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3UHVLGHQW�6WHSKHQ�6KLQH�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�ZLWK�WKH
3OHGJH�RI�$OOHJLDQFH� DQG� WKH�)RXU�:D\�7HVW�� )DWKHU�%RE
GHOLYHUHG�WKH�LQYRFDWLRQ�³LQ�KRQRU�RI�0RWKHU¶V�'D\´�

³7KH�2QH�)ODZ�LQ�:RPHQ�´��7KH�KHDUW�RI�D
ZRPDQ�LV�ZKDW�PDNHV�WKH�ZRUOG�NHHS�WXUQLQJ�
7KH\�EULQJ� MR\�� KRSH�DQG� ORYH�� �7KH\� KDYH
FRPSDVVLRQ� DQG� LGHDV�� � :RPHQ� KDYH� YLWDO
WKLQJV�WR�VD\�DQG�HYHU\WKLQJ�WR�JLYH��
���³+RZHYHU��LI�WKHUH�LV�RQH�IODZ�LQ�ZRPHQ�

LW� LV� WKLV�� � 7+(<�)25*(7�7+(,5�:257+�$1'
+2:� 5(0$5.$%/(� 7+(<� 758/<� $5(���
$PHQ�´

6HUJHDQW�RI�$UPV��-D\�+LQHV�ZHOFRPHG�%LOO�	�,UHQH�+DOH\�
YLVLWLQJ�5RWDULDQV�IURP�7DOODKDVVHH��DQG�RXU�VSHDNHU��-XOLH
6PLWK�
+DSS\����
� -LP�*UDQW�QRWHG� WKH� VXFFHVV�RI� WKH�86$� WDNLQJ�RXW

2VDPD�ELQ�/DGHQ��UHPLQGHG�IRONV�RI�³3XE�1LJKW´��DQG
WKDW�(ULQ�.DQH��7DPSD�%D\�5RWDU\�DP�#�&HQWUH�&OXE�
KDG�³UHYHUVH�UDIIOH´�WLFNHWV�DYDLODEOH�

� 5DLQHU�+DUWHQHFN�ZDV�SURXG�DERXW�WKH�KRFNH\�VXFFHVV
RI�7%�³%ROWV´�

� 7RP�%HQQHWW�ZDV�JODG�WKDW�/DFURVVH�ZDV�RYHU�IRU�WKH
VHDVRQ�

� /DXUD�:HEE�UHPLQGHG�DOO�DERXW�WKH�2FW���� *�+ ��³*LIW�RI
/LIH´�

6WHYH� &RRSHU� LQWURGXFHG� RXU� VSHDNHU�� -XOLH� 6PLWK�
9LFH�3UHVLGHQW� RI� ([WHUQDO� $IIDLUV� ZLWK� 9HUL]RQ� &RP�
PXQLFDWLRQV�� ,QF�� � -XOLH� JUDGXDWHG� IURP� WKH� 8QLY�� RI
*HRUJLD��JR�%XOOGRJV���DQG�ZRUNHG�LQ�WKH�³SROLWLFDO�DUHQD´
EHIRUH� ODQGLQJ� DW� 9HUL]RQ� &RPPXQLFDWLRQV�� ,QF�� � 6KH
FRYHUV�D�QLQH�VWDWH�DUHD��EXLOGLQJ�WKH�DZDUHQHVV�RI� WKHLU
SRZHUIXO� QHWZRUN� DQG� VHDUFKLQJ� IRU� QHZ� FOLHQW� RSSRU�
WXQLWLHV�WR�H[SHULHQFH�9HUL]RQ�

-XOLH�JDYH�DQ�LQWHUHVWLQJ�RYHUYLHZ�RI�9HUL]RQ�DQG�WKH
EUHDGWK�DQG�GHSWK�RI�WKHLU�FRUSRUDWH�FXOWXUH���H[FHUSWV�IURP
9HUL]RQ�EURFKXUH��³:KR�:H�$UH´�

³$�*RRG�&RUSRUDWH�&LWL]HQ´�������
��� �� � 1HDUO\� ���P� JLYHQ� E\�9HUL]RQ�)RXQGDWLRQ�WR

QRQSURILW�RUJDQL]DWLRQV
�� � � ����P� UDLVHG�E\� HPSOR\HHV� WKURXJK� WKH�9HUL]RQ
9ROXQWHHUV�SURJUDP

��� �����������P�LQ�PDWFKLQJ�JLIWV�WR�QRQSURILWV
��� �������0RUH�WKDQ���PLOOLRQ�SKRQHV�FROOHFWHG�IRU�UHF\FOLQJ

DQG� UHXVH� ZLWK� PRUH� WKDQ� ����P� LQ� FDVK� JUDQWV
DZDUGHG� WR� GRPHVWLF� YLROHQFH� DJHQFLHV� LQ� WKH� 8�6�
VLQFH� WKH� ODXQFK� RI� WKH�9HUL]RQ�:LUHOHVV�+RSH/LQH
SURJUDP�LQ������

�� � 0RUH� WKDQ� �������� KRXUV� LQ� YROXQWHHU� VHUYLFH
GRQDWHG�WR�QRQSURILW�RUJDQL]DWLRQV�E\�HPSOR\HHV

-XOLH�DOVR�QRWHG�DERXW�WKHLU�VXSSRUW�WR�HGXFDWLRQ�RIIHULQJ
WHDFKHUV�D�VSHFLDO�ZHEVLWH��³7KLQN�)LQLW\´�ZKLFK�LQFUHDVHV
WKH�HIIHFWLYHQHVV�RI�VWXGHQW�OHDUQLQJ����MXVW�WR�QDPH�D�IHZ
DQG�PDQ\�PRUH�
��³9HUL]RQ�)DVW�)DFWV´�������

����������E��\HV��ELOOLRQ�LQ�UHYHQXHV�
����5DQNHG�LQ�)RUWXQH�����DV�����
�� � � � 'LYLGHQGV� SDLG�  � ����E�� 6KDUHRZQHUV�  � ���P�
6KDUHV�2XWVWDQGLQJ �����ELOOLRQ
����)LUVW�ODUJH�VFDOH�GHSOR\PHQW�RI��*�/7(�WHFKQRORJ\
LQ�WKH�ZRUOG
������������HPSOR\HHV
��������RI�HPSOR\HHV�DUH�XQLRQ�UHSUHVHQWHG
����(QWHUSULVH�PLG�PDUNHW�EXVLQHVV�FXVWRPHUV�LQFOXGH
����RI�)RUWXQH����
��1R����FRPPXQLFDWLRQV�SURYLGHU�WR�WKH�IHGHUDO�JRYHUQ�
PHQW
�������P�VTXDUH�IHHW�RI�UHDO�HVWDWH

��³:LUHOHVV�)DFWV´���
����/DUJHVW�DQG�PRVW�UHOLDEOH��*
EURDGEDQG� QHWZRUN�� FRYHULQJ
���P���SHRSOH

��� ����+LJKHVW�SURILWDELOLW\�DQG�FRVW
HIILFLHQF\�LQ�WKH�LQGXVWU\
�� � � 2YHU� ���E� WH[W� PHVVDJHV
H[FKDQJHG�LQ�� , - �4WU�RI�����
�� � �0RVW�ZLUHOHVV� FXVWRPHUV� RI
DQ\�8�6��FRPSDQ\��VHUYLQJ������
PLOOLRQ�FXVWRPHUV

-XOLH� GLG� QRWH� WKDW� FRPSHWLWLRQ� LV� KHDOWK\� DQG� 9HUL]RQ
EHOLHYHV�WKHVH�PDUNHW�FKDOOHQJHV�ZLOO�RQO\�PDNH�9HUL]RQ
EHWWHU�IRU� WKHLU�FXVWRPHUV�DQG�SURVSHFWLYH�FOLHQWV�HYDOX�
DWLQJ�9HUL]RQ���7KH�WHFKQRORJ\�WUHQG�RI�RXU�PRELOH�VRFLHW\
DOORZV�XV�WR�GR�ZRUN�IURP�PXOWLSOH�ORFDWLRQV�GXULQJ�WKH
GD\�DQG�QLJKW��DQG�WR�H[SORUH�QHZ�OHDUQLQJ�HQYLURQPHQWV
IURP� WKH� GHYLFHV� WKDW� DUH� SUHVHQWHG�� � 7KH� KLJK�VSHHG
LQWHUQHW�RIIHUHG� LQ�),26��ILEHU�RSWLF�VHUYLFH��HQDEOHV�XV
IURP�RXU�KRPHV�DQG�EXVLQHVVHV�WR�ZRUN��SOD\��DQG�FUHDWH
QHZ�LGHDV�IRU�EHWWHU�SURGXFWLYLW\�DQG�OLIH�H[SHULHQFHV���7KH
TXHVWLRQ�LV��KRZ�ZLOO�\RX�JURZ�ZLWK�WKH�QHZ�WHFKQRORJ\"
6WHSKHQ� DVNHG� -XOLH�6PLWK� WR� SLFN� WKH� ������ WLFNHW� DQG
0DUJDUHW� 5RVHW� ZRQ� WKH� RSSRUWXQLW\� WR� FRPH� IRUZDUG�
SLFNLQJ�D�FDUG�ZKLFK�FUHDWHG�D�VLJK�RI�UHOLHI�DPRQJVW�WKH
UHVW�RI�XV����LW�ZDV�QRW�WKH�MRNHU�
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6DOYDWLRQ�$UP\�%HOO�5LQJLQJ���2QH�ZHHN�EHWZHHQ�7KDQNV�
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,QWHUED\�5RWDU\�+ROLGD\�3DUW\���'HFHPEHU��������
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DFWLYLW\�� SOHDVH� FRQWDFW� -LP� *UDQW� DW� ������ ��������� RU
MJUDQW#JXOIVKRUHEDQN�FRP

&RQJUDWXODWLRQV�WR�-LP�*UDQW
RI�*XOI6KRUH�%DQN��QDPHG�E\�WKH�

6RXWK�7DPSD�&KDPEHU�RI�&RPPHUFH
WKH�������������0LFKDHO�-��&UX]�

9ROXQWHHU�RI�WKH�<HDU

����\RXU�ELUWKGD\��ZHGGLQJ�DQQLYHUVDU\��VSRXVH
RU� FKLOG·V� ELUWKGD\�� HWF�� E\� FRQWULEXWLQJ���
IRU�HDFK�\HDU�WR�WKH�5RWDU\�)RXQGDWLRQ�
� � 0DNH� \RXU� GRQDWLRQ� YLD� FDVK� RU� FKHFN�
SD\DEOH� WR� 7DPSD� ,QWHUED\� 5RWDU\� �SXW
´5RWDU\�)RXQGDWLRQµ�LQ�WKH�PHPR�OLQH��DQG�JLYH
LW�WR�0DUJDUHW�5RVHW�RU�PDLO�LW�WR�3�2��%R[
��������7DPSD��)/������������
����7KDQNV�VR�PXFK��



+HDOWK�7LSV�IURP3UHVHUYLRQ��,QF�
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E\�&LQG\�$��.UXHJHU��03+

$LUSRUW�6FDQQHUV�DUH�D�6FDP��
,W�LV�D�UDUH�RFFDVLRQ�WKDW�,�DJUHH�ZLWK
WKH�$PHULFDQ�&DQFHU�6RFLHW\�EXW��WKLV
WLPH�� ,� JLYH� FUHGLW� WR� 'U�� 2WLV
%UDZOH\��FKLHI�PHGLFDO�RIILFHU��ZKR
WDNHV� D� SDW�GRZQ� LQVWHDG� RI� JRLQJ
WKURXJK� D� VFDQQHU� ZKHQ� KH� WUDYHOV�
%UDZOH\¶V�GHSXW\��'U��/HQ�/LFKWHQ�
IHOG��GRHV�QRW�WKLQN�WKH�VFDQV�DUH�VDIH
HLWKHU���+H�VD\V��³,�FDQ�VWLOO�UHPHPEHU
JHWWLQJ� P\� IHHW� UDGLDWHG� DV� D� FKLOG
ZKHQ� ,� ZHQW� WR� WKH� VKRH� VWRUH� DQG
WKH\�KDG�D�PDFKLQH�ZKLFK�FRXOG�VHH
KRZ�P\�IRRW�ILW�LQ�WKH�QHZ�VKRHV�¶�KH
VD\V�� �³:H�ZHUH� WROG� WKHQ� WKDW� WKH\

ZHUH�VDIH��DQG�WKH\�ZHUH�QRW�´
*RYHUQRU� -HVVH�9HQWXUD� ILOHG� D� ODZVXLW� DJDLQVW� WKH

'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�DQG�WKH�7UDQVSRUWDWLRQ
6HFXULW\�$GPLQLVWUDWLRQ�HDUOLHU�WKLV�\HDU���+H�FODLPV�WKH
DGYDQFHG�SDW�GRZQV�YLRODWH�KLV�� , - �$PHQGPHQW�ULJKWV�WR
SULYDF\� DQG� OHJDOO\�PHHW� WKH� GHILQLWLRQ� IRU� DQ� XQODZIXO
VH[XDO�DVVDXOW�

:KHWKHU�\RX�DJUHH�ZLWK�KLV�ODZVXLW�RU�QRW��WKHUH�LV�D
PXFK�ODUJHU�LVVXH�WKDW�QHHGV�DWWHQWLRQ���1RW�RQO\�GR�WKH
QHZ�LRQL]LQJ�UDGLDWLRQ��NQRZQ�LQ�PHGLFDO�FLUFOHV�WR�EH�WKH
FDXVH� RI� PDQ\� FDQFHUV�� PDFKLQHV� KDYH� 12� VFLHQWLILF
HYLGHQFH�WR�GHWHUPLQH�WKHLU�VDIHW\�IRU�SXEOLF�XVH��EXW�WKH
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�5()86(6�WR�UHOHDVH
WKHLU�H[SRVXUH�GDWD��

6FLHQWLVWV�DFURVV�WKH�FRXQWU\�FRQWLQXH�WR�TXHVWLRQ�WKH
DPRXQW�RI�UDGLDWLRQ�H[SRVXUH�IURP�WKHVH�PDFKLQHV���2QH
WKLQJ�ZH�NQRZ�IRU�VXUH��UDGLDWLRQ�KDV�D�FXPXODWLYH�HIIHFW�
'U��'RQJ�.LP��FKDLU�RI�WKH�GHSDUWPHQW�RI�QHXURVXUJHU\�DW
WKH�8QLYHUVLW\�RI�7H[DV�0HGLFDO�6FKRRO�VD\V��³7KHUH� LV
UHDOO\�QR�DEVROXWHO\�VDIH�GRVH�RI�UDGLDWLRQ���(DFK�H[SRVXUH
LV�DGGLWLYH��DQG�WKHUH�LV�QR�QHHG�WR�LQFXU�DQ\�H[WUD�UDGLDWLRQ
ZKHQ�WKHUH�LV�DQ�DOWHUQDWLYH�´

,I� HQRXJK� WUDYHOHUV� UHIXVH� WR� JR� WKURXJK� WKHVH�PD�
FKLQHV�DQG�RSW�IRU�WKH�SDW�GRZQV�LQ�SURWHVW��WKH�76$�ZLOO
EH�IRUFHG�WR�XVH�RWKHU�PHDQV�RI�VHFXULW\���,W�KDSSHQHG�ODVW
1RYHPEHU�ZKHQ�D�PDVVLYH�JURXS�RI�WUDYHOHUV�UHIXVHG�WKH
PDFKLQHV�� �7KH\�ZHUH�VKXW�GRZQ�DQG� WKH�ROGHU�RULJLQDO
PDFKLQHV� ZHUH� XVHG� LQVWHDG�� � :H� QHHG� D� JUDVVURRWV
PRYHPHQW�WR�VKXW�GRZQ�WKHVH�PDFKLQHV�XQWLO�IXUWKHU�VWXG\�

6DIHW\�RYHU�FRQYHQLHQFH�LV�ZLVHU�DQG�PRUH�SUDFWLFDO
IRU� DLUOLQH� WUDYHO�� � 'R� \RXU� SDUW� DQG� DYRLG� WKHVH� QHZ
LRQL]LQJ�PDFKLQHV� XQWLO�ZH� OHDUQ� WKH� WUXWK� EHKLQG� WKHLU
UDGLDWLRQ�H[SRVXUH�

8QWLO�QH[W�ZHHN����VWD\�UDGLDWLRQ�IUHH�

'5$)7�*8<6�29(5����
68%0,77('�%<�)$7+(5�%2%

�6R�IXQQ\��DQG�REYLRXVO\�ZULWWHQ�E\�D�)RUPHU�6ROGLHU��
,�DP�RYHU����DQG�WKH�$UPHG�)RUFHV�WKLQNV�,¶P�WRR�ROG�WR
WUDFN�GRZQ�WHUURULVWV���<RX�FDQ¶W�EH�ROGHU�WKDQ����WR�MRLQ�WKH
PLOLWDU\�� � 7KH\¶YH� JRW� WKH� ZKROH� WKLQJ� EDVV�DFNZDUGV�
,QVWHDG�RI�VHQGLQJ����\HDU�ROGV�RII�WR�ILJKW��WKH\�RXJKW�WR
WDNH�XV�ROG�JX\V���<RX�VKRXOGQ¶W�EH�DEOH�WR�MRLQ�D�PLOLWDU\
XQLW�XQWLO�\RX¶UH�DW�OHDVW����

)RU�VWDUWHUV��5HVHDUFKHUV�VD\����\HDU�ROGV�WKLQN�DERXW
VH[� HYHU\� ��� VHFRQGV�� �2OG� JX\V� RQO\� WKLQN� DERXW� VH[� D
FRXSOH� RI� WLPHV� D� GD\�� OHDYLQJ� XV� PRUH� WKDQ� ������
DGGLWLRQDO�VHFRQGV�SHU�GD\�WR�FRQFHQWUDWH�RQ�WKH�HQHP\�

<RXQJ�JX\V�KDYHQ¶W�OLYHG�ORQJ�HQRXJK�WR�EH�FUDQN\�
DQG�D�FUDQN\�VROGLHU�LV�D�GDQJHURXV�VROGLHU���µ0\�EDFN�KXUWV�
,�FDQ¶W�VOHHS��,¶P�WLUHG�DQG�KXQJU\¶���:H�DUH�LPSDWLHQW�DQG
PD\EH�OHWWLQJ�XV�NLOO�VRPH�D��KROH�WKDW�GHVSHUDWHO\�GHVHUYHV
LW�ZLOO�PDNH�XV�IHHO�EHWWHU�DQG�VKXW�XV�XS�IRU�D�ZKLOH�

$Q����\HDU�ROG�GRHVQ¶W�HYHQ�OLNH�WR�JHW�XS�EHIRUH���
D�P���2OG�JX\V�DOZD\V�JHW�XS�HDUO\�WR�SHH��VR�ZKDW�WKH�KHOO�
%HVLGHV��OLNH�,�VDLG��µ,¶P�WLUHG�DQG�FDQ¶W�VOHHS�DQG�VLQFH�,¶P
DOUHDG\�XS��,�PD\�DV�ZHOO�EH�XS�NLOOLQJ�VRPH�IDQDWLFDO�V�R�E�¶

,I�FDSWXUHG��ZH�FRXOGQ¶W�VSLOO�WKH�EHDQV�EHFDXVH�ZH¶G
IRUJHW�ZKHUH�ZH�SXW�WKHP���,Q�IDFW��QDPH��UDQN��DQG�VHULDO
QXPEHU�ZRXOG�EH�D�UHDO�EUDLQWHDVHU�

%RRW�FDPS�ZRXOG�EH�HDVLHU�IRU�ROG�JX\V���:H¶UH�XVHG�WR
JHWWLQJ�VFUHDPHG�DQG�\HOOHG�DW��DQG�ZH¶UH�XVHG�WR�VRIW�IRRG�
:H¶YH� DOVR� GHYHORSHG� DQ� DSSUHFLDWLRQ� IRU� JXQV�� �:H¶YH
EHHQ�XVLQJ�WKHP�IRU�\HDUV��DV�DQ�H[FXVH�WR�JHW�RXW�RI�WKH
KRXVH��DZD\�IURP�WKH�VFUHDPLQJ�DQG�\HOOLQJ�

7KH\�FRXOG�OLJKWHQ�XS�RQ�WKH�REVWDFOH�FRXUVH�KRZHYHU�
,¶YH�EHHQ� LQ�FRPEDW�DQG�GLGQ¶W� VHH�D�VLQJOH����IRRW�ZDOO
ZLWK�URSH�KDQJLQJ�RYHU�WKH�VLGH��QRU�GR�DQ\�SXVKXSV�DIWHU
FRPSOHWLQJ�EDVLF�WUDLQLQJ�

$FWXDOO\��WKH�UXQQLQJ�SDUW�LV�NLQG�RI�D�ZDVWH�RI�HQHUJ\�
WRR���,¶YH�QHYHU�VHHQ�DQ\RQH�RXWUXQ�D�EXOOHW�

$Q� ���\HDU�ROG� KDV� WKH� ZKROH� ZRUOG� DKHDG� RI� KLP�
+H¶V�VWLOO�OHDUQLQJ�WR�VKDYH��WR�VWDUW�XS�D�FRQYHUVDWLRQ�ZLWK
D�SUHWW\�JLUO���+H�VWLOO�KDVQ¶W�ILJXUHG�RXW�WKDW�D�EDVHEDOO�FDS
KDV�D�EULP�WR�VKDGH�KLV�H\HV��QRW�WKH�EDFN�RI�KLV�KHDG�

7KHVH�DUH�DOO�JUHDW�UHDVRQV�WR�NHHS�RXU�NLGV�DW�KRPH�WR
OHDUQ�D�OLWWOH�PRUH�DERXW�OLIH�EHIRUH�VHQGLQJ�WKHP�RII�LQWR
KDUP¶V�ZD\�

/HW�XV�ROG�JX\V�WUDFN�GRZQ�WKRVH�GLUW\�URWWHQ�FRZDUG
WHUURULVWV���7KH�ODVW�WKLQJ�DQ�HQHP\�ZRXOG�ZDQW�WR�VHH�LV�D
FRXSOH� PLOOLRQ� SLVVHG� RII� ROG� IDUWV� ZLWK� DWWLWXGHV� DQG
DXWRPDWLF� ZHDSRQV� ZKR� NQRZ� WKDW� WKHLU� EHVW� \HDUV� DUH
DOUHDG\�EHKLQG�WKHP�



+RZ� DERXW� UHFUXLWLQJ� ZRPHQ� RYHU� ������ LQ
PHQRSDXVH"����<RX�WKLQN�ROG�PHQ�KDYH�DWWLWXGHV����2KKKKK
P\�*RG����,I�QRWKLQJ�HOVH��SXW�WKHP�RQ�ERUGHU�SDWURO����7KH\
ZLOO�KDYH�LW�VHFXUHG�WKH�ILUVW�QLJKW�

3�6��IURP�)DWKHU�%RE���7KH�RQO\�FKDQJH�,¶G�PDNH�LV�WR
SXW�WKH�XSSHU�DJH�DW������:KDW�JRRG�DUH�ZH�JRLQJ�WR�EH�LI�ZH
FDQ¶W�ZDON"��,�VXSSRVH�ZH�FRXOG�KLW�µHP�ZLWK�RXU�ZDONHUV�
*RG�EOHVV�



1HZV�IURP�/RQGRQ
�'DYLG�6DQGHUVRQ��SDVW�&OXE�PHPEHU��UHSRUWLQJ�

0D\�� 0 1 ���(YHU\�RQFH�LQ�D�ZKLOH��,�JHW�IXOO�RI�P\VHOI�DQG�WKLQN
WKDW� ,¶YH�VHHQ�DQG�GRQH�HYHU\WKLQJ��DQG� WKDW� OLIH�KROGV�QR
PRUH� VXUSULVHV� IRU� PH�� � 7KHQ� VRPHWKLQJ� HQWLUHO\� QHZ
KDSSHQV���,W¶V�KXPEOLQJ�

7KLV�PRUQLQJ��WKH�DLU�ZDV�VXGGHQO\
ILOOHG�ZLWK�WKH�VRXQGV�RI�VLUHQV���/LYLQJ
ZKHUH� ZH� GR�� ZH¶UH� DFFXVWRPHG� WR
KHOLFRSWHUV� RYHUKHDG�� SURWHVWHUV
EHVLHJLQJ� WKH�$PHULFDQ�(PEDVV\�� DQG
SURWHVWHUV� PDUFKLQJ� GRZQ� RXU� VWUHHW�
:H� OLYH� QHDU� ERWK� WKH� ,WDOLDQ� DQG
$UJHQWLQHDQ�(PEDVVLHV��DQG�ZH¶UH�DOVR
DFFXVWRPHG� WR� SURWHVWHUV� VWDWLQJ� WKHLU
FDVH�ZLWK�EXOOKRUQV�RXWVLGH�RXU�EXLOGLQJ�
1RQH�RI�WKLV�ID]HV�XV�DQ\PRUH�

%XW� ZH� ZHUH� VXUSULVHG� WKLV� PRU�
QLQJ�ZKHQ� WKH� SROLFH� UDQJ� DQG� DVNHG� IRU� DFFHVV� LQWR� RXU
EXLOGLQJ���6LPXOWDQHRXVO\��ILUHPHQ�DQG�PHPEHUV�RI�WKH�ERPE
VTXDG�ZHUH�DVVHPEOLQJ�RXWVLGH��DQG�ZH�VDZ�SHRSOH�IURP�WKH
RIILFH�DQG�KRWHO�EORFNV�DURXQG�XV�SRXULQJ�LQWR�WKH�VWUHHW���$
SROLFH�RIILFHU�DVNHG�IRU�DFFHVV�LQWR�RXU�IODW��DQG�RI�FRXUVH�ZH
OHW�KLP� LQ�� �+H� WROG�XV� WKDW� WKHUH�ZDV�D�³VXVSHFW�YHKLFOH´
RXWVLGH�DQG�GRZQ�WKH�VWUHHW�D�ELW���:H�FRXOG�VHH�LW�IURP�RQH
RI�RXU�EHGURRP�ZLQGRZV���+H�WROG�XV�WKDW�ZH�ZRXOG�KDYH�WR
HYDFXDWH�WKH�SUHPLVHV�LPPHGLDWHO\���7KHQ�KH�OHIW�WR�QRWLI\
WKH�RWKHU�WHQDQWV���

'HGLH���ZKR�LV�RQH�WRXJK�FRRNLH���ZDV�QRW�LPSUHVVHG�E\
WKH�SRVVLELOLW\�RI�D�WHUURULVW�ERPELQJ��DQG�DQQRXQFHG�WKDW�VKH
ZRXOG�OHDYH��EXW�QRW�EHIRUH�WDNLQJ�KHU�VKRZHU�DQG�SXWWLQJ�RQ
KHU�PDNHXS���0HDQZKLOH��ZKDW�ZH�QRZ�UHIHU�WR�DV�RXU�µORFDO¶
KHOLFRSWHU�UHWXUQHG�WR�RXU�DLUVSDFH��WKHUH�ZHUH�ORWV�RI�VLUHQV�
DQG�,�FRXOG�VHH�PHQ�EHORZ�H[DPLQLQJ�WKH�YHKLFOH���7KHQ��LW
ZDV�DOO�RYHU���7KH�SROLFH�UHWXUQHG�DQG�WROG�XV�WKDW�ZH�GLGQ¶W
KDYH�WR�OHDYH�DIWHU�DOO���3HRSOH�VWDUWHG�WR�UHWXUQ�WR�WKHLU�SODFHV
RI�ZRUN���7KH�SROLFH��WKH�ILUHPHQ��DQG�WKH�ERPE�VTXDG�JRW�LQ
WKHLU�YHKLFOHV�DQG�OHIW�

1RZ�DOO�LV�EDFN�WR�EHLQJ�ZKDW�SDVVHV�IRU�TXLHW�LQ�RXU
SHDFHIXO�0D\IDLU�QHLJKERUKRRG���,�WKLQN�ZH¶OO�JR�WR�D�PRYLH
WKLV�DIWHUQRRQ�

620(�)8(/�6$9,1*�7,36�
7KH�EHVW�ZD\�WR�FXW�IXHO�FRVWV��RI�FRXUVH��LV�WR
GULYH�D�FDU�WKDW�JHWV�JRRG�PLOHDJH���7KDW�VDLG�
WKH�HDVLHVW�ZD\�WR�FXW�JDV�FRVWV�IRU�DQ\�FDU�LV
WR�PDLQWDLQ�D�KLJKZD\�VSHHG�RI����PSK���)RU
HDFK� ��� PSK� RYHU� WKDW�� DHURG\QDPLF� GUDJ
UHGXFHV�IXHO�HIILFLHQF\�E\�DURXQG���PLOHV�SHU
JDOORQ��PSJ���DFFRUGLQJ�WR�WHVWV�E\�&RQVXPHU
5HSRUWV�RQ�D�7R\RWD�&DPU\��
2WKHU�IXHO�VDYLQJ�WLSV��

3D\�DWWHQWLRQ�WR�PDLQWHQDQFH���)L[LQJ�D�IDXOW\�R[\JHQ
VHQVRU��IRU�H[DPSOH��FDQ�LPSURYH�\RXU�PLOHDJH�DV�PXFK�DV
�������$Q�LPSURSHUO\�WXQHG�FDU�UHGXFHV�PLOHDJH�E\�DERXW

����DFFRUGLQJ�WR�JRYHUQPHQW�WHVWV��
$FFHOHUDWLQJ�DQG�EUDNLQJ�WRR�IDVW�UHGXFH�IXHO�HIILFLHQF\

E\�DERXW���PSJ��DFFRUGLQJ�WR�WKH�&RQVXPHU�5HSRUWV�WHVWV�
+DYLQJ�WLUHV�WKDW�DUH�XQGHU�LQIODWHG�E\�DERXW����SRXQGV

SHU�VTXDUH�LQFK��SVL��GHFUHDVHV�IXHO�HIILFLHQF\�E\�DERXW����
PSJ��DFFRUGLQJ�WR�&RQVXPHU�5HSRUWV��

8VLQJ� WKH� ZURQJ� ZHLJKW� RI� PRWRU� RLO� FDQ� UHGXFH
HIILFLHQF\�E\�DERXW�����VR�FKHFN�\RXU�RZQHU¶V�PDQXDO���,Q
DGGLWLRQ� WR� WKH�FRUUHFW�ZHLJKW��XVH� W\SHV� ODEHOHG�³HQHUJ\
FRQVHUYLQJ´�WKDW�FRQWDLQ�IULFWLRQ�UHGXFLQJ�DGGLWLYHV��

7KLV�,V�5RWDU\
5RWDU\�KHOSV�0LGGOH�6FKRRO�ZLQ�1DWLRQDO
6FKRRO�RI�&KDUDFWHU�DZDUG
7KH�.LQJ�RI�3UXVVLD��3$��5RWDU\¶V�SDUWQHUVKLS�ZLWK�WKH
8SSHU�0HULRQ�$UHD�0LGGOH�6FKRRO�SOD\HG�DQ�LQWHJUDO�SDUW
LQ� WKH� PLGGOH� VFKRRO¶V� DWWDLQPHQW� RI� WKH� &KDUDFWHU
(GXFDWLRQ� 3DUWQHUVKLS¶V� ����� 1DWLRQDO� 6FKRRO� RI
&KDUDFWHU�DZDUG��

$V�OLWHUDF\�LV�D�NH\�DUHD�RI�5RWDU\
VHUYLFH��FOXE�PHPEHUV�ZRUNHG�ZLWK�'U�
.DUHQ�*HOOHU�WR�DVVHVV�WKH�QHHGV�RI�WKH
PLGGOH� VFKRRO� DQG� LQ� ����� LQYLWHG
VFKRRO�OLEUDULDQV�WR�DGGUHVV�WKH�FOXE�RQ
GDWD� DERXW� QDWLRQDO� DQG� ORFDO� OLWHUDF\�
7R�FRLQFLGH�ZLWK�WKH�PLGGOH�VFKRRO¶V�FKDUDFWHU�LQLWLDWLYH
WKH�FOXE�GRQDWHG��������IRU� WKH�SXUFKDVH�RI�ERRNV�DQG
SOD\EDFNV� RQ� FKDUDFWHU� DQG� KHURHV�� 7KH� ERRNV� DQG
SOD\EDFNV�DUH�XVHG�WR�LQWHUHVW�VWXGHQWV�LQ�UHDGLQJ�DQG�OLIH�
ORQJ�OHDUQLQJ�DQG�WR�DVVLVW�WKHP�LQ�GHFRGLQJ�DQG�IOXHQF\�

&RQWLQXLQJ�ZLWK�5RWDU\¶V�IRFXV�RQ�OLWHUDF\��WKH�FOXE
VSRQVRUHG� D� 6WXGHQW� /LWHUDF\� ILHOG� WULS� WR� WKH�1RUPDQ
5RFNZHOO�([KLELWLRQ�IRU�WKH�PLGGOH�VFKRRO�VWXGHQWV��

&OXE� PHPEHUV� PHW� ZLWK� WKH� 1DWLRQDO� &KDUDFWHU
(GXFDWLRQ� VLWH� YLVLWRUV� WR� GLVFXVV� 5RWDU\¶V� SDUWQHUVKLS
ZLWK� 8SSHU� 0HULRQ� $UHD� 0LGGOH� 6FKRRO�� WR� SURYLGH
IHHGEDFN�DERXW�FRPPXQLW\�SDUWQHUVKLSV��DQG�WR�GLVFXVV
5RWDU\¶V� H[SDQGLQJ� SDUWQHUVKLS� ZLWK� WKH� VFKRRO�
FXUULFXOXP�� ERRNV�� DQG� � UHDGLQJ� DQG� LWV� GHGLFDWLRQ� WR
\RXWK�LQ�WKH�FRPPXQLW\��� 7KH�VLWH�YLVLWRUV�ZHUH�YHU\
LPSUHVVHG� ZLWK� 5RWDU\� DQG� )DPLO\� 6HUYLFHV¶� LQ�GHSWK
SDUWQHUVKLSV�ZLWK�WKH�PLGGOH�VFKRRO��

,Q�0D\� ����� 5RWDU\� PHPEHUV� SDUWLFLSDWHG� LQ� WKH
0LGGOH� 6FKRRO� $QQXDO� &DUHHU� 'D\�� VSHDNLQJ� DERXW
FDUHHUV�DQG�OLQNLQJ�OLWHUDF\�WR�OLIHORQJ�OHDUQLQJ���,Q�ODWH
0D\�WKH�5RWDU\�&OXE�ZDV�LQIRUPHG�WKDW�WKH�PLGGOH�VFKRRO
KDG�EHHQ�VHOHFWHG�DV�D������1DWLRQDO�6FKRRO�RI�&KDUDFWHU�

,Q�0DUFK�������5RWDU\�GRQDWHG��������LQ�ERRNV�WR�EH
XVHG�LQ�WKH�VFKRRO�OLEUDU\��LQ�FODVVHV��DQG�VKDUHG�GXULQJ
WKH�VXPPHU�ZLWK�WKH�8SSHU�0HULRQ�7RZQVKLS�/LEUDU\�
7KH�ERRNV�FHQWHU�RQ�JOREDO�HGXFDWLRQ�DQG�GLYHUVLW\���7KH
ERRNV�DUH�JUHDWO\�DSSUHFLDWHG�HVSHFLDOO\�DIWHU�WKH�PLGGOH
VFKRRO¶V�EXGJHW�FXWV�
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x�6XVWDLQLQJ�3+)�����Z�3DXO�+DUULV�6RFLHW\����3'*���3DVW�'LVWULFW�*RYHUQRU

