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' DYLG�-RQHV
2 IILFH�� � � �� � � �� � � �

GZ MRQHV� # HDUWKOLQN�QHW

( _�U�`�R�]GX�abU 6 U�`VTVUY]Gc=T�d

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

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

3 TVULWYX%Z[UM\^] � 5 fb]Gc=T�d , \^]�U�T�\[c�]GX%f^\[cIQ

%LOO�%R\ G

' X�Wg]�T�X%`�] * fbabU�T�\hf[T

5XEHQ�$ OIDUDV

$ W�WYX�Wg]GcI\^] * fbabU�T�\hf[T * TVf^R=i , , ,
+ DUU\ �+ HXP DQ
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' DYLG�-RQHV� � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
%RE�. UXHJHU� � � � � � � � � � � � � � 3UHVLGHQW�( OHFW
-LP �: HVVP DQ� � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � � � � � � �&OXE�6HFUHWDU\
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � �7UHDVXUHU
' DYLG�%HHGH� � � � � � � � � � � ��6HUJHDQW�DW�$ UP V

' X%TVU�`�]�f[T2W

7HUP ��� � � � � � � � � ����������7HUP ��� � � � � � � � �
6WHYH�&RRSHU�����������������/ LVD�' XQQ�

�7HG�+ DP LOWRQ����������������7RP �5RXVH���
��������-D\ �+ LQHV�����������������6WHSKHQ�6KLQH����

�������) UHG�: DOOUDSS���������������-DQD�6Q\ GHU����������

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

ULFNERUJVWURP # KRWP DLO�FRP

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

) RU� WKRVH� RI� \ RX� Z KR� KDGQ·W� QRWLFHG�� \ HVWHUGD\ ·V
6RXWK�7DP SD�1 HZ V�	 �7ULEXQH�KDG�D�IURQW�SDJH�SKRWR
RI�RXU�RZ Q�5HYHUHQG�5REHUW�* RRGZ LQ��DFFRP SDQLHG
E\ �D�ORQJ�DUWLFOH�H[ WROOLQJ�KLV� � � � \ HDUV�RI�VHUYLFH�WR
* RG�DQG�� � �\ HDUV�RI�OLIH�RQ�( DUWK���7KH�DUWLFOH�Z DV�IXOO
RI�DP D] LQJ�WLGELWV�DERXW�) DWKHU�%RE·V�OLIH��LQFOXGLQJ
KLV�ORYH�RI�P XVLFDOV�VXFK�DV�¶7KH�3URGXFHUV�µ�NQRZ Q
IRU�LWV� ´ P XVLFDO�Z LWKLQ�D�P XVLFDOµ�DERXW�WKH�FRP LF
FKDUDFWHUV� RI� 1 D] L� * HUP DQ\ �� � + H� DOVR� RFFDVLRQDOO\
Z RUNV�KLV�Z D\ �DERDUG�FUXLVH�VKLSV�DV�D�FKDSODLQ��DQ
HQYLDEOH� JLJ� Z KLFK� Z LOO� WDNH� KLP � WR� 9 HQLFH� DQG
%DUFHORQD�WKLV�IDOO��

3UHVXP DEO\ � H[ KDXVWHG� E\ � WKH� RYHUGXH� P HGLD
DWWHQWLRQ�DQG�WKH�ORQJ�OLQH�RI�JURXSLHV�RXWVLGH�RI�KLV
IURQW�GRRU��) DWKHU�%RE�GLG�QRW�DWWHQG�WRGD\ ·V�P HHWLQJ�
) LOOLQJ�LQ�Z DV� ) UHG� : DOOUDSS��Z KR�VKRZ HG�KLGGHQ
HFFOHVLDVWLFDO� WDOHQW� E\ � LQYRFDWLQJ� Z LWK� WKH� EHVW� RI
WKHP ���) UHG�FXUUHQWO\ �H[ XOWV�LQ�WKH�LP SUREDEOH�WLWOH�RI
3UHVLGHQW�HOHFW�HOHFW�HOHFW�

3UHVLGHQW�' DYH�DGGHG�WR�RXU�UROOV�E\
LQGXFWLQJ�D�QHZ �P HP EHU��-LP �' DQLHO��Z KR
KDG�EHHQ�D�5RWDULDQ�LQ�D�SUHYLRXV�OLIH�LQ
3DOP HWWR�� � -LP �VDLG�WKDW�KH�KDG�FKHFNHG
RXW�DOO�WKH�FOXEV�LQ�KLV�QHZ �FLW\ �RI�7DP SD�
DQG�Z DV�P RVW�LP SUHVVHG�E\ �RXUV���$ V�%RE
. UXHJHU�UHP LQGHG�XV�D�IHZ �Z HHNV�DJR��Z H
P D\ � EH� GRLQJ� P RUH� ULJKW� WKDQ� Z H� JLYH
RXUVHOYHV�FUHGLW�IRU�

%RE� 1 HOVRQ� HVFDSHG� XQVFDWKHG� Z KHQ� KLV� EDQN
Z DV� UREEHG� RQ� 0 RQGD\ �� � 7KH� SXUSRUWHG� SHUS� Z DV
UHFHQWO\ � FDXJKW�� VR� HYHU\ RQH� HOVH� Z DV� KDSS\ �
HVSHFLDOO\ �%RE�

$ QRWKHU�GROODU�Z DV�SURIIHUHG�E\ �&KXFN� / RZ H�
Z KR�KDSSLO\ �VDLOHG�WR�WKH�%DKDP DV�EXW�VDGO\ �KDG�WR
IO\ �EDFN�WR�7DP SD���$ SSDUHQWO\ �LW�Z DV�QRW�KLV�ERDW�

3UHVLGHQW�HOHFW� %RE� . UXHJHU� UHSRUWHG� RQ� 7XHV�
GD\ ·V� Z HOO�DWWHQGHG� ERDUG� P HHWLQJ�� � $ � UHFRUG� � �
SHRSOH� VKRZ HG� XS� WR� SODQ� QH[ W� \ HDU·V� HYHQWV� DQG
GULQN�%RE·V�Z LQH��

$ �UHSHDW�JXHVW�Z DV�%LOO�3HUH] ��D�IRUP HU�5RWDULDQ
IURP �3XHUWR�5LFR���+ H�LV�DSSO\ LQJ�IRU�P HP EHUVKLS�DQG
KDV�D�VLP LODU�VWRU\ �WR�-LP �' DQLHO·V��+ DYLQJ�FKHFNHG
RXW�ORFDO�FOXEV��KH�Z DV�P RVW�FRP IRUWDEOH�Z LWK�RXUV�
: D\ �WR�JR��JX\ V�DQG�JLUOV��

7RGD\ ·V� VSHDNHU� Z DV� 5REHUWD� ) HUQDQGH] � IURP
( QYLURQP HQWDO�$ GYRFDF\ ��DQ�RUJDQL] DWLRQ�GHYRWHG�WR
´ DVVLVWLQJ�RWKHUV�LQ�EHFRP LQJ�HIILFLHQW�HQYLURQP HQWDO
VWHZ DUGV�µ� � 6KH� KHUVHOI� UHIHUUHG� WR� KHU� 3RZ HU3RLQW
SUHVHQWDWLRQ�DV�DQ�´ LQIRP HUFLDO�µ

&DUO�6DJDQ�RQFH�VXJJHVWHG�WKDW�\ RX�JR�KRP H��ILQG
D� JOREH�� DQG� FRYHU� LW� Z LWK� D� OD\ HU� RI� YDUQLVK�� 7KDW
OD\ HU�Z LOO�EH�DERXW�DV�WKLFN��SURSRUWLRQDWHO\ �VSHDNLQJ�

DV�WKH�( DUWK·V�DWP RVSKHUH�
7KH�DWP RVSKHUH�Z DV�DW�WKH�KHDUW�RI�5REHUWD·V�WDON�RQ

JOREDO� Z DUP LQJ�� � %\ � WUDSSLQJ� LQIUDUHG� UD\ V� DQG
FRQWDLQLQJ�R[ \ JHQ��( DUWK·V�DWP RVSKHUH�LV�QHFHVVDU\ �WR�OLIH
DV� Z H� NQRZ � LW�� � + RZ HYHU�� XQGHU� WKH� SUHVVXUH� RI
LQGXVWULDOL] DWLRQ� DQG� JURZ LQJ� SRSXODWLRQ�� LQFUHDVHG
OHYHOV� RI� FDUERQ� GLR[ LGH� DUH� Z DUP LQJ� WKLQJV� XS� DW� DQ
DODUP LQJ�UDWH���%\ �� � � � ��LW�LV�FDOFXODWHG��WKHUH�Z LOO�EH�QR
P RUH�VQRZ V�RI�. LOLP DQMDUR��

' HVSLWH�DSSDUHQWO\ �GLVVHQWLQJ�YLHZ V�LQ�WKH�SUHVV�DQG
WKH� RGG� FRQWUDULDQ�� WKHUH� LV� OLWWOH� GLVDJUHHP HQW� DP RQJ
VFLHQWLVWV�WKDW�WKH�SKHQRP HQRQ�LV�D�UHDO�RQH�DQG�WKDW�LW�LV
FDXVHG�E\ �KXP DQ�DFWLYLW\ ���* OREDO�Z DUP LQJ�LV�D�FROOLVLRQ
EHWZ HHQ�FLYLOL] DWLRQ�DQG�( DUWK��) XQGDP HQWDOO\ ��LW�LV�DQ
HWKLFDO�SUREOHP �Z KLFK�FDQ�RQO\ �EH�VROYHG�E\ �P RUH�WKDQ
VL[ �ELOOLRQ�SHRSOH�DFWLQJ�WRJHWKHU�WR�UHGXFH�WKHLU�FROOHFWLYH
FDUERQ�IRRWSULQW�

7KH�SUREOHP �LV�H[ DFWO\ �KRZ �WR�JR�DERXW�GRLQJ�WKDW�
: H� Z HUH� JLYHQ� D� ODXQGU\ � OLVW
FDOOHG�́ 5REHUWD·V�7RS�7HQ�µ�Z KLFK
LQFOXGHG� VXFK� DSSDUHQWO\ � ULVLEOH
LGHDV� DV� WDNLQJ� VKRUWHU� VKRZ HUV
DQG� VWRSSLQJ� MXQN� P DLO�� EXW� WKH
SRLQW�LV�WR�WDNH�DOO�SRVVLEOH�DFWLRQV
WR� UHGXFH� FDUERQ� GLR[ LGH� LQ� WKH
DWP RVSKHUH�

7R�WKRVH�RI�XV�Z KR�KDYH�VHHQ
$ O� * RUH·V� ´ $ Q� ,QFRQYHQLHQW

7UXWK�µ� 5REHUWD·V� SUHVHQWDWLRQ� VHHP HG� GHSUHVVLQJO\
IDP LOLDU�� � 7KLV� LV� QR� DFFLGHQW�� VLQFH� VKH� Z DV� OLWHUDOO\
UHDGLQJ�IURP �WKH�VDP H�3RZ HU3RLQW�VFULSW�DQG�VKRZ LQJ
VRP H�RI�KLV�VOLGHV���8 QOLNH�* RUH·V�ILOP ��KRZ �HYHU��5REHUWD
WULHG� WR� VWD\ � RXW� RI� WKH� SROLWLFDO� UHDOP �� � -XVW� WKH� IDFWV�
P D·DP �

7UD\ �DVNHG�TXHVWLRQV�DERXW�QXFOHDU�SRZ HU�DQG�WKH
SRZ HU�RI�WKH�RLO�DQG�JDV�ROLJRSROLHV��Z KLOH�$ OEHUWR�Z DV
DOUHDG\ �RQ�ERDUG�Z LWK�QHZ �EXLOGLQJ�GHVLJQV�Z KLFK�WDNH
WKHLU�HQYLURQP HQWDO�LP SDFW�LQWR�DFFRXQW�

-LP �' DQLHO�UDLVHG�WKH�LVVXH�RI�WKH�. \ RWR�7UHDW\ ��Z KLFK
RQO\ �KLJKOLJKWHG�WKH�ODFN�RI�LQWHUQDWLRQDO�FRRSH�UDWLRQ�RQ
WKLV�LVVXH���7KHUHLQ�OLHV�WKH�KHDUW�RI�WKH�SUREOHP ���$ �JOREDO
SUREOHP �UHTXLUHV�D�JOREDO�VROXWLRQ��DQG�XQOHVV�FRXQWULHV
OLNH� &KLQD� DQG� ,QGLD� �Z KLFK� DUH� DJJUHVVLYHO\
LQGXVWULDOL] LQJ�WR�FDWFK�XS�Z LWK�WKH�8 QLWHG�6WDWHV��( XURSH�
DQG�-DSDQ��FDQ�EHFRP H�SDUW�RI�WKH�VROXWLRQ��WKH�SUREOHP
LV�QRW�OLNHO\ �WR�EH�VROYHG�Z LWKLQ�WKH�WHQ�\ HDUV�WKDW�5REHUWD
JLYHV�XV�EHIRUH�HQYLURQP HQWDO�FDWDVWURSKH�HQVXHV��

7UD\ � Z RQ� WKH� ILIW\ �ILIW\ � DJDLQ�� FDXVLQJ� DGGLWLRQDO
TXHVWLRQV�DERXW�WKH�LQWHJULW\ �RI�RXU�´ UDQGRP µ�GUDZ LQJ�

6HH� \ RX� QH[ W� Z HHN�� 5RWDULDQV�� DQG� WDNH� VKRUWHU
VKRZ HUV�
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E\ �&LQG\ �. UXHJHU��0 3+

7KH�6NLQQ\ �RQ�) DWV�

0 RVW�FRQVXP HUV�KDYH�EHHQ�OHDG
WR� EHOLHYH� WKDW� UHGXFLQJ� WKH
DP RXQW� RI� VDWXUDWHG� IDWV� LQ� WKH
GLHW�Z LOO�SURORQJ�OLIH���1 RW�DFFRU�
GLQJ�WR�D�UHSRUW�LQ�WKH�$ P HULFDQ
-RXUQDO�RI�&OLQLFDO�1 XWULWLRQ�� � � � �

7KH� VFLHQWLVWV� IURP � WKH
8 QLYHUVLW\ �RI�&DOLIRUQLD�FRQFOXGHG
WKDW� UHGXFLQJ� VDWXUDWHG� IDW� GRHV� 1 2 7
SURORQJ�OLIH�RU�ORZ HU�WKH�LQFLGHQFH�RI�FRURQDU\ �KHDUW
GLVHDVH���7KH\ �VWDWH��´ 7KH�FRQFOXVLRQ�RI�DQ�DQDO\ VLV
RI� WKH� KLVWRU\ � DQG� SROLWLFV� EHKLQG� WKH� GLHW�KHDUW
K\ SRWKHVLV�Z DV�WKDW��DIWHU�� � �\ HDUV�RI�UHVHDUFK��WKHUH
Z DV� QR� HYLGHQFH� WKDW� D� GLHW� ORZ � LQ� VDWXUDWHG� IDW
SURORQJV� OLIH�� � 2 YHUDOO�� GLHWDU\ � LQWHUYHQWLRQ� E\
ORZ HULQJ� VDWXUDWHG� IDW� LQWDNH� GRHV� QRW� ORZ HU� WKH
LQFLGHQFH�RI�QRQIDWDO�FRURQDU\ �DUWHU\ �GLVHDVH��QRU
GRHV� VXFK� GLHWDU\ � LQWHUYHQWLRQ� ORZ HU� FRURQDU\
GLVHDVH�RU�WRWDO�P RUWDOLW\ �µ

