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6HSW����� � -RH�. HHO��. HHO�	 �&XUOH\ �: LQHP DNHU
6HSW����� � 5 HDGLQJ�LV�) XQGDP HQWDO��/ DQLHU�( OHP HQWDU\
6HSW����� � / RUL�6OH] DN���0 ' �� �&DQFHU�DQG�' LDJQRVWLFV
6HSW����� � ' RXJ�9 DQ�' \ NH���/ HDGHUVKLS�6LP SOLILHG��' RXJ·V�1 HZ O\

5 HOHDVHG�%RRN
2 FW� � &OXE�$ VVHP EO\
2 FW� � 5 HLG�6LJP RQ��6XSHU�%RZ O�+ RVW�&RP P ��( [ HF��' LUHFWRU
2 FW������� � 5 HDGLQJ�LV�) XQGDP HQWDO��/ DQLHU�( OHP HQWDU\
2 FW������� � 7%$
2 FW������� � 0 DULDQ�6FRU] D��) ' 2 7�� �� � � �7UDIILF�,QIRUP DWLRQ�6\ VWHP
2 FW������� � ' DYLG�&ROOLQV��� ��* UHHQ�6ROXWLRQV�

,1 7( 5 �5 2 7(
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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��$ XJXVW�� � ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU�%RE�Z D[ HG�. LSOLQJHVTXH�WRGD\ ��NHHSLQJ�KLV�KHDG
Z KLOH�DOO�DERXW�KLP �Z HUH�ORVLQJ�WKHLUV�DQG�EODP LQJ�LW�RQ
KLP ��

´ ,I�\ RX�FDQ�DOZ D\ V�EH�FKHHUIXO��LJQRULQJ�DFKHV�DQG
SDLQV��
,I�\ RX�FDQ�UHVLVW�FRP SODLQLQJ�DQG�ERULQJ�SHRSOH�Z LWK
\ RXU�WURXEOHV��
,I� \ RX� FDQ� HDW� WKH� VDP H� IRRG� HYHU\ � GD\ � DQG� EH
JUDWHIXO�IRU�LW��
,I�\ RX�FDQ�XQGHUVWDQG�Z KHQ�\ RXU�ORYHG�RQHV�DUH�WRR
EXV\ �WR�JLYH�\ RX�DQ\ �WLP H��
,I� \ RX� FDQ� WDNH� FULWLFLVP � DQG� EODP H� Z LWKRXW
UHVHQWP HQW��
,I� \ RX�FDQ�LJQRUH�D�IULHQG·V�OLP LWHG�HGXFDWLRQ�DQG
QHYHU�FRUUHFW�KLP ��
,I�\ RX�FDQ�UHVLVW�WUHDWLQJ�D�ULFK�IULHQG�EHWWHU�WKDQ�D
SRRU�IULHQG��
,I�\ RX�FDQ�FRQTXHU�WHQVLRQ�Z LWKRXW�P HGLFDO�KHOS��
,I�\ RX�FDQ�UHOD[ �Z LWKRXW�OLTXRU��
,I�\ RX�FDQ�VOHHS�Z LWKRXW�WKH�DLG�RI�GUXJV��
7KHQ�\ RX�KDYH�EHFRP H�D�EHWWHU�SHUVRQ��
7KHVH�DUH�DOO�WKLQJV�WR�EH�GHVLUHG��VR�Z H�QHHG�WR�DLP
LQ�WKDW�GLUHFWLRQ��
%XW�LI�\ RX�WKLQN�\ RX�DUH�DOUHDG\ �WKHUH��WKHQ�\ RX�DUH
SUREDEO\ �WKH�IDP LO\ �GRJ��
$ P HQ�µ�

7KHRGRUH�-��+ DP LOWRQ��( VTXLUH��RSHQHG�WKH�P HHWLQJ�WR
+ DSS\ �' ROODUV��

: HDULQJ� KLV� WUDGHP DUN� VKDUN� WLH�� ' DYLG� %HHGH
RSHQHG�WKH�ELGGLQJ�Z LWK�D�ILVK�VWRU\ �DERXW�P DQJURYHV
DQG�RWKHU�QDXWLFDO�IDXQD��

%ULDQ�%XUHN�WROG�DQRWKHU�RI�KLV�ULSSLQJ�\ DUQV�WDNHQ
VWUDLJKW� IURP � WKH� SDJHV� RI� WKH� ER\ V·� RZ Q� LOOXVWUDWHG
DQQDOV�RI�DFFRXQWLQJ�DQG�RWKHU�EORRG�VSRUWV��

) LQDOO\ ��5DLQHU�EURXJKW�XV�XS�WR�GDWH�RQ�WKH�VWDWH�RI
KLV�FKLOGUHQ·V�HGXFDWLRQ��

) LOOLQJ� LQ� IRU� ( QVOLH�� 5LFN� DQQRXQFHG� WKDW� KH� Z DV
DFWLQJ�H[ HFXWLYH�VHFUHWDU\ ��DFWLQJ�VHUJHDQW�DW�DUP V��DQG
DFWLQJ�LP SRUWDQW��

2 XU�SUHVLGHQWLDO�EDUULVWHU�P HQWLRQHG�WKH�P HQWRULQJ
DUWLFOHV�LQ�WKH�FXUUHQW�LVVXH�RI�́ 7KH�5RWDULDQ�µ�RIIHULQJ�WR
P HQWRU�DOO�FRP HUV�DQG�SURYLGH�WKHP �0 HQWRV�� �&RNH�LV
H[ WUD��

%LOO�3HUH] �XSGDWHG�XV�RQ�WKH�* LIW�RI�/ LIH�IXQGUDLVHU
VFKHGXOHG� IRU� ) HEUXDU\ � � � �� + H� LV� VWLOO� LQ� VHDUFK� RI
FKDLUSHUVRQV�IRU�FRUSRUDWH�VSRQVRUV��WDEOH�VSRQVRUV��DQG
WKH�OLYH�DXFWLRQ��

6WHYH� &RRSHU� LQWURGXFHG� -DQ� 6P LWK�� WKH� ILUVW� RI
WRGD\ ·V�WZ R�VSHDNHUV���6SHDNLQJ�DERXW�WKH�( QYLURQP HQWDO
/ DQGV�$ FTXLVLWLRQ�DQG�3URWHFWLRQ�3URJUDP ��( / $ 33���-DQ
GLVSOD\ HG�D�P DS�RI�WKH�ODQGV�SUHVHUYHG�LQ�WKH�7DP SD
DUHD�DQG�SRLQWHG�RXW�WKDW�YRWHUV�Z LOO�EH�DVNHG�WR�H[ WHQG
WKH�SURJUDP �IRU�DQRWKHU�WKLUW\ �\ HDUV�DW�WKH�QH[ W�HOHFWLRQ�

&XUUHQWO\ �� � �\ HDUV�ROG��WKH�( / $ 33�Z DV�HVWDEOLVKHG
IRU� WKH� SXUSRVH� RI� DFTXLULQJ�� SUHVHUYLQJ�� DQG
SURWHFWLQJ� HQYLURQP HQWDOO\ � VHQVLWLYH� ODQGV� LQ
+ LOOVERURXJK�&RXQW\ ���,W�LV�QRZ �WKH�ODUJHVW�ORFDO�SUH�
VHUYDWLRQ�HIIRUW�LQ�) ORULGD��

-DQ� Z DV� IROORZ HG� E\ � ' DYLG� 0 LFD�� ( [ HFXWLYH
' LUHFWRU�RI�WKH�) ORULGD�3HWUROHXP �&RXQFLO��D�GLYLVLRQ
RI�WKH�$ P HULFDQ�3HWUROHXP �,QVWLWXWH��

,Q� FDVH� QR� RQH� Z DV� VXUH� Z KDW� WKH� FRXQFLO� GLG�
' DYLG� IUHTXHQWO\ � UHP LQGHG� XV� WKDW� KH� Z DV� DQ� RLO
LQGXVWU\ � OREE\ LVW�� LQYLWLQJ� XV� WR� KLVV� DQG� ERR� WKH
YLOODLQ��

%\ � IRFXVLQJ�RQ�HIILFLHQF\ �DQG�FRQVHUYDWLRQ��WKH
FRXQFLO�DQG�WKH�LQVWLWXWH�KRSH�WR�LQFUHDVH�$ P HULFDQ�RLO
VXSSOLHV�WKURXJK�WKH�XVH�RI�DOWHUQDWLYH�DQG�UHQHZ DEOH
VRXUFHV� RI� HQHUJ\ �� � : H� Z HUH� JLYHQ� DQ� RYHUYLHZ � RI
HWKDQRO�� Z KLFK� LV� ELJ� QHZ V� LQ� %UD] LO�� Z KHUH� LW� LV
GHULYHG�IURP �VXJDU�FDQH���%\ �ODZ ��LW�P XVW�FRQVWLWXWH�� �
SHUFHQW�RI�JDV�SXP SHG�LQ�) ORULGD�E\ �� � � � ��

2 WKHU� ) ORULGD�VSHFLILF� LVVXHV� LQFOXGHG� WKH� RLO
UHVRXUFHV�Z KLFK�DUH�RII�OLP LWV�WR�GULOOLQJ�EHFDXVH�RI
IHGHUDO�FRQWUROV���,Q�) ORULGD��WKLV�EXIIHU�LV�� � � �WR�� � �
P LOHV�RII�WKH�FRDVW��GHSULYLQJ�XV�RI�WKH�� � �� �SHUFHQW
UHYHQXH�GHULYHG�E\ �WKH�RWKHU�* XOI�VWDWHV�XQGHU�WKH
* XOI�RI�0 H[ LFR�( QHUJ\ �6HFXULW\ �$ FW�RI�� � � � ��

$ OVR�P HQWLRQHG�Z DV�WKH�LQFUHDVHG�JURZ WK�LQ�RLO
FRQVXP SWLRQ�LQ�&KLQD�DQG�,QGLD���+ RZ HYHU��W\ SLFDO�RI
WKH� LQVWLWXWH·V� VSLQQLQJ� DELOLW\ � LV� WKH� IROORZ LQJ
FDWHFKLVP �FRP SDULQJ�´ UKHWRULFµ�Z LWK�´ UHDOLW\ µ��

5+ ( 72 5,&��2 LO�&RP SDQLHV�DUH�WR�EODP H�IRU�WKH
KLJK�SULFH�RI�JDVROLQH�

5( $ / ,7<�� 7KHUH� DUH� P DQ\ � IDFWRUV� DIIHFWLQJ� WKH
SULFH�RI�JDVROLQH�

0 RUH�WKDQ� � � �FHQWV�RI�HYHU\ �GROODU�VSHQW�DW�WKH
SXP S�JRHV�WR�WKH�SULFH�RI�FUXGH�DQG�WD[ HV���7KH�SULFH
RI� FUXGH� RLO� LV� VHW� RQ� JOREDO� P DUNHWV�� QRW� E\ � RLO
FRP SDQLHV��DQG�LW�DFFRXQWV�IRU�P RUH�WKDQ�� � �FHQWV�RI
HYHU\ �GROODU�RI�JDVROLQH�SULFH���$ QG�WKH�JRYHUQP HQW
WDNHV�QHDUO\ �WZ LFH�DV�P XFK�LQ�WD[ HV��� � �FHQWV��DV�WKH
LQGXVWU\ �P DNHV�LQ�SURILW��IHZ HU�WKDQ�� �FHQWV���

: KLOH�JDVROLQH�SULFHV�KDYH�LQFUHDVHG�GUDP DWLFDOO\
WKLV�\ HDU��WKH�SULFH�RI�FUXGH�RLO�KDV�LQFUHDVHG�E\ �� � �� �
SHU� JDOORQ� LQ� � � � � �� FRP SDUHG� Z LWK� WKH� SULFH� RI
JDVROLQH��Z KLFK�LV�XS�� � �FHQWV�SHU�JDOORQ��

' HP DQG�LV�VWURQJ�LQ�ERWK�P DWXUH�HFRQRP LHV�DQG
WKH�GHYHORSLQJ�Z RUOG��HVSHFLDOO\ �LQ�&KLQD��,QGLD�DQG
WKH�0 LGGOH�( DVW���7KH�P DUNHW�LP SDFW�RI�WLJKW�VXSSOLHV
KDV�EHHQ�H[ DFHUEDWHG�E\ �SROLWLFDO�LQVWDELOLW\ ��UHVRXUFH
P LVP DQDJHP HQW�DQG�Z HDWKHU���) LQDOO\ ��WKH�GHFOLQH�LQ
WKH�YDOXH�RI�WKH�GROODU�DJDLQVW�RWKHU�FXUUHQFLHV�KDV�SXW
$ P HULFDQ�FRQVXP HUV�DW�D�GLVDGYDQWDJH�

' LVDSSRLQWHG�E\ �WKH�Z D\ �VXFK�IDFWV�JRW�LQ�WKH�Z D\
RI�P XFK�P RUH�VDWLVI\ LQJ�FRUSRUDWH�EDVKLQJ��VRP H�RI



) URP �WKH�( GLWRU�
. HHS�WKRVH�QHZ V�VWRULHV��TXRWHV��MRNHV��SKRWRV�
DQQRXQFHP HQWV�DQG�FRUUHFWLRQV�FRP LQJ ���7 KLV
EXOOHWLQ��LV�IRU�\ RX�DQG�DERXW�\ RX���+ HOS�P DNH�LW
Z KDW�\ RX�Z DQW�LW�WR�EH���6 HQG�LWHP V�WR
VX] DQQH# WEUSF�RUJ �
7 KDQNV�

5HDGLQJ� LV� ) XQGDPHQWDO
7KLV� WHUULILF� SURJUDP �� Z KLFK� DOORZ V� XV� WR
SURYLGH� YDOXDEOH� VXSSRUW� IRU� + HDG� 6WDUW
FKLOGUHQ��Z LOO�DJDLQ�EH�FRRUGLQDWHG�E\ �RXU�RZ Q
( QHUJL] HU�%XQQ\ ���6KHUU\ �3HUUL�$ Q] DORQH�
�����%HJLQQLQJ�RQ�) ULGD\ ��6HSWHP EHU�� � l

m

��Z H·OO
P HHW�DW�' XQNLQ·�' RQXWV�RQ�* DQG\ �%OYG���QHDU
0 DQKDWWDQ� $ YHQXH� WKHQ� JR� WR� / DQLHU
( OHP HQWDU\ �WR�UHDG�WR�WKH�FKLOGUHQ�IRU�DERXW�DQ
KRXU�
�����,W�LV�WLP H�Z HOO�VSHQW�DQG�P XFK�DSSUHFLDWHG�
����&RQWDFW�6KHUU\ �DW�VKHUU\ # VXP P LWJURXS�
EHQHILWV�FRP �RU�� � � � � � � � �IRU�P RUH�LQIRUP DWLRQ
RU�WR�OHW�KHU�NQRZ �\ RX·OO�EH�WKHUH�
�����<RX·OO�HQMR\ �WKH�H[ SHULHQFH�DV�P XFK�DV�WKH
FKLOGUHQ�GR�

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

%LUWKGD\ V

RXU�P RUH�UDGLFDO�P HP EHUV��VXFK�DV�+ XJK�DQG�&KXFN�
VWRUP HG� WKH� &HQWUH� &OXE·V� EDUULFDGHV�� RQO\ � WR� EH
HVWRSSHG�E\ �RZ Q�HVTXLUH��

7RP �%HQQHWW�Z RQ�WKH�ILIW\ �ILIW\ �GUDZ LQJ��EXW�IDLOHG
WR�GUDZ �WKH�MRNHU�� ( [ KDXVWHG�E\ �WKH�SUR�FHHGLQJV��Z H
DGMRXUQHG�XQWLO�6HSWHP EHU��

+ DSS\ �/ DERU�' D\ ��5RWDULDQV�

Tom Bennett 
September  12 th  

Fred Wallrapp
September 17 th  

Jim Wessman 
September 17th

+ 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�



$ QRWKHU�1 RWH�IURP �WKH�( GLWRU�
, �DSRORJL] H�IRU�WKH�ODFN�RI�JUDSKLFV�LQ�WKLV�LVVXH��
,¶P �DZD\ �IURP �KRP H�&OLS�$ UW�FDWDORJ���, �SURP LVH
WR�GR�EHWWHU�QH[ W�ZHHN�

7KLV�LV�5 RWDU\
5 RWDU\ � FOXEV� VHOHFW� 6W�� 0 LFKDHO·V� IRU� VHUYLFH
SURMHFW

0 HP EHUV�RI�WKH�%UDQG\ Z LQH�+ XQGUHG�5RWDU\ �&OXE��WKH
%UDQG\ Z LQH� 1 DDP DQV� 5RWDU\ � &OXE� DV� Z HOO� DV� 5RWDU\
' LVWULFW�� � � � �� ' ( � �FKRVH�WR�VXSSRUW�6W��0 LFKDHO·V�6FKRRO
	 �1 XUVHU\ �Z LWK�D�GLVWULFW�JUDQW�WR�SXUFKDVH�HGXFDWLRQDO
P DWHULDOV�IRU�WKH�VFKRRO·V�QHZ �0 DWK�DQG�6FLHQFH�/ DE�

3UHVLGHQW� RI� %UDQG\ Z LQH� + XQGUHG� 5RWDU\ � &OXE�
' RURWK\ �) LVFKHU��VWDWHG�WKDW�WKH�FOXE·V�HP SKDVLV�DQG�WKLV
\ HDU·V�5RWDU\ � ,QWHUQDWLRQDO�WKHP H�LV�WR�´ 0 DNH� ' UHDP V
5HDO�µ� HVSHFLDOO\ � IRU� \ RXQJ� FKLOGUHQ�� ´ 6W�� 0 LFKDHO·V
6FKRRO�LV�D�SHUIHFW�SDUWQHU�WR�KHOS�XV�UHDFK�RXU�JRDO�RI
LP SURYLQJ� WKH� TXDOLW\ � RI� OLIH� IRU� WKRVH� LQ� RXU
FRP P XQLW\ �µ�

7KH�FOXE·V�6HUYLFH�&KDLU��3HJJ\ �0 XQOH\ �VDLG��´ : H
DUH� WKULOOHG� WKDW� RXU� FOXE� LV� DEOH� WR� VXSSRUW� VXFK� D
Z RUWKZ KLOH� SURMHFW�µ� 0 LFKDHO� . ROL�� 3UHVLGHQW� RI� WKH
%UDQG\ Z LQH�1 DDP DQV�FOXE�VDLG��´ ,W�LV�D�SOHDVXUH�WR�MRLQ
Z LWK� WKH� %UDQG\ Z LQH� + XQGUHG� 5RWDU\ � &OXE� DQG� 6W�
0 LFKDHO·V� 6FKRRO� WR� KHOS� ODXQFK� WKLV� QHZ � LQLWLDWLYH� WR
IXUWKHU�HGXFDWH�\ RXQJ�FKLOGUHQ�µ

