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,I�\RX�KDYH�VRPH�H[SHUWLVH�WR�VKDUH�DQG�ZRXOG�OLNH�DQ�DSSOLFDWLRQ�VR�DQ�LQWHUYLHZ�FDQ�EH�DUUDQJHG�WR�EH�FRQVLGHUHG�WR�
EH�D�ERDUG�PHPEHU���SOHDVH�FKHFN�RXU�ZHEVLWH�KIKPHUFHG�RUJ�RU�FDOO����-�����DQG�KDYH�RQH�PDLOHG�WR�\RX�����:H�DUH�
ORRNLQJ�IRU�VRPHRQH�LQWHUHVWHG�LQ�IXQGUDLVLQJ��FRPSXWHU�VNLOOV�DQG�OHJDO�H[SHUWLVH���(DFK�PHPEHU�RI�RXU�ERDUG�LV�UH�
VSRQVLEOH�IRU�D�WDVN��VR�LW�LV�D�ZRUNLQJ�ERDUG�DQG�WRJHWKHU�ZH�ZRUN�DV�D�WHDP�WR�DFFRPSOLVK�WKH�JRDOV�ZH�KDYH�DJUHHG�
XSRQ� 
 
,I�\RX�ZRXOG�OLNH�WR�YLVLW�RQH�RI�RXU�ERDUG�PHHWLQJV�WR�VHH�LI�WKLV�LV�ZKDW�*RG�KDV�SODQQHG�IRU�\RX�WR�GR��SOHDVH�FDOO�PH�WR�
DGG�\RX�WR�RXU�DJHQGD� 
 
-DQ�6RUJH��3UHVLGHQW�	�&KXUFK�5HODWLRQV�&KDLU�����-���-�����RU�PHUFHG-KRVWHO#MXQR�FRP 



�3DJH�� 

1(:6�$1'�127(6�)520�67��3$8/�6&+22/ 
)HEUXDU\����� 

%\�$P\�0HOOR��3ULQFLSDO 
7KH�HQG�RI�-DQXDU\�IRXQG�XV�FHOHEUDWLQJ�1DWLRQDO�/XWKHUDQ�6FKRROV�:HHN�DQG�KRQRULQJ�-HVXV�ZLWK�WKH�
WKHPH�³8SRQ�WKLV�5RFN´�� :H�KDG�DQ�DPD]LQJ�WXUQ�RXW�IRU�/XWKHUDQ�6FKRRO�6XQGD\�ZKHUH�FKLOGUHQ�VHUYHG�E\�
UHDGLQJ��JUHHWLQJ��XVKHULQJ�DQG�SOD\LQJ�WKH�EHOOV�� :H�KDG�IXQ�VKRZLQJ�RXU�VFKRRO�VSLULW�GUHVVLQJ�XS�DV�
³52&.´�VWDUV�RQH�GD\�DQG�����\HDUV�ROGV�DQRWKHU�FHOHEUDWLQJ�WKH�³���WK�'D\�RI�6FKRRO´�� 7KLV�\HDU�ZH�SDU�
WLFLSDWHG�LQ�WKH�/XWKHUDQ�+RXU�0LQLVWULHV�2Q-/LQH�0LVVLRQ�WR�0DGDJDVFDU�� 6WXGHQWV�ZHUH�DEOH�WR�ZDWFK�YLGH�
RV�HDFK�GD\�DERXW�WKH�PLVVLRQ�WR�VKDUH�WKH�ORYH�RI�&KULVW�DQG�OHDUQHG�WRQV�DERXW�WKH�FRXQWU\�RI�0DGDJDVFDU��
2IIHULQJV�ZHUH�WDNHQ�WR�VXSSRUW�WKLV�PLVVLRQ�DQG�WKDW�RI�RXU�DOXP��5HEHNDK�5DPLUH]��LQ�KHU�³2QHGURS´�&DP�
SDLJQ��WR�UDLVH�PRQH\�IRU�FOHDQ�ZDWHU�LQ�%DQJODGHVK�� :H�DUH�SURXG�WR�VXSSRUW�WKH�HIIRUWV�RI�RXU�VWXGHQWV�
ZKR�DUH�SXWWLQJ�IHHW�WR�WKHLU�IDLWK� 

 

