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RQH� RI� WKH� ODVW� SDULVKHV� LQ� WKH� 'LRFHVH� RI� &OHYHODQG� WR�
SDUWLFLSDWH� LQ� D� FDPSDLJQ� WR� UDLVH� IXQGV� IRU�PXFK� QHHGHG�
UHQRYDWLRQV� DQG� LQIUDVWUXFWXUH� XSGDWHV� LQ� WKH� VHPLQDU\�
EXLOGLQJV�� KHOS� IRU� WXLWLRQ� GHEW� UHOLHI� IRU� QHZO\� RUGDLQHG�
SULHVWV� DQG� VXSSRUW� RI� WKH� FOHUJ\� SHQVLRQ� IXQG� IRU� RXU�
UHWLUHG�GLRFHVDQ�SULHVWV���7KH�JRDO�RI�WKH�SODQ�IRU�RXU�SDULVK�
LV� ���� RI� RXU� DQQXDO� RIIHUWRU\� FROOHFWLRQ� IRU� �����
������������ZKLFK�ZRXOG� EH� D� JRDO� RI� ���������� �2I� WKLV�
WRWDO�DPRXQW������ZRXOG�UHPDLQ�KHUH�DW�6W��0DU\¶V�IRU�RXU�
RZQ� SDULVK� PDLQWHQDQFH�� � ,W� LV� WUXO\� DPD]LQJ� KRZ� ZHOO�
UHFHLYHG�WKLV�FDPSDLJQ�KDV�EHHQ�LQ�RWKHU�SDULVKHV��ZLWK�WKH�
YDVW�PDMRULW\�RI�WKHP�H[FHHGLQJ�WKHLU�VHW�JRDOV��� 
���1H[W� 6XQGD\�� 2FWREHU� ��WK�� ZH� LQYLWH� \RX� WR� D�
SUHVHQWDWLRQ�RI�WKLV�FDPSDLJQ��SOXV�FRIIHH�	�GRQXWV�LQ� WKH�
SDULVK� KDOO� DW� ������ D�P�� � 7KH� SDULVKLRQHUV� RI� 6W��0DU\¶V�
KDYH� KDG� D� JUHDW� UHSXWDWLRQ� RI� VXSSRUW� IRU� RXU� GLRFHVDQ�
SULHVWV�DQG�VHPLQDULDQV�DQG�ZH�KRSH�WKDW�\RXU�VXSSRUW�ZLOO�
FRQWLQXH�ZLWK�WKLV�RQH�WLPH�RQO\�FDPSDLJQ��� 
+2/<�/$1'�*,)76���1H[W�ZHHNHQG��UHSUHVHQWDWLYHV�RI�
+RO\�/DQG�*LIWV�ZLOO�KDYH�D�GLVSOD\�RI�LWHPV�PDGH�E\� WKH�
&KULVWLDQ�FRPPXQLW\�LQ�WKH�+RO\�/DQG���6DOH�RI�WKHVH�LWHPV�
RIIHUV�ZRUN�DQG�VXVWHQDQFH�WR�WKH�HYHU-VKULQNLQJ�&KULVWLDQ�
SUHVHQFH�LQ�WKH�+RO\�/DQG��� 
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2&72%(5� ��7+�� � 3RSH� )UDQFLV� UHPLQGV� XV� WKDW� ³ZH�
FDQQRW� NHHS� WKH� /RUG� WR� RXUVHOYHV�´� � 3OHDVH� EH� JHQHURXV�
ZLWK� QH[W� 6XQGD\¶V� VSHFLDO� FROOHFWLRQ� IRU� WKH� PLVVLRQV�
ZKLFK�RIIHU�VXSSRUW�DQG�VHUYH�VRPH�RI�WKH�PRVW�YXOQHUDEOH�
FRPPXQLWLHV� LQ� WKH� ZRUOG�� HVSHFLDOO\� $IULFD�� WKH� 3DFLILF�
,VODQGV�DQG�SDUWV�RI�/DWLQ�$PHULFD�DQG�(XURSH��� 
���WK�$11,9(56$5<�2)�67��-26(3+�/2'*(������
.6.-���7R�FHOHEUDWH�WKH�FHQWHQQLDO�RI�LWV�IRXQGLQJ�LQ�������
XQGHU� WKH� JXLGDQFH� RI� WKHQ� 6W�� 0DU\� SDVWRU� 5HY�� -RVHSK�
âNXU�� WKH�RIILFHUV� DQG�PHPEHUV�RI�6W�� -RVHSK�/RGJH������
LQYLWH�\RX�WR�VKDUH�LQ�WKHLU�FHOHEUDWLRQ�ZLWK�D�VSHFLDO�IHVWLYH�
EDQTXHW�RQ�6XQGD\��1RYHPEHU���������DW�������D�P��LQ�WKH�
SDULVK�KDOO���7LFNHWV�DUH�����IRU�DGXOWV�DQG�����IRU�FKLOGUHQ�
���\HDUV�RI�DJH�DQG�XQGHU��DQG�FDQ�EH�UHVHUYHG�E\�FDOOLQJ�
-RKQ� 1HPHF� DW� ���-���-����� RU� E\� HPDLO� DW�
MWQHPHF#VEFJOREDO�QHW�� � 6W�� -RVHSK� /RGJH� DQG� 6W�� 0DU\�
SDULVK�KDYH�EHHQ�LQWLPDWHO\�FRQQHFWHG�LQ�LWV�ILUVW�����\HDUV�
RI� IUDWHUQDOLVP� DQG� FRQWLQXH� WR� FDUU\� WKLV� VDPH� VSLULW� LQWR�
WKH�QHZ�FHQWXU\��� 
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0DU\¶V�+RO\�1DPH�6RFLHW\�ZLOO�EH�RQ�6DWXUGD\��1RYHPEHU�
��WK�DW������S�P��LQ�WKH�SDULVK�KDOO���'RQDWLRQ�IRU�WKH�GLQQHU�
LV�������7LFNHWV�PD\�EH�SXUFKDVHG�DW�WKH�GRRU��� 
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³/LIH�EHJLQV�DW�FRQFHSWLRQ�� WKDW¶V�WKH�&KXUFK¶V�MXGJHPHQW���
,� DFFHSW� LW� LQ� P\� SHUVRQDO� OLIH�´� � 7KDW� LV� ZKDW� 9LFH-
3UHVLGHQW�-RH�%LGHQ�VDLG� LQ�������HFKRLQJ�ZKDW�KH�VDLG� LQ�
������ � ³,� UHVSHFW� WKRVH� ZKR� EHOLHYH� OLIH� EHJLQV� DW� WKH�
PRPHQW� RI� FRQFHSWLRQ�� � ,� GRQ¶W� DJUHH�� EXW� ,� UHVSHFW� WKDW�´��
7KDW�LV�ZKDW�3UHVLGHQW�%LGHQ�VDLG�UHFHQWO\� 
���7KH�VFLHQFH�GLG�QRW�FKDQJH��DQG�QHLWKHU�KDV�WKH�&DWKROLF�
&KXUFK¶V�WHDFKLQJ�RQ�WKLV�VXEMHFW���6R��ZK\��0U��3UHVLGHQW�
GLG�\RX" 
���,I� OLIH� GRHV� QRW� EHJLQ� DW� FRQFHSWLRQ�� WKHQ� ZKHQ� GRHV� LW�
EHJLQ"� � 'RHV� OLIH� EHJLQ� ZKHQ� WKH� EDE\¶V� VSLQDO� FRUG��
QHUYRXV� V\VWHP�� JDVWURLQWHVWLQDO� V\VWHP�� KHDUW� DQG� OXQJV�
GHYHORS"� �7KDW�ZRXOG�EH�GXULQJ� WKH� ILUVW� IRXU�ZHHNV� IURP�
FRQFHSWLRQ� 
���'RHV�LW�EHJLQ�ZKHQ�WKH�KHDUW�EHJLQV�WR�EHDW"��7KDW�ZRXOG�
EH�IRXU�ZHHNV�DIWHU�FRQFHSWLRQ� 
���'RHV� LW� EHJLQ� ZKHQ� WKH� EDE\¶V� KHDG� GHYHORSV"� � 7KDW�
ZRXOG�EH�ILYH�ZHHNV�IURP�FRQFHSWLRQ� 
���'RHV�LW�EHJLQ�ZKHQ�WKH�EDE\¶V�QRVH�IRUPV�DQG�KLV�RU�KHU�
ILQJHUV� EHJLQ� WR� GHYHORS"� �7KDW�ZRXOG� EH� VL[�ZHHNV� DIWHU�
FRQFHSWLRQ��� 
