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WMK# Z KK�ODZ �FRP
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%DUEDUD�+ ROP HV
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EKROP HV# XW�HGX
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' ��. ��/ HH
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%HY�+ XQW

2 k k�Z%bXW�V2Y � � � � � � � � � �

7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
) UHG�: DOOUDSS � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
6WHSKHQ�6KLQH� � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
%RE�. UXHJHU� � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
/ 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������
3' * �5LFN�%RUJVWURP ����

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
3KRQH�� � � � � � � � � � � �

) D[ �� � � � � � � � � � � �
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VX] DQQH# WEUSF�RUJ
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��2 FWREHU�� � ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�WROG�D�P XOLVK�VWRU\ �WRGD\ ���
´ $ �P DQ�Z DV�ORVW�Z KLOH�GULYLQJ�WKURXJK�WKH�FRXQWU\ �
$ V�KH�WULHG�WR�UHDFK� IRU�WKH�P DS��KH�DFFLGHQWDOO\
GURYH�RII�WKH�URDG�LQWR�D�GLWFK���
7KRXJK�KH�Z DVQ·W�LQMXUHG��KLV�FDU�Z DV�VWXFN�GHHS�LQ
WKH� P XG�� � 6R� WKH� P DQ� Z DONHG� WR� D
QHDUE\ �IDUP �WR�DVN�IRU�KHOS�
¶: DUZ LFN� FDQ� JHW� \ RX� RXW� RI� WKDW
GLWFK�·�VDLG�WKH�IDUP HU��SRLQWLQJ�WR�DQ
ROG�P XOH�VWDQGLQJ�LQ�D�ILHOG���7KH�P DQ
ORRNHG� DW� WKH� GHFUHSLW� ROG� P XOH� DQG
ORRNHG� DW� WKH� IDUP HU�� Z KR� MXVW� VWRRG
WKHUH�UHSHDWLQJ��¶<HS��ROG�: DUZ LFN�FDQ�GR�WKH�MRE�·
7KH�P DQ�ILJXUHG�KH�KDG�QRWKLQJ�WR�ORVH��VR�WKH�WZ R
P HQ�DQG�WKH�P XOH�P DGH�WKHLU�Z D\ �EDFN�WR�WKH�GLWFK�
7KH�IDUP HU�KLWFKHG�WKH�P XOH�WR�WKH�FDU���: LWK�D�VQDS
RI�WKH�UHLQV��KH�VKRXWHG��¶3XOO��) UHG���3XOO��-DFN���3XOO�
7HG���3XOO��: DUZ LFN�·��$ QG�WKH�P XOH�SXOOHG�WKDW�FDU
ULJKW�RXW�RI�WKH�GLWFK�
7KH� P DQ� Z DV� DP D] HG�� � + H� WKDQNHG� WKH� IDUP HU�
SDWWHG�WKH�P XOH��DQG�DVNHG��¶: K\ �GLG�\ RX�FDOO�RXW
DOO�RI�WKRVH�QDP HV�EHIRUH�\ RX�FDOOHG�: DUZ LFN"·��
7KH�IDUP HU�JULQQHG�DQG�VDLG��¶2 OG�: DUZ LFN�LV�MXVW
DERXW�EOLQG���$ V�ORQJ�DV�KH�EHOLHYHV�KH·V�SDUW�RI�D
WHDP ��KH�GRHVQ·W�P LQG�SXOOLQJ�·
$ V�IDU�DV�RXU�UHODWLRQVKLS�Z LWK�* RG�LV�FRQFHUQHG�
LW·V� HDV\ � IRU� XV� WR� WKLQN� Z H·UH� DORQH�� EHFDXVH� Z H
FDQ·W�VHH�WKRVH�SXOOLQJ�Z LWK�XV��

1 HYHU�IRUJHW�WKDW�Z H�DUH�SDUW�RI�D�WHDP ���: H�JHW
WR�* RG�E\ �KHOSLQJ�RWKHUV�WR�JHW�WKHUH���$ P HQ�µ

$ V�LV�KLV�FXVWRP ��7KHRGRUH� -��+ DP LOWRQ�� ( VTXLUH�
7DP SD·V�7HUURU�RI�7RUWV��RSHQHG�WKH�P HHWLQJ�WR�+ DSS\
' ROODUV�

7KH�9 HQHUDEOH�%HHGH�UHSRUWHG�RQ�KLV� ILVKLQJ�WULS
Z LWK�: DOWHU�DQG�Z HQW�RQ�DERXW�WKLV�´ � � � \ HDU�ROG�JX\ µ
Z KR�Z RQ�WKH�ILVKLQJ�WRXUQDP HQW���: DOWHU�LV�QRW�WKDW�ROG�
EXW�WKHUH�LV�QR�VXEVWLWXWH�IRU�H[ SHULHQFH�

&KXFN�/ RZ H�FRXJKHG�XS�ILYH�EXFNV�EHFDXVH�KH�Z RQ
D�� � �LQFK�SODVP D�WHOHYLVLRQ�E\ �QRW�EORZ LQJ�RII�WKH�ODVW�RI
D�VHULHV�RI�H[ FLWLQJ�P HHWLQJV�RQ�OLIH�LQVXUDQFH�

2 OLYLHU�GHVFULEHG�EHFRP LQJ�D�8 �6��FLWL] HQ�LQ�D�ODUJH
FHUHP RQ\ � RQ� 0 RQGD\ � LQ� Z KLFK� � � � � SHRSOH� IURP � � �
FRXQWULHV� Z HUH� QDWXUDOL] HG�� � %HOJLXP � JRW� %XGZ HLVHU�
DQG�Z H�JRW�2 OLYLHU���: H�JRW�WKH�EHWWHU�RI�WKH�GHDO�

-DP HV�* UDQW�DGP LWWHG�WR�EHLQJ�D�FORVHW�<DQNHHV�IDQ�
) DWKHU�%RE�LQWURGXFHG�KLV�ROGHU�EURWKHU�-RKQ��Z KR

LV�YLVLWLQJ�KLP �IRU�WZ R�Z HHNV���0 XFK�VLEOLQJ�ULYDOU\ �Z DV
LQ�HYLGHQFH��HVSHFLDOO\ �RYHU�-RKQ·V�P XVWDFKH�

%LOO�3HUH] �WROG�D�ORQJ�VWRU\ �DERXW�WKH�0 DULQH�&RUSV
P DUDWKRQ�LQ�: DVKLQJWRQ���$ IWHU�FRP SOHWLQJ�LW��KLV�Z LIH
DQQRXQFHG�KHU�UHWLUHP HQW�IURP �ORQJ�GLVWDQFH�UXQQLQJ�

) UHG�FHOHEUDWHG�WKH�5D\ V��DQG�/ DXUD�FHOHEUDWHG�KHU

FOHDQ�FRORQRVFRS\ ���
6WHYH�&RRSHU�FHOHEUDWHG�WKH�VXFFHVVIXO�Z LQH�WDVWLQJ

KHOG�DW�$ OOHQ�DQG�-DQLFH�. HHWFK·V�KRXVH�
6WHYH�WKHQ�LQWURGXFHG�RXU�VSHDNHU��' DYLG�&ROOLQV�
-RH�WKH�3OXP EHU�KDV�QRWKLQJ�RQ�' DYH�WKH�&OHDQHU�

' DYH� KDV� EHHQ� LQYROYHG� LQ� FRP P HUFLDO� FOHDQLQJ� IRU
P RUH�WKDQ�� � �\ HDUV���

$ V� D� ER\ �� KH� Z RUNHG� LQ� KLV� IDWKHU·V� FOHDQLQJ
EXVLQHVV�� � + H� Z RUNHG� KLV� Z D\ � WKURXJK� FROOHJH� E\
FOHDQLQJ�FKXUFKHV���+ H�LV�D�FOHDQHU·V�FOHDQHU�

' DYH� WKH� &OHDQHU� LV� QRZ � YLFH� SUHVLGHQW� RI
P DUNHWLQJ� DQG� WUDLQLQJ� IRU� * HP � 6XSSO\ �� -DQLWRULDO
6XSSOLHV�DQG�( TXLSP HQW�� � � � � � : HVW�* DQG\ �%OYG�� � ,W
WXUQV� RXW� WKDW� VSHDNLQJ� DERXW� FOHDQLQJ� EHDWV� DFWXDO
FOHDQLQJ�DQ\ �GD\ �

7KH� WKHP H� RI� ' DYH·V� SUHVHQWDWLRQ� Z DV� ´ JRLQJ
JUHHQ�µ� �+ LV�3RZ HU3RLQW�SUHVHQWDWLRQ�GHDOW�Z LWK�WKH
HQRUP RXV� HFRORJLFDO� HIIHFW� RI� WKH� FOHDQLQJ� LQGXVWU\ �
Z KLFK� HP SOR\ V� IRXU� P LOOLRQ� SHRSOH� WR� FOHDQ� RIILFHV�
KRVSLWDOV��KRWHOV��KRP HV��HWF��HYHU\ �GD\ ���( YHU\ �\ HDU��LW
JHQHUDWHV�� �ELOOLRQ�OEV�RI�FKHP LFDOV�� � �� �ELOOLRQ�OEV�RI
SDSHU�� � � � ELOOLRQ� SODVWLF� JDUEDJH�SDLO� OLQHUV�� DQG� � � �
P LOOLRQ�OEV�RI�IXOO�YDFXXP �FOHDQHU�EDJV�

4 XRWLQJ�IURP �VRXUFHV�DV�GLYHUVH�DV�0 DUJDUHW�0 HDG
DQG� 0 RKDQGDV� * DQGKL� DERXW� KRZ � RQH� SHUVRQ� FDQ
FKDQJH�WKH�Z RUOG��' DYH�P DGH�WKH�FDVH�IRU�VZ LWFKLQJ
IURP �KD] DUGRXV�FKHP LFDOV�OLNH�P XULDWLF�DFLG��DP P RQLD�
DQG�EOHDFK�WR�´ JUHHQµ�FOHDQLQJ�P DWHULDOV�Z KLFK�GR�QRW
KDUP �WKH�HQYLURQP HQW�RU�RXU�RZ Q�ERGLHV�

,Q� WKLV� HOHFWLRQ� VHDVRQ�� QRW� HYHQ
FOHDQLQJ� LV� IUHH� IURP � SROLWLFDO� LP SOL�
FDWLRQV���* UHHQ�FODVKHV�Z LWK�ERWK�EOXH�DQG
UHG��EXW�WKH�DSRWKHRVLV�RI�JUHHQ�FOHDQLQJ
SROLWLFV� Z DV� UHDFKHG� RQ� 6HSWHP EHU� � � �
� � � � �� Z KHQ� 3UHVLGHQW� &OLQWRQ� VLJQHG
( [ HFXWLYH�2 UGHU�� � � � � ���7LWOHG�́ * UHHQLQJ�WKH
* RYHUQP HQW� 7KURXJK� : DVWH� 3UHYHQWLRQ�
5HF\ FOLQJ� DQG� ) HGHUDO� $ FTXLVLWLRQ�µ� 7KLV� ( �2 �� P DQ�
GDWHG� WKH� XVH� RI� HQYLURQP HQWDOO\ � IULHQGO\ � FOHDQLQJ
SURGXFWV�Z KHQHYHU�SRVVLEOH��7KLV�LV�DFKLHYHG�WKURXJK
FRP SUHKHQVLYH�SURFXUHP HQW�JXLGHOLQHV�SXEOLVKHG�E\
WKH�( QYLURQP HQWDO�3URWHFWLRQ�$ JHQF\ ���2 I�FRXUVH��WKH
WDSH�LV�JUHHQ��QRW�UHG�

' DYH�GHP ROLVKHG�VHYHUDO�Z LGHVSUHDG�P LVFRQFHS�
WLRQV�DERXW�JRLQJ�JUHHQ�� � 7KDW�JUHHQ�SURGXFWV�GRQ·W
Z RUN��DUH�WRR�H[ SHQVLYH��DUH�WRR�FRP SOLFDWHG��DQG�DUH
RQO\ �D�IDG�

2 I� FRXUVH�� DV� . HUP LW� VDLG�� ´ ,W·V� QRW� HDV\ � EHLQJ
JUHHQ�µ��' DYH�WKH�&OHDQHU�FRQYLQFHG�XV�WKDW�LW·V�Z RUWK
WKH�HIIRUW�

5DLQHU�Z RQ�WKH�GUDZ LQJ�EXW�QRW�WKH�� � � � �MDFNSRW�
DQG�WKH�/ HJDO�/ LRQ�RI�/ DZ VXLWV�DGMRXUQHG�WKH�P HHWLQJ
VLQH�GLH���3UR�ERQR�SXEOLFR���� * R�* UHHQ��5RWDULDQV�
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´ 2 I�WKH�WKLQJV�Z H�WKLQN� �VD\ �RU�GR�
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3DVW�7DP SD�,QWHUED\ �3UH]
5 HP HP EHUV�+ LV�5 RRWV

3DVW�3UHVLGHQW�' RXJ�9 DQ�' \ NH�Z DV�LQ�1 HZ �<RUN�WKLV
SDVW�Z HHN�WR�DSSHDU�RQ�D�&%6�6XQGD\ �EXVLQHVV�P RUQLQJ
WDON�VKRZ ���+ HUH·V�WKH�Z HE�OLQN�WR�WKH�LQWHUYLHZ �
KWWS�� � Z FEVWY�FRP � VHDUFK� ' HIDXOW�DVS[ "6HDUFK6WULQJ
 µ' RXJ� � � 9 DQ� � � ' \ NHµ	 7DE,G � �

' RXJ�UHSRUWV�WKDW�Z KLOH�WKHUH�KH�YLVLWHG�WKH�1 HZ
<RUN�5RWDU\ �&OXE���$ OVR�LQ�DWWHQGDQFH�Z DV�D�YHU\ �QLFH�
� � �LVK�ODG\ �QDP HG�* UDFH�$ JZ DUX���6KH�Z DV�WKH�ILUVW�* LIW
RI�/ LIH�UHFLSLHQW��DJHG�ILYH�DW�WKH�WLP H���6KH�LV�ORYHO\ ��DQG
LV�D�5RWDULDQ�LQ�8 JDQGD���6KH�VSRNH�DERXW�KRZ �5RWDU\
DQG�7KH�* LIW�RI�/ LIH�QRW�RQO\ �VDYHG�KHU�OLIH��EXW�FKDQJHG
KHU� SHUVSHFWLYH� RQ� WKH� Z RUOG�� � ' RXJ� KDV� KHU� FRQWDFW
LQIRUP DWLRQ�LI�DQ\ RQH�LV�LQWHUHVWHG��

<RX�P D\ �UHFDOO�WKDW�WZ R�Z HHNV�DJR�WKH�,QWHU5RWH
VKRZ HG� D� SLFWXUH� RI� KHU� DQG� JDYH� WKH� VWRU\ � RI� KHU
DFFRP SDQ\ LQJ�WKH�� � �� � � l m �* LIW�RI�/ LIH�FKLOG�WR�WKH�8 6�IRU
OLIH�VDYLQJ�VXUJHU\ �

,W·V�D�VP DOO�Z RUOG�

) ( ( ' �7+ ( �
) 2 8 1 ' $7,2 1 �3,* �

<2 8 5 �+$33<�' 2 / / $5 6�

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

&LQG\ �KDV�WDNHQ�D�OHDYH�RI�DEVHQFH�IURP �KHU
Z HHNO\ �FROXP Q���6KH¶OO�EH�EDFN�LQ�WKH�,QWHU5 RWH

LQ�WKH�QHDU�IXWXUH�

7KHUH�DUH�QR�7DP SD�,QWHUED\ �
%LUWKGD\ V�RU�$QQLYHUVDULHV�

WR�FHOHEUDWH�WKLV�Z HHN�

� � � � � � � � � � 5 ( $ ' , 1 * �

� � � � � � � , 6 � ) 8 1 ' $ 0 ( 1 7 $ /
: H�Z LOO�FRQWLQXH�WR�QHHG�ERRNV� IRU�5,) �� � 2 XU

SUHYLRXV�VXSSO\ �VRXUFH�LV�QR�ORQJHU�WKHUH�� � ,I� \ RX
KDYH�QHZ �RU�JHQWO\ �XVHG�FKLOGUHQ·V�ERRNV�WR�GRQDWH�
RU� LI� \ RX� KDYH� FRQQHFWLRQV� Z LWK� D� ERRN� VWRUH� IRU
ERRNV�WKH\ �P LJKW�EH�Z LOOLQJ�WR�GRQDWH��SOHDVH�KHOS��

2 XU�QH[ W�5,) �HYHQW�LV�1 RYHP EHU�� � WK��DW
/ DQLHU�( OHP HQWDU\ �

: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�P RQWK��DQG�LW
LV�EHVW�WR�KDYH�DERXW�� � �ERRNV�HDFK�P RQWK�WR�EH�DEOH
WR�JLYH�RQH�WR�HDFK�FKLOG��Z LWK�D�YDULHW\ �WR�FKRRVH
IURP ��

&RP H�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�P XFK�IRU
\ RXU�KHOS�

6KHUU\ �3HUUL�$ Q] DORQH
� � � � � � � �
VKHUU\ # VXP P LWJURXSEHQHILWV�FRP



7KLV�LV�5 RWDU\
5 RWDU\ ·V�* LIW�IRU�&KLOGUHQ

7KUHH� WKRXVDQG� FKLOGUHQ� DFURVV� : KLWE\
&RXQW\ � �( QJODQG�� Z KRVH� IDP LOLHV
P D\ �EH�VWUXJJOLQJ�WR�DIIRUG�&KULVWP DV
WKLV� \ HDU� Z LOO� UHFHLYH� FODVVLF
FKLOGUHQ·V� ERRNV� WKDQNV� WR� ORFDO
5RWDU\ �FOXEV��

6HYHQW\ �VL[ �5RWDU\ �&OXEV�DFURVV
WKH� 1 RUWK� DQG� : HVW� 5LGLQJV� JRW

WRJHWKHU�WR�P DNH�VXUH�FKLOGUHQ�XQGHU
� � �Z KR�P D\ �QRW�EH�UHFHLYLQJ�P DQ\ �SUHVHQWV�WKLV�\ HDU
KDYH�D�EULJKWHU�&KULVWP DV��

0 HP EHUV� ERXJKW� P RUH� WKDQ� � �� � � � KLJK�TXDOLW\
ERRNV��HDFK�FRVWLQJ�DURXQG�…� � ��Z KLFK�Z HUH�KDQGHG
RYHU�WR�WKH�6DOYDWLRQ�$ UP \ �DW�WKH�5RWDU\ ·V�' LVWULFW�� � � �
� � WK� DQQLYHUVDU\ � FRQIHUHQFH� DW� 7KH� 6SD� LQ
6FDUERURXJK�� � 6DOYDWLRQ� $ UP \ � UHSUHVHQWDWLYHV� Z LOO
GLVWULEXWH�WKH�ERRNV�DFURVV�<RUNVKLUH��

-RKQ� 3KLOOLS�� 5RWDU\ � ' LVWULFW� * RYHUQRU� DQG
EUDLQFKLOG�EHKLQG�WKH�SURMHFW��VDLG��´ 7KH�LGHD�Z DV�WR
EULJKWHQ�XS�D�IDP LO\ ·V�&KULVWP DV�D�ELW���) DP LOLHV�Z LOO�EH
IHHOLQJ�WKH�SLQFK�P RUH�WKDQ�HYHU�WKLV�\ HDU�DQG�DV�ERRNV
DUH�WLP HOHVV�Z H�WKRXJKW�WKH\ �Z RXOG�P DNH�WKH�SHUIHFW
SUHVHQW�µ

: KHHOV�7XUQ�$ JDLQ�IRU�/ LWHUDF\

7KH�%XUWRQ�0 LGGOHILHOG��2 + ��5RWDU\ �Z LOO�EH�SXWWLQJ�LWV
RZ Q�VSLQ�RQ�WKH�Z RUOGZ LGH�SUREOHP �RI�LOOLWHUDF\ �Z KHQ
WKH� Z KHHOV� RI� WKH� IRUP HU� * HDXJD� &RXQW\ � / LEUDU\
%RRNP RELOH�UROO�GRZ Q�WKH�URDG�RQ�6DWXUGD\ �

7KH�5RWDU\ �JURXS�UHFHQWO\ �SXUFKDVHG�WKH�P RGLILHG
EXV�IURP �WKH�OLEUDU\ �DQG�SODQV�WR�GULYH�WKH�� �� � � �P LOHV
WR�&DER�6DQ�/ XFDV��0 H[ LFR��Z KHUH�WKH�P RELOH�OLEUDU\
Z LOO�EH�JLYHQ�WR�WKH�JURXS·V�VLVWHU�FOXE�

+ RZ DUG�%DWHV�RI�&ODULGRQ�7RZ QVKLS�EDVHG�$ UP V
7UXFNLQJ� &R�� Z LOO� P DNH� VXUH� WKH� ERRNP RELOH�� Z LWK
� � � �� � � � P LOHV� DOUHDG\ � RQ� LW�� Z LOO� EH� VDIH� DQG� URDG�
Z RUWK\ ��

: KHQ�WKH�ERRNP RELOH�UROOV�DJDLQ��LW�Z LOO�EH�SDFNHG
Z LWK�� � � �WR�� � � �ERRNV�ER[ HG�DQG�UHDG\ �IRU�WKH�VKHOYHV�
´ ,W�LV�DERXW�� � � �IXOO�µ�5RWDULDQ�-LP �3DVFRH�VDLG���´ 7KH\
�&DER�6DQ�/ XFDV�5RWDU\ �&OXE��UHTXHVWHG�� � � �FKLOGUHQ·V
ERRNV�DQG�� � � �DGXOW�OHDUQLQJ�ERRNV�µ

7KH� ERRNP RELOH� KDV� EHHQ� LQ� VHUYLFH� LQ� * HDXJD
&RXQW\ �VLQFH�� � � � ��DQG�WKH�%OXHELUG�EXV�LV�QR�VWUDQJHU
WR�EDFN�FRXQWU\ �URDGV��KDYLQJ�VSHQW�WLP H�WDNLQJ�WKH
OLEUDU\ �WR�UHVLGHQWV�RI�* HDXJD�&RXQW\ �

´ 7KLV�VWDUWHG�RXW�Z LWK�MXVW�WZ R�ER[ HV�RI�ERRNV�µ
3DVFRH�VDLG�Z LWK�D�ODXJK�

5 RWDU\ �$ VVLVWV�LQ�6DYLQJ�%DE\

' RFWRUV� KDYH� UHP RYHG� D� KXJH� WXP RU� IURP � DQ� ( DVW
7LP RUHVH�EDE\ �GXULQJ�D�OLIH�VDYLQJ�RSHUDWLRQ�LQ�1 HZ
=HDODQG�

6XUJHRQV�FXW�RXW�WKH�� �� �OE�EHQLJQ�WXP RU�IURP �WKH
VWRP DFK�RI�� � �P RQWK�ROG�$ OH[ �* RQ] DJD�DW�: HOOLQJWRQ
�1 HZ �=HDODQG��+ RVSLWDO���7KH�ER\ ��Z KR�Z HLJKHG�DERXW
� � OEV� EHIRUH� WKH� VXUJHU\ �� LV� H[ SHFWHG� WR� P DNH� D� IXOO
UHFRYHU\ �

%LOO� ' D\ ��SUHVLGHQW�RI�WKH�3RUW�1 LFKROVRQ�5RWDU\
&OXE��SURMHFW�VSRQVRU��VDLG�$ OH[ �Z DV�DOUHDG\ �HDWLQJ�
P RYLQJ�DERXW�DQG�Z HOO�RQ�WKH�Z D\ �WR�UHFRYHU\ �

7KH� WXP RU� Z DV� VSRWWHG� E\ � D� GRFWRU� LQ� LP SR�
YHULVKHG�( DVW�7LP RU�DQG�FRQILUP HG�RQ�D�YLVLWLQJ�P HGL�
FDO�VKLS�� � �7KH�ER\ �Z DV�UHIHUUHG�WR�1 HZ �=HDODQG�E\
5RWDU\ ·V�2 FHDQLD�0 HGLFDO�$ LG�IRU�&KLOGUHQ�SURJUDP �

7KH�FKLOG�DQG�KLV�P RWKHU�IOHZ �WR�WKH�1 HZ �=HDODQG
FDSLWDO�IURP �( DVW�7LP RU�DERXW�WZ R�Z HHNV�DJR�IRU�WKH
RSHUDWLRQ�WKDW�LQYROYHG�D�VXUJLFDO�WHDP �RI�� � �GRFWRUV�

3HGLDWULF�VXUJHRQ�%UHQGRQ�%RZ NHWW��Z KR�OHG�WKH
WHDP ��VDLG�$ OH[ �Z RXOG�KDYH�GLHG�LI�KH�KDG�QRW�KDG�WKH
RSHUDWLRQ��Z KLFK�LQYROYHG�UHP RYLQJ�WKH�KXJH�WXP RU
P DVV�IURP �FUXFLDO�VWUXFWXUHV�Z KLOH�SUHYHQWLQJ�H[ FHVVLYH
EORRG�ORVV�

+ ROLGD\ � 5 RWDU\ � + RQRUV� %UDYHU\ � RI
3DVFR�: RUNHUV

7Z R� 3DVFR� &RXQW\ � HP SOR\ HHV
Z HUH� UHFHQWO\ � KRQRUHG� E\ � WKH
+ ROLGD\ � �) / � �5RWDU\ �&OXE� IRU�WKHLU
EUDYHU\ �LQ�DVVLVWLQJ�WUDIILF�DFFLGHQW
YLFWLP V�

,Q�DGGLWLRQ��WKH�P HQ�IURP �WKH
3DVFR�&RXQW\ �VXUYH\ �GLYLVLRQ��5RQ�5RXOHWWH
DQG�* UHJ�' RZ G\ ��Z HUH�QDP HG�WKH�FRXQW\ ·V�HP SOR\ HHV
RI�WKH�P RQWK�IRU�6HSWHP EHU�

2 Q�6HSW��� � ��5RXOHWWH�DQG�' RZ G\ �Z HUH�VWDNLQJ�WKH
ULJKW�RI��Z D\ �IRU�D�Z DWHU�OLQH�RQ�6�5 ��� � ���7KH\ �KHDUG�D
QRLVH� OLNH� VFUDSLQJ� P HWDO�� ORRNHG� XS� DQG� QRWLFHG� D
VP DOO� WUXFN� VOLGLQJ� GRZ Q� WKH� URDG� XSVLGH� GRZ Q�
' RZ G\ � LP P HGLDWHO\ � FDOOHG� � � � � DQG� WKHQ� GLUHFWHG
YHKLFOHV� DURXQG� WKH� Z UHFN�� � 5RXOHWWH� FKHFNHG� WKH
RFFXSDQWV�RI�WKH�YHKLFOH�WR�ILQG�WKDW�WKH\ �KDG�QR�VHULRXV
LQMXULHV�� � + H� WKHQ� KHOSHG� WKH� SHRSOH� JHW� RXW� RI� WKH
RYHUWXUQHG�YHKLFOH�DQG�SURYLGHG�DLG�XQWLO�ILUHILJKWHUV
DQG�SDUDP HGLFV�DUULYHG�

7KH�+ ROLGD\ �5RWDU\ �&OXE�WRRN�RYHU�WKH�HP SOR\ HH
RI�WKH�P RQWK�SURJUDP �Z KHQ�. LZ DQLV�Z DV�QR�ORQJHU
DEOH�WR�P DLQWDLQ�WKH�VHUYLFH���7KH�SURJUDP �KDV�EHHQ�LQ
H[ LVWHQFH�IRU�P RUH�WKDQ�� � �\ HDUV���$ W�WKH�HQG�RI�WKH�\ HDU
D�FRP P LWWHH�Z LOO�UHYLHZ �DOO�� � �Z LQQHUV�WR�FKRRVH�DQ
HP SOR\ HH�RI�WKH�\ HDU�

( DFK� P RQWK� WKH� + ROLGD\ � 5RWDU\ � &OXE� SURYLGHV
OXQFK�IRU�WKH�KRQRUHG�HP SOR\ HH�DQG�WKH�VXSHUYLVRU�
DORQJ�Z LWK�D�FHUWLILFDWH�RI�DSSUHFLDWLRQ�



$ LUSRUW�$ UUHVW
�6XEP LWWHG�E\ �( G�&XWOHU�

$ �SXEOLF�VFKRRO�WHDFKHU�Z DV�UHFHQWO\ �DUUHVWHG�DW�-RKQ�) �
. HQQHG\ � ,QWHUQDWLRQDO� $ LUSRUW� DV� KH� DWWHP SWHG� WR
ERDUG� D� IOLJKW� Z KLOH� LQ� SRVVHVVLRQ� RI� D� UXOHU�� D
SURWUDFWRU��D�VHW�VTXDUH��D�VOLGH�UXOH�DQG�D�FDOFXODWRU�

$ W�D�P RUQLQJ�SUHVV�FRQIHUHQFH��WKH
$ WWRUQH\ � * HQHUDO� VDLG� KH� EHOLHYHV� WKH
P DQ�LV�D�P HP EHU�RI�WKH�QRWRULRXV�$ O�
JHEUD�P RYHP HQW�

+ H�GLG�QRW�LGHQWLI\ �WKH�P DQ��Z KR
KDV� EHHQ� FKDUJHG� E\ � WKH� ) %,� Z LWK

FDUU\ LQJ�Z HDSRQV�RI�P DWK�LQVWUXFWLRQ��´ $ O�JHEUD�LV�D
SUREOHP � IRU� XV�µ� WKH� $ WWRUQH\ � * HQHUDO� VDLG�� � ´ 7KH\
GHVLUH� VROXWLRQV� E\ � P HDQV� DQG� H[ WUHP HV�� DQG
VRP HWLP HV� JR� RII� RQ� WDQJHQWV� LQ� VHDUFK� RI� DEVROXWH
YDOXHV�µ

´ 7KH\ �XVH�VHFUHW�FRGH�QDP HV�OLNH�¶; ·�DQG�¶<·�DQG
UHIHU� WR� WKHP VHOYHV� DV� ¶XQNQRZ QV�·� EXW� Z H� KDYH
GHWHUP LQHG�WKDW�WKH\ �EHORQJ�WR�D�FRP P RQ�GHQRP LQDWRU
RI� WKH� D[ LV� RI� P HGLHYDO� Z LWK� FRRUGLQDWHV� LQ� HYHU\
FRXQWU\ �

´ $ V�WKH�* UHHN�SKLODQGHUHU�,VRVFHOHV�XVHG�WR�VD\ �
¶7KHUH�DUH�WKUHH�VLGHV�WR�HYHU\ �WULDQJOH·�µ

: KHQ�DVNHG�WR�FRP P HQW�RQ�WKH�DUUHVW��3UHVLGHQW
%XVK� VDLG�� ´ ,I� * RG� KDG� Z DQWHG� XV� WR� KDYH� EHWWHU
Z HDSRQV�RI�P DWK�LQVWUXFWLRQ��KH�Z RXOG�KDYH�JLYHQ�XV
P RUH�ILQJHUV�DQG�WRHV�µ

: KLWH�+ RXVH�DLGHV�WROG�UHSRUWHUV�WKH\ �FRXOG�QRW
UHFDOO�D�P RUH�LQWHOOLJHQW�RU�SURIRXQG�VWDWHP HQW�E\ �WKH
3UHVLGHQW�

: ( �$ 5 ( �,1 �' ( ( 3�75 2 8 %/ (
7KH�SRSXODWLRQ�RI�WKLV�FRXQWU\ �LV�� � � �P LOOLRQ��0 ���� � � �0
RI�XV�DUH�UHWLUHG�
� 7KDW�OHDYHV�� � � �0 �WR�GR�WKH�Z RUN���

7KHUH�DUH�� � �0 �LQ�VFKRRO���: KLFK�OHDYHV�� � �0 �WR�GR
WKH�Z RUN��

2 I�WKHVH�WKHUH�DUH�� � �0 �HP SOR\ HG�E\ �WKH�IHGHUDO
JRYHUQP HQW��OHDYLQJ�� � �0 �WR�GR�WKH�Z RUN�

� �� � 0 �DUH�LQ�WKH�DUP HG� IRUFHV�SUHRFFXSLHG�Z LWK
NLOOLQJ�2 VDP D�%LQ�/ DGHQ��Z KLFK�OHDYHV�� � �� �0 �WR�GR�WKH
Z RUN�

7DNH�IURP �WKDW�WRWDO�WKH�� � �� �0 �SHRSOH�Z KR�Z RUN
IRU�VWDWH�DQG�FLW\ �JRYHUQP HQWV��DQG�WKDW�OHDYHV�� �� �0 �WR
GR�WKH�Z RUN���

$ W� DQ\ � JLYHQ� WLP H� WKHUH� DUH� � � � �� � � � SHRSOH� LQ
KRVSLWDOV��OHDYLQJ�� �� � � �� � � �WR�GR�WKH�Z RUN�

1 RZ ��WKHUH�DUH�� �� � � �� � � �SHRSOH�LQ�SULVRQV���
7KDW�OHDYHV�MXVW�WZ R�SHRSOH�WR�GR�WKH�Z RUN���<RX

DQG�P H�
$ QG�WKHUH�\ RX�DUH��VLWWLQJ�RQ�\ RXU�EXWW��UHDGLQJ

MRNHV����� 1 LFH��UHDO�QLFH���

7UDLQLQJ�IRU�&RQJUHVV
$ Q� ,QGLDQ� Z DONV� LQWR� D� FDIH� Z LWK� D� VKRWJXQ� LQ� RQH
KDQG��SXOOLQJ�D�P DOH�EXIIDOR�Z LWK�WKH�RWKHU���+ H�VD\ V�WR
WKH�Z DLWHU���´ : DQW�FRIIHH�µ

