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7 KH�)LUVW�3UHSDUDWRU\�&RPPLWWHH� IRU� WKH������
5HYLHZ� &RQIHUHQFH� RI� WKH� 1XFOHDU� 1RQ-
3UROLIHUDWLRQ�7UHDW\�ZDV�FRQYHQHG�LQ�9LHQQD��
$XVWULD�� IURP�0D\� �� WR�0D\� ���� ������+�(��

+HQN�&RU�9DQ�GHU�.ZDVW��3HUPDQHQW�5HSUHVHQWDWLYH�RI�
WKH�1HWKHUODQGV�WR�WKH�&RQIHUHQFH�RQ�'LVDUPDPHQW�DQG�
'LVDUPDPHQW� $PEDVVDGRU� DW� ODUJH�� DFWHG� DV� &KDLU–
GHVLJQDWH�DW� WKH�PHHWLQJ��ZKLFK�GUHZ�SDUWLFLSDQWV�IURP�
����QDWLRQV��2Q�WKH�ILQDO�GD\��WKH�&KDLU-GHVLJQDWH�WRRN�
RQ�WKH�UHVSRQVLELOLW\�RI�SUHVHQWLQJ�WKH����- SRLQW�IDFWXDO�
VXPPDU\��DIWHU�ZKLFK�WKH�PHHWLQJ�ZDV�FRQFOXGHG�� 

7KURXJK� WKH� WZR� ZHHNV� RI� PHHWLQJV�� DOWKRXJK� DOO� WKH�
VSHDNHUV� IURP� SDUWLFLSDQW� QDWLRQV� ZHUH� LQ� DFFRUG�ZLWK�
UHJDUG�WR�WKH�LPSRUWDQFH�RI�WKH�137�V\VWHP��RQFH�DJDLQ�
ZH� FOHDUO\� VDZ� WKH� DOO-WRR-IDPLOLDU� VSHFWHU� RI� WKH� DJH-
ROG� FRQIOLFW� VWUXFWXUH� EXEEOLQJ� XS� WR� WKH� VXUIDFH�� WKH�
VWUXFWXUH�FRQVLVWLQJ�RI�GLVVDWLVIDFWLRQ�ZLWK�WKH�SORGGLQJ�
SURJUHVV�RI�QXFOHDU�GLVDUPDPHQW�RQ�WKH�SDUW�RI�WKH�QRQ-
QXFOHDU�VWDWHV��DQG�WKH�XQSUHGLFWDEOH�IXWXUH�RI�WKH�0LG�
GOH�(DVW�SUREOHP��ZKLFK�ZDV�D�IDFWRU�OHDGLQJ�WR�WKH�ILV�
VXUHV� LQ� WKH�SUHYLRXV�5HYLHZ�&RQIHUHQFH�� ,Q� WKH�PLGVW�
RI�WKLV�VLWXDWLRQ��WKH�FDXVH�RI�WKH�GLVSDULW\�LQ�WKH�SHUFHS�
WLRQV�EHWZHHQ�QDWLRQV�WKDW�VWRRG�RXW�PRVW�FRQFHUQHG�WKH�
UHODWLRQVKLS� EHWZHHQ� WKH�137� DQG� D� QXFOHDU-ZHDSRQV-
EDQ� WUHDW\�� 1HJRWLDWLRQV� DERXW� D� QXFOHDU-ZHDSRQV-EDQ�
WUHDW\�VWDUWHG�LQ�1HZ�<RUN�WKLV�0DUFK� 

7KH� YDULRXV� QDWLRQV� KDG� VWDUNO\� FRQWUDVWLQJ� LQWHUSUHWD�
WLRQV�DFFRUGLQJ�WR�WKHLU�YDULRXV�SRVLWLRQV�DERXW�WKH�GLV�
FXVVLRQV�VXUURXQGLQJ�WKH�SUREOHP�RI�WKH�OHJDOO\�ELQGLQJ�
SURKLELWLRQ�RI�QXFOHDU�ZHDSRQV��DQG�ZKDW�VRUW�RI�LPSDFW�
WKLV�QDVFHQW� WUHDW\�ZRXOG�KDYH�XSRQ� WKH�137��7KH�QD�
WLRQV� VXSSRUWLQJ� WKH� WUHDW\� FRQVLGHU� LW� WR� GRYHWDLO� SHU�
IHFWO\�ZLWK�WKH�137��DQG�DUJXHG�WKDW�LW�ZRXOG�WLH-LQ�ZLWK�
WKH�H[HFXWLRQ�RI�$UWLFOH���RI�WKH�137��LQ�ZKLFK�WKH�REOL�
JDWLRQ� WR�SXUVXH�QXFOHDU�GLVDUPDPHQW� LV� VWLSXODWHG��2Q�
WKH�RWKHU�KDQG��WKH�QXFOHDU�VWDWHV�DQG�WKH�QDWLRQV�UHOLDQW�
RQ�QXFOHDU�GHWHUUHQFH�FRQWHQGHG�WKDW�D�QXFOHDU-ZHDSRQV
-EDQ� WUHDW\� WKDW� GRHV� QRW� IROORZ� DQ� DSSURDFK� EDVHG� RQ�
FRQVHQVXV�ZRXOG�OHDG�WR�IUDJPHQWDWLRQ�DPRQJ�LWV�VLJQD�
WRULHV�� ZHDNHQ� WKH� 137� LWVHOI�� DQG� WKHUHIRUH�PDNH� WKH�
UHDOL]DWLRQ�RI�QXFOHDU�GLVDUPDPHQW�DQ�HYHQ�PRUH�UHPRWH�
SURVSHFW� 

'XULQJ� WKH�GLVFXVVLRQV� DW� WKH� UHFHQW�3UHSDUDWRU\�&RP�
PLWWHH�WRR��WKH�QXFOHDU�VWDWHV�DQG�QDWLRQV�UHOLDQW�RQ�QX�
FOHDU� GHWHUUHQFH� FRPSODLQHG� DERXW� WKLV� SHUFHLYHG� LOO-