6RXQG�FRXQWHU�LQWXLWLYH"��<HV��DFFRUGLQJ�WR�WKH
SDVW�� � �\ HDUV�RI�WKH�P DUNHWLQJ�ORZ �IDW�IRRG�JXUXV�
7KH�WUXWK�UHP DLQV��WUDQV�IDWV�SRVH�WKH�GDQJHU��QRW
VDWXUDWHG�IDWV��EHFDXVH�WKH\ �DUH�IDWV�WKDW�KDYH�EHHQ
DGXOWHUDWHG�P ROHFXODUO\ ��

6WD\ �WXQHG�IRU�P RUH�XSGDWHV�RQ�WUDQV�IDWV«

7KHUH�DUH�QR�7DP SD�,QWHUED\ �5 RWDU\
%LUWKGD\ V�RU�$ QQLYHUVDULHV�WR�FHOHEUDWH

WKLV�ZHHN

5RWDU\ �' DWDEDVH�1 HHGV�
<RXU�$WWHQWLRQ

E\ �5 LFN�%RUJVWURP

7KH�' ,675,&7�$ 1 ' �&/ 8 %�' $ 7$ %$ 6( �LV�RQ�OLQH�DQG
UHDG\ �IRU�P HP EHUV�DQG�FOXEV�WR�XVH�

* R� RQ�OLQH� LQWR� WKH� SURJUDP � DQG� XSGDWH� \ RXU
SHUVRQDO�ILOHV���7KLV�Z LOO�EH�D�JUHDW�WRRO�IRU�\ RXU�FOXE
DQG�IRU�WKH�GLVWULFW���7R�XSGDWH�\ RXU�ILOH�SOHDVH�JR�WR�
ZZZ�GDFGE�FRP�� � � � �� � <RXU� SDVVZ RUG� LV� \ RXU� 5,
QXP EHU��Z KLFK�\ RX�FDQ�ILQG�RQ�WKH�ODEHO�RI�WKH�5RWDULDQ
P DJD] LQH� �GRQ·W� HQWHU� WKH� ILUVW� ] HUR��� DQG� \ RXU� XVHU
QDP H�LV�\ RXU�H�P DLO�DGGUHVV��

3OHDVH� P DNH� WKLV� D� SULRULW\ � DV� LW� Z LOO� RQO\ � EH� DV
JRRG�DV�WKH�LQIRUP DWLRQ�Z H�KDYH�LQ�WKH�SURJUDP �

,I� \ RX� KDYH� DQ\ � TXHVWLRQV�� FRQWDFW� WKH� ' LVWULFW
6HFUHWDU\ �3' * �' RQ�* ULIILQJ�DW�URWDU\ # UDWKHUIO\ �FRP��' *
5XEHQ�$ OIDUDV�DW�MDOIDUDV# PVQ�FRP��RU�P H��WKH�' LVWULFW
7UDLQHU�3' * ��DW�ULFNERUJVWURP# KRWPDLO�FRP�

3OHDVH��OHW·V�P DNH�WKLV�D�SULRULW\ ���
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6HP LQDU�IRU�7RP RUURZ ·V�/ HDGHUV��
<RX·UH�,QYLWHG�WR�WKH�5DS

6HVVLRQV

5RWDULDQV� DQG� VSRXVHV� DUH
LQYLWHG�WR�DWWHQG�5DS�6HVVLRQ
Z LWK�WKH�GHOHJDWHV�DW�) ORULGD
6RXWKHUQ�&ROOHJH�RQ�7XHVGD\

WKURXJK� 7KXUVGD\ �� -XQH� � � � � � � IURP � DERXW� � � �� � DP
XQWLO� � �� � SP �� � &RP H� DQG� VHH� WKDW�� Z LWK� WKLV� JURXS
EHFRP LQJ� OHDGHUV�� Z H� DUH� LQ� WKH� EHVW� RI� VKDSH� DV� D
VRFLHW\ ���$ �FRP SOHWH�VFKHGXOH�DQG�P DS�LV�DYDLODEOH�DW
WKLV�Z HEVLWH��
KWWS���ZZZ�GLUHFWRU\ �RQOLQH�FRP�URWDU\ �� � � � �( YHQW�' LVW
ULFW�� � � � � � � 6� 7/ � � � 5$ 3� � � 6&+ ( ' 8 / ( �SGI

7DP SD� ,QWHUED\ � P HP EHUV� DQG� VSRXVHV� DUH
SDUWLFXODUO\ �LQYLWHG�WR�DWWHQG�RQ�: HGQHVGD\ ��-XQH�� � p q �
EXW�DUH�Z HOFRP H�DQ\ �GD\ �

7: 2 �67( $ . �$ 1 ' �&2 5 1 �5 ( &$ 36� �
%<��� ���&,1 ' <�. 5 8 ( * ( 5 ��$ 1 ' ��� ���-$ <�+ ,1 ( 6�

� � : H�FRXOGQ·W�KDYH�KDG�VXFK�D�ORYHO\ �HYHQLQJ�LI�LW
Z DVQ·W�IRU�WKH�LQYDOXDEOH�FRQWULEXWLRQV�P DGH�E\ �WKH
IROORZ LQJ�

6WHYH�&RRSHU��RXU�FKHI��QRW�RQO\ �KHOSHG�FRRN�WKH
VWHDNV�� EXW� VFUXEEHG� DQG� UXEEHG� GRZ Q� DOO� WKH
SRWDWRHV���+ H�DOVR�SXUFKDVHG�VRP H�RI�WKH�ILQHVW�Z LQHV
WR�FRP SOHP HQW�WKH�GLQQHU�DQG�Z DV�SDUW�RI�WKH�FOHDQLQJ
FUHZ �

7RP �5RXVH��Z LWK�D�OLWWOH�&DMXQ�IODYRU��FRRNHG�WKH
FRUQ�WR�VXFK�SHUIHFWLRQ�WKDW�GLGQ·W�HYHQ�QHHG�EXWWHU�RU
VDOW����WKDW·V�KRZ �JRRG�LW�Z DV����7RP �DOVR�Z DV�D�SDUW�RI
WKH� FOHDQ� XS� FUHZ �� � � ,� GRQ·W� Z DQW� WR� IRUJHW� ) UHG
: DOOUDSS�� Z KR� WRRN� WLP H� RXW� WR� SXUFKDVH� WKH� FRUQ
HYHQ�WKRXJK�KH�Z DV�XQDEOH�WR�MRLQ�XV�

-D\ � + LQHV� EURXJKW� VRP H� JRRG� EHHU� WKDW� P DQ\
HQMR\ HG�

$ �ELJ� ´ WKDQN� \ RXµ�WR�DOO�WKH�ORYHO\ �ODGLHV�Z KR
EURXJKW�EHDXWLIXO�DQG�GHOLFLRXV�VDODGV���$ OO�WKDW�Z DV
OHIW�Z HUH�HP SW\ �SODWHV��VR�,�NQRZ �WKH\ �Z HUH�HQMR\ HG
E\ �DOO�

$ QG�7+$ 1 . 6�WR�DOO�,�KDYHQ¶W�PHQWLRQHG��IRU�PDNLQJ
WKLV�D�WHUULILF�JDWKHULQJ�
� � : H�KDG�WR�OHDYH�EHIRUH�DQ\ RQH�IHOO�LQ�WKH�SRRO��EXW
,·P �VXUH�WKH�SDUW\ �EHFDP H�D�ORW�Z LOGHU�EHWZ HHQ�RXU
H[ LW�DQG�WKH�DUULYDO�RI�WKH�FRSV���: DOWHU�: RROI�EURXJKW

KLV�EOXVKLQJ�EULGH�� / LQGD��Z KLOH� * HRUJH� ( OEH�DQG
5DLQHU�+ DUWHQHFN�VDQJ�* HUP DQ�GULQNLQJ�VRQJV�Z LWK
WKH� WZ R� YLVLWLQJ� $ UJHQWLQH� * 6( � IDVKLRQLVWDV� Z KR
Z HUH�GUHVVHG�IRU�WKH�GLVFR�

( TXDOO\ �GUDP DWLFDOO\ �GUHVVHG�Z DV�9 HURQLFD�9 DQ
' \ NH��Z KR�QHDUO\ �FDXVHG�VHYHUDO�EXJ�H\ HG�P HQ�WR
LQDGYHUWHQWO\ �IDOO�LQWR�WKH�SRRO��

7KH�EHVW�EHKDYHG�P HP EHU�RI�WKH�SDUW\ �Z DV�WKH
. UXHJHUV·� GRJ� 6DGLH�� Z KR� QHYHU� RQFH� EHJJHG� IRU
IRRG�RU�WKUHDWHQHG�WKH�VWHDN���

$ �JRRG�WLP H�Z DV�KDG�E\ �DOO�

7KLV�LV�5 RWDU\
5 RWDU\ �DQQRXQFHV

VWXGHQW�HWKLFV�DZ DUGV
E\ �&KULVWLQD�0 �
0 LWFKHOO� VWDII�

67$ 8 1 72 1 ��9 $ �³ 7Z HQW\ �
IRXU�WHHQV��LGHQWLILHG�E\ �WKHLU
SHHUV� DV� WKH� P RVW� HWKLFDO

VWXGHQWV�DW�WKHLU�VFKRROV��UHFHLYHG�DZ DUGV�7XHVGD\
IURP �WKH�6WDXQWRQ�5RWDU\ �&OXE��

( DFK�\ HDU�VLQFH�� � � � ��FOXE�P HP EHUV�KDYH�YLVLWHG
VFKRROV� WR� VSHDN� DERXW� HWKLFV�� LQYLWLQJ� WKH� VHQLRU
FODVV�WR�YRWH�RQ�WKRVH�VWXGHQWV�Z KR�EHVW�GHP RQVWUDWH
HWKLFDO�SUDFWLFHV�LQ�HYHU\ GD\ �OLIH��

7KLV�\ HDU·V�DZ DUG�Z LQQHUV�LQFOXGH�VLEOLQJV�DQG
FKLOGUHQ� RI� Z LQQHUV� IURP � SUHYLRXV� \ HDUV�� $ OVR
UHFRJQL] HG� Z DV� 0 DUJDUHW� 5DOVWRQ�� D� � � � � � DZ DUG
Z LQQHU�Z KR�Z DV�XQDEOH�WR�DWWHQG�WKH�FHUHP RQ\ �� �
\ HDUV�DJR�EHFDXVH�RI�D�FRQIOLFW�Z LWK�D�SUHYLRXVO\ �
VFKHGXOHG�FROOHJH�YLVLW���5DOVWRQ��Z KR�QRZ �Z RUNV�DW
WKH�: RRGURZ �: LOVRQ�3UHVLGHQWLDO�/ LEUDU\ ��UHFHLYHG
DQ�LQYLWDWLRQ�WR�WKLV�\ HDU·V�HYHQW�DIWHU�P HQWLRQLQJ�KHU
VWRU\ �WR�IULHQG�( G�. HQQHG\ ��D�5RWDU\ �FOXE�P HP EHU�

0 DU\ � %DOGZ LQ� &ROOHJH� SUHVLGHQW� 3DP HOD� ) R[
VHUYHG� DV� WKH� NH\ QRWH� VSHDNHU� DW� WKH� DZ DUGV
FHUHP RQ\ �� HQFRXUDJLQJ� VWXGHQWV� WR� VHHN� VHOI�
DZ DUHQHVV� DQG� DXWKHQWLFLW\ � DV� WKH\ � JURZ � LQWR
HWKLFDOO\ �P LQGHG�OHDGHUV��

6KH�WDONHG�DERXW�KRZ �KHU�RZ Q�H[ SHULHQFH�Z LWK
VHOI�H[ SORUDWLRQ�DQG�OHDGHUVKLS��DQG�UHDG�WKLV�TXRWH�
´ : DWFK�\ RXU�WKRXJKWV��IRU�WKH\ �EHFRP H�\ RXU�Z RUGV�
: DWFK� \ RXU�Z RUGV�� IRU�WKH\ �EHFRP H� \ RXU�DFWLRQV�
: DWFK� \ RXU�DFWLRQV�� IRU�WKH\ � EHFRP H� \ RXU�KDELWV�
: DWFK�\ RXU�KDELWV��IRU�WKH\ �EHFRP H�\ RXU�FKDUDFWHU�
: DWFK�\ RXU�FKDUDFWHU��IRU�LW�EHFRP HV�\ RXU�GHVWLQ\ �µ

3XWWLQJ�SRYHUW\ �RXW�RI �EXVLQHVV
%\ �9 DQHVVD�1 ��* ODYLQVNDV��7KH�5RWDULDQ

$ �GHFDGH�DJR��/ HVOLH�<DQHWK�5RGUtJXH] �DQG�KHU
KXVEDQG��0 DUFR�7HXOLR�6DOJDGR��UHOLHG�RQ�D�VLP SOH
VWRYH�DQG�P DNH�VKLIW�UHWDLO�VWDQG��VHOOLQJ�HP SDQDGDV�
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KRP HP DGH� FKXUURV� �ORQJ� GRXJKQXWV��� VRGDV�� DQG
RWKHU�VQDFNV�WR�WKH�VSHFWDWRUV�Z KR�FDP H�WR�FKHHU�RQ
WKHLU�WHDP V�LQ�=DUDEDQGD��+ RQGXUDV��WR�VXSSOHP HQW
WKHLU� LQFRP H�� � %XW� Z KHQ� + XUULFDQH� 0 LWFK� VZ HSW
WKURXJK� + RQGXUDV� LQ� � � � � �� WKH\ � ORVW� WKDW� EXVLQHVV�
DORQJ� Z LWK� WKHLU� KRP H�� � ) RU� D� IXOO� \ HDU� DIWHU� WKH
KXUULFDQH��QHLWKHU�5RGUtJXH] �QRU�6DOJDGR�FRXOG�ILQG
VWHDG\ �Z RUN�

%XW�VKH�Z DV�EDFN�LQ�EXVLQHVV�LQ�� � � � �EHFDXVH�RI�D
ORZ �LQWHUHVW�ORDQ�IURP �%DQFR�* pQHVLV��RQH�RI�� � �VHOI�
VXIILFLHQW� FRP P XQLW\ � EDQNV� RSHUDWHG� E\ � 8 QLHQGR
$ P pULFD��D�P LFURFUHGLW�SURJUDP �RSHUDWHG�E\ �5RWDULDQV
LQ� + RQGXUDV�� � : LWK� D� ORDQ� RI� 8 6� � � � � ² � KHU� VL[ WK
WKURXJK� 8 QLHQGR� $ P pULFD� ² � 5RGUtJXH] � SXUFKDVHG
P DWHULDOV�WR�EXLOG�D�QHZ �VWDQG���7RGD\ ��VKH�QHWV�8 6� � �
LQ� D� VLQJOH� 6XQGD\ �� WKH� VDP H� DP RXQW� WKDW� KHU
EULFNOD\ HU�KXVEDQG�HDUQV�LQ�D�Z HHN���7KH�LQFRP H�IURP
WKH�IRRG�VWDQG�KDV�DOORZ HG�WKH�IDP LO\ �WR�UHEXLOG�WKHLU
KRP H�DQG�DGG�D�QHZ �DGREH�RYHQ�DQG�ODWULQH�

5RGUtJXH] � DOVR� KDV� D
VDYLQJV�DFFRXQW�IRU�WKH�ILUVW
WLP H�LQ�KHU�OLIH�² �UHTXLUHG�IRU
SDUWLFLSDQWV�LQ�WKH�8 QLHQGR
$ P pULFD�SURJUDP �� ( YHU\ � � �
GD\ V��5RGUtJXH] ��Z KR�VHUYHV
DV� WUHDVXUHU� RI � %DQFR
* pQHVLV��KRVWV�WKH�P HP EHUV
RI� WKH� FRP P XQLW\ � EDQN� DW
KHU�KRP H���$ W�WKDW�WLP H��P HP EHUV�DUH�UHTXLUHG�WR�SD\
EDFN� � � � �RI�WKHLU�ORDQV��Z LWK�D�SRUWLRQ�JRLQJ�LQWR�D
SHUVRQDO�VDYLQJV�DFFRXQW���7KH�LQWHUHVW��DERXW�� � �SHU
P RQWK�� LV� XVHG� WR� JUDQW� QHZ � ORDQV� WR� WKH� JURXS
P HP EHUV�

7RGD\ ��QLQH�\ HDUV�DIWHU�+ XUULFDQH�0 LWFK�OHIW�KHU
KRP H��OHVV�DQG�XQHP SOR\ HG��5RGUtJXH] �KDV�ELJ�SODQV�
6KH�HYHQWXDOO\ �Z RXOG�OLNH�WR�RSHQ�KHU�RZ Q�EDNHU\ �DQG
ORRNV� IRUZ DUG� WR� WKH� GD\ � KHU� FKLOGUHQ� FDQ� MRLQ� WKH
FRP P XQLW\ � EDQN� VR� WKH\ � FDQ� VWDUW� WKHLU� RZ Q
EXVLQHVVHV�

/ HQGLQJ�D�FKDQFH

´ ,Q�WKH�EHJLQQLQJ��&$ 5( �,QWHUQDWLRQDO�VKRZ HG�XV
KRZ �WR�GR�P LFUREDQNLQJ�µ�VD\ V�-XOLR�9 LOODOWD��RI�WKH
5RWDU\ �&OXE�RI�5HDO�GH�0 LQDV�7HJXFLJDOSD��Z KR�KDV
EHHQ� SUHVLGHQW� RI� WKH� 8 QLHQGR� $ P pULFD� ERDUG� RI
GLUHFWRUV�VLQFH�WKH�SURJUDP ·V�LQFHSWLRQ��´ : H�RSHQHG
� � �EDQNV�Z LWK�WKHP �µ

( DFK�EDQN�KDV�� � � � � �P HP EHUV��DQG�IRU�HYHU\ � � �
EDQNV�� 8 QLHQGR� $ P pULFD� HP SOR\ V� RQH� ORFDO� FRRU�
GLQDWRU��Z KR·V�WUDLQHG�WR�NHHS�D�UHFRUG�RI�WKH�ORDQV
DQG�WKH�P HP EHUV·�SD\ P HQWV���7KH�FRRUGLQDWRU�LV�SDLG
� �� � � RI� WKH� LQWHUHVW� FROOHFWHG�� DQ� LQFHQWLYH� WR� P DNH
VXUH�HYHU\ RQH�P DNHV�WKHLU�SD\ P HQWV�

0 RVW�ORDQV�DUH�JLYHQ�WR�KHOS�UHFLSLHQWV�EXLOG�XS�DQ
H[ LVWLQJ�YHQWXUH��VR�+ RQGXUDQ�5RWDULDQV�DOVR�DGYLVH
QHZ � EDQN� P HP EHUV� RQ� KRZ � WR� UXQ� D� EXVLQHVV�

3DUWLFLSDQWV�RIWHQ�LQFUHDVH�WKHLU�SURILW�P DUJLQ�E\ �XS
WR�� � �SHUFHQW��P RVWO\ �EHFDXVH�WKH\ �QR�ORQJHU�KDYH�WR
P DNH� VWHHS� LQWHUHVW� SD\ P HQWV� WR� ORDQ� VKDUNV�� ´ ,W
IUHHV�WKHP �IURP �OLYLQJ�GD\ �WR�GD\ �µ�DGGV�9 LOODOWD�

$ OWKRXJK�8 QLHQGR�$ P pULFD�DOORZ V�P HQ�DV�Z HOO
DV� Z RP HQ� WR� SDUWLFLSDWH�� 9 LOODOWD� VD\ V� DERXW� � �
SHUFHQW�RI�WKH�EDQNV·�P HP EHUV�DUH�Z RP HQ��´ ( YHU\
FHQW�WKDW�D�Z RP DQ�P DNHV�LV�IRU�KHU�NLGV��KHU�KRXVH�µ
KH� VD\ V�� ´ 7KH\ � DUH� WKH� RQHV� Z KR� FRQWDFW� XV� WKH
P RVW�µ

´ 7KHVH�DUH�SHRSOH�Z KR·YH�QHYHU�KDG�DFFHVV�WR
FUHGLW�µ� H[ SODLQV� 5DXO� %RQLOOD�� ERDUG� WUHDVXUHU� RI
8 QLHQGR�$ P pULFD�DQG�D�P HP EHU�RI�WKH�5RWDU\ �&OXE
RI�7HJXFLJDOSD�. DSXW] LKLO�� � ´ * LYLQJ�D�JLIW�GRHVQ·W
KHOS�WKHP ���,QVWHDG��Z H�WHDFK�ILVFDO�UHVSRQVLELOLW\ �µ

6R�IDU��8 QLHQGR�$ P pULFD�KDV�SURYLGHG�ORDQV�WR
QHDUO\ �� �� � � �IDP LOLHV���,Q�D�FRXQWU\ �Z KHUH�� � � �RI�WKH
WRWDO� SRSXODWLRQ� OLYHV� RQ� OHVV� WKDQ� � � � D� GD\ �� WKH
SUREOHP V�P LJKW�VHHP �GDXQWLQJ��EXW�ORFDO�5RWDULDQV
VHH�WKHP �DV�P RWLYDWLRQ�WR�NHHS�Z RUNLQJ���´ ,Q�+ RQ�
GXUDV��WKHUH�DUH�VR�P DQ\ �QHHGV�WKDW�5RWDU\ �LV�YHU\
DFWLYH�µ� 9 LOODOWD� VD\ V�� � ´ ,I� RWKHU� FOXEV� DURXQG� WKH
Z RUOG�Z DQW�WR�KHOS�KHUH��WKH\ �VKRXOG�NQRZ �WKDW�WKH\
Z LOO� ILQG� LQYROYHG� DQG� UHVSRQVLEOH� 5RWDULDQV� WR
SDUWQHU�Z LWK�µ

7KH�,QWHUQHW�LV�WUXO\ �DP D] LQJ�
�6RP H�VD\ �LW·V�DQ�DP D] LQJ�Z DVWH�RI�WLP H��

7DNH�� � �VHFRQGV�WR�GR�WKLV���,�JXDUDQWHH�\ RX�Z LOO
VKRZ �VRP HRQH�HOVH���,W·V�WRR�IXQQ\ �QRW�WR��

� ��� * R�WR�KWWS�� � P DSV�JRRJOH�FRP

� ��� &OLFN�RQ�´ * HW�' LUHFWLRQVµ

� �� 7\ SH�´ 1 HZ �<RUN�&LW\ µ�LQ�WKH�ILUVW�ER[ �

�WKH�´ IURP µ�ER[ �

� � 7\ SH� ´ / RQGRQ�� ( QJODQGµ�LQ�WKH�VHFRQG�ER[
�WKH�´ WRµ�ER[ ��

� ��� &OLFN�RQ�´ * HW�' LUHFWLRQVµ

� ��� 6FUROO�GRZ Q�WR�6WHS�� � � �
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1 DP H ����6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQ�q � ����' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
' DYH�%HHGH�q � ����,QJULG 0 RUWJDJH�%DQNHU � � � �� � � �
5 LFN�%RUJVWURP ��q L s � � Z3 ' * ����3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHN�q ��/ LQGD 7D[ �$FFRXQWDQW � � � �� � � �
6WHYH�&RRSHU�q L � ��6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L ����0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � �� � � � �
( G�&XWOHU�q ��' RQQD 7D[ �&RQVXOWDQW � � � �� � � �
=DFK�' DYLVq ����/ HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q ��$OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � �� � � �
/ LVD�' XQQ ��- LP %UDQFK�0 DQDJHU � � � � � � � � �
* HRUJH�( OEH�q � ��&KDUORWH 7UDQVS����,QWHUQDWLRQDO�&RP P HUFH � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQ�q ��6DUDK &RP P HUFLDO�/ LWLJDWRU � � � �� � � �
+XJK�+DUOHVV�q L � � ��&RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � �� � � �
5 DLQHU�+DUWHQHFN� ����+HDWKHU 3RZHU�( QJLQHHULQJ � � � � � � � � � � � �
%RE�+DWWRQ�q L ���������%HWW\ 5 HDO�( VWDWH���&RP P HUFLDO ���� � � � � � � � �
- D\ �+LQHV�q � ����1 RULNR +LVWRULDQ � � � �� � � �
' DYLG�: ��- RQHV�q ����7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
%RE�. UXHJHU�q � ����&LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � �� � � �
&KDUOHV�: ��³&KXFŃ ��/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ����' HEELH 0 RUWJDJH�%DQNHU � � � �� � � � �
,VDDF�0 DJLQ 0 RUWJDJH�&RQVXOWDQW � � � �� � � �
( G�0 XOGHU�q 5 HVLGHQWLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
%RE�0 XQVFK�q � ����$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 � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � �� � � �
$OEHUWR�3RUWHOD ����0 DJGD $UFKLWHFW � � � �� � � �
- RHO�( ��5 RGJHUV�q L � ����- R ,QGXVWULDO�&OHDQLQJ�( TXLSP HQW � � � �� � � �
5 HQH�5 RGULJXH] � ���������$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 � � � �� � � �
5 RQ�6HDP DQ�q $SSUDLVDOV���%XVLQHVV � � � � � � � �
6WHSKHQ�6KLQH�q ���������6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � ���������$QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
- �5 ��³5 LFŃ �6P LWKq ���������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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