
� 

1(:6/(77(5�2)�7+(�0,&+,*$1�21(-5220�6&+22/+286(�$662&,$7,21 

    The                     
     Slate      

9RO��;;9,,��,VVXH�,,         )DOO����� 

 
(GXFDWLRQ�LQ�WKH�7LPH�RI�3DQGHPLF 
�����������������������5RFKHOOH�%DONDP 
�����/DWHO\��,�KDYH�EHHQ�WKLQNLQJ�DERXW�WKH�LPSDFW�
RI�WKH�SDQGHPLF�RI�������0\�JUDQGPRWKHU�WROG�
PH�VWRULHV�DERXW�WKHLU�WZLQV�DQG�WKHLU�GHDWKV�DW�DQ�
HDUO\�DJH��7KH�ILUVW�WZLQ�GLHG�RI�WKH�³6SDQLVK�
)OX´�LQ������DQG�WKH�VHFRQG�WZLQ�GLHG�E\�GURZQ�
LQJ�LQ�D�KRUVH�WDQN�D�\HDU�ODWHU���,�ZLVK�,�KDG�
DVNHG�PRUH�TXHVWLRQV��EXW������VHHPHG�OLNH�DQ�
FLHQW�KLVWRU\�WR�PH���1HLWKHU�FKLOG�ZDV�ROG�
HQRXJK�WR�JR�WR�VFKRRO��EXW�WKHLU�GHDWKV�PDGH�PH�
WKLQN�DERXW�WKH�SUHYDOHQFH�RI��FKLOGUHQ¶V�GHDWKV�
LQ�WKRVH�GD\V� 
�����)URP�ZKDW�,¶YH�OHDUQHG��RQH-URRP�VFKRRO�FOR�
VXUHV�ZHUH�SULPDULO\�XS�WR�WKH�FRPPXQLW\�DQG�RU�
WKH�VFKRRO�VXSHULQWHQGHQW��7HDFKHUV�ZHUH�UH�
TXLUHG�WR�WHDFK�FKLOGUHQ�³JRRG�K\JLHQH´�DV�SDUW�
RI�WKH�FXUULFXOXP��:H�KDYH�WR�UHPHPEHU��RQH-
URRP�VFKRRO�DWWHQGDQFH�YDULHG�GUDPDWLFDOO\�IURP�
VWDWH�WR�VWDWH�DQG�DOVR�E\�DJH��VH[�DQG�VHDVRQ�� 

�&RQWLQXHG�RQ�SDJH��� 

��������������5RFKHOOH�%DONDP�DQG�.DWK\�%UXQGLJH�  

'U�7RP�0��-RKQVRQ 
� 
����7R�VWDUW��,�ZDQW�WR�LQWURGXFH�-LOO�0DUFXVVH�
DV�WKH�QHZ�HGLWRU�RI�WKH�6ODWH���-LOO�LV�D�
PHPEHU�RI�RXU�ERDUG�DQG�ZDV�LQVWUXPHQWDO�
LQ�SXWWLQJ�RQ�RXU�ODVW�KLJKO\�VXFFHVVIXO�
�����DQQXDO�PHHWLQJ�LQ�'HOWRQ��0,�DW�WKH�
%HUQDUG�+LVWRULFDO�0XVHXP�DQG�WKH�%URZQ�
6FKRRO��$IWHU�WKH�IRUPDO�SURJUDP�-LOO�DOVR�
RSHQHG�WR�WKH�SDUWLFLSDQWV�KHU�EHDXWLIXOO\�
UHVWRUHG�UHWUHDW�KRPH��WKH�'RVWHU�6FKRRO���
7KDQNV��-LOO�IRU�DJUHHLQJ�WR�HGLW�7KH�6ODWH—
WKH�%RDUG�DQG�,�FHUWDLQO\�DSSUHFLDWH�LW� 
 

�����)RU�WKLV�HGLWLRQ�-LOO�ZLOO�EH�ZRUNLQJ�ZLWK�
RXU�UHWLULQJ�HGLWRU�RI����\HDUV�+DQQDK�
:ULJKW���7KH�ODVW�HGLWLRQ�RI�7KH�6ODWH�IHD�
WXUHG�DQ�RYHUYLHZ�RI�+DQQDK¶V�FRQWULEX�
WLRQV�WR�WKH�RUJDQL]DWLRQ�DQG�DJDLQ��,�MXVW�
ZDQW�WR�VD\�D�VLQFHUH�WKDQN�\RX�+DQQDK� 
 

�����,�SURPLVHG�P\VHOI�WKDW�,�ZRXOG�QRW�PHQ�
WLRQ�&RURQDYLUXV�LQ�WKLV�FROXPQ�VLQFH�ZH�
DUH�DOO�LQXQGDWHG�ZLWK�LW�GDLO\��%XW�WKHQ�-LOO�
VHQW�PH�DQ�DUWLFOH�DERXW�WKH�LQIOXHQ]D�HSL�
GHPLF�LQ�������0\�IDWKHU�ZDV�LQ�WKH�$UP\�
$LU�6HUYLFH��WUDLQLQJ�WR�EH�D�ILJKWHU�SLORW�DW�
WKDW�WLPH��+H�DOZD\V�WROG�WKH�VWRU\�RI�EHLQJ�
RQ�WKH�WUDLQ�IURP�EDVLF�IOLJKW�WUDLQLQJ�LQ�
7H[DV�WR�JXQQHU\�WUDLQLQJ�DW�6HOIULGJH�$LU�
%DVH�QRUWK�RI�'HWURLW�DQG�EHLQJ�VR�VLFN�RQ�
WKH�WUDLQ�WKDW�KH�WKRXJKW�KH�ZDV�JRLQJ�WR�

�&RQWLQXHG�RQ�SDJH��� 

&KDLU¶V�&ROXPQ 
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�����7KDQNVJLYLQJ�'D\ 
%\����$QJHOLQD�:��:UD\� 
7KH�JROGHQURG�FDQGOHV�DUH�DOO�EXUQHG�RXW 
�������%\�WKH�]LJ-]DJ�IHQFH�RI�JUD\� 
7KH�DVWHUV�KDYH�WXUQHG�WR�ZLWKHUHG�VHHGV 
��������7KDW�WKH�ZLQG�ZLOO�IOXWWHU�DZD\� 
%XW�KHUH¶V�D�FKHHU�IRU�WKH�ZDQLQJ�\HDU� 
���������$QG�WKH�JODG�7KDQNVJLYLQJ�'D\� 
 
7KH�WKUXVKHV�KDYH�IORZQ�IURP�WKH�WUHHWRSV�
KLJK� 
������$QG�WKH�EOXHELUGV�FRXOG�QRW�VWD\� 
$QG�ORQH�DQG�KXVKHG�DUH�WKH�HPSW\�QHVWV� 
������%XW�WKH�FKLOGUHQ�VPLOH�DV�WKH\�VD\� 
³:KHQ�WKH�IURVW�LV�FKLOO�RQ�WKH�PLVW\�KLOO� 
������&RPHV�WKH�JODG�7KDQNVJLYLQJ�'D\�´ 
 
7KH\�NQRZ�WKDW�WKH�KDUYHVW�LV�JDUQHUHG�LQ 
������,Q�LWV�ULSH�DQG�JROGHQ�VWRUH� 
$QG�SDWLHQW�DQG�VWLOO�WKH�EURZQ�HDUWK�ZDLWV� 
�������)RU�WKH�WLPH�RI�LWV�WRLO�LV�R¶HU� 
,W�ZDLWV�WKH�VQRZ�WKDW�VKDOO�IROG�LW�ORZ� 
������7LOO�LW�DZDNH�IURP�VOHHS�RQFH�PRUH� 
 
7KH�GDLVLHV�ZLOO�ZKLWHQ�WKH�ILHOGV�DJDLQ 
������$QG�WKH�URELQV�EXLOG�QH[W�0D\� 
6R�JUDWHIXOO\�VLQJ��OLWWOH�FKLOGUHQ�VLQJ� 
������7LOO�WKH�DLU�ZLWK�PLUWK�LV�JD\� 
$�VRQJ�IRU�WKH�FKHHU�RI�WKH�KDSS\�\HDU 
������$QG�WKH�JODG�7KDQNVJLYLQJ�'D\� 

