
� � � � � � � � �
5 RWDU\ �,QWHUQDWLRQDO�7KHP H

7HUP ��� � � � � � � � �
7RP �%HQQHWW
-LP �&UHZ V
-LP �* UDQW

/ DXUD�: HEE

7HUP ��� � � � � � � � �
2 OLYLHU�' H�0 HXOGHU

' RXJ�6P DXV
-DQD�6Q\ GHU
-D\ �7RELQ

8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76
2 FW������ � &OXE�%RDUG�0 HHWLQJ��� � � � SP �DW�- LP �: HVVP DQ¶V�RIILFH�

� � � � �: ��. HQQHG\ �%OYG���6XLWH�� � �
2 FW������ � / DXUD�&URXFK��7( &2 �0 DQDJHU���( QHUJ\ �3ROLF\ �&DS�	

7UDGH�%DVLFV�
2 FW������ � 5 HDGLQJ�LV�) XQGDP HQWDO��/ DQLHU�( OHP HQWDU\
2 FW������ � - RKQ�6P DUJH��5 �,��' LUHFWRU�( OHFW���5 RWDU\ �) RXQGDWLRQ
1 RY������� 5 LFN�%RUJVWURP ���5 RWDU\ �) RXQGDWLRQ
1 RY����� � / LQGD�%UDYR��6RFLDO�6HFXULW\ �$GP LQLVWUDWLRQ
1 RY����� � 6X] DQQH�&RRSHU��7%5 3&���7KH�$JHQF\ �RQ�%D\ �0 JP W���

$ �3XEOLF�3ULYDWH�&ROODERUDWLRQ�WKDW�: RUNV
1 RY����� � 7KDQNVJLYLQJ���1 R�0 HHWLQJ
' HF������� &OXE�+ROLGD\ �3DUW\ ��7DP SD�<DFKW�&OXE���1 R�0 HHWLQJ

,1 7( 5 �5 2 7(
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� �����������������5DQG\ �. L] HU ����������������6KDURQ�-DNREL
��������������-RKQ�. HQQH\ �������( ULF�$ GDPVRQ����������������

2 ���������! #" � � � � � � � � � �

) UHG�: DOOUDSS � � � � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
$ OOHQ�. HHWFK�� � � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � � � �6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � �7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � � � � : HEP DVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � � � � �6SHDNHU�&KDLU

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

7DP SD��) / �� � � � � � � � � �
� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

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

��� � � �7 DP SD
� � � � ,QWHUED\

� 5RWDU\
��&OXE

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

& $!%�& 3  ��'"(��)*�,+.-

) UHG�: DOOUDSS
� � � � � � � � � � � �

Z DOOUDSS� # YHUL] RQ�QHW

' �� ��!��-�/* #"

& $!%�& & /*0102�3-
-��!�'"

&OXE�$ GP LQLVWUDWLRQ���$ OOHQ�. HHWFK
0 HP EHUVKLS���6WHSKHQ�6KLQH

3XEOLF�5HODWLRQV���%RE�. UXHJHU
6HUYLFH�3URMHFWV���-LP �* UDQW

7KH�5RWDU\ �) RXQGDWLRQ���3' * �5LFN�%RUJVWURP



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��2 FWREHU�� � ��� � � �
E\ �6DUD�%HFN

5LFN� %RUJVWURP� VWDUWHG� WKH� +DSS\ � ' ROODUV� RII� E\
LQWURGXFLQJ�) DWKHU�%RE�ZKR�HQFRXUDJHG�XV�WR�ORRN�RQ�WKH
EULJKW�VLGH���* RRG�RQH�) DWKHU�%RE�

$ �OLWWOH�JLUO�ZDONHG�WR�DQG�IURP�VFKRRO�GDLO\ ����7KH�ZHDWKHU
WKDW�PRUQLQJ�ZDV�TXHVWLRQDEOH��EXW�E\ �DIWHUQRRQ�ZLQGV
ZKLSSHG�XS�DORQJ�ZLWK�UDLQ�DQG�OLJKWQLQJ����7KH�PRWKHU�RI
WKH�OLWWOH�JLUO� IHOW�FRQFHUQHG�WKDW�KHU�GDXJKWHU�ZRXOG�EH
IULJKWHQHG�DV�VKH�ZDONHG�KRPH�IURP�VFKRRO��VR�VKH�JRW�LQWR
KHU�FDU�DQG�TXLFNO\ �GURYH�DORQJ�WKH�URXWH�WR�WKH�VFKRRO�

$ V�VKH�GLG��VKH�VDZ�KHU�OLWWOH�JLUO�ZDONLQJ�DORQJ���$ W
HDFK�IODVK�RI�OLJKWQLQJ��WKH�FKLOG�ZRXOG�VWRS��ORRN�XS��DQG
VPLOH�� � 0 RUH� OLJKWQLQJ� IROORZHG� TXLFNO\ � DQG� ZLWK� HDFK
IODVK��WKH�OLWWOH�JLUO�ZRXOG�ORRN�DW�WKH�VWUHDN�RI�OLJKW�DQG
VPLOH���

7KH� PRWKHU� GUHZ� XS� EHVLGH� WKH� FKLOG�� ORZHUHG� WKH
ZLQGRZ� DQG� FDOOHG�� ³ : KDW� DUH� \ RX� GRLQJ"´ � 7KH� FKLOG
DQVZHUHG��³ ,�DP�WU\ LQJ�WR�ORRN�SUHWW\ �EHFDXVH�* RG�NHHSV
WDNLQJ�P\ �SLFWXUH�´ �

0 D\ �* RG�EOHVV�\ RX�WRGD\ �DQG�ZLWK�KLV�KHOS�PD\ �\ RX
IDFH�DOO�WKH�VWRUPV�RI�\ RXU�OLIH�ZLWK�D�VPLOH����$ PHQ��

+RZHYHU��5LFN¶V�DFWXDO�+DSS\ �' ROODU�ZDV�VKXQQLQJ
DOO�ZKR�VWRRG�KLP�XS�RQ�WKH�' LFWLRQDU\ �VWXIILQJ�ODVW�ZHHN
LQ� KRSHV� WKDW� KH� ZRXOG� JHQHUDWH� DFWXDO� YROXQWHHUV� WKLV
ZHHN�� � � ' DYLG�%HHGH��OHDYLQJ�HLJKW�PLQXWHV�HDUO\ � IURP
KRPH��VWLOO�JRW�D�VSHHGLQJ�WLFNHW�,1 �$ �6&+2 2 / �=2 1 ( �
+H�HQGHG�E\ �ZDUQLQJ�XV�WKDW�%D\ VKRUH�&KULVWLDQ��VFKRRO�
FRSV�DUH�RQ�DWWDFN��<HDK�' DYLG��,) �<2 8 ¶5( �63( ( ' ,1 *
,1 �$ �6&+2 2 / �=2 1 ( �����

5LFK�%RVDDHQ�ZDV�SXPSHG�DERXW�WKH�8 6) �JDPH�WKDW
QLJKW�DQG�WKDW�KH�ZDV�H[ FLWHG�WR�EH�RQH�RI�WKH�KRQRUHG
JXHVWV�RQ�WKH�ILHOG�GXULQJ�WKH�JDPH���7KHQ�KH�KRQRUHG�KLV
JXHVWV��RXU�VSHDNHU�DQG�WKH�ORYHO\ �' DQLHOOH�6WHIDQFLF��WKDW
QDPH�ZDV�D�WRXJK�RQH������6RUU\ �5LFK��EXW�VKH�GHILQLWHO\
KDG� \ RX� EHDW� JUDEELQJ� WKH� DWWHQWLRQ� RI� RXU� PRUH
H[ SHULHQFHG� WUDYHOHUV�� � � 5DLQHU� +DUWHQHFN� VSRNH� DERXW
WUDYHOLQJ�RYHUVHDV�IRU�WZR�ZHHNV���7RR�EDG�KH�GLGQ¶W�PHHW
' DQLHOOH�XQWLO�DIWHU�KH�FDPH�EDFN���

' RXJ�6PDXV�JDYH�D�VKRXW�RXW�WR�2 KLR�6WDWH�EHLQJ�� �� �
DQG�ZDQWHG�WR�OHDYH�WKH�UHPLQGHU�RI�RIILFH�IXUQLWXUH�RQ�RXU
PLQGV���-LP�' DQLHO�KDG�D�ORZ�EDWWHU\ �DQG�FRXOGQ¶W�WXUQ�RII
KLV�FDU�WR�GR�0 2 : �DQG�0 DUJDUHW�ILOOHG�LQ��WR�WKH�GHOLJKW�RI
-LP�* UDQW���

-D\ �+LQHV�ZDQWHG�WR�HQVXUH�ZH�DOO�XQGHUVWRRG�WKDW�KH�
DV�D�+LVWRULDQ��ZDV�FRPSOHWHO\ �RIIHQGHG�E\ �WKH�FRPSD�
ULVRQV� KH¶V� KHDUG� EHWZHHQ� +LWOHU� DQG� 2 EDPD« � EXW� LQ
FRQVLGHUDWLRQ�IRU�WKH�IHHOLQJV�RI�WKH�OHIW��LW�LV�SUREDEO\ �EHVW
LI�\ RX�DVN�KLP�IRU�WKH�SXQFK�OLQH�

-LP�* UDQW�JDYH�D�ELJ�+XOD�%D\ �KXUUDK�IRU�DOO�WKRVH
ZKR�VKRZHG�XS�DW�WKH�ODVW�SXE�QLJKW��DQG�DOVR�UHPLQGHG�

WKRVH� LQWHUHVWHG� LQ� WKH� 6RXWK� 7DPSD� &KDPEHU¶V� * ROI
7RXUQDPHQW�WKDW�QH[ W�ZHHN�LV�WKH�ODVW�ZHHN�WR�VLJQ�XS�
$ OOHQ� . HHWFK� ZDV� KDSS\ � WR� DQQRXQFH� KH� DQG� -DQLFH
ILQLVKHG�WKHLU�NLWFKHQ�UHGR���

%RE�+DWWRQ�ILQLVKHG�RXU�KDSS\ �GROODUV�E\ �UHPLQGLQJ
HYHU\ RQH�WKH�GDWH�WR�WDNH�DGYDQWDJH�RI�WKH�³ IUHH́ �� � N�IRU
ILUVW�WLPH�KRPH�EX\ HUV�LV�WKH�HQG�RI�1 RYHPEHU���+RZHYHU�
EHFDXVH� WKLV� ³ IUHH� PRQH\ ´ � KDV� QRW� DFWXDOO\ � VWLPXODWHG
DQ\ WKLQJ��%RE�VDLG�WKHUH�LV�+2 3( � \ HW�"" � �+ H�HQGHG�E\
PHQWLRQLQJ�WKH�SRVVLELOLW\ �IRU�� � � N�DYDLODEOH�WR�DOO�KRPH
EX\ HUV�QH[ W�\ HDU����

/ DVW��EXW�QRW�OHDVW��ZH�ZHUH�YLVLWHG�E\ �$ VVLVWDQW�' *
-DNREL��DQQRXQFLQJ�WLFNHWV�IRU�DQ�XSFRPLQJ�5RWDU\ �HYHQW
��6HH�5LFN�) UHG�IRU�PRUH�GHWDLOV�

5LFK� %RVDDHQ� LQWURGXFHG� WKH
VSHDNHU�RI�WKH�GD\ ��0 U��3DXO�3DSDGRSX�
ORV��5HJLRQDO�' LUHFWRU�RI�6DOHV�IRU�WKH
VRXWKHDVW�UHJLRQ�RI�-RKQ�4 ��+DPPRQV
+RWHOV�EDVHG�RXW�RI�&KDUORWWH��1 &���+LV
HQWKXVLDVP�VKRZHG�XV�ZK\ �0 U��+DP�
PRQV�HQWUXVWV�KLP�ZLWK�PDUNHWLQJ�IRU
WKH�HQWLUH�VRXWKHDVW�8 �6���
� 7KH�� � �\ HDU�ROG�0 U��+DPPRQV��IRXQGHU�DQG�RZQHU�
RSHUDWRU��VWLOO�UXQV�WKH�FRPSDQ\ ���0 U��3DSDGRSXORV�DFFRXQ�
WHG� IRU� WKH� GHGLFDWLRQ� QHFHVVDU\ � IRU� 0 U�� + DPPRQV� WR
DFKLHYH�VXFK�ZHDOWK�WKURXJK�KDUG�ZRUN��OHDYLQJ�QR�WLPH
IRU�D�IDPLO\ ���3DXO�ZHQW�RQ�WR�H[ SUHVV�KLV�GHVLUH�WR�EH�DQ
DGRSWHG�FKLOG��UHIHUULQJ�WR�KLP�DV�' DG�DW�RQH�SRLQW�

+H�H[ SODLQHG�WKDW�FRUSRUDWH�EXVLQHVV�XVHG�WR�EH�WKH
VWUHQJWK� RI� WKH� KRWHO� LQGXVWU\ �� KRZHYHU�� DV� RQH� ZRXOG
H[ SHFW��WKH�JRYHUQPHQW�LV�QRZ�WKHLU�ODUJHVW�PDUNHW���+H
DOVR�PHQWLRQHG�0 U��+DPPRQV�ZDQWHG�WR�HQVXUH�WKDW�KH
WROG� XV� WR� GLUHFWO\ � TXRWH� KLP� LQ� VD\ LQJ�� ³WHOO� WKHP� WKH
UHFHVVLRQ�LV�QRW�RYHU��DQG�WKH\ �NQRZ�LW�´

$ IWHU�VKRZLQJ�DQ�RVWHQWDWLRXV�YLGHR�RI�0 U��+DPPRQV¶
KRWHO�VXFFHVVHV�DQG�GLYHUVH�DYDLODELOLW\ ��3DXO�WHVWLILHG�WR
WKH� QHFHVVDU\ � VKUHZGQHVV� 0 U�� +DPPRQV� KDV� VKRZQ� LQ
HVWDEOLVKLQJ�VXFK�D�SURPLQHQW�SODFH�LQ�WKH�KRWHO�LQGXVWU\ �

7KH�EDFN�RI�WKH�EURFKXUH�0 U��3DSDGRSXORV�OHIW�XV�VD\ V
LW�EHVW��³6LQFH�� � � � ��-RKQ�4 ��+DPPRQV�KDV�EHHQ�RQH�RI�WKH
OHDGLQJ�SLRQHHUV�DQG�LQQRYDWRUV�LQ�WKH�KRVSLWDOLW\ �LQGXVWU\ �
FUHDWLQJ� PRUH� WKDQ� � � � � KRWHOV� WKURXJKRXW� � � � VWDWHV�
7KDQNV� WR� DQ� DPELWLRXV� DSSURDFK� WR� GHYHORSPHQW�� KLV
SRUWIROLR�KDV�JURZQ�IURP�D�VPDOO�+ROLGD\ �,QQ�IUDQFKLVH�WR
D�SRUWIROLR�RI�PRUH�WKDQ�� � �DZDUG�ZLQQLQJ�SURSHUWLHV�

�7RGD\ ��0 U��+DPPRQV�PDLQWDLQV�D�KDQGV�RQ�DSSURDFK
WR�PDQDJHPHQW��HQVXULQJ�WKDW�HDFK�SURSHUW\ �LV�EXLOW�DQG
RSHUDWHG�ZLWK�D�FRPPLWPHQW�WR�TXDOLW\ ��EULQJLQJ�WRJHWKHU
LPSHFFDEOH� VHUYLFH�� RXWVWDQGLQJ� DFFRPPRGDWLRQV� DQG
H[ SDQGHG�PHHWLQJ�VSDFHV�FDSDEOH�RI�KRVWLQJ�HYHQWV�RI�DQ\
NLQG�´



&HOHEUDWH� � � � � \ RXU�ELUWKGD\ ��

ZHGGLQJ�DQQLYHUVDU\ ��HWF��E\ �FRQWULEXWLQJ�RQH�
GROODU�I RU�HDFK�\ HDU�WR�WKH�7DPSD�, QWHUED\ �
5RWDU\ �RSHUDWLQJ�DFFRXQW���
����0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�
WR�7DPSD�, QWHUED\ �5RWDU\ �DQG�JLYH�LW�WR�- LP�' DQLHO�
RU� PDLO� LW� WR� 3�2 �� %R[ � � � � � � � �� 7DPSD�� ) / � � � � � � �
� � � � �
����7KDQNV�VR�PXFK����

� 5HDGLQJ� , V� ) XQGDPHQWDO
2 XU��QH[ W�HYHQW�RI�WKH�VFKRRO�\ HDU�ZLOO�EH�) ULGD\ ��2 FWREHU
� � 4

5

��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��
� � � � �$ QG�PDUN�\ RXU�FDOHQGDUV���KHUH�DUH�WKH�GDWHV�IRU�WKH
UHPDLQLQJ�HYHQW��1 RYHPEHU�� � ��' HFHPEHU�� � ��-DQXDU\ �� � �
� � � � ��) HEUXDU\ �� � ��0 DUFK�� � ��$ SULO�� � ��DQG
0 D\ �� � �
6KHUU\ �3HUUL�$ Q] DORQH���� � � � � � � �
VKHUU\ # VXPPLWJURXSEHQHILWV�FRP

%LUWKGD\

' DOH�/ HVWHU
2 FWREHU�� � WK

&/ 8 %�6( 5 9 ,&( �35 2 - ( &76
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2 QJRLQJ�$ FWLYLWLHV

0 HDOV�2 Q�: KHHOV���0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ�
����WKH�� 6

7

��� 8

9

�	 ��
7 :

�7KXUVGD\ �RI�HDFK�P RQWK
5 HDGLQJ�LV�) XQGDP HQWDO���2 QH�) ULGD\ �RI�HYHU\ �P RQWK
�����GXULQJ�VFKRRO�\ HDU��DW�/ DQLHU�( OHP HQWDU\
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' ULYHV���7ZR�ZHHNV�SULRU�
����WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ���7ZR�ZHHNV�SULRU�WR
����&KULVWP DV�DW�WKH�3XEOL[ �RQ�6 ��' DOH�0 DEU\ �DW�1 HSWXQH
,QWHUED\ �5 RWDU\ �3XE�1 LJKW���8 VXDOO\ �� VW�7KXUVGD\ �RI�
����HYHU\ �P RQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

$ QQXDO�( YHQWV

5 RWDU\ �' LFWLRQDU\ �3URMHFW��6HSWHP EHU�2 FWREHU�� � � � �
&\ FOLQJ�2 XW�$XWLVP ����0 DUFK�� � ��� � � � �
3DLQW�<RXU�+ HDUW�2 XW����$SULO�� � ��� � � � �
) LVKLQJ�7RXUQDP HQW����7%' �
* ROI�7RXUQDP HQW����6HSWHP EHU�� � ��� � � � �
7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU��1 RYHP EHU
����� ��� � � � � �

) RU� P RUH� LQIRUP DWLRQ� RQ� WKHVH� HYHQWV� DQG� DFWLYLWLHV� RU� WR
YROXQWHHU�IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW�- LP �* UDQW���� � � �
� � � � ��MJUDQW# JXOIVKRUHEDQN�FRP

7KLV�,V�5RWDU\
: RUOG�3ROLR�' D\

5RWDU\ �,QWHUQDWLRQDO�KDV�GHFODUHG�2 FWREHU�� � ��� � � � ��³ : RUOG
3ROLR� ' D\ ´ � WR� VSRWOLJKW� LWV� HIIRUW� WR� VWDPS� RXW� SROLR
ZRUOGZLGH���

,Q�WKH�SDVW�� � �\ HDUV�DORQH�5RWDULDQV�LQ�$ ODVND�DQG�WKH
<XNRQ�7HUULWRU\ �KDYH�FRQWULEXWHG�� � � � �� � � �WR�DFKLHYH�WKH
GUHDP� RI� D� SROLR�IUHH� ZRUOG�� � 7KH\ � KDYH� DOVR� WUDYHOHG� WR
SODFHV�VXFK�DV�,QGLD�DQG�1 LJHULD�WR�KHOS�ORFDO�SHRSOH�ZLWK
QDWLRQDO�LPPXQL] DWLRQ�GD\ V���

,Q� � � � � �� 5RWDU\ � ,QWHUQDWLRQDO� MRLQHG� ZLWK� WKH� : RUOG
+HDOWK� 2 UJDQL] DWLRQ� DQG� FRPPLWWHG� WR� WKH� HUDGLFDWLRQ� RI
SROLR���$ W�WKDW�WLPH��HYHQ�WKRXJK�SROLR�KDG�EHHQ�HOLPLQDWHG
LQ�WKH�8 �6��DQG�&DQDGD��� � � �� � � �FKLOGUHQ�HOVHZKHUH�LQ�WKH
ZRUOG�FRQWUDFWHG�WKH�GLVHDVH�DQQXDOO\ ���6LQFH�WKHQ��5RWDULDQV
ZRUOGZLGH�KDYH�JDOYDQL] HG�JRYHUQPHQWV��SURYLGHG�KXQGUHGV
RI� WKRXVDQGV� RI� YROXQWHHU� KRXUV� DQG� UDLVHG� VRPH� � � � �
PLOOLRQ�WR�PDNH�HUDGLFDWLRQ�D�UHDOLW\ ���8 1 ,&( ) �DQG�WKH�8 �6�
&HQWHUV�IRU�' LVHDVH�&RQWURO�KDYH�MRLQHG�WKH�SDUWQHUVKLS��

$ �%LOO�DQG�0 HOLQGD�* DWHV�) RXQGDWLRQ�FKDOOHQJH�JUDQW�RI
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4 XRWDEOH�4 XRWHV
�6XEPLWWHG�E\ �6DUD�%HFN�

0 DUJDUHW�0 HDG��WKH�� � WK�FHQWXU\ �DQWKURSRORJLVW��VDLG�³1 HYHU
GRXEW�WKDW�D�VPDOO�JURXS�RI�WKRXJKWIXO��FRPPLWWHG�FLWL] HQV
FDQ�FKDQJH�WKH�ZRUOG��,QGHHG��LW�LV�WKH�RQO\ �WKLQJ�WKDW�HYHU
KDV�´

( GPXQG�%XUNH�LV�UHPHPEHUHG�IRU�VRPHWKLQJ�ZKRVH�VRXUFH
KDV� QHYHU� EHHQ� GHILQLWLYHO\ � ORFDWHG�� ³7KH� RQO\ � WKLQJ
QHFHVVDU\ � IRU� WKH� WULXPSK� RI� HYLO� LV� IRU� JRRG� PHQ� WR� GR
QRWKLQJ�´ �

³ / LIH�LV�QRW�D�PDWWHU�RI�KROGLQJ�JRRG�FDUGV��EXW�VRPHWLPHV�
SOD\ LQJ�D�SRRU�KDQG�ZHOO�´ ����������$ WWULEXWHG�WR�-DFN�/ RQGRQ

³7KH�SURSHU�IXQFWLRQ�RI�PDQ�LV�WR�OLYH��QRW�WR�H[ LVW���,�VKDOO
QRW�ZDVWH�P\ �GD\ V�LQ�WU\ LQJ�WR�SURORQJ�WKHP���,�VKDOO�XVH�P\
WLPH�´ � ������� �-DFN�/ RQGRQ

-DQH�$ XVWHQ�DVNHG��³ ) RU�ZKDW�GR�ZH�OLYH��EXW�WR�PDNH�VSRUW
IRU�RXU�QHLJKERUV��DQG�ODXJK�DW�WKHP�LQ�RXU�WXUQ"´ �

) URP� ' RFWRU� =KLYDJR�� ZKHUH� 1 REHO� SUL] H� ZLQQHU� %RULV
3DVWHUQDN�REVHUYHG��³<RXU�OLIH�LV�ERXQG�WR�EH�DIIHFWHG�LI��GD\
DIWHU�GD\ ��\ RX�VD\ �WKH�RSSRVLWH�RI�ZKDW�\ RX�IHHO��LI�\ RX�JURYHO
EHIRUH� ZKDW� \ RX� GLVOLNH� DQG� UHMRLFH� DW� ZKDW� EULQJV� \ RX
QRWKLQJ� EXW� PLVIRUWXQH�� � 2 XU� QHUYRXV� V\ VWHP� LVQ¶W� MXVW� D
ILFWLRQ��LW¶V�SDUW�RI�RXU�SK\ VLFDO�ERG\ ��DQG�RXU�VRXO�H[ LVWV�LQ
VSDFH�DQG�LV�LQVLGH�XV��OLNH�WHHWK�LQ�RXU�PRXWK���,W�FDQ¶W�EH
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7KH�VPDOOHVW�LVODQG�ZLWK�FRXQWU\ �VWDWXV
LV�3LWFDLUQ�LQ�3RO\ QHVLD��DW�MXVW�� �� � �VT�
PLOHV�� �� � �VT��NP�����������������
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7KH� ILUVW�FLW\ �WR�UHDFK�D�SRSXODWLRQ�RI

RQH�PLOOLRQ�SHRSOH�ZDV�5RPH��,WDO\ �LQ�� � � �%�&���7KHUH�LV�D
FLW\ �FDOOHG�5RPH�RQ�HYHU\ �FRQWLQHQW�������������������������������������
���������������������������������
6LEHULD�FRQWDLQV�PRUH�WKDQ�� � � �RI�WKH�ZRUOG¶V�IRUHVWV�

7KH� DFWXDO� VPDOOHVW� VRYHUHLJQ� HQWLW\ � LQ� WKH� ZRUOG� LV� WKH
6RYHUHLJQ�0 LOLWDU\ �2 UGHU�RI�0 DOWD��6�0 �2 �0 ���,W�LV�ORFDWHG
LQ�WKH�FLW\ �RI�5RPH��,WDO\ ��KDV�DQ�DUHD�RI�WZR�WHQQLV�FRXUWV�
DQG�DV�RI�� � � � �KDV�D�SRSXODWLRQ�RI�� � ��� � �OHVV�SHRSOH�WKDQ�WKH
9 DWLFDQ���,W�LV�D�VRYHUHLJQ�HQWLW\ �XQGHU�LQWHUQDWLRQDO�ODZ��MXVW
DV�WKH�9 DWLFDQ�LV��������������������������������������������������������������������

