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%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
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: 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�( 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��$ XJXVW�� � ��� � � �
E\ �-D\ �+ LQHV

�* LI W�2 I �/ LI H�� �
�����7DVWH�2 I �7DP SD

6HSWHP EHU�� � WK

' DYLG�-RQHV�FDP H�RXW�RI�KLGLQJ�WR�WDNH�RYHU�Z KLOH�RXU
FXUUHQW�SUHVLGHQW�Z DV�DWWHQGLQJ�WKH�DQQXDO�&RVD�1 RVWUD
FRQYHQWLRQ�LQ�$ SSDODFKLD��

) DWKHU�%RE�Z D[ HG�DOOHJRULFDO�WRGD\ ��WHOOLQJ�D�VWRU\
DERXW� WKUHH� DSSUHQWLFH� GHYLOV�� � ,Q� WKH� FRXUVH� RI� WKHLU
GHYLOLVK� VWXGLHV�� WKH\ � KDG� KLW� XSRQ� WKUHH
GLIIHUHQW�WHFKQLTXHV�IRU�HQWLFLQJ�SHRSOH�LQWR
VLQ�� � 7KH� ILUVW� GHYLO� DGYRFDWHG� WKH
FODVVLFDO�DSSURDFK�RI�WHOOLQJ�SHRSOH�WKDW
WKHUH�Z DV�QR�* RG���,Q�WKDW�FDVH��WKH\ �QHHG
QRW�IHDU�GLYLQH�UHWULEXWLRQ���7KH�VHFRQG�GHYLO
DGYRFDWHG�WKH�LQWHOOHFWXDO�DSSURDFK�RI�WHOOLQJ
SHRSOH� WKDW� WKHUH� Z DV� QR� KHOO�� � 7KHQ� WKH\
QHHG�QRW�IHDU�WKH�DIWHUOLIH���7KH�WKLUG�GHYLO�WROG�SHRSOH
WKDW�WKHUH�Z DV�QR�KXUU\ �WR�EH�IUHH�RI�VLQ���7KHUH�Z DV�DOO
WKH�WLP H�LQ�WKH�Z RUOG���: KLFK�DSSURDFK�GR�\ RX�WKLQN�Z DV
WKH�P RVW�HIIHFWLYH"��3DXVH�WR�WKLQN�DERXW�LW��$ P HQ�

-LP � : HVVP DQ�P DGH�WKH�P LVWDNH�RI�VLWWLQJ�QH[ W�WR
/ LVD� ' XQQ�� � &RQVHTXHQWO\ �� KH� EHFDP H� WKLV� Z HHN·V
P HP EHUVKLS�P LQXWH���0 RVW�SHRSOH�WKLQN�WKDW�DFFRXQWDQWV
OHDG�TXLHW�OLYHV��EXW�-LP �VKRZ HG�XV�LWV�H[ FLWLQJ�VLGH���2 QFH
Z KHQ� SXUVXLQJ� D� FOLHQW� RQ� D� URXWLQH� GHIDOFDWLRQ�� -LP
EULEHG�KLV�VHFUHWDU\ �DQG�OHDUQHG�WKDW�KH�Z DV�WDNLQJ�DQ�DUW
OHVVRQ���' RJJHG�LQ�KLV�SXUVXLW�RI�SUH\ ��-LP �IRUFHG�KLV�Z D\
LQWR� WKH� DUW� VFKRRO� DW� JXQSRLQW� DQG� IRXQG� D� JURXS� RI
VWXGHQWV�SDLQWLQJ�D�QXGH���7KLV�VHULRXVO\ �LQFUHDVHG�-LP ·V
ELOODEOH�KRXUV�DV�KH�WRRN�SOHQW\ �RI�WLP H�WR�EH�VXUH�WKDW
VWXGHQWV�Z HUH�FRUUHFWO\ �FDSWXULQJ�WKHLU�VWLOO�OLIH�

$ �P RUH�SRLJQDQW�VWRU\ �LQYROYHG�-LP ·V�EHLQJ�GHOD\ HG
RYHU� D� P RQWK� LQ� JHWWLQJ� ILQDQFLDO� LQIRUP DWLRQ� IURP � D
GLVWUDXJKW�Z RP DQ�Z KR�Z DV�P RXUQLQJ�WKH�GHDWK�RI�KHU
SHW�FKLFNHQ�� �1 R�&KLFN�) LO�$ �MRNHV��SOHDVH���0 RYHG�E\
WKLV�VDG�VWRU\ ��IRUP HU�SUHVLGHQW�' DYH�VWHSSHG�LQ�WR�RIIHU
WKH�Z RP DQ�FRQGROHQFHV�RQ�EHKDOI�RI�WKH�FOXE�

&RQVLGHUDEO\ � H[ FHHGLQJ� KLV� DOORWWHG� P LQXWH�� -LP
ODXQFKHG�LQWR�D�SUHSDUHG�LQIRP HUFLDO�RQ�WKH�YLUWXHV�RI�D
FDUHHU�LQ�DFFRXQWLQJ�� �+ H�HYHQ�UHFRP P HQGHG�LW�WR�KLV
RZ Q�VRQ�Z KR�KDV�QRW��KRZ HYHU��MRLQHG�-LP ·V�RZ Q�ILUP �
Z KLFK�Z DV�HVWDEOLVKHG�LQ�� � � � ���7KH�WHUP �́ ROG�P DQµ�WRRN
RQ�QHZ �P HDQLQJ�Z KHQ�%ULDQ�DVNHG�-LP �LI�KH�Z DV�RQH�RI
WKH�IRXQGLQJ�P HP EHUV�

( QVOLH�DFWXDOO\ �SDUWHG�Z LWK�WZ R�KDSS\ �GROODUV��2 QH
FHOHEUDWHG�WKH�IDFW�WKDW�KH�KDG�HQOLVWHG�LQ�WKH�$ UP \ �� �
\ HDUV�DJR���7KH�RWKHU�P DUNHG�WKH�IDFW�WKDW�LW�KDV�EHHQ�� �

\ HDUV�VLQFH�KH�UHWLUHG�IURP �WKH�$ LU�) RUFH���,W�VKRXOG�EH
SRLQWHG�RXW�WKDW�WKH�$ LU�) RUFH�LWVHOI�Z LOO�EH�� � �\ HDUV�ROG
RQ�6HSWHP EHU�� � ���$ LP �KLJK�

' DYLG�%HHGH�Z DV�VR�KDSS\ �WR�UHWXUQ�WR�WKH�FOXE�WKDW
KH�SHHOHG�RII�D�VP DOO�IRUWXQH�LQ�GROODU�ELOOV�DV�KH�VSRNH�RI
KLV�UHQHZ HG�GHGLFDWLRQ�WR�FOXE�VHUYLFH���+ H�DOVR�SLFNHG
XS�WKH�LQWHUHVW�RI�WKH�DFFRXQWDQWV�LQ�WKH�URRP �Z LWK�KLV
WDOH�RI�KRZ �KH�VDYHG�HQRXJK�LQ�WD[ HV�RQ�D�UHDO�HVWDWH
WUDQVDFWLRQ�FRQVXP P DWHG�DW�VHD�WR�SD\ �IRU�WKH�FKDUWHUHG
ILVKLQJ�ERDW�DQG�DOO�RI�WKH�EDLW�EHVLGHV��7KH�DQVZ HU�WR�WKH
REYLRXV�TXHVWLRQ���� � �P LOHV���7KH�YHULILFDWLRQ�SURFHVV��
%ULQJ�EDFN�HQRXJK�GHHS�Z DWHU�* XOI�ILVK�

6KHUUL�Z DV�WULSO\ �KDSS\ ���5HHYHV�0 RWRU�&DUV�DJUHHG
WR�EH�D�VSRQVRU�IRU�WKH�* LIW�RI�/ LIH�SURJUDP ��WKH�FKRFRODWH
IRXQWDLQ�Z LOO�P DNH�D�UHDSSHDUDQFH�DW�WKH�FRQVLGHUDEO\
UHGXFHG�UDWH�RI�] HUR��DQG�WKH�WHOHYLVLRQ�WR�EH�UDIIOHG�RII
Z LOO�DOVR�DSSHDU�P DNH�D�SHUVRQDO�DSSHDUDQFH�

5LFN� H[ SODLQHG� WKH� GLFWLRQDU\ � SURJUDP � DQG�� DIWHU
VRP H�P XVFXODU� DUP �WZ LVWLQJ�� JRW�WKH�HLJKW�YROXQWHHUV
QHHGHG�WR�P DNH�LW�KDSSHQ�

&DWKHULQH�0 DU\ �QRWLILHG�XV�RI�WKH�XSFRP LQJ�Z LQH
WDVWLQJ�DW�2 OLYLHU·V�

6KHUUL�UHDSSHDUHG�WR�WHOO�XV�RI�WKH�UHWXUQ�RI�5HDGLQJ
LV�) XQGDP HQWDO�DQG�XSGDWHG�XV�RQ�WKH�P DQ\ �UHVWDXUDQWV
FRQWULEXWLQJ� WR� WKH� * LIW� RI� / LIH� HYHQW�� UDQJLQJ� IURP
9 DOHQFLD�* DUGHQV�WR�0 DG�' RJV�	 �( QJOLVKP HQ�

6WHYH�&RRSHU�LQWURGXFHG�RXU�VSHDNHU��( OHQD�&DVVRQ�
( OHQD�LV�D�P HP EHU�RI�WKH�* DLQHVYLOOH�5RWDU\ �&OXE�DQG
JDYH� D� GHWDLOHG� SUHVHQWDWLRQ� HQWLWOHG� ´ 5RWDU\ � DQG
6XVWDLQDEOH�&DP ERGLD�µ�

$ � OLWWOH� KLVWRULFDO
EDFNJURXQG� LV� LQ� RUGHU
KHUH�� %HWZ HHQ� � � � � � DQG
� � � � ��3RO�3RW�SXW�KLV� IRXU
\ HDUV� RI� HGXFDWLRQ� LQ
) UDQFH�WR�XVH�DQG�GHFLGHG
WR�HP SW\ �&DP ERGLD�RI�LWV
FRUUXSW� FLWLHV� DQG� WXUQ� LW
LQWR� DQ� LQVWDQW� DJUDULDQ� Z RUNHUV·� SDUDGLVH�� � 8 UEDQ
Z RUNHUV�GLG�QRW�LP P HGLDWHO\ �JHW�Z LWK�WKH�SURJUDP ��VR
WKH� . KP HU� 5RXJH� HQIRUFHG� LW� E\ � NLOOLQJ� � � � � RI� WKH
SRSXODWLRQ� RI� &DP ERGLD� �DERXW� WZ R� P LOOLRQ� SHRSOH�
WKURXJK�D�FRP ELQDWLRQ�RI�P XUGHU�DQG�VWDUYDWLRQ��DV�WKH
FLW\ �GZ HOOHUV�WXUQHG�RXW�WR�EH�SRRU� IDUP HUV��&RXQWHU�
UHYROXWLRQDULHV��LQFOXGLQJ�DQ\ RQH�Z LWK�DQ\ �HGXFDWLRQ�DW
DOO�RU�Z KR�HYHQ�Z RUH�JODVVHV��Z HUH�VXP P DULO\ �H[ HFXWHG�

7KLUW\ � \ HDUV� ODWHU�� WKH� FRXQWU\ � LV� VWLOO� WU\ LQJ� WR
UHFRYHU��EXW�WKH�UXUDO�DUHDV�UHP DLQ�LP SRYHULVKHG�DQG
ORZ �WHFK���1 H[ W�WR�DLU��WKH�P RVW�SUHVVLQJ�KXP DQ�QHHG�LV
Z DWHU��DQG�LWV�VXSSO\ �LQ�&DP ERGLD�LV�LQWHUP LWWHQW�DQG
XQFHUWDLQ�

( QWHU�5RWDU\ �,QWHUQDWLRQDO���6HYHUDO�5RWDU\ �FOXEV
��� �������&RQWLQXHG�RQ�WKH�QH[ W�SDJH�



1 ( : 6�$ 1 ' �1 2 7( 6�) 5 2 0 �' ,675 ,&7�� � � �

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

%LUWKGD\ V

$ QQLYHUVDU\

$ XJXVW�� �
m n

�0 HHWLQJ�5 HFDS�FRQWLQXHG

IURP � * DLQHVYLOOH� DQG� HOVHZ KHUH� KDYH� VSRQVRUHG� WKH
LQVWDOODWLRQ� RI� P RUH� WKDQ� � � � � Z HOOV� LQ� WKH� &DP ERGLDQ

FRXQWU\ VLGH�� �7KH\ �KDYH�DOVR�VSRQVRUHG
WKH�QHZ �5RWDU\ �&OXE�RI�3XUVDW���&RVWV�RI
Z HOOV�YDU\ �GHSHQGLQJ�RQ�GHSWK��EXW�WKH\
DYHUDJH�DERXW�D�WKRXVDQG�GROODUV�DSLHFH�

6LQFH�LW�QRUP DOO\ �IDOOV�WR�FKLOGUHQ�WR
JDWKHU�Z DWHU�LQ�&DP ERGLD��QR�P DWWHU�KRZ
IDU�WKH\ �P D\ �KDYH�WR�Z DON��WKH�LQVWDOODWLRQ
RI� Z HOOV� JLYHV� WKHP � WKH� WLP H� WR� JR� WR
VFKRRO�� 7KH� * DLQHVYLOOH� &OXE� KDV� EHHQ

SDUWLFXODUO\ � LQYROYHG� LQ� WKHLU� HGXFDWLRQ�� 6RP H� � �� � �
FKLOGUHQ�DUH�QRZ �DEOH�WR�DWWHQG�FODVVHV�

2 WKHU�LQLWLDWLYHV�LQYROYH�QXWULWLRQ�DQG�P LFUROHQGLQJ�
3HDQXW�EXWWHU�SURYLGHV�SURWHLQ��Z KLFK�LV�RWKHUZ LVH�LQ
VKRUW�VXSSO\ �LQ�WKH�FKLOGUHQ·V�GLHW���0 LFURORDQV�KDYH�EHHQ
FUHDWHG�WR�KHOS�HQWUHSUHQHXUV�FDUU\ �RQ�VP DOO�EXVLQHVVHV�
$ QRWKHU�LQQRYDWLRQ�LV�WKH�ULFH�EDQN��WR�Z KLFK�IDUP HUV�FDQ
P DNH�GHSRVLWV�RU�WDNH�Z LWKGUDZ DOV�

7KHVH�DUH�VP DOO�VWHSV�RQ� WKH�ERWWRP �UXQJV�RI�WKH
HFRQRP LF� ODGGHU�� EXW� WKH\ � VKRZ � WKDW� &DP ERGLD� FDQ
VXUYLYH� D� QDWLRQDO� FDODP LW\ � DQG� WDNH� LWV� SODFH� LQ� WKH
FRP P XQLW\ �RI�QDWLRQV���7KLV�SURJUDP �DOVR�VKRZ V�5RWDU\
,QWHUQDWLRQDO�DW�LWV�ILQHVW��

5HWXUQLQJ�P HP EHU�' DYLG�%HHGH�Z RQ�WKH�ILIW\ �ILIW\ �
&RXQW�\ RXU�EOHVVLQJV��5RWDULDQV��HVSHFLDOO\ �IUHH�IORZ LQJ
WDS�Z DWHU�

) RU� P RUH� LQIRUP DWLRQ� RQ� DOO� HYHQWV�� JR� WR
ZZZ�GLVWULFW� � � � URWDU\ �RUJ�DQG�FOLFN�RQ�´ FDOHQGDU�µ

6HS��� �� �5 RWDU\ �5 D\ V�' D\ �9 , , �
� �� � SP ���7DP SD�%D\ �' HYLO�5D\ V�YV��7RURQWR�%OXH�-D\ V
DW�WKH�7URSLFDQD�' RP H��

6HS��� � �� �5 RWDU\ �/ HDGHUVKLS�,QVWLWXWH��
7UDLQLQJ� IRU� DOO� LQWHUHVWHG� LQ� OHDUQLQJ� P RUH� DERXW
5RWDU\ �DQG�KHOSLQJ�EHFRP H�EHWWHU�OHDGHUV�LQ�\ RXU�&OXE
DQG�' LVWULFW��5HJLVWHU�RQ�OLQH�DW�ZZZ�UOLWUDLQLQJ�RUJ��
/ RFDWLRQ���6RXWK�) ORULGD�&RP P XQLW\ �&ROOHJH�LQ�$ YRQ
3DUN

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, * �

6X] DQQH�&RRSHU
6HSWHP EHU��

6KHUU\ �3HUUL
6HSWHP EHU��

) UHG�	 �$ QD�: DOOUDSS
6HSWHP EHU��

�
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�6HS� ���� � - RH�6P DJRZ LF] � �86�&XVWRP V�	 �%RUGHU
3URWHFWLRQ

�6HS� �� � - DFN� +DUULV� � $0 � 7DP SD�%D\ � �1HZ V5DGLR
� � � �: ) / $

�6HS� �� � 7DVWH�RI�7DP SD� �+LJJLQV�+DOO
�6HS� �� � * UHJ�. HKRH� �* UHHQEHUJ�7UDXULJ� �3$��KHDG

RI�WKH�5HJLP H�&ULP HV�/ LDLVRQ�RIILFH�IRU�86
( P EDVV\ �LQ�%DJKGDG� �

�6HS� �� � 7LP � : LOOLDP V� �$OOLJDWRU�H[ SHUW� �* DWRUODQG
� �+DYH�JDWRUV� �Z LOO�WUDYHO

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

�$ �/ LWWOH�6FLHQFH�/ HVVRQ�

<RX� NQRZ � WKHUH� KDV� EHHQ� D� JUHDW� GHDO� RI
KRRSOD�DERXW�LUUDGLDWLQJ�IRRGV�GXH�WR�IHDUV
RI� WKH� XQNQRZ Q�� � ,·OO� SURYLGH� \ RX� WKH

GHILQLWLRQV�RI�D�IHZ �SURFHVVHV�DQG�\ RX�GHFLGH
LI�\ RX�WKLQN�LW�LV�VDIH�IRU�WKH�JRYHUQP HQW�WR�DSSURYH�WKLV
SURFHVV�

6RP H�FOHYHU�OLQJXLVWV�DUH�GHWHUP LQHG�WR�FRQYLQFH�WKH
SXEOLF�WKDW�LUUDGLDWLRQ�LV�WKH�VDP H�DV�SDVWHXUL] DWLRQ��EXW
WKHUH� LV� D� VOLJKW� GLIIHUHQFH�� 3DVWHXUL] DWLRQ� LQYROYHV
KHDWLQJ�D�IRRG�RU�EHYHUDJH�WR�D�FHUWDLQ�WHP SHUDWXUH�XVLQJ
KRW�Z DWHU�RU�VWHDP �LQ�RUGHU�WR�NLOO�P LFURRUJDQLVP V��

,UUDGLDWLRQ�XVHV�UDGLDWLRQ��WKH�HTXLYDOHQW�RI�XS�WR�� �
P LOOLRQ� FKHVW� [ �UD\ V�� WR� GR� WKH� VDP H� WKLQJ�� � 1 R� RQH� LV
WDONLQJ�DERXW�WKH�RXWFRP HV�RI�DQLP DO�H[ SHULP HQWV�Z KLFK
KDYH�VKRZ Q�LQFUHDVHG�FDQFHU�DQG�SUHP DWXUH�GHDWK��

2 K��DQG�E\ �WKH�Z D\ ��LUUDGLDWLRQ�GLVUXSWV�WKH�FKHP LFDO
FRP SRVLWLRQ�RI�DOO�P DWWHU��Z KLFK�HTXDWHV�WR�WKH�GHVWUXF�
WLRQ�RI�QXWULHQWV�LQ�WKH�IRRG��

6R��QRZ �Z KDW�GR�\ RX�WKLQN�DERXW�LUUDGLDWLQJ�IRRGV"
7KH�QH[ W�WLP H�WKLV�LVVXH�UHVXUIDFHV��DQG�LW�Z LOO��GRQ·W�EX\
LQWR�WKH�VOLFN�P DUNHWLQJ�WKDW�Z LOO�WU\ �WR�UHGHILQH�WKH�WUXH
P HDQLQJ�

$ OZ D\ V�NHHSLQJ�\ RX�´ RQ�WKH�HGJHµ�RI�\ RXU�JDP H«
DQG�RQ�D�IXQQLHU�QRWH« ���� : K\ �GRQ·W�VKDUNV�HDW
FRP HGLDQV"������%HFDXVH�WKH\ �WDVWH�IXQQ\ �

7KLV�LV�5 RWDU\
5 RWDU\ �' LVWULFW�� � � � ��3DNLVWDQ�	 �$ IJKDQLVWDQ��WR
VHW�XS�EORRG��H\ H�EDQNV

5RWDU\ � ,QWHUQDWLRQDO�� ' LVWULFW�3DNLVWDQ�SODQV�WR�EXLOG�D
FKDLQ�RI�EORRG�EDQNV�LQ�WKH�FRXQWU\ �� �LQLWLDOO\ �DW�ELJ�XUEDQ
FHQWHUV�VXFK�DV�. DUDFKL�� / DKRUH��DQG�,VODP DEDG��VWDWHG
' LVWULFW�* RYHUQRU�5RWDU\ �� � � � �$ ] L] �0 HP RQ���( DFK�FHQWHU

Z LOO� FRVW� � � � � � � � � � WKRXVDQG� GROODUV� IRU
SUHP LVHV��HTXLSP HQW�DQG�VWDII���

7KH�5RWDU\ �' LVWULFW�DOVR�SODQV�WR�VHW
XS�DQ�H\ H�EDQN�LQ�3DNLVWDQ���+ H�VDLG�WKLV

SURMHFW�FRXOG�KDYH�EHHQ�LP SOHP HQWHG�HDUOLHU�
EXW�WKH\ �Z HUH�Z DLWLQJ�IRU�WKH�RUJDQ�ODZ �WR�SDVV���

$ W�SUHVHQW��FRUQHDV�DUH�EHLQJ�UHFHLYHG�IURP �6UL�/ DQND
��IRXU�WR�ILYH�GDLO\ �� �DQG�5RWDU\ �KDV�VLJQHG�D�0 HP RUDQ�
GXP �RI�8 QGHUVWDQGLQJ�Z LWK�QRWHG�VRFLDO�Z RUNHU�6DWWDU
( GKL�WR�SURYLGH�RQH�FRUQHD�GDLO\ �Z KHQ�WKH�RUJDQ�ODZ �LV
SDVVHG���,Q�6UL�/ DQND�LW�LV�ODZ �WKDW�DQ�H\ H�EH�GRQDWHG�E\
G\ LQJ�SHUVRQV��

2 KLR�&OXE�VXSSRUWV�VWXGHQW·V�SODQ�WR�EXLOG
$ IULFDQ�VFKRRO�

7KH�5H\ QROGV�5RDG�5RWDU\ �&OXE��2 KLR��LV�VXSSRUWLQJ�D
IRUHLJQ�H[ FKDQJH�VWXGHQW�DQG�KHU�GUHDP �WR�HVWDEOLVK�D
VFKRRO�LQ�D�VP DOO��LP SRYHULVKHG�QDWLRQ�LQ�: HVW�$ IULFD�

0 DUWLQD� + DQXORYD�� DQ� XQGHUJUDGXDWH� VWXGHQW� LQ
HGXFDWLRQ� DW� %RZ OLQJ� * UHHQ� 6WDWH
8 QLYHUVLW\ ��VSHQW�VHYHUDO�P RQWKV�WHDFKLQJ
LQ� WKH� $ IULFDQ� QDWLRQ� RI� %XUNLQD� ) DVR� LQ
� � � � � DV� SDUW� RI� KHU� VWXGLHV�� � 6KH� Z DV
LQVSLUHG�E\ �WKH�FKLOGUHQ�DQG�SHRSOH�WKHUH
Z LWK�D�QHHG�IRU�D�SHUP DQHQW�VFKRRO���´ ,�DP �LQWHUHVWHG�LQ
LQWHUQDWLRQDO�GHYHORSP HQW�DQG�Z DQW�WR�KHOS�WKH�SHRSOH��µ

: KHQ�VKH�UHWXUQHG�WR�WKH�8 QLWHG�6WDWHV�WR�FRP SOHWH
KHU� GHJUHH�� + DQXORYD� EHJDQ� WR� VHHN� VXSSRUW� IRU
HVWDEOLVKLQJ�D�VFKRRO�LQ�%XUNLQD�) DVR�DIWHU�VKH�JUDGXDWHV
QH[ W�VSULQJ���,Q�WKH�SURFHVV��+ DQXORYD�P HW�Z LWK�7ROHGR
SK\ VLFLDQ�' U��0 XQLU�$ KP DG�DERXW�KHU�QHHG�IRU�VXSSRUW�
$ KP DG�SURYLGHG�KHU�Z LWK�WHFKQLFDO�VXSSRUW�WKURXJK�WKH
' RVWL� ) RXQGDWLRQ�� Z KLFK� KH� IRXQGHG� WR� KHOS� SURYLGH
EHWWHU� HGXFDWLRQ� WR� ER\ V� DQG� JLUOV� LQ� HFRQRP LFDOO\
GHSUHVVHG� SDUWV�RI�WKH�Z RUOG�� � � 6KH�Z RUNHG�RXW�RI�KLV
RIILFH�WR�FRQWDFW�RWKHU�RUJDQL] DWLRQV�IRU�SURMHFW�IXQGLQJ�

$ V� D� P HP EHU� RI� WKH� 5H\ QROGV� 5RDG� 5RWDU\ � &OXE�
$ KP DG� LQYLWHG� WKH� FOXE·V� SUHVLGHQW�� ) RUG� &DXIILHO�� WR
+ DQXORYD·V�SUHVHQWDWLRQ�DERXW�WKH�SURMHFW�LQ�KLV�RIILFH�
7KH�WZ R�5RWDULDQV�Z HUH�H[ WUHP HO\ �LP SUHVVHG�Z LWK�WKH
\ RXQJ�ODG\ �DQG�KHU�SDVVLRQ�IRU�WKH�SURMHFW�

6LQFH�5RWDU\ �LV�DQ�LQWHUQDWLRQDO�VHUYLFH�RUJDQL] DWLRQ�
$ KP DG�DQG�&DXIILHO�WKRXJKW�LW�Z RXOG�EH�DSSURSULDWH�WR
VXSSRUW�WKH�HVWDEOLVKP HQW�RI�D�VFKRRO�LQ�$ IULFD����7KH�ORFDO
FOXE�KDV�D�IRXQGDWLRQ��DQG�FRQWDFWHG�5RWDU\ �,QWHUQDWLRQDO
DERXW�SODQV�WR�VXSSRUW�WKH�VFKRRO���5RWDU\ �,QWHUQDWLRQDO
RIIHUHG�WR�HVWDEOLVK�D�� � � � � �JUDQW�IRU�WKH�VFKRRO�Z LWK�WKH
5RWDU\ �&OXE�LQ�7ROHGR����7KH�ORFDO�FOXE�FRP P LWWHG�� � � �� � �
DQG�5RWDU\ �,QWHUQDWLRQDO�P DWFKHG�LW�IRU�D�WRWDO�RI�� � � �� � �
IRU�WKH�SURMHFW�

�´ : H�HYHQ�IRXQG�D�5RWDU\ �&OXE�QHDU�WKHUH�DQG�WKH\
Z LOO�P RQLWRU�WKH�SURJUDP �WR�P DNH�VXUH�WKH�P RQH\ �LV�VSHQW
Z HOO�µ�VDLG�&DXIILHO�

+ DQXORYD�ILUVW�FDP H�WR�$ P HULFD�IURP �6ORYDNLD�DV�D
IRUHLJQ�H[ FKDQJH�KLJK�VFKRRO�VWXGHQW�LQ�� � � � ���$ IWHU�VKH
FRP SOHWHV� KHU� XQGHUJUDGXDWH� GHJUHHV� LQ� ) UHQFK� DQG
LQWHUQDWLRQDO� VWXGLHV� LQ� 0 D\ � � � � � �� + DQXORYD� Z DQWV� WR
UHWXUQ�WR�%XUNLQD�) DVR�WR�HVWDEOLVK�WKH�VFKRRO�
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1 HZ �2 UOHDQV�6DLQW�5%�* HRUJH�5RJHUV��Z KHQ�DVNHG�DERXW
WKH�XSFRP LQJ�VHDVRQ��´ ,�Z DQW�WR�UXVK�IRU�� �� � � �RU�� �� � �
\ DUGV��Z KLFKHYHU�FRP HV�ILUVW�µ

$ QG��XSRQ�KHDULQJ�-RH�-DFREL�RI�WKH�: DVKLQJWRQ�5HGVNLQV
VD\ �� � ´ ,·G� UXQ� RYHU� P \ � RZ Q� P RWKHU� WR� Z LQ� WKH� 6XSHU
%RZ O�µ�0 DWW�0 LOOHQ�RI�WKH�5DLGHUV�VDLG��´ 7R�Z LQ��,·G�UXQ
RYHU�-RH·V�0 RP ��WRR�µ

7RUULQ�3RON��8 QLYHUVLW\ �RI�+ RXVWRQ�UHFHLYHU��RQ�KLV�FRDFK�
-RKQ�-HQNLQV�� ´ + H�WUHDWV�XV�OLNH�P HQ�� �+ H�OHWV�XV�Z HDU
HDUULQJV�µ

) RRWEDOO�FRP P HQWDWRU�DQG�IRUP HU�SOD\ HU�-RH�7KHLVP DQQ�
� � � � ��´ 1 RERG\ �LQ�IRRWEDOO�VKRXOG�EH�FDOOHG�D�JHQLXV���$
JHQLXV�LV�D�JX\ �OLNH�1 RUP DQ�( LQVWHLQ�µ

6HQLRU�EDVNHWEDOO�SOD\ HU�DW�WKH�8 QLYHUVLW\ �RI�3LWWVEXUJK�
´ ,·P �JRLQJ�WR�JUDGXDWH�RQ�WLP H��QR�P DWWHU�KRZ �ORQJ�LW
WDNHV�µ��1 RZ �WKDW�LV�EHDXWLIXO�

%LOO�3HWHUVRQ��D�) ORULGD�6WDWH�IRRWEDOO�FRDFK��´ <RX�JX\ V
OLQH�XS�DOSKDEHWLFDOO\ �E\ �KHLJKW�µ�$ QG��́ <RX�JX\ V�SDLU�XS
LQ�JURXSV�RI�WKUHH��DQG�WKHQ�OLQH�XS�LQ�D�FLUFOH�µ

%R[ LQJ� SURP RWHU� ' DQ� ' XYD� RQ� 0 LNH� 7\ VRQ� JRLQJ� WR
SULVRQ�� ´ : K\ � Z RXOG� DQ\ RQH� H[ SHFW� KLP � WR� FRP H� RXW
VP DUWHU"� + H� Z HQW� WR� SULVRQ� IRU� WKUHH� \ HDUV�� QRW
3ULQFHWRQ�µ

6WX�* ULP VRQ��&KLFDJR�%ODFNKDZ NV�OHIW�Z LQJ��H[ SODLQLQJ
Z K\ �KH�NHHSV�D�FRORU�SKRWR�RI�KLP VHOI�DERYH�KLV�ORFNHU�
´ 7KDW·V�VR�Z KHQ�,�IRUJHW�KRZ �WR�VSHOO�P \ �QDP H��,�FDQ�VWLOO
ILQG�P \ �FORWKHV�µ

/ RX�' XYD��YHWHUDQ�ER[ LQJ�WUDLQHU��RQ�WKH�6SDUWDQ�WUDLQLQJ
UHJLP HQ�RI�KHDY\ Z HLJKW�$ QGUHZ �* RORWD�� � ´ + H·V�D�JX\
Z KR�JHWV�XS�DW�VL[ �R·FORFN�LQ�WKH�P RUQLQJ��UHJDUGOHVV�RI
Z KDW�WLP H�LW�LV�µ

&KXFN� 1 HYLWW�� 1 RUWK� &DUROLQD� 6WDWH
EDVNHWEDOO�SOD\ HU��H[ SODLQLQJ�WR�&RDFK

-LP � 9 DOYDQR� Z K\ � KH� DSSHDUHG� QHUYRXV� DW
SUDFWLFH���´ 0 \ �VLVWHU·V�H[ SHFWLQJ�D�EDE\ ��DQG�,�GRQ·W
NQRZ �LI�,·P �JRLQJ�WR�EH�DQ�XQFOH�RU�DQ�DXQW�µ

) UDQN� / D\ GHQ�� 8 WDK� -D] ] � SUHVLGHQW�� RQ� D� IRUP HU
SOD\ HU�� ´ ,�WROG�KLP ��¶6RQ��Z KDW�LV�LW�Z LWK�\ RX"� ,V�LW
LJQRUDQFH�RU�DSDWK\ "·�+ H�VDLG��¶&RDFK��,�GRQ·W�NQRZ

DQG�,�GRQ·W�FDUH�·µ

6KHOE\ �0 HWFDOI��EDVNHWEDOO�FRDFK�DW�7H[ DV�$ 	 0 ��UHFRXQ�
WLQJ�Z KDW�KH�WROG�D�SOD\ HU�Z KR�UHFHLYHG�IRXU�) ·V�DQG�RQH
' ���´ 6RQ��ORRNV�WR�P H�OLNH�\ RX·UH�VSHQGLQJ�WRR�P XFK�WLP H
RQ�RQH�VXEMHFW�µ

$ P DULOOR�+ LJK�6FKRRO�DQG�2 LOHU�FRDFK�%XP �3KLOOLSV�Z KHQ
DVNHG�E\ �%RE�&RVWDV�Z K\ �KH�WDNHV�KLV�Z LIH�RQ�DOO�WKH�URDG
WULSV��3KLOOLSV��UHVSRQGHG���́ %HFDXVH�VKH�LV�WRR�GDP Q�XJO\
WR�NLVV�JRRG�E\ H�µ

1 ( : �$ $ 5 3�%$ 1 1 ( 5 6
&RQWULEXWHG�E\ �) U��%RE

² �� &DP SEHOO·V� DOSKDEHW� VRXS� IRU�VHQLRUV� ��QHZ �ODUJH�
W\ SH�OHWWHUV�

² ��� ,�P XVW�EH�JHWWLQJ�ROGHU���$ OO�WKH�QDP HV�LQ�P \ �SKRQH
ERRN�HQG�LQ�0 �' �

² �� ( [ SHULHQFH�LV�D�Z RQGHUIXO�WKLQJ��� ,W�HQDEOHV�\ RX�WR
UHFRJQL] H�D�P LVWDNH�Z KHQ�\ RX�P DNH�LW�DJDLQ�

² �� ,·P �QRW�ROG��,·P �FKURQRORJLFDOO\ �JLIWHG�

² �� ) ORULGD���* RG·V�Z DLWLQJ�URRP �

² �� $ W�P \ �DJH��IORZ HUV�VFDUH�P H�

² �� ,·P �VR�ROG�WKDW�Z KHQHYHU�,�HDW�RXW��WKH\ �DVN
P H�IRU�P RQH\ �XS�IURQW�

² �� ,·P �VR�ROG�WKDW�DOO�P \ � IULHQGV�LQ�KHDYHQ�Z LOO
WKLQN�,�GLGQ·W�P DNH�LW�

² �� ,�EHOLHYH�LQ�KDYLQJ�VH[ �RQ�WKH�ILUVW�GDWH���$ W�P \ �DJH�
WKHUH�P D\ �QRW�EH�D�VHFRQG�

² �� %LUWKGD\ V�DUH�JRRG�IRU�\ RX���7KH�P RUH�\ RX�KDYH��WKH
ORQJHU�\ RX�OLYH�

² �� 2 QH�JRRG�WKLQJ�DERXW�$ O] KHLP HUV�� �\ RX�JHW�WR�P HHW
QHZ �SHRSOH�HYHU\ �GD\ �

² �� 6XSSRUW�%,1 * 2 �� �. HHS�* UDQGP D�RII�WKH�VWUHHWV�

² �� $ Q\ �GD\ �DERYH�JURXQG�LV�D�JRRG�RQH�

² �� 5HWLUHP HQW���7Z LFH�DV�P XFK�KXVEDQG��KDOI�DV�P XFK
P RQH\ �

² �� 0 \ �Z LIH�DOZ D\ V�JLYHV�P H�VRXQG�DGYLFH��� � � �VRXQG�
� � �DGYLFH��

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

' DF' E�
E\ �3' * �5LFN�%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���

,W�LV�QRZ �P XFK�HDVLHU�WR�DFFHVV��VR�FKHFN�LW�RXW�
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��
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
$OOLVRQ�&KULVWLDQ � � � � � � � � � � � � �
6WHYH�&RRSHU�q L � ���������� 6X] DQQH ,QYHVWP HQW�$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 � � � � � � � �
%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�� �� � �� �


