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7KH�RSWLRQV�IRU�JUHHQ�EXULDO�LQ�WKH
8QLWHG�6 WDWHV�DUH�H[ SDQGLQJ�2 QH
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DVKHV�DQG�FRQFUHWH�
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) URP� ³DVKHV�WR�DVKHV�DQG�GXVW�WR�GXVW�´�WKH�JUHHQ�EXULDO�PRYHPHQW�LQ�WKH�8 � 6�
ZDQWV�WR�WDNH�SHRSOH�EDFN�WR�QDWXUH�

7KH�RSWLRQV�IRU�JUHHQ�EXULDO�LQ�WKH�8 QLWHG�6 WDWHV�DUH�H[SDQGLQJ�² � IURP
FUHPDWHG�DVKHV�FUDIWHG�LQWR�³UHHI�EDOOV́ �WR�QDWXUDO�FHPHWHULHV�,Q�7H[ DV�\ RX�FDQ
VHUYH�DV�\ RXU�RZ Q�IXQHUDO�GLUHFWRU�DQG�WKHUH�LV�D�QDWXUDO�FHPHWHU\ � LQ�+XQWVYLOOH�

$V�WKH�EDE\ � ERRPHU�JHQHUDWLRQ�³VORXFKHV�LQWR�UHWLUHPHQW�´�WKH\ � DUH�EULQJLQJ
HQYLURQPHQWDO�FRQVFLRXVQHVV�DQG�D�GR�LW�\ RXUVHOI�PHQWDOLW\ � WR�EHDU�RQ
HQG�RI�OLIH�LVVXHV�VDLG�0 DUN�+DUULV�DXWKRU�RI�³* UDYH�0 DWWHUV�$ � - RXUQH\
7KURXJK�WKH�0 RGHUQ�) XQHUDO�,QGXVWU\ � WR�D�1 DWXUDO�: D\ � RI�%XULDO�´

³ 2 Q�VRPH�EDVLF�OHYHO�JUHHQ�EXULDO�DFNQRZOHGJHV�WKDW�WKH�QDWXUDO�HQG�RI�DOO�OLIH
LV�GHFRPSRVLWLRQ�DQG�GHFD\ � + DUULV�VDLG�³,QVWHDG�RI�ILJKWLQJ�LW�DW�OLWHUDOO\ � DOO
FRVWV�Z LWK�FKHPLFDO�HPEDOPLQJ�FRQFUHWH�YDXOWV�DQG�EXOOHWSURRI�PHWDO�FDVNHWV�
JUHHQ�EXULDO�VD\ V�µ/ HW
V�MXVW�OHW�WKH�QDWXUDO�SURFHVV�SOD\ � LWVHOI�RXW�´

7RGD\
 V�FHPHWHULHV�DFW�DV�³GH�IDFWR�ODQGILOOV�RI�QRQELRGHJUDGDEOH�PDWHULDOV�́
+DUULV�VDLG�( PEDOPLQJ�VROXWLRQV�FRQWDLQ�IRUPDOGHK\ GH�Z KLFK�LV�WR[LF�KH�VDLG�
,W�LV�D�³KXPDQ�FDUFLQRJHQ�DQG�EHFDXVH�RI�LWV�SRWHQWLDOO\ � WR[LF�HIIHFW�ZKHQ
UHOHDVHG�LQWR�WKH�HQYLURQPHQW�WKH�( QYLURQPHQWDO�3URWHFWLRQ�$JHQF\ � UHJXODWHV�LW
DV�D�KD] DUGRXV�Z DVWH�́ �DFFRUGLQJ�WR�³* UDYH�0 DWWHUV�́

³$�W\ SLFDO�DFUH�FHPHWHU\ � FRQWDLQV�HQRXJK�FRIILQ�ZRRG�WR�FRQVWUXFW�PRUH�WKDQ
���KR�QHDUO\ � WRQV�RI�FDVNHW�PHWDO�DQG�DQRWKHU�WRQV�RI�YDXOW
FRQFUHWH�+DUULV�VDLG�³$GG�WR�WKDW�HQRXJK�WR[ LF�HPEDOPLQJ�IOXLG�WR�ILOO�D�VPDOO
EDFN\DUG�VZLPPLQJ�SRRO�´

$QG�IURP�WKH�FRQVXPHU�VWDQGSRLQW�JUHHQ�EXULDOV�FDQ�VDYH�PRQH\ �

7KH�DYHUDJH�FRVW�RI�D�WUDGLWLRQDO�IXQHUDO�ZLWK�D�YDXOW�LV�QRW�LQFOXGLQJ
EXULDO�FRVWV�DFFRUGLQJ�WR�WKH�1 DWLRQDO�) XQHUDO�' LUHFWRUV�$ VVRFLDWLRQ�%XULDO
SORWV�DQG�RWKHU�H[ SHQVHV�FDQ�SXVK�IXQHUDO�FRVWV�WR�RU�PRUH�

* UHHQ�EXULDOV�UDQJH�LQ�SULFH�IURP�DOPRVW�QRWKLQJ�WR�FUHPDWLRQ�ZLWK�DQ�DYHUDJH
FRVW�RI�WR�VSHFLDO�UHHI�EDOOV�ZKLFK�FDQ�UXQ�VHYHUDO�WKRXVDQG�GROODUV�RU
EXULDO�DW�WKH�QDWXUDO�FHPHWHU\ � UDQJLQJ�IURP�D�IHZ � KXQGUHG�GROODUV�WR
+DUULV�VDLG�$Q�DYHUDJH�FDVNHW�FRVWV�EXW�SHRSOH�FDQ�EX\ � D�SODLQ�SLQH
ER[� IRU�D�FRXSOH�RI�KXQGUHG�GROODUV�KH�VDLG�2 U�WKH\ � FDQ�EX\ � IDQFLHU�ELRPDVV
FRIILQV�PDGH�IURP�EDPERR�VHD�JUDVV�Z LFNHU�RU�IRUPDOGHK\ GH�IUHH�SO\ Z RRG�KH
VDLG�

7KH�8 QLWHG�6 WDWHV�DQG�&DQDGD�DUH�WKH�RQO\ � FRXQWULHV�LQ�WKH�ZRUOG�WKDW�URXWLQHO\ � HPEDO P�GHDG�SHRSOH�+DUULV�VDLG�³,Q
( XURSH�FUHPDWLRQ�LV�YHU\ � SRSXODU�́�KH�VDLG�³,Q�WKH�8 � 6�FUHPDWLRQ�LV�ULVLQJ�´

,Q�WKH�8 QLWHG�6WDWHV�SHUFHQW�RI�DOO�FRUSVHV�DUH�FUHPDWHG�D�QXPEHU�WKDW�LV�H[SHFW HG�WR�ULVH�WR�SHUFHQW�E\
DFFRUGLQJ�WR�WKH�&UHPDWLRQ�$VVRFLDWLRQ�RI�1 RUWK�$PHULFD�EDVHG�LQ�&KLFDJR�

0RVW�RI�XV�GRQ
W�NQRZ�DERXW�DOO�RI�WKH�RSSRUWXQLWLHV�WKDW�H[LVW�RXWVLGH�WKH�IXQHUDO�K RPH�KH�VDLG�

³ * UHHQ�EXULDO�UHDOO\ � VSHDNV�WR�ROG�IDVKLRQHG�$ PHULFDQ�YDOXHV�RI�IUXJDOLW\ � VLPSOLFLW\ ��ORYH�RI�IDPLO\ � D�GHVLUH�WR�GR�LW�\ RXUVHOI
DQG�VHOI�VXIILFLHQF\ � DQG�D�UHVSHFW�IRU�WUDGLWLRQ�+DUULV�VDLG�

) ULHGD�%DUHILHOG�ZKR�LV�LQ�KHU�V�KDV�LQYHVWLJDWHG�JUHHQ�EXULDO�IRU�KHUVHOI�DQG�KH U�KXVEDQG�7 KH\ � ZRXOG�OLNH�WR�EH�EXULHG
LQ�D�QDWXUDO�FHPHWHU\ � DURXQG�WKHLU�KRPHWRZQ�RI�3 LSH�&UHHN�EXW�%DUHILHOG�VD\ V�WKH�+ XQ WVYLOOH�FHPHWHU\ � QHDU�+RXVWRQ�LV�WRR
IDU�DZD\ � 6 R�WKH\ � DUH�ORRNLQJ�LQWR�FUHPDWLRQ�

³,W�VHHPV�WR�EH�D�WUHPHQGRXV�Z DVWH�RI�UHVRXUFHV�WR�SXW�DOO�WKLV�IRUPDOGHK\ GH�LQWR�ER[ HV�LQ�WKH�JURXQG�%DUHILHOG�VDLG�

2 QH�RI�WKH�ODUJHVW�FRQVHUYDWLRQ�EXULDO�JURXQGV�LQ�WKH�8 QLWHG�6 WDWHV�LV�LQ�6 DQWD�) H�1 � � 7 KH�DFUH�FRPPXQLW\ � EXULDO�VLWH�LV
RQ�D�DFUH�IRUPHU�FDWWOH�UDQFK�WKDW�LV�SHUPDQHQWO\ � SURWHFWHG�E\ � WKH�QRQSURILW�& RPPRQZHDO�&RQVHUYDQF\ � RUJDQL]DWLRQ�
VDLG�- RH�6 HKHH�H[ HFXWLYH�GLUHFWRU�RI�WKH�6 DQWD�) H�EDVHG�* UHHQ�%XULDO�&RXQFLO�

³: H
UH�VHOOLQJ�RII�DFUH�DQG�DFUH�SDUFHOV�WR�IDPLOLHV�WKDW�ZDQW�WKHLU�RZ Q�EXUL DO�JURXQGV�́ �KH�VDLG�³,W
V�DOO�DERXW�WKLV
ELJJHU�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�HIIRUW

,W
V�D�UHODWLYHO\ � \ RXQJ�PRYHPHQW�,Q�RQH�RI�WKH�QDWLRQ
V�ILUVW�RIILFLDO�QDWXUDO �FHPWHULHV�5 DPVH\ � &UHHN�LQ�: HVWPLQVWHU�
6 � & �RSHQHG�WR�EXULDOV�1 DWLRQZLGH�GHVLJQDWHG�QDWXUDO�FHPHWHULHV�H[ LVW�DQG�D�GR ] HQ�H[ LVWLQJ�FHPHWHULHV�KDYH�EHJXQ
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