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&KDLUPDQ¶V�1HZ�<HDU¶V��*UHHWLQJV 
 
,� DP�ZULWLQJ� WKLV�QHZVOHWWHU� DW� WKH� HQG�RI�'HFHPEHU�KRSLQJ� WKDW� WKH�6SULQJ�
SURJUDPPH�ZLOO�EH�DEOH�WR�JR�DKHDG�DV�SODQQHG�DQG�ZLOO�QRW�EH�DIIHFWHG�E\�WKH�
RPLFURQ�YDULDQW� 
 
7KH�6RFLHW\�ZDV�GHOLJKWHG� WKDW�RXU�$XWXPQ�SURJUDPPH�ZKLFK�ZDV�SODQQHG�
EHIRUH�UHVWULFWLRQV�ZHUH�HDVHG�ZDV�DEOH�WR�JR�DKHDG�DOEHLW�ZLWK�VRPH� 
UHVWULFWLRQV��,W�ZDV�D�MR\�WR�KDYH�OLYH�PXVLF�DJDLQ�HYHQ�LI�ZH�FRXOG�QRW�RIIHU� 
LQWHUYDO�UHIUHVKPHQWV� 
 
2XU�ILUVW�FRQFHUW�ZDV�RQ�WKH���WK�6HSWHPEHU�ZKHQ�ZH�ZHOFRPHG�/DXUD�+HDWK�
FRWH� >YLROLQ@� DQG�6WXDUW�3KLSSHQ� >SLDQR@��7KH\�SOD\HG�PXVLF�E\�%HHWKRYHQ��
6FKXPDQQ��:LHQLDZVNL��9DXJKDQ�:LOOLDPV��DQG�1HUR��DQG�6WXDUW�SOD\HG� 
VRORV�E\�%HHWKRYHQ�DQG�(LQDXGL��7KH�SURJUDPPH�ZDV�PXFK�DSSUHFLDWHG�E\� 
DQ�DXGLHQFH�RI����LQFOXGLQJ���FKLOGUHQ� 
 
2XU� VHFRQG� FRQFHUW� ZDV� RQ� WKH� ��UG� 2FWREHU� DQG�ZDV� JLYHQ� E\� L6D[� –� RXU�
IULHQG�'DYLG� -DPHV¶� VD[RSKRQH� TXDUWHW��7KH\� KDG� SOD\HG� IRU� XV� LQ� WKH�$X�
WXPQ� EHIRUH� ORFNGRZQ� DQG� ZH� ZHUH� GHOLJKWHG� WR� ZHOFRPH� WKHP� EDFN� DQG�
WKHLU� YDULHG� SURJUDPPH�RQFH�PRUH� VKRZHG� WKH� YHUVDWLOLW\� RI� WKH� VD[RSKRQH�
IDPLO\�DQG�ZDV�HQMR\HG�E\�DQ�DXGLHQFH�RI����LQFOXGLQJ���FKLOG� 
 
2XU� ILQDO� FRQFHUW� ZDV� RQ� WKH� �WK� 'HFHPEHU� DQG� ZDV� JLYHQ� E\� -RVV� :RUW�
>SLDQR@��-RVV�ZDV�D�PHPEHU�RI�WKH�6RFLHW\�ZKLOH�DW�%DFNZHOO�6FKRRO�DQG�ZH�
ZHUH� GHOLJKWHG� WKDW� KH� KDV� REWDLQHG� D� SODFH� DW� WKH�5R\DO�:HOVK�&ROOHJH� RI�
0XVLF�DQG�'UDPD�ZKHUH�KH�LV�FRQWLQXLQJ�KLV�SLDQR�VWXGLHV�DQG�DOVR�KRSHV�WR�
VWXG\�FRQGXFWLQJ��-RVV�SOD\HG�D�SURJUDPPH�RI�PXVLF�E\�%DFK�>DUU��%XVRQL@��
5DFKPDQLQRY�� 6FKXEHUW�� %HHWKRYHQ�� DQG� /LV]W�� -RVV� SOD\HG� WKH� ZKROH� SUR�
JUDPPH�IURP�PHPRU\�ZKLFK�ZDV�VRPH�IHDW�IRU�D�\RXQJ�PXVLFLDQ�HVSHFLDOO\�
JLYHQ� WKH� YLUWXRVLF� QDWXUH� RI� WKH�/LV]W��$Q� DXGLHQFH� RI� ��� LQFOXGLQJ� �FKLOG�
ZDV�HQWKUDOOHG�E\�WKH�SHUIRUPDQFH�DQG�ZH�ZLVK�-RVV�ZHOO�IRU�WKH�IXWXUH� 
 
