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%RE�. UXHJHU
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%DUEDUD�+ ROP HV
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&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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' RXJ�$ QGUHZ V
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%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � �3UHVLGHQW�( OHFW� ( OHFW
' 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��6HSWHP EHU�� � ��� � � �
E\ �-D\ �+ LQHV

) DWKHU�%RE�Z D[ HG�SDUDGR[ LFDO�WRGD\ ���+ H�RQFH�NQHZ �D
P DQ�Z KR�OLYHG�E\ �RQO\ �IRXU�UXOHV��' ULQN��VWHDO��VZ HDU�
DQG�OLH���: KHQ�RXU�SULHVW�DGP RQLVKHG�WKH�P DQ�IRU�KLV
EODWDQW�EDG�EHKDYLRU��WKH�P DQ�VDLG��´ : DLW�D�P LQXWH��,
FDQ�H[ SODLQ�µ��+ HUH�DUH�P \ �IRXU�UXOHV�
� �� ' ULQN�IURP �WKH�HYHUODVWLQJ�FXS�HYHU\ �GD\ �
� � 6WHDO�D�P RP HQW�WR�KHOS�VRP HRQH�Z KR�LV�LQ�Z RUVH

VKDSH�WKDQ�\ RX�DUH�
� �� 6Z HDU� WKDW� \ RX� Z LOO� EH� D�EHWWHU

SHUVRQ�WRGD\ �WKDQ�\ HVWHUGD\ �
� �� / LH�GRZ Q�DW�QLJKW��VD\ LQJ�´ 7KDQN

* RG�\ RX�OLYH�LQ�$ P HULFD�DQG�KDYH
IUHHGRP �µ
$ P HQ�
%RVV� %RE� Z D[ HG� SDUWLFXODUO\ � SUHVLGHQWLDO� E\

LQGXFWLQJ� WZ R� QHZ � P HP EHUV�� � 6DUD� %HFN� DQG� $ OOHQ
. HHWFK� Z HUH� LQGXFWHG� LQ� D� VLQJOH� FHUHP RQ\ � Z LWK� D
VLQJOH�RDWK��GHP RQVWUDWLQJ�LP SURYHG�HIILFLHQF\ �DW�WKH
WRS���6DUD�LV�DOUHDG\ �VFKHGXOHG�WR�EH�WKH�VSHDNHU�QH[ W
Z HHN��EXW�VKH�JRW�D�KHDG�VWDUW�LQ�KHU�DFFHSWDQFH�VSHHFK�

-RHO� 5RGJHUV� P DGH� RQH� RI� KLV� VXP P HU� VWRSV� LQ
7DP SD� DQG� FRQWULEXWHG� D� KDSS\ � GROODU� LQ� KRQRU� RI
. HQWXFN\ �

$ P RQJ� WKH� YLVLWRUV� Z DV� ' RXJ� 9 DQ� ' \ NH�� RXU
IRUP HU� SUHVLGHQW�� QRQUHVLGHQW� JDGIO\ �� DQG� ) O\ LQJ
' XWFKP DQ�� � $ QRWKHU� YLVLWRU� Z DV� ( G� 2 GRP �� Z KR
EURXJKW� 0 DQLVKD� 1 DQLN�� � ( G� LV� GLVWULFW� FKDLU� RI� WKH
* URXS�6WXG\ �( [ FKDQJH��* 6( ��SURJUDP ��DQG�0 DQLVKD�LV
D�FDQGLGDWH�IRU�WKH�XSFRP LQJ�* 6( �WULS�WR�' XHVVHOGRUI�
* HUP DQ\ ���/ DVW�\ HDU��( G�JDYH�XV�D�GHWDLOHG�UHSRUW�RQ
KLV�* 6( �WULS�WR�6RXWK�. RUHD�

-DQD�LQWURGXFHG�RXU�VSHDNHU��7LP �: LOOLDP V���7LP
VHHP V� WR� KDYH� EHHQ� DIIOLFWHG� Z LWK� D� VHULRXV� FDVH� RI
* DWRULWLV�� � 1 RW� RQO\ � GLG� KH� DWWHQG� WKH� 8 QLYHUVLW\ � RI
) ORULGD��KH�LV�DFWXDOO\ �SURXG�RI�LW���0 RUHRYHU��KH�Z RUNV
DW�* DWRUODQG���( P EURLGHUHG�RQ�KLV�* DWRUODQG�SROR�VKLUW�
KH� Z HDUV� WKH� SHUVRQDO� LQVFULSWLRQ� ´ ' HDQ� RI� * DWRU
: UHVWOHUV�µ�

7LP � EURXJKW� KLV� RZ Q� DOOLJDWRU� WR� WKH� FOXE�
) RUWXQDWHO\ �KH�GLG�QRW�OHW�LW�QHDU�WKH�NLWFKHQ�� �$ V�DQ

DOOLJDWRU� Z UHVWOHU�� 7 LP � IUHHO\
DFNQRZ OHGJHV� WKH� HIIHFWV� RI� KLV
DGYDQFLQJ� \ HDUV�� DQG� LQVWHDG� RI
EULQJ LQJ � RQH� RI � KLV� � � � IRRW