HIIHFW� LQ� WKH� PRVW� DFULPRQLRXV� PDQQHU�� ZLWK� WKH� 8�6��
$PEDVVDGRU�5REHUW�:RRG�FRPPHQWLQJ�DFLGO\�RQ�0D\�
�� WKDW� WKH�PRYHV� WRZDUGV� HQDFWLQJ� D� QXFOHDU-ZHDSRQV-
EDQ�WUHDW\�ZHUH�³XQKHOSIXO��XQSURGXFWLYH��DQG�D�WHPSR�
UDU\� GHOXVLRQ�´� +RZHYHU�� WKHUH� KDV� VWLOO� \HW� WR� EH� DQ\�
FRQFUHWH�H[SODQDWLRQ�RI�LQ�H[DFWO\�ZKDW�ZD\�DQ\�QXFOHDU
-ZHDSRQV-EDQ� WUHDW\� ZRXOG� DFWXDOO\� ZHDNHQ� WKH� 137��
QHLWKHU�ZHUH�DQ\�QHZ�VXJJHVWLRQV�PDGH�DERXW�SXVKLQJ�
DKHDG� ZLWK� QXFOHDU� GLVDUPDPHQW�� 7KH� PHHWLQJ� HQGHG�
ZLWK�PHUH� UHLWHUDWLRQV�RI� WKH�HIILFDF\�RI�³VWHS-E\-VWHS´�
DQG�³SURJUHVVLYH�DSSURDFKHV�´ 

$�VLPLODU�VHQVH�RI�LQDGHTXDF\�OLQJHUHG�RQ�DIWHU�WKH�-DS�
DQHVH� JRYHUQPHQW¶V� SURSRVDOV�� 1R� GRXEW� ZKDW� ZDV�
KRSHG�RI� WKH� -DSDQHVH�JRYHUQPHQW�–�ZKLFK�KDV� WXUQHG�
LWV�EDFN�RQ�WKH�QXFOHDU-ZHDSRQV-EDQ�WUHDW\�FRQFHSW�DQG�
H[SRVHG�LWVHOI�WR�PXFK�FULWLFLVP�IURP�WKH�SODFHV�WKDW�IHOO�
YLFWLP�WR�QXFOHDU�ZHDSRQV�DQG�IXUWKHU�DILHOG�–�ZDV�WKDW�
LW�ZRXOG�DW� OHDVW�SOD\�WKH�UROH�RI�D�FRQGXLW�EHWZHHQ�WKH�
QXFOHDU�DQG�WKH�QRQ-QXFOHDU�QDWLRQV��+RZHYHU��WKH�SUR�
SRVDO�RI�WKH�RQH�DQG�RQO\�-DSDQHVH�&DELQHW-OHYHO�PHP�
EHU� DWWHQGLQJ� WKH� 3UHSDUDWRU\� &RPPLWWHH�� � )XPLR� .L�
VKLGD�� WKH�0LQLVWHU� IRU� )RUHLJQ�$IIDLUV��ZDV� WKDW� D� VR-
FDOOHG� ³HPLQHQW� SHUVRQV� JURXS � �(3*�´� FRQVLVWLQJ� RI�
NQRZOHGJHDEOH�SHRSOH� VKRXOG�EH� HVWDEOLVKHG��7KLV� SDO�
WU\�VXJJHVWLRQ�FDQ�EH�LQWHUSUHWHG�RQO\�DV�D�FDVH�RI�SXW�
WLQJ�WKH�SUREOHP�³RQ�LFH´�DJDLQ�IRU�WKH�WLPH�EHLQJ��3UHF�
HGHQWV� IRU� VXFK� �(3*V� LQ� WKH� ILHOG�RI�QXFOHDU�GLVDUPD�
PHQW�DQG�QRQ-SUROLIHUDWLRQ�GR�H[LVW��VXFK�DV�WKH�,QWHUQD�
WLRQDO� &RPPLVVLRQ� RQ� 1XFOHDU� 1RQ-SUROLIHUDWLRQ� DQG�
'LVDUPDPHQW� �,&11'�� VHW� XS� DV� D� MRLQW-LQLWLDWLYH� EH�
WZHHQ� WKH� -DSDQHVH� DQG�$XVWUDOLDQ� JRYHUQPHQWV� LQ� WKH�
\HDU�������DQG�ZKLOH�WKH�UHVXOWV�RI�WKLV�LQLWLDWLYH�KDYH� 
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, Q�)<�����5(&1$� ODXQFKHG� D� UHVHDUFK�JURXS�RQ�WKH�DWRPLF�ERPELQJ�RI�1DJDVDNL�DQG�SRVW-ZDU�KLV�
WRU\� 

,�KDYH�WKXV�IDU�EHHQ�LQYROYHG�LQ�WKH�UHDSSUDLVDO�RI�
WKH�³UHFRYHU\´�RI�WKH�FLWLHV�RI�+LURVKLPD�DQG�1DJDVDNL�
IURP� WKH�SHUVSHFWLYH�RI� WKH�KLEDNXVKD��7KLV� LV�D� WKHPH�
WKDW�,�ILUVW�HQFRXQWHUHG�DV�D�JUDGXDWH�VWXGHQW�VWXG\LQJ�LQ�
+LURVKLPD��VWHPPLQJ�IURP�WKH�VKRFN�,�IHOW�ZKHQ�,�KHDUG�
IURP� YDULRXV� KLEDNXVKD�ZKR� ,� KDG� EHFRPH� DFTXDLQWHG�
ZLWK�DERXW� WKHLU�XQHDVLQHVV�DW� WKH�FRQFHSW� WKDW� WKH� WZR�
FLWLHV� KDG� ³UHFRYHUHG�´� :KHQ� ,� OLYHG� LQ� +LURVKLPD� ,�
LQLWLDOO\�IHOW�D�VHQVH�RI�DGPLUDWLRQ�DERXW�WKH�³PLUDFXORXV�
UHFRYHU\´� RI� WKH� FLW\��+RZHYHU�� ,� FDPH� WR� UHDOL]H� WKDW�
WKH� UHFRYHU\�DV�SHUFHLYHG�E\� WKH�KLEDNXVKD�ZDV� VRPH�
WKLQJ�TXLWH�GLIIHUHQW�WR�ZKDW�,�FRXOG�VHH��$V�D�UHVHDUFKHU�
OLYLQJ�LQ�WKH�VDPH�GD\�DQG�DJH�DV�WKH�KLEDNXVKD�,�VWDUWHG�
WR� H[DPLQH� DIUHVK� WKH� FRQFHSW� RI� UHFRYHU\� IURP� WKHLU�
SRLQW� RI� YLHZ�� DQG� SXUVXHG� P\� UHVHDUFK� ZLWK� D� VHQVH�
WKDW�VRPHWKLQJ�VLJQLILFDQW�VWLOO�UHPDLQHG�� 

