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0D\������������9HUL]RQ�5HSUHVHQWDWLYH���+RZ�1HZ�7HFKQRORJLHV�+DYH�DQG�:LOO
�����������������������.HHS�&KDQJLQJ�2XU�/LYHV
0D\������������7DPSD�,QWHUED\�5RWDU\�3XE�1LJKW��7DPSD�%D\�%UHZLQJ

����������&RPSDQ\��<ERU�&LW\��6HH�LQVLGH��
0D\�����������0LFKDHO�0HUULOO��+LOOVERURXJK�&RXQW\�$GPLQLVWUDWRU
0D\�����������5HDGLQJ�,V�)XQGDPHQWDO��/DQLHU�(OHPHQWDU\�6FKRRO�
0D\�����������0HHWLQJ�ZLOO�EH�DW�6HDVRQV����5HVWDXUDQW��&2$�5HFRJQLWLRQ
0D\�����������5HOLJLRXV�6HULHV���,QGLUD�6XVWU\��+LQGX�7HPSOH
-XQH�����������5RJHU�8UEDQVNL��,QWHUQDWLRQDO�6HFXULW\�([SHUW��+ROGHU�RI

����������KLJKHVW�OHYHO�8�6��*RY
W�6HFXULW\�&OHDUDQFH��7HUURULVW�8SGDWH
-XQH�����������7DPSD�,QWHUED\�5RWDU\�3XE�1LJKW��ORFDWLRQ�7%$
-XQH�����������5HOLJLRXV�6HULHV���(OGHU�/RQJ�DQG�(OGHU�+HDWK��0RUPRQ�)DLWK
-XQH����������%R\�6FRXWV�RI�$PHULFD��*XOI�5LGJH�&RXQFLO
-XQH����������,QVWDOODWLRQ�%DQTXHW��7DPSD�<DFKW�&OXE

,17(5�527(
7KXUVGD\��0D\�����������q���7LPH���������S�P�

7KH�&HQWUH�&OXE������6��:HVW�6KRUH�%OYG���7DPSD�
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6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
'RXJ�6PDXV�� � � � � � � � � � � � � � � �3UHVLGHQW�(OHFW
-DPHV�*UDQW�� � � � � � � � � � � � �3UHVLGHQW�1RPLQHH
)UHG�:DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP�:HVVPDQ� � � � � � � � � � � � � � � � 9LFH�3UHVLGHQW
5DLQHU�+DUWHQHFN� � � � � � � � � � � � � � � � � �6HFUHWDU\
0DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\�+LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$UPV
2OLYLHU�'H�0HXOGHU�� � � � � � � � � � � � � �:HEPDVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DPSD�,QWHUED\�5RWDU\
3�2��%R[�������

7DPSD��)/�����������
������������

ZZZ�,QWHUED\5RWDU\�RUJ
%XOOHWLQ�(GLWRU
6X]DQQH�&RRSHU

VX]DQQH#WEUSF�RUJ

������ �� ���������7DPSD
���,QWHUED\
� �5RWDU\

�����&OXE
�� �&KDUWHUHG�LQ����
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VWHSKHQ#NLUE\VPHQVZHDU�FRP
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$GPLQLVWUDWLRQ���'RXJ�6PDXV
0HPEHUVKLS���$OOHQ�.HHWFK

3XEOLF�5HODWLRQV���'RXJ�6PDXV
6HUYLFH�3URMHFWV���-LP�*UDQW

5RWDU\�)RXQGDWLRQ���-D\�7RELQ



5HFDS�RI�$SULO��� %'& �7DPSD�,QWHUED\�5RWDU\�&OXE�PHHWLQJ
E\�-DQD�6Q\GHU

%LUWKGD\V�	�$QQLYHUVDULHV

�

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

³$� WHDFKHU� JDYH� WKLV� DVVLJQPHQW� WR� KHU
VWXGHQWV�� � )LQG� DQ� XQQRWLFHG� IORZHU� DURXQG
\RXU�KRPH�DQG�VWXG\�LW���1RWH�LWV�SHWDOV²WKHLU
VKDSH� DQG� WKHLU� FRORU�� � 7XUQ� LW� RYHU� DQG
H[DPLQH� LW� FORVHO\�� � 5HPHPEHU� WKLV� LV� \RXU
IORZHU�� � $V� \RX� H[DPLQH� LW�� UHDOL]H� KRZ
EHDXWLIXO� LW� LV��DQG� UHDOL]H� WKDW� LW�PLJKW�KDYH
GLHG�XQDSSUHFLDWHG�KDG�\RX�QRW�IRXQG�LW�DQG
DGPLUHG�LW�

� ³7KH�QH[W�GD\��DIWHU� WKH�VWXGHQWV�UHSRUWHG�RQ�WKHLU
IORZHUV�� WKH� WHDFKHU�VDLG��µ(DFK�RQH�RI�XV� LV� OLNH�\RXU
IORZHU���:H�DUH�XQLTXH��EXW�ZH�RIWHQ�JR�XQDSSUHFLDWHG
EHFDXVH� QR� RQH� WDNHV� WKH� WLPH� WR� QRWLFH� RXU� XQLTXH
EHDXW\���(DFK�RI�XV�LV�D�PDVWHUSLHFH�RI�*RG���7KHUH�ZRQ¶W
EH�DQRWKHU�SHUVRQ�OLNH�XV²HYHU�DJDLQ�¶
³0\�IULHQGV��WDNH�WKH�WLPH�WR�UHDOL]H�KRZ�VSHFLDO�\RX
DUH���$PHQ�´

$IWHU�OXQFK�ZDV�VHUYHG��6WHSKHQ�6KLQH�DVNHG�-D\�+LQHV�WR
LQWURGXFH� YLVLWRUV� DQG� JXHVWV�� � 6WHYH� &RRSHU� LQWURGXFHG
'DUOHQH�$OOHQ��ZKR�LV�WKH�ZLGRZ�RI�3HWH�$OOHQ��D�ORQJ�WLPH
PHPEHU�RI�RXU�FOXE�� � ,W�ZDV�QLFH� WR�VHH�KHU�DJDLQ�� �7KHUH
ZHUH�WZR�YLVLWLQJ�5RWDULDQV��6KDURQ�-DNREL�DQG�(ULQ�.DQJ�
+DSS\����
� :DOWHU�:RROI�ZDV�KDSS\�WKDW�'DUOHQH�ZDV�YLVLWLQJ�WKH

FOXE�
� -LP�*UDQW�KDG�ILYH�KDSS\�GROODUV��RQH�IRU�KLV�GDXJKWHU

9HURQLFD¶V�� ( ) �ELUWKGD\��RQH�IRU�3XE�1LJKW�RQ�0D\�� ( ) �DW
7DPSD�%D\�%UHZLQJ�&RPSDQ\��DQG�WKUHH�IRU�KLV�UHFHQW
SURPRWLRQ�WR�6HQLRU�9LFH�3UHVLGHQW�DW�*XOI6KRUH�%DQN�
&RQJUDWXODWLRQV�-LP�

� 6WHYH�&RRSHU�ZDV�KDSS\�WKDW�'DUOHQH�ZDV�KLV�JXHVW�DQG
DQQRXQFHG� WKDW� VKH� LV� ORRNLQJ� IRU�ZRUN�� � ,I� DQ\RQH� LV
KLULQJ�RU�NQRZV�RI�VRPHRQH�KLULQJ��SOHDVH�OHW�'DUOHQH�RU
6WHYH�NQRZ���

� (ULQ�.DQJ�ZDV�KDSS\�DERXW�KHU�XSFRPLQJ�ELUWKGD\��KHU
QHZ�MRE��DQG�DQ�XSFRPLQJ�UDIIOH�WKDW�KHU�5RWDU\�FOXE�LV
KDYLQJ�

� %DUW�9DOGHV�KDG�����IRU�KLV�ELUWKGD\�DQG�DQQLYHUVDU\��+H
GLG�QRW�EUHDN�GRZQ�WKH�\HDUV�IRU�XV��

6WHSKHQ�6KLQH�DQQRXQFHG�WKDW�,QWHUED\�5RWDU\�GRQDWHG�����
WR�5RWDU\¶V�&DPS�)ORULGD���7KH�FOXE�KDV�DOVR�JLYHQ������WR
WKH� 'LVWULFW� 'LVDVWHU� 7HDP� LQ� -DSDQ� DQG� WR�0HWURSROLWDQ
0LQLVWULHV��

'DQ� :KLWH� LV� OHDGLQJ� WKH� 5HOLJLRXV� 6SHDNHUV� 6HULHV�
5HSUHVHQWDWLYHV�IURP�HLJKW�GLIIHUHQW�UHOLJLRQV�LQ�WKH�7DPSD
%D\�DUHD�KDYH�EHHQ�LQYLWHG�WR�VSHDN�RYHU�WKH�QH[W�VL[�PRQWKV�
&RQWURYHUVLDO�JURXSV�KDYH�QRW�EHHQ�OHIW�RXW���7KH�UHOLJLRQV�

WKDW�ZLOO�EH�UHSUHVHQWHG�DUH�
,VODPLF�6RFLHW\�RI�7DPSD�%D\��6XQQL�
+LQGX�7HPSOH�RI�)ORULGD
,VODPLF�(GXFDWLRQ�&HQWHU�RI�7DPSD��6KL¶D�
&KULVWLDQ
-HZLVK
0RUPRQ
-HKRYDK¶V�:LWQHVV
6FLHQWRORJLVWV

'DQ�LQWURGXFHG�'U��0RKDPPHG�6XOWDQ�RI�WKH�,VODPLF�6RFLHW\
RI�7DPSD�%D\���'U��6XOWDQ�VDLG�,VODP�LV�D�UHOLJLRQ�RU�FDQ�EH
FRQVLGHUHG� D� VFKRRO� RI� WKRXJKW�� � *RG� LV� WKH� FUHDWRU� RI
PDQNLQG� DQG� WKH� XQLYHUVH�� � +XPDQ
EHLQJV�KDYH�WR�DQVZHU�WR�*RG���+H�VWDWHV
WKDW�KLV�UHOLJLRQ�ZDQWV�SHRSOH�WR�OLYH�LQ
SHDFH�DQG�KDUPRQ\���*RG�LV�HWHUQDO�DQG
FUHDWHG�DQJHOV��GHPRQV��DQG�PDQNLQG��
*RG� FUHDWHG� $GDP� DQG� (YH� DQG� JDYH
WKHP�PLQGV��

,VODP¶V�KRO\�ERRN�LV�7KH�4XUDQ���'U�
6XOWDQ� FRQVLGHUV� WKLV� WKH� DXWKRULWDWLYH
ERRN�� � ,VODP�GRHV�QRW�VHSDUDWH�UHOLJLRQ
DQG� JRYHUQPHQW�� � +H� VD\V� WKDW� *RG
PDNHV�WKH�ODZV��'U��6XOWDQ�VWDWHG�WKDW�,VODP�KDG�QRWKLQJ�WR
GR�ZLWK������DQG�WKDW�WKH�,VODP�YLRODWRUV�ZLOO�KDYH�WR�DQVZHU
WR�*RG�

7KH�,VODPLF�6RFLHW\�RI�7DPSD�%D\�ZHOFRPHV�YLVLWRUV�DQG
KROGV�ILYH�GDLO\�SUD\HUV�
6WHSKHQ�DVNHG�'DUOHQH�$OOHQ�WR�SLFN�WKH�������WLFNHW��&KXFN
'DZVRQ�KDG�WKH�ZLQQLQJ�WLFNHW��KRZHYHU�KH�GLG�QRW�SXOO�WKH
MRNHU�

7KHUH�DUH�QR�7DPSD�,QWHUED\�5RWDU\
%LUWKGD\V�RU�$QQLYHUVDULHV�

WR�FHOHEUDWH�WKLV�ZHHN

�

� �&HOHEUDWH� \RXU� ELUWKGD\�� ZHGGLQJ� DQQL�
YHUVDU\��VSRXVH�RU�FKLOG·V�ELUWKGD\��HWF��E\
FRQWULEXWLQJ����IRU�HDFK�\HDU�WR�WKH�5RWDU\
)RXQGDWLRQ���0DNH�\RXU�GRQDWLRQ�YLD�FDVK�RU
FKHFN��SD\DEOH�WR�7DPSD�,QWHUED\�5RWDU\��SXW
´5RWDU\�)RXQGDWLRQµ�LQ�WKH�PHPR�OLQH��DQG�JLYH
LW�WR�0DUJDUHW�5RVHW�RU�PDLO�LW�WR�3�2��%R[
��������7DPSD��)/������������
�����7KDQNV�VR�PXFK��



&OXE�(YHQWV�	�$FWLYLWLHV
2QJRLQJ�$FWLYLWLHV
0HDOV�2Q�:KHHOV�±�0HDO�GHOLYHULHV�LQ�6RXWK

7DPSD�HYHU\�7KXUVGD\
5HDGLQJ�LV�)XQGDPHQWDO�±�2QH�)ULGD\�RI�HYHU\

PRQWK� �GXULQJ� VFKRRO� \HDU�� DW� /DQLHU
(OHPHQWDU\

,QWHUED\�5RWDU\�3XE�1LJKW�±�)LUVW�7KXUVGD\�RI�HYHU\
PRQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DPSD

,QWHUDFW�&OXE�#�5RELQVRQ�+LJK���'DZQ�0F3HDN�LV�RXU�IDFXOW\
OLDLVRQ�IRU�WKH�FOXE

8SFRPLQJ�$QQXDO�(YHQWV
6WHDN�	�&RUQ�(YHQW���1HZ�2UOHDQV�7KHPH"��6SULQJ������
,QWHUED\�5RWDU\�,QVWDOODWLRQ�%DQTXHW���-XQH���������
,QWHUED\�5RWDU\�*ROI�7RXUQDPHQW���6HSWHPEHU�2FWREHU������
*LIW�RI�/LIH�)XQGUDLVHU���2FWREHU����������DW�0DLQVDLO
�������&RQIHUHQFH�&HQWHU
0HWURSROLWDQ�0LQLVWULHV�)RRG�7R\�'ULYHV�±�7ZR�ZHHNV�SULRU
�������WR�ERWK�7KDQNVJLYLQJ�	�&KULVWPDV
6DOYDWLRQ�$UP\�%HOO�5LQJLQJ���2QH�ZHHN�EHWZHHQ�7KDQNV�
�������JLYLQJ�DQG�&KULVWPDV�DW�3XEOL[
,QWHUED\�5RWDU\�+ROLGD\�3DUW\���'HFHPEHU��������
6SHHFK�&RQWHVW��0DUFK��������
&\FOLQJ�2XW�$XWLVP���0DUFK���������
3DLQW�<RXU�+HDUW�2XW��$SULO�������
1DYDO�527&�5HYLHZ�DW�5RELQVRQ�+LJK��$SULO������

'LVWULFW�(YHQWV
'LVWULFW� ����� &RQIHUHQFH� �� -XQH� ������� ����� DW� 7�� 3HSLQ� �

+RVSLWDOLW\�&HQWHU��7DPSD
6�7/����-XQH��������������/DNHODQG
5RWDU\�*RHV�WR�WKH�'RJV���)HEUXDU\������
5RWDU\�*RHV�WR�WKH�5DFHV���0DUFK������

5RWDU\�,QWHUQDWLRQDO�(YHQWV
5RWDU\�,QWHUQDWLRQDO�&RQYHQWLRQ��1HZ�2UOHDQV��/RXLVLDQD��±

0D\������������
)RU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�HYHQWV�RU�WR�YROXQWHHU�IRU�D�VSHFLILF
DFWLYLW\�� SOHDVH� FRQWDFW� -LP� *UDQW� DW� ������ ��������� RU
MJUDQW#JXOIVKRUHEDQN�FRP

����3(5)(&7�$77(1'$1&(��
���������,7¶6�($6<�

$WWHQGDQFH�DW�DQ\�5RWDU\�VSRQVRUHG�HYHQW�PD\�EH
FRXQWHG�DV�D�PDNH�XS��KRZHYHU�\RX�PXVW�LQIRUP
WKH� $FWLQJ� 6HFUHWDU\� DW� WKH� QH[W� KRPH� FOXE
PHHWLQJ� RI� VXFK� DWWHQGDQFH� VR� KH� RU� VKH� PD\
LQFOXGH� LW� LQ� RXU� PRQWKO\� UHSRUW� WR� 'LVWULFW
�([DPSOHV� DUH�� RWKHU� FOXE� PHHWLQJV�� %RDUG
PHHWLQJV��RWKHU�&OXE�DQG�'LVWULFW�HYHQWV���

6R�JHW�LQYROYHG�

+HDOWK�7LSV�IURP
3UHVHUYLRQ��,QF�

.((3,1*�<28��³,1�7+(�.12:´
E\�&LQG\�$��.UXHJHU��03+

'RQ¶W�)RUJHW�<RXU�9LWDPLQ�'�

:H�DUH�QRW�WKH�ILUVW�JHQHUDWLRQ�WR�ILJKW�IRU�WKH�DFFHVV�RI
QDWXUDO� DSSURDFKHV� WR� KHDOWK� DQG� KHDOLQJ�� � ,Q� WKH� HDUO\
����V� ZKHQ� ULFNHWV� ZDV� DVVRFLDWHG� ZLWK� YLWDPLQ� '
GHILFLHQF\�� WKH� PHGLFDO� DXWKRULWLHV�
XQIRUWXQDWHO\��VXSSRUWHG�HIIRUWV�WR�IRUWLI\
IRRGV� ZLWK� YLWDPLQ� '� LQVWHDG� RI
UHFRPPHQGLQJ�VXQOLJKW�H[SRVXUH���1R�RQH
KDV� D� PRQRSRO\� WR� ERWWOH� VXQVKLQH�� VR
WKHUH�LV�QR�PRQH\�WR�EH�PDGH���1RW�PXFK
KDV�FKDQJHG��

7KH� SUHYDLOLQJ� PLQGVHW� RI
FRQYHQWLRQDO� PHGLFLQH� UHJDUGLQJ� YLWDPLQV� DQG� WKHLU
GRVDJHV� PXVW� EH� WR� HUU� RQ� WKH� VLGH� RI� FDXWLRQ�
5HFRPPHQGHG�GDLO\�DOORZDQFH��5'$��LV�KDUGO\�VXSSRUWLYH
IRU�PRVW� YLWDPLQ� UHFRPPHQGDWLRQV� WRGD\��7KHVH�5'$V
EDUHO\�FRUUHFW�RXWULJKW�GHILFLHQF\��QRW�WR�PHQWLRQ�WKH�SXVK
IRU� WKH� XVH� RI� '��HUJRFDOFLIHURO� �V\QWKHVLV� E\� SODQWV�
YHUVXV�'��FKROHFDOFLIHURO��V\QWKHVLV�E\�KXPDQV���

9LWDPLQ� ' * � SRWHQF\� LV� OHVV� WKDQ� RQH� WKLUG� WKDW� RI
YLWDPLQ�' + ��VR�ZKDW¶V�WKH�SRLQW�RI�SUHVFULELQJ�LW�ZKHQ�' +
FDQ� EH� ERXJKW� RYHU� WKH� FRXQWHU"� � &RXOG� LW� EH� WKDW� ELJ
SKDUPD�LV�GHVSHUDWHO\�WU\LQJ�WR�UHJXODWH�ZKDW�RXU�ERGLHV
SURGXFH�WKURXJK�VXQVKLQH"

'U�� 0LFKDHO� )�� +ROLFN�� D� IRUHPRVW� DXWKRULW\� RQ
YLWDPLQ� '� DQG� D� SURIHVVRU� RI� PHGLFLQH�� GHUPDWRORJ\�
ELRSK\VLFV�DQG�SK\VLRORJ\�DW�WKH�%RVWRQ�8QLYHUVLW\�6FKRRO
RI�0HGLFLQH��UHSRUWHG�WKH�EHQHILWV�RI�JHWWLQJ�PRGHUDWH�VXQ
H[SRVXUH�RQ�D�GDLO\�EDVLV���,Q�KLV�ERRN�7KH�89�$GYDQWDJH
KH� GLVFXVVHV� WKH� VXEVWDQWLDO� EHQHILWV� RI� VXQOLJKW�� ZKLFK
LQFOXGH�SURPRWLQJ�VWURQJ�KHDOWK\�ERQHV��HDVLQJ�GHSUHVVLRQ�
DQG�KHDUW�KHDOWK�WR�QDPH�D�IHZ���+H�KDV�DOVR�GHYHORSHG
WUHDWPHQWV�IRU�SVRULDVLV�DQG�KDV�VWXGLHG�WKH�UROH�RI�VXQOLJKW
LQ� YLWDPLQ� '� SURGXFWLRQ�� +H� DOVR� VXJJHVWV� WKDW� JHWWLQJ
DGHTXDWH�VXQ�H[SRVXUH��������PLQXWHV�GDLO\��FRXOG�UHGXFH
WKH� ULVN� RI� SURVWDWH� DQG� EUHDVW� FDQFHUV�� EDVHG� RQ
HSLGHPLRORJLFDO�VWXGLHV�

)RU� KHDOWK\� DGXOWV�� WDNLQJ� D� PLQLPXP� RI� ������ WR
������,8�LV�UHFRPPHQGHG�GDLO\���7KH�GLDEHWHV�SUHYHQWLRQ
VWXG\�UHFRPPHQGV�������WR�������,8�IRU�FKLOGUHQ�GDLO\���,I
\RX�FDQ¶W�JHW�HQRXJK�VXQVKLQH��FRQVLGHU�WKHVH�PLQLPXP
UHFRPPHQGDWLRQV��HVSHFLDOO\� LI�\RX� OLYH� LQ� WKH�QRUWKHUQ
KHPLVSKHUH�

8QWLO�QH[W�ZHHN«�JHW�\RXU�VXQVKLQH�
�



5HDGLQJ�,V�)XQGDPHQWDO
2XU�ODVW�HYHQW�RI�WKLV�VFKRRO�\HDU�ZLOO�EH�)ULGD\��0D\
�� , - ��DW�/DQLHU�(OHPHQWDU\��

:H�PHHW�DW�����DP�WR�UHDG�ERRNV�WR�WKH�+HDG�6WDUW
VWXGHQWV� IRU�RQH�KRXU�� �7KH�VFKRRO� LV� ORFDWHG�DW�����
0RQWJRPHU\�$YH��� RQH�PLOH� VRXWK� RI�*DQG\� MXVW� RII
0DQKDWWDQ�%OYG�� �:H� UHDG� WR� DERXW� ��� FKLOGUHQ� HDFK
PRQWK���

3OHDVH� FRPH� LI� \RX� FDQ�� � 7KH� FKLOGUHQ� UHDOO\� ORRN
IRUZDUG�WR�XV�HDFK�PRQWK���7KH�DJH�DSSURSULDWH�ERRNV
DUH�GRQDWHG�WR�HDFK�FKLOG�DV�D�WDNH�KRPH�JLIW��

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�
RI�WKLV�YDOXDEOH�FRPPXQLW\�SURJUDP�IRU�NLGV��
����6KHUU\�3HUUL�$Q]DORQH������������
����VKHUU\#VXPPLWJURXSEHQHILWV�FRP
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<RX�FDQ�QRZ�VHDUFK�IRU�D�5RWDU\�FOXE�ZLWK�5,¶V�IUHH
L3KRQH�DSS���,Q�WKH�$SSOH�DSS�VWRUH��LW¶V�FDOOHG�WKH
5RWDU\�&OXE�/RFDWRU�IURP�5RWDU\�,QWHUQDWLRQDO�

,Q�+RQRU�RI
0RWKHU¶V�'D\

0D\��WK
�6XEPLWWHG�E\�)DWKHU�%RE�
7KH�2QH�)ODZ�LQ�:RPHQ�

:RPHQ�KDYH�VWUHQJWKV�WKDW�DPD]H�PHQ�
7KH\�EHDU�KDUGVKLSV�DQG�WKH\�FDUU\�EXUGHQV��EXW� WKH\

KROG�KDSSLQHVV��ORYH�DQG�MR\�
7KH\�VPLOH�ZKHQ�WKH\�ZDQW�WR�VFUHDP��WKH\�VLQJ�ZKHQ

WKH\�ZDQW�WR�FU\�
7KH\�FU\�ZKHQ�WKH\�DUH�KDSS\�DQG�ODXJK�ZKHQ�WKH\�DUH

QHUYRXV�
7KH\� ILJKW� IRU�ZKDW� WKH\�EHOLHYH� LQ�� WKH\� VWDQG�XS� WR

LQMXVWLFH�
7KH\�GRQ¶W� WDNH�QR� IRU� DQ� DQVZHU�ZKHQ� WKH\�EHOLHYH

WKHUH¶V�D�EHWWHU�VROXWLRQ�
7KH\�JR�ZLWKRXW�VR�WKHLU�IDPLO\�FDQ�KDYH�
7KH\�JR�WR�WKH�GRFWRU�ZLWK�D�IULJKWHQHG�IULHQG�
7KH\�ORYH�XQFRQGLWLRQDOO\�
7KH\�FU\�ZKHQ�WKHLU�FKLOGUHQ�H[FHO�DQG�FKHHU�ZKHQ�WKHLU

IULHQGV�JHW�DZDUGV�

7KH\� DUH� KDSS\� ZKHQ� WKH\� KHDU� DERXW� D� ELUWK� RU� D
ZHGGLQJ�

7KHLU�KHDUWV�EUHDN�ZKHQ�D�IULHQG�GLHV�
7KH\�JULHYH�DW�WKH�ORVV�RI�D�IDPLO\�PHPEHU��\HW�WKH\

DUH�VWURQJ�ZKHQ�WKH\�WKLQN�WKHUH�LV�QR�VWUHQJWK�OHIW�
7KH\�NQRZ�WKDW�D�KXJ�DQG�D�NLVV�FDQ�KHDO�D�EURNHQ

KHDUW�
7KH\¶OO�GULYH��IO\��ZDON��UXQ�RU�H�PDLO�\RX�WR�VKRZ�KRZ

PXFK�WKH\�FDUH�
7KH�KHDUW�RI�D�ZRPDQ�LV�ZKDW�PDNHV�WKH�ZRUOG�NHHS

WXUQLQJ�
7KH\�EULQJ�MR\��KRSH�DQG�ORYH�
7KH\�KDYH�FRPSDVVLRQ�DQG�LGHDV�
:RPHQ�KDYH�YLWDO�WKLQJV�WR�VD\�DQG�HYHU\WKLQJ�WR�JLYH�

+RZHYHU��LI�WKHUH�LV�RQH�IODZ�LQ�ZRPHQ���,W�LV�WKLV�
7+(<�)25*(7�7+(,5�:257+�$1'�+2:
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0RWKHUV�RIWHQ�KDYH�WR�ZULWH�QRWHV�WR�WKHLU
FKLOGUHQ¶V�VFKRRO�DVNLQJ�IRU�WKHP�WR�EH

H[FXVHG�
)RU�H[DPSOH��³0\�VRQ�LV�XQGHU�D�GRFWRU¶V�FDUH�DQG�VKRXOG
QRW�WDNH�SK\V�HG�WRGD\���3OHDVH�H[HFXWH�KLP�´
$QRWKHU��³3OHDVH�H[FXVH�0DU\�IRU�EHLQJ�DEVHQW���6KH�ZDV
VLFN�DQG�,�KDG�KHU�VKRW�´
6RPH�RWKHU�H[DPSOHV�IURP�WKH�SDVW�
³3OHDVH�H[FXVH�P\�VRQ�5LS�IRU�PLVVLQJ�WKH�ODVW����\HDUV�RI
VFKRRO���+H�RYHUVOHSW�´��±��0UV��YDQ�:LQNOH
³3OHDVH�H[FXVH�.LQJ�.RQJ�IRU�PLVVLQJ�WKH�SDVW�IHZ�GD\V
RI�FODVV���+H�KDG�WR�FDWFK�D�SODQH�´
³3OHDVH�H[FXVH�%DWER\�IURP�VFKRRO�IRU�WKH�UHVW�RI�WKH
ZHHN��+H�LV�VDYLQJ�*RWKDP�&LW\�´
³3OHDVH�H[FXVH�6SLGHUER\�IRU�QRW�GRLQJ�KLV�KRPHZRUN��
+H�ZDV�H[SORULQJ�WKH�,QWHUQHW�DQG�ZLSHG�RXW�ZKLOH�VXUILQJ
WKH�:HE�´
³3OHDVH�H[FXVH�'UDFXOD�IRU�PLVVLQJ�WKH�VFKRRO�\HDU���:H
KDYHQ¶W�EHHQ�DEOH�WR�VWRS�KLP�IURP�VWD\LQJ�XS�DOO�QLJKW�
DQG�WKHQ�LW¶V�LPSRVVLEOH�WR�ZDNH�KLP�XS�LQ�WKH�PRUQLQJ�´
³3OHDVH�H[FXVH�+XON�IRU�KLV�DEVHQFH�IURP�VFKRRO�\HVWHU�
GD\���+H�H[SHULHQFHG�D�VXGGHQ�JURZWK�VSXUW��DQG�WKHQ�ZH
FRXOGQ¶W�ILQG�DQ\�FORWKHV�WKDW�ZRXOG�ILW�KLP���$OVR��GRHV
WKH�VFKRRO�KDYH�DQ\�FODVVHV�LQ�DQJHU�PDQDJHPHQW"´
³3OHDVH�H[FXVH�WKH�,QYLVLEOH�%R\�IRU�KLV�DEVHQFH���:H
FRXOGQ¶W�ILQG�KLP�WR�VHQG�KLP�WR�VFKRRO�´
³3OHDVH�H[FXVH�:ROIER\�IURP�VFKRRO�IRU�WKH�QH[W�ZHHN��
+H�LV�VXIIHULQJ�IURP�LUULWDEOH�KRZO�V\QGURPH�´



