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2 XU�OHJDO�HDJOH�ZDV�FRQVSLFXRXV�E\ �KLV�DEVHQFH��KDYLQJ�EHHQ
FDOOHG� DZD\ � WR� WKH� &DUULRQ� &RQIHUHQFH� LQ� %X] ] DUGV� %D\ �
0 DVVDFKXVHWWV��ZKHUH�KH�LV�FRQGXFWLQJ�WKH�SOHQDU\ �WHFKQLFDO
VHPLQDU�RQ�IRUFHIXO�IDVW�IRUHFORVXUHV�DQG�UHPXQHUDWLYH�UDSLG
UHSRVVHVVLRQV���( YHU\ �FORXG�KDV�D�VLOYHU�OLQLQJ�

) LOOLQJ�LQ�IRU�RXU�DJJUHVVLYH�EXW�$ : 2 / �DWWRUQH\ �ZDV�6WHYH
&RRSHU��ZKR�JDYHOHG�WKH�PHHWLQJ�LQWR�D�VHPEODQFH�RI�RUGHU�

) DWKHU�%RE�ZHQW�+ ROO\ ZRRG�WRGD\ �
� ³&HFLO� %�� ' H0 LOOH� ZDV� D� IDPRXV
+ ROO\ ZRRG�GLUHFWRU���

� $ IWHU� ILOPLQJ�µ7KH�7HQ�&RPPDQG�
PHQWV�¶� KH� ZDV� DVNHG�� ³ : KLFK� RQH� GR
\ RX�WKLQN�SHRSOH�EUHDN�PRVW�WRGD\ "´ ��+ H
UHSOLHG��³7KH�ILUVW�RQH��µ: RUVKLS�QR�JRG
EXW�PH��GR�QRW�ERZ�GRZQ�WR�DQ\ �LGRO�¶
,W¶V�WKH�RQH�,VUDHO�EURNH�ILUVW��DQG�LW¶V�WKH
RQH�ZH�VWLOO�EUHDN�PRVW�´ ��

' H0 LOOH� KDVWHQHG� WR� FODULI\ � WKDW� ZH
GRQ¶W�ERZ�GRZQ�WR�LGROV�RI�PHWDO�DQG�VWRQH���5DWKHU�ZH
ERZ�GRZQ�WR�LGROV�RI�IOHVK��IDPH��DQG�PRQH\ �

+ H�ZDV�ULJKW��ZDVQ¶W�KH"
: DWFK�\ RXU�WKRXJKWV��WKH\ �EHFRPH�\ RXU�ZRUGV�
: DWFK�\ RXU�ZRUGV��WKH\ �EHFRPH�\ RXU�DFWLRQV�
: DWFK�\ RXU�DFWLRQV��WKH\ �EHFRPH�\ RXU�FKDUDFWHU�
$ PHQ�´

3UHVLGHQW�3UR�7HP�6WHYH�FDOOHG�IRU�+ DSS\ �' ROODUV��JHQHUDWLQJ
D�ORQJ�OLQH�RI�FKHHU�

5HFLGLYLVW�/ LVD�' XQQ�ZDV�KDSS\ �WR�UHWXUQ�WR�WKH�FOXE�DIWHU
KHU�VHOI�LPSRVHG�SHULRG�RI�H[ LOH���: KHQ�VKH�VDLG��³ ,�PLVVHG�\ RX
JX\ V�´ �: DOWHU�GHPDQGHG��³+ RZ�PXFK�GLG�\ RX�PLVV�XV"´ ��7KH
DQVZHU��LW�WXUQHG�RXW��ZDV�RQO\ �RQH�GROODU¶V�ZRUWK�

) RUPHU�/ LWWOH�/ HDJXH�FRDFK�: DOWHU�H[ SODLQHG�KLV�FKDJULQ
DW�ILQGLQJ�WKH�JUDQGFKLOGUHQ�RI�KLV�IRUPHU�SOD\ HUV�DFFRVWLQJ�KLP
RQ�WKH�HOHYDWRU���3HWV�IO\ ��DQG�: RROYHV�KRZO�

( G� FHOHEUDWHG� KLV� HVFDSH� IURP� 3HQQV\ OYDQLD� EHIRUH� LW
GLVDSSHDUHG�FRPSOHWHO\ �XQGHU�D�EODQNHW�RI�VQRZ���+ LV�JUDQG�
GDXJKWHU�KDG�WR�FHOHEUDWH�KHU�ILIWK�ELUWKGD\ �LQ�WHPSHUDWXUHV�ZHOO
EHORZ�KHU�DJH���: KHQ�VKH�JHWV�ROG�HQRXJK��VKH�ZLOO�EH�DEOH
PDNH�KHU�RZQ�GHFLVLRQV�DQG�OLYH�VRPHZKHUH�ZDUP�

5LFN�JDYH�XV�D�RQH�ZRUG�+ DWWRQ�5HSRUW��³ * URXFK\ �´ ��+ H
LQWHUSUHWHG�WKLV�DV�D�VLJQ�RI�%RE¶V�UDSLG�UHFRYHU\ ���0 HDQZKLOH�
5LFN�SODQV�WR�HVFDSH�WR�JURXFK�IUHH�&RORUDGR�

6DUD� FHOHEUDWHG� WKH� * LIW� RI� / LIH�� ZKLOH� -LP� * UDQW� GLG
OLNHZLVH���) UHG�KDV�WLFNHWV���) HEUXDU\ �� � l m �
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' XYDOLHU�PDLQWDLQHG�RUGHU�IRU�PDQ\ �\ HDUV�ZLWK�KLV�7RQWRQ
0 DFRXWHV��D�UXWKOHVVO\ �HIILFLHQW�SDUDPLOLWDU\ �RUJDQL] DWLRQ�WKDW
PDGH�WKHLU�OLYLQJ�WKURXJK�FULPH�DQG�H[ WRUWLRQ�

: KHQ�KH�GLHG�LQ� � � � � ��KH�ZDV�VXFFHHGHG�E\ �KLV�VRQ
-HDQ�&ODXGH��EHWWHU�NQRZQ�DV�³%DE\ �' RF�´ �ZKR�ZDV�DQRLQWHG
3UHVLGHQW�IRU�/ LIH�DW�DJH�� � �� �%\ �ZD\ �RI�FRPSDULVRQ��. LP
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%DE\ � ' RF� ILQDOO\ � IOHG�WR�) UDQFH�LQ� � � � � �RQ�D�8 6$ )
&�� � � ��OHDYLQJ�WKH�FRXQWU\ �LQ�D�VWDWH�RI�DQDUFK\ �IURP�ZKLFK
LW�KDV�QHYHU�UHDOO\ �UHFRYHUHG���7KLV�ZDV�MXVW�D�IHZ�GD\ V�EHIRUH
) HUGLQDQG�0 DUFRV�SHUPDQHQWO\ �OHIW�WKH�3KLOLSSLQHV��DOVR�LQ�D
&�� � � ��WKH�HVFDSH�YHKLFOH�RI�FKRLFH�IRU�H[ LOHG�GLFWDWRUV���

%DE\ �' RF¶V�ZLIH�0 LFKHOH�PDGH�,PHOGD�0 DUFRV�ORRN�OLNH
D�SLNHU��KDYLQJ�RQFH�VSHQW�� � � �� � � �IRU�D�FORFN���7KHLU�� � � �
ZHGGLQJ� DORQH� FRVW� WKUHH� PLOOLRQ� GROODUV�� � : KHQ� -HDQ�
&ODXGH¶V�PRQH\ �UDQ�RXW�LQ�� � � � �VKH�GLYRUFHG�KLP�DQG�WRRN
KLV�FROOHFWLRQ�RI�VKLUWV��LQFOXGLQJ�WKH�RQH�RQ�KLV�EDFN���+ H
QRZ� OLYHV� LQ� D� VPDOO� DSDUWPHQW� LQ� 3DULV�� DIUDLG� WR� JR� RXW
ZLWKRXW�D�VKLUW�� � 6KH�KDV�UHYHUWHG�WR�KHU�PDLGHQ�QDPH�RI
0 LFKHOH�%HQQHWW�DQG�QRZ�ZRUNV�DW�/ RXLV�9 XLWWRQ¶V�IODJVKLS
VWRUH�RQ�WKH�&KDPSV�( O\ VHHV�

+ HOS� %ULQJV� + RSH� IRU� + DLWL�� ,QF�� KDV� QR� DQVZHU� IRU
+ DLWL¶V�SROLWLFDO�SUREOHPV��EXW�DVSLUHV�WR�LPSURYH�WKH�OLYHV�RI
LWV�FLWL] HQV��ZKR�KDYH�HFRQRPLFDOO\ �KLW�5RFN�%RWWRP���,W�LV
UDQNHG�� � � m n �RXW�RI�WKH�� � � �FRXQWULHV�LQ�WKH�8 QLWHG�1 DWLRQV
DQG�LV�E\ �IDU�WKH�SRRUHVW�FRXQWU\ �LQ�WKH�: HVWHUQ�+ HPLVSKHUH�
+ XQJHU�SDQJV�DUH�RIWHQ�DVVXDJHG�E\ �HDWLQJ�FRRNLHV�PDGH�RXW
RI�PXG���7KH�FRXQWU\ �LV�VR�SRRU�WKDW�WKHUH�LV�HYHQ�D�VKRUWDJH
RI�PXG�

&RQVHTXHQWO\ ��3DWULFLD¶V�RUJDQL] DWLRQ
KDV� D� UHODWLYHO\ � PRGHVW� PLVVLRQ�� ³0 HHW
EDVLF� QHHGV� RI� IRRG�� ZDWHU�� VDQLWDWLRQ�
HGXFDWLRQ��PHGLFDO�FDUH��DQG�FORWKLQJ�´

) ROORZLQJ� WKH� SURYHUELDO� JRDO� RI
WHDFKLQJ�SHRSOH�KRZ�WR�ILVK��WKH\ �KRSH�WR
³+ HOS�FUHDWH�LQGHSHQGHQFH�JLYLQJ�D�KDQG
XS��QRW�MXVW�KDQG�RXWV��E\ �SURYLGLQJ�DGXOW�
FKLOG��DQG�WHHQ�HGXFDWLRQ��DQG�KHOSLQJ�WR
FUHDWH�MREV�IRU�WKH�SHRSOH�RI�+ DLWL�´

7KH�JURXS�KDV�FRQFHQWUDWHG�LWV�HIIRUWV�LQ�WKH� ' LRFHVH
�DQG�' HSDUWPHQW��RI�1 RUG�( VW��WKH�DUHD�QHDU�&DS�+ DLWLHQ�RQ
WKH�QRUWKHUQ�FRDVW���

) RFXVLQJ�RQ�EDVLFV�VXFK�DV�SRWDEOH�ZDWHU��VXEVLVWHQFH
DJULFXOWXUH�� PHGLFDO� FDUH�� DQG� GLVDVWHU� UHOLHI�� + HOS� %ULQJV
+ RSH�IRU�+ DLWL�LV�OLWHUDOO\ �D�JUDVV�URRWV�FKDULW\ ����$ V�D�ORFDO
SURGXFW�RI�7DPSD��LW�LV�D�UHDVRQ�WR�EH�SURXG�RI�RXU�FLW\ �

5DLQHU�ZRQ�WKH�ILIW\ �ILIW\ ��EXW�FRXOG�QRW�ILQG�WKH�-RNHU�
6FKDGHQIUHXGH�
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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
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$ QRWKHU� VWRU\ � KDV� EURNHQ� WKDW
GLVFORVHV� ILQDQFLDO� WLHV� RI� DQ� ( P RU\
SV\ FKLDWULVW�� ' U�� &KDUOHV� 1 HP HURII� WR
WKH� SKDUP DFHXWLFDO� FRP SDQ\ �
* OD[ R6P LWK�. OLQH���' U��1 HP HURII�IDLOHG
WR� GLVFORVH� KLV� � � � � �� � � � HDUQLQJV�
FRQVLGHUHG� D� SLWWDQFH�� IURP � WKH� GUXJ
FRP SDQ\ �WR�SXVK�WKHLU�DQWL�GHSUHVVDQW
GUXJV���2 I�FRXUVH�WKH�FRQVXP HU�KDV�QR
UHDVRQ�WR�EHOLHYH�WKDW�WKLV� GRF� Z RXOG
SURP RWH�DQ�XQVDIH�GUXJ��ULJKW"��7UXWK�RI�WKH�P DWWHU�LV�
WKLV�GRFWRU�KDV�QR�FRQVFLHQFH�DQG�SODFHG�JUHHG�DERYH
JRRG�P HGLFLQH�DQG�VDIHW\ ���

7R� P DNH� P DWWHUV� Z RUVH�� WKHVH� GUXJV� KDYH� EHHQ
IRXQG�WR�EH�QR�EHWWHU�WKDQ�D�SODFHER�

6DGO\ ��WKLV�LV�QRW�XQXVXDO�LQ�WKH�LQGXVWU\ �WRGD\ �
<RX� FDQ·W� WUXVW� GRFV�� VFLHQWLVWV�� LQVWLWXWLRQV� RU� GUXJ
FRP SDQLHV�EHFDXVH�ILQDQFLDO�UHZ DUGV�DUH�WRR�JUHDW�WR
LJQRUH��

3HUKDSV�\ RX�P D\ �QRZ �KDYH�D�EHWWHU�XQGHUVWDQGLQJ
DV�WR�Z K\ �,�IHUYHQWO\ �VXSSRUW�DQG�EHOLHYH�\ RX�DUH�EHWWHU
VHUYHG�WR�XVH�QDWXUDO�DSSURDFKHV�WR�KHDOWK�DQG�KHDOLQJ
XQOHVV�D�OLIH�RU�GHDWK�VLWXDWLRQ�DULVHV���

7KHUH�LV�D�SODFH�IRU�GUXJV�LQ�RXU�Z RUOG��EXW�QRW�IRU
HYHU\ �FRXJK��VQHH] H��VSLNH�LQ�EORRG�SUHVVXUH�RU�KLJK
FKROHVWHURO���6D\ �1 2 �WR�GUXJV�DQG�OLYH�ORQJHU�

%HQMDP LQ� ) UDQNOLQ� RQFH� VDLG�� ´ ,I� SHRSOH� OHW� WKH
JRYHUQP HQW� GHFLGH� Z KDW� IRRGV� WKH\ � HDW� DQG� Z KDW
P HGLFLQHV� WKH\ � WDNH�� WKHLU� ERGLHV� Z LOO� VRRQ� EH� LQ� DV
VRUU\ �D�VWDWH�DV�WKH�VRXOV�Z KR�OLYH�XQGHU�W\ UDQQ\ �µ�

6WD\ �DOHUW�DQG�Z HOO�P \ �GHDU�FROOHDJXHV�DQG�IULHQGV�
6RXUFH���2 FW��� ��� � � � �: DOO�6WUHHW�-RXUQDO��́ ' RFWRU�' LGQ·W
' LVFORVH�* OD[ R�3D\ P HQWV��6HQDWRU�6D\ Vµ

7KLV�LV�5 RWDU\
6WXGHQWV��%UD] RVSRUW��7; ��5 RWDU\ �GRQDWH�ERRNV

5DTXHO�' HVLP RQH�VWDJJHUHG�XQGHU�WKH�Z HLJKW�RI�D�ER[
RI�DOJHEUD�ERRNV��EXW�$ QGUH�8 OP HU�WRRN�XS�WKH�VODFN
EHIRUH�SODFLQJ�WKH�SDFNDJH�LQVLGH�D�FRQWDLQHU�ERXQG�IRU
-RKDQQHVEXUJ��6RXWK�$ IULFD�

´ 7KH\ ·UH�IRU�NLGV�LQ�$ IULFD�µ�VDLG�WKH�%UD] RVZ RRG
+ LJK� 6FKRRO� 1 DWLRQDO� + RQRU� 6RFLHW\ � VWXGHQW�� ´ 7KH\
QHHG� DQ� HGXFDWLRQ�� � $ � ORW� RI� SHRSOH� KHUH� Z RXOG� EH

VXUSULVHG�KRZ �P XFK�WKH\ �Z RXOG�Z DQW�DQ�HGXFDWLRQ�
WRR��LI�WKH\ �GLGQ·W�KDYH�RQH�µ

' HVLP RQH� DQG� 8 OP HU� Z HUH� DP RQJ� D� GR] HQ
VWXGHQWV� KHOSLQJ� ORDG� DQ� � � �Z KHHOHU� WUDLOHU� Z LWK
WH[ WERRNV�� OLEUDU\ � ERRNV� DQG� RWKHUV� IRU� %UD] RVSRUW
5RWDU\ �&OXE·V�FRQWUL�EXWLRQ�WR�WKH�QRQSURILW�%RRNV�IRU
$ IULFD��D�SDUWQHU�RI�%HWWHU�: RUOG�%RRNV�

5RWDU\ �KDV�EHHQ�FROOHFWLQJ�ERRNV�IRU�WKUHH�\ HDUV
DQG�WKH\ ·YH�EHHQ�VWRUHG�LQ�D�Z DUHKRXVH�

´ : H�SUREDEO\ �QHHG�DERXW�WKUHH�P RUH�WUXFNV�WR
FDUU\ �WKHP �DOO��EXW�\ RX�FDQ·W�FROOHFW�WRR�P DQ\ �µ

7KH�ERRNV�Z LOO�EH�WDNHQ�WR�+ RXVWRQ�DQG�ORDGHG
RQWR�D�VKLS�ERXQG�IRU�$ IULFD�

5RWDU\ �P HP EHU�5DYL�6LQJKDQLD�Z DV�DP RQJ�WKH
YROXQWHHUV�ORDGLQJ�ERRNV�LQWR�VP DOO�ER[ HV�DQG�WKRVH
ER[ HV� LQWR� � �IRRW�WDOO� VKLSSLQJ� FRQWDLQHUV� EHIRUH� D
IRUNOLIW� SRVLWLRQHG� WKH� FRQWDLQHUV� RQWR� WKH� WUDLOHU�
2 QFH�WKH�ERRNV�DUULYH�LQ�$ IULFD��WKH\ ·UH�WDNHQ�WR�D
Z DUHKRXVH�DQG�SODFHG�LQ�DSSURSULDWH�VHFWLRQV��Z KHUH
HGXFDWRUV� SLFN� WKHP � XS� IRU� XVH� LQ� FODVVHV�� 7KH
UHP DLQGHU� RI� WKH� ERRNV� Z LOO� EH� JLYHQ� WR� Z RUWK\
FDXVHV��HLWKHU�%RRNV�RI�WKH�: RUOG�RU�RWKHUV��VKH�VDLG�

8 OP HU�Z DV�KDSS\ �WR�WRVV�KLV�WLP H�DQG�P XVFOH
EHKLQG�WKH�SURMHFW���´ : H·UH�KHOSLQJ�NLGV�LQ�QHHG�µ�KH
VDLG��´ 7KH\ �QHHG�ERRNV�DQG�Z H·UH�JLYLQJ�WKHP �VRP H
RI�RXUV���,�IHOW�WKH�NLGV�LQ�$ IULFD�QHHG�ERRNV�WR�KHOS
WKHP �OHDUQ��DQG�Z H�GRQ·W�QHHG�WKHP �KHUH���,I�Z H�KDYH
ERRNV�WKH\ �GRQ·W��Z K\ �QRW�JLYH�WKHP �Z KHUH�WKH\ ·UH
QHHGHG"µ