,Q� DGGLWLRQ� WR� WKH� H[SHULHQFH� RI� WKH� DWRPLF� ERPELQJ�
LWVHOI�� WKHUH� LV� ZLWK� UHJDUG� WR� SRVW-ZDU� KLVWRU\� WRR� D�
KXJH�� GHHS� DQG� XQEULGJHDEOH� JDS� EHWZHHQ� WKH� SHRSOH�
ZKR� DFWXDOO\� H[SHULHQFHG� WKH� ERPELQJ� DQG� WKRVH�ZKR�
GLG�QRW��+RZHYHU��WKLV�YDVW�JDS�LV�VRPHWKLQJ�WKDW�LV�KDUG�
WR� SHUFHLYH� IRU� WKH� SHRSOH�ZKR� GLG� QRW� H[SHULHQFH� WKH�
ERPELQJV�� 

,Q� WKH� \HDU� ������ LQ� D�ZRUOG� LQ�ZKLFK� ���� \HDUV� KDYH�
HODSVHG�DIWHU�WKH�DWRPLF�ERPELQJV�DQG�QRQH�RI�WKH�KLED�
NXVKD�LV�OHIW�DOLYH��KRZ�ZLOO�ZH�EH�WDONLQJ�DERXW�WKH�H[�
SHULHQFH�RI�WKH�DWRPLF�ERPELQJV��KRZ�ZLOO�ZH�EH�FRP�
PXQLFDWLQJ�WKH�KLVWRU\�RI�WKH�\HDUV�DIWHU�WKH�ERPELQJV"�
/RRNHG�DW�LQ�WKLV�ZD\��WKHUH�LV�DQ�DUUD\�RI�LVVXHV�WKDW�ZH�
KDYH�WR�GHDO�ZLWK�ULJKW�QRZ��6XUHO\�WKHUH�PXVW�EH�VRPH�
ZD\�WKDW�WKH�QXPHURXV�UHFRUGV�DQG�UHVHDUFK�RI�WKH�SDVW�
���\HDUV�FDQ�EH�UHJDUGHG�DV�D�SDUW�RI�PDQNLQG¶V�LQWHOOHF�
WXDO�KHULWDJH��ERUQ� LQ� WKH�ERPELQJ� VLWHV�� DQG�H[DPLQHG�
E\�WKH�KLEDNXVKD�DQG�FLWL]HQV�RI�+LURVKLPD�DQG�1DJDVD�
NL� WKURXJK� PXWXDO� GLVFXVVLRQ�� ,W� LV� WKLV� DZDUHQHVV� RI�
LVVXHV� WKDW� OLHV� LQ� WKH� VWDUWLQJ� SRLQW� RI� WKH� UHVHDUFK�
JURXS��DQG�WKH�RULJLQV�RI�WKH�DFWLYLWLHV�DUH�WKH�YRLFHV�RI�
WKRVH� ZKR� ZHUH� H[SRVHG� WR� QXFOHDU� ZHDSRQV�� QRW� WKH�
DUJXPHQWV�RI�WKRVH�ZKR�GURSSHG�WKHP�� 

7KH�UHVHDUFK�JURXS�ZLOO�DFW�DV�D�SUDFWLFDO�IRUXP�ZKHUH�
UHVHDUFKHUV�DQG�FLWL]HQ�DFWLYLVWV�LQYROYHG�LQ�WKH�1DJDVD�
NL� LVVXH�� DV�ZHOO� DV� YDULRXV�H[SHUWV�ZLOO� EH� LQYLWHG�� UH�
SRUWV� OLVWHQHG� WR��DQG�RSHQ�GHEDWH�KHOG�DPRQJ� WKH�SDU�
WLFLSDQWV��7KURXJK� WKLV�ZRUN�� WKH�JURXS�DLPV� WR�FODULI\�
ZKDW� LVVXHV� IURP� WKH� DWRPLF� ERPELQJV� DQG� SRVW-ZDU�
KLVWRU\� VKRXOG� EH� FRQYH\HG� WR� IXWXUH� JHQHUDWLRQV� ZKR�
KDYH�QRW�H[SHULHQFHG�WKH�DWRPLF�ERPELQJ�RI�1DJDVDNL��
DQG�ZKDW�WKH�VLJQLILFDQFH�RI�WKHVH�LVVXHV�DUH� 

$W�WKH�ILUVW�PHHWLQJ�RI�WKH�UHVHDUFK�JURXS��KHOG�RQ�-XQH�
���������6KLQML�7DNDKDVKL��IRUPHUO\�D�SURIHVVRU�DW�1DJD�
VDNL� 8QLYHUVLW\� DQG� D� VSHFLDOLVW� ZKR� KDV� VSHQW� QHDUO\�
KDOI�D�FHQWXU\�SXUVXLQJ�WKH�WKHPH�RI�³3KLORVRSKL]LQJ�LQ�
1DJDVDNL´� ZDV� LQYLWHG� WR� SDUWLFLSDWH�� 3URIHVVRU�
7DNDKDVKL�ZDV�JLYHQ� WKH�RSSRUWXQLW\� WR� GHOLYHU� KLV� UH�
SRUW�RQ�WKH�LVVXHV�RI� WKH�³OLIH�DQG�GHDWK´�RI�KLEDNXVKD��
WKH�UHVSRQVLELOLW\�RI�-DSDQ�EHIRUH�WKH�ZDU�DQG�IRU�VXEVH�
TXHQW� SHDFH�� DQG� WKH� ³QXFOHDU� YLROHQFH´� IROORZLQJ� WKH�
*UHDW�(DVW�-DSDQ�(DUWKTXDNH��$URXQG����SHRSOH�LQFOXG�
LQJ� UHVHDUFKHUV�� MRXUQDOLVWV� DQG� H[SHUWV� SDUWLFLSDWHG� LQ�
WKH�JURXS��DQG�WKHUH�ZDV�D�OLYHO\�GHEDWH�EHWZHHQ�3URIHV�
VRU� 7DNDKDVKL� DQG� WKH� SDUWLFLSDQWV�� ,Q� SDUWLFXODU�� WKHUH�
ZDV� DQ� H[WHQVLYH� GLVFXVVLRQ� DERXW� HYDOXDWLRQV� RI� WKH�
&KULVWLDQ� 7DNDVKL� 1DJDL¶V� LQWHUSUHWDWLRQ� RI� WKH� DWRPLF�
ERPELQJ� WKDW� VXJJHVWHG�8UDNDPL� >LQ� WKH� FHQWHU� RI� WKH�
ERPELQJ�VLWH@�ZDV�D�³VDFULILFLDO�ODPE´�DQG�LWV�OLQN�WR�WKH�
FRQFHSW�WKDW�³+LURVKLPD�UDJHV��1DJDVDNL�SUD\V´�DV�ZHOO�
DV�WKH�³WZR-WLHU�VWUXFWXUH´�RI �1DJDVDNL��,Q�DGGLWLRQ��WKH�
³0LWVXELVKL�SUREOHP´�LQ�1DJDVDNL�ZDV�UDLVHG��DQG�LGHQ�
WLILHG�DV�D� WKHPH�WKDW�ZLOO�EH�DGGUHVVHG�LQ�IXWXUH�PHHW�
LQJV�RI�WKH�UHVHDUFK�JURXS� 

