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%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] ������
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5RWDU\ �) RXQGDWLRQ�&KDLU���3' * �5LFN�%RUJVWURP
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��-XQH�� � ��� � � �
E\ �-D\ �+ LQHV

$ �QHZ �EURRP �VZ HHSV�FOHDQ��DQG�QHZ O\ �LQVWDOOHG��HYHQ
LI�QRW�\ HW�HQWLUHO\ �RIILFLDO��3UHVLGHQW�%RE�OHIW�QR�GRXEW
Z KR�Z DV�QRZ �LQ�FKDUJH�� �0 LOLWDU\ �SUHFLVLRQ�Z DV�WKH
RUGHU�RI�WKH�GD\ ��DV�Z H�DOO�SUDFWLFHG�FRUUHFWO\ �VDOXWLQJ
WKH� IODJ� DQG� VSLW�SROLVKLQJ� RXU� FOXE� EHOO�� ´ &RP H� RQ�
SHRSOH��Z H�DUH�JRLQJ�WR�NHHS�GRLQJ�WKLV�XQWLO�Z H�JHW�LW
ULJKW�µ�%RE�H[ KRUWHG�XV���8 QIRUWXQDWHO\ ��WKH�QHZ �RUGHU
EURXJKW�VRP H�VLJQV�RI�D�WUDQVLWLRQ�FULVLV���WKH�SRGLXP
Z DV�P LVVLQJ��DV�Z HUH�� � � �OHIW�RYHU�Z LQH�JODVVHV�IURP
ODVW�\ HDU·V�* LIW�RI�/ LIH�HYHQW���7KLV�ODWWHU�P \ VWHU\ �Z DV
HDVLO\ � VROYHG�� KRZ HYHU�� � 2 XU� SUHVLGHQW�HOHFW�HOHFW
UHDGLO\ �DGP LWWHG�WKDW�KH�KDG�EHHQ�NHHSLQJ�WKHP �FRRO�LQ
WKH�UHIULJHUDWRU�LQ�KLV�JDUDJH�� � ) UHG�P XVW�KDYH�VRP H
IULGJH��$ V�IRU�WKH�SRGLXP ��3UHVLGHQW�%RE�LV�OLYLG�DW�LWV
ORVV��VR�LW�KDG�EHWWHU�UHWXUQ��RU�WKHUH�Z LOO�EH�GRXEOH�WKH
QXP EHU�RI�SXVKXSV�QH[ W�Z HHN��

,QVSLUHG�E\ �KLV�WULS�ODVW�Z HHN�WR�WKH�6HP LQDU�IRU
7RP RUURZ ·V� / HDGHUV� �6� 7/ ��� ) DWKHU� %RE� Z D[ HG
WHFKQRORJLFDO�LQ�KLV�VHUP RQ��SRLQWLQJ�RXW�WKDW�0 RUVH
DQG� ( GLVRQ� KDG� EHHQ� ODXJKHG� DW� EHIRUH� FUHDWLQJ
LQYHQWLRQV�WKDW�XOWLP DWHO\ �FKDQJHG�RXU�OLYHV���+ DYLQJ
KHDUG� WKH� LGHDV� RI� WKH� \ RXQJVWHUV� DW� 6� 7/ �� KH� Z DV
LP SUHVVHG�E\ �WKHLU�FUHDWLYLW\ �EXW�UHP LQGHG�XV�WKDW�LGHDV
DUH�GHOLFDWH���,W�LV�LP SRUWDQW��KH�VDLG��QRW�WR�NLOO�WKHP �DW
ELUWK��EXW�WR�QXUWXUH�WKHP �WR�P DWXULW\ ��

%LOO�3HUH] �Z DV�LQGXFWHG�DV�D�QHZ �P HP EHU���+ DYLQJ
UHFHQWO\ �DUULYHG�IURP �3XHUWR�5LFR��%LOO�V\ VWHP DWLFDOO\
YLVLWHG�DOO�WKH�5RWDU\ �FOXEV�LQ�WKH�DUHD�LQ�VHDUFK�RI�D
JRRG� P DWFK�� � 2 XUV� Z DV� WKH� ODVW� RQH� KH� YLVLWHG� DQG
WXUQHG�RXW�WR�EH�KLV�ILUVW�FKRLFH���%LOO�Z DV�DSSDOOHG�DW
WKH� IDFW� WKDW� VRP H� FOXEV� LQ� WKH� GLVWULFW� KDYH� QRW� \ HW
EURXJKW� DQ\ � IHP DOH� P HP EHUV� RQ� ERDUG�� + H� KDV� D
GDXJKWHU�Z KR�LV�D�5RWDULDQ��VR�KH�Z DV�VXUSULVHG�DW�WKLV
UHVLVWDQFH� WR� WKH� P RGHUQ� Z RUOG�� � 7KH� SUHVHQFH� RI
Z RP HQ� Z DV� QRW� WKH� RQO\ � DWWUDFWLRQ� RI� RXU� FOXE�
KRZ HYHU���%LOO�Z DV�LP SUHVVHG�E\ �WKH�FRP P XQLW\ �Z RUN
WKDW�Z H�GR�DQG�WKH�TXDOLW\ �RI�RXU�P HHWLQJV���7KLV�FDUULHV
Z LWK� LW� WKH� REOLJDWLRQ� IRU� XV� WR� OLYH� XS� WR� KLV
H[ SHFWDWLRQV��

/ LVD� ' XQQ� DP EXVKHG� &KXFN� / RZ H� Z LWK� D
P HP EHUVKLS�P LQXWH���&KXFN�Z DV�VWLOO�UHHOLQJ�IURP �KLV
UHFHQW�VHOHFWLRQ�DV�WKH�5RWDULDQ�RI�WKH�<HDU��VR�KH�WROG
XV�WKH�HQWLUH�VWRU\ �RI�KLV�OLIH��FRQVLGHUDEO\ �H[ FHHGLQJ�KLV
DOORWWHG�� � �VHFRQGV���+ H�KDV�OHG�DQ�H[ FLWLQJ�OLIH�LQ�VDOHV�
FXOP LQDWLQJ�LQ�KLV�FXUUHQW�KLJK�SURILOH�MRE�DV�D�OLIH�DQG
P HGLFDO�LQVXUDQFH�JXUX��VXUURXQGHG�E\ �FRP HO\ �\ RXQJ
DFRO\ WHV�KDQJLQJ�RQ�KLV�HYHU\ �Z RUG��

2 XU� VSHDNHU� WRGD\ � Z DV� / LHXWHQDQW� &RP P DQGHU
0 DUF�%R\ G��8 QLWHG�6WDWHV�1 DY\ ���0 DUF�LV�D�SXEOLF�DIIDLUV
RIILFHU� Z LWK� WKH� 6SHFLDO� 2 SHUDWLRQV� &RP P DQG
�62 &2 0 ��� � 0 XFK� Z DV� P DGH� RI� WKH� ULYDOU\ � EHWZ HHQ
62 &2 0 �DQG�WKH�&HQWUDO�&RP P DQG��&( 1 7&2 0 ���ERWK
RI�Z KLFK�DUH�ORFDWHG�DW�0 DF' LOO��7KH\ �DUH�VHSDUDWHG�E\
RQO\ �D�IHZ �KXQGUHG�\ DUGV��EXW�DUH�Z RUOGV�DSDUW�LQ

�DWWLWXGH���/ RFDOO\ ��&( 1 7&2 0 �LV�NQRZ Q�DV�́ 6$ ' &2 0 �µ
Z KHUHDV�62 &2 0 �LV�FDOOHG�´ + $ 33<&2 0 �µ�* R� ILJXUH�
&XULRXVO\ ��ERWK�FRP P DQGV�WUDFH�WKHLU�DQFHVWU\ �WR�WKH
� � � � �ILDVFR�LQ�WKH�GHVHUW��WKH�VSHFWDFXODUO\ �IDLOHG�DWWHP SW
WR�UHVFXH�� � �KRVWDJHV�KHOG�DW�WKH�8 6�HP EDVV\ �LQ�7HKUDQ�
7KH�OHVV�VDLG�DERXW�WKDW��WKH�EHWWHU��

( YHU\ RQH� LV� IDP LOLDU� Z LWK� OHJHQGDU\ � &( 1 7&2 0
OHDGHUV�VXFK�DV�´ 6WRUP LQ·�1 RUP DQµ�6FKZ DU] NRSI�DQG
´ 7HUULEOH�7RP P \ µ�) UDQNV��EXW�QR�RQH�KDV�HYHU�KHDUG�RI
62 &2 0 �FRP P DQGHUV�OLNH�´ 6QHDN\ �3HWHµ�6FKRRP DNHU
DQG� ´ ' DQJHURXV� ' RXJµ� %URZ Q�� � ,W·V� QR� Z RQGHU� WKDW
62 &2 0 ·V�P RWWR�LV�´ 7KH�4 XLHW�3URIHVVLRQDOV�µ��7KH\ �DUH
VR�TXLHW�WKDW�WKH\ �VHOGRP �DGP LW�WKDW�WKH\ �H[ LVW��OHW�DORQH
JLYH�SXEOLF�SUHVHQWDWLRQV�WR�JHQHUDO�DXGLHQFHV�VXFK�DV
RXU�FOXE���,Q�DQ\ �FDVH��WKH\ �DUH�VWUDQJHO\ �UHWLFHQW�DERXW
VKDULQJ�WKH�H[ FLWLQJ�RSHUDWLRQDO�GHWDLOV�RI�WKH�Z RUN�WKH\
GR�LQ�XQGLVFORVHG�ORFDWLRQV�DQG�GDUN�DOOH\ V��

1 HYHUWKHOHVV�� 0 DUF� FDP H� Z HOO� SUHSDUHG� IRU� WKH
RFFDVLRQ��HYHQ�EULQJLQJ�DQRWKHU�1 DYDO�RIILFHU�LQ�P XIWL�WR
FKDQJH� WKH� VOLGHV�� � + H� Z DV� Z HOO� RQ� KLV� Z D\ � WR
FRP P LWWLQJ�GHDWK�E\ �3RZ HU3RLQW�GHVFULELQJ�62 &2 0 ·V
VSHFLDO�SURFXUHP HQW�DXWKRULW\ ��WKH�SHUVSLFXRXVO\ �QDP HG
0 ) 3�� � ��Z KHQ�VRP HRQH�WULHG�WR�WKURZ �KLP �RII�VWULGH�E\
DVNLQJ�Z KDW�P DNHV�VSHFLDO�RSHUDWLRQV�VR�GDBBHG�VSHFLDO�
DQ\ Z D\ �� � $ W� WKDW� SRLQW�� 0 DUF� GHSDUWHG� IURP � KLV
SUHSDUHG� VFULSW�� Z KLFK� Z DV� IXOO� RI� EXUHDXFUDWLF
DFURQ\ P V� DQG� DUFDQH� Z LULQJ� GLDJUDP V� SULP DULO\ � RI
LQWHUHVW� WR� &RQJUHVVLRQDO� FRP P LWWHHV�� DQG� EHJDQ� WR
GHP RQVWUDWH�VHYHUDO�HIIHFWLYH�Z D\ V�WR�NLOO�VRP HRQH�LQ�VL[
VHFRQGV�RU�OHVV��DVNLQJ�IRU�YROXQWHHUV�IURP �WKH�DXGLHQFH�

6WLOO�XQFRQYLQFHG�DV�WR�KLV�ERQD�ILGHV��: RUOG�: DU�,,
1 DY\ �YHWHUDQ�+ XJK�+ DUOHVV�DVNHG�&RP P DQGHU
%R\ G�LI�KH�KDG�HYHU�EHHQ�RQ�D�VKLS���,W�WXUQV�RXW
WKDW�Z KLOH�KH�LV�QRW�D�6( $ / ��DQG�WKXV
QRW�D�P HP EHU�RI�WKH�1 DY\ ·V�VSHFLDO
RSHUDWLRQV� HOLWH�� 0 DUF� KDV� EHHQ� LQ
WKH�1 DY\ � IRU� � � � \ HDUV�� � � �RI�Z KLFK
Z HUH�DFWXDOO\ �VSHQW�FUXLVLQJ�DW�VHD�
<RX� FRXOG� WHOO� E\ � Z DWFKLQJ� KLV
SUHVHQWDWLRQ�WKDW�KH�KDG�VSHQW�D�ORW�RI�WLP H�DERDUG�VKLS�
1 R� P DWWHU� KRZ � P XFK� WKH� IORRU� RI� WKH� &HQWUH� &OXE
SLWFKHG� DQG� UROOHG�� 0 DUF� NHSW� KLV� OHJV� Z LGH� DSDUW�
VKLIWLQJ�KLV�Z HLJKW�Z KHQ�QHFHVVDU\ ��DQG�QHYHU�RQFH�ORVW
KLV�EDODQFH�

: LWK�WZ R�IXOO�DGP LUDOV�LQ�WKH�RIILQJ�IRU�0 DF' LOO��LW�LV
FOHDU� WKDW� 7DP SD� LV� DERXW� WR� EHFRP H� D� 1 DY\ � WRZ Q�
GHVSLWH�WKH�LQVSLULQJ�VDFULILFHV�RI�$ LU�) RUFH�&DSWDLQ�' DOH
0 DEU\ �DQG�$ LU�) RUFH�&RORQHO�/ HVOLH�0 DF' LOO���: LWK�WKH
IXUWKHU�QHZ V�WKDW�D�VDLORU� KDV�EHHQ�QRP LQDWHG�DV�WKH
QH[ W�&KDLUP DQ�RI�WKH�-RLQW�&KLHIV�RI�6WDII��Z H�FDQ�VHH
WKDW�WKH�HQWLUH�FRXQWU\ �LV�DERXW�WR�VDLO�HYHQ�IDUWKHU�RXW�WR
VHD���$ QFKRUV�DZ HLJK��

7KH�P HHWLQJ�FDP H�WR�DQ�HQG�Z KHQ�-LP �' DQLHO�Z RQ
WKH�ILIW\ �ILIW\ ���+ DYH�DQRWKHU�JUHDW�Z HHN��5RWDULDQV�
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E\ �&LQG\ �. UXHJHU��0 3+

+ RZ �6Z HHW�LW�5 HDOO\ �LV�

6R� \ RX� WKLQN� \ RX� DUH� GRLQJ� \ RXU
FKLOGUHQ�D�IDYRU�E\ �IHHGLQJ�WKHP �FROG
FHUHDO� IRU� EUHDNIDVW� LQVWHDG� RI� LFH
FUHDP "�0 D\ EH�QRW��) RRG�FRP SDQLHV
KDYH� GRXEOHG� WKH� DP RXQW� RI
VXJDU�WKH\ �DGG�WR�P DQ\ �RI�WKHLU
SURGXFWV�� LQFOXGLQJ� VRXSV�
EUHDGV�DQG�FHUHDOV��LQ�KRSHV�WKH
VZ HHWQHVV� Z LOO� DWWUDFW� P RUH
FXVWRP HUV���,Q�P DQ\ �FDVHV�WKH�VZ HHWQHVV�LV�LQ
WKH�IRUP �RI�KLJK�IUXFWRVH�FRUQ�V\ UXS��+ ) &6��WKDW�LV
FKHDSHU� DQG� SRVHV� D� JUHDWHU� KHDOWK� ULVN� WKDQ� Z KLWH
VXJDU�

7KHUH�DUH�P RUH�FHUHDOV�WR�FKRRVH�IURP �WRGD\ �WKDQ
LFH� FUHDP � IODYRUV� DQG� NLGV� DUH� OLWHUDOO\ � DGGLFWHG� WR
WKHP ���,Q�� � � � �. HOORJJ·V�6SHFLDO�. �FRQWDLQHG�DERXW�� �
JUDP V� RI� VXJDUV� IRU� HYHU\ � � � � � JUDP V� RI� FHUHDO� DQG
WRGD\ �WKDW�DP RXQW�KDV�LQFUHDVHG�WR�� � �JUDP V��Z KLFK�LV
FORVH�WR�WKH�VDP H�DP RXQW�LQ�YDQLOOD�LFH�FUHDP �

,I�\ RX�P XVW�VHUYH�FHUHDO��ORRN�WR�\ RXU�ORFDO�KHDOWK
IRRG�VWRUHV�WKDW�KDYH�D�ODUJH�YDULHW\ �RI�FROG�FHUHDOV�WKDW
GR�QRW�FRQWDLQ�DOO�WKH�VXJDUV��DUWLILFLDO�IODYRULQJV�DQG
ILOOHUV���5HDG�WKH�ODEHOV�DQG�ORRN�IRU�IRRGV�WKDW�KDYH�WKH
OHDVW�QXP EHU�RI�LQJUHGLHQWV���%HWWHU�\ HW��VHUYH�VWHHO�FXW
RDWP HDO� DV� D� WUHDW�� � 7KH� NLGV� Z LOO� ORYH� WKH� FUXQFK\
WH[ WXUH�� DQG� DGGLQJ� UDLVLQV� DQG� D� OLWWOH� KRQH\ � Z LOO
VDWLVI\ �WKHLU�VZ HHW�WRRWK�
6RXUFHV���7LP HV�2 QOLQH�� � � � � � ��' DLO\ �0 DOO�� � � � � �

-RHO�5 RGJHUV
-XO\ ��

5 ( $ / �1 ( : 63$ 3( 5 ��$ ' 6�

) 5 ( ( �38 33,( 6 ���0 RWKHU��$ . &�* HUP DQ�6KHSKHUG�
) DWKHU�� 6XSHU� ' RJ���DEOH� WR� OHDS� WDOO� IHQFHV� LQ� D� VLQJOH
ERXQG�

1 2 5 ' ,&�75 $&. ���� � � � ���+ DUGO\ �XVHG���&DOO�&KXEE\ �

* ( 2 5 * ,$ �3( $&+ ( 6 ���&DOLIRUQLD��JURZQ���� � �FHQWV�OE�

) 2 5 �6$/ ( �%<�2 : 1 ( 5 �� �&RP SOHWH�VHW�RI� ( QF\ FORSHGLD
%ULWDQQLFD��� � �YROV���( [ FHOOHQW�FRQGLWLRQ��� � �� � � �2 %2 ��1 R
ORQJHU� QHHGHG�� * RW� P DUULHG� ODVW� P RQWK�� ZLIH� NQRZV
HYHU\ WKLQJ�



5RWDU\ �' DWDEDVH�1 HHGV�
<RXU�$WWHQWLRQ

E\ �5 LFN�%RUJVWURP

7KH�' ,675,&7�$ 1 ' �&/ 8 %�' $ 7$ %$ 6( �LV�RQ�OLQH�DQG
UHDG\ �IRU�P HP EHUV�DQG�FOXEV�WR�XVH�

* R� RQ�OLQH� LQWR� WKH� SURJUDP � DQG� XSGDWH� \ RXU
SHUVRQDO�ILOHV���7KLV�Z LOO�EH�D�JUHDW�WRRO�IRU�\ RXU�FOXE
DQG�IRU�WKH�GLVWULFW���7R�XSGDWH�\ RXU�ILOH�SOHDVH�JR�WR�
ZZZ�GDFGE�FRP�� � � � �� � <RXU� SDVVZ RUG� LV� \ RXU� 5 ,
QXP EHU�� Z KLFK� \ RX� FDQ� ILQG� RQ� WKH� ODEHO� RI� WKH
5RWDULDQ�P DJD] LQH��GRQ·W�HQWHU�WKH�ILUVW�] HUR���DQG�\ RXU
XVHU�QDP H�LV�\ RXU�H�P DLO�DGGUHVV��

7KH� GDWDEDVH� Z LOO� RQO\ � EH� DV� JRRG� DV� WKH
LQIRUP DWLRQ�Z H�KDYH�LQ�WKH�SURJUDP �

,I� \ RX� KDYH� DQ\ � TXHVWLRQV�� FRQWDFW� WKH� ' LVWULFW
6HFUHWDU\ � 3' * � ' RQ� * ULIILQJ� DW� URWDU\ # UDWKHUIO\ �FRP�
' * � 5XEHQ� $ OIDUDV� DW� MDOIDUDV# PVQ�FRP�� RU� P H�� WKH
' LVWULFW�7UDLQHU�3' * ��DW�ULFNERUJVWURP# KRWPDLO�FRP�

3OHDVH��OHW·V�P DNH�WKLV�D�SULRULW\ ���

5 2 7$ 5 < �,1 7( 5 1 $ 7,2 1 $ / �&2 1 ) ( 5 ( 1 &( � ,1
6$ / 7 �/ $ . ( �&,7< �� �- 8 1 ( �� � � � « �
�����$ �632 8 6$ / �3( 5 63( &7,9 ( ���E\ �&LQG\ �. UXHJHU

� � �� � � �5RWDULDQV�ILUHG�XS�WKH�VOHHS\ �FLW\ �RI�6DOW�/ DNH
&LW\ ��6/ &��IRU�ILYH�GD\ V���3DUWLFLSDQWV�Z HUH�RQ�WKH�ORFDO
QLJKWO\ �QHZ V�DQG�GDLO\ �QHZ VSDSHU�DUWLFOHV�Z HUH�IURQW
DQG�FHQWHU�VWDJH�IRU�WKH�FRP P XQLW\ �WR�HQMR\ ���

) DEXORXV� HQWHUWDLQP HQW� LV� WKH� RQO\ � Z D\ � WR
GHVFULEH�Z KDW�Z H�H[ SHULHQFHG���5RWDULDQV�Z KR�KDYH
DWWHQGHG�WKH�,QWHUQDWLRQDO�HYHQW�LQ�WKH�SDVW�FODLP �WKLV
Z DV� RQH� RI� WKH� EHVW� RSHQLQJ� HYHQWV�� Z LWK� HQWHU�
WDLQP HQW�IURP �WKH�ORFDO�DUHD�RI�6/ &�Z KLFK�LQFOXGHG
WKH�0 RUP RQ�7DEHUQDFOH�&KRLU��WKH�%URZ QV��D�TXLQWHW
RI�EURWKHUV�DQG�VLVWHUV�Z KR�SOD\ �WKH�SLDQR�VLGH�E\ �VLGH
DQG�URFNHG�WKH�DXGLHQFH�Z LWK�FODVVLFDO�P DJLF��DQG�D

WHQRU� Z KR� GD] ] OHG� WKH
DXGLHQFH� Z LWK� VRP H� RI� WKH
P RVW� EHDXWLIXO� P XVLF� ,� KDYH
HYHU�KHDUG�

7KH�FXUUHQW�3UHVLGHQW�JDYH
D�KXP EOLQJ�RSHQLQJ�NH\ QRWH�LQ
D� YHU\ � FDVXDO� VW\ OH� WKDW� Z DV
LQVSLUDWLRQDO� DQG� KHDUW
Z DUP LQJ���2 WKHU�VSHDNHUV�Z HUH
HTXDOO\ � HQJ DJ LQJ � DQG

HGXFDWLRQDO�� � 5RWDULDQV�� DV� XVXDO�� Z HUH� LQFUHGLEO\
IULHQGO\ �DQG�NLQG���: H�KDYH�P DGH�QHZ �IULHQGV�IURP
DFURVV� WKH� JOREH�� � 7KH� ) ULHQGVKLS� + RXVH� P DGH� LW
SRVVLEOH�IRU�XV�WR�P HHW�P RUH�5RWDULDQV�RQ�D�SHUVRQDO
EDVLV�DQG�OHDUQ�DERXW�RWKHU�DFWLYLWLHV�WKDW�P DNH�5RWDU\
FOXEV�UHP DLQ�DOLYH�

7KH�KRVWLQJ�HYHQLQJ�Z DV�H[ WUDRUGLQDU\ ����: H�Z HUH
GULYHQ�� � �P LOHV�RXWVLGH�RI�6/ &�WR�D�VP DOO�FRP P XQLW\
FDOOHG� 6SULQJYLOOH� WKDW� LV� D� VOLFH� RI� KHDYHQ� QHVWOHG
EHWZ HHQ�WZ R�FDQ\ RQV�RI�P RXQWDLQ�UDQJHV�WKDW�FRXOG
RQO\ �EH�GHVFULEHG�DV�P DMHVWLF���7KH�KRVW�5RWDU\ �&OXE
EXLOW� WKLV� SDUN� RYHU� � � � \ HDUV� RI� WKHLU� H[ LVWHQFH� DQG
GHOLJKWHG� XV� Z LWK� WKHLU� JULOOLQJ� H[ SHUWLVH� RI� VWHDNV�
FKLFNHQ��FRUQ�RQ�WKH�FRE��SRWDWRHV��VDODG�DQG�DOO�WKH
ERR] H�\ RX�FDQ�LP DJLQH����7KH�KLJKOLJKW�RI�WKH�HYHQLQJ
Z DV� KHDULQJ� IURP � DOO� WKH� LQWHUQDWLRQDO� JXHVWV� Z KR�
Z LWK� WKHLU� EURNHQ� DFFHQWV�� KXP EO\ � WKDQNHG� WKH
JUDFLRXV�DQG�JHQHURXV�FOXE�IRU�WKHLU�KRVSLWDOLW\ �DQG
VHUYLFH���,W�Z RXOG�KDYH�EURXJKW�WHDUV�WR�\ RXU�H\ HV��

,� DP � VR� SURXG� WR� EH� D� 5RWDULDQ� Z LIH� DQG� ORRN
IRUZ DUG�WR�KHOSLQJ�%RE�P DNH�WKLV�D�YHU\ �VSHFLDO�DQG
HQJDJLQJ� \ HDU� IRU� HYHU\ RQH�� � 7KDQN� \ RX� IRU� WKH
RSSRUWXQLW\ �WKDW�P DGH�WKLV�WULS�SRVVLEOH���

7KLV�LV�5RWDU\
6FKRODUVKLS�UHFLSLHQW�EULQJV�5 RWDU\ �WUDGLWLRQ
IXOO�FLUFOH

0 RQURYLD��&$ ��5RWDU\ �SUHVLGHQW�. ULV�/ HRQDUG�KDG�WR
WDNH� D� IHZ � VHFRQGV� WR� FRXQW� WKH� ILYH� ] HURHV� EHIRUH
RIILFLDOO\ �DQQRXQFLQJ�WKH�� � � � �� � � �GRQDWLRQ�WR�WKH�FOXE
E\ �' U��&KRQJ�%DLFN���´ : KHQ�KH�FDP H�EDFN�WR�WDON��Z H
WKRXJKW� KH·G� SUREDEO\ � GR� D� OLWWOH� VRP HWKLQJ�µ�
&RQVLGHULQJ� WKH� FOXE·V� DQQXDO� EXGJHW� LV� DURXQG
� � � �� � � ��' U��%DLFN·V�GRQDWLRQ�LV�H[ WUHP HO\ �VLJQLILFDQW
IRU�WKH�FOXE���´ ,W�FRXOG�DOP RVW�GRXEOH�Z KDW�Z H�FDQ�GR
LQ�WKH�FRP P XQLW\ �µ�) UDQNOLQ�VDLG���%DLFN�KDG�FRP H�WR
WDON�DERXW�KRZ �WKH�FOXE�FKDQJHG�KLV�OLIH�� � �\ HDUV�DJR�

´ + HUH·V� D� JX\ � Z KR� KDV� EHFRP H� VXFFHVVIXO� DQG
Z DQWHG�WR�EOHVV�XV�EDFN�IRU�LW���$ QG�Z H·UH�REYLRXVO\
WKULOOHG�µ�) UDQNOLQ�VDLG�

7KH�0 RQURYLD�5RWDU\ �&OXE�Z DV�IRXQGHG�LQ�� � � � �
$ W�OHDVW�KDOI�RI�WKH�FOXE·V�FKDULWDEOH�Z RUN�JRHV�WRZ DUG
HGXFDWLRQ�� � 7KH\ � DUH� DOVR� LQYROYHG� LQ� \ RXWK�� DQG
VHQLRU�RULHQWHG�DFWLYLWLHV�DQG�VHUYLFHV���,Q�DGGLWLRQ�WR
FRP P XQLW\ � VSRQVRUV� DQG� JUDQWV�� WKH� FOXE� KROGV
FKDULW\ �IXQGUDLVHU�HYHQWV�VXFK�DV�SRNHU�WRXUQDP HQWV
DQG�EDUEHFXHV�WKURXJKRXW�WKH�\ HDU�

/ DVW� \ HDU�� WKH� FOXE� KDQGHG� RXW� � � �� � � � LQ
VFKRODUVKLS� P RQH\ � WR� VWXGHQWV� DW� 0 RQURYLD� + LJK
6FKRRO� DQG� &DQ\ RQ� 2 DN� + LJK� 6FKRRO�� � $ P RQJ� ODVW
\ HDU·V�UHFLSLHQWV�Z DV�D�VLQJOH�P RWKHU�Z KR�Z HQW�EDFN
WR�JHW�KHU�GLSORP D�LQ�QXUVLQJ���´ 7KRVH�DUH�SHRSOH�IRU
Z KRP �\ RX�FDQ�P DNH�D�GLIIHUHQFH���7KH\ ·UH�VWUXJJOLQJ
MXVW�WR�P DNH�LW�µ�) UDQNOLQ�VDLG�

%DLFN� DQG� KLV� VLVWHU�� ERUQ� WR� . RUHDQ� SDUHQWV� LQ
2 VDND��-DSDQ��HP LJUDWHG�WR�WKH�8 QLWHG�6WDWHV�RQ�WKHLU
RZ Q�LQ�� � � � ���+ H�Z DQWHG�WR�EHFRP H�D�GRFWRU�OLNH�KLV
IDWKHU�� EXW� KLV� IDP LO\ � FRXOG� QRW� DIIRUG� WR� SD\ � KLV
FROOHJH�WXLWLRQ���7KHQ�KLV�VLVWHU�DVNHG�KLP �WR�DWWHQG�D
5RWDU\ �FOXE�P HHWLQJ���%HIRUH�KH�NQHZ �LW��%DLFN�EHFDP H



WKH�UHFLSLHQW�RI�RQH�RI�WKH�FOXE·V�FROOHJH�VFKRODUVKLSV�
$ �SDVW�SUHVLGHQW�RI�WKH�FOXE��' U��' HORV�&RP VWRFN�Z DV
KLP VHOI� D� SURP LQHQW� SK\ VLFLDQ�� � 8 SRQ� OHDUQLQJ� RI
%DLFN·V�VLWXDWLRQ��KH�WRRN�KLP �LQ�DQG�P HQWRUHG�KLP
WKURXJK�3DVDGHQD�&LW\ �&ROOHJH��/ D�6LHUUD�8 QLYHUVLW\
DQG�/ RP D�/ LQGD�8 QLYHUVLW\ �0 HGLFDO�6FKRRO��

%DLFN�WRRN�VXUJLFDO�UHVLGHQF\ �LQ�' HWURLW�DQG�/ RV
$ QJHOHV��DQG�HYHQWXDOO\ �VWDUWHG�KLV�RZ Q�SUDFWLFH�LQ
2 UDQJH�&RXQW\ ���%\ �� � � � ��KH�KDG�EHJXQ�IRFXVLQJ�RQ
EUHDVW�FDQFHU�DQG�Z RP HQ·V�EUHDVW�KHDOWK�LVVXHV���+ H�LV
FXUUHQWO\ �WKH�GLUHFWRU�RI�WKH�8 &�,UYLQH�%UHDVW�+ HDOWK
&HQWHU��DQG�Z DV�DZ DUGHG�DQ�2 UDQJH�&RXQW\ �0 HGLFDO
$ VVRFLDWLRQ�3K\ VLFLDQ�RI�( [ FHOOHQFH�DZ DUG�IRU�� � � � �

6WXGHQWV�FDP SDLJQ�RQ�EHKDOI�RI �5 RWDU\

) LQDO�\ HDU�DUW�GLUHFWLRQ�DQG�FRS\ Z ULWLQJ�VWXGHQWV�IURP
WKH�$ $ $ �6FKRRO�RI�$ GYHUWLVLQJ� �6RXWK�$ IULFD��KDYH
WDNHQ�RQ�\ HW�DQRWKHU�SUR�ERQR�VWXGHQW�FDP SDLJQ��WKLV
WLP H� IRU� 5RWDU\ � ,QWHUQDWLRQDO�� 7KH� FDP SDLJQ� LV
LQWHQGHG� WR� VWLP XODWH� WKH� UHFUXLWP HQW� RI� VRFLDOO\ �
UHVSRQVLEOH� SHRSOH� WR� DVVLVW� 5RWDU\ ·V� KXP DQLWDULDQ
Z RUN�LQ�WKH�FRXQWU\ ·V�FRP P XQLWLHV�

2 XW�RI�WKH�� � �SUHVHQWDWLRQV��WKH�RQH�SXW�IRUZ DUG
E\ �VWXGHQWV�7KHP EL�3DODQH��-RHO�/ HEHWKH�DQG�5HJLQDOG
5KDWLILGL�Z DV�VHOHFWHG�E\ �WKH�FOLHQW��( EHQ�%U• P P HU��D
3' * � RI� 5RWDU\ �� IRU� SXEOLFDWLRQ� E\ � WKH� FKDULWDEOH
LQVWLWXWLRQ�

7 K H� Z LQQLQJ
FDP S DLJ Q� WKHP H
´ &KDQJLQJ� OLYHV� IRU
JRRGµ� KDV� EHHQ� H[ H�
FXWHG�LQ�WKUHH�P HGLXP V�
LQFOXGLQJ� D� SULQW� DGYHU�
WLVHP HQW��UDGLR�VSRW�DQG
79 �FRP P HUFLDO��: LWK�WKH
JHQHURXV�DVVLVWDQFH�IURP
VRXQG�VWXGLR�$ XGLR�$ UWV

$ IULFD�DQG�YRLFHV�IURP �DUWLVWV·�DJHQW�,QWHUWDOHQW��WKH
UDGLR�VSRW�KDV�EHHQ�SURGXFHG�IRU�EURDGFDVW�

%U• P P HU�VD\ V�WKH�FDP SDLJQ�LV�RI� LQWHUQDWLRQDO
FDOLEHU���́ 7KLV�FUHDWLYH�Z RUN�VWDQGV�XS�Z HOO�DJDLQVW�WKH
P DWHULDO�Z H�UHFHLYH�IURP �RYHUVHDV�µ�KH�VDLG���́ 1 RZ �WKH
FKDOOHQJH�LV�WR�JLYH�LW�WKH�SXEOLFLW\ �LW�GH�VHUYHV�LQ�WKH
P HGLD��Z LWKRXW�P DMRU�SODFHP HQW�FRVWV�

�������2 OG�* HH] HUV
* HH] HUV�DUH�HDV\ �WR�VSRW�
L �$ W�VSRUWLQJ�HYHQWV��GXULQJ�WKH
SOD\ LQJ� RI� WKH� 6WDU� 6SDQJOHG
%DQQHU�� WKH\ � UHP RYH� WKHLU� KDWV�
VWDQG�DW�DWWHQWLRQ�DQG�VLQJ�Z LWKRXW
HP EDUUDVVP HQW�� 7KH\ � NQRZ � WKH

Z RUGV�DQG�EHOLHYH�LQ�WKHP �
L � 2 OG� JHH] HUV� UHP HP EHU� WKH
' HSUHVVLRQ�� : RUOG� : DU� ,,�� 3HDUO

+ DUERU�� * XDGDOFDQDO�� 1 RUP DQG\ � DQG
+ LWOHU�� �7KH\ �UHP HP EHU�WKH�$ WRP LF�$ JH��WKH�. RUHDQ
: DU��WKH�&ROG�: DU��9 LHWQDP ��WKH�MHW�DJH�DQG�WKH�P RRQ
ODQGLQJ��DQG�WKH�� � � �3HDFHNHHSLQJ�0 LVVLRQV�IURP �� � � �
WR�� � � � �
L ���,I�\ RX�EXP S�LQWR�DQ�ROG�JHH] HU�RQ�WKH�VLGHZ DON��KH
Z LOO�DSRORJL] H�
L ���,I�\ RX�SDVV�DQ�ROG�JHH] HU�RQ�WKH�VWUHHW��KH�Z LOO�QRG
RU�WLS�KLV�FDS�WR�D�ODG\ ���2 OG�JHH] HUV�WUXVW�VWUDQJHUV�DQG
DUH�FRXUWO\ �WR�Z RP HQ�
L ��2 OG�JHH] HUV�KROG�WKH�GRRU�IRU�WKH�QH[ W�SHUVRQ��P DOH
RU�IHP DOH��DQG�DOZ D\ V��Z KHQ�Z DONLQJ��P DNH�FHUWDLQ�WKH
ODG\ �LV�RQ�WKH�LQVLGH�IRU�SURWHFWLRQ�
L ���2 OG�JHH] HUV�JHW�HP EDUUDVVHG�LI�VRP HRQH�FXUVHV�LQ
IURQW�RI�Z RP HQ�DQG�FKLOGUHQ�DQG�WKH\ �GRQ·W�OLNH�DQ\
ILOWK�RQ�79 �RU�LQ�P RYLHV�RU�LQ�H�P DLOV�

,W·V�WKH�ROG�JHH] HUV�Z KR�NQRZ �RXU�JUHDW�FRXQWU\ �LV
SURWHFWHG��QRW�E\ �SROLWLFLDQV��EXW�E\ �WKH�\ RXQJ�P HQ�DQG
Z RP HQ� LQ� WKH� P LOLWDU\ � VHUYLQJ� WKHLU� FRXQWU\ �� � 7KLV
FRXQWU\ �QHHGV�ROG�JHH] HUV�Z LWK�WKHLU�GHFHQW�YDOXHV� �
P RUH�QRZ �WKDQ�HYHU�

7KDQN�* RG�IRU�XV�ROG�JHH] HUV������
* RG�EOHVV�����) U��%RE

5 ( ' �) 5 , ' $ <6
�VXEP LWWHG�E\ �5LFN�%RUJVWURP �

9 HU\ �VRRQ�� \ RX·OO�VHH�D�JUHDW�P DQ\ �SHRSOH�Z HDULQJ
5HG� HYHU\ � ) ULGD\ �� 7KH� UHDVRQ"� $ P HULFDQV� Z KR
VXSSRUW� RXU� WURRSV� XVHG� WR� EH� FDOOHG� WKH� ´ VLOHQW
P DMRULW\ �µ��: H�DUH�QR�ORQJHU�VLOHQW��DQG�DUH�YRLFLQJ�RXU
ORYH�IRU�* RG��FRXQWU\ �DQG�KRP H�LQ�UHFRUG�EUHDNLQJ
QXP EHUV�� � : H� DUH� QRW� RUJDQL] HG�� ERLVWHURXV� RU
RYHUEHDULQJ��

0 DQ\ �$ P HULFDQV�OLNH�\ RX�DQG�P H�VLP SO\ �Z DQW�WR
DIILUP �WKDW�WKH�YDVW�P DMRULW\ �RI�$ P HULFD�VXSSRUWV�RXU
WURRSV���2 XU�LGHD�RI�VKRZ LQJ�VROLGDULW\ �DQG�VXSSRUW
IRU� RXU� WURRSV� Z LWK� GLJQLW\ � DQG� UHVSHFW� VWDUWV� WKLV
) ULGD\ ��DQG�FRQWLQXHV�HDFK�DQG�HYHU\ �) ULGD\ �XQWLO�WKH
WURRSV�DOO�FRP H�KRP H���,W�VHQGV�D�GHDIHQLQJ�P HVVDJH
WKDW�HYHU\ �UHG�EORRGHG�$ P HULFDQ�Z KR�VXSSRUWV�RXU
P HQ�DQG�Z RP HQ�DIDU�Z LOO�Z HDU�VRP HWKLQJ�UHG��

%\ �Z RUG�RI�P RXWK��SUHVV��79 ���OHW·V�P DNH�WKH�8 6�D
VHD� RI� UHG� HDFK� ) ULGD\ �� P XFK� OLNH� D� KRP HFRP LQJ
IRRWEDOO�JDP H�LQ�WKH�EOHDFKHUV���,I�HYHU\ �RQH�RI�XV�Z KR
ORYHV� WKLV� FRXQWU\ � Z LOO� VKDUH� WKLV� Z LWK� FRZ RUNHUV�
IULHQGV��DQG�IDP LO\ ��LW�Z LOO�QRW�EH�ORQJ�EHIRUH�WKH�8 6�LV
FRYHUHG�LQ�5( ' �DQG�LW�Z LOO�OHW�RXU�WURRSV�NQRZ �WKH
´ VLOHQWµ� P DMRULW\ � LV� RQ� WKHLU� VLGH� P RUH� WKDQ� HYHU�
FHUWDLQO\ �P RUH�WKDQ�WKH�P HGLD�VD\ V��

7KH�ILUVW�WKLQJ�D�VROGLHU�VD\ V�Z KHQ�DVNHG�´ : KDW
FDQ� Z H� GR� WR� P DNH� WKLQJV� EHWWHU� IRU� \ RX"µ� LV�� ´ : H
QHHG�\ RXU�VXSSRUW�DQG�\ RXU�SUD\ HUV�µ� / HW·V�JHW�WKH
Z RUG�RXW�DQG�OHDG�Z LWK�FODVV�DQG�GLJQLW\ ��E\ �H[ DP SOH�
DQG�Z HDU�VRP HWKLQJ�UHG�HYHU\ �) ULGD\ ��
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQ�q � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3 ' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHN�q / LQGD 7D[ �$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 $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � �� � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
* HRUJH�( OEH�q &KDUORWH 7UDQVS����,QWHUQDWLRQDO�&RP P HUFH � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQq 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � �� � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$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 � � � � � � � �
%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 � � � �� � � �
( G�0 XOGHU�q 5 HVLGHQWLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � �� � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
%RE�1 HOVRQ�q %DQN�0 DQDJHU � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � �
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