NQRZOHGJH�RI�ZKDW�ZRXOG�KDYH�EHHQ�GRQH��$OO�,�
NQRZ� LV� WKDW� ZKHQ� ,� DWWHQGHG� D� RQH-URRP�
VFKRROKRXVH�GXULQJ�WKH�6HFRQG�:RUOG�:DU��DQ\�
DWWHPSW� WR� KDYH� DQ� HQYLURQPHQW� WR� SUHYHQW�
WUDQVPLVVLRQ�RI�GLVHDVHV�ZDV�DEVHQW�� WKDW�LV�H[�
FHSW� IRU� WKH� YHU\� GUDIW\�ZLQGRZV� FRYHULQJ� WKH�
ZHVW�ZDOO��ZKLFK�SURYLGHG� IRU�XQLQWHQGHG�� IUH�
TXHQW�DLU�FKDQJHV�LQ�WKH�VFKRRO� 
����6WD\� VDIH� DQG� IROORZ� WKH� YHU\� ORJLFDO� UXOHV��
<RX�NQRZ��ZHDU�D�PDVN��ZDVK�\RXU�KDQGV�IUH�
TXHQWO\��HWF�� 

� 

 

GLH��7KH�LQIOXHQ]D�ZDV�DZIXOO\�KDUG�RQ�WKH�XQL�
IRUP�VHUYLFHV��HVSHFLDOO\�DW�WKHLU�WUDLQLQJ�FDPSV�� 
����� 
�����7KH�DUWLFOH��³7KH� ,QIOXHQ]D�3DQGHPLF�RI�����´�
ZULWWHQ�E\�/DUU\�0DVVLH�VWDWHG�WKDW�PRUH�$PHULFDQ�
VHUYLFHPDQ�GLHG�IURP�WKH� LQIOXHQ]D� WKHQ�ZHUH�ORVW�
LQ�DOO�WKH�EDWWOHV�RI�:RUOG�:DU�2QH��&DPS�&XVWHU�
LQ� %DWWOH� &UHHN� ZDV� KLW� KDUG�� 7KH� FDPS� VXUJHRQ�
RUGHUHG�SHUVRQQHO��LQ�WKH�FURZGHG�EDUUDFNV�WR�VOHHS�
LQ� DOWHUQDWH� SRVLWLRQV� RI� KHDG� WR� WRH� VR� DV� QRW� WR�
EUHDWKH�RQ�HDFK�RWKHU��/LWWOH�UHOLHI�FDPH�IURP�WKHVH�
SUHFDXWLRQV���������PHQ�FRQWUDFWHG�WKH�GLVHDVH�DQG�
LQ�WKH�PRQWK�RI�2FWREHU�DORQH������GLHG� 
����E\�\HDU¶V�HQG�� 
 

����$FFRUGLQJ� WR� WKH�DUWLFOH�� WKH�UHVSRQVH� WR� WKH� LQ�
IOXHQ]D� HSLGHPLF� LQ� �����ZDV� LQ�PDQ\�ZD\V� OLNH�
RXU� UHVSRQVH� WRGD\�� 3HRSOH� VWDUWHG�ZHDULQJ�PDVNV�
DQG� UHIUDLQHG� IURP� OLFNLQJ� HQYHORSHV�� 'U�� 2OLQ��
KHDG� RI� WKH� VWDWH� RI� 0LFKLJDQ� KHDOWK� GHSDUWPHQW��
RUGHUHG� GDQFH� KDOOV�� SRRO� URRPV�� DQG� FKXUFKHV�
FORVHG� DV� ZHOO� DV� SXEOLF� JDWKHULQJV� DQG� IXQHUDOV��
&ROOHJLDWH�IRRWEDOO�VFKHGXOHV�ZHUH�FDQFHOHG�QDWLRQ�
ZLGH������ 
����� 
���7KHVH�IDFWV�JRW�PH�WR�WKLQNLQJ�DERXW�ZKDW�ZRXOG�
KDYH� KDSSHQHG� LI� D� SDQGHPLF� VXFK� DV� WKH� RQH�ZH�
DUH� FXUUHQWO\� H[SHULHQFLQJ� KDG� RFFXUUHG� LQ� ����-
�����ZLWK�PHGLFDO� NQRZOHGJH� DQG� SUDFWLFH�� FRP�
PXQLFDWLRQV� HWF�� EHLQJ� VR� GLIIHUHQW�� :KDW� ZRXOG�
KDYH�EHHQ�WKH�UHVSRQVH�DW�RQH�URRP�VFKRROKRXVHV" 
���� 
����,Q� ����� WKHUH� ZDV� D� VFDWKLQJ� UHSRUW� �)OH[QHU��
SXEOLVKHG� DERXW� WKH� VWDWH� RI�PHGLFDO� HGXFDWLRQ� LQ�
WKH�8QLWHG�6WDWHV��([FHSW�IRU�D�IHZ�VFKRROV��PDQ\�
ZHUH�GHHPHG�LQDGHTXDWH�DQG�VRPH�ZHUH�GRZQULJKW�
DSSDOOLQJ�� DW� EHVW��0DQ\� SK\VLFLDQV�� HVSHFLDOO\� LQ�
UXUDO� DUHDV�� KDG� QRW� JRQH� WR� VFKRRO� EXW� UDWKHU� DW�
WDFKHG� WKHPVHOYHV� WR� D� SUDFWLFLQJ� SK\VLFLDQ� ZLWK�
TXHVWLRQDEOH� WUDLQLQJ�IRU�D�VHW�SHULRG�DQG� WKHQ�GH�
FODUHG�WKHPVHOYHV�D�SUDFWLFLQJ�SK\VLFLDQ��0DQ\�RI�
WKHVH� LQDGHTXDWH� VFKRROV� FORVHG� RU� FRPELQHG� WR�
IROORZ�WKH�-RKQV�+RSNLQV�PRGHO�RI�PHGLFDO�HGXFD�
WLRQ� DQG� WKH� TXDOLW\� RI� JUDGXDWLQJ� SK\VLFLDQV� DQG�
PHGLFDO�FDUH�JUDGXDOO\�LPSURYHG�JUHDWO\�� 
 
�����,I� \RX� KDYH� DQ\� NQRZOHGJH� RU� DQ� RSLQLRQ� RI�
ZKDW�ZRXOG�EH�GRQH� LQ�RQH� URRP�VFKRROKRXVHV� LQ�
WKH� SHULRG� ����� WR� ����� LQ� DQ� HSLGHPLF�� SOHDVH�
HPDLO� XV�� ,� KDYH� QRW� UHDG� DQ\WKLQJ� RU� KDYH� DQ\�

�&RQWLQXHG�IURP�SDJH��� 

 ��������0HPRULHV�RU�VWRULHV�WR�VKDUH"��������������������
3OHDVH�VHQG�WKHP�WR�XV��DW� 

����������MMPDUFXVVH#DWW�QHW 
�2U�E\�PDLO�-LOO�0DUFXVVH 

�����������2DNFOLII�1�(� 
�������*UDQG�5DSLGV��0,������� 
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7HDFKLQJ�'XULQJ�D� 
3DQGHPLF�–�D�&HQWXU\�$JR 