7KH� Z DLWHU� VD\ V�� ´ 6XUH�� &KLHI�
&RP LQJ� ULJKW� XS�µ� DQG� KH� JHWV� WKH
,QGLDQ�D�WDOO�P XJ�RI�FRIIHH�

7KH� ,QGLDQ� GULQNV� WKH� FRIIHH
GRZ Q� LQ� RQH� JXOS�� WXUQV� DQG� EODVWV
WKH�EXIIDOR�Z LWK�WKH�VKRWJXQ��FDXVLQJ
SDUWV� RI� WKH� DQLP DO� WR� VSODWWHU
HYHU\ Z KHUH��DQG�WKHQ�MXVW�Z DONV�RXW�

7KH� QH[ W� P RUQLQJ� WKH� ,QGLDQ
UHWXUQV�� � + H� KDV� KLV� VKRWJXQ� LQ� RQH
KDQG��SXOOLQJ�DQRWKHU�P DOH�EXIIDOR�Z LWK�WKH�RWKHU���+ H
Z DONV�XS�WR�WKH�FRXQWHU�DQG�VD\ V�WR�WKH�Z DLWHU��´ : DQW
FRIIHH�µ��

7KH�Z DLWHU�VD\ V�́ : KRD��7RQWR���: H·UH�VWLOO�FOHDQLQJ
XS�\ RXU�P HVV�IURP �\ HVWHUGD\ ���: KDW�Z DV�DOO�WKDW�DERXW�
DQ\ Z D\ "µ

7KH�,QGLDQ�VP LOHV�DQG�SURXGO\ �VD\ V����
´ 7UDLQLQJ�IRU�SRVLWLRQ�LQ�&RQJUHVV���&RP H�LQ��GULQN

FRIIHH��VKRRW�WKH�EXOO��OHDYH�P HVV�IRU�RWKHUV�WR�FOHDQ�XS�
GLVDSSHDU�IRU�UHVW�RI�GD\ �µ

72 �0 $ ,1 7$ ,1 �$ �+ ( $ / 7+ <�
/ ( 9 ( / �2 ) �,1 6$ 1 ,7<
�6XEP LWWHG�E\ �6WHYH�&RRSHU�

� ���$ W�OXQFK�WLP H��VLW�LQ�\ RXU�SDUNHG�FDU�Z LWK�VXQJODVVHV
RQ�DQG�SRLQW�D�KDLU�GU\ HU�DW�SDVVLQJ�FDUV���6HH

LI�WKH\ �VORZ �GRZ Q�

� ����( YHU\ �WLP H�VRP HRQH�DVNV�\ RX�WR�GR
VRP HWKLQJ�� DVN� LI� WKH\ � Z DQW� IULHV� Z LWK

WKDW�

� �� 3XW�GHFDI�LQ�WKH� FRIIHH�P DNHU� IRU�WKUHH
Z HHNV���2 QFH�HYHU\ RQH�KDV�JRWWHQ�RYHU�WKHLU
FDIIHLQH�DGGLFWLRQV��VZ LWFK�WR�HVSUHVVR�

� ���2 UGHU�D�GLHW�Z DWHU�Z KHQHYHU�\ RX�JR�RXW�WR�HDW��Z LWK
D�VHULRXV�IDFH�

� ����6SHFLI\ �WKDW�\ RXU�GULYH�WKURXJK�RUGHU�LV�´ WR�JR�µ

� ����6LQJ�DORQJ�DW�WKH�RSHUD�

� �� � ) LYH�GD\ V�LQ�DGYDQFH��WHOO� \ RXU� IULHQGV� \ RX�FDQ·W
DWWHQG�WKHLU�SDUW\ �EHFDXVH�\ RX�KDYH�D�KHDGDFKH�

� �� � : KHQ�WKH�P RQH\ �FRP HV�RXW�WKH�$ 70 ��VFUHDP � ´ ,
Z RQ��,�Z RQ�µ

� �� � : KHQ�OHDYLQJ�WKH� ] RR��VWDUW�UXQQLQJ�WRZ DUGV�WKH
SDUNLQJ�ORW��\ HOOLQJ�́ 5XQ�IRU�\ RXU�OLYHV���7KH\ ·UH�ORRVH�µ





0 ( ( 7�7+ ( �0 ( 0 %( 5 6�2 ) �7$0 3$ �,1 7( 5 %$<�5 2 7$5 <
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���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG�EHHGH# UHJLRQV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

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

%LOO�0 XUUD\ �q
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� � � � � � � �
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' DYLG�%HHGH�&KXFN�/ RZ H��
) LVKLQJ�* ROI
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