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7HG�+ DP LOWRQ
2 IILFH�� � � � � � � � � � � � �[ �� �

WMK# Z KK�ODZ �FRP

( a�W�b�T�_GZ�cdW 6 W�bXVXW[_Ge=V�f

%DUEDUD�+ ROP HV
� � � � � � � � � � � � �� g �) D[ �� � � � � � � � � � � �

&HOO�� � � � � � � � � � � �
EKROP HV# XW�HGX

3 VXWRY[Z%\]WN^`_ � 5 hd_Ge=V�f , ^`_�W�V�^]e�_GZ%h`^]ePS

' ��. ��/ HH

' Z�Yi_�V�Z%b�_ * hdcdW�V�^jh]V

%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[ �� � � � � � � � � � � �
Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ

7DP SD
,QWHUED\

5RWDU\
&OXE

�������������������������������&KDUWHUHG�LQ�� � � �



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��6HSWHP EHU�� � ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU� %RE� FDOOHG� WRGD\ ·V� SDUDEOH� D� ´ IHUYHULQR�µ� WKXV
LQFUHDVLQJ�RXU�,WDOLDQ�YRFDEXODU\ �DW�WKH�VDP H�WLP H�DV�KH
EXLOW�RXU�FKDUDFWHU����

´ $ �OLWWOH�ER\ �DVNHG�KLV�P RWKHU��¶&DQ�* RG�VHH�P H
KLGLQJ�LQ�P \ �URRP "·��
¶<HV·�VDLG�KLV�P RWKHU���
¶&DQ�* RG�VHH�P H�KLGLQJ�LQ�P \ �FORVHW"·��
¶<HV·�VDLG�KLV�P RWKHU���
¶&DQ� * RG� VHH� P H� Z KHQ� LW·V� GDUN
RXWVLGH"·��
¶<HV·�VDLG�KLV�P RWKHU�
7KH�ER\ �Z DV�VLOHQW�IRU�D�P LQXWH���7KHQ�KH
VDLG��¶,�GRQ·W�P XFK�OLNH�WKDW�·
´ 0 \ � IULHQGV�� WKLV� VWRU\ � UHP LQGV� XV� WKDW� Z H� DUH

DFFRXQWDEOH�WR�* RG�IRU�HYHU\ WKLQJ�Z H�GR³ HYHQ�WKH�VHFUHW
WKLQJV� WKDW� HYDGH� WKH� QRWLFH� RI� RWKHU� SHRSOH�� � 6R� DVN
\ RXUVHOI��LV�WKHUH�VRP H�DFWLRQ�WKDW�,�SHUIRUP �VRP HZ KDW
FRQVLVWHQWO\ �WKDW�,�Z RXOG�P RGLI\ �GUDVWLFDOO\ �LI�,�NQHZ �LW
Z DV�JRLQJ�WR�EH�H[ SRVHG�WR�HYHU\ RQH"

´ ,Q� * RG·V� H\ HV�� WKH� P HDVXUH� RI� D� SHUVRQ·V� UHDO
FKDUDFWHU�LV�Z KDW�KH�Z LOO�GR�LI�KH�NQRZ V�KH�Z LOO�QHYHU�EH
IRXQG�RXW����$ P HQ�µ

3UHVLGHQW�7HG�EHJDQ�WKH�P HHWLQJ�E\ �FDOOLQJ�IRU�KDSS\
GROODUV���) LUVW�LQ�OLQH�Z DV�\ RXU�IDLWKIXO�FRUUHVSRQGHQW�

,W� WXUQV� RXW� WKDW� Z KHUHDV� 7HG� FXOWLYDWHV� WKH
LP SUHVVLRQ� RI� EHLQJ� D� VLP SOH� OHJDO� SLW� EXOO� �Z LWKRXW
OLSVWLFN���KH�LV�DFWXDOO\ �LQWHUHVWHG�LQ�ELJJHU�JDP H�� � / DVW
6DWXUGD\ �� WKH� 6W�� 3HWHUVEXUJ� 7LP HV� SXEOLVKHG� KLV
LP SDVVLRQHG� OHWWHU� LQ� GHIHQVH� RI� / H[ � 6DOLVEXU\ �� WKH
HP EDWWOHG�KHDG�RI�WKH�/ RZ U\ �3DUN�=RR���

/ H[ ��Z KRVH�YHU\ �QDP H�P HDQV�́ ODZ �µ�LV�LQ�WURXEOH�Z LWK
0 D\ RU�,RULR�IRU�WDNLQJ�SDUW�LQ�DQLP DO�VKHOO�JDP HV�WKDW�GR
QRW�LQYROYH�WXUWOHV���: KDW�IDVFLQDWHG�WKLV�VSDFH��KRZ HYHU�
Z DV�KRZ �7HG�VLJQHG�KLV�SDVVLRQDWHO\ �DUJXHG�OHWWHU�WR�WKH
QHZ VSDSHU�

´ 7KHRGRUH�-��+ DP LOWRQ��( VT�µ��
,W�VRP HKRZ �VRXQGHG�IDP LOLDU���3HUKDSV�WKLV�VSDFH�KDV

KDG� VRP H� LQIOXHQFH� DIWHU� DOO�� � 7KH� 7LP HV� Z DV� FOHDUO\
IULJKWHQHG�HQRXJK�WR�SULQW�WKH�OHWWHU�Z LWKRXW�GDULQJ�WR
FKDQJH�D�Z RUG���$ QRWKHU�ODZ VXLW�DYRLGHG�LQ�WKLV�WURXEOHG
HUD�RI�QHZ VSDSHU�OD\ RIIV�DQG�FXWEDFNV���&DUSH�GLHP���5HV
LSVH�ORTXLWXU���5XQ��KHUH�FRP HV�D�ODZ \ HU�

: DOWHU� FRQWLQXHG� Z LWK� WKH� ODUJH�
DQLP DO� WKHP H� E\ � GHVFULELQJ� $ LU
$ QLP DO·V� VKLSP HQW� RI� DQ� HQRUP RXV
P HQDJHULH� DFURVV� WKH� FRQWLQHQW� WR
0 RQWUHDO�� � ,W� WXUQV� RXW� WR� EH� WKH
ODUJHVW�P RYHP HQW�RI�ODUJH�DQLP DOV
VLQFH� 1 RDK·V� $ UN�� � 7RR� EDG� 1 RDK

GLGQ·W�KDYH�DQ�DLUSODQH�
&DWKHULQH�0 DU\ �Z DV�KDSS\ �DERXW�WKH�DQQLYHUVDU\ �RI

KHU�QHSKHZ ·V�NLGQH\ �WUDQVSODQW�

5LFN�Z DV�KDSS\ �DERXW�WKH�5D\ V�� �%\ �WKH�WLP H�\ RX
UHDG�WKLV��WKH\ �Z LOO�KDYH�FOLQFKHG�WKH�GLYLVLRQ�DQG�WDNHQ
7DP SD�%D\ �%DVHEDOO�WR�D� : KROH�1 HZ � / HYHO�� �6WLOO��WKH
SRVWVHDVRQ�GHYLO�P D\ �\ HW�EH�LQ�WKH�GHWDLOV��LI�QR�ORQJHU�LQ
WKH�5D\ V�

%LOO�3HUH] �GHVFULEHG�KLV�UHFHQW�WUDYHOV�WR�3XHUWR�5LFR
DQG�KRZ �Z HDULQJ�KLV�5RWDU\ �SLQ�RSHQHG�P DQ\ �GRRUV�
8 QIRUWXQDWHO\ ��KH�VWLOO�KDG�WR�WDNH�KLV�VKRHV�RII�DW�WKH
DLUSRUW�DQG�KLV�SLQ�VHW�RII�WKH�P HWDO�GHWHFWRU�

) UHG�� RXU� HVWHHP HG� SUHVLGHQW�HOHFW�� GHVFULEHG� WKH
VXFFHVV� RI� WKH� 0 HDOV� RQ� : KHHOV� SURJUDP � DQG� WRXWHG
1 RXULVK# 1 RRQ��DQ�HYHQ�P RUH�DOOLWHUDWLYH�DQG�FOHYHUO\ �
QDP HG�HYHQW�

-D\ �7RELQ�FHOHEUDWHG�WKH�IRXU�VWDU�UDWLQJ�DFKLHYHG�E\
KLV� HP SOR\ HU�� 3UHYHQW� %OLQGQHVV�� � ,W� LV� FRP IRUWLQJ� WR
NQRZ � WKDW� FKDULWLHV� DUH� UDWHG� E\ � 0 LFKHOLQ�� MXVW� OLNH
UHVWDXUDQWV���<RX�QHHG�WR�NQRZ �Z KR�GHVHUYHV�WR�JHW�\ RXU
P RQH\ �

-DP HV�* UDQW�GHVFULEHG�KRZ ��LQ�KLV�UHFHQW�WUDYHOV��KH
KDG�EHHQ�LQ�1 RUWK�) ORULGD�DW�WKH�WLP H�RI�+ XUULFDQH�) D\ �
LQ�: HVWHUQ�) ORULGD�IRU�+ XUULFDQH�* XVWDY��DQG�VXUILQJ�LQ
* DOYHVWRQ�GXULQJ�+ XUULFDQH�,NH���2 XU�VSHDNHU�ODWHU�WRRN
XS�D�FROOHFWLRQ�WR�JHW�KLP �´ WKH�KHOO�RXW�RI�WRZ Qµ�IRU�WKH
UHVW�RI�KXUULFDQH�VHDVRQ�

( G� &XWOHU� Z DV� SOHDVHG� DW� KLV� UHFHQW� FOHDU� ELOO� RI
FDUGLDF�KHDOWK�DQG�DW�WKH�SLOH�RI�FKLOGUHQ·V�ERRNV�DW�WKH
EDFN�RI�WKH�URRP ���5HDGLQJ�,V�) XQGDP HQWDO�KDV�ORVW�LWV
IHGHUDO�IXQGLQJ��EXW�Z H�DUH�SODQQLQJ�WR�FRQWLQXH�LW�RQ�D
ORFDO�FOXE�EDVLV�LI�Z H�FDQ�JHW�RXU�KDQGV�RQ�HQRXJK�ERRNV�

$ � YLVLWLQJ� 5RWDULDQ� Z DV� KDSS\ � WKDW� WKHUH� Z DV� D
P HHWLQJ�DW�DOO���7KH�ODVW�WZ R�WLP HV�KH�VKRZ HG�XS�DW�WKH
&HQWUH�&OXE�DW�WKH�DSSRLQWHG�WLP H��WKH�P HHWLQJ�KDG�EHHQ
FDQFHOOHG�

5HQHZ HG�5RWDU\ �UHFLGLYLVP �Z DV�DOVR�LQ�HYLGHQFH�DV
IRUP HU� P HP EHUV� * OHQQ� 1 DJOH� DQG� 5RE� 0 RQWJRP HU\
DWWHQGHG�WKH�P HHWLQJ�DV�JXHVWV�

7KHRGRUH�-��+ DP LOWRQ��( VTXLUH��WKHQ
LQWURGXFHG�6WHYH�&RRSHU��Z KR�LQWURGXFHG
' RXJ� 9 DQ� ' \ NH�� Z KR� QHHGHG� QR
LQWURGXFWLRQ�

' RXJ�Z DV�RXU�SUHVLGHQW�LQ�� � � � � � � � � �
$ �VKRUW�WLP H�ODWHU��DV�Z H�DOO�UHP HP EHU��KH
Z DV�FDUULHG�RXW�RQ�D�UDLO���+ RZ HYHU��DOO�KDV
EHHQ�IRUJLYHQ��DQG�KH�UHWXUQV�RFFDVLRQDOO\
IURP � KLV� VHOI�LP SRVHG� H[ LOH� LQ� 0 DQDWHH
&RXQW\ � WR� P DNH� P RWLYDWLRQDO� VSHHFKHV
DQG�SUHDFK�WR�WKH�FRQYHUWHG�

,W�WXUQV�RXW�WKDW�' RXJ�9 DQ�' \ NH��0 %$ ��Z KR�NQHZ "�
KDV�Z ULWWHQ�D�QHZ �ERRN��FDOOHG�´ / HDGHUVKLS�6LP SOLILHG�
7+ ( �) LHOG�* XLGH�IRU�6DYY\ �/ HDGHUV�µ��,W�FDUULHV�D�� � � �
FRS\ ULJKW�GDWH��VR�LW�LV�IRUWXQDWH�WKDW�LW�GRHV�QRW�GHDO�Z LWK
KRQHVW\ �LQ�EXVLQHVV�DQG�WUXWK�LQ�SXEOLFDWLRQ�GDWHV�

%HJLQQLQJ�Z LWK�DQ�LQVSLUDWLRQDO�TXRWH�IURP �$ P HOLD



%LUWKGD\ V�

( DUKDUW��Z KR�EOLQGO\ �IROORZ HG�KHU�RZ Q�GUHDP ��' RXJ�WDNHV
XV� WKURXJK� WKH� LQWULFDFLHV� RI� EXVLQHVV� FRP P XQLFDWLRQ�
HQGLQJ�Z LWK�WKH� IROORZ LQJ�6KDYLDQ�JHP �� � ´ 7KH�ELJJHVW
VLQJOH�SUREOHP �Z LWK�FRP P XQLFDWLRQ�LV�WKH�LOOXVLRQ�WKDW�LW
KDV�WDNHQ�SODFH�µ

