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%RE�. UXHJHU
2 IILFH�� � � �� � � �� � � �

ENUXHJHU# ILUVWLQGXVWULDO�FRP
BBBBBBBBBBBBB

( `�V�a�S�^FY�bcV 6 V�aWUWVZ^Fd=U�e

%DUEDUD�+ ROP HV
� � � �� � � �� � � � �� f �) D[ �� � � �� � � �� � � �

&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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' Y�Xh^�U�Y%a�^ * gcbcV�U�]ig\U

' RXJ�$ QGUHZ V

2 j j�Y%aWV�U2X � � � � � � � � � �

%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � �3UHVLGHQW�( OHFW� ( OHFW
' DYLG�-RQHV� � � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Y%UWV�a�^�g\U2X

7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
���������������-DQD�6Q\ GHU��������������������������������������

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

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � � �� k ��7DP SD��) / �� � � � � � � � � � �� k �3KRQH�� � � �� � � �� � � � l ) D[ �� � � �� � � �� � � �
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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

) ULGD\ �WKH�7KLUWHHQWK�FDP H�RQ�D�7KXUVGD\ �WKLV�P RQWK�
DQG�) DWKHU�%RE�Z D[ HG�SHDFHIXOO\ �DP RQJ�WKH�ERURJRYHV�
P LP V\ �WKRXJK�WKH\ �Z HUH��

´ 7KLV� KROLGD\ � VHDVRQ� VKRXOG� EH� D� VHDVRQ� RI
SHDFH��
2 �* RG�RI�SHDFH��\ RX�Z KR�KDYH�FUHDWHG�XV�DQG
VKRZ Q�XV�\ RXU�EHQHYROHQFH��
: H�JLYH�\ RX�WKDQNV�IRU�WKH�GHVLUHV��WKH�HIIRUWV�
WKH�DFKLHYHP HQWV�VWLUUHG�XS�E\ � \ RXU�VSLULW�RI
SHDFH� LQ� RXU� WLP H�� WR� UHSODFH� KDWH� E\ � ORYH�
P LVWUXVW� E\ � XQGHUVWDQGLQJ�� LQGLIIHUHQFH� E\
UHOLDQFH�RQ�RQH�DQRWKHU��
2 SHQ�RXU�P LQGV�DQG�KHDUWV�HYHU�Z LGHU�GXULQJ
WKLV�KRO\ �VHDVRQ�WR�WKH�UHDO�GHP DQGV�RI�WKH�ORYH
RI�DOO�RXU�EURWKHUV�DQG�VLVWHUV�VR�WKDW�Z H�P D\
EHFRP H�SHDFHP DNHUV�P RUH�FRP SOHWHO\ ��
5HP HP EHU�� 2 � * RG� RI� P HUF\ �� DOO� WKRVH� Z KR
VWUXJJOH��VXIIHU��DQG�GLH��WR�EULQJ�IRUWK�D�Z RUOG
RI�FORVHQHVV�DQG�XQGHUVWDQGLQJ��
0 D\ �\ RXU�NLQJGRP �RI�MXVWLFH��RI�SHDFH�DQG�RI
ORYH��FRP H�WR�SHRSOH�RI�HYHU\ �UDFH�DQG�WRQJXH�
DQG�P D\ �WKH�HDUWK�EH�ILOOHG�Z LWK�WKH�JORU\ �RI
\ RXU�SHDFH��
/ HW� WKHUH� EH� SHDFH� RQ� HDUWK�� DQG� OHW� LW� EHJLQ
Z LWK�P H��
$ P HQ�µ�
3UHVLGHQW�%RE�UHP DLQV�D�SULVRQHU�LQ�6Z LW] HUODQG�

Z KHUH� KH� LV� XQGHU� D� ORRP LQJ� WKUHDW� RI� GHDWK� E\
FKRFRODWH�� �7KH�5HG�&URVV�LV�SURWHVWLQJ�KLV�FUXHO�DQG
XQXVXDO� SXQLVKP HQW� DQG� P D\ � UHVFXH� KLP � IURP � WKH
IRQGXH�SRW�Z KHUH�KH�LV�EHLQJ�KHOG�E\ �FDQQLEDO�JQRP HV
LQ�=XULFK��

) RUP HU� SUHVLGHQW� ' DYH�� Z KR� WKRXJKW� KH� Z RXOG
KDYH�QR�P RUH�XVH�IRU�5REHUWV·�5XOHV��WKXV�IRXQG�KLP VHOI
GUDIWHG� RQFH� DJDLQ� WR� SUHVLGH� RYHU� WRGD\ ·V� P HHWLQJ�
' DYH�OHG�RII�WKH�KDSS\ �GROODUV�Z LWK�JUDWLWXGH�IRU�WKH
UHWXUQ�RI�6DUD�%HFN�IURP �WKH�WKURHV�RI�SQHXP RQLD���6DUD�
KRZ HYHU��ORRNHG�WRWDOO\ �XQWKURZ Q��

: DOWHU�FRQWLQXHG�WKH�P HGLFDO�WKHP H�E\ �UHSRUWLQJ�RQ
KLV�UHFHQW�P HHWLQJ�Z LWK�IRUP HU�P HP EHU�%LOO�3RWWHU��Z KR
KDV�EHHQ�YLVLWHG�XSRQ�E\ �D�QXP EHU�RI�P DODGLHV��QRQH�RI
Z KLFK�VHHP �WR�KDYH�ID] HG�KLP ��

$ V� SUHGLFWHG� LQ� WKLV� VSDFH�� ( G� &XWOHU� VDLG
´ + DOOHOXMDKµ�Z KHQ�KH�WKUHZ �DZ D\ �KLV�FDQH�DQG�DEMXUHG
WKH�VXUJHU\ �KH�QR�ORQJHU�QHHGHG���+ H�WKHQ�SURFHHGHG�WR
WU\ �RXU�SDWLHQFH�Z LWK�´ WHQ�WLSV�IRU�VHQLRU�ORYHP DNLQJ�µ
QLQH� RI� Z KLFK� FDQQRW� EH� UHSHDWHG� KHUH� Z LWKRXW
FRQWUDYHQLQJ�D�QXP EHU�RI�%LEOLFDO�LQMXQFWLRQV�DQG�ORFDO
REVFHQLW\ �VWDWXWHV���7KH�WHQWK�Z DV��´ ,I�\ RX�DFWXDOO\ �GR
VXFFHHG��GRQ·W�HYHQ�WKLQN�DERXW�WU\ LQJ�LW�WZ LFH�µ�

' DYLG�%HHGH�SHHOHG�RII�KDSS\ �GROODUV�RQH�DIWHU
DQRWKHU��DV�LV�KLV�Z RQW��Z KLOH�GHOLYHULQJ�KLP VHOI�RI�D
WHQ�P LQXWH�P HP EHUVKLS�P LQXWH�� �+ H�P HQWLRQHG�KLV
ORYH�RI�ILVKLQJ��Z KLFK�KDV�OHG�WR�DQ�H[ SDQVLRQ�RI�KLV
FKDUWHU�EXVLQHVV��

2 XU� VFKHGXOHG� VSHDNHU� GLG� QRW� VKRZ � XS�� VR
YLVLWLQJ� 5RWDULDQ� -RKQ� %HOO� Z DV� GUDIWHG� DV� WRGD\ ·V
SURJUDP �� �: DUQLQJ�� 7KLV� KDSSHQHG� WR� P H� Z KHQ� ,
YLVLWHG� WKH� : HVW� 3RLQW� 5RWDU\ � &OXE�� : KHQ� YLVLWLQJ
RWKHU�FOXEV��DOO�5RWDULDQV�VKRXOG�NHHS�D�VSHHFK�LQ�WKHLU
KLS� SRFNHW��� � -RKQ·V� FODVVLILFDWLRQ� LV� DUWV� DGP L�
QLVWUDWLRQ�� � 6LQFH� � � � � �� KH
KDV� EHHQ� &( 2 � RI� RQH� RI
7DP SD·V�WUXH�WUHDVXUHV��WKH
7DP SD�7KHDWUH��

' HVLJQHG� E\ � IDP RXV
WKHDWHU� DUFKLWHFW� -RKQ
( EHUVRQ�� WKH� 7 DP SD
7KHDWUH�RSHQHG�LWV�GRRUV�RQ�2 FWREHU�� � ��� � � � ��$ V�WKH
RQO\ �DLU�FRQGLWLRQHG�FRP P HUFLDO�EXLOGLQJ�LQ�7DP SD�
LW�Z DV�DQ�LQVWDQW�KLW�Z LWK�WKH�SXEOLF���,Q�NHHSLQJ�Z LWK
( EHUVRQ·V� XQLTXH� ´ DWP RVSKHULF� VFKRRO� RI� WKHDWUH
GHVLJQ�µ�LW�KDG�D�FHLOLQJ�VWXGGHG�Z LWK�VWDUV�DQG�FORXGV
Z LWK� FODVVLFDO� VWDWXHV� DQG� RWKHU� DUW� SRVLWLRQHG
WKURXJKRXW�WKH�EXLOGLQJ���$ W�WKH�WLP H��LW�Z DV�WKH�P RVW
HODERUDWH�WKHDWUH�LQ�WKH�VWDWH�RI�) ORULGD���&RP H�WR�WKLQN
RI�LW��LW�SUREDEO\ �VWLOO�LV��

$ V�-RKQ�H[ SODLQHG��ILOP V�Z HUH�WKH�P DVV�P HGLD�RI
WKH�HDUO\ �WZ HQWLHWK�FHQWXU\ ���: KHQ�WKH�7DP SD�7KHDWUH
RSHQHG��UDGLR�Z DV�LQ�LWV�LQIDQF\ ��DQG�WHOHYLVLRQ�Z DV
RQO\ �D�JOHDP �LQ�3KLOR�) DUQVZ RUWK·V�H\ H�� �0 RUHRYHU�
VLQFH�$ O�-ROVRQ�KDG�\ HW�WR�VLQJ�´ 0 DP P \ �µ�WKH�WKHDWUH
RSHQHG�DW�WKH�KHLJKW�RI�WKH�VLOHQW�ILOP �HUD���7KHVH�ILOP V
Z HUH� DFFRP SDQLHG� E\ � DQ� RUJDQLVW� Z KR� SOD\ HG
WKURXJKRXW� WKH� P RYLH�� SURYLGLQJ� OLYHO\ � P XVLF
DSSURSULDWH�WR�WKH�FKDQJLQJ�Z RUGV�DQG�LP DJHV�RQ�WKH
VFUHHQ��

2 YHU�WKH�\ HDUV�KRZ HYHU��WKH�WKHDWUH��DORQJ�Z LWK
WKH�7DP SD�FLW\ �FHQWHU��IHOO�RQ�KDUG�WLP HV����,W�QDUURZ O\
HVFDSHG�WKH�Z UHFNLQJ�EDOO�VHYHUDO�WLP HV���,Q�� � � � ��WKH
RZ QHUV�RIIHUHG�LW�WR�WKH�FLW\ �RI�7DP SD�IRU�RQH�GROODU�
EXW�WKH�FLW\ �GHFOLQHG�WR�DFFHSW�LW���) LQDOO\ ��E\ �D�QDUURZ
YRWH��LQ�� � � � �WKH�&LW\ �&RXQFLO�YRWHG�WR�VDYH�LW�� �7KH
IROORZ LQJ�\ HDU��LW�Z DV�DGGHG�WR�WKH�1 DWLRQDO�5HJLVWHU
RI�+ LVWRULF�3ODFHV��

: LWK�� �� � � �VHDWV�WKH�WKHDWHU�FDQ�KRVW�D�YDULHW\ �RI
HYHQWV��FXUUHQWO\ �QXP EHULQJ�DERXW�� � � �D� \ HDU�� � -XVW
\ HVWHUGD\ �� -RKQ� QRWHG� Z LWK� VRP H� SULGH�� WKH
' HSDUWP HQW�RI�+ RP HODQG�6HFXULW\ �KDG�D

�����&RQWLQXHG�RQ�WKH�QH[ W�SDJH�
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' HF��� � 5 KHD�/ DZ ��) RZ OHU�: KLWH���+RP HWRZ Q
���' HP RFUDF\

' HF��� � �� 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���
���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ
��* DQG\ �QHDU�0 DQKDWWDQ

' HF��� � 1 R�0 HHWLQJ���0 HUU\ �&KULVWP DV�
- DQ��� 1 R�0 HHWLQJ���+DSS\ �1 HZ �<HDU�
- DQ��� � &DP LOR�&DYLOR���) RXQGDWLRQ
- DQ��� � 7RQ\ �+ROEURRN���+LOOVERURXJK�( GXFDWLRQ

�����) RXQGDWLRQ�3URJUDP V��LQFOXGLQJ�P HQWRULQJ

$ QQLYHUVDULHV

%LUWKGD\ V
' HFHP EHU�� � �0 HHWLQJ�5 HFDS�� �FRQWLQXHG

QDWXUDOL] DWLRQ�FHUHP RQ\ �IRU�� � � �QHZ �8 �6��FLWL] HQV��
%ULDQ� DVNHG� D� SODLQWLYH� TXHVWLRQ� DERXW� SDUNLQJ�

-RKQ�VDLG�WKDW�WKHUH�LV�SOHQW\ �RI�SDUNLQJ�Z LWKLQ�Z DONLQJ
GLVWDQFH��Z KLFK�P D\ �EH�D�P DWWHU�RI�GHILQLWLRQ���1 RZ �WKDW
GRZ QWRZ Q� 7DP SD� LV� JUDGXDOO\ � EHFRP LQJ� UHVLGHQWLDO
DJDLQ��P RUH�SHRSOH�VKRXOG�EH�DEOH�WR�Z DON�WR�WKH�WKHDWUH�
$ �QHDUE\ �EXLOGLQJ��WKH�) ORULGDQ�+ RWHO��Z DV�DOVR�EXLOW�LQ
� � � � � DQG� LV� QRZ � XQGHUJRLQJ� DQ� H[ WHQVLYH� �DQG
H[ SHQVLYH��UHVWRUDWLRQ��

( QVOLH� DVNHG�� ´ 7HOO� XV� DERXW� \ RXU� RUJDQ�µ� � 7KLV
SURYLGHG�-RKQ�Z LWK�WKH�RSSRUWXQLW\ �WR�P HQWLRQ�5RVD
5LR�� Z KR� FDQ� ´ FXVV� OLNH� D� VDLORU�µ� � + HU� P DLQ� WDOHQW�
KRZ HYHU�� LV� WKDW� VKH� Z DV� DFWXDOO\ � DQ� RUJDQLVW� DW� WKH
7DP SD�7KHDWUH�� �7KUHH�WLP HV�D� \ HDU��WKH� � � � � \ HDU�ROG
6XQ� &LW\ � &HQWHU� GHQL] HQ� FRP HV� WR� WKH� WKHDWHU� WR
DFFRP SDQ\ �D�JHQXLQH�ILOP �IURP �WKH�VLOHQW�HUD��DOORZ LQJ
D�QHZ �JHQHUDWLRQ�WR�YLHZ �WKHVH�FODVVLFV�DV�WKH\ �Z HUH
P HDQW�WR�EH�VHHQ��

7KH�ODVW�Z RUG�EHORQJV�WR�5LFN�%RUJVWURP ��´ -RKQ·V
LP SURP SWX� SURJUDP � Z DV� EHWWHU� WKDQ� D� ORW� RI� RXU
VFKHGXOHG�RQHV�µ

' DYLG�	 �7KHUHVD�-RQHV
' HFHP EHU��� � m

n

�

6WHSKHQ�	 �6XVDQ�6KLQH
' HFHP EHU�� � WK

7HG�+ DP LOWRQ
' HFHP EHU�� �

npo

�

2 OLYLHU�' H�0 HXOGHU
' HFHP EHU��� � VW

( G�&XWOHU
' HFHP EHU�� �

npo

�

%LOO�	 �$ QQ�6LP P RQV
' HFHP EHU�� �

npo

-RHO�	 �-RKDQQD�5 RGJHUV
' HFHP EHU�� �

npo

%RE�	 �%HWW\ �+ DWWRQ
-DQXDU\ �� m

n

�
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0 HGLFLQH·V�%L] DUUH�0 RP HQWV��3DUW�� ��
+ HUH�DUH�VRP H�P RUH�FUD] \ �́ UHDO�H[ FHUSWVµ�IURP �P HGLFDO
UHFRUGV�WKDW�DUH�VXUH�WR�WLFNOH�\ RXU�IXQQ\ �ERQH���( QMR\ �

‡�3DWLHQW�KDG�Z DIIOHV�IRU�EUHDNIDVW�DQG�DQRUH[ LD�IRU
OXQFK�
‡�5HFWDO�H[ DP LQDWLRQ�UHYHDOHG�D�QRUP DO�VL] H�WK\ URLG�

‡�3DWLHQW�Z DV�VHHQ�LQ�FRQVXOWDWLRQ�E\ �' U��6P LWK��Z KR
IHOW�Z H�VKRXOG�VLW�RQ�WKH�DEGRP HQ�DQG�,�DJUHH�

‡�%\ �WKH�WLP H�KH�Z DV�DGP LWWHG��KLV�UDSLG�KHDUW�KDG
VWRSSHG��DQG�KH�Z DV�IHHOLQJ�EHWWHU�

‡�3DWLHQW�KDV�FKHVW�SDLQ�LI�VKH�OLHV�RQ�KHU�OHIW�VLGH�IRU
RYHU�D�\ HDU�

‡�2 Q�WKH�VHFRQG�GD\ �WKH�NQHH�Z DV�EHWWHU�DQG�RQ�WKH
WKLUG�GD\ �LW�KDG�FRP SOHWHO\ �GLVDSSHDUHG�

‡�7KH�SDWLHQW�KDV�EHHQ�GHSUHVVHG�HYHU�VLQFH�VKH�EHJDQ
VHHLQJ�P H�LQ�� � � � �

‡�7KH�SDWLHQW�LV�WHDUIXO�DQG�FU\ LQJ�FRQVWDQWO\ ���6KH�DOVR
DSSHDUV�WR�EH�GHSUHVVHG�

‡�' LVFKDUJH�VWDWXV��$ OLYH�EXW�Z LWKRXW�SHUP LVVLRQ��

‡�+ HDOWK\ �DSSHDULQJ�GHFUHSLW�� � �\ HDU�ROG�P DOH�
P HQWDOO\ �DOHUW�EXW�IRUJHWIXO�

‡�7KH�SDWLHQW�UHIXVHG�DQ�DXWRSV\ �

‡�7KH�SDWLHQW�KDV�QR�SDVW�KLVWRU\ �RI
VXLFLGHV��

‡�3DWLHQW�KDV�OHIW�KLV�Z KLWH�EORRG�FHOOV
DW�DQRWKHU�KRVSLWDO�

‡�7KH�SDWLHQW·V�SDVW�P HGLFDO�KLVWRU\ �KDV
EHHQ�UHP DUNDEO\ �LQVLJQLILFDQW��Z LWK�RQO\ �D
� � �SRXQG�Z HLJKW�JDLQ�LQ�WKH�SDVW�WKUHH
GD\ V��

‡�6KH�VOLSSHG�RQ�WKH�LFH�DQG�DSSDUHQWO\ �KHU�OHJV�Z HQW
LQ�VHSDUDWH�GLUHFWLRQV�LQ�HDUO\ �' HFHP EHU�

‡�%HWZ HHQ�\ RX�DQG�P H��Z H�RXJKW�WR�EH�DEOH�WR�JHW�WKLV
ODG\ �SUHJQDQW�

‡�7KH�SDWLHQW�Z DV�LQ�KLV�XVXDO�VWDWH�RI�JRRG�KHDOWK
XQWLO�KLV�DLUSODQH�UDQ�RXW�RI�JDV�DQG�FUDVKHG�

‡�6KH�LV�QXP E�IURP �KHU�WRHV�GRZ Q��

‡�7KH�VNLQ�Z DV�P RLVW�DQG�GU\ ��

‡�3DWLHQW�Z DV�DOHUW�DQG�XQUHVSRQVLYH��

‡�: KHQ�VKH�IDLQWHG��KHU�H\ HV�UROOHG�DURXQG�WKH�URRP �

7KLV�LV�5 RWDU\
&KLOGUHQ�UHFHLYH�SUHVHQWV�WKDW�ILW�WKHLU�DELOLWLHV
DW�5 RWDU\ �&OXE�&KULVWP DV�3DUW\

) RU� -DQH� ' HHU�� P DNLQJ� D� OLVW� DQG
FKHFNLQJ�LW�WZ LFH�LV�QHLWKHU�QDXJKW\
QRU�QLFH�� � ,W·V�QHFHVVDU\ � ��WKH�RQO\
Z D\ � WR� P DNH� VXUH� WKH� JLIWV� DW� WKH
6SULQJILHOG� �2 + �� 5RWDU\ � &OXE·V
&KULVWP DV� 3DUW\ � EULQJ� D� JOHDP � WR
WKH� KROLGD\ V� RI� FKLOGUHQ� IURP
P XOWL�GLVDEOHG��0 ' � �FODVVHV�

´ : H·UH�JRLQJ�WR�KDYH�DERXW�� � �
NLGV�WKLV�\ HDU�µ�VDLG�' HHU��H[ HFXWLYH�GLUHFWRU�IRU�WKH
FOXE·V�6HUYLFHV�WR�3HRSOH�Z LWK� ' LVDELOLWLHV�SURJUDP �
+ HU�JRDO�LV�IRU�HDFK�FKLOG�WR�KDYH�D�WR\ �WKDW·V�MXVW�ULJKW�
%HFDXVH�WKHLU�DELOLWLHV�YDU\ �VR�Z LGHO\ ��́ \ RX�FDQ·W�JR�E\
DJH�µ�' HHU�VDLG��́ HVSHFLDOO\ �Z LWK�WKH�DXWLVWLF�NLGV�Z KR
KDYH� WKHLU� RZ Q� VSHFLDO� LQWHUHVWV���� 7KHUH·V� D� ORW� RI
P XVLF���0 XVLF�UHDFKHV�RXW�WR�WKHP �µ��2 WKHU�FKLOGUHQ
DUH�WDFWLOH��DQG�VR�WR\ V�Z LWK�WH[ WXUHV�WRS�WKHLU�OLVW��VKH
VDLG�

/ DVW�\ HDU��Z KLOH�DW�DQ�DUW�P XVHXP �LQ�&ROXP EXV�
' HHU�VSRWWHG�WKH�SHUIHFW�VRUW�RI�JLIW�IRU�D�FKLOG�Z KR�LV
GHDI�DQG�LQ�D�Z KHHOFKDLU��D�YLEUDWLQJ�EDOO�Z LWK�OLJKWV
LQVLGH�

/ LNH�WKH�LQGLYLGXDO�HGXFDWLRQ�SODQ�GHYHORSHG�IRU
WKH�VWXGHQWV�DW�VFKRRO��WKH�LQGLYLGXDO�JLIW�SODQ�P DNHV
VXUH�WKH�SUHVHQWV�DUH�´ YHU\ �Z HOO�WDLORUHG�µ�' HHU�VDLG�
7KH�UHVXOW�LV�QRW�ORVW�RQ�WKRVH�Z KR�UHFHLYH�WKHP ���́ 7KH
NLGV�UHP HP EHU�µ�VKH�VDLG�

´ : KDW� Z H·UH� WU\ LQJ� WR� GR� LV� JLYH� D� SDUW\ � LQ� D
VHWWLQJ�VSHFLILFDOO\ �JHDUHG�IRU�0 ' �NLGV��Z KHUH�WKHLU
GLVDELOLWLHV�Z LOO�QRW�HYHQ�HQWHU�WKHLU�P LQGV�RU�P DNH
WKHP �IHHO�GLIIHUHQWO\ �WKDQ�DQ\ �RWKHU�SDUW\ �JRHUV���7KH
SDUW\ �LV�P HDQW�WR�EH�D�SODFH�Z KHUH�EHLQJ�YLVLRQ��RU
KHDULQJ�LP SDLUHG� RU� LQ� D� Z KHHOFKDLU� RU� DQ\ � FRP EL�
QDWLRQ�RI� IDFWRUV�Z RQ·W�SUHYHQW�WKHP �IURP �KDYLQJ�D
JUHDW�WLP H�µ

) ROORZ LQJ�WUDGLWLRQ��D�5RWDU\ �&OXE�P HP EHU�VWD\ V
Z LWK�HDFK�VWXGHQW�IRU�WKH�Z KROH�HYHQW���' HSHQGLQJ�RQ
WKHLU� QHHGV�� WKH� VWXGHQW� LV� DOVR� DFFRP SDQLHG� E\ � D
WHDFKHU�RU�SDUHQW���$ QG�HDFK�LV�JUHHWHG�LQGLYLGXDOO\ �E\
6DQWD�&ODXV�

´ ,Q�WKH�HQG�µ� ' HHU�VDLG�� ´ LW·V�MXVW�D�P RUQLQJ�RI
SXUH�IXQ�IRU�WKH�NLGV�µ

7KDW�VRXQGV�D�ORW�OLNH�&KULVWP DV�
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�$ WWULEXWHG�WR�-D\ �/ HQR�

) LUVW��Z H�VXUYLYHG�EHLQJ�ERUQ�WR�P RWKHUV�Z KR�VP RNHG
DQG� RU�GUDQN�Z KLOH�WKH\ �Z HUH�SUHJQDQW�

7KH\ �WRRN�DVSLULQ��DWH�EOXH�FKHHVH�GUHVVLQJ��WXQD�IURP �D
FDQ��DQG�GLGQ·W�JHW�WHVWHG�IRU�GLDEHWHV�

7KHQ�DIWHU�WKDW�WUDXP D��Z H�Z HUH� SXW�WR�VOHHS�RQ�RXU
WXP P LHV�LQ�EDE\ �FULEV�FRYHUHG�Z LWK�EULJKWO\ �FRORUHG�
OHDG�EDVHG�SDLQWV�

: H�KDG�QR�FKLOGSURRI�OLGV�RQ�P HGLFLQH�ERWWOHV��GRRUV�RU
FDELQHWV� DQG� Z KHQ� Z H� URGH� RXU� ELNHV�� Z H� KDG� QR
KHOP HWV��QRW�WR�P HQWLRQ��WKH�ULVNV�Z H�WRRN�KLWFKKLNLQJ�

$ V�LQIDQWV�	 �FKLOGUHQ��Z H�Z RXOG�ULGH�LQ�FDUV�Z LWK�QR�FDU
VHDWV��ERRVWHU�VHDWV��VHDW�EHOWV�RU�DLU�EDJV�

: H�GUDQN�Z DWHU�IURP �WKH�JDUGHQ�KRVH�DQG�1 2 7�IURP �D
ERWWOH�

: H�VKDUHG�RQH�VRIW�GULQN�Z LWK�IRXU�IULHQGV��IURP �RQH
ERWWOH�DQG�1 2 �2 1 ( �DFWXDOO\ �GLHG�IURP �WKLV�

: H�DWH�FXSFDNHV��Z KLWH�EUHDG�DQG�UHDO�EXWWHU�DQG�GUDQN
. RRO�DLG�P DGH�Z LWK�VXJDU��EXW�Z H�Z HUHQ·W�RYHUZ HLJKW
EHFDXVH�

: ( �: ( 5( �$ / : $ <6�2 8 76,' ( �3/ $ <,1 * �

: H�Z RXOG�OHDYH�KRP H�LQ�WKH�P RUQLQJ�DQG�SOD\ �DOO�GD\ �
DV�ORQJ�DV�Z H�Z HUH�EDFN�Z KHQ�WKH�VWUHHWOLJKWV�FDP H�RQ�

1 R�RQH�Z DV�DEOH�WR�UHDFK�XV�DOO�GD\ ���$ QG�Z H�Z HUH�2 �. �

: H�Z RXOG�VSHQG�KRXUV�EXLOGLQJ
RXU� JR�FDUWV� RXW� RI� VFUDSV� DQG
WKHQ� ULGH� GRZ Q� WKH� KLOO�� RQO\ � WR
ILQG� RXW� Z H� IRUJRW� WKH� EUDNHV�
$ IWHU� UXQQLQJ� LQWR� WKH� EXVKHV� D
IHZ �WLP HV��Z H�OHDUQHG�WR�VROYH�WKH
SUREOHP �

: H�GLGQ·W�KDYH�3OD\ VWDWLRQV��1 LQWHQGRV��; �ER[ HV��YLGHR
JDP HV� DW� DOO�� � � � � FKDQQHOV� RQ� FDEOH�� YLGHR� P RYLHV� RU
' 9 ' V��VXUURXQG�VRXQG�RU�&' V��FHOO�SKRQHV��SHUVRQDO
FRP SXWHUV��,QWHUQHW�RU�FKDW�URRP V�����: ( �+ $ ' �) 5 ,( 1 ' 6
DQG�Z H�Z HQW�RXWVLGH�DQG�IRXQG�WKHP �

: H�IHOO�RXW�RI�WUHHV��JRW�FXW��EURNH�ERQHV�DQG�WHHWK�DQG
WKHUH�Z HUH�QR�ODZ VXLWV�IURP �WKHVH�DFFLGHQWV�

: H�DWH�Z RUP V�DQG�P XG�SLHV�P DGH�IURP �GLUW��DQG�WKH
Z RUP V�GLG�QRW�OLYH�LQ�XV�IRUHYHU�

: H�Z HUH�JLYHQ�%%�JXQV�IRU�RXU�� � WK�ELUWKGD\ V��P DGH�XS
JDP HV� Z LWK� VWLFNV� DQG� WHQQLV� EDOOV� DQG�� DOWKRXJK� Z H
Z HUH�WROG�LW�Z RXOG�KDSSHQ��Z H�GLG�QRW�SRNH�RXW�YHU\
P DQ\ �H\ HV�

: H� URGH� ELNHV� RU� Z DONHG� WR� D� IULHQG·V� KRXVH� DQG
NQRFNHG� RQ� WKH� GRRU� RU� UDQJ� WKH� EHOO�� RU� MXVW
Z DONHG�LQ�DQG�WDONHG�WR�WKHP �

/ LWWOH� / HDJXH� KDG� WU\ RXWV� DQG� QRW
HYHU\ RQH� P DGH� WKH� WHDP �� � 7KRVH� Z KR
GLGQ·W� KDG� WR� OHDUQ� WR� GHDO� Z LWK
GLVDSSRLQWP HQW���,P DJLQH�WKDW��

7KH� LGHD� RI� D� SDUHQW� EDLOLQJ� XV� RXW� LI� Z H
EURNH�WKH�ODZ �Z DV�XQKHDUG�RI���7KH\ �DFWXDOO\
VLGHG�Z LWK�WKH�ODZ �

7KHVH� JHQHUDWLRQV� KDYH� SURGXFHG� VRP H� RI� WKH� EHVW
ULVN�WDNHUV��SUREOHP �VROYHUV�DQG�LQYHQWRUV�HYHU�

7KH� SDVW� � � � \ HDUV� KDYH� EHHQ� DQ� H[ SORVLRQ� RI
LQQRYDWLRQ�DQG�QHZ �LGHDV�

: H�KDG�IUHHGRP ��IDLOXUH��VXFFHVV�DQG�UHVSRQVLELOLW\ �
DQG�Z H�OHDUQHG�+ 2 : �72 �' ( $ / �: ,7+ �,7�$ / / �

,I�<2 8 �DUH�RQH�RI�WKHP ��&2 1 * 5$ 78 / $ 7,2 1 6�

<RX�P LJKW�Z DQW�WR�VKDUH�WKLV�Z LWK�RWKHUV�Z KR�KDYH
KDG�WKH�OXFN�WR�JURZ �XS�DV�NLGV��EHIRUH�WKH�ODZ \ HUV
DQG�WKH�JRYHUQP HQW�UHJXODWHG�VR�P XFK�RI�RXU�OLYHV�IRU
RXU�RZ Q�JRRG�

: KLOH�\ RX·UH�DW�LW��VKRZ �LW�WR�\ RXU�NLGV�VR�WKH\ �Z LOO
NQRZ �KRZ �EUDYH��DQG�OXFN\ ��WKHLU�SDUHQWV�Z HUH�

. LQG�RI�P DNHV� \ RX�Z DQW�WR�UXQ�WKURXJK�WKH�KRXVH
Z LWK�VFLVVRUV��GRHVQ·W�LW�"�

7+ ( �&+ 5 ,670 $ 6�5 ( ,1 ' ( ( 5 �

/ $ ' , ( 6��5 ( 0 ( 0 %( 5 �7+ ,6�$ 7
&+ 5 ,670 $ 67,0 (

$ FFRUGLQJ� WR� WKH� $ ODVND� ' HSDUWP HQW� RI� ) LVK� DQG
* DP H�� Z KLOH� ERWK� P DOH� DQG� IHP DOH� UHLQGHHU� JURZ
DQWOHUV�LQ�WKH�VXP P HU�HDFK�\ HDU��P DOH�UHLQGHHU�GURS
WKHLU�DQWOHUV�DW�WKH�EHJLQQLQJ�RI�Z LQWHU��XVXDOO\ �ODWH
1 RYHP EHU�� � + RZ HYHU� IHP DOH� UHLQGHHU� UHWDLQ� WKHLU
DQWOHUV�XQWLO�DIWHU�WKH\ �JLYH�ELUWK�LQ�WKH�VSULQJ�

7KHUHIRUH�� DFFRUGLQJ� WR� ( 9 ( 5<� KLVWRULFDO
UHQGLWLRQ�GHSLFWLQJ�6DQWD·V�UHLQGHHU�LQ�ODWH�' HFHP EHU�
WKH�EHORYHG�5HLQGHHU��IURP �5XGROSK�WR�%OLW] HQ��KDG�WR
EH�* LUOV�

: KLFK�RQO\ �UHLQIRUFHV�WKH�ROG�DGDJH��́ LI�\ RX�Z DQW
VRP HWKLQJ� Z RUWKZ KLOH� GRQH�
JHW�D�Z RP DQ�µ

: H� VKRXOG·YH� NQRZ Q�
2 QO\ �Z RP HQ�Z RXOG�EH�DEOH�WR
GUDJ� D� ELJ� IDW� P DQ� LQ� D� UHG
YHOYHW�VXLW�DOO�DURXQG�WKH�Z RUOG
LQ�RQH�QLJKW�DQG�QRW�JHW�ORVW�
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
6DUD�%HFN ,QIRUP DWLRQ�0 DQDJHP HQW � � � � � � � �
' DYLG�%HHGH ,QJULG 0 RUWJDJH�%DQNHU � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
6WHYH�&RRSHU�q L � ���������� 6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L 0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � � � � � � �
( G�&XWOHU�q ' RQQD 7D[ �&RQVXOWDQW � � � � � � � �
- LP �' DQLHO $OLFH $XGLW�0 DQDJHU � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � � � � � �
5 DLQHU�+DUWHQHFN� +HDWKHU 3RZHU�( QJLQHHULQJ � � � � � � � � � � � �
%RE�+DWWRQ�q L %HWW\ 5 HDO�( VWDWH���&RP P HUFLDO � � � � � � � �
- D\ �+LQHV�q � 1 RULNR +LVWRULDQ � � � � � � � �
' DYLG�: ��- RQHV�q L 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
$OOHQ�. HHWFK - DQLFH / HDUQLQJ�' HYHORSP HQW � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � � � � � �
&KDUOHV�: ��³&KXFŃ �/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ' HEELH 0 RUWJDJH�%DQNHU � � � � � � � � �
,VDDF�0 DJLQ 0 RUWJDJH�&RQVXOWDQW � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � � � � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � � � � � �
%LOO�3HUH] 0 DULD 1 RQ�3URILW � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � � � � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � � � � � �
%LOO�5 HHYHV 6WHSKDQLH &RP P HUFLDO�5 HDO�( VWDWH � � � � � � � �
- RHO�( ��5 RGJHUV�q L � - R ,QGXVWULDO�&OHDQLQJ�( TXLSP HQW � � � � � � � �
5 HQH�5 RGULJXH] � $P L $UFKLWHFWXUH � � � � � � � �
0 DUJDUHW�5 RVHW�q L � ' DYLG &HUWLILHG�) LQDQFLDO�3ODQQHU � � � � � � � �
7KRP DV�- ��5 RXVH�q &DWK\ �/ HH ) LQDQFLDO�$GYLVRU � � � � � � � �
/ DUU\ �6DP DKD�q &DURO\ Q�5 HHG $WWRUQH\ ���* HQHUDO�3UDFWLFH � � � � � � � �
( QVOLH�6FKLOE�q 3HJJ\ 5 HDO�( VWDWH�,QYHVW����5 HWLUHG � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � � � � � � �[ � � �
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � � � � � �
- DP HV�$��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
+DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � � � � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � � � � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � � � � � � �[ � � �

+2 1 2 5 $5 <�0 ( 0 %( 5 6
6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � � � � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �

q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW��� s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
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