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>LQVHUW�UHVSRQVH@

'R�\RX�KDYH�DQ\�VHW�JRDOV�WKDW�\RX�ZLVK�WR�IXOILOO�
GXULQJ�\RXU�WLPH�KHUH�DW�%$6,6�6FRWWVGDOH"

>LQVHUW�UHVSRQVH@

7KDQN� \RX� WR� >LQVHUW� QDPH� KHUH@� IRU� WKH� VRXQG�
DGYLFH�� � (YLGHQWO\�� >LQVHUW� QDPH� KHUH@� LV� YHU\�
ZHOO�HTXLSSHG� WR� OHDG� RXU� WLJKW�NQLW� %$6,6�
FRPPXQLW\� WR� HYHQ� JUHDWHU� KHLJKWV�� :H� � ZHOFRPH�
>LQVHUW� QDPH� KHUH@� WR� %$6,6� 6FRWWVGDOH� DQG� KRSH�
ZH�ZLOO�PHHW�WKH�FKDOOHQJHV�RI�WKH�IXWXUH�LQ�QHZ�DQG�
H[FLWLQJ�ZD\V�ZLWK�RXU�QHZ�+HDG�RI�6FKRRO�

'HUULFN�.DQJ�DQG�&DOLVWD�:LON
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%UHDNLQJ�1HZV� 7ULVWDQ�&ODUNH
0LQXWHV�DJR��RXU�QHZV�FRUUHVSRQGHQWV�

LQ�:DVKLQJWRQ�UHFHLYHG�WKH�EUHDNLQJ�QHZV�
WKDW�3UHVLGHQW�5HDJDQ�KDV�EHHQ�VKRW��$V�WKLV�
LV�VXFK�D�EUHDNLQJ�VWRU\��VRPH�RI�WKH�GHWDLOV�
DUH�VWLOO�IX]]\��KRZHYHU��WKH�RYHUDOO�SLFWXUH�LV�
FU\VWDO�FOHDU��H[LWLQJ�IURP�D�VSHDNLQJ�
HQJDJHPHQW�DW�WKH�:DVKLQJWRQ�+LOWRQ�+RWHO��
WKH�3UHVLGHQW·V�HQWRXUDJH�ZDV�DPEXVKHG�E\�D�
JXQPDQ�LQ�WKH�FURZG��$W�WKLV�WLPH�D�VXVSHFWHG�
VKRRWHU��RQH�-RKQ�+LQFNOH\�-U��KDV�EHHQ�
DSSUHKHQGHG�E\�ODZ�HQIRUFHPHQW��KH�DSSHDUHG�
WR�ZRUN�DORQH��

)ROORZLQJ�WKH�DWWDFN�WKH�3UHVLGHQW��ZKR�
ZDV�VWUXFN�E\�RQH�URXQG�LQ�WKH�ULEV��ZDV�
UXVKHG�WR�WKH�KRVSLWDO�ZKHUH�KH�LV�FXUUHQWO\�
XQGHUJRLQJ�HPHUJHQF\�PHGLFDO�FDUH��6HYHUDO�
RWKHU�FDVXDOWLHV�RI�WKH�GD\�LQFOXGH�'�&��SROLFH�
RIILFHU�7KRPDV�'HODKDQW\��6HFUHW�6HUYLFH�
$JHQW�7LP�0F&DUWK\��DQG�3UHVV�6HFUHWDU\�
-DPHV�%UDG\�ZKR�UHFHLYHG�D�SRWHQWLDOO\�IDWDO�
ZRXQG�WR�WKH�KHDG��

'HVSLWH�WKH�VHYHULW\�RI�WKH�VLWXDWLRQ��LW�
DSSHDUV�DV�WKRXJK�WKH�3UHVLGHQW�ZLOO�VXUYLYH��
OHDYLQJ�URRP�IRU�WKH�SUHVV�WR�VSHFXODWH�RQ�WKH�
SRWHQWLDOO\�ZRUOG�DOWHULQJ�HIIHFWV�RI�D�GD\�
ZKLFK�ZLOO�OLYH�LQ�LQIDP\��

6HYHUDO�FUXFLDO�RSSRQHQWV�RI�WKH�JXQ�
OREE\�KDYH�DOUHDG\�YRFDOO\�VSRNHQ�RQ�WKH�
QHFHVVLW\�RI�JXQ�FRQWURO��FLWLQJ�WKH�ZRXQGV�RI�
WKH�3UHVLGHQW��DQG�WKH�SRWHQWLDOO\�IDWDO�
LQMXULHV�RI�6HF��%UDG\�DV�DQ�LPSHWXV�WR�WKHLU�
XUJHQF\��6XUHO\�DIWHU�DQ�HYHQW�DV�WUDXPDWLF�DV�
ZKLFK�WKH�QDWLRQ�KDV�H[SHULHQFHG�WRGD\��WKDW�
JRDO�ZLOO�EH�FORVHU�WKDQ�HYHU��$�SRWHQWLDO�
´%UDG\�ELOOµ��VLPSO\�D�ZRUNLQJ�QDPH�IRU�WKH

SURSRVHG�OHJLVODWLRQ��FRXOG�SRWHQWLDOO\�OHDG�WR�
D�WRWDO�UHYROXWLRQ�LQ�OHJLVODWLRQ�DURXQG�JXQ�
FRQWURO�DQG�OHDG�WR�D�VDIHU�$PHULFD�IRUHYHU��
,W·V�HYHQWV�OLNH�WKLV�ZKLFK�FDXVH�FKDQJH�LQ�D�
VRFLHW\�³�WKH�NLQG�RI�FKDQJH�WKDW�FRXOG�QHYHU�
EH�XQGRQH�

8QIRUWXQDWHO\��WKH�DVVDVVLQDWLRQ�
DWWHPSW�FRXOG�VHUYH�DV�LPSHWXV�IRU�WKH�6RYLHW�
8QLRQ�WR�UHJDLQ�WKHLU�VOLSSLQJ�IRRWKROG�LQ�ZRUOG�
DIIDLUV��:LWK�WKH�DOUHDG\�XQGHUVWDQGDEOH�
GRXEW�PXFK�RI�WKH�SXEOLF�DOUHDG\�SXWV�LQ�WKH�
DELOLW\�RI�WKH�5HDJDQ�DGPLQLVWUDWLRQ�WR�
VXFFHVVIXOO\�VKULQN�WKH�SRZHU�RI�WKH�6RYLHW�
8QLRQ��LW�VHHPV�PRUH�XQOLNHO\�WKDQ�HYHU�WKDW�
WKH�8665�ZLOO�FROODSVH�ZLWKLQ�DQ\�RI�RXU�
OLIHWLPHV��HVSHFLDOO\�DV�QHZ�OHDGHUVKLS�IURP�
VWDXQFK�SUR�FRPPXQLVW�OHDGHUV�VXFK�DV�WKH�XS�
DQG�FRPLQJ�*RUEDFKHY�EHFRPHV�PRUH�DQG�PRUH�
OLNHO\�

$W�WKH�HQG�RI�WKH�GD\��LW�LV�HYHQWV�OLNH�
WKLV�PDNH�XS�KLVWRU\��VR�ZH�RIIHU�D�KHDUWIHOW�
´WKDQN�\RXµ�WR�RXU�UHDGHUV�ZKR�QHYHU�IDLO�WR�
WUXVW�XV�WR�EULQJ�WKHP�WKH�QHZV��IUHH�RI�
XOWHULRU�PRWLYHV��MXVW�DV�LW�EUHDNV��:LWK�WKDW��
WKLV�LV�WKH�%$6,6�6FRWWVGDOH�*D]HWWH�
QHZVURRP�VLJQLQJ�RII��*RRGQLJKW��$PHULFD�

�5RQ�(GPRQGV�
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7KH�/RQJ�$ZDLWHG�5HWXUQ�
RI�3LN0\.LG

-DFRE�6KDPRXQ

VWDUW�WLPHV��DQG�GURS�RII�VWXGHQWV�DFURVV�WKH�
HQWLUH�VLGHZDON�DGMDFHQW�WR�WKH�FDU�OLQH��6XFK�
XQUXO\�GHPDQGV�DUH�WUXO\�RXWUDJHRXV��+RZ�FDQ�
ZH�H[SHFW�H[WHQVLYH��LPPHGLDWH�DFWLRQV�RQ�
VXFK�DQ�LUUHOHYDQW�LVVXH�ZKHQ�WKH�
DGPLQLVWUDWLRQ�LV�VR�VKRUW�KDQGHG"�1R�ZD\��

,QVWHDG��OHW·V�WXUQ�RXU�DWWHQWLRQ�EDFN�
WR�WKH�LPSURYHG�3LN0\.LG�DSS���,W·V�ILQH�WKDW�
3LN0\.LG�GRHVQ·W�DGGUHVV�WKH�YLVLWRU�SDUNLQJ�
VSRW�VWUDWHJ\�EHFDXVH�ZLWK�WKH�DOO�QHZ��
FXVWRPL]DEOH�VRIWZDUH�3LN0\.LG�SURYLGHV��
QRERG\�ZLOO�KDYH�WR�ZRUU\�DERXW�DQ\RQH�
SDUNLQJ�LQ�WKH�YLVLWRU�VSRWV�EHFDXVH�WKH�
SDUNLQJ�ORW�ZLOO�EH�VR�IXOO�WKDW�WKHUH�ZRQ·W�EH�
DQ\�VSDFH�IRU�SDUHQWV�WR�JHW�RXW��:KDW�DQ�
LQJHQLRXV��PXOWL�IDFHWHG�DSSURDFK�WKH�%$6,6�
6FRWWVGDOH�DGPLQLVWUDWLRQ�KDV�FKRVHQ�WR�
HPSOR\��

2QFH�PRUH��WKDQN�\RX�WR�RXU�GHYRWHG�
DGPLQLVWUDWLRQ�IRU�XVLQJ�WKH�LPSURYHG�
3LN0\.LG�DSS�WR�ILQDOO\�LPSURYH�WKH�%$6,6�
6FRWWVGDOH�SDUNLQJ�ORW��%XW�WR�PH��WKH�UHDO�
ZLQQHUV�DUH�WKH�RQHV�ZKR�JHW�WR�ELNH�RU�ZDON�
WR�VFKRRO�DQG�ZDWFK�WKH�EHDXWLIXO�VLJKWV�
XQIROG�

7KH�%$6,6�6FRWWVGDOH�DGPLQLVWUDWLRQ�
KDV�ILQDOO\�DGGUHVVHG�RXU�FRQFHUQV��:KHWKHU�
LW�ZDV�WKDQNV�WR�WKH�XSURDU�RI�SDUHQWV�DQG�
VWXGHQWV��WKH�FRXQWOHVV�SURSRVDOV�WKDW�KDYH�
EHHQ�VXEPLWWHG�WR�WKH�VFKRRO�DERXW�D�SDUNLQJ�
ORW��RU�VRPHRQH�ORRNLQJ�RXW�WKH�ZLQGRZ�DQG�
VHHLQJ�WKH�GLVWUHVVHG�SDUHQWV�VWUXJJOLQJ�WR�
H[LW�WKH�FUDPSHG�SDUNLQJ�ORW��RXU�
XQGHU�VWDIIHG�DGPLQLVWUDWLRQ�KDV�ILQDOO\�
DQVZHUHG�RXU�FDOOV��5HLQWURGXFLQJ«WKH�QHZ�DQG�
LPSURYHG�3LN0\.LG�DSS�

1RZ��,�NQRZ�PRVW�RI�\RX�DUH�WKLQNLQJ��
´1RW�DQRWKHU�GUHDGIXO�GD\�ZLWK�WKLV�ZUHWFKHG�
DSS��RU�,�ZLOO�WUDQVIHU�WR�D�SXEOLF�VFKRRO��RU�
HYHQ�ZRUVH��%URSK\�µ�'RQ·W�ZRUU\��7KLV�WLPH�
ZKHQ�%$6,6�6FRWWVGDOH�ZLOO�EH�XVLQJ�
3LN0\.LG��DOO�SDUHQWV�ZLOO�EH�UHTXLUHG�WR�PDNH�
DQ�DFFRXQW�IRU�WKHLU�VWXGHQW�V��VR�WKDW�WKH\�
FDQ�EH�SLFNHG�XS�XVLQJ�WKH�UHYROXWLRQDU\�
GLVPLVVDO�FDSDELOLWLHV�RI�WKH�3LN0\.LG�DSS��

7KH�DSS�FODLPV�WR�EH�WKH�RQO\�DSS�
GHYRWHG�WR�NHHSLQJ�VWXGHQWV��WHDFKHUV��DQG�
SDUHQWV�VDIH�GXULQJ�SLFNXS�DW�VFKRRO�DV�WKH�
´���6WXGHQW�'LVPLVVDO�6RIWZDUH�DQG�6DIHW\�
$SS�µ�DQG�WUXVW�PH��WKH�DSS�LV�ZRUWK�DQRWKHU�
JR��2Q�EHKDOI�RI�WKH�%$6,6�6FRWWVGDOH�
VWXGHQW�ERG\��,�ZRXOG�OLNH�WR�WKDQN�RXU�
DGPLQLVWUDWRUV�IRU�SRXULQJ�WKHLU�XQFRQGLWLRQDO�
WLPH�DQG�HIIRUW�LQWR�UHDFKLQJ�VXFK�D�FUHDWLYH�
VROXWLRQ��

3DUHQWV�DQG�VWXGHQWV�KDYH�VKDPHIXOO\�
UHFRPPHQGHG�XQUHDOLVWLF�DOWHUQDWLYHV�WR�
UHGHVLJQ�WKH�SDUNLQJ�ORW��VWDJJHU�VWXGHQW�

6RXUFH��-DFRE�6KDPRXQ
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7KH������%$6,6�
6FRWWVGDOH�2O\PSLFV

$OOLVRQ�/L

7KH�DFDGHPLF�RO\PSLFV�KDV�ILQDOO\�
DUULYHG�DW�%$6,6�6FRWWVGDOH��7KDW·V�ULJKW�
ODGLHV�DQG�JHQWOHPHQ��,·P�$OOLVRQ�/L��\RXU�ORFDO�
%6,�1HZV�UHSRUWHU�DQG�,·P�KRQRUHG�WR�EH�DW�
WKH�RSHQLQJ�FHUHPRQ\�ZKHUH�WKH�WRUFK�OLJKWLQJ�
FHUHPRQ\�LV�DERXW�WR�VWDUW��,W�ORRNV�OLNH�WKLV�
\HDU��WKH�VWXGHQW�LV�VWDUWLQJ�LQ�WKH�&KHPLVWU\�
URRP�DQG�PDNLQJ�WKHLU�ZD\�XSVWDLUV��/RRN�DW�
WKDW�FRQILGHQFH�DV�WKH\�GRGJH�WKH�GULSSLQJ�
ZDWHU��ZLWK�P\VWHULRXV�RULJLQV��LQ�WKH�ORZHU�
VFKRRO�KDOOZD\V�DQG�VSULQJ�XS�WKH�VWDLUV��$QG�
QRZ�LW·V�GRQH��/HW�WKH�JDPHV�EHJLQ�

7RGD\��WKH�DWKOHWHV�ZLOO�EH�FRPSHWLQJ�LQ�
WKH�ILUVW�HYHQW�RI�WKH�2O\PSLF�JDPHV��WKH�
+DOOZD\�2EVWDFOH�&RXUVH��/RRNV�OLNH�WKH�
FRPSHWLWLRQ�LV�ILHUFH�WRGD\�DV�WKH�WRS�DWKOHWHV�
DW�%$6,6�6FRWWVGDOH�ILJKW�IRU�JROG��

&RPSHWLWRUV�ZLOO�HDFK�EH�WLPHG�DV�WKH\�
PDNH�WKHLU�ZD\�WKURXJK�D�VHULHV�RI�GLIIHUHQW�
REVWDFOH�FRXUVHV�ORFDWHG�LQ�WKH�ORZHU�VFKRRO�
KDOOZD\V��7KH�VWXGHQWV�PD\�QRW�UXQ��MXPS��RU�
VWRS�DV�WKH\�WU\�WR�JHW�IURP�RQH�HQG�WR�WKH�
RWKHU�LQ�WKH�VKRUWHVW�DPRXQW�RI�WLPH�SRVVLEOH��
(DFK�FRPSHWLWRU�ZLOO�VSHHG�ZDON��ZKLOH�
FDUU\LQJ�D���OE�ZHLJKW��WKURXJK�WKUHH�
GLIIHUHQW�FRXUVHV�LQ�ZKLFK�WKH\�PXVW�GRGJH�
ORFNHU�GRRUV��VPDOO�&+,/'V��&KDRWLF�
+RUUHQGRXV�,QFRPSHWHQW�/RXG�'LVDVWHUV���DQG�
P\VWHULRXV�ZDWHU�GURSOHWV��WKDW�PD\�KDYH�
VHULRXV�VLGH�HIIHFWV���

7KLV�\HDU��WKH�FRPSHWLWLRQ�UHDOO\�FRPHV�
GRZQ�WR�WKH�WRS�WKUHH�FRPSHWLWRUV�ZH�VDZ�DW�
QDWLRQDOV�MXVW�ODVW�\HDU��0DULH�3ULQFHWRQ��-XOLD�
%DUURQV��DQG�6DP�.DSODQ�

$QG�WKH\·UH�RII��:H�VDZ�LW�DW�QDWLRQDOV�
DQG�ZH·UH�VHHLQJ�LW�QRZ��DV�3ULQFHWRQ�TXLFNO\�
WDNHV�WKH�OHDG�DOWKRXJK�ERWK�%DUURQV�DQG�
.DSODQ�DUH�FORVH�EHKLQG��+HU�LPSHFFDEOH�IRUP�
WUXO\�JLYHV�KHU�DQ�DGYDQWDJH�RYHU�ERWK�
%DUURQV�DQG�.DSODQ�EXW�ERWK�KDYH�JUHDWHU�
DJLOLW\�DQG�VSHHG�WKDQ�ZH·YH�HYHU�VHHQ�IURP�
3ULQFHWRQ�LQ�KHU�SULPH��/RRNV�OLNH�WKH\·UH�
SUHWW\�PXFK�WLHG�XS�ULJKW�QRZ�DQG�RRK����
.DSODQ�JRHV�GRZQ�KDYLQJ�EHHQ�WDFNOHG�E\�D�
&+,/'��,Q�WKLV�HYHQW��WKH�&+,/'V�DUH�
GHILQLWHO\�WKH�PRVW�GLIILFXOW�REVWDFOH�WR�DYRLG��
2QH�VKRW�IURP�D�&+,/'�ZLOO�GHVWUR\�\RXU�
FKDQFHV�DW�JROG��DQG�LW·V�FOHDU�WKDW�.DSODQ�ZLOO�
QRW�EH�DEOH�WR�ILQLVK�WKH�UHVW�RI�WKLV�FRXUVH��
7KH�PHGLFDO�VWDII�DUH�QRZ�HVFRUWLQJ�KLP�RYHU�
WR�WKH�VDIHW\�VKRZHU�ZKHUH�KRSHIXOO\�KH·OO�EH�
DEOH�WR�UHFRYHU�HQRXJK�WR�FRPSHWH�LQ�WKH�QH[W�
WZR�FRXUVHV��1RZ��EDFN�WR�WKH�UDFH��%RWK�
FRQWHVWDQWV�DUH�QRZ�LQ�WKH�ILQDO�VWUHWFK�RI�
WKH�FRXUVH�DQG�LW�ORRNV�OLNH�%DUURQ�LV�JRLQJ�WR�
SXOO�DKHDG�MXVW�EDUHO\�WR�EHDW�3ULQFHWRQ��
VHWWLQJ�D�QHZ�ZRUOG�UHFRUG�RI������VHFRQGV��
/HW·V�JR�EDFN�WR�.DSODQ�

/RRNV�OLNH�.DSODQ�ZLOO�EH�GURSSLQJ�RXW�RI�
WKH�FRPSHWLWLRQ�DIWHU�WKDW�&+,/'�DWWDFN��,Q�
KLV�ZRUGV��´,W�MXVW�FDPH�RXW�RI�QRZKHUH�\RX�
NQRZ"�/LNH�,·YH�ZRUNHG�VR�KDUG�WR�JHW�KHUH�
EXW�,�WKLQN�LW·V�WLPH�WR�IRFXV�D�OLWWOH�PRUH�RQ�
P\�SK\VLFDO�KHDOWK�µ�:HOO�ZLWK�.DSODQ�RXW�RI�
WKH�UXQQLQJ��LW�ORRNV�OLNH�&DOO�(GJH�%RDUG�QRZ�
WDNHV�KLV�SODFH�LQ�WKLUG�SODFH�ZLWK�D�WLPH�RI�
�����VHFRQGV�RQ�WKH�ILUVW�UXQ��%RDUG�LV�
UHODWLYHO\�QHZ�WR�WKLV�HYHQW�DOWKRXJK�ZH·YH�
GHILQLWHO\�VHHQ�KLP�LQ�HYHQWV�VXFK�DV�WKH�IRUP�
ILOOLQJ�HYHQW�DORQJVLGH�$FW�,QF�DQG�6DW�&RPS�
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+H�SODFHG�VL[WK�RYHUDOO�LQ�KLV�ILUVW�\HDU��1RW�
EDG�IRU�D�URRNLH�

7KH�FRQWHVWDQWV�WDNH�WKHLU�VSRWV�DJDLQ�
DQG�%RDUG�IDOOV�EHKLQG�DV�3ULQFHWRQ�DQG�
%DUURQV�SXVK�RII�TXLFNO\�VZHUYLQJ�DURXQG�WKH�
UXQQLQJ�&+,/'V�DQG�UDQGRPO\�VZLQJLQJ�ORFNHU�
GRRUV��/RRNV�OLNH�%RDUG�LV�EHJLQQLQJ�WR�FDWFK�
XS�DV�3ULQFHWRQ�DQG�%DUURQV�HQWHU�WKH�PLGGOH�
RI�WKH�FRXUVH��$QG�RXFK��%RDUG�MXVW�WRRN�D�
ORFNHU�GRRU�WR�WKH�IDFH�DIWHU�QDUURZO\�
GRGJLQJ�D�&+,/'�DWWDFN��ZKDW�D�VKDPH��:H·OO�
OLNHO\�VHH�KLP�FRPH�EDFN�IRU�WKH�ILQDO�FRXUVH�
RI�WKH�HYHQW�DOWKRXJK�ZKHWKHU�KH·OO�EH�DEOH�WR�
VHH�E\�WKHQ�LV�GHEDWDEOH��$IWHU�WKLV�VHFRQG�
FRXUVH��LW�ORRNV�OLNH�3ULQFHWRQ�KDV�WDNHQ�WKH�
OHDG�ZLWK�D�WLPH�RI������VHFRQGV��EUHDNLQJ�
%DUURQ·V�UHFRUG��

:KDW�GR�\RX�KDYH�WR�VD\�DIWHU�VXFK�DQ�
H[KLODUDWLQJ�UXQ"

´,·P�DW�D�ORVV�IRU�ZRUGV��WKLV�HQWLUH�
H[SHULHQFH�LV�MXVW�VR�VXUUHDO��,I�\RX�KDG�DVNHG�
PH�MXVW�WKUHH�\HDUV�DJR�ZKDW�,·G�EH�GRLQJ�
VHQLRU�\HDU��,�ZRXOG·YH�WROG�\RX�,�SODQQHG�RQ�
GRLQJ�D�UHVHDUFK�SURMHFW��%XW�QRZ��,·YH�WUXO\

IRXQG�P\�SDVVLRQ�LQ�EHLQJ�D�%$6,6�DWKOHWH��
DQG�,�WKLQN�WKDW·V�UHDOO\�KHOSHG�PH�SXVK�
WKURXJK�DOO�RI�WKH�PHQWDO�SDLQ��$IWHU�DOO�WKHVH�
\HDUV�UXQQLQJ�WKURXJK�WKHVH�KDOOZD\V��LW�ZRXOG�
EH�UHDOO\�JRRG�IRU�PH�WR�WDNH�VRPHWKLQJ�WR�
UHPLQG�PH�RI�LW�RQFH�,�OHDYH��\RX�NQRZ��7KDW·V�
ZK\�WKLV�ILQDO�FRXUVH�LV�VR�LPSRUWDQW�IRU�PH�µ

7KDQN�\RX�VR�PXFK��3ULQFHWRQ��DQG�OHW·V�
KHDG�WR�WKH�VWDUW�OLQH��7KH�DWKOHWHV�DUH�LQ�
WKHLU�SRVLWLRQV�DW�WKH�VWDUW��DQG�LW�ORRNV�OLNH�
%RDUG�KDV�D�PLOG�FRQFXVVLRQ��EXW�KLV�SDUHQWV�
DUH�VWLOO�SXWWLQJ�KLP�LQ��$IWHU�DOO��%$6,6�
VWXGHQWV�QHHG�QR�EUHDNV��7KH�VWDUW�JXQ�KDV�
EHHQ�VKRW�DQG�LW�ORRNV�OLNH�LW�KDV�DFFLGHQWDOO\�
EXUVW�D�SLSH��0\VWHU\�OLTXLG�GUHQFKHV�WKH�
FRQWHVWDQWV�DQG�LW�ORRNV�OLNH�WKH�MXGJHV�KDYH�
FDOOHG�IRU�D�WHUPLQDWLRQ�RI�WKLV�FRXUVH��$V�WKH�
PHGLFDO�WHDP�UXVKHG�WKH�DWKOHWHV�WR�WKH�
VDIHW\�VKRZHUV��WKH�MXGJHV�ILQLVKHG�
FDOFXODWLQJ�WKH�ILQDO�WLPHV�IRU�WKH�
FRQWHVWDQWV��7KLV�\HDU��WKH�JROG�PHGDOLVW�RI�
WKH�+DOOZD\�5DFHV�LV�0DULH�3ULQFHWRQ�ZLWK�
-XOLD�%DUURQV�WDNLQJ�VLOYHU�DQG�D�YHU\�
FRQFXVVHG�%DUURQV�WDNLQJ�%URQ]H�

,·P�$OOLVRQ�/L��DQG�WKLV�LV�%6,�1HZV�

&217,18('�)520�3$*(��

6RXUFH��:HOOFRPH�7UHH�RI�/LIH



%$6,6�6FRWWVGDOH�*D]HWWH $SULO�����

EDVLVJD]HWWH#JPDLO�FRP 3DJH��

%UHDNV�%UHDN�8V 6KUH\DQN�0XUDOD
7KHUH�ZDV�DQ�LGHD�WR�EULQJ�WRJHWKHU�D�

JURXS�RI�UHPDUNDEOH�SHRSOH��WR�VHH�LI�WKH\�
EHFRPH�VRPHWKLQJ�PRUH��7KH\�FDOOHG�
WKHPVHOYHV�%$6,6��%RLOLQJ�$UL]RQLDQ�6WXGHQWV�
,Q�6WUHVV���9HU\�OLWWOH�LV�NQRZQ�RI�WKLV�VXSHU�
VHFUHW�ER\�EDQG�H[FHSW�WKDW�WHDFKHUV�MRLQ�RQH�
\HDU�DQG�OHDYH�WKH�YHU\�QH[W��%$6,6�YLHZ�
WKHPVHOYHV�DV�DQ�DFDGHPLF�VWHURLG�DV�WKH\�
RIIHU�WKHLU�FRPPXQLW\�DQ�DFDGHPLFDOO\�
DFFHOHUDWHG�HGXFDWLRQ�FRPSDUHG�WR�LWV�
FRPSHWLWRUV��7KH�%$6,6�PRWWR�LV�´'R�RU�GR�
QRW��EXW�DOZD\V�WU\�RU�\RX·OO�IDLO�µ�7KLV�
PRWLYDWLRQDO�PHVVDJH�LV�LPSULQWHG�LQ�HDFK�DQG�
HYHU\�RQH�RI�LWV�VWXGHQWV��,W·V�DQ�KRQRU�WR�OLYH�
LQ�WKLV�XWRSLD�

+RZHYHU��%$6,6�LV�QRZ�LQ�D�SHULRG�RI�
FLYLO�ZDU��5HEHOOLRXV�VWXGHQWV��JLYLQJ�XS�RQ�
ILQLVKLQJ�WKHLU�KRPHZRUN��KDYH�UHVRUWHG�WR�
DOWHUQDWH�PHWKRGV�WR�DFKLHYH�WKHLU�JRDOV��
XVLQJ�WKHLU��VW�$PHQGPHQW�ULJKW�WR�SHWLWLRQ�
%$6,6�IRU�UHGUHVV�RI�JULHYDQFHV�VXFK�DV�
QHHGLQJ�D�PHQWDO�KHDOWK�EUHDN��7KDQN�\RX�
%$6,6�IRU�WHDFKLQJ�XV�$3�*RYHUQPHQW��
VRPHWKLQJ�\RX·YH�WDXJKW�XV�DFWXDOO\�FDPH�WR�
JRRG�XVH��,Q�UHVSRQVH��%$6,6�H[SUHVVHG�WKHLU�
LQVLSLG�WKRXJKWV�RQ�WKLV�SURSRVDO�DQG�GHQLHG�LW�
ZLWK�D�JHQWOH�GHDWK�EORZ�

%$6,6�LV�DEVROXWHO\�ULJKW�WR�UHMHFW�
VXFK�D�GUDPDWLF�SURSRVDO�E\�WKH�VWXGHQWV��
:KDW�LV�D�´PHQWDO�KHDOWK�EUHDNµ�DQ\ZD\"�,�
ILUVW�KHDUG�DERXW�WKLV�´PHQWDO�KHDOWK�EUHDNµ�
ZKHQ�&DOYLQ�5LGOH\��D�ZLGH�UHFHLYHU�IRU�WKH�
$WODQWD�)DOFRQV��WZHHWHG�WKDW�KH�ZLOO�EH�
WDNLQJ�D�EUHDN�IURP�IRRWEDOO�WKH�HQWLUH�
VHDVRQ��,�ZDV�YHU\�GLVDSSRLQWHG�DIWHU�KHDULQJ�
WKLV�QHZV��KH�ZDV�P\�VWDUWLQJ�:5�RQ�P\�
IDQWDV\�IRRWEDOO�WHDP��VR�XQIRUWXQDWHO\�

,�WRRN�DQ�/��7KHUH·V�QR�VXFK�WKLQJ�DV�D�PHQWDO�
KHDOWK�EUHDN��LW·V�DV�IDNH�DV�WKH�EHQHILWV�RI�
KHURLQ�LQLWLDOO\�EHLQJ�XVHG�WR�WUHDW�FKLOGUHQ·V�
FRXJKV��6HDUFK�LW�XS���

6RPH�PLJKW�XQGHUVWDQG�ZK\�IRRWEDOO�
SOD\HUV�QHHG�D�PHQWDO�KHDOWK�EUHDN��EXW�ZK\�
GR�%$6,6�VWXGHQWV�QHHG�LW"�,I�\RX�GLGQ·W�
NQRZ�DOUHDG\��%$6,6�JLYHV�WRR�PXFK�ZRUN�LQ�
PHDQV�RI�KRPHZRUN��TXL]]HV��WHVWV��HWF��
$FFRUGLQJ�WR�WKH�%$6,6�FDOHQGDU��RQO\�IRXU�
RXW�RI�WKH�QLQH�PRQWKV�KDYH�WKUHH�RU�PRUH�
VFKRRO�GD\V�RII��&RXOG�WKLV�EH�WKH�UHDVRQ�ZK\�
WHDFKHUV�DQG�VWXGHQWV�DUH�OHDYLQJ�%$6,6"�
/RZHU�VFKRROHUV�DUH�IUXVWUDWHG�E\�WKH�IDFW�
WKDW�WKHLU�3UH�&RPSV�DUH�ULJKW�DIWHU�:LQWHU�
EUHDN��ZKLFK�IRUFHV�WKHP�WR�VWXG\�GXULQJ�
KROLGD\V��$�URXQG�RI�DSSODXVH�IRU�%$6,6·V�
EULOOLDQWO\�FXQQLQJ�WDFWLF��$OVR��QR�RQH�FDUHV�
DERXW�ORZHU�VFKRROHUV��VR�%$6,6�FDQ�GHQ\�
WKHLU�UHTXHVW�ZLWK�WKHLU�´SUHSDUDWLRQ�IRU�WKH�
IXWXUHµ�VSHHFK��:RUNLQJ�KDUG�QRZ�SUHSDUHV�
\RX�IRU�KLJK�VFKRRO�DQG�FROOHJH���*ULQG�:LWK�
1R�%UHDN���

6RXUFH��)68�1HZV



%$6,6�6FRWWVGDOH�*D]HWWH $SULO�����

EDVLVJD]HWWH#JPDLO�FRP 3DJH��

+LJK�VFKRROHUV�DUH�DOVR�IUXVWUDWHG�WKDW�
$SULO�EDUHO\�KDV�DQ\�EUHDNV�WR�VWXG\�DQG�
SUHSDUH�IRU�WKH�$3�H[DPV��%$6,6�ZLOO�DOVR�
GHQ\�WKLV�UHTXHVW�ZLWK�LWV�VLPSOH�´OLIHµ�VSHHFK��
/LIH�JLYHV�QR�EUHDNV��VR�%$6,6�GRHVQ·W�JLYH�
EUHDNV�HLWKHU��

+DYLQJ�EUHDNV�PDNH�XV�OHWKDUJLF��OD]\��
DQG�WRR�FRPIRUWDEOH�ZLWK�RXU�HQYLURQPHQWV��
:H�PXVW�DOZD\V�EH�DW�WKH�HGJH�RI�RXU�VHDWV��
RXU�H\HV�KDOI�FORVHG��DQG�QRG�DORQJ�WR�WKH�
WHDFKHUV�DV�LI�ZH·UH�OLVWHQLQJ�WR�WKHP�EXW�
DFWXDOO\�MDPPLQJ�WR�'RQGD�ZLWK�RXU�$LU3RGV�LQ��
$FFRUGLQJ�WR�D�VWXG\�E\�7KH�2QLRQ��RXU�KDQGV�
VWDUW�G\LQJ�ZKHQ�ZH·UH�RQ�EUHDN��2XU�KDQG

PXVW�EH�SXW�XQGHU�H[WUHPH�PHDVXUHV�LQ�RUGHU�
WR�ILQLVK�RXU�(XURSHDQ�+LVWRU\�'%4�ZLWK�WHQ�
OHVV�PLQXWHV�WKDQ�WKH�DFWXDO�$3��,I�ZH�KDYH�D�
EUHDN�LQ�$SULO��WKHQ�RXU�KDQG�EHFRPHV�WRR�
OD]\��WKHQ�ZH�EHFRPH�WRR�OD]\�WR�SUHSDUH�IRU�
WKH�$3��WKHQ�ZH�FDQQRW�ZRUN��WKHQ�ZH�FDQQRW�
ILQLVK�RXU�$3�H[DPV�EHFDXVH�ZH�GRQ·W�NQRZ�DQ\�
RI�LW��WKHQ�ZH�IDLO�RXU�$3V��WKHQ�ZH�FDQQRW�JR�
WR�FROOHJH��WKHQ�ZH�OLYH�RQ�WKH�PLGGOH�RI�WKH�
VWUHHW�OLNH�WKH�8UXJXD\�3UHVLGHQW��7KH�%$6,6�
$GPLQ�XQGHUVWDQGV�WKLV�ORJLF��DQG�WKLV�LV�WKH�
UHDVRQ�ZK\�%$6,6�GRHV�QRW�DSSURYH�RI�KDYLQJ�
PHQWDO�KHDOWK�EUHDNV��%H�ZLVH�ZKDW�\RX�ZLVK�
IRU�

6RXUFH��9RLFHV�RI�<RXWK

&217,18('�)520�3$*(��



%$6,6�6FRWWVGDOH�*D]HWWH $SULO�����

EDVLVJD]HWWH#JPDLO�FRP 3DJH��

2Q�6DYLQJ�WKH�7UHHV 6KUH\DQN�0XUDOD

)LQDOO\��%$6,6�6FRWWVGDOH�KDV�WDNHQ�D�
ILUP�VWDQFH�WR�SURWHFW�WKH�HQYLURQPHQW�IRU�
JRRG��EXW�DQ�DQRQ\PRXV�VRXUFH�WLSSHG�XV�ZLWK�
VRPH�VHULRXV�VKRFNLQJ�QHZV��7KH�WRQHU�FULVLV�
LV�IDNH�QHZV�DQG�QHYHU�H[LVWHG��&DQ�\RX�
EHOLHYH�WKDW�LW�ZDV�D�P\WK�WKH�ZKROH�WLPH"�$OO�
WKH�KDVKWDJV�ZHUH�IRU�QRWKLQJ��
�7UHHV/LYHV0DWWHU���6DYHWKH(QYLURQPHQW��
�%XLOGD%HWWHU%$6,6"�7KH�URRW�RI�WKH�7UHHV�
YV��%RDUG�RI�(GXFDWLRQ�FDVH�ZDV�DOO�EXLOW�RII�D�
OLH�WKDW�GHFHLYHG�HYHU\RQH��WHDFKHUV��
VWXGHQWV��DQG�DOO�WKH�RYHUO\�FRQFHUQHG�
SDUHQWV��'HVSLFDEOH��'LG�%$6,6�FUHDWH�WKH�
WRQHU�ILDVFRV�IRU�EHWWHULQJ�WKH�HQYLURQPHQW�
RU�HOLPLQDWLQJ�WKH�FRVWV�RI�LQN"

'HDU�%$6,6�$GPLQ��

7KDQN�\RX�IRU�\RXU�VHUYLFH�WR�WKLV�
HQYLURQPHQW��<RXU�GHGLFDWLRQ��FRPPLWPHQW��
DQG�VWUHQJWK�WRZDUGV�SURYLGLQJ�DQ�
HQYLURQPHQWDOO\�IULHQGO\�DWPRVSKHUH�DW�VFKRRO�
GRHV�QRW�JR�XQQRWLFHG��DQG�ZH�ZLOO�DOZD\V�EH�
LQGHEWHG�WR�\RXU�FKHDS�PRQH\�VDYLQJ�
VWUDWHJLHV�ZLWK�.RQLFD��WKH�VXSSOLHU�RI�RXU�
WRQHU��:H�XQGHUVWDQG�WKDW�WKH�%$6,6�$GPLQ�
KDV�EHHQ�SODFHG�XQGHU�WRQV�RI�SUHVVXUH�E\�
WHDFKHUV�DQG�VWXGHQWV�DIWHU�WKHLU�GHFLVLRQ�LQ�
7UHHV�YV��%RDUG�RI�(GXFDWLRQ��,�ZRXOG�OLNH�WR�
VLQFHUHO\�DSRORJL]H�RQ�EHKDOI�RI�DOO�RI�WKHP��LW�
LV�KLJK�WLPH�WKDW�ZH�SODFH�RXU�HQYLURQPHQW�LQ�
IURQW�RI�WHDFKLQJ�VWXGHQWV�ZLWK�SURSHU�SDSHU�
DQG�LQN��

7KH�6XSUHPH�&RXUW�-XVWLFHV�RI�%$6,6�
ILUVW�KHDUG�WKH�DUJXPHQWV�IRU�WKH�7UHHV�YV��
%RDUG�RI�(GXFDWLRQ�FDVH�LQ�2FWREHU�������WKH�
WLPH�RI�WKH�ILUVW�WRQHU�FULVLV��%HFDXVH�RI�LWV�
FRQWURYHUVLDO�QDWXUH�DQG�XQDQWLFLSDWHG�
UHVLVWDQFH�E\�WHDFKHUV�DQG�VWXGHQWV��QR�
GHFLVLRQ�ZDV�UHDFKHG��'XULQJ�WKH�&RXUW·V�
UHFHVV��&KLHI�-XVWLFH�9LFWRU�6WXPSR�
XQIRUWXQDWHO\�UHVLJQHG�GXH�WR�SUHYLRXV�IDPLO\�
FRPPLWPHQWV�DQG�&KLHI�-XVWLFH�7\OHU�*DUYH\�
ZDV�DSSRLQWHG��,Q�'HFHPEHU�������WKH�WLPH�RI�
WKH�VHFRQG�WRQHU�FULVLV��WKH�&RXUW�KHDUG�WKH�
FDVH�DJDLQ�DQG�RQ�-DQXDU\�����������UXOHG�LQ�
IDYRU�RI�7UHHV�ZLWK�D���WR���YRWH�

7KH�GHFLVLRQ�VHW�E\�WKH�%$6,6�
-XVWLFHV�KDV�VWRRG�DV�D�SUHFHGHQW�LQ�IXWXUH�
%$6,6�HQYLURQPHQWDO�FDVHV��DQG�WKH�KROGLQJ�
VWDWHV�WKDW�%$6,6�6FRWWVGDOH�SURKLELWV�XVLQJ�
SDSHU�DQG�WRQHU�LQ�LWV�DFDGHPLF�FXUULFXOXP�WR�
WHDFK�VWXGHQWV�

6RXUFH��*UHDW�%LJ�6WXII



%$6,6�6FRWWVGDOH�*D]HWWH $SULO�����

EDVLVJD]HWWH#JPDLO�FRP 3DJH��

7KLV�SLFWXUH�LV�RXU�FRQWUDFW�ZLWK�.RQLFD��:H�IRXQG�
LW�LQ�0U��*DUYH\·V�UHF\FOLQJ�ELQ��,W·V�LQ�JUHDW�

FRQGLWLRQ��DQG�LW·V�QRW�HYHQ�IXOO\�LQ�WKH�ELQ��DV�\RX�
FDQ�VHH��ZKLFK�VKRZV�0U��*DUYH\·V�UHVSHFW�IRU�

SDSHU�DQG�WKH�HQYLURQPHQW�

:HOO��RI�FRXUVH�LW·V�WKH�HQYLURQPHQW��
%$6,6�ZRXOG�RQO\�GHFHLYH�XV�LI�WKH\�EHOLHYHG�
LW�ZDV�IRU�WKH�EHVW��7KH�PDVWHUPLQG�EHKLQG�
WKLV�ZKROH�SODQ�LV�&KLHI�-XVWLFH�*DUYH\��6LQFH�
KLV�DVFHQVLRQ�WR�WKH�%$6,6�WKURQH��0U��
*DUYH\·V�H\HV�IHOO�RQ�RXU�FRQWUDFW�ZLWK�.RQLFD��
WKH�VXSSOLHU�RI�RXU�WRQHU��+H�ZDV�DQJHUHG�E\�
WKH�FRQWUDFW��QRW�EHFDXVH�RI�LWV�SUHWHQWLRXV�
DQG�WXUJLG�GLFWLRQ�EXW�EHFDXVH�LW�ZDV�ZULWWHQ�
RQ�SDSHU��%HLQJ�D�SUR�HQYLURQPHQWDOLVW��ZKHQ�

KH�VDZ�WKH�WKLFN�VWDFN�RI�SDSHU�RQ�KLV�QHZ�
&KLHI�-XVWLFH�GHVN��KH�ZDV�RXWUDJHG��$IWHU�D�
WKRURXJK�LQYHVWLJDWLRQ��ZH�IRXQG�WKH�PLVVLQJ�
.RQLFD�FRQWUDFW�LQ�0U��*DUYH\·V�UHF\FOLQJ�ELQ��
6XUSULVLQJO\��WKH�FRQWUDFW�ZDV�LQ�JRRG�
FRQGLWLRQ��LW�ZDV�QRW�FUXPSOHG�QRU�ULSSHG��,�
ZRXOG�SD\�D�KXQGUHG�UXEOHV�IRU�WKDW�ILQH�VKHHW�
RI�SDSHU�

&217,18('�)520�3$*(��



%$6,6�6FRWWVGDOH�*D]HWWH $SULO�����

EDVLVJD]HWWH#JPDLO�FRP 3DJH���

0DQLIHVW�'HVWLQ\�WKH�
%$6,6�:D\

$OOLVRQ�/L

:H�DOO�NQRZ�WKDW�WKH�RULJLQDO�%$6,6�
6FRWWVGDOH�EXLOGLQJ�ZDV�D�FUDPSHG�DQG�EURNHQ�
GRZQ�GHQWLVW�RIILFH��7KDW·V�ZK\��LQ�������WKH�
QHZ�%$6,6�6FRWWVGDOH�EXLOGLQJ�ZDV�EXLOW�DV�D�
VOLJKWO\�OHVV�FUDPSHG��ELJJHU��DQG�OHVV�EURNHQ�
GRZQ�EXLOGLQJ�WKDW�ORRNHG�OLNH�D�SULVRQ��<D\��
1RZ��RYHU�WKH�SDVW�ILYH�\HDUV��WKH�VFKRRO�
SRSXODWLRQ�VL]H�KDV�IOXFWXDWHG��<RX·G�WKLQN�
WKDW�LQFUHDVLQJ�WKH�VFKRRO�VL]H�ZRXOG�GHFUHDVH�
WKH�FOXWWHU�LQ�RXU�KDOOZD\V��:HOO�\RX�WKRXJKW�
ZURQJ�EHFDXVH�DFFRUGLQJ�WR�&ODXVH���6HFWLRQ���
RI�WKH�6HFUHW�$GPLQLVWUDWLYH�&RQVWLWXWLRQ��DQ�
LQFUHDVH�LQ�VFKRRO�VL]H�PXVW�DOVR�EH�IROORZHG�
E\�DQ�LQFUHDVH�LQ�VWXGHQW�SRSXODWLRQ��:K\�LV�
WKLV�VR�LPSRUWDQW�\RX�DVN"�,W·V�WKH�NH\�WR�
%$6,6�6FRWWVGDOH·V�VXFFHVV��

7KH�LVVXH�ZLWK�D�OHVV�FURZGHG�VFKRRO�LV�
WKDW�VWXGHQWV�FDQQRW�GHYHORS�WKHLU�SK\VLFDO�
VWUHQJWK�ZKLFK�WKH\�ZLOO�QHHG�WR�VXVWDLQ�
WKHPVHOYHV�IRU���KRXUV�RI�WHVWLQJ��:LWKRXW�
WKH�QHHG�WR�SXVK�WKURXJK�D�WKLFN�FURZG�WR�JHW�
WR�FODVV��VWXGHQWV�ZRXOG�QRW�EH�DEOH�WR�GHYHORS�
WKH�VWDPLQD�WR�WDNH�PXOWLSOH�$3�WHVWV�LQ�RQH�
GD\��)XUWKHUPRUH��DV�PDQ\�VWXGLHV�KDYH�
VKRZQ��VWXGHQWV�OHDUQ�PXFK�EHWWHU�ZKHQ�WKH\�
DUH�WLUHG�RU�KDOI�DVOHHS��&URZGHG�KDOOZD\V�
DOORZ�VWXGHQWV�WR�WLUH�WKHPVHOYHV�RXW�DQG�KHOS�
WKHP�OHDUQ�PXFK�EHWWHU�WKDQ�DQ\�RWKHU�VFKRRO�

)XUWKHUPRUH��FURZGHG�KDOOZD\V�DOVR�
KHOS�GHYHORS�VWXGHQWV·�LPPXQH�V\VWHPV�ZKLFK�
LV�NH\�WR�RXU�DFDGHPLF�VXFFHVV��0RUHRYHU��
FRQVWDQW�H[SRVXUH�WR�&+,/'V��&KDRWLF�
+RUUHQGRXV�,QFRPSHWHQW�/RXG�'LVDVWHUV��DOVR�
LQFHQWLYL]HV�VWXGHQWV�WR�PRYH�IURP�FODVV�WR�
FODVV�TXLFNO\�

)LQDOO\��WKH�XOWLPDWH�UHDVRQ�ZK\�%$6,6�
DGPLQ�NHHSV�WKH�VWXGHQW�ERG\�FRXQW�VR�KLJK�LV�
EHFDXVH�RI�WKHLU�NQRZOHGJH�RI�0DQLIHVW�
'HVWLQ\��,Q�WKH���WK�FHQWXU\��WKH�FRORQLVWV�
PLJUDWHG�:HVW��UHVXOWLQJ�LQ�DQ�H[SDQVLRQ�RI�
WKHLU�ODQG�DQG�FUHDWLRQ�RI�PRUH�FKDRV��7RGD\��
LQ�PDQ\�SXEOLF�VFKRROV��VWXGHQWV�KDYH�IDU�WRR�
PXFK�VSDFH�WR�PRYH�DURXQG�DQG�WKDW�KDV�
UHVXOWHG�LQ�VR�PXFK�FKDRV�WKDW�VRPH�GRQ·W�
HYHQ�DOORZ�WKHLU�VWXGHQWV�RII�FDPSXV�EHFDXVH�
WKH\·G�VLPSO\�JHW�ORVW��$IWHU�VHHLQJ�WKLV��RXU�
DGPLQLVWUDWLRQ�EHFDPH�GHWHUPLQHG�WR�NHHS�
%$6,6�IURP�VXFK�FDODPLW\��7KH\�GHFLGHG�WKDW�
VWXGHQWV�ZRXOG�QHYHU�KDYH�HQRXJK�VSDFH�WR�
FUHDWH�VXFK�FKDRV��7KXV��ZKHQ�WKH\�JRW�ULG�RI�
WKH�IRXUWK�JUDGHUV��WKH\�DGGHG�HYHQ�PRUH�
ILIWK�JUDGHUV�DQG�WR�WKLV�GD\�QR�VWXGHQWV�KDYH�
DQ\�VSDFH�

7KXV�LV�WKH�ZD\�RI�%$6,6��$�PHDQV�WR�
DQ�HQG�DQG�DQ�HQG�WR�D�PHDQV��/LNH�WKHUH�DUH�
QR�EUHDNV�KHUH�DW�%$6,6��WKHUH�LV�DOVR�QR�
VSDFH��7KHUHIRUH��DW�%$6,6�WKHUH�LV�SHDFH�
DQG�HYHU\WKLQJ�LV�LQ�FRQWURO�

6RXUFH��%XVLQHVV�,QVLGHU



%$6,6�6FRWWVGDOH�*D]HWWH $SULO�����

EDVLVJD]HWWH#JPDLO�FRP 3DJH���

:H�/LYH�LQ�D�6RFLHW\ 5DKXO�-DVWKL

2XU�VFKRRO�ZDV�QRWRULRXV�IRU�EHLQJ�WKH�
WRS�KLJK�VFKRRO�LQ�WKH�86�«���\HDUV�DJR��1RZ��
RXU�VFKRRO�LV�IDPRXV��UDWKHU�LQIDPRXV��IRU�RXU�
+RQRUV�6RFLHWLHV��7KH�QXPEHU�RI�VRFLHWLHV�KDV�
GRXEOHG�LQ�WKH�SDVW���VFKRRO�\HDUV��\HW�WKH�
DPRXQW�RI�VFKRRO�DFWLYLWLHV�IRU�WKHVH�FOXEV�KDV�
GURSSHG��DOPRVW�WR�]HUR��

2XU�KRQRU�VRFLHWLHV�KDYH�DFFRPSOLVKHG�
VR�PXFK�LQ�WKLV�\HDU�DORQH��6+6�KDG�WKHLU�
DQQXDO�SXOVHUD�SURMHFW��:DLW��7KH\�DFWXDOO\�
GLGQ·W��EXW�WKH\�GLG�KDYH�WKH�RIUHQGD�
FRPSHWLWLRQ�IRU�'LD�GH�/RV�0XHUWRV��7KH�RQO\�
LVVXH�ZDV�WKDW�WKH�6+6�ERDUG�KDG�QR�LGHD�
ZKDW�WR�GR�ZLWK�WKHVH�RIUHQGDV�DIWHUZDUGV��
7KHUH�ZDV�DOVR�0+6��0DQGDULQ�+RQRU�6RFLHW\�
RU�&KLQHVH�+RQRU�6RFLHW\��QR�RQH�UHDOO\�NQRZV�
²�WKH�FOXE�URVWHU�VD\V�&KLQHVH�+RQRU�6RFLHW\�
EXW�WKH�VWXGHQWV�VD\�0DQGDULQ�+RQRU�6RFLHW\��
2I�DOO�WKH�ODQJXDJH�VRFLHWLHV��0+6�VHHPV�WR�
KDYH�KDG�WKH�PRVW�HYHQWV�ZLWK�WKHLU�WZR�
&DOOLJUDSK\�1LJKWV�ZKLFK�ZHUH�ODVW�ZHHN�DQG�
WZR�ZHHNV�DJR�

1+6�DOVR�KDG�PDQ\�HYHQWV�WKURXJKRXW�
WKLV�VFKRRO�\HDU��7KH\�KDG�D�)HHG�0\�6WDUYLQJ�
&KLOG�(YHQW�RQ�0DUFK�����ZKLFK�KDSSHQHG�WR�
EH�FDQFHOHG�GXH�WR�D�´ODFN�RI�SHRSOHµ�VLJQLQJ�
XS��%XW��WKHUH�ZDV�WKH�0XOWLSOH�0\HORPD�5XQ�
RQ�0DUFK����WKDW�SHRSOH�VLJQHG�XS�IRU�²�D�
WRWDO�RI�WZR�LQGLYLGXDOV�

2XU�VFKRRO�DOVR�RIIHUV�D�6FLHQFH�+RQRU�
6RFLHW\��ZLWK�D�ZLGH�YDULHW\�RI�HYHQWV��$QG�LI�
\RX�ZDQW�WR�NQRZ�ZKHQ�WKH\�ZHUH��DVN�WKH�
ERDUG��7KH\·OO�VD\�WKH\�KDYH�SODQV��7KH�VFKRRO�
DOVR�RIIHUV�D�6RFLDO�6WXGLHV�+RQRU�6RFLHW\�
�66+6��DQG�D�1DWLRQDO�$UW�+RQRU�6RFLHW\�
�1$+6���,I�\RX�DUH�RU�NQRZ�DQ\RQH�LQ�WKHVH�
FOXEV��SOHDVH�FRQWDFW�WKH�*D]HWWH�WR�OHW�XV�
NQRZ�ZKDW�WKHVH�FOXEV�GR��

7KH�1+6�3UHVLGHQW
�$QRQ\PRXV�

6SDQLVK�+RQRU�6RFLHW\
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$QRWKHU�PDMRU�VRFLHW\�DW�RXU�VFKRRO�LV�
7UL�0�0XVLF�+RQRU�6RFLHW\��7KH\�PDQDJH�WKH�
PXVLF�HYHQWV�IRU�DOO�WKH�JUDGHV��OLNH�WKH�/RZHU�
6FKRRO�3HUIRUPDQFH�VKRZ�RQ�0DUFK��WK��$OVR��
VRPH�OHDGHUVKLS�GUDPD�KDSSHQHG�LQYROYLQJ�WKH�
GHDQ��&RQJUDWV��WKLV�LV�WKH�RQO\�FOXE�WKDW�ZDV�
KRQRUHG�ZLWK�WKLV�OHYHO�RI�DGPLQLVWUDWLYH�
UHFRJQLWLRQ�²�LW�VKRXOG�EH�UHQDPHG�WKH�GUDPD�
FOXE��7KH\�75,('�WR�LQYROYH�WKH�FRPPXQLW\�
ZLWK�WKHLU�0RQWKO\�4XL]�RQ�WKH�ORZHU�VFKRRO��
EXOOHWLQ�ERDUG��EXW�WKHUH�ZDV�DQ�LVVXH�²�WKH�
LQIRUPDWLRQ�RQ�WKH�TXL]�ZDV�ZURQJ��7KH�
ELUWKGD\�RI�/RXLVH�)DUUHQF��D�)UHQFK�
FRPSRVHU��LV�LQ�0D\��QRW�0DUFK��

(YHQ�ZLWK�VRPH�VKRUWFRPLQJV��WKLV�
VFKRRO�\HDU�ZDV�ILOOHG�ZLWK�D�SOHWKRUD�RI�

HYHQWV��LQFOXGLQJ�WKH�RXWVWDQGLQJ�RIUHQGD�
GLVSOD\�DQG�WKH�KLW�&DOOLJUDSK\�1LJKWV�
,W·V�XQGHUVWDQGDEOH�WKDW�WKHUH�DUH�PXFK�
IHZHU�HYHQWV�WKDQ�EHIRUH�RQOLQH�VFKRRO�
EHFDXVH�RI�WKH�SDQGHPLF��%XW�FDQ�DQ\RQH�
H[SODLQ�ZK\�WKH�VFKRRO�JRW�ULG�RI�WKH�)DOO�
&DUQLYDO��WKH�EHVW�ORZHU�VFKRRO�HYHQW�LQ�����"�
,I�DQ\RQH�UHDGLQJ�WKLV�LV�D�ERDUG�PHPEHU�RI�
DQ�KRQRU�VRFLHW\�SOHDVH�SODQ�PRUH�HYHQWV�WR�
OLYHQ�RXU�VFKRRO��7KDQNV�LQ�DGYDQFH�

7UL�0�0XVLF�+RQRU�6RFLHW\

1DWLRQDO��+RQRU�6RFLHW\
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$UL]RQD�+DV�'HIHDWHG�
&29,'

6DKLO�6XG

'XULQJ�WKH�'HOWD�ZDYH�LQ�WKH�IRUPHU�
VWDJHV�RI�������GDLO\�FDVH�FRXQWV�SURYLGHG�OLWWOH�
LQIRUPDWLRQ�WR�SROLF\PDNHUV��WKH\�ZHUH�FOHDUO\�
QRW�FUXFLDO�LQ�LQGLFDWLQJ�WUHQGV�RI�JURZWK�WKDW�
DUH�VR�QHFHVVDU\�IRU�D�GLVHDVH�WKDW�VSUHDGV�DV�
IDVW�DV�&29,'��,QVWHDG�RI�UHSOLFDWLQJ�WKH�
EHQHILFLDO�VWUDWHJLHV�WKDW�KHOSHG�WR�VORZ�WKH�
VSUHDG�RI�'HOWD��$UL]RQD�DQG�PDQ\�RWKHU�VWDWHV�
KDYH�GHFLGHG�WR�FRPSOHWHO\�LJQRUH�WKH�VWUDWHJ\�
WKDW�EHQHILWWHG�WKHP��:KDW�D�QRYHO�LGHD�E\�RXU�
JRYHUQPHQWV�WR�LJQRUH�PRXQWLQJ�FDVH�FRXQWV�

$�ODFN�RI�WHVWLQJ�KDV�QHYHU�FUHDWHG�
SUREOHPV�RU�SURSDJDWHG�WKH�VSUHDG�RI�
PLVLQIRUPDWLRQ�UHJDUGLQJ�FDVH�FRXQWV��,W�
FRXOGQ·W�EH�WKDW�WKHUH�DUH�FRXQWOHVV�H[DPSOHV�
ZKHUH�VWDWHV�KDYH�OLHG�DERXW�WKHLU�FDVH�FRXQWV�
DV�DQ�H[FXVH�WR�UHGXFH�UHVWULFWLRQV�UHJDUGLQJ�
&29,'��)ORULGD��IRU�H[DPSOH��QHYHU�XVHG�
´OLPLWHG�FDVH�FRXQWVµ�WR�DGYRFDWH�IRU�D�ODFN�RI�
UHVWULFWLRQV��RU�GLVFRXUDJLQJ�YDFFLQDWLRQV�LQ�
FKLOGKRRG��7KHUH·V�QR�ZD\�WKDW�OLPLWLQJ�DFFHVV�WR�
WKH�QXPEHUV�RI�FDVHV�FRXOG�DOORZ�IRU�VWDWH�
PDQLSXODWLRQ�

,·P�WKULOOHG�WR�DQQRXQFH�WKDW��DV�RI�WKLV�
ZHHN��WKH�&29,'����SDQGHPLF�KDV�RIILFLDOO\�
HQGHG�LQ�$UL]RQD��$W�OHDVW��WKDW·V�ZKDW�WKH�FDVH�
QXPEHUV�VD\��)URP�0DUFK����WR�0DUFK�����
$UL]RQD�UHSRUWHG�]HUR�QHZ�FDVHV��D�WUHQG�WKDW�
EHJDQ�ZKHQ�WKH�&'&�EHJDQ�WR�DOORZ�ZHHNO\�FDVH�
UHSRUWLQJ�LQ�WKH�8�6��$�FRPSOHWHO\�ZRQGHUIXO�
LGHD�E\�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV�WR�DFW�
OLNH�WKH�SDQGHPLF�LV�RYHU��,W·V�QRW�DV�LI�WKH�8�6���
RU�WKH�ZRUOG�DV�D�ZKROH��KDV�VWUXJJOHG�ZLWK�
XQGHUFRXQWLQJ�RI�&29,'�FDVHV��

2I�FRXUVH��LW�LV�D�JUHDW�LGHD�IRU�VWDWHV�
IDFLQJ�JURZLQJ�FDVH�FRXQWV�ZLWK�WKH�KLJKO\�
PLVXQGHUVWRRG�2PLFURQ�YDULDQW�WR�GHOD\�
UHSRUWLQJ�WR�WKH�HQG�RI�WKH�ZHHN��,W·G�EH�PXFK�
HDVLHU�WR�MXVW�LJQRUH�WKH�RYHUZKHOPLQJ�QXPEHU�
RI�FDVH�FRXQWV�UDWKHU�WKDQ�FUHDWH�DQ�HIILFLHQW�
PHWKRG�RI�DFFHVVLQJ�SXEOLF�KHDOWK�GDWD��:H�
VKRXOG�DOZD\V�JR�IRU�WKH�SDWK�RI�OHDVW�
UHVLVWDQFH��DIWHU�DOO��ZH�DUH�QHYHU�WROG�WR�ORRN�
DW�WKH�ORQJ�WHUP��:H�DOO�NQRZ�WKDW�LW·V�VR�PXFK�
EHWWHU�WR�EH�VKRUWVLJKWHG�

6R�ZKDW�LI�WKLV�GHFLVLRQ�SUHYHQWV�
$PHULFDQV�IURP�XQGHUVWDQGLQJ�HYHU�FKDQJLQJ�
KHDOWK�WUHQGV�LQ�WKHLU�VWDWH"�:K\�QRW�
HQFRXUDJH�VWDWH�JRYHUQPHQWV�WR�SULRULWL]H�WKHLU�
RZQ�SXEOLF�LPDJH�UDWKHU�WKDQ�KHOS�SXEOLF�KHDOWK"

,W�FRXOGQ·W�EH�KRVSLWDOV�ZHUH�VWUXJJOLQJ�
WR�PDLQWDLQ�,&8V��$QG�DOORZLQJ�FDVH�FRXQWV�WR�
RFFXU�HYHU\�ZHHN�SUHYHQWV�HIILFLHQW�DOORFDWLRQ�
RI�UHVRXUFHV��,W�DEVROXWHO\�ZRXOGQ·W�GLYHUJH�
IURP�WKH�JOREDO�EXGJHWLQJ�VWUDWHJ\�PDQ\�VWDWH�
JRYHUQPHQWV�KDYH�FRQVLGHUHG�HPSOR\LQJ�WR�
SURYLGH�ZRUOGZLGH�GLVWULEXWLRQ�RI�IXQGV�� 0DUVKDOO�5DPVH\��0LVVLVVLSSL�7RGD\
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%HVW�$FWRU�$ZDUG����� 6KUH\DQN�0XUDOD

:KDW�D�ORYHO\�VSULQJ�LW�LV��)UHVK�EXGV�
EORRPLQJ��DQLPDOV�DZDNHQLQJ��HDUWK�
UHMXYHQDWHG�ZLWK�\RXWK�DQG�YLJRU�RQFH�DJDLQ��
DQG�WHPSHUDWXUHV�VORZO\�ULVLQJ�OLNH�WKH�
WHQVLRQV�EHWZHHQ�5XVVLD�DQG�8NUDLQH��,W·V�DOO�
ZRQGHUIXO��LVQ·W�LW"�7KH�MXLF\�EHHI�EHWZHHQ�
WKH�WZR�FRXQWULHV�KDV�VXUHO\�OLYHQHG�WKH�
PXQGDQH�DQG�SHDFHIXO�SRVW�SDQGHPLF�ZRUOG��
:RUOG�:DU�,,,�LV�MXVW�ZKDW�ZH�QHHG�ULJKW�
QRZ��)HEUXDU\����VKRXOG�QRW�EH�UHPHPEHUHG�
DV�5XVVLD·V�LQYDVLRQ�RI�8NUDLQH��EXW�WKH�UHYLYDO�
RI�GUDPD�LQ�RXU�OLYHV��

2Q�)HEUXDU\�����DIWHU�LQYDGLQJ�WKH�
FLWLHV�RI�/XKDQVN�DQG�'RQHWVN��WKH�HDVWHUQ�
SRUWLRQ�RI�8NUDLQH��9ODGLPLU�3XWLQ�VWDWHG�WKDW�
WKLV�HYHQW�ZDV�QRW�DQ�LQYDVLRQ��EXW�UDWKHU�DQ�
DWWHPSW�WR�´GHPLOLWDUL]Hµ�8NUDLQH�E\�PDNLQJ�
WKHP�OD\�GRZQ�WKHLU�ZHDSRQV��

5HJDUGOHVV�RI�KRZ�ZH�IHHO�DERXW�3XWLQ��
ZH�KDYH�WR�DGPLW�WKDW�KH�KDV�D�ZD\�ZLWK�ZRUGV�
DV�KLV�XVH�RI�ODQJXDJH�LV�LPSHFFDEO\�
UHPDUNDEOH��+LV�EOXQW�\HW�LQVLSLG�VWDWHPHQWV�
DUH�D�VSHFWDFOH�IRU�WKH�HDUV�DV�KLV�XVH�RI�
´GHPLOLWDUL]DWLRQµ�WR�GHVFULEH�KLV�YLROHQW�DFWV�
RI�DJJUHVVLRQ�RQ�8NUDLQH�OHDYH�WKH�DXGLHQFH�LQ�
DZH��,I�$3�([DPV�ZHUH�JLYHQ�GXULQJ�WKH�����V�
LQ�5XVVLD��,�EHW�D�KXQGUHG�UXEOHV�WKDW�3XWLQ�
ZRXOG�JHW�D���RQ�$3�5XVVLDQ�/DQJXDJH��3XWLQ·V�
DELOLW\�WR�XVH�UKHWRULF�WR�GRZQSOD\�WKH�LQYDVLRQ�
RI�D�VRYHUHLJQ�FRXQWU\�FDQ�EH�FRQVLGHUHG�WKH�
(LJKWK�:RQGHU�RI�WKH�:RUOG��KRZ�KH·V�DEOH�WR�
ZDON�IUHH�IURP�DQ\�SXQLVKPHQW�RU�SHQDOW\�LV�
PLQG�EORZLQJ�

)URP�WKH�ERWWRP�RI�P\�KHDUW��,�ZRXOG�
QRPLQDWH�3XWLQ�IRU�%HVW�$FWRU������IRU�KLV�
ILOP�7KH�/LEHUDWLRQ�RI�WKH�+HOSOHVV�3RRU�
8NUDLQH��3XWLQ�GRHV�DQ�H[FHSWLRQDO�MRE�DW�
SRUWUD\LQJ�KLPVHOI�DV�WKH�SURWDJRQLVW�ZKR�
DWWHPSWV�WR�VDYH�8NUDLQH�IURP�KXUWLQJ�LWVHOI�
DQG�RWKHUV��7KH�FULWLFV�EHOLHYH�WKDW�WKLV�PRYLH�
UHVHPEOHV�HYHU\�VLQJOH�6WDU�:DUV�PRYLH�
ZKHUH�WKH�SURWDJRQLVW�DWWHPSWV�WR�FKDQJH�WKH�
EDG�JX\V�IRU�WKHPVHOYHV�DQG�WKH�JDOD[\��

3XWLQ�KDV�ZRQ�KLV�ILUVW�2VFDU�IRU�KLV�
SHUIRUPDQFH�LQ�7KH�&KHUQRE\O�)LDVFR����
/RJLFDO�RU�,OORJLFDO��$IWHU�GHPLOLWDUL]LQJ�WKH�
HDVWHUQ�SRUWLRQ�RI�8NUDLQH��3XWLQ·V�QH[W�
PLVVLRQ�ZDV�WR�XQVKDFNOH�&KHUQRE\O�IURP�LWV�
SDVW�KLVWRU\��7KH�&KHUQRE\O�1XFOHDU�3RZHU�
3ODQW�H[SORVLRQ�LV�VWLOO�FRQVLGHUHG�WKH�ZRUVW�
QXFOHDU�GLVDVWHU�LQ�KLVWRU\��WKH�UHDFWRU�KDG�WR�
EH�GHVWUR\HG�IRU�REYLRXV�UHDVRQV��GHDWK���DQG

6RXUFH��0DG�0DJD]LQH
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SHRSOH�DUH�VWLOO�SURKLELWHG�IURP�HQWHULQJ�
ZLWKLQ�D����PLOH�UDGLXV�RI�WKH�SODQW��3XWLQ�KDV�
VXFK�D�NLQG�KHDUW�WRZDUGV�DQLPDWH�DQG�
LQDQLPDWH�WKLQJV��KH�UHDOL]HG�WKDW�&KHUQRE\O�
KDG�LWV�ELJJHVW�KLW�DOPRVW�KDOI�D�FHQWXU\�DJR��
EXW�QRZ��KH�ZDQWV�WR�EULQJ�WKH�UHDFWRU�EDFN�WR�
LPSRUWDQFH�IRU�XV�DOO��7KH�UHDFWRU�LV�SUHVHQWO\�
LQDFWLYH��EXW�VRPH�IHDU�WKDW�3XWLQ�PLJKW�ILQG�D�
ZD\�WR�UHDFWLYDWH�LW�LQ�8NUDLQH��+RZ�
WKRXJKWIXO�3XWLQ�LV�WR�UHVWRUH�&KHUQRE\O�WR�LWV�
KHLJKWV�RQFH�DJDLQ��VKRZLQJ�KLV�SHQFKDQW�IRU�
WUDGLWLRQV�DQG�KLVWRULFDO�VLJQLILFDQFH��

3XWLQ��EHLQJ�DQ�H[FHOOHQW�UKHWRULFLDQ��
XQGHUVWDQGV�WKH�SXUSRVH�RI�UKHWRULFDO�
HOHPHQWV�LQ�VSHHFKHV�DQG�ZULWLQJ��ZKLFK�LV�

VHHQ�WKURXJK�KLV�OLNLQJ�RI�V\PEROLVP��)RU�KDOI�
D�GHFDGH��&KHUQRE\O�VWRRG�DV�WKH�V\PERO�RI�
GHDWK�DQG�FKDRV��DQG�QRZ��ZLWK�KLV�RFFXSDWLRQ�
RI�WKH�UHDFWLRQ��KH�FDQ�HLWKHU�UH�LQVWLOO�IHDU�LQ�
RWKHU·V�KHDUWV�RU�DGYDQFH�KLV�GHPLOLWDUL]DWLRQ�
HIIRUWV�E\�PDNLQJ�WKH�GRUPDQW�UHDFWRU�HYHQ�
PRUH�GRUPDQW���+H·V�3XWLQ�²�KH�ZLOO�ILQG�D�ZD\���
$QG�PD\�WKH�RGGV�EH�HYHU�LQ�\RXU�IDYRU��
7\SLFDOO\��WKH�LQYDVLRQ�RI�RQH�FRXQWU\�E\�
DQRWKHU�LV�WUHDWHG�OLNH�D�ZDU��EXW�WKH�FRQIOLFW�
EHWZHHQ�5XVVLD�DQG�8NUDLQH�FDQQRW�HYHQ�EH�
FRQVLGHUHG�D�ZDU��LW�LV�PRUH�OLNH�D�QHLJKERU�
LQYLWLQJ�WKHLU�RWKHU�QHLJKERUV�IRU�D�SRWOXFN�³�
ZHOO��JLYH�RU�WDNH�D�IHZ�QXFOHDU�ZHDSRQV�

3XWLQ�DFFHSWV�KLV�2VFDU�IRU�7KH�&KHUQRE\O�)LDVFR



%$6,6�6FRWWVGDOH�*D]HWWH $SULO�����

EDVLVJD]HWWH#JPDLO�FRP 3DJH���

.DQ\H���/LYH�LQ�&RQFHUW 6UL9DUXQ�9XQJXWXU
.DQ\H�:HVW�³�7+(�.DQ\H�³WKH�

OHJHQGDU\�PXVLF�JXUX�³�ZKR�LV�IDPRXV�IRU�KLV�
PDVWHUZRUNV�RI�PRGHUQ�DXGLWRU\�H[SHULHQFH�
DQG�VLQJOH�KDQGHGO\�WKURXJK�KLV�PDQ\�SODWLQXP�
DOEXPV��H[SHUWLVH�DQG�FUHDWLYLW\��LV�FRPLQJ�WR�
%$6,6�6FRWWVGDOH�WR�SOD\�WKH�KDOIWLPH�VKRZ�
RI�WKH�$SULO���WK�YROOH\EDOO�PDWFK�EHWZHHQ�RXU�
RZQ�WHDP�DQG�%$6,6�&KDQGOHU��6XSUHPH�
/HDGHU�:HVW�DQQRXQFHG�LQ�D�7ZLWWHU�WLUDGH���
GD\V�DJR�WKDW�KH�KDG�VHOHFWHG�RXU�VFKRRO�IRU�
RXU�ZLGH�LQWHOOHFWXDO�UHQRZQ�DV�RQO\�WKRVH�RI�
DVFHQGHG�LQWHOOHFW�ZRXOG�EH�DEOH�WR�WUXO\�HQMR\�
WKLV�QH[W�LQVWDOOPHQW�LQ�WKH�´'RQGD�VHULHV�µ�
$ORQJ�ZLWK�.DQ\H��IHOORZ�DUWLVWV�'XD�/LSD�DQG�
'DEDE\��WZR�WUDLOEOD]HUV�PXFK�OLNH�WKH�*RG�
(PSHURU�:HVW�KLPVHOI��KDYH�DQQRXQFHG�WKDW�
WKH\�ZLOO�EH�SHUIRUPLQJ�EDFNXS�DW�WKH�JDPH�

8QGHUVWDQGDEO\��WKHVH�DQQRXQFHPHQWV�
KDYH�JHQHUDWHG�D�KLJK�OHYHO�RI�K\SH�DPRQJ�WKH�
VWXGHQW�ERG\��DOWKRXJK�D�NLQJ�LV�QHYHU�ZLWKRXW�
KLV�GHWUDFWRUV��$�ULYDO�IDFWLRQ�RI�WKH�
SRSXODWLRQ��FHQWHUHG�DURXQG�WKH�ZRUVKLS�RI�
3HWH�'DYLGVRQ�KDG�FRPH�RXW�LQ�VWDUN�
RSSRVLWLRQ�WR�WKH�KDOIWLPH�VKRZ��DQQRXQFLQJ�LQ�
DQ�DG�KRF�SUHVV�FRQIHUHQFH�GXULQJ��WK�SHULRG�
OXQFK�\HVWHUGD\�WKDW�WKH\�ZRXOG�QRW�RQO\�EH�
SURWHVWLQJ�WKH�JDPH�HQWLUHO\�EXW�DOVR�VWDJLQJ�D�
SDUDGH�GHGLFDWHG�WR�WKH�DSSUHFLDWLRQ�RI�.LP�
.DUGDVKLDQ��7KH�.D\QH�IDFWLRQ��KRZHYHU��
XQSKDVHG�E\�WKLV�EHWUD\DO��DQG�IDLWKIXO�LQ�WKH�
JRGOLNH�SRZHUV�RI�WKHLU�OHDGHU��VLPSO\�VKRW�
EDFN�´:KHQ�\RX·UH�WKH�DEVROXWH�EHVW��\RX�JHW�
KDWHG�RQ�WKH�PRVW�µ�

$QRWKHU�JURXS�RI�GHWUDFWRUV�FODLPV�
WKDW�:HVW�SUHVHQWV�D�GDQJHU�WR�WKH�VWXGHQWV�
FLWLQJ�KLV�UHFHQW�EHKDYLRU�DQG�DQJHU�LVVXHV��

FLWLQJ�LQ�SDUWLFXODU�DQ�DOWHUFDWLRQ�ILOPHG�ODVW�
)HEUXDU\�ZKLFK�VHHPV�WR�GHSLFW�.DQ\H�
DWWDFNLQJ�D�3DULVLDQ�SHGHVWULDQ�LQ�DQ�
XQH[SODLQHG�RXWEXUVW��,Q�UHVSRQVH�WR�WKHVH�
IHDUV��:HVW·V�ORQJ�ORVW�EURWKHU��.DQ\H�(DVW�
KDV�DVVXUHG�WKH�*D]HWWH�WKDW�.DQ\H�KDV�EHHQ�
XQGHUJRLQJ�WKHUDS\�DQG�PDNLQJ�PXVLF�IURP�KLV�
KRPH�LQ�6XQGD\�&KXUFK��/$��HYHU\�GD\�RI�WKH�
ZHHN�IRU�WKH�ODVW�IRXU�PRQWKV��,I�ZH�DUH�WR�
EHOLHYH�(DVW��DV�KH�LV�D�UHVSHFWDEOH�PDQ�ZLWK�
QRWKLQJ�WR�JDLQ�IURP�O\LQJ��RQH�TXHVWLRQ�
UHPDLQV�VWURQJ��:KR�ZDV�LQ�3DULV"

,Q�VXPPDWLRQ��LW�UHPDLQV�PRUH�
LPSRUWDQW�WKDQ�HYHU�WR�VHSDUDWH�ZKDW·V�IDFW�
IURP�ZKDW·V�PHUHO\�RSLQLRQ��)DFW��.DQ\H·V�
HPRWLRQV�DUH�FRPSOLFDWHG�³�OLNH�DQ\�NLG�RXW�RI�
KLJKVFKRRO�³�DQG�VR�ZK\�VKRXOG�KH�IHHO�JXLOW\�
IRU�XVLQJ�HYHU\�SRZHU�DW�KLV�GLVSRVDO�WR�
GHVWUR\�WKRVH�ZKR�JHW�LQ�KLV�ZD\��ZKHWKHU�
WKDW�EH�KLV�H[�ZLIH�.LP�.DUGDVKLDQ�
�3URIHVVLRQDO�DW�IDLOLQJ�WKH�%DU�H[DP��RU�3HWH�
'DYLGVRQ��,Q�WKH�HQG��ZH�PXVW�IRFXV�RQ�
EXLOGLQJ�D�EHWWHU�ZRUOG�³�RQH�EXLOW�QRW�RQ�
WKRVH�ZKR�ZLVK�WR�WHDU�RWKHUV�GRZQ�EXW�WKRVH�
ZKR�EXLOG�HDFK�RWKHU�XS��/L]]R�VDLG�LW�EHVW�LQ�
VXSSRUW�RI�WKH�FRQFHUW��´VOD\�µ

7UDLWRUV�.LP�DQG�3HWH��PDVNHG�PHQDFHV�WR�VRFLHW\�
6RXUFH��KWWSV���WLQ\XUO�FRP�\VKYZHIM

https://tinyurl.com/yshvwefj
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:RUG�6HDUFK��
6HDUFKLQJ�IRU�/RVW�
7HDFKHUV

-DFRE�6KDPRXQ

5LHQGHDX
0FND\&R[
%UHJHU
+DPOHWW
9HWWL
.DXU
:ULJKW
6WXPSR
-RUGLVRQ
9LOODORERV
.DPDWK
*UHHQ

6PLWK
0XUSK\
&ODUN
6PLWK
'RGG
&XUU\
&DUOVRQ
:KLWQH\
.OHLQHU
4XHUFLDJURVVD
%URRNH
+LHWDOD

'D\
&DUERQH
:HOOV
+HOPHUV
6FDOLQJ
%URZQ
0F&OHUQRQ
6LWHOPDQ
3HDFKHU
&DUH\
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