
7KH�HYHQWV�RI�WKLV�\HDU�KDYH�EURXJKW�DERXW�D�SHULRG�RI�FKDQJH�DQG�XQ�
FHUWDLQW\�IRU�PDQ\��1RZ�LV�D�JRRG�WLPH�WR�ORRN�EDFN�RQ�WKH�GUDPD�WKDW�
KDV�HQJXOIHG�RXU�OLYHV�IRU�WKH�SDVW���PRQWKV��E\�7RE\�%DUQHWW���)& 

$ W� WKH� WLPH� RI� ZULWLQJ�
WKLV�� LW¶V� EHHQ� ��� GD\V�
VLQFH� WKH� EHJLQQLQJ� RI�
ORFNGRZQ�� RU� DW� OHDVW�

VLQFH� WKH� ODVW� GD\� WKDW�ZH�ZHUH�
DOO� DW� VFKRRO� WRJHWKHU�� DQG� ,�
WKLQN� DV� WKH� ���-GD\�PLOHVWRQH�
DSSURDFKHV�� DQG� DV� LW�ZLOO� KDYH�
SDVVHG�E\�WKH�WLPH�WKLV�SDSHU�LV�
SXEOLVKHG� WKLV�LV�DV�JRRG�D�WLPH�
DV� HYHU� WR� ORRN� EDFN� RQ�
ORFNGRZQ��HVSHFLDOO\�QRZ�WKDW�LW�
LV�EHJLQQLQJ�WR�FRPH�WR�DQ�HQG�  
����/RFNGRZQ� KDV� EHHQ� D� GLIILFXOW�
H[SHULHQFH� IRU�DOO�RI�XV��QRW�JRLQJ�WR�
VFKRRO�KDV FHUWDLQO\�DIIHFWHG�RXU�OLYHV�
VLJQLILFDQWO\� 1RW� VHHLQJ� RXU� IULHQGV�
RU� WHDFKHUV� KDV� UHTXLUHG� XV� DOO� WR�
DGDSW WR� D� FRPSOHWHO\� QHZ� ZD\� RI�
OHDUQLQJ� DQG� ZRUNLQJ�
WRZDUGV ZKDWHYHU LW� LV \RX¶UH�
ZRUNLQJ RQ DW� VFKRRO�� ZKHWKHU� LW� EH�
*&6(V�� $� /HYHOV�� RU� MXVW� WKH� ILQDO�
FRQVROLGDWLRQ�ZRUN�DW�WKH�HQG�RI�\HDU�
����DQG��� $W� ILUVW�� WKLV�ZDV�FHUWDLQO\�

D� VFDU\� WDVN�� EXW� ,� WKLQN� ZH� KDYH�
VKRZQ� DQ� DVWRXQGLQJ� OHYHO� RI�
SHUVHYHUDQFH� DQG� GHWHUPLQDWLRQ�� LQ�
RUGHU� WR� PHHW� RQOLQH� LQ�
YLUWXDO µZHELQDUV¶�� WR� UHVSRQG� WR�
HPDLOV� DQG� VHQG� LQ ZRUN� EHIRUH�
GHDGOLQHV�� 2XU� DELOLW\� WR� DGDSW� WR� D�
QHZ� W\SH� RI� HGXFDWLRQ� FHUWDLQO\�
GHVHUYHV�UHFRJQLWLRQ�DQG�SUDLVH�  
����'HVSLWH�WKH�VRFLDO-GLVWDQFLQJ�UXOHV��
VKRS�FORVXUHV��DQG�WKH�ERUHGRP�WKDW�
KDV� WULHG� WR� VHW�XSRQ�VR�PDQ\�RI�XV��
VRPH� SHRSOH� KDYH� WXUQHG� ORFNGRZQ�
LQWR�DQ�RSSRUWXQLW\��:KHWKHU�LW�EH�DQ�
RSSRUWXQLW\� WR� WU\� VRPHWKLQJ�
GLIIHUHQW�� PD\EH� WDNLQJ� XS� D� QHZ�
KREE\� RU� OHDUQLQJ� D� QHZ� VNLOO�� RU� DQ�
RSSRUWXQLW\� WR ZRUN� RQ� ILWQHVV�
�VRPHWKLQJ�,�SUREDEO\�RXJKW�WR�GR����
0DQ\� SHRSOH� KDYH� GHPRQVWUDWHG�
H[FHOOHQWO\ KRZ� GHVSLWH� WKH� SDVW� IHZ�
PRQWKV� EHLQJ� GLIILFXOW�� JRRG�
WKLQJV FDQ� VWLOO FRPH� RI� LW�� DQG� ZH�
VKRXOG�DOZD\V�WU\�WR�VWD\�SRVLWLYH�   
����$QG� LW� LV� QRW� MXVW� VWXGHQWV� RI� &*6�

ZKR� KDYH� EHHQ� PDNLQJ� WKH� PRVW� RI�
ORFNGRZQ� DOO� DFURVV WKH� JOREH��
SHRSOH�KDYH�FRPH�WRJHWKHU�WR�DFKLHYH�
VRPH�SUHWW\�DPD]LQJ� WKLQJV��:H�FDQ�
ORRN� WR� 6LU� 7RP� 0RRUH�� ZKR� UDLVHG�
RYHU� ����PLOOLRQ� IRU� WKH� 1+6�� DQG�
EURXJKW� WKH� FRXQWU\� WRJHWKHU� DV� ZH�
IRXJKW� WKH� ZRUVW� ZDYH� RI� WKH� YLUXV��
:H� FDQ� WKLQN� DERXW� %RE� %HKQNHQ�
DQG� 'RXJ� +XUOH\�� ORRNLQJ� GRZQ� RQ�
XV� IURP� WKH� ,QWHUQDWLRQDO� 6SDFH�
6WDWLRQ��KDYLQJ�VXFFHVVIXOO\�ODXQFKHG�
LQ 6SDFH[¶V URFNHW�� IURP� WKH� IDPRXV�
ODXQFK� FRPSOH[� ���� DW� .HQQHG\�
6SDFH�&HQWUH��)ORULGD� :H�KDYH� VHHQ�
SHRSOH DOO� DFURVV WKH� 8.� FRPH�
WRJHWKHU� LQ� WKDQNLQJ DQG� VKRZLQJ�
VXSSRUW� IRU� 1+6� ZRUNHUV� DOO� DFURVV�
WKH� FRXQWU\��ZLWK� WKH�7KXUVGD\��SP�
FODSSLQJ� EHFRPLQJ� D� ORFNGRZQ�
WUDGLWLRQ��:H�KDYH�ZLWQHVVHG�VRPH�RI�
WKH� PRVW� EHDXWLIXO� DFWV� RI� NLQGQHVV�
ZH�KDYH�VHHQ�LQ�D�ORQJ�WLPH��DQG�WKLV�
LV� WHVWDPHQW� WR� RXU� ZLOOLQJQHVV� WR�
PDNH�LW�WKURXJK�ORFNGRZQ��QR�PDWWHU�

ZKDW�WKDW�PD\�WDNH�  
����7KH� ILQDO� WKLQJ ,� WKLQN�ZH� QHHG� WR�
UHPHPEHU�LV�WKDW�IRU�VRPH�RI�XV��WKH�
���-GD\� PDUN� KDV� DOUHDG\� SDVVHG�� ,�
DP�RQ P\ ��WK GD\��DV�,�KDG�WR�LVRODWH�
EHIRUH� WKH� HQG� RI� WKH� ODVW� ZHHN�� EXW�
VRPH� SHRSOH� ZHUH� VWD\LQJ� DW� KRPH�
EHIRUH�LW�KDG�HYHQ�EHJXQ��)URP�WKHVH�
SHRSOH�ZH� FDQ� VHH� WKDW� LW� LV� SRVVLEOH�
WR� PDNH� LW� WKURXJK� ���� GD\V�� LW� LV�
SRVVLEOH� WR�PDNH� LW� WKURXJK������DQG�
����� DQG� KRZHYHU� PDQ\� LW� QHHGV� WR�
EH��EHFDXVH� WRJHWKHU�ZH�FDQ�ZRUN� WR�
DFKLHYH� D� FRPPRQ� JRDO�� QR� PDWWHU�
KRZ�IDU�DSDUW�ZH�PD\�EH�SK\VLFDOO\� � 
 
0RUH� RQ� KRZ� VRPH� VWXGHQWV�
KDYH� PDGH� WKH� PRVW� RI� WKHLU�
WLPH�LQ�ORFNGRZQ�RQ�SDJH��	� 
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+RXVH�3OD\V 

� 

+DQVDUG¶V�KRXVH�SOD\�VXFFHVV 
%\�,PRJHQ�+RUWRQ���)&�	�$LGDQ�3DUNHU���': 

2 QH� RI� WKH� KLJKOLJKWV� RI� WKH� 6SULQJ�7HUP� LV� WKH� DQQXDO� +RXVH� 3OD\V�
FRPSHWLWLRQ� DQG� WKLV� \HDU� ZDV� QR�
GLIIHUHQW�� $\VFRXJK�� +DQVDUG� DQG�

5DZOLQVRQ� FDPH� XS� ZLWK� WKH� SOD\V�� ZLWK� <HDU�
��V�GHYLVLQJ�WKH�ZLWW\�VFULSWV��DQG�WKH�<HDU���V�
FKDUJHG�ZLWK�EULQJLQJ�WKHLU�YLVLRQV�WR�OLIH�RQ�WKH�
&DLVWRU� 7RZQ� +DOO� VWDJH� LQ� RQO\� VL[� ZHHNV�� ,Q�
-DQXDU\�� WKH\� KLW� WKH� JURXQG� UXQQLQJ�ZLWK� WKH�
DXGLWLRQV� SURFHVV� DQG� WKH� DQWLFLSDWLRQ� RI� WKH�
FDVW� OLVWV� JRLQJ� XS�� 7KH� UDFH� ZDV� RQ�� :KDW�
IROORZHG� ZDV� D� ZKLUOZLQG� RI� UHDG-WKURXJKV��
VFHQH�EORFNLQJ��OLQH�OHDUQLQJ��D�FRPSOHWH�ORVV�RI�
VL[WK-IRUP�VDQLW\�DQG������HIIRUW�IURP�FDVW�DQG�
GLUHFWRUV� DOLNH� WR� SURGXFH� SOD\V� ZRUWK\� RI�
SHUIRUPDQFH� WR� WKH� UHWXUQLQJ� MXGJHV�� &DWK\�
%HQQHWW-5\DQ� DQG�'HERUDK�:HVW� RI� *ULPVE\¶V�
&D[WRQ�3OD\HUV� 
����³<RX�SXW�\RXU�OHIW�KDQG�LQ��<RX�WDNH�\RXU�OHIW�
KDQG� RXW�� ,Q�� 2XW�� ,Q� 2XW�´� ZDV� WKH� KLODULRXV�
JDJ� WR� NLFN� RII� WKH�ZLQQHU� RI� WKLV� \HDU¶V� KRXVH�
SOD\V��+DQVDUG¶V� µ,QVLGH�2XW¶��GLUHFWHG�E\�7RE\�
%DUQHWW� DQG� (OHQD� 6HGPDQ�� 7KH� UHFUHDWLRQ� RI�
'LVQH\� 3L[DU¶V� DFDGHP\� DZDUG� ZLQQLQJ�
DQLPDWLRQ�SXOOHG�RQ�RXU�KHDUW�VWULQJV�DV�ZHOO�DV�
WKH� MXGJHV¶��7KH������ ILOP� LV� EDVHG�DURXQG� WKH�
HPRWLRQV� RI� DQ� ��-\HDU-ROG� JLUO� ZKR� JRHV�
WKURXJK� WKH� WUDXPDWLF� H[SHULHQFH� RI� PRYLQJ�
DFURVV� WKH� FRXQWU\� DQG� OHDYLQJ� KHU� IULHQGV�
EHKLQG�� +DQVDUG¶V� VWRU\� IRFXVHG� RQ� 5LOH\�
PRYLQJ� WR� RXU� YHU\� RZQ� &DLVWRU� *UDPPDU�
6FKRRO��UHIHUHQFLQJ�PDQ\�MRNHV�DQG�PRWLIV�WKDW�
VWXGHQWV� DQG� WHDFKHUV� DOLNH� LPPHGLDWHO\�
UHFRJQLVHG��VXFK�DV�0UV�'RQRJKXH¶V�WUDGHPDUN�
MRNH�³:DWW�LV�WKH�XQLW�RI�SRZHU"´� 
����7KH� FRORXUIXO� HPRWLRQV� IURP� WKH� ILOP� ZHUH�
SRUWUD\HG� WKURXJK� WKH� FOHYHU� XVH� RI� FRORXUHG�
VKLUWV�DQG�D�VSHFLDO�JORZLQJ�RUE�WR�VKRZ�ZKLFK�
HPRWLRQ� KDG� FRQWURO�� 7KLV� SOD\� IHDWXUHG� VRPH�
LQFUHGLEOH� DFWLQJ�� WHFKQRORJ\� DQG� GLUHFWLQJ�
ZKLFK� FDSWLYDWHG� XV� DQG� WKH� MXGJHV�� HDUQLQJ�
µ,QVLGH�2XW¶�WKH�QXPEHU���VSRW� 

����$\VFRXJK¶V�WDNH�RQ�&LQGHUHOOD�KDG�D�FDWFK��LQ�
WKLV� SOD\� &LQGHUHOOD¶V� GLDPRQG� VKRHV� ZHUH�
VZDSSHG�IRU�D�SDLU�RI�FURFV�DQG�KHU�IDQF\�GUHVV�
KDG�PDJLFDOO\�WXUQHG�LQWR�D�µ*XXF\¶�IDNH�*XFFL��
KRRGLH�� 7KH� RQO\� VKRHV� WKDW� VSDUNOHG� LQ� WKLV�
SOD\�ZHUH�WKH�SULQFH¶V��DSWO\�JLYLQJ�WKH�SOD\�WKH�
QDPH� µ&LQGHUHOOD«� *RQH� :URQJ¶�� GLUHFWHG� E\�
)ORUHQFH� 6WHDG�� 5RVV� *UHHQZRRG�� ,VDEHO�
/D\FRFN�� -DPHV� 'D\�� &KDUORWWH� 0RUWRQ� DQG�
$LGDQ� 3DUNHU� �$OO� <HDU� ����� 7KLV� FRPHG\�
SURPSWO\� ZHQW� µZURQJ¶� ULJKW� DW� WKH� VWDUW� ZKHQ�
WKH� QDUUDWRU� VDGO\� LQIRUPHG� WKH� DXGLHQFH� WKDW�
WKH� SOD\� KDG� EHHQ� FDQFHOOHG� GXH� WR� DQ�
XQIRUWXQDWH�FLUFXPVWDQFH�LQYROYLQJ�WKH�SULQFH¶V�
FDW��+RZHYHU��WKH�SOD\�ZHQW�DKHDG�ZLWK� µVWDQG-
LQ¶� DFWRUV� IURP� $\VFRXJK� KRXVH�� 7KH� SOD\�
FRQWLQXHG�WR�JR�µZURQJ¶�XQWLO�WKH�FOLPDFWLF�ILQDO�
VFHQH�� ZKHQ� \RX� ZRXOG� KDYH� WKRXJKW� WKDW�
3ULQFH� &KDUPLQJ� ZRXOG� KDYH� DVNHG� &LQGHUHOOD�
WR� PDUU\� KLP�� %XW� VLQFH� WKLV� ZDV� $\VFRXJK¶V�
µ&LQGHUHOOD� *RQH� :URQJ¶� WKH� SULQFH� LQVWHDG�
DVNHG� WKH�QDUUDWRU� RQ� D� GDWH�� DQG� D� µKHDUWIHOW¶�
H[FKDQJH�ZDV�ZLWQHVVHG�EHWZHHQ�WKH�WZR�WR�HQG�
WKH�SOD\� 
����/DVW�EXW�FHUWDLQO\�QRW�OHDVW��ZH�WRRN�D�WULS�WR�
WKH� PRRQOLW� JXWWHUV� RI� 3DULV�� 7KH� VHW� RI� WKH�
5DZOLQVRQ� SURGXFWLRQ� RI� WKH� 'LVQH\� 3L[DU�
FODVVLF�� 5DWDWRXLOOH�� FRPSOHWH� ZLWK� DQ� HOHYHQ-
IRRW-WDOO� (LIIHO� 7RZHU� EXLOW� E\� DUFKLWHFW�
H[WUDRUGLQDLUH� 5LR� 5DZOLQJV� �<HDU� ����� D� ELQ�
�FOHDQHG�� WKDQNIXOO\��� DQG� DOPRVW� WKH� HQWLUH�
FRQWHQWV� RI� WKH� IRXU� GLUHFWRUV¶� NLWFKHQ�
FXSERDUGV��ZDV�UHDG\��(ZDQ�0DUWLQ¶V��<HDU�����
PDFDEUH� WDNH� RQ� WKH� VWRU\� RI� D� FXOLQDULO\�
LQFOLQHG�UDW��5HP\��SOD\HG�E\�$UXQ�%DEX��<HDU�
��� ZRZHG� WKH� MXGJHV� WR� HDUQ� VHFRQG� SODFH� IRU�
5DZOLQVRQ�� 7KH� MXGJHV� DOVR� QRWHG� WKDW� &KDUOLH�
+HQGHUVRQ¶V��<HDU�����SHUIRUPDQFH�DV�/LQJXLQH�
ZDV� H[SUHVVLYH�� DQG� $PHOLD� &URPSWRQ-+RZH�
�<HDU����DQG�$\OD�-DIUL��<HDU����³PDGH�WKH�PRVW�
RI� FDPHR� SHUIRUPDQFHV´�� &R-GLUHFWRU�� 5RU\�
/RQJFDNH� �<HDU� ���� VDLG� WKDW� ³1RW� RQO\� ZDV�

GLUHFWLQJ� 5DWDWRXLOOH� RQH� RI� WKH� PRVW� IXQ�
H[SHULHQFHV�,¶YH�HYHU�KDG��LW�ZDV�DOVR�LQYDOXDEOH�
IRU�PH�� DV� ,� DP� KRSLQJ� WR� JR� WR� XQLYHUVLW\� IRU�
WKHDWUH�SURGXFWLRQ�QH[W�\HDU´� 
����7KHVH� DFKLHYHPHQWV� ZRXOG� QRW� KDYH� EHHQ�
PDGH��KDG�LW�QRW�EHHQ�IRU�D�IHZ�YHU\�LPSRUWDQW�
SHRSOH��ZKR�QHHG�WR�EH�WKDQNHG��7KH�GHGLFDWHG�
WHFK�WHDP�RQFH�DJDLQ�JDYH�XS�D�GD\�DQG�D�KDOI�WR�
PDNH� VXUH� WKDW� OLJKWLQJ� DQG� VRXQG� ZDV� XS� WR�
VFUDWFK�� KHDGHG� E\� 0U� 5RELQVRQ� ZLWK� KLV�
HQGOHVV� H[SHUWLVH�� $� WKDQNV� DOVR� VKRXOG� JR� WR�
WKH�KHDGV�RI�KRXVHV��0UV�&RRNH��0U�+DUJUHDYHV�
DQG� 0U� 0DUNKDP� ZKR� ZRUNHG� WLUHOHVVO\� WR�
VXSSRUW�WKH�FDVWV��DQG�WR�SURYLGH�D�OLVWHQLQJ�HDU�
WR� D� VWUHVVHG-RXW� GLUHFWRU� RU� WZR���� 2XU�
ZRQGHUIXO� SHUIRUPLQJ� DUWV� WHFKQLFLDQ�� 0LVV�
0RWWUDP� �DGPLQLVWUDWLYH� OHJHQG�� KHOSHG� WR�
RUJDQLVH� UHKHDUVDO� VSDFHV� IRU� HDFK� KRXVH� DQG�
HQVXUH�WKDW�HYHU\ERG\�ZDV�LQ� WKH�ULJKW�SODFH�DW�
WKH� ULJKW� WLPH� RQ� WKH� GD\�� )LQDOO\�� 0U� +DUULV��
ZKHQ�QRW�VHDUFKLQJ�WKH�SURSV�JDUDJH�IRU�D�KXJH�
ELQ� ODUJH� HQRXJK� WR� ILW� D� \HDU� QLQH� LQVLGH��ZDV�
JLYLQJ�H[FHOOHQW�DGYLFH�DQG�VXSSRUW�WKURXJKRXW��
$V� DOZD\V�� WKH�+RXVH� 3OD\V� &RPSHWLWLRQ� �����
ZDV� D�
UHVRXQGLQJ�
VXFFHVV�DQG�
HYHU\ERG\�
LQYROYHG�
VKRXOG� EH�
YHU\�SURXG� 

+DQVDUG¶V��IDQWDVWLF�FDVW�RI�,QVLGH�2XW��WDNLQJ�WKHLU�ERZV 

:DWW�LV�WKH�XQLW�
RI�SRZHU" ³ ´ 
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6FKRRO 

$SSO\LQJ�)URP�+RPH 
%\�+($7+(5�7HOIHU���60 

7 LPLQJ� KDVQ¶W� EHHQ� RQ� RXU� VLGHV� WKLV�
\HDU��:LWK�RXU�\HDU�RI�RIILFLDOO\�EHLQJ�LQ�
VFKRRO�FRPLQJ�WR�DQ�HDUO\�FORVH�� 
TXDUDQWLQH�DQG�GRLQJ�VFKRROZRUN�IURP�

KRPH KDV�PDGH�WLPH�IO\�E\�IRU�WKH�ORZHU�VL[WK�–�
LQ� MXVW�RYHU�D�\HDU��ZH¶OO�EH�JHWWLQJ�UHDG\�WR�JR�
RII� WR� XQLYHUVLW\�� JDS� \HDUV�� DSSUHQWLFHVKLSV��
DQG� VR� RQ�� PRVW� RI� XV� VD\LQJ� JRRGE\H� WR�
ZKDW¶V EHHQ�RXU�KRPH� IRU� WKH ODVW VHYHQ�\HDUV��
RU�DW� OHDVW�WZR� ,W¶V�D� OLWWOH VXUUHDO� %XW�ZKDW�DOO�
RI�WKLV�PHDQV�LV�WKDW UHFHQWO\ ZH¶YH�KDG�WR�IDFH�
WKH WDVN RI DQVZHULQJ�TXHVWLRQV�DERXW�RXU� 
IXWXUH�DOPRVW�HQWLUHO\�DORQH� WKDW¶V�ULJKW�� 
SHUVRQDO VWDWHPHQWV� $� SKUDVH� WKDW LQVWLOV DQ�
LQH[SOLFDEOH� IHHOLQJ� RI GUHDG� LQ� VL[WK� IRUPHUV�
DQG�FROOHJH�VWXGHQWV�DFURVV�WKH�FRXQWU\� � 
����,W¶V�D�GLIILFXOW�WKLQJ��WR�WDON�DERXW�\RXUVHOI�IRU�
�����FKDUDFWHUV�–�ZKHWKHU LW�EH�D�JUDQG�WDUJHW�
RU� D� OLPLW� RQ�ZKDW� \RX�ZDQW� WR� VD\�� HYHU\RQH¶V�
VWUXJJOHG� ZLWK� LW� ,W¶V� VWUHVVIXO�� EXW� XOWLPDWHO\�
UHZDUGLQJ�� UHJDUGOHVV� RI� KRZ� KDUG� \RX� ILQG� LW�
WR SUDLVH�\RXUVHOI� :H¶UH� MXVW� OXFN\� WR�KDYH� WKH�
LQFUHGLEOH�VXSSRUW�V\VWHP�FUHDWHG�E\�RXU� 
WHDFKHUV�DQG�IRUP�WXWRUV��JXLGLQJ�XV�WKURXJK�LW�
DQG�JLYLQJ�XV�DOO�WKH�UHVRXUFHV WKDW ZH�QHHG��DV�
ZHOO� DV� HQFRXUDJLQJ� XV� WR� EH� LQGHSHQGHQW� DQG�
PDNH� VRPH� RI RXU RZQ� GHFLVLRQV� IRU� SRVVLEO\�
WKH�ILUVW�WLPH�LQ�RXU�OLYHV� ,PRJHQ�+RUWRQ��<HDU�
��� WROG�PH� ³7KH�VFKRRO�KDYH�EHHQ�LQFUHGLEO\� 
VXSSRUWLYH�ZKHQ�LW�FRPHV�WR�ZULWLQJ�P\� 
SHUVRQDO� VWDWHPHQW DQG� DSSO\LQJ� WR�
8&$6´ ZKLFK� ,� WKLQN� MXVW� DERXW� VXPV� XS RXU�
JUDWLWXGH� WRZDUGV� WKH VWDII� DQG� WKHLU VXSSRUW�
WKURXJK�WKLV�MRXUQH\� � 
����$QG� WKURXJK� DOO� RI� LW�� ,� EHOLHYH� WKDW�
WKLV VLWXDWLRQ��ZKDW�ZLWK�&29,'-����TXDUDQWLQH��
VRFLDO� GLVWDQFLQJ�� OHDUQLQJ� IURP�KRPH�DQG� MXVW�
JHQHUDOO\� PLVVLQJ� WKH� VFKRRO� HQYLURQPHQW�
�VRPHWKLQJ� ,� GRQ¶W� WKLQN� ZH� HYHU� H[SHFWHG� WR�
KDSSHQ�� KDV�WDXJKW�XV�D�ORW�PRUH�WKDQ�ZH� 
UHDOLVHG�� 7KH UHVSRQVLELOLW\ SXW� RQ� XV� QRZ WR�
QRW�SURFUDVWLQDWH�DQG�ZRUN�ZLWKRXW�D� 

