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�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�0 HHWLQJ
E\ �-DQD�6Q\ GHU�

&HOHEUDWH� � � � \ RXU�ELUWKGD\ ��ZHGGLQJ�DQQLYHUVDU\ ��

VSRXVH�RU�FKLOG·V�ELUWKGD\ ��HWF��E\ �FRQWULEXWLQJ�� � �I RU
HDFK�\ HDU�WR�WKH�&OXE·V�RSHUDWLQJ�DFFRXQW���
�����0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�WR
7DPSD�, QWHUED\ �5RWDU\ �DQG�JLYH�LW�WR�0 DUJDUHW�5RVHW��RU
PDLO�LW�WR�3�2 ��%R[ �� � � � � � ��7DPSD��) / �� � � � � � � � � � �������
7KDQNV�VR�PXFK����

$ QQLYHUVDU\

) DWKHU�%RE�RIIHUHG�WKH�LQYRFDWLRQ�
³2 QH�GD\ �D�IDUPHU¶V�GRQNH\ �IHOO�LQWR�DQ�DEDQGRQHG�ZHOO�
7KH�DQLPDO�FULHG�SLWHRXVO\ �IRU�KRXUV�DV�WKH�IDUPHU�WULHG
WR�ILJXUH�RXW�ZKDW�WR�GR���) LQDOO\ ��KH�GHFLGHG�WKH�DQLPDO
ZDV�ROG�DQG�WKH�ZHOO�QHHGHG�WR�EH�FRYHUHG�XS�DQ\ ZD\ ��VR
LW�MXVW�ZDVQ
W�ZRUWK�LW�WR�KLP�WR�WU\ �WR�UHWULHYH�WKH�GRQNH\ �
+H�LQYLWHG�DOO�KLV�QHLJKERUV�WR�FRPH�RYHU�DQG�KHOS�KLP�
7KH\ �HDFK�JUDEEHG�D�VKRYHO�DQG�EHJDQ�WR�VKRYHO�GLUW�LQWR
WKH�ZHOO�

����³5HDOL] LQJ�ZKDW�ZDV�KDSSHQLQJ��WKH�GRQNH\
DW�ILUVW�FULHG�DQG�ZDLOHG�KRUULEO\ ���7KHQ��D�IHZ
VKRYHOIXOV�ODWHU��KH�TXLHWHG�GRZQ�FRPSOHWHO\ �
7KH�IDUPHU�SHHUHG�GRZQ�LQWR�WKH�ZHOO��DQG�ZDV
DVWRXQGHG� E\ � ZKDW� KH� VDZ�� � : LWK� HYHU\

VKRYHOIXO�RI�GLUW�WKDW�KLW�KLV�EDFN��WKH
GRQNH\ �ZDV�GRLQJ�VRPHWKLQJ�DPD] LQJ���+H�ZRXOG�VKDNH
LW�RII�DQG�WDNH�D�VWHS�XS�RQ�WKH�QHZ�OD\ HU�RI�GLUW���$ V�WKH
IDUPHU
V�QHLJKERUV�FRQWLQXHG�WR�VKRYHO�GLUW�RQ�WRS�RI�WKH
DQLPDO��KH�ZRXOG�VKDNH�LW�RII�DQG�WDNH�D�VWHS�XS���3UHWW\
VRRQ��WKH�GRQNH\ �VWHSSHG�XS�RYHU�WKH�HGJH�RI�WKH�ZHOO
DQG�WURWWHG�RII��WR�WKH�VKRFN�DQG�DVWRQLVKPHQW�RI�DOO�WKH
QHLJKERUV��
� � � �³0 \ �IULHQGV��OLIH�LV�JRLQJ�WR�VKRYHO�GLUW�RQ�\ RX��DOO
NLQGV�RI�GLUW���7KH�WULFN�WR�JHWWLQJ�RXW�RI�WKH�ZHOO�LV�WR�QRW
OHW�LW�EXU\ � \ RX��EXW�WR�VKDNH�LW�RII�DQG�WDNH�D�VWHS�XS�
( DFK�RI�RXU�WURXEOHV�LV�D�VWHSSLQJ�VWRQH����$ PHQ�´ �

) UHG� EHJDQ� WKH� PHHWLQJ� ZLWK� +DSS\ � ' ROODUV�� � 0 DUJDUHW
DQQRXQFHG�WKDW�VKH�LV�WKH�QHZ�&OXE�7UHDVXUHU�DQG�WKDW�KHU
HPSOR\ HU�� 5D\ PRQG� -DPHV�� LV� VSRQVRULQJ� D� 6\ PSKRQ\
2 UFKHVWUD�HYHQW�RQ�0 D\ �� WK��

7RP�%HQQHWW�LV�KDSS\ �WKDW�KH�SLFNHG�XS�KLV�GDXJKWHU
IURP�8 ) �WKLV�SDVW�ZHHNHQG��

-LP�DQQRXQFHG�0 D\ ¶V�3XE�1 LJKW�LV�0 D\ �� WK�DW�7DSV�LQ
' RZQWRZQ�7DPSD���+DSS\ �KRXU�EHJLQV�DW�� �� � ��

6DUD�JDYH�ILYH�KDSS\ �GROODUV�WR�WKDQN�DOO�WKH�YROXQWHHUV
IURP� 3DLQW� <RXU� +HDUW� 2 XW�� � $ OVR�� VKH� ZDV� H[ FLWHG� DERXW
WRGD\ ¶V�VSHDNHU�ZKR�DJUHHG�WR�VSHDN�WR�WKH�FOXE�DW�ODVW�PLQXWH
QRWLFH�

6HUJHDQW�DW�$ UPV�-D\ �+LQHV�ORRNHG�DURXQG�IRU�YLVLWRUV
DQG�JXHVWV���-XOLH�. UDXV�EURXJKW�D�JXHVW��0 LNH�* HQHUDORYLFK
IURP�' LJLWDO�+DQGV��

) UHG�WKDQNHG�-LP�' DQLHO�IRU�KLV�SDVW�\ HDU�DQG�D�KDOI�RI
VHUYLFH�DV�&OXE�7UHDVXUHU��

6DUD� LQWURGXFHG� RXU� VSHDNHU� IRU
WRGD\ ���$ QG\ �&UDZIRUG�IURP�&35�7RROV
ZDV� KHUH� WR� LQIRUP� WKH� FOXE� DERXW� GDWD
VHFXULW\ �� � +H� SRVWHG� WKH� QXPEHU
� � � �� � � �� � � �RQ�WKH�VFUHHQ�DQG�DVNHG�LI
DQ\ RQH� NQHZ � Z KDW� WKDW� QXP EHU
UHSUHVHQWHG���2 I�FRXUVH��QRERG\ �ZDV�DEOH
WR�ILJXUH�WKLV�RXW���+H�LQIRUPHG�WKH�FOXE
WKDW�WKLV�LV�WKH�QXPEHU�RI�QDPHV�WKDW�KDYH

EHHQ�EUHDFKHG�LQ�GDWDEDVH�V\ VWHPV�VLQFH�� � � � ���%DVLFDOO\ �
ZKHQ�\ RXU�LQIRUPDWLRQ�LV�VWRUHG�LQ�D�FRPSXWHU�V\ VWHP��LW�LV
VWRUHG�) 2 5( 9 ( 5 �XQOHVV�WKH�FRUUHFW�GDWD�HUDVXUH�VHUYLFHV�DUH
SHUIRUPHG�� � ( YHQ�FRPSDQLHV�WKDW�WKLQN�WKH\ �KDYH�FOHDUHG
WKHLU�GDWDEDVHV�EHIRUH�GLVFDUGLQJ�WKHLU�FRPSXWHUV�ZHUH�IRXQG
WR�KDYH�QRW�HUDVHG�WKHLU�GDWD���

) RU�H[ DPSOH��%DQN�RI�$ PHULFD�GLG�QRW�KDYH�SURSHU�GDWD
HUDVXUH�SHUIRUPHG�RQ�LWV�V\ VWHP�DQG�WKH�SURGXFW�ZDV�IRXQG
WR�KDYH�FXVWRPHU�LQIRUPDWLRQ�RQ�LW���$ QG\ ¶V�FRPSDQ\ �RIIHUV
WKHVH�SURGXFWV�DQG�VHUYLFHV�WR�HQVXUH�WKDW�\ RXU�FRPSXWHUV�DUH
³FOHDQHG�RXẂ�WR�DYRLG�VHFXULW\ �EUHDFKHV��

$ QG\ �ZHQW�RYHU�VRPH�RI�WKH�EDVLF�FRPSXWHU�VWRUDJH
LWHPV�
���� ���� �&' �5RP�FDQ�KROG�XS�WR�� � � �� � � �SDJHV
���� ���� � � �* %�KDUG�GULYH�LV�WKH�W\ SLFDO�VL] H�DQG�KROGV�RYHU�� �
��������PLOOLRQ�SDJHV
���� ���) ORSS\ �GLVF�±�� � � �SDJHV
���� ���7KXPE�GULYH�LV�HTXLYDOHQW�WR�� � � �ER[ HV�RI�SDSHU

7KH�HFRQRPLF�LPSDFW�IRU�GDWD�EUHDFKHV�LV�YHU\ �FRVWO\ �
&RPSDQLHV�FDQ�EH�ILQHG�KHDYLO\ �DQG�LQ�VRPH�FDVHV��SULVRQ
VHQWHQFHV�FDQ�RFFXU���7KH�VWDWH�RI�) ORULGD�KDV�EUHDFKHG�RYHU
� � �PLOOLRQ�QDPHV��

) RU�HYHU\ � � � �KDUG�GULYHV�WKDW�HQWHU�WKH�PDUNHW��VHYHQ
GULYHV� DUH� FRPLQJ� RXW�� 7KLV� FRXOG� UHVXOW� LQ� PDVVLYH
QDPH�VHFXULW\ �EUHDFKHV�LI�WKH�SURSHU�GDWD�HUDVXUH�VHUYLFHV�DUH
QRW� SHUIRUPHG�� � -XVW� EHFDXVH� KDUG� GULYHV� DUH� GHOHWHG�
UHIRUPDWWHG��UHLQVWDOOHG��RU�RYHUZULWWHQ�GRHV�QRW�PHDQ�WKDW
WKH�ROG�GDWD�LV�QRW�DYDLODEOH��

0 LFKDHO�	 �$ QVOH\ �. UL]
0 D\ �� � WK
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�DW�7DSV
� � � �1 ��$ VKOH\ �' ULYH��7DP SD

�VWDUWLQJ�DW�� �� � SP

7DSV�: LQH�	 �%HHU�0 HUFKDQWV��ORFDWHG�RQ�WKH�JURXQG
IORRU�RI�WKH�GRZQWRZQ�6N\ SRLQW�FRQGR��RIIHUV�RYHU
� � � �YDULHWLHV�RI�EHHU�DQG�� � � �ERWWOHV�RI�ZLQH�IRU�WKH
WDVWLQJ��DV�ZHOO�DV�D�ODUJH�DQG�YDULHG�GLQQHU�PHQX�
� � � 7KRVH� LQWHUHVWHG� FDQ� FKHFN� RXW� WKH� RIIHULQJV� DW�
KWWS���WDSVZLQHDQGEHHU�FRP�GLQQHUPHQX�SGI���
������3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV�ZLOO�EH
MRLQLQJ�XV���
���-DPHV�* UDQW���
���� � � � � � � � ���MJUDQW# JXOIVKRUHEDQN�FRP

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH
D� SURVSHFWLYH� PHPEHU� � � DQG� WKHUH
LV� QR� FRVW� I RU� \ RXU� JXHVW·V� OXQFK�

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

2 VWHRSRURVLV�0 HGLFDWLRQV�&DXVH�%URNHQ�%RQHV�

+HUH�ZH�JR�DJDLQ���$ QRWKHU�FODVV�RI�GUXJV�FDXVLQJ�PRUH
KDUP�WKDQ�JRRG�FRQWLQXHV�WR�EH�SUHVFULEHG�ZLWKRXW�D�ZRUG
IURP�WKH�) ' $ ���<RX�RXJKW�WR�EH�FRQYLQFHG�E\ �QRZ�WKDW
GUXJ� FRPSDQLHV� DUH� PDVWHUIXO� DW� PDQLSXODWLQJ� WKHLU
VFLHQWLILF� VWXGLHV�LQ�RUGHU�WR�UHFHLYH�DSSURYDO�RI�D�QHZ
GUXJ�

6WXGLHV�� SUHVHQWHG� DW� WKH� DQQXDO
FRQIHUHQFH� RI� $ PHULFDQ� $ FDGHP\ � RI
2 UWKRSHGLF�6XUJHRQV��IRXQG�WKDW�ZRPHQ
ZKR�WDNH�ELVSKRVSKRQDWH�GUXJV�VXFK�DV
$ FWRQHO�� %RQLYD�� ) RVDPD[ � DQG� 5HFODVW
KDYH� EHHQ� OLQNHG� WR� IHPXU� IUDFWXUHV�
7KHVH� GUXJV� WKDW� DUH� VXSSRVHG� WR� VORZ
GRZQ� WKH� JURZWK� RI� RVWHRSRURVLV� PD\
DFWXDOO\ � LQFUHDVH� ULVN� RI� EULWWOH� ERQHV�
2 QH�RI�WKH�VWXGLHV�IRXQG�ERQHV�WXUQLQJ�WR
SHDQXW� EULWWOH� DW� IRXU� \ HDUV���� DQG� ERWK
VWXGLHV�IRXQG�DQ�LQFUHDVHG�ULVN�RI�IUDFWXUH
DW� ILYH� \ HDUV�RU�PRUH�� � : RPHQ¶V�ERQHV
ZRXOG�EUHDN�IRU�QR�UHDVRQ�ZLWKRXW�GRLQJ
DQ\ WKLQJ�VWUHQXRXV�

7R�DGG�LQVXOW�WR�LQMXU\ ��WKHVH�PHGV
KDYH�EHHQ�OLQNHG�WR�KHDUWEXUQ��DEGRPLQDO
SDLQ�� IHYHU�� ERQH� DQG� PXVFOH� SDLQ�� ORZ
HQHUJ\ �� ORZ� OHYHOV� RI� FDOFLXP� LQ� WKH� EORRG�� HVRSKDJHDO
FDQFHU� DQG� RVWHRQHFURVLV� �FUXPEOLQJ� RI� WKH� MDZ� ERQH��
: KDW�LV�WKH�XSVLGH"

2 VWHRSRURVLV�LV�1 2 7�D�GLVHDVH�WKDW�RFFXUV�LQ�ROG�DJH�
,W�EHJLQV�ZKHQ�ZRPHQ�DUH�\ RXQJ�DQG�LQ�WKH�SULPH�RI�WKHLU
OLYHV�� � ,W� KDSSHQV� YHU\ � VORZO\ �� DV� VPDOO� DPRXQWV� RI
PLQHUDOV�DUH�ORVW�IURP�ERQH�GD\ �E\ �GD\ �GXH�WR�SRRU�GLHW�
ODFN�RI�H[ HUFLVH�DQG�SURJHVWHURQH�GHILFLHQF\ ���2 YHU�WLPH�
WKLV�OHDGV�WR�ERQHV�EHFRPLQJ�YHU\ �SRURXV�DQG�YXOQHUDEOH
WR�IUDFWXUH�

%RQHV� DUH� OLYLQJ� WLVVXH� DQG� UHTXLUH� QXWULHQWV� IRU
JURZWK��WKXV�PDNLQJ�WKH�FDVH�IRU�WKH�QHHG�IRU�IRRGV�DQG
VXSSOHPHQWV�� � * UHHQ� YHJHWDEOHV� DQG� D� JRRG� PLQHUDO�
YLWDPLQ� VXSSOHPHQW� WKDW� LQFOXGHV� FDOFLXP�� PDJQHVLXP�
ERURQ�DQG�YLWDPLQ�' �ZLOO�HQVXUH�ERQHV�UHPDLQ�YLWDO�DQG
VWURQJ���

6NLS� WKH� GUXJV� DQG� IHHG� \ RXU� ERQHV� 5( $ / � IRRG�
0 RWKHU� 1 DWXUH� NQRZV� \ RXU� QHHGV� EHWWHU� WKDQ� DQ\ � GUXJ
FRPSDQ\ �

6WD\ �ZHOO�DQG�KHDOWK\ «

5HDGLQJ� , V� ) XQGDPHQWDO�

2 XU�ODVW�HYHQW�RI�WKH�VFKRRO�\ HDU�ZLOO�EH�) ULGD\ ��0 D\
� � WK��DW�/ DQLHU�( OHPHQWDU\ ���
�����: H�PHHW�DW�� �� � DP�WR�UHDG�ERRNV�WR�WKH�+HDG�6WDUW
VWXGHQWV�� �7KH�VFKRRO�LV�ORFDWHG�DW� � � � � � 0 RQWJRPHU\
$ YH���RQH�PLOH�VRXWK�RI�* DQG\ �MXVW�RII�0 DQKDWWDQ�%OYG�
0 HHW�XS�HDUOLHU�DW�WKH�' XQNLQ¶�' RQXWV�RQ�* DQG\ �%OYG�
QHDU�0 DQKDWWDQ�
������: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�PRQWK���
������&RPH�MRLQ�XV�LI�\ RX�FDQ��
6KHUU\ �3HUUL�$ Q] DORQH���� � � � � � � �
VKHUU\ # VXPPLWJURXSEHQHILWV�FRP



7KH�=HQ�RI�6DUFDVP
�6XEP LWWHG�E\ �) DWKHU�%RE�

' R�QRW�ZDON�EHKLQG�PH��IRU�,�PD\ �QRW�OHDG��
' R�QRW�ZDON�DKHDG�RI�PH��IRU�,�PD\ �QRW�IROORZ��
' R�QRW�ZDON�EHVLGH�PH�HLWKHU���-XVW�SUHWW\ �PXFK�OHDYH�PH
DORQH�

7KH�MRXUQH\ �RI�D�WKRXVDQG�PLOHV�EHJLQV�ZLWK�D�EURNHQ�IDQ�EHOW
DQG�D�OHDN\ �WLUH�

,W¶V�DOZD\ V�GDUNHVW�EHIRUH�GDZQ���6R�LI�\ RX¶UH�JRLQJ�WR�VWHDO
\ RXU�QHLJKERU¶V�QHZVSDSHU��WKDW¶V�WKH�WLPH�WR�GR�LW�

' RQ¶W�EH�LUUHSODFHDEOH���,I�\ RX�FDQ¶W�EH�UHSODFHG��\ RX�FDQ¶W�EH
SURPRWHG�

$ OZD\ V�UHPHPEHU�WKDW�\ RX¶UH�XQLTXH���-XVW�OLNH�HYHU\ RQH�HOVH�

1 HYHU�WHVW�WKH�GHSWK�RI�WKH�ZDWHU�ZLWK�ERWK�IHHW�

,I�\ RX�WKLQN�QRERG\ �FDUHV�LI�\ RX¶UH�DOLYH��WU\ �PLVVLQJ�D�FRXSOH�
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� ���- XQN�0 DLO�+ HOS�
: KHQ�\ RX�JHW�WKRVH�µSUH�DSSURYHG¶�OHWWHUV�LQ�WKH�PDLO
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