' RXJ·V� VSHFWDFXODU� FRQWULEXWLRQ� WR� WKH� EXUJHRQLQJ
OLWHUDWXUH� RI� EXVLQHVV� LV� WKH� RULJLQDO� FRQFHSW� RI� ´ KHDG
WUDVK�µ�D�SRZ HUIXO�DQDO\ WLFDO�WRRO�FHUWDLQO\ �DSSOLFDEOH�WR
) UHG�1 RRQDQ�� ( DUKDUW·V�QDYLJDWRU��Z KR�QHYHU�GLG� ILQG
+ RZ ODQG�,VODQG�WKURXJK�KLV�DOFRKROLF�KD] H���

' RXJ� KDV� DOVR� Z RUNHG� RXW� WKH� VHP LQDO� WKHRUHWLFDO
LQVLJKW�WKDW�´ EHKDYLRU�LV�VSHFNOHG�WKURXJKRXW�WKH�EUDLQ�µ
,Q�6WRFNKROP ��WKH�1 REHO�&RP P LWWHH�LV�FRQVLGHULQJ�D�QHZ
3UL] H�IRU�%XVLQHVV�3V\ FKRORJ\ ���' \ Q�R�P LWH�

0 HUFLIXOO\ � DEMXULQJ� 3RZ HU3RLQW�� ' RXJ� XVHG� DQ
ROG�IDVKLRQHG� SHQ� DQG� HDVHO� WR� WHOO� XV� DERXW� 3ULRULW\
&RP P XQLFDWLRQ�7RROV��3&7V���3ULRULW\ �7DVNV��37V���DQG

0 LVVLRQ� &ULWLFDO� ,WHP V� �0 &,V��� DORQJ� Z LWK� WKHLU
DVVRFLDWHG� OHYHOV� DQG� FRQFHSWV� DUUD\ HG� LQ� WKH

YDULRXV�ER[ HV�FUHDWHG�LQ�' RXJ·V�RWKHU�QHZ
LQYHQWLRQ��WKH�WZ R�GLP HQVLRQDO�JULG���$ W�WKLV
SRLQW��-LP �: HVVP DQ�FRXOG�EH�KHDUG�ORXGO\
VQRULQJ�DW�WKH�EDFN�RI�WKH�URRP ���

* URZ LQJ� HYHU� P RUH� P HQDFLQJ�� WKH
UHP DLQGHU� RI� WKH� FURZ G� Z KR� Z HUH� VWLOO
DZ DNH� GHP DQGHG� WKDW� KH� DQDO\ ] H� WKH
OHDGHUVKLS�FKDUDFWHULVWLFV�RI�WKH�SUHVLGHQWLDO
FDQGLGDWHV�� � 7KLV� KDG� EHHQ� SURP LVHG� LQ
Z ULWLQJ�E\ �KLV�DGYDQFH�SXEOLFLVW��Z KR�KDG

XVHG�LW�WR�GUXP �XS�WKH�KXJH�DXGLHQFH�LQ�WKH�URRP �QRZ
KDQJLQJ�RQ�KLV�HYHU\ �Z RUG���6HYHUDO�KHDYLO\ �DUP HG�DJHQWV
IURP �WKH�) HGHUDO�7UDGH�&RP P LVVLRQ�Z HUH�VWDQGLQJ�E\ �
SUHSDUHG�WR�HQIRUFH�WKH�ODZ V�RQ�WUXWK�LQ�DGYHUWLVLQJ�

1 RW�RQH�WR�SDQLF�� ' RXJ�Z DV�DEOH�WR�TXLFNO\ �VZ LWFK
JHDUV�DQG�SURYLGH�XV�Z LWK�D�QRQSDUWLVDQ�SROLWLFDO�DQDO\ VLV
RI� WKH� FDQGLGDWHV� IURP � KLV� SHUVSHFWLYH� DV� D� JLIWHG�� LI
JLJDQWLF��JXUX�WR�WKH�JXOOLEOH�

,W�WXUQV�RXW�WKDW�0 F&DLQ�LV�LP SHWXRXV��DV�HYLGHQFHG
E\ �KLV�VHOHFWLRQ�RI�WKH�* RYHUQRU�RI�$ ODVND�DV�KLV�UXQQLQJ
P DWH�� DQG� 2 EDP D� LV� P HWKRGLFDO�� D� WUDLW� WKDW� KH� P D\
SRVVLEO\ �KDYH�SLFNHG�XS�LQ�ODZ �VFKRRO�

2 YHUZ KHOP HG�E\ �WKHVH�IDQWDVWLF�IODVKHV�RI�LQVLJKWV
FRP LQJ� IURP � ' RXJ·V� EULOOLDQW� EXVLQHVV� EUDLQ�� RXU� RZ Q
HVWHHP HG�HVTXLUH�JUDEEHG�WKH�JDYHO�DQG�DGMRXUQHG�WKH
P HHWLQJ�MXVW�LQ�WLP H�

( QVOLH��VXGGHQO\ �DZ DNHQHG�E\ �WKH�FORVLQJ�EHOO��VDZ �DQ
RSSRUWXQLW\ �WR�WDNH�KLV�ORQJ�SHQW�XS�UHYHQJH�E\ �WKURZ LQJ
GR] HQV� RI� FRRNLHV� DW� ' RXJ·V� UDSLGO\ � GHSDUWLQJ� EDFN�
VFRULQJ� VHYHUDO� GLUHFW� KLWV� RQ� KLV� KHDG� DQG� WKH� FHLOLQJ�
Z KLFK�Z HUH�RIWHQ�LQ�FORVH�FRQWDFW�� �%RE� + DWWRQ�KDG�WR
P DNH�GR�Z LWK�OHVV�OHWKDO�EXW�EHWWHU�DLP HG�´ SLOODV�µ�Z KLFK
KH�DOZ D\ V�FDUULHV�Z LWK�KLP �LQ�FDVH�KH�VKRXOG�UXQ�LQWR�DQ
59 �

0 HDQZ KLOH�� : DOWHU� KDG� ERUURZ HG� VHYHUDO� ODUJH
DQLP DOV�IURP �/ H[ �6DOLVEXU\ �DQG�NHSW�WKHP �LQ�UHDGLQHVV�IRU
MXVW�VXFK�DQ�RFFDVLRQ���

' RXJ�P DGH�D�VSHFWDFXODU�H[ LW��SXUVXHG�E\ �D�EHDU�

���

Rick Borgstrom
October 4 th

Alberto Portela
October 5 th
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2 XU�QH[ W�HYHQW�Z LOO�EH�RQ�) ULGD\ �
2 FWREHU�� � l

m

�DW�/ DQLHU�( OHP HQWDU\ �
3OHDVH�MRLQ�XV���

: H� DUH� LQ� GHVSHUDWH� QHHG� RI
ERRNV�IRU�5 , ) ���2 XU�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��

: 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 ��

7KDQNV�VR�P XFK�IRU�\ RXU�KHOS�
6KHUU\ �3HUUL�$ Q] DORQH
� � � � � � � �
VKHUU\ # VXP P LWJURXSEHQHILWV�FRP

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

<2 8 5 �+ $ 33<�' 2 / / $ 5 6�
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´ 2 I�WKH�WKLQJV�Z H�WKLQN� �VD\ �RU�GR�

���,V�LW�WKH�7587+"
���,V�LW�) $,5�WR�DOO�FRQFHUQHG"
��: LOO�LW�EXLOG�* 2 2 ' : ,/ / �DQG�%( 77( 5
������) 5,( 1 ' 6+,36"
��: LOO�LW�EH�%( 1( ) ,&,$/ �WR�DOO�FRQFHUQHG"µ

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

. ( ( 3,1 * �<2 8 ��´ ,1 �7+ ( �. 1 2 : µ
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�

7KLV�LV�5 RWDU\
. XP L�JHWV�VRODU�SDQHOV�IURP �5 RWDU\

5RWDU\ �,QWHUQDWLRQDO�KDV�GRQDWHG�� � � � �� � � �IRU�VRODU�SDQHOV�
QLQH� ERUHKROHV� DQG� P RVTXLWR� QHWV� WR� . DQDSD� YLOODJH�
2 QJLQR�VXE�FRXQW\ �LQ�. XP L�GLVWULFW��8 JDQGD���

7KH�LWHP V�Z HUH�WKH�ILUVW�EDWFK�RI�D�WRWDO�RI�� � P �WKDW�Z LOO
EH�GLVEXUVHG�WR�WKH�FRP P XQLW\ �RYHU�ILYH�\ HDUV��

7KH�/ DNH�( OVLQRUH��&$ ��5RWDU\ �&OXE�LV�SDUWQHULQJ�Z LWK
. DP SDOD�: HVW�5RWDU\ �&OXE�WR�LP SOHP HQW�WKH�SURMHFW��

/ DNH�( OVLQRUH�&OXE�3UHVLGHQW��6WHYH�: DOODQFH��VDLG�WKH\
Z HUH�P RYHG�E\ �WKH�DUHD·V�DSSDOOLQJ�OLYLQJ�FRQGLWLRQV���´ ,W
Z DV�VKRFNLQJ�WR�VHH�Z DWHU� IRU�KRP H� FRQVXP SWLRQ�EHLQJ
GUDZ Q�IURP �VZ DP SV�µ�: DOODQFH�QRWHG���+ LV�Z LIH��9 LFN\ �
VDLG� WKH� FKDULW\ � Z RXOG� DOVR� VHHN� WKH� FUHDWLRQ� RI� FUHGLW
VFKHP HV��

6DP � %Z DQD� RI� . DP SDOD� : HVW� 5RWDU\ � &OXE� VDLG� WKH
DVVLVWDQFH�Z RXOG�WUDQVIRUP �WKH�DUHD�LQWR�D�P RGHO�YLOODJH��

. XP DVL� ( DVW� 5 RWDU\ � &OXE� IXP LJDWHV� GHWHQWLRQ
FHQWHUV�

7KH�. XP DVL�( DVW�5RWDU\ �&OXE�IXP LJDWHG�EXJ�LQIHVWHG�FHOOV
DW�0 DQK\ LD�3ULVRQ�DQG�WKH�&HQWUDO�3ROLFH�VWDWLRQ�LQ�. XP DVL

�* KDQD�� DV� SDUW� RI� LWV� KXP DQLWDULDQ
XQGHUWDNLQJV�

7KH�JHVWXUH�Z DV�LQ�UHVSRQVH�WR�DQ
DSSHDO� P DGH� WR� WKH� &OXE� E\ � WKH
DXWKRULWLHV�Z KHQ�P HP EHUV�YLVLWHG�WKH
GHWHQWLRQ�FHQWHUV�ODVW�\ HDU�

0 U�� 6RORP RQ� . \ HUHP DQWHQJ�
' LUHFWRU�RI�&RP P XQLW\ �6HUYLFHV�RI�WKH�&OXE��VDLG�LQP DWHV
RI� WKH� UHIRUP DWLRQ� FHQWHUV�� VRP H� RI� Z KRP � KDYH� EHHQ
FRQGHP QHG��QHHGHG�WR�EH�P DGH�WR�IHHO�WKH\ �DUH�SDUW�RI�WKH
VRFLHW\ �Z KHQ�WKHLU�EDVLF�QHHGV�DUH�WDNHQ�FDUH�RI�

) RRG�VDOHV�WR�EHQHILW�5 RWDU\ ·V�DQWL�SROLR�HI IRUW

$ � P DQQHTXLQ� LQVLGH� DQ� LURQ� OXQJ�� RQ� GLVSOD\ � DW� WKH
0 XVHXP �RI�WKH�+ LJK�3ODLQV��LV�DQ�RP LQRXV�UHP LQGHU�RI�WKH
SROLR�HSLGHP LFV�LQ�WKH�8 QLWHG�6WDWHV�EHIRUH�D�YDFFLQH�Z DV
LQYHQWHG� LQ� � � � � �� � 7KH� LURQ� OXQJ� Z DV� SXUFKDVHG� E\ � D
0 F&RRN�* LUO�6FRXW�WURRS�LQ�� � � � �IRU�� � �� � � �DQG�Z DV�XVHG�WR
P DLQWDLQ�UHVSLUDWLRQ�IRU�SROLR�YLFWLP V��

3ROLR�KDV�QRZ �EHHQ�HUDGLFDWHG�IURP �WKH�8 QLWHG�6WDWHV
DQG� ( XURSH�� EXW� WKH� KLJKO\
FRQWDJLRXV��YLUDO�GLVHDVH�WKDW
NLOOV�DQG�GLVILJXUHV�SULP DULO\
FKLOGUHQ� LV� VWLOO� DFWLYH� LQ
1 LJHULD�� ,QGLD��3DNLVWDQ�DQG
$ IJKDQLVWDQ��

7R� WKDW� HQG�� SURFHHGV
IURP � ' U�� %DWW\ ·V� %UHDNIDVW
%XUULWRV��VROG�LQ�IURQW�RI�WKH
) R[ � 7KHDWHU� RQ� 6DWXUGD\
P RUQLQJ�LQ�0 F&RRN��1 ( � ��Z LOO�JR�WRZ DUG�WKH�5RWDU\ �3ROLR
3OXV� SURJUDP �� %DWW\ �� D� � � � \ HDU�ROG� UHWLUHG� 0 F&RRN
SK\ VLFLDQ��LV�D�� � � \ HDU�P HP EHU�RI�WKH�5RWDU\ �&OXE�DQG
VWLOO� UHP HP EHUV� ORVLQJ� D� \ RXQJ� SDWLHQW� RI� KLV� WR� WKH
GLVHDVH��

) RU� HYHU\ � ' U�� %DWW\ ·V� EUHDNIDVW� EXUULWR� VROG�� WKH
0 F&RRN� 5RWDU\ � Z LOO� FRQWULEXWH� WR� LWV� VKDUH� RI� WKH
SURJUDP ��

7KH�HSLGHP LFV�LQ�WKH�8 QLWHG�6WDWHV�DUH�ORQJ�JRQH��EXW
LW� VWLOO� Z HLJKV� LQ� WKH� KHDUWV� DQG� P LQGV� RI� WKRVH� Z KR
Z LWQHVVHG�LW�ILUVW�KDQG��

´ $ Q\ RQH�Z LWK�FRP SDVVLRQ�VKRXOG�FRQWULEXWH�WR�WKLV�
1 R�FKLOG�VKRXOG�KDYH�WR�JR�WKURXJK�WKLV�µ�

) UHG·V�GDXJKWHU�$ OOLVRQ�LV�VWXG\ LQJ�DUW�KLVWRU\ �LQ�6SDLQ
WKLV�VHP HVWHU���+ LV�Z LIH�$ QD�Z HQW�RYHU�WR�YLVLW�DQG�WKH\
WUDYHOHG� WR� 3RUWXJDO�� Z KHUH� $ OOLVRQ� SRVHG� Z LWK� WKLV
P HP RULDO�SURYLGHG�E\ �WKH�5RWDU\ �FOXE�RI�1 RUWK�/ LVERQ��
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6XEP LWWHG�E\ �) DWKHU�%RE

,·YH�OHDUQHG�WKDW�\ RX�FDQ�WHOO�D�ORW�DERXW�D�P DQ�E\ �WKH
Z D\ � KH� KDQGOHV� WKHVH� WKUHH� WKLQJV�� D� UDLQ\ � GD\ �� ORVW
OXJJDJH��DQG�WDQJOHG�&KULVWP DV�WUHH�OLJKWV�� $ JH�� �

,·YH�OHDUQHG�WKDW�NHHSLQJ�D�YHJHWDEOH
JDUGHQ�LV�Z RUWK�D�P HGLFLQH�FDELQHW
IXOO�RI�SLOOV�� $ JH�� �

,·YH� OHDUQHG� WKDW� LI� \ RX� SXUVXH
KDSSLQHVV��LW�Z LOO�HOXGH�\ RX���%XW�LI
\ RX�IRFXV�RQ�\ RXU�IDP LO\ ��WKH�QHHGV
RI�RWKHUV�� \ RXU�Z RUN��P HHWLQJ�QHZ
SHRSOH��DQG�GRLQJ�WKH�YHU\ �EHVW�\ RX
FDQ��KDSSLQHVV�Z LOO�ILQG�\ RX�������������

$ JH�� �

,·YH�OHDUQHG�WKDW�UHJDUGOHVV�RI� \ RXU�UHODWLRQVKLS�Z LWK
\ RXU�SDUHQWV��\ RX�P LVV�WKHP �WHUULEO\ �DIWHU�WKH\ �GLH��

$ JH�� �

,·YH�OHDUQHG�WKDW�P DNLQJ�D�OLYLQJ�LV�QRW�WKH�VDP H�WKLQJ�DV
P DNLQJ�D�OLIH�� $ JH�� �

,·YH�OHDUQHG�WKDW�LI�\ RX�Z DQW�WR�GR�VRP HWKLQJ�SRVLWLYH
IRU�\ RXU�FKLOGUHQ��Z RUN�WR�LP SURYH�\ RXU�P DUULDJH�
� $ JH�� �

,·YH� OHDUQHG� WKDW� OLIH� VRP HWLP HV� JLYHV� \ RX� D� VHFRQG
FKDQFH�� $ JH�� �

,·YH�OHDUQHG�WKDW�\ RX�VKRXOGQ·W�JR�WKURXJK
OLIH�Z LWK�D�FDWFKHU·V�P LWW�RQ�ERWK�KDQGV�
<RX�QHHG�WR�EH�DEOH�WR�WKURZ �VRP HWKLQJ
EDFN�� $ JH�� �

,·YH� OHDUQHG� WKDW� Z KHQHYHU� ,� GHFLGH� VRP HWKLQJ� Z LWK
NLQGQHVV��,�XVXDOO\ �P DNH�WKH�ULJKW�GHFLVLRQ�� $ JH�� �

,·YH�OHDUQHG�WKDW�HYHU\ RQH�FDQ�XVH�D�SUD\ HU�� $ JH�� �

,·YH�OHDUQHG�WKDW�HYHQ�Z KHQ�,�KDYH�SDLQV��,�GRQ·W�KDYH�WR
EH�RQH�� $ JH�� �

,·YH�OHDUQHG�WKDW�HYHU\ �GD\ �\ RX�VKRXOG�UHDFK�RXW�DQG
WRXFK�VRP HRQH��3HRSOH�ORYH�WKDW�KXP DQ�WRXFK���KROGLQJ
KDQGV��D�Z DUP �KXJ��RU�MXVW�D�IULHQGO\ �SDW�RQ�WKH�EDFN��

$ JH�� �

,·YH�OHDUQHG�WKDW�,�VWLOO�KDYH�D�ORW�WR�OHDUQ�� $ JH�� �

,·YH�OHDUQHG�WKDW�\ RX�VKRXOG�SDVV�WKLV�RQH�RQ�WR�VRP HRQH
\ RX� FDUH� DERXW�� � 6RP HWLP HV� WKH\ � MXVW� QHHG� D� OLWWOH
VRP HWKLQJ�WR�P DNH�WKHP �VP LOH�

) XQ��3XQV
�3DUW�� �RI�� � �

6XEP LWWHG�E\ �-D\ �+ LQHV

� � ����$ �VLJQ�RQ�WKH�ODZ Q�DW�D�GUXJ�UHKDE�FHQWHU�VDLG�
¶. HHS�RII�WKH�* UDVV�·

� � �� � ,W·V� QRW� WKDW� WKH� P DQ� GLG� QRW� NQRZ � KRZ � WR
MXJJOH��KH�MXVW�GLGQ·W�KDYH�WKH�EDOOV�WR�GR�LW�
��
� � �� � � 7KH� VKRUW� IRUWXQH�WHOOHU� Z KR� HVFDSHG� IURP
SULVRQ�Z DV�D�VP DOO�P HGLXP ��DW�ODUJH�
��
� � ����7KH�P DQ�Z KR�VXUYLYHG�P XVWDUG�JDV�DQG�SHSSHU
VSUD\ �LV�QRZ �D�VHDVRQHG�YHWHUDQ�
��
� � ����$ �EDFNZ DUG�SRHW�Z ULWHV�LQ�YHUVH�

� � �� ,Q� GHP RFUDF\ � LW·V� \ RXU� YRWH� WKDW� FRXQWV�� � ,Q
IHXGDOLVP �LW·V�\ RXU�FRXQW�WKDW�YRWHV�

� � ���' RQ·W�MRLQ�GDQJHURXV�FXOWV��3UDFWLFH�VDIH�VHFWV�

� � ����6KH�Z DV�RQO\ �WKH�VWDEOHP DQ·V�GDXJKWHU��EXW�DOO
WKH�KRUVHP HQ�NQHZ �KHU�

,1 6,* + 7�
6XEP LWWHG�E\ �6WHYH�&RRSHU

´ 7KH�WLP LG��FLYLOL] HG�Z RUOG�KDV�IRXQG�QRWKLQJ�Z LWK
Z KLFK�WR�RSSRVH�WKH�RQVODXJKW�RI�D�VXGGHQ�UHYLYDO�RI
EDUHIDFHG� EDUEDULW\ �� RWKHU� WKDQ� FRQFHVVLRQV� DQG
VP LOHV�µ� ��$ OHNVDQGU�6RO] KHQLWV\ Q

´ ,I�\ RX�VHH�D�P DQ�DSSURDFKLQJ�\ RX�Z LWK�WKH�REYLRXV
LQWHQW�RI�GRLQJ� \ RX�JRRG�� \ RX�VKRXOG�UXQ� IRU� \ RXU
OLIH�µ� ��+ HQU\ �' DYLG�7KRUHDX

´ ,I�OLEHUW\ �P HDQV�DQ\ WKLQJ�DW�DOO��LW�P HDQV�WKH�ULJKW�WR
WHOO�SHRSOH�Z KDW�WKH\ �GR�QRW�Z DQW�WR�KHDU�µ�

��* HRUJH�2 UZ HOO

´ ,W� WDNHV� WKH� KLJKHVW� FRXUDJH� WR� XWWHU� XQSRSXODU
WUXWKV�µ� ��+ HUEHUW�6SHQFHU

´ $ �VXUH�VLJQ�RI�D�JHQLXV�LV�WKDW�DOO�RI�WKH�GXQFHV�DUH�LQ
D�FRQIHGHUDF\ �DJDLQVW�KLP �µ� ��) UDQN�/ OR\ G�: ULJKW

´ ,�Z RXOG�OLNH�WR�WDNH�\ RX�VHULRXVO\ ��EXW�WR�GR�VR�Z RXOG
DIIURQW�\ RXU�LQWHOOLJHQFH�µ� ��: LOOLDP �) ��%XFNOH\ �-U�

´ : H� DUH� DOO� P DQXIDFWXUHUV�� P DNLQJ� JRRG�� P DNLQJ
WURXEOH��RU�P DNLQJ�H[ FXVHV�µ��� � �+ �9 ��$ GROW
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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��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

%RE�. UXHJHU�q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ENUXHJHU# ILUVWLQGXVWULDO�FRP ���
� � � � � � � �

&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
( TXLSP HQW
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
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