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%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
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2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
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�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
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7RGD\ �Z DV�ROG�KRP H�Z HHN�DW�WKH�FOXE��Z LWK�SURGLJDO�IRUP HU
P HP EHUV�* HRUJH�( OEH�DQG�' RXJ�9 DQ�' \ NH�UHWXUQLQJ�WR�WKH
VFHQH�RI�WKHLU�P DQ\ �FULP HV����$ QG�FRP P LWWLQJ�D�IHZ �QHZ
RQHV��

%\ �Z D\ �RI�HFFOHVLDVWLFDO�H[ SLDWLRQ��) DWKHU�%RE�Z D[ HG
DQDWRP LFDO�

� � ´ $ �QXQ�DVNHG� OLWWOH�0 DU\ �� ¶: KR�P DGH
\ RX"·
���0 DU\ �ORRNHG�SX] ] OHG�IRU�D�P LQXWH���7KHQ
VKH�VDLG��¶* RG�P DGH�SDUW�RI�P H�·
� � �1 RZ �WKH�QXQ�ORRNHG�SX] ] OHG��VD\ LQJ�
¶' LG� \ RX� VD\ � WKDW� * RG� P DGH� 3$ 57� RI
\ RX"·
��¶<HV�·�VDLG�0 DU\ ���¶* RG�P DGH�P H�WLQ\ ��EXW�WKH�UHVW��
* RG�DQG�,�GLG�WKDW�WRJHWKHU�·
� � 0 \ � OLIH� LV� VRP HWKLQJ� OLNH� WKDW�� ,W·V� D� MRLQW� HIIRUW
EHWZ HHQ�* RG�DQG�P H�
���: LWKRXW�P \ �IDLWK��* RG�FDQ�GR�QRWKLQJ���: LWK�LW��Z H
FDQ�GR�DQ\ WKLQJ�WRJHWKHU�
���7KLV�UDLVHV�D�TXHVWLRQ��¶+ RZ �ILUP O\ �GR�,�EHOLHYH�WKDW
LI�,�SXW�P \ �IDLWK�LQ�* RG��* RG�FDQ�GR�DQ\ WKLQJ�WKURXJK
P H��LQ�VSLWH�RI�P \ �IODZ V"·
� � �<RX�NQRZ ��LW·V�QHYHU�D�TXHVWLRQ�Z LWK�DQ\ �RI�XV�RI
IDLWK�RU�QR�IDLWK��WKH�TXHVWLRQ�LV��¶,Q�Z KDW�RU�LQ�Z KRP
GR�,�SXW�P \ �IDLWK"·��$ P HQ�µ

2 EHUVWXUP EDKQIXHKUHU� . UXHJHU� FRQWLQXHG� KLV
VFRUFKHG�HDUWK�SROLF\ ��WHP SRUDULO\ �WUDVKLQJ�WKH�) RXU�: D\
7HVW�DQG�LQVLVWLQJ�RQ�VWDQGLQJ�SDUOLDP HQWDU\ �SURFHGXUH�RQ
LWV� SRLQWHG� KHDG�� � $ V� $ GP LUDO� ) DUUDJXW� VDLG�� ´ ' DP Q
5REHUW·V�5XOHV���) XOO�VSHHG�DKHDG�µ

6LQFH�RXU�VSHDNHU�Z DV�JLYHQ�VKRUW�VKULIW�ODVW�Z HHN��%RVV
%RE�GHFLGHG�WR�KDYH�RXU�IHDWXUHG�VSHDNHU�OHDG�RII�Z LWK�KLV
RZ Q�YHUVLRQ�RI�WKH�* HWW\ VEXUJ�$ GGUHVV�

* HRUJH�( OEH�Z DV�LQ�UDUH�IRUP ��DQG�Z KHQ�IROORZ HG�E\
' RXJ� 9 DQ� ' \ NH�� YLRODWHG� WKH� &HQWUH� &OXE·V� VWULFW� UXOHV
DERXW�WKH�QXP EHU�RI�FRP HGLDQV�DOORZ HG�WR�RFFXS\ �D�VLQJOH
URRP �� � 7KHVH�UXOHV�Z HUH�SDVVHG�DV�D�UHVXOW�RI�WKH�UHFHQW
ULRWV��EXW�WKH�HOHYDWRU�LV�VWLOO�EURNHQ�

,W�KDV�EHHQ�H[ DFWO\ �D� \ HDU�VLQFH�* HRUJH�KXQJ�XS�KLV
KRP EXUJ�DQG�HP EDUNHG�RQ�WKH�ILQDO�MRXUQH\ �RI�UHWLUHP HQW�

+ LV�ILUVW�P LVWDNH�Z DV�WR�UHWLUH�EHIRUH�KLV�Z LIH�GLG���7KLV
KDV� OHG� WR� QR� HQG� RI� VQLGH� UHP DUNV� DERXW� KHU� EHLQJ� WKH
EUHDGZ LQQHU�DV�VKH�OHDYHV�WKH�KRXVH�HYHU\ �P RUQLQJ�Z KLOH
* HRUJH�LV�VWLOO�ORXQJLQJ�DERXW�LQ�KLV�XQGHUZ HDU���: KHQ�VKH
UHWXUQV�KRP H�DIWHU�D�KDUG�GD\ ·V�Z RUN��VKH�DVNV��´ : KDW�GLG
\ RX�GR�WR�HDUQ�\ RXU�NHHS�WRGD\ ��0 LVWHU�&RXFK�3RWDWR"µ��+ H
LV�NQRZ Q�DURXQG�WKH�KRXVH�DV�´ + HUU�6RIDNDUWRIIHO�µ

$ IWHU�UXQQLQJ�RXW�RI�SODXVLEOH�VWRULHV�DERXW�Z KDW�KH
Z DV�GRLQJ�Z KLOH�VKH�Z DV�Z RUNLQJ�KHU�ILQJHUV�WR�WKH�ERQH�
* HRUJH�EHJDQ�WR�VDOO\ �IRUWK�LQ�VHDUFK�RI�D�P HDQLQJIXO�OLIH�
+ H�P DGH�LW�DV�IDU�DV�WKH�QHDUHVW�0 F' RQDOG·V���' ULQNLQJ�FXSV
RI�´ VHQLRU�FRIIHHµ�DW�� � �FHQWV�HDFK�Z LWK�HQGOHVV�IUHH�UHILOOV�
KH�KDV�WDNHQ�WR�KDQJLQJ�RXW�Z LWK�KLV�IHOORZ �JHH] HUV�DQG�

GHFU\ LQJ� WKH� FXUUHQW� VWDWH� RI� WKH� Z RUOG�� � + H� DQG� KLV
IHOORZ �7HXWRQLF�UHWLUHHV�DUH�NQRZ Q�FROOHFWLYHO\ �DV�´ ' LH
$ OWH�) XU] HQ�µ

/ DWHU��KH�KHDGV�RII�WR�WKH�VXSHUP DUNHW�DQG�FKDWV�XS
JHULDWULF�IHP DOH�VKRSSHUV�LQ�VHDUFK�RI�VDODFLRXV�VHQLRU
DFWLYLWLHV���6R�IDU��KH�KDV�EHHQ�EDQQHG�IURP �$ OEHUWVRQ·V
DQG�3XEOL[ ��Z KLOH�GLVFXVVLRQV�Z LWK�6Z HHWED\ ·V�ODZ \ HUV
DUH�FRQWLQXLQJ�

+ H�DQG�5DLQHU�VZ DSSHG�SLFNOHG�FDEEDJH�UHFLSHV�
JLYLQJ�QHZ �P HDQLQJ�WR�WKH�WHUP �´ NUDXW�µ�WKH�FRQVXP �
SWLRQ� RI� Z KLFK� OHG� WR� D� SURIXVLRQ� RI� ´ 1 HXH� ) XU] HQ�µ
* HRUJH·V�SURGLJLRXV�SURSHQVLW\ �WR�EUHDN�Z LQG�DOVR�OHG�WR
KLV�H[ SXOVLRQ�IURP �3LODWHV�FODVV���6WUXJJOLQJ�WR�EUHDWKH�
KLV�LQVWUXFWRU�Z DV�EDUHO\ �DEOH�WR�UHIXQG�* HRUJH·V�P RQH\
Z KLOH�JDVSLQJ�IRU�DLU���6KH�EHJJHG�KLP �WR�WDNH�XS�\ RJD
LQVWHDG�

6LQFH�KH�KDG�DQ�HDUO\ �WHH�WLP H��* HRUJH�OHIW�XV�LQ�WKH
P LGGOH�RI�OXQFK�Z LWK� IRQG�P HP RULHV�RI�KLV� \ HDU�ORQJ
DEVHQFH�

0 RYLQJ�RQ�WR�+ DSS\ � ' ROODUV�� ' HU�$ OWHU� . UXHJHU�
KXQG�OHG�RII�Z LWK�WKH�IHOLFLWRXV�QHZ V�WKDW�KH�KDG�RQO\
WKUHH�VKRUW�Z HHNV�P RUH�WR�HQGXUH�RXU�DEXVH��QRW�IRXU
ORQJ�Z HHNV�DV�KH�KDG�WKRXJKW�

7KH� H[ WHQGHG� 2 ·* UDG\
IDP LO\ � VKRZ HG� XS� LQ� IRUFH�
0 DUJDUHW� EURXJKW� KHU� VRQ
3HWHU� $ OHMDQGUR� 5RVHW�� DORQJ
Z LWK� KHU� ROGHU� ER\ � ' DYLG�
Z KLOH� -RH� EURXJKW� KLV� Z LIH
' RQQD�� � 3HWHU� VKRZ HG� XQ�
XVXDO� UHVWUDLQW� DW� KLV� ILUVW
5RWDU\ � P HHWLQJ�� VHWWLQJ� DQ
H[ DP SOH�RI�GHFRUXP �Z KLFK�WKH�UHVW�RI�XV�Z RXOG�GR�Z HOO
WR�IROORZ ���,W�LV�XQIRUWXQDWHO\ �WRR�ODWH�IRU�* HRUJH�DQG�%RE�

/ RRNLQJ�UHP DUNDEO\ � IHP LQLQH�LQ�D�VNLUW�� / LVD�Z DV
KDSS\ � DERXW� VRP HWKLQJ� LQYROYLQJ� ) &$ 7�� EXW� FOXE
P HP EHUV� Z HUH� WRR� GLVWUDFWHG� WR� QRWLFH�� � / DWHU�� VKH
FRQILGHG�WKDW�* HRUJH�KDG�UHVSRQGHG�WR�KHU�FDOO�IRU�EDE\
SKRWRJUDSKV�Z LWK�RQH�Z KLFK�FDQQRW�EH�GHVFULEHG�KHUH�
6XIILFH�LW�WR�VD\ �WKDW�KH�Z DV�D�ODUJH�EDE\ ��DW�OHDVW�LQ�KLV
GUHDP V�

5LFN�FHOHEUDWHG�WKH�VLP XOWDQHRXV�DQQLYHUVDU\ �RI�KLV
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- XQH�� &OXE�$VVHP EO\ �
- XQH�� � 7%$
- XQH�� � 5 LFKDUG� / RER�� * HQHUDO� 0 DQDJHU� RI� : ( ' 8 ��

&RQYHUVLRQ�WR�' LJLWDO
- XQH�� � 1 R�0 HHWLQJ��,QVWDOODWLRQ�%DQTXHW�DW�WKH�7DP SD

<DFKW�&OXE
- XO\ �� 1 R�/ XQFK�0 HHWLQJ

) URP �WKH�( GLWRU�
. HHS�WKRVH�QHZ V�VWRULHV��TXRWHV��MRNHV�
SKRWRV��DQQRXQFHP HQWV�DQG�FRUUHFWLRQV
FRP LQJ���7KLV�EXOOHWLQ�LV�IRU�\ RX�DQG�DERXW
\ RX���+HOS�P DNH�LW�Z KDW�\ RX�Z DQW�LW�WR�EH��
6HQG�LWHP V�WR�VX] DQQH# WEUSF�RUJ�EHIRUH
� SP �RQ�0 RQGD\ V�

%LUWKGD\ �	 �$QQLYHUVDULHV�

52 7$5<·V�) RXU� : D\ �7HVW

´ 2 I�WKH�WKLQJV�Z H�WKLQN� �
��������VD\ �RU�GR� �

���,V�LW�WKH�7587+"
���,V�LW�) $,5�WR�DOO�FRQFHUQHG"
��: LOO�LW�EXLOG�* 2 2 ' : ,/ / �DQG�
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SLJ�DQG�WKH�DQQLYHUVDU\ �RI�KLV�Z HGGLQJ�WR�3DWWL����0 D\ EH
5LFN�VKRXOG�UHSKUDVH�WKDW�FRP P HQW��

5DLQHU�Z DV� KDSS\ �WR�KDYH�VSHQW�WLP H�Z LWK�WKH� * 6(
WHDP �IURP �* HUP DQ\ �DQG�WR�KDYH�EHHQ�DEOH�WR�Z RUN�RQ�WKH
OLEUDU\ �DW�&DP S� ) ORULGD�Z LWK�KLV�GDXJKWHU��FUHDWLQJ�QHZ
ERRNVKHOYHV�

' DYLG�%HHGH�Z D[ HG�DVWURORJLFDO��KRSLQJ�WKDW�WKH�HQG�RI
0 DUV·�UHWURJUDGH�P RWLRQ� LQ� / HR�QH[ W�P RQWK�Z LOO�OHDG�WR
SHDFH��SURVSHULW\ ��DQG�KLJKHU�KRXVH�SULFHV���

-LP �&UHZ V�FHOHEUDWHG�KLV�� � �\ HDUV�Z LWK�RXU�FOXE�DQG�KLV
� � � \ HDU�ROG�P RWKHU·V�XSFRP LQJ�GULYLQJ�WHVW���+ H�KDV�P L[ HG
IHHOLQJV�DERXW�WKH�RXWFRP H�

) LQDOO\ ��' RXJ�9 DQ�' \ NH�XSGDWHG�XV�RQ�KLV�DFWLYLWLHV
VLQFH�EHLQJ�H[ SHOOHG�IURP �WKH�FOXE�IRU�SUDFWLFLQJ�FRP HG\
Z LWKRXW�D�OLFHQVH�� �$ FFRP SDQLHG�E\ �KLV�H[ RWLF�Z LIH�Z KR
QRZ �JRHV�E\ �WKH�VLP SOH�LQLWLDO�´ 9 �µ�WKH�9 ' V�QRZ �HQJDJH�LQ
VRP HWKLQJ�WKH\ �FDOO�´ DGYHQWXUH�ELNLQJ�µ�Z KLFK�LV�WKH�NLQG
RI�WKLQJ�\ RXU�P RWKHU�XVHG�WR�KDYH�WR�KRVH�\ RX�GRZ Q�DIWHU�

$ P RQJ�RXU�JXHVWV�Z DV�/ LHXWHQDQW�&RORQHO�0 LV] RUL�RI
WKH�+ XQJDULDQ�DUP \ ��D�P HP EHU�RI�WKH�&RDOLWLRQ�IRUFHV�DW
0 DF' LOO��Z KRVH�GDXJKWHU�1 RULQD�Z RQ�RXU�VSHHFK�FRQWHVW�D
IHZ �Z HHNV�DJR�

-XVW�WR�P DNH�VXUH�WKDW�HYHU\ WKLQJ�Z DV�GRQH�WRWDOO\ �RXW
RI�DQ\ �VHP EODQFH�RI�RUGHU��. UXHJHU�GHU�* URVVH�LQGXFWHG�D
QHZ �P HP EHU�DW�WKH�HQG�RI�WKH�P HHWLQJ���: H�Z HOFRP H�-LP
* UDQW�DV�D�P HP EHU�RI�WKH�FOXE�DQG�KRSH�WKDW�KH�Z LOO�EH�DEOH
WR�SXW�WKLV�P HHWLQJ·V�FKDRV�EHKLQG�KLP �

-D\ �7RELQ�Z RQ�WKH�ILIW\ �ILIW\ ��EXW�QRW�WKH�XOWLP DWH�SUL] H�
* R�IRUWK�DQG�P XOWLSO\ ��5RWDULDQV�

) ( ( ' �7+ ( �
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6WHYH�&RRSHU
0 D\ �� � VW

$ OEHUWR�	 �0 DJGD
�3RUWHOD
-XQH�� UG

5 \ DQ�	 �$ P \ �$ \ UHV
-XQH�� WK



+ HDOWK�7LSV�IURP �3UHVHUYLRQ��,QF�
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7KLQN�2 LO�LV�( [ SHQVLYH" ��

$ �GHDU�IULHQG�DQG�FROOHDJXH�RI�P LQH�Z URWH�D�EULOOLDQW�SLHFH�RQ�WKH�FRVW�RI�RLO�DQG�JDVROLQH�DQG�XVHG�WKH
IROORZ LQJ�DQDORJ\ �WR�GULYH�KRP H�KLV�SRLQW���

: H�KDYH�QR�SUREOHP �SXWWLQJ�FKHP LFDO�VXJDU�Z DWHU�LQ�RXU�ERGLHV�DQG�VSHQGLQJ�D�IRUWXQH�GRLQJ�LW��EXW�FU\
IRXO�DERXW�JDVROLQH�SULFHV���' RQ·W�JHW�P H�Z URQJ��,·P �QRW�KDSS\ �DERXW�D�� � �JDOORQ�RI�JDVROLQH���

&RQVLGHU�WKLV���$ �� � �RXQFH�&RFD�&ROD�FRVWV�� � �FHQWV��Z KLFK�HTXDWHV�WR�� � �� � �SHU�JDOORQ���QHDUO\ �WKUHH�WLP HV
WKH�FRVW�RI�JDVROLQH���&RFD�&ROD�LV�EDVLFDOO\ �FRORUHG�VXJDU�Z DWHU�GRXVHG�Z LWK�FKHP LFDOV���* DVROLQH�P XVW�EH�UHILQHG
IURP �RLO�DQG�WKH�SURFHVV�LV�H[ SHQVLYH���1 R�RQH�VFUHDP V�Z KHQ�&RNH�UDLVHV�LWV�SULFHV����<HW�Z KHQ�JDVROLQH�SULFHV
LQFUHDVH��SROLWLFLDQV�VWDUW�EODP LQJ�RLO�FRP SDQLHV�HYHQ�WKRXJK�Z H�KDYH�UHODWLYHO\ �LQH[ SHQVLYH�JDVROLQH�FRP SDUHG
WR�RWKHU�FRXQWULHV���7KH�SULFH�RI�JDV�LV�RYHU�� � �SHU�JDOORQ�LQ�( XURSH�

&RNH�HDUQV�� � �� � �SURILW�RQ�LWV�WRWDO�LQFRP H�Z KLFK�P HDQV�IRU�HYHU\ �� � � � �LW�HDUQV��LW�NHHSV�� � � �� � ���7KH�RLO
FRP SDQLHV·�SURILW�P DUJLQ�LV�� �� � � ��RU�� � �� � �RQ�HYHU\ �� � � � ���: KLFK�EXVLQHVV�Z RXOG�\ RX�UDWKHU�RZ Q"

7R�VRIWHQ�WKH�EORZ �RI�KLJK�JDVROLQH�SULFHV��VWRS�EX\ LQJ�FRNH���8 VH�WKH�P RQH\ �IRU�JDVROLQH�DQG�LP SURYH�\ RXU
KHDOWK�E\ �DYRLGLQJ�WKLV�WR[ LF�GULQN�

. HHSLQJ�\ RX�´ WKLQNLQJµ«
���

7KLV�LV�5 RWDU\
5 RWDU\ �&OXEV�5 DLVLQJ�+ DELWDW�+ RP H��

$ V� WKH� VXQ� URVH� RYHU� WKH� � � � � EORFN� RI
: HVW�&ROOHJH�6WUHHW�RQ�D�UHFHQW�6DWXUGD\
P RUQLQJ��WKH�VRXQGV�RI�D�WKUHH�\ HDU�ROG
YLVLRQ�HFKRHG�WKURXJK�WKH�QHLJKERUKRRG�
�7KH�EDQJLQJ�RI�FODZ �KDP P HUV�Z DV�RFFD�
VLRQDOO\ � LQWHUUXSWHG� E\ � WKH� FODWWHU� RI
Z RRGHQ�ERDUGV��ORXG�ODXJKWHU�DQG�FKHHUV
DP RQJ�WKH� � � �SHRSOH�Z KR�KDG�FRP H�WR
EXLOG�D�QHZ �+ DELWDW�IRU�+ XP DQLW\ �KRP H

IRU�5RVH�$ FOHV��KHU�� � � \ HDU�ROG�VRQ��DQG�KHU�P RWKHU�
,W·V�QRW�WKDW�DOO�/ RQJYLHZ ��7; ��+ DELWDW�SURMHFWV��

P RUH�WKDQ�� � �VLQFH�� � � � �� �DUHQ·W�WKH�UHVXOW�RI�D�YLVLRQ�
7KLV�RQH��KRZ HYHU��LV�D�UDUH�FROODERUDWLRQ�RI�WKH�FLW\ ·V
WKUHH�5RWDU\ �&OXEV��VSDZ QHG�E\ �D�GUHDP �RI�ORQJ�WLP H
5RWDULDQ�6DP �9 DXJKQ�� � ´ 7KLV�LV�6DP ·V�GUHDP �µ�VDLG
/ RQJYLHZ �+ DELWDW�( [ HFXWLYH�' LUHFWRU�,QJULG�-RKQVRQ�
´ 7KHUH� Z DV� D� ORW� RI� HQWKXVLDVP � IRU� WKLV� SURMHFW� �� VR
P XFK�VR�WKDW�,�KDG�WR�HQFRXUDJH�RWKHUV�WR�FRP H�ODWHU�LQ
WKH�EXLOG�µ

9 DXJKQ�KDV�EHHQ�D�5RWDU\ �SUHVLGHQW�VHYHUDO�WLP HV
Z LWK�SHUIHFW�DWWHQGDQFH�IRU�� � �VWUDLJKW�\ HDUV��-RKQVRQ
VDLG�� � + H� Z DV� XQDEOH� WR� MRLQ� 5RWDULDQV� IURP � WKH
/ RQJYLHZ �� * UHJJWRQ� DQG� / RQJYLHZ � 6RXWK� FOXEV
EHFDXVH�RI�KHDOWK�UHDVRQV���́ + H·V�KHUH�LQ�VSLULW�WKRXJK�µ
VKH�VDLG�

: KHQ�9 DXJKQ·V�GUHDP �FRP HV�WUXH�ODWHU�WKLV�\ HDU�
LW� Z LOO� EH� D� KRP H� RI� � �� � � � VTXDUH� IHHW� Z LWK� WKUHH
EHGURRP V�DQG�D�\ DUG�WR�SOD\ �LQ���

+ DELWDW�LV�D�QRQSURILW�RUJDQL] DWLRQ�WKDW�EXLOGV�KRP HV
IRU�ORZ �LQFRP H�IDP LOLHV���) XWXUH�RZ QHUV�FRQWULEXWH�DW
OHDVW�� � � �KRXUV�KHOSLQJ�Z LWK�FRQVWUXFWLRQ�DQG�DUH�JLYHQ
D� ORZ �LQWHUHVW� P RUWJDJH� Z LWK� P RQWKO\ � SD\ P HQWV
EHWZ HHQ�� � � � �DQG�� � � � �

) XQGUDLVLQJ�WR�ILQDQFH�FRQVWUXFWLRQ�RI�$ FOHV·�IXWXUH
KRP H� EHJDQ� DERXW� D� \ HDU�DQG�D�KDOI� DJR� Z LWK� LQGL�
YLGXDO� HIIRUWV� IURP � 5RWDU\ � FOXEV�� � $ ORQJ� Z LWK� VRP H
DGGLWLRQDO�IXQGV�IURP �. RKO·V�' HSDUWP HQW�6WRUH��� � � �� � �
Z DV�UDLVHG�WR�EX\ �WKH�P DWHULDOV�� �$ � . RKO·V�HP SOR\ HH
JURXS�FDOOHG�WKH�$ �7HDP �LV�KHOSLQJ�Z LWK�P XFK�RI�WKH
YROXQWHHU�ODERU�

´ ,W·V�RQH�RI�WKH�ILUVW�SURMHFWV�DOO�WKUHH�FOXEV�KDYH
JRWWHQ�LQYROYHG�LQ�µ�VDLG�7UH\ �6P LWK��SUHVLGHQW�RI�WKH
5RWDU\ �&OXE�RI�/ RQJYLHZ ���´ ( DFK�RI�XV�KDV�D�KHDUW�IRU
+ DELWDW��EXW�WKLV�LV�WKH�ILUVW�WLP H�Z H·YH�EHHQ�DEOH�WR�SXW
LW�DOO�WRJHWKHU�µ

´ 5RWDU\ ·V� P RWWR� LV� VHUYLFH� DERYH� VHOI�µ� DGGHG
/ RQJYLHZ �* UHJJWRQ�5RWDU\ �3UHVLGHQW�6FRWW�+ XP P HOO�
´ 7KLV�LV�RQH�RI�P DQ\ �WDQJLEOH�Z D\ V�RI�GHP RQVWUDWLQJ
WKDW�µ

%XOJDULD·V�5 RWDU\ �&OXE�5 HQRYDWHV�/ DNH

%XOJDULD·V�5RWDU\ �&OXE�ILQDQFHG�WKH�UHQRYDWLRQ�RI�WKH
/ LO\ � / DNH� LQ� %RULVVRYD� * DUGHQ� LQ� GRZ QWRZ Q� 6RILD�
5HSUHVHQWDWLYHV� RI� WKH� RUJDQL] DWLRQ� UHVWRUHG� WKH
VFXOSWXUH�DQG�IRXQWDLQ�ORFDWHG�LQ�WKH�FHQWUDO�SDUW�RI�WKH
ODNH��DV�Z HOO�DV�WKH�EHQFKHV�DURXQG�LW��

7KH�EHDXWLIXO�VSRW�Z DV�UHQRYDWHG�RQ�WKH�RFFDVLRQ
RI�WKH�� � WK�DQQLYHUVDU\ �VLQFH�WKH�FOXE�Z DV�IRXQGHG�LQ
%XOJDULD�� �7KH�ODNH�Z LOO�EH�RSHQHG�E\ �6RILD·V�0 D\ RU
%R\ NR�%RULVVRY�DQG�WKH�9 LFH�3UHVLGHQW�RI�5RWDU\ �&OXE
LQ� &HQWUDO� DQG� ( DVWHUQ� ( XURSH�� 5XVVLD� DQG� ,VUDHO�
. DOFKR�+ LQRY�



<RX�. QRZ �<RX·UH�D�) ORULGLDQ�LI ����
6XEP LWWHG�E\ �-D\ �+ LQHV

6RFNV�DUH�RQO\ �IRU�ERZ OLQJ��
<RX�QHYHU�XVH�DQ�XP EUHOOD�EHFDXVH

\ RX�NQRZ �WKH�UDLQ�Z LOO�EH�RYHU�LQ�ILYH
P LQXWHV��

$ �JRRG�SDUNLQJ�SODFH�KDV�QRWKLQJ�WR�GR�Z LWK�GLVWDQFH
IURP �WKH�VWRUH��EXW�HYHU\ WKLQJ�WR�GR�Z LWK�VKDGH�

<RX�WKLQN�D�VL[ �IRRW�DOOLJDWRU�LV�DFWXDOO\ �SUHWW\ �DYHUDJH�
<RXU�Z LQWHU�FRDW�LV�P DGH�RI�GHQLP ��
<RX�FDQ�WHOO�WKH�GLIIHUHQFH�EHWZ HHQ�ILUH�DQW�ELWHV�DQG

P RVTXLWR�ELWHV��
( YHQ�LI�\ RX·UH�\ RXQJHU�WKDQ�� � ��VRP H�RI�\ RXU�IULHQGV

DUH�RYHU�� � ��
$ Q\ WKLQJ�XQGHU�� � �LV�FKLOO\ ���
<RX�FRXOG�VZ LP �EHIRUH�\ RX�FRXOG�UHDG���
<RX�KDYH�WR�GULYH�QRUWK�WR�JHW�WR�7KH�6RXWK��
<RX�NQRZ �WKDW�QR�RWKHU�JURFHU\ �VWRUH�FDQ�FRP SDUH

WR�3XEOL[ ��
<RX�NQRZ �WKDW�DQ\ WKLQJ�XQGHU�D�&DWHJRU\ �� �MXVW�LVQ·W

Z RUWK�Z DNLQJ�XS�IRU��
<RX�GUHDG�ORYH�EXJ�VHDVRQ��
<RX�DUH�RQ�D�ILUVW�QDP H�EDVLV�Z LWK�WKH�+ XUULFDQH�OLVW�

7KH\ �DUHQ·W�+ XUULFDQH�&KDUOH\ ��+ XUULFDQH�) UDQFHV��EXW
&KDUOH\ ��) UDQFHV��,YDQ�DQG�-HDQQH��

<RX�NQRZ �Z KDW�D�VQRZ ELUG�LV�DQG�Z KHQ�WKH\ ·OO�OHDYH��
<RX�Z HUH�WZ HOYH�EHIRUH�\ RX�HYHU�VDZ �VQRZ ��RU�\ RX

VWLOO�KDYHQ·W��
¶' RZ Q�6RXWK·�P HDQV�. H\ �: HVW��
<RX�WKLQN�1 HZ �<RUN�GULYHUV·�OLFHQVHV�VKRXOG�RQO\ �EH

YDOLG�LQ�1 HZ �<RUN��
) OLS�IORSV�DUH�HYHU\ GD\ �Z HDU���
6KRHV�DUH�IRU�EXVLQHVV�P HHWLQJV�DQG�FKXUFK��EXW�\ RX

+ $ 9 ( �Z RUQ�IOLS�IORSV�WR�FKXUFK�EHIRUH��
$ Q�DOOLJDWRU�RQFH�Z DONHG�WKURXJK�\ RXU�QHLJKERUKRRG��
<RX�VP LUN�Z KHQ�D�JDP H�VKRZ ·V�´ * UDQG�3UL] Hµ�LV�D

WULS�RU�FUXLVH�WR�) ORULGD��
<RX�P HDVXUH�GLVWDQFH�LQ�P LQXWHV��
<RX�KDYH�D�GUDZ HU�IXOO�RI�EDWKLQJ�VXLWV��DQG�RQH

VZ HDWVKLUW��
<RX�JHW�DQQR\ HG�DW�WKH�WRXULVWV�Z KR�IHHG�VHDJXOOV��
$ �P RXQWDLQ�LV�DQ\ �KLOO�� � � �IHHW�DERYH�VHD�OHYHO���
<RX�WKLQN�HYHU\ RQH�IURP �D�ELJJHU�FLW\ �KDV�D�QRUWKHUQ

DFFHQW��
<RX�NQRZ �WKH�IRXU�VHDVRQV�UHDOO\ �DUH��KXUULFDQH��ORYH

EXJ��WRXULVW�DQG�VXP P HU�
<RX·YH�KRVWHG�D�KXUULFDQH�SDUW\ ��
<RX�JR�WR�D�WKHP H�SDUN�IRU�DQ�DIWHUQRRQ��DQG�NQRZ

Z KHQ�WR�JHW�RQ�WKH�EHVW�ULGHV����6SDFH�0 RXQWDLQ�GXULQJ�WKH
( OHFWULF�/ LJKW�3DUDGH���

<RX�XQGHUVWDQG�WKH�IXWLOLW\ �RI�H[ WHUP LQDWLQJ
FRFNURDFKHV��

<RX�FDQ�SURQRXQFH�2 NHHFKREHH��. LVVLP P HH��,FKHWXFN�
QHH�DQG�0 LFDQRS\ �

<RX�XQGHUVWDQG�Z K\ �LW·V�EHWWHU�WR�KDYH�D�IULHQG�Z LWK�D
ERDW��WKDQ�KDYH�D�ERDW�\ RXUVHOI��

<RX�Z HUH�ILYH�EHIRUH�\ RX�UHDOL] HG�WKH\
P DGH�KRXVHV�Z LWKRXW�SRROV��

<RX�Z HUH�� � �Z KHQ�\ RX�ILUVW�P HW�VRP HRQH
Z KR�FRXOGQ·W�VZ LP ��

<RX·YH�Z RUQ�VKRUWV�DQG�XVHG�WKH�$ � &�RQ
&KULVWP DV��

&XWH�. LGV
0 \ �\ RXQJ�JUDQGVRQ�FDOOHG�WKH�RWKHU�GD\ �WR�Z LVK
P H�+ DSS\ �%LUWKGD\ ���+ H�DVNHG�P H�KRZ �ROG�,
Z DV��DQG�,�WROG�KLP ��´ � � �µ��+ H�Z DV�TXLHW�IRU�D
P RP HQW��DQG�WKHQ�KH�DVNHG��´ ' LG�\ RX�VWDUW�DW�� "µ

$ IWHU�SXWWLQJ�KHU�JUDQGFKLOGUHQ�WR�EHG��D
JUDQGP RWKHU�FKDQJHG�LQWR�ROG�VODFNV�DQG�D
GURRS\ �EORXVH�DQG�SURFHHGHG�WR�Z DVK�KHU�KDLU�
$ V�VKH�KHDUG�WKH�FKLOGUHQ�JHWWLQJ�P RUH�DQG�P RUH
UDP EXQFWLRXV��KHU�SDWLHQFH�JUHZ �WKLQ���$ W�ODVW
VKH�WKUHZ �D�WRZ HO�DURXQG�KHU�KHDG�DQG�VWRUP HG
LQWR�WKHLU�URRP ��SXWWLQJ�WKHP �EDFN�WR�EHG�Z LWK
VWHUQ�Z DUQLQJV���$ V�VKH�OHIW�WKH�URRP ��VKH�KHDUG
WKH�WKUHH�\ HDU�ROG�VD\ �Z LWK�D�WUHP EOLQJ�YRLFH�
´ : KR�Z DV�7+ $ 7"µ

0 \ �JUDQGVRQ�Z DV�YLVLWLQJ�RQH�GD\ �Z KHQ�KH
DVNHG��´ * UDQGP D��GR�\ RX�NQRZ �KRZ �\ RX�DQG
* RG�DUH�DOLNH"µ��,�P HQWDOO\ �SROLVKHG�P \ �KDOR
Z KLOH�,�DVNHG��´ 1 R��KRZ �DUH�Z H�DOLNH"µ��´ <RX·UH
ERWK�ROG�µ�KH�UHSOLHG�

&KLOGUHQ·V� / RJLF�� ´ * LYH� P H� D
VHQWHQFH� DERXW� D� SXEOLF� VHUYDQW�µ
VDLG� D� WHDFKHU�� � 7KH� VP DOO� ER\
Z URWH��´ 7KH�ILUHP DQ�FDP H�GRZ Q
WKH�ODGGHU�SUHJQDQW�µ��

7KH�WHDFKHU�WRRN�WKH�ODG�DVLGH
WR�FRUUHFW�KLP ���´ ' RQ·W�\ RX�NQRZ
Z KDW�SUHJQDQW�P HDQV"µ�VKH�DVNHG�

´ 6XUH�µ� VDLG� WKH� \ RXQJ� ER\ � FRQIL�
GHQWO\ ���´ ,W�P HDQV�FDUU\ LQJ�D�FKLOG�µ

$ �QXUVHU\ �VFKRRO�WHDFKHU�Z DV�GHOLYHULQJ�D�VWDWLRQ
Z DJRQ�IXOO�RI�NLGV�KRP H�RQH�GD\ �Z KHQ�D�ILUH
WUXFN�] RRP HG�SDVW���6LWWLQJ�LQ�WKH�IURQW�VHDW�RI�WKH
ILUH�WUXFN�Z DV�D�' DOP DWLDQ�GRJ���7KH�FKLOGUHQ
VWDUWHG�GLVFXVVLQJ�WKH�GRJ·V�GXWLHV���

´ 7KH\ �XVH�KLP �WR�NHHS�FURZ GV�EDFN�µ�VDLG
RQH�\ RXQJVWHU��

´ 1 R��VDLG�DQRWKHU��´ KH·V�MXVW�IRU�JRRG�OXFN�µ�
$ �WKLUG�FKLOG�EURXJKW�WKH�DUJXP HQW�WR�D

FORVH���´ 7KH\ �XVH�WKH�GRJV�µ�VKH�VDLG�ILUP O\ ��´ WR
ILQG�WKH�ILUH�K\ GUDQW�µ
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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���
LEHHGH# WDP SDED\ �UU�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 ���
� � � � � � � �

%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 � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ENUXHJHU# ILUVWLQGXVWULDO�FRP ���
� � � � � � � �

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

- ��6WHSKHQ�0 DJHUV� �
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH���' HEELH���
VWHSKHQ�P DJHUV# P VP FRUS�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 ���
� � � � � � � �

- RH�2 ¶* UDG\ �q ��
&ODVV����3DVW�6HUYLFH
6SRXVH���' RQQD���
MD\ RKJHH# KRWP DLO�FRP ��
� � � � � � � � � � � �

%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � �� � � �



6KHUU\ �3HUUL�q ����
&ODVV���,QVXUDQFH�%URNHU
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ��
� � � � � � � �

$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW
6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP
� � � � � � � �

%LOO�5 HHYHV���
&ODVV����&RP P HUFLDO�5 HDO�( VWDWH��
6SRXVH���6WHSKDQLH��
ELOO�UHHYHV# FXVKZDNH�FRP ��
� � � � � � � �

- RHO�( ��5 RGJHUV�q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLSP HQW
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

5 HQH�5 RGULJXH] � ��
&ODVV����$UFKLWHFWXUH
6SRXVH���$P L���
UHQH# URGDUFKLWHFWXUH�FRP
� � � � � � � �

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

7KRP DV�- ��5 RXVH�q �
&ODVV����) LQDQFLDO�$GYLVRU
6SRXVH���&DWK\ �/ HH��
WURXVH# VWUDWHJLFDVVHWV�XV���
� � � � � � � �

/ DUU\ �6DP DKD�q
&ODVV����$WWRUQH\ ���* HQHUDO�3UDFWLFH����
6SRXVH���&DURO\ Q�5 HHG��
/ VDP DKD# DRO�FRP �����
� � � � � � � �

( QVOLH�6FKLOE�q
5 HDO�( VWDWH�,QYHVW����5 HWLUHG����
6SRXVH���3HJJ\ ���
SHJHLV# YHUL] RQ�QHW���
� � � � � � � �

6WHSKHQ�6KLQH�q �
&ODVV����0 HQ¶V�&ORWKLQJ���5 HWDLO��
6SRXVH���6XVDQ���
VVKLQH� � � � # DRO�FRP ���
� � � � � � � �

%LOO�6LP P RQV�q L � ��
&ODVV���&RQVWUXFWLRQ���0 DWHULDOV
6SRXVH���$QQ���
EDQMRELOO\ � # VN\ EHVW�FRP ���������
� � � � � � � � � � � �

' RXJ�6P DXV���
&ODVV����2 IILFH�) XUQLWXUH���
6SRXVH���/ LVD���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

- DQD�6Q\ GHU�q ��
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ���
MVQ\ GHU# ILUVWFLWUXV�FRP
� � � � � � � �

&DWKHULQH�0 DU\ �6XOOLYDQ�q �
&ODVV���&3$���
FVXOOLYDQ# JVVFSD�FRP ���
� � � � � � � � � � � �

- D\ �7RELQ�q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�����
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
� � � � � � � � �[ ��

) UHG�: DOOUDSS�q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW���
� � � � � � � �

- DP HV�$ ��: HVVP DQ�q L �
&3$
6SRXVH���( ODLQH���
MDZHVV# DRO�FRP ����
� � � � � � � �

+ DQN�: LOOLDP V�q
&ODVV���,QVXUDQFH���,QGXVWULDO��
6SRXVH���/ LQQHD���
KJZP V� # DRO�FRP ���
� � � � � � � �

7UD\ �: LOOLDP V���
) LQDQFLDO�5 HSUHVHQWDWLYH
6SRXVH���/ LVD���
ZLOOLDP V�WUD\ # SULQFLSDO�FRP ���
� � � � � � � � �[ �� � �

7RQ\ �: RRGZDUG��q
&ODVV����/ DZ���5 HDO�( VWDWH
6SRXVH���7UDF\ ���
WRQ\ # DQWKRQ\ ZRRGZDUGSD�FRP ��
� � � � � � � �

: DOWHU�: RROI�q L � � �
&ODVV����9HWHULQDULDQ
6SRXVH���/ LQGD�) ULHV��
SHWVIO\ # DRO�FRP �
� � � � � � � � �[ �� � �

+ 2 1 2 5 $5 <�0 ( 0 %( 5 6

6X] DQQH�&RRSHU�q ���
&ODVV����%XOOHWLQ�( GLWRU
6SRXVH���6WHYH���
VX] DQQH# WEUSF�RUJ���
� � � � � � � �

%DUEDUD�+ ROP HV�q ������
&ODVV����&OXE�( [ HFXWLYH�6HFUHWDU\
6SRXVH��&KXFN
%KROP HV# XW�HGX����
� � � � � � � �

' DOH�/ HVWHU�q ������
&ODVV����&LYLO�( QJLQHHULQJ
ZGO� � � � # \ DKRR�FRP ���
� � � � � � � �

5 HYLVHG�� �� � �� �


