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

' ����������	
���

7HUP ��� � � � � � � � �
7RP �%HQQHWW
' RXJ�6P DXV

-D\ �7RELQ
�/ DXUD�: HEE

7HUP ��� � � � �� �� � � �
�5 \ DQ�$ \ UHV

�6WHYH�&RRSHU
-DQD�6Q\ GHU
%DUW�9 DOGHV

8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76
- XQH������� ����5 HOLJLRXV�6HULHV���( OGHU�/ RQJ�DQG�( OGHU�+HDWK��0 RUP RQ�) DLWK
- XQH����� � ����%R\ �6FRXWV�RI�$P HULFD��* XOI�5 LGJH�&RXQFLO
- XQH����� � ����1 R�1 RRQ�&OXE�P HHWLQJ�
- XQH����� � ����,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�	 �&RXQWU\ �&OXE
- XQH����� � ����1 R�0 HHWLQJ��� WK�RI�- XO\ �KROLGD\
- XO\ �� ����5 HOLJLRXV�6HULHV���' DQ�: KLWH��&OD\ �5 XQQHOV�	 �) U��%RE�* RRGZ LQ�
�����������������������&KULVWLDQ�) DLWK
- XO\ �������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW��ORFDWLRQ�7%$
- XO\ ������ � ����/ LQ] \ �: LOVRQ��7KH�&HQWUH���) RUP HUO\ �&HQWUH�IRU�: RP HQ�
- XO\ ������ � ����- RKQ�) RVWHU��$Z DUG�Z LQQLQJ�KXP RURXV�SRHW
- XO\ ������ � ����%DUU\ �7RUP DQ�5 RE�6XP QHU��&DVH\ 
V�&RRNLHV
$XJXVW��� ����5 HOLJLRXV�6HULHV���5 DEEL�5 LFKDUG�%LUQKRO] ��- HZ LVK�) DLWK
$XJXVW��� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW��ORFDWLRQ�7%$

,1 7( 5 �5 2 7(
7KXUVGD\ ��- XQH�� ��� � � � ���q ���7LP H���� � � � � �S�P �

7KH�&HQWUH�&OXE��� � � �6��: HVW�6KRUH�%OYG���7DP SD�
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5D\ �. OLQJLQVP LWK�������������������-RKQ�6P DUJH���������������������( G�2 GRP ������������������������5XWK�9 DQ�' \ NH������
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6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
' RXJ�6P DXV�� � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
-DP HV�* UDQW�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
) UHG�: DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � 9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN� � � � � � � � � � � � � � � � � �6HFUHWDU\
0 DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � �: HEP DVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

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

7DP SD��) / �� � � � � � � � � �
� � � � � � � � � � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU
6X] DQQH�&RRSHU

VX] DQQH# WEUSF�RUJ

������ �� �� � � � � � � �7 DP SD
���,QWHUED\
� �5 RWDU\

��� � �&OXE
�� �&KDUWHUHG�LQ� � � �

� � � � �

�
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6WHSKHQ�6KLQH
� � � � � � � �

VWHSKHQ# NLUE\ VP HQVZ HDU�FRP
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$ GP LQLVWUDWLRQ���' RXJ�6P DXV
0 HP EHUVKLS���$ OOHQ�. HHWFK

3XEOLF�5HODWLRQV���' RXJ�6P DXV
6HUYLFH�3URMHFWV���-LP �* UDQW

5RWDU\ �) RXQGDWLRQ���-D\ �7RELQ



5 HFDS�RI�- XQH��
%'&

�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�P HHWLQJ
E\ �- DQD�6Q\ GHU

�

3UHVLGHQW� 6KLQH� EHJDQ� WKH� PHHWLQJ� ZLWK� WKH� SOHGJH� RI
DOOHJLDQFH� DQG� ) RXU�: D\ � 7HVW�� ) DWKHU� %RE� JDYH� WKH
LQYRFDWLRQ�

³&DWR�� DQ� DQFLHQW� 5RPDQ� VHQDWRU�� ZDV
ZDONLQJ�RQH�GD\ �ZLWK�DQRWKHU�VHQDWRU���+LV
FROOHDJXH� WXUQHG� DQG� VDLG�� µ&DWR�� LW¶V� D
VFDQGDO�WKDW�WKH�VHQDWH�KDV�QRW�HUHFWHG�D
VWDWXH�LQ� \ RXU�KRQRU�� � ,¶P�JRLQJ�WR�ORRN
LQWR�WKH�PDWWHU�¶��µ3OHDVH�GRQ¶W�¶�VDLG�&DWR�
µ,¶G�UDWKHU�SHRSOH�DVNHG��³ : K\ �LVQ¶W�WKHUH
D� VWDWXH� WR� &DWR"´ � WKDQ� ³ : K\ � LV� WKHUH� D
VWDWXH�WR�&DWR"´¶

��� ³$ �0 DOD\ DQ�SURYHUE�VD\ V���7KH�PRUH�JUDLQV�RI�ULFH�RQ
D� VWHP�� WKH� ORZHU� LW� EHQGV�� � 7KH� IHZHU� JUDLQV�� WKH
KLJKHU�LW�VWDQGV���$ PHQ�´