WHDFKHU DOZD\V JXLGLQJ�XV�KDV�JLYHQ�XV�D�WDVWH�RI�
XQLYHUVLW\� OLIH�� DQG�ZKLOH� WKDW¶V�QRW�D�SDWK� WKDW�
ZH¶UH�DOO�WDNLQJ� WKH�LQGHSHQGHQFH�DQG� 
H[SHULHQFH�LW¶V�JLYHQ�XV�LV�DQ�LQYDOXDEOH�OHVVRQ� � 
����+RZHYHU�� LW¶V� DOVR� VRPHWKLQJ� WKDW¶V� FDXVLQJ�
VRPH� DQ[LHW\� IRU� VRPH� VWXGHQWV� WRR�� ZLWK� WKLV�
XQLTXH�VLWXDWLRQ��WKHUH�DUH�VR�PDQ\ 
�TXHVWLRQV�� :KHQ� ZLOO� OLIH� UHWXUQ�

WR QRUPDO" :LOO�RXU�H[DPV�EH�DIIHFWHG"�2U�ZLOO�
WKLV�EH�WKH�QHZ�QRUPDO�WKDW�ZH¶UH�JRLQJ�WR�KDYH�
WR�DGMXVW�WR��WKDW�ZLOO�DIIHFW�WKH�HGXFDWLRQ�RI�RXU�
JHQHUDWLRQ�IRU�\HDUV�WR FRPH" ³,¶P�QHUYRXV� 
EHFDXVH�RI�WKH�SDQGHPLF��DQG�,�GRQ¶W�NQRZ�KRZ�
LW� ZLOO� DIIHFW� PH� DQG� P\� UHVXOWV�� DQG� ,� GRQ¶W�
NQRZ�KRZ� WKH�XQLYHUVLWLHV�ZLOO� UHDFW�ZLWK� WKHLU�
UHTXLUHPHQWV´�VDLG�2OLYLD�'RQVRQ��<HDU���� 
HFKRLQJ ZKDW�,�WKLQN�D�ORW�RI�XV�DUH�IHHOLQJ�ULJKW�
QRZ�  
����0DQ\�VWXGHQWV�KDYH�DOVR�EHHQ�DWWHQGLQJ�YLU�
WXDO� RSHQ� GD\V�� 5RU\� /RQJFDNH�� <HDU� ���� KDV�
DWWHQGHG���DQG�VDLG��³7KH\¶UH�JUHDW�IRU�OHDUQLQJ�
DERXW� WKH�FRXUVH�DQG�DVNLQJ�TXHVWLRQV�EXW�\RX�
GRQ¶W� JHW� D� IHHO� IRU� WKH� FLW\� DQG� ZKHWKHU� \RX�
WKLQN�\RX¶G�HQMR\�OLYLQJ�WKHUH�IRU�WKUHH�\HDUV�´ 
����5HJDUGOHVV� RI� KRZ� WKH� QH[W� IHZ�PRQWKV� SDQ�
RXW��DQG�ZKDWHYHU�\RXU SODQV PD\�EH��DOO�ZH�FDQ�
GR� LV� KRSH� WKDW� OXFN� DQG�$4$� DUH� RQ� RXU� VLGH�
WKLV�XSFRPLQJ�\HDU�  
����*RRG�OXFN <HDU�����ZH¶UH�JRLQJ�WR�QHHG�LW� � 

0HHW�WKH�1HZ�637� 
%\�(/$1$�6DODPHK���-. 
����$IWHU� ZDYLQJ� JRRGE\H� WR� RXU� ODVW� EHORYHG����
VHQLRU� SUHIHFW� WHDP�� WKHUH� ZHUH� VL[� SRVLWLRQV�
DYDLODEOH�� UHDG\� WR� EH� ILOOHG� E\� VL[ QHZ \HDU�
��¶V� ZKR� ZHUH� UHDG\� WR� WDNH� RQ WKH� FKDOOHQJH�
RI OHDGLQJ�WKH�VFKRRO� 
����2EYLRXVO\��WKLQJV�ZHUH�GRQH�D�OLWWOH� 
GLIIHUHQWO\�WKLV�\HDU�GXH�WR�WKH�FXUUHQW� 
FLUFXPVWDQFHV�VR�LQWHUYLHZV�ZHUH�KHOG�RQ� 
YLGHR� FDOOV�� ZKLFK� ZDV� TXLWH� WKH� H[SHULHQFH�� WR�
VD\� WKH� OHDVW�� �%XW�DIWHU�URXQGV�RI�VSHHFKHV�DQG�
LQWHUYLHZV�� WKH� ��� FDQGLGDWHV� ZHUH� QDUURZHG�
GRZQ�WR�WKH�QHZ WHDP�ZH�NQRZ�WRGD\�� 
����6WDUWLQJ�RII�ZLWK�WKH�+HDG�%R\�DQG�+HDG�*LUO��
ZH� KDYH� 5RU\ /RQJFDNH� ���-.� DQG� 1LVKD�
3UDEKDNDU���':��� 5RU\� LV� LQ� FKDUJH� RI� FKDULW\�
DQG� IXQGUDLVLQJ� LQ� WKH� VFKRRO� DQG�KH¶V� DOVR� WKH�
EDOO� OHDG�� 1LVKD� LV� WKH� VHQLRU� SUHIHFW� ZLWK� WKH�
UHVSRQVLELOLW\ RI� VXVWDLQDELOLW\� DQG� PDUNHWLQJ��
:RUNLQJ�DORQJVLGH�1LVKD�LV�7RE\�%DUQHWW���)&���
ZKR�DOVR�KDV� WKH� UHVSRQVLELOLW\� RI�PDUNHWLQJ� LQ�
WKH�WHDP�  
����1H[W�LQ�OLQH��ZH�KDYH�3DZHO�*UDE����60���ZKR�
LV�WKH�KHDG�RI�RSHUDWLRQV� NHHSLQJ�
XV� DOO� LQ� FKHFN� DQG� PDNLQJ� VXUH�
WKLQJV� UXQ� VPRRWKO\� DURXQG� WKH�
VFKRRO�� OLDLVLQJ� ZLWK� EXV� SUHIHFWV�
DQG�HQVXULQJ�VL[WK�IRUPHUV�DWWHQG�
WKHLU�GXWLHV� 
����0DNLQJ�VXUH�WKH�VWXGHQW�ERG\�LV�
KDSS\� DV� FDQ� EH�� ZH� KDYH� $LGDQ�
3DUNHU���)&��
DQG (ODQD 6DODPHK ���-.�
ZRUNLQJ� WR� NHHS� \RXU� WLPH�
DW &DLVWRU *UDPPDU�6FKRRO�DV� 
SRVLWLYH� DV� SRVVLEOH�� $LGDQ� LV� WKH�
KHDG�RI� 
VWXGHQW� YRLFH�� HQVXULQJ� WKDW� \RXU�
LGHDV� DQG� WKRXJKWV� DUH� DOZD\V�
DFFRXQWHG� IRU� � DQG� KHDUG� DQG�
(ODQD� LV� WKH� KHDG� RI� VWXGHQW�
ZHOOEHLQJ DQG� 
PHQWRULQJ�� HQVXULQJ� WKDW� SHRSOH�
FDQ� DFFHVV� WR� WKH� KHOS� WKH\�
QHHG� � (ODQD� VDLG�� ³7KH� ODVW�����
VHQLRU�SUHIHFW�WHDP�GLG�D�JUHDW�MRE�
DQG� H[FHOOHG� LQ� HYHU\WKLQJ� WKH\�
GLG�� VR� LW¶OO�EH�KDUG� WR� ILOO� LQ� WKHLU�
VKRHV�� EXW� ZH� SURPLVH� WR� WU\� RXU�
YHU\�EHVW�WKLV�\HDU�¶ 
����7KLV� \HDU�� WKH� VHQLRU� SUHIHFW�

WHDP�DUH�NHHQ�WR�ZRUN�RQ�PHQWDO�KHDOWK�LQ�RUGHU�
WR�EHVW�VXSSRUW�RXU�IHOORZ�VWXGHQWV�WKURXJK�WKLV�
GLIILFXOW�WLPH��7KH\�KRSH�WR�DQQRXQFH�VRPH�QHZ�
LQLWLDWLYHV�LQ�WKH�QHZ�VFKRRO�\HDU� 
����7KLV�LV�FOHDUO\�JRLQJ�WR�EH�D�YHU\�XQLTXH�\HDU��
VR� ZH� ZLVK� WKH� QHZ� WHDP� JRRG� OXFN� DQG� DUH�
H[FLWHG� WR� VHH� ZKDW� WKH\� KDYH� LQ� VWRUH� IRU� WKH�
VFKRRO WKLV�\HDU�  � 
 

7KH�QHZ�637����WRS�URZ��$LGDQ�3DUNHU��5RU\�/RQJFDNH��3DZHO�*UDE��ERWWRP�URZ��1LVKD� 
3UDEKDNDU��7RE\�%DUQHWW�	�(ODQD�6DODPHK 

 

'RQ¶W�IRUJHW�WR�IROORZ�WKH�
VHQLRU�SUHIHFW�WHDP�IRU�

UHJXODU��XSGDWHV� 
,QVWDJUDP��#FJVBVSW 
7ZLWWHU��#&*6BB637 

7KH�VFKRRO�KDYH�EHHQ�
LQFUHGLEO\� 

VXSSRUWLYH�ZKHQ�LW�
FRPHV�WR�ZULWLQJ�P\� 

SHUVRQDO�VWDWHPHQW DQG�
DSSO\LQJ�WR�8&$6 

³ 

<HDU���V�KDYH�EHHQ�IUDQWLFDOO\�W\SLQJ�XS�WKHLU�SHUVRQDO�VWDWHPHQWV��WU\LQJ�WR�NHHS�ZLWKLQ�WKH�
�����FKDUDFWHU�OLPLW 



&$,6725�)2&86�/RFNGRZQ�(GLWLRQ����� 

6FKRRO 

� 

³7KH�EHVW�FHOOR�WHDFKHU�HYHU´ 
%\�3($5/�0F&DQQ���< 

( DUOLHU� WKLV� \HDU�� WKH� HQWLUH� &DLVWRU�FRPPXQLW\�ORVW�DQ�LQWHJUDO�PHPEHU�RI�
LWV� PXVLFDO� IDPLO\�� $QJHOD� :DUPRWK�
ZDV�D�NLQG��JHQHURXV�ZRPDQ�� 

GHGLFDWLQJ�PDQ\�\HDUV�RI�KHU�OLIH�WR�WHDFKLQJ�WKH�
VWXGHQWV� RI� QRW� RQO\� &DLVWRU� *UDPPDU� 6FKRRO��
EXW�SULPDU\�VFKRROV�DQG�ORFDO�FKLOGUHQ�WRR��6KH�
ZDV� DQ� H[WUHPHO\� WDOHQWHG�PXVLFLDQ�� KHU� VNLOOV�
LQ�WKH�FHOOR�ZHUH�LQFUHGLEOH-�DQG�VKH�VR� 
JHQHURXVO\�VKDUHG�KHU�JLIW�ZLWK�VR�PDQ\�SHRSOH��
1RW�RQO\�GLG�VKH�WHDFK�KHU�RZQ�SXSLOV��VKH�HYHQ�
ZHQW� WKH�H[WUD�PLOH� WR�KHOS�RWKHU�PXVLFLDQV� LQ�
QHHG�� $LGDQ� 3DUNHU�� <HDU� ���� VDLG� ³6KH� WDXJKW�
PH�KRZ�WR�UHDG�WHQRU�FOHI�´� 
����)URP� FRQFHUWV�� VWULQJ� JURXSV�� VFKRRO�
SURGXFWLRQV�� FKXUFK� VHUYLFHV� DQG� HYHQ� WKH�
0DFPLOODQ�&RIIHH�PRUQLQJ��$QJHOD�FRQWULEXWHG�
VR�PXFK�WR�RXU�FRPPXQLW\��$�IRUPHU�&*6�SXSLO�
$LOVD� 0F7HUQDQ� VDLG� µ7KH� XVXDO� DQ[LHW\� WKDW�
FRPHV�ZLWK� SHUIRUPLQJ� GLVDSSHDUHG�ZKHQ� \RX�
NQHZ� $QJHOD� KDG� SUHSDUHG� WKH� FRQFHUW�� VKH�
DOZD\V�ZDQWHG�HYHU\RQH�WR�IHHO�FRPIRUWDEOH�DQG�
KDYH� IXQ�´� 6KH� KDV� DOVR� EHHQ� FUHGLWHG� IRU� KHU�
JLIW� LQ� WKH� FHOOR� DQG� NQRZOHGJH� RI�PXVLF�� $OH[�
6HGPDQ��DQRWKHU�IRUPHU�VWXGHQW��VDLG�³$QJHOD¶V�
DUUDQJHPHQW� RI� )DZOW\� 7RZHUV� ZDV� VR�
PHPRUDEOH-� WKH� EDFN� VWRU\� RI� KHU� ZHGGLQJ�
PDGH�SHUIRUPLQJ�LW�VR�VSHFLDO�´� 
����0RUDOH�ZDV�YHU\�LPSRUWDQW�WR�$QJHOD��5HQMD\�
&KRQJ��<HDU����DQG�&DWKHULQH�+DUJUHDYHV��<HDU�
�� ERWK� UHPHPEHU� WKH� ER[HV� RI� VZHHWV� WKDW�
$QJHOD� KDQGHG� RXW� DW� WKH� HQG� RI� OHVVRQV� DQG�
RUFKHVWUD�UHKHDUVDOV��³,¶P�VXUH�DOO�RI�KHU�SXSLOV�
ZLOO�UHPHPEHU�WKH�VLOO\�YRLFHV�VKH�XVHG�WR�GR�WR�
PDNH�XV�ODXJK�´�VDLG�&KDUORWWH�'DYH\��<HDU�����
FRQILUPLQJ�$QJHOD¶V�GHGLFDWLRQ�WR�WHDFKLQJ�DQG�
KHU�ZDUP-KHDUWHG�QDWXUH�� 6KH�ZLOO� QRW� RQO\�EH�
UHPHPEHUHG�IRU�KHU�PXVLF��EXW�IRU�KHU�VHQVH�RI�
FKDULW\�� 2XU� SHUIRUPLQJ� DUWV� WHFKQLFLDQ�� $OH[�
0RWWUDP� VDLG� ³,� UHPHPEHU� KHU� FDNH� VDOHV� IRU�
&KLOGUHQ�LQ�1HHG�DW�SULPDU\�VFKRRO-�VKH�DOZD\V�
GLG�ZKDWHYHU�VKH�FRXOG�WR�KHOS�RWKHUV�´� 

����6R� PDQ\� PHPEHUV� RI� RXU� YDVW� PXVLF�
FRPPXQLW\�KDYH�D� ORW� WR� WKDQN�$QJHOD� IRU�� VKH�
VKDSHG�PDQ\�RI�RXU�OLYHV�DQG�EURXJKW�D�XQLTXH�
DWWLWXGH� WR�PXVLF-� ZDQWLQJ� HYHU\RQH� WR� KDYH� D�
JRRG� EDODQFH� RI� KDUG� ZRUN� DQG� IXQ�� $QRWKHU�
IRUPHU�VWXGHQW��$QQD�.HQW��GHGLFDWHV�KHU�ZKROH�
PXVLF�FDUHHU�WR�$QJHOD�³6KH¶V�WKH�UHDVRQ�,�SOD\�
WKH� YLROD�� WKH� UHDVRQ� ,� GLG� D� PXVLF� GHJUHH� DW�
XQLYHUVLW\� DQG� WKH� UHDVRQ� ,� QRZ� KDYH� D� MRE�
ZRUNLQJ� ZLWK� DQ� RUFKHVWUD�´� )XUWKHUPRUH��

-DPHV� 5REH\� VDLG� ³$QJHOD¶V� DPELWLRQ� RQ� P\�
EHKDOI�OHDG�WR�P\�JUHDW�SDVVLRQ�IRU�PXVLF-�,�DP�
VR�JUDWHIXO�IRU�WKDW´��7KH�DPRXQW�RI�UHVSRQVHV�,�
UHFHLYHG� ZKHQ� DVNLQJ� DURXQG� IRU� PHPRULHV� RI�
$QJHOD�ZDV�WUXO\�EHDXWLIXO��,W�LV�LQFUHGLEOH�WR�VHH�
RQ� SDSHU� WKH� DPRXQW� RI� ORYH� DQG� UHPRUVH�
H[SUHVVHG�WRZDUGV�$QJHOD¶V�SDVVLQJ��,W�EULQJV�D�
WHDU� WR� P\� H\H� WR� WKLQN� DERXW� \HDUV� RI� VFKRRO�
FRQFHUWV�� WKH� XQFRXQWDEOH� DPRXQW� RI� PXVLF�
OHVVRQV� DQG� WKH� DPRXQW� RI� ZLVGRP� DQG� ORYH�
$QJHOD� VSUHDG� WKURXJK� RXU� VFKRRO� DQG� WKH�
ZKROH�&DLVWRU�FRPPXQLW\��5HQLD\�&KRQJ�VDLG�LW�
EHVW�� VKH�ZDV� ³WKH�EHVW� FHOOR� WHDFKHU� HYHU´� DQG�
VKH�ZLOO�EH�GHDUO\�PLVVHG�� 

7UHH�7URXEOH 
%\�(/($125�:RRG���< 
(YHU\� VWXGHQW� ZKR� KDV� DWWHQGHG� &DLVWRU�
*UDPPDU� LQ� WKH� SDVW� IHZ� GHFDGHV� LV� DZDUH� RI�
WKH�H[LVWHQFH�RI�WKH�VHTXRLD�WUHH�WKDW�RYHUORRNV�
WKH� /LQGVH\� EXLOGLQJ� DQG� WKH� PLGGOH� FRXUW��
5HFHQWO\�� WKH� VFKRRO� JRYHUQRUV� DORQJ� ZLWK� 0U�
+RSNLQV� EHFDPH� DZDUH� RI� LWV� SRWHQWLDO� IRU�
GDPDJH�DQG�WKH�QHHG�WR�UHPRYH�WKH� WUHH��7KH\�
ZHQW� WR� WKH� GLVWULFW� FRXQFLO� WR� DVN� IRU� LW� WR� EH�
UHPRYHG�DQG�WKH�GLVWULFW�FRXQFLO�VDLG�WKDW�WKHUH�
ZDV� QR� UHDVRQ� DV� WR� ZK\� LW� VKRXOG� UHPDLQ� LQ�
SODFH� 
 7KH�PDMRULW\�RI�WKH�WUHH�ZLOO�EH�UHPRYHG�

DW�WKH�VWDUW�RI�WKH�VXPPHU��ZLWK�MXVW��P�RI�WKH�
WUXQN�EHLQJ�OHIW�EHKLQG��7KLV�LV����KDSSHQLQJ�IRU�
YDULRXV�UHDVRQV��RQH�RI�ZKLFK�LV�WKDW�LQ�WKH�ODVW�
FRXSOH�RI�\HDUV��PRUH�DQG�PRUH�RI�LWV�EUDQFKHV�
KDYH� EHHQ� IDOOLQJ� RQWR�PLGGOH� FRXUW�� $OVR�� WKH�
FRXUW� RIWHQ� EHFRPHV� VOLSSHU\� EHFDXVH� RI� WKH�
WUHH¶V� OHDYHV� IDOOLQJ� RQWR� LW�� ZKLFK� FDQ� EH�
H[WUHPHO\�GDQJHURXV�IRU����������VWXGHQWV�SOD\LQJ�
IRRWEDOO� WKHUH�� 7KLV� � � � � � � � � � � � � VOLSSHULQHVV� LV�
LQFUHDVHG� E\� WKH� WUHH¶V� VKDGRZ�� ZKLFK� EORFNV�
VXQOLJKW� IURP� GU\LQJ� WKH� FRXUW�� $GGLWLRQDOO\��
VWURQJ�ZLQGV�FDXVH� WKH� WZHQW\-WKUHH-PHWUH-WDOO�

WUHH� WR� VZD\� GDQJHURXVO\� –� LI� LW� IHOO� DQG�
GDPDJHG�SDUW�RI�/LQGVH\��VLJQLILFDQW�GLVUXSWLRQ�
ZRXOG� EH� FDXVHG�� ZKLFK� WKH� VFKRRO� ZLVK� WR�
SUHYHQW�� $QRWKHU� UHDVRQ� IRU� WKH� WUHH¶V� UHPRYDO�
LV� LWV� H[WHQVLYH� URRW� V\VWHP�� ZKLFK�� LI� OHIW�
XQFKHFNHG��FRXOG�FDXVH�GUDLQDJH�LVVXHV� 
����3DUW� RI� WKH� WUHH� WUXQN�ZLOO� EH�GRQDWHG� WR� WKH�
&DLVWRU� *2�� HQYLURQPHQWDO� JURXS�� ZKLFK� LV�
PDGH� XS� RI� PHPEHUV� IURP� WKH� WKUHH� &DLVWRU�

VFKRROV�� 7KH\� DLP� WR� UHGXFH� &DLVWRU¶V�
HQYLURQPHQWDO� LPSDFW�� 8QIRUWXQDWHO\�� WKH�
UHVSRQVH�WR�WKH�GHFLVLRQ�WR�VKRUWHQ�WKH�WUHH�KDV�
EHHQ� PHW� ZLWK� VRPH� QHJDWLYH� IHHGEDFN� RQ�
)DFHERRN�IURP�UHVLGHQWV�LQ�WKH�WRZQ��+RZHYHU��
0U� � �+RSNLQV�SRLQWV�RXW� WKDW� WKH� WUHH�FDQ�RQO\�
EH�VHHQ�IURP�D�VPDOO�QXPEHU�RI�YDQWDJH�SRLQWV��
VR� LWV� UHPRYDO� VKRXOGQ¶W� DIIHFW� ORFDO� UHVLGHQWV�
WRR�PXFK� 

)URP�0U�+RSNLQV¶�-XQH��WK�SDUHQWV¶�OHWWHU 

$QJHOD�:DUPRWK�GRLQJ�ZKDW�VKH�ORYHG�EHVW��DW�WKH�6XPPHU�&RQFHUW����� 

 
,
YH�EHHQ�H[SORULQJ�WKH�YLDELOLW\�RI�UHPRYLQJ�WKH�
ODUJH�UHGZRRG�WUHH�WKDW�VWDQGV�E\�WKH�PLGGOH�

FRXUW��,WV�KHLJKW�DQG�URRW�V\VWHP�FRQFHUQV�PH��DV�GRHV�
LWV�PRYHPHQW�LQ�KLJK�ZLQGV��7KHUH
V�EHHQ�VRPH�

VSHFXODWLRQ�RQ�VRFLDO�PHGLD�DERXW�ZK\�,
P�FRQVLGHULQJ�
WKLV�-�LW
V�QRW�WR�ZLGHQ�WKH�SDWK�WR�HQFRXUDJH�VRFLDO�

GLVWDQFLQJ�RU�EHFDXVH�,�WKLQN�LW¶V�LQFRQYHQLHQW��,�DP�D�
GHQGURSKLOH�–�>D�ORYHU�RI�WUHHV@�MXVW�QRW�RI�WKH�W\SH�
WKDW�PLJKW�WDNH�RXW�WKH�(QJOLVK��0DWKV��0XVLF�	�$UW�
FODVVURRPV�DQG�WKH�GLQLQJ�KDOO��7KH�VRFLDO�PHGLD�

VWRUP��QR�SXQ���SURPSWHG�WKH�732�RIILFHU�IURP�:HVW�
/LQGVH\�'LVWULFW�&RXQFLO�WR�YLVLW�ODVW�ZHHN��,
P�ZDLWLQJ�
IRU�WKHLU�UHVSRQVH��:KDW�KDV�GLVDSSRLQWHG�PH�LV�WKDW�
QR-RQH�IURP�WKH�FRQFHUQHG�JURXSV�KDV�WULHG�WR�HQJDJH�
ZLWK�WKH�6FKRRO�WR�XQGHUVWDQG�ZK\�ZH¶UH�GRLQJ�LW��

SDUWLFXODUO\�DV�ZH�DFWLYHO\�VXSSRUW�RQH�RI�WKH�
HQYLURQPHQW�JURXSV�FRQFHUQHG�E\�UHOHDVLQJ�DERXW����
VWXGHQWV�IURP�WKHLU�OHVVRQV�UHJXODUO\�WR�DGG�
WKHLU�YRLFH�WR�WKH�FURVV�VFKRROV�SDUWQHUVKLS�LQ�

WKH�WRZQ� 

³ 

´ 

+HUH¶V�VRPH�IDFWV�DERXW�
JLDQW�VHTXRLDV�� 
 
· $�JLDQW�VHTXRLD�WUHH
V�

ODUJHVW�EUDQFKHV�FDQ�EH�
HLJKW�IHHW�LQ�GLDPHWHU�
DQG�WKH�EDUN�FDQ�EH���
IHHW�WKLFN 

· 7KH�ODUJHVW�JLDQW�
VHTXRLD�LV�WDOOHU�WKDQ�D�
���VWRU\�EXLOGLQJ� 

· *HQHUDO�6KHUPDQ��D�
JLDQW�VHTXRLD��LV�WKH�
ZRUOG¶V�ODUJHVW�OLYLQJ�
RUJDQLVP 

· 7KH\�FDQ�VRPHWLPHV�OLYH�
XS�WR������\HDUV 

· *LDQW�VHTXRLDV�DFWXDO�
WKULYH�LQ�IRUHVW�ILUHV�DV�
WKH�KHDW�RSHQV�WKH�FRQHV�
WKH\�GURS��UHOHDVLQJ�WKH�
VHHGV 

VKH�DOZD\V�GLG�ZKDW�
HYHU�VKH�FRXOG�WR�

KHOS�RWKHUV ³ 



� &$,6725�)2&86�/RFNGRZQ�(GLWLRQ����� 

6FKRRO 

*RRGE\H�DQG�JRRG�OXFN� 
%\�1,6+$�3UDEKDNDU���': 

: H¶UH� DW� WKH� HQG� RI� DQRWKHU� VFKRRO�\HDU�� DQG� HYHQ� GXULQJ DOO� RI WKH�
FKDQJHV� WR� WKH� VFKRRO� URXWLQH�� ZH�
VWLOO� KDYH� WR� VD\� JRRGE\H� WR�

DQRWKHU�VHW�RI�VWDII�   
 �   $IWHU� EHLQJ� D� VWXGHQW� DW� WKH� VFKRRO�� 0LVV�
0RWWUDP�UHPDLQHG�DW�&*6� IXOILOOLQJ� WKH� UROH�RI�
WKH SHUIRUPLQJ� DUWV WHFKQLFLDQ�� 6KH� VD\V� WKDW�
³&*6�KDV�DOZD\V�EHHQ�WKHUH� IRU�PH�WR�VWULYH� WR�
EH�EHWWHU�´�DQG�WKDW�VKH�ZLOO ³DOZD\V FKHULVK�WKH�
PHPRULHV�´� :KHQ� DVNHG� ZKDW� VRPH� RI� KHU�
KLJKOLJKWV� ZKLOH� ZRUNLQJ� DW� WKH� VFKRRO�� VKH�
H[SODLQHG� KRZ� DPD]LQJ� LW� ZDV� WR� ZDWFK� WKH�
6FKRRO� 3URGXFWLRQ�� +RXVH� 0XVLF�� DQG� +RXVH�
3OD\V� FRPH� WRJHWKHU�� UHPLQGLQJ� KHU� RI� WKH�
WDOHQW�WKDW�WKH�VWXGHQWV�DW�&*6�KDYH� 6KH�ZLOO�EH�
JUHDWO\�PLVVHG�E\�WKH�PXVLF GHSDUWPHQW� EXW�ZH�

ZLVK� KHU� WKH� EHVW� RQ� WKH� QH[W� SDUW� RI� KHU�
MRXUQH\�   
 �   6LQFH� )HEUXDU\� WKLV� \HDU��0UV 0XUSK\� KDV�
MRLQHG� XV� LQ� WKH� VFLHQFH� GHSDUWPHQW�� 6KH�
H[SODLQV� WKDW QRW� DOO� VFKRROV� DUH� OLNH� &DLVWRU�
*UDPPDU� VFKRRO�� ZKHUH� WKH� VWDII� DUH� IULHQGO\�
GHVSLWH� WKH� SURIHVVLRQDO� DQG� ZRUNLQJ�
HQYLURQPHQW� (YHU\ERG\� LV VXSSRUWLYH� WR� HDFK�
RWKHU�DQG�ZRUN�WRJHWKHU�WR�VKDUH�LGHDV�WR�PDNH�
WKH�VFKRRO�D�EHWWHU�SODFH��0LVV�0XUSK\�VD\V�WKDW�
³LW� LV� ZRQGHUIXO� WR� ZRUN� LQ� D� SODFH� ZKHUH� WKH�
SXSLOV� DUH� VPLOLQJ� DQG�JUHHW� \RX�ZLWK� D� �*RRG�
PRUQLQJ��0LVV��´�6KH�ZDV�LPSUHVVHG�WKDW�ZKHQ�
WHDFKLQJ�D�<HDU���FODVV�DERXW�WKH�PRGHO�RI�VXE�–�
DWRPLF� SDUWLFOHV� ZLWK� VNLWWOHV�� HYHU\ERG\�
IROORZHG�ODE�UXOHV�DQG�QR�VNLWWOHV�ZHUH�HDWHQ�LQ�
WKH� ODE��'HVSLWH�� KRZ� WHPSWLQJ� WKH\�ZHUH�� 6KH�

DOVR� DGGV� WKDW� VKH� LV�
³SOHDVHG� WR� UHSRUW� WKDW�
WKHUH� DUH� ELVFXLWV� LQ� WKH�
VWDII� URRP�´  $OWKRXJK�
VKH� ZDV� QRW� ZLWK�
XV ORQJ� VKH� ZLOO� EH�
PLVVHG� E\� WKH� VFLHQFH�
GHSDUWPHQW� DQG� DOO� WKH�
VWXGHQWV� ZKR� ORYHG�
OHDUQLQJ�ZLWK�VZHHWV�  
0LVV�5DQGOH��DQRWKHU�H[
-VWXGHQW�� UHWXUQHG� WR�
&DLVWRU� *UDPPDU�
6FKRRO��DIWHU� VSHQGLQJ�D�
ZKROH� \HDU� OLYLQJ�
DEURDG�� $OWKRXJK� KHU�
WLPH� ZDV� FXW� VKRUW� DW�
&*6�GXH�WR�KHU�QHZ�UROH�
ZRUNLQJ� LQ� /LQFROQVKLUH�
3ROLFH VKH�ORYHG�KHU�UROH�
KHUH�DV�D�3(� WHFKQLFLDQ��
0LVV�5DQGOH�PLVVHV�³WKH�
DFWLYHQHVV�RI�WKH�MRE�DQG�
ZRUNLQJ� ZLWK� D� ZKROH�
UDQJH� RI� SXSLOV�´� 6KH�

ZDV� DOVR� ³RYHUMR\HG� WR�
UHXQLWH� VR� PDQ\� SXSLOV�
ZLWK� WKHLU� GLVFDUGHG� 3(�
NLW�´� 0LVV� 5DQGOH�
H[SODLQHG� KRZ� VKH�
HQMR\HG� VXSSRUWLQJ� WKH�
*&6(� DQG� $-� OHYHO�
WHDFKHUV� E\� SXWWLQJ� XS�
WKH� GLVSOD\V� LQ� WKH� 3(�
FRUULGRU� WR� VKRZ� RI�
VWXGHQWV� ZRUN��:H� KRSH�
WKDW� VKH� HQMR\V� KHU� WLPH�
ZRUNLQJ� DW� /LQFROQVKLUH�
3ROLFH� DQG� ZLVK� KHU� DOO�
WKH� YHU\�EHVW� LQ�KHU� QHZ�
MRE�   
 �   2XU�VLWH�PDQDJHU��0U�
%UD\� KDV� DOUHDG\� OHIW�
&DLVWRU *UDPPDU�
6FKRRO WR� VWDUW� KLV� QHZ�
MRE� DV�
DQ HVWDWHV PDQDJHU�ZLWK�
WKH� $(7� PXOWL� DFDGHP\�
WUXVW�� :H� ZLVK� KLP� ZHOO�
LQ� WKLV� H[FLWLQJ� QHZ�
RSSRUWXQLW\ DQG� WKDQN�
KLP� IRU� DOO� WKDW� KH� KDV�
GRQH� IRU� WKH� VFKRRO��
LQFOXGLQJ� KLV� KDUG� ZRUN�
RQ� WKH� GLQLQJ� KDOO�
UHIXUELVKPHQW� 7KH�
VFKRRO� ZHOFRPHV�
0U 0LOOLQJWRQ ZKR�
LV WDNLQJ�RYHU�WKLV�UROH RI�
VLWH�PDQDJHU�   
 �   *RRGE\H IURP�
HYHU\ERG\� DW� &DLVWRU�
*UDPPDU DQG ZH� ZLVK�
\RX DOO WKH� EHVW� LQ� \RXU�
QH[W�FKDSWHUV� 

$Q�H[FLWLQJ�UHWXUQ 
%\�(0,/<�6KDUPDQ���60 
 �   6LQFH� ��WK�0DUFK�������&DLVWRU�*UDPPDU�
6FKRRO��RQFH�IXOO RI�EXVWOLQJ��WKULYLQJ�VWXGHQWV��
KDV� EHHQ� GHFLGHGO\� OHVV� OLYHO\� GXH� WR� WKH�
FORVXUH� RI� VFKRROV� XQGHU� SURWHFWLYH�
JRYHUQPHQWDO� JXLGHOLQHV� DJDLQVW� &RURQDYLUXV��
5HFHQWO\� KRZHYHU�� ERWK� <HDU� ��� DQG� <HDU� ���
VWXGHQWV�KDYH�KDG� WKH�FKDQFH� WR�JR�EDFN� LQWR�
VFKRRO� DQG� H[SHULHQFH� VRPH� IDFH-WR-IDFH�
WHDFKLQJ�� VRPHWKLQJ� WKDW� KDV� EHHQ� SUHWW\�
PXFK� XQKHDUG� RI� IRU� WKH� SDVW� IHZ� PRQWKV��
DVLGH� IURP� UHJXODU� PHHWLQJV� RQ� 0LFURVRIW�
7HDPV� 1RQHWKHOHVV�� GHVSLWH� WKH� VHHPLQJO\�
IDPLOLDU�IULHQGO\�IHHO�RI�WKH�VFKRRO�JDWHV��WKHUH�
DUH� FOHDUO\� REYLRXV� FLUFXPVWDQWLDO� GLIIHUHQFHV�
WKDW� KDYH� EHHQ� SXW� LQ� SODFH WR�PDLQWDLQ� ERWK�
VWXGHQW� DQG� WHDFKHU� VDIHW\� DJDLQVW� WKH�
SDQGHPLF��$OWKRXJK�\RX�FDQ�VHH�\RXU�IULHQGV��
WKHUH� PXVW� EH� D� �� PHWUH� GLVWDQFH� VHSDUDWLQJ�
\RX� DW� DOO� WLPHV�� DQG� WKHUH� DUH� FRSLRXV�
DPRXQWV� RI� KDQG� VDQLWLVHU�� DQWL-EDFWHULDO�
ZLSHV�� DQG� VSUD\�� VR� DV� WR� FOHDQVH� ERWK� \RXU�
KDQGV�DQG�\RXU�GHVN�EHIRUH�\RX�VHWWOH�GRZQ�WR�
ZRUN�   
  
 �   7KHUH�DUH�PDQ\�FOHDU�GLIIHUHQFHV�DERXW�RXU�
VFKRRO�QRZ��FRPSDUHG�WR�KRZ�ZH�UHPHPEHU�LW��
DV� WKHUH� FOHDUO\� PXVW� EH� LQ� RUGHU� WR� NHHS� HYHU\RQH¶V� KHDOWK� LQWDFW�� +RZHYHU�� HYHQ�

WKRXJK�ZH�PXVW�VWD\�D�
VXIILFLHQW� GLVWDQFH�
DSDUW� IURP� RQH�
DQRWKHU��LW�LV�FOHDU�WKDW�
WKH� &DLVWRU� *UDPPDU�
FRPPXQLW\� LV�
VWDQGLQJ� WRJHWKHU� LQ�
HIIRUWV� WR� SURWHFW� RQH�
DQRWKHU� DJDLQVW�
&RURQDYLUXV�� VR� DV� WR�
UHWXUQ� WR� RXU� IDPLOLDU�
DPLDEOH� DQG�
ZHOFRPLQJ�
HQYLURQPHQW� RI� VWXG\�
DV� VRRQ�DV�SRVVLEOH�� ,W�
ZLOO� EH� QRW� EH� ORQJ� DW�
DOO�XQWLO�ZH�RQFH�DJDLQ�
FDQ� KHDU� WKH� QRLVH� RI�
MXELODQW� VWXGHQWV� LQ�
ERWK� WKH�KDOOZD\V�DQG�
FODVVURRPV�
WKURXJKRXW� WKH�
VFKRRO���  

6RPH�RI�WKH�YDULRXV�WHFKQLTXHV�WR�PDLQWDLQ�VRFLDO�GLVWDQFLQJ 

7KH�EHVW�SODFH�WR�ORRN�IRU�LQIRUPDWLRQ�
DERXW�VFKRRO�UHRSHQLQJ�LV�0U�+RSNLQ¶V�
ZHHNO\�OHWWHUV��EXW�EHDU�LQ�PLQG�WKDW�DOO�

GHFLVLRQV�DUH�VXEMHFW�WR�FKDQJH� 
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� 

.HHS�RQ�NHHSLQJ�RQ 
%\�0,/(1$�)LQFK-5REVRQ���-. 

$ V� DQRWKHU� GD\� LQ� ORFNGRZQ�
SDVVHV��LW¶V�QDWXUDO�WR�IHHO�VWUHVVHG�
DQG�WLUHG-�ZH�DOO�PLVV�RXU�IULHQGV��
DQG� RXU� GD\� WR� GD\� URXWLQH� WKDW�

ZH�WRRN�IRU�JUDQWHG��%XW�DV�WLPH�JRHV�RQ��LW�
EHFRPHV�PRUH�DQG�PRUH� LPSRUWDQW� IRU�XV�
WR�ORRN�RXW�IRU�RXUVHOYHV�DQG�WKRVH�ZH�FDUH�
DERXW�� ERWK� PHQWDOO\� DQG� SK\VLFDOO\��
7KRXJK� ZH� VWLOO� KDYH� ZRUN� WR� GR�� LW¶V�
LPSRUWDQW� WR� WDNH� D� EUHDN� –� VWHS� EDFN��
FORVH� \RXU� H\HV� DQG� EUHDWKH�� :H¶UH� DOO� LQ�
WKH� VDPH� ERDW�–� VR� KHUH¶V� VRPH� WKLQJV� WR�
KHOS�\RX�NHHS�DIORDW� 
����7KLV� LV� D� WLPH� RI� JUHDW� FKDQJH�� DQG�
DGDSWLQJ� \RXU� GDLO\� URXWLQH� WR� ILW� LW� KDV�
KHOSHG� PH� DQG� P\� IULHQGV� PDVVLYHO\��
:KLOH� WKH� ZRUNORDG� PD\� VHHP�
RYHUZKHOPLQJ� DW� WLPHV�� WU\� WR� SODQ� RXW�
URXJKO\� ZKHQ� \RX�ZLOO� GR� GLIIHUHQW� SLHFHV�
RI�ZRUN�� OHDYLQJ� WLPH� IRU�EUHDNV��7KLV� OD\V�
HYHU\WKLQJ�RXW�FOHDUO\�VR�LW�GRHVQ¶W�IHHO�OLNH�
VXFK� DQ� LPSRVVLEOH� PHVV�� 'R� WR-GR� OLVWV��
VSUHDGVKHHWV��VLPSOH�VFULEEOHV��PLQG�PDSV�
–�ZKDWHYHU�ZRUNV�IRU�\RX��$OVR�PDNH�VXUH�
\RX� KDYH� D� VHW� SODFH� WR� ZRUN�� DZD\� IURP�
WRR�PDQ\�QRLVHV�RU�GLVWUDFWLRQV�LI�\RX�FDQ��
$QG�� DOWKRXJK� WKLV� PD\� EH� DQ� XQEHDUDEOH�
WKRXJKW�� FOHDQ� \RXU� URRP�� ,W� KHOSV� ZLWK�
FRQFHQWUDWLRQ�� DQG� HDVHV� VWUHVV� IRU� PDQ\�
SHRSOH��7LG\�URRP��WLG\�PLQG� 
����2QH�RI� WKH�PRVW� LPSRUWDQW� WKLQJV� WR�GR�
ZKHQ� WDNLQJ�D�EUHDN� IURP�ZRUN� LV� WR�NHHS�
LQ� FRQWDFW� ZLWK� \RXU� IULHQGV�� 7KLV� PD\�
VHHP�REYLRXV�� EXW� LW¶V� HDV\� WR� LJQRUH� \RXU�
PHVVDJHV�� %HLQJ� DZD\� IURP� RXU� IULHQGV�
HYHQWXDOO\�VWDUWV�WR�WDNH�LWV�WROO��ZKLFK�ZK\�
LW¶V� VR� LPSRUWDQW� WR� VSHDN� WR� HDFK� RWKHU��
ZKHWKHU�WKDW�EH�D�VKRUW�PHVVDJH��RU�D�ORQJ�

FDOO��:LWK�ORFN�GRZQ�UXOHV�HDVLQJ��\RX�FDQ�
HYHQ� VHH� WKHP� LQ� SHUVRQ�� DV� ORQJ� DV� \RX�
UHPHPEHU�VRFLDO�GLVWDQFLQJ�DQG�DQ\�RWKHU�
JXLGHOLQHV� LQ� SODFH� DW� WKH� WLPH�� ,I� \RX�
KDYHQ¶W� KHDUG� IURP� D� IULHQG� LQ� D� ZKLOH"�
0DNH�VXUH�WR�FKHFN�LQ�RQ�WKHP�–�DVN�WKHP�
KRZ�WKH\�DUH��VWULNH�XS�D�FRQYHUVDWLRQ��%H�
WKHUH�IRU�HDFK�RWKHU�DQG�UHPLQG�WKHP�WKH\�
DUHQ¶W�DORQH� 
����+RZHYHU�� LW¶V� HTXDOO\� LPSRUWDQW� WR� ILQG�
WKH� ULJKW� EDODQFH��:H�PD\� ZDQW� WR� VSHQG�
DOO� GD\� DLPOHVVO\� VFUROOLQJ� WKURXJK� VRFLDO�
PHGLD�� EXW� DIWHU� D� ZKLOH� WKLV� FDQ� EHFRPH�
GDPDJLQJ�� 7DON� WR� \RXU� IULHQGV�� FRQQHFW��
UHOD[��%XW�UHPHPEHU�KRZ�DEVRUELQJ�VRFLDO�
PHGLD� FDQ� EH�� <RX� SODQ� RQ� ZDWFKLQJ� RQH�
YLGHR�DQG�WKH�QH[W�WKLQJ�\RX�NQRZ�LW¶V������
$0� DQG� \RX� UHJUHW� HYHU\WKLQJ�� 3XW� \RXU�
SKRQH� GRZQ�� 6WHS� DZD\� VORZO\�� +DYH� D�
QDS�� UHDG� D� ERRN�� SDLQW� �HYHQ� LI� \RX¶UH�
WHUULEOH�DW�LW���GR�VRPHWKLQJ�HQJDJLQJ�RWKHU�
WKDQ� VFKRRO� ZRUN�� 7KHUH� DUH� HQGOHVV�
SRVVLELOLWLHV��<RX�GRQ¶W�KDYH� WR�EH�JRRG�DW�
LW��DV�ORQJ�DV�\RX¶UH�KDYLQJ�IXQ� 
����$QRWKHU� JUHDW�ZD\� WR� VWD\� KHDOWK\�� ERWK�

PHQWDOO\�DQG�SK\VLFDOO\��
GXULQJ� ORFNGRZQ� LV� WR�
H[HUFLVH��7KLV�PD\�VHHP�
SUHWW\�REYLRXV��EXW�ZH¶UH�
QRW� QHFHVVDULO\� WDONLQJ�
EHQFK�SUHVVHV�KHUH��$Q\�
H[HUFLVH� LV� JRRG�
H[HUFLVH�� 8VXDOO\� DW�
VFKRRO� ZH¶G� KDYH� WKH�
FDVXDO� ZDONV� WR� OHVVRQV��
WR�DQG� IURP�VFKRRO�� DQG�
3(�� :LWKRXW� WKLV�� ZH�
QHHG�WR�ILQG�QHZ�ZD\V�WR�
ORRN� DIWHU� RXU� ERGLHV��
7KLV� FDQ� UDQJH� IURP�
ZDONLQJ� \RXU�GRJ�� JRLQJ�
IRU� D� MRJ�� RU� LQGRRU�
ZRUNRXWV� -� WKHUH� DUH�
SOHQW\� RI� <RX7XEH�
YLGHRV� RXW� WKHUH� WR� KHOS�
\RX�JHW�VWDUWHG� 
����7KHUH¶V� VR� PXFK� ZH�
FDQ�GR�GXULQJ�ORFNGRZQ��
DQG�,�NQRZ�LW�PD\�VHHP�
RYHUZKHOPLQJ�� \HW�
GHVSLWH� WKLV�� LW¶V� DOVR� D�
JUHDW� RSSRUWXQLW\� –� ZH�
KDYH� PRUH� WLPH� RQ� RXU�
KDQGV� WKDQ�ZH� HYHU�ZLOO�
DJDLQ��0DNH�WKH�PRVW�RI�
LW��%XW�GRQ¶W�IHHO�JXLOW\�LI�
\RX� GRQ¶W� JHW� HYHU\� WLQ\�
WKLQJ� GRQH�� 7KHUH� DUH�
SOHQW\� RI� UHVRXUFHV� RXW�
WKHUH� WR� KHOS� \RX� PDNH�
WKH�PRVW�RI�WKLV�XQXVXDO�
VLWXDWLRQ�� 6WD\� VDIH� DQG�
KDYH�IXQ� 

