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%REE\ tN D &KLQHVH $PHULFDQ FRPSRV

FROODERUDWRU ZKR VHHNV WR FUHDWFE

MRXUQH\V WKDW QDYLJDWH ERXQGDULH

PHGLXP +H KDV FUHDWHG PXOWLPHGLD
6SDFH THOHVFRSH 6FLHQFH ,QVWLWXWH SDLQWHUYV
6FDWWHUHG 30D\HUV 7TKHDWHU &RPSDQ\ DQG WKH ¢
5HVHDUFK &HQWHU :LQQHU RI WKH %DUORZ 3UL]
FRPPLVVLRQV DQG SHUIRUPDQFHV E\ JURXSV LQFOX
2UFKHVWUD WKH 1HZ <RUN <RXWK 6\PSKRQ\ WKH $
'HVLUH p WKH +DUELQ 6\PSKRQ\ 2UFKHVWUD ,QWHU
6\PSKRQ\ <RXWK 2UFKHVWUD *XDQJ]KRX 6\PSKRQ\ <
6HDWWOH 6\PSKRQ\ <RXWK 2UFKHVWUD OXVLF IURP
&KDPEHU 2UFKHVWUD WKH %HUJDPRW 4XDUWHW W]
DQG 0LQG RQ )LUH +H LV FXUUHQWO\ SXUVXLQJ KLV
DV D 1DXPEHUJ )HOORZ DQG KROGYV GHJUHHV IURP
SBHDERG\ &RQVHUYDWRU\

7KH J)ORDWLQJ3/LRWLQG RQO\ IRU WKH PRPHQW VDYRU
VQRZ WKH FKHUU\ EORVVRPV DQG WKH PDSOH OHD
ZLQH DQG GLYHUWLQJ RQHVHOI LQ VLPSO\ IORDWLC
RI LPPLQHQW SRYHUW\ EXR\DQW DQG FDUHIUHH OL
WKH FXUUHQW RI WKH ULYHU WKLV LV ZKDW ZH FDC
DQG %XGGKLVW SULHVW

, KDYH ORQJ EHHQ IDPLOLDU ZLWK XNL\R WUDQVOD
7KH XELTXLWRXV *UHDW :DYH 21l WKH &RDVW RI .DQ
DWWUDFWLYH WR PH IRU LWV QDUUDWLYH LQWHQVL
EHIJDQ WR DSSUHFLDWH XNL\RpV PRVW GLVFEXVVHG |
PRWLRQ O\ SLHFH 7KH )ORDWLQJ :RUOG VHHNV WR |
IRU OLIH WKURXJK LWV EXEEOLQJ YLWDOLW\ 7KH P>
PRYLQJ IURP RQH KDUPRQ\ WR WKH QH[W DV ZKLUOL
WKURXJK WKH HQVHPEOH (YHU\ DVSHFW RI WKH SLF
RUFKHVWUDWLRQ DQG HIIXVLYH SDWWHUQV WR LWV
WUDQVLHQFH LV PHDQW WR HYRNH WKH ZLVS\ H[XE
SLHFH ZDV EHJIJXQ ZKLOH LQ UHVLGHQFH DW &RSODQ
1HZ <RUN DV D UHFLSLHQW RI WKH &RSODQG +RXVH
%REE\ *H



SDWULFN +ROFRAFRPSRVHU EDVHG LQ 5RFKHYV
+ROFRFRIPSRVLWLRQDO KRQRUV LQFOXGH D

%DUORZ 3UL]H WKH $6&%$3 5XGROI 1LVVLF
*LWHOPDQ $ZDUG D $6&%$3 ORUWRQ *RXOC
$ZDUG D $PHULFDQ 3UL]JH LQ &RPSRVLWL

6WXGHQW &RPSRVHU $ZDUBQWKHNHUYV )LOP 6FRULQJ ¢

*HRUJLQD -RVKL &RPSRVLWLRQ &RPPLVVLRQ $ZDU(
-RVHSK &RPSRVLWLRQ 3UL]H +H KDV DWWHQGHG WKH
(DU6KRW 1HZ OXVLF 5HDGLQJV LQ -XQH LQ %XIID
127( 1HZ OXVLF )HVWLYDO &RPSRVLWLRQ :RUNVKRS L
,(QWHUQDWLRQDO OXVLF )HVWLYDO LQ WKH %UHY
DQG )HVWLYDO LQ DV D &RPSRVLWLRQ 7HDFKLQJ
6XPPHUIHVW LQ DQG

+ROFRPE FRPSOHWHG KLV XQGHUJUDGXDWH VWXGLHV
JUDGXDWHG WRS RI KLV FODVV LQ WKH 6FKRRO RI 0X\
+H DOVR HDUQHG DQ 00 LQ &RPSRVLWLRQ DQG DQ
9LVXDO OHGLD IURP WKH ,QGLDQD 8QLYHUVLW\ -DFRE"
-DFREV 6FKRRO +ROFRPE VHUYHG DV DQ $VVRFLDWH
WKH &RPSRVLWLRQ 'HSDUWPHQW *UDGXDWH $VVLVWD
1HZ OXVLF (QVHPEOH &R &RRUGLQDWRU RI OXVLF &R
&ODXGH %DNHU /DUU\ *URXSp (XJHQH 2u%ULHQ DQG
8QLYHUVLW\ ZLWK -RUJH 9LOODYLFHQFLR *URVVPDQQ
':LOVRQ DW ,WKDFD &ROOHJH DQG ZLWK ODUN &DPSKR
FROOHJH HGXFDWLRQ +ROFRPE LV FXUUHQWO\ SXUV X
8QLYHUVLW\ Rl 5RFKHVWHU (DVWPDQ 6FKRRO RI OXVLI
OXOGRRQ DQG D UHFLSLHQW RI WKH 5REHUW / DQG Ol
JHOORZVKLS IURP WKH 8QLYHUVLW\ Rl 5RFKHVWHU

$ PHPEHU Rl OHQVD VLQFH DJH QLQHWHHQ +ROFRPE \
ERWK LQWHOOHFWXDOO\ DQG HPRWLRQDOO\ HQJDJLQ
+LQGXVWDQL 1RUWK ,QGLDQ PXVLF DQG SHUIRUPLQJ
XQGHU WKH JXLGDQFH RI '"HQLVH 1XWWDOO D VWXGH:
(WKQRPXVLFRORJ\ /DE $VVLVWDQW DW ,WKDFD &ROOH
FRPSRVLWLRQDO LQIOXHQFHYV

7KLV &LW\ :DV 2QFH DRLYF&IDWQ\ :DV 2QFH DQ 2FHD @

SURGXFW Rl WKH DJH Rl FOLPDWH DQ[LHW\+RU SHUKI
QLKLOLVP 7KH ZRUN XQIROGV OLNH D GUHDP RU D Sl
PHOWLQJ WKXV DOORZLQJ WKH RFHDQ WR FRYHU WKFE
RI \HDUV DJR $OWKRXJK WKLV LV DQ DSRFDO\SWLF H’
HDUWK LV XOWLPDWHO\ LQGLIIHUHQW WR RXU VXUYLY



7KH SLHFH LV VHW LQ VHYHQ EULHI LQWHUFRQQHFWH
RXW RI WKUHH GLVWLQFW EXW UHODWHG PDWHULDOV
2:DWHU 3 LV D SULPDO DQG YRODWLOH GHSLFWLRQ RI
PHWDOOLF FRORUV RI WKH JORFNHQVSLHO DQG WKH F
WH[WXUH VXJIJHVWLYH RI UD\V RI VXQOLJKW )LQDOO\
LV WUDQVIRUPHG LQWR D VWDWLF FRQILIXUDWLRQ Wi
DQG DZHVRPH VL]H RI D JODFLHU 7KH IRXUWK ILIWK
FRPSULVHG RI HDFK RI WKH SRVVLEOH SDLUV RI WKHYV
VLIWK PRYHPHQW :DWHU /LJKW DQG ,FH FRPH LQWR
GRPLQDQFH ,FH LV XOWLPDWHO\ REOLWHUDWHG DQC
UHWXUQV WR LWV LQLWLDO VWDWH ZKLOH /LIKW UHPI

3DWULFN +ROFR

-XOLH EXXD FRPSRVHU DUWLVW DQG FDULOC
JUDQFLVFR 6KH HQWDQJOHYV YDULRXV PHGLE
IURP SDLQWLQJ DQG VFXOSWXUH WR YLGHR |
ZLWK DUWLVWYV IURP GLITHUHQW ILHOGV WR

H[SHULHQFHVY +HU VFRUHV UDQJH IURP KDLU
LOWRQDWLRQ VRIWZDUH WR WUDGLWLRQDO RUFKHVW

I1LHQWH (QVHPEOH /LQHD (;%$8', -$&. TXDUWHW 4XDV
FDULOORQLVW VKH KDV SUHVHQWHG FRQFHUWY DQG
1RUWK $PHULFD DQG ZDV DSSRLQWHG FDULOORQLVW
1HZ <RUN &LW\ LQ =KX VWXGLHG DW <DOH 8QLYHU
WKH 5R\DO &DULOORQ 6FKRRO 'LSORPD FDULOORQ St
DUW ,5&%0 &XUVXV DQG DW SUHVHQW VKH LV D GR
FRPSRVLWLRQ DW 6WDQIRUG

DV VZLIWO\ DQG IDGDYJVEVIWROR® QG | D& LMERXW WRRI)
ZHDWKHU DQG WKH VROLWDU\ H[SHULHQFH RI SOD\LQJ
SDVVHUVE\

7KH WLWOH FRPHV IURP (RLOK %RV st DIARKHPU

6KDGRZV RQ VKDGRZV DGYDQFLQJ DQG I0O\L
/LJKWQLQJ EULJKW IODVKHV WKH GHHS JORR
&RPLQJ DV VZLIWO\ DQG IDGLQJ DV VRRQ
-XOLH =KX
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&RQFHUW 25( YRLFLQJ®
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6DWXUGD\ 1RYHPEHU

30 +RZ OXVLF LV ODGH ZLWK JXHVW FRPSRVHU 5DY
30 &RQFHUW

9HQXH *UDFH &DWKHGUDO 6DQ )UDQFLVFR

OXVLF E\ OHVVLDHQ 8QJ &KDFRQ &UXPE
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6DWXUGD\ -DQXDU\

30 +RZ OXVLF LV ODGH

30 &RQFHUW

9HQXH &DUROLQH + +XPH &RQFHUW +DOO 6)&0
OXVLF E\ OD]JROL $QGULHVVHQ ODFNH\ %RXOH] =DS
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&RQFHUW  23LHUURW 5( LPDJLQHG?3
6DWXUGD\ $SULO
30 +RZ OXVLF LV ODGH ZLWK JXHVW FRPSRVHU 7%’
30 &RQFHUW ZLWK SRVW FRQFHUW UHFHSWLRQ
9HQXH 7DXEH $WULXP 7KHDWHU
OXVLF E\ 'D\ %DOFK /DXULFHOOD 1HZPDQ %DWHYV

&21&(57 23LHUURW 5( HQFRXQWHUHG?

6XQGD\ $SULO

30 +RZ OXVLF LV ODGH ZLWK JXHVW DUWLVW 5DFKH
30 &RQFHUW ZLWK SRVW FRQFHUW UHFHSWLRQ
9HQXH 7DXEH $WULXP 7KHDWHU

OXVLF E\ 7TRZHU ORQWJRPHU\ 6FKRHQEHUJ

&RQFHUW 5( YRLFLQJ 2;:RUOGV $sSsDUW:

0D\ *XHVW $UWLVWYV 9ROWL

30 ° +RZ OXVLF LV ODGH ZLWK JXHVW FRPSRVHU 5LF
30 ° &RQFHUW

9HQXH &DUROLQH + +XPH &RQFHUW +DOO 6)&0
OXVLF E\ &DUWHU )HVWLQJHU
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