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E\ �-D\ �+ LQHV��WKH�' DQLHO�5 XWK�RI �7DP SD�,QWHUED\ �5 RWDU\ �

2 QFH�XSRQ�D�WLP H��WKH�$ UDSDKRV�SUD\ HG�DV�IROORZ V�
´ 2 �P\ �) DWKHU��+ RO\ �6SLULW��2 �0 RUQLQJ
6WDU�DQG�DOO�JRRG�WKLQJV�RI�FUHDWLRQ
,�PHQWLRQ�WKHVH�JRRG�WKLQJV��WKH�OLJKW�RI
GDZQ��WKH�JRRG�ZLQG��WKH�WLPEHU��WKH
VRLO��DQG�WKH�DQLPDOV�
/ LVWHQ� DOO� \ RX� FUHDWXUHV� XQGHU� WKH
JURXQG��DOO� \ RX� FUHDWXUHV� DERYH� WKH
JURXQG�DQG�LQ�WKH�ZDWHUV�
0 D\ � WKLV� SHRSOH� EH� ORQJ� LQ� OLIH� DQG
LQFUHDVH�
0 D\ �RXU�ER\ V�DQG�JLUOV��RXU�FKLOGUHQ�RI�DOO�DJHV����
0 D\ �RXU�JURZQ�PHQ�DQG�ZRPHQ�DQG�DOO�RXU�HOGHUV
0 D\ �WKH\ �LQFUHDVH�DQG�EH�VWUHQJWKHQHG�
2 � ) DWKHU� &UHDWRU�� ZH� DVN� WKLV� EOHVVLQJ� XSRQ� RXU
IRRG��DQG�ZH�DVN�IRU�DOO�\ RXU�SHRSOHV�WKH�JURZWK�RI
ORYLQJ� KHDUWV� DQG� WKH� KDSS\ � OLIH� RI� SHDFH� DQG
KDUPRQ\ �µ
) DWKHU�%RE�IROORZ HG�RXU�QDWLYH�$ P HULFDQ�IRUHEHDUV

E\ �LQYRFDWLQJ�OLNHZ LVH��
/ LVD� ' XQQ� SXW� SDVW� SUHVLGHQW� 0 DUJDUHW� 2 ·* UDG\

5RVHW�RQ�WKH�VSRW�Z LWK�WRGD\ ·V�́ P HP EHUVKLS�P LQXWH�µ��$
WUDLQHG�� WULHG� DQG� WUXH� 7RDVWP DVWHU�� 0 DUJDUHW� KDG� QR
SUREOHP � ILOOLQJ� KHU� DOORWWHG� WDEOH� WRSLF�VW\ OH� VSHHFK
HQWLUHO\ �Z LWK�P XVLQJV�DERXW�KHU�WZ R�DQG�D�KDOI�\ HDU�ROG
GDXJKWHU·V�IXWXUH�DWKOHWLF�SURZ HVV���6KH�LV�DOP RVW�UHDG\
IRU�WKH�WRGGOHU�GLYLVLRQ�DW�: LP EOHGRQ��

( O�&DXGLOOR�5REHUWR�OHG�RII�WKH�+ DSS\ � ' ROODUV� LQ
FHOHEUDWLRQ�RI�WKH�P DQ\ �QHZ �QDP HV�KH�KDV�DFTXLUHG�LQ
WKLV�VSDFH���' RXEWOHVV�WKHUH�Z LOO�EH�P DQ\ �KDSS\ �UHWXUQV�

3DGUH�5REHUWR�VDLG�WKDW�LI�KLV�ERG\ �Z HUH
D�FDU��KH�Z RXOG�WUDGH�LW�LQ�IRU�D�QHZ �P RGHO

EHFDXVH�� Z KHQHYHU� KH� VQHH] HV�
FRXJKV�� RU� VSXWWHUV�� HLWKHU� KLV
UDGLDWRU�OHDNV�RU�KLV�H[ KDXVW�EORZ V�

/ LVD�Z DV�MR\ IXO�DW�WKH�P HP RU\
RI� KHU� FR�Z RUNHUV� Z DWFKLQJ� KHU

ODXJK�DW�WKH�LGLRFLHV�LQ�WKLV�VSDFH���,W
VHHP V�WKDW�VKH�KDV�D�ORZ �WKUHVKROG�RI�P LUWK��

3UHVLGHQW�HOHFW�7HG�Z DV�KDSS\ �EHFDXVH�RI�DQ�DUWLFOH
Z KLFK�DSSHDUHG�LQ�WKH�-XO\ �� � �LVVXH�RI�WKH�6W��3HWHUVEXUJ
7LPHV�� � ,Q� D� FROXP Q� FDOOHG� WKH� ´ + HDUW� %HDW�µ� $ P \
6FKHU] HU� Z URWH� D� WRXFKLQJ� ORYH� VWRU\ � DERXW� RXU� RZ Q
: DOWHU�: RROI�DQG�KLV�QHZ �EULGH��/ LQGD�) ULHV���/ RQJ�WLP H
P HP EHUV�RI�RXU�FOXE�Z LOO�UHP HP EHU�0 D[ �) ULHV��Z KR�GLHG
LQ� � � � � �� � : DOWHU·V�Z LIH�0 LOOLH�GLHG�LQ� � � � � �� �$ OWKRXJK
: DOWHU�KDG�QRW�DVNHG�DQ\ RQH�IRU�D�GDWH�LQ�� � �\ HDUV��KH
ILQDOO\ �IRXQG�WKH�FRXUDJH�WR�DVN�/ LQGD�RXW�LQ�� � � � ���7KH
UHVW�LV�D�QHZ �FKDSWHU�LQ�5RWDU\ �KLVWRU\ �� �$ W�WKHLU� � � � �
Z HGGLQJ�� DFFRP SDQLHG� E\ � � � � RI� WKHLU� JUDQGFKLOGUHQ�
: DOWHU�DQG�/ LQGD�UDLVHG�D�FKDP SDJQH�WRDVW�WR�WKHLU�ODWH
VSRXVHV��0 D[ �DQG�0 LOOLH��DQG�EHJDQ�OLIH�DQHZ ��

7UD\ �Z DV�KDSS\ �DW�KLV�Z LIH·V�ELUWKGD\ �DQG�FRQWUL�
EXWHG�ILYH�GROODUV�WR�5LFN�%RUJVWURP ·V�SLJ�

5LFN� FU\ SWLFDOO\ � DOOXGHG� WR� WKH� KXQJU\ � SRUNHU�
Z KLFK�Z LOO�QR�GRXEW�EULQJ�KRP H�WKH�EDFRQ���,W�KHOSV
WKDW�5LFN�LV�D�KDP ��

$ � EDOOHW� RI� LQWURGXFWLRQV� IROORZ HG�� DV� %RE
LQWURGXFHG�5LFN��Z KR�LQWURGXFHG�$ VVLVWDQW�' * �+ DUU\
+ HXP DQ��Z KR�ILQDOO\ �LQWURGXFHG�) ��' RXJODV�$ QGUHZ V�
WKH�QHZ �' LVWULFW�* RYHUQRU�RI�� � � � �

* RYHUQRU�' RXJ�OHG�RII�E\ �Z DONLQJ�XV�WKURXJK�WKH
QHZ �5RWDU\ �0 DQXDO�RI�3URFHGXUH��Z KLFK�Z DV�UHFHQWO\
XSGDWHG� E\ � 5LFN� DQG� RWKHU� GHGLFDWHG� SDUOL�

DP HQWDULDQV� DW� WKH� 0 RWKHU� &KXUFK� LQ� ( YDQVWRQ�� � 2 QH
W\ SLFDOO\ � IDVFLQDWLQJ� GHWDLO� Z DV� WKDW� WKH� WHUP � ´ 1 HZ
* HQHUDWLRQVµ� KDV� EHHQ� UHSODFHG� E\ � ´ <RXWK� $ GXOWV
( [ FKDQJH�µ� � �2 U� P D\ EH� LW� Z DV� WKH� RWKHU� Z D\ � DURXQG�
7KHUH�Z DV�VRP H�FRQIXVLRQ�RQ�WKLV�SRLQW����2 Q�WKH�VH[ LVP
IURQW�� WKH� JHQGHU�QHXWUDO� SURQRXQ� ´ WKH\ µ� KDV� EHHQ
UHSODFHG� E\ � ´ KH� RU� VKH�µ� DOORZ LQJ� SUHYLRXVO\ � SOXUDO
VHQWHQFHV�WR�EH�UHFDVW�LQ�WKH�VLQJXODU���7KLV�LV�RQH�VP DOO
VWHS�IRU�D�P DQ��D�JLDQW�OHDS�IRU�FRP P RQ�VHQVH��

$ W�WKLV�H[ FLWLQJ�SRLQW�LQ�WKH�SURFHHGLQJV��' RXJ·V�Z LIH
9 DOHULH�LP SDWLHQWO\ �NLFNHG�KLP �DZ D\ �IURP �WKH�SRGLXP
DQG�H[ SODLQHG�Z KDW�UHDOO\ �P DWWHUHG���6KH�VDLG�WKDW�Z KHQ
' RXJ�ILUVW�MRLQHG�5RWDU\ ��VKH�KDWHG�LW���6KH�UHVHQWHG�WKH
GHP DQGV� 5RWDU\ � P DGH� RQ� KLV� WLP H�� EXW� KHU� DWWLWXGH
VRIWHQHG�Z KHQ�WKH\ �DWWHQGHG�WKH�LQWHUQDWLRQDO�FRQYHQWLRQ
LQ�6LQJDSRUH����6LQFH�WKHQ��9 DOHULH�KDV�EHFRP H�LQYROYHG�LQ
5RWDU\ �DFWLYLWLHV�KHUVHOI�DQG�IRXQG�WKDW�QRZ �VKH�ORYHV�LW�
5RWDULDQV�DUH�QRZ �VHOGRP �VWUDQJHUV�IRU�ORQJ��

: UHVWLQJ� WKH� SRGLXP � EDFN� IURP � KLV� GLVWDII� VLGH�
* RYHUQRU�' RXJ�WRRN�DGYDQWDJH�RI�KLV�YLVLW�WR�LQGXFW�WZ R
QHZ �P HP EHUV�LQWR�RXU�FOXE��$ OOLVRQ�&KULVWLDQ�DQG�%LOO
5HHYHV�� �3UHVLGHQW�%RE�WKXV�GLVFRYHUHG�WKDW�WZ R�P HP �
EHUV�FRXOG�EH�LQGXFWHG�Z LWKRXW�UHSHDWLQJ�WKH�VDP H�RDWK�
/ HW·V�KRSH�KH�WRRN�QRWHV��

* RYHUQRU� ' RXJ� GLVFXVVHG� 5,·V� QHZ � LQWHUQDWLRQDO
SUHVLGHQW�� : LOI� : LONLQVRQ�� Z KRVH� WKHP H� WKLV� \ HDU� LV
´ 5RWDU\ � 6KDUHV�µ� : LOI� KDV� VRP H� DP ELWLRXV� JRDOV�
LQFOXGLQJ�D�QHW�JDLQ�RI�RQH�P HP EHU�SHU�FOXE�SHU�\ HDU�DQG
LP SURYHP HQW� RI� Z RUOG� Z DWHU�� OLWHUDF\ �� DQG� KHDOWK�� $ V
Z LWK�DQ\ �KLHUDUFK\ ��5RWDU\ �JRDOV�IORZ �GRZ QKLOO��IURP �WKH
SUHVLGHQW�WR�WKH�] RQH�FKLHIV��WR�WKH�GLVWULFW�JRYHUQRUV��WR
RXU�RZ Q�SUHVLGHQW��DQG�WR�WKH�P DVVHV�RI�P HUH�P HP EHUV�

' RXJ�DOVR�SURXGO\ �DQQRXQFHG�WKDW�WKHUH�DUH�QR�P RUH
VLQJOH�JHQGHU� FOXEV� LQ� KLV� GLVWULFW�� � 7KH� KROGRXW� FOXE
UHFHQWO\ � DGP LWWHG�LWV� ILUVW�Z RP HQ�DQG� IRXQG�WKDW�WKH\
SHUIRUP HG� EHWWHU� WKDQ� WKH� P HQ�� � �$ V� + RP HU� 6LP SVRQ
P LJKW�VD\ ��́ ' RK�µ���&RQVLGHULQJ�WKDW�LW�LV�VWLOO�OHVV�WKDQ�� �
\ HDUV�VLQFH�IHP DOH�P HP EHUV�KDYH�EHHQ�DGP LWWHG�WR�5RWDU\
DW� DOO�� WKLV� UHSUHVHQWV� DQ� RYHUGXH� JHQHUDWLRQDO� VKLIW� LQ
WKLQNLQJ���* ODVV�FHLOLQJV�FRQWLQXH�WR�VKDWWHU���� : KDW·V�WKDW�
+ LOODU\ "�

$ OEHUWR� Z RQ� WKH� ILIW\ �ILIW\ �� DQG� Z H� DGMRXUQHG� IRU
DQRWKHU�Z HHN�
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DQG� KHOSLQJ� EHFRP H� EHWWHU� OHDGHUV� LQ� \ RXU� &OXE� DQG
' LVWULFW���5HJLVWHU�RQ�OLQH�DW�ZZZ�UOLWUDLQLQJ�RUJ��
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,·YH�KHDUG�VWRULHV�RI�SHRSOH�XVLQJ�FRNH�WR�FOHDQ�D
FRUURGHG�FDU�EDWWHU\ �DQG�QRZ �LW�DSSHDUV�DV

WKRXJK�FRNH�FDQ�EH�XVHG�WR�FOHDQ�GUDLQV�
WRR�

7KLV�LV�D�P XFK�EHWWHU�DOWHUQDWLYH
FRP SDUHG� WR� WKH� FRP P HUFLDO� GUDLQ
FOHDQHUV�WKDW�DUH�FRVWO\ �DQG�FRQWDLQ
VXOIXULF� DFLG� DQG� O\ H� WKDW� FDQ
FRUURGH�DQG�GDP DJH�SOXP ELQJ��
3RXU�D�� �OLWHU�ERWWOH�RI�FROD�GRZ Q

WKH�GUDLQ�RQFH�D�P RQWK�DQG�OHW�LW�VLW�IRU�DQ
KRXU���) OXVK�WKH�GUDLQ�Z LWK�KRW�Z DWHU�IRU�RQH�P LQXWH�
�7KH�SKRVSKRULF�DFLG�LQ�WKH�VRGD�GLVVROYHV�WKH�EXLOGXS
RI� RUJDQLF� P DWWHU� DQG� VRDS� VFXP � Z LWKRXW� KDUP LQJ
\ RXU�SLSHV�

-XVW�WKLQN�DERXW�Z KDW�WKLV�GRHV�WR� \ RXU�JDVWUR�
LQWHVWLQDO�WUDFW�DQG�ERQHV�� �%H�D�Z LVH�FRQVXP HU�DQG
VDYH� WKH� FRODV� IRU� FOHDQLQJ�� � 7KHUH� DUH� SOHQW\ � RI
KHDOWKLHU�DQG�P RUH�SOHDVDQW�EHYHUDJHV�WR�FRQVXP H�
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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���

,W�LV�QRZ �P XFK�HDVLHU�WR�DFFHVV��VR�FKHFN�LW
RXW���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��
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$ XJ��� � ( ODQD�&DVVRQ���6XVWDLQDEOH�&DP ERGLD�

7KLV�LV�5 RWDU\
5 RWDU\ �&OXE�6SRQVRUV�� � VW�$ QQXDO�. LGV�+ HDOWK�) DLU

$ � GD\ � RI� VKRSSLQJ� DW� ( GJHZ DWHU� 0 DOO� LQ
%LOR[ L� �0 6�� WXUQHG� LQWR� DQ� HGXFDWLRQDO

WUDLQLQJ� JURXQG� IRU� VRP H� VRXWK
0 LVVLVVLSSL�SDUHQWV�DQG�WKHLU�FKLOGUHQ�

7KH�( GJHZ DWHU�5RWDU\ �&OXE�KHOG�LWV�� � VW
DQQXDO�. LGV�+ HDOWK�) DLU��

´ 7KHUH�DUH�D�ORW�RI�SHRSOH�Z KR�FDQ·W
DIIRUG�WR�WDNH�WKHLU�NLGV�WR�DOO�RI�WKH�GLIIHUHQW�VSHFLDOLVWV
WKDW�YROXQWHHU�WKHLU�WLP H�WR�FRP H�KHUH�DQG�KHOS�Z LWK�WKH
VFUHHQLQJ�µ�VD\ V�1 DQF\ �) REHV��WUHDVXUHU�RI�WKH�( GJHZ DWHU
5RWDU\ �&OXE�

) URP �GHQWDO�VFUHHQLQJV�DQG�P HQWDO�KHDOWK�FRXQVHOLQJ
WR�ILQJHU�SULQWLQJ�IURP �WKH�ORFDO�SROLFH�GHSDUWP HQW��WKH
DQQXDO� HYHQW� KDV� GR] HQV� RI� ORFDO� YHQGRUV� Z KR� KDYH
GLIIHUHQW�EDFNJURXQGV�Z LWK�WKH�VDP H�SXUSRVH��NHHSLQJ
NLGV�VDIH�DQG�KHDOWK\ ��

´ ,� WKLQN� SDUW� RI� EHLQJ� KHDOWK\ � LV� QRW� RQO\ � \ RXU
SK\ VLFDO� KHDOWK� EXW� DOVR� \ RXU� P HQWDO� KHDOWK� DQG� \ RXU
HP RWLRQDO�KHDOWK�µ�VD\ V�. LP EHUO\ �&ULSSV�Z LWK�* LUO�6FRXWV
RI�$ P HULFD�

-XG\ �0 DUTXH] �LV�D�SDUHQW�HGXFDWRU�Z LWK�7KH�&HQWHU
IRU� WKH� 3UHYHQWLRQ� RI� &KLOG� $ EXVH�� � � 6KH� VD\ V� VKH� LV
JUDWHIXO�IRU�RUJDQL] DWLRQV�OLNH�WKH�5RWDU\ �&OXE��RWKHUZ LVH�
P DQ\ �FKLOGUHQ�Z RXOGQ·W�JHW�WKH�KHOS�WKH\ �QHHG���´ 7KHUH
DUH� SHRSOH� WKDW� FRP H� WR� WKHVH� IDLUV� WKDW� Z RXOG� QHYHU
NQRZ �VRP H�RI�WKLV�VWXII���7KHUH�DUH�FKLOGUHQ�WKDW�GRQ·W
DOZ D\ V�JHW�JRRG�GHQWDO�KHDOWK��EXW�WKLV�LV�D�JUHDW�SODFH�WR
VD\ �¶2 . ��P RP �LW·V�WLP H�WR�GR�LW�·�µ

7KH� KHDOWK� IDLU� LV� KHOG� HDFK� \ HDU� DW� %LOR[ L·V
( GJHZ DWHU�0 DOO�EHIRUH�WKH�VWDUW�RI�WKH�VFKRRO�\ HDU���,W�LV
IUHH�WR�WKH�SXEOLF��

) DQQLQJ�WKH�Z LQGV�RI �SHDFH�LQ�,UDT

$ V�D�FRXQWU\ �UHSUHVHQWDWLYH�IRU�3HDFH�: LQGV�-DSDQ��0 LKR
. LVKLWDQL� FRXOG� KDYH� FKRVHQ� WR� Z RUN� LQ� D� QXP EHU� RI
VWUXJJOLQJ�UHJLRQV�RI�WKH�Z RUOG�

´ ,�FKRVH�,UDT�µ�VD\ V�. LVKLWDQL��D�IRUP HU�5RWDU\ �: RUOG

3HDFH�) HOORZ ���´ ,�Z DQWHG�WR�JDLQ�ILHOG�H[ SHULHQFH�VR
,�FRXOG�XQGHUVWDQG�WKH�GRP HVWLF�QDWXUH�RI�FRQIOLFW��,
FKRVH�WKH�P RVW�FKDOOHQJLQJ�DUHD��Z KLFK�Z DV�QRUWKHUQ
,UDT�µ

. LVKLWDQL� P DQDJHV� DQG
FRRUGLQDWHV� UHFRQVWUXFWLRQ
SURJUDP V� LQ� ,UDT� IRFXVLQJ� RQ
HGXFDWLRQ�� VRFLDO� FDUH�� KHDOWK�
Z DWHU��DQG�VDQLWDWLRQ�� � ) URP �KHU
EDVH�LQ�$ P P DQ��-RUGDQ��VKH�UXQV
WZ R�RIILFHV�Z LWK�D�ORFDO�VWDII�RI�� �
DQG�D�EXGJHW�RI�8 6� � �P LOOLRQ�

7KLV�Z DVQ·W�. LVKLWDQL·V�ILUVW�WLP H�LQ�WKH�Z DU�WRUQ
FRXQWU\ ���) URP �� � � � �WR�� � � � ��VKH�Z DV�WKH�VROH�IXOO�
WLP H�-DSDQHVH�Z RUNHU�LQ�WKH�. XUGLVK�DXWRQRP RXV
] RQH� LQ� QRUWKHUQ� ,UDT�� � 6KH� FRRUGLQDWHG� DQG
LP SOHP HQWHG� UHOLHI� HIIRUWV� WKHUH� DV� KHDG� RI� WKH
1 RUWKHUQ�,UDT�0 LVVLRQ�IRU�3HDFH�: LQGV�-DSDQ�

/ DVW�\ HDU��WKH�,QVWLWXWH�IRU�,QWHUQDWLRQDO�3ROLF\
6WXGLHV�SUHVHQWHG�. LVKLWDQL�Z LWK�WKH�3ULP H�0 LQLVWHU
1 DNDVRQH�<DVXKLUR�$ Z DUG�RI�( [ FHOOHQFH��7KH�DZ DUG
KRQRUV� VLJQLILFDQW� DFKLHYHP HQWV� LQ� SROLWLFDO�
HFRQRP LF��FXOWXUDO��DQG�VFLHQWLILF�DQG�WHFKQRORJLFDO
ILHOGV���,W�DOVR�VHHNV�WR�SURP RWH�SHDFH�DQG�SURVSHULW\
LQ�DUHDV�RI�FRQIOLFW�

´ ,W·V�HDV\ �WR�WDON�DERXW�SHDFH�LQ�1 HZ �<RUN�RU
7RN\ R��Z KHUH�WKHUH�LV�QR�FRQIOLFW�µ�VD\ V� . LVKLWDQL�
%XW�VKH�EHOLHYHV�WKDW�WR�DFKLHYH�SHDFH��1 * 2 �Z RUNHUV
DQG�Z RUOG�OHDGHUV�P XVW�VSHQG�WLP H�´ Z KHUH�SHRSOH
VWUXJJOH�WR�VXUYLYH�EHFDXVH�RI�D�ODFN�RI�SHDFH�µ