%\�-RKQ�0DUVK 
�����5HFHQWO\��,�WRRN�VRPH�WLPH�WR�UHDG�
WKURXJK�WKH�OHWWHUV�P\�JUDQGPRWKHU��)UDQFHV�
'\NH��ZURWH�WR�KHU�EHDX��P\�JUDQGIDWKHU��
&KDUOHV�0DUVK��ZKLOH�KH�ZDV�DZD\�LQ�::,��
6KH�ZDV���-\HDUV-ROG�DQG�WHDFKLQJ�KLJK�
VFKRRO�LQ�WKH�VPDOO�WRZQ�RI�+RUWRQ��0LFKL�
JDQ��7KH�OHWWHUV�VSDQ�IURP�2FWREHU������WR�
HDUO\�-DQXDU\�������DQG�RQH�WKLQJ�ZKLFK�
VKH�ZULWHV�DERXW�LV�WKH�³)OX�´�7KLV�ZDV�GXU�
LQJ�WKH�6SDQLVK�,QIOXHQ]D�SDQGHPLF�ZKLFK�
NLOOHG����PLOOLRQ�SHRSOH�ZRUOGZLGH��WZLFH�
WKH�QXPEHU�NLOOHG�LQ�FRPEDW�LQ�:RUOG�:DU�
,� 
�����+HU�VFKRRO�ZDV�FORVHG�IRU�IRXU�ZHHNV�
GXULQJ�WKH�SDQGHPLF�IURP�PLG-2FWREHU�WR�
PLG-1RYHPEHU��DQG�WKH�WHDFKHUV�ZHUH�QRW�
SDLG�GXULQJ�WKDW�SHULRG��7KHUH�ZDV�WDON�WKDW�
WKH\�ZRXOG�KDYH�WR�KDYH�VFKRRO�RQ�6DWXU�
GD\V�WKURXJK�WKH�ZLQWHU�WR�PDNH�XS�WKH�ORVW�
WLPH��2YHU�WKH���PRQWKV��VKH�UHSRUWV�WKDW�WKH�
IOX�JHWV�EHWWHU��WKHQ�VHHPV�WR�JHW�ZRUVH��WKHQ�
EHWWHU�DJDLQ�� 
�����,Q�ODWH�2FWREHU�)UDQFHV�ZURWH��³7KH�
µ)OX¶�LV�DZIXO�LQ�$OELRQ�HVSHFLDOO\�LQ�WKH�
6�$�7�&��>6WXGHQW�$UP\�7UDLQLQJ�&RUSV��
VLPLODU�WR�527&@��7KH\�VD\�WKDW�WKH�VLWXD�
WLRQ�LV�VRPH�LPSURYHG�KHUH��EXW�,�GRQ¶W�
NQRZ�ZKHUH�WKH\�VHH�LW��0\�XQFOH�DQG�ERWK�
WKH�OLWWOH�NLGV�DUH�YHU\�VLFN��:H�KDYH�EHHQ�
UXQQLQJ�EDFN�DQG�IRUWK�RYHU�WKHUH�DQG�,�VXS�
SRVH�WKH�QH[W�WKLQJ�ZH¶OO�KDYH�LW�LQ�RXU�
EXQFK��,W�ZLOO�EH�D�ZRQGHU�LI�'DG�GRHVQ¶W�
JHW�LW�EHFDXVH�KH�LV�VR�VFDUHG��+H�NQRZV�
ZKDW�LW�LV�EHFDXVH�KH¶V�KDG�WKH�ROG-
IDVKLRQHG�JULSSH�>HDUO\�WHUP�IRU�LQIOXHQ]D@�
VR�RIWHQ�´ 
�� 
:KLOH�)UDQFHV�ZDV�RQ�³YDFDWLRQ�´�VKH�
ZRUNHG�WR�NHHS�EXV\�E\�VHZLQJ�FORWKHV��GR�
LQJ�FKRUHV��JRLQJ�WR�FKXUFK�DQG�VRFLDOL]LQJ��
%XW�VRPHWLPHV�WKHUH�MXVW�ZDVQ¶W�HQRXJK�JR�
LQJ�RQ��,Q�HDUO\�1RYHPEHU�VKH�ZURWH��³,�KDG�
VR�OLWWOH�WR�GR�WRGD\�WKDW�,�DWWHPSWHG�WR�OHDUQ� 

WR�SOD\� WKH�6WDU�
6SDQJOHG� %DQQHU��,�
DOPRVW� PXUGHUHG�
LW��EXW�,¶P�LPSURYLQJ��DOWKRXJK�LW�LV�VWLOO�D�NLOO�
LQJ�DIIDLU�´ 
�����%\�ODWH�1RYHPEHU��WKH\�ZHUH�EDFN�LQ�
VFKRRO��³:H�DUH�WHDFKLQJ�VFKRRO�WKLV�ZHHN�DI�
WHU�D�IDVKLRQ��7KH�µIOX¶�LV�ZRUVH�KHUH�QRZ�WKDQ�
LW�ZDV�DQ\�RI�WKDW�IRXU�ZHHNV�ZH�KDG�RII��%XW�
ZH�DUH�QRW�TXLWWLQJ�DJDLQ��7ZHOYH�ZHUH�DEVHQW�
IURP�$�6��WRGD\�DQG�QLQH�IURP�P\�URRP�´� 
�����,Q�'HFHPEHU��)UDQFHV�PHQWLRQV�YLVLWLQJ�D�
SXSLO�RI�KHUV�LQ�WKH�KRVSLWDO�ZKR�ZDV�VLFN�DQG�
UHODWHV�D�VWRU\�RI�WDNLQJ�FORWKHV�DQG�IRRG�WR�D�
SRRU�IDPLO\��6KH�DOVR�VDLG�WKDW�VKH�ZDV�JODG�WR�
EH�EDFN�WR�ZRUN�EHFDXVH�VKH�KDG�KDG�³QRWKLQJ�
EXW�ERUURZHG�PRQH\�WR�OLYH�RQ´�IRU�IRXU�
ZHHNV�� 
�����2Q�-DQXDU\����)UDQFHV�ZURWH��³:H�FRXOG�
QRW�GHFLGH�ZKHWKHU�ZH�ZLVKHG�WR�KDYH�VFKRRO�
1HZ�<HDU¶V�'D\�RU�KDYH�WKH�GD\�RII�DQG�PDNH�
LW�XS�VRPH�6DWXUGD\��:H�ILQDOO\�PDGH�XS�RXU�
PLQGV�WR�KDYH�VFKRRO��DQG�ZH�GLGQ¶W�WU\�WR�NHHS�
LW�VLOHQW�WKDW�WKH\�FRXOG�QRW�EH�FRXQWHG�DEVHQW�
EHFDXVH�LW�ZDV�D�OHJDO�KROLGD\��6R�ZH�GLGQ¶W�
KDYH�PXFK�VFKRRO��MXVW�SXW�LQ�WLPH�´�$�FRXSOH�
GD\V�ODWHU�VKH�UHSRUWHG��³7KH�µ)OX¶�LV�DOO�EHWWHU�
LQ�+RUWRQ�QRZ��MXVW�DERXW�VR�PDQ\�SHRSOH�WR�
JHW�LW�DQG�WKHQ�WKDW¶V�DOO��EXW�LV�VWLOO�TXLWH�EDG�LQ�
-DFNVRQ�DQG�$OELRQ�´ 
�����,W�LV�LQWHUHVWLQJ�WKDW�ZKLOH�WKH�IOX�DQG�WKH�
ZDU�ZHUH�WRSLFV�LQ�KHU�OHWWHUV�WR�&KDUOHV��WKH\�
GLG�QRW�PRQRSROL]H�WKHP��,Q�IDFW��WKH�RYHUDOO�
WRQH�RI�KHU�OHWWHUV�LQ�WKH�PLGVW�RI�WKRVH�WU\LQJ�
WLPHV�ZDV�RSWLPLVWLF��DQG�,�IRXQG�WKDW�LQVSLU�
LQJ��0D\EH�VKH�EHQHILWHG�E\�QRW�KDYLQJ�D���� 

�FRQWLQXHG�RQ�SDJH��� 
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(GXFDWLRQ�,Q�7KH�7LPH�RI�3DQGHPLF� 
E\�5RFKHOOH�%DONDP 

