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%DUEDUD�+ ROP HV
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&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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: 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

��������������������&KDUWHUHG�LQ�� � � �



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

�

%RVV�%RE�KDV�EHFRP H�. UXHJHU�RI�. DODP D] RR��FXULRXVO\
FRQVSLFXRXV�E\ �KLV�DEVHQFH���+ H�Z DV�UHSODFHG�E\ �' DYLG
-RQHV��Z KR�FRQWLQXHV�WR�Z LHOG�WKH�JDYHO�RI�DXWKRULW\ �SDVW
KLV�QRUP DO�UHWLUHP HQW�GDWH�

,Q�DQ�XQXVXDOO\ �FDXVWLF�VHUP RQ��) DWKHU�%RE�Z D[ HG
SHMRUDWLYH��OLEHOLQJ�QHDUO\ �HYHU\ �ILJXUH�LQ�WKH�%LEOH�

´ 7KH�QH[ W�WLP H�\ RX�IHHO�OLNH�* RG�FDQ·W�XVH�\ RX��MXVW
UHP HP EHU�
1 RDK�Z DV�D�GUXQN���$ EUDKDP �Z DV�WRR�ROG�
,VDDF�Z DV�D�GD\ GUHDP HU���-DFRE�Z DV�D�OLDU�
/ HDK�Z DV�XJO\ ���-RVHSK�Z DV�DEXVHG�
0 RVHV�KDG�D�VWXWWHULQJ�SUREOHP �
* LGHRQ�Z DV�DIUDLG���5DKDE�Z DV�D�KDUORW�
-HUHP LDK�DQG�7LP RWK\ �Z HUH�WRR�\ RXQJ�
' DYLG�KDG�DQ�DIIDLU�DQG�Z DV�D�P XUGHUHU�
( OLMDK�Z DV�VXLFLGDO���,VDLDK�SUHDFKHG�QDNHG�
-RQDK�UDQ�IURP �* RG���1 DRP L�Z DV�D�Z LGRZ �
-RE�Z HQW�EDQNUXSW�

1 RZ �� �1 R�P RUH�H[ FXVHV�� �<RX�DUHQ·W�WKH�P HVVDJH�
\ RX�DUH�WKH�P HVVHQJHU���$ QG�LQ�WKH�FLUFOH�RI�* RG·V
ORYH��* RG·V�Z DLWLQJ�WR�XVH�\ RXU�IXOO�SRWHQWLDO�µ

<RX�FDQ�VHH�Z K\ �WKLV�KRP LO\ �Z DV�QRW�IROORZ HG�E\ �WKH
FXVWRP DU\ �́ $ P HQ�µ��) DWKHU�%RE�KDV�EHHQ�FDOOHG�LQ�IRU�DQ
DXGLHQFH�Z LWK�WKH�,QTXLVLWLRQ�

' DYLG�FDOOHG�RQ�&DWKHULQH�0 DU\ ��Z KR� DQQRXQFHG
WKDW� WKH� FOXE·V� ILQDQFLDO� FULVLV� Z DV� GHHSHQLQJ�� � 7KH
UHP DLQLQJ�WUHDVXU\ �Z DV�EHLQJ�VSHQW�RQ�SHQFLOV�DQG�WLQ
FXSV���7KHUH�LV�KRSH��KRZ HYHU���2 XU�VWDOZ DUW�P HP EHUV�DUH
EHJLQQLQJ� WR� SD\ � WKHLU� ELOOV�� SURP SWHG� E\ � &DWKHULQH
0 DU\ ·V�UHFHQW�WKUHDWV�DERXW�WKHLU�NQHHFDSV�

/ LVD� DQQRXQFHG� WKH� XSFRP LQJ� : HVW� &KDVH� 3XE
&UDZ O��VSRQVRUHG�E\ �WKH�5RWDU\ �&OXE�RI�7DP SD�8 SSHU
%D\ �� Z KRVH� LQVSLUDWLRQDO� ORJR� GLVSOD\ V� D� UDFH� KRUVH�
ULGGHQ�E\ �D�MRFNH\ �Z LWK�D�ULGLQJ�FURS�LQ�IURQW�RI�D�SDOP
WUHH���2 QH�LI�E\ �ODQG�DQG�WZ R�LI�E\ �VHD�

7HG� DQQRXQFHG� WKH� IHVWLYLWLHV� DVVRFLDWHG� Z LWK� WKH
XSFRP LQJ� GLVWULFW� FRQIHUHQFH� DQG� KLV� LQFRP LQJ
SUHVLGHQF\ �

7HG�DOVR�OHG�RII�WKH�+ DSS\ �' ROODUV�E\ �GRQDWLQJ�ILYH
ELJ�RQHV�WR�WKH�5RWDU\ �) RXQGDWLRQ�WR�KHOS�LW�P DWFK�%LOO
* DWHV·� � � � � P LOOLRQ� GROODU� JLIW�� � + P P P P P � ���� � 7KLV� LV
EHLQJ�W\ SHG�RQ�D�0 LFURVRIW�SURGXFW���,W�DOO�FRP HV�DURXQG�
HYHQWXDOO\ �

5DLQHU�Z DV�KDSS\ �EHFDXVH�KLV�VRQ�6WHSKDQ�LV�RQ�WKH
3UHVLGHQW·V�/ LVW�DW�) ORULGD�6WDWH���7KH�3UHVLGHQW·V�/ LVW��LW
WXUQV�RXW��RXWUDQNV�WKH� ' HDQ·V� / LVW�� �%RWK�RXWUDQN�WKH
SURIHVVRUV·� RWKHU� OLVWV�� WKH� QDP HV� RI� Z KLFK� FDQQRW� EH
UHSHDWHG�LQ�WKLV�VSDFH�

7RP �Z DV�KDSS\ �IRU�KLV�WULDWKOHWLF�GDXJKWHU��Z KLOH
5\ DQ�DQG�( G�Z HUH�MXVW�SODLQ�KDSS\ �

6DUD�LQWURGXFHG�RXU�VSHDNHU��. DUL�* RHW] ���. DUL�LV
WKH�$ VVLVWDQW� ' HYHORSP HQW�0 DQDJHU� IRU�WKH�7DP SD
%D\ �3HUIRUP LQJ�$ UWV�&HQWHU��Z KLFK�VKH�GHVFULEHV�DV
´ WKH�EHVW�MRE�LQ�WKH�Z RUOG�µ

' HVSLWH�DFWXDOO\ �EHLQJ�SURXG�RI�WKH�IDFW�WKDW�VKH�LV
D�* DWRU��. DUL�GRHV�UHVSHFW�) ORULGD�6WDWH��HVSHFLDOO\ �LWV
UHQRZ QHG�FORZ Q�VFKRRO��VRP H�RI�Z KRVH�JUDGXDWHV�DUH
UHJXODUO\ �VHHQ�DURXQG�WRZ Q�

7KH�7DP SD�IDFLOLW\ �LV�WKH�ODUJHVW�SHUIRUP LQJ�DUWV
FHQWHU�VRXWK�RI�WKH�. HQQHG\ �&HQWHU�LQ�: DVKLQJWRQ�
) RUP HU�* RYHUQRU�%RE�0 DUWLQH] ��RXU�UHFHQW�JXHVW��Z DV
P D\ RU�RI�7DP SD�Z KHQ�WKH�FHQWHU�Z DV�FRP SOHWHG�RYHU
� � � \ HDUV� DJR�� � ' HVSLWH� RSSRVLWLRQ� DW� WKH� WLP H�� WKH
FHQWHU�KDV�P RUH�WKDQ�OLYHG�XS�WR�LWV�H[ SHFWDWLRQV�

7KHUH� DUH� ILYH� Z RUNLQJ� WKHDWHUV� LQ� WKH� FHQWHU�
UDQJLQJ�IURP �WKH�JLDQW�&DURO�0 RUVDQL�+ DOO��Z LWK�LWV
IDP RXV� QRVHEOHHG� VHFWLRQ�� WR� VP DOOHU� ´ EODFN� ER[ µ
WKHDWHUV� Z KLFK� FDQ� DFFRP P RGDWH� VP DOO�� P RUH
H[ SHULP HQWDO�SHUIRUP DQFHV���: KHQ�WKH�$ UJHQWLQH�* 6(
WHDP �YLVLWHG�XV�ODVW�VSULQJ��,�DFFRP SDQLHG�WKHP �RQ�D
EHKLQG�WKH�VFHQHV�WRXU�RI�WKH�FHQWHU�DQG�Z DV�DP D] HG
DW� WKH� VFDOH� RI� WKHLU� HGXFDWLRQDO� HQWHUSULVHV�� � ,Q
DGGLWLRQ�WR�WKH�3DWHO�&RQVHUYDWRU\ �<RXWK�2 UFKHVWUD�
WKH�FHQWHU�HGXFDWHV�ORFDO�VWXGHQWV�DW�DOO�OHYHOV�WKURXJK
D� Z LGH� UDQJH� RI� OHDUQLQJ� SURJUDP V� LQ� YDULRXV� DUW
IRUP V���7KHLU�ROGHVW�VWXGHQW�LV�DQ�� � � \ HDU�ROG�Z RP DQ
Z KR�UHFHQWO\ �Z RQ�DQ�DZ DUG�IRU�VWDQGXS�FRP HG\ �LQ
/ DV�9 HJDV���1 R�Z RQGHU�6HLQIHOG�TXLW�

7KH� FHQWHU� LV� DOVR� DQ� HFRQRP LF� HQJLQH� IRU
GRZ QWRZ Q����: LWK�D�� � � �P LOOLRQ�DQQXDO�EXGJHW��LW�LV
WKH� ODUJHVW� UHWDLOHU� LQ� WKH� FLW\ � FHQWHU�� � . DUL� KHUVHOI
FUHDWHG� WKH� 0 DQDJH� %\ � WKH� $ UWV� �0 %$ � ² � JHW� LW"�
SURJUDP �Z KLFK�FXVWRP L] HV�FUHDWLYH�Z RUNVKRSV��WHDP �
EXLOGLQJ��LP SURYLVDWLRQ�JDP HV��DQG�RQ�FDP HUD�FODVVHV�
/ RFDO� FRP SDQLHV�� UDQJLQJ� IURP
7( &2 � WR� 7KUHH� ) LIWKV� %DQN�� KDYH
WDNHQ� SDUW�� � &DVWLQJ� DVLGH� DUWLVWLF
SUH�WHQVLRQV�� . DUL� VDLG�� ´ WKHUH� LV
EXVLQHVV�LQ�VKRZ �EXVLQHVV�µ

2 QH� RI� WKH� SUREOHP V� RI� VXFK
VXFFHVV�LV�FRP SHWLWLRQ�IRU�WKH�VFDUFH
UHVRXUFHV�WKH�FHQWHU�SURYLGHV���-LP
' DQLHO�KDG�WR�EH�UHVWUDLQHG�E\ �RXU
VHUJHDQW�DW��DUP V�Z KHQ�KH�FDP H�RXW�RI
KLV�FKDLU�DQG�DWWDFNHG�. DUL�IRU�UHGXFLQJ�WKH�DP RXQW�RI
WLP H�WKH� ) ORULGD�2 UFKHVWUD�KDV�EHHQ�DEOH�WR�XVH�WKH
KHDYLO\ �ERRNHG�IDFLOLW\ ���8 QP ROOLILHG�HYHQ�E\ �Z LQQLQJ
WKH�ILIW\ �ILIW\ �GUDZ LQJ��-LP �KDG�WR�EH�FDUULHG�RXW�LQ�D
VWUDLJKW�MDFNHW�� �+ H�YRZ HG�WR�UHWXUQ�Z LWK�WKH�HQWLUH
V\ P SKRQ\ �WR�VWDJH�D�P XVLFDO�FRXS�IRU�WKH�RUFKHVWUD��
´ 0 RUH�%HHWKRYHQ��OHVV�$ QGUHZ � / OR\ G� : HEEHU��µ�KH
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0 D\ �� ' DZ Q�- RKQVRQ��7DP SD�0 XVHXP �RI�$UW
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

0 D\ �� � &KLHI� 6WHYHQ� + RJXH�� 7DP SD� 3ROLFH� ��%XGJHW
&XWV��5 HG�/ LJKW�&DP HUDV�DQG�2 WKHU�1 HZ V

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

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

FULHG�� � 0 RYHG� E\ � -LP ·V� LQIODP HG� DUWLVWLF� SDVVLRQ�� Z H
DGMRXUQHG�LQ�KRSH�RI�LQYLWLQJ�OHVV�FRQWURYHUVLDO�VSHDNHUV
LQ�WKH�IXWXUH�

) ( ( ' �7+ ( �
) 2 8 1 ' $ 7,2 1 �3, * �
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5 RWDU\ �' LVWULFW
� � � � �&RQIHUHQFH�

+ HUH·V�VRP H�WDQWLOL] LQJ�WLGELWV�DERXW�6DWXUGD\ �QLJKW�DW
WKH� ' LVWULFW� � � � � � &RQIHUHQFH� �� VXUH� WR� SHDN� \ RXU
LQWHUHVW�DQG�VSDUN�\ RXU�UHJLVWUDWLRQ�

6DWXUGD\ � QLJKW�� 0 D\ � � � m

n

�� WKHUH� Z LOO� EH� DQ
+ DZ DLLDQ�OXDX��FRP SOHWH�Z LWK�D�SLJ�URDVW�FRP SHWLWLRQ
LQYROYLQJ�DW�OHDVW�ILYH�FOXEV��DXWKHQWLF�OLYH�+ DZ DLLDQ
P XVLF�E\ �WKH�,VODQG�%UHH] H�EDQG��D�IXOO�+ DZ DLLDQ�VKRZ

IHDWXULQJ� WKH� $ ORKD� ' DQFHUV�� DQG� HYHQ� D
ILUH�DQG�NQLIH�GDQFHU�

7KLV� HYHQW� LV� LQFOXGHG� LQ� WKH� � � �
UHJLVWUDWLRQ� DV� Z HOO� DV� LQ� WKH� &RP SOHWH
SDFNDJH�

7KH�IXQ�VWDUWV�DW�� �� � SP �DW�WKH�7DP SD
3DOP V� * ROI� 	 � &RXQWU\ � &OXE�� � <RX� Z RQ·W
Z DQW�WR�P LVV�LW�

$ QG� GRQ·W� IRUJHW� WKDW� WKHUH� Z LOO� EH
WHUULILF� VSHDNHUV� RQ� ERWK� ) ULGD\ � DQG
6DWXUGD\ �� . LG·V� FDP SV� DQG� VSRXVH� DQG
SDUWQHU�HYHQWV�DQG�DFWLYLWLHV�RQ�ERWK�GD\ V�

6RP HWKLQJ�IRU�HYHU\ RQH�
,I�\ RX�KDYH�DQ\ �TXHVWLRQV��RU�Z DQW�WR�VLJQ�XS�IRU

DGGLWLRQDO�HYHQWV��H�P DLO�JDU\ # JDU\ JXQWHU�FRP ���* R
WR�Z Z Z �GLVWULFW� � � � URWDU\ �RUJ�IRU�IXOO�GHWDLOV�DQG�WR
UHJLVWHU�IRU�WKH�&RQIHUHQFH�

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

7KH�9 LR[ [ �6FDQGDO�* HWV�8 JOLHU���

/ DVW�P RQWK��WKH�-RXUQDO�RI�WKH�$ P HULFDQ�0 HGLFDO
$ VVRFLDWLRQ��-$ 0 $ ��GLVFORVHG�VRP H�XJO\ �ILQGLQJV�

5HVHDUFKHUV� SURYLGHG� SUHFLVH� GHWDLOV� DERXW
0 HUFN·V� YHU\ � DJJUHVVLYH� 9 LR[ [ � VDOHV� DSSURDFK�
Z KLFK�LQFOXGHG�D�SUDFWLFH�WKDW�P RVW�RI�XV�GRQ·W�WKLQN
P XFK�DERXW��JKRVWZ ULWLQJ���0 DQ\ �RI�WKH�GUXJ�VWXG\
UHVXOWV�DQG�UHYLHZ V�LQ�WKH�P RVW�SUHVWLJLRXV�P HGLFDO
MRXUQDOV� DUH� DFWXDOO\ � Z ULWWHQ� E\ � GUXJ� FRP SDQ\
HP SOR\ HHV�RU�JKRVWZ ULWHUV��QRW�WKH�UHVHDUFKHUV���7KH
GUXJ�FRP SDQLHV�WKHQ�SD\ �DFDGHP LFV�LQ�UHWXUQ�IRU
VLP SO\ � SODFLQJ� WKHLU� QDP HV� DV� DXWKRUV�� � ,Q� VRP H
FDVHV��WKH�DFDGHP LFV�UHDOO\ �GR�UHYLHZ �WKH�VWXGLHV�
P DNH� FKDQJHV�� DQG� WKHQ� DGG� WKHLU� QDP HV� WR� WKH
DXWKRU�OLVW��

7KH� -$ 0 $ � DUWLFOHV� Z URWH� DERXW� WKH� FOHDU
HYLGHQFH�RI�WKLV�SUDFWLFH�Z KHQ�WKH\ �H[ DP LQHG�FRXUW
GRFXP HQWV� UHODWHG� WR� WKH� WKRXVDQGV� RI� ODZ VXLWV
EURXJKW�DJDLQVW�0 HUFN�DIWHU�9 LR[ [ �Z DV�SXOOHG�IURP
WKH�P DUNHW�LQ�� � � � �EHFDXVH�RI�LQFUHDVHG�ULVN�RI�KHDUW
DWWDFN�DQG�VWURNH��

0 HUFN�ILQDOO\ �SDLG�FORVH�WR� � � �ELOOLRQ�WR�VHWWOH
WKRVH�ODZ VXLWV�RXW�RI�FRXUW�ODVW�\ HDU�

: KDW�RWKHU�LQGXVWU\ �KDV�WKLV�NLQG�RI�FDVK�WR�SD\
ODZ VXLWV�DQG�VWLOO�UHP DLQ�LQ�EXVLQHVV"��3HUKDSV�WKLQ�
NLQJ�WKLV�XJO\ �VWRU\ �Z RXOG�JR�DZ D\ �Z LWK�WKH�SD\ RII�
LW� GLG� QRW�� � 1 RW� RQO\ � Z HUH� WKH� JKRVWZ ULWHUV� GLV�
FORVHG��EXW�VDIHW\ �LQIRUP DWLRQ�DERXW�WKH�GUXJ�Z DV
Z LWKKHOG���,Q�DQ�HGLWRULDO��-$ 0 $ �FDOOV�WKHVH�DUWLFOHV�
´ D� JOLP SVH� RI� RQH� FRP SDQ\ ·V� DSSDUHQW� P LVUHSUH�
VHQWDWLRQ�RI�UHVHDUFK�GDWD�DQG�LWV�P DQLSXODWLRQ�RI
FOLQLFDO�UHVHDUFK�DUWLFOHV�DQG�FOLQLFDO�UHYLHZ V�µ�

6WHYHQ�1 LVVHQ�IURP �WKH�&OHYHODQG�&OLQLF�LV�OHVV
VXJDU\ ���+ H�VD\ V��´ D�YHU\ �XJO\ �SLFWXUH�RI�P HGLFLQH
UHDOO\ �DW�LWV�Z RUVW�����7KH�WKLQJ�WKDW�\ RX�FDQ·W�ORVH�LQ
DOO�RI�WKLV��DP LG�WKH�FRUSRUDWH�P LVFRQGXFW�VWRU\ ��LV
WKDW�SDWLHQWV�Z HUH�KDUP HG�µ�

+ DUP HG� LV� SXWWLQJ� LW� OLJKWO\ �� � 0 DQ\ � SDWLHQWV
Z HUH� ´ NLOOHGµ� GXH� WR� XQIHWWHUHG� HQWKXVLDVP �
DUURJDQFH�DQG�JUHHG�

7KLV�P DNHV�D�GUXJ�IUHH�OLIHVW\ OH�DSSURDFK�ORRN
D�OLWWOH�P RUH�DWWUDFWLYH���/ HW·V�KRSH�WKLV�LV�WKH�HQG�RI
WKLV�VFDQGDO��DOWKRXJK�,�Z LOO�QRW�KROG�P \ �EUHDWK�

. HHSLQJ�\ RX�µLQ�WKH�NQRZ µ«



%LUWKGD\ V�	 �$QQLYHUVDULHV

7KHUH�DUH�QRQH�WR�
FHOHEUDWH�WKLV�Z HHN�

7KLV�LV�5RWDU\
%HLUXW�KRVWV�UHJLRQDO�5 RWDU\ �FRQIHUHQFH

&OXEV� EHORQJLQJ� WR� ' LVWULFW� � � � � � RI� 5RWDU\
,QWHUQDWLRQDO� KHOG� WKHLU� � � QG� FRQIHUHQFH� LQ
%HLUXW�RQ�) ULGD\ ��

* XHVWV�DQG�SDUWLFLSDQWV�LQFOXGHG�IRUP HU
0 LQLVWHU�0 LFKHO�0 RXVVD��5RWDU\ �,QWHUQDWLRQDO

GLUHFWRU� 6HOLN� %DONDQ� DQG� 3UHVV� ) HGHUDWLRQ� SUHVLGHQW
0 RKDP P DG�%DDOEDNL��

' LVWULFW�JRYHUQRU�) DULG�* HEUDQ�VDLG�5RWDULDQV�Z HUH
IDFLQJ�FKDOOHQJHV�LQ�UHVROYLQJ�WKH�SUREOHP V�UHODWLQJ�WR
HOHFWULFLW\ ��Z DWHU��SRYHUW\ ��KHDOWK�DQG�SHRSOH·V�LQDELOLW\
WR�JR�DORQJ�Z LWK�VFLHQWLILF�LQYHQWLRQV��

´ 7KH� UHTXLUHG� GHP DQGV� FRQVLVW� RI� SUHSDULQJ� D
JHQHUDWLRQ�WKDW�HQMR\ V�HWKLFV��IXWXUH�YLVLRQ�DQG�SODQV�WR
RYHUFRP H�DOO�FKDOOHQJHV�µ�* HEUDQ�VDLG��

%DONDQ� KDLOHG� 5RWDU\ � FOXEV� LQ� / HEDQRQ� DQG� WKH
UHJLRQ�IRU�WKHLU�´ DFWLYHQHVV�DQG�] HDO�µ�Z KLFK��KH�VDLG�
´ FRUUHVSRQG�Z LWK�5RWDU\ ·V�SULQFLSOHV�µ

' LVWULFW� � � � � � LQFOXGHV� � � � � FOXEV� IURP � / HEDQRQ�
-RUGDQ�� ( J\ SW�� WKH� 8 QLWHG� $ UDE� ( P LUDWHV�� %DKUDLQ�
6XGDQ��&\ SUXV��$ UP HQLD�DQG�* HRUJLD�

5 RWDU\ � &DUHHU� ' D\ � SRLQWV� WKH� Z D\ � DW� P LGGOH
VFKRRO�

/ DZ \ HUV�� FRP SXWHU� HQJLQHHUV�� KDLU� VW\ OLVWV�� EDQNHUV�
GRFWRUV��D�VLQJHU���HYHQ�D�EDOOURRP �GDQFHU��Z HUH�DP RQJ
WKH�WHQV�RI�SURIHVVLRQDOV�Z KR�JDWKHUHG�DW�( DVW�+ DUWIRUG
0 LGGOH�6FKRRO�WR�VKRZ �HLJKWK�JUDGHUV�Z KDW�LW�WDNHV�WR�EH
VXFFHVVIXO��

,W�Z DV�DOO�SDUW�RI�WKH�DQQXDO�( DVW�+ DUWIRUG�5RWDU\
&DUHHU�' D\ �WKDW�WKH�FOXE�DQG�WKH�( DVW�+ DUWIRUG�6FKRRO�
%XVLQHVV�3DUWQHUVKLS�RUJDQL] H�WR�RIIHU�WKH�VWXGHQWV�WKH
SURVSHFW�RI�D�P XFK�URVLHU�IXWXUH�WKDQ�P RVW�RI�WKHP �FDQ
GUHDP �RI��� ' XULQJ�WKH�GD\ �ORFDO�EXVLQHVV�SURIHVVLRQDOV
YLVLW�WKH�VFKRRO�DQG�WDON�WR�WKH�NLGV��GHVFULELQJ�WKHLU�RZ Q
FDUHHU�SDWKV��

´ 5RWDU\ �LV�UHDOO\ �IRXQGHG�RQ�WKH�EDVLV�RI�SURIHVVLRQDO
FDUHHUV��DQG�Z H�GR�D�ORW�RI�HGXFDWLRQ�SURJUDP V�LQ�( DVW
+ DUWIRUG�µ� H[ SODLQHG� %LOO� 6DXQGHUV�� SUHVLGHQW� RI� WKH
JURXS���´ 6WDUWLQJ�Z LWK�KLJK�VFKRRO�VFKRODUVKLSV��Z H�JLYH
IXQGV�WR�WKH�$ FDGHP \ �RI�) LQDQFH��DQG�WKLV�ODVW�\ HDU�DQG
QH[ W�\ HDU�5RWDU\ �KDV�SURYLGHG�� � � �� � � �IRU�VFKRODUVKLSV

IRU� WKH� ERDUG� RI� HGXFDWLRQ� IRU� D� SURJUDP � FDOOHG
´ 3URMHFW�/ HDG�WKH�: D\ µ�WKDW�LV�D�QDWLRQDOO\ �DFFODLP HG
FXUULFXOXP �WKDW�IRFXVHV�RQ�P DWK��VFLHQFH��WHFKQRORJ\
DQG� HQJLQHHULQJ�� � 6R� Z H� DUH� WU\ LQJ� WR� JHW� WKH� NLGV
LQWHUHVWHG�LQ�SRWHQWLDO�FDUHHUV��DQG�LW·V�D�JUHDW�Z D\ �WR
VWDUW� WKHP � WKLQNLQJ� DERXW� WKDW�� DQG� DERXW� WKH
SURJUDP V�WKDW�DUH�DYDLODEOH�IRU�WKHP �µ

´ : H·YH�GRQH�LW�IRU�WKH�ODVW�WZ R�\ HDUV�DQG�LW·V�DQ
H[ FHOOHQW� RSSRUWXQLW\ � IRU� RXU� FRP P XQLW\ � WR� JHW
LQYROYHG� DQG� VKDUH� WKHLU� SURIHVVLRQV� Z LWK� WKH
VWXGHQWV�µ�DJUHHG�9 DOOHU\ �) HQQ��P DWK�WHDFKHU�DW�WKH
VFKRRO��DQG�P HP EHU�RI�WKH�RUJDQL] LQJ�FRP P LWWHH��́ 7KH
LGHD�LV�WR�HQFRXUDJH�WKH�VWXGHQWV�WR�JR�RQ�WR�FKDOOHQJH
WKHP VHOYHV�LQ�WKH� IXWXUH�LQ�GLIIHUHQW�SURIHVVLRQV��WR
XQGHUVWDQG� Z KDW� LW� WDNHV�� Z KDW� NLQGV� RI� VNLOOV�
HGXFDWLRQ��Z KDW�NLQGV�RI�NQRZ OHGJH�WKH\ �Z LOO�QHHG�
DQG�WR�UHDOO\ �JLYH�WKHP �D�EURDG�XQGHUVWDQGLQJ�Z KDW
KDSSHQV�LQ�WKH�FRP P XQLW\ �µ

3LHWUR� &HURQH�� SULQFLSDO� DW� ( + 0 6� VDLG� WKDW� WKH
VFKRRO� LV� UHDOO\ � WKDQNIXO� WKDW� P RUH� WKDQ� � �
SURIHVVLRQDOV�KHHGHG�WKH�FDOO�WR�FRP H�WR�WKH�VFKRRO�DQG
WDON�Z LWK�WKH�VWXGHQWV��DQG�P DQ\ �RI�WKHP �UHSHDWHUV��KH
SRLQWHG�RXW���́ 7KH\ ·YH�EHHQ�KHUH�EHIRUH��DQG�WKH\ �WUXO\
HQMR\ �JLYLQJ�RXU�VWXGHQWV�DQ�RSSRUWXQLW\ �WR�VHH�Z KDW
WKHLU� IXWXUH� Z LOO� EH� OLNH� LI� WKH\ � VWD\ � LQ� HGXFDWLRQ�
7KDW·V�WKH�P HVVDJH�����( GXFDWLRQ�LV�WKH�NH\ �µ

´ 7KHVH�VWXGHQWV�DUH�DW�D�SLYRWDO�SRLQW��7KH\ �KDYH
P DQ\ �LP SRUWDQW�GHFLVLRQV�WR�P DNH�DQG�Z KDW�WKH\ �GR
QRZ ��LQ�WKHLU�FODVVURRP V��Z LOO�UHDOO\ �OD\ �WKH�IRXQGDWLRQ
IRU� IXWXUH�VFKRRO�VXFFHVV�� � � 2 XU�P LVVLRQ�LV�WR�P DNH
H[ SHFWDWLRQV�YHU\ �KLJK���7KHUH�DUH�VR�P DQ\ �IDVFLQDWLQJ
FDUHHUV�WKDW�DUH�UHSUHVHQWHG���,·P �VXUH�WKDW�LI�Z H�GLGQ·W
KDYH�WKH�SURJUDP ��VRP H�RI�WKHVH�VWXGHQWV�Z RXOGQ·W
HYHQ�FRQVLGHU�VRP H�RI�WKHVH�FDUHHUV�µ�VDLG�' U��0 DULRQ
0 DUWLQH] ��VXSHULQWHQGHQW�RI�VFKRROV�

´ 2 XU�P HP EHUV�DQG�WKH�FRP P XQLW\ �QHHG�WKH�EHVW
SURIHVVLRQDOV� SRVVLEOH�� � ,W� Z RXOG� EH� JUHDW� LI� WKH
VWXGHQWV� KHUH� IRXQG� QHZ � FDUHHU� RSSRUWXQLWLHV� WKH\
GLGQ·W�NQRZ �DERXW�µ�VDLG�( DVW�+ DUWIRUG�&KDP EHU�RI
&RP P HUFH�H[ HFXWLYH�GLUHFWRU�0 DU\ �%HWK�5HLG�
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� � �� � 6P LOH� DQG� ODXJK� P RUH�� � ,W� Z LOO� NHHS� WKH� HQHUJ\
YDP SLUHV�DZ D\ �

� � ���/ LIH�LVQ·W�IDLU��EXW�LW·V�VWLOO�JRRG�

� � ���/ LIH�LV�WRR�VKRUW�WR�Z DVWH�WLP H�KDWLQJ�DQ\ RQH�

� � ���' RQ·W�WDNH�\ RXUVHOI�VR�VHULRXVO\ ���1 R�RQH�HOVH�GRHV�

� � �� <RX� GRQ·W� KDYH� WR� Z LQ� HYHU\ � DUJXP HQW�� $ JUHH� WR
GLVDJUHH�

� � �� � � 0 DNH� SHDFH� Z LWK� \ RXU� SDVW� VR� LW� Z RQ
W� VSRLO� WKH
SUHVHQW�

� � ���' RQ·W�FRP SDUH�\ RXU�OLIH�WR�RWKHUV·���<RX�KDYH�QR�LGHD
Z KDW�WKHLU�MRXUQH\ �LV�DOO�DERXW�

� � ���1 R�RQH�LV�LQ�FKDUJH�RI�\ RXU�KDSSLQHVV�H[ FHSW�\ RX�

� � ���) UDP H�HYHU\ �VR�FDOOHG�GLVDVWHU�Z LWK�WKHVH�Z RUGV���¶,Q
ILYH�\ HDUV��Z LOO�WKLV�P DWWHU"·

,1 �+ 2 1 2 5 �2 ) �0 2 7+ ( 5 6
6XEP LWWHG�E\ �) U��%RE

$ QVZ HUV� JLYHQ� E\ � � QG� JUDGH� VFKRRO� FKLOGUHQ� WR� WKH
IROORZ LQJ�TXHVWLRQV�

: K\ �GLG�* RG�P DNH�P RWKHUV"
� ��� 6KH·V�WKH�RQO\ �RQH�Z KR�NQRZ V�Z KHUH�WKH�VFRWFK�WDSH

LV�
� ��� 0 RVWO\ �WR�FOHDQ�WKH�KRXVH�
� ��� 7R�KHOS�XV�RXW�RI�WKHUH�Z KHQ�Z H�Z HUH�JHWWLQJ�ERUQ�

+ RZ �GLG�* RG�P DNH�P RWKHUV"
� ��� + H�XVHG�GLUW��MXVW�OLNH�IRU�WKH�UHVW�RI�XV�
� ��� 0 DJLF�SOXV�VXSHU�SRZ HUV�DQG�D�ORW�RI�VWLUULQJ�
� ��� * RG�P DGH�P \ �0 RP �MXVW�WKH�VDP H�OLNH�KH�P DGH�P H�

+ H�MXVW�XVHG�ELJJHU�SDUWV�

: KDW�LQJUHGLHQWV�DUH�P RWKHUV�P DGH�RI�"
� ��� * RG�P DNHV�P RWKHUV�RXW�RI�FORXGV�DQG�DQJHO�KDLU�DQG

HYHU\ WKLQJ�QLFH�LQ�WKH�Z RUOG�DQG�RQH�GDE�RI�P HDQ�
� ��� 7KH\ �KDG�WR�JHW�WKHLU�VWDUW�IURP �P HQ·V�ERQHV���7KHQ

WKH\ �P RVWO\ �XVHG�VWULQJ��,�WKLQN�

: K\ �GLG�* RG�JLYH�\ RX�\ RXU�P RWKHU�DQG�QRW�VRP H�RWKHU
P RP "
� � : H·UH�UHODWHG�
� ��� * RG� NQHZ � VKH� OLNHV� P H� D� ORW� P RUH�WKDQ�RWKHU

SHRSOH·V�P RP V�OLNH�P H�

: KDW�NLQG�RI�OLWWOH�JLUO�Z DV�\ RXU�P RP "
� ��� 0 \ �0 RP �KDV�DOZ D\ V�EHHQ�P \ �P RP �DQG�QRQH�RI

WKDW�RWKHU�VWXII�
� ��� ,�GRQ·W�NQRZ �EHFDXVH�,�Z DVQ·W�WKHUH��EXW�P \ �JXHVV

Z RXOG�EH�SUHWW\ �ERVV\ �
� ��� 7KH\ �VD\ �VKH�XVHG�WR�EH�QLFH�

: K\ �GLG�\ RXU�P RP �P DUU\ �\ RXU�GDG"
� ��� 0 \ �GDG�P DNHV�WKH�EHVW�VSDJKHWWL�LQ�WKH�Z RUOG�

$ QG�P \ �P RP �HDWV�D�ORW�
� ��� 6KH�JRW�WRR�ROG�WR�GR�DQ\ WKLQJ�HOVH�Z LWK�KLP �
� �� 0 \ � JUDQGP D� VD\ V� WKDW� 0 RP � GLGQ·W� KDYH�KHU

WKLQNLQJ�FDS�RQ�

: KR·V�WKH�ERVV�DW�\ RXU�KRXVH"
� �� 0 RP � GRHVQ·W� Z DQW� WR� EH� ERVV�� EXW� VKH� KDV�WR

EHFDXVH�GDG·V�VXFK�D�JRRI�EDOO�
� ��� 0 RP ��<RX�FDQ�WHOO�E\ �URRP �LQVSHFWLRQ���6KH�VHHV

WKH�VWXII�XQGHU�WKH�EHG�
� �� ,� JXHVV�0 RP �LV��EXW�RQO\ �EHFDXVH�VKH�KDV�D�ORW

P RUH�WR�GR�WKDQ�GDG�

: KDW·V�WKH�GLIIHUHQFH�EHWZ HHQ�P RP V�	 �GDGV"
� ��� 0 RP V�Z RUN�DW�Z RUN�DQG�Z RUN�DW�KRP H�DQG�GDGV

MXVW�JR�WR�Z RUN�DW�Z RUN�
� ��� 0 RP V� NQRZ � KRZ � WR� WDON� WR�WHDFKHUV�Z LWKRXW

VFDULQJ�WKHP �
� ��� ' DGV�DUH�WDOOHU�DQG�VWURQJHU��EXW�P RP V�KDYH�DOO

WKH�UHDO�SRZ HU�¶FX] �WKDW·V�Z KR�\ RX�JRW�WR�DVN�LI
\ RX�Z DQW�WR�VOHHS�RYHU�DW�\ RXU�IULHQG·V�

� � 0 RP V� KDYH� P DJLF�� WKH\ � P DNH� \ RX� IHHO� EHWWHU
Z LWKRXW�P HGLFLQH�

: KDW�GRHV�\ RXU�P RP �GR�LQ�KHU�VSDUH�WLP H"
� ��� 0 RWKHUV�GRQ·W�GR�VSDUH�WLP H�
� ��� 7R�KHDU�KHU�WHOO�LW��VKH�SD\ V�ELOOV�DOO�GD\ �ORQJ�

: KDW�Z RXOG�LW�WDNH�WR�P DNH�\ RXU�P RP �SHUIHFW"
� ��� 2 Q� WKH� LQVLGH� VKH·V� DOUHDG\ � SHUIHFW�� �2 XWVLGH��,

WKLQN�VRP H�NLQG�RI�SODVWLF�VXUJHU\ �
� ��� ' LHW���\ RX�NQRZ ��KHU�KDLU���,·G�GLHW�P D\ EH�EOXH�

,I�\ RX�FRXOG�FKDQJH�RQH�WKLQJ�DERXW�\ RXU�P RP ��Z KDW
Z RXOG�LW�EH"
� �� 6KH�KDV�WKLV�Z HLUG�WKLQJ�DERXW�P H�NHHSLQJ�P \

URRP �FOHDQ���,·G�JHW�ULG�RI�WKDW�
� ��� ,·G� P DNH� P \ � P RP � VP DUWHU�� � 7KHQ�VKH�Z RXOG

NQRZ �LW�Z DV�P \ �VLVWHU�Z KR�GLG�LW�DQG�QRW�P H�
� ��� ,�Z RXOG�OLNH�IRU�KHU�WR�JHW�ULG�RI�WKRVH�LQYLVLEOH

H\ HV�RQ�WKH�EDFN�RI�KHU�KHDG�
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