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7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
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' Z%VXW�b�_�h]V2Y
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�������5DLQHU�+ DUWHQHFN�����������������=DFK�' DYLV
���6KHUU\ �3HUUL�$ Q] DORQH����������' RXJ�6P DXV
��������5HQH�5RGULJXH] �������������������-D\ �7RELQ
����������������������������������������������������: DOWHU�: RROI

��5RWDU\ �) RXQGDWLRQ�&KDLU������
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��0 DUFK�� � ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�ZD[ HG�IDVKLRQDEOH�WRGD\ ��WHOOLQJ�WKH�SDUDEOH�RI�WKH
VXLW�

³5D\ � %UDGEXU\ � KDV� D� VKRUW� VWRU\ � DERXW� ILYH� SRYHUW\ �
VWULFNHQ�\ RXQJ�PHQ�
����6LQFH�WKH\ �DUH�WKH�VDPH�VL] H��WKH\ �SRRO�WKHLU�PRQH\
DQG�EX\ �D�EHDXWLIXO�VXLW�RI�FORWKHV���
�����7KHQ��RQ�ZHHNHQGV��WKH\ �WDNH�WXUQV�ZHDULQJ�WKH�VXLW�
� � � �3HRSOH�VPLOH�DW�WKHP��WDON�WR�WKHP��DQG�WUHDW�WKHP
ZHOO�
�����%XW�ZKHQ�WKH\ ¶UH�QRW�ZHDULQJ�WKH�VXLW��SHRSOH�IURZQ
DW�WKHP��DYRLG�WKHP��DQG�WUHDW�WKHP�OLNH�OHSHUV�
�����' R�\ RX�WUHDW�SHRSOH�GLIIHUHQWO\ �DFFRUGLQJ�WR�ZKDW�WKH\
ZHDU"
���5HPHPEHU��* RG�PDGH�WKH�SHRSOH��D�WDLORU�PDGH�WKH
FORWKHV���$ PHQ�´

$ V�D�UHVXOW�RI�WKLV�VDUWRULDO�VWRU\ ��6WHYH�6KLQH�VXGGHQO\ �VROG
VHYHQ�VXLWV�

7VDU�7HG�FDOOHG�IRU�KDSS\ �GROODUV���
5DLQHU�WRXWHG�/ LQNHG,Q��WKH�ODWHVW�HOHFWURQLF�H�LGHD�LQYRO�

YLQJ�' RXJ�YDQ�' \ NH��ZKR�FRQWLQXHG�KLV�UHFLGLYLVW�ZD\ V�E\
UHWXUQLQJ�WR�WKH�FOXE�

) UHG� DQG� ' RXJ� KDG� D� VXFFHVVIXO� 0 HDOV� RQ� : KHHOV
GHOLYHU\ ��ZKLOH�&RPPRGRUH�%HHGH�ZDV�EXV\ �ODXQFKLQJ�KLV
RZQ�QDY\ �

: DOWHU� WROG� D� VKDJJ\ � WR[ LF� DVVHW� VWRU\ � DERXW� KRZ� WKH
JRYHUQPHQW�WRRN�RYHU�WKH�IDPRXV�&KLFNHQ�5DQFK�EXW�VWLOO
FRXOGQ¶W�PDNH�PRQH\ �VHOOLQJ�ZKLVNH\ �LQ�D�KRXVH�RI�LOO�UHSXWH�

7RDVWPLVWUHVV�0 DUJDUHW�WKHQ�WRRN�RYHU�WKH�PHHWLQJ�DV
FKDLUZRPDQ�RI�WKH�DQQXDO�VSHHFK�FRQWHVW�

: H�ZHUH�IRUWXQDWH�WR�KDYH�IRXU�VWXGHQWV�IURP�5RELQVRQ
+LJK�6FKRRO�FRPSHWH��VSRQVRUHG�E\ �WKHLU�VSHHFK�FRDFK��6XVDQ
' L) HGHULFR�

5RWDU\ ¶V�WKHPH�WKLV�\ HDU�LV�³0 DNH�' UHDPV�5HDO�´ ��( DFK
FRQWHVWDQW�ZDV�H[ SHFWHG�WR�LQFRUSRUDWH�LW�LQWR�KLV�KHU�VSHHFK�
,W�WXUQHG�RXW�WKDW�DOO�RI�WKH�VSHDNHUV�KDG�GUHDPV��VRPH�RI
ZKLFK�PD\ �HYHQ�EH�UHDOL] HG�

7KH� ZLQQHU� ZDV� 5LWD� 0 XUMDQL�
ZKRVH� DPELWLRQ� ZDV� WR� PDNH� WKH
ZRUOG�D�EHWWHU�SODFH���6KH�SRLQWHG�RXW
WKDW� WKH� 0 DNH� D� : LVK� ) RXQGDWLRQ
UHDOL] HV� GUHDPV� RI� SHRSOH� ZLWK
VSHFLDO� QHHGV�� EXW� WKDW� WKHUH� LV� QR
RUJDQL] DWLRQ�GHYRWHG�WR�PDNLQJ�WKH
GUHDPV�RI�RUGLQDU\ �SHRSOH�FRPH�WUXH�
6KH�KRSHV�WR�ILOO�WKDW�JDS�

6HFRQG�SODFH�ZHQW�WR�6DPDQWKD�' ULNV�
ZKR�ZDQWV�WR�ZRUN�LQ�D�VN\ VFUDSHU�LQ
1 HZ� <RUN� DQG� WR� EH� OLNH� $ XGUH\
+HSEXUQ�LQ�³5RPDQ�+ROLGD\ �´

6WHSKHQ�6PDXV�JDYH�DQ�LQVSLUDWLRQDO
WDON�RQ�KLV�GUHDP�RI�HUDGLFDWLQJ�7\ SH
,�GLDEHWHV�

' DYLG� &UX] � VSRNH� PRVW� SRHWLFDOO\ �
FDOOLQJ� D� GUHDP� ³D� FRQYHUVDWLRQ
EHWZHHQ�\ RXU�KHDUW�DQG�\ RXU�PLQG�´
+LV�GUHDP�LV�WR�OLYH� IRUHYHU�� � : HOO�
QRW�OLWHUDOO\ �EXW�E\ �OHDYLQJ�VRPHWKLQJ
WKDW�GRHV�OLYH�IRUHYHU���,Q�KLV�FDVH��LW
ZLOO� EH� GHDWKOHVV� VHQWHQFHV� VXFK� DV
³ ' UHDPV� DUH� DQ� LQYLWDWLRQ� WR� IXOILOO
RQH¶V�DVSLUDWLRQV�´

: RRG\ �$ OOHQ�KDV�DQ�HYHQ�PRUH�IDPRXV�VHQWHQFH��³ ,
GRQ¶W�ZDQW�WR�DFKLHYH�LPPRUWDOLW\ �WKURXJK�P\ �ZRUN���,
ZDQW�WR�DFKLHYH�LW�E\ �QRW�G\ LQJ�´

7KH� ILIW\ �ILIW\ � SRW�� ZKLFK� KDV� DFKLHYHG� WKH
LPSUREDEOH� YDOXH� RI� � � �� � � �� ZDV� QRW� ZRQ� DJDLQ� WKLV
ZHHN���7HG�KDV�FDOOHG�DQ�HPHUJHQF\ �ERDUG�PHHWLQJ�LQ
FDVH�WKH�MRNHU�UHPDLQV�XQVHOHFWHG�QH[ W�ZHHN�� � 0 HDQ�
ZKLOH�� WKH� GHFN� LV� LQ� WKH� MRLQW� FXVWRG\ � RI� 3ULFH�
: DWHUKRXVH&RRSHUV�DQG�5LSOH\ ¶V�0 XVHXP��JXDUGHG�E\
D�IXOO�FRPSOHPHQW�RI�) %,�DQG�,56�DJHQWV�

%\ �WKH�ZD\ ��WKH�RGGV�RI�GUDZLQJ�WKH�MRNHU�QH[ W�ZHHN
DUH�H[ DFWO\ �ILIW\ �ILIW\ �
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$ QQLYHUVDU\ �	 �%LUWKGD\

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

%RE�0 XQVFK
0 DUFK�� � WK��

' LVWULFW�$ VVHP EO\
� � � �

7KH�5 RWDU\ �' LVWULFW�� � � �
�$ VVHP EO\ �0 HP EHUVKLS�) RXQGDWLRQ�-RLQW�6HP LQDUV

6DWXUGD\ ��$ SULO�� WK�
,P SHULDO�6Z DQ�+ RWHO�	 �6XLWHV��� � � � �6��) ORULGD

$ YH���/ DNHODQG � � � �UHJLVWUDWLRQ�IHH

* R�WR��KWWS�� � Z Z Z �GLUHFWRU\ �RQOLQH�FRP � 5RWDU\ � 5HJLV�
WHU� 5HJLVWHU�FIP "( YHQW,'  � � � � � � � � �IRU�P RUH�GHWDLOV�DQG
WR�UHJLVWHU�RQ�OLQH��RU�VHQG�FKHFN��SD\ DEOH�WR��5RWDU\
' LVWULFW�� � � � �DQG�VHQG�WR��0 �&��0 ( ( * $ 1 ��' LVWULFW�� � � �
7UHDVXUHU��� � � � �6FRYLOO�/ DQH��9 DOULFR��) / �� � � � � ��
3KRQH��� � � � � � � � � � � � ��%XVLQHVV�) D[ ��� � � � �� � � � � � � � ���
HP DLO��P LNH�P HHJDQ# YHUL] RQ�QHW

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

%ODWDQW�+ \ SRFULV\ �

,Q� WKH� MRXUQDO� 3HGLDWULFV� VFLHQWLVWV
UHSRUWHG�WKDW�ZRPHQ�ZKR�WDNH�HQRXJK
%� � �DQG�IROLF�DFLG�EHIRUH�WKH\ �EHFRPH
SUHJQDQW�FDQ�GUDPDWLFDOO\ �FXW�WKHLU�ULVN
RI�KDYLQJ�D�EDE\ �ZLWK�D�VHULRXV�ELUWK�GHIHFW�RI�WKH�EUDLQ
DQG�VSLQDO�FRUG���&DQ�DQRWKHU�YLWDPLQ��%� �EH�VR�PXFK
PRUH�GDQJHURXV"���+DUGO\ �

7KH� ) ' $ � KDV� EDQQHG� D� QDWXUDO� IRUP� RI� WKH� %�
YLWDPLQ� FDOOHG� S\ UDGR[ DPLQH� �S\ ULGR[ DPLQH� GLK\ GUR�
FKORULGH��� � ,�ZRQGHU�LI�WKH\ �ZLOO�EDQ�ILVK��FKLFNHQ�DQG
EUHZHU¶V�\ HDVW��ZKLFK�DOVR�FRQWDLQ�S\ ULGR[ DPLQH"�

' UXJ� FRPSDQLHV�ZDQW�WR�PRQRSROL] H�LW��SDWHQW�LW
�GHVWUR\ � LWV� QDWXUDO� IRUP�� DQG� SURILW� IURP� LW�� DQG� DUH
GRLQJ�VR�WKDQNV�WR�WKH�GUXJ�IULHQGO\ �) ' $ ���: LWKRXW�WRWDO
FRQWURO��WKH\ � IHDU�WKH�QDWXUDO�VXSSOHPHQW�ZLOO�FXW�LQWR
WKHLU�GUXJ�SURILWV�

5HPHPEHU�QRZ��WKLV�DJHQF\ �LV�WKH�YHU\ � RQH� WKDW
FODLPV�WR�SURWHFW�\ RX�IURP�GUXJV�DQG�IRRGV��\ HW�KXQGUHGV
RI�WKRXVDQGV�RI�FRQVXPHUV�EHFRPH�LOO�DQG�GLH�IURP�WKH
XVH�RI�GUXJV�DQG�WR[ LF�IRRGV�

-XVW�ZKHQ�\ RX�WKLQN�WKH�) ' $ �FRXOG�QRW�VWRRS�DQ\
ORZHU��WKLV�QHZV�KLWV�WKH�KHDGOLQHV���7KLV�FRXOG�PHDQ�WKDW
DQ\ �FRPELQDWLRQ�RI�VXSSOHPHQWV�FRQWDLQLQJ�9 LWDPLQ�%�
FDQ�EH�GHFODUHG�LOOHJDO�E\ �WKH�) ' $ ���7KLV�LV�MXVW�DQRWKHU
ZD\ �RI�SXWWLQJ�WKH�XVH�RI�QDWXUDO�VXSSOHPHQWV�WKDW�UHVWRUH
KHDOWK�DQG�YLWDOLW\ �XQGHU�WKH�FRQWURO�RI�WKH�XQVFUXSXORXV
) ' $ �

8 VH�FRPPRQ�VHQVH�IRONV���' UXJV�DUH�DSSURYHG�IRU
SURILWV��QRW�WR�LPSURYH�WKH�KHDOWK�RI�FRQVXPHUV���,�KRSH
\ RX�FDQ�VHH�WKH�OLJKW�
6WD\ �ZHOO�

7KLV�LV�5 RWDU\
5 RWDU\ �FUHDWHV�FRP IRUW�URRP �IRU�\ RXQJ�YLFWLP V������

7KH�0 LVVLRQ��7; ��5RWDU\ �&OXE�UDLVHG�� � � �� � � �GROODUV�LQ�D�UHFHQW�JROI�WRXUQDPHQW���7KHQ��WKH\ �XVHG�WKH�PRQH\ �WR�FUHDWH
D�VDIH�KDYHQ�IRU�FKLOGUHQ�DW�WKH�3ROLFH�' HSDUWPHQW��ZKLFK�LQFOXGHV�WR\ V��WRLOHWULHV�DQG�IXUQLWXUH�

³ ,QVWHDG�RI�YLFWLPL] LQJ�WKHP�RYHU�DQG�RYHU�DJDLQ��ZH�IHOW�WKLV�ZRXOG�EH�WKH�SHUIHFW�SODFH�´ �H[ SODLQHG�' LDQD�0 DFLDV�
0 LVVLRQ�3ROLFH�9 LFWLPV�$ GYRFDWH���³7KH\ ¶UH�DOUHDG\ �KHUH�JLYLQJ�XV�VWDWHPHQWV�DQG�WKLV�SODFH�LV�D�QHXWUDO�SODFH��ZKHUH�WKH\
ZRQ¶W�KDYH�WR�JR�RXW�WR�JHW�WKH�VHUYLFHV�´

7KH�FRPIRUW�URRP�ZDV�QDPHG�LQ�PHPRU\ �RI�3ROLFH�&KLHI�/ HR�/ RQJRULD¶V�GDXJKWHU��$ PDQGD��ZKR�GLHG�LQ�D�FDU�FUDVK�
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) RU�7KH�/ DGLHV
�) URP �) DWKHU�%RE���

2 QH�GD\ �P\ �KRXVHZRUN�FKDOOHQJHG�KXVEDQG�GHFLGHG�WR
ZDVK�KLV�VZHDWVKLUW��6HFRQGV�DIWHU�KH�VWHSSHG�LQWR�WKH
ODXQGU\ �URRP��KH�VKRXWHG�WR�PH��³ : KDW�VHWWLQJ�GR�,�XVH
RQ�WKH�ZDVKLQJ�PDFKLQH"´ �

³ ,W�GHSHQGV�´ �,�UHSOLHG��³ : KDW�GRHV�LW�VD\ �RQ�\ RXU
VKLUW"´ �

+H�\ HOOHG�EDFN��³8 QLYHUVLW\ �RI�2 NODKRPD�´ �
    

$ �FRXSOH�LV�O\ LQJ�LQ�EHG��7KH�PDQ�VD\ V��³ ,�DP�JRLQJ�WR
PDNH�\ RX�WKH�KDSSLHVW�ZRPDQ�LQ�WKH�ZRUOG�´ �

7KH�ZRPDQ�UHSOLHV��³ ,¶OO�PLVV�\ RX���´ �
    

³ ,W¶V�MXVW�WRR�KRW�WR�ZHDU�FORWKHV�WRGD\ �´
-DFN�VDLG�DV�KH�VWHSSHG�RXW�RI�WKH�VKRZHU�
³+RQH\ ��ZKDW�GR�\ RX�WKLQN�WKH�QHLJKERUV
ZRXOG� WKLQN� LI� ,� PRZHG� WKH� ODZQ� OLNH
WKLV"´ �

³3UREDEO\ �WKDW�,�PDUULHG�\ RX�IRU�\ RXU�PRQH\ �´ �VKH
UHSOLHG��
    

4 �� � : KDW� GR� \ RX� FDOO� DQ� LQWHOOLJHQW�� JRRG� ORRNLQJ�
VHQVLWLYH�PDQ"�

$ ����$ �UXPRU��
    

$ �PDQ�DQG�KLV�ZLIH��QRZ�LQ�WKHLU�� � ¶V��ZHUH�FHOHEUDWLQJ
WKHLU�� � WK�ZHGGLQJ�DQQLYHUVDU\ ���2 Q�WKHLU�VSHFLDO�GD\ �D
JRRG�IDLU\ �FDPH�WR�WKHP�DQG�VDLG�WKDW�EHFDXVH�WKH\ �KDG
EHHQ�VR�JRRG�WKDW�HDFK�RQH�RI�WKHP�FRXOG�KDYH�RQH�ZLVK�

7KH�ZLIH�ZLVKHG�IRU�D�WULS�DURXQG�WKH�ZRUOG�ZLWK�KHU
KXVEDQG��

: KRRVK����,PPHGLDWHO\ �VKH�KDG�DLUOLQH�FUXLVH�WLFNHWV
LQ�KHU�KDQGV��

7KH�PDQ�ZLVKHG�IRU�D�IHPDOH�FRPSDQLRQ�� � �\ HDUV
\ RXQJHU�

: KRRVK����LPPHGLDWHO\ �KH�WXUQHG�QLQHW\ ��
* RWWD�ORYH�WKDW�IDLU\ ��

    

' HDU�/ RUG����,�SUD\ �IRU�: LVGRP�WR�XQGHUVWDQG�P\ �PDQ�
/ RYH�WR�IRUJLYH�KLP��DQG�3DWLHQFH�IRU�KLV�PRRGV���

%HFDXVH��/ RUG��LI�,�SUD\ �IRU�6WUHQJWK��,¶OO�EHDW�KLP�WR
GHDWK���$ PHQ�
    

4 ����: KDW�GR�\ RX�FDOO�D�KDQGFXIIHG�PDQ"�

$ ����7UXVWZRUWK\ ��
    

4 ����+RZ�GR�\ RX�NHHS�\ RXU�KXVEDQG�IURP�UHDGLQJ�\ RXU�H�
PDLO"�

$ ����5HQDPH�WKH�PDLO�IROGHU�³ ,QVWUXFWLRQ�0 DQXDOV�´ �

<2 8 �. 1 2 : �<2 8 ·5 (
/ ,9 ,1 * �,1 �� � � � �Z KHQ���

�) URP �-D\ �+ LQHV�

� �� <RX� DFFLGHQWDOO\ � HQWHU� \ RXU� SDVVZRUG� RQ� WKH
PLFURZDYH�

� ���<RX�KDYHQ¶W�SOD\ HG�VROLWDLUH�ZLWK�UHDO�FDUGV�LQ�\ HDUV�

� ��< RX�KDYH�D�OLVW�RI�� � �SKRQH�QXPEHUV�WR�UHDFK�\ RXU
IDPLO\ �RI�� �
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