7KH�WHUP�RI� WKH�UHVHDUFK�JURXS¶V�DFWLYLWLHV�ZLOO�UXQ�IRU�
WZR�\HDUV��)<�����DQG�)<������DQG�LW�LV�SODQQHG�WKDW�LW�
ZLOO� EH� FRQYHQHG� WZLFH� D� \HDU�� 7KH� QH[W� PHHWLQJ� KDV�
EHHQ�VODWHG�IRU�'HFHPEHU������ 

 

 

KDG� D�GHJUHH�RI� LQIOXHQFH�RQ� WKH� DFWXDO�SROLFLHV� RI� WKH�
WZR�QDWLRQV�� WKH�EXON�RI� LWV� UHFRPPHQGDWLRQV�KDYH�QRW�
EHHQ� DGRSWHG�� 2EYLRXVO\�� WKH� &RPPLVVLRQ� LV� HDVLO\�
VZD\HG� E\�ZKRHYHU� DUH� FKRVHQ� DV�PHPEHUV��1RQHWKH�
OHVV��LI�WKLV�SURSRVHG�(3*�SURYHV�WR�EH�D�ERG\�WKDW�SHU�
IRUPV�WKH�UROH�RI�SXWWLQJ�IRUZDUG�D�VSHFLILF�SURFHVV�IRU�
JDLQLQJ� WKH� LQYROYHPHQW� RI� WKH� QXFOHDU� QDWLRQV� DQG� D�
WUHDW\� WR� SURKLELW� WKH� QXFOHDU� XPEUHOOD� WKHQ� LW� ZLOO� LQ�
GHHG�EH�ZHOFRPHG� 

7KH�QH[W�PHHWLQJ�RI�WKH�3UHSDUDWRU\�&RPPLWWHH�ZLOO�EH�
KHOG�LQ�*HQHYD�IURP�$SULO����WR�0D\����������DQG�WKHUH�

LV� D� KLJK�SUREDELOLW\� WKDW� LW�ZLOO� EH� WKH� ILUVW� WR� EH�KHOG�
VLQFH� WKH� IRUPDO� HVWDEOLVKPHQW� RI� D� QXFOHDU-ZHDSRQV-
EDQ�WUHDW\��7KH�QDWLRQV�WKDW�KDYH�IDLOHG�WR�VLJQ�DQG�UDWL�
I\�WKH�WUHDW\�ZLOO�EH�XQGHU�LQFUHDVLQJ�SUHVVXUH�WR�H[SODLQ�
WKH�UHDVRQV��WKHUH�ZLOO�DOVR�EH�GHPDQGV�SODFHG�XSRQ�WKH�
SUR-WUHDW\�QDWLRQV�IRU�QHZ�WDFWLFV�DQG�SHUVXDVLYH�VSHHFK�
DV� WKH�H[HFXWLRQ�RI� WKH�REOLJDWLRQ� IRU�QXFOHDU�GLVDUPD�
PHQW�ORRPV�FORVHU�ZLWK�D�QXFOHDU-ZHDSRQV-EDQ�WUHDW\�DV�
WKH� VRXUFH� RI� OHYHUDJH�� ,W� LV� KRSHG� WKDW� D� IUHVK� EUHH]H�
ZLOO� EORZ� DZD\� WKH�PXVW\� DLU� RI� WKH� EXVLQHVV-DV-XVXDO�
GLVFXVVLRQV�WKDW�ZH�KDYH�EHFRPH�XVHG�WR� 
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5HDIILUPLQJ�WKH�LPSRUWDQFH�RI�HGXFDWLRQ 

+DQDNR�0LWVXRND� ��WK�\HDU �VWXGHQW��)DFXOW\�RI�
(GXFDWLRQ��1DJDVDNL�8QLYHUVLW\� 

2Q� 0D\� �� ZH� KHOG� D� YLVLWLQJ� OHFWXUH� DW� WKH� -DSDQHVH�
6FKRRO� ,Q�9LHQQD��7KH�DXGLHQFHV� IRU� WKH� OHFWXUHV�ZHUH�
VSOLW� LQWR� WZR� JURXSV�� ��� �VW� WR� �UG� JUDGH� HOHPHQWDU\�
VFKRRO� FKLOGUHQ� DQG� ��� FKLOGUHQ� IURP� WKH� �WK� JUDGH� RI�
HOHPHQWDU\� VFKRRO� WR� WKH� WKLUG� JUDGH� RI� MXQLRU� KLJK�
VFKRRO�� ,� GHOLYHUHG� WKH� OHFWXUH� WR� WKH� \RXQJHU� JURXS�� ,�
WULHG� WR�JHW�DFURVV� WR� WKH�FKLOGUHQ� WKH�PHVVDJH� WKDW�QX�
FOHDU�ZHDSRQV�DUH�QRW�VRPH�ROG�VWRU\�IURP�WKH�SDVW�EXW�
VRPHWKLQJ� WKDW� LV� VWLOO� UHOHYDQW� WR� DOO� XV� WRGD\�� LQ� WKH�
KRSH�WKDW�WKH\�ZRXOG�IHHO�VRPHWKLQJ�� 