�&RQWLQXHG�IURP�SDJH��� 

�����3UHVLGHQW�:LOVRQ�KDG�GHVLJQDWHG������DV�
³7KH�&KLOGUHQ¶V�<HDU�´�2I�FRXUVH�WKH�LURQ\�
ZDV�WKDW�WKRXVDQGV�RI�FKLOGUHQ�GLHG�LQ������
$W�WKH�QDWLRQDO�OHYHO��HDUO\�RQ��WKH�8��6���
%XUHDX�RI�(GXFDWLRQ�JXLGHOLQHV�VWDWHG��
³HGXFDWLRQ�RI�WKH�VFKRROV�LV�LPSRUWDQW��EXW�
OLIH�DQG�KHDOWK�DUH�PRUH�LPSRUWDQW�´�&LW\�
VFKRROV�GHFLVLRQ�WR�UHPDLQ�RSHQ�RU�FORVHG�
UDQ�WKH�JDPXW���6RPH�PDMRU�FLWLHV�UHPDLQHG�
RSHQ�DQG�WKH�GHDWK�WROO�JUHZ��2WKHUV�FORVHG�
DQG�VWLOO�WKH�WROO�JUHZ��7KH�SDQGHPLF�OHG�WR�
��PDMRU�FKDQJHV�LQ�FLW\�VFKRROV��KLULQJ�RI�
VFKRRO�QXUVHV��SURYLVLRQ�IRU�VFKRRO�OXQFKHV�
DQG�PRUH�RXWGRRU�HGXFDWLRQ� 
�����:KHWKHU�RU�QRW�WR�RSHQ�VFKRROV�LV�D�GL�
OHPPD�IRU�HYHU\RQH�LQYROYHG��7KHUH�LV�QR�
GRXEW�WKDW�H[WHQGHG�VFKRRO�FORVXUHV�DUH�GHW�
ULPHQWDO�WR�WKH�OHDUQLQJ�SURFHVV��(YHU\RQH�
ZDQWV�FKLOGUHQ�EDFN�LQ�VFKRRO��EXW�WKH�TXHV�
WLRQ�UHPDLQV��ZKDW�LV�EHVW�IRU�VWXGHQWV��SDU�
HQWV��WHDFKHUV��EXV�GULYHUV��VHFUHWDULHV��
OXQFKURRP�ZRUNHUV�DQG�HYHU\RQH�HOVH�ZKR�
LV�SDUW�RI�WKH�VFKRRO�IDPLO\"�$OO�,�FDQ�VD\�LV�
WKDW�VHOILVKO\��,�DP�VR�WKDQNIXO�WKDW�,�QHYHU�
KDG�WR�IDFH�WKDW�TXHVWLRQ�LQ�P\����\HDUV�LQ�
HGXFDWLRQ� 

7HDFKLQJ�'XULQJ�$�3DQGHPLF 
$�&HQWXU\�$JR���FRQWLQXHG�IURP�SDJH��� 

 
KRXU�QHZV�F\FOH��RU�PD\EH�LW�ZDV�WKH�IDFW�WKDW� 
GHDWK�IURP�GLVHDVH�ZDV�D�ELW�PRUH�IDPLOLDU�WR�
WKHP�WKDQ�LW�LV�WR�XV�WRGD\��7KH\�KDG�QR�H[�
SHFWDWLRQ�RI�D�YDFFLQH�FRPLQJ�WR�VDYH�WKHP��
KHQFH�WKH�IDWDOLVWLF�YLHZ�)UDQFHV�UHODWHV��WKDW�
LQ�HVVHQFH�VR�PDQ\�SHRSOH�ZLOO�JHW�LW��DQG�
WKHQ�LW�PRYHV�RQ�� 
�����3HUKDSV�LW�ZDV�DOVR�MXVW�WKH�QDWXUDO�RSWL�
PLVP�RI�KHU�\RXWK�DQG�FKDUDFWHU���)UDQFHV�
ZURWH�WR�&KDUOHV�DERXW�PXWXDO�IULHQGV��LFH�
VNDWLQJ�SDUWLHV��JHWWLQJ�FDXJKW�LQ�WKH�UDLQ�DQG�
KRZ�VKH�ZRXOG�ORYH�WR�VHH�3DULV�OLNH�KH�ZDV�
DW�WKH�PRPHQW��WKH�ZDU�ZDV�RYHU�DW�WKDW�
SRLQW���6R�,�WKRXJKW�,�ZRXOG�OHDYH�\RX�RQ�D�
OLJKWHU�QRWH�ZLWK�DQ�LQFLGHQW�VKH�UHODWHG�WR�
KLP�DIWHU�KHU�VFKRRO�KDG�VWDUWHG�XS�DJDLQ�� 
�����³:HOO�VRPHWKLQJ�H[FLWLQJ�KDSSHQHG�\HV�
WHUGD\�DIWHUQRRQ�LQ�VFKRRO��,�ZDV�YHU\�EXV\�
WU\LQJ�WR�KDPPHU�RXW�VRPH�JHRJUDSK\�RXW�RI�
WKRVH�SRRU�QXWV�>KHDGV@��$OO�WKH�NLGV�LQ�WKH�
UHVW�RI�WKH�URRP�EHJDQ�JULQQLQJ�DQG�ORRNLQJ�
DW�RQH�DQRWKHU��7KH�FRPPRWLRQ�JRW�ZRUVH�DQG�
ZRUVH�DQG�,�VWDUWHG�WR�MDZ��,W�ZDV�DERXW�WKH�
ILUVW�WLPH�,�FRXOGQ¶W�ILQG�RXW�ZKDW�ZDV�WKH�
PDWWHU��JHW�WKHLU�SRLQW�RI�YLHZ�VR�WR�VSHDN���
:HOO�WKLQJV�ZHQW�RQ�DQG�ILQDOO\�,�GLVFRYHUHG�
ZKDW"�:HOO�,¶G�DOPRVW�ORVW�P\�EHVW�6XQGD\�
JR�WR�PHHWLQJ�SHWWLFRDW�>VNLUW-OLNH�XQGHUJDU�
PHQW@��7KHQ�,�JRW�WKHLU�SRLQW�RI�YLHZ�DQG�
ODXJKHG���,�FRXOGQ¶W�JHW�RYHU�LW�DOO�DIWHUQRRQ�´ 
 

-RKQ�0DUVK�LV�D�ZULWHU��DQG�DQ�LQVWUXFWRU�RI�
KLVWRU\�DW�WKH�,QGLDQD�$FDGHP\�RI�6FLHQFH��
0DWKHPDWLFV�DQG�+XPDQLWLHV�LQ�0XQFLH��,Q�
GLDQD��+LV�HPDLO�LV�MVPDUVK#EVX�HGX 

 

 

