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%DUEDUD�+ ROP HV
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&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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' RXJ�$ QGUHZ V
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%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
' DYLG�-RQHV� � � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Y%UWV�a�^�g\U2X

7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
���������������-DQD�6Q\ GHU��������������������������������������

5RWDU\ �) RXQGDWLRQ�&KDLU���3' * �5LFN�%RUJVWURP

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � � �� k ��7DP SD��) / �� � � � � � � � � � �� k �3KRQH�� � � �� � � �� � � � l ) D[ �� � � �� � � �� � � �
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��) HEUXDU\ �� � ��� � � �
E\ �-D\ �+ LQHV

) DWKHU�%RE�Z D[ HG�DWKOHWLF�WRGD\ ��Z LWK�D�IRRWEDOO�SDUDEOH
IRU�WKH�DJHV��

´ 6RP H�\ HDUV�DJR��WKH�0 LDP L�' ROSKLQV�FRDFK��' RQ
6KXOD��Z DV�YDFDWLRQLQJ�LQ�0 DLQH�Z LWK�KLV�Z LIH�DQG
ILYH�FKLOGUHQ���2 QH�UDLQ\ �DIWHUQRRQ�WKH\ �Z HQW�WR�WKH
WRZ Q·V�RQO\ �WKHDWHU�� � : KHQ�WKH\ �Z DONHG�LQ��WKHUH
Z HUH� RQO\ � VL[ � SHRSOH� LQ� WKH� HQWLUH� WKHDWHU�� � 7R� D
SHUVRQ��KRZ HYHU��WKH\ �VWRRG�XS�DQG�DSSODXGHG�WKH
6KXODV���$ V�' RQ�DQG�KLV�IDP LO\ �VDW�GRZ Q��D�P DQ�UDQ
XS�DQG�VKRRN�' RQ·V�KDQG��
�����´ + RZ �GLG�\ RX�UHFRJQL] H�P H"µ�' RQ�DVNHG��
�����´ 0 LVWHU�µ�WKH�P DQ�VDLG��´ ,�GRQ·W�NQRZ �\ RX���$ OO�,
NQRZ �LV�WKDW�MXVW�EHIRUH�\ RXU�IDP LO\ �Z DONHG�LQ��WKH
P DQDJHU�VDLG�WKDW�XQOHVV�ILYH�P RUH�SHRSOH�VKRZ HG
XS��Z H�Z RXOGQ·W�KDYH�D�P RYLH�WRGD\ �µ�
�����0 \ �IULHQGV��KXP LOLW\ �LVQ·W�WKLQNLQJ�OLWWOH�RI�VHOI�
,W�LV�QRW�WKLQNLQJ�RI�VHOI�DW�DOO��
$ P HQ�µ�
$ VVLVWDQW�' LVWULFW�* RYHUQRU�+ DUU\ �+ HXP DQ�YLVLWHG

IURP � GLVWULFW� KHDGTXDUWHUV�� SURYLGLQJ� UHDU�HFKHORQ
JXLGDQFH� DQG� DGXOW� VXSHUYLVLRQ� WR� RXU� KDUULHG
SUHVLGHQW�� � + DUU\ � ILOOHG� XV� LQ� RQ� XSFRP LQJ� HYHQWV�
LQFOXGLQJ�WKH�* URXS�6WXG\ �( [ FKDQJH�RI�VL[ �SURIHVVLRQDOV
IURP �WKH�TXDLQW�* HUP DQ�YLOODJH�RI�' XHVVHOGRUI���+ H�DOVR
VWXP SHG�IRU�WKH�GLVWULFW�FRQIHUHQFH�DW�WKH�XSVFDOH�7DP SD
3DOP V�&RXQWU\ �&OXE���7KH�ODWWHU�Z LOO�KDYH�DQ�+ DZ DLLDQ
WKHP H��VR�GLJ�RXW�\ RXU�OHLV�DQG�JUDVV�VNLUWV���( DW�P RUH
SRL��

6WHYH� &RRSHU� OHG� RII� WKH� KDSS\ � GROODUV� Z LWK� DQ
HQFRP LXP � WR� WKH� UHFHQW� 6WHDN� DQG� &RUQ� DW� $ OOHQ
. HHWFK·V�6\ OYDQ�5DP EOH�P DQVLRQ����7KLV�RQH�UDLVHG�WKH
EDU��DV�Z HOO�DV�EHOOLHG�XS�WR�LW��

5DLQHU�DQG�KLV�GDXJKWHU�DWWHQGHG�WKH�5RWDU\ �: RUOG
3HDFH�&RQIHUHQFH�DW�WKH�8 QLYHUVLW\ �RI�6RXWK�) ORULGD�DQG
Z HUH�KDSS\ �WR�VHH�KRZ �5RWDU\ ·V�HIIRUWV�DUH�EHLQJ�SXW
LQWR�WKH�VWXG\ �RI�FRQIOLFW�UHVROXWLRQ�DURXQG�WKH�Z RUOG��

&KXFN�UHP LQGHG�XV� RI�WKH�XSFRP LQJ�JROI
WRXUQDP HQW� RQ� $ SULO� � � �� DQG� -LP � : �� JDYH

DZ D\ � IRXU� WLFNHWV� WR� D� EDVHEDOO� JDP H
EHWZ HHQ�WKH�1 HZ �<RUN�<DQNHHV�DQG�8 6) �
0 \ �P RQH\ ·V�RQ�WKH�<DQNHHV��

7HG�WRXWHG�WKH�* DVSDULOOD�$ UW�) HVWLYDO�
Z KLFK�Z LOO�LQYROYH�SDLQWLQJ�HQWLUH�EXLOGLQJV
RQ�1 RUWK�) UDQNOLQ�6WUHHW��

9 LVLWRUV�LQFOXGHG�' DUUHOO�3DLQWHU�IURP �$ VEXU\ �3DUN�
1 HZ �-HUVH\ ��DQG�7HG·V�VSHFLDO�JXHVW�5\ DQ�$ \ HUV�IURP
%D\ �&LWLHV�%DQN��

7RP � %HQQHWW� LQWURGXFHG� RXU� VSHDNHU�� %XGG\
-RKQVRQ���

%RUQ� 3KLOLS� ( �� -RKQVRQ�� %XGG\ � DQG� KLV� EURWKHU
IRXQGHG�%XGG\ ) UHGG\ ·V�UHVWDXUDQW�LQ�3ODQW�&LW\ �LQ�� � � � �
%XGG\ ) UHGG\ ·V�JDVWURQRP LF�WULXP SK�OHG�WR�D�FDUHHU�LQ

SROLWLFV�IRU�%XGG\ ��DV�KH�VHUYHG�WKUHH�WHUP V�LQ�WKH�) /
+ RXVH�RI�5HSUHVHQWDWLYHV�DQG�GLUHFWHG�WKH�) / �' LYLVLRQ
RI� 5HDO� ( VWDWH�� � %XUHDXFUDWLFDOO\ �� WKLV� RUJDQL] DWLRQ
UHSRUWV�WR�WKH�) / �' HSW��RI�%XVLQHVV�DQG�3URIHVVLRQDO
5HJXODWLRQ���,Q�WKLV�UROH��KH�DGP LQLVWHUHG�DOO�UHDO�HVWDWH
OLFHQVHV�LQ�WKH�VWDWH��D�IDFW�Z KLFK�VKRXOG�KDYH�JRWWHQ
%RE�+ DWWRQ·V�DWWHQWLRQ��

%XGG\ � Z DV� DSSRLQWHG� WKH
6XSHUYLVRU�RI� ( OHFWLRQV�IRU�+ LOOVER�
URXJK�&RXQW\ �RQ�-DQ��� � ��� � � � �E\ �-HE�
+ H� DGP LQLVWHUV� DOO� HOHFWLRQV� LQ� WKH
FRXQW\ � DQG� LV� UHVSRQVLEOH� IRU
FRQGXFWLQJ� YRWHU� UHJLVWUDWLRQV�� P DLQWDLQLQJ� YRWHU
UHJLVWUDWLRQ�OLVWV�DQG�VWDWLVWLFDO�GDWD��DQG�SURYLGLQJ�IRU
DEVHQWHH�UHJLVWUDWLRQ�DQG�DEVHQWHH�YRWLQJ��

%XGG\ �IRFXVHG�RQ�WKUHH�NH\ �LVVXHV��
� ��3UHUHJLVWUDWLRQ�Z LOO�EH�P RYHG�IRUZ DUG�IURP �WKH

DJH�RI�� � �WR�� � ��Z KHQ�WHHQDJHUV�EHJLQ�WR�REVHVV�DERXW
WKHLU�GULYHU·V�OLFHQVHV���7KLV�Z LOO�GRYHWDLO�QLFHO\ �Z LWK
WKH�0 RWRU�9 RWHU�%LOO��VR�WKDW�\ RXQJ�GULYHUV�FDQ�ILOO�RXW
ERWK�IRUP V�GXULQJ�D�VLQJOH�WULS�WR�WKH�GULYHU·V�OLFHQVH
RIILFH���6WLOO��WKH�P RUH�ORJLFDO�SURFHGXUH�Z RXOG�EH�WR
SUHUHJLVWHU�YRWHUV�DW�WKH�VDP H�WLP H�WKH\ �UHFHLYH�WKHLU
ELUWK�FHUWLILFDWH�DW�WKH�KRVSLWDO���: K\ �Z DLW"�

� �� ) ORULGD� GHFLGHG� WR� P RYH� LWV� SUHVLGHQWLDO
SUHIHUHQFH�SULP DU\ �IRUZ DUG�IURP �0 DUFK�WR�-DQXDU\ �
DQ�DFW�Z KLFK�SXW�LW�DW�RGGV�Z LWK�WKH�QDWLRQDO�SDUWLHV�
&RQVHTXHQWO\ �� ' HP RFUDWLF� GHOHJDWH� YRWHV� Z LOO� QRW
FRXQW�DW�DOO��DQG�5HSXEOLFDQ�YRWHV�Z LOO�EH�FXW�LQ�KDOI�
�8 QOHVV�WKH\ ·UH�QRW����7KHUH�DUH�VRP H�ODZ VXLWV�SHQGLQJ
RYHU�WKLV�LVVXH���%XGG\ �LV�SUHSDULQJ�WR�KDYH�D�VHFRQG
SULP DU\ ��LI�KH�VKRXOG�EH�FDOOHG�XSRQ�WR�GR�VR��

� �� 7KH� WRXFKVFUHHQ� YRWLQJ� V\ VWHP V�� Z KLFK� KDG
EHHQ�LQVWDOOHG�DW�JUHDW�H[ SHQVH�DIWHU�WKH�� � � � �HOHFWLRQ
WR�REYLDWH�KDQJLQJ��SUHJQDQW��DQG�GLP SOHG�FKDGV��Z LOO
QRZ �KDYH�WR�JR���7KH�QHZ �V\ VWHP �Z LOO�KDYH�WR�OHDYH�D
SDSHU�WUDLO��MXVW�DV�WKH�ROG�SXQFK�FDUGV�GLG��

7KH�P DLQ�SUREOHP �KHUH�LV�FRQILGHQFH�LQ�WKH�YRWLQJ
P DFKLQHV�WKHP VHOYHV���) HZ �SHRSOH�FRP SOHWHO\ �XQGHU�
VWDQG�WKHLU�HOHFWURQLF�LQQDUGV��DQG�WKH�P DQXIDFWXUHUV
FRQVLGHU�WKH�GHWDLOV�WUDGH�VHFUHWV���0 DQ\ �EORJJHUV�Z HUH
FRQFHUQHG�Z KHQ�: DOGHQ�2 ·' HOO��WKH�FKLHI�H[ HFXWLYH�RI
' LHEROG��,QF���WKH�FRP SDQ\ �Z KLFK�P DNHV�P DQ\ �RI�WKH
HOHFWURQLF� P DFKLQHV� XVHG� LQ� WKH� 8 6�� WROG� 2 KLR
5HSXEOLFDQV�LQ�D�� � � � �IXQG�UDLVLQJ�OHWWHU�WKDW�KH�Z DV
´ FRP P LWWHG�WR�KHOSLQJ�2 KLR�GHOLYHU�LWV�HOHFWRUDO�YRWHV
WR�WKH�SUHVLGHQW�QH[ W�\ HDU�µ��<RX�FDQ�IHHO�WKH�SDUDQRLD�

2 QH� P HP EHU� RI� WKH� DXGLHQFH� DVNHG� %XGG\ � LI
' LHEROG�P DFKLQHV�KDG�HYHU�EHHQ�XVHG�LQ�+ LOOVERURXJK
&RXQW\ ���: KHQ�%XGG\ �GRGJHG�WKH�TXHVWLRQ�WKH�ILUVW
WLP H��RXU�SHUVLVWHQW�LQWHUORFXWRU�DVNHG�WKH�TXHVWLRQ
DJDLQ��RQO\ �WR�JHW�D�FRQYROXWHG�DQG�XOWLP DWHO\ �QRQ�
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KRP H�RI�6WHYH�	 �6X] DQQH�&RRSHU��
� � � �6 ��5 RP H�$YHQXH�� � � � ��
&DOO�6WHYH�# �� � � � � � � � �RU�7HG�# �
� � � � � � � � �[ �� � ��IRU�P RUH�LQIRUP DWLRQ�
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0 DU��� ' U��5 DGOH\ �* ULIILQ���$ �1 HZ �$SSURDFK�WR
���0 HGLFDO�&DUH

0 DU��� � 6SHHFK�FRQWHVW��WHQWDWLYH�
0 DU��� � ³ 5 RWDU\ �' D\ �DW�WKH�5 DFHV́ �WR�EHQHILW�5 RWDU\ ¶V

&DP S�) ORULGD��VHH�DUWLFOH�EHORZ �
0 DU��� � ) UHG� : DOOUDSS� � � 92 ,3 � �9RLFH� 2 YHU�,QWHUQHW

3URWRFRO��5 HYLVLWHG
$SU��� 1 R�&OXE�0 HHWLQJ�DW�WKH�&HQWUH�&OXE
$SU��� 3URVSHFWLYH�0 HP EHU�: LQH�7DVWLQJ
$SU����� 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�
���* DQG\ �QHDU�0 DQKDWWDQ

$SU��� � ' LVWULFW�� � � � �$VVHP EO\ ��( DVW�7DP SD�
$SU��� � 7DP SD�,QWHUED\ �5 RWDU\ �* ROI�7RXUQDP HQW
0 D\ �� . DUL�* RHW] ��3HUIRUP LQJ�$UWV�&HQWHU
0 D\ �� � * HRUJH� ( OEH� �� 7KH� 6DJD� RI� 5 HWLUHP HQW��2 QH

<HDU�/ DWHU
0 D\ �� � � � � ' LVWULFW�� � � � �&RQIHUHQFH��7DP SD�3DOP V�
0 D\ �� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�
���* DQG\ �QHDU�0 DQKDWWDQ

- XQH�� � ,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�&OXE

%LUWKGD\ V

$ QQLYHUVDU\

UHVSRQVLYH�DQVZ HU�DERXW�IXWXUH�P DFKLQHV��Z KLFK�P D\
EH� P DGH� E\ � D� FRP SDQ\ � Z KLFK� LV� LQ� WXUQ� RZ QHG� E\
' LHEROG���) LQDOO\ ��WKH�WURXEOHVRP H�TXHVWLRQHU�FRUQHUHG
%XGG\ � DIWHU� WKH� P HHWLQJ� DQG� JRW� D� FRP P HQGDEO\
VWUDLJKW� DQVZ HU�� ´ ,� GRQ·W� NQRZ �µ� � %HWWHU� WR� DGP LW
LJQRUDQFH�WKDQ�WR�WU\ �WR�WDSGDQFH�RXW�WKH�GRRU��

) LQDOO\ ��-LP �: ��UHP LQGHG�XV�RI�WKH�SUDFWLFDO�HOHFWRUDO
JXLGDQFH�RI�+ L] ] RQHU��0 D\ RU�' DOH\ �RI�&KLFDJR��´ 9 RWH
HDUO\ �DQG�RIWHQ�µ�

) ( ( ' �7+ (
) 2 8 1 ' $ 7,2 1 �3,*

<2 8 5 �+ $ 33<
' 2 / / $ 5 6�

1 2 7$ %/ ( ��4 8 2 7( 6
´ * UHDW�RSSRUWXQLWLHV�WR�KHOS�RWKHUV�VHOGRP �FRP H��EXW
VP DOO�RQHV�VXUURXQG�XV�HYHU\ �GD\ �µ����������� ���6DOO\ �. RFK

´ &RP SDVVLRQ�LV�WKH�EDVLV�RI�DOO�P RUWDOLW\ �µ�
����$ UWKXU�6FKRSHQKDXHU

´ 1 RW�EHLQJ�DEOH�WR�GR�HYHU\ WKLQJ�LV�QR�H[ FXVH�IRU�QRW
GRLQJ�HYHU\ WKLQJ�\ RX�FDQ�µ� ����$ VKOHLJK�%ULOOLDQW

´ ( YHU\ WKLQJ� KDV� LWV� Z RQGHUV�� HYHQ� GDUNQHVV� DQG
VLOHQFH��DQG�,�OHDUQ��Z KDWHYHU�VWDWH�,�P D\ �EH�LQ��WKHUHLQ
WR�EH�FRQWHQW�µ������������������������������������������ ���+ HOHQ�. HOOHU

´ ' R�LW�\ RXUVHOI��\ RXU�0 RWKHU�GRHVQ·W�Z RUN�KHUH�µ�

6WHSKHQ�6KLQH
0 DUFK�� QG�

: DOWHU�: RROI
0 DUFK�� UG�

2 OLYLHU�	 �$ OOLVRQ�
' H0 HXOGHU
0 DUFK�� WK

�



³ 5 2 7$ 5 <�' D\ �DW�WKH�5 DFHV́
: + ( 1 � 6DWXUGD\ ��0 DUFK�� � o p ��* DWHV�RSHQ�� � DP ��3RVW�7LP H���1 RRQ
: + ( 5 ( � 7DP SD�%D\ �' RZ QV��RQ�5DFH�7UDFN�5RDG��2 OGVP DU
: + 2 � $ OO�5RWDULDQV��IDP LOLHV�DQG�IULHQGV

2 Q�0 DUFK�� � o p �7DP SD�%D\ �' RZ QV�Z LOO�JLYH�D�SHUFHQWDJH�RI�WKH�GD\ ·V�SURFHHGV�WR�EHQHILW�5 RWDU\ ·V�&DP S
) ORULGD���7KLV�JHQHURXV�RIIHU�DOORZ V�XV�WR�KDYH�D�JUDQG�GD\ �RI�IXQ��Z KLOH�VXSSRUWLQJ�D�YHU\ �Z RUWK\ �FDXVH��
5RWDULDQV�DUH�LQYLWHG�WR�VKDUH�WKLV�IXQ�Z LWK�IDP LO\ �DQG�IULHQGV�

<RXU�� � �DGP LVVLRQ�JHWV�\ RX������Q����( [ FOXVLYH�XVH�RI�WKH�WHQW�DUHD����Q����) UHH�IRRG�LQ�WKH�WHQW�DUHD��KRW�GRJV�
FKLFNHQ�VNHZ HU��FKLSV��VWUDZ EHUU\ �VKRUWFDNH��DQG�FKRFRODWH�FRYHUHG�VWUDZ EHUULHV�
Q�����) UHH�3DUNLQJ�LQ�WKH�ORW�Z HVW�RI�5DFH�7UDFN�5RDG� ��Q����) UHH�7DP SD�%D\ �' RZ QV�´ ) HVWLYDO�' D\ µ�FRROHU�

%ULQJ�\ RXU�RZ Q�FRROHUV�DQG�ODZ Q�FKDLUV�LI�\ RX�OLNH���2 WKHU�IRRG�DQG�GULQNV�Z LOO�EH�DYDLODEOH�IRU�SXUFKDVH�
+ DQGLFDSSHG�SDUNLQJ�Z LOO�EH�DYDLODEOH���&DOO�RQH�RI�WKH�QXP EHUV�EHORZ �IRU�LQIRUP DWLRQ�

63( &,$ / �$ &7,9 ,7, ( 6�
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+ HUH�DUH�VRP H�NH\ �UHYHODWLRQV�IURP �WKH
6FLHQWLILF�$ P HULFDQ�UHSRUW�RQ�IOXRULGH�
J � � 2 YHU�FRQVXP SWLRQ� RI� IOXRULGH� LV� FRP P RQ� ² � LQ
DGGLWLRQ� WR� RXU� WDS� Z DWHU�� IOXRULGH� LV� DGGHG� WR
WRRWKSDVWH��P RXWKZ DVK��P HGLFDWLRQV��EHYHUDJHV��DQG
HYHQ�VRP H�IRRGV��
J ���2 YHU�FRQVXP SWLRQ�RI�IOXRULGH�RIWHQ�FDXVHV�GHQWDO
IOXRURVLV�² �D�GLVFRORULQJ�RU�SLWWLQJ�RI�WKH�WHHWK��
J ���$ �� � �\ HDU�VWXG\ �WKDW�WUDFNHG�� � � �FKLOGUHQ�VKRZ HG
WKDW� P LOG� IOXRURVLV� Z DV� � � � � P RUH� OLNHO\ � DP RQJ
FKLOGUHQ�Z KR�OLYHG�LQ�IOXRULGDWHG�DUHDV�FRP SDUHG�WR
FKLOGUHQ�Z KR�GLGQ·W�GULQN�IOXRULGDWHG�WDS�Z DWHU��
J ����&KLQHVH�VWXGLHV�KDYH�OLQNHG�KLJK�IOXRULGH�LQWDNH
Z LWK�ORZ HU�,�4 ��
J � � � � 6WXGLHV� Z LWK� ODE� DQLP DOV� UHYHDO� WKDW� KLJK
IOXRULGH�LQWDNH�P D\ �LQFUHDVH�ERQH�IUDFWXUH�ULVN��
J ���$ �1 DWLRQDO�5HVHDUFK�&RXQFLO��1 5&��FRP P LWWHH
UHYLHZ HG� KXQGUHGV� RI� IOXRULGH� VWXGLHV� DQG
FRQFOXGHG�WKDW� IOXRULGH�LQWDNH� FDQ�DOWHU�HQGRFULQH
IXQFWLRQ��HVSHFLDOO\ �LQ�WKH�WK\ URLG��

7KH�FKDLU�RI�WKH�1 5&�FRP P LWWHH�WROG�' DQ�) DJLQ�
WKH�DXWKRU�RI�WKH� 6FLHQWLILF�$ P HULFDQ�SLHFH�� ´ 7KH
WK\ URLG�FKDQJHV�GR�Z RUU\ �P H�µ��7KLV�LV�DQ�XQGHU�
VWDWHP HQW� NQRZ LQJ� WKDW� WKH� WK\ URLG� SURGXFHV
KRUP RQHV�WKDW�UHJXODWH�P HWDEROLVP �DQG�JURZ WK��

$ QG� LI� WKLV� LV� QRW� HQRXJK� LQIRUP DWLRQ� WR
FRQYLQFH�\ RX��FRQVLGHU�WKH�IROORZ LQJ�
á � � � � 7KH� ODUJHVW� VWXG\ � HYHU� FRQGXFWHG� RQ� IOXR�
ULGDWLRQ�DQG�RUDO�KHDOWK�LQFOXGHG�P RUH�WKDQ�� � �� � �
FKLOGUHQ�LQ�� � �ORFDWLRQV�WKURXJKRXW�WKH�8 6���5HVXOWV
VKRZ HG�QR�VWDWLVWLFDO�GLIIHUHQFH�LQ�WRRWK�GHFD\ �UDWHV
EHWZ HHQ� IOXRULGDWHG� DQG� QRQ� IOXRULGDWHG
FRP P XQLWLHV��
á � � � � 7RRWK� GHFD\ � WUHQGV� WUDFNHG� E\ � WKH� : RUOG
+ HDOWK�2 UJDQL] DWLRQ�IURP �� � � � �WR�� � � � �VKRZ �WKDW
WKH�LQFLGHQFH�RI�GHFD\ HG��P LVVLQJ��RU�ILOOHG�WHHWK�KDV
EHHQ�VWHDGLO\ �LQ�GHFOLQH�Z LWK�HDFK�SDVVLQJ�\ HDU�LQ
WKH� 8 6�� ) UDQFH�� * HUP DQ\ �� -DSDQ�� ,WDO\ �� 6Z HGHQ�
) LQODQG�� ' HQP DUN�� 1 RUZ D\ �� 7KH� 1 HWKHUODQGV�
1 RUWKHUQ� ,UHODQG�� $ XVWULD�� %HOJLXP �� 3RUWXJDO�
,FHODQG��DQG�* UHHFH�� �2 QO\ �RQH�RI�WKHVH�FRXQWULHV
DGGV�IOXRULGH�WR�WKH�SXEOLF�Z DWHU�VXSSO\ ���WKH�8 6�

' DQ�) DJLQ�QRWHV�WKDW�VFLHQWLILF�DWWLWXGHV�WRZ DUG
IOXRULGDWLRQ�P D\ �EH�VWDUWLQJ�WR�VKLIW�� � ,�VXUH�KRSH
KH·V�ULJKW���,W·V�DERXW�WLP H�WKH�WUXWK�LV�GLVFORVHG��

6RXUFH���´ 6HFRQG�7KRXJKWV�RQ�) OXRULGH�µ�' DQ
) DJLQ��6FLHQWLILF�$ P HULFDQ��-DQ��� � � � ��VFLDP �FRP



7KLV�LV�5 RWDU\
6\ UDFXVH�5 RWDU\ �NLFNV�RI I �KRRSV�WRXUQDP HQW

7KH�6\ UDFXVH��1 <��,QQHU�&LW\ �5RWDU\ �&OXE�KHOG�LWV�VL[ WK
DQQXDO�+ RRSV�IRU�3HDFH�WRXUQDP HQW�DW�WKH�+ DP LOWRQ
6WUHHW�%R\ V�	 �* LUOV�&OXE�

$ ERXW�� � � �P LGGOH�DQG�KLJK�VFKRRO�VWXGHQWV��VLJQHG
XS�IRU�WKH�VL[ �Z HHN�WRXUQDP HQW�GHVLJQHG�WR�JHW�ER\ V
DQG�JLUOV�LQ�D�J\ P QDVLXP �RQ�6DWXUGD\ �WR�P LQJOH�Z LWK
NLGV� IURP � RWKHU� QHLJKERUKRRGV� DQG� OHDUQ� KRZ � WR
VXFFHHG�LQ�VFKRRO�DQG�SXUVXH�FDUHHUV�

,Q�EHWZ HHQ�VKRRWLQJ�KRRSV��WKH�FKLOGUHQ�JHW�D�SHS
WDON�RQ�WKH�LP SRUWDQFH�RI�HGXFDWLRQ�IURP �-DFNLH�* UDFH�
5DVKHHG��YLFH�SULQFLSDO�RI�+ XJKHV�( OHP HQWDU\ �6FKRRO
DQG� KHU� KXVEDQG�� -DZ Z DDG� 5DVKHHG�� D� IDP LO\ � FRXUW
P DJLVWUDWH�LQ�2 QHLGD�&RXQW\ �

´ : H�OLNH�WR�VD\ �Z H�XVH�EDVNHWEDOO�DV�WKH�EDLW�RU
FDUURW�WR�JHW�NLGV�LQ�WKH�J\ P �RQ�6DWXUGD\ ��DQG�RQFH
WKH\ ·UH� WKHUH� Z H� H[ SRVH� WKHP � WR� RWKHU� WKLQJV�� VDLG
7KHDUGLV�0 DUWLQR��Z KR�VWDUWHG�WKH�FOXE�LQ�� � � � ���´ ,W·V
WKHVH� DUH� WKH� NLQGV� RI� WKLQJV� WKDW� P DNHV� VXFK� DQ
LP SUHVVLRQ�RQ�WKHVH�NLGV���7KH�HQWKXVLDVP �DURXQG�WKLV
HYHQW�GXULQJ�WKLV�WLP H�RI�WKH�\ HDU�LV�WUHP HQGRXV�µ

5 RWDU\ �IRUJHV�%UD] LOLDQ�OLQN

0 HP EHUV�IURP �WZ R�1 RUWK�' HYRQ��8 . ��5RWDU\ �&OXEV
KDYH�EHHQ�RQ�D�IDFW�ILQGLQJ�P LVVLRQ�WR�%UD] LO�

5HSUHVHQWDWLYHV� RI� WKH� %UDXQWRQ� DQG� %DUQVWDSOH
/ LQN� 5RWDU\ � &OXEV� Z HQW� WR� -RDR� 3HVVRD�� 3DUDLED� LQ
%UD] LO� WR� H[ SORUH� WKH� SRVVLELOLWLHV� RI� HVWDEOLVKLQJ� D
\ RXQJ�VRFFHU�SOD\ HU�H[ FKDQJH�Z LWK�WKH�5RWDU\ �&OXE�RI
-RDR� 3HVVRD� WR� FRP SHWH� LQ� %UDXQWRQ·V� DQQXDO� \ RXWK
VRFFHU�IHVWLYDO�

7KH�OLQN�Z DV�P DGH�SRVVLEOH�WKURXJK�-RKQ�&XUWLV��D
1 RUWK�' HYRQLDQ�Z KR�KDV�P RYHG�WR�%UD] LO�DQG�VHW�XS�D
EXVLQHVV�LQ�WKH�WRZ Q���$ IWHU�OLDLVLQJ�Z LWK�D�URWDULDQ�Z KR
UHJXODUO\ �YLVLWV�WKH�UHJLRQ��FRQWDFW�Z DV�P DGH�Z LWK�WKH
%UD] LOLDQ�5RWDU\ �&OXE�Z KR�KDYH�EHFRP H�YHU\ �H[ FLWHG
E\ �WKH�SURVSHFW�DQG�HOHFWHG�RQH�RI�WKHLU�P HP EHUV�DV�D
FRRUGLQDWRU�WR�P RYH�WKH�SURMHFW�IRUZ DUG���
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' R�GUXJVWRUHV�P DNH�WKH�VLFN�Z DON�DOO�WKH�Z D\ �WR�WKH
EDFN� RI� WKH� VWRUH� WR� JHW� WKHLU� SUHVFULSWLRQV� Z KLOH
KHDOWK\ �SHRSOH�FDQ�EX\ �FLJDUHWWHV�DW�WKH�IURQW��

' R�SHRSOH�RUGHU�GRXEOH�FKHHVHEXUJHUV��ODUJH� IULHV�
DQG�D�GLHW�FRNH��

' R�EDQNV�OHDYH�WKHLU�GRRUV�RSHQ�DQG�FKDLQ�WKH�SHQV
WR�WKH�FRXQWHUV��

' R�Z H�OHDYH�FDUV�Z RUWK�WKRXVDQGV�RI�GROODUV�LQ�WKH
GULYHZ D\ �DQG�SXW�RXU�XVHOHVV�MXQN�LQ�WKH�JDUDJH��

' R�Z H�EX\ �KRW�GRJV�LQ�SDFNDJHV�RI
WHQ�DQG�EXQV�LQ�SDFNDJHV�RI�HLJKW�

' R�Z H�XVH�WKH�Z RUG�¶SROLWLFV·�WR
GHVFULEH� WKH� SURFHVV� VR� Z HOO�

¶3ROL·� LQ� / DWLQ� P HDQLQJ� ¶P DQ\ ·� DQG� ¶WLFV·� P HDQLQJ
¶EORRGVXFNLQJ�FUHDWXUHV�·�

' R�WKH\ �KDYH�GULYH�XS�$ 70 �P DFKLQHV�Z LWK�%UDLOOH
OHWWHULQJ���
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$ �JUDQGP RWKHU�Z DV�WHOOLQJ�KHU�OLWWOH�JUDQGGDXJKWHU
Z KDW�KHU�RZ Q�FKLOGKRRG�Z DV�OLNH��´ : H�XVHG�WR�VNDWH
RXWVLGH�RQ�D�SRQG���,�KDG�D�VZ LQJ�P DGH�IURP �D�WLUH��LW
KXQJ� IURP � D� WUHH� LQ� RXU� IURQW� \ DUG�� � : H� URGH� RXU
SRQ\ �� � : H�SLFNHG�Z LOG�UDVSEHUULHV�LQ�WKH�Z RRGV�µ
7KH�OLWWOH�JLUO�Z DV�Z LGH�H\ HG��WDNLQJ�WKLV�LQ���$ W�ODVW
VKH�VDLG��́ ,�VXUH�Z LVK�,·G�JRWWHQ�WR�NQRZ �\ RX�VRRQHU�µ

$ � OLWWOH� JLUO� Z DV� GLOLJHQWO\ � SRXQGLQJ� DZ D\ � RQ� KHU
JUDQGIDWKHU·V�Z RUG�SURFHVVRU����6KH�WROG�KLP �VKH�Z DV
Z ULWLQJ�D�VWRU\ ���́ : KDW·V�LW�DERXW"µ�KH�DVNHG���́ ,�GRQ·W
NQRZ �µ�VKH�UHSOLHG���´ ,�FDQ·W�UHDG�µ

,�GLGQ·W�NQRZ �LI�P \ �JUDQGGDXJKWHU�KDG�OHDUQHG�KHU
FRORUV�\ HW��VR�,�GHFLGHG�WR�WHVW�KHU��,�Z RXOG�SRLQW�RXW
VRP HWKLQJ�DQG�DVN�Z KDW�FRORU�LW�Z DV��6KH�Z RXOG�WHOO
P H��DQG�DOZ D\ V�VKH�Z DV�FRUUHFW��%XW�LW�Z DV�IXQ�IRU
P H��VR�,�FRQWLQXHG���$ W�ODVW�VKH�KHDGHG�IRU�WKH�GRRU�
VD\ LQJ�VDJHO\ ��´ * UDQGP D��,�WKLQN�\ RX�VKRXOG�WU\ �WR
ILJXUH�RXW�VRP H�RI�WKHVH�\ RXUVHOI�µ

: KHQ� P \ � JUDQGVRQ� %LOO\ � DQG� ,
HQWHUHG�RXU�YDFDWLRQ�FDELQ��Z H�NHSW
WKH�OLJKWV�RII�XQWLO�Z H�Z HUH�LQVLGH�WR
NHHS� IURP � DWWUDFWLQJ� SHVN\ � LQVHFWV�
6WLOO�� D� IHZ � ILUHIOLHV� IROORZ HG� XV� LQ�
1 RWLFLQJ� WKHP � EHIRUH� ,� GLG�� %LOO\

Z KLVSHUHG��´ ,W·V�QR�XVH��* UDQGSD���7KH�P RVTXLWRHV
DUH�FRP LQJ�DIWHU�XV�Z LWK�IODVKOLJKWV�µ
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