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�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�0 HHWLQJ
E\ �6DUD�%HFN�

) DWKHU�%RE�RIIHUHG�WKH�LQYRFDWLRQ�
³1 HZVSDSHU�UHSRUWHUV�ZHUH�LQWHUYLHZLQJ�( XJHQH�2 ¶1 HLOO
EHIRUH�WKH�%URDGZD\ �RSHQLQJ�RI�KLV�SOD\ �7+ ( �,&( 0 $ 1
&2 0 ( 7+ �� �2 ¶1 HLOO�UHVSRQGHG�WR�RQH�TXHVWLRQ�ZLWK�D

GUDPDWLF�EXUVW�RI�HPRWLRQ��VD\ LQJ��µ,I�WKH
KXPDQ�UDFH�LV�VR�GDPQHG�VWXSLG�WKDW�LQ�WZR
WKRXVDQG�\ HDUV�LW�KDVQ¶W�KDG�EUDLQV�HQRXJK
WR�DSSUHFLDWH�WKDW�WKH�VHFUHW�RI�KDSSLQHVV�LV
FRQWDLQHG� LQ� RQH� VLPSOH� VHQWHQFH�� ZKLFK
\ RX¶G�WKLQN�DQ\ �VFKRRO�NLG�FRXOG�XQGHUVWDQG
DQG�DSSO\ ��WKHQ�LW¶V�WLPH�ZH�GXPSHG�LW�GRZQ
WKH� QHDUHVW� GUDLQ� DQG� OHW� WKH� DQWV� KDYH� D
FKDQFH�� �7KDW�VLPSOH�VHQWHQFH�LV� �� ³ : KDW
VKDOO� LW� SURILW� D� PDQ� LI� KH� VKDOO� JDLQ� WKH
ZKROH�ZRUOG�DQG�ORVH�KLV�RZQ�VRXO"´

���³0 \ �IULHQGV��ZKDW�,�KDYH�ZLOO�EHORQJ�WR�DQRWKHU�VRPH
GD\ ��EXW�ZKDW�,�DP�ZLOO�EH�PLQH�IRU�DOO�HWHUQLW\ ����$ PHQ�´

7KXUVGD\ ¶V� PHHWLQJ� VWDUWHG� RXW� ZLWK� WKH� LQGXFWLRQ� RI� 0 U�
5\ DQ�2 ¶/ HDU\ �� � ,W�LV�DQ� KRQRU�WR�KDYH�KLP�DV�D�QHZ�FOXE
PHPEHU���

-LP�&UHZV�IROORZHG��VWDUWLQJ�RII�KDSS\ �GROODUV�E\ �VD\ LQJ
KH�ZDV�KDSS\ �WR�VHH�KLV�PRWKHU��DQG�ZDV�DGGLWLRQDOO\ �KDSS\
WR�EH�EDFN�IURP�WKH�ULGH�WR�GURS�KHU�RII�LQ�2 UODQGR�IRU�KHU
UHWXUQ�KRPH���

' DYLG�%HHGH�JDYH�D�ELJ�5D\ V�+RRUD\ ��DQG�%RE�. UXHJHU
UHPLQGHG� HYHU\ RQH� WKH� ZHHN� IRU� 67( $ . � DQG� &2 51 � KDV
ILQDOO\ �DUULYHG���DQG�ZLWK�6WHYH�&RRSHU�EULQJLQJ�WKH�PHDW�DQG
WKH�ZLQH��VXUHO\ �LW�SURPLVHV�WR�EH�D�JUHDW�WLPH�

9 LVLWRUV�LQFOXGHG�WKH�ORYHO\ �$ IODF�UHSUHVHQWDWLYH��$ QLWD
%UDG\ �� DQG� 0 U�� %RE� &DVH�� YLVLWLQJ� 5RWDULDQ� XS� IURP� WKH
6DUDVRWD�* DWHZD\ �&OXE�MRLQLQJ�XV�IRU�OXQFK�

6SHDNHU�&KDLUPDQ�6WHYH�&RRSHU�LQWURGXFHG�SDVW�FOXE
PHPEHU�-RDQQH�3LVWRULXV�� �6KH�MRLQHG�WKH� ,QWHUED\ �5RWDU\
&OXE�LQ� � � � � �DQG�OHIW�LQ�µ� � �WR� IRUP�WKH�+ \ GH�3DUN�&OXE
ZKLFK�PHHWV�RQ�: HGQHVGD\ V�DW�&LUFOHV�5HVWDXUDQW���6KH�LV
WZR�WLPH�SDVW�&OXE�3UHVLGHQW��VRPHWKLQJ�WKDW�KDSSHQV�RIWHQ
ZKHQ�\ RX�DUH�SDUW�RI�D�VPDOO�FOXE���-RDQQH�LV�DOVR�NQRZQ�IRU
VWDUWLQJ�WKH�ILUVW�³JLUOV�RQO\ ´ �,QWHUDFW�5RWDU\ �&OXE�LQ�UHFHQW
\ HDUV�� � -RDQQH� ZDV� YLVLWLQJ� 7KXUVGD\ � WR� VSHDN� DERXW� WKH
$ QWLTXH�� &ODVVLF� DQG� +LVWRULF� $ XWRPRELOH� ) HOORZVKLS� RI
5RWDULDQV��$ &+$ ) 5 ��� �1 RUWK�$ PHULFDQ�&KDSWHU���

0 UV��3LVWRULXV�VWDUWHG�E\ �DVNLQJ�ZKR�LQ�WKH�URRP�ZDV�SDUW
RI�D�5RWDU\ �) HOORZVKLS��ZKLFK�QRW�PDQ\ �ZHUH���7KLV�DOORZHG
KHU�D�FKDQFH�WR�HGXFDWH�XV�WKDW�D�5RWDU\ �) HOORZVKLS�FRQVLVWV
RI�D�JURXS�RI�5RWDULDQV�ZLWK�OLNH�LQWHUHVWV���7KHQ�VKH�VKRZHG
XV� WKH� � � �SDJH� ERRN� RI� 5RWDU\ � ) HOORZVKLSV� FXUUHQWO\ � LQ
H[ LVWHQFH���

-RDQQH� VSHDNV� DERXW� 5RWDU\ � ) HOORZVKLSV� IRXU� WR� ILYH
WLPHV�ZHHNO\ �� � � ) HOORZVKLS�VXSSRUW�PHPEHUVKLS�FRVWV�� � �
DQQXDOO\ ���$ V�VKH�DWWHPSWV�WR�SURPRWH�) HOORZVKLS�DZDUHQHVV�

WKLV� DOVR� LQFOXGHV� WKH� XSFRPLQJ� $ &+$ ) 5¶V� � � � �
5LGH�$ ORQJ� 7RXU� VFKHGXOHG� WR� OHDYH� -XQH� � �
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� IURP
7DPSD�KHDGLQJ�WR�0 RQWUHDO��&DQDGD�LQ�WLPH�IRU�WKH�� � � �
5RWDU\ �,QWHUQDWLRQDO�&RQYHQWLRQ���

7KLV� ZLOO� EH� D� WZR�ZHHN� WULS� DQG� ZLOO� LQFOXGH
VFKHGXOHG� VWRSV� GDLO\ � DW� ORFDO� 5RWDU\ � &OXEV� IRU� PRVW
PHDOV�� RYHUQLJKW� DFFRPPRGDWLRQV�� DQG� IHOORZVKLS
DZDUHQHVV��DORQJ�ZLWK�ORFDO�SUHVV�FRYHUDJH�KLJKOLJKWLQJ
WKH�WULS�DQG�KHOSLQJ�IXUWKHU�SURPRWH�5RWDU\ �DZDUHQHVV�LQ
JHQHUDO���

7KH� ILUVW� GD\ � ZLOO� LQFOXGH� OHDYLQJ� IURP� 7DPSD�
VWRSSLQJ�IRU�OXQFK�LQ�6W��$ XJXVWLQH�DQG�HQGLQJ�LQ�0 \ UWOH
%HDFK�� 6&�� IRU� GLQQHU�� � 7KH� + \ GH� 3DUN� &OXE� UDLVHG
PRQH\ � WR� VXSSRUW� HYHU\ RQH� KDYLQJ� D� JUHDW� WLPH� XSRQ
DUULYDO�LQ�0 RQWUHDO��PDNLQJ�JDV�WKH�RQO\ �UHDO�FRVW�IRU
WKRVH�ZDQWLQJ�WDNH�SDUW�LQ�WKH�ULGH���

+RZ�-RDQQH�JRW�VWDUWHG�ZLWK�WKH�$ &+$ ) 5 �LV�WKDW
VKH�DQG�KHU�KXVEDQG�ZHUH�LQWHUHVWHG�LQ�JHWWLQJ�LQYROYHG�
EXW�WR�QR�DYDLO�-RDQQH¶V�H�PDLOV�ZHQW�XQDQVZHUHG���$ IWHU
QXPHURXV�DWWHPSWV�WR�FRQWDFW��VKH�GHFLGHG�WR�FKDPSLRQ�
EHFDXVH�LI�VKH�GLGQ¶W��QRERG\ �ZRXOG����-RDQQH�DQG�KHU
KXVEDQG��%UDQGR��VWDUWHG�GRZQ�WKHLU�DQWLTXH�URDG�VKRZ
E\ � EX\ LQJ� RQH� FDU� HDFK� \ HDU� WR� IL[ � XS� DQG� WDNH� WR
3HQQV\ OYDQLD�WR�VHOO��VWDUWLQJ�ZLWK�D�� � � � �3DFNDUG�WKH\
ERXJKW� LQ� 0 DLQH�� � -RDQQH� ZDV� VXUH� WR� PHQWLRQ� WKH
QXPEHU� RQH� WKLQJ� PDNLQJ� WKHVH� YHQWXUHV� SRVVLEOH� LV
PDUU\ LQJ�D�JUHDW�PHFKDQLF��DV�WKHLU�ILUVW�FDU�EURNH�GRZQ
� � �WLPHV�IURP�0 DLQH�WR�' &�DQG��DV�ZH�DOO�NQRZ��WKH�ILUVW
WKLQJ�VRPHRQH�WHOOV�\ RX�DERXW�WKH�FDUV�WKH\ �DUH�VHOOLQJ�LV
WKDW�WKH\ ��³58 1 �* 5( $ 7�´ ��

$ �SDUWLFXODU�FRQFHUQ�ZLWK�ROGHU
FDUV� LV� QRW� RQO\ � WKH� IDFW� WKDW� WKH\
EUHDN� GRZQ� PRUH� RIWHQ� WKDQ� QHZHU
RQHV�EXW��VRPHWLPHV��WKH�SDUWV�DORQH
MXVW� GLVLQWHJUDWH�� � ,Q� IDFW�� WKDW� LV
H[ DFWO\ �ZKDW�KDSSHQHG�WR�WKH�FOXWFK
RQ�WKH�3DFNDUG�ERXJKW�LQ�0 ( �� �6KH
PHQWLRQHG� WKDW� RQH� QHJDWLYH� DERXW
VXFK�DQWLTXH�DXWRPRELOH�YHQWXUHV�LV
WKH�QXPEHU�RI�SDUWV�IRXQG�DQG�NHSW�LQ
FDVH�D�UDUH�FDU�QHHGLQJ�VXFK�SDUWLFXODU�SDUWV�FRPHV�DORQJ�
KRZHYHU��KDYLQJ�D�JUHDW�PHFKDQLF�KHOSV�LQ�PRUH�WKDQ�RQH
ZD\ �EHFDXVH��VRPHWLPHV��WKRVH�SDUWV�DUH�ZRUWK�PRUH�WKDQ
ZKDW�WKH\ �FRVW�DQG�ZH�DOO�NQRZ�ZKDW�WKDW�PHDQV����� � � � �
� 6HH�WKH�$ &+$ ) 5 �ZHEVLWH�IRU�IXUWKHU�LQIRUPDWLRQ
�ZZZ�$ &+$ ) 5 �FRP�� RU� FRQWDFW� -RDQQH� GLUHFWO\ � DW
-RDQQH# 7UDQVIORU�FRP�LI�\ RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ
WKH�³5LGH�$ ORQJ�7RXÚ�VFKHGXOHG�LQ�-XQH���



&HOHEUDWH� � � � \ RXU�ELUWKGD\ ��ZHGGLQJ��

DQQLYHUVDU\ ��VSRXVH�RU�FKLOG·V�ELUWKGD\ ��HWF��E\
FRQWULEXWLQJ�RQH�GROODU�I RU�HDFK�\ HDU�WR�7DPSD
, QWHUED\ �5RWDU\ ·V�RSHUDWLQJ�DFFRXQW���
�����0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�WR
7DPSD�, QWHUED\ �5RWDU\ �DQG�JLYH�LW�WR�- LP�' DQLHO��RU
PDLO�LW�WR�3�2 ��%R[ �� � � � � � ��7DPSD��) / �� � � � � � � � � � �������
�7KDQNV�VR�PXFK����

%LUWKGD\

%DUW�9 DOGHV
$ SULO�� � WK

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH� D

SURVSHFWLYH� PHPEHU� � � DQG� WKHUH� LV� QR
FRVW� I RU� \ RXU� JXHVW·V� OXQFK�

'

LVWULFW�&RQIHUHQFH��&UXLVH��LV
FRP LQJ�XS�

�) URP �' LVWULFW�* RYHUQRU�5 DQG\ �. L] HU�

7KH�5 RWDU\ �' LVWULFW�� � � �
&RQIHUHQFH�WKLV�\ HDU��0 D\ �� � �� �� � ��ZLOO�EH�D

FUXLVH�

7\ SH� WKH� IROORZLQJ� LQWR� \ RXU� ZHE
EURZVHU�WR�JHW�WKH�GHWDLOV�
KWWS���ZZZ�GLVWULFW� � � � URWDU\ �RUJ�KWPO
�GLVWULFW� � � FRQIHUHQFH�' LVWULFW�&RQIHU
HQFH�� � � � �) O\ HU�SGI��� $ �PDMRU�5RWDU\
UHDVRQ�WR�FRPH�DERDUG�WKH�&RQIHUHQFH
&UXLVH� LV� WKH� LQWHUQDWLRQDO� VHUYLFH
SURMHFW�WKDW�\ RX�PD\ �FKRRVH�WR�DWWHQG�ZKLOH�LQ�1 DVVDX���

$ Q� RUSKDQDJH�� 7KH� 1 D] DUHWK� &HQWUH� +RPH� IRU
&KLOGUHQ�DQG�LWV�\ RXQJ�UHVLGHQWV��DJHV�QHZERUQ�WKURXJK�� �
\ HDUV��ZLOO�EHQHILW�IURP�\ RXU�YLVLW���<RX�ZLOO�JHW�D�FKDQFH
WR�VSHQG�WLPH�ZLWK�WKH�FKLOGUHQ��UHDG�WR�WKHP�DQG�SOD\ �ZLWK
WKHP���' XULQJ�\ RXU�YLVLW��\ RX�PD\ �DOVR�KDYH�WLPH�WR�EH�SDUW
RI�D�VPDOO�KDQGV�RQ�SURMHFW�DW�WKH�RUSKDQDJH���: H¶OO�NQRZ
PRUH�DERXW�WKDW�ODWHU�

0 RUH�LQWHUQDWLRQDO�IODYRU�ZLOO�EH�DGGHG�WR�RXU�FUXLVH�
5RWDU\ � ,QWHUQDWLRQDO� ' LUHFWRU�� $ QWRQLR� +DOODJH� DQG� KLV
ZLIH� 5RVH�� IURP� &XULWDED�� %UD] LO� ZLOO� UHSUHVHQW� 5RWDU\
,QWHUQDWLRQDO�DW�RXU�&RQIHUHQFH���: H�DUH�YHU\ �KRQRUHG�WR
KDYH�KLP��RQH�RI�RQO\ �� � �VHUYLQJ�' LUHFWRUV�

2 XU� LQERXQG� * URXS� 6WXG\ � ( [ FKDQJH� WHDP� IURP
' LVWULFW�� � � � ��1 RUWKHUQ�3HUX��ZLOO�DOVR�EH�RQERDUG���: KDW
DQ�H[ FHOOHQW�RSSRUWXQLW\ �IRU�WKRVH�5RWDULDQV�ZKR�GLG�QRW
KDYH�WKH�FKDQFH�WR�KRVW�D�WHDP�PHPEHU��WR�VSHQG�VRPH
RQH�RQ�RQH�WLPH�ZLWK�RXU�6RXWK�$ PHULFDQ�YLVLWRUV�

,�ORRN�IRUZDUG�WR�VHHLQJ�\ RX�

7$ 0 3$ �,1 7( 5 %$ < �67( $ . �	 �&2 5 1 �� �
$ �* 5 ( $ 7�68 &&( 66�

7KDQNV��HVSHFLDOO\ �WR�%RE�DQG�&LQG\ �. UXHJHU��DQG�DOVR�WR
PDQ\ � RWKHUV�� WKH� JDWKHULQJ� WKLV� SDVW� 6DWXUGD\ � ZDV
VXSHUODWLYH�RQ�DOO�FRXQWV���

7KH�ZHDWKHU�DQG�YHQXH�ZHUH�SHUIHFW��WKH�FRPSDQ\ �ZDV
RXWVWDQGLQJ�� WKH� EXIIDOR� WHQGHUORLQ� �FRRNHG� E\ � %RE
. UXHJHU��� DQG� ZLQH� �VHOHFWHG� E\ � 6WHYH� &RRSHU�� ZHUH
VXSHUE��WKH�EHHU��VHOHFWHG�E\ �-D\ �+LQHV��ZDV�GHOHFWDEOH��WKH
FRUQ��SUHSDUHG�E\ �) UHG�: DOOUDSS��DQG�WKH�EHDQ�GLVK��E\
5RE�. UDHPHU��ZHUH�DZHVRPH��WKH�VDODGV�SURYLGHG�E\ �&ODUH
%HQQHWW��6X] DQQH�&RRSHU��0 ROO\ �&UHZV��-DQLFH�. HHWFK�DQG
/ LQGD�: RROI�ZHUH�WHUULILF��DQG�WKH�GHVVHUWV�SURYLGHG�E\
5DVD� * UDQW�� +HDWKHU� +DUWHQHFN�� 3HJJ\ � 6FKLOE�� 6XVDQ
6KLQH��/ LVD�6PDXV�DQG�) UHG�: DOOUDSS�ZHUH�RYHU�WKH�WRS�
&KXFN�/ RZH�KDQGOHG�WKH�EDU�OLNH�D�SUR��DQG�HYHU\ RQH�WUXO\
HQMR\ HG�WKHPVHOYHV���$ �WHUULILF�7DPSD�,QWHUED\ �HYHQW�

/ HW¶V�GR�LW�DJDLQ��VRRQ�



+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

* UDVV�) HG�%HHI�%XIIDOR�5 XOHV«

%DVHG� XSRQ� WKH� FRPPHQWV� IURP� WKH� 6WHDN� DQG� &RUQ
6DWXUGD\ �HYHQLQJ��,¶G�VD\ �ZH¶YH�UHFUXLWHG�D�QHZ�FURZG�RI
JUDVV�IHG�PHDW�ORYHUV���* RRG�JUDVV�IHHG�PHDW�VKRXOG�EH�DW
WKH� KHDUW� RI� \ RXU� GLHW�� EXW� GRQ¶W� H[ SHFW� WR� JHW� PXFK
QXWULWLRQDO�EHQHILW�IURP�WKH�W\ SLFDO�VXSHUPDUNHW�FXWV�

: KDW�FRZV�HDW�LV�DV�LPSRUWDQW
DV� \ RXU� RZQ� GLHW�� � 0 RVW� DQLPDOV
WRGD\ �DUH�IRUFH�IHG�MXQN�IRRG�LQ�WKH
IRUP� RI� JHQHWLFDOO\ �PRGLILHG� IHHG
DQG�RWKHU�FKHPLFDOV�WR�LQVXUH�WKDW
WKHVH�DQLPDOV�PHHW�WKHLU�PD[ LPXP
ZHLJKW� EHIRUH� VODXJKWHU�� 7KH\ � DUH
DOVR�SXPSHG�IXOO�RI�KRUPRQHV�DQG
DQWLELRWLFV�WKDW�<2 8 �FRQVXPH�WRR�

7KH\ �DUH�SHQQHG�XS�LQ�ZKDW�,�FDOO�³ IDFWRU\ �IDUP�FRRSV́
WKDW�UHPRYH�WKHP�IURP�SDVWXUH�SOHDVXUHV�

) LQDOO\ �D�IHZ�VWXGLHV�KDYH�FRQILUPHG�ZKDW�PDQ\ �RI�XV
KDYH� EHHQ� VD\ LQJ� IRU� D� ORQJ� WLPH�� 5HVHDUFKHUV� IURP� WKH
&DOLIRUQLD�6WDWH�8 QLYHUVLW\ �LQ�&KLFR�IRXQG�WKDW�JUDVV�IHG
EHHI�KDG�KHDOWKLHU�IDWV�RI�KLJKHU�TXDOLW\ ��KLJKHU�OHYHOV�RI
RPHJD�� �IDWW\ �DFLGV��PRUH�RI�YLWDPLQV�$ �DQG�( ��DQG�KLJKHU
OHYHOV�RI�DQWLR[ LGDQWV���7KH\ �DOVR�IRXQG�JUDVV�IHG�EHHI�KDG
GRXEOH�WKH�OHYHOV�RI�FRQMXJDWHG�OLQROHLF�DFLG��&/ $ ���ZKLFK
KDV�EHHQ�OLQNHG�WR�ZHLJKW�ORVV��D�ORZHU�ULVN�RI�GLDEHWHV�DQG
LV�FODVVLILHG�DV�D�FDQFHU�ILJKWHU��

1 H[ W�WLPH�\ RX�JR�VKRSSLQJ��FRQVLGHU�ILQGLQJ�D�EXWFKHU
ZKR�NQRZV�H[ DFWO\ �ZKHUH�WKH�PHDW�LV�FRPLQJ�IURP�DQG�DVN
WKHP�IRU�JUDVV�IHG�PHDWV���: KROH�) RRGV�LV�D�JRRG�SODFH�WR
VWDUW��RU�DVN�\ RXU�ORFDO�3XEOL[ �VWRUH�WR�VWDUW�EX\ LQJ�JUDVV�IHG
PHDWV���2 UJDQLF�LV�EHWWHU�WKDQ�FRQYHQWLRQDO��EXW�LI�LW�LV�1 2 7
JUDVV�IHG��\ RX�ZLOO�PLVV�RXW�RQ�WKH�QXWULWLRQDO�EHQHILWV�

7KUHH�FKHHUV�IRU�JUDVV�IHG�EHHI��
6WD\ �ZHOO«

$ QG� D� JUHDW� ELJ� 7 + $ 1 . � <2 8 � WR
: DOWHU� : RROI � �

ZKR� LV� VSRQVRULQJ� OXQFK� I RU� WKH
3<+ 2 � FUHZ�

$ �' LYRUFH�&RXUW�6WRU\ �
$ � MXGJH� ZDV� LQWHUYLHZLQJ� D� ZRPDQ
UHJDUGLQJ�KHU�SHQGLQJ�GLYRUFH��DQG�DVNHG�
³ : KDW�DUH�WKH�JURXQGV�IRU�\ RXU�GLYRUFH"´

6KH�UHSOLHG��³$ ERXW�IRXU�DFUHV�DQG�D
QLFH� OLWWOH� KRPH� LQ� WKH� PLGGOH� RI� WKH
SURSHUW\ �ZLWK�D�VWUHDP�UXQQLQJ�E\ �´

³1 R�´ � KH� VDLG�� ³ ,� PHDQ� ZKDW� LV� WKH
IRXQGDWLRQ�RI�WKLV�FDVH"

³,W� LV� PDGH� RI� FRQFUHWH�� EULFN� DQG
PRUWDU�´ �VKH�UHVSRQGHG�

³ ,�PHDQ�´ �KH�FRQWLQXHG��³ : KDW�DUH�\ RXU�UHODWLRQV�OLNH"´
³ ,�KDYH�DQ�DXQW�DQG�XQFOH�OLYLQJ�KHUH�LQ�WRZQ��DQG�VR�GR�P\

KXVEDQG¶V�SDUHQWV�´
7KH�MXGJH�VDLG��³ ' R�\ RX�KDYH�D�UHDO�JUXGJH"´
³1 R�´ �VKH�UHSOLHG��³ : H�KDYH�D�WZR�FDU�FDUSRUW�DQG�KDYH

QHYHU�UHDOO\ �QHHGHG�RQH�´
³3OHDVH�´ �KH�WULHG�DJDLQ�� ³LV�WKHUH�DQ\ �LQILGHOLW\ �LQ� \ RXU

PDUULDJH"´
³<HV��ERWK�P\ �VRQ�DQG�GDXJKWHU�KDYH�VWHUHR�VHWV���: H�GRQ¶W

QHFHVVDULO\ �OLNH�WKH�PXVLF��EXW�WKH�DQVZHU�WR�\ RXU�TXHVWLRQ�LV
\ HV�´

³0 D¶DP��GRHV�\ RXU�KXVEDQG�HYHU�EHDW�\ RX�XS"´
³<HV�´ � VKH� UHVSRQGHG�� ³DERXW� WZLFH� D� ZHHN� KH� JHWV� XS

HDUOLHU�WKDQ�,�GR�´
) LQDOO\ ��LQ�IUXVWUDWLRQ��WKH�MXGJH�DVNHG��³ / DG\ ��ZK\ �GR�\ RX

ZDQW�D�GLYRUFH"´
³2 K�� ,� GRQ¶W� ZDQW� D� GLYRUFH�´ � VKH� UHSOLHG�� ³ ,¶YH� QHYHU

ZDQWHG� D� GLYRUFH�� � 0 \ � KXVEDQG� GRHV�� � + H� VDLG� KH� FDQ¶W
FRPPXQLFDWH�ZLWK�PH�´ �

� 5HDGLQJ� , V� ) XQGDPHQWDO���

2 XU�QH[ W�HYHQW�RI�WKH�VFKRRO�\ HDU�ZLOO�EH�) ULGD\ ��$ SULO
� �

8 9

��DW�/ DQLHU�( OHPHQWDU\ ���
�����: H�PHHW�DW�� �� � DP�WR�UHDG�ERRNV�WR�WKH�+HDG�6WDUW
VWXGHQWV�� � 7KH� VFKRRO� LV� ORFDWHG� DW� � � � � � 0 RQWJRPHU\
$ YH���RQH�PLOH�VRXWK�RI�* DQG\ �MXVW�RII�0 DQKDWWDQ�%OYG�
0 HHW�XS�HDUOLHU�DW�WKH�' XQNLQ¶�' RQXWV�RQ�* DQG\ �%OYG�
QHDU�0 DQKDWWDQ�
������ : H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�PRQWK�

&RPH�MRLQ�XV�LI�\ RX�FDQ���$ QG�PDUN�\ RXU
FDOHQGDUV���WKHUH�LV�RQO\ �RQH�PRUH�HYHQW
WKLV�VFKRRO�\ HDU����0 D\ �� �

6 7

�
������ ���6KHUU\ �3HUUL�$ Q] DORQH����� � � � � � � �
������ ���VKHUU\ # VXPPLWJURXSEHQHILWV�FRP



: 2 5 ' �&2 / / ( &7,2 1 �) 5 2 0 �3$ 8 / �2 * ' ( 1

$ FXSXQFWXUH��Q���$ �MDE�ZHOO�GRQH�
$ GXOW��Q��$ �SHUVRQ�ZKR�KDV�VWRSSHG�JURZLQJ�DW�ERWK�HQGV�DQG

LV�QRZ�JURZLQJ�LQ�WKH�PLGGOH�
%HDXW\ �3DUORU��Q���$ �SODFH�ZKHUH�ZRPHQ�FXUO�XS�DQG

G\ H��
&DQQLEDO��Q���6RPHRQH�ZKR�LV�IHG�XS�ZLWK�SHRSOH�
&KLFNHQ��Q�� �7KH�RQO\ �DQLPDO�ZH�HDW�EHIRUH�LW�LV

ERUQ�DQG�DIWHU�LW�LV�GHDG�
&RP P LWWHH��Q�� �$ �ERG\ �WKDW�NHHSV�PLQXWHV�DQG

ZDVWHV�KRXUV��
' XVW��Q���0 XG�ZLWK�WKH�MXLFH�VTXHH] HG�RXW�

( JRWLVW��Q���6RPHRQH�ZKR�LV�XVXDOO\ �PH�GHHS�LQ�FRQYHUVDWLRQ�
+ DQGNHUFKLHI��Q���&ROG�VWRUDJH�
,QIODWLRQ�� Q�� � &XWWLQJ� PRQH\ � LQ� KDOI� ZLWKRXW� GDPDJLQJ� WKH

SDSHU��
0 RVTXLWR��Q���$ Q�LQVHFW�WKDW�PDNHV�\ RX�OLNH�IOLHV�EHWWHU��
5 DLVLQ��Q���$ �JUDSH�ZLWK�D�VXQEXUQ��
6HFUHW��Q���6RPHWKLQJ�\ RX�WHOO�WR�RQH�SHUVRQ�DW�D�WLPH��
6NHOHWRQ��Q���$ �FROOHFWLRQ�RI�ERQHV�ZLWK�WKH�SHUVRQ�VFUDSHG�RII�
7RRWKDFKH��Q���7KH�SDLQ�WKDW�GULYHV�\ RX�WR�H[ WUDFWLRQ��
7RP RUURZ��Q�� � 2 QH�RI�WKH�JUHDWHVW�ODERU�VDYLQJ�GHYLFHV� RI