:H�HQGHG�/XWKHUDQ�6FKRROV�:HHN�E\�UHPHPEHULQJ�RXU�ORYLQJ��VW�JUDGH�WHDFKHU��%UHQGD�0RJQLV��DW�WKH��WK�
$QQXDO�0RJ--RJ�RQ�6DWXUGD\��-DQXDU\���WK�� 6KH�KDG�D�GUHDP�WR�EH�DEOH�WR�ILQDQFLDOO\�VXSSRUW�IDPLOLHV�ZKR�
KDG�D�GHVLUH�WR�SURYLGH�WKHLU�FKLOGUHQ�ZLWK�D�&KULVWLDQ�HGXFDWLRQ�� 7KURXJK�KHU�PHPRU\�DQG�IXQGV�UDLVHG�DW�
WKH�0RJ--RJ�DQG�RXU�DQQXDO�VFKRRO�DXFWLRQ��KHU�GUHDP�KDV�EHFRPH�D�UHDOLW\�� ,I�\RX�ZHUH�QRW�DEOH�WR�DWWHQG�
EXW�VKDUH�LQ�KHU�GUHDP�GRQDWLRQV�DUH�JODGO\�DFFHSWHG� 

)HEUXDU\�EHJLQV�RXU�HQUROOPHQW�VHDVRQ�IRU�WKH�����-�����VFKRRO�\HDU�� :H�ZLOO�KDYH�D�SUHYLHZ�QLJKW�RQ�
7KXUVGD\��)HEUXDU\��QG�DW������� 7KLV�LV�D�ZRQGHUIXO�RSSRUWXQLW\�IRU�SURVSHFWLYH�SDUHQWV�WR�FRPH�DQG�WDNH�D�
ORRN�DW�WKH� IDEXORXV�SURJUDPV�DW�RXU�VFKRRO�DQG�SUHVFKRRO��3OHDVH�FRQVLGHU�VKDULQJ�WKLV�LQIRUPDWLRQ�ZLWK�
IULHQGV�RU�IDPLO\�WKDW�PLJKW�EH�FRQVLGHULQJ�D�ZRQGHUIXO�&KULVWLDQ�HGXFDWLRQ�IRU�WKHLU�FKLOGUHQ� 
 

2XU���WK�$QQXDO�'LQQHU�DQG�$XFWLRQ�LV�DOVR�FRPLQJ�XS�RQ�0DUFK���WK�� ,W�ZLOO�EH�³)LHVWD�7LPH´�DV�ZH�FHOH�
EUDWH�DQRWKHU�JUHDW�\HDU�RI�/XWKHUDQ�HGXFDWLRQ�DW�6W��3DXO�� 7KLV�LV�WKH�PRVW�LPSRUWDQW�IXQGUDLVLQJ�HIIRUW�RI�
WKH�\HDU��DQG�ZH�DUH�EHJLQQLQJ�WR�FROOHFW�GRQDWLRQV�DQG�VSRQVRUVKLSV�� ,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�
KRZ�\RX�FDQ�KHOS�SOHDVH�FRQWDFW�WKH�VFKRRO�RIILFH� 

 

6W��3DXO�3UHVFKRRO�+DSSHQLQJV 

%\�$QJHOLTXH�)DXONQHU��3UHVFKRRO�'LUHFWRU 
 

7KH�3UHVFKRRO�KDG�D�EODVW�HQGLQJ�-DQXDU\�ZLWK�/XWKHUDQ�6FKRROV�ZHHN���7KH�NLGV�GLG�D�IDEXORXV�
MRE�ZLWK�WKH�GLIIHUHQW�GUHVV�WKHPHV�GXULQJ�WKH�ZHHN���,�WKLQN�P\�IDYRULWH�DW�WKH�SUHVFKRRO�LV�DO�
ZD\V�Ö&UD]\�+DLU�'D\×���2XU�WKHPH�WKLV�\HDU�ZDV�Ö-HVXV�,V�0\�5RFN×���7KH�NLGV�ZRUNHG�RQ�D�VSH�
FLDO�Ö-HVXV�,V�0\�5RFN×�SURMHFW�WKDW�ZH�DUH�JRLQJ�WR�VKDUH�ZLWK�D�VSHFLDO�FKXUFK���,�GRQÔW�ZDQW�WR�

JLYH�DZD\�ZKLFK�FKXUFK��EXW�,�EHW�\RX�FDQ�SUREDEO\�JXHVV�ZKLFK�RQH�LW�LV� 
 

'XULQJ�/XWKHUDQ�6FKRROV�:HHN�WKH�SUHVFKRRO�DOVR�FROOHFWHG�DQ�RIIHULQJ�WR�JR�WRZDUGV�WKH�
Ö2QHGURS×�SURMHFW�WKDW�RXU�IULHQG�5HEHNDK�5DPLUH]�LV�ZRUNLQJ�RQ���*RG�KDV�ODLG�XSRQ�5HEHNDKÔV�
KHDUW�WR�UDLVH�HQRXJK�PRQH\�WR�EXLOG�D�ZHOO�LQ�%DQJODGHVK�ZKHUH�WKH�SHRSOH�WKHUH�FDQ�KDYH�FOHDQ�
DQG�VDIH�GULQNLQJ�ZDWHU���$QG�WKH�ORYH�DQG�KRSH�RI�&KULVW�ZLOO�EH�VKDUHG�ZLWK�WKHP�DV�ZHOO���,�
VKDUHG�KHU�SURMHFW�ZLWK�WKH�SUHVFKRROHUV�DQG�WKH\�ZHUH�VR�H[FLWHG�WR�KHOS���7KH\�EURXJKW�LQ�DQ�

RIIHULQJ�RI�MXVW�RYHU������IRU�WKH�Ö2QHGURS×�SURMHFW���,�DP�VR�SURXG�RI�RXU�SUHVFKRROHUV��� 
*RG�LV�GRLQJ�ELJ�WKLQJV�ZLWK�WKHVH�OLWWOH�JX\V� 

 
7KH�PRQWK�RI�)HEUXDU\�ZH�ZLOO�EH�KDUG�DW�ZRUN�OHDUQLQJ�DQG�KDYLQJ�IXQ�ZLWK�WKH�9DOHQWLQHÔV�
'D\�WKHPH���+HDUWV�ZLOO�EH�HYHU\ZKHUH��$QG�FRQYHUVDWLRQV�DERXW�ORYLQJ�RXU�QHLJKERUV��ORYLQJ�
HDFK�RWKHU�DQG�WKH�ORYH�*RG�KDV�IRU�XV�ZLOO�QR�GRXEW�EH�KDG���7KH�NLGV�KDYH�FRPH�VR�IDU�WKLV�



 

3DJH�� ��

 

�&RQWLQXHG�IURP�3DJH��   

· /DVW�ZHHN�ZKHQ�ZH�EDSWL]HG�$QQD�5XVX�WKH�6W�3DXO�FRPPXQLW\�RI�EHOLHYHUV�UDOOLHG�
DURXQG�WKLV�\RXQJ�IDPLO\�DQG�ZHOFRPHG�KHU��DQG�DOO�RI�WKHP���LQWR�WKH�OLIH�DQG�IHO�
ORZVKLS�RI�RXU�FKXUFK���� 

 
· :KHQ�YLVLWRUV�VKRZHG�XS�IRU�D�QRQ-H[LVWHQW�������ZRUVKLS�VHUYLFH�PHPEHUV�RI�6W�

3DXO�JUDEEHG�D�KROG�RI�WKHP��H[SODLQHG�RXU��WK�6XQGD\�FXVWRP�DQG�VSHQW�WLPH�ZHO�
FRPLQJ�DQG�OHDUQLQJ�DERXW�WKHP� 

 
7KH�SHRSOH�RI�6W�3DXO�KDYH�PDGH�KRVSLWDOLW\��WKH�IULHQGO\�UHFHSWLRQ�DQG�WUHDWPHQW�RI�
JXHVWV�RU�VWUDQJHUV��D�YDOXH�WKH\�ZRUN�DW� 
7KH�DSRVWOH�3DXO�ZURWH�WKH�(SKHVLDQV��ÖÜ\RX�DUH�QR�ORQJHU�VWUDQJHUV�DQG�DOLHQV��EXW�\RX�
DUH�IHOORZ�FLWL]HQV�ZLWK�WKH�VDLQWV�DQG�PHPEHUV�RI�WKH�KRXVHKROG�RI�*RGÜ× 
 

7KH�FRPPXQLW\�RI�6W�3DXO�LV�D�ZKHUH�ERWK�VWUDQJHUV�DQG�PHPEHUV�RI�WKH�
KRXVHKROG�RI�*RG�ILQG�EOHVVLQJV���/HWÔV�QHYHU�IRUJHW�KRZ�WKRVH�VHDUFKLQJ�IRU�
WKHP�FDQ�HQWHU�RXU�GRRUV�DQG�ILQG�D�ZDUP�ZHOFRPLQJ�JDWHZD\�WR�WKRVH�
JLIWV�WKH�/RUG�KDV�IRU�DOO�RI�XV� 
 

%$&.�,1�+,6725<������������������������������������E\��7KHUHVD�/XQG��+LVWRULDQ 
)URP�)HEUXDU\�������6W��3DXO�/XWKHUDQ�0HVVHQJHU 
 
