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7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � �3UHVLGHQW�( OHFW� ( OHFW
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2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��6HSWHP EHU�� � ��� � � �
E\ �-D\ �+ LQHV

&RQJUDWXODWLRQV�WR�6KHUU\ �DQG�DOO�Z KR�KHOSHG�
P DNH�WKH�� QG�$QQXDO�7DVWH�RI�7DP SD�

D�WHUULILF�HYHQW�
����) DEXORXV�IRRG��P DUYHORXV�P XVLF��Z RQGHUIXO�Z LQH�

H[ FHSWLRQDO�DXFWLRQ�LWHP V���
����( YHU\ RQH�KDG�D�JUHDW�WLP H���,W�MXVW�GRHVQ·W�JHW

P XFK�EHWWHU�WKDQ�WKDW�
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6HS� �� � �����* UHJ�. HKRH� �* UHHQEHUJ�7UDXULJ� �3$
�KHDG�RI�WKH�5HJLP H�&ULP HV�/ LDLVRQ�RIILFH
IRU�8 �6� �( P EDVV\ �LQ�%DJKGDG� �

6HS� �� � 7LP �: LOOLDP V� �$OOLJDWRU�H[ SHUW��* DWRUODQG�
� �+DYH�JDWRUV� �Z LOO�WUDYHO

6HS� �� � �����7DP SD�,QWHUED\ �5RWDU\ �: LQH�7DVWLQJ� �DW
2 OLYLHU�DQG�$OOLVRQ�' H0 HXOGHU·V

2 FW��� ����6DUD�%HFN� �$UFKLYH�&RUS� � �' DWD�0 DQDJHP HQW

6RP HZ KDW�VXVSLFLRXVO\ ��%RVVHV�%RE�DQG�' DYH�UHWXUQHG
IURP �WKHLU�$ SSDODFKLDQ�DGYHQWXUHV�WDQQHG�DQG�UHVWHG�

WKHLU�OLSV�VHDOHG��
) DWKHU�%RE�WROG�D�VWRU\ �DERXW�D�VHQLRU�FLWL] HQ

Z KR�Z DV�WDNLQJ�KHU�GDLO\ �VWUROO�Z KHQ�VKH�VSRWWHG�D
ILYH�GROODU�ELOO�RQ�WKH�VLGHZ DON���%HFDXVH�RI�KHU
DUWKULWLV��VKH�FRXOG�QRW�EHQG�RYHU�WR�SLFN�LW�XS�
-XVW�WKHQ��D�EOLQG�P DQ�FDP H�DORQJ���6KH�WROG�KLP

DERXW�KHU�JRRG�IRUWXQH�DQG��XVLQJ�KHU�XQLP SDLUHG
VLJKW�� SXW� WKH� HQG� RI� KLV� FDQH� RQ� WKH� ELOO�� + H
IROORZ HG�WKH�FDQH�GRZ Q�WR�WKH�ELOO�Z LWK�KLV�KDQG
DQG�UHWULHYHG�WKH�P RQH\ ���7KHQ�WKH\ �KHDGHG�IRU

DQ�LFH�FUHDP �SDUORU��
7KH�P RUDO�RI�WKH�VWRU\ ��́ : KDW�D�Z RQGHUIXO�Z RUOG�WKLV

FRXOG�EH�LI�Z H�RQO\ �WULHG�WR�P DNH�LW�VR���+ RZ �EHDXWLIXO�D
GD\ �FDQ�EH�Z KHQ�NLQGQHVV�WRXFKHV�LW�µ��$ P HQ�

/ LVD�OHG�RII�WKH�KDSS\ �GROODUV�E\ �H[ SUHVVLQJ�MR\ �DW
+ XJK·V�UHWXUQ�IURP �WKH�KRVSLWDO��ORRNLQJ�ILW�DV�HYHU�

' DYLG� %HHGH� WROG� DQRWKHU� ILVK� WDOH� LQYROYLQJ� WKH
0 DNH�D�: LVK�) RXQGDWLRQ�

6WHYH�&RRSHU�XSGDWHG�XV�RQ�3HWH�$ OOHQ·V�FRQGLWLRQ�
) ROORZ LQJ� EUDLQ� VXUJHU\ �� KH� LV� UHVSRQGLQJ� Z HOO� WR
UDGLDWLRQ�DQG�FKHP RWKHUDS\ ���. HHS�KLP �LQ�\ RXU�WKRXJKWV
DQG�SUD\ HUV�

5LFN�6P LWK�Z DV�HFVWDWLF�DW�8 6) ·V�Z LQ�RYHU�$ XEXUQ�
DQG�7HG�MRLQHG�WKH�UHVW�RI�XV�LQ�Z HOFRP LQJ�+ XJK�KRP H
IURP �WKH�KRVSLWDO�

* XHVWV� LQFOXGHG� ' RQQD� 2 ·* UDG\ �� 6DUD� %HFN�� DQG
$ OOHQ�. HHWFK���$ OOHQ�KDLOV�IURP �( VVH[ ��MXVW�HDVW�RI�/ RQGRQ�
DQG�GRHV�OHDUQLQJ�GHYHORSP HQW�

: LWK� LWV� XVXDO� WLP HOLQHVV�� 5RWDU\ � ,QWHUQDWLRQDO
SURYLGHG�%RE�0 XQVFK�Z LWK�D�FHUWLILFDWH�IRU�KLV�KDUG�Z RUN
RQ�ODVW�$ SULO·V�3DLQW�<RXU�+ HDUW�2 XW�

7KH� ( QHUJL] HU� %XQQ\ �� DND� 6KHUU\ �� JDYH� D
FRP SUHKHQVLYH�XSGDWH�RQ�6DWXUGD\ ·V�* LIW�RI�/ LIH�HYHQW�
6KH� KDV� DOVR� RUJDQL] HG� WKH� 5HDGLQJ� LV� ) XQGDP HQWDO
SURJUDP �IRU�WKH�QHZ �VFKRRO�\ HDU���2 XU�QH[ W�FKDQFH�WR�UHDG
LV�6HSWHP EHU�� � �

5DLQHU�SODFHG�D�VWUDWHJLF�DQQRXQFHP HQW�LQ�WRGD\ ·V�6W�
3HWH�7LP HV�´ : HHNHQGµ�HGLWLRQ�DERXW�WKH�7DVWH�RI�7DP SD
%D\ �XQGHU�WKH�KHDGLQJ�´ IRRG�DQG�Z LQH�µ�DQG�´ P XVLF�E\
5DW�3DFN�µ

/ LVD� DP EXVKHG� 7RP � %HQQHWW� Z LWK� D� P HP EHUVKLS
P LQXWH�� �$ Q�HQYLURQP HQWDO�HQJLQHHU��7RP �KDV�EHHQ�LQ
7DP SD�IRU�� � �\ HDUV�EXW�RQO\ �UHFHQWO\ �MRLQHG�WKH�FOXE�

-DQD�LQWURGXFHG�RXU�VSHDNHU��-DFN�+ DUULV���-DFN�LV�D
ORFDO�WHOHYLVLRQ�DQG�UDGLR�SHUVRQDOLW\ ��EXW��DV�KH�FKHHUIXOO\
DGP LWV��´ ,�KDYH�D�P XFK�EHWWHU�IDFH�IRU�UDGLR�µ�

) RU�WKH�VHFRQG�\ HDU�LQ�D�URZ ��-DFN�Z LOO�DOVR�EH�RXU
P DVWHU�RI�FHUHP RQLHV�DW�WKH�* LIW�RI�/ LIH�HYHQW�

+ H� RXWOLQHG� KLV� FDUHHU� LQ� 7DP SD�� Z KLFK� LQFOXGHG
Z RUNLQJ� DW� DOO� WKH� ORFDO� WHOHYLVLRQ� VWDWLRQV� DQG� EURDG�
FDVWLQJ�VSRUWV�HYHQWV�UDQJLQJ�IURP �8 6) �EDVNHWEDOO�WR�WKH
P XFK�EHORYHG�EXW�OLWWOH�UHP HP EHUHG�7DP SD�%D\ �5RZ GLHV
VRFFHU�WHDP ���7KHUH�Z DV�DOVR�D�GDOOLDQFH�Z LWK�WKH�7DP SD
%D\ �%DQGLWV�RI�WKH�ORQJ�GHIXQFW�8 QLWHG�6WDWHV�) RRWEDOO
/ HDJXH���+ H�KDV�EHHQ�Z LWK�WKH�6WRUP �� � �\ HDUV
DQG�WKH�%XFV�RII�DQG�RQ�IRUHYHU���$ �WUXH�5HQDLVVDQFH�0 DQ
RI�WKH�WUDQVLVWRU�DQG�WKH�YDFXXP �WXEH��-DFN�DOVR�KDV�GRQH
IRRG�SURJUDP V��LQFOXGLQJ�D�VWLQW�RQ�WKH�) RRG�&KDQQHO���,Q
DQQRXQFLQJ� DQ� XSFRP LQJ� HYHQW�� KH� RIWHQ� H[ XOWV�� ´ <RX
Z RQ·W�Z DQW�WR�IDLO�WR�HQMR\ �P LVVLQJ�WKDW�µ��2 QO\ �D�ORJLFLDQ
FRXOG�FRUUHFWO\ �SDUVH�WKDW�SURSRVLWLRQ�

1 R�IDQ�RI�SUHSDUHG�VSHHFKHV��KH�RSHQHG
WKH�IORRU�WR�TXHVWLRQV���: LWK�JUHDW�FRQILGHQFH
KH�VDLG��´ 7KHUH�LV�QR�TXHVWLRQ�,�FDQ·W�DQVZ HU�µ
1 R�RQH�FKDOOHQJHG�WKDW�DVVHUWLRQ�

%ULDQ�%XUHN�FRD[ HG�KLP �LQWR�UHYHDOLQJ�WUDGH
VHFUHWV� RI� KRZ � KH� NHHSV� WKH� SOD\ HUV� VWUDLJKW� LQ� IDVW�
P RYLQJ�SOD\ V���%DVLFDOO\ ��KH�FKHDWV����1 RQH�RI�KLV�WULFNV�
KRZ HYHU�� P DWFKHG� ' XWFK� 5HDJDQ·V� FUHDWLYHO\ � GHWDLOHG
SOD\ �E\ �SOD\ � EURDGFDVWV� RI� &KLFDJR� &XEV·� KRP HWRZ Q
JDP HV�IURP �KLV�LQGRRU�VWXGLR�LQ�' HV�0 RLQHV�GXULQJ�WKH
� � � � V�E\ �UHDGLQJ�WKH�SOD\ V�DV�WKH\ �FDP H�LQ�RQ�WKH�WHOHW\ SH
DQG�P DNLQJ�XS�FRORUIXO�FRP P HQWDU\ ���: KHQ�WKH�WHOHW\ SH
P DFKLQH�Z HQW�GRZ Q�WHP SRUDULO\ ��KH·G�P DNH�XS�IRXO�EDOOV
XQWLO� LW� FDP H� EDFN� XS�� � 2 ND\ �� VR� Z H·OO� QHYHU� KDYH� D
3UHVLGHQW�+ DUULV�

%RE�+ DWWRQ�VDLG�WKDW�KH�UDQ�LQWR�-DFN�LQ�%XUOLQJWRQ�
Z KHQ�KH�Z DV�FRYHULQJ�WKH�9 HUP RQW�&KHZ �&KHZ ���7KHUH
P XVW�EH�VRP HWKLQJ�LQ�WKH�Z DWHU�LQ�1 HZ �( QJODQG�

,Q� UHVSRQVH� WR� D� TXHVWLRQ� DERXW� KLV� GLVWLQFWLYH
EURDGFDVWLQJ� YRLFH�� -DFN� VDLG� KH·V� IURP � ´ : HVW� E\ � * RG
9 LUJLQLDµ�Z KLFK��KH�SRLQWHG�RXW��LV�´ D�JRRG�SODFH�WR�EH
IURP �µ

%ULDQ�Z RQ�WKH�ILIW\ �ILIW\ ���* RRG�HDWLQJ�DW�WKH�7DVWH�RI
7DP SD��5RWDULDQV�
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5 HDGLQJ�LV�) XQGDP HQWDO���
�����������������7KH�1 HZ �<HDU�%HJLQV�

6KHUU\ �3HUUL

����: H�Z LOO�EH�VWDUWLQJ�XS�WKH�5HDGLQJ�,V�) XQGDP HQWDO
SURJUDP �DW�WKH�HQG�RI�WKH�P RQWK���,�KRSH�\ RX
FDQ� H[ SHULHQFH� WKLV� DW� OHDVW� RQFH� WKLV� \ HDU�
3OHDVH�P DUN�\ RXU�FDOHQGDUV�WKURXJK�0 D\ �

: H�XVXDOO\ �P HHW�DW�� �� � DP �DW�WKH�' XQNLQ·
' RQXWV�RQ�* DQG\ �QHDU�0 DQKDWWDQ���7KHQ�Z H

KHDG�WR�/ DQLHU�VFKRRO�Z KLFK�LV�RQO\ �D�P LOH�VRXWK�RI�WKHUH�
: H�UHDG�WR�WKH�FKLOGUHQ�IRU�RQH�KRXU�DQG�WKHQ�OHDYH�WKHP �Z LWK
WKH�SDSHUEDFN�ERRNV���: H�P HHW�RQH�) ULGD\ �HDFK�P RQWK��

6FKHGXOH

6HSWHP EHU�� � 2 FWREHU�� �
1 RYHP EHU�� � ' HFHP EHU�� �
-DQXDU\ �� � ) HEUXDU\ �� �
$ SULO�� � 0 D\ �� � �

3OHDVH�OHW�P H�NQRZ ��VKHUU\ # VXP P LWJURXSEHQHILWV�FRP ��LI�\ RX
KDYH�DQ\ �TXHVWLRQV���7KH�FKLOGUHQ�UHDOO\ �DSSUHFLDWH�WKLV�VSHFLDO
DWWHQWLRQ��

' DF' E�
E\ �3' * �5 LFN�%RUJVWURP

7KH�FOXE�GDWDEDVH�KDV�EHHQ�XSGDWHG�WR�WKH�SRLQW
WKDW�HDFK�P HP EHU�P XVW�QRZ �JR�WR�WKHLU�SDJH�DQG
FRP SOHWH� WKH� GDWD� DVNHG� IRU�� � : H� FDQQRW� P RYH� IRUZ DUG
Z LWK�WKH�&OXE�' LUHFWRU\ �Z LWKRXW�LW���

,W� LV� QRZ � P XFK� HDVLHU� WR� DFFHVV�� � 6LP SO\ � JR� WR
ZZZ�GDFGE�FRP ��WKHQ�FOLFN�RQ�WKH�� � � � �LFRQ�DQG�WKLV�Z LOO
JLYH�\ RX�WKH�ORJ�LQ�SDJH���( QWHU�\ RXU�H�P DLO�DGGUHVV�DQG
WKHQ�HQWHU�\ RXU�5,�P HP EHU�QXP EHU��IRXQG�RQ�\ RXU�5RWDULDQ
P DJD] LQH� DERYH� \ RXU� QDP H��� P LQXV� WKH� ILUVW� � �� DV� \ RXU
SDVVZ RUG���2 QFH�WKHUH�SOHDVH�HQWHU�P LVVLQJ�GDWD�RU�FRUUHFW
DQ\ �GDWD�DV�QHHGHG���

2 QFH�DOO�KDYH�GRQH�WKLV�Z H�FDQ�SULQW�D�&OXE�' LUHFWRU\
IURP � WKH� VLWH�� VDYLQJ� VHYHUDO� WKRXVDQG� GROODUV�� DQG� WKH
EHDXW\ � RI� LW� LV� WKDW� LW� FDQ� EH� XSGDWHG� Z LWK� HYHU\ � QHZ
P HP EHU�� � $ QRWKHU� IHDWXUH� LV� WKDW� \ RX� FDQ� FKDQJH� \ RXU
SLFWXUH�DV�Z HOO��VRP H�,�WRRN�FRXOG�EH�LP SURYHG��

, I �\ RX�DUHQ·W�FRP IRUWDEOH�GRLQJ�WKLV�\ RXUVHOI��SOHDVH
OHW� 6 X] DQQH� & RRSHU� NQRZ � � � � � � � � � � � RU
VX] DQQH# WEUSF�RUJ� �DQG�VKH·OO�GR�LW�IRU�\ RX���

1 2 7( �� ,W� Z LOO� DOVR� JUHDWO\ � KHOS� 6X] DQQH� �� WKH� %XOOHWLQ
( GLWRU��VLQFH�HDFK�P HP EHU¶V�H�P DLO��ELUWKGDWH��VSRXVH�DQG
Z HGGLQJ� DQQLYHUVDU\ � �LI� DSSOLFDEOH�� LQIRUP DWLRQ� LV
SURYLGHG�WKHUH�
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E\ �&LQG\ �$ ��. UXHJHU��0 3+

( JJV�DUH�( JJFHOOHQW�

) RU� WKH� SDVW� � � � \ HDUV�� HJJ� EDVKHUV�� L�H�
P HGLFDO�LQVWLWXWLRQV��DQG�WKH�JRYHUQP HQW�
KDYH� KDG� WKHLU� KH\ GD\ �� FRQYLQFLQJ� FRQ�
VXP HUV�WKDW�HJJ�FRQVXP SWLRQ�LV�D�GDQJHURXV
SURSRVLWLRQ���-XQN�VFLHQFH�UHSRUWHG�WKDW�HJJV
FDXVHG� FKROHVWHURO� OHYHOV� WR� LQFUHDVH�� OHDGLQJ� WR� KHDUW
GLVHDVH���2 I�FRXUVH�QRW�RQO\ �GR�Z H�NQRZ �WKDW�HJJV�GR
1 2 7� LQFUHDVH� FKROHVWHURO� OHYHOV�� EXW� KLJK� FKROHVWHURO
OHYHOV�GR�1 2 7�FDXVH�KHDUW�GLVHDVH���7KLV�LV�OLNH�EODP LQJ
D�ILUHP DQ�IRU�D�ILUH« �LW·V�MXVW�QRW�VR�

,Q�D�JURXS�RI�� � �Z RP HQ��FKROHVWHURO�OHYHOV�URVH�LQ
WKH� ] HUR� LQWDNH� JURXS� EXW� QRW� LQ� WKH� WZ R� HJJ� LQWDNH
JURXS���/ XWHLQ�DQG�] HD[ DQWKLQ�OHYHOV�LQFUHDVHG�LQ�ERWK�RI
WKH�HJJ�JURXSV�

,Q� WKH� VHFRQG� VWXG\ �� UHVHDUFKHUV� IRXQG� WKDW� � �
VXEMHFWV�RYHU�WKH�DJH�RI�� � �Z KR�DWH�RQH�HJJ�HDFK�GD\ �IRU
ILYH�Z HHNV�KDG�FKROHVWHURO�OHYHOV�WKDW�UHP DLQHG�WKH�VDP H
EXW�EORRG�VDP SOHV�VKRZ HG�WKDW�OXWHLQ�OHYHOV�LQFUHDVHG�E\
P RUH�WKDQ�� � �SHUFHQW��DQG�] HD[ DQWKLQ�OHYHOV�LQFUHDVHG�E\
QHDUO\ �� � �SHUFHQW�

/ XWHLQ�DQG�] HD[ DQWKLQ�DUH�FDURWHQRLG�DQWLR[ LGDQWV
QHFHVVDU\ �IRU�JHQHUDO�YLVLRQ�KHDOWK�DQG�IRU�ORZ HULQJ�WKH
ULVN�RI�DJH�UHODWHG�P DFXODU�GHJHQHUDWLRQ��

7KH�P RUDO��( DW�HJJV��SUHIHUDEO\ �RUJDQLF��GDLO\ ���( JJV
DUH�RQH�RI�WKH�P RVW�QXWULWLRXV�IRRGV�RQ�WKLV�HDUWK���7KH\
DUH� D� JRRG� VRXUFH� RI� ORZ �FRVW�� KLJK�TXDOLW\ � SURWHLQ�
SURYLGLQJ�� �� �JUDP V�RI�SURWHLQ�LQ�RQH�HJJ�Z LWK�RQO\ �� �
FDORULHV�� � 1 RW� RQO\ � GR� HJJV� SURYLGH� DQ� DEXQGDQFH� RI
DQWLR[ LGDQWV��WKH\ �FRQWDLQ�FKROLQH��D�NH\ �FRP SRQHQW�RI
DFHW\ OFKROLQH� Z KLFK� LV� D� QHXURWUDVP LWWHU� WKDW� FDUULHV
P HVVDJHV� IURP � DQG� WR� QHUYHV�� � $ FHW\ OFKROLQH� LV� WKH
ERG\ ·V� SULP DU\ � FKHP LFDO� P HDQV� RI� VHQGLQJ� P HVVDJHV
EHWZ HHQ�QHUYHV�DQG�P XVFOHV��

<RX�GRQ·W�Z DQW�WR�EH�Z LWKRXW�WKLV�
5HVRXUFHV�
� ����´ 2 QH�( JJ�3HU�' D\ �%RRVWV�( \ H�+ HDOWK�µ�1 HW' RFWRU�
������� � � � � � � ��QHZ V�QHWGRFWRU�FR�XN
� ����-RXUQDO�RI�1 XWULWLRQ��� � � � �

* R� WR� � ZZZ�GLVWULFW� � � � URWDU\ �RUJ� DQG� FOLFN� RQ
´ FDOHQGDUµ�IRU�P RUH�LQIRUP DWLRQ�

2 FW��� �WR�� �� �5 RWDU\ �,QVWLWXWH�� � � � ��
´ 0 RYH�Z LWK�WKH�5K\ WKP �RI�5RWDU\ µ��
/ RFDWLRQ�� 0 DUULRWW� 5HVRUW� DW� * UDQG� ' XQHV�� 0 \ UWOH
%HDFK��6RXWK�&DUROLQD

�7KLV�LV�5 RWDU\
5 RWDU\ �RQ�FOHDQ�XS�GULYH

' HVSLWH�WKH�KDUGVKLSV�IDFHG�E\ �SHRSOH��WKHUH�Z RXOG�DOZ D\ V
EH�VRP H�RWKHUV�Z LOOLQJ�WR�OHQG�D�KHOSLQJ�KDQG���6XFK�Z DV
WKH�FDVH�IRU�WKH�5RWDU\ �FOXE�RI�1 DGL��) LML��DV�LW�FDUULHG�RXW
LWV�FOHDQ�XS�FDP SDLJQ�RI�WKH�1 DGL�VXEGLYLVLRQDO�KRVSLWDO�

3DWLHQWV� DQG� VWDII� DW� WKH� KRVSLWDO� Z HUH� WDNHQ� E\
VXUSULVH�Z KHQ�FOXE�P HP EHUV�SDLG�WKHP �D�YLVLW�WR�FOHDQ�XS
WKH� KRVSLWDO�� � &OXE� SUHVLGHQW� ' LQHVK� 3LOOD\ � VDLG� FOXE
P HP EHUV�SDUWLFLSDWHG�LQ�WKH�GD\ �ORQJ�HYHQW�DORQJ�Z LWK
YROXQWHHUV�

´ 0 HP EHUV�RI�WKH�FOXE�FDUULHG�RXW�FKRUHV�IURP �FXWWLQJ
JUDVV�� SLFNLQJ� XS� UXEELVK� LQ� WKH� VXUURXQGLQJ� DUHDV� WR
FOHDQLQJ� XS� WKH� URDGVLGHV�� UHP RYLQJ� ORRVH� JUDYHO� DQG
VWRQHV� IURP � WKH� FXUE�� FOHDQLQJ� WKH� IURQW� FRUULGRUV� DQG
SDYHP HQWV�� � : H� DOVR� SDLQWHG� WKH� FXUE� LQ� WKH� KRVSLWDO
HQWUDQFH�DQG�H[ LW�DUHDV�µ�KH�VDLG��

5 RWDU\ �JLIW�WR�/ LIHVDYHUV

1 HZ �NLW�EDJV��QHZ �UHIOHFWLYH�MDFNHWV�DQG�QHZ �FDU�VLJQV�DUH
WKH� SUDFWLFDO� UHVXOW� RI� DQRWKHU� JLIW� E\ � %H[ KLOO� �( QJODQG�
5RWDU\ � &OXE� WR� WKH� WRZ Q·V� 1 HLJKERXUKRRG� ) LUVW
5HVSRQGHUV��

&OXE�RIILFHUV�YLVLWHG�6W��-RKQ�$ P EXODQFH�KHDGTXDUWHUV
Z KHUH�WKH\ �Z HUH�VKRZ Q�KRZ �P XFK�HVVHQWLDO�HTXLSP HQW
WKHLU�ODWHVW�JLIW�KDG�ERXJKW��

7KH� 1 HLJKERXUKRRG� ) LUVW� 5HVSRQGHUV� VFKHP H� LV� D
SDUWQHUVKLS� EHWZ HHQ� 6W�� -RKQ� DQG� 6RXWK� ( DVW� &RDVW
$ P EXODQFH� 7UXVW�� � : RUNLQJ� RQ� D� URWDWLQJ� EDVLV�� WKH
5HVSRQGHUV�DUH�DW�UHDGLQHVV�WR�WXUQ�RXW�DW�WKH�UHTXHVW�RI
WKH�DP EXODQFH�VHUYLFH���%HLQJ�FRP P XQLW\ �EDVHG��WKH\ �FDQ
RIWHQ�JHW� IURP �WKHLU�KRP HV�WR�D�KHDUW�DWWDFN�YLFWLP �DQG
EULQJ�WKHLU�GHILEULOODWRUV�LQWR�DFWLRQ�WR�UH�VWDUW�WKH�YLFWLP ·V
KHDUW�LQ�WKH�YLWDO�ILUVW�IHZ �P LQXWHV�DIWHU�FDUGLDF�DUUHVW�DQG
EHIRUH�WKH�SDUDP HGLFV�DUULYH��

%H[ KLOO·V�5HVSRQGHUV�UHFHLYH�EHWZ HHQ�IRXU�DQG�HLJKW
FDOOV�D�Z HHN��RI�Z KLFK�D�OHDVW�KDOI�UHVXOW�LQ�WKHP �JRLQJ�LQWR
DFWLRQ�EHIRUH�6( &$ 0 %�FUHZ V·�DUULYDO��

/ RFDO�FRRUGLQDWRU�0 LNH� ' HDQ�VDLG�RI�WKH�5RWDULDQV·
ODWHVW�JLIW���´ 7KH�QHZ �NLW�EDJV�DUH�D�GHILQLWH�ERQXV�IRU�XV�
7KH�GHILEULOODWRU�JRHV�LQ�WKH�IURQW�FRP SDUWP HQW�DQG�WKH
P DLQ�VHFWLRQ�KROGV�WKH�R[ \ JHQ�DQG�DQFLOODU\ �HTXLSP HQW�
7KH�FDU�VWLFNHUV�DUH�P DJQHWLF�DQG�Z LOO�HQDEOH�XV��Z KHQ�Z H
JR�RXW��WR�EH�LGHQWLILHG�TXLFNO\ ���7KH�QHZ �UHIOHFWLYH�MDFNHWV
LGHQWLI\ �WKH�Z HDUHUV�µ



8 1 7,7/ ( ' �
$ �KXVEDQG�DQG�Z LIH�FDP H�IRU�FRXQVHOLQJ�DIWHU�� � �\ HDUV�RI
P DUULDJH��� : KHQ�DVNHG�Z KDW�WKH�SUREOHP �Z DV��WKH�Z LIH
Z HQW�LQWR�D�SDVVLRQDWH��SDLQIXO�WLUDGH�OLVWLQJ�HYHU\ �SUREOHP
WKH\ �KDG�HYHU�KDG�LQ�WKH�� � �\ HDUV�WKH\ �KDG�EHHQ�P DUULHG�

6KH�Z HQW�RQ�DQG�RQ�DQG�RQ���1 HJOHFW��ODFN�RI�LQWLP DF\ �
HP SWLQHVV��ORQHOLQHVV��IHHOLQJ�XQORYHG�DQG�XQORYDEOH��DQ
HQWLUH�ODXQGU\ �OLVW�RI�XQ�P HW�QHHGV�VKH�KDG�HQGXUHG�RYHU
WKH�FRXUVH�RI�WKHLU�P DUULDJH�

) LQDOO\ �� DIWHU�DOORZ LQJ�WKLV�WR�JR�RQ� IRU�D�VXIILFLHQW
OHQJWK�RI�WLP H��WKH�WKHUDSLVW�JRW�XS��Z DONHG�DURXQG�WKH
GHVN�DQG��DIWHU�DVNLQJ�WKH�Z LIH�WR�VWDQG��HP EUDFHG�DQG
NLVVHG�KHU�SDVVLRQDWHO\ �

7KH�Z RP DQ�VKXW�XS�DQG�TXLHWO\ �VDW�GRZ Q�DV�WKRXJK
LQ�D�GD] H�

7KH�WKHUDSLVW�WXUQHG�WR�WKH�KXVEDQG�DQG�VDLG���´ 7KLV
LV�Z KDW�\ RXU�Z LIH�QHHGV�DW�OHDVW�WKUHH�WLP HV�D�Z HHN���&DQ
\ RX�GR�WKLV"µ

7KH� KXVEDQG� WKRXJKW� IRU� D� P RP HQW� DQG� UHSOLHG�
´ : HOO�� ,� FDQ� GURS� KHU� RII� KHUH� RQ� 0 RQGD\ V� DQG
: HGQHVGD\ V��EXW�RQ�) ULGD\ V��,�ILVK��´

