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%DUEDUD�+ ROP HV
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EKROP HV# XW�HGX
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%HY�+ XQW
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) UHG�: DOOUDSS � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
6WHSKHQ�6KLQH� � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
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-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
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��-DQXDU\ �� ��� � � �
E\ �-D\ �+ LQHV

�

) DWKHU� %RE� EHJDQ� WKH� QHZ � \ HDU� E\ � Z D[ LQJ� HYHQ� P RUH
SKLORVRSKLFDO�WKDQ�XVXDO�

´ $ V�Z H�HQWHU�LQWR�D�QHZ �\ HDU��,·G�OLNH�WR�VKDUH�Z LWK
\ RX�WKH�EHQHILW�RI�P \ �KDUG�HDUQHG�Z LVGRP �

,·YH�OHDUQHG�WKDW�OLIH�LV�OLNH�D�UROO�RI�WRLOHW�SDSHU��
WKH�FORVHU�LW�JHWV�WR�WKH�HQG��WKH�IDVWHU�LW�JRHV�

,·YH�OHDUQHG�WKDW�Z H�VKRXOG�EH�JODG�* RG�GRHVQ·W
JLYH�XV�HYHU\ WKLQJ�Z H�DVN�IRU�

,·YH�OHDUQHG�WKDW�P RQH\ �GRHVQ·W�EX\ �FODVV�
,·YH�OHDUQHG�WKDW�LW·V�WKRVH�VP DOO�GDLO\ �KDSSHQLQJV

WKDW�P DNH�OLIH�VR�VSHFWDFXODU�
,·YH� OHDUQHG� WKDW� XQGHU� HYHU\ RQH·V� KDUG� VKHOO� LV

VRP HRQH�Z KR�Z DQWV�WR�EH�DSSUHFLDWHG�DQG�ORYHG�
,·YH�OHDUQHG�WKDW�* RG�GLGQ·W�GR�LW�DOO�LQ�RQH�GD\ �

Z KDW�P DNHV�P H�WKLQN�,�FDQ"
,·YH�OHDUQHG�WKDW�WR�LJQRUH�WKH�IDFWV�GRHV�QRW�FKDQJH

WKH�IDFWV�
,·YH�OHDUQHG�WKDW�WKH�OHVV�WLP H�,�KDYH

WR�Z RUN��WKH�P RUH�WKLQJV�,�JHW�GRQH�
&RQVLGHULQJ� DOO� WKHVH� WKLQJV�� ,·YH

OHDUQHG� WR� KDQGOH� HYHU\ � VWUHVVIXO
VLWXDWLRQ�OLNH�D�GRJ���LI�\ RX�FDQ·W�HDW�LW�RU�SOD\
Z LWK� LW�� MXVW� SHH� RQ� LW� DQG� Z DON� DZ D\ ��
$ P HQ�µ

2 XU� P RVW� IHDUOHVV� RI� OHDGHUV�� 7KHRGRUH� -�� + DP LOWRQ�
( VTXLUH�� FRQYHQHG� WKH� P HHWLQJ� E\ � FDOOLQJ� IRU� + DSS\
' ROODUV�

( QVOLH� Z DV� KDSS\ � WR� KDYH� EHJXQ� \ HW� DQRWKHU� \ HDU�
DOEHLW�Z LWK�D�GUDP DWLFDOO\ �UHDUUDQJHG�IDFH�

0 DUJDUHW� Z DV� VLP SO\ � KDSS\ �� Z KLOH� * DWRU� ) UHG
H[ SUHVVHG�WKH�MR\ �RI�DQ�HQWLUH�QDWLRQ�

6DUD�Z DV�VDG��EXW�IRXQG�D�VLOYHU�OLQLQJ�LQ�KHU�FORXG�
' RXJ�XSKHOG�WKH�KRQRU�RI�WKH�+ DZ NH\ HV��Z KLOH�/ DXUD

UHP LQGHG�XV�RI�WKH�VLOHQW�DXFWLRQ�
1 RW�WR�EH�RXWGRQH��-DQD�WRXWHG�WKH�XSFRP LQJ�&KLQHVH

DXFWLRQ���) UHG�VRXJKW�WR�EH�SROLWLFDOO\ �FRUUHFW�E\ �FDOOLQJ�LW
WKH� ´ $ VLDQ� $ XFWLRQ�µ� � 1 HYHUWKHOHVV�� WKH� $ VLDQ� $ QWL�
' HIDP DWLRQ�/ HDJXH�KDV�ILOHG�D�IRUP DO�SURWHVW�WR�IL[ �WKLV
FKLQN�LQ�WKHLU�DUP RU�

5LFN�XSGDWHG�XV�RQ�%RE�+ DWWRQ·V�SUH�&KULVWP DV�KHDUW
DWWDFN�DQG�TXDGUXSOH�E\ SDVV�

6KHUU\ � RUJDQL] HG� D� TXRUXP � IRU� 5HDGLQJ� ,V
) XQGDP HQWDO�� � 7KH� HYHQW� SURFHHGHG� DV� VFKHGXOHG�
DOWKRXJK�Z H�DUH�LQ�QHHG�RI�ERRNV�VXLWDEOH�IRU�SUHVFKRRO
FKLOGUHQ�

/ DXUD� LQWURGXFHG� RXU� VSHDNHU�� -RKQ� 7KRULQJWRQ�
6HQLRU� ' LUHFWRU� RI� &RP P XQLFDWLRQV� DQG� %RDUG� &RRU�
GLQDWLRQ� IRU� WKH� 7DP SD� 3RUW� $ XWKRULW\ �� � %ULDQ� DVNHG� LI
WKHUH�Z DV�D�-XQLRU�' LUHFWRU�RI�&RP P XQLFDWLRQV�DQG�%RDUG
&RRUGLQDWLRQ���7KHUH�LV��EXW�VKH�LV�WRR�MXQLRU�WR�OHDYH�WKH
RIILFH�

0 LUDELOH� GLFWX�� WKH� FDUHIXOO\ � SUHSDUHG� 3RZ HU3RLQW
SUHVHQWDWLRQ�IRUWXQDWHO\ �IDLOHG�WR�Z RUN��DQG�-RKQ�KDG�WR�

VSHDN� WR� XV� Z LWKRXW� EHQHILW� RI
YLVXDO�DLGV���+ DYLQJ�VSHQW�� � �\ HDUV
Z LWK� WKH� DXWKRULW\ �� KH� Z DV
HIIRUWOHVVO\ �DEOH�WR�GR�VR�

2 FFXS\ LQJ� � �� � � �DFUHV�RQ� WKH
FRORUIXOO\ � QDP HG� + RRNHU·V� 3RLQW�
7DP SD·V�P RVW�VFHQLF�YLVWD��WKH�SRUW
KDV�DQ�DQQXDO�HFRQRP LF�LP SDFW�RI
HLJKW�ELOOLRQ�GROODUV�DQG�FODLP V�WR
SURYLGH� � � �� � � �GLUHFW�DQG�LQGLUHFW
MREV�� �&RLQFLGHQWDOO\ ��ERWK�LWV�VL] H
DQG�HFRQRP LF�LP SDFW�DUH�FRP SDUDEOH�WR�WKDW�RI�0 DF' LOO
$ LU� ) RUFH� %DVH·V� � �� � � � DFUHV� DQG� HQRUP RXV� SD\ UROO�
P DNLQJ�LW�D�%LJ�' HDO�LQ�7RZ Q�

( YHU� VLQFH� SKRVSKDWH� Z DV� GLVFRYHUHG� LQ� + LOOV�
ERURXJK� &RXQW\ � LQ� WKH� � � � � V�� LW� KDV� EHHQ� WKH� P DMRU
H[ SRUW�IURP �7DP SD�WR�WKH�UHVW�RI�WKH�Z RUOG��Z KHUH�LW�KDV
EHHQ�XVHG�DV�D�IHUWLOL] HU�WR�SRZ HU�WKH�* UHHQ�5HYROXWLRQ
RYHUVHDV��FRQIRXQGLQJ�0 DOWKXV
�SHVVLP LVWLF�SUHGLFWLRQV�
3KRVSKDWH�H[ SRUWV�SHDNHG�LQ�WKH�� � � � V��EXW�WKH�FKHP LFDO
UHP DLQV�D�P DLQVWD\ �RI�SRUW�RSHUDWLRQV���$ V�D�VLGH�EHQHILW�
WKH� H[ WHQVLYH� VWULS� P LQLQJ� RI� WKH� HDVWHUQ� SDUW� RI� WKH
FRXQW\ �KDV�OLP LWHG�VXEXUEDQ�VSUDZ O�EHWZ HHQ�0 XOEHUU\
DQG�: DXFKXOD�

7KH�3RUW�RI�7DP SD�Z DV�DOVR�WKH�MXP SLQJ�RII�SRLQW
IRU� / LHXWHQDQW� &RORQHO� 7KHRGRUH� -�� 5RRVHYHOW� DQG� KLV
9 HU\ �5RXJK�5LGHUV��Z KR�SUHSDUHG�IRU�WKH�%DWWOH�RI�6DQ
-XDQ�+ LOO�E\ �ULGLQJ�WKHLU�KRUVHV�WKURXJK�WKH�EDUV�RI�<ERU
&LW\ ���7KHRGRUH�KLP VHOI��RI�FRXUVH��Z HQW�RQ�WR�WKH�: KLWH
+ RXVH� DQG� 0 RXQW� 5XVKP RUH�� � 2 XU� RZ Q� 7KHRGRUH� -�
KDUERUV�VLP LODU�DP ELWLRQV�DQG�FDQ�RFFDVLRQDOO\ �EH�VSLHG
SUDFWLFLQJ�FDYDOU\ �FKDUJHV�LQ�/ XW] �

$ QRWKHU� LP SRUWDQW� FRP SRQHQW� RI� WKH� SRUW·V� RSH�
UDWLRQV�LV�WKH�HYHU�JURZ LQJ�FUXLVH�EXVLQHVV�� �3UHFLVHO\
� � � �� � � �FUXLVH�VKLS�SDVVHQJHUV�HP EDUNHG�IURP �7DP SD�LQ
� � � � ��VRP H�RI�Z KRP �KDYH�QRW�\ HW�UHWXUQHG�� �&DUQLYDO
&UXLVH�/ LQHV��5R\ DO�&DULEEHDQ��DQG�+ ROODQG�$ P HULFDQ
/ LQHV�DOO�UHJXODUO\ �Z HQG�WKHLU�Z D\ �XS�6HGGRQ�&KDQQHO
WR�WKH�QHZ �FUXLVH�WHUP LQDO�QH[ W�WR�WKH�DTXDULXP �Z KHUH
WKH\ �FDQ�URP S�LQ�WKH�&KDQQHOVLGH�SOD\ JURXQG����+ RRWHUV�
QRW�+ RRNHU·V��DODV����: DWFKLQJ�WKHVH�VKLSV�WXUQ�DURXQG�LQ
WKH� FKDQQHO� SURYLGHV� FRQWLQXDO� DP XVHP HQW� IRU� WKH
Z RUNHUV�LQ�WKH�UHVWDXUDQWV�DQG�WKH�G\ QDP LF�GHQL] HQV�RI
+ DUERXU�,VODQG�

,Q�WKH�FUXLVH�EXVLQHVV��7DP SD�LV�DW�D�GLVDGYDQWDJH
FRP SDUHG�WR�RWKHU�SRUWV���7KH�6XQVKLQH�6N\ Z D\ �%ULGJH
OLP LWV�WKH�KHLJKW�RI�VKLSV�Z KLFK�FDQ�HQWHU�7DP SD�%D\ �
( YHQ� WKRXJK� WKH� QHZ � � � � � � EULGJH� Z DV� EXLOW� � � � IHHW
KLJKHU�DIWHU�WKH�Z HVW�VSDQ�RI�WKH�ROG�EULGJH�KDG�EHHQ
GHVWUR\ HG� E\ � D� GUDP DWLF� FROOLVLRQ� Z LWK� WKH� ´ 6XP P LW
9 HQWXUHµ�LQ�� � � � ��LW�Z DV�QRW�HQRXJK���

,Q� D� NLQG� RI� DUP V� UDFH� EHWZ HHQ� FUXLVH� OLQHUV� DQG
EULGJHV��D�QHZ �JHQHUDWLRQ�RI�VKLSV�KDV�VLQFH�EHHQ�EXLOW
Z KLFK�H[ FHHG�WKH�� � � � IRRW�HOHYDWLRQ�RI�WKH�QHZ �EULGJH�E\



%LUWKGD\ V�	 �$ QQLYHUVDULHV�

XS�WR�� � �IHHW���7KLV�LV��DV�WKH\ �VD\ �LQ�WKH�QDXWLFDO�WUDGH��D
VKRZ �VWRSSHU���7DOO�VKLSV�FDQQRW�FDOO�RQ�7DP SD��DOWKRXJK
WKH\ �FRXOG�DOZ D\ V�DQFKRU�DW�7DUSRQ�6SULQJV�DQG�JR�DVKRUH
E\ �WHQGHU�

* OREDO� ORJLVWLFV� DOVR� DIIHFW� WKH� SRUW·V� RSHUDWLRQV�
7KDQNV�WR�WKH�3DQDP D�&DQDO��LW�WDNHV�RQO\ �� � �GD\ V�IRU�VKLSV
IURP � $ VLD� WR� DUULYH� LQ� WKH� 3RUW� RI� 7DP SD� ORDGHG� Z LWK
&KLQHVH�P DGH�JRRGV�IRU�: DO�0 DUW���2 QFH�WUXFNV�ORDGHG
Z LWK� WKHVH� JRRGV� UHDFK� WKH� LQWHUVWDWH� KLJKZ D\ � �DIWHU
UXP EOLQJ�SDVW�WKH�&ROXP ELD�5HVWDXUDQW���WKH\ �FDQ�WUDYHO
DQ\ Z KHUH� LQ� WKH� 8 QLWHG� 6WDWHV� Z LWKRXW� KDYLQJ� WR� VWRS�
H[ FHSW�IRU�IXHO�DQG�RWKHU�QHFHVVDU\ �SLW�VWRSV���7KH�SRUW�LV
UHVSRQVLEOH�IRU�� � �� � � �WUXFN�P RYHP HQWV�SHU�GD\ ���,Q�D�IHZ
\ HDUV��WKH�3DQDP D�&DQDO�LV�JRLQJ�WR�EH�HQODUJHG�WR�WDNH
HYHQ�Z LGHU�VKLSV��DQG�7DP SD�H[ SHFWV�WR�EHQHILW�IURP �WKLV
H[ SDQVLRQ�� WKRXJK� WKH� &ROXP ELD� 5HVWDXUDQW� KDV
WKUHDWHQHG�WR�UHORFDWH�WR�WKH�' U\ �7RUWXJDV�

7KH� SRUW� DOVR� H[ SHFWV� WR� EHQHILW� IURP � Z KDWHYHU
SROLWLFDO�FKDQJHV�DUH�LQ�WKH�RIILQJ�UHJDUGLQJ�&XED���3ULRU�WR
WKH�� � � � �HP EDUJR��� � �VKLSV�D�P RQWK�VDLOHG�IURP �7DP SD�WR
WKH� LVODQG� QDWLRQ�� DQG� WKLV� Z LOO� GRXEWOHVV� EH� P HW� RU
H[ FHHGHG�Z KHQ�UHODWLRQV�UHWXUQ�WR�QRUP DO���7KLV�LV�RQO\ �RQH
RI�WKH�ORQJ�OLVW�RI�WKLQJV�Z KLFK�Z LOO�EH�IL[ HG�QH[ W�Z HHN�E\
WKH�QHZ �DGP LQLVWUDWLRQ�

-RKQ�DOVR�DGP LWWHG�WKDW�LW�Z DV�WKH�SRUW�WKDW�SXW�WKH
ILQDO� NLERVK� RQ� WKH� ) RUUHVWDO� LQLWLDWLYH�� � &RQVHTXHQWO\ �
LQVWHDG� RI� EHLQJ� WKH� SURXG� RZ QHUV� RI� D� VXSHU� DLUFUDIW
FDUULHU�ORRP LQJ�RYHU�WKH�6HOP RQ�( [ SUHVVZ D\ ��Z H�KDYH�WR
P DNH� GR� Z LWK� WKH� 7RRQHUYLOOH� 7UROOH\ � WRRWOLQJ� WKURXJK
WRZ Q�

-LP � ' DQLHO·V�JXHVW�Z RQ�WKH�ILIW\ �ILIW\ ��DQG�Z H�Z HQW
KRP H� WR� IDFH� WKH� UHVW� RI� WKH� 1 HZ � <HDU�� � + DSS\ � � � � � �
HYHU\ RQH�

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

. ( ( 3 ,1 * �<2 8 ��³ ,1 �7+ ( �. 1 2 : ´
E\ �&LQG\ �$ ��. UXHJHU��0 3+

6WDWLQ�GUXJV��' HP HQWLD�DQG�3RSS\ FRFN

,·P �MXVW�EHJLQQLQJ�WR�JHW�EDFN�LQWR�P \ �VNLQ�DIWHU�KHDULQJ�D
&%6� 1 HZ V� UHSRUW� HQWLWOHG� ´ 6WXG\ � / LQNV� 6WDWLQV� WR
' HP HQWLD�3UHYHQWLRQ�µ�

7KLV� LV� OLNH� VD\ LQJ� WKDW� Z HDULQJ� KHDULQJ� DLGV� Z LOO
LP SURYH� \ RXU� H\ HVLJKW�� &RP H� RQ� QRZ �� DUH� Z H� DOO� WKDW
QDwYH"��7KH�GULYH�E\ �P HGLD�UHSRUWHG�RQ�D�VWXG\ �IURP �WKH
8 QLYHUVLW\ �RI�0 LFKLJDQ�Z KHUH�UHVHDUFKHUV�P RQLWRUHG�VWDWLQ
GUXJ�XVH�DQG�HYLGHQFH�RI�GHP HQWLD�DP RQJ�P RUH�WKDQ�� �� � �
SHRSOH�RYHU�WKH�DJH�RI�� � ���7KH�ILYH�\ HDU�VWXG\ �IRXQG�WKDW
VXEMHFWV�Z KR�XVHG�VWDWLQV�IRU�KLJK�FKROHVWHURO�Z HUH�RQO\
KDOI�DV�OLNHO\ �WR�GHYHORS�GHP HQWLD�FRP SDUHG�WR�VXEMHFWV
Z KR�QHYHU�XVHG�VWDWLQV��

7KH�P HGLD�DV�Z HOO�DV�WKH�SXEOLF�DW�ODUJH�KDV�D�VKRUW
P HP RU\ ��P D\ EH�WKH\ �DUH�DOO�WDNLQJ�WRR�P DQ\ �VWDWLQ�GUXJV��
) RXU�\ HDUV�DJR�%HDWULFH�$ ��* RORP E��0 �' ���3K�' ���Z URWH�LQ
WKH�MRXUQDO�* HULDWULF�7LPHV��́ &RJQLWLYH�SUREOHP V�DOVR�RFFXU

Z LWK�VWDWLQV�DQG�P D\ �DOVR�KDYH�P RUH�LP SDFW�LQ�HOGHUO\
SDWLHQWV��7Z R�UDQGRP L] HG�WULDOV�WKDW�Z HUH�GHVLJQHG�WR
DVVHVV�FRJQLWLYH�HIIHFWV�RI�VWDWLQV�KDYH�VKRZ Q�Z RUVHQLQJ
LQ�FRJQLWLYH�IXQFWLRQ�� �0 XOGRRQ�HW�DO��� � � � � �� � � � � � �� � ,Q
DGGLWLRQ��VHYHUDO�RWKHU�FDVHV��. LQJ�HW�DO��� � � � ��� � � � ��2 UVL
HW� DO�� � � � � � � DQG� RQH� ODUJH� FDVH� VHULHV� �LQYROYLQJ� � �
SDWLHQWV���: DJVWDII�HW�DO��� � � � � �KDYH�UHSRUWHG�GHOHWHULRXV
HIIHFWV�RI�VWDWLQV�RQ�P HP RU\ �DQG�FRJQLWLYH
IXQFWLRQ�µ�

7KLV� QRQVHQVH� RI� XVLQJ� D� SRZ HUIXO
GUXJ� IRU� SUHYHQWLRQ� P XVW� � 672 3�
&KROHVWHURO�LV�QRW�WKH�HQHP \ �� �$ �JUHDWHU
GDQJHU�LV�VKRGG\ �VFLHQFH�EHLQJ�XVHG�DV�D
P DQXDO�WR�P DQLSXODWH�WKH�XVH�RI�GDQJHURXV
GUXJV��

' U�� ' XDQH�* UDYHOLQH��D�IRUP HU�1 $ 6$
DVWURQDXW�� GHEXQNV� WKH� DEVXUG� QRWLRQ� WKDW
FKROHVWHURO�LV�VRP HKRZ �DQ�HQHP \ �RI�WKH�ERG\ ���,Q�IDFW�
FHUWDLQ�EUDLQ�FHOOV�DFWXDOO\ �SURGXFH�WKHLU�RZ Q�VXSSO\ �RI
FKROHVWHURO�� QHFHVVDU\ � IRU� WKH� SURSHU� IXQFWLRQLQJ� RI
V\ QDSVHV� WKDW� FRQQHFW� QHXURQV�� � ,QWHUIHUH� Z LWK� WKDW
FRQQHFWLRQ�� DQG� \ RXU� WKRXJKW� SURFHVVHV� Z RQ·W� Z RUN
VP RRWKO\ ���+ H�VD\ V��́ 2 QH�Z RQGHUV�KRZ �DQ\ RQH�NQRZ LQJ
WKH� P HFKDQLVP � RI� EUDLQ� FKROHVWHURO� V\ QWKHVLV� FDQ
VHULRXVO\ � FKDOOHQJH� WKH� LQHYLWDELOLW\ � RI� FRJQLWLYH� VLGH
HIIHFWV�IURP �VWDWLQ�GUXJ�XVH�µ�

7RVV�WKH�VWDWLQV�IRONV��DV�WKH�VLGH�HIIHFWV�DUH�P XFK
Z RUVH�WKDQ�\ RX�FDQ�LP DJLQH�
6RXUFHV�
����́ 6WXG\ �/ LQNV�6WDWLQV�WR�' HP HQWLD�3UHYHQWLRQ�µ�' U��-RQ
/ D3RRN��&%6�( YHQLQJ�1 HZ V��� � � � � � � ��FEVQHZ V�FRP �
� � � � ´ 8 VH� RI� 6WDWLQV� DQG� ,QFLGHQFH� RI� ' HP HQWLD� DQG
&RJQLWLYH� ,P SDLUP HQW� : LWKRXW� ' HP HQWLD� LQ� D� &RKRUW
6WXG\ �µ� � 1 HXURORJ\ �� 9 RO�� � � �� 1 R�� � �� � � � � � � �� QHXUR�
ORJ\ �RUJ� 6WDWLQ�
� � � � ´ $ GYHUVH� ( IIHFWV�� ,P SOLFDWLRQV� IRU� WKH� ( OGHUO\ �µ
%HDWULFH�$ ��* RORP E��0 �' ���* HULDWULF�7LPHV��9 RO��� ��1 R��� �
0 D\ � -XQH�� � � � ��JHULDWULFWLP HV�FRP

7KHUH�DUH�QR�7DP SD�,QWHUED\ �ELUWKGD\ V�RU
DQQLYHUVDULHV�WR�FHOHEUDWH�WKLV�Z HHN�

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

<2 8 5 �+$33<
' 2 / / $5 6� �



� 5 ( $ ' , 1 * �

� , 6 � ) 8 1 ' $ 0 ( 1 7$ /
2 XU� QH[ W� 5,) � HYHQW� LV� ) HEUXDU\ � � � l m �� DW� / DQLHU

( OHP HQWDU\ ���: H�P HHW�DW�� �� � DP �WR�UHDG�ERRNV�WR�WKH
+ HDG�6WDUW�VWXGHQWV�� �7KH�VFKRRO�LV�ORFDWHG�RQH�P LOH
VRXWK�RI�* DQG\ �RII�RI�0 DQKDWWDQ�%OYG��

: H� Z LOO� FRQWLQXH� WR� QHHG� ERRNV� IRU� 5,) �� � 2 XU
SUHYLRXV�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 ��

&RP H�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�P XFK�IRU
\ RXU�KHOS�����
6KHUU\ �3HUUL�$ Q] DORQH
� � � � � � � � ���VKHUU\ # VXP P LWJURXSEHQHILWV�FRP

7KLV�LV�5 RWDU\
6DQG\ �+ LJK�KHOSV�5 RWDU\ �EULJKWHQ�P DQ·V�OLIH

6DQG\ �+ LJK�6FKRRO��3RUWODQG��2 5��VWXGHQWV�KHOSHG�EULQJ
D� OLWWOH� Z DUP WK� WR� DQ� RWKHUZ LVH� FROG�� JUD\ � ' HFHP EHU
6DWXUGD\ �IRU�D�� � � \ HDU�ROG�* UHVKDP �P DQ�

7KDQNV�WR�WKH�VWXGHQWV�DQG�WKH�* UHVKDP �5RWDU\ ��WKH
VXQ�VKRQH�LQ�6WHIDXQ�&ULFKWRQ·V�\ DUG�

&ULFKWRQ��� � ��LV�D�UHWLUHG�FDELQHWP DNHU�DQG�9 LHWQDP
: DU�YHWHUDQ�Z KR�OLYHV�DORQH��+ H�VXIIHUV�IURP �D�QXP EHU�RI
SK\ VLFDO�DLOP HQWV�Z KLFK�P DNH�LW�GLIILFXOW�WR�Z DON�

$ �IDP LO\ �P HP EHU�SXW�KLP �LQ�WRXFK�Z LWK�WKH�* UHVKDP
5RWDU\ ��Z KLFK�RUJDQL] HG�D�JURXS�RI�YROXQWHHUV�WR�VSOLW
DQG�GHOLYHU�ILUHZ RRG�WR�KLV�KRXVH�DQG�FOHDQ�KLV�\ DUG�DQG
JXWWHUV�

´ ,W� Z DV� D� UDLQ\ � KRUULEOH� GD\ �� DQG� ,� Z DV� VXUH� WKH\
Z RXOG�FDQFHO�² �EXW�WKH\ �FDP H�µ�&ULFKWRQ�VDLG��DGGLQJ�WKDW
KH� HQMR\ HG� WKH� FRP SDQ\ �� ´ ,W� Z DV� UHDOO\ � IXQ� KDYLQJ
HYHU\ ERG\ �µ�KH�VDLG�Z LWK�D�FKXFNOH��QRWLQJ�KH�DQG�IDP LO\
P HP EHUV�VHUYHG�WKH�YROXQWHHUV�GRXJKQXWV�

6HY\ � &XVKLQJ�� � � �� D� MXQLRU� DW� 6DQG\ � + LJK� 6FKRRO�
UHFHQWO\ � RUJDQL] HG� ,QWHUDFW� DW� KHU� VFKRRO�� � 7KH� ILUVW
,QWHUDFW�P HHWLQJ�GUHZ � � � �VWXGHQWV��DQG�&XVKLQJ�DQG�D
KDQGIXO� RI� KHU� FRP SDWULRWV� MRLQHG� WKH� Z RUN� SDUW\ � LQ
&ULFKWRQ·V�\ DUG���´ ,W�Z DV�FROG�DQG�VQRZ \ ���EXW�,�WKRXJKW
LW�Z DV�UHDOO\ �VXFFHVVIXO���+ H�Z DV�MXVW�UHDOO\ �QLFH��DQG�KH
WKRXJKW�LW�Z DV�JUHDW�µ

6KH� VDLG� KHU� JURXS� SODQQHG� WR� Z RUN� Z LWK� 6DQG\
JUDGH� VFKRROHUV� WR� P DNH� &KULVWP DV� FDUGV� IRU� WURRSV
VHUYLQJ�LQ�$ IJKDQLVWDQ�DQG�,UDT��´ ,�WKLQN�WKDW�SHRSOH�DUH
WKH�P RVW�LP SRUWDQW�WKLQJ��DQG�LW·V�RXU�MRE�WR�P DNH�VXUH
HYHU\ ERG\ �KDV�Z KDW�WKH\ �QHHG�µ�

&XVKLQJ� DGGHG� VKH·V� RSWLP LVWLF� DERXW� ,QWHUDFW·V

IXWXUH�DW�6DQG\ ��DQG�QRWHV�WKH�JURXS�DOUHDG\ �KDV�D�: HE
VLWH�DW�VKVLQWHUDFW�Z HHEO\ �FRP ���́ ,�WKLQN�Z H·UH�JRLQJ�WR�JR
VRP HZ KHUH�Z LWK�WKLV�FOXE�µ�VKH�VDLG�

5 RWDU\ ��WHHQV�YLVLW�RUSKDQDJH

$ Q�RUSKDQDJH�LQ�0 H[ LFR�LV�IDULQJ�D�OLWWOH�EHWWHU��WKDQNV�WR
WKH�5LYHUVLGH��&$ ��5RWDU\ �&OXE�DQG�DQRWKHU�LQ�7LMXDQD�
7KH�FOXE��DORQJ�Z LWK�P HP EHUV�IURP �,QWHUDFW��WUDYHOHG�WR
7LMXDQD��0 H[ LFR��RQ�D�VHUYLFH�WULS�' HF��� � ���7KH\ �KDQGHG
RXW�SUHVHQWV��FORWKHV��IRRG�DQG�VXSSOLHV�WR�� � �RUSKDQV�
LQFOXGLQJ�RQH�� � � \ HDU�ROG�Z LWK�GLVDELOLWLHV�

) RU�3RO\ �+ LJK�VHQLRU�' \ ODQ�5RKU��� � ��LW�Z DV�RQ�KLV
WKLUG�VHUYLFH�WULS�WR�0 H[ LFR���´ ,W�IHHOV�JRRG�WR�NQRZ �WKDW
\ RX·UH�KHOSLQJ�WKHP �LQ�VRP H�Z D\ �µ�' \ ODQ�VDLG��+ H�JRW
LQYROYHG�LQ�,QWHUDFW�EHFDXVH�KLV�IULHQGV�Z HUH�LQYROYHG�
7KHQ�KH�EHFDP H�FOXE�SUHVLGHQW�

7LMXDQD�2 HVWH�&OXE�� � � � ��0 H[ LFR��DOVR�SDUWLFLSDWHG
LQ�WKH�SURMHFW�

$ IWHU�6DQWD�KDQGHG�RXW�SUHVHQWV�GXULQJ�WKH�WULS��WKH
P HP EHUV� RI� ,QWHUDFW� SOD\ HG� VRFFHU� Z LWK� VRP H� RI� WKH
FKLOGUHQ�DQG�WHHQV�RI�WKH�RUSKDQDJH���́ ,W�Z DV�D�IXQ�ILOOHG
GD\ �IRU�DOO�µ�8 VWDUL] �VDLG�



$ XWR�,QGXVWU\ �%DLO�RXW���$ Q�( [ DP SOH
�6XEP LWWHG�E\ �&LQG\ �. UXHJHU�

7KLV�H[ SODQDWLRQ�E\ �&DOYLQ��RI�&DOYLQ�	 �+ REEHV��RI�KLV�/ HP RQDGH�6WDQG·V�EXVLQHVV�SHUVSHFWLYH�KDV�UHVRQDQFH
Z LWK�WKH�$ P HULFDQ�DXWR�LQGXVWU\ ·V�SRVLWLRQ�LQ�WKH�HFRQRP \ ���$ �SUHWW\ �JRRG�RQH��WRR������$ QG�UHP HP EHU��WKLV
FDUWRRQ�Z DV�GUDZ Q�RYHU�� � �\ HDUV�DJR���

� � � � �' DUZ LQ�$ Z DUGV
�3DUW�� �RI�VHYHUDO�

<HV��LW·V�WKDW�P DJLFDO�WLP H�RI�\ HDU�DJDLQ�Z KHQ�WKH�' DUZ LQ
$ Z DUGV�DUH�EHVWRZ HG��KRQRULQJ�WKH�OHDVW�HYROYHG�DP RQJ
XV�

+ HUH�DUH�WKH�JORULRXV�WRS�IRXU�RI�WKH�WRS�WHQ�Z LQQHUV�

� �� : KHQ� KLV� � � �FDOLEHU� UHYROYHU� IDLOHG� WR� ILUH� DW� KLV
LQWHQGHG� YLFWLP � GXULQJ� D� KROG�XS� LQ� / RQJ� %HDFK�
&DOLIRUQLD��Z RXOG�EH�UREEHU�-DP HV�( OOLRW�GLG�VRP HWKLQJ
WKDW� FDQ� RQO\ � LQVSLUH� Z RQGHU�� � + H� SHHUHG� GRZ Q� WKH
EDUUHO�DQG�WULHG�WKH�WULJJHU�DJDLQ���7KLV�WLP H�LW�Z RUNHG��

� ��7KH�FKHI�DW�D�KRWHO�LQ�6Z LW] HUODQG�ORVW�D� ILQJHU�LQ�D
P HDW�FXWWLQJ�P DFKLQH�DQG��DIWHU�D�OLWWOH�VKRSSLQJ�DURXQG�
VXEP LWWHG� D� FODLP � WR� KLV� LQVXUDQFH� FRP SDQ\ �� � 7KH
FRP SDQ\ �H[ SHFWHG�QHJOLJHQFH�VHQW�RXW�RQH�RI�LWV�P HQ�WR
KDYH�D�ORRN�IRU�KLP VHOI�� �+ H�WULHG�WKH�P DFKLQH�DQG�KH
DOVR�ORVW�D�ILQJHU���7KH�FKHI·V�FODLP �Z DV�DSSURYHG�

� ��$ �P DQ�Z KR�VKRYHOHG�VQRZ �IRU�DQ�KRXU�WR�FOHDU�D
VSDFH�IRU�KLV�FDU�GXULQJ�D�EOL] ] DUG�LQ�&KLFDJR�UHWXUQHG
Z LWK�KLV�YHKLFOH�WR�ILQG�D�Z RP DQ�KDG�WDNHQ�WKH�VSDFH�
����8 QGHUVWDQGDEO\ ��KH�VKRW�KHU�

� �� $ IWHU� VWRSSLQJ� IRU� GULQNV� DW� DQ� LOOHJDO� EDU�� D
=LP EDEZ HDQ� EXV� GULYHU� IRXQG� WKDW� WKH� � � � P HQWDO
SDWLHQWV� KH� Z DV� VXSSRVHG� WR� EH� WUDQVSRUWLQJ� IURP
6DUDUH� WR� %XODZ D\ R� KDG� HVFDSHG�� � 1 RW� Z DQWLQJ� WR
DGP LW�KLV�LQFRP SHWHQFH��WKH�GULYHU�Z HQW�WR�D�QHDUE\
EXV�VWRS�DQG�RIIHUHG�HYHU\ RQH�Z DLWLQJ�WKHUH�D�IUHH�ULGH�
+ H� WKHQ� GHOLYHUHG� WKH� SDVVHQJHUV� WR� WKH� P HQWDO
KRVSLWDO��WHOOLQJ�WKH�VWDII�WKDW�WKH�SDWLHQWV�Z HUH�YHU\
H[ FLWDEOH�DQG�SURQH�WR�EL] DUUH�IDQWDVLHV���7KH�GHFHSWLRQ
Z DVQ·W�GLVFRYHUHG�IRU�WKUHH�GD\ V�
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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 ���
� � � � � � � �

%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � � � � � �

$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW
6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP
� � � � � � � �

- RHO�( ��5 RGJHUV�q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
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