7KH\�DOO�OLVWHQHG�VWXGLRXVO\�ZKLOH�,�VSRNH��DQG�PDGH�PH�
IHHO�WKDW�,�KDG�WR�SXW�HYHU\�RXQFH�RI�P\�HQHUJ\�LQWR�LQ�
WHUDFWLQJ� ZLWK� WKHP� ZKHQ� ,� VDZ� WKH� ZD\� WKHVH� SXUH-
KHDUWHG�FKLOGUHQ�ORRNHG�DW�PH��,W�UHDIILUPHG�ZLWKLQ�PH�D�
VHQVH�RI�PLVVLRQ��D�VHQVH�WKDW�ZLVKLQJ�IRU�D�EHWWHU�IXWXUH�
LV�FHUWDLQO\�QRW�MXVW�IRU�ZH�DGXOWV��EXW�RXW�RI�FRQVLGHUD�
WLRQ�IRU�DOO�RI�WKH�FKLOGUHQ�VLWWLQJ�EHIRUH�PH��� 

,� ZDV� UHPLQGHG� DJDLQ� RI� WKH� LPSRUWDQFH� RI� HGXFDWLRQ��
EHFDXVH�LW�LV�HGXFDWLRQ�WKDW�ZLOO�EH�D�SDUDPRXQW�IDFWRU�LQ�
ZKHWKHU� RU� QRW� WKHVH� FKLOGUHQ�ZLOO� EH� DEOH� WR� JR�RQ� WR�
EXLOG�D�SHDFHIXO�ZRUOG� 

+DYLQJ�JRQH�WKURXJK�WKLV�H[SHULHQFH�,�QRZ�WKLQN�WKDW�,�
ZRXOG� OLNH� WR� IRXQG�DQ�RUJDQL]DWLRQ� WKDW�ZLOO�FDUU\�RXW�
WKLV�ZRUN�IRU�PRUH�DQG�PRUH�FKLOGUHQ��DQG�SURYLGH�WKLV�
HGXFDWLRQ� IRU� D� ZLGHU� VSKHUH� RI� SHRSOH�� ,� KDYH� EHHQ�
VWLPXODWHG� E\� PHHWLQJ� PDQ\� SHRSOH� ZKR� VWLOO� ILUPO\�
EHOLHYH�WKDW�VRPH�WLPH�D�ZRUOG�IUHH�RI�QXFOHDU�ZHDSRQV�
ZLOO� DUULYH�� KDYH� NHSW� XS� WKHLU� KRSHV� DQG� FRQWLQXHG� WR�
DFW�DFFRUGLQJO\��,�KRSH�WKDW�LQ�WKH�QHDU�IXWXUH�,�WRR�ZLOO�
EH�DEOH�WR�EHFRPH�D�SHUVRQ�ZKR�FDQ�KDYH�DQ�LQIOXHQFH�
RWKHU�SHRSOH�� 

 

)HHOLQJ�D�ZRUOG�PRYHPHQW�DW�ILUVW�KDQG 

7DPDNL�6DNDL���QG�\HDU �VWXGHQW��'HSDU WPHQW�RI�
&RPSDUDWLYH� &XOWXUH�� )DFXOW\� RI� +XPDQLWLHV�����
1DJDVDNL�-XQVKLQ�&DWKROLF�8QLYHUVLW\� 

+DYLQJ�VSHQW�VRPH�WLPH�LQ�9LHQQD��OLVWHQHG�WR�WKH�SUR�

FHHGLQJV� RI� WKH� 5HYLHZ� &RQIHUHQFH� DQG� WDNHQ� SDUW� LQ�
YDULRXV�VLGH�HYHQWV�ZKDW�,�IHHO�LV�WKDW�,�KDYH�JURZQ�DV�D�
SHUVRQ� WKURXJK� ³HQFRXQWHUV´�ZLWK�PDQ\� GLIIHUHQW� SHR�
SOH��+RZ�PDQ\�SHRSOH�GLG�,�PHHW�DW�WKH�8QLWHG�1DWLRQV�
KHDGTXDUWHUV�LQ�9LHQQD"�,Q�DGGLWLRQ�WR�DFWXDOO\�OLVWHQLQJ�
WR�WKH�SURFHHGLQJV�RI�WKH�5HYLHZ�&RQIHUHQFH�DQG�JDLQ�
LQJ�DQ�LPPHGLDWH�IHHOLQJ�IRU�WKH�RSLQLRQV�RI�WKH�YDULRXV�
FRXQWULHV��GXULQJ�RXU�WZR�ZHHNV�RU�VR�LQ�9LHQQD�,�PHW�D�
YDVW� QXPEHU� RI� SHRSOH� LQFOXGLQJ� JRYHUQPHQW� RIILFLDOV��
WKH�SHUVRQQHO�RI�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�1*2V��
DV�ZHOO�DV�XQLYHUVLW\�VWXGHQWV�RI�WKH�VDPH�DJH�DQG�KLJK�
VFKRRO�VWXGHQWV��7KLV�KDV�HQDEOHG�PH�WR�ZLGHQ�P\�RZQ�
LQWHUQDWLRQDO�SHUVSHFWLYH�DQG�JURZ�HYHQ�PRUH�DV�D�SHU�
VRQ��� 

2I�DOO� WKH�HYHQWV� ,�DWWHQGHG�� WKH�RQH� WKDW� UHPDLQV�PRVW�
FOHDUO\�HWFKHG�XSRQ�P\�PHPRU\�ZDV�WKH�VKRUW�EULHILQJ�
RI� WKH� ,QWHUQDWLRQDO� $WRPLF� (QHUJ\� $JHQF\� �,$($���
7KDQNV� WR� WKH� KHOS� RI� QXPHURXV� SHRSOH� RQ� WKLV� YLVLW� ,�
ZDV�DEOH�WR�VHH�DQG�H[SHULHQFH�WKLQJV�WKDW�LW�ZRXOG�QRU�
PDOO\�EH�LPSRVVLEOH�WR�EH�D�SDUW�RI���� 

:H�KDG�OHDUQHG�DERXW�WKH�,$($�EHIRUH�YLVLWLQJ�9LHQQD��
EXW�QRZ�,�ZDV�ILQDOO\�DEOH�WR�VHH�DQG�H[SHULHQFH�GHPRQ�
VWUDWLRQV� IHDWXULQJ� WKH� HTXLSPHQW� DFWXDOO\� XVHG� E\� WKH�
,$($�� DQG� ,� ZDV� DEOH� WR� VHH� LQ� D� QHZ� OLJKW� WKH� LP�
SRUWDQFH�RI�WKH�UROH�SOD\HG�E\�WKLV�LQWHUQDWLRQDO�RUJDQL�
]DWLRQ�� 

7KLV�ZDV�DOVR�EHFDXVH�GXULQJ�WKH�5HYLHZ�&RQIHUHQFH�VR�
PDQ\�QDWLRQV�YRLFHG�WKH�RSLQLRQ�WKDW� WKH�DFWLRQV�RI� LQ�
WHUQDWLRQDO� RUJDQL]DWLRQV� LQFOXGLQJ� WKH� ,$($� DUH� DOVR�
LPSHUDWLYH�� $QG� WKLV� LV� ZK\� ,� IHOW�� WKURXJK� RXU� DFWXDO�
H[SHULHQFLQJ�RI�WKLV�VRUW�RI�ZRUN�DQG�VRPHWLPHV�DVNLQJ�
VHDUFKLQJ�TXHVWLRQV�� D� UHQHZHG� VHQVH� WKDW� WKLV� MRE� LV� D�
YLWDO�VWHS�LQ�SURJUHVVLQJ�WRZDUGV�QRQ-QXFOHDU�SUROLIHUD�
WLRQ�� 

:H�� WKH� PHPEHUV� RI� WKH� ILIWK� GHOHJDWLRQ�� OHDUQHG� DQG�
H[SHULHQFHG�PXFK�E\�PHHWLQJ�VXFK�DQ�DUUD\�RI�SHRSOH��
DQG�KDYH�EHFRPH�DEOH�WR�WKLQN�IRU�RXUVHOYHV��ZLWK�D�UH�
IUHVKHG�VHQVH��DERXW�WKH�FRQWHPSRUDU\�QXFOHDU�VLWXDWLRQ��
$QG� LW� LV� IRU� WKLV� UHDVRQ� WKDW� ,�EHOLHYH� WKH�PHPEHUV�RI�
WKH� )LIWK� 1DJDVDNL� <RXWK�'HOHJDWLRQ�ZLOO� FRQWLQXH� LWV�
DFWLYLWLHV� HQWKXVLDVWLFDOO\� DQG� WKDW� DOO� LWV�PHPEHUV�ZLOO�
VHHN�WR�IXUWKHU�LPSURYH�WKHPVHOYHV�DV�SHRSOH�� 

1 LQH� PHPEHUV� RI� WKH� )LIWK� 1DJDVDNL� <RXWK�
'HOHJDWLRQ�SDUWLFLSDWHG�LQ�WKH�)LUVW�3UHSDUDWR�
U\� &RPPLWWHH� IRU� WKH� ����� 5HYLHZ� &RQIHU�
HQFH�RI�WKH�3DUWLHV�WR�WKH�7UHDW\�RQ�WKH�1RQ-

3UROLIHUDWLRQ�RI�1XFOHDU�:HDSRQV�LQ�9LHQQD�IURP�0D\���
WR� 0D\� ��� WKLV� \HDU�� :KLOH� LQ� 9LHQQD� WKH� 'HOHJDWLRQ�
OLVWHQHG� WR� WKH� SURFHHGLQJV� RI� WKH� 5HYLHZ� &RQIHUHQFH��
KHOG�DQ�DXWRQRPRXV�ZRUNVKRS�DW�WKH�81�KHDGTXDUWHUV�LQ�
9LHQQD� LQ� FROODERUDWLRQ� ZLWK� XQLYHUVLW\� VWXGHQWV� IURP�
6RXWK�.RUHD��D�YLVLWLQJ�OHFWXUH�WR�WKH�-DSDQHVH�6FKRRO�LQ�
9LHQQD��-DSDQLVFKH�6FKXOH�LQ�:LHQ���YLVLWHG�LQWHUQDWLRQ�
DO� LQVWLWXWLRQV� ORFDWHG� LQ� WKH� FLW\�� DQG� H[FKDQJHG� RSLQ�
LRQV�ZLWK�GLSORPDWV�JDWKHUHG�DW�WKH�5HYLHZ�&RQIHUHQFH��
1*2�VWDNHKROGHUV�DQG�RWKHU�\RXQJ�SHRSOH��7KH�GHOHJD�
WLRQ�VSHQW�HDFK�GD\�HQHUJHWLFDOO\�RQ�WKHLU�YDULRXV�DFWLYL�
WLHV�� 3OHDVH� WDNH� D� ORRN� DW� WKH� IROORZLQJ� EORJ� IRU�PRUH�
GHWDLOV�RI�WKH�DFWLYLWLHV��FRQGXFWHG� 

%ORJ 85/� 
KWWS���ZZZ�UHFQD�QDJDVDNL-X�DF�MS�UHFQD�\RXWK-EORJ-���� 

�ĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ�EĂŐĂƐĂŬŝ�zŽƵƚŚ��ĞůĞŐĂƟŽŶ�ŝŶ�sŝĞŶŶĂ 
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&ƵŵŝŚŝŬŽ�zŽƐŚŝĚĂ�;sŝĐĞ��ŝƌĞĐƚŽƌ͕�Z��E�Ϳ� 

7 KH� ,QWHUQDWLRQDO�5HG�&URVV� DQG�5HG�&UHVFHQW�0RYHPHQW� FR-KRVWHG� WKH� *OREDO� +LJK-OHYHO�
0RYHPHQW� &RQIHUHQFH� RQ� 1XFOHDU� :HDSRQV�
LQ� 1DJDVDNL� RYHU� D� WKUHH-GD\� SHULRG� IURP�

$SULO� ��� WR�$SULO� ���� ������ &R-KRVWHG�ZLWK� WKH� -DSDQ�
5HG�&URVV�6RFLHW\��-5&��DQG�WKH�,QWHUQDWLRQDO�&RPPLW�
WHH�RI�WKH�5HG�&URVV��,&5&���WKH�HYHQW�ZDV�SDUWLFLSDWHG�
LQ� E\� WKH� UHSUHVHQWDWLYHV� RI� RUJDQL]DWLRQV� IURP���� QD�
WLRQV��$PEDVVDGRU�(OD\QH�:K\WH�*yPH]�RI�&RVWD�5LFD�
�ZKR�LV�WKH�QHZ�SUHVLGHQW�RI�WKH�8QLWHG�1DWLRQV�&RQIHU�
HQFH�WR�QHJRWLDWH�D�QXFOHDU�ZHDSRQ�EDQ���DQG�RWKHU�GLS�
ORPDWV�LQYROYHG�LQ�WKH�QHJRWLDWLRQV� 