$ IWHU�KHU�H[ SHULHQFH�LQ�WKH�. XUGLVK�DXWRQRP RXV
] RQH��. LVKLWDQL�NQHZ �VKH�Z DQWHG�WR�EH�D�SURIHVVLRQDO
DLG�Z RUNHU���) RU�WKDW��VKH�QHHGHG�D�P DVWHUV�GHJUHH�
,Q� � � � � �� DV� D� 5RWDU\ � : RUOG� 3HDFH� ) HOORZ �� VKH
UHFHLYHG� D� P DVWHUV� LQ� FRQIOLFW� UHVROXWLRQ� IURP � WKH
8 QLYHUVLW\ �RI�%UDGIRUG�LQ�( QJODQG���+ HU�IHOORZ VKLS
Z DV� VSRQVRUHG� E\ � WKH� 5RWDU\ � &OXE� RI� 8 UDZ D�
6DLWDP D��-DSDQ�

´ ,UDT·V� SUREOHP V� DUH� YHU\ � P XFK� GULYHQ� E\
JHRSROLWLFDO�� UHOLJLRXV�� DQG� HWKQLF� LQWHUHVWV�µ� VKH
VD\ V�� � ´ 0 \ � NQRZ OHGJH� RI� FRQIOLFW� UHVROXWLRQ� LV
KHOSLQJ�P H�WR�UHDG�WKLV�SROLWLFDO�P DS�WR�HQVXUH�WKH
JUHDWHVW�HIILFLHQF\ �LQ�P \ �SURJUDP �µ

$ XJXVW�LV�´ 5 RWDU\ �0 HP EHUVKLS�0 RQWKµ
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$ �VKULP S·V�KHDUW�LV�LQ�LWV�KHDG�

´ 7KH�VL[ WK�VLFN�VKHLN·V�VL[ WK�VKHHS·V�VLFNµ�LV�VDLG�WR�EH
WKH�WRXJKHVW�WRQJXH�WZ LVWHU�LQ�WKH�( QJOLVK�ODQJXDJH�

5DWV�P XOWLSO\ �VR�TXLFNO\ �WKDW�LQ�� � �P RQWKV��WZ R�UDWV
FRXOG�KDYH�RYHU�D�P LOOLRQ�GHVFHQGDQWV�

: HDULQJ�KHDGSKRQHV�IRU�MXVW�DQ�KRXU�Z LOO�LQFUHDVH�WKH
EDFWHULD�LQ�\ RXU�HDU�E\ �� � � �WLP HV�

,I�WKH�JRYHUQP HQW�KDV�QR�NQRZ OHGJH
RI�DOLHQV��WKHQ�Z K\ �GRHV�7LWOH�� � �
6HFWLRQ� � � � � � RI� WKH� &RGH� RI
) HGHUDO� 5HJXODWLRQV�� LP SOHP HQ�
WHG� RQ� -XO\ � � � �� � � � � �� P DNH� LW
LOOHJDO� IRU� 8 6� FLWL] HQV� WR� KDYH� DQ\
FRQWDFW�Z LWK�H[ WUDWHUUHVWULDOV�RU�WKHLU�YHKLFOHV"

,Q� HYHU\ � HSLVRGH� RI� 6HLQIHOG� WKHUH� LV� D� 6XSHUP DQ
VRP HZ KHUH�

$ �GXFN·V�TXDFN�GRHVQ·W�HFKR��DQG�QR�RQH�NQRZ V�Z K\ �

� � � �RI�DOO�SKRWRFRSLHU�IDXOWV�Z RUOG�Z LGH�DUH�FDXVHG�E\
SHRSOH�VLWWLQJ�RQ�WKHP �DQG�SKRWRFRS\ LQJ�WKHLU�EXWWV�

0 RVW�OLSVWLFN�FRQWDLQV�ILVK�VFDOHV�

,I�\ RX�VQHH] H�WRR�KDUG��\ RX�FDQ�IUDFWXUH�D�ULE���,I�\ RX
WU\ � WR� VXSSUHVV� D� VQHH] H�� \ RX� FDQ� UXSWXUH� D� EORRG
YHVVHO�LQ�\ RXU�KHDG�RU�QHFN�DQG�GLH�

,Q� D� VWXG\ � RI� � � � �� � � � RVWULFKHV� RYHU� D� SHULRG� RI� � �
\ HDUV��QR�RQH�UHSRUWHG�D�VLQJOH�FDVH�Z KHUH�DQ�RVWULFK
EXULHG�LWV�KHDG�LQ�WKH�VDQG�

,W�LV�SK\ VLFDOO\ �LP SRVVLEOH�IRU�SLJV�WR�ORRN�XS�LQWR�WKH
VN\ �

$ �SUHJQDQW�JROGILVK�LV�FDOOHG�D�WZ LW�

0 RUH�WKDQ�� � � �RI�WKH�SHRSOH�LQ�WKH�Z RUOG�KDYH�QHYHU
P DGH�RU�UHFHLYHG�D�WHOHSKRQH�FDOO�

1 HZVOHWWHU�1 RWHV
7KLV� LV� \ RXU� QHZ VOHWWHU�� � 3OHDVH� VHQG� DQ\
VXJJHVWLRQV�RQ�KRZ �WR�LP SURYH�LW��FRUUHFWLRQV��RU
LWHP V� IRU� SXEOLFDWLRQ� WR� 6X] DQQH� &RRSHU� DW
VX] DQQH# WEUSF�RUJ���' HDGOLQH�LV�� �� � SP �RQ�0 RQGD\ �
7KDQNV�IRU�\ RXU�KHOS�
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� ����2 . �����6R�LI�WKH�-DFNVRQYLOOH�-DJXDUV�DUH�NQRZ Q�DV
WKH� ´ -DJVµ� DQG� WKH� 7DP SD� %D\ � %XFFDQHHUV� DUH
NQRZ Q� DV� WKH� ´ %XFV�µ� Z KDW� GRHV� WKDW� P DNH� WKH
7HQQHVVHH�7LWDQV"

� �� � ,I� SHRSOH� IURP � 3RODQG� DUH� FDOOHG� 3ROHV�� Z K\
DUHQ·W�SHRSOH�IURP �+ ROODQG�FDOOHG�+ ROHV"

� ����,I�YHJHWDULDQV�HDW�YHJHWDEOHV��Z KDW�GR�KXP DQL�
WDULDQV�HDW"

� �� � ,I� ODZ \ HUV� DUH� GLVEDUUHG� DQG� FOHUJ\ P HQ
GHIURFNHG��GRHVQ·W�LW�IROORZ �WKDW�HOHFWULFLDQV�FDQ
EH� GHOLJKWHG�� P XVLFLDQV� GHQRWHG�� FRZ ER\ V
GHUDQJHG�� P RGHOV� GHSRVHG�� WUHH� VXUJHRQV
GHEDUNHG��DQG�GU\ �FOHDQHUV�GHSUHVVHG"�

� �� � : KDW� KDLU� FRORU� GR� WKH\ � SXW� RQ� WKH� GULYHU·V
OLFHQVHV�RI�EDOG�P HQ"

� ����,I�LW·V�WUXH�WKDW�Z H�DUH�KHUH�WR�KHOS�RWKHUV��WKHQ
Z KDW�H[ DFWO\ �DUH�WKH�RWKHUV�KHUH�IRU"
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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 � � � � � � � �
%RE�1 HOVRQ�q %DQN�0 DQDJHU � � � � � � � �
- 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 � � � � � � � � �[ � � �
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6X] DQQH�&RRSHU�q � 6WHYH %XOOHWLQ�( GLWRU � � � � � � � �
' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �
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