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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\
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Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU
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6HUYLFH�3URMHFWV���-LP �* UDQW

5RWDU\ �) RXQGDWLRQ���-D\ �7RELQ



5 HFDS�RI�0 DUFK�� �
%'&

�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�P HHWLQJ
E\ �5 \ DQ�2 ¶/ HDU\

$ QQLYHUVDU\

3UHVLGHQW�6WHSKHQ�6KLQH�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�ZLWK�WKH
3OHGJH�RI�$ OOHJLDQFH�DQG�WKH�) RXU�: D\ �7HVW���) DWKHU�%RE
JDYH�WKH�LQYRFDWLRQ�

³0 D\ �WKHUH�DOZD\ V�EH�ZRUN�IRU�\ RXU�KDQGV�WR�GR�
0 D\ �\ RXU�SXUVH�DOZD\ V�FDUU\ �D�VKLOOLQJ�RU�WZR�
0 D\ �WKH�VXQ�DOZD\ V�SOD\ �RQ�\ RXU�ZLQGRZSDQH�
0 D\ �D�UDLQERZ�FKDVH�DIWHU�HDFK�VSRW�RI�UDLQ�
0 D\ �WKH�KDQG�RI�D�IULHQG�DOZD\ V�EH�QHDU�\ RX�
0 D\ �* RG�ILOO�\ RXU�KHDUW�ZLWK�JODGQHVV�WR�FKHHU
\ RX��$ PHQ�´

+DSS\ �6W��3DWULFN¶V�' D\ �

$ IWHU�OXQFK�ZDV�VHUYHG� -D\ � +LQHV�JDYH�DQ�XSGDWH�RQ�KLV
ZLIH¶V� IDPLO\ � ZKR� LV� LQ� -DSDQ� �DOO� DUH� VDIH��� � +H� WKHQ
LQWURGXFHG�JXHVWV�DQG�YLVLWRUV�

0 DUFR�%RQD�ZDV�D�JXHVW�RI�$ OOHQ�. HHWFK
6ODLQH�0 HUNHQ�ZDV�D�JXHVW�RI�' U��: DOWHU�: RROI

$ IWHU�WKH�JXHVWV�ZHUH�LQWURGXFHG��3UHVLGHQW�6WHSKHQ�6KLQH
RSHQHG� WKH� VXEMHFW� RI� D� -DSDQ� UHOLHI� IXQG� IRU� FRPPHQW�
6WHSKHQ�&RRSHU�VXJJHVWHG�WKDW�WKH�FOXE�ORRN�LQWR�LW�IXUWKHU
IRU�PRUH�VSHFLILF�ZD\ V�ZH�FDQ�FRQWULEXWH�DLG�IRU�WKH�WUDJHG\ �

+DSS\ �� � �
� ���&KXFN�/ RZH�ZDV�WKH�ILUVW�WR�PHQWLRQ�WKDW�KH�ZRXOG�EH
KDSS\ �WR�GRQDWH�WR�WKH�-DSDQ�FDXVH���+H�DOVR�JDYH�WKH�XSGDWH
WKDW�KH�ZDV�DEOH�WR�VHFXUH�KDQG�VDQLWL] HU�IRU�WKH�&2 $ �HYHQW
IURP�D�ZKROHVDOHU��
����&OD\ �5XQQHOV�ZLVKHG�HYHU\ RQH�D�+DSS\ �6W��3DWULFN¶V�' D\
DQG�SDVVHG�RXW�D�IO\ HU�RQ�6W��3DWULFN�DQG�WKH�PHDQLQJ�EHKLQG
WKH�FHOHEUDWLRQ�
����5DLQHU�+DUWHQHFN�JDYH�D�KDSS\ �GROODU�IRU�5LFN�%RUJVWURP
DQG�D�VXFFHVVIXO�7DPSD�' HUE\ �HYHQW��
����%RE�. UXHJHU�JDYH�D�KDSS\ �GROODU�IRU�EHLQJ�DEOH�WR�DWWHQG
WKH�EDVNHWEDOO�WRXUQDPHQW�DW�WKH�) RUXP��REYLRXVO\ �ZDV�JRLQJ
WR�VXSSRUW�WKH�* DWRUV��
����' RXJ�6PDXV�JDYH�KDSS\ �GROODUV�IRU�ELUWKGD\ V�RI�ERWK�-DQD
DQG�KLV�VRQ��DQG�IRU�KLV�VRQ�6WHYHQ�EHLQJ�DFFHSWHG�WR�WKH
5RFKHVWHU�,QVWLWXWH�RI�7HFKQRORJ\ �
����2 OLYLHU�' H�0 HXOGHU�DOVR�FRPPHQWHG�RQ�ZKDW�D�JUHDW�WLPH
KH�KDG�DW�WKH�5RWDU\ �* RHV�WR�WKH�5DFHV�HYHQW�
�� � � ) UHG�: DOOUDSS�ZLVKHG�HYHU\ RQH�D�+DSS\ �6W��3DWULFN¶V
' D\ �
����5 \ DQ�$ \ UHV�JDYH�DQ�XSGDWH�RQ�&2 $ �IXQGUDLVLQJ�HIIRUWV
DQG�PHQWLRQHG�WKDW�ZH��WKH�FOXE��KDG�UDLVHG�FORVH�WR�� � � �� � �
VR�IDU��ZLWK�PRUH�H[ SHFWHG�EHIRUH�QH[ W�ZHHN�
����-DQD�6Q\ GHU�PHQWLRQHG�WKDW�WKH�RQO\ �WKLQJ�WKH�FOXE�LV�VWLOO
ORRNLQJ�IRU�DV�GRQDWLRQV�IRU�WKH�&2 $ �HYHQW�LV�EXJ�VSUD\ �
-DQD� DOVR� FRQWULEXWHG� IRU� KHU� ELUWKGD\ �� ZKLFK� VKH
HQWKXVLDVWLFDOO\ �VWDWHG�ZDV�KHU�� �

( )

� �

� � � � ( QVOLH� JDYH� D� KDSS\ � GROODU� WR� UHPHPEHU� SDVW� FOXE
5RWDULDQV�ZKR�ZRXOG�WUDGLWLRQDOO\ �VLQJ�DW�WKH�6W��3DWULFN¶V
' D\ �PHHWLQJ�

6WHSKHQ�&RRSHU�LQWURGXFHG�RXU�VSHDNHU�
-LP�3KLOOLSV��ZKR�KDV�UHFHQWO\ �OHIW�WKH
VDIHW\ � RI� WKH� FRUSRUDWH� ZRUOG� DIWHU� � �
\ HDUV�� � +H� QRZ� ZRUNV� DV� D� VHOI�
HPSOR\ HG� FRQVXOWDQW� IRU� WKH� 8 �6�
$ JHQF\ �IRU�,QWHUQDWLRQDO�' HYHORSPHQW�
,Q�WKLV�UROH��KH�KDV�WUDYHOHG�DQG�ZRUNHG
LQ�SODFHV�OLNH�( WKLRSLD��6LHUUD�/ HRQH�DQG
$ IJKDQLVWDQ���

0 U��3KLOOLSV�VKDUHG�VRPH� IDVFLQDWLQJ�VWRULHV�DERXW
GHYHORSPHQW�DQG�WKH�FKDOOHQJHV�IDFHG�E\ �FRXQWULHV�OLNH
6LHUUD� / HRQH� DQG� $ IJKDQLVWDQ�� + H� WDONHG� DERXW� WKH
SROLWLFDO� FKDOOHQJHV� WKRVH� ZDU�WRUQ� FRXQWULHV� IDFH� DQG
JDYH�JUHDW�LQVLJKWV��IURP�DQ�DJULFXOWXUDO�SHUVSHFWLYH��LQWR
WKHLU�HFRQRPLHV��

$ W�WKH�HQG�RI�WKH�VSHHFK�3UHVLGHQW�6WHSKHQ�6KLQH�DVNHG
0 U��3KLOOLSV�WR�SXOO�WKH�UDIIOH�WLFNHW���%RE�. UXHJHU�KDG�WKH
ZLQQLQJ�WLFNHW�RQFH�DJDLQ��KRZHYHU��KLV�OXFN�UDQ�RXW�ZKHQ
KH�GUHZ�WKH�. LQJ�RI�6SDGHV���

5 DLQHU�	 �+ HDWKHU
+ DUWHQHFN
0 DUFK�� � WK�



+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�
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E\ �&LQG\ �$ ��. UXHJHU��0 3+

7KH�6P HOO�RI�9 LQGLFDWLRQ�LV�6ZHHW�

%ODFN�5LFH« �KHDOWK\ �DQG�GHOLFLRXV�
7KLV�RQH�LV�IRU�WKH�&RRSHUV�ZKR�LQWURGXFHG�PH�WR�EODFN�ULFH
D�IHZ�\ HDUV�DJR���,�ORYHG�LW�WKH�ILUVW�WLPH�,�WDVWHG�LW�DQG�NQHZ
LW�KDG�WR�KDYH�H[ WUDRUGLQDU\ �QXWULWLRQDO�EHQHILWV�GXH�WR�LWV
GDUN�FRORU���6XUH�HQRXJK��LW�GRHV��

( [ SHUWV�FODLP�EODFN�ULFH�JHWV
LWV�GDUN�FRORU�IURP�WKH�SUHVHQFH
RI�SXUSOH�DQG�UHGGLVK� IODYRQRLG
SLJPHQWV�NQRZQ�DV�DQWKRF\ DQLQV�
FODVVLILHG�DV�DQWLR[ LGDQWV�WKDW�DUH
DOVR� IRXQG� LQ� EODFNEHUULHV� DQG
GDUN�FKHUULHV�� � $ OO�GDUN�FRORUHG

IUXLWV� DQG� YHJHWDEOHV� DUH� NQRZQ� WR� FRQWDLQ� PHGLFLQDO
SURSHUWLHV�WKDW�ILJKW�D�YDULHW\ �RI�FKURQLF�GLVHDVHV�LQFOXGLQJ
FDQFHU��GLDEHWHV��KHDUW�GLVHDVH��DQG�$ O] KHLPHU¶V�

' U�=KLPLQ�; X��DVVRFLDWH�SURIHVVRU�DW�/ RXLVLDQD�6WDWH
8 QLYHUVLW\ �$ JULFXOWXUDO�&HQWHU�LQ�%DWRQ�5RXJH�UHSRUWV��

³ -XVW�D�VSRRQIXO�RI�EODFN�ULFH�EUDQ�FRQWDLQV�PRUH
KHDOWK�SURPRWLQJ�DQWKRF\ DQLQ�DQWLR[ LGDQWV�WKDQ
DUH�IRXQG�LQ�D�VSRRQIXO�RI�EOXHEHUULHV��EXW�ZLWK
OHVV� VXJDU� DQG� PRUH� ILEHU� DQG� YLWDPLQ� ( � DQWL�
R[ LGDQWV�´
,W�KDV�PXFK�KLJKHU�OHYHOV�RI�DPLQR�DFLGV�WKDQ�UHJXODU

ULFH�YDULHWLHV�DQG�FRQWDLQV�KLJK�DPRXQWV�RI�LURQ�DQG�RWKHU
PLQHUDOV��

2 WKHU�UHVHDUFKHUV�KDYH�WHVWHG�WKH�HIIHFWV�RI�EODFN�ULFH
EUDQ� H[ WUDFW� RQ� ODE� UDWV� DQG� IRXQG� WKDW� LW� UHGXFHG� VNLQ
LQIODPPDWLRQ�E\ �� � � �FRPSDUHG�WR�D�FRQWURO�JURXS���7KHVH
UHVXOWV�VKRZ�WKH�SRWHQWLDO�YDOXH�LQ�LQIODPPDWRU\ �FRQGLWLRQV
WKDW�SODJXH�PDQ\ �SHRSOH�WRGD\ �

%ODFN�ULFH�ZDV�NQRZQ�DV�³ IRUELGGHQ�ULFH́ �LQ�DQFLHQW
&KLQD�EHFDXVH�QREOHV�KRDUGHG�WKH�JUDLQ�IRU�WKHPVHOYHV�GXH
WR�LWV�UDULW\ �DQG�KLJK�QXWULWLRQDO�YDOXH���1 RW�VR�WRGD\ ���,W�LV
JDLQLQJ�SRSXODULW\ �LQ�WKH�8 �6���DQG�ULJKWIXOO\ �VR�

,I� \ RX� KDYH� QRW� WULHG� EODFN� ULFH�� ,� VXJJHVW� \ RX� GR�
( QMR\ �LW�ZLWK�\ RXU�IDYRULWH�PHDO��DQG�GRQ¶W�WU\ �WR�KRDUG�LW«
LW¶V�MXVW�WRR�JRRG�QRW�WR�VKDUH�

8 QWLO�QH[ W�ZHHN« �VWD\ �ZHOO���2 . �
�
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7LP H�LV�UXQQLQJ�RXW�WR�VLJQ�XS�WR�EH�D�6SRQVRU
RI�WKH�&OXE¶V�&\ FOLQJ�RXW�$XWLVP �HYHQW�RQ�0 DUFK
� �

*'+

���
* R�WR�F\ FOLQJRXWDXWLVP �FRP �DQG�WKURXJK�LW�

DW�DFWLYH�FRP ��\ RX�FDQ�HDVLO\ �P DNH�D�SOHGJH�IRU
WKH�HYHQW������' RQ¶W�GHOD\ �

$ QG�SODQ�WR�DWWHQG�WKH�HYHQW��RU�DW�OHDVW�WKH
QRRQ�EDUEHTXH�DW�6WDUNH\ � : LOGHUQHVV�3DUN�� � ,W
Z LOO�EH�D�JUHDW�HYHQW�

* R�WR�KWWS���Z Z Z �VZ IZ P G�VWDWH�IO�XV�
UHFUHDWLRQ�DUHDV�VWDUNH\ �SDUN�KWP O�WR�JHW�GLUHF�
WLRQV�WR�WKH�SDUN�

6HH�\ RX�WKHUH�

� � � � � � � \ 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� 7DPSD
, QWHUED\ � 5RWDU\ � �SXW� ´5RWDU\ � ) RXQGDWLRQµ
LQ� WKH� PHPR� OLQH� � DQG� JLYH� LW� WR� 0 DUJDUHW
5RVHW� RU� PDLO� LW� WR� 3� 2 � � %R[ � � � � � � � �
7DPSD� � ) / � � � � � � � � � � � � � � � � �
� � � 7KDQNV� VR� PXFK��



&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�$QQXDO�( YHQWV
&\ FOLQJ�2 XW�$ XWLVP ���0 DUFK�� � ��� � � � �
3DLQW�<RXU�+HDUW�2 XW���$SULO�� ��� � � � �
1 DYDO�5 2 7&�5 HYLHZ �DW�5 RELQVRQ�+LJK���$SULO�� � ��� � � �
6WHDN�	 �&RUQ�( YHQW���1 HZ�2 UOHDQV�7KHP H" ��6SULQJ�� � � � �
,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
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�� � � � � ��

' 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��1 HZ�2 UOHDQV��/ RXLVLDQD��±

0 D\ �� � � � � ��� � � �

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

7KH�+ DLUFXW
6XEP LWWHG�E\ �6WHYH�&RRSHU

�2 QH�GD\ �D�IORULVW�ZHQW�WR�D�EDUEHU�IRU�D�KDLUFXW���$ IWHU
WKH�FXW��KH�DVNHG�DERXW�KLV�ELOO��DQG�WKH�EDUEHU�UHSOLHG�
µ,� FDQQRW� DFFHSW� PRQH\ � IURP� \ RX�� ,¶P� GRLQJ
FRPPXQLW\ �VHUYLFH�WKLV�ZHHN�¶��7KH�IORULVW�ZDV�SOHDVHG
DQG�OHIW�WKH�VKRS�

: KHQ�WKH�EDUEHU�ZHQW�WR�RSHQ�KLV�VKRS�WKH�QH[ W
PRUQLQJ�� WKHUH� ZDV� D� µWKDQN� \ RX¶
FDUG�DQG�D�GR] HQ�URVHV�ZDLWLQJ� IRU
KLP�DW�KLV�GRRU�

/ DWHU�� D� FRS� FRPHV� LQ� IRU� D
KDLUFXW��DQG�ZKHQ�KH�WULHG�WR�SD\ �KLV
ELOO� WKH� EDUEHU� DJDLQ� UHSOLHG�� µ,
FDQQRW�DFFHSW�PRQH\ �IURP�\ RX��,¶P
GRLQJ�FRPPXQLW\ �VHUYLFH�WKLV�ZHHN�¶
7KH�FRS�ZDV�KDSS\ �DQG�OHIW�WKH�VKRS�

7KH� QH[ W� PRUQLQJ� ZKHQ� WKH
EDUEHU�ZHQW�WR�RSHQ�XS��WKHUH�ZDV�D
µWKDQN�\ RX¶�FDUG�DQG�D�GR] HQ�GRQXWV
ZDLWLQJ�IRU�KLP�DW�KLV�GRRU�

7KHQ�D�&RQJUHVVPDQ�FDPH�LQ� IRU�D�KDLUFXW��DQG
ZKHQ�KH�ZHQW�WR�SD\ �KLV�ELOO�WKH�EDUEHU�DJDLQ�UHSOLHG�
µ,�FDQQRW�DFFHSW�PRQH\ �IURP�\ RX���,¶P�GRLQJ�FRPPX�
QLW\ �VHUYLFH�WKLV�ZHHN�¶��7KH�&RQJUHVVPDQ�ZDV�YHU\
KDSS\ �DQG�OHIW�WKH�VKRS�

7KH�QH[ W�PRUQLQJ��ZKHQ�WKH�EDUEHU�ZHQW�WR�RSHQ
XS��WKHUH�ZHUH�D�GR] HQ�&RQJUHVVPHQ�OLQHG�XS�ZDLWLQJ
IRU�D�IUHH�KDLUFXW�

$ QG�WKDW��P\ �IULHQGV��LOOXVWUDWHV�WKH�IXQGDPHQWDO
GLIIHUHQFH�EHWZHHQ�WKH�FLWL] HQV�RI�RXU�FRXQWU\ �DQG�WKH
SROLWLFLDQV�ZKR�UXQ�LW�
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0 \ �) DYRULWH�$QLPDO
6XEPLWWHG�E\ �6WHYH�&RRSHU

2 XU�WHDFKHU�DVNHG�XV�ZKDW�RXU�IDYRULWH�DQLPDO�ZDV��DQG�,�VDLG��³ ) ULHG�FKLFNHQ�´ �
6KH�VDLG�,�ZDVQ¶W�IXQQ\ ��EXW�VKH�FRXOGQ¶W�KDYH�EHHQ�ULJKW��EHFDXVH�HYHU\ RQH�HOVH�LQ�WKH�FODVV

ODXJKHG��
0 \ �SDUHQWV�WROG�PH�WR�DOZD\ V�EH�WUXWKIXO�DQG�KRQHVW��DQG�,�DP���) ULHG�FKLFNHQ�LV�P\ �IDYRULWH

DQLPDO���,�WROG�P\ �GDG�ZKDW�KDSSHQHG��DQG�KH�VDLG�P\ �WHDFKHU�ZDV�SUREDEO\ �D�PHPEHU�RI�3( 7$ �
+H�VDLG�WKH\ �ORYH�DQLPDOV�YHU\ �PXFK��

,�GR��WRR��( VSHFLDOO\ �FKLFNHQ��SRUN�DQG�EHHI���$ Q\ ZD\ ��P\ �WHDFKHU�VHQW�PH�WR�WKH�SULQFLSDO¶V
RIILFH���,�WROG�KLP�ZKDW�KDSSHQHG��DQG�KH�ODXJKHG��WRR���7KHQ�KH�WROG�PH�QRW�WR�GR�LW�DJDLQ��

7KH�QH[ W�GD\ �LQ�FODVV�P\ �WHDFKHU�DVNHG�PH�ZKDW�P\ �IDYRULWH�OLYH�DQLPDO�ZDV�� ,�WROG�KHU�LW�ZDV�FKLFNHQ���6KH�DVNHG
PH�ZK\ ��MXVW�OLNH�VKH¶G�DVNHG�WKH�RWKHU�FKLOGUHQ�
� 6R�,�WROG�KHU�LW�ZDV�EHFDXVH�\ RX�FRXOG�PDNH�WKHP�LQWR�IULHG�FKLFNHQ��

6KH�VHQW�PH�EDFN�WR�WKH�SULQFLSDO¶V�RIILFH�DJDLQ���+H�ODXJKHG��DQG�WROG�PH�QRW�WR�GR�LW�DJDLQ���,�GRQ¶W�XQGHUVWDQG�



0 \ �SDUHQWV�WDXJKW�PH�WR�EH�KRQHVW��EXW�P\ �WHDFKHU�GRHVQ¶W�OLNH�LW�ZKHQ�,�DP��
7RGD\ ��P\ �WHDFKHU�DVNHG�XV�WR�WHOO�KHU�ZKDW�IDPRXV�SHUVRQ�ZH�DGPLUH�PRVW���,�WROG�KHU��³&RORQHO�6DQGHUV�´ �
* XHVV�ZKHUH�,�DP�QRZ��� �5HPHPEHU�WKLV�RQH�WKH�QH[ W�WLPH�ZH�KDYH�IULHG�FKLFNHQ�DW�RXU�OXQFK�PHHWLQJ��

&RP P HQWV�P DGH�E\ �VWDWH
WURRSHUV�WDNHQ�IURP �FDU�YLGHRV

� �� ³< RX�NQRZ��VWRS�OLJKWV�GRQ¶W�FRPH�DQ\ �UHGGHU�WKDQ
WKH�RQH�\ RX�MXVW�ZHQW�WKURXJK�´ �

� �� ³5HOD[ ��WKH�KDQGFXIIV�DUH�WLJKW�EHFDXVH�WKH\ ¶UH�QHZ�
7KH\ ¶OO�VWUHWFK�DIWHU�\ RX�ZHDU�WKHP�D�ZKLOH�´ �

� �� ³ ,I� \ RX�WDNH�\ RXU�KDQGV�RII�WKH�FDU�� ,¶OO�PDNH�\ RXU
ELUWK�FHUWLILFDWH�D�ZRUWKOHVV�GRFXPHQW�´ �

� �� ³&DQ� \ RX� UXQ� IDVWHU� WKDQ�� �� � �
IHHW�VHFRQG"� � %HFDXVH� WKDW¶V� WKH
VSHHG�RI�WKH�EXOOHW�WKDW¶OO�EH�FKDVLQJ
\ RX�´

�
� �� ³<RX�GRQ¶W�NQRZ�KRZ�IDVW�\ RX�ZHUH

JRLQJ"� � ,� JXHVV� WKDW� PHDQV� ,� FDQ
ZULWH�DQ\ WKLQJ�,�ZDQW�RQ�WKH�WLFNHW�
KXK"´

�
� �� ³<HV��VLU��\ RX�FDQ�WDON�WR�WKH�VKLIW�VXSHUYLVRU��EXW�,

GRQ¶W�WKLQN�LW�ZLOO�KHOS���2 K��GLG�,�PHQWLRQ�WKDW�,¶P�WKH
VKLIW�VXSHUYLVRU"´ �

� �� ³ : DUQLQJ��<RX�ZDQW�D�ZDUQLQJ"��2 ND\ ��,¶P�ZDUQLQJ
\ RX� QRW� WR� GR� WKDW� DJDLQ� RU� ,¶OO� JLYH� \ RX� DQRWKHU
WLFNHW�´ �

� �� ³7KH� DQVZHU� WR� WKLV� ODVW� TXHVWLRQ� ZLOO�GHWHUPLQH
ZKHWKHU�\ RX�DUH�GUXQN�RU�QRW��: DV�0 LFNH\ �0 RXVH�D
FDW�RU�D�GRJ"´ �

� � ³ ) DLU"��<RX�ZDQW�PH�WR�EH�IDLU"��/ LVWHQ��IDLU�LV�D�SODFH
ZKHUH�\ RX�JR�RQ�ULGHV�DQG�HDW�FRWWRQ�FDQG\ �DQG�FRUQ
GRJV�´ �

� � � ³<HDK��ZH�KDYH�D�TXRWD���7ZR�PRUH�WLFNHWV�DQG�P\
ZLIH�JHWV�D�WRDVWHU�RYHQ�´ �

� � � ³ ,Q�* RG�ZH�WUXVW��DOO�RWKHUV�ZH�UXQ�WKURXJK�1 &,&�´
1 DWLRQDO�&ULPH�,QIRUPDWLRQ�&HQWHU��

� � � ³ ,I�\ RX�UXQ��\ RX¶OO�RQO\ �JR�WR�MDLO�WLUHG�´ �

� � � ³ -XVW�KRZ� ELJ�ZHUH�WKRVH�µWZR�EHHUV¶� \ RX�VD\ � \ RX
KDG"´ �

� � � ³1 R�VLU��ZH�GRQ¶W�KDYH�TXRWDV�DQ\ PRUH���: H�XVHG�WR�
EXW�QRZ�ZH¶UH�DOORZHG�WR�ZULWH�DV�PDQ\ �WLFNHWV�DV�ZH
FDQ�´ �

� � � ³ ,¶P� JODG� WR� KHDU� WKDW� WKH� &KLHI� >RI� 3ROLFH@� LV� D
SHUVRQDO�IULHQG�RI�\ RXUV���<RX�NQRZ�VRPHRQH�ZKR
FDQ�SRVW�\ RXU�EDLO�´ �

� � � ³<RX�WKRXJKW�ZH�GRQ¶W�JLYH�SUHWW\ �ZRPHQ�WLFNHWV"
<RX¶UH�ULJKW��ZH�GRQ¶W���6LJQ�KHUH�´
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%< �0 $ ; ,1 (

: DONLQJ�FDQ�DGG�PLQXWHV�WR�\ RXU�OLIH���7KLV�HQDEOHV�\ RX�
DW�� � �\ HDUV�ROG��WR�VSHQG�DQ�DGGLWLRQDO�ILYH�PRQWKV�LQ�D
QXUVLQJ�KRPH�DW�� � � � � �SHU�PRQWK��

0 \ �JUDQGSD�VWDUWHG�ZDONLQJ�ILYH�PLOHV�D�GD\ �ZKHQ�KH�ZDV
� � ���1 RZ�KH¶V�� � �\ HDUV�ROG�DQG�ZH�GRQ¶W�NQRZ�ZKHUH�KH
LV�

,� OLNH� ORQJ� ZDONV�� HVSHFLDOO\ � ZKHQ� WKH\ � DUH� WDNHQ� E\
SHRSOH�ZKR�DQQR\ �PH�

7KH�RQO\ �UHDVRQ�,�ZRXOG�WDNH�XS�ZDONLQJ�LV�VR�WKDW�,�FRXOG
KHDU�KHDY\ �EUHDWKLQJ�DJDLQ�

,� KDYH� WR� ZDON� HDUO\ � LQ� WKH� PRUQLQJ�� EHIRUH� P\ � EUDLQ
ILJXUHV�RXW�ZKDW�,¶P�GRLQJ�

,�MRLQHG�D�KHDOWK�FOXE�ODVW�\ HDU��VSHQW�DERXW�� � � �EXFNV�
+DYHQ¶W�ORVW�D�SRXQG���$ SSDUHQWO\ �\ RX�KDYH�WR�JR�WKHUH�

( YHU\ �WLPH�,�KHDU�WKH�GLUW\ �ZRUG�µH[ HUFLVH¶��,�ZDVK�P\
PRXWK�RXW�ZLWK�FKRFRODWH�

7KH�DGYDQWDJH�RI�H[ HUFLVLQJ�HYHU\ �GD\ �LV�VR�ZKHQ�\ RX�GLH�
WKH\ ¶OO�VD\ ��µ: HOO��VKH�ORRNV�JRRG�GRHVQ¶W�VKH�¶

: H�DOO�JHW�KHDYLHU�DV�ZH�JHW�ROGHU��EHFDXVH�WKHUH¶V�D�ORW
PRUH�LQIRUPDWLRQ�LQ�RXU�KHDGV���7KDW¶V�P\ �VWRU\ �DQG�,¶P
VWLFNLQJ�WR�LW�

( YHU\ �WLPH�,�VWDUW�WKLQNLQJ�WRR�PXFK
DERXW�KRZ�,�ORRN��,�MXVW�ILQG�D�+DSS\
+RXU�DQG��E\ �WKH�WLPH�,�OHDYH��,�ORRN
MXVW�ILQH�

,I�\ RX�DUH�JRLQJ�WR�WU\ �FURVV�FRXQWU\
VNLLQJ��VWDUW�ZLWK�D�VPDOO�FRXQWU\ �
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q �3DXO�+DUULV�) HOORZ����L �3DVW�&OXE�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����
x �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 ������ � � � � � � �

7RP �%DNHU
&ODVV�����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�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 ������ � � � � � � �

. HQ�+RSNLQV���q L s � x 3' * ��
&ODVV�����,QIRUP DWLRQ�0 DQDJHP HQW
6SRXVH����0 DU\ �$QQ
NKRSNLQV# QUFLQWO�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
&ODVV�����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP ������ � � � � � � � � � � �

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

5 \ DQ�2 ¶/ HDU\
&ODVV����) LQDQFLDO�$GYLVRU
6SRXVH����- HQQLIHU

U\ DQ�SDXO�ROHDU\ # JP DLO�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 ������ � � � � � � �

( QVOLH�6FKLOE��q
&ODVV�����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 ������� � � � � � � �
VWHSKHQ# NLUE\ VP HQVZHDU�FRP

' RXJ�6P DXV��q
&ODVV�����3URGXFW�3URP RWLRQV
6SRXVH����/ LVD���
' UVP DXV# JP DLO�FRP ������� � � � � � � �

- DQD�6Q\ GHU��q �
&ODVV�����%DQNLQJ
6SRXVH����- RKQ�/ LYLQJVWRQ�
MDQD� � # Y] Z�EODFNEHUU\ �QHW������� � � � � � � �

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

' XDQH�7ZD\ ��q �
&ODVV�����3URIHVVRU
6SRXVH����&RQQL
GWZD\ # P LQGVSULQJ�FRP ������� � � � � � � �

%DUW�9DOGHV
&ODVV�����&LYLO�/ LWLJDWLRQ
6SRXVH����+HLGL
%UY� � # GENVP Q�FRP ������� � � � � � � �

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

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ ZHEE# : HEE,QVXUDQFH* URXS�FRP ������ � � � � � � �

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

&RXUWQH\ �³- HQNV́ �: KHOHVV
&ODVV�����3ULQWLQJ�( TXLSP HQW
MZKHOHVV# GH[ LP DJLQJ�FRP ������ � � � � � � �

' DQ�: KLWH
&ODVV�����5 HOLJLRQ���8 QLWHG�0 HWKRGLVW
6SRXVH����* ORULD
GDQZKLWH� # YHUL] RQ�QHW������� � � � � � � �

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

: DOWHU�: RROI��q L � x �
&ODVV�����9HWHULQDULDQ
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