,Q�WKH�VSULQJ�RI�������WKH�SDULVK�KDOO�ZDV�WUDQVIRUPHG�LQWR�D�WKHDWHU�DQG�WKH�6W�3DXO�
3OD\HUV�WRRN�WR�WKH�VWDJH���7KH\�SUHVHQWHG�D�RQH�DFW�FRPHG\�RQ�6XQGD\�HYHQLQJ�DW��30���
7KH�SOD\��Ö.LGQDSSLQJ�%HWW\×��WRRN�SODFH�LQ�WKH�ILHOGLQJ�KRPH�LQ�WKH�����ÔV�&DVW�LQ�RUGHU�
RI�DSSHDUDQFH� 
� 
-RDQQD�)LHOGLQJ��'DQ
V�VQDSS\�VLVWHU��&KDUORWWH�$QGHUVRQ� 
0ROOLH�)LHOGLQJ��'DQ
V�$XQW���(ORZHQH�/XQG� 
6DOO\�3HUNLQV��QHLJKERUKRRG�JRVVLS���*HUWUXGH�:HVVHO� 
%XG�6LPSVRQ��)LHOGLQJV�KLUHG�KDQG��:LOOLDP�3HW]ROG� 
'DQ�)LHOGLQJ��RZQHU�RI�WKH�IDUP���+DUROG�=LPPHU��-U� 
%HWW\�0HDGRZV��WKH�QHZ�VFKRRO�WHDFKHU�����7KHUHVD�/XQG��� 
1DW�0HDGRZV��%HWW\
V�SHSSHU\�IDWKHU���:LOOLDP�-XHQHPDQ� 
� 
3HUVRQDO�QRWH�IURP�\RXU�KLVWRULDQ���$V�%HWW\�0HDGRZV��,�ZDV�FDUULHG�RQWR�WKH�VWDJH�LQ�D�
WUXQN��\HDK�,�ZHLJKHG�D�ORW�OHVV�WKHQ���HDUO\�LQ�WKH�SOD\���,�KDG�WR�UHPDLQ�LQ�WKH�WUXQN�XQ�
WLO�P\�HQWUDQFH���,W�ZDV�KRW�DQG�XQFRPIRUWDEOH��)RUWXQDWHO\�P\�SDUW�UHTXLUHG�PH�WR�
VOLJKWO\�OLIW�WKH�OLG�IURP�WLPH�WR�WLPH��DV�WKH�SORW�HYROYHG���7KDW�ZD\�,�JRW�WR�EUHDWKH� 
 



 

3DJH�� ��

�����������������������3UHVLGHQWÔV�1HZV����:HOFRPH�(GLWLRQ 

'HDU�6W��3DXO�&RQJUHJDWLRQ�0HPEHUV��)DPLOLHV�DQG�)ULHQGV� 
 

,W�FRPHV�ZLWK�D�JUHDW�GHDO�RI�MR\�DQG�H[FLWHPHQW�–�DQG�D�IDLU�ELW�RI�
IDLWK�LQ�*RGÔV�SODQ�IRU�PH�WR�WDNH�RQ�WKH�UROH�RI�3UHVLGHQW�IRU�6W��3DXOÔV��
,ÔYH�VSHQW�D�JUHDW�GHDO�RI�WLPH�SUD\LQJ�DQG�WDONLQJ�ZLWK�*RG��,�QHHGHG�

KLV�DVVLVWDQFH�DQG�JXLGDQFH�RQ�ZKHWKHU�,�VKRXOG�-�RU�FRXOG��FRQWLQXH�P\�LQYROYH�
PHQW�ZLWK�WKH�0LVVLRQ�DQG�0LQLVWU\�%RDUG�RI�'LUHFWRUV��1RW�WKDW�,�GLGQÔW�ZDQW�WR��EXW�
ZLWK�VR�PDQ\�RWKHU�DUHDV�RXU�IDPLO\�LV�FRPPLWWHG��,�ZDVQÔW�VXUH�KRZ�PXFK�WLPH�,�
ZRXOG�EH�DEOH�WR�SDUWLFLSDWH��LI�DW�DOO�� 
 

