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) UHG�: DOOUDSS � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
6WHSKHQ�6KLQH� � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
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/ LVD�' XQQ� � � � � � � � � � � � � � � � � � � � � �&OXE�6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � 7UHDVXUHU
( QVOLH�6FKLOE� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Z%VXW�b�_�h]V2Y

7HUP ���� � � � � � � � � �����������7HUP ��� � � � �� �� � � �
���������5DLQHU�+ DUWHQHFN����������������=DFK�' DYLV
�����6KHUU\ �3HUUL�$ Q] DORQH����������' RXJ�6P DXV
����������5HQH�5RGULJXH] ��������������������-D\ �7RELQ
�������������������������������������������������������: DOWHU�: RROI

��5RWDU\ �) RXQGDWLRQ�&KDLU������
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7DP SD�,QWHUED\ �5 RWDU\
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5RWDU\
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��0 D\ �� ��� � � �
E\ �0 LFKDHO�. UL]

) DWKHU�%RE¶V�LQYRFDWLRQ�IRU�WKLV�ZHHN¶V�PHHWLQJ�ZDV�IRU�WKH
%OHVVLQJ�RI�0 RWKHUV��

³ / RYLQJ�* RG��EOHVV�WKHVH�PRWKHUV���/ HW�WKH�H[ DPSOH�RI
WKHLU�IDLWK�DQG�ORYH�VKLQH�IRUWK���* UDQW�WKDW�WKHLU�IDPLOLHV
PD\ �KRQRU�WKHP�DOZD\ V�ZLWK�D�VSLULW�RI�SURIRXQG�UHVSHFW�
0 D\ �\ RX��* RG��WKH�VRXUFH�RI�OLIH��JLYH�WKHP�MR\ �LQ�WKH
ORYH��JURZWK�DQG�JRRGQHVV�RI�WKHLU�FKLOGUHQ��$ PHQ́

: H�ZHUH�D�OLWWOH�OLJKW�RQ�WKH�KDSS\ �GROODUV�WKLV�ZHHN�
: DOW�VWDUWHG�XV�RII�DQG�ZDV�SURXG�RI�KLV�JUDQGGDXJKWHU�ZKR�LV
DW�<RXQJ�+DUULV�&ROOHJH�DQG�PDGH�WKH�KRQRU�UROO��PDGH�DOO
FRQIHUHQFH�LQ�VRIWEDOO�DV�D�FDWFKHU�DQG�H[ FHHGHG�KHU�FRDFK¶V
H[ SHFWDWLRQV�

5LFN� DQQRXQFHG� WKDW� KH� LV� RQ� D� GLHW� DQG� LV� VNLSSLQJ
GHVVHUW�VR�LW�ZRXOG�EHKRRYH�\ RX�WR�VLW�QH[ W�WR�KLP���+LV�SDQWV
VL] H�KDV�GURSSHG�IURP�D�VL] H�� � �WR�D�� � ���+H�ZLOO�KDYH�WR�YLVLW
6WHSKHQ�6KLQH�VRRQ�WR�JHW�D�QHZ�ZDUGUREH���

' RXJ�ZDV�SURXG�WKDW�KLV�WKUHH�FKLOGUHQ�ZHUH�RQ�WKH�EDOO
DQG�UHDOL] HG�WKDW�0 RWKHU¶V�' D\ �LV�WKLV�ZHHNHQG�

-XOLH�. UDXV��RXU�QHZHVW�PHPEHU�ZDV�ILUHG�XS�DERXW�KHU
ILUVW�PHHWLQJ�DQG�JRW�HQJDJHG�RYHU�WKH�ZHHNHQG�
&RQJUDWXODWLRQV�

$ OOHQ�UHPLQGHG�XV�WKDW�5RWDU\ �3XE�ZDV�WRQLJKW�DW�0 DG
' RJV�	 �( QJOLVKPHQ�RQ�0 DF' LOO�DQG�H[ SHFWHG�HYHU\ RQH�WR
DWWHQG�LI�SRVVLEOH�

' DYLG�%HHGH�FDXJKW�D�6WULSHG�%DVV�DQG�KLV�FOLHQW�WKUHZ
KLV�� � � � �ILVKLQJ�SROH�LQ�WKH�ZDWHU��ZKLFK�' DYLG�KDG�WR�ILVK
RXW�� � 6WULSHG� %DVV� DUH� SULPDULO\ � IRXQG� DORQJ� WKH� $ WODQWLF
FRDVWOLQH�RI�1 RUWK�$ PHULFD�IURP�WKH�6W��/ DZUHQFH�5LYHU�LQWR
WKH�* XOI�RI�0 H[ LFR�WR�DERXW�/ RXLVLDQD���7KLV�LV�D�UDUH�FDWFK
DQG� ZLOO� PRVW� OLNHO\ � EH� KLJKOLJKWHG� LQ� VRPH� RI� WKH� PDMRU
ILVKLQJ�PDJD] LQHV��

( QVOLH��RXU�6HUJHDQW�DW�$ UPV��LQWURGXFHG�RXU�JXHVWV�IRU
WKH�ZHHN���%XVWHU�/ HYLQ�ZDV�-DPHV�* UDQW¶V�JXHVW�DQG�%DUW
9 DOGHV�ZDV�D�SURVSHFWLYH�PHPEHU�

7KH� WRSLF� RI� WKH
PHHWLQJ� ZDV� ³ : KDW� ZH
KDYH� DFFRPSOLVKHG� LQ� WKH
ODVW�\ HDÚ�DQG�WKH�WUDQVLWLRQ
RI� ) UHG� : DOOUDSS� WDNLQJ
RYHU� DV� SUHVLGHQW�� � 7HG
VWUHVVHG� WKDW� RXU� ' LVWULFW
&RQIHUHQFH� LV� RQ� 0 D\
� � WK�� � WK� DW� WKH� &URZQH
3OD] D�+RWHO�6DEDO�3DUN��� � � � � �3ULQFHVV�3DOP�$ YH��DQG�ZH�DOO
VKRXOG�WU\ �WR�DWWHQG�LI�SRVVLEOH���7KH�FRVW�WR�DWWHQG�LV�� � � � �IRU
ERWK�GD\ V�RU�� � � � � IRU�D�VLQJOH�GD\ �DQG�LQFOXGHV�OXQFK�DQG
GLQQHU���7KH�,QVWDOODWLRQ�%DQTXHW�LV�-XQH�� � WK�DW�WKH�7DPSD
<DFKW�&OXE�� �7KH�,QWHUQDWLRQDO�0 HHWLQJ�LV�LQ�%LUPLQJKDP�
( QJODQG�� DQG� WKH� FOXE� DOZD\ V� VHQGV� WKH� LQFRPLQJ� FOXE
3UHVLGHQW�WR�WKH�,QWHUQDWLRQDO�0 HHWLQJ�

7HG� VWDWHG� WKDW� ZH� DUH� DQ� DFWLYH� FOXE� DQG� PHQWLRQHG
VHYHUDO� RI� WKH� SURJUDPV� ZH� FRPSOHWHG� WKLV� \ HDU�� � +H
DSRORJL] HG�LI�KH�IRUJRW�WR�PHQWLRQ�DQ\ �RI�WKH�SURJUDPV�

� 0 DUJDUHW�5RVHW�ZLWK�WKH�VSHHFK�FRQWHVW
� 5DLQHU�+DUWHQHFN�ZLWK�6� 7/
� 7KH�* LIW�RI�/ LIH�ZLWK�-LP�* UDQW�	 �6KHUU\ �3HUUL�

���$ Q] DORQH
� 7KH�) LVKLQJ�7RXUQDPHQW�ZLWK�' DYLG�%HHGH
� &KXFN�/ RZH�ZLWK�WKH�* ROI�7RXUQDPHQW
� 6WHYH�&RRSHU�IRU�WKH�VSHDNHUV�DQG�WKH�ILUHVLGH�FKDWV
� 6X] DQQH�&RRSHU�IRU�SXWWLQJ�WKH�EXOOHWLQ�WRJHWKHU�HDFK
�����������ZHHN
� 2 OLYLHU�' H�0 HXOGHU�IRU�WKH�: HEVLWH
� ) UHG�: DOOUDSS�IRU�KDQGOLQJ�WKH�0 HDOV�RQ�: KHHOV

���&RPPLWWHH�
� =DFK�IRU�WKH�6DOYDWLRQ�$ UP\ �EHOO�ULQJLQJ

) UHG�: DOOUDSS�FRQJUDWXODWHG�7HG�IRU�KLV�ZRUN�RYHU
WKH�ODVW�\ HDU�DQG�RQ�RXU�JURZWK���+H�VWUHVVHG�WKDW�ZH�QHHG�WR
NHHS�JURZLQJ���7KHUH�LV�D�MRLQW�ERDUG�PHHWLQJ�0 D\ �� � WK�DW
$ OOHQ�. HHWFK¶V�KRXVH�DQG�DOO�ERDUG�PHHWLQJV�DUH�RSHQ�WR�DOO
PHPEHUV�� � 6WHSKHQ� 6KLQH� LV� RXU� 3UHVLGHQW�( OHFW�� $ OOHQ
. HHWFK�LV�RXU�3UHVLGHQW�1 RPLQHH��5DLQHU�+DUWHQHFN�LV�&OXE
6HFUHWDU\ ��-LP�' DQLHO�LV�7UHDVXUHU�DQG�-D\ �+LQHV�ZLOO�EH�RXU
6HUJHDQW�DW�$ UPV�

) UHG¶V�JRDOV�RYHU�WKH�QH[ W�\ HDU�DUH�IRU�RXU�PHPEHUV�WR
JHW�PRUH�LQYROYHG�DQG�WR�HQHUJL] H�RXU�PHPEHUVKLS���) UHG
DGPLWWHG�WKDW�KH�KDV�QHYHU�EHHQ�WR�DQ�,QVWDOODWLRQ�%DQTXHW
DQG�ZH�VKRXOG�DOO�WU\ �WR�JR���7KH�,QVWDOODWLRQ�%DQTXHW�LV�RQ
: HGQHVGD\ ��-XQH�� � WK�DW�WKH�7DPSD�<DFKW�&OXE���&RFNWDLOV
ZLOO�EH�DW�� �� � SP�DQG�GLQQHU�ZLOO�EH�VHUYHG�DW�� �� � SP���) UHG
LV�ORRNLQJ�IRUZDUG�WR�VHUYLQJ�DV�3UHVLGHQW�DQG�WR�RXU�FOXE
JURZLQJ�

7HG�WKHQ�VDLG�ZH�KDYH�DFFRPSOLVKHG�D�ORW�DQG�ZH�VKRXOG
DOO�EH�SURXG���: H�DUH�JURZLQJ�DQG�H[ SDQGLQJ�DQG�KRSHV�WKDW
WKLV�WUHQG�FRQWLQXHV�LQ�WKH�IXWXUH���: H�VKRXOG�DOO�EH�ILUHG�XS
WKDW�WKH�* LIW�RI�/ LIH�( YHQW�UDLVHG�RYHU�� � � �� � � �

7KHQ�ZH�DOO�SDUWLFLSDWHG�LQ�D�OLWWOH�TXL] �RI�³+RZ�: HOO
: H�. QRZ�2 XU�) HOORZ�5RWDULDQV�´ ��7KH�TXL] �ZDV�SUHSDUHG�E\
6DUD�%HFN���: DOWHU�: RROI�DQG�( G�&XWOHU�NQHZ�WKHLU�IHOORZ
5RWDULDQV�WKH�EHVW�DQG�ZHUH�JLYHQ�7�VKLUWV�IURP�WKH�ILVKLQJ
WRXUQDPHQW��

7KH�QH[ W�HYHQW�ZH�DOO�SDUWLFLSDWHG�LQ�ZDV� ³ : KDW�WKH
&OXE�&DQ�' R�%HWWHU�´

7KH� ILUVW� JURXS�� KHDGHG� E\ � -XOLH� . UDXV�� VWDWHG� WKDW
VRPHRQH�VKRXOG�EH�LQ�FKDUJH�RI�PHPEHUVKLS�DQG�HGXFDWLRQ
DERXW�WKH�IRXQGDWLRQ�

6WHSKHQ�6KLQH¶V�JURXS�VXJJHVWHG�WKDW�ZH�VKRXOG�PDNH
WKH�SXEOLF�PRUH�DZDUH�RI�ZKDW�ZH�GR�DQG�ZKDW�ZH�DUH�DERXW�
0 RVW�LPSRUWDQWO\ �KLV�JURXS�VXJJHVWHG�WKDW�DOO�QHZ�PHPEHUV
MRLQ�D�FRPPLWWHH�

$ OOHQ�. HHWFK¶V�JURXS�ZRXOG�OLNH�WR�VHH�QHZ�PHPEHUV
JHW�PRUH�LQYROYHG�DQG�KROG�PRUH�IDPLO\ �HYHQWV�

5LFN�VKRZHG�XV�D�JUHDW�ZD\ �WR�JHW�SHRSOH�LQWHUHVWHG�LQ
5RWDU\ ���+H�FDUULHV�³&RPH�WR�P\ �FOXE�IRU�D�IUHH�OXQFK�´ �FDUGV
WKDW�KH�JLYHV�WR�LQWHUHVWHG�LQGLYLGXDOV���( YHU\ �PHPEHU�VKRXOG
FDUU\ �WKHVH�FDUGV�DQG�PDNH�DQ�HIIRUW�WR�KDQG�WKHP�RXW�LQ
RUGHU�WR�JURZ�RXU�FOXE�



%LUWKGD\ V�DQG�$ QQLYHUVDULHV

( G�&XWOHU¶V�JURXS�VXJJHVWHG�WKDW�ZH�DWWUDFW�QHZ�PHPEHUV
ZLWK�JRRG�G\ QDPLF�VSHDNHUV�DQG�UHTXLULQJ�QHZ�PHPEHUV�WR
SDUWLFLSDWH�LQ�DFWLYLWLHV�WR�HDUQ�WKHLU�EOXH�EDGJHV���7KH\ �DOVR
VXJJHVWHG�WKDW�QHZ�PHPEHUV�SUHVHQW�VSHDNHUV�DQG�WKDW�WKHUH
VKRXOG�EH�D�QHZ�PHPEHU�VSRWOLJKW�LQ�WKH�EXOOHWLQ�

5LFN�SXOOHG�� � � � �ZKLFK�6WHSKHQ�6KLQH�KHOG�EXW�WKHQ�KH
GLG�QRW�SXOO�WKH�MRNHU��7KH�MDFNSRW�ZDV�� � � �

' RXJ�6P DXV
0 D\ �� � WK

+ DQN�: LOOLDP V
0 D\ �� � WK

' DYLG�	 �,QJULG�%HHGH
0 D\ �� � WK

0 DUJDUHW�	 �' DYLG�
5 RVHW

0 D\ �� � WK

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

+ HDOLQJ�3VRULDVLV�1 DWXUDOO\ ��3DUW�, , � �

7KH� SULPDU\ � FDXVH� RI� SVRULDVLV� LV� DQ� RYHUDFWLYH� LPPXQH
V\ VWHP���5DSWLYD�VXSSUHVVHV�SDUWV�RI�WKH�LPPXQH�V\ VWHP��DV
GR�+XPLUD�DQG�5HPLFDGH���LQ�KRSHV�WKDW�WKH�VXSSUHVVLRQ�ZLOO
WDNH�FDUH�RI�WKH�SVRULDVLV�ZLWKRXW�OHDYLQJ�\ RX�RSHQ�WR�RWKHU
LQIHFWLRQV�

$ FFRUGLQJ�WR�' U�� ' DYLG�: LOOLDPV��RQH�RI�WKH�ZRUOG¶V
OHDGLQJ�DXWKRULWLHV�RQ�QDWXUDO�KHDOWK�DQG�KHDOLQJ��WUHDWLQJ
SVRULDVLV�ZLWK�WKHVH�W\ SH�GUXJV�LV�OLNH�WU\ LQJ�WR�RSHQ�D�ZDWFK
ZLWK�D�KDPPHU���$ OWKRXJK�LW�ZLOO�GR�WKH�MRE��WKH�HQG�UHVXOWV
DUH�GHYDVWDWLQJ���7KH�SUREOHP�ZLWK�5DSWLYD��WKH�KDPPHU�LQ
WKLV� VFHQDULR��� LV� LW� UHOLHYHV� SVRULDVLV�� EXW� FDXVHV� D� YLUDO
LQIHFWLRQ�RI�WKH�VKHDWK�VXUURXQGLQJ�QHUYHV�LQ�WKH�EUDLQ�

$ �VDIHU�DSSURDFK� LV�WR�ERRVW� \ RXU�LPPXQH�UHVSRQVH�
DOORZLQJ� \ RXU�ERG\ �WR�UHWXUQ�WR� LWV�QRUPDO��KHDOWK\ �VWDWH�
7KDW¶V�H[ DFWO\ �ZKDW�; 3�� � � / �GRHV��D�QDWXUDO�VXEVWDQFH�IRXQG
LQ�ZKH\ �SURWHLQ��: DWFK�IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�QHZ
VXEVWDQFH�

$ QRWKHU�DSSURDFK�LV�WKH�XVH�RI�FXUFXPLQ�LQ�D�VSLFH�IRUP
RU�� � � PJ�FDSVXOHV���&XUFXPLQ�UHJXODWHV�WKH�SURGXFWLRQ�RI
PDQ\ �FRPSRXQGV�NHHSLQJ�LPPXQLW\ �VWURQJHU��QRW�WR�PHQWLRQ
LWV�DQWL�LQIODPPDWRU\ �SRWHQWLDO���

2 DWPHDO�LV�DOVR�D�YHU\ �HIIHFWLYH�FRPSRXQG�LQ�PDQDJLQJ
SVRULDVLV���7KLV�JUDLQ�LV�ORDGHG�ZLWK�FRPSRXQGV�FDOOHG�EHWD
JOXFDQV�WKDW�SURYLGH�VXSSRUW�IRU�QRUPDO�LPPXQH�IXQFWLRQ���$
FXS�RI�FRRNHG�RDWPHDO�DW�EUHDNIDVW�HYHU\ �PRUQLQJ�ZLOO�NHHS
\ RXU�VNLQ�KHDOWK\ ��� ,�SUHIHU�VWHHO�FXW�RDWPHDO�WKDW�LV�� � � �
ZKROH�JUDLQ�,ULVK�RDWV���

$ QG�HYHQ�LI�\ RX�GRQ¶W�VXIIHU�IURP�SVRULDVLV��FRQVXPLQJ
FXUFXPLQ�DQG�RDWPHDO�LV�D�JRRG�EHW�DQ\ ZD\ �

( DW�KHDOWK\ �DQG�VWD\ �ZHOO«

) ( ( ' �7+ ( �
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6DYH�WKH�' DWH� �
7DP SD��,QWHUED\ ��5 RWDU\ ��&OXE¶V��� � � �
,QVWDOODWLRQ��%DQTXHW��Z LOO��EH��KHOG��RQ
WKH��HYHQLQJ��RI�: HGQHVGD\ ���- XQH��� �

l
m

DW�WKH�7DP SD�<DFKW�&OXE�

&RFNWDLOV�VWDUW�DW�� �� � SP�DQG�GLQQHU�DW�� �� � SP��7KHUH
ZLOO�EH�QR�QRRQ�PHHWLQJ�RQ�7KXUVGD\ ��-XQH�� � n o ��
0 DUN�\ RXU�FDOHQGDUV�QRZ�IRU�WKLV�LPSRUWDQW�HYHQW��DQG
SODQ�WR�DWWHQG�WR�ZLWQHVV�WKH�LQGXFWLRQ�RI�WKH�� � � � �
� � � � �RIILFHUV�DQG�%RDUG��WR�FHOHEUDWH�WKH�&OXE¶V
DFFRPSOLVKPHQWV��WR�UHFRJQL] H�WKH�SDVW�\ HDU¶V�RIILFHUV�
%RDUG�PHPEHUV�DQG�FRPPLWWHH�FKDLUV��DQG�WR�ZLVK�WKH
LQFRPLQJ�&OXE�OHDGHUV�ZHOO�

7DP SD�,QWHUED\ �5 RWDU\ �&OXE�3XE�1 LJKW
D�5 RXVLQJ�6XFFHVV�

2 Q� 7KXUVGD\ �� 0 D\ � � WK�� WKLV� HYHQW� ZDV� EHWWHU� WKDQ� DQ\ RQH
H[ SHFWHG�� � ) LIWHHQ�PHPEHUV�RI�WKH�FOXE�DQG�HLJKW�VSRXVHV
ZHUH�RQ�KDQG�WR�OLIW�D�JODVV��RU�WZR�RU�WKUHH��RI�EHHU�RU�ZLQH�RU
WHD� WRJHWKHU�� � 3UH] � 7HG�� LQFRPLQJ�SUH] � ) UHG�� SUH] �HOHFW
6WHSKHQ��DQG�SUH] �HOHFW�HOHFW�$ OOHQ�SUHWHQGHG�WR�IRFXV�RQ�WKH
FOXE¶V�IXWXUH��EXW�QR�RQH�ZDV�IRROHG���7KHUH�ZDV�IDU�WRR�PXFK
ODXJKLQJ�JRLQJ�RQ�IRU�DQ\ WKLQJ�LPSRUWDQW�WR�EH�DFFRPSOLVKHG�
RWKHU�WKDQ�PHPEHU�ERQGLQJ�

+HUH�DUH�D�FRXSOH�RI�SLFWXUHV��WDNHQ�E\ �-DQLFH�. HHWFK�
XQRIILFLDO� 7,5 � HYHQW� SKRWRJUDSKHU�� WR� FRPPHPRUDWH� WKH
RFFDVLRQ�

$ OO�DUH�ORRNLQJ�IRUZ DUG�WR�WKH�QH[ W�RQH���VODWHG�IRU
-XQH�� p q ���6WD\ �WXQHG�IRU�P RUH�GHWDLOV��

7KLV�LV�5 RWDU\ �

5 RWDU\ �DLGV�KRXVLQJ�UHSDLU�HIIRUW��

5HEXLOGLQJ� 7RJHWKHU� 6DUDWRJD� &RXQW\ ¶V� HIIRUWV� WR� DVVLVW
HOLJLEOH�KRPHRZQHUV�LQ�6DUDWRJD�&RXQW\ �UHFHLYHG�D�ERRVW
IURP�LWV�SDUWQHUVKLS�ZLWK�WKH�6DUDWRJD�6SULQJV�5RWDU\ �&OXE�

7KH�5RWDU\ �FKDSWHU�GRQDWHG�� � �� � � �WR�WKH�QRQSURILW�IRU
WKH�SXUFKDVH�RI�EXLOGLQJ�PDWHULDOV�DQG�DVVHPEOHG�D�ZRUN
FUHZ�IRU�D�SURMHFW���7KH�5RWDU\ �PHPEHUV�ZHUH�DPRQJ�PRUH
WKDQ� � � � � YROXQWHHUV� ZKR� ZRUNHG� DW� � � � VLWHV� WKLV� VSULQJ
KHOSLQJ�HOGHUO\ ��GLVDEOHG�RU�ORZ�LQFRPH�KRPHRZQHUV�LQ�WKH
FRXQW\ �ZLWK�WKHLU�KRXVLQJ�UHSDLUV�

7KH� 6DUDWRJD� 6SULQJV� 5RWDU\ � KDV� EHHQ� D� VSRQVRU� RI
5HEXLOGLQJ�7RJHWKHU�VLQFH�� � � � ��

7KH� 576&� RUJDQL] DWLRQ� RIIHUV� IUHH� KRPH� UHSDLUV� WR
TXDOLILHG�6DUDWRJD�&RXQW\ �KRPHRZQHUV���,W�LV�DEOH�WR�RIIHU
IUHH�UHSDLUV�EHFDXVH�RI�GRQDWHG�ODERU�IURP�WKH�FRPPXQLW\
DQG�LWV�SDUWQHUV�DQG�VSRQVRUV�

7KH�RUJDQL] DWLRQ�EHOLHYHV�WKDW�HYHU\ �SHUVRQ�GHVHUYHV�D
KRPH�WKDW�LV�ZDUP��VDIH�DQG�GU\ �
�
5 RWDU\ � &OXE� RI� / DJRV� �� 3DOP � * URYH� ( VWDWH
SURYLGHV� IUHH� KHDOWK� VHUYLFH�� DUWLILFLDO� OLP EV� WR
/ DJRVLDQV

1 RQH�RI�WKH�PRUH�WKDQ�� � � �/ DJRVLDQV�WKDW�DWWHQGHG�WKH�ODVW
KHDOWK�FDPS�RUJDQL] HG�E\ �WKH�5RWDU\ �&OXE�RI�/ DJRV���3DOP
* URYH� ( VWDWH� ZRXOG� HYHU� GRXEW� WKDW� SUD\ HUV� VWLOO� JHW
DQVZHUHG��

0 RVW�RI�WKHP�KDG�VXIIHUHG�GLIIHUHQW�W\ SHV�RI�GLVHDVHV
DQG�FRXOG�QRW�DIIRUG�WKH�FRVW�RI�JHWWLQJ�DGHTXDWH�WUHDWPHQW
DQG�FXUH���2 WKHUV�KDG�ORVW�WKHLU�OLPEV�WKURXJK�DFFLGHQWV�DQG
KDG�UHVLJQHG�WKHPVHOYHV�WR�VSHQGLQJ�WKH�UHVW�RI�WKHLU�OLYHV
ZLWK�VWXPSV��

+HOS� FDPH� WKHLU� ZD\ �� WKDQNV� WR� WKH� 5RWDU\ � &OXE� RI
/ DJRV�3DOP�* URRYH�( VWDWH��

6DWXUGD\ �ZDV�DQRWKHU�RSSRUWXQLW\ �IRU�/ DJRVLDQV�WR�DYDLO
WKHPVHOYHV� RI� WKH� KLJK� TXDOLW\ � PHGLFDO� VHUYLFHV�� 6RPH
SKDUPDFHXWLFDO�PDQXIDFWXUHUV�DQG�LPSRUWHUV�GRQDWHG�GUXJV�
EHYHUDJHV�DQG�PHGLFDO�HTXLSPHQW��

7KH�IUHH�KHDOWK�FDPS�DOVR�DOORZHG�DERXW�� � �RWKHUV��ZKR
KDG�ORVW�XVH�RI�WKHLU�OLPEV�WR�GLVHDVH�DQG�DFFLGHQWV��WR�DFTXLUH
DUWLILFLDO�OLPEV�IUHH�RI�FKDUJH�IURP�WKH�,QGLDQ�FRPPXQLW\ �
ZKLFK�KDG�VWUXFN�D�SDUWQHUVKLS�ZLWK�WKH�FOXE�WR�UHQGHU�IUHH
VHUYLFHV�WR�WKH�PDLPHG�DQG�OHVV�SULYLOHJHG��
7KH� ,QGLDQ�FRPPXQLW\ �DQG�5RWDU\ �&OXE�RI� / DJRV� ��3DOP
* URYH�( VWDWH�DUH�SODQQLQJ�D�VSHFLDOLVW�KRVSLWDO�LQ�/ DJRV��WR
UHGXFH� WKH� KLJK� FRVW� RI� WUDYHOLQJ� WR� ,QGLD� IRU� PDMRU
RSHUDWLRQV�� �7KH�KRVSLWDO�VLWH�KDV�EHHQ�VHFXUHG�DQG�ZKHQ
FRPSOHWHG��ZRXOG�KRVW�PRVW�RI�WKH�RSHUDWLRQV�WKDW�ZRXOG
KDYH�EHHQ�FRQGXFWHG�LQ�,QGLD��

7KH�FOXE�ZLOO�GRQDWH�D�ERUHKROH�QH[ W�PRQWK�WR�D�SULYDWH
SULPDU\ �VFKRRO�ZLWKLQ�WKH�FRPPXQLW\ �� � 7KH�FOXE�DQG�WKH
,QGLDQ� FRPPXQLW\ � ZLOO� DOVR� EXLOG� D� VWDWH�RI�WKH�DUW� H\ H
KRVSLWDO�DW�EHWZHHQ�1 � � � �DQG�1 � � � �PLOOLRQ�ZLWKLQ�WZR�\ HDUV�
,W�ZLOO�RIIHU�IUHH�VHUYLFHV�WR�WKH�SXEOLF��



6KRUW��EXW�+ LODULRXV�
�6XEPLWWHG�E\ �5LFN�%RUJVWURP�

$ �OLWWOH�ER\ �ZHQW�XS�WR�KLV�IDWKHU�DQG�DVNHG��³ ' DG��ZKHUH�GLG
P\ �LQWHOOLJHQFH�FRPH�IURP"´ ��7KH�IDWKHU�UHSOLHG��³ : HOO��VRQ�
\ RX�PXVW�KDYH�JRWWHQ�LW�IURP�\ RXU�PRWKHU��µFDXVH�,�VWLOO�KDYH
PLQH�´ �

³0 U�� &ODUN�� ,� KDYH� UHYLHZHG� WKLV� FDVH� YHU\ � FDUHIXOO\ �´ � WKH
GLYRUFH�&RXUW�-XGJH�VDLG�� � ³$ QG�,¶YH�GHFLGHG�WR�JLYH�\ RXU
ZLIH� � � � � � D� ZHHN�´ � � ³7KDW¶V� YHU\ � IDLU�� <RXU� +RQRU�´ � WKH
KXVEDQG�VDLG���³$ QG�HYHU\ �QRZ�DQG�WKHQ�,¶OO�WU\ �WR�VHQG�KHU�D
IHZ�EXFNV�P\ VHOI�´ �

$ �GRFWRU��DIWHU�H[ DPLQLQJ�D�ZRPDQ�ZKR�KDG�EHHQ�UXVKHG�WR
WKH�( PHUJHQF\ �5RRP��WRRN�WKH�KXVEDQG�DVLGH�DQG�VDLG�� ³ ,
GRQ¶W�OLNH�WKH�ORRNV�RI�\ RXU�ZLIH�DW�DOO�´ �
³0 H�QHLWKHU�GRF�´ �VDLG�WKH�KXVEDQG���³%XW�VKH¶V�D�JUHDW�FRRN
DQG�UHDOO\ �JRRG�ZLWK�WKH�NLGV�´ �

$ Q�ROG�PDQ�JRHV�WR�WKH�: L] DUG�WR�DVN�KLP�LI�KH�FDQ�UHPRYH�D
FXUVH�KH�KDV�EHHQ�OLYLQJ�ZLWK�IRU�WKH�ODVW�� � �\ HDUV��
7KH�: L] DUG�VD\ V��³0 D\ EH��EXW�\ RX�ZLOO�KDYH�WR�WHOO�PH�WKH
H[ DFW�ZRUGV�WKDW�ZHUH�XVHG�WR�SXW�WKH�FXUVH�RQ�\ RX�´ �
7KH�ROG�PDQ�VD\ V�ZLWKRXW�KHVLWDWLRQ��³ ,�QRZ�SURQRXQFH�\ RX
PDQ�DQG�ZLIH�´

$ �EORQGH�FDOOV�' HOWD�$ LUOLQHV�DQG�DVNV��³&DQ�\ RX�WHOO�PH�KRZ
ORQJ�LW¶OO�WDNH�WR�IO\ �IURP�6DQ�) UDQFLVFR�WR�1 HZ�<RUN�&LW\ "´
7KH�DJHQW�UHSOLHV��³ -XVW�D�PLQXWH�´ ��
³7KDQN�\ RX�´ �WKH�EORQGH�VD\ V��DQG�KDQJV�XS�

7ZR� 0 H[ LFDQ� GHWHFWLYHV� ZHUH� LQYHVWLJDWLQJ� WKH� PXUGHU� RI
-XDQ�* RQ] DOH] ��
³+RZ�ZDV�KH�NLOOHG"´ �DVNHG�RQH�GHWHFWLYH�
³ : LWK�D�JROI�JXQ�´ �WKH�RWKHU�GHWHFWLYH�UHSOLHG��
³$ �JROI�JXQ��: KDW�LV�D�JROI�JXQ"´ �
³ ,�GRQ¶W�NQRZ���%XW�LW�VXUH�PDGH�D�KROH�LQ�-XDQ�´

0 RH��³0 \ �ZLIH�JRW�PH�WR�EHOLHYH�LQ�UHOLJLRQ�´ �
-RH��³5HDOO\ "´ �
0 RH��³<HDK��8 QWLO�,�PDUULHG�KHU��,�GLGQ¶W�EHOLHYH�LQ�+HOO�´ �

$ �PDQ�LV�UHFRYHULQJ�IURP�VXUJHU\ �ZKHQ�WKH�6XUJLFDO�1 XUVH
DSSHDUV�DQG�DVNV�KLP�KRZ�KH�LV�IHHOLQJ��
³ ,¶P�2 ��. ���EXW�,�GLGQ¶W�OLNH�WKH�IRXU�OHWWHU�ZRUGV�WKH�GRFWRU
XVHG�LQ�VXUJHU\ �´ �KH�DQVZHUHG��
³ : KDW�GLG�KH�VD\ "´ �DVNHG�WKH�QXUVH��
³2 RSV�´ �ZDV�KLV�DQVZHU��

: KLOH� VKRSSLQJ� IRU� YDFDWLRQ� FORWKHV�� P\ � KXVEDQG� DQG� ,
SDVVHG�D�GLVSOD\ �RI�EDWKLQJ�VXLWV�� � ,W�KDG�EHHQ�DW�OHDVW�� �
\ HDUV�DQG�� � �SRXQGV�VLQFH�,�KDG�HYHQ�FRQVLGHUHG�EX\ LQJ�D
EDWKLQJ�VXLW��VR�VRXJKW�P\ �KXVEDQG¶V�DGYLFH��
³ : KDW�GR�\ RX�WKLQN"´ �,�DVNHG���³6KRXOG�,�JHW�D�ELNLQL�RU�DQ
DOO�LQ�RQH"´ �
³%HWWHU�JHW�D�ELNLQL�´ �KH�UHSOLHG��³<RX¶G�QHYHU�JHW�LW�DOO�LQ
RQH�´

7KH�JUDYHVLGH�VHUYLFH�KDG�MXVW�EDUHO\ �ILQLVKHG��ZKHQ�WKHUH
ZDV�D�WUHPHQGRXV�EROW�RI�OLJKWQLQJ��IROORZHG�E\ �D�PDVVLYH
FODS� RI� WKXQGHU�� DFFRPSDQLHG� E\ � HYHQ� PRUH� WKXQGHU
UXPEOLQJ�LQ�WKH�GLVWDQFH���7KH�OLWWOH�ROG�PDQ�ORRNHG�DW�WKH
SDVWRU�DQG�FDOPO\ �VDLG��³ : HOO��VKH¶V�WKHUH�´ �

/ LIH�KDV�FKRLFHV���<RX�FDQ�HLWKHU�FKRRVH�WR�DUULYH�DW�\ RXU
JUDYH�LQ�D�KHDOWK\ ��SUHVHUYHG�ERG\ �RU�FKRRVH�WR�DUULYH�LQ�D
ERG\ �WKDW�LV�WRWDOO\ �XVHG�XS�DQG�ZRUQ�RXW�IURP�OLYLQJ�OLIH�WR
LWV�IXOOHVW��VFUHDPLQJ�ZKDW�D�ULGH��
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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 ���

� � � � � � � �

6DUD�%HFN�����
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��

6DUDP E� � � � # \ DKRR�FRP ���
� � � � � � � � �[ �� � �

' DYLG�%HHGH��q ���
&ODVV����0 RUWJDJH�%DQNHU

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 ���

� � � � � � � � �

( G�&XWOHU��q ��
&ODVV����7D[ �&RQVXOWDQW

6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���

� � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU

6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP

� � � � � � � �

=DFK�' DYLV��q ��
&ODVV����6LJQV

6SRXVH���/ HVOLH���
] GDYLV# VLJQVE\ WRP RUURZ�FRP �

� � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV���7HFKQRORJ\ �&RQVXOWDQW

6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ��

� � � � � � � �

/ LVD�' XQQ�
&ODVV����%UDQFK�0 DQDJHU

6SRXVH���- LP ���
/ LVDBGXQQ� � # \ DKRR�FRP ���

� � � � � � � � �

%RE�* RRGZLQ��q
&ODVV����5 HOLJLRQ���&DWKROLF���

UJGZQ# OLYH�FRP �����
� � � � � � � �

- DP HV�+ ��* UDQW
&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���
KYKDUOHVV# 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���
&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\ ��
ERE�NUXHJHU# YHUL] RQ�QHW���

� � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH��q ����
&ODVV����/ LIH�,QVXUDQFH

/ RZHLQV# WDP SDED\ �UU�FRP
� � � � � � � � � � � �

%RE�0 XQVFK��q � ��
&ODVV���) LQDQFLDO�6HUYLFH���0 JP W��

6SRXVH���$QQ���
UP XQVFK� # YHUL] RQ�QHW���

� � � � � � � �



%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ ���* HQHUDO�3UDFWLFH

6SRXVH���/ RXLVH���
GRFZLOO\ GGV# DRO�FRP ���

� � � � � � � �

%LOO�3HUH] ��q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���

ELOOSHUH] # YHUL] RQ�QHW
� � � �� � � �

$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW

6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP

� � � � � � � �

- RHO�( ��5 RGJHUV��q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLS�

6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���

� � � � � � � �

5 HQH�5 RGULJXH] ���
&ODVV����$UFKLWHFWXUH

6SRXVH���$P L���
UHQH# URGDUFKLWHFWXUH�FRP

� � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU

6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP �

� � � � � � � �

( QVOLH�6FKLOE��q
5 HDO�( VWDWH�,QYHVW����5 HWLUHG����

6SRXVH���3HJJ\ ���
SHJHLV# YHUL] RQ�QHW���

� � � � � � � �
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