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(YLFWLQJ�$PHULFD��7KH�1H[W�1DWLRQDO�
&ULVLV

,Q�GXH� WLPH��PLOOLRQV�RI�$PHULFDQ�
ZLOO�KDYH�WR�SUHSDUH�WR�ORVH�WKHLU�KRPH��%\�
WKH�HQG� RI� WKLV� \HDU�� ������� RI� UHQWHU�
KRXVHKROGV�� RU� ������ PLOOLRQ� $PHULFDQV��
DUH� DW� ULVN� RI� HYLFWLRQ��0DQ\� UHQWHUV� DUH�RQ�
WKH� YHUJH� RI� ORVLQJ� WKHLU� UHQWDO�
SURSHUWLHV�� $QG�� LI� WKLQJV� GR� QRW� FKDQJH�
TXLFNO\�� WKH� PRVW� GHYHORSHG� FRXQWU\� RQ�
WKH� ZRUOG� ZLOO� VHH� PDQ\� RI� LWV� FLWL]HQV�
VOHHSLQJ�RQ�WKH�VWUHHWV��%XW�KRZ��\RX�PD\�
DVN��8QIRUWXQDWHO\��WKLV�LQFRPLQJ�HYLFWLRQ�
VXUJH�KDV�EHHQ�RQ�WKH�KRUL]RQ�IRU�GHFDGHV��
&29,'����LV�MXVW�KHUH�WR�GHOLYHU�WKH�ILQDO�
EORZ�

E\�$OH[�&HUER��(GLWRU�LQ�&KLHI

5HFHQW�HVWLPDWHV�IURP�7KH�$VSHQ�
,QVWLWXWH�ILQG�SUH�&29,'����������PLOOLRQ�
UHQWHU�KRXVHKROGV���������RI�DOO�UHQWHU�
KRXVHKROGV���ZHUH�DOUHDG\�UHQWDO�FRVW�
EXUGHQHG���7KLV�WHUP�LV�XVHG�WR�GHILQH�
KRXVHKROGV�WKDW�SD\�RYHU�����RI�WKHLU�LQFRPH�
WRZDUGV�UHQW��:KHQ�WKH�SDQGHPLF�EHJDQ�������
PLOOLRQ�UHQWHU�KRXVHKROGV�������RI�DOO�UHQWHU�
KRXVHKROGV���ZHUH�VSHQGLQJ�RYHU�����RI�WKHLU�
HDUQLQJV�HYHU\�PRQWK�RQ�UHQW��$QG�RQH�RXW�RI�
HYHU\�IRXU�$PHULFDQV��OLYLQJ�EHORZ�WKH�
SRYHUW\�OLQH��VSHQW�RYHU�����RI�WKHLU�LQFRPH�
WRZDUGV�KRXVLQJ�FRVWV��$V�DOOXGHG�WR�
SUHYLRXVO\��WKH�KRXVLQJ�FULVLV�LQ�$PHULFD�GLG�
QRW�MXVW

KDSSHQ���0DQ\�$PHULFDQV�FDPH�LQWR�WKH�
SDQGHPLF�DOUHDG\�YXOQHUDEOH�WR�HYLFWLRQ��7KLV�
QDWLRQDO�FULVLV�FDQ�EH�DWWULEXWHG�WR�WKUHH�SULPDU\�
LVVXHV��UHQWDO�KRXVLQJ�EHFRPLQJ�LQFUHDVLQJO\�
XQDIIRUGDEOH��FRQWLQXRXV�XQGHUIXQGLQJ�E\�WKH�
IHGHUDO�JRYHUQPHQW��DQG�D�VFDU\�VKRUWDJH�RI�
DIIRUGDEOH�KRXVLQJ��

$FFRUGLQJ�WR�DQ�DUWLFOH�SXEOLVKHG�LQ�WKH�
8�6��1HZV�DQG�:RUOG�5HSRUW�EDFN�LQ�-DQXDU\�
RI�WKLV�\HDU��D�VWXG\�FRQGXFWHG�E\�WKH�+DUYDUG�
-RLQW�&HQWHU�IRU�+RXVLQJ�6WXGLHV�IRXQG�WKDW�
EHWZHHQ�-XO\������DQG�-XO\�������WKH�PHGLDQ�
FRVW�RI�UHQW�IRU�XQIXUQLVKHG�XQLWV�LQ�D�QHZ�
DSDUWPHQW�EXLOGLQJ�ZDV���������7KDW�SULFH�KDV�
LQFUHDVHG�E\�����VLQFH��������,Q�DGGLWLRQ��RQO\�
����RI�HOLJLEOH�UHQWHUV�UHFHLYH�ILQDQFLDO�
DVVLVWDQFH�IURP�WKH�IHGHUDO�JRYHUQPHQW���
([DPSOHV�RI�WKLV�LQFOXGH�KRXVLQJ�YRXFKHUV�DQG�
RWKHU�W\SHV�RI�UHQWHU�DVVLVWDQFH��)RU�WKRVH�ZKR�
FRXOG�DIIRUG�KRXVLQJ��WKH�VXSSO\�GRHV�QRW�VHHP�
WR�EH�WKHUH��

2YHU�WKH�ODVW�GHFDGH��WKH�8�6��KDV�ORVW���
PLOOLRQ�DIIRUGDEOH�KRXVLQJ�XQLWV��ZLWK�D�
VKRUWDJH�RI���PLOOLRQ�DIIRUGDEOH�DSDUWPHQWV�
DYDLODEOH�WR�WKH�ORZHVW�LQFRPH�UHQWHUV���7KH�
8�6��KDV�VHHQ�DQ�LQFUHDVH�RI�DYDLODEOH�KLJK�HQG�
XQLWV��)URP������WR�������WKDW�VDPH�VWXG\�IURP�
+DUYDUG�QRWLFHG�DQ�LQFUHDVH�RI���PLOOLRQ�UHQWDO�
XQLWV�FRVWLQJ��������RU�PRUH�D�PRQWK��'XULQJ�
WKLV�VDPH�WLPHIUDPH��WKH�QXPEHU�RI�UHQWDO�XQLWV��
ZKLFK�JR�IRU�XQGHU������D�PRQWK��GHFUHDVHG�E\�
����PLOOLRQ��

(YHQ�ZLWK�D�KRXVLQJ�VKRUWDJH��ODQGORUGV�
VHHP�PRUH�HDJHU�WKDQ�HYHU�WR�NLFN�WHQDQWV�RXW��
3ULQFHWRQ�8QLYHUVLW\¶V�(YLFWLRQ�/DE�HVWLPDWHV�
WKDW�IURP������WR����������PLOOLRQ�HYLFWLRQ�
FDVHV�ZHUH�ILOHG�LQ�WKH�8�6��(YLFWLRQ�MXGJHPHQW�
DPRXQWV�DUH�RIWHQ�IRU�IDLOXUH�WR�SD\�RQO\�RQH�WR�
WZR�PRQWKV¶�UHQW�OHVV�WKDQ������WRWDO���%XW��
ODQGORUGV�IDFH�WURXEOH�DV�ZHOO�
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,QGLYLGXDO�ODQGORUGV�RZQ�URXJKO\�
����RI�UHQWDO�XQLWV�LQ�WKH�8�6��KRXVLQJ�
PDUNHW�������RI�WKRVH�ODQGORUGV�GR�QRW�
KDYH�DFFHVV�WR�DQ\�FUHGLW�RU�RWKHU�
HPHUJHQF\�IXQGV�WKDW�PD\�EH�QHHGHG�WR�

6WDWH�OHYHO�HYLFWLRQ�PRUDWRULXPV�
UDQJHG�LQ�GXUDWLRQ�JUHDWO\��6RPH�VWDWHV�KDYH�
DOUHDG\�HOHFWHG�WR�H[WHQG�WKHLU�SURWHFWLRQV�
SDVW�WKH�-XO\���WK�EHQFKPDUN�LPSRVHG�E\�
WKH�IHGHUDO�JRYHUQPHQW��0DVVDFKXVHWWV��IRU�
H[DPSOH��KDV�FKRVHQ�WR�H[WHQG�HYLFWLRQV�
SURWHFWLRQV�XQWLO�2FWREHU���WK��0DQ\�RWKHU�
VWDWHV�KDYH�\HW�WR�GR�WKH�VDPH�

0RVW�VWDWHV�ODFN�SURWHFWLYH�PHDVXUHV�
WR�VXSSRUW�WHQDQWV�IDFLQJ�HYLFWLRQ��:LWK�DQ�
HVWLPDWHG������PLOOLRQ�HYLFWLRQV�WR�EH�ILOHG�
LQ�WKH�QH[W�IRXU�PRQWKV��VWDWHV�DQG�ORFDO�
FRPPXQLWLHV�KDYH�OLPLWHG�ILQDQFLDO�
DVVLVWDQFH�DW�WKHLU�GLVSRVDO���7KH�ILQDQFLDO�
VXSSRUW�DYDLODEOH�WR�UHQWHUV�LV�IURP�OHIWRYHU�
IXQGV�VWDWHV�UHFHLYHG�IURP�WKH�IHGHUDO�
JRYHUQPHQW�LQ�WKH�HDUO\�VWDJHV�RI�WKH�
SDQGHPLF��ZKLFK�LV�W\SLFDOO\�GLVSHUVHG�LQ�
WKH�IRUP�RI�JUDQWV��,W�DSSHDUV��KRZHYHU��WKDW�
WKH�QHHG�IRU�UHQWDO�DVVLVWDQFH�IDU�H[FHHGV�WKH�
UHVRXUFHV�DYDLODEOH��

:KDWHYHU�WKH�SODQ�VWDWHV��DQG�WKH�
IHGHUDO�JRYHUQPHQW�IRU�WKDW�PDWWHU��DUH�WR�
XVH�JRLQJ�IRUZDUG��RQH�WKLQJ�LV�FOHDU��PRUH�
ILQDQFLDO�DVVLVWDQFH�QHHGV�WR�EH�SURYLGHG��
SDUWLFXODUO\�WR�UHQWHUV�LQ�QHHG��DQG�TXLFNO\��
,I�QRW��PLOOLRQV�RI�$PHULFDQV�ZLOO�QRW�EH�
DEOH�WR�VWD\�DW�KRPH��

�

VD\��SD\�WKHLU�PRUWJDJH�ZKHQ�WKHUH�LV�QR�
UHQWDO�LQFRPH�FRPLQJ�IURP�WHQDQWV��
/DFN�RI�UHQWDO�LQFRPH�IURP�WHQDQWV�OHDGV�
WR�DQ�LQDELOLW\�IRU�ODQGORUGV�WR�SD\�WKHLU�
PRUWJDJH��SURSHUW\�WD[HV��DQG�
PDLQWHQDQFH�FRVWV��7KLV�WKHQ�OHDGV�WR�D�
PXFK�JUHDWHU�ULVN�RI�EDQNUXSWF\�DQG�
XOWLPDWHO\��IRUHFORVXUH��RQO\�IXUWKHULQJ�
WKH�H[LVWLQJ�KRXVLQJ�VKRUWDJH�

7KH�&RURQDYLUXV�$LG��5HOLHI��DQG�
(FRQRPLF�6HFXULW\�$FW��&$5(6�$FW��
SURYLGHG�DEXQGDQW�ILQDQFLDO�VXSSRUW�DQG�
RWKHU�SURWHFWLRQV�WR�WKRVH�LQ�QHHG��7KH�
H[WUD������D�ZHHN�LQ�XQHPSOR\PHQW�
KHOSHG�PDQ\�SD\�WKHLU�UHQW��+RZHYHU��DV�
WKH�ILQDQFLDO�DVVLVWDQFH�IURP�WKH�IHGHUDO�
JRYHUQPHQW�KDV�FRPH�WR�DQ�HQG��UHQW�
SD\PHQWV�KDYH�DV�ZHOO��$FFRUGLQJ�WR�
UHFHQW�GDWD��������RI�UHQWHUV�QDWLRQZLGH�
UHSRUWHG�WKDW�WKH\�ZHUH�XQDEOH�WR�SD\�
-XO\¶V�UHQW�RQ�WLPH��-XVW�RYHU�����KDYH�
H[SUHVVHG�³VOLJKW�RU�QR�FRQILGHQFH´�LQ�
WKHLU�DELOLW\�WR�SD\�UHQW�LQ�WKH�IXWXUH���
&RXOG�WKLV�ODFN�RI�FRQILGHQFH�EH�UHODWHG�
WR�WKH�&$5(6�$FW�XQHPSOR\PHQW�
DVVLVWDQFH�FRPLQJ�WR�DQ�HQG"�2U��LV�WKLV�
KRZ�PDQ\�WHQDQWV�KDYH�IHOW�DOO�DORQJ��
SDUWLFXODUO\�EHIRUH�WKH�FRURQDYLUXV�
VWUXFN"�

7KLV�DXWKRU�EHOLHYHV�WKH�ODWWHU��
:KLOH�WKH�IHGHUDO�HYLFWLRQ�PRUDWRULXP�
SURWHFWHG�PDQ\�WHQDQWV�DQG�SURYLGHG�D�
PXFK�QHHGHG�UHSULHYH�IURP�PDNLQJ�
UHQWDO�SD\PHQWV��QRW�DOO�ZHUH�VR�OXFN\��
%HWZHHQ�����DQG�����RI�UHQWHU�
KRXVHKROGV�ZHUH�HVWLPDWHG�WR�KDYH�EHHQ�
FRYHUHG�XQGHU�WKH�����GD\�&$5(6�$FW�
PRUDWRULXP��DV�LW�RQO\�DSSOLHG�WR�
IHGHUDOO\�EDFNHG�PRUWJDJHV��VXFK�DV�
WKURXJK�IHGHUDO�JRYHUQPHQW�KRXVLQJ�
YRXFKHU�RU�DVVLVWDQFH�SURJUDPV�DQG�
IHGHUDO�JRYHUQPHQW�LQVWUXPHQWDOLWLHV��
OLNH�)DQQLH�0DH�DQG�)UHGGLH�0DF��
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0QQPSUVOJUJFT�"CPVOE�GPS�4UVEFOUT�PO�
/POUSBEJUJPOBM�$BSFFS�1BUIT

/DZ�VFKRRO�LV�DQ�H[WUHPH�
FRPPLWPHQW�DQG�WKH�GHFLVLRQ�WR�SXUVXH�D�
ODZ�FDUHHU�LV�QRW�WR�EH�WDNHQ�OLJKWO\��7KLV�
LV�SUREDEO\�ZK\�VR�PDQ\�ODZ�VWXGHQWV�
NQRZ�H[DFWO\�ZKDW�LQWHUHVWV�WKHP�DQG�
KDYH�VSHFLILF�FDUHHU�JRDOV��+RZHYHU��
WKHUH�DUH�VWLOO�D�QXPEHU�RI�ODZ�VWXGHQWV�
ZKR�DUHQ¶W�TXLWH�VXUH�ZKDW�WKHLU�IXWXUH�
KROGV��)RU�VRPH��WKH�LGHD�RI�D�FDUHHU�LQ�
WKH�FRXUWURRP�LV�QRW�SDUWLFXODUO\�
DSSHDOLQJ�

)RUWXQDWHO\��VWXGHQWV�ZKR�DUH�
ZLOOLQJ�WR�DSSO\�WKH�NQRZOHGJH�DQG�VNLOOV�
JDLQHG�LQ�ODZ�VFKRRO��EXW�ZKR�GR�QRW�VHH�
WKHPVHOYHV�LQ�D�WUDGLWLRQDO�UROH�DV�
ODZ\HUV��KDYH�D�YDULHW\�RI�FDUHHU�
RSSRUWXQLWLHV�DYDLODEOH�

³1RQWUDGLWLRQDO�ZD\V�RI�DSSO\LQJ�
D�-XULV�'RFWRU�GHJUHH�LQ�HPSOR\PHQW�DUH�
QXPHURXV�DQG�UDWKHU�GLYHUVH�´�VWDWHV�
/DXUD�)LVFKHU��GLUHFWRU�RI�FDUHHU�VHUYLFHV�
DW�WKH�ODZ�VFKRRO��³<RX¶G�EH�VXUSULVHG�
KRZ�PDQ\�ODZ�JUDGXDWHV�HQG�XS�LQ�WKHVH�
UROHV��HLWKHU�GLUHFWO\�RXW�RI�ODZ�VFKRRO�RU�
DIWHU�VRPH�WLPH�SUDFWLFLQJ�´

$FFRUGLQJ�WR�)LVFKHU��QRQ�
WUDGLWLRQDO�ODZ�MREV�DUH�W\SLFDOO\�UHIHUUHG�
WR�DV�³-�'��3UHIHUUHG´�RU�³-�'��
$GYDQWDJH´�DQG�LQFOXGH�SRVLWLRQV�OLNH�
SROLWLFDO�RIILFH��KXPDQ�UHVRXUFHV��
UHJXODWRU\�DIIDLUV�DQG�FRPSOLDQFH��
FRQWUDFWV�DQDO\VLV�HQWUHSUHQHXUVKLS��
OHJLVODWLYH�DGYRFDF\��DQG�FHUWDLQ�
SRVLWLRQV�LQ�KLJKHU�HGXFDWLRQ�

³7KHVH�DUH�UROHV�ZKHUH�KDYLQJ�D�
ODZ�GHJUHH�LV�D�UHDO�DGYDQWDJH��EXW�WKH�
UROHV�GRQ¶W�UHTXLUH�WKH�DFWXDO�SUDFWLFH�RI�
ODZ�´�)LVFKHU�VWDWHV�

+RZHYHU��WKH�VNLOOV�DQG�
NQRZOHGJH�WKDW�ODZ�VWXGHQWV�DFTXLUH�DUH�
H[WUHPHO\�YDOXDEOH�QR�PDWWHU�ZKDW�SDWK�
WKH\�HQG�XS�WDNLQJ��

³7RS�QRWFK�DQDO\VLV�DQG�
FRPPXQLFDWLRQ�VNLOOV�DUH�LPSRUWDQW�IRU�
DQ\�MRE�DIWHU�ODZ�VFKRRO�´�VD\V�)LVFKHU��³�
$�ODZ�JUDGXDWH�PXVW�EH�DEOH�WR�DQDO\]H�
VLWXDWLRQV�FORVHO\�DQG�SHUIRUP�FULWLFDO�
DQDO\VLV��7KH�ZRUN�\RX�DUH�SXWWLQJ�LQ�QRZ�
UHDGLQJ�FDVHV�DQG�VWDWXWHV�FORVHO\��
DQDO\]LQJ�WKH�SRWHQWLDO�LVVXHV��DQG�WKHQ�
SUREOHP�VROYLQJ�LV�QRW�IRU�QRWKLQJ�´

)LVFKHU�DOVR�UHFRPPHQGV�WKDW�ODZ�
VWXGHQWV�FDUHIXOO\�KRQH�WKHLU�
FRPPXQLFDWLRQ�DQG�DQDO\WLFDO�VNLOOV��

³/HDUQ�WR�VSHDN�DQG�ZULWH�ZLWK�
FODULW\��SUHFLVLRQ��DQG�WKRXJKWIXO�
RUJDQL]DWLRQ���,Q�VKRUW��OHDUQ�WR�XVH�\RXU�
ZRUGV�MXGLFLRXVO\��DQG�WR�ZULWH�
FRQFLVHO\�´�

�

E\�&KHOVHD�&RQWUDGD
6WDII�:ULWHU
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)RU�WKRVH�VWXGHQWV�ZKR�ZRXOG�
SUHIHU�D�-�'��$GYDQWDJH�FDUHHU��WKH�JRRG�
QHZV�LV�WKDW�WKHUH�DUH�SOHQW\�RI�
RSSRUWXQLWLHV�RXW�WKHUH��)LVFKHU�KDV�
QRWLFHG�WKH�PRVW�JURZWK�LQ�DUHDV�UHODWHG�WR�
UHJXODWRU\�DIIDLUV�DQG�FRPSOLDQFH��GDWD�
SULYDF\�DQG�SURWHFWLRQ��DQG�FRQWUDFW�
DQDO\VLV��

)RU�H[DPSOH��FRPSDQLHV�OLNH�
KRVSLWDOV�UHO\�RQ�ODZ\HUV�WR�KHOS�WKHP�GHDO�
ZLWK�WKH�UHDOLWLHV�RI�GDWD�SULYDF\�DQG�
SURWHFWLRQ��HVSHFLDOO\�DV�QHZ�ODZV�DUH�
HQDFWHG�WKDW�FRQFHUQ�EUHDFK�UHSRUWLQJ�DQG�
GLVFORVXUH�

+RZHYHU��)LVFKHU�ZDUQV�VWXGHQWV�
DJDLQVW�WDNLQJ�WKHVH�W\SHV�RI�FDUHHUV�IRU�
JUDQWHG�RU�DVVXPLQJ�WKH\�ZLOO�EH�TXDOLILHG�
MXVW�EHFDXVH�WKH\�KDYH�D�ODZ�GHJUHH��

³,W�LV�LPSRUWDQW�IRU�VWXGHQWV�WR�
WKLQN�WKURXJK�ZK\�WKH\�ZDQW�WR�SXUVXH�D�
QRQWUDGLWLRQDO�FDUHHU�LQVWHDG�RI�SUDFWLFLQJ�
ODZ��$�ORW�RI�HPSOR\HUV�ORRN�IRU�UHDVRQV�
ZK\�WKH�DSSOLFDQW�GRHV�QRW�ZDQW�WR�EH�D�
SUDFWLFLQJ�ODZ\HU��DQG�ZK\�WKH�DSSOLFDQW�LV�
VSHFLILFDOO\�LQWHUHVWHG�LQ�WKDW�FHUWDLQ�
QRQWUDGLWLRQDO�UROH�´

$Q\�:1(�/DZ�VWXGHQW�ZKR�LV�
LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�
WUDGLWLRQDO�RU�QRQWUDGLWLRQDO�ODZ�FDUHHUV�LV�
HQFRXUDJHG�WR�FRQWDFW�&DUHHU�6HUYLFHV��,Q�
DGGLWLRQ�WR�UHYLHZLQJ�DQG�SURYLGLQJ�
IHHGEDFN�RQ�DSSOLFDWLRQ�PDWHULDOV�OLNH�
UHVXPHV��FRYHU�OHWWHUV��DQG�ZULWLQJ�
VDPSOHV��FRXQVHORUV�FDQ�RIIHU�
LQGLYLGXDOL]HG�DVVLVWDQFH�WR�DOO�VWXGHQWV�
DQG�FDQ�DOVR�FRQQHFW�VWXGHQWV�ZLWK�DOXPQL�
ZKR�ZRUN�LQ�WUDGLWLRQDO�DQG�QRQWUDGLWLRQDO�
ILHOGV��

)RU�PRUH�LQIRUPDWLRQ�DERXW�KRZ�
&DUHHU�6HUYLFHV�FDQ�KHOS�\RX�ZLWK�\RXU�
FDUHHU�JRDOV��SOHDVH�YLVLW�WKHLU�ZHEVLWH��
KWWSV���ZZZ��ZQH�HGX�ODZ�FDUHHU�VHUYLFHV�
LQGH[�FIP

7KH�RIILFH�LV�RSHQ�IURP�������������
S�P��GXULQJ�WKH�DFDGHPLF�WHUPV��ZLWK
H[WHQGHG�KRXUV�RQ�:HGQHVGD\V�XQWLO�����
S�P��+RZHYHU��SOHDVH�FRQWDFW�WKH�RIILFH�IRU
DQ\�XSGDWHV�RU�SROLFLHV�UHODWHG�WR�WKH
&29,'����SDQGHPLF�

�
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:HOFRPH�%DFN�:1(8�6FKRRO�RI�
/DZ�6WXGHQWV��:KHWKHU�\RX�DUH�MRLQLQJ�
RXU�FRPPXQLW\�DV�D��/��RU�\RX�DUH�D��/�
HQWHULQJ�\RXU�ILQDO�\HDU��WKLV�\HDU�EULQJV�
ZLWK�LW�VWUDQJH�FLUFXPVWDQFHV�WKDW�PD\�EH�
OHDYLQJ�\RX�ZLWK�IHHOLQJV�RI�GRXEW�RU�
XQFHUWDLQW\��:LWK�WKH�DGGHG�VWUHVVRUV�RI�D�
QHZ�VFKRRO�\HDU��LW¶V�PRUH�LPSRUWDQW�WKDQ�
HYHU�WR�HQVXUH�WKDW�\RX�DUH�WDNLQJ�FDUH�RI�
\RXUVHOI��,Q�RUGHU�WR�KHOS�\RX�VXUYLYH�WKH�
VHPHVWHU�KHUH�DUH�D�IHZ�WLSV��

4VSWJWJOH�UIF�4FNFTUFS��5JQT�GPS�4VDDFTT�
%VSJOH�B�(MPCBM�)FBMUI�1BOEFNJD

E\�5DFKHO�)HUUHLUD
6WDII�:ULWHU

�� 7U\�WR�6WD\�)RFXVHG��:LWK�PDQ\�RI�XV
DGDSWLQJ�WR�K\EULG�DQG�RQOLQH�FRXUVHV��DQG
H[WHQVLYH�EORFNV�RI�WLPH�RQ�=RRP�LWV�PRUH
LPSRUWDQW�WKDQ�HYHU�WR�EH�DEOH�WR�ILQG�D
ZD\�WR�VWD\�HQJDJHG�LQ�OHDUQLQJ��2QH
KHOSIXO�WLS�ZRXOG�EH�WR�XVH�\RXU�SKRQH¶V
GR�QRW�GLVWXUE�IXQFWLRQ�WR�OLPLW
QRWLILFDWLRQV�ZKHQ�\RX¶UH�JHWWLQJ�ZRUN
GRQH��,I�WKH�LQWHUQHW�LV�\RXU�GRZQIDOO��\RX
PLJKW�FRQVLGHU�D�SURGXFWLYLW\�DSS�OLNH�%H
)RFXVHG���ZKLFK�XVHV�WKH�3RPRGRUR
7HFKQLTXH�WR�KHOS�\RX�JHW�ZRUN�GRQH�

�� 3DUWLFLSDWH��,QWHUDFWLQJ�RQOLQH�FDQ�EH�D
YDVWO\�GLIIHUHQW�H[SHULHQFH�WKDQ�EHLQJ�LQ
FODVV��7R�KHOS�LQFUHDVH�\RXU�OHYHO�RI
HQJDJHPHQW�WU\�WXUQLQJ�RQ�\RXU�FDPHUD��LI
\RXU�SURIHVVRU�DOORZV�LW���2QOLQH
LQWHUDFWLRQV�FDQ�DOVR�EH�EHQHILFLDO�
HVSHFLDOO\�IRU�WKRVH�RI�XV�ZKR�DUH�D�OLWWOH
VK\HU��DV�WKH�FKDW�IXQFWLRQ�RI�PDQ\
SODWIRUPV�DOORZV�IRU�ZULWWHQ�LQWHUDFWLRQ
ZLWK�FODVVPDWHV�DQG�SURIHVVRUV�

�� 8VH�VWXG\�JURXSV��6WXG\�JURXSV�DUH�D
JUHDW�OHDUQLQJ�WHFKQLTXH�DQG�FDQ�EH
LQFUHGLEO\�YDOXDEOH�LQ�ZRUNLQJ�WKURXJK
GLIILFXOW�FRQFHSWV�RU�UHLQIRUFLQJ�NH\�WRSLFV�
$V�LW�PD\�EH�PRUH�GLIILFXOW�WR�PHHW�LQ
SHUVRQ��\RX�FDQ�WDNH�DGYDQWDJH�RI
SODWIRUPV�VXFK�DV�=RRP�DQG�*RRJOH
KDQJRXWV�WR�KRVW�VWXG\�JURXS�PHHWLQJV��$
SODWIRUP�OLNH�*RRJOH�HYHQ�DOORZV�\RX�WR
VKDUH�QRWHV�DQG�VLPXOWDQHRXVO\�HGLW�D
GRFXPHQW�

�� 3XW�\RXUVHOI�DQG�\RXU�KHDOWK�ILUVW��5HPHPEHU
WR�SXW�\RXUVHOI�DQG�\RXU�KHDOWK�ILUVW��:LWK�SRWHQWLDO
KHLJKWHQHG�DQ[LHW\�VXUURXQGLQJ�&29,'�����LW¶V
LPSRUWDQW�WR�WDNH�FDUH�RI�\RXU�PLQG�DQG�ERG\��*R
IRU�ZDONV��PHGLWDWH��OLVWHQ�WR�SRGFDVWV�DQG�ZKDWHYHU
HOVH�UHOD[HV�\RX��(YHQ�D�TXLFN�ZDON�DURXQG�WKH
URRP�EHWZHHQ�FODVVHV�LV�KHOSIXO���,I�\RX�DUH
VWUXJJOLQJ�ZLWK�DQ[LHW\��VWUHVV�RU�MXVW�QHHG�VRPHRQH
WR�WDON�WR�/DZ\HUV�&RQFHUQHG�ZLWK�/DZ\HUV��/&/�
LV�D�IUHH�DQG�FRQILGHQWLDO�VHUYLFH�DYDLODEOH�WR�ODZ
VWXGHQWV��/&/�RIIHUV�D�PXOWLWXGH�RI�UHVRXUFHV�IURP
WKRVH�IRFXVHG�RQ�PDQDJLQJ�VWUHVV�DQG�PHQWDO�KHDOWK
WR�FDUHHU�VXSSRUW�DQG�VHUYLFHV�DQG�PDQ\�WRSLFV�LQ
EHWZHHQ��,I�\RX�DUH�LQWHUHVWHG��,�HQFRXUDJH�\RX�WR
YLHZ�UHVRXUFHV�RQ�WKHLU�ZHEVLWH��KWWSV���
ZZZ�OFOPD�RUJ��DQG�UHDFK�RXW�WR�VFKHGXOH�D�IUHH
FRQVXOWDWLRQ��7KH�$PHULFDQ�%DU�$VVRFLDWLRQ�DOVR
KDV�DQ�H[WHQVLYH�OLVW�RI�UHVRXUFHV�DYDLODEOH�RQ�WKHLU
ZHEVLWH�

�� +DYH�IXQ��3DUW�RI�ODZ�VFKRRO�LV�DOVR�WKH�VRFLDO
FRPSRQHQW��0DQ\�RI�XV�DUH�XVHG�WR�LQWHUDFWLQJ�ZLWK
RXU�SHHUV¶�IDFH�WR�IDFH��RQ�D�PXFK�PRUH�IUHTXHQW
EDVLV��$OWKRXJK�LW�PD\�IHHO�GLIIHUHQW��XWLOL]H
WHFKQRORJ\�WR�\RXU�DGYDQWDJH��<RX�FDQ�KRVW�D
YLUWXDO�JDPH�QLJKW��PRYLH�QLJKW�RU�HYHQ�MXVW�D�TXLFN
)DFHWLPH��MXVW�WDNH�WLPH�WR�FRQQHFW�ZLWK�\RXU
IULHQGV�DQG�ORYHG�RQHV�

+DYH�D�JUHDW�VHPHVWHU��DQG�ZHOFRPH�EDFN�
DJDLQ�WR�RXU�*ROGHQ�%HDU�&RPPXQLW\���

�
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0QFO�GPS�#VTJOFTT�PS�)FBEFE�GPS�#BOLSVQUDZ 

E\�0DULVD�0DUWXUDQR
6WDII�:ULWHU

$V�WKH�\HDU�SURJUHVVHV�RQ��VRFLHW\�VWULYHV�
WR�UHWXUQ�WR�QRUPDOF\��7KH�HFRQRP\�KDV�EHHQ�
DIIHFWHG�LQ������DQG�KDV�VHYHUHO\�FKDQJHG�WKH�
ZD\�UHWDLO�VHUYLFHV�DUH�FRQGXFWHG��6WRUHV�KDYH�
VKRUWHQHG�WKHLU�KRXUV�ZKLOH�UHVWDXUDQWV�WU\�WR�
H[SORUH�µFRQWDFWOHVV¶�GHOLYHU\�RSWLRQV��
%XVLQHVVHV�DUH�RSHQLQJ�WKHLU�GRRUV�DJDLQ�IRU�
FXVWRPHUV��2Q�WKH�RWKHU�KDQG��VRPH�GRRUV�DUH�
UHPDLQLQJ�FORVHG�IRU�UHDVRQV�RI�SHUVRQDO�
GHFLVLRQV�WR�FORVH�RU�DFWXDO�EDQNUXSWF\�

(YHQ�WKRXJK�FRPSDQLHV�DUH�XSGDWLQJ�
WKHLU�SUDFWLFHV�ZLWK�QHZ��LQQRYDWLYH�ZD\V��PDQ\�
KDYH�VKXWWHUHG�GXH�WR�WKH�SDQGHPLF��%DQNUXSWF\�
LV�D�VLJQLILFDQW�DQG�\HW�XQWRXFKHG�DUHD�RI�ODZ��LQ�
ZKLFK�WKHUH�LV�WKH�ODZ�RI�EDQNUXSWF\�EXW�PD\�QRW�
DOZD\V�EH�ILUVW�DQG�IRUHPRVW�LQ�OHJDO�WKLQNLQJ��
7KURXJKRXW�WKH�ILVFDO�\HDU��FRPSDQLHV�PD\�
FKRRVH�WR�FULWLTXH�WKHLU�ILQDQFHV��'DWD�DQG�
QXPEHUV�DUH�VLJQLILFDQWO\�HYDOXDWHG�WR�MXGJH�
SHUIRUPDQFH�VWDQGDUGV�DQG�FRPSDULVRQV�PD\�
DOVR�EH�XWLOL]HG�WR�XQGHUVWDQG�KRZ�D�FRPSDQ\�LV�
FRPSOHWLQJ�LWV�WDVNV�RYHUDOO��³%LJ�ER[´�VWRUHV�DUH�
VORZO\�GHWHULRUDWLQJ�GXH�WR�WKH�LQIOX[�RI�RQOLQH�
VKRSSLQJ�DQG�VXFFHVVIXO�H�FRPPHUFH�SODWIRUPV�

:LWKLQ�D�FOLFN�RI�WKH�µSODFH�RUGHU¶�EXWWRQ��
LWHPV�DUH�VKLSSHG�GLUHFWO\�WR�\RXU�UHVLGHQFH�RU�
EXVLQHVV�SODFH���)RU�LQVWDQFH��/RUG�	�7D\ORU��D�
VWDQGDUG�GHSDUWPHQW�VWRUH��KDV�VRXJKW�WR�KDYH�
KLJKHU�SULFHG�LWHPV��RIIHULQJ�TXDOLW\�LWHPV�IRU�
SXUFKDVH��$�VKRSSLQJ�FXVWRPHU�PD\�VXUPLVH�LW�
LV�VLPLODU�WR�0DF\¶V��%HIRUH�WKH�WLPHV�RI�
&29,'�����,�ZRXOG�IUHTXHQWO\�VKRS�DW�WKH�PDOO�
LQ�P\�WRZQ��2QH�RI�WKH�PDMRU�VWRUHV�ZDV�D�/RUG�
	�7D\ORU��ZKLFK�KDV�EHHQ�H[LVWLQJ�LQ�WKH�UHWDLO�
ORFDWLRQ�IRU�PDQ\�\HDUV��/RUG�	�7D\ORU�H[LVWHG�
DV�D�FRPPRQ�QDPH�IRU�FORVH�WR�WZR�FHQWXULHV��
7KH�VWRUHV�ZHUH�XVHIXO�IRU�HLWKHU�D�PDOO�MDXQW�RU�
VHDVRQDO�VKRSSLQJ��8QIRUWXQDWHO\��WKLV�FRPSDQ\�
GLG�QRW�PDQDJH�NHHSLQJ�LWV�SUDFWLFHV�XS�WR�GDWH�
DQG�VRRQ�HQGHG�XS�LQ�WKH�EDQNUXSWF\�SRVLWLRQ��

&UHGLWRUV�VHHNV�WKH�GLUHFWLRQ�RI�WKH�FRXUW�
V\VWHP�WR�SURYLGH�DVVXUDQFH��,I�D�FRPSDQ\�LV�QRW�
RUJDQL]HG��WKH\�PD\�FKRRVH�WR�ILOH�&KDSWHU����
EDQNUXSWF\��7KLV�VXPPHU��/RUG�	�7D\ORU�DQG�WKH�
DWWHPSWHG�IDVKLRQ�EUDQG�RZQHU��/H�7RWH�ILOHG�&KDSWHU�
���LQ�8�6��%DQNUXSWF\�FRXUW�IRU�WKH�SRVVLELOLW\�RI�D�
EX\HU��&RPSDQLHV�WKDW�DUH�VXIIHULQJ�ILQDQFLDOO\�VHHN�
EDQNUXSWF\�ODZ�DV�D�IRUP�RI�UHPHGLDWLRQ��,W�VHHPV�WKDW�
WKH�VWRUHV�DUH�FORVLQJ��DQG�WKH�FRUUHFW�HYDOXDWLRQ�RI�WKH�
FRPSDQ\�LV�OLTXLGDWLRQ��$W�WLPHV�RI�EDQNUXSWF\��PDQ\�
VWRUHV�PD\�SRVW�VLJQDJH�RI�³VWRUH�FORVLQJ´�RU�
³OLTXLGDWLRQ´��)URP�D�FRPLFDO�VWDQGSRLQW��WKLV�PD\�
PHDQ�WR�VRPH�DV�D�³VLJQ�RI�WKH�WLPHV´��$V�PDMRULW\�RI�
VRFLHW\�DUH�FRQVXPHUV��ZH�PD\�VWULYH�WR�WDNH�
DGYDQWDJH�RI�GLVFRXQWV�DQG�VDOHV��/RRNLQJ�IURP�WKLV�
VWDQGSRLQW��DUH�ZH�FRQWULEXWLQJ�WR�WKH�HFRQRP\"�&DQ�
OLTXLGDWLRQ�EH�SHUFHLYHG�DV�D�SXVK�IRU�IDLOLQJ�
FRPSDQLHV�WR�HQWHU�EDQNUXSWF\�FRXUW"�$IWHU�DOO��
FRQVXPHUV�PD\�EH�SDUW�RI�WKH�UHDVRQ�ZK\�VWRUHV�LQ�
VKRSSLQJ�PDOOV�DUH�FORVLQJ�

$�GHSDUWPHQW�VWRUH�RIIHULQJ�OLPLWHG�DPRXQWV�RI�
LWHPV�FDQQRW�FRPSHWH�ZLWK�H�FRPPHUFH�VXFK�DV��
$PD]RQ��$PD]RQ�VHHNV�WR�KDYH�D�KLJKHU�DGYDQWDJH�E\�
IDVW�VKLSSLQJ�DORQJ�ZLWK�WKH�RSWLRQ�RI�WKLUG�SDUW\�
SXUFKDVLQJ��$Q�DUUD\�RI�VHOOHUV�KROGV�VWURQJ�PHULW�LQ�
FRPSDULVRQ�WR�WKH�RQO\�LWHPV�LQ�DFWXDO�VWRUH�ORFDWLRQV��
$OO�LQ�DOO��ZH�FDQ�DOO�OHDUQ�IURP�D�FRPSDQ\�WKDW�FRPHV�
DQG�JRHV��$Q�LFRQLF�EUDQG�WKDW�KDV�EHHQ�DURXQG�IRU�
GHFDGHV�PD\�QHYHU�UHWXUQ��:H�FDQ�XQGHUVWDQG�WKDW�
WLPH�PRYHV�E\�TXLFNO\��7KH�VXGGHQ�UHSHWLWLRQ�RI�D�
EXVLQHVV�FORVXUH�VKRZV�KRZ�WKH�EXVLQHVV�OHJDO�ZRUOG�
FDQ�FKDQJH�UDSLGO\��$V�EXVLQHVVHV�DGMXVW�WR�WKH�H�
FRPPHUFH�SODWIRUP��OHJDO�WKLQNHUV�VKRXOG�DGMXVW�WR�D�
QHZ�WLPH�DQG�D�QHZ�ZRUOG�
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%DLO��7KH�2QJRLQJ�)DOORXW�IURP�WKH�3RUWODQG�3URWHVWV

E\�7\OHU�0DXWH
6WDII�:ULWHU

:KLOH�QDWLRQDO�FRYHUDJH�KDV�
GLHG�GRZQ��WKH�SURWHVWV�LQ�3RUWODQG��
2UHJRQ��VWHPPLQJ�IURP�WKH�GHDWK�RI�
*HRUJH�)OR\G��FRQWLQXH�RQ�D�QHDU�
QLJKWO\�EDVLV���'XH�WR�WKHLU�VL]H�DQG�WKH�
XVH�RI�IHGHUDO�RIILFHUV�LQ�WKH�YLFLQLW\�RI�
WKH�0DUN�2��+DWILHOG�8QLWHG�6WDWHV�
&RXUWKRXVH��MXVW�RQH�RI�D�PRVDLF�RI�
ODUJH�GHPRQVWUDWLRQV�VSUHDG�
WKURXJKRXW�WKH�FRXQWU\��WKH�3RUWODQG�
GHPRQVWUDWLRQV�DWWUDFWHG�D�FULWLFDO�H\H���

2QH�RI�WKH�ILUVW�VWRULHV�
UHJDUGLQJ�WKH�DUUHVWV�LQ�3RUWODQG�ZDV�
D�VRPHZKDW�XSOLIWLQJ�RQH��)ROORZLQJ�
VXLW�ZLWK�PDQ\�RWKHU�ELJ�FLW\�SURWHVWV��
EDLO�IXQGV�ZHUH�VHW�XS�WR�DVVLVW�
SURWHVWRUV��VR�WKDW�WKRVH�DUUHVWHG�ZHUH�
QRW�VWXFN�LQ�MDLO�GXH�WR�ODFN�RI�IXQGV��
7KLV�ZDYH�RI�EDLO�IXQGV�KDV�FRPH�DW�D�
WLPH�ZKHQ�SURJUHVVLYH�YRLFHV�LQ�
JRYHUQPHQW�KDYH�ULJKWIXOO\�DWWDFNHG�
WKH�8�6��VWDWXV�TXR�RI�D�FDVK�EDLO�
V\VWHP�IRU�ZKDW�LW�LV���D�FODVVLVW�
SROLF\�WKDW�LQFDUFHUDWHV�WKH�SRRU�DQG�
LV�EDUHO\�DQ�REVWDFOH�WR�WKH�ULFK��

7KH�SUHGRPLQDQW�EDLO�IXQG�IRU�
SURWHVWHUV�LQ�3RUWODQG�LV�D�*R)XQG0H�
FDOOHG�³3';�3URWHVW�%DLO�)XQG´��
ZKLFK�ZDV�VWDUWHG�0D\���WK�������E\�
UHSUHVHQWDWLYHV�RI�7KH�*HQHUDO�
'HIHQVH�&RPPLWWHH�/RFDO���LQ�
3RUWODQG��2UHJRQ��$W�WKH�WLPH�RI�WKLV�
ZULWLQJ��WKH�IXQG�VWDQGV�DW�D�YDOXH�RI�
������������YLD��������GRQRUV��RXW�RI�
D�WRWDO�IXQGUDLVLQJ�JRDO�RI�
�����������

+RZHYHU��D�PRUH�VLQLVWHU�VWRU\�KDV�
EHHQ�SOD\LQJ�RXW�WKURXJKRXW�WKH�6XPPHU��
2ULJLQDOO\�UHSRUWHG�LQ�3UR3XEOLFD��DQG�
IXUWKHU�H[SDQGHG�XSRQ�LQ�D�ODWHU�VWRU\�E\�
$%&��DW�OHDVW�D�GR]HQ�SURWHVWRUV�KDYH�RQO\�
EHHQ�RIIHUHG�EDLO�RQ�VWULFW�FRQGLWLRQV�WKDW�
EDQ�WKHP�IURP�SURWHVW�DFWLYLWLHV��ZLWK�VRPH�
EDLO�DJUHHPHQWV�XVLQJ�VXFK�JHQHUDO��SKUDVLQJ�
DV�WR�EDQ�WKH�DFFXVHG�IURP����
³SXEOLF�JDWKHULQJV´��

'HVSLWH�WKH�IDFW�WKDW�D�IHGHUDO�
EXLOGLQJ�ZDV�WKH�HSLFHQWHU�RI�WKH�SURWHVWV�
WKDW�OHG�WR�PDQ\�RI�WKH�DUUHVWV��LW�VHHPV�WR�
KDYH�EHHQ�WKH�FLW\�LWVHOI�WKDW�VRXJKW�WKH�
JHQHUDO�ODQJXDJH�LQ��DQG�JHQHUDO�
DSSOLFDWLRQ�RI��WKHVH�EDLO�DJUHHPHQWV��DV�LW�
KDV�EHHQ�UHSRUWHG�WKDW�WKH�&LW\�$WWRUQH\¶V�
2IILFH�DVNHG�IRU�WKH�SURWHVW�EDQV�IRU�PRVW�
RI�WKH�DUUHVWHG�SURWHVWRUV��EXW�WKH�FRXUW�
RQO\�DJUHHG�WR�DOORZ�WKH�FRQGLWLRQ�LQ�FDVHV�
ZKHUH�WKH�SURWHVWHU�KDG�D�SUH�H[LVWLQJ�
FULPLQDO�UHFRUG��RU�ZDV�DFFXVHG�RI�D�
YLROHQW�FULPH��$GGLWLRQDOO\��ZKLOH�KH�GLG�
QRW�UHVSRQG�KLPVHOI��D�VSRNHVPDQ�IRU�8�6��
DWWRUQH\�%LOO\�-��:LOOLDPV�RIIHUHG�WKDW�KLV�
RIILFH�GLG�QRW�VHHN�WKHVH�JHQHUDO�WHUPV��EXW�
RQO\�D�FXUIHZ�DQG�D�EDQ�IURP�D�ILYH�EORFN�
UDGLXV�RI�+DWILHOG�&RXUWKRXVH��
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6KRUWO\�DIWHU�WKH�3UR3XEOLFD�
VWRU\�EURNH��WKHVH�FRQGLWLRQV�FHDVHG�
EHLQJ�XVHG��EXW�WKRVH�UHPDLQLQJ�DUH�
EHLQJ�FKDOOHQJHG�LQ�IHGHUDO�FRXUW��
DQG��QRW�VR�LURQLFDOO\��ZLOO�OLNHO\�EH�
OLWLJDWHG�LQVLGH�WKH�YHU\�FRXUWKRXVH�
RXWVLGH�RI�ZKLFK�WKH�DOOHJHG�FULPHV�
WRRN�SODFH��,Q�DGGLWLRQ�WR�WKH�EODWDQW�
ILUVW�DPHQGPHQW�TXHVWLRQV�DW�KDQG��
WKHUH�KDYH�DOVR�EHHQ�FRQFHUQV�UDLVHG�
UHJDUGLQJ�WKH�SURSRUWLRQDOLW\�RI�WKHVH�
WHUPV��,W�ZDV�UHSRUWHG�WKDW�LQ�WKH�
PDMRULW\�RI�FDVHV�LQ�ZKLFK�WKHVH�
WHUPV�ZHUH�DSSOLHG��WKH�SURWHVWHU�ZDV�
RQO\�DFFXVHG�RI�³GLVREH\LQJ�D�ODZIXO�
RUGHU´��

,PSRUWDQWO\��ZKLOH�QR�VWDWXWHV�
ZHUH�FLWHG�LQ�WKH�DYDLODEOH�QHZV�
DUWLFOHV��VRPH�UHVHDUFK�UHYHDOV�WKDW�
WKLV�SKUDVH�OLNHO\�IDOOV�XQGHU�DQ�
2UHJRQ�VWDWXWH�WLWOHG�³,QWHUIHULQJ�ZLWK�
D�SHDFH�RIILFHU´�2U��5HY��6WDW��$QQ����
���������:HVW���9LRODWLRQ�RI�WKLV�
VWDWXWH�LV�D�FODVV�$�PLVGHPHDQRU��DQG�
WKH�ODQJXDJH�RI�WKH�VWDWXWH�LPSOLHV�D�
YHU\�SDUWLFXODU�DSSOLFDWLRQ��LW�
H[SUHVVO\�VWLSXODWHV�WKDW�WKLV�VWDWXWH�
GRHV�QRW�DSSO\�WR�EHKDYLRU�WKDW�ZRXOG�
FRQVWLWXWH�UHVLVWLQJ�DUUHVW��EXW�DOVR�
GRHV�QRW�LQFOXGH�SDVVLYH�UHVLVWDQFH�

6R��KDYLQJ�EHHQ�FKDUJHG�ZLWK�
YLRODWLQJ�WKLV�VWDWXWH��ZH�FDQ�DVVXPH�
WKDW�WKRVH�FKDUJHG�ZHUH�QRW�UHVLVWLQJ�
DUUHVW��EXW�ZKDW�DERXW�WKH�RWKHU�HQG�
RI�WKH�VSHFWUXP"�$Q�2UHJRQ�
6XSUHPH�&RXUW�FDVH�LPSOLHV�WKDW�WKLV�
VWDWXWH�PD\�EH�PLVXVHG�LQ�VRPH�FDVHV�
6WDWH�Y��0F1DOO\������2U�����������
3��G�������������,Q�WKLV�FDVH��WKH
FRXUW�KHOG�WKDW�WKH�WULDO�FRXUW�HUUHG�LQ
QRW�LVVXLQJ�MXU\�LQVWUXFWLRQV�WKDW
PDGH�LW�H[SOLFLWO\�FOHDU�WKDW�KDYLQJ
HQJDJHG�LQ�SDVVLYH�UHVLVWDQFH�LV�LQ
IDFW�D�GHIHQVH�WR�WKLV�FKDUJH��DQG�WKDW
WKH�SDVVLYH�UHVLVWDQFH�PHQWLRQHG�LQ
WKH�ODQJXDJH�RI�WKH�VWDWXWH�LQFOXGHV
QRQFRRSHUDWLRQ��VR�ORQJ�DV�LW�GRHV
QRW�LQFOXGH�³DFWLYH�PHDVXUHV´�

$OO�RI�WKLV�LQIRUPDWLRQ�
OHDYHV�XV�ZLWK�DQ�XQVHWWOLQJ�VHW�
RI�IDFWV��7KH�&LW\�$WWRUQH\¶V�
2IILFH�LQ�3RUWODQG�LQVLVWHG�RQ�
DSSO\LQJ�WKHVH�EDLO�WHUPV��
ZKLFK�LQ�SUDFWLFH�DPRXQW�WR�D�
WKURWWOLQJ�RI�RQH¶V�ILUVW�
DPHQGPHQW�ULJKWV��WR�DUUHVWHG�
SURWHVWHUV�DV�D�JURXS��EXW�RQO\�
VXFFHVVIXOO\�KDG�WKHP�DSSOLHG�
WR�WKRVH�ZKR�ZHUH�DFFXVHG�RI�
YLROHQW�FULPHV�RU�KDG�FULPLQDO�
UHFRUGV��2I�WKLV�JURXS��LW�KDV�
EHHQ�UHSRUWHG�WKDW�PRVW�ZHUH�
FKDUJHG�RQO\�ZLWK�YLRODWLQJ�WKH�
VWDWXWH�FLWHG�DERYH�

7KH�SDUDPHWHUV�RI�WKDW�
VWDWXWH�LPSO\�WKDW��LI�WKH�FKDUJHV�
DUH�WUXH��WKRVH�FKDUJHG�DUH�JXLOW\�
RI�VWHSSLQJ�IRUZDUG�ZKHQ�
RUGHUHG�WR�UHWUHDW��RI�VWHSSLQJ�WR�
WKH�OHIW�ZKHQ�RUGHUHG�WR�WKH�ULJKW��
HWF��2UGHUV�ZKLFK�ZHUH�LVVXHG�E\�
PHPEHUV�RI�D�SURIHVVLRQ�ZKLFK�
LWVHOI�ZDV�WKH�WDUJHW�RI�WKH�
SURWHVWV��D�SURIHVVLRQ�ZKLFK�LV�
EODQNHWHG�ZLWK�TXDOLILHG�
LPPXQLW\�DQG�VWURQJ�XQLRQV��D�
SURIHVVLRQ�ZKLFK�IHZHU�
$PHULFDQV�WUXVW�HDFK�GD\��
HVSHFLDOO\�DV�LW�DSSHDUV�
XQ\LHOGLQJ�WR�FULHV�IRU�UHIRUP�DQG�
MXVWLFH�

5DWKHU�WKDQ�D�FRQFOXVLRQ��
LW�LV�SHUKDSV�PRUH�FRQVWUXFWLYH�WR�
HQG�LQ�TXHVWLRQV��'R�QRQ�YLROHQW�
RIIHQGHUV�GHVHUYH�KDYLQJ�WKHLU�
ILUVW�DPHQGPHQW�ULJKWV�OLPLWHG"
&DQ�$PHULFDQV�EH�UHDVRQDEO\�
H[SHFWHG�WR�IROORZ�WKH�RUGHUV�RI�
³SHDFH�RIILFHUV´�ZKHQ�WKH\�KDYH�
QR�IDLWK�LQ�WKHP��QRU�WKHLU�
SURIHVVLRQ"

&DQ�D�FRXUWKRXVH�DW�WKH�
FHQWHU�RI�D�ZDYH�RI�SURWHVWV�EH�
WUXVWHG�WR�UXOH�RQ�LVVXHV�DULVLQJ�
IURP�WKRVH�SURWHVWV�ZLWKRXW�ELDV"
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:LWK�WKH�FRXQWGRZQ�WR�WKH������
3ROLWLFDO�(OHFWLRQ�TXLFNO\�GZLQGOLQJ��
SROLWLFV�KDYH�EHHQ�IURQW�DQG�FHQWHU�RQ�
HYHU\�FRPPHUFLDO��VRFLDO�PHGLD�SODWIRUP��
DQG�QHZV�PHGLD�RXWOHW��)RUPHU�9LFH�
3UHVLGHQW�DQG�FXUUHQW�SUHVLGHQWLDO�
QRPLQHH��-RH�%LGHQ��IRUPDOO\�DQQRXQFHG�
KLV�UXQQLQJ�PDWH��6HQDWRU�.DPDOD�+DUULV��
RQ�$XJXVW�����������%HLQJ�D�ZRPDQ�LQ�
WKH�OHJDO�ILHOG��,�ZDV�LQWHUHVWHG�WR�WDNH�
VRPH�WLPH�WR�UHVHDUFK�KHU�EDFNJURXQG�DQG�
ORRN�LQWR�KHU�SUHYLRXV�OHJDO�ZRUN�SULRU�WR�
SDUWQHULQJ�ZLWK�SUHVLGHQWLDO�FDQGLGDWH��-RH�
%LGHQ��

$IWHU�JUDGXDWLQJ�IURP�:HVWPRXQW�
+LJK�6FKRRO��+DUULV�DWWHQGHG�+RZDUG�
8QLYHUVLW\��LQ�:DVKLQJWRQ��'�&��'XULQJ�
KHU�WLPH�SXUVXLQJ�KHU�XQGHUJUDGXDWH�
GHJUHH��+DUULV�LQWHUQHG�DV�D�PDLO�URRP�
FOHUN�IRU�6HQDWRU�$ODQ�&UDQVWRQ��RI�
&DOLIRUQLD��6KH�DOVR�ZDV�RQ�WKH�
(FRQRPLFV�6RFLHW\�DQG�ZDV�DFWLYH�RQ�WKH�
GHEDWH�WHDP��+DUULV�JUDGXDWHG�IURP�
+RZDUG�8QLYHUVLW\�ZLWK�D�GHJUHH�LQ�
SROLWLFDO�VFLHQFH�DQG�HFRQRPLFV��

+DUULV�ZDV�KLUHG�DV�D�GHSXW\�
GLVWULFW�DWWRUQH\�LQ�&DOLIRUQLD��,Q�������
+DUULV�ZDV�UHFUXLWHG�DV�DQ�DVVLVWDQW�GLVWULFW�
DWWRUQH\��$W�WKDW�SRLQW��+DUULV�EHFDPH�WKH�
&KLHI�RI�WKH�&DUHHU�&ULPLQDO�'LYLVLRQ��
ZKHUH�VKH�ZDV�LQ�FKDUJH�RI�VXSHUYLVLQJ�
ILYH�RWKHU�DWWRUQH\V��'XULQJ�WKLV�WLPH��WKH�
FULPHV�VKH�IRFXVHG�RQ�ZHUH�KRPLFLGH��
EXUJODU\��UREEHU\�DQG�VH[XDO�DVVDXOW��
+DUULV�VZLWFKHG�JHDUV�D�OLWWOH�ELW�LQ�$XJXVW�
RI�������ZKHUH�VKH�VWDUWHG�UXQQLQJ�WKH�
)DPLO\�DQG�&KLOGUHQ¶V�6HUYLFHV�'LYLVLRQ�
UHSUHVHQWLQJ�FKLOG�DEXVH�DQG�QHJOHFW�
FDVHV��

� 6KRUWO\�DIWHU��.DPDOD�+DUULV�EHJDQ�
WR�VHUYH�DV�WKH�'LVWULFW�$WWRUQH\�RI�6DQ�
)UDQFLVFR��'XULQJ�KHU�FDPSDLJQ��+DUULV¶�
RIILFH�ZRUNHG�KDUG�WR�SURVHFXWH�GLIIHUHQW�
W\SHV�RI�IUDXG�DQG�H[WRUWLRQ�FKDUJHV��LQ�
KRSHV�RI�SUHVHUYLQJ�DQG�SURWHFWLQJ�WKH�
LQWHJULW\�RI�WKH�8QLWHG�6WDWHV�SROLWLFDO�
SURFHVV�

,Q�WKH�/HJDO�6SRWOLJKW��6HQDWRU�.DPDOD�+DUULV�

E\�-XOLD�1DSROLWDQR
6WDII�:ULWHU

$OWKRXJK�+DUULV�KDG�VHYHUDO�
QRWHZRUWK\�LQLWLDWLYHV�LQ�KHU�OHJDO�
FDUHHU��RQH�RI�KHU�LQLWLDWLYHV�WKDW�UHDOO\�
VWRRG�RXW�WR�PH�ZDV�KHU�VWDQFH�RQ�
WUXDQF\��,Q�������+DUULV�EHJDQ�WR�
QDUURZ�LQ�RQ�WUXDQF\�UHGXFWLRQ��$V�WKH�
FLW\¶V�KRPLFLGH�UDWH�FRQWLQXHG�WR�
VN\URFNHW��+DUULV�QRWHG�WKDW�WKH�
PDMRULW\�RI�SULVRQ�LQPDWHV�DQG�
KRPLFLGH�YLFWLPV�ZHUH�VFKRRO�GURSRXWV�
RU�KDELWXDO�WUXDQWV��

+DUULV�VSHQW�D�ODUJH�DPRXQW�RI�
WLPH�PHHWLQJ�ZLWK�KLJK�ULVN�VFKRROV�
DQG�SDUHQWV��DQG�VHQW�RXW�OHWWHUV�WR�
IDPLOLHV��HPSKDVL]LQJ�WKH�OHJDO�
FRQVHTXHQFHV�RI�WUXDQF\��6RPH�RI�WKH�
SHQDOWLHV�LQFOXGHG�ILQHV�XS�WKH�
�����������RU�HYHQ�MDLO�WLPH��,Q�������
6DQ�)UDQFLVFR�KDG�������WUXDQWV��DQG�
WKH�QXPEHU�FRQWLQXHG�WR�GHFUHDVH�
DQQXDOO\��UHDFKLQJ�D�QHZ�ORZ�LQ�������
ZLWK�RQO\�������WUXDQWV��
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6RPH�RI�+DUULV¶�RWKHU�OHJDO�
DQG�SROLWLFDO�HIIRUWV�LQFOXGH�FR�
VSRQVRULQJ�OHJLVODWLRQ�WR�EDQ�WKH�JD\�
DQG�WUDQV�SDQLF�GHIHQVH�LQ�FRXUW��
ZKLFK�SDVVHG��DQG�&DOLIRUQLD�EHFDPH�
WKH�ILUVW�VWDWH�WR�HQDFW�WKLV�W\SH�RI�
OHJLVODWLRQ��+DUULV�ZRUNHG�WR�
SULRULWL]H�SXWWLQJ�DQ�HQG�WR�KDWHV�
FULPHV��

+DUULV�ZRUNHG�GLOLJHQWO\�RQ�
FULPLQDO�MXVWLFH�UHIRUP��ODXQFKLQJ�UH�
HQWU\�SURJUDPV�DQG�SDUWQHUVKLSV�ZLWK�
WKH�GLVWULFW�DWWRUQH\¶V�RIILFHV���
6RPH�RI�WKHVH�SURSRVHG�SURJUDPV�
KDYH�SURYLGHG�RSSRUWXQLWLHV�WR�
QRQYLROHQW��ILUVW�WLPH�RIIHQGHUV�
EHWZHHQ�WKH�DJHV�RI����DQG�����
HVSHFLDOO\�KDUG�FDVHV��ZLWK�KHU�VWDQFH�
QHYHU�ZDYHULQJ�

.DPDOD�+DUULV�LV�DQ�HGXFDWHG��
LQVSLULQJ��DQG�VXFFHVVIXO�OHDGHU�LQ�WKH�
OHJDO�FRPPXQLW\��.DPDOD�+DUULV�ZDV�
DQQRXQFHG�DV�-RH�%LGHQ¶V�UXQQLQJ�
PDWH�LQ�WKH�XSFRPLQJ�SROLWLFDO�
HOHFWLRQ��HVVHQWLDOO\�EHFRPLQJ�D�
KRXVHKROG�QDPH�RYHUQLJKW��+HU�
H[SHULHQFH��VXFFHVV��DQG�LQWHOOLJHQFH�
DUH�LQGLVSXWDEOH��.DPDOD�+DUULV�LV�DQ�
LQVSLULQJ�H[DPSOH�RI�D�ZRPDQ�ZKR�
ZDV�DEOH�WR�XVH�KHU�ODZ�GHJUHH�WR�
SXUVXH�D�YDULHW\�RI�KHU�SDVVLRQV��DQG�
DOZD\V�DGYRFDWH�IRU�MXVWLFH�
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3URIHVVRU�-HQQLIHU�7DXE�LV�WKH�QHZHVW�
IDFXOW\�PHPEHU�RI�:HVWHUQ�1HZ�(QJODQG�
/DZ��6KH�FRPHV�WR�XV�IURP�9HUPRQW�/DZ�
6FKRRO��+HU�%�$��IURP�<DOH�DQG�KHU�-�'��
IURP�+DUYDUG���ERWK�ZLWK�KRQRUV��ZHUH�
KHU�VWHSSLQJVWRQHV�LQWR�WKH�SURIHVVLRQDO�
ZRUOG��%HIRUH�KHU�FDUHHU�LQ�DFDGHPLD��
3URIHVVRU�7DXE�ZDV�DQ�DVVRFLDWH�JHQHUDO�
FRXQVHO�DW�DQ�LQYHVWPHQW�JURXS��

:KDW�NLQG�RI�FKLOG�ZHUH�\RX�JURZLQJ�
XS"

,W�LV�YHU\�FRPPRQ�IRU�FKLOGUHQ�DURXQG�WKH�
DJH�RI���WR�DVN�³ZK\´�DOO�RI�WKH�WLPH��,�
QHYHU�VWRSSHG�DVNLQJ��%HLQJ�VWXEERUQO\�
FXULRXV�LV�DW�WKH�FRUH�RI�P\�LGHQWLW\�

,I�\RX�ZHUH�VWUDQGHG�RQ�D�GHVHUWHG�
LVODQG�ZKDW���WKLQJV�ZRXOG�\RX�EULQJ"

�� $�ZDWHUSURRI�VDWHOOLWH�UDGLR�ZLWK�D
ORQJ�ODVWLQJ�EDWWHU\�IRU�FRPPXQLFDWLRQ
DQG�*36�����$�VWUDZ�ZLWK�D�FDUERQ�ILOWHU
WR�WUDQVIRUP�XQVDIH�ZDWHU�LQWR�GULQNDEOH
ZDWHU�����$�ODUJH�ERWWOH�IRU�FROOHFWLQJ
ZDWHU����$�ODUJH�ER[�RI�SURWHLQ�EDUV����$
UHFLSH�ERRN�LGHQWLI\LQJ�HGLEOH�DQG
SRLVRQRXV�YHJHWDWLRQ�

:KDW�DGYLFH�ZRXOG�\RX�JLYH�\RXU��/�
VHOI"

,�ZLVK�WKDW�,�KDG�WKH�ZLVGRP�DQG�VXSSRUW�
WR�GHDO�ZLWK�WKH�HPRWLRQDO�VWUDLQ�,�ZDV�
XQGHU�DW�WKH�WLPH��,�ZDV�EDODQFLQJ�WKH�
VWUXJJOHV�RI�D�FORVH�IDPLO\�PHPEHU�LQ�
UHFRYHU\��DQ[LHW\��DQG�D�UHODWHG�UHFXUULQJ�
HDWLQJ�GLVRUGHU��,W�ZDV�KDUG�WR�IRFXV�DQG�
EXLOG�FRQILGHQFH��

:KDW�ZDV�WKH�KDUGHVW�FKDOOHQJH�\RX�
IDFHG�LQ�ODZ�VFKRRO�DQG�KRZ�GLG�\RX�
RYHUFRPH�LW"

,W�ZDV�EXLOGLQJ�FRQILGHQFH�WKDW�,�ZDV�FXW�
RXW�WR�EH�D�ODZ\HU��,�ZDV�WHUULILHG�ERWK�RI�
SXEOLF�VSHDNLQJ�DQG�RI�WHVW�WDNLQJ�

:KDW�PDGH�\RX�GHFLGH�WR�FRPH�WR�
:HVWHUQ�1HZ�(QJODQG"

,�ZDV�GUDZQ�WR�SHRSOH�DQG�SURJUDPV�KHUH��
7KH�&HQWHU�IRU�6RFLDO�-XVWLFH��'HDQ�6HWW\��
DQG�WKH�LPSUHVVLYH�FRPPLWWHG�IDFXOW\�
KHUH��/LYLQJ�LQ�:HVWHUQ�0DVV��,�ZDQWHG�WR�
EH�PRUH�D�SDUW�RI�LWV¶�OHJDO�FRPPXQLW\�

<RX�ZHUH�QRW�VROG�RQ�WKH�FRQFHSW�RI�
³WKLQN�OLNH�D�ODZ\HU�´�,QVWHDG��\RX�
SUHIHU�WR�VSHDN�DQG�ZULWH�OLNH�D�ODZ\HU��
ZKLOH�WKLQNLQJ�OLNH�D�FOLHQW��+RZ�GLG�
\RX�FRPH�WR�WKLV�UHDOL]DWLRQ"