7DPSD�,QWHUED\�5RWDU\�
3XE�1LJKW

7KH�0D\�7DPSD�,QWHUED\�5RWDU\�&OXE�3XE�1LJKW
ZLOO� EH� 7KXUVGD\��0D\� � . / �� DW� WKH� 7DPSD� %D\
%UHZLQJ� &RPSDQ\�� ����� (DVW� �WK� $YHQXH�� LQ
<ERU�&LW\�

7KLV�LV�D�JUHDW�SODFH�WR�WU\�DQ�DPD]LQJ�YDULHW\
RI� PLFUREUHZV� �� WKH\� DOZD\V� KDYH� QLQH� KRXVH
EHHUV�RQ� WDS� DV�ZHOO� DV� D� URRW�EHHU�� EUHZHG� LQ
WKHLU�WZHOYH�EDUUHO�V\VWHP�

7KH�PHQX� LV�YHU\�H[WHQVLYH�DQG�ORRNV�GHOL�
FLRXV���7KH\¶YH�HYHQ�LQFRUSRUDWHG�WKHLU�EHHUV�LQWR
VRPH�RI�WKH�UHFLSHV��VXFK�DV��,URQ�5DW�6WRXW�&UDE
&DNHV��6WRXW�1�+RQH\�*OD]HG�$WODQWLF�6DOPRQ�
DQG�-DODSHQR�%HHU�&KHHVH�6RXS�

7KLV�VKRXOG�EH�RQH�RI�RXU�EHVW�3XE�1LJKWV�\HW
�EXW�WKHQ��KDYHQ¶W�WKH\�DOO�EHHQ�JUHDW"��

6R�DYRLG�WKH�&LQFR�GH�0D\R�FURZGV�DQG�MRLQ
XV�IRU�VRPH�IHOORZVKLS�DQG�VXGV�

*R� WR� ZZZ�WDPSDED\EUHZLQJFRPSDQ\�FRP� WR
VHH�WKH�PHQX�DQG�PRUH��3K������������
�����/HW�-LP�*UDQW�NQRZ�LI�\RX�ZLOO�EH�FRPLQJ��DQG�LI
\RX¶UH� EULQJLQJ� IULHQGV� �� DW� ��������� RU
MJUDQW#JXOIVKRUHEDQN�FRP�������
�����+RSH�WR�VHH�\RX�DOO�WKHUH��

7KH� H[DPSOHV� DERYH� ZHUH� DOO� ILFWLRQDO�� EXW�PDQ\� UHDO
VWXGHQWV�KDG�WR�WDNH�QRWHV�WR�VFKRRO�DV�ZHOO�
³3OHDVH�H[FXVH�P\�VRQ�*HRUJH�IURP�VFKRRO���+H�KDG�WR�JR
WR�WKH�GHQWLVW�WR�JHW�KLV�ZRRGHQ�WHHWK�UHODFTXHUHG���7KHQ�KH
KDG�WR�EULQJ�LQ�OLPEV�IURP�WKH�FKHUU\�WUHH�LQ�WKH�EDFN\DUG
WR�XVH�DV�ILUHZRRG�´�±��0UV��:DVKLQJWRQ
³3OHDVH�H[FXVH�P\�VRQ�$EUDKDP�IRU�WKH�UHVW�RI�WKH�\HDU��
+H�KDV�PRYHG�WR�D�*HWW\VEXUJ�DGGUHVV�´�±��0UV��/LQFROQ
³3OHDVH�H[FXVH�P\�VRQ�3HWHU�IRU�PLVVLQJ�VFKRRO�\HVWHUGD\�
+H�ZDV�VLFN��LOO��XQZHOO��VWULFNHQ��QDXVHDWHG��UXQ�GRZQ�
IHHOLQJ�TXHDV\��\XFN\��SXQN\��XQGHU�WKH�ZHDWKHU��GRZQ�LQ
WKH�PRXWK��DQG�JUHHQ�DURXQG�WKH�JLOOV�´�±��0UV��5RJHW
³3OHDVH�H[FXVH�,VDDF�IURP�VFKRRO�IRU�D�IHZ�GD\V���+H�LV
UHFRYHULQJ�IURP�D�FRQFXVVLRQ�DIWHU�DQ�DSSOH�IHOO�RQ�KLV
KHDG�´�±��0UV��1HZWRQ
³:H�DSRORJL]H�WKDW�6DOYDGRUH�ZDV�ODWH�WR�VFKRRO���+LV
ZDWFK�PHOWHG��DQG�KH�FRXOGQ¶W�UHDG�WKH�WLPH�´�±��0UV��'DOL

60,/(6
2QH�GD\�WKH�ILUVW�JUDGH�WHDFKHU�ZDV�UHDGLQJ�WKH�VWRU\�RI�WKH
7KUHH�/LWWOH�3LJV�WR�KHU�FODVV���6KH�FDPH�WR�WKH�SDUW�RI�WKH�VWRU\
ZKHUH� WKH� ILUVW� SLJ� ZDV� WU\LQJ� WR� DFFXPXODWH� WKH� EXLOGLQJ
PDWHULDOV�IRU�KLV�KRPH�

6KH�UHDG��³����DQG�VR�WKH�OLWWOH�SLJ�ZHQW�XS�WR�WKH�PDQ�ZLWK
WKH�ZKHHOEDUURZ�IXOO�RI�VWUDZ�DQG�VDLG��µ3DUGRQ�PH�VLU��EXW�PD\
,� KDYH� VRPH� RI� WKDW� VWUDZ� WR� EXLOG�P\
KRXVH"¶´��7KH�WHDFKHU�SDXVHG�DQG�DVNHG
WKH� FODVV�� ³$QG� ZKDW� GR� \RX� WKLQN� WKH
PDQ�VDLG"´

