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) UHG�: DOOUDSS � � � � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
$ OOHQ�. HHWFK�� � � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
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�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�0 HHWLQJ
E\ �-DQD�6Q\ GHU�DQG�- D\ �+ LQHV

) DWKHU�%RE�RIIHUHG�WKH�LQYRFDWLRQ�
³7KH�ZRUOG�VHGXFHV�XV�WR�FODLP�IDOVH�LGHQWLWLHV���7KH
ZRUOG�VD\ V�³<RX�DUH�ZKDW�RWKHU�SHRSOH�VD\ � \ RX�DUH�
<RX� DUH� ZKDW� \ RX� DFFRPSOLVK�� � <RX� DUH� ZKDW� \ RX
RZQ�´ ��6R�LI�ZH�GRQ¶W�GR�ZHOO�LQ�WKH�H\ HV�RI�WKH�ZRUOG�
LI�ZH�GRQ¶W�KDYH�DGPLUHUV��PRQH\ ��DQG�VXFFHVV��LW¶V�DV
LI�ZH�GRQ¶W�H[ LVW��
�� �³<RX�DQG�,�DUH�SDUW�RI�WKLV�ZRUOG�DQG�ZH�DOVR�DUH
VHGXFHG�WR�EHOLHYH�WKH�LOOXVLRQ�WKDW�ZH�DUH�ZKDW�ZH�GR�
ZH�DUH�ZKDW�ZH�KDYH��ZH�DUH�ZKDW�ZH�FRQWURO���7KH
JUHDW�FRQYHUVLRQ�LV�WR�UHWXUQ�WR�D�OLIH�IURP�ZKLFK�ZH
KDYH� WKH� FRXUDJH� WR� VD\ �� ³ ,� GRQ¶W� KDYH� WR� DVN
SHUPLVVLRQ�IURP�WKH�ZRUOG�WR�OLYH���,�DP�QRW�ZKDW�RWKHU
SHRSOH�VD\ �,�DP���,�DP�QRW�ZKDW�,�SURGXFH���,�DP�QRW
ZKDW�,�RZQ���: KDW�,�WUXO\ �DP�LV�WKH�FKRVHQ��EHORYHG
FKLOG�RI�WKH�' LYLQH�* RG�´
���³0 \ �IULHQGV��SOHDVH�GRQ¶W�HYHU�IRUJHW�WKDW��$ PHQ�´

) UHG�EHJDQ�WKH�PHHWLQJ�ZLWK�+DSS\ �' ROODUV���' DYLG�%HHGH�
ZKR�LV�VR�KDSS\ �WKDW�KH�FKDQJHG�KLV�FODVVLILFDWLRQ� IURP
PRUWJDJH�EDQNLQJ�WR�ILVKLQJ�FKDUWHUV�WKDW�KH�FRXOG�QRW�VWRS
VPLOLQJ��WROG�D�VWRU\ �RI�ORVLQJ�KLV�MRE��WKHQ�ILQGLQJ�DQRWKHU
RQH�WKH�VDPH�GD\ ���7KH�GHWDLOV�RI�WKH�MREV��KRZHYHU��UHPDLQ
VKURXGHG�LQ�VHD�IRJ���7KHUH�LV�D�UXPRU�RI�D�ILVK�VWRU\ �

' RXJ�DQQRXQFHG�WKDW�KH�KDV�VRPH�LQWHUYLHZV�OLQHG�XS
DQG�WKDQNHG�$ OOHQ�. HHWFK�IRU�JLYLQJ�KLP�D�NLFN�LQ�WKH�EXWW�

5DLQHU�LV�KDSS\ �WR�EH�EDFN�IURP�* HUPDQ\ ��D�JXHVW�RI
WKH�,FHODQGLF�YROFDQR�( \ MDIMDOODMRNXOO���+H�ZDV�VWXFN�WKHUH
IRU� RYHU� D� PRQWK� DQG� QRZ� NQRZV� KRZ� WR� SURQRXQFH� LW�

-D\ � 7RELQ� ZRQ� WKH� . HQWXFN\ � ' HUE\
WULIHFWD��� � � � � �DQG�ZDQWV�WKH�IULHG�FKLFNHQ
EDFN�� &RORQHO� 6DQGHUV� FRXOG� EH� KHDUG
FOXFNLQJ�LQ�WKH�EDFNJURXQG���%\ �WKH�ZD\ ��LW
WXUQV�RXW�WKDW�&RORQHO�6DQGHUV�LV�D�JRRG
5RWDULDQ���7KH�QH[ W�WLPH�\ RX�ILQG�\ RXUVHOI
LQ�IURQW�RI�D�. ) &�FKLFNHQ�HPSRULXP��EH
VXUH�WR�FKHFN�RXW�WKH�ODSHO�SLQ�RQ�WKH�OLIH�
VL] H�VWDWXH�RI�WKH�JRRG�FRORQHO�
KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�) LOH�&RORQ