5 RWDU\ �&OXE�KROGV�IUHH�P HGLFDO�FDP S

/ XGKLDQD�5RWDU\ �&OXE��,QGLD��LQ�DVVRFLDWLRQ�Z LWK�6KUL
1 DY�' XUJD�0 DQGLU�7UXVW��RUJDQL] HG�D�IUHH�P HGLFDO
FKHFN�XS� DQG� EORRG� GRQDWLRQ� FDP S� LQ� WKH� 7UXVW·V
SUHP LVHV�RQ�6XQGD\ ��

$ ERXW� � � � � SDWLHQWV� EHQHILWWHG
IURP �WKH�FDP S�DQG�Z HUH�FKHFNHG�XS
IRU� KHDUW�� GHQWDO�� J\ QHFRORJLFDO�
H\ HV� DQG� SHGLDWULF� SUREOHP V�� $ OO
WHVWV� DQG� ( &* � Z HUH� GRQH
IUHH�RI�FRVW� DQG� P HGLFLQHV� Z HUH
DOVR�GLVWULEXWHG�IUHH��

7KH�FDP S�Z DV�LQDXJXUDWHG�E\
WKH� IRUP HU� GLVWULFW� JRYHUQRU� RI
5RWDU\ �' LVW�� � � � �63�6HWKL�DQG�WKH
EORRG� GRQDWLRQ� FDP S� Z DV
LQDXJXUDWHG�E\ �6HQLRU�' HSXW\ �0 D\ RU�3DUYHHQ�%DQVDO�

( IIRUWV�RI�WKH�5RWDU\ �&OXE�Z HUH�DSSUHFLDWHG�E\
ERWK�RI�WKHP ���) LIW\ �XQLWV�RI�EORRG�Z HUH�GRQDWHG�WR�WKH
EORRG�EDQN�RI�6KUL�. ULVKQD�&KDULWDEOH�+ RVSLWDO��



� � � � �' DUZ LQ�$ Z DUGV
�3DUW�� �RI�VHYHUDO�

<HV�� LW·V� WKDW� P DJLFDO� WLP H� RI� \ HDU� DJDLQ� Z KHQ� WKH
' DUZ LQ� $ Z DUGV� DUH� EHVWRZ HG�� KRQRULQJ� WKH� OHDVW
HYROYHG�DP RQJ�XV�

+ HUH�DUH�P RUH�RI�WKH�Z LQQHUV�

� ��$ Q�$ P HULFDQ�WHHQDJHU�Z DV�LQ�WKH�KRVSLWDO�UHFRYHULQJ
IURP �VHULRXV�KHDG�Z RXQGV�UHFHLYHG�IURP �DQ�RQFRP LQJ
WUDLQ��: KHQ�DVNHG�KRZ �KH�UHFHLYHG�WKH�LQMXULHV��WKH�ODG
WROG�SROLFH�WKDW�KH�Z DV�VLP SO\ �WU\ LQJ�WR�VHH�KRZ �FORVH
KH�FRXOG�JHW�KLV�KHDG�WR�D�P RYLQJ�WUDLQ�EHIRUH�KH�Z DV
KLW�

� ��$ �P DQ�Z DONHG�LQWR�D�/ RXLVLDQD�&LUFOH�. ��SXW�D�� � �
ELOO�RQ�WKH�FRXQWHU��DQG�DVNHG�IRU�FKDQJH���: KHQ�WKH
FOHUN�RSHQHG�WKH�FDVK�GUDZ HU��WKH�P DQ�SXOOHG�D�JXQ
DQG�DVNHG� IRU�DOO�WKH�FDVK�LQ�WKH�UHJLVWHU��Z KLFK�WKH
FOHUN�SURP SWO\ �SURYLGHG���7KH�P DQ�WRRN�WKH�FDVK�IURP
WKH�FOHUN�DQG�IOHG��OHDYLQJ�WKH�� � � �ELOO�RQ�WKH�FRXQWHU�
7KH�WRWDO�DP RXQW�RI�FDVK�KH�JRW�IURP �WKH�GUDZ HU����� � � �
>,I�VRP HRQH�SRLQWV�D�JXQ�DW�\ RX�DQG�JLYHV�\ RX�P RQH\ �
LV�D�FULP H�FRP P LWWHG"@