KHDY\ Z HLJKWV�Z LWK�D�ELWH�SUHVVXUH�RI� � �� � �
SRXQGV� SHU� VTXDUH� LQFK�� KH� EURXJKW� D� FXWH

OLWWOH� IRXU�IRRW� JX\ � Z LWK� WDSH� DURXQG� KLV� VQRXW�� � 7R
VKRZ �KRZ �OLJKW�KH�Z DV��KH�KDG�WLQ\ �0 DQLVKD�KROG�KLP �
VKH�HVWLP DWHG�KLV�Z HLJKW�DW�� � �SRXQGV�

: KLOH�WKH�JDWRU�KDG�RXU�XQGLYLGHG�DWWHQWLRQ��7LP
Z DV�WKH�VWDU�RI�WKH�VKRZ ��Z LWK�D�SDWWHU�WRQHG�E\ �\ HDUV

SHUIRUP LQJ�DW�DQ�DQFLHQW��IURP �� � � � � �) ORULGD�WRXULVW
DWWUDFWLRQ�QRZ �LQ�WKH�VKDGRZ �RI�WKH�0 RXVH����´ + RZ
GR�\ RX�P DNH�6HP LQROH�FRRNLHV"��3XW�¶HP �LQ�D�6XJDU
%RZ O�DQG�EHDW�¶HP �IRU�WKUHH�KRXUV�µ��´ ,I�\ RX�JHW�Z HW
KROGLQJ� WKH� DOOLJDWRU�� GRQ·W� Z RUU\ �� LW·V� RQO\ � * DWRU�
$ GH�µ

,W�WXUQV�RXW�WKDW�WKH�DOOLJDWRU�Z DV�ILUVW�REVHUYHG
E\ �&ROXP EXV��Z KR�FDOOHG�LW�´ HO�OHJDUWR�µ�6SDQLVK�IRU
OL] DUG��DQG�WKH�QDP H�VWXFN���&ROXP EXV�DOVR�WKRXJKW
WKDW�WKH�DOOLJDWRU�EUHDWKHG�ILUH�DQG�EOHZ �VP RNH��EXW
WKDW�Z DV�DQ�RSWLFDO�LOOXVLRQ�FDXVHG�E\ �VWHDP \ �JDWRU
EUHDWK�DQG�Z KDWHYHU�&KULV�KLP VHOI�Z DV�VP RNLQJ�

$ OOLJDWRUV� XVHG� WR� NHHS� WR� WKHP VHOYHV�� EXW
KXP DQV� KDYH� EHHQ� NQRZ Q� WR� IHHG� WKHP � P DUVK�
P DOORZ V� DQG� RWKHU� MXQN� IRRG�� DWWUDFWLQJ� WKHP � WR
UHVLGHQWLDO�DUHDV���7KH�SUREOHP �FRP HV�Z KHQ�SHRSOH
Z DON�WKHLU�Z KLWH�SRRGOHV�QHDU�WKHP ��VLQFH�DQ�DOOLJDWRU
WKLQNV�LW·V�ORRNLQJ�DW�D�IOXII\ �P DUVKP DOORZ �RQ�D�URSH�

,Q�DGGLWLRQ�WR�DQ�XQGLVFULP LQDWLQJ�VHQVH�RI�WDVWH�
JDWRUV�KDYH�Z HOO�SURWHFWHG�H\ HV�DQG�VHQVLWLYH�HDUV�
7KH\ �KDYH�D�ODUJH�YRFDEXODU\ �IRU�D�UHSWLOH��FRQVLVWLQJ
RI�EHOORZ V��KLVVHV��DQG�JUXQWV���/ LNH�VRP H�KXP DQV�
WKH\ �P DWH�RQO\ �RQFH�D�\ HDU�

$ OO� LQ� DOO�� WKLV� Z DV� DQ� DP XVLQJ� DQG� DQLP DWHG
P HHWLQJ�

' DYH�%HHGH�Z RQ�WKH�ILIW\ �ILIW\ �IRU�WKH�� � WK�WLP H�
%H�NLQG�WR�* DWRUV��7URMDQV�Z RQ·W�EH�

) ,6&$/
5 ( 632 1 6,%,/ ,7<

: H��DV�P HP EHUV�RI�7DP SD�,QWHUED\ �5RWDU\ �&OXE��DOO
KDYH�D�UHVSRQVLELOLW\ �IRU�LWV�ILVFDO�VLWXDWLRQ���$ V�P RVW
RI�\ RX�NQRZ ��Z H�FRXOG�XVH�DQ�LQMHFWLRQ�RI�IXQGV�LQWR
RXU�RSHUDWLQJ�DQG�) RXQGDWLRQ�DFFRXQWV���

2 QH�RI�RXU�RWKHU�UHVSRQVLELOLWLHV�LV�WR�DVVLVW�5,·V
) RXQGDWLRQ�E\ �GRQDWLQJ�� � � �SHU�TXDUWHU��Z KLFK�LV�RQ
\ RXU�ELOO�WR�P HHW�5,·V�( 5( <�RI�� � � � �DQQXDOO\ ���<RX
FDQ� DOVR� MRLQ� P H� LQ� WKH� 3DXO� + DUULV� 6RFLHW\ � E\
GRQDWLQJ� � � �� � � � DQQXDOO\ � �YLD� P RQWKO\ �� TXDUWHUO\ �
VHP L�DQQXDO�RU�DQQXDO�GRQDWLRQV��

$ V� WR� RXU� &OXE·V� VLWXDWLRQ�� WKLV� Z HHN� LV� P \
ELUWKGD\ � DQG� ,·P � JRLQJ� WR� GRQDWH� � � � WR� RXU� &OXE
) RXQGDWLRQ� IRU� HDFK� \ HDU� WKDW� ,·YH� OLYHG�� � 2 Q� RXU
: HGGLQJ�$ QQLYHUVDU\ �QH[ W�0 D\ ��,�LQWHQG�WR�GRQDWH
� � �IRU�HDFK�\ HDU�RI�RXU�P DUULDJH���

1 RZ �WKDW�,·YH�OHDG�WKH�Z D\ ��,�FKDOOHQJH�HDFK�DQG
HYHU\ �RQH�WR�IROORZ �VXLW�DQG�GR�WKH�VDP H�

5LFN�%RUJVWURP ��3' *
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2 FW��� ��� 6DUD�%HFN��$UFKLYH�&RUS���' DWD�0 DQDJHP HQW
2 FW��� � 3DXO�6XSSLFLFK���5 RWDU\ �: RUOG�&RP P XQLW\ ��

���6HUYLFH
2 FW��� � $OOLVRQ�' H�0 HXOGHU���: RUN�( QYLURQP HQW
2 FW��� � 5 RQ�0 LOOHU��DXWKRU���( VFDSH�IURP �WKH�+DSS\ �

���&DQQLEDO
2 FW��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ��

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

1 RY��� $ OLFLD� 5 REHUWV�� : ) / $ � 7UDIILF� 5 HSRUWHU� �� � � �
8 SGDWH�RQ�7DP SD�%D\ �7UDIILF

1 RY��� 5 RWDU\ �SLFQLF�DW�/ DUJR�&HQWUDO�3DUN�� � � DP ��
� SP ���%<2 �( YHU\ WKLQJ�

1 RY��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ��
���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�* DQG\ �
���QHDU�0 DQKDWWDQ

' HF��� +ROLGD\ �3DUW\ ��7DP SD�<DFKW�&OXE
' HF��� � �� 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

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

%LUWKGD\
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7KH� &OXE� JUHZ � E\ � WZ R� P HP EHUV� DW� ODVW� Z HHN·V
P HHWLQJ�� Z KHQ� 6DUD� %HFN� DQG� $ OOHQ� . HHWFK� Z HUH
LQGXFWHG���+ HUH·V�D�OLWWOH�DERXW�WKHP �

6DUD�%HFN��%HFKWHOKHLP HU��LV�LQ�&OLHQW�' HYHORS�
P HQW� Z LWK� WKH� $ UFKLYH� &RUSRUDWLRQ�� � + HU� 5RWDU\
&ODVVLILFDWLRQ�LV�,QIRUP DWLRQ�0 DQDJHP HQW���6KH�OLYHV
LQ�&DUUROOZ RRG�

$ OOHQ� . HHWFK� LV� ' LUHFWRU� RI� 6DOHV� IRU� %HUVLQH
$ VVRFLDWHV�� � + LV� 5RWDU\ � &ODVVLILFDWLRQ� LV� / HDUQLQJ
' HYHORSP HQW���+ H�LV�P DUULHG�WR�-DQLFH��DQG�WKH\ �OLYH
LQ�%HDFK�3DUN�

3OHDVH�JLYH�WKHP �D�Z DUP �Z HOFRP H�

* R�WR��ZZZ�GLVWULFW� � � � URWDU\ �RUJ�DQG�FOLFN�RQ
�´ FDOHQGDUµ�IRU�P RUH�LQIRUP DWLRQ�

2 FW��� �WR�� �� �5 RWDU\ �,QVWLWXWH�� � � � ��
´ 0 RYH�Z LWK�WKH�5K\ WKP �RI�5RWDU\ µ��
/ RFDWLRQ�� 0 DUULRWW� 5HVRUW� DW� * UDQG� ' XQHV�� 0 \ UWOH
%HDFK��6RXWK�&DUROLQD

' 2 1 ·7 �) 2 5 * ( 7 �72
) ( ( ' �7+ ( �3, * �

5 LFN�%RUJVWURP
2 FWREHU��

mon

5RWDU\ �3LFQLF

7KH�5RWDU\ �SLFQLF�Z LOO�EH�KHOG�RQ�6DWXUGD\ ��1 RYHP EHU
� UG��IURP �� � DP ���� SP �DW�/ DUJR�&HQWUDO�3DUN���7KLV�LV�D
EULQJ�\ RXU�RZ Q�SLFQLF�HYHQW��

7KRVH�Z KR�DUH�LQWHUHVWHG�FDQ�ULGH�WKH�VFDOH�P RGHO
WUDLQ�� 7KH� Z HEVLWH� IRU� WKH� WUDLQ� FDQ� EH� IRXQG� DW
Z Z Z �OFUDLOURDG�FRP ���7KH�ULGH�LV�IUHH�DQG�WDNHV�\ RX�RQ
D� � �� �P LOH�WUDFN�RU�VR�DURXQG�WKH�SDUN�� � ,W�LV� IXQ� IRU
DGXOWV�DQG�NLGV�DOLNH�

: H�KDYH�UHVHUYHG�D�SDYLOLRQ���7KH�SDUN�DOVR�KDV�DQ
LP SUHVVLYH�5RWDU\ �3OD\ JURXQG��

) RU�P RUH�LQIR�FRQWDFW�7HG�+ DP LOWRQ��� � � � � � � � �RU
WMK# Z KK�ODZ �FRP

' DF' E�
E\ �3' * �5 LFN�%RUJVWURP

7KH�FOXE�GDWDEDVH�KDV�EHHQ�XSGDWHG�WR�WKH�SRLQW�WKDW
HDFK�P HP EHU�P XVW�QRZ �JR�WR�WKHLU�SDJH�DQG�FRP SOHWH
WKH�GDWD�DVNHG�IRU���: H�FDQQRW�P RYH�IRUZ DUG�Z LWK�WKH
&OXE�' LUHFWRU\ �Z LWKRXW�LW���

6LP SO\ �JR�WR�ZZZ�GDFGE�FRP��WKHQ�FOLFN�RQ�WKH�� � � �
LFRQ�DQG�WKLV�Z LOO�JLYH�\ RX�WKH�ORJ�LQ�SDJH���( QWHU�\ RXU
H�P DLO�DGGUHVV�DQG�WKHQ�HQWHU�\ RXU�5,�P HP EHU�QXP EHU
�IRXQG�RQ�\ RXU�5RWDULDQ�P DJD] LQH�DERYH�\ RXU�QDP H��
P LQXV�WKH�ILUVW�� ��DV�\ RXU�SDVVZ RUG���2 QFH�WKHUH��SOHDVH
HQWHU�P LVVLQJ�GDWD�RU�FRUUHFW�DQ\ �GDWD�DV�QHHGHG���

2 QFH� DOO� KDYH� GRQH� WKLV� Z H� FDQ� SULQW� D� &OXE
' LUHFWRU\ � IURP � WKH� VLWH�� VDYLQJ� VHYHUDO� WKRXVDQG
GROODUV��DQG�WKH�EHDXW\ �RI�LW�LV�WKDW�LW�FDQ�EH�XSGDWHG
Z LWK�HYHU\ �QHZ �P HP EHU���$ QRWKHU�IHDWXUH�LV�WKDW�\ RX
FDQ�FKDQJH�\ RXU�SLFWXUH�DV�Z HOO��VRP H�,�WRRN�FRXOG�EH
LP SURYHG��

, I � \ RX� DUHQ·W� FRP IRUWDEOH� GRLQJ� WKLV� \ RXUVHOI�
SOHDVH� OHW� 6X] DQQH� &RRSHU� NQRZ � �� � � � � � � � � RU
VX] DQQH# WEUSF�RUJ��DQG�VKH·OO�GR�LW�IRU�\ RX���
1 2 7( ��,W�Z LOO�DOVR�JUHDWO\ �KHOS�6X] DQQH���WKH�%XOOHWLQ
( GLWRU��VLQFH�HDFK�P HP EHU¶V�H�P DLO��ELUWK�GDWH��VSRXVH
DQG�Z HGGLQJ�DQQLYHUVDU\ ��LI�DSSOLFDEOH��LQIRUP DWLRQ�LV
SURYLGHG�WKHUH�



+ HDOWK�7LSV�IURP �3UHVHUYLRQ��,QF�
. ( ( 3,1 * �<2 8 �´ ,1 �7+ ( �. 1 2 : µ

E\ �&LQG\ �$ ��. UXHJHU��0 3+

���: DUQLQJ��) OXRULGDWLRQ�,6�+ D] DUGRXV�WR�\ RXU�+ HDOWK

$ �VWDWHP HQW�DVNLQJ�&RQJUHVV�WR�HQG�Z DWHU�IOXRULGDWLRQ�LQ�WKH�8 QLWHG�6WDWHV�KDV�MXVW�EHHQ
UHOHDVHG�E\ �WKH�) OXRULGH�$ FWLRQ�1 HWZ RUN� �) $ 1 ��� �5HSUHVHQWDWLYHV�RI�WKLV�RUJDQL] DWLRQ
LQFOXGH� D� 1 REHO� 3UL] H� Z LQQHU�� RIILFHUV� RI� WKH� ( QYLURQP HQWDO� 3URWHFWLRQ� $ JHQF\ � DQG

P HP EHUV�RI�WKH�1 DWLRQDO�5HVHDUFK�&RXQFLO�RQ�IOXRULGH·V�WR[ LFRORJ\ �KDYH�VLJQHG�WKH�VWDWHP HQW��
7KH�UHSRUW�XUJHV�&RQJUHVV�WR�´ UHFRJQL] H�WKDW�IOXRULGDWLRQ�LV�RXWGDWHG��KDV�VHULRXV�ULVNV�WKDW�IDU�RXWZ HLJK

DQ\ �P LQRU�EHQHILWV��YLRODWHV�VRXQG�P HGLFDO�HWKLFV��DQG�GHQLHV�IUHHGRP �RI�FKRLFH�µ
6RP H�FULWLFDO�LVVXHV�IRU�DQ�XUJHQW�HQG�WR�Z DWHU�IOXRULGDWLRQ�LQFOXGH�
6 $ �� � � �SDJH�UHYLHZ �RI�IOXRULGH·V�WR[ LFRORJ\ �E\ �WKH�1 DWLRQDO�5HVHDUFK�&RXQFLO�RI�WKH�1 DWLRQDO�$ FDGHP LHV

SXEOLVKHG�LQ�� � � � ��
6 ( YLGHQFH�IURP �WKH�8 �6��&HQWHUV�IRU�' LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&' &��WKDW�IRXQG�� � �SHUFHQW�RI�8 �6�

FKLOGUHQ�KDYH�GHQWDO�IOXRURVLV��Z KLFK�LV�FDXVHG�E\ �IOXRULGH��
6 7KH�$ P HULFDQ�' HQWDO�$ VVRFLDWLRQ·V�� � � � �SROLF\ �FKDQJH��Z KLFK�UHFRP P HQGV�QRW�JLYLQJ�IOXRULGDWHG�Z DWHU

WR�LQIDQWV�IRU�WKH�ILUVW�� � �P RQWKV�RI�OLIH��
6 $ �+ DUYDUG�8 QLYHUVLW\ �VWXG\ �WKDW�IRXQG�D�ILYH��WR�VHYHQ�IROG�LQFUHDVHG�ULVN�RI�RVWHRVDUFRP D��ERQH�FDQFHU�

DP RQJ�\ RXQJ�P HQ�Z KR�Z HUH�H[ SRVHG�WR�IOXRULGH�EHWZ HHQ�WKH�DJHV�RI�� �DQG�� ��
6 7KH�&' &·V�UHFRJQLWLRQ�WKDW�IOXRULGH�LV�EHQHILFLDO�LQ�UHGXFLQJ�WRRWK�GHFD\ �Z KHQ�LW·V�DSSOLHG�WRSLFDOO\ ��QRW

WDNHQ�V\ VWHP LFDOO\ �
7KH�XVH�RI�IOXRULGH��D�WR[ LF�Z DVWH��E\ SURGXFWV�RI�WKH�IHUWLOL] HU�LQGXVWU\ ���LQ�RXU�Z DWHU�V\ VWHP V�KDV�EHHQ�D

FRYHUW�H[ SHULP HQW���,W·V�WLP H�WR�LQYHVW�LQ�D�JRRG�Z DWHU�ILOWUDWLRQ�V\ VWHP �LQ�\ RXU�KRP HV�DQG�SUHIHUDEO\ �D�5HYHUVH
2 VP RVLV��52 ��V\ VWHP �RU�GLVWLOOHG�Z DWHU�

' U��$ UYLG�&DUOVVRQ��Z LQQHU�RI�WKH�� � � � �1 REHO�3UL] H�IRU�0 HGLFLQH�VWDWHV��́ ) OXRULGDWLRQ�LV�DJDLQVW�DOO�SULQFLSOHV
RI�P RGHUQ�SKDUP DFRORJ\ ���,W·V�UHDOO\ �REVROHWH�µ
5HVRXUFHV�
) OXRULGH�$ FWLRQ�1 HWZ RUN�$ XJXVW�� ��� � � �
0 HGLFDO�1 HZ V�7RGD\ �$ XJXVW�� � ��� � � �

7KLV�LV�5RWDU\
5 RFKH�%RLV��0 DXULWLXV��2 XWUHDFK�
DQG�&DUH�3URJUDP

$ �P DMRU�SURMHFW�RI�WKH�5RWDU\ �&OXE�RI�3RUW�/ RXLV
DQG� Z KLFK�QHFHVVLWDWHV�LP SRUWDQW� IXQG�UDLVLQJ�DFWL�
YLWLHV� LV� WKH� 2 XWUHDFK� DQG� &DUH� 3URJUDP � IRU� WKH
UHKDELOLWDWLRQ�RI�VWUHHW�FKLOGUHQ�LQ�5RFKH�%RLV���7KLV�LV
RQH� RI� WKH� P RVW� GLVWUHVVHG� DUHDV� LQ� 0 DXULWLXV� Z LWK
SUREOHP V� UHODWHG� WR� GUXJV�� DOFRKROLVP �� SURVWLWXWLRQ
DQG� XQHP SOR\ P HQW�� � 7KH� 5RFKH� %RLV� SURMHFW� LV
P RQLWRUHG�E\ �WKH�0 35%�FHQWHU�RI�WKH�ORFDOLW\ �DQG�WKH
( XURSHDQ�8 QLRQ�LV�KHOSLQJ�Z LWK�VXEVWDQWLDO�IXQGLQJ�

,W� LQYROYHV� WKH� VHWWLQJ� XS� RI� D� SHUP DQHQW
SURIHVVLRQDO�RXWUHDFK�SURJUDP �IRU�� � �VWUHHW�FKLOGUHQ�
7KH�XOWLP DWH�REMHFWLYH�LV�WR�JHW�HDFK�RI�WKHVH�FKLOGUHQ
LQWR�DQ�LQGLYLGXDO�YRFDWLRQDO�WUDLQLQJ�SURMHFW�VR�WKDW
WKH\ � HP HUJH� Z LWK� D� VXVWDLQDEOH� OLYHOLKRRG� DQG� FDQ
WKXV�EHFRP H�LQGHSHQGHQW�DGXOW�FLWL] HQV���,W�LV�GHVLJQHG
WR�RSHUDWH�Z LWK�WKUHH�VWUHHW�Z RUNHUV�Z RUNLQJ�IXOO�WLP H
Z LWK�ORFDO�YROXQWHHUV��DQG�IXQGV�DUH�QHHGHG�IRU�VWDII
VDODULHV��HTXLSP HQW�DQG�DFWLYLWLHV�

5 RWDU\ �FOXE�WR�EXLOG�VFKRRO�IRU�QHHG\

: LWK�D�FKHHU�DQG�D�URXQG�RI�DSSODXVH��VWXGHQWV�RI
WKH�( O�6DOYDGRU�; ROKXLW] �6FKRRO�FHOHEUDWHG�WKH�VRG�
WXUQLQJ� FHUHP RQ\ � RI� WKHLU� QHZ � VFKRRO� EXLOGLQJ
UHFHQWO\ �� � 7KH� 5RWDU\ � &OXEV� RI� 5HJLQD� ( DVWYLHZ
�&DQDGD��DQG�5HWDOKXOHX��* XDWHP DOD�DUH�SDUWQHULQJ
RQ�WKLV�SURMHFW�LQ�VRXWKHUQ�* XDWHP DOD���

7KH�FXUUHQW�VFKRRO�KDV�� � �FKLOGUHQ�LQ�VL[
JUDGHV� FURZ GHG� LQWR� D� VLQJOH� URRP � Z LWK� D
FHP HQW� IORRU� DQG� OHDN\ � P HWDO� URRI�� � $
VLQJOH�KROH� RXWKRXVH� LV� ORFDWHG� D� EORFN
DZ D\ �IURP �WKH�VFKRRO�

7KH� QHZ � WKUHH�URRP � VFKRRO� EXLOGLQJ
Z LOO�DFFRP P RGDWH�P RUH�WKDQ�� � � �* UDGH��
WR� � � VWXGHQWV� DQG� SURYLGH� WKHP � Z LWK� HTXLSP HQW�
VXSSOLHV�DQG�ERRNV���&RQVWUXFWLRQ�RI�WKH�VFKRRO�Z LOO
FRVW�� � � �� � � �DQG�WKH�Z KROH�SURMHFW�Z LOO�FRVW�� � � �� � � �

7KH�5LSSOH�( IIHFW�LV�D�5RWDU\ �SURJUDP �WKDW�UHDFKHV
RXW�WR�FRXQWULHV�Z KHUH�FKLOGUHQ·V�HGXFDWLRQ�LV�DW�ULVN�
) LYH� \ HDUV�DJR��WKH�SURJUDP �EHJDQ�Z LWK�WKH�5RWDU\
&OXE�RI�: LQQLSHJ�DQG�RQH�VFKRRO���1 RZ ��WKHUH�DUH�� �
VFKRRO�SURMHFWV�
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: K\ �RXU�FRXQWU\ �LV�LQ�WURXEOH���� � �$
: DVKLQJWRQ�� ' &� DLUSRUW� WLFNHW
DJHQW�RIIHUV�VRP H�H[ DP SOHV��

� ���$ Q�,OOLQRLV�&RQJUHVVZ RP DQ�FDOOHG�
6KH� QHHGHG� WR� NQRZ � KRZ � LW� Z DV
SRVVLEOH�WKDW�KHU�IOLJKW�IURP �' HWURLW
OHIW� DW� � �� � DP � DQG� JRW� WR� &KLFDJR� DW� � �� � DP �� � ,
H[ SODLQHG�WKDW�0 LFKLJDQ�Z DV�DQ�KRXU�DKHDG�RI�,OOLQRLV�
EXW�VKH�FRXOGQ·W�XQGHUVWDQG�WKH�FRQFHSW�RI�WLP H�] RQHV�
) LQDOO\ ��,�WROG�KHU�WKH�SODQH�Z HQW�IDVW��DQG�VKH�ERXJKW
WKDW��

� �� $ � 1 HZ � <RUN� ODZ P DNHU� FDOOHG� DQG� DVNHG�� ´ ' R
DLUOLQHV�SXW�\ RXU�SK\ VLFDO�GHVFULSWLRQ�RQ�\ RXU�EDJ�VR
WKH\ �NQRZ �Z KRVH�OXJJDJH�EHORQJV�WR�Z KRP "µ

,�VDLG��´ 1 R��Z K\ �GR�\ RX�DVN"µ
6KH�UHSOLHG�� ´ : HOO��Z KHQ� ,�FKHFNHG�LQ�Z LWK�WKH

DLUOLQH��WKH\ �SXW�D�WDJ�RQ�P \ �OXJJDJH�WKDW�VDLG�) $ 7�
DQG�,·P �RYHUZ HLJKW���,�WKLQN�WKDW·V�YHU\ �UXGH�µ

,�H[ SODLQHG�WKH�FLW\ �FRGH�IRU�) UHVQR��&$ �LV��) $ 7��
DQG�WKH�DLUOLQH�Z DV�MXVW�SXWWLQJ�D�GHVWLQDWLRQ�WDJ�RQ
KHU�OXJJDJH��

� �� $ � 6HQDWRU·V� DLGH� FDOOHG� WR� LQTXLUH� DERXW� D� WULS
SDFNDJH�WR�+ DZ DLL���$ IWHU�JRLQJ�RYHU�DOO�WKH�FRVW�LQIR�
VKH�DVNHG��´ : RXOG�LW�EH�FKHDSHU�WR�IO\ �WR�&DOLIRUQLD�
DQG�WKHQ�WDNH�WKH�WUDLQ�WR�+ DZ DLL�"µ�

� ���$ �VHQLRU�6HQDWRU�FDOOHG�DQG�KDG�D�TXHVWLRQ�DERXW
WKH� GRFXP HQWV� KH� QHHGHG� LQ� RUGHU� WR� IO\ � WR� &KLQD�
$ IWHU�D�OHQJWK\ �GLVFXVVLRQ�DERXW�SDVVSRUWV��,�UHP LQGHG
KLP �WKDW�KH�QHHGHG�D�YLVD�

´ 2 K��QR�,�GRQ·W���,·YH�EHHQ�WR�&KLQD�P DQ\ �WLP HV
DQG�QHYHU�KDG�WR�KDYH�RQH�RI�WKRVH�µ

,� GRXEOH� FKHFNHG� DQG� VXUH� HQRXJK�� KLV� VWD\
UHTXLUHG�D�YLVD���: KHQ�,�WROG�KLP �WKLV�KH�VDLG��´ / RRN�
,·YH�EHHQ�WR�&KLQD�IRXU�WLP HV�DQG�HYHU\ �WLP H�WKH\ �KDYH
DFFHSWHG�P \ �$ P HULFDQ�( [ SUHVV�µ�

� �� $ �1 HZ �0 H[ LFR�&RQJUHVVZ RP DQ�FDOOHG�WR�P DNH
UHVHUYDWLRQV�� ´ ,� Z DQW� WR� JR� IURP � &KLFDJR� WR� 5KLQR�
1 HZ �<RUN�

,�Z DV�DW�D�ORVV�IRU�Z RUGV���) LQDOO\ ��,�VDLG��´ $ UH�\ RX
VXUH�WKDW·V�WKH�QDP H�RI�WKH�WRZ Q"µ

´ <HV��Z KDW�IOLJKWV�GR�\ RX�KDYH"µ�UHSOLHG�WKH�ODG\ �
$ IWHU� VRP H� VHDUFKLQJ�� ,� FDP H� EDFN� Z LWK�� ´ ,·P

VRUU\ ��P D·DP ��EXW�,·YH�ORRNHG�XS�HYHU\ �DLUSRUW�FRGH�LQ
WKH�FRXQWU\ �DQG�FDQ·W�ILQG�D�5KLQR�DQ\ Z KHUH�µ

7KH�ODG\ �UHWRUWHG��´ 2 K��GRQ·W�EH�VLOO\ ���( YHU\ RQH
NQRZ V�Z KHUH�LW�LV���&KHFN�\ RXU�P DS�µ

6R�,�VFRXUHG�D�P DS�RI�WKH�VWDWH�RI�1 HZ �<RUN�DQG
ILQDOO\ �RIIHUHG��´ <RX�GRQ·W�P HDQ�%XIIDOR��GR�\ RX"µ

7KH� UHSO\ "� � ´ : KDWHYHU�� ,� NQHZ � LW� Z DV� D� ELJ
DQLP DO�µ

' RJ�/ RJLF�
7KH�UHDVRQ�D�GRJ�KDV�VR�P DQ\ �IULHQGV�LV�WKDW�KH�Z DJV
KLV�WDLO�LQVWHDG�RI�KLV�WRQJXH��� � ���$ QRQ\ P RXV

7KHUH� LV� QR� SV\ FKLDWULVW� LQ� WKH� Z RUOG� OLNH� D� SXSS\
OLFNLQJ�\ RXU�IDFH������ � ���%HQ�: LOOLDP V

$ �GRJ�LV�WKH�RQO\ �WKLQJ�RQ�HDUWK�WKDW�ORYHV�\ RX�P RUH
WKDQ�KH�ORYHV�KLP VHOI���� � ���-RVK�%LOOLQJV

7KH�DYHUDJH�GRJ�LV�D�QLFHU�SHUVRQ�WKDQ�WKH�DYHUDJH
SHUVRQ�� ����$ QG\ �5RRQH\

' RJV� ORYH� WKHLU� IULHQGV� 	 � ELWH� WKHLU� HQHP LHV�� TXLWH
XQOLNH� SHRSOH�� Z KR� DUH� LQFDSDEOH� RI� SXUH� ORYH� 	
DOZ D\ V�KDYH�WR�P L[ �ORYH�	 �KDWH��� � ��$ QRQ\ P RXV�

$ Q\ ERG\ � Z KR� GRHVQ·W� NQRZ � Z KDW� VRDS� WDVWHV� OLNH
QHYHU�Z DVKHG�D�GRJ�����

� ���) UDQNOLQ�3��-RQHV

,I� \ RXU� GRJ� LV� IDW�� \ RX� DUHQ·W
JHWWLQJ�HQRXJK�H[ HUFLVH�
� � ���8 QNQRZ Q

0 \ � GRJ� LV� Z RUULHG� DERXW� WKH
HFRQRP \ �EHFDXVH�$ OSR�LV�XS�WR�� �
D�FDQ��7KDW·V�DOP RVW�� � � �LQ�GRJ�P RQH\ �

����-RH�: HLQVWHLQ

: RP HQ�DQG�FDWV�Z LOO�GR�DV�WKH\ �SOHDVH��DQG�P HQ�DQG
GRJV�VKRXOG�UHOD[ �DQG�JHW�XVHG�WR�WKH�LGHD�

����5REHUW�$ ��+ HLQOHLQ

,I� \ RX� SLFN� XS� D� VWDUYLQJ� GRJ� DQG� P DNH� KLP
SURVSHURXV��KH�Z LOO�QRW�ELWH�\ RX��WKDW�LV�WKH�SULQFLSDO
GLIIHUHQFH�EHWZ HHQ�D�GRJ�DQG�D�P DQ��

����0 DUN�7Z DLQ

' RJV�DUH�QRW�RXU�Z KROH�OLIH��EXW�WKH\ �P DNH�RXU�OLYHV
Z KROH�� ����5RJHU�&DUDV

,I� \ RX�WKLQN�GRJV�FDQ·W�FRXQW��WU\ �SXWWLQJ�WKUHH�GRJ
ELVFXLWV�LQ�\ RXU�SRFNHW�DQG�WKHQ�JLYH�KLP �RQO\ �WZ R�RI
WKHP ��� � ���3KLO�3DVWRUHW

' 2 1 ¶7�) 2 5* ( 7�72
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
6DUD�%HFN ,QIRUP DWLRQ�0 DQDJHP HQW � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$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 $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$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 L 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
$OOHQ�. HHWFK - DQLFH / HDUQLQJ�' HYHORSP HQW � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � � � � � �
&KDUOHV�: ��³&KXFŃ �/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��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 � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � � � � � �
%LOO�3HUH] 0 DULD 1 RQ�3URILW � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � � � � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � � � � � �
%LOO�5 HHYHV 6WHSKDQLH &RP P HUFLDO�5 HDO�( VWDWH � � � � � � � �
- 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 � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- 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 � � � � � � � � �[ � � �

+2 1 2 5 $5 <�0 ( 0 %( 5 6
6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � � � � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �

q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW��� s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
�����������������Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU��������������������������������������������������������������5 HYLVHG�� �� � �� �


