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7`k\HÐ�olRF

7D\ORU�6ZLIW�'HEXWV
,Q�$PD]RQ
V�6HULHV

7KH�6XPPHU�,
7XUQHG�3UHWW\
�:LWK
5HPDNH�2I�
����

6RQJ�
7KLV
/RYH�7D\ORU
V
9HUVLRQ
�
7D\ORU�6ZLIWÏV�UHPDNH�RI�WKH�Î����Ï
VRQJ�Î7KLV�/RYHÏ�LV�UHOHDVHG��7KH
VRQJ�ZLOO�EH�D�SDUW�RI�WKH�ODWHVW
VHULHV�Î7KH�6XPPHU�,�7XUQHG�3UHWW\

RQ�$PD]RQ�b

7KH�UHPDNH�RI�WKH�Î����Ï�VRQJ��Î7KLV
/RYH�KDV�UHOHDVHG�MXVW�D�IHZ�KRXUV
DJR��:KHQ�WKH�UHPDNH�ZDV�UHOHDVHG
ILUVW�WLPH�LQ�������LW�JRW�VRPH�PL[HG
UHDFWLRQV�IURP�WKH�IDQV�DQG�FULWLFV�
,W�VRPHKRZ�IDLOHG�WR�FDWFK�WKH
DWWHQWLRQ�RI�SHRSOH��:KHQ�WKH
WHDVHU�RI�WKH�VRQJ��Î7KLV�/RYH
�7D\ORUÏV�9HUVLRQ�Ï��IURP�WKH
$PD]RQ�3ULPH�9LGHR�VHULHV
DSSHDUHG��KHU�IROORZHUV�EHFDPH
HDJHU�WR�OLVWHQ�WR�WKH�VRQJ�LQ�WKH
YRLFH�RI�WKHLU�IDYRULWH�VLQJHU�
7KLV�WLPH��WKHUH�LV�QR
DQQRXQFHPHQW�RI�D�FRQFXUUHQW
DOEXP�FRPLQJ�ZLWK�WKH�VLQJOH��6R
IDQV�KDYH�WR�ZDLW�IRU�WKH
VSHFXODWLRQV�WR�WXUQ�WUXH��1HWL]HQV
QRZ�JXHVV�WKDW�6ZLIWÏV�QH[W�DOEXP
ZLOO�PD\EH�Î������7D\ORUÏV�9HUVLRQ�Ï�
7KH�DOEXP�ZLOO�EH�6ZLIWÏV�VL[�IXOO�
OHQJWK�UHFUHDWLRQV�ZLWK�VRPH�ERQXV
WUDFNV�RI�KHU�%LJ�0DFKLQH�VWXGLR
DOEXP�
)DQV�KDYH�D�ORW�PRUH�WR�VHH�IURP
7D\ORU�6ZLIW�LQ�WKH�FRPLQJ�PRQWKV�
$�SUHYLHZ�IRU�'DYLG�2��5XVVHOÏV
SHULRG�GUDPD�Î$PVWHUGDPÏ�ZDV
UHOHDVHG�ODVW�PRQWK��,W�RIIHUHG�6ZLIW
SOD\LQJ�D�ELJJHU�DQG�PRUH�VHULRXV
UROH�WKDQ�VKH�KDG�HYHU�SOD\HG�LQ
PRYLHV�
b$QG�WKH�WUDLOHU�IRU�DQRWKHU

XSFRPLQJ�PRYLH�Î:KHUH�WKH
&UDZGDGV�6LQJÏ��LQ�ZKLFK�VKH�ZLOO
GHOLYHU�KHU�EUDQG�QHZ�VRQJ
Î&DUROLQDÏ�

b,I�
������7D\ORU
V�9HUVLRQ��LV�KHU
QH[W�DOEXP��LW�ZLOO�EH�RQH�RI�WKH
PRVW�VLJQLILFDQW�HOHPHQWV�RI�WKH
VHULHV�DGGLQJ�PRUH�IHDWXUHV�WR�LWV
TXDOLW\��,W�ZLOO�EH�KHU�ELJJHVW�DOEXP
WLOO�QRZ��Î����Ï�LV�RQH�RI�WKH�ODVW
DOEXPV�WKDW�ZHUH�VROG�LQ�&'6��7KH
PXVLF�UHOHDVHG�RQ�&'V�ZDV�VWLOO�D
WKLQJ�WKHQ�

�%XW�WKH�VFHQH�LV�PRUH�FULWLFDO�WKDQ
LW�VHHPV��7KH�%LJ�0DFKLQH�9HUVLRQ
RI�WKH�VRQJ�LV�DOUHDG\�WUHQGLQJ�DV�D
SDUW�RI�PHPHV�LQ�7LN�7RN�b

1RZ�VKH�VHHPV�WR�ZDQW�KHU�IDQV�WR
XVH�WKH�QHZ�YHUVLRQ�LQVWHDG�RI�WKH
SUHYLRXV�RQH�

b7KH�VHULHVÏ�7KH�6XPPHU�,�7XUQHG
3UHWW\Ï�LV�UHOHDVLQJ�RQ�3ULPH�9LGHR�RQ
��WK�-XQH��,W�LV�EDVHG�RQ�WKH�QRYHO�E\
-HQQ\�+DQ��+DQV��MXVW�D�IHZ�GD\V
EDFN��VLJQHG�DQ�H[FOXVLYH�FRQWUDFW
ZLWK�WKH�3ULPH�9LGHR�DQG�LV�WKH
VKRZUXQQHU�RI�WKH�VHULHV�

b7KH�VHULHV�VWDUV�/ROD�7XQJ�SOD\LQJ
WKH�FKDUDFWHU�,VDEHO��6KH�JRHV�IRU�D
KROLGD\�ZLWK�KHU�PRWKHU�DQG�HOGHU
EURWKHU�DQG�JHWV�FDXJKW�LQ�D�WULDQJOH
ZLWK�KHU�FKLOGKRRG�IULHQG�DQG�KLV
EURWKHU�
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7`k\HÐ�olRF

�'HOLULR�'H�*UDQGH]D��%\
5RVDO­D�9LOD�7REHOOD�,V�7KH
/DWHVW�$GGLWLRQ�7R�+HU
$OEXP�0RWRPDPL

6SDQLVK�VLQJHU�5RVDO¯D�7REHOOD�KDV�FRPH�XS�ZLWK�KHU�EUDQG�QHZ
PXVLF�YLGHR��'(/,5,2�'(�*5$1'(=$���,Q�OHVV�WKDQ����KRXUV��WKH
YLGHR�KDV�DPDVVHG�PRUH�WKDQ����N�YLHZV�

5RVDO¯D�UHOHDVHG�WKH�RIILFLDO�PXVLF�YLGHR�IRU��'(/,5,2�'(
*5$1'(=$��IURP�KHU�UHFHQWO\�UHOHDVHG�DOEXP�02720$0,�RQ
:HGQHVGD\�RQ�KHU�<RX7XEH�FKDQQHO�

7KH�YLGHR�IHDWXUHV�WKH�VLQJHU�GRLQJ�VHYHUDO�DFWLYLWLHV�RXWGRRUV��7KH
H\H�FDWFKLQJ�YLVXDOV�DQG�H[FHOOHQW�YLGHR�FKRUHRJUDSK\�KDYH
DWWUDFWHG�D�ORW�RI�YLHZHUV�LQ�D�YHU\�VKRUW�WLPH�

7KH�YLGHR�VKRZV�WKH�VLQJHU�VRQJZULWHU�UXQQLQJ�WKURXJK�ILHOGV�ZLWK
KHU�GRJ��FXWWLQJ�ZRRG�ZLWK�D�FKDLQVDZ��DQG�VHWWLQJ�XS�FDPS�ZLWK
KHU�RZQ�ILUH�

:LWK�D�ERZ�DQG�DUURZ��WKH�VLQJHU�UXQV�WKURXJK�FUHHNV�DQG�SUDQFHV
WKURXJK�WKH�PXG�LQ�WKH�PXVLF�YLGHR�

7KH�VLQJHU�VLQJV�LQ�6SDQLVK�LQ�WKH�FKRUXV�Ñ7KH�DPELWLRQ��WKH
GHOXVLRQ�RI�JUDQGHXU�0DGH�RI�PH�D�PDUW\UHG�EHLQJ��%HFDXVH�,�ZDV
PDGO\�LQ�ORYH�:RPDQ��,�GRQÏW�GHVHUYH�VXFK�ORZQHVV�Ò

7KH�ODWHVW�PXVLF�YLGHR�EDVHG�RQ�WKH�WKHPH�RI�QDWXUH�LV�D�GUDPDWLF
FRQWUDVW�WR�KHU�SUHYLRXVO\�FKRUHRJUDSKHG�YLGHRV�IRU�KHU�DOEXP
02720$0,��ZKLFK�ZHUH�RFFDVLRQDOO\�IXWXULVWLF�DQG�GDQFH�ILOOHG�
0LWFK�5\DQ�GLUHFWHG�WKH�YLGHR��ZKLFK�ZDV�VKRW�LQ�'RZQVYLOOH��1HZ
<RUN�

02720$0,�ZDV�ODXQFKHG�EDFN�LQ�$SULO��ZKLFK
LQFOXGHG����VRQJV�DQG�IHDWXUHG�7KH�:HHNHQG�RQ
�/$�)$0(��DQG�7RNLVFKD�RQ��/$�&20%,
9(56$&(���DV�ZHOO�DV�FROODERUDWLRQV�IURP
3KDUUHOO�	�&KDG�+XJR��-DPHV�%ODNH��)UDQN
'XNHV��DQG�&RU\�+HQU\��(O�0DU�4XHUHU�LV�KHU�ILUVW
VROR�IXOO�OHQJWK�DOEXP�VLQFH������

�5RVDO¯D�FODLPHG�LQ�DQ�LQWHUYLHZ�ZLWK�=DQH�/RZH
RQ�$SSOH�0XVLF���WKDW�WKLV�ZDV�KHU��KDUGHVW
DOEXP��WR�PDNH�

6KH�VDLG��Ñ,ÏP�YHU\�JUDWHIXO�WR�DOO�WKH�SHRSOH�WKDW
KDYH�EHHQ�SDUW�RI�WKH�DOEXP��EXW�WKLV�DOEXP
ZRXOGQÏW�H[LVW�ZLWKRXW�WKH�VDFULILFH�DQG�WKH
GHGLFDWLRQ�DQG�WKH�EORRG��VZHDW��WHDUV��OLWHUDOO\�Ò

6KH�DGGHG��Ñ%HLQJ�IDU�IURP�KRPH�IRU�DOPRVW�WZR
\HDUV��%HLQJ�IDU�IURP�WKH�SHRSOH�,�ORYH�IRU�DOPRVW
WZR�\HDUV�EHFDXVH�,�QHYHU�GLG�WKDW�LQ�P\�OLIH�DQG
,�GRQÏW�NQRZ�LI�,�FRXOG�GR�LW�DJDLQ�EHFDXVH
KRQHVWO\��LW�ZDV�UHDOO\�WRXJK�Ò

5RVDO¯D��ZKR�DSSHDUHG�RQ�6DWXUGD\�1LJKW�/LYH�LQ
0DUFK�WR�SOD\��&+,&.(1�7(5,<$.,��DQG��/$
)$0$���LV�FXUUHQWO\�SUHSDULQJ�IRU�KHU�ZRUOG�WRXU�
ZKLFK�ZLOO�EHJLQ�LQ�6SDLQ�LQ�-XO\�

7XQH�LQ�WR�KHU�ODWHVW�PXVLF�YLGHR�DQG�H[SHULHQFH
WKH�PDJLFDO�EOHQG�RI�WKH�VLQJHU�ZLWK�KHU
PHVPHUL]LQJ�YRFDOV�ZLWK�QDWXUH�MXVW�EHVLGH�KHU�

�
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0XVLF�5HYLHZ
6XSUHPHO\�WDOHQWHG
DUWLVWb.HQGULFN�/DPDUbVKDUHV
KLV�UHDO�H[SHULHQFHV�DQG
IHHOLQJV�ZLWK�WKH�DXGLHQFH
ZLWK�KLV�KLJKO\�DQWLFLSDWHG
/3�bÎ0U��0RUDOH�	�7KH�%LJ
6WHSSHUÏ�

7KH�KLS�KRS�FRPPXQLW\
UHMRLFHV�LQ�WKH�EULOOLDQFH
RIb.HQGULFN�/DPDUÏV�QHZHVW
DOEXP�bÎ0U��0RUDOH�	�7KH
%LJ�6WHSSHUÏbDIWHU�ZDLWLQJ
IRU���\HDUV�IRU�D�QHZ�DOEXP
IURP�KLP��7KLV�LV�/DPDUÏV
ILIWK�VWXGLR�/3�DQG�WKH�IDQV
KDYH�EHHQ�DQWLFLSDWLQJ�WKH
DOEXP�IRU�\HDUV�

7KLV�LV�JRLQJ�WR�EH�RQH�RI
WKH�PRVW�VLJQLILFDQW�VWHSV�LQ
KLV�FDUHHU��7KHUH�DUH�WZR
GLVFV�RQ�WKH�/3�ZLWK���VRQJV
HDFK��'LVF�RQH�RSHQV�ZLWK�D
EULOOLDQW�O\ULFDO�EDOODG�
Î8QLWHG�,Q�*ULHIÏ��ZKLFK
GHDOV�ZLWK�WKH�UHDO�OLIH
LVVXHV�SHRSOH�IDFH�ZKLOH
GHDOLQJ�ZLWK�JULHI�

$�ODZVXLW�ZDV�ILOHG�DJDLQVW
WKH�DUWLVW�E\�YLVXDO�DUWLVW
/LQD�,ULV�9LNWRU�LQ�������6KH
FODLPHG�WKDW�KHU�ZRUN�ZDV
XVHG�ZLWKRXW�SHUPLVVLRQ�LQ
WKH�PXVLF�YLGHR�RI�/DPDUÏV
WUDFN��Î$OO�WKH�6WDUVÏ��ZKLFK
HDUQHG�KLP�DQ�$FDGHP\
$ZDUG��$IWHU�WKH�ODZVXLW�
/DPDU�NHSW�D�ORZ�SURILOH�

+H�RQO\�PDGH�D�IHZ�JXHVW
SHUIRUPDQFHV�KHUH�DQG
WKHUH��+H�UHOHDVHG�KLV�RZQ
ZRUN�UHFHQWO\�ZLWK�WKH
DOEXP��+H�UHOHDVHG�D�PXVLF
YLGHR�ODVW�6XQGD\��Î7KH
KHDUW�3DUW��Ï��ZKLFK�VHUYHG
DV�D�WHDVHU�IRU�WKH�DOEXP�
5HOHDVHG�D�IHZ�\HDUV�DJR�
WKH�DOEXP�KDV�JDLQHG
PDVVLYH�DWWHQWLRQ�IURP�WKH

�Æ¬ç�
%\�'DLO\�0XVLF�5ROO

�!�/�
�"�/�,,�/
��"�/�
�� �!�/

/� ��0�0����/�"�ª"�8
� �2!��!/��!$/� ��Ë
1�������01�,,�/����1�/

�� $"��:��/0

������������Ē�

JOREDO�KLS�KRS�DXGLHQFH�
�
/DPDU�KDV�XVHG�D�XQLTXH�FRQFHSW�RI�XVLQJ�GHHS�IDNH�WR
VKRZ�KLV�IDFH�FKDQJHG�WR�D�VHULHV�RI�%ODFN�PHQ�ZLWK
FRQWURYHUV\�RU�FXOWXUDO�KHURLVP��+LV�IDFH�LV�FKDQJHG�LQWR
WKH�IDFHV�RI�.DQ\H�:HVW��:LOO�6PLWK��2�-��6LPSVRQ�
1LSVH\�+XVVOH��-XVVLH�6PROOHWW��DQG�.REH�%U\DQW�

.HQGULFN�/DPDU�FKDQQHOHG�DOO�KLV�HQHUJ\�WR�H[SODLQ�KRZ
WKH�SHUVSHFWLYH�RI�OLIH�FKDQJHV�IURP�GLIIHUHQW�SRLQWV�RI
YLHZ��7KH�RWKHU�VRQJV�LQ�WKH�DOEXP�KDYH�JXHVW
DSSHDUDQFHV�IURP�DUWLVWV�OLNH�%DE\�.HHP��*KRVWIDFH
.LOODK��%HWK�*LEERQV�RI�3RUWLVKHDG��.RGDN�%ODFN�
6DPSKD��6XPPHU�:DONHU��DQG�7D\ORXU�3DLJH��$OO�WKH���
WUDFNV�VKRZFDVH�KLV�GHHSHVW�HPRWLRQV�DQGb

EHOLHIV�JHQHUDWLQJ�JUHDWHU
UHDFWLRQ�DPRQJ�WKH�IDQV�

�+H�EHFDPH�WKH�ILUVW�UDSSHU
WR�ZLQ�D�3XOLW]HU�3UL]H�IRU
KLV�IRXUWK�VWXGLR�DOEXP��+LV
�����DOEXP�bÎ0U��0RUDOH�	
7KH�%LJ�6WHSSHUÏbLV
UHPLQGLQJ�SHRSOH�RI�WKH
EULOOLDQFH�RI�KLV�ODVW�VWXGLR
DOEXP�

7KH�FRYHU�DUW�RI�WKH�DOEXP
LV�H[WUHPHO\�PHDQLQJIXO�
/DPDU�LV�VHHQ�VWDQGLQJ
ORRNLQJ�DW�WKH�ZLQGRZ�ZLWK
D�EDE\�JLUO�RQ�KLV�ODS��ZKR
ORRNV�VWUDLJKW�DW�WKH�ZLQGRZ
DQG�WKH�VRXO�RI�WKH�OLVWHQHU�

/DPDU�ZHDUV�D�FURZQ�RI
WKRUQV�RQ�KLV�KHDG�ZKLOH�D
JXQ�VWLFNV�RXW�RI�KLV�EHOW�
%HKLQG�KLP��LQ�WKH�EHG��D
ZRPDQ�QXUVHV�KHU�EDE\��7KH
LPDJH�LV�WKH�UHSUHVHQWDWLRQ
RI�IDPLO\�DQG�UHVSRQVLELOLW\�

�
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*kJÐ-J\J=lJ

8EXI�1GVEI�-W�%PP�6IEH]�8S�(VST�,IV�%PFYQ��-�9WIH�8S�8LMRO�-
'SYPH�*P]�

Î,�8VHG�WR�7KLQN�,�&RXOG�)O\Ï��WKH
H[HPSODU\�DOEXP�LV�JRLQJ�WR�EH
UHOHDVHG�YHU\�VRRQ�E\�WKH�DUWLVWb7DWH
0F5DH��(YHU\RQH�LV�HDJHUO\�ZDLWLQJ
IRU�WKH�DOEXP�

7DWH�0F5DH��WKH�HIILFLHQW�PXVLF
PDNHU�KDV�UHDFKHG�RXW�WR�D�ORW�RI
SHRSOH�ZLWK�KHU�RXWVWDQGLQJ
VRXQGVFDSHV��6KH�KDV�FDSWLYDWHG
WKH�KHDUW�RI�D�ORW�RI�OLVWHQHUV�E\
VKRZFDVLQJ�KHU�WDOHQW��7KH�WKHPDWLF
DQG�UK\WKPLF�VRQJV�RI�KHU�KDYH
JDUQHUHG�D�ORW�RI�OLVWHQHUV��7KHLU
GHHS�O\ULFV�DQG�LQWULJXLQJ�PXVLF�RI
WKHP�KDYH�FUHDWHG�D�ZKROH�GLIIHUHQW
YLEH��,W�LV�KHU�UHODWDEOH�DSSURDFK
WKDW�KDV�DWWUDFWHG�DOO�WKH�OLVWHQHUV�
7KLV�WDOHQWHG�PXVLFLDQ�KDV�LQVSLUHG
DOO�DVSLULQJ�DUWLVWV�ZLWK�KHU�EULOOLDQW
ZD\�RI�SUHVHQWLQJ��6KH�VROHO\
PDQDJHV�WR�FRPSRVH��UHFRUG��DQG
SURGXFH�DOO�WKH�VRQJV�

+DLOV�IURP�&DQDGD�WKH�DUWLVW�KDV
HVWDEOLVKHG�KHUVHOI�LQ�WKH�PXVLF�LQGXVWU\
E\�GURSSLQJ�EULOOLDQW�SLHFHV�RI�PXVLF�
+HU�VLJQLILFDQW�VW\OH�RI�GHOLYHUDQFH�KDV
PDGH�KHU�GLIIHUHQW�WKDQ�DOO�WKH�RWKHU
DUWLVWV��7KH�HQLJPDWLF�WUDFNV�RI�KHU�OLQJHU
LQ�WKH�PLQG�RI�WKH�DXGLHQFH�IRU�D�ORQJ
WLPH��+HU�FDOLEHU�RI�JLYLQJ�GLIIHUHQW�YLEHV
ZLWK�HDFK�VRQJ�KDV�PDGH�DOO�RI�KLV
FUHDWLRQV�UHIUHVKLQJ�DQG�SOHDVDQW��+HU
SUHVHQWDWLRQ�KDV�FKXUQHG�RXW�WKH�WUXH
IODYRU�RI�WKH�JHQUH��7KH�SUROLILF�DUWLVW�LV
DOO�VHW�WR�GURS�KHU�ODWHVW�DOEXP��QDPHGbÎ,
8VHG�WR�7KLQN�,�&RXOG�)O\Ï�

��
b$V�WKH�DUWLVW�KDV�SURYHG�KHU�ZRUWK�LQ�KHU
SUHYLRXV�ZRUN��LW�ZRQÏW�EH�ZURQJ�WR�VD\
WKDW��WKLV�DOEXP�ZLOO�DOVR�EHFRPH�RQH�RI
D�NLQG��,W�LV�FRPLQJ�WR�NQRZ�WKDW�WKH
DUWLVW�ZLOO�GURS�WKH�DOEXP�RQ�WKH���WK�RI
0D\��7KH�DOEXP�LV�PDGH�ZLWK�WKLUWHHQ
VLJQLILFDQW�VRXQGWUDFNV��VRPH�RI�WKHP
DUH�Î'RQ
W�&RPH�%DFNÏ��Î,
P�6R

b*RQHÏ��Î:KDW�:RXOG�<RX�'R"Ï��DQG
Î&KDRWLFÏ��7KH�PXVLF�ORYHUV�DUH
HDJHUO\�ZDLWLQJ�IRU�WKH�DOEXPbÎ,�8VHG
WR�7KLQN�,�&RXOG�)O\ÏbWR�UHOHDVH�

7DWH�0F5DH�LV�D�\RXQJ�DUWLVW�ZKR
VWDUWHG�KLV�FDUHHU�DW�D�YHU\�DJH�
$ORQJ�ZLWK�EHLQJ�D�VLQJHU��VKH�LV�DOVR
D�GDQFHU��6KH�KDV�JLYHQ�D�ORW�RI
VRQJV�LQ�KHU�PXVLFDO�FDUHHU��VRPH�RI
WKHP�DUH�ÎVKH
V�DOO�L�ZDQQD�EHÏ��Î\RX
EURNH�PH�ILUVWÏ��ÎFKDRWLFÏ��DQG�ÎWKDW
ZD\Ï��$OO�RI�KLV�VRQJV�DUH�DYDLODEOH
RQ�6SRWLI\��$SSOH�0XVLF��<RX7XEH�
DQG�RWKHU�PDMRU

VWUHDPLQJ�SODWIRUPV��)ROORZ�KHU�RQ
,QVWDJUDP��7ZLWWHU��DQG�)DFHERRN�WR
NQRZ�PRUH�DERXW�KHU�XSFRPLQJ
SURMHFWV�
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3RHWLF�LQ�6W\OH�
WKH�6RQJ�Ȏ-XVW
:DON�$ZD\��
+RXVH�'XE
�SURG��$QDQVL�ȏ
E\�3DEO2*WHH
1RZ�:LQQLQJ
+HDUWV
9HUVDWLOH�$UWLVW�3DEO2*WHHbKDV�JLYHQ
VRPH�RI�WKH�EHVW�VRQJV�LQ�WKH�('0
JHQUH��7KH�VRQJ��ZLWK�D�SRHWLF
DSSURDFK��ZLQV�WKH�KHDUWV�RI
WKRXVDQGV�RI�KLV�OLVWHQHUV�

7KH�HVVHQFH�RI�('0�PXVLF�OLHV�LQ�LWV
VKDUS�DQG�JOLWWHULQJ�PXVLFDO
DUUDQJHPHQWV��7KH�VRQJbÎ-XVW�:DON
$ZD\���+RXVH�'XE��SURG��$QDQVL�Ï�
E\b3DEO2*WHHbEULQJV�WKH�VDPH�YLEH
DQG�HVVHQFH�RI�('0�PXVLF��7KH
VRQJ�LV�XQGRXEWHGO\�RQH�RI�WKH
PRVW�H[TXLVLWH�H[DPSOHV�RI�WKH
('0��7KH���VW�FHQWXU\�LQYHQWLRQ�RI
PXVLF�LV�('0��,W�KDV�EURXJKW�D
UHYROXWLRQ�WR�WKH�PXVLF�LQGXVWU\�
+DYLQJ�XQGHUVWRRG�WKH�HVVHQFH�DQG
LPSRUWDQFH�RI�WKH�JHQUH��WKH�DUWLVW
KDV�EHHQ�FRQVLVWHQW�LQ�FDUU\LQJ
IRUZDUG�LWV�OHJDF\�RI�LW��7KH�VRQJ
KDV�EHHQ�UHOHDVHG�DQG�GHFODUHG�D
PDVVLYH�KLW�E\�KLV�IDQV�
$Q�DXWKRU��VLQJHU��PXVLFLDQ��DQG
0%$�EXVLQHVV�FRQVXOWDQW�
3DEO2*WHH�KDV�H[FHOOHG�LQ�HYHU\
ILHOG��+RZHYHU��LW�LV�KLV�ORYH�IRU
PXVLF��HVSHFLDOO\�WKH�('0�WKDW�KDV
EURXJKW�KLP�WR�WKH�PXVLF�ZRUOG�
$OWKRXJK�KLV�EULOOLDQFH�LQ�PXVLF�LV
ODWH�H[SORUHG��WKH�TXDOLW\�LV�QRW
FRPSURPLVHG�b