,�ZDV�UHSHOOHG�E\�WKH�QRWLRQ�WKDW�ODZ�
VFKRRO�ZRXOG�WHDFK�\RX�WR�³WKLQN�OLNH�D�
ODZ\HU�´�,W�VHHPHG�OLNH�ZH¶G�FRPH�LQ�DV�
KXPDQ�EHLQJV�ZLWK�XQLTXH�ZD\V�RI�VHHLQJ�
WKH�ZRUOG�DQG�HPHUJH�OLNH�URERWV��
&UHDWLYLW\��RULJLQDO�WKRXJKW��FULWLFDO�
WKLQNLQJ�ZHUH�DOO�WKLQJV�,�SUL]HG��3OXV��OLNH�
PDQ\��,�WKRXJKW�WKHQ��DQG�VWLOO�GR�QRZ���
WKDW�ODZ\HUV�VKRXOG�QRW�MXVW�DFFHSW�WKH�
VWDWXV�TXR��EXW�VWXG\�LW�DQG�WU\�WR�FKDQJH�
LW�WR�HQULFK�DOO�RXU�OLYHV��:KHQ�,�VWDUWHG�
WHDFKLQJ�ODZ�EDFN�LQ�������,�FDPH�XS�ZLWK�
WKH�DOWHUQDWLYH�IRUPXODWLRQ�

7KLV�LV�\RXU�ILUVW�WLPH�WHDFKLQJ�&LYLO�
3URFHGXUH��+RZ�GLG�\RX�SUHSDUH�IRU�
WKLV�H[SHULHQFH"

&LY�3UR�ZDV�P\�IDYRULWH�ILUVW�VHPHVWHU�
FODVV�LQ�ODZ�VFKRRO��,�VWLOO�VWD\�LQ�WRXFK�
ZLWK�P\�SURIHVVRU�ZKR�QRZ�WHDFKHV�
&RQVWLWXWLRQDO�/DZ��7R�SUHSDUH��,�UHDFKHG�
RXW�WR�WKH�PDLQ�DXWKRU�RI�RXU�FDVHERRN��
SDUWLFLSDWHG�LQ�D�FRQIHUHQFH�FDOO�ZLWK�
KXQGUHGV�RI�&LY�3UR�SURIHVVRUV�DFURVV�WKH�
FRXQWU\�WR�WDON�DERXW�WKH�FRXUVH�JHQHUDOO\�
DQG�RQOLQH�WHDFKLQJ�PRUH�VSHFLILFDOO\��

*HWWLQJ�WR�.QRZ�3URIHVVRU�7DXE�

E\�$UHDRQD�5REHUVRQ
6WDII�:ULWHU

��
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:KDW�LV�WKH�PRVW�LPSRUWDQW�WLS�\RX�FDQ�
JLYH�WR�VWXGHQWV�WR�DFH�&LYLO�3URFHGXUH"

&UHDWH�D�IORZFKDUW�WKDW�GLDJUDPV�WKH�
OLWLJDWLRQ�SURFHVV�IURP�VXEMHFW�PDWWHU�
MXULVGLFWLRQ�DOO�WKH�ZD\�WKURXJK�DSSHDOV��
7KH�GHFLVLRQ�SRLQWV�RQ�WKDW�IORZFKDUW�
�ZKLFK�ZD\�WR�JR�QH[W���VKRXOG�WLH�WR�WKH�
OHJDO�HOHPHQWV�VRPHRQH�QHHGV�WR�VKRZ�RU�
SURYH�DORQJ�WKH�ZD\��$OVR��ZDWFK�WKH�
3UDFWLFH3HUIHFW�YLGHRV�DQG�GR�WKH�VHOI�
TXL]]HV�

:KDW�LV�\RXU�SURXGHVW�PRPHQW�LQ�\RXU�
OHJDO�FDUHHU�DQG�ZK\"

,W�LV�UHDOO\�KDUG�WR�SRLQW�WR�RQH�PRPHQW��VR�
OHW�PH�WHOO�\RX�DERXW�VRPHWKLQJ�IURP�
ZKHQ�,�ZDV�D�ODZ�VWXGHQW�ZRUNLQJ�LQ�D�
OHJDO�VHUYLFHV�FOLQLF��2QH�RI�WKH�SURXGHVW�
PRPHQWV�ZDV�ZKHQ�P\�FOLHQW�ZKR�ZDV�D�
ILUVW�WLPH�PRP��VWUXJJOLQJ�VXGGHQO\�ZLWK�
XQHPSOR\PHQW�ZDV�DEOH�WR�JHW�EHQHILWV�
VKH�QHHGHG�LQFOXGLQJ�D�OD\HWWH�IRU�KHU�
EDE\�DQG�SXEOLF�DVVLVWDQFH��,W�IHOW�VR�JRRG�
WR�KHOS�VRPHRQH�ZKR�ZDV�LQLWLDOO\�
UHOXFWDQW�DQG�IHOW�VKDPH�EXW�HQGHG�XS�
VWURQJHU�DQG�PRUH�SUHSDUHG�WR�SDUHQW�
WKDQNV�WR�RXU�OHJDO�ZRUN�

:KDW�PDGH�\RX�ZULWH�%LJ�'LUW\�
0RQH\"

:LWK�P\�ILUVW�ERRN��2WKHU�3HRSOH¶V�
+RXVHV��,�VHW�RXW�WR�H[SRVH�WKH�GHFDGHV�RI�
GHUHJXODWLRQ�WKDW�KHOSHG�FDXVH�WKH������
ILQDQFLDO�FULVLV��UHODWHG�PRUWJDJH�
PHOWGRZQ��DQG�SDLQIXO�UHFHVVLRQ��$W�WKH�
ERRN�ODXQFK�LQ�������DQG�WKHQ�DW�HYHU\�
HYHQW�WKDW�IROORZHG��DXGLHQFH�PHPEHUV�
DOZD\V�SRVHG�WKLV�TXHVWLRQ��³:K\�GLGQ¶W�
DQ\�EDQNHUV�JR�WR�MDLO"´�7KLV�ERWKHUHG�PH��
,�KDG�H[SODLQHG�LQ�WKH�ERRN�WKDW�WKHUH�ZDV�
IUDXG�DW�HYHU\�OLQN�RI�WKH�WR[LF�PRUWJDJH�
VXSSO\�FKDLQ��%XW�,�GLG�QRW�KDYH�D�FOHDU�
DQVZHU�WR�WKDW�SUHVVLQJ�TXHVWLRQ��7KHUH�
ZDV�DFFRXQWLQJ�IUDXG�DW�WKH�EDQNV��VR�ZK\�
GLG�QR�EDQN�H[HFXWLYHV�JR�WR�SULVRQ"�:K\�
GLGQ¶W�WKH�SURVHFXWRUV�HYHQ�WU\"�6R��,�GXJ�
LQWR�PRUH�UHVHDUFK��7KLV�ERRN��%LJ�'LUW\�
0RQH\�LV�WKH�UHVXOW�RI�WKDW�H[SORUDWLRQ�

1RZ��JHWWLQJ�DZD\�ZLWK�LW�LV�WKH�FDVH�QRW�MXVW�LQ�
EDQNLQJ��EXW�DFURVV�PDQ\�VHFWRUV�QRZ��VXFK�DV�%LJ�
3KDUPD�ZLWK�WKH�6DFNOHU�IDPLO\�UHPDLQLQJ�XQVFDWKHG�
GHVSLWH�RZQLQJ�D�FRPSDQ\�WKDW�LWVHOI�\HDUV�DJR�
SOHDGHG�JXLOW\�WR�D�IHORQ\��DQG�\HW�WKH\�HDUQHG�ELOOLRQV�
RI�GROODUV�DV�WKHLU�ILUP�FRQWLQXHG�WR�SXVK�D�KLJKO\�
DGGLFWLYH�DQG�GHDGO\�RSLRLG�RQ�WKH�SXEOLF�

%HLQJ�D�ZRPDQ�LQ�WKH�OHJDO�ILHOG�FRPHV�ZLWK�LWV�
FKDOOHQJHV��+RZ�GLG�\RX�GHDO�ZLWK�
PLFURDJJUHVVLRQV"

,�KDYH�IDFHG�PRUH�PLFURDJJUHVVLRQV�DQG�RXWULJKW�
VH[LVP�LQ�DFDGHPLD�WKDQ�,�HYHU�GLG�DV�D�SUDFWLFLQJ�
ODZ\HU��5HDOO\��,W¶V�QRW�HDV\�WR�GHDO�ZLWK��EXW�RQH�RI�
WKH�EHQHILWV�RI�WHQXUH�LV�WKDW�,�FDQ�FKDOOHQJH�WKLV�NLQG�
RI�EHKDYLRU��%XW�WR�EH�FOHDU��DV�D�ZKLWH�XSSHU�PLGGOH�
FODVV�ZRPDQ��,�DOVR�KDYH�D�ORW�RI�SULYLOHJH�WKDW�
EDODQFHV�WKDW�RXW�DQG�WU\�WR�XVH�WKDW�WR�VSHDN�XS�IRU�
RWKHUV�ZLWKRXW�WHQXUH�DQG�ZLWKRXW�DV�PXFK�SULYLOHJH�
ZKHQ�,�FDQ�

7R�OHDUQ�PRUH�DERXW�3URIHVVRU�7DXE��SOHDVH�YLVLW�KHU�
ZHEVLWH��� 

KWWSV���ZZZ�MHQQLIHUWDXE�FRP�

��
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We want YOUǨ 

Lex Brevis is alwa�s looking for new 
talentǨ  

Submissions are welcome from da� 
and night studentsǡ professorsǡ 

administratorsǡ alumniǡ the dean of 
the law schoolǡ �ou get the ideaǨ 

If �ou are interested in becoming a 
staơ writerǡ have a great idea for the 

newspaperǡ or have captured 
awesome pictures of �our law school 

communit�ǡ 
Email us at Le�Bre�is̿gmailǤcom 

��




