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6LQFH�LWV�HPHUJHQFH�LQ�ODWH�������&29,'����KDV�
VSUHDG� UDSLGO\� DFURVV� WKH� ZRUOG�� DIIHFWLQJ� RYHU� ����
FRXQWULHV��)ROORZLQJ� WKH�VSUHDG�RI� WKH�GLVHDVH��QXPHURXV�
HYHQWV�DQG�FHOHEUDWLRQV�KDYH�EHHQ�SRVWSRQHG�RU�FDQFHOHG�
XQWLO�IXUWKHU�QRWLFH��$W�%$6,6�6FRWWVGDOH��WZR�RI�WKH�ODUJHVW�
HYHQWV� RI� WKH� \HDU�� SURP� DQG� JUDGXDWLRQ�� KDYH� EHHQ�
SRVWSRQHG� XQWLO� -XO\� ��WK� DQG� -XO\� ��VW�� UHVSHFWLYHO\��
+RZHYHU�� WKHUH� LV� DOZD\V� WKH� SRVVLELOLW\� WKDW� WKH� HYHQWV�
FRXOG� EH� FDQFHOOHG� DOWRJHWKHU� RU� KHOG� YLUWXDOO\�� ZKLFK�
ZRXOG�EH�GHYDVWDWLQJ�IRU�FXUUHQW�VHQLRUV��7R�XQGHUVWDQG�WKH�
SHUVSHFWLYHV� RI� %$6,6� VWXGHQWV� RQ� WKLV�� ,� LQWHUYLHZHG�
VRSKRPRUH�5\DQ�'��IRU�KLV�WKRXJKWV�RQ�WKH�SRVWSRQHPHQW�
RI�SURP�

,Q�WKH�FDVH�WKDW�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�RU�VWD\�DW�KRPH�
RUGHUV� DUH� H[WHQGHG� WKURXJK� -XO\�� KRZ� ZRXOG� \RX� IHHO�
DERXW�WKH�SRVVLELOLW\�RI�SURP�EHLQJ�FDQFHOHG�DOWRJHWKHU"

5\DQ�� ,I� \RX� EX\� VRPHWKLQJ�� DQG� LW� HQGHG� XS� QRW� EHLQJ�
ZKDW�\RX�ZDQWHG��ZRXOGQ¶W�\RX�DW�OHDVW�ZDQW�\RXU�PRQH\�
EDFN"�,�DP�SHUVRQDOO\�LQ�D�VLPLODU�GLOHPPD�ZLWK�SURP��7KH�
QHZ�GDWH�KDV�VHYHUDO�LVVXHV��ILUVW�LV�WLPLQJ��)RU�PDQ\��WKH�
VXPPHUWLPH�LV�D�WLPH�IRU�PDQ\��LQFOXGLQJ�P\VHOI��WR�FDWFK�
XS��DWWHQG�VXPPHU�SURJUDPV��DQG�MXVW�UHOD[��6RPH�SHRSOH��
HVSHFLDOO\�MXQLRUV��KDYH�EXV\�VFKHGXOHV�IRU�WKH�

7KH�&OD\WRQ��WKH�YHQXH�IRU�3URP�

VXPPHU�� DQG� DWWHQGLQJ� SURP� PD\� QRW� ILW� ZLWK� WKHLU�
VFKHGXOHV��0RUH� LPSRUWDQWO\�� QRW� HYHU\RQH�ZLOO� EH� LQ�
WRZQ� IRU� SURP�DQ\ZD\�� 7KH� ELJJHVW� LVVXH� LV� WKH� KHDW��
:KR�ZDQWV�WR�ZHDU�D�VXLW�LQ�VXPPHU"�,�NQRZ�,�GR�QRW��
,Q�JHQHUDO��SURP�GXULQJ�VXPPHU�MXVW�IHHOV�VWUDQJH��$V�D�
VRSKRPRUH��,�FDQ�ZDLW�RQH�PRUH�\HDU�WR�DWWHQG�D�QRUPDO�
SURP�� 'HVSLWH� WKLV�� ,� NQRZ� WKDW� SURP� LV� VXFK� DQ�
LPSRUWDQW�HYHQW�IRU�PDQ\�MXQLRUV�DQG�VHQLRUV��DQG�,�KRSH�
WKDW�SURP�VWD\V�RSHQ�WR�JLYH�WKHP�WKLV�RSSRUWXQLW\��%XW�
IRU�WKH�UHVW�RI�XV��ZH�ZDQW�RXU�PRQH\�EDFN��
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+RZ�GR�\RX�IHHO�DERXW�DWWHQGLQJ�D�ODUJH�JDWKHULQJ�VXFK�
DV� SURP��ZKHUH� SHRSOH� DUH� LQ� FORVH� SUR[LPLW\� WR� HDFK�
RWKHU��HYHQ�LI�WKH�HYHQW�LV�SRVWSRQHG�WR�-XO\"�

5\DQ��,�GRQ¶W�KDYH�PXFK�RI�D�SUREOHP�ZLWK�LW��DOWKRXJK�
WKDW�LV�D�JRRG�SRLQW��,�FDQ�VHH�KRZ�PDQ\�SHRSOH��DQG�WKHLU�
SDUHQWV��ZRXOG� KDYH� FRQFHUQV� DERXW� DWWHQGLQJ� VXFK� DQ�
HYHQW��+RZHYHU��,�GRQ¶W�WKLQN�LW�LV�WKDW�ELJ�RI�D�FRQFHUQ�
VLQFH� SURP� LV� FORVH� WR� WKH� VWDUW� RI� WKH� VFKRRO� \HDU�
²�SHRSOH�VKRXOG�EH�MXVW�DV�ZRUULHG�DERXW�DWWHQGLQJ�SURP�
DV�VFKRRO��

6RPH� SXEOLF� KLJK� VFKRROV� KDYH� DOUHDG\� KDG� D� YLUWXDO�
SURP��:KDW�GR�\RX�WKLQN�RI�WKLV�LGHD"

5\DQ��,�DP�QRW�WRR�VXUH�KRZ�D�YLUWXDO�SURP�ZRXOG�ZRUN��
EXW�,�IHHO�OLNH�QRW�EHLQJ�WKHUH�LQ�SHUVRQ�UXLQV�D�ORW�RI�WKH�
H[SHULHQFH�� ,� ZRXOG� QRW� SD\� ���� IRU� D� YLUWXDO� SURP��
HVSHFLDOO\�VLQFH�WKH�YHQXH�LV�WKH�UHDVRQ�IRU�WKH�KLJK�FRVWV��
,I�VXFK�DQ�LGHD�LV�LPSOHPHQWHG��LW�KDV�WR�EH�ZRUWK�SD\LQJ�
IRU� EHFDXVH� ,� GR� QRW� WKLQN� YLUWXDO� SURPV� ZLOO� EH� DV�
HQMR\DEOH�DV�WKH�UHDO�WKLQJ��

7KH� SRVWSRQHPHQW� DQG� SRWHQWLDO� FDQFHOODWLRQ� RI� WKHVH�
HYHQWV�ZRXOG�KDYH�WKH�PRVW�LPSDFW�RQ�VHQLRUV�ZKR�ZLOO�
QRW�JHW�DQRWKHU�FKDQFH�DW�VRPH�PRPHQWRXV�KLJK�VFKRRO�
RFFDVLRQV��,�DOVR�LQWHUYLHZHG�WZR�VHQLRUV��$GDP�+��DQG�
0DOLD�.���DERXW�WKH�XQH[SHFWHG�HQG�RI�WKHLU�VFKRRO�\HDU�

$OWKRXJK� WKH� VHQLRUV� KDYH� EHHQ� RXW� RI� VFKRRO� VLQFH�
)HEUXDU\�� WKH�HQG�RI� WKH�\HDU�ZDV�D�VXUSULVLQJ�FKDQJH�
IRU�HYHU\RQH��:KDW�DUH�\RXU�WKRXJKWV�RQ�WKH�HQG�RI�\RXU�
VHQLRU�\HDU�DQG�WKH�SRVWSRQHPHQW�RI�JUDGXDWLRQ"

$GDP��7KH�HQG�RI�VHQLRU�\HDU�KDV�EHHQ�TXLWH�VKRFNLQJ��,�
QHYHU� VXVSHFWHG� ,�ZRXOG� KDYH� WR� UHFRQVWUXFW�P\� HQWLUH�
653�>6HQLRU�5HVHDUFK�3URMHFW@��DQG�TXHVWLRQ�ZKHWKHU�P\�
JUDGXDWLRQ� ZLOO� EH� RQ� D� VWDJH� RU� RQOLQH�� 3HUVRQDOO\��
DOWKRXJK� ,� DP�GLVDSSRLQWHG� DERXW� WKH�SRVWSRQHPHQW�RI�
JUDGXDWLRQ�DQG�SURP��,�KDYH�WULHG�WR�UHPLQG�P\VHOI�WKDW�
RWKHUV�KDYH�LW�PXFK�ZRUVH�DQG�WKDW�,�VKRXOG�EH�FRQWHQW�
ZLWK�ZDONLQJ�WKH�KDOOV�LQ�)HEUXDU\��:KHQ�,�WKLQN�DERXW�
LW��,�ZLOO�SUREDEO\�UHPHPEHU�ZDONLQJ�GRZQ�WKH�KDOOV�ZLWK�
P\� FODVV� PRUH� IRQGO\� WKDQ� ZDONLQJ� DFURVV� WKH� VWDJH�
DORQH�

0DOLD��,�ZDV�GHILQLWHO\�VDG�WKDW�ZH�ZHUH�QRW�DEOH�WR�JR�
RQ�RXU�VHQLRU�WULS�WR�'LVQH\ODQG�DQG�ILQLVK�RXW�WKH�UHVW�RI�

WKH�\HDU�WRJHWKHU��%XW��,�WKLQN�ZH�ZHUH�DOO�UHDOO\�OXFN\�WR�
KDYH�JRWWHQ�RXW�RI�VFKRRO�LQ�)HEUXDU\�DQG�FRPSOHWHG�D�
ORW� RI� WKH� WUDGLWLRQV� WKDW� RWKHU� KLJK� VFKRRO� VHQLRUV�
FRXOGQ¶W� �H�J��� VHQLRU� SUDQN��� 3OXV�� ZH� ZHUH� DOO� SUHWW\�
H[FLWHG�WR�KHDU�WKDW�JUDGXDWLRQ�DQG�SURP�ZHUHQ¶W�WRWDOO\�
FDQFHOOHG�

:KDW� LV� \RXU� JUHDWHVW� WDNHDZD\� IURP� \RXU� \HDUV� DW�
%$6,6�DQG�DGYLFH�IRU�\RXQJHU�%$6,6�VWXGHQWV"

$GDP��0\�JUHDWHVW�WDNHDZD\�IURP�%$6,6�LV�WKDW�OLIH�LV�
EHVW�ZKHQ�\RX
UH�VXUURXQGHG�E\�SHRSOH�WKDW�FDUH��)RU�WKH�
\RXQJHU�VWXGHQWV��P\�EHVW�DGYLFH�ZRXOG�EH�WR�WDNH�VRPH�
ULVNV�� 5XQ� IRU� WKDW� SRVLWLRQ�� DVN� 0U�� :LW]� WKDW� FUD]\�
TXHVWLRQ��DSSO\�IRU� WKH�FUD]\�SURJUDP�� LW
OO�NHHS� WKLQJV�
LQWHUHVWLQJ�

0DOLD�� ,� WKLQN� WKH� JUHDWHVW� WDNHDZD\� IRU� PH� ZDV� WKH�
LPSRUWDQFH�RI�RXU�FRPPXQLW\�� ,� FDQQRW� LPDJLQH�JRLQJ�
WKURXJK�HLJKW�\HDUV�RI�%$6,6�ZLWKRXW�HYHU\RQH� LQ�P\�
JUDGH��$V�IRU�DGYLFH��,�ZRXOG�VD\�OHDUQ�WR�VWXG\�VPDUW��
QRW� KDUG�� )LQHVVH�� GRQ¶W� VWUHVV�� (YHU\WKLQJ� LV� JRLQJ� WR�
ZRUN�RXW�DQG�WKDW�IDLOLQJ�ILIWK�JUDGH�VFLHQFH�JUDGH�ZRQ¶W�
GUDVWLFDOO\�LPSDFW�\RXU�OLIH¶V�WUDMHFWRU\�

:KLOH�WKH�IXWXUH�LV�XQFHUWDLQ��DV�RI�QRZ�ZH�ORRN�
IRUZDUG�WR�FHOHEUDWLQJ�SURP�RQ�-XO\���WK�DW�7KH�&OD\WRQ�
RQ� WKH� 3DUN� IURP� �SP���SP� DQG� FKHHULQJ� RQ� RXU�
JUDGXDWLQJ�VHQLRUV�RQ�)ULGD\�-XO\�����DW� WKH�6FRWWVGDOH�
&HQWHU�IRU�WKH�3HUIRUPLQJ�$UWV�DW���SP�²�ILQJHUV�FURVVHG�
WKDW�WKH�SDQGHPLF¶V�VHYHULW\�ZLOO�EH�ZHOO�RQ�WKH�GHFOLQH�
E\�WKHQ���

7KH�&HQWHU�IRU�WKH�3HUIRUPLQJ�$UWV��WKH�YHQXH�IRU�
*UDGXDWLRQ�
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,W�LV�WKDW�WLPH�RI�\HDU�DJDLQ��H[DP�VHDVRQ�LV�DERXW�WR�
FRPPHQFH��+RZHYHU��WKH�DGYHQW�RI�WKH�SDQGHPLF�KDV�IRUFHG�
VWDQGDUGL]HG� WHVW� DGPLQLVWUDWRUV�� PRVW� QRWDEO\� WKH� &ROOHJH�
%RDUG�� WR� FKDQJH� H[DPV� OLNH� $3V� LQ� RUGHU� WR� FRPSO\� ZLWK�
VRFLDO� GLVWDQFLQJ�PHDVXUHV�� +HUH� LV� D� OLVW� RI� DOO� WKH� QRWDEOH�
FKDQJHV�

�� 7KH�H[DP�LV�RQOLQH��DQG�LQ�RUGHU�WR�SUHYHQW�FKHDWLQJ��
LW� LV� RSHQ�QRWH�� 7KH� &ROOHJH� %RDUG� DGYLVHV� WKDW�
VWXGHQWV�SUHSDUH�LQ�DGYDQFH��DV�WKH\�ZLOO�QRW�EH�DEOH�WR�
VSHQG�D�ORW�RI�WLPH�UHVHDUFKLQJ�LQIRUPDWLRQ�GXULQJ�WKH�
WHVW��

�� (YHU\�H[DP�LV����PLQXWHV�RU�OHVV��7KLV�PHDQV�WKDW�WKH�
&ROOHJH� %RDUG� UHPRYHG� PRVW� RI� WKH� $3�� LQFOXGLQJ�
PXOWLSOH�FKRLFH� DQG� PRVW� RI� WKH� IUHH�UHVSRQVH�
TXHVWLRQV��

�� 7KH�QHZ�$3V�ZLOO�DOVR�QRW�LQFOXGH�VRPH�RI�WKH�FRQWHQW�
WKDW�ZRXOG�EH�FRYHUHG�DW�WKH�HQG�RI�WKH�\HDU���

�� $OO� WKH� KLVWRU\�$3V� DUH� D�PRGLILHG� GRFXPHQW�EDVHG�
TXHVWLRQ��'%4���ZLWK�IHZHU�VRXUFHV�WR�DFFRPPRGDWH�
WKH�VKRUWHU�SHULRG�����PLQXWHV�LQVWHDG�RI� WKH�QRUPDO�
�����

�� $OO�WKH�(QJOLVK�$3V�DUH�D�VLQJOH�HVVD\�IRU�WKH�4XHVWLRQ�
�� SURPSW�� )RU� $3� /DQJXDJH�� WKLV� LV� WKH� UKHWRULFDO�
DQDO\VLV��DQG�IRU�$3�/LWHUDWXUH��WKLV�LV�WKH�SURVH�HVVD\��
7R�DYRLG�FKHDWLQJ��WKH�&ROOHJH�%RDUG�ZLOO�QRW�UHYHDO�
WKH� WLWOH� RU� DXWKRU� RI� WKH� SURVH� HVVD\� SURPSW�� ,Q�
DGGLWLRQ��WKH�&ROOHJH�%RDUG�ZLOO�EH�XVLQJ�WKHLU�QHZ�$3�
(QJOLVK�UXEULF��ZKLFK�LV�RXW�RI���SRLQWV� LQVWHDG�RI���
DQG� DZDUGV� SRLQWV� EDVHG� RQ� VSHFLILF� FKHFNSRLQWV��
XQOLNH�WKH�SUHYLRXV�KROLVWLF�JUDGLQJ�V\VWHP��

�� $OO�WKH�)RUHLJQ�/DQJXDJH�$3V�DUH�VROHO\�RUDO��ZLWK�WKH
H[FHSWLRQ� RI� $3� /DWLQ�� ZKLFK� LV� WZR� IUHH�UHVSRQVH�
TXHVWLRQV� �VHH� FKDQJH� ���� 7KH\� ZLOO� FRQVLVW� RI� WZR�
SRUWLRQV�� WKH� FRQYHUVDWLRQ� DQG� WKH� FXOWXUDO�
FRPSDULVRQ�� ,Q� DGGLWLRQ�� WKH� FRQYHUVDWLRQ� ZLOO� QRW�
UHTXLUH�VWXGHQWV� WR�DVN�TXHVWLRQV�WR� WKH�SUH�UHFRUGHG�
DXGLR�� DV� LW�ZLOO� EH� LQ� WKH� IRUP�RI� DQ� LQWHUYLHZ��$OO�
SURPSWV�ZLOO�EH�VSRNHQ�WZR�WLPHV�LQ�(QJOLVK�DQG�WZR�
WLPHV� LQ� WKH�)RUHLJQ�/DQJXDJH��7KHVH�$3V�ZLOO� DOVR�
WDNH�OHVV�WLPH��DV�WKHVH�VHFWLRQV�QRUPDOO\�WDNH�OHVV�WKDQ�
���PLQXWHV�GXULQJ�WKH�UHDO�$3��

�� $OO� RWKHU� $3V� DUH� WZR� IUHH�UHVSRQVH� TXHVWLRQV�� 7KH�
ILUVW�TXHVWLRQ�LV����PLQXWHV��ZLWK���PLQXWHV�WR�XSORDG�
LW��7KH�VHFRQG�TXHVWLRQ�LV����PLQXWHV��ZLWK���PLQXWHV�
WR�XSORDG�LW��

�� 7KHUH�LV�QR�JUDGLQJ�FXUYH�IRU�WKH�$3�EDVHG�
RQ� KRZ� ZHOO� RWKHUV� GR�� EXW� UDWKHU� D�
SUHGHILQHG�VFRUH�QHHGHG�WR�JHW�D�������������RU�
���7KLV�LV�SUREDEO\�EHFDXVH�PRVW�$3V�DUH�RXW�
RI����RU�IHZHU�SRLQWV��

�� &RXUVHV� OLNH�$3�6HPLQDU�DQG�$3�$UW�KDYH�
IRUJRQH� WKH� XVXDO� $3� ([DP� DQG� DUH� RQO\�
JUDGHG�RQ�D�IHZ�SDUWV�RI�WKH�RULJLQDO�$3��$3�
6HPLQDU�RQO\�UHTXLUHV�WKH�W\SHG�FRPSRQHQWV�
�QRW�WKH�SUHVHQWDWLRQV���$OO�$3�PDWHULDOV�ZLOO�
EH� VXEPLWWHG� WKURXJK� WKH� $3¶V� GLJLWDO�
SRUWIROLR��OLNH�XVXDO��

��� 7KHUH�ZLOO�EH�PDNH�XS�GDWHV�LQ�HDUO\�-XQH�IRU�
WKRVH�ZKR�PLVVHG�$3V�GXH�WR�LQWHUQHW�LVVXHV��

0DQ\�$3� VWXGHQWV� �RXWVLGH� RI� %$6,6�� DUH�
ZRUULHG� DERXW� WKHVH� QHZ� $3V�� DQG� DUH� FRQFHUQHG�
DERXW� ZKHWKHU� FROOHJHV� ZLOO� DFFHSW� ���PLQXWH� $3V�
IRU�FROOHJH�FUHGLW��7KRVH�ZKR�SD\�IRU�WKHLU�RZQ�$3�
H[DPV�DUH�DOVR�ZRUULHG�DERXW�SD\LQJ�����IRU�D����
PLQXWH�H[DP�WKDW�ZLOO�QRW�FRYHU�DOO�WKH�FRQFHSWV�LQ�
WKH� $3� FXUULFXOXP�� 7KH� &ROOHJH� %RDUG� DVVXUHG�
VWXGHQWV�WKDW�FROOHJHV�ZLOO�PRVW�OLNHO\�FRQVLGHU�WKHVH�
QHZ�$3�H[DPV�IRU�FROOHJH�FUHGLW��,Q�DGGLWLRQ��PDQ\�
VWXGHQWV�DQG�WHDFKHUV�DOLNH�DUH�VWLOO�XSVHW�DERXW�WKHVH�
VXGGHQ�FKDQJHV��DV�WKH\�KDYH�VSHQW�DQ�HQWLUH�VFKRRO�
\HDU�SUHSDULQJ� IRU�0&4V��/(4V��'%4V�DQG�PRUH��
2WKHUV�KDYH�GHFLGHG�WKDW�WKH\�ZRXOG�UDWKHU�WDNH�WKH�
WHVW�QH[W�\HDU�ZKHQ�LW�LV�WKH�UHJXODU�IRUPDW��:KDWHYHU�
WKH� FDVH� PD\� EH�� WKHVH� QHZ� $3V� UHTXLUH� VXGGHQ�
DGMXVWPHQW� DQG� FDUHIXO� FRQVLGHUDWLRQ� IRU� IXOO�
SUHSDUDWLRQ���
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$V� ZH� UHDFK� RXU� VHFRQG� PRQWK� RI� ³VRFLDO�
GLVWDQFLQJ´��VWXGHQWV�DUH�DGMXVWLQJ�ZHOO�WR�WKH�QHZ�QRUP�RI�
RQOLQH�HGXFDWLRQ��%$6,6�6FRWWVGDOH�KDV�FRQWLQXHG�OHDUQLQJ�
ZLWK�0LFURVRIW�7HDPV��NHHSLQJ�WHDFKHUV�DQG�VWXGHQWV�RQ�WKH�
VDPH� SDJH� DV�ZH� DSSURDFK� WKH� ILQDO� VWUHWFK� RI� WKH� VFKRRO�
\HDU�� +RZHYHU�� 0LFURVRIW� 7HDPV� LV� QRW� WKH� RQO\� ZD\� WR�
FRQWLQXH�OHDUQLQJ��5HFHQWO\��PDQ\�FRPSDQLHV�DQG�FROOHJHV�
KDYH�FRPH�RXW�ZLWK�OHDUQLQJ�SURJUDPV��+HUH�LV�D�OLVW�RI�VRPH�
RI� WKHVH�� SOXV� VRPH� ROG� �FODVVLF�� OHDUQLQJ� ZHEVLWHV� \RX�
PLJKW�KDYH�DOUHDG\�KHDUG�RI�

���+DUYDUG�LV�RIIHULQJ����GLIIHUHQW�RQOLQH�FRXUVHV�
IRU� IUHH�� 7KLV� LV� D� JUHDW� RSSRUWXQLW\� WR� SUHSDUH� HDUO\� IRU�
FROOHJH� DQG� JHW� D� KHDG� VWDUW� LQ� IXWXUH� FRXUVHV��+DUYDUG� LV�
RIIHULQJ�FODVVHV�LQ�PDQ\�VXEMHFWV��IURP�FRPSXWHU�VFLHQFHV�
WR�ZRUOG�UHOLJLRQV��7KHVH�FODVVHV�XVXDOO\�UDQJH�IURP���WR����
ZHHNV��ZLWK�D� WLPH�FRPPLWPHQW�QHHGHG�RI������KRXUV�SHU�
ZHHN��GHSHQGLQJ�RQ�WKH�GLIILFXOW\�RI�WKH�FRXUVH���<RX�QHHG�
WR�PDNH�DQ�DFFRXQW�XVLQJ�*RRJOH�RU�0LFURVRIW�WR�HQUROO��DQG�
\RX�FDQ�JR�DW�\RXU�RZQ�SDFH�IRU�DOO�WKH�FRXUVHV��

���)UHH�&RGH�&DPS�LV�DQRWKHU�ZHEVLWH�SURYLGLQJ�
IUHH�,Y\�/HDJXH�FRXUVHV��7KHUH�DUH�DERXW�����FRXUVHV�KHUH��
DOO�RI�ZKLFK�DUH�IUHH��7KLV�VLWH�GRHV�QRW�MXVW�SURYLGH�FRGLQJ�
FODVVHV��LW�DOVR�SURYLGHV�FODVVHV�IRU�KXPDQLWLHV��DUW��VFLHQFH��
HWF��7KH�GXUDWLRQ�IRU�PRVW�RI�WKH�FRXUVHV�LV�EHWZHHQ���WR����
ZHHNV�ZLWK�D�WLPH�FRPPLWPHQW�RI������KRXUV�SHU�ZHHN��

������������������.KDQ�$FDGHP\�LV�DOZD\V�D�JUHDW�SODFH�WR�
VWDUW��ZKHWKHU�\RX�DUH�WU\LQJ�WR�SUHSDUH�IRU�WKH�QH[W�
VFKRRO� \HDU�� UHYLHZ� IRU� H[DPV�� RU� OHDUQ� VRPHWKLQJ�
QHZ� RXWVLGH� RI� VFKRRO�� 7KH\� KDYH� FRXUVHV� WR� KHOS�
SUHSDUH� IRU� 6$7V� DQG�$3� FRXUVHV��7KH\� DOVR� KDYH�
(QJOLVK�DQG�PDWK�FRXUVHV�IRU�SUHVFKRRO��NLQGHUJDUWHQ�
DQG� HOHPHQWDU\� VFKRRO� VWXGHQWV� WKDW� PD\� KHOS� D�
\RXQJHU�VLEOLQJ��
�������������'XROLQJR�LV�DQRWKHU�FODVVLF�OHDUQLQJ�VLWH�\RX�
KDYH�SUREDEO\�KHDUG�RI��'XROLQJR�6WRULHV��D�SRSXODU�
IHDWXUH�RQ� WKH� VLWH�� KHOSV�(QJOLVK�VSHDNHUV� OHDUQ� DQ�
DUUD\�RI�ODQJXDJHV�OLNH�6SDQLVK��)UHQFK��*HUPDQ��DQG�
3RUWXJXHVH��7KHVH�DUH��LQ�P\�RSLQLRQ��WKH�EHVW�SDUW�RI�
XVLQJ�'XROLQJR��VR�EH�VXUH�WR�FKHFN�WKHP�RXW��
����������$OO�RI�WKH�FRXUVHV�RQ�WKHVH�VLWHV�DUH�VHOI�SDFHG��
VR� LI� \RX� GRQ
W� PHHW� WKH� UHFRPPHQGHG� WLPH�
FRPPLWPHQW�� GRQ
W� VWUHVV�� 3OXV�� WKHVH� FODVVHV� DUH�
H[WUD� OHDUQLQJ�� VR� PDNH� VXUH� \RX� IRFXV� PRVWO\� RQ�
DVVLJQHG�VFKRRO�KRPHZRUN��,I�\RX�GR�QRW�KDYH�WLPH�
WR�GR�WKHVH�FRXUVHV�QRZ��FRQVLGHU�GRLQJ� WKHP�RYHU�
WKH�VXPPHU��
����������6WD\�KHDOWK\�DQG�NHHS�RQ�OHDUQLQJ��
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6LQFH�$UL]RQD�*RYHUQRU�'RXJ�'XFH\�LVVXHG�D�VWD\�
DW�KRPH�RUGHU�WR�FRPEDW�WKH�RQJRLQJ�&29,'����SDQGHPLF��
PDQ\�RI�XV�KDYH�HQWHUHG�³TXDUDQWLQH�PRGH´��ZDNLQJ�XS�LQ�
WKH�DIWHUQRRQ��ELQJLQJ�1HWIOL[�VHULHV��DQG�JHQHUDOO\�VSHQGLQJ�
RXU�GD\V�UHOD[LQJ�DW�KRPH��+RZHYHU��ZKLOH�PDQ\�RI�XV�DUH�
UDWKHU�FRPIRUWDEO\�VWD\LQJ�LQVLGH�DQG�NHHSLQJ�RXU�SK\VLFDO�
GLVWDQFH�IURP�RWKHU�SHRSOH��D�FHUWDLQ�JURXS�RI�SHRSOH�GRHV�
QRW�SRVVHVV� WKDW� VDPH� OX[XU\�� WKH�PHQ�DQG�ZRPHQ��\RXQJ�
DQG�ROG��GHWDLQHG�DW�WKH�$PHULFDQ�ERUGHUV��

2Q� 0DUFK� ��WK�� WZR� SHRSOH� LQ� ,PPLJUDWLRQ� DQG�
&XVWRPV�(QIRUFHPHQW��,&(��GHWHQWLRQ�FHQWHUV�LQ�1HZ�-HUVH\�
WHVWHG�SRVLWLYH�IRU�&29,'�����PDUNLQJ�WKH�ILUVW�FRQILUPHG�
FDVHV�LQ�,&(�GHWHQWLRQ�FHQWHUV��%\�$SULO���WK��,&(�UHSRUWHG�
WR�KDYH�����FRQILUPHG�FDVHV�RI�&29,'����DPRQJ�GHWDLQHHV�
DQG�HPSOR\HHV�LQ�LWV�GHWHQWLRQ�FHQWHUV��

:KLOH� ���� PD\� VRXQG� OLNH� D� VPDOO� QXPEHU�� LWV�
VHYHULW\� LV�PDJQLILHG� E\� WKH� SRRU� VDQLWDU\� FRQGLWLRQV� WKDW�
KDYH�ORQJ�SODJXHG�WKHVH�GHWHQWLRQ�FHQWHUV��,Q�D�UHSRUW�E\�WKH�
'HSDUWPHQW� RI� +RPHODQG� 6HFXULW\�� FHOOV� ZHUH� VDLG� WR� EH�
RYHUFURZGHG��FKLOGUHQ�KDG�IHZ�VSDUH�FORWKHV��DQG�SHRSOH�KDG�
OLWWOH� DFFHVV� WR� VRDS�� WRLOHW� SDSHU�� DQG� VKRZHU� IDFLOLWLHV��
'HVSLWH� WKLV�� HYHQ� LQ� ������ OLPLWHG� HIIRUWV� ZHUH� PDGH� WR�
LPSURYH� WKH� VLWXDWLRQ��7ZR� IDWKHUV�GHWDLQHG� LQ� WKH�.DUQHV�
'HWHQWLRQ� &HQWHU� LQ� 7H[DV� UHSRUWHG� WKDW� WKH\� ZHUH� QRW�
LQIRUPHG� RI� WKH� &29,'���� SDQGHPLF�� GHVSLWH� LQPDWHV�
VKRZLQJ�IOX�OLNH�V\PSWRPV��7KH\�ZHUH�QRW�JLYHQ�DQ\�PDVNV�
RU�GLVLQIHFWDQWV��DQG�OLYHG�LQ�D�FHOO�ZLWK�ILYH�RWKHU�SHRSOH��
UHQGHULQJ�³VRFLDO�GLVWDQFLQJ´�DOPRVW�LPSRVVLEOH��³:H�ZHUH�
LQ� WKH� WDQN�FRQILQHG� LQ� D� URRP�ZLWK�RYHU�����SHRSOH��:H�
GRQ¶W�KDYH�VRDS�WR�ZDVK�RXU�KDQGV��RQO\�ZDWHU��:H¶UH�QRW�
NHHSLQJ� VRFLDO� GLVWDQFH�� WKH\¶UH� QRW� FKHFNLQJ� RXU�
WHPSHUDWXUH�´� VDLG� D� GHWDLQHH� DW� WKH� /D� 3DOPD� 'HWHQWLRQ�
&HQWHU�� ,Q� DGGLWLRQ�� VLQFH�PDQ\� ,&(�GHWHQWLRQ� FHQWHUV� DUH�
ORFDWHG�LQ�UXUDO�RU�VHPL�UXUDO�DUHDV��DQ�RXWEUHDN�RI�D�KLJKO\�
LQIHFWLRXV�GLVHDVH�OLNH�&29,'����FRXOG�HDVLO\�RYHUORDG�WKH�
ORFDO�KHDOWKFDUH�V\VWHP���

7KHVH�SRRU�K\JLHQLF�FRQGLWLRQV��DORQJ�ZLWK�WKH�ODFN�
RI�LQIRUPDWLRQ�DERXW�WKH�SDQGHPLF��KDYH�FDXVHG�IHDU�DPRQJ�
PDQ\�GHWDLQHHV�� ³(YHU\ERG\�JRW�SDQLFNHG�´�GHVFULEHG�'U��
6LURXV�$VJDUL��D�GHWDLQHH�DW�WKH�$OH[DQGULD�VWDJLQJ�IDFLOLW\�
LQ�/RXLVLDQD��DIWHU�KLV�FHOO�ZHQW�XQGHU�PHGLFDO�REVHUYDWLRQ��
³2QH�JX\�LV�FU\LQJ��VD\LQJ��µ0\�OLIH�LV�LQ�GDQJHU��ZH�KDYH�
EHHQ�H[SRVHG�¶�3HRSOH�ZHUH�VFUHDPLQJ��µ*LYH�XV�PDVNV�¶�«�
µ:H¶UH�JRQQD�GLH�¶´�+H�DQG�KLV�IHOORZ�LQPDWHV�ZHUH�GHQLHG�
LQIRUPDWLRQ� UHJDUGLQJ� ZKHWKHU� WKH� TXDUDQWLQH� ZDV� GXH� WR�
&29,'�����9LGHR� IRRWDJH� UHOHDVHG� E\�7KH� ,QWHUFHSW� RI� D�
JURXS� RI� ZRPHQ� GHWDLQHG� DW� WKH� 6RXWK� /RXLVLDQD� ,&(�
3URFHVVLQJ� &HQWHU� VKRZHG� H[SUHVVLRQV� RI� VLPLODU� DQ[LHW\��

³:H�KDYH�YHU\�PXFK�IHDU�´�WKH\�UHSRUWHG�DIWHU�D�IHOORZ�
GHWDLQHH� GLVSOD\HG� &29,'����UHODWHG� V\PSWRPV� DQG�
ZDV� VHQW� WR� WKH� KRVSLWDO�� ³7KH� JXDUGV� DUH� ZHDULQJ� D�
PHGLFDO�JRZQ�DQG�RWKHU�SURWHFWLRQ��7KH\¶UH�VD\LQJ�WKLV�
TXDUDQWLQH�LV�IRU�WKH�IOX��:H�GRQ¶W�EHOLHYH�WKHP�´�7KH�
QHJOLJHQFH�RI�WKRVH�LQ�FKDUJH�RI�WKHVH�GHWHQWLRQ�FHQWHUV�
ZLOO�QRW�RQO\�PDNH�WKH�FHQWHUV�SRVVLEOH�QHZ�HSLFHQWHUV�
RI� WKH� &29,'���� SDQGHPLF�� EXW� ZLOO� DOVR� FUHDWH� D�
KXPDQLWDULDQ�FULVLV� WKDW� GRZQSOD\V� WKH�KXPDQ�YDOXHV�
ZH�FODLP�WR�FKHULVK��

6RXUFH��1RUZHJLDQ�5HIXJHH�&RXQFLO�

+RZHYHU��WKHVH�DFFRXQWV�GR�QRW�DSSO\�RQO\�WR�
WKH� DSSUR[LPDWHO\� ������� LQGLYLGXDOV� FRQILQHG� LQ�
GHWHQWLRQ�FDPSV�LQ�WKH�8�6��,Q�RWKHU�SDUWV�RI�WKH�ZRUOG��
PRUH� WKDQ� ��� PLOOLRQ� UHIXJHHV� DUH� VXIIHULQJ� IURP� D�
VLPLODU�FULVLV��'XH�WR�WKH�&29,'����SDQGHPLF��ZKLOH�
JRYHUQPHQWV� ZRUOGZLGH� DUH� FORVLQJ� ERUGHUV�� SXWWLQJ�
FLWLHV�LQ�ORFNGRZQ��DQG�WHOOLQJ�SHRSOH�WR�VWD\�DW�KRPH��
WKHVH� GLVSODFHG� SHRSOH� ILQG� WKHPVHOYHV� WUDSSHG� LQ� D�
ZKLUOZLQG� RI� FRQIXVLRQ� DQG� IHDU�� 0DQ\� RI� WKHP� DUH�
IRUFHG� WR� UHVLGH� LQ� FUDPSHG� VSDFHV�� KDYH� H[WUHPHO\�
OLPLWHG� DFFHVV� WR� KHDOWKFDUH�� DQG� ODFN� VXIILFLHQW�
LQIRUPDWLRQ�DQG�JXLGDQFH�DERXW�WKH�GDQJHURXV�GLVHDVH��
7KH� SHRSOH� DW� RXU� ERUGHUV� DUH� PHUHO\� WKH� WLS� RI� WKH�
LFHEHUJ� RI� WKH� QXPHURXV� JURXSV� RI� SHRSOH� VXIIHULQJ�
IURP�ODFN�RI�DFFHVV�WR�UHVRXUFHV�DURXQG�WKH�ZRUOG��

:KLOH�WKHUH�DUH�PDQ\�RQJRLQJ�HIIRUWV�WR�VDYH�
OLYHV��ZH�PXVW�SD\�FORVHU�DWWHQWLRQ�WR�IRUJRWWHQ�JURXSV�
VXFK�DV�WKRVH�LQ�,&(�GHWHQWLRQ�FHQWHUV�GXULQJ�WKH�FRXUVH�
RI� WKLV� SDQGHPLF�� 7KH� JOREDO� HIIRUWV� WR� ILJKW� DJDLQVW�
&29,'����UHTXLUH�XV�QRW�RQO\�WR�GHIHQG�RXUVHOYHV��EXW�
DOVR�WR�GHIHQG�RWKHUV��,I�ZH�IDLO�WR�JLYH�HQRXJK�FDUH�WR�
WKRVH� ZKR� XUJHQWO\� QHHG� LW�� ZH� ZLOO� EH� IDFLQJ�
WUHPHQGRXV�REVWDFOHV�LQ�RXU�SDWK�WR�UHFRYHU\���
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$IWHU�PRQWKV�RI�WKH�FRURQDYLUXV�SDQGHPLF��WKH�UDFH�
IRU� D� YDFFLQH� KDV� EHHQ� ZHOO� XQGHUZD\��0DQ\� RI� XV� KDYH�
JURZQ� WLUHG� RI� WKH� LGHDOLVWLF�� ³ZH¶UH� DOO� LQ� WKLV� WRJHWKHU´�
PRWLYDWLRQ�� ,W� JRHV� ZLWKRXW� TXHVWLRQ� WKDW� IRU� PDQ\�
$PHULFDQV��WKH�SULPDU\�TXHVWLRQ�RQ�RXU�PLQGV�LV�³ZKHQ�LV�
WKLV�DOO�JRLQJ�WR�HQG"´�7KH�VROXWLRQ"�1R�H[SHUW�LV�FRQILGHQW�
LQ�D�VROXWLRQ��EXW�LV�WKHUH�D�SDWKZD\�IRUZDUG�LQ�VLJKW"�.LQG�
RI��/HW
V�ORRN�DW�D�WLPHOLQH�RI�WKH�SURJUHVVLRQ�RI�&29,'����
EHIRUH�WKH�ILUVW�YDFFLQH�WHVWLQJ��

2Q�'HFHPEHU��VW��D�SDWLHQW�LQ�:XKDQ��&KLQD��VRXJKW�
PHGLFDO� DWWHQWLRQ� WR� WKH� H[SHULHQFLQJ� RI� ³SQHXPRQLD�OLNH�
V\PSWRPV�´�$�PRQWK�ODWHU��:+2�LGHQWLILHV�WKLV�DV�D�³QRYHO�
FRURQDYLUXV�´�2Q�-DQXDU\���WK��&KLQD�LGHQWLILHG�&29,'���¶V�
JHQHWLF�VHTXHQFH��7ZR�PRQWKV�ODWHU��&29,'����LV�GHFODUHG�
D�JOREDO�SDQGHPLF�DQG�JRYHUQPHQWV�ZRUOGZLGH�SDVV�RIILFLDO�
³VRFLDO� GLVWDQFLQJ´� PHDVXUHV�� 2Q� 0DUFK� ��WK�� KHDOWKFDUH�
SURYLGHU�.DLVHU�3HUPDQHQWH�KRVWV�WKH�ILUVW�WHVWLQJ�WULDO�IRU�D�
YDFFLQH�� 2Q� 0DUFK� ��WK�� ,%0� 6XPPLW� LGHQWLILHV� ���
FRPSRXQGV� WKDW� FRXOG� SRVVLEO\� SUHYHQW� WKH� YLUXV� IURP�
LQIHFWLQJ�D�KRVW�FHOO���
� 5HFHQWO\�� 8�6�� SUHVLGHQW� 'RQDOG� 7UXPS� SURPLVHG�
WKH� ZLGHVSUHDG� GLVWULEXWLRQ� RI� YDFFLQHV� E\� WKH� HQG� RI� WKH�
����� FDOHQGDU� \HDU�� +RZHYHU�� PDQ\� FULWLFV� IURP� WKH�
VFLHQWLILF�FRPPXQLW\�KDYH�TXHVWLRQHG�WKH�IHDVLELOLW\�RI� WKH�
HQGHDYRU��,Q�RUGHU�WR�GHSOR\�D�YDFFLQH��D�ODE�PXVW�FRPSOHWH�
WKH�IROORZLQJ�SURFHGXUHV�LQ�WLPHO\�PDQQHU���

�� 'HVLJQ� WKH� YDFFLQH� ��� 7KLV� LV� SHUKDSV� WKH� VKRUWHVW�
VWHS�RI�WKH�F\FOH���

�� (QVXUH� WKH� VDIHW\�RI� WKH�YDFFLQH����0DQ\�YDFFLQHV�
PD\� FDXVH� DGGLWLRQDO� PHGLFDO� FRPSOLFDWLRQV�� )RU�
H[DPSOH��D�6$56�YDFFLQH�WHVWHG�RQ�PRQNH\V�SURYHG�
WR�UHVXOW�LQ�DGGLWLRQDO�SXOPRQDU\�GLVDELOLWLHV���

�� (QVXUH� YDFFLQH� ORQJHYLW\� ��� $Q� HIIHFWLYH� YDFFLQH�
PXVW�KDYH�WKH�SRWHQWLDO� WR�SURWHFW�DJDLQVW�SRWHQWLDO�
LQIHFWLRQ�IRU�ORQJ�SHULRGV�EHIRUH�UH�DGPLQLVWUDWLRQ���

�� $GGUHVV�DOO�DJHV�RI�WKH�SRSXODWLRQ����(OGHUO\�SHRSOH�
PD\�EH�XQUHVSRQVLYH�WR�PDQ\�RI�WKH�DGYDQWDJHV�WKDW�
\RXQJHU� SHRSOH� JDLQ� IURP� D� YDFFLQH�� 3ULRU� WR�
DGPLQLVWUDWLRQ�� UHVHDUFKHUV� DWWHPSW� WR� DGGUHVV� WKH�
HQWLUH�SRSXODWLRQ���

&RQYHQWLRQDOO\��YDFFLQHV�DUH�JLYHQ�WR�DQLPDOV��SULRU�WR�
WHVWLQJ�RQ�KXPDQ�EHLQJV��7KLV�SURFHVV�FDQ�WDNH�VHYHUDO�\HDUV��
KRZHYHU� WKH�:KLWH�+RXVH¶V� ³2SHUDWLRQ�:DUS�6SHHG´� DQG�
WKH�VHYHULW\�RI�WKH�SDQGHPLF�UHTXLUH�UHVHDUFKHUV�WR�IDVW�WUDFN�
WKH�SURFHVV���

'HVSLWH�WKH�ODFN�RI�SURJUHVV�LQ�UHWXUQLQJ�WR�QRUPDO�
OLIH��WKHUH�KDV�EHHQ�SURJUHVV�LQ�ILQGLQJ�D�YDFFLQH��*LYHQ�WKDW�
WKH� FRURQDYLUXV� LV� VDLG� WR�EH� D�GHVFHQGDQW�RI� WKH�SUHYLRXV�

6$56� RXWEUHDN�� PDQ\� UHVHDUFKHUV� DUH� HYDOXDWLQJ� WKH�
HIIHFWLYHQHVV� RI� WKRVH� YDFFLQHV� LQ� DSSOLFDWLRQV� WR� WKH�
QRYHO�FRURQDYLUXV�� ,Q�DGGLWLRQ�WR�WKDW�MXPS�VWDUW�� WKHUH�
DUH� URXJKO\� ��� UHVHDUFK� WHDPV� DFURVV� XQLYHUVLWLHV� DQG�
FRPSDQLHV�ZRUOGZLGH�WKDW�DUH�LQ�WKH�UDFH�IRU�D�YDFFLQH��
2QH�DSSURDFK� WKDW�PDQ\� UHVHDUFKHUV�KDYH�SURSRVHG� LV�
WKH�LQWURGXFWLRQ�RI�D�VSLNHG�FRURQDYLUXV�OLNH�VSHFLHV�WKDW�
WULJJHU�KRVW�FHOOV� WR�SUHSDUH� IRU�D�SRWHQWLDO�&29,'����
LQIHFWLRQ�� 7KH�PRVW� VXFFHVVIXO� YDFFLQH� WR� GDWH� LV� WKDW�
GHYHORSHG�E\�$VWUD=HQHFD�DW�WKH�8QLYHUVLW\�RI�2[IRUG�
LQ� (QJODQG�� 7KLV� YDFFLQH¶V� KXPDQ� WULDOV� KDYH� DOUHDG\�
EHHQ� ZHOO� XQGHUZD\�� DQG� GLVWULEXWLRQ� LV� H[SHFWHG� WR�
ODXQFK�E\�WKH�HQG�RI�WKH�\HDU��+RZHYHU��LW�LV�NH\�WR�QRWH�
WKDW�LQ�D�RQFH�LQ�D�OLIHWLPH�SDQGHPLF�VXFK�DV�WKLV��WLPH�
LV�JUHDWO\�YDOXHG�RYHU�TXDOLW\���

6RXUFH��7KH�8QLYHUVLW\�RI�2[IRUG�

$OO�ZH�FDQ�GR�IRU�QRZ�LV�WR�EH�SDWLHQW�DQG�WU\�WR�
KHOS�LQ�DQ\�ZD\�SRVVLEOH��$V�\RXQJ�SHRSOH�RXUVHOYHV��ZH�
FDQQRW�DIIRUG�WR�JHW�FRPSODFHQW�DERXW�D�SDQGHPLF�WKDW�
LV�UDPSDQW�LQ�ROGHU�SRSXODWLRQV��$V�PXFK�DV�ZH�KDYH�VDW�
DURXQG�DQG�JDLQHG�D�FRXSOH�SRXQGV��ZH�PXVW�PDNH�DQ�
HIIRUW� WR�PDLQWDLQ� WKHVH� KDELWV� LQ� RUGHU� WR� ³IODWWHQ� WKH�
FXUYH´��$OWKRXJK�ZH�KDYH�KHDUG�WKDW�SKUDVH��VRPHWLPHV�
QRW� HYHQ� NQRZLQJ� ZKDW� LW� DFWXDOO\� PHDQV��� LW� LV� D�
SULQFLSOH�ZH�KDYH�WR�DGKHUH�WR�XQWLO�LW�LV�VDIH�WR�UHVXPH�
QRUPDO�OLIH���
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7KH� &29,'���� SDQGHPLF� KDV� VSUHDG� HYHU\ZKHUH��
LQIHFWLQJ� XQVXVSHFWLQJ� LQGLYLGXDOV� DOO� DURXQG� WKH� ZRUOG� DQG�
SXWWLQJ�WKRVH�ZKR�DUH�ROG�DQG�VLFN�LQ�KDUP¶V�ZD\��+RZHYHU��
1RUWK�.RUHD�� DOVR� NQRZQ� DV� ³7KH�+HUPLW�.LQJGRP´� IRU� LWV�
LVRODWLRQLVW�SROLFLHV��KDV�GHDOW�ZLWK�WKLV�FULVLV�VSHFWDFXODUO\��,Q�
IDFW�� WKH�QXPEHU�RI�&29,'����FDVHV� LQ� WKH�QDWLRQ�KDV�RQO\�
UHDFKHG�D�PD[LPXP�RI�RQH��DQG�WKDW�QXPEHU�KDV�VXEVHTXHQWO\�
GURSSHG� WR� ]HUR� WKH� QH[W� GD\�� :KLOH� WKHVH� LQGLYLGXDOV��
PDJLFDOO\�FXUHG�RI�D�YLUXV�WKDW�WDNHV�D�IHZ�ZHHNV�WR�UHFRYHU�
IURP��DUH�QHYHU�VHHQ�RU�KHDUG�RI�DJDLQ��ZH�FDQ�EH�VXUH�WKDW�WKLV�
LV�RQO\�EHFDXVH�WKH\�DUH�VWD\LQJ�LQVLGH�DQG�QXUVLQJ�WKHLU�KHDOWK�
DW� D� IHGHUDO� FRQFHQWUDWLRQ� FDPS�� +RZHYHU�� 1RUWK� .RUHD¶V�
LPSRVVLEO\� FOHDQ�&29,'���� UHFRUG� KDV�EHHQ� RYHUVKDGRZHG�
E\�WKH�FRQGLWLRQ�RI�LWV�FRQWURYHUVLDO�VXSUHPH�OHDGHU��.LP�-RQJ�
XQ��

&RQWUDGLFWLQJ�QHZV�UHSRUWV�KDYH�FRPH�RXW�FRQFHUQLQJ�
.LP¶V�KHDOWK��ZLWK�VRPH�VWDWLQJ�WKDW�KH�LV�LQ�FULWLFDO�FRQGLWLRQ�
DIWHU�D�ERWFKHG�KHDUW�VXUJHU\��RWKHUV�WKDW�KH�LV�DW�D�EHDFK�UHVRUW�
UHOD[LQJ�� DQG� \HW� RWKHUV� VWDWLQJ� WKDW� KH� LV� FRPSOHWHO\� EUDLQ�
GHDG�� ZKLFK� ZRXOG� QRW� FRPH� DV� D� VXUSULVH� WR� PDQ\�� :LWK�
FRXQWOHVV�YDU\LQJ�DFFRXQWV�RI�.LP¶V�SK\VLFDO�ZHOO�EHLQJ��RQH�
IDU�IHWFKHG� \HW� SRVVLEOH� VFHQDULR� UHPDLQV�� .LP� -RQJ�XQ� LV�
FXUUHQWO\�D�TXDQWXP�SDUWLFOH��ZLWK�DOO�RI�WKHVH�GLIIHUHQW�VWDWHV�
VXSHUSRVHG� WRJHWKHU�� 7KDW� EHLQJ� VDLG�� RQFH�.LP� -RQJ�XQ� LV�
REVHUYHG��KH�ZLOO�EH�IRUFHG�WR�FROODSVH�LQWR�RQH�RI�WKHVH�VWDWHV�
DQG� WKH� ZRUOG� ZLOO� NQRZ�� RQFH� DQG� IRU� DOO�� WKH� IDWH� RI�
6FKU|GLQJHU¶V�.LP�
� 7KH�1DWLRQDO�3RVW�WRRN�D�VWDE�DW�WKH�GDXQWLQJ�WDVN�RI�
LGHQWLI\LQJ�.LP¶V�VWDWH�ZKHQ�WKH\�UHSRUWHG�VDWHOOLWH�LPDJHV�RI�
OX[XU\�\DFKWV�QHDU�D�EHDFK�UHVRUW�LQ�1RUWK�.RUHD��:KLOH�WKLV�
PD\� FKDQJH� WKH� SUREDELOLW\� GLVWULEXWLRQ� RI� WKH� VXSHUSRVHG�
VWDWHV� RI� 6FKU|GLQJHU¶V� .LP�� VLQFH� KH� ZDV� QRW� GLUHFWO\�
REVHUYHG��ZH�FDQQRW�FRQFOXGH�WKDW�KH�KDV�FROODSVHG��OLNH�KLV�
QDWLRQ¶V�HFRQRP\��LQWR�D�VWDWH�RI�UHOD[DWLRQ�MXVW�\HW�

$FFRUGLQJ� WR� WKH� 1HZ� <RUN� 3RVW�� D� +RQJ� .RQJ�
EURDGFDVW� QHWZRUN� FODLPHG� WKDW� .LP� -RQJ�XQ� KDG� DFWXDOO\�
GLHG��FLWLQJ�D�³YHU\�VROLG�VRXUFH�´�7KHLU�XVH�RI�LQ�WH[W�FLWDWLRQV�
RI�YDULRXV�VRXUFHV��ZKLOH�VHHPLQJO\�UHOLDEOH��PD\�QRW�EH�VROLG�
HQRXJK�WR�MXVWLI\�WKH�REVHUYDWLRQ�RI�WKH�VWDWH�RI�6FKU|GLQJHU¶V�
.LP��VR�LW�LV�QRW�\HW�VDIH�WR�PDNH�WKH�DVVXPSWLRQ�WKDW�.LP�KDV�
EHJXQ� KLV� MRXUQH\� WKURXJK� HYHU\� VLQJOH� FLUFOH� RI� 'DQWH¶V�
,QIHUQR�

23,1,21
,Q� D� ILQDO� GHVSHUDWH� DWWHPSW� WR� GHWHUPLQH�

H[DFWO\� ZKHUH� .LP� -RQJ�XQ� LV�� VRXUFHV� IURP� WKH�
&KLQHVH�&RPPXQLW\�3DUW\�LQ�%HLMLQJ�KDYH�UHSRUWHG�WKDW�
.LP�³VXFFXPEHG�DIWHU�D�ERWFKHG�KHDUW�VXUJHU\´�VLQFH�
WKH� VXUJHRQ¶V� KDQGV�ZHUH� VKDNLQJ� VR� YLROHQWO\�� (YHQ�
WKRXJK�.LP�KDV�QRW�\HW�EHHQ�REVHUYHG�DQG�WKHUHIRUH�KDV�
QRW� FROODSVHG� LQWR� HLWKHU� RI� WKH� WKUHH� K\SRWKHVL]HG�
VWDWHV�� WKLV� RQH� LV� PRVW� GHILQLWHO\� WKH� WRS� FRQWHQGHU��
EHFDXVH�DQ\�RWKHU� UDWLRQDO�KXPDQ�EHLQJ�SHUIRUPLQJ�D�
VXUJHU\�LQ�ZKLFK�WKH�SULFH�RI�IDLOXUH�LV�GHDWK�ZRXOG�EH�
VKDNLQJ�SUHWW\�YLROHQWO\�DV�ZHOO�

$OWKRXJK� ZH� PD\� QHYHU� NQRZ� WKH� IDWH� RI�
6FKU|GLQJHU¶V�.LP��ZH�FDQ�NHHS�GRLQJ�RXU�EHVW�WR�ILQG�
5RFNHW�0DQ� RQFH� DQG� IRU� DOO�� 7KH� VWDWH� RI� .LP� LV� D�
KLJKO\�FRYHWHG�VHFUHW��LI�LW�LV�QRW�IRXQG�RXW��PLOOLRQV�DQG�
PLOOLRQV� RI� LQQRFHQW� 1RUWK� .RUHDQ� FLWL]HQV� PD\� JR�
ZLWKRXW� EUDLQZDVKLQJ�� IHDU�PRQJHULQJ�� RU� YLROHQW�
VXEMXJDWLRQ� ²�ZHOO�� DW� OHDVW� XQWLO� .LP� <R�MRQJ�
DUULYHV����
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