���'RHV�LW�EHJLQ�ZKHQ�WKH�EDE\¶V�WRHV�DSSHDU"��7KDW�ZRXOG�
EH�VHYHQ�ZHHNV�DIWHU�FRQFHSWLRQ�� 
���'RHV�LW�EHJLQ�ZKHQ�WKH�EDE\¶V�HOERZV�EHQG"��7KDW�ZRXOG�
EH�HLJKW�ZHHNV�IURP�FRQFHSWLRQ� 
���'RHV� LW� EHJLQ� ZKHQ� WKH� EDE\¶V� JHQLWDOV� GHYHORS"� � 7KDW�
ZRXOG�EH�QLQH�ZHHNV�IURP�FRQFHSWLRQ� 
���'RHV� LW� EHJLQ� ZKHQ� WKH� EDE\¶V� ILQJHUQDLOV� IRUP"� � 7KDW�
ZRXOG�EH�WHQ�ZHHNV�DIWHU�FRQFHSWLRQ� 
���'RHV�LW�EHJLQ�ZKHQ�WKH�EDE\�NLFNV��FDQ�KHDU��KDV�D�VWURQJ�
JULS� DQG� D� VWURQJ� KHDUWEHDW"� � 7KDW� ZRXOG� EH� GXULQJ� WKH�
VHFRQG�WULPHVWHU� 
���'RHV� LW� EHJLQ� DW� ELUWK"� � 'RHV� LW� EHJLQ� VRPHWLPH� DIWHU�
ELUWK"� �:KHQ�0U��3UHVLGHQW��GRHV� OLIH�EHJLQ"� �$QG�ZK\� LV�
VFLHQFH� DQG� WKH� WHDFKLQJV� RI� \RXU� UHOLJLRQ� ZURQJ� RQ� WKLV�
VXEMHFW"� �:KHUH�LV� WKH�HYLGHQFH� WKDW� WKH\�DUH�ZURQJ"� �:H�
QHHG�WR�NQRZ�DV�WKLV�LV�OLWHUDOO\�D�PDWWHU�RI�OLIH�DQG�GHDWK���
�7DNHQ�IURP�DQ�DUWLFOH�LQ�WKH�2FWREHU������&DWDO\VW�–�7KH�
-RXUQDO� RI� WKH� &DWKROLF� /HDJXH� IRU� 5HOLJLRXV� DQG� &LYLO�
5LJKWV�� 
���$OO� WKURXJK� WKLV� SDQGHPLF� ZH¶YH� KHDUG� WKH� PDQWUD��
³)ROORZ� WKH� VFLHQFH´� IURP� VR� PDQ\� SHRSOH�� � :K\� GR� VR�
PDQ\�RI�WKHVH�VDPH�SHRSOH�FKRRVH�VLOHQFH�DQG�FRQYHQLHQWO\�
LJQRUH�WKH�VFLHQFH�RI�OLIH��ZKHQ�LW�FRPHV�WR�SURWHFWLQJ�DQG�
GHIHQGLQJ�WKH�YXOQHUDELOLW\�DQG�DFWXDOLW\�RI�KXPDQ�OLIH�DW�LWV�
EHJLQQLQJ"��:K\�GR�VR�PDQ\�RI�WKHVH�VDPH�SHRSOH�KDYH�QR�
SUREOHP� DOORZLQJ� D� EDE\� WR� EH� SDUWLDOO\� ERUQ� DQG� WKHQ�
FXWWLQJ� LQWR� LWV� EUDLQ� WR� NLOO� LW"� � 6R�� ZKHQ� GRHV� OLIH�
EHJLQ"���������-XVW�ZRQGHULQJ� 
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6XQGD\ �����D�P� 0DU\�/RXLVH�'DOH\�7RQ\�2JULQF 
 ������D�P� 9LFN\�/LSWDN�9LQFH�5R]PDQ� 
 ������S�P� $QGUHZ�/LSWDN�0DU\�2MQLN 
������� 
.$03$1-$�³65&(�3$67,5-$´�� �0DULMD�YQHERY]HWD�MH�HQLK�
]DGQMLK� åXSQLM� Y� &OHYHODQVNL� ãNRILML�� GD� VRGHOXMH� Y� NDPSDQML�
QDEUDWL� VUHGVWYD� ]D� ]HOR� SRWUHEQR� REQRYLWHY� LQ� L]EROMãDQMH� QD�
]JUDGEDK� VHPHQLãþD�� SRPRþ� ]D� RODMãDQMH� GROJD� ãROQLQH� ]D�
QRYRPDãQLNH� LQ� SRPDJDWL� ]D� SHQ]LRQ� XSRNRMHQLK� ãNRILMVNLK�
GXKRYQLNRY�� � &LOM� QDþUWD� ]D� QDãR� åXSQLMR� MH� ���� RG� QDãH� OHWQH�
QHGHOMVNH�QDELUNH�]D������������������NL�EL�ELO�FLOM������������2G�
WH�FHORWQH�NROLþLQH������ER�RVWDOR�WXNDM�SUL�0DULML�YQHERY]HWL�]D�
QDãR�åXSQLMVNR�Y]GUåHYDQMH���=HOR�SUHVHQHWOMLYR�MH�NDNR�GREUR�MH�
ELOD�WD�NDPSDQMD�VSUHMHWD�Y�GUXJLK�åXSQLMDK�]�YHOLNR�YHþLQR�RG�WHK�
V�SUHVHåNRP�QMLKRYHJD�FLOMD����� 
���1DVOHGQMR� QHGHOMR� ���� RNWREUD�� YDV� YDELPR� QD� SUHGVWDYLWHY� WH�
NDPSDQMH�LQ�QD�NDYR�LQ�GRQXWV�Y�åXSQLMVNR�GYRUDQR�RE�������XUL���
äXSOMDQL�0DULMH� YQHERY]HWH� LPDMR� YHOLN� VORYHV� R� SRGSRUL� QDãLP�
ãNRILMVNLP� GXKRYQLNRP� LQ� ERJRVORYFHP� LQ� XSDPR� GD� YDãD�
SRGSRUD�VH�QDGDOMXMH�V�WR�HQRNUDWQR�NDPSDQMR� 
'$5,/$� ,=� 69(7(� '(ä(/(�� � 1DVOHGQML� YLNHQG� ERGR�
SUHGVWDYQLNL� GDULO� L]�6YHWH�GHåHOH� UD]WDYLOL� SUHGPHWH� QDUHMHQLK� Y�
NUãþDQVNL� VNXSQRVWL� 6YHWH� GHåHOH�� � 3URGDMD� WHK� SUHGPHWRY� GDMH�
GHOR� LQ� SUHKUDQR� Y� YHGQR� PDQMãL� NUãþDQVNL� VNXSQRVWL� Y� 6YHWL�
GHåHOL��� 
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ä,9/-(1-("� � ³äLYOMHQMH� VH� ]DþQH�SUL� VSRþHWMX�� WR� MH� FHUNYHQD�
UD]VRGQRVW���-D]�WR�VSUHMPHP�Y�PRMHP�RVHEQHP�åLYOMHQMX�´��7R�MH�
UHNHO�SRGSUHGVHGQLN� -RH�%LGHQ�Y�������SRQRYLWHY�NDU� MH� UHNHO�Y�
������ � ³-D]� VSRãWXMHP� WLVWH� NL� YHUXMHMR� åLYOMHQMH� VH� ]DþQH� Y�
WUHQXWNX�VSRþHWMD���-D]�VH�QH�VWULQMDP��WRGD�MD]�VSRãWXMHP�WR�´��7R��
SUHVHGQLN�%LGHQ�VHGDM�UHþH� 
���=QDQRVW�VH�QL�VSUHPHQLOD��LQ�WXGL�QH�QDXN�.DWROLãNH�FHUNYH�QD�WD�
SUHGPHW���7RUHM�]DNDM��J��3UHGVHGQLN��VWH�VH�YL"�� 
���ýH�VH�åLYOMHQMH�QH�]DþQH�Y�VSRþHWMX��WRGD�NGDM�VH�SRWHP�]DþQH"��
$OL� VH� ]DþQH� NR� VH� UD]YLMH� GRMHQþNRY� KUEWHQLþQL�� åLYþQL� VLVWHP��
þUHYHVQL� VLVWHP�� VUFH� LQ� SOMXþD"� � 7R� EL� ELOR� PHG� SUYLPL� ãWLULPL�
WHGQLK�RG�VSRþHWMD��� 
���$OL� VH� ]DþQH� NR� VUFH� ]DþQH� XWULSDWL"� � 7R� EL� ELOR� �� WHGQH� RG�
VSRþHWMD� 
���$OL� VH� ]DþQH� NR� VH� GRMHQþNRYD� JODYD� UD]YLMH"� � 7R� EL� ELOR� ��
WHGQRY�RG�VSRþHWMD� 