���������������������������7HDFKHUV 
�����������������������E\�-LOO�0DUFXVVH 
���7HDFKHUV��DUH�DPRQJ�WKH�PRVW�LQIOXHQWLDO�SHR�
SOH�LQ�RXU�OLYHV��7KLV�\HDU�RI�WKH������&RYLG-���
3DQGHPLF��WKH\�FRQWLQXH�WR�VWHS�XS�LQ�QHZ�ZD\V���
1RW�RQO\�DUH�WKH\�FDOOHG�XSRQ�WR�EH�YLJLODQW�LQ�
SURYLGLQJ�D�FOHDQ�FODVVURRP�WR�VDIHJXDUG�WKH�
KHDOWK�RI�WKHLU�VWXGHQWV��PDQ\�VSHQW�ODVW�VXPPHU�
OHDUQLQJ�QHZ�WHDFKLQJ�PHWKRGV��DGDSWLQJ�LQ-
SHUVRQ�OHVVRQ�SODQV�WR�YLUWXDO�DFFHVV�� 
�����$�ELJ�MRE��DNLQ�WR�WKH�RQH-URRP�VFKRRO�WHDFK�
HU¶V�PDPPRWK�WDVN�RI�WHDFKLQJ��JUDGHV�.-���1RW�
RQO\�GLG�WKH\�WHDFK�UHDGLQJ��ZULWLQJ�DQG�DULWKPH�
WLF��KLVWRU\��JHRJUDSK\�DQG�SHQPDQVKLS��WKH\�
WDXJKW�XV�IDLWK�LQ�WKH�HIIRUWV�RI�KDUG�ZRUN��VWLFN-
WR-LWQHVV�DQG�KRZ�WR�EH�NLQG�DQG�FDULQJ��� 
������7KH\�WDXJKW�XV�ZKDW�LW�LV�WR�EH�JRRG�FLWL]HQV��
(YHU\�PRUQLQJ�ZH�EHJDQ�WKH�GD\��KDQGV�RQ�RXU�
KHDUWV 
�������������������������������������������FRQWLQXHG�RQ�SDJH��� 
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OHDVW�RQH-�DFUH�\DUG��DPSOH�OLJKW��RXWGRRU�WRL�
OHWV��D�ZDVK�EDVLQ�DQG�D�JRRG�ZDWHU�VXSSO\���,W¶V�
LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�VL]H�RI�D�VFKRRO�URRP�
���[����ZDV�WKH�DUHD�DQG�GLVWDQFH�WKDW�D�ZRP�
DQ¶V�YRLFH�ZDV�H[SHFWHG�WR�FDUU\������ 
������$�VKRUW�KDOOZD\�RSHQHG�LQWR�WKH���[����
VFKRRO�URRP�ZKHUH�ODUJH�ZLQGRZV�EDWKH�WKH�
URRP�LQ�QDWXUDO�OLJKW��,W�IHOW�WR�PH�D�IRFDO�SRLQW�
RI�WKH�HGXFDWLRQDO�SURFHVV������� 
������7KH�DLU\�DWPRVSKHUH�RQ�WKDW�SDUWLFXODU�IDOO�
GD\�ZDV�LQWULJXLQJ�DV�,�LPDJLQHG�WKH�VFKRODUV�DW�
WKHLU�GHVNV�SHUKDSV�ORRNLQJ�DW�WKH�KLJK�FHLOLQJ�
IRU�LQVSLUDWLRQ�ZKHQ�VWXPSHG�RQ�D�SDUWLFXODU�
WRSLF�RU�WHVW���7KH�PDLQ�FKDONERDUG�FRQVLVWHG�RI�
D�ORQJ�EODFN�VODWH�DFURVV�WKH�IURQW�RI�WKH�VFKRRO�
KRXVH���6RPH�OHVVRQ�SODQV�IURP�D�ORQJ�ZKLOH�
DJR�ZHUH�VKDUHG�GXULQJ�WKH�FODVV�UHXQLRQ��,Q�WKH�
EDFN�WKHUH�ZDV�D�EHQFK�WKDW�ZDV�FORVH�WR�WKH�
ZRRG�VWRYH�WKDW�KDG�EHHQ�XVHG�IRU�ZDUPWK��DQG�
WR�FRRN�SRWDWRHV�IRU�WKH�VWXGHQWV¶�KRW�OXQFKHV� 
������6FKRODUV�ZKR�DWWHQGHG�WKH�RSHQ�KRXVH�LQ�
6HSWHPEHU�RI������JUDGXDWHG�IURP�WKH�����¶V�
WKURXJK�WKH�ODVW�JUDGXDWLQJ�FODVV�LQ�������7KLV�
FRXQWU\�RQH�URRP�VFKRRO�XQGHUZHQW�D�VOLJKW�
WUDQVIRUPDWLRQ�LQ������PDNLQJ�LW�LQWR�D�WZR�-
URRP�VFKRRO�ZKHUH�WKH�ODUJHU�URRP�ZDV�IRU�.-
�UG�JUDGH�DQG�WKH�RWKHU�IRU�VWXGHQWV�LQ��WK-�WK�
JUDGH��$�JHQWOHPDQ�IURP�WKH�ODVW�FODVV�RI������
FODVV�UHPDUNHG�WR�PH�WKDW�,�ZDV�VLWWLQJ�DW�KLV�
GHVN�ZKHQ�,�ZDV�ZULWLQJ�RQ�WKH�6ODWH�%RDUG�� 
������6RPH�RI�WKH���WK�FHQWXU\�VWXGHQWV�DW�*HHU�
KDYH�FRPSLOHG�*HHU¶V�FRPSOHWH�KLVWRU\���7KH�
ORYH�WKDW�WKH�SDUHQWV�DQG�FKLOGUHQ�KDYH�IRU�WKLV�
VFKRRO�LV�HYLGHQW�LQ�LWV�ORQJHYLW\�LQ�WKH�FRPPX�
QLW\��7KHLU�FRQVWUXFWLRQ�DQG�WKH�RYHUDOO�HQJL�
QHHULQJ�DVSHFW�RI�WKLV�VFKRRO�ZDV�VKRZFDVHG�RQ�
P\�YLVLW�DQG�UHVHDUFK��7KLV�FRXQWU\�VFKRRO�µV�
UHQRYDWLRQV�HQVXUH�WKDW�WKH�VWUXFWXUH�FDQ�VWDQG�
WKH�WHVW�RI�WLPH�DJDLQVW�WKH�HOHPHQWV�ZH�GHDO�
ZLWK�LQ�WKH���VW�FHQWXU\� 

����*HHU�6FKRRO 
������E\�0256$�7UXVWHH�&KHU\O�9DWFKHU�

0DUWLQ���0�$��7'/ 
�����$V�D�UHVHDUFKHU��HGXFDWRU��DQG�KLVWRULDQ��
,�ORRN�IRU�RSSRUWXQLWLHV�WR�VKDUH�LQIRUPDWLRQ�
UHODWLYH�WR�WKH�FRXQWU\�VFKRRO���3OHQW\�RI�
\RX�NQRZ�WKDW�VRPH�RI�WKLV�SDUW�RI�$PHUL�
FDQD�LV�GLVDSSHDULQJ�TXLFNO\��DQG�VRPH�
EXLOGLQJV�DUH�VLPSO\�LQDFFHVVLEOH�GXH�WR�
WKHLU�DJH�DQG�FRQGLWLRQ���*HHU�VFKRRO��EXLOW�
LQ�������SHUPDQHQWO\�FORVHG�LWV�GRRUV�LQ�
����� 
������)RU�DOPRVW�WZR�GHFDGHV�,�KDG�GULYHQ�E\�
LW�PDQ\�WLPHV��DQG�LI�WKHUH�ZHUH�QR�FDUV�LQ�
WKH�DUHD��,¶G�SXOO�RYHU�WR�ORRN�DW�LWV�JUDQGHXU�
IURP�WKH�RXWVNLUWV�RI�WKH�SURSHUW\�DQG�LPDJ�
LQH�ZKDW�D�GD\�ZRXOG�ORRN�OLNH�RQH�KXQGUHG�
DQG�ILIW\�\HDUV�DJR�WKHUH�� 
�����,�ILQDOO\�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�WKH�
LQVLGH�RI�*HHU�6FKRRO��LQ�6HSWHPEHU�RI�
������GXULQJ�DQ�RSHQ�KRXVH�DQG�PXOWL�FODVV�
UHXQLRQ��/LNH�RWKHU�EULFN�RQH�URRP�VFKRROV��
WKH�\HDU�LW�ZDV�EXLOW�ZDV�VWDPSHG�LQ�FRQ�
FUHWH�KLJK�DERYH�WKH�ZLGH�GRRU�EHORZ��)5��
6FKRRO�'LVW��1R���6XSHULRU�	�6DOHP�$�'��
������7KLV�VFKRRO�KRXVH�LV�ORFDWHG�DW�*RW�
IUHGVRQ�DQG��3O\PRXWK�-$QQ�$UERU�5RDG�LQ�
6XSHULRU�7ZS��0L���*HHU�EHFDPH�D�SDUW�RI�
WKH�3O\PRXWK-&DQWRQ�6FKRRO�'LVWULFW�DQG�
RIIHUV�WKHLU�HOHPHQWDU\�VWXGHQWV�3LRQHHU�
'D\V�HDFK�\HDU�ZKHUH�WKH�FKLOGUHQ�GUHVV�LQ�
SHULRG�FRVWXPHV�� 
�����7KLV�EULFN�FRXQWU\�VFKRRO�LV�WKH�WKLUG�
VWUXFWXUH�WR�KRXVH�*HHU�6FKRRO��7KH�ILUVW��
ZDV�D�ORJ�EXLOGLQJ�FRQVWUXFWHG�LQ�������WKH�
VHFRQG��D�IUDPH�VWUXFWXUH�EXLOW�QHDUE\���7KH�
HOHFWHG�VFKRRO�GLUHFWRU��:LOOLDP�*HHU��GR�
QDWHG�WKH�ODQG�LQ�������DQG�FRQWUDFWHG�ZLWK�
-RVHSK�:DUQHU�RI�<SVLODQWL�WR�FRQVWUXFW�WKLV�
EXLOGLQJ�WR�PHHW�VWDQGDUG�UHTXLUHPHQWV��DW�
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2/'�9,//$*(�&(0(7(5<�� 
5(63(&7�&217,18(6�72������

*52: 
�����7KH� +HDGVWRQH� 5HVWRUDWLRQ�3UHVHUYDWLRQ�
7HDP�RI�WKH�%ULJKWRQ�$UHD�+LVWRULFDO�6RFLHW\��LQ� 
SDUWQHUVKLS�ZLWK�PHPEHUV�RI�WKH�6RQV�RI�8QLRQ�
9HWHUDQV�&DPS������LV�LQ�WKHLU��WK�\HDU�LQ�EULQJ�
LQJ�EURNHQ�DQG�GHVHFUDWHG�KHDGVWRQHV�EDFN�WR� 
WKHLU�RULJLQDO�IRUP�RI�KRQRU�DQG�PHPRU\�� 
 
7KH� FLWL]HQV� RI� %ULJKWRQ� DQG� WKH� IDPLO\� PHP�
EHUV�RI�RXU�IRXQGHUV�FDQ�VPLOH�ZLWK�SULGH� 
NQRZLQJ� WKLV� UHVWRUDWLRQ�SURJUDP�KDV� VXUSDVVHG�
WKH�����FRPSOHWLRQ�VWDJH�� 
 
)DPLO\� PHPRULDO� PDUNHUV� DFURVV� 2OG� 9LOODJH�
&HPHWHU\�FRQWLQXH�WR�ULVH�DJDLQ�IURP�WKH� 
VKDWWHUHG�VWUHZQ�SLHFHV�RQ�WKH�JURXQG�DV�WKH�YRO�
XQWHHU�DUP\�KDV�UHVWRUHG�DQRWKHU����GXULQJ� 
WKH� VXPPHU� RI� ������ 2YHU� ���� OHDQLQJ� VWRQHV�
KDYH�EHHQ�UHPRYHG�DQG�PDGH�YHUWLFDO�DJDLQ�� 
$�JUDQG�WRWDO�RI�����PDUEOH�DQG�JUDQLWH�PHPRUL�
DOV�FDQ�QRZ�FDVW�D�VKDGRZ�RI�WKH�ULVLQJ�DQG�VHW�
WLQJ�VXQ�RYHU�WKHLU�JUDYH�VLWHV�� 
����� 
9ROXQWHHU� WLPH� IRU� UHSDLULQJ� KHDGVWRQHV� IRU� WKH�
VHYHQ�\HDUV�LV�QHDU������KRXUV��,I�D�YHU\� 
PLQLPDO�ODERU�UHSDLU�UDWH�RI�����KRXU�LV�XVHG�IRU�
WKHVH�VNLOOHG�ZRUNHUV��WKHQ�D�ORZ�HQG� 
VDYLQJV�ZRXOG�EH����������� 
����� 
�����7KH�0LFKLJDQ� 4XHVWHUV� KDYH� VSRQVRUHG� DQG�
SURYLGHG�D�VHOI-JXLGHG�ZDONLQJ�WRXU�ERRNOHW�� 
(DFK�JUDYH�VLWH�LV�QXPEHUHG�RQ�WKH�EOXH�VWDII�
DQG�WKDW�IROORZV�WKH�SDJH�LQ�WKH�ERRNOHW��YHW�
HUDQ�JUDYH�VLWHV�� 

 
�6SULQJ�&RQIHUHQFH����� 

 
 

 
 
3KRWRV�DUH�EHIRUH�DQG�DIWHU�LPDJHV�RI�SULYDWH�
+RPHU�*RXFKHU¶V�KHDGVWRQH��� 

 
 

 

7KH�XSJUDGHV�WR�WKH�VWRQHV��ZLWK�EOXH�QXP�
EHUHG�VWDIIV�VHW-LQ�FRQFUHWH��ZLWK�D�PRXQWHG�
PHGDOOLRQ� DQG� IODJ�� ZDV� VXSSRUWHG� DQG� LQ�
VWDOOHG�E\� WKH�%ULJKWRQ�$UHD�+LVWRULFDO�6R�
FLHW\� 
 
�3ULYDWH�+RPHU�*RXFKHU¶V�KHDGVWRQH��LV�D� 
PHPRULDO�VWRQH�DV�+RPHU�LV�EXULHG�LQ�$Q�
GHUVRQYLOOH�&HPHWHU\��3ULYDWH�*RXFKHU�RI� 
+DUWODQG�HQOLVWHG�-DQXDU\�����������&R��%��
�WK�0LFKLJDQ�&DYDOU\��7KLV�XQLW�SDUWLFLSDW�
HG�LQ�*UDQW¶V�2YHUODQG�&DPSDLJQ��+H�ZDV�
WDNHQ�SULVRQHU�DW�7UDYLOLDQ�6WDWLRQ��9LUJLQLD�
RQ�-XQH�����������+H�GLHG�2FWREHU����RI�WKH�
VDPH�\HDU�LQ�$QGHUVRQYLOOH�3ULVRQ�DW�DJH���� 
\HDUV����PRQWKV� 
����� 
7KH�%ULJKWRQ�$UHD�+LVWRULFDO�6RFLHW\�DS�
SUHFLDWHV�PHPEHUV�DQG�GRQRUV�IRU�WKHLU� 
LQYDOXDEOH�VXSSRUW�WKDW�DOORZV�SUHVHUYDWLRQ�
RI�RXU�SDVW�DQG�VKDULQJ�RI�%ULJKWRQ¶V� 
KLVWRU\� 
 
$GDSWHG�IURP�1RYHPEHU������7UDLO�7DOHV�
DQG�-XO\������������%$+6�)DFHERRN�6HULHV��
�WKRI�����%$+6�LQIR��
ZZZ�EULJKWRQDUHDKLVWRULFDO�FRP�RU�FRQWDFW�
-LP�9LFKLFK��������������� 

������¶V�SRVWSRQHG�FRQIHUHQFH�LQ�%ULJKWRQ�
LV�RQ�WKH�KRUL]RQ�DJDLQ�IRU�0D\�������7KH�
%ULJKWRQ�$UHD�+LVWRULFDO�6RFLHW\�ZLOO�WDON�
DERXW�WKHLU�FHPHWHU\�UHVWRUDWLRQ�SURMHFW�
DQG�RSHQ�7KH�/\RQ�6FKRRO�WR�0256$� 
�� 
7KH�+LFNV�6FKRRO��UH-ORFDWHG�WR�WKH�:DUQ�
HU�+RPHVWHDG��ZLOO�DOVR�EH�D�SDUW�RI�WKH�
FRQIHUHQFH��7LP�%HQQHWW��KLVWRULDQ�DQG�
DUFKHRORJLVW�ZKR�PDVWHUPLQGHG�WKH�SUR�
MHFW��ZLOO�VSHDN�DQG�RSHQ�WKH�:DUQHU�
+RPHVWHDG�WR�XV�DOVR��+LV�SUHVHQWDWLRQ�DW�
WKH������0256$�FRQIHUHQFH�LQ�:LOOLDP�
VWRQ�ZDV�RXWVWDQGLQJ� 
 