*RRG�QHZV� 
%\�-(66,&$�5RELQVRQ���60 
����:LWKLQ� VXFK� XQFHUWDLQ� WLPHV�� LW� LV� RIWHQ�
GLIILFXOW� WR� VWD\� SRVLWLYH� DQG� RSWLPLVWLF� DERXW�
WKH� IXWXUH�� 7KLV� LV� ZK\� LW� LV� LPSRUWDQW�� QRZ�
PRUH�WKDQ�HYHU��WR�WDNH�WKLV�WLPH�WR�UHIOHFW�RQ�
KRZ�\RX�IHHO�DQG�DOORZ�\RXUVHOI�WR�IRFXV�RQ�WKH�
WKLQJV� WKDW� EULQJ� XV� WKH�PRVW� MR\� UDWKHU� WKDQ�
EHLQJ�GRZQ�E\�DOO�WKH�VRUURZ�LQ�WKH�ZRUOG��)RU�
PDQ\� WKLV� LV� D� GLIILFXOW� WDVN�� EXW� ,� WKLQN� WKDW�
ORRNLQJ�DW�VRPH�UHFHQW�JRRG�QHZV�LQ�WKH�ZRUOG�
FDQ�KHOS�XV�VHH�WKDW�WKH�ZRUOG�LV�VWLOO�QDWXUDOO\�
JRRG��:KHWKHU�LW�LV�D�SHUVRQDO�DFKLHYHPHQW�RU�
D�ZRUOGZLGH�VWRU\��HYHU\�SLHFH�RI�SRVLWLYH�QHZV�
LV� HTXDOO\� DV� LPSRUWDQW�� )RU� H[DPSOH�� GXH� WR�
VWD\� DW� KRPH� RUGHUV�� DLU� SROOXWLRQ� OHYHOV� KDYH�
UHGXFHG� E\� RYHU� ���� IURP� ODVW� \HDU� LQ� VRPH�
DUHDV� DQG� WKH� 9HQLFH� FDQDOV� DUH� FOHDUHU� WKDQ�
WKH\� KDYH� HYHU� EHHQ� ZLWK� ORFDOV� VHHLQJ� IDU�
PRUH�VZDQV�DQG�ILVK� 
����$V�PDQ\�RI�\RX�OLNHO\�DOUHDG\�NQRZ��YHWHUDQ�
&DSWDLQ� 7RP� 0RRUH� VWDUWHG� IXQGUDLVLQJ� IRU�
WKH� 1+6� E\� ZDONLQJ� ���� ODSV� LQ� KLV� JDUGHQ�
EHIRUH� KLV� ���WK� ELUWKGD\� RQ� ��WK� $SULO� ZLWK�
DQ� LQLWLDO� JRDO� RI� ������� 1RW� RQO\� GLG� KH�
UHFHLYH�DQ�5$)�IO\SDVW�DQG�D�ELUWKGD\�JUHHWLQJ�
DQG�NQLJKWKRRG�IURP�WKH�4XHHQ�IRU�KLV�HIIRUWV��
KH�DOVR�ZDUPHG�KHDUWV�DFURVV�WKH�FRXQWU\�ZLWK�
KLV� VWRU\� DQG� UDLVHG� DQ� DVWRQLVKLQJ� ����
PLOOLRQ�� 7KLV� LQVSLUDWLRQDO� PDQ� EURXJKW�
WRJHWKHU�WKH�8.�LQ�D�WLPH�RI�JUHDW�GLVWUHVV�DQG�
WKURXJK�KLV�FRQWLQXRXV�RSWLPLVP��KDV�DLGHG�VR�
PDQ\� LQ� QHHG�� +H� LV� VHHQ� E\� PDQ\� DV� ³D�
EHDFRQ� RI� OLJKW� WKURXJK� WKH� IRJ� RI�
FRURQDYLUXV´��7KLV� LV� MXVW�RQH�H[DPSOH�RI�KRZ�
VRPHRQH�FDQ�PDNH�VXFK�D�ODUJH�GLIIHUHQFH�WR�D�
SRSXODWLRQ� HYHQ� LI� WKDW� ZDV� QRW� WKH� RULJLQDO�

LQWHQWLRQ�� 6WRULHV� OLNH� WKHVH� RIWHQ� KHOS� WR�
HQFRXUDJH� DQG� EULQJ� KDSSLQHVV� WR� RWKHUV� EXW�
WKLV� KDSSLQHVV� FDQ� DOVR� EH� DFKLHYHG� WKURXJK�
VPDOO�DFWLRQV�� 
����0DQ\� VWXGHQWV� KDYH� WDNHQ� WKLV� RSSRUWXQLW\�
WR� OHDUQ� D� QHZ� VNLOO� RU� VWD\� LQ� FRQWDFW� ZLWK�
RWKHUV�� 2QH� ZD\� WR� VWD\� IRFXVHG� RQ� WKHVH�
SRVLWLYHV� LV� E\� VSHQGLQJ� ILYH� PLQXWHV� EHIRUH�
JRLQJ� WR� EHG� WKLQNLQJ� DERXW� JRRG� WKLQJV� WKDW�
KDYH� KDSSHQHG� HDFK� GD\�� ZKHWKHU� LW¶V�
RUJDQLVLQJ�D�JURXS�PRYLH�QLJKW�RYHU�=RRP�RU�
UHDGLQJ�D�QHZ�ERRN��LW¶V�LPSRUWDQW�WR�FHOHEUDWH�
WKH� WKLQJV� WKDW� PDNH� XV� KDSS\� DV� QR�
DFFRPSOLVKPHQW� LV� WRR� VPDOO�� /LY� 'RQVRQ��
<HDU�����KDV�VSHQW�KHU�WLPH�QRW�RQO\�LPSURYLQJ�
KHU� VFKRRO� JUDGHV�� EXW� DOVR� SUDFWLFLQJ� SLDQR�
RYHU� )DFHWLPH�ZLWK� KHU� WHDFKHU��+XQGUHGV� RI�
VWXGHQWV� KDYH� VKRZQ� WKHLU� VXSSRUW� IRU� WKH�
1+6� E\� GLVSOD\LQJ� GUDZLQJV� RI� UDLQERZV� LQ�
WKH� ZLQGRZV� RI� WKHLU� KRPHV�� D� VPDOO� DFW� RI�
NLQGQHVV�WKDW�VSUHDGV�KRSH�WR�DOO�WKDW�ZLWQHVV�
LW��7KLV�WLPH�KDV�JLYHQ�DOO�RI�XV�WKH�RSSRUWXQLW\�
WR� H[SORUH� DQ\� LQWHUHVWV� IXUWKHU� DQG� ZRUN� RQ�
WKLQJV� ZH� DUH� SDVVLRQDWH� DERXW�� VRPHWKLQJ�
WKDW� $P\�:DUQH�� <HDU� ���� KDV� EHHQ� GRLQJ� E\�
ZRUNLQJ� RQ� VRPH�DPD]LQJ�RULJLQDO� VRQJV� DQG�
GHYHORSLQJ�KHU�PXVLFDO�VNLOOV�HYHQ�IXUWKHU�� 
����,� KRSH� \RX� WDNH� VRPH� WLPH� WRGD\� WR� WKLQN�
DERXW�ZKDW�\RX�DUH�SURXG�RI�GRLQJ�GXULQJ�VXFK�
DQ� XQIDYRXUDEOH� VLWXDWLRQ�� HYHQ� LI� LW� VHHPV�
XQLPSUHVVLYH� WR� RWKHUV��1RERG\�KDV� WKH� ULJKW�
WR� PDNH� \RXU� DFFRPSOLVKPHQWV� VHHP�
LQVLJQLILFDQW��VR�EH�SURXG�RI�\RXUVHOI�DV�PDQ\�
RWKHUV� DUH� SURXG� RI� \RX� WRR�� 6WD\� VDIH� DQG�
VXSSRUW�WKRVH�DURXQG�\RX��� 

3KRWR�XVHG�ZLWK�SHUPLVVLRQ�IURP�#KRXVH�RI�ZDUGV�RQ�,QVWDJUDP 

)ROORZ�WKH�6HQLRU�3UHIHFW�
7HDP�#&*6BB637�RQ�

7ZLWWHU� 

6RPH�JUHDW�SODFHV�WR�ORRN�IRU�JRRG�QHZV�DUH�WKH�
IROORZLQJ�,QVWDJUDP�DFFRXQWV� 
 

· #WDQNVJRRGQHZV 
· #XSZRUWK\ 
· #VRPHJRRGQHZV 
 
,WV�QLFH�WR�KDYH�\RXU�IHHG�IXOO�RI�SRVLWLYLW\�ZKHQ�\RX¶UH�
IHHOLQJ�GRZQ� 
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:KR�\RX�JRQQD�FDOO" 
%\�,02*(1�+RUWRQ���)& 

, Q� RXU� FXUUHQW� VRFLHW\�� WKHUH� LV� D� ODUJH�VWLJPD� VXUURXQGLQJ� WDONLQJ� DERXW� PHQWDO�
KHDOWK��DQG�PRUH�VSHFLILFDOO\�VHHNLQJ�KHOS�
ZKHQ� \RX¶UH� LQ� D� EDG� SODFH�� 7KH� FKDULW\�

0LQG� VD\V� WKDW� �� LQ� �� SHRSOH�ZLOO� H[SHULHQFH� D�
PHQWDO�KHDOWK�LVVXH�HDFK�\HDU�DQG���LQ���SHRSOH�
UHSRUW� H[SHULHQFLQJ� IHHOLQJV� RI� DQ[LHW\� DQG�
GHSUHVVLRQ� LQ� DQ\� JLYHQ� ZHHN�� :LWK� WKHVH�
DODUPLQJ� VWDWLVWLFV�� LW¶V� LPSRUWDQW� WKDW�
ZH QRUPDOLVH WKH� FRQYHUVDWLRQV� ZH�PXVW� KDYH�
DERXW�RXU�PHQWDO�KHDOWK�   
����,W� LV� XQGHUVWRRG� WKDW� ZH� KXPDQV� ZRUN�
EHVW ZLWK D� FRQVLVWHQW� URXWLQH� DQG� XSVHWWLQJ�
WKDW� URXWLQH� FDQ� FDXVH� VLJQLILFDQW� DPRXQWV� RI�
VWUHVV�� 6WUHVV� FDQ� PDQLIHVW� LWVHOI� LQ� YDULRXV�
SK\VLFDO�ZD\V��VXFK�DV�D�ORVV�LQ�DSSHWLWH��IHHOLQJ�
WLUHG��GLJHVWLYH�LVVXHV�RU�PXVFOH�WHQVLRQ�FDXVLQJ�
DFKHV� DQG� SDLQV�� <RX� PD\� H[SHULHQFH� WKHVH�
WKLQJV�DQG�QRW�HYHQ�IHHO�HVSHFLDOO\�DQ[LRXV��7KH�
VXGGHQ� ORFNGRZQ� LQ�0DUFK WKUHZ WKH� URXWLQHV�
WKDW� ZH� ZHUH� DFFXVWRPHG� WR� XS� LQ� WKH� DLU��
LQFOXGLQJ� VFKRRO� DQG� DOO� H[WUD-FXUULFXODU�
DFWLYLWLHV�� 6RFLHW\� DV� ZH� NQHZ� LW� FKDQJHG�
RYHUQLJKW��OHDYLQJ�LW�PRVWO\�XS�WR�XV�WR�LQVWDOO�D�
µQHZ�QRUPDO¶�–�DQG�VWLFN�WR�LW�   
����,Q�RQH�RI�P\� ODVW� OHVVRQV��P\�WHDFKHU�WROG�XV�
WKDW� ³JHWWLQJ� XS� ODWHU� DQG� ODWHU�ZLOO� GR� \RX� QR�
JRRG´�DQG�ZKLOH�REMHFWLYHO\�,�FDQ�VHH�WKDW�WKLV�LV�
WUXH��LW�GRHVQ¶W�PDNH�LW�HDV\�WR�OHDS�RXW�RI�EHG�DW�
����DP�DQG�VD\�³ZDKH\�,�DP�UHDG\�IRU�DQRWKHU�
GD\�RI� OHDUQLQJ�´� ,W¶V PRUH� OLNHO\� WR�EH�DURXQG�
����� RU ��DP�ZKHQ�,�FUDZO�RXW�RI�EHG�WR�ILQDOO\�
JHW� VRPH� FDIIHLQH� LQVLGH� PH� DQG� WXUQ� LQWR� D�
VHQWLHQW� EHLQJ�� +RZHYHU�� ZKLOH� P\� PRUQLQJ�
URXWLQH� OHDYHV� D� ORW� WR� EH� GHVLUHG�� ,� GR� KDYH�
VRPH� VWUXFWXUH� LQ� P\� GD\� DQG� ZHHN�� 7KH�
WLPHWDEOH� ZH� DOO� VKRXOG� QRZ� KDYH� IRU� RQOLQH�
OHDUQLQJ�LV�RXW��DQG�WKH�WHDFKHUV�DUH�VWLFNLQJ�WR�
WKHLU� OHVVRQ�VORWV��0\� IDPLO\�HDW�DW�URXJKO\� WKH�
VDPH�WLPH�HYHU\�GD\��DQG�WKHQ�ZH�ZDON�WKH�GRJ�
WRJHWKHU�� $W� WKH� HQG� RI� WKH� GD\�� ZH� FRPH�
WRJHWKHU� WR�ZDWFK�*DPH�RI�7KURQHV��DQG�ZKLOH�

WKLV� PD\� QRW� EH� DSSURSULDWH� IRU� DOO� UHDGHUV��
SHUKDSV� WKHUH� LV� D� IDPLO\-IULHQGO\� VKRZ� \RX�
FRXOG� ZDWFK� EHIRUH� EHGWLPH� WR� DYRLG� WKH�
GUXGJHU\� RI� WKH� ��SP� QHZV� DQG� WR� VZLWFK� RII�
IURP� VRFLDO� PHGLD� IRU� D� ZKLOH�� +DYLQJ� D� IHZ�
µFRQVWDQWV¶�LQ�HYHU\�GD\�FDQ�PDNH�\RX�IHHO�PXFK�
PRUH�JURXQGHG�DQG�OHVV�DQ[LRXV�  
����3HUKDSV� \RX� FRXOG� WU\� VWLFNLQJ� WR VSHFLILF�
EHGWLPHV�DQG�WLPHV \RX�ZDNH�XS LQ�WKH�ZHHN�WR�
JHW�EDFN� LQWR�D�URXWLQH��RU� WXUQ�RII�\RXU�SKRQH�
DW�WKH�VDPH�WLPH�HYHU\�GD\" 6RFLDO�PHGLD�FDQ�EH�
D� YHU\� GUDLQLQJ� VSDFH� LW¶V QRW� QHFHVVDULO\�
XQKHDOWK\��EXW�FRQVWDQW�FRQWDFW�ZLWK�SRWHQWLDOO\�
PLOOLRQV�RI�SHRSOH�FDQ�UHDOO\�GDPDJH�RXU�PHQWDO�
KHDOWK� DQG� FDXVH XV� WR� EH� H[KDXVWHG� 0DNLQJ�
VXUH�WKDW�\RX�FROODWH�\RXU�RQOLQH�VSDFHV�WR PDNH�
WKHP� KDSS\� LV� LPSHUDWLYH�� <RX� FDQ� GR� WKLV� E\�
XQIROORZLQJ� SHRSOH� ZKRVH� DFFRXQWV� PDNH� \RX�
IHHO� QHJDWLYH� HPRWLRQV� – PD\EH WKH\�
DUH SRUWUD\LQJ� QHJDWLYH� ERG\� LPDJH�� IRU�
H[DPSOH� <RX�FRXOG�DOVR�UHVHDUFK�DFFRXQWV�WKDW�
SURPRWH� JRRG� ZHOOEHLQJ VXFK� DV� WKH� &KLOGOLQH�
,QVWDJUDP�  
����(VSHFLDOO\� GXULQJ� ORFNGRZQ�ZKHQ�ZH¶UH� LQ� D�
EDG� SODFH�� RQH� RI� WKH� EHVW� WKLQJV� WR� WXUQ� WR� LV�
RXU� FORVH� IULHQGV� DQG� IDPLO\� FLUFOHV�� 7KHVH�
SHRSOH�ZKR�KDYH�RXU�EHVW�LQWHUHVWV�DW�KHDUW�FDQ�
VRPHWLPHV� EH� RQH� RI� RXU� JUHDWHVW� UHVRXUFHV� WR�
JHW�EDFN�RQ�WUDFN��7KH�SHRSOH�ZKR�ORYH�XV�PRVW�
DUH� WKH�PRVW� OLNHO\� WR�QRWLFH� WKH�ZDUQLQJ� VLJQV�
ZKHQ� ZH� DUH� ORVLQJ� PRWLYDWLRQ�� RU� ZKHQ� RXU�
PRRGV� DUH� GLSSLQJ�� $VNLQJ� WKHVH� SHRSOH� IRU�
KHOS�DQG�DGYLFH�FRXOG��DQG�RIWHQ�VKRXOG��EH�RXU�
ILUVW� µSRUW�RI�FDOO¶�� VR� WR� VSHDN��DV� WKH\�NQRZ�XV�
WKH� EHVW�� +RZHYHU�� WKHUH� LV� RQO\� VR�PXFK� WKDW�
VRPHRQH�HOVH�FDQ�WHOO�\RX�� LW�KDV� WR�FRPH�IURP�
\RX�WDNLQJ�WKDW�H[WUD�VWHS�WRZDUGV�EHWWHU�PHQWDO�
ZHOOEHLQJ��7DNLQJ�RZQHUVKLS�RI�ZKHQ�ZH¶UH�QRW�
IHHOLQJ�RXUVHOYHV� LV�D�ZD\�WR�SLFN�\RXUVHOI�EDFN�
XS�� 2QO\� ZKHQ� \RX UHFRJQLVH \RXUVHOI� WKDW�
\RXU EHKDYLRXUV�PRRGV� DUH� QRW� KRZ� WKH\�
VKRXOG�EH�LV�ZKHQ�\RX�FDQ�FKDQJH�WKHP�  

����,I� \RX¶UH� KDYLQJ� D� ORW� RI� SUREOHPV� ZLWK� WKH�
VFKRRO�ZRUNORDG�DQG�VWUHVV�DWWDFKHG�WR�WKDW��WKH�
EHVW� SHRSOH� \RX� FDQ� VSHDN� WR� DUH� \RXU� IRUP�
WXWRU�� KHDG� RI� \HDU� DQG� VXEMHFW� WHDFKHUV�� 7KH\�
FDQQRW� KHOS� \RX� WR� PDNH� WKH� ZRUNORDG� PRUH�
PDQDJHDEOH� LI� WKH\� GRQ¶W� NQRZ� WKDW� \RX� DUH�
VWUXJJOLQJ� LQ� WKH� ILUVW� SODFH��0D\EH�ZKHQ� \RXU�

IRUP� WXWRU� H-PDLOV� \RX�ZHHNO\� WR� DVN� KRZ� \RX�
DUH�ZRXOG�EH�WKH�WLPH�WR�VD\�³DFWXDOO\��VLU�PLVV��
,¶P�ZRUULHG�DERXW�[��\�DQG�]�� ,V�WKHUH�DQ\WKLQJ�
\RX� FRXOG� GR� SOHDVH"´� PD\EH� MXVW� WHOOLQJ�
VRPHRQH�LQ�WKDW�ZD\�ZLOO�JHW�LW�RII�RI�\RXU�FKHVW�
DQG�PDNH�LW�OHVV�EXUGHQLQJ� 

%RUHG�LQ�D�KRXVH��LQ�D�
KRXVH�ERUHG 
%\�3$:(/�*UDE���': 
����$V�WHPSHUDWXUHV�ULVH��DQG�DV�WKH�IUHHGRP�RI�
D� UHOD[LQJ� VXPPHU� EUHDN� DSSURDFKHV� HYHU�
FORVHU�� \RX� PLJKW� KDYH� D� SOHWKRUD� RI� SODQV��
LGHDV� WR� NHHS� \RXUVHOYHV� HQWHUWDLQHG�DV�PXFK�
DV�SRVVLEOH��+RZHYHU�� IRU� WKRVH�ZKR� ODFN� WKDW�
FUHDWLYH� IODLU�� ILQGLQJ� RFFXS\LQJ�� HQJDJLQJ�
WDVNV� PD\� EH� D� FKDOOHQJH�� HVSHFLDOO\� ZKHQ�
ZH¶UH� OLPLWHG� E\� XQSUHGLFWDEO\� FKDQJLQJ�
JRYHUQPHQW� JXLGHOLQHV�� 6R� ZKDW� H[DFWO\� LV�
WKHUH�WR�GR" 
'HVSLWH�WKH�WHFKQRORJLFDO�SKHQRPHQD�RI�VRFLDO�
PHGLD� HQDEOLQJ� XV� WR� VXVWDLQ� UHJXODU�
FRPPXQLFDWLRQ� ZLWKLQ� IULHQGVKLSV� DQG�
UHODWLRQVKLSV�� LW� GRHVQ¶W� SURYLGH� WKH� VDPH�
H[SHULHQFH�DV�D� OLYH� LQWHUDFWLRQ��9LVLWLQJ�FORVH�
RQHV� �DW� DQ� DSSURSULDWH� GLVWDQFH�� RI� FRXUVH��
FDQ�EH� D� YHU\�PLQG-UHOLHYLQJ��SOHDVDQW� VRXUFH�
RI� HQWHUWDLQPHQW�� DQ� RSSRUWXQLW\� WR� EUHDN�
DZD\�IURP�WKH�PRQRWRQ\�RI�LVRODWLRQ��:KHWKHU�
\RX¶UH�JRLQJ�RQ�D�ZDON�LQ�D�SDUN��D�ELNH�ULGH��RU�
MXVW�VLWWLQJ�GRZQ�IRU�D�FDWFK-XS�FKDW��SURYLGHG�
\RX� VWD\� VDIH�� LW¶V� D� IDQWDVWLF� PHWKRG� WR� NHHS�
\RXUVHOI�EXV\��8QIRUWXQDWHO\��WKDW¶V�QRW�DOZD\V�
SRVVLEOH�� ZKLFK� LV� ZKHQ� VRFLDO� PHGLD� FRPH�
LQWR� SOD\�� 5HFHLYLQJ� D� ³ZKDW¶V� XS�� KRZ� DUH�
\RX"´�WH[W�RU�KHDULQJ�D�YRLFH�RQ�FDOO�FDQ�UHDOO\�
EULQJ�D�EHDPLQJ�VPLOH�WR�RXU�IDFHV��VR�ZK\�QRW�
VXSSRUW� HDFK� RWKHU� LQ� WKLV� ZD\"� 7KH� RQOLQH�
ZRUOG� LV� D� OLIH-FKDQJLQJ� UHVRXUFH�� EXW� PDNH�
VXUH�WR�VWD\�VDIH�RQ�WKH�LQWHUQHW��HVSHFLDOO\�RQ�
SXEOLF�VLWHV� 
����:KLOH� LW¶V� VRPHWLPHV� HQMR\DEOH� WR� LQYHVW�
KRXUV� LQ� D� YLGHR� JDPH�� DQRWKHU� DFWLYLW\� WKDW�
FDQ� EH� GRQH� ZLWK� IULHQGV�� DIWHU� DOO�� HYHQ� WKDW�
FDQ� JHW� WHGLRXV� DQG� UHSHWLWLYH�� VSHDNLQJ� IURP�
H[SHULHQFH�� 2QH� ZD\� WR� FRXQWHUDFW� WKH� WLPH�
VSHQW� VLWWLQJ�� IRU� WKH� PRVW� SDUW�� PRWLRQOHVV��
RWKHU� WKDQ� WKH� UDSLG� PDQRHXYUHV� RI� RXU�
ILQJHUV�� LV� WKURXJK� H[HUFLVH�� .HHSLQJ� ILW�
WKURXJK� MRJJLQJ�� KRPH� ZRUN-RXWV�� ELNH� ULGHV�
DQG�NLFNLQJ�D�EDOO� DURXQG�ZLWK� WKH� IDPLO\�DUH�
PHUHO\� D� IUDFWLRQ�RI� WKH�SRVVLELOLWLHV� DYDLODEOH�
WR�XV�WR�NHHS�ILW��&RQVHTXHQWO\��ZH¶OO�FRPH�RXW�
ZLWK� DQ� LPSURYHG� VHOI-HVWHHP�� IHHOLQJ� IUHVK�
DQG�FKHHUHG�XS� 
����&RQVLGHULQJ� QRZ�ZH� KDYH� DQ� DEXQGDQFH� RI�
WLPH� DYDLODEOH�� ZH� DFWXDOO\� KDYH� D� FKDQFH� WR�

LPPHUVH� RXUVHOYHV� LQ� VRPHWKLQJ� QHZ�� :H�
FRXOG�DGRSW�D�QHZ�KREE\��IRU�H[DPSOH�OHDUQLQJ�
WR�SOD\�FKHVV��VROYLQJ�D�5XELN¶V�FXEH��GUDZLQJ�
RU� RWKHU� DUWV� DQG� FUDIWV�� OHDUQLQJ� WR� FRRN� RU�
EDNH«� 7KHUH� DUH� SOHQW\� RI� QHZ� VNLOOV� WR� EH�
H[SORUHG��SHUKDSV�PXVLFDOO\�� VXFK�DV� OHDUQLQJ�
WR�SOD\�DQ�LQVWUXPHQW��1DWXUDOO\��RQ�WKDW�QRWH�
�H[FXVH� WKH� SXQ��� QRWKLQJ¶V� VWRSSLQJ� XV� IURP�
OLVWHQLQJ� WR� QHZ� PXVLF�� ZDWFKLQJ� D� QHZ� 79�
VHULHV� RU� PRYLH�� RU� UHDGLQJ� D� QHZ� ERRN�� 7KH�
HQWLUH�VFKRRO�QRZ�KDV�DFFHVV�WR�WKH�:KHHOHUV�H
-ERRN� DQG� DXGLRERRN� OLEUDU\� VR�PDNH� VXUH� WR�
WDNH�D�ORRN�DQG�VHH�LI�DQ\�RI�WKH�WKRXVDQGV�RI�
DYDLODEOH�ERRNV�WDNHV�\RXU�IDQF\� 
����6FKRROZRUN�DQG� OHDUQLQJ��RYHU� WKH�SDVW� IHZ�
PRQWKV�� KDYH� EHHQ� D� YDU\LQJ� H[SHULHQFH� IRU�
GLIIHUHQW�SHRSOH��(VSHFLDOO\�LQ�WKH�*&6(�DQG�$�
/HYHO� \HDUV�� LW¶V� EHVW� WR� HQVXUH� ZH� NQRZ� WKH�
FRQWHQW� RI� RXU� FRXUVHV�� :KLOH� WKH� VXPPHU�
KROLGD\V� DUH� D� PXFK� GHVHUYHG� EUHDN� DQG�
UHZDUG��ZH�FDQ�DOZD\V�XVH�RXU�WLPH�WR�HQVXUH�
ZH�UHPHPEHU�HYHU\WKLQJ�ZH¶YH�OHDUQW�VR�IDU�WR�
HQVXUH� D� SURPSW� VWDUW� XSRQ� RXU� UHWXUQ��
(VSHFLDOO\� IRU� XV� LQ� <HDU� ���� LW¶OO� EH� KXJHO\�
EHQHILFLDO� IRU� RXU� 8&$6� DSSOLFDWLRQV� LI� ZH�
HQJDJH� RXUVHOYHV� LQ� RXU� VXEMHFWV� PRUH��
:HEVLWHV� VXFK� DV� 2SHQ/HDUQ� RU� &DPEULGJH�
8QLYHUVLW\¶V�+(��ZHEVLWH� RIIHU� YDULRXV�RQOLQH�
FRXUVHV�WKDW�DOORZ�XV�WR�GHOYH�LQWR�DQ\WKLQJ�ZH�
ILQG� IDVFLQDWLQJ�� ,Q� JHQHUDO�� H[SORULQJ� DUHDV�
WKDW� LQWHUHVW�XV� LV� DQ� HQWHUWDLQLQJ��SURGXFWLYH�
ZD\�WR�SDVV�WKH�WLPH��DQG�WKDW�JRHV�IRU�DQ\RQH��
6WXGHQWV�KDYH�HQJDJHG�LQ�WRSLFV�UDQJLQJ�IURP�
UDGLR� HWLTXHWWH� WR� DXWLVP� DQG� WHFKQLFDO�
WKHDWUH��:H� VWURQJO\� UHFRPPHQG� WKH� ILUVW� DLG�
FRXUVHV� DW� ZZZ�ILUVWDLGIRUIUHH�FRP�� 7KRXJK�
DQ�RQOLQH�FRXUVH�FDQ�QHYHU�EH�D�VXEVWLWXWH�IRU�
SUDFWLFDO� WUDLQLQJ�� LWV� DOZD\V� JRRG� IRU� PRUH�
SHRSOH� WR� OHDUQ� DERXW� WRSLFV� VXFK� DV� DVWKPD�
DQG�DOOHUJLF�UHDFWLRQV��VKRXOG�\RX�ILQG�\RXUVHOI�
LQ�DQ�HPHUJHQF\�VLWXDWLRQ� 
����+RSHIXOO\� RXU� VXPPHU� LV� JRLQJ� WR� EH� D�
UHIUHVKLQJ��UHOD[HG�SHULRG�RI�WLPH�IRU�XV�DOO��VR�
WKDW� ZH¶UH� UHDG\� DQG� UDULQJ� WR� FRPH� EDFN� LQ�
6HSWHPEHU� IRU� D� QHZ� VFKRRO� \HDU�� ,W¶V� EHHQ� D�
VWUDQJH�WLPH��EXW�ZH¶OO�DOO�SXVK�WKURXJK�LW�DQG�
VHH�HDFK�RWKHU�DJDLQ��6WD\�VDIH� 

$YD�)DUQVZRUWK��<HDU�����DQG�0DLD�)DUQVZRUWK��<HDU����WDNH�D�UHOD[LQJ�ELNH�ULGH� 

0DNH�VXUH�WR�IROORZ�DOO�JRYHUQPHQW�
LVVXHG�JXLGHOLQHV�ZKHQ�OHDYLQJ�WKH�
KRXVH��7KH�EHWWHU�ZH�VWLFN�WR�WKH�
UXOHV��WKH�IDVWHU�ZH�FDQ�PRYH�RQ� 

 

,I�\RX�QHHG�DQRQ\PRXV�KHOS�SOHDVH�WU\�WKH�IROORZLQJ�VLWHV� 
  
· ZZZ�NRRWK�FRP GHVFULEHG�DV�DQ�µRQOLQH�PHQWDO�ZHOOEHLQJ�

FRPPXQLW\¶��VSHFLILFDOO\�GLUHFWHG�DW�\RXQJ�SHRSOH�ZKHUH�
WKHUH�DUH�DUWLFOHV�WR�UHDG��SHUVRQDO�VWRULHV�DQG�WLSV�DQG�DOVR�
WKH�RSSRUWXQLW\�WR�µOLYH�FKDW¶�ZLWK�D�PHPEHU�RI�
WKH .RRWK WHDP�LI�\RX�QHHG�WR 

· ZZZ�FKLOGOLQH�RUJ�XN LV�DYDLODEOH����KRXUV�D�GD\�IRU�SHRSOH�
ZKR�QHHG�WKHP��ZLWK�DQ�RQOLQH�µOLYH�FKDW¶�DQG�WKH�IUHH�
KHOSOLQH������������ZLWK�ORYHO\�PHPEHUV�RI�VWDII�RQO\�D�
FDOO�DZD\ 

· ZZZ�WDONWRIUDQN�FRP LI�\RX�QHHG�LQIRUPDWLRQ�DERXW�GUXJV��
WKHUH�LV�DOVR�WKH�RSWLRQ�RI�D�µOLYH�FKDW¶ 

· 7KH�µ&DOP�+DUP¶�DSS��UHFRPPHQGHG�E\�WKH�1+6� DYDLODEOH�
RQ�WKH�$SS�6WRUH�DQG�WKH�*RRJOH�3OD\�VWRUH��KDV�EHHQ�
GHYHORSHG�WR µSURYLGHV�WDVNV�WR�KHOS�\RX�UHVLVW�RU�PDQDJH�
WKH�XUJH�WR�VHOI-KDUP¶��,I�\RX�DUH�VWUXJJOLQJ�ZLWK VHOI-
KDUP� RU�\RX�DUH�ZRUULHG�DERXW�D�IULHQG� ZH�XUJH�\RX�WR�WDON�
WR�DQ�DGXOW�\RX�WUXVW�DERXW�LW� 7KH�DSS�LV�µDQ�DLG�WR�
WUHDWPHQW��EXW�GRHV�QRW�UHSODFH�LW¶� 



&$,6725�)2&86�/RFNGRZQ�(GLWLRQ����� 

6WXGHQW�$FKLHYHPHQW 

� 

7KH�QHYHU-HQGLQJ�QXPEHU 
%\�(/($125�:RRG���< 
    $W�WKH�EHJLQQLQJ�RI�WKLV�LQIDPRXV�ORFNGRZQ��
=DUD�=DIDU� <HDU����IRXQG�KHUVHOI�KDYLQJ�WR�VHOI
-LVRODWH�� 'XULQJ� WKLV WLPH� VKH� ZDV� NHSW�
RFFXSLHG� E\ VFKRROZRUN�� 2QH� RI� WKH� PDQ\�
OHVVRQV�VKH�SDUWLFLSDWHG�LQ�ZDV�PDWKV�-�RQH�RI�
KHU� IDYRXULWH� VXEMHFWV�� ZKLFK� VKH� KDV� D� NHHQ�
LQWHUHVW�LQ�IRU�WKH�IXWXUH��$W�WKH�WLPH��VKH�ZDV�
OHDUQLQJ� DERXW� WKH� DUHD� DQG� GLDPHWHU� RI�
FLUFOHV��7KH IRUPXOD�WR�ILQG�WKHVH�ERWK FRQWDLQ�
WKH�V\PERO�¶Ⱥ¶��7KLV�LV SL�-�DQG�QRW�WKH�NLQG�\RX�
HDW�� ,W� LV� D� PDWKHPDWLFDO� FRQVWDQW� WKDW�
PDQ\ SHRSOH RQO\ PHPRULVH DV IDU� DV �������
+RZHYHU�� WKHUH� DUH� D� ORW�PRUH� QXPEHUV� WKDQ�
WKDW�� 7KLV� ZDV� D� WKRXJKW� WKDW� RFFXUUHG� WR�
=DUD DIWHU�VKH�KDG�ILQLVKHG�KHU�ZRUN�DQG�KDG�
OLWWOH�HOVH�WR�GR��VR�VKH�GHFLGHG�WR�LQYHVWLJDWH�  
    0DQ\� VWXGHQWV� ZLOO� EH� IDPLOLDU� ZLWK� µ7KH�
3HULRGLF�7DEOH�6RQJ¶��)URP� WKH VDPH�SRSXODU�
<RX7XEH� FKDQQHO µDVDS6&,(1&(¶ FDPH� WKH�
����� KLW�� µ7KH� 3L� 6RQJ¶� ZKLFK� VLQJV� WKH� ILUVW�
���� GLJLWV� RI� SL� WR� WKH� WXQH� RI� µ,Q� WKH�+DOO� RI�
WKH�0RXQWDLQ�.LQJ�¶� �PRUH� FRPPRQO\� NQRZQ�
DV�WKH�$OWRQ�7RZHUV�VRQJ�� 
    =DUD�KDG�SUHYLRXVO\�DWWHPSWHG�WR�PHPRULVH�

µ7KH�3HULRGLF�7DEOH�6RQJ¶�EXW�RQO\�PDGH� LW�DV�
IDU� DV� 1LRELXP��:KHQ� VKH� GLVFRYHUHG� D� VRQJ�
WKDW� SXW� WKH� QXPEHUV� RI� SL� WR� O\ULFV�� VKH�
LPPHGLDWHO\ VWDUWHG�OLVWHQLQJ�WR�LW� IRU�URXJKO\�
KDOI� DQ� KRXU� HYHU\� GD\� IRU� D� ZHHN�� XQWLO��
ILQDOO\��VKH�KDG�PHPRULVHG�����GLJLWV�RI�SL� DQ�
LQFUHGLEO\� LPSUHVVLYH� DFFRPSOLVKPHQW�� 7R�
PDNH� VXUH� VKH QHYHU IRUJHWV LW�� VKH� QRZ�
UHJXODUO\�SXWV�KHUVHOI�WR�WKH�WHVW�E\�VLQJLQJ�WKH�
VRQJ� LQ� KHU� NLWFKHQ�� 7KLV� LV� XVHIXO� WR�
KHU PHPRU\�� EXW� KHU� SDUHQWV GRQ¶W TXLWH�
IHHO VR� SRVLWLYH DIWHU� KHDULQJ� WKLV�
VRQJ HYHU\ GD\ IRU PRQWKV�� %\� WKH� HQG� RI�
ORFNGRZQ�� WKH\� ZLOO� PRVW� OLNHO\� KDYH WKH�
VRQJ PHPRULVHG�WRR��EXW�QRW�E\�FKRLFH�  
    1RZ��=DUD�LV�DWWHPSWLQJ�WR�OHDUQ�PRUH�GLJLWV�
RI�SL��8QIRUWXQDWHO\��WKHUH�LV�QR�VRQJ�WKDW�JRHV�
SDVW�����GLJLWV��VR�LW�LV�D�ORW�PRUH�GLIILFXOW��6KH�
KLJKO\� UHFRPPHQGV� OHDUQLQJ� SL� XVLQJ� WKLV�
VRQJ� EHFDXVH� WKH� PXVLF� DQG� O\ULFV� PDNH�
LW YHU\� IXQ WR� GR�� 6R�� LI \RX¶UH ERUHG� LQ�
ORFNGRZQ �DV�=DUD�=DIDU�ZDV���ZK\�QRW�JLYH�LW�D�
JR"  

%XUPHVH"�<HV�SOHDVH� 
%\�(/($125�:RRG���< 

& ODLUH�7XQ� <HDU��� JUHZ�XS KHDULQJ�KHU�
SDUHQWV� VSHDNLQJ� %XUPHVH��
+HU H[WHQGHG IDPLO\� OLYH PDLQO\ LQ�
<DQJRQ �0\DQPDU¶V�ELJJHVW�FLW\�� DQG�

+LQWKDGD�� D� VPDOO� %XUPHVH� WRZQ�� 6KH� YLVLWV�
WKH� FRXQWU\� HYHU\� \HDU�� DOWKRXJK�
XQIRUWXQDWHO\ QRW WKLV� \HDU� EHFDXVH� RI WKH�
SDQGHPLF� 6KH� NQRZV� HQRXJK RI� WKH�
ODQJXDJH WR� XQGHUVWDQG� KHU� SDUHQWV VSHDNLQJ�
EXW KDG QHYHU� OHDUQW� WR� UHDG� RU� ZULWH� LQ�
%XUPHVH�  
 �   %XUPHVH� LV� DQ� LQFUHGLEO\� FRPSOLFDWHG�
ODQJXDJH�� ZLWK PXOWLSOH OHWWHUV� WKDW� VRXQG�
DOPRVW H[DFWO\�WKH�VDPH��,W�DOVR�KDV D�GLIIHUHQW�
DOSKDEHW� PHDQLQJ� WKDW ³VSHOOLQJ� LV� D�
QLJKWPDUH´�� 7KH� VOLJKWHVW� FKDQJH�
LQ SURQXQFLDWLRQ FDQ�FKDQJH�WKH�PHDQLQJ�RI�D�
VHQWHQFH�FRPSOHWHO\��VR�LW¶V D GLIILFXOW�ODQJXDJH�
WR� OHDUQ� $GGLWLRQDOO\�� WKH� ODQJXDJH� FKDQJHV�
GUDPDWLFDOO\�DFFRUGLQJ�WR�ZKR�\RX¶UH�VSHDNLQJ�
WR�� ZKLFK� PDNHV� LW� GLIILFXOW� WR� EH� SROLWH�� ,W¶V�
DOPRVW� LPSRVVLEOH� WR� EH� IOXHQW� LI� \RX� GRQ¶W�

JURZ�XS�KHDULQJ�LW�   
 �   6LQFH� VKH� LV� RQO\� XVHG� WR� KHU� SDUHQW¶V�
VSHDNLQJ�SDWWHUQV��VKH�VWUXJJOHV�WR�XQGHUVWDQG�
RWKHU� %XUPHVH� VSHDNHUV�� EHFDXVH� RI� WKHLU�
YDU\LQJ� DFFHQWV�� 7KLV� PDNHV� LW� GLIILFXOW� WR�
FRPPXQLFDWH ZLWK IDPLO\� VR� VKH� IHOW�
FRPSHOOHG� WR� SURSHUO\� OHDUQ� LW�� $OVR�� KHU�
%XUPHVH�HWKQLFLW\�PDGH�KHU�IHHO ³LW�ZRXOG�RQO\�
EH�IDLU�WR�OHDUQ�LW´�  
 �   7KH�GLIILFXOW\�RI� WKH� ODQJXDJH�PDNHV� LW� WRR�
FRPSOLFDWHG� WR� OHDUQ� RQOLQH�� VR� KHU�
SDUHQWV WHDFK� KHU� WKHPVHOYHV�� %RWK ZRUN� LQ�
WKH�1+6� VR�WKH\ KDYH�EHHQ YHU\�EXV\� EXW�WKH\�
DUH�VWLOO�GHWHUPLQHG�WR�ILQG�WLPH� &ODLUH¶V PXP�
KDV� EHHQ� ZDLWLQJ� KHU� ZKROH� OLIH� IRU KHU�
GDXJKWHU WR� OHDUQ %XUPHVH�
SURSHUO\� DV HYLGHQW� E\� WKH ZHOO-
ZRUQ 0\DQPDU� 7H[WERRN VKH� WHDFKHV� KHU�
GDXJKWHU� IURP�� ZKLFK� ZDV� ERXJKW� EHIRUH�
&ODLUH� ZDV� ERUQ� 2YHU� D� FRXSOH� RI� PRQWKV� RI�
SXWWLQJ� UHDO� HIIRUW� LQWR� OHDUQLQJ�%XUPHVH�� VKH�
KDV�PDGH�PRUH� SURJUHVV� WKDQ� VKH� KDV� LQ� KHU�

ZKROH� OLIH�� GHVSLWH� LW�
EHLQJ�PXFK�KDUGHU�WKDQ�
VKH�H[SHFWHG�  
 �   7KHUH� DUH� YHU\� IHZ�
VLPLODULWLHV� EHWZHHQ�
(QJOLVK� DQG�
%XUPHVH RWKHU� WKDQ� D�
IHZ�ZRUGV��ZKLFK�PDNHV�
LW� HYHQ�PRUH�GLIILFXOW� WR�
OHDUQ�� VR� WKLV�
DFFRPSOLVKPHQW� LV�
LQFUHGLEO\� LPSUHVVLYH��
&XUUHQWO\�� &ODLUH� LV�
VWXG\LQJ *HUPDQ DW�
VFKRRO�� EXW� ILQGV�
%XUPHVH� KDUGHU�� 6KH�
DLPV�WR�EH�IOXHQW�LQ�IRXU�
ODQJXDJHV� �LQFOXGLQJ�
(QJOLVK��LQ�KHU�OLIH�  

0LD¶V�RZQ�/HJRODQG 
%\�(/($125�:RRG���< 
 �   (YHU\� VR� RIWHQ�� 0LD� 6PLWK�� <HDU� �� DQG�
KHU \RXQJHU EURWKHU� VSHQG� WLPH�RQ�D�SURMHFW��
$W�WKH�VWDUW�RI ORFNGRZQ� WKH\�EHJDQ RQH VXFK�
SURMHFW�� ZKHQ 0LD� EXLOW RQH�
KRXVH� SURPSWLQJ KHU�EURWKHU WR MRLQ�LQ��2YHU�
WKH� FRXUVH� RI� WZR� ZHHNV�
WKH\ FUHDWHG D ODUJH /(*2 WRZQ�� ZLWK� QLQH�
GHWDLOHG� EXLOGLQJV DQG� D EHDXWLIXO EULGJH��
DPRQJVW� RWKHU� VWUXFWXUHV� 1RUPDOO\� /(*2 LV�
EXLOW� XVLQJ�PDQXDOV� WKDW� FRPH� ZLWK� VHWV�� EXW�
ZLWK� WKHVH� SURMHFWV� 0LD� DOZD\V� GHVLJQV�
WKHP FRPSOHWHO\ IURP� VFUDWFK�� 6KH� XVHV�
EORFNV IURP KHU GDG¶V FKLOGKRRG /(*2 FROOHFWL
RQ�� DV� ZHOO� DV� IURP�
YDULRXV µ/(*2 &LW\¶ DQG µ/(*2 )ULHQGV¶ VHWV D
FFUXHG RYHU WKH \HDUV� 7KHVH� SURMHFWV� DUH�
DOZD\V� FRPSOHWHO\� VSRQWDQHRXV� LGHDV WKDW�
DUH HGLWHG XQWLO�0LD�LV�VDWLVILHG�  
 �   2QFH� WKH� WRZQ� ZDV FRPSOHWHG� 0LD�
GHVWUR\HG� LW WR UHXVH� WKH� EORFNV�
WR EXLOG D TXDLQW /(*2 KRXVH� 6KH� GRHVQ¶W�
NQRZ� ZKDW� VKH� ZLOO� EXLOG QH[W� GXH� WR WKH�
VSRQWDQHLW\�RI�WKHVH LGHDV�  
 �   6KH� VD\V� WKDW /(*2 LV ³QHYHU� ERULQJ´ DV�
FKDQJHV DUH� HDV\� WR� PDNH� –� LI� WKH� ORRN� RI� D�
EXLOGLQJ LVQ¶W� TXLWH� ULJKW� LW�
FDQ HDVLO\ EH EURNHQ GRZQ�DQG�WULHG DJDLQ� DV�
RIWHQ� DV� QHFHVVDU\�� XQWLO� LW¶V� SHUIHFW� 7KDW¶V�
SDUW� RI� WKH� UHDVRQ 0LD ILQGV WKHVH�
SURMHFWV VR IXQ� WR GHVLJQ –� WKH\� DOORZ� KHU�
FUHDWLYLW\� WR� UXQ� ZLOG� 1RW� RQO\� DUH�
WKH\ IXQ� WKH\ DOVR SURYLGH LPSRUWDQW IDPLO\�
WLPH� 0LD�DQG�KHU�EURWKHU VSHQG�WLPH�WRJHWKHU�
GHVLJQLQJ DQG� EXLOGLQJ WKHLU� LGHDV�� DQG� RQFH�
GRQH�� WKHLU� SDUHQWV� VXJJHVW� WLSV� RQ� KRZ� WR�
LPSURYH�  
 �  7KLV�SURMHFW�WDXJKW�WKHP�WR�OLPLW�WKHLU�EULFN�
XVH�� VLQFH� WKH\� RQO\� KDYH� D� ILQLWH� QXPEHU� RI�
EORFNV� WR� EXLOG� ZLWK��
3UHYLRXV FRQVWUXFWLRQV LQFOXGH D� ]RR� DQG�
VKRSSLQJ� PDOO�� 7KH LPDJLQDWLRQ QHHGHG� WR�
GHVLJQ� VWUXFWXUHV� RI� /(*2� ZLWKRXW�

LQVWUXFWLRQV� RU� DQ\� LGHD� KRZ� LW� ZLOO� WXUQ� RXW�
LV D�WUXH�FUHDWLYH�WDOHQW��VR�VKH MXVWLILDEO\ IHHOV�
SURXG� RI� KHU� DFFRPSOLVKPHQW� LQ� FRPSOHWLQJ�
WKH�/(*2�WRZQ�  

/DVW�EXW�QRW \HDVW� 
%\�-$0(6�'D\���': 
����$V� ZH� KDYH� KDG� D� ORW� RI� WLPH� DW� KRPH�
UHFHQWO\�� PDQ\� SHRSOH� KDYH� WDNHQ� WKLV�
RSSRUWXQLW\�WR�EUXVK�XS�RQ�WKHLU�EDNLQJ�VNLOOV��
6HW� XS� E\� 0UV� (OOHUE\�� WKH� EDNLQJ� FKDOOHQJH�
JDYH� VWXGHQWV� WKH� FKDQFH� WR� VKRZ� RII� WKHLU�
WDOHQW� ZKLOVW� KDYLQJ� IXQ� ZLWK� WKHLU� IDPLO\�
GXULQJ�WKLV�FKDOOHQJLQJ�WLPH�� 
����7KH���VWXGHQWV�ZKR�WRRN�SDUW�ZHUH�LQ�<HDU���
DQG���DQG�PDGH�D�ZLGH�UDQJH�RI�WUHDWV�UDQJLQJ�
IURP�EDQRIIHH�SLH�WR�FKHHVH�FORXGV��7KH\�ZHUH�
DOO� H[FLWHG� E\� WKH� RSSRUWXQLW\� WR� PDNH�
VRPHWKLQJ� QHZ�� &DWKHULQH� +DUJUHDYHV�� <HDU�
��ZKR� PDGH� WRIIHH� SRSFRUQ� FDNH� H[SODLQHG�
KRZ�VKH� µ´OHDUQW� ORWV�RI�QHZ�EDNLQJ�VNLOOV� OLNH�
KRZ�WR�PDNH�FDUDPHO DQG�ZKDW�
KDSSHQV� LI� \RX� GRQ
W�PDNH� WKH�
PL[WXUH� FRUUHFWO\�´� %HWK�
&URZWKHU�� <HDU� ��� PHQWLRQHG�
WKDW� VKH� KDG� ³QHYHU� WULHG�
EDNLQJ�JLQJHUEUHDG�EHIRUH´�EXW�
QRZ� NQRZV� WKH� EDVLFV� RI� KRZ�
PDNH� LW� ZKLFK� VKH� IRXQG� YHU\�
UHZDUGLQJ�� 
����1RW� RQO\� ZDV� WKLV� DQ�
RSSRUWXQLW\�WR�OHDUQ�VRPHWKLQJ�
QHZ�� LW� ZDV� DQ� RSSRUWXQLW\� WR�
GR� VRPHWKLQJ� IXQ� LQ� EHWZHHQ�
VFKRROZRUN�� 'XULQJ� D� SHULRG�
ZKHUH�ZH� FRXOG� QRW� JR� RXW� IRU�
DQ\� UHDVRQ� RWKHU� WKDQ� IRU�
HVVHQWLDO� SXUSRVHV�� LW� ZRXOG�
KDYH�EHHQ�HDV\�WR�JHW�ERUHG�DQG�
XQPRWLYDWHG�� %DNLQJ� LV�
VRPHWKLQJ� WKDW� LV� QRW� RQO\� IXQ�
EXW� UHZDUGLQJ� DQG� ZDV� WKH�
SHUIHFW�DFWLYLW\� IRU�$OLFH�)HDUQ��
<HDU���DQG�5KLDQQDQ�6WRWKDUG��
<HDU� ��� ZKR� PDGH� UDVSEHUU\�
ORYH� KHDUW� FDNHV� DQG� EDQRIIHH�
SLH�UHVSHFWLYHO\��$OLFH�VDLG� WKDW�
EDNLQJ� ZDV� ³D� JUHDW� ZD\� WR�
UHOD[�ZKLOVW� GRLQJ� VFKRROZRUN´�
ZKLOVW�5KLDQQDQ�H[SODLQHG�KRZ�
KH� ZDV� ³HQFRXUDJHG� WR� WDNH�
SDUW�DV�,�ZDQWHG�WR�WDNH�SDUW�DV�
LW�LV�TXLWH�ERULQJ�LQ�TXDUDQWLQH��
PDQ\�SHRSOH�FDQ�UHODWH�´ 
����2WKHUV�� OLNH�(PLO\�3HLQ��<HDU�
��� WRRN� LQVSLUDWLRQ� IURP�
VRPHWKLQJ� WKDW� VKH� KDV� UHDG��

(PLO\� UHDGV� D� ZHHNO\� QHZVSDSHU� FDOOHG� µ7KH�
:HHN�-XQLRU¶�DQG�WRRN�LQVSLUDWLRQ�IURP�LWV�µ7R�
GR�DW�KRPH�VHFWLRQ¶��7KDW�ZHHN�LW�KDSSHQHG�WR�
EH�KRZ�WR�PDNH�µFKHHV\�FORXGV�¶�VR�WKDW�LV�ZKDW�
VKH�PDGH�IRU�WKH�FKDOOHQJH�� 
%DNLQJ� LV� D� JUHDW� DFWLYLW\� IRU� VSHQGLQJ� WLPH�
ZLWK� \RXU� IDPLO\�� DQG� WKDW� LV� ZK\� :LOOLDP�
&URZH�� <HDU� ��� WRRN� SDUW� LQ� WKH� FKDOOHQJH��
%DNLQJ�LV�VRPHWKLQJ�WKDW�:LOOLDP�KDG�QRW�KDG�
PXFK� VXFFHVV� ZLWK� LQ� WKH� SDVW�� KRZHYHU� KH�
H[SODLQHG�WKDW�³WKH�FRPSHWLWLRQ�LQVSLUHG�PH�WR�
WU\�DJDLQ´��+H�VDLG�KRZ�³,W�ZDV�UHDOO\�IXQ�WR�GR�
VRPHWKLQJ� GLIIHUHQW� DQG� WR� VSHQG� WLPH�
WRJHWKHU�DV�D�IDPLO\´� 

&DQ�\RX�GR�EHWWHU"�3L�WR������SODFHV�LV� 
 
��������������������������������������������������������������������
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0U�+RSNLQV�KDV�DOVR�JLYHQ�EDNLQJ�D�JR��1R�VRJJ\�ERWWRPV�
KHUH� 



� &$,6725�)2&86�/RFNGRZQ�(GLWLRQ����� 

6WXGHQW�$FKLHYHPHQW 

5LR¶V�FOLPELQJ�KLJK 
%\�72%<�%DUQHWW���)& 
 �  2QH�SHUVRQ�ZKR�KDV�PRVW�GHILQLWHO\�EHHQ�XS�
WR�VRPHWKLQJ�LQWHUHVWLQJ�LV�5LR�5DZOLQJV��<HDU�
���� 6LQFH� ORFNGRZQ� VWDUWHG�� 5LR� KDV� WULHG� KLV�
KDQG�DW�VRPH�DPELWLRXV�',<�SURMHFWV��7KH�ILUVW�
RI� WKHVH� ZDV� WKH� FRPSOHWH� FRQVWUXFWLRQ� RI�
D QHDUO\� ��IW� WDOO� FOLPELQJ� ZDOO�� ZLWK� D� ����
RYHUKDQJ�� WKDW� WUDQVLWLRQV� LQWR� ���� 2YHU� WKH�
SDVW�\HDU��5LR�KDV�GHYHORSHG�D�VWURQJ� LQWHUHVW�
IRU� ERXOGHULQJ�� KDYLQJ� EHHQ� LQVSLUHG�
E\ D IDPLO\� IULHQG�� DQG� VR� GHFLGHG� WKDW WKH�
VXGGHQ� DPRXQW� RI� VSDUH� WLPH� WKDW� KH� KDG� RQ�
KLV�KDQGV�ZRXOG�DOORZ�KLP�WR�WU\ DQG EXLOG�KLV�
YHU\�RZQ� FOLPELQJ�ZDOO� IRU�SUDFWLFLQJ�RQ��5LR�
VDLG�LW¶V�³JUHDW�IRU�H[HUFLVH��DQG�D�JRRG�ZD\�WR�
NHHS�KLV�ERXOGHULQJ�VNLOOV�XS�WR�VFUDWFK´��,Q�DQ�
ROG� ERDW� VKHG� QHDU� KLV� KRXVH�� 5LR� XVHG� D�
IRUNOLIW� WR� FRQVWUXFW� WKH� ZDOO�� ZKLFK� LV� PDGH�
PDLQO\�IURP�SO\ZRRG� +H�ERXJKW�WKH�FOLPELQJ�

JULSV� IURP� D� ORFDO� FRPSDQ\�� DQG� DWWDFKHG�
WKHP�WR�WKH�ZDOO��DOVR�VD\LQJ�WKDW�LQ�WKH�IXWXUH�
KH�SODQV�WR��'�SULQW�VRPH�RI�KLV�RZQ�JULSV�  
 �   $QRWKHU�WDVN�WKDW�5LR�LV�XQGHUWDNLQJ DW�WKH�
PRPHQW LV� WKH� UHIXUELVKPHQW� RI� D� ��IW� GLQJ\��
:KHQ� 5LR� UHFHLYHG� WKH� ERDW�� LW� ZDV� VSOLW�
HQWLUHO\�LQ�KDOI��EXW�5LR�KDV�XVHG�ILEUHJODVV�WR�
UHSDLU� WKH� GDPDJH�� DV� ZHOO� DV� DGGLQJ� DERXW�
���NJ� RI� EXR\DQF\�� PHDQLQJ� WKDW� WKH� ERDW� LV�
PRUH�VWDEOH�RQ�ZDWHU��$PD]LQJO\��KH�VD\V�WKDW�
KH KDV� DOUHDG\� ³YHQWXUHG� D� IHZ� PHWUHV´� LQWR�
WKH�+XPEHU�ULYHU�WR�WU\�LW�RXW��7KH�ERDW��UDWKHU�
DSSURSULDWHO\��LV�QDPHG�³4XDUDQWLQD´�   
 �   5LR�LV D�IDQWDVWLF�H[DPSOH�RI�VRPHRQH�ZKR�
KDV�PDGH�WKH�PRVW�RI� WLPH� LQ� ORFNGRZQ�WR�GR�
VRPHWKLQJ�FUHDWLYH��DQG�KH�VD\V�WKDW�KH�ZDQWV�
WR� NHHS� ZRUNLQJ� RQ� LQWHUHVWLQJ� SURMHFWV� OLNH�
WKHVH�LQ�WKH�IXWXUH�  

6SHHG\�7\OD 
%\�$,'$1�3DUNHU���': 

, I� VRPH�RI�\RX�DUH� IHHOLQJ�ERUHG�RYHU� WKH�
ORFNGRZQ��\RX�PLJKW�ZDQW� WR� WDNH�D� OHDI�
RXW�RI 7\OD +DUULV¶�ERRN� 7\OD��<HDU����KDV�
XVHG�KLV�WLPH�LQ�ORFNGRZQ�WR�FRQVWUXFW�D�

PRGHO� RI� DQ� )�� VWHHULQJ� ZKHHO� RXW� RI�
FDUGERDUG�� $OWKRXJK� DOUHDG\� LPSUHVVLYH� DQG�
DFFXUDWH� 7\OD SODQV� WR� IXUWKHU� UHFUHDWH� DQ�)��
VWHHULQJ� ZKHHO� E\ DGGLQJ� D� EDVH� ZKLFK�
LQFRUSRUDWHV� D� VRSKLVWLFDWHG� VHW� RI�
1HRG\PLXP�PDJQHWV�  
����2Q 7\OD¶V PRGHO�\RX�FDQ�VHH�WKH�'56��'UDJ�
UHGXFWLRQ� V\VWHP�� DQG� D� EXWWRQ� ZKLFK� ZRXOG�
DOORZ� WKH� GULYHU� WR� WDON� WR� WKHLU� FUHZ� LQ� WKH�
SLWV�� DV� ZHOO� DV� VHYHUDO� URWDULHV� IRU� GLIIHUHQW�
SXUSRVHV�� 7KHVH� URWDULHV� DUH� PDGH� RI� /(*2�
FRJV�� 7KH� FDUGERDUG�PRGHO� DOVR� LQFRUSRUDWHV�
VSULQJV� LQ� WKH� JHDU� V\VWHP�ZKLFK�SURYLGHV� DQ�
DFFXUDWH� UHSUHVHQWDWLRQ� RI� WKH� UHVLVWDQFH� IHOW�
E\� DFWXDO� )�� GULYHUV� ZKHQ� FKDQJLQJ� JHDUV� DW�
���PSK�  
 �  7\OD KDV�D�SDVVLRQ�IRU�UDFLQJ�DQG�LV�FXUUHQWO\�
NDUWLQJ� DW� D�KLJK� OHYHO�� KDYLQJ�ZRQ�KLV� MXQLRU�
7.0� FDUWLQJ� FDWHJRU\ DW WKH 5RZUDK .DUWLQJ�
&LUFXLW�LQ�WKH�ODNH�GLVWULFW� +RZHYHU� KH�KRSHV�
WR�JR�LQWR�HLWKHU�)��RU�5DOO\LQJ ODWHU�RQ LQ�OLIH��
ERWK� RI� ZKLFK� DUH� LQWHQVH�
SURIHVVLRQV�  $OWKRXJK 7\OD GRHVQ¶W� UHDOO\�
VXSSRUW� D� UDFLQJ� WHDP�� KH� LV� IRQG� RI� VHYHUDO�
GULYHUV� LQFOXGLQJ� /HZLV�
+DPLOWRQ� /DQGR 1RUULV�DQG�*HRUJH�5XVVHO�   

+HOSLQJ�RWKHUV 
%\�$,'$1�3DUNHU���': 
 �   /RFNGRZQ�KDV�EHHQ�D� WRXJK�WLPH�IRU�DOO�RI�
XV��DOWKRXJK�IRU�VRPH�SHRSOH�LW�KDV�EHHQ�HYHQ�
WRXJKHU� +DQLD 2EDLG��<HDU���� LV�RQH�RI�WKHVH�
SHRSOH��'HVSLWH�ORFNGRZQ�VKH�KDV�KDG�WR�PDNH�
D�VWDUW�RQ�KHU�*&6(V��$OWKRXJK�LW¶V�D�GDXQWLQJ�
WDVN� IRU� VRPH� SHRSOH� +DQLD DFWXDOO\�
HQMR\V VWXG\LQJ� DW� KRPH� DV� LW� DOORZV� \RX� WR�
ZRUN�DW�\RXU�RZQ�SDFH�DV�ZHOO�DV�EHLQJ�DEOH�WR�
WDNH� IUHTXHQW� EUHDNV�� 'HVSLWH� WKH� VHHPLQJO\�
SRVLWLYH� DVSHFWV� RI� ORFNGRZQ� +DQLD DGPLWWHG�
WKDW� VKH� LV� VWDUWLQJ� WR� PLVV� VHHLQJ� SHRSOH��
HYHQ WKRVH�WKDW�VKH�LVQ¶W�SDUWLFXODUO\�FORVH�WR�   
 �   $QRWKHU� VWUXJJOH� WKDW +DQLD IRXQG� ZDV�
ORRNLQJ� DIWHU� KHU� \RXQJHU� EURWKHU�� $V� KHU�
SDUHQWV� DUH� ERWK� GRFWRUV� DQG�
NH\ZRUNHUV� +DQLD DQG� KHU� ROGHU�
EURWKHU� 6DLI� KDYH� KDG� WR� ORRN� DIWHU� WKHLU�
\RXQJHU�EURWKHU��6KH�KDV�KHOSHG�KLP�SUDFWLFH�
KLV� KDQGZULWLQJ� DQG� KDV� EHHQ� JRLQJ� IRU�
IUHTXHQW�ZDONV�ZLWK�KLP��$OWKRXJK�DW�WKH�VWDUW�
RI� WKH� ORFNGRZQ +DQLD VDLG� WKDW� ORRNLQJ�DIWHU�

KLP�DGGHG�WR�WKH�VWUHVV�RI�&29,'-���EXW�QRZ�
VKH� KDV� JRWWHQ� D� ORW� FORVHU� WR� KLP� RYHU� WKH�
FRXUVH�RI�TXDUDQWLQH�   
 �   7KH� ILQDO� WHVW� IDFHG� E\ +DQLD DQG� PDQ\�
RWKHUV� ZDV� IDVWLQJ� RYHU 5DPDGDQ GXULQJ�
ORFNGRZQ�� 1RUPDOO\�� WKHUH�
DUH PDQ\ DFWLYLWLHV WKDW�FDQ�NHHS�\RX�RFFXSLHG�
DQG� PDNH� \RX� IRUJHW� WKDW� \RX� KDYHQ¶W� HDWHQ��
EXW� WKLV� \HDU� WKH� ORFNGRZQ� PDNHV� LW� PXFK�
HDVLHU�WR�QRWLFH��$OVR��IRU ,IWDDU� +DQLD DQG�KHU�
IDPLO\�QRUPDOO\� LQYLWH IULHQGV URXQG� WR�EUHDN�
WKH� IDVW� EXW� REYLRXVO\� WKDW� ZDV� QRW� SRVVLEOH�
WKLV� \HDU�� 2Q� WKH� RWKHU� KDQG�� WKH� ORFNGRZQ�
DFWXDOO\� KHOSHG� WKHP� LQ� VRPH� ZD\V�� VXFK� DV�
DOORZLQJ� WKHP� WR� IXOO\� FRPSOHWH� 5DPDGDQ�
ZLWKRXW�SHVN\�VSRUWV�HYHQWV�JHWWLQJ�LQ�WKH�ZD\� 
���2Q� WKH� WRSLF� RI� ORFNGRZQ�� +DQLD� VDLG�� ³,�
KRSH�SHRSOH� WDNH� WKLV� WLPH� WR� DSSUHFLDWH�KRZ�
SULYLOHJHG� ZH� DUH� FRPSDUHG� WR� RWKHU� SODFHV�
WKDW�DUH�VXIIHULQJ�PXFK�ZRUVH� WKDQ�XV�GXULQJ�
WKH�SDQGHPLF�´ 

5LR¶V�',<��FOLPELQJ�ZDOO 

0DQ\�RWKHU�VWXGHQWV�KDYH�GRQH�EULOOLDQW�WKLQJV�GXULQJ�
ORFNGRZQ� 
· 0DWWKHZ�:LOOLDPV��<HDU����KDV�EHHQ�PDNLQJ�VRPH�

LQFUHGLEOH�VWRS�IUDPH�DQLPDWLRQ  
· -HPLPD�6SHQFHU��<HDU����KDV�OHDUQW�KRZ�WR�URFN�RXW�

RQ�DQ�HOHFWULF�JXLWDU  
· 1LVKD�&KDQGUDVKHNKDU��<HDU��� VHQW�&DSWDLQ�7RP�

0RRUH�D�FDUG�IRU�KLV����WK ELUWKGD\  
· -RH *OHQWZRUWK��<HDU��� VHQW�D�ORYHO\�HPDLO�WR�

0UV (OOHUE\ DVNLQJ�KRZ�VKH�ZDV��+H WKRXJK WKDW�7RP�
ZDV�DQ�LQVSLUDWLRQ�DQG�KDG�GRQDWHG�VRPH�RI�KLV�
PRQH\�WR�WKH�1+6�FKDULW\�IRU�KLV�ELUWKGD\�  

· /LEE\�-DFNVRQ��<HDU����KDV�EHHQ�GRLQJ�VRPH�
EDNLQJ� 7KH�FDUURW�FDNH�LV�KHU�IDYRXULWH�VR�IDU  

· +DUVKLWKD 3DL��<HDU����KDV�EHHQ�EDNLQJ HYHU\GD\ WR�
NHHS�VSLULWV�XS  

· /XNH�+DUULPDQ��<HDU����KDV�EHHQ�PDNLQJ�VRPH�
GHOLFLRXV�ORRNLQJ�SL]]D�IRU�KLV�IDPLO\  
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2 Q�0D\���WK�*HRUJH�)OR\G�GLHG� LQ� WKH�
YHU\�FLW\�KH�PRYHG�WR�LQ�RUGHU�WR�VWDUW�
D� EHWWHU� OLIH��+H�PRYHG� WR�0LQQHVRWD�
WR�EHJLQ�D�QHZ�FKDSWHU�LQ�KLV�OLIH��WR�EH�

D� EHWWHU� IDWKHU�� WR� EHWWHU� KLPVHOI�� +LV� EURWKHU�
GHVFULEHG� KLP� DV� D� ³JHQWOH� JLDQW´� DQG� PDQ\�
SUDLVHG� KLP� IRU� KLV� GHWHUPLQDWLRQ� WR� WXUQ�
DURXQG� KLV� OLIH�� 6DGO\�� WKLV� RSSRUWXQLW\� ZDV�
VQDWFKHG�IURP�KLP�E\�SROLFHPHQ�ZKR�UHVWULFWHG�
KLV�DLUZD\V��NQHHOLQJ�RQ�KLV�QHFN�VR�KH�FRXOG�QR�
ORQJHU�EHJ�IRU�KHOS��'HUHN�&KDXYLQ�ZDV�FKDUJHG�
ZLWK� WKLUG-GHJUHH� PXUGHU� DQG� PDQVODXJKWHU�
DQG� WKRVH� FKDUJHV�ZRXOG� VRRQ� EH� LQFUHDVHG� WR�
VHFRQG-GHJUHH�PXUGHU� 
����7KH� SDVW�PRQWK� KDV� VHHQ� D� KXJH� DPRXQW� RI�
VXSSRUW� IRU� WKH� FDPSDLJQ�� ZLWK� KXQGUHGV� RI�
SURWHVWV� DURXQG� WKH� ZRUOG� DQG� HQRUPRXV�
GRQDWLRQV� WR� %ODFN� /LYHV� 0DWWHU� FKDULWLHV��
6WDWXHV� KDYH� WRSSOHG� DV� DQJHU� KDV� JURZQ�������
DQG� WKH� ZRUOG� KDV� ZLWQHVVHG� VRPH� RI� WKH�����
PRVW� HQJDJHG� DQG� SDVVLRQDWH� DQWL-UDFLVP�
GHPRQVWUDWLRQV��$FWLYLVWV�KDYH�SXVKHG�WR�VKRZ�
KRZ� SROLFH� EUXWDOLW\� LV� D� VHULRXV� SHUYDVLYH�
SUREOHP� LQ� VRFLHW\� DQG� ZH� QHHG� WR� ZRUN�
WRZDUGV�UHIRUP� 
����2Q�-XQH��QG��LQ�UHVSRQVH�WR�WKH�PDQ\�UDFLVW�
DQG�XQODZIXO�NLOOLQJV��ZH�VDZ�PDQ\�SHRSOH�WDNH�
SDUW� LQ� ³%ODFNRXW� 7XHVGD\�´� ZKLFK� LQYROYHG�
VRFLDO� PHGLD� XVHUV� SRVWLQJ� D� EODFN� VTXDUH� WR�
WKHLU� SODWIRUPV� DQG� VKDULQJ� PDQ\� HGXFDWLRQDO�
VRXUFHV� RQ� WKH�PDWWHU�� 6XEVHTXHQWO\�� ZH� KDYH�
VHHQ� WKDW� $PHULFDQ� YRWHUV¶� VXSSRUW� IRU� WKH�
%ODFN� /LYHV� 0DWWHU� PRYHPHQW� KDV� LQFUHDVHG�
DOPRVW�DV�PXFK�DV� LW�KDG� LQ� WKH�SUHFHGLQJ� WZR�
\HDUV�� 7KLV� VXSSRUW� KDV� EHHQ� VKDUHG� DQG�
GHPRQVWUDWHG� E\� � SHRSOH� JOREDOO\�� LQFOXGLQJ�
PXVLFDO�DUWLVWV��ZKR�KDYH�H[SUHVVHG�WKHLU�YLHZV�
RQ�WKH�VWDWH�RI�WKH�ZRUOG�DQG�UDFLVP�LQ�YDULRXV��
PXVLFDO� PDWHULDO�� 6LPLODUO\�� QXPHURXV�
FRPSDQLHV�KDYH�H[SUHVVHG�WKHLU�VXSSRUW�IRU�WKH�
FDXVH�� H[WHQVLYHO\� EULQJLQJ� WKH� YHU\� QHFHVVDU\�
DWWHQWLRQ�WRZDUGV�WKH�PDWWHU� 

����3URPLVLQJO\�� ZH� DUH� VWDUWLQJ� WR� VHH� FKDQJH��
ERWK�ZLWKLQ�VRFLHW\�DQG�ZLWKLQ�OHJLVODWLRQ��ZLWK�
WKH� ³*HRUJH� )OR\G´� SROLFH� UHIRUP� ELOO�� :H� DUH�
VWDUWLQJ�WR�EXLOG�SRZHU�WR�EULQJ�MXVWLFH��KHDOLQJ�
DQG�IUHHGRP�WR�EODFN�SHRSOH�EXW�ZH�VWLOO� KDYH�D�
ORQJ�ZD\�WR�JR�LQ�RUGHU�WR�DFKLHYH�HTXDOLW\� 
����,Q�WLPHV�OLNH�WKHVH��XQLW\�DQG�PXWXDO�VXSSRUW�
DUH�H[WUHPHO\�QHFHVVDU\�YLUWXHV�WR�PDLQWDLQ��:H�
PXVW�UHPHPEHU�WKDW��ZKLOH� WKLV�PRYHPHQW�KDV�
EHHQ� SDUWLFXODUO\� SURPLQHQW� UHFHQWO\�� HTXDOLW\�
LV� D� VRFLHWDO� LGHDO� WKDW� ZH� PXVW� FRQWLQXH� WR�
VWULYH�IRU�HYHU\�GD\��7KHUHIRUH��ZH�PXVW�SHUVLVW�
LQ�HQVXULQJ�WKDW�HTXDOLW\�LV�PDLQWDLQHG��ZK\�QRW�
IRFXV� SULPDULO\� RQ� RXU� RZQ� FRPPXQLWLHV"�
:H¶UH� RIWHQ� GHPRWLYDWHG� E\� WKH� LQDELOLW\� WR�
PDNH� PDVV-VFDOH� FRQWULEXWLRQV�� EXW� LQ� WLPHV�
OLNH� WKHVH�� HYHU\� OLWWOH�KHOSV�� (QVXULQJ�ZH� WUHDW�
HYHU\RQH�HTXDOO\�RXUVHOYHV�UHJDUGOHVV�RI�UDFH�RU�
HWKQLFLW\� DQG� WUHDWLQJ� HYHU\RQH� ZLWK� UHVSHFW��
SHUKDSV� VSUHDGLQJ� DZDUHQHVV� DQG� GLVFXVVLQJ�
WKH� PDWWHU� �DV� ZHOO� DV� FRQWULEXWLQJ� LQ� ZD\V�
OLVWHG� IXUWKHU�EHORZ��PD\�VHHP�LQVLJQLILFDQW� LQ�
WKH� ELJJHU� SLFWXUH�� +RZHYHU�� D� PXOWLWXGH� RI�
WKHVH�DPRXQW�WR�D�PXFK�PRUH�SRWHQW�FKDQJH� 
����7KH�PXUGHU� RI� *HRUJH� )OR\G� LJQLWHG� WKH� ILUH�

IRU� WKH� UHYROXWLRQDU\�PRYHPHQW�ZH� DUH� VHHLQJ�
DW� WKH� PRPHQW�� QRW� MXVW� LQ� $PHULFD� EXW�
LQWHUQDWLRQDOO\�� ,� DP� SURXG� WR� VD\� &DLVWRU�
*UDPPDU� 6FKRRO� IXOO\� VXSSRUWV� WKLV� LQVSLULQJ�
PRYHPHQW� DQG�ZH� DUH� DOO�ZRUNLQJ� KDUG� WR� QRW�
RQO\� HGXFDWH� RXUVHOYHV� RQ� WKH� VXEMHFW�� EXW� WR�
DFWLYHO\�PDNH�D�GLIIHUHQFH� 

/HG�RU�OHDGHUOHVV" 
%\�5,2�5DZOLQJV���60 
����2Q� 6HSWHPEHU� ��WK� ������ KXJH� SURWHVWV�
FDOOHG� WKH� 2FFXS\�PRYHPHQW� XVHG� D� VFDUFHO\�
XVHG� PHWKRG� WR� GUDZ� DWWHQWLRQ�� WKH� KXPDQ�
PLFURSKRQH�� $� VSHDNHU� VD\V� D� VKRUW� SKUDVH��
WKHQ�WKH�SURWHVWRUV�UHSHDW�LQ�ZDYHV��WKRXVDQGV�
RI� SHRSOH� VKRXWLQJ� D� VSHDNHU¶V� PHVVDJH��
$Q\RQH�FDQ�VWDUW�LW��QR�RQH�KDV�WR�UHSHDW�LW��LW�
LV�D�XQLILHG�YRLFH�DJDLQVW�D� FDXVH��1R�RQH�KDV�
DQ\�DXWKRULW\�RYHU�DQ\RQH��WKH\�GRQ¶W�KDYH�WKH�
SULYLOHJH� RI� D�PLFURSKRQH�� ,� H[SHULHQFHG� WKLV�
P\VHOI�DW�D�SURWHVW�LQ�1HZ�<RUN��DQG�QRZ�ZLWK�
WKH�SRZHU�RI�VRFLDO�PHGLD��ZH�VHH�LW�KDSSHQLQJ�
RQ�RXU�,QVWDJUDP�IHHGV�DQG�6QDSFKDW�VWRULHV�� 
����&OLPDWH� DFWLYLVP� KDV� VHHQ� XQSUHFHGHQWHG�
JURZWK� LQ� UHFHQW� \HDUV�� 7KHUH¶V� XQGRXEWHGO\�
PDQ\�FDXVHV��EXW�ZKHUH� LW�RULJLQDWHG� IURP�� LV�
WKH� 6ZHGLVK� WHHQ�� *UHWD� 7KXQEHUJ�� ZKR��
WKURXJK�WKH�XVH�RI�VRFLDO�PHGLD�DQG�D�SRZHUIXO�
LPDJH�� LQVSLUHG�PLOOLRQV� RI� \RXQJ� LQGLYLGXDOV�
WR�SURWHVW�WKH�LQDFWLRQ�RI�JRYHUQPHQWV�DURXQG�
WKH�ZRUOG�� 6LPLODUO\�� �0DUWLQ� /XWKHU� .LQJ� -U��
EHFDPH� WKH� IDFH� RI� WKH� FLYLO� ULJKWV�PRYHPHQW�
LQ�WKH�86��DV�ZLWK�0LOOLFHQW�)DZFHWWH��ZLWK�WKH�
IHPLQLVW� PRYHPHQW� LQ� WKH� 8.�� +RZHYHU�� GR�
PRYHPHQWV� QHHG� OHDGHUV�� DQG� PRUH�
LPSRUWDQWO\��DUH�WKH\�EHWWHU�ZLWKRXW�WKHP"� 
����4XLWH� SRVVLEO\�� /HDGHUV� FUHDWH� URRP� IRU�
PLVUHSUHVHQWDWLRQ�� WKH\� OHDG� D�PRYHPHQW�EXW�
PD\�VD\�VRPHWKLQJ�WKH�PDMRULW\�GLVDJUHH�ZLWK��
DQG� LW�PHDQV� ,� FDQ� ILJKW� IRU� D� FDXVH�ZLWK�P\�
RZQ�SHUVRQDO�LGHDV��EXW�RWKHUV�ZLOO�DVVXPH�P\�
VWDQFH� EHFDXVH� RI� ZKDW� D� OHDGHU� VD\V��
)XUWKHUPRUH�� WKHUH� EHFRPHV� D� GDQJHU� WKDW�
OHDGHUV� EHFRPH� DQ� DXWKRULW\�� ,I� OHDGHUV� JDLQ�
WKH� DELOLW\� WR� FKDQJH� WKH� GLUHFWLRQ� RI� D�
PRYHPHQW��WKH�PRYHPHQW�FDQ�ORVH�VLJKW�RI�LWV�
RULJLQDO� JRDO�� DQG� LQ� ZDQWLQJ� WR� KHOS�� WKRVH�
ZKR� GLVDJUHH� VWD\� TXLHW� RU� HYHQ� FKDQJH� WKHLU�
YLHZV� VR� DV� WR� DYRLG� FRQWURYHUV\�� 7KLV�
SKHQRPHQRQ� LV� FDOOHG� JURXSWKLQN�� DQG� LW¶V�
ZKDW� FUHDWHV� FXOWV� DQG� KDUPIXO� VRFLHWDO�
GLYLVLRQV�� 0HDQZKLOH�� ZH� FDQ� VHH� WKH� LPSDFW�
WKDW� OHDGHUOHVV�PRYHPHQWV�KDYH�KDG�DQG�KRZ�
ORXG� WKHLU� YRLFHV� EHFDPH� EHFDXVH� RI� LW�� 7KH�
%ODFN�/LYHV�0DWWHU��+RQJ�.RQJ�DQG�([WLQFWLRQ�
5HEHOOLRQ� �;5�� SURWHVWV� KDYH� JHQHUDOO\� EHHQ�
VRPH� RI� WKH� ORXGHVW��PRVW� UHSUHVHQWDWLYH� DQG�
HIIHFWLYH��QRQH�RI�WKHP�KDYH�OHDGHUV�� 
����+RZHYHU�� LW¶V� ZRUWK� UHPHPEHULQJ� WKH�
HQHUJ\� D� OHDGHU� OLNH� 7KXQEHUJ� FDQ� JLYH� WR� D�

PRYHPHQW�� VLPLODUO\�� WKDW� D� PDUW\U� OLNH�
*HRUJH� )OR\G� FDQ� JLYH� D� FDXVH�� 6R� ZKDW� FDQ�
PRYHPHQWV� GR� WR� FUHDWH� WKDW� HQHUJ\"� 7KH�
+RQJ�.RQJ�3URWHVWV�JDYH�ILYH�GHPDQGV��7KHUH�
ZDV� QR� FRQIXVLRQ� DV� WR� ZKDW� WKH\� ZHUH�
SURWHVWLQJ� RU� ZKDW� WKH\� ZDQWHG�� ;5� ZDV�
VLPLODU��RQH�ZDV�VXFFHVVIXOO\�DFKLHYHG��WKH�8.�
JRYHUQPHQW� EHFDPH� WKH� ILUVW� QDWLRQDO�
JRYHUQPHQW� WR� GHFODUH� D� FOLPDWH� HPHUJHQF\��
;5� LV� OHDGHUOHVV� DQG� EDVHG� RQ� FRPPXQHV�
ZKHUH�SHRSOH�ZRXOG�PHHW��QR�RQH�LV�LQ�FKDUJH��
:KDW� OHDGHUOHVV� PRYHPHQWV� DOVR� DYRLG� LV�
FUHDWLQJ� D� WDUJHW�� ZKLOH� OHDGHUV� JLYH� D�
PRYHPHQW� DQ� LGHQWLW\� DQG� D� FOHDU� WDUJHW� IRU�
WKRVH�RSSRVHG�WR�DWWDFN��ZKHWKHU�SK\VLFDOO\�RU�
YHUEDOO\��� KRZHYHU�� LQ� OHDGHUOHVV� SURWHVWV�� WKH�
RQO\� WKLQJ� WR� DWWDFN� DUH� WKH� GHPDQGV�� ZKLFK�
DUH� KDUGHU� WR� FULWLFL]H� WKDQ� D� SHUVRQ��
&RXQWHULQJ� WKHVH� NLQGV� RI� SURWHVWV� EHFRPHV�
OLNH�SXQFKLQJ�ZDWHU�� LW¶V� LQHIILFLHQW�DQG� OLPLWV�
KDUP�RQ�WKH�LQGLYLGXDOV� 
����,Q� WLPHV�RI�JUHDW�VRFLDO�PRYHPHQW��D� OHDGHU�
FDQ�VRPHWLPHV�VHHP�OLNH�WKH�HDV\�ZD\�RXW��EXW�
D�OHDGHUOHVV�PRYHPHQW�DOORZV�HYHU\RQH�WR�WDNH�
UHVSRQVLELOLW\� IRU� WKHPVHOYHV� DQG� WR� XQLI\�
EHKLQG�D�FDXVH�UDWKHU�WKDQ�D�SHUVRQ� 

'U�0DUWLQ�/XWKHU�.LQJ�-U� 

/HDUQ�PRUH�DERXW�%ODFN�
/LYHV�0DWWHU�DQG�RIIHU�\RXU�
VXSSRUW�KHUH�  
· %ODFN/LYHV0DWWHU�FRP  
· %DLO3URMHFW�RUJ  
· /LEHUW\IXQG�Q\F  
· 6WDQG8SWR5DFLVP�RUJ�

XN  
· .ZDQGD�FR� 
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/ HDUQLQJ� IURP� KRPH� FDQ� EH� WULFN\��
HVSHFLDOO\� ZKHQ� LW� FRPHV� WR� UHVHDUFK��
7KHVH�WLSV�ZLOO�KHOS�\RX�UHVHDUFK�IDVWHU�
DQG�LQ�D�PRUH�WDUJHWHG�ZD\� 

����$V� \RX� PRYH� IRUZDUG� LQWR� \RXU� QH[W� \HDU��
ZKLFKHYHU�RQH�WKDW�PD\�EH��\RX¶OO� ILQG�\RXUVHOI�
UHTXLULQJ�PRUH� VRSKLVWLFDWHG� VNLOOV� WR� UHVHDUFK�
\RXU�SURMHFWV��,W� LV�D�VNLOO�\RX�ZLOO�XVH�ZHOO� LQWR�
WKH�IXWXUH��HVSHFLDOO\�DW�XQLYHUVLW\��ZKHUH�\RX¶OO�
PRVW�OLNHO\�EH�ZULWLQJ�ORQJ��FRPSOH[�HVVD\V�RQ�D�
ZHHNO\�EDVLV��%HLQJ�DEOH�WR�UHVHDUFK�HIILFLHQWO\��
DFFXUDWHO\� DQG� LQ� D� IRFXVHG�PDQQHU�ZLOO�PDNH�
OHDUQLQJ� DW� KRPH� DQG� UHVHDUFK� SURMHFWV� IDU�
HDVLHU� 
����%HIRUH�\RX�VWDUW�GRLQJ�DQ\�LQ-GHSWK�UHVHDUFK��
\RX�PXVW� JHW� WR� NQRZ� \RXU� WRSLF��:H� DOO� ORYH�
*RRJOH�� DQG� LW¶V� D� JUHDW� SODFH� WR� VWDUW�� LW� ZLOO�
PRVW�OLNHO\�OHDG�\RX�WR�DUWLFOHV�RQ�WKH�WRSLF��EXW�
\RX� PD\� ILQG� DUWLFOHV� LUUHOHYDQW� RU� WRR����
FRPSOH[�� +RZHYHU�� \RX� FDQ� ORRN� RQ� DQ� RQOLQH�
HQF\FORSDHGLD� ZKLFK� ZLOO� JLYH� \RX� FRQFLVH��
DFFXUDWH� LQIRUPDWLRQ�� WKUHH� RI� \RXU� EHVW��
VRXUFHV� \RX� FDQ� XVH� DUH� HQF\FORSHGLD�FRP��
(QF\FORSDHGLD�%ULWDQQLFD��DQG�FRQWURYHUVLDOO\�-�
:LNLSHGLD��ZKLFK�,�ZLOO�FRPH�EDFN�WR�� 
����1RZ�\RX�KDYH�VRPH�EHWWHU� NQRZOHGJH�RI� WKH�
SURMHFW�� \RX� FDQ� VWDUW� SODQQLQJ� \RXU� UHVHDUFK��
<RX�FRXOG�FUHDWH�D�PLQG-PDS��D�OLVW��RU�D�PHQWDO�
LPDJH� -� WKH� LPSRUWDQW� WKLQJ� LV� \RX� KDYH� VRPH�
VHQVH�RI�GLUHFWLRQ�DQG�HQRXJK�SULRU�NQRZOHGJH�
WR� GR� IRFXVHG�� UHOHYDQW� UHVHDUFK��1RZ�ZLWK� DQ�
LGHD�RI�ZKDW�WR�IRFXV�RQ��\RX�FDQ�VWDUW�WR�IROORZ�
VSHFLILF� LGHDV��PD\EH� DQ� DUWLVW� RU� VFLHQWLVW� WKDW�
\RX� IRXQG� GXULQJ� UHVHDUFK�� 7KLV� LV� ZKHUH� \RX�
FDQ� PDNH� WKH� PRVW� RI� *RRJOH¶V� DOJRULWKPV� -�
VWULQJ� WRJHWKHU� UHOHYDQW� ZRUGV� �H�J�� ³DYDQWH-
JDUGH�:DUKRO� ����¶V´��� DQG� GRQ¶W� EH� VFDUHG� RI�
WKH� VHFRQG� SDJH� RI� UHVXOWV�� RIWHQ�� VRPH� RI� WKH�
EHVW� SLHFHV� RI� LQIRUPDWLRQ� DUH� KLGGHQ� EHQHDWK�
KXQGUHGV� RI� ZHEVLWHV�� <RX� FDQ� DOVR� PDNH� WKH�
PRVW� RI� GLJLWDO� OLEUDULHV� OLNH� *RRJOH� 6FKRODU��
ZKLFK� KRVWV� KXQGUHGV� RI� WKRXVDQGV� RI� ERRNV��

VFLHQWLILF� VWXGLHV�� DQG� QHZVSDSHUV�� 7KHVH� ZLOO�
JLYH�\RX�VSHFLDOLVHG�LQIRUPDWLRQ�WKDW�LV�OLNHO\�WR�
EH� DFFXUDWH� DQG� H[WHQVLYH��7KLV�EULQJV� XV� RQWR�
UHOLDELOLW\�� EHFDXVH� \RX� ZDQW� WR� EH� VXUH� ZKDW�
\RX
UH�XVLQJ�LV�DFFXUDWH��<RX¶OO�DOVR�ZDQW�WR�ORRN�
DW�JRYHUQPHQW�ZHEVLWHV�� WKH�%%&�DQG� IDFWXDOO\�
DFFXUDWH�QHZVSDSHUV� OLNH� WKH� ,QGHSHQGHQW�� WKH�
7LPHV��WKH�*XDUGLDQ�HWF�� 
����:KHQ�HYDOXDWLQJ�D�VRXUFH��WKH�TXHVWLRQ�WR�DVN�
LV��³LV�LW�&5$3"´�7KH�&5$3��RU�&5$$3��WHVW�LV�D�
JRRG�ZD\�WR�ILJXUH�RXW�KRZ�VDIH�LW�LV�WR�XVH��7KH�
ILYH�IDFWRUV�WR�TXHVWLRQ�DUH� 

· &XUUHQF\�� :KHQ� ZDV� WKH� LQIRUPDWLRQ�
VKDUHG�� DQG� KRZ� KDV� WKH� WRSLF� HYROYHG�
VLQFH�WKHQ" 

· 5HOHYDQFH�� +RZ� UHOHYDQW� LV� LW�� LV� WKH�
LQIRUPDWLRQ�XVHIXO�DQG�DSSURSULDWH" 

· $XWKRULW\�� :KR� ZDV� WKH� DXWKRU"� 'R�
WKH\�KDYH�D�KLVWRU\�RI�SRVWLQJ�XQUHOLDEOH�
LQIRUPDWLRQ"� ,I� QR� DXWKRUV� DUH� OLVWHG�� LW�
PD\� QRW� EH� WUXVWZRUWK\� �XQOHVV� LW¶V� DQ�
HQF\FORSDHGLD�� 

· $FFXUDF\�� +RZ� FRUUHFW� LV� WKH�
LQIRUPDWLRQ�� WR� \RXU� NQRZOHGJH"� ,I�
\RX¶UH�XQFHUWDLQ�DERXW�D� FODLP�� ORRN� IRU�
RWKHU� DUWLFOHV� �LQGHSHQGHQW� RI� \RXU�
FXUUHQW�� WKDW� PD\� KDYH� DQ� RULJLQDO�
VRXUFH� RU� DJUHH� ZLWK� WKH� FODLP�� LI� \RX�
VWUXJJOH� WR� ILQG� RQH�� WUHDW� WKH� VRXUFH�
ZLWK�FDXWLRQ� 

· 3XUSRVH�� :K\� ZDV� WKLV� LQIRUPDWLRQ�
VKDUHG� E\� WKH� SXEOLVKHU"� :DV� WKHUH�
VRPH�KLGGHQ�PRWLYDWLRQ�ELDV�IRU�SRVWLQJ�
LW��DIIHFWLQJ�LWV�DFFXUDF\" 

����2QH� RI� WKH� ULVNLHVW�� EXW�PRVW� XVHIXO� RI� DOO� LV�
:LNLSHGLD��KRZHYHU�� OLNH�GUXJV�� LI� \RX¶UH� JRLQJ�
WR�XVH� LW�� LW¶V�EHVW� WR�NQRZ�KRZ�WR�XVH� LW� VDIHO\��
:LNLSHGLD� LWVHOI� VD\V� ³ZH� GR� QRW� H[SHFW� \RX� WR�
WUXVW�:LNLSHGLD�´�$Q\RQH� FDQ� HGLW� WKH�ZHEVLWH��

WKRXJK� PRVW� RI� WKH� IDOVH� LQIRUPDWLRQ� LV� WDNHQ�
GRZQ�ZLWKLQ� DQ� KRXU�� 7KH�ZHEVLWH� LV� SDWUROOHG�
E\� WKRXVDQGV� RI� DXWKRULWDULDQ� IDFW� FKHFNHUV��
ZKR�ZLOO�UHTXHVW�IRU�VRXUFHV�RI�LQIRUPDWLRQ�DQG�
FDQ� IODJ� DQ\� XQUHOLDEOH� SDJHV�� ,I� \RX� JR� WR� WKH�
:LNLSHGLD�DUWLFOH��³WKH�UHOLDELOLW\�RI�:LNLSHGLD�´�
DW�WKH�ERWWRP�RI�WKH�SDJH��WKHUH�DUH�����OLQNV�WR�
DUWLFOHV�� ERRNV� DQG� RWKHU� SXEOLFDWLRQV�� 7KHVH�
OLQNV� PHDQ� WKDW� LI� \RX� ILQG� D� FHUWDLQ� SLHFH� RI�
LQIRUPDWLRQ� LQWHUHVWLQJ�� \RX� FDQ� H[SORUH� WKH�
VRXUFH�� ZKLFK� ZLOO� PRVW� OLNHO\� KDYH� PRUH�
LQIRUPDWLRQ�� <RX� VKRXOG� DOZD\V� EH� DZDUH� RI�
\RXU� VRXUFHV�� VRPHWLPHV� WKH\� PD\� PDNH� D�
FODLP�EDVHG�RQ�WKH�DXWKRU¶V�NQRZOHGJH�RI�RWKHU�
ERRNV�� ZKLFK� LV� XQOLNHO\� EXW� SRVVLEOH�� 2YHUDOO��
:LNLSHGLD� LV� TXLWH� SRVVLEO\� RQH� RI� WKH� EHVW�
UHVHDUFK�WRROV�RXW�WKHUH��LW�KDV�EHHQ�IRXQG�WR�EH�
VLPLODUO\� DFFXUDWH� WR� PRVW� SURIHVVLRQDO�
HQF\FORSDHGLDV� LQ� PDQ\� DXWKRULWDWLYH� VWXGLHV��
ZLWK� D� PXFK� JUHDWHU� EUHDGWK� RI� LQIRUPDWLRQ�
KDYLQJ�RYHU����PLOOLRQ�DUWLFOHV��MXVW�GRQ¶W�XVH�LW�
RQ�IDLWK�DORQH�� 
����$QRWKHU� WRRO� WR� EH� WUHDWHG� ZLWK� VLPLODU�
FDXWLRQ�� WKDW� FDQ� EH� KLJKO\� HIIHFWLYH�� LV� WKH�
IRUXP�� )RUXPV� FDQ� EH� D� JUHDW� SODFH� WR� ILQG�
LQIRUPDWLRQ� UHOHYDQW� WR� ZKDW� \RX¶UH� GRLQJ��
ZKLFK��OLNH�:LNLSHGLD��FDQ�MXPS-VWDUW�UHVHDUFK��
-XVW�UHPHPEHU��DVN�IRU�VRXUFHV�RI�FODLPV�ZKLFK�
FDQ� OHDG� \RX� WR� WKH�PRVW� DSSURSULDWH� SODFH�� ,I�
\RXU�UHVHDUFK�LV�RQ�D�KREE\��IRUXPV�DUH�D�JUHDW�
SODFH� WR� GLVFXVV� LQIRUPDWLRQ�� WKHUH� DUH� XVXDOO\�
WKRXVDQGV�RI�KHOSIXO��NQRZOHGJHDEOH�SHRSOH�RXW�
WKHUH�ZKR�FDQ�KHOS�IDVW-WUDFN�\RXU�SURMHFW� 
����1RZ�\RX¶UH�JHWWLQJ�PRUH�LQIRUPDWLRQ��LW¶V�
VWDUWLQJ�WR�EHFRPH�WRR�PXFK�WR�KDQGOH�-�\RX�
KDYH�GR]HQV�RI�WDEV�RSHQ�DQG�WKLQJV�DUH�
FOXWWHUHG��'HSHQGLQJ�RQ�WKH�DPRXQW��\RX�PLJKW�
OLNH�WR�FRS\�DQG�SDVWH�LPSRUWDQW�IDFWV�IURP�\RXU�
VRXUFHV�LQWR�D�VFUDS�:RUG�GRFXPHQW��ZKHUH�\RX�
FDQ�KDYH�DOO�WKH�LQIRUPDWLRQ�\RX�PLJKW�QHHG�IRU�
XS�WR�D�IHZ�SDJHV��+RZHYHU��LI�\RXU�SURMHFW�LV�

ELJJHU��\RX�PD\�ZDQW�WR�FRQVLGHU�XVLQJ�
ERRNPDUNV�RU�UHVHDUFK�RUJDQLVDWLRQ�WRROV�OLNH�
=RWHUR�ZKHUH�\RX�FDQ�RUJDQLVH�KXQGUHGV�RI�
ZHEVLWHV��VSDULQJ�\RX�IURP�DQ�XQQDYLJDEOH�
QXPEHU�RI�RSHQ�WDEV��1RZ�\RX¶YH�DVVHPEOHG�DOO�
\RXU�UHOLDEOH��IRFXVHG�DQG�FRPSUHKHQVLYH�
UHVHDUFK��\RX�FDQ�FRQFOXGH�\RXU�SURMHFW�
KRZHYHU�ILW� 

