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2 FW������� � ' DYLG�&ROOLQV��� ��* UHHQ�6ROXWLRQV�
1 RY� � -HQ�+ ROORZ D\ ��%D\ �1 HZ V�1 LQH
1 RY������ � 3' * �3DXO�6ORVEHUJ���5 RWDU\ �) RXQGDWLRQ
1 RY������ � 5 HDGLQJ�LV�) XQGDP HQWDO��/ DQLHU�( OHP HQWDU\
1 RY������ � 3' * �5 LFN�%RUJVWURP ���5 RWDU\ �) RXQGDWLRQ�4 XL]
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& S�TPU 3 VXWRY[Z%\]WN^`_

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��2 FWREHU�� ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�Z D[ HG�HFXP HQLFDO�WRGD\ �
´ 2 XU� -HZ LVK� EURWKHUV� DQG� VLVWHUV� KDYH� MXVW

ILQLVKHG�FHOHEUDWLQJ�WKHLU�KROLGD\ �RI�5RVK�+ DVKDQD�
7KLV�KROLGD\ �LV�Z LGHO\ �NQRZ Q�DQG�FHOHEUDWHG�DV

WKH�1 HZ �<HDU�RI�WKH�-HZ LVK�FDOHQGDU��EXW�DFWXDOO\ �LW
KDV�D�IRXU�IROG�P HDQLQJ���

,W�LV�WKH�-HZ LVK�1 HZ �<HDU��WKH�' D\
RI� -XGJP HQW�� WKH� ' D\ � RI� 5HP HP �
EUDQFH� DQG� WKH� ' D\ � RI� WKH� 6KRIDU
%ORZ LQJ���

,W�LV�FXVWRP DU\ �IRU�IDP LOLHV�WR�JDWKHU
WRJHWKHU�IRU�WKH�KROLGD\ �P HDO���6LQFH�WKH
-HZ LVK�SHRSOH�DUH�RXU�EURWKHUV�DQG�VLVWHUV
LQ�WKH�IDP LO\ �RI�* RG��DQG�Z H�DUH�JDWKHUHG�KHUH�WR
VKDUH�D�P HDO��OHW�XV�WDNH�WKH�RSSRUWXQLW\ �WR�FHOHEUDWH
WRJHWKHU�DQG�Z LVK�RXU�EURWKHUV�DQG�VLVWHUV�D�1 HZ
<HDU� ILOOHG� Z LWK� KHDOWK� DQG� KDSSLQHVV� DQG� D
JHQHURXV�VKDUH�RI� JLIWV� IURP �WKH� ) DWKHU�RI�XV�DOO�
$ P HQ�µ

7KHRGRUH�-��+ DP LOWRQ��( VTXLUH��EHJDQ�WKH�P HHWLQJ�LQ�KLV
XVXDO�Z D\ �E\ �FDOOLQJ�IRU�+ DSS\ �' ROODUV�

6SRUWLQJ�D�EULJKW�EOXH�5D\ KDZ N��' RXJ�6P DXV�Z DV
EULHI�EXW�HORTXHQW��´ * R�5D\ V�µ

-LP �: HVVP DQ�WROG�D�VKDJJ\ �SOXP ELQJ�VWRU\ �DERXW
KRZ �7( &2 �Z LSHG�RXW�KLV�) ,2 6�FDEOH��DQG�WKH�FRQVH�
TXHQW�UHSDLU�Z LSHG�RXW�KLV�Z DWHU�SLSHV��FDXVLQJ�GDP DJH
WR�KLV�) UHQFK�GUDLQ����5LFN�VDLG�LW�VHUYHG�KLP �ULJKW�IRU
KDYLQJ�D�IRUHLJQ�GUDLQ�

%LOO�3HUH] �DGP LWWHG�WR�EHLQJ�D�0 HWV�IDQ�DQG�KDYLQJ
VSHQW�WRR�P XFK�WLP H�SOD\ LQJ�KRRNLH�LQ�6KHD�6WDGLXP �

6DUD�Z DV�MXVW�KDSS\ ��DV�XVXDO��Z KLOH�' DYLG�%HHGH
WROG�VRP H�WDOO�DQG�ILVK\ �WDOHV�

5RE� . UDHP HU� URRWHG� IRU� ' XNH� �IRRWEDOO�� QRW
ODFURVVH���DQG�( G�&XWOHU�SURMHFWHG�WKDW�8 6) �Z RXOG�JR�$ OO
7KH�: D\ �

3UHVLGHQW�7HG�WKHQ�SUHVLGHG�RYHU�RXU�DQQXDO�FOXE
DVVHP EO\ ���7KLV�HQWDLOHG�D�UHYLHZ �RI�RQJRLQJ�SURMHFWV�E\
SDUWLFLSDQWV�

6KHUU\ �3HUUL�$ Q] DORQH�DQG�%LOO�3HUH] �VSRNH�DERXW
SODQV�IRU�WKH�* LIW�RI�/ LIH�HYHQW�WR�EH�KHOG�DW�/ RZ U\ �3DUN
=RR����7KDW�LV��DVVXP LQJ�WKHUH�DUH�VWLOO�DQ\ �DQLP DOV�OHIW��
6WLOO�QHHGHG�DUH�DXFWLRQ�LWHP V�

) UHG� VSRNH� DERXW� 0 HDOV� RQ� : KHHOV�� Z KLFK� LV
KDSSHQLQJ� RQ� WKH� ILUVW�� WKLUG�� DQG� ILIWK� �LI� LW� H[ LVWV�

: HGQHVGD\ �RI�HDFK�P RQWK���0 DWKHP DWLFDOO\ ��LW
P D\ �EH�SRVVLEOH�WR�LQFUHDVH�RXU�SDUWLFLSDWLRQ�WR
HYHU\ � Z HHN� VR� Z H� GRQ·W� KDYH� WR� ILJXUH� RXW
Z KLFK�: HGQHVGD\ V�Z H�DUH�GHDOLQJ�Z LWK�

6WHYH� &RRSHU� LV� SODQQLQJ� D� Z LQH� WDVWLQJ
HYHQW�DQG�P HP EHUVKLS�QLJKW�RQ�2 FWREHU�� � UG
WR�EH�KHOG�DW�$ OOHQ�DQG�-DQLFH�. HHWFK·V�KRXVH�
%ULQJ�D�SURVSHFWLYH�P HP EHU�

' DYLG�%HHGH�LV�SODQQLQJ�D�ILVKLQJ�WULS�WR�EH�KHOG�LQ
ORRVH� FRQMXQFWLRQ� Z LWK� &KXFN� / RZ H·V� JROI� RXWLQJ�
6QRRN��P DFNHUHO��VQDSSHU��DQG�JROI�EDOOV�Z LOO�EH�IO\ LQJ
LQ� DOO� GLUHFWLRQV�� � + RRWHUV� Z LOO� EH� LQ� HYLGHQFH� DQG
SUREDEO\ �WKH�FHQWHU�RI�DWWHQWLRQ�

-D\ �7RELQ�VDLG�WKDW�WKH�IRUP HU�+ DLWL�SURMHFW�LV�QRZ
D�+ RQGXUDV�SURMHFW���: H�DUH�SODQQLQJ�WR�Z RUN�Z LWK�D
+ RQGXUDQ�RUSKDQDJH�DQG�Z LWK�5RWDU\ �FOXEV�LQ�7RFRD�
7UXMLOOR��DQG�/ D�&HLED���7KLV�LV�7RFRD��+ RQGXUDV��QRW
7RFFRD��* HRUJLD��EHWWHU�NQRZ Q�DV�WKH�ELUWKSODFH�RI�%RE
+ DWWRQ�

5\ DQ�$ \ UHV�DQG�' RXJ�6P DXV�DUH�Z RUNLQJ�Z LWK�WKH
,QWHUDFW�JURXS�DW�5RELQVRQ�+ LJK�6FKRRO���7KH\ �DUH�LQ
VHDUFK�RI�D�IDFXOW\ �VSRQVRU�

5LFN�UHSRUWHG�RQ�WKH�ILIWK�JUDGH�GLFWLRQDU\ �SURMHFW�
Z KLFK�LV�DOUHDG\ �XSRQ�XV�DJDLQ�WKLV�\ HDU���,Q�FRQWUDVW�WR
SUHYLRXV� \ HDUV�� DVVLJQP HQWV� Z HUH� SDVVHG� RXW� DQG
DFFHSWHG�LQ�UHFRUG�VSHHG�

7HG�XVHG�WKH�RSSRUWXQLW\ �WR�SRLQW�RXW�Z LWK�SULGH
WKDW�RXU�FOXE�KDG�EHFRP H�D�́ VP DOO��EXW�SRZ HUIXO�JURXS
RI�IRONV�µ

2 Q�WKDW�QRWH��P RUH�SRZ HU�WR�XV�

5 ( $ ' , 1 * � , 6

) 8 1 ' $ 0 ( 1 7 $ /
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



52 7$5<·V�) RXU� : D\ �7HVW

´ 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

$ QQLYHUVDU\ �	 �%LUWKGD\ �

���

Jay & Noriko Hines
October 11 th  

Lisa Dunn
October 14 th

+ 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�

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

<2 8 5 �+ $ 33<�' 2 / / $ 5 6�

7+ ,1 . �7+ 5 2 8 * + �
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7KH\ �VD\ �D�SHUVRQ�QHHGV�MXVW�WKUHH�WKLQJV�WR�EH�WUXO\
KDSS\ �LQ�WKLV�Z RUOG���6RP HRQH�WR�ORYH��VRP HWKLQJ�WR
GR��DQG�VRP HWKLQJ�WR�KRSH�IRU�

* RRGQHVV�LV�WKH�RQO\ �LQYHVWP HQW�WKDW�QHYHU�IDLOV��

´ * RG�KLP VHOI��VLU��GRHV�QRW�SURSRVH�WR�MXGJH�D�P DQ
XQWLO�KLV�OLIH�LV�RYHU���: K\ �VKRXOG�\ RX�DQG�," n

: RXOGQ·W� WKH� Z RUOG� EH� D� JUHDW� SODFH� WR� OLYH� LI� WKH
SRZ HU�RI�ORYH�UHSODFHG�VRP H�SHRSOH·V�ORYH�RI�SRZ HU�
������������������������������������������������������������������� �����5REHUW�3ODQW

<RX�FDQ�UXQ�IURP �\ RXU�UHVSRQVLELOLWLHV��EXW�\ RX�FDQ·W
UXQ� IURP � WKH� FRQVHTXHQFHV� RI� GRGJLQJ� \ RXU
UHVSRQVLELOLWLHV�� � 5HP HP EHU�� � : KDWHYHU� \ RX�GR�RU
GRQ·W�GR�: ,/ / �HYHQWXDOO\ �FDWFK�XS�WR�\ RX��

: KDW� UHODWLRQVKLS� LQ� \ RXU� OLIH� DUH� \ RX� P RVW
FRP P LWWHG�WR�P DNLQJ�JUHDW"��: KDW�KDYH�\ RX�GRQH
WRGD\ �WR�VKRZ �WKDW�SHUVRQ�WKDW�WKH\ �P DWWHU�JUHDWO\ �WR
\ RX"

7R�KDYH�D�ULJKW�WR�GR�D�WKLQJ�LV�QRW�DW�DOO�WKH�VDP H�DV
WR�EH�ULJKW�LQ�GRLQJ�LW�

$ FFHSW�WKDW�VRP H�GD\ V�\ RX·UH�WKH�SLJHRQ��DQG�VRP H
GD\ V�\ RX·UH�WKH�VWDWXH�

7KH�EHVW�DGYLFH�\ RXU�P RWKHU�HYHU
JDYH�\ RX�Z DV��´ <RX·OO�XQGHUVWDQG
Z K\ �Z KHQ�\ RX�EHFRP H�D�SDUHQW�µ�

/ LIH�Z LOO�EULQJ�\ RX�SDLQ�DOO�E\ �LWVHOI�
<RXU�UHVSRQVLELOLW\ �LV�WR�FUHDWH�MR\ �

: KHQ�,·P �JHWWLQJ�UHDG\ �WR�UHDVRQ
Z LWK�D�SHUVRQ��,�VSHQG�RQH�WKLUG�RI
P \ �WLP H�WKLQNLQJ�DERXW�P \ VHOI�DQG
Z KDW� ,� DP � JRLQJ� WR� VD\ �� DQG� WZ R�WKLUGV� WKLQNLQJ
DERXW�KLP �DQG�Z KDW�KH�LV�JRLQJ�WR�VD\ ��

�������� ����$ EUDKDP �/ LQFROQ

%HJLQQLQJ�WRGD\ ��WUHDW�HYHU\ RQH�\ RX�P HHW�DV�LI�WKH\
Z HUH�JRLQJ�WR�EH�GHDG�E\ �P LGQLJKW���( [ WHQG�WR�WKHP
DOO� WKH� FDUH�� NLQGQHVV� DQG� XQGHUVWDQGLQJ� \ RX� FDQ
P XVWHU��DQG�GR�LW�Z LWK�QR�WKRXJKW�RI�DQ\ �UHZ DUG�
<RXU�OLIH�Z LOO�QHYHU�EH�WKH�VDP H�DJDLQ��



7KLV�LV�5 RWDU\
5 RWDU\ �KHOSV�ZLWK�VFKRRO�WUDQVSRUWDWLRQ

7R� KHOS� WKHP � FRP SO\ � Z LWK� QHZ � WUDQVSRUWDWLRQ
UHTXLUHP HQWV�DQG�FRQWLQXH�WR�SURYLGH�H[ WUDFXUULFXODU
DFWLYLWLHV��WKH�' DOKRXVLH��&DQDGD��5RWDU\ �&OXE�KDV�P DGH
GRQDWLRQV�WR�WKH�WRZ Q·V�WZ R�KLJK�VFKRROV�

&KHFNV�IRU�� � � �� � � �Z HUH�JLYHQ�WR�WKH
SULQFLSDOV� RI� ' DOKRXVLH� 5HJLRQDO� + LJK
6FKRRO� DQG� ( FROH� DX[ � 4 XDWUH� 9 HQWV�

$ OWKRXJK�ERWK�VFKRROV�IDFH�FKDOOHQJHV�
WKHLU�VLWXDWLRQV�DUH�YHU\ �GLIIHUHQW�

$ 4 9 �� IRU�LQVWDQFH��DOUHDG\ �KDV�D
EXV��EXW�LW�QHHGV�D�FRQVLGHUDEOH��DP RXQW

RI�UHSDLUV�WR�P HHW�UHJXODWLRQV���7KHUH�FDQ·W�EH�DQ\ �UXVW
DQG�WKH�VHDWV�P XVW�EH�UHXSKROVWHUHG�³ �DW�DERXW�� � � �
HDFK���$ V�Z HOO��LQVXUDQFH�UDWHV�KDYH�TXDGUXSOHG�WR�DERXW
� � �� � � �� 6LQFH� WKH� HFRQRP \ � RI� WKH� UHJLRQ� LV� ´ JRLQJ
GRZ QKLOOµ� LW� KDV� EHHQ� P RUH� GLIILFXOW� WR� DVN� WKH
FRP P XQLW\ �IRU�KHOS�

' DOKRXVLH�5HJLRQDO�+ LJK�6FKRRO�SODQV�WR�EX\ �D�QHZ
YHKLFOH���7KH\ �KDYH�EHHQ�UHQWLQJ�VHYHQ��RU�� � � �SDVVHQJHU
YDQV��EXW�FDQ·W�XVH�WKRVH�DQ\ P RUH���$ V�Z HOO��LW·V�P RUH
GLIILFXOW� WR� UHQW� YHKLFOHV�� DV� WKHUH� LV� RQO\ � RQH� UHQWDO
EXVLQHVV�LQ�WKH�DUHD�

7KH� ' DOKRXVLH�VFKRRO�KDG�UHFHLYHG�VXSSRUW�IURP
%RZ DWHU�DQG�2 OLQ��EXW�ERWK�WKRVH�RSHUDWLRQV�FORVHG�WKLV
\ HDU����7KH�JRDO�LV�WR�UDLVH�� � � �� � � �IRU�D�QHZ �EXV�

5 RWDU\ �KHOSV�%HUNV�ILIWK�JUDGHUV�VWHS�LQWR
VKDSH

$ V� REHVLW\ � UDWHV� FRQWLQXH� WR� ULVH� QDWLRQZ LGH�� 5RWDU\
&OXEV� LQ� %HUNV� &RXQW\ � �3$ �� DUH� WU\ LQJ� WR
LQVWLOO�KHDOWK\ �KDELWV�LQ�FKLOGUHQ��

/ RFDO� FOXEV� KDYH� GLVWULEXWHG� P RUH� WKDQ
� �� � � � SHGRP HWHUV� WR� ILIWK�JUDGHUV� LQ� VHYHUDO
VFKRRO�GLVWULFWV�DQG�RQH�SDURFKLDO�VFKRRO��

6WXGHQWV� DUH� FRP SHWLQJ� WR� VHH� Z KLFK
FODVVURRP �ORJV�WKH�P RVW�VWHSV�RYHU�WKH�QH[ W
VL[ �Z HHNV���7KH�SURJUDP ��Z KLFK�ODXQFKHG�6HSW�
� � ��HQFRXUDJHV�NLGV�WR�Z DON�´ � � . �D�GD\ �µ
VKRUW�IRU�� � �NLORP HWHUV���URXJKO\ �VL[ �P LOHV�

´ : H
UH� WU\ LQJ� WR� UHVSRQG� WR� WKH� IDFW
WKDW� P DQ\ � \ RXWK� DUH� VLWWLQJ� LQ� IURQW� RI� WKH� FRP SXWHU
SOD\ LQJ� 3OD\ 6WDWLRQ� JDP HV� RU� MXVW� SODLQ� Z DWFKLQJ
WHOHYLVLRQ��DQG�WKDW·V�LP SDLULQJ�SK\ VLFDO�ILWQHVV�µ�VDLG
* UDQW� $ �� : LFNHUW�� SDVW� SUHVLGHQW� RI� WKH� 0 XKOHQEHUJ
5RWDU\ �&OXE��

: LFNHUW��RUJDQL] HG�WKH�SURMHFW�Z LWK�WKH�. XW] WRZ Q
5RWDU\ � &OXE�� WKH� + DP EXUJ� 5RWDU\ � &OXE� DQG� WKH
6KRHP DNHUVYLOOH�/ HHVSRUW� 5RWDU\ � &OXE�� � 7KH� JURXS
UHFHLYHG� D� � � �� � � � 5RWDU\ � JUDQW� DQG� UDLVHG� � � �� � � � LQ
GRQDWLRQV��VXSSRUWLQJ�WKH�SXUFKDVH�RI�WKH�SHGRP HWHUV
DQG�SUL] H�P RQH\ ��

7KH� QDWLRQDO� &HQWHUV� IRU� ' LVHDVH� &RQWURO� DQG
3UHYHQWLRQ�HVWLP DWHV�WKDW�EHWZ HHQ�� � � � �DQG�� � � � �WKH
QXP EHU�RI�REHVH�FKLOGUHQ�P RUH�WKDQ�GRXEOHG��DQG�LQ
WKH�FDVH�RI�WHHQDJHUV��P RUH�WKDQ�WULSOHG��WR�� � �� �SHUFHQW�

&KLOGKRRG�REHVLW\ �RIWHQ�WUDQVODWHV�LQWR�RYHUZ HLJKW
DGXOWV�Z KR�DUH�DW�LQFUHDVHG�ULVN�IRU�KHDUW�GLVHDVH��W\ SH
� �GLDEHWHV�DQG�VRP H�IRUP V�RI�FDQFHU��

: LFNHUW� DFNQRZ OHGJHG� WKDW� VL[ � P LOHV� D� GD\ � LV� D
FKDOOHQJH�IRU�FKLOGUHQ���) RU�DGXOWV��LW�WDNHV�DERXW�� �� � �
VWHSV�WR�Z DON�RQH�P LOH��VR�VL[ �P LOHV�Z RXOG�HTXDO�� � �� � �
VWHSV�� � ´ ,W�P LJKW�QRW�EH�UHDOLVWLF�IRU�FKLOGUHQ��EXW�Z H
Z DQWHG�WR�JLYH�WKHP �VRP HWKLQJ�WR�VKRRW�IRU�µ

) RU� + DP EXUJ� VFKRRO� RIILFLDOV�� WKH� GHFLVLRQ� WR
SDUWLFLSDWH� Z DV� HDV\ �� 6XSHULQWHQGHQW� 6WHYHQ� . HLIHU
VDLG���&RQFHUQ�DERXW�FKLOGKRRG�REHVLW\ �Z DV�MXVW�SDUW�RI
WKH�UHDVRQ��

$ QG�WKH�ILIWK�JUDGHUV�DUHQ·W�WKH�RQO\ �RQHV�Z HDULQJ
WKH�SHGRP HWHUV���7KH\ �DOVR�Z HUH�RIIHUHG�WR�SULQFLSDOV�
QXUVHV�� ILIWK�JUDGH� WHDFKHUV�� SK\ VLFDO� HGXFDWLRQ
WHDFKHUV� DQG� 5RWDU\ � &OXE� P HP EHUV� � � DOWKRXJK� WKH
DGXOWV·�VWHSV�GRQ·W�FRXQW�WRZ DUG�WKH�ILQDO�WDOO\ �

7KH�LGHD��: LFNHUW�VDLG��LV�WR�HQFRXUDJH�SHRSOH�RI�DOO
DJHV� WR� H[ HUFLVH� DQG� LP SURYH� WKHLU� KHDOWK�� + DELWV
OHDUQHG�DV�D�FKLOG�RIWHQ�ODVW�LQWR�DGXOWKRRG�

$ W�WKH�HQG�RI�VL[ �Z HHNV��WRWDOV�Z LOO�EH�WDOOLHG�DQG
WZ R�FODVVURRP V�Z LOO�EH�VHOHFWHG�Z LQQHUV���RQH�IRU�WKH
KLJKHVW� DYHUDJH� RI� VWHSV� DQG� RQH� Z LWK� WKH� P RVW
LP SURYHG�SHUIRUP DQFH���( DFK�Z LOO�UHFHLYH�D�� � � � �JLIW
FDUG�WKDW�P XVW�EH�XVHG�IRU�D�FODVV�SURMHFW�

$ �� � � � �JLIW�FDUG�Z LOO�DOVR�JR�WR�WKH�WZ R�FODVVURRP V
DW�HDFK�VFKRRO�WKDW�VFRUH�EHVW�LQ�WKH�WZ R�FDWHJRULHV����

5 RWDU\ �FOXE�WR�WKH�UHVFXH

$ Q�HP HUJHQF\ �WULS�WR�WKH�KRVSLWDO�LV�RIWHQ�D�WLP H�RI�IHDU
DQG�SDQLF��Z KLFK�FDQ�P DNH�LW�GLIILFXOW�IRU�WKH�SDWLHQW�RU
IDP LO\ �P HP EHUV�WR�UHP HP EHU�YLWDO�P HGLFDO�LQIRUP DWLRQ
QHHGHG�E\ �SDUDP HGLFV�DQG�GRFWRUV�EHIRUH�WUHDWP HQW
FDQ�EHJLQ��

: LQVWRQ� + LOOV� �$ XVWUDOLD�� 5RWDU\ � KDV� WDNHQ� WKH
JXHVVZ RUN� RXW� RI� WKHVH� VLWXDWLRQV� E\ � SURGXFLQJ� DQ
HP HUJHQF\ �P HGLFDO�LQIRUP DWLRQ�ERRN�WR�P DUN�LWV�� � WK
DQQLYHUVDU\ ���,W�LV�D�VP DOO�ERRN�WKDW�FDQ�EH�SODFHG�RQ�D
IULGJH��Z KLFK�FRQWDLQV�DOO�P HGLFDO�LQIRUP DWLRQ�DERXW
P HGLFDWLRQV�DQG�P HGLFDO�FRQGLWLRQV��

: LQVWRQ�+ LOOV�5RWDU\ �SUHVLGHQW�5RQ�+ RGJH��VDLG
WKH�ERRNV�Z HUH�RI�SDUWLFXODU�XVH�IRU�SHRSOH�Z KR�OLYHG
DORQH��Z HUH�HOGHUO\ �RU�GLVDEOHG���´ 3DUDP HGLFV�DUH�QRZ
WUDLQHG�WR�FKHFN�RQ�IULGJHV�IRU�LQIRUP DWLRQ�DERXW�WKH
SDWLHQW�� Z KLFK� FDQ� EH� WDNHQ� Z LWK� WKH� SDWLHQW� WR� WKH
KRVSLWDO�µ�KH�VDLG��

7KH�ERRNV�FRVW�� � �HDFK��Z KLFK�FRYHUV�WKH�SULQWLQJ�
SDFNDJLQJ�DQG�GLVWULEXWLRQ����7KH\ �DUH�EHLQJ�SURGXFHG
LQ�SDUWQHUVKLS�Z LWK�WKH�1 6: �$ P EXODQFH�6HUYLFH���7KH
ERRNV�DUH�DYDLODEOH�IURP �UHWDLOHUV�DW�WKH�ORFDO�P DOO�



7KH\ �: DON�$ P RQJ�8 V��
DQG�0 DQ\ �: RUN�5 HWDLO�

6XEP LWWHG�E\ �) U��%RE

,�Z DV�DW�WKH�FKHFNRXW�RI�D�. �0 DUW��7KH�FOHUN�UDQJ�XS�WKH
� � � �� � �FKDUJH���,�JDYH�KHU�D�ILIW\ �GROODU�ELOO���6KH�JDYH�P H
EDFN�� � � �� � ���,�JDYH�WKH�P RQH\ �EDFN�WR�KHU�DQG�WROG�KHU
WKDW�VKH�KDG�P DGH�D�P LVWDNH�LQ�0 <�IDYRU���6KH�EHFDP H
LQGLJQDQW�DQG�LQIRUP HG�P H�VKH�Z DV�( GXFDWHG�DQG�NQHZ
Z KDW�VKH�Z DV�GRLQJ��DQG�UHWXUQHG�WKH�P RQH\ �DJDLQ���,
GHSDUWHG�WKH�VWRUH�Z LWK�WKH�� � � �� � �

,�Z DONHG�LQWR�D�6WDUEXFNV�Z LWK�D�EX\ �RQH�JHW�RQH�IUHH
FRXSRQ�IRU�D�* UDQGH�/ DWWH���,�KDQGHG�LW�WR�WKH�JLUO�DQG
VKH� ORRNHG� RYHU� DW� D� OLWWOH� FKDONERDUG� WKDW� VDLG� ´ EX\
RQH�JHW�RQH� IUHH�µ�¶7KH\ ·UH�DOUHDG\ �EX\ �RQH�JHW�RQH� �
IUHH�·�VKH�VDLG��¶VR�,�JXHVV�WKH\ ·UH�ERWK�IUHH�·��6KH�KDQGHG
P H�P \ �IUHH�ODWWHV�DQG�,�Z DONHG�RXW�WKH�GRRU�

2 QH� GD\ � ,� Z DV� Z DONLQJ� GRZ Q� WKH� EHDFK� Z LWK� VRP H
IULHQGV�Z KHQ�RQH�RI�WKHP �VKRXWHG��¶/ RRN�DW�WKDW�GHDG
ELUG�·��6RP HRQH�ORRNHG�XS�DW�WKH�VN\ �DQG�VDLG��¶: KHUH"·

: KLOH�ORRNLQJ�DW�D�KRXVH��P \ �EURWKHU�DVNHG�WKH
UHDO� HVWDWH� DJHQW� Z KLFK� GLUHFWLRQ� Z DV� QRUWK

EHFDXVH��KH�H[ SODLQHG��KH�GLGQ·W�Z DQW�WKH
VXQ�Z DNLQJ�KLP �XS�HYHU\ �P RUQLQJ�� �6KH
DVNHG�� ¶' RHV� WKH� VXQ� ULVH� LQ� WKH� QRUWK"·

: KHQ�P \ �EURWKHU�H[ SODLQHG�WKDW�WKH�VXQ�ULVHV
LQ�WKH�( DVW��DQG�KDV�IRU�VRP HWLP H��VKH�VKRRN�KHU

KHDG�DQG�VDLG��¶2 K�,�GRQ·W�NHHS�XS�Z LWK�DOO�WKDW�VWXII�·

0 \ �VLVWHU�KDV�D�OLIHVDYLQJ�WRRO�LQ�KHU�FDU�GHVLJQHG�WR�FXW
WKURXJK�D�VHDW�EHOW�LI�VKH�JHWV�WUDSSHG���6KH�NHHSV�LW�LQ
WKH�WUXQN�

,�FRXOGQ·W�ILQG�P \ �OXJJDJH�DW�WKH�DLUSRUW�EDJJDJH�DUHD�
VR�,�Z HQW�WR�WKH�ORVW�OXJJDJH�RIILFH�DQG�WROG�WKH�Z RP DQ
WKHUH�WKDW�P \ �EDJV�QHYHU�VKRZ HG�XS���6KH�VP LOHG�DQG
WROG�P H�QRW�WR�Z RUU\ �EHFDXVH�VKH�Z DV�D�WUDLQHG�SURIHV�
VLRQDO�DQG�,�Z DV�LQ�JRRG�KDQGV���¶1 RZ �·�VKH�DVNHG�P H�
¶KDV�\ RXU�SODQH�DUULYHG�\ HW"·

: KLOH� Z RUNLQJ� DW� D� SL] ] D� SDUORU� ,� REVHUYHG� D� P DQ
RUGHULQJ�D�VP DOO�SL] ] D�WR�JR���+ H�DSSHDUHG�WR�EH�DORQH
DQG�WKH�FRRN�DVNHG�KLP �LI�KH�Z RXOG�OLNH�LW�FXW�LQWR�IRXU
SLHFHV�RU�VL[ ���+ H�WKRXJKW�DERXW�LW�IRU�VRP H�WLP H�EHIRUH
UHVSRQGLQJ���¶-XVW�FXW�LW�LQWR�IRXU�SLHFHV���,�GRQ·W�WKLQN
,·P �KXQJU\ �HQRXJK�WR�HDW�VL[ �·