,W�SUREDEO\�GLGQÔW�KHOS�WKDW�WKHUH�ZHUH�VRPH�SUHWW\�ELJ�VKRHV�WR�ILOO��)RU�DOO�RI�\RX�
ZKR�NQRZ�SDVW-SUHVLGHQW�DQG�FXUUHQW�ERDUG�PHPEHU�3DXO�&RRN��KH�KDG�KLV�KDQGV�LQ�
HYHU\WKLQJ��+H�DVVLVWHG�LQ�VR�PDQ\�ZD\V��DV�D�FRQVWUXFWLRQ�ZRUNHU��SOXPEHU��HYHQW�
FRRUGLQDWRU��LQVSHFWRU��DQG�ODZQ�PDLQWHQDQFH�PHFKDQLF���$QG�LW�PD\�FRPH�DV�D�VXU�
SULVH�IRU�WKRVH�ZKR�VDZ�KLV�WUXFN�DW�WKH�FKXUFK�GDLO\�WKDW�KH�KDV�DQ�DFWXDO�MRE�DV�D�
YHWHULQDULDQ�DQG�LQFUHGLEO\�LQYROYHG�DQG�FRPSDVVLRQDWH�KXVEDQG�DQG�SDUHQW��6R�
QHHGOHVV�WR�VD\��,ÔP�JODG�KHÔV�VWLFNLQJ�DURXQG�VR�,�FDQ�SLFN�KLV�EUDLQ�� 
 

,�DOVR�NQRZ�DOO�RI�\RX�FDQ�SDW�\RXUVHOYHV�RQ�WKH�EDFN��WRR��<RX�GXJ�\RXU�KHHOV�LQ�DQG�
ZRUNHG�WR�DVVLVW�ZKHUHYHU�SRVVLEOH�ZKLOH�ZHÔYH�EHHQ�RQ�WKH�KXQW�IRU�D�QHZ�SDVWRU��
:KHWKHU�RQ�WKH�7UDQVLWLRQDO�7HDP��WKH�&DOO�&RPPLWWHH�RU�YLVLWHG�WKH�URXQG�WDEOH�
GLVFXVVLRQV��WKH�%RDUG�RI�'LUHFWRUV�DQG�ERWK�3DVWRU�,VWD�DQG�3DVWRU�'RXD�–�DQG�QRZ��
3DVWRU�1RUWKHQG�KDYH�GHILQLWHO\�UHFRJQL]HG�\RXU�FRPPLWPHQW�WR�VHUYLQJ�WKH�/RUG�
DQG�RXU�FKXUFK��7KDQN�\RX��:H�ZLOO�ORRN�IRUZDUG�WR�\RXU�FRQWLQXHG�VXSSRUW�� 
 

$QG�–�ZKLOH�RQ�WKH�VXEMHFW�RI�3DVWRUVÜ,�NQRZ�,�VKDUH�LQ�\RXU�H[FLWHPHQW�LQ�KDYLQJ�
3DVWRU�%LOO�1RUWKHQG�DW�6W��3DXOÔV��*RG�KHDUG�RXU�SUD\HUV�DQG�KDV�VHQW�D�SDVWRU��DQG�D�
ORYHO\�ZLIH��0DU\��-�ZKR�LV�HTXDOO\�SDVVLRQDWH�IRU�&KULVW�DQG�WKH�IXWXUH�RI�RXU�
FKXUFK��$PHQ��,Q�WKH�VKRUW�DPRXQW�RI�WLPH�,�KDYH�VSHQW�ZLWK�KLP��LWÔV�FOHDU�KHÔV�FRP�
PLWWHG�WR�FDUU\LQJ�RQ�WKH�6W��3DXO�0LVVLRQ�RI�Ö&RQQHFWLQJ�3HRSOH�:LWK�-HVXV×� 
 

,Q�VD\LQJ�DOO�WKDW��,ÔP�WKRURXJKO\�GHGLFDWHG�WR�ZRUNLQJ�DORQJVLGH�\RX�WKURXJK�3DVWRU�
1RUWKHQG��3DVWRU�'RXD��&DURO\Q�'DEHUNRZ�LQ�WKH�&KXUFK�2IILFH�–�DQG�ZLWK�WKH�0	0�
%RDUG�RI�'LUHFWRUV�DQG�(OGHUV��DORQJ�ZLWK�$P\�0HOOR��WKH�SULQFLSDO�IRU�6W��3DXO�
6FKRRO��WR�FRQWLQXH�WKH�JUHDW�ZRUN�WKDW�KDV�EHHQ�GRQH�WR�JHW�XV�ZKHUH�ZH�DUH�WRGD\�� 
 