7KH�1DJDVDNL�FRQIHUHQFH�DGRSWHG�³WKH�1DJDVDNL�'HFOD�
UDWLRQ�´�XQGHU�WKH�WLWOH�RI�³1HYHU�DJDLQ��1DJDVDNL�PXVW�
EH� WKH� ODVW� DWRPLF� ERPELQJ�´�  7KH� 1DJDVDNL� $FWLRQ�
3ODQ�ZDV�DOVR�IRUPXODWHG�LQ�RUGHU�WR�EDFN-XS�WKH�HIIRUWV�
WR�UHDOL]H�D�QXFOHDU-ZHDSRQV-EDQ�WUHDW\��DQG�LW�LV�VFKHG�
XOHG� WKDW� WKH�SODQ�ZLOO�EH� IRUPDOO\�DGRSWHG�DW� WKH�QH[W�
&RXQFLO�RI�'HOHJDWHV�RI�WKH�,QWHUQDWLRQDO�5HG�&URVV�DQG�
5HG�&UHVFHQW�0RYHPHQW��ZKLFK�ZLOO�EH�KHOG� LQ�$QWDO�
\D��7XUNH\��LQ�1RYHPEHU�WKLV�\HDU�� 

7KH� 1DJDVDNL� 'HFODUDWLRQ� GHPDQGHG� WKH� SDUWLFLSDWLRQ�
RI�DOO�QDWLRQV�LQ�WKH�8QLWHG�1DWLRQV�FRQIHUHQFH�WR�QHJR�
WLDWH� D� OHJDOO\� ELQGLQJ� LQVWUXPHQW� WR� SURKLELW� QXFOHDU�
ZHDSRQV��OHDGLQJ�WRZDUGV�WKHLU�WRWDO�HOLPLQDWLRQ��ZKLFK�
ZDV�VFKHGXOHG�WR�EH�KHOG�LQ�1HZ�<RUN�LQ�-XQH�DQG�-XO\�
WKLV�\HDU��ZLWK�WKH�ZRUGV��³$OO�QDWLRQV�KDYH�D�UHVSRQVL�
ELOLW\� WR� WKHLU� SRSXODWLRQV� DQG� WR� IXWXUH� JHQHUDWLRQV� WR�
IDLWKIXOO\� XVH� WKLV� RSSRUWXQLW\� WR� VKDSH� WKH� FRXUVH� RI�
KLVWRU\�´�)XUWKHUPRUH��LW�XUJHG�WKDW��³:H�DUH�VWDQGLQJ�DW�
WKH�EULQN�RI�ZKDW�ZLOO�EH�WKH�WXUQLQJ�SRLQW�LQ�HIIRUWV�WR�
HQG� WKH� HUD� RI� QXFOHDU� ZHDSRQV�� %\� QHJRWLDWLQJ� DQG�
DGRSWLQJ� D� WUHDW\� WKDW� UHFRJQL]HV� WKH� FDWDVWURSKLF� KX�
PDQLWDULDQ� FRQVHTXHQFHV�RI� QXFOHDU�ZHDSRQV� DQG� FRQ�
WDLQV�D�FOHDU�DQG�XQDPELJXRXV�SURKLELWLRQ��6WDWHV�KDYH�
WKH�RSSRUWXQLW\�WR�HQVXUH�WKDW�1DJDVDNL�LV�WKH�ODVW�SODFH�
LQ� KLVWRU\� WR� KDYH� VXIIHUHG� WKH� HIIHFWV� RI� DQ� DWRPLF�
ERPELQJ�´� 

�KWWS���ZZZ�MUF�RU�MS�LQIRUPDWLRQ�������B�������KWPO�
�LQ�-DSDQHVH�� 

7KH� DFWLYLWLHV� JXLGHOLQHV� RI� WKH� $FWLRQ� 3ODQ� DLP� WR�
DFKLHYH� WKH�SURKLELWLRQ� DQG�DEROLWLRQ�RI� QXFOHDU�ZHDS�
RQV�RYHU� WKH�QH[W� IRXU�\HDUV��7KH�URXJK�GUDIW�SUHSDUHG�
LQ�1DJDVDNL� LQFOXGHG�WKH�IROORZLQJ�WKUHH�JRDOV� ���� WKH�
5HG�&URVV�VRFLHWLHV�LQ�HDFK�QDWLRQ�ZLOO�HQWHU�LQWR�GLDORJ�
ZLWK� WKHLU� UHVSHFWLYH�JRYHUQPHQWV� DQG� VHHN� WR� HQFRXU�
DJH�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�QXFOHDU�SURKLELWLRQ�QHJRWL�
DWLRQV�� ��� WKH� 5HG� &URVV� VRFLHWLHV� ZLOO� SOD\� D� UROH� RI�
HQFRXUDJLQJ�PRPHQWXP�WRZDUGV�WKH�HVWDEOLVKPHQW�RI�D�
QXFOHDU-ZHDSRQV-EDQ�WUHDW\��DQG����VXSSRUW�ZLOO�EH�SUR�
YLGHG� WR� HQKDQFH� WKH�SHUFHSWLRQ�RI� \RXQJ�SHRSOH� FRQ�
FHUQLQJ�QXFOHDU�ZHDSRQV��DQG�DFWLYLWLHV�FRQFHUQLQJ� WKH�
DEROLWLRQ�RI�QXFOHDU�ZHDSRQV�LQYROYLQJ�\RXQJ�SHRSOH� 

�KWWS���GLJLWDO�DVDKL�FRP�DUWLFOHV�
$6.�9��&'.�972/%��)�KWPO��LQ�-DSDQHVH�� 

,�P\VHOI�DOVR�KDG�DQ�RSSRUWXQLW\�WR�JLYH�D�OHFWXUH�DW�WKH�
&RQIHUHQFH��(YHU�VLQFH�WKH���WK�FHQWXU\�7KH�5HG�&URVV�
KDV�PDGH�KXJH�DFKLHYHPHQWV� LQ�FRQWULEXWLQJ�WR� WKH�HQ�

DFWPHQW� RI� LQWHUQDWLRQDO� KXPDQLWDULDQ� OHJLVODWLRQ��$V� D�
SOD\HU� LQ� WKH� PRYHPHQW� IRU� WKH� DEROLWLRQ� RI� QXFOHDU�
ZHDSRQV�WRR��LW�KDV�UHVROXWHO\�DQG�EROGO\�DUJXHG�IURP�D�
KXPDQLWDULDQ� VWDQFH�� %ULQJLQJ� WRJHWKHU� WKH� OHDGHUV� RI�
7KH�5HG�&URVV�LQ�1DJDVDNL��WKH�&RQIHUHQFH�ZDV�D�SUH�
FLRXV�IRUXP��DQG�WKH�IROORZLQJ�LV�ZKDW�,�KDG�WR�VD\�� 

)LUVWO\��,�H[SODLQHG�WKDW�DOO�WKH�KLEDNXVKD��WKH�UHOLFV�UH�
PDLQLQJ�RQ�WKH�ERPELQJ�VLWH�DQG�DOO�WKH�SHRSOH�ZKR�VWLOO�
OLYH�WKHLU�GDLO\�OLYHV�WKHUH�UHSUHVHQW�D�JOREDO�SRZHU�WKDW�
VHQGV� RXW� DQ� HQGOHVV� DSSHDO� IRU� WKH� HQG� RI� QXFOHDU�
ZHDSRQV�WR�WKH�UHVW�RI�WKH�ZRUOG��6HFRQGO\��EHFDXVH�RI�
WKLV�� D� QXFOHDU-ZHDSRQV-EDQ� WUHDW\� VKRXOG� EH� ZRUGHG�
HLWKHU�LQ�LWV�PDLQ�WH[W�RU�UHODWHG�GRFXPHQWV�LQ�D�PDQQHU�
WKDW� HQFRXUDJHV� SROLWLFDO� OHDGHUV� DQG� WKRVH� GUDIWLQJ� RU�
PDNLQJ� SROLFLHV� WR� YLVLW� WKH� VLWHV� RI� WKH� DWRPLF� ERPE�
LQJV��)LQDOO\��,�VXJJHVWHG�WKDW�HYHQ�LI�WKH�-DSDQHVH�JRY�
HUQPHQW�LV�\HW�WR�SDUWLFLSDWH�LQ�WKH�WUHDW\�DW�WKH�VLJQDWR�
U\�VWDJH��WKH�VLJQLQJ�FHUHPRQ\�VKRXOG�EH�KHOG�LQ�1DJD�
VDNL��7KH�YHQXH�ZDV�IXOO�RI�SHUVRQQHO�IURP�WKH�,QWHUQD�
WLRQDO� 5HG� &URVV� DQG� 5HG� &UHVFHQW� 0RYHPHQW� ZKR�
QRGGHG�LQ�DJUHHPHQW�DV�,�VSRNH��$QG�VHDWHG�LQ�WKH�YHU\�
EDFN� URZ� ZDV� QRQH� RWKHU� WKDQ� $PEDVVDGRU� (OD\QH�
:K\WH�*yPH]�KHUVHOI��� 

6WXGHQWV� EHORQJLQJ� WR� WKH�1DJDVDNL� <RXWK�'HOHJDWLRQ�
ZKRVH� DFWLYLWLHV� DUH� VXSSRUWHG� E\� WKH� 3&8� 1DJDVDNL�
&RXQFLO� IRU� 1XFOHDU� :HDSRQV� $EROLWLRQ� �3&8-1&���
ZKLFK�ZDV�HVWDEOLVKHG�E\�1DJDVDNL�3UHIHFWXUH��1DJDVD�
NL� &LW\� DQG�1DJDVDNL�8QLYHUVLW\�� ZHUH� DOVR� SUHVHQW� DW�
WKH� YHQXH� WR� KHOS� DQVZHU� TXHVWLRQV� IURP� SDUWLFLSDQWV��
OLVWHQLQJ�WR�DQG�GHDOLQJ�ZLWK�TXHULHV�DGGUHVVHG�WR�WKHP�
LQ�D�YDULHW\�RI�(QJOLVK�DFFHQWV��,� WKRXJKW� WKDW� WKH\�KDG�
WDNHQ� RQ� D� WRXJK� MRE�� EXW� WKH\� GUHZ� D�ZDUP� URXQG� RI�
DSSODXVH� IURP�DOO� WKRVH� DVVHPEOHG��(YHQ� DIWHU� WKH� HQG�
RI� WKH� FRQIHUHQFH� WKH� VWXGHQWV� IRXQG� WKHPVHOYHV� VXU�
URXQGHG� E\� VHQLRU� ILJXUHV� IURP� WKH� ,QWHUQDWLRQDO� 5HG�
&URVV�DQG�5HG�&UHVFHQW�0RYHPHQW� 

2Q�WKH�GD\�DIWHU�WKH�FRQIHUHQFH�KDG�ILQLVKHG��WRWDOO\�RXW�
RI� FRLQFLGHQFH� PDQ\� RI� WKH� JXHVWV� DW� WKH� FRQIHUHQFH�
ZHUH�OLQHG�XS�QH[W�WR�PH�RQ�WKH�DLUFUDIW�ERXQG�IRU�7R�
N\R��7KH\�WROG�PH�ZKDW�D�YDOXDEOH�H[SHULHQFH�WKHLU�YLVLW�
WR�1DJDVDNL�KDG�EHHQ��$W� WKH�SUHVV�FRQIHUHQFH�KHOG�RQ�
WKH�ODVW�GD\�RI� WKH�FRQIHUHQFH��.DWKOHHQ�/DZDQG�� OHJDO�
DGYLVRU�WR�WKH�,QWHUQDWLRQDO�&RPPLWWHH�RI�WKH�5HG�&URVV�
VDLG��³7KH�FRQIHUHQFH�ZDV�KHOG�DW�WKH�WLPH�RI�WKH�KLVWRU�
LF� WXUQLQJ� SRLQW� RI� D� QXFOHDU-ZHDSRQV-EDQ� WUHDW\��ZLWK�
WKH�DWWHQGDQFH�RI�WKH�UHSUHVHQWDWLYHV�RI�PDQ\�QDWLRQV��,W�
ZDV� D� WUXO\� VLJQLILFDQW� HYHQW�´� ,W� ZDV� QR� VXUSULVH� WKDW�
VKH� OHIW� 1DJDVDNL� ZLWK� WKH� FRPPHQW� WKDW� ³7KLV� ZDV� D�
YLVLW�WKDW�ZLOO�UHPDLQ�GHHSO\�HWFKHG�RQ�P\�PHPRU\�´� 
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