7KH\ �Z DON�DP RQJ�XV��WKH\ �UHSURGXFH�DQG��Z RUVW�RI�DOO����
7+ ( <�0 $ <�9 2 7( �

6&+ 2 2 / �� � �� � � � �YV��� � � �
�3DUW�� �RI �� �

6XEP LWWHG�E\ �-D\ �+ LQHV

6FHQDULR�
-DFN�JRHV�TXDLO�KXQWLQJ�EHIRUH�VFKRRO��SXOOV�LQWR�VFKRRO
SDUNLQJ�ORW�Z LWK�VKRWJXQ�LQ�JXQ�UDFN�
� � � � � � � 9 LFH� 3ULQFLSDO� FRP HV� RYHU�� ORRNV� DW� -DFN·V
VKRWJXQ��JRHV�WR�KLV�FDU�DQG�JHWV�KLV�VKRWJXQ�WR�VKRZ
-DFN�
� � � � � � � 6FKRRO� JRHV� LQWR� ORFN� GRZ Q�� ) %,� FDOOHG�� -DFN
KDXOHG�RII�WR�MDLO�DQG�QHYHU�VHHV�KLV�WUXFN�RU�JXQ�DJDLQ�
&RXQVHORUV� FDOOHG� LQ� IRU� WUDXP DWL] HG� VWXGHQWV� DQG
WHDFKHUV�

6FHQDULR�
-RKQQ\ �DQG�0 DUN�JHW�LQWR�D�ILVWILJKW�DIWHU�VFKRRO�
� � � � �� �&URZ G�JDWKHUV���0 DUN�Z LQV���-RKQQ\ �DQG�0 DUN
VKDNH�KDQGV�DQG�HQG�XS�EXGGLHV�
� � � � �� �3ROLFH�FDOOHG��6: $ 7�WHDP �DUULYHV��DUUHVWV�-RKQQ\
DQG�0 DUN�� �&KDUJH�WKHP �Z LWK�DVVDXOW��ERWK�H[ SHOOHG
HYHQ�WKRXJK�-RKQQ\ �VWDUWHG�LW�

6FHQDULR�
-HIIUH\ �Z RQ·W�EH�VWLOO�LQ�FODVV��GLVUXSWV�RWKHU�VWXGHQWV�
� � � � �� �-HIIUH\ �VHQW�WR�RIILFH�DQG�JLYHQ�D�JRRG�SDGGOLQJ
E\ �WKH�3ULQFLSDO���5HWXUQV�WR�FODVV��VLWV�VWLOO�DQG�GRHV�QRW
GLVUXSW�FODVV�DJDLQ�
� � � � �� �-HIIUH\ �JLYHQ�KXJH�GRVHV�RI�5LWDOLQ���%HFRP HV�D
] RP ELH�� � 7HVWHG� IRU� $ ' ' �� � 6FKRRO� JHWV� H[ WUD� P RQH\
IURP �VWDWH�EHFDXVH�-HIIUH\ �KDV�D�GLVDELOLW\ �

6FHQDULR�
%LOO\ �EUHDNV�D�Z LQGRZ �LQ�KLV�QHLJKERU·V�FDU�DQG�KLV�' DG
JLYHV�KLP �D�Z KLSSLQJ�Z LWK�KLV�EHOW�
� � � � �� �%LOO\ �LV�P RUH�FDUHIXO�QH[ W�WLP H��JURZ V�XS�QRUP DO�
JRHV�WR�FROOHJH��DQG�EHFRP HV�D�VXFFHVVIXO�EXVLQHVVP DQ�
� � � � � � � %LOO\ ·V� GDG� LV� DUUHVWHG� IRU� FKLOG� DEXVH�� � %LOO\
UHP RYHG�WR�IRVWHU�FDUH�DQG�MRLQV�D�JDQJ���6WDWH�SV\ FKR�
ORJLVW� WHOOV� %LOO\ ·V� VLVWHU� WKDW� VKH� UHP HP EHUV� EHLQJ
DEXVHG�KHUVHOI�DQG�WKHLU�GDG�JRHV�WR�SULVRQ�� �%LOO\ ·V
P RP �KDV�DQ�DIIDLU�Z LWK�SV\ FKRORJLVW�

6FHQDULR�
0 DUN�JHWV�D�KHDGDFKH�DQG�WDNHV�VRP H
DVSLULQ�WR�VFKRRO�
� � � � � � � 0 DUN� VKDUHV� DVSLULQ� Z LWK
3ULQFLSDO�RXW�RQ�WKH�VP RNLQJ�GRFN�
� � � � � � � 3ROLFH� FDOOHG�� 0 DUN� H[ SHOOHG
IURP �VFKRRO�IRU�GUXJ�YLRODWLRQV���&DU
VHDUFKHG�IRU�GUXJV�DQG�Z HDSRQV�





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��
&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 ���
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