WRGD\ ��
<DZQ��Q���$ Q�KRQHVW�RSLQLRQ�RSHQO\ �H[ SUHVVHG��
: ULQNOH��Q�� �6RPHWKLQJ�RWKHU�SHRSOH�KDYH�� ,�KDYH�FKDUDFWHU

OLQHV��

' LVRUGHU�LQ�WKH�$ P HULFDQ�&RXUWV
7KHVH�DUH�WKLQJV�SHRSOH�DFWXDOO\ �VDLG�LQ�FRXUW��ZRUG�IRU�ZRUG�
WDNHQ�GRZQ�DQG�QRZ�SXEOLVKHG�E\ �FRXUW�UHSRUWHUV�WKDW�KDG�WKH
WRUPHQW�RI�VWD\ LQJ�FDOP�ZKLOH�WKHVH�H[ FKDQJHV�ZHUH�DFWXDOO\

WDNLQJ�SODFH����6XEPLWWHG�E\ �) DWKHU�%RE�

$ 772 51 ( < ���1 RZ�GRFWRU��LVQ¶W�LW�WUXH�WKDW�ZKHQ�D�SHUVRQ
GLHV�LQ�KLV�VOHHS��KH�GRHVQ¶W�NQRZ�DERXW�LW�XQWLO�WKH�QH[ W
PRUQLQJ"
: ,71 ( 66���' LG�\ RX�DFWXDOO\ �SDVV�WKH�EDU�H[ DP"

$ 772 51 ( < ���7KH�\ RXQJHVW�VRQ��WKH�� � �\ HDU�ROG��KRZ�ROG�LV
KH"�
: ,71 ( 66���+H¶V�� � ��PXFK�OLNH�\ RXU�,4 ��

$ 772 51 ( < ���6KH�KDG�WKUHH�FKLOGUHQ��ULJKW"�
: ,71 ( 66���<HV�
$ 772 51 ( < ���+RZ�PDQ\ �ZHUH�ER\ V"�
: ,71 ( 66���1 RQH��
$ 772 51 ( < ���: HUH�WKHUH�DQ\ �JLUOV"�
: ,71 ( 66���<RXU�+RQRU��,�WKLQN�,�QHHG�D�GLIIHUHQW
DWWRUQH\ ���&DQ�,�JHW�D�QHZ�DWWRUQH\ " �

$ 772 51 ( < ���+RZ�ZDV�\ RXU�ILUVW�PDUULDJH�WHUPLQDWHG"�
: ,71 ( 66���%\ �GHDWK��
$ 772 51 ( < ���$ QG�E\ �ZKRVH�GHDWK�ZDV�LW�WHUPLQDWHG"�
: ,71 ( 66��7DNH�D�JXHVV��

$ 772 51 ( < ���&DQ�\ RX�GHVFULEH�WKH�LQGLYLGXDO"�
: ,71 ( 66���+H�ZDV�DERXW�� � ��PHGLXP�KHLJKW��DQG
KDG�D�EHDUG�
$ 772 51 ( < ���: DV�WKLV�D�PDOH�RU�D�IHPDOH"
: ,71 ( 66���8 QOHVV�WKH�FLUFXV�ZDV�LQ�WRZQ�,¶P�JRLQJ
ZLWK�PDOH�

$ 772 51 ( < ���$ / / �\ RXU�UHVSRQVHV�0 8 67�EH�RUDO�
2 . " ��: KDW�VFKRRO�GLG�\ RX�JR�WR"
: ,71 ( 66���2 UDO�

$ 772 51 ( < ���' R�\ RX�UHFDOO�WKH�WLPH�WKDW�\ RX
H[ DPLQHG�WKH�ERG\ "
: ,71 ( 66���7KH�DXWRSV\ �VWDUWHG�DURXQG�� �� � �S�P�
$ 772 51 ( < ���$ QG�0 U��' HQWRQ�ZDV�GHDG�DW�WKH�WLPH"�
: ,71 ( 66���,I�QRW��KH�ZDV�E\ �WKH�WLPH�,�ILQLVKHG�

$ 772 51 ( < ���$ UH�\ RX�TXDOLILHG�WR�JLYH�D�XULQH
VDPSOH"
: ,71 ( 66���$ UH�\ RX�TXDOLILHG�WR�DVN�WKDW�TXHVWLRQ"

$ 772 51 ( < ���7KLV�P\ DVWKHQLD�JUDYLV��GRHV�LW�DIIHFW
\ RXU�PHPRU\ �DW�DOO"
: ,71 ( 66���<HV�
$ 772 51 ( < ���$ QG�LQ�ZKDW�ZD\ V�GRHV�LW�DIIHFW�\ RXU
PHPRU\ "
: ,71 ( 66���,�IRUJHW�
$ 772 51 ( < ���<RX�IRUJHW"��&DQ�\ RX�JLYH�XV�DQ
H[ DPSOH�RI�VRPHWKLQJ�\ RX�IRUJRW"