���$OL�VH�]DþQH�NDGDU�VH�GRMHQþNRY�QRV�UD]YLMH�LQ�QMHJRYL�DOL�QMHQL�
SUVWL�VH�]DþQHMR�UD]YLMDWL"��7R�EL�ELOR���WHGQRY�SR�VSRþHWMX� 
���$OL� VH� ]DþQH� NDGDU� VH� GRMHQþNRY� SUVWL� QRJH� SULNDåHMR"� �7R� EL�
ELOR���WHGQRY�RG�VSRþHWMD� 
���$OL�VH�]DþQH�NR�VH�GRMHQþNRYL�NRPROFL�XSRJQHMR"��7R�EL�ELOR���
WHGQRY�SR�VSRþHWMX� 
���$OL�VH�]DþQH�NDGDU�VH�GRMHQþNRYL�VSORYLOD�UD]YLMHMR"��7R�EL�ELOR�
��WHGQRY�RG�VSRþHWMD� 
���$OL� VH� ]DþQH� NR� VH� GRMHQþNRYL� QRKWL� UD]YLMHMR"� �7R�EL� ELOR� ���
WHGQRY�SR�VSRþHWMX� 
���$OL�VH�]DþQH�NR�GRMHQþHN�EUFD��ODKNR�VOLãL��LPD�PRþHQ�SULMHP�LQ�
PRþHQ�XWULS�VUFD"��7R�EL�ELOR�PHG�GUXJLP�WULPHVHþMHP� 
���$OL� VH� ]DþQH� RE� URMVWYX"� � $OL� VH� ]DþQH� SR� URMVWYX"� � .GDM� J��
3UHGVHGQLN��NGDM�VH�]DþQH�åLYOMHQMH"��,Q�]DNDM�MH�]QDQRVW�LQ�QDXN�
YDãH� YHUH� ]DEORGD� QD� WR� VWYDU"� �.MH� MH� GRND]� GD� VR� ]PRWD"� �0L�
PRUDPR�WR�YHGHWL��NHU�MH�WR�GREHVHGQD�]DGHYD�PHG�åLYOMHQMHP�LQ�
VPUWMR����9]HWR�L]�þODQND�Y�RNWREUX������&DWDO\VW-7KH�-RXUQDO�RI�
WKH�&DWKROLF�/HDJXH�IRU�5HOLJLRXV�DQG�&LYLO�5LJKWV����9VH�VNR]L�WR�
SDQGHPLMR�VPR�VOLãDOL�PDQWUR�³6OHGLWH�]QDQRVWL�´��=DNDM�VH�WROLNR�
WHK� LVWLK� OMXGL� NL� WR� UHþHMR� ]EHUHMR� WLãLQR� LQ� XGREQR� SUH]UHMR�
]QDQRVW� åLYOMHQMD�� NDGDU� SULGH� GR� ]DãþLWH� LQ� EUDQLWL� UDQOMLYRVW� LQ�
UHVQLþQRVW� R� þORYHãNHP� åLYOMHQMX� RG� ]DþHWND"� � =DNDM� WROLNR� WHK�
LVWLK� OMXGL�QLPDMR�SUREOHPD�SXVWLWL�GRMHQþND�GD� MH�GHOQR�URMHQ� LQ�
SRWHP� ]DUHåHMR� Y� PRåJDQH� GD� JD� XPRULMR"� � 7RUHM�� NGDM� VH�
åLYOMHQMH�]DþQH"�««��6DPR�VSUDãXMHP�VH� 
69(7291$� 0,6,-216.$� 1('(/-$� -(� 1$6/('1-2�
1('(/-2�����2.72%5$�� �3DSHå�)UDQþLãHN�QDV�RSRPLQMD�GD�
³QH� PRUHPR� GUåDWL� *RVSRGD� VDPR� ]D� VHEH�´� � 3URVLPR� ERGLWH�
UDGRGDUQL� QDVOHGQMR� QHGHOMR� SUL� GUXJL� QDELUNL� ]D� PLVLMRQH�� NL�
QXGLMR� SRGSRUR� LQ� SRPDJDMR� Y� QHNDWHULK� QDMEROM� QH]DãþLWHQLP�
VNXSQRVWLP�QD�VYHWX��SRVHEQR�Y�$IULNL��3DFLILãNLK�RWRNLK�LQ�GHOLK�
MXåQH�$PHULNH�LQ�(YURSH� 
���� 2%/(71,&$� .6.-� '58â79$� 69�� -2ä()$� �������
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