� ��6HHP V�DQ�$ UNDQVDV�JX\ �Z DQWHG�VRP H�EHHU�SUHWW\
EDGO\ ��+ H�GHFLGHG�WKDW�KH·G�MXVW�WKURZ �D�FLQGHU�EORFN
WKURXJK�D�OLTXRU�VWRUH�Z LQGRZ ��JUDE�VRP H�ERR] H��DQG
UXQ���6R�KH�OLIWHG�WKH�FLQGHU�EORFN�DQG�KHDYHG�LW�RYHU�KLV
KHDG�DW�WKH�Z LQGRZ ��7KH�FLQGHU�EORFN�ERXQFHG�EDFN
DQG�KLW�WKH�Z RXOG�EH�WKLHI�LQ�WKH�KHDG��NQRFNLQJ�KLP
XQFRQVFLRXV���7KH�OLTXRU�VWRUH�Z LQGRZ �Z DV�P DGH�RI
3OH[ LJODV���7KH�Z KROH�HYHQW�Z DV�FDXJKW�RQ�YLGHRWDSH�

� ��$ V�D�IHP DOH�VKRSSHU�H[ LWHG�D�1 HZ �<RUN�FRQYHQLHQFH
VWRUH�� D� P DQ� JUDEEHG� KHU� SXUVH� DQG� UDQ�� � 7KH� FOHUN
FDOOHG� � � � �LP P HGLDWHO\ ��DQG�WKH�Z RP DQ�Z DV�DEOH�WR
JLYH�WKHP �D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�VQDWFKHU�
� � � � � : LWKLQ� P LQXWHV�� WKH� SROLFH� DSSUHKHQGHG� WKH
VQDWFKHU��7KH\ �SXW�KLP �LQ�WKH�FDU�DQG�GURYH�EDFN�WR�WKH
VWRUH���7KH�WKLHI�Z DV�WKHQ�WDNHQ�RXW�RI�WKH�FDU�DQG�WROG
WR�VWDQG�WKHUH�IRU�D�SRVLWLYH�,' ���7R�Z KLFK�KH�UHSOLHG�
´ <HV��RIILFHU��WKDW·V�KHU���7KDW·V�WKH�ODG\ �,�VWROH�WKH�SXUVH
IURP �µ

� ��7KH�$ QQ�$ UERU�1 HZ V�FULP H�FROXP Q�UHSRUWHG�WKDW�D
P DQ�Z DONHG�LQWR�D�%XUJHU�. LQJ�LQ�<SVLODQWL��0 LFKLJDQ�
DW�� �DP ��IODVKHG�D�JXQ��DQG�GHP DQGHG�FDVK���7KH�FOHUN
WXUQHG�KLP �GRZ Q�EHFDXVH�KH�VDLG�KH�FRXOGQ·W�RSHQ�WKH
FDVK� UHJLVWHU� Z LWKRXW� D� IRRG� RUGHU�� � : KHQ� WKH� P DQ
RUGHUHG� RQLRQ� ULQJV�� WKH� FOHUN� VDLG� WKH\ � Z HUHQ·W
DYDLODEOH�IRU�EUHDNIDVW���7KH�P DQ��IUXVWUDWHG��Z DONHG