$ IWHU�OXQFK�ZDV�VHUYHG��-D\ �+LQHV�LQWURGXFHG�RXU�JXHVWV�
+XJK�+DUOHVV�EURXJKW�KLV�ZLIH�&RUD���
%LOO�&UX] �ZDV�D�JXHVW�RI�' DQ�: KLWH�
6WHSKHQ�6KLQH�EURXJKW�KLV�ZLIH�6XVDQ�DQG�VRQ�0 LNH��

6WHSKHQ�6KLQH�DQQRXQFHG�WKDW�WKH�,QVWDOODWLRQ�' LQQHU�ZLOO
EH�KHOG�DW�7KH�7DPSD�<DFKW�	 �&RXQWU\ �&OXE�RQ�-XQH�� �

( )

�
3OHDVH� 569 3� YLD� WKH� H�YLWH� RU� VLJQ�XS� VKHHW�� � $ OVR�� KH
DQQRXQFHG�WKDW�5LFN�%RUJVWURP�LV�HQFRXUDJLQJ�5RWDULDQV
WR�VLJQ�XS�IRU�D�5RWDU\ �) HOORZVKLS���

+DSS\ �' ROODUV�
�� � � : DOWHU�DQG�KLV�ZLIH�KDYH�EHHQ�WUDYHOLQJ� IRU�VHYHUDO
JUDGXDWLRQV�
�� � � &OD\ � ZDV� KDSS\ � WKDW� KLV� � � � \ HDU�ROG� VRQ� PDGH� WKH
' HDQ¶V�OLVW�DQG�ZLOO�EH�DWWHQGLQJ�FROOHJH�HDUO\ �
����-LP�* UDQW�DQQRXQFHG�WKDW�3XE�1 LJKW�ZLOO�EH�DW�/ HH�5R\
6HOPRQ¶V��
����%RE�+DWWRQ�ZDV�YHU\ �H[ FLWHG�DERXW�&OD\ ¶V�EDQN�EHLQJ�OLW
XS�ZLWK�JUHHQ�OLJKWV�

6WHYH�&RRSHU�LQWURGXFHG�WKH�VSHDNHU��5RJHU�8 UEDQVNL��ZKR
LV�D�UHWLUHG��� � � �\ HDUV��8 �6��) HGHUDO�6SHFLDO�$ JHQW�ZKR�ODVW
VHUYHG�DV� ( [ HFXWLYH� ' LUHFWRU�RI� ) RUHLJQ�2 SHUDWLRQV� IRU
8 �6��&XVWRPV�DQG�%RUGHU�3URWHFWLRQ���+H�ZRUNHG�ZLWK�IRXU
8 �6��3UHVLGHQWV�DQG�OHG�LQWHUQDWLRQDO�GLSORPDF\ �DQG�MRLQW
FULPH�DQG�WHUURULVP�FRQWURO�VWUDWHJLHV�DQG�SURJUDPV���+LV
UHDO�OLIH�OHFWXUHV�DUH�IXOO�RI�KLV�SHUVRQDO�H[ SHULHQFHV�IURP
� � �\ HDUV�VHUYLQJ�LQ�( XURSH�DQG�WKH�IRUPHU�6RYLHW�8 QLRQ�
KLV� WLPH� DV� 6SHFLDO� $ JHQW� LQ� &KDUJH� RI� 8 �6�� &XVWRPV
2 IILFHV� LQ� / RV� $ QJHOHV�� &$ � DQG� 7DPSD�� ) / �� DQG� KLV
OHDGHUVKLS� RI� VRPH� RI� WKH� QDWLRQ¶V� ODUJHVW� GUXJ� DQG
ZHDSRQV� VPXJJOLQJ�� PRQH\ �ODXQGHULQJ� DQG� QDWLRQDO
VHFXULW\ �VHQVLWLYH� LQYHVWLJDWLRQV� DQG� XQGHUFRYHU
RSHUDWLRQV���

0 U��8 UEDQVNL�WROG�D�VWRU\ �RI�DQ�XQGHUFRYHU�RSHUDWLRQ
ZKHUH� WKH� 8 �6�� DJHQWV� ZHUH� FRQVWDQWO\ � EHLQJ� SURYLGHG
ZRPHQ�E\ �WKH�&RORPELDQV���7KH�ZLYHV�RI�WKH�XQGHUFRYHU
DJHQWV� GLGQ¶W� OLNH� WKLV� VR� WKH� DJHQWV� VWDUWHG� WDNLQJ
³JLUOIULHQGV́ � ZLWK� WKHP�� � 7KH� &RORPELDQV� GLG� QRW
XQGHUVWDQG�WKLV�DQG�GHFLGHG�WR�KDYH�D�VWDJ�SDUW\ �VR�WKH
JLUOIULHQGV�ZRXOGQ¶W�EH�ZLWK�WKHP���: KHQ�WKH�8 �6��DJHQWV
ZHQW�WR�DUUHVW�DQG�KDQGFXII�WKH�VXVSHFW��KH�JRW�YHU\ �H[ FLWHG
DQG�VDLG�µWKLV�LV�JRLQJ�WR�EH�D�JUHDW�SDUW\ ´ �

+H� WROG� DQRWKHU� VWRU\ � RI� DQ� RSHUDWLRQ� LQ� &DQDGD�
7KHUH�ZDV�D�PDQ�ZKR�ZDV�VPXJJOLQJ�8 �6��FRLQV�IURP�VORW
PDFKLQHV���7KLV�LV�KDUG�WR�SURYH�XQOHVV�WKH�VXVSHFW�DGPLWV
KH�LV�LQWHQWLRQDOO\ �VHOOLQJ�WKH�VLOYHU���: KHQ�WKH�XQGHUFRYHU
DJHQW�DVNHG�WKH�VXVSHFW�ZKDW�KH�GLG�IRU�D�OLYLQJ��KH�UHSOLHG
³,�VPXJJOH�8 �6��FRLQV́ �DQG�WKDW�KH�ZDV�DZDUH�RI�LW�EHLQJ
LOOHJDO�� � $ � PRQWK� ODWHU�� WKH� PDQ� ZDV� DUUHVWHG�� � : KHQ
SXOOLQJ� KLP� LQWR� WKH� LQWHUURJDWLRQ
URRP��WKH�XQGHUFRYHU�DJHQW�VKRZHG
XS� DW� WKH� VDPH� WLPH�� � : KHQ� WKH
VXVSHFW�VDZ�WKH�DJHQW��KH�VDLG��³2 K
QR��WKH\ �FDXJKW�\ RX�WRR�´

0 U�� 8 UEDQVNL� ZDV� D� YHU\
LQWHUHVWLQJ�VSHDNHU�DQG�VDLG�KH�KDG�WR
FXW�KLV�SUHVHQWDWLRQ�VKRUW�EHFDXVH�RI
OLPLWHG�WLPH���+H�KDV�VHYHUDO�VWRULHV
WKDW� KH� VKDUHV� RQ� FUXLVH� VKLSV� IRU
LQWHUHVWHG�SDVVHQJHUV���+H�VKDUHG�KLV
FRQWDFW�LQIRUPDWLRQ�ZLWK�WKH�JURXS�
UXUEDQVNL# HDUWKOLQN�QHW��� � � � � � � � � � � � �

&KULV�%UXVHU¶V�WLFNHW�ZDV�GUDZQ�LQ�WKH�� � �� � ��KRZHYHU
KH�GLG�QRW�SXOO�WKH�MRNHU�



%LUWKGD\ �	 �$ QQLYHUVDULHV�

5 LFK�%RVDDHQ
- XQH�� WK

7RP �	 �&ODUH�%HQQHWW
- XQH�� WK

- XOLH�	 �' DYH�%RVWLFN
- XQH�� � WK

&KXFN�	 �6XVDQ�' DZVRQ
- XQH�� � WK

&OXE�( YHQWV�	 �$ FWLYLWLHV
2 QJRLQJ�$FWLYLWLHV
0 HDOV�2 Q�: KHHOV�±�0 HDO�GHOLYHULHV�LQ�6RXWK

7DP SD�HYHU\ �7KXUVGD\
5 HDGLQJ�LV�) XQGDP HQWDO�±�2 QH�) ULGD\ �RI�HYHU\

P RQWK� �GXULQJ� VFKRRO� \ HDU�� DW� / DQLHU
( OHP HQWDU\

,QWHUED\ �5 RWDU\ �3XE�1 LJKW�±�) LUVW�7KXUVGD\ �RI
HYHU\ �P RQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

,QWHUDFW�&OXE�# �5 RELQVRQ�+LJK���' DZQ�0 F3HDN�LV�RXU
IDFXOW\ �OLDLVRQ�IRU�WKH�FOXE

8 SFRP LQJ�$QQXDO�( YHQWV

,QWHUED\ �5 RWDU\ �,QVWDOODWLRQ�%DQTXHW���- XQH�� � ��� � � �
,QWHUED\ �5 RWDU\ �* ROI�7RXUQDP HQW���6HSWHP EHU�2 FWREHU�� � � � �
* LIW�RI�/ LIH�) XQGUDLVHU���2 FWREHU�� � ��� � � � �DW�0 DLQVDLO
�������&RQIHUHQFH�&HQWHU
6WHDN�	 �&RUQ�( YHQW���) DOO�� � � �
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�7R\ �' ULYHV�±�7ZR�ZHHNV�SULRU�WR
�������ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ���2 QH�ZHHN�EHWZHHQ�7KDQNVJLYLQJ
�������DQG�&KULVWP DV�DW�3XEOL[
,QWHUED\ �5 RWDU\ �+ROLGD\ �3DUW\ ���' HFHP EHU�� ��� � � �
6SHHFK�&RQWHVW��0 DUFK�� � � � � ��
&\ FOLQJ�2 XW�$ XWLVP ���0 DUFK�� � ��� � � �
3DLQW�<RXU�+HDUW�2 XW��$SULO�� � � � � �
1 DYDO�5 2 7&�5 HYLHZ �DW�5 RELQVRQ�+LJK��$SULO�� � � � �

' LVWULFW�( YHQWV
' LVWULFW�� � � � �&RQIHUHQFH���- XQH�� � � � � ��� � � � �DW�7��3HSLQ
�������+RVSLWDOLW\ �&HQWHU��7DP SD
6� 7/ ����- XQH�� � � � � ��� � � � ��/ DNHODQG
5 RWDU\ �* RHV�WR�WKH�' RJV���) HEUXDU\ �� � � � �
5 RWDU\ �* RHV�WR�WKH�5 DFHV���0 DUFK�� � � � �

5 RWDU\ �,QWHUQDWLRQDO�( YHQWV
5 RWDU\ �,QWHUQDWLRQDO�&RQYHQWLRQ���0 D\ �� � � � ��� � � � * %DQJNRN�
�������7KDLODQG

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

+ HDOWK�7LSV�IURP
3UHVHUYLRQ��,QF�

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

) RRGV�WR�$ YRLG�
) RRG�0 DWWHUV�LV�D�ZHOO�UHVSHFWHG�ZHEVLWH�WKDW�XQFRYHUV
WKH�WUXWK�EHKLQG�UHDO�IRRG�QXWULWLRQ�DQG�LWV�LPSDFW�RQ�RXU
OLYHV� DQG� VRFLHW\ � DW�ODUJH�� +HUH� DUH� VRPH� RI� WKHLU
UHFRPPHQGDWLRQV�DERXW�IRRGV�WR�DYRLG�

&DQQHG�7RP DWRHV�
$ Q�HQGRFULQRORJLVW�ZRQ¶W�JR�QHDU�FDQQHG�WRPDWRHV��

� � � � \ RXU� ELUWKGD\ � � ZHGGLQJ� DQQLYHUVDU\ � � VSRXVH� RU
FKLOG·V� ELUWKGD\ � � HWF� � E\ � FRQWULEXWLQJ� � � � I RU� HDFK
\ HDU� WR� WKH� 5RWDU\ � ) RXQGDWLRQ�
� � 0 DNH� \ RXU� GRQDWLRQ� YLD� FDVK� RU� FKHFN� � SD\ DEOH� WR
7 DPSD� , QWHUED\ � 5RWDU\ � �SXW� ´5RWDU\ � ) RXQGDWLRQµ�LQ
WKH� PHPR� OLQH� � DQG� JLYH� LW� WR� 0 DUJDUHW� 5RVHW� RU
PDLO� LW� WR� 3� 2 � � %R[ � � � � � � � � � 7 DPSD� � ) / � � � � � � �
� � � � � � � 7 KDQNV� VR� PXFK��



WKH� FDQV� DUH� OLQHG� ZLWK� D� UHVLQ� FRQWDLQLQJ� %3$ �� DQG
WRPDWRHV� DUH� HVSHFLDOO\ � GDQJHURXV� EHFDXVH� WKHLU� DFLG
EUHDNV�WKH�%3$ �GRZQ�LQ�GDQJHURXV�DPRXQWV���&LQG\ ¶V�VLGH
QRWH��7KH�RQO\ �FDQQHG�WRPDWRHV�,�EX\ �DUH�E\ �( GHQ��WKH�RQO\
FRPSDQ\ �WKDW�GRHV�QRW�XVH�%3$ �OLQHG�FDQV�DQG�XVHV�� � � �
RUJDQLF�LQJUHGLHQWV�

&RQYHQWLRQDO�%HHI�
&RQYHQWLRQDO�FDWWOH�DUH�IHG�JUDLQ��FRUQ�DQG�VR\ �WR�PDNH

WKHP�IDW��HYHQ�WKRXJK�VWXGLHV�VKRZ�WKDW�JUDVV�IHG�EHHI�LV
KLJKHU�LQ�LPSRUWDQW�YLWDPLQV��PLQHUDOV�DQG�KHDUW�KHDOWK\ �
DQWL�LQIODPPDWRU\ � IDWV�� &LQG\ ¶V� VLGH� QRWH�� <RX� ³ ,Q� WKH
. QRZ´�5RWDULDQV�KDYH�KHDUG�WKLV�EHIRUH�

0 LFURZDYH�3RSFRUQ�
3HUIOXRURRFWDQRLF� DFLG� �3) 2 $ �� OLQHV� PLFURZDYH

SRSFRUQ�EDJV��DQG�ZKHQ�WKH\ �DUH�KHDWHG�WKH�FRPSRXQG�
ZKLFK�KDV�EHHQ�OLQNHG�WR�LQIHUWLOLW\ ��OHDFKHV�RQWR�WKH�IRRG�
&LQG\ ¶V�VLGH�QRWH���3RS�\ RXU�RZQ�LQ�D�SDQ�XVLQJ�FRFRQXW
RLO���<RX¶OO�QHYHU�JR�EDFN�WR�WKH�EDJ�

&RQYHQWLRQDO�3RWDWRHV
1 RQ�RUJDQLF� SRWDWRHV� DUH� KHDYLO\ � VSUD\ HG� ZLWK

KHUELFLGHV�� SHVWLFLGHV� DQG� IXQJLFLGHV� �� PDQ\ � SRWDWR
JURZHUV�GRQ¶W�HDW�WKH�SRWDWRHV�WKH\ �VHOO��EXW�LQVWHDG�WKH\
JURZ�WKHLU�RZQ�LQ�VHSDUDWH�SORWV�ZLWKRXW�DOO�WKH�FKHPLFDOV�

) DUP HG�6DOP RQ�
) DUPHG�VDOPRQ�DUH�VWXIIHG�LQWR�SHQV�DQG�IHG�FKLFNHQ

IHDWKHUV�DQG�SHOOHWV��$ �VFLHQWLILF�VWXG\ �RQ�ILVK�FRQWDPL�
QDWLRQ�VKRZHG�KLJK�OHYHOV�RI�FDUFLQRJHQV�VXFK�DV�' ' 7�DQG
3&%V���&LQG\ ¶V�VLGH�QRWH���%X\ �2 1 / < �: ,/ ' �ILVK�

&RQYHQWLRQDO�0 LON�
' DLU\ �FRZV�DUH�IHG�JURZWK�KRUPRQHV�WR�PD[ LPL] H�PLON

SURGXFWLRQ��ZKLFK�UHVXOWV�LQ�LQFUHDVHG�LQFLGHQFH�RI�XGGHU
LQIHFWLRQ�DQG�SXV�LQ�WKH�PLON�� � &LQG\ ¶V�VLGH�QRWH�� � * 2
5$ : �� � 5DZ� ZKROH� PLON� LV� WKH� PRVW� QXWULWLRXV� DQG
GHOLFLRXV�

&RQYHQWLRQDO�$ SSOHV�
$ SSOHV� DUH� KHDYLO\ � DQG� IUHTXHQWO\ � GRXVHG� ZLWK

SHVWLFLGHV���SHVWLFLGHV�WKDW�KDYH�EHHQ�OLQNHG�WR�3DUNLQVRQ¶V
GLVHDVH�� &LQG\ ¶V� VLGH� QRWH�� 8 QIRUWXQDWHO\ �� WKLV� LV� WUXH�
DORQJ� ZLWK� PDQ\ � RWKHU� IUXLWV� WKDW� IDOO� LQWR� WKH� VDPH
FDWHJRU\ ���* R�RUJDQLF�

7R� ILQG� RXW� PRUH� DERXW� ) RRG� 0 DWWHUV�� FOLFN� RQ
ZZZ�IRRGPDWWHUV�FRP�

7KLV�,V�5RWDU\
( UDGLFDWLQJ�SROLR�ZLOO�WDNH�UHQHZHG�UHVROYH��

VD\ V�%LOO�* DWHV

* DWHV�� WKH� NH\ QRWH� VSHDNHU� DW� WKH� WKLUG
SOHQDU\ �VHVVLRQ�RI�WKH�� � � � �5 ,�&RQYHQWLRQ�LQ
1 HZ� 2 UOHDQV�� VDLG� WKDW� EHFDXVH� RI� 5RWDU\
WKHUH� DUH� PDQ\ � SODFHV� LQ� WKH� ZRUOG� ZKHUH
SROLR�LV�QR�ORQJHU�FRQVLGHUHG�D�WKUHDW���

³7KDW¶V� D� EOHVVLQJ� DQG� D� FXUVH�´ � VDLG
* DWHV��³7KH�EOHVVLQJ�LV�WKDW�LQ�PDQ\ �SODFHV�
SROLR�LV�D�GLVHDVH�RI�WKH�SDVW��7KH�FXUVH�LV�WKDW
LW�LV�QRZ�KDUGHU�IRU�XV�WR�UDLVH�DZDUHQHVV�WKDW�
LQ�VRPH�SODFHV��SROLR�LV�DOVR�D�GLVHDVH�RI�WKH
SUHVHQW�� � ,I� ZH� IDLO� WR� KHOS� OHDGHUV� DURXQG� WKH� ZRUOG
XQGHUVWDQG� WKLV�� SROLR� LV� FHUWDLQ� WR� EH� D� GLVHDVH� RI� WKH
IXWXUH�´ ��

* DWHV�SUDLVHG�5RWDU\ �IRU�UHGXFLQJ�WKH�LQFLGHQFH�RI�SROLR
E\ �PRUH�WKDQ�� � � �ZRUOGZLGH�VLQFH�� � � � ���³<RXU�ZRUN�KDV
EURXJKW�XV�VR�IDU�´ �KH�VDLG��³ ,¶P�VR�SURXG�WR�EH�D�SDUWQHU�LQ
WKH�ZRUN�WKDW�5RWDU\ �KDV�EHHQ�GRLQJ�WR�HUDGLFDWH�SROLR�´ ��

* DWHV� QRWHG� WKDW� RQO\ � RQH� FDVH� RI� SROLR� KDG� EHHQ
UHSRUWHG�LQ�,QGLD�WKLV�\ HDU��DV�RI�0 DUFK���³ ,QGLD�LV�DSSURDFK�
LQJ�] HUR�FDVHV�´ �VDLG�* DWHV���³1 RQH�RI�WKLV�ZRXOG�KDYH�EHHQ
UHPRWHO\ �DFKLHYDEOH�KDG�LW�QRW�EHHQ�IRU�5RWDU\ ���: H�ZRXOG
QRW�EH�ZKHUH�ZH�DUH�ZLWKRXW�\ RX���1 RU�FDQ�ZH�JHW�WR�ZKHUH
ZH¶UH�JRLQJ�ZLWKRXW�\ RX�´ ��

* DWHV�VDLG�WKDW�KH�DQG�KLV�ZLIH��0 HOLQGD��KDYH�PDGH
HUDGLFDWLQJ�SROLR�WKHLU�IRXQGDWLR¶V�WRS�SULRULW\ �� � : LWK�WKH
ZRUOG�RQ�WKH�WKUHVKROG�RI�HUDGLFDWLRQ��WKH�KDUG�ZRUN�UHDOO\
EHJLQV�� KH� VDLG�� � ³3ROLR� HUDGLFDWLRQ� KDV� EHHQ� RXU� VLQJOH
ELJJHVW�LQYHVWPHQW�LQ�UHFHQW�\ HDUV��DV�IDU�DV�LQQRYDWLRQ�DQG
FUHDWLYLW\ ���7KH�ODVW�� � �ZLOO�EH�WKH�ORQJHVW�DQG�KDUGHVW�� � �´
KH�VDLG���³ ,W�ZLOO�UHTXLUH�PRUH�ZRUN�DQG�PRUH�FRPPLWPHQW
WKDQ�HYHU�EHIRUH���: LWKRXW�WKH�UHGRXEOHG�HIIRUW�RI�HYHU\ RQH
LQ�WKLV�URRP��DQG�\ RXU�IHOORZ�5RWDULDQV�DURXQG�WKH�ZRUOG�
ZH�ZLOO�QRW�VXFFHHG���5HGRXEOLQJ�LV�FUXFLDO�WR�HQGLQJ�SROLR�´