2QH� OLWWOH� ER\� UDLVHG� KLV� KDQG� DQG
VDLG�� ³,� WKLQN� KH� VDLG� µ+RO\�0ROH\�� �$
WDONLQJ�SLJ�¶´

7KH�WHDFKHU�ZDV�XQDEOH�WR�WHDFK�IRU�WKH�QH[W����PLQXWHV��
$�PRWKHU�ZDV�FRQFHUQHG�DERXW�KHU�NLQGHUJDUWHQ�VRQ��7LPP\�
ZDONLQJ�WR�VFKRRO�� �+H�GLGQ¶W�ZDQW�KLV�PRWKHU�WR�ZDON�ZLWK
KLP�� �6KH�ZDQWHG� WR�JLYH�KLP� WKH� IHHOLQJ� WKDW�KH�KDG� VRPH
LQGHSHQGHQFH�EXW�\HW�NQRZ�WKDW�KH�ZDV�VDIH���6R�VKH�KDG�DQ
LGHD�RI�KRZ�WR�KDQGOH�LW��

6KH�DVNHG�D�QHLJKERU�LI�VKH�ZRXOG�SOHDVH�IROORZ�KLP�WR
VFKRRO�LQ�WKH�PRUQLQJV��VWD\LQJ�DW�D�GLVWDQFH��VR�KH�SUREDEO\
ZRXOGQ¶W�QRWLFH�KHU���6KH�VDLG�WKDW�VLQFH�VKH�ZDV�XS�HDUO\�ZLWK
KHU�WRGGOHU�DQ\ZD\��LW�ZRXOG�EH�D�JRRG�ZD\�IRU�WKHP�WR�JHW
VRPH�H[HUFLVH�DV�ZHOO��VR�VKH�DJUHHG��

7KH�QH[W�VFKRRO�GD\��WKH�QHLJKERU�DQG�KHU�OLWWOH�JLUO�VHW�RXW
IROORZLQJ�EHKLQG�7LPP\�DV�KH�ZDONHG�WR�VFKRRO�ZLWK�DQRWKHU
QHLJKERU�JLUO�KH�NQHZ���6KH�GLG�WKLV�IRU�WKH�ZKROH�ZHHN���

$V�WKH�WZR�ZDONHG�DQG�FKDWWHG��NLFNLQJ�VWRQHV�DQG�WZLJV�
7LPP\¶V�OLWWOH�IULHQG�QRWLFHG�WKH�VDPH�ODG\�ZDV�IROORZLQJ

�
WKHP�DV�VKH�VHHPHG�WR�GR�HYHU\�GD\�WKDW�ZHHN���)LQDOO\�VKH
VDLG�WR�7LPP\��³+DYH�\RX�QRWLFHG�WKDW�ODG\�IROORZLQJ�XV�WR
VFKRRO�DOO�ZHHN"��'R�\RX�NQRZ�KHU"´�
����� 7LPP\�QRQFKDODQWO\�UHSOLHG��³<HDK��,�NQRZ�ZKR�VKH

LV�´
7KH�OLWWOH�JLUO�VDLG��³:HOO��ZKR�LV�VKH"´
³7KDW¶V�MXVW�6KLUOH\�*RRGQHVW�´�7LPP\�UHSOLHG��³DQG�KHU

GDXJKWHU�0DUF\�´�
³6KLUOH\�*RRGQHVW"��:KR�WKH�KHFN�LV�VKH�DQG�ZK\�LV�VKH

IROORZLQJ�XV"´�
³:HOO�´�7LPP\�H[SODLQHG��³HYHU\�QLJKW�P\�0RP�PDNHV

PH�VD\�WKH���UG�3VDOP�ZLWK�P\�SUD\HUV��µFX]�VKH�ZRUULHV
DERXW�PH� VR�PXFK�� � $QG� LQ� WKH� 3VDOP�� LW� VD\V�� µ6KLUOH\
*RRGQHVW� DQG�0DUF\� VKDOO� IROORZ�PH�DOO� WKH�GD\V�RI�P\
OLIH¶��VR�,�JXHVV�,¶OO�MXVW�KDYH�WR�JHW�XVHG�WR�LW�´�
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x�6XVWDLQLQJ�3+)�����Z�3DXO�+DUULV�6RFLHW\����3'*���3DVW�'LVWULFW�*RYHUQRU

6KHUU\�3HUUL�$Q]DORQH��q ����
&ODVV�����,QVXUDQFH�%URNHU
6SRXVH����/DUU\
6KHUU\#VXPPLWJURXSEHQHILWV�FRP������������
5\DQ�$\UHV��
&ODVV�����&RPPHUFLDO�%DQNHU
6SRXVH����$P\
5D\UHV#ED\�FLWLHV�EDQN�FRP�������������
'DYLG�%HHGH��q
&ODVV�����&KDUWHU�)LVKLQJ
6SRXVH����,QJULG�
GDYLG#VKDOORZSRLQWFKDUWHUV�FRP�������������
7RP�%HQQHWW�
&ODVV�����(QYLURQPHQWDO�(QJLQHHULQJ
6SRXVH����&ODUH
WEHQQHWW�EHHV#YHUL]RQ�QHW�������������
5LFN�%RUJVWURP��qLs�xZ3'*�
&ODVV�����6DOHV�0DUNHWLQJ
6SRXVH����3DWWL���
JRYHUQRU��#KRWPDLO�FRP�������������
5LFK�%RVDDHQ
&ODVV�����+RVSLWDOLW\
6SRXVH����$QJHOD
UERVDDHQ#LQWHUFRQWDPSD�FRP�������������
-XOLH�%RVWLFN
&ODVV�����8QLYHUVLW\�'HYHORSPHQW
6SRXVH����'DYH
MERVWLFN#XW�HGX��������������
&KULV�%UXVHU
&ODVV����5HYHUVH�0RUWJDJHV
6SRXVH����/DXUD
FEUXVHU#PHWOLIH�FRP�������������
%ULDQ�%XUHN��q ��
&ODVV�����7D[�$FFRXQWDQW
6SRXVH����/LQGD���
EULDQE#EENP�FRP�������������
-XVWLQ�&ROYLQ
&ODVV�����+XPDQ�5HVRXUFHV�2XWVRXUFLQJ
6SRXVH����-DQD
MXVWLQPFROYLQ#JPDLO�FRP��������������
6WHYH�&RRSHU��qLx

&ODVV�����,QYHVWPHQW�$GYLVRU
6SRXVH����6X]DQQH���
VFRRSHU#FDOWRQ�FRP�������������
-LP�&UHZV��qL

&ODVV�����5HDO�(VWDWH�0JPW����&RPP���
6SRXVH����0ROO\�
MFUHZV#WDPSDED\�UU�FRP��������������

&KXFN�'DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN�VLOYHUSDOP#WDPSDED\�UU�FRP���������������
2OLYLHU�'H�0HXOGHU��q �
&ODVV�����7HFKQRORJ\�&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU#LQYLWDWLRQFRQVXOWDQWV�FRP�������������
0LFKDHO�*HUPDLQ
&ODVV�����,QVXUDQFH�/LWLJDWLRQ
JHUPDLQODZJURXS#JPDLO�FRP���������������
%RE�*RRGZLQ��q
&ODVV�����5HOLJLRQ���&DWKROLF���
UJGZQ#OLYH�FRP�������������
-DPHV�+��*UDQW��q���
&ODVV�����&RPPXQLW\�%DQNLQJ
6SRXVH����5DVD
MJUDQW#JXOIVKRUHEDQN�FRP�������������
7HG�+DPLOWRQ��qL

&ODVV�����&RPPHUFLDO�/LWLJDWRU
6SRXVH����6DUDK
WMK#ZKK�ODZ�FRP��������������[���
+XJK�+DUOHVV��qL�x
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR#DRO�FRP�������������
5DLQHU�+DUWHQHFN��q
&ODVV�����3RZHU�(QJLQHHULQJ
6SRXVH����+HDWKHU���
UDLQHUKDUWHQHFN#LLE�ZV�����������������
%RE�+DWWRQ��qL

&ODVV�����5HDO�(VWDWH���&RPPHUFLDO�
6SRXVH����%HWW\���
SUXKDWWRQ#\DKRR�FRP�������������
-D\�+LQHV��q�x
&ODVV�����+LVWRULDQ
6SRXVH����1RULNR�
MKLQHV��#WDPSDED\�UU�FRP�������������
'DYLG�:��-RQHV��qL �
&ODVV�����,QYHVWPHQW�([HFXWLYH
6SRXVH����7KHUHVD���
GZMRQHV�#YHUL]RQ�QHW�������������
$OOHQ�.HHWFK���q�����
&ODVV�����,QVWLWXWLRQDO�(GXFDWLRQ
6SRXVH����-DQLFH���
DNHHWFK#EHUVLQ�FRP�������������



5REHUW�7��³5RE´�.UDHPHU��
&ODVV�����3URSHUW\�5HVHDUFK
6SRXVH����'HEUD���
FRQWDFW#LJEDVVRFLDWHV�FRP�������������
%RE�.UXHJHU��qLx

&ODVV�����&RQWUDFWRU���'HVLJQ�%XLOG
6SRXVH����&LQG\��
ENUXHJHU#EUHQQDQLQYHVWPHQWJURXS�FRP�������������
/RXLV�³%XVWHU´�/HYLQ
&ODVV�����6SHFLDO�1HHGV�5HDOWRU
6SRXVH����'HH
EXVWHUOHYLQ#JPDLO�FRP�������������
&KDUOHV�:��³&KXFN´�/RZH��q
&ODVV�����/LIH�,QVXUDQFH
/RZHLQV#WDPSDED\�UU�FRP�����������������
%LOO�0XUUD\��q
&ODVV�����'HQWLVWU\���*HQHUDO�3UDFWLFH
6SRXVH����/RXLVH�
GRFZLOO\GGV#DRO�FRP�������������
5\DQ�2¶/HDU\
&ODVV����)LQDQFLDO�$GYLVRU
6SRXVH����-HQQLIHU
U\DQ�SDXO�ROHDU\#JPDLO�FRP�������������
0DUJDUHW�5RVHW��qLx��
&ODVV�����&HUWLILHG�)LQDQFLDO�3ODQQHU
6SRXVH����'DYLG
PDUJDUHW�URVHW#UD\PRQGMDPHV�FRP��������������
&OD\�5XQQHOV
&ODVV����5HODWLRQVKLS�%DQNHU
6SRXVH����-HVVLFD
&UXQQHOV#IFEIO�FRP�������������
(QVOLH�6FKLOE��q
&ODVV�����5HDO�(VWDWH�,QYHVW����5HWLUHG�
6SRXVH����3HJJ\
SHJHLV#YHUL]RQ�QHW�������������
6WHSKHQ�6KLQH��q
&ODVV�����0HQ¶V�&ORWKLQJ���5HWDLO
6SRXVH����6XVDQ
VVKLQH����#DRO�FRP��������������
VWHSKHQ#NLUE\VPHQVZHDU�FRP
'RXJ�6PDXV��q
&ODVV�����3URGXFW�3URPRWLRQV
6SRXVH����/LVD���
'UVPDXV#JPDLO�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\#PLQGVSULQJ�FRP��������������
%DUW�9DOGHV
&ODVV�����&LYLO�/LWLJDWLRQ
6SRXVH����+HLGL
%UY��#GENVPQ�FRP��������������
)UHG�:DOOUDSS��qL�
&ODVV�����7HOHSKRQH�(TXLSPHQW
6SRXVH����$QD���
ZDOOUDSS�#YHUL]RQ�QHW�������������
/DXUD�:HEE
&ODVV�����,QVXUDQFH
/ZHEE#:HEE,QVXUDQFH*URXS�FRP�������������
-DPHV�$��:HVVPDQ��qLx

&ODVV�����&3$
6SRXVH����(ODLQH�
MDZHVV#DRO�FRP�������������
&RXUWQH\�³-HQNV´�:KHOHVV
&ODVV�����3ULQWLQJ�(TXLSPHQW
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