DZ D\ ��>$ �� �67$ 5�678 3,' ,7<�$ : $ 5 '
: ,1 1 ( 5@

� � �� : KHQ� D� P DQ� DWWHP SWHG� WR
VLSKRQ�JDVROLQH�IURP �D�P RWRU�KRP H

SDUNHG�RQ�D�6HDWWOH�VWUHHW��KH�JRW�P XFK�P RUH�WKDQ�KH
EDUJDLQHG�IRU���3ROLFH�DUULYHG�DW�WKH�VFHQH�WR�ILQG�D�YHU\
VLFN�P DQ�FXUOHG�XS�QH[ W�WR�D�P RWRU�KRP H�QHDU�VSLOOHG
VHZ DJH�� � $ � SROLFH� VSRNHVP DQ� VDLG� WKDW� WKH� P DQ
DGP LWWHG�WR�WU\ LQJ�WR�VWHDO�JDVROLQH�DQG�SOXJJHG�KLV
VLSKRQ� KRVH� LQWR� WKH� P RWRU� KRP H·V� VHZ DJH� WDQN� E\
P LVWDNH�� �7KH�RZ QHU�RI�WKH�YHKLFOH�GHFOLQHG�WR�SUHVV
FKDUJHV�VD\ LQJ�WKDW�LW�Z DV�WKH�EHVW�ODXJK�KH·G�HYHU�KDG�

5HP HP EHU����7KH\ �Z DON�DP RQJ�XV�����$ QG�Z RUVH��WKH\
YRWH��

2 OGHU�7KDQ�' LUW�4 XL]
�6XEP LWWHG�E\ �5LFN�%RUJVWURP �

&RXQW�DOO�WKH�RQHV�WKDW�\ RX�UHP HP EHU��QRW�WKH�RQHV�\ RX
Z HUH�WROG�DERXW���5DWLQJV�DUH�DW�WKH�ERWWRP �

� �����%ODFNMDFN�FKHZ LQJ�JXP
� �����: D[ �&RNH�VKDSHG�ERWWOHV�Z LWK�FRORUHG�VXJDU�Z DWHU
� �����&DQG\ �FLJDUHWWHV
� �����6RGD�SRS�P DFKLQHV�WKDW�GLVSHQVHG�JODVV�ERWWOHV
� �����&RIIHH�VKRSV�RU�GLQHUV�Z LWK�WDEOH�VLGH�MXNH�ER[ HV
� �����+ RP H�P LON�GHOLYHU\ �LQ�JODVV�ERWWOHV
Z LWK�FDUGERDUG�VWRSSHUV
� �����3DUW\ �OLQHV
� �����1 HZ VUHHOV�EHIRUH�WKH�P RYLH
� �����3�) ��) O\ HUV
� � ���%XWFK�Z D[
� � ��79 �WHVW�SDWWHUQV�WKDW�FDP H�RQ�DW�QLJKW�DIWHU�WKH�ODVW
VKRZ �DQG�Z HUH�WKHUH�XQWLO�79 �VKRZ V�VWDUWHG�DJDLQ�LQ
WKH�P RUQLQJ���7KHUH�Z HUH�RQO\ �WKUHH�FKDQQHOV��
� � ���3HD�VKRRWHUV
� � ���+ RZ G\ �' RRG\
� � ���� � �530 �UHFRUGV
� � ���6	 + �JUHHQ�VWDP SV
� � ���+ L�IL·V
� � ���0 HWDO�LFH�FXEH�WUD\ V�Z LWK�OHYHU
� � ���0 LP HRJUDSK�SDSHU
� � ���%OXH�IODVKEXOE
� � ���3DFNDUGV
� � ���5ROOHU�VNDWH�NH\ V
� � ���&RUN�SRSJXQV
� � ���6WXGHEDNHUV
� � ���: DVK�WXE�Z ULQJHUV
� � ���' ULYH�LQ�P RYLHV

,I�\ RX�UHP HP EHUHG��� � � � �<RX·UH�VWLOO�\ RXQJ
,I�\ RX�UHP HP EHUHG��� � � � � �<RX�DUH�JHWWLQJ�ROGHU
,I�\ RX�UHP HP EHUHG��� � � � � � �' RQ·W�WHOO�\ RXU�DJH
,I�\ RX�UHP HP EHUHG��� � � � � � �<RX·UH�ROGHU�WKDQ�GLUW�

,�P LJKW�EH�ROGHU�WKDQ�GLUW�EXW�WKRVH�P HP RULHV�DUH�WKH
EHVW�SDUW�RI�P \ �OLIH�
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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 � ��
&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
� � � � � � � �
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