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$W�%HOOHYXH�:HVW·V� À�UVW�
SHS�UDOO\� RI � WKH� ����������
VFKRRO� \HDU�� WKH� VFKRRO�ZDV�
SUHVHQWHG�ZLWK�D�1R�3ODFH�IRU�
+DWH�EDQQHU� IURP�WKH�$QWL�
'HIDPDWLRQ�/HDJXH��$'/��

)RU�:HVW� WR� EH� DEOH� WR�
UHFHLYH�WKLV�EDQQHU�WKH\�KDG�
WR�JR�WKURXJK�VL[�VWHSV��ZKLFK�
LQFOXGHG� VXEPLWWLQJ� D� IRUP��
JHWWLQJ� DOO� QHFHVVDU\� VLJQD�
WXUHV�� DQG� VXEPLWWLQJ� DOO� UH�
VXOWV�WR�WKH�$QWL�'HIDPDWLRQ�
/HDJXH��

´,� FRQWDFWHG� WKH� $'/�
DQG�\RX�KDYH� WR�GR� WZR�DF�
WLYLWLHV�WKURXJKRXW�WKH�VFKRRO�
\HDU� LQ� RUGHU� WR� EH� NQRZQ�
DV� D� ´1R� 3ODFH� IRU� +DWHµ�
VFKRRO��<RX�DOVR�KDYH�WR�KDYH�
VWXGHQWV�DQG�VWDII �VLJQ�D�EDQ�
QHU�µ�GHDQ�-HVVLFD�)UDQN�VDLG��
´>7KH@� DGPLQLVWUDWLRQ� WDNHV�
SULGH�LQ�WKHLU�DELOLWLHV�WR�PDNH�
DOO�VWXGHQWV�IHHO�VDIH�µ

7KH\� DOVR� FUHGLWHG� WKH�
VWDII � DQG� VWXGHQWV�ZKR� DW�
WHQGHG� ,QFOXFLW\� FDPS� IRU�
VWHSSLQJ�XS�DQG�KHOSLQJ�À�YH�
WKHLU�VLJQDWXUH�VLJQDWXUHV�DQG�
WKH�VFKRRO�DFWLYLWLHV��2QH�VXFK�
DFWLYLW\� ODVW� \HDU�ZDV�ZKHQ�
WKH\�HQFRXUDJHG�VWXGHQWV�WR�
VLW� DW� D� WDEOH�ZLWK� VWUDQJHUV�
DQG� JHW� WR� NQRZ� WKHP��$I�
WHU�À�QLVKLQJ� DOO� WKH� UHTXLUHG�

VWHSV��WKH�$'/�SURYLGHG�WKH�
EDQQHU�WR�%HOOHYXH�:HVW�

´1R�3ODFH�IRU�+DWH��LQ�
VFKRROV� VHHNV� WR� SURYLGH� D�
PRGHO� IRU� FRPEDWLQJ� LQWRO�
HUDQFH�� EXOO\LQJ� DQG� KDWUHG��
OHDGLQJ�WR�ORQJ�WHUP�VROXWLRQV�
WR�WKHVH�SUREOHPV�LQ�VFKRROV�µ�
DFFRUGLQJ�WR�WKH�$'/·V�ZHE�
VLWH��

:LWK� WKH� FDPSDLJQ� VWX�
GHQWV�� VWDII�� DQG� DGPLQLVWUD�
WLRQ�DUH�H[SHFWHG�WR�FDUU\�RQ�
WKH� SURJUDP� E\� SURPRWLQJ�
HYHU\WKLQJ�WKDW�1R�3ODFH�)RU�
+DWH�SURPRWHV��E\�UHVSHFWLQJ�
RWKHUV��VWRSSLQJ�EXOO\LQJ��DQG�
UHSRUWLQJ�ZKHQ� HHLWKHU� GLV�
UHVSHFW�RU�EXOO\LQJ�KDSSHQV�

´%HFDXVH�ZH� DUH� DQ� RI�
ILFLDO�1R� 3ODFH� )RU�+DWH� ,�
WKLQN�LW·V�D�SURJUDP�ZH�VKRXOG�
UHVSHFW� DQG� WKDW�ZH�KDYH� WR�
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VFKRRO� KDV� WR� EH� JLYHQ� DW�
OHDVW�IRXU�KRPH�JDPHV��,I �WKH�
(DVW�:HVW�JDPH�ZDV�JLYHQ�WR�
(DVW�� WKHQ� WKH\�ZRXOG� KDYH�
WRR�PDQ\�KRPH� JDPHV�� DQG�
%HOOHYXH�:HVW�ZRXOG�EH� OHIW�
ZLWK�RQO\�WKUHH�

7KHVH�UXOHV�RI �FODVVLÀ�FD�
WLRQ� KDYH� QRW� RQO\� DIIHFWHG�
%HOOHYXH�:HVW�� EXW� (DVW� DV�
ZHOO�� 6RPH� VWXGHQWV� DW�(DVW�
IHOW�WKDW�WKH\�ZRXOG�KDYH�EHHQ�
PRUH�PRWLYDWHG� WR� DWWHQG� D�
KRPH� JDPH�� UDWKHU� WKDQ� DW�
:HVW�

´,W·V� MXVW� D� VFKRRO� VSLULW�
W\SH� RI � WKLQJ��:KHQ� ,·P� DW�
P\�RZQ�VFKRRO��,·P�D�ORW�PRUH�
VXSSRUWLYH� DQG� FRQILGHQW�
DW� WKH� JDPH�µ�%HOOHYXH�(DVW�
VRSKRPRUH� (ODLQH� 6WXHYH�
VDLG�

6WXGHQWV�DW�%HOOHYXH�(DVW�
ZKR�FDQ·W�GULYH�DOVR�H[SUHVVHG�
FRQFHUQ� IURP� WKH� WLPH�DIWHU�
VFKRRO�XQWLO�WKH�JDPH�

´1RZ�,�GRQ·W�KDYH�D�ULGH��
,I �LW�ZDV�DW�(DVW�,�FRXOG�MXVW�
VWD\�DW�VFKRRO�XQWLO�WKH�JDPH�µ�

7KH�%HOOHYXH�(DVW�:HVW�
IRRWEDOO�JDPH�LV�D�PDMRU�SUR�
GXFWLRQ� HYHU\� VFKRRO� \HDU��
7KHVH�WZR�VFKRROV�ERWK�WDNH�
WXUQV�KRVWLQJ�WKLV�HYHQW��DQG�
ODVW� \HDU�� WKH�JDPH�ZDV�KHOG�
DW�:HVW��%HFDXVH�RI �WKH�1H�
EUDVND�6FKRRO�$FWLYLWLHV�$VVR�
FLDWLRQ��16$$�·V�UHGLVWULFWLQJ�
RI �VFKRROV��WKH�7KXQGHUELUGV�
DUH�VHW�WR�SOD\�WKH�&KLHIWDLQV�
DW�KRPH�IRU�WKH�VHFRQG�\HDU�
LQ�D�URZ��

(YHU\� WZR� \HDUV�� DOO� RI �
1HEUDVND·V� KLJK� VFKRROV� DUH�
SXW� LQWR�QHZ�GLVWULFWV� EDVHG�
RQ�HQUROOPHQW��

´:H�FODVVLI\�IRRWEDOO�HY�
HU\�WZR�\HDUV��DQG�HYHU\�WZR�
\HDUV�WKHUH�LV�D�QHZ�VFKHGXOLQJ�
F\FOH��6R��WKLV�LV�WKH�À�UVW�\HDU�
RI �D�WZR�\HDU�F\FOH�µ�$VVRFLDWH�
'LUHFWRU�RI �WKH�16$$�'HEUD�
9HOGHU�VDLG��

:KHQ� WKH� 16$$� UH�
GLVWULFWV� WKHVH� VFKRROV�� HDFK�
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%HOOHYXH� (DVW� VRSKRPRUH�
&KULVWLQD�6XOOLYDQ�VDLG�

1RQHWKHOHVV�� %HOOHYXH�
:HVW�LV�DOUHDG\�SUHSDULQJ�IRU�
WKH� JDPH�� )%/$�ZLOO� KRVW�
WKHLU�DQQXDO�WDLOJDWH�FRRNRXW�
IURP� ������� S�P��� DQG� ERWK�
EDQGV� DQG� GDQFH� WHDPV�ZLOO�
PDNH� DQ� DSSHDUDQFH� DW� WKH�
JDPH��7KH� WZR� VFKRROV�ZLOO�
MRLQ�WRJHWKHU�WR�SOD\�WKH�QD�
WLRQDO� DQWKHP� DW� WKH� EHJLQ�
QLQJ�RI � WKH� JDPH�� DQG�KDOI�
WLPH�ZLOO�IHDWXUH�WKH�%HOOHYXH�
:HVW�EDQG·V�SHUIRUPDQFH�RI �
WKHLU� VKRZ�� ´&DWKHGUDOV�µ� DV�
ZHOO�DV�WKH�7KXQGHUHWWHV�

´:H·UH�SUHSDUHG� IRU� WKH�
DPRXQW�RI �SHRSOH�ZH·UH�JR�
LQJ� WR� KDYH�� EXW� ZH� ZDQW�
HYHU\ERG\� WR� MXVW� HQMR\� WKH�
H[SHULHQFH�DQG�HQMR\�FRPLQJ�
WRJHWKHU�IRU�WKH�JDPH�µ�%HO�
OHYXH�:HVW�$FWLYLWLHV�'LUHFWRU�
-RQ�0DXUR�VDLG�

7KH� JDPH� ZLOO� EH� DW�
)DLPDQ� )LHOG� DW� �� S�P�� RQ�
6HSW�����
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6WXGHQWV� DWWHQGLQJ� VRIW�
EDOO� RU� YROOH\EDOO� JDPHV� WKLV�
IDOO�PD\�QRWLFH�WZR�QHZ�IDFHV�
RQ�WKH�FRDFKLQJ�VWDIIV��7KHVH�
QHZ�FRDFKHV�DUH�/DXUD�.UD�
WRFKYLO�DQG�&KULVWLQD�5HLFNV���

.UDWRFKYLO� LV� WKH� QHZ�
KHDG� FRDFK� RI � WKH� YDUVLW\�
VRIWEDOO� WHDP�� 6KH� SOD\HG� DV�
D�FDWFKHU�DW�&UHLJKWRQ�ZLWK�D�
����� FDUHHU�À�HOGLQJ�SHUFHQW�
DJH�� %HIRUH� FRPLQJ� WR�%HO�
OHYXH�:HVW�VKH�ZDV�DQ�DVVLV�
WDQW�FRDFK�ZLWK�WKH�&UHLJKWRQ�
%OXHMD\V�� $W� &UHLJKWRQ� VKH�
ZRUNHG�PRVWO\�ZLWK�FDWFKHUV���

7KH�VRIWEDOO� WHDP� LV�H[�
FLWHG� WR� KDYH�.UDWRFKYLO� DV�
D�FRDFK���

´7KH\·YH� WDXJKW�PH� WR�
EH�PHQWDOO\� VWURQJ� DQG� WR�

DOZD\V� UHVSHFW� WKH� JDPH��
(YHQ�WKRXJK�WKLV� LV�P\�À�UVW�
DQG� ODVW� \HDU�ZLWK� WKHP�� ,·OO�
QHYHU� IRUJHW� KRZ�PXFK� RI �
DQ�LPSDFW�WKHVH�FRDFKHV�KDYH�
PDGH�LQ�P\�OLIH�µ�VHQLRU�6DUD�
+DDNH�VDLG�

7KH� WHDP� RSHQHG� XS�
WKHLU�VHDVRQ�ZLWK�D�ORVV�DJDLQVW�
(ONKRUQ� 6RXWK�� 7KH\� WKHQ�
FDPH� EDFN�ZLWK� D� �����ZLQ�
RYHU�%HQVRQ��

´2XU� FRDFKHV� GHÀ�QLWHO\�
ZRUN� XV� KDUG��:H� DUH� EHLQJ�
FKDOOHQJHG� WR� JHW� ��� EHW�
WHU� ZLWK� HDFK� SUDFWLFH� DQG�
JDPH� WKDW�FRPHV�DORQJ�� DQG�
WKH\� GR� QRW�PHVV� DURXQG��
:H�GHÀ�QLWHO\� OHDYH� WKH�À�HOG�
VZHDWLQJ� DIWHU� HDFK� SUDFWLFH�
DQG�QR�SUDFWLFH�LV�HDV\�µ�VHQLRU�
.DLWO\Q�%XUHVK�VDLG�

9ROOH\EDOO� DOVR� KDV� D�
QHZ� KHDG� FRDFK�� &KULVWL�
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,Q�������9LOIUHGR�3DUHWR�
QRWLFHG�WKH�XQHTXDO�GLVWULEX�
WLRQ�RI �ZHDOWK� LQ�KLV�YLOODJH��
+H�FDOFXODWHG�WKDW����SHUFHQW�
RI �,WDO\·V� ODQG�� WKH�KRPH�RI �
KLV�YLOODJH��ZDV�RZQHG�E\����
SHUFHQW� RI � WKH� SRSXODWLRQ��
)URP�KHUH��3DUHWR�REVHUYHG�
WKDW����SHUFHQW�RI �KLV� IUHVK�
SHDV�ZHUH� GHULYHG� IURP� ���
SHUFHQW�RI �KLV�SHD�SRGV��7KLV�
FUHDWHG�WKH�3DUHWR�3ULQFLSOH��
ZKLFK�EDVLFDOO\�VWDWHV����SHU�
FHQW�RI �WKH�HIIHFWV�VWHPV�IURP�
��� SHUFHQW� RI � WKH� FDXVHV��
1RZ�WKH�SULQFLSOH�RQFH�XVHG�
WR�JDXJH�JDUGHQ�YHJJLHV·�SUR�
GXFWLRQ��ZLOO�PHDVXUH�VWXGHQWV�
EHKDYLRU�DQG�DFDGHPLF�ZRUWK�

7KLV�\HDU��HLJKW�WHDFKHUV�
DW�%HOOHYXH�:HVW� DUH� WHVWLQJ�
D�JUDGLQJ�YHUVLRQ�RI �3DUHWR·V�
SULQFLSOH��ZKHUH� VXPPDWLYH�
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QD� 5HLFNV�� � 5HLFNV� JUDGX�
DWHG� IURP�%HOOHYXH�:HVW� LQ�
������ � 6KH� SOD\HG� YROOH\EDOO�
IRU� WKH� 7KXQGHUELUGV� DQG�
ZHQW�WR�WKH�VWDWH�WRXUQDPHQW�
DOO�IRXU�\HDUV���6KH�WKHQ�ZHQW�
RQ�WR�SOD\�YROOH\EDOO�DW�ERWK�
:LQWKURS�8QLYHUVLW\�LQ�6RXWK�
&DUROLQD�DQG�DW�8QLYHUVLW\�RI �
1HEUDVND�2PDKD���

1RZ� VKH� WHDFKHV� �UG�
JUDGH�DW�)RUW�&URRN�(OHPHQ�
WDU\���5HLFNV�KDV�EHHQ�ZLWK�WKH�
%HOOHYXH�:HVW�YROOH\EDOO�SUR�
JUDP�IRU�VHYHQ�\HDUV��ZRUNLQJ�
KHU�ZD\�XS�IURP�FRDFKLQJ�WKH�
IUHVKPDQ�WHDP�DOO�WKH�ZD\�WR�
KHDG�YDUVLW\�FRDFK���

!,� WKLQN�ZH� KDYH� D� ORW�
PRUH�SRWHQWLDO�DQG�WDOHQW�RQ�
WKLV� WHDP� WKDQ�ZH�KDYH� KDG�
EHIRUH�µ� VHQLRU� 6DYDQQDK�
&RQ\HUV�VDLG�

7KH� YRO OH\EDO O � WHDP�
RSHQHG� XS� WKHLU� VHDVRQ� RQ�
)ULGD\� 6HSW�� ��� KRVWLQJ� WKH�
%HOOHYXH�:HVW� ,QYLWDWLRQ�
DO�� �$W� SUHVV� WLPH� WKH� WHDP�
ZDV� � ������ ZLWK� ZLQV� RYHU�
%HOOHYXH�(DVW��%LVKRS�+HHODQ��
DQG�%XUNH��

´,·P�YHU\�H[FLWHG�IRU�WKLV�
VHDVRQ��ZH�KDYH�D�ORW�RI �SR�
WHQWLDO�EXW�MXVW�QHHG�WR�OHDUQ�
KRZ�WR�XVH�LW���,�ORYH�WKH�JLUOV�
,·P�ZRUNLQJ�ZLWK�� �$� ORW�RI �
WKHP�,�FRDFKHG�RQ�-9�ZKHQ�
WKH\�À�UVW� VWDUWHG� SOD\LQJ�� VR�
WKH\� DUH� D� VSHFLDO� JURXS� WR�
PH���7KH\�KDYH�D�ORW�RI �KHDUW�
DQG� SDVVLRQ� IRU� WKH� VSRUW�
DQG� SXVK� WKHPVHOYHV� GDLO\�µ�
5LHFNV�VDLG�
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WHVWV� DUH� ��� SHUFHQW� RI �
WKH� DFDGHPLF� JUDGH�� ZKLOH�
IRUPDWLYHV� DUH� ��� SHUFHQW��
(YHU\�VWXGHQW�JUDGHG�ZLWK�WKH�
PHWKRG� VKRXOG� EH� SUDLVLQJ�
3DUHWR�EHFDXVH�KLV� SULQFLSOH�
SRVLWLYHO\� FKDQJHG� WKH�ZD\�
VWXGHQWV�DUH�HYDOXDWHG�

7KH�EHVW�SDUW�DERXW�WKLV�
JUDGLQJ�PHWKRG�LV��XQGHU�WKH�
´RIÀ�FLDOµ� UXOHV�� DOO� VXPPD�
WLYHV�FDQ�EH�UHWDNHQ��UHJDUG�
OHVV�RI �WKH�LQLWLDO�VFRUH��7KLV�
PHDQV� QR�RQH� KDV� D� UHDVRQ�
WR� IDLO��ZKLFK� HOLPLQDWHV� WKH�
VWUHVV�DQG�WHVW�DQ[LHW\��EXW�LW�
VWLOO� SURYHV� KRZ�PXFK� VWX�
GHQWV�NQRZ�EHFDXVH�WKH\�VWLOO�
KDYH�WR�VWXG\�LQ�RUGHU�WR�SDVV��
0DQ\� WHDFKHUV� UHTXLUH� H[WUD�
ZRUN�EHIRUH�WKHLU�VWXGHQWV�DUH�
HOLJLEOH� WR� WU\� DJDLQ�� 6FKRRO�
VKRXOG� DOZD\V� DOORZ� VHFRQG�
FKDQFHV�
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XSKROG�RXUVHOYHV�WR��6R�QRZ�
WKDW�ZH·YH�DFFRPSOLVKHG�WKLV�
ELJ�JRDO�ZH�QHHG� WR�EH�DEOH�
WR� NHHS� LW�� DQG� ,� WKLQN� LW·V�
VRPHWKLQJ� JUHDW� IRU� DOO� VWX�
GHQWV� WR� UHPHPEHU�µ�5HQHH�
3LQHGD�VDLG��

6FKRROV� LQ� ,RZD� DQG�
.DQVDV� DUH� DOUHDG\� RIILFLDO�
1R�3ODFH�)RU�+DWH� VFKRROV��
,Q�1HEUDVND��VFKRROV�LQFOXG�
LQJ�+RO\�1DPH�6FKRRO��%XUNH�
+LJK�6FKRRO��DQG�1RUWKZHVW�
+LJK�6FKRRO�DOVR�SDUWLFLSDWHG�
LQ�WKH�FDPSDLJQ�

´,W·V�D�JRRG�VWHS�LQ�JHQ�
HUDO� IRU� %HOOHYXH�:HVW� DQG�
LQ� WKH� GLUHFWLRQ�ZH�ZDQW� WR�
JR��DQG�MXVW�PDNLQJ�VXUH�WKDW�
ZH�DUH�ZHOFRPLQJ�RI �DQ\RQH�
ZKR�VWHSV�LQVLGH�RXU�VFKRRO�µ�
)UDQN�VDLG�
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KDV�PDGH� VLJQLÀ�FDQW� DFKLHYHPHQWV�
LQ�VSRUWV��7KH�FUHGLW�JRHV�QRW�RQO\�
WR�WKH�WHDP��EXW�WR�WKH�FRDFKHV�ZKR�
.*#0%&'#1$%1201"10.)-%*&(-#*%&3%4.10#%

WKH�SOD\HUV�WR�VXFFHVV�
´6XFFHVV�FRPHV�LQ�D�ORW�RI �GLI�

IHUHQW�VKDGHV�DQG�D�ORW�RI �GLIIHUHQW�
FRORUV��DQG�HYHU\ERG\·V�JRW�WR�À�QG�
WKHLU�RZQ�ZD\�RI �FRDFKLQJ��DQG�EH�
VXFFHVVIXO�GRLQJ�WKDW�µ�ER\V�YDUVLW\�
EDVNHWEDOO� FRDFK�'RXJ�:RRGDUG�
*)105

/330)$0% ')*% 6##2% &'#% '#)0%

EDVNHWEDOO�FRDFK�VLQFH�������DQG�LV�
RQH�LQ�D�ORQJ�OLQH�RI �OHJDF\�EXLOGLQJ�
FRDFKHV�DW�%HOOHYXH�:HVW��+H�LV�IRO�
ORZLQJ� LQ�WKH�IRRWVWHSV�RI �WKH� ODWH�
73'2%8)19)25

)DLPDQ�� ZKR� ZDV� WKH� YDUVLW\�
IRRWEDOO�FRDFK�DW�%HOOHYXH�:HVW�IRU�
��� \HDUV�� SDVVHG� DZD\� LQ� -XQH� RI �
������'XULQJ� KLV� FRDFKLQJ� FDUHHU��
)DLPDQ� HDUQHG� WHQ� VWDWH� SOD\RII �
DSSHDUDQFHV�� )DFXOW\� PHPEHUV�
UHPHPEHU�KLP�IRU�KLV�FRPSDVVLRQ�
IRU� KLV� DWKOHWHV�� QRW� RQO\� LQ� KRZ�
WKH\�H[HFXWHG�RQ�WKH�À�HOG��EXW�PRUH�
LPSRUWDQWO\�KRZ�WKH\�FDUULHG�WKHP�
*#-"#*%)*%:#3:-#5

´>)DLPDQ·V@� LPSDFW� ZDV�PRUH�
WKDQ� MXVW� IRRWEDOO�� LW� ZDV� DERXW�
GRLQJ�ZKDW·V� ULJKW� IRU�HDFK�RI �RXU�
VWXGHQW�DWKOHWHV��+LV� VD\LQJ� DOZD\V�
ZDV� ¶IDPLO\�� VFKRRO�� IRRWEDOO�·� DQG�
KH�UHDOO\�EHOLHYHG�WKDW��+H�FRDFKHG�
*39#%)9);124%4)9#*+%)20%$#)--(%43&%

WKH�NLGV� WR�EHOLHYH� LQ�ZKDW�KH�ZDV�
GRLQJ�µ�SULQFLSDO�.HYLQ�5RKOIV�VDLG�
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566#'7#1&(8

