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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��6HSWHP EHU�� ��� � � �
E\ �6WHYH�&RRSHU�

3UHV�6XSUHPR�+LV�+LJKQHVV��) UHG�WKH�: ��UXVKHG�LQ�DW�WKH�ODVW
PRPHQW�WR�EHJLQ�WKH�PHHWLQJ��IUHVK�IURP�FORVLQJ�D�KXJH�GHDO�
QR�GRXEW���

) U��%RE�UHDFKHG�GHHS�LQWR�KLV�UHSHUWRLUH�WR�VXUSULVH�XV
DJDLQ�ZLWK�DQRWKHU�RI�KLV�SRLJQDQW�SLWK\ �DQG�ZHOO�GHOLYHUHG
LQYRFDWLRQV�

³7KH�ZD\ �,�ZDQW�WR�OLYH�P\ �GD\ ��PD\ EH�\ RX�ZRXOG�OLNH�WR
MRLQ�PH�

³%HOLHYH� LQ� \ RXU� KHDUW� WKDW� VRPHWKLQJ� ZRQGHUIXO� LV
DERXW�WR�KDSSHQ���/ RYH�\ RXU�OLIH���%HOLHYH�LQ�\ RXU�RZQ
SRZHUV��DQG�\ RXU�RZQ�SRWHQWLDO��DQG�LQ�\ RXU�RZQ�LQQDWH
JRRGQHVV���%HOLHYH�LQ�WKH�JRRGQHVV�RI�RWKHUV���

³ : DNH�HYHU\ �PRUQLQJ�ZLWK�WKH�DZH�RI�MXVW�EHLQJ�DOLYH�
' LVFRYHU�HDFK�GD\ �WKH�PDJQLILFHQW��DZHVRPH�EHDXW\ �LQ�WKH
ZRUOG�� ( [ SORUH� DQG� HPEUDFH� OLIH� LQ� \ RXUVHOI� DQG� LQ
HYHU\ RQH�\ RX�VHH�HDFK�GD\ �� �5HDFK�ZLWKLQ�WR�ILQG�\ RXU
RZQ�VSHFLDO�XQLTXHQHVV���$ PD] H�\ RXUVHOI�DQG�URXVH�WKRVH
DURXQG�\ RX�WR�WKH�SRWHQWLDO�RI�HDFK�QHZ�GD\ �������

³ ' RQ¶W�EH�DIUDLG�WR�DGPLW�WKDW�\ RX�DUH�OHVV�WKDQ�SHUIHFW�
WKLV�LV�WKH�HVVHQFH�RI�\ RXU�KXPDQLW\ ���/ HW�WKRVH�ZKR�ORYH
\ RX�KHOS�\ RX���7UXVW�HQRXJK�WR�EH�DEOH�WR�UHFHLYH������

³ / RRN�ZLWK�KRSH�WR�WKH�KRUL] RQ�RI�WRGD\ ��IRU�WRGD\ �LV
DOO�ZH�WUXO\ �KDYH����/ LYH�WKLV�GD\ �ZHOO���/ HW�D�OLWWOH�VXQ�RXW
DV�ZHOO�DV�LQ����&UHDWH�\ RXU�RZQ�UDLQERZV����%H�RSHQ�WR�DOO
\ RXU�SRVVLELOLWLHV�

³$ OZD\ V�%HOLHYH�LQ�0 LUDFOHV�����$ PHQ�´

/ XQFK�ZDV�IULHG�FKLFNHQ����WKH�FOXE�IDYRULWH���1 RW�EDG��DQG�D
KXJH�VODE�RI�FKRFRODWH�FDNH�WR�GLH�IRU��

+DSS\ �GROODUV�ZHUH�UHIOHFWLYH�RI�WKH�XSEHDW�DWWLWXGH�RI�WKH
JUHDWHVW�5RWDU\ �&OXE�RQ�* RG¶V�JUHHQ�HDUWK��( G�&XWOHU¶V�ZLIH�
' RQQD��KDG�EHHQ�LQ�WKH�KRVSLWDO�DQG�ZDV�FRPLQJ�KRPH�WKDW
YHU\ �GD\ ��DV�VRRQ�DV�( G�ILQLVKHG�OXQFK���

. UXHJHU�ZDV�KDSS\ �DERXW�VRPHWKLQJ�EXW�,�GLGQ¶W�ZULWH�LW
GRZQ�� � 2 K� \ HDK�� YDFDWLRQ� WR� $ ODVND� SOXV� VRPH� IDU�IHWFKHG
WHQQLV�VWRU\ ���

7RP�%HQQHWW¶V�GDXJKWHU�ZDV�DZD\ �VDIHO\ �IRU�KHU�ILUVW�\ HDU
LQ� FROOHJH�� � / DXUD� : HEE� UHSRUWHG� DQ� DFTXLVLWLRQ� DQG� EHVW
EXVLQHVV�DZDUG���

7KDW�VWDUWHG�D�WUHQG�ZLWK�-RQHV�DOVR�FODLPLQJ�EHVW�ILQDQFLDO
DGYLVRU� DZDUGV�� � -XOLH� . �� ZDV� FHOHEUDWLQJ� VRPHWKLQJ� DERXW
WZLQV� DQG� DQRWKHU� EDE\ � EXW� VKH� LVQ¶W� HYHQ� PDUULHG� \ HW�
3UREDEO\ �DQ�H[ SODQDWLRQ�ZDV�SURYLGHG�WKDW�,�PLVVHG���

$ OOHQ�SURXGO\ �DQQRXQFHG�KLV�PRVW�VXFFHVVIXO�LQLWLDWLYH
ZKLFK�KDV�EHHQ�KHDUWLO\ �HPEUDFHG�E\ �PHPEHUV��3XE�1 LJKW�
ZKLFK�LV�FRPLQJ�XS�RQ�6HSW��� � ���

6DUDK�%HFN�ZDV�KDSS\ �WR�KDYH�7HG¶V�KHOS�ZLWK�D�IODW��DW
OHDVW�YLFDULRXVO\ ���

) U��%RE�VQXFN�LQ�DQRWKHU�KDSS\ �WKDW�,�FDQQRW�GHFLSKHU
IURP�P\ �KDQGZULWLQJ��DQG�) UHG�LV�FHOHEUDWLQJ�� � �VRPHWKLQJV�

%LJ�EXFNV�IRU�WKH�SRW���,W�ZDV�D�ORW�RI�KDSSLQHVV�
$ OPRVW�WRR�PXFK���,W�ZHQW�RQ�DQG�RQ�

2 XU� VSHDNHU� ZDV� LQWURGXFHG� E\ � 7RP� %DNHU�� RXU
QHZ�PHPEHU�ZKR�VHHPV�WR�KDYH�D�IODLU�IRU�DOO�NLQGV�RI
VSRUWV���7RP�LQWURGXFHG�-HUU\ �. XOLJ��' LUHFWRU�RI�6DOHV
IRU�WKH�2 XWEDFN�%RZO���

-HUU\ � FOHYHUO\ � EHJDQ� E\
TXL] ] LQJ� WKH� JURXS� DERXW� ZKLFK
FROOHJH� JDPHV� ZHUH� VWDUWLQJ� WKDW
QLJKW���7KH�5RWDULDQV�ZHUH�FOXHOHVV
RU�GLGQ¶W�DSSUHFLDWH�WKH�JULOOLQJ���$
VORZ�VWDUW�� �+H�PRYHG� TXLFNO\ �WR
WULYLD� DERXW� WKH� 2 XWEDFN� %RZO
�UHPHPEHU�KLV�WLWOH��DQG�EHJDQ�ZLWK
� � �WKLQJV�SHRSOH�GRQ¶W�NQRZ�DERXW
WKH�2 XWEDFN�%RZO���,�ZURWH�VRPH�RI
WKHP�GRZQ�EXW�LW�VHHPHG�OLNH�D�ORW

PRUH�WKDQ�� � ���7KH�ERZO�ZDV�QRW�QDPHG�IRU�2 XWEDFN
6WHDNKRXVH� RULJLQDOO\ �� � ,W� ZDV� NQRZQ� DV� WKH� +DOO� RI
) DPH�%RZO���� � �\ HDUV�DJR���: RZ��VHHPV�OLNH�\ HVWHUGD\ �
%RVWRQ�&ROOHJH�YV��* HRUJLD��1 RERG\ � IURP�RXU�JURXS
DWWHQGHG�WKDW�JDPH�RU�FRXOG�UHPHPEHU�LI�WKH\ �GLG���7KLV
ZDV�WKH�� �
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�ERZO�JDPH�WR�EH�HVWDEOLVKHG��ZKLFK�PHDQW
WKDW� WKH\ � ZHUH� DEOH� WR� DWWUDFW� WKH� � �
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� EHVW
FROOHJH�WHDPV���

7KH�LGHD�ZDV�WR�EULQJ�SHRSOH�WR�WRZQ��SUHIHUDEO\
UDELG�IDQV�WKDW�ZRXOG�HQMR\ �RXU�ZHDWKHU�DQG�EHDFKHV
DQG�ILOO�RXU�KRWHOV�DQG�UHVWDXUDQWV�DW�RQH�RI�WKH�OHDVW
EXV\ � WLPHV� RI� WKH� \ HDU�� 0 RVW� RI� WKHVH� IDQV� RQO\
GLVFRYHUHG�WKDW�7DPSD�GRHVQ¶W�KDYH�EHDFKHV�DIWHU�WKH\
DUULYHG���$ SSDUHQWO\ ��WKDW�VWLOO�ZRUNV���: H�GLVFRYHUHG
WKDW�WKH�IDQ�GHPRJUDSKLF�DQG�WKH�2 XWEDFN�6WHDNKRXVH
GHPRJUDSKLF�DUH�D�SHUIHFW�PDWFK�VR�WKH�UHVWDXUDQW�LV
SOHDVHG�WR�FRQWLQXH�WR�EH�WKH�PDLQ�VSRQVRU���

7KH�ORFDO�%RZO�RUJDQL] DWLRQ�PXVW�JXDUDQWHH�HDFK
WHDP� � � �� �PLOOLRQ��FKXPS�FKDQJH�LQ�WKLV�QHZ�DJH�RI
WULOOLRQV���7KDW¶V�ZK\ �DGGLWLRQDO�VSRQVRUV�OLNH�,%0 �DQG
0 HW/ LIH� DUH� QHHGHG�� DORQJ� ZLWK� WLFNHW� VDOHV� DQG� 79
UHYHQXHV�� WR� SURGXFH� WKLV� HYHQW�� � %RWWRP� OLQH� WR� WKH
7DPSD�%D\ �FRPPXQLW\ �LV�FDOFXODWHG�DW�� � � �PLOOLRQ��D
UDWKHU�LPSUHVVLYH�LQIXVLRQ�IRU�D�WRZQ�ZLWKRXW�D�EHDFK�
: H�JHW�WKH�EOLPS�VKRWV�RI�WKH�3LQHOODV�EHDFKHV�WKDW�NHHS
µHP�FRPLQJ���,�ZRQGHU�LI�3LQHOODV�LV�LQ�RQ�LW"��

7KH� JURXS� ILQDOO\ � ZRNH� XS� DQG� EHJDQ� DVNLQJ
TXHVWLRQV�OLNH��: K\ �GRHV�WKH�%LJ�� � �KDYH�� � �WHDPV��DQG
ZK\ �FDQ�WKH�8 QLYHUVLW\ �RI� ) ORULGD�VWLOO�DWWUDFW�ORWV�RI
IDQV�ZKR�GRQ¶W�DOO�VWD\ �LQ�WKHLU�8 QFOH�/ DUU\ ¶V�JDUDJH
DSDUWPHQW�RU�GULYH�KRPH"��%\ �WKLV�WLPH��-HUU\ �EHJDQ�WR
XQGHUVWDQG�WKDW�ZH�DUH�UHDO�VSRUWV�IDQV��

7KH�� � �� � �ZDV�D�ORVHU�DQG�,�IRUJRW�ZKR�ORVW�EXW�WKH
SRW�NHHSV�FOLPELQJ���0 HHWLQJ�DGMRXUQHG�



&HOHEUDWH�
&HOHEUDWH�\ RXU�ELUWKGD\ ��ZHGGLQJ�DQQLYHUVDU\ �
HWF��E\ �FRQWULEXWLQJ�RQH�GROODU�I RU�HDFK�\ HDU�WR
WKH�7DPSD�, QWHUED\ �5RWDU\ �RSHUDWLQJ�DFFRXQW��
0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�WR
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) UHVK�LQJUHGLHQWV�OLNH�JLQJHU��OHPRQ�JUDVV�DQG�PLQW�DUH
XVHG� LQ� WKHLU� FRFNWDLOV�� DQG� WKH� ZLQH� OLVW� LV� HTXDOO\
VSHFLDO���7KRVH�LQWHUHVWHG�FDQ�FKHFN�RXW�WKHLU�ZHEVLWH�DW
ZZZ�IO\ EDUDQGUHVWDXUDQW�FRP�WDPSD�� ZKHUH� \ RX� FDQ
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DW�/ DQLHU�( OHPHQWDU\ ���: H�PHHW�DW�� �� � DP�WR�UHDG
ERRNV�WR�WKH�+HDG�6WDUW�VWXGHQWV�� �7KH�VFKRRO�LV
ORFDWHG�DW�� � � � �0 RQWJRPHU\ �$ YH���RQH�PLOH�VRXWK
RI�* DQG\ �RII�RI�0 DQKDWWDQ�%OYG���0 HHW�XS�HDUOLHU�DW
WKH� ' XQNLQ¶� ' RQXWV� RQ� * DQG\ � %OYG�� QHDU
0 DQKDWWDQ�

: H� UHDG� WR� DERXW� � � � FKLOGUHQ� HDFK� PRQWK��
&RPH�MRLQ�XV�LI�\ RX�FDQ��

$ QG�PDUN�\ RXU�FDOHQGDUV���KHUH�DUH�WKH�GDWHV
IRU�HDFK�PRQWK¶V�HYHQW��2 FWREHU�� � ��1 RYHPEHU�� � �
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�: HGQHVGD\ �RI�HDFK�P RQWK
�P D\ �VRRQ�FKDQJH�WR�7KXUVGD\ �GHOLYHULHV�

5 HDGLQJ�LV�) XQGDP HQWDO�±�2 QH�) ULGD\ �RI�HYHU\
P RQWK�GXULQJ�WKH�VFKRRO�\ HDU�DW�/ DQLHU�( OHP �

0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' ULYH�±�7ZR�ZHHNV
SULRU�WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV

6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ�±�7ZR�ZHHNV�SULRU�WR
&KULVWP DV�DW�WKH�3XEOL[ �RQ�6��' DOH�0 DEU\

,QWHUED\ �5 RWDU\ �3XE�1 LJKW�±��
%'&

�7KXUVGD\ �RI�HYHU\
P RQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

$ QQXDO�( YHQWV

7DVWH�RI�7DP SD�%D\ �� �* LIW�RI�/ LIH�) XQGUDLVHU
�1 RYHP EHU�� � � � " �

&\ FOLQJ�2 XW�$XWLVP ����0 D\ �� ��� � � � �
3DLQW�<RXU�+HDUW�2 XW����$SULO�0 D\ �� � � � �
6HP LQDU�IRU�7RP RUURZ ¶V�/ HDGHUV��6 � 7/ � ����- XQH

� � � � �
* ROI�7RXUQDP HQW����) DOO�� � � � �
) LVKLQJ�7RXUQDP HQW����$SULO�� � � � �

) RU�P RUH�LQIRUP DWLRQ�RQ�WKHVH�HYHQWV�DQG�DFWLYLWLHV
RU�WR�YROXQWHHU�IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW
- LP �* UDQW�� � � � � � � � � � � � ��MJUDQW# JXOIVKRUHEDQN�FRP



+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

6RP HWKLQJ�VP HOOV�ILVK\ « �DQG�LW¶V�JRRG��������������

$ � UHYLHZ� RI� RYHU� � � �� � � � SDWLHQWV
RYHU� VHYHUDO� GHFDGHV� KDV
FRQILUPHG�WKDW�ILVK�RLO�LV�JRRG
IRU� \ RXU� KHDUW� DQG� FDQ� UHGXFH
WKH�LQFLGHQFH�RI�FDUGLDF�HYHQWV
LQ�SHRSOH�ZKR�KDYH�KHDUW�GLVHDVH�

7KH�OHDG�DXWKRU�RI�WKH�DUWLFOH�
&DUO� / DYLH�� 0 �' ��� VDLG� WKDW� WKH
RPHJD�� V� LQ� ILVK� RLO� FDQ� OHDG� WR� D� � � � � UHGXFWLRQ� LQ
FDUGLRYDVFXODU�UHODWHG�GHDWKV�LQ�VXFK�SHRSOH�

7KH�UHVHDUFKHUV�VD\ �SHRSOH�ZLWKRXW�DQ\ �KLVWRU\ �RI�KHDUW
WURXEOH�VKRXOG�WDNH�DW�OHDVW�� � � �PJ�SHU�GD\ ��ZKLOH�WKRVH�ZLWK
KHDUW� GLVHDVH� FRXOG� XVH� � �� � � � PJ� SHU� GD\ �� $ FWXDOO\ �� RWKHU
VFLHQWLVWV�VXJJHVW�WDNLQJ�EHWZHHQ�� �� � � � � �� � � �PJ��SHU�GD\ �WR
REWDLQ�RSWLPDO�KHDOWK�

1 DWXUDO� 2 PHJD� � � 2 LOV�� DOVR� NQRZQ� DV� ( VVHQWLDO� ) DWW\
$ FLGV��DUH�HVVHQWLDO�WR�WKH�KXPDQ�ERG\ ��ZH�GR�QRW�PDNH�WKHP
LQWHUQDOO\ ��� ' HILFLHQFLHV� LQ� WKHVH� ( ) $ ¶V� DUH� IDVW� EHFRPLQJ
HSLGHPLF� LQ�RXU�SRSXODWLRQ�� ,I�HYHU\ RQH�ZRXOG�VXSSOHPHQW
ZLWK�DW�OHDVW�� �JUDPV�RI�SXUH��QRQ�SROOXWHG�2 PHJD�� �2 LOV��LQ
VOLJKWO\ �KLJK�( 3$ �WR� ' +$ �UDWLRV�IRU�DGXOWV��WKH�UHYHUVH�IRU
FKLOGUHQ��WKHUH�ZRXOG�EH�VLJQLILFDQWO\ �OHVV�FKURQLF�GLVHDVHV�RI
DOO�NLQGV��KHDUW�GLVHDVH��$ O] KHLPHU¶V��DUWKULWLV��GLDEHWHV��DQG
HYHQ�REHVLW\ �WR�QDPH�D�IHZ���

%H�DZDUH�RI� ILVK�RLO�LPSRVWHUV�� � 2 PRFRU�/ RYD] D�LV�DQ
RPHJD�� � FUHDWHG� E\ � D� SKDUPDFHXWLFDO� FRPSDQ\ � DQG� LV
DGYHUWLVHG�DV�DQ�) ' $ �DSSURYHG�PHGLFLQH�PDGH�IURP�D�QDWXUDO
LQJUHGLHQW�±�RPHJD�� �ILVK�RLO���: KDW�WKH\ �GR�1 2 7�WHOO�\ RX�LV
WKDW�LW�FRQWDLQV�3$ 57,$ / / < �+< ' 52 * ( 1 $ 7( ' �2 ,/ 6��

: KLOH�\ RX�WKLQN�WKDW�D�SUHVFULEHG�PHGLFLQH�LV�EHWWHU�WKDQ
RYHU�WKH�FRXQWHU�QDWXUDO�YLWDPLQV��\ RX�DUH�PLVWDNHQ���1 RW�RQO\
DUH�WKH\ �PRUH�H[ SHQVLYH��\ RX�DUH�GRVLQJ�\ RXUVHOI�UHSHDWHGO\
ZLWK� RQH� RI� WKH� PRVW� KDUPIXO� FUHDWHG� SURGXFWV� RXW� WKHUH�
LQFUHDVLQJ� LQWHUQDO� LQIODPPDWLRQ� DQG� IHHGLQJ� WKH� FKURQLF
GHJHQHUDWLYH�GLVHDVH�ILUH��

,W�LV�DV�LI�WKH�SKDUPDFHXWLFDO�LQGXVWU\ �LV�WU\ LQJ�WR�LQFUHDVH
WKH�SUHYDOHQFH�RI�LOOQHVV�LQ�RXU�VRFLHW\ ���7KHUH�LV�QRWKLQJ�PRUH
REYLRXVO\ �LQWHQWLRQDOO\ �KDUPIXO�WKDQ�WR�WDNH�RQH�RI�QDWXUH¶V
PRVW�KHDOLQJ� FRPSRXQGV�DQG�WUXO\ �EDVWDUGL] H�LW� IRU�KXPDQ
FRQVXPSWLRQ�E\ �QRW�RQO\ �DOWHULQJ�LW��EXW�SDFNDJLQJ�LW�DORQJ
ZLWK�RQH�RI�PRGHUQ�PDQ¶V�PRVW�ERG\ �GHVWUR\ LQJ�VXEVWDQFHV�

( DW�FROG�ZDWHU�ILVK�RU�FRQVXPH�QDWXUDO�RPHJD�� ¶V���,�UHVW
P\ �FDVH�

6WD\ �ZHOO�

7KLV�LV�5RWDU\
5 RWDU\ �&OXE�P HP EHUV�DVVHP EOH�EDE\ �LWHP V
IRU�FKLOGUHQ�DQG�P RP V�LQ�1 LFDUDJXD

0 RVW� EDELHV� LQ� WKH� 8 QLWHG� 6WDWHV� KDYH� ZDUP
FORWKHV� WR� ZHDU�� SOHQW\ � RI� GLDSHUV� DQG� RWKHU� EDE\
QHFHVVLWLHV�� � ,Q� IDFW�� PDQ\ � SHRSOH� ZRXOG� WDNH� WKRVH
LWHPV�IRU�JUDQWHG�

8 QIRUWXQDWHO\ �� LQIDQWV� ERUQ� LQ� WKLUG� ZRUOG
FRXQWULHV�RIWHQ�ZDQW�IRU�PDQ\ �RI�WKRVH�VLPSOH�WKLQJV�

: LWK�WKDW�LQ�PLQG��WKH�: HEVWHU�&LW\ ��,$ �5RWDU\
&OXE�WRRN�VRPH�WLPH�UHFHQWO\ �WR�KHOS�PDNH�WKLQJV�D
OLWWOH�HDVLHU�IRU�PRPV�LQ�1 LFDUDJXD�WR�FDUH�IRU�WKHLU
FKLOGUHQ�

7DPL�+HMOLN��SUHVLGHQW�RI�WKH�5RWDU\ �&OXE��VDLG
WKDW�ORFDO�5RWDULDQV�ILOOHG�� � �OD\ HWWH�EDJV�ZLWK�FORWK
GLDSHUV��WRZHOV�DQG�ZDVK�FORWKHV��ORWLRQV��EDE\ �ZDVK�
EDE\ �QDLO�FOLSSHUV��JURRPLQJ�LWHPV�IRU�WKH�PRWKHUV�DQG
VRPH�ZDUP�EDE\ �EODQNHWV��7KH�OD\ HWWHV�DUH�ERXQG�IRU
&KLQDQGHJD��1 LFDUDJXD�

7KH�HIIRUW�KDV�JURZQ�LQ�,RZD�GXH�WR�WKH�DFWLYLVP
RI�6WHYH�7KRUSH�RI�WKH�: DWHUORR�5RWDU\ �&OXE���+HMOLN
VDLG�KH�KDV�SURPRWHG�WKH�HIIRUWV�LQ�,RZD�VLQFH�� � � � �
7KH�SURMHFW�QRZ�LQFOXGHV�PRUH�WKDQ�� � �5RWDU\ �FOXEV
DFURVV�WKH�0 LGZHVW�

�³7KH�: HEVWHU�&LW\ �5RWDU\ �&OXE�FKRVH�WKLV�SURMHFW
WR�JLYH�WR�\ RXQJ�PRWKHUV��ZKR�DUH�RIWHQ�DEXVHG�DQG
OLYLQJ� KRPHOHVV� LQ� SDUNV�� ,QGLYLGXDO� PHPEHUV
FRQWULEXWHG� � � � � IRU� HDFK� OD\ HWWH� DQG� WKH� UHPDLQLQJ
FRVWV�DUH�SDLG�E\ �5RWDU\ �IXQGUDLVHUV�´ �+HMOLN��VDLG�

5 RWDU\ �DQG������������������������������MRLQ�IRUFHV

5RWDU\ �KDV�WHDPHG�XS�ZLWK�* RRJOH�WR�PDNH�QHDUO\ �� � �
\ HDUV�RI�7KH�5RWDULDQ�DYDLODEOH�IUHH�RQOLQH�

) XOO�FRORU��VHDUFKDEOH�VFDQV�RI�DOO� LVVXHV�RI�WKH
PDJD] LQH�IURP�� � � � �WR�� � � � �DUH�QRZ�DYDLODEOH�WKURXJK
* RRJOH�%RRNV��ZLWK�PRUH�LVVXHV�WR�IROORZ��7KH�VLWH�LV
DFFHVVLEOH�IURP�7KH�5RWDULDQ¶V�SDJH�RQ�WKH�5,�: HE
VLWH� KWWS���Z Z Z �URWDU\ �RUJ�HQ�0 HGLD$ QG1 HZ V�
7KH5RWDULDQ�3DJHV�ULGHIDXOW�DVS[ �

8 VHUV�FDQ�VHOHFW�IURP�D�JDOOHU\ �RI�LVVXHV�RUJDQL] HG
E\ �GHFDGH�RU�FOLFN� ³6HDUFK�DOO�LVVXHV́ �WR�VHDUFK�WKH
HQWLUH�FDWDORJ�IRU�D�ZRUG�RU�SKUDVH�

7KH�FROODERUDWLRQ�LV�SDUW�RI�DQ�LQLWLDWLYH�WR�PDNH
5RWDU\ ¶V� KLVWRULFDO� UHVRXUFHV� PRUH� DFFHVVLEOH� WR
5RWDULDQV� ZRUOGZLGH�� � ³ * RRJOH� LV� GRLQJ� DOO� RI� WKH
VFDQQLQJ�DQG�LQGH[ LQJ�WR�PDNH�WKH�PDWHULDO�VHDUFKDEOH
��DQG�DW�QR�FRVW�WR�5RWDU\ �´ �VD\ V�6WHSKDQLH�* LRUGDQR�
DUFKLYLVW�IRU�5RWDU\ �,QWHUQDWLRQDO�

0 RUH�WKDQ� � � �� � � �SDJHV�ZLOO�EH�DYDLODEOH�RQFH
* RRJOH� ILQLVKHV� VFDQQLQJ� DQG� XSORDGLQJ� DOO� � �� � �
LVVXHV���7KH�ILUVW�LVVXH�ZDV�SXEOLVKHG�LQ�-DQXDU\ �� � � � �
ZKHQ�WKH�PDJD] LQH�ZDV�FDOOHG�7KH�1DWLRQDO�5RWDULDQ�

7U\ �LW�IRU�\ RXUVHOI�



�7LFN�: DUQLQJ�
,�KDWH�LW�ZKHQ�SHRSOH�IRUZDUG�ERJXV�ZDUQLQJV�YLD�H�PDLO�
EXW�WKLV�RQH�LV�UHDO��DQG�LW¶V�LPSRUWDQW�

3OHDVH�VHQG�WKLV�ZDUQLQJ�WR�HYHU\ RQH�

,I� VRPHRQH� FRPHV� WR� \ RXU� IURQW� GRRU� VD\ LQJ� WKH\ � DUH
FKHFNLQJ�IRU�WLFNV�GXH�WR�WKH�ZDUP�ZHDWKHU�DQG�DVNV�\ RX
WR�WDNH�\ RXU�FORWKHV�RII�DQG�GDQFH�DURXQG�ZLWK�\ RXU�DUPV
XS�
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7KH\ �RQO\ �ZDQW�WR�VHH�\ RX�QDNHG�

,�ZLVK�,¶G�JRWWHQ�WKLV�\ HVWHUGD\ ���,�IHHO�VR�VWXSLG�

%LOOERDUGV�ZLWK�D�0 HVVDJH�
�3URYLGHG�E\ �) DWKHU�%RE�
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�6XEP LWWHG�E\ �- LP �&UHZV�

7KLV�LV�D�TXL] �IRU�SHRSOH�ZKR�NQRZ�HYHU\ WKLQJ���,�IRXQG
RXW�LQ�D�KXUU\ �WKDW�,�GLGQ¶W���7KHVH�DUH�QRW�WULFN�TXHVWLRQV�
7KH\ �DUH�VWUDLJKW�TXHVWLRQV�ZLWK�VWUDLJKW�DQVZHUV�
� � 1 DPH�WKH�RQH�VSRUW�LQ�ZKLFK�QHLWKHU�WKH�VSHFWDWRUV�QRU

WKH�SDUWLFLSDQWV�NQRZ�WKH�VFRUH�RU�WKH�OHDGHU�XQWLO�WKH
FRQWHVW�HQGV�

� � : KDW�IDPRXV�1 RUWK�$ PHULFDQ�ODQGPDUN�LV�FRQVWDQWO\
PRYLQJ�EDFNZDUG"

� � 2 I�DOO�YHJHWDEOHV��RQO\ �WZR�FDQ�OLYH� WR�SURGXFH�RQ
WKHLU� RZQ� IRU� VHYHUDO� JURZLQJ� VHDVRQV�� $ OO� RWKHU
YHJHWDEOHV�PXVW�EH�UHSODQWHG�HYHU\ �\ HDU���: KDW�DUH�WKH
RQO\ �WZR�SHUHQQLDO�YHJHWDEOHV"

� �� : KLFK�IUXLW�KDV�LWV�VHHGV�RQ�WKH�RXWVLGH"
� �� ,Q�PDQ\ �OLTXRU�VWRUHV��\ RX�FDQ�EX\ �SHDU

EUDQG\ ��ZLWK�D�UHDO�SHDU�LQVLGH�WKH�ERWWOH�
7KH� SHDU� LV� ZKROH� DQG� ULSH�� DQG� WKH
ERWWOH�LV�JHQXLQH��LW�KDVQ¶W�EHHQ�FXW�LQ
DQ\ �ZD\ ���+RZ�GLG�WKH�SHDU�JHW�LQVLGH�WKH
ERWWOH"

� �� 2 QO\ �WKUHH�ZRUGV�LQ�VWDQGDUG�( QJOLVK�EHJLQ�ZLWK�WKH
OHWWHUV�µGZ¶�DQG�WKH\ �DUH�DOO�FRPPRQ�ZRUGV��1 DPH
WZR�RI�WKHP��>GZHHE�LV�QRW�DQ�DQVZHU@