7R�SUHSDUH�FKLOGUHQ�IRU�WRGD\ ·V�WHFKQRORJLFDO�VRFLHW\ �
HP SKDVLV�RQ�P DWK�DQG�VFLHQFH�HDUO\ ��Z KLOH�FKLOGUHQ�DUH
HDJHU�OHDUQHUV��LV�FULWLFDO���7KH�P DWHULDOV�SXUFKDVHG�Z LWK
WKLV� JUDQW� Z LOO� EH� SHUIHFW� IRU� WKH� Z D\ � \ RXQJ� FKLOGUHQ
OHDUQ���7KH\ �Z LOO�SURYLGH�KDQGV�RQ�H[ SHULHQFHV�WKDW�Z LOO
KHOS� FKLOGUHQ� LQWHUQDOL] H� FRP SOH[ � P DWK� DQG� VFLHQFH
FRQFHSWV�WKDW�EHFRP H�D�VWURQJ�IRXQGDWLRQ�IRU�DOO�RI�WKHLU
IXWXUH�OHDUQLQJ��

6W��0 LFKDHO·V�LV� ' HODZ DUH·V�ROGHVW�HDUO\ �FKLOGKRRG
SURJUDP �DQG�KDV�D�SURXG�WUDGLWLRQ�RI�RSHQLQJ�LWV�GRRUV
WR� DOO� FKLOGUHQ�� UHJDUGOHVV� RI� WKHLU� IDP LO\ ·V� ILQDQFLDO
VLWXDWLRQ���+ HOHQ�5LOH\ ��( [ HFXWLYH�' LUHFWRU�RI�6W��0 LFKDHO·V
6FKRRO�VDLG��´ 2 XU�FDP SXV�DSSURDFK�WR�HDUO\ �HGXFDWLRQ
DFNQRZ OHGJHV� WKH� IDFW� WKDW� UHVRXUFHV� DUH� QHHGHG� WR
SURYLGH�ULFK�OHDUQLQJ�H[ SHULHQFHV���<RXQJ�FKLOGUHQ�QHHG
WR� H[ SORUH� DQG� H[ SHULP HQW� Z LWKLQ� WKHLU� VRFLDO� DQG
SK\ VLFDO�HQYLURQP HQW���%HFDXVH�Z H�SURYLGH�RYHU�� � � � �� � �
LQ�ILQDQFLDO�DVVLVWDQFH�HDFK�\ HDU�WR�IDP LOLHV�LQ�QHHG��Z H
P XVW�RIWHQ�SXW�SURMHFWV�OLNH�WKLV�QHZ �0 DWK�DQG�6FLHQFH
/ DE�RQ�WKH�EDFN�EXUQHU���7KLV�JUDQW�Z LOO�LP SDFW�WKH�OLYHV
RI�P DQ\ � \ RXQJ�FKLOGUHQ�DQG�KHOS�WKHP �WR�JHW�RII�WR�D
VWURQJ�HGXFDWLRQDO�VWDUW�µ

6WRZ �5 RWDU\ �JDWKHUV�H[ SHUWV�WR�DLG�EXVLQHVV�

6P DOO�EXVLQHVV�RZ QHUV�P LJKW�EH�WHP SWHG�WR�FXW�FRUQHUV�
LJQRUH�QHHGV��RU�FKDQJH�VRP H�EXVLQHVV�SUDFWLFHV�LQ�WU\ LQJ
WR�Z HDWKHU�DQ�HFRQRP LF�VWRUP ���%XW�VRP H�DFWLRQV�FDQ�EH
D�ORW�P RUH�KDUP IXO�WKDQ�EHQHILFLDO��

7KH� 5RWDU\ � &OXE� RI� 6WRZ �0 XQURH� ) DOOV� �2 + �� KDV
JDWKHUHG� H[ SHUWV� LQ� Z LGH�UDQJLQJ� ILHOGV� WR� SUHVHQW� D
VHP LQDU� FDOOHG� ´ 3URWHFWLQJ� 7KH� %XVLQHVV� %DVLFV� LQ� D

&KDOOHQJLQJ� ( QYLURQP HQW�µ� � 3URIHVVLRQDOV� LQ� HLJKW
DUHDV� ³ � IURP � DWWRUQH\ V� DQG� ILQDQFLDO� SODQQHUV� WR
FRQWUDFWRUV� DQG� KHDOWK�FDUH� SURYLGHUV� ³ � Z LOO� VKDUH
WKHLU�OLVWV�RI�WRS�� � �WKLQJV�WR�GR�RU�QRW�WR�GR��

7KH� IUHH� VHP LQDU� Z LOO� EH� KHOG� DW� WKH� 6WRZ � &LW\
+ DOO���,W�Z LOO�EH�YLGHRWDSHG�IRU�IXWXUH�EURDGFDVWLQJ�RQ
7LP H�: DUQHU�&DEOH��

7KH�LGHD�IRU�WKH�HYHQW�FDP H�IURP �D�5RWDU\ �&OXE
P HP EHU�Z KR�FRP P HQWHG�WKDW�VRP H�RI�KLV�OHJDO�FOLHQWV
Z HUH�UHDFWLQJ�WR�WKH�FXUUHQW�HFRQRP LF�HQYLURQP HQW�E\
P DNLQJ�VRP H�FRVWO\ �GHFLVLRQV��

´ 7KHUH� DUH� P DQ\ � VP DOO� FRP SDQLHV� DQG� VROH
SURSULHWRUV� VXIIHULQJ� LQ� WKLV� WLP H� Z KR� KDYH� WKH
WHQGHQF\ �WR�GR�VRP H�WKLQJV�WKDW�FDQ�EH�TXLWH�EDG�WR
GR�µ�VDLG�5RQ�+ LOO��FR�FKDLU�RI�WKH�HYHQW��

6R�WKH�5RWDU\ �&OXE�P LQHG�LWV�RZ Q�P HP EHUVKLS�IRU
SURIHVVLRQDOV�WR�SXW�RQ�WKH�VHP LQDU��

´ 2 XU� P LVVLRQ� LV� WR� VHUYH� WKH� FRP P XQLW\ �µ� + LOO
VDLG��

3DQDER�5 RWDU\ �UHDFKHV�RXW�WR�GD\ FDUH�FKLOGUHQ

5HJXODU�GHQWDO�KDELWV�DP RQJVW�SRRU�IDP LOLHV�LQ�WKH�FLW\
KDYH� EHHQ� RIWHQ� LJQRUHG� GXH� WR� KLJKHU� SULFHV� RI
FRP P RGLWLHV�DQG�GHQWDO�VHUYLFHV���0 RVWO\ ��WKH�YLFWLP V
RI�WKLV�GLOHP P D�DUH�WKH�FKLOGUHQ��

$ LP LQJ�WR�VHH�EULJKWHU�VP LOHV�LQ�WKH�FKLOGUHQ�RI�WKH
FLW\ ��WKH�5RWDU\ �&OXE�RI�&HQWUDO�3DQDER��3KLOLSSLQHV�
UHFHQWO\ �GRQDWHG�WRRWKEUXVKHV�DQG�WRRWKSDVWHV�WR�WKH
� � �FKLOGUHQ�RI�' DWX�$ EGXO�' D\ �&DUH�&HQWHU��

7KH� 5RWDU\ � MRLQHG� WKH� ( DUO\ � &KLOG� &DUH
' HYHORSP HQW� 3URJUDP � RI� WKH� &LW\ � * RYHUQP HQW� RI
3DQDER��DVVLVWLQJ�LQ�WKH�SURYLVLRQ�RI�VDLG�VXSSOLHV��

$ IWHU�JLYLQJ�WKH�GHQWDO�VXSSOLHV��&LW\ �' HQWLVW�' U�
1 XHQD� * XHUUHUR� GHP RQVWUDWHG� WR� WKH� FKLOGUHQ� WKH
SURSHU�Z D\ �RI�EUXVKLQJ�DQG�DOVR�FRQGXFWHG�GHQWDO
FKHFN�XSV�RI�WKH�FKLOGUHQ��

6WDUWHG� ODVW� -XO\ � RI� WKLV� \ HDU�� WKH� 5RWDU\
FRRUGLQDWHG� Z LWK� WKH� JRYHUQP HQW� RQ� SURJUDP V� RQ
KHDOWK��QXWULWLRQ�DQG�HQYLURQP HQW�� � $ V�RI� QRZ �� WKH
5RWDU\ �RI�WKLV�FLW\ �JDYH�RXW�GHQWDO�P HGLFLQHV�IRU�WKH
' HQWDO� 2 XWUHDFK� LQ� &U\ VWDO�� Z KLFK� DFFRP P RGDWHG
DURXQG� � � � UHVLGHQWV� DQG� MRLQHG� WKH� 0 DVV� %ORRG
' RQDWLRQ�LQ�%UJ\ ��6DQ�1 LFRODV��

$ VLGH� IURP � WKDW�� WKH� 5RWDU\ � GLVWULEXWHG� RQH
FRP SXWHU� DQG� RQH� KRVSLWDO� EHG� HDFK� WR� WKH� SXEOLF
HOHP HQWDU\ �VFKRROV�LQ�%XHQDYLVWD�DQG�6DQ�1 LFRODV��

$ V� VWDWHG� LQ� WKH� 0 HP RUDQGXP � RI� $ JUHHP HQW
EHWZ HHQ�WKH�5RWDU\ �DQG�WKH�' HSDUWP HQW�RI�( GXFDWLRQ�
WKH�FRP SXWHUV�Z LOO�EH�XVHG�DV�D�OHDUQLQJ�WRRO�IRU�WKH
$ OWHUQDWLYH�/ HDUQLQJ�6\ VWHP ��
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,�Z DV�GULYLQJ�Z LWK�P \ �WKUHH�\ RXQJ�FKLOGUHQ�RQH�Z DUP
VXP P HU�HYHQLQJ�Z KHQ�D�Z RP DQ�LQ�WKH�FRQYHUWLEOH�DKHDG
RI�XV�VWRRG�XS�DQG�Z DYHG���6KH�Z DV�VWDUN�QDNHG���$ V�,
Z DV�UHHOLQJ�IURP �WKH�VKRFN��,�KHDUG�P \ �� � \ HDU�ROG�VKRXW
IURP �WKH�EDFN�VHDW��¶0 RP ��WKDW�ODG\ �LVQ·W�Z HDULQJ�D�VHDW
EHOW�·
�
� � �2 3,1 ,2 1 6�
2 Q� WKH� ILUVW� GD\ � RI� VFKRRO�� D� ILUVW�JUDGHU� KDQGHG� KLV
WHDFKHU� D� QRWH� IURP � KLV� P RWKHU�� � 7KH� QRWH� UHDG�� ¶7KH
RSLQLRQV�H[ SUHVVHG�E\ �WKLV�FKLOG�DUH�QRW�QHFHVVDULO\ �WKRVH
RI�KLV�SDUHQWV�·�

� � �. ( 7&+ 8 3�
$ �Z RP DQ�Z DV�WU\ LQJ�KDUG�WR�JHW�WKH�NHWFKXS�RXW�RI�WKH
MDU���' XULQJ�KHU�VWUXJJOH�WKH�SKRQH�UDQJ�VR�VKH�DVNHG�KHU
� �\ HDU�ROG�GDXJKWHU�WR�DQVZ HU�WKH�SKRQH���¶0 RP P \ �FDQ·W
FRP H�WR�WKH�SKRQH�WR�WDON�WR�\ RX�ULJKW�QRZ ���6KH·V�KLWWLQJ
WKH�ERWWOH�·�

� � �0 2 5( �1 8 ' ,7<�
$ �OLWWOH�ER\ �JRW�ORVW�D�W�WKH�<0 &$ �DQG�IRXQG�KLP VHOI�LQ
WKH�Z RP HQ·V�ORFNHU�URRP �� � : KHQ�KH�Z DV�VSRWWHG��WKH
URRP �EXUVW�LQWR�VKULHNV��Z LWK�ODGLHV�JUDEELQJ�WRZ HOV�DQG
UXQQLQJ�IRU�FRYHU���7KH�OLWWOH�ER\ �Z DWFKHG�LQ�DP D] HP HQW
DQG� WKHQ� DVNHG�� ¶: KDW·V� WKH� P DWWHU�� KDYHQ·W� \ RX� HYHU
VHHQ�D�OLWWOH�ER\ �EHIRUH"·�

� � �32 / ,&( �� �� �
: KLOH�WDNLQJ�D�URXWLQH�YDQGDOLVP �UHSRUW�DW�DQ�HOHP HQWDU\
VFKRRO��,�Z DV�LQWHUUXSWHG�E\ �D�OLWWOH�JLUO�DERXW�� �\ HDUV�ROG�
/ RRNLQJ�XS�DQG�GRZ Q�DW�P \ �XQLIRUP ��VKH�DVNHG��¶$ UH
\ RX�D�FRS"�

¶<HV�·�,�DQVZ HUHG�DQG�FRQWLQXHG�Z ULWLQJ�WKH�UHSRUW�
¶0 \ �P RWKHU�VDLG�LI�,�HYHU�QHHGHG�KHOS�,�VKRXOG�DVN
WKH�SROLFH���,V�WKDW�ULJKW"·�
¶<HV��WKDW·V�ULJKW�·�,�WROG�KHU��
¶: HOO��WKHQ�·�VKH�VDLG�DV�VKH�H[ WHQGHG�KHU�IRRW�WRZ DUG

P H��¶Z RXOG�\ RX�SOHDVH�WLH�P \ �VKRH"·�

� � �32 / ,&( �� �� ��
,W�Z DV�WKH�HQG�RI�WKH�GD\ �Z KHQ�,�SDUNHG�P \ �SROLFH�YDQ�LQ
IURQW�RI�WKH�VWDWLRQ��$ V�,�JDWKHUHG�P \ �HTXLSP HQW��P \ �. � �
SDUWQHU��-DNH��Z DV�EDUNLQJ��DQG�,�VDZ �D�OLWWOH�ER\ �VWDULQJ
LQ�DW�P H��¶,V�WKDW�D�GRJ�\ RX�JRW�EDFN�WKHUH"·�KH�DVNHG��

¶,W�VXUH�LV�·�,�UHSOLHG��
3X] ] OHG��WKH�ER\ �ORRNHG�DW�P H�DQG�WKHQ�WRZ DUGV�WKH

EDFN�RI�WKH�YDQ���) LQDOO\ �KH�VDLG��¶: KDW·G�KH�GR"·�

� � �( / ' ( 5 / <�
: KLOH� Z RUNLQJ� IRU� DQ� RUJDQL] DWLRQ� WKDW� GHOLYHUV
OXQFKHV� WR� HOGHUO\ � VKXW�LQV�� ,� XVHG� WR� WDNH� P \
� �\ HDU�ROG�GDXJKWHU�RQ�P \ �DIWHUQRRQ�URXQGV�� �6KH
Z DV�XQIDLOLQJO\ �LQWULJXHG�E\ �WKH�YDULRXV�DSSOLDQFHV
RI� ROG� DJH�� SDUWLFXODUO\ � WKH� FDQHV�� Z DONHUV� DQG
Z KHHOFKDLUV���

2 QH�GD\ �,�IRXQG�KHU�VWDULQJ�DW�D�SDLU�RI�IDOVH�WHHWK
VRDNLQJ� LQ� D� JODVV�� � $ V� ,� EUDFHG� P \ VHOI� IRU� WKH
LQHYLWDEOH� EDUUDJH� RI� TXHVWLRQV�� VKH� P HUHO\ � WXUQHG
DQG�Z KLVSHUHG��¶7KH�WRRWK� IDLU\ �Z LOO�QHYHU�EHOLHYH
WKLV�·�

� � �' 5 ( 66�8 3�
$ � OLWWOH� JLUO� Z DV� Z DWFKLQJ� KHU� SDUHQWV� GUHVV� IRU� D
SDUW\ ���: KHQ�VKH�VDZ �KHU�GDG�GRQQLQJ�KLV�WX[ HGR�
VKH�Z DUQHG��¶' DGG\ ��\ RX�VKRXOGQ·W�Z HDU�WKDW�VXLW�·�

¶$ QG�Z K\ �QRW��GDUOLQJ"·�
¶<RX�NQRZ �WKDW�LW�DOZ D\ V�JLYHV�\ RX�D�KHDGDFKH

WKH�QH[ W�P RUQLQJ�·�

� � �' ( $ 7+ �
: KLOH� Z DONLQJ� DORQJ� WKH� VLGHZ DON� LQ� IURQW� RI� KLV
FKXUFK��RXU�P LQLVWHU�KHDUG�WKH�LQWRQLQJ�RI�D�SUD\ HU
WKDW�QHDUO\ �P DGH�KLV�FROODU�Z LOW��

$ SSDUHQWO\ ��KLV�� �\ HDU�ROG�VRQ�DQG�KLV�SOD\ P DWHV
KDG�IRXQG�D�GHDG�URELQ��

) HHOLQJ�WKDW�SURSHU�EXULDO�VKRXOG�EH�SHUIRUP HG�
WKH\ �KDG�VHFXUHG�D�VP DOO�ER[ �DQG�FRWWRQ�EDWWLQJ��WKHQ
GXJ�D�KROH�DQG�P DGH�UHDG\ � IRU�WKH�GLVSRVDO�RI�WKH
GHFHDVHG��

7KH� P LQLVWHU·V� VRQ� Z DV� FKRVHQ� WR� VD\ � WKH
DSSURSULDWH� SUD\ HUV� DQG� Z LWK� VRQRURXV� GLJQLW\
LQWRQHG� KLV� YHUVLRQ� RI� Z KDW� KH� WKRXJKW� KLV� IDWKHU
DOZ D\ V�VDLG��¶* ORU\ �EH�XQWR�WKH�) DDDWKHU��DQG�XQWR
WKH�6RQQQ��DQG�LQWR�WKH�KROH�KH�JRRRHV�·�

�,�Z DQW�WKLV�OLQH�XVHG�DW�P \ �IXQHUDO���

� � � �6&+ 2 2 / �
$ �OLWWOH�JLUO�KDG�MXVW�ILQLVKHG�KHU�ILUVW�Z HHN�RI�VFKRRO�
¶,·P �MXVW�Z DVWLQJ�P \ �WLP H�·�VKH�VDLG�WR�KHU�P RWKHU��¶,
FDQ·W�UHDG��,�FDQ·W�Z ULWH��DQG�WKH\ �Z RQ·W�OHW�P H�WDON�·

� � � �%,%/ ( �
$ � OLWWOH� ER\ � RSHQHG� WKH� ELJ� IDP LO\ � %LEOH�� � + H� Z DV
IDVFLQDWHG� DV� KH� ILQJHUHG� WKURXJK� WKH� ROG� SDJHV�
6XGGHQO\ ��VRP HWKLQJ�IHOO�RXW�RI�WKH�%LEOH���+ H�SLFNHG
XS�WKH�REMHFW�DQG�ORRNHG�DW�LW��: KDW�KH�VDZ �Z DV�DQ
ROG�OHDI�WKDW�KDG�EHHQ�SUHVVHG�LQ�EHWZ HHQ�WKH�SDJHV�

¶0 DP D���ORRN�Z KDW�,�IRXQG�·�WKH�ER\ �FDOOHG�RXW��
¶: KDW�KDYH�\ RX�JRW�WKHUH��GHDU"·�
: LWK�DVWRQLVKP HQW�LQ�WKH�\ RXQJ�ER\ ·V�YRLFH��KH

DQVZ HUHG��¶,�WKLQN�LW·V�$ GDP ·V�XQGHUZ HDU�·�
�
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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 ���
� � � � � � � �

%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 ����
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