
� � � � � � � � �
5 RWDU\ �,QWHUQDWLRQDO�7KHP H

,1 7( 5 �5 2 7(
7KXUVGD\ ��0 DUFK�� � ��� � � � ���q ���7LP H��� � �� � �S�P �

7KH�&HQWUH�&OXE�
���������
	����
� 
�������������������� ��� ��� � 
�� ��	 ��! 	 "�#���$%! ��&(')! �(! $*����������������+�,�� �.-�,

/
�0
���')& ��12��3�! 
�� �
! $���4�+�5���6 7 ����,�8.6�6�6�,�� 6�8:9 #���& ����� ! ��	����
;=<?>

/
�0
��

/
��& & �0� ! 	���������� ��� @�A�B���1?& ! $*@���& ��� ! ��	�
�����������������5�,�� ���

/
�0
���')& ��12C �

/
��& & �0� ! 	D8.6�6.- B��E�0
E! ����	�� ! ��&(')! � ��� ! ��	�������5F��8.6�6�+

'*��& "����
<G')H���& & ��	 "��I����������������+ ��
�
���$%! ��� ! ��	���J�K?��	 ���E��! 
E! 	 "�B��E��J �0
�
E! ��	���& 
*9 LG#.K(@MC >

#.N�A BO')! �(! $*')& ��1G��J�� H��*PQ�0���M������+�, ')! �(! $*')& ��1G��J�� H��*PQ�0���M������5

7 �.-�,�� ��5�,�� ����,�8.6�6�6

& R�SOT 3 UWVQXZY%[\VM]_^

%RE�. UXHJHU
2 IILFH�� � � �� � � �� � � �

ENUXHJHU# ILUVWLQGXVWULDO�FRP
BBBBBBBBBBBBB

( `�V�a�S�^FY�bcV 6 V�aWUWVZ^Fd=U�e

%DUEDUD�+ ROP HV
� � � �� � � �� � � � �� f �) D[ �� � � �� � � �� � � �

&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX

3 UWVQXZY%[\VM]_^ � 5 gc^Fd=U�e , ]_^�V�U�]\d�^FY%g_]\dOR

: LOIULG�-��: LONLQVRQ

' Y�Xh^�U�Y%a�^ * gcbcV�U�]ig\U

' RXJ�$ QGUHZ V

2 j j�Y%aWV�U2X � � � � � � � � � �

%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[ �� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ�����%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU�� k ��VX] DQQH# WEUSF�RUJ

7DP SD
,QWHUED\

5RWDU\
&OXE
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��0 DUFK�� � ��� � � �
E\ �-D\ �+ LQHV

2 XU� FULVLV� RI� OHDGHUVKLS� FRQWLQXHV�� � %RVV� %RE� Z DV
QRZ KHUH�WR�EH�VHHQ��VR�6WHYH�&RRSHU�P RYHG�LQ�WR�ILOO�WKH
OHDGHUVKLS� YDFXXP � DQG� RSHQHG� WKH� P HHWLQJ�� RQO\ � WR
KDYH�WKH�JDYHO�VXEVHTXHQWO\ �ULSSHG�RXW�RI�KLV�KDQG�E\
D�ODWH��EXW�LUDWH��' DYLG�-RQHV���6SDUNV�IOHZ �DQG�VDEHUV
UDWWOHG��XQWLO�WKH�SRGLXP �ORRNHG�OLNH�D�EORRG\ �EDVH�DW�D
5D\ V�<DQNHHV�JDP H��

) DWKHU� %RE� ODLG� KLV� KHDOLQJ� KDQGV� RQ� WKH
FRQJUHJDWLRQ�DQG�FDOP HG�WKH�Z DWHUV�Z LWK�DQ�,ULVK�SUD\ HU
LQ�KRQRU�RI�6DLQW�3DWULFN·V�' D\ ��

´ ,� Z LVK� \ RX� QRW� D� SDWK� GHYRLG� RI
FORXGV��QRU�D�OLIH�RQ�D�EHG�RI�URVHV��
1 RW�WKDW�\ RX�P LJKW�QHYHU�QHHG�UHJUHW�
QRU�WKDW�\ RX�VKRXOG�QHYHU�IHOO�SDLQ��
1 R��WKDW�LV�QRW�P \ �Z LVK�IRU�\ RX��
0 \ �Z LVK�IRU�\ RX�LV��
² � 7KDW� \ RX� P LJKW� EH� EUDYH� LQ� WLP HV� RI� WULDO
Z KHQ�RWKHUV�OD\ �FURVVHV�XSRQ�\ RXU�VKRXOGHUV��Z KHQ
P RXQWDLQV�P XVW�EH�FOLP EHG�DQG�FKDVP V�DUH�WR�EH
FURVVHG��Z KHQ�KRSH�VFDUFH�FDQ�VKLQH�WKURXJK��
² �7KDW�HYHU\ �JLIW�* RG�JDYH�\ RX�P LJKW�JURZ �DORQJ
Z LWK�\ RX�DQG�OHW�\ RX�JLYH�WKH�JLIW�RI�MR\ �WR�DOO�Z KR
FDUH�IRU�\ RX��
² �7KDW�\ RX�P D\ �DOZ D\ V�KDYH�D�IULHQG�Z KR�LV�Z RUWK
WKDW�QDP H�Z KRP �\ RX�FDQ�WUXVW��DQG�Z KR�KHOSV�\ RX
LQ�WLP HV�RI�VDGQHVV��DQG�Z KR�Z LOO�GHI\ �WKH�VWRUP V�RI
GDLO\ �OLIH�DW�\ RXU�VLGH��
2 QH�P RUH�Z LVK�,�KDYH�IRU�\ RX��
² �7KDW�LQ�HYHU\ �KRXU�RI�MR\ �DQG�SDLQ�\ RX�P D\ �IHHO
* RG�FORVH�WR�\ RX��
7KLV�LV�P \ �KRSH�IRU�\ RX�QRZ �DQG�IRUHYHU��
$ P HQ�µ�
+ DSS\ �GROODUV�VHW�D�QHZ �UHFRUG�IRU�ORTXDFLW\ �

7HG�+ DP LOWRQ�OHG�RII�Z LWK�ILYH�EXFNV�LQ�KRQRU�RI
QH[ W� \ HDU·V� 5RWDU\ � WKHP H�� � ´ 0 DNH� GUHDP V� UHDO�µ
' UHDP V��XQIRUWXQDWHO\ ��LQFOXGH�QLJKWP DUHV��

' DYLG�%HHGH�JDYH�D�ORQJ�LQIRP HUFLDO�RQ
ILVKLQJ�� WKH� ) ULHQGVKLS� 7UDLO�� DQG� WKH
HOXVLYH�JUDQG�VODP �RI�VQRRN��UHGILVK�
DQG�WURXW��

' RXJ�6P DXV�VSRNH�DW�JUHDW�OHQJWK�RQ�D
WRSLF�RI�VRP H�VLJQLILFDQFH��EXW�WKHQ�EHFDP H�LQYROYHG�LQ
HSKHP HUDO�MRNHV�DERXW�* RYHUQRU�6SLW] HU��Z KRVH�QDP H
Z LOO�KDYH�EHHQ�IRUJRWWHQ�E\ �QH[ W�Z HHN��

&KXFN�/ RZ H�WRXWHG�WKH�XSFRP LQJ�JROI�WRXUQDP HQW�
EXW� JRW� ORVW� LQ� D� QHYHU�HQGLQJ� QDUUDWLYH� LQYROYLQJ
+ RRWHUV� JLUOV�� WKH� 32 ' 6� WRXUQDP HQW�� DQG� 2 OLYLHU·V
XSGDWHG�Z HEVLWH��

5\ DQ� $ \ HUV� GHVFULEHG� KLV� H[ SHULHQFHV� OHDUQLQJ
HQWLUHO\ �WRR�P XFK�DERXW�IRRWEDOO�DW�) ORULGD�6WDWH��

7HG� / RHEHQEHUJ�� D� YLVLWRU� IURP � 5KRGH� ,VODQG�
SLOHG�RQWR�6SLW] HU��DQG�-D\ �7RELQ�DFWXDOO\ �DGP LWWHG
KDYLQJ� EHHQ� LQ� : DVKLQJWRQ�� ' �&�� WR� YLVLW� WKH
0 D\ IORZ HU�+ RWHO���+ H�GHQLHG�HYHU�VHHLQJ�WKH�P DGDP �

: KHQ� HYHU\ RQH� KDG� ILQLVKHG� WKHLU� VSHHFKHV�
$ FWLQJ�3UHVLGHQW�' DYH��KLV�JDYHO�QRZ �FOHQFKHG�ILUP O\
LQ�KLV�KDQG��FDOOHG�LW�WKH�́ ORQJHVW�Z LQGHG�KDSS\ �GROODU
VHVVLRQ�HYHU�µ��7KH�* XLQQHVV�%RRN�RI�: RUOG�5HFRUGV
LV�VHQGLQJ�D�UHSUHVHQWDWLYH�IRU�YHULILFDWLRQ��

,Q� WKH� IHZ � VHFRQGV� OHIW� IRU� 5LFN� WR� LQWURGXFH
YLVLWRUV�DQG�JXHVWV��LW�WXUQHG�RXW�WKDW�7HG�/ HREHQEHUJ
Z DV� D� YLVLWLQJ� 5RWDULDQ� IURP � 3URYLGHQFH� DQG
/ RXLVYLOOH� �JR� ILJXUH�� DQG� -RKQ� 0 F&RUP DFN� Z DV
IOHHLQJ�WKH�' RZ QWRZ Q�7DP SD�P HHWLQJ�DV�XVXDO�

7UD\ �: LOOLDP V�EURXJKW�6WHYH�&DUORV�DV�D�JXHVW��
0 DUJDUHW�Z DV�ILQDOO\ �DEOH�WR�JDLQ�FRQWURO�RI�WKH

P HHWLQJ�DQG�LQWURGXFH�WRGD\ ·V�DQQXDO�VSHHFK�FRQWHVW�
6XVDQ� ' LIHGHULFR�� ODQJXDJH� DUWV� WHDFKHU� DW

5RELQVRQ�+ LJK�6FKRRO��EURXJKW�WZ R�FRQWHVWDQWV���7KH\
Z HUH�FOHYHUO\ �GLVJXLVHG�DV�6SHDNHU�� � �DQG�6SHDNHU�� � �
/ DWHU��Z H�OHDUQHG�WKDW�WKHLU�QDP HV�Z HUH
1 RULQD�0 LV] RUL�DQG�6KDQQRQ�' RXJODV�

7KH� DVVLJQHG� VSHHFK� WRSLF� Z DV
´ 5RWDU\ � 6KDUHV�µ� WKH� FXUUHQW� \ HDU·V
WKHP H�� � -XGJHV� Z HUH� KDQGHG� D
FRP SOH[ � HYDOXDWLRQ� IRUP � Z KLFK
EURNH�GRZ Q�WKH�VSHHFKHV�LQWR�WKUHH�DUHDV�
FRQWHQW�� RUJDQL] DWLRQ�� DQG� GHOLYHU\ �� � ( DFK� RI
WKHVH� DUHDV� Z HUH� IXUWKHU� EURNHQ� GRZ Q� LQWR
P RUH�EDVLF�HOHP HQWV��DOORZ LQJ� IRU�VXEWOH�MXGJP HQWV
DERXW�WKH�VSHDNHUV·�DELOLWLHV��

%RWK�VSHDNHUV�GHOLYHUHG�LQWHUHVWLQJ�VSHHFKHV�RQ
WKH� DVVLJQHG� WRSLF�� VR� WKH� MXGJHV·� GHFLVLRQ� Z DV
H[ WUDRUGLQDULO\ � GLIILFXOW�� � 1 HYHUWKHOHVV�� WKH\ � XQDQL�
P RXVO\ � VHOHFWHG� 1 RULQD·V� WDON� DV� WKH� Z LQQHU�� � 6KH
HQOLJKWHQHG�P DQ\ �RI�XV�DERXW�WKH�KLVWRU\ �RI�5RWDU\ ·V
V\ P ERO��IURP �LWV�EHJLQQLQJV�DV�D�KXP EOH�Z DJRQ�Z KHHO
WR�LWV�FXUUHQW�LQFDUQDWLRQ�DV�D�FRJJHG�JHDU�RI�P DQ\
WHHWK��$ OWKRXJK�D�QDWLYH�VSHDNHU�RI�+ XQJDULDQ��VKH
VSRNH�UDSLG��LGLRP DWLF�( QJOLVK�Z LWK�D�WHHQDJH�DFFHQW�
6KH�Z RQ�WKH�FOXE·V�SUL] H�RI�D�VXEVWDQWLDO�FKHFN��

6SHDNLQJ�RI�P RQH\ ��7UD\ �Z RQ�WKH�GUDZ LQJ�EXW
IDLOHG� WR� VHOHFW� WKH� -RNHU�� VR� Z H� P RYHG� RQ� WR� QH[ W
Z HHN���%HWWHU�OXFN�QH[ W�WLP H��
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3URVSHFWLYH�0 HP EHU�
: LQH�7DVWLQJ
7KXUVGD\ ��$SULO�� m

n

��� �� � SP �DW�
WKH�KRP H�RI�6WHYH�	 �6X] DQQH�&RRSHU��
� � � �6 ��5 RP H�$YHQXH�� � � � ��
&DOO�6WHYH�# �� � � � � � � � �RU�7HG�# �
� � � � � � � � �[ �� � ��IRU�P RUH�LQIRUP DWLRQ�

8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76
��' $7( ������ 63( $ . ( 5 �2 5 �( 9( 1 7

0 DU��� � ) UHG� : DOOUDSS� � � 92 ,3 � �9RLFH� 2 YHU�,QWHUQHW
3URWRFRO��5 HYLVLWHG

0 DU��� � 7%$
$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\

: KR¶V�7KDW�0 HP EHU" �
%\ �/ LVD�' XQQ

: H� DUH� HP EDUNLQJ� RQ� D� QHZ � HYHQW� DW� RXU� Z HHNO\
P HHWLQJV���Z RQ·W�\ RX�MRLQ�WKH�IXQ"

3OHDVH� VXEP LW� D� EDE\ � SLFWXUH� �RI� \ RXUVHOI�� RI
FRXUVH��DQG�D�EULHI�WLGELW�DERXW�\ RXUVHOI�� �VRP HWKLQJ
WKDW�IHZ �RU�QRQH�RI�XV�NQRZ �DERXW�\ RX���7KH
P HP EHUV�Z LOO�WU\ �WR�JXHVV�Z KR�LW�LV���7KLV
DFWLYLW\ � LV� IRU� IXQ� DQG� WKHUH� Z RQ·W� EH
SUL] HV�IRU�WKH�Z LQQHUV��EXW�\ RX
Z LOO� JHW� EUDJJLQJ� ULJKWV� �KRZ
H[ FLWLQJ�LV�WKDW���

$ OO�SLFWXUHV�DQG�LQIR�Z LOO�EH
KHOG� XQGHU� VWULFW� FRQILGHQFH�
3OHDVH�VFDQ�DQG�H�P DLO�SLFWXUHV�RU
SKRWRFRS\ �DQG�JLYH�WKHP �WR�P H�LQ
D�VHDOHG�HQYHORSH��Z H�GRQ·W�Z DQW�DQ\ �SHHNHUV����2 U
\ RX�FDQ�JLYH�P H�WKH�DFWXDO�SLFWXUH�DQG�,�Z LOO�P DNH�D
FRS\ �

/ HW� P H� NQRZ � LI� \ RX� KDYH� DQ\ � TXHVWLRQV�� DQG� ,
ORRN�IRUZ DUG�WR�KHDULQJ�IURP �DOO�RI�\ RX�$ 6$ 3�

6HQG�H�P DLO�WR�P H�DW����OLVDBGXQQ� � # \ DKRR�FRP
RU�/ GXQQ# RQE�FRP ��RU�FDOO�P H�DW�� � � � � � � � �

-DQD�6Q\ GHU
0 DUFK�� � WK

9 ROXQWHHUV�1 HHGHG�IRU�D
: RUWK\ �&DXVH�� �) LJ KWLQJ �0 6�

-RLQ�WKH�P RYHP HQW�IRU�D�WZ R�GD\ ��� � � �P LOH�ULGH�IURP
&\ SUHVV�* DUGHQV�WR�6HD: RUOG�2 UODQGR�DQG�EDFN�WR
&\ SUHVV� * DUGHQV�� � 7KH� VXFFHVV� RI� WKH� 0 6� %, . (
72 8 5 � LV� GLUHFWO\ � UHODWHG� WR� WKH� Z RQGHUIXO
YROXQWHHUV�Z KR�KHOS�P DNH�WKH�HYHQW�JR�RII�Z LWKRXW
D�KLWFK���

: H� Z HOFRP H� YROXQWHHUV�� 7KHUH� LV� RQO\ � RQH
UHTXLUHP HQW�� � WR� Z DQW� WR� GR� VRP HWKLQJ� DERXW
P XOWLSOH�VFOHURVLV�1 2 : ���7KHUH�DUH�P DQ\
MREV� WR� FKRRVH� IURP �� LQFOXGLQJ� UHJLV�
WUDWLRQ��UHVW�VWRS�KHOS��URXWH�P DUNLQJ�
DQG�FKHHULQJ�DW�WKH�ILQLVK�OLQH��

9 ROXQWHHUV� DUH� QHHGHG� RQ
6DWXUGD\ ��$ SULO�� � �� �� DP �XQWLO�� � DP
DW�&\ SUHVV�* DUGHQV�DQG�� DP �XQWLO��
SP �DW�6HD: RUOG���2 Q�6XQGD\ ��� � � � � �YROXQWHHUV�DUH
QHHGHG�DW�6HD: RUOG�IURP �� DP �XQWLO�QRRQ�DQG�IURP
� DP � XQWLO� � SP � DW� &\ SUHVV� * DUGHQV�� � 6KLIWV� DUH
DYDLODEOH��� ) RU�P RUH�LQIRUP DWLRQ��FRQWDFW�' RULV�/ LOO
DW�� � � � � � � � � � � � �RU�YLD�H�P DLO�DW���' RULV�/ LOO# QP VV�RUJ

7KDQN�\ RX��



±���0 HPEHU�1 HZV��±
$FWLQJ�1 DWXUDO��D�EDQG�P DGH�XS�RI�3ODQW�+LJK�IUHVKP HQ
( ULF�&DUQHYDOH��- HVVH�/ HRQDUG��- �' ��0 DQQLQJ��DQG�- RHO
' RXJODV�5 RGJHUV��JUDQGVRQ�RI�RXU�RZQ�- RHO�5 RGJHUV��
SHUIRUP HG�DW�WKH�6WUDZEHUU\ �) HVWLYDO�RQ�� �� �� � �RQ�WKH
) LIWK�7KLUG�%DQN�6WDJH��
� � � �7KHVH�JX\ V�WRRN�) LUVW�3ODFH�UHFHQWO\ �LQ�WKH�7HHQ
%DWWOH�RI�WKH�%DQGV�LQ�/ DUJR��

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

$ SSOH�&LGHU�9 LQHJDU�IRU�' LDEHWHV�7RR�

1 RZ �WKDW�LW�KDV�EHHQ�FRQILUP HG�WKDW�W\ SH�,,�GLDEHWHV
LV�HSLGHP LF��WKH�UDFH�IRU�D�FXUH�LV�RQ���2 I�FRXUVH�LW�LV
QR� VHFUHW� WKDW� QXWULWLRQ�� FRXSOHG� Z LWK� OLIHVW\ OH

EHKDYLRU��LV�WKH�NH\ �FRP SRQHQW�WR�QRW
RQO\ �DYRLG�WKLV�LQVLGLRXV�FRQGLWLRQ�
EXW�WR�UHYHUVH�LW�DV�Z HOO���

7KHUH� DUH� P DQ\ � JRRG� EORRG
VXJDU� IRUP XODV�RQ�WKH�P DUNHW�WKDW
DUH� HIIHFWLYH� LQ� P DQDJLQJ� DQG
ORZ HULQJ�EORRG�VXJDU�OHYHOV���,I�\ RX

DUH�QRW�FRQYLQFHG�WKDW�WKHVH�IRUP XODV
RIIHU�D�VDIH�DQG�HIIHFWLYH�P HDQV�RI�KHOSLQJ�WR�UHYHUVH
WKH�FRQGLWLRQ�FRQVLGHU�DQRWKHU�DSSURDFK�

$ SSOH�FLGHU�YLQHJDU�KDV�EHHQ�WUDFHG�EDFN�WR�WKH
( J\ SWLDQV�LQ�� � � � �%�&����,W�LV�NQRZ Q�IRU�LWV�YHUVDWLOLW\
DQG�LV�D�YHU\ �SRZ HUIXO�ERG\ �FOHDQVLQJ�DJHQW���,W�Z DV
XVHG�LQ�ELEOLFDO�WLP HV�DV�DQ�DQWLVHSWLF�DQG�KHDOLQJ
DJHQW����

&RQVXP LQJ�WZ R�WDEOHVSRRQV�LQ�D�JODVV�RI�Z DWHU
EHIRUH� EHGWLP H� KDV� EHHQ� VKRZ Q� WR� ORZ HU� EORRG
JOXFRVH�OHYHOV�LQ�GLDEHWLFV�E\ �XS�WR�VL[ �SHUFHQW���7KLV
P D\ �QRW�VHHP �OLNH�P XFK��EXW�JOXFRVH�OHYHOV�DUH�YHU\
VHQVLWLYH�DQG�HYHU\ � SRLQW�FRXQWV�� �$ � JRRG�QRUP DO
UHDGLQJ�LV�� � � �RU�EHORZ �XSRQ�ULVLQJ�LQ�WKH�P RUQLQJ�
,W�KDV�DOVR�EHHQ�VKRZ Q�WR�ORZ HU�EORRG�SUHVVXUH�DQG
KDUP IXO�FKROHVWHURO�OHYHOV�DV�Z HOO�

%H� VXUH� WR� SXUFKDVH� QDWXUDO� UDZ � DSSOH� FLGHU
YLQHJDU�Z LWK�WKH�´ P RWKHU�µ��,�XVH�%UDJJ·V��RQH�RI�WKH
ILUVW�RQHV�IRUP XODWHG�E\ �' U��%UDJJ�KLP VHOI���,W�LV�QRW
DV�DWWUDFWLYH�DV�WKH�SDVWHXUL] HG��UHILQHG�DQG�GLVWLOOHG
YLQHJDUV��EXW�LW�LV�P XFK�P RUH�HIIHFWLYH���

$ Q�DSSOH�D�GD\ �NHHSV�WKH�GRFWRU�DZ D\ ��DQG�VR
GRHV�UDZ �DSSOH�FLGHU�YLQHJDU�

5HIHUHQFHV�
$ SSOH�&LGHU�9 LQHJDU�0 LUDFOH�+ HDOWK�6\ VWHP
' LDEHWHV�&DUH�� � � � ��( XU�-�&OLQ�1 XWU�� � � �

´ 0 \ � IULHQGV�� Z H� OLYH� LQ� WKH� JUHDWHVW� QDWLRQ� LQ� WKH
KLVWRU\ �RI�WKH�Z RUOG���,�KRSH�\ RX·OO�MRLQ�Z LWK�P H�DV�Z H
WU\ �WR�FKDQJH�LW�µ ����%DUDFN�2 EDP D

���������8 QYHULILHG�

$�1 2 7( �) 52 0 �7+( �( ' ,72 5�

7KDQN� \ RX� DOO� IRU� WKH� QHZV� DUWLFOHV�
MRNHV��TXRWHV��DQG�VXJ J HVWLRQV�RQ�KRZ
WR�P DNH�WKLV�EXOOHWLQ�EHWWHU��. HHS�¶HP
FRP LQJ ��

$OVR� VHQG� P H� FKDQJ HV� WR� \ RXU
LQIRUP DWLRQ�IRU�WKH�P HP EHUV·�SDJ H���DV
ZHOO� DV� XSGDWLQJ � WKH� HOHFWURQLF� GDWDEDVH�� DQG� D
EHWWHU�P RUH�XS�WR�GDWH�SLFWXUH�RI� \ RXUVHOI�LI� \ RX�KDYH
RQH��6RP H�RI�WKH�SLFWXUHV�DUH�WHQ�\ HDUV�ROG�RU�RI�SRRU
TXDOLW\ ��

<RX� FDQ� VHQG� P DWHULDO� YLD� H�P DLO� WR� VX]DQQH#
WEUSF�RUJ �� ID[ � LW� WR� P H� DW� � � � �� � � � � � � � �� RU� UHOD\ � LQIR
RYHU�WKH�SKRQH�WR�P H�DW�� � � �� � � � � � � � �

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

7KLV�Z LOO�P DNH�\ RX�IHHO�VP DUWHU�

´ 6P RNLQJ� NLOOV�� ,I� \ RX·UH� NLOOHG�� \ RX·YH� ORVW� D� YHU\
LP SRUWDQW�SDUW�RI�\ RXU�OLIH�µ���� ����%URRNH�6KLHOGV��GXULQJ
DQ�LQWHUYLHZ �WR�EHFRP H�VSRNHVSHUVRQ�IRU�IHGHUDO�DQWL�
VP RNLQJ�FDP SDLJQ

´ ,·YH�QHYHU�KDG�P DMRU�NQHH�VXUJHU\ �RQ�DQ\ �RWKHU�SDUW�RI
P \ � ERG\ �µ� � � � � � � � � : LQVWRQ� %HQQHWW�� 8 QLYHUVLW\ � RI
. HQWXFN\ �EDVNHWEDOO�IRUZ DUG

´ 7UDGLWLRQDOO\ ��P RVW�RI�$ XVWUDOLD·V�LP SRUWV�FRP H�IURP
RYHUVHDV�µ������ �����. HSSHO�( QGHUEHU\



7KLV�LV�5RWDU\
5 RWDU\ �HI IRUW�KHOSV�VFKRRO�LQ�,QGLD

2 Q� $ XJ�� � � �� ,QGLD� Z LOO� P DUN� LWV� � � VW� \ HDU� RI
LQGHSHQGHQFH� IURP �* UHDW�%ULWDLQ�� � : KLOH�GHP RFUDF\

KDV�VHUYHG�,QGLD·V�HFRQRP \ �Z HOO��RQO\ �D�VP DOO
SHUFHQWDJH�RI�LWV�SHRSOH�KDYH�EHQHILWWHG�IURP

WKH�FRXQWU\ ·V�HFRQRP LF�JURZ WK��
2 XW� RI� HYHU\ � � � � FKLOGUHQ

HQUROOHG�LQ�,QGLDQ�VFKRROV��IRXU�GURS
RXW� DW� WKH� SULP DU\ � OHYHO�� ILYH� E\

HOHP HQWDU\ ��DQG�VHYHQ�E\ �VHFRQGDU\ �OHYHO�
7Z R�WKLUGV�RI�DOO�FKLOGUHQ�Z KR� GURS� RXW�DUH
JLUOV�DQG�� � �SHUFHQW�RI�WKHP �EHWZ HHQ�WKH�DJHV�RI

� � �DQG�� � �DUH�P DUULHG��� �
1 RUWK�3ODWWH·V��1 ( ��6XQULVH�5RWDU\ �&OXE�DQG�WKH

&XUWLV�5RWDU\ �KDYH�MRLQHG�WRJHWKHU�WR�KHOS�SURYLGH�DQ
HGXFDWLRQ�IRU�JLUOV�LQ�RQH�RI�WKH�SRRUHVW�DUHDV�LQ�,QGLD�
D�VHFWLRQ�RI�1 HZ �' HOKL�NQRZ Q�DV�3DWHO�1 DJDU�

´ ,W�LV�DQ�DUHD�Z KHUH�� � �� � � �SHRSOH�OLYH�LQ�DQ�DUHD
DERXW� WKH� VL] H� RI� WKUHH� RI� RXU� FLW\ � EORFNV�µ� VDLG� ' HO
9 DQGHUZ HUII�RI�WKH�&XUWLV�5RWDU\ ���´ ,W·V�XQEHOLHYDEOH
Z KDW�WKH\ �GRQ·W�KDYH����5HVLGHQWV�RI�3DWHO�1 DJDU�DUH
W\ SLFDOO\ � VHUYDQWV� RU� GDLO\ � Z DJH� HDUQHUV� Z KR� EULQJ
KRP H�DURXQG�� � �WR�� � �� � �D�GD\ �µ

&XUWLV� DQG� 6XQULVH� 5RWDU\ � &OXEV� KDYH� GRQDWHG
� � �� � � � WRZ DUGV� WKH� SXUFKDVH� RI� ERRNV�� GRP HVWLF� ODE
HTXLSP HQW�DQG�D�FRP SXWHU�IRU�WKH�VFKRRO�

7KH�VFKRRO�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�RQO\ �D� IHZ
\ HDUV��9 DQGHUZ HUII�VDLG���´ ,W�KDV�SXOOHG�WKH�JLUOV�RXW�RI
WKH�SURMHFWV�µ�KH�VDLG���´ $ Q�HGXFDWLRQ�Z LOO�KHOS�WKHP
JHW�HQWU\ �OHYHO�MREV�µ

,I�WKH\ �DUH�QRW�LQ�VFKRRO��WKH�JLUOV�WHQG�WR�MXVW�KDQJ
DURXQG�WKH�VWUHHWV���: LWKRXW�DQ�HGXFDWLRQ��WKH�\ RXQJ
Z RP HQ�XVXDOO\ �HQG�XS�EHLQJ�VROG�WR�ULFK�IDP LOLHV�DV
VHUYDQWV��9 DQGHUZ HUII�VDLG���´ 7KH\ �SD\ �WKH�SDUHQWV�D
ELW��SXW� WKH�LQWHUHVW�RQ�WKH�¶ORDQV�·�Z KLFK�P HDQV�WKH
SDUHQWV�QHYHU�JHW�LW�SDLG�RII�µ�KH�VDLG�

,QGLDQ� JLUOV� DUH� RIWHQ� P DUULHG� E\ � DJH� � � �
9 DQGHUZ HUII� VDLG�� � ´ 5RWDU\ � VWDQGV� IRU� LQWHUQDWLRQDO
SHDFH�DQG�XQGHUVWDQGLQJ���,�WKLQN�RI�LW�OLNH�WKH�VWRU\ �RI
WKH�\ RXQJ�P DQ�Z KR�Z DV�Z DONLQJ�DORQJ�D�EHDFK�Z KHQ
D�JLDQW�Z DYH�FDP H�DQG�Z DVKHG�WKRXVDQGV�RI�VWDUILVK
XS�RQ�WKH�VDQG���+ H�EHJDQ�WKURZ LQJ�WKHP �EDFN�LQWR�WKH
RFHDQ��Z KHQ�DQ�ROG�P DQ�FDP H�DORQJ�DQG�WROG�KLP ��¶\ RX
FDQ·W�SRVVLEO\ �VDYH�WKHP �·��7KH�\ RXQJ�P DQ�VDLG��¶: HOO�
,�FDQ�VDYH�WKLV�RQH�·�DV�KH�WKUHZ �LW�EDFN�LQWR�WKH�RFHDQ�µ

7KH�SURSRVHG�SURMHFW�Z LOO�HVWDEOLVK�D�OLEUDU\ �DQG�D
GRP HVWLF�VFLHQFH�ODE���7KH�H[ LVWLQJ�ODE�LV�� � �\ HDUV�ROG
DQG�LQ�YHU\ �SRRU�FRQGLWLRQ���$ SSOLDQFHV�DQG�HTXLSP HQW
VXFK� DV� QHZ � JDV� EXUQHUV� DQG� D� UHIULJHUDWRU� DUH� DOVR
EHLQJ�LQVWDOOHG��

5 RWDU\ �&OXE�GRQDWHV�VHHGOLQJV�WR�VWXGHQWV

,Q� � � � � �� 6WDF\ � ' H%RRP �� D� WKLUG�JUDGH� VWXGHQW�
UHFHLYHG� DQ� HYHUJUHHQ� WUHH� VHHGOLQJ� IURP � WKH
1 HZ SRUW�%DOERD�5RWDU\ �&OXE���$ OO�WKLUG�JUDGHUV�LQ�WKH
6FKRRO� ' LVWULFW� Z HUH� JLYHQ� D� VHHGOLQJ� LQ� KRQRU� RI
$ UERU� ' D\ �� D� WUDGLWLRQ� VWDUWHG� E\ � ODWH� &RXQW\
6XSHUYLVRU� 7RP � 5LOH\ �� Z KR� Z DV� 5RWDU\ � &OXE
SUHVLGHQW�DW�WKH�WLP H�

,Q� DGGLWLRQ� WR� WKH� VHHGOLQJV�� WKH� FOXE� DOVR
GHGLFDWHV� D� ODUJH� VSHFLP HQ� WUHH� HYHU\ � \ HDU� WR� EH
SODQWHG�RQ�WKH�FDP SXV�RI�DQ�HOHP HQWDU\ �VFKRRO�LQ�WKH
6FKRRO�' LVWULFW�

,W·V�EHHQ�P RUH�WKDQ�� � �\ HDUV�VLQFH�6WDF\ �DQG�KHU
GDG� FROODERUDWHG� RQ� D� WUHH�SODQWLQJ� SURMHFW�� � 7KLV
Z HHN��KRZ HYHU��WKH�IDWKHU�GDXJKWHU�WHDP �Z LOO�KDYH
DQRWKHU�RSSRUWXQLW\ �Z KHQ�WKLV�\ HDU·V�WUHH����D�� � � IRRW
2 UQDP HQWDO� 3HDU� �� LV� SUHVHQWHG� WR� 3DXODULQR
( OHP HQWDU\ �6FKRRO�DQG�3ULQFLSDO�6WDF\ �' H%RRP �

. QRZ LQJ�KHU�VWXGHQWV�Z LOO�UHFHLYH�WKHLU�WUHHV�IURP
KHU�GDG��RQ�WKH�� � WK�DQQLYHUVDU\ �RI�WKH�SURMHFW��P DNHV
WKH�RFFDVLRQ�HYHQ�P RUH�VSHFLDO��6WDF\ �VDLG�

´ ,� WKLQN� DERXW� DOO� WKH� P HP RULHV� P \ � OLWWOH
P XQFKNLQV�DURXQG�WKHLU�WUHHV���,�KRSH�WKH\ �UHP HP EHU
DOO� WKH� VSHFLDO� WLP HV� DW� VFKRRO�� LQ� DGGLWLRQ� WR� WKH
DFDGHP LFV�� WKDW� WKH\ ·UH� EXLOGLQJ� RWKHU� NLQGV� RI
P HP RULHV�µ

2 YHU� WKH� \ HDUV�� WKH� 5RWDU\ � &OXE� KDV
JLYHQ� P RUH� WKDQ� � � �� � � � VHHGOLQJV� WR
JHQHUDWLRQV�RI�WKLUG�JUDGHUV�LQ�ERWK�SXEOLF
DQG� SULYDWH� VFKRROV� LQ� &RVWD� 0 HVD� DQG
1 HZ SRUW�%HDFK�

$ V� D� 5RWDU\ � &OXE� P HP EHU�� -LP � ' H%RRP
KDV�EHHQ�LQYROYHG�Z LWK�WKH�$ UERU�' D\ �SURMHFW
IRU� \ HDUV�� DQG� Z KHQ� WKH� WUHHV� DUH� GHOLYHUHG�
WKH\ � WDON� WR� WKH� VWXGHQWV� DERXW� ´ RXU
UHVSRQVLELOLW\ �WR�0 RWKHU�1 DWXUH�µ

7HDFKHUV� Z RUN� LW� LQWR� WKHLU� OHVVRQ� SODQV�
WDONLQJ�DERXW�VFLHQFH�DQG�WKH�HQYLURQP HQW��DQG�JLYH
WKH�WKLUG�JUDGHUV�WLSV�RQ�KRZ �WR�SODQW�DQG�FDUH�IRU�WKH
VHHGOLQJV�

´ 6L[ W\ �WKRXVDQG� RI� WKRVH� WUHHV� DUH� VWLOO� OLYLQJ
WRGD\ �LQ�SHRSOH·V�\ DUGV�DQG�JUHHQLQJ�1 HZ SRUW�%HDFK
DQG�&RVWD�0 HVD�µ�-LP �' H%RRP �VDLG�
´ : H�Z HUH�SDUW�RI�WKH�HQYLURQP HQWDO�P RYHP HQW�EHIRUH
LW�EHFDP H�RQH�µ

6WDF\ �' H%RRP �VDLG�VKH·V�WKDQNIXO�IRU�WKH�5RWDU\
&OXE��GHVFULELQJ�LW�DV�DQ�RUJDQL] DWLRQ�WKDW�KDV�JRQH
DERYH�DQG�EH\ RQG�IRU�WKH�VFKRROV�LQ�WKH�FRP P XQLW\ �

%LOO�+ RVVIHOG��5RWDU\ �&OXE�GLUHFWRU�RI�FRP P XQLW\
VHUYLFH��VDLG�´ : H�VHH�SLFWXUHV�DOO�WKH�WLP H�DQG�KHDU
WLP H� DQG� WLP H� DJDLQ� KRZ � VHFRQG�� DQG� WKLUG�
JHQHUDWLRQ�VWXGHQWV�DUH�QRZ �UHFHLYLQJ�WUHHV�µ



,1 7( 5 ( 67,1 * �) $ &76
�1 RW�YHULILHG�

$ �FDW�KDV�� � �P XVFOHV�LQ�HDFK�HDU��

$ �JROGILVK��KDV�D�P HP RU\ �VSDQ�RI�WKUHH�VHFRQGV��

$ � ¶MLII\ ·� LV� DQ� DFWXDO� XQLW� RI� WLP H� IRU� � � � � � WK� RI� D
VHFRQG��

$ �VKDUN��LV�WKH�RQO\ �ILVK�WKDW�FDQ�EOLQN�Z LWK�ERWK�H\ HV�

$ �VQDLO�FDQ�VOHHS�IRU�WKUHH�\ HDUV�

$ OP RQGV�DUH�D�P HP EHU�RI�WKH�SHDFK�IDP LO\ �

$ Q�RVWULFK·V�H\ H�LV�ELJJHU�WKDQ�LWV�EUDLQ���

%DELHV�DUH�ERUQ�Z LWKRXW�NQHHFDSV���7KH\
GRQ·W�DSSHDU�XQWLO�WKH�FKLOG�UHDFKHV�� �WR��
\ HDUV�RI�DJH���

) HEUXDU\ � � � � � � LV� WKH� RQO\ � P RQWK� LQ� UHFRUGHG
KLVWRU\ �QRW�WR�KDYH�D�IXOO�P RRQ���

,Q�WKH�ODVW� � �� � � � \ HDUV��QR�QHZ �DQLP DOV�KDYH�EHHQ
GRP HVWLFDWHG��

,I�WKH�SRSXODWLRQ�RI�&KLQD�Z DONHG�SDVW�\ RX��� �DEUHDVW�
WKH� OLQH� Z RXOG� QHYHU� HQG� EHFDXVH� RI� WKH� UDWH� RI
UHSURGXFWLRQ��

/ HRQDUGR�' D�9 LQFL�LQYHQWHG�WKH�VFLVVRUV��

3HDQXWV�DUH�RQH�RI�WKH�LQJUHGLHQWV�RI�G\ QDP LWH��

5XEEHU�EDQGV�ODVW�ORQJHU�Z KHQ�UHIULJHUDWHG��

7KH� DYHUDJH� SHUVRQ·V� OHIW� KDQG� GRHV� � � � � RI� WKH
W\ SLQJ��

7KH�FUXLVH�OLQHU��4 ( �� ��P RYHV�RQO\ �VL[ �LQFKHV�IRU�HDFK
JDOORQ�RI�GLHVHO�WKDW�LW�EXUQV�

7KH� P LFURZ DYH� Z DV� LQYHQWHG� DIWHU� D� UHVHDUFKHU
Z DONHG�E\ �D�UDGDU�WXEH�DQG�D�FKRFRODWH�EDU�P HOWHG�LQ
KLV�SRFNHW�

7KH�Z LQWHU�RI�� � � � �Z DV�VR�FROG�WKDW�1 LDJDUD�) DOOV��
IUR] H�FRP SOHWHO\ �VROLG�
��
7KHUH�DUH�P RUH�FKLFNHQV�WKDQ�SHRSOH�LQ�WKH�Z RUOG�
��
: LQVWRQ�&KXUFKLOO�Z DV�ERUQ�LQ�D�ODGLHV·�URRP �GXULQJ
D�GDQFH�

: RP HQ�EOLQN�QHDUO\ �WZ LFH�DV�P XFK�DV�P HQ�

2 XU�H\ HV�DUH�DOZ D\ V�WKH�VDP H�VL] H�IURP �ELUWK��EXW�RXU
QRVH�DQG�HDUV�QHYHU�VWRS�JURZ LQJ���

¶6WHZ DUGHVVHV·�LV�WKH�ORQJHVW�Z RUG�W\ SHG�Z LWK�RQO\
WKH�OHIW�KDQG��DQG�¶OROOLSRS·�LV�WKH�ORQJHVW�Z RUG�W\ SHG
Z LWK�RQO\ �WKH�ULJKW�KDQG��

1 R� Z RUG� LQ� WKH� ( QJOLVK� ODQJXDJH� UK\ P HV� Z LWK
P RQWK��RUDQJH��VLOYHU��RU�SXUSOH��

¶' UHDP W·�LV�WKH�RQO\ �( QJOLVK�Z RUG�WKDW�HQGV�LQ�WKH
OHWWHUV�¶P W�·������������������������������������

7KH�Z RUGV�¶UDFHFDU�·�¶ND\ DN·�DQG�¶OHYHO·��DUH�WKH�VDP H
Z KHWKHU� WKH\ � DUH� UHDG� OHIW� WR� ULJKW� RU� ULJKW� WR� OHIW
�SDOLQGURP HV��

7KHUH�DUH�WZ R�Z RUGV�LQ�WKH�( QJOLVK�ODQJXDJH�WKDW
KDYH� DOO� ILYH� YRZ HOV� LQ� RUGHU�� ¶DEVWHP LRXV·� DQG
¶IDFHWLRXV�·��

7<3( : 5 ,7( 5 �LV�WKH�ORQJHVW�Z RUG�WKDW�FDQ�EH�P DGH
XVLQJ�WKH�OHWWHUV�RQ�RQO\ �RQH�URZ �RI�WKH�NH\ ERDUG�

����������������

1 HZ �' UXJV�IRU�: RP HQ�
) / ,3,72 5���
,QFUHDVHV�OLIH�H[ SHFWDQF\ �RI�FRP P XWHUV�E\ �FRQWUROOLQJ
URDG�UDJH�DQG�WKH�XUJH�WR�IOLS�RII�RWKHU�GULYHUV��

0 ( 1 ,&,/ / ,1 ���
3RWHQW� DQWL�ER\ �RWLF� IRU� ROGHU� Z RP HQ�� � ,QFUHDVHV
UHVLVWDQFH�WR�VXFK�OHWKDO�OLQHV�DV��́ <RX�P DNH�P H�Z DQW
WR�EH�D�EHWWHU�SHUVRQ�µ

%8 <$ * 5$
,QMHFWDEOH� VWLP XODQW� WDNHQ� SULRU� WR� VKRSSLQJ�� � ,Q�
FUHDVHV� SRWHQF\ �� GXUDWLRQ�� DQG� FUHGLW� OLP LW� RI
VSHQGLQJ�VSUHHV��

$ 1 7,�7$ / . 6,' ( 1 7��
$ �VSUD\ �FDUULHG�LQ�D�SXUVH�RU�Z DOOHW
WR� EH� XVHG� RQ� DQ\ RQH� WRR� HDJHU� WR
VKDUH� WKHLU� OLIH� VWRULHV� Z LWK� WRWDO
VWUDQJHUV�LQ�HOHYDWRUV��

1 $ * $ 0 ( 1 7���
: KHQ� DGP LQLVWHUHG� WR� D� ER\ IULHQG� RU� KXVEDQG�
SURYLGHV�WKH�VDP H�LUULWDWLRQ�OHYHO�DV�QDJJLQJ�KLP �
Z LWKRXW�RSHQLQJ�\ RXU�P RXWK�

( 0 37<1 ( 6752 * ( 1 �
6XSSRVLWRU\ � WKDW� HOLP LQDWHV� P HODQFKRO\ � DQG
ORQHOLQHVV�E\ �UHP LQGLQJ�\ RX�RI�KRZ �DZ IXO�WKH\ �Z HUH
DV� WHHQDJHUV� DQG� KRZ � \ RX� FRXOGQ·W� Z DLW� WLOO� WKH\
P RYHG�RXW��
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