7KH�* DWHV�) RXQGDWLRQ�KDV�DZDUGHG�WZR�JUDQWV�WRWDOLQJ
� � � � �PLOOLRQ�WR�5RWDU\ �LQ�VXSSRUW�RI�LWV�ZRUN�LQ�HUDGLFDWLQJ
WKH�GLVHDVH�� �5RWDU\ �KDV�UHVSRQGHG�ZLWK�LWV�� � � � �0 LOOLRQ
&KDOOHQJH���7R�GDWH��5RWDULDQV�KDYH�UDLVHG�� � � � �� �PLOOLRQ
IRU�WKH�FKDOOHQJH���

* DWHV�VDLG�KH�SODQV�WR�ZRUN�ZLWK�5RWDU\ �OHDGHUVKLS�WR
NHHS�SROLR�IURQW�DQG�FHQWHU�LQ�WKH�SXEOLF�H\ H���³<RX�KDYH
KHOSHG�VR�PDQ\ �SHRSOH�XQGHUVWDQG�WKDW�ZH�DUH�µWKLV�FORVH�¶
,�FKDOOHQJH�\ RX�WR�PDNH�\ RXU�YRLFHV�ORXGHU�´

&RXQWULHV�LQFOXGLQJ�&DQDGD��WKH�8 QLWHG�$ UDE�( PLUDWHV�
WKH� 8 QLWHG� . LQJGRP�� DQG� WKH� 8 QLWHG� 6WDWHV� KDYH� DOO
LQFUHDVHG�WKHLU�LQYHVWPHQW�LQ�WKH�HUDGLFDWLRQ�HIIRUW���* DWHV
DWWULEXWHG�WKDW�VXFFHVV�WR�WKH�SUHVVXUH�5RWDULDQV�KDYH�SXW�RQ
WKH�OHDGHUV�RI�WKRVH�FRXQWULHV�� �%XW�KH�QRWHG�WKDW�ZLWK�D
IXQGLQJ�JDS�RI�� � � � �PLOOLRQ�QH[ W�\ HDU�IRU�WKH�* OREDO�3ROLR
( UDGLFDWLRQ�,QLWLDWLYH��LW�LV�QR�WLPH�WR�OHW�XS���³ ,I�ZH�IDLO��WKH
GLVHDVH� ZLOO� VSUHDG� EDFN� LQWR� FRXQWULHV� ZKHUH� LW¶V� EHHQ
HOLPLQDWHG��DQG�ZLOO�NLOO�DQG�SDUDO\ ] H�KXQGUHGV�RI�WKRXVDQGV
RI�FKLOGUHQ�ZKR�XVHG�WR�EH�VDIH�´ ��



0 D\ R�DQG�%HHU
�6XEP LWWHG�E\ �5 LFN�%RUJVWURP �

: KHQ�WKLQJV�LQ�\ RXU�OLIH�VHHP�DOPRVW�WRR�PXFK�WR�KDQGOH�
ZKHQ� � � � KRXUV� LQ� D� GD\ � DUH� QRW� HQRXJK�� UHPHPEHU� WKH
PD\ RQQDLVH�MDU�DQG�WKH�WZR�EHHUV�

$ �SURIHVVRU�VWRRG�EHIRUH�KLV�SKLORVRSK\ �FODVV�DQG�KDG
VRPH�LWHPV�LQ� IURQW�RI�KLP�� � : KHQ�WKH�FODVV�EHJDQ��KH
ZRUGOHVVO\ �SLFNHG�XS�D�YHU\ �ODUJH�DQG�HPSW\ �PD\ RQQDLVH
MDU�DQG�SURFHHGHG�WR�ILOO�LW�ZLWK�JROI�EDOOV���+H�WKHQ�DVNHG
WKH�� � �VWXGHQWV�LI�WKH�MDU�ZDV�IXOO���7KH\ �DJUHHG�WKDW�LW�ZDV�

7KH� SURIHVVRU�WKHQ�SLFNHG�XS�D�ER[ �RI�SHEEOHV�DQG
SRXUHG�WKHP�LQWR�WKH�MDU���+H�VKRRN�WKH�MDU�OLJKWO\ ���7KH
SHEEOHV�UROOHG�LQWR�WKH�RSHQ�DUHDV�EHWZHHQ�WKH�JROI�EDOOV�
+H�WKHQ�DVNHG�WKH�VWXGHQWV�DJDLQ�LI�WKH�MDU�ZDV�IXOO���7KH\
DJUHHG�LW�ZDV�

7KH�SURIHVVRU�QH[ W�SLFNHG�XS�D�ER[ �RI�VDQG�DQG�SRXUHG
LW�LQWR�WKH�MDU���2 I�FRXUVH��WKH�VDQG�ILOOHG�XS�HYHU\ WKLQJ�HOVH�
+H� DVNHG� RQFH� PRUH� LI� WKH� MDU� ZDV� IXOO�� 7KH� VWXGHQWV
UHVSRQGHG�ZLWK�DQ�XQDQLPRXV�³ \ HV�´

