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' DYLG�-RQHV� � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
%RE�. UXHJHU� � � � � � � � � � � � � � 3UHVLGHQW�( OHFW
-LP �: HVVP DQ� � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � � � � � � �&OXE�6HFUHWDU\
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � �7UHDVXUHU
' DYLG�%HHGH� � � � � � � � � � � ��6HUJHDQW�DW�$ UP V

' X%TVU�`�]�f[T2W
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��0 D\ �� ��� � � �
E\ �-D\ �+ LQHV

* LIW�2 I�/ LIH���
���7 DVWH�2 I�7 DP SD

6HSWHP EHU�� � WK��� � � �

,Q�WRGD\ ·V�SUD\ HU��) DWKHU�%RE�Z D[ HG�P HWDOOXUJLFDO�
* RG� LV� D� P HWDOOXUJLVW� Z KR� SXWV� XV� LQWR� D� P HWDO
UHILQHU·V� ILUH�� WKHQ� KH� Z DLWV� XQWLO� KH� FDQ� VHH� KLV
LP DJH�LQ�WKH�P HWDO�EHIRUH�KH�UHP RYHV�LW�IURP �WKH
ILUH��

5DLQHU�RIIHUHG�D�KDSS\ �HXUR��Z KLFK�LV�QRZ �Z RUWK
P RUH�WKDQ�D�KDSS\ �GROODU��Z KLOH� ) UHG��&DWKHULQH
0 DU\ ��DQG� / LVD�Z D[ HG�HYHQ�KDSSLHU�WKDQ� ) DWKHU
%RE��WKRXJK�QRW�Z LWK�KLV�FOHUJ\ �P HWDOOXUJ\ �OLWXUJ\ �

&RQGROHQFHV�DUH�LQ�RUGHU�IRU�SUHVLGHQW�HOHFW
%RE� . UXHJHU�� Z KR� P DQDJHG� WR� EUHDN� KLV
FROODUERQH� LQ� &RORUDGR�� � $ SSDUHQWO\ � WKH\
Z HUH�RXW�RI�VQRZ ��VR�KH�WULHG�WR�JR�GRZ Q
WKH�P RXQWDLQ�E\ �ELF\ FOH��1 HYHUWKHOHVV��Z H
DUH�DVVXUHG��WKH�6WHDN�DQG�&RUQ�Z LOO�JR�RQ�

5LFN� %RUJVWURP � UHSRUWHG� RQ� KLV� UHFHQW
WULS� WR� &KLFDJR� RQ� EHKDOI� RI� 5RWDU\

,QWHUQDWLRQDO��Z KHUH�KH�UHSUHVHQWHG�RXU�FOXE��WKH
GLVWULFW��DQG�WKH�Z RUOG�DW�D�KLJK�OHYHO�KHDGTXDUWHUV
P HHWLQJ�RQ�SURFHGXUH��7KLV�Z DV�TXLWH�DQ�H[ FLWLQJ
HYHQW� E\ � DOO� DFFRXQWV�� Z KLFK� LQFOXGHG� SOHQDU\
VHVVLRQV� OLNH� WKH� 8 QLWHG� 1 DWLRQV�� � 5LFN� VD\ V� KLV
HIIRUWV�RQ�RXU�EHKDOI�ERUH�IUXLW���$ V�D�UHVXOW��LQ�WKH
QHDU� IXWXUH� Z H� FDQ� ORRN� IRUZ DUG� WR� D� EUDQG�
VSDQNLQJ�QHZ �P DQXDO�RI�SURFHGXUH��

6WHYH�0 DJHUV�WKHQ�LQWURGXFHG�RXU�VSHDNHU��6DOHK
0 XEDUDN�� 3K�' �� �&OHP VRQ��� � %RUQ� LQ� ' DP DVFXV�
6\ ULD��6DOHK�LV�DQ�HQJLQHHU�IRU�+ LOOVERURXJK�&RXQW\
DQG�KDV�Z ULWWHQ�WZ R�ERRNV�DERXW�KLV�WHFKQLFDO�DUHD
RI�FRXQW\ �P DLQWHQDQFH��Z KLFK�Z DV�QRW��KRZ HYHU�
WKH�VXEMHFW�RI�KLV�WDON�WR�XV���7KH�WLWOH�RI�6DOHK·V�WDON
Z DV�´ ,VODP ��$ Q�,QWURGXFWLRQ�µ�

$ �SHUVRQDO�QRWH�LV�LQ�RUGHU�KHUH�� �+ DYLQJ�VOHSW
WKURXJK� GR] HQV� RI� 3RZ HU3RLQW� EULHILQJV� RQ� WKLV
WRSLF� DQG� KDYLQJ� WDXJKW� D� FROOHJH� FRXUVH� RQ� WKH
0 LGGOH�( DVW�DQG�Z RUOG�SROLWLFV�IRU�VHYHUDO�\ HDUV��,
FDQ�WHVWLI\ �WR�WKH�H[ FHOOHQFH�RI�6DOHK·V�SUHVHQWDWLRQ�
,W�Z DV�HVSHFLDOO\ �UHP DUNDEOH�FRQVLGHULQJ�WKDW�LW�Z DV
GRQH�Z LWKLQ�WKH�XVXDO�FRQVWUDLQWV�RI�D�SRVWSUDQGLDO
5RWDU\ �&OXE�OXQFKHRQ�P HHWLQJ��D�P D[ LP XP �RI�� �
P LQXWHV�DQG�DQ�HDVLO\ �GLVWUDFWHG�DXGLHQFH��Z KHQ
DZ DNH��

,QVWHDG�RI�UHDGLQJ�IURP �WKH�XVXDO�VRSRULILF��DQG
VRSKRP RULF��VOLGHV��6DOHK�KDQGHG�RXW�D�VLP SOH�WZ R�
SDJH� RXWOLQH� RI� KLV� WDON� VR� WKDW� Z H� FRXOG� IROORZ
DORQJ��

7U\ LQJ� WR� VNLUW� WKH� FRQWURYHUVLDO� DVSHFWV� RI� KLV
WRSLF��6DOHK�VWXFN�WR�WKH�IDFWV��LQFOXGLQJ�WKH�IDFW�WKDW

0 XVOLP V�FRQVWLWXWH�� �� �ELOOLRQ�SHRSOH��RU�DERXW�� � � �RI
WKH�Z RUOG·V�SRSXODWLRQ��7KLV�LV�QRW�D�JURXS�Z KLFK�FDQ�EH
HDVLO\ �LJQRUHG��

7R�P DNH�D�SRLQW�DERXW�WKH�GLVWULEXWLRQ�RI�0 XVOLP V
DURXQG�WKH�Z RUOG��KH�DVNHG�XV�Z KLFK�FRXQWU\ �KDG�WKH
JUHDWHVW�QXP EHU�RI�0 XVOLP V���$ SSDUHQWO\ �WKLV�TXHVWLRQ
XVXDOO\ � VWXP SHG� KLV� DXGLHQFHV�� EHFDXVH� KH� Z DV
P RP HQWDULO\ � QRQSOXVVHG� Z KHQ� VHYHUDO� RI� XV� LP P H�
GLDWHO\ �DQVZ HUHG�´ ,QGRQHVLD�µ�

7KLV�ODLG�WKH�IRXQGDWLRQ�IRU�P RUH�VWHUHRW\ SH�EDVKLQJ�
VXFK�DV�SRLQWLQJ�RXW�WKH�IDFW�WKDW�P RVW�0 XVOLP V�DUH�QRW
$ UDEV��RQO\ �� � � �DUH����,Q�DGGLWLRQ��WKHUH�DUH�DERXW�VL[ �WR
WHQ�P LOOLRQ�0 XVOLP V�SHUP DQHQWO\ �UHVLGHQW�LQ�WKH�8 �6��

6DOHK�VXFFLQFWO\ �VXP P DUL] HG�WKH�WKUHH�IRXQGDWLRQV�RI
,VODP �DQG�LWV�ILYH�SLOODUV���%\ �WKH�WLP H�KH�KDG�ILQLVKHG
RXWOLQLQJ�WKH�EHOLHIV�DQG�SUDFWLFHV�RI�0 XVOLP V��) DWKHU
%RE� LQWHUUXSWHG� WR� VD\ � WKDW� DERXW� � � � � RI� WKHLU� LGHDV
VHHP HG� FRP P RQ� WR� DOO� WKH� RWKHU� UHOLJLRQV� KH� Z DV
IDP LOLDU� Z LWK�� � 6DOHK� DJUHHG� Z LWK� WKLV
VHQWLP HQW�� EXW� KH� SRLQWHG� RXW� WKH
SULP DU\ � GLIIHUHQFH� EHWZ HHQ� : HVWHUQ
FUHHGV�DQG� ,VODP �� � ´ ,VODP �LV�QRW�MXVW�D
UHOLJLRQ��LW�LV�D�Z D\ �RI�OLIH�µ

2 QH�P DMRU�FRQVHTXHQFH�RI�WKLV�YLHZ �LV
WKDW� 0 XVOLP � FRXQWULHV� WHQG� WR� EH
WKHRFUDFLHV�� � 7KLV� LV� LQ� P DUNHG� FRQWUDVW� WR� WKH� 8 �6��
Z KLFK�Z DV�IRXQGHG�RQ�WKH�SULQFLSOH�RI�WKH�VHSDUDWLRQ�RI
FKXUFK�DQG�VWDWH��DV�HQVKULQHG�LQ�WKH�) LUVW�$ P HQGP HQW�
: LWK�WKH�FRQVSLFXRXV�H[ FHSWLRQ�RI�7XUNH\ ��VHFXODULVP �LV
QRW� SUDFWLFHG� LQ� WKH� 0 XVOLP � Z RUOG�� � 7KLV� LV� D� EDVLF
VRXUFH�RI�FRQIOLFW�EHWZ HHQ�IXQGDP HQWDOLVW�,VODP LF�DQG
VHFXODU�: HVWHUQ�VRFLHWLHV��

6DOHK�DYRLGHG�FRQWURYHUVLDO�LVVXHV�LQ�WKH�LQWHUHVW�RI
WLP H�DQG�FLYLOLW\ ��EXW�KH�GLG�SRLQW�RXW�VRP H�LQFRQVLV�
WHQFLHV�LQ�$ P HULFDQ�IRUHLJQ�SROLF\ ��VXFK�DV�WKH�IDFW�WKDW
Z H� FRQVLGHU� ( J\ SW� D� ´ P RGHUDWHµ� FRXQWU\ � EHFDXVH� LW
VXSSRUWV�WKH�8 �6���Z KHUHDV�LW�LV�HVVHQWLDOO\ �D�GLFWDWRUVKLS
XQUHVSRQVLYH�WR�WKH�KXP DQ�ULJKWV�RI�LWV�FLWL] HQV���+ H�DOVR
SURYLGHG� VRP H� XVHIXO� LQVLJKWV� LQ� UHVSRQVH� WR� WKH
LQHYLWDEOH�TXHVWLRQ�DERXW�WHUURULVP ��

�����������&RQWLQXHG�RQ�SDJH�� �
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0 D\ �� � : LW�2 VWUHQNR��3UHVLGHQW�RI�7KH
0 XVHXP ��RI�6FLHQFH�	 �,QGXVWU\
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n

� � � 7DP SD� ,QWHUED\ � 5 RWDU\ � 6WHDN� DQG
&RUQ��DW�%RE�DQG�&LQG\ �. UXHJHU·V�KRXVH�

7KLV�Z LOO�EH�WKH�6	 &�WR�WRS�DOO�SUHYLRXV�DWWHP SWV�
7KHUH�Z LOO�EH�WKH�KLJKHVW�TXDOLW\ �ILOHW�P LJQRQ��P DGH
WR� RUGHU�� IUHVK� URDVWHG� FRUQ� DQG� D� KDQG�SLFNHG
VHOHFWLRQ�RI�ILQH�Z LQHV�DQG�VSLULWV���

3XW�WKLV�RQ�\ RXU�FDOHQGDU�DQG�LQYLWH�SURVSHFWLYH
P HP EHUV�
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� � � ,QVWDOODWLRQ�%DQTXHW�DW�3DOP D�&HLD
* ROI �DQG�&RXQWU\ �&OXE���

0 RUH�GHWDLOV�WR�IROORZ �

,�DP �RQO\ �RQH��EXW�,�DP �RQH��,�FDQQRW
GR�HYHU\ WKLQJ��EXW�,�FDQ�GR�VRP HWKLQJ�
DQG�Z KDW�,�VKRXOG�GR�DQG�FDQ�GR��,�Z LOO
GR��

$QRQ\ P RXV
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E\ �&LQG\ �. UXHJHU��0 3+

0 RQRVRGLXP �* OXWDP DWH��0 6* ��LQ�' LVJXLVH������
�

0 RQRVRGLXP � * OXWDP DWH� �0 6* �� LV� GLVJXLVHG� XQGHU
P DQ\ � LQJUHGLHQWV�� � ,Q� IDFW�� VRP H� IRRG� P DQXIDFWXUHUV
KDYH�HYHQ�OLVWHG� ´ QR�0 6* �µ� ´ QR�DGGHG�0 6* ��RU� ´ QR
0 6* � DGGHGµ� RQ� SURGXFW� ODEHOV� Z KHUH� 0 6* � LV� VWLOO
SUHVHQW�EXW�LV�OLVWHG�XQGHU�DQRWKHU�QDP H��

�,I�\ RX�DUH�RQH�RI�WKH�P DQ\ �FRQVXP HUV
Z KR�DUH�DOOHUJLF�RU�KDYH�VHQVLWLYLW\ �WR
WKLV�FKHP LFDO��SOHDVH�EH�VXUH�WR�UHDG
\ RX U� ODEHOV� WKRURXJ KO\ �
8 QIRUWXQDWHO\ ��0 6* �LV�D�VWDSOH�LQJUH�
GLHQW�LQ�P RVW�SURFHVVHG�IRRGV�WRGD\ �
<RXU� EHVW� GHIHQVH� LV� WR� VWD\ � DZ D\
IURP � WKHVH� W\ SHV� RI� IRRGV� DQG
FRQVXP H�Z KROH�IRRGV�FORVHU�WR�QDWXUH
WKDW�KDYH�QRW�EHHQ�DGXOWHUDWHG�

� : KHQ� \ RX� VHH� WKHVH� Z RUGV� OLVWHG� RQ� DQ
LQJUHGLHQW�ODEHO��LW�FRQWDLQV�0 6* �

‡���$ XWRO\ ] HG�\ HDVW ‡���&DOFLXP �FDVHLQDWH
‡���* HODWLQ ‡���* OXWDP DWH�
‡���* OXWDP LF�DFLG� ‡��+ \ GURO\ ] HG�SURWHLQ
‡���0 RQRSRWDVVLXP �JOXWDP DWH� ‡���<HDVW�H[ WUDFW�
‡���0 RQRVRGLXP �JOXWDP DWH� ‡���<HDVW�IRRG�
‡���6RGLXP �FDVHLQDWH� ‡���7H[ WXUHG�SURWHLQ�
‡���<HDVW�1 XWULHQW�

�%HFRP H�D�VOHXWK�DQG�UHDG�\ RXU�ODEHOV��' RQ·W�EH�IRROHG
E\ �WKHVH�LP SRVWHUV��



7KLV�LV�5 RWDU\
5 RWDU\ �5 HOLHI ��3XWQDP �6XQULVH�FOXE

P HP EHUV�VWDQG�UHDG\ �Z KHQ�GLVDVWHU�VWULNHV
E\ �0 DU\ �0 F* LOO

´ : H�QHHGHG�D�ORW�RI�FKLFNHQ�« �D�YHU\
ODUJH�DP RXQW�µ�1 DQF\ �+ DUULV��3XWQDP
&RXQW\ �&RP P LVVLRQHU��UHFDOOHG�RI�KHU
SDUWLFLSDWLRQ� Z LWK� WKH� 6XQULVH� 5RWDU\

&OXE� ' LVDVWHU� 5HOLHI� &RRNLQJ� 7HDP � LQ
WKHLU� HIIRUW� WR� IHHG� WKRVH� GHYDVWDWHG� E\

0 DUFK�� � � � �WRUQDGRHV�LQ�' H/ DQG�
´ 7KLV� \ RXQJ� P DQ� WKDW� Z RUNHG� LQ� WKH� P HDW

GHSDUWP HQW��KH�Z DV�VR�KHOSIXO��+ H�JRW�WKH�FKLFNHQ�
P DGH�VXUH�LW�Z RXOG�ILW�LQ�P \ �FDU�DQG�WRRN�LW�WR�WKH
FKHFNRXW�FRXQWHU�IRU�XV���: KHQ�Z H�Z HUHQ·W�ORRNLQJ�
KH�SDLG� IRU�WKH�Z KROH�WKLQJ�� � ,W�P XVW�KDYH�EHHQ�D
Z HHN·V�SD\ �IRU�KLP ���: KHQ�,�WULHG�WR�JHW�KLV�QDP H��KH
UHIXVHG���+ H�Z RXOGQ·W�WDNH�D�UHFHLSW�RU�DQ\ WKLQJ���+ H
MXVW� VDLG�� ¶7KDQN� \ RX� IRU� Z KDW� \ RX·UH� GRLQJ�� ,·P
VRUU\ �,�FDQ·W�KHOS�·µ

6SHDUKHDGHG�E\ �6XQULVH�5RWDU\ ��WKH�' LVDVWHU�5HOLHI
7HDP �EHJDQ�Z LWK�RQH�URWLVVHULH�RYHQ�GULYHQ�GRZ Q
IURP �: HVW�9 LUJLQLD�E\ �FR�FKDLU�( GVHO�5HGGHQ��DQG
KDV�JURZ Q�HYHU�VLQFH��VHWWLQJ�XS�FDP S�LQ�GLVDVWHU�
GHYDVWDWHG� DUHDV� DQG� SURYLGLQJ� KRW� P HDOV� WR� WKH
YLFWLP V� DQG� WKHLU� FDUH�JLYHUV� �� YROXQWHHUV� DQG
HP SOR\ HHV�SURYLGLQJ�DVVLVWDQFH�

,Q�UHVSRQVH�WR�+ XUULFDQH�&KDUOH\ ��YROXQWHHUV�Z HUH
DEOH�WR�SURYLGH�YLFWLP V�Z LWK�RYHU�� �� � � �KRW�P HDOV�
6LQFH� &KDUOH\ �� WKH� ' LVDVWHU� 5HOLHI� 7HDP � KDV
H[ SDQGHG�WR�P RUH�WKDQ�� � �YROXQWHHUV�DQG�ERDVWV�WZ R
ODUJH� EDUEHFXH� URWLVVHULHV� DQG� ILYH� ODUJH� VWHDP
NHWWOHV��HDFK�Z LWK�WKH�FDSDFLW\ �WR�FRRN�� �� � � �P HDOV�DQ
KRXU��

,Q�$ XJXVW�� � � � ��WKH�' LVDVWHU�5HOLHI�7HDP �KHDGHG
WR� 0 RVV� 3RLQW�� 0 6�� DQ� DUHD� DOP RVW� GHVWUR\ HG� E\
IORRGV� DQG� WKH� KXUULFDQH� Z LQGV� RI� . DWULQD�� WR
SURYLGH� WKH� FLWL] HQV� Z LWK� KRW� P HDOV� DQG� RWKHU
QHFHVVLWLHV�� �7KH�WHDP ��RQ�D�URWDWLQJ�EDVLV� IRU�WZ R
Z HHNV�� FRRNHG� � � �� � � � P HDOV� DQG� EXLOW� WHP SRUDU\
VKRZ HUV���,Q�FROODERUDWLRQ�Z LWK�WKH�5HG�&URVV��WKH
WHDP �Z DV�DEOH�WR�UHDFK�SHRSOH�Z KR��GXH�WR�ORFDWLRQ
RU�ODFN�RI�DFFHVVLELOLW\ ��FRXOG�QRW�UHDFK�WKH�P RELOH
NLWFKHQ���5HP HP EHULQJ�WKH�MRLQW�HIIRUW��5HGGHQ�VDLG�
´ : H�FRRNHG�DQG�WKH\ �>WKH�5HG�&URVV@�GHOLYHUHG�LW�µ

. DWULQD� P RWLYDWHG� P DQ\ � WR� SDUWLFLSDWH� LQ� UHOLHI
HIIRUWV�� $ FFRUGLQJ� WR� 5HGGHQ�� 3XWQDP � &RXQW\
UHVLGHQWV� GRQDWHG� � � � �� � � � WR� WKH� FDXVH�� ´ $ IWHU
. DWULQD�KLW�� ,�WKRXJKW�,�VKRXOG�UHDOO\ �JHW�LQYROYHG
VRP HKRZ �DQG�KHOS��EHFDXVH�,�Z DV�VR�IRUWXQDWH�DQG
WKH\ � Z HUH� VR� YHU\ � XQIRUWXQDWH�� * ULIILQ� KDG

H[ SHULHQFH�YROXQWHHULQJ�IRU�WKH�5HG�&URVV�DQG�NQHZ
Z KDW�LW�P HDQW�WR�SURYLGH�UHOLHI� IRU�YLFWLP V�DQG�FDUH�
JLYHUV���́ : H�DUH�YHU\ �FRQFHUQHG�DERXW�SURYLGLQJ�IRU�WKH
FDUH�JLYHUV�� WKH� FRQVWUXFWLRQ� Z RUNHUV�� WKH� HQJLQHHUV
UHEXLOGLQJ� WKH� LQIUDVWUXFWXUH�µ� KH� VD\ V� RI� WKH
LP SRUWDQFH�RI�IXHOLQJ�WKRVH�Z KR�DUH�KHOSLQJ�WR�UHEXLOG
WKH�DUHD�

' U�� 0 LNH� 3XULQWRQ�� D� YROXQWHHU� IRU� WKH� WHDP � VLQFH
. DWULQD��UHP HP EHUV�WKH�VDWLVIDFWLRQ�RI�JLYLQJ�KRSH�WR�D
P DQ�LQ�0 RVV�3RLQW�� � ´ 7KHUH�Z DV�RQH�P DQ� Z KR� Z DV
UHOXFWDQW�WR�VWDQG�LQ�OLQH��+ H�GLGQ·W�Z DQW�WR�DFFHSW�D
KDQGRXW��� : H�JDYH�KLP �VHYHQ�WR�HLJKW�SODWHV�WR�WDNH
KRP H�Z LWK�KLP �µ��7KH�P DQ�FDP H�EDFN�WKH�QH[ W�GD\ �DQG
EURXJKW�KLV�IDP LO\ �� �3XULQWRQ�VDZ �WKDW�KLV�VSLULW�KDG
UDLVHG�VLQFH�WKH�GD\ �EHIRUH��VDZ �WKDW�WKH�P DQ�KDG�P RUH
KRSH���´ : H�GR�P RUH�WKDQ�SURYLGH�WKHP �Z LWK�IRRG���: H
VKRZ �WKDW�Z H�FDUH��Z H�JLYH�WKHP �KRSH�µ�KH�VDLG�

/ DWKURS�5 RWDU\ �GHOLYHUV�
Z KHHOFKDLUV�LQ�+ RQGXUDV

E\ �5RVH�$ OEDQR�5LVVR��&LW\ �HGLWRU�RI�WKH�
0 DQWHFD��&$ ��%XOOHWLQ

/ $ 7+ 52 3��&$ ��7KUHH�P HP EHUV�RI�WKH�/ DWKURS�6XQULVH
5RWDU\ � MXVW� FDP H� EDFN� IURP � + RQGXUDV� Z KHUH� WKH\
HP EDUNHG�RQ�D�P LVVLRQ�WKDW�WKH�FOXE�LV� IDP RXV� IRU� �
UHDFKLQJ�RXW�WR�WKH�XQGHUSULYLOHJHG�LQ�WKH�Z RUOG�

5RWDULDQV� IURP � WKH� / DWKURS� 6XQULVH�� &HUHV� DQG
0 RGHVWR�6XQULVH�FOXEV�DV�Z HOO�DV�WKH�QRQSURILW�+ RSH
+ DYHQ��VSHQW�D�Z HHN�LQ�$ SULO�LQ�7HJXFLJDOSD�Z KHUH
WKH\ � GLVWULEXWHG� DERXW� � � � � Z KHHOFKDLUV� WR� VFRUHV� RI
SK\ VLFDOO\ �KDQGLFDSSHG�FKLOGUHQ�DQG�VRP H�DGXOWV�

7KH� JURXS� RI� � � � $ P HULFDQ� YROXQWHHUV� IURP
&DOLIRUQLD�� Z KLFK� LQFOXGHG� WKH� VSRXVHV� RI� VRP H� RI
WKHP �� GLG� QRW� MXVW� GLVWULEXWH� WKH� Z KHHOFKDLUV� WR� WKH
HFVWDWLF� DQG� H[ WUHP HO\ � JUDWHIXO� UHFLSLHQWV�� � ´ : H
DVVHP EOHG� WKH� FKDLUV� DQG� Z H� ILWWHG� WKHP � WR� WKH
LQGLYLGXDOV�WKDW�Z HUH�UHFHLYLQJ�WKHP �µ�7KH\ �FXVWRP �
ILWWHG�HDFK�RI�WKH�Z KHHOFKDLUV�WR�P DNH�WKHP �´ FRQIRUP
WR�WKH��VSHFLILF��QHHGV�RI�WKH�UHFLSLHQWVµ�E\ �DWWDFKLQJ
VSHFLDO� KHDG�� QHFN� RU� VLGH� EUDFHV� RU� VRP H� VSHFLDO
DWWDFKP HQWV�WR�DOORZ �WKH�SHUVRQV�WR�OHDQ�EDFN�

7R�GR�WKDW��WKH\ �ILUVW�KDG�WR�WDNH�WKH�P HDVXUHP HQWV�RI
HDFK�LQGLYLGXDO�Z KR�Z DV�RQ�WKH�OLVW�WR�UHFHLYH�D�FKDLU�
7KHQ�WKH�YROXQWHHUV�DQDO\ ] HG�WKH�SHUVRQ·V�SDUWLFXODU
QHHGV��DQG�ILWWHG�WKH�Z KHHOFKDLU�WR�WKDW�SHUVRQ��,Q�P RVW
FDVHV��WKH�UHFLSLHQWV�Z HUH�SK\ VLFDOO\ �XQDEOH�WR�SURSHO
WKHP VHOYHV� XQDLGHG� Z LWK� WKH� Z KHHOFKDLU�� &DP SEHOO
VDLG�

$ OP RVW� DOO� RI� WKRVH� Z KR� UHFHLYHG� WKH� Z KHHOFKDLUV
Z HUH�FKLOGUHQ��KH�VDLG��7KH\ �DUH�\ RXQJVWHUV�Z KR�DUH
DIIOLFWHG� Z LWK� VSLQDO� ELILGD�� FHUHEUDO� SDOV\ � ´ RU� VRP H
RWKHU�ELUWK�GHIHFW�µ�KH�VDLG���2 QH�RI�WKH�SODFHV�WKDW�WKH\
YLVLWHG� DQG� Z KHUH� WKH\ � GLVWULEXWHG� P DQ\ � RI� WKH
Z KHHOFKDLUV�Z DV�DQ�RUSKDQDJH�IRU�FKLOGUHQ�DJH�� � �DQG
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1 ( : 6�$ 1 ' �1 2 7( 6�) 5 2 0 �' ,675 ,&7�� � � �
XQGHU��$ QRWKHU�Z DV�D�VFKRRO�DQG�FDUH� IDFLOLW\ � IRU
FKLOGUHQ�Z LWK�VSLQDO�ELILGD�DQG�FHUHEUDO�SDOV\ ���,Q�WKH
FDVH�RI�VRP H�WKH�FKLOGUHQ�Z KR�KDSSHQHG�WR�EH�XVLQJ
RQH��WKH�FKDLUV�Z HUH�HLWKHU�LOO�ILWWLQJ��Z KLFK�HLWKHU
KDP SHUHG� WKHLU� P RELOLW\ �� RU� P DGH� WKHP � YHU\
XQFRP IRUWDEOH���: LWK�WKHLU�QHZ O\ �ILWWHG�Z KHHOFKDLUV�
´ WKH\ � FDQ� EH� P RYHG� IURP � ORFDWLRQ� WR� ORFDWLRQµ
Z LWKRXW�EHLQJ�SK\ VLFDOO\ �FDUULHG��́ DQG�IRU�WKRVH�WKDW
DUH�LQ�WKH�KRP HV��LW�JLYHV�WKH�Z KROH�IDP LO\ �WKH�DELOLW\
WR�EH�P RELOH�µ�&DP SEHOO�H[ SODLQHG�

7KH� IHZ � DGXOWV� Z KR� UHFHLYHG� VRP H� RI� WKH
Z KHHOFKDLUV�Z HUH�VWD\ LQJ�LQ�D�QXUVLQJ�KRP H�Z KHUH
WKH�YDVW�P DMRULW\ �RI�WKHP �GR�QRW�KDYH�Z KHHOFKDLUV�

´ ,W�Z DV�D�YHU\ �UHZ DUGLQJ�H[ SHULHQFH��<RX�GRQ·W
UHDOL] H�KRZ �JRRG�Z H�KDYH�LW�MXVW�E\ �EHLQJ�KHUH�µ�KH
VDLG�RI�WKHLU�+ RQGXUDQ�SURMHFW���-DFNVRQ�IHOW�WKH�VDP H
Z D\ �� ´ 7KH� FKLOGUHQ� WKHUH� DUH� VR� KDQGLFDSSHG� LW
P DNHV� \ RX� Z DQW� WR� FU\ � VHHLQJ� WKHP � LQ� WKRVH
VLWXDWLRQV��%XW�LW�P DNHV�\ RX�IHHO�JRRG�WKDW�\ RX�FDQ
GR�VRP HWKLQJ�DERXW�LW���3HRSOH�FDP H�IURP �DOO�RYHU��LQ
Z KHHOEDUURZ V� DQG� LQ� HYHU\ WKLQJ� MXVW� WR� JHW� WKH
Z KHHOFKDLUV��,W�Z DV�D�YHU\ �KXP EOLQJ�H[ SHULHQFH��,W
P DNHV�\ RX�IHHO�SURXG�RI�Z KHUH�\ RX�FDP H�IURP ��: H
KDYH�VR�P XFK�LQ�WKLV�FRXQWU\ ��$ QG�,·P �SURXG�WR�EH
SDUW�RI�D�JURXS�WKDW�JLYH�EDFN�WR�RWKHUV��,�Z DV�KDSS\
WR�GR�WKDW�µ

7KH�WULS�Z DV�WKH�ILUVW�WLP H�WKH�/ DWKURS�FOXE�WRRN
SDUW�LQ�DQ�LQWHUQDWLRQDO�SURMHFW�RI�WKLV�NLQG�

$ UUDQJHP HQWV�IRU�WKH�GLVWULEXWLRQ�Z HUH�P DGH�Z LWK
WKH�KHOS�RI�+ RSH�+ DYHQ��D�QRQSURILW�LQWHUQDWLRQDO
RUJDQL] DWLRQ� Z KRVH� P LVVLRQ� LV� WR� KHOS� WKH
XQGHUSULYLOHJHG�WKURXJKRXW�WKH�Z RUOG��7KH�JURXS
KDV� D� IDFLOLW\ � LQ� + RQGXUDV·V� QHLJKERU� FRXQWU\ � RI
* XDWHP DOD�� � : LWK� WKH� 5HDO� ' HP LQDV� FKDSWHU� RI
5RWDU\ � ,QWHUQDWLRQDO� LQ� 7HJXFLJDOSD�� D� OLVW� RI
Z KHHOFKDLU� UHFLSLHQWV� Z DV� SUHSDUHG�� $ W� WKH� VDP H
WLP H�� WKH� $ P HULFDQ� JURXS� JRW� DOO� WKH� Z KHHOFKDLUV
UHDG\ �IRU�VKLSP HQW��6RP H�RI�WKH�Z KHHOFKDLUV�Z HUH
SUH�RZ QHG�� Z KLOH� WKH� UHVW� Z KLFK� KH� GHVFULEHG� DV
´ VSHFLDOW\ �FKDLUVµ�Z HUH�SXUFKDVHG�IURP �,RZ D��7KHVH
Z HUH�DFWXDOO\ �DVVHP EOHG�E\ �LQP DWHV�LQ�RQH�RI�WKH
SULVRQV�LQ�WKDW�VWDWH�DQG�DUH�UHIHUUHG�WR�VLP SO\ �DV
,RZ D�Z KHHOFKDLUV�

0 D\ �� � WK���� � WK���� ��-RLQW�' LVWULFWV�� � � � �DQG
� � � � �&RQIHUHQFH��+ LOWRQ�&OHDUZ DWHU�5HVRUW�

7KH� Z HHNHQG� Z LOO� EH� DIIRUGDEOH�� FDVXDO�� DQG� IXQ
IDP LO\ � HYHQW�� � 6RP H� RI� WKH� KLJKOLJKWV� DUH�� D� � �KRXU
FKDUWHUHG�ILVKLQJ�WULS�RQ�) ULGD\ �� IXQ�VNLWV�SXW�RQ�E\
FOXEV��WHDP �EXLOGLQJ�HYHQWV�VXFK�DV�YROOH\ EDOO��WXJ�RI
Z DU��DQG�GRGJH�EDOO��VFDYHQJHU�KXQW�IRU�NLGV��EDOORRQ
P DNHUV�� WDWWRR� P DFKLQH�� DQG� VKHOWHU� ER[ � VHW�XS
FRP SHWLWLRQ�� � &RQWDFW�� � * HRUJH� %DQQLQJ�� 3' * � �
&RQIHUHQFH�&KDLU���* : %� � � � # DRO�FRP��RU�5XEHQ�$ OIDUDV
��' LVWULFW�* RYHUQRU���MDOIDUDV# PVQ�FRP �

5 RWDU\ �' DWDEDVH�1 HHGV�
<RXU�$ WWHQWLRQ

E\ �5 LFN�%RUJVWURP

7KH�' ,675,&7�$ 1 ' �&/ 8 %�' $ 7$ %$ 6( �LV�RQ�OLQH�DQG
UHDG\ �IRU�P HP EHUV�DQG�FOXEV�WR�XVH�

* R� RQ�OLQH� LQWR� WKH� SURJUDP � DQG� XSGDWH� \ RXU
SHUVRQDO�ILOHV���7KLV�Z LOO�EH�D�JUHDW�WRRO�IRU�\ RXU�FOXE
DQG�IRU�WKH�GLVWULFW��7R�XSGDWH�\ RXU�ILOH��SOHDVH�JR�WR�
ZZZ�� GDFGE�FRP�� � � � �� � <RXU� SDVVZ RUG� LV� \ RXU� 5,
QXP EHU�� Z KLFK� \ RX� FDQ� ILQG� RQ� WKH� ODEHO� RI� WKH
´ 5RWDULDQµ�P DJD] LQH��GRQ·W�HQWHU�WKH�ILUVW�] HUR���DQG
\ RXU�XVHU�QDP H�LV�\ RXU�HP DLO�DGGUHVV��

3OHDVH�P DNH�WKLV�D�SULRULW\ �DV�LW�Z LOO�RQO\ �EH�DV�JRRG
DV�WKH�LQIRUP DWLRQ�Z H�KDYH�LQ�WKH�SURJUDP �

,I� \ RX� KDYH� DQ\ � TXHVWLRQV�� FRQWDFW� WKH� ' LVWULFW
6HFUHWDU\ �3' * �' RQ�* ULIILQJ�DW�URWDU\ # UDWKHUIO\ �FRP��' *
5XEHQ� $ OIDUDV� DW� MDOIDUDV# PVQ�FRP�� RU� P H�� ' LVWULFW
7UDLQHU� 3' * � 5LFN� %RUJVWURP �� DW� ULFNERUJVWURP#
KRWPDLO�FRP�

3OHDVH��OHW·V�P DNH�WKLV�D�SULRULW\ ��

0 D\ �� o

p

�0 HHWLQJ�6XP P DU\ ��FRQWLQXHG�IURP �SDJH
� �

$ IWHU�WKH�VHFRQG�TXHVWLRQ�DERXW�6KLDV�DQG�6XQQLV�
6DOHK�WULHG�WR�H[ SODLQ�WKH�GLIIHUHQFH�� �8 QIRUWXQDWHO\ �
WKHUH� Z DV� QRW� HQRXJK� WLP H� WR� GHDO� Z LWK� WKLV� LVVXH�
Z KLFK� Z RXOG� KDYH� UHTXLUHG� DW� OHDVW� DQRWKHU� WDON� RI
HTXDO� OHQJWK� RQ� WKH� KLVWRU\ � DQG� SROLWLFV� RI� ,VODP �
3HUKDSV�VRP HGD\ �Z H�Z LOO�KDYH�KLP �EDFN�WR�GHDO�Z LWK
WKLV�WLP HO\ �WRSLF�

2 YHUDOO�� WKLV� Z DV� D� P DVWHUIXO� HIIRUW� WR� FRYHU� D
FRP SOH[ �VXEMHFW�LQ�D�EULHI�WLP H��

7UD\ �Z RQ�WKH�ILIW\ �ILIW\ ��DQG�Z H�DOO�Z HQW�KRP H��+ DYH
D�JRRG�Z HHN��5RWDULDQV�





0 ( ( 7�7+ ( �0 ( 0 %( 5 6�2 ) �7$0 3$�,1 7( 5 %$<�5 2 7$5 <

1 DP H 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
' DYH�%HHGHq � ,QJULG 0 RUWJDJH�%DQNHU � � � � � � � �
5 LFN�%RUJVWURP � q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHN�q / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
6WHYH�&RRSHU�q L � 6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L �� 0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � � � � � � �
( G�&XWOHU�q ' RQQD 7D[ �&RQVXOWDQW � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
* HRUJH�( OEH�q &KDUORWH 7UDQVS��� �,QWHUQDWLRQDO�&RP P HUFH � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+ DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � �
+ XJK�+ DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � � � � � �
5 DLQHU�+ DUWHQHFN� + HDWKHU 3RZHU�( QJLQHHULQJ � � � � � � � � � � � �
%RE�+ DWWRQ�q L %HWW\ 5 HDO�( VWDWH���&RP P HUFLDO � � � � � � � �
- D\ �+ LQHV�q � 1 RULNR + LVWRULDQ � � � � � � � �
' DYLG�: ��- RQHV�q 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � � � � � �
&KDUOHV�: ��³&KXFŃ ��/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ' HEELH 0 RUWJDJH�%DQNHU � � � � � � � � �
,VDDF�0 DJLQ 0 RUWJDJH�&RQVXOWDQW � � � � � � � �
( G�0 XOGHU�q 5 HVLGHQWLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � � � � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
%RE�1 HOVRQ�q %DQN�0 DQDJHU � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � � � � � �
$OEHUWR�3RUWHOD ���� 0 DJGD $UFKLWHFW � � � � � � � �
- RHO�( ��5 RGJHUV�q L � - R ,QGXVWULDO�&OHDQLQJ�( TXLSP HQW � � � � � � � �
5 HQH�5 RGULJXH] � $P L $UFKLWHFWXUH � � � � � � � �
0 DUJDUHW�5 RVHW�q L � ' DYLG &HUWLILHG�) LQDQFLDO�3ODQQHU � � � � � � � �
7KRP DV�- ��5 RXVH�q &DWK\ �/ HH ) LQDQFLDO�$GYLVRU � � � � � � � �
/ DUU\ �6DP DKD�q &DURO\ Q�5 HHG $WWRUQH\ ���* HQHUDO�3UDFWLFH � � � � � � � �
( QVOLH�6FKLOE�q 3HJJ\ 5 HDO�( VWDWH�,QYHVW����5 HWLUHG � � � � � � � �
5 RQ�6HDP DQ�q $SSUDLVDOV���%XVLQHVV � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ���� � � � � � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ ��������� � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � � � � � � [ � � �
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � � � � � �
- DP HV�$��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
+ DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � � � � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � � � � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � � � � � � [ � � �

+ 2 1 2 5 $5 <�0 ( 0 %( 5 6

' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �

q �3DXO�+ DUULV�) HOORZ����L �3DVW�3UHVLGHQW��� s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
Z �3DXO�+ DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU��
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