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%\�7KRPDV�*ULIILQ

7KH� UHDOP� RI� HGXFDWLRQ� LQ� $PHULFD� KDV� EHHQ� WKH� VRXUFH� RI� FRQVWDQW� GHEDWH� DQG� HJUHJLRXV�

PDOIXQFWLRQ�IRU�GHFDGHV��$V�D�UHVXOW�RI� WKH�SDQGHPLF�DQG�GLVFXVVLRQV�FRQFHUQLQJ�ZKDW�W\SH�RI�

PRUDOLW\�VKRXOG�EH�WDXJKW�WR�RXU�\RXWK��WKH�FRQYHUVDWLRQ�KDV�HVFDODWHG�

,W�LV�QR�VHFUHW�WKDW�&DWKROLF�VFKRROV�KDYH�EHHQ�RQ�WKH�GHFOLQH�IRU�GHFDGHV�QRZ��6FKRRO�FORVXUHV�DQG�,W�LV�QR�VHFUHW�WKDW�&DWKROLF�VFKRROV�KDYH�EHHQ�RQ�WKH�GHFOLQH�IRU�GHFDGHV�QRZ��6FKRRO�FORVXUHV�DQG�

GHFUHDVLQJ�HQUROOPHQW�KDYH�EHHQ�DQ�LVVXH�IRU�TXLWH�VRPH�WLPH��5HFHQWO\��KRZHYHU��WKHUH�KDV�EHHQ�

DQ�XSWLFN�LQ�HQUROOPHQW�DQG�D�GHHSHU�DSSUHFLDWLRQ�IRU�ZKDW�WKHVH�VFKRROV�SURYLGH��7KH�UHDVRQV�

ZK\�UHVLGH�LQ�WKH�WUDQVSDUHQF\�RI�WKH�SXEOLF�VFKRRO�V\VWHP�WKDW�&29,'�SURYLGHG�DV�ZHOO�DV�D�IRFXV�

RQ�WUXWK�WKDW�&DWKROLF�VFKRROV�DQFKRU�WKHPVHOYHV�LQ��

3DUHQWV�ZKR�KDYH� IORFNHG� WR�&DWKROLF� VFKRROV� LQ� WKHLU� QHLJKERUKRRGV�QRWH� WKDW� WKH� VWUXFWXUH��3DUHQWV�ZKR�KDYH� IORFNHG� WR�&DWKROLF� VFKRROV� LQ� WKHLU� QHLJKERUKRRGV�QRWH� WKDW� WKH� VWUXFWXUH��

FRPPXQLW\�DQG� IDLWK�DUH� WRS�UHDVRQV� IRU� WKHLU�FKLOGUHQ¶V� VXFFHVV��'DQ\HO�� IURP�0HOERXUQH��)O��

UHPDUNHG�WKDW�KHU�GDXJKWHU�³KDG�VWUXJJOHG�IRU�PDQ\�\HDUV�WU\LQJ�WR�ILQG�WKH�VWUXFWXUH��WKH�VXSSRUW��

WKH�ORYH��WKH�SDWLHQFH�DQG�WKH�FDUH�QHHGHG�WR�JHW�KHU�WR�QRW�RQO\�ORYH�JRLQJ�WR�VFKRRO��EXW�IHHO�OLNH�

VKH�FDQ�DFWXDOO\�GR�LW��0\�GDXJKWHU�LV�ILQDOO\�KDSS\�DQG�VKH�LV�VXFFHHGLQJ�

7KH� 1DWLRQDO� &DWKROLF� (GXFDWLRQDO� $VVRFLDWLRQ� UHSRUWHG� WKDW� ���� RI� &DWKROLF� KLJK� VFKRRO�7KH� 1DWLRQDO� &DWKROLF� (GXFDWLRQDO� $VVRFLDWLRQ� UHSRUWHG� WKDW� ���� RI� &DWKROLF� KLJK� VFKRRO�

VWXGHQWV� JUDGXDWH� DQG� ���� JR� RQ� IRU� D� FROOHJH� HGXFDWLRQ�� 7KLV� FDQ� EH� DWWULEXWHG� WR� VPDOOHU�

FODVVURRP�VL]HV�DV�ZHOO�DV�WKH�GHGLFDWLRQ�RI�WKH�WHDFKHUV��

7KH�XJO\�DVSHFWV�RI�VRPH�VHOILVK�WHDFKHUV�ZHUH�DQRWKHU�VRUH�H\H�RI�WKH�HGXFDWLRQ�V\VWHP�WKURXJKRXW�7KH�XJO\�DVSHFWV�RI�VRPH�VHOILVK�WHDFKHUV�ZHUH�DQRWKHU�VRUH�H\H�RI�WKH�HGXFDWLRQ�V\VWHP�WKURXJKRXW�

&29,'�� 7HDFKHUV� XQLRQV� ZHUH� DW� WKH� FHQWHU� RI� QDWLRQDO� KHDGOLQHV� EHFDXVH� WKH\� ZHUH� FOHDUO\�

SULRULWL]LQJ�WKH�VHOI�FHQWHUHGQHVV�RI�WHDFKHUV�RYHU�WKH�ZHOO�EHLQJ�RI�VWXGHQWV�ZKR�QHHGHG�WR�EH�LQ�

VFKRRO�IRU�D�YDULHW\�RI�UHDVRQV��&DWKROLF�VFKRRO�WHDFKHUV�DUH�LQYLWHG�WR�YLHZ�WKHLU�FDUHHUV��QRW�DV�

PHUH�MREV��EXW�DV�D�YRFDWLRQ���D�FDOOLQJ�WR�FKDQJH�OLYHV��7KDW�GLIIHUHQFH�FKDQJHV�HYHU\WKLQJ��

$ORQJ�ZLWK�EHLQJ�FDUHG�IRU�E\�WHDFKHUV�DQG�EHLQJ�SODFHG�LQ�WKH�EHVW�SRVVLEOH�SRVLWLRQ�WR�VXFFHHG�$ORQJ�ZLWK�EHLQJ�FDUHG�IRU�E\�WHDFKHUV�DQG�EHLQJ�SODFHG�LQ�WKH�EHVW�SRVVLEOH�SRVLWLRQ�WR�VXFFHHG�

DFDGHPLFDOO\��&DWKROLF�HGXFDWLRQ��DW�LWV�ILQHVW��EXLOGV�ZLVGRP�DQG�YLUWXH�E\�DOORZLQJ�VWXGHQWV�WR�

GLVFRYHU� WKH� WUXWK�� 7KH� &$5$� ,QVWLWXWH� DW� *HRUJHWRZQ� 8QLYHUVLW\� FRQILUPHG� WKDW� WKH� PRVW�

FRPPRQ�UHDVRQ�ZK\�SDUHQWV�VHQG�WKHLU�FKLOGUHQ�WR�&DWKROLF�VFKRRO�LV�EHFDXVH�WKH\�GHVLUH�WKHP�WR�

KDYH�VWURQJ�PRUDO�YDOXHV�

$�VWXG\�IURP�'XTXHVQH�8QLYHUVLW\�FDOOHG�³:K\�3DUHQWV�&KRRVH�&DWKROLF�6FKRRO��$�6RFLDO�7KHRU\�$�VWXG\�IURP�'XTXHVQH�8QLYHUVLW\�FDOOHG�³:K\�3DUHQWV�&KRRVH�&DWKROLF�6FKRRO��$�6RFLDO�7KHRU\�

8QGHUVWDQGLQJ�´�FRQILUPV�WKLV�DV�ZHOO��7KH�QXPEHU�RQH�UDQNHG�PRWLYDWLRQ�IRU�VHQGLQJ�FKLOGUHQ�

WR�WKHLU�&DWKROLF�VFKRROV�ZDV��³WKH�VFKRRO�WHDFKHV�YDOXHV�DQG�PRUDOV�´�7KH�FRQVWDQW�GHEDWH�HQVXLQJ�

RYHU�JHQGHU�LGHQWLW\�DQG�VH[XDO�RULHQWDWLRQ�EHLQJ�WDXJKW�WR�HOHPHQWDU\�VFKRRO�VWXGHQWV�VKRZFDVHV�

WKLV�SRLQW��1XPEHUV�RI�VWXGHQWV�HQUROOLQJ�LQ�&DWKROLF�VFKRROV�DQG�QXPEHUV�RI�SDUHQWV�FKRRVLQJ�WR�

KRPHVFKRRO�WKHLU�FKLOGUHQ�LV�LQFUHDVLQJ�WKH�PRUH�WKDW�WKLV�GHEDWH�HQVXHV��
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6WDGLXPV��%HDFKHV��&DPSVLWHV��2XWLQJV�ZLWK�GDG�FRQMXUH�H[FLWHPHQW��DGYHQWXUH��
FDPDUDGHULH�� 7KH\� DUH� WKH� VWXII� RI� VXPPHU� YDFDWLRQV� DQG�PHPRULHV� WKDW� ODVW�
EH\RQG�FKLOGKRRG��7KH\�ELQG�IDWKHU�DQG�FKLOG�WRJHWKHU�LQ�FRPPRQ�ERQG�DQG�
VKDUHG�DFWLYLW\��7KH\�FDQ�JHQHUDWH�D�OLIHORQJ�SDVVLRQ�LQ�WKH�FKLOG�IRU�ZKDW�WKH�GXR�
GR�WRJHWKHU�

*LYHQ�WKH�VXFFHVV�RI�WKHVH�VHFXODU�RXWLQJV��LW�LV�RQO\�ILWWLQJ�WKDW�&DWKROLF�GDGV�*LYHQ�WKH�VXFFHVV�RI�WKHVH�VHFXODU�RXWLQJV��LW�LV�RQO\�ILWWLQJ�WKDW�&DWKROLF�GDGV�
SODQ� VSLULWXDO� RXWLQJV� ZLWK� WKHLU� FKLOGUHQ� DV� ZHOO�� 7ULSV� WR� RXW�RI�WKH�ZD\�
FKXUFKHV��IHDVW�GD\�0DVVHV��KRO\�KRXUV��FRQIHVVLRQ��HQJDJLQJ�VSHDNHUV��DQG�UHOLF�
WRXUV�DUH�DOO�ZD\V� WR�EULQJ� IDWKHU�DQG�FKLOG� WRJHWKHU� IRU�D�PLVVLRQ�RI� IDLWK�� ,Q�
DGGLWLRQ�WR�GHHSHQLQJ�WKH�ERQG�EHWZHHQ�HDFK�RWKHU��WKHVH�VSLULWXDO�RXWLQJV�KDYH�
WKH�DGGHG�JRDO�RI�GHYHORSLQJ�WKH�FKLOG¶V�UHODWLRQVKLS�ZLWK�*RG��,I�D�FKLOG�FDQ�
IRUJH�D�OLIHORQJ�SDVVLRQ�IRU�VSRUWV�E\�DWWHQGLQJ�JDPHV�ZLWK�KLV�IDWKHU��VXUHO\�KH�
FDQ� GLVFRYHU� D� VLPLODU� SDVVLRQ� IRU� -HVXV�&KULVW� E\� MRLQLQJ� KLV� IDWKHU� DW� JUDQG�
UHOLJLRXV�HYHQWV�

³*UDQG´�QHHG�QRW�PHDQ�YLVLWV� WR�5RPH�RU� -HUXVDOHP��)RU�PRVW� FKLOGUHQ�� DQ\�
UHOLJLRXV� HYHQW� EH\RQG� WKH� UHTXLUHG� 6XQGD\� 0DVV� DW� WKHLU� SDULVK� LV� XQLTXH�
³*UDQG´�QHHG�QRW�PHDQ�YLVLWV� WR�5RPH�RU� -HUXVDOHP��)RU�PRVW� FKLOGUHQ�� DQ\�
UHOLJLRXV� HYHQW� EH\RQG� WKH� UHTXLUHG� 6XQGD\� 0DVV� DW� WKHLU� SDULVK� LV� XQLTXH�
HQRXJK�WR�SLTXH�WKHLU�LQWHUHVWV��,I�WKH\�GR�QRW�³KDYH�WR�JR�´�WKH�VSLULWXDO�RXWLQJ�
WDNHV�RQ�WKH�TXDOLW\�RI�RWKHU�VHFXODU�RXWLQJV�±�WKH\�DUH�HYHQWV�WKDW�GDG�ZDQWV�WR�
DWWHQG��7\SLFDOO\��LI�WKH�HYHQW�H[FLWHV�GDG��WKH�FKLOG�ZLOO�EH�DW�OHDVW�FXULRXV��RU��
HYHQ� EHWWHU�� HTXDOO\� LQWHUHVWHG�� 7KH� IDUWKHU� DZD\� WKH� RXWLQJ�� WKH� JUHDWHU� WKH�
P\VWLTXH�DWWDFKHG�WR�LW�

6SLULWXDO� RXWLQJV� DOVR� SURYLGH� SUL]HG� RSSRUWXQLWLHV� IRU� GDGV� WR� WHDFK� WKH� IDLWK� WR� WKHLU� FKLOGUHQ�� 7KH� YLUWXHV� RI� D�
FRPPHPRUDWHG�VDLQW��WKH�UHDO�SUHVHQFH�RI�&KULVW�LQ�WKH�(XFKDULVW��WKH�QHHG�WR�H[DPLQH�RXU�FRQVFLHQFHV�DQG�FRQIHVV�RXU�
VLQV�� DQG� WKH� DOO�SRZHUIXO� PHUF\� RI� *RG� DUH� HVVHQWLDO� SULQFLSOHV� RI� IDLWK� WKDW� VWHP� IURP� DWWHQGLQJ� IHDVW� GD\� 0DVVHV��
FRQIHVVLRQ��DQG�KRO\�KRXUV��2I�FRXUVH��GDGV�XVH�WKHVH�RFFDVLRQV�WR�WHDFK�LQ�WZR�ZD\V��)LUVW��WKH\�H[SODLQ�LQ�ZRUGV�ZKDW�WKH�
HYHQW��DQG�E\�H[WHQVLRQ��WKH�&DWKROLF�IDLWK��LV�DERXW��6HFRQG��WKH\�VKRZ�KRZ�WR�OLYH�WKHVH�HYHQWV�WKURXJK�WKHLU�LQWHQWLRQDO�
SUD\HU�DQG�UHFROOHFWLRQ�WKURXJKRXW��

&RQIHVVLRQ��LQ�SDUWLFXODU��LV�DQ�RXWLQJ�WKDW��LI�PDGH�KDELWXDO��FDQ�KHOS�NHHS�FKLOGUHQ�RQ�WKH�SURSHU�VSLULWXDO�FRXUVH�DV�WKH\�&RQIHVVLRQ��LQ�SDUWLFXODU��LV�DQ�RXWLQJ�WKDW��LI�PDGH�KDELWXDO��FDQ�KHOS�NHHS�FKLOGUHQ�RQ�WKH�SURSHU�VSLULWXDO�FRXUVH�DV�WKH\�
QDYLJDWH�WKH�WUHDFKHURXV�URXWH�WR�DGXOWKRRG��,I�FKLOGUHQ�UHJXODUO\�FRQIURQW�WKH�IDFW�WKDW�WKH\�DUH�VLQQHUV��WKH\�ZLOO�UHSHDWHGO\�
UHFDOO�WKDW�&KULVW�LV�WKHLU�VDYLRU��WKH�RQH�ZKR�VHWV�WKHP�IUHH�IURP�VLQ��$�UHJXODU�FRQVFLHQFH�H[DP��WRR��LV�EHQHILFLDO��DV�LW�KHOSV�
FKLOGUHQ�OHDUQ�WR�NHHS�WKHPVHOYHV�DFFRXQWDEOH�EHIRUH�*RG�DQG�KHOSV�SUHYHQW�WKHP�IRU�IDOOLQJ�LQWR�PRUH�JUDYH�VLQV��0RVW�
LPSRUWDQWO\��WKH\�OHDUQ�WKDW�*RG�LV�DOZD\V�UHDG\�WR�ZHOFRPH�WKHP�LQWR�XQLRQ�ZLWK�+LP�VR�ORQJ�DV�WKH\�WDNH�WKH�LQLWLDWLYH�WR�
VHH�+LP�DQG�WR�DGPLW�WKHLU�IDLOXUHV�

,Q�DGGLWLRQ��IDWKHUV�FDQ�WUDQVIRUP�DQ\�RXWLQJ��UHJDUGOHVV�RI�GHVWLQDWLRQ��LQWR�D�VSLULWXDO�RQH�E\�LQFRUSRUDWLQJ�SUD\HU�DV�SDUW�,Q�DGGLWLRQ��IDWKHUV�FDQ�WUDQVIRUP�DQ\�RXWLQJ��UHJDUGOHVV�RI�GHVWLQDWLRQ��LQWR�D�VSLULWXDO�RQH�E\�LQFRUSRUDWLQJ�SUD\HU�DV�SDUW�
RI�WKH�FDU�ULGH��,I�WKH�FKLOG�KDV�DQ�HDUO\�PRUQLQJ�ULGH�WR�VFKRRO�RU�SUDFWLFH��GDGV�FDQ�SUD\�WKH�0RUQLQJ�2IIHULQJ�WRJHWKHU�
ZLWK�WKHLU�FKLOGUHQ��$W�QRRQ�RU������S�P���WKH\�FDQ�OHDG�WKHLU�FKLOGUHQ�LQ�WKH�$QJHOXV��)RU�ULGHV�RYHU�WHQ�PLQXWHV��WKH\�FDQ�
SUD\�WKH�'LYLQH�0HUF\�&KDSOHW��)RU�ULGHV�RYHU�WKLUW\�PLQXWHV��WKH�5RVDU\�LV�WKH�SHUIHFW�LQVSLUDWLRQ�IRU�LQ�WUDQVLW�PHGLWDWLRQ��
3UD\LQJ�LQ�WKH�FDU�WHDFKHV�FKLOGUHQ�WKDW�DOO�WLPH�EHORQJV�WR�*RG��WKDW�WKH\�FDQ�FRPPXQH�ZLWK�*RG�DW�DOO�SRLQWV�RI�WKH�GD\��
DQG�WKDW�GDG�LV�VHULRXV�DERXW�SUD\HU��:KHQ�GDG�LV�VHULRXV��WKH�RGGV�RI�KLV�FKLOGUHQ�EHLQJ�VHULRXV�DERXW�SUD\HU�GUDPDWLFDOO\�
LQFUHDVH��

E\�'DYLG�*��%RQDJXUD��-U�
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6WDGLXPV�� %HDFKHV�� &DPSVLWHV�� 2XWLQJV� ZLWK� GDG� FRQMXUH� H[FLWHPHQW�� DGYHQWXUH��
FDPDUDGHULH�� 7KH\� DUH� WKH� VWXII� RI� VXPPHU� YDFDWLRQV� DQG� PHPRULHV� WKDW� ODVW� EH\RQG�
FKLOGKRRG��7KH\�ELQG�IDWKHU�DQG�FKLOG�WRJHWKHU�LQ�FRPPRQ�ERQG�DQG�VKDUHG�DFWLYLW\��7KH\�
FDQ�JHQHUDWH�D�OLIHORQJ�SDVVLRQ�LQ�WKH�FKLOG�IRU�ZKDW�WKH�GXR�GR�WRJHWKHU�

*LYHQ�WKH�VXFFHVV�RI�WKHVH�VHFXODU�RXWLQJV��LW�LV�RQO\�ILWWLQJ�WKDW�&DWKROLF�GDGV�SODQ�VSLULWXDO�*LYHQ�WKH�VXFFHVV�RI�WKHVH�VHFXODU�RXWLQJV��LW�LV�RQO\�ILWWLQJ�WKDW�&DWKROLF�GDGV�SODQ�VSLULWXDO�
RXWLQJV�ZLWK�WKHLU�FKLOGUHQ�DV�ZHOO��7ULSV�WR�RXW�RI�WKH�ZD\�FKXUFKHV��IHDVW�GD\�0DVVHV��KRO\�
KRXUV��FRQIHVVLRQ��HQJDJLQJ�VSHDNHUV��DQG�UHOLF�WRXUV�DUH�DOO�ZD\V�WR�EULQJ�IDWKHU�DQG�FKLOG�
WRJHWKHU�IRU�D�PLVVLRQ�RI�IDLWK��,Q�DGGLWLRQ�WR�GHHSHQLQJ�WKH�ERQG�EHWZHHQ�HDFK�RWKHU��WKHVH�
VSLULWXDO�RXWLQJV�KDYH�WKH�DGGHG�JRDO�RI�GHYHORSLQJ�WKH�FKLOG¶V�UHODWLRQVKLS�ZLWK�*RG��,I�D�
FKLOG�FDQ�IRUJH�D�OLIHORQJ�SDVVLRQ�IRU�VSRUWV�E\�DWWHQGLQJ�JDPHV�ZLWK�KLV�IDWKHU��VXUHO\�KH�FDQ�
GLVFRYHU�D�VLPLODU�SDVVLRQ�IRU�-HVXV�&KULVW�E\�MRLQLQJ�KLV�IDWKHU�DW�JUDQG�UHOLJLRXV�HYHQWV�

³*UDQG´�QHHG�QRW�PHDQ�YLVLWV�WR�5RPH�RU�-HUXVDOHP��)RU�PRVW�FKLOGUHQ��DQ\�UHOLJLRXV�HYHQW�³*UDQG´�QHHG�QRW�PHDQ�YLVLWV�WR�5RPH�RU�-HUXVDOHP��)RU�PRVW�FKLOGUHQ��DQ\�UHOLJLRXV�HYHQW�
EH\RQG�WKH�UHTXLUHG�6XQGD\�0DVV�DW�WKHLU�SDULVK�LV�XQLTXH�HQRXJK�WR�SLTXH�WKHLU�LQWHUHVWV��
,I�WKH\�GR�QRW�³KDYH�WR�JR�´�WKH�VSLULWXDO�RXWLQJ�WDNHV�RQ�WKH�TXDOLW\�RI�RWKHU�VHFXODU�RXWLQJV�
±�WKH\�DUH�HYHQWV�WKDW�GDG�ZDQWV�WR�DWWHQG��7\SLFDOO\��LI�WKH�HYHQW�H[FLWHV�GDG��WKH�FKLOG�ZLOO�
EH� DW� OHDVW� FXULRXV�� RU�� HYHQ� EHWWHU�� HTXDOO\� LQWHUHVWHG�� 7KH� IDUWKHU� DZD\� WKH� RXWLQJ�� WKH�
JUHDWHU�WKH�P\VWLTXH�DWWDFKHG�WR�LW�

6SLULWXDO� RXWLQJV� DOVR� SURYLGH� SUL]HG� RSSRUWXQLWLHV� IRU� GDGV� WR� WHDFK� WKH� IDLWK� WR� WKHLU�6SLULWXDO� RXWLQJV� DOVR� SURYLGH� SUL]HG� RSSRUWXQLWLHV� IRU� GDGV� WR� WHDFK� WKH� IDLWK� WR� WKHLU�
FKLOGUHQ��7KH�YLUWXHV�RI�D�FRPPHPRUDWHG�VDLQW��WKH�UHDO�SUHVHQFH�RI�&KULVW�LQ�WKH�(XFKDULVW��
WKH�QHHG�WR�H[DPLQH�RXU�FRQVFLHQFHV�DQG�FRQIHVV�RXU�VLQV��DQG�WKH�DOO�SRZHUIXO�PHUF\�RI�
*RG�DUH�HVVHQWLDO�SULQFLSOHV�RI�IDLWK�WKDW�VWHP�IURP�DWWHQGLQJ�IHDVW�GD\�0DVVHV��FRQIHVVLRQ��
DQG�KRO\�KRXUV��2I�FRXUVH��GDGV�XVH�WKHVH�RFFDVLRQV�WR�WHDFK�LQ�WZR�ZD\V��)LUVW��WKH\�H[SODLQ�

&RQIHVVLRQ��LQ�SDUWLFXODU�� LV�DQ�RXWLQJ�WKDW�� LI�PDGH�KDELWXDO��FDQ�KHOS�NHHS�FKLOGUHQ�RQ�WKH�SURSHU�VSLULWXDO�FRXUVH�DV�WKH\�QDYLJDWH�WKH�
WUHDFKHURXV�URXWH�WR�DGXOWKRRG��,I�FKLOGUHQ�UHJXODUO\�FRQIURQW�WKH�IDFW�WKDW�WKH\�DUH�VLQQHUV��WKH\�ZLOO�UHSHDWHGO\�UHFDOO�WKDW�&KULVW�LV�WKHLU�
VDYLRU�� WKH�RQH�ZKR�VHWV� WKHP�IUHH� IURP�VLQ��$�UHJXODU�FRQVFLHQFH�H[DP�� WRR�� LV�EHQHILFLDO��DV� LW�KHOSV�FKLOGUHQ� OHDUQ�WR�NHHS�WKHPVHOYHV�
DFFRXQWDEOH�EHIRUH�*RG�DQG�KHOSV�SUHYHQW�WKHP�IRU�IDOOLQJ�LQWR�PRUH�JUDYH�VLQV��0RVW�LPSRUWDQWO\��WKH\�OHDUQ�WKDW�*RG�LV�DOZD\V�UHDG\�WR�
ZHOFRPH�WKHP�LQWR�XQLRQ�ZLWK�+LP�VR�ORQJ�DV�WKH\�WDNH�WKH�LQLWLDWLYH�WR�VHH�+LP�DQG�WR�DGPLW�WKHLU�IDLOXUHV�

,Q�DGGLWLRQ��IDWKHUV�FDQ�WUDQVIRUP�DQ\�RXWLQJ��UHJDUGOHVV�RI�GHVWLQDWLRQ��LQWR�D�VSLULWXDO�RQH�E\�LQFRUSRUDWLQJ�SUD\HU�DV�SDUW�RI�WKH�FDU�ULGH��,I�,Q�DGGLWLRQ��IDWKHUV�FDQ�WUDQVIRUP�DQ\�RXWLQJ��UHJDUGOHVV�RI�GHVWLQDWLRQ��LQWR�D�VSLULWXDO�RQH�E\�LQFRUSRUDWLQJ�SUD\HU�DV�SDUW�RI�WKH�FDU�ULGH��,I�
WKH�FKLOG�KDV�DQ�HDUO\�PRUQLQJ�ULGH�WR�VFKRRO�RU�SUDFWLFH��GDGV�FDQ�SUD\�WKH�0RUQLQJ�2IIHULQJ�WRJHWKHU�ZLWK�WKHLU�FKLOGUHQ��$W�QRRQ�RU������
S�P���WKH\�FDQ�OHDG�WKHLU�FKLOGUHQ�LQ�WKH�$QJHOXV��)RU�ULGHV�RYHU�WHQ�PLQXWHV��WKH\�FDQ�SUD\�WKH�'LYLQH�0HUF\�&KDSOHW��)RU�ULGHV�RYHU�WKLUW\�
PLQXWHV��WKH�5RVDU\�LV�WKH�SHUIHFW�LQVSLUDWLRQ�IRU�LQ�WUDQVLW�PHGLWDWLRQ��3UD\LQJ�LQ�WKH�FDU�WHDFKHV�FKLOGUHQ�WKDW�DOO�WLPH�EHORQJV�WR�*RG��WKDW�
WKH\�FDQ�FRPPXQH�ZLWK�*RG�DW�DOO�SRLQWV�RI�WKH�GD\��DQG�WKDW�GDG�LV�VHULRXV�DERXW�SUD\HU��:KHQ�GDG�LV�VHULRXV��WKH�RGGV�RI�KLV�FKLOGUHQ�EHLQJ�
VHULRXV�DERXW�SUD\HU�GUDPDWLFDOO\�LQFUHDVH��

7RR�RIWHQ�WKH�ZRUOG�GHHPV�UHOLJLRQ�³ERULQJ´�RU�³RXW�RI�GDWH�´�PHVVDJLQJ�WKDW�RXU�FKLOGUHQ�XQZLWWLQJO\�DEVRUE��,QFRUSRUDWLQJ�VSLULWXDO�RXWLQJV�7RR�RIWHQ�WKH�ZRUOG�GHHPV�UHOLJLRQ�³ERULQJ´�RU�³RXW�RI�GDWH�´�PHVVDJLQJ�WKDW�RXU�FKLOGUHQ�XQZLWWLQJO\�DEVRUE��,QFRUSRUDWLQJ�VSLULWXDO�RXWLQJV�
LQWR�WKH�SDWHUQDO�DUVHQDO�KHOSV�FKLOGUHQ�VHH�WKH�WUXWK��WKDW�UHOLJLRQ�VHWV�WKHP�XS�IRU�D�OLIHWLPH�RI�DGYHQWXUH�LQ�&KULVW��ZKRVH�FDOO��XQLTXH�IRU�
HDFK�RQH�RI�WKHP��FRPPLVVLRQV�WKHP�DV�SHUPDQHQW�VROGLHUV�LQ�+LV�GLYLQH�DUP\��7KH�VROGLHU�RQ�FDPSDLJQ�QHYHU�H[SHULHQFHV�D�GXOO�PRPHQW��
6R��WRR��GRHV�WKH�&DWKROLF�ZKR�ULVHV�HDFK�PRUQLQJ�DZDLWLQJ�KLV�PDUFKLQJ�RUGHUV�IURP�RXU�/RUG��(DFK�VSLULWXDO�RXWLQJ�D�FKLOG�WDNHV�ZLWK�KLV�
IDWKHU�LV�D�VWHS�WRZDUGV�SUHSDUDWLRQ�IRU�WKLV�PLVVLRQ�

'DYLG�*��%RQDJXUD��-U��WHDFKHV�DW�6W��-RVHSK¶V�6HPLQDU\��1HZ�<RUN��+H�LV�WKH�DXWKRU�RI�6WHDGIDVW�LQ�)DLWK�DQG�6WD\LQJ�ZLWK�WKH�&DWKROLF�&KXUFK�'DYLG�*��%RQDJXUD��-U��WHDFKHV�DW�6W��-RVHSK¶V�6HPLQDU\��1HZ�<RUN��+H�LV�WKH�DXWKRU�RI�6WHDGIDVW�LQ�)DLWK�DQG�6WD\LQJ�ZLWK�WKH�&DWKROLF�&KXUFK�
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6WDGLXPV�� %HDFKHV�� &DPSVLWHV�� 2XWLQJV� ZLWK� GDG� FRQMXUH� H[FLWHPHQW�� DGYHQWXUH��
FDPDUDGHULH�� 7KH\� DUH� WKH� VWXII� RI� VXPPHU� YDFDWLRQV� DQG� PHPRULHV� WKDW� ODVW� EH\RQG�
FKLOGKRRG��7KH\�ELQG�IDWKHU�DQG�FKLOG�WRJHWKHU�LQ�FRPPRQ�ERQG�DQG�VKDUHG�DFWLYLW\��7KH\�
FDQ�JHQHUDWH�D�OLIHORQJ�SDVVLRQ�LQ�WKH�FKLOG�IRU�ZKDW�WKH�GXR�GR�WRJHWKHU�

*LYHQ�WKH�VXFFHVV�RI�WKHVH�VHFXODU�RXWLQJV��LW�LV�RQO\�ILWWLQJ�WKDW�&DWKROLF�GDGV�SODQ�VSLULWXDO�*LYHQ�WKH�VXFFHVV�RI�WKHVH�VHFXODU�RXWLQJV��LW�LV�RQO\�ILWWLQJ�WKDW�&DWKROLF�GDGV�SODQ�VSLULWXDO�
RXWLQJV�ZLWK�WKHLU�FKLOGUHQ�DV�ZHOO��7ULSV�WR�RXW�RI�WKH�ZD\�FKXUFKHV��IHDVW�GD\�0DVVHV��KRO\�
KRXUV��FRQIHVVLRQ��HQJDJLQJ�VSHDNHUV��DQG�UHOLF�WRXUV�DUH�DOO�ZD\V�WR�EULQJ�IDWKHU�DQG�FKLOG�
WRJHWKHU�IRU�D�PLVVLRQ�RI�IDLWK��,Q�DGGLWLRQ�WR�GHHSHQLQJ�WKH�ERQG�EHWZHHQ�HDFK�RWKHU��WKHVH�
VSLULWXDO�RXWLQJV�KDYH�WKH�DGGHG�JRDO�RI�GHYHORSLQJ�WKH�FKLOG¶V�UHODWLRQVKLS�ZLWK�*RG��,I�D�
FKLOG�FDQ�IRUJH�D�OLIHORQJ�SDVVLRQ�IRU�VSRUWV�E\�DWWHQGLQJ�JDPHV�ZLWK�KLV�IDWKHU��VXUHO\�KH�FDQ�
GLVFRYHU�D�VLPLODU�SDVVLRQ�IRU�-HVXV�&KULVW�E\�MRLQLQJ�KLV�IDWKHU�DW�JUDQG�UHOLJLRXV�HYHQWV�

³*UDQG´�QHHG�QRW�PHDQ�YLVLWV�WR�5RPH�RU�-HUXVDOHP��)RU�PRVW�FKLOGUHQ��DQ\�UHOLJLRXV�HYHQW�³*UDQG´�QHHG�QRW�PHDQ�YLVLWV�WR�5RPH�RU�-HUXVDOHP��)RU�PRVW�FKLOGUHQ��DQ\�UHOLJLRXV�HYHQW�
EH\RQG�WKH�UHTXLUHG�6XQGD\�0DVV�DW�WKHLU�SDULVK�LV�XQLTXH�HQRXJK�WR�SLTXH�WKHLU�LQWHUHVWV��
,I�WKH\�GR�QRW�³KDYH�WR�JR�´�WKH�VSLULWXDO�RXWLQJ�WDNHV�RQ�WKH�TXDOLW\�RI�RWKHU�VHFXODU�RXWLQJV�
±�WKH\�DUH�HYHQWV�WKDW�GDG�ZDQWV�WR�DWWHQG��7\SLFDOO\��LI�WKH�HYHQW�H[FLWHV�GDG��WKH�FKLOG�ZLOO�
EH� DW� OHDVW� FXULRXV�� RU�� HYHQ� EHWWHU�� HTXDOO\� LQWHUHVWHG�� 7KH� IDUWKHU� DZD\� WKH� RXWLQJ�� WKH�
JUHDWHU�WKH�P\VWLTXH�DWWDFKHG�WR�LW�

6SLULWXDO� RXWLQJV� DOVR� SURYLGH� SUL]HG� RSSRUWXQLWLHV� IRU� GDGV� WR� WHDFK� WKH� IDLWK� WR� WKHLU�6SLULWXDO� RXWLQJV� DOVR� SURYLGH� SUL]HG� RSSRUWXQLWLHV� IRU� GDGV� WR� WHDFK� WKH� IDLWK� WR� WKHLU�
FKLOGUHQ��7KH�YLUWXHV�RI�D�FRPPHPRUDWHG�VDLQW��WKH�UHDO�SUHVHQFH�RI�&KULVW�LQ�WKH�(XFKDULVW��
WKH�QHHG�WR�H[DPLQH�RXU�FRQVFLHQFHV�DQG�FRQIHVV�RXU�VLQV��DQG�WKH�DOO�SRZHUIXO�PHUF\�RI�
*RG�DUH�HVVHQWLDO�SULQFLSOHV�RI�IDLWK�WKDW�VWHP�IURP�DWWHQGLQJ�IHDVW�GD\�0DVVHV��FRQIHVVLRQ��
DQG�KRO\�KRXUV��2I�FRXUVH��GDGV�XVH�WKHVH�RFFDVLRQV�WR�WHDFK�LQ�WZR�ZD\V��)LUVW��WKH\�H[SODLQ�

&RQIHVVLRQ��LQ�SDUWLFXODU�� LV�DQ�RXWLQJ�WKDW�� LI�PDGH�KDELWXDO��FDQ�KHOS�NHHS�FKLOGUHQ�RQ�WKH�SURSHU�VSLULWXDO�FRXUVH�DV�WKH\�QDYLJDWH�WKH�
WUHDFKHURXV�URXWH�WR�DGXOWKRRG��,I�FKLOGUHQ�UHJXODUO\�FRQIURQW�WKH�IDFW�WKDW�WKH\�DUH�VLQQHUV��WKH\�ZLOO�UHSHDWHGO\�UHFDOO�WKDW�&KULVW�LV�WKHLU�
VDYLRU�� WKH�RQH�ZKR�VHWV� WKHP�IUHH� IURP�VLQ��$�UHJXODU�FRQVFLHQFH�H[DP�� WRR�� LV�EHQHILFLDO��DV� LW�KHOSV�FKLOGUHQ� OHDUQ�WR�NHHS�WKHPVHOYHV�
DFFRXQWDEOH�EHIRUH�*RG�DQG�KHOSV�SUHYHQW�WKHP�IRU�IDOOLQJ�LQWR�PRUH�JUDYH�VLQV��0RVW�LPSRUWDQWO\��WKH\�OHDUQ�WKDW�*RG�LV�DOZD\V�UHDG\�WR�
ZHOFRPH�WKHP�LQWR�XQLRQ�ZLWK�+LP�VR�ORQJ�DV�WKH\�WDNH�WKH�LQLWLDWLYH�WR�VHH�+LP�DQG�WR�DGPLW�WKHLU�IDLOXUHV�

,Q�DGGLWLRQ��IDWKHUV�FDQ�WUDQVIRUP�DQ\�RXWLQJ��UHJDUGOHVV�RI�GHVWLQDWLRQ��LQWR�D�VSLULWXDO�RQH�E\�LQFRUSRUDWLQJ�SUD\HU�DV�SDUW�RI�WKH�FDU�ULGH��,I�,Q�DGGLWLRQ��IDWKHUV�FDQ�WUDQVIRUP�DQ\�RXWLQJ��UHJDUGOHVV�RI�GHVWLQDWLRQ��LQWR�D�VSLULWXDO�RQH�E\�LQFRUSRUDWLQJ�SUD\HU�DV�SDUW�RI�WKH�FDU�ULGH��,I�
WKH�FKLOG�KDV�DQ�HDUO\�PRUQLQJ�ULGH�WR�VFKRRO�RU�SUDFWLFH��GDGV�FDQ�SUD\�WKH�0RUQLQJ�2IIHULQJ�WRJHWKHU�ZLWK�WKHLU�FKLOGUHQ��$W�QRRQ�RU������
S�P���WKH\�FDQ�OHDG�WKHLU�FKLOGUHQ�LQ�WKH�$QJHOXV��)RU�ULGHV�RYHU�WHQ�PLQXWHV��WKH\�FDQ�SUD\�WKH�'LYLQH�0HUF\�&KDSOHW��)RU�ULGHV�RYHU�WKLUW\�
PLQXWHV��WKH�5RVDU\�LV�WKH�SHUIHFW�LQVSLUDWLRQ�IRU�LQ�WUDQVLW�PHGLWDWLRQ��3UD\LQJ�LQ�WKH�FDU�WHDFKHV�FKLOGUHQ�WKDW�DOO�WLPH�EHORQJV�WR�*RG��WKDW�
WKH\�FDQ�FRPPXQH�ZLWK�*RG�DW�DOO�SRLQWV�RI�WKH�GD\��DQG�WKDW�GDG�LV�VHULRXV�DERXW�SUD\HU��:KHQ�GDG�LV�VHULRXV��WKH�RGGV�RI�KLV�FKLOGUHQ�EHLQJ�
VHULRXV�DERXW�SUD\HU�GUDPDWLFDOO\�LQFUHDVH��

7RR�RIWHQ�WKH�ZRUOG�GHHPV�UHOLJLRQ�³ERULQJ´�RU�³RXW�RI�GDWH�´�PHVVDJLQJ�WKDW�RXU�FKLOGUHQ�XQZLWWLQJO\�DEVRUE��,QFRUSRUDWLQJ�VSLULWXDO�RXWLQJV�7RR�RIWHQ�WKH�ZRUOG�GHHPV�UHOLJLRQ�³ERULQJ´�RU�³RXW�RI�GDWH�´�PHVVDJLQJ�WKDW�RXU�FKLOGUHQ�XQZLWWLQJO\�DEVRUE��,QFRUSRUDWLQJ�VSLULWXDO�RXWLQJV�
LQWR�WKH�SDWHUQDO�DUVHQDO�KHOSV�FKLOGUHQ�VHH�WKH�WUXWK��WKDW�UHOLJLRQ�VHWV�WKHP�XS�IRU�D�OLIHWLPH�RI�DGYHQWXUH�LQ�&KULVW��ZKRVH�FDOO��XQLTXH�IRU�
HDFK�RQH�RI�WKHP��FRPPLVVLRQV�WKHP�DV�SHUPDQHQW�VROGLHUV�LQ�+LV�GLYLQH�DUP\��7KH�VROGLHU�RQ�FDPSDLJQ�QHYHU�H[SHULHQFHV�D�GXOO�PRPHQW��
6R��WRR��GRHV�WKH�&DWKROLF�ZKR�ULVHV�HDFK�PRUQLQJ�DZDLWLQJ�KLV�PDUFKLQJ�RUGHUV�IURP�RXU�/RUG��(DFK�VSLULWXDO�RXWLQJ�D�FKLOG�WDNHV�ZLWK�KLV�
IDWKHU�LV�D�VWHS�WRZDUGV�SUHSDUDWLRQ�IRU�WKLV�PLVVLRQ�

'DYLG�*��%RQDJXUD��-U��WHDFKHV�DW�6W��-RVHSK¶V�6HPLQDU\��1HZ�<RUN��+H�LV�WKH�DXWKRU�RI�6WHDGIDVW�LQ�)DLWK�DQG�6WD\LQJ�ZLWK�WKH�&DWKROLF�&KXUFK�'DYLG�*��%RQDJXUD��-U��WHDFKHV�DW�6W��-RVHSK¶V�6HPLQDU\��1HZ�<RUN��+H�LV�WKH�DXWKRU�RI�6WHDGIDVW�LQ�)DLWK�DQG�6WD\LQJ�ZLWK�WKH�&DWKROLF�&KXUFK�
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7KH� URDG� WR�*RG� KDV�PDQ\� REVWDFOHV�� )RU� VRPH� LW¶V� WKH� &KXUFK¶V�PRUDO� WHDFKLQJV� RQ� VH[� DQG�
PDUULDJH��IRU�RWKHUV�LW¶V�WKH�LGHD�RI�*RG�DV�IDWKHU��%XW�IRU�PDQ\�D�WKLQNLQJ�W\SH��LW¶V�WKH�DSSDUHQW�
FRQWUDGLFWLRQ�EHWZHHQ�HYROXWLRQ�DQG�WKH�FUHDWLRQ�DFFRXQW�IRXQG�LQ�*HQHVLV�FKDSWHU����

7KH�FRQWUDGLFWLRQ�LV�RQO\�DSSDUHQW��

)LUVW��D�KLVWRULFDO�QRWH��7KH�&DWKROLF�&KXUFK�KDV�PDLQWDLQHG�IURP�WKH�EHJLQQLQJ�WKDW�D�ULJKW�UHDGLQJ�)LUVW��D�KLVWRULFDO�QRWH��7KH�&DWKROLF�&KXUFK�KDV�PDLQWDLQHG�IURP�WKH�EHJLQQLQJ�WKDW�D�ULJKW�UHDGLQJ�
RI�*HQHVLV�GRHV�QRW�FRQWUDGLFW�DQ\�VFLHQWLILF�ILQGLQJV�DERXW�WKH�LQWUD�KLVWRULFDO�GHYHORSPHQW�RI�WKH�
ZRUOG�� 5DWKHU�� D� ULJKW� UHDGLQJ� UHYHDOV� DQ� LQKHUHQW� FRPSDWLELOLW\� RI� HYROXWLRQDU\� WKHRU\� DQG� DQ�
RUGHUHG�FUHDWLRQ�

6R�ZKDW�LV�*HQHVLV��"�,¶OO�EHJLQ�QHJDWLYHO\��*HQHVLV���LV�QRW�D�KLVWRULFDO�DFFRXQW�RI�WKH�ZRUOG��QRU�LV�6R�ZKDW�LV�*HQHVLV��"�,¶OO�EHJLQ�QHJDWLYHO\��*HQHVLV���LV�QRW�D�KLVWRULFDO�DFFRXQW�RI�WKH�ZRUOG��QRU�LV�
LW� DW� DOO� D� VFLHQWLILF� H[SODQDWLRQ� RI� WKH� XQLYHUVH¶V� XQIROGLQJ�� *HQHVLV� �� LV� D� UHOLJLRXV� P\WK�� D�
SRHWLF�PHWDSK\VLFDO� DFFRXQW� RI� *RG� JLYLQJ� EHLQJ� WR� WKH� XQLYHUVH�� 5HOLJLRXV� P\WK� UHIHUV� WR� WKH�
FRPPXQLFDWLRQ�RI�PHWDSK\VLFDO�� VSLULWXDO�� DQG� UHOLJLRXV� WUXWKV� DERXW� WKH�ZRUOG� DQG� WKH�KXPDQ�
SHUVRQ��WUXWKV�RI�ZKLFK�WKDW�FDQQRW�EH�YHULILDEOH�EXW�DUH�NQRZQ�LQWXLWLYHO\�DQG�WKURXJK�FRPPRQ�
H[SHULHQFH�

,I�RQH�PDLQWDLQV�WKDW�WUXWK�FDQ�H[WHQG�EH\RQG�ZKDW�LV�PHDVXUDEOH�DQG�TXDQWLILDEOH��*HQHVLV���PRVW�,I�RQH�PDLQWDLQV�WKDW�WUXWK�FDQ�H[WHQG�EH\RQG�ZKDW�LV�PHDVXUDEOH�DQG�TXDQWLILDEOH��*HQHVLV���PRVW�
FHUWDLQO\�FRPPXQLFDWHV�WUXWKV�DERXW�WKH�ZRUOG��QDPHO\�WKDW�LW�LV�RUGHUHG��JRRG��DQG�VXEMHFW�WR�PDQ��

7KDW�*HQHVLV��� LV� D�SRHWLF�PHWDSK\VLFDO� DFFRXQW� LV� UHYHDOHG�E\� WKH� ODQJXDJH�� ,Q�*HQHVLV����*RG�7KDW�*HQHVLV��� LV� D�SRHWLF�PHWDSK\VLFDO� DFFRXQW� LV� UHYHDOHG�E\� WKH� ODQJXDJH�� ,Q�*HQHVLV����*RG�
³VSHDNV´�FUHDWLRQ�LQWR�EHLQJ��FDOOLQJ� LW�³JRRG�´�7KLV� LV�GHFLGHGO\�GLIIHUHQW� IURP�DOO�RWKHU�DQFLHQW�
DFFRXQWV�RI�WKH�ZRUOG��7KH�(SLF�RI�*LOJDPHVK��IRU�H[DPSOH��FRQWDLQV�ZDUULQJ�FRQIOLFWV�EHWZHHQ�JRGV�
DQG� PDQ�� RXW� RI� YLROHQFH� WKH� ZRUOG� LV� FUHDWHG� DFFRUGLQJ� WR� WKDW� DFFRXQW�� *HQHVLV� UHYHDOV� DQ�
DOWRJHWKHU�GLIIHUHQW�VWRU\��7KH�ZRUOG�FRPHV�LQWR�EHLQJ�IURP�RQH�*RG�ZKR�VSHDNV�SHDFHIXOO\��7KH�
WHUP�³/RJRV´�LV�XVHG�IRU�*RG��/RJRV�PHDQV�³ZRUG�´�RU�³UHDVRQ�´�7R�XQGHUVWDQG�*RG�DV�³/RJRV´�LV�
WR�XQGHUVWDQG�*RG�DV�XQLILHG�UHDVRQ��³7UXWK´�SHUKDSV�LV�DQRWKHU�ZD\�RI�XQGHUVWDQGLQJ�/RJRV��VR�
WKH�/RJRV�FUHDWRU�RI�*HQHVLV�FDQQRW�FRQWUDGLFW�ERWK�+LPVHOI�DQG�DQ\WKLQJ�LQ�+LV�FUHDWHG�RUGHU��

%XW�GRHV�RUGHU�UHDOO\�OLH�DW�WKH�KHDUW�RI�WKH�FRVPRV"�:KDW�WR�PDNH�RI�FKDQFH�HYHQWV"�$QG�GRHVQ¶W�
HYROXWLRQDU\�WKHRU\�PDLQWDLQ�WKDW�QDWXUDO�SURJUHVV�RFFXUV�SULPDULO\�WKURXJK�FKDQFH�GHYHORSPHQW�
DQG�PXWDWLRQ"�

$W� ILUVW� JODQFH� LW� DSSHDUV� WKDW� FKDQFH�� QRW� RUGHU�� JRYHUQV� WKH� QDWXUDO� ZRUOG�� 7KHRORJLDQ� DQG�
SKLORVRSKHU� 5HY�� 7KRPDV� -RVHSK�:KLWH�� 2�3�� QRWHV� WKDW� FKDQFH� HYHQWV� DUH� UHDOO\� PDGH� XS� RI�
$W� ILUVW� JODQFH� LW� DSSHDUV� WKDW� FKDQFH�� QRW� RUGHU�� JRYHUQV� WKH� QDWXUDO� ZRUOG�� 7KHRORJLDQ� DQG�
SKLORVRSKHU� 5HY�� 7KRPDV� -RVHSK�:KLWH�� 2�3�� QRWHV� WKDW� FKDQFH� HYHQWV� DUH� UHDOO\� PDGH� XS� RI�
³LQWHUVHFWLQJ�OLQHV�RI�RUGHUHG�FDXVDWLRQ´��$�YLUDO�PXWDWLRQ��IRU�H[DPSOH��LV�QRW�WRWDOO\�UDQGRP��EXW�
D�QDWXUDOO\�RFFXUULQJ�FKDQJH�LQ�WKH�YLUXV¶�JHQHWLF�PDNHXS��7KDW�D�YLUXV�FDQ�PXWDWH�LQ�RQO\�IRXU�ZD\V�
VKRZV�D�FHUWDLQ�QDWXUDO�RUGHU�ZLWKLQ�SRVVLEOH�PXWDWLRQV�

)U��:KLWH�XVHV�WKH�DQDORJ\�RI�PHHWLQJ�VRPHRQH�DW�WKH�JURFHU\�VWRUH��7KH�PHHWLQJ�DSSHDUV�UDQGRP�)U��:KLWH�XVHV�WKH�DQDORJ\�RI�PHHWLQJ�VRPHRQH�DW�WKH�JURFHU\�VWRUH��7KH�PHHWLQJ�DSSHDUV�UDQGRP�
EHFDXVH�LW�ZDV�QRW�LQWHQGHG�E\�WKH�LQGLYLGXDO�SHUVRQV��,�ZHQW�WR�VKRS�IRU�P\�JURFHULHV��P\�IULHQG�IRU�
KLV��2XU�PHHWLQJ�LQ�WKH�FHUHDO�DLVOH�LV�D�FURVV�RI�P\�DQG�P\�IULHQG¶V�LQWHQW�WR�VKRS�IRU�JURFHULHV�DW�
WKH�VDPH�VWRUH��DW�D�VSHFLILF�WLPH��RQ�D�VSHFLILF�GD\�
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