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&LQFLQQDWL�6NHSWLF
1HZVOHWWHU�RI�7KH�$VVRFLDWLRQ�IRU�5DWLRQDO�7KRXJKW

0RWWR��7KRXJK�*RG�FDQQRW�DOWHU�WKH�SDVW��KLVWRULDQV�FDQ�µ�

³�6DPXHO�%XWOHU������������

-XQH�0HHWLQJ

&ULWLFDO�7KLQNLQJ����$Q�$QFKRU�WR�5HDOLW\�

6WHYHQ 6FKDIHUVPDQ� FXUUHQWO\ YLVLWLQJ DVVLVWDQW
SURIHVVRU RI JHRORJ\ DQG SDOHRQWRORJ\ DW 0LDPL 8QLYHUVLW\
LQ 0LDPL� 2KLR� KDV EHHQ DFWLYH LQ WKH VNHSWLFDO PRYHPHQW
LQ WKH 8�6� IRU GHFDGHV� +H LV D IRXQGLQJ PHPEHU RI
&6,&23� WKH &RPPLWWHH IRU WKH 6FLHQWLILF ,QYHVWLJDWLRQ RI
&ODLPV RI WKH 3DUDQRUPDO� DQG KDV LQWHUHVWV LQ FUHDWLRQLVP�
FDWDVWURSKLVP� DQG WKH VKURXG RI 7XULQ� +H OHG WKH HIIRUW WR
JHW HYROXWLRQ LQWR VFLHQFH WH[WERRNV LQ 7H[DV DQG IRXQGHG
WKH 7H[DV &RXQFLO IRU 6FLHQFH (GXFDWLRQ DQG WKH +RXVWRQ
$VVRFLDWLRQ RI 6FLHQWLILF 7KLQNLQJ�

+LV \HDUV RI H[SHULHQFH LQ WKHVH DUHDV KDYH OHG KLP WR
WKH FRQFOXVLRQ WKDW RSSRVLQJ FUHDWLRQLVP DQG VLPLODU
SVHXGRVFLHQFH GLUHFWO\ LV IUXLWOHVV� %XW LI DQ LQGLYLGXDO FDQ
EH WDXJKW WR WKLQN FULWLFDOO\� WKHQ EHOLHI LQ QRQVHQVH LV OHVV
OLNHO\�

6FLHQWLILF WKLQNLQJ LQ KLV YLHZ LV D VXEVHW RI FULWLFDO
WKLQNLQJ� &ULWLFDO WKLQNLQJ LV DSSOLHG WR OHDUQLQJ LQ DOO DUHDV
RI KXPDQ LQYHVWLJDWLRQ� DQG VFLHQWLILF WKLQNLQJ LV DSSO\LQJ
WR OHDUQLQJ DERXW QDWXUH� $OWKRXJK PDQ\ JURXSV KDYH VHW
VWDQGDUGV OD\LQJ RXW ZKDW FRQVWLWXWHV FULWLFDO WKLQNLQJ DQG
VFLHQWLILF OLWHUDF\� ��� RI WKH SRSXODWLRQ LV QRW VFLHQWLILFDOO\
OLWHUDWH DQG FDQQRW WKLQN FULWLFDOO\� 6WXGHQWV FRPPRQO\
JUDGXDWH IURP KLJK VFKRRO DQG FROOHJH ZLWKRXW HVVHQWLDO
FULWLFDO WKLQNLQJ VNLOOV�

$OWKRXJK WKH HVVHQWLDO HOHPHQWV RI FULWLFDO WKLQNLQJ ZHUH
GHYHORSHG E\ WKH DQFLHQW *UHHNV� DQ LQWHJUDWHG DSSURDFK WR
VFLHQWLILF WKLQNLQJ GLG QRW HPHUJH XQWLO WKH ��WK DQG ��WK
�FRQW� SJ ��

7KH�+ROORZ�(DUWK
E\ :ROI 5RGHU

´6RPH SHRSOH EHOLHYH WKH HDUWK LV D KROORZ VSKHUH�
ZLWK DQRWKHU ZKROH FLYLOL]DWLRQ OLYLQJ RQ WKH LQVLGH
HGJH�µ

�� /DZUHQFH %ORFN $ /RQJ /LQH RI 'HDG 0HQ S� ���

/DVW 'HFHPEHU OLNH D PHVVDJH LQ D ERWWOH D FUD]\ SDSHU ZDV
IORDWHG RQ WKH ,QWHUQHW E\ RQH 5REHUW 0F(OZDLQH� ZKLFK
FODLPHG WKH HDUWK LV KROORZ� KDV JUHDW RSHQLQJV DW WKH 1RUWK
DQG 6RXWK 3ROHV� DQG PDQ\ �SHRSOH� OLYLQJ LQVLGH WKH KROORZ
HDUWK� 0F(OZDLQH LQ IDFW ZDV IROORZLQJ D ORQJ VXFFHVVLRQ
RI RII EHDW� QRW WR VD\ XWWHUO\ EHUHIW ZULWHUV RQ WKLV WRSLF�
+LV PHVVDJH� LQGHHG TXRWHG D QXPEHU RI KLV SUHGHFHVVRUV�

<HW� OLNH VR PXFK QRQVHQVH� WKLV ZHLUG LGHD KDG D
UDWLRQDO EHJLQQLQJ LQ WKH VHYHQWHHQWK FHQWXU\ LQ WKH ZULWLQJV
RI WKH DVWURQRPHU (GPXQG +DOOH\� <HV� RI FRPHW IDPH�
+DOOH\ KDG D YHU\ SUDFWLFDO LQWHUHVW LQ HDUWK PDJQHWLVP DQG
GUDIWHG WKH ILUVW PDS RI FRPSDVV GHFOLQDWLRQ� L�H� GHYLDWLRQ
RI WKH PDJQHWLF QHHGOH IURP WUXH QRUWK� 6XFK PDS ZDV
LQGLVSHQVDEOH WR QDYLJDWRUV RI WKH WLPH� ,Q WKH SURFHVV KH
LQFLGHQWDOO\ PD\ KDYH GUDZQ WKH YHU\ ILUVW FRQWRXU �LVRSOHWK�
PDS� ,Q ���� KH SXEOLVKHG KLV UHVHDUFKHV ZLWK D K\SRWKHVLV
DERXW WKH VWUXFWXUH RI WKH HDUWK LQIHUUHG IURP LWV PDJQHWLVP�
+H HQYLVLRQHG DQ HDUWK FRQVLVWLQJ RI VHYHUDO LQWHUQDO VKHOOV�
ZKRVH GLIIHUHQWLDO URWDWLRQ JHQHUDWHG WKH PDJQHWLF ILHOG�
7RGD\ ZH VXUPLVH IURP VHLVPLF ZDYH PHDVXUHPHQWV WKH
HDUWK SUREDEO\ FRQVLVWV RI D VROLG LQQHU FRUH �UDGLXV ���
PLOHV� URWDWLQJ RQFH SHU ��� \HDUV�� D OLTXLG RXWHU FRUH
�UDGLXV ���� PLOHV�� DQG WKH PDQWOH �WKLFNQHVV ���� PLOHV�
IRU D WRWDO UDGLXV RI ���� PLOHV� 7KH PDJQHWLF ILHOG LV QRZ
WKRXJKW WR EH JHQHUDWHG E\ VORZ WKHUPDO FXUUHQWV LQ WKH
PDQWOH� 7KH VDPH WKHUPDO FXUUHQWV DUH WKRXJKW WR EH
UHVSRQVLEOH IRU VKLIWLQJ WKH VXUIDFH WHFWRQLF SODWHV RI WKH
HDUWK�

+DOOH\
V WKHRULHV ZHUH ZHOO UHFHLYHG DQG UHSULQWHG�
&RWWRQ 0DWKHU LQ WKH 8QLWHG 6WDWHV SLFNHG WKHP XS IRU KLV
SRSXODU WUHDWPHQW RI UHOLJLRQ DQG QDWXUDO VFLHQFH� ,W LV
WKRXJKW� EXW QRW NQRZQ ZLWK FHUWDLQW\ WKDW &LQFLQQDWL
V RZQ
-RKQ &OHYHV 6\PPHV JRW KLV EDVLF LGHDV IURP WKDW VRXUFH�
6\PPHV ZDV D QHSKHZ RI WKH PDQ ZLWK WKH VDPH QDPH� ZKR
DV D 5HYROXWLRQDU\ :DU KHUR ZDV JUDQWHG ODUJH WUDFWV RI ODQG
�FRQW SJ ��
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3UHVLGHQW
	 0HPEHUVKLS 6HFUHWDU\

5R\ $XHUEDFK� ����� ��������
(�PDLO� UDD#RQH�QHW

9LFH 3UHVLGHQW
1XULW %RZPDQ����� ��������

0HGLD 5HVRXUFHV &RRUGLQDWRU�
-RH *DVWULJKW� ����� ��������
(�PDLO� MRHJVNHS#DRO�FRP

3URJUDP 	 0HPEHUVKLS &KDLUPDQ�
%UDG %RQKDP� ����� ��������
(�PDLO�ERQKDP#FRPSXVHUYH�FRP

1HZVOHWWHU (GLWRU�
:ROI 5RGHU� ����� ��������
(�PDLO� URGHU#XF�HGX

7UHDVXUHU�
5LFN 3UDLULH ����� ���������
(�PDLO�5LFKDUG�3UDLULH#XF�HGX

,QYHVWLJDWLRQV 2IILFHU�
'LFN 0F*UDWK�������������

5HFRUGLQJ 6HFUHWDU\ �
9LUJLQLD -HUJHQV������ ��������
(�PDLO�YKM#RQH�QHW

3XEOLFLW\ &RRUGLQDWRU�
*DU\ +LPHV ����� ��������

:HE 6LWH 0DQDJHU 	
6$1( 0DQDJHU

�6NHSWLFDO $UHD 1HWZRUN (IIRUW�
'DYLG :DOO ����� ��������
(�PDLO� GDUNRQ#RQH�QHW

7KH %\�/DZV UHTXLUH WKDW RIILFHUV IRU WKH
IROORZLQJ \HDU EH HOHFWHG DQQXDOO\ DW WKH
0D\ PHHWLQJ� 7KH\ EHJLQ WKHLU GXWLHV RQ
IROORZLQJ -XO\ ��

&RS\ULJKW � ���� $VVRFLDWLRQ IRU 5DWLRQDO
7KRXJKW �$57� RI &LQFLQQDWL� 2KLR� 3HUPLVVLRQ
LV KHUHE\ JLYHQ IRU VNHSWLF RUJDQL]DWLRQV
DVVRFLDWHG ZLWK &6,&23 WR UHSULQW LQGLYLGXDO
DUWLFOHV IRU QRQ�SURILW SXUSRVHV� :H UHTXHVW \RX
PDLO XV WZR FRSLHV RI DQ\ UHSULQWHG PDWHULDO�

3UHVLGHQW·V�&RUQHU

3DLQ� 3ODFHER� DQG 3VHXGR�
$W /XQFK DIWHU WKH 6HSWHPEHU PHHWLQJ , JRW

LQYROYHG LQ D GLVFXVVLRQ RI SDLQ DQG KRZ LW PD\ EH
DOOHYLDWHG E\ D FRSSHU EUDFHOHW� +RZ FDQ \RX
XQGHUVWDQG WKH SRVLWLYH HYLGHQFH LQ WKLV FDVH ZKHUH
WKH YLFWLP LV D ILQH VNHSWLF" 2I FRXUVH WKH SODFHER
HIIHFW ZDV PHQWLRQHG EXW WKH LVVXH ZDV QRW UHVROYHG�
7KHQ RQ WKH IROORZLQJ 7XHVGD\� WKH 6HSWHPEHU ��

FRS\ RI WKH 1HZ <RUNHU DUULYHG ZLWK D PHGLFDO
GLVSDWFK E\ $WXO *DZDQGH HQWLWOHG WKH 3DLQ 3HUSOH[�
$WXO UHYLHZV WKH FXUUHQW VWDWXV RI SDLQ UHVHDUFK DQG

KLV UHYLHZ LQGLFDWHV WKDW SDLQ LV D EDG RXWFRPH YDULDEOH IRU VFLHQWLILF VWXGLHV
GHVSLWH LWV LPSRUWDQFH� $OO PHDVXUHPHQW RI SDLQ LQYROYHV LWV HYDOXDWLRQ LQ VRPH
ZD\ E\ WKH VXIIHUHU� 7KLV VXEMHFWLYH HOHPHQW LV XQDYRLGDEOH VLQFH WKHUH LV QR
SK\VLFDO V\VWHP WKDW GLVSOD\V SDLQ IRU PHDVXUHPHQW� :RUVH \HW WKH QDLYH YLHZ
RI SDLQ XVHG E\ VFLHQWLILF PHGLFLQH ZDV EDVHG RQ DQ LQFRUUHFW� RU LQFRPSOHWH�
PRGHO SURSRVHG E\ 5HQH 'HVFDUWHV LQ WKH VHYHQWHHQWK FHQWXU\� 7KH VWXEEHG WRH
VHQGV D SK\VLFDO VLJQDO WR WKH EUDLQ� ZKLFK WKLQNV� ´RXFK� P\ WRH KXUWV�µ

:LWK FKURQLF SDLQ LQ FDVHV ZKHUH QR RUJDQLF FDXVH RU SUREOHP FDQ EH
GLVFRYHUHG� WKH SDWLHQW LV VHQW WR D SDLQ VSHFLDOLVW RU HYHQ D SV\FKLDWULVW EHFDXVH
´LWV DOO LQ \RXU KHDG�µ 3DLQ LQ WKH ZRUN IRUFH LV LQFUHDVLQJ DV WKH DPRXQW RI
PDQXDO ODERU KDV GURSSHG VLJQLILFDQWO\� ,Q RQH VWXG\ JUHDWHU SDLQ ZDV
DVVRFLDWHG ZLWK OHVV� QRW PRUH VHYHUH LQMXULHV� :RUOG :DU ,, FDVXDOWLHV ZHUH
PDWFKHG ZLWK FLYLOLDQ LQMXULHV RI VLPLODU W\SH� �� SHUFHQW RI WKH VROGLHUV UHSRUWHG
OLWWOH RU QR SDLQ DQG RQO\ �� SHUFHQW UHTXHVWHG PHGLFDWLRQ�

7KH SUREOHP LQYROYHV FDVHV ZKHUH QR� RU OLWWOH LQMXU\ VHHPV WR FDXVH SDLQ
RXWUDJHRXVO\ RXW RI SURSRUWLRQ WR WKH SUREOHP� 7KH SUHYDLOLQJ WKHRU\ ZDV WKDW
WKH SDLQ VLJQDO KDG WR SDVV WKURXJK D ´*DWHZD\µ RQ WKH VSLQDO FRUG ZKLFK FRXOG
GLPLQLVK RU DPSOLI\ WKH HIIHFW� 5XEELQJ WKH LQMXU\ VLWH KHOSV EHFDXVH LW FORVHV
GRZQ WKH JDWHZD\� 7KH PRVW DPD]LQJ DVSHFW RI 5RQDOGV 0HO]DFNV JDWH
FRQWURO WKHRU\ LV WKDW WKH JDWH LV DIIHFWHG QRW RQO\ E\ WKH QHUYH VLJQDOV� EXW DOVR
E\ \RXU PRRG� HPRWLRQDO VWDWH� JHQGHU� EHOLHIV� DQG PHPRULHV� ([SHULPHQWV
VKRZHG WKDW VXJJHVWLRQV RI JUHDW UHVXOWV ZHUH DV HIIHFWLYH LQ PDQ\ FDVHV DV UHDO
PHGLFDWLRQ� WKH SODFHER LQ DFWLRQ�

*DWH &RQWURO WKHRU\ VWLOO FDQQRW H[SODLQ SDLQ IURP PLVVLQJ OLPEV ZKHUH QR
SK\VLFDO FDXVH H[LVWV� 7KH VLPSOH SDLQ GHILQLWLRQ LV KHDGLQJ WRZDUG D GHFLGHGO\
PRUH FRPSOLFDWHG YHUVLRQ � WKH QHXURORJLFDO WRH SDLQ PRGXOH� 7KLV PRGXOH KDV
FRQQHFWLRQV IURP DOO SDUWV RI WKH EUDLQ� 7KH QHUYH VLJQDO LV QRZ PL[HG ZLWK
HPRWLRQDO VLJQDOV� PRRG VLJQDOV� WRH SDLQ VLJQDOV DQG PXFK PRUH� ,V WKLV D
PLQG�ERG\ LQWHUDFWLRQ"

2QH DPD]LQJ FKDUDFWHULVWLF RI WKH SDLQ QHXUR�WUDQVPLWWHU LV WKDW LW FDQ JR
RII ZLWKRXW WKH WRH VWXE� ,Q IDFW UHODWLYHO\ PLQRU LQMXU\ FDQ FDXVH WKH PRGXOH
WR EHFRPH K\SHUVHQVLWLYH DQG ILUH YLUWXDOO\ FRQWLQXDOO\ IRU H[DPSOH WKH
FRQWLQXRXV SDLQ DFFRPSDQ\LQJ D FKURQLF GLVHDVHV OLNH DUWKULWLV� &XUUHQW WKHRU\
KDV EHHQ GHYHORSHG EDVHG LQ SDUW RQ QHXUR�VXUJLFDO HYLGHQFH� 'U� /HQW]� D

QHXUR�VXUJHRQ LV DEOH WR ILQG DQG VWLPXODWH D PRGXOH WR UHSURGXFH WKLV SDLQ� &DXWHUL]DWLRQ RI WKH DUHD HOLPLQDWHV WKH FKURQLF
SDLQ� 3DLQ LV PRUH VHYHUH LQ ZRPHQ H[FHSW IRU WZR ZHHNV EHIRUH GHOLYHU\� IRU FROOHJH VWXGHQWV FRPSDUHG WR EDOOHW
GDQFHUV� IRU WKRVH LQ EDG PDUULDJHV DQG WKH GHSUHVVHG� 0RUDOH DQG VRFLDO VXUURXQGLQJV FDQ VHQG \RX IRU DQ DQDOJHVLF DV
VXUHO\ DV D WRH VWXE� 6XUHO\ SDLQ VWXGLHV ZLOO QHHG WR EH LQWHUSUHWHG LQ D PXOWLYDULDWH ZD\� 6ORSS\ PHDVXUHPHQW RI IDFWV
EDVHG RQ SRRUO\ GHILQHG RXWFRPH YDULDEOHV LV D VXUH SDWK WR WKH HGJH RI SVHXGRVFLHQFH� 7KH DUWLFOH LV ZRUWK D UHDG� +HUH�
, FDQ RQO\ VNLP WKH FRQWHQWV� 3DLQ LV LQIOXHQFHG E\ IRFXVLQJ RI DWWHQWLRQ� E\ HPRWLRQV� E\ PHPRULHV� E\ DQWLFLSDWLRQ� $OO
RI WKHVH IDFWRUV WDNH WKH VROR SDLQ VLJQDO DQG FRQYHUW LW LQWR D SDLQ V\PSKRQ\� ,Q VRPH FDVHV WKH SDLQ LV UHGXFHG DV D UHVXOW
DQG LQ RWKHU FDVHV LQFUHDVHG� ��-RH *DVWULJKW
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)URP�7KH�

�����8Q�HDV\�&KDLU

&UD]LHV�RI�WKH�0RQWK

&UD]\ ��
$ ´UHDOµ SHUVRQDOLW\�

3DWULFLD %XUJXV� ��� KDV ZRQ
D ����� PLOOLRQ VHWWOHPHQW DJDLQVW KHU
SV\FKLDWULVW DQG KRVSLWDO� +HU VXLW
DOOHJHG 'U� %HQQHWW %UDXQ XVHG

�UHSUHVVHG PHPRU\ WKHUDS\� WR FRQYLQFH KHU WKDW VKH
KDG VRPH ��� SHUVRQDOLWLHV� ZKHQ VKH VRXJKW WUHDWPHQW
IRU GHSUHVVLRQ� $PRQJ RWKHU LGHQWLWLHV KH FRQYLQFHG KHU
VKH ZDV D FDQQLEDO ZKR PDGH PHDWORDI RXW RI KHU
IULHQGV� KDG PROHVWHG KHU FKLOGUHQ� DQG ZDV WKH KLJK
SULHVWHVV RI D VDWDQLF FXOW� ,Q FRQVHTXHQFH VKH ZDV
FRPPLWWHG WR D SV\FKLDWULF KRVSLWDO IRU WZR \HDUV� DQG
ORVW KHU WZR FKLOGUHQ IRU WKUHH� DIWHU VKH ZDV
PLVGLDJQRVHG DV KDYLQJ D VSOLW SHUVRQDOLW\ GLVRUGHU�

+HU RZQ FRPPRQ VHQVH XOWLPDWHO\ SUHYDLOHG� �,
EHJDQ WR DGG D IHZ WKLQJV XS DQG UHDOL]HG WKHUH ZDV QR
ZD\ , FRXOG FRPH IURP D OLWWOH WRZQ LQ ,RZD� EH HDWLQJ
����� SHRSOH D \HDU� DQG QRERG\ VDLG DQ\WKLQJ DERXW
LW�� %XUJXV H[SODLQHG� �$3�

&UD]\ ��
����ZLWKRXW FRPPHQW

&RPPXQLW\ (GXFDWLRQ FRXUVHV DW 1RUWKHUQ .HQWXFN\
8QLYHUVLW\�

7KH 8QTXLHW 'HDG� 'R \RX EHOLHYH LQ JKRVWV"
$UH WKHUH UHDOO\ KDXQWHG KRXVHV" 'R WKH GHDG WU\ WR
FRQWDFW WKH OLYLQJ" 3HUKDSV DV PDQ\ DV RQH LQ ILYH
SHRSOH KDYH H[SHULHQFHG WKH SDUDQRUPDO� ���

3V\FKRPHWU\� 7KH $UW RI ´5HDGLQJµ
9LEUDWLRQV� 'R \RX WKLQN \RX KDYH DQ LQWXLWLYH QDWXUH"
:DQW WR WHVW \RXU (63 VNLOOV" <RX·OO WHDP XS ZLWK
DQRWKHU SHUVRQ DQG KDYH WKH RSSRUWXQLW\ WR WHVW \RXU
SV\FKRPHWU\ VNLOO LQ WKLV XQLTXH FODVV� ���

,QWURGXFWLRQ WR $URPDWKHUDS\ DQG (VVHQWLDO
2LOV� ([SORUH WKH DUW DQG VFLHQFH RI SXUH HVVHQWLDO RLOV�
<RX·OO ILQG RXW KRZ WR HQKDQFH ZHOOQHVV WKURXJK VFHQW�
DQG KRZ WR XVH RLOV WR FDOP� EDODQFH� DQG UHMXYHQDWH
ERG\� PLQG� DQG VSLULW� ���

$Q ,QWURGXFWLRQ WR )HQJ 6KXL� 'LVFRYHU WKH
EHDXWLIXO &KLQHVH DUW RI SODFHPHQW WR GLUHFW DQG FRUUHFW
WKH IORZ RI HQHUJ\ LQ \RXU KRPH DQG ZRUNVSDFH�
����������
%H RQ WKH ORRN RXW IRU PRUH &UD]LHV RI WKH 0RQWK LQ WKH

PHGLD� ,I \RX ILQG RQH� SOHDVH VHQG WKH IROORZLQJ
LQIRUPDWLRQ� 'DWH� 7LPH� 0HGLD� 1DPHV DQG D EULHI
GHVFULSWLRQ RI WKH FODLP�V�� ,I LW LV DQ DUWLFOH D QHZVSDSHU RU
PDJD]LQH SOHDVH VHQG D FRS\ WR WKH DGGUHVV IRU WKLV
QHZVOHWWHU� ,I \RX ZDQW� \RX FDQ DOVR VHQG DQ H�PDLO PHVVDJH
WR PH DW GORXJKU\#IXVH�QHW� :H ZLOO SXW LW LQ WKH D IXWXUH
LVVXH RI WKH &LQFLQQDWL 6NHSWLF�

/LIH DQG +LVWRU\
,W LV LPSRUWDQW� , WKLQN� WR NHHS WKH KLVWRULF UHFRUG

VWUDLJKW� +LVWRULF PLVFRQFHSWLRQV FDQ ZUHDN DV PXFK KDYRF
LQ VRFLHW\ DV HUURQHRXV EHOLHIV DERXW VFLHQFH� 0HQ KDYH
MXVWLILHG ZDU ZLWK PLVLQWHUSUHWDWLRQV RI WKH SDVW� DQG KLVWRU\
DV PXFK DV VFLHQFH LV DQ HQGHDYRU WR JHW WKH IDFWV DFFXUDWHO\
DQG SUHFLVHO\ FRUUHFW� (OVHZKHUH LQ WKLV LVVXH ZH SXEOLVK D
UHYLHZ RI D PHPRLU E\ (OLVH 6FKLQGOHU ZKR LV LQWHUHVWHG LQ
´PDNLQJ P\ SHDFH ZLWK WKH ZRUOG� ZLWK KLVWRU\� ZLWK WKH
WUXWKµ DV ZHOO DV ZLWK 6SLHOEHUJ·V PRYLH DQG .HQQHDOO\·V
ERRN� $W WKH VDPH WLPH� ZH QHHG WR EH FRJQL]DQW WKDW
PHPRU\ DIWHU KDOI D FHQWXU\ LV RI OLPLWHG UHOLDELOLW\� DQG WKDW
HDFK SDUWLFLSDQW VHHV WKH HYHQWV RI D FRPSOH[ WLPH
GLIIHUHQWO\�

,Q D VHFRQG ERRN UHYLHZ ZH ORRN DW WKH ´2XWODZ
7UDGLWLRQµ LQ SRSXODU FXOWXUH RI WKH (QJOLVK VSHDNLQJ ZRUOG�
6RQJ DQG VWRU\ DERXW WKH RXWODZ DUH QRW WR EH WDNHQ DV
´WUXWKµ LQ WKH KLVWRULF RU VFLHQWLILF VHQVH� \HW WKHVH ZULWLQJV
KDYH VRPHWKLQJ LPSRUWDQW WR VD\ DERXW KRZ ZH YLHZ ULJKW
DQG ZURQJ LQ RXU VRFLHW\� 3HUKDSV WKH UHDO TXHVWLRQ ZH KDYH
WR DVN RXUVHOYHV LV� DW ZKDW SRLQW DQG XQGHU ZKLFK
FLUFXPVWDQFHV ZRXOG , JR DJDLQVW WKH ODZ DQG RUGLQDQFHV RI
P\ FRXQWU\"

:H $PHULFDQV ZLOO KDYH GLIILFXOW\ DSSUHFLDWLQJ WKH IDWH
RI PDQ\ HDVWHUQ (XURSHDQV LQ WKH ILUVW KDOI RI WKLV FHQWXU\�
(PLOLH 6FKLQGOHU LV FRXQWHG D *HUPDQ� EXW VKH QHYHU OLYHG
LQ *HUPDQ\ H[FHSW IRU D VKRUW SHULRG DIWHU WKH :DU� 6KH
ZDV ERUQ LQ $XVWULDQ 0RUDYLD� ZKLFK EHFDPH SDUW RI
&]HFKRVORYDNLD DIWHU WKH ILUVW :RUOG :DU� DQG LV QRZ SDUW
RI WKH &]HFK 5HSXEOLF� ,I VKH KDG QHYHU PRYHG IURP KHU
VPDOO IDUPLQJ KRPH YLOODJH� VKH ZRXOG KDYH OLYHG LQ IRXU
GLIIHUHQW FRXQWULHV ZLWKLQ IRXU YHU\ FKDQJLQJ ERUGHUV� DQG
ZRXOG KDYH H[SHULHQFHG QXPHURXV SROLWLFDO UHJLPHV� (PLOLH
6FKLQGOHU·V PRWKHU WRQJXH LV *HUPDQ� EXW KHU QDWLYH
ODQJXDJH ZDV &]HFK� <HW WKH ERRN LV WUDQVODWHG IURP WKH
RULJLQDO 6SDQLVK� VLQFH VKH KDV OLYHG LQ $UJHQWLQD VLQFH
���� ZKHUH VKH KDV EHFRPH D FLWL]HQ�

³ HGLWRU
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7RR�0DQ\�%RRNV�����

�����7RR�/LWWOH�7LPH����

7KH 2XWODZ /HJHQG� $ &XOWXUDO 7UDGLWLRQ LQ %ULWDLQ� WKH $PHULFDQ &XOWXUH $VVRFLDWLRQV�
$PHULFD DQG $XVWUDOLD� 7KH $VVRFLDWLRQV UHVHUYH SULQW ULJKWV DQG SHUPLVVLRQV�

E\ *UDKDP 6HDO �&RQWDFW� 3�&�5ROOLQV DW WKH IROORZLQJ HOHFWURQLF DGGUHVV�
�&DPEULGJH 8QLYHUVLW\ 3UHVV� ������ 5ROOLQV#RVXXQ[�XFF�RNVWDWH�HGX��

&DUU\LQJ RXW WKH SODQ KLV WLWOH LPSOLHV� 6HDO
ORRNV��PDLQO\ YLD EDOODGV DQG IRON WDOHV��DW WKH KLVWRU\ RI WKH
RXWODZ�KHUR� LQFOXGLQJ DFWXDO DJHQWV �'LFN 7XUSLQ� %LOO\ WKH
.LG� 1HG .HOO\�� ILFWLRQDO RQHV �WKH :LOG &RORQLDO %R\��
DQG VXFK P\WKLF EOHQGV DV 5RELQ +RRG� ZKR DSSDUHQWO\ KDV
VRPH KLVWRULFDO SUHFHGHQW� EXW ZKRVH HOHYDWLRQ WR WKH
DULVWRFUDF\ LV D VHYHQWHHQWK�FHQWXU\ DGRUQPHQW� 6HDO QRWHV
WKH XQGHUO\LQJ PRWLI RI VXFK VWRULHV LV WKDW WKH RXWODZ�KHUR
UREV WKH ULFK WR KHOS WKH SRRU� IXUWKHU� KH LV FRXUWHRXV WR
ZRPHQ� HYHQ WKH ULFK RQHV KH UREV� DYRLGV JUDWXLWRXV
NLOOLQJ� DQG LV XVXDOO\ FRQVFLRXV RI KLV VWDWXV DV ULJKWHU RI
VRFLDO ZURQJV� �1HG .HOO\ KDG D VWDQGDUG VSHHFK DERXW WKH
UHDVRQ KH DQG KLV FRPSDQLRQV KDG EHFRPH URDG DJHQWV DQG
EDQN UREEHUV��

6HDO LV FDUHIXO WR QRWH WKDW IHZ RI WKH KLJKZD\PHQ� HWF��
DFKLHYHG WKH URXJK QRELOLW\ ZRQ E\ -HVVH -DPHV� DQG WKDW
HYHQ WKRVH ZKR GLG ZHUH QRW DOZD\V WKH JHQWOHPHQ URYHUV
LQ SUDFWLFH WKDW WKH\ ZHUH LQ VRQJ� +RZHYHU� WKH RXWODZ
OHJHQG WUDQVFHQGV WKH SUDFWLFH� IRU OHJHQG DQG WUDGLWLRQ KDYH
VRFLDO YDOXH EH\RQG WKH DFWLRQV GRQH RU QRW GRQH E\
LQGLYLGXDOV� 0RUHRYHU� WKH KHURLF RXWODZ LV FRQWUDVWHG ZLWK
WKH PRUH GHVSLFDEOH SHRSOH ZKR XVH WKH SRZHU RI WKH ODZ WR
DEXVH WKH FRPPRQ IRON� 7RGD\
V RXWODZ�KHUR PD\ EH WKH
FRPSXWHU KDFNHU RU HQYLURQPHQWDO DFWLYLVW ZKR ILJKWV WKH
SRZHU RI �P\ VSHFXODWLRQ� 0LFURVRIW RU �LQWHUQDWLRQDO
ORJJLQJ FRQVSLUDFLHV� ZKR VHHN WR PDNH HYHU\RQH XVH ;
VRIWZDUH� RU WR GHVWUR\ WKH ODVW EODGH RI JUDVV WR HQULFK D
KDQGIXO RI ZHDOWK\ VKDUHKROGHUV� 7KH DFWXDO EHQHILWV WR
VRFLHW\ RI WKH RXWODZU\ VHHP GXELRXV WR PH� EXW WKH LGHD RI
WKH RXWVLGHU ZKR ILJKWV FRUUXSWLRQ DQG W\UDQQ\ LV RI
ORQJ�VWDQGLQJ�

6HDO
V ERRN RIIHUV D VL]HDEOH QXPEHU RI EDOODGV DQG
H[FHUSWV� ZKLFK , IRXQG� LQ D ZD\� WKH OHDVW VDWLVIDFWRU\ SDUW
RI WKH ERRN� 7KH\
UH LPSRUWDQW H[DPSOHV� EXW PRVW RI WKH
EDOODG ZULWHUV ZHUH QR &ROH 3RUWHU� :LWK WKH H[FHSWLRQ RI
%LOO\ *DVKDGH
V �,
YH DOVR VHHQ WKH QDPH DV *DVKHH DQG
*HVKD\� VRQJ DERXW -HVVH -DPHV� DQG WKH EDOODG RI WKH :LOG
&RORQLDO %R\� PRVW RI WKH VRQJV VWULNH PH DV PLQRU
DHVWKHWLF FULPHV� +RZHYHU� 6HDO
V RZQ ZULWLQJ LV FOHDU DQG
WKRXJKWIXO� KLV DQQRWDWLRQ �PDQ\ VWXGLHV LQ IRON DQG SRSXODU
FXOWXUH LQFOXGHG� LV FRPSUHKHQVLYH DQG KHOSIXO WR DQ\RQH

ZLVKLQJ WR SXUVXH WKLV WRSLF IXUWKHU� DQG WKH LOOXVWUDWLRQV
HQULFK WKH WH[W� , ZDV SDUWLFXODUO\ WDNHQ ZLWK KLV GLVFRXUVHV
RQ -HVVH -DPHV DQG 1HG .HOO\� �, ORYH WKH SLFWXUH RI 0LFN
-DJJHU DV 1HG .HOO\� IURP D ���� ILOP�� 7KH FORVHVW , FDQ
FRPH KHUH WR WKH RXWODZ WUDGLWLRQ LV WR QRWH WKDW WKH ERRN
UXQV WR ������ EXW LV DYDLODEOH LQ SDSHUEDFN� ZKLFK VKRXOG
UXQ OHVV�

³ UHYLHZHG E\ )UDQN 2JOHVEHH� (DVWHUQ ,OOLQRLV
8QLYHUVLW\

&RS\ULJKW �F� ���� E\ +�1HW DQG WKH 3RSXODU &XOWXUH DQG

:KHUH /LJKW DQG 6KDGRZ 0HHW� $ 0HPRLU�
(PLOLH 6FKLQGOHU ZLWK (ULND 5RVHQEHUJ

WUDQV� 'RORUHV 0� .RFK�
�1HZ <RUN DQG /RQGRQ� :� :� 1RUWRQ� �����

�7R EH (PLOLH DJDLQ� VLPSO\ (PLOLH�� LV RQH RI (PLOLH
6FKLQGOHU
V JRDOV LQ ZULWLQJ D PHPRLU DERXW KHU OLIH ERWK
ZLWK DQG ZLWKRXW 2VNDU 6FKLQGOHU� ZKRVH OLIH KDV EHHQ PDGH
IDPRXV E\ 6WHYHQ 6SLHOEHUJ
V FLQHPDWLF YHUVLRQ RI
6FKLQGOHU
V /LVW� ,Q DGGLWLRQ� (PLOLH VHHNV WR H[SODLQ HYHQWV
DV WKH\ �DFWXDOO\ WRRN SODFH�� WR GHVDQFWLI\ WKH KHURLF LPDJH
RI KHU KXVEDQG� QRW RXW RI ELWWHUQHVV EXW IRU WKH VDNH RI
�WUXWK��

7KH VWRU\ EHJLQV ZLWK (PLOLH
V FKLOGKRRG LQ %RKHPLD�
DQ LQQRFHQFH EURXJKW WR DQ HQG ZLWK 2VNDU� ZKRVH PDUULDJH
SURSRVDO SURYLGHG DQ RSSRUWXQLW\ WR OHDYH EHKLQG D IDPLO\
OLIH ZKLFK ZDV EHFRPLQJ RSSUHVVLYH� 2QFH PDUULHG� LW GLG
QRW WDNH ORQJ IRU (PLOLH WR OHDUQ KHU KXVEDQG
V PDQ\ IDXOWV
DQG DWWULEXWHV� 2VNDU 6FKLQGOHU ZDV D JHQHURXV DQG NLQG
PDQ� EXW KLV PDQ\ LQILGHOLWLHV� KLV LPPDWXULW\� DQG KLV
RSSRUWXQLVWLF� ZRUN�VK\� KHGRQLVWLF� VHOI�LQGXOJHQW OLIHVW\OH
VWUDLQHG WKHLU UHODWLRQVKLS QHDUO\ IURP WKH EHJLQQLQJ RI WKHLU
PDUULDJH� 'LVFXVVLQJ WKH ZDU \HDUV� (PLOLH JLYHV SULRULW\
WR WRSLFV UHODWHG WR 2VNDU
V VS\LQJ DFWLYLWLHV IRU WKH $EZHKU
�FRXQWHU HVSLRQDJH GXULQJ ::,,� DQG KRZ LW DIIHFWHG KHU�
KLV DFTXLVLWLRQ RI 'HXWVFKH (PDLOZDUHQ )DEULN �'()�� WKHLU
UHODWLRQV ZLWK 1D]L RIILFLDOV� DQG WKHLU PXWXDO HIIRUWV WR VDYH
-HZV ZRUNLQJ DW '() DV ZHOO DV DW WKH PXQLWLRQV IDFWRU\ DW
%UXHQQOLW]�

(PLOLH WULHV WR FRUUHFW PLVLQIRUPDWLRQ IURP 6SLHOEHUJ
V
PRYLH� 6FKLQGOHU
V /LVW� DQG WR D IDU OHVVHU H[WHQW 7KRPDV
.HQHDOO\
V ERRN E\ WKH VDPH WLWOH� $PRQJ RWKHU WKLQJV�
(PLOLH FODLPV WKDW 2VNDU GLG QRW WU\ WR WDNH DGYDQWDJH RI
-HZLVK VODYH ODERU DQG UHFDOOV WKDW WKH\ ZHUH XQDZDUH WKDW
SHRSOH EULEHG WKHLU ZD\ RQWR WKH OLVW� ,Q DGGLWLRQ� ZH OHDUQ
WKDW (PLOLH WRRN D PRUH DFWLYH UROH LQ FDULQJ IRU -HZV DW ERWK
'() LQ &UDFRZ� EXW HVSHFLDOO\ DW WKH PXQLWLRQV IDFWRU\ DW
%UXHQQOLW]� (PLOLH OLYHG LQ FRQVWDQW IHDU DQG WHUURU NQRZLQJ
WKH GDQJHUV RI DLGLQJ -HZV� \HW VKH ZDV LQVWUXPHQWDO LQ
REWDLQLQJ WKH SHUPLW WR HVWDEOLVK WKH PXQLWLRQV IDFWRU\� �7KH
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TXDUWHUPDVWHU JHQHUDO UHVSRQVLEOH IRU LVVXLQJ SHUPLWV IRU PRYLH� ZH DUH FKDOOHQJHG E\ (PLOLH 6FKLQGOHU
V PHPRLU WR
VXFK XQGHUWDNLQJV WXUQHG RXW WR EH (PLOLH
V FKLOGKRRG UHH[DPLQH RXU FRQFHSWLRQ RI KHURHV DQG KHURLVP� (PLOLH
VZLPPLQJ WHDFKHU�� (PLOLH DOVR VHFXUHG DGGLWLRQDO IRRG GRHV QRW GHQ\ WKH LPSRUWDQW UROH WKDW VKH DQG KHU KXVEDQG
VXSSOLHV IRU WKH -HZLVK ZRUNHUV� HQJDJHG LQ EODFN PDUNHW SOD\HG LQ VDYLQJ -HZLVK OLYHV� EXW DV VKH QRWHG� WKH\ GLG
WUDGLQJ� DQG QXUVHG -HZV EDFN WR KHDOWK ZKR DUULYHG DW ZKDW WKH\ KDG WR LQ ZKDW SURYHG WR EH D XQLTXH VLWXDWLRQ�
%UXHQQOLW] RQ WKH YHUJH RI GHDWK� �� /� 0� 6WDOOEDXPHU� %ORRPVEXUJ 8QLYHUVLW\

7KH HQG RI WKH ZDU GLG QRW EULQJ LPPHGLDWH VDIHW\ IRU &RS\ULJKW �F� ���� E\ +�QHW� $OO ULJKWV UHVHUYHG� )RU
WKH 6FKLQGOHUV� DQG LQ (PLOLH
V DFFRXQW� VKH GLVSOD\V PRUH SHUPLVVLRQ FRQWDFW +�1HW#K�QHW�PVX�HGX�
VDYY\ DQG DFXPHQ WKDQ 2VFDU� ZKR ZDV LQ D �VWDWH RI
VKRFN� ������ )RU QHDUO\ ILYH \HDUV� WKH 6FKLQGOHUV OLYHG LQ
5HJHQVEXUJ ZKHUH 2VNDU UHVXPHG KLV SDWWHUQ RI LQILGHOLW\
DQG QHJOHFW� 7KH 6FKLQGOHUV
 ���� PRYH WR $UJHQWLQD ZDV
2VNDU
V LGHD� WKRXJK (PLOLH ZHOFRPHG D FKDQJH RI VFHQHU\�
+RZHYHU� WKLV PRYH XOWLPDWHO\ OHG WR WKHLU SHUPDQHQW
VHSDUDWLRQ LQ WKH VSULQJ RI ����� 2VNDU� ZKR UHWXUQHG WR
*HUPDQ\ WR FROOHFW UHSDUDWLRQV IRU WKH ORVV RI WKH %UXHQQOLW]
IDFWRU\� YLUWXDOO\ DEDQGRQHG (PLOLH� OHDYLQJ KHU ZLWK D
ILQDQFLDO GHEW ODUJHO\ EURXJKW RQ E\ KLV RZQ LUUHVSRQVLEOH
EXVLQHVV GHDOV� (PLOLH� ZKR QHYHU VDZ KHU KXVEDQG DJDLQ�
WHOOV XV KRZ GHHSO\ KXUW VKH ZDV E\ KLV ILQDO DFW RI
QHJOLJHQFH ZKLFK VWDQGV LQ VKDUS FRQWUDVW WR WKH KHURLF
LPDJHV ZKLFK YLHZHUV DUH OHIW ZLWK LQ WKH ILQDO IUDPHV RI
6SLHOEHUJ
V PRYLH� 6HYHUDO UHIHUHQFHV DUH PDGH WR WKH
PRYLH LQ WKH PHPRLU� LQ ZKLFK (PLOLH
V SUHVHQFH LV
DQHFGRWDO DQG PLVUHSUHVHQWHG� <HW� GHVSLWH LWV LQDFFXUDFLHV�
(PLOLH DSSODXGV WKH �H[FHOOHQW ILOP� ����� ZKLFK EURXJKW
DWWHQWLRQ WR KHU RZQ HIIRUWV WR KHOS �6FKLQGOHU
V -HZV��

$ GLVDSSRLQWLQJ IHDWXUH RI (PLOLH 6FKLQGOHU
V PHPRLU
LV QRW KRZ VKH H[SRVHV 2VNDU 6FKLQGOHU
V IODZV� EXW KHU
IDLOXUH WR HPHUJH IXOO\ RXW RI WKH VKDGRZ FDVW E\ WKH OHJHQG
VXUURXQGLQJ KHU KXVEDQG� DQG WR EH �VLPSO\ (PLOLH�� 0RVW
RI WKH WKRXJKWV DQG IHHOLQJV VKH UHYHDOV LQ VRPH GHJUHH RU
DQRWKHU DUH SULYLOHJHG E\ 2VNDU 6FKLQGOHU
V IDU�IURP�QREOH
WUHDWPHQW RI KHU DQG WKH OHJHQG RI WKH /LVW� 6R� IRU
H[DPSOH� ZKHQ (PLOLH LV KRVSLWDOL]HG IRU VHYHUDO PRQWKV
�HLWKHU LQ ���� RU ������ ZH OHDUQ DERXW KRZ 2VNDU
QHJOHFWHG WR YLVLW KHU HYHQ RQFH� SURPSWLQJ KHU WR TXHVWLRQ
WKHLU HQWLUH UHODWLRQVKLS� <HW ZH JDLQ OLWWOH DGGLWLRQDO LQVLJKW
LQWR KRZ WKLV KRVSLWDOL]DWLRQ DIIHFWHG KHU� �&RPSDUH WKLV
LPDJH WR WKH ILOP ZKHUH (PLOLH OHDYHV 2VNDU EHFDXVH RI KLV
XQZLOOLQJQHVV RU LQDELOLW\ WR SURPLVH KHU ILGHOLW\�� (PLOLH
ZDV FOHDUO\ D VHOI�UHOLDQW� KRQHVW� DQG KDUG�ZRUNLQJ ZRPHQ�
ZKRVH VWRU\ LV VLJQLILFDQW QRW VROHO\ EHFDXVH VKH ZDV 0UV�
6FKLQGOHU� EXW EHFDXVH RI KHU YDVW H[SHULHQFHV ZKLFK VKH
GRZQSOD\V PRGHVWO\� 'XULQJ KHU OLIHWLPH� (PLOLH KDV EHHQ
SDUW RI WKH *HUPDQ PLQRULW\ LQ &]HFKRVORYDNLD� D *HUPDQ
ZRPDQ OLYLQJ LQ 1D]L�RFFXSLHG 3RODQG� DQG FKDOOHQJHG ZLWK
UHEXLOGLQJ KHU OLIH IURP SUDFWLFDOO\ QRWKLQJ DIWHU WKH PRVW
GHVWUXFWLYH ZDU LQ WKH WZHQWLHWK FHQWXU\� ,Q VKRUW� WKH
VXEMHFW PDWWHU LV ODUJHO\ GHILQHG E\ KHU OLIH ZLWK 2VNDU
6FKLQGOHU� 6WLOO� WKH YLJQHWWHV RI WKHLU OLYHV DUH ZRYHQ
WRJHWKHU LQ DQ LQWHUHVWLQJ DQG UHYHDOLQJ PDQQHU�

(PLOLH 6FKLQGOHU
V PHPRLU SURYLGHV D QHZ GLPHQVLRQ WR
WKH OHJHQG RI 6FKLQGOHU
V OLVW� DQG LW UHPLQGV UHDGHUV WKDW
KHURLF DFFRODGHV DUH SUREOHPDWLFDO DW EHVW� $IWHU UHDGLQJ
7KRPDV .HQHDOO\
V ERRN RU YLHZLQJ 6WHYHQ 6SLHOEHUJ
V

:KHQ��6DWXUGD\��2FWREHU���������
$W�WKH�*KRVWO\�KRXU�RI������30

:KHUH��1XULW�%RZPDQ·V�3ODFH��
:DWFK�\RXU�PDLO�IRU�PRUH�LQIRUPDWLRQ�

:KDW�WR�EULQJ��3RWOXFN����
EULQJ�D�IDYRULWH�+DOORZHHQ�GLVK

5�6�9�3���1XULW�DW���������
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$�3X]]OH�IRU�7KLQNHUV

:KR·G ZDQW WR EH WKDW 2OG"

-HQQLIHU� WKH FRPSXWHU ZL] DQG
QXPEHUV QHUG ZDV LGO\ FRQWHPSODWLQJ
WKH OLFHQVH SODWH RI WKH FDU LQ IURQW RI

KHU ZKLOH VWXFN LQ D WUDIILF MDP� ,W VXGGHQO\ RFFXUUHG WR
KHU WKDW ��� WKDW ZDV KHU \HDU RI ELUWK� DQG ��� ZDV DW WKH
VDPH WLPH WKH VTXDUH RI KHU FXUUHQW DJH LQ \HDUV� ,Q
ZKDW \HDU ZDV -HQQLIHU ERUQ� DQG LQ ZKLFK \HDU GLG VKH
PDNH WKLV REVHUYDWLRQ"

7KHQ -HQQLIHU VWDUWHG WKLQNLQJ ZKHWKHU WKLV ZDV
DQ XQXVXDO RFFXUUHQFH� RU PRUH VSHFLILFDOO\ ZKHQ ZDV
WKH ODVW SUHYLRXV� RU WKH QH[W WLPH VRPHRQH FRXOG PDNH
WKH GLVFRYHU\ WKDW WKH VTXDUH RI WKHLU DJH ZDV HTXDO WR
WKH \HDU RI WKHLU ELUWK"
³ DGDSWHG IURP %ULDQ %ROW� 0DWKHPDWLFDO -DPERUHH

������

6ROXWLRQ WR ODVW PRQWKV SX]]OH�
7KHUH DUH �� FDUGV LQ WKH 6NDW GHFN� VR WKH ILUVW

FDUG GHDOW FRXOG EH DQ\ RI ��� WKH VHFRQG DQ\ RI ��� WKH
WKLUG DQ\ RI �� DQG VR RQ GRZQ WR �� ZKLFK LV WKH WHQWK
FDUG� 7KH QXPEHU RI SRVVLEOH KDQGV WKHQ LV WKH SURGXFW
RI WKH QXPEHUV IURP �� WR ��� RU ����� [ �� ���

���������������������� 7KLV UHVXOW FDQ DOVR EH REWDLQHG
XVLQJ WKH Q� �IDFWRULDO� IXQFWLRQ RQ \RXU FDOFXODWRU� 6LQFH
Q� LV GHILQHG DV WKH SURGXFW RI DOO ZKROH QXPEHUV IURP
Q GRZQ WR RQH� LW IROORZV WKDW ������� ZLOO JLYH \RX WKH
FRUUHFW UHVXOW�

,Q FDVH \RX ZRQGHU ZKDW KDSSHQV WR WKH H[WUD
WZR FDUGV DIWHU WKUHH KDQGV DUH GHDOW� WKH\ DUH GHDOW LQWR
WKH FHQWHU DQG FRQVWLWXWH WKH ´VNDW�µ 3OD\HUV ELG WR QDPH
WUXPS� 7KH ZLQQHU LPSURYHV KLV KDQG E\ DGGLQJ WKH VNDW
DQG GLVFDUGLQJ KLV ZRUVW WZR FDUGV� +H SOD\V KLV KDQG
DJDLQVW WKH RWKHU WZR SOD\HUV FRPELQHG�

$57�%86,1(66

)LUVW 0HHWLQJ RI $57·V (LJKWK 6HDVRQ
$57 PHPEHUV FRQYHQHG DW -DPHV 7DYHUQ LQ %OXH $VK

RQ 6DWXUGD\� 6HSWHPEHU �� WR KHDU WKDW $57 PHPEHUVKLS
LV DW DQ DOO�WLPH KLJK RI �� PHPEHUV DQG WKDW FRQWULEXWLRQV
DUH EDGO\ QHHG WR ILOO WKH JDS EHWZHHQ WKH ��� \HDUO\ GXHV
DQG $57·V H[SHQVHV �FKLHIO\ WKH QHZVOHWWHU� EXW DOVR WKH
ZHE VLWH DQG D IHZ PLVFHOODQHRXV H[SHQVHV��

%HFDXVH $57 PD\ EH UHTXLUHG WR UHLQFRUSRUDWH LQ
RUGHU WR UHFHLYH UHFRJQLWLRQ DV D WD[ H[HPSW RUJDQL]DWLRQ�
ZH PD\ KDYH DQ RSSRUWXQLW\ WR FKDQJH RXU QDPH�
6XJJHVWLRQV PDGH DW WKH PHHWLQJ LQFOXGHG &LQFLQQDWL
6NHSWLFV� 2KLR 9DOOH\ 6NHSWLFV� $VVRFLDWLRQ IRU 5DWLRQDO
7KLQNLQJ� $VVRFLDWLRQ IRU &ULWLFDO 7KLQNLQJ �$&7� DQG
)RXQGDWLRQ IRU WKH $VVRFLDWLRQ IRU &ULWLFDO 7KLQNLQJ
�)$&7�� 6HQG \RXU VXJJHVWLRQV WR 3UHVLGHQW 5R\
$XHUEDFK� UDD#RQH�QHW RU ��������� �KRPH��

$57·V ZHE VLWH ZDV IRUPHUO\ KRVWHG E\ $QWKRQ\ :DOOV�
ZKR UDQ D IUHH ZHE VHUYHU IRU VNHSWLFDO RUJDQL]DWLRQV XQWLO
LW EHFDPH WRR H[SHQVLYH DQG WRR YXOQHUDEOH WR KDFNHUV WR
PDLQWDLQ� 1RZ WKH $57 ZHE VLWH ZLOO EH SODFHG ZLWK D ORFDO
,QWHUQHW SURYLGHU VHUYLFH� ZKLFK ZLOO FRVW ��� D PRQWK� 7KH
ZHE VLWH DWWUDFWHG ���� YLVLWV GXULQJ LWV ILUVW HLJKW PRQWKV�
PRVWO\ ORFDO YLVLWRUV LQWHUHVWHG LQ WKH %OXUEV� FRQFLVH
VWDWHPHQWV RI VFLHQWLILF WKLQNLQJ RQ DQ DVVRUWPHQW RI
SVHXGRVFLHQWLILF WRSLFV�

9LFH�3UHVLGHQW 1XULW %RZPDQ DQQRXQFHG WKDW VKH ZLOO
KRVW D +DOORZHHQ SRWOXFN 6DWXUGD\� 2FW� ��� 'HWDLOV
HOVHZKHUH LQ WKLV QHZVOHWWHU�

3URJUDP &KDLUPDQ %UDG %RQKDP DQQRXQFHG WKDW
:9;8·V 7KXUVGD\ PRUQLQJ ,QWHUFRQQHFW WDON VKRZ VHHPV
WR EH WXUQLQJ DZD\ IURP VSLULWXDOLVWLF LVVXHV DQG EDFN PRUH
WR KHDOWK DQG FRPPXQLW\ LVVXHV� D ZHOFRPH FKDQJH LQGXFHG
LW VHHPV E\ ORFDO FRPSODLQWV� %UDG DOVR DQQRXQFHG WKDW 'U�
'HDQ (GHOO� DQ RXWVWDQGLQJ VNHSWLF� ZLOO EH EDFN RQ WKH DLU
DW ��� $�0� 6DWXUGD\ PRUQLQJV RQ ����� RWKHUZLVH D
ODUJHO\ DOO VSRUWV IRUPDW�

6WHYHQ 6FKDIHUVPDQ VSRNH RQ FULWLFDO WKLQNLQJ DQG
VFLHQFH �VHH DUWLFOH HOVHZKHUH LQ WKLV LVVXH�� $ERXW ��
PHPEHUV VWD\HG IRU OXQFK DW -DPHV 7DYHUQ DIWHU WKH
PHHWLQJ�

�� 5HSRUWHG E\ 9LUJLQLD -HUJHQV�
$GDP *|W]� D WKLUW\ \HDU ROG *HUPDQ WRXULVW�
FODLPHG KH ZDV D �VSLULWXDO SV\FKLF� DQG
LQGLFDWHG WKH 3\UDPLGV RI (J\SW� SURYLGHG KLP
ZLWK ´VSLULWXDO HQHUJ\µ WKDW ZRXOG DOORZ KLP WR
�WUDQVFHQG KXPDQLW\�� 7KH HQHUJ\ ZRXOG PDNH
KLP �IUHH IURP GHDWK�� RU VR KH WROG KLV

JLUOIULHQG 6DUDK� ZKR ZDV WUDYHOLQJ ZLWK KLP� $IWHU FOLPELQJ
WR WKH WRS RI WKH ����PHWHU ���� IHHW� &DLUR 7RZHU� *|W]
WROG 6DUDK KH ZRXOG SURYH WKLV ZDV WUXH DQG MXPSHG RII� +H
ZDV NLOOHG RQ LPSDFW� �5HXWHUV�
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/HWWHUV�

WR�WKH�

(GLWRU�
$�3OHD�IRU�,QYHVWLJDWLRQ�&RRSHUDWLRQ�

,QYHVWLJDWLRQV
DULVH IURP WKH
PHPEHUVKLS·V GHVLUH WR
LQYHVWLJDWH VRPHWKLQJ LQ
WKH OLJKW RI UHDVRQ DQG
WUXWK� &RQVHTXHQWO\�
HYHU\ PHPEHU LV LQYLWHG
WR VXEPLW WR WKH
,QYHVWLJDWLRQV 2IILFHU
DQ\ SURSRVDO RU LWHP WKDW
FRXOG EH VWXGLHG
WRJHWKHU� 6R IDU� PRVW

LQYHVWLJDWLRQV KDYH EHHQ GRQH E\ LQGLYLGXDOV ZLWKLQ
WKH $VVRFLDWLRQ� ,I \RX DUH GRLQJ VXFK QRZ� WKH
ZKROH PHPEHUVKLS ZRXOG EH GHOLJKWHG WR KHDU IURP
RQ \RXU UHVHDUFK� 3OHDVH FRQWDFW WKH ,QYHVWLJDWLRQV
2IILFHU� 'LFN 0F*UDWK� ����� ��������� DQG OHW
KLP NQRZ ZKDW \RX ZLVK WR LQYHVWLJDWH�

�7KH IROORZLQJ OHWWHU ZDV UHFHLYHG DW WKH QDWLRQDO PDJD]LQH
6NHSWLFDO ,QTXLUHU ZKHQ WKDW MRXUQDO SXEOLVKHG D SKRWR RI
WKH ´)DFH RQ 0DUV�µ EXW FODLPHG LW ZDV QRW UHDO��

'HDU 6NHSWLFDO ,QTXLUHU�
<RXU FRUUHVSRQGHQW 'DYLG 0RUULVRQ DQG KLV FRPPHQWV

RQ WKH *OREDO 6XUYH\RU SKRWRJUDSKV VXUHO\ DUH RII WKH
SRLQW� 1RERG\ ZRXOG FODLP ´WKDW 1$6$ IDNHG WKH QHZ
LPDJH�µ �6,� -XO\�$XJ� SS� ������ $Q\ IDFH RQ 0DUV ZLOO
RI FRXUVH EH D 0DUWLDQ )DFH� -XVW DV D IDFH RI &KULVW SDLQWHG
LQ (XURSH ZLOO KDYH EORQG KDLU DQG EOXH H\HV� RU D &KULVW
FDUYHG LQ WKH &RQJR ZLOO EH EODFN DQG ORRN $IULFDQ� VR ZLOO
D IDFH RQ 0DUV EH 0DUWLDQ� $Q\RQH ZKR NQRZV WKDW FDQ
FOHDUO\ VHH SKRWR QR� � LQ WKH DUWLFOH VKRZV D GLVWLQFW
0DUWLDQ YLVDJH� 7KH WZR QRVHV DUH YLVLEOH DV WZR NQREV QHDU
WKH FHQWHU RI WKH LPDJH� DQG DOWKRXJK WKH ORZHU PRXWK LV
GHHSHU DQG PRUH SURPLQHQW� WKH XSSHU PRXWK DQG OLSV DUH
GHILQLWHO\ RXWOLQHG� 7KHUH DUH RI FRXUVH QR HDUV� 0DUWLDQV
QHYHU KDG WKHP DV WKH WKLQ DLU RQ 0DUV �DSSUR[� � PE
SUHVVXUH� GRHV QRW FDUU\ VRXQG YHU\ ZHOO RU PXFK�
5HPHPEHU DOVR WKDW WKH PLOOHQLD KDYH DEUDGHG WKLV
VFXOSWXUH� :LQG HURVLRQ WHQGV WR VPRRWK DQG URXQG WKH URFN
UHPQDQWV DV ZHOO DV GLVVHFW LW LQWR SLOODUV� SLQQDFOHV� DQG
QHHGOHV�

'RQ·W OLVWHQ WR WKH FODLPV RI WKDW
LJQRUDQW (VPHUDOGD YRQ /|ZHQ]DKQ�
'HQWGHOLRQ� 6KH FODLPV 0DUWLDQV KDYH
�RU EHWWHU KDG� WKUHH QRVHV� 6KH EDVHV
WKDW PHUHO\ RQ WKH LGHD VXFK ZRXOG
PDNH WKH WRWDO QXPEHU RI IHDWXUHV
VHYHQ� D PDJLF QXPEHU� -XVW EHFDXVH
VKH LV D SURIHVVLRQDO ELR�DVWURORJHU
GRHVQ·W PDNH KHU DQ H[SHUW RQ

SODQHWDU\ ELRORJ\� ,Q DQ\ FDVH� ZKDWHYHU ORRNV OLNH D WKLUG
QRVH LV PHUHO\ D UHVLVWDQW URFN RXWFURS� LQ IDFW TXLWH
SRVVLEO\ D ´\DUGDQJ�µ ��)UDQ] %LEIHOGW� WKHRORJLDQ

6RPHWLPHV <RXU 7DVWH :RQ·W 7HOO <RX�
7KH 'XWFK HTXLYDOHQW RI RXU &RQVXPHUV


8QLRQ UHSRUWHG RQ WHVWV RI H[SHQVLYH ERWWOHG
PLQHUDO ZDWHUV VHUYHG LQ UHVWDXUDQWV DURXQG WKH
1HWKHUODQGV� $PRQJ �� HVWDEOLVKPHQWV
H[DPLQHG WKH\ IRXQG WKDW HOHYHQ DFWXDOO\ VHUYHG

QRWKLQJ PRUH WKDQ FDUERQDWHG WDS ZDWHU� 7KLV ZDWHU SURYHG
FKHPLFDOO\ �H[DFWO\ WKH VDPHµ DV WKH ZDWHU WKH VXUYH\RUV
FROOHFWHG IURP WDSV LQ WKH FDIH WRLOHWV�µ �$3�

1HZV�IURP�$FDGHPLD

�IURP 2KLR $FDGHPH IRU 6HSWHPEHU ����� S� ��

�83,� ��0D\� %RZLQJ WR SUHVVXUH IURP WKH
DGPLQLVWUDWLRQ RI 0D\RU 5XGROSK *LXOLDQL� WKH 7UXVWHHV RI
WKH FLW\ 8QLYHUVLW\ RI 1HZ <RUN KDYH YRWHG WR SKDVH RXW DOO
UHPHGLDO FODVVHV LQ LWV IRXU�\HDU FROOHJHV� 7KH YRWH PHDQV
WKDW &81<·V ORQJ�VWDQGLQJ RSHQ DGPLVVLRQV SROLF\ ZLOO
FRPH WR DQ HQG� $SSOLFDQW ZLOO KDYH WR SDVV EDVLF VNLOOV
WHVWV�

�1HZ <RUN 7LPHV� �� 0D\� 7KH :HVWHUQ *RYHUQRUV
8QLYHUVLW\ �:*8� KDV RSHQHG LWV GRRUV WR SRWHQWLDO VWXGHQWV�
HGXFDWURV DQG FRUSRUDWLRQV LQWHUHVWHG LQ MRLQLQJ WKH RQ�OLQH
YLUWXDO FDPSXV� :*8 LV D FRPSHWHQF\�EDVHG� GHJUHH
JUDQWLQJ� YLUWXDO XQLYHUVLW\ DQG SODQV WR RIIHU FRXUVHV IURP
D ZLGH DUUD\ RI VRXUFHV� LQFOXGLQJ VWDWH XQLYHUVLWLHV DQG
FROOHJHV� DV ZHOO DV FRXUVH ZRUN IURP SULYDWH FRUSRUDWLRQV�
7KLV XQLYHUVLW\ LV ORFDWHG DW KWWS���ZZZ�ZJX�HGX�
3DUWLFLSDWLQJ XQLYHUVLWLHV LQFOXGH VWDWH LQVWLWXWLRQV LQ $ODVND�
$UL]RQD� &RORUDGR� *XDP� +DZDLL� ,GDKR� ,QGLDQD�
0RQWDQD� 1HEUDVND� 1HYDGD� 1HZ PH[LFR� 1RUWK 'DNRWD�
2NODKRPD� 2UHJRQ� 7H[DV� 8WDK� :DVKLQJWRQ� DQG
:\RPLQJ� $7	7� ZLWK D �������� JUDQW� LV D PDMRU
FRUSRUDWH VSRQVRU�
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$ SV\FKLF LV VRPHRQH ZKR FDQ
FOHDUO\ GLVFHUQ ZKDW LV KLGGHQ IURP
KHU FOLHQW� QDPHO\ WKDW KH LV D KDOI�
ZLW�

³ ELR�DVWURORJHU (VPHUDOGD YRQ
/|ZHQ]DKQ�'HQWGHOLRQ

1RZ�RQ�9LGHR�

-DPHV��7KH�$PD]LQJ��5DQGL

/LYH�DW�/H[LQJWRQ

7KH�)LUVW�$QQXDO�.$6(6�6NHSWLFV�/HFWXUH
7KH�$PD]LQJ�5DQGL�VSHDNV�KLV�PLQG�RQ
VFLHQFH��WKH�SDUDQRUPDO����DQG�FDWV�

7ZR�KRXUV��9+6�RQO\
�������9LVD��0DVWHUFDUG��$PHULFDQ
([SUHVV�DQG�'LVFRYHU�DFFHSWHG

0U��)UHGHULFK�:��%DFK��2SHUDWLRQV
'LUHFWRU
9LGHR�+LWV��,QF�
�����7DWHV�&UHHN�5G��
/H[LQJWRQ��.<�������
SKRQH����������������
KWWS���KRPH��JWH�QHW�IUHGEDFK�LQGH[�KWPO�

IURP��7KH�.$6(6�)LOH
7KH�-RXUQDO�RI�WKH�.HQWXFN\�$VVRFLDWLRQ�RI

6FLHQFH�(GXFDWRUV�DQG�6NHSWLFV

9RO�����1R����6SULQJ�����

)URP�WKH�$PD]LQJ�5DQGL���

6RQ\ VHHV VHQVH WR GLVFRQWLQXH (63 UHVHDUFK
%HQMDPLQ )XOIRUG LQ 7RN\R

-DSDQ
V 6RQ\ &RUSRUDWLRQ VD\V LW KDV SURYHG
H[WUD�VHQVRU\ SHUFHSWLRQ H[LVWV � EXW KDV FORVHG GRZQ LWV
(63 UHVHDUFK IDFLOLW\ EHFDXVH WKHUH GLG QRW VHHP WR EH DQ\
ZD\ WR WXUQ WKH NQRZOHGJH LQWR PDUNHWDEOH SURGXFWV�

6RQ\ KDG D WHDP RI ILYH UHVHDUFKHUV� ZKR VSHQW VHYHQ
\HDUV LQYLWLQJ SHRSOH ZKR FODLPHG WR KDYH SV\FKLF SRZHUV
LQWR WKHLU ODERUDWRULHV IRU D VHULHV RI VFLHQWLILF WHVWV WR VHH LI
WKH\ UHDOO\ GLG KDYH WKHVH SRZHUV� FRPSDQ\ VSRNHVPDQ
0DVDQREX 6DNDJXFKL VDLG� ´:H IRXQG RXW H[SHULPHQWDOO\
WKDW \HV� (63 H[LVWV� EXW WKDW DQ\ SUDFWLFDO DSSOLFDWLRQ RI
WKLV NQRZOHGJH LV QRW OLNHO\ LQ WKH IRUHVHHDEOH IXWXUH�� KH
VDLG� 0U 6DNDJXFKL VDLG D W\SLFDO H[SHULPHQW LQYROYHG
KDYLQJ D TL JRQJ SUDFWLWLRQHU SXW TL� RU VSLULWXDO HQHUJ\� LQWR
D JODVV RI ZDWHU DQG WKHQ KDYLQJ DQRWKHU SUDFWLWLRQHU GHWHFW
ZKLFK JODVV FRQWDLQHG WKH TL� �7KH\ ZHUH ULJKW �� SHU FHQW
RI WKH WLPH� DQG LI LW ZDV UDQGRP JXHVVLQJ WKH\ ZRXOG KDYH
EHHQ ULJKW RQO\ �� SHU FHQW RI WKH WLPH�� KH VDLG� 7KH
H[SHULPHQWV ZHUH UHSHDWHG VR RIWHQ WKDW DQ\ FKDQFHV RI D
VWDWLVWLFDO IOXNH ZHUH UXOHG RXW� KH VDLG� 2WKHU H[SHULPHQWV
SURGXFHG VLPLODU UHVXOWV IRU WKLQJV OLNH GLVFHUQLQJ KLGGHQ
REMHFWV DQG GHWHFWLQJ FRORXUV ZLWKRXW ORRNLQJ� KH VDLG�

�:H ZHUH XQDEOH WR GHWHFW TL ZLWK DQ\ PDFKLQH� LW
VHHPV RQO\ SHRSOH FDQ GHWHFW LW�� KH VDLG� 3RVVLELOLWLHV OLNH
SDFNLQJ TL JRQJ HQHUJ\ LQ EDWWHULHV ZHUH WKXV WRR UHPRWH WR
MXVWLI\ PRUH UHVHDUFK� KH VDLG�

0DVDUX ,EXJD� RQH RI 6RQ\
V IRXQGHUV� VHW XS WKH (63
UHVHDUFK FHQWUH LQ ���� DIWHU KH EHFDPH LQWHUHVWHG LQ TL
JRQJ DQG RWKHU XQH[SODLQHG DVSHFWV RI &KLQHVH PHGLFLQH�
+LV GHDWK WKLV \HDU PD\ EH WKH UHDO UHDVRQ WKH UHVHDUFK ZDV
GLVFRQWLQXHG�

�� -DSDQ� 6RXWK &KLQD 0RUQLQJ 3RVW� ,QWHUQHW (GLWLRQ�
7XHVGD\ � -XO\ ����

����������������

7KHUH H[LVWV DQ �,QVWLWXWH RI (FRORPLFV� IRU ZKLFK DFWRU
'HQQLV :HDYHU LV WKH SUHVLGHQW� 2Q WKH VXUIDFH� DV CZLWK VR
PDQ\ RI WKHVH LQYHQWLYHO\�WLWOHG JURXSV� LW VHHPV WR KDYH WKH
YHU\ ZRUWK\ REMHFWLYHV RI PDNLQJ HFRORJLFDOO\ EHQHILFLDO
DFWLYLWLHV HFRQRPLFDOO\ DWWUDFWLYH�

$OO WKDW JORZLQJ SURPLVH ZDV GHVWUR\HG ZKHQ :HDYHU
DSSHDUHG RQ D /�$��EDVHG 79 VKRZ WR DQQRXQFH WKDW KH
V
SURPRWLQJ WKH XVH RI D PDJQHWLF GHYLFH ZKLFK LV ILWWHG WR
DXWRPRELOH IXHO V\VWHPV� DQG �FKDQJHV WKH PROHFXODU
VWUXFWXUH RI IXHO WR LPSURYH SRZHU DQG FOHDQ XS WKH
HPLVVLRQV�� +H VDLG WKDW KH KDV RQH RQ KLV FDU� DQG WKDW LW
KDG UHGXFHG WKH &2 >FDUERQ PRQR[LGH@ HPLVVLRQV IURP
������ SSP� WR �� SSP� +H JXVKHG WKDW �LI HYHU\RQH LQ /RV
$QJHOHV ILWWHG RQH RI WKHVH ZRQGHUIXO GHYLFHV� WKH VPRJ
SUREOHP ZRXOG JR DZD\ RYHUQLJKW��

:HDYHU LV SUREDEO\ UHIHUULQJ WR RQH RI WKHVH TXDFN
GHYLFHV OLNH �,QVHW�� WKDW KDV EHHQ GHILQLWLYHO\ WHVWHG E\ WKH
1HZ -HUVH\ ,QVWLWXWH RI 7HFKQRORJ\� DQG IRXQG WR EH D WRWDO
IDLOXUH� 1RW WR RXU VXUSULVH� WKH ,QVHW RZQHUV DUH QRZ VXLQJ
WKH 1-,7 IRU DQQRXQFLQJ WKHLU ILQGLQJV� 2QFH PRUH� RU
VKRXOG , VD\� VWLOO� ZH
UH IDFHG E\ WKH XVH RI OLWLJDWLRQ WR
UH�ZULWH KLVWRU\ DQG HUDVH WKH WUXWK �� WUXWK ZKLFK LV
LQFRQYHQLHQW DQG WURXEOHVRPH� DQG WKXV QRW WROHUDEOH LQ WKLV
SROLWLFDOO\ FRUUHFW VRFLHW\�

:KHQ ZLOO WKH ODZ FHDVH WR EH DQ LQVWUXPHQW RI
YHQJHDQFH� DQG EHJLQ WR VHUYH WKH FDXVH RI MXVWLFH"
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&ULWLFDO 7KLQNLQJ IURP SDJH �
FHQWXULHV LQ (XURSH� 7KH *UHHNV GHYHORSHG WKUHH VFKRROV RI
SKLORVRSK\ ZKLFK HDFK FHQWHUHG RQ DQ HVVHQWLDO HOHPHQW RI
VFLHQWLILF WKLQNLQJ� HPSLULFLVP� UDWLRQDOLVP� DQG VNHSWLFLVP�
*UHHN WKLQNHUV WHQGHG WR DGRSW DQG XVH MXVW RQH RI WKHVH�
&HQWXULHV ODWHU (XURSHDQ VFLHQWLVWV FRPELQHG DOO WKUHH LQWR
ZKDW ZH WKLQN RI WRGD\ DV VFLHQWLILF� FULWLFDO� RU DQDO\WLFDO
WKLQNLQJ� 8VHG SHUYDVLYHO\ LQ VFLHQFH� WKLV PHWKRG RI
GHWHUPLQLQJ UHOLDEOH NQRZOHGJH KDV EHHQ DGRSWHG E\
EXVLQHVV� FRPPHUFH� ODZ� JRYHUQPHQW� DQG QRQ�VFLHQWLILF
DFDGHPLF GLVFLSOLQHV�

6FLHQWLILF WKLQNLQJ KDV EHHQ VR VXFFHVVIXO EHFDXVH LW
SURYLGHV WKH RQO\ VRXUFH IRU UHOLDEOH
LQIRUPDWLRQ� 7KHUH DUH PDQ\ RWKHU
NLQGV RI LQIRUPDWLRQ� LQFOXGLQJ
KHDUVD\� WHVWLPRQLDO� DQHFGRWDO�
UHYHODWRU\� VSHFWUDO� HPRWLRQDO� DQG
DXWKRULWDULDQ� 1LQHW\ SHUFHQW RI WKH
8�6� SRSXODWLRQ UHSRUWV XVLQJ
UHYHODWRU\ LQIRUPDWLRQ� ILQGLQJ
LQIRUPDWLRQ LQ DQFLHQW UHOLJLRXV
ZULWLQJV� XVXDOO\ WKH ELEOH�
0RVW RI WKH LQIRUPDWLRQ SHRSOH

KDYH LV LQIRUPDWLRQ WKDW ZDV SDVVHG DORQJ E\ DQ DXWKRULW\�
D WHDFKHU RU D SDUHQW� 7KLV PHWKRG RI DFTXLULQJ LQIRUPDWLRQ
LV KLJKO\ HIILFLHQW� EXW SURQH WR SDVVLQJ DORQJ HUURUV� 6R LW
LV YHU\ LPSRUWDQW WKDW FKLOGUHQ DFTXLUH WKH EDVLFV RI
VFLHQWLILF WKLQNLQJ� UDWLRQDOLVP� HPSLULFLVP DQG VNHSWLFLVP
LQ RUGHU WR GLVWLQJXLVK UHOLDEOH IURP XQUHOLDEOH LQIRUPDWLRQ
WDXJKW E\ DXWKRULWLHV�

:KLOH LW PD\ RU PD\ QRW EH WUXH WKDW FKLOGUHQ DUULYH LQ
WKLV ZRUOG ZLWK VRPH LQKHULWHG WHQGHQF\ WR UHVSHFW
DXWKRULWDULDQ LQIRUPDWLRQ� LW LV RYHUZKHOPLQJO\ FOHDU WKDW
FULWLFDO WKLQNLQJ PXVW EH GHOLEHUDWHO\ WDXJKW� ,Q DGGLWLRQ WR
IRUPDO FRXUVHV LQ ORJLF DQG FULWLFDO WKLQNLQJ� UHDGLQJ DQG
ZULWLQJ SHUVXDVLYH HVVD\V LV D JRRG ZD\ WR OHDUQ FULWLFDO
WKLQNLQJ� DV LV OHDUQLQJ KRZ WR SOD\ D PXVLFDO LQVWUXPHQW RU
KRZ WR UHSDLU DQ\WKLQJ�

6FLHQWLILF WKLQNLQJ EHJLQV ZKHUH PRVW KXPDQ UHDVRQLQJ
EHJLQV� ZLWK GUHDPV� LQWXLWLRQ� D JXW IHHOLQJ� KRSHV DQG
ZLVKHV� 0RVW SHRSOH QHYHU JR DQ\ IDUWKHU WKDQ XVLQJ WKHVH
HOHPHQWDU\ IRUPV RI WKLQNLQJ DQG LQIRUPDWLRQ DFTXLUHG IURP
SDUHQWV� WHDFKHUV� DQG RWKHU DXWKRULWLHV� %XW VXFK WKLQNLQJ
SURYLGHV QR PHDQV WR GLVWLQJXLVK UHOLDEOH IURP XQUHOLDEOH
LQIRUPDWLRQ� 'HOLEHUDWHO\ WHDFKLQJ WKH VNLOOV RI VFLHQWLILF
WKLQNLQJ JLYHV SHRSOH WKH VNLOOV WKH\ QHHG WR HYDOXDWH
LQIRUPDWLRQ UHOLDEO\�

&ULWLFDO WKLQNLQJ LV HVVHQWLDO WR DYRLGLQJ WKH SLWIDOOV RI
VHOI�GHFHLW� IUDXG� ELJRWU\� QDWLRQDOLVP DQG RWKHU PLVHULHV
EDVHG LQ LOORJLFDO UHDVRQLQJ DQG XQUHOLDEOH NQRZOHGJH� 7R
OHDUQ PRUH DERXW 6WHYHQ 6FKDIHUVPDQ·V WKRURXJK JRLQJ
DSSURDFK WR FULWLFDO WKLQNLQJ� YLVLW KLV ZHE VLWH DW
KWWS���ZZZ�PXRKLR�HGX�aVFKDIHVG�KRPHSDJH�� 7KHUH KH
KDV H[FHOOHQW VXPPDULHV RI FULWHULD GHYHORSHG E\ YDULRXV
RUJDQL]DWLRQV WR GHVFULEH VFLHQWLILF OLWHUDF\� FKDUDFWHULVWLFV
RI FULWLFDO DQG VFLHQWLILF WKLQNLQJ DQG RWKHU XVHIXO PDWHULDO�

+H SURPLVHV WR DGG DQ H[FHOOHQW WDEOH FRPSDULQJ FULWLFDO DQG
QRQ�FULWLFDO WKLQNLQJ�

�� 5HSRUWHG E\ 9LUJLQLD -HUJHQ

+ROORZ (DUWK IURP SDJH �
LQ +DPLOWRQ &RXQW\� 6\PPHV 7RZQVKLS DQG WKH &LW\ RI
&OHYHV EHDU KLV QDPH� +LV QHSKHZ IRXJKW ZLWK GLVWLQFWLRQ
LQ WKH :DU RI ���� ULVLQJ WR WKH UDQN RI FDSWDLQ� $Q
RIILFHU
V FRPPLVVLRQ WKHQ DV QRZ OHQW D FHUWDLQ FUHGLELOLW\ WR
ZKDW D PDQ KDG WR VD\� 7KH \RXQJHU 6\PPHV VSHQW KLV ODWHU
OLIH SURPRWLQJ WKH LGHD WKH HDUWK ZDV ��� KROORZ� DQG ��� KDG
ODUJH RSHQLQJV WR WKH LQWHULRU DW WKH VRXWK DQG QRUWK SROHV�
(QWLUH FLYLOL]DWLRQV KH WKRXJKW OLYHG LQ WKH LQWHULRU RI WKH
(DUWK XQGHU D SRZHUIXO LQWHUQDO VXQ� 6\PPHV KDG IULHQGV
LQWURGXFH DSSURSULDWLRQ ELOOV DQG DOPRVW VXFFHHGHG LQ
SHUVXDGLQJ &RQJUHVV WR KHOS KLP UDLVH DQ H[SHGLWLRQ WR WKH
1RUWK 3ROH WR HQWHU WKH HDUWK
V LQWHULRU WKURXJK WKHVH
RSHQLQJV�

6\PPHV QHYHU SXW KLV WKRXJKWV RQ SDSHU� EXW UHOLHG RQ
WKH OHFWXUH FLUFXLW WR SURSDJDWH WKHP� :H GHSHQG RQ WZR
VRXUFHV IRU KLV GRFWULQH� +LV PRVW GHYRWHG IROORZHU -DPHV
0F%ULGH SXEOLVKHG D ERRN OD\LQJ RXW WKH KROORZ HDUWK LGHDV
LQ ����� DQG KLV VRQ $PHULFXV FRPSLOHG DQRWKHU YROXPH
IURP KLV IDWKHUV QRWHV ILIW\ \HDUV ODWHU� $PHULFXV 6\PPHV
DOVR UDLVHG D PRQXPHQW WR KLV IDWKHU LQ WKH WRZQ RI
+DPLOWRQ� ZKHUH WKH IDPLO\ OLYHG� 7KHUH LW VWDQGV WR WKLV
GD\� D VLPSOH SOLQWK VXSSRUWLQJ D KROORZ JOREH� 7KH
LQVFULSWLRQ KDV EHFRPH XQGHFLSKHUDEOH RYHU WLPH�

6\PPHV OHIW QR LPSUHVVLRQ RQ WKH VFLHQFH RI KLV GD\�
EXW D QXPEHU RI QRYHOV DQG VWRULHV LQ WKH VFLHQFH ILFWLRQ
JHQUH DSSURSULDWHG KLV LGHDV� (GJDU $OODQ 3RH
V QHYHU
FRPSOHWHG 1DUUDWLYH RI $UWKXU *RUGRQ 3\P RI 1DQWXFNHW
ZDV LQWHQGHG WR GHVFULEH D MRXUQH\ WR WKH LQWHULRU RI WKH
HDUWK� 2U VR LW LV VXUPLVHG�

,W LV QRW NQRZQ KRZ RU ZKHWKHU 6\PPHV LQIOXHQFHG
&\UXV 5HHG 7HHG� ZKR IRUPXODWHG
DQRWKHU KROORZ HDUWK WKHRU\ LQ �����
1RW RQO\ LV 7HHG
V HDUWK KROORZ� EXW
ZH OLYH RQ LWV LQVLGH� 7KHUH LV QRWKLQJ
RXWVLGH� 7KH GLDPHWHU LV WKH VDPH
HLJKW WKRXVDQG PLOHV HVWLPDWHG IRU WKH
JOREH� :KDW ZH VHH DV WKH VWDUU\ VN\
LV D FHQWUDO ERG\ HQFUXVWHG ZLWK
UDGLDWLQJ SRLQWV RI OLJKW� 'D\ DQG
QLJKW RFFXU EHFDXVH D PXFK VPDOOHU
VXQ UHYROYHV DERXW WKH FHQWUDO ERG\�
7KLV HDUWK GRHV QRW PRYH� 5HHG WKXV

UHVFXHG D ELEOLFDO VWDWLRQDU\ HDUWK IURP WKH KRUURUV RI
*DOLOHR DQG IURP D YDVW XQLYHUVH ZLWK DQ LQILQLWH QXPEHU RI
FRPSHWLQJ ZRUOGV� VRODU V\VWHPV� DQG JDOD[LHV�

5HHG FDOOHG KLPVHOI .RUHVK �+HEUHZ IRU &\UXV� DQG WKH
UHOLJLRQ KH IRXQGHG EHFDPH NQRZQ DV .RUHVKDQLW\� +RZ LW
EHFDPH SURSDJDWHG LQ *HUPDQ\ LV QRW FOHDU� EXW LW ZDV D
QDWLYH RI WKDW FRXQWU\ ZKR LQ ���� SUHVHQWHG .RUHVK ZLWK
VL[WHHQ DFUHV DORQJ (VWHUR %D\ VRXWK RI )W� 0\HUV LQ
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)ORULGD� +HUH WKH .RUHVKDQV EXLOW WKHLU 1HZ -HUXVDOHP
FRPSOHWH ZLWK 7KH 7HPSOH DQG D 3ODQHWDU\ &RXUW� %\ ����
WKH KHDGTXDUWHUV RI WKH FXOW DQG PDQ\ RI LWV PHPEHUV ZHUH 
0LOOHU� :P� 0� ������ �7KH 7KHRU\ RI &RQFHQWULF 6SKHUHV�� ,VLV ���

VHWWOHG QHDU (VWHUR� :LWK VRPH WZR KXQGUHG LQKDELWDQWV WKH
XWRSLDQ FRORQ\ SURVSHUHG� DQG VXUYLYHG HYHQ WKH GHDWK RI LWV
IRXQGHU LQ �����

'XULQJ WKH 1D]L SHULRG RI WKH WKLUWLHV WKH FRPPXQLW\
ZDV DEOH WR UHVFXH VRPH RI WKHLU FR�UHOLJLRQLVWV IURP
*HUPDQ\� 2WKHUV FDPH DIWHU WKH ZDU DV GLVSODFHG SHUVRQV�
JLYLQJ WKH FRORQ\ D UHQHZHG OHDVH RQ OLIH� %\ WKHQ WKH
KROORZ HDUWK GRFWULQH ZDV GHHPSKDVL]HG LQ IDYRU RI RWKHU
DVSHFWV RI 5HHG
V UHOLJLRQ VXFK DV UHLQFDUQDWLRQ� 7RGD\ WKH
XWRSLDQ FRORQ\ LV QR PRUH� 7KH ODQG DQG EXLOGLQJV KDYH
EHFRPH WKH .RUHVKDQ 6WDWH +LVWRULFDO 3DUN RI WKH 6WDWH RI
)ORULGD�

7KH ELEOLRJUDSK\ LV OLVWHG LQ RUGHU RI GDWH RI ILUVW
SXEOLFDWLRQ� ,W SHUPLWV IROORZLQJ WKH WUDLO RI WKH KROORZ
HDUWK IURP ILUVW UDWLRQDO LGHD WR WKH SUHVHQW� 7KH
ELEOLRJUDSK\ LV XQLTXH LQ WKDW , VWLFN P\ QHFN RXW WR LQGLFDWH
ZKLFK ZULWLQJV DUH UDWLRQDO DVVHVVPHQWV� 2WKHUV PD\ EH
HQWLUHO\ RII WKH ZDOO� RU WKH\ PD\ EH ILFWLRQ XVLQJ WKH KROORZ
HDUWK WKHPH�

%,%/,2*5$3+<

 GHILQLWHO\ UDWLRQDO


+DOOH\� (GPRQG� ������ �$Q $FFRXQW RI WKH &DXVH RI WKH &KDQJH RI WKH
9DULDWLRQ RI WKH 0DJQHWLFDO 1HHGOH ZLWK DQ +\SRWKHVLV RI WKH
6WUXFWXUH RI WKH ,QWHUQDO 3DUWV RI WKH (DUWK�� 3KLORVRSKLFDO
7UDQVDFWLRQV RI WKH 5R\DO 6RFLHW\ ��� SS� �������� �WKLV ZDV UHYLVHG�
DEULGJHG DQG UHSULQWHG PDQ\ WLPHV EHJLQQLQJ LQ +DOOH\V OLIH WLPH�

0DWKHU� &RWWRQ� ������ 7KH &KULVWLDQ 3KLORVRSKHU� D FROOHFWLRQ RI WKH
EHVW GLVFRYHULHV LQ QDWXUH� ZLWK UHOLJLRXV LPSURYHPHQW� >8UEDQD� ,/�
8QLY� RI ,OOLQRLV 3UHVV� ����@

0F%ULGH� -DPHV� ������ 6\PPHV 7KHRU\ RI &RQFHQWULF 6SKHUHV�
GHPRQVWUDWLQJ WKDW WKH HDUWK LV KROORZ� KDELWDEOH ZLWKLQ� DQG ZLGHO\
RSHQ DERXW WKH SROHV� �&LQFLQQDWL� 0RUJDQ� /RGJH 	 )LVKHU�

7HHG� &\UXV 5HHG� ������ 7KH &HOOXODU &RVPRJRQ\� RU� 7KH (DUWK D
&RQFDYH 6SKHUH� �&KLFDJR� *XLGLQJ 6WDU 3XE� �����

6KHUPDQ� 0� /� ������ 7KH +ROORZ *OREH� D WUHDWLVH RQ WKH SK\VLFDO
FRQIRUPDWLRQ RI WKH HDUWK� �&KLFDJR� 5HOLJLR�3KLORVRSKLFDO 3XE�
+RXVH� UHSULQW �����

6\PPHV� -RKQ &OHYHV �FRPSLOHG E\ KLV VRQ $PHULFXV 6\PPHV� ����� 7KH
6\PPHV 7KHRU\ RI &RQFHQWULF 6SKHUHV� �/RXLVYLOOH� %UDGOH\ 	
*LOEHUW� UHSULQW �����

&XOPHU� )UHGULFN� ������ 7KH ,QQHU :RUOG� D QHZ WKHRU\ VHWWLQJ IRUWK WKDW
WKH HDUWK LV D KROORZ VSKHUH FRQWDLQLQJ DQ LQWHUQDO KDELWDEOH DQG
LQKDELWHG UHJLRQ� �6DOW /DNH &LW\� "�

(PHUVRQ� :LOOLV *HRUJH� ������ 7KH 6PRN\ *RG� RU� $ 9R\DJH WR WKH
,QQHU :RUOG �&KLFDJR� )RUEHV 	 &R� UHSULQW 3DOPHU 3XE� �����


3HFN� -RKQ :HOG ������ �6\PPHV
 7KHRU\�� 2KLR $UFKDHRORJLFDO DQG
+LVWRULFDO 6RFLHW\ 3XEOLFDWLRQV ��� SS� ������

*DUGQHU� 0DUVKDOO %OXWFKHU� ������ $ -RXUQH\ WR WKH (DUWK
V ,QWHULRU� RU�
+DYH WKH 3ROHV 5HDOO\ EHHQ 'LVFRYHUHG" �$XURUD� ,/� WKH DXWKRU�
UHSULQWV LQ ����� ����� ����� ����� �����

%HQGHU� 3HWHU� +RKOZHOWOHKUH �FD� ���������� , KDYH QRW EHHQ DEOH WR ILQG
D SURSHU ELEOLRJUDSKLF HQWU\ IRU WKLV�

1HXSHUW� .DUO (� :HOW�:HQGXQJ� ,QYHUVLRQ RI WKH 8QLYHUVH �$XJVEXUJ�
����� �� SS�

BBBBBBBB� 8QWHU +LPPHOVIOXJ� 1DFKZHLV GHU 8QP|JOLFKNHLW GHV
.RSHUQLNDQLVFKHQ :HOW�6\VWHPV XQG %HZHLV GHV (UGZHOW�6\VWHPV
�%HUOLQ� ����� �� SS�

BBBBBBBB� 'HU .DPSI JHJHQ GDV .RSHUQLNDQLVFKH :HOW�%LOG
�0HPPLQJHQ� ����� ��� SS�

BBBBBBBB� 8PVWXU] GHV :HOW�$OOV� HLQH :LGHUOHJXQJ GHV NRSHUQLNDQLVFKHQ
:HOWELOGHV XQG $XIVWHOOXQJ GHV (UGZHOW�6\VWHPV� GDV :HOWDOO HLQH
RSWLVFKH 7lXVFKXQJ �0HPPLQJHQ� ����� ��� SS�

/DQJ� -RKDQQHV� ������ :HOW� 0HQVFK XQG *RWW� �)UDQNIXUW� 6FKLUPHU 	
0DKODX�


+HQVHOLQJ� 5REHUW� ������ 8PVWULWWHQHV :HOWELOG �/HLS]LJ� 5HFODP�

SS� �������

1RUPDQ� 'DQLHO� ������ �7KH )DQWDVWLF 7KHRU\ RI &RQFHQWULF 6SKHUHV��

,VLV ��� SS� �����

=LUNOH� &RQZD\� ������ �7KH 7KHRU\ RI &RQFHQWULF 6SKHUHV� (GPXQG

+DOOH\� &RWWRQ 0DWKHU� DQG -RKQ &OHYHV 6\PPHV�� ,VLV ��� SS� ����
���


&DUPHU� &DUO� ������ �7KH *UHDW $OFKHPLVW DW 8WLFD� SS� ������� LQ
'DUN 7UHHV WR WKH :LQG� $ &\FOH RI <RUN 6WDWH <HDUV �1<� :LOOLDP
6ORDQH $VVRFLDWHV�


/H\� :LOO\� �7KH +ROORZ (DUWK�� *DOD[\ 6FLHQFH )LFWLRQ �0DUFK �����
SS� �����


*DUGQHU� 0DUWLQ� �)ODW DQG +ROORZ� FKDS� �� SS� ������ )DGV DQG
)DOODFLHV LQ WKH 1DPH RI 6FLHQFH �1HZ <RUN� 'RYHU� �����

%HUQDUG� 5D\PRQG :� ������ 7KH +ROORZ (DUWK� WKH JUHDWHVW
JHRJUDSKLFDO GLVFRYHU\ LQ KLVWRU\� PDGH E\ $GPLUDO 5LFKDUG (� %\UG
LQ WKH P\VWHULRXV ODQG EH\RQG WKH SROHV �� WKH WUXH RULJLQ RI WKH
IO\LQJ VDXFHUV� �1<� )LHOGFUHVW� UHSULQWV ����� ����� �����

1RUPDQ� (ULF� ������ 7KH 8QGHU�3HRSOH �1<� $ZDUG %RRNV� /RQGRQ�
7DQGHP %RRNV��

%DUWRVFK� (OL]DEHWK *� HG� ������ .RUHVKDQLW\� 7KH 1HZ $JH 5HOLJLRQ
�WDNHQ HQWLUHO\ IURP WKH ZULWLQJV RI &\UXV 5� 7HHG DQG -� $XJXVWXV
:HLPDU� �0LDPL� )/� .RUHVKDQ )RXQGDWLRQ�

/H 3RHU 7UHQFK� %ULQVOH\� ������ 6HFUHW RI WKH $JHV� 8)2
V IURP ,QVLGH
WKH (DUWK� �8.� 3DQWKHU� UHSULQW ����� 1<� 3LQQDFOH %RRNV�
UHSULQW �����

6PLWK� :DUUHQ� ������ 7KH +LGGHQ 6HFUHWV RI WKH +ROORZ (DUWK� �1<�
.HQVLQJWRQ 3XE��

BBBBBBBB� ������ 7KLV +ROORZ (DUWK �/RQGRQ� 6SKHUH�
5XFNHU� 5XG\ YRQ %LWWHU� ������ 7KH +ROORZ (DUWK� WKH 1DUUDWLYH RI

0DVRQ $OJLHUV 5H\QROGV RI 9LUJLQLD� �1<� 0RUURZ�
:DOWHU .LWW\ LQ WKH +ROORZ (DUWK� VHULDO� YRO� �� �QR� �� 0D\ �����

�)OXVKLQJ� 1<� 0HG 6\VWHPV &R��
0F(OZDLQH� 5REHUW� �(DUWK LV +ROORZ� ,QWHUQHW� �� 'HFHPEHU ����
0F&R\� 0D[� ,QGLDQD -RQHV DQG WKH +ROORZ (DUWK �%DQWDP� �����

VFLHQFH ILFWLRQ
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6NHSWLFLVP�DQG�$57
�RQ�WKH�(OHFWURQLF�0HGLD

)RU WKH ODWHVW LQ VNHSWLFDO QHZV YLD H�PDLO� MRLQ 6$1(� WKH 6NHSWLFDO $UHD 1HWZRUN
(IIRUW� 6HQG \RXU H�PDLO DGGUHVV WR OLVW PDQDJHU 'DYLG :DOO DW GDUNRQ#RQH�QHW ZLWK VXEMHFW
�VXEVFULEH�� <RX ZLOO ILQG FKHHUIXO� UDWLRQDO PHVVDJHV IURP &6,&23� -DPHV �7KH $PD]LQJ�
5DQGL� \RXU IHOORZ ORFDO VNHSWLFV DQG $57 LQ \RXU H�PDLO ER[ HYHU\ ZHHN� 7KLV LV RXU PHDQV

RI VWD\LQJ LQ WRXFK EHWZHHQ LVVXHV RI WKH &LQFLQQDWL 6NHSWLF�
%H VXUH WR FKHFN RXW RXU KDQGVRPH VNHSWLFDO ZHE SDJH DW KWWS���ZZZ�FLQFLQQDWLVNHSWLFV�RUJ ��� ORWV RI QLIW\

OLQNV WR VNHSWLFDO WKLQNLQJ DURXQG WKH ZRUOG� 2XU ZHE VLWH FRQWDLQV WKH EDVLF GHILQLWLRQ RI ZKR ZH DUH� ZKDW ZH GR� DQG
RXU E\ODZV� ,Q DGGLWLRQ� \RX
OO ILQG VXFK WKLQJV DV KRZ WR JHW WR RXU PHHWLQJV KHOG DW -DPHV 7DYHUQ� RWKHU ZD\V WR
UHDFK XV� KRZ WR VLJQ XS IRU RXU H�PDLO OLVW VHUYLFH� KRZ WR VHQG VDPSOH FRSLHV RI WKH QHZVOHWWHU WR SRWHQWLDO PHPEHUV�
DQG OLQNV WR RWKHU VLWHV RI LQWHUHVW�

)RU WKH IXWXUH� DOO RI WKH GUDIW VNHSWLFDO REMHFWLRQV ZLOO EH HQWHUHG LQ WKH ZHE VLWH DQG HYHQWXDOO\� LW ZLOO EH SRVVLEOH
WR GRZQORDG DQ HOHFWURQLF YHUVLRQ RI WKH QHZVOHWWHU�

��'DYLG :DOO� :HE 6LWH 0DQDJHU

:HE���KWWS���ZZZ�FLQFLQQDWLVNHSWLFV�RUJ�������������������������������������(�PDLO���GDUNRQ#RQH�QHW

7KH $VVRFLDWLRQ IRU 5DWLRQDO 7KRXJKW LV DQ LQGHSHQGHQW� QRQSURILW� VFLHQWLILF DQG HGXFDWLRQDO RUJDQL]DWLRQ� :H VKDUH
WKH SKLORVRSK\ RI WKH &RPPLWWHH IRU WKH 6FLHQWLILF ,QYHVWLJDWLRQ RI &ODLPV RI WKH 3DUDQRUPDO �&6,&23�� DQ LQWHUQDWLRQDO
RUJDQL]DWLRQ ZKLFK LQYHVWLJDWHV DOOHJHGO\ SDUDQRUPDO HYHQWV� VSRQVRUV ZRUNVKRSV DQG SXEOLVKHV 6NHSWLFDO ,QTXLUHU� D
MRXUQDO RI LQYHVWLJDWLRQV RI SDUDQRUPDO FODLPV�

$�5�7� PHHWV RQ WKH VHFRQG 6DWXUGD\ RI HDFK PRQWK 6HSWHPEHU WKURXJK -XQH� ����� $0 DW -DPHV 7DYHUQ LQ %OXH $VK
DQG SXEOLVKHV &LQFLQQDWL 6NHSWLF HDFK PRQWK� $�5�7� PHHWLQJV DUH RSHQ WR WKH SXEOLF� $�5�7� DOVR PDLQWDLQV D GDWDEDVH
RI LQIRUPDWLRQ RQ SDUDQRUPDO FODLPV IRU ORFDO QHZ PHGLD WR FRQVXOW DQG LQYHVWLJDWHV ORFDO SDUDQRUPDO FODLPV� $�5�7� ZDV
IRXQGHG E\ &LQFLQQDWL DUHD VNHSWLFV LQ ����� $QQXDO GXHV DUH ������ DQG LQFOXGH D VXEVFULSWLRQ WR WKH &LQFLQQDWL 6NHSWLF�

)RU PRUH LQIRUPDWLRQ FDOO� 3UHVLGHQW 5R\ $XHUEDFK ������������� RU 1XULW %RZPDQ� ����� �������� RU YLVLW RXU ZHEVLWH�

$GGUHVV &KDQJHV DQG &RUUHFWLRQV� 0HPEHUVKLS 4XHVWLRQV� 5R\ $XHUEDFK ����� �������� (�PDLO� UDD#RQH�QHW

0DLOLQJ /DEHO ,QIRUPDWLRQ� ´�������� 0HPEHUµ� <RX DUH D PHPEHU LQ JRRG VWDQGLQJ� \RXU PHPEHUVKLS ZLOO H[SLUH RQ
WKH GDWH RQ WKH ODEHO� ´/DSVHGµ� �KLJKOLJKWHG� � \RXU PHPEHUVKLS KDV H[SLUHG� 3OHDVH VHQG \RXU GXHV DV VRRQ DV SRVVLEOH�

<HV� �� , ZDQW WR VXSSRUW WKH LPSRUWDQW ZRUN RI 7KH $VVRFLDWLRQ IRU 5DWLRQDO 7KRXJKW DQG UHFHLYH &LQFLQQDWL 6NHSWLF

DQG PHHWLQJ QRWLFHV� , KDYH HQFORVHG IXQGV IRU�

t 1HZ 0HPEHU t 5HQHZLQJ 0HPEHU v &RQWULEXWLRQ v*LIW PHPEHUVKLS IRU�E\�
1DPH�

6WUHHW $GGUHVV�

&LW\� 6WDWH� =LS�

3KRQH :RUN� +RPH� (�PDLO�

,Q�RUGHU�WR�NHHS�PHPEHUVKLS�GXHV�ORZ��\RXU�DGGLWLRQDO�FRQWULEXWLRQV�DUH�9(5<�:(/&20( �

, ZRXOG OLNH WR PDNH D FRQWULEXWLRQ LQ DGGLWLRQ WR P\ GXHV WR IXUWKHU WKH LPSRUWDQW ZRUN RI WKH $VVRFLDWLRQ�

&RQWULEXWLRQ $PRXQW� � 'XHV� � 7RWDO (QFORVHG�
0DNH \RXU FKHFN SD\DEOH WR WKH $VVRFLDWLRQ IRU 5DWLRQDO 7KRXJKW DQG PDLO WR $�5�7�� 3�2� %R[ ������

&LQFLQQDWL 2+ ������ &RQWULEXWLRQV DUH QRW DW SUHVHQW WD[ GHGXFWLEOH� EXW ZH DUH ZRUNLQJ RQ LW�

v 5HTXHVW VXEMHFWV IRU IXWXUH PHHWLQJVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
t 3OHDVH GR QRW LQFOXGH P\ QDPH DQG DGGUHVV LQ PDLOLQJ OLVWV H[FKDQJHG ZLWK RWKHU JURXSV�
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1RQSURILW�2UJ�

8��6��3RVWDJH�3DLG

&LQFLQQDWL�2+

3HUPLW����

7KH�$VVRFLDWLRQ�IRU�5DWLRQDO�7KRXJKW��LV�DQ�RUJDQL]DWLRQ�FRPPLWWHG�WR�HQFRXUDJLQJ�UDWLRQDO��ZHOO�
LQIRUPHG�HYDOXDWLRQ�RI�IULQJH�VFLHQFH��SVHXGRVFLHQFH��DQG�SDUDQRUPDO�FODLPV��$�5�7��HQFRXUDJHV�WKH
LQYHVWLJDWLRQ�RI�SDUDQRUPDO�DQG�SVHXGRVFLHQWLILF�FODLPV�IURP�D�UHVSRQVLEOH��VFLHQWLILF�YLHZSRLQW�DQG�WKH
GLVWULEXWLRQ�RI�WKH�UHVXOWV�RI�VXFK�LQYHVWLJDWLRQV�WR�WKH�SXEOLF���<RX�DUH�FRUGLDOO\�LQYLWHG�WR�EHFRPH�D
PHPEHU�RI�$�5�7���0HPEHUVKLS�LQIRUPDWLRQ�LV�LQFOXGHG�HOVHZKHUH�LQ�WKLV�LVVXH�

$VVRFLDWLRQ�IRU�5DWLRQDO�7KRXJKW
3�2��%R[������
&LQFLQQDWL�2+������

$GGUHVV�6HUYLFH�5HTXHVWHG

3UHYLHZ�2I�&RPLQJ�$WWUDFWLRQV����

)LUVW�0HHWLQJ�RI�WKH�����������6HDVRQ�� �3OHDVH�PDUN�\RXU�FDOHQGDU�DQG�SODQ�WR�DWWHQG�

'DWH�DQG�'D\�����6HSWHPEHU���������6DWXUGD\ 7LPH��������$0���������30����SURJUDP� �
����������������30���������30����OXQFK

3ODFH��-DPHV�7DYHUQ�DW�&RRSHU�5RDG�DQG��5HHG�+DUWPDQ�+LJKZD\���,W�LV�D�JUHDW�SODFH�WR�JDWKHU
DQG�WKHQ�KDYH�WKH�OXQFK�VRFLDO�SRUWLRQ�RI�HDFK�PHHWLQJ���7KLV�ORFDWLRQ�LV�YHU\�DFFHVVLEOH�IRU
IRONV�ZLHOGLQJ�ZDONHUV��ZKHHOFKDLUV�DQG�WKH�OLNH��&RIIHH�LV�DYDLODEOH�ZLWK�D�VPDOO�GRQDWLRQ
GXULQJ�WKH�PHHWLQJ���

7RSLF��	�6SHDNHU��� ,7
6�83�,1�7+(�$,5�
8QIRUWXQDWHO\��DV�ZH�JR�WR�SUHVV��ZH
UH�VWLOO�QRW�VXUH�ZKDW�WKH�SURJUDP�WRSLF�ZLOO�EH�IRU

WKH�2FWREHU�PHHWLQJ���:H
UH�ZRUNLQJ�KDUG�WR�FRQMXUH�XS�D�JKRVWO\�WRSLF�DSSURSULDWH�WR�WKH
VHDVRQ���+RZHYHU��LI�ZH�IDOO�VKRUW�RQ�WKDW�IURQW��ZH
OO�HLWKHU�SUHVHQW�DQ�DFFRXQW�RI�VXFFHVVIXO
8)2�ODXQFKHV�RYHU�0LGGOHWRZQ��2KLR��GXULQJ�WKH�VXPPHU�RI������RU�D�SURJUDP�RQ�WKH�UROH�RI
SV\FKLFV�LQ�SROLFH�LQYHVWLJDWLRQV���0HPEHUV�VKRXOG�ZDWFK�WKHLU�PDLO�IRU�D�SRVWFDUG�RU�IO\HU
FRQWDLQLQJ�ILQDO�GHWDLOV��	�LQIR�RQ�WKH�+DOORZHHQ�SDUW\�PHQWLRQHG�HOVHZKHUH�LQ�WKLV�QHZVOHWWHU��

���%UDG


