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$SU��������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW��ORFDWLRQ�7%$
$SU��������� ����5 HDGLQJ�,V�) XQGDP HQWDO��/ DQLHU�( OHP HQWDU\ �6FKRRO�
$SU��������� ����3DLQW�<RXU�+HDUW�2 XW
$SU������� � ����/ LQ] \ �: LOVRQ��7KH�&HQWUH��IRUP HUO\ �&HQWUH�IRU�: RP HQ�
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6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
' RXJ�6P DXV�� � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
-DP HV�* UDQW�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
) UHG�: DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � 9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN� � � � � � � � � � � � � � � � � �6HFUHWDU\
0 DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ 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
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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�0 DUFK�� �
%'&

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

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

³ / RYLQJ�* RG��SOHDVH�JLYH�XV�ZKDW�ZH�QHHG�WR�OLYH�WKLV
GD\ �DFFRUGLQJ�WR�\ RXU�ZLOO���
7HDFK�XV�WR�FKHULVK�ZKDW�LV�VPDOO�DQG�YXOQHUDEOH�UDWKHU
WKDQ�WR�JUDVS�DW�ZKDW�LV�VDIH�DQG�VHFXUH���

5 HP RYH� RXU� H[ SHFWDWLRQV� DERXW� ZKHUH� WR
ILQG�\ RX�DQG�KHOS�XV�WR�VHHN�\ RX�LQ�ZKDWHYHU
LV�LQ�IURQW�RI�XV���
/ HW�DQ\ �ZRXQGV�ZH�KDYH�FRQQHFW�XV�ZLWK
\ RX�DQG�ZLWK�RWKHUV���
3URWHFW� XV� IURP� HYHU\ WKLQJ� WKDW� WULHV� WR
VHSDUDWH�XV�IURP�\ RX�DQG�RWKHUV��HVSHFLDOO\
IHDU�DQG�DQ[ LHW\ ���

7HDFK�XV�WR�ORYH�WKH�SHRSOH�ZH�GRQ¶W�ORYH��
) LOO�XV�ZLWK�JUDWLWXGH�IRU�ZKDW�LV��VR�WKDW�ZH�PD\ �DOZD\ V
JLYH�\ RX�WKDQNV���
+ HOS� XV� WR� VDYRU� \ RXU� SUHVHQFH� LQ� WKLV� GD\ �� VLQJLQJ
DOZD\ V�LQ�RXU�KHDUWV��µ7KDQN�\ RX��* RG�¶��$ PHQ�´

$ IWHU�OXQFK�ZDV�VHUYHG��-D\ �+LQHV�LQWURGXFHG�RXU�JXHVWV�
����6XVDQ�' L) HGHULFR�LV�WKH�DGYLVRU�WR�WKH�VWXGHQWV�ZKR�VSRNH
LQ�WRGD\ ¶V�VSHHFK�FRQWHVW���
�� �%RE�. UXHJHU�EURXJKW�=DFN�&OLQH��KLV�QHSKHZ���3DWULFN
: DOOHU��DQG� ' DQLHO� : KDOHU�� �$ OO�DUH�VWXGHQWV�RI�WKH�8 �6�
0 HUFKDQW� 0 DULQH� $ FDGHP\ �� � 7KH\ � DUH� YLVLWLQJ� RQ� WKHLU
6SULQJ�%UHDN�

6WHSKHQ�6KLQH�DQQRXQFHG�WKDW�5HDGLQJ�LV�) XQGDPHQWDO
LV�LQ�GLUH�QHHG�RI�UHDGHUV���3OHDVH�FRQWDFW�6KHUU\ �LI�\ RX�FDQ
KHOS�ZLWK�WKLV�JUHDW�SURJUDP���

$ OOHQ�DQQRXQFHG�WKDW�WKH�&\ FOLQJ�RXW�$ XWLVP�HYHQW�KDV
� � �ULGHUV�DQG�KDV�UDLVHG�� � � �� � � �LQ�GRQDWLRQV�WR�GDWH���5 \ DQ
ZLOO�KDYH�� � �UDIIOH�WLFNHWV�EHIRUH�WKH�HYHQW���7KH�UDIIOH�LV�IRU
D�75( . �ELF\ FOH�

5DLQHU�DQQRXQFHG�WKDW�WRGD\ ¶V�SURJUDP�LV�WKH�VSHHFK
FRQWHVW�� +H� LQWURGXFHG� ) UHG� : DOOUDSS� ZKR� ZDV� WKH� KHDG
MXGJH� RI� WKH� FRQWHVW�� � ) UHG� JDYH� D� EULHI� RYHUYLHZ� RI� WKH
FRQWHVW�UXOHV��ZKLFK�DUH�EDVHG�RQ�FRQWHQW��RUJDQL] DWLRQ��DQG
GHOLYHU\ ���7KH�FRQWHVWDQWV�KDG�EHHQ�DVNHG�WR�IRFXV�WKHLU

VSHHFKHV� RQ� WKH� 5RWDU\ � ,QWHUQDWLRQDO� 7KHPH�� %XLOGLQJ
&RPPXQLWLHV��%ULGJLQJ�&RQWLQHQWV�

5DLQHU�LQWURGXFHG�&DQGLGDWH�� � �
7KH�ILUVW�FDQGLGDWH�DGPLWWHG�WKDW�VKH�GLG�QRW�NQRZ

ZKDW� 5RWDU\ �GLG�XQWLO�VKH� * RRJOHG�LW�� � 6KH� IRXQG�WKDW
5RWDU\ � LV� D� JURXS� RI� SURIHVVLRQDOV� WKDW� SURPRWH� ZRUOG
SHDFH���6KH�WKLQNV�WKDW�JHWWLQJ�WR�NQRZ�WKH�SHRSOH�WKDW
VXUURXQG�\ RX�ZLOO�SURPRWH�³EXLOGLQJ�RI�FRPPXQLW\ ´ ��

6KH�KDV�H[ SHULHQFH�ZLWK�KHOSLQJ�FKLOGUHQ�ZKR�DUH�LQ
QHHG�RI�IRRG���: KHQ�\ RX�EXLOG�D�FRPPXQLW\ ��\ RX�EULQJ
SHRSOH�WRJHWKHU�DQG�KHOS�FUHDWH�D�VHQVH�RI�EHORQJLQJ����6KH
VSRNH�DERXW�³3HQQLHV�IRU�3HDFH́ ��ZKLFK�KHOSV�EX\ �SHQFLOV�
IRRG��DQG�RWKHU�VXSSOLHV�IRU�$ IJKDQLVWDQ�FKLOGUHQ���6KH
TXRWHG�-RKQ�/ HQQRQ¶V�³ ,PDJLQH́ « ��³<RX�PD\ �VD\ �,¶P�D
GUHDPHU��EXW�,¶P�QRW�WKH�RQO\ �RQH���,�KRSH�WKDW�VRPHGD\
\ RX�ZLOO�MRLQ�XV���$ QG�WKH�ZRUOG�ZLOO�OLYH�DV�RQH�´

$ IWHU�WKH�ILUVW�FDQGLGDWH�ZDV�ILQLVKHG��6WHSKHQ�FDOOHG�IRU
KDSS\ �GROODUV�
����7HG�KDG�� � �IRU�EHFRPLQJ�DQ�XQFOH�RQH�PRQWK�HDUO\ �DQG
DQRWKHU�� � �IRU�6XVDQ�' L) HGHULFR�DQG�WKH�ZRUN�VKH�GRHV
ZLWK�WKHVH�VWXGHQWV��
����-DQD�KDG�� � � ��� � �IRU�&OD\ �5XQQHOV�DQG�KLV�FKXUFK�IRU
VXSSO\ LQJ�WKH�FOXE�ZLWK�WKH�%%4 �IRRG�DQG�YROXQWHHUV�IRU
WKH�XSFRPLQJ�&\ FOLQJ�RXW�$ XWLVP�HYHQW���7KH�QH[ W�ILYH
GROODUV�ZHUH�IRU�6KHUU\ ��6X] DQQH�&RRSHU��-LP�* UDQW��-D\
7RELQ��DQG�5\ DQ�$ \ UHV�IRU�WKHLU�GRQDWLRQ�RI�LWHPV�RQ�WKH
GD\ �RI�WKH�HYHQW�
����0 DUJDUHW¶V�VRQ�LV�D�VWDU�DQG�KDV�D�YLGHR�RQ�<RX7XEH�
,W�LV�WLWOHG�³ ,�' RQ¶W�/ LNH�6SLQDFḰ ���&KHFN�LW�RXW�
����&OD\ �KDG�� � �IRU�KLV�IDPLO\ ���+LV�VRQ�LV�RQ�KLV�ZD\ �WR
EHFRPLQJ�DQ�( DJOH�6FRXW���+ LV�� � �\ HDU�ROG�GDXJKWHU�JRW
D�MRE�DQG�LV�GRQDWLQJ�D�SRUWLRQ�RI�KHU�HDUQLQJV�WR�FKDULW\ �
) LQDOO\ ��&OD\ �DQQRXQFHG�3DLQW�\ RXU�+HDUW�RXW�WR�EH�KHOG
RQ�$ SULO��

( )

�
� � � �%RE� . UXHJHU�KDG� � � � IRU�0 DUJDUHW¶V�VRQ¶V�GHEXW�RQ
<RX7XEH�� � +H� KDG� DQRWKHU� � � � IRU� KLV� EURWKHU�LQ�ODZ
�=DFN¶V�IDWKHU��ZKR�LV�FRPLQJ�DOO�WKH�ZD\ �IURP�&KLFDJR
WR�ULGH�LQ�WKH�&\ FOLQJ�RXW�$ XWLVP�HYHQW��
� ���5 \ DQ�ZDV�KDSS\ �DERXW�KLV�VRQ�EHLQJ�EDSWL] HG�DQG�IRU
WKH�H[ WUD�GHVVHUW�KH�UHFHLYHG�WRGD\ �
����2 OLYLHU�KDG�� � � �IRU�KLV�� �

( )

�ZHGGLQJ�DQQLYHUVDU\ �
����' RXJ�ZDV�KDSS\ �IRU�DOO�WKH��EHKLQG�WKH�VFHQHV��ZRUN
2 OLYLHU�KDV�GRQH�IRU�WKH�&\ FOLQJ�RXW�$ XWLVP�HYHQW�
����5DLQHU�ZDV�KDSS\ �DERXW�WKH�XSFRPLQJ�5RWDU\ �* RHV�WR
WKH�5DFHV�

5DLQHU�LQWURGXFHG�&DQGLGDWH�� � �
7KH� VHFRQG� FDQGLGDWH� VSRNH� DERXW� WKUHH� RI� KHU

FRQFHUQV��SRYHUW\ ��WKH�HQYLURQPHQW��DQG�GLVHDVH���6KH�VDLG
WKDW�RYHU�� � � �PLOOLRQ�SHRSOH�DUH�ZLWKRXW�IRRG�DQG�KRPHV�



%LUWKGD\

6KH�VDLG�WKDW�WKHUH�DUH�VRXS�NLWFKHQV�LQ�HYHU\ �FLW\ �ZKHUH�RQH
FDQ�JHW�LQYROYHG�ZLWK�KHOSLQJ�WKH�KRPHOHVV���6KH�YROXQWHHUV
LQ�D�VRXS�NLWFKHQ�DQG�VDLG�VKH�KDV�PHW�WKH�GUXJ�XVHU�DQG�DOVR
WKH�GDG�ZKR�KDV�MXVW�ORVW�KLV�MRE���,Q�RUGHU�WR�EXLOG�D�EHWWHU
FRPPXQLW\ �� SHRSOH� FDQ� GRQDWH� WKHLU� WLPH� WR� KHOS� WKHVH
SHRSOH�

$ QRWKHU�FRQFHUQ�ZDV�WKH�HQYLURQPHQW��PDLQO\ �SROOXWLRQ�
6KH�VWDWHG�WKDW�WKHUH�LV�VHYHUH�JURXQG�ZDWHU�FRQWDPLQDWLRQ�
ZKLFK�FDQ�FDXVH�VSLQDO�GDPDJH�DQG�FDQFHU�

' LVHDVH��SULPDULO\ �FDQFHU��LV�D�FDXVH�WKDW�VKH�YROXQWHHUV
KHU�WLPH�WR���+HU�VFKRRO�KROGV�D�³5HOD\ �IRU�/ LIH́ �HYHQW�WKDW
KHOSV�UDLVH�PRQH\ �IRU�FDQFHU�UHVHDUFK�

$ IWHU� FDQGLGDWH� � � � ZDV� ILQLVKHG�� 5DLQHU� LQWURGXFHG� RXU
VSHDNHUV�E\ �WKHLU�QDPHV���7KH�ILUVW�FDQGLGDWH�ZDV�+DQQDK
5R��6KH�LV�HQUROOHG� LQ�WKH� ,%�SURJUDP�DW�5RELQVRQ�+LJK
6FKRRO���6KH�LV�D�MXQLRU�DQG�LQYROYHG�LQ�GDQFH��YLROLQ��SLDQR�
DQG�&$ 6��&UHDWLYH�$ FWLRQ�6HUYLFH��

,ULV� / DZVRQ� ZDV� WKH� VHFRQG� FDQGLGDWH�� 6KH� LV� DOVR� D
VWXGHQW�DW�5RELQVRQ�+LJK�6FKRRO�DQG�LQ�WKH�,%�SURJUDP���6KH
YROXQWHHUV�DW�D�VRXS�NLWFKHQ�DQG�KHOSV�ZLWK�HQYLURQPHQWDO
FOHDQXSV���6KH�LV�3UHVLGHQW�RI�WKH�ORFDO�HQYLURQPHQWDO�JURXS�

5DLQHU�DQQRXQFHG�WKH�ZLQQHU��,ULV�/ DZVRQ���6KH�ZLOO�ZLQ�D
FDVK� SUL] H� DQG� SURFHHG� WR� WKH� GLVWULFW�OHYHO� FRPSHWLWLRQ�
+DQQDK�ZLOO�DOVR�UHFHLYH�D�FDVK�SUL] H�

. UXHJHU¶V�WLFNHW�ZDV�GUDZQ�LQ�WKH�� � �� � ��KRZHYHU�KH
SXOOHG�WKH�DFH�RI�VSDGHV���6R�VRUU\ ��%RE�

6HH�\ RX�QH[ W�ZHHN�

- DQD�6Q\ GHU
0 DUFK�� � WK�

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

7KH�6P HOO�RI�9 LQGLFDWLRQ�LV�6ZHHW�

2 . �QR�IDW��ORZ�IDW�IDQV���: DNH�XS�DQG�VPHOO�WKH�JRRG�IDW�
$ IWHU�GHFDGHV�RI�SXVKLQJ�IRRGV�WKDW�KDYH�EHHQ�VWULSSHG�RI
WKHLU�QDWXUDO�PROHFXOHV��PDLQVWUHDP�LQVWLWXWLRQV�DUH�ILQDOO\
FRQFHGLQJ�WR�WKH�IDFW�WKDW�FRQVXPLQJ�IDWV�LV�QHFHVVDU\ �IRU
YLWDOLW\ �DQG�JRRG�KHDOWK���: KDW�ZH�QHHG�WR�EH�FRQFHUQHG
DERXW�LV�FDUERK\ GUDWHV�

,I�\ RX�GRQ¶W�EHOLHYH�PH��UHDG�ZKDW
WZR�YHU\ �SURPLQHQW�VFLHQWLVWV�KDYH�WR
VD\ �� � ³ ) DW� LV� QRW� WKH� SUREOHP�´ � ' U�
: DOWHU� : LOOHWW�� FKDLUPDQ� RI� WKH
GHSDUWPHQW�RI�QXWULWLRQ�DW�WKH�+DUYDUG
6FKRRO�RI�3XEOLF�+HDOWK��WROG�WKH�/ RV
$ QJHOHV�7LPHV���³ ,I�$ PHULFDQV�FRXOG
HOLPLQDWH�VXJDU\ �EHYHUDJHV��SRWDWRHV�
ZKLWH� EUHDG�� SDVWD�� ZKLWH� ULFH� DQG
VXJDU\ � VQDFNV�� ZH� ZRXOG� ZLSH� RXW
DOPRVW�DOO�WKH�SUREOHPV�ZH�KDYH�ZLWK�ZHLJKW�DQG�GLDEHWHV
DQG�RWKHU�PHWDEROLF�GLVHDVHV�´

³7KH�FRXQWU\ ¶V�ELJ�ORZ�IDW�PHVVDJH�EDFNILUHG�´ �' U�
) UDQN�+X��SURIHVVRU�RI�QXWULWLRQ�DQG�HSLGHPLRORJ\ �DW�WKH
+ DUYDUG�6FKRRO�RI�3XEOLF�+HDOWK��WROG�WKH�SDSHU���³7KH
RYHUHPSKDVLV�RQ�UHGXFLQJ�IDW�FDXVHG�WKH�FRQVXPSWLRQ�RI
FDUERK\ GUDWHV�DQG�VXJDU�LQ�RXU�GLHWV�WR�VRDU���7KDW�VKLIW
PD\ �EH�OLQNHG�WR�WKH�ELJJHVW�KHDOWK�SUREOHPV�LQ�$ PHULFD
WRGD\ �´

2 I�FRXUVH�WKLV�FRQFHSW�LV�QRW�ZLWKRXW�LWV�GLVVHQWHUV�
' U��-RDQQH�6ODYLQ�ZKR�VDW�RQ�WKH�� � � � �' LHWDU\ �* XLGHOLQHV
$ GYLVRU\ � &RPPLWWHH� UHVSRQVLEOH� IRU� FUHDWLQJ� WKH� QHZ
IRRG�S\ UDPLG��IRU�WKH�XPSWHHQWK�WLPH���JULPDFHV�DW�WKH
WKRXJKW���6KH�FRQWLQXHV�WR�XUJH�WKH�FRQVXPSWLRQ�RI�PRUH
JUDLQV�DQG�JUHHQV�DQG�OHVV�DQLPDO�IDW���

1 R�RQH�LV�VD\ LQJ�QRW�WR�FRQVXPH�JUDLQV�DQG�JUHHQV�
+ RZHYHU��SURPRWLQJ� IRRGV�ZLWKRXW�IDW�WKDW�LV�UHSODFHG
ZLWK�FKHPLFDOV�LV�QRW�RQO\ �XQ�QDWXUDO��EXW�LQFUHDVHV�WKH
ULVN�RI�KHDUW�GLVHDVH�DQG�GLDEHWHV�

,W¶V�WLPH�WR�VZLWFK�JHDUV�DQG�FRQVXPH�JRRG�KHDOWK\
IDWV���

6WD\ �ZHOO« �

�
� � � � � � � \ 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��
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2 XU�QH[ W� ´WUDLQLQJµ�VHVVLRQ� I RU�WKH�XSFRPLQJ
&\ FOLQJ�RXW�$ XWLVP�HYHQW��0 DUFK�� �

*#+

� �ZLOO�EH
WKLV� FRPLQJ� 6 DWXUGD\ � � 0 DUFK� � �

,�-

� � $ Q\ RQH
LQWHUHVWHG�ZLOO�PHHW��ZLWK�ELNH��DW�� �� � �D�P��LQ
WKH� SDUNLQJ� ORW� RI � WKH� 3LQN� ) ODPLQJR
UHVWDXUDQW�� � � � � ( �� ' DYLV� %OYG��� RQ� ' DYLV
, VODQGV�
�����: H�ULGH�� � � � �PLOHV�DW�D�I DLUO\ �OHLVXUHO\ �SDFH
� �QR�FRPSHWLWLRQ�KHUH�� �DQG�HQG�XS�EDFN�DW�WKH
3LQN� ) ODPLQJR� I RU� EUHDNI DVW� DQG� D� FKDQFH� WR
XQGR�DOO�WKDW�FDORULH� EXUQLQJ�ZH�MXVW�GLG���
� � � � � , W·V� JUHDW� I XQ�� VR� PHHW� XS� ZLWK� XV� WKLV
6 DWXUGD\ �����
�����/ HW·V�JHW�UHDG\ �WR�UXPEOH���

- 8 67�� �' $<6�µ7, /
&<&/ ,1 * �2 8 7�$8 7,60 � �

7LP H�LV�UXQQLQJ�RXW�WR�VLJQ�XS�WR�EH�D
6SRQVRU�RU�5 LGHU�LQ�WKH�&OXE¶V�&\ FOLQJ

RXW�$XWLVP �HYHQW�RQ�0 DUFK�� �
.'/

���
* R�WR�F\ FOLQJRXWDXWLVP �FRP �DQG�WKURXJK�LW��DW
DFWLYH�FRP ��\ RX�FDQ�HDVLO\ �VHW�XS�\ RXU�SDJH�WR

LQYLWH�\ RXU�IULHQGV��IDP LO\ �P HP EHUV�DQG
EXVLQHVV�DVVRFLDWHV�WR�SOHGJH�IRU�\ RXU�ULGH�RU

IRU�WKH�&OXE������' RQ¶W�GHOD\ �
&RQWDFW�%DUW�IRU�KHOS�LQ�VLJQLQJ�XS
�EUY� � # GENVP Q�FRP �RU�� � � � � � � � �

&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

%LJ�2 RSV�
�%\ �6X] DQQH�&RRSHU�

<RXU� EXOOHWLQ� HGLWRU� KDV� EHHQ� DFFXVHG� RI
SDVVLQJ�DORQJ�IDOVH�LQIRUPDWLRQ���DQG�IRXQG
JXLOW\ ���,�VKRXOGD�FKHFNHG�RXW�WKH�DUWLFOH���LW¶V
VR�HDV\ �WR�GR�

7RP�%HQQHWW�JHWV�WKH�SUL] H�IRU�FDWFKLQJ
WKH�ELJ�IDX[ �SDV�

7KH�DUWLFOH�LQ�ODVW�ZHHN¶V�EXOOHWLQ�DERXW
/ HH�0 DUYLQ��%RE�. HHVKDQ�DQG�0 U��5RJHUV�DFWXDOO\ �FRQWDLQHG
DOP RVW�QRWKLQJ�WUXH����+HUH¶V�WKH�WUXWK��ZKLFK�LV�EHWWHU�WKDQ
WKH�IDNH�³ IDFWV́ �

/ HH�0 DUYLQ�OHIW�VFKRRO�WR�MRLQ�WKH�8 QLWHG�6WDWHV�0 DULQH
&RUSV��VHUYLQJ�DV�D�6FRXW�6QLSHU�LQ�WKH�� WK�0 DULQH�' LYLVLRQ�
+H�ZDV�ZRXQGHG�LQ�DFWLRQ�GXULQJ�WKH�: : ,,�%DWWOH�RI�6DLSDQ
�QRW�,ZR�-LPD���GXULQJ�ZKLFK�PRVW�RI�KLV�SODWRRQ�ZHUH�NLOOHG�
0 DUYLQ¶V�ZRXQG��LQ�WKH�EXWWRFNV��ZDV�IURP�PDFKLQH�JXQ�ILUH�
ZKLFK�VHYHUHG�KLV�VFLDWLF�QHUYH���+H�ZDV�DZDUGHG�WKH�3XUSOH
+HDUW�DQG�ZDV�JLYHQ�D�PHGLFDO�GLVFKDUJH�ZLWK�WKH�UDQN�RI
3ULYDWH� ) LUVW� &ODVV�� � +H� GLG� QRW� VHUYH� ZLWK� %RE� . HHVKDQ
�&DSWDLQ�. DQJDURR��

. HHVKDQ�HQOLVWHG�LQ�WKH�8 �6��0 DULQH�&RUSV�5HVHUYH�LQ
� � � � �� EXW� ZDV� VWLOO� LQ� WKH� 8 �6�� ZKHQ� -DSDQ� VXUUHQGHUHG�
. HHVKDQ�QHYHU�VDZ�FRPEDW��KDYLQJ�HQOLVWHG�WRR�ODWH�WR�VHUYH
RYHUVHDV�

+H� ILUVW� SOD\ HG� VLOHQW� &ODUDEHOO� WKH� &ORZQ� RQ� +RZG\
' RRG\ �� � � � � � � � � � �� � %\ � 6HSW�� � � �� � � � � �� . HHVKDQ� ZDV� RQ
: $ %&�79 ��1 < �&LW\ ���LQ�D�QHZ�FKLOGUHQ¶V�VKRZ��7LPH�IRU
) XQ���+H�SOD\ HG�&RUQ\ �WKH�&ORZQ��DQG�WKLV�WLPH�KH�VSRNH�



/ DWHU� WKDW� VDPH� \ HDU�� LQ� DGGLWLRQ� WR� 7LPH� IRU� ) XQ�
. HHVKDQ� EHJDQ� 7LQNHU¶V� : RUNVKRS�� D� SURJUDP� IRU
SUHVFKRROHUV�� ZLWK� KLP� SOD\ LQJ� WKH� JUDQGIDWKHU�OLNH
7LQNHU�

' HYHORSLQJ�LGHDV�IURP�7LQNHU¶V�: RUNVKRS��. HHVKDQ
DQG��IULHQG�-DFN�0 LOOHU�VXEPLWWHG�WKH�FRQFHSW�RI�&DSWDLQ
. DQJDURR�WR�WKH�&%6�QHWZRUN��ZKLFK�ZDV�ORRNLQJ�IRU
LQQRYDWLYH�FKLOGUHQ¶V�79 �SURJUDPPLQJ���&%6�DSSURYHG
WKH� VKRZ�� DQG� . HHVKDQ� VWDUUHG� ZKHQ� LW� SUHPLHUHG� RQ
&%6�RQ�2 FW��� ��� � � � ���. HHVKDQ�GHVFULEHG�KLV�FKDUDFWHU
DV�EDVHG�RQ�³WKH�ZDUP�UHODWLRQVKLS�EHWZHHQ�JUDQGSDUHQWV
DQG�FKLOGUHQ�´ ��7KH�VKRZ�ZDV�D�VXFFHVV��DQG�KH�VHUYHG�DV
LWV�KRVW�IRU�RYHU�� � �\ HDUV�

. HHVKDQ�UHFHLYHG�PDQ\ �DZDUGV��LQFOXGLQJ���+RQRUDU\
' RFWRUDWH�RI�+XPDQH� / HWWHUV� IURP�$ OIUHG�8 QLYHUVLW\ �
� � � � ��) LYH�( PP\ �$ ZDUGV��� � � � ��� � � � � � � � � � ��DQG�7KUHH
3HDERG\ �$ ZDUGV��� � � � ��� � � � ��� � � � � �

0 U���) UHG��5 RGJHUV��JUDGX�
DWHG� PDJQD� FXP� ODXGH� IURP
5ROOLQV�&ROOHJH��: LQWHU�3DUN��) / �
ZLWK�D�EDFKHORU¶V�GHJUHH�LQ�PXVLF
FRPSRVLWLRQ�LQ�� � � � ��

: KHQ�KH�ZDV�KRPH�RQ�VSULQJ
EUHDN� IURP� 5ROOLQV� LQ� � � � � �
5RJHUV� ZDV� ZDWFKLQJ� WHOHYLVLRQ
DQG� VDZ� D� VODSVWLFN�� SLH�LQ�WKH�

IDFH�FRPHG\ �URXWLQH���7KLV�SURJUDP�FRPSHOOHG�KLP�WR�JR
LQWR� 79 �� EHFDXVH� 5RJHUV� WKRXJKW� WKDW� WKH� QHZ� PDVV
FRPPXQLFDWLRQ�PHGLXP�RI�79 �ZDV�QRW�OLYLQJ�XS�WR�LWV
IXOO�SRWHQWLDO���6KRUWO\ �DIWHU�KH�JUDGXDWHG�IURP�5ROOLQV�KH
REWDLQHG�D�MRE�DW�WKH�1 DWLRQDO�%URDGFDVWLQJ�&RPSDQ\
�1 %&�� LQ� 1 HZ� <RUN� &LW\ � ZKHUH� KH� ZRUNHG� DV� DQ
DVVLVWDQW�SURGXFHU�DQG�IORRU�GLUHFWRU�IRU�VXFK�SURJUDPV
DV�WKH�<RXU� / XFN\ �6WULNH�+LW�3DUDGH��WKH� . DWH�6PLWK
+RXU�� WKH� 9 RLFH� RI� ) LUHVWRQH�� DQG� WKH� 1 %&� 2 SHUD
7KHDWUH���,Q�� � � � �5RJHUV�JDYH�XS�WKLV�SURPLVLQJ�FDUHHU
DQG�PRYHG�EDFN�WR�3HQQV\ OYDQLD��ZKHUH�KH�KHOSHG�WR
HVWDEOLVK� WKH� QDVFHQW� 3LWWVEXUJK� SXEOLF� 79 � VWDWLRQ
: 4 ( ' ��

+H�SURGXFHG�WKH�ORFDO�SXEOLF�WHOHYLVLRQ�VKRZ�7KH
&KLOGUHQ¶V�&RUQHU��� � � � � � � � �DQG�ODWHU�FUHDWHG�D�VLPLODU
SURJUDP��0 LVWHU�5RJHUV�� IRU�&DQDGLDQ�79 � �� � � � � � � � �
' XULQJ� KLV� VHYHQ�\ HDU� VWLQW� DV� WKH� EHKLQG�WKH�VFHQHV
SXSSHWHHU��ZULWHU��DQG�FR�SURGXFHU�RI�WKH�VKRZ��5RJHUV
VWDUWHG�WR�ZRUN�RQ�KLV�PDVWHU�RI�GLYLQLW\ �GHJUHH�DW�WKH
3LWWVEXUJK� 7KHRORJLFDO� 6HPLQDU\ � DQG� ZDV� RUGDLQHG� D
3UHVE\ WHULDQ�PLQLVWHU�LQ�� � � � ���,Q�� � � � �KH�GHYHORSHG�WKH
&KLOGUHQ¶V�&RUQHU�LQWR�0 LVWHU�5RJHUV¶�1 HLJKERUKRRG�
5RJHUV� XVHG� SXSSHWV�� PXVLF�� DQG� JXHVWV� WR� WHDFK� KLV
YLHZHUV�DERXW�YDULRXV�VXEMHFWV�DQG�HPRWLRQV���+LV�VKRZ�
WKH� ORQJHVW�UXQQLQJ� 8 �6�� FKLOGUHQ¶V� 79 � SURJUDP�
JDUQHUHG�PDQ\ �KRQRUV���+H�ZDV�KRQRUHG�ZLWK�D�VWDU�RQ
WKH�+ROO\ ZRRG�: DON�RI�) DPH�LQ�� � � � �DQG��LQ�� � � � ��KH
ZDV� DZDUGHG� WKH� 3UHVLGHQWLDO� 0 HGDO� RI� ) UHHGRP�� WKH
KLJKHVW�8 �6��FLYLOLDQ�KRQRU�

,ULVK�) XQ�
: LWK�6W��3DWULFN¶V�' D\ �WKLV�ZHHN��LW¶V�WLP H�WR

KDYH�D�ODXJK�ZLWK��DQG�RQ��WKH�,ULVK�

3DGG\ �ZDV�GULYLQJ�GRZQ�WKH�VWUHHW�LQ�D
VZHDW� EHFDXVH� KH� KDG� DQ� LPSRUWDQW
PHHWLQJ� DQG� FRXOGQ¶W� ILQG� D� SDUNLQJ
SODFH�� � / RRNLQJ� XS� WR� KHDYHQ� KH� VDLG�
µ/ RUG��WDNH�SLW\ �RQ�PH���,I�\ RX�ILQG�PH�D
SDUNLQJ� SODFH� ,� ZLOO� JR� WR� 0 DVV� HYHU\
6XQGD\ �IRU�WKH�UHVW�RI�PH�OLIH�DQG�JLYH�XS
PH�,ULVK�: KLVNH\ �¶�

0 LUDFXORXVO\ ��D�SDUNLQJ�SODFH�DSSHDUHG�
3DGG\ �ORRNHG�XS�DJDLQ�DQG�VDLG��µ1 HYHU�PLQG�� ,� IRXQG

RQH�¶

$ Q�,ULVK�SULHVW�LV�GULYLQJ�GRZQ�WR�1 HZ�<RUN�DQG�JHWV�VWRSSHG
IRU�VSHHGLQJ�LQ�&RQQHFWLFXW���7KH�VWDWH�WURRSHU�VPHOOV�DOFRKRO
RQ�WKH�SULHVW¶V�EUHDWK�DQG�WKHQ�VHHV�DQ�HPSW\ �ZLQH�ERWWOH�RQ
WKH�IORRU�RI�WKH�FDU��

+H�VD\ V��µ6LU��KDYH�\ RX�EHHQ�GULQNLQJ"¶
µ-XVW�ZDWHU�¶�VD\ V�WKH�SULHVW�
7KH�WURRSHU�VD\ V��µ7KHQ�ZK\ �GR�,�VPHOO�ZLQH"¶
7KH�SULHVW�ORRNV�DW�WKH�ERWWOH�DQG�VD\ V��µ* RRG�/ RUG��+H¶V

GRQH�LW�DJDLQ�¶

3DWWRQ�VWDJJHUHG�KRPH�YHU\ �ODWH�DIWHU�DQRWKHU�HYHQLQJ�ZLWK�KLV
GULQNLQJ� EXGG\ �� 3DGG\ �� � +H� WRRN� RII� KLV� VKRHV� WR� DYRLG
ZDNLQJ�KLV�ZLIH��. DWKOHHQ��

+H�WLSWRHG�DV�TXLHWO\ �DV�KH�FRXOG�WRZDUG�WKH�VWDLUV�OHDGLQJ
WR�WKHLU�XSVWDLUV�EHGURRP��EXW�PLVMXGJHG�WKH�ERWWRP�VWHS����$ V
KH�FDXJKW�KLPVHOI�E\ �JUDEELQJ�WKH�EDQLVWHU��KLV�ERG\ �VZXQJ
DURXQG�DQG�KH�ODQGHG�KHDYLO\ �RQ�KLV�UXPS����$ �ZKLVNH\ �ERWWOH
LQ�HDFK�EDFN�SRFNHW�EURNH�DQG�PDGH�WKH�ODQGLQJ�HVSHFLDOO\
SDLQIXO��

0 DQDJLQJ�QRW�WR�\ HOO��3DWWRQ�VSUXQJ�XS��SXOOHG�GRZQ�KLV
SDQWV��DQG�ORRNHG�LQ�WKH�KDOO�PLUURU�WR�VHH�WKDW�KLV�EXWW�FKHHNV
ZHUH�FXW�DQG�EOHHGLQJ����+H�PDQDJHG�WR�TXLHWO\ �ILQG�D�IXOO�ER[
RI�%DQG�$ LGV�DQG�EHJDQ�SXWWLQJ�D�%DQG�$ LG�DV�EHVW�KH�FRXOG
RQ�HDFK�SODFH�KH�VDZ�EORRG�

+H�WKHQ�KLG�WKH�QRZ�DOPRVW�HPSW\ �%DQG�$ LG�ER[ �DQG
VKXIIOHG�DQG�VWXPEOHG�KLV�ZD\ �WR�EHG��

,Q�WKH�PRUQLQJ��3DWWRQ�ZRNH�XS�ZLWK�VHDULQJ�SDLQ�LQ�ERWK
KLV�KHDG�DQG�EXWW�DQG�. DWKOHHQ�VWDULQJ�DW�KLP�IURP�DFURVV�WKH
URRP��

6KH�VDLG��µ<RX�ZHUH�GUXQN�DJDLQ�ODVW�QLJKW�ZHUHQ¶W�\ RX"¶
3DWWRQ�VDLG��µ: K\ ¶G�\ RX�VD\ �VXFK�D�PHDQ�WKLQJ"¶
µ: HOO�¶�. DWKOHHQ�VDLG��µLW�FRXOG�EH�WKH�RSHQ�IURQW�GRRU��LW

FRXOG�EH�WKH�EURNHQ�JODVV�DW�WKH�ERWWRP�RI�WKH�VWDLUV��LW�FRXOG
EH�WKH�GURSV�RI�EORRG�WUDLOLQJ
WKURXJK�WKH�KRXVH��LW�FRXOG
EH�\ RXU�EORRGVKRW�H\ HV��EXW
PRVWO\ ����LW¶V�DOO�WKRVH�%DQG�
$ LGV� VWXFN� RQ� WKH� KDOO
PLUURU�



3DGG\ �ZDV�WRROLQJ�DORQJ�WKH�URDG�RQH�ILQH�GD\ �ZKHQ�WKH�ORFDO
SROLFHPDQ��D�IULHQG�RI�KLV��SXOOHG�KLP�RYHU��

³ : KDW¶V�ZURQJ��6HDPXV"´ �3DGG\ �DVNHG��
³ : HOO�GLGQ¶W�\ D�NQRZ��3DGG\ ��WKDW�\ RXU�ZLIH�IHOO�RXW�RI�WKH

FDU�DERXW�ILYH�PLOHV�EDFN"´ �VDLG�6HDPXV��
³$ K��SUDLVH�WKH�$ OPLJKW\ �´ � 3DGG\ �UHSOLHG�ZLWK� UHOLHI�� ³ ,

WKRXJKW�,¶G�JRQH�GHDI�´

0 F4 XLOODQ�ZDONHG�LQWR�D�EDU�DQG�RUGHUHG�PDUWLQL�DIWHU�PDUWLQL�
HDFK�WLPH�UHPRYLQJ�WKH�ROLYHV�DQG�SODFLQJ�WKHP�LQ�D�MDU���: KHQ
WKH�MDU�ZDV�ILOOHG�ZLWK�ROLYHV�DQG�DOO�WKH�GULQNV�FRQVXPHG��WKH
,ULVKPDQ�VWDUWHG�WR�OHDYH��

³6¶FXVH�PH�´ �VDLG�D�FXVWRPHU��ZKR�ZDV�SX] ] OHG�RYHU�ZKDW
0 F4 XLOODQ�KDG�GRQH���³ : KDW�ZDV�WKDW�DOO�DERXW"´

³1 RWKLQJ�´ �VDLG�WKH�,ULVKPDQ��³P\ �ZLIH�VHQW�PH�RXW�IRU�D�MDU
RI�ROLYHV�´ �

$ Q�( QJOLVKPDQ�DQG�DQ�,ULVKPDQ�DUH�GULYLQJ�KHDG�RQ��DW�QLJKW�
RQ� D� WZLVW\ �� GDUN� URDG�� � %RWK� DUH� GULYLQJ� WRR� IDVW� IRU� WKH
FRQGLWLRQV�DQG�FROOLGH�RQ�D�VKDUS�EHQG�LQ�WKH�URDG�� �7R�WKH
DPD] HPHQW�RI�ERWK��WKH\ �DUH�XQVFDWKHG��WKRXJK�WKHLU�FDUV�DUH
GHVWUR\ HG���,Q�FHOHEUDWLRQ�RI�WKHLU�OXFN��ERWK�DJUHH�WR�SXW�DVLGH
WKHLU�GLVOLNH�IRU�WKH�RWKHU�IURP�WKDW�PRPHQW�RQ���

$ W�WKLV�SRLQW��WKH�,ULVKPDQ�JRHV�WR�WKH�ERRW�DQG�IHWFKHV�D�� �
\ HDU�ROG�ERWWOH�RI�-DPHVRQ�ZKLVNH\ ���+H�KDQGV�WKH�ERWWOH�WR�WKH
( QJOLVKPDQ��ZKRP�H[ FODLPV��³0 D\ �WKH�( QJOLVK�DQG�WKH�,ULVK
OLYH�WRJHWKHU�IRUHYHU��LQ�SHDFH��DQG�KDUPRQ\ �¶µ��7KH�( QJOLVKPDQ
WKHQ�WLSV�WKH�ERWWOH�DQG�ODVKHV�KDOI�RI�LW�GRZQ���

6WLOO�IODEEHUJDVWHG�RYHU�WKH�ZKROH�WKLQJ��KH�JRHV�WR�KDQG�WKH
ERWWOH�WR�WKH�,ULVKPDQ��ZKR�UHSOLHV��µ¶�1 R�WDQNV��,¶OO�MXVW�ZDLW�WLOO
WKH�SROLFH�JHW�KHUH�¶µ

,Q� : HVW� . HUU\ �� WKH� ZLIH� FRPPHQWHG�� ³ : KHQ� ZH� ZHUH� ILUVW
PDUULHG�� \ RX�WRRN�WKH�VPDOO�SLHFH�RI�VWHDN�DQG�JDYH�PH�WKH
ODUJHU���<RX�GRQ¶W�ORYH�PH�DQ\ �PRUH�´ �

³1 RQVHQVH��GDUOLQJ�´ �UHSOLHG�WKH�KXVEDQG��³ \ RX�FRRN�EHWWHU
QRZ�´

7KUHH�JX\ V��RQH�,ULVK��RQH�( QJOLVK��DQG�RQH�6FRWWLVK��DUH�RXW
ZDONLQJ�DORQJ�WKH�EHDFK�WRJHWKHU�RQH�GD\ ���7KH\ �FRPH�DFURVV�D
ODQWHUQ�DQG�D�* HQLH�SRSV�RXW�RI�LW���³ ,�ZLOO�JLYH�\ RX�HDFK�RQH
ZLVK��WKDW¶V�WKUHH�ZLVKHV�LQ�WRWDÓ��VD\ V�WKH�* HQLH�

7KH� 6FRWWLVK� JX\ � VD\ V�� ³ ,� DP� D� ILVKHUPDQ�� P\ � ' DG¶V� D
ILVKHUPDQ��KLV�' DG�ZDV�D�ILVKHUPDQ�DQG�P\ �VRQ�ZLOO�EH�RQH�
WRR���,�ZDQW�DOO�WKH�RFHDQV�IXOO�RI�ILVK�IRU�DOO�HWHUQLW\ �´ ��6R��ZLWK
D�EOLQN�RI�WKH�* HQLH¶V�H\ H���) 2 2 0 ���WKH�RFHDQV�ZHUH�WHHPLQJ
ZLWK�ILVK��

7KH�( QJOLVKPDQ�ZDV�DPD] HG��VR�KH�VDLG��³ ,�ZDQW�D�ZDOO
DURXQG�( QJODQG��SURWHFWLQJ�KHU��VR�WKDW�QR�RQH�ZLOO�JHW�LQ�IRU�DOO
HWHUQLW\ �´ ��$ JDLQ��ZLWK�D�EOLQN�RI�WKH�* HQLH¶V�H\ H���32 2 ) ���WKHUH
ZDV�D�KXJH�ZDOO�DURXQG�( QJODQG�

7KH�,ULVKPDQ�DVNV��³ ,¶P�YHU\ �FXULRXV���3OHDVH�WHOO�PH�PRUH
DERXW�WKLV�ZDOO�´ ��7KH�* HQLH�H[ SODLQV��³ZHOO��LW¶V�DERXW�� � � �IHHW
KLJK��� � �IHHW�WKLFN��SURWHFWLQJ�( QJODQG�VR�WKDW�QRWKLQJ�FDQ�JHW
LQ�RU�RXW�´

7KH�,ULVKPDQ�VD\ V��³ ) LOO�LW�XS�ZLWK�ZDWHU�´ �

$QG�D�) HZ�* RRG�2 QHV�
,ULVK�%OHVVLQJ
0 D\ �WKH�* RRG�/ RUG�WDNH�D�OLNLQJ�WR�\ RX����EXW�QRW�WRR
VRRQ�

) URP�' DU\ O�6WRXW
: K\ � VKRXOG� \ RX� QHYHU� LURQ� D� � �OHDI� FORYHU"� � <RX
GRQ¶W�ZDQW�WR�SUHVV�\ RXU�OXFN��

,ULVK�6D\ LQJ
7KHUH�DUH�RQO\ �WZR�NLQGV�RI�SHRSOH�LQ�WKH�ZRUOG���7KH
,ULVK�DQG�WKRVH�ZKR�ZLVK�WKH\ �ZHUH�

,ULVK�6D\ LQJ
7KHUH�DUH�PDQ\ �JRRG�UHDVRQV�IRU�GULQNLQJ�
2 QH�KDV�MXVW�HQWHUHG�P\ �KHDG�
,I�D�PDQ�GRHVQ¶W�GULQN�ZKHQ�KH¶V�OLYLQJ�
+RZ�LQ�WKH�KHOO�FDQ�KH�GULQN�ZKHQ�KH¶V�GHDG"

,ULVK�6D\ LQJ
$ Q�,ULVKPDQ�LV�QHYHU�GUXQN�DV�ORQJ�DV�KH�FDQ�KROG
RQWR�RQH�EODGH�RI�JUDVV�WR�NHHS�IURP�IDOOLQJ�RII�WKH
HDUWK�

&KDUOHV�0 ��0 DGLJDQ
6W��3DWULFN����RQH�RI�WKH�IHZ�VDLQWV�ZKRVH�IHDVW�GD\
SUHVHQWV�WKH�RSSRUWXQLW\ �WR�JHW�GHWHUPLQHGO\ �ZKDFNHG
DQG� PDNH� D� IRRO� RI� RQHVHOI� DOO� XQGHU� WKH� JXLVH� RI
DFWLQJ�,ULVK�

6W��3DWULFN¶V�' D\ �7RDVW
+HUH¶V�WR�D�ORQJ�OLIH�DQG�D�PHUU\ �RQH�
$ �TXLFN�GHDWK�DQG�DQ�HDV\ �RQH�
$ �SUHWW\ �JLUO�DQG�DQ�KRQHVW�RQH�
$ �FROG�EHHU�±�DQG�DQRWKHU�RQH�

,ULVK�7RDVW
,W�LV�EHWWHU�WR�VSHQG�PRQH\ �OLNH�WKHUH¶V�QR�WRPRUURZ
WKDQ�WR�VSHQG�WRQLJKW�OLNH�WKHUH¶V�QR�PRQH\ �

,ULVK�7RDVW
0 D\ � \ RX�GLH�LQ�EHG�DW�QLQHW\ �ILYH� \ HDUV��VKRW�E\ �D
MHDORXV�KXVEDQG��RU�ZLIH��
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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
6SRXVH����/ LQGD�) ULHV�: RROI��
SHWVIO\ # DRO�FRP ������� � � � � � � � �[ �� � �
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6X] DQQH�&RRSHU��q ���
&ODVV�����%XOOHWLQ�( GLWRU
6SRXVH����6WHYH�
VX] DQQH# WEUSF�RUJ�������� � � � � � � �

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