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RI � * UDKDP � GX� 3OHVVLV� DW� WKH� 8 QLYHUVLW\ � RI � & DSH� 7 RZ Q�� + H
FXUUHQWO\ � KROGV� D� * UDGH� � � GLVWLQFWLRQ� DV� Z HOO� DV� DQ� $ 7 & /
3HUI RUP DQFH� ' LSORP D� I URP � 7 ULQLW\ � & ROOHJH� / RQGRQ�

/ XNH� KDV� SDUWLFLSDWHG� LQ� WKH� 8 & 7 � 6WULQJ� & RP SHWLWLRQ� DQG
WKH� + XEHUW� YDQ� GHU� 6SX\ � 1 DWLRQDO� 0 XVLF� & RP SHWLWLRQ�
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$ OH[ �� � � � � EHJDQ� SLDQR� DW� DJH� � � DQG� FODULQHW� DW� � � � � + H� KDV� H[ FHOOHG� LQ
FRP SHWLWLRQV�� Z LQQLQJ� P XOWLSOH� P HGDOV� DW� WKH� & DSH� 7 RZ Q� ( LVWHGGI RG
� � � � � q � � � � � � DQG� JROG� LQ� ERWK� -XQLRU� � � � � � q � � � � � � DQG� 6HQLRU� � � � � � �
3LDQR� 6HFWLRQV� RI � WKH� . DDSVH� $ I ULNDDQVH� ( LVWHGGI RG�� ,Q� � � � � � � KH� Z DV
8 � � � : LQQHU� DW� WKH� : HVWHUQ� & DSH� 3LDQR� ( LVWHGGI RG� DQG� Z DV� DOVR
UHFRJQLVHG� I RU� D� FROODERUDWLYH� SHUI RUP DQFH� Z LWK� KLV� EURWKHU�

$ W� : HVWHUI RUG�� $ OH[ � KDV� EHHQ� D� UHJXODU� VRORLVW� DW� WKH� & RQFHUWR� ) HVWLYDO
� FODULQHW�� � � � � � � � � � � � � � � � � � � SLDQR�� � � � � � � � � � � � � � + H� UHDFKHG� WKH� I LQDOV
RI � WKH� 3LHWHU� . RRLM� & RP SHWLWLRQ� LQ� � � � � � DQG� � � � � � � SLDQR� � DQG� Z LOO
FRP SHWH� RQ� FODULQHW� LQ� � � � � � � + H� Z RQ� WKH� -RKDQQ� 9 RV� -XQLRU� 3LDQR
6HFWLRQ� � � � � � � � DQG� Z DV� UXQQHU� XS� LQ� WKH� 6HQLRU� 6HFWLRQ� � � � � � � �

$ W� : HVWHUI RUG� + LJK� 6FKRRO�� $ OH[ � KDV� EHHQ� D� FRP P LWWHG� FRQWULEXWRU� WR
WKH� VFKRRO
V� P XVLFDO� OLI H‹ SOD\ LQJ� LQ� WKH� 2 UFKHVWUD�� & RQFHUW� %DQGV�� DQG
%LJ� %DQG�� DV� Z HOO� DV� VHUYLQJ� DV� NH\ ERDUGLVW� I RU� WKH� VFKRRO
V� 5 RFN� %DQG
k6HQLRU� 7 URXEOHk�� + H� Z DV� DOVR� SDUW� RI � WKH� 2 UFKHVWUD� I RU� WKH� VFKRRO
V
SURGXFWLRQ� RI � ' LVWULFW� 6L[ � � D� KLJKOLJKW� RI � KLV� FROODERUDWLYH� H[ SHULHQFH�

$ OH[ � FUHGLWV� KLV� P XVLFDO� JURZ WK� WR� WKH� JXLGDQFH� RI � P DQ\ � GHGLFDWHG
WHDFKHUV�� Z LWK� VSHFLDO� WKDQNV� WR� 0 UV� . HWWOH� / RXEVHU� DQG� 0 UV� * UREEHODDU
I RU� WKHLU� H[ FHSWLRQDO� P HQWRUVKLS� WKURXJKRXW� KLV� KLJK� VFKRRO� \ HDUV�

+ ROGLQJ� * UDGH� � � GLVWLQFWLRQV� LQ� ERWK� LQVWUXP HQWV�� $ OH[ � LV� DOVR� DFWLYH� LQ
VFKRRO� HQVHP EOHV� DQG� HQMR\ V� WHQQLV�� KRFNH\ �� DQG� VXUI LQJ�� + H� KRSHV� WR
VWXG\ � HQJLQHHULQJ� Z KLOH� FRQWLQXLQJ� P XVLF� DW� XQLYHUVLW\ �
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. LDQ� * ROLDWK� LV� D� GHGLFDWHG� VD[ RSKRQH� SXSLO� DW� WKH� + XJR� / DP EUHFKWV
0 XVLF� & HQWUH�� Z KHUH� KH� VWXGLHV� XQGHU� ' U� $ ULVD� 9 RJHV�� + H� KDV
SHUI RUP HG� DV� D� VRORLVW� Z LWK� VHYHUDO� V\ P SKRQ\ � RUFKHVWUDV�� P RVW
QRWDEO\ � Z LWK� WKH� & DSH� 7 RZ Q� 3KLOKDUP RQLF� < RXWK� 2 UFKHVWUD� LQ� � � � � �

. LDQ� KDV� H[ FHOOHG� LQ� QXP HURXV� FRP SHWLWLRQV�� ,Q� � � � � � � KH� Z RQ� WKH
MXQLRU� FDWHJRU\ � RI � WKH� -RKDQ� 9 RV� & RP SHWLWLRQ� DQG� SODFHG� VHFRQG� LQ
WKH� 3LHWHU� . RRLM� & RP SHWLWLRQ�� ( DUOLHU� LQ� � � � � � � KH� Z RQ� WKH� 5 DLQERZ
( [ FKDQJH� 8 & 7 � < RXQJ� 6RORLVWV� : RRGZ LQG� & RP SHWLWLRQ� � -XQLRU
& DWHJRU\ � � � + H� DOVR� UHDFKHG� WKH� VHP L� I LQDOV� RI � WKH� 1 DWLRQDO� < RXWK
0 XVLF� & RP SHWLWLRQ� LQ� ERWK� � � � � � DQG� � � � � � � 7 KLV� \ HDU�� KH� LV� D� I LQDOLVW
LQ� ERWK� WKH� -RKDQ� 9 RV� DQG� 3LHWHU� . RRLM� FRP SHWLWLRQV� � WR� EH� KHOG� LQ
$ XJXVW� DQG� 6HSWHP EHU� � DQG� Z LOO� DJDLQ� EH� FRP SHWLQJ� LQ� WKH� 1 DWLRQDO
< RXWK� 0 XVLF� & RP SHWLWLRQ�

,Q� DGGLWLRQ� WR� KLV� DFKLHYHP HQWV� DV� D� VRORLVW�� . LDQ� LV� DQ� DFWLYH
HQVHP EOH� P XVLFLDQ�� + H� LV� D� SURXG� P HP EHU� RI � WKH� + XJR� / DP EUHFKWV
6HQLRU� : LQG� %DQG� DQG� WKH� $ : ( � 6\ P SKRQ\ � 2 UFKHVWUD� 7 RXU� * URXS�
$ W� : HVWHUI RUG�� KH� SOD\ V� LQ� WKH� %LJ� %DQG� DQG� & RQFHUW� %DQG�� VLQJV� LQ
WKH� & KDP EHU� & KRLU�� DQG� VHUYHV� DV� FKDLUSHUVRQ� RI � WKH� 0 XVLF� 6RFLHW\ �

%H\ RQG� WKH� VD[ RSKRQH�� . LDQ� LV� DOVR� D� NHHQ� DQG� HQWKXVLDVWLF
GUXP P HU�� + H� SODQV� WR� VWXG\ � & RP SXWHU� 6FLHQFH� Z LWK� D� %�7 HFK� LQ
0 XVLF� DW� 6WHOOHQERVFK� QH[ W� \ HDU��
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-RVHSK�+ROODQG�GLVFRYHUHG�KLV�SDVVLRQ�IRU�VLQJLQJ�LQ
* UDGH�� � �XQGHU�WKH�JXLGDQFH�RI�0 UV�=HHPDQ�
. QRHVHQ��6LQFH�WKHQ��KH�KDV�EHHQ�D�GHGLFDWHG
PHPEHU�RI�WKH�: HVWHUIRUG�&KDPEHU�&KRLU�
ZKHUH�KLV�ORYH�IRU�PXVLF�KDV�IORXULVKHG��+DYLQJ
DFKLHYHG�7ULQLW\�/ HYHO�� �LQ�VLQJLQJ��-RVHSK�FRQWLQXHV
WR�JURZ�DV�D�SHUIRUPHU��2 QH�RI�KLV�JUHDWHVW�MR\V�LV
VLQJLQJ�LQ�GXHWV‹ KH�WUHDVXUHV�WKH�EHDXW\�RI
EOHQGLQJ�KDUPRQLHV�DQG�WKH�XQLTXH�FRQQHFWLRQ�LW
FUHDWHV�RQ�VWDJH�

$�OLIHORQJ�ORYHU�RI�PXVLF��VLQJLQJ��DQG�WKH�DUW�RI
SHUIRUPDQFH��( OOD�+LFNH\ �KDV�VSHQW�PDQ\ �\HDUV
OLJKWLQJ�XS�WKH�VWDJH�LQ�VFKRRO�SOD\V��+RZHYHU��LW�ZDV
RQO\�WKLV�\HDU�WKDW�VKH�VWHSSHG�LQWR�WKH�PXVLFDO�VLGH
RI�: HVWHUIRUG
V�FXOWXUH��DXGLWLRQLQJ‹ DORQJVLGH�D
IULHQG‹ IRU�D�SODFH�DV�D�YRFDOLVW�LQ�WKH�%LJ�%DQG�-D]]
)HVWLYDO��7R�KHU�GHOLJKW��VKH�ZDV�VHOHFWHG��DQG
SHUIRUPLQJ�ZLWK�WKH�H[ FHSWLRQDOO\�WDOHQWHG�%LJ�%DQG
PXVLFLDQV�KDV�EHFRPH�RQH�RI�WKH�WUXH�KLJKOLJKWV�RI
KHU�WLPH�DW�: HVWHUIRUG�
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7KDWR�0 RNRWVR�EHJDQ�VLQJLQJ�OHVVRQV�LQ�* UDGH�� �ZLWK�0 UV
=HHPDQ�. QRHVHQ��DQG�KDV�VLQFH�LPPHUVHG�KHUVHOI�LQ
: HVWHUIRUG
V�YLEUDQW�PXVLFDO�OLIH��
6KH�KDV�EHHQ�D�SURXG�PHPEHU�RI�WKH�6L\DNKDQ\D�&KRLU�
WKH�&KDPEHU�&KRLU��WKH�5RFN�%DQGV��DQG��PRVW�UHFHQWO\�
WKH�0 DULPEDV��+HU�SHUIRUPDQFH�KLJKOLJKWV�LQFOXGH�VLQJLQJ
ZLWK�WKH�%LJ�%DQG�DW�WKH�%D[ WHU�7KHDWUH��SHUIRUPLQJ�DW�WKH
9	 $�: DWHUIURQW��FRPSHWLQJ�LQ�%DWWOH�RI�WKH�%DQGV��DQG
WDNLQJ�WKH�VWDJH�DW�FRXQWOHVV�VFKRRO�HYHQWV�VXFK�DV
9DOHGLFWRU\��$�YHUVDWLOH�SHUIRUPHU��7KDWR�DOVR�VKRQH�LQ�WKH
OHDGLQJ�UROH�RI�0 DU\ �LQ�' LVWULFW�6L[ ��7KH�0 XVLFDO��: KHWKHU
LQ�D�VROR�VSRWOLJKW�RU�SDUW�RI�DQ�HQVHPEOH��VKH�WUHDVXUHV
HYHU\ �FKDQFH�WR�VKDUH�KHU�ORYH�RI�PXVLF�ZLWK�RWKHUV�

=r B1� �� P r BB� -XOLD�%RXOOH
V�VLQJLQJ�MRXUQH\�EHJDQ�LQ�* UDGH��
DW�6FKRRO�RI�5RFN��ZKHUH�VKH�ILUVW�WRRN�WKH
VWDJH�DV�D�URFN�EDQG�YRFDOLVW��7KH�IROORZLQJ
\HDU��VKH�FRQWLQXHG�WR�JURZ�XQGHU�WKH
JXLGDQFH�RI�KHU�VFKRRO�VLQJLQJ�WHDFKHU��0 UV
=HHPDQ�. QRHVHQ��ZLWK�ZKRP�VKH�KDV
WUDLQHG�IRU�WKH�SDVW�IRXU�\HDUV��
$W�: HVWHUIRUG��-XOLD�KDV�SHUIRUPHG�LQ
FRXQWOHVV�FRQFHUWV��PXOWLV��SURGXFWLRQV��DQG
EDQG�FDPSV‹ VKLQLQJ�ERWK�DV�D�VRORLVW��LQ�WKH
FKRLU��DQG�DV�RQH�RI�WKH�URFN�EDQG�YRFDOLVWV��
%HLQJ�SDUW�RI�WKH�PXVLF�GHSDUWPHQW�KDV�EHHQ
WKH�KLJKOLJKW�RI�KHU�KLJK�VFKRRO�FDUHHU�
QXUWXULQJ�KHU�SDVVLRQ�IRU�SHUIRUPDQFH��-XOLD
QRZ�ORRNV�IRUZDUG�WR�WKH�QH[ W�FKDSWHU�RI
KHU�MRXUQH\�DV�VKH�SXUVXHV�GDQFH�DQG�PXVLFDO
WKHDWUH�DW�WKH�: DWHUIURQW�7KHDWUH�6FKRRO�
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0 DEDVVLQJD�%LGRXQJD�%LNRXWD��D�* UDGH�� � �PXVLF
SXSLO��LV�D�SDVVLRQDWH�YRFDOLVW�DQG�SLDQLVW�ZKR�KDV
ORYHG�PDNLQJ�PXVLF�ZLWK�KHU�SHHUV�IRU�DV�ORQJ
DV�VKH�FDQ�UHPHPEHU��6KH�VWXGLHV�YRLFH�ZLWK
0 UV�=HHPDQ�. QRHVHQ��ZKR�KDV�KHOSHG�KHU
UHILQH�KHU�WHFKQLTXH�DQG�JURZ�DV�D�SHUIRUPHU�
: HVWHUIRUG�KDV�QXUWXUHG�KHU�WDOHQWV��JLYLQJ�KHU
WKH�WRROV�WR�XQORFN�KHU�IXOO�SRWHQWLDO��+LJKOLJKWV
RI�KHU�PXVLFDO�MRXUQH\�LQFOXGH�VLQJLQJ�WKH�OHDG
UROH�RI�0 DU\ �LQ�WKH�VFKRRO
V�' LVWULFW�6L[ ��7KH
0 XVLFDO�LQ�* UDGH�� ��SHUIRUPLQJ�LQ�QXPHURXV
TXDUWHUO\�FRQFHUWV��DQG�UHDFKLQJ�WKH�ILQDOV�RI
WKH�VFKRRO
V�WDOHQW�FRPSHWLWLRQ�

e1� P I ( 1B� �m. � � 1

6LERQJLOH�7KDEL�LV�D�* UDGH�� �PXVLF�VXEMHFW
VWXGHQW�ZKRVH�ILUVW�LQVWUXPHQW�LV�YRLFH�
DORQJVLGH�SOD\LQJ�WKH�JXLWDU��6KH�KDV�EHHQ
VLQJLQJ�LQ�FKRLUV�VLQFH�WKH�DJH�RI�QLQH�DQG�KDV
DOZD\V�KDG�D�GHHS�SDVVLRQ�IRU�PXVLF��$W
: HVWHUIRUG��ZKHUH�VKH�KDV�YRLFH�OHVVRQV
ZLWK�0 UV�=HHPDQ�. QRHVHQ��VKH�KDV�DOUHDG\
SHUIRUPHG�DW�D�TXDUWHUO\�FRQFHUW��DQG�WKH
VFKRRO�FRQWLQXHV�WR�LQVSLUH�KHU�WR�JURZ�DV�D
PXVLFLDQ�DQG�WR�UHDFK�EH\RQG�ZKDW�VKH�RQFH
LPDJLQHG�SRVVLEOH�
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7KDWR�* LOOHVSLH�1 DLGRR��* UDGH�� � ��GLVFRYHUHG�KHU
ORYH�IRU�VLQJLQJ�IURP�D�\RXQJ�DJH�DQG�EHJDQ�IRUPDO
YRFDO�WUDLQLQJ�ZLWK�0 UV�=HHPDQ�. QRHVHQ�LQ�* UDGH�� �
6KH�KDV�VXQJ�ZLWK�WKH�SUHVWLJLRXV�&DSH�7RZQ
&DPHUDWD�FKRLU��ZKHUH�VKH�SHUIRUPHG�LQ
5DFKPDQLQRII
V�$OO�1 LJKW�9LJLO��9HVSHUV���2 S��� � ��,Q
DGGLWLRQ�WR�KHU�YRFDO�DFKLHYHPHQWV��7KDWR�DOVR�SOD\V
SLDQR�DQG�JXLWDU��KDYLQJ�FRPSOHWHG�KHU�$%560
* UDGH�� �SLDQR�H[ DP�
,Q�� � � � ��VKH�VKRQH�RQ�VWDJH�DV�WKH�UROH�RI�6DUDK
%URZQ�LQ�6$&6
V�SURGXFWLRQ�RI�* X\V�DQG�' ROOV��$W
VFKRRO��7KDWR�LV�DQ�DFWLYH�DQG�GHGLFDWHG�PHPEHU�RI
WKH�&RQFHUW�%DQG��&KDPEHU�&KRLU��DQG�* XLWDU
( QVHPEOH��ZKHUH�VKH�FRQWLQXHV�WR�VKDUH�KHU�SDVVLRQ
IRU�PXVLF�

-DFNO\Q�LV�D�* UDGH�� � �PXVLF�VWXGHQW�DQG�WKHDWUH
HQWKXVLDVW��6KH�KDV�EHHQ�LQYROYHG�LQ�ORFDO�WKHDWUH
SURGXFWLRQV�VLQFH�WKH�DJH�RI�� �DQG�UHFHQWO\�SOD\HG�D
VXSSRUWLQJ�FKDUDFWHU�LQ�WKH�6$&6�SURGXFWLRQ�RI
C* X\V�DQG�' ROOVy��6KH�ZDV�DOVR�D�PHPEHU�RI�WKH
SUHVWLJLRXV�7\JHUEHUJ�&KLOGUHQ
V�&KRLU�IRU�� �\HDUV�
GXULQJ�ZKLFK�VKH�WRXUHG�WR�1 DPLELD�DQG�FRPSHWHG
LQWHUQDWLRQDOO\�LQ�WKH�8 . �DV�SDUW�RI�WKH�WHDP�WKDW
VHFXUHG�� UG�SODFH�LQ�WKH�JOREDO�UDQNLQJV��$V�D�* UDGH��
3LDQR�VWXGHQW��* UDGH�� �9RLFH�VWXGHQW�DQG
SHUFXVVLRQLVW��-DFNO\Q
V�ELJJHVW�SDVVLRQ�LV�VKDULQJ�WKH�MR\
RI�PXVLF��6KH�LV�D�PHPEHU�RI�WKH�: HVWHUIRUG
FKDPEHU�FKRLU��0 DULPED�%DQG�DQG�2 UFKHVWUD�DQG
ORYHV�SHUIRUPLQJ�ZLWK�KHU�IULHQGV�
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* UDWHI XO� WKDQNV� WR� WKH� Z RQGHUI XO� P XVLFLDQV� � DOO

Z KR� KDYH� WLHV� Z LWK� : HVWHUIRUG� � IRU� MRLQLQJ� XV� IRU
& ODVVLFDO� 3RSV�

9 LROLQ� � � 1 DGLQH� 7 KRP SVRQ� � SDVW� : HVWHUIRUG� VWDI I � �
DQG� 2 : V�
1 LFFL� %RWKD� � QRZ � D� YLROLQLVW� LQ� WKH� . = 1 32 � � � ( P P D
+ HQVKDOO� � � VW� \ HDU� 8 & 7 � � DQG� -RUGDQ� %URRNV� � 5 R\ DO
& ROOHJH� RI � 0 XVLF�� / RQGRQ� � 6HH� \ RXWXEH� OLQNV�

9 LROD� � / L] ] LH� 5 HQQLH� � SDUW� WLP H� VWDI I �

& HOOR� � -RKQ� 0 LQQDDU� � SDUW� WLP H� VWDI I �

2 ERH� � $ QGUHD� 6DORP R� � IRUP HU� VWXGHQW� WHDFKHU� �
-DP LH� 5 XWJHUV� � 2 : � � � VW� \ HDU� 8 & 7 �

%DVVRRQ� � * O\ Q� 3DUWULGJH� � 0 UV� 3HQQ\ 
V� EDVVRRQ
WHDFKHU�

) UHQFK� + RUQ� � 6KDQQRQ� 7 KHXELV� � 2 : � VLEOLQJ� �
0 DUN� 2 VP DQ� � IRUP HU� : HVWHUIRUG� 3DUHQW�

7 URP ERQH� � -DP HV� * HRUJH� � SDUW� WLP H� VWDI I �

7 XED� � / XNH� 3RROHU� � 2 : � � � VW� \ HDU� 8 & 7 �

-RUGDQ� %URRNV��
KWWSV�� � \ RXWX�EH� P � NXI J� � SK(

KWWSV�� � \ RXWX�EH� WU3FS( EWU� ,
KWWSV�� � \ RXWX�EH� BK2 � � %' � U7 ,� � � � \ HDUV� DJR�

KWWSV�� � MRUGDQEURRNVYLROLQ�FRP



$OO�WKH�PXVLFLDQV�q�IRU�WKH�KDUG�ZRUN��GHGLFDWLRQ��DQG�KRXUV�RI

UHKHDUVDO�WKDW�EURXJKW�WKLV�HYHQW�WR�OLIH�

$OO�WKH�SDUHQWV�q�IRU�WKHLU�SDWLHQFH��VXSSRUW��DQG�FRXQWOHVV�OLIWV�WR

DQG�IURP�SUDFWLFHV�

0 XVLF�7HDFKHUV�q�%LUJLW�3HQQ\��3HWHU�1 DUXQ���0 DULNH�* UREEHODDU�

0 XODOR�0 SKDSKXOL��-DQX�( QJHOEUHFKW��DQG�1 RPDSRVWLOH�1 \LNL�

0 DVWHUV�RI�&HUHPRQLHV��/ HWKXNXNKDQ\D�0 EDPER�DQG�&KDG

-RKQVWRQ�IRU�KRVWLQJ�ZLWK�VW\OH�DQG�IODLU�

3DUW�WLPH�PXVLF�VWDII�q�IRU�WKHLU�YDOXDEOH�FRQWULEXWLRQV�

5\DQ�0 FNHQQD�DQG�WKH�0 DLQWHQDQFH�7HDP���IRU�DOO�WKHLU�DVVLVWDQFH�

HVSHFLDOO\�ZLWK�WUDQVSRUW��

$OO�H[ WUD�SOD\HUV�q�IRU�JHQHURXVO\�VKDULQJ�WKHLU�WLPH�DQG�WDOHQW�

$OO�WKH�HYHQW�RUJDQLVHUV�EHKLQG�WKH�VFHQH��

-XG\ �+HVRP�IRU�PDQDJLQJ�WKH�WLFNHWV�DQG�ERRNLQJV��

( DVWHUQ�$FRXVWLFV�q�IRU�SURYLGLQJ�H[ FHOOHQW�VRXQG�

)LOP�&UHZ�q�IRU�FDSWXULQJ�WKH�HYHQW�

7KH�&DWHULQJ�WHDP�

6KDURQ�$OFRFN��q�IRU�WKH�EHDXWLIXO�IORZHUV�

&DWKHULQH�7KHURQ�IRU�WKH�GHVLJQ�RI�WKH�SURJUDPPH�

7KH�6WDJH�+DQGV���IRU�WKHLU�GHGLFDWHG�VHUYLFH�RQ�VWDJH��

$OO�WKH�: HVWHUIRUG�6WDII���IRU�\RXU�FRQWLQXRXV�VXSSRUW�

7KDQN�\RX�WR�WKH�JHQHURXV�VSRQVRUV���
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