,Q�WKH�6DKDUD�' HVHUW��WKHUH�LV�D�WRZQ�QDPHG�7LGLNHOW��$ OJHULD�
ZKLFK�GLG�QRW�UHFHLYH�D�GURS�RI�UDLQ�IRU�WHQ�\ HDUV������
�����
7HFKQLFDOO\ �WKRXJK��WKH�GULHVW�SODFH�RQ�( DUWK�LV�LQ�WKH�YDOOH\ V
RI�WKH�$ QWDUFWLF�QHDU�5RVV�,VODQG���7KHUH�KDV�EHHQ�QR�UDLQIDOO
WKHUH�IRU�WZR�PLOOLRQ�\ HDUV����������
��������������������������������
6W��3DXO��0 LQQHVRWD���ZDV�RULJLQDOO\ �FDOOHG�3LJ¶V�( \ H�DIWHU�D
PDQ�QDPHG�3LHUUH�µ3LJ¶V�( \ H¶�3DUUDQW�ZKR�VHW�XS�WKH�ILUVW
EXVLQHVV�WKHUH������������������������������������������������������������������������

&KDQFHV�WKDW�D�URDG�LV�XQSDYHG�LQ�WKH�8 6$ ��� � ��LQ�&DQDGD�
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7KH�GHHSHVW�KROH�HYHU�GULOOHG�E\ �PDQ�LV�WKH�. ROD�6XSHUGHHS
%RUHKROH��LQ�5XVVLD�� � ,W�UHDFKHG�D�GHSWK�RI� � � �� � � �PHWHUV
�DERXW�� � �� � � �IHHW�RU�� �� � �PLOHV����,W�ZDV�GULOOHG�IRU�VFLHQWLILF
UHVHDUFK�DQG�JDYH�XS�VRPH�XQH[ SHFWHG�GLVFRYHULHV��RQH�RI
ZKLFK�ZDV�D�KXJH�GHSRVLW�RI�K\ GURJHQ���VR�PDVVLYH�WKDW�WKH
PXG�FRPLQJ�IURP�WKH�KROH�ZDV�³ERLOLQJ´ �ZLWK�LW������������������
�
7KH�( LVHQKRZHU�LQWHUVWDWH�V\ VWHP�UHTXLUHV�WKDW�RQH�PLOH�LQ
HYHU\ � ILYH� PXVW� EH� VWUDLJKW�� � 7KHVH� VWUDLJKW� VHFWLRQV� DUH
XVDEOH�DV�DLUVWULSV�LQ�WLPHV�RI�ZDU�RU�RWKHU�HPHUJHQFLHV�������

7KH�ZDWHU�RI�$ QJHO�) DOOV��WKH�ZRUOG¶V�KLJKHVW��LQ�9 HQH] XHOD
GURSV�� �� � � �IHHW���,W�LV�� � �WLPHV�KLJKHU�WKDQ�1 LDJDUD�) DOOV�
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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 �
� � � � � � � �

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����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
� � � � � � � � � � � �

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���
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���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\ ��
ERE�NUXHJHU# YHUL] RQ�QHW�
� � � � � � � �

/ 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
� � � � � � � � � � � �

%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 �
� � � � � � � �

- RHO�( ��5 RGJHUV��q L � �
&ODVV����,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP
� � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�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���
GVP DXV# FGVWDP SD�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
/ : HEE# : 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
6SRXVH���/ LQGD�) ULHV�: RROI��
SHWVIO\ # DRO�FRP �
� � � � � � � � �[ �� � �
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6X] DQQH�&RRSHU��q ���
&ODVV����%XOOHWLQ�( GLWRU
6SRXVH���6WHYH���
VX] DQQH# WEUSF�RUJ���
� � � � � � � �

' DOH�/ HVWHU��q ������
&ODVV����&LYLO�( QJLQHHULQJ
ZGO� � � � # \ DKRR�FRP ���
� � � � � � � �
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