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7KH�6FUROO�RI�5HGHPSWLRQV
�0HJLOORW�KD*H
XOD�
3DUDVKDW�9D
HLUD��([RGXV����������

%\�5DFKHO�$GHOPDQ��3K'
$UUQEKCVG�2TQHGUUQT�QH�+GDTGY�%KDNG��+GDTGY�&QNNGIG

,�UHFHQWO\�KHDUG�D�IDVFLQDWLQJ¬LQWHUYLHZ¬ZLWK�WKH�SV\FKLDWULVW�%HVVHO�YDQ�GHU�.RON��DQ�H[SHUW�RQ�WKH
WUHDWPHQW�RI�WUDXPD��+H�GHILQHV�WUDXPD�DV�RYHUZKHOPLQJO\�QHJDWLYH�H[SHULHQFHV�ZKLFK�EHFRPH�ORGJHG
LQ�WKH�ERG\�EH\RQG�WKH�UHDFK�RI�ODQJXDJH��$V�DQ�H[SHUW�RQ�376'��3RVW�WUDXPDWLF�VWUHVV�GLVRUGHU���KH
PDLQWDLQV�WKDW�WKH�´WDONLQJ�FXUHµ�Ä�WKH�WUDGLWLRQDO�SV\FKRDQDO\WLF�DWWHPSW�WR�PDNH�D�FRKHUHQW
QDUUDWLYH�RI�RQH·V�WUDXPD�Ä�FDQQRW�UHDOO\�KHOS�SDWLHQWV��EXW�HPERGLHG�ZRUN�VXFK�DV�(0'5��H\H
PRYHPHQW�GHVHQVLWL]DWLRQ�DQG�UHSURFHVVLQJ�WKHUDS\���PLQGIXOQHVV��DQG�HYHQ�\RJD�FDQ��7KLV�ZHHN·V
7RUDK�UHDGLQJ�VSHDNV�WR�WKDW�YHU\�DWWHPSW�WR�SURYLGH�WKH�´WDONLQJ�FXUHµ�WR�WKH�,VUDHOLWHV��\HW�WKH\�ZLOO
KDYH�QRQH�RI�LW��7KH\�FDQQRW�\HW�WUDQVIRUP�WKHLU�VXIIHULQJ�Ä�LPSULQWHG�LQ�WKHLU�ZKLSSHG��KXPLOLDWHG�
DQG�PXG�ZUDFNHG�ERGLHV�Ä�LQWR�D�FRKHUHQW�RU�PHDQLQJIXO�VWRU\�

3DUDVKDW�9D·HLUD¬RSHQV�ZLWK�WKH�JUHDW�VSHHFK�RI�UHGHPSWLRQ��SURPLVLQJ�WKDW�*RG�ZLOO�IUHH�WKH�,VUDHOLWHV
IURP�VODYHU\�ZLWK�WKH�SURYHUELDO�RXWVWUHWFKHG�DUP�DQG�PLJKW\�DFWV�RI�MXGJPHQW��IRU�´,�DP�WKH�/25'
�<KZK��WKDW�LV��%HLQJ�3UHVHQW�ZLWK�%HFRPLQJ�IRU�,VUDHO��\RXU�*RG��ZKR�KDV�IUHHG�\RX�IURP�WKH�EXUGHQV
RI�WKH�(J\SWLDQVµ��([RGXV�������<HW�DV�VRRQ�DV�0RVHV�GHOLYHUV�WKHVH�HORTXHQW�ZRUGV�RI�KRSH��WKH�ZKROH
QDUUDWLYH�WKUHDWHQV�WR�FRPH�WR�D�JULQGLQJ�KDOW�IRU�WKH�SHRSOH�ZRXOG�QRW�OLVWHQ�WR�KLP��:K\�FRXOG�WKH\
QRW�KHDU�WKH�JUHDW�UHGHPSWLRQ�VSHHFK"�0LOOHQLD�ODWHU��WKHVH�YHU\�ZRUGV�ZRXOG�EHFRPH�WKH�EDVLV�IRU�WKH
+DJJDGDK�WKDW�ZH�UHFLWH�HYHU\�\HDU�DW�3DVVRYHU��WKH�ZD\�ZH�PDNH�PHDQLQJ�RI�WKDW�SDVW�FROOHFWLYH
WUDXPD��7KH�IRXU�YHUEV�LQ�*RG·V�SURPLVH³´YH�KRW]·HWL«YH�KLW]DOWL«YH�JD·DOWL«YH�ODTD̓WL��,�ZLOO�IUHH
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\RX����VDYH�\RX����UHGHHP�\RX����DQG�WDNH�\RX�WR�EH�P\�SHRSOH����µ��YY�������Ä�DUH�ULWXDOO\�OLQNHG�WR
WKH�GULQNLQJ�RI�IRXU�FXSV�RI�ZLQH�GXULQJ�WKH�VHGHU��0LVKQDK�%HUXUDK����������<HW�ZKHQ�ILUVW�UHOD\HG�WR
WKH�SHRSOH��WKH\�ZHUH�QRW�KHDUG��EHFDXVH�RI�,VUDHO·V�´EURNHQ�VSLULW��TRW]HU�UXD̓��OLW��VKRUWQHVV�RI
EUHDWK��DQG�WKHLU�FUXHO�ERQGDJHµ��([RGXV������569���:KDW�KDSSHQHG�WR�FDXVH�VXFK�GHVSDLU"

4GCF�OQTG

0\�&KRLFH�WR�7HDFK��6L[�-HZV�RI�9LOQD�
%\�5DFKHO�/��*UHHQEODWW��3K'
,QVWUXFWRU��+HEUHZ�&ROOHJH�2SHQ�&LUFOH�-HZLVK�/HDUQLQJ

/HDUQ�DERXW�5DFKHO
V�ZLQWHU�FRXUVH�	�UHJLVWHU

,�ZDV�ILUVW�GUDZQ�WR�WKH�-HZLVK�ZRQGHUV�RI�9LOQD��9LOQLXV��/LWKXDQLD��ZKHQ�,�WUDYHOHG�³�DUPFKDLU�VW\OH�³
ZLWK�KLVWRULDQ�/XF\�'DZLGRZLF]��ZKR�KDG�YHQWXUHG�WKHUH�IURP�1HZ�<RUN�&LW\�E\�VKLS�DQG�WUDLQ�LQ�$XJXVW
������'DZLGRZLF]�ZDV����\HDUV�ROG�ZKHQ�VKH�PDGH�WKDW�WULS��,�PXVW�KDYH�EHHQ�DERXW�WKH�VDPH�DJH��JLYH
RU�WDNH��ZKHQ�,�UHDG�DERXW�LW��$QG�,�ZDV�FXULRXV��:KDW�PDGH�WKLV�\RXQJ�$PHULFDQ�VDLO�WKH�ZURQJ�ZD\"
+RZ�GLG�VKH�JHW�RXW�LQ�WLPH"�:KRP�GLG�VKH�OHDYH�EHKLQG"¬,�GRYH�LQWR�'DZLGRZLF]·V�PHPRLU��)URP�WKDW
7LPH�DQG�3ODFH��:�:��1RUWRQ��������DQG��ZDONLQJ�WKH�FLW\�VWUHHWV�YLFDULRXVO\��GLVFRYHUHG�D�<LGGLVK�
VSHDNLQJ�XQLYHUVH��SRHWV��VHFXODU�VFKRODUV�RI�<LGGLVK��UHOLJLRXV�VFKRODUV�RI�7RUDK�DQG�7DOPXG�
FRPPXQLVWV��3ROLVK�QDWLRQDOLVWV��PXVLFLDQV��-HZLVK�WHHQV�ORRNLQJ�IRU�QR�PRUH�WKDQ�D�JRRG�WLPH��$QG�RQ�
DQG�RQ�

,�ZDV�PRVW�VXUSULVHG�WR�OHDUQ�RI�WKH�KLJK�OHYHO�DQG�YDVW�VFRSH�RI�WKH�DFWLYLWLHV�RI�<,92��WKH�DFDGHPLF
LQVWLWXWH�GHYRWHG�WR�VFKRODUO\�VWXG\�RI�<LGGLVK�ODQJXDJH�DQG�FXOWXUH�ZKHUH�'DZLGRZLF]�ZDV�D�UHVHDUFK
IHOORZ�IRU�WKH�\HDU��$V�D�-HZLVK�FKLOG�RI�WKH�����V�DQG�����V��WKH�QRWLRQ�WKDW�$PHULFDQ�-HZV�RI�(DVWHUQ
(XURSHDQ�GHVFHQW�FRXOG��RQFH�XSRQ�D�WLPH��OLNH�RXU�,ULVK�RU�,WDOLDQ�QHLJKERUV��JR�EDFN�WR�ZKHUH�RXU
SDUHQWV�DQG�JUDQGSDUHQWV�KDG�FRPH�IURP�WR�VWXG\�RXU�ODQJXDJH�DQG�RXU�OLWHUDWXUH��WKDW�´WKH�2OG
&RXQWU\µ�KDG�H[LVWHG�DV�D�OLYLQJ��YLWDO�SODFH�DW�WKH�VDPH�WLPH�DV�-HZV�FURZGHG�RQ�WKH�/RZHU�(DVW�6LGH³
ZDV�VLPSO\�PLQG�EORZLQJ��6WXG\�RI�WKH�+RORFDXVW�LQWHUHVWHG�PH�PXFK�OHVV�WKDQ�LW�GLG�VRPH�RI�P\
IULHQGV�RI�D�VLPLODU�KLVWRULFDO�EHQW��,QVWHDG��,�IRXQG�WKURXJK�'DZLGRZLF]�WKH�KLVWRU\�WKDW�,�EHOLHYHG�ZH
QHHGHG�WR�VWXG\��WKH�/,)(�RI�-HZV�EHIRUH�WKH�GHVWUXFWLRQ��7KH�FLW\�RI�9LOQD�HQFDSVXODWHV�WKDW�OLIH�LQ�DOO
LWV�GLYHUVLW\�DQG�H[FLWHPHQW�¬¬
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0\�-HZLVK�/HDUQLQJ�-RXUQH\
%\�9LFNL�.DSODQ
+GDTGY�&QNNGIG�0H
DK�DQG�2SHQ�&LUFOH�RCTVKEKRCPV

:KDW�EULOOLDQFH�OLHV�LQ�WKH�YHU\�IRXQGDWLRQV�RI�0H
DK�¬:KDW�JUHDW�PLQGV�ZHUH�DEOH�WR�FRPH�WRJHWKHU�WR
WDNH�RQ�WKH�HQRUPRXV�FKDOOHQJH�RI�EULQJLQJ�WKRXVDQGV�RI�\HDUV�RI�KLVWRU\�LQWR�D�OLYLQJ�IRUP��,�EHOLHYH
WKDW�P\�FODVVPDWHV�DOVR�IHOW�WKH�OLIH�FKDQJLQJ��PLQG�RSHQLQJ�H[SORVLRQV�RI�H[FLWHPHQW�LQ�OHDUQLQJ��RI
RSHQLQJ�PLQGV�DQG�KHDUWV��RI�WKH�LGHD�RI�SXVKLQJ�WUDGLWLRQV�IRUZDUG�DQG�EUHDNLQJ�EDUULHUV�WKDW�PD\
H[LVW�LQ�RXU�WKLQNLQJ�7KH�DELOLW\�WR�ORRN�DW�P\�SHRSOH�DQG�WKHLU�KLVWRU\�ZLWK�QHZ�H\HV��DQG�WKH�LPSHWXV
WR�ORRN�DW�RXU�DQFLHQW�DQG�WUDGLWLRQDO�ZD\V�DQG�EULQJ�QHZ�PHDQLQJ�DQG�OLJKW�WR�WKHP�³�VKHHU�EULOOLDQFH�

,�RIWHQ�IHHO�WKDW�,�DP�LQ�WKH�ULJKW�SODFH�DW�WKH�ULJKW�WLPH��+HEUHZ�&ROOHJH�KDV�JLYHQ�PH�MXVW�ZKDW�,
ZDQWHG�DQG�QHHGHG�LQ�P\�OLIH��H[FLWLQJ��UHOHYDQW�OHDUQLQJ�WKDW�FRQWLQXHV�WR�HQULFK�PH��LQVSLUH�PH��DQG
EULQJ�PXFK�MR\�WR�P\�OLIH��,�KDYH�EHHQ�EOHVVHG�ZLWK�RXWVWDQGLQJ�WHDFKHUV�IRU�DOO�RI�P\�+HEUHZ�&ROOHJH
FRPPXQLW\�OHDUQLQJ�FODVVHV�DQG�ZLOO�FRQWLQXH��LQGHILQLWHO\��WR�VWXG\�ZLWK�WKHP��,�DP�EOHVVHG�ZLWK
DPD]LQJ�FODVVHV�RI�SHHUV��,�KDYH�OHDUQHG�VR�PXFK�IURP�DOO�RI�WKHP�DQG�HQMR\HG�WKHLU�SHUVRQDO
SHUVSHFWLYHV��,�DP�IRUHYHU�JUDWHIXO�WKDW�,�OLYHG�ZLWKLQ�+HEUHZ�&ROOHJH
V�UHDOP��VRPHWKLQJ�WKDW�KDV
DOORZHG�PH�WR�FRQWLQXH�P\�ORQJ�DZDLWHG�-HZLVK�MRXUQH\�¬

+HEUHZ�&ROOHJH�RIIHUV�FRPPXQLW\�OHDUQLQJ�SURJUDPV�IRU�DOO�DJHV��VWDJHV�DQG�EDFNJURXQGV��DQG
JUDGXDWH�OHDGHUVKLS�SURJUDPV�LQ�UDEELQLFDO��FDQWRULDO��HGXFDWLRQ��DQG�-HZLVK�VWXGLHV��DOO�ZLWKLQ�D
SOXUDOLVWLF�HQYLURQPHQW�RI�RSHQ�LQTXLU\��GHSWK��FUHDWLYLW\��DQG�FRPSDVVLRQ�

8KGY�YKPVGT�URTKPI�EQOOWPKV[�EQWTUGU

$SULO���������
6DYH�WKH�'DWH

/HDGHUVKLS��/HDUQLQJ��DQG�/RYH
$Q�HYHQLQJ�RI�PXVLF��FRQYHUVDWLRQ��DQG�FHOHEUDWLRQ
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+HEUHZ�&ROOHJH�6SULQJ�(YHQW
�����SP�DW�7HPSOH�,VUDHO��%RVWRQ

0RUH�GHWDLOV�FRPLQJ�VRRQ�

-$18$5<

$]DPUD��$OWHUQDWLYH�6KDEEDW�&RPPXQLW\�0LQ\DQ

-RLQ�5DEEL�/HY�)ULHGPDQ��5DEC����IRU�D�PRUQLQJ
VHUYLFH�LQ�WKH�+HEUHZ�&ROOHJH�%HLW�0LGUDVK�
IROORZHG�E\�D�SRW�OXFN�YHJHWDULDQ�NLGGXVK
OXQFKHRQ��6XSSRUWHG�E\�WKH�+HEUHZ�&ROOHJH
,QQRYDWLRQ�/DE�

-DQXDU\����_����DP������SP
+HEUHZ�&ROOHJH�%HLW�0LGUDVK
/HDUQ�PRUH

2ZQHUVKLS��$FFHVV��DQG�WKH�4XHVWLRQ�RI
%HORQJLQJ��7RZDUGV�D�-XVW�/DQG�(WKLF�LQ
$PHULFD

�$�GLVFXVVLRQ�ZLWK�/HDK�3HQQLPDQ��FR�GLUHFWRU�DQG
IDUP�PDQDJHU�RI�6RXO�)LUH�)DUP��3DUW�RI�WKH
+HEUHZ�&ROOHJH�:LQWHU�6HPLQDU�´:KDW�'R�:H
2ZH�(DFK�2WKHU��-HZLVK�&RQYHUVDWLRQV�RQ
(TXDOLW\�DQG�WKH�&KDOOHQJHV�RI�D�-XVW�6RFLHW\�µ
WKH�ZHHN�RI�-DQXDU\����

-DQXDU\����_�������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

7DLQWHG�0RQH\��-HZLVK�3KLODQWKURS\�LQ�D
7URXEOHG�7LPH

$�FRQYHUVDWLRQ�ZLWK�/HQ�)LVKPDQ�DQG�5DEEL�6DUD
3DDFKH�2UORZ��+HEUHZ�6HQLRU/LIH��3DUW�RI�WKH
+HEUHZ�&ROOHJH�:LQWHU�6HPLQDU�´:KDW�'R�:H
2ZH�(DFK�2WKHU��-HZLVK�&RQYHUVDWLRQV�RQ
(TXDOLW\�DQG�WKH�&KDOOHQJHV�RI�D�-XVW�6RFLHW\�µ

-DQXDU\����_������DP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

,QYHVWLQJ�IRU�(TXLW\��$�&RQYHUVDWLRQ�ZLWK
�$OLDQD�3LQHLUR

$�FRQYHUVDWLRQ�ZLWK�$OLDQD�3LQHULR��,PSDFW
'LUHFWRU�IRU�7KH�%RVWRQ�,PSDFW�,QLWLDWLYH�)XQG�
3DUW�RI�WKH�+HEUHZ�&ROOHJH�:LQWHU�6HPLQDU
´:KDW�'R�:H�2ZH�(DFK�2WKHU��-HZLVK

)(%58$5<

7DNLQJ�LW��6HULRXVO\���'RXEW��7UXVW�DQG�+DODNKDK
ZLWK�5DEEL�$YLYLD�5LFKPDQ

+HEUHZ�&ROOHJH�LV�FR�VSRQVRULQJ�WKLV�HYHQW�

)HEUXDU\����_�������������SP
+DGDU�����3KLOOLSV�3ODFH��&DPEULGJH��0$
/HDUQ�PRUH�	�UHJLVWHU

$]DPUD��$OWHUQDWLYH�6KDEEDW�&RPPXQLW\�0LQ\DQ

-RLQ�5DEEL�/HY�)ULHGPDQ��5DEC����IRU�D�PRUQLQJ
VHUYLFH�LQ�WKH�+HEUHZ�&ROOHJH�%HLW�0LGUDVK�
IROORZHG�E\�D�SRW�OXFN�YHJHWDULDQ�NLGGXVK
OXQFKHRQ��6XSSRUWHG�E\�WKH�+HEUHZ�&ROOHJH
,QQRYDWLRQ�/DE�

)HEUXDU\����_����DP������SP
+HEUHZ�&ROOHJH�%HLW�0LGUDVK
/HDUQ�PRUH

)HEUXDU\�<RP�,\\XQ��7HHQ�0HQWDO�+HDOWK

7KH�5DEELQLFDO�6FKRRO�RI�+HEUHZ�&ROOHJH¬ZLOO�EH
KROGLQJ�D¬<RP�,\\XQ¬RQ�7HHQ�0HQWDO�+HDOWK
WKDQNV�WR�JHQHURXV�VXSSRUW�IURP¬7KH�5XGHUPDQ
)DPLO\�)RXQGDWLRQ�

)HEUXDU\����_���DP��������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

0$5&+

6HHLQJ�7RUDK�*DOOHU\�2SHQLQJ

�6HHLQJ�7RUDK��LV�D�YLVXDO�GLDU\�GRFXPHQWLQJ�DUWLVW
$QLWD�5DELQRII�*ROGPDQ
V�VWXG\�DQG�DUWLVWLF
UHVSRQVH�WR�HDFK�RI�WKH����SRUWLRQV�RI�WKH�7RUDK
RYHU�WKH�F\FOH�RI�D�VLQJOH�-HZLVK�\HDU�
5HIUHVKPHQWV�ZLOO�EH�VHUYHG�

0DUFK����_���SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

5H�HQYLVLRQLQJ�-HZLVK�,QFOXVLRQ�LQ������DQG
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&RQYHUVDWLRQV�RQ�(TXDOLW\�DQG�WKH�&KDOOHQJHV�RI�D
-XVW�6RFLHW\�µ

-DQXDU\����_�������������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

,QFRPH�,QHTXDOLW\�	�7KH�3UREOHP�RI�,QKHULWDQFH

$�SDQHO�GLVFXVVLRQ�ZLWK¬&KXFN�&ROOLQV��DXWKRU
RI¬%RUQ�RQ�7KLUG�%DVH�¬0ROO\
6FKXOPDQ¬RI¬5HVRXUFH�*HQHUDWLRQ��DQG¬5DEEL
6KRVKDQD�0HULD�)ULHGPDQ��5DEC����3DUW�RI�WKH
+HEUHZ�&ROOHJH�:LQWHU�6HPLQDU�´:KDW�'R�:H
2ZH�(DFK�2WKHU��-HZLVK�&RQYHUVDWLRQV�RQ
(TXDOLW\�DQG�WKH�&KDOOHQJHV�RI�D�-XVW�6RFLHW\�µ

-DQXDU\����_������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH�	�5693

%H\RQG��+RZ�,QWHUIDLWK�&RXSOHV�	�)DPLOLHV
%HORQJ

$�RQH�GD\�SURJUDP�LQFOXGLQJ�SDQHO�GLVFXVVLRQ�
WH[W�VWXG\��DQG�SUHVHQWDWLRQV��6XSSRUWHG�E\�WKH
+HEUHZ�&ROOHJH�,QQRYDWLRQ�/DE��%UHDNIDVW�DQG
OXQFK�DYDLODEOH�IRU�SXUFKDVH�

0DUFK����_���DP�����SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

+GDTGY�&QNNGIG�^�����+GTTKEM�4QCF�^�0GYVQP�&GPVTG��/$������
�������������^�JGDTGYEQNNGIG�GFW�^�'QPCVG
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