$ 772 51 ( < ���' R�\ RX�NQRZ�LI�\ RXU�GDXJKWHU�KDV�HYHU
EHHQ�LQYROYHG�LQ�YRRGRR"
: ,71 ( 66���: H�ERWK�GR�
$ 772 51 ( < ���9 RRGRR"
: ,71 ( 66���: H�GR�
$ 772 51 ( < ���<RX�GR"
: ,71 ( 66���<HV��YRRGRR�

$ QG�WKH�EHVW��
$ 772 51 ( < ���' RFWRU��EHIRUH�\ RX�SHUIRUPHG�WKH
DXWRSV\ ��GLG�\ RX�FKHFN�IRU�D�SXOVH"
: ,71 ( 66���1 R�
$ 772 51 ( < ���' LG�\ RX�FKHFN�IRU�EORRG�SUHVVXUH"
: ,71 ( 66���1 R�
$ 772 51 ( < ���' LG�\ RX�FKHFN�IRU�EUHDWKLQJ"
: ,71 ( 66���1 R�
$ 772 51 ( < ���6R��WKHQ�LW�LV�SRVVLEOH�WKDW�WKH�SDWLHQW
ZDV�DOLYH�ZKHQ�\ RX�EHJDQ�WKH�DXWRSV\ "
: ,71 ( 66��1 R�
$ 772 51 ( < ���+RZ�FDQ�\ RX�EH�VR�VXUH��' RFWRU"
: ,71 ( 66���%HFDXVH�KLV�EUDLQ�ZDV�VLWWLQJ�RQ�P\ �GHVN

LQ�D�MDU�
$ 772 51 ( < ���,�VHH��EXW�FRXOG�WKH
SDWLHQW�KDYH�VWLOO�EHHQ�DOLYH�

QHYHUWKHOHVV"
: ,71 ( 66���<HV��LW�LV�SRVVLEOH
WKDW�KH�FRXOG�KDYH�EHHQ�DOLYH
DQG�SUDFWLFLQJ�ODZ�
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6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV����,QVXUDQFH�%URNHU
6SRXVH���/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ����� � � � � � � �

5 \ DQ�$ \ UHV��
&ODVV����&RP P HUFLDO�%DQNHU
6SRXVH���$P \
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP ����� � � � � � � �

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

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

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

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

5 LFN�%RUJVWURP ��q L s � � Z3' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ����� � � � � � � �

5 LFK�%RVDDHQ
&ODVV����+RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP ����� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����� � � � � � � �

6WHYH�&RRSHU��q L � ������������
&ODVV����,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ����� � � � � � � �

- LP �&UHZ V��q L
&ODVV����5 HDO�( VWDWH�0 JP W��� �&RP P ���
6SRXVH���0 ROO\ ���
MFUHZ V# WDP SDED\ �UU�FRP ����� � � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP ������ � � � � � � � � � � �

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

%RE�* RRGZ LQ��q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZ Q# OLYH�FRP ������ � � � � � � �

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

7HG�+DP LOWRQ��q
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK
WMK# Z KK�ODZ �FRP ����� � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � � ��
&ODVV����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH���&RUD���
KYKDUOHVV# DRO�FRP ������ � � � � � � �

5 DLQHU�+DUWHQHFN��q
&ODVV����3RZ HU�( QJLQHHULQJ
6SRXVH���+HDWKHU���
UDLQHUKDUWHQHFN# LLE�Z V����� � � � � � � � � � � �

%RE�+DWWRQ��q L
&ODVV����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH���%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ����� � � � � � � �

- D\ �+LQHV��q � ���
&ODVV����+LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�FRP ����� � � � � � � �

' DYLG�: ��- RQHV��q L �
&ODVV����,QYHVWP HQW�( [ HFXWLYH
6SRXVH���7KHUHVD���
GZ MRQHV� # YHUL] RQ�QHW������ � � � � � � �

$OOHQ�. HHWFK���q �����
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ������ � � � � � � �

5 REHUW�7��³ 5 RE´ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����� � � � � � � �

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

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



%RE�. UXHJHU��q L �
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG
6SRXVH���&LQG\ ��
ENUXHJHU# EUHQQDQLQYHVWP HQWJURXS�FRP �
� � � � � � � �

/ RXLV�³ %XVWHÚ �/ HYLQ
&ODVV����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH��' HH
EXVWHUOHYLQ# JP DLO�FRP ������ � � � � � � �

&KDUOHV�: ��³ &KXFŃ �/ RZ H��q
&ODVV����/ LIH�,QVXUDQFH
/ RZ HLQV# WDP SDED\ �UU�FRP ����� � � � � � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ �� �* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH�
GRFZ LOO\ GGV# DRO�FRP ������ � � � � � � �

5 \ DQ�2 ¶/ HDU\
&ODVV�����
6SRXVH�
U\ DQ�R¶OHDU\ # P V�FRP ����� � � � � � � �

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

&OD\ �5 XQQHOV
&ODVV��5 HODWLRQVKLS�%DQNHU
6SRXVH���- HVVLFD
&UXQQHOV# IFEIO�FRP ������ � � � � � � �

( QVOLH�6FKLOE��q
&ODVV����5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG�
6SRXVH���3HJJ\
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