6KHUU\�3HUUL�$Q]DORQH��q ����
&ODVV�����,QVXUDQFH�%URNHU
6SRXVH����/DUU\
6KHUU\#VXPPLWJURXSEHQHILWV�FRP������������
5\DQ�$\UHV��
&ODVV�����&RPPHUFLDO�%DQNHU
6SRXVH����$P\
5D\UHV#ED\�FLWLHV�EDQN�FRP�������������
'DYLG�%HHGH��q
&ODVV�����&KDUWHU�)LVKLQJ
6SRXVH����,QJULG�
GDYLG#VKDOORZSRLQWFKDUWHUV�FRP�������������
7RP�%HQQHWW�
&ODVV�����(QYLURQPHQWDO�(QJLQHHULQJ
6SRXVH����&ODUH
WEHQQHWW�EHHV#YHUL]RQ�QHW�������������
5LFN�%RUJVWURP��qLs�xZ3'*�
&ODVV�����6DOHV�0DUNHWLQJ
6SRXVH����3DWWL���
JRYHUQRU��#KRWPDLO�FRP�������������
5LFK�%RVDDHQ
&ODVV�����+RVSLWDOLW\
6SRXVH����$QJHOD
UERVDDHQ#LQWHUFRQWDPSD�FRP�������������
-XOLH�%RVWLFN
&ODVV�����8QLYHUVLW\�'HYHORSPHQW
6SRXVH����'DYH
MERVWLFN#XW�HGX��������������
&KULV�%UXVHU
&ODVV����5HYHUVH�0RUWJDJHV
6SRXVH����/DXUD
FEUXVHU#PHWOLIH�FRP�������������
%ULDQ�%XUHN��q ��
&ODVV�����7D[�$FFRXQWDQW
6SRXVH����/LQGD���
EULDQE#EENP�FRP�������������
-XVWLQ�&ROYLQ
&ODVV�����+XPDQ�5HVRXUFHV�2XWVRXUFLQJ
6SRXVH����-DQD
MXVWLQPFROYLQ#JPDLO�FRP��������������
6WHYH�&RRSHU��qLx

&ODVV�����,QYHVWPHQW�$GYLVRU
6SRXVH����6X]DQQH���
VFRRSHU#FDOWRQ�FRP�������������
-LP�&UHZV��qL

&ODVV�����5HDO�(VWDWH�0JPW����&RPP���
6SRXVH����0ROO\�
MFUHZV#WDPSDED\�UU�FRP��������������

&KXFN�'DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN�VLOYHUSDOP#WDPSDED\�UU�FRP���������������
2OLYLHU�'H�0HXOGHU��q �
&ODVV�����7HFKQRORJ\�&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU#LQYLWDWLRQFRQVXOWDQWV�FRP�������������
0LFKDHO�*HUPDLQ
&ODVV�����,QVXUDQFH�/LWLJDWLRQ
JHUPDLQODZJURXS#JPDLO�FRP���������������
%RE�*RRGZLQ��q
&ODVV�����5HOLJLRQ���&DWKROLF���
UJGZQ#OLYH�FRP�������������
-DPHV�+��*UDQW��q���
&ODVV�����&RPPXQLW\�%DQNLQJ
6SRXVH����5DVD
MJUDQW#JXOIVKRUHEDQN�FRP�������������
7HG�+DPLOWRQ��qL

&ODVV�����&RPPHUFLDO�/LWLJDWRU
6SRXVH����6DUDK
WMK#ZKK�ODZ�FRP��������������[���
+XJK�+DUOHVV��qL�x
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR#DRO�FRP�������������
5DLQHU�+DUWHQHFN��q
&ODVV�����3RZHU�(QJLQHHULQJ
6SRXVH����+HDWKHU���
UDLQHUKDUWHQHFN#LLE�ZV�����������������
%RE�+DWWRQ��qL

&ODVV�����5HDO�(VWDWH���&RPPHUFLDO�
6SRXVH����%HWW\���
SUXKDWWRQ#\DKRR�FRP�������������
-D\�+LQHV��q�x
&ODVV�����+LVWRULDQ
6SRXVH����1RULNR�
MKLQHV��#WDPSDED\�UU�FRP�������������
'DYLG�:��-RQHV��qL �
&ODVV�����,QYHVWPHQW�([HFXWLYH
6SRXVH����7KHUHVD���
GZMRQHV�#YHUL]RQ�QHW�������������
$OOHQ�.HHWFK���q�����
&ODVV�����,QVWLWXWLRQDO�(GXFDWLRQ
6SRXVH����-DQLFH���
DNHHWFK#EHUVLQ�FRP�������������



5REHUW�7��³5RE´�.UDHPHU��
&ODVV�����3URSHUW\�5HVHDUFK
6SRXVH����'HEUD���
FRQWDFW#LJEDVVRFLDWHV�FRP�������������
%RE�.UXHJHU��qLx

&ODVV�����&RQWUDFWRU���'HVLJQ�%XLOG
6SRXVH����&LQG\��
ENUXHJHU#EUHQQDQLQYHVWPHQWJURXS�FRP�������������
/RXLV�³%XVWHU´�/HYLQ
&ODVV�����6SHFLDO�1HHGV�5HDOWRU
6SRXVH����'HH
EXVWHUOHYLQ#JPDLO�FRP�������������
&KDUOHV�:��³&KXFN´�/RZH��qx
&ODVV�����/LIH�,QVXUDQFH
/RZHLQV#WDPSDED\�UU�FRP�����������������
%LOO�0XUUD\��q
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