7+ ( 6( �3( 2 3/ ( �5 8 1 �7+ ( �&2 8 1 75 < �
�3DUW�� �

: K\ �RXU�FRXQWU\ �LV�LQ�WURXEOH���

$ � : DVKLQJWRQ�� ' &� DLUSRUW� WLFNHW
DJHQW�RIIHUV�VRP H�H[ DP SOHV�

� ����,�KDG�D�1 HZ �+ DP SVKLUH�&RQJUHVV�
Z RP DQ�DVN�IRU�DQ�DLVOH�VHDW�VR�WKDW�KHU
KDLU�Z RXOGQ·W�JHW�P HVVHG�XS�E\ �EHLQJ�QHDU�WKH�Z LQGRZ �

� ����,�JRW�D�FDOO�IURP �D�FDQGLGDWH·V�VWDIIHU��Z KR�Z DQWHG�WR�JR
WR�&DSHWRZ Q���,�VWDUWHG�WR�H[ SODLQ�WKH�OHQJWK�RI�WKH�IOLJKW
DQG� WKH� SDVVSRUW� LQIRUP DWLRQ�� WKHQ� VKH� LQWHUUXSWHG� P H
Z LWK�� ´ ,·P � QRW� WU\ LQJ� WR� P DNH� \ RX� ORRN� VWXSLG�� EXW
&DSHWRZ Q�LV�LQ�0 DVVDFKXVHWWV�µ��: LWKRXW�WU\ LQJ�WR�P DNH
KHU� ORRN� VWXSLG�� ,� FDOP O\ � H[ SODLQHG�� ´ &DSH� &RG� LV� LQ
0 DVVDFKXVHWWV���&DSHWRZ Q�LV�LQ�$ IULFD�µ��

+ HU�UHVSRQVH����FOLFN�

� ����$ �VHQLRU�9 HUP RQW�&RQJUHVVP DQ�FDOOHG��IXULRXV�DERXW
D�) ORULGD�SDFNDJH�Z H�ERRNHG���,�DVNHG�Z KDW�Z DV�Z URQJ
Z LWK�WKH�YDFDWLRQ�LQ�2 UODQGR���+ H�VDLG�KH�Z DV�H[ SHFWLQJ�DQ
RFHDQ�YLHZ �URRP �� � ,�WULHG�WR�H[ SODLQ�WKDW·V�QRW�SRVVLEOH�
VLQFH�2 UODQGR�LV�LQ�WKH�P LGGOH�RI�WKH�VWDWH�� + H�UHSOLHG�
´ ' RQ·W�OLH�WR�P H��,�ORRNHG�RQ�WKH�P DS�DQG�) ORULGD�LV�D�YHU\
WKLQ�VWDWH�µ

� ����$ Q�DLGH�IRU�D�FDELQHW�P HP EHU�RQFH�FDOOHG�DQG�DVNHG�LI
KH� FRXOG� UHQW� D� FDU� LQ� ' DOODV�� � : KHQ� ,� SXOOHG� XS� WKH
UHVHUYDWLRQ��,�QRWLFHG�KH�KDG�RQO\ �D�RQH�KRXU�OD\ RYHU�LQ
' DOODV���: KHQ�,�DVNHG�KLP �Z K\ �KH�Z DQWHG�WR�UHQW�D�FDU��KH
VDLG��´ ,�KHDUG�' DOODV�Z DV�D�ELJ�DLUSRUW��DQG�Z H�Z LOO�QHHG�D
FDU�WR�GULYH�EHWZ HHQ�JDWHV�WR�VDYH�WLP H�µ

4 XRWHV�WR�/ LYH�%\
´ 1 R�HXORJ\ �LV�GXH�WR�KLP �Z KR�VLP SO\ �GRHV�KLV�GXW\
DQG�QRWKLQJ�P RUH�µ��������6W��$ XJXVWLQH

´ $ �IDQDWLF�LV�VRP HRQH�Z KR�FDQ·W
FKDQJH�KLV�P LQG��DQG�Z RQ·W�FKDQJH�WKH
VXEMHFW�µ������������: LQVWRQ�&KXUFKLOO

´ 3RYHUW\ �RI�SXUSRVH�LV�Z RUVH�WKDQ
SRYHUW\ �RI�SXUVH�µ�����0 DUYLQ�: LOOLDP V

´ ,I�SHRSOH�OHW�WKH�JRYHUQP HQW�GHFLGH�Z KDW
IRRGV�WKH\ �HDW�DQG�Z KDW�P HGLFLQHV�WKH\
WDNH��WKHLU�ERGLHV�Z LOO�VRRQ�EH�LQ�DV�VRUU\ �D
VWDWH�DV�WKH�VRXOV�Z KR�OLYH�XQGHU�W\ UDQQ\ �µ���

����� �������%HQMDP LQ�) UDQNOLQ

´ &RP SDULVRQ�LV�WKH�URRW�RI�DOO�XQKDSSLQHVV�µ�
��������������7HUU\ �/ DZ UHQFH�

´ ,Q�DUW�WKH�KDQG�FDQ�QHYHU�H[ HFXWH�DQ\ WKLQJ�KLJKHU
WKDQ�WKH�KHDUW�FDQ�LQVSLUH�µ������5DOSK�: DOGR�( P HUVRQ�

´ 7KH�WLP H�LV�DOZ D\ V�ULJKW�WR�GR�WKH�ULJKW�WKLQJ�µ�
������0 DUWLQ�/ XWKHU�. LQJ��-U�

+ H�Z KR�ODXJKV��ODVWV��

´ 7RR�P DQ\ �SHRSOH�P LVV�WKH�VLOYHU�OLQLQJ�EHFDXVH
WKH\ ·UH�H[ SHFWLQJ�JROG�µ��������������������������0 DXULFH�6HWWHU

´ 7KH�ELWWHUHVW�WHDUV�VKHG�RYHU�JUDYHV�DUH�IRU�Z RUGV
OHIW�XQVDLG�DQG�GHHGV�OHIW�XQGRQH�µ���

��+ DUULHW�%HHFKHU�6WRZ H�

,I�\ RX�NQHZ �\ RX�Z HUH�JRLQJ�WR�GLH�ODWHU�WRGD\ ��Z KR
Z RXOG�\ RX�FDOO�DQG�OHW�NQRZ �WKDW�\ RX�ORYH�WKHP "
: K\ �QRW�OHW�WKHP �NQRZ �KRZ �P XFK�\ RX�ORYH�WKHP
QRZ "

( QWKXVLDVP �LV�FRQWDJLRXV���6WDUW�DQ�HSLGHP LF��

´ %H�P RUH�FRQFHUQHG�Z LWK�\ RXU�FKDUDFWHU�WKDQ�\ RXU
UHSXWDWLRQ��EHFDXVH�\ RXU�FKDUDFWHU�LV�Z KDW�\ RX�UHDOO\
DUH��Z KLOH�\ RXU�UHSXWDWLRQ�LV�P HUHO\ �Z KDW�RWKHUV
WKLQN�\ RX�DUH�µ� �� �����������������������-RKQ�: RRGHQ

´ <RX�JDLQ�VWUHQJWK��FRXUDJH��DQG�FRQILGHQFH�E\
HYHU\ �H[ SHULHQFH�LQ�Z KLFK�\ RX�UHDOO\ �VWRS�WR�ORRN
IHDU�LQ�WKH�IDFH���<RX�P XVW�GR�WKH�WKLQJ
Z KLFK�\ RX�WKLQN�\ RX�FDQQRW�µ

�����������������( OHDQRU�5RRVHYHOW�

´ 6SHDN�Z KHQ�\ RX·UH�DQJU\ ��DQG
\ RX·OO�P DNH�WKH�EHVW�VSHHFK�\ RX·OO
HYHU�UHJUHW�µ�����������/ DZ UHQFH�3HWHU
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
$OOLVRQ�&KULVWLDQ � � � � � � � � � � � � �
6WHYH�&RRSHU�q L � ���������� 6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L 0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � � � � � � �
( G�&XWOHU�q ' RQQD 7D[ �&RQVXOWDQW � � � � � � � �
- LP �' DQLHO $OLFH $XGLW�0 DQDJHU � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � � � � � �
5 DLQHU�+DUWHQHFN� +HDWKHU 3RZHU�( QJLQHHULQJ � � � � � � � � � � � �
%RE�+DWWRQ�q L %HWW\ 5 HDO�( VWDWH���&RP P HUFLDO � � � � � � � �
- D\ �+LQHV�q � 1 RULNR +LVWRULDQ � � � � � � � �
' DYLG�: ��- RQHV�q L 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � � � � � �
&KDUOHV�: ��³&KXFŃ �/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ' HEELH 0 RUWJDJH�%DQNHU � � � � � � � � �
,VDDF�0 DJLQ 0 RUWJDJH�&RQVXOWDQW � � � � � � � �
( G�0 XOGHU�q 5 HVLGHQWLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � � � � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � � � � � �
%LOO�3HUH] 0 DULD 1 RQ�3URILW � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � � � � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � � � � � �
%LOO�5 HHYHV 6WHSKDQLH &RP P HUFLDO�5 HDO�( VWDWH � � � � � � � �
- RHO�( ��5 RGJHUV�q L � - R ,QGXVWULDO�&OHDQLQJ�( TXLSP HQW � � � � � � � �
5 HQH�5 RGULJXH] � $P L $UFKLWHFWXUH � � � � � � � �
0 DUJDUHW�5 RVHW�q L � ' DYLG &HUWLILHG�) LQDQFLDO�3ODQQHU � � � � � � � �
7KRP DV�- ��5 RXVH�q &DWK\ �/ HH ) LQDQFLDO�$GYLVRU � � � � � � � �
/ DUU\ �6DP DKD�q &DURO\ Q�5 HHG $WWRUQH\ ���* HQHUDO�3UDFWLFH � � � � � � � �
( QVOLH�6FKLOE�q 3HJJ\ 5 HDO�( VWDWH�,QYHVW����5 HWLUHG � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � � � � � � �[ � � �
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � � � � � �
- DP HV�$��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
+DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � � � � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � � � � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � � � � � � �[ � � �

+2 1 2 5 $5 <�0 ( 0 %( 5 6
6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � � � � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �
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