+DUQHVVLQJ�HYHU\�RXQFH�RI�KLV
VNLOOV�DQG�GHGLFDWLRQ��KLV�VRQJV�DUH
PXOWLOD\HUHG��GHOLFDWH��DQG
HQHUJHWLF��+LV�YHUVDWLOH�SHUVRQDOLW\
KDV�QHYHU�FKXUQHG�DQG�DOZD\V
GHOLYHUHG�ZKDW�KLV�IDQV�KDYH
H[SHFWHG�IURP�KLP�

�:LWKLQ�D�EULHI�DPRXQW�RI�WLPH��WKH
DUWLVW�KDV�JLYHQ�VRPH�RI�WKH�EHVW
VRQJV�LQ�WKH�('0�JHQUH��7KH�VRQJV
DUH�KLJKO\�HQHUJL]LQJ��7KH�GLJLWDO
EHDWV�DQG�HOHFWURQLF�LQVWUXPHQWDO
DUUDQJHPHQWV�UDLQ�GRZQ
HYHU\ZKHUH��7KH�DWWLWXGH�IRXQG�LQ
KLV�WUDFNV�LV�DOZD\V�RSWLPLVWLF��+H
WULHV�WR�FUHDWH�DQ�RSWLPLVWLF�('0
DUHQD�WKDW�LV�HQHUJHWLF�DG�HPRWLYH�
6RPH�RI�KLV�EULOOLDQW�VRQJV�DUH
Î%XVK�'RFWD��'XE�FUHROHVHÏ��Î$�-XO\
7R�5HPHPEHUÏ��DQG�Î7UXWK
0DWWHUV�'XE�3RHWU\Ï�DQG�RWKHUV�

�

7KH�VRQJbÎ-XVW�:DON�$ZD\�+RXVH�'XE
�SURG�$QDQVL�ÏbLV�D�EULOOLDQW�WUDFN��,Q�D
YHU\�VXEWOH�DQG�SRHWLF�PDQQHU��KH�KDV
VXQJ�D�VRQJ�WKDW�FRQQHFWV�ZLWK�WKH
KHDUWV�HDVLO\��/HDGLQJ�ZLWK�D
FLQHPDWLF�EXLOG�XS�WKH�VRQJ�KDV
WXUQHG�RXW�WR�EH�DQ�LPPHUVLYH�SLHFH
RI�PXVLF��+LV�YHUVDWLOLW\�LQ�ZULWLQJ
O\ULFV�DQG�FRPSRVLQJWKH�VRQJ�KDYH
HPEOD]RQHG�WKURXJKRXW�WKH�VRQJ�
+LV�DSSURDFK�WR�WKH�JHQUH�LV�XQLTXH
ZKLFK�VHHPV�WR�DGG�VRPH�TXDOLWDWLYH
OD\HUV�WR�WKH�RYHUDOO�FRPSRVLWLRQ�
:HDYLQJ�KLV�YRFDO�ZLWK�D�EULOOLDQW
SRHWLF�DSSURDFK��WKH�VRQJ�KDV�ZRQ
WKH�KHDUWV�RI�WKH�IDQV��6R��\RX�PXVW
QRW�PLVV�WKH�VRQJ�Î-XVW�:DON�$ZD\��
+RXVH�'XE��SURG��$QDQVL�Ï��,W�LV
DYDLODEOH�RQ�6RXQG&ORXG��,I�\RX�ZDQW
WR�NQRZ�PRUH�DERXW�KLP��IROORZ�KLP
RQ�KLV�RIILFLDO�)DFHERRN�DQG�7ZLWWHU�
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6HW�\RXU�PRRG�IRU�D�SDUW\�ZLWK�YHUVDWLOH�PXVLF�DUWLVWb$OLQ�'UDJXbDQG
KLV�ODWHVW�WUDFN�Î'DQFH�'DQFHÏ�ZKLFK�RIIHUV�D�EOHQG�RI�SRS�
HOHFWURQLFV��DQG�GDQFH�PXVLF�

*HW�UHDG\�WR�KLW�WKH�GDQFH�IORRU�ZLWKb$OLQ�'UDJXbDQG�KLV�ODWHVW
XSEHDW�QXPEHUbÎ'DQFH�'DQFHÏ��7KH�DUWLVW�LV�ZHOO�UHYHUHG�DURXQG�WKH
JOREH�IRU�KLV�SRZHUIXO�UHOHDVHV�WKDW�KDYH�FDSWLYDWHG�WKH�JOREDO
OLVWHQHUV�DURXQG�WKH�ZRUOG��7KLV�5RPDQLDQ�VLQJHU�HPEUDFHV�KLV
G\QDPLF�VW\OH�RI�FRPSRVLWLRQ�WKDW�LQFOXGHV�YDULRXV�HOHPHQWV�DQG�D
PXOWL�JHQUH�PXVLFDO�H[SHULHQFH�

6LQJHU�DQG�SURGXFHUb$OLQ�'UDJXbLV�EX]]LQJ�DPRQJ�WKH�PXVLF�ORYHUV
IRU�KLV�FUHDWLYLW\�DQG�WKH�PXVLFDO�HVVHQFH�WKDW�UHVRQDWHV�ZLWK�WKH
PDVV��7KH�DUWLVW�GHYHORSHG�KLV�NQDFN�IRU�PXVLF�DW�WKH�DJH�RI���\HDUV
DQG�RQO\�VWDUWHG�WR�QXUWXUH�KLPVHOI�IURP�WKH�HDUO\�\HDUV�

%\�WKH�WLPH�KH�ZDV����\HDUV��WKH�DUWLVW�KDV�DOUHDG\�SURGXFHG�KLV�RZQ
WUDFNV��&XUUHQWO\��KH�LV�RQH�RI�WKH�PRVW�VXFFHVVIXO�LQGHSHQGHQW
PXVLF�DUWLVWV�ZLWK�DQ�LQGRPLWDEOH�VSLULW�WR�FUHDWH�VRPHWKLQJ
XQLTXH��)OXHQW�LQ�WZR�ODQJXDJHV�QDPHO\�(QJOLVK�DQG�6SDQLVK��WKHUH
LV�D�ELOLQJXDO�DSSURDFK�LQ�KLV�PXVLFDO�FUHDWLRQV�WKDW�LV�TXLWH
DWWUDFWLYH�

$OLQÏV�PXVLFDO�UHOHDVHV�FRQVLVW�RI�DQ
DPDOJDPDWLRQ�RI�SRS��GDQFH�

bDQG�HOHFWURQLF�PXVLF�WKDW�LQYLWHV�WKH�OLVWHQHUV�WR
WKH�GDQFH�IORRU��5LFK�DQG�GLYHUVH�WDVWH�LQ�PXVLF
DORQJ�ZLWK�KLV�YRFDO�VNLOOV��HDFK�RI�KLV�WUDFNV�KDV
LPSUHVVHG�WKH�JOREDO�OLVWHQHUV�VXFK�DV�Ñ,XEHVF
=LOHOH�FX�7LQH��,�/RYH�WKH�'D\V�ZLWK�<RX��Ò
IHDWXUHG�RQ�LQWHUQDWLRQDO�VWDWLRQV�LQ�PRUH�WKDQ
����FRXQWULHV��7KH�WUDFN�UDQNHG�DW�QR���RQ�WKH
079�5RFN�	�%LOOERDUG�0XVLN�GRRU�SOD\OLVW��+LV
VRQJ�KDV�UHDFKHG�WKH�WRS�����ZRUOG�FKDUWV�DORQJ
ZLWK�WKH�WRS�����ZRUOG�FKDUWV�DV�ZHOO�DV�WKH�WRS
����ZRUOG�FKDUWV��7KH�PXVLF�DUWLVW�LV�ORRNLQJ
IRUZDUG�WR�UHDFKLQJ�QHZHU�KHLJKWV�RI�VXFFHVV�LQ
WKH�IXWXUH�ZLWK�KLV�PXVLFDO�UHSUHVHQWDWLRQ�

7KLV�WDOHQWHG�5RPDQLDQ�PXVLF�DUWLVW�KDV�UHFHQWO\
GURSSHG�D�VLQJOH�WLWOHG�Î'DQFH�'DQFHÏ�WKDW�LV
RIIHULQJ�D�SRZHUIXO�EOHQG�RI�DOO�WKH�PXVLFDO
VW\OHV�DQG�JHQUHV�HVSHFLDOO\�SRS�DQG�HOHFWURQLF�
7KH�WUDFN�LV�SHUIHFW�WR�HPEUDFH�WKLV�VXPPHU�ZLWK
WKH�IUHVKQHVV�RI�EHDWV�WKDW�PDNHV�HYHU\RQH
PRYH��7KH�WUDFN�KDV�EHHQ�SUHPLHUHG�ZLWK�DQ
RIILFLDO�PXVLF�YLGHR�WKDW�RIIHUV�D�YLVXDO
UHSUHVHQWDWLRQ�RI�WKH�SDUW\�YLEHV�WKDW�$OLQÏV
PXVLF�FDQ�SURYLGH��)ROORZLQJ�XS�ZLWK�WKLV�ODWHVW
UHOHDVH��WKH�DUWLVW�LV�ORRNLQJ�IRUZDUG�WR�FUHDWLQJ
PRUH�WUDFNV�LQ�WKH�FRPLQJ�GD\V�RI�KLV�IUXLWIXO
FDUHHU��)ROORZ�WKLV�PXVLF�DUWLVW�RQ�<RX7XEH��DQG
6SRWLI\�WR�NQRZ�PRUH�DERXW�KLV�XSFRPLQJ
PXVLFDO�SURMHFWV��7KH�DUWLVW�LV�DOVR�DYDLODEOH�RQ
)DFHERRN�DQG�,QVWDJUDP�WR�NQRZ�PRUH�

�

777©
���9�1.��-"��©�"�ÐóÐ��9Ð����ÐóÐ��





�olRFÐ Jul

$SSOH�7R�'LVFRQWLQXH
LSRG�)URP�,WV

(FRV\VWHP��)DOOLQJ
'HPDQG�,V�7KH�5HDVRQ

$SSOH�'HFLGHV�7R�6KHOYH�7KH�,SRG
$QG�,WV�'HYHORSPHQW�$V�7KH�6DOHV
+DYH�%HHQ�)DOOLQJ�&RQVLVWHQWO\�
+RZHYHU��7KH�0XVLF�6WUHDPLQJ
6HUYLFHV�:LOO�5HPDLQ�7KH�6DPH

$IWHU����<HDUV�2I�$�6XFFHVVIXO�5XQ�
$SSOH�'LVFRQWLQXHV�,SRG�$QG�,WV
'HYHORSPHQW��7KH�6WHYH�-REVÏ
'HYLFH�7KDW�%URXJKW�$�5HYROXWLRQ
7R�7KH�:RUOG�0XVLF�,QGXVWU\�:LOO
1RW�%H�6ROG�2IILFLDOO\�%\�7KH
&RPSDQ\�

b2YHU�7ZR�/RQJ�'HFDGHV��7KH
3URGXFW�&DPH�,Q�9DULRXV�6KDSHV
$QG�'HVLJQV�$QG�+DG�6ROYHG�7KH
3UREOHP�2I�0DQ\�0XVLF�/RYHUV�
6PDOOHU�7KDQ�7KH�0LQL�3RFNHW�2I
<RXU�-HDQV��7KH�'HYLFH�&DQ�6WRUH
7KRXVDQGV�2I�6RQJV�,Q�,W�

7KH�0DLQ�,GHD�2I�$SSOH�)RU
/DXQFKLQJ�7KH�,SRG�:DV�7R�0DNH
0RUH�3HRSOH�%X\�0DFLQWRVK

b&RPSXWHUV��2XWVLGH�7KH�0DFLQWRVK
(FRV\VWHP��7KH�L3RG�:DV�7KH�)LUVW
3HUVRQDO�(OHFWURQLF�3URGXFW�0DGH�%\
7KH�&RPSDQ\��,W�+DG�$�*UHDW
&RQWULEXWLRQ�7R�$SSOH�,Q�0DNLQJ�,W�7KH
0RVW�9DOXDEOH�&RPSDQ\�$FURVV�7KH
:RUOG�

7KH�)RUPHU�6HQLRU�9LFH�3UHVLGHQW��7RQ\
)DGHOO��:KR�,V�7KH�,QYHQWRU�2I�7KH�L3RG
6DLG��Ñ,I�:H�'LGQÏW�'R�7KH�L3RG��7KH
L3KRQH�:RXOGQÏW�+DYH�&RPH�2XW��7KH
L3RG�%URXJKW�8V�&RQILGHQFH��,W�%URXJKW
6WHYH��-REV��&RQILGHQFH�7KDW�:H�&RXOG
'R�6RPHWKLQJ�2XWVLGH�2I�7KH�0DS�$QG
7KDW�:H�&RXOG�$FWXDOO\�&RQWLQXH�7R
,QQRYDWH�,Q�1HZ�$UHDV�Ò

$IWHU�7KH�/DXQFK�2I�7KH�)LUVW�L3RG�:LWK
7KH�,FRQLF�&OLFN�+HHO�$QG�6WHHO�)UDPH�
7KH\�/DXQFKHG�L3RG�0LQL��%RWK�3URGXFWV
:HUH�6XFFHVVIXO�$QG��%XLOW�7KH
)RXQGDWLRQ�)RU�7KH�2WKHU�3URGXFWV�/LNH
7KH�,SDG�$QG�L3KRQH

7KH�,SRG�7UHQG�:DV�+XJH��%XW�7KH
/LIH�6SDQ�:DV�6KRUW��6RRQ��,W�:DV
5HSODFHG�%\�0XOWLPHGLD�3KRQHV�
3HRSOH�)RXQG�,W�0RUH�:RUWK�%X\LQJ
,SKRQH�7KDQ�,SRG��%XW��7KH�%X]]�,W
&UHDWHG�:LWK�,WV�7LQ\�6KDSH�:DV
+XJH�

b$SSOH�+DV�1HYHU�6HSDUDWHG�,WV
6DOHV�)URP�2WKHU�3URGXFWV�
+RZHYHU��7KH�&RQVLVWHQW�)DOO�,Q
6DOHV�+DV�0DGH�7KHP�'R�6R��7KH
0XVLF�6WUHDPLQJ�6HUYLFHV�:LOO
5HPDLQ�7KH�6DPH�

�
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0XVLF�5HYLHZ
(PLQHQW�UDSSHUb-DFN
+DUORZbEULQJV�DQRWKHU�VHW�RI
PLQG�EORZLQJ�UDS�QXPEHUV
IHDWXULQJ�WKH�WRS�DUWLVWV�LQ
KLV�VHFRQG�VWXGLR
DOEXP�bÎ&RPH�+RPH�WKH
.LGV�0LVV�<RXÏ�

$PHULFDQ�UDSSHU�-DFN
+DUORZ�UHOHDVHG�KLV�VHFRQG
VWXGLR�DOEXP��Î&RPH�+RPH
WKH�.LGV�0LVV�<RXÏ�RQ�0D\
�WK�WKURXJK�*HQHUDWLRQ
1RZ�DQG�$WODQWLF�5HFRUGV�
+H�UHOHDVHG�D�VLQJOH��Î)LUVW
&ODVVÏ�IURP�WKH�DOEXP�RQ
$SULO��WK������DQG�LW�KDV
DOUHDG\�WRSSHG�WKH
%LOOERDUG�+RW������7KH�OHDG
VLQJOH�RI�WKH�DOEXP�LV�Î1DLO
7HFKÏ��+LV�FROODERUDWLRQ
ZLWK�'UDNH�IRU�WKH�WUDFN�
Î&KXUFKLOO�'RZQÏ�KDG
DOUHDG\�EHHQ�OHDNHG
RQOLQH�7KH�PRVW�LQWHUHVWLQJ
VRQJ�RQ�WKH�DOEXP�LV�PRVW
SUREDEO\�Î'XD�/LSDÏ��+H
FRXOGQÏW�H[SUHVV�KLV�FUXVK
RQ�WKH�%ULWLVK�SRS�VWDU�DQ\
EHWWHU�WKDQ�LQ�WKLV�VRQJ��+H
VLQJV��Î'XD�/LSD��,ÏP�WU\QD
GR�PRUH�ZLWK�KHU�WKDQ�GR�D
IHDWXUHÏ��+H�KDV�DOVR�PDGH
DQ�(G�6KHHUDQ�UHIHUHQFH�LQ
WKH�VRQJ��Î,ÏG�'R�$Q\WKLQJ
WR�0DNH�<RX�6PLOHÏ�7KH
DOEXP�IHDWXUHV�PXVLFLDQV
OLNH�-XVWLQ�7LPEHUODNH��/LO
:D\QH��DQG�3KDUUHOO
:LOOLDPV�DSDUW�IURP�'UDNH�

%HIRUH�WKH�UHOHDVH�b-DFN
+DUORZbGURSSHG�D�WUDLOHU�IRU
WKH�DOEXP�WLWOHG��Î)ULGD\Ï
IHDWXULQJ�DFWUHVV�'DQLHOOH
)LVKHO��7KH�QHZ�DOEXP�LV
UHOHDVHG�DIWHU�KH�GURSSHG
KLV�GHEXW�VWXGLR�DOEXP�
Î7KDWÏV�:KDW�7KH\�$OO�6D\Ï�b

+LV�GHEXW�DOEXP�IHDWXUHG
KLV�ILUVW�KLW�VRQJ��Î:KDWÏVb

�Æ�ç�
%\�'DLO\�0XVLF�5ROO

�!�/�
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�
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� �2!���
$!���$!��1��
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3RSSLQJÏ��DQG�VRPH�RI�WKH�JUHDWHVW�FRQWHPSRUDU\�DUWLVWV
VXFK�DV�/LO�:D\QH��$GDP�/HYLQ��%LJ�6HDQ��/LO�%DE\�b

DQG�PDQ\�PRUH��+H�HYHQ
HDUQHG�D�*UDPP\
QRPLQDWLRQ�IRU�WKH�%HVW�5DS
6RQJ�IRU�Î:KDWÏV�3RSSLQÏ�+H
HDUQHG�WZR�PRUH
FROODERUDWLQJ�ZLWK�/LO�1DV�;
IRU�WKHLU�FKDUW�WRSSLQJ
VLQJOH��Î,QGXVWU\�%DE\Ï�

Î0RYLH�6WDUÏ�IHDWXULQJ
3KDUUHO�LV�D�IXVLRQ�RI�V\QWK
DQG�IX]]\�EDVV�ZLWK�WKH
ORRSV�NLFNLQJ�LQ�DW�WKH�HQG�
'UDNH�RIIHUV�KLV�UK\PLQJ
H[SHUWLVH�LQ�Î&KXUFKLOO
'RZQVÏ�JLYLQJ�WKH�WUDFN�DQ
LQFUHGLEOH�WRQDO�IORZ�-XVWLQ
7LPEHUODNH�MRLQV�WKH�FKRUXV
RI�Î3DUHQW�7UDSÏ�ZKLFK�LV�D
VRXOIXO�DQG�K\SQRWL]LQJ
PHORG\��/LO�:D\QHÏV�XQLTXH
DXWR�WXQHG�VW\OH�DQG
+DUORZÏV�DPD]LQJ�VLQJLQJ
WDNH�WKH�VRQJ��Î3RLVRQÏ�WR
WKH�QH[W�OHYHO�

+H�KDV�EHHQ�GRLQJ�TXLWH�D
ELW�RI�SURPRWLRQ�IRU�PRQWKV
IRU�WKH�QHZ�DOEXP��Î&RPH
+RPH�WKH�.LGV�0LVV�<RXÏ�
DQG�LV�DEOH�WR�IRUP�D
PDVVLYH�IDQEDVH�IRU�LW��(YHU\
VRQJ�LQ�WKH�DOEXP�LV�YHU\
FORVH�WR�KLV�KHDUW�DQG
SRZHUIXO�HQRXJK�WR
UHVRQDWH�ZLWK�WKH�PDVV��7KH
���WUDFNV�UDQJH�IURP���
PLQXWH�SRZHU�SDFNHG
QXPEHUV�WR���PLQXWH�O\ULFDO
RG\VVH\V��7KH�YHUVHV�DUH
PRUH�IRFXVHG�DQG�FRPSDFW
FRPSDUHG�WR�KLV�HDUOLHU
FUHDWLRQV��7KH�ILUVW�VLQJOH�
Î)LUVW�&ODVVÏ�KDV�DOUHDG\
HDUQHG�WKH����\HDU�ROG�DUWLVW
PDVVLYH�ZRUOGZLGH
UHFRJQLWLRQ��7KH�DOEXP�LV
OLNH�D�EUHDWK�RI�IUHVK�DLU�WKDW
LV�TXLWH�UDUH�LQ�WKH
FRQWHPSRUDU\�KLS�KRS
VFHQH�
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+DUU\�6W\OH
V�DOO�QHZ�PXVLF�DOEXP��+DUU\
V�+RXVH��KDV�EHFRPH�WKH
IDVWHVW�VHOOLQJ�DOEXP�WR�GDWH��7KH�DUWLVW�KDV�WRSSHG�WKH�FKDUWV�LQ
WKH�8QLWHG�.LQJGRP�

1RZ��LW
V�RIILFLDO��+DUU\�6W\OHV�LV�WKH�NLQJ�RI�FKDUWV�LQ�WKH�8QLWHG
.LQJGRP�

+DUU\
V�+RXVH��YLD�&ROXPELD��GHEXWV�DW�1R����RQ�WKH�QDWLRQDO
DOEXPV�OLVW��ZKLOH�WKUHH�VLQJOHV�IURP�WKH�DOEXP�GRPL�QDWH�WKH
2IILFLDO�6LQJOHV�&KDUW�

$FFRUGLQJ�WR�WKH�2&&��+DUU\
V�+RXVH�LV�����
V�IDVWHVW�VHOOLQJ

bUHFRUG�WR�GDWH��ZLWK�RYHU���������FKDUW�VDOHV�LQ
LWV�ILUVW�ZHHN��7KDW�ILJXUH�GZDUIV�WKH
DFKLHYHPHQWV�RI�KLV�SUHYLRXV�WZR�DOEXPV��+DUU\
6W\OHV�GHEXWHG�LQ������ZLWK�MXVW�XQGHU�������
ILUVW�ZHHN�WRWDO�VDOHV��ZKLOH�)LQH�/LQH�GHEXWHG
ZLWK���������:LWK��$V�,W�:DV���6W\OHV�H[WHQGV�KLV
UHLJQ�RQ�WKH�RIILFLDO�8�.��VLQJOHV�FKDUW�IRU�DQ
HLJKWK�ZHHN�LQ�D�URZ��ZLWK��������FKDUW�VDOHV�LQ
WKH�PRVW�UHFHQW�F\FOH��b�$V�,W�:DV��FRQWLQXHV�WR
EH�WKH�PRVW�VWUHDPHG�LQ�WKH�8QLWHG�.LQJGRP�
ZLWK�PRUH�WKDQ�����PLOOLRQ�SOD\V�LQ�LWV�KLJKHVW
VHYHQ�GD\�SHUIRUPDQFH�VLQFH�LWV�GHEXW�

�b�$V�,W�:DV��VXUSDVVHV��:H�'RQ
W�7DON�$ERXW
%UXQR��IURP�'LVQH\
V�(QFDQWR�DV�WKH�\HDU
V
ORQJHVW�UXQQLQJ�1R����VRQJ��ZLWK�D�WZR�PRQWK
XQEURNHQ�VWD\�DW�WKH�WRS�

7KHUH
V�PRUH�WR�WKH�6W\OHV�HIIHFW���/DWH�1LJKW
7DONLQJ��DQG��0XVLF�)RU�$�6XVKL�5HVWDXUDQW��E\
+DUU\
V�+RXVH�GHEXW�DW�1R����DQG�1R���
UHVSHFWLYHO\��ZKLOH�)LQH�/LQH�UHWXUQV�WR�WKH�7RS
���VWDQGLQJ�DW�1R�����DQG�KLV�VHOI�WLWOHG�/3�VWDQGV
DW�1R�����LQ�WKH�FKDUW�RI�WKH�7RS�����,Q�RWKHU�8.
FKDUW�QHZV��0DQFKHVWHU�,QGLH�URFN�EDQG
(YHU\WKLQJ�(YHU\WKLQJ�VHW�D�QHZ�FDUHHU�KLJK�ZLWK
5DZ�'DWD�)HHO��(YHU\WKLQJ�(YHU\WKLQJ���ZKLFK
GHEXWHG�DW�1R����RQ�WKH�DOEXPV�FKDUW��ZKLOH�0
+XQFKR
V�GHEXW�VWXGLR�/3�&KDVLQJ�(XSKRULD
GHEXWV�DW�1R�����,VODQG��

:LWK���������&DSLWRO���ZKLFK�VDPSOHV��)RRO
V
*ROG���D�OHJHQGDU\������UHFRUG�E\�IHOORZ
0DQFXQLDQ�DFW�7KH�6WRQH�5RVHV��(QJOLVK�UDSSHU
$LWFK�PDNHV�KLV�7RS����GHEXW�RQ�WKH�QDWLRQDO
VLQJOHV�FKDUW��1R�����LV�D�EUDQG�QHZ�HQWU\�
)LQDOO\��1�'XE]�UHWXUQ�WR�WKH�OLVW�DIWHU�D�WHQ�\HDU
DEVHQFH��7KH�%ULWLVK�KLS�KRS�DFW
V�FRPHEDFN
VLQJOH��&KDUPHU���;SORGHG�0XVLF��GHEXWV�DW�1R�
����JLYLQJ�WKHP�WKHLU���WK�7RS����KLW�DQG�WKHLU
ILUVW�VLQFH�������DV�WKHLU�*UHDWHVW�+LWV�FROOHFWLRQ
IURP�WKH�VDPH�\HDU�FOLPEV�������RQ�WKH�DOEXPV
FKDUW�

�
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6WUHDP�WKH
([SDQGHG
9HUVLRQ�RI

(TXDOV�

5HOHDVHG
E\�)DPRXV
6LQJHU�(G
6KHHUDQ
7KH��7RXU�(GLWLRQ��IURP�VRQJZULWHU
(G�6KHHUDQ�IHDWXUHV�IRXU�QHZ�DQG
XQUHOHDVHG�VRQJV��$OO�WKH����WUDFNV
LQ�WKH�DOEXP�DUH�VHW�WR�DPD]H�PXVLF
HQWKXVLDVWV�\HW�DJDLQ�

0RUH�(G�6KHHUDQ�LV�QHYHU�HQRXJK
IRU�6KHHULRV��7KHUH�DUH�QRZ�PRUH
HTXDOV�WR�JR�DURXQG��ZKLFK�LV�D�JRRG
WKLQJ�
 ��7RXU�(GLWLRQ���D����WUDFN�HQODUJHG
YHUVLRQ�RI�KLV�FKDUW�WRSSLQJ� 
�HTXDOV��DOEXP��LV�UHOHDVHG�E\�WKH
VXSHUVWDU�%ULWLVK�VLQJHU�DQG
VRQJZULWHU�
6KHHUDQ
V��7RXU�(GLWLRQ��LQFOXGHV
IRXU�XQUHOHDVHG�VRQJV��LQFOXGLQJ
�2QH�/LIH��DQG��3HQJXLQV���ERWK
IURP�WKH�ILFWLRQDO�ILOP�<HVWHUGD\��LQ
ZKLFK�KH�VWDUV�DV�KLPVHOI��DV�ZHOO�DV
�,�:LOO�5HPHPEHU�<RX��DQG
�:HOFRPH�WR�WKH�:RUOG���ZKLFK
DUULYHG�MXVW�GD\V�DIWHU�KH�DQG�KLV
ZLIH�&KHUU\�6HDERUQ�ZHOFRPHG�D
EDE\�JLUO�LQWR�WKH�ZRUOG�

 ��SURQRXQFHG��(TXDOV����6KHHUDQ
V
IRXUWK�FRQVHFXWLYH�1R����DOEXP�RQ
WKH�%LOOERDUG������ZDV�RULJLQDOO\
UHOHDVHG�LQ�2FWREHU�DQG�IHDWXUHV

bPDQ\�KLW�VRQJV�OLNH��6KLYHUV��DQG
�2YHUSDVV�*UDIILWL���+H
V�DOUHDG\
UHOHDVHG�D�&KULVWPDV�HGLWLRQ�RI�WKH
UHFRUG��ZKLFK�LQFOXGHV��0HUU\
&KULVWPDV���KLV�FKDULW\�KROLGD\
FROODERUDWLRQ�ZLWK�(OWRQ�-RKQ�
ZKLFK�GHEXWHG�DW�1R����LQ�WKH
8QLWHG�.LQJGRP�LQ�'HFHPEHU�

�7KH�-RNHU�$QG�7KH�4XHHQ�ÒbZKLFK
IHDWXUHV�7D\ORU�6ZLIW��Ñ%DG
+DELWV�Ò�ZKLFK�IHDWXUHV�%ULQJ�0H
WR�WKH�+RUL]RQ��DQG����6WHS���ZKLFK
IHDWXUHV�%XGMHUDK��DUH�DPRQJ�WKH
SUHYLRXVO\�UHOHDVHG�WUDFNV�RQ�WKH
H[WHQGHG�/3�

(G�6KHHUDQ�DQQRXQFHG�RQ
:HGQHVGD\��0D\�����WKDW�KH
V
ZRUNLQJ�RQ�D�GHOX[H�HGLWLRQ�RI�KLV
IDPRXV������PXVLF�DOEXP� �

�7KH�VLQJHU�DQG�VRQJZULWHU
DQQRXQFHG�RQ�7ZLWWHU��Ñ7KHUHÏV
QHZ�(G�PXVLF�RQ�WKH�ZD\��7KH

bWRXU�HGLWLRQ�RI�Î Ï�GURSV�WKLVb)ULGD\�
,QFOXGHV���DGGLWLRQDO�WUDFNV����EUDQG
QHZ�RQHV��DQG���WKDW�ZHUH�IHDWXUHG�LQ
<HVWHUGD\�Ò

/DVW�\HDU��6KHHUDQ
V�ODWHVW�DOEXP
WRSSHG�WKH�FKDUWV�DW�1R����RQ�WKH
%LOOERDUG�����LQ�1RYHPEHU��7KH�DUWLVW
LV�QRZ�SRVVHVVLQJ�D�ILYH�RXW�RI�ILYH
FKDUW�WLWOH�LQ�KLV�QDWLYH�FRXQWU\�

7KH��7RXU�(GLWLRQ��HPHUJHV�DV
6KHHUDQ�HPEDUNV�RQ�D�WRXU�RI
VWDGLXP�VKRZV�LQ�VXSSRUW�RI�HTXDOV
WKDW�ZLOO�WDNH�KLP�DFURVV�WKH�%ULWLVK
,VOHV��)URP�HDUO\�-XO\��WRXU�GDWHV�LQ
VXSSRUW�RI�HTXDOV�ZLOO�KHDG�WR
(XURSH�

��
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$�YHU\�SRSXODU�QDPH�LQ�FRXQWU\�PXVLF�1DRPL�-XGG�ZRQ�PDQ\
KHDUWV�IRU�KHU�HFVWDWLF�YRFDOV�DQG�PXVLFDO�ERQGV�RIIHUHG�WKURXJK
KHU�VRQJV�DQG�PHORGLHV��GLHG�RQ���WK�$SULO�

1DRPL�DQG�KHU�GDXJKWHU�:\QRQQD�IRUPHG�WKHLU�FRXQWU\�PXVLF�GXR
LQ�������$QG�LQ������WKH\�UHOHDVHG�WKHLU�KLVWRULFDO�DOEXP�Î/RYH�&DQ
%XLOG�D�%ULGJH
��1R�VRRQHU�1DRPL�ZDV�GLDJQRVHG�ZLWK�+HSDWLWLV�&�
$QG�LQ������WKHLU�EDQG�VSOLW�XS�

,Q�������ZKHQ�VKH�UHJDLQHG�KHU�KHDOWK�WKH\�VWDUWHG�WR�SHUIRUP�DJDLQ
DQG�JDLQHG�EDFN�WKHLU�SRSXODULW\��%XW�VLQFH�WKH�WRXU�HQGHG�VKH�ZDV
VXIIHULQJ�IURP�GHSUHVVLRQ��DQ[LHW\��SDQLF�DWWDFNV��DQG�VXLFLGDO
WKRXJKWV��$QG�DIWHU�VKH�VWDUWHG�WKH�PHGLFDWLRQ�WKH�VLWXDWLRQ
ZRUVHQHG��6KH�VWDUWHG�WR�IDFH�DORSHFLD�DQG�WUHPRUV�

2Q���WK�$SULO�$VKOH\�WZLWWHG�DERXW�LW�DQG�VDLG��Î7RGD\�ZH�VLVWHUV
H[SHULHQFHG�D�WUDJHG\�b

�

:H�ORVW�RXU�EHDXWLIXO�PRWKHU�WR�WKH�GLVHDVH�RI
PHQWDO�LOOQHVV��:H�DUH�VKDWWHUHG��:H�DUH
QDYLJDWLQJ�SURIRXQG�JULHI�DQG�NQRZ�WKDW�DV�ZH
ORYHG�KHU��VKH�ZDV�ORYHG�E\�KHU�SXEOLF��:H�DUH�LQ
WKH�XQNQRZQ�WHUULWRU\Ï��2Q�WKH���WK�RI�$SULO
1DRPL�FRPPLWWHG�VXLFLGH�VKH�ZDV����ZKHQ�VKH
GLHG�

9DULRXV�FHOHEULWLHV�KDYH�PRXUQHG�WKH�GHPLVH�RI
WKH�YHWHUDQ�VLQJHU��ZKR�GDXQWHG�HYHU\�FRXQWU\
FKDUW�IRU�HLJKW�\HDUV�VWUDLJKW��6LQJHU�0DUHQ
0RUULV�VDLG��Î5HVW�,Q�3HDFH��1DRPL�-XGG�
+RQRUHG�WR�KDYH�ZLWQHVVHG�Î/RYH�&DQ�%XLOG�D
%ULGJH
�MXVW�D�IHZ�VKRUW�ZHHNV�DJRÏ��RQ�KHU�7ZLWWHU
DFFRXQW�

0HOLVVD�(WKHULGJH�VDLG��Î,�DP�VHQGLQJ�ORYH�DQG
SHDFH�WR�:\QRQQD�WRQLJKW��$OO�WKH�GDXJKWHUV�LQ
WKH�ZRUOG�NQRZ�WKH�VSHFLDO�SODFH�D�PRWKHU�KROGV
LQ�RXU�KHDUWV��.QRZ�WKDW�VKH�LV�QR�ORQJHU�LQ�SDLQ�
3HDFH��P\�IULHQG�b�1DRPL-XGGÏ�

�

�

�

7KH�IDPRXV�FRXQWU\�VLQJHU�&DUULH�8QGHUZRRG
SRVWHG�RQ�7ZLWWHU��Î&RXQWU\�PXVLF�ORVW�D�WUXH
OHJHQG���VLQJ�ZLWK�WKH�DQJHOV��1DRPL����:H
UH�DOO
VHQGLQJ�XS�SUD\HUV�IRU�WKH�-XGG�IDPLO\�WRGD\���Ï

�-XVW�D�GD\�EHIRUH�VKH�DQG�KHU�GDXJKWHU�:\QRQQD
ZHUH�LQFOXGHG�LQ�WKH�&RXQWU\�0XVLF�+DOO�RI
)DPH��1DRPL�DQG�:\QRQQD�ZHUH�NQRZQ�DV�7KH
-XGGV��7KH\�KDYH�GRPLQDWHG�WKH���V�HUD�ZLWK
WKHLU�FRXQWU\�WUDFNV��6KH�ODVW�SHUIRUPHG�RQ�VWDJH
RQ���WK�$SULO�

'-�6WRQH\�5LFKDUG�VDLG�WKDW�KH�FRXOG�EHOLHYH�WKH
QHZV��+H�VDLG��Î1DRPL�ZDV�VXFK�D�VWURQJ�ZRPDQ
\RX�ZRXOG�QHYHU�H[SHFW�WKLV�WR�WDNH�KHU�GRZQÏ�
KH�DGGHG��Î:H�QHYHU�H[SHFW�DQ\�RI�WKRVH�WKLQJV
WR�WDNH�XV�GRZQ�EXW�VKH�OHDYHV�D�JUHDW�OHJDF\�DQG
WZR�EHDXWLIXO�GDXJKWHUV��DQG�DJDLQ�LQ�WKLV
EXVLQHVV�WKH�PXVLF��WKH�PXVLF�OLYHV�RQ�Ï
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'ROO\�3DUWRQ�LV�RQH�RI�WKH�JUHDWHVW�FRXQWU\�PXVLF�DUWLVWV�RI�DOO�WLPH�
6KH�KDV�SUHVHQWHG�WKH�ZRUOG�ZLWK�VRPH�RI�WKH�EHVW�VRQJV�DQG
DOEXPV�RI�DOO�WLPH��6KH�VWDUWHG�KHU�SURIHVVLRQDO�PXVLFDO�FDUHHU�ZLWK
KHU�ILUVW�VWXGLR�DOEXP��Î+HOOR��,ÏP�'ROO\Ï�UHOHDVHG�LQ�������$IWHU
WKDW��VKH�FRQWLQXHG�WR�JLIW�WKH�JOREDO�FRXQWU\�PXVLF�ORYHUV
LQFUHGLEO\�PHVPHUL]LQJ�PXVLF�IRU�\HDUV��7KRXJK�VKH�LV�PRVW�NQRZQ
IRU�FRXQWU\�PXVLF��VKH�KDV�VKRZFDVHG�KHU�H[FHOOHQFH�LQ�YDULRXV
RWKHU�JHQUHV�OLNH�JRVSHO��FURVVRYHU�SRS��DQG�EOXHJUDVV��,W�LV�TXLWH
KDUG�WR�PDNH�D�OLVW�RI�WKH�EHVW�'ROO\�3DUWRQ�DOEXPV��+HUH�LV�DQ
DWWHPSW�WR�UDQN�KHU�WRS����DOEXPV�RI�DOO�WLPH�

-ROHQH

Î-ROHQHÏ�LV�RQH�RI�WKH�PRVW�H[WUDRUGLQDU\�FRXQWU\�PXVLF�DOEXPV�RI
DOO�WLPH��5HOHDVHG�LQ�������WKH�DOEXP�EHFDPH�DQ�LQVWDQW�KLW�ZLWK�LWV
WLWOH�WUDFN�E\�WKH�VDPH�QDPH�ZKHUH�D�KRXVHZLIH�FRPHV�IDFH�WR�IDFH
ZLWK�D�\RXQJ�DQG�EHDXWLIXO�ZRPDQ�ZKR�KDV�EHHQ�KDYLQJ�DQ�DIIDLU
ZLWK�KHU�KXVEDQG��7KH�VRQJ�EHFDPH�H[WUHPHO\�SRSXODU�DPRQJ
PXVLF�HQWKXVLDVWV�LQ�WKH�86$�DQG�DOO�RYHU�WKH�ZRUOG��([FHSW�IRU�Î,W
0XVW�%H�<RXÏ�DQG�Î/RQHO\�&RPLQÏ�'RZQÏ��'ROO\�3DUWRQ�ZURWH�DOO�WKH
VRQJV�RQ�WKH�DOEXP�

&RDW�RI�0DQ\�&RORUV

7KH�����DOEXP�UHSUHVHQWV�WKH�SHDN�WLPH�RI�'ROO\�3DUWRQ�LQ�KHU
FDUHHU��6KH�JDYH�RXW�KHU�ILQHVW�SHUIRUPDQFH�RQ�WKH�DOEXP��7KH�WLWOH
VRQJ�LV�D�GHSLFWLRQ�RI�3DUWRQÏV�RZQ�VWRU\�LQ�ZKLFK�KHU�PRWKHU�PDGH
KHU�D�FRORUIXO�FRDW��UXJV�IURP�UXJV�JLYHQ�WR�KHU��7KH�DOEXP�VHFXUHG
D�SRVLWLRQ�LQ�WKH�����JUHDWHVW�$OEXPV�RI�$OO�7LPH�LQ�7LPH
0DJD]LQH�

+HUH�<RX�&RPH�$JDLQ

5HOHDVHG�LQ�������WKH�DOEXP��Î+HUH�<RX�&RPH
$JDLQÏ�EHFDPH�'ROO\�3DUWRQÏV�ILUVW�SODWLQXP�
FHUWLILHG�DOEXP��7KH�WUDFNV�IURP�WKH�DOEXP
WRSSHG�WKH�VLQJOHV�FKDUW�IRU�ILYH�ZHHNV��7KH
DOEXP�WRSSHG�WKH�86�%LOOERDUG�+RW�&RXQWU\�/3
DQG�UHDFKHG�WKH�QXPEHU����SRVLWLRQ�RQ�WKH�86
%LOOERDUG������7KH�DOEXP�SURYHG�KHU�H[FHOOHQFH
DQG�KROG�RYHU�WKH�JHQUH�RQFH�DJDLQ�

7KH�*UDVV�,V�%OXH

7KH���WK�VROR�VWXGLR�DOEXP��Î7KH�*UDVV�,V�%OXHÏ
E\�'ROO\�3DUWRQ�ZRQ�D�*UDPP\�$ZDUG�IRU�Î%HVW
%OXHJUDVV�$OEXPÏ�LQ�������:KHQ�WKH�DOEXP�ZDV
UHOHDVHG�LQ�������VKH�GLG�QRW�KDYH�D�UHFRUG�ODEHO
DV�'HFFD�5HFRUGV�FORVHG�LWV�RIILFHV�LQ�1DVKYLOOH
WKDW�\HDU��7KH�DOEXP�KDG�YDULRXV�FODVVLF�DQG
FRQWHPSRUDU\�WUDFNV�WKDW�KHOSHG�UHYLYH�KHU
FDUHHU��7KH�RSHQLQJ�VLQJOH�LV�D�FRYHU�RI�Î7UDYHOLQÏ
E\�%LOO\�-RHO�

/LWWOH�6SDUURZ

5HOHDVHG�LQ�������WKLV�LV�KHU���WK�VWXGLR�DOEXP�
'ROO\�3DUWRQ�GHGLFDWHG�WKH�DOEXP�WR�KHU�IDWKHU
/HH�3DUWRQ�ZKR�GLHV�LQ�������'ROO\�3DUWRQ�KHUVHOI
GHVFULEHG�WKH�DOEXP�WR�KDYH�PRUH�VRXO��GHSWK�
DQG�HPRWLRQ�EHIRUH�LWV�UHOHDVH��7KH�DOEXP�ZDV
H[WUHPHO\�FORVH�WR�KHU�KHDUW�DV�LW�H[SUHVVHV�KHU
WUXHVW�IHHOLQJV�DQG�WKRXJKWV��,W�FDSWXUHG�WKH���WK
SRVLWLRQ�RQ�WKH�86�%LOOERDUG�7RS�&RXQWU\
$OEXPV�&KDUW�DQG�UHDFKHG�WKH���WK�VSRW�RQ�WKH
86�%LOOERDUG�����&KDUW�

+HDUW�%UHDNHU

1XPEHU���RQ�WKH�OLVW�RI�WRS����'ROO\�3DUWRQ
DOEXPV�LV�KHU������KLW��Î+HDUW�%UHDNHUÏ��,W�LV�KHU
��WK�VWXGLR�DOEXP��ZKLFK�ZDV�SURGXFHG�E\�*DU\
.OHLQ�DQG�&KDUOHV�.RSSHOPDQ��7KH�DOEXP
VKRZFDVHV�'ROO\�3DUWRQÏV�WDOHQW�LQ�SRS�ZLWK
VRPH�WUDFNV�IHDWXULQJ�PRUH�RI�D�GLVFR�YLEH��7KH
WUDFNV��Î,�5HDOO\�*RW�WKH�)HHOLQJÏ�DQG
Î+HDUWEUHDNHUÏ�WRSSHG�WKH�%LOOERDUG�+RW�&RXQWU\
6RQJV�FKDUW�DIWHU�UHOHDVH�

Î��7R���$QG�2GG�-REVÏ

7KLV�LV�RQH�RI�WKH�PRVW�DUWLFXODWH�DQG�WKRXJKW�
SURYRNLQJ�DOEXPV�E\�WKH�FRXQWU\�TXHHQ�'ROO\
3DUWRQ��7KH�DOEXP�GHSLFWV�WKH�OLIH�DQG�WURXEOHV
RI�WKH�ZRUNLQJ�FODVV�SHRSOH��7KH�WLWOH�WUDFN�RIb
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WKH�DOEXP�ZDV�KLJKO\�FULWLFDOO\�DFFODLPHG�IRU�ERWK�LWV�PXVLF�DQG�O\ULFV��Î'DUN�DV�D�'XQJHRQÏ�ZDV�DOVR�D�PDMRU�KLW�LQ�WKH
FRXQWU\�PXVLF�VFHQH�

-XVW�%HFDXVH�,ÏP�D�:RPDQ

7KLV�LV�WKH�VHFRQG�VROR�VWXGLR�DOEXP�IRU�'ROO\�3DUWRQ��5HOHDVHG�LQ������LW�ZDV�SURGXFHG�E\�%RE�)HUJXVRQ�DQG�WKURXJK
WKH�FRXQWU\�UHFRUG�ODEHO�5&$�9LFWRU��,W�UHDFKHG�WKH���QG�VSRW�RQ�WKH�%LOOERDUG�7RS�&RXQWU\�$OEXPV�FKDUW��Î-XVW
%HFDXVH�,ÏP�D�:RPDQÏ�ZDV�UH�UHFRUGHG�E\�WKH�DUWLVW�IRU�KHU�WULEXWH�DOEXP��Î-XVW�%HFDXVH�,ÏP�D�:RPDQ��6RQJV�RI�'ROO\
3DUWRQÏ�LQ������

1HZ�+DUYHVWÕ�)LUVW�*DWKHULQJ

7KLV�LV�KHU���WK�VROR�VWXGLR�DOEXP�UHOHDVHG�E\�5&$�9LFWRU�LQ�������,W�LV�KHU�ILUVW�HYHU�VHOI�SURGXFHG�DOEXP��7KH�EHVW
VRQJV�IURP�WKH�DOEXP�DUH�Î<RX�$UHÏ��Î$SSOHMDFNÏ��Î/LJKW�RI�D�&OHDU�%OXU�0RUQLQJÏ��DQG�Î0\�*LUO��0\�/RYH�Ï�

%OXH�6PRNH

7KH������DOEXP��Î%OXH�6PRNHÏ�WDNHV�WKH���WK�SRVLWLRQ�RQ�WKH�JUHDWHVW�'ROO\�3DUWRQ�DOEXPV�RI�DOO�WLPH��7KH�DOEXP�KDV
FRYHUV�RI�%RE�'\ODQÏV�Î'RQÏW�7KLQN�7ZLFHÏ�DQG�%RQ�-RYLÏV�Î/D\�<RXU�+DQGV�RQ�0HÏ��7KH�DOEXP�IHDWXUHV�WKH�VKDUS�DQG
SRZHUIXO�YRFDO�SURZHVV�RI�WKH�DUWLVW�PDNLQJ�LW�VWDQG�WDOO�LQ�WKH�FURZG�
7KHUH�DUH�D�WRWDO�RI����VWXGLR�DOEXPV�E\�'ROO\�3DUWRQ�DQG�ZH�KDYH�WULHG�RXU�EHVW�WR�EULQJ�\RX�WKH�EHVW�WHQ�DOEXPV�WKDW
DUH�PRVW�SRSXODU�DURXQG�WKH�ZRUOG�
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Ï�`\HÐ�wÐ�=^HÏÐ�=lÐ
k`hhJH
�^HÐ�k`]Ð�nlÐ�^RnR=\Ð�`]J^nl
�=HwÐ�=P=Ð�lÐ-JFJRtR^PÐ7RHJ
�hhkJFR=nR`^Ð�`kÐ0QJÐ.`^P

Ð

/DG\�*DJD�LV�EDFN�ZLWK�WKH�PXFK�
DQWLFLSDWHG�QXPEHU�Î+ROG�0\�+DQGÏ�
7KH�VRQJ�LV�D�SDUW�RI�7RP�&UXLVH
V�PRYLH
Î7RS�*XQ��0DYHULFN
��D�VHTXHO�WR�KLV
�����Î7RS�*XQÏ�

/DG\�*DJD�LV�EDFN�ZLWK�KHU�SRZHUIXO
YRLFH�GHOLYHULQJ�ZRUGV�OLNH�Î'RQÏW�\RX
OHW�JR�RI�P\�KDQGÏ��ZLWK�KHU�PLJKW\
YRLFH��6KH�KDV�FR�SURGXFHG�WKH�VRQJ
ZLWK�0LFKDHO�7XFNHU�ZLGHO\�NQRZQ�DV
%ORRGSRS��7KH�VRQJ�LV�IHDWXUHG�LQ�WKH
XSFRPLQJ�7RP�&UXLVH�0RYLH�Î7RS�*XQ�
0DYHULFNÏ�

7KH�PRYLH�ZLOO�SUHPLHUH�RQ���WK
0D\�������7KH�PRYLH�LV�D�VHTXHO�WR
KLV������UHOHDVH�PRYLH�VHOI�
UHGHHPLQJ�SLORW��DYLDWLRQ�PRYLH
Î7RS�*XQÏ��/DG\�*DJD�RSHQV�WKH
VRQJ�ZLWK�GLVWRUWHG�YRFDOV�VD\LQJ
Î7R�WHOO�PH�\RX�QHHG�PHÏ��ZKLFK
UHVHPEOHV�WKH�WKHPH�RI�WKH�PRYLH�

�7KH�HQVHPEOH�FDVW�RI�WKH�PRYLH
LQFOXGHV�9DO�.LOPHU��-HQQLIHU
&RQQHOO\��DQG�WKH�:KLSODVK�DFWRU
0LOHV�7HOOHU��7RS�*XV���KDV�EHHQ
GHOD\HG�IRU�VHYHUDO�UHDVRQV�EXW

IURP�WKH�WUDLOHU�RI�WKH�PRYLH�DQ\RQH
FDQ�SUHGLFW�WKH�SORW�WKDW�WKLV�UHOHDVH
ZLOO�RIIHU�WR�LWV�DXGLHQFH�

�*DJD�KDG�UHOHDVHG�WKH�WHDVHU�WKH
SUHYLRXV�ZHHN�ZLWK�WKH�DUWZRUN�DQG
WKH�DQHFGRWH�RI�WKH�VRQJ��6KH
FRPPHQWHG�RQ�WKH�VDPH�SRVW��Î,ÏYH
EHHQ�ZRUNLQJ�RQ�LW�IRU�\HDUV�Ï�6KH
KDV�UHFHLYHG�DQ�$FDGHP\�$ZDUG�IRU
WKH�VRQJ�Î6KDOORZÏ��LQ�WKH�����
PRYLH�Î$�6WDU�LV�%RUQÏ��3ULRU�WR�WKDW�
VKH�ZDV�QRPLQDWHG�LQ�������IRU�WKH
VRQJ�Î7LOO�,W�+DSSHQV�WR�<RXÏ�

�*DJD�KDV�RIIHUHG�VRQJV�OLNH�Î/RYH
IRU�6DOHÏ�DQG�Î'R�,�/RYH�<RXÏ�LQ�$SULO
DQG�WKLV�QHZ�UHOHDVH�GHSLFWV�KHU
PXVLFDO�EULOOLDQFH�SUROLILFDOO\�

�Î+ROG�0\�+DQGÏ�ULJKWHRXVO\�VDLG�DV
RQH�RI�KHU�EHVW�SHUIRUPDQFHV��DQG
VKH�KDV�D�ORW�UHVLGLQJ�RQ�WKH�OLVW��6KH
VXUSULVHV�ZLWK�HDFK�RI�KHU�PXVLFDO
YHQWXUHV�E\�GHOLYHULQJ�VRPH
KHDUWIHOW�PHODQFKROLF�QDUUDWLRQV
VRDNHG�LQ�HDFK�ZRUG�RI�WKH�VRQJ�

�/DG\�*DJD�KDV�PDGH�VXUH�WKDW�KHU
YRLFH�UHDFKHV�QRW�RQO\�WKH�HDUV�RI
KHU�OLVWHQHUV�EXW�WKHLU�KHDUWV��7KH
PRQRFKURPLF�SLFWXUH�RI�WKH�VRQJ
DOVR�FRQYH\V�WKH�JUH\�VKDGHV�RI�ORYH
DQG�WKH�SDLQ�WKDW�IROORZV�

/LQHV�OLNH�Î,�VHH�WKDW�\RX
UH�EOHHGLQ
�
\RX�GRQ
W�QHHG�WR�VKRZ�PH�DJDLQ�
%XW�LI�\RX�GHFLGH�WR��,
OO�ULGH�LQ�WKLV
OLIH�ZLWK�\RX��,�ZRQ
W�OHW�JR�
WLO�WKH
HQGÏ�KDYH�PDGH�WKH�VRQJ
FRQVXPLQJ��Î+ROG�0\�+DQGÏ�KDV�WKH
SRWHQWLDO�WR�PDNH�LWV�RZQ�VWRU\�DQG
HYHQWXDOO\�KLVWRU\�IRU�WKH�VKHHU
PHULW�WKDW�WKH�VRQJ�SRVVHVVHV�

�
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3RVW
0DORQH�,V
$OO�6HW�7R
5HOHDVH
+LV�/DWHVW
$OEXP

7ZHOYH
&DUDW
7RRWKDFKH


7ZHOYH�&DUDW�7RRWKDFKH
��7KH
$OEXP�%\�3RVW�0DORQH�,V�*RLQJ�7R
%H�5HOHDVHG�2Q�7KH��UG�2I�-XQH�
3HRSOH�$UH�(DJHUO\�:DLWLQJ�)RU�7KH
$OEXP�7R�%H�5HOHDVHG+DLOV�)URP
1HZ�<RUN�&LW\��7KH�*OREDOO\
5HQRZQHG�0XVLFLDQ�3RVW�0DORQH
+DV�)LQDOO\�$QQRXQFHG�+LV�1HZ
$OEXP�5HOHDVH��1DPHG�Î7ZHOYH
&DUDW�7RRWKDFKHÏ�

$OO�+LV�)DQV�:HUH�(DJHUO\�:DLWLQJ
7KDW�:KHQ�7KH�$OEXP�,V�*RLQJ�7R
%H�5HOHDVHG��7KH�$UWLVW�+DV
&RQILUPHG�7KDW�,W�:LOO�%H�'URSSLQJ
2Q�7KH��UG�2I�-XQH��+H�3RVWHG�$
%OXUU\�5HG�3KRWR�2I�+LPVHOI�:LWK
7KH�3UH�6DYH�/LQN�7R�7KH�$OEXP�
7KH�1HZV�+DV�*HQHUDWHG�$�%X]]
$PRQJ�(YHU\RQH�

Î5HVXOWV�2U�([FXVHV�&KRRVH�<RXU
6LGH��#3RVWPDORQH�$OEXP�&RPLQJ
1H[W�0RQWK�Ï�6DLG�+LV�0DQDJHU�'UH
/RQGRQ��+H�$OVR�$GGHG�Î:KDW�8
:DQW�,Q�/LIH�5HVXOWV�2U�([FXVHV��Ï�

7KLV�$OEXP�:DV�$ERXW�7R�5HOHDVH
,Q������%XW�'XH�7R�6RPH�3UREOHP�
7KH�$UWLVW�+DV�'HOD\HG�7KH�'DWH
2I�7KH�5HOHDVH�$QG�$W�/DVW��+H�,V
$OO�6HW�7R�5HOHDVH�,W�2Q��UG�-XQH�

$ERXW�7KH�5HOHDVH�'DWH��+LV
0DQDJHU�6DLG�Î2XU�6\QF�	�(QHUJ\
$OZD\V�2Q�$�,QVDQH�/HYHO���$OEXP
+DV�%HHQ�'RQH���:H�5HDG\���%XW
6HHPV�#5HSXEOLFUHFRUGV
#8QLYHUVDOPXVLFJURXS�,VQÏW�3RVW\
)DQV�1R�0RUH�1HHG�7R�3UHVV�0H
$Q\PRUH�:H�'LG�2XU�3DUW�Ï�

+H�$GGHG�0RUH�%\�6D\LQJ�Î1RZ
,WÏV�7LPH�)RU�7KH�/DEHO�7R�*HW�7KH
%XVLQHVV�5LJKW�%HIRUH�:H�'URS
%,*�$OEXP��+LW�7KHP�8S��:H
%HHQ�5HDG\�/LNH�8�$UH��,WÏV�7LPHÏ�

�,Q�$Q�,QWHUYLHZ��3RVW�0DORQH�6DLG
7KDW�+H�0DGH�7KLV�$OEXP�$V�$
3RUWUDLW�2I�+RZ�+H�%HFRPH�$
0XVLFLDQ�$QG�:KDW�+DV�,QVSLUHG
+LP�7R�%HFRPH�2QH�

7KHUH�,V�1R�'RXEW�$ERXW�+LV
$ELOLW\��+H�+DV�3URYHG�+LV�:RUWK
:LWK�$OO�2I�+LV�3UHYLRXV�:RUN��,W
&DQ�%H�6DLG��7KLV�$OEXP�:LOO�$OVR
%H�2QH�2I�$�.LQG��7KH�$OEXP
&RQWDLQV����$PD]LQJ�6RXQGWUDFNV�

7KLV�$OEXP�2I�+LP�,V�)LOOHG�:LWK�$OO
7KH�0DJQLILFHQW�6LQJHUV��,Q�7KH
$OEXP��+H�+DV�,QFOXGHG�$UWLVWV�/LNH�
'RMD�&DW��7KH�.LG�/DURL��'DEDE\�
)XWXUH��+DOVH\��0HHN�0LOO��/LO�%DE\�
2]]\�2VERXUQH��7UDYLV�6FRWW��6=$�
6ZDH�/HH��$QG�<RXQJ�7KXJ��%\
6HHLQJ�7KH�/LQHXS�,W�&DQ�%H
8QGHUVWRRG�7KDW�7KH�$OEXP�,V�*RLQJ
7R�%H�$�%ODVW�

+H�,V�$OVR�7KLQNLQJ�$ERXW�*RLQJ�2Q
$�7RXU�,Q�������)RU�1RZ��+H�:LOO�%H
3HUIRUPLQJ�)URP�7KH���UG�2I
6HSWHPEHU�7R�7KH���WK�2I
6HSWHPEHU�

�
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6KUH\D�*KRVKDO�6KDUHV�$GRUDEOH�)DPLO\�3KRWRV�$QG
$�+HDUWIHOW�0HVVDJH�2Q�+HU�6RQ�'HY\DDQȏV�)LUVW

%LUWKGD\

)DPRXV�,QGLDQ�SOD\EDFN�VLQJHU�6KUH\D�*KRVKDO�JDYH�ELUWK�WR�KHU
VRQ�'HY\DDQ�0XNKRSDGK\D\D�RQ�0D\���QG��������7KH�OLWWOH�EXQGOH
RI�MR\�KDV�UHFHQWO\�WXUQHG�RQH�DQG�WKH�VLQJHU�ZDQWHG�WR�PDNH�LW
VSHFLDO�IRU�KLP��6KH�KDV�ZULWWHQ�D�KHDUWIHOW�QRWH�IRU�KHU�VRQ�RQ�WKLV
DXVSLFLRXV�GD\�DQG�VKDUHG�LW�ZLWK�KHU����PLOOLRQ�IROORZHUV�RQ
,QVWDJUDP�7KLV�6XQGD\��VKH�SRVWHG�ILYH�DGRUDEOH�SKRWRV�RI�KHU
KXVEDQG�6KLODGLW\D�0XNKRSDGK\D\D��KHU�VRQ�'HY\DDQ��DQG�KHUVHOI
RQ�,QVWDJUDP��7KH�IDPLO\�ORRNHG�H[WUHPHO\�KDSS\�DQG�FRQWHQW�ZLWK
OLIH�LQ�WKH�SLFWXUHV��,Q�WKH�VHULHV�RI�SKRWRV��WKH�Î'HHZDQL�0DVWDQLÏ
VLQJHU�DQG�KHU�KXVEDQG�DUH�VHHQ�KROGLQJ�WKHLU�VRQ�LQ�DUPV��7KH
IDPLO\�RI�WKUHH�LV�VHHPLQJO\�KDYLQJ�D�EODVW�LQ�WKH�SKRWRV�
7KH�HPLQHQW�SOD\EDFN�VLQJHU�VKDUHG�D�PHVVDJH�IURP�KHU�KHDUW�IRU
KHU�VRQ�DV�WKH�FDSWLRQ�RI�WKH�YLGHR��6KH�ZURWH��Î+DSS\��VW�ELUWKGD\
WR�RXU�OLWWOH�ER\�'HY\DDQ�DND�1LUEX��GDDNQDDP��<RX�KDYH�JLYHQ
ELUWK�WR�XV�DV�SDUHQWV�DQG�VKRZQ�XV�OLIH�LV�VR�EHDXWLIXO�DQG�VR�IXOO�RI
MR\�DQG�ORYH��0D\�\RX�EH�EOHVVHG�ZLWK�WKH�ORYH�RI�WKH�ZRUOG�DQG

bJURZ�XS�DV�D�KXPEOH��KRQHVW��VHQVLWLYH��JRRG
KHDUWHG�KXPDQ�EHLQJ�Ï�$IWHU�WKH�SRVW�ZDV
XSORDGHG��KHU�FRPPHQW�VHFWLRQ�ZDV�IORRGHG
ZLWK�OLNHV�DQG�FRPPHQWV�IURP�KHU�IDQV�DQG�KHU
FRQWHPSRUDULHV��DQG�QRWDEOH�VLQJHUV�IURP�WKH
LQGXVWU\��3RSXODU�,QGLDQ�VLQJHU�6KDDQ�DOVR
FRPPHQWHG�RQ�WKH�SRVW��Î+DSS\�KDSS\�ELUWKGD\
GDUOLQJ�'HY\DDQÏ��-RQLWD�*DQGKL�ZURWH��Î3LFWXUH
SHUIHFWÏ��$QRWKHU�IDPRXV�SOD\EDFN�VLQJHU�6RQX
1LJDP�FRPPHQWHG��Î0\�OLWWOH�6KUH\D�LV�D�PRWKHU
IRU���\HDU�QRZÕ�Ï�6KUH\D�*KRVKDO�PDUULHG�KHU
ORQJ�WLPH�EHDX�6KLODGLW\D�0XNKRSDGK\D\D�RQ
)HEUXDU\��WK�������LQ�D�SULYDWH�FHUHPRQ\��6KH
JDYH�ELUWK�WR�KHU�EDE\�ER\�'HY\DDQ
0XNKRSDGK\D\D�RQ�0D\���QG��������6KH�ILUVW
LQWURGXFHG�KLP�WR�KHU�IDQV�WKURXJK�KHU
,QVWDJUDP�SRVW�LQ�-XQH�ODVW�\HDU�DV�KH�WXUQHG�VL[
PRQWKV��6KH�VKDUHG�D�EHDXWLIXO�SLFWXUH�RI�WKH
FRXSOH�KROGLQJ�WKH�EDE\�RQ�,QVWDJUDP�

�

7KH�SURXG�PRPP\�DQQRXQFHG�WKH�QDPH�RI�KHU
VRQ�LQ�WKH�FDSWLRQ�RI�WKH�SLFWXUH��Î,QWURGXFLQJ�
Î'HY\DDQ�0XNKRSDGK\D\DÏ��+H�DUULYHG�RQ���QG
0D\�DQG�FKDQJHG�RXU�OLYHV�IRUHYHU��,Q�WKDW�ILUVW
JOLPSVH�DV�KH�ZDV�ERUQ�KH�ILOOHG�RXU�KHDUWV�ZLWK�D
NLQG�RI�ORYH��RQO\�D�PRWKHU�	�D�IDWKHU�FDQ�IHHO
IRU�WKHLU�FKLOG��3XUH�XQFRQWUROODEOH
RYHUZKHOPLQJ�ORYH��,W�LV�VWLOO�IHHOLQJ�OLNH�D�GUHDP�
#VKLODGLW\D�DQG�,�DUH�VR�JUDWHIXO�IRU�WKLV
EHDXWLIXO�JLIW�RI�OLIH�
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�=RkÐ.n©Ð�`oRlÐ-Jnok^lÐ�OnJk
�`okÐ9J=klÐ"OÐ*Rt`nÐ"^Ð�`ok


`u^n`u^Ð.n=PJlÐ�k`]Ð�Ð0̀ Ð�
�o\w

)DLU�6W��/RXLVbLV�FRPLQJ�EDFN�RQ�VWDJH
DIWHU�WZR�\HDUV��+H�ZLOO�EH�DFFRPSDQLHG
E\�EDQGV�OLNH�7KLUG�(\H�%OLQG�DQG�;
$PEDVVDGRUV�DQG�PXVLFLDQV�OLNH
&RROLR��DQG�7RQH�/RF�

+H�ODVW�SHUIRUPHG�LQ������DQG�WZR
ZKROH�\HDUV�RI�UHVWUDLQLQJ�KLPVHOI�IURP
DOO�OLYH�SHUIRUPDQFHV�GXH�WR�WKH
SDQGHPLF��%XW�QRZb)DLU�6W��/RXLVbLV
EDFN�WR�GHOLYHU�VRPH�SRZHU�SDFN
SHUIRUPDQFHV��+H�KDV�SXEOLVKHG�WKH
FRPSOHWH�VFKHGXOH�DORQJ�ZLWK�WKH
YHQXHV��7KHVH�JLJV�ZLOO�WDNH�SODFH�LQ
IRXU�VWDJHV�IURP�GRZQWRZQ�ZLWK�IUHH�
RI�FRVW�HQWU\�
/HDGLQJ�SRS�URFN�EDQGV�OLNH�7KLUG�(\H
%OLQG�DQG�;�$PEDVVDGRUV�ZLOO�EH�D�SDUW
RI�WKH�IHVWLYDO��9DULRXV�IUHVK�PXVLF
DUWLVWV�IURP�YDULRXV�JHQUHV�ZLOO�EH�D�SDUW
RI�WKH�VKRZ��&RXQWU\�VLQJHUV�OLNH�7\OHU
)DUU�DQG�5RGQH\�$WNLQV��DORQJ�ZLWK
5	%�KLS�KRS�SHUIRUPDQFHV�E\

b&RORU�0H�%DG��0RQWHOO�-RUGRQ�
&RROLR��7RQH�/RF��DQG�<RXQJ�0&
ZLOO�DOVR�EH�KHDGOLQLQJ�DWWUDFWLRQV
RI�WKH�IHVWLYDO�7KH�67��/RXLV
SHUIRUPDQFHV�ZLOO�LQFOXGH�/LVD
5DPH\��-RUGRQ�6XWHU��+LJK�5RDG�
-RH�'LUW��DQG�-XVW�LQ�7LPH��0LFKDHO
%��:KLW��DQG�:HOO�+XQJDULDQV��7KH
HYHQW�ZLOO�WDNH�SODFH�IURP��QG�-XO\
WR��WK�RI�-XO\�DQG�LW�ZLOO�PRYH�IURP
LWV�XVXDO�KRPH�DW�*DWHZD\�$UFK
1DWLRQDO�3DUN�WR�.LHQHU�3OD]D�DQG
EDOOSDUN�9LOODJH�

7KLV�ZLOO�EH�WKH�ILUVW�WLPH�WKDW
.LHQHU�3OD]D�LV�LQFOXGHG�LQ�WKH
IHVWLYDO�

b$FFRUGLQJ�WR�)DLU�6W��/RXLV��KH
WKRXJKW�WKH�QHDUE\�6ROGLHUV

0HPRULDO�ZLOO�EH�WKH�SHUIHFW�SODFH
WR�KROG�WKH�IHVWLYDO�\HW�0HHUV�VD\V
WKDW�WKH�QHZ�IRRWSULQWV�DUH�VPDOOHU
WKDQ�EHIRUH�ZKLFK�ZLOO�EH�KDUG�WR
KDQGOH�D�ODUJH�FURZG�EXW�.LHQHU
3OD]D�ZLOO�SURYLGH�DGHTXDWH�VSDFH�WR
SODFH�HYHU\WKLQJ�DWWUDFWLYHO\�

5HSRUWHGO\��WKLV�IHVWLYDO�ZLOO�LQFOXGH
IDPLO\�IULHQGO\�DFWLYLWLHV�DORQJ�ZLWK
DQ�HVSRUWV�FKDPSLRQVKLS�OLYH
HQWHUWDLQPHQW�DQG�ILUHZRUNV�GLVSOD\
DV�ZHOO�

7KH�*DWHZD\�/HJHQGV�&ROOHJLDWH
,QYLWDWLRQDO�DQG�+LJK�6FKRRO�2SHQ
ZLOO�DOVR�WDNH�SODFH�DW�%DOOSDUN
9LOODJH�

$PHULFDÏV�%LUWKGD\�3DUDGH�KDV�DOVR
EHHQ�RUJDQL]HG�VHSDUDWHO\�IURP�WKH
IDLU�E\�WKHP��7KH�SDUDGH�ZLOO�VHW�RII
DW����LQ�WKH�PRUQLQJ�RI��QG�-XO\�RQ
PDUNHW�6WUHHW��)RU�WKH�ODVW�WZR
\HDUV��KH�ZDV�FHOHEUDWLQJ�WKLV
IHVWLYDO�YLUWXDOO\�WR�IROORZ�WKH
SDQGHPLF�SUHFDXWLRQV�

�

$QG�MXVW�OLNH�LQ�ROG�WLPHV�IRRG�LV
JRLQJ�WR�EH�RQH�RI�WKH�PDMRU�SDUWV�RI
WKLV�HYHQW��,W�KDV�EHHQ�UHSRUWHG
WKDWb)DLU�6W��/RXLVbZLOO�GHGLFDWH
PRUH�RI�KLV�WLPH�WR�WKH�IRRG�DUHDV�DW
.LHQHU�3OD]D��+LV�UHVWDXUDQW
SDUWLFLSDWLRQ�ZLOO�EH�GLVFORVHG�ODWHU�

777©
���9�1.��-"��©�"�ÐóÐ�1 �Ð����ÐóÐ��







�olRFÐ Jul

2SEL�8LSQTWSR�;SR�8LI�%QIVMGER�-HSP�7IEWSR���
7KH�%R\�)URP�.HQWXFN\��1RDK
7KRPSVRQ�:RQ�7KH�7LWOH�2I
$PHULFDQ�,GRO�6HDVRQ�����7KH
<RXQJ�$UWLVW�+DV�0HVPHUL]HG
(YHU\RQH�:LWK�+LV�&DSWLYDWLQJ
3HUIRUPDQFH)LQDOO\��7KH�:RUOG�*RW
7R�.QRZ�7KH�:LQQHU�2I�7KH
$PHULFDQ�,GRO�6HDVRQ�����2Q
6XQGD\��+DLOV�)URP�.HQWXFN\�1RDK
7KRPSVRQ�7KH����<HDU�2OG�6LQJHU
:RQ�7KH�&RPSHWLWLRQ�
$IWHU�7KUHH�+RXUV�2I�$QWLFLSDWLRQ�
(YHU\RQH�*RW�7R�.QRZ�7KH�:LQQHU
2I�7KH�6KRZ��7KH�)LQDOLVWV�2I�7KH
6KRZ�:HUH�/HDK�0DUOHQH�
+XQWHUJLUO��$QG�1RDK�7KRPSVRQ��,W
:DV�$�9HU\�7RXJK�)LJKW�$PRQJ�7KH
7KUHH��6R�,W�:DV�$�9HU\�&UXFLDO
'HFLVLRQ�)RU�(YHU\RQH�7R�0DNH�
7KH�+RVW�2I�7KH�6KRZ�5\DQ
6HDFUHVW�6DLG�%HIRUH�$QQRXQFLQJ
7KH�5HVXOW�7KDW�Î0\�+HDUW�,V

b%HDWLQJ�2XW�2I�0\�&KHVWÕ�7KLV�,V
&UD]\Ï��$IWHU�7KLV�+H�6DLG�7R�1RDK
Î%XGG\��<RX�-XVW�:RQÏ�

�7KH�:KROH�&URZG�:HQW�&UD]\�$IWHU�7KH
$QQRXQFHPHQW�2I�7KH�5HVXOW��7KH
:KROH�$PHULFD�:DV�([WUHPHO\�3OHDVHG
$IWHU�*HWWLQJ�7KH�5HVXOW�

�+XQWHUJLUO�*RW�7KH�3RVLWLRQ�2I�6HFRQG
3ODFH�$QG�/HDK�0DUOHQH�(QGHG�8S�,Q
7KH�7KLUG�3ODFH�

�2Q�7KH�'D\�2I�7KH�)LQDOH�(YHU\RQH�6DQJ
2QH�2ULJLQDO�6RQJ�$QG�$OVR�&RYHU
6RQJV��:KHUH�1RDK�6DQJ�Î,ÏP�2Q�)LUHÏ�
+XQWHUJLUO�3HUIRUPHG�Î'DQFLQJ�,Q�7KH
'DUNÏ��$QG�0DUOHQH�6DQJ�Î&RYHU�0HÏ�

�7KLV�<HDU�7KH�6KRZ�:DV�$�*UDQG
&HOHEUDWLRQ�$QG�,W�:DV�$�7UHDW�7R�:DWFK
7KH�6KRZ��,W�:DV�$�/LWWOH�3UHGLFWDEOH
7KDW�1RDK�:RQ�7KH�6KRZ�%HFDXVH
7KURXJKRXW�7KH�6HDVRQ�+H�+DV�3URYHG
+LV�:RUWK�%\�*LYLQJ�([FHOOHQW
3HUIRUPDQFHV�

7KH�-XGJHV�2I�7KH�6KRZ�.DW\�3HUU\�
/XNH�%U\DQ��$QG�/LRQHO�5LFKLH�$OVR
([SUHVVHG�7KHLU�)HHOLQJ�%\�6D\LQJ
Î:H�$UH�6R�3URXG�$V�-XGJHV�-XVW�7R
6D\�7KDW�:H�$FWXDOO\�0HQWRUHG�<RX
2Q�7KDW�:D\�7R�7KDW�:RQGHUIXO
3ODFH�,Q�<RXU�&DUHHUÏ�

�.DW\�6DLG�7R�1RDK�%HIRUH�+LV
3HUIRUPDQFH�7KDW�Î<RX�-XVW
6ZRRSHG�,Q�$QG�*UDEEHG�(YHU\
+HDUW�,Q�$PHULFD�%\�6LQJLQJ�7KDW
6RQJ��<RXÏUH�-XVW�$�*RRG�*X\�)URP
.HQWXFN\�7KDW�0LJKW�:LQ�$PHULFDQ
,GROÏ�

�2Q�7KH�)LQDO�'D\�2I�$PHULFDQ�,GRO�
$�/RW�2I�&HOHEULWLHV�3HUIRUPHG�,Q
7KH�6KRZ��,Q�7KH�/LQHXS��&DUULH
8QGHUZRRG�:DV�$OVR�7KHUH�7R
3HUIRUP�%XW�8QIRUWXQDWHO\��7KH
$UWLVW�*RW�,QIHFWHG�:LWK�&RYLG�
6HDFUHVW�$QQRXQFHG�7KDW�$W�7KH
9HU\�%HJLQQLQJ�2I�7KH�6KRZ�
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1hF`]R^PÐ.R^PJk

:LWK�3URIRXQG
0XVLFDOLW\�DQG
*ULSSLQJ
:RUGSOD\�'*0
9LEH]�,V�%DFN
:LWK�D�0RUH
$WWUDFWLYH
5HOHDVH�
:LOO
<RX�6WD\

%RUQ�0DUN�*ULIILQ�DOVR�NQRZQ�DV�0-
*ULIILQ��KH�LV�IURP�&RQZD\��8QLWHG
6WDWHV��+H�IRXQG�KLV�ORYH�IRU�PXVLF
DW�D�YHU\�\RXQJ�DJH��:KHQ�0DUN�ZDV
D�ER\�RI����KH�VWDUWHG�WR�SXUVXH�KLV
SDVVLRQ�IRU�PXVLF�PDNLQJ�DQG
ZULWLQJ�YHUVHV��+H�DORQJ�ZLWK�KLV��
VLEOLQJV�ZDV�EURXJKW�XS�E\�WKHLU
JUDQGPRWKHU�

7KH�VLQJHU�VDLG�WKDW�DV�KH�GLGQÏW
KDYH�DQ\�PRWKHU�RU�IDWKHU�ILJXUH
ZKLOH�JURZLQJ�XS�KH�PDWXUHG�HDUO\
DQG�WKLV�PDWXULW\�LV�VHHQ�LQ�KLV
PXVLFDO�FRQFRFWLRQV��%\�WKH�WLPH�KH
ZDV����\HDUV�ROG��KH�bVWDUWHG�WR
SHUIRUP�PXVLF�DQG�UHOHDVHG�WKHP
RQOLQH�RQ�DOO�WKH�PDMRU�PXVLF�
VWUHDPLQJ�SODWIRUPV��+H�JRHV�E\�WKH
QDPH�'*0�9LEH]�WR�UHOHDVH�KLV
VRQJV��7KH�XQLTXHQHVV�RI�KLV�VRQJ
Î:LOO�<RX�6WD\Ï�KDV�WKH�SRWHQWLDO�WR
RYHUVKDGRZ�WKH�ZRUOG�RI�PXVLF�

+LV�PXVLFDO�FDUHHU�VWDUWHG�ZKHQ�KH
ZDV�D�WHHQDJHU�DV�KH�VWDUWHG�WR
XSORDG�KLV�WUDFNV�RQ�6RXQG&ORXG�
6SRWLI\��<RX7XEH��$SSOH�0XVLF��DQG
PDQ\�PRUH�PXVLF�SODWIRUPV�

+LV�PXVLFDO�ZRUNV�RIIHU�WUDFNV�IURP
YDULRXV�JHQUHV�LQFOXGLQJ�(PR�5DS�
3RS��DQG�+LS�+RS�LQ�KLV�WUDFNV��+H
IRXQG�KLV�LQVSLUDWLRQ�IURP
PXVLFLDQV�OLNH�-XLFH�:RUOG��7ULSS\

5HG��'UDNH��DQG�7RU\�/DQH]��<HW
KLV�SRWHQWLDO�WR�GHOLYHU�SOHDVDQW
ZRUGSOD\V�ZLWK�DPELWLRXV�DQG
HQJDJLQJ�PXVLFDO�DOFKHP\�LV�YHU\
FKDUPLQJ��+LV�VRQJV�OLNH�Î<RXQJ
6WXQQD��Ï��Î7XII�/XYÏ��Î5RZG\Ï�
Î2QH�/DVW�7LPHÏ��Î+RZ�'R�,Ï�����,WÏV
7RR�/DWHÏ��Î*RRG�%\HB�Ï��Î$OPRVW
)DPRXVÏ��Î2Q�0\�*ULQGÏ�
Î8QGHUUDWHGÏ��Î,W�,V�:KDW�,W�,VÏ�
Î&RPH�%DFNÏ��DORQJ�ZLWK�PDQ\
RWKHUV�KDYH�PHVPHUL]HG�KLV
DXGLHQFH��7KRXJK��'*0�9LEH]ÏV
PXVLF�SURYLGHV�WKH�JULSSLQJ
GHOLJKWIXO�DXUD�WKDW�FDQ�PHQG�DQ\
XSVHW�KHDUW�

�b
�0M�*ULIILQ�UHOHDVHG�KLV�QHZ�VRQJ
Î:LOO�<RX�6WD\Ï�RQ��WK�0D\������
+H�KDV�ZULWWHQ�WKH�YHUVH�DQG�KDV
SURYLGHG�WKH�DPELHQW�PXVLF�WR�WKH
VRQJ�b

$QG�WKH�HQG�UHVXOW�RI�WKH�VRQJ�LV
H[WUHPHO\�UHIUHVKLQJ��)URP�WKH
RSHQLQJ�VHFWLRQ�WR�WKH�RVFLOODWLQJ
YLEHV��WKH�HQWLUH�VRQJ�LV�D�FRPSOHWH
SDFNDJH�RI�JURRYLQJ�DOOXULQJ�YLEHV�
+LV�YRLFH�KDV�PDGH�WKH�VRQJ�HYHQ
PRUH�UHIUHVKLQJ�WR�HQMR\��$SDUW�IURP
WKDW��KH�LV�ZRUNLQJ�RQ�WZR�RWKHU
WUDFNV�ZKLFK�ZLOO�EH�UHOHDVHG�ZLWKLQ
WKH�QH[W�WZR�PRQWKV�

2QH�RI�KLV�QHZ�VLQJOHV�ZLOO�IHDWXUH
DQRWKHU�FRQWHPSRUDU\�DQG�YHULILHG
DUWLVW��6LPXOWDQHRXVO\�KH�DORQJ�ZLWK
KLV�WHDP�LV�ZRUNLQJ�UHDOO\�KDUG�WR
H[HFXWH�WZR�OLYH�VWDJH�VKRZV��$QG
ZLWKLQ�WKUHH�PRQWKV�WKHUH�ZLOO�EH�WZR
ZHOO�FRQGXFWHG�VKRZV�ZLOO�WDNH
SODFH��)ROORZ�KLP�RQ�,QVWDJUDP�WR
JHW�QRWLILHG�DERXW�KLV�FRPLQJ�VKRZV
DQG�VLQJOHV�
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1�#-3/�^é�#���#é
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�#01/3"�#10àé��/�é�0é�8�/;1��#�é;%3

#���é1%é #%9
2QH�RI�WKH�FODVVLF�LQVWUXPHQWV�RU�HDUOLHVW�RI�LQVWUXPHQWV��WKH
7DPEXUD��LV�DOVR�NQRZQ�DV�WDPERXUD��WDPEXUL��DQG�WDQSXUD��7KH
VPDOO�YHUVLRQ�RI�WKH�LQVWUXPHQW�LV�NQRZQ�DV�7DQSXUL��7KH
LQVWUXPHQW�LV�D�ORQJ�QHFNHG�DQG�IUHWOHVV�,QGLDQ�FODVVLF�LQVWUXPHQW�
,W�LV�XVXDOO\�������LQFKHV�ORQJ�DQG�KDV�IRXU�PHWDO�VWULQJV��3UHFLVLRQ
LQ�WXQLQJ�LV�DFKLHYHG�E\�LQVHUWLQJ�VRPH�ELWV�RI�ZRRO��DGMXVWLQJ�VRPH
VPDOO�EHDGV�DWWDFKHG�WR�LWV�VWULQJV��DQG�ORZHULQJ�WKH�EULGJH��,Q�WKH
ZHVWHUQ�SDUW�RI�,QGLD��WKH�LQVWUXPHQW�LV�PDGH�RI�WKH�KROORZ�SDUW�RI
MDFN�ZRRG��ZKLOH�LQ�1RUWK�,QGLD��LW�LV�PDGH�RI�JRXUG��,W�LV�KHOG
YHUWLFDOO\��DQG�WKH�SOD\HU�VLWV�MXVW�EHKLQG�WKH�LQVWUXPHQW�ZKLOH
SOD\LQJ�LW�
b
7KH�LQVWUXPHQW�WDQSXUD�VHUYHV�WZR�PDMRU�SXUSRVHV��,W�EHFRPHV
DFFRPSDQLPHQW�I�WKH�IRON�PXVLF�LQ�6RXWK�$VLD��,W�DOVR�KHOSV�WR
LQYHQW�QHZ�WRQDO�IRXQGDWLRQV��ZKLFK�DUH�DOVR�NQRZQ�DV�5DJD��,Q�WKH
NLQJVÏ�FRXUW\DUG��WKH�WDQSXUD�XVHG�WR�EH�WKH�PDMRU�LQVWUXPHQW�WR
HQWHUWDLQ�WKH�SHRSOH��7KH�URXQG�KHDGHG�VRXQG�FKDPEHU�XVHG�WR�EH
ILOOHG�ZLWK�SDLQWLQJV�RI�*RGGHVV�*DQJD��6DUDVZDWL��6LWD��DQG
GHYRWHH�RI�/RUG�5DP��+DQXPDQ��7KH�QHFN�ZDV�GHFRUDWHG�ZLWK
ILJXUHV�RI�VRPH�PDOH�PXVLFLDQV�SOD\LQJ�KRUQV�RU�SLSHV��GUXPV��DQG
DFUREDWV��6RPHWLPHV�ZRPHQ�KDYLQJ�PDWNDV�VWDFNHG�XSRQ�WKHLU
KHDGV�XVHG�WR�EH�SDLQWHG�RQ�WKH�QHFN�RI�WKH�WDQSXUD�

:K\�LV�7DQSXUD�XVHG�LQ�PXVLF�DQG�GDQFH
SHUIRUPDQFHV"bb
7DQSXUD�LV�XVHG�DV�D�GURQH�LQVWUXPHQW�LQ�,QGLDQ�&ODVVLFDO�PXVLF��,W
LV�QRW�XVHG�WR�FUHDWH�UK\WKP�RU�PHORG\��,Q�,QGLDQ�FODVVLFDO�PXVLF�
WKH�QRWHV�DUH�UHODWLYH�WR�HDFK�RWKHU�DQG�DUH�QRW�IL[HG��<RX�FDQ�HDVLO\
LGHQWLI\�Î6DÏ�ZLWK�WKH�LPPHGLDWH�KLJKHU�QRWH�Î5HÏ�

7KHUHIRUH��7DPEXUD�LV�XVHG�WR�FUHDWH�WKH�WRQHV
IRU�WKH�EDVH�ÎVXUÏ��ZKLFK�LV�FDOOHG�DGKDUDVZDUD�

��
6R��WKH�PDLQ�SXUSRVH�EHKLQG�XVLQJ�WKH�VSHFLILF
LQVWUXPHQW�ZDV�WR�FUHDWH�DGKDUDVZDUD�IRU�PXVLF
SHUIRUPDQFHV��7KH�SHUIRUPHU�XVHG�WR�FUHDWH�WKH
UHVW�RI�WKH�PXVLF�E\�XVLQJ�WKH�EDVH�QRWHV��7KH
LQVWUXPHQW�KDV�VRPH�VLPLODULWLHV�ZLWK�6LWDU��,W
GRHV�QRW�KDYH�IUHWV�OLNH�WKH�VLWDU��7KH�SHUIRUPHU
NHHSV�SOXFNLQJ�WKH�VWULQJV�RI�WDQSXUD�XQLIRUPO\
WKURXJKRXW�WKH�SHUIRUPDQFH�

�

b+LVWRU\�DQG�HW\PRORJ\�RI�WDQSXUD�
7DQSXUD�KDV�EHHQ�WKHUH�LQ�,QGLDQ�FODVVLFDO�PXVLF
VLQFH�DQFLHQW�WLPHV��+RZHYHU��WKH�PRGHUQ�VKDSH
RI�WDQSXUD�FDPH�����\HDUV�DJR��6LQFH�WKHQ�LW
VWDUWHG�IHDWXULQJ�SDLQWLQJV�RI�*RG�DQG�*RGGHVV
RQ�WKH�ERG\��$V�SHU�D�WKHRU\��WKH�QDPH�WDQSXUD�LV
GHULYHG�IURP�WKH�6DQVNULW�ZRUG��
WDQD
��
7DQD
�LV�D
PXVLFDO�SKUDVH�DQG�
3XUD
�PHDQV�IXOO�

��
$QRWKHU�WKHRU\�EULQJV�D�GLIIHUHQW�KLVWRU\�RI�WKH
QDPH�RI�WKH�LQVWUXPHQW��,W�VD\V�WKDW�WKH�QDPH�LV
GHULYHG�IURP�WKH�3HUVLDQ�ZRUG�WDQEXU��7DQEXU�LV
D�ORQJ�QHFNHG�PXVLFDO�LQVWUXPHQW��7KH
LQVWUXPHQW�ZDV�XVHG�DV�D�PDMRU�LQVWUXPHQW�LQ�WKH
PLGGOH�HDVW��7DQSXUD�LV�HVVHQWLDOO\�DQ�,QGLDQ
DGDSWDWLRQ�RI�WKH�PLGGOH�HDVWHUQ�LQVWUXPHQW�

�

0DQXIDFWXULQJ�RI�7DQSXUD�
�

$�SODFH�LQ�0DKDUDVKWUD�FDOOHG�0LUDM�LV�WKH�FHQWHU
�
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�olRFÐ�^lnko]J^n
RI�7DQSXUD�PDQXIDFWXULQJ��7KH�EHVW�TXDOLW\�7DQSXUD�LV�PDQXIDFWXUHG�LQ�0LUDM��7DQSXUD�LV�XVXDOO\�PDGH�RI�D�VSHFLDO
NLQG�RI�GULHG�JRXUG�JURZQ�LQ�WKH�3DQGKDUSXU�DUHD�ORFDWHG�LQ�0DKDUDVKWUD�

b7KHUH�DUH�ILYH�PDLQ�SDUWV�RI�WDQSXUD�

5HVRQDWRU�RU�Î7XPEDÏ
6RXQGERDUG�RU�Î7DEOLÏ
1HFN�MRLQW�RU�*XOOX
)LQJHUERDUG�RU�ÎSDWWDÏ
1HFN�RU�ÎGDQGLÏ

7DQSXUD�XVXDOO\�KDV�IRXU�VWULQJV��7KHUH�DUH�VRPH�VSHFLDO�NLQGV�RI�WDQSXUD�WKDW�KDYH�ILYH�VWULQJV��+RZHYHU��WKH�RQH�ZLWK
IRXU�VWULQJV�LV�PRUH�DXWKHQWLF�DQG�SUHYDOHQW�
'LIIHUHQW�W\SHV�DQG�VL]HV�RI�WDQSXUD�

7DQSXUD�FRPHV�LQ�GLIIHUHQW�VL]HV��IURP���IW�WR���IW��,W�FRPHV�SULPDULO\�LQ���YDULDWLRQV�
0DOH�WDQSXUD�ZKLFK�LV�ODUJHU�LQ�VL]H
)HPDOH�WDQSXUD��UHODWLYHO\�VPDOOHU�LQ�VL]H
6PDOOHU�WKDQ�IHPDOH�WDQSXUD�XVHG�DV�DQ�DFFRPSDQLPHQW�RI�VDURG�RU�VLWD

7XQLQJ�WKH�7DQSXUD�

<RX�QHHG�WR�WXQH�WDQSXUD�UHJXODUO\�WR�PDNH�WKH�EHVW�VRXQG�HPHUJH�IURP�LW��7KH�EHVW�ZD\�WR�JHW�WKH�LQVWUXPHQW�WXQHG�LV
E\�WKH�SURIHVVLRQDOV��7KH�VKRSNHHSHU�ZKR�VHOOV�WDQSXUD�FDQ�WXQH�LW�IRU�\RX��2WKHUZLVH��\RX�KDYH�WR�JHW�LW�WXQHG�IURP
WKH�SURIHVVLRQDOV��7RGD\��VWXGHQWV�OHDUQLQJ�SOD\LQJ�WKH�LQVWUXPHQWV�DUH�DOVR�LQWHUHVWHG�WR�SOD\�WKH�HOHFWURQLF�WDQSXUD�WR
DPSOLI\�LWV�VRXQG��7KH�HOHFWURQLF�WDQSXUD�FDQ�SOD\�ERWK�WDEOH�DQG�WDQSXUD�
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�^HR=^Ð�olRF

7KH�0DHVWUR�RI�6DQWRRU�
3DQGLW�6KLY�.XPDU�6KDUPD
3DVVHV�$ZD\��.HHSLQJ�D

9RLG�LQ�WKH�&ODVVLFDO�0XVLF
6DQWRRU�OHJHQG�3DQGLW�6KLY�.XPDU�6KDUPD�SDVVHG�DZD\�ODVW�QLJKW
IURP�D�FDUGLDF�DUUHVW��OHDYLQJ�D�ELJ�YRLG�LQ�WKH�FODVVLFDO�PXVLF
LQGXVWU\�DQG�WKH�KHDUWV�RI�KLV�DGPLUHUV�bb

7KH�PXVLFDO�OHJHQG�DQG�0DHVWUR�RI�VDQWRRU��3DQGLW�6KLY�.XPDU
6KDUPD�SDVVHV�DZD\�IURP�D�VXGGHQ�FDUGLDF�DUUHVW�LQ�0XPEDL��+H
ZDV�VXIIHULQJ�IURP�VHYHUDO�GLVHDVHV�DQG�NLGQH\�GDPDJH�IRU�WKH�SDVW
VL[�PRQWKV�DQG�ZDV�RQ�WKH�WUHDWPHQW�IRU�GLDO\VLV�
+H�ZDV����\HDUV�ROG�DQG�KLV�ZLIH�DQG�FKLOGUHQ�KHOSHG�KLP�VXUYLYH�
0DQRUDPD�DQG�KHU�VRQV�5DKXO�DQG�5RKLW�DUH�VWLOO�LQ�VKRFN�DQG�VR
DUH�KLV�DGPLUHUV�DURXQG�WKH�ZRUOG��7KLV�YHUVDWLOH�SHUVRQDOLW\
EURXJKW�VDQWRRU�WR�WKDW�H[WHQW�ZKHUH�LW�FRPSHWHG�ZLWK�VDURG��VLWDU�
DQG�PDQ\�RWKHU�FODVVLFDO�VWULQJHG�LQVWUXPHQWV�DW�WKH�HSLWRPH�RI
HYHU\RQHÏV�DWWHQWLRQ�

6DQWRRU�RULJLQDWHG�IURP�WKH�IRON�PXVLFDO�WUDGLWLRQV�RI�-DPPX
.DVKPLU�EXW�3W��6KLY�.XPDU�SXW�DPSOH�JOREDO�H[SRVXUH�RQ�LW��7KH
SDWK�FKRVHQ�E\�3DQGLW�6KLY�.XPDU�ZDV�ORQJ�DQG�WURXEOHVRPH�DV�KH
WULHG�WR�ILW�DQ�LQVWUXPHQW�LQWR�WKH�FRPSOH[�ZRUOG�RI�UDJD�DQG�UL\D]
ZKLOH�LW�ZDV�RULJLQDOO\�XVHG�IRU�6XILDQD�PDXVLTL�RU�6XIL�0XVLF�

7KRXJK�WKLV�PXVLF�DUWLVW�IDFHG�D�ORW�RI�FULWLFLVP��KLV�DUGHQW�SDVVLRQ
IRU�VDQWRRU�DQG�VKRZLQJ�WKH�GLYHUVH�VLGHVRI�LW��3DQGLW�6KLY�.XPDU
KDV�JRQH�EH\RQG�HYHU\RQHÏV�H[SHFWDWLRQV��+H�FUHDWHG�HQRXJK
HPEHOOLVKPHQWV�DQG�SRSXODULW\�OLNH�RWKHU�VWULQJ�LQVWUXPHQWV
ZLWKRXW�ORVLQJ�WKHLU�RULJLQDOLW\��1HYHU�IRU�RQFH��WKLV�DUWLVW�KDV�WULHG
WR�LPLWDWH�RWKHU�LQVWUXPHQWV�WKURXJK�VDQWRRU�

�
3DQGLW�6KLY�.XPDU�6KDUPD�PDGH�VRPH
H[WUDRUGLQDU\�H[SHULPHQWDWLRQ�ZLWK�VDQWRRU
ZLWKRXW�WDONLQJ�DERXW�LW�PXFK�DQG�KLV�KXPEOH
VHOI�LV�ZKDW�PDGH�KLP�D�SUROLILF�PDHVWUR�RI�WKLV
LQVWUXPHQW�

�8VWDG�6KXMDDW�.KDQ��WKH�*UDPP\�$ZDUG�ZLQQHU
VLWDU�H[SRQHQW�VDLG�DERXW�3W��6KDUPD�Ñ+H�ZDV
WKH�YRLFH�WKDW�HYHU\�,QGLDQ�FODVVLFDO�PXVLFLDQ
VKRXOG�KDYH�LQ�KLV�KHDG��,�DP�QRW�TXDOLILHG�WR
FRPPHQW�RQ�KLV�JUHDWQHVV�Ì�WKDWÏV�IRU�WKH�ZRUOG
WR�VHH�Ò

�

+H�IXUWKHU�VKRZHG�KLV�UHVSHFW�E\�VD\LQJ��Ñ,�ZDV
QRW�KLV�VWXGHQW�DQG�GLGQÏW�OHDUQ�IURP�KLP��EXW�,
KDYH�LPPHQVH�UHVSHFW�DQG�DIIHFWLRQ�IRU�KLP�DQG
,�SUD\�WKDW�RQH�GD\��,�FDQ�EH�OLNH�KLP��2I�FRXUVH��,
DP�9LOD\DW�.KDQÏV�VRQ��EXW�WHPSHUDPHQWDOO\��,
KDYH�DOZD\V�IROORZHG�6KLY�ML��+H�ZDV�P\�ODVW
KHUR�Ò

7KH�VDQWRRU�OHJHQG�KDG�WHDPHG�XS�ZLWK�3DQGLW
+DUL�3UDVDG�&KDXUDVLD�DQG�ZRUNHG�RQ�PDQ\
VRXQGWUDFNV�RI�%ROO\ZRRG�PRYLHV�VXFK�DV�
Î6LOVLODÏ��Î&KDQGQLÏ��Î)DDVOHÏ��HWF�WR�QDPH�VRPH�
+LV�WLPHOHVV�FRPSRVLWLRQV�ZLOO�DOZD\V�UHVRQDWH
ZLWK�KLV�IDQVÏ�KHDUWV�

7KH�&KLHI�0LQLVWHU�RI�0DKDUDVKWUD��8GGKDY
7KDFNHUD\�KDV�DQQRXQFHG�D�VWDWH�IXQHUDO�IRU
3DQGLW�6KLY�.XPDU�6KDUPD�DW�3DZDQ�+DQV�ZLWK
IXOO�KRQRU�
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)H�7LIIVER��8VEZMW�7GSXX�%RH�3XLIV���8S�.SMR�8LI�&MPPFSEVH�1YWMG�%[EVH�0MZI
3R���XL�1E]

%LOOERDUG�0XVLF�DZDUGV�����
DQQRXQFHG�RQ�0RQGD\�WKH�DGGLWLRQ
RI���PRUH�DUWLVWV�WR�SHUIRUP�RQ�WKH
DZDUG�QLJKWV�IURP�GLIIHUHQW�VWDJHV�
(G�6KHHUDQ��7UDYLV�6FRWW��DQG�RWKHUV
WR�VHW�ILUH�RQ�VWDJH��b

%LOOERDUG�0XVLF�DZDUGV�������RQ
0RQGD\��DQQRXQFHG�ILYH�QHZ�DUWLVWV
ZRXOG�EH�SDUW�RI�WKHLU�VWDU�VWXGGHG
SHUIRUPDQFHV�RQ�WKH�GD\�RI�WKH
DZDUG�VKRZ��7KH�DZDUG�VKRZ�ZLOO�EH
OLYH�RQ���WK�0D\�������7KH�DZDUG
VKRZ�ZLOO�UHFHLYH�WKH�ILUVW�SXEOLF
DSSHDUDQFH�RI�7UDYLV�6FRWW�DIWHU�WKH
$VWURZRUOG�7UDJHG\�LQ�������ZKHUH
WHQ�SHRSOH�GLHG�
$SDUW�IURP�7UDYLV�6FRWW
V�PXVLF
SHUVRQD�OLNH�(G�6KHHUDQ��%HFN\�*
(OOH�.LQJ��DQG�0LUDQGD�/DPEHUW�ZLOO
EH�WKH�FHQWUDO�DWWUDFWLRQ�RI�WKH
QLJKW�
7KH�0XVLF�DZDUGV�KDYH�GLYLGHG�WKH
FKDUW�WRSSHU�VRQJV�LQWR���

FDWHJRULHV�EDVHG�RQ�WKHLU�JHQUHV�
�%HFN\�*����ZLOO�KDYH�KHU�GHEXW

SHUIRUPDQFH�DW�WKH�;ILQLW\�6WDJH�DZDUG
FHUHPRQ\��2Q�WKH�RWKHU�KDQG��(G
6KHHUDQ�ZKR�LV�QRPLQDWHG�ZLWK�QLQH
DZDUGV�FDWHJRULHV�ZLOO�SHUIRUP�IURP
%HOIDVW��1RUWK�,UHODQG�

�.LQJ�DQG�/DPEHUW�ZLOO�SHUIRUP�WKH�VRQJ
Î'UXQN��$QG�,�ZDQQD�*R�+RPH�Ï�
QRPLQDWHG�IRU�WKH�EHVW�URFN�PXVLF
DZDUGV�

�7UDYLV�6FRWW��ZKR�LV�VWLOO�QRW�IUHH�IURP
WKH�DFFXVDWLRQV�LPSRVHG�RQ�KLP�IRU�WKH
$VWURZRUOG�7UDJHG\�LQ������LV�QRPLQDWHG
IRU�WKH�VRQJ�Î*RRVH�%XPSVÏ��QRPLQDWHG
LQ�WKH�SRS�GDQFH�HOHFWUR�VRQJ�FDWHJRU\�

��
2WKHU�SHUIRUPDQFHV�LQ�WKH�%LOOERDUG
0XVLF�$ZDUGV������LQFOXGH�0HJDQ�7KHH
6WDOOLRQ��5DW��5DXZ�$OHMDQGUR��5HG�+RW
&KLOOLH�SHSSHUÒ

