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E\ �-DQD�6Q\ GHU

) DWKHU� %RE� ZDV� QRW� SUHVHQW� WRGD\ � VR� ) UHG� WKDQNHG� * RG� IRU
EULQJLQJ�XV�DOO�WRJHWKHU�IRU�RXU�PHHWLQJ��

) UHG� FDOOHG� IRU� ) ULHG� &KLFNHQ� ' ROODUV�� ,� PHDQ� +DSS\
' ROODUV���5DLQHU�ZDV�H[ FLWHG�DERXW�WKH�XSFRPLQJ�³5RWDU\ �* RHV
WR�WKH�' RJV́ �GD\ �WR�EH�KHOG�RQ�) HEUXDU\ �� � WK�DW�' HUE\ �/ DQH�RQ
* DQG\ �%OYG���7KH�HYHQW�LV�IUHH�DQG�EHQHILWV�6� 7/ ��6HPLQDU�IRU
7RPRUURZ¶V�/ HDGHUV���

2 OLYLHU�KDG�D�KDSS\ �GROODU�IRU�KLV�IDWKHU�ZKR�YLVLWHG�RXU�FOXE
IURP�%HOJLXP�WZR�ZHHNV�DJR���$ IWHU�KHDULQJ�DERXW�WKH�VKHOWHU
ER[ HV��KLV�IDWKHU�FROOHFWHG�PRQH\ �IURP�KLV�FOXE�DQG�LV�VHQGLQJ�D
VKHOWHU�ER[ �WR�+DLWL��

' DYLG� %HHGH� KDG� D� KDSS\ � GROODU
DERXW« �GUXP�UROO�SOHDVH« �ILVK��

%DUW� 9 DOGHV� KDG� D� KDSS\ � GROODU� WR
UHTXHVW� WKH� FRPHEDFN� RI� IULHG� FKLFNHQ�
$ OVR�� KH� LV� H[ FLWHG� DERXW� WKH� XSFRPLQJ
&\ FOLQJ� 2 XW� $ XWLVP� HYHQW� WR� EH� KHOG� RQ
0 DUFK�� �

6 7

���+H�VDLG�WKDW�LI�KH�FDQ�GR�WKLV�
DQ\ ERG\ � FDQ� �KH� KDVQ¶W� ZRUNHG� RXW� VLQFH
ODZ�VFKRRO����

-LP�* UDQW�JDYH�D�GROODU�DV�KH�ZDV�DEOH�WR�VLJQ�XS�DQRWKHU
F\ FOLVW�IRU�WKH�HYHQW���$ OVR��KH�UHPLQGHG�HYHU\ RQH�WKDW�WKH�FOXE¶V
PRQWKO\ �3XE�1 LJKW�LV�WRQLJKW�DW�) OHPLQJ¶V�DW�� �� � ��

' RXJ� ZDV� WKDQNIXO�� DV� DOZD\ V�� IRU� KLV� IDPLO\ �� � $ OVR�� KH
DQQRXQFHG�WKDW�WRPRUURZ�ZRXOG�EH�KLV�ODVW�GD\ �DW�&' 6�� � : H
ZLVK�\ RX�OXFN�RQ�\ RXU�QH[ W�YHQWXUH��' RXJ��

0 DUJDUHW�VWHSSHG�LQ�IRU�/ DXUD�WR�JLYH�D�GROODU�IRU�QR�PRUH
IULHG�FKLFNHQ��

-D\ � 7RELQ� DQQRXQFHG� WKH� XSFRPLQJ� ³) RU� WKH� / RYH� RI
&KRFRODWH́ �HYHQW�IRU�3UHYHQW�%OLQGQHVV�DQG�WKH�/ LRQ¶V�&OXE��

-XOLH�JDYH�WZR�KDSS\ �GROODUV�IRU�KHU�VWHSGDG¶V�ELUWKGD\ �DQG
KHU�VRRQ�WR�EH�VWHSGDXJKWHU¶V�ELUWKGD\ ��

,�JXHVV�0 DUJDUHW�ZDVQ¶W�DVVHUWLYH�HQRXJK�ZLWK�KHU�SOHD�IRU
³QR�IULHG�FKLFNHQ́ ��VR�/ DXUD�JDYH�KHU�ZHHNO\ �SOHD�RU�EULEH�IRU
³QR�IULHG�FKLFNHQ�´ � �7KLV�LV�VWDUWLQJ�WR�UHPLQG�PH�RI�0 RPP\
' HDUHVW�±�³QR�PRUH�ZLUH�KDQJHUV�´ ��/ DXUD�LQIRUPHG�HYHU\ RQH
WKDW�RXU�FOXE�LVQ¶W�D�EXQFK�RI�GUXQNV�DQG�DOFRKROLFV�DV�VKH�RQFH
WKRXJKW�� � $ IWHU� KRVWLQJ� D� EUHDNIDVW� DW� KHU� KRXVH� WKLV� SDVW
6DWXUGD\ ��WKHUH�ZDV�D�IXOO�YDW�RI�VDQJULD�OHIW��

2 K� QR�� KHUH� ZH� JR� DJDLQ�� %RE� +DWWRQ� JDYH� D� GROODU
LQIRUPLQJ�WKH�FOXE�WKDW�KH�ZDQWV�IULHG�FKLFNHQ��DQG�DODV��ZH�ZLOO
KDYH�LW�LQ�WZR�ZHHNV���: D\ �WR�JR�%RE��

7RP�%HQQHWW�ZDV�KDSS\ �WKDW�KH�LV�JRLQJ�WR�VHH�KLV�WZR�VRQV
SOD\ �/ DFURVVH�WKLV�6DWXUGD\ ��

) UHG�EURXJKW�7KRPDV��RQH�RI�RXU�IDQWDVWLF�VHUYHUV�IURP�7KH
&HQWUH�&OXE��XS�WR�WKH�SRGLXP�� �+H�WKDQNHG�7KRPDV�DQG�KLV
FRZRUNHUV�IRU�WKH�ZRQGHUIXO�VHUYLFH�WKH\ �SURYLGH�XV�RQ�D�ZHHNO\
EDVLV���$ URXQG�&KULVWPDV��RXU�FOXE�KHOG�D�FROOHFWLRQ�IRU�WKH�VWDII
DQG�WKLV�PRQH\ �ZDV�SUHVHQWHG�WR�7KRPDV�� �$ OVR�RI�QRWH��LW�LV
7KRPDV�ZKR�LV�UHVSRQVLEOH�IRU�XV�JHWWLQJ�WKH�IULHG�FKLFNHQ�EDFN�

-D\ �+LQHV�LQWURGXFHG�YLVLWRUV�DQG�JXHVWV���9 LVLWLQJ�XV��IRU�WKH
VHFRQG�WLPH��WKLV�ZHHN�ZHUH�$ QLWD�%UDG\ �IURP�$ IODF��5LFN�

%RUJVWURP¶V�JXHVW���5 \ DQ�2 ¶/ HDU\ �IURP�0 RUJDQ�6WDQOH\
�6WHSKHQ�6KLQH¶V�JXHVW���DQG�1 HLO�1 RUGHQ��) UHG�: DOOUDSS¶V
JXHVW����-D\ �7RELQ�EURXJKW�0 DUN�DQG�/ HVOLH�%DLOH\ ��IURP
7LHUUD�9 HUGH�' LJLWDO�DQG�3UHYHQW�%OLQGQHVV���-DQD�EURXJKW
&KHU\ O�2 ¶1 HLOO�IURP�$ PHULIDFWRUV���' RXJ�6PDXV�EURXJKW
3DWULFN� 0 F. QLJKW� IURP� 7\ FR� ( OHFWURQLFV�� 2 XU� QHZ
PHPEHU��&OD\ �5XQQHOV��EURXJKW�0 LNH�0 F&DIIUH\ �IURP�* HW
RII�WKH�* ULG��

6KDURQ�-DNREL��RXU�$ VVLVWDQW�' LVWULFW�* RYHUQRU��FDPH
WR�YLVLW�RXU�FOXE�DJDLQ��6KH�VSRNH�DERXW�WKH�* URXS�6WXG\
( [ FKDQJH�IURP�3HUX��7KH\ �ZLOO�EH�YLVLWLQJ�LQ�0 D\ �DQG�VKH
QHHGV�KRVWV�WR�KRXVH�DQG�FKDXIIHU�WKH�YLVLWRUV��

5LFN�%RUJVWURP�HQFRXUDJHG�WKH�PHPEHUV�WR�FRPH�RXW
IRU�³5RWDU\ �* RHV�WR�WKH�' RJV�´ �WR�EH�KHOG�) HEUXDU\ �� � WK�
+H� DOVR� VSRNH� RI� D� JROI� WRXUQDPHQW� KLV� ZLIH¶V� FOXE� LV
KDYLQJ���8 QIRUWXQDWHO\ ��LW�LV�EHLQJ�KHOG�WKH�VDPH�GD\ ��� �� � �
DV�³3DLQW�<RXU�+HDUW�2 XW�´ ��6DUD�%HFN�LV�UHVSRQVLEOH�IRU
RXU�HYHQW�DQG�KDV�GRQH�D�JUHDW�MRE�RUJDQL] LQJ�LW���/ HW�6DUD
NQRZ�LI�\ RX�ZRXOG�OLNH�WR�EH�LQYROYHG�

) UHG�DQQRXQFHG�WKDW�%DUEDUD�+ROPHV¶�KXVEDQG�KDV
EHHQ�YHU\ �VLFN��+H�KDV�EHHQ�LQ�WKH�KRVSLWDO�VHYHUDO�WLPHV�
KRZHYHU�VKRXOG�EH�RXW�WRPRUURZ��

6WHYH� &RRSHU� LQWURGXFHG� RXU
VSHDNHU�� 0 LFKHOOH� %HDUGRQ� ZLWK� WKH
7DPSD�7ULEXQH�: ) / $ ��79 ���0 LFKHOOH
KDV�EHHQ�ZLWK�WKH�VWDWLRQ�VLQFH�� � � � �DQG
NQHZ�VKH�ZDQWHG�WR�EH�D�ZULWHU�VLQFH
VKH�ZDV�D�FKLOG���,Q�FROOHJH��VKH�ZURWH
DERXW�WKH�JD\ �OLIH�RQ�FDPSXV���7KLV�ZDV
GXULQJ�WKH�� � V�ZKHQ�SHRSOH�ZHUH�VFDUHG
WR�WDON�DERXW�EHLQJ�JD\ ���2 YHU�WKH�\ HDUV�
VKH� KDV� ZRUNHG� LQ� 0 LFKLJDQ� DQG
$ UL] RQD� ZKHUH� VKH� FRYHUHG� WRSLFV
UDQJLQJ�IURP�HGXFDWLRQ�WR�SULVRQ�OLIH�� � ,Q�IDFW��VKH�RQFH
ZLWQHVVHG� D� SULVRQ� ULRW� DQG� RQ� DQRWKHU� RFFDVLRQ� ZDV
NLGQDSSHG�E\ �D�JDQJ�PHPEHU���$ IWHU�WKHVH�HYHQWV�RFFXUUHG�
0 LFKHOOH�DVNHG�WR�EH�UHDVVLJQHG���7R�KHU�VXUSULVH��0 LFKHOOH
ZDV� UHDVVLJQHG� WR� UHOLJLRQ�� � ,W� ZRUNHG� RXW� ZHOO� IRU� KHU
EHFDXVH�WKLV�ZDV�DURXQG�WKH�WLPH�WKDW�WKH�-LP�DQG�7DPP\
) D\ H�%DNHU�VFDQGDO�FDPH�RXW��

0 LFKHOOH¶V� ILUVW� VWRU\ � IRU� WKH� 7ULEXQH� ZDV� DERXW� D
SDVWRU�ZKR�VDLG�WKDW�%DUQH\ ��WKH�SXUSOH�GLQRVDXU��ZDV�WKH
GHYLO���+H�VDLG�WKDW�HYLO�PHVVDJHV�ZHUH�EHLQJ�VHQW�WKURXJK
WKH�SURJUDP�DQG�LI�\ RX�SOD\ HG�WKH�VKRZ�LQ�VORZ�PRWLRQ�
\ RX�FRXOG�VHH�WKHVH�LPDJHV���7KH�³SDVWRÚ�WXUQHG�RXW�WR�EH
D�SV\ FKRORJLVW�ZKR�ZDV�GRLQJ�DQ�H[ SHULPHQW�RQ�KRZ�HDV\
LW�LV�WR�IRRO�WKH�PHGLD��

$ W�WKH�DJH�RI�� � ��0 LFKHOOH�PRYHG�WR�WKH�79 �VLGH�DIWHU
EHLQJ�ZLWK�WKH�QHZVSDSHU�IRU�VR�PDQ\ �\ HDUV��6KH�VWDUWHG
GRLQJ�LQYHVWLJDWLYH�UHSRUWV���2 QH�RI�KHU�PRUH�PHPRUDEOH
VWRULHV� ZDV� KHU� FRYHUDJH� RI� WKH� &KXUFK� : LWKRXW� : DOOV
VFDQGDO�� � 7KLV�VFDQGDO� KDG�DQ�HIIHFW�RQ�KRZ�WKH�µPHJD
FKXUFḰ �ZDV�YLHZHG�
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ZHGGLQJ�DQQLYHUVDU\ ��VSRXVH�RU�FKLOG·V�ELUWK�
GD\ ��HWF��E\ �FRQWULEXWLQJ�RQH�GROODU�I RU�HDFK�
\ HDU�WR�WKH�7DPSD�, QWHUED\ �5RWDU\ �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����

2 YHU� WKH� \ HDUV�� VKH� KDG� WKH� KRQRU� RI� LQWHUYLHZLQJ� WKH
5HYHUHQG� %LOO\ � * UDKDP� DQG� 0 RWKHU� 7HUHVD�� 6KH� ZDV
LQWHUYLHZLQJ� 5HY�� * UDKDP� DQG� IHOW� WKH� LQWHUYLHZ� ZDV� D� OLWWOH
ERULQJ�VR�VKH�GHFLGHG�WR�VSLFH�LW�XS�D�ELW���6KH�DVNHG�KLP��³ ' R
\ RX�HYHU�JHW�VLFN�RI�WKH�ELEOH"´ ��6KH�VDLG�WKDW�KH�MXPSHG�XS�DQG
EHFDPH�YHU\ �DQLPDWHG�DQG�LPSDVVLRQHG�DERXW�WKH�ELEOH���+H�ODWHU
WKDQNHG�KHU�SXEOLFO\ �IRU�WKH�LQWHUYLHZ�

7KHUH�ZDV�WR�EH�QR�PHGLD�ZLWK�0 RWKHU�7HUHVD���2 I�FRXUVH�
WKLV�GLG�QRW�VWRS�0 LFKHOOH�IURP�VHHLQJ�KHU���6KH�DUULYHG�HDUO\ �LQ
WKH� PRUQLQJ�� VHYHUDO� KRXUV� EHIRUH� WKH� VHUYLFH� ZDV� WR� EHJLQ�
0 RWKHU�7HUHVD�DVNHG�KHU�WR�SUD\ ��ZKLFK�ODVWHG�IRU�IRXU�KRXUV�
$ IWHU�WZR�DQG�D�KDOI�KRXUV�RI�NQHHOLQJ��KHU�ZRUN�SDUWQHU�VSRNH
LQWR�WKH�ZDONLH�WDONLH��³ : KHUH�WKH�KHOO�DUH�\ RX"´ ��0 LFKHOOH�VDLG
WKDW�0 RWKHU�7HUHVD�GLGQ¶W�PLVV�D�EHDW�DQG�MXVW�NHSW�SUD\ LQJ���

0 LFKHOOH�ZHQW�WR�&XED�WR�FRYHU�WKH�PHHWLQJ�RI�WKH�3RSH�DQG
) LGHO�&DVWUR���7RP�%URNDZ�ZDV�VXSSRVHG�WR�EH�WKHUH��KRZHYHU
KDG�WR�JR�EDFN�WR�1 HZ�<RUN�WR�FRYHU�D�EUHDNLQJ�VWRU\ �DERXW�VRPH
LQWHUQ�

: KLOH�LQ�1 HZ�<RUN�WR�VHH�WKH�3RSH��0 LFKHOOH�IRXQG�KHUVHOI
GUXQN�RQH�QLJKW�DQG�WKH�FUHZ�KDG�WR�SURS�KHU�XS�LQ�IURQW�RI�WKH
FDPHUD���' XULQJ�WKH�OLYH�VKRW��%RE�+LWH�NHSW�DVNLQJ�KHU�TXHVWLRQV
IURP�WKH�VWDWLRQ�DQG�0 LFKHOOH�ZDV�VOXUULQJ�KHU�ZRUGV���,W�ZDV�D
YHU\ �FRPLFDO�VWRU\ �DQG�0 LFKHOOH�GLG�D�JUHDW�MRE�RI�WHOOLQJ�LW�

0 LFKHOOH�ZDV�D�IXQ�VSHDNHU�WR�KDYH�DQG�IRU�WKRVH�RI�\ RX�ZKR
PLVVHG�WKH�PHHWLQJ��\ RX�PLVVHG�D�JUHDW�RQH�

: DOWHU�: RROI�ZRQ�WKH�� � �� � �GUDZLQJ��EXW�GLG�QRW�SXOO�WKH
MRNHU���6HH�\ RX�QH[ W�ZHHN��

5HPLQGHU� �
) HEUXDU\ � � � WK� 0 HHWLQJ

5 RWDU\ ¶V�&DP S�) ORULGD
� � � � �&DP S�) ORULGD�5 RDG

%UDQGRQ��) / �� � � � �
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0 HHWLQJ�ZLOO�VWDUW�DW�� � �� � ���%R[ �OXQFK�ZLWK�VDQGZLFK�
HV�DQG�EHYHUDJHV�ZLOO�EH�SURYLGHG�

' LUHFWLRQV�IURP �: HVWVKRUH�$UHD
7DNH�$] HHOH�6W��WRZDUGV�GRZQWRZQ��LW�EHFRP HV�3ODWW�6W�
DW�+RZDUG����<RX�FDQ�DOVR�WDNH�. HQQHG\ �%OYG��WR�: LOORZ
$YH���WXUQ�ULJKW�RQWR�: LOORZ��WKHQ�OHIW�RQWR�3ODWW�

- XVW� HDVW� RI� : LOORZ�� JHW� RQWR� WKH� / HUR\ � 6HOP RQ
( [ SUHVVZD\ ��&URVVWRZQ���JRLQJ�HDVW���1 RWH�HQWUDQFH�WR
WKH�H[ SUHVVZD\ �LV�RQ�WKH�OHIW�

7DNH�WKLV��� �WROO��URDG�HDVW�WR�WKH�,�� � �1 RUWK�H[ LW��OHIW
H[ LW��� �<RX�ZRQ¶W�DFWXDOO\ �JHW�RQWR�,�� � ��MXVW�WKH�UDP S��
VWD\ �WR�WKH�ULJKW�DQG�WDNH�WKH�ILUVW�H[ LW�RQWR�$GDP R�' U�
�5 RXWH�� � � �( DVW�

7XUQ� OHIW� RQWR� / DNHZRRG� ' U��� WKHQ� OHIW� DJDLQ� RQWR
&DP S�) ORULGD�5 G��

6HH�\ RX�WKHUH���,I�\ RX�KDYH�DQ\ �TXHVWLRQV��FDOO�) UHG
DW�� � � � � � � � � � � � �

- LP �&UHZV
) HEUXDU\ �� � WK

0 LFKDHO�. UL]
) HEUXDU\ �� � WK

: DOWHU�	 �/ LQGD
: RROI

) HEUXDU\ �� � WK�



+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

$ VSLULQ« �LV�LW�UHDOO\ �VDIH" �

7KH� MLQJOH� WKDW� DQ� DVSLULQ� D� GD\
NHHSV� KHDUW� DWWDFNV� DZD\ � LV
) $ / 6( �� � ,� WKLQN� SHRSOH� KDYH� LW
FRQIXVHG� ZLWK� WKH� DGDJH� ³$ Q
DSSOH�D�GD\ �WKDW�NHHSV�WKH�GRFWRU
DZD\ ´ ��

7KH�%ULWLVK�0 HGLFDO�-RXUQDO�UHSRUWV�WKDW�DVSLULQ�³VKRXOG
QRW� EH� URXWLQHO\ � LQLWLDWHG�´ � HVSHFLDOO\ � IRU� WKH� SULPDU\
SUHYHQWLRQ�RI�FDUGLRYDVFXODU�GLVHDVH��DQG�IRU�SDWLHQWV�DOUHDG\
WDNLQJ�DVSLULQ��LWV�XVH�VKRXOG�EH�UHYLHZHG���� �

$ FFRUGLQJ� WR� 7KH� -RXUQDO� RI� WKH� $ PHULFDQ� 0 HGLFDO
$ VVRFLDWLRQ��-$ 0 $ ���DQ�DVSLULQ�D�GD\ �LQFUHDVHV�WKH�ULVN�IRU�D
KHPRUUKDJLF�VWURNH�E\ �� � � � ��� � � ��+RZ�PDQ\ �PRUH�MRXUQDOV
QHHG�WR�UHSRUW�WKHVH� IULJKWHQLQJ�VWDWLVWLFV�EHIRUH�GRFV�VWRS
UHFRPPHQGLQJ�DVSLULQ�IRU�SUHYHQWLRQ"�

,Q�WKH�SDVW�WHQ�\ HDUV��UHVHDUFK�KDV�VKRZQ�WKDW�WDNLQJ�DQ
DVSLULQ�D�GD\ �ZLWKRXW�D�KLVWRU\ �RI�KHDUW�GLVHDVH�LQFUHDVHV�WKH
ULVN�RI�KHDUW�GLVHDVH�E\ �� � � ���7KRVH�ZLWK�D�KLVWRU\ �RI�KHDUW
GLVHDVH�KDG�D�� � �IROG�LQFUHDVH�LQ�WKH�ULVN�RI�FRQJHVWLYH�KHDUW
IDLOXUH���� � � �,Q�DGGLWLRQ��WDNLQJ�DQ�DVSLULQ�D�GD\ �DOVR�LQFUHDVHV
WKH�ULVN�RI�SDQFUHDWLF�FDQFHU�E\ �� � � �� � � �DQG�EUHDVW�FDQFHU�E\
� � � ��� � �

' RHV�DQ\ RQH�FDUH"��<RX�RXJKW�WR�ZLWK�WKHVH�VWDWLVWLFV�
$ VSLULQ�ZDV�RULJLQDOO\ �SDWHQWHG�LQ�� � � � �WR�WUHDW�DUWKULWLV�

�� � ��6LQFH�WKDW�WLPH��QXPHURXV�RWKHU�XVHV�IRU�WKLV�GUXJ�KDYH
EHHQ�LGHQWLILHG�WKDW�DUH�QRW�DV�EHQLJQ�DV�\ RX�WKLQN��

/ LNH� DQ\ � PHGLFDWLRQ�� DVSLULQ� LV� WR[ LF� DQG� FDQ� OHDYH
EHKLQG�GDQJHURXV�VLGH�HIIHFWV���7KH�DUJXPHQW�WKDW�SUHYDLOV�LQ
IDYRU�RI�LWV�XVH�LV�WKDW�LW�WKLQV�WKH�EORRG��ZKLFK�LV�WUXH���%XW
WKH� ERG\ � KDV� WKH� DELOLW\ � WR� PDLQWDLQ� KRPHRVWDVLV� �D� VHOI�
UHJXODWLQJ�SURFHVV�ZLWKLQ�WKH�ERG\ �E\ �ZKLFK�D�ELRORJLFDO�RU
PHFKDQLFDO� V\ VWHP� PDLQWDLQV� VWDELOLW\ � ZKLOH� DGMXVWLQJ� WR
FKDQJLQJ�FRQGLWLRQV��DQG�ZKHQ�DGMXVWHG�DUWLILFLDOO\ �WKURXJK
GUXJV��FRXQWHU�LQGLFDWLRQV�RFFXU��

&RXQW�RQ�\ RXU�ERG\ �WR�GR�WKH�ULJKW�WKLQJ�
6WD\ �ZHOO�DQG�GUXJ�IUHH«

5HIHUHQFHV�
�� � ' UXJ�DQG�7KHUDSHXWLFV�%XOOHWLQ�� � � � �� � ��� � � � � � �
� � � 7KH�-RXUQDO�RI�WKH�$ PHULFDQ�0 HGLFDO�$ VVRFLDWLRQ��' HF�

� ��� � � � �
� � � ���$ UFKLYHV�RI�,QWHUQDO�0 HGLFLQH�-XQH�� � � � ��� � � ��� � � � � � � �
� � � ���<DKRR�1 HZV�2 FWREHU�� � ��� � � � �
� � � -RXUQDO�RI�WKH�1 DWLRQDO�&DQFHU�,QVWLWXWH�-XQH�� �� � � � � �

9 RO��� � ��1 R��� � ��� � � � � � � �
� � � ���KWWS���LQYHQWRUV�DERXW�FRP�OLEUDU\

%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�

52 7$5<�* 2 ( 6�72 �7+ ( �' 2 * 6�
) 2 5�6� 7/

) HEUXDU\ � � � �� � � � � � LV� WKH� FRQILUPHG� GDWH� IRU� WKH� � WK
$ QQXDO� ³5RWDU\ � * RHV� 7R� 7KH� ' RJV�´ � D� IXQGUDLVHU� IRU
6HPLQDU�IRU�7RPRUURZ¶V�/ HDGHUV�

7KLV�LV�D�PXOWL�GLVWULFW�SURMHFW�RI�' LVWULFWV�� � � � ��� � � �
DQG�� � � � ���

7KH�JDWHV�ZLOO�RSHQ�DW� � � �� � �DP�DQG�WKH�GD\ �ZLOO
FRQFOXGH�DURXQG�� �� � �SP�� �7KH�GD\ �ZLOO�EH�ILOOHG�ZLWK
) 5( ( �DGPLVVLRQ��) 5( ( �SDUNLQJ�DQG�D�) 5( ( �OXQFK�EXIIHW�
$ OO�5RWDULDQV�DQG�WKHLU�JXHVWV�DUH�LQYLWHG�WR�DWWHQG�

/ DVW� \ HDU� WKH� HYHQW� VDZ
RYHU� � � � � DWWHQG� DQG� UDLVHG
� � � �� � � �IRU�6� 7/ ��

7KRXJK�WKHUH�LV�QR�FRVW�WR
DWWHQG��\ RXU�UHJLVWUDWLRQ�KHOSV
ZLWK�PHDO�DQG�HYHQW�SODQQLQJ�

3OHDVH�PDNH�UHVHUYDWLRQV�WKURXJK�' $ &' %�RU�WKLV�OLQN�
KWWS���ZZZ�LVP\ URWDU\ FOXE�RUJ�5HJLVWHU�* XHVW0 HPEHU(
[ WHUQDO�FIP"( YHQW,'  � � � � � � � �

) RU�IXUWKHU�LQIR��SOHDVH�FRQWDFW�5DOSK�) RVWHU�RU�* HQH
6WHUQ� DW� 6� 7/ � � � � # \ DKRR�FRP�� RU� PH� �� 5DLQHU
+ DUWHQHFN��DW�� � � � � � � � � � � � ��RU��UDLQHUKDUWHQHFN# LLE�ZV

&\ FOLQJ�2 XW
�$XWLVP

+L�* DQJ�
�������7KH�ZHEVLWH�IRU�RXU�XSFRPLQJ
IXQG�UDLVHU����&\ FOLQJ�2 XW�$ XWLVP

��LV�QRZ�OLYH���<RX�ZLOO�KHDU�PXFK�PRUH�DERXW�LW�LQ�WKH
QHDU�IXWXUH��

: H�QHHG�IRU�\ RX�WR�UHJLVWHU���,W¶V�HDV\ ���MXVW�JR�WR�RXU
ZHEVLWH�� ZZZ�F\ FOLQJRXWDXWLVP�FRP� DQG� FOLFN� RQ
³5HJLVWHU�1 RZ�´

,�ZLOO�XSGDWH�\ RX�UHJXODUO\ �ZLWK�WKH�SURJUHVV��: H
KDYH�VHQW�\ RX�D�WHPSODWH�HPDLO�WKDW�\ RX�FDQ�IRUZDUG�WR
\ RXU�IDPLO\ �DQG�IULHQGV�WR�SURPRWH�WKH�HYHQW�

3OHDVH� DVN� 5\ DQ� $ \ UHV� RU� PH� LI� \ RX� KDYH� DQ\
TXHVWLRQV�
<RXUV�LQ�5RWDU\ ���2 OLYLHU�' H�0 HXOGHU
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP��� � � � � � � �
KWWS���ZZZ�LQWHUED\ URWDU\ �RUJ
KWWS���ZZZ�F\ FOLQJRXWDXWLVP�FRP



&OXE�6HUYLFH�3URMHFWV�	 �$QQXDO�( YHQWV
2 QJRLQJ�$ FWLYLWLHV

0 HDOV�2 Q�: KHHOV���0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ�WKH
�����

8:9

���
; <

�	 ��
9 =

�7KXUVGD\ �RI�HDFK�P RQWK
5 HDGLQJ�LV�) XQGDP HQWDO���2 QH�) ULGD\ �RI�HYHU\ �P RQWK
�����GXULQJ�WKH�VFKRRO�\ HDU��DW�/ DQLHU�( OHP HQWDU\
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' ULYHV���7ZR�ZHHNV�SULRU
����WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ���7ZR�ZHHNV�SULRU�WR
����&KULVWP DV�DW�WKH�3XEOL[ �RQ�6��' DOH�0 DEU\ �DW�1 HSWXQH
,QWHUED\ �5 RWDU\ �3XE�1 LJKW���8 VXDOO\ ��

8:9

�7KXUVGD\ �RI�HYHU\
����P RQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

$ QQXDO�( YHQWV
5 RWDU\ �' LFWLRQDU\ �3URMHFW��6HSWHP EHU�2 FWREHU�� � � � �
&\ FOLQJ�2 XW�$XWLVP ����0 DUFK�� � ��� � � � �
3DLQW�<RXU�+HDUW�2 XW����$SULO�� � ��� � � � �
) LVKLQJ�7RXUQDP HQW����7%' �
* ROI�7RXUQDP HQW����6HSWHP EHU�� � ��� � � � �
7DVWH�RI�7DP SD�%D\ �� �* LIW�RI�/ LIH�) XQGUDLVHU��1 RYHP EHU
� ��� � � � � �

) RU� P RUH� LQIRUP DWLRQ� RQ� WKHVH� HYHQWV� DQG� DFWLYLWLHV� RU� WR
YROXQWHHU�IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW�- LP �* UDQW��
� � � � � � � � ���MJUDQW# JXOIVKRUHEDQN�FRP

7KLV�,V�5RWDU\
5 LGJHILHOG�3DUN�%RJRWD�5 RWDU\ �KROGV�FDUHHU�
OLWHUDF\ �SURJUDP

7ZR�\ HDUV�DJR��5LGJHILHOG�3DUN
DQG� %RJRWD� �1 -�� 5RWDU\ � &OXE�
DORQJ� ZLWK� RWKHU� ORFDO� URWDULHV�
FUHDWHG�D�FDUHHU�OLWHUDF\ �SURJUDP
DW�WKH�) RUW�/ HH�( GXFDWLRQ�&HQWHU
WR�SURYLGH�VWXGHQWV�ZLWK�LGHDV�RI
SRVVLEOH�FDUHHU�SDWKV���7KH�SURJ�
UDP�KDV�EHHQ�VR�VXFFHVVIXO�WKDW

WKLV�\ HDU�WKH�) / ( &�3ULQFLSDO�DQG�3URJUDP�&RRUGLQDWRU�DQG�D
5LGJHILHOG� 3DUN� 5RWDULDQ� FDPH� WRJHWKHU� WR� GHYHORS� WKH
VFKRRO¶V�ILUVW�FDUHHU�GD\ ��WR�H[ SRVH�VWXGHQWV�WR�FDUHHUV�WKDW
WKH\ �FDQ�SXUVXH�GLUHFWO\ �DIWHU�KLJK�VFKRRO�RU�IROORZLQJ�D�WZR�
RU�IRXU�\ HDU�FROOHJH�GHJUHH��

7KH�HQWLUH�VWXGHQW�SRSXODWLRQ����� � �KLJK�VFKRRO�VWXGHQWV��
DQG�WKHLU�WHDFKHUV���SDUWLFLSDWHG�LQ�WKH�FDUHHU�GD\ ��LQ�ZKLFK
HPSOR\ HHV� RI� ORFDO� EXVLQHVVHV� VSRNH� DERXW� FDUHHU
RSSRUWXQLWLHV�

) / ( &�LV�D�KLJK�VFKRRO�RSHUDWHG�E\ �<RXWK�&RQVXOWDWLRQ
6HUYLFHV�LQ�+DFNHQVDFN��D�QRQ�SURILW�FKLOGUHQ¶V�VRFLDO�VHUYLFH
DJHQF\ �GHGLFDWHG�WR�WDNLQJ�FDUH�RI�FKLOGUHQ�ZKR�FRPH�IURP
DEXVLYH�RU�QHJOHFWIXO�KRPHV��

7ZR�5RWDULDQV�SUHSDUHG�IRU�WKLV�GD\ �ZHOO�LQ�DGYDQFH��DV
WKH\ �VSRNH�ZLWK�WKH�VFKRRO¶V�WHDFKHUV�DERXW�ZKLFK�VWXGHQWV
ZHUH�LQWHUHVWHG�LQ�HQWHULQJ�FDUHHUV�GLUHFWO\ �DIWHU�KLJK�VFKRRO

DQG�ZKLFK�ZHUH�WKLQNLQJ�DERXW�DSSO\ LQJ�WR�FROOHJH��
7KURXJKRXW�WKH�GD\ ��5RWDULDQV�LQWURGXFHG�SRVVLEOH

IXWXUH� FDUHHUV� WR� WKH� VWXGHQWV� E\ � IDFLOLWDWLQJ� FRQYHU�
VDWLRQV� EHWZHHQ� WKH� VWXGHQWV�� FRPPXQLW\ � FROOHJH
UHSUHVHQWDWLYHV�DQG�JXHVW�VSHDNHUV�� �6SHFLDO�HPSKDVLV
ZDV�JLYHQ�WR�VKRZFDVLQJ�VHUYLFH�EDVHG�FDUHHUV��VXFK�DV
KDLU�VW\ OLVWV��HOHFWULFLDQV��GHQWDO�DVVLVWDQWV��SOXPEHUV�DQG
SULQWHUV��DOO�RI�ZKLFK�DUH�LQ�VLJQLILFDQW�GHPDQG�DQG�GR
QRW�UHTXLUH�D�IRXU�\ HDU�FROOHJH�GHJUHH��

³ : H�SUHVHQWHG�PDQ\ �FDUHHUV�WR�VWXGHQWV�WKDW�GR�QRW
UHTXLUH�D�FROOHJH�GHJUHH��&DUHHU�' D\ �ZDV�QRW�IRFXVHG�RQ
FDUHHU�RSSRUWXQLWLHV�UHODWLYH�WR�D�%$ �GHJUHH�RU�JUDGXDWH
ZRUN�DV�PDQ\ �VWXGHQWV�PD\ �QRW�WDNH�WKDW�URXWH��6WXGHQWV
VSRNH�ZLWK�GLIIHUHQW�SURIHVVLRQDOV�DERXW�ZKDW�WKH\ �GR�RQ
D�GD\ �WR�GD\ �EDVLV��VDODULHV�WKH\ �HDUQ�DQG�ZKDW�DGGLWLRQDO
HGXFDWLRQ�RU�WUDLQLQJ�ZDV�QHFHVVDU\ �WR�IROORZ�D�SDUWLFXODU
FDUHHU�SDWK���( DFK�SURIHVVLRQDO�ZDV�HDJHU�WR�VSHDN�DERXW
KLV�KHU�FDUHHU�LQ�WKH�KRSHV�RI�LQVSLULQJ�WKH�VWXGHQWV�WR
FRQVLGHU�DOO�WKHLU�RSWLRQV�DQG�DVVLVW�WKH�VWXGHQWV�WR�IRFXV
RQ�WKHLU�OLIH�JRDOV�´

³&DUHHU�' D\ �ZDV�DERXW�KDYLQJ�VWXGHQWV�VHH�D�YDULHW\
RI�FDUHHU�RSWLRQV�DQG�WKH�SDWK�QHHGHG�WR�DFKLHYH�VXFFHVV
LQ� WKRVH� FDUHHU� RSWLRQV�� � 2 SHQLQJ� XS� QHZ� LGHDV� DQG
RSWLRQV�WR�WKHVH�VWXGHQWV�LV�WKH�ILUVW�VWHS�WR�KHOSLQJ�WKH
VWXGHQWV�GHYHORS�D�FOHDU�VHW�RI�JRDOV�WRZDUG�WKH�SDWKV
WKH\ �WDNH�WRZDUG�IUXLWIXO�H[ SHULHQFHV�LQ�DFKLHYLQJ�WKRVH
JRDOV�´

� 5HDGLQJ� , V� ) XQGDPHQWDO�

2 XU� QH[ W� HYHQW� RI� WKH� VFKRRO� \ HDU� ZLOO� EH� ) ULGD\ �
) HEUXDU\ �� � WK��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���KHUH�DUH�WKH�GDWHV�IRU�WKH
UHPDLQLQJ�HYHQWV��0 DUFK�� �

> ?

���$ SULO�� �
> ?

��DQG�0 D\ �� �
> ?

�
������ ������6KHUU\ �3HUUL�$ Q] DORQH���� � � � � � � �
������ ������VKHUU\ # VXPPLWJURXSEHQHILWV�FRP
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� ����5HFHQWO\ �,�ZHQW�WR�0 F' RQDOG¶V�DQG�,�VDZ�RQ�WKH�PHQX
WKDW� \ RX� FRXOG� KDYH� DQ� RUGHU� RI� � �� � � RU� � � � &KLFNHQ� 0 F�
1 XJJHWV���,�DVNHG�IRU�D�KDOI�GR] HQ�QXJJHWV��
� µ: H�GRQ¶W�KDYH�KDOI�GR] HQ�QXJJHWV�¶�VDLG�WKH�WHHQDJHU�DW

WKH�FRXQWHU�
� µ<RX�GRQ¶W"¶�,�UHSOLHG�
� µ: H�RQO\ �KDYH�VL[ ��QLQH��RU�WZHOYH�¶�ZDV�WKH�UHSO\ �

µ6R�,�FDQ¶W�RUGHU�D�KDOI�GR] HQ�QXJJHWV��EXW�,�FDQ�RUGHU
VL[ "¶�
� µ7KDW¶V�ULJKW�¶

6R� ,� VKRRN� P\ � KHDG� DQG� RUGHUHG� VL[ � 0 F1 XJJHWV�
�8 QEHOLHYDEOH��EXW�VDGO\ �WUXH��
�
� ����,�ZDV�FKHFNLQJ�RXW�DW�WKH�ORFDO�: DOPDUW�ZLWK�MXVW�D�IHZ
LWHPV�DQG�WKH��ODG\ �EHKLQG�PH�SXW�KHU�WKLQJV�RQ�WKH�EHOW�FORVH
WR�PLQH���,�SLFNHG�XS�RQH�RI�WKRVH�µGLYLGHUV¶�WKDW�WKH\ �NHHS�E\

WKH�FDVK�UHJLVWHU�DQG�SODFHG�LW
EHWZHHQ� RXU� WKLQJV� VR� WKH\
ZRXOGQ¶W�JHW�PL[ HG�

$ IWHU�WKH�JLUO�KDG�VFDQQHG
DOO�RI�P\ �LWHPV��VKH�SLFNHG�XS
WKH�µGLYLGHU�¶�ORRN�LQJ�DOO�RYHU

LW�IRU�WKH�EDU�FRGH�VR�VKH�FRXOG�VFDQ�LW�
1 RW�ILQGLQJ�WKH�EDU�FRGH��VKH�VDLG�WR�PH��µ' R�\ RX�NQRZ

KRZ�PXFK�WKLV�LV"¶
,�VDLG�WR�KHU�µ,¶YH�FKDQJHG�P\ �PLQG��,�GRQ¶W�WKLQN�,¶OO�EX\

WKDW�WRGD\ �¶
� 6KH�VDLG�µ2 . �¶�DQG�,�SDLG�KHU�IRU�WKH�WKLQJV�DQG�OHIW�
� 6KH�KDG�QR�FOXH�WR�ZKDW�KDG�MXVW�KDSSHQHG�
�
� ����$ �ZRPDQ�DW�ZRUN�ZDV�VHHQ�SXWWLQJ�D�FUHGLW�FDUG�LQWR�KHU
IORSS\ �GULYH�DQG�SXOOLQJ�LW�RXW�YHU\ �TXLFNO\ �

: KHQ�,�LQTXLUHG�DV�WR�ZKDW�VKH�ZDV�GRLQJ��VKH�VDLG�VKH
ZDV�VKRSSLQJ�RQ�WKH�,QWHUQHW�DQG�WKH\ �NHSW�DVNLQJ�IRU�D�FUHGLW
FDUG� QXPEHU�� VR� VKH� ZDV� XVLQJ� WKH� $ 70 � µWKLQJ\ �¶� �. HHS
VKXGGHULQJ����
�
�� ����,�UHFHQWO\ �VDZ�D�GLVWUDXJKW�\ RXQJ�ODG\ �ZHHSLQJ�EHVLGH�KHU
FDU��µ' R�\ RX�QHHG�VRPH�KHOS"¶�,�DVNHG�

6KH�UHSOLHG��µ,�NQHZ�,�VKRXOG�KDYH�UHSODFHG�WKH�EDWWHU\ �WR
WKLV�UHPRWH�GRRU�XQORFNHU���1 RZ�,�FDQ¶W�JHW�LQWR�P\ �FDU���' R
\ RX�WKLQN�WKH\ ��SRLQWLQJ�WR�D�GLVWDQW�FRQYHQLHQFH�VWRUH��ZRXOG
KDYH�D�EDWWHU\ �WR�ILW�WKLV"¶

µ+ PPP��,�GRQ¶W�NQRZ���' R�\ RX�KDYH�DQ�DODUP��WRR"¶�,
DVNHG�

µ1 R��MXVW�WKLV�UHPRWH�WKLQJ\ �¶�VKH�DQVZHUHG��KDQGLQJ�LW
DQG�WKH�FDU�NH\ V�WR�PH�

$ V� ,� WRRN� WKH� NH\ � DQG� PDQXDOO\ � XQORFNHG� WKH� GRRU�� ,
UHSOLHG��µ: K\ �GRQ¶W�\ RX�GULYH�RYHU�WKHUH�DQG�FKHFN�DERXW�WKH
EDWWHULHV���,W¶V�D�ORQJ�ZDON�¶

3/ ( $ 6( �MXVW�OD\ �GRZQ�EHIRUH�\ RX�KXUW�\ RXUVHOI��� �

� ����6HYHUDO�\ HDUV�DJR��ZH�KDG�DQ�LQWHUQ�ZKR�ZDV�QRQH�WRR
VZLIW���2 QH�GD\ �VKH�ZDV�W\ SLQJ�DQG�WXUQHG�WR�D�VHFUHWDU\ �DQG
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&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
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