7KH� SURIHVVRU� WKHQ� SURGXFHG
WZR� FDQV� RI� EHHU� IURP� XQGHU� WKH
WDEOH�DQG�SRXUHG�WKH�HQWLUH�FRQWHQWV
LQWR� WKH� MDU�� HIIHFWLYHO\ � ILOOLQJ� WKH
HPSW\ �VSDFH�EHWZHHQ�WKH�JUDLQV�RI
VDQG���7KH�VWXGHQWV�ODXJKHG�

³1 RZ�´ �VDLG�WKH�SURIHVVRU�DV�WKH
ODXJKWHU� VXEVLGHG�� ³ ,� ZDQW� \ RX� WR
UHFRJQL] H� WKDW� WKLV� MDU� UHSUHVHQWV
\ RXU� OLIH�� � 7KH� JROI� EDOOV� DUH� WKH

LPSRUWDQW�WKLQJV���\ RXU�IDPLO\ ��\ RXU�FKLOGUHQ��\ RXU�KHDOWK�
\ RXU�IULHQGV�DQG�\ RXU�IDYRULWH�SDVVLRQV���DQG�LI�HYHU\ WKLQJ
HOVH�ZDV�ORVW�DQG�RQO\ �WKH\ �UHPDLQHG��\ RXU�OLIH�ZRXOG�VWLOO
EH�IXOO�

³7KH�SHEEOHV�DUH�WKH�RWKHU�WKLQJV�WKDW�PDWWHU��OLNH�\ RXU
MRE��\ RXU�KRXVH�DQG�\ RXU�FDU�

³7KH�VDQG�LV�HYHU\ WKLQJ�HOVH���WKH�VPDOO�VWXII���,I�\ RX
SXW� WKH� VDQG� LQWR� WKH� MDU� ILUVW�� WKHUH� LV� QR� URRP� IRU� WKH
SHEEOHV�RU�WKH�JROI�EDOOV���7KH�VDPH�JRHV�IRU�OLIH���,I�\ RX
VSHQG�DOO�\ RXU�WLPH�DQG�HQHUJ\ �RQ�WKH�VPDOO�VWXII�\ RX�ZLOO
QHYHU�KDYH�URRP�IRU�WKH�WKLQJV�WKDW�DUH�LPSRUWDQW�WR�\ RX�

³3D\ �DWWHQWLRQ�WR�WKH�WKLQJV�WKDW�DUH� FULWLFDO�WR� \ RXU
KDSSLQHVV���6SHQG�WLPH�ZLWK�\ RXU�FKLOGUHQ���6SHQG�WLPH
ZLWK�\ RXU�SDUHQWV���9 LVLW�ZLWK�JUDQGSDUHQWV���7DNH�WLPH�WR
JHW�PHGLFDO�FKHFNXSV�� �7DNH�\ RXU�VSRXVH�RXW�WR�GLQQHU�
3OD\ �DQRWKHU�� � ���7KHUH�ZLOO�DOZD\ V�EH�WLPH�WR�FOHDQ�WKH
KRXVH�DQG�IL[ �WKH�GLVSRVDO���7DNH�FDUH�RI�WKH�JROI�EDOOV�ILUVW
��WKH�WKLQJV�WKDW�UHDOO\ �PDWWHU���6HW�\ RXU�SULRULWLHV���7KH�UHVW
LV�MXVW�VDQG�´

2 QH�RI�WKH�VWXGHQWV�UDLVHG�KHU�KDQG�DQG�LQTXLUHG�ZKDW
WKH�EHHU�UHSUHVHQWHG���7KH�SURIHVVRU�VPLOHG�DQG�VDLG��³ ,¶P
JODG�\ RX�DVNHG���7KH�EHHU�MXVW�VKRZV�\ RX�WKDW�QR�PDWWHU
KRZ�IXOO�\ RXU�OLIH�PD\ �VHHP��WKHUH¶V�DOZD\ V�URRP�IRU�D
FRXSOH�RI�EHHUV�ZLWK�D�IULHQG�´

7+ ( �%$7+ 78 %�7( 67�
' XULQJ�D�YLVLW�WR�WKH�PHQWDO�DV\ OXP��D�YLVLWRU�DVNHG�WKH
' LUHFWRU� KRZ� KH� GHWHUPLQHV� ZKHWKHU� RU� QRW� D� SDWLHQW
VKRXOG�EH�LQVWLWXWLRQDOL] HG�

³ : HOO�´ �VDLG�WKH�' LUHFWRU��³ZH�ILOO�XS�D
EDWKWXE��WKHQ�ZH�RIIHU�D�WHDVSRRQ��D�WHDFXS
DQG�D�EXFNHW�WR�WKH�SDWLHQW�DQG�DVN�KLP�RU
KHU�WR�HPSW\ �WKH�EDWKWXE�´

³2 K��,�XQGHUVWDQG�´ �VDLG�WKH�YLVLWRU��³$
QRUPDO� SHUVRQ� ZRXOG� XVH� WKH� EXFNHW
EHFDXVH�LW¶V�ELJJHU�WKDQ�WKH�VSRRQ�RU�WKH
WHDFXS�´

³1 R�´ � VDLG� WKH� ' LUHFWRU�� ³D� QRUPDO
SHUVRQ�ZRXOG�SXOO�WKH�SOXJ���' R�\ RX�ZDQW
D�EHG�QHDU�WKH�ZLQGRZ"´

$ XQW�3DWW\
7KH�WHDFKHU�JDYH�KHU�ILIWK�JUDGH�FODVV�DQ�DVVLJQPHQW�
* HW�WKHLU�SDUHQWV�WR�WHOO�WKHP�D�VWRU\ �ZLWK�D�PRUDO�DW�WKH
HQG�RI�LW�

7KH�QH[ W�GD\ ��WKH�NLGV�FDPH�EDFN�DQG��RQH�E\ �RQH�
EHJDQ� WR� WHOO� WKHLU� VWRULHV���� 7KHUH� ZHUH� DOO� WKH� UHJXODU
W\ SHV�RI�VWXII��VSLOOHG�PLON�DQG�SHQQLHV�VDYHG���%XW�WKHQ
WKH�WHDFKHU�UHDOL] HG��PXFK�WR�KHU�GLVPD\ ��WKDW�RQO\ �( UQLH
ZDV�OHIW��

³ ( UQLH��GR�\ RX�KDYH�D�VWRU\ �WR�VKDUH"´ �
³< HV�PD¶DP���0 \ �GDGG\ �WROG�D�VWRU\ �DERXW�P\ �$ XQW

3DWW\ ���6KH�ZDV�D�SLORW�LQ�' HVHUW�6WRUP��DQG�KHU�SODQH�JRW
KLW���6KH�KDG�WR�EDLO�RXW�RYHU�HQHP\ �WHUULWRU\ ��DQG�DOO�VKH
KDG�ZDV�D�IODVN�RI�ZKLVNH\ ��D�SLVWRO��DQG�D�VXUYLYDO�NQLIH�

³6KH�GUDQN�WKH�ZKLVNH\ �RQ�WKH�ZD\ �GRZQ�VR�WKH�ERWWOH
ZRXOGQ¶W�EUHDN��DQG�WKHQ�KHU�SDUDFKXWH�ODQGHG�KHU�ULJKW�LQ
WKH�PLGGOH�RI�� � �,UDTL�WURRSV��

³6KH�VKRW�� � �RI�WKHP�ZLWK�WKH�SLVWRO��XQWLO�VKH�UDQ�RXW
RI�EXOOHWV��NLOOHG�IRXU�PRUH�ZLWK�WKH�NQLIH��WLOO�WKH�EODGH
EURNH�� DQG� WKHQ� VKH� NLOOHG� WKH� ODVW� ,UDTL� ZLWK� KHU� EDUH
KDQGV�´ �

³* RRG�+HDYHQV�´ �VDLG�WKH�KRUULILHG�WHDFKHU���³ : KDW
GLG� \ RXU�GDGG\ �WHOO� \ RX�ZDV�WKH�PRUDO�WR�WKLV�KRUULEOH
VWRU\ "´ �

³6WD\ �WKH�KHOO�DZD\ �IURP�$ XQW�3DWW\ �ZKHQ�VKH¶V�EHHQ
GULQNLQJ�´





7+ ( �0 ( 0 %( 5 6�2 ) �7$ 0 3$ �,1 7( 5 %$ < �5 2 7$ 5 <
��q �3DXO�+DUULV�) HOORZ ����L �3DVW�&OXE�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����

x �6XVWDLQLQJ�3+ ) �����Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU
J �3DVW�3UHVLGHQW�RI�DQRWKHU�5 RWDU\ �&OXE

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 ������ � � � � � � �

' DYLG�%HHGH��q
&ODVV�����&KDUWHU�) LVKLQJ
6SRXVH����,QJULG�
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP ������ � � � � � � �

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

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

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

- XOLH�%RVWLFN
&ODVV�����8 QLYHUVLW\ �' HYHORSP HQW
6SRXVH����' DYH
MERVWLFN# XW�HGX������� � � � � � � �

&KULV�%UXVHU
&ODVV����5 HYHUVH�0 RUWJDJHV
6SRXVH����/ DXUD
FEUXVHU# P HWOLIH�FRP ������ � � � � � � �

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

- XVWLQ�&ROYLQ
&ODVV�����+XP DQ�5 HVRXUFHV�2 XWVRXUFLQJ
6SRXVH����- DQD
MXVWLQP FROYLQ# JP DLO�FRP ������� � � � � � � �

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

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

&KXFN�' DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN� VLOYHUSDOP # WDP SDED\ �UU�FRP ���� � � � � � � � � � � �

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

0 LFKDHO�* HUP DLQ
&ODVV�����,QVXUDQFH�/ LWLJDWLRQ
JHUP DLQODZJURXS# JP DLO�FRP �������� � � � � � � �

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

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

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

+XJK�+DUOHVV��q L � x
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR# 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 �x
&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���q �����
&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 x
&ODVV�����&RQWUDFWRU���' HVLJQ�%XLOG
6SRXVH����&LQG\ ��
ENUXHJHU# EUHQQDQLQYHVWP HQWJURXS�FRP ������ � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV�����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH����' HH
EXVWHUOHYLQ# JP DLO�FRP ������ � � � � � � �

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

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

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

&OD\ �5 XQQHOV
&ODVV����5 HODWLRQVKLS�%DQNHU
6SRXVH����- HVVLFD
&UXQQHOV# IFEIO�FRP ������ � � � � � � �
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