7KH�DXGLHQFH�QXPEHUV�KDYH�VKRZQ�WKDW�WKHUH�LV�VWLOO�DQ�DSSDWLWH�IRU�OLYH�PXVLF�
DQG�ZH�DUH�KRSLQJ�WR�VHH�HYHQ�ODUJHU�QXPEHUV�DW�RXU�6SULQJ�FRQFHUWV�ZKHQ�ZH�
ZLOO�EH�ZHOFRPLQJ�DUWLVWV�IURP�IXUWKHU�DILHOG� 
 
7KH�FRQFHUW�RQ�WKH���WK�-DQXDU\�ZLOO�EH�JLYHQ�E\�(PLO\�+HDWKFRWH�>FODULQHW@�
DQG�KHU�KXVEDQG�-DVRQ�$QGHUVRQ�>SLDQR@�–�WKH�6IRU]DQGL�'XR��(PLO\�SOD\HG�
IRU� XV� DV� D� WHHQDJHU� DQG� ZDV� D� VWXGHQW� DW� WKH� 3XUFHOO� 6FKRRO� DQG� WKHQ� WKH�
*XLOGKDOO�6FKRRO�RI�0XVLF�DQG�'UDPD��-DVRQ�VWXGLHG�SLDQR�DQG�FRPSRVLWLRQ�
DW� WKH�3XUFHOO�6FKRRO�� FRQWLQXLQJ�KLV� VWXGLHV� DW� WKH�5R\DO�&ROOHJH�RI�0XVLF�
DQG�WKH�*XLOGKDOO�6FKRRO�RI�0XVLF�DQG�'UDPD��$V�D�GXR�WKH\�KDYH�SOD\HG�DW�
SUHVWLJLRXV�YHQXHV�DV�ZHOO�DV�WKH�&XQDUG�4XHHQ�(OL]DEHWK�DQG�4XHHQ�0DU\����
7KHLU�FRQFHUW�LV�EDVHG�RQ�FODVVLFDO�IDYRXULWHV�DQG�ZLOO�LQFOXGH�:HEHU¶V�*UDQG�
'XR�&RQFHUWDQWH� 
 

 

 
 

 
 
2Q� WKH� ��WK� )HEUXDU\�ZH�ZLOO� ZHOFRPH� WKH� SRSXODU�:HVW� &RXQWU\� JURXS� µ%ROG�
%UDVV¶�ZKR�ZLOO�SOD\�D�ZLGH�VHOHFWLRQ�RI�PXVLF�DUUDQJHG�IRU�EUDVV�EXW�ZULWWHQ�ZLWK�
WUXPSHWV�DV�RSSRVHG�WR�D�EUDVV�EDQG�FRUQHWV��%ROG�%UDVV�KDYH�SOD\HG�IRU�XV�LQ�WKH�
SDVW�DQG�ZH�NQRZ�WKDW�WKLV�ZLOO�EH�D�URXVLQJ�HYHQLQJ 
 
2Q� WKH���WK�0DUFK�ZH�DUH�SOHDVHG� WR�ZHOFRPH�1LJHO�&OD\WRQ�DQG� ,PPD�6HWLDGL�
>SLDQR�GXHW@��1LJHO�LV�D�JUDGXDWH�RI�WKH�5R\DO�&ROOHJH�RI�0XVLF�DQG�KDV�D�SDUWLFX�
ODU� LQWHUHVW� LQ� FKDPEHU� PXVLF� DQG� DFFRPSDQ\LQJ�� 7KLV� KDV� OHG� WR� LQWHUQDWLRQDO�
WUDYHO�DV�ZHOO�DV�SHUIRUPDQFHV�DOO�RYHU�WKH�8QLWHG�.LQJGRP��+H�LV�QRZ�3URIHVVRU�
RI� 3LDQR� DW� WKH�5R\DO�&ROOHJH� RI�0XVLF�� ,W�ZDV� WKHUH� WKDW� ,PPD� FRPSOHWHG� KHU�
'RFWRUDO� GHJUHH� VWXG\LQJ�ZLWK�1LJHO� DQG�$PDQGD�*ODXEHUW�� ,PPD�ZDV� ERUQ� LQ�
6XUDED\D��,QGRQHVLD��$IWHU�VWXGLHV�WKHUH�VKH�VWXGLHG�DW�WKH�<RQJ�6LHZ�7RK� 
&RQVHUYDWRU\�RI�0XVLF�LQ�6LQJDSRUH�� 
 
2Q�WKH���WK�$SULO�RXU�FRQFHUW�ZLOO�EH�JLYHQ�E\�:LOOLDP�0F9LFNHU�>2UJDQ@��:LO�
OLDP� LV�RQH�RI� WKH�&RXQWU\¶V� OHDGLQJ�RUJDQLVWV� DQG� LV� D�YLVLWLQJ�SURIHVVRU� DW� WKH�
5R\DO�$FDGHP\�RI�0XVLF��+H�LV�2UJDQ�&XUDWRU�DW�/RQGRQ¶V�5R\DO�)HVWLYDO�+DOO��
DQG�KDV�EHHQ�UHVSRQVLEOH�IRU�DGYLVLQJ��ZRUN�RQ�VHYHUDO�IDPRXV�RUJDQV��+H�KDV�D��
ORQJ�VWDQGLQJ�IULHQGVKLS�ZLWK�RXU�3UHVLGHQW��,DQ�+XEEDUG��ZKR�KH�DGYLVHG�RQ�WKH�
UHEXLOG�RI�WKH�RUJDQ�DW�6W�0DU\¶V��7KH�FRQFHUW�ZLOO�EH�HQKDQFHG�ZLWK�D�YLGHR� 
GLVSOD\�RI�WKH�RUJDQ�VXSSOLHG�E\�WKH�%ULVWRO�DQG�'LVWULFW�2UJDQLVWV�$VVRFLDWLRQ� 
 
2XU�ILQDO�FRQFHUW�RI�WKH�VHDVRQ�ZLOO�EH�JLYHQ�E\�WKH�.UDPHU�'RUFDQ�'XR�RQ�WKH�
��VW�0D\��0LULDP�.UDPHU�>YLROLQ@�ZDV�ERUQ�LQ�&RQQHFWLFXW��8�6�$��DQG�LV�D�JUDG�
XDWH� RI� WKH� (DVWPDQ� 6FKRRO� RI� 0XVLF� � FRQWLQXLQJ� KHU� VWXGLHV� DW� WKH� *XLOGKDOO�
6FKRRO�RI�0XVLF�DQG�'UDPD�LQ�/RQGRQ��1LFKRODV�'RUFDQ�>SLDQR@�VWXGLHG�SLDQR�DW�
WKH� 5R\DO�$FDGHP\� RI�0XVLF�ZKHUH� XQXVXDOO\� KH� DOVR� VWXGLHG� RUJDQ��+LV� ILUVW�
DSSRLQWPHQW�ZDV�DV�DVVLVWDQW�RUJDQLVW�DW�:HVWPLQVWHU�&DWKHGUDO���7KH�'XR¶V�SDUW�
QHUVKLS�EHJDQ�RQ�D�(XURVWDU�WUDLQ�WR�/RQGRQ�LQ������ZKHQ�WKH\�ZHUH�HDFK�UHWXUQ�
LQJ�IURP�3DULV�ZKHUH�WKH\�KDG�JLYHQ�VHSDUDWH�SHUIRUPDQFHV��6LQFH�WKHQ�WKH\�KDYH�
JLYHQ�RYHU�����SHUIRUPDQFHV�WRJHWKHU�DOO�RYHU�WKH�ZRUOG��7KLV�LV�D�FRQFHUW�QRW�WR�
EH�PLVVHG� 
 
,�KRSH� WKDW�IXUWKHU�UHVWULFWLRQV�ZLOO�EH�HDVHG�DV�WKH�UHPDLQGHU�RI�WKH�VHDVRQ�SUR�
JUHVVHV��EXW�HYHQ�LI�WKLQJV�UHPDLQ�XQFKDQJHG�ZH�DUH�VXUH�RI�VRPH�PHPRUDEOH� 
PXVLF�PDNLQJ��3OHDVH�FRPH�DQG�HQFRXUDJH�\RXU�IULHQGV�DQG�QHLJKERXUV�WR�FRPH�� 
 
,� UHFHLYHG� LQIRUPDWLRQ� UHJDUGLQJ� WKH� GHDWK� RI�0DUJDUHW�%XUJHVV� MXVW� EHIRUH� WKH�
'HFHPEHU�FRQFHUW��0DUJDUHW�VHUYHG�IRU�PDQ\�\HDUV�DV�RXU�PHPEHUVKLS�VHFUHWDU\�
DQG�KHU�TXLHW�ZRUN�ZDV�LQYDOXDEOH��2XU�WKRXJKWV�DUH�ZLWK�-RKQ�DW�WKLV�WLPH� 
 
2QH�ILQDO�WKRXJKW��7KH�QHZ�ZHEVLWH�IRU�WKH�6RFLHW\�LV�XS�DQG�UXQQLQJ�DQG�GHWDLOV�
RI�FRQFHUWV�FDQ�EH�IRXQG�WKHUH��,W�LV�ZHOO�ZRUWK�D�YLVLW� 
 
0LNH�%ODFNZHOO��&KDLUPDQ�� 
-DQXDU\����� 
 