� �� 7KHUH�DUH�� � �SXQFWXDWLRQ�PDUNV�LQ�( QJOLVK�JUDPPDU�
&DQ�\ RX�QDPH�DW�OHDVW�KDOI�RI�WKHP"

� �� 1 DPH�WKH�RQO\ �YHJHWDEOH�RU�IUXLW�WKDW�LV�QHYHU�VROG
IUR] HQ�� FDQQHG�� SURFHVVHG�� FRRNHG�� RU� LQ� DQ\ � RWKHU
IRUP�H[ FHSW�IUHVK�

� �� 1 DPH�VL[ �RU�PRUH�WKLQJV�WKDW�\ RX�FDQ�ZHDU�RQ�\ RXU
IHHW�EHJLQQLQJ�ZLWK�WKH�OHWWHU�µ6�¶�

$ QVZHUV�7R�4 XL] �
� �� %R[ LQJ�
� �� 1 LDJDUD�) DOOV��7KH�ULP�LV�ZRUQ�GRZQ�DERXW�WZR�DQG�D

KDOI�IHHW�HDFK�\ HDU�EHFDXVH�RI�WKH�PLOOLRQV�RI�JDOORQV�RI
ZDWHU�WKDW�UXVK�RYHU�LW�HYHU\ �PLQXWH�

� �� $ VSDUDJXV�DQG�UKXEDUE�
� �� 6WUDZEHUU\ �
� �� 7KH�SHDU�JUHZ�LQVLGH�WKH�ERWWOH���7KH�ERWWOHV�DUH�SODFHG

RYHU�SHDU�EXGV�ZKHQ�WKH\ �DUH�VPDOO��DQG�DUH�ZLUHG�LQ
SODFH�RQ�WKH�WUHH���7KH�ERWWOH�LV�OHIW�LQ�SODFH�IRU�WKH�HQWLUH
JURZLQJ� VHDVRQ�� � : KHQ� WKH� SHDUV� DUH� ULSH�� WKH\ � DUH
VQLSSHG�RII�DW�WKH�VWHPV�

� �� ' ZDUI��GZHOO�DQG�GZLQGOH�
� �� 3HULRG�� FRPPD�� FRORQ�� VHPLFRORQ�� GDVK��K\ SKHQ�

DSRVWURSKH��TXHVWLRQ�PDUN��H[ FODPDWLRQ�SRLQW��TXRWDWLRQ
PDUN��EUDFNHWV��SDUHQWKHVLV��EUDFHV��DQG�HOOLSVHV�

� �� / HWWXFH�
� �� 6KRHV��VRFNV��VDQGDOV��VQHDNHUV��VOLSSHUV��VNLV��VNDWHV�

VQRZVKRHV��VWRFNLQJV��VWLOWV�
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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 ���
� � � � � � � �

7RP �%DNHU
&ODVV����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�FRP
� � � � � � � �

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

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

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# YHUL] RQ�QHW��
� � � � � � � �

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���
MGFSD� # JP DLO�FRP
� � � � � � � � � � � �

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

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

- DP HV�+ ��* UDQW��q ���
&ODVV����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP
� � � � � � � �

7HG�+ DP LOWRQ��q ��
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK���
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+ XJK�+ DUOHVV��q L � � ��
&ODVV����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH���&RUD���
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� � � � � � � �

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���q �����
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
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5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX
� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV����&RP P ��3URS��	 �&DVXDOW\
����,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP
� � � � � � � �

%RE�. UXHJHU��q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ERE�NUXHJHU# YHUL] RQ�QHW���
� � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH��' HH
EXVWHUOHYLQ# JP DLO�FRP
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&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���
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%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ ���* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH���
GRFZLOO\ GGV# DRO�FRP ���
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- RHO�( ��5 RGJHUV��q L � ��
&ODVV����,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

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



( QVOLH�6FKLOE��q
&ODVV����5 HDO�( VWDWH�,QYHVW����5 HWLUHG�
6SRXVH���3HJJ\ ���
SHJHLV# YHUL] RQ�QHW���
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6WHSKHQ�6KLQH��q �
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' RXJ�6P DXV��q ������
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&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX
� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV����&RP P ��3URS��	 �&DVXDOW\
����,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP
� � � � � � � �

%RE�. UXHJHU��q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��



6SRXVH���&LQG\ ��
ERE�NUXHJHU# YHUL] RQ�QHW���
� � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
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