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t was a very great honour to have 
been shortlisted in the Kingdom FM 
"Local Hero" Awards which took 

place in August. KHS was up for "Best 
School" and Mr Young and I attended 
the awards ceremony at the Rothes 
Halls in Glenrothes. To be shortlisted 
was pleasing enough but to be named as 
“Best School” is hugely satisfying. 
Many thanks to 
the KHS Parent 
Council which 
nominated the 
school. As you 
know, we are the 
kind of school 
which values 
young people 
above all and I 
think that this 
was what led to 
this recognition.  
 

I can also share that we have recently 
been awarded “Silver” school status by 
Sport Scotland and are actively working 
towards the UNICEF Rights Respecting 
School “Gold “ standard and the LGBT 
Youth Scotland Charter (Gold). The 
Rights Respecting School assessment 
takes place on 20 November. 
 

As ever, thanks for all your support and 
encouragement. Without your backing 
we are nothing.  Together we can build 
the best school around. That will con-
tinue to be our aim. 
 
 
:HHN� �� RI� 7KH� 6HVVLRQ��
7KH�WHDFKHUV�DQG�RWKHU�VWDII�
VWDUWHG�EDFN�RQ�0RQGD\����
$XJXVW�ZLWK� WUDLQLQJ�GD\V�ZKLFK�KDG�D� IRFXV�RQ�
LPSRUWDQW�LVVXHV�VXFK�DV�RXU�LPSURYHPHQW�SODQV��
DGGLWLRQDO� VXSSRUW� QHHGV� WKH� H[DP� UHVXOWV� DQG�
KRPHZRUN� SROLF\�� $� PDMRU� SDUW� RI� RXU� ZRUN� LQ�
WKH�\HDU�DKHDG�ZLOO�EH�VXSSRUWHG�E\�DQ�RUJDQLVD�
WLRQ� FDOOHG� �3LYRWDO�� (GXFDWLRQ� WR� LPSURYH� WKH�
FRQVLVWHQF\�RI�ZD\�ZH�KDQGOH�URXWLQH�VLWXDWLRQV��
7KHUH� LV�FRQVLGHUDEOH�HYLGHQFH�WKDW�ZKHQ�DGXOWV�
GR� WKLV� DQG� H[KLELW� FDOPQHVV� DQG� NLQGQHVV� LQ�
D SUHGLFWDEOH�ZD\��\RXQJ�SHRSOH�OHDUQ�EHWWHU�DQG�
GHYHORS� LPSURYHG� VRFLDO� VNLOOV�� ,W¶V� SOHDVLQJ� WR�
UHSRUW� WKDW� FDOPQHVV�DQG�NLQGQHVV�DUH�VWDII�GH�
IDXOW�SRVLWLRQV KHUH�DOUHDG\�EXW�ZH�ZDQW�WR�PDNH�
WKLV�D�UHDOO\�VWURQJ IHDWXUH�RI�.+6�JRLQJ�IRUZDUG� 

 
7R� KHOS XV� GR WKLV�� LW
V� LPSRUWDQW� WKDW� H[SHFWD�
WLRQV� DUH� ZLGHO\� NQRZQ�� HVSHFLDOO\� LQ� WHUPV�
RI LVVXHV� VXFK� DV� XQLIRUP� DQG� PRELOH� µSKRQHV��
:H
YH� FRYHUHG� WKHVH� DW� DVVHPEOLHV� WKLV� ZHHN��
3OHDVH�EH�UHPLQGHG�WKDW�RXU�GUHVV�FRGH� LV�TXLWH�
VLPSOH��:H�H[SHFW�D�SODLQ�ZKLWH�VKLUW�DQG�YLVLEOH�
VFKRRO� WLH�� NQRWWHG�QHDU� WKH� WKURDW��$Q\� MXPSHU�
ZRUQ�VKRXOG�EH�SODLQ�GDUN�RU�RI�WKH�.+6�EUDQGHG�
W\SH� DQG� WURXVHUV�VNLUWV� VKRXOG� EH� SODLQ� EODFN��
6DPH�JRHV� IRU�VKRHV��DQG� WUDLQHUV�DUH�DFFHSWD�
EOH� VR� ORQJ� DV� WKH\� DUH� EODFN�� 2XU� EOD]HUV� DUH�
SDUWLFXODUO\� VPDUW�� KDUG� ZHDULQJ� DQG� SUDFWLFDO��
7KH\�DUH�DYDLODEOH�IURP�WKH�VFKRRO�RU�RQOLQH�IURP�
�$FDGHP\�8QLIRUPV�� DW� D� YHU\�JRRG� SULFH�� /HJ�
JLQJV� ZLWKRXW� SRFNHWV� DUH� QRW� DFFHSWDEOH�� QRU�
DUH� YHU\� WKLQ� OHJJLQJV�MHJJLQJV� WKURXJK� ZKLFK�
XQGHUZHDU� FDQ� EH� VHHQ�� +RRGLHV� DUH� QRW� DF�

FHSWDEOH� ZHDU� LQ�
FODVV�� 6KRXOG� DQ\�
SDUHQW�FDUHU� QHHG�
KHOS� LQ� DFTXLULQJ�
XQLIRUP�� SOHDVH� MXVW�
DVN�� :H� KDYH� D�
�EDQN���DQG�PXFK�RI�
LW�LV�QHZ�VWRFN� 
 
0RELOH� 
SKRQHV�PXVW�
EH� VZLWFKHG� RII� DQG�
RXW� RI� VLJKW� LQ� OHV�
VRQV�DQG�LQ�FRUULGRUV�
XQOHVV� WKH� WHDFKHU�
PDNHV� LW� FOHDU� WKDW�
WKHLU�XVH�FDQ�EH�SDUW�
RI� OHDUQLQJ�� 7KHUH�
VKRXOG� EH� QR� XVH�RI�
HDUSKRQHV�LQ�FODVVHV�
RU� FRUULGRUV�� LW
V�
UXGH� DQG� FDQ� EH�

GDQJHURXV��3XSLOV�DUH�ZHOFRPH�WR�PDNH�XVH�RI�D�

SKRQH�GXULQJ�EUHDN�RU�OXQFK�HJ�WR�OLVWHQ�WR�PX�
VLF�RU�EURZVH�WKH� LQWHUQHW��3OHDVH�GR�QRW�FDOO�RU�
VHQG�PHVVDJHV�WR�\RXU�VRQ�GDXJKWHU�GXULQJ�OHV�
VRQ�WLPHV�DV�WKLV�FDQ�EH�D�UHDO�GLVWUDFWLRQ��,I�\RX�
GR�QHHG�WR�EH� LQ�WRXFK�IRU�DQ� LPSRUWDQW�UHDVRQ��
SOHDVH�FDOO��������������DQG�ZH�ZLOO�KDYH�\RXU�
VRQ�GDXJKWHU�WDNHQ�RXW�RI�FODVV�WR�VSHDN�WR�\RX�� 
 
:HHN� �� 1HZV�� :H� KHOG� +RXVH� $VVHPEOLHV�
ZLWK�WKH�XVXDO�SDWWHUQ��$GDP�6PLWK�RQ�7XHVGD\��
&DUO\OH�RQ�:HGQHVGD\�DQG�2VZDOG�RQ�WKH�7KXUV�
GD\��$SDUW�IURP�WKH�.LQJGRP�)0�$ZDUG��ZH�KDG�
WKH� *XLGDQFH� 7HDP� DQG� +RXVH� /HDGHUV� WDONLQJ�
DERXW� ZD\V� WR� JHW� LQYROYHG�� $V� \RX� NQRZ�� ZH�
JUHDWO\�YDOXH�WKH�³SXSLO�YRLFH´�DQG�SDUWLFLSDWLRQ� 
 
$W�OXQFKWLPH�RQ�WKH�7XHVGD\��WKH�5HFWRU�DFFRP�
SDQLHG� -DNH� 5DPVD\�� 0HJDQ� 5DPVD\� DQG� /LDP�
1LVEHW�DORQJ�WR�WKH�UHJXODU�PHHWLQJ�RI�.LUNFDOG\�
5RWDU\�&OXE�ZKHUH� WKH\�JDYH� DQ� LOOXVWUDWHG� WDON�
DERXW� WKHLU� H[SHULHQFHV� DW� 1HWK\EULGJH� LQ� WKH�
&DLUQJRUPV� RYHU� WKH� VXPPHU�� $OO� WKUHH� ZHUH�
VSRQVRUHG� WR� WDNH� SDUW� LQ� RXWZDUGV� ERXQGV� DG�
YHQWXUH WUDLQLQJ� DV� SDUW� RI� WKH� �5</$�� SUR�
JUDPPH� DQG� ZH�
DUH� YHU\� JUDWHIXO�
WR� WKH� FOXE�PHP�
EHUV� IRU� WKHLU�
PRVW� H[FHOOHQW�
VXSSRUW�� $OO� WKUHH�
RI� RXU� VWXGHQWV�
ZHUH� H[FHOOHQW�
DQG� VSRNH� ZLWK�
RXW� QRWHV�� EXW�
ZLWK� JUHDW� SDV�
VLRQ�� DERXW� WKH�
FKDOOHQJHV� DQG�
ULFK� OHDUQLQJ� WKH\�
H[SHULHQFHG�� 
 
 

.LUNFDOG\�+LJK�6FKRRO ,VVXH���� 
2FWREHU 
���� 

5HVSHFW�IRU�6HOI��IRU�2WKHUV��
IRU�/HDUQLQJ 

'LDU\�'DWHV 
 
7XHV� ��� 2FW�� 5HWXUQ� WR�
6FKRRO��$GDP�6PLWK�$VVHPEO\�
RQ�³%HLQJ�:HOO´�DQG�'LJQLW\ 
:HG� ���� &DUO\OH�$VVHPEO\��
/HDUQLQJ� 3DUWQHUVKLS� ZLWK� 6W�
$QGUHZ¶V�+LJK�6FKRRO� 
7KXUV� ���� 2VZDOG� $VVHP�
EO\ 
7XHV� ���� 3ULPDU\� �� 2SHQ�
(YHQLQJ 
:HG� ��� DQG� 7KXUV� ����
³6SHHG\�67($0´�LQ�WKH�+DOO 
)UL� �� 1RY�� 5RWDU\� <RXQJ�
&KHI�&RPSHWLWLRQ 
0RQ� ��� 5RWDU\�&OXE�³5</$´�
,QWHUYLHZV 
7XHV� ��� $GDP� 6PLWK� $V�
VHPEO\� RQ� ³5HPHPEUDQFH´��
(GLQEXUJK� 8QLYHUVLW\� GHOLYHU�
LQJ�3HUVRQDO�6WDWHPHQW�:RUN�
VKRS�DW��SP 
:HG� ��� &DUO\OH� $VVHPEO\��
5RWDU\�³<RXWK�6SHDNV´�DW��SP 
7KXUV� ���2VZDOG�$VVHPEO\��
8.� 0DWKV� &KDOOHQJH� 6QU�� 6��
3DUHQW�&DUHU�(YHQLQJ 
)UL� ��� 6�� 5HSRUWV� LVVXHG��
)R.+6�³5DFH�1LJKW´ 
0RQ� ���� (PSOR\DELOLW\�
:HHN� DW� .+6�� :UHDWK� /D\LQJ�
DW�:DU�0HPRULDO���DP 
7XHV� ���� .+6�3DUHQW�&RXQ�
FLO�DW��SP 
)UL� ���� 6FKRRO� FORVHG� IRU�
VWDII�WUDLQLQJ 
7XHV� ���� $GDP� 6PLWK� $V�
VHPEO\� ZLWK� IHHGEDFN� IURP�
5ZDQGD� 7HDP�� &RPPRQ�
ZHDOWK� :DU� *UDYHV� &RPPLV�
VLRQ� YLVLW� WR� +LVWRU\� 'HSW��
5RWDU\� &OXE� 6FKRROV¶� 4XL]� DW�
�SP 
:HG� ���� &DUO\OH�$VVHPEO\��
5LJKWV� 5HVSHFWLQJ� 6FKRRO�
$VVHVVPHQW 
7KXUV� ���� 2VZDOG� $VVHP�
EO\��%RR]HEXVWHUV�3HHU�(GXFD�
WLRQ�ZLWK�6��WUDLQLQJ�6� 
)UL� ���� %DNH� 6DOH� LQ� VXS�
SRUW�RI�&RWWDJH�)DPLO\�&HQWUH 
0RQ� ���� <HDU� $VVHPEOLHV�
WKLV� ZHHN� ZLWK� 6FKRRO� 1XUVHV�
DQG� $FWLYH� 6FKRROV� $PEDVVD�
GRUV 
7XHV� ���� 6�� ³1DWLRQDOV´�
3DUHQW�&DUHU�(YHQLQJ 
7KXUV� ���� 6�� ³6SHHG\�
67($0´�LQ�WKH�+DOO 
6DW� ��� �RU� 6XQ� �� 'HF���
3UHPLHU�/HDJXH�IRRWEDOO�WULS�WR�
1HZFDVWOH�8QLWHG 
0RQ� ��� 6DOYDWLRQ� $UP\�
&KRLU� &RQFHUW� LQ� .+6�
�(YHQLQJ� 
7XHV� ��� 6�-�� (PSOR\DELOLW\�
)DLU�LQ�WKH�+DOO 
:HG� ��� 6�� /HDUQLQJ� )DLU�
�&RXUVH�&KRLFH� 
)UL� ��� (GLQEXUJK�8QLYHUVLW\�
³:K\�*R´�3UHVHQWDWLRQV�IRU�DOO�
6� 
0RQ� ��� <HDU� $VVHPEOLHV�
WKLV�ZHHN��5RWDU\�+L-)LYH 
:HG� ���� 'DQFH�WULS�WR�/RQ�
GRQ� GHSDUWV�� .+6� &KULVWPDV�
&RQFHUW�DW�����SP 
7KXUV�����&KULVWPDV�&HLOLGK�
�6���� 
7XHV�����&KULVWPDV�WKHPHG�
$VVHPEOLHV�WKLV�ZHHN 
:HG� ���� .+6� &KULVWPDV�
3DUW\� 
)UL� ���� 'UHVV�'RZQ�IRU�WKH�
&RWWDJH�)DPLO\�&HQWUH��6WDII�;
-)DFWRU�� FORVH� IRU� KROLGD\�
�SXSLOV� UHWXUQ� 7XHV� �� -DQ�
������ 

7KH�5HFWRU�:ULWHV���� 

I 

1HZVOHWWHU 

7KH�&ODVV�RI����� 

.LQJGRP�)0�³%HVW�6FKRRO´ 
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2Q� 7XHVGD\� HYHQLQJ� WKHUH�
ZDV� D� UHJXODU�PHHWLQJ�RI� WKH�
³)ULHQGV� RI� .LUNFDOG\� +LJK�
6FKRRO´�� ,I�\RX�DUH� LQWHUHVWHG�
LQ� WKLV� H[FHOOHQW� VXSSRUW�
JURXS��SOHDVH�UHVSRQG�WR�WKLV�
HPDLO� PHVVDJH� DQG� ,� ZLOO�
JLYH� \RX� D� FDOO� WR� GLVFXVV��
)R.+6� JLYHV� WHUULILF� VXSSRUW�
WR� WKH� VFKRRO� LQ� VR� PDQ\�
ZD\V��2XU� IXQG� UDLVLQJ�5DFH�
1LJKW� RQ� �� 1RYHPEHU� LV� WKH�
QH[W� GDWH� IRU� \RXU� GLDU\��
$JDLQ�� \RX� FDQ� FDOO� WR� ERRN�
WLFNHWV�� 7KH� ODVW� URXQG� RI�
IXQG� UDLVLQJ� KDV� JRQH� WR�
ZDUGV� WKH� SXUFKDVH� RI� D� �'�
SULQWHU� IRU� WKH� &'7� 'HSDUW�
PHQW�� 7KLV� HTXLSPHQW� KDV�
DOVR�EHHQ�SDUWLDOO\�VSRQVRUHG�
E\�1DWLRQDO�2LOZHOO�9DUFR��DQ�
HQHUJ\�FRPSDQ\�ZLWK�D�SODQW�
LQ� *OHQURWKHV�� :H� JUHDWO\�
YDOXH�EXVLQHVV�VXSSRUW�RI�WKLV�
NLQG�� $JDLQ�� LI� \RX� WKLQN� \RX�
FDQ� KHOS� EXLOG� OLQNV� OLNH� WKLV��
SOHDVH�GR�JLYH�XV�D�FDOO� 
 
2Q� WKH� 7KXUVGD\� ZH� HQOLVWHG�
WKH� KHOS� RI� ³6NLOOV� 'HYHORS�
PHQW� 6FRWODQG´� WR� WUDLQ� XS�
RXU� QHZ� JURXS� RI� ³0\� :RUOG�
RI�:RUN´�$PEDVVDGRUV��7KHVH�
DUH�6��VWXGHQWV�ZKR�ZLOO�KHOS�
\RXQJHU�SXSLOV� WR�SODQ�FDUHHU�
DQG� VXEMHFW� FKRLFHV�� ZRUNLQJ�
ZLWK�6�-��SXSLOV�DQG�VXSSRUW�
LQJ� YRFDWLRQDO� LQLWLDWLYHV� LQ�
RXU� ORFDO� SULPDU\� VFKRROV��
7KDQNV� WR� 0UV� 'DYLGVRQ� IRU�
KHU� ZRUN� ZLWK� WKLV�� DQG� DOVR�
WR� -XOLH� /DXWUHGRX�� RXU� OHDG�
6'6�&DUHHUV�$GYLVRU�� 
 
,W�ZDV�DOVR�WKH�ILUVW�RI�D�VHULHV�
RI� VZLPPLQJ� OHVVRQV� IRU� RXU�
QHZ� ³6XSSRUWHG� /HDUQLQJ´�
FODVV� ZKLFK� KDV� EHHQ� HVWDE�
OLVKHG� LQ�.+6��7KH�EDVH� LV�RQ�
RXU� WRS� IORRU� DQG� WKH� \RXQJ�
SHRSOH� KDYH� VHWWOHG� LQ� YHU\�
ZHOO�� 7KDQNV� WR� 0U� %URDGZD\�
IRU� KLV� H[FHSWLRQDO� FRPPLW�
PHQW�WR�³JHWWLQJ�LW�ULJKW´��7KH�
JURXS�ZLOO�YLVLW�WKH�SRRO�HYHU\�
7KXUVGD\� RYHU� WKH� QH[W� IHZ�
PRQWKV� 
 
:H� ZHUH� SDUWLFXODUO\� EXV\�
WKDW� )ULGD\�� ZLWK� RXU� $VVHP�
EO\�+DOO�EHLQJ�JLYHQ�RYHU�WR�D�
WUDLQLQJ� HYHQW� IRU� RYHU� ����
QHZ� WHDFKHUV� IURP� DFURVV�
)LIH��0HDQZKLOH�RXU�6��6SRUWV�
/HDGHUVKLS�JURXS�ZHUH�DW� WKH�
0LFKDHO� :RRGV� &HQWUH� LQ�
*OHQURWKHV� WDNLQJ� SDUW� LQ� WKH�
³*R� IRU�*ROG´�HYHQW�� VXSSRUW�
HG� E\� 5REHUW� *UHHQKRUQ�� RXU�
$FWLYH� 6FKRROV� &RRUGLQDWRU��
2XU� VFKRRO� QXUVH� GURS-LQ�
VWDUWHG� EDFN� DJDLQ� �DQG� UXQV�
HYHU\�)ULGD\��DW�OXQFKWLPH��$OO�
\RXWK� VHUYLFHV� DUH� DYDLODEOH��
LQFOXGLQJ� SUHJQDQF\� WHVWLQJ�
DQG� FRQWUDFHSWLRQ� DGYLFH� LI�
UHTXLUHG�� 1R� DSSRLQWPHQW� LV�
QHHGHG� 
 
:HHN� IURP� �� 6HSWHPEHU��
:H� KHOG� QR� PRUQLQJ� DVVHP�
EOLHV� EXW� RXU� 7XWRU� WHDFKHUV�
KDG�D�IRFXV�RQ�RXU�ILUH�HYDFX�
DWLRQ� SURFHGXUHV�� 2Q� WKH�
7XHVGD\� DIWHUQRRQ� ZH� ZHO�
FRPHG�D�JXHVW�VSHDNHU�IRU�DOO�
RI� 6��� 0V� 0DKU� �50(�� DU�

UDQJHG�IRU�WKH�+XPDQLVW�6RFL�
HW\�RI�6FRWODQG� WR�JLYH�D� WDON�
LQ� WKH� KDOO�� 6WHZDUW�6WUXWKHUV�
WDONHG�PDLQO\� DERXW� KLV� ZRUN�

DV�
D�
FHOHEUDQW�� RIILFLDWLQJ� DW� ZHG�
GLQJV� IXQHUDOV� HWF�� 2XU� NLGV�
KDG� VRPH� UHDOO\� LQVLJKWIXO�
TXHVWLRQV�DW�WKH�HQG�DQG�ZHUH�
D�FUHGLW�WR�WKH�VFKRRO��DV�XVX�
DO� � $IWHU� VFKRRO� WKDW� GD\��ZH�
KDG� DQRWKHU� VWXG\� VXSSRUW�
VHVVLRQ� ZLWK� WKH� 6W� $QGUHZV�
8QLYHUVLW\� )LUVW� &KDQFHV� 3UR�
JUDPPH�� 7KDQNV� WR� 0UV�
+XQWHU��0U�'LFN� DQG�0V�1HV�
VHO� IRU� WKHLU� VXSSRUW� RI� WKH�
SURJUDPPH�� LW�UHDOO\� LV�H[FHO�
OHQW��,W�ZDV�JRRG�WR�VHH�VRPH�
RI� WKH� QHZ� 3�� SXSLOV� IURP�
9DOOH\� DQG� )DLU� ,VOH� LQYROYHG�
WRR� 
 
2Q� WKH� 7KXUVGD\� ZH� KDG� D�
³67(0´��6FLHQFH��7HFKQRORJ\��
(QJLQHHULQJ� DQG� 0DWKV�� HQ�
JDJHPHQW� WHDP� IURP� WKH� $U�
P\� ZRUNLQJ� ZLWK� JURXSV� RI�
VWXGHQWV� LQ� RXU� $VVHPEO\�
+DOO�� 7KLV� ZDV� WHUULILF�� 7KH�
RYHUDOO� WKHPH� ZDV� GLVDVWHU�
UHOLHI� DQG� RQH� RI� WKH� KLJK�
OLJKWV� LQYROYHG� GHVLJQLQJ��
EXLOGLQJ� DQG� SURJUDPPLQJ� D�
URERW� WR�PRYH�DURXQG�DQ�RE�
VWDFOH�FRXUVH� 
 
,W� ZDV� JRRG� WR� ZHOFRPH� RXU�
QHZ� 3ROLFH� 6FRWODQG� OLDLVRQ�
RIILFHU� WKDW� ZHHN�� 3&� &DPHU�
RQ� /HH� LV� WKH� .LUNFDOG\�
VFKRROV¶� OLQN� RIILFHU� DQG� ZH�
DUH� ORRNLQJ� IRUZDUG� WR� ZRUN�
LQJ� FORVHO\� ZLWK� KLP� LQ� WKH�
IXWXUH�� ,W¶V� LPSRUWDQW� WR�EXLOG�
VWURQJ� FRPPXQLW\� OLQNV� DQG�
UHVSHFW�IRU�WKH�3ROLFH�DQG�WKH�
ODZ�LQ�WKLV�ZD\�� 
 
:HHN� �� 8SGDWH�� 7KH� IRO�
ORZLQJ� ZHHN� �EHJLQQLQJ� ��
6HSWHPEHU�� ZH� KDG� <HDU�
JURXS� $VVHPEOLHV� ZLWK� WKH�
XVXDO� SDWWHUQ� DQG� WKH� PDLQ�
WKHPH�KDV�EHHQ�³3XSLO�9RLFH´�
ZLWK� DQ� HPSKDVLV� RQ� WKH� 81�
&RQYHQWLRQ� RQ� WKH� 5LJKWV� RI�
WKH� &KLOG� DQG� WKH� 6WRQHZDOO�
³1R� %\VWDQGHUV´� 3OHGJH�� ZLWK�
LWV�IRFXV�RQ�FKDOOHQJLQJ�EXOO\�
LQJ� EHKDYLRXU�� $V� \RX� DUH�
DZDUH�� WKLV� LV� D� ELJ� WKHPH� LQ�
RXU�VFKRRO��ZLWK�RXU�YDOXHV�RI�
5HVSHFW� IRU� 6HOI�� 2WKHUV� DQG�
/HDUQLQJ�� :H¶OO� EH� H[SHFWLQJ�
DQ� DFFUHGLWDWLRQ� IURP� WKH�
SHRSOH� IURP� WKH� 81,&()�

5LJKWV�5HVSHFWLQJ�6FKRRO�SUR�
JUDPPH� LQ� 1RYHPEHU�� DQG�
0LVV� 'LDPRQG� ZLOO� EH� LQ� FRQ�
WDFW� DERXW� D� VXUYH\� ZH� DUH�

DVNLQJ�SDUHQWV�FDUHUV�WR�FRP�
SOHWH�� 0DQ\� WKDQNV� LQ� DG�
YDQFH� IRU�\RXU�KHOS�ZLWK� WKLV��
$W�WKH�$VVHPEOLHV�ZH�DOVR�KDG�
DQ� LQSXW� IURP� 6WHSKHQ� DQG�
%UHQGDQ�� )LIH� &RXQFLO� <RXWK�
:RUNHUV��WR�H[SODLQ�DERXW�WKH�
ZRUN�RI�WKH�7HPSOHKDOO�$FWLRQ�
*URXS� DQG� WR� HQFRXUDJH� RXU�
\RXQJ�SHRSOH�WR�SDUWLFLSDWH� 
 
2Q�WKH�0RQGD\��WKRVH�6��ZKR�
DUH� FXUUHQWO\� VWXG\LQJ� WKH�
1DWLRQDO� �� 0DWKHPDWLFV�
FRXUVH�XQGHUWRRN�D�³PLQL�SUH�
OLP´� LQ� WKH� +DOO�� 0LVV� *UXEE��
+HDG�RI�0DWKV�� LV�VXUH� WKDW� LW�
ZLOO� EH� XVHIXO� WR� WHVW� \RXQJ�
SHRSOH¶V� SURJUHVV� DW� WKLV�
SRLQW�� 
 
,Q� WKH� DIWHUQRRQ�� D� ODUJH�
JURXS� RI� \RXQJ� SHRSOH� ZLWK�
DQ� LQWHUHVW� LQ� WKH� DXWRPRWLYH�
LQGXVWU\� ZHUH� RYHU DW� WKH�
.ZLN� )LW� 7UDLQLQJ� $FDGHP\� LQ�
%UR[EXUQ� IRU�D�KDQGV-RQ�VHV�
VLRQ��0DQ\�WKDQNV�WR�0UV�'D�
YLGVRQ��ZKR�OHDGV�RQ�WKLV��:H�
DUH� WKH� RQO\� )LIH� VFKRRO� LQ�
YROYHG�LQ�WKLV�ZD\��DQG�LW�ZDV�
YHU\� ZRUWKZKLOH�� 7KHUH� DUH�
VRPH� H[FHOOHQW� SLFWXUHV� RQ�
³7ZLWWHU´�� ,Q� WKH� HYHQLQJ�� D�
JURXS� RI� SXSLOV�ZHUH� LQ�*ODV�
JRZ� IRU� WKH� 6FRWODQG� Y� %HO�
JLXP�(XUR�TXDOLILHU�� 
 
2Q�7XHVGD\�� DIWHU� RXU�
6�� $VVHPEO\�� LW� ZDV�
WKH� ILUVW� PHQWRULQJ�
VHVVLRQ� IRU� 6���� VWX�
GHQWV�EHLQJ�VXSSRUWHG�
E\�³)R.+6´�PHPEHUV��
7KDQNV�WR�DOO�RXU�PHQ�
WRUV�� ZKR� KHOSHG� ODVW�
VHVVLRQ¶V� 6�� VWXGHQWV�
WR�DFKLHYH�³EHVW�HYHU´�
64$�H[DP�UHVXOWV��,W¶V�
D�JUHDW�ZD\�RI�KHOSLQJ�
\RXQJ�SHRSOH�ZKR�DUH�
QRW� XVHG� WR� WKH� VWXG\�
UHTXLUHPHQWV� RI� +LJK�
HU� FRXUVHV�� WR� NHHS�
³RQ�WUDFN´� 
 
7KH� 6�� $VVHPEO\�ZDV�
RQ� WKH� :HGQHVGD\�
DQG� LQ� WKH� DIWHUQRRQ��
&DOXP� -DFNVRQ� DQG�
-RKQ� +DPLOWRQ� �ERWK�
6��� DWWHQGHG� 'XQGHH�

8QLYHUVLW\� DV� SDUW� RI� WKHLU�
$GYDQFHG� +LJKHU� 3K\VLFV�
VWXG\� SURJUDPPH�� 0DQ\�
WKDQNV�WR�0LVV�<RXQJ�DQG�WKH�

\RXQJ� SHRSOH� RI� RXU�
³5LJKWV� 5HVSHFWLQJ�
6FKRRO´� *URXS� IRU� WKHLU�
OHDGHUVKLS� RI� WKHVH� HQ�
JDJHPHQWV�� 6SHFLDO�
UHFRJQLWLRQ� JRHV� WR� (LOLGK�
'UXPPRQG�� 5HEHFFD�
*UHLJ� DQG� 3KRHEH� %UDQG�
�6����$OO�VSRNH�UHDOO\�ZHOO�
DQG� WKH\� DUH� WKDQNHG� IRU�
H[WHQGLQJ� RXU� VFKRRO¶V�
XQGHUVWDQGLQJ� RI� +XPDQ�
5LJKWV�� 7KH� 6WRQHZDOO�
&KDUWHU�LV�VR�LPSRUWDQW�WR�
XV�WRR��:H�DUH�FRPPLWWHG�
WR� EHLQJ� D� VDIH� DQG� ZHO�
FRPLQJ� VFKRRO� ZKHUH� QR-
RQH� IHHOV� GLVFULPLQDWHG�
DJDLQVW�RQ�WKH�JURXQGV�RI�

JHQGHU��UDFH��UHOLJLRQ��GLVDELO�
LW\�RU�VH[XDOLW\� 
 
:H� DOVR� ZHOFRPHG� D� QHZ�
PHPEHU�RI�VWDII�WR�.+6�DV�ZH�
ZHUH� MRLQHG� E\� 6X]DQQH�
6TXLUHV� DV� RXU� 3ULQFLSDO�
7HDFKHU� UHVSRQVLEOH� IRU� 6XS�
SRUWHG� /HDUQLQJ�� 0V� 6TXLUHV�
ZDV� SUHYLRXVO\� RI� WKH� ³'$6´�
DW� $XFKPXW\� +LJK� 6FKRRO� LQ�
*OHQURWKHV�� :H� DUH� GHOLJKWHG�
WKDW� VKH� KDV� MRLQHG� XV� DQG�
FDQ� UHSRUW� WKDW� RXU� OLWWOH�
JURXS� RI� 6XSSRUWHG� /HDUQLQJ�
NLGV� KDYH� VHWWOHG� LQ� H[FHS�
WLRQDOO\� ZHOO�� 0DQ\� WKDQNV�
DOVR� WR�0U�%URDGZD\��0V�3DW�
WRQ��0U�1DLVPLWK��0UV�0F1DE��
0UV�3URXGIRRW�DQG�DOO�WKH�RWK�
HU� WHDFKLQJ� DQG� VXSSRUW� VWDII�
ZKR� KDYH� JLYHQ� RXU� QHZ�
VWDUWV� D� IDQWDVWLF� LQWURGXFWLRQ�
WR�RXU�VFKRRO� 
 
2Q� WKH� 0RQGD\� DIWHUQRRQ��
0LVV� 0DOFROP� �/HDG� 7HDFKHU�
IRU� (PSOR\DELOLW\�� WRRN� RXU�
³&DUHHU� 5HDG\´� SXSLOV� XS� WR�
*OHQURWKHV� IRU� D�
³PDVWHUFODVV´� VHVVLRQ� ZLWK�
PHQWRUV�IURP�ORFDO�EXVLQHVVHV�
DQG� FRPSDQLHV�� 7KLV� LV� DQ�
H[FHOOHQW� SURJUDPPH�� 7KHUH�
LV� DQ� RIILFLDO� ODXQFK� DW� WKH�
&DUQHJLH� &RQIHUHQFH� &HQWUH�
LQ�'XQIHUPOLQH�VRRQ� 
 

:RUN�([SHULHQFH�DW�WKH�.ZLN�)LW�7UDLQLQJ�&HQWUH� 

(LOLGK��5HEHFFD�DQG�3KRHEH�OHDG�
RXU�³5LJKWV´�$VVHPEO\ 



 

�� 

:HHN� EHJLQQLQJ� ��� 6HS�
WHPEHU�� :H� KHOG� +RXVH�
$VVHPEOLHV� ZLWK� $GDP� 6PLWK�
RQ� 7XHVGD\�� &DUO\OH� RQ�
:HGQHVGD\� DQG� 2VZDOG� RQ�
7KXUVGD\�� 7KHVH� ZHUH� OHG� E\�
0UV� 5DH� �3XSLO� 6XSSRUW� 2I�
ILFHU�� RQ� WKH� WKHPH� RI� 3HULRG�
3RYHUW\�� 7KH� 5HFWRU� LV� SURXG�
WKDW�DW�.+6�ZH�DUH�GRLQJ�RXU�
ELW� WR� UHGXFH� WKH� VWLJPD�
DURXQG�PHQVWUXDWLRQ� DQG� DG�
GUHVVLQJ� WKH� ³SRYHUW\� JDS´� LQ�
UHVSHFW� RI� WKLV�� 3OHDVH� EH� UH�
PLQGHG� WKDW� IUHH� VDQLWDU\�
LWHPV� DUH� DYDLODEOH� LQ� DOO� RXU�
IDFLOLWLHV��7KHUH�LV�QR�QHHG�IRU�
DQ\� \RXQJ� SHUVRQ� WR� PLVV�
OHVVRQV� IRU� ZDQW� RI� DSSURSUL�
DWH� VXSSRUW�� 2XU� 362� WHDP�
DUH� HVSHFLDOO\� VNLOOHG� LQ� KHOS�
LQJ�\RXQJ�SHRSOH�ZLWK�WKLV� 
 
$W�WKH�DVVHPEOLHV��ZH�IRUPDO�
O\� LQWURGXFHG� WKH� .LUNFDOG\�
6FKRROV¶� 3ROLFH� /LDLVRQ� 2IILF�
HUV�� 3&V� &DPHURQ� /HH� DQG�
&DUO\�&DPSEHOO��:H�DUH�UHDOO\�
ORRNLQJ� IRUZDUG� WR� ZRUNLQJ�
ZLWK�&DPP\�WR�EXLOG�OLQNV�DQG�
ZRUN� WRJHWKHU� WR� NHHS� RXU�
NLGV�VDIH�DQG�LQYROYHG�LQ�WKHLU�
WRZQ�� 7KH� WHDP� ZLOO� MRLQ� XV�
HYHU\�)ULGD\�DIWHUQRRQ�DQG�DW�
RWKHU�WLPHV�GXULQJ�WKH�ZHHN� 
 
$OVR� RQ� 7XHVGD\�� ZH� ZHO�
FRPHG� &KHU\O� 5DH�� D� IRUPHU�
SXSLO�� WR� JLYH� D� WDON� DERXW�
UKLQR� FRQVHUYDWLRQ� WR� VHYHUDO�
JURXSV� RI� %LRORJ\� VWXGHQWV��
&KHU\O� OHIW� .+6� VHYHQ� \HDUV�
DJR�DQG�QRZ�ZRUNV�DV�D�YHW�LQ�
.LUNFDOG\� ZLWK� 6W� &ODLU� 9HWV��
7KLV� VXPPHU�� VKH� VSHQW� WLPH�
DV� D� YROXQWHHU� RQ� D� 6RXWK�
$IULFDQ� JDPH� UHVHUYH� DV� SDUW�
RI� D� WHDP� WU\LQJ� WR� DGGUHVV�
WKH�H[WLQFWLRQ� WKUHDW� IDFHG�E\�
$IULFDQ� UKLQRV�� 6KH� H[SODLQHG�
WKH� KRUULILF� WUDGH� LQ� UKLQR�
KRUQ�� ZKLFK� LV�� E\� ZHLJKW��
PRUH�KLJKO\�YDOXHG�WKDQ�JROG��
2XU� SXSLOV� ZHUH� DQJHUHG� DQG�
PRYHG�E\�&KHU\O¶V�VWRULHV�DQG�
QRZ� KDYH� D� IDU� JUHDWHU�
NQRZOHGJH�RI�ZLOGOLIH�SRDFKLQJ�
DQG�RWKHU�FRQVHUYDWLRQ�LVVXHV� 
 
7KDW� 7XHVGD\� ZDV� RXU� 6��
3DUHQW�&DUHU� (YHQLQJ�� :H�
WKHQ� KDG� DQRWKHU� ³3DUHQWV¶�
(YHQLQJ´� ODVW� ZHHN�� ZLWK� D�
GLIIHUHQW� IRUPDW�� ,W� ZDV� IRU�
SDUHQWV�DQG�FDUHUV�RI�6���KHOG�
RQ� WKH�7KXUVGD\��DQG�ZH�KDG�
D�IRFXV�RQ�GHYHORSLQJ�SRVLWLYH�
DWWLWXGHV�WR�UHDGLQJ�DQG�QXP�
EHUV�� <RX¶YH� OLNHO\� KHDUG� RI�
³*URZWK� 0LQGVHW´"� 0DQ\�

WKDQNV�WR�RXU�OHDG�SURIHVVLRQ�
DOV� DQG� WHDFKHUV LQ� OLWHUDF\�
DQG�QXPHUDF\��0UV�+XPH�DQG�
0UV�+DPLOWRQ��0LVV�:LOVRQ�DQG�
0LVV�+D\�� 7KH� HYHQLQJ�ZDV�D�
ELJ� VXFFHVV�� :H� KDG� D� YHU\�
JRRG� WXUQRXW� DQG� SDUHQWV�
FDUHUV�HQMR\HG�WKH�JURXSZRUN�
FKDOOHQJHV� VHW� E\� RXU� VWDII��
:H¶OO� WU\� WR� GR� VRPH� PRUH�
³)DPLO\� /HDUQLQJ´� DFWLYLWLHV�
OLNH� WKLV� WKURXJKRXW� WKH� VHV�
VLRQ��/DVW�7KXUVGD\��DIWHU� WKH�
ZHHNO\� VZLPPLQJ� OHVVRQ�� RXU�
6XSSRUWHG�/HDUQLQJ�FODVV�WRRN�
SDUW� LQ� D� VSHFLDO� RXWGRRUV�
HYHQW�ODLG�RQ�DW�WKH�QHZ�/RFK�
JHOO\�&\FOLQJ�3DUN�E\�'LVDELOLW\�
6SRUW� )LIH�� 7KLV� ZDV� D� JUHDW�
KLW� DQG� D� JRRG� FKDQFH� WR� JHW�
WRJHWKHU�� 
 
7KH� 3HQXOWLPDWH� :HHN� RI�
7HUP��'XULQJ�WKLV�ZHHN�ZH�
KHOG� <HDUJURXS� DVVHPEOLHV�
ZLWK� GLIIHUHQW� WKHPHV� IRU� GLI�
IHUHQW�\HDUV��)RU�H[DPSOH��IRU�
6�� RQ� 0RQGD\�� ZH� KDG� D� IR�
FXV� RQ� WKH� XSFRPLQJ� )RUGHOO�
)LUV� $GYHQWXUH� 7ULSV�
�:HGQHVGD\� WR� )ULGD\��� )RU�
6�� RQ� 7XHVGD\�� 0UV� .HQGULFN�

�*XLGDQFH�� KDG� RUJDQLVHG� E\�
D� VSHFLDO� ILUH� VDIHW\� WDON� IURP�
)LIH�)LUH�DQG�5HVFXH� 
 
$OVR� WKDW� GD\�� 0UV� +DPLOWRQ�
�'HSXWH� 5HFWRU��� 0UV� 0RUULV�
�+HDG� RI� 0RGHUQ� /DQJXDJHV��
0U� 0F)DUODQH� �$FWLQJ� 5HFWRU�
RI�9LHZIRUWK�+LJK�6FKRRO��DQG�
0U� $OODQ� �.+6�5HFWRU�� YLVLWHG�
6W� $QGUHZ¶V� +LJK� 6FKRRO� DV�
SDUW�RI�RXU�³/HDUQLQJ�3DUWQHU�
VKLS´�� 7KLV� ZDV� D� YDOXDEOH�
H[SHULHQFH� IRU� DOO� LQYROYHG��
7KHUH�ZDV�WKH�FKDQFH�WR�EH�LQ�
FODVVHV�� WDON� WR� WHDFKHUV� DQG�
WDON� WR� \RXQJ� SHRSOH�� EHIRUH�

SURYLGLQJ� IHHG�
EDFN�RQ�DVSHFWV�RI�
VFKRRO� LPSURYH�
PHQW� DW� 6W� $Q�
GUHZ¶V�� $� WHDP�
IURP� WKDW� VFKRRO��
OHG� E\� 0U� &DOOD�
JKDQ�
�+HDGWHDFKHU��ZLOO�
YLVLW� RXU� VFKRRO�
MXVW� DIWHU� WKH� 2F�
WREHU�KROLGD\V� 
 
7KDW� VDPH� GD\��
RXU� 5RWDU\� &OXE�
�,QWHUDFW��PDGH� D�
FKHTXH� SUHVHQWD�
WLRQ� WR� WKH�$QWKR�

Q\� 1RODQ� 7UXVW� ZKLFK� ZDV� D�
UHVXOW�RI�WKHLU�VSRQVRUHG�ZDON�
DQG�EDNH�VDOH��$QWKRQ\�1RODQ�
ZRUNV� FORVHO\� ZLWK� )LIH� )LUH�
DQG� 5HVFXH� WR� UHFUXLW� QHZ�
ERQH� PDUURZ� GRQRUV� WR� JLYH�
KRSH� WR� WKRVH� DIIHFWHG� E\�
EORRG� FDQFHUV�� $V� D� UHVXOW� RI�
RXU� SDUWQHUVKLS�� RYHU� ���

\RXQJ� SHRSOH� MRLQHG�
WKH� UHJLVWHU� ODVW� VHV�
VLRQ�� .LUVW\� 2JGHQ��
ZKR� KDV� QRZ� OHIW�
VFKRRO�� VXEVHTXHQWO\�
WUDYHOOHG�WR�/RQGRQ�WR�
GRQDWH� DIWHU� D�SRWHQ�
WLDO� PDWFK� ZDV�
IRXQG� 7KH� FKDULW\�
PDGH� D� YLGHR� DERXW�
.LUVW\� GXULQJ� KHU�
VWHP� FHOO� GRQD�
WLRQ� �7KLV�LV�QRZ�HP�
EHGGHG�LQ�WKH�SUHVHQ�
WDWLRQ� WKDW� LV� EHLQJ�
GHOLYHUHG�DFURVV�6FRW�
ODQG� DW� DQ\� SDUWQHU�
VKLS� HYHQW� EHWZHHQ�
6FRWWLVK�)LUH�DQG�5HV�
FXH� DQG� $QWKRQ\� 1R�
ODQ�� 

 
2Q� 7XHVGD\� DIWHUQRRQ�� DOO� 6��
ZHUH� LQYLWHG� WR� D� PXVLFDO�
GHPRQVWUDWLRQ� DQG� SHUIRU�
PDQFH LQ�WKH�+DOO��7KLV�SHUIRU�
PDQFH�ZDV�SXW�RQ�E\�RXU�PX�
VLF� LQVWUXFWRUV�� 0DQ\� WKDQNV�
WR�DOO�RI�WKHP��DQG�DOVR�WR�0UV�
'XFNHWW�� RXU� +HDG� RI� 0XVLF��
:H�DUH�NHHQ� WR�HQFRXUDJH�DOO�
RXU� SXSLOV� WR� EH� LQYROYHG� LQ�
PXVLF�� ,W¶V� QHYHU� WRR� ODWH� WR�
OHDUQ�D�QHZ�VNLOO�RU�GHYHORS�D�
QHZ�SDVVLRQ�«� DQG� WKDW� JRHV�
IRU� OHDUQLQJ� DQ� LQVWUXPHQW�
WRR�� 2XU� QHZ�
&RPPXQLW\�
&KRLU� RI� VWDII�
DQG� SXSLOV� LV�
DOVR�JRLQJ�YHU\�
ZHOO� DQG� KDG�
WKHLU� ILUVW� JLJ�
WRRN� SODFH� DW�
WKH� 6DOYDWLRQ�
$UP\� 2SHQ�
'D\�DW�+D\ILHOG�
5RDG WKDW� 6DW�
XUGD\�� ,W� ZDV�
YHU\� ZHOO� UH�
FHLYHG� 
 
2Q� WKH� 7XHV�
GD\� HYHQLQJ��
ZH� KHOG� D�
PHHWLQJ� RI� WKH�

.+6� 3DUHQW� &RXQFLO� DQG� WKH�
PDLQ�WKHPHV�ZHUH�VRPH�IHHG�
EDFN� DERXW� WKH� .LQJGRP� )0�
³%HVW�6FKRRO´�$ZDUG��D�UHYLHZ�
RI� WKH�64$�H[DP� UHVXOWV�� WKH�
ODWHVW�SRVLWLRQ�RQ�VWDIILQJ�DQG�
WLPHWDEOH�� RXU� ILQDQFLDO� SRVL�
WLRQ� DQG� VSHQGLQJ� SODQV� IRU�
WKH�VHVVLRQ�DKHDG�DQG�LQ�SDU�
WLFXODU�� WKH� ZD\� ZH� DUH� DW�
WHPSWLQJ� WR� FORVH� WKH� DWWDLQ�
PHQW�JDS�WKURXJK�3XSLO�(TXLW\�
)XQG� SURMHFWV� DQG� LQLWLDWLYHV��
:H�KDG�VHYHUDO�QHZ�PHPEHUV�
DQG�KDG�D�UHDOO\�JRRG�EOHWKHU�
DERXW� DOO� PDWWHUV� .+6�� &DUD�
7XUQHU� DQG� -DNH� 5DPVD\�
�+HDG�%R\�DQG�*LUO�� DWWHQGHG�
DQG� JDYH� WKHLU� WDNH� IURP� D�
VWXGHQW� VWDQGSRLQW�� 3OHDVH�
MRLQ� XV� IRU� WKH� QH[W� PHHWLQJ�
RQ� ��� 1RYHPEHU�� :H¶OO� EH�
GLVFXVVLQJ� WHHQDJH� PHQWDO�
KHDOWK�DQG�³5LJKWV�5HVSHFWLQJ�
6FKRROV´�DPRQJ�RWKHU�WKLQJV�� 
 
2Q� :HGQHVGD\ DIWHUQRRQ�� ZH�
KDG� D� JURXS� RI� 'UDPD� VWX�
GHQWV� DWWHQGLQJ� D� SHUIRU�
PDQFH� RI� ³$� 7DVWH� RI� +RQH\´�
DW� WKH�.LQJ¶V�7KHDWUH� LQ�(GLQ�
EXUJK�� 0DQ\� WKDQNV� WR� 0UV�
%UXFH� DQG� 0U� 0F3KHUVRQ�
IRU OHDGLQJ�WKLV��0UV�%UXFH�KDV�
VHW� DERXW� RUJDQLVLQJ� WKH�YHU\�
ILUVW� )LIH� 6FKRROV¶�
³6KDNHVSHDUH� )HVWLYDO´� LQ�
FRQMXQFWLRQ� ZLWK� )LIH� &ROOHJH��
$� JURXS� RI� ORFDO� VFKRROV� ZLOO�
EH� VWDJLQJ� DEULGJHG� SHUIRU�
PDQFHV�RI�WKH�EDUG¶V�ZRUNV�LQ�
������ 5HKHDUVDOV� KDYH� QRZ�
VWDUWHG� IRU� WKH� .+6� SURGXF�
WLRQ�RI�³2WKHOOR´� 
 

,QDXJXUDO�3HUIRUPDQFH�RI�WKH�.+6�&RPPXQLW\�&KRLU 

6��0HQWRU�/HDGHUV�DW�WKH�)RUGHOO�
$GYHQWXUH�&DPS 

'RQDWLRQ�RI�������WR�01'�6FRWODQG 

&KHTXH�3UHVHQWDWLRQ�WR�)LIH�)LUH�
DQG�5HVFXH�IRU�$QWKRQ\�1RODQ 
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2Q� WKH� :HGQHVGD\� HYHQLQJ��
RXU� &26/$� $ZDUG� ZLQQLQJ�
/*%7��*URXS�GHOLYHUHG�HTXDO�
LWLHV� WUDLQLQJ� WR� )LIH� &RXQFLO�
<RXWK�:RUNHUV��1H[W�GD\�WKH\�
ZHUH� RII� WR� WKH� 6FRWWLVK�
/HDUQLQJ� )HVWLYDO� LQ� *ODVJRZ�
WR�GHOLYHU�³ZRUNVKRS´�VHVVLRQV�
IRU� WHDFKHUV� IURP� DOO� RYHU�

6FRWODQG��:H�ZHUH� LQYLWHG� E\�
(GXFDWLRQ� 6FRWODQG�� WKH� *RY�
HUQPHQW
V� OHDG� DJHQF\� LQ� WKH�
ILHOG�� :HOO� GRQH� WR� WKH� WHDP��
OHG� E\� -RKQ�� 0RUJDQ� DQG�
%ODNH��.+6�LV�OLJKWLQJ�WKH�ZD\�
«� DQG� PDQ\� WKDQNV� WR� 'U�
0XUUD\� WRR�� +H� LV� RXU� OHDG�
WHDFKHU�VXSSRUWHU� 
 
:HOO� GRQH WR� RXU� 6���
ZKR ZHUH RXW� RI� VFKRRO� �E\�
+RXVH� JURXS�� IURP� :HGQHV�
GD\�WR�)ULGD\�WKDW�ZHHN�WDNLQJ�
SDUW�LQ�RXWGRRU�DGYHQWXUH�DQG�
WHDP� EXLOGLQJ� DFWLYLWLHV� DW�
)RUGHOO� )LUV�QHDU�'XQIHUPOLQH��
7KLV� ZDV� D� JUHDW� VXFFHVV��
GHVSLWH� WKH� UDLQ� DQG� PXG� 
 
7KH� )LQDO� :HHN�� )RU� WKLV�
ZHHN� ZH� PDUNHG� �0DWKV�
:HHN� 6FRWODQG�� ZLWK� D� VH�
TXHQFH� RI� HYHQWV�� LQ� DQG� RXW�
RI� VFKRRO�� )RU� H[DPSOH�� RQ�
7XHVGD\��DOO�6��� WRRN�SDUW� LQ�
D� VSHFLDO� �(VFDSH� 5RRPV��
FKDOOHQJH� VHW� XS� LQ� WKH� +DOO��
:H� KLUHG� LQ� D� VSHFLDOLVW� FRP�
SDQ\� WR�VHW�XS� WKH�HYHQW�DQG�
LW�ZDV�D�ORW�RI�IXQ��7HDPV�KDG�
WR� XQGHUWDNH� YDULRXV� QXPHUL�
FDO� FKDOOHQJHV� WR� XQORFN� VSH�
FLDO� ER[HV� DJDLQVW� WKH� FORFN��
$OVR� WKDW�GD\��ZH�KDG�RXU�6��

�(QWHUSULVLQJ�
0DWKV�� WHDPV� XS�
DW� *OHQURWKHV�
+LJK� 6FKRRO� FRP�
SHWLQJ� LQ� WKH� )LIH�
KHDW� RI� WKH�
�(QWHUSULVLQJ�
0DWKV�� 1DWLRQDO�
&RPSHWLWLRQ� 7KH�
WRS� )LIH� WHDPV�
TXDOLI\� IRU� WKH�
1DWLRQDO� ILQDOV� LQ�
*ODVJRZ�DQG�,�DP�
GHOLJKWHG WR� UH�
SRUW� WKDW� RQH� RI�
RXU� WHDPV� PDGH�
WKH� FXW�� 9HU\�ZHOO�
GRQH� WR� &DOOXP�
&DPSEHOO� �6����

5DHJDQ�*UDKDP-/LWKJRZ��6����
$LPHH� 0DLQ� �6��� DQG� &DOOXP�
+XVEDQG��6��� 
 
2Q� 7KXUVGD\� DIWHUQRRQ�� DOO�
6� ZHUH� LQ� WKH� +DOO� IRU� WKH�
ILQDOH�RI�RXU��&6,��FDVH��ZKLFK�
ILQLVKHG ZLWK�D� �PXUGHU� WULDO���
6��SXSLOV�KDYH�VSHQW�DOO�ZHHN�

XVLQJ� QXPEHU� VNLOOV� WR� FUDFN�
FOXHV� WR� KHOS� WKHP� ILQG� WKH�
GDVWDUGO\� FULPLQDO� ZKR�
�PXUGHUHG��0U� <RXQJ�� ,W�ZDV�
P\�SOHDVXUH�WR�EH�WKH�SUHVLG�
LQJ�MXGJH��ZLJ�DQG�DOO��)LQDOO\��
RQ� )ULGD\� ZH KRVWHG� WKH�
)LIH � �(QWHUSULVLQJ� 0DWKV��
FRPSHWLWLRQ�IRU�DOO�WKH�SULPDU\�
VFKRROV� DFURVV� WKH� FRXQW\��
0DQ\�WKDQNV�WR�RXU�DPEDVVD�
GRU� KHOSHUV�� DOO� ZKR� ZHUH� LQ�
WHUYLHZHG� IRU� WKH� UROH� ,W
V�
EHHQ� D� KXJH� XQGHUWDNLQJ� EXW�
ZHOO� ZRUWK� LW� WR� SURPRWH� QX�
PHUDF\� DQG� QXPEHU� VNLOOV��
0DQ\� WKDQNV� WR� 0LVV� *UXEE�
�+HDG� RI� 'HSDUWPHQW��� 0LVV�
&XQQLQJKDP��3ULQFLSDO�7HDFK�
HU� DQG�DOO�WKH�0DWKV�WHDFKHUV�
IRU�WKHLU�ZRUN�ZLWK�WKLV� 
 
$OVR WKLV�ZHHN��DSDUW�IURP�RXU�
QXPHUDF\� IRFXV�� RXU� 6�� ZKR�
DUH� LQWHUHVWHG� LQ� DSSO\LQJ� WR�
8QLYHUVLW\ KDYH� EHHQ OHDUQLQJ�
PRUH� DERXW� �8&$6�� DQG� WKH�
DSSOLFDWLRQ� SURFHVV�� 7KHQ�� RQ�
7XHVGD\��DOO�6� ZHUH�WDNHQ�XS�
WR� WKH� &DUHHUV� &RQYHQWLRQ�
ZKLFK� WRRN� SODFH� DW� WKH�
5RWKHV�+DOOV��7KHUH�ZHUH�UHS�
UHVHQWDWLYHV�IURP�8QLYHUVLWLHV��
&ROOHJHV�� HPSOR\HUV� DQG�
WUDLQLQJ�SURYLGHUV�DWWHQGLQJ�  

 :H�DOVR�KDG�D�FRX�
SOH� RI� 3DUHQW�&DUHU�
(YHQLQJV� LQ� FRQQHF�
WLRQ� ZLWK� XSFRPLQJ�
WULSV�� 2Q� 0RQGD\��
0LVV� 0DOFROP� DQG�
RWKHU� VWDII� LQYROYHG�
PHW� ZLWK� WKH� SDU�
HQWV�FDUHUV�RI�SXSLOV�
DWWHQGLQJ�RXU�'DQFH�
WULS� WR� /RQGRQ� LQ�
'HFHPEHU��7KHQ��RQ�
7KXUVGD\�� RXU� 0RG�
HUQ�/DQJXDJHV�WHDP�
KHOG� D� PHHWLQJ�
DERXW� RXU� WULS� WR�
&KDWHDX� GH� :DUV\��
QHDU� $PLHQV�� QH[W�
)HEUXDU\� 
 
:HGQHVGD\ VDZ� WKH�
VFKRRO� SKRWRJUDSKV�
EHLQJ� WDNHQ� IRU� DOO�
6��� 6�� DQG� 6��� LQ�
FOXGLQJ� VLEOLQJV�� 3UHIHFWV� DQG�
VWDII�  
 
7KDW� VDPH� GD\�� RXU� 3HUVRQDO�
'HYHORSPHQW�FODVV KDG�RUJDQ�
LVHG� RXU� SDUWLFLSDWLRQ� LQ� WKH�
0DF0LOODQ� &RIIHH� 0RUQLQJ�� $V�
DOZD\V�� WKLV� ZDV� D� ORYH�
O\ HYHQW�� KHOG LQ� WKH� VWDI�
IURRP�� :H� UDLVHG� RYHU� �����
IURP� WKLV� HYHQW��0DQ\� WKDQNV�
WR�DOO�ZKR�EDNHG�RU�VXSSRUWHG�
0DF0LOODQ� LQ� DQ\� ZD\�  $IWHU�
VFKRRO�ZH�KDG�DQRWKHU�VWXG\�
PHQWRULQJ�VHVVLRQ�ZLWK�XQGHU�
JUDGXDWHV� IURP� 6W� $QGUHZV�
8QLYHUVLW\�VXSSRUWLQJ�RXU�64$�
VWXGHQWV� DV� SDUW� RI� WKH� �)LUVW�
&KDQFHV��SURJUDPPH��7KHQ��D�
OLWWOH�ODWHU��LW�ZDV 6����3DUHQW�
&DUHU�(YHQLQJ�� 
 
7KXUVGD\� ZDV� D� YHU\� LP�
SRUWDQW� GD\��ZLWK� /RXLVH� %DU�
UHWW� �6��� DQG� -RQDWKDQ�0F,Q�
W\UH� �6��� IO\LQJ�RXW� WR�3RODQG�
IRU�D�WULS�WR�$XVFKZLW]�DV�SDUW�
RI� WKH� +RORFDXVW� 0HPRULDO�
7UXVW� �/HVVRQV� IURP� $XVFK�
ZLW]�� HGXFDWLRQ� SURJUDPPH��
7KLV ZDV� D� PHPRUDEOH� DQG�
YHU\� PRYLQJ� HYHQW�� :H� KDYH�
OLQHG� XS� DQ� RSSRUWXQLW\� IRU�
/RXLVH�DQG�-RQDWKDQ�WR�JLYH�D�
WDON� DQG� VKDUH� WKHLU� SKRWR�
JUDSKV� DW� DQ� DVVHPEO\� QH[W�
-DQXDU\�� 7KLV�ZLOO� EH� WR�PDUN�
:RUOG� +RORFDXVW� 0HPRULDO�
'D\� 
  
,Q� WKH� DIWHUQRRQ�� RXU� /DWLQ�
DQG� &ODVVLFDO� 6WXGLHV� SXSLOV�
JRW� D� ELJ� VXU�
SULVH� ZLWK� WKH�
XQDQQRXQFHG�
DUULYDO� RI� D� GH�
WDFKPHQW� RI� 5R�
PDQ� OHJLRQDULHV�
RQ� D� UHFUXLWPHQW�
GULYH�� 
 
,W� ZDV� DOO� JUHDW�
IXQ��0UV�6KHDUHU�
KDG� VHW� XS� WKLV�
HQJDJHPHQW�ZLWK�
D� UH-HQDFWPHQW�
JURXS� FDOOHG�
�5HDO� 5RPDQV��
DQG� WKH� JX\V�
H[SODLQHG� WKHLU�
ZHDSRQU\�� EDWWOH�
WDFWLFV�HWF 
 

 
$V�XVXDO� IRU� WKH�HQG�RI� WHUP��
ZH� KHOG D� �'UHVV� 'RZQ� GD\��
WKLV� WLPH� LQ� VXSSRUW� RI� 01'�
6FRWODQG��,W�ZDV�DOVR�WKH�ILQDO�
GD\� IRU� 0LVV� 0F,QWRVK� RI� WKH�
3(�'HSDUWPHQW��ZKR� VWDUWV� LQ�
D�QHZ�MRE�DW�%UDHYLHZ�$FDGH�
P\�� 'XQGHH� DIWHU� WKH� EUHDN��
:H¶UH�VRUU\�WR�ORVH�0LVV�0F,Q�
WRVK�� EXW� KHU� QHZ� VFKRRO� LV�
PXFK� FORVHU� WR� KRPH�� 0DQ\�
WKDQNV� WR� 0LVV� 0F,QWRVK� IRU�
KHU�H[FHOOHQW�VHUYLFH�WR�.+6� 
  
$IWHU� WKH� EUHDN�� ZH
OO� EH�
MRLQHG� E\� 0LVV� 0F,QWRVK
V�
UHSODFHPHQW��7KLV�LV�0LVV�/XF\�
.LUNZRRG�� ZKR� LV� FXUUHQWO\�
WHDFKLQJ� LQ� (GLQEXUJK�� 0LVV�
.LUNZRRG� LV� D� VNLOOHG� 'DQFH�
WHDFKHU� DQG�ZH� DUH� GHOLJKWHG�
WR�KDYH� VHFXUHG�KHU� VHUYLFHV��
:H
OO�DOVR�EH� MRLQHG�E\�D�QHZ�
0DWKV� 7HDFKHU�� 0U� 6WXDUW�
6SHQFH� LV� FXUUHQWO\� WHDFKLQJ�
DW� WKH� %ULGJHV� &HQWUH� LQ�
5RV\WK� DQG� KDV� D� ZHDOWK� RI�
H[SHULHQFH�� 
 
:HOFRPH� WR� ERWK� RI� RXU� QHZ�
WHDFKHUV��0UV�+XQWHU�ZLOO�VWDUW�
KHU� PDWHUQLW\� OHDYH� LQ� 1R�
YHPEHU�DQG�ZH�FDQ�VKDUH�WKDW�
KHU� *XLGDQFH� GXWLHV� ZLOO� EH�
XQGHUWDNHQ� E\� 0U� 0LWFKHOO��
ZKR KDV� SUHYLRXV� H[SHULHQFH�
LQ� WKH� *XLGDQFH� UROH� DQG� ZLOO�
EULQJ� PDQ\� VWUHQJWKV� WR� WKH�
WHDP��9HU\�EHVW�ZLVKHV�WR�0UV�
+XQWHU� 
 

$UULYLQJ�LQ�5ZDQGD��(DVW�$IULFD 

.LJDOL�6WUHHW�.LGV�3URMHFW��5ZDQGD 

0DWKV�:HHN�³(VFDSH�5RRPV´�&KDOOHQJH 

(QWHUSULVLQJ�0DWKV�:LQQHUV� 
DW�*OHQURWKHV�«�*ODVJRZ�1H[W� 