9%:(1;%1

,Q�DGGLWLRQ��-RDQQH�.DSSDV�WRRN�
RYHU�WKH�YROOH\EDOO�SURJUDP�LQ�������
DQG�PDGH�:HVW�D�VWURQJ�FRPSHWLWRU��
8QGHU�KHU� UHLJQ�� WKH� WHDP�ZRQ����
VWDWH� FKDPSLRQVKLSV�� VL[� RI � WKHP�
FRQVHFXWLYHO\��6KH�UHWLUHG�IURP�:HVW�
LQ�������DQG�QRZ�FRDFKHV�DW�0LOODUG�
<3.&'5

´.DSSDV�SXW�WKLV�VFKRRO�RQ�WKH�
PDS�LQ�YROOH\EDOO��7KH\�ZRQ�DQ�LQ�
FUHGLEOH�DPRXQW�RI �FKDPSLRQVKLSV�
LQ�WKH�GHFDGH�RI �WKH���V�DQG�WKH�PLG�
����V��DQG�SHRSOH�DUH�VWLOO�UHVSHFWIXO�
RI ��%HOOHYXH�:HVW�IURP�D�YROOH\EDOO�
SHUVSHFWLYH� EHFDXVH� RI � ZKDW� VKH�
EXLOW�µ�:RRGDUG�VDLG�

7KH� OLVW� RI � QRWDEOH� FRDFKHV� DW�
%HOOHYXH�:HVW�FRQWLQXHG�ZLWK�0DWW�
)ULWVFKH��ZKR�DFFHSWHG�WKH�SRVLWLRQ�
RI � KHDG� JLUOV� EDVNHWEDOO� FRDFK� LQ�
������'XULQJ� WKH� QH[W� GHFDGH�� KH�
6.1-&% .:% &'#% :$34$)9+% )20%:.*'#0%

WKH�WHDP�WR�HDUQ�D�ZLQ�ORVV�UHFRUG�
RI � �������� DV� ZHOO� DV� WKUHH� VWDWH�
FKDPSLRQVKLSV��)ULWVFKH�PRYHG�RQ�
LQ������WR�WKH�KHDG�FRDFKLQJ�SRVL�
WLRQ� DW�0LGODQG�8QLYHUVLW\�� DQG� LV�
QRZ�WKH�DVVLVWDQW�FRDFK�IRU�ZRPHQ·V�
6)*=#&6)--%)&%>$#14'&32%?21"#$*1&(5

´&RDFK� )ULWVFKH� JRW� WKDW� SUR�
4$)9%&.$2#0%)$3.20%)20%93"124%12%

D�YHU\�SRVLWLYH�GLUHFWLRQ�� >)ULWVFKH@�
IRFXVHG�RQ�ZKDW�ZDV� EHVW� IRU� WKH�
VWXGHQW�DWKOHWHV�À�UVW��DQG�VDLG�ZH·OO�
EH�JRRG�DW�EDVNHWEDOO��WRR��+H·V�UHDOO\�
HVWDEOLVKHG�XV�DV�D�SRZHUKRXVH�IRU�
JLUOV�EDVNHWEDOO�µ�5RKOIV�VDLG�

7KHVH� FRDFKHV� DUH� QR� ORQJHU�
#9:-3(#0%)&%,#--#".#%/#*&%(#&% )$#%

VWLOO�SURPLQHQW�À�JXUHV�LQ�RXU�VFKRRO·V�
DWKOHWLF�KLVWRU\��9DULRXV�WULEXWHV�KDYH�
6##2%9)0#% &3% &'#*#% 1201"10.)-*% &3%

DFNQRZOHGJH� WKHLU� DFKLHYHPHQWV��
7KH�IRRWEDOO�À�HOG�KDV�EHHQ�UHQDPHG�
LQ�PHPRULDP�RI �-RKQ�)DLPDQ��

5RKOIV� H[SODLQHG� WKDW� LQ� DGGL�
WLRQ� WR� WKH� GHGLFDWLRQ�� IXQGUDLVLQJ�
SURMHFWV�KDYH�EHHQ�SXW� LQ�SODFH� WR�
FRQVWUXFW�DQ�HQWU\ZD\�LQ�KRQRU�RI �
WKH�FRDFK��-RDQQH�.DSSDV�ZDV�DGGHG�
WR�WKH�%HOOHYXH�:HVW�$WKOHWLF�+DOO�RI �
)DPH�LQ������LQ�UHFRJQLWLRQ�RI �KHU�
VXFFHVV�LQ�WKH�YROOH\EDOO�SURJUDP�

!"#$% &'#% -)*&% *#"#$)-% (#)$*+% &'#%

DWKOHWLF�GHSDUWPHQW�KDV�ZHOFRPHG�D�
QXPEHU�RI �QHZ�PHPEHUV��0LFKDHO�
+XIIPDQ� OHG� WKH� IRRWEDOO� WHDP� DV�
KHDG� FRDFK� EHJLQQLQJ� ODVW� VHDVRQ��
DQG�-RQ�0DXUR�WRRN�WKH�SRVLWLRQ�DV�
:HVW·V�QHZ�$FWLYLWLHV�'LUHFWRU��7KLV�
\HDU·V�QHZ�FRDFKHV�DUH�5LFN�0LQWNHQ��
JLUOV� EDVNHWEDOO� KHDG� FRDFK�� /DXUD�
.UDWRFKYLO�� KHDG� VRIWEDOO� FRDFK��
&KULVWLQD� 5HLFNV�� KHDG� YROOH\EDOO�
FRDFK��7RP�:KLWH��KHDG�ER\V�VRF�
FHU�FRDFK��DQG�-HUHP\�6KRFNH\��KHDG�
EDVHEDOO�FRDFK�
! 7KHVH� QHZ� FRDFKHV� KDYH�

EHHQ�FKRVHQ� WR� OD\� WKH� IRXQGDWLRQ�
IRU� VXFFHVV� DQG� WR� NHHS�%HOOHYXH�
:HVW�DV�D�VWURQJ�DWKOHWLF�FRPSHWLWRU�

´,�ZDQW�VRPHERG\�WKDW�WKH�VWX�
GHQWV� UHVSHFW�� WKDW� WKH� FRPPXQLW\�
UHVSHFWV��VRPHERG\�>ZKR@�UHSUHVHQWV�
,#--#".#%/#*&% 12% )% :3*1&1"#% -14'&%

#"#$(%&19#%&'#(%*&#:%3.&5%@2(%=120%

RI �OHJDF\�PHDQV�ORQJ�WHUP��,W·V�JRW�
WR�EH�VRPHERG\�ZKR·V�JRLQJ�WR�GR�
WKDW� RYHU� D� SHULRG� RI � \HDUV�� DQG�
WKHQ�ZKHQ�WKH\�OHDYH��ZKDW�WKH\·YH�
VWDUWHG�LV�JRLQJ�WR�FRQWLQXH��,W�MXVW�
GRHVQ·W�VWRS�EHFDXVH�WKH\·UH�JRQH�µ�
5RKOIV�VDLG�
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7KH� VWXGHQW� VHFWLRQ� VKRZHG�
WKHLU�VSLULW�E\�ZHDULQJ�MXQJOH�WKHPHG�
DWWLUH��WKH�PDUFKLQJ�EDQG�WRRN�WKH�
À�HOG�IRU�WKHLU�SHUIRUPDQFH�DW�KDOI�
WLPH�� DQG�&�-�� -RKQVRQ� DQG�.DWLH�
&DVKLQ� ZHUH� FURZQHG� NLQJ� DQG�
TXHHQ��2Q�WRS�RI �DOO�WKH�H[FLWHPHQW��
WKH�7KXQGHUELUGV�FDPH�RXW�RQ�WRS�

ZLWK�D�ZLQ�RYHU�2PDKD�6RXWK��
7KH�À�QDO�VFRUH�RI �WKH�KRPHFRP�

LQJ�JDPH�ZDV��������:HVW�À�QLVKHG�
ZLWK�����RIIHQVLYH�\DUGV�RYHU�6RXWK·V�
�����

6HQLRU�.\OH�'RVKHU�DQG�VHQLRU�
0LFKDHO� 3HUNLQV� HDFK� KDG� D� VDFN�
IRU� D� WRWDO� RI � ��� \DUGV� ORVW��&KULV�
+DKQ�ZDV�HLJKW�IRU�HLJKW�IRU�3$7V��
$FFRUGLQJ�WR�PD[SUHSV�FRP��+DKQ�
OHDGV�WKH�VWDWH�LQ�3$7V��

-XQLRU� -D\GHQ�.RZDOVNL� VFRUHG�

WKUHH� UXVKLQJ� WRXFKGRZQV� ZKLOH�
*#213$%>575%73'2*32%)20%A.213$%>)0#%

-RKQVRQ�HDFK�SXW�WZR�WRXFKGRZQV�
32% &'#% 63)$05% <3:'393$#% 7)(-12%

%UDGOH\�FRQWULEXWHG�E\�DGGLQJ�RQH�
WRXFKGRZQ��

7KH�7KXQGHUELUGV�IHOO�WR�2PDKD�
1RUWK�9LNLQJV�WKH�ZHHN�DIWHU���������
2Q�6HSW������:HVW�ZLOO�SOD\�FURVV�WRZQ�
$1")-*%,#--#".#%B)*&%)&%8)19)2%81#-05%

� %RWK� VFKRRO� UHFRUGV� FXU�
UHQWO\�VWQG�DW������
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6SRUWV� KDYH� EHHQ� D� VLJQLÀ�FDQW�
SDUW� RI � WKH� ´KLJK� VFKRRO� H[SHUL�
HQFHµ�IRU�GHFDGHV��$WKOHWHV�SUDFWLFH�
ORQJ� DQG� KDUG� WR� UHSUHVHQW� WKHLU�
VFKRRO��DQG�WKH�UHVW�RI �WKH�VWXGHQW�
ERG\�PDNHV�PHPRULHV�E\�DWWHQGLQJ�
WKH� JDPHV��:KLOH� VXSSRUWLQJ� WKHLU��
VFKRRO� IURP� WKH� VWDQGV�� VWXGHQWV�
GRQ·W� UHDOL]H� KRZ�PXFK� WLPH� DQG�
HIIRUW�WKHVH�LQGLYLGXDOV�SXW�LQWR�WKH�
VSRUW�WR�OHDYH�WKH�JDPH�YLFWRULRXV��
6WXGHQW�DWKOHWHV�IURP�%HOOHYXH�:HVW�
VKDUH�WKHLU�VHFUHWV�WR�VXFFHVV��DQG�WKH�
GHGLFDWLRQ�LW�WDNHV�WR�FRPSHWH�DW�D�
YDUVLW\�OHYHO�

(DUQLQJ�D�VSRW�RQ�D�YDUVLW\�WHDP�
LV�QRW�DQ�HDV\�DFFRPSOLVKPHQW��7KH�
JORU\� FRPHV�ZLWK� D� IDLU� VKDUH� RI �
ORQJ� DQG� KDUG� KRXUV� RI � SUDFWLFH��
RII�VHDVRQ�FRQGLWLRQLQJ��DQG�PHQWDO�
FKDOOHQJHV��&RDFKHV�GHFLGH�ZKLFK�LQ�
GLYLGXDOV�FDQ�ZLWKVWDQG�WKLV�SUHVVXUH�
DQG�EHQHÀ�W�%HOOHYXH�:HVW·V�DWKOHWLF�
SURJUDP�DV�D�ZKROH��+HDG�IRRWEDOO�
FRDFK�0LFKDHO�+XIIPDQ�H[SODLQHG�
ZKDW� KH� H[SHFWV� IURP� KLV� YDUVLW\�
IRRWEDOO�SOD\HUV�

´:H� ORRN� IRU� D� FRPPLWPHQW�
OHYHO��7KH\�QHHG�WR�EH�ERWK�PHQWDOO\�
DQG�SK\VLFDOO\�UHDG\��PHDQLQJ�DW�WKH�
YDUVLW\�OHYHO�\RX·UH�JRLQJ�WR�JHW�EHDW�
VRPHWLPHV��¶$UH�\RX�DEOH�WR�EH�SHU�
VLVWHQW�DQG�ERXQFH�EDFN��DQG�QRW�JHW�
GRZQ�LI �VRPHRQH�KDSSHQV�WR�JHW�WKH�
EHVW�RI �\RX"·�3K\VLFDOO\��LQ�WKH�JDPH�
RI �IRRWEDOO��WKHUH�DUH�VRPH�DWWULEXWHV�
WKDW�\RX�KDYH�WR�KDYH��<RX·YH�JRW�WR�
KDYH�D�FHUWDLQ�VWUHQJWK�OHYHO��VRPH�
VSHHG��DQG�VRPH�VL]H�WR�EH�DEOH�WR�
FRPSHWH�RQ�D�)ULGD\�QLJKW�µ�+XII�
PDQ�VDLG�

0RVW�DWKOHWHV�DUH�SXUVXHG�E\�WKH�
FRDFKHV�� DOWKRXJK� WKH�PRWLYDWLRQ�
FRPHV�QRW�RQO\�IURP�WKHLU�LQVWUXF�
WRUV��EXW�IURP�ZLWKLQ�WKHPVHOYHV��$�
OHYHO�RI �SDVVLRQ�KDV�KHOSHG�%HOOHYXH�
:HVW� VWXGHQWV� WR� VXFFHHG� LQ� WKHLU�
UHVSHFWLYH�VSRUWV��6RSKRPRUH�-D\OLQ�
%UDGOH\�PDGH� WKH� YDUVLW\� IRRWEDOO�
WHDP�KLV�IUHVKPDQ�\HDU��+H�IHOW�WKDW�
KLV� ORYH� IRU� WKH� JDPH�KHOSHG� KLP�
VWLFN�ZLWK� WKH� VSRUW�KDV� OHG� WR�KLV�
DFFRPSOLVKPHQWV�LQ�IRRWEDOO�

´)RRWEDOO� LV� VRPHWKLQJ� ,� SODQ�
RQ�SOD\LQJ�IRU�WKH�UHVW�RI �P\�OLIH�µ�
%UDGOH\�VDLG��

$QRWKHU� IDFWRU� WKDW� KHOSV� DWK�
OHWHV�VXFFHHG�LQ�D�JDPH�DUH�VWURQJ�
ERQGV�WKH\�GHYHORS�ZLWK�WKHLU�WHDP�
PDWHV��&RDFKHV�ORRN�IRU�OHDGHUVKLS�
TXDOLWLHV��DQG�WKH�DELOLW\�WR�ZRUN�ZHOO�
ZLWK�WKH�RWKHU�SOD\HUV�RQ�WKH�WHDP��
6RSKRPRUH� .HYLQ� 3RQHF�PDGH�
WKH�)UHVKPDQ�$�IRRWEDOO�WHDP�ODVW�
VFKRRO�\HDU��DQG�WRRN�SULGH�LQ�EHLQJ�
D�YDUVLW\�VWDUWHU�WKLV�VHDVRQ��2PDKD�
QHZV� FKDQQHO�.;92� UHIHUUHG� WR�
KLP�DV�WKH�´DQFKRU�RI �WKH�%HOOHYXH�
:HVW·V� GHIHQVLYH� OLQH�µ�+H� FUHGLWV�
VRPH� RI � KLV� DFFRPSOLVKPHQWV� WR�
WKH�WHDPPDWHV�WKDW�KDYH�KHOSHG�WR�
FUHDWH�D�SRVLWLYH�HQYLURQPHQW�

´,�SOD\�IRRWEDOO�EHFDXVH�,�OLNH�WKH�
JDPH��DQG�WKH�DWPRVSKHUH�\RX�JHW�
ZKHQ�\RX·UH�ZLWK�\RXU�WHDPPDWHV�µ�
3RQHF�VDLG�

,Q� DGGLWLRQ� WR� EHLQJ� HPRWLRQ�
DOO\� FRQQHFWHG� WR� WKH� VSRUW� DQG�
WHDPPDWHV��DWKOHWHV�GHVFULEHG� WKDW�
DFFRPSOLVKPHQWV� WKH\� KDYH�PDGH�
LQ�WKHLU�VSRUW�PRWLYDWH�WKHP�WR�WUDLQ�
KDUG�DQG�UHDFK�WKHLU�IXOO�SRWHQWLDO��
-XQLRU�&KULVWLDQ�<RXQJ�PDGH� WKH�
YDUVLW\� FURVV� FRXQWU\� WHDP� DV� D�
VRSKRPRUH��+H� SODFHG� ��WK� RXW�
RI �����UXQQHUV�DW�WKH�&ODVV�RI �WKH�
0HWUR�,QYLWDWLRQDO�RQ�6HSW������

´,·P�PRVW�SURXG�RI �SODFLQJ�ZHOO�
DW�P\�UDFH��7KHUH�ZHUH�D�ORW�RI �JX\V�
UXQQLQJ�µ�<RXQJ�VDLG�

$Q� DWKOHWH�PXVW� DOVR� EH� GHGL�
FDWHG� WR� HDUQ� D� VSRW� RQ� YDUVLW\��
0RVW�VSRUWV�WHDPV�DW�%HOOHYXH�:HVW�
SUDFWLFH�IRXU�WR�À�YH�GD\V�D�ZHHN��LI �
QRW�PRUH�� DV�ZHOO� DV� FRQGLWLRQLQJ�
GXULQJ�WKH�RII�VHDVRQV�

´<RX�KDYH�WR�EH�GHGLFDWHG�����
SHUFHQW�� 7KHUH·V� QR� RII � GD\V� RU�
DQ\WKLQJ�µ�VRSKRPRUH�1DWH�)UD]LHU��
ZKR�PDGH�YDUVLW\�WKLV�VHDVRQ��VDLG�

'XULQJ�WKH�RII �VHDVRQV��DWKOHWHV�
DUH�H[SHFWHG�WR�VWD\�LQ�VKDSH�DQG�HDW�
KHDOWK\��%UDGOH\�ZUHVWOHV�GXULQJ�KLV�
RII�VHDVRQV��DQG�)UD]LHU�FRQGLWLRQV�
LQ� WKH�ZHLJKW� URRP�� 6RSKRPRUH�
7UDYLV� %XUPHLVWHU�PDGH� WKH� YDU�
VLW\�WHQQLV�WHDP�WKLV�VHDVRQ��DQG�KH�
VWUHVVHG�WKH�LPSRUWDQFH�RI �VWD\LQJ�
DFWLYH�HYHQ�ZKHQ�KLV�VHDVRQ�HQGV�

´,I �\RX�ZDQW�WR�EH�JRRG�DW�WKH�
VSRUW�\RX�KDYH�WR�SXW� LQ�WKH�H[WUD�
ZRUN��,�WRRN�D�ORW�RI �H[WUD�OHVVRQV��
DQG� ,� DOVR� SUDFWLFHG� D� ORW� GXULQJ�
WKH� VXPPHU�ZKHQ�ZH� GLGQ·W� KDYH�
SUDFWLFH�µ�%XUPHLVWHU�VDLG�
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7KLV�\HDU�DW�%HOOHYXH�:HVW��WZR�
URRNLHV�DUH�RQ�YDUVLW\��)UHVKPDQ�$�-��
)RUEHV�KDV�HDUQHG�D�VWDUWLQJ�VSRW�RQ�
WKH� IRRWEDOO� À�HOG�ZKLOH� IUHVKPDQ�
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2QH� RI � WKH� EHVW� UDWHG� À�FWLRQ�
ERRNV�WXUQHG�LQWR�PRYLHV�KDV�À�QDO�
O\�FRPH�RXW�RQ�'9'��´7KH�)DXOW�LQ�
RXU�6WDUVµ�LV�D�URPDQFH�PRYLH�À�OOHG�
ZLWK�GUDPD�DQG�VXVSHQVH��

7KH�PDLQ�FKDUDFWHU��+D]HO�/DQ�
FDVWHU��6KDLOHQH�:RRGOH\���KDV�WHUPL�
QDO�WK\URLG�FDQFHU��:KLOH�DW�D�FDQFHU�
VXSSRUW�JURXS��VKH�PHHWV�$XJXVWXV�
:DWHUV��$QVHO�(OJRUW��ZKR�ORVW�KLV�
OHJ� IURP�D� FDQFHURXV�ERQH� WXPRU��
1HLWKHU�H[SHFWHG�WKDW�WKURXJK�WKHLU�
WLPH�WRJHWKHU��WKH\�ZRXOG�IDOO�LQ�ORYH��
,Q�D�ERRN�+D]HO�UHDG��¶$Q�,PSHULDO�
$IÁ�LFWLRQ·� WKH�PDLQ� FKDUDFWHU� KDV�
FDQFHU�MXVW�OLNH�KHU��7KH�ERRN�HQGV�
ZLWKRXW�H[SODLQLQJ�ZKDW�KDSSHQHG��
$XJXVWXV�LV�GULYHQ�WR�KHOS�+D]HO�LQ�
KHU�VHDUFK�IRU�DQVZHUV��+D]HO�ZDQWV�
WR�NQRZ�DQG�$XJXVWXV�JLYHV�KHU�KLV�
0DNH�$�:LVK�WR�WDNH�KHU�WR�$PVWHU�
GDP�WR�PHHW�WKH�DXWKRU��7KURXJK�D�
VHULHV�RI � HYHQWV�� WKH\�FRPH�DFURVV�
MR\��IHDU��DQG�PRVW�RI �DOO��ORYH�

,� UHDG� ¶7KH�)DXOW� LQ� RXU� 6WDUV·�
EHIRUH�,�VDZ�WKH�PRYLH��7KH�ERRN�
ZDV� LQVSLULQJ� EXW� WKH�PRYLH�ZDV�
FDSWLYDWLQJ� DQG� WKULOOLQJ��:DWFKLQJ�
WKH�PRYLH�DQG�SK\VLFDOO\�VHHLQJ�WKH�
HPRWLRQV� RI � WKH� FKDUDFWHUV� UDWKHU�
WKDQ�UHDGLQJ�DERXW�LW�EURXJKW�WHDUV�
WR�P\�H\HV�

$OWKRXJK�PDQ\�SHRSOH�VD\� LW� LV�
D�MXVW�DQRWKHU�ORYH�VWRU\��LW�DGGV�LQ�
WKH�UHDOLW\�RI � OLIH�DQG�KRZ�VKRUW� LW�

UHDOO\�FDQ�EH��7KH�PRYLH�EULQJV�UHDO�
OLIH� VLWXDWLRQV� DQG� WXUQV� WKHP� LQWR�
H[FLWLQJ�DGYHQWXUHV��

$ORQJ�ZLWK� DOO� WKH� GUDPD� DQG�
URPDQFH�LV�FRPHG\��7KH�FRPLF�UH�
OLHI �RI �WKH�PRYLH�DGGV�LQ�VRPH�IXQ�
DQG�MR\��7KURXJKRXW�WKH�PRYLH�WKH�
FKDUDFWHUV��HVSHFLDOO\�$XJXVWXV�� WHOO�
MRNHV�DQG�PDNH�VDUFDVWLF�FRPPHQWV��

7KH�PRYLH� EURXJKW� RXW�PDQ\�
GLIIHUHQW� HPRWLRQV�� ,� ODXJKHG�ZLWK�
WKH�FRPHG\��FULHG�RQ�WKH�VDG�SDUWV��
DQG� MXVW� HQMR\HG� WKH�PRYLH� DV� D�
ZKROH��

0\� H\HV� VWD\HG� JOXHG� WR� WKH�
VFUHHQ� DV� WKH�PRYLH� SOD\HG�� ,W� EH�
FDPH�YHU\�FDSWLYDWLQJ�DQG�,�IHOW�OLNH�,�
ZDV�LQ�WKH�PRYLH�ZLWK�WKH�FKDUDFWHUV��

8QOLNH�VRPH�PRYLHV��,�ZDV�JODG�
WR�VHH�WKDW�WKH�PRYLH�ZDV�VLPLODU�OLNH�
WKH�ERRN��7KH�PRYLH�OHIW�RXW�D�IHZ�
VPDOO�GHWDLOV��EXW�QRWKLQJ�PDMRU�WKDW�
WKUHZ�RII �WKH�RYHUDOO�SORW���

7KH�WKHPH�LV�WKH�EHVW�SDUW�RI �WKH�
PRYLH��$V�+D]HO� VDLG�� ´(YHU\RQH�
LV�KHUH�E\�DFFLGHQW��:H�DUH�DOO� MXVW�
D�IDXOW� LQ�WKH�VWDUV��(YHU\RQH�PXVW�
À�QG�WKH�UHDVRQ�ZKLOH�WKH\�DUH�KHUH�µ�
+D]HO�NQRZV�WKDW�HYHU\RQH�LV�JRLQJ�
WR�GLH�HYHQWXDOO\��VRPH�HDUOLHU�WKDQ�
RWKHUV��6KH�LV�GHWHUPLQHG�WR�À�QG�KHU�
ZD\�EHIRUH�KHU�WLPH�H[SLUHV�

�2YHUDOO��WKLV�PRYLH�LV�D�WKULOOLQJ��
IXQQ\��DQG�HPRWLRQDO��,�UHFRPPHQG�
HYHU\RQH� VKRXOG�ZDWFK� WKLV�PRYLH�
EHFDXVH�LW�LV�DQ�H\H�RSHQHU�DQG�LW·V�
D�JUHDW�PRYLH�WR�ZDWFK�DQG�HQMR\�
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1HEUDVND� &URVVLQJ�� WKH� DUHD·V�
QHZHVW� RXWOHW�PDOO�� LV� EHFRPLQJ� D�
KRW�VSRW�IRU�IRRG�DV�ZHOO�DV�FORWKHV��
,Q�WKH�PLGVW�RI �WKH�HLJKW�UHVWDXUDQWV�
VFDWWHUHG�DURXQG�WKH�PDOO�LV�9RRGRR�
7DFR��D�VPDOO��FURZGHG�EXLOGLQJ��

,�RULJLQDOO\�IRXQG�P\VHOI �ZDONLQJ�
LQ� EHFDXVH� RI � WKH� DURPD� WKDW� VXU�
URXQGHG�LW��,QVLGH��WKH�VPDOO�HDWHU\·V�
VFHQW�ZDV�RYHUZKHOPLQJO\�GHOLFLRXV��
7KH� VPHOO� RI �0H[LFDQ� VSLFHV� DQG�
JULOOLQJ�PHW�PH�ZLWK� VXFK�XUJHQF\�
WKDW� ,� NQHZ� ,� ZRXOG� QHHG� WR� WU\�
VRPHWKLQJ�IURP�WKHUH�

6LQFH� ,� YLVLWHG� ULJKW� GXULQJ� WKH�
OXQFK�UXVK��LW�ZDV�SDFNHG��+RZHYHU��
WKH�ZDON�XS� RUGHULQJ� SURFHVV�ZDV�
TXLFN� GXH� WR� WKH�PHQXV� DYDLODEOH�
ULJKW� E\� WKH� GRRU�� (YHU\� SHUVRQ�
DW� WKH� FRXQWHU� NQHZ� ZKDW� WKH\�
ZDQWHG�ULJKW�DZD\��VR�WKH�OLQH�PRYHG�
VPRRWKO\��

:KLOH�ZDLWLQJ�IRU�P\�IRRG�WR�EH�
À�QLVKHG��,�ZHQW�WR�WKH�VRGD�IRXQWDLQ�
WR� JHW�P\�GULQN�� ,� QRW�RQO\� IRXQG�
WKH�XVXDO�DVVRUWPHQW�RI �VRGDV��EXW�
DOVR�IUHVKO\�EUHZHG�FRIIHH�LQ�D�SRW��
$OWKRXJK�,�ZDVQ·W�LQWHUHVWHG�LQ�WKH�
FRIIHH�DW�WKH�PRPHQW��LW�ZDV�D�QLFH�
VXUSULVH��$Q\�SODFH�ZLWK�IUHVK�FRIIHH�
LV�D�SODFH�,·G�OLNH�WR�EH��

7KH�ZDLW�IRU�P\�IRRG�ZDV�RQO\�
DERXW�WKUHH�PLQXWHV��%\�WKH�WLPH�,�
À�QLVKHG�À�OOLQJ�P\� FXS�ZLWK� VZHHW�
WHD�ZKLFK�ZDV�SHUIHFWO\�VXJDU\��FROG�
DQG�UHIUHVKLQJ��P\�QDPH�ZDV�EHLQJ�
FDOOHG�WR�SLFN�XS�P\�WDFR�DQG�VDOVD��

7KH�RQO\�GLIÀ�FXOW�SDUW�RI �P\�YLVLW�
ZDV�À�QGLQJ�VHDWLQJ��,·P�QRW�VD\LQJ�LW�
ZDV� LPSRVVLEOH�� MXVW� LQFRQYHQLHQW�
'XH�WR�P\�WLPLQJ��DOO�RI �WKH�LQGRRU�
VHDWV�ZHUH�HLWKHU�WDNHQ�RU�GLUW\�IURP�
SUHYLRXV�JXHVWV��,�HQGHG�XS�À�QGLQJ�D�

QLFH�VHDW�RXWVLGH��EXW�ZKHQ�,�WULHG�WR�
RSHQ�WKH�XPEUHOOD�WR�SURWHFW�P\VHOI �
IURP�WKH�VXQ��LW�DFWXDOO\�FDPH�ULJKW�
EDFN�GRZQ�DQG�KLW�PH��/XFNLO\��,�ZDV�
DEOH�WR�MXVW�PRYH�WR�DQRWKHU�VHDW�VR�
WKDW�WKH�VXQ�KLW�P\�EDFN�LQVWHDG��

9RRGRR�WDFR·V�VORJDQ�LV�´)UHDN\�
JRRG�WDFRV�µ�DQG�PDQ��GR�WKH\�GH�
OLYHU��$V�D�YHJHWDULDQ��LW�FDQ�EH�KDUG�
WR�À�QG�JRRG�IRRG�WKDW�DOVR�À�WV�P\�
HDWLQJ� VWDQGDUGV��9RRGRR·V�PHQX��
KRZHYHU�� KDG� DW� OHDVW� WKUHH� JUHDW�
RSWLRQV� IRU�PH�� ,� GHFLGHG� RQ� DQ�
DYRFDGR�WDFR�DQG�,�ZDV�WKRURXJKO\�
LPSUHVVHG�

1RW�RQO\�ZDV�WKLV�WDFR�IXOO�RI �GH�
OLFLRXV�YHJJLHV��LW�DOVR�KDG�FUXPEOHG�
FKHHVH�VFDWWHUHG�RYHU� WKH� WRS��7KH�
PL[� RI � WKDW� DQG� WKH� IUHVKO\� FXW�
YHJHWDEOHV�ZDV� UHIUHVKLQJ� EXW� DOVR�
YHU\�À�OOLQJ��8QGHUQHDWK�DOO�RI � WKDW�
ZDV�D�VOLJKWO\�IULHG�DYRFDGR��,W�ZDV�
OLJKWO\� EURZQHG� DQG� FUXQFK\� DQG�
ZDV�REYLRXVO\�IUHVK��,Q�D�ZRUOG�RI �
IDVW�IRRG��LW�FDQ�EH�KDUG�WR�À�QG�VXFK�
JRRG�SURGXFH��

$ORQJ�ZLWK�P\� WDFR�� ,� RUGHUHG�
PDQJR�VDOVD��7KH�VLGH�GLVK�ZDV�MXVW�
DV�GHOLFLRXV��7KH�PL[�RI �VSLF\�DQG�
VZHHW� DORQJ�ZLWK� WKH� IUHVKO\� IULHG�
WRUWLOOD�FKLSV�À�W�WKH�PHDO�ZHOO��:KDW�
,�ZDV�PRVW� LPSUHVVHG�E\�ZLWK� WKH�
IRRGV�ZDV�WKH�VHUYLQJ�VL]HV��WKRXJK��
7KH� KHDOWKLHU� WDFR� DQG� VDOVD�ZHUH�
ERWK� SRUWLRQHG� RXW� LQWR� KHDOWK\�
DPRXQWV��ZKHQ�,�ZDV�À�QLVKHG�,�ZDV�
QHLWKHU�KXQJU\�QRU�VWXIIHG�

,�ZRXOG�IXOO\�UHFRPPHQG�JRLQJ�
WR�9RRGRR�7DFR�WKH�QH[W�WLPH�\RX�
KDYH�WKH�FKDQFH��$OWKRXJK�LW�LV�D�OLWWOH�
ELW�RI �D�GULYH�IURP�%HOOHYXH�:HVW��,�
KDYH�QR�GRXEW� VRPH� VWXGHQWV�ZLOO�
À�QG� WKHPVHOYHV� LQ� WKH� DUHD�ZKLOH�
H[SORULQJ� WKH� QHZ� VKRSSLQJ�PDOO��
7KH�VSHHG��WDVWH�DQG�VL]HV�PDNH�WKH�
WULS�RXW�ZRUWK�LW�
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(YHU\� VLQJOH�\HDU�ZH�JHW� DOO�XS�
LQ�DUPV�IRU�ZKDW�FRPHV�QH[W�IURP�
$SSOH��$V�KXPDQV�ZH�WHQG�WR�ZDQW�
QHZ�DQG�IUHVK�VW\OHV�DV�VRRQ�DV�SRV�
VLEOH��QHYHU�VDWLVÀ�HG�ZLWK�WKH�VDPH�
ORRN�IRU�ORQJHU�WKDQ�ZH�KDYH�WR��:H�
OLNH� WR�KDYH�FRQWURO�RYHU�ZKDW�RXU�
SKRQHV� ORRN� OLNH��ZKLFK� LV�ZK\� VR�
PDQ\�SHRSOH�OLNH�WR�MDLOEUHDN��,W�JDYH�
WKHP�WKH�WKH�DFFHVV�WKH\�QHHGHG�WR�
PDNH� \RXU� SKRQH� GLIIHUHQW� IURP�
!"#$%&'

:LWK� WKH�1HZ� )HDWXUHV� � WKDW�
FRPH�LQ� L26���\RX�FDQ�KDYH�PRUH�
FRQWURO� RI � \RXU� RSHUDWLQJ� V\VWHP�
ZLWK�$SSOH·V�ELJJHVW�IHDWXUH��'HYHO�
RSHU�([WHQVLRQV��7KLV�OHWV�\RX�KDYH�
PRUH�FKRLFHV�RYHU��WKH�RYHUDOO�ORRN�
RI �FHUWDLQ�DSSV�DQG�NH\ERDUGV�LQ�LWV�
RSHUDWLQJ�V\VWHP�

.H\ERDUG�([WHQVLRQV�� �*LYHV�
\RX�WKH�$ELOLW\�WR�FKDQJH�\RXU�NH\�
ERDUG�ZLWK�WKH�KHOS�RI �D�WKLUG�SDUW\�
.H\ERDUGV� WKDW� $SS� GHYHORSHUV�
SXW�RQ�WKH�$SSOH�$SS�6WRUH��:LWK�
.H\ERDUG�([WHQVLRQV�WKLV�JLYHV�\RX�
WRWDO�FRQWURO� WR�DGG�D�QHZ� ORRN�WR�
\RXU�NH\ERDUG�WKDW�VWDQGV�RXW�IURP�
WKH�WKH�UHVW�RI �\RXU�SHHUV��LW�DOO�JLYH�
\RX�DFFHVV�WR�GLIIHUHQW�ZD\V�WR�W\SH��

0HVVDJLQJ��$SSOH�KDV�QRZ�JLYHQ�
\RX�WKH�DELOLW\�WR�´/2/�DQG�20*µ�
HYHQ�IDVWHU�WKDQ�EHIRUH��:LWK�TXLFN�
UHSO\�\RX�FDQ�UHSO\�IURP�DQ\�DSS�RU�
HYHQ�\RXU�ORFN�VFUHHQ��7R�UHSO\�IURP�
DQ�DSS�DOO�\RX�QHHG�WR�WR�LV�ZKHQ�DQ�
QRWLÀ�FDWLRQ�EDQQHU�DSSHDUV�RQ�\RXU�
VFUHHQ�MXVW�VZLSH�GRZQ�DQG�W\SH�WLOO�
\RX�FDQ·W�́ &$1·7�(9(1µ�DQ\PRUH�

$OVR� LI � \RX� DUH� WLUHG� RI � WKH�
SHVN\� DXWRFRUUHFW� WXUQLQJ� D�ZRUG�
OLNH�´KDKDµ�LQWR�´:DIÁ�HV�DUH�FRROµ�
\RX�FDQ�QRZ�VHQG�D�YRLFH�PHVVDJH�

WR�DYRLG�FRQÁ�LFWV�IURP�DXWRFRUUHFW�
)LQDOO\�WKH�IHDWXUH�\RX�KDYH�EHHQ�

DVNLQJ�DERXW�IRU�\HDUV�QRZ��,Q�L26���
\RX�FDQ�OHDYH�D�JURXS�PHVVDJH��1RZ�
\RX�GRQ·W�KDYH�WR�WKLQN��´�0DQ��1RW�
DQRWKHU�JURXS�PHVVDJH�µ�1RZ�\RX�
FDQ�VD\��´,�ZLOO� VKRZ�\RX�JX\V�QRW�
WR�SXW�PH�LQ�D�JURXS�PHVVDJH�KD�µ�

3KRWR�$SS��7LUHG�RI �JRLQJ�WR�,Q�
VWDJUDP�RU�RWKHU�SKRWR�HGLWLQJ�DSSV�
WR�À�QG� WKH�SHUIHFW�À�OWHU� WR�SXW�RQ�
\RXU�SKRWRV"�7KHQ�\RX·UH�JRLQJ�WR�
ORYH�WKLV��:LWK�L26���\RX�FDQ�SXW�DOO�
RI �WKRVH�À�OWHUV�LQWR�RQH�SODFH��<RXU�
SKRWR�DSS�QRZ�EHFRPHV�WKH�SODFH�
IRU�DOO�WKH�À�OWHUV�VR�\RX�QHYHU��KDYH�
WR�OHDYH�\RXU�SKRWR�DSS�WR�PDNH�\RXU�
VHOÀ�HV�ORRN�VXSHU�À�QH�

6RPH�RI �WKH�RWKHU�IHDWXUHV�WKDW�
DUH� DOVR� SUHWW\� FRRO� LV� TXLFN� UHSO\��
DQG�WKH�KHDOWK�DSS��%XW�WKH�IHDWXUHV�,�
PHQWLRQHG�DUH�WKH�WKLQJV�WKDW�PDNHV�
L26���D�VXSHULRU�RSHUDWLQJ�V\VWHP����
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