���&KHFN�WKH�0,256$�ZHE�SDJH�DV�ZH�JHW�
FORVHU��$QG�RI�FRXUVH�RXU�6SULQJ�LVVXH�RI����
7KH�6ODWH�ZLOO�KDYH�PRUH�LQIRUPDWLRQ� 



� 

1(:6/(77(5�2)�7+(�0,&+,*$1�21(-5220�6&+22/+286(�$662&,$7,21 

�����*DPHV�:H�3OD\HG 
 
����������������������%\�(ORLVH�'RVWHU 
���� 
�����&RXQWU\�VFKRRO�ZDV�D�ORW�RI�IXQ��2XU�DW�
WHQGDQFH�YDULHG�IURP�IRXU�WR�WZHQW\-HLJKW�
VWXGHQWV��GHSHQGLQJ�RQ�LI�MREV�ZHUH�DYDLODEOH�
IRU�PHQ�LQ�\RXU�DUHD��7KH�HFRQRP\�UDQJHG�
IURP�SRYHUW\�WR�FRPIRUWDEOH� 
 
�����7KUHH�WLPHV�D�GD\��VFKRROZRUN�ZDV�IRUJRW�
WHQ—DQ�KRXU�DW�QRRQ��DQG�WZR�KDOI-KRXU�UH�
FHVVHV��:H�ZRXOG�JXOS�GRZQ�RXU�IRRG�DQG�
WKHQ�ZHUH�UHDG\�IRU�IXQ� 
� 
�����6RIWEDOO�DQG�2QH�2OG�&DW�ZHUH�IDYRULWHV��
$QW-,-2YHU�WKH�VFKRROKRXVH��&UDFN�WKH�:KLS��
%OLQG�0DQ¶V�%OXII��0RWKHU-0D\-,�DQG�MXPS�
URSH�SOXV�'XFN�RQ�D�5RFN��D�GDQJHURXV�URFN�
WKURZLQJ�JDPH�WKDW�WKH�WHDFKHU�DOZD\V�
VWRSSHG��ZHUH�SRSXODU� 
 
�����:KHQ�WKH�VFKRRO¶V�ZDUQLQJ�EHOO�VRXQGHG�
DQG�WKHQ�WKH�VHFRQG�EHOO�UDQJ��ZH�ZRXOG�DOO�
FURZG�LQWR�WKH�VFKRRO��JUDE�D�FXS�RI�ZDWHU�
IURP�WKH�ZDWHU�EXFNHW�DQG�GURS�GRZQ�LQ�RXU�
VHDWV� 
� 
�����,Q�ZLQWHU�ZH�KDG�VQRZEDOO�ILJKWV��EXLOW�
VQRZ�IRUWV�DQG�SOD\HG�)R[�DQG�*HHVH��:KHQ�
D�QHZ�JUHHQ�NLG�FDPH�WR�RXU�VFKRRO��ZH�
ZRXOG�WDON�WKHP�LQWR�SXWWLQJ�WKHLU�WRQJXH�RQ 
WKH�LURQ�UDLO�DW�WKH�VLGH�RI�WKH�VFKRRO�VWHSV��
,Q�IUHH]LQJ�ZHDWKHU��\RXU�WRQJXH�ZRXOG�LQ�
VWDQWO\�IUHH]H�WKHUH�XQWLO�WKH�WHDFKHU�ZRXOG�

EH�FDOOHG�WR�EULQJ�ZDUP�ZDWHU�WR�ORRVHQ�WKH�
WRQJXH��7KLV�ZDV�UHDO�IXQQ\�WR�HYHU\RQH�EXW�
WKH�NLG�ZLWK�D�VRUH�WRQJXH�IRU�D�FRXSOH�RI�
GD\V� 
 
�����2Q�UDLQ\�GD\V�ZH�SOD\HG�LQGRRUV—
FKHFNHUV��MDFNV�DQG�JDPHV�RQ�WKH�EODFN�ERDUG��
6RPHWLPHV�WKH�WHDFKHU�ZRXOG�UHDG�WR�XV�RU�ZH�
ZRXOG�VLQJ� 
 
�����2QH�RI�RXU�IDYRULWH�JDPHV�ZDV�FDOOHG�
³'LOOLQJHU´�ZKR�ZDV�D�IDPRXV�RXWODZ�RI�WKDW�
WLPH��,W�ZDV�SOD\HG�D�ORW�OLNH�&RZER\V�DQG�
,QGLDQV��(YHU\RQH�ZDQWHG�WR�EH�'LOOLQJHU�
VLQFH�KH�ZDV�VRUW�RI�D�5RELQ�+RRG�RI�WKH�'H�
SUHVVLRQ�\HDUV��+H�DOZD\V�VHHPHG�WR�JHW�
DZD\�IURP�WKH�FRSV��7KHUH�ZDV�DOVR�3UHWW\�
%R\�)OR\G��$O�&DSRQH�DQG�0D�%DUNHU��7KH�
UHVW�RI�WKH�SOD\HUV�ZRXOG�EH�KRRGV�DQG�JXQ�

PROOV��$OO�XV�NLGV�WKDW�FRXOG��ZKLWWOHG�D�JXQ�RXW�RI�
ZRRG��,�KDG�D�JUHDW�RQH��0\�ROGHU�EURWKHU�PDGH�LW�
IRU�PH��:H�SDLQWHG�LW�EODFN�ZLWK�VKRH�SROLVK�DQG�LW�
ZDV�D�EHDXW\��,�WRWHG�P\�³JDW´�WR�VFKRRO�HYHU\�GD\��
7KH�DGXOWV�SUHGLFWHG�ZH�ZRXOG�DOO�JURZ�XS�WR�EH�
JDQJVWHUV��,�FDQQRW�UHPHPEHU�DQ\�WKDW�HYHU�GLG� 
 
�����1RZ�DERXW�WKLV�WLPH��WKH�JLUOV�ZKRVH�IDPLOLHV�
FRXOG�DIIRUG�LW��ZRUH�WDQ�FRWWRQ�KRVH�WR�VFKRRO��,�ZDV�
RQH�RI�WKH�NLGV�ZKR�KDG�WR�ZHDU�KDQG-PH-GRZQ��
EODFN�KRVH��2K��KRZ�,�KDWHG�WKHP��,�ZRXOG�WDNH�
WKHP�RII�RQ�WKH�ZD\�WR�VFKRRO�DQG�KLGH�WKHP�LQ�D�
FXOYHUW�XQGHU�WKH�URDG�DQG�SXW�WKHP�EDFN�RQ�EHIRUH�,�
UHDFKHG�KRPH��WKLQN�P\�PRWKHU�HYHU�IRXQG�RXW�
DERXW�KHU�OLWWOH�JDQJVWHU�DQG�WKH�FDVH�RI�WKH�³'DUQHG�
%ODFN�+RVH´� 

 

 
 
7HDFKHUV�����������FRQWLQXHG�IURP�SDJH��� 
 
DV�ZH�VDLG�WRJHWKHU��³,�SOHGJH�DOOHJLDQFH�WR�WKH�IODJ 
RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��$QG�WR�WKH�5HSXE�
OLF�IRU�ZKLFK�LW�VWDQGV��RQH�QDWLRQ�XQGHU�*RG��LQGL�
YLVLEOH��ZLWK�OLEHUW\�DQG�MXVWLFH�IRU�DOO�´ 
�����7KDQN�\RX�WR�DOO�RXU�WHDFKHUV��\HVWHUGD\�DQG��
WRGD\��<RXU�LPSDFW�RQ�WKH�OLYHV�RI�DOO�RI�XV�LV�
PLJKW\� 

�a 

 

*HWWLQJ�D�IUHVK�FRDW�RI�SDLQW��WKH�-HZLWW�6FKRRO�DW�WKH�
$OOHJDQ�&RXQW\�)DLUJURXQGV��������$OO�SUHWWLHG�XS�
DQG�QR�)DLU�WKLV�\HDU���&DQ¶W�ZDLW�IRU�QH[W�\HDU�� 
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DŝĐŚŝŐĂŶ�KŶĞ-ZŽŽŵ�^ĐŚŽŽůŚŽƵƐĞ��ƐƐŽĐŝĂƟŽŶ 
ĐͬŽ�dŽŵ�D͘�:ŽŚŶƐŽŶ 
ϰϴϭϱ��ĂƌƚŽŶ�ZĚ͘ 
tŝůůŝĂŵƐƚŽŶ͕�D/�ϰϴϴϵϱ� 