HOB6DQGHUV� �- 3*
2 XU� YLVLWLQJ� DVVLVWDQW� JRYHUQRU� 6KDURQ� -DNREL� ZDV

KDSS\ �WKDW�WKH�* URXS�6WXG\ � ( [ FKDQJH� �* 6( ��WHDP�IURP
3HUX�ZDV�YLVLWLQJ�WKH�FOXE�WRGD\ ��
$ OOHQ�DQQRXQFHG�WKDW�WKH�PRQWKO\ �SXE�QLJKW�LV�WRQLJKW�DW
7DSV�LQ�' RZQWRZQ�7DPSD��+DUU\ �+HXPDQ�ZDV�KDSS\ �WKDW
KH�DQG�KLV�ZLIH�' DUOHQH�KRVWHG�WKH�* 6( �WHDP��

$ QG��6WHYH�&RRSHU�ZDV�KDSS\ �DERXW�PLVVLQJ�ODVW�ZHHN
EHFDXVH�KH�ZDV�LQ�6RQRPD�GULQNLQJ�ZLQH���%LJ�6XUSULVH�
+H�DOVR�DQQRXQFHG�WKDW�WKH�0 D\ �� �
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�OXQFK�PHHWLQJ�ZLOO�EH
KHOG�DW�&DIp�%7�LQ�+ \ GH�3DUN�

6HUJHDQW�DW�$ UPV�-D\ �+LQHV�DQQRXQFHG�RXU�YLVLWRUV�DQG

JXHVWV��0 DUJDUHW�EURXJKW�WKH�\ RXQJHVW�JXHVW��KHU�VRQ���: H
KDG�5R\ DO�5RWDU\ �JXHVWV��6KDURQ�-DNREL��$ ' * ���: LO�0 LFN
�SDVW�$ ' * �DQG�VWLOO�LQ�QHHG�RI�D�QHZ�FOXE�WR�MRLQ���DQG
+DUU\ � +HXPDQQ� �SDVW� $ ' * �� IURP� + \ GH� 3DUN�� 5DOSK
&XPEHH�IURP�WKH�' DGH�&LW\ �FOXE�DOVR�DWWHQGHG�WRGD\ �

7KH� * 6( � WHDP� ZDV� YLVLWLQJ� IURP� 3HUX�� 7KH� WHDP
OHDGHU�� $ JDSLWR� 0 HOHQGH] � 3HUHLUD�� VKDUHG� LQIRUPDWLRQ
DERXW�KLV�IDPLO\ ���+H�LV�DQ�DFFRXQWDQW�DQG�EHORQJV�WR�WKH
5RWDU\ �&OXE�,QGHSHQGHQFLD���+LV�5RWDU\ �' LVWULFW�FRQVLVWV
RI�� � �FOXEV�DQG�� �� � � �5RWDULDQV��

+DYLQJ� PDVWHUHG� WKH� LQWULFDFLHV� RI� 3RZHU3RLQW�
$ JDSLWR� RSHQHG� KLV� SUHVHQWDWLRQ� ZLWK� D� VHULHV� RI
SKRWRJUDSKV�RI�GUDPDWLF�3HUXYLDQ�VFHQHU\ �� �7KH�VWRULHG
DQFLHQW� FLW\ � RI� 0 DFKX� 3LFFKX� IHDWXUHG� SURPLQHQWO\ �� RI
FRXUVH��EXW�VRPH�IRUPHU�PRXQWDLQ�FOLPEHUV�ZHUH�ULYHWHG
E\ �D�SKRWRJUDSK�RI�WKH�SHDN�RI�$ OSDPD\ R�
KWWS���ZZZ �IROGDELNHV�FRP �&XUUHQW( YHQWV�6WRU\ �3KR
WRV�6RXWK$ P HULFD�DOSDP D\ R�MSJ