([LVW��SHUVLVW��UHVLVW 
%\�-(66,&$�5RELQVRQ���60�	�+($7+(5�7HOIHU���60 
����)RU� WKH� ILUVW� WLPH VLQFH SULGH� SDUDGHV�
EHJDQ ��� \HDUV DJR� VRPHWKLQJ� KDV� FRPH� LQ�
WKH� ZD\� RI� XV DOO FHOHEUDWLQJ WRJHWKHU��
+RZHYHU��WKH�VSLULW�RI�SULGH FDQ�QHYHU�WUXO\�EH�
VWRSSHG�� 7KH� ILUVW� JOREDO SULGH WRRN SODFH� RQ�
WKH���WK RI�-XQH ������ WKDQNV� WR� WKH ZRQGHUV�
RI� WHFKQRORJ\� DQG 7LN7RN� 'XH� WR�
WKH LQFUHGLEOH�RQOLQH�SUHVHQFH�RI�WKH�/*%74��
FRPPXQLW\� HYHU\RQH� FRXOG VWLOO JDWKHU� DQG�
VKDUH�WKH H[SHULHQFH�WRJHWKHU� )XUWKHUPRUH��LW�����
DOVR� JDYH� WKH� FKDQFH� IRU� SHRSOH�
ZKR QRUPDOO\ ZRXOGQ¶W� KDYH� DFFHVV� WR� SULGH��
�ZKHWKHU� LW� EH� EHFDXVH� WKH\¶UH� FORVHWHG� OLYH�
WRR�RXW� RI� WKH�ZD\��RU�DUH� LQ� D� FRXQWU\�ZKHUH�
LW¶V�QRW�HYHQ�OHJDO�WR EH /*%74���WR�EH�DEOH�WR�
EH�D�SDUW�RI�LW��$OO�\RX QHHGHG�ZDV�DQ�LQWHUQHW�
FRQQHFWLRQ� %ULQJLQJ� SHRSOH� WRJHWKHU� WR�
FHOHEUDWH� LQ� WKLV� ZD\� DV� DQ� DOWHUQDWLYH� ZDV�
KXJHO\� VXFFHVVIXO�� HVSHFLDOO\� DV� LW� DLGHG� WKH��
FHOHEUDWLRQ¶V�DFFHVVLELOLW\� 
����+RZHYHU� WKLV�DOVR�PHDQV�WKDW WKH� WKUHDW�RI�
RQOLQH�DWWDFNHUV LQ�SDUWLFXODU�KDV�EHHQ JUHDWHU�
WKDQ�HYHU��)RU�H[DPSOH� 3ULGHIDOO��RUJDQLVHG E\�
JURXSV�RI� RQOLQH� WUROOV� WU\LQJ� WR�GLVUXSW�SULGH�
FHOHEUDWLRQV�� LQYROYHG DWWHPSWV� WR� GURZQ� RXW�
3ULGH�FRQWHQW� LQ�D� VHD�RI�KRPRSKRELF�PHPHV�
DQG FRPPHQWDU\�   
����)XUWKHUPRUH�� WKHUH¶V� DQRWKHU� FRQWURYHUV\�
WKDW¶V�FURSSHG�XS� LQ�SDUWLFXODU�IRU WKH�%ULWLVK�
/*%74��FRPPXQLW\��WKH XVH�RI�WKH�SULGH�IODJ�
IRU� VKRZLQJ� VXSSRUW� WR� WKH� 1+6�� 1RZ�� RI�
FRXUVH�� ZH� GRQ¶W� RZQ� UDLQERZV�� EXW� WKH�
V\PEROLVP RI� WKH� JD\� SULGH� IODJ� VSHFLILFDOO\�
JRHV PXFK� IXUWKHU� WKDQ� WKDW� 7KH� IODJ� WKDW¶V�
EHHQ� LQ� XVH� VLQFH� ������ ZLWK LWV GLVWLQFW� ��
FRORXUV� �HDFK� ZLWK� WKHLU� RZQ� VSHFLILF�
PHDQLQJ��� LV� WKH� LQWHUQDWLRQDOO\� UHFRJQLVHG�
V\PERO� RI� WKH� /*%74� FRPPXQLW\� 7KHUH�
KDYH� EHHQ� PDQ\� SHWLWLRQV� WR� KDYH� WKLV�
FKDQJHG��ZLWK� WKH�ZLGH-VSUHDG�EHOLHI� WKDW� WKH�
1+6� VKRXOG� KDYH� WKHLU� RZQ� V\PERO� RI�
VXSSRUW�  
����,I� \RX¶UH� UHDGLQJ� WKLV� DQG�GRQ¶W� XQGHUVWDQG�
WKH� LPSRUWDQFH� RI� SULGH� RU WKLQN� LW¶V� DQ�
RYHUUHDFWLRQ�� OHW¶V� OD\� GRZQ� VRPH� IDFWV�� *D\�
PDUULDJH� LV� OHJDO� LQ� RQO\� ���� RI�
FRXQWULHV� +RZHYHU�� LQ� ���� RI� FRXQWULHV��
KRPRVH[XDOLW\� LV� FULPLQDOLVHG� LQ� RQH� IRUP� RU�
DQRWKHU� 6XLFLGH� UDWHV� DPRQJ� /*%74�� \RXWK�
DUH� VLJQLILFDQWO\� KLJKHU� WKDQ� WKH� SRSXODWLRQ¶V�

DYHUDJH� (YHQ� KHUH� LQ� WKH� 8.�� ZKHUH� ZH�
FRQVLGHU� RXUVHOYHV� VR� OLEHUDO� DQG� SURJUHVVLYH��
RQH� LQ ILYH� /*%74� SHRSOH� UHSRUW� KDYLQJ�
H[SHULHQFHG� D� KDWH� FULPH� DQG� WKH QXPEHU� RI�
/*% SHRSOH� ZKR� KDYH� H[SHULHQFHG� D� KDWH�
FULPH� RU� LQFLGHQW� LQ� WKH� ODVW� \HDU� EHFDXVH� RI�
WKHLU�VH[XDO�RULHQWDWLRQ�KDV�ULVHQ�E\���� VLQFH�
����� $V� VKRFNLQJ�� GLVJXVWLQJ� XSVHWWLQJ� DV�
\RX� PLJKW� ILQG� WKHVH� VWDWLVWLFV�� WKH\¶UH� QRW�
VRPHWKLQJ�\RX�FDQ�FKRRVH�WR� WXUQ�D�EOLQG�H\H�
WR�� ,W¶V�D�UHDOLW\�� IRU�PLOOLRQV�DFURVV� WKH�JOREH��
DQG�WKDW¶V�ZKDW�PDNHV�SULGH�VR�LPSRUWDQW� :H�
RQO\� JRW� WR� ZKHUH� ZH� DUH� WRGD\� EHFDXVH� RI�
WKRVH� ZKR� KDG� WKH� FRXUDJH� WR� ILJKW� IRU�
IUHHGRP�� HYHQ� LI� LW� ULVNHG� WKHLU� OLYHV� :KLOH�
PD\EH�DOO� \RX�VHH� LV WKH UDLQERZV�DQG�JOLWWHU��
LW LV PXFK� GHHSHU� WKDQ� WKDW� DQG� LW� DOO� VWHPV�
IURP�WKH�RQJRLQJ�EDWWOH�WKDW�LV WKH�ULJKW�WR�OLYH�
DQG�ORYH�IUHHO\��DQG�ZLWKRXW�IHDU�  
����$QG� \HW�� GHVSLWH� DOO� WKLV� QHJDWLYLW\� WKDW� WKH�
/*%74�� FRPPXQLW\� KDV� EHHQ� IDFLQJ�� ERWK�
RQOLQH� UHFHQWO\� DQG� JHQHUDOO\� RYHU� WKH� FRXUVH�
RI� KLVWRU\� WKH� SRVLWLYLW\� DQG� ORYH� WKDW KDV�
EHHQ VKDUHG DQG�UHFHLYHG�DFURVV�WKH�ZRUOG WKLV�
PRQWK KDV� FUHDWHG� DQ� RYHUZKHOPLQJ� VHQVH�
RI WRJHWKHUQHVV� DQG KDV� EHHQ� WUXO\� KHDUW-
ZDUPLQJ�WR�VHH� 6R� KHUH¶V�WR�KRSLQJ�ZH�FDQ�DOO�
ILQG�WKH�FRXUDJH�WR�EH�RXUVHOYHV��UHJDUGOHVV�RI�
LGHQWLW\��HYHQ�GXULQJ�WKHVH�WRXJK�WLPHV�   

7KH�3ULGH�)ODJ�ZLWK�LWV�LFRQLF���UDLQERZ�FRORXUV 

:DQW�WR�OHDUQ�D�QHZ�ZRUG" 
· +LWKHUWR��DGYHUE��—�XS�WR�WKLV�WLPH��XQWLO�QRZ��D�IDFW�KLWKHUWR�XQNQRZQ 

· 5HSXGLDWH��YHUE��—������UHIXVH�WR�DFFHSW��UHMHFW��VKH�KDV�UHSXGLDWHG�WKH�SROLFLHV 
    �������GHQ\�WKH�WUXWK�RU�YDOLGLW\�RI��KH�UHSXGLDWHG�WKH�DOOHJDWLRQV 

· $QFKRULWH��QRXQ��—�D�UHOLJLRXV�UHFOXVH��KHUPLW 

· /XJXEULRXV��DGMHFWLYH��—�ORRNLQJ�RU�VRXQGLQJ�VDG�DQG�GLVPDO 
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/LVW�RI�&RQWULEXWRUV 
<HDU����� 3HDUO�0F&DQQ���<��$YD�)DUQVZRUWK���< 
<HDU���� (OHDQRU�:RRG���< 
<HDU����� -DPHV�'D\���':��,PRJHQ�+RUWRQ���)&��0LOHQD�)LQFK-5REVRQ���-.��5LR�5DZOLQJV���60��-HVVLFD�5RELQVRQ���60��(PLO\�6KDUPDQ���60��+HDWKHU�7HOIHU���60��&KDUORWWH�0RUWRQ���60 
(GLWRUV���� 1LVKD�3UDEKDNDU���':��3DZHO�*UDE���':��$LGDQ�3DUNHU���':��7RE\�%DUQHWW���)&��(ODQD�6DODPHK���-.��5RU\�/RQJFDNH���-. 
 
$OO�LPDJHV�DUH�IUHH�WR�XVH��ZHUH�XVHG�ZLWK�SHUPLVVLRQ��RU�DUH�IURP�D�&*6�7ZLWWHU�DFFRXQW 

/ RFNGRZQ KDV� EHHQ� D� SHULRG� ZKHUH�PRVW�
SHRSOH� DUH� VDW� LQVLGH� XQDEOH� WR� GR� WKHLU�
SUHIHUUHG� PHWKRG� RI� H[HUFLVH�� 7KLV� KDV�
OHG�WR�HYHU\ERG\�ILQGLQJ�GLIIHUHQW�ZD\V�WR�

NHHS�WKHPVHOYHV�DFWLYH�GXULQJ�ORFNGRZQ��ZLWK�WKH�
VWXGHQWV�LQ�&*6�SDUWLFLSDWLQJ�LQ�WKLV�   
����'XULQJ� ORFNGRZQ�� D� UXQQLQJ� FKDOOHQJH� ZDV�
SUHVHQWHG� WR� WKH� VWXGHQWV DQG� WKHUH ZHUH WZR�
DPD]LQJ� RXWFRPHV�� $OLFH� )HDUQ� <HDU� �� UDQ�
D PRQXPHQWDO ����� PLOHV� ZKLOH�

0DLD )DUQVZDWK� <HDU� �� FRPSOHWHG� DQ�
LPSUHVVLYH� ����� PLOHV�� :H¶YH� DOVR� KDG� ,]]\�
&DWOH\� <HDU� �� SDUWLFLSDWH� DQG� WKHQ� ZLQ� WKH�
&RDVWDO� DQG� :ROGV� YLUWXDO� GDQFH�
FRPSHWLWLRQ� <DVK� 9DGGDUDP�� <HDU� �� KDV� DOVR�
VSHQW�KLV�WLPH�SUDFWLVLQJ�KLV�GDQFLQJ�VNLOOV�   
 �  :H�KDYH�DOVR�VHHQ�WKH�VWXGHQWV�SDUWLFLSDWLQJ�LQ�
VSRUWV�ZLWK�WKHLU�DQLPDOV�DQG�SHWV�DW�KRPH��&KORH�
:DWVRQ %U\QHV� <HDU��� KDV�EHHQ�WUDLQLQJ�KHU �-
PRQWK-ROG GRJ�� WR� VWDQG� FRUUHFWO\� IRU� MXGJHV LQ�

SUHSDUDWLRQ� IRU�ZKHQ�GRJ� VKRZV� UHVWDUW� DIWHU�
ORFNGRZQ�   
 �   :H� KDYH� DOO� EHHQ� LVRODWHG� GXULQJ� WKLV�
SHULRG��EXW�WKDW�KDV�QRW�OHG�WR�WKH�GHFUHDVH�LQ�
VSRUWV� DQG� DFWLYLWLHV�� -DVSHU� )R[� <HDU� �� KDV�
XVHG�WKLV�WLPH�DZD\�IURP�VFKRRO�WR�SXUVXH�KLV�
LQWHUHVW� LQ� PRWRUELNLQJ� DQG� SXVK� ELNLQJ�� ZKLOH�
-HPLPD�6SHQFHU��<HDU��� F\FOHG����PLOHV�  
����7KH PRVW� LPSRUWDQW� SDUW� LV� WR� FHOHEUDWH� HYHU\�
VSRUWV�DFKLHYHPHQW��DV� LW� FDQ�EH�YHU\�GLIILFXOW� WR�

FRQYLQFH� \RXUVHOI� WR� JHW� XS� DQG� H[HUFLVH�� 6R��
GXULQJ�WKH�UHPDLQGHU�RI� ORFNGRZQ�ZH�HQFRXUDJH�
HYHU\ERG\�WR�JHW�XS�DQG�SDUWLFLSDWH�LQ�VRPH�IRUP�
RI�H[HUFLVH�DQG�VSRUW�   

 �   ([HUFLVH� LV� LPSRUWDQW� IRU� ERWK� \RXU� SK\VLFDO�
DQG� PHQWDO� KHDOWK� )URP� WKH� YHU\� VWDUW� RI�
ORFNGRZQ� WKH� 8.� ZHQW�
H[HUFLVH FUD]\� (YHU\RQH WRRN�LW�XSRQ�WKHPVHOYHV�
WR�JHW�RXWVLGH�DQG�XVH�WKHLU RQH H[HUFLVH�SHU�GD\�
OLPLW�ZLVHO\� 1RZ� DV�ORFNGRZQ�UXOHV�KDYH�HDVHG��
ZKDW� FDQ� \RX� GR� WR� PDNH� \RXU� H[HUFLVH� DV�
HQMR\DEOH�DV�SRVVLEOH"  
 �  +DYLQJ�WKH�DELOLW\�WR�H[HUFLVH�GXULQJ�ORFNGRZQ�
KDV� VHQW� PDQ\� RQ� D� SDWK� WRZDUGV� VHOI-
LPSURYHPHQW� +RZHYHU�� LW� LVQ¶W� DOZD\V� WKDW� HDV\�
WR�ILQG�D�VDIH�DQG�HQMR\DEOH�ZD\�WR�H[HUFLVH��6RPH�
OLYH� LQ� PRUH� XUEDQ� DUHDV ZKLFK� DUH� GHQVHO\�
SRSXODWHG�� PHDQLQJ� LW� FRXOG� EH� GDQJHURXV� WR�
H[HUFLVH� HYHU\� GD\�� 7KRVH� ZKR SDUWDNH� LQ WHDP�
VSRUWV� IRU�H[DPSOH�EDVNHWEDOO� RU�VSRUWV�ZLWK�ORWV�
RI� HTXLSPHQW� PLJKW� QRW� KDYH� DFFHVV� WR� WKHVH�
IDFLOLWLHV��6R�KRZ�FDQ�\RX�ILQG�WKH�SHUIHFW�PHWKRG�
RI�H[HUFLVH�IRU�\RX"  
 �  3HUIHFW�PHDQV�VRPHWKLQJ�GLIIHUHQW�WR�HYHU\RQH��
)RU� PH�� P\� SHUIHFW� PHWKRG� RI� H[HUFLVH� LV�
UXQQLQJ��,�GRQ¶W�SDUWLFXODUO\�HQMR\�WKH�VSRUW��EXW�,�
GR� HQMR\� JHWWLQJ� RXWVLGH� DQG� H[SORULQJ� WKH� UXUDO�
ODQGVFDSH��+RZHYHU��IRU�VRPHRQH�ZKR�OLYHV�LQ�DQ�
XUEDQ� DUHD�� LW� PLJKW� EH� TXLWH� GLIILFXOW� WR� JR�
UXQQLQJ�EHFDXVH�RI�WUDIILF�   
 �   +RZ GR� \RX� H[HUFLVH LI� \RX� OLYH� LQ� DQ� XUEDQ�
DUHD"� ,QGRRU� ZRUNRXWV� VHHP� WR� EH� WKH� PRVW�
SRSXODU�� 7KH� LQWHUQHW� LV� IXOO� RI� -RH� :LFNV-OLNH�
VHVVLRQ� WKDW� \RX� FDQ� HQMR\� ZLWK� IDPLO\� RU� E\�
\RXUVHOI�� &\FOLQJ� LV� DOVR� D� SRSXODU VSRUW� DQG LV�
SHUIHFW�IRU�DOO�DJHV� 
����,W�GRHVQ¶W�PDWWHU�KRZ�IDU�RU�KRZ�RIWHQ�\RX�JR��
'R�ZKDW�\RX HQMR\�DQG GR�LW�VDIHO\�  

%\�1LVKD�3UDEKDNDU���': 

6WXGHQWV�VWD\�ILW�DQG�KHDOWK\ 

6WD\LQJ�$FWLYH 
%\�$9$�)DUQVZRUWK���< 

)RRWEDOO¶V�FRPLQJ�KRPH 
%\�&+$5/277(�0RUWRQ���60 
 �   )DQV� ZHUH� OHIW ZLWKRXW DQ\� DFWLRQ DV WKH�
&RURQDYLUXV� SDQGHPLF� SXW� D� KDOW� WR (QJOLVK�
IRRWEDOO LQ� HDUO\� 0DUFK� +RZHYHU� DIWHU� PXFK�
GHEDWH�DQG�UHYLHZ� IRRWEDOO�PDGH�D�FRPHEDFN�RQ�
-XQH���WK ZLWK�WKH�3UHPLHU�/HDJXH�JHWWLQJ�EDFN�
XQGHUZD\� $IWHU� EHLQJ� JLYHQ� WKH� JUHHQ� OLJKW� E\�
WKH� JRYHUQPHQW� WR� UHVXPH� 0DQFKHVWHU� &LW\�
SOD\HG DJDLQVW� $UVHQDO�� UHVXOWLQJ� LQ ZLQ� IRU�
0DQFKHVWHU� &LW\�� 7KH� 3UHPLHU� /HDJXH� KDV�
FDUULHG� RQ� ZLWK� VFRUHV� FURZQLQJ� /LYHUSRRO� WKH�
FKDPSLRQV JLYLQJ�WKH�UHGV�WKHLU�ILUVW�OHDJXH�WLWOH�
LQ����\HDUV�   
 �  :H�KDYH�DOVR�VHHQ WKH�)$�&XS�UHVXPLQJ�DIWHU�
LWV �-PRQWK VXVSHQVLRQ� ZKLFK LV� VFKHGXOHG�
WR VHH LWV ZLQQHU� RQ $XJXVW� �VW� 'HOLEHUDWLRQ�
KDV UHVXOWHG�LQ�D�UHQDPLQJ�RI�WKH�&XS LQ�KRQRXU�
RI� µ+HDGV� 8S¶� D� FDPSDLJQ� WR� FKDQJH� WKH�
FRQYHUVDWLRQ� RQ�PHQWDO� KHDOWK� ,W� ZLOO� VWULYH� WR�
UDLVH� DZDUHQHVV� DURXQG� WKH� QDWLRQ� VR� WKRVH� LQ�

QHHG�ZLOO�KRSHIXOO\�JHW�WKH�KHOS�WKH\�QHHG�   
 �  :RPHQ¶V�)RRWEDOO KDVQ¶W EHHQ DEOH�WR�VWDUW�XS�
WKHLU� 6XSHU� /HDJXH \HW� EXW ZH� KDYH� VHHQ� WKH�
DQQRXQFHPHQW� RI� WKH� KRVWV� RI� WKH� ),)$�
:RPHQ¶V� :RUOG� &XS� ����� ZKLFK ZLOO�
EH $XVWUDOLD�� 1HZ� =HDODQG� $V� ZHOO� DV� -DSDQ�
DQQRXQFLQJ� WKHLU� RZQ� ILUVW� SURIHVVLRQDO�
ZRPHQ¶V� OHDJXH� WR� VWDUW� LQ� ����� WKLV�
LV D KXJH VWHS WR LQFUHDVH WKH�QXPEHU�RI�IHPDOH�
IRRWEDOOHUV�DQG WR LQVSLUH JLUOV�WR�JHW�LQYROYHG�LQ�
WKH�VSRUW�  
 �    �   $V� IRRWEDOO� JHWV� EDFN XQGHUZD\� ZH�ZLOO�
FRQWLQXH� WR VHH� KRZ� WKH� SDQGHPLF� KDV� FDXVHG�
DOWHUDWLRQV� DQG�PRGLILFDWLRQV� WR� WKH� JDPH� EXW�
WKH�UHWXUQ�RI�WKH�µEHDXWLIXO�JDPH¶�KDV�WUXO\�OLIWHG�
VSLULWV�GXULQJ�WKHVH�KDUG�WLPHV�   

6WXGHQWV�VWD\LQJ�LQ�VFKRRO�KDYH�HQMR\HG�-RH�:LFNV¶�ZRUNRXWV 

&RXQW\�6XFFHVV 
%\�5RU\�/RQJFDNH���-. 
����7ZR� &*6� VWXGHQWV� DFKLHYHG� JROG� LQ� $FWLYH�
/LQFROQVKLUH¶V� � 9LUWXDO� 6FKRRO� *DPHV� WKLV�
PRQWK��,VDEHOOH�&DWHO\�DQG�$OLFH�)HDUQ��<HDU����
ERWK�FDPH�RXW�RQ�WRS�DIWHU�HQWHULQJ�FDWHJRULHV�LQ�
-XQH�� 
����,VDEHOOH� ZRQ� WKH� 'DQFLQJ� RQ� ,VRODWLRQ�
FRPSHWLWLRQ�ZLWK� DQ�RXWVWDQGLQJ� VFRUH�RI� ���� -�
+ROO\�DQG�3KLO�ZRXOG�EH�YHU\�SURXG� 
����0HDQZKLOH�� $OLFH� ZRQ� WKH� �.� UXQQLQJ�
FKDOOHQJH�ZLWK�DQ�H[FHSWLRQDO�WLPH�RI�������DQG�
EHDWLQJ�WKH��QG�SODFH�DWKOHWH�E\�RYHU�D�PLQXWH��
:KHQ� DVNHG� ZK\� VKH� HQWHUHG� WKH� FKDOOHQJH��
$OLFH�UHVSRQGHG��³,�HQWHUHG�WKH��.�UDFH�DV�L�ZDV�
WUDLQLQJ� IRU� WKH� (DVW-0LGODQGV� /RQGRQ� PLQL-
PDUDWKRQ� VHOHFWLRQ� DQG� ,� NQHZ� ,� QHHGHG� D� VXE�
���WLPH�WR�TXDOLI\�VR� LW�ZDV�D�JRRG�RSSRUWXQLW\�
WR� WHVW�P\� ILWQHVV´��$OLFH� LV�DLPLQJ�WR�UXQ�D�VXE�
��� PLQXWH� �N� E\� WKH� HQG� RI� WKH� \HDU� DQG� VKH�
UHFRPPHQGV�WKLV�TXRWH�WR�DQ\RQH�HOVH�WU\LQJ�WR�

DFKLHYH� VRPHWKLQJ� ELJ�� ³,I� LW� GRHVQ¶W� FKDOOHQJH�
\RX�� LW� ZRQW� FKDQJH� \RX� ´�� :H� ZLVK� \RX� JRRG�
OXFN��$OLFH� 
����7KH� /LQFROQVKLUH� 6FKRRO� *DPHV� LV� DQ� DQQXDO�
HYHQW��³GHVLJQHG�WR�NHHS�FRPSHWLWLYH�VSRUW�DW�WKH�
KHDUW�RI�VFKRROV�DQG�SURYLGH�\RXQJ�SHRSOH�ZLWK�
WKH� RSSRUWXQLW\� WR� FRPSHWH� DQG� DFKLHYH� WKHLU�
SHUVRQDO� EHVW´�� /LNH� PDQ\� HYHQWV�� LW� ZDV� KHOG�
RQOLQH� WKLV�\HDU�DQG�ZDV�SODQQHG�VSHFLILFDOO\� WR�
DOORZ� DV� PDQ\� SHRSOH� DV� SRVVLEOH� WR� WDNH� SDUW��
7KH� VSRUWV� VWXGHQWV� FRXOG� JHW� LQYROYHG� LQ�ZHUH�
'DQFH�� $WKOHWLFV�� %RFFLD�� &ULFNHW�� 5XQQLQJ��
7HQQLV��1HWEDOO��DQG�*ROI� 