DŝĐŚŝŐĂŶ�KŶĞ-ZŽŽŵ 
^ĐŚŽŽůŚŽƵƐĞ��ƐƐŽĐŝĂƟŽŶ� 

ϮϬϮϬ 
KĸĐĞƌƐ͗� 

�ƌ͘�dŽŵ�D͘�:ŽŚŶƐŽŶ͕��ŚĂŝƌ� 
ZŽĐŚĞůůĞ��ĂůŬĂŵ͕�sŝĐĞ-�ŚĂŝƌ� 
���������Θ�DĞŵďĞƌƐŚŝƉ� 

,ĂŶŶĂŚ�'ĞĚĚĞƐ�tƌŝŐŚƚ͕����
^ĞĐƌĞƚĂƌǇ 

dƌĞĂƐƵƌĞƌ͗�:ĂŶĞ�^͘�:ŽŚŶƐŽŶ 
�ŽĂƌĚ�DĞŵďĞƌƐ͗� 
<ĂƚŚǇ��ƌƵŶĚŝŐĞ 
DĂƌŝĞ��ŚĂƌŶůĞǇ 
�ĂŶĂ��ĞŝŵĞů� 

�ƌ͘�>ǇŶ�&ĂƌƋƵŚĂƌ 
dĂŵĂƌĂ�'ĂĚǇ� 
DǇƌŶĂ�'ƌŽǀĞ� 

�ƌ͘�dŚŽŵĂƐ�'ǁĂůƚŶĞǇ� 
>ĂƵƌĞŶ�,ĂƌƌŝƐ� 
:ƵĚǇ�^ŚĞŚŝŐŝĂŶ� 

�ŚĞƌǇů�sĂƚĐŚĞƌ-DĂƌƟŶ� 
,ĂŶŶĂŚ�'ĞĚĚĞƐ�tƌŝŐŚƚ 

�ůĂƵĚŝĂ�dŚƌŽŽƉ͗�ĐŽŶƐƵůƚĂŶƚ 
^ƵǌĂŶŶĞ��ĂŶŝĞů͕��ŵĞƌŝƚƵƐ 
dŚĞ�^ůĂƚĞ�EĞǁƐůĞƩĞƌ͗� 
:ŝůů�DĂƌĐƵƐƐĞ͕��ĚŝƚŽƌ� 
DĞŵďĞƌƐŚŝƉ��ƵĞƐ͗� 

ΨϮϬ�^ĞŶŝŽƌ�;ϲϮнͿ�Žƌ�^ƚƵĚĞŶƚ� 
ΨϮϱ�DĞŵďĞƌ͕� 

ΨϮϱ�KƌŐĂŶŝǌĂƟŽŶƐ� 
tĞďƐŝƚĞ��ĚĚƌĞƐƐ͗� 
фŚƩƉ͗ͬͬZZZ�PLRUVD�RUJ 

 2XU�:LOGZRRG��&KLOGKRRG��-R\IXO�'D\V 
������������������%\�$OLFLD�3DWFK�2OGKDP�� 
�����������������������������$Q�H[FHUSW� 
/HW¶V�WLH�VRPH�VXPDF�DURXQG�RXU�ZDLVW������ 
6DPSOH�VRPH�HOGHUEHUULHV�IRU�WDVWH������ 
'R�WKH�KXOD�ZLWK�VW\OH�DQG�JUDFH 
$V�VWDLQV�RI�EHUULHV�UXQ�GRZQ�RXU�IDFH� 
:H¶OO�SLFN�ZLOG�VWUDZEHUULHV��DQG�E\H�DQG�E\H 
0D\EH�0RWKHU�ZLOO�EDNH�D�SLH� 
�&XUE�RXU�XUJH�WR�HDW�HYHQ�RQH�RU�WZR 
2U�WKHUH�ZRQ¶W�EH�DQ\�E\�WKH�WLPH�ZH¶UH�WKURXJK�� 
/HW¶V�PDNH�VRPH�IXGJH�–�OLNH�'DGG\�PDNHV� 
,W�ZRQ¶W�PDWWHU�LI�ZH�PDNH�PLVWDNHV� 
,I�LW�ZRQ¶W�JHW�KDUG��MXVW�WKH�ZD\�LW�VKRXOG� 
:H�FDQ�GULQN�LW�XS��������LW¶OO�VWLOO�WDVWH�JRRG� 
/HW¶V�ZDON�µURXQG�WKH�ULP�RI�WKH�ZDWHULQJ�WURXJK� 
�%H�FDUHIXO�QRW�WR�VOLS�� 
0D\EH�GR�WKH�EDFNEHQG�–�RU�WU\�DQRWKHU�IOLS� 
6WDQG�RQ�RXU�KHDG�µWLO�RXU�IDFH�WXUQV�UHG 
$QG�RXU�QRVH�EHJLQV�WR�GULS� 
0D\EH�ZH¶OO�ZDYH�RXU�³PDJLF�ZDQG´ 
$QG�DOO�JR�VNDWLQJ�RQ�<HRPDQ¶V�SRQG������ 
3OD\�PDUEOHV��KRSVFRWFK��KLGH�DQG�VHHN� 
6LW�RQ�WKH�VWHSV�WUDGLQJ�³0RYLH�6WDUV´������ 

 

 
-XVW�VWDUH�RXW�WKH�ZLQGRZ�FRXQWLQJ�FDUV� 
1RW�PDQ\�JR�E\�–�PD\EH�WKUHH�RU�IRXU�– 
3HUKDSV�MXVW�RQH�ZLOO�VWRS�DW�RXU�GRRU� 
7KHQ�RXU�IULHQGV�ZLOO�DOO�SLOH�RXW� 
�&DQ¶W�\RX�KHDU�WKHP�QRZ��DV�ZH�ODXJK�DQG�VKRXW"� 
:H¶OO�SOD\�³0DMRU�%RZHV´�–�,¶OO�MRLQ�\RX 
6LQJLQJ�³:KLVSHULQJ�+RSH´�RU�³'RRGOH�'HH�'RR´� 
6KLUOH\�FDQ�VLQJ�³*RRGLH�*RRGLH�)RU�<RX´� 
0D\EH�%HWWLH�DQG�%XGG\�ZLOO�MRLQ�LQ��WRR� 
*HUPDLQH�FDQ�GUHVV�XS�LQ�'DGG\¶V�FORWKHV 
$QG�ZH¶OO�SUHWHQG�VKH¶V�0DMRU�%RZHV� 
:H�EHWWHU�UHKHDUVH�WKH�ZRUGV�WR�RXU�VRQJ 
2U�HOVH�WKH�³0DMRU´�ZLOO�JLYH�XV�WKH�JRQJ� 
:H�FDQ�FXW�RXW�³GROOV´�IURP�6HDUV�FDWDORJ������ 
*R�RXW�DQG�SOD\�ZLWK�RXU�³1LIW\´�GRJ 
0D\EH�KH¶OO�VWLU�XS�D�UDEELW�RU�WZR� 
�0\�PRXWK¶V�EHHQ�ZDWHULQ¶�IRU�VRPH�UDEELW�VWHZ�� 
$�URDVWHG�SKHDVDQW�ZRXOG�VXUH�WDVWH�ILQH� 
0RWKHU�FRXOG�EDVWH�LW�ZLWK�'DGG\¶V�ZLQH� 
,I�WKDW�GRHVQ¶W�SDQ�RXW��\RX�NQRZ�ZKDW�WKDW�PHDQV����� 
2XU�VXSSHU�ZLOO�EH���-RKQQ\-FDNH�DQG�EHDQV� 


