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& S�TPU 3 VXWRY[Z%\]WN^`_

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

ENUXHJHU# ILUVWLQGXVWULDO�FRP
BBBBBBBBBBBBB

( 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

: LOIULG�-��: LONLQVRQ

' Z�Yi_�V�Z%b�_ * hdcdW�V�^jh]V

' RXJ�$ QGUHZ V

2 k k�Z%bXW�V2Y � � � � � � � � � �

%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

' Z%VXW�b�_�h]V2Y

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[ �� � � � � � �� l ��7DP SD��) / �� � � � � � � � � � �� l �3KRQH�� � � �� � � �� � � � m ) D[ �� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ�����%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU�� l ��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��0 D\ �� � ��� � � �
E\ �-D\ �+ LQHV

�

%HIRUH�WKH�P HHWLQJ�KDG�HYHQ�EHJXQ�� IRUP HU�SUHVLGHQW
' RXJ� 9 DQ� ' \ NH� Z DV� IRXQG� LQ� D� FRQIXVHG� VWDWH�
Z DQGHULQJ� WKH� KDOORZ HG� KDOOV� RI� WKH� &HQWUH� &OXE�� � ,W
WXUQHG�RXW�WKDW�KH�Z DV�H[ SHFWLQJ�WR�KHDU�IRUP HU��P HP EHU
* HRUJH�( OEH�VSHDN�DERXW�KLV�ILUVW�\ HDU�RI�UHWLUHP HQW���$ V
' RXJ�NQRZ V�RQO\ �WRR�Z HOO��WKHUH�LV�DOZ D\ V�VRP H�SRRU
JX\ �Z KR�GRHVQ·W�JHW�WKH�Z RUG�

7R�XQLYHUVDO�DVWRQLVKP HQW��%LJ�%RVV�%RE�Z DV�VWLOO
KHUH� WRGD\ �� OHDGLQJ� P DQ\ � WR� DVN� Z KDW� KH� Z DV� GRLQJ
KDQJLQJ�DURXQG���. LQJ�. UXHJHU·V�FRQWLQXHG�SUHVHQFH�Z DV
XQSUHFHGHQWHG� IRU� KLV� SUHVLGHQF\ � DQG� P D\ � VHW� DQ
XQIRUWXQDWH�H[ DP SOH�IRU�KLV�VXFFHVVRU�WR�IROORZ �

) DWKHU�%RE�Z D[ HG�UHDOLVWLF�Z LWK�D�SDUDEOH�DERXW�WKH
XELTXLW\ �RI�FULWLFLVP ��RQH�Z KLFK�LV�SDUWLFXODUO\ �DSSUR�
SULDWH�WR�WKLV�SROLWLFDO�VHDVRQ�

´ $ Q�ROG�VWRU\ �FRQFHUQV�D�ER\ �DQG�KLV
JUDQGIDWKHU�OHDGLQJ�D�GRQNH\ �GRZ Q�D
URDG�
6RP HRQH� ODXJKHG� DW� WKHP � IRU� EHLQJ
VWXSLG�DQG�QRW�ULGLQJ�WKH�GRQNH\ �
6R� WKH� JUDQGIDWKHU� URGH� WKH� GRQNH\
XQWLO� VRP HRQH� FULWLFL] HG� KLP � IRU
P DNLQJ�WKH�ER\ �Z DON�
7KHQ�WKH�ER\ �URGH� WKH�GRQNH\ �XQWLO
VRP HRQH�FULWLFL] HG�KLP �IRU�ODFNLQJ�UHVSHFW�IRU�HOGHUV�
) LQDOO\ ��ERWK�URGH�WKH�GRQNH\ �XQWLO�VRP H�FULWLFL] HG
WKHP �IRU�EHLQJ�FUXHO�WR�DQLP DOV�
7KH�P RUDO�RI�WKH�VWRU\ �LV�IDLUO\ �FOHDU�
7KHUH�DUH�DOZ D\ V�SHRSOH�Z KR�Z LOO�P DNH�DQ�DVV�RI
WKHP VHOYHV�� HYHQ� RYHU� D� GRQNH\ �� DQG� EH� QHJDWLYH
DERXW�HYHU\ WKLQJ�
3HVVLP LVWV�FRP SODLQ�DERXW�WKH�Z LQG�
2 SWLP LVWV�KRSH�LW�Z LOO�FKDQJH�
5HDOLVWV�DGMXVW�WKH�VDLOV�
%H�D�UHDOLVW���$ P HQ�µ

2 XU�ODP H�GXFN�SUHVLGHQW�OHG�RII�WKH�+ DSS\ � ' ROODUV�WR
FHOHEUDWH�KLV�DFWXDOO\ �SUHVLGLQJ�RYHU�D�P HHWLQJ�WZ R�Z HHNV
LQ�D�URZ �

+ H�Z DV�IROORZ HG�E\ �IRUP HU�SUHVLGHQW�: DOWHU�: RROI�
Z KR�Z DV�KDSS\ �WKDW�5RE�0 RQWJRP HU\ ��Z KR�MRLQHG�RXU
FOXE�RQ�: DOWHU·V�Z DWFK��LV�QRZ �JRLQJ�WR�EH�SUHVLGHQW���RI
WKH�+ \ GH�3DUN�5RWDU\ �&OXE�� � : DOWHU�KDV�QHYHU�JRWWHQ
RYHU�EHLQJ�: DGH�%RJJV·�/ LWWOH�/ HDJXH�FRDFK�

1 HZ �P HP EHU�5\ DQ�$ \ UHV�IRXQG�KLP VHOI�DP EXVKHG
E\ �RXU�WUDGLWLRQ�RI�WKH�P HP EHU�P LQXWH���: KLOH�DIIHFWLQJ
WKH�GLJQLW\ �DQG�GHFRUXP �RI�D�FRP P HUFLDO�EDQNHU��5\ DQ
DFWXDOO\ �KDV�WKH�VRXO�RI�D�IRRWEDOO�SOD\ HU���+ DYLQJ�UHWLUHG
IURP �SOD\ LQJ�DW�: HVWHUQ�>1 RUWK@�&DUROLQD�8 QLYHUVLW\ ��KH
GHFLGHG�WR�WUDQVIHU�WR�) ORULGD�6WDWH�WR�HQMR\ �WKH�UHVW�RI�KLV
FROOHJH�FDUHHU�DZ D\ �IURP �KLJK�SUHVVXUH�DWKOHWLFV���%\ �WKH
Z D\ ��WKHUH�LV�QR�: HVWHUQ�>6RXWK@�&DUROLQD�8 QLYHUVLW\ �

%RE�. UXHJHU�LQGXFWHG�5RE�. UDHP HU�DV�D�QHZ �

P HP EHU���2 QH�RI�� � �FKLOGUHQ��5RE�Z DV�ERUQ�LQ�3KLOD�
GHOSKLD�� EXW� OHIW� WKH� ODQG� RI� FKHHVHVWHDNV� WR� DWWHQG
7DP SD� -HVXLW� + LJK� 6FKRRO� DQG� ' XNH� 8 QLYHUVLW\ �
+ DYLQJ�VSHQW�VHYHUDO�\ HDUV�LQ�WKH�QXFOHDU�1 DY\ ��5RE
UHWXUQHG� WR� 7DP SD� WR� Z RUN� D� VHULHV� RI� RGG� MREV� LQ
LQVXUDQFH�DQG�UHDO�HVWDWH��EHIRUH� ILQDOO\ �VWDUWLQJ�KLV
RZ Q� FRP SDQ\ � SURYLGLQJ� SURSHUW\ �UHODWHG� UHVHDUFK
VHUYLFHV�

6WHYH� &RRSHU� LQWURGXFHG� RXU� VSHDNHU�� 6DQGUD
' LD] ��6KH�LV�WKH�QDWLRQDO�ILHOG�FRRUGLQDWRU�IRU�$ SSD�
ODFKLDQ�9 RLFHV�

%RE� + DWWRQ�� Z KR� WKRXJKW� WKDW� ´ $ SSDODFKLDQ
9 RLFHVµ�Z DV�D�FRXQWU\ �P XVLF�JURXS��KDG�FRP H�WR�WKH
P HHWLQJ� SUHSDUHG� WR� VLQJ� DORQJ� Z LWK� 6DQGUD� LQ
WZ R�SDUW�KDUP RQ\ ����-XVW�DV�KH�Z DV�Z DUP LQJ�XS�KLV
YRFDO�FRUGV�DQG�VP RRWKLQJ�GRZ Q�KLV�VLGHEXUQV��RXU
RZ Q� ( OYLV� LP SHUVRQDWRU� VDZ � WKH� 3RZ HU3RLQW� VOLGHV
DQG� JDVSHG� LQ� DVWRQLVKP HQW� DV� WKH� KRUULEOH� UHDOLW\
GDZ QHG���$ SSDODFKLDQ�9 RLFHV�KDV�QRWKLQJ�WR�GR�Z LWK
P XVLF��EXW�LW�LV�YHU\ �FRQFHUQHG�Z LWK�WKH�FRXQWU\ �

+ HDGTXDUWHUHG� LQ� %RRQH�� 1 RUWK� &DUROLQD�
$ SSDODFKLDQ� 9 RLFHV� LV� DFWXDOO\ � DQ� HQYLURQP HQWDO
SUHVVXUH�JURXS�GHGLFDWHG�WR�SUHVHUYLQJ�P RXQWDLQWRSV�
0 RVW�RI�XV�KDG�QRW�UHDOL] HG�WKDW�P RXQWDLQWRSV�Z HUH�LQ
DQ\ �GDQJHU��EXW�6DQGUD�H[ SODLQHG�WR�XV�WKDW�UHP RYLQJ
WKH�WRSV�RI�P RXQWDLQV�LV�D�QRUP DO�SUDFWLFH�LQ�P RGHUQ
FRDO�P LQLQJ���0 DQ\ �DUHDV�RI�: HVW�9 LUJLQLD��. HQWXFN\ �
DQG�7HQQHVVHH�KDYH�EHHQ�VWULSSHG�RI�WKHLU�P RXQWDLQ�
WRSV�LQ�VHDUFK�RI�. LQJ�&RDO���7KLV�LV�DFFRP SOLVKHG�E\
EODVWLQJ� ODUJH� FKXQNV� RII� WKH� VLGHV� RI
P RXQWDLQV��XVLQJ�WKUHH�P LOOLRQ�WRQV�RI
H[ SORVLYHV�SHU�\ HDU���%ODVWLQJ�RQ�WKLV
VFDOH�DOVR�DIIHFWV�WKH�ORFDO�K\ GURORJ\ �
OHDGLQJ� WR� LQFUHDVHG� LQFLGHQFH� RI
IORRGLQJ��WKRXJK�WKLV�KDV�EHHQ�GLIILFXOW
WR�SURYH�LQ�D�FRXUW�RI�ODZ �

6DQGUD·V�SUHVHQWDWLRQ�P DGH�FRSLRXV�XVH�RI�* RRJOH
( DUWK�� Z KLFK� SURYLGHG� GUDP DWLF� LOOXVWUDWLRQV� RI� WKH
HIIHFWV�RI�VWULS�P LQLQJ�RQ�ODUJH�SDUWV�RI�$ SSDODFKLD�
7KLV�DOO�VHHP HG�UHP RWH�WR�7DP SD��EXW�6DQGUD�SRLQWHG
RXW�WKDW�WKH�7( &2 �SODQW�DW�%LJ�%HQG�XVHV�FRDO��VR�Z H
DUH�FRP SOLFLW�LQ�WKH�UDSH�RI�P RXQWDLQV��Z KHWKHU�Z H
OLNH�LW�RU�QRW�

,Q�KLV�XVXDO�TXHUXORXV�P DQQHU��%RE�. ��SRLQWHG�RXW
WKDW�SKRVSKDWH�VWULS�P LQLQJ�WDNHV�SODFH�QRW�IDU�IURP
7DP SD�� DQG� QR� RQH� VSHDNV� IRU� WKH� HQYLURQP HQW� RI
FHQWUDO�) ORULGD���6R�Z K\ �GRHV�$ SSDODFKLD�JHW�DOO�WKH
FRQFHUQ"� � 2 XU�SUHVLGHQW�KDV�DOVR�EXLOW�P DQ\ � Z DUH�
KRXVHV�RQ�IRUP HU�SKRVSKDWH�P LQHV��WKRXJK�KH�GLG�QRW
JHW�WR�EODVW�RII�DQ\ �P RXQWDLQWRSV�

6DQGUD�UHP DLQHG�FRRO�LQ�WKH�OLJKW�RI�WKLV�DVVDXOW�
UHP DLQLQJ�ILUP O\ �RQ�P HVVDJH�DV�WKH�VSRNHVSHUVRQ�IRU
$ SSDODFKLDQ� 9 RLFHV�� � 6KH� DOVR� UHFRP P HQGHG� WKH
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0 D\ �� � &KLHI� 6WHYHQ� + RJXH�� 7DP SD� 3ROLFH� ��%XGJHW
&XWV��5 HG�/ LJKW�&DP HUDV�DQG�2 WKHU�1 HZ V

0 D\ �� � * HRUJH� ( OEH� �� 7KH� 6DJD� RI� 5 HWLUHP HQW��2 QH
<HDU�/ DWHU

- XQH�� � 5 LFKDUG� / RER�� * HQHUDO� 0 DQDJHU� RI� : ( ' 8 ��
&RQYHUVLRQ�WR�' LJLWDO

- XQH�� � ,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�&OXE
- XO\ �� 1 R�/ XQFK�0 HHWLQJ

: KDW�KDSSHQV�DW�WKH�5 RWDU\ �&RQIHUHQFH
VWD\ V�DW�WKH�5 RWDU\ �&RQIHUHQFH�

%LUWKGD\ V�	 �$QQLYHUVDULHV�

RUJDQL] DWLRQ·V�Z HEVLWHV���Z Z Z �DSSDODFKLDQYRLFHV�RUJ�
DQG�Z Z Z �L/ RYH0 RXQWDLQV�RUJ���

: H� DOO� OHDUQHG� D� ORW� DERXW� P LQLQJ� DQG� WKH
HQYLURQP HQW�� �%RE�+ DWWRQ�OHIW�FDUU\ LQJ�KLV�EOXH�VXHGH
VKRHV�

-LP � ' DQLHO� Z RQ� WKH� ILIW\ �ILIW\ �� EXW� QRW� WKH� MRNHU�
%HWWHU�OXFN�QH[ W�Z HHN�

&OXE�3UHVLGHQW�HOHFW�7HG�UHSRUWV�IURP �WKH
' LVWULFW�&RQIHUHQFH

5RWDU\ �' LVWULFW�&RQIHUHQFH�� � � � �WRRN�SODFH�RQ�WKH�Z HHNHQG
RI� 0 D\ � � � � � � � � � � � � DW� WKH� 7DP SD� 3DOP V� &RXQWU\ � &OXE��
0 DNH� ' UHDP V� 5HDO� LV� WKH� FDWFKSKUDVH� IRU� � � � � � � � � � � LQ
5RWDU\ �DQG�WKH�FRQIHUHQFH�KHOG�XS�WR�WKLV�VORJDQ���$ V�\ RX
FDQ� VHH�� RQH� RI� P \ � GUHDP V� LQ� OLIH�� WR� EH� VXUURXQGHG� E\
%HDXWLIXO� + XOD� ' DQFHUV� �RN�� RN� WKDW� LV� RQO\ � SDUW� RI� WKH
GUHDP ��FDP H�WUXH�WKLV�Z HHNHQG���

) RU�WKRVH�RI�\ RX�Z KR�P LVVHG�WKH�FRQIHUHQFH�\ RX�P LVVHG
VRP H�JUHDW�VSHDNHUV��D�JUHDW�WLP H�DQG�HQMR\ DEOH�FRP SDQ\ �
7KH� FRQIHUHQFH� RUJDQL] HUV� RXWGLG� WKHP VHOYHV� WKLV� \ HDU�
3UHVHQWHUV� FDP H� IURP � DOO� RYHU� WKH� FRXQWU\ �� � ,W� LV� WUXO\
DP D] LQJ�WR�VHH�5RWDU\ �LQ�DFWLRQ���: H�DOVR�VDZ �D�6KHOWHUER[
WHQW�DVVHP EOHG�

7KH� SKRWR� Z DV� WDNHQ� DW� WKH� + DZ DLLDQ� OXDX� KHOG� RQ
6DWXUGD\ �QLJKW����7KH�HYHQW�Z DV�WKH�ODUJHVW�HYHU�KHOG�E\ �RXU
GLVWULFW���2 YHU�� � � �SHRSOH�DWWHQGHG�WKH�HYHQW����5LFN�	 �3DWW\
%RUJVWUXP ��6WHYH�	 �6X] DQQH�&RRSHU��%RE�	 �&LQG\ �. UXHJHU�
5DLQHU�+ DUWHQHFN��) UHG�: DOOUDSS��DQG�6DUDK�DQG�,�DOO�KDG
D�JUHDW�WLP H���

+ RSH�WR�VHH�P RUH�RI�\ RX�QH[ W�\ HDU�DW�WKLV�JUHDW�HYHQW�
: KDW�D�SOHDVDQW�VXUSULVH�

<RXUV�LQ�5RWDU\ �
7HG������

�

' RXJ�6P DXV
0 D\ �� � WK

+ DQN�: LOOLDP V
0 D\ �� � WK

' DYLG�	 �,QJULG�%HHGH
0 D\ �� � WK

0 DUJDUHW�	 �' DYLG�5 RVHW
0 D\ �� � WK

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

<2 8 5 �+ $ 33<
' 2 / / $ 5 6�



) URP �WKH�( GLWRU�
. HHS�WKRVH�QHZ V�VWRULHV��TXRWHV��MRNHV�
SKRWRV�DQG�DQQRXQFHP HQWV�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 �EHIRUH�� SP �RQ�0 RQGD\ V�

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

$ QRWKHU�&RQQHFWLRQ"�

´ &RURQDULHV� &KROHVWHURO� &KORULQHµ� E\ � ' U�� -RVHSK
3ULFH� GLVFORVHV� UHYHDOLQJ� LQIRUP DWLRQ� DERXW� WKH� OLQN
EHWZ HHQ�KHDUW�GLVHDVH�DQG�H[ SRVXUH� FRQVXP SWLRQ�RI
FKORULQH��

' U��3ULFH�FRQGXFWHG�D�VWXG\ �Z LWK�FKLFNHQV�EHFDXVH
WKH\ � KDYH� DUWHULHV� OLNH� KXP DQV�� + H� XVHG� QRQ�
FKORULQDWHG�DQG�FKORULQDWHG�Z DWHU�RQ�WKHP �DQG�IRXQG
WKDW� WKH� FKORULQH� P ROHFXOH� VFDUV� WKH� OLQLQJ� RI� WKH
DUWHULDO�Z DOO���$ V�D�SURWHFWLYH�IDFWRU��WKH�ERG\ �FUHDWHV�D
WKLQ�ILOP �RI�FKROHVWHURO�RYHU�WKH�GDP DJHG�DUWHULDO�DUHD�
+ H� VXUP LVHG� WKDW� LW� LVQ·W� WKH� FKROHVWHURO� WKDW� LV
GDQJHURXV��EXW�WKH�FRQVWDQW�QHHG�IRU�SURWHFWLRQ�DJDLQVW
WKH�VFDULQJ�WKDW�FRQWLQXHV�WR�RFFXU�

,QWHUHVWLQJO\ �� Z H� KDYH� EHHQ� OHG� WR� EHOLHYH� WKDW
KLJK�IDW�GLHWV�DUH�WR�EODP H�IRU�KHDUW�GLVHDVH���+ LJK�IDW
GLHWV� Z HUH� FRP P RQ� LQ� WKH� � � n

o

� FHQWXU\ � Z KLOH� KHDUW
GLVHDVH�Z DV�UDUH����7KH�� � n

o

�DQG�� � pqn �FHQWXULHV�DUH�HQWLUH�
O\ �GLIIHUHQW�� �+ HDUW�GLVHDVH�FRQWLQXHV� WR�LQFUHDVH�RQ
SDUDOOHO�Z LWK�WKH�VWHDG\ �LQFUHDVH�LQ�WKH�XVH�RI�FKORULQH�
&RXOG�WKLV�EH�RQH�P RUH�WR[ LQ�RI�P DQ\ �WKDW�SROOXWHV�DQG
DVVDXOWV�RXU�ERGLHV�RYHU�D�OLIHWLP H"��

&KORULQH�LV�DEXQGDQW�LQ�WKH�P XQLFLSDO�Z DWHU
VXSSO\ � WKDW� Z H� GULQN� DQG� EDWK� LQ�� � ,W� LV� DOVR

SUHVHQW� LQ� LQVHFWLFLGHV�� SDLQWV�� FOHDQLQJ
SURGXFWV��FORWKLQJ�DQG�SDSHU�

,QVWDOO�D�JRRG�Z DWHU�ILOWUDWLRQ�V\ VWHP
LQ� \ RXU� KRP H� DQG� UHSODFH� \ RXU� VKRZ HU
KHDGV�Z LWK�WKRVH�WKDW�UHP RYH�FKORULQH�DQG
RWKHU�KD] DUGRXV�VXEVWDQFHV�� � ( YHQ�LI� \ RX
GRQ·W�EHOLHYH�WKHUH�FRXOG�EH�D�FRQQHFWLRQ
EHWZ HHQ� FKORULQH� DQG� KHDUW� GLVHDVH�� LW� LV

VDIHU�DQG�SUXGHQW�WR�HUU�RQ�WKH�VLGH�RI�FDXWLRQ���
) RU�D�FRS\ �RI�' U��3ULFH·V�ERRN�YLVLW��$ P D] RQ�FRP �

) RU�P RUH�LQIRUP DWLRQ��YLVLW����Z Z Z �SXUHZ DWHUJD] HWWH�
QHW� FKORULQDWLRQIR[ �KWP
5HIHUHQFH����+ HDOWK�6FLHQFH�,QVWLWXWH�H�$ OHUW��-XQH�� � � �

8 QWLO�QH[ W�Z HHN« VWD\ �Z HOO�DQG�GUXJ�IUHH�

7KLV�LV�5RWDU\
5 RWDU\ �UHF\ FOHV�ERRNV�WR�EHQHILW�
WKH�OHVV�IRUWXQDWH

7KH�Z RUGV�´ Z H·UH�QRW�ELJ�ERRN�UHDGHUV
DURXQG� WKHVH� SDUWV�µ� LW� LV� VDIH� WR� VD\ �
GRQ·W� UHDGLO\ � DSSO\ � LQ� 7DP Z RUWK
�$ XVWUDOLD����$ W�OHDVW�� � �� � � �ERRNV��DOO�RI�Z KLFK�Z HUH
GRQDWHG��Z HUH�VROG�RYHU�WZ R�Z HHNHQGV�DV�SDUW�RI�WKH
DQQXDO�5RWDU\ �%RRN�6DOH�

( DUO\ � HVWLP DWHV� VXJJHVW� P RUH� WKDQ� � � � �� � � � Z DV
UDLVHG���$ QG�Z KLOH�WKH�DP RXQW�P D\ �EH�D�OLWWOH�GRZ Q�RQ
ODVW�\ HDU��RUJDQL] HUV�Z HUH�VWLOO�KDSS\ ���

$ QG�WKHUH�KDYH�EHHQ�D� IHZ �VXUSULVHV�DORQJ�WKH
Z D\ � IRU� ERRN� EURZ VHUV�� � ´ 3HRSOH� KDYH� EHHQ� VD\ LQJ
¶,·YH� EHHQ� ORRNLQJ� IRU� WKLV� ERRN� IRU� D� ORQJ� WLP H·�µ
7DP Z RUWK�5RWDU\ �P HP EHU�DQG�ERRN�VDOH�FDVKLHU�$ OHF
1 REOH�VDLG�

7KH�ERRN�VDOH�LV�7DP Z RUWK�1 RUWK·V� ´ SULGH�DQG
MR\ �µ�Z LWK�WKH�FOXE�GRQDWLQJ�P RUH�WKDQ�� � � �� � � �HDFK
\ HDU�WR�YDULRXV�FKDULWLHV�Z LWKLQ�WKH�FLW\ �DQG�EH\ RQG�

´ 7KH�ERRN�VDOH�UDLVHV�WKH�P DMRULW\ �RI�RXU�IXQGV
DQG�LW�LV�JRRG�IHOORZ VKLS�µ�

+ RGJGRQ�+ LJK�6FKRRO�$ Z DUGHG���
6HUYLFH�$ ERYH�6HOI

+ RXOWRQ� �0 DLQH�� 5RWDU\ � &OXE� UHFHQWO\ � SUHVHQWHG
+ RGJGRQ� + LJK� 6FKRRO� Z LWK� WKH� 6HUYLFH� $ ERYH� 6HOI
$ Z DUG����7KH�+ RXOWRQ�5RWDU\ �FOXE�KRQRUV�D�ORFDO�KLJK
VFKRRO�DQQXDOO\ �IRU�GHP RQVWUDWLQJ�H[ HP SODU\ �SHUIRU�
P DQFH�LQ�WKH�DUHD�RI�VHUYLFH�WR�WKH�FRP P XQLW\ �

´ : H�KRQRU�WKRVH�WKDW�VHUYH�WKH�EHVW�DQG�+ RGJGRQ
+ LJK� 6FKRRO� P DGH� D� VLJQLILFDQW� LP SDFW� RQ� WKH
FRP P XQLW\ �WKLV� \ HDU�µ�VWDWHG� ) UHG�* UDQW��3UHVLGHQW
( OHFW�RI�WKH�&OXE�

7KH�VFKRRO�SDUWLFLSDWHG�LQ�� � �FRP P XQLW\ �VHUYLFH
SURMHFWV� Z KLFK� EHQHILWWHG� D� EURDG� UDQJH� RI� RUJDQL�
] DWLRQV� DQG� LQGLYLGXDOV� VXFK� DV� + RXOWRQ� 5HJLRQDO
+ RVSLWDO��6W��0 DU\ ·V�) RRG�3DQWU\ ��&RDWV�	 �&ORWKHV�IRU
. LGV�WKURXJK�WKH�6DOYDWLRQ�$ UP \ ��ORFDO�YHWHUDQV��DQG
WKH� HOGHUO\ �� � 7KHLU� HIIRUWV� LQYROYHG� KXQGUHGV� RI
VWXGHQWV�DQG�VSDQQHG�WKH�HQWLUH�DFDGHP LF�\ HDU�

7KH�VLJQLILFDQFH�RI�WKH�+ RGJGRQ�+ LJK�6FKRRO·V
VHUYLFH�SURJUDP �LWV�UHFRJQLWLRQ�RI�WKH�LP SRUWDQFH�RI
WKH� HIIRUWV� RI� HYHQ� D� IHZ � VWXGHQWV� Z RUNLQJ� IRU� D
FRP P RQ�JRRG���,Q�DGGLWLRQ�WR�FRQGXFWLQJ�ODUJH�VFDOH
SURMHFWV��VWXGHQWV�Z HUH�HQFRXUDJHG�WR�P DNH�DQ�LP SDFW
HYHQ� LI� LW� LQYROYHG� RQO\ � D� IHZ � VWXGHQWV� Z KR� Z HUH
SDVVLRQDWH�DERXW�WKH�FDXVH�

�´ 0 DNLQJ�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI
WKRVH� DURXQG� \ RX� LV� Z KDW� 5RWDU\ � LV� DOO
DERXW���: H�DSSODXG�+ RGJGRQ�DQG�DOO�WKH
VFKRROV� LQ� RXU� UHJLRQ� IRU� WHDFKLQJ
VWXGHQWV�WKDW�HYHQ�DV�LQGLYLGXDOV�Z H�FDQ
P DNH�D�SRVLWLYH�LP SDFW�RQ�WKH�FRP P XQLW\ �µ



/ LWWOH�NQRZ Q�IDFWV�
$ � � � � � � VWXG\ � E\ � 7H[ DV� $ 	 0
8 QLYHUVLW\ � IRXQG� WKDW� WKH� DYHUDJH
$ P HULFDQ�Z DONV�DERXW�� � � �P LOHV�SHU
\ HDU��� $ QRWKHU� VWXG\ � E\ �WKH�$ P HUL�

FDQ� %HHU� ,QVWLWXWH� IRXQG� WKDW� $ P HULFDQV� GULQN� DQ
DYHUDJH�RI�� � �JDOORQV�RI�EHHU�D�\ HDU����

7KLV�P HDQV��RQ�DYHUDJH��$ P HULFDQV�JHW�DSSUR[ L�
P DWHO\ �� � �P LOHV�SHU�JDOORQ����1 RW�EDG��

,Q�+ RQRU�RI �WKH�* HUP DQ�* 6( �7HDP �
9 LVLWLQJ�' LVWULFW�� � � �

6XEP LWWHG�E\ �7RP �%HQQHWW

7KH�( XURSHDQ�8 QLRQ�FRP P LVVLRQHUV�KDYH�DQQRXQFHG
WKDW�DJUHHP HQW�KDV�EHHQ�UHDFKHG�WR�DGRSW�( QJOLVK�DV
WKH�SUHIHUUHG�ODQJXDJH�IRU�( XURSHDQ�FRP P XQLFDWLRQV�
UDWKHU�WKDQ�* HUP DQ��Z KLFK�Z DV�WKH�RWKHU�SRVVLELOLW\ �
$ V�SDUW�RI�WKH�QHJRWLDWLRQV��+ HU�0 DMHVW\ ·V� * RYHUQ�
P HQW�FRQFHGHG�WKDW�( QJOLVK�VSHOOLQJ�KDG�VRP H�URRP
IRU�LP SURYHP HQW�DQG�KDV�DFFHSWHG�D�ILYH�\ HDU�SKDVHG
SODQ�IRU�Z KDW�Z LOO�EH�NQRZ Q�DV�( XUR( QJOLVK��( XUR�IRU
VKRUW��

,Q� WKH� ILUVW� \ HDU�� ´ Vµ� Z LOO� EH� XVHG
LQVWHDG�RI�WKH�VRIW�´ F�µ���6HUWDLQO\ �VLYLO
VHUYDQWV�Z LOO�UHVLHYH�WKLV�QHZ V�Z LWK
MR\ �� $ OVR�� WKH� KDUG� ´ Fµ� Z LOO� EH
UHSODVHG�Z LWK�́ N�µ��1 RW�RQO\ �Z LOO�WKLV
NOHDU�XS�NRQIXVLRQ��EXW�W\ SHZ ULWHUV
NDQ�KDYH�RQH�OHVV�OHWWHU�

7KHUH�Z LOO�EH�JURZ LQJ�SXEOLN�HQWKXVLDVP �LQ�WKH
VHNRQG� \ HDU�� Z KHQ� WKH� WURXEOHVRP H� ´ SKµ� Z LOO� EH
UHSODFHG�E\ �́ I�µ��7KLV�Z LOO�P DNH�Z RUGV�OLNH�́ IRWRJUDIµ
� � �SHUVHQW�VKRUWHU�

,Q�WKH�WKLUG�\ HDU��SXEOLN�DNVHSWDQVH�RI�WKH�QHZ
VSHOOLQJ� NDQ� EH� H[ SHNWHG� WR� UHDFK� WKH� VWDJH� Z KHUH
P RUH� NRP SOLNDWHG� FKDQJHV� DUH� SRVVLEOH�� � * RYHUQ�
P HQWV� Z LOO� HQNRUDJH� WKH� UHP RYDO� RI� GRXEOH� OHWWHUV�
Z KLFK�KDYH�DOZ D\ V�EHQ�D�GHWHUHQW�WR�DNXUDWH�VSHOLQJ�
$ OVR��DO�Z LOO�DJUH�WKDW�WKH�KRULEOH�P HV�RI�VLOHQW�´ HµV�LQ
WKH�ODQJXDJ�LV�GLVJUDVIXO��DQG�WKH\ �Z RXOG�JR�

%\ �WKH�IRXUWK�\ HDU��SHRSOH�Z LO�EH�UHVHSWLY�WR�VWHSV
VXFK�DV�UHSODVLQJ�́ WKµ�E\ �́ ] µ�DQG�́ Z µ�E\ �́ Y�µ��' XULQJ
] H� ILI] � \ HDU�� ] H� XQHVHVDU\ � ´ Rµ� NDQ� EH� GURSG� IURP
YRUGV� NRQWDLQLQJ� ´ RXµ� DQG� VLP LODU� FKDQJHV� YXG� RI
NRUV�EH�DSOLG�WR�R] HU�NRP ELQDWLRQV�RI�OHWHUV�

$ IWHU�] H�ILI] �\ HU��YH�YLO�KDY�D�UHOL�VHQVLEO�ULWHQ�VW\ O�
=HU�YLO�EH�QR�P RU�WUXEOV�RU�GLILNXOWLV�DQG�HYULYXQ�YLO
ILQG�LW�H] L�WX�XQGHUVWDQG�HFK�R] HU�

=H�GUHP �YLO�ILQDOL�NXP �WUX�
‹ �� � � � �3RLQW�) RXQGDWLRQ��� � � � �* DOH�* URXS

: H�FDQ�DOO�DSSUHFLDWH�WKHVH
´ 0 DWXUHµ�TXLSV

��������������6XEP LWWHG�E\ �5LFN�%RUJVWURP �

5HSRUWHUV� LQWHUYLHZ LQJ� D� � � � �\ HDU�ROG
Z RP DQ�
´ $ QG�Z KDW�GR�\ RX�WKLQN�LV�WKH�EHVW�WKLQJ
DERXW�EHLQJ�� � � "µ�WKH�UHSRUWHU�DVNHG�
6KH� VLP SO\ � UHSOLHG�� ´ 1 R� SHHU
SUHVVXUH�µ

-XVW� EHIRUH� WKH� IXQHUDO� VHUYLFHV�� WKH
XQGHUWDNHU�FDP H�XS�WR�WKH�YHU\ �HOGHUO\ �Z LGRZ �DQG
DVNHG��´ + RZ �ROG�Z DV�\ RXU�KXVEDQG"µ�
´ � � �µ�VKH�UHSOLHG���´ 7Z R�\ HDUV�ROGHU�WKDQ�P H�µ
´ 6R�\ RX·UH�� � �µ�WKH�XQGHUWDNHU�FRP P HQWHG�
6KH�UHVSRQGHG��´ + DUGO\ �Z RUWK�JRLQJ�KRP H��LV�LW"µ

7KH�QLFH�WKLQJ�DERXW�EHLQJ�VHQLOH�LV���\ RX�FDQ�KLGH
\ RXU�RZ Q�( DVWHU�HJJV�

,·YH�VXUH�JRWWHQ�ROG�
����,·YH�KDG�WZ R�E\ SDVV�VXUJHULHV��D�KLS�UHSODFHP HQW�
QHZ �NQHHV��IRXJKW�SURVWDWH�FDQFHU�DQG�GLDEHWHV�
����,·P �KDOI�EOLQG��FDQ·W�KHDU�DQ\ WKLQJ�TXLHWHU�WKDQ�D
MHW� HQJLQH�� DQG� WDNH� � � � GLIIHUHQW� P HGLFDWLRQV� WKDW
P DNH�P H�GL] ] \ ��Z LQGHG��DQG�VXEMHFW�WR�EODFNRXWV�
����+ DYH�ERXWV�Z LWK�GHP HQWLD�
����+ DYH�SRRU�FLUFXODWLRQ��KDUGO\ �IHHO�P \ �KDQGV�DQG
IHHW�DQ\ P RUH�
����&DQ·W�UHP HP EHU�LI�,·P �� � �RU�� � �
� ���+ DYH�ORVW�DOO�P \ �IULHQGV��
%XW��WKDQN�* RG��,�VWLOO�KDYH�P \ �GULYHU
V�OLFHQVH�

0 \ �P HP RU\ ·V�QRW�DV�VKDUS�DV�LW�XVHG�WR�EH�
$ OVR��P \ �P HP RU\ ·V�QRW�DV�VKDUS�DV�LW�XVHG�WR�EH�

,W·V�VFDU\ �Z KHQ�\ RX�VWDUW�P DNLQJ�WKH�VDP H�QRLVHV�DV
\ RXU�FRIIHH�P DNHU�

7KHVH�GD\ V��DERXW�KDOI�WKH�VWXII�LQ�P \ �VKRSSLQJ�FDUW
VD\ V�´ ) RU�IDVW�UHOLHI�µ

,�IHHO�OLNH�P \ �ERG\ �KDV�JRWWHQ�WRWDOO\
RXW� RI� VKDSH�� VR� ,� JRW� P \ � GRFWRU·V
SHU�P LVVLRQ� WR� MRLQ� D� ILWQHVV� FOXE
DQG�VWDUW�H[ HUFLVLQJ�

,� GHFLGHG� WR� WDNH� DQ� DHURELFV
FODVV�IRU�VHQLRUV���,�EHQW��WZ LVWHG��J\ UDWHG�
MXP SHG�XS�DQG�GRZ Q��DQG�SHUVSLUHG�IRU�DQ�KRXU���

%XW�E\ �WKH�WLP H�,�JHW�P \ �OHRWDUGV�RQ��WKH�FODVV�LV
RYHU�

$ OZ D\ V�5HP HP EHU�7KLV�
<RX�GRQ·W�VWRS�ODXJKLQJ�EHFDXVH�\ RX�JURZ �ROG���
<RX�JURZ �ROG�EHFDXVH�\ RX�VWRS�ODXJKLQJ�
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