�7KH�GLYLVLRQ�WKDW�SURGXFHV�WKH�DZDUG
VKRZ��05&�/LYH��DQG�$OWHUQDWLYH��VDLG�

bÑ:H�2SSRVH�GLVFULPLQDWLRQ�
KDUDVVPHQW��UDFLVP�RU�DQ\�NLQG�Ò

,W�IXUWKHU�DGGHG�LQ�LWV�RIILFLDO
VWDWHPHQW��Ñ:H�EHOLHYH�LQ�WUHDWLQJ
HYHU\RQH�ZLWK�GLJQLW\�DQG�UHVSHFW�
$IWHU�D�WKRURXJK�UHYLHZ�DQG�UREXVW
GLVFXVVLRQV�LQWHUQDOO\�DQG�ZLWK�WKH
DUWLVWÏV�WHDP��LQ�ZKLFK�ZH�IRXQG�D
GHPRQVWUDWHG�DQG�RQJRLQJ
FRPPLWPHQW�WR�PHDQLQJIXO�ZRUN
DQG�RXWUHDFK��ZH�H[WHQGHG�DQ
LQYLWDWLRQ�WR�SDUWLFLSDWH�LQ�WKLV
\HDUÏV�VKRZ�Ò

7KH�%LOOERDUG�0XVLF�$ZDUGV�ZLOO�EH
OLYH�ZRUOGZLGH�IURP�WKH�0*0
*UDQG�*DUGHQ�$UHQD�LQ�WKH�FLW\�RI
/DV�9HJDV�RQ���WK�0D\�RQ�3HDFRFN
DQG�1%&�

3HRSOH�KDYH�DOUHDG\�VWDUWHG�VKDULQJ
WKHLU�H[FLWHPHQW�DERXW�WKH
SHUIRUPDQFH�RI�WKHLU�IDYRULWH
DUWLVWV�b
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7KH�0XVLF�9LGHR

&KLPH
�E\�5DSSHU
�����<+$�LV
7RSSLQJ�7KH
&KDUWV�RI�<RX7XEH
6WHDGLO\
:LWK�HYHU\�SDVVLQJ�GD\��QHZ�DUWLVWV
DUH�HPHUJLQJ�RQ�<RX7XEH�ZLWK�WKHLU
UHVSHFWLYH�SURGXFWLRQV��:HOO��RQH
DUWLVW�ZKR�LV�UXQQLQJ�WKH�VKRZ�DW�WKH
PRPHQW�LV�QRQH�RWKHU�WKDQ�����
<+$��7KH�DUWLVW�KDV�UHFHQWO\
UHOHDVHG�D�QHZ�PXVLF�YLGHR�
�&KLPH���ZKLFK�RIIHUV�D�WUDFN
FRPSRVHG�RI�UDS�DQG�WUDS�PXVLF�
7KH�PL[WXUH�RI�LQGRRU�DQG�RXWGRRU
VKRWV�LQ�WKH�PXVLF�YLGHR�PDNHV�LW
XQLTXH��7KH�PXVLF�YLGHR�KDV
UHFHLYHG�D�YHU\�JRRG�UHVSRQVH�IURP
DOO�WKH�YLHZHUV�ZLWKLQ�MXVW�WZR�GD\V
RI�LWV�ODXQFK��7)2�5HFRUGV�LV�WKH
SURGXFWLRQ�KRXVH�WKDW�WKH�DUWLVW�LV
SUHVHQWO\�DVVRFLDWHG�ZLWK�
�����<+$�LV�D�\RXQJ�UDSSHU�KDLOLQJ
IURP�+ROO\ZRRG��)ORULGD��WKH�8QLWHG
6WDWHV��7KH�PXVLF�DUWLVW�KDV�EHHQ
DFWLYH�IRU�WKH�ODVW���\HDUV�DQG�KDV
UHOHDVHG�TXLWH�D�IHZ�YLGHRV�RQ�KLV
<RX7XEH�FKDQQHO��7KH�DUWLVW�DVSLUHV
WR�EHFRPH�RQH�RI�WKH�PRVW�IDPRXV
IDFHV�LQ�WKH�PXVLFDO�VSDFH�RI�UDS�
7DONLQJ�DERXW�WKH�ZRUNLQJ
H[SHULHQFH�RI�WKH�DUWLVW��KH�KDV
ZRUNHG�ZLWK�VRPH�RI�WKH�ELJ�QDPHV
OLNH�%DFN$OOH\2IILFLDO��6ZLVV&KHHVH
9LVXDOV��5DQNZDON��DQG�+ROO\ERL
6DY��7KH�DUWLVW�LV�EHVW�NQRZQ�IRU�WKH
RXWVWDQGLQJ�VKRRWLQJ�DQJOHV�DQG
IOXHQW�UDSSLQJ�LQ�HDFK�RI�KLV�PXVLF
YLGHRV�

&RPLQJ�WR�WKH�PXVLFDO
FRQWULEXWLRQV�IURP�WKH�DUWLVW��KH�KDV
UHOHDVHG�D�WRWDO�RI�ILYH�PXVLF�YLGHRV
DSDUW�IURP�WKH�ODWHVW�ODXQFK��$OO�WKH
PXVLF�YLGHRV�FDUU\�D�GLIIHUHQW
EDFNJURXQG�VWRU\�WR�WKHP��+LV
FKDULVPD�DQG�EROG�SUHVHQWDWLRQ
VW\OH�KDV�VXFFHVVIXOO\�HQJDJHG�D�ORWb

�

RI�YLHZHUV�DQG�OLVWHQHUV�WR�KLV
PXVLF�YLGHRV��:LWK�HQHUJL]LQJ
EHDWV�DQG�SURIRXQG�PXVLF��WKH��
PXVLF�YLGHRV�DUH�WLWOHG��:+2�,6
<$+����6ROG�2XW�'DWHV
�)5((67</(�����%XOOVKLL��
�6$&5,),&(���DQG�����2877$�����

�7KH�ODWHVW�PXVLF�YLGHR�WKDW�WKH
DUWLVW�KDV�ODXQFKHG�LV�WLWOHG
�&KLPH���6KRW�DQG�GLUHFWHG�E\
%DFN$OOH\2IILFLDO��WKH�PXVLF�YLGHR
IRFXVHV�PRUH�RQ�D�VRIWHU�WRQH�ZLWK
bULFK�EHDWV��7KH�UK\WKPLF�SDWWHUQ
RI�UDSSLQJ�FRPELQHG�ZLWK�WKH
IXVLRQ�RI�WUDS�PDNHV�WKH�YLGHRb

VWDQG�RXW�LQbWKH�VSRWOLJKW��7KH�DUWLVW
KDV�EULOOLDQWO\�SRUWUD\HG�WKH�DVSHFW�RI
VHOI�H[SUHVVLRQ�ZLWK�WKH�ZLWW\�O\ULFV
LQ�WKH�PXVLF�YLGHR��(YHQ�WKH
SRUWUD\DO�RI�FR�FKDUDFWHUV�LQ�WKH
YLGHR�KDV�JLYHQ�LW�D�GLVWLQFWLYH�ORRN�
7KH�DPRXQW�RI�YLJRU�GLVSOD\HG�E\�WKH
DUWLVW�LQ�WKH�PXVLF�YLGHR�VKRZV�WKDW
KH�LV�UHDG\�WR�WDNH�XS�DOO�WKH
FKDOOHQJHV�WKH�PXVLF�LQGXVWU\�KDV�WR
RIIHU�KLP��/LVWHQ�WR�WKH�PXVLF�YLGHR
VWUHDPLQJ�RQ�WKH�DUWLVW
V�<RX7XEH
FKDQQHO��)ROORZ������<+$�RQ
6RXQG&ORXG��,QVWDJUDP��DQG
)DFHERRN�IRU�PRUH�
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0DOXPD�$QG
0DGRQQD�6HW
7KH�6WDJH�2Q
)LUH�$W�7KH
&RQFHUW�,Q
0HGDOOR�(Q�(O
0DSD
7KH�DXGLHQFH�JRW�WKH�FKDQFH�WR
H[SHULHQFH�0DGRQQDÏV�ODS�GDQFH�LQ
WKH�FRQFHUW�ZLWK�WKH�UHJJDHWRQ�DUWLVW
0DOXPD��7KH�SHUIRUPDQFH�KDV
FDSWLYDWHG�HYHU\RQH�

:RUOG�UHQRZQHG�DUWLVW�0DGRQQD
KDV�MRLQHG�WKH�\RXQJ�DQG�SURIRXQG
VLQJHU�0DOXPD�LQ�KLV�KRPHFRPLQJ
VKRZ�LQ�0HGDOOR�HQ�HO�0DSD��7KH
VKRZ�LQ�&ROXPELD�ZDV�KHOG�RQ�WKH
ZHHNHQG�

7KHLU�RXWVWDQGLQJ�SHUIRUPDQFH�KDV
OHIW�DQ�HFOHFWLF�YLEH�DPRQJ�WKH
DXGLHQFHV�
7KHVH�WZR�DUWLVWV�SHUIRUPHG�WKHLU
GXR�VRXQGWUDFN�Î0HGHOO¯QÏ�LQ�WKH
FRQFHUW��7KLV�FROODERUDWHG�VRQJ�LV
SDUW�RI�0DGRQQDÏV������DOEXP
0DGDPH�;�

7KHLU�SHUIRUPDQFH�KDV�JHQHUDWHG�D
VHQVDWLRQ�DPRQJ�DOO�WKH�RQORRNHUV�
$ORQJ�ZLWK�VLQJLQJ�WKH�VRQJ��WKH\
KDYH�DOVR�JLYHQ�D�SOHDVLQJ�GDQFH
SHUIRUPDQFH��0DGRQQD�JDYH�D�ODS
GDQFH�WR�0DOXPD�ZKLFK�EHFDPH�WKH
FHQWHU�RI�DWWUDFWLRQ�RI�WKH�FRQFHUW�

0DGRQQD�LV�DQ�HVWDEOLVKHG�VLQJHU
DQG�SHUIRUPHU�ZKR�KDYH�JDWKHUHG
DWWHQWLRQ�IURP�DOO�DURXQG�WKH�ZRUOG�
%XW�FRPSDUDWLYHO\��0DOXPD�LV�D
\RXQJ�DUWLVW��VR�ZDWFKLQJ�D
OHJHQGDU\�SHUIRUPHU�DQG�D�\RXQJ
DUWLVW�WRJHWKHU�ZDV�D�WUHDW�IRU

HYHU\RQH�
�,W�FDQ�EH�VDLG�WKDW�0DGRQQD�LV�WKH

SLRQHHU�RI�WRGD\ÏV�SRS�VRQJV��6KH
KDV�EHHQ�FDWHULQJ�KHU�SUROLILF
ZRUNV�IRU�GHFDGHV�QRZ�DQG�VKH�LV
RQH�RI�WKH�PRVW�IDPRXV�DUWLVW�RI
WKH�WLPH�

$V�DQ�DUWLVW��0DOXPD�KDV�JRW�WKH
FKDQFH�WR�ZRUN�ZLWK�KHU�DQG�KDV
OHDUQHG�WRQV�RI�WKLQJV�IURP�KHU�

�+H�VDLG�WR�0DGRQQD�WKDW��Î,
P�VWLOO
\RXQJ�DQG�,
P�VWLOO�OHDUQLQJ�D
EXQFK�RI�WKLQJV�LQ�WKLV�LQGXVWU\
DQG�P\�FDUHHU��EXW�LW�ZDV�DQ
LPSRUWDQW�WKLQJ�WR�MXVW�EH�PRUH
FRQILGHQW�LQ�P\VHOIÕ6LQFH�,�PHW
\RX��WKDW
V�VRPHWKLQJ�,�DOZD\V�GR�
DQG�,�UHDOO\�DSSUHFLDWH�WKDW�
&KHHUVÏ�

7KH�UHJJDHWRQ�DUWLVW�KDV�JRW�WKH
RSSRUWXQLW\�WR�LPSURYH�KLV�FUDIWb

E\�ZRUNLQJ�ZLWK�VXFK�D�ELJ�VFDOH
DUWLVW�b+H�DOVR�SHUIRUPHG�LQ�WKH
%%0$������ZLWK�0DGRQQD�

�,Q�WKH�FRQFHUW�LQ�0HGDOOR�HQ�HO�0DSD�
WKH\�SHUIRUPHG�LQ�IURQW�RI������
SHRSOH��0DOXPD�KDV�H[SUHVVHG�KLV
JUDWLWXGH�E\�VD\LQJ�Î+RQHVWO\
0HGHOO¯Q��,�PLVVHG�\RX�VR�PXFK��LW�LV
XQEHOLHYDEOH�WKDW�LW�WRRN����\HDUV�RI
FDUHHU�WR�SHUIRUP�DW�$WDQDVLR
*LUDUGRW��EXW�*RG�NQRZV�KRZ�KH�GRHV
KLV�WKLQJV�DQG�,
P�ZKDW�,
P�WRGD\
WKDQNV�WR�P\�FLW\�0HGHOO¯Q�

<RX�KDYH�VKDSHG�PH�DV�DQ�DUWLVW��DV�D
KXPDQ�EHLQJ�DQG�LI�,
P�KRQHVW�,�KDYH
YLVLWHG�PDQ\�SODFHV�LQ�WKH�ZRUOG
WKDQNV�WR�P\�PXVLF��EXW�WKHUH�LV
QRWKLQJ�FRROHU�WKDQ�0HGHOO¯QÏ�

�+H�DOVR�ILQLVKHG�KLV�VSHHFK�ZLWK�Î,
KDYH�VDLG�LW�PDQ\�WLPHV�DQG�,�VWLOO�VD\
LW��,�ZDV�ERUQ�LQ�0HGHOO¯Q�DQG�,�ZLOO
GLH�LQ�0HGHOO¯Q�Ï
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&KDUOLH
&DUWHO�,V
5HDFKLQJ
2XW�WR�0RUH
/LVWHQHUV
ZLWK�WKH
6RQJ

'UHDPLQ

Î'UHDPLQÏ��WKH�HQLJPDWLF�VRQJ�E\
&KDUOLH�&DUWHO�KDV�FDSWLYDWHG�D�ORW�RI
OLVWHQHUV�LQ�WKLV�EULHI�DPRXQW�RI
WLPH��7KH�VRXQGWUDFN�KDV�DPD]HG
DOO�WKH�PXVLF�HQWKXVLDVWV�

&KDUOLH�&DUWHO��WKH�SURIRXQG
PXVLFLDQ�LV�UHDFKLQJ�RXW�WR�D�ODUJH
QXPEHU�RI�DXGLHQFHV�ZLWK�KLV
RXWVWDQGLQJ�SLHFHV�RI�PXVLF��+LV
ODWHVW�WUDFN�Î'UHDPLQÏ��WKH�O\ULFDOO\
DQG�PXVLFDOO\�HQULFKHG�VRQJ�KDV
JDUQHUHG�D�ORW�RI�OLVWHQHUV�LQ�D�EULHI
DPRXQW�RI�WLPH�
&KDUOLH�&DUWHO�LV�D�WDOHQWHG�VLQJHU�
SHUIRUPHU�ZKR�KDV�HVWDEOLVKHG
KLPVHOI�LQ�WKH�PXVLF�LQGXVWU\�ZLWK
KLV�HQLJPDWLF�SLHFHV�RI�PXVLF��7KLV
DUWLVW�KDV�FDSWLYDWHG�HYHU\RQH�ZLWK
KLV�ZHOO�YHUVHG�O\ULFLVP�DQG
LQWULJXLQJ�PXVLF��7KHLU�VXEWOH�IORZ
DWWUDFWV�DOO�WKH�OLVWHQHUV�IURP�WKH
YHU\�EHJLQQLQJ�RI�WKH�WUDFNV��7KLV
DUWLVW�KDV�DOZD\V�EHHQ�LQFOLQHG�WR
WKH�FXOWXUH�RI�PXVLF��)URP
FKLOGKRRG��KH�KDV�EHHQ�VXUURXQGHG

�

bE\�WKH�FXOWXUH�RI�PXVLF�DV�KLV
IDPLO\�PHPEHUV�ZHUH�D�SDUW�RI�LW�
+H�LV�DQ�LQGHSHQGHQW�DUWLVW�ZKR
VLQJOH�KDQGHGO\�PDQDJHG�WR
FRPSRVH��UHFRUG��DQG�SURGXFH�DOO
WKH�VRXQGVFDSHV��+LV�EULOOLDQW�ZD\
RI�SUHVHQWDWLRQ�KDV�DFFXPXODWHG�D
ORW�RI�OLVWHQHUV�IURP�DOO�DURXQG�WKH
ZRUOG�

�+H�LV�D�UHQRZQHG�DUWLVW�LQ�WKH
HQWHUWDLQPHQW�ZRUOG��7KH
PXVLFLDQ�KDV�VSUHDG�KLV�PXVLFDO
FKDUP�WKURXJK�KLV�SLHFHV�RI�PXVLF�
7KHLU�WKHPDWLF�DQG�UK\WKPLF�IORZ
KDV�DFFXPXODWHG�PDQ\�OLVWHQHUV
DURXQG�WKH�ZRUOG��+H�KDV�JLYHQ�D
ORW�RI�VRXQGVFDSHV�LQ�KLV
SURVSHURXV�PXVLFDO�FDUHHU��6RPH
RI�KLV�SUDLVHZRUWK\�FUHDWLRQV�DUH�
Î*RW�PHÏ��Î3LFN�8SÏ��Î<RX�.QRZÏ�
DQG�Î0DPDFLWDÏ��$OO�WKH�VRQJV�DUH
GLYHUVH�DQG�KDYH�D�UHIUHVKLQJ
HOHPHQW�LQ�WKHP��$OO�RI�KLV
FUHDWLRQV�DUH�GLIIHUHQW�WKDQ�HDFK
RWKHU��WKDW�LV�ZK\�KLV�FUHDWLRQV
QHYHU�JHW�PRQRWRQRXV��+LV�XQLTXH
ZD\�RI�SUHVHQWDWLRQ�KDV�PDGH�KLV
VRXQGVFDSHV

bGLIIHUHQW�WKDQ�DOO�WKH�RWKHU
PXVLFLDQV��7KLV�WUDLW�KDV�KHOSHG�WKLV
DUWLVW�WR�FUHDWH�D�GLIIHUHQW�LPDJH�LQ
WKH�LQGXVWU\��7KLV�DUWLVW�KDV
VKRZFDVHG�KLV�WDOHQW�DQG�HIILFDF\
WKURXJK�WKLV�

&KDUOLH�LV�JURZLQJ�LQ�KLV�PXVLFDO
FDUHHU�DW�D�VWHDG\�SDFH��+H�KDV
IORXULVKHG�LQ�KLV�FDUHHU�E\�GHOLYHULQJ
DOO�WKH�YDULDQW�NLQGV�RI�VRQJV��7KLV
PXVLFLDQ�LV�QRW�RQO\�IDPRXV�IRU�KLV
FDOLEHU�RI�JLYLQJ�VRQJV�WKDW�DUH
O\ULFDOO\�DQG�PXVLFDOO\�HQULFKHG�EXW
KLV�SRZHUIXO�YRLFH�KDV�DOVR�DGGHG�D
GLIIHUHQW�HOHPHQW�WR�LW�

7KH�DUWLVW�LV�JHWWLQJ�D�ORW�RI�SRVLWLYH
UHVSRQVHV�IRU�KLV�VRQJ�Î'UHDPLQÏ�
7KLV�WUDFN�KDV�EHHQ�UHOHDVHG�RQ
6ODSV��WKH�PXVLF�VWUHDPLQJ�SODWIRUP
EXW�LW�ZLOO�EH�RIILFLDOO\�UHOHDVHG�RQ�WKH
�UG�RI�-XQH��,W�ZLOO�EH�DYDLODEOH�RQ�DOO
WKH�PDMRU�PXVLF�VWUHDPLQJ�SODWIRUPV
OLNH�6SRWLI\��6RXQG&ORXG��<RX7XEH�
DQG�$SSOH�0XVLF��)ROORZ�KLP�RQ
,QVWDJUDP�DQG�)DFHERRN�WR�NQRZ
PRUH�DERXW�KLV�XSFRPLQJ�SURMHFWV�

�
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&87�%TTIEVW�SR�%TTPI�1YWMG�[MXL�8LIMV�0EXIWX�7LS[�SR���XL
1E]��&87��4EWX�
�4VIWIRX�SR�%TTPI�1YWMG

%76�ZLOO�VWDUW�D�VKRZ�RQ�$SSOH
0XVLF�QDPHG�%76��3DVW�	�3UHVHQW�
VWDUWLQJ�RQ���WK�0D\��7KH�VKRZ�ZLOO
VKDUH�WKHLU�H[SHULHQFH�ZLWK�VWUXJJOH�
VXFFHVV��DQG�IDPH�

%76�ZLOO�VKDUH�WKH�VWDJHV�RI�WKHLU
MRXUQH\�WR�EHFRPH�WKH�PRVW
SRSXODU�.�SRS�VXSHUVWDU�LQ�D�QHZ
$SSOH�0XVLF�:HHNO\�OLPLWHG�VHULHV�
7KH�PXVLF�VWUHDPLQJ�SODWIRUP�DQG
VHUYLFHV�DQQRXQFHG�RQ�7KXUVGD\�
0D\����WKDW�7KH�SRSXODU�PXVLF
EDQG�ZLOO�ODXQFK�D�QHZ�VKRZ�%76�
3DVW�	�3UHVHQW�RQ�$SSOH�0XVLF��7KH
VKRZ�ZLOO�KDYH�WKUHH�HSLVRGHV�DQG
ZLOO�EH�RQ�DLU�ZHHNO\�
7KH�EDQG�ZLOO�UHOHDVH�LWV�QH[W�DOEXP
DQWKRORJ\�DOEXP�SURRI�RQ���WK
-XQH��DQG�WKH�LQDXJXUDO�SURJUDP�ZLOO
DUULYH�RQ���WK�0D\��DW����P��3'7�

7KH�EDQG�ZDV�UHFHQWO\�QRPLQDWHG
IRU�WKH�*UDPP\�$ZDUGV�b

1RZ�WKH\�ZLOO�VKDUH�WKHLU�VWRU\�WR
VWDUGRP�ZLWK�WKHLU�IDQV�WKURXJK�WKH
ODWHVW�VKRZ��7KH�JURXS�LV�NQRZQ�IRU�WKHLU
DOO�WLPH�KLW�VRQJV�Î'\QDPLWHÏ�DQG
Î%XWWHUÏ�

7KH�50�RI�WKH�ER\�EDQG�VDLG��Ñ:H
ZDQWHG�WR�XVH�WKLV�UDGLR�VKRZ�WR
FHOHEUDWH�QLQH�\HDUV�RI�%76�ZLWK�\RX
JX\V�DQG�ZLWK�RXU�$50<�DOO�RYHU�WKH
ZRUOG�Ò�7KH�VKRZ�ZLOO�LQFOXGH�-�+RSH�
6XJD��-XQJNRRN��-LPLQ��9��DQG�-LQ�

+H�IXUWKHU�DGGHG��Ñ(YHU\�HSLVRGH�LV
GHGLFDWHG�WR�\RX��$QG�ZH�ZDQWHG�WR
VKDUH�WKH�%76�VRQJV�WKDW�KHOS�WHOO�RXU
VWRU\�Ò

7KH�VKRZ�ZLOO�VKDUH�WKHLU�H[SHULHQFH
JUDGXDOO\��,Q�HDFK�HSLVRGH��WKH\�ZLOO
XQIROG�GLIIHUHQW�DVSHFWV�RI�WKHLU
VWUXJJOHV�DQG�H[SHULHQFH��,Q�WKH�ILUVW
HSLVRGH��WKH\�ZLOO�XQIROG�WKH�EHJLQQLQJ
RI�WKHLU�FDUHHU��7KH�VHFRQG�HSLVRGH�ZLOO
DLU�RQ��UG�-XQH��,Q�WKLV�HSLVRGH��WKH\�ZLOO
WDON�DERXW�DQG�SHUIRUP�VRPH�RI�WKHLU

KDQG�SLFNHG�VRQJV�DQG�VKDUH
H[SHULHQFHV�ZLWK�WKHP�

7KH�ILQDO�HSLVRGH�ZLOO�DLU�RQ���WK
-XQH�LQ�ZKLFK�WKH\�ZLOO�XOWLPDWHO\
VSHDN�DERXW�KRZ�WKH�JURXS
DFKLHYHG�WKH�IDPH�DQG�WKHLU
H[SHULHQFH�ZLWK�LW�VR�IDU�

�7KHLU�ODWHVW�DOEXP�DQWKRORJ\�ZLOO
IROORZ�WKHLU������IXOO�OHQJWK�DOEXP
%H��%H�ZDV�WKH�VHFRQG�FKDUW�WRSSHU
LQ�WKH�SRS�JURXS�IRU�WKH�\HDU�

$XGLHQFHV�KDYH�DOUHDG\�VKRZQ�WKHLU
H[FLWHPHQW�IRU�WKH�XSFRPLQJ�VKRZ�
)DQV�FKHHU�IRU�WKH�XSFRPLQJ�UHOHDVH
RI�WKH�SRSXODU�.�SRS�ER\�EDQG�

�
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/SPOEXE

6LQJHU�..�WRRN�KLV�ODVW�EUHDWK�LQ�WKH
*UDQG�+RWHO�LQ�.RONDWD��7KH�1D]UXO
0DQFKD�SHUIRUPHU�ZDV�GHFODUHG
GHDG�E\�GRFWRUV�DIWHU�DUULYLQJ�DW
&05,�KRVSLWDO�

..��D�SRSXODU�,QGLDQ�VLQJHU��GLHG
ODVW�QLJKW�LQ�.RONDWD�MXVW�KRXUV�DIWHU
D�FRQFHUW��+LV�RIILFLDO�,QVWDJUDP
SURILOH�IHDWXUHV�SKRWRV�IURP�D
FRQFHUW�KH�SHUIRUPHG����KRXUV�DJR
LQ�D�.RONDWD�WKHDWUH�

$IWHU�WKH�HYHQW�DW�.RONDWD
V�1D]UXO
0DQFKD�WKHDWUH��WKH����\HDU�ROG
VLQJHU�FROODSVHG�DW�WKH�KRWHO�ZKHUH
KH�ZDV�VWD\LQJ��7KH�PXVLFLDQ�ZDV
GHFODUHG�GHDG�E\�GRFWRUV�DW�WKH
&05,�KRVSLWDO�

.ULVKQDNXPDU�.XQQDWK��EHWWHU
NQRZQ�E\�KLV�VWDJH�QDPH�..��LV�EHVW
NQRZQ�IRU�VRQJV�OLNH�
3DO
�DQG

<DDURQ�
�ZKLFK�EHFDPH�VLJQLILFDQW
IDYRULWHV�DPRQJ�WHHQDJHUV�LQ�WKH
ODWH�����V�DQG�ZHUH�IUHTXHQWO\
KHDUG�DW�KLJK�VFKRRO�DQG�FROOHJH
JUDGXDWLRQV�DQG�WHHQ�FXOWXUDO
HYHQWV�

�7KHUH�LV�D�FHUWDLQ�HQHUJ\�DQ�DUWLVW�JHWV
ZKHQ�KH�RU�VKH�LV�RQ�VWDJH��1R�PDWWHU
ZKDW�RQH
V�FRQGLWLRQ�LV��RQFH�,�DP�RQ
VWDJH��,�IRUJHW�HYHU\WKLQJ�DQG�VLPSO\
SHUIRUP���..�UHPDUNHG�RQ�KLV�ZHEVLWH�
7KH�0HVPHUL]HU��LQ�KLV�PHPRLU�

��
3DO��KLV�GHEXW�DOEXP��ZDV�ZLGHO\
DFFODLPHG�LQ�������+H�EHJDQ�KLV�FDUHHU�LQ
SOD\EDFN�VLQJLQJ�LQ�WKH�HDUO\�����V�
UHFRUGLQJ�D�ZLGH�UDQJH�RI�SRSXODU�VRQJV
IRU�%ROO\ZRRG�ILOPV�

��
..�KDV�UHFRUGHG�VRQJV�LQ�D�YDULHW\�RI
ODQJXDJHV�LQFOXGLQJ�+LQGL��7DPLO�
7HOHJX��.DQQDGD��0DOD\DODP��0DUDWKL�
DQG�%HQJDOL�

&RQGROHQFHV�ZHUH�VHQW�RXW�RYHU�7ZLWWHU
E\�SROLWLFLDQV��DFWRUV��DQG�IDQV�

��
1DUHQGUD�0RGL��WKH�3ULPH�0LQLVWHU�RI
,QGLD��VHQW�RXW�D�WZHHW���6DGGHQHG�E\�WKH
XQWLPHO\�GHPLVH�RI�QRWHG�VLQJHU
.ULVKQDNXPDU�.XQQDWK�SRSXODUO\�NQRZQ
DV�..��+LV�VRQJV�UHIOHFWHG�D�ZLGH�UDQJH�RI
HPRWLRQV�DV�VWUXFN�D�FKRUG�ZLWK�SHRSOH
RI�DOO�DJH�JURXSV��:H�ZLOO�DOZD\V
UHPHPEHU�KLP�WKURXJK�KLV�VRQJV�

&RQGROHQFHV�WR�KLV�IDPLO\�DQG�IDQV�
2P�6KDQWL��

$FWRU�$NVKD\�.XPDU�WZHHWHG�
�([WUHPHO\�VDG�DQG�VKRFNHG�WR
NQRZ�RI�WKH�VDG�GHPLVH�RI�..��:KDW
D�ORVV��2P�6KDQWL��

��
5HQRZQHG�VLQJHU�3DSRQ�$QJDUDDJ
WZHHWHG���/LIH�LV�VR�XQFHUWDLQ��-XVW
WRR�FUD]\�WKLV�LV�IRU�PH�WR�SURFHVV�
*RG�JLYH�VWUHQJWK�WR�WKH�IDPLO\��..
\RX�ZLOO�EH�PLVVHG�EURWKHU��<RX�
\RXU�YRLFH�DQG�\RXU�VRQJV�ZLOO�EH
IRUHYHU�ZLWK�XV��

,Q�KLV�GLVFRJUDSK\�DQG�PHPRLU��7KH
0HVPHUL]HU��..�LV�GHVFULEHG�DV�D
�YHUVDWLOH�VLQJHU�>ZKR@�KDV�SURGXFHG
PDQ\�XQIRUJHWWDEOH�DQG�HYHUODVWLQJ
VRQJV��

7KH�ERXQF\��.KXGD�-DDQH��
URPDQWLF�SLHFHV�OLNH��7X�+L�0HUL
6KDE�+DL��DQG��$ZDUDSDQ
%DQMDUDSDQ���DQG�WKH�PHODQFKRO\
�7DGDS�7DGDS�.H���RQH�RI�KLV�HDUO\
KLWV�IURP�WKH�ILOP�+XP�'LO�'H
&KXNH�6DQDP�DUH�VRPH�RI�WKH
JROGHQ�KLWV�IURP�WKH�DUWLVW�

777©
���9�1.��-"��©�"�ÐóÐ�1 �Ð����ÐóÐ��



�^HR=^Ð�olRF

1%-é·ĉé�%!!;9%%�é0�#��/0é�#é�#���é9�%
��8�é�#/�
���é1��é"30�
é�#�301/;

,W�LV�QRW�XQNQRZQ�WR�PXVLF�ORYHUV�WKDW�,QGLD�LV�RQH�RI�WKH�PRVW
FXOWXUDOO\�HQULFKHG�FRXQWULHV�ZLWK�GLYHUVH�PXVLFDO�IODYRUV��$PRQJ
WKH�YDVW�UDQJH�RI�PXVLF��%ROO\ZRRG�PXVLF�KDV�EHHQ�DOZD\V�WKH
JHQUH�WKDW�UHVRQDWHV�ZLWK�WKH�PDVV��0DQ\�WDOHQWHG�VLQJHUV�DQG
PXVLF�DUWLVWV�DUH�SDUW�RI�%ROO\ZRRG�DQG�KDYH�ZRQ�PLOOLRQV�RI�KHDUWV
ZLWK�WKHLU�PXVLFDO�WDOHQWV�
6WDUWLQJ�IURP�WKH�EHJLQQLQJ�RI�WKH�,QGLDQ�%ROO\ZRRG�LQGXVWU\�LQ�WKH
����V�WR�WKH�SUHVHQW�GD\�RI�������WKHUH�DUH�PLOOLRQV�RI�VLQJHUV�ZKR
KDYH�HQULFKHG�WKH�PXVLF�LQGXVWU\�ZLWK�WKHLU�SUHFLRXV�FRQWULEXWLRQV�
/HWÏV�WDNH�D�EHWWHU�ORRN�DW�WKH�7RS����%ROO\ZRRG�6LQJHUV�

����%DDGVKDK
+H�LV�RQH�RI�WKH�KLJKHVW�SDLG�UDSSHUV�LQ�,QGLD��6WDUWLQJ�KLV�FDUHHU�LQ
�����DORQJ�ZLWK�+RQH\�6LQJK��WKLV�,QGLDQ�UDSSHU�KDV�VKRZQ�KLV
YHUVDWLOH�DXUD�DQG�HPEUDFHG�WKH�KLS�KRS�VFHQH�LQ�%ROO\ZRRG��6RPH
RI�KLV�KLW�VLQJOHV�DUH�Î'-�:DOH\�%DEXÏ��Î6DWXUGD\�6DWXUGD\Ï��Î3URSHU
3DWRODÏ��Î%DQGRRNÏ�DQG�WKH�OLVW�JRHV�RQ��%RWK�LQ�+LQGL�DQG�3XQMDEL
0XVLF��%DDGVKDK�KDV�PDGH�DPSOH�PXVLFDO�FRQWULEXWLRQV�

���1HKD�.DNNDU
1HKD�.DNNDU�LV�RQH�RI�WKH�IDPRXV�VLQJHUV�ZKR�LV�FXUUHQWO\�EX]]LQJ
WKURXJK�WKH�SOD\OLVWV�RI�HYHU\�%ROO\ZRRG�PXVLF�ORYHU��+HU�GHEXW
DOEXP�ZDV�Î1HKD�7KH�5RFN�6WDUÏ�ZKLFK�FDPH�RXW�LQ�������6RPH�RI
KHU�KLW�WUDFNV�DUH�Î7XNXU�7XNXUÏ��Î'LOEDU�'LOEDUÏ��Î.DOD�&KDVKPDÏ�
Î6LUI�7XPÏ��DQG�PDQ\�RWKHUV��7KH�<RXQJ�JHQHUDWLRQ�ORYHV�KHU�

���.XPDU�6DQX
7KH�%ROO\ZRRG�PXVLF�LQGXVWU\�LV�LQFRPSOHWH�ZLWKRXW�WKH�SUHFLRXV
FRQWULEXWLRQV�RI�.XPDU�6KDQX�DQG�WKDW�LV�WKH�UHDVRQ�KH�ZLOO�DOZD\V
UHPDLQ�LQ�WKH�WRS����%ROO\ZRRG�VLQJHUV��7KLV�XQZDYHULQJ
SHUVRQDOLW\�KDV�VXQJ�RYHU���N�WUDFNV�WLOO�QRZ�DQG�LV�NQRZQ�DV�WKH
EHVW�PDOH�SOD\EDFN�VLQJHU�LQ�WKH�LQGXVWU\�b

+H�KDV�DOVR�PDGH�D�*XLQQHVV�:RUOG�5HFRUG�E\
UHFRUGLQJ�D�WRWDO�RI����VRQJV�LQ�D�VLQJOH�GD\��7KLV
5HFRUG�RI�SHUIRUPLQJ�WKH�JUHDWHVW�QXPEHU�RI
VRQJV�LV�QHDUO\�LPSRVVLEOH�IRU�DQ\RQH�WR�EUHDN�
+H�KDV�DOVR�UHFHLYHG�3DGPD�6KUL�LQ������

��
���6XQLGKL�&KDXKDQ
7KLQN�RI�SRZHU�DQG�PHORG\�WRJHWKHU�DQG�WKDWÏV
6XQLGKL�&KDXKDQ�IRU�\RX��7KLV�PDJQLILFHQW
VLQJHU�KDV�DQ�HOHFWULFDO�YRLFH�WKDW�UHVRQDWHV�ZLWK
WKH�PDVV�OLVWHQHUV�RI�,QGLD��6KH�PDGH�KHU�GHEXW
LQ�%ROO\ZRRG�WKURXJK�WKH�PRYLH�Î6KDVWUDÏ�������
ZKHQ�VKH�ZDV�RQO\����\HDUV�ROG��0RVW�RI�WKH�KLW
DQG�SHSS\�LWHP�QXPEHU�LQ�%ROO\ZRRG�LV�VXQJ�E\
6XQLGKL�RQO\��VXFK�DV�Î'KRRP�0DFKDOHÏ��Î%HHGL
-DODLOHÏ��Î6KHHOD�.L�-DZ$QLÏ��DQG�PDQ\�RWKHUV��6KH
KDV�VXQJ�PRUH�WKDQ������VRQJV�DQG�ZRQ�WKUHH
)LOPIDUH�DZDUGV�

��
���'KYDQL�%KDQXVKDOL
'KYDQL�%KDQXVKDOL�LV�FXUUHQWO\�WKH�QHZ
VHQVDWLRQ�RI�%ROO\ZRRG�ZKR�KDV�PDGH�DPD]LQJ
SURJUHVV�ZLWKLQ�D�VKRUW�GXUDWLRQ��6WDUWLQJ�KHU
FDUHHU�LQ�������VKH�KDV�DOUHDG\�EHFRPH�RQH�RI
WKH�WRS�VLQJHUV�LQ�,QGLD��6KH�JRW�KHU�ILUVW
EUHDNWKURXJK�ZLWK�KHU�WUDFN�Î9DDVWHÏ�ZKLFK
FURVVHG�RYHU�RQH�ELOOLRQ�YLHZV�RQ�<RX7XEH��6KH
LV�WKH�ILUVW�HYHU�,QGLDQ�PXVLF�VLQJHU�WR�GR�WKDW�
7KLV�\RXQJ�DQG�WDOHQWHG�VLQJHU�LV�G\QDPLF�LQ
QDWXUH�DQG�OLNHV�WR�GDEEOH�LQ�YDULRXV�JHQUHV�VXFK
DV�URFN��SRS��PHODQFKROLF�WUDFNV��DQG�VR�RQ�

��
���6KUH\D�*KRVKDO
.QRZQ�DV�WKH�TXHHQ�RI�WKH�%ROO\ZRRG�0XVLF
,QGXVWU\��6KUH\D�*KRVKDO�LV�RQH�RI�WKH�PRVW
WDOHQWHG�SOD\EDFN�VLQJHUV�ZLWK�D�G\QDPLF�YRFDO
UDQJH��6WDUWLQJ�KHU�PXVLFDO�MRXUQH\�DW�D�\RXQJ
DJH��VKH�JDWKHUHG�PXFK�DWWHQWLRQ�IURP�Î6D�5H�*D
0D�3DÏ�DQG�ODWHU�RQ�EURNH�DOO�WKH�UHFRUGV�ZLWK�KHU
VLQJLQJ�VNLOOV�IRU�WKH�PRYLH�Î'HYGDVÏ���������/DWHU
RQ��WKLV�SRSXODU�IHPDOH�VLQJHU�VDQJ�Î6XQ�5DKD
+DLQÏ��Î-HHQH�/DJD�+RRQÏ��6DQVÏ��Î$PL�-H�7RPDUÏ�
DQG�FRXQWOHVV�KLW�QXPEHUV��6KH�KDV�ZRQ�IRXU
1DWLRQDO�)LOP�$ZDUGV�

��
���6RQX�1LJDP
3HUKDSV�6RQX�1LJDP�KDV�RQH�RI�WKH�PRVW
PHORGLFDOO\�HQULFKHG�YRLFHV�LQ�,QGLD��7KLV�VLQJHU
KDV�VXQJ�RYHU�������WUDFNV�LQ�YDULRXV�ODQJXDJHV
OLNH�0DUDWKL��3XQMDEL��2UL\D��7HOHJX��1HSDOL�
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0DQLSXUL��DQG�PDQ\�RWKHUV�LQFOXGLQJ�+LQGL��6WDUWLQJ�DW�DJH�RI����\HDUV�RQO\��WKLV�PXVLF�DUWLVW�KDV�HQULFKHG�WKH
%ROO\ZRRG�,QGXVWU\�ZLWK�KLV�SOD\EDFN�VLQJLQJ�TXDOLWLHV��+H�KDV�DOVR�UHFHLYHG�3DGPD�6KUL��RQH�1DWLRQDO�$ZDUG��DQG
VHYHUDO�)LOPIDUH�$ZDUGV�IRU�KLV�ZRUNV��6RPH�RI�KLV�JUHDWHVW�KLWV�DUH�Î$EKL�0XMK�0HLQÏ��Î6RRUDM�+XD�0DGKDPÏ��Î0DLQ�$JDU
.DKRRQÏ��Î<HK�'LO�'HHZDQD��DQG�WKH�OLVW�JRHV�RQ�

���$�5�5DKPDQ

:KR�LV�QRW�DZDUH�RI�WKH�2VFDU�ZLQQHU�PXVLFLDQ�RI�,QGLD"�<HV��$�5�5DKPDQ�LV�WKH�QDPH�WKDW�PDGH�,QGLD�3URXG�ZLWK�KLV
LQIOXHQFH�RQ�JOREDO�PXVLF��7KLV�WDOHQWHG�PXVLF�DUWLVW�LV�ZHOO�UHYHUHG�DV�D�VLQJHU��FRPSRVHU��VRQJZULWHU��UHFRUG�SURGXFHU�
DQG�VR�RQ��+H�KDV�UHFHLYHG�WZR�2VFDUV�IRU�%HVW�2ULJLQDO�6FRUH�DQG�%HVW�2ULJLQDO�6RQJ�IRU�WKH�PRYLH�Î6OXPGRJ
0LOOLRQDLUHÏ�

���-XELQ�1DXWL\DO

6LQJHU��VRQJZULWHU��DQG�PXVLF�FRPSRVHU�-XELQ�1DXWL\DO�GLGQÏW�IDLO�WR�FDSWLYDWH�WKH�OLVWHQHUV�ZLWK�KLV�XQZDYHULQJ�PXVLFDO
VNLOOV��6WDUWLQJ�KLV�FDUHHU�ZLWK�WKH�WUDFN�Î(N�0XODNDWÏ�IURP�WKH�PRYLH�6RQDOL�&DEOH��WKLV�WDOHQWHG�VLQJHU�KDV�VXQJ�DURXQG
����WUDFNV�WLOO�QRZ��7KLV�EULJKW�\RXQJ�WDOHQW�LV�DOVR�FDSDEOH�RI�SOD\LQJ�HLJKW�PXVLFDO�LQVWUXPHQWV�JXLWDU��SLDQR��IOXWH��DQG
VR�RQ��Î7DDURQ�.H�6KHKDUÏ��Î/XW�*D\HÏ��Î7XP�+L�$DQDÏ��HWF�DUH�VRPH�RI�KLV�KLW�WUDFNV�

���$ULMLW�6LQJK

,W�LV�LPSRVVLEOH�WR�VWDUW�WKH�OLVW�ZLWKRXW�$ULMLW�6LQJK�ZKR�LV�RQH�RI�WKH�PRVW�YHUVDWLOH�VLQJHUV�LQ�WKH�%ROO\ZRRG�,QGXVWU\�
7KLV�KXPEOH�VLQJHU�LV�RQH�IDPRXV�SHUVRQDOLW\�NQRZQ�IRU�KLV�VLPSOLFLW\�DQG�PHVPHUL]LQJ�YRFDO�VNLOOV�WKDW�FDQ�ZUHQFK
HYHU\RQHÏV�KHDUW��+H�JDUQHUHG�HYHU\RQHÏV�DWWHQWLRQ�IURP�WKH�5HDOLW\�VKRZ�Î)$0(�*858.8/Ï�LQ�WKH�\HDU�������+LV�ILUVW
EORFNEXVWHU�KLW�WUDFN�ZDV�Î7XP�+L�+RÏ�IURP�WKH�PRYLH�Î$DVKLTXL��Ï��+H�KDV�VXQJ�DURXQG������WUDFNV�WLOO�QRZ�DQG�ORRNLQJ
IRUZDUG�WR�VLQJLQJ�PRUH�LQ�WKH�FRPLQJ�GD\V��7KLV�WDOHQWHG�VLQJHU�KDV�ZRQ���)LOPIDUH�DQG�PDQ\�SUHVWLJLRXV�DZDUGV�WLOO
QRZ�
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7KH�%UD]LOLDQ�KLS�KRS�GXR�b)OLFLW\WZLQ]bKDV�FRPH�XS
ZLWK�WKH�ODWHVW�VRQJ�Î6/,',1�7+528*+Ï��$OWKRXJK�WKH\
DUH�TXLWH�QHZ�WR�WKH�PXVLF�LQGXVWU\��WKHLU�PXVLF�VLJQLILHV
WKHLU�YHUVDWLOLW\�DQG�GHGLFDWLRQ�WR�PXVLF��7KH�VRQJ�LV
XQLTXH�ZLWK�WKH�SUROLILF�XVH�RI�WKH�JURRY\�DQG�TXLUN\�KLS�
KRS�HOHPHQWV�LQ�LW��6R��OHWÏV�NQRZ�D�IHZ�PRUH�WKLQJV
DERXW�WKH�XSFRPLQJ�KLS�KRS�DUWLVWV�&RQJUDWXODWLRQV
)OLFLW\WZLQ]bRQ�WKH�UHOHDVH�RI�WKH�VRQJ��Î6/,',1
7+528*+Ï��,W�VRXQGV�XQLTXH�DQG�IUHVK�

4��7HOO�XV�ZKDW�LV�WKH�VXEMHFW�PDWWHU�RU�WKH�WKHPH�RI�WKH
VRQJ"

$��2XU�VRQJ�LV�DERXW�ILQGLQJ�D�JLUO�WKDW�ZH�UHDOO\�DUH
FUXVKLQJ�RQ�

4��:K\�GLG�\RX�FKRRVH�WR�EHFRPH�%UD]LOLDQ�+LS�KRS
DUWLVWV"

$��:H�FKRVH�WKLV�EHFDXVH�ZH�WKLQN�LWÏV�WKH�EHVW�W\SH�RI
KLS�KRS�ULJKW�QRZ

4��:KDW�LV�\RXU�ELJJHVW�LQVSLUDWLRQ�EHKLQG�PDNLQJ
PXVLF"
$��2XU�ELJJHVW�LQVSLUDWLRQ�EHKLQG�PDNLQJ�PXVLF�LV
UHDFKLQJ�RXW�DQG�VKRZLQJ�ORYH�WR�SHRSOH�LQ�QHHG�

4��'R�\RX�IROORZ�DQ\�FRQWHPSRUDU\�KLS�KRS�VLQJHUV�RU
UDSSHUV"

$��<HV��ZH�IROORZ�FRQWHPSRUDU\�DUWLVWV�

4��:KDW�GR�\RX�ZDQW�WR�HVWDEOLVK�LQ�WKH�PXVLF�ZRUOG"

$��:H�ZDQW�WR�HVWDEOLVK�DV�PXFK�VXFFHVV�DV�ZH�SRVVLEO\
FDQ�LQ�WKH�PXVLF�ZRUOG

4��2QH�WKLQJ�\RX�OLNH�DQG�GLVOLNH�DERXW�PRGHUQ�KLS�KRS
PXVLF"

$��:H�KDWH�WKDW�LWÏV�VR�PDQ\�SHRSOH�WKDW�GRHV�WKH�VDPH
VWXII�EXW�ZH�ORYH�WKH�FUHDWLYLW\�WKDW�GLIIHUHQW�DUWLVWV�KDYH

4��:KDW�GR�\RX�OLNH�PRVW�DERXW�KLS�KRS�PXVLF��O\ULFV�RU
PXVLF"

$��:H�ORYH�WKH�UK\WKP�DQG�IORZ�RI�LW�

4��+RZ�GR�\RX�HQYLVLRQ�WKH�IXWXUH�RI�WKH�JHQUH"

$��:H�HQYLVLRQ�XV�PDNLQJ�LW�PRUH�WKDQ�MXVW�KRS�KRS�

4��'R�\RX�SOD\�DQ\�LQVWUXPHQWV"�:KDW�LV�WKDW"

$��1R��ZH�GRQÏW�SOD\�DQ\�LQVWUXPHQWV�EXW�ZH�SODQ�RQ�LW
VRRQ�

4��:KDW�DUH�\RX�SODQQLQJ�IRU�WKH�IXWXUH"�$UH�\RX
ZRUNLQJ�RQ�DQ\�SURMHFW"

$��2XU�3ODQ�LV�WR�EHFRPH�ELJJHU�WKDQ�0LFKDHO�-DFNVRQ
DQG�WR�VKRFN�WKH�ZKROH�ZRUOG�DQG�WR�KDYH�HYHU\�IHPDOH
SDVVLQJ�RXW�RYHU�XV�DQG�\HV�ZH�KDYH�D�ORW�RI�PXVLF�RQ�WKH
ZD\

4��'R�\RX�ZDQW�WR�OHDYH�DQ\�PHVVDJHV�IRU�\RXU�IDQV"
$��$QG�ZKDW�ZH�ZDQW�WR�VD\�WR�RXU�IDQV�LV�NHHS�IROORZLQJ
\RXU�GUHDP�QHYHU�JLYH�XS�DQG�DOZD\V�LPDJLQH�\RXUVHOI
GRLQJ�VRPHWKLQJ�DQG�ZKDWHYHU�\RX�WKLQN�RI�\RXUVHOI
GRLQJ�DFWXDOO\�GR�,W�DQG�EULQJ�\RXU�FUHDWLRQ�WR�OLIH
UHPHPEHU�WKDW�

:::�'$,/<086,&52//�&20�_�-81(������_���



�olRFÐ�^lnko]J^n

��1é�é����##�/Ö0é�3���é1%é�"��/ é%#
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7KH�%DVV�JXLWDU�LV�SHUKDSV�WKH�PRVW�IDVFLQDWLQJ�VWULQJ�LQVWUXPHQW
ZKLFK�LV�RPQLSUHVHQW�LQ�PRVW�RI�WKH�VRQJV�\HW�GRHV�QRW�RYHUZKHOP
DQ\�WXQH��,W�LV�MXVW�DQG�DPSOH�XVH�LQ�PXVLF�DGGV�WKH�ULJKW�HVVHQFH�RI
EDVV�WKDW�ILOOV�WKH�YRLG�LQ�WKH�WUDFNV��7KRXJK�WKH�LQVWUXPHQW�LV
PDLQO\�XVHG�LQ�KHDY\�PHWDO�DQG�KDUG�URFN�PXVLF��LWV�LQIOXHQFH�KDV
VSUHDG�RYHU�HYHU\�PXVLF�JHQUH�ZLWK�D�ULVH�LQ�WKH�QXPEHU�RI�EDVV
JXLWDULVWV�DURXQG�WKH�ZRUOG�
:KLOH�LW�LV�DOZD\V�UHFRPPHQGHG�WR�WDNH�OHVVRQV�IURP�DQ
H[SHULHQFHG�LQVWUXFWRU�LQ�WKH�ILHOG��LW�LV�DOVR�SRVVLEOH�WR�OHDUQ
\RXUVHOI��2EYLRXVO\��LW�ZRXOG�WDNH�PXFK�WLPH�DQG�HIIRUW�WR�GR�LW
VLQFH�\RX�DUH�PDNLQJ�D�',<�DSSURDFK��%HIRUH�VWUHWFKLQJ�DQ\
IXUWKHU��OHWÏV�JHW�GRZQ�WR�EXVLQHVV�

3UDFWLFH��3UDFWLFH��DQG�3UDFWLFH

7KH�IDPRXV�VD\LQJ��Î3UDFWLFH�PDNHV�D�PDQ�SHUIHFWÏ�LV�YHU\�WUXH
ZKHQHYHU�\RX�DUH�WU\LQJ�WR�PDVWHU�VRPHWKLQJ��7R�EHJLQ�ZLWK��IRFXV
RQ�WKH�FKRUG�WRQHV�DQG�SDWWHUQV��7KH�FKRUG�QRWHV�DUH�PDLQO\�WKH
ILUVW�QRWH��WKH�WKLUG�QRWH��DQG�WKH�ILIWK�RQH��,Q�WKH�FDVH�RI�F�0DMRU�LW
LV�WKH�&��(��DQG�WKH�*��,Q�VRPH�PXVLF��\RX�ZLOO�ILQG�WKH�%�IODW�DV�ZHOO�
7U\�WR�SLFN�D�FKRUG�HYHU\�ZHHN�DQG�PDVWHU�WKH�QRWHV�DV�PRVW�EDVV
OLQHV�DUH�FRPSRVHG�ZLWK�LW��<RX�FDQ�WU\�WR�FRPSRVH�\RXU�RZQ�EDVV
OLQHV�

/HDUQ�WR�PXWH�WKRURXJKO\
6LQFH�D�EDVV�OLQH�LV�PDGH�ZLWK�PDQ\�LQGLYLGXDO�QRWHV��LW�UHTXLUHV
SOD\LQJ�FOHDQO\�WR�FKXUQ�RXW�FODULW\�LQ�FRPSRVLWLRQ��:KHQ�D�VWULQJ
NHHSV�YLEUDWLQJ�LW�RYHUODSV�ZLWK�WKH�QH[W�QRWH��7KHUHIRUH��OHDUQ�WR
PXWH�VWULQJV�EHORZ�WKH�QRWH�\RX�DUH�SOD\LQJ��<RX�FDQ�XVH�\RXU
IUHWWLQJ�KDQG�WR�PXWH�WKH�VWULQJV�DERYH�WKH�QRWH��0DNH�VXUH�WR�ULQJ
RQO\�RQH�VWULQJ�ZKLOH�WKH�RWKHU�WKUHH�DUH�PXWH��,W�UHTXLUHVb

SDWLHQFH�DQG�HIIRUW�WR�OHDUQ�KRZ�WR�UXQ�\RXU
ILQJHU�WKURXJK�HYHU\��QRW�DW�WKH�ULJKW�WLPH��6R�
GRQÏW�EH�KDVW\�DQG�WU\�WR�IRFXV�PRUH�ZLWKRXW
JHWWLQJ�IUXVWUDWHG�

0HWURQRPH�LV�WKH�NLQJ
��

1R�PDWWHU�ZKLFK�NLQG�RI�JXLWDU�\RX�DUH
PDVWHULQJ��D�PHWURQRPH�LV�WKH�PRVW�LPSRUWDQW
HOHPHQW�IRU�HYHU\�EHJLQQHU��,W�KHOSV�WR�LPSURYH
UK\WKP�DQG�PDVWHULQJ�WLPH�WKH�FRQFHSW�RI�WLPH
LQ�PXVLF��%DVV�JXLWDULVWV�DUH�WKH�RQHV�ZKR�KHOS�WR
FUHDWH�WKH�FRQQHFWLRQ�EHWZHHQ�GUXP�EHDWV�DQG
JXLWDU�VHFWLRQV��%HLQJ�D�SDUW�RI�WKH�UK\WKP
VHFWLRQ��\RX�ZRXOG�EH�UHTXLUHG�WR�SOD\�LQ�WLPH
DQG�EH�LQ�V\QFK�ZLWK�HYHU\RQH��,W�FDQ�EH�RQO\
GRQH�E\�SUDFWLFLQJ�QRWHV�DORQJ�ZLWK�WKH
PHWURQRPH��<RX�VWDUW�ZLWK�D�ORZ�WHPSR�DQG
HYHQWXDOO\�JR�IDVWHU�ZLWK�\RXU�SUDFWLFH�

3XOO�RIIV�DQG�+DPPHU�RQV
��

7KHVH�DUH�WKH�WZR�PRVW�FRPPRQO\�XVHG�WULFNV�WR
FUHDWH�PRUH�FRPSOLFDWHG�G\QDPLF�EDVV�OLQHV�

�+DPPHU�RQ�Ì�SOXFN�D�VWULQJ�ZKLOH�WKH�QRWH�LV�VWLOO
YLEUDWLQJ�DQG�SUHVV�\RXU�ILQJHU�GRZQ�WKH�VWULQJ�LQ
RUGHU�WR�SOD\�D�KLJKHU�QRWH�E\�SOXFNLQJ�LW�DJDLQ�

�3XOO�RII�Ì�,W�LV�D�PRUH�FRPSOLFDWHG�VW\OH�DQG
ZRUNV�RSSRVLWH�WR�WKH�KDPPHU�RQ��3OXFN�D�VWULQJ
WR�SOD\�D�KLJKHU�QRWH�DQG�SXOO�RII�D�ILQJHU�D�SOD\�D
ORZHU�QRWH�

��
:LWK�WKLV�PHWKRG��\RX�FDQ�JHW�TXLFNHU�LQ�SOD\LQJ
PRUH�QRWHV�LQ�VHTXHQFH�ZLWKRXW�RYHUODSSLQJ�

�/HDUQ�7DEV
��

7DEODWXUH�QRWDWLRQ�RU�WDEV�KHOS�WR�OHDUQ�VRQJV
DQG�WKH�EDVV�OLQH�TXLFNHU�DQG�LQ�DQ�HUURU�IUHH
PHWKRG��7DEV�DUH�VKRZQ�KRUL]RQWDOO\�ZLWK�WKH
ORZHVW�VWULQJ�DW�WKH�ERWWRP�DQG�WKH�KLJKHVW�RQ
WKH�WRS��8VXDOO\��WKH�WKLFNHVW�VWULQJ�LV�WKH�ORZHVW
RQH�DQG�WKH�WKLQQHVW�VWULQJ�LV�WKH�KLJKHVW��2Q�WKH
WDEV��WKH�QRWHV�DUH�GHQRWHG�E\�QXPEHUV��:LWK�D
VLPSOH�VHDUFK�RQ�*RRJOH��\RX�FDQ�ILQG�WKH�WDEV
RI�WKH�IDPRXV�WUDFNV�DQG�SUDFWLFH�WR�KDYH�D�JRRG
JUDVS��6WDUW�ZLWK�VLPSOHU�WDEV�DQG�HYHQWXDOO\
JURZ�\RXU�VNLOO�WR�WU\�RXW�WKH�FRPSOLFDWHG�WDEV�

.QRZOHGJH�LV�FUXFLDO
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(YHQ�LI�\RX�DUH�DZDUH�RI�WKH�EDVLFV��\RX�QHHG�WR�LPSURYH�\RXU�NQRZOHGJH�WR�EH�D�PDVWHU�EDVV�SOD\HU��/HDUQ�PXVLF�WKHRU\
DQG�QRWDWLRQ�WR�EH�EHWWHU�DW�SOD\LQJ��+RZHYHU��LW�GHSHQGV�RQ�ZKHWKHU�\RX�SOD\�IRU�IULHQGV�RU�ZDQW�WR�SXUVXH�D�FDUHHU�DV�D
EDVV�JXLWDULVW��0DNH�VXUH�QRW�WR�EUXVK�XS�RQ�\RXU�VNLOOV�RQO\��EXW�NQRZOHGJH�DV�ZHOO�

7KH�VLJQLILFDQFH�RI�ZDUPLQJ�XS

7KH�EDVV�SOD\LQJ�LV�QRW�DQ�H[HUFLVH�EXW�WKHUH�DUH�ORWV�RI�KDQG�DQG�ILQJHU�PRYHPHQWV��7KDW�LV�ZK\�D�PLQLPXP�RI���
PLQXWHV�RI�ZDUP�XS�LV�QHHGHG�LQ�RUGHU�WR�SOD\�VPRRWKO\�ZLWKRXW�JHWWLQJ�WLUHG�RU�IDWLJXH��*HQWO\�VWUHWFK�\RXU�DUPV��DQG
ZULVWV�ILQJHUV�WR�UXQ�WKHP�VPRRWKO\�

,QYHVW�GDLO\�WLPH�LQ�PXVLF

6SHQGLQJ�WLPH�IRU�PXVLF�GRHV�QRW�QHFHVVDULO\�PHDQ�\RX�KDYH�WR�SOD\�EDVV�JXLWDU�HYHU\�GD\�EXW�VRPHWKLQJ�UHJDUGLQJ
PXVLF��<RX�FDQ�ZDWFK�YLGHRV�RQ�<RX7XEH��UHDG�ERRNV�RQ�PXVLF��RU�VWXG\�VRPH�EDVV�SOD\HUV�IRU�LQVSLUDWLRQ��7KDW�LV�KRZ
WR�GHGLFDWH�D�SRUWLRQ�RI�\RXU�GDLO\�OLIH�WR�SUHSDUH�\RXUVHOI�IRU�SOD\LQJ�EDVV�b
bÑ,WÏV�WKH�EDVV�WKDW�PDNHV�WKHP�'DQFHÒ��/HDUQLQJ�EDVV�JXLWDU�LV�URFNHW�VFLHQFH��,I�\RX�SXW�\RXU�KHDUW�DQG�GHGLFDWLRQ�WR�LW�
\RX�ZLOO�EH�DEOH�WR�PDNH�SHRSOH�GDQFH�ZLWKRXW�EUHDNLQJ�D�VZHDW��)ROORZ�WKH�DIRUHPHQWLRQHG�WLSV�DQG�HPEDUN�RQ�\RXU
MRXUQH\�
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7KH�'ULYHU
,V�3OHDGLQJ
*XLOW\�$V
+H�+DV
&UDVKHG
1LFNL
0LQDM
V
)DWKHU
$�GULYHU�KDV�RFFXUUHG�LQ�DQ�DFFLGHQW
LQ�VXEXUEDQ�1HZ�<RUN�DQG�OHIW�WKH
VFHQH�LPPHGLDWHO\��/DWHU��,W�FDPH�WR
NQRZ�WKDW�WKH�SHUVRQ�KH�KLW�ZDV�WKH
IDWKHU�RI�WKH�ZRUOG�UHQRZQHG
UDSSHU�1LFNL�0LQDM��1RZ�WKH�GULYHU�
QDPHG�&KDUOHV�3ROHYLFK�LV�SOHDGLQJ
JXLOW\�WR�JRLQJ�VXFK�LQKXPDQ
DFWLYLW\�

7KH�DFFLGHQW�KDSSHQHG�LQ�)HEUXDU\
������DQG�LW�VHYHUHO\�LQMXUHG�5REHUW
0DUDM�DV�KH�ZDONHG�DORQJ�D�URDG�LQ
0LQHROD�

$W�ILUVW��3ROHYLFK�JRW�RXW�RI�WKH�FDU
EXW�GLGQÏW�KHOS�WKH�SHUVRQ�DQG
HVFDSHG�WKH�VFHQH��0DUDM��DW�WKH�DJH
RI����GLHG�WKH�QH[W�GD\�DW�WKH
KRVSLWDO�

-XGJH�+RZDUG�6WXULP�VHQWHQFHG�WR
3ROHYLFK�KH�ZRXOG�JHW�ÎQR�PRUH
WKDQ�RQH�\HDU�LQ�MDLOÏ��$OVR��KLV
OLFHQVH�DQG�FRPPXQLW\�VHUYLFH�KDYH
EHHQ�EDQQHG��1R�RWKHU�SXQLVKPHQW
KDV�EHHQ�JLYHQ�WR�WKH�GULYHU�

$IWHU�WKH�YHUGLFW��&DURO�0DUDM�VDLG
WKDW�VKH�LV�ÎQRW�KDSS\Ï�ZLWK�WKH

bGHFLVLRQ��6KH�DOVR�VDLG�WKDW�DIWHU
ZDWFKLQJ�3ROHYLFK�LQ�FRXUW�VKH
FRXOG�RQO\�UHPHPEHU�KRZ�EDGO\
KHU�KXVEDQG�GLHG�LQ�WKH�KRVSLWDO�
6KH�GRHVQ
W�WKLQN�LW�LV�WKH�ULJKW
SXQLVKPHQW�IRU�GRLQJ�VXFK�D�ELJ
FULPH�

7KH�ODZ\HU�RI�0U��3ROHYLFK�VDLG�WR
WKH�PHGLD��Î0U��3ROHYLFK�LV
H[WUHPHO\�UHPRUVHIXO�IRU�DQ\�UROH
KH�PD\�KDYH�SOD\HG�LQ�0U��0DUDM
V
GHDWK��7KHUH�DUH�QR�DOOHJDWLRQV�RI
VXEVWDQFH�XVH�RU�DEXVH�DV
FDXVDWLYH�RI�KLV�FRQGXFW�DQG�LW�LV
RXU�EHOLHI�WKDW�D�PHGLFDO�KHDUW
LVVXH�FRQWULEXWHG�WR�0U��3ROHYLFK
V
FRQGXFWÏ�

��
)LW]SDWULFN��WKH�SROLFH�RI�1DVVDX
3ROLFH�+RPLFLGH�'HWHFWLYH�KDV�VDLG
WKDW�Î+H�JRW�RXW�RI�WKH�FDU�DQG�KH
ORRNHG�DW�WKH�GHFHDVHG��JRW�LQWR
KLV�FDU�DQG�PDGH�WKH�FRQVFLRXV
GHFLVLRQ�WR�OHDYH��,QVWHDG�RI
GLDOLQJ������LQVWHDG�RI�FDOOLQJ�DQ
DPEXODQFH�IRU�WKH�PDQ��KH�ZHQW
DQG�ZHQW�KRPH�DQG�VHFUHWHG�KLV
YHKLFOHÏ�

,Q�WKLV�GLIILFXOW�VLWXDWLRQ��1LFNL
0LQDM�KDV�VDLG�WKDW��Î7KR�,�FDQ
W
UHDOO\�EULQJ�P\VHOI�WR�GLVFXVV�WKH
SDVVLQJ�RI�P\�IDWKHU�DV�\HW��,�FDQ
VD\�LW�KDV�EHHQ�WKH�PRVW

bGHYDVWDWLQJ�ORVV�RI�P\�OLIH��,�ILQG
P\VHOI�ZDQWLQJ�WR�FDOO�KLP�DOO�WKH
WLPH��0RUH�VR�QRZ�WKDW�KH
V�JRQH�b

/LIH�LV�IXQQ\�WKDW�ZD\��0D\�KLV�VRXO
UHVW�LQ�SDUDGLVH��+H�ZDV�YHU\�ORYHG
	DPS��ZLOO�EH�YHU\�PLVVHGÏ�

�

�

�
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3ULQFH�:LOOLDP�DGPLWWHG�KLV�ORYH�IRU�GDQFH�PXVLF�RQ�:HGQHVGD\�
7KH�3ULQFH�DOVR�VDLG�WKDW�KLV�ORYH�IRU�FOXE�PXVLF�GDWHV�EDFN�DOO�WKH
ZD\�WR�KLV�WHHQ�\HDUV�

3ULQFH�:LOOLDP�LV�SUHVHQW�LQ�WKH�FOXE�
7KH�'XNH�RI�&DPEULGJH�VKRZHG�KLV�ORYH�RI�SDUW\�PXVLF�ZKHQ�KH
SUHVHQWHG�'-�6LPRQ�0D\R�ZLWK�DQ�0%(��0RVW�([FHOOHQW�2UGHU�RI
WKH�%ULWLVK�(PSLUH��IRU�KLV�VHUYLFHV�WR�WKH�UDGLR�DW�%XFNLQJKDP
3DODFH�RQ�:HGQHVGD\�

3ULQFH�:LOOLDP������DGPLWWHG�WR�EHLQJ�D�IDQ�RI�GDQFH�PXVLF�VLQFH�KH
ZDV�D�WHHQDJHU��FLWLQJ�WUDFNV�OLNH�)DLWKOHVV
��,QVRPQLD��IURP�����
DQG�6SLOOHU
V��*URRYHMHW��ZLWK�6RSKLH�(OOLV�%H[WRU�IURP������DV
H[DPSOHV�

�6R�WKLV�KDSSHQHG��3ULQFH�:LOOLDP�GLG�WKH�SLQQLQJ��$�FODVV�DFW��:H
WDONHG�DERXW�5DGLR���DQG�KRZ�KH�ORYHG�)DLWKOHVV�,QVRPQLD�DQG
6SLOOHU�*URRYHMHW�,�VXJJHVWHG�WKDW�KH�ZDV�FOHDUO\�D�ELW�RI�D
FOXEEHUÕ��0D\R�WZHHWHG�DERXW�LW���+H�VDLG�PD\EH�D�VHFUHW�FOXEEHU��

7KH�'-�DOVR�FODLPHG�WKDW�KH�DGYHUWLVHG�WKH�VKRZ
�'ULYHWLPH��RQ�*UHDWHVW�+LWV�5DGLR�DQG�WKDW�KH
�VXJJHVWHG�KH�ZDV�MXVW�WKH�ULJKW�DJH�WR�EH�MRLQLQJ
XVÕ��/RQGRQ�GHHMD\�6DP�<RXQJ�WROG�3(23/(�LQ
WKH�UXQ�XS�WR�:LOOLDP�DQG�.DWH�0LGGOHWRQ
V�����
UR\DO�ZHGGLQJ�WKDW�:LOOLDP�OLNH��KRXVH��KLS�KRS�
DQG�5	%���ZKLOH�.DWH��VHHPV�WR�OLNH�D�ELW�RI
URFN��

�3ULQFH�:LOOLDP�KDV�VSRNHQ�DERXW�KRZ�KLV�SDVVLRQ
IRU�PXVLF�KDV�DOUHDG\�EHHQ�KDQGHG�GRZQ�WR�KLV
WKUHH�FKLOGUHQ��3ULQFH�*HRUJH�����3ULQFHVV
&KDUORWWH�����DQG�3ULQFH�/RXLV�����GXULQJ�KLV
UHFHQW�WRXU�ZLWK�.DWH�0LGGOHWRQ�LQ�%HOL]H�

,Q�D�'HFHPEHU�HSLVRGH�RI�$SSOH�)LWQHVV�
V�7LPH
WR�:DON�VHULHV��3ULQFH�:LOOLDP�VDLG���0RVW
PRUQLQJV�WKHUH
V�D�PDVVLYH�ILJKW�EHWZHHQ
&KDUORWWH�DQG�*HRUJH�DV�WR�ZKDW�VRQJ�LV�SOD\HG�LQ
WKH�PRUQLQJ��$QG�,�KDYH�WR��QRZ��EDVLFDOO\
SULRULWL]H�WKDW�RQH�GD\�VRPHRQH�GRHV�WKLV�RQH�
DQG�DQRWKHU�GD\�LW
V�VRPHRQH�HOVH
V�WXUQ��6R
*HRUJH�JHWV�KLV�JR��WKHQ�&KDUORWWH�JHWV�KHU�JR�

�

�

6XFK�LV�WKH��WKH�FODPRU�IRU�WKH�PXVLF��
�6KDNLUD
V��:DND�:DND��LV�FXUUHQWO\�RQH�RI�KLV

FKLOGUHQ
V�IDYRULWH�VRQJV��DFFRUGLQJ�WR�3ULQFH
:LOOLDP�

3ULQFH�:LOOLDP�FKRVH��7KXQGHUVWUXFN��E\�$&�'&
DV�RQH�RI�KLV�VRQJV�

�3ULQFH�:LOOLDP�VDLG���7KHUH
V�QRWKLQJ�EHWWHU�WKDQ�
RQ�D�0RQGD\�PRUQLQJ��ZKHQ�\RX
UH�D�ELW�EOHDU\�
H\HG�DIWHU�WKH�ZHHNHQG�DQG�WU\LQJ�WR�JHW�\RXUVHOI
EDFN�LQWR�WKH�JULQG�RI�WKH�ZHHN��OLVWHQLQJ�WR
$&�'&��
7KXQGHUVWUXFN��
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/LRQHO
5LFKLH�
(PLQHP�
$QG�$�/RW
2I�$UWLVWV
+DYH�%HHQ
6HOHFWHG
)RU�7KH
+RQRU�2I
7KH�5RFN�	
5ROO�+DOO�2I
)DPH
$�IHZ�DUWLVWV�DUH�JRLQJ�WR�EH
LQGXFWHG�LQWR�WKH�OLVW�RI�5RFN�	�5ROO
+DOO�RI�)DPH��(PLQHP��/LRQHO
5LFKLH��DQG�'ROO\�3DUWRQ�DUH
VHOHFWHG�IRU�WKLV�JOREDO�KRQRU�

,Q�WKH�OLVW�RI�5RFN�	�5ROO�+DOO�RI
)DPH��D�IHZ�QDPHV�KDYH�EHHQ
LQWURGXFHG�UHFHQWO\��/LRQHO�5LFKLH�
(PLQHP��(XU\WKPLFV��'XUDQ�'XUDQ�
&DUO\�6LPRQ��DQG�3DW�%HQDWDU�KDYH
JRW�WKH�RSSRUWXQLW\�WR�PDNH�LW�WR
WKH�OLVW��:HOO��'ROO\�3DUWRQ�ZDV�QRW
UHDG\�WR�DFFHSW�WKH�KRQRU�DQG�ZDV
UHVLVWLQJ�LW�

ÎH[WUHPHO\�IODWWHUHG�DQG�JUDWHIXO�WR
EH�QRPLQDWHGÏ�VDLG�'ROO\�3DUWRQ�
6KH�DOVR�VDLG�LW�IHHOV�OLNH�VKH�KDVQÏW
ÎHDUQHG�WKDW�ULJKWÏ�b

7KLV�DUWLVW�KDV�EHHQ�VHOHFWHG�IRU
KHU�GHHS�FRXQWU\�PXVLF�DQG
UK\WKPV�

�/DWHU�RQ��WKH�DXWKRULWLHV�DGGUHVVHG
KHU�DV�ÎD�OLYLQJ�OHJHQG�DQG�D
SDUDJRQ�RI�IHPDOH�HPSRZHUPHQWÏ�

,Q�DQ�LQWHUYLHZ��WKH�DUWLVW�VDLG��Î,W
ZDV�DOZD\V�P\�EHOLHI�WKDW�WKH�5RFN
	�5ROO�+DOO�RI�)DPH�ZDV�IRU�WKH
SHRSOH�LQ�URFN�PXVLF��DQG�,�KDYH
IRXQG�RXW�ODWHO\�WKDW�LWÏV�QRW
QHFHVVDULO\�WKDWÏ��6KH�DOVR�VDLG�WR
WKH�PHGLD�WKDW�ÎWR�OLYH�XS�WR�WKH
KRQRU���2I�FRXUVH�,�ZLOO�DFFHSW�LW
JUDFHIXOO\Ï�

7R�JHW�LQWR�WKLV�GLYHUVH�PXVLFDO
DUUD\�LV�VXUHO\�D�PDWWHU�RI�SULGH�DV
WKLV�KRQRU�DUULYHG�IURP�WKH�YRWHV
RI�PXVLF�H[SHUWV�DQG������DUWLVWV�

�7KH�FKDLUPDQ�RI�WKH�5RFN�+DOO�
-RKQ�6\NHV�VWDWHG�ÎHDFK�KDG�D
SURIRXQG�LPSDFW�RQ�WKH�VRXQG�RI
\RXWK�FXOWXUH�DQG�KHOSHG�FKDQJH
WKH�FRXUVH�RI�URFN�ÏQÏ�UROOÏ�

�$PRQJVW�D�IHZ�HOLJLELOLW\�FULWHULD�
WKH�LPSRUWDQW�RQH�LV�WKDW�WKH�DUWLVW
QHHGV�WR�KDYH�WKHLU�ILUVW�UHFRUG���
\HDUV�EHIRUH�WKH�QRPLQDWLRQ��,W
WDNHV�D�ORQJ�WLPH�WR�DFKLHYH�WKLV
UHFRJQLWLRQ�

��

/LRQHO�5LFKLH�KDV�JLYHQ�D�ORW�RI
PHVPHUL]LQJ�VRQJV�DQG�WKDW�LV�ZK\�KH
KDV�JRW�WKH�RSSRUWXQLW\�WR�JHW
LQGXFWHG�LQWR�WKH�5RFN�	�5ROO�+DOO�RI
)DPH��+H�KDV�H[SUHVVHG�KLV�JUDWLWXGH
RQ�VRFLDO�PHGLD�DQG�VDLG
Î&RQJUDWXODWLRQV�WR�DOO�RI�P\�IHOORZ
�����LQGXFWHHV�Ï

$�ORW�RI�SHRSOH�ZHUH�QRPLQDWHG�IRU
WKLV�KRQRU�EXW�FRXOGQÏW�PDQDJH�WR
ZLQ�WKH�WLWOH��$UWLVWV���$�7ULEH�&DOOHG
4XHVW��%HFN��5DJH�$JDLQVW�WKH
0DFKLQH��.DWH�%XVK��'(92��)HOD.XWL�
'LRQQH�:DUZLFN��0&���DQG�WKH�1HZ
<RUN�'ROOV�Ì�KDYH�WR�WU\�WKHLU�OXFN
QH[W�\HDU�

7KRXJK�WKH�QDPHV�KDYH�EHHQ
GLVFORVHG��WKH�FHUHPRQ\�ZLOO�EH
WDNLQJ�SODFH�ZLWK�DOO�WKH�ZLQQHUV�RQ
�WK�1RYHPEHU�DW�WKH�0LFURVRIW
7KHDWUH�LQ�/RV�$QJHOHV�
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