7KLV�WKLQJ�LV�VR�VWHHS�LW�PDNHV�WKH�0 DWWHUKRUQ�ORRN
SRVLWLYHO\ �IODW���,Q�IDFW��LW�LQYLWHV�FRPSDULVRQ�ZLWK�WKH�PRUH
IDPRXV� ( XURSHDQ� PRXQWDLQ� ZLWK� DQ� LGHQWLW\ � FULVLV�
�6WUDGGOLQJ�WKH�ERUGHU�EHWZHHQ�6ZLW] HUODQG�DQG�,WDO\ ��LW�LV
FDOOHG�0 RQWH�&HUYLQR�RQ�LWV�,WDOLDQ�KDOI��

,Q�DGGLWLRQ�WR�KDYLQJ�� � �GHJUHH�VORSHV��$ OSDPD\ R�LV
QHDUO\ � D� PLOH� KLJKHU� WKDQ� WKH� 0 DWWHUKRUQ�� � � �� � � � IHHW�
FRPSDUHG�WR�� � �� � � ��

+LVWRULFDOO\ ��WKHUH�DUH�PDMRU�GLIIHUHQFHV���%HFDXVH�LWV
IHDUVRPH�DSSHDUDQFH�ZDV�ZRUVH�WKDQ�LWV�DFWXDO�GHJUHH�RI
GLIILFXOW\ ��WKH�0 DWWHUKRUQ�ZDV�WKH�ODVW�PDMRU�SHDN�FOLPEHG
LQ�WKH�$ OSV���( GZDUG�: K\ PSHU�ILQDOO\ �VXPPLWHG�LQ�� � � � �
8 QIRUWXQDWHO\ ��IRXU�RI�KLV�VL[ �IHOORZ�FOLPEHUV�GLHG�RQ�WKH
WULS�GRZQ�WKH�PRXQWDLQ��OHDGLQJ�WR�D�FRWWDJH�LQGXVWU\ �LQ
IRUHQVLF� PRXQWDLQHHULQJ�� � ' LG� KH� FXW� WKH� URSH� WR� VDYH
KLPVHOI" ��: HUH�WKH\ �SXVKHG"�

$ OSDPD\ R�UHVLVWHG�KXPDQ�DVVDXOW
IRU�� � �PRUH�\ HDUV��,W�ZDV�QRW�FOLPEHG
XQWLO� � � � � �� ZKHQ� D� SDUWLFXODUO\
GHGLFDWHG�JURXS�RI�* HUPDQ�DOSLQLVWV
PDGH�LW�WR�WKH�WRS��6DGO\ ��5DLQHU�ZDV



%LUWKGD\ V
QRW�DPRQJ�WKHP�

7KH�0 DWWHUKRUQ�WXUQV�RXW�WR�EH�D�PXFK�PRUH�WUHDFKHURXV
PRXQWDLQ���0 RUH�WKDQ�� � � �ZDQQDEHV�KDYH�GLHG�RQ�LWV�VORSHV�
$ OSDPD\ R�LV�WU\ LQJ�KDUG�WR�FDWFK�XS��KRZHYHU��( LJKW�FOLPEHUV
GLHG�LQ�DQ�DYDODQFKH�LQ�� � � � �

0 HDQZKLOH��EDFN�LQ�WKH�ORZODQGV��WKH�VHFRQG�PHPEHU�RI
WKH�* 6( �WHDP��&DUOD�( ��0 DXULROD�0 HGLQD��LV�DQ�DUFKLWHFW�IURP
3LXUD��7KLV�ZDV�WKH�ILUVW�6SDQLVK�FLW\ �LQ�3HUX��KDYLQJ�EHHQ
IRXQGHG�E\ �3L] DUUR�LQ�� � � � ���&DUOD�VKDUHG�VHYHUDO�VOLGHV�DERXW
W\ SLFDO�IRRGV��KHU�IDPLO\ ��DQG�KHU�WUDYHOV�

0 DULD� GHO� &DUPHQ� * D\ RVR� 5LYHUD� LV� D� MRXUQDOLVW� DQG
VHFUHWDU\ � IURP�&KLFOD\ R�1 RUWH��6KH�VKDUHG�YDULRXV�VLWHV�LQ
3HUX� DQG� LQIRUPDWLRQ� DERXW� KHU� IDPLO\ �� � +HU� IDWKHU� LV� DQ
HQJLQHHU�DQG�KHU�PRWKHU�LV�D�QXUVH���6KH�KDV�WZR�VLVWHUV�DQG
VKH�LV�WKH�ROGHVW���2 QH�RI�KHU�VLVWHUV�KDV�D�EDE\ �DQG�WKH�RWKHU
RQH�LV�VWLOO�LQ�VFKRRO�

,Y\ �&KLQFKD\ DQ�3ODVHQFLD�LV�DQ�DFFRXQWDQW�ZLWK�' HORLWWH
7RXFKH��RQH�RI�WKH�VXUYLYLQJ�%LJ�) RXU�$ XGLWRUV��7KLV�JURXS
ZDV� RQFH� NQRZQ� DV� WKH� %LJ� ( LJKW�� EXW� PHUJHUV� DQG� WKH
VSHFWDFXODU� GHPLVH� RI� $ UWKXU� $ QGHUVRQ� KDV� KDOYHG� WKHLU
QXPEHU�� � 6KH� LV� PDUULHG� ZLWK� D� � � \ HDU�ROG� GDXJKWHU�� 6KH
WKDQNHG�WKH�FOXE�IRU�LWV�VSRQVRUVKLS�

0 DULD�* XDUQL] �) ORUHV�LV�IURP�&KLPERWH�DQG�LV�D�WHDFKHU
DW�WKH�8 QLYHUVLW\ ��6KH�KDV�� � �EURWKHUV�DQG�� �VLVWHUV���$ OO�RI
WKHP�DUH�PDUULHG�H[ FHSW�IRU�KHU�

7HG�DVNHG�WKH�WHDP�ZKDW�WKHLU�ELJJHVW�VXUSULVH�ZDV�DERXW
$ PHULFD���7KH\ �ZHUH�VXUSULVHG�E\ �KRZ�IULHQGO\ �DQG�QLFH�WKH
SHRSOH�ZHUH���' DYLG�-RQHV�DVNHG�ZKDW�ZDV�WKH�PRVW�IXQ�WKLQJ
WKH\ �GLG�ZKLOH�YLVLWLQJ���7KH\ �ORYHG�<ERU�&LW\ �DQG�WKH�VPDOO
KRXVHV�

2 XU�RZQ�-RNHU�%RE�. UXHJHU�ZRQ�WKH�� � �� � �GUDZLQJ�DQG
WKH�� � � � �MDFNSRW���,Q�FHOHEUDWLRQ��KH�ERXJKW�HYHU\ RQH�D�URXQG
DW�7DSV������ 6HH�\ RX�QH[ W�ZHHN��5RWDULDQV�

) U��%RE�* RRGZLQ
0 D\ �� � WK�

' RXJ�6P DXV
0 D\ �� � WK

0 $ < �� � 7+ �� �63( &,$ / �63( $ . ( 5 ��0 ( ( 7 ,1 * �72 �%( �
$ 7�5 ( 67$ 8 5 $ 1 7�%7

1 H[ W�ZHHN�ZH�ZLOO�PHHW�DW�D�VSHFLDO�SODFH�DQG�KDYH�D�YHU\ �VSHFLDO�VSHDNHU���2 XU�VSHDNHU�ZLOO�EH�6U�
) ORUHQFH�0 XLD��) RXQGHU�DQG�' LUHFWUHVV�RI�8 SHQGR�9 LOODJH�LQ�1 DLYDVKD��. HQ\ D���

6U��) ORUHQFH�LV�D�PHPEHU�RI�WKH�$ VVXPSWLRQ�6LVWHUV�RI�1 DLUREL���6KH�ZDV�D�1 REHO�3HDFH�3UL] H
1 RPLQHH�LQ�� � � � �DV�SDUW�RI�WKH�� � � � �3HDFH: RPHQ�SURMHFW�ZKLFK�QRPLQDWHG�� � � � �ZRPHQ�IURP�DFURVV
WKH�ZRUOG�WR�UHSUHVHQW�WKH�PLOOLRQV�RI�ZRPHQ�ZKR�ZRUN�IRU�LQWHUQDWLRQDO�XQGHUVWDQGLQJ��FRRSHUDWLRQ
DQG�SHDFH��ZLWKRXW�UHFRJQLWLRQ�DQG�RIWHQ�DW�JUHDW�SHUVRQDO�ULVN�

7KLV�+ ,9 �$ ,' 6�DGYRFDWH�PHW�ZLWK�DQG�XUJHG�RIILFLDOV�LQ�: DVKLQJWRQ�' &�WR�SURYLGH�+ ,9 �$ ,' 6
SUHYHQWLRQ�DQG�WUHDWPHQW�IXQGLQJ�WR�WKH�ZRUOG¶V�PRVW�LPSRYHULVKHG�FRXQWULHV���. HQ\ D�QRZ�KDV�DFFHVV
WR�DQWLUHWURYLUDO�PHGLFDWLRQV�DW�UHGXFHG�FRVW��SDUWLDOO\ �GXH�WR�WKLV�IXQGLQJ�IURP�WKH�8 6�

6LVWHU�KDV�D�' LSORPD�LQ�6RFLDO�: RUN�IURP�* RYHUQPHQW�7UDLQLQJ�,QVWLWXWH�0 DVHQR��%�$ ��LQ�6RFLDO�6FLHQFHV�IURP�WKH
&DWKROLF�8 QLYHUVLW\ �RI�( DVWHUQ�$ IULFD��DQG�D�0 DVWHUV�' HJUHH�IURP�/ R\ ROD�8 QLYHUVLW\ ¶V�,QVWLWXWH�RI�3DVWRUDO�6WXGLHV�LQ�&KLFDJR�

,Q�WKH�SDVW�VKH�KDV�VHUYHG�DV�DQ�DGPLQLVWUDWRU�LQ�D�VSHFLDO�VFKRRO�IRU�KHDULQJ�LPSDLUHG�FKLOGUHQ�DQG�DOVR�LQ�D�JLUOV¶
HOHPHQWDU\ �VFKRRO�IRU�VHYHUDO�\ HDUV��6LVWHU�) ORUHQFH�ZDV�WKH�ILUVW�QXQ�LQ�. HQ\ D�WR�YHQWXUH�LQWR�SUREDWLRQ�ZRUN��VHUYLQJ�DV�D
3UREDWLRQ�2 IILFHU�IRU�PRUH�WKDQ�HLJKW�\ HDUV�EHIRUH�SURFHHGLQJ�WR�WKH�8 �6��IRU�IXUWKHU�VWXGLHV�

6LVWHU�) ORUHQFH�ZDV�D�� � � � �UHFLSLHQW�RI�WKH�5RWDU\ �,QWHUQDWLRQDO¶V�3DXO�+DUULV�) HOORZ�$ ZDUG��³LQ�DSSUHFLDWLRQ�RI�WDQJLEOH
DQG�VLJQLILFDQW�DVVLVWDQFH�JLYHQ�IRU�WKH�IXUWKHUDQFH�RI�EHWWHU�XQGHUVWDQGLQJ�DQG�IULHQGO\ �UHODWLRQV�DPRQJ�SHRSOHV�RI�WKH
ZRUOGV�´ ��$ QG�VKH�ZDV�WKH�� � � � �UHFLSLHQW�RI�/ R\ ROD�8 QLY��&KLFDJR¶V�' DPHQ�$ ZDUG�LQ�UHFRJQLWLRQ�³RI�DFFRPSOLVKPHQWV�LQ
LQGXVWU\ ��OHDGHUVKLS�LQ�WKH�FRPPXQLW\ ��DQG�VHUYLFH�WR�RWKHUV�´

7KH�PHHWLQJ�ORFDWLRQ�ZLOO�EH�DW�5HVWDXUDQW�%7��DW�� � � � �: ��6QRZ�$ YHQXH��LQ�2 OG�+ \ GH�3DUN�9 LOODJH�



� � � � � &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����

%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�

³ ) ODWWHU\ �LV�OLNH�FRORJQH�ZDWHU��
WR�EH�VPHOW�RI��QRW�VZDOORZHG�´ �������

�������������������������-RVK�%LOOLQJV

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

,V�0 RGHUQ�0 HGLFLQH�: RUNLQJ" �

7KH�WUXWK�DERXW�RXU�FXUUHQW�KHDOWKFDUH�GHOLYHU\ �V\ VWHP�LV
SDLQIXO� IRU�PDQ\ ��EXW�WR�HOXGH�LW�FDXVHV�PRUH� SDLQ�DQG
VXIIHULQJ���7KH�FXUUHQW�DOORSDWKLF�PRGHO�GRHV�D�VXSHUE�MRE
LQ�WKH�DUHQD�RI�HPHUJHQF\ �FDUH��DFXWH�FDUH�DQG�LQIHFWLRXV
GLVHDVH� FDUH�� EXW� ZKHQ� LW� FRPHV� WR� FKURQLF� LOOQHVV� DQG
GLVHDVH�RXU�FXUUHQW�V\ VWHP�KDV�QRWKLQJ�WR�RIIHU�RWKHU�WKDQ
GUXJV�DQG�RU�VXUJHU\ �WKDW�RQO\ �WUHDW�V\ PSWRPV�DQG�RIWHQ
H[ DFHUEDWHV�RWKHU�SUREOHPV�

+HUH� DUH� VRPH� SURYRFDWLYH
TXHVWLRQV�WR�SRQGHU�

7 : K\ � GR� GUXJ� FRPSDQLHV
PDQLSXODWH� WKHLU� UHVHDUFK� GDWD
IURP� FOLQLFDO� WULDOV� WR� EH
DSSURYHG�E\ �WKH�) ' $ "

7 : K\ �LV�WKH�) ' $ ��GUXJ�FRPSDQLHV
DQG� RWKHU� KHDOWK� LQVWLWXWLRQV
WKUHDWHQHG�E\ �VFLHQWLILF�HYLGHQFH
WKDW�VXSSRUWV�WKH�EHQHILWV�RI�RUJDQLF�IRRGV��QXWULWLRQDO
VXSSOHPHQWV�DQG�QDWXUDO�UHPHGLHV"�

7 : K\ �GR�GUXJ�FRPSDQLHV�UHIXVH�WR�WHVW�WKHLU�GUXJV�VLGH
E\ �VLGH�ZLWK�QXWULWLRQDO�VXSSOHPHQWV�IRU�WKHLU�EHQHILWV"

7 ,I�RXU�FXUUHQW�PHGLFDO�V\ VWHP�ZRUNV��ZK\ �GR�SDWLHQWV
UHPDLQ� VLFN� RU� GHVWLQHG� WR� PHGLFDWLRQV� WKHLU� HQWLUH
OLIH"

7 ,I�RXU�V\ VWHP�ZRUNV�VR�ZHOO��ZK\ �DUH�RWKHU�FRXQWULHV
QRW�DGRSWLQJ�ZKDW�ZH�GR"

7 ,I� LQGHHG� RXU� PHGLFLQHV� DUH� VR� JRRG�� ZK\ � GR� GUXJ
FRPSDQLHV� FRQWLQXH� WR� SURPRWH� WKHLU� XVH� IRU� D
OLIHWLPH"

7 ,I�RXU�V\ VWHP�ZRUNV�VR�ZHOO��ZK\ �GR�GUXJ�FRPSDQLHV
KDYH�WR�DGYHUWLVH�WKH�XVH�RI�WKHLU�GUXJV"

6R�ZKR�GR�\ RX�WKLQN�EHQHILWV�PRVW"��,¶OO�OHDYH�WKDW�IRU
\ RX�WR�DQVZHU�

. HHSLQJ�\ RX�³LQ�WKH�NQRZ´�DQG�WKLQNLQJ«

- 8 67�) 2 5 �38 1 �
+H� GURYH� KLV� H[ SHQVLYH� FDU� LQWR� D� WUHH� DQG
IRXQG�RXW�KRZ�WKH�0 HUFHGHV�EHQGV�

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



&KHFN�RXW�WKLV�ZHEVLWH�WR�VHH�ORWV�RI �JUHDW
SLFWXUHV�RI �WKH�&OXE·V�&\ FOLQJ�2 XW�$ XWLVP

HYHQW��FRPSLOHG�E\ �- DQLFH�. HHWFK�
7KDQNV�VR�PXFK��- DQLFH�

KWWS�� � JDOOHU\ �PH�FRP� MDQLFH�NHHWFK� � � � � � �

4 XRWHV�RI�1 RWH
. LQ�+ XEEDUG��� � � � �� �� � � � � �

$ �JRRG�OLVWHQHU�LV�XVXDOO\ �WKLQNLQJ�DERXW�VRPHWKLQJ�HOVH��

%R\ V� ZLOO� EH� ER\ V�� DQG� VR� ZLOO� D� ORW� RI
PLGGOH�DJHG�PHQ��

&ODVVLFDO�PXVLF�LV�WKH�NLQG�ZH�NHHS�WKLQNLQJ
ZLOO�WXUQ�LQWR�D�WXQH��

' RQ¶W�NQRFN�WKH�ZHDWKHU���,I�LW�GLGQ¶W�FKDQJH
RQFH�LQ�D�ZKLOH��QLQH�RXW�RI�WHQ�SHRSOH�FRXOGQ¶W
VWDUW�D�FRQYHUVDWLRQ��

( YHU\ WKLQJ� FRPHV� WR� KLP� ZKR� ZDLWV���� EXW� D
ORDQHG�ERRN��

+RQHVW\ �SD\ V��EXW�LW�GRHVQ¶W�VHHP�WR�SD\ �HQRXJK�WR�VXLW
VRPH�SHRSOH��

,W�LV�SUHWW\ �KDUG�WR�WHOO�ZKDW�GRHV�EULQJ�KDSSLQHVV��SRYHUW\
DQG�ZHDOWK�KDYH�ERWK�IDLOHG��

0 HQ�DUH�QRW�SXQLVKHG�IRU�WKHLU�VLQV��EXW�E\ �WKHP��

1 R�RQH�FDQ�IHHO�DV�KHOSOHVV�DV�WKH�RZQHU�RI�D�VLFN�JROGILVK�

1 RWKLQJ�LV�DV�LUULWDWLQJ�DV�WKH�IHOORZ�ZKR�FKDWV�SOHDVDQWO\
ZKLOH�KH¶V�RYHUFKDUJLQJ�\ RX��

1 RZ�DQG�WKHQ�DQ�LQQRFHQW�PDQ�LV�VHQW�WR�WKH�OHJLVODWXUH��

6R�IDU�,�KDYHQ¶W�KHDUG�RI�DQ\ ERG\ �ZKR�ZDQWV�WR�VWRS�OLYLQJ
RQ�DFFRXQW�RI�WKH�FRVW��

7KH�RQO\ �ZD\ �WR�HQWHUWDLQ�VRPH�IRONV�LV�WR�OLVWHQ�WR�WKHP��

7KH�VDIHVW�ZD\ �WR�GRXEOH�\ RXU�PRQH\ �LV�WR�IROG�LW�RYHU�DQG
SXW�LW�LQ�\ RXU�SRFNHW��

7KHUH� LV� SOHQW\ � RI� SHDFH� LQ� DQ\ � KRPH� ZKHUH� WKH� IDPLO\
GRHVQ¶W�PDNH�WKH�PLVWDNH�RI�WU\ LQJ�WR�JHW�WRJHWKHU��

7KHUH¶V� QR� VHFUHW� DERXW� VXFFHVV�� ' LG� \ RX� HYHU� NQRZ� D
VXFFHVVIXO�PDQ�ZKR�GLGQ¶W�WHOO�\ RX�DERXW�LW"�

1 2 7�3�&�
' XULQJ�D�FRPSDQ\ ¶V�UHFHQW�SDVVZRUG�DXGLW��LW�ZDV�IRXQG
WKDW�D�EORQG�HPSOR\ HH�ZDV�XVLQJ�WKH�IROORZLQJ�SDVVZRUG�
³0 LFNH\ 0 LQQLH3OXWR+ XH\ / RXLH' HZH\ ' RQDOG* RRI\ 6DF
UDPHQWŔ

: KHQ�DVNHG�ZK\ �VKH�KDG�VXFK�D�ORQJ�SDVVZRUG��VKH
VDLG�VKH�ZDV�WROG�WKDW�LW�KDG�WR�EH�DW�OHDVW�HLJKW�FKDUDFWHUV
ORQJ�DQG�LQFOXGH�DW�OHDVW�RQH�FDSLWDO��

+ 2 : �72 �&$ / / �7+ ( �32 / ,&( �: + ( 1
<2 8 ¶5 ( �2 / ' �$ 1 ' �' 2 1 ¶7�0 2 9 (

) $ 67�$ 1 <0 2 5 (
�6XEP LWWHG�E\ �) DWKHU�%RE�

3KLOOLS�+HZLWVRQ��DQ�HOGHUO\ �PDQ�IURP�1 RUZLFK�8 . ��ZDV
JRLQJ�XS�WR�EHG��ZKHQ�KLV�ZLIH�WROG�KLP�WKDW�KH¶G�OHIW�WKH
OLJKW�RQ�LQ�WKH�JDUGHQ�VKHG��ZKLFK�VKH�FRXOG�VHH�IURP�WKH
EHGURRP�ZLQGRZ���* HRUJH�RSHQHG�WKH�EDFN�GRRU�WR�JR�WXUQ
RII�WKH�OLJKW��EXW�VDZ�WKDW�WKHUH�ZHUH�SHRSOH�LQ�WKH�VKHG
VWHDOLQJ�WKLQJV�

+H�SKRQHG�WKH�SROLFH��ZKR�DVNHG�³ ,V�VRPHRQH�LQ�\ RXU
KRXVH"´

+H�VDLG�³1 R��EXW�VRPH�SHRSOH�DUH�EUHDNLQJ�LQWR�P\
JDUGHQ�VKHG�DQG�VWHDOLQJ�IURP�PH�´

7KHQ�WKH�SROLFH�GLVSDWFKHU�VDLG��³$ OO�SDWUROV�DUH�EXV\ �
<RX�VKRXOG�ORFN�\ RXU�GRRUV�DQG�DQ�RIILFHU�ZLOO�EH�DORQJ
ZKHQ�RQH�LV�DYDLODEOH�´

* HRUJH�VDLG��³2 ND\ �´
+H�KXQJ�XS�WKH�SKRQH�DQG�FRXQWHG�WR

� � �� � 7KHQ� KH� SKRQHG� WKH� SROLFH� DJDLQ�
³+HOOR�� ,� MXVW� FDOOHG� \ RX� D� IHZ
VHFRQGV� DJR� EHFDXVH� WKHUH� ZHUH
SHRSOH� VWHDOLQJ� WKLQJV� IURP� P\
VKHG���: HOO�\ RX�GRQ¶W�KDYH�WR�ZRUU\
DERXW� WKHP� QRZ� EHFDXVH� ,� MXVW� VKRW
WKHP�´ �DQG�KH�KXQJ�XS�

: LWKLQ�ILYH�PLQXWHV��6L[ �3ROLFH�&DUV��D�6: $ 7�7HDP�
D� + HOLFRSWHU�� WZR� ) LUH� 7UXFNV�� D� 3DUDPHGLF�� DQG� DQ
$ PEXODQFH�VKRZHG�XS�DW�WKH�+HZLWVRQV¶�UHVLGHQFH��DQG
FDXJKW�WKH�EXUJODUV�UHG�KDQGHG�

2 QH�RI�WKH�3ROLFHPHQ�VDLG�WR�3KLOOLS��³ ,�WKRXJKW�\ RX
VDLG�WKDW�\ RX¶G�VKRW�WKHP�´

3KLOOLS� VDLG�� ³ ,� WKRXJKW� \ RX� VDLG� WKHUH� ZDV� QRERG\
DYDLODEOH�´

' 2 1 ¶7�0 ( 66�: ,7+ �2 / ' �3( 2 3/ (
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q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU

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 ������ � � � � � � �

6DUD�%HFN���q
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�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 � � Z3' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ����� � � � � � � �

5 LFK�%RVDDHQ
&ODVV����+RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP ����� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����� � � � � � � �

6WHYH�&RRSHU��q L � ������������
&ODVV����,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ����� � � � � � � �

- LP �&UHZV��q L
&ODVV����5 HDO�( VWDWH�0 JP W��� �&RP P ���
6SRXVH���0 ROO\ ���
MFUHZV# WDP SDED\ �UU�FRP ����� � � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP ������ � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�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
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK
WMK# ZKK�ODZ�FRP ����� � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � � ��
&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 � ���
&ODVV����+LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�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 ����� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX������� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV���&RP P ��3URS��	 �&DVXDOW\
,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP ����� � � � � � � �

%RE�. UXHJHU��q L �
&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�R¶OHDU\ # P V�FRP ������ � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&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 ������ � � � � � � �

' RXJ�6P DXV��q
&ODVV����2 IILFH�) XUQLWXUH
6SRXVH���/ LVD���
' UVP DXV# JP DLO�FRP ������� � � � � � � �

- DQD�6Q\ GHU��q �
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ�
MVQ\ GHU# SODWLQXP EDQN�FRP ������ � � � � � � �

- D\ �7RELQ��q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ����� � � � � � � �

%DUW�9DOGHV
&ODVV����&LYLO�/ LWLJDWLRQ
6SRXVH��+HLGL
%UY� � # GENVP Q�FRP ������ � � � � � � �

) UHG�: DOOUDSS��q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW������ � � � � � � �

/ DXUD�: HEE
&ODVV����,QVXUDQFH
/ ZHEE# : HEE,QVXUDQFH* URXS�FRP ����� � � � � � � �

- DP HV�$��: HVVP DQ��q L �
&ODVV����&3$
6SRXVH���( ODLQH�
MDZHVV# DRO�FRP ������ � � � � � � �

+DQN�: LOOLDP V��q
&ODVV����,QVXUDQFH���,QGXVWULDO��
6SRXVH���/ LQQHD���
KJZP V� # DRO�FRP �������� � � � � � � �

: DOWHU�: RROI��q L � � �
&ODVV����9HWHULQDULDQ
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