
 

7HOOLQJ�WKH�QH[W�JHQHUDWLRQ�DERXW�WKH�/RUG  � 

 6PRNH\� %HDU� DQG� -&6�� :KDW� GR� WKHVH� WZR� KDYH� LQ�
FRPPRQ"� %RWK� -&6� DQG� WKLV� IDPRXV� EHDU� ZLOO� FHOHEUDWH� ��WK�
DQQLYHUVDULHV�WKLV�\HDU��,�HFKR�WKLV�TXRWH�IURP�WKH�6PRNH\�%HDU�
ZHEVLWH��³'HVSLWH�WKH�FDPSDLJQ
V�VXFFHVV�RYHU�WKH�\HDUV��ZLOG�
ILUH�SUHYHQWLRQ�UHPDLQV�RQH�RI�WKH�PRVW�FULWLFDO�LVVXHV�DIIHFWLQJ�
RXU�FRXQWU\��6PRNH\
V�PHVVDJH�LV�DV�UHOHYDQW�DQG�XUJHQW�WRGD\�
DV�LW�ZDV�LQ������´�7KH�QHHG�IRU�&KULVWLDQ�HGXFDWLRQ�LV�D�PHV�
VDJH�WKDW� LV�DV�UHOHYDQW�WRGD\�DV�LW�ZDV����\HDUV�DJR��7KH�QHHG�
IRU�JUDGXDWHV�ZKR�DUH�HTXLSSHG�DFDGHPLFDOO\�DQG�VSLULWXDOO\� LV�
DV�LPSHUDWLYH�DV�HYHU�� 

� ,I� ZH� ORRN� DW� WKHVH� ��� \HDUV�� E\� WKH�
QXPEHUV��ZH�OHDUQ�VRPH�LQWHUHVWLQJ�SLHF�
HV� RI� RXU� KLVWRU\�� 6LQFH� ������ ZH� KDYH�
KDG� ���� JUDGXDWHV�� ILYH� DGGLWLRQV�� ����
VWDII�PHPEHUV��DQG� WKRXVDQGV�RI�SDWURQV��
$QG�RXU�QXPEHUV�OLVW�FRXOG�JR�RQ�DQG�RQ��
EDVNHWEDOO� WHDPV��FKRLU� WRXUV��DGPLQLVWUD�
WRUV�� HWF�� %XW� ZH� NQRZ� WKDW� -&6� LV� QRW�
DERXW�WKH�QXPEHUV��LW�LV�DERXW�SHRSOH� 

 2I� WKH����� VWDII�PHPEHUV��ZH� FRXOG�
WKLQN�DERXW�PDQ\�HGXFDWRUV�ZKR�JDYH�RI�
WKHPVHOYHV� RQ� D� GDLO\� EDVLV� WR� SRXU� LQWR�
WKH�OLYHV�RI�RXU�VWXGHQWV��2QH�,�FDQ¶W�KHOS�
EXW� UHFDOO� LV� 0UV�� $QQ� 'LEHUW�� $QQ¶V� PLQLVWU\� KHUH� ZDV� QRW�
DERXW�WKH�QXPEHUV��LW�ZDV�DERXW�WHDFKLQJ�VWXGHQWV�ZHOO�LQ�EXVL�
QHVV� DQG�PRUH� LPSRUWDQWO\� DERXW� IROORZLQJ�&KULVW��0DQ\� VWX�
GHQWV�ZLOO�UHFDOO�WKH�WKLQJV�0UV��'LEHUW�WDXJKW�WKHP��3HUVRQDOO\��
,�FDQ�WKDQN�KHU�IRU�P\�DELOLW\�WR�W\SH�WKLV�DUWLFOH��+RZHYHU��,�GR�
DGPLW� ,�ZLVK� ,�KDG�EHHQ�D�EHWWHU� VWXGHQW��%XW�PXFK�PRUH� WKDQ�
WKH�DFWXDO�FRQWHQW� WKDW� VKH�SURYLGHG��ZDV�KHU�PRGHO� IRU�&KULV�
WLDQ� OLYLQJ��$V� D� VWDII�PHPEHU�� ,� KDG� WKH� SULYLOHJH� RI�ZDONLQJ�
ZLWK�$QQ�EHIRUH� VKH�ZDV� FDOOHG�KRPH�DIWHU� D� ORQJ�EDWWOH�ZLWK�
FDQFHU��,Q�WKRVH�PRPHQWV��ZH�OHDUQHG�DERXW�WKH�KHDUW�RI�VRPH�
RQH�ZKRVH�H\HV�ZHUH�VHW�RQ�&KULVW��$V�+HEUHZV�����D�WHOOV�XV��
ZH�VKRXOG�EH�³IL[LQJ�RXU�H\HV�RQ�-HVXV� WKH�SLRQHHU DQG�SHUIHFW�
HU�RI�IDLWK�´�7KLV�ZDV�D�OHVVRQ�WDXJKW�ZHOO�WR�VWDII�DQG�VWXGHQWV�
DOLNH� 

 2I�WKH�FRXQWOHVV�SDWURQV��,�ZLVK�,�FRXOG�KDYH�KHDUG�WKH�FRQ�
YHUVDWLRQ�EHWZHHQ�WKH�PHPEHUV�RI�\RXQJ�0HQQRQLWH�IDPLOLHV�LQ�
WKH�����V�ZKR�ZDQWHG�D�GLIIHUHQW�HGXFDWLRQ� IRU� WKHLU� FKLOGUHQ��
+RZ�GLG�WKH\�SODQ�DQG�YLVLRQ�IRU�D�VFKRRO"�,Q�UHDOLW\��ZKDW�ZDV�
WKHLU� VNLOO� VHW"� +RZHYHU�� -&6� KDV� VWRRG� WKH� WHVW� RI� WLPH� DQG�
SURYHQ�WKDW�*RG�LV�IDLWKIXO��:KDW�PD\�KDYH�VWDUWHG�DV�D�PXVWDUG�
VHHG� KDV� JURZQ� WR� -RKQVWRZQ� &KULVWLDQ� 6FKRRO�� D� VFKRRO� WKDW�
VHUYHV� VWXGHQWV� LQ� IRXU�FRXQWLHV�� LV�DFFUHGLWHG�E\� WZR�DFFUHGLW�
LQJ�ERGLHV��$&6,�DQG�0LGGOH�6WDWHV�� DQG�KDV�SURYLGHG�TXDOLW\�
HGXFDWLRQ�IRU����\HDUV��EXW�-&6�LV�QRW�MXVW�DERXW�WKH�QXPEHUV� 

  

 ,Q� ORRNLQJ� DW� JURZWK�� ZH� QHHG� WR� FRQVLGHU� RXU� IDFLOLWLHV��
-&6¶V� RULJLQDO� EXLOGLQJ� ZDV� KRPH� WR� IRXU� FODVVURRPV� LQ� RXU�
FXUUHQW� DGPLQLVWUDWLYH� ZLQJ�� %XLOGLQJ� SURMHFWV� RYHU� WKH� \HDUV�
KDYH� DGGHG� RXU� PLGGOH� VFKRRO�� J\PQDVLXP�� HOHPHQWDU\� ZLQJ��
DQG�PRVW�UHFHQWO\�RXU�67(0�DGGLWLRQ��:H�FDQ�ORRN�DW�LW�E\�WKH�
QXPEHUV�RU�ZH�FDQ�ORRN�DW�WKH�SHRSOH�DQG�SURJUDPV�WKHVH�DGGL�
WLRQV�KDYH�DIIHFWHG��:H�QRZ�KDYH�D�VWDWH-RI-WKH-DUW�VFLHQFH�ODE�
WKDW�KRXVHV�GXDO�HQUROOHG�FKHPLVWU\��ELRORJ\��SK\VLFV��DQG�DQDW�
RP\�DQG�SK\VLRORJ\��SUHSDULQJ�VWXGHQWV�IRU�WKH�XQLYHUVLW\�OHYHO��

2XU� J\P��ZKLFK�ZH� SODQ� WR� XSGDWH�� KDV�
EHHQ� KRPH� WR� FRQFHUWV� DQG� DWKOHWLF� FRQ�
WHVWV�� :KDW� DQ� LPSDFW� H[WUD-FXUULFXODUV�
KDYH�RQ� WKH� JURZWK� DQG�GHYHORSPHQW�RI�
RXU� VWXGHQWV�� 7KDW� LPSDFW� FDQQRW� EH�
PHDVXUHG�LQ�QXPEHUV� 

 2XU� DOXPQL� LQFOXGH� ���� JUDGX�
DWHV�� EXW� DJDLQ�� QXPEHUV� DORQH� FDQ¶W� WHOO�
RXU� VWRU\�� :H� KDYH� JUDGXDWHV� ZKR� DUH�
LPSDFWLQJ� WKH� ZRUOG� IRU� &KULVW� LQ� ZD\V�
ZH�FDQ¶W�LPDJLQH��:KHWKHU�WKLV�LPSDFW�LV�
IHOW� LQ� WKH� FODVVURRP�� RSHUDWLQJ� URRP��
ERDUGURRP��RU�FKXUFK��RXU�JUDGXDWHV�DUH�
XVLQJ� VNLOOV� DQG� DELOLWLHV� GHYHORSHG� DW�

-&6�WR�FKDQJH�WKH�ZRUOG�IRU�&KULVW� 

 6PRNH\� %HDU¶V� IDPRXV� OLQH� ZDV� ³2QO\� \RX� FDQ� SUHYHQW�
IRUHVW�ILUHV�´�$W�-&6��RXU�KRSH�LV� WR�FUHDWH�DQRWKHU�NLQG�RI�ILUH�
LQ�WKH�KHDUWV�RI�VWXGHQWV��,Q�/HYLWLFXV����WKH�,VUDHOLWHV�ZHUH�FRP�
PDQGHG�WR�NHHS�WKH�ILUH�EXUQLQJ�RQ�WKH�DOWDU��+RZ�PXFK�PRUH�
DUH�ZH�FRPPDQGHG�WR�NHHS�WKLV�ILUH�EXUQLQJ�LQ�RXU�KHDUWV��,W�KDV�
EHHQ�RXU�PLVVLRQ�WR�HTXLS�VWXGHQWV�ZHOO��EXW�DOVR�WR�KHOS�WR�IDQ�
WKH�IODPH�DV�VWDWHG�LQ�,,�7LPRWK\������³)RU�WKLV�UHDVRQ�,�UHPLQG�
\RX�WR�IDQ�LQWR�IODPH�WKH�JLIW�RI�*RG�´�2XU�SUD\HU�LV�WKDW�ZH�FDQ�
FRQWLQXH� WR� IDQ� LQWR� IODPH� WKH� ILUH� IRU� &KULVW� LQ� WKH� KHDUWV� RI�
VWXGHQWV�IRU�PDQ\��PDQ\�PRUH�\HDUV�WR�FRPH� 
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*UDGXDWLRQ����� 
&RQJUDWXODWLRQV� WR� WKH� &ODVV� RI� ������ *UDGXDWLRQ�
ZDV� KHOG� RQ� -XQH� �� DW� (PPDQXHO� &KXUFK��:H� OLIW�
WKHP�XS�DV�WKH\¶YH�PDGH�SODQV��VHH�EHORZ��DQG�SUD\�
WKH�/RUG�GHWHUPLQHV�WKHLU�VWHSV��3URYHUEV�������� 
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7HOOLQJ�WKH�QH[W�JHQHUDWLRQ�DERXW�WKH�/RUG  �  

(YHQWV�FRQWLQXHG�RQ�SDJH�� 

$UWV�
DQG�
&UDIWV�
)HVWLYDO�
���� 
7KH� �����
)HVWLYDO�ZDV�

D�JUHDW�VXFFHVV��:H�FRQWLQXH�WR�PDNH�FKDQJHV�WR�WKH�OD\RXW�DQG�
DFWLYLWLHV� SURYLGHG��0DQ\� NLGV� �DQG� D� IHZ� DGXOWV�� FRPPHQWHG�
WKDW�ZKDFN-D-PROH�ZDV�GHILQLWHO\� WKHLU� IDYRULWH� WKLV� \HDU��6R� LI�
\RX�KDYHQ
W�VWRSSHG�LQ�UHFHQWO\��EH�VXUH�WR�SXW�6DWXUGD\��0D\����
������RQ�\RXU�FDOHQGDU�IRU�QH[W�\HDU� 

-&6�FRQWLQXHV�WR�EH�EOHVVHG�E\�WKH�PDQ\�GRQDWLRQV�IRU�RXU�DXF�
WLRQV�� WKH�KHOSLQJ�KDQGV�RI�RXU�SDWURQV�� DQG� WKH� VXSSRUW�RI�RXU�
DOXPQL�� IULHQGV�� IDPLO\��DQG�FRPPXQLW\��³5RRWHG�DQG�*URZLQJ�
LQ� &KULVW´� ZDV� WKH� WKHPH� WKLV� \HDU� DW� -&6�� DQG� WKHUH� ZDV� DQ�
RYHUZKHOPLQJ�VHQVH�RI�RXU�URRWV�DQG�VHHGV�SODQWHG�DV�ZH�ORRNHG�
DW�RXU�GRQDWLRQV�IURP�IRUPHU�VWXGHQWV��VWDII��DQG�SDWURQV��$�YHU\�
VWULNLQJ�H[DPSOH�RI� WKLV�ZDV� WKH�EOHVVLQJ�RI�D�EDE\�TXLOW�GRQD�
WLRQ�WKDW�ZDV�TXLOWHG�E\ )DQQLH�7KRPDV LQ�WKH�����V��DV�ZHOO�DV�
D�TXLOW�WKDW�ZDV�TXLOWHG�E\�D�PRUH�UHFHQW�JUDGXDWH��-DQDH�6SHLJOH�
�µ�����D�WUXH�GLVSOD\�RI�RXU�URRWV�WKDW�FRQWLQXH�WR�JURZ��:H�DOVR�
KDG�PDQ\�KDQGFUDIWHG� LWHPV�IURP�DOXPQL��DV�ZHOO�DV�GRQDWLRQV�
IURP� EXVLQHVVHV� ZKHUH� DOXPQL� DUH� QRZ� 
SODQWHG
�� ,W� WUXO\� LV�
DPD]LQJ�WR�VHH�KRZ�*RG�FRQWLQXHV�WR�WDNH�HDFK�VHHG�DQG�PDNH�
LW�JURZ�LQWR�PRUH�WKDQ�ZH�FRXOG�KDYH�HYHU�LPDJLQHG��,�ZDV�WUXO\�
KXPEOHG�DQG�JUDWHIXO�IRU�DOO�WKDW�SHRSOH�JDYH��LQ�HYHU\�ZD\�WKDW�
WKH\�FRXOG��WR�PDNH�WKH�GD\�WKH�VXFFHVV�LW�ZDV�� 

:H�DUH�DOUHDG\�ORRNLQJ�DKHDG�WR�)HVWLYDO�������,I�\RX�NQRZ�RI�D�
EXVLQHVV�RU�LQGLYLGXDO�WKDW�ZH�FRXOG�FRQQHFW�ZLWK�WR�SURYLGH�XV�
ZLWK� ILQDQFLDO� GRQDWLRQV�RU� RWKHU� DXFWLRQ� LWHPV�� RU� LI� \RX�KDYH�
LGHDV� RU� VXJJHVWLRQV�� SOHDVH� HPDLO IHVWLYDO#MFVIDPLO\�RUJ��
7KDQN�\RX�DJDLQ�IRU�DOO�\RXU�VXSSRUW�RI�RXU�DQQXDO�IHVWLYDO�DQG�
-&6��–6WHSKDQLH�&DUU��)HVWLYDO�&RRUGLQDWRU 

 

3$&$3(� 
0XVLF�(GXFDWRU�RI�
WKH�<HDU� 
0V��.ULVWHQ�/OR\G�ZDV�KRQ�
RUHG�DV�3$&$3(��3$�$IILOL�
DWH�RI�WKH�&RXQFLO�RQ�$PHUL�
FDQ� 3ULYDWH� (GXFDWLRQ�� 0X�
VLF�(GXFDWRU� RI� WKH�<HDU� RQ�
0D\���� ������ LQ�+DUULVEXUJ��
7KH�FHOHEUDWLRQ�ZDV�SDUW�RI�D�

VSHFLDO�GD\�LQ�+DUULVEXUJ�WKDW�LQFOXGHG�D�UDOO\�LQ�VXSSRUW�RI�WKH�
VXFFHVVIXO� (GXFDWLRQDO� ,PSURYHPHQW� 7D[� &UHGLW� �(,7&�� DQG�
2SSRUWXQLW\�6FKRODUVKLS�7D[�&UHGLW��267&��SURJUDPV�� 

3LFWXUHG��3$&$3( -XGJH�0DUWL�0DF&XOORXJK�KDQGLQJ�.ULVWHQ�
/OR\G�KHU�DZDUG�� 

 

1$(3 
7KH� 1DWLRQDO� $VVHVVPHQW� RI� (GXFDWLRQDO� 3URJUHVV� �1$(3�� LV�
WKH� ODUJHVW� QDWLRQDOO\� UHSUHVHQWDWLYH� DQG� FRQWLQXLQJ� DVVHVVPHQW�
RI�ZKDW�RXU�QDWLRQ¶V�VWXGHQWV�NQRZ�DQG�FDQ�GR� LQ�YDULRXV� VXE�
MHFWV� VXFK� DV� PDWKHPDWLFV�� UHDGLQJ�� VFLHQFH�� DQG� ZULWLQJ�� 7KH�
UHVXOWV�RI�1$(3�DUH�UHOHDVHG�DV�7KH�1DWLRQ¶V�5HSRUW�&DUG��-&6�
VHQLRUV�SDUWLFLSDWHG�LQ�WKLV�DVVHVVPHQW�RQ�)HEUXDU\��������� 

 

5RER�-D\V 
2Q�-DQXDU\�����������WKH�-&6�PLGGOH�VFKRRO�URERWLFV�WHDP��WKH�
5RER�-D\V��FRPSHWHG�DJDLQVW����RWKHU�WHDPV�LQ�D�UHJLRQDO�WRXU�
QDPHQW�DW�$OWRRQD�$UHD�-XQLRU�+LJK�6FKRRO��7KH�5RER�-D\V�DUH�
SDUW�RI�D�QDWLRQDO�67(0�UHODWHG�RUJDQL]DWLRQ�FDOOHG�),567�/HJR�
/HDJXH��ZKLFK� HQFRXUDJHV� NLGV� WR�EHFRPH� LQYROYHG� LQ� VFLHQFH�
DQG�WHFKQRORJ\��7KH�VWXGHQWV�EXLOW�D�/(*2�URERW�DQG�XVHG�LW�WR�
WU\�WR�FRPSOHWH�YDULRXV�WDVNV�ZLWKLQ�D�VHW�WLPH�IUDPH��,Q�DGGLWLRQ�
WR� WKLV�� WKH\� FRPSOHWHG� DQG� VKDUHG� D� UHVHDUFK� SURMHFW� DERXW�
VSDFH� WHFKQRORJ\� LQWHQGLQJ� WR� LPSURYH�DQ�DVWURQDXW
V�FRJQLWLYH�
VWDELOLW\�RQ�ORQJ-WHUP�VSDFH�PLVVLRQV��7KHLU�LGHD��DQ�LPPHUVLRQ�
FKDPEHU� WR� VLPXODWH� EHLQJ� RQ� (DUWK� ZKLOH� LQ� VSDFH�� ZDV� ZHOO�
UHFHLYHG� E\� WKH� MXGJHV� DW� WKH� FRPSHWLWLRQ�� $GGLWLRQDOO\�� WKHLU�
URERW�SHUIRUPHG�TXLWH�ZHOO�DQG�ILQLVKHG�LQ�WKLUG�SODFH�RXW�RI����
WHDPV�� 

)URQW�5RZ��-HVVH�'RKH\��(OOLH�6SHLJOH��/\GLD�+RVWHWWHU��6LPHRQ�
3DUNHU 

%DFN�5RZ��0U��(ULF�<DFNR��-XVWLQ�&DUU��7\OHU�:LOOLDPV��(OLMDK�
:LOOLDPV��DQG�'DQLHO�+RVWHWWHU� 

 

06�5HWUHDW 
7KLV�\HDU
V�0LGGOH�6FKRRO�5HWUHDW�ZDV�D�EODVW��1DPLH�/RXGHU��D�
-&6�DOXPQXV��OHG�ZRUVKLS��DQG�/DXUD�&RXUWQH\��WKH�KLJK�VFKRRO�
(QJOLVK�WHDFKHU�DW�-&6��XVHG�5XWK�WR�LOOXVWUDWH�WKH�LPSRUWDQFH�RI�
IULHQGVKLS��REHGLHQFH�WR�*RG��DQG�VWULYLQJ�IRU�*RG
V�JORU\�DERYH�
DOO��6WXGHQWV�SDUWLFLSDWHG� LQ� VSHFLDO� WHDPZRUN�EXLOGLQJ�H[HUFLV�
HV��ZKLFK�GHILQLWHO\�KHOSHG�LPSURYH�WKHLU�FRPPXQLFDWLRQ�VNLOOV��
7KHUH� ZHUH� DOVR� ORWV� RI� FRPSHWLWLYH� JDPHV� LQFOXGLQJ� KXPDQ�
IRRVEDOO�DQG�YROOH\EDOO��EXW�IODVKOLJKW�WDJ�DQG�JDJD�EDOO�ZHUH�WKH�
IDYRULWHV� E\� IDU�� %OXH� WHDP� ZRQ� WKH� FRPSHWLWLRQ� RYHUDOO�� EXW�
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$UW�6KRZ 
&RQJUDWXODWLRQV�WR�WKH�%HVW�,Q�6KRZ�:LQQHUV�IURP�RXU�'HFHP�
EHU����������-&6�$UW�6KRZ� 

(OHPHQWDU\�–�*LDQQD�0DOOR]]L��*UDGH�� 

0LGGOH�6FKRRO�–�6LPHRQ�3DUNHU��*UDGH�� 

+LJK�6FKRRO�–�(OOHQ�&KX��*UDGH��� 

 

30($�'LVWULFW���%DQG�)HVWLYDO 
30($�'LVWULFW���%DQG�)HVWLYDO�ZDV�KHOG� -DQXDU\���-�����������
DW� )RUHVW�+LOOV�+LJK�6FKRRO�� 6HQLRUV�/RUQD� 6SHLJOH� DQG�)HOL[�
:DQJ�SDUWLFLSDWHG�DQG�DGYDQFHG�WR�WKH�UHJLRQDO�OHYHO�� 

 

30($�'LVWULFW���&KRUXV�)HVWLYDO 
)RXU� VWXGHQWV� UHSUHVHQWHG� -RKQVWRZQ� &KULVWLDQ� 6FKRRO� DW� WKH�
30($�'LVWULFW���&KRUXV�)HVWLYDO�KHOG�DW�6RPHUVHW�+LJK�6FKRRO�
RQ�)HEUXDU\��-�������� 

$QQD�(VKOHPDQ� �µ�����/RUQD�6SHLJOH� �µ�����'DQLHO�+RVWHWWHU�
�µ����� DQG�5HLOO\� 0F.D\� �µ���� MRLQHG� WKHLU� YRLFHV� ZLWK� PRUH�
WKDQ� ����PXVLFDOO\� WDOHQWHG� VWXGHQWV� IURP� 6RPHUVHW�� &DPEULD��
%ODLU�� DQG�%HGIRUG� FRXQWLHV��'U�� &UDLJ�'HQLVRQ�� $VVRFLDWH�'L�
UHFWRU�RI�0XVLF�(GXFDWLRQ�DQG�&KRUDO�PXVLF�DW�,QGLDQD�8QLYHU�
VLW\�RI�3HQQV\OYDQLD��GLUHFWHG�WKH�KRQRU�FKRLU� 

 

�WK�*UDGH�%DQG�
)HVW 
(OOLH� 6SHLJOH� DQG� /\GLD�
+RVWHWWHU� SDUWLFLSDWHG� LQ�
WKH�30($��WK�*UDGH�%DQG�
)HVW� KHOG� DW� %HUOLQ� %URWK�
HUVYDOOH\� +LJK� 6FKRRO� RQ�
$SULO� ���� ������ %DQG� )HVW�
ZDV�FRQGXFWHG�E\�0UV��-XOL�
6ZDQN�� 7KH\� MRLQHG� WKHLU�

WDOHQWV�ZLWK� DSSUR[LPDWHO\� ���� RWKHU� �WK� JUDGHUV� IURP����'LV�
WULFW� 9,� VFKRROV�� $� �WK� *UDGH� SHUFXVVLRQ� HQVHPEOH� DOVR� SHU�
IRUPHG�� 

 

30($�5HJLRQ�,,,�&KRUXV�)HVWLYDO 
/RUQD� 6SHLJOH� �µ���� DQG�'DQLHO� +RVWHWWHU� �µ����� UHSUHVHQWHG�
-&6� DW� WKH� 30($� 5HJLRQ� ,,,� &KRUXV� )HVWLYDO� 0DUFK� ��-����
������DW�*OHQGDOH�+LJK�6FKRRO��'U��$QWKRQ\�/HDFK� IURP�3HQQ�
6WDWH�ZDV�WKH�JXHVW�FRQGXFWRU� 

 

5HJLRQDO�%DQG 
6HQLRUV� /RUQD� 6SHLJOH�
DQG�)HOL[�:DQJ�SDUWLFL�
SDWHG� LQ� WKH� UHJLRQDO�
EDQG�IHVWLYDO�KHOG�0DUFK�
�-��� ������ DW� $OWRRQD�
+LJK� VFKRRO�� 7KH� IHVWL�
YDO�ZDV�JXHVW�FRQGXFWHG�
E\�%UDG�7RZQVHQG�IURP�
8QLYHUVLW\�RI�3LWWVEXUJK�� 

 

�WK�$QQXDO�%DQG�&RQFHUW 
2Q�0D\�����������-&6�IHDWXUHG�WKHLU�EDQG�VWXGHQWV�LQ�WKHLU��WK�
$QQXDO� 6SULQJ� &RQFHUW� ZLWK� WKH� 6RPHUVHW� &RXQW\� &RPPXQLW\�
%DQG��7KH�FRQFHUW�WXUQHG�RXW�WR�EH�D�VXFFHVV�ZLWK����VWXGHQWV�LQ�
JUDGHV���WKURXJK����SDUWLFLSDWLQJ��PDNLQJ�WKLV�WKH�ODUJHVW�JURXS�
RI�EDQG�VWXGHQWV�LQ�-&6�KLVWRU\��7KLV�ZDV�WKH�ILUVW�\HDU�RI�VWULQJV�
ZLWK� 6DUDK�+XVWRQ� SOD\LQJ� WKH� RERH� SDUWV�ZLWK� KHU� YLROLQ�� 7KH�
PLGGOH�VFKRRO�EDQG�SOD\HG�ZLWK�D�YHU\�PDWXUH�VRXQG�DQG�HQWKX�
VLDVP� ZLWK� SLHFHV� FDOOHG� ³$ERYH� DQG� %H\RQG�´� ³3UHKLVWRULF�
6XLWH�´� DQG� ³)LUH
V� (GJH�´� +LJK� VFKRRO� ZDV� IHDWXUHG� ZLWK�
³+DUELQJHU�´�³(O�&DSLWDQ�´�DQG�³+DOOHOXMDK´�DV�ZHOO�DV�SOD\LQJ�
7RWR
V� ³$IULFD´� ZLWK� WKH� FRPPXQLW\� EDQG�� 7KHUH� ZDV� D� EUDVV�
IHDWXUH� DUUDQJHG� VSHFLILFDOO\� IRU� WKH� -&6� EDQG� PHPEHUV� RI�
³'RZQ� WR� WKH� 5LYHU� WR� 3UD\�´� 7KH� FRQFHUW� FRQFOXGHG� ZLWK� DOO�
-&6� EDQGV� DORQJ� ZLWK� WKH� 6RPHUVHW� &RXQW\� &RPPXQLW\� EDQG�
SHUIRUPLQJ�³5DLGHU
V�0DUFK�´�7KH�-&6�EDQG�ZLOO�JUDGXDWH� IRXU�
VHQLRUV� WKLV� \HDU�� +XQWHU� /LYLQJVWRQ� –� SHUFXVVLRQ�� /RUQD�
6SHLJOH�–�WUXPSHW��$GULDQQD�7KRPDV�–�IOXWH��DQG�)HOL[�:DQJ�
–�)UHQFK�KRUQ�� 
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06�'UDPD�&OXE 
-RKQVWRZQ�&KULVWLDQ�6FKRRO�0LGGOH�6FKRRO�'UDPD�&OXE�SUHVHQW�
HG�³3XWWLQJ�RQ�WKH�$UPRU�´�³3XWWLQJ�RQ�WKH�$UPRU´ ZDV�D�VHULHV�
RI� ILYH� VKRUW� VNLWV��HDFK�H[SORULQJ�D�SLHFH�RI�DUPRU� IURP�(SKH�
VLDQV�����-����6WXGHQWV�ZHUH� FKDOOHQJHG� WR�387�21� WKH� DUPRU�
HDFK�GD\�DORQJ�ZLWK� OHDUQLQJ�KRZ�WR�XVH� LW��$W� WKH�HQG�RI�HDFK�
VNLW�� WKH�SDUWLFLSDQWV�H[SODLQHG� WKDW�*RG¶V�:RUG� LV�RXU�EHVW�GH�
IHQVH�DJDLQVW�WHPSWDWLRQ�� 

 

'UDPD�3UHVHQWDWLRQ�RI�-DPHV�DQG�WKH� 
*LDQW�3HDFK 
³+DYH�<RX�(YHQ�%HJXQ�WR�:RQGHU´�ZKDW�D�JLJDQWLF�SHDFK��WZR�
FUXHO� DXQWV�� VL[� OLIH-VL]HG� LQVHFWV�� DQG� D� OLWWOH� ER\� DOO� KDYH� LQ�
FRPPRQ"� ,I� \RX� DWWHQGHG� WKLV� \HDU
V� PXVLFDO�� WKHQ� \RX� NQRZ��
7KH�-&6�GUDPD�GHSDUWPHQW�SUHVHQWHG�WKH�PXVLFDO -DPHV�DQG�WKH�
*LDQW�3HDFK� LQ�$SULO�ZLWK�WKLUW\-VHYHQ�VWXGHQWV�LQ�WKH�FDVW�DQG�
FUHZ��)RU�ERWK�\RXQJ�DQG�ROG�DOLNH��WKLV�ZHOO-NQRZQ�VWRU\�PL[HG�
WRJHWKHU�WUDJHG\�ZLWK�WKH�HYHU-SUHVHQW�KRSH�WKDW�WKHUH�LV�PRUH�WR�
OLIH�WKDQ�\RXU�FXUUHQW�VLWXDWLRQ��2EVWDFOHV�FDQ�EH�RYHUFRPH��IHDUV�
FDQ�EH� FRQTXHUHG�� DQG� IDPLOLHV� FDQ� IRUP� WKURXJK� WKH�PRVW� XQ�
OLNHO\�RI�FLUFXPVWDQFHV��7KLV�\HDU
V�\RXQJ�DQG�HQHUJHWLF�FDVW�DQG�
FUHZ�WRRN�XV�RQ�D�KHDUWZDUPLQJ�MRXUQH\�WR�ZLWQHVV�WKDW� OLYH�RQ�
VWDJH��7KH�PXVLFDO�ZDV�D�ELJ�KLW�ZLWK�RXU�DXGLHQFHV��DQG�ZH�DUH�
IRUHYHU� WKDQNIXO� IRU� WKH� VXSSRUW� RXU� VFKRRO�� IDPLOLHV�� DQG� FRP�
PXQLW\�JLYH�XV�HDFK�\HDU��:LWK�FRQILGHQFH�ZH�FDQ�WUXO\�VD\�WKDW�
LW�ZDV�D�³PDVWHUSHDFK´�� 

7KLV�ZDV�RXU�ILUVW�\HDU�IRU�-&6�DW�WKH�,VDDF�$ZDUGV��UHFRJQL]LQJ�
H[FHOOHQFH�LQ�+LJK�6FKRRO�0XVLFDO�7KHDWUH���7KH�FDVW�DQG�FUHZ�
RI� -DPHV� DQG� WKH� *LDQW� 3HDFK� ZHUH� QRPLQDWHG� IRU� VHYHUDO��
DZDUGV�� 

· %HVW�2YHUDOO�3URGXFWLRQ 

· %HVW�/HDG�$FWRU��'DQLHO�+RVWHWWHU��µ��� 

· %HVW�6XSSRUWLQJ�$FWUHVV��$QQD�(VKOHPDQ��µ��� 

· %HVW�(QVHPEOH��7KH�,QVHFWV�–�-DUURG�)OHHJOH� �µ�����/DNHQ�
+RUQHU� �µ�����.DVPLUD�0DFN� �µ�����5HLOO\�0F.D\� �µ�����
&DVH\�0LOOHU��µ�����'DYLG�6WUXEOH��-U���µ���� 

· %HVW� (QVHPEOH�� 6SLNHU� 	� 6SRQJH� –� (PPDOHLJK� /XVKNR��
�µ����DQG�(OLDQDK�3DUNHU��µ���� 

· %HVW� 0XVLFDO� 1XPEHU�� ³0LGGOH� RI� D� 0RPHQW´� –� 'DQLHO�
+RVWHWWHU��µ��� 

2XW�RI�HOHYHQ�VFKRROV�RQ�0D\�����'DQLHO�+RVWHWWHU�ZDV�FKRVHQ�
DV�)LUVW�5XQQHU�8S�IRU�WKH�%HVW�$FWRU�LQ�D�/HDGLQJ�5ROH�$ZDUG��
DQG�-&6�ZRQ��������%HQ]HO�%XFNV� WRZDUG�QH[W�\HDU
V�PXVLFDO��
7KDQN�\RX�$OWRRQD�&RPPXQLW\�7KHDWUH�DQG�7KH�,VDDFV�  

 

 

 

 

)LQH�$UWV�FRQWLQXHG�RQ�SDJH�� 
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$&6,�5HJLRQDO�6SHHFK�0HHW 
:HOO� GRQH� -&6�� 6WXGHQWV� FRPSHWHG� RQ� )ULGD\��0DUFK� ���� DQG�
WRRN�KRPH�WKH�IROORZLQJ�DZDUGV� 

%ංൻඅൾ�0ൾආඈඋඒ 

*UDGH���–�5DFKHO�&ULVVPDQ� 6XSHULRU 
*UDGH���–�'RULQ�&RRN� ([FHOOHQW 
*UDGH���–�/HYL�'L*XDUGL� 6XSHULRU 
*UDGH���–�:LOOLDP�6FKURFN� 6XSHULRU 
*UDGH���–�7LPRWK\�&ULVVPDQ� ([FHOOHQW 

%ංൻඅൾ�3උඈඌൾ 

*UDGH���–�(OOD�/XVKNR� 6XSHULRU 

)ൺൻඅൾඌ�ൺඇൽ�)ඈඅඅඈඋൾ  
*UDGH���–�(OLVDEHWK�7KRPDV� 6XSHULRU 
*UDGH���–�$QQH�0XUFKLH� 6XSHULRU 

3ൺඍඋංඈඍංർ�2උൺඍංඈඇ 

*UDGH���–�&DPEULD�.DEOHU� 6XSHULRU 
*UDGH���–�$OL]DK�3DUNHU� 6XSHULRU 

3ඈൾඍඋඒ 

*UDGH���–�-HPD�&DODVDUD� 6XSHULRU 
*UDGH���–�&DGHQ�5REHUWVRQ� 6XSHULRU 
*UDGH���–�(OLMDK�5LEDULF��([FHOOHQW 
*UDGH���–�2ULDQD�<RGHU� 6XSHULRU 
*UDGH���–�*LDQQD�0DOOR]]L� 6XSHULRU 
*UDGH���–�$YD�*LDUGLQD� 6XSHULRU 

 

0DWK����&RPSHWLWLRQ 
&ORVH� WR� ���� VWXGHQWV� IURP� DUHD� VFKRRO� GLVWULFWV� FRPSHWHG� DW�
WKH 0DWK� ���&RPSHWLWLRQ� DW�0W��$OR\VLXV�&ROOHJH� RQ�0D\� ����
����� 

-&6�KDG�VHYHQ�VWXGHQWV�FRPSHWH� LQ� WKLV�FDUG�JDPH�FRPSHWLWLRQ�
ZKHUH� VWXGHQWV� JUDGHV� �� WKURXJK� �� KDG� WR�PDNH �� XVLQJ� IRXU�
QXPEHUV�DQG�GLIIHUHQW�PDWK�RSHUDWLRQV���,W�ZDV�WKH�ILUVW�\HDU�WKDW�
-&6�DWWHQGHG�WKH�FRPSHWLWLRQ��DQG�/\GLD�+RVWHWWHU�DGYDQFHG�WR�
WKH�VHPL-ILQDOV��WRS�����LQ�WKH�JUDGH���DJH�JURXS�� 

)URQW� 5RZ�� � (OLMDK� :LOOLDPV�� 6LPHRQ� 3DUNHU�� 5D\GRQ� 3RUWHU���
-D\GRQ�<RGHU��DQG�/\GLD�+RVWHWWHU� 

%DFN�5RZ���0U��(ULF�<DFNR��(OLMDK�5LEDULF��6DP�5LEDULF� 

 

1DWLRQDO�+RQRU�6RFLHW\ 
&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�MXQLRUV�ZKR�ZHUH�LQGXFWHG�LQWR�
WKH�1DWLRQDO�+RQRU�6RFLHW\�RQ�7KXUVGD\��0DUFK����� ������ ,OL�
DQD� +XQVEHUJHU��'DQLHO� +RVWHWWHU�� DQG�0HJDQ� +RGJHV��1D�
WKDQ� &ULVVPDQ� SDVWRU DW� %HUNH\� &KXUFK� RI� WKH� %UHWKUHQ� DQG�
SURIHVVRU�DW�83-��JDYH�WKH�FKDUJH�DQG�XUJHG�KLV�OLVWHQHUV�WR�OHDUQ�
ZLWK�KXPLOLW\��UHOHQWOHVVO\�SXUVXH�*RG¶V�ZLOO��DQG�PDNH�VDFULILF�
HV�IRU�H[FHOOHQFH�� 

 



 

7HOOLQJ�WKH�QH[W�JHQHUDWLRQ�DERXW�WKH�/RUG  �  

 1DWLRQDO�6SDQLVK�([DP 
&RQJUDWXODWLRQV� WR� VHYHUDO� 6SDQLVK� VWXGHQWV� IURP� -RKQVWRZQ�
&KULVWLDQ�6FKRRO�ZKR�DWWDLQHG�QDWLRQDO�UHFRJQLWLRQ�IRU�H[FHOOHQW�
SHUIRUPDQFH�RQ�WKH������1DWLRQDO�6SDQLVK�([DPLQDWLRQV� 

6WXGHQWV� LQ�JUDGH��� IURP�-&6�HDUQHG�D� WRWDO�RI� WZR� VLOYHU�DQG�
WZR� EURQ]H� PHGDOV� DORQJ� ZLWK� WZR� KRQRUDEOH�PHQWLRQV�� &RQ�
JUDWXODWLRQV�0DU\�+RVWHWWHU DQG *UDFH�5HVVOHU IRU�UHFHLYLQJ�
VLOYHU� PHGDOV� (PPDOHLJK� /XVKNR DQG .DVPLUD� 0DFN IRU�
UHFHLYLQJ�EURQ]H�PHGDOV�� DQG 1RDK� %DNHU DQG 2ZHQ�0LOOHU�
IRU UHFHLYLQJ�KRQRUDEOH�PHQWLRQV� 

 

*UDGH���&KDW�DQG�&KHZ 
)LIWK�JUDGHUV�FHOHEUDWHG�WKH�FRPSOHWLRQ�RI�ZULWLQJ�DQG�LOOXVWUDW�
LQJ�WKHLU�RZQ�ERRNV�ZLWK�DQ�RSSRUWXQLW\�WR�VKDUH�WKHLU�ZRUNV�LQ�
D� ³&KDW� 	� &KHZ´� HYHQW�� 2Q� 0D\� ���� ������ VWXGHQWV� VKDUHG�
WKHLU� ERRN� WLWOHV�� FRYHUV�� GHGLFDWLRQV�� VXPPDULHV�� DQG� IDYRULWH�
LOOXVWUDWLRQV�ZLWK�IDPLO\�PHPEHUV�DQG�IULHQGV�ZKR�DWWHQGHG��$V�
IDPLOLHV�VKDUHG�VRPH�EUHDNIDVW�WUHDWV��VWXGHQWV�URWDWHG�EHWZHHQ�
WDEOHV� WR� GLVFXVV� WKHLU� VWRULHV�� DQG� WKH� VWRU\� HOHPHQWV� �VHWWLQJ��
FKDUDFWHUV�� WKHPH��SORW��FRQIOLFW��DQG�UHVROXWLRQ���)DPLOLHV� WKHQ�
KDG�WLPH�WR�UHDG�DQG�VKDUH�WKHLU�FKLOG
V�VWRU\�DQG�WKH�VWRULHV�WKDW�
RWKHU� VWXGHQWV�ZURWH��7KHVH� DFFRPSOLVKHG� DXWKRUV� QRZ�KDYH� D�
NHHSVDNH�WKDW�KLJKOLJKWV�WKH�VNLOOV�OHDUQHG�WKURXJKRXW�WKHLU�WLPH�
LQ�HOHPHQWDU\�VFKRRO�� 

HYHU\�WHDP�JDYH�LW�WKHLU�DOO��$OO�WKH�VWXGHQWV�DQG�OHDGHUV�KDG�D�
JUHDW� WLPH� DQG� HQMR\HG� WKH� FKDQFH� WR� GHHSHQ� WKHLU� UHODWLRQ�
VKLSV�ZLWK�HDFK�RWKHU�DV�ZHOO�DV�JURZ�LQ�WKHLU�IDLWK�� 

 

/,)7�-RKQVWRZQ 
&RQJUDWXODWLRQV�WR�,OLDQD�+XQVEHUJHU� �µ�����0HJDQ�+RGJHV�
�µ����� $XEUH\� &RRN� �µ����� .D\OD� <RGHU� �µ����� DQG�'DQLHO�
+RVWHWWHU� �µ����ZKR�ZHUH�UHFRJQL]HG�IRU�FRPPXQLW\�VHUYLFH�
DW� WKH��WK�$QQXDO�5HJLRQDO�3URMHFW�3DUW\�WKURXJK�/,)7�-RKQ�

VWRZQ�� 

 

 

7RXU�&KRLU 
7KH�-&6�7RXU�&KRLU�DQG�+DQGEHOO�&KRLU�HQMR\HG�D�IDQWDVWLF�
ILYH� GD\V� RI�PLQLVWU\� DW� WKH� EHJLQQLQJ� RI�0D\��:H� VKDUHG�
RXU� PXVLF� DQG� PHVVDJH�� ³2XWVKRXW� WKH� /LHV� ZLWK� *RG¶V�
7UXWK�´�WR�FRQJUHJDWLRQV�DQG�FRPPXQLWLHV�LQ�(UODQJHU��.<��
6SDUWDQVEXUJ�� 3$�� 3DQDPD�� 1<�� DQG� 0D\VYLOOH�� :9�� :H�
ZHUH�DEOH� WR� UHFRQQHFW�ZLWK� -&6�$OXPQL�ZKR�DWWHQGHG�RXU�
FRQFHUWV�� PHHW� XS� ZLWK� VRPH� IDPLO\� PHPEHUV�� DQG� PDNH�
QHZ�IULHQGV�DORQJ� WKH�ZD\��7KH�SRZHUIXO�PHVVDJH� WKURXJK�
WKH� VRQJV� ZH� VDQJ� DQG� VFULSWXUHV� ZH� VKDUHG� WRXFKHG� WKH�
KHDUWV�RI�WKH�FRQJUHJDWLRQV�DQG�WKH�FKRLU�PHPEHUV�DV�ZHOO��
7KDQN�\RX��/RUG��IRU�D�ZRQGHUIXO�WULS�IRU�\RXU�JORU\�� 

–.ULVWHQ�/OR\G� &KRUDO�'LUHFWRU 
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$UFKHU\ 
$UFKHUV�VKRZHG�JUHDW� LPSURYHPHQW�LQ�RXU�VHFRQG�\HDU�RI�DU�
FKHU\�DW�-&6��7KH�WHDP�FRQVLVWHG�RI�VHYHQWHHQ�KLJK�VFKRRO�DQG�
HLJKW�PLGGOH�VFKRRO�VKRRWHUV�ZLWK�VL[�RQ�WKH�+6�WHDP�DGYDQF�
LQJ�WR�WKH�VWDWH�FRPSHWLWLRQ��&RQJUDWXODWLRQV�WR�-XVWLQ�(FNHQ�
URG� �µ����� &KULVWRSKHU� %XUNH\� �µ����� -DFRE�+XVWRQ� �µ�����
$XEUH\�&RRN� �µ�����(OLDQDK�3DUNHU� �µ�����DQG�6DUDK�+XV�
WRQ� �µ�����7KH�06�WHDP�LV�VKRZLQJ�JUHDW�SRWHQWLDO�IRU�WKH�XS�
FRPLQJ�\HDUV�� 

 

$OO-&RXQW\�%DVNHWEDOO�+RQRUV 
&RQJUDWXODWLRQV�WR�/RUQD�6SHLJOH� �µ�����ZKR�PDGH�KRQRUDEOH�
PHQWLRQ�IRU�WKH�6RPHUVHW�$OO-&RXQW\�*LUOV�%DVNHWEDOO�WHDP�� 

 

*LUOV�9DUVLW\�%DVNHWEDOO 
&RQJUDWXODWLRQV� WR� WKH� *9� /DG\� -D\V� ZKR� DGYDQFHG� WR� WKH�
ILUVW�URXQG�RI�'LVWULFW�9�SOD\RIIV�� 

%R\V�%DVNHWEDOO�&R-RS 
7KH� ER\V� YDUVLW\� EDVNHWEDOO� WHDP� IRU� 6KDGH�
DGYDQFHG� WR�'LVWLFW�9� SOD\� RII� JDPHV�� &RQ�
JUDWXODWLRQV� WR�/XFDV� +D\QHV� �µ���� DQG� WKH�
3DQWKHUV��7KLV�ZDV�RXU� ILQDO� \HDU� RI� WKLV� FR-
RS� DV� RXU� -&6� ER\V�ZLOO� KDYH� D� 3,$$� WHDP�
IRU�WKH�����-���VHDVRQ� 

 

6RIWEDOO�DQG�%DVHEDOO�&R-RS 
&RQHPDXJK� 7RZQVKLS�
EURXJKW� KRPH� WKH�'LV�
WULFW� 9� &KDPSLRQVKLS�
WLWOH� LQ� ERWK� VRIWEDOO�
DQG� EDVHEDOO�� &RQJUDW�
XODWLRQV� ,OLDQD� +XQV�
EHUJHU��µ�����,]]\�&D�
ODVDUD� �µ����� -RFHO\Q�

&URIW� �µ����� /XFDV� +D\QHV� �µ����� DQG� WKH� ,QGLDQV� IRU� DQ� 
DZHVRPH�VHDVRQ� 

 

7DFN�DQG�)LHOG�&R-RS 
7KUHH� VWXGHQWV� SDUWLFLSDWHG� LQ� 6KDGH� 7UDFN� DQG� )LHOG��/RUQD�
6SHLJOH� �µ����� 5DFKHO� +DUWPDQ� �µ����� DQG�0DU\� +RVWHWWHU�
�µ����� 

/RUQD� DQG� 0DU\� TXDOLILHG� WR�
UXQ� DW� WKH� 6WDWH� 7UDFN� DQG�
)LHOG� PHHW� LQ� 6KLSSHQV�
EXUJ ZLWK� WKH 6KDGH� WUDFN�
WHDP� DQG� KHDG� FRDFK� 0DUN�
2¶6KLS� 7KHLU� �[���� 5HOD\�
7HDP�PHGDOHG� �WK� SODFH�ZLWK�
D�WLPH�RI�������/RUQD�PHGDOHG�
�WK� LQ� WKH� ���P� DQG� 0DU\�
SODFHG���WK�LQ�WKH����P� 

 



 

7HOOLQJ�WKH�QH[W�JHQHUDWLRQ�DERXW�WKH�/RUG  �  

 

 
3XHUWR�5LFR 
/HVOLH� �µ�����.HOVH\��µ�����,OLDQD�+XQVEHUJHU��µ���� WUDYHOHG�
WR�$LERQLWR��3XHUWR�5LFR��LQ�'HFHPEHU������WR�YLVLW�DQG�ZRUN�
ZLWK� 8QFOH�'HDQ� �µ���� DQG� $XQW� -XDQLWD�<RGHU�� 'HDQ� DQG�
-XDQLWD�OHIW�LQ�2FWREHU�WR�KHOS�ZLWK�FRQVWUXFWLRQ�ZRUN�RQ�$FD�
GHPLD�0HQRQLWD�%HWDQLD��7KH�0HQQRQLWH�6FKRRO�ZDV�VHYHUHO\�
GDPDJHG�GXULQJ�+XUULFDQH�0DULD�RQ�6HSWHPEHU�����������7KH�
VLVWHUV� VHUYHG�E\�SDLQWLQJ�� KDQJLQJ�GRRUV��JURXWLQJ� IORRU� WLOH��
DQG�FOHDQLQJ��:KLOH�RQ�D�WRXU�RI�WKH�VFKRRO��WKH�PXVLF�WHDFKHU�
H[SODLQHG� WKDW� WKH�PXVLF�EHOOV�XVHG� LQ�FODVV�ZHUH�GRQDWHG�E\�
WKHLU�*UDQGPD�5XWK�+XQVEHUJHU��7KLV�WULS�PDGH�,OLDQD�³UHFRJQL]H�DQG�DSSUHFLDWH�WKH�VPDOO�WKLQJV�ZH�

WDNH�IRU�JUDQWHG��OLNH�KRW�ZDWHU�DQG�WHFKQRORJ\�´ 

-XVW� D� IHZ� ZHHNV� ODWHU��/\GLD� �+XQVEHUJHU��
6KDIIHU��µ����DQG�GDXJKWHU�$PHOLD��µ����DORQJ�
ZLWK�D�WHDP�IURP�.DXIPDQ�0HQQRQLWH�&KXUFK�
YLVLWHG� WKH� VDPH� VLWH� WR� FRQWLQXH� ZRUN�� 7KH�
WHDP�SULPHG�DQG�SDLQWHG� WKH� IURQW�RI�D� WKUHH� VWRU\�EXLOGLQJ�RI� WKH� VFKRRO��$PHOLD�
ZDV�EOHVVHG�WR�VSHQG�D�GD\�DQG�D�KDOI�DWWHQGLQJ�FODVVHV�ZLWK�JUDGH���VWXGHQWV�� 

2QH�ZHHN�ODWHU��$OLFH� �<RGHU��'L*XDUGL� �µ���� DQG�VRQ�,VDLDK� �µ����DORQJ�ZLWK�D�
IHZ�UHODWLYHV�WUDYHOHG�WR�$LERQLWR��7KH\�ZHUH�DEOH�WR�GR�VRPH�WUDYHOLQJ�DFURVV�3XHU�
WR�5LFR�ZLWK�KHU�SDUHQWV��'HDQ�DQG�-XDQLWD��EXW�DOVR�GLG�ZRUN�DW�WKH�VFKRRO��LQFOXG�
LQJ�VFUDSLQJ�ROG�SDLQW��SDLQWLQJ�WKH�RXWVLGH�RI�RQH�RI�WKH�QHZO\�ILQLVKHG�EXLOGLQJV��
JURXWLQJ�WLOH��FOHDULQJ�VLGHZDONV��DQG�SODQWLQJ�D�QHZ�IORZHU�EHG�LQ�IURQW�RI�WKH�NLQ�
GHUJDUWHQ�EXLOGLQJ��� 

 

-DPDLFD 
5HLOO\� 0F.D\� �µ���� DORQJ� ZLWK� D� WHDP� IURP� KLV�
FKXUFK��3LRQHHU�3UHVE\WHULDQ�� WUDYHOHG� WR� WKH�&DULEEHDQ�&KULVWLDQ�&HQWHU� IRU� WKH�'HDI� LQ�.QRFN�
SDWULFN�� -DPDLFD��7KH� WHDP�VWD\HG�DW� WKH�PDLQ�FDPSXV� IRU�D�ZHHN�KHOSLQJ� LQ�D�YDULHW\�RI�ZD\V��
7KH\�FOHDQHG�RXW�D�JDUDJH��EHJDQ�EXLOGLQJ�D�QHZ�FKLFNHQ�FRRS��VWDUWHG�ZRUN�RQ�D�QHZ�URRI� IRU�
RQH�RI�WKH�EXLOGLQJV��UHPRYHG�DQ�ROG�EDVH��DQG�EHJDQ�FRQVWUXFWLQJ�D�EDVH�WR�OD\�WKH�FRQFUHWH�IRU�
DQRWKHU�URRI��7KLV�VHUYLFH�WULS�UHDOO\�LPSDFWHG�5HLOO\��³,�EXLOW�UHODWLRQVKLSV�ZLWK�VRPH�RI�WKH�NLGV�
DQG�EXLOW�VWURQJHU�RQHV�ZLWK�RXU�WHDP��,�KDG�VR�PXFK�IXQ��DQG�LW�ZDV�YHU\�KXPEOLQJ� WR�VHH�KRZ�
EOHVVHG�,�DP�WR�EH�OLYLQJ�LQ�$PHULFD�DQG�EH�JLIWHG�ZLWK�KHDULQJ�´ 
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��WK�&HOHEUDWLRQ� 
:HHNHQG 
 

 

6ൺඍඎඋൽൺඒ��1ඈඏൾආൻൾඋ�� 
�����DP ............................................................ (PSOR\HH�%UXQFK 

 )RU�FXUUHQW�DQG�SUHYLRXV�HPSOR\HHV� -�$GPLQLVWUDWLRQ��
)DFXOW\�	�6WDI�-�3OHDVH�5693�DQG�EULQJ�\RXU�IDYRULWH�
-06�-&6�PHPRU\�WR�VKDUH���-&6�&DIHWHULD� 

 

������DP�-������SP .................................... 7RXUV�RI�WKH�%XLOGLQJ 

 

������DP�-������SP .................... $OXPQL�%DVNHWEDOO�7RXUQDPHQW 

 7HDPV�RI���ZLOO�FRPSHWH��7KUHH�PHPEHUV�RI�WKH�WHDP�
PXVW� EH� DOXPQL�� 7HDPV� PXVW� SUH-UHJLVWHU�� �-&6�
*\P� 

 

�����SP�-������SP .................................. $OXPQL�&KRLU�5HKHDUVDO 

 3OHDVH�5693��0V� /OR\G ZLOO�VHQG�RXW�PXVLF IRU�WKH�
VRQJ� WKH� FKRLU�ZLOO� EH� SHUIRUPLQJ DQG� DGGLWLRQDO� GH�
WDLOV�FORVHU�WR�WKH�HYHQW���3DVTXHULOOD�&RQIHUHQFH�&HQ�
WHU� 

 

�����SP�-������SP ...................................... 'LQQHU�DQG���WK�*DOD 

 -RLQ�XV�IRU�WKH���WK�*DOD�DQG�&HOHEUDWLRQ��$GXOWV�RQO\��
5693� UHTXLUHG�� $OXPQL�� JDWKHU� FODVVPDWHV� DQG� DW�
WHQG� DV� D� JURXS� -� WDEOHV� VLW� WHQ�� � �3DVTXHULOOD�&RQIHU�
HQFH�&HQWHU� 

 

6ඎඇൽൺඒ��1ඈඏൾආൻൾඋ�� 
�����DP ........................................................... 'RQXWV�DQG�&RIIHH 

 (QMR\�D�OLJKW�VQDFN��-&6�*\P� 

 

�����DP�-�������DP� .....................................:RUVKLS�&HOHEUDWLRQ 

 $OXPQL� -RVK� 9DUQHU� �µ���� DQG�$OOHQ� <RGHU� �µ����
ZLOO� OHDG�XV� LQ�ZRUVKLS�� DQG�-RVLDK� 6PLWK� �µ����ZLOO�
EULQJ�WKH�PHVVDJH���-&6�*\P� 

 

������DP� ........................................................... 'LQH�DQG�'RQDWH 

 (QMR\�D�PHDO�WRJHWKHU�DW�)UHVK�+DUYHVW�RQ�WKH�FDPSXV�
RI�/DXUHO�9LHZ�9LOODJH��7HQ�SHUFHQW�RI�\RXU�SXUFKDVH�
ZLOO�EH�GRQDWHG�EDFN�WR�-&6�� 

+ඈආൾർඈආංඇ����� 
6ൺඍඎඋൽൺඒ��2ർඍඈൻൾඋ�� 

 

��DP ................................................................ &RORU�5XQ  

%DFN� IRU� D� VHFRQG� \HDU�� ZHDU� ZKLWH� WR� SDVV�
WKURXJK�SRZHUIXO�SRSV�RI�FRORU�LQ�RXU�IXQ-ILOOHG�
�.�5XQ�:DON�� 

 

���DP� ................ *9�6RFFHU�*DPH YV�1RUWKHUQ�&DPEULD� 

1RRQ� .................. %9�6RFFHU�*DPH YV�1RUWKHUQ�&DPEULD� 

 

���DP�-�������SP  ................................ $OXPQL�5HFHSWLRQ 

)RU� DOXPQL� DQG� WKHLU� IDPLOLHV� -� 6WRS� LQ� WKH�
PHGLD�URRP�IRU�FRIIHH�DQG�FRRNLHV�ZKLOH�YLVLW�
LQJ�ZLWK�FODVVPDWHV��7RXUV�ZLOO�EH�JLYHQ�GXULQJ�
WKH� UHFHSWLRQ� IRU� DOXPQL� ZKR� ZLVK� WR� WRXU� WKH�
VFKRRO�DQG�VHH�RXU�XSGDWHG�EXLOGLQJ� 

 
1RRQ�-���SP ............................................... &KLFNHQ�%%4 

$OO� DUH� ZHOFRPH� -� � $GYDQFHG� WLFNHWV� DUH� UH�
TXLUHG�� 3OHDVH� VHQG� FRPSOHWHG� &KLFNHQ� %%4�
IRUP�	�SD\PHQW�WR�WKH�RIILFH�RU�VHH�DQ\�MXQLRU�
IRU�D�WLFNHW��� 

 
��SP .................................... &R-(G�$OXPQL�6RFFHU�*DPH 

%ULQJ� D� EOXH� VKLUW� DQG� D� ZKLWH� VKLUW�� SOHDVH�� ,I�
\RX� GR� QRW� ZLVK� WR� SOD\�� FRPH� DQG� ZDWFK� WKH�
IXQ�� 

 
���DP�-������SP ............................ 6LOHQW�'HVVHUW�$XFWLRQ 

6WRS� E\� WKH� EDFN� RI� WKH� FDIHWHULD� WR� ELG� RQ� 
GHOLFLRXV� GHVVHUWV�� :LQQHUV� ZLOO� EH� SRVWHG� DW�
�����SP�� 

 
��SP�-������SP ............................................... &RURQDWLRQ 

-RLQ�XV�DV�ZH�LQWURGXFH�WKH�+RPHFRPLQJ�&RXUW�
DQG�FURZQ�WKH�.LQJ�DQG�4XHHQ� 

 
��SP�-������SP ................................ +RPHFRPLQJ�'DQFH 

)RU�VHQLRU�KLJK�VWXGHQWV 

 

)RU�DGGLWLRQDO�GHWDLOV��IRUPV��DQG�WR�5693�IRU�HYHQWV�PHQWLRQHG�DERYH�� 
SOHDVH�YLVLW�RXU�ZHEVLWH�DW�ZZZ�-RKQVWRZQ&KULVWLDQ6FKRRO�RUJ 



 

7HOOLQJ�WKH�QH[W�JHQHUDWLRQ�DERXW�WKH�/RUG  ��  

8SGDWHV 
$GDP�.HDIHU� �µ���� LV� WKH�EDVV�SOD\HU� IRU�.DVH\�0XVJUDYHV�
%DQG��*ROGHQ�� ZRQ� WKH� �����*UDPP\�$ZDUG� IRU�$OEXP� RI�
WKH� <HDU�� <RX� FDQ� UHDG� $GDP¶V� VWRU\� LQ� WKH� 0D\� LVVXH� RI�
-RKQVWRZQ�0DJD]LQH�� 
 
-RQDWKDQ�&ULVVPDQ��µ����KDV�DFFHSWHG�D�SRVLWLRQ�DW�7KH�&DO�

YHUWVRQ�6FKRRO�LQ�+XQWLQJWRQ��0DU\ODQG� 
 
6DGLH�6SUDQNOH��µ����VHUYHV�RQ�WKH�PLVVLRQ�ILHOG�LQ�%XGDSHVW��

+XQJDU\� 
 
3OHDVH�FDOO����������-�����RU�HPDLO�NPDFN#MFVIDPLO\�RUJ�

ZLWK�DOXPQL�QHZV� 

(QJDJHPHQWV 
'HUHN�'ZLUH� �µ���� HQJDJHG�WR�*DEULHOOH�1HXKRI�RQ�0DUFK�����
����� 

*DUUHWW� � .HDIHU� �µ���� HQJDJHG� WR�7RUL�7KLHVVHQ� RQ�0DUFK� ���
����� 

 

0DUULDJHV 
&ROW�0F.HOYH\��µ����PDUULHG�5DFKHO�:XUPOLQJHU�RQ�'HFHPEHU�

��������� 

1LFKRODV�*UXPEOLQJ�PDUULHG�.\UVWLQ� -HIIUH\V� �µ����RQ�-XQH����
������ 

&KULVWRSKHU�.QLJKW�PDUULHG�-R\FH� &ULVVPDQ� �µ���� RQ� -XQH� ���
����� 

 

%LUWKV 
%HQ��µ����DQG�-LOO��0DLWODQG���µ����0LOOHU 

 7ZLQ�VRQV��6WU\GHU�'HDFRQ�DQG�)O\QQ�%HUHQ��RQ�$SULO�����
���� 

.HLWK�DQG�.HUL��.XFKHQEURG���µ����6DPSVRQ� 

 6RQ��&RYH�$OH[DQGHU��RQ�'HFHPEHU��������� 

3DWULFN�DQG�2OLYLD��:ULJKW���µ����%UDJGRQ  

 6RQ��3DWULFN�)LW]JHUDOG��RQ�-DQXDU\��������� 

-RQDWKDQ��µ����DQG�$QJHO�&ULVVPDQ 

 6RQ��$OGHQ�:LOOHWV��RQ�0D\��������� 

$DURQ��µ����DQG�/H[L��0LOOHU���µ����0DUNV 

 6RQ��&URVOH\�-XGH��RQ�-DQXDU\��������� 

-RVKXD��µ����DQG�%ULWWDQ\�6PLWK� 

 'DXJKWHU��$UZHQ�(O\VH��RQ�0D\��������� 

(ULF�DQG�7HUUL��&KXSFNR���µ����<DFNR 

 6RQ��0LFKDHO�3DXO��RQ�-XQH��������� 

%ULDQ��µ����DQG�:KLWQH\��*UDKDP���µ����*URYH� 

 6RQ��.LDQ�-RVHSK��RQ�0DUFK�������� 

0DUW\�DQG�$OLFLD��0DUNV���µ����3URNRS 

 'DXJKWHU��/RUHODL�(OHDQRUH��RQ�$SULO��������� 

1DWH��µ����DQG�/RUHLWD�+LQ]PDQ� 

 6RQ��-DFNVRQ�&RXUDJH��RQ�-XQH�������� 

&DOHE��µ����DQG�.HOO\�/RXGHU� 

 6RQ��*UD\VRQ�-DFRE��RQ�$SULO��������� 

'RQDOG�DQG�-HQQD��6SRU\��6KDUS��µ��� 

 6RQ��'DZVRQ�(OOLRW��RQ�-XQH��������� 

-RQ�DQG�+D\OH\��0HUHGLWK���µ����0F,OYDLQH 

 6RQ��/XFDV�-DPHV��RQ�2FWREHU��������� 

1DWKDQ��µ����DQG�&DVVDQGUD�'HILEDXJK 

 'DXJKWHU��4XLQGHO\Q�$QQ��RQ�0D\��������� 

 

 

 

³1RZ�WKH�ORUG�RI�SHDFH�+LPVHOI�JLYH�\RX�SHDFH�DW�DOO�WLPHV�
DQG�LQ�HYHU\�ZD\��7KH�/RUG�EH�ZLWK�\RX�DOO�´� 

-��7KHVVDORQLDQV����� 
 

,W� LV� D� MR\� WR� UHFHLYH� JLIWV� WKDW� DUH� VHQW� WR� DFNQRZOHGJH� D�
ORYHG�RQH��:H�DUH�YHU\�JUDWHIXO� IRU� WKH�JLIWV� UHFHLYHG�IURP�
WKH�IROORZLQJ� 

(ඌඍൺൻඅංඌඁ�ൺ�0ൾආඈඋංൺඅ�ඈඋ�/ංඏංඇ�/ൾൺർඒ�)ඎඇൽ 
,I�\RX�DUH�LQWHUHVWHG�LQ�SXUVXLQJ��HLWKHU�D�0HPRULDO�)XQG�RU�D�
/LYLQJ� /HJDF\� )XQG� LQ� RUGHU� WR� KRQRU� D� ORYHG� RQH�� FRQWDFW�
&HOHVWH�6SUDQNOH��$GPLQLVWUDWRU���DW FVSUDQNOH#MFVIDPLO\�RUJ� 

,Q�0HPRU\�RI�� 
-ਉ�$ਉਇਔਏ 
 'U��:DQGD�6WHZDUW� 
 
,Q�+RQRU�RI�� 
6ਅਔਈ�1ਉਃਈਏਓ 
 0DULRQ�'HPHHVWHU 
 

,Q�0HPRU\�RI�� 
(ਁ�0�<ਏਅ 
 1RDK�	�(OPD�<RGHU 
 
,Q�0HPRU\�RI�� 
-ਁਅਓ�6ਔਁਅਙ 
 $�%�$�7�(� 

6WD\�&RQQHFWHG� 

-RKQVWRZQ� &KULVWLDQ� 6FKRRO� LV� RQ� 
)DFHERRN� DQG� ,QVWDJUDP�� -RLQ� XV� IRU� 
XSGDWHV�WKURXJKRXW�WKH�ZHHN�� 
 

+HOS�-&6�6DYH�0RQH\ 

,I� \RX� ZRXOG� EH� ZLOOLQJ� WR� UHFHLYH� 7KH� 0HVVHQJHU� 
HOHFWURQLFDOO\�� SOHDVH� VHQG� \RXU�QDPH�� DGGUHVV�� DQG� HPDLO� WR�
NPDFN#MFVIDPLO\�RUJ�VR�ZH�FDQ�XSGDWH�\RXU�LQIRUPDWLRQ� 
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3OHDVH�EH�LQ�SUD\HU�IRU�WKHVH�HYHQWV� 

· 1HZ�3DWURQ�2ULHQWDWLRQ��$XJXVW��� 

· )LUVW�'D\�RI�6FKRRO��$XJXVW��� 

· )DOO�3DWURQ�0HHWLQJ��6HSWHPEHU�� 

· +6�5HWUHDW��6HSWHPEHU���-�� 

· +RPHFRPLQJ��2FWREHU�� 

· (OHPHQWDU\�3DVWRUV�	�*UDQGSDUHQWV�'D\��2FWREHU��� 

· ��WK�*DOD�DQG�&HOHEUDWLRQ��)DOO�%DQTXHW���1RYHPEHU��-� 

· &KULVWPDV�&RQFHUW��'HFHPEHU��� 

 