,�PXVW�WKDQN�P\�EHDXWLIXO�ZLIH��+HDWKHU��6KH�KDV�VXSSRUWHG�PH�DQG�LV�XOWLPDWHO\�UH�
VSRQVLEOH�IRU�P\�VSLULWXDO�MRXUQH\�WR�&KULVW�–�DJDLQ��,�NQRZ�,�FDQ�WDNH�RQ�WKLV�QHZ�UH�
VSRQVLELOLW\�EHFDXVH�,�KDYH�KHU�LQ�P\�OLIH��+HU�SDVVLRQ�IRU�FKLOGUHQ�DQG�KHU�ORYH�RI�
-HVXV�LV�GHPRQVWUDWHG�LQ�KHU�OHDGHUVKLS�RI�RXU�6W��3DXOÔV�6XQGD\�6FKRRO�SURJUDP��%L�
EOH�6RQJ��$QG��,�FRXOGQÔW�IRUJHW�P\�FKLOGUHQ�–�1LFRODV��,VDEHOOD�DQG�*LXOLDQQD��ZKR�
GDLO\�UHPLQG�PH�ZK\�LWÔV�VR�UHZDUGLQJ�WR�EH�D�IDWKHU��7KDQN�\RX�IRU�ORYLQJ�PH�DQG�
JLYLQJ�PH�D�FKDQFH�WR�WHDFK�\RX�PRUH�DERXW�*RG��IDPLO\�DQG�IULHQGV� 



�3DJH�� 
 

&RQWLQXHG�IURP�3DJH�� 
 

VHVVLRQ�ZH�WU\�WR�WHDFK�WKH�VWXGHQWV��-��
&KULVWLDQ�VRQJV��7KH�VRQJ��Ö6LOHQW�1LJKW×�
ZDV�SHUIHFW�IRU�WKH�VHDVRQ�EXW�LW�ZDV�D�
ELW�RI�D�FKDOOHQJH�IRU�PRVW�RI�WKH�VWX�
GHQWV�WR�VLQJ�LQ�+0RQJ��7KH\�GLG�D�JUHDW�

MRE�

RYHUDOO�� 

+0RQJ�VWXGHQWV�DOVR�KDG�WKH�RSSRU�
WXQLW\�WR� 

 

 

 

 

 

 

 

 

SDU�

WLFLSDWH�LQ�WKH�+0RQJ�&KLOGUHQÔV�&KULVW�

6WXGHQW�&DVK�1\LDM�/HH�JLYHV�KLV�VSHHFK�LQ�+0RQJ�� 

&RPPXQLW\�+RPH�2XWUHDFK 
 :H�FRQWLQXH�WR�UHDFK�RXW�WR�SHRSOH�
DQG�VKDUH�-HVXV�ZLWK�WKHP�ZKHUHYHU�ZH�
JR��2QH�RI�WKH�PDQ\�H[DPSOHV�LV�ZKHQ�ZH�
WRRN�RXU�FDU�WR�WKH�GHDOHU�DQG�UDQ�LQWR�D�
PRWKHU�DQG�KHU�VRQ��,Q�WKH�+0RQJ�FRP�
PXQLW\��LI�\RX�WDNH�WKH�WLPH�WR�JHW�WR�
NQRZ�SHRSOH�DQG�ILQG�RXW�ZKR�WKH\�DUH��
\RX�ZLOO�ILQG�WKDW�\RX�KDYH�DW�OHDVW�RQH�
FRQQHFWLRQ�ZLWK�WKHP�VRPHZKHUH��VRPH�
KRZ��1RZ��RQO\�WKH�ROGHU�JHQHUDWLRQ�FRXOG�
WDON�WR�\RX�DQG�WHOO�\RX�WKHLU�KLVWRU\��� 
7KDQN�<RX 
 7KDQN�\RX�IRU�WKRVH�ZKR�VHQW�
&KULVWPDV�JUHHWLQJV�WR�XV�DQG�RXU�IDPLO\�
WKLV�SDVW�6HDVRQ��,W�ZDV�D�EOHVVLQJ�WR�UH�
FHLYH�\RXU�+ROLGD\V�JLIWV�DV�ZHOO�DV�\RXU�
JUHHWLQJV�FDUGV�QHZVOHWWHU��2XU�IDPLO\�LV�
ORYHG�VR�PXFK�E\�*RGÔV�SHRSOH�OLNH�\RX��
7KDQN�\RX�IRU�WKLQNLQJ�RI�XV�GXULQJ�WKH�
+ROLGD\V��� 
%OHVVLQJV�WR�$OO� 
&RQWDFW�,QIRUPDWLRQ 
-R\�RI�+DUYHVW��+0RQJ�2XWUHDFK��0LQLV�
WULHV 
F�R�6W��3DXO�/XWKHUDQ�&KXUFK 
�����1��0F.HH�5RDG 
0HUFHG��&$������ 
&KXUFK�����-���-���� 
 

 
3ROLF\�%DVHG�*RYHUQDQFH�0HHWLQJ 

6DWXUGD\��)HEUXDU\����������D�P��WR�QRRQ 
  

3ROLF\�%DVHG�*RYHUQDQFH���+DYH�\RX�HYHU�
ZRQGHUHG�H[DFWO\�ZKDW�WKLV�PHDQV"��1RZ�
LV�\RXU�FKDQFH�WR�ILQG�RXW���-RHO�.RHUVFKHQ�
RI�WKH�GLVWULFW�RIILFH�ZLOO�EH�KHUH�WR�H[SODLQ�
WKH�SROLF\�WKDW�ZH�XVH�WR�UXQ�WKH�FKXUFK���
7KLV�PHHWLQJ�LV�RSHQ�WR�DOO���3ODQ�QRZ�WR�



 

3DJH�� ��

 

-R\�RI�+DUYHVW��+0RQJ�2XWUHDFK��0LQLVWULHV�1HZV���-DQXDU\�
���� 

+DSS\�1HZ�<HDU� 
 +DSS\�1HZ�<HDU�WR�DOO��7DNH�D�PR�
PHQW�DQG�FRXQW�\RXU�EOHVVLQJV�IURP�WKH�
SUHYLRXV�\HDU��:KDW�GR�\RX�VHH"�:HOO��
ZH�KRSH�\RX�VHH�*RGÔV�JUDFH�DQG�KDUG�
ZRUNLQJ�KDQG�WKURXJK�WKH�PDQ\�EOHVV�
LQJV�+H�JUDQWHG�\RX��$V�ZH�VWDUW�D�QHZ�
\HDU��ZH�DVN�WKDW�*RG�ZLOO�FRQWLQXH�WR�
JUDQW�\RX�HYHQ�PRUH�DPD]LQJ�EOHVVLQJV��
DFFRUGLQJ�WR�+LV�ZLOO��:H�SUD\�WKDW�\RX�
ZLOO�FRQWLQXH�WR�EHOLHYH�DQG�KDYH�WUXVW�
LQ�-HVXV�IRU�DOO�\RXU�QHHGV�DQG�FDUHV�
WKURXJKRXW�WKH�\HDU��QR�PDWWHU�KRZ�VR�
SKLVWLFDWHG�\RXU�OLIH�ZLOO�EH��:H�SUD\�WKH�
VDPH�IRU�XV�DV�ZHOO��0D\�\RX�DOZD\V�EH�
FORVH�WR�*RG�DQG�OLVWHQ�WR�+LV�JXLGDQFH��
0D\�\RXU�UHODWLRQVKLS�LQ�&KULVW�JURZ�
DEXQGDQWO\�WKLV�\HDU�DQG�IRUHYHU�PRUH�
DQG�PD\�+H�VXVWDLQ�\RX��� 
+0RQJ�1HZ�<HDU�2XWUHDFK 

0HUFHG�+0RQJ�1HZ�
<HDU�&HOHEUDWLRQ�ZDV�
KHOG�IURP�'HFHPEHU�
��WK-��WK��������
+0RQJ�FRQJUHJDWLRQ�
KDG�D�ERRWK�RXW�DW�WKH�
HYHQW�WR�UHDFK�RXW�WR�
WKH�+0RQJ�FRPPXQL�
W\�KHUH�LQ�0HUFHG��
7KLV�ZDV�WKH�ILUVW�
WLPH�ZH�KDG�D�QHZ�
\HDU�RU�HYHQW�ERRWK�
DQG�QHHGHG�ILQDQFLDO�

DVVLVWDQFH��7KH�&DOLIRUQLD�1HYDGD��+D�
ZDLL�'LVWULFWÔV�0LVVLRQ�$JHQF\�JUDQWHG�
XV�D�PLQL-JUDQW�RI������WRZDUG�WKLV�RXW�

$Q�HOGHUO\��1RQ-&KULVWLDQ�ZRPDQ�ZKR�
ZDV�VLFN�DQG�KRVSLWDOL]HG�WZR�WR�WKUHH�
WLPHV�D�PRQWK��VLQFH�2FWREHU��QHHGHG�SUD\�
HUV��$�\RXQJ�ODG\�VKDUHG�KHU�VWUXJJOH�ZLWK�
VSLULWXDO�ZDUIDUH��6KH�ZDQWV�WR�IROORZ�
&KULVW�EHFDXVH�RI�KHU�LOOQHVVHV��+RZHYHU��
VKH�VWLOO�ZDQWV�WR�UHVSHFW�KHU�KXVEDQG�ZKR�
KDV�SDUHQWV�SUDFWLFLQJ�VKDPDQLVP��6KH�
DVNHG�WR�KDYH�D�%LEOH�LQ�WKH�+0RQJ�ODQ�
JXDJH��$Q�HOGHUO\�VKDPDQ�VDLG�VKH�NQRZV�
WKDW�*RG�LV�FDOOLQJ�KHU�EXW�VKHÔV�QRW�UHDG\�WR�
OHW�JR�RI�VKDPDQLVP��7KURXJK�WKH�SUDFWLFH�
RI�VKDPDQ�FKDQWLQJ��VKH�FDQ�EH�LQ�VSLULWXDO�
FRQWDFW�ZLWK�KHU�FKLOGUHQ�LQ�/DRV���$�PLG-
DJH�PDQ�FDPH�ORRNLQJ�IRU�D�ERRN�RI�ZLVGRP�
DW�

RXU�ERRWK��2I�
FRXUVH��3DVWRU�'RXD�;LRQJ�KDG�D�JUHDW�WDON�
ZLWK�KLP�DERXW�ZLVGRP��WKH�7HQ�&RPPDQG�
PHQWV��WKH�%LEOH�DQG�JDYH�KLP�WKH�6PDOO�
&DWHFKLVP�LQ�+0RQJ��7KHVH�DUH�MXVW�D�IHZ�
H[DPSOHV�RI�WKH�GLIIHUHQW�FRQYHUVDWLRQV�ZH�
KDG�ZLWK�GLIIHUHQW�SHRSOH�� 

 
 
 
 
+0RQJ�/DQJXDJH�6FKRRO 
 +0RQJ�/DQJXDJH�6FKRRO�ZHQW�ZHOO�
IRU�WKH�IDOO������VHVVLRQ��7KHUH�ZHUH����VWX�
GHQWV�UHJLVWHUHG��)RXU�VWXGHQWV�FDPH�IURP�

 

3DVWRU�'RXD�SUD\LQJ�IRU�
DQ�HOGHUO\��1RQ-&KULVWLDQ�
ODG\�ZKR�QHHGHG�SUD\HUV�
DW�WKH�1HZ�<HDU�(YHQW� 

3DVWRU�'RXD�
;LRQJ 

LQYLWLQJ�D�JUDQG�
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$V�,�VLW�EHKLQG�P\�QHZ�GHVN�ORRNLQJ�RXW�DW�WKH�KRUL]RQ�RI�RXU�WRZQ��
WKH�ODQGPDUN�WKDW�VWDQGV�RXW�IURP�P\�ZLQGRZ�LV�WKH�ZDWHU�WRZHU�DW�
WKH�FRUQHU�RI�0F.HH�DQG�(O�3RUWDO���7DOO��ZKLWH�DQG�PDMHVWLF�LW�VHHPV�
WR�FDWFK�WKH�VXQ�DV�LW�LV�VLOKRXHWWHG�DJDLQVW�RXU�FORXG\�ZLQWHU�VNLHV� 

 
3ODVWHUHG�RQ�WKH�VLGH�RI�WKLV�ZKLWH�PRQ�
ROLWK�LV�D�SKUDVH�,�VHHP�WR�VHH�DOO�RYHU�
0HUFHG��*DWHZD\�WR�<RVHPLWH� 
 

0HUFHG�LV�SURXG�WKDW�ZH�DUH�WKH�HQWU\�
ZD\�WR�WKLV�ZRUOG-FODVV�ODQGPDUN���$�
JRRG�JDWHZD\�FLW\�DFFRPPRGDWHV�WKH�
WUDYHOHU�ZLWK�KRWHOV��HDWHULHV�DQG�JDV�
VWDWLRQV�WR�KHOS�WKHP�RQ�WKHLU�ZD\���
0HUFHG�FHUWDLQO\�ILWV�WKDW�ELOO� 
 

:KDW�PD\�QRW�EH�VR�REYLRXV�LV�WKDW�LQ�
WKLV�YHU\�FLW\�WKHUH�LV�DQRWKHU�JDWHZD\�
WR�HYHQ�PRUH�UHPDUNDEOH�SODFH��6W�3DXO��
WKLV�OLWWOH�FKXUFK�WXFNHG�DZD\�LQ�0F.HH�

5RDG��LV�WKH�HQWU\ZD\�WR�D�UHODWLRQVKLS�ZLWK�DQ�DPD]LQJ�*RG�ZLWK�D�
UHPDUNDEOH�GHVWLQDWLRQ�IRU�WKH�ZLOOLQJ�WUDYHOHU���7KLV�*RG�ZKR�PDGH�
WKH�XQLYHