
'HDU�+HUWIRUG�&RPPXQLW\�

,W�LV�RQH�RI�WKRVH�JORULRXV�FULVS�DXWXPQDO�GD\V�LQ�2[IRUG�WRGD\��)URP�P\�RffiFH�,�FDQ

KHDU� WKH� JHQWOH� JULQG� RI� WKH� HDUWK�PRYLQJ�PDFKLQHV� DV� ZH� SUHSDUH� IRU� WKH� QH[W

VWDJH�RI� WKH� OLEUDU\�UHQRYDWLRQ��7KH�QHZ�FDIH� LQ�2%�4XDG� LV� ORRNLQJ�EULOOLDQW��ZLWK

SOHQW\�RI� -RKQ�'RQQH�WR�JR�ZLWK� WKH�FDffHLQH�DQG�VXJDU��:H�DUH� LQ� WKRVH�fiQDO� IHZ

GD\V�RI�UHODWLYH�FDOP�EHIRUH�ZH�LPPHUVH�RXUVHOYHV�LQ�WKH�QHZ�DFDGHPLF�\HDU��DQG

DQRWKHU�JHQHUDWLRQ�RI�VWXGHQWV�FROOHFW�WKHLU�NH\V�IURP�WKH�ORGJH�IRU�WKH�fiUVW�WLPH��,

UHPHPEHU�WKDW�GD\�ZHOO�����\HDUV�DJR�IRU�PH��3RUWHUV�3DP�DQG�-XG\� OHIW�QR�GRXEW

ZKR� UDQ� WKH�SODFH�� 7KH�fiUVW� SHUVRQ� ,�PHW�ZDV� YHJHWDULDQ��ZKLFK� LQ� ����� VHHPHG

LQFUHGLEO\�H[RWLF��,�IRXQG�P\�ZD\�WR�1%������XQSDFNHG�P\�WZR�ERRNV�RQ�WKH�6D[RQV�

VXSSUHVVHG� WKH� LPSRVWHU� V\QGURPH��DQG�VRXJKW� WKH�FRXUDJH� WR� VWDUW� NQRFNLQJ�RQ

GRRUV�� 0HUFLIXOO\�� WKH� )UHVKHUV
� :HHN� KDLUFXW� ZDV� VWLOO� WZR� GD\V� DZD\�� %XW

HYHU\WKLQJ�KDG�DOUHDG\�FKDQJHG�b

,�DOZD\V�IHHO�IRU�SDUHQWV�GURSSLQJ�Rff�QHZ�VWXGHQWV�DW�WKLV�WLPH��SHUKDSV�EHFDXVH

P\� ER\V� DUH� JHWWLQJ� FORVHU� WR� WKH�PRPHQW� ZKHUH� ,� JR� WKURXJK� WKDW� VDPH� ULWH� RI

SDVVDJH�� WKH� VHDUFK� IRU� SUDFWLFDO� TXHVWLRQV� WR� fiOO� fiQDO�PRPHQWV�� WKDW� ZRQGHU� DW

KRZ�PXFK�WKH\ÎYH�GRQH�DQG�KRZ�IDVW�LW�ZHQW��DQG�WKDW�PRPHQW�ZKHUH�\RX�OLQJHU�D

OLWWOH� WRR� ORQJ� DW� WKH� ZKHHO� EHIRUH� GULYLQJ� Rff�� ,I� DQ\� SDUHQW� UHDGLQJ� WKLV� RQ� WKH

QRWLFHERDUG�ZDQWV�WR�GURS�LQ�IRU�VRPH�VROLGDULW\�DQG�WHD��SOHDVH�IHHO�ZHOFRPH�b



2I� FRXUVH�� WKH� FROOHJH� QHYHU� WDNHV� VXPPHU� Rff��0DQ\� WKDQNV� WR� WKH� ,QWHUQDWLRQDO

3URJUDPPHV�WHDP�IRU�D�SDFNHG�SURJUDPPH��DQG�WR� WKH�ZLGHU�GRPHVWLF� WHDPV� IRU

UXQQLQJ�2[IRUGÎV�EHVW�KRWHO�� ,ÎP� UHOLDEO\� LQIRUPHG�E\�6LPRQ�5RELQVRQ� WKDW�������

+HUWIRUG�EUHDNIDVWV�ZHUH�VHUYHG�EHWZHHQ�-XO\�DQG�6HSWHPEHU�b

0HDQZKLOH�� WKH� DFDGHPLFV� SOXQJHG� LQWR� WKHLU� UHVHDUFK�� IURP� DVWURSK\VLFV� WR

]RRORJ\�� YLD� EHHV�� FUXVDGHV�� GLffHUHQWLDO� PDQLIROGV�� GLFWLRQDULHV� DQG

GLDEHWHV�b bHWKLFV�DQG�HOHSKDQW�YLEUDWLRQV��flRRGV�� IUXLW�flLHV�DQG�)UHQFK�IRON�PXVLF�

JURXS� WKHRU\� DQG� JHRPRUSKRORJLFDO� GU\ODQGV�� +XPH�� LQflDPPDWLRQ�� -DSDQHVH

SKRQRORJ\�� N�SRS�� ODZ�RI� WUXVWV��PHWDOORHQ]\PHV��PHQLQJLWLV��PXVLFDO�PLQLPDOLVP

DQG�PLJUDWLRQ� LQ� 6(� $VLD� ���PLOOHQQLD� DJR�� QHXUDO� QHWZRUNV� DQG� QXPEHU� WKHRU\�

2UZHOO�� SURWRFRO� DQG� SHQJXLQ� VOHHS�� 4XL[RWH� DQG� TXDQWXPV�� ULVN� DQG� UHZLOGLQJ�

VXSSO\� FKDLQV�� VZLIW� DQG� V\PPHWU\�� 7ZHOIWK� 1LJKW�� XURORJ\� DQG� WKH� XQLYHUVH�

YDFFLQHV��ZRUPV��[HQRSKRELD��DQG�<HDWV�
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7KHLU�ZRUN�DQG�WKDW�RI�RXU�DOXPQL�DQG�VWXGHQWV�FRQWLQXHG�WR�UHVRQDWH�IDU�EH\RQG

&DWWH�6WUHHW��7R�WRXFK�RQ�MXVW�D�IHZ��FRQJUDWXODWLRQV�WR�(PPD�6PLWK�RQ�MRLQLQJ�WKH

56&�%RDUG��&LDUD�*DUFKD�RQ�EHLQJ�QDPHG�DV�D� 
���XQGHU���
�KLVWRULDQ��WKH�OLEUDU\

LQWHUQV� IRU� WKHLU�ZRUN� LQ� WKH� DUFKLYHV�� +RQRUDU\� )HOORZ� 5LFKDUG� )LVKHU�PHHWLQJ

+ROO\ZRRG� VWDUV� DW� WKH� 3DULV�2O\PSLFV�� $GDP� )OHPLQJ� IRU� KLWWLQJ������1HZVFDVW

HSLVRGHV��DQG�+RD�IRU�IHDWXULQJ�LQ�WKLV�5DGLR���IHDWXUH�RQ�WKH�%ULOOLDQW�&OXE��DV�WKH

fiUVW�2[IRUG�VWXGHQW�IURP�%UDGIRUG�$FDGHP\��$QG�FRQJUDWXODWLRQV�WR�'DYH�7KRPDV

RQ�KLV� IRUWKFRPLQJ�:RUOG�$WODV�RI�'HVHUWV�DQG�'U\ODQGV�� D�SXEOLF� IDFLQJ� VFLHQFH

ERRN�IRFXVLQJ�RQ�WKH�ODQGVFDSHV��HFRORJ\�DQG�SHRSOH�RI�GHVHUWV

,W� ZDV� DOVR� VXSHUE� WR� ZHOFRPH� KRPH� PDQ\� DOXPQL�� IHOORZV�� DQG� HPHULWL� IRU� WKH

���WK�DQQLYHUVDU\�RI�WKH�UHIRXQGLQJ��'R�ZDWFK�WKH�EULOOLDQW�GLVFXVVLRQ�EHIRUHKDQG

EHWZHHQ�(OLI�6KDIDN�DQG�(PPD�6PLWK��,�DOVR�KXJHO\�HQMR\HG�WKH�*DXGLHV�IRU������

����� DQG� �������� IXOO� RI� QRVWDOJLD� DQG� FDPDUDGHULH�� %HIRUH�*DXGLHV�ZH� DOO�ZRUU\

WKDW� HYHU\RQH� ZLOO� KDYH� IRUJRWWHQ� XV�� DQG� VRPH� RI� XV� KRSH� IRU� WKDW�� :H� KDYH

UHLQVWDWHG�WKH�EDU�IRU�SRVW�GLQQHU�GULQNV��ZKLFK�ZHQW�GRZQ�ZHOO�b

&RPLQJ�XS�WKLV�WHUP��ZDWFK�RXW�IRU�WKH�VSHDNHU�VHULHV�WR�PDUN����\HDUV�RI�ZRPHQ

VWXGHQWV� DW� +HUWIRUG�� 2Q� ��� 2FWREHU�� ZHÎOO� JDWKHU� DQ� DOO�IHPDOH� SDQHO� RI� IHOORZV�

VWXGHQWV�DQG�DOXPQDH�ZULWHUV� WR�GLVFXVV�+HUWIRUG�ZRPHQ�DQG� OLWHUDWXUH�� EHIRUH

PRYLQJ�WR�+HUWIRUG�ZRPHQ�DQG�KLVWRU\�RQ����1RYHPEHU�bb$�UHFRUGLQJ�RI�WKH��#��

SDQHO�ZLWK�DOXPQD� -HQ�&RZQLH��ZKLFK�WRRN�SODFH� ODVW�PRQWK�DV�SDUW�RI� WKH�2[IRUG

0HHWLQJ�0LQGV�ZHHNHQG��ZLOO�EH�RQOLQH�VRRQ��$OXPQD�-DVPLQH�%URZQ�ZLOO�VSHDN�DW
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5KRGHV�+RXVH����2FWREHU��DQG�9LVLWLQJ�)HOORZ�6FKRQD�-ROO\�DW�0DQVfiHOG�&ROOHJH���

2FWREHU�

:H�DUH�DOVR�SDUW�RI�WKH�QHZ�0DNLQJ�D�'LffHUHQFH�3URJUDPPH�WR�SUHSDUH�VWXGHQWV

IRU� FDUHHUV� LQ� WKH� QRQ�SURfiW� VHFWRU�� $QG� ZH� ZHOFRPH� QHZ� +H\ZRRG� )HOORZ� /XF\

6PLWK��SLRQHHULQJ�KHDG�1DKHHG�%DUGDL�DQG�DOXP��DQG�IRUPHU�3D\PDVWHU�*HQHUDO�

-HUHP\�4XLQ�WR�VKDUH�WKHLU�H[SHULHQFHV�ZLWK�WKDW�JURXS�RQ���1RYHPEHU�b

:H� DUH� DOVR� YHU\� H[FLWHG� WKDW� RXU� QH[W� 2[IRUG�0LQLVWU\� IRU� WKH� )XWXUH� HYHQW� ZLOO

IHDWXUH� 3XOLW]HU� SUL]H� ZLQQHU� 5LFKDUG� 3RZHUV� DQG� +HUWIRUG� DFDGHPLFV�� DW� 7KH

6KHOGRQLDQ��<RX�FDQ�VLJQ�XS�KHUH�bb

:H� KDOI� PDVWHG� RXU� flDJ� LQ� 6HSWHPEHU� WR� PDUN� WKH� GHDWK� RI� +RQRUDU\� )HOORZ�

3URIHVVRU�6LU�'DYLG�*ROGEHUJ��<RX�FDQ�UHDG�PRUH�DERXW�KLV�OLIH�RQ�RXU�ZHEVLWH�

7KH�0LGGOH�(DVW� LV�RI�FRXUVH�RQ�WKH�PLQGV�RI�PDQ\�RI�XV�� ,�VWRSSHG�IRU�D�ZKLOH�E\

WKH�/HEDQHVH�FHGDU�LQ�7KH�3DUNV�RQ�P\�ZD\�LQ�WKLV�PRUQLQJ��7KURXJKRXW�ODVW�\HDU�

ZH�ZRUNHG� WR� FUHDWH� D� VSDFH�ZKHUH� VWXGHQWV�� DFDGHPLFV�� VWDff� DQG� DOXPQL� FRXOG

OHDUQ�� GHEDWH� DQG� GLVFXVV� WKLV� GHYDVWDWLQJ� FRQflLFW�� :H� ZLOO� FRQWLQXH� WR� GR� WKDW�

ZKLOH� VXSSRUWLQJ� VWXGHQWV� IURP� WKH� UHJLRQ�� DQG� VWDQGLQJ� fiUP� DJDLQVW

LVODPRSKRELD� DQG� DQWLVHPLWLVP�� 2I� FRXUVH�� WKH� FROOHJH� GRHV� QRW� KDYH� D� IRUPDO

SRVLWLRQ�RQ�WKH�0LGGOH�(DVW��EXW�\RX�FDQ�IROORZ�P\�SHUVRQDO�YLHZV�LQ�WKH�)LQDQFLDO

7LPHV�DQG�HOVHZKHUH�b�b

,W� LV� RQH� RI� WKH� JUHDW� SULYLOHJHV� RI� WKLV� MRE� WKDW� \RX� JHW� WR� VHH� JHQHUDWLRQV� SDVV

WKURXJK�DQG�UHWXUQ��QXUWXULQJ�P\WKV�DQG�OHJHQGV�RI�WKH�SODFH��PDNLQJ�QHZ�RQHV��,
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IHHO� WKH� UHVSRQVLELOLW\� RI� EHLQJ� SDUW� RI� D� ORQJ� OLQH� RI� 3ULQFLSDO� VWRU\� EHDUHUV�� ,ÎYH

DOVR� KDG� WKH� JUHDW� SULYLOHJH� RI� UHDGLQJ� D� fiUVW� GUDIW� RI� &KULVWRSKHU� 7\HUPDQÎV

PDJLVWHULDO�FROOHJH�KLVWRU\��GXH�IRU�UHOHDVH�LQ�WKH�FRPLQJ�\HDUV�b

+HUWIRUGÎV�UHIRXQGLQJ������\HDUV�DJR��ZDV� LQ�UHDFWLRQ�WR�WKH�DGPLVVLRQ�RI�PDUULHG

FOHULFV�WR�2[IRUG���GDQJHURXV�ZRNHU\��&KULVWRSKHU�QRWHV�WKDW�WKH�FROOHJH�ZDV�ÐVHW�LQ

D�ULFK�DVSLF�RI�UHDFWLRQ�DQG�UHMRLFLQJ� LQ�FHOLEDF\Ñ��7KHVH�DUH�ERWK�WUDGLWLRQV�ZKLFK

KDYH���WR�JUHDWHU�RU�OHVVHU�H[WHQW���ODSVHG�

7KHQ�3ULQFLSDO�5LFKDUG�0LFKHOO�ZDQWHG�WR�UHIRXQG�WKH�FROOHJH�WR�FRPSHWH�ZLWK�WKH

FKHDSHU� .HEOH�� :KHQ� WKH� FDPSDLJQ� WR� UDLVH� e���� IDOWHUHG�� KH� PDGH� XS� WKH

VKRUWIDOO� KLPVHOI�� D� WHUULEOH� SUHFHGHQW�� :H� UHOLHG� RQ� EHQHIDFWRUV�� FKLHfl\� &KDUOLH

%DULQJ�� +H� ZDV�� &KULVWRSKHU� UHFRXQWV�� ÐD� SLHFH� RI� ZRUN�� +H� PDWFKHG� SROLWLFDO

DPELWLRQ� DQG� fiQDQFLDO� DFXPHQ� ZLWK� GLHKDUG� UHDFWLRQDU\� RSLQLRQV�� &KULVWLDQ

]HDORWU\�DQG�KDLU�WULJJHU�EDG�WHPSHUÔD�PLVDQWKURSLF�SKLODQWKURSLVW��KH�WHUURUL]HG

HPSOR\HHV�� KLV� LUDVFLELOLW\� VKDUSHQHG� E\� JRXW� DQG� VXVWDLQHG� E\� DGDPDQWLQH� VHOI

EHOLHI�� +LV� VRFLRSDWKLF� WHQGHQFLHV� DQG� EXOOLVK� LGLRV\QFUDV\� SURGXFHG� WKH

EHQHIDFWLRQ�WKDW�UHIRXQGHG�+HUWIRUG�&ROOHJHÑ��'RQRUV�FDQ�EH�UHDVVXUHG�WKDW�WKLV�LV

QRW�KRZ�ZH�ZLOO�GHVFULEH�\RX�

3HUKDSV������LV�D�UHPLQGHU�WKDW�+HUWIRUG�KDV�EHHQ�DEOH�WR�FKDQJH�LWV�SULQFLSOHV�DV

ZHOO� DV� LWV� 3ULQFLSDOV� RYHU� WLPH�� 3HUKDSV� QR� PRUH� VR� WKDQ� WKH� DUULYDO� RI� ZRPHQ

VWXGHQWV� LQ������� ,W� LV�KDUG� WR�FRPSUHKHQG� WKDW�DV� ODWH�DV������6WDWXWH��� UHDG�� ÍD

ZRPDQ� PD\� QRW� EHFRPH� D� PHPEHU� RI� WKH� FROOHJHÎ�� 6RPH� FODLPHG� WKDW� RXU

DFFRPPRGDWLRQ�ZDV�QRW�JRRG�HQRXJK�IRU�ZRPHQ��$OXPQL�FRXOG�QR�GRXEW�UHDVVXUH

WKHP�WKDW�LW�ZDV�HTXDOO\�EDG�IRU�PHQ�DQG�IRU�ZRPHQ�b

:H� FDQ� QRZ� ORRN� EDFN� ZLWK� DGPLUDWLRQ� DW� ZKDW� WKRVH� fiYH� GHFDGHV� RI� ZRPHQ

DFKLHYHG��:H�FDQ�FHOHEUDWH�HDUO\�IHOORZV�VXFK�DV�-XOLD�%ULJJV�DQG�6WHSKDQLH�:HVW�

DQG�RXU�EULOOLDQW�IHPDOH�IHOORZV�WRGD\��%XW�,�NQRZ�IURP�PDQ\�RI�\RX�ZKR�ZHUH�SDUW

RI�WKLV�FKDQJH�WKDW�LW�ZDV�RIWHQ�WRR�KDUG��DQG�LV�VWLOO�KDUG�WRGD\�b

:LWK�fiYH�GHFDGHV�RI�KLQGVLJKW�� WKH�DQJU\�\RXQJ�IHOORZV�RI� WKDW�JHQHUDWLRQ�ZHUH�D

PRGHUQ�UHIRXQGLQJ�PRPHQW�IRU�XV��$OXPQL�QRZ�EXUQLVK�WKH�OHJHQGV�RI�-XOLD��5RJHU

YDQ� 1RRUGHQ�� 5R\� 6WXDUW�� 1HLO� 7DQQHU�� 0LOHV� 9DXJKDQ� :LOOLDPV�� $QG� .HLWK

0FODXFKODQ�DQG�%LOO�0DFPLOODQ��ZKR�ERWK�MRLQHG�XV�IRU�WKH����WK�GLQQHU�






