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7HG�+ DP LOWRQ
2 IILFH�� � � � � � � � � � � � �[ �� �

WMK# Z KK�ODZ �FRP

( a�W�b�T�_GZ�cdW 6 W�bXVXW[_Ge=V�f

%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

2 k k�Z%bXW�V2Y � � � � � � � � � �

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

�������������������������������&KDUWHUHG�LQ�� � � �



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��' HFHP EHU�� � ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�ZD[ HG�ERWDQLFDO�WRGD\ ��UHDGLQJ�IURP�WKH�%RRN
RI�3ODQWV�

³ : KHQ�,�ORRN�DW�D�SDWFK�RI�GDQGHOLRQV��,�VHH
D�EXQFK�RI�ZHHGV�WKDW�DUH�JRLQJ�WR�WDNH�RYHU
P\ � \ DUG�� � . LGV� VHH� IORZHUV� IRU� 0 RP� DQG
EORZLQJ�ZKLWH�VWXII�\ RX�FDQ�ZLVK�RQ�
� � � : KHQ� ,� ORRN� DW� DQ� ROG� GUXQN� DQG� KH
VPLOHV�DW�PH�� ,�VHH�D�VPHOO\ ��GLUW\ �SHUVRQ
ZKR� SUREDEO\ � ZDQWV� PRQH\ �� DQG� ,� ORRN
DZD\ ���. LGV�VHH�VRPHRQH�VPLOLQJ�DW�WKHP
DQG�WKH\ �VPLOH�EDFN�

���: KHQ�,�KHDU�PXVLF�,�ORYH��,�NQRZ�,�FDQ¶W�FDUU\ �D�WXQH
DQG�GRQ¶W�KDYH�PXFK�UK\ WKP��VR�,�VLW�VHOI�FRQVFLRXVO\
DQG�OLVWHQ���. LGV�IHHO�WKH�EHDW�DQG�PRYH�WR�LW���7KH\
VLQJ�RXW�WKH�ZRUGV��LI�WKH\ �GRQ¶W�NQRZ�WKHP�WKH\ �PDNH
XS�WKHLU�RZQ�
� � � : KHQ�,� IHHO�WKH�ZLQG�RQ�P\ � IDFH�� ,�EUDFH�P\ VHOI
DJDLQVW�LW���,�IHHO�LW�PXVVLQJ�XS�P\ �KDLU�DQG�SXOOLQJ�PH
EDFN�DV�,�ZDON���. LGV�FORVH�WKHLU�H\ HV��VSUHDG�WKHLU�DUPV
DQG�IO\ �ZLWK�LW�XQWLO�WKH\ �IDOO�WR�WKH�JURXQG�ODXJKLQJ�
���: KHQ�,�SUD\ ��,�VD\ �7KHH�DQG�7KRX�DQG�JUDQW�PH�WKLV
DQG�JLYH�PH�WKDW���. LGV�VD\ ��µ+L��* RG��7KDQNV�IRU�P\
WR\ V�DQG�P\ �IULHQGV���3OHDVH�NHHS�WKH�EDG�GUHDPV�DZD\
WRQLJKW�� �6RUU\ �� ,�GRQ¶W�ZDQW�WR�JR�WR�+HDYHQ�\ HW�� � ,
ZRXOG�PLVV�P\ �0 RPP\ �DQG�' DGG\ �¶
�� � : KHQ�,�VHH�D�PXG�SXGGOH��,�VWHS�DURXQG�LW�� � ,�VHH
PXGG\ �VKRHV�DQG�GLUW\ �FDUSHWV���. LGV�VWHS�LQ�LW�DQG�VLW
LQ� LW�� � 7KH\ � VHH� GDPV� WR� EXLOG�� ULYHUV� WR� FURVV� DQG
ZRUPV�WR�SOD\ �ZLWK�
���: KHQ�GLG�ZH�FKDQJH�RXU�SULRULWLHV�VR�GUDVWLFDOO\ �DQG
EHFRPH�VR�QHJDWLYH"��( QMR\ �WKH�OLWWOH�WKLQJV�LQ�OLIH��IRU
RQH�GD\ �\ RX�PD\ �ORRN�EDFN�DQG�UHDOL] H�WKH\ �ZHUH�ELJ
WKLQJV���
� � � ,� ZLVK� \ RX� ELJ� PXG� SXGGOHV� DQG� VXQQ\ � \ HOORZ
GDQGHOLRQV����$ PHQ�´

2 XU�* UHDW�+HOPVPDQ��7HG�=HGRQJ��EHJDQ�WKH�PHHWLQJ�E\
DVNLQJ�IRU�KDSS\ �GROODUV���7HG�DOVR�WROG�XV�WKDW�( QVOLH�KDG
LQWHQGHG�WR�DWWHQG�WRGD\ ¶V�PHHWLQJ��EXW�KLV�ZLIH�VDLG�WKDW�KH
ZDV�QRW�\ HW�SUHVHQWDEOH�DIWHU�KLV�VSHFWDFXODU�IDOO�GRZQ�WKH
VWDLUV�

1 RW�WR�EH�RXWGRQH�E\ �( QVOLH��( G�OHG�RII�ZLWK�D�WDOH�RI
KLV�ZLIH�' RQQD¶V�UHFRYHU\ �IURP�IDOOLQJ�GRZQ�ZKLOH�ZDONLQJ
WKH�GRJ���

&DSWDLQ�%HHGH�WROG�D�ILVKLQJ�VWRU\ �LQYROYLQJ�³QHJDWLYH
ORZ�WLGH�´ � �7KLV�WXUQHG�RXW�WR�EH�D�EDG�WLPH�WR�ILQG�ILVK�
VLQFH�KLV�ERDW�ZDV�VWXFN�RQ�WKH�ERWWRP���1 RW�RQO\ �WKDW��KLV
SURSHOOHU� ZDV� ³ODPEDVWHG�´ � D� SDLQIXO� H[ SHULHQFH� IRU� DOO
XQIRUWXQDWH�HQRXJK�WR�EH�RQ�ERDUG�

-LP�ZDV�ORRNLQJ�IRU�VSRQVRUV��ZKLOH�7RP¶V�GDXJKWHU�LV
ZHLJKLQJ� WKH� UHODWLYH� PHULWV� RI� 6HPLQROHQHVV� DQG
* DWRUKRRG�

� =DFK� ZDV� QDLOLQJ� GRZQ� WKH� GHWDLOV� RI� QH[ W�ZHHN¶V
NHWWOH�EHOO�ULQJLQJ�

%RE�+DWWRQ�SDVVHG�WKH�KDW�IRU�KLV�GDXJKWHU¶V�VSHFLDO
QHHGV� 6FRXW� 7URRS� � � � �� ZKLFK� LV� LQ� QHHG� RI� FDQRSLHV�
&KXFN�KHDUG�WKH�ZRUG�³FDQDSHV́ �DQG�HDJHUO\ �EHJDQ�WR�SDVV
WKH� KDW�� � %RE¶V� LPSURPSWX� SOHD� JDUQHUHG� � � � � �� ZKLFK
ZRXOG�KDYH�ERXJKW�D�ORW�RI�FDQDSHV���,W�ZLOO�DOVR�JR�D�ORQJ
ZD\ �WRZDUG�D�FDQRS\ �

* HQHUDOLVVLPR�7HG�. DL�VKHN�WKHQ�WXUQHG�WKH�PHHWLQJ
RYHU�WR�6WHYH�&RRSHU��ZKR�LQWURGXFHG�RXU�VSHDNHU��$ OH[
3HWULODN�

$ � FHUWLILHG� PRYHU� DQG� VKDNHU� LQ� WRZQ�� $ OH[ � LV� WKH
3ULQFLSDO�RI�0 DUNHWLQJ�6\ VWHPV�0 DQDJHPHQW��,QF���) RU�WKH
SXUSRVHV� RI� KLV� WDON� KH� LV� DOVR� WKH
( [ HFXWLYH� ' LUHFWRU�RI� ) ULHQGV�RI�WKH
7DPSD�5LYHU�: DON��D�� � � �F��� � �QRQ�
SURILW� RUJDQL] DWLRQ� GHGLFDWHG� WR� WKH
FRPSOHWLRQ�RI�D�ULYHU�ZDON�GRZQWRZQ�
D�ORQJ�WLPH�GUHDP�RI�ORFDO�SROLWLFLDQV�
LQFOXGLQJ�RXU�HVWHHPHG�PD\ RU�

7KH�KRSHG�IRU�HQG�UHVXOW�ZLOO�EH�D
� �� �PLOH� VLGHZDON� IURP� WKH� QHZ
7DPSD�%D\ �+LVWRU\ �&HQWHU��WKH�) ORULGD
$ TXDULXP�� WKH� * DUULVRQ� &KDQQHO
FUXLVH�VKLS�WHUPLQDO��WKH�LQIHOLFLWRXVO\
QDPHG�6W��3HWH�7LPHV�) RUXP��WKURXJK�GRZQWRZQ��SDVW�WKH
&RQYHQWLRQ� &HQWHU�� WKH� $ UW� 0 XVHXP�� WKH� / LEUDU\ �� WKH
3HUIRUPLQJ�$ UWV�&HQWHU��DQG�RQ�WR�7DPSD�+HLJKWV���

2 QFH�IDPRXV�DV�7DPSD¶V�ILUVW�VXEXUE��7DPSD�+HLJKWV
IHOO�RQ�KDUG�WLPHV�RYHU�WKH�\ HDUV�DV�QHZHU�VXEXUEV�ZHUH
EXLOW�QRUWK�DQG�HDVW�RI�7DPSD�� � ,W�LV�QRZ�XQGHUJRLQJ�D
UHPDUNDEOH�UHQDLVVDQFH��VSXUUHG�RQ�E\ �XUEDQ�KRPHVWHDGHUV
DQG�SDLUV�RI�LQWHULRU�GHFRUDWRUV�

,Q� UHVSRQVH� WR� WKH� REVHUYDWLRQ� WKDW� ³LW¶V� MXVW� D
VLGHZDON�´ � $ OH[ � SRLQWV� RXW� WKDW� WKH� 5LYHU� : DON� ZLOO
FRQQHFW�7DPSD¶V�PDMRU�GRZQWRZQ�FXOWXUDO�LQVWLWXWLRQV�

+DYLQJ�EHHQ�RQFH�ELWWHQ��D�WZLFH�VK\ �%ULDQ�ZRQGHUHG
ZKDW�KDSSHQHG�WR�WKH�EULFN�KH�ERXJKW�� � �\ HDUV�DJR��ZKHQ
WKH�ULYHU�ZDON�ZDV�ILUVW�EUXLWHG�DERXW�WRZQ���

$ SSDUHQWO\ � LW� OHIW� WRZQ� ZLWK� WKH� 8 66� 5HTXLQ�� RXU
XQGHU�DSSUHFLDWHG�+LOOVERURXJK�5LYHU�VXEPDULQH�ZKLFK�LV
QRZ�SURXGO\ �H[ KLELWHG�DW�WKH�&DUQHJLH�6FLHQFH�&HQWHU�LQ
3LWWVEXUJK��ULYDOLQJ�WKH�8 �� � � �LQ�&KLFDJR���

7DPSD�KDV�DQ�XQIRUWXQDWH�KLVWRU\ �ZLWK�VDLOLQJ�YHVVHOV�
ZKHWKHU� VXEPDULQHV�� VODYH� VKLSV�� RU� DLUFUDIW� FDUULHUV�
5HMHFWHG�E\ �7DPSD��WKH�SLUDWH�VKLS�: K\ GDK�LV�QRZ�D�SRSX�
ODU�H[ KLELW�DW�3URYLQFHWRZQ�RQ�WKH�WLS�RI�&DSH�&RG���

/ LNHZLVH�UHMHFWHG�E\ �ERWK�7DPSD�DQG�%DOWLPRUH��WKH
8 66�) RUUHVWDO��WKH�ZRUOG¶V�ILUVW�� � �� � � �WRQ�VXSHU�FDUULHU�
LV�VODWHG�WR�EH�VXQN�RII�WKH�FRDVW�DV�D�ILVKLQJ�UHHI�LQVWHDG�RI
VLWWLQJ�SURXGO\ �DW�WKH�WLS�RI�WKH�<ERU�&KDQQHO�RYHUORRNLQJ
WKH�&URVVWRZQ�( [ SUHVVZD\ �



%LUWKGD\ V�	 �$ QQLYHUVDULHV�
$ OH[ �VHHPHG�EOLVVIXOO\ �XQDZDUH�RI�WKLV�SDVW�QDXWLFDO

EDJJDJH� RI� 7KH� 1 H[ W� * UHDW� &LW\ �� DORQJ� ZLWK� WKH� EULFNV�
SODQNV��DQG�RWKHU�ULYHU�ZDON�PRQH\ �UDLVLQJ�GHYLFHV�RI�\ RUH�

' HVSLWH� KDYLQJ� WR� WLSWRH� SDVW� WKH� VLWH� RI� WKH� 7UXPS
7RZHU�SLSH�GUHDP��WKH�5LYHU�: DON�QRZ�ORRNV�DV�LI�LW�PLJKW
DFWXDOO\ �KDYH�D�FKDQFH�RI�EHLQJ�FRPSOHWHG���

$ FFRUGLQJ� WR� $ OH[ �� � � � � RI� WKH� PDLQ� GRZQWRZQ
ULJKW�RI�ZD\ � DV� IDU� DV� WKH� 3HUIRUPLQJ� $ UWV� &HQWHU� LV
FRPPLWWHG��JLYLQJ�%ULDQ�KRSH�WKDW�KLV�EULFN�ZLOO�QRW�KDYH
EHHQ� ERXJKW� LQ� YDLQ�� GHVSLWH� KLV� GLVDSSRLQWPHQW� DW� WKH
VXEPDULQHV��SLUDWH�VKLSV��DQG�DLUFUDIW�FDUULHUV�WKDW�ZLOO�QRW
JUDFH�7DPSD¶V�ZDWHUV�

9 HQHUDWHG�RQFH�DJDLQ��' DYLG�%HHGH�ZRQ�WKH�ILIW\ �ILIW\
GUDZLQJ��RQO\ �WR�VHH�WKH�HYHU�JURZLQJ�SRW�RI�� � � � �HVFDSH
KLV�JUDVS���%HWWHU�OXFN�QH[ W�WLPH�

� � � � � � � � � � � � � � 5 ( $ ' , 1 * �

� � , 6 � ) 8 1 ' $ 0 ( 1 7$ /
2 XU� QH[ W� 5,) � HYHQW� LV� -DQXDU\ � �

lnm

�� DW� / DQLHU
( OHP HQWDU\ ���: H�P HHW�DW�� �� � DP �WR�UHDG�ERRNV�WR�WKH
+ HDG�6WDUW�VWXGHQWV���7KH�VFKRRO�LV�ORFDWHG�RQH�P LOH
VRXWK�RI�* DQG\ �RII�RI�0 DQKDWWDQ�%OYG��

: H� Z LOO� FRQWLQXH� WR� QHHG� ERRNV� IRU� 5,) �� � 2 XU
SUHYLRXV�VXSSO\ �VRXUFH�LV�QR�ORQJHU�WKHUH���,I�\ RX�KDYH
QHZ �RU�JHQWO\ �XVHG�FKLOGUHQ·V�ERRNV�WR�GRQDWH��RU�LI
\ RX�KDYH�FRQQHFWLRQV�Z LWK�D�ERRN�VWRUH�IRU�ERRNV�WKH\
P LJKW�EH�Z LOOLQJ�WR�GRQDWH��SOHDVH�KHOS��

: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�P RQWK��DQG�LW
LV�EHVW�WR�KDYH�DERXW�� � �ERRNV�HDFK�P RQWK�WR�EH�DEOH
WR� JLYH� RQH� WR� HDFK� FKLOG�� Z LWK� D� YDULHW\ � WR� FKRRVH
IURP ��

&RP H�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�P XFK�IRU
\ RXU�KHOS����� 6KHUU\ �3HUUL�$ Q] DORQH

�������� � � � � � � � ���VKHUU\ # VXP P LWJURXSEHQHILWV�FRP
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+DSS\ �+ROLGD\ V�
	 �+DSS\ �1 HZ �<HDU�

' XH�WR�&KULVWP DV�DQG�1 HZ�<HDU¶V�' D\ �IDOOLQJ�RQ
7KXUVGD\ �WKLV�\ HDU��WKHUH�ZLOO�EH�QR�P HHWLQJ�RQ
WKRVH�GD\ V���7KH�ILUVW�P HHWLQJ�RI�� � � � �ZLOO�EH�RQ
- DQXDU\ �� r s �
����7KDQNV�VR�P XFK�IRU�\ RXU�KHOS�ZLWK�WKH�EXOOHWLQ
WKLV�SDVW�\ HDU��DQG�NHHS�WKRVH�QHZV�LWHP V�
FRP P HQWV�DQG�IXQQLHV�FRP LQJ���� � � � �ZLOO�RIIHU�ORWV
RI�RSSRUWXQLWLHV�WR�LQFOXGH�WKHP �LQ�WKH�EXOOHWLQ���
����7KH�QH[ W�7DP SD�,QWHUED\ �5 RWDU\ �,QWHU�5 RWH�ZLOO
EH�SXEOLVKHG�RQ�7XHVGD\ ��- DQXDU\ �� r s �
����6X] DQQH�&RRSHU��( GLWRU
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0 DUN�<RXU�&DOHQGDUV�
6DWXUGD\ ��) HEUXDU\ �� � ��� � � �

5 RWDU\ �* RHV�WR�WKH�' RJV�DW�' HUE\ �/ DQH
IRU��6�� �7 �/

: DWFK�WKH�EXOOHWLQ�IRU�P RUH�LQIRUP DWLRQ

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

&LQG\ � KDV� WDNHQ� D� OHDYH� RI� DEVHQFH� IURP � KHU
Z HHNO\ �FROXP Q���6KH¶OO�EH�EDFN�LQ�WKH�,QWHU5 RWH�LQ
WKH�QHDU�IXWXUH�

7KLV�LV�5 RWDU\
1 RP LQDWH�HP SOR\ HHV�IRU�5 RWDU\ �EUHDNIDVW

7KH�1 DVKXD�: HVW��1 + ��5RWDU\ �&OXE�LV�SODQQLQJ�WKH
( [ HP SODU\ �: RUNHUV·�%UHDNIDVW�HYHQW���7KH�JRDO�RI�WKH
( : %�LV�WR�UHFRJQL] H�DQG�KRQRU�HP SOR\ HHV�IURP �ORFDO
EXVLQHVV�� FLYLF� DQG� QRQSURILW� RUJDQL] DWLRQV� Z KR
SHUIRUP �RXWVWDQGLQJ�VHUYLFH�WR�WKHLU�RUJDQL] DWLRQ�

´ ( P SOR\ HHV� IHHO� VSHFLDO� DQG� DSSUHFLDWHG� Z KHQ
WKHLU�HP SOR\ HU�VSRQVRUV�WKHP �IRU�UHFRJQLWLRQ�LQ�IURQW

RI�GLJQLWDULHV�DQG�UHSUHVHQWDWLYHV
IURP � WKH� 6WDWH� DQG� / RFDO
&RP P XQLW\ �µ�VDLG�5D\ �( QQLV�-U��RI
WKH� 1 DVKXD� : HVW� 5RWDU\ � &OXE�
´ / DVW�\ HDU��WKH�P D\ RU�RI�1 DVKXD
DQG� WKH� JRYHUQRU� RI� 1 HZ
+ DP SVKLUH� ERWK� DWWHQGHG� WKH
HYHQW� WR� UHFRJQL] H� DQG� WKDQN
DWWHQGHHV�IRU�WKHLU�GHGLFDWLRQ�DQG

VHUYLFH���: H�DUH�SODQQLQJ�DQ�HYHQ�ELJJHU�FHOHEUDWLRQ
WKLV� \ HDU� IRU� WKRVH� RXWVWDQGLQJ� HP SOR\ HHV� LQ� WKH
FRP P XQLW\ �µ

7KH�1 DVKXD�: HVW�5RWDU\ �&OXE�UHOLHV�XSRQ�ORFDO
EXVLQHVVHV� DQG� RUJDQL] DWLRQV� WR� QRP LQDWH� DQG
VSRQVRU�HP SOR\ HHV�IRU�UHFRJQLWLRQ�DW�WKH�( : %�

´ : H�DVN�DQ\ �EXVLQHVV�WKDW�Z LVKHV�WR�SDUWLFLSDWH�LQ
WKH�HYHQW�WR�VLP SO\ �OHW�XV�NQRZ ��VR�Z H�FDQ�VHQG�WKHP
QRP LQDWLRQ�IRUP V�µ�( QQLV�VDLG�

5 RWDU\ �&OXE·V�' D\ �RI �6HUYLFH

7KH�� UG�DQQXDO�' D\ �RI�6HUYLFH�E\ �WKH�5RWDU\ �&OXE�RI
-RQHVERUR��$ 5��LV�H[ SHFWHG�WR�KDYH�P RUH�YROXQWHHUV�
HYHQ�LQ�XQFHUWDLQ�WLP HV���,Q�\ HDUV�SDVW��YROXQWHHUV�LQ
WKH� FRP P XQLW\ � GRQDWHG� WKHLU� WLP H� WR� FOHDQ� XS� WKH
DUHD�� 7KLV� \ HDU�� Z LWK� DQ� HFRQRP \ � VSLUDOLQJ
GRZ QZ DUG�� P RUH� SHRSOH� DUH� GRQDWLQJ� WLP H� E\
YROXQWHHULQJ�

´ 7KLV�LV�RXU�� t

u

�' D\ �RI�6HUYLFH���: H�GR�WKLV�LQ�OLHX
RI� WKH� KROLGD\ � SDUW\ �� � 5RWDULDQV� FRP H� WRJHWKHU� IRU
SURYLGLQJ�VHUYLFH�SXUSRVHV�DQG�Z H�Z DQWHG�WR�EH�DEOH
WR�JR�EDFN�LQWR�WKH�FRP P XQLW\ �WKDW�Z H�DOO�ORYH�DQG�EH
DEOH�WR�GR�VRP HWKLQJ�µ�VDLG�0 DULO\ Q�+ XP P HOVWHLQ�
9 ROXQWHHU�&RRUGLQDWRU�RI�WKH�' D\ �RI�6HUYLFH�

$ FFRUGLQJ� WR� + XP P HOVWHLQ�� P RUH� WKDQ� � � �
YROXQWHHUV� Z LOO� FRQYHUJH� RQ� � � � GLIIHUHQW� SURMHFWV
Z LWKLQ�WKH�-RQHVERUR�FLW\ �OLP LWV���´ : H�DOVR�KDYH�WKRVH
YROXQWHHUV� WKDW� Z LOO� MXVW� FRP H� WR� WKH� DXGLWRULXP
WRP RUURZ �WKDW�HLWKHU�KDYH�EHHQ�RXW�RI
WRZ Q�RU�KDYH�QRW�VLJQHG�XS�\ HW��DQG�Z H
KDYH� SURMHFWV� WKDW� Z LOO� EH� JRLQJ� RQ
WKHUH�DV�Z HOO����: H�KDYH�YROXQWHHUV�JRLQJ
WR�&LW\ �<RXWK�DQG�KHOS�FOHDQ�RXW�D�VWRUDJH
DUHD�� : H� DOZ D\ V� JR� EDFN� WR� 5RWDU\
&HQWHQQLDO� 3DUN� DQG� KHOS� Z LWK� D
SURMHFW� RXW� WKHUH�� 7KLV� \ HDU� Z H
KDYH�SHRSOH�WKDW�Z LOO�EH�SODQWLQJ
LY\ �LQ�WKH�UHWDLQLQJ�Z DOO�µ�

´ ( DFK�\ HDU��Z H�JR�LQWR�RQH�VFKRRO�DQG�UHDG�WR�WKH
NLQGHUJDUWHQ�� 7KLV� \ HDU� Z H·UH� DW� 1 HWWOHWRQ� . LQGHU�
JDUWHQ�FODVVHV�RQH��WZ R�DQG�WKUHH�µ

7KH�SURMHFWV�WDNH�WKH�SODFH�RI�WKH�UHJXODU�7XHVGD\
P HHWLQJ���$ FFRUGLQJ�WR�+ XP P HOVWHLQ��P RVW�SURMHFWV
WDNH� OHVV� WKDQ� DQ� KRXU�� EXW� ´ Z LOO� P DNH� D� Z RUOG� RI
GLIIHUHQFH�WR�D�FKLOG��D�VHQLRU�FLWL] HQ��D�\ RXQJ�P RWKHU�
VRP HRQH�Z LWKRXW�IRRG�RU�FORWKLQJ�RU�WKH�WKRXVDQGV�RI
SHRSOH�VHUYHG�E\ �WKH�RUJDQL] DWLRQV�Z H·UH�KHOSLQJ�µ

,W·V� LP SRUWDQW� ERWK� Z D\ V�� ,� WKLQN� LW� JLYHV� RXU
YROXQWHHUV�DQ�RSSRUWXQLW\ �WR�VHH�VRP H�RI�WKH�SURMHFWV
JRLQJ� RQ� LQ� RXU� FRP P XQLW\ � DQG� EHFRP H� DZ DUH� RI
VRP H�RI�WKH�QHHGV�WKDW�Z H�KDYH��$ QG�WKHQ�IURP �WKH
RUJDQL] DWLRQ� WKDW·V� UHFHLYLQJ� WKH� VHUYLFHV�� WKH\ � FDQ
DOZ D\ V�XVH�DV�P XFK�YROXQWHHU�VHUYLFH�DV�WKH\ �FDQ�JHW�
DQG�LW�P LJKW�FUHDWH�D�QHZ �YROXQWHHU�IRU�WKHP �GRZ Q
WKH�OLQH�µ



�������������7KH�/ HJHQG�RI�$ QJHOV�$ WRS
&KULVWP DV�7UHHV�
6XEP LWWHG�E\ �) DWKHU�%RE

6DQWD�Z DV�YHU\ �FURVV���,W�Z DV�&KULVWP DV�HYH
DQG�QRWKLQJ�Z DV�JRLQJ�ULJKW���0 UV��&ODXV

KDG�EXUQHG�DOO�WKH�FRRNLHV���7KH�HOYHV
Z HUH� FRP SODLQLQJ� DERXW� QRW� JHWWLQJ
SDLG� IRU�WKH�RYHUWLP H�WKH\ �KDG�SXW�LQ

Z KLOH�P DNLQJ�WKH�WR\ V���7KH�UHLQGHHU�KDG
EHHQ�GULQNLQJ�DOO�DIWHUQRRQ�DQG�Z HUH�GHDG
GUXQN���7R�P DNH�P DWWHUV�Z RUVH��WKH\ �KDG

WDNHQ�WKH�VOHLJK�RXW�IRU�D�VSLQ�HDUOLHU�LQ�WKH�GD\ �DQG�KDG
FUDVKHG�LW�LQWR�D�WUHH�

6DQWD�Z DV� IXULRXV�� ´ ,�FDQ·W�EHOLHYH�LW�� � ,·YH�JRW�WR
GHOLYHU�P LOOLRQV�RI�SUHVHQWV�DOO�RYHU�WKH�Z RUOG�LQ�MXVW�D
IHZ �KRXUV�DQG�DOO�RI�P \ �UHLQGHHU�DUH�GUXQN��WKH�HOYHV�DUH
RQ�VWULNH�DQG�,�GRQ·W�HYHQ�KDYH�D�&KULVWP DV�WUHH���,�VHQW
WKDW�VWXSLG�/ LWWOH�$ QJHO�RXW�KRXUV�DJR�WR�ILQG�D�WUHH�DQG
KH�LVQ·W�HYHQ�EDFN�\ HW���: KDW�DP �,�JRLQJ�WR�GR"µ

-XVW�WKHQ��WKH�/ LWWOH�$ QJHO�RSHQHG�WKH�IURQW�GRRU�DQG
VWHSSHG�LQ�IURP �WKH�VQRZ \ �QLJKW�GUDJJLQJ�D�&KULVWP DV
WUHH���+ H�VD\ V��´ <R��IDW�P DQ���: KHUH�GR�\ RX�Z DQW�P H�WR
VWLFN�WKH�WUHH�WKLV�\ HDU"µ

$ QG�WKH�UHVW��DV�WKH\ �VD\ ��LV�KLVWRU\ �

6HOI �&35
6XEP LWWHG�E\ �7RP �5 RXVH�

: KDW�DUH�\ RX�WR�GR�LI�\ RX�KDYH�D�KHDUW�DWWDFN�Z KLOH�\ RX
DUH�DORQH"

7KH� -RKQVRQ� &LW\ � 0 HGLFDO� &HQWHU� VWDII� DFWXDOO\
GLVFRYHUHG�WKLV��DQG�GLG�DQ�LQ�GHSWK�VWXG\ �RQ�LW�LQ�RXU
,&8 �� � 7KH� WZ R� LQGLYLGXDOV� WKDW� GLVFRYHUHG� WKLV� WKHQ
Z URWH�DQ�DUWLFOH�RQ�LW��KDG�LW�SXEOLVKHG�DQG�KDYH�KDG�LW
LQFRUSRUDWHG�LQWR�$ &/ 6�DQG�&35�FODVVHV�

,W�LV�WUXH���DQG�KDV��DQG�GRHV��Z RUN���,W
LV� FDOOHG� &RXJK� &35�� � ,I� HYHU\ RQH� Z KR
UHDGV�WKLV�VHQGV�LW�WR�WHQ�SHRSOH��\ RX�FDQ
EHW� WKDW� Z H·OO� VDYH� DW� OHDVW� RQH� OLIH�� � ,W
FRXOG�VDYH�\ RXU�OLIH�

/ HW·V� VD\ � LW·V� � �� � � S�P �� DQG� \ RX·UH
GULYLQJ� KRP H� �DORQH� RI� FRXUVH��� DIWHU� DQ
XVXDOO\ �KDUG�GD\ �RQ�WKH�MRE���<RX·UH�UHDOO\ �WLUHG�
XSVHW�DQG�IUXVWUDWHG���6XGGHQO\ �\ RX�VWDUW�H[ SHULHQFLQJ
VHYHUH�SDLQ�LQ�\ RXU�FKHVW�WKDW�VWDUWV�WR�UDGLDWH�RXW�LQWR
\ RXU�DUP �DQG�XS�LQWR�\ RXU�MDZ �

<RX� DUH� RQO\ � DERXW� ILYH� P LOHV� IURP � WKH� KRVSLWDO
QHDUHVW�\ RXU�KRP H���8 QIRUWXQDWHO\ ��\ RX�GRQ·W�NQRZ �LI
\ RX·OO�EH�DEOH�WR�P DNH�LW�WKDW�IDU�

: KDW�FDQ�\ RX�GR"
<RX·YH�EHHQ�WUDLQHG�LQ�&35�EXW�WKH�JX\ �WKDW�WDXJKW

WKH�FRXUVH�GLGQ·W�WHOO�\ RX�Z KDW�WR�GR�LI�LW�KDSSHQHG�WR
\ RXUVHOI�

6LQFH�P DQ\ �SHRSOH�DUH�DORQH�Z KHQ�WKH\ �VXIIHU�D
KHDUW� DWWDFN�� WKLV� DUWLFOH� VHHP HG� WR� EH� LQ� RUGHU�
: LWKRXW� KHOS�� WKH� SHUVRQ� Z KRVH� KHDUW� LV� EHDWLQJ
LP SURSHUO\ �DQG�Z KR�EHJLQV�WR�IHHO�IDLQW�KDV�RQO\ �DERXW
� � �VHFRQGV�EHIRUH�ORVLQJ�FRQVFLRXVQHVV�

+ RZ HYHU��WKHVH�YLFWLP V�FDQ�KHOS�WKHP VHOYHV�E\
FRXJKLQJ� UHSHDWHGO\ � DQG� YHU\ � YLJRURXVO\ �� � $ � GHHS
EUHDWK� VKRXOG� EH� WDNHQ� EHIRUH� HDFK� FRXJK�� DQG� WKH
FRXJK� P XVW� EH� GHHS� DQG� SURORQJHG�� DV� Z KHQ
SURGXFLQJ�VSXWXP �IURP �GHHS�LQVLGH�WKH�FKHVW�

$ � EUHDWK� DQG� D� FRXJK� P XVW� EH� UHSHDWHG� DERXW
HYHU\ �WZ R�VHFRQGV�Z LWKRXW�OHW�XS�XQWLO�KHOS�DUULYHV��RU
XQWLO�WKH�KHDUW�LV�IHOW�WR�EH�EHDWLQJ�QRUP DOO\ �DJDLQ�

' HHS� EUHDWKV� JHW� R[ \ JHQ� LQWR� WKH� OXQJV� DQG
FRXJKLQJ�P RYHP HQWV�VTXHH] H�WKH�KHDUW�DQG�NHHS�WKH
EORRG�FLUFXODWLQJ���7KH�VTXHH] LQJ�SUHVVXUH�RQ�WKH�KHDUW
DOVR�KHOSV�LW�UHJDLQ�QRUP DO�UK\ WKP �

,Q� WKLV� Z D\ �� KHDUW� DWWDFN� YLFWLP V� FDQ� JHW� WR� D
KRVSLWDO�

7HOO�DV�P DQ\ �RWKHU�SHRSOH�DV�SRVVLEOH�DERXW�WKLV�
LW�FRXOG�VDYH�WKHLU�OLYHV���,W�FRXOG�\ RX�VDYH�\ RXU�OLIH�

+ 2 : �72 �67$ <�<2 8 1 *
� �� �7KURZ �RXW�QRQHVVHQWLDO�QXP EHUV�� �7KLV�LQFOXGHV
DJH��Z HLJKW�DQG�KHLJKW���/ HW�WKH�GRFWRUV�Z RUU\
DERXW�WKHP ���7KDW�LV�Z K\ �\ RX�SD\ �´ WKHP �µ
� �� � . HHS� RQO\ � FKHHUIXO� IULHQGV�� 7KH
JURXFKHV�SXOO�\ RX�GRZ Q�
� �� � � . HHS�OHDUQLQJ���/ HDUQ�P RUH�DERXW�WKH
FRP SXWHU�� FUDIWV�� JDUGHQLQJ�� Z KDWHYHU�
1 HYHU�OHW�WKH�EUDLQ�LGOH���´ $ Q�LGOH�P LQG�LV�WKH
GHYLO·V� Z RUNVKRS�µ� $ QG� WKH� GHYLO·V� QDP H� LV
$ O] KHLP HU·V��
� ����( QMR\ �WKH�VLP SOH�WKLQJV��
� ����/ DXJK�RIWHQ��ORQJ�DQG�ORXG���/ DXJK�XQWLO�\ RX�JDVS
IRU�EUHDWK�
� ����7KH�WHDUV�KDSSHQ���( QGXUH��JULHYH��DQG�P RYH�RQ�
7KH� RQO\ � SHUVRQ�� Z KR� LV� Z LWK� XV� RXU� HQWLUH� OLIH�� LV
RXUVHOYHV���%H�$ / ,9 ( �Z KLOH�\ RX�DUH�DOLYH��
� ���6XUURXQG�\ RXUVHOI�Z LWK�Z KDW�\ RX�ORYH��Z KHWKHU�LW·V
IDP LO\ �� SHWV�� NHHSVDNHV�� P XVLF�� SODQWV�� KREELHV�
Z KDWHYHU��<RXU�KRP H�LV�\ RXU�UHIXJH
� ���&KHULVK�\ RXU�KHDOWK��,I�LW�LV�JRRG��SUHVHUYH�LW���,I�LW�LV
XQVWDEOH�� LP SURYH� LW�� � ,I� LW� LV� EH\ RQG� Z KDW� \ RX� FDQ
LP SURYH��JHW�KHOS��´ * ( 7�+ ,0 $ / $ <$ 1 �* 2 -,�µ
� ����' RQ·W�WDNH�JXLOW�WULSV���7DNH�D�WULS�WR�WKH�P DOO��HYHQ
WR�WKH�QH[ W�FRXQW\ ��WR�D�IRUHLJQ�FRXQWU\ �EXW�1 2 7�WR
Z KHUH�WKH�JXLOW�LV�
� � �� 7HOO�WKH�SHRSOH� \ RX�ORYH� WKDW� \ RX�ORYH�WKHP ��DW
HYHU\ �RSSRUWXQLW\ ��

$ 1 ' �$ / : $ <6�5( 0 ( 0 %( 5�
/ LIH�LV�QRW�P HDVXUHG�E\ �WKH�QXP EHU�RI�EUHDWKV�Z H�WDNH�
EXW�E\ �WKH�P RP HQWV�WKDW�WDNH�RXU�EUHDWK�DZ D\ ��
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q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU

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�EHHGH# UHJLRQV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

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 ����
� � � � � � � �

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

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

%RE�0 XQVFK�q � ��
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