LQ� � � � � � E\
HOLP LQDWLQJ� RQH� ROLYH� IURP � HDFK� VDODG� VHUYHG� LQ
ILUVW�FODVV��

7 � �9 HQXV�LV�WKH�RQO\ �SODQHW�WKDW�URWDWHV�FORFNZ LVH�
�6LQFH� 9 HQXV� LV� QRUP DOO\ � DVVRFLDWHG� Z LWK� Z RP HQ�
Z KDW�GRHV�WKLV�WHOO�\ RX���
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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 ���
� � � � � � � �

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

' DYLG�%HHGH���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG�EHHGH# UHJLRQV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

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 ���
� � � � � � � � �

( G�&XWOHU�q ��
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO�q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGDQLHO# EUFSZHE�FRP ���
� � � � � � � �

=DFK�' DYLV�q ��
&ODVV����6LJQV
6SRXVH���/ HVOLH���
] GDYLV# VLJQVE\ WRP RUURZ�FRP �
� � � � � � � �

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

/ LVD�' XQQ �
&ODVV����%UDQFK�0 DQDJHU
6SRXVH���- LP ���
/ LVDBGXQQ� � # \ DKRR�FRP ���
� � � � � � � � �

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

- DP HV�+ ��* UDQW
&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���
KYKDUOHVV# 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 �
� � � � � � � �

' DYLG�: ��- RQHV�q L �
&ODVV����,QYHVWP HQW�( [ HFXWLYH
6SRXVH���7KHUHVD���
GZMRQHV� # YHUL] RQ�QHW���
� � � � � � � �

$OOHQ�. HHWFK���
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
� � � � � � � �

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

%RE�. UXHJHU�q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ENUXHJHU# ILUVWLQGXVWULDO�FRP ���
� � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH�q ����
&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP
� � � � � � � � � � � �

%RE�0 XQVFK�q � ��
&ODVV���) LQDQFLDO�6HUYLFH���0 JP W��
6SRXVH���$QQ���
UP XQVFK� # YHUL] RQ�QHW���
� � � � � � � �

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

%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � � � � � �



$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW
6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP
� � � � � � � �

- RHO�( ��5 RGJHUV�q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

5 HQH�5 RGULJXH] � ��
&ODVV����$UFKLWHFWXUH
6SRXVH���$P L���
UHQH# URGDUFKLWHFWXUH�FRP
� � � � � � � �

0 DUJDUHW�5 RVHW�q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP
� � � � � � � �

/ DUU\ �6DP DKD�q
&ODVV����$WWRUQH\ �� �* HQHUDO�3UDFWLFH��
6SRXVH���&DURO\ Q�5 HHG��
/ VDP DKD# DRO�FRP �����
� � � � � � � �

( QVOLH�6FKLOE�q
5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG����
6SRXVH���3HJJ\ ���
SHJHLV# YHUL] RQ�QHW���
� � � � � � � �

6WHSKHQ�6KLQH�q �
&ODVV����0 HQ¶V�&ORWKLQJ���5 HWDLO��
6SRXVH���6XVDQ���
VVKLQH� � � � # DRO�FRP ���
� � � � � � � �

' RXJ�6P DXV���
&ODVV����2 IILFH�) XUQLWXUH���
6SRXVH���/ LVD���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

- DQD�6Q\ GHU�q ��
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ���
MVQ\ GHU# ILUVWFLWUXV�FRP
� � � � � � � �

&DWKHULQH�0 DU\ �6XOOLYDQ�q �
&ODVV���&3$���
FVXOOLYDQ# JVVFSD�FRP ���
� � � � � � � � � � � �

- D\ �7RELQ�q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�����
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
� � � � � � � � �[ ��

) UHG�: DOOUDSS�q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW���
� � � � � � � �

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ : HEE# : HEE,QVXUDQFH* URXS�FRP
� � � � � � � �

- DP HV�$��: HVVP DQ�q L �
&ODVV�����&3$
6SRXVH���( ODLQH���
MDZHVV# DRO�FRP ����
� � � � � � � �

+DQN�: LOOLDP V�q
&ODVV���,QVXUDQFH���,QGXVWULDO��
6SRXVH���/ LQQHD���
KJZP V� # DRO�FRP ���
� � � � � � � �

: DOWHU�: RROI�q L � � �
&ODVV����9HWHULQDULDQ
6SRXVH���/ LQGD�) ULHV��
SHWVIO\ # DRO�FRP �
� � � � � � � � �[ �� � �

+ 2 1 2 5 $5 <�0 ( 0 %( 5 6

6X] DQQH�&RRSHU�q ���
&ODVV����%XOOHWLQ�( GLWRU
6SRXVH���6WHYH���
VX] DQQH# WEUSF�RUJ���
� � � � � � � �

%DUEDUD�+ROP HV�q ������
&ODVV����&OXE�( [ HFXWLYH�6HFUHWDU\
6SRXVH��&KXFN
%KROP HV# XW�HGX����
� � � � � � � �

' DOH�/ HVWHU�q ������
&ODVV����&LYLO�( QJLQHHULQJ
ZGO� � � � # \ DKRR�FRP ���
� � � � � � � �

&KDLUV
: DOWHU�: RROI ���1 LJKW�RQ�WKH
7RZ Q

7RP �%HQQHWW�DQG�' DYLG�-RQHV
��+ DLWL�3URMHFW�&RP P LWWHH

6WHYH�&RRSHU���: LQH�7DVWLQJ�

' DYLG�%HHGH�&KXFN�/ RZ H��
) LVKLQJ�* ROI

' RXJ�6P DXV�DQG�5 \ DQ�$ \ HUV��
9 RFDWLRQDO�6HUYLFH��7KLV�
LQFOXGHV�,QWHUDFW�DQG�DOO
DIILOLDWLRQ�Z LWK�5 RELQVRQ�+ LJK
6FKRRO�

6KHUU\ �3HUUL�$ Q] DORQH��
5 HDGLQJ�LV�) XQGDP HQWDO

5 \ DQ�$ \ HUV���6� 7 / �DQG
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ

$ OOHQ�. HHWFK���6HUYLFH�3URMHFWV

%LOO�3HUH] �6KHUU\ �3HUUL�
$ Q] DORQH���* LIW�RI �/ LIH

�����5 HYLVHG�� � �� � �� �


