
� � � � � � � � �
5 RWDU\ �,QWHUQDWLRQDO�7KHP H

8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76

$SU���� � +HLGL�6KLP EHUJ���* OD] HU¶V�&KLOGUHQ¶V�0 XVHXP
$SU���� � �� �� � � 7DP SD�,QWHUED\ �5 RWDU\ �) LVKLQJ�7RXUQDP HQW
$SU���� � ����������6SHHFK�&RQWHVW���* URXS�5 RXQGV
$SU���� � ����������3DLQW�<RXU�+HDUW�2 XW�7DP SD�%D\ �
$SU���� � ����������1 LFROH�/ DQGU\ ��0 DKDIIH\ �7KHDWUH
0 D\ ��� � � &DURO\ Q�. XUW] ��6KLS�3LORW��7DP SD�%D\ �3LORWV

$VVRFLDWLRQ
0 D\ ��� � ����������0 LWVXR�2 JLVKLP D��- DSDQ�2 XWUHDFK�,QLWLDWLYH�&RRUGL�

QDWRU��,QWHUQDWLRQDO�$ IIDLUV��8 6)

,1 7( 5 �5 2 7(
7KXUVGD\ ��$ SULO�� � ��� � � � ��q ���7LP H���� � �� � �S�P �

7KH�&HQWUH�&OXE�
���������
	����
� 
�������������������� ��� ��� � 
�� ��	 ��! 	 "�#���$%! ��&(')! �(! $*����������������+�,�� �.-�,

/
�0
���')& ��12��3�! 
�� �
! $���4�+�5���6 7 ����,�8.6�6�6�,�� 6�8:9 #���& ����� ! ��	����
;=<?>

/
�0
��

/
��& & �0� ! 	���������� ����@�8.6�6�5 A�B�C���1?& ! $*A���& ��� ! ��	�
�����������������5�,�� ���

/
�0
���')& ��12D �

/
��& & �0� ! 	E8.6�6.- C��F�0
F! ����	�� ! ��&(')! � ��� ! ��	�������5G��8.6�6�+

'*��& "����
<H')I���& & ��	 "��J����������������+ ��
�
���$%! ��� ! ��	���K�L?��	 ���F��! 
F! 	 "�C��F��K �0
�
F! ��	���& 
*9 MH#.L(AND >

#.O�B CP')! �(! $*')& ��1H��K�� I��*QR�0���N������+�, ')! �(! $*')& ��1H��K�� I��*QR�0���N������5

7 �.-�,�� ��5�,�� ����,�8.6�6�6

& S�TPU 3 VXWRY[Z%\]WN^`_

7HG�+ DP LOWRQ
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%DUEDUD�+ ROP HV
� � � � � � � � � � � � �� g �) D[ �� � � � � � � � � � � �

&HOO�� � � � � � � � � � � �
EKROP HV# XW�HGX
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' Z�Yi_�V�Z%b�_ * hdcdW�V�^jh]V

%HY�+ XQW
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7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
) UHG�: DOOUDSS � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
6WHSKHQ�6KLQH� � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
%RE�. UXHJHU� � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
/ LVD�' XQQ� � � � � � � � � � � � � � � � � � � � � �&OXE�6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � 7UHDVXUHU
( QVOLH�6FKLOE� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Z%VXW�b�_�h]V2Y

7HUP ��� � � � � � � � � �����������7HUP ��� � � � �� �� � � �
�������5DLQHU�+ DUWHQHFN�����������������=DFK�' DYLV
���6KHUU\ �3HUUL�$ Q] DORQH����������' RXJ�6P DXV
��������5HQH�5RGULJXH] �������������������-D\ �7RELQ
����������������������������������������������������: DOWHU�: RROI

��5RWDU\ �) RXQGDWLRQ�&KDLU������
3' * �5LFN�%RUJVWURP ����

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
3KRQH�� � � � � � � � � � � �

) D[ �� � � � � � � � � � � �
Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ

7DP SD
,QWHUED\

5RWDU\
&OXE
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��$ SULO�� ��� � � �
E\ �0 LFKDHO�. UL]

) DWKHU�%RE� VWDUWHG�RXU�PHHWLQJ�ZLWK�D�ZRQGHUIXO�SUD\ HU�DERXW
XQLWLQJ�GXULQJ�WKLV�+RO\ �WLPH���

³$ OPLJKW\ �* RG��RQFH�DJDLQ�ZH�HQWHU�WKH�VHDVRQ�RI�WKH�KLJK
KRO\ �GD\ V�RI�RXU�-XGHR�&KULVWLDQ�UHOLJLRXV�KHULWDJHV�WKH�IHDVWV
RI�3DVVRYHU�DQG�( DVWHU���/ HW�XV�QHYHU�IRUJHW�WR�SUD\ �IRU�RQH
DQRWKHU�LQ�D�VSHFLDO�ZD\ �DW�WKLV�WLPH�UHPHPEHULQJ�WKDW��DV�ZH
SUD\ �DFFRUGLQJ�WR�RXU�RZQ�WUDGLWLRQV��ZH�SUD\ �WR�WKH�VDPH
* RG���0 D\ �WKDW�* RG�EULQJ�XV�HYHU�FORVHU�WRJHWKHU���$ PHQ�´
5HMRLFH�WKH�/ RUG�KDV�ULVHQ���3DVVRYHU�LV�D�WLPH�ZKHQ�IDPLO\
DQG�IULHQGV�JDWKHU�WR�FHOHEUDWH�WKH�( [ RGXV�IURP�VODYHU\ �WR
IUHHGRP���( YHQ�WR�WKLV�GD\ �WKHUH�DUH�SHRSOH�ZKR�DUH�QRW�IUHH�
DQG�QRZ�LV�D�WLPH�WR�DFNQRZOHGJH�WKHP�DQG�WKHLU�VWUXJJOH�IRU
IUHHGRP�´

6WHYH�&RRSHU�ILOOHG�LQ�IRU�RXU�HVWHHPHG�SUHVLGHQW�DQG�UH�OLYHG
KLV�GD\ V�DV�SUHVLGHQW�E\ �FRPPHQFLQJ�WKH�KDSS\ �GROODUV�

6DUD�ZDV�KDSS\ �DERXW�ODQGLQJ�D�QHZ�LQWHUQDWLRQDO�FRQWUDFW�DQG
VDYHG�KHU�FOLHQW�� � � � � �DW�HDFK�ORFDWLRQ�

%RE�+ DWWRQ�WROG�D� IXQQ\ �VWRU\ �DERXW�D� IULHQG�ZKR�KDG�KLV
VKRXOGHU�UHSODFHG�DQG�KDG�WR�EH�DEOH�WR�XULQDWH�WR�OHDYH�WKH�KRVSLWDO
DQG�%RE�SURYLGHG�WKH�ZDWHU�IRU�KLP�WR�GR�VR�

,� ZDV� KDSS\ � WR� DQQRXQFH� DQ� HYHQW� FDOOHG� ³7KH� <ERU
( [ SHULHQFH́ � ZKLFK� ZLOO� SURYLGH� D� GD\ � DQG� QLJKW� RI� SUHIHUUHG
WUHDWPHQW� ZLWK� IUHH� GULQNV�� IRRG� DQG� PRUH�� DOO� EHQHILWWLQJ� D
FULWLFDOO\ �LPSRUWDQW�FDXVH��ILQGLQJ�D�FXUH�IRU�&\ VWLF�) LEURVLV���9 ,3
WLFNHWV�DUH�� � � ��* HQHUDO�DGPLVVLRQ�WLFNHWV�DUH�� � � ���6SRQVRUV�DUH
DOVR�QHHGHG��&DOO�� � � �� � � � �IRU�PRUH�LQIRUPDWLRQ�

-DPHV�* UDQW�DQQRXQFHG�WKDW�KH�LV�SXWWLQJ�WRJHWKHU�D�JURXS�WR
YLVLW�WKH�ORFDO�SXEV�GXULQJ�WKH�ZHHN�DQG�ZDV�HFVWDWLF�DERXW�KLV�VL[
ZHHN�ROG�GDXJKWHU�VOHHSLQJ�IRU�D�VWUDLJKW�VHYHQ�KRXUV���7KRVH�ZKR
KDYH�FKLOGUHQ�FDQ�DSSUHFLDWH�ZKDW�-DPHV�LV�WDONLQJ�DERXW« �VOHHS
EHFRPHV�D�YDOXHG�FRPPRGLW\ ��

) UHG�: DOOUDSS�VDLG�KH�LV�QRW�D�OHSHU�EXW�KDG�D�FKHPLFDO�SHHO
VR�\ RX�GRQ¶W�KDYH�WR�VWD\ �DZD\ �IURP�KLP���+H�LV�QRW�FRQWDJLRXV�
+LV�GDXJKWHU�ZKR�LV�D�VHQLRU�DW�5ROOLQV�&ROOHJH�ZDV�HOHFWHG�&ODVV
3UHVLGHQW���+H�KDV�VHDVRQ�WLFNHWV�WR�WKH�5D\ V�DQG�ZDQWV�WR�NQRZ�LI
DQ\ RQH� ZDQWV� WR� VKDUH� WKHP� ZLWK� KLP�� � 3OHDVH� FRQWDFW� KLP� LI
LQWHUHVWHG�DW�� � � �� � � � �

' DYLG�%HHGH��ZKR�VRPHWLPHV�ORRNV�OLNH�KH�KDV�EHHQ�ILVKLQJ
RQ�WKH�VKRZ�³7KH�0 RVW�' DQJHURXV�&DWFK�´ �VDLG�KH�LV�JRLQJ�WR�NHHO
KDXO�DOO�WKRVH�ZKR�GR�QRW�VKRZ�XS�IRU�WKH�ILVKLQJ�WRXUQDPHQW���,I
\ RX� FDQ¶W� PDNH� LW�� VSRQVRU� VRPH� RI� WKH� 6� 7/ � �6WXGHQWV� ) RU
7RPRUURZ¶V�/ HDGHUV��NLGV�WR�JR�ILVKLQJ����( YHU\ RQH�ZKR�ILVKHV
ZLOO�KDYH�IXQ�

%ULDQ�%XUHN�ZDQWV�HYHU\ RQH�WR�KDYH�D�KDSS\ �WD[ �UHWXUQ�DQG
WRRN�XV�GRZQ�PHPRU\ �ODQH�UHPLQLVFLQJ�DERXW�WD[ �GHGXFWLRQV�IRU
ERPE�VKHOWHUV��WKH�� � � �PDUJLQDO�WD[ �UDWH�DQG�WD[ �FUHGLWV�IRU�SHFDQ
WUHHV���' RQ¶W�IRUJHW�WR�PDLO�\ RXU�WD[ �UHWXUQ�E\ �$ SULO�� � WK�RU�DSSO\
IRU�DQ�H[ WHQVLRQ�

&KXFN�ZDV�JLYLQJ�KLV�ODVW�VSHHFK�DERXW�WKH�JROI�WRXUQDPHQW�
) RU�WKRVH�ZKR�SOD\ HG�JROI�RQ�) ULGD\ ��ZH�DOO�WKDQN�\ RX�DQG�KRSH
\ RX�KDG�D�ZRQGHUIXO�WLPH���&KXFN��WKDQN�\ RX�IRU�DOO�RI�\ RXU�WLPH
DQG�KDUG�ZRUN�

( QVOLH��RXU�6HUJHDQW�DW�DUPV��DQQRXQFHG�RXU�YLVLWRUV����: H�KDG
%RE�0 RRUH�IURP�5DOHLJK��1 &��1 DWDOLH�&DUU�IURP�%UDQGRQ�� � 
��DQG
-DFN�5RVHQNUDQ] �DQG�0 LFKDHO�0 F1 HLOO�IURP�WKH�' RZQWRZQ�&OXE�

6WHYH�LQWURGXFHG�WKH�WHDP�WKDW�YLVLWHG�* HUPDQ\ �� �7KH
WHDP�LQFOXGHG�-RH�* RVVLF��0 DULDHOHQD�( OL] DOGH��$ OHWWH��/ DXUL
. OHPDQ�DQG�-XQR�3DUDPDGHYDQ����7KH\ �YLVLWHG�WKH�FLWLHV�RI
2 EHUKDXVHQ��+DOWHUQ�DP�6HH��; DQWHQ�DQG�9 HOEHUW�LQ�WKH�1 RUWK
5KLQH�: HVWSKDOLD�VWDWH�

7KH�FLW\ �RI�2 EHUKDXVHQ�LV�NQRZQ�IRU�LWV�WH[ WLOH�DQG�VWHHO
IDFWRULHV�� � : KLOH� LQ� 2 EHUKDXVHQ� WKH\ � YLVLWHG� WKH� WH[ WLOH
PXVHXP��WKH�7K\ VVHQ�. UXSS�6WHHO�IDFWRU\ ��ELNHG�DORQJ�WKH
5KLQH�5LYHU��ZHQW�WR�D�IRRWEDOO�JDPH��VRFFHU�JDPH���GLG�QRW
H[ SHULHQFH�DQ\ �ULRWV�DQG�VDZ�WKH�* HUPDQ�YHUVLRQ�RI�³6WDUOLJKW
( [ SUHVV́ �DW�WKH�WKHDWHU���7KH�7K\ VVHQ�. UXSS�&RPSDQ\ �LV�WKH
WZHOIWK�ODUJHVW�VWHHO�SURGXFHU�DQG�LV�NQRZQ�IRU�LWV�HOHYDWRUV
DQG�HVFDODWRUV��

7KH� QH[ W� FLW\ � WKH� JURXS� YLVLWHG� ZDV� +DOWHUQ� DP� 6HH�
7KLV� LV� D� VPDOO� WRZQ� ZLWK� D� SRSXODWLRQ� RI� DSSUR[ LPDWHO\
� � �� � � �UHVLGHQWV�� �7KH\ �YLVLWHG�D�EHOO� IRXQGU\ � IDFWRU\ �DQG
OHDUQHG�KRZ�EHOOV�DUH�PDGH��H[ SHULHQFHG�WUXH�&XEDQ�6DOVD
' DQFLQJ�IURP�DQ�H[ SHUW�ZKR�KDG�MXVW�UHWXUQHG�IURP�&XED�
7KH�PRVW�LQWHUHVWLQJ�VWRS�WKH\ �PDGH�ZDV�RI�D�VWDWXH�RI�WKH
HQHP\ �RI�WKH�FLW\ ���7KLV�VWDWXH�ZDV�PDGH�VR�DOO�WKH�UHVLGHQWV
FRXOG�PDNH�IXQ�RI�WKHLU�HQHP\ ���: H�VKRXOG�WU\ �WKLV�LQ�7DPSD
EXW�PD\ EH�ZH�ZRXOG�KDYH�WRR�PDQ\ �VWDWXHV�

7KHQ�WKH�JURXS�SURFHHGHG�WR�WKH�PHGLHYDO��SLFWXUHVTXH
FLW\ �RI�; DQWHQ�DERXW�� � �PLQXWHV�IURP�+DOWHUQ���7KH�KLJKOLJKWV
RI�WKLV�FLW\ �ZHUH�YLVLWV�WR�6FKORVV�0 R\ ODQG�&DVWOH�DQG�WKH
/ HPNHQ�) DFWRU\ �ZKLFK�VSHFLDOL] HV�LQ�VRLO�SUHSDUDWLRQ��

7KH�ODVW�FLW\ �RQ�WKH�WRXU�ZDV�9 HOEHUW��ZLWK�D�SRSXODWLRQ
OHVV�WKDQ�WKH�VWXGHQW�ERG\ �RI�WKH�8 QLYHUVLW\ �RI�6RXWK�) ORULGD�
,W�LV�NQRZ�DV�³WKH�FLW\ �RI�NH\ V́ �VLQFH�WKH�WUDGLWLRQDO�LQGXVWU\
ZDV� ORFNVPLWKLQJ�� � 7KH� WUDGLWLRQ� LV� FDUULHG� RQ� WRGD\ � ZLWK
VPDOO�VFDOH�PHWDO�EDVHG�PDQXIDFWXULQJ�RI�ORFNV��KLQJHV�DQG
VPDOO� WRROV�� � 7KH� WHDP� YLVLWHG� WKH� 1 HDQGHUWKDO� 0 XVHXP�
OHDUQHG�* HUPDQ�IRON�GDQFLQJ��ZHQW�WR�WKH�$ SROOR�WKHDWHU��DQ
DPSKLWKHDWHU���DQG�WKH�+HOEDNR�&R��ZKLFK�PDNHV�FRPSXWHU
FKLSV�IRU�DXWRPRELOHV�� �7KH\ �DOVR�IRXQG�WLPH�WR�JR�WR�WKH
' RVVHOGRUI�3DUOLDPHQW�DQG�PHW�DQG�VDQJ�ZLWK�WKH�* RYHUQRU�

7KH�WHDP�WRRN�D�VLGH�WULS�WR�WKH�&RORJQH�FDWKHGUDO�ZKLFK
KDV�WKH�ODUJHVW�IDoDGH�RI�DQ\ �FKXUFK�DQG�LV�WKH�VHFRQG�WDOOHVW
* RWKLF�VWUXFWXUH�LQ�WKH�ZRUOG���7KH\ �FOLPEHG�WR�WKH�WRS�RI�WKH
FDWKHGUDO��� � �IORRUV��EXW�ORVW�VRPH�PHPEHUV�DORQJ�WKH�ZD\ �
,W� LV� UXPRUHG� WKDW� WKH� 7KUHH� : LVH� 0 HQ� DUH� EXULHG� LQ� WKH
6DUFRSKDJXV�RI�WKH�0 DJL�LQVLGH�WKH�FDWKHGUDO�

7KH�WHDP�UHIOHFWHG�XSRQ�WKHLU�PHPRULHV�RI�WKH�WULS���7KH
DUFKLWHFWXUH�RI�WKH�FKXUFKHV��FDWKHGUDOV�DQG�EXLOGLQJ�OHIW�DQ
XQIRUJHWWDEOH� LPSUHVVLRQ� DQG� WKDW� * HUPDQV� WRRN� SULGH� LQ
UHEXLOGLQJ�WKHLU�FLWLHV�DIWHU�WKH�GHYDVWDWLRQ�RI�: RUOG�: DU�,,�
7KH�XQLTXH�FORFNV�RI�WKH�UHJLRQ�DQG�WKH�GHYRWLRQ�WR�WKH�JDPH
RI�VRFFHU�DOVR�OHIW�D�ODVWLQJ�LPSUHVVLRQ�

' DQNH�VFKRQ�
7KH�WHDP�WKHQ�KDG�WR�ILHOG�TXHVWLRQV�IURP�RXU�JURXS�

7KH�ILUVW�TXHVWLRQ�DVNHG�DERXW�WKH�UHXQLILFDWLRQ�RI�( DVW�DQG
: HVW�* HUPDQ\ ���7KH�JURXS�UHVSRQGHG�WKDW�LW�ORRNHG�OLNH�LW
ZDV�JRLQJ�VXFFHVVIXOO\ ���7KH�JURXS�VDLG�PRVW�RI�WKH�* HUPDQV
DVNHG�WKHP�DERXW�WKH�VXESULPH�PRUWJDJH�PHVV�DQG�LI�2 EDPD
ZDV�JRLQJ�WR�ZLQ�WKH�3UHVLGHQF\ ���6WHYH�&RRSHU�DVNHG�³ : KDW
ZDV� WKH� ELJJHVW� VXUSULVH"´ � � 7KH� JURXS� DQVZHUHG� WKDW� WKH



$ QQLYHUVDU\ �	 �%LUWKGD\

* HUPDQV�DUH�VWLOO�HPEDUUDVVHG�DERXW�: RUOG�: DU�,,�DQG�WKDW�QR�RQH
ZDQWHG�WR�VSHDN�DERXW�LW���7KH\ �VWLOO�KDUERU�D�ORW�RI�VKDPH�RYHU�WKH
ZDU�DQG�WKH�DWURFLWLHV�FRPPLWWHG���7KH�* 6( �WHDP�ZDV�DOVR�DVNHG
DERXW�VKRSSLQJ�LQ�* HUPDQ\ �DQG�WKHLU�VW\ OHV���7KH�VKRSSLQJ�LV�YHU\
H[ SHQVLYH�DQG�WKH\ �KDYH�D�YHU\ �VRSKLVWLFDWHG�VW\ OH���7KH\ �DUH�PXFK
PRUH�FRQVHUYDWLYH�DQG�DUH�QRW�DV�OLEHUDO�DV�ZH�DUH�ZKHQ�LW�FRPHV
WR�WDWWRRV�DQG�ERG\ �SLHUFLQJV�

7KH�SRW�LV�JURZLQJ�DJDLQ�DV�ZH�GLG�QRW�KDYH�D�ZLQQHU���. HHS
EX\ LQJ�WKRVH�WLFNHWV�VR�ZH�FDQ�UHDFK�DQRWKHU�UHFRUG�

7KHUH�DUH�QR�7DP SD�,QWHUED\ �5 RWDU\ �

DQQLYHUVDULHV�RU�ELUWKGD\ V�WR�FHOHEUDWH�WKLV�ZHHN�

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

* LQJHUO\ �3OHDVDQW�

³7R�FDOO�JLQJHU�D�GLJHVWLYH�KHUE�LV�DQ
XQGHUVWDWHPHQW�´ � VD\ V� 3DXO� 6FKXOLFN�
DXWKRU�RI� * LQJHU�� �&RPPRQ�6SLFH� 	

: RQGHU�' UXJ���
* LQJHU�KDV�D�PXOWLWXGH�RI�PHGLFLQDO�SURSHUWLHV�WKDW�LQFOXGH

SRWHQW� GLJHVWLYH� HQ] \ PHV� WKDW� VRRWKH� WXPP\ � DFKHV�� HDVHV
GLDUUKHD��FRQVWLSDWLRQ�DQG�QDXVHD��NLOOV�SDUDVLWHV�DQG�LQKLELWV�JXW
SDWKRJHQV� ZKLOH� LW� HQFRXUDJHV� EHQHILFLDO� IORUD�� � ,W� SURWHFWV
DJDLQVW�XOFHUV�DQG�FDOPV�DFLG�UHIOX[ �ZLWKRXW�GLVWXUELQJ�S+ �OLNH
WKH�GUXJV�=DQWDF��3HSFLG�DQG�7DJDPHW�GR�
,W�DOVR�KDV�SRZHUIXO�DQWL�LQIODPPDWRU\ �HIIHFWV�DQG�UHOLHYHV�SDLQ
DQG�LQIODPPDWLRQ�LQ�UKHXPDWRLG�DUWKULWLV�SDWLHQWV���

$ � ' DQLVK� UHVHDUFKHU�� ' U�� . �&�� 6ULYDVWDYD� FRPSOHWHG
FOLQLFDO�VWXGLHV�WKDW�VKRZ�³JLQJHU�LV�PRUH�HIIHFWLYH�WKDQ�QRQ�
VWHURLGDO�DQWL�LQIODPPDWRU\ �GUXJV�IRU�DUWKULWLV�UHOLHI�DQG�ZLWKRXW
VHULRXV�VLGH�HIIHFWV�´ ��

,�KLJKO\ �UHFRPPHQG�HDWLQJ�JLQJHU�LQ�ERWK�WKH�IUHVK�DQG�GU\
IRUPV���$ YRLG�JLQJHU�PDGH�ZLWK�KLJK�IUXFWRVH�FRUQ�V\ UXS�

* LQJHU�LV�LQH[ SHQVLYH��VDIH�DQG�WDVWHV�GHOLJKWIXO�
6WD\ �ZHOO�DQG�GUXJ�IUHH«

: KDW�WR�GR�ZLWK
XQZDQWHG�DSSOLDQFHV���

9 LVLW��ZZZ�( DUWK� � � �FRP���7KLV�VLWH�LV�D�RQH�
VWRS� VKRS� IRU� DOO� \ RX� QHHG� WR� NQRZ� DERXW
UHGXFLQJ�\ RXU�LPSDFW��UHXVLQJ�ZKDW�\ RX�KDYH�

DQG�UHF\ FOLQJ� \ RXU�WUDVK�� � 7KHLU�GDWDEDVH�FRQWDLQV�RYHU
� � � �� � � �UHF\ FOLQJ�ORFDWLRQV�DURXQG�WKH�FRXQWU\ ���$ W�WKHLU
VLWH�HQWHU�ZKDW�LW�LV�\ RX�ZDQW�WR�UHF\ FOH���IURP�PRWRU�RLO�WR
WHOHYLVLRQV���DORQJ�ZLWK�\ RXU�] LS�FRGH���<RX¶OO�EH�SURYLGHG
ZLWK�WKH�UHF\ FOLQJ�FHQWHUV�QHDUHVW�\ RX��DV�ZHOO�DV�FRQWDFW
LQIR�

,I�\ RX�GRQ¶W�ZDQW�WR�YLVLW�DQRWKHU�ZHEVLWH��FDOO�WKHLU
KRWOLQH�DW�� �� � � �&/ ( $ 1 8 3�

7KLV�LV�5 RWDU\
7KH�5 RWDU\ �&OXE�RI �' XEDL�WR�KHOS�WUDQVIRUP

OLYHV�DQG�P DNH�GUHDP V�UHDO�Z LWK�WKH�¶&KLOGUHQ
Z LWK�+ HDUWV·�&KDULW\ �' LQQHU

7KH�³&KLOGUHQ�: LWK�+HDUWV́ �FKDULW\ �LV�WKH�WKHPH�WR�WKLV
\ HDU¶V�&KDULW\ �* DOD�' LQQHU�RUJDQL] HG�E\ �WKH�5RWDU\ �&OXE
RI� ' XEDL�� �7KLV�SUHVWLJLRXV�EODFN�WLH�FKDULW\ �GLQQHU�ZLOO
KHOS� PDNH� GUHDPV� FRPH� WUXH� IRU� FKLOGUHQ� ZLWK� FDUGLDF
GLVHDVHV��

7KH�VSHFLDO�JXHVW�IRU�WKH�HYHQLQJ�LV�VRPHRQH�ZKR�KDV
VDYHG� WKRXVDQGV� RI� OLYHV� DFURVV� WKH� JOREH� WKURXJK� KLV
WLUHOHVV�GHGLFDWLRQ�WR�FDUGLDF�VXUJHU\ ���6LU�0 DJGL�<DFRXE
KDV�SHUIRUPHG�PRUH�WUDQVSODQWV�WKDQ�DQ\ RQH�HOVH�LQ�WKH
ZRUOG��DQG�KLV�&KDLQ�RI�+RSH�FKDULW\ �VDYHV�WKH�OLYHV�RI
FKLOGUHQ�DFURVV�WKH�JOREH��HYHU\ �GD\ ��E\ �SHUIRUPLQJ�YLWDO
KHDUW�DQG�OXQJ�WUDQVSODQW�RSHUDWLRQV�� �6HW�XS�LQ� � � � � �WR
SURYLGH� FKLOGUHQ� VXIIHULQJ� IURP� OLIH�WKUHDWHQLQJ� KHDUW
GLVHDVH�ZLWK�WKH�PHGLFDO�DQG�VXUJLFDO�WUHDWPHQW�WKDW�WKH\
GR�QRW�KDYH�DFFHVV�WR�LQ�WKHLU�RZQ�FRXQWU\ ��WKH�FKDULW\ �KDV
KHOSHG�PDQ\ �KRVSLWDOV�DURXQG�WKH�ZRUOG�GHYHORS�WKHLU�VNLOOV
DQG� VHUYLFHV� WR� KHOS� FKLOGUHQ� LQ� QHHG�� � $ OO� VXUJHRQV�
PHGLFDO�VWDII�DQG�QXUVHV�ZRUNLQJ�IRU�WKH�&KDLQ�RI�+RSH�GR
LW� DV� YROXQWHHUV�� WKHUHE\ � EXLOGLQJ� XS� D� VWURQJ� YROXQWHHU
µFKDLQ¶�DFURVV�WKH�JOREH��

6LU�0 DJGL�OHDGV�PRVW�RI�WKH�PLVVLRQV
KLPVHOI��DQG�WKRXJK�KLV�FKDULW\ �FRVWV�PRUH
WKDQ�D�PLOOLRQ�8 6�' ROODUV�D�\ HDU�WR�UXQ��WKLV
KDV�QRW�VWRSSHG�KLP�IURP�UHDFKLQJ�RXW�WR
PRUH� XQGHUSULYLOHJHG� FKLOGUHQ� LQ� UHPRWH
FRUQHUV� RI� WKH� JOREH�� DQG� FUHDWH� D� EHWWHU
WRPRUURZ�IRU�WKRVH�OHVV�IRUWXQDWH�WKDQ�XV�
6LU�0 DJGL¶V�FKDULW\ �QHHGV�DOO�WKH�VXSSRUW�LW�FDQ�JHW��DQG�WKH
&KLOGUHQ�: LWK�+HDUWV�HYHQW�RIIHUV�WKH�LGHDO�RSSRUWXQLW\ �WR
UHDFK�RXW�DQG�KHOS�KHDO�WKH�ZRUOG�

7KH�HYHQW�LV�EHLQJ�RUJDQL] HG�E\ �WKH�5RWDU\ �&OXE�RI
' XEDL�� DQ� RUJDQL] DWLRQ� WKDW� KDV� JDLQHG� DQ� HQYLDEOH
UHSXWDWLRQ� IRU� VXSSRUWLQJ� DQG� SURPRWLQJ� KXPDQL�WDULDQ
FDXVHV���%\ �XVLQJ�KLJKO\ �HWKLFDO�VWDQGDUGV�DQG�VWULYLQJ�KDUG
WR� LPELEH� WKH� LGHDOV� RI� VHUYLFH� LQ� DOO� LWV� PHPEHUV�� WKH
5RWDU\ �&OXE�RI�' XEDL�KDV�D�FOHDU�FXW�PLVVLRQ�WR�SXW�VHUYLFH
DERYH� VHOI�� DQG� PHDVXUHV� LWV� VXFFHVV� E\ � WKH� JURZLQJ
QXPEHU�RI�OLYHV�LW�KDV�PDGH�D�GLIIHUHQFH�WR�

7KH�HYHQW�ZLOO�LQFOXGH�HQWHUWDLQPHQW�DQG�DQ�DXFWLRQ
KRVWHG�E\ �&KULVWLHV��
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6LJQV
�) URP�) DWKHU�%RE�

,�KDYH�NOHSWRPDQLD��EXW�ZKHQ�LW�JHWV�EDG��,�WDNH�VRPHWKLQJ
IRU�LW�

) 2 / / 2 : �<2 8 5�' 5 ( $ 0 6�
( [ FHSW�WKDW�RQH�ZKHUH�\ RX¶UH�QDNHG�LQ�FKXUFK�

6RPHWLPHV�WRR�PXFK�WR�GULQN�LVQ¶W�HQRXJK�

. LQN\ �LV�XVLQJ�D�IHDWKHU�
3HUYHUWHG�LV�XVLQJ�WKH�ZKROH�FKLFNHQl

+HDYHQ�LV�: KHUH�
7KH�3ROLFH�DUH�%ULWLVK�
7KH�&KHIV�DUH�,WDOLDQ�
7KH�0 HFKDQLFV�DUH�* HUPDQ�
7KH�/ RYHUV�DUH�) UHQFK
DQG�LW¶V�DOO�RUJDQL] HG�E\ �WKH�6ZLVV�

+HOO�LV�: KHUH�
7KH�3ROLFH�DUH�* HUPDQ�
7KH�&KHIV�DUH�%ULWLVK�
7KH�0 HFKDQLFV�DUH�) UHQFK�
7KH�/ RYHUV�DUH�6ZLVV
DQG�LW¶V�DOO�RUJDQL] HG�E\ �WKH�,WDOLDQV�

6XLFLGDO�WZLQ�NLOOV�VLVWHU�E\ �PLVWDNH�

0 \ �VKRUW�WHUP�PHPRU\ �LV�QRW�DV�VKDUS�DV�LW�XVHG�WR�EH�
$ OVR��P\ �VKRUW�WHUP�PHPRU\ ¶V�QRW�DV�VKDUS�DV�LW�XVHG�WR�EH�

: HOFRPH�WR�8 WDK���6HW�\ RXU�ZDWFK�EDFN�� � �\ HDUV�

,Q�MXVW�WZR�GD\ V�IURP�QRZ��WRPRUURZ�ZLOO�EH�\ HVWHUGD\ �

$ �EDUWHQGHU�LV�MXVW�D�SKDUPDFLVW�ZLWK�D�OLPLWHG�LQYHQWRU\ l

7KH�VWDWHPHQW�EHORZ�LV�WUXH�
7KH�VWDWHPHQW�DERYH�LV�IDOVH�

,�PD\ �EH�VFKL] RSKUHQLF��EXW�DW�OHDVW�,�KDYH�HDFK�RWKHU�

,�DP�D�QRERG\ �
1 RERG\ �LV�SHUIHFW�
7KHUHIRUH�,�DP�SHUIHFW�

. ( 1 78 &. < �
) LYH�PLOOLRQ�SHRSOH��ILIWHHQ�ODVW�QDPHVl

,¶P�QRW�\ RXU�W\ SH���,¶P�QRW�LQIODWDEOHl

' \ VOH[ LFV�+DYH�0 RUH�1 XI�

,Q�0 HPRULDP
: LWK�DOO�WKH�VDGQHVV�DQG�WUDXPD�JRLQJ�RQ�LQ�WKH�ZRUOG

DW�WKH�PRPHQW��LW�LV�ZRUWK�UHIOHFWLQJ�RQ�WKH�GHDWK�RI�D�YHU\
LPSRUWDQW�SHUVRQ��ZKLFK�DOPRVW�ZHQW�XQQRWLFHG�ODVW�ZHHN
/ DUU\ �/ D3ULVH��WKH�PDQ�ZKR�ZURWH�³7KH�+RNH\ �3RNH\ �´
GLHG�SHDFHIXOO\ �DW�DJH�� � ���7KH�PRVW�WUDXPDWLF�SDUW�IRU�KLV
IDPLO\ �ZDV�JHWWLQJ�KLP�LQWR�WKH�FRIILQ���7KH\ �SXW�KLV�OHIW
OHJ�LQ���$ QG�WKHQ�WKH�WURXEOH�VWDUWHG�

,�ORYH�FRRNLQJ�ZLWK�ZLQH���6RPHWLPHV�,�HYHQ�SXW�LW�LQ�WKH
IRRG�

: KHQ�\ RX�ZRUN�KHUH��\ RX�FDQ�QDPH�\ RXU�RZQ�VDODU\ �
,�QDPHG�PLQH��³ ) UHG�´

0 RQH\ �LVQ¶W�HYHU\ WKLQJ��EXW�LW�VXUH�NHHSV�WKH�NLGV�LQ�WRXFK�

5HDOLW\ � LV� RQO\ � DQ� LOOXVLRQ� WKDW� RFFXUV� GXH� WR� D� ODFN� RI
DOFRKRO�

,�OLNH�FDWV�WRR���/ HW¶V�H[ FKDQJH�UHFLSHV�

5HG�PHDW�LV�QRW�EDG�IRU�\ RX��IX] ] \ �JUHHQ�PHDW�LV�EDG�IRU
\ RX�

,�DP�KDYLQJ�DQ�RXW�RI�PRQH\ �H[ SHULHQFH�

$ V�D�VHQLRU�FLWL] HQ�ZDV�GULYLQJ�GRZQ�WKH�IUHHZD\ ��KLV�FDU
SKRQH�UDQJ�

$ QVZHULQJ��KH�KHDUG�KLV�ZLIH¶V�YRLFH�XUJHQWO\ �ZDUQLQJ
KLP���³+HUPDQ��,�MXVW�KHDUG�RQ�WKH�QHZV�WKDW�WKHUH¶V�D�FDU
JRLQJ�WKH�ZURQJ�ZD\ �RQ�� � � �,QWHUVWDWH���3OHDVH�EH�FDUHIXO�´

³ ,W¶V�QRW�MXVW�RQH�FDU�´ �VDLG�+HUPDQ���³ ,W¶V�KXQGUHGV�RI
WKHP�´

3UHVHUYH�WKH�6SRWWHG�2 ZO�
�LQ�IRUPDOGHK\ GH��

&RUGXUR\ �SLOORZV�DUH�PDNLQJ�KHDGOLQHV�

,� ZDQW� WR� GLH� ZKLOH� DVOHHS� OLNH� P\
JUDQGIDWKHU��QRW�VFUHDPLQJ�LQ�WHUURU�OLNH
WKH�SDVVHQJHUV�LQ�KLV�FDU�
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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 ���
� � � � � � � �

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

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

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

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

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

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

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

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

( G�&XWOHU�q ��
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO�q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGDQLHO# EUFSZHE�FRP ���
� � � � � � � �

=DFK�' DYLV�q ��
&ODVV����6LJQV
6SRXVH���/ HVOLH���
] GDYLV# VLJQVE\ WRP RUURZ�FRP �
� � � � � � � �

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

/ LVD�' XQQ �
&ODVV����%UDQFK�0 DQDJHU
6SRXVH���- LP ���
/ LVDBGXQQ� � # \ DKRR�FRP ���
� � � � � � � � �

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

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

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

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

5 DLQHU�+DUWHQHFN�q �
&ODVV����3RZHU�( QJLQHHULQJ
6SRXVH���+HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV���
� � � � � � � � � � � �

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

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

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

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

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

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

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

&KDUOHV�: ��³&KXFŃ �/ RZH�q ����
&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP
� � � � � � � � � � � �

%RE�0 XQVFK�q � ��
&ODVV���) LQDQFLDO�6HUYLFH���0 JP W��
6SRXVH���$QQ���
UP XQVFK� # YHUL] RQ�QHW���
� � � � � � � �

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



%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � � � � � �

$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW
6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP
� � � � � � � �

- RHO�( ��5 RGJHUV�q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

5 HQH�5 RGULJXH] � ��
&ODVV����$UFKLWHFWXUH
6SRXVH���$P L���
UHQH# URGDUFKLWHFWXUH�FRP
� � � � � � � �

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

( QVOLH�6FKLOE�q
5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG����
6SRXVH���3HJJ\ ���
SHJHLV# YHUL] RQ�QHW���
� � � � � � � �

6WHSKHQ�6KLQH�q �
&ODVV����0 HQ¶V�&ORWKLQJ���5 HWDLO��
6SRXVH���6XVDQ���
VVKLQH� � � � # DRO�FRP ���
� � � � � � � �

' RXJ�6P DXV���
&ODVV����2 IILFH�) XUQLWXUH���
6SRXVH���/ LVD���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

- DQD�6Q\ GHU�q ��
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ���
MVQ\ GHU# ILUVWFLWUXV�FRP
� � � � � � � �

&DWKHULQH�0 DU\ �6XOOLYDQ�q �
&ODVV���&3$���
FVXOOLYDQ# JVVFSD�FRP ���
� � � � � � � � � � � �

- D\ �7RELQ�q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�����
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
� � � � � � � � �[ ��

) UHG�: DOOUDSS�q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW���
� � � � � � � �

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ : HEE# : HEE,QVXUDQFH* URXS�FRP
� � � � � � � �

- DP HV�$��: HVVP DQ�q L �
&ODVV�����&3$
6SRXVH���( ODLQH���
MDZHVV# DRO�FRP ����
� � � � � � � �

+DQN�: LOOLDP V�q
&ODVV���,QVXUDQFH���,QGXVWULDO��
6SRXVH���/ LQQHD���
KJZP V� # DRO�FRP ���
� � � � � � � �

: DOWHU�: RROI�q L � � �
&ODVV����9HWHULQDULDQ
6SRXVH���/ LQGD�) ULHV�: RROI��
SHWVIO\ # DRO�FRP �
� � � � � � � � �[ �� � �
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6X] DQQH�&RRSHU�q ���
&ODVV����%XOOHWLQ�( GLWRU
6SRXVH���6WHYH���
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