
 ��������� 

��2FWREHU����� 
(GLWLRQ����� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)URP�WKH�+HDGWHDFKHU 

,� VKRXOG� DOVR� OLNH� WR� SD\� WULEXWH� WR� RXU�

ZRQGHUIXO� VWDII� ZKR� UHSUHVHQWHG� RXU�

VFKRRO� ZLWK� H[SHUWLVH� DQG� HQWKXVLDVP���

)LQDOO\�� VSHFLDO� PHQWLRQ� JRHV� WR� +HDG�

*LUO� DQG� %R\�� +LPDQL� 3DWHO� DQG� /HH�

+XJKHV��ZKR�VSRNH�HORTXHQWO\�DQG�ZLWK�

UHDO� ZDUPWK� DERXW� WKHLU� H[SHULHQFHV� DW�

1REHO�� � 8PD� 7KLUXYLOOD� DQG� 'DQLHO� +DOO�

IURP� \HDU� �� DOVR� VXSSRUWHG� P\�

SUHVHQWDWLRQ� DQG� VSRNH� VR� FRQILGHQWO\���

$OO� IRXU� VKRZHG� WUXH� 1REHOLDQ� TXDOLWLHV�

DQG�ZH�DUH�YHU\�JUDWHIXO�DQG�SURXG�RI�DOO�

RI�WKHP�� 

 

)LQDOO\�FRQJUDWXODWLRQV�WR�'DZQ�.HQQH\��

RQH�RI�RXU�H[FHOOHQW�WHDFKLQJ�DVVLVWDQWV��

ZKR� ZDV� QRPLQDWHG� IRU� D� QDWLRQDO�

WHDFKLQJ� DZDUG� DQG� KDV� EHHQ�

VXFFHVVIXO���6KH�ZDV�SUHVHQWHG�ZLWK�KHU�

FHUWLILFDWH�DQG�IORZHUV�WKLV�PRUQLQJ� 

 

+DYH�D�VDIH�DQG�UHVWIXO�ZHHNHQG� 

 
 
:DUP�UHJDUGV 

0DUW\Q�+HQVRQ 

'HDU�SDUHQWV�DQG�FDUHUV 

 

:H� KDYH� PDGH� D� SXUSRVHIXO� VWDUW� WR� WKH�

DFDGHPLF�\HDU���2XU�FKDQJHV�WR�WKH�NH\�VWDJH���

FXUULFXOXP� DUH� SURYLQJ� WR� EH� ERWK� DFDGHPLFDOO\�

FKDOOHQJLQJ� DQG� YHU\� VWLPXODWLQJ�� � 3OHDVH�

FRQWLQXH� WR� FRQVXOW� ZLWK� WKH� NQRZOHGJH�

RUJDQLVHUV� IRU� HDFK� VXEMHFW� DQG� GLVFXVV� ZLWK��

DQG� WHVW�� \RXU� FKLOGUHQ� RQ� WKHLU� XQGHUVWDQGLQJ���

$V� VHQLRU� OHDGHUV� ZH� KDYH� EHHQ� YLVLWLQJ� HYHU\�

OHVVRQ�DQG�FODVV��DQG�H[SHFWDWLRQV�DUH�YHU\�KLJK�

DFURVV�WKH�VFKRRO���$OVR��DVN�\RXU�FKLOG�KRZ�WKH\�

KDYH�GRQH�LQ�UHFHQW�WHVWV�DQG�HQFRXUDJH�WKHP�WR�

UHYLHZ� WKHLU� RZQ� SHUIRUPDQFH� –� RXU� DLP� LV� WR�

HQFRXUDJH�DOO�1REHOLDQV�WR�ZRUN�DV�KDUG�DV�WKH\�

FDQ���:H¶OO�GR�WKH�UHVW� 

 

,W�ZDV�2SHQ�(YHQLQJ�IRU�SURVSHFWLYH�SDUHQWV�ODVW�

ZHHN�� �:H�ZHUH� VR� SURXG�RI� RXU� VFKRRO�� LW�ZDV�

PRUH� FURZGHG� WKDQ� DQ\� ,� FDQ� UHPHPEHU�� DQG�

WKHUH� ZDVQ¶W� DQ� HPSW\� VHDW� LQ� WKH� /HVOLH� 5RVH�

$XGLWRULXP�IRU�HDFK�RI�P\�WKUHH�SUHVHQWDWLRQV��� 

 

$V� DOZD\V�� LW� ZDV� WKH� 1REHOLDQV� ZKR� VWROH� WKH�

VKRZ�� � 2XU� JXLGHV� ZHUH� QRWKLQJ� VKRUW� RI�

IDQWDVWLF��ZLWK�KXQGUHGV�RI�WKHP�FRPLQJ�DORQJ�WR�

UHSUHVHQW� RXU� ORYHO\� VFKRRO� –� WKDQN� \RX� IRU�

DOORZLQJ� WKHP� WR� KHOS� XV� SXW� RQ� VXFK� D�

PHPRUDEOH�HYHQLQJ��� 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

 

 

 

:H� WKHQ� KDG� WKH� RSSRUWXQLW\� RI� D� OLIHWLPH� FOLPELQJ�

LQWR�D�WZLQ�RWWHU�DLUFUDIW�DQG�IO\LQJ�RYHU�WKH�MXQJOH�WR�

WKH� QH[W� SDUW� RI� RXU� H[SHGLWLRQ�� WKH� FRPPXQLW\�

HQJDJHPHQW�SKDVH�LQ�3D¶�/XQJDQ��ZKHUH�ZH�VWD\HG�

LQ�D�ORQJKRXVH�ZLWK�D�IDPLO\�DQG�ZRUNHG�GXULQJ�WKH�

GD\�FDUU\LQJ�ZDWHU�SLSHV� IRU� WKH� FRPPXQLW\� WR�XVH�

WR�WUDQVSRUW�WKHLU�ZDWHU�IURP�WKH�ULYHU�WR�WKH�YLOODJH��

7KH�GD\V�ZHUH� ORQJ�DQG� WLULQJ� EXW�ZH� VXFFHVVIXOO\�

FRPSOHWHG� WKH� WDVNV� WKHQ�VHW�RII�RQ� WKH� ILUVW�RI�RXU�

WUHNV�� ZKLFK� ZDV� FHUWDLQO\� YHU\� FKDOOHQJLQJ�� 

 

 

 

 

 

 

 

 

 

 

:H�ZHUH�WR�VSHQG���QLJKW�LQ�KDPPRFNV��FRRNLQJ�RQ�

RSHQ� ILUHV� ZLWK� QR� VLJQ� RI� FLYLOLVDWLRQ� IRU� PLOHV�

DURXQG�� 3ULRU� WR� WKLV� ZH� ZHUH� LQIRUPHG� WKDW� ³QR�

RWKHU� VFKRRO� KDG� DWWHPSWHG� WKLV� ZDON� IRU� WKH� SDVW�

\HDU´� DQG� ³WKH� ODVW� JURXS� ZKR� GLG� KDG� WR� EH�

UHVFXHG´�� � $GGHG� WR� WKDW� LW� ZDV� PRQVRRQ� VHDVRQ�

DQG�WKH�FRXQWU\�ZDV�DOVR�KLW�ZLWK�D�W\SKRRQ�VR�\RX�

FDQ� LPDJLQH� KRZ� WKH� WUHN� ZDV�� DQG� QRW� KHOSHG�

HLWKHU� E\� DQ� DWWDFN� RI� WKH� OHHFKHV��:H� GHFLGHG� WR�

GLJ�LQ�DQG�RII�ZH�WURWWHG�DQG��GHVSLWH�DOO�RI�WKLV��ZH�

FRPSOHWHG� WKH� WUHN�ZLWK� YHU\� OLWWOH� FRPSODLQLQJ� DQG�

LQ� UHFRUG� WLPH��:H� WKHQ� DUULYHG� DW� D� YLOODJH� FDOOHG�

/DZDV� RQO\� WR� GLVFRYHU� WKDW� RXU� GU\� EDJV� DQG�

EHORQJLQJV�ZHUH�VWLOO� LQ� WKH�YLOODJH�ZH�VWDUWHG�IURP��

UHVXOWLQJ� LQ� IUDQWLF� ZDVKLQJ� RI� VPHOO\� FORWKHV� DQG�

EX\LQJ� RI� GRGJ\� W-VKLUWV�� � 7KH� UHVLOLHQFH� VKRZQ� E\�

WKH� VWXGHQWV� NHSW� PH� JRLQJ� DW� WLPHV� DQG� WKLV�

IDQWDVWLF� H[SHULHQFH� LV� VRPHWKLQJ� WKDW� WKH\� FDQ�

GUDZ�XSRQ�LQ�\HDUV�WR�FRPH�� 

 

 

:RUOG�&KDOOHQJH������-�%RUQHR 

2YHU�WKH�VXPPHU�0UV�&DPS�DQG�,�WRRN���VWXGHQWV�

-� -DPHV� 0DUVK�� $DURQ� 7HEEXWW�� 6DUDQ� +RIIPDQ-

-DPHV��6HDQ�.HUU\��$OH[�%R[HU��7D\ORU�,QJOHV�DQG�

7KRPDV�5RZH� -� WR� WKH�RWKHU� VLGH�RI� WKH�ZRUOG� WR�

%RUQHR� � RQ� D� PRQWK� ORQJ� H[SHGLWLRQ� ZLWK� :RUOG�

&KDOOHQJH�� 

:RUOG�&KDOOHQJH�RIIHUV�VWXGHQW� WKH�RSSRUWXQLW\� WR�

OHDUQ� DQG� GHYHORS� RXWVLGH� RI� D� FODVVURRP� DQG��

ZKLOVW� WKH� H[SHGLWLRQ� LV� VSLOW� LQWR� GLIIHUHQW�

FDWHJRULHV� RI� WUHNNLQJ�� FRPPXQLW\� HQJDJHPHQW��

FRQVHUYDWLRQ� ZRUN� DQG� 5	5�� WKH� VWXGHQWV� DUH�

SXVKHG� RXWVLGH� RI� WKHLU� FRPIRUW� ]RQHV� DQG� WDNH�

FKDUJH�RI�WKH�HQWLUH�WULS�� 

:H� ODQGHG� LQ�0LUL� DQG� WKH� VWXGHQWV� KDG� WR�PHHW�

ZLWK� WKH� LQ-FRXQWU\� DJHQW� DQG� SODQ� WKH� QH[W� ���

GD\V�LQ�FRXQWU\��:KLOVW�LQ�0LUL�ZH�H[SHULHQFHG�WKH�

ORFDO�VWUHHW�IRRG�DQG�DFFOLPDWLVHG�RXUVHOYHV�WR�WKH�

KXPLGLW\� DQG� KHDW�� :H� WKHQ� VHW� RII� IRU� RXU�

DFFOLPDWLVDWLRQ� WUHNNLQJ� LQ� WKH� /DPEUL� +LOOV� DQG��

DOWKRXJK�ZH�KDG�WR�JHW�XVHG�WR�WKH�KHDW��LW�ZDV�WKH�

EXJV�WKDW�UHDOO\� WHVWHG�XV�DV�HYHU\WKLQJ��DOWKRXJK�

YHU\�EHDXWLIXO�LQ�LWV�RZQ�ZD\��ZDQWV�WR�HDW�\RX��� 

 

 

 

 

 

 

 

 

$IWHU� WZR� QLJKWV� WKHUH� ZH�PRYHG� RQ� WR� WKH� 1LDK�

&DYHV�� ZKLFK� FRQWDLQ� WKH� ILUVW� VLJQV� RI� PDQNLQG�

ZLWK� SDLQWLQJV� RQ� WKH� ZDOO� GHSLFWLQJ� VWRULHV� RI�

KXQWLQJ�DQG�VDLOLQJ��7KHUH�ZDV�DOVR�DQ�DEXQGDQFH�

RI� EDWV� DQG��DV�ZH�ZDONHG� IXUWKHU� LQWR� WKH�FDYHV�

WKH� SRSXODWLRQ� RI� WKH� EDWV� JUHZ�� PXFK� WR� 0UV�

&DPS¶V� GLVSOHDVXUH� �0UV� &DPS� KDWHV� DQ\WKLQJ�

ZLWK�ZLQJV�DQG�WKH�GDUN��DQG�WKLV�KDG�ERWK�� 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

 

 

 

7KH� FRQVHUYDWLRQ� SURMHFW� LQ� %RUQHR� LV� KXJHO\�

LPSRUWDQW� GXH� WR� WKH� PDVV� LOOHJDO� ORJJLQJ�

KDSSHQLQJ� WR�PDNH�ZD\� IRU� SDOP� RLO� SODQWDWLRQV��

:H� ZHUH� ZRUNLQJ� RQ� WKH� .LQDEDWDQJDQ� 5LYHU��

ZKLFK� KDV� WKH� QLFNQDPH� WKH� FRUULGRU� RI� OLIH��

EHFDXVH� RI� WKH� FRQVLGHUDEOH� ZLOGOLIH�� ZKLFK�

FHUWDLQO\� GLGQ¶W� GLVDSSRLQW�� &URFRGLOHV�� KRUQELOOV��

PRQNH\V��ZLOG�ERDU�DQG�PDQ\�PRUH�EHFDPH�SDUW�

RI� HYHU\GD\� OLIH�� �:KLOVW� WKHUH�� ZH� DOVR� EXPSHG�

LQWR� ZLOGOLIH� SUHVHQWHU�� 6WHYH� %DFNVKDOO�� DQG� ,¶P�

QRW� VXUH�ZKR� WKH� FKDOOHQJHUV�ZHUH�PRUH� H[FLWHG�

WR�VHH��KLP�RU�WKH�ZLOGOLIH� 

2Q� WKH� ULYHU� ZH� WRRN� SDUW� LQ� D� QXPEHU� RI�

FRQVHUYDWLRQ� SURMHFWV�� 7KH� ILUVW� LQLWLDWLYH� ZDV�

SODQWLQJ� WUHHV� LQ� WKH� MXQJOH��:H� KDG� WR� FOHDU� DQ�

RSHQLQJ� DQG� GLJ� D� KROH� WR� SODQW� WKH� \RXQJ�

VDSOLQJV� LQWR� WKH�JURXQG��$JDLQ� WKH�KHDW�DQG� WKH�

KXPLGLW\� ZDV� GLIILFXOW� WR� FRQWHQG� ZLWK� EXW� WKH�

VWXGHQWV� ORYHG� WKH� ZRUN� DQG� SODQWHG� ��� WUHHV�

ZKLFK�ZLOO�� LQ� WLPH��EHFRPH�D�QHVWLQJ�KDELWDW�DQG�

IRRG�VXSSO\�IRU�RUDQJ-XWDQV�� 

:H�WKHQ�VSHQW�GD\�WZR�FOHDQLQJ�RXW�DQG�ZHHGLQJ�

D� ODNH�WKDW�ZLOO�DFW�DV�D�QHWZRUN�IRU�ZLOGOLIH���7KLV�

ZDV�H[WUHPHO\�WRXJK��DV�ZH�KDG�WR�GH-URRW�ZHHGV�

WKDW� KDG�RYHUJURZQ� LQ� WKH� ULYHU� DQG� OLIW� WKHP�RXW�

VRDNLQJ�ZHW�IURP�D�UDIW��'D\�WKUHH�ZH�ZHUH�VKRZQ�

WKH�SURFHVV�RI�SODQWLQJ� WUHH�VHHGV�DQG�PDQDJHG�

WR� SODQW� RYHU� ���� VHHGOLQJV� LQ� �� KRXUV�� D� KXJH�

VXFFHVV�DQG�RXU�RZQ�1REHOLDQ�HIIRUW�DJDLQVW� WKH�

EDWWOH�RI�GHIRUHVWDWLRQ� 

 

:H� WKHQ� WUDYHOOHG� WKURXJK� WKH� FRXQWU\VLGH� IRU� ��

KRXUV� LQ� WKH� EDFN� RI� �;�V� WR� WKH� FDSLWDO� FLW\� RI�

.RWD�.LQDEDOX��ZKHUH�ZH�ZRXOG�UHVW� IRU�D�FRXSOH�

RI� GD\V� EHIRUH� WDNLQJ� RQ� DQRWKHU� WUHN�� +HUH� ZH�

H[SHULHQFHG�VRPH� WKH� WDVWLHVW� VWUHHW� IRRG� ,�KDYH�

HYHU�HDWHQ�� LI� \RX�HQMR\�VHDIRRG� WKHQ� WKLV�ZDV�D�

PXVW�� 

:H�GHSDUWHG�IRU�WKH�PRXQWDLQ�DQG�VWDUWHG�RQH�RI�

WKH� WRXJKHVW� WUHNV� WKDW� :RUOG� &KDOOHQJH� KDV� WR�

RIIHU��7R�JHW�DQ�LGHD�RI�WKH�GLIILFXOWLHV�RI�WKH�WUHN��

WZR� \HDUV� DJR� ,� ZDV� OXFN\� HQRXJK� WR� FOLPE� WR�

EDVH� FDPS� DW� WKH� $QQDSXUQD� FLUFXLW� LQ� WKH�

+LPDOD\DV�� 7KHUH� ZH� ZHQW� IURP� DURXQG� �����

PHWHUV�DERYH�VHD�OHYHO�WR������PHWUHV�DERYH�DQG�

EDFN�GRZQ�DJDLQ�LQ����GD\V�� 

 

 

 

 

 

 

 

 

 

 

 

 

0RXQW� .LQDEDOX� LV� YHU\� GLIIHUHQW�� ZH� ZRXOG� EH�

JRLQJ� IURP� VHD� OHYHO� WR� ����� PHWUHV� DQG� EDFN�

GRZQ�WR�VHD�OHYHO�LQ����KRXUV��$OO�WKH�FKDOOHQJHUV�

PDQDJHG� WR� JHW� WR� EDVH� FDPS� DW� DURXQG� �����

PHWUHV��+RZHYHU�� GXH� WR� LOOQHVV�� RQO\� �� VWXGHQWV�

PDQDJHG�WR�JHW�WR�WKH�WRS��7KH�WUHN�ZDV�JUXHOOLQJ�

DQG� HVSHFLDOO\� SXQLVKLQJ� RQ� WKH� NQHHV�� EXW� D�

ZRQGHUIXO� DFKLHYHPHQW� QHYHU-WKH-OHVV�� DQG� WKH�

VXQULVH�DW�WKH�WRS�ZDV�VSHFWDFXODU� 

6WUDLJKW�IURP�WKH�PRXQWDLQ��ZH�KDG�DQ���KRXU�EXV�

MRXUQH\� WR�RXU�FRQVHUYDWLRQ�SURMHFW�DQG��DIWHU� WKH�

WUHN��,�FRXOG�KDUGO\�PRYH�JHWWLQJ�RII�WKH�EXV�� 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

 

 

 

 

,� ZRXOG� OLNH� WR� WKDQN� 7KH� 1REHO� 6FKRRO� IRU�

JLYLQJ�PH� WKLV� LQFUHGLEOH�RSSRUWXQLW\� WR�YLVLW�VR�

PDQ\� ZRQGHUIXO� DQG� LQWHUHVWLQJ� SODFHV� EXW��

PRVW� RI� DOO�� ,� ZRXOG� OLNH� WR� � WKDQN� DOO� RI� WKH�

FKDOOHQJHUV� WKURXJK�WKH�\HDUV�ZKR�KDYH�PDGH�

WKHVH� WULSV� SRVVLEOH� DQG� IRU� PDNLQJ� VR� PDQ\�

IDQWDVWLF�PHPRULHV�WKDW�,�ZLOO�FKHULVK�IRUHYHU�� 

 

0U�	�0UV�&DPS 

 

)URP� KHUH�� ZH� VWDUWHG� WR� ZLQG� GRZQ� D� OLWWOH� DV� ZH�

VWDUWHG�RXU�UHVW�DQG�UHOD[DWLRQ�SKDVH��DQG�WKH�WHDP�

KDG� WKH� RSSRUWXQLW\� WR� YLVLW� WKH� RUDQJ-XWDQ�

UHKDELOLWDWLRQ�DQG�WKH�VXQ�EHDU�UHVFXH�FHQWUH� 

$V�D�OHDGHU�RI�PDQ\�H[SHGLWLRQV��LW�LV�QRW�RIWHQ�WKDW�,�

DP� OHIW� VSHHFKOHVV� EXW� ZKHQ� DQ� RUDQJ-XWDQ� ZDV�

ZLWKLQ� WRXFKLQJ� GLVWDQFH� RI� WKH� JURXS�� WKLQJV� UHDOO\�

GLG� VWRS� IRU� D� PLQXWH� DQG� WKH� HQWLUH� JURXS� RI�

FKDOOHQJHUV� ZHUH� LQ� DZH� RI� ZKDW� ZDV� KDSSHQLQJ���

7KLV�ZDV�DQ�H[SHULHQFH�WKDW�,�GRQ¶W�WKLQN�DQ\�RI�WKHP�

ZLOO�HYHU�IRUJHW��DQG�D�ILWWLQJ�ILQDOH�WR�RXU�DGYHQWXUH���

$IWHU� D� IHZ� VKRSSLQJ� GD\V� EDFN� LQ� WKH� FDSLWDO�� ZH�

VWDUWHG�RXU�MRXUQH\�KRPH��IRU�D�ZHOO-HDUQHG�UHVW� 

$IWHU�ZRUNLQJ�ZLWK�:RUOG�&KDOOHQJH� IRU� WKH�SDVW� ���

\HDUV� DQG� EHLQJ� OXFN\� HQRXJK� WR� OHDG� RQ� ���

H[SHGLWLRQV�� VDGO\�� WKLV�ZLOO� EH�P\� ODVW�� � ,� KDQG� WKH�

:RUOG�&KDOOHQJH�EDWRQ�RYHU� WR�0U�3KLOFR[��ZKR�ZLOO�

EH�WUDYHOOLQJ�WR�,QGLD�GXULQJ�WKH�VXPPHU�RI������DQG�

,� ZLVK� KLP� HYHU\� VXFFHVV�� PXFK� HQMR\PHQW� DQG�

JUHDW�VDWLVIDFWLRQ� 

 
(XURSHDQ�'D\�RI�/DQJXDJHV 

/DVW� 7KXUVGD\� WKH� VWXGHQWV� DQG� VWDII� RI� 1REHO�

FHOHEUDWHG� WKH� (XURSHDQ� 'D\� RI� /DQJXDJHV�� 7KHUH�

ZDV�D�TXL]�DURXQG�WKH�VFKRRO�LQ�ZKLFK�PDQ\�VWXGHQWV�

FROOHFWHG� IDFWV� DERXW� OHDUQLQJ� ODQJXDJHV�� 7KH�

ZLQQHUV� ZHUH� =DUD� (QJPDQQ� DQG� 6RSKLD� -DPL� RI�

�(3&1� ZKR� SURXGO\� WRRN� KRPH� VRPH� 7-VKLUWV� IRU�

WKHP�WR�ZHDU�RQ�WKH�XSFRPLQJ�*HUPDQ�WULS�� 

6SHFLDO� PHQWLRQ� DOVR� WR� IRUPV� �&&'(�� �7.35� DQG�

�(=%(�ZKR�KDG�ORWV�RI�YHU\�JRRG�HQWULHV�WRR� 
 

2WKHU�DFWLYLWLHV�LQFOXGHG�UHJLVWHUV�EHLQJ�WDNHQ�

LQ� D� GLIIHUHQW� ODQJXDJH�� GLVFXVVLRQV� DERXW�

ZRUGV�WKDW�GRQ¶W�H[LVW�LQ�(QJOLVK�DQG�VWXGHQWV�

WHDFKLQJ� WKHLU� FODVVPDWHV� D� GLIIHUHQW�

ODQJXDJH��0DQ\�WKDQNV�WR�DOO�ZKR�SDUWLFLSDWHG�

DQG�PDGH�LW�D�IXQ�GD\�IRU�HYHU\RQH� 

 

 

0UV�/�.LWH 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

 

 

 
 

(DFK�\HDU�,¶P�JHQXLQHO\�WRXFKHG�E\�WKH�JHQHURVLW\�

DQG�NLQGQHVV�VKRZQ�E\�VWDII�ZKR�JLYH�XS�SUHFLRXV�

WLPH� WR� EDNH� FDNHV� DIWHU� D� WLULQJ� GD\� DW� ZRUN�� RU�

ZKR� GRQDWH� JHQHURXVO\� WR� VXSSRUW� WKLV� FDXVH���

6LQFH� LW¶V� ODXQFK� LQ� ������ WKH� FRIIHH� PRUQLQJV�

KDYH� UDLVHG� RYHU� ����PLOOLRQ� IRU� 0DFPLOODQ� DQG�

ODVW�\HDU�DORQH�WKLV�HYHQW�UDLVHG����PLOOLRQ� 

 

7KLV�\HDU�1REHO�UDLVHG�D�WRWDO�RI���������DQG��QH[W�

\HDU��ZH�DUH�DLPLQJ�WR�H[SDQG�WKH�&RIIHH�0RUQLQJ�

DW� 1REHO� DQG� JHW� RXU� VWXGHQWV� LQYROYHG� VR� WKDW�

HYHQ�PRUH�PRQH\� FDQ�EH�PDGH� IRU� WKLV� IDQWDVWLF�

FDXVH� 

 

 

 

 

 

 

 

 

0LVV�/�*DQW 

(QJOLVK�WHDFKHU 

 

0DFPLOODQ�&RIIHH�0RUQLQJ 

(YHU\� WZR� PLQXWHV� VRPHRQH� LQ� WKH� 8.� LV�

GLDJQRVHG�ZLWK�FDQFHU� 

 

,¶P� VXUH� ZH� DOO� NQRZ� VRPHRQH� ZKR� KDV� EHHQ�

DIIHFWHG� E\� WKLV� DZIXO� GLVHDVH� 

&DQFHU� KDV� DOUHDG\� WDNHQ� WKH� OLYHV� RI� IDU� WRR�

PDQ\�SHRSOH�,�NQRZ�DQG�ORYH��LQFOXGLQJ�ERWK�P\�

JUDQGPRWKHUV� DQG� � P\� JUDQGIDWKHU� 

:KHQ� P\� PRWKHU� ZDV� GLDJQRVHG� ZLWK� EUHDVW�

FDQFHU� LQ� ������ ,� GHFLGHG� WR� JHW� LQYROYHG� ZLWK�

0DFPLOODQ�&DQFHU�6XSSRUW�� �0DFPLOODQ� LV�RQH�RI�

WKH�ODUJHVW�%ULWLVK�&KDULWLHV�DQG�SURYLGHV�ILQDQFLDO�

DLG�� VSHFLDOLVW� KHDOWKFDUH� DQG� LQIRUPDWLRQ� IRU�

SHRSOH� OLYLQJ� ZLWK� FDQFHU� 

 

,� VWDUWHG� RII� VWUHHW� FROOHFWLQJ� RQ� D�6DWXUGD\�ZLWK�

VRPH� IULHQGV� DQG� D� EXFNHW� LQ� 6WHYHQDJH� 7RZQ�

&HQWUH� DQG�� DOWKRXJK� LW� ZDV� VXFFHVVIXO�� LW� ZDV�

SUHWW\�FROG��1RW�ORQJ�DIWHU�WKLV�,�EHFDPH�DZDUH�RI�

µ7KH� :RUOG¶V� %LJJHVW� &RIIHH� 0RUQLQJ¶� DQG�

UHTXHVWHG� WR� KRVW� RQH� IRU� VWDII� DW� 1REHO���� DQG�

KHUH�ZH�DUH�VHYHQ�\HDUV�ODWHU� 

 

'DWHV�IRU�\RXU�'LDU\� 

���2FWREHU�-�2QH�&KDQFH��3DUHQWV¶�,QIRUPDWLRQ�(YHQLQJ�������-�����SP 

���2FWREHU�-�)216�'LVFR�IRU�<HDUV���	���������-�����SP 

���2FWREHU�-�3RVW-���2SHQ�(YHQLQJ�������-�����SP 

���2FWREHU�-�%UHDN�IRU�KDOI-WHUP 
 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

6R�� LI� \RX� DUH� D� VWXGHQW�� \RX�KDYH� VHHQ� WKH�

DOXPQL� SRVWHUV� DURXQG� WKH� VFKRRO� DQG� \RX�

ZDQW� WR� NQRZ� PRUH� DERXW� D� SDUWLFXODU�

SHUVRQ¶V� MRE�� GURS�PH� DQ� HPDLO�� � ,I� \RX� DUH�

UHDGLQJ� RXU� QHZVOHWWHU�� \RX� DUH� D� IRUPHU�

VWXGHQW�DQG�ZDQW�WR�MRLQ�WKH�1REHO�GDWDEDVH��

RU� RIIHU� KHOS�� SOHDVH� HPDLO�

QREHOQHWZRUN#QREHO�KHUWV�VFK�XN� 

 

0U�%DUU\�%XUQLQJKDP 

 

 

 

 

 

 

 

 

 

 

0RYLQJ�RQ�IURP�1REHO�-�:KHUH�WR�RXU�$OXPQL�PRYH�RQ�WR" 
$V� SDUW� RI� WKH�ZRUN� WKDW� ,� GLG� ODVW� WHUP� VHWWLQJ� XS� WKH�

1REHO�1HWZRUN�IRU�IRUPHU�VWXGHQWV��,�FRPSOHWHG�P\�ILUVW�

YLVLW� WR� D� ZRUNSODFH� WR� VHH� ZKHUH� RQH� IRUPHU� VWXGHQW�

KDV�PRYHG�RQWR��� 

%HQ�0DUVKDOO�ILQLVKHG�KLV�GHJUHH�LQ�-XQH������DQG�KDV��

IRU�WKH�SDVW�\HDU��EHHQ�ZRUNLQJ�DW�+05&�LQ�3DUOLDPHQW�

6WUHHW��:HVWPLQVWHU�� � ,Q� IDFW��%HQ�ZDV�VHOHFWHG� WR� MRLQ�

WKH� IDVW� WUDFN� VFKHPH� IRU� WKH� FLYLO� VHUYLFH�� D� SRVLWLRQ�

PRVWO\�RFFXSLHG�E\�SULYDWHO\�HGXFDWHG� LQGLYLGXDOV�ZKR�

SUHGRPLQDWHO\� DWWHQGHG� 2[IRUG� RU� &DPEULGJH�

XQLYHUVLWLHV���%\�WKH�WLPH�WKDW�\RX�UHDG�WKLV�KH�ZLOO�KDYH�

PRYHG� RQWR� WKH� +RPH� 2IILFH� DQG� EH� ZRUNLQJ� IRU� WKH�

RIILFH�RI�WKH�+RPH�6HFUHWDU\��� 

'XULQJ� WKH� YLVLW� ,� JRW� WR� VHH� WKH� &KDQFHOORU� RI� WKH�

([FKHTXHU¶V� RIILFH� DQG� WKH� YHU\� ZLQGRZ� IURP� ZKLFK�

:LQVWRQ�&KXUFKLOO�JDYH�KLV�9(�GD\�DGGUHVV���+RZHYHU��

WKH� UHDO� SXUSRVH�RI� WKH� YLVLW�ZDV� WR� GHYHORS� OLQNV�ZLWK�

IRUPHU� VWXGHQWV� DQG� XVH� WKHVH� WR� EHQHILW� RXU� FXUUHQW�

1REHOLDQV����� 

%HQ�GHVFULEHG�WKH�FLYLO�VHUYLFH�DV��³WKH�SURYLGHU�RI�WUXWK�

WR� JRYHUQPHQW´� DQG� WKH� SHRSOH� ZKR� HQVXUH� WKDW�

GHFLVLRQ� PDNHUV� KDYH� DOO� RI� WKH� FRUUHFW� IDFWV� EHIRUH�

LPSOHPHQWLQJ� WKH� ODZV� WKDW� LPSDFW� RQ� WKH� SXEOLF�� � +H�

DQG� ,� ERWK� DJUHHG� WKDW� LW� ZDV� WLPH� WKDW� PDQ\� PRUH�

JRYHUQPHQW�SRVLWLRQV�ZHUH�RFFXSLHG�E\�VWDWH�HGXFDWHG�

VWXGHQWV�IURP�FRPSUHKHQVLYHV�OLNH�1REHO���7R�WKDW�HQG��

,� KRSH� WR� XVH�%HQ�DQG�RWKHUV� WR� RSHQ�XS�SRVVLELOLWLHV�

IRU�RXU�H[LVWLQJ�VWXGHQWV� 

 'HVLJQ�	�7HFKQRORJ\�-�5RERW�&RPSHWLWLRQ 

7KH�QHZO\�IRUPHG�5RERW�&OXE�VDZ�WKUHH�WHDPV�WUDYHO�

WR� -RKQ�:DUQHU� 6FKRRO� LQ� +RGGHVGRQ� RQ� 6DWXUGD\�

��� 6HSWHPEHU� WR� WDNH� SDUW� LQ� D� 9(;� URERWLF�

FRPSHWLWLRQ� 

7KHUH�ZHUH�ORWV�RI�VWXGHQWV�ZKR�KDG�QRW�EHHQ�SDUW�RI�

D�URERW�WHDP�EHIRUH�WKLV�HYHQW� 

7KH� WHDPV�VKRZHG�UHDO�GHWHUPLQDWLRQ�DQG�DFTXLWWHG�

WKHPVHOYHV� ZHOO�� IRUPLQJ� D� 1REHO� DOOLDQFH� IRU� WKH�

NQRFNRXW�VWDJH�RI�WKH�FRPSHWLWLRQ� 

7KH\� OHDUQW� D� ORW� DQG� DUH� ORRNLQJ� IRUZDUG� WR�

WDNLQJ� SDUW� LQ�PRUH� FRPSHWLWLRQV� WKLV� JDPHV�

VHDVRQ�� � /RRN� RXW� IRU� VRPH� SKRWRV� RI� WKHLU�

QH[W�FRQWHVW� 

0U�%�/RYHORFN 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

 

 

 

7KH� VWDWLRQHU\� VKRS� LV� DYDLODEOH� LQ� WKH�

OLEUDU\� DW� ERWK� EUHDN� WLPH� DQG� OXQFK� WLPH�

HYHU\�GD\�DQG�VHOOV�WKH�IROORZLQJ�LWHPV� 

 

5XOHUV����������������� ��S 

3HQFLOV����������������� ��S 

3HQV���������������������� ��S 

(UDVHUV������������������� ��S 

6KDUSHQHUV��������������� ��S 

*OXH�6WLFNV������������������S 

3ODVWLF�%RRN�&RYHUV� ��S� �&XUUHQWO\� RXW� RI�

VWRFN�� 

:DOOHW�)ROGHUV�������� ��S 

)LOH�'LYLGHUV��������������� ��S� 

&RPSDVV   ��S 

3URWUDFWRU   ��S 

 

7KDQN�\RX��DV�HYHU�� IRU� \RXU� FR-RSHUDWLRQ�

DQG�VXSSRUW�  

 

 

 

 

 

 

 

 

 

 

0UV�1�5RVH 

'HSXW\�+HDGWHDFKHU 

%HLQJ�3UHSDUHG�IRU�/HDUQLQJ 

6WXGHQWV� VKRXOG� DOO� KDYH� WKH� IROORZLQJ�

HTXLSPHQW�ZLWK�WKHP�HYHU\�GD\� 

 

¨ 6HYHUDO� EOXH� RU� EODFN� SHQV� VXLWDEOH� IRU�

KDQGZULWLQJ 

¨ 6HYHUDO�+%�DQG��+�SHQFLOV 

¨ $�SHQFLO�VKDUSHQHU 

¨ $Q�HUDVHU 

¨ $���FP�UXOHU       

¨ $�JUHHQ�ELUR�IRU�UHVSRQGLQJ�WR�IHHGEDFN 

¨ $�SDLU�RI�FRPSDVVHV 

¨ $�SURWUDFWRU 

¨ &RORXUHG�SHQFLOV 

¨ $�JOXH�VWLFN 
 

 

$OO�RI�WKLV�VKRXOG�EH�LQ�D�QDPHG�SHQFLO�FDVH� 

 
 

,Q� DGGLWLRQ� VWXGHQWV� VKRXOG� DOVR� KDYH� WKH�

IROORZLQJ�ZLWK�WKHP�RQ�D�GDLO\�EDVLV� 

 

¨ $ � VFLHQWLILF� FDOFXODWRU� �7KH� 0DWKV�

GHSDUWPHQW�UHFRPPHQG�WKH�&DVLR�);-*7;�

FODVVZL]�ZKLFK�FDQ�FXUUHQWO\�EH�SXUFKDVHG�

GLUHFWO\�IURP�WKHP�IRU�������� 

 

¨ $�UHDGLQJ�ERRN 

 

¨ 7KHLU�SODQQHU��LVVXHG�E\�WKH�VFKRRO� 

 
 

+DYLQJ� WKH� ULJKW� HTXLSPHQW� VSHHGV� XS� WKH�

RUJDQLVDWLRQ�RI� OHVVRQV�DQG�SURYLGHV�PRUH� WLPH�

IRU� OHDUQLQJ�� � 3OHDVH� KHOS� \RXU� FKLOG� WR� VWD\�

RUJDQLVHG� WKURXJKRXW� WKH� \HDU� E\� UHJXODUO\�

FKHFNLQJ� WKHLU� HTXLSPHQW� DQG� UHSODFLQJ� LWHPV�

EHIRUH�WKH\�UXQ�RXW� 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 )ULHQGV�RI�1REHO�6FKRRO��)216��1HZV 
)ULHQGV� RI� 1REHO� 6FKRRO� �)216�� LV� RII� WR� D�

JUHDW� VWDUW� WKLV� \HDU� ZLWK� D� QXPEHU� RI� QHZ�

IDFHV�DW�RXU�ILUVW�PHHWLQJ�RI�WKH�\HDU� �7KHUH�LV�

UHQHZHG� HQHUJ\� DQG� HQWKXVLDVP� IRU� ZKDW� ZH�

FDQ�GR�WR�KHOS�VXSSRUW�WKH�VWXGHQWV�DQG�VWDII�DW�

1REHO�   

2XU� ILUVW� HYHQW� RI� WKH� \HDU� LV� WKH�<HDU� �� 	� ��

'LVFR�� ZKLFK� LV� QH[W� )ULGD\�� ��� 2FWREHU��

IURP� ����� -� ����SP� � 6WXGHQWV� FDQ� SUH-

SXUFKDVH� WLFNHWV� IRU� ������ RU� SD\� ��� DW� WKH�

GRRU� �:H�ZLOO�DOVR�KDYH�D�WXFN�VKRS�DYDLODEOH�

GXULQJ� WKH� GLVFR� �FRLQV� DQG� VPDOO� QRWHV�

DSSUHFLDWHG�� 

2XU� QH[W� PHHWLQJ� ZLOO� EH� RQ� 0RQGD\� ���

1RYHPEHU� � IURP� ����� -� ����SP� LQ� WKH� VFKRRO�

OLEUDU\�DQG�ZH�ZRXOG�ORYH�WR�VHH�\RX�WKHUH� � 

,I� \RX� KDYH� DQ\� TXHVWLRQV� RU� QHHG� DQ\�PRUH�

LQIRUPDWLRQ� DERXW� DQ\� RI� RXU� HYHQWV�� SOHDVH�

HPDLO�IULHQGV#QREHO�KHUWV�VFK�XN 

����&OXE�'UDZ 

7KH� ���� &OXE� FRVWV� MXVW� ��� D� PRQWK� IRU� D�

QXPEHU�LQ�WKH�GUDZ��ZLWK�����RI�SURFHHGV�EHLQJ�

SDLG� RXW� DV� SUL]H� PRQH\� DQG� ���� JRLQJ� WR�

)216� IXQGV�� � 3OHDVH� HPDLO�

IULHQGV#QREHO�KHUWV�VFK�XN�IRU�PRUH�LQIRUPDWLRQ� 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 

-XO\����� 

�VW 1�3HGGHU 1R���� ��� 

�QG 6�0DUVKPDQ 1R���� ��� 

$XJXVW����� 

�VW 1�3HGGHU 1R���� ��� 

�QG %�&R[ 1R���� ��� 

�VW &�:DWWV 1R���� ��� 

�QG 0�&RYH 1R���� ��� 

6HSWHPEHU����� 

 

 

1DWLRQDO�7HDFKLQJ�$VVLVWDQW�$ZDUG 
0UV�.HQQH\�ZDV� SUHVHQWHG�ZLWK� WKH�1DWLRQDO� 7HDFKLQJ�

$VVLVWDQW�$ZDUG�WRGD\�DW�1REHO� �6KH�ZDV�QRPLQDWHG�E\�

KHU�6(1&R�IRU�KHU�GHGLFDWLRQ�DQG�SDVVLRQ� IRU�HQVXULQJ�

WKDW� DOO� VWXGHQWV�� UHJDUGOHVV� RI� EDFNJURXQG� DQG� DELOLW\��

DUH�HQFRXUDJHG�WR�PHHW�WKHLU�IXOO�SRWHQWLDO� �2YHU�KHU����

\HDUV�DW�1REHO��0UV�.HQQH\�KDV�DGDSWHG�KHU�UROH�DQG�LV�

FXUUHQWO\� UHVSRQVLEOH� IRU� LGHQWLILHG� VWXGHQWV�EHLQJ�JLYHQ�

DSSURSULDWH�H[DP�DFFHVV�DUUDQJHPHQWV� �7KLV� LV�D�QHZ�

UROH� DQG� 0UV� .HQQH\� KDV� JRQH� DERYH� DQG� EH\RQG��

XQGHUWDNLQJ� WUDLQLQJ� DQG� JXLGDQFH� IURP� WKH� VFKRRO¶V�

([DP¶V�2IILFHU�DQG�OLDLVLQJ�EHWZHHQ�WKH�6SHFLDOLVW�([DP�

$VVHVVRU�� WKH� ([DPV� 2IILFHU�� +HDG� RI� <HDU� DQG� WKH�

VWXGHQWV�WKHPVHOYHV�WR�HQVXUH�WKH�ULJKW�DFFHVV� LV�JLYHQ�

DW� WKH�ULJKW�WLPH� �:H�ZRXOG� OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�

WR�FRQJUDWXODWH�0UV�.HQQH\�IRU�EHLQJ�UHFRJQLVHG�IRU�KHU�

KDUG�ZRUN�DQG�FRPPLWPHQW� 



(GLWLRQ����� 

��)HEUXDU\����� 
(GLWLRQ���� 
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12%(/�6&+22/�3$5(176��67$))�DQG�
&20081,7<�%22.�*5283� 

1H[W�PHHWLQJ�ZLOO�EH�KHOG�LQ�WKH�/LEUDU\��
����SP��7XHVGD\����2FWREHU����� 

7KH�ERRN�WR�UHDG�LV� 

 

 

 

 

 

 

 

 

 

 

5HDG�DOO��RU�SDUW�RI��WKH�ERRN��DQG�FRPH�WR�GLVFXVV�
LW�LQ�D�IULHQGO\�LQIRUPDO�JURXS�-�&RQWDFW��5RVDOLQG�

(VVDNKL���������������RU�HPDLO��

ůŝďƌĂƌǇΛŶŽďĞů͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ 

$V� PDQ\� RI� \RX� ZLOO� UHPHPEHU�� ,� VWDUWHG� P\�

UHWLUHPHQW� E\� F\FOLQJ� ZLWK� P\� IULHQG� WR� UDLVH�

PRQH\� IRU� WKH� $O]KHLPHU¶V� 6RFLHW\�� � 7R� GDWH��

RXU�MXVWJLYLQJ�SDJH��µ%DUU\�DQG�*DU\¶V�%LJ�%LNH�

5LGH¶�KDV�UDLVHG������DQG�ZH�ZDQWHG�WR�WKDQN�

HYHU\RQH�ZKR�VXSSRUWHG�XV��� 

)RU� ERWK� RI� XV�� LW� ZDV� FRQILUPDWLRQ� WKDW� ZH�

QHHGHG� WR� JHW� ILWWHU� LQ� UHWLUHPHQW�� EXW� DOVR� D�

UHPLQGHU� WKDW� WKHUH� DUH� PDQ\� EHDXWLIXO� DQG�

TXLHW�SODFHV�WR�GLVFRYHU�LQ�WKH�8.��� 

 

/RQGRQ�WR�%DWK�-�ZH�PDGH�LW��� 'RLQJ� VR� E\� ELNH� ZDV� QRW� DV� GLIILFXOW� DV� ZH� KDG�

WKRXJKW� DQG� LW� FHUWDLQO\� ERRVWHG� RXU� VHQVH� RI� ZHOO-

EHLQJ���,�ZRXOG�XUJH�\RX�DOO�WR�GXVW�RII�WKH�ROG�UDFHUV�

DQG�PRXQWDLQ�ELNHV�DQG�JHW�ULGLQJ��� 

2I�FRXUVH��FKRRVLQJ�WR�ULGH�DORQJ�FDQDOV�PHDQW�WKDW�

ZH�ZHUH�JXDUDQWHHG�D�UHDVRQDEO\�IODW�URXWH��PRVW�RI�

WKH� WLPH��� :H� YLVLWHG� +DPSWRQ� &RXUW� 3DODFH��

*UHHQKDP�&RPPRQ� QXFOHDU� EXQNHUV� DQG� WKH� IOLJKW�

RI����ORFNV�DW�'HYL]HV�-�WKDQNIXOO\�GRZQ�WKHP� 

&ODG� LQ� /\FUD�� ZH� DUULYHG� LQ� %DWK� MXVW� LQ� WLPH� WR�

H[SHULHQFH� WKH� -DQH� $XVWHQ� FHOHEUDWLRQ� ZHHNHQG�

ZKHUH�KXQGUHGV�RI�SHRSOH�ZHUH� LQ�SHULRG�FRVWXPH���

$V� \RX� FDQ� LPDJLQH�� ZH� ORRNHG� VRPHZKDW� RXW� RI�

SODFH�� � $OO� LQ� DOO�� ZH� KDYH� KHOSHG� RXU� RZQ� PHQWDO�

KHDOWK� DQG� UDLVHG� VRPH� PRQH\� IRU� D� IDQWDVWLF�

FKDULW\��MRE�GRQH���2U�VR�,�WKRXJKW���$SSDUHQWO\�WKHUH�

LV�D�/LYHUSRRO�WR�/HHGV�FDQDO�ZLWK�RXU�QDPH�RQ�LW��� 

7KDQN�\RX�DJDLQ�IRU�WKH�JRRG�ZLVKHV�DQG�GRQDWLRQV��� 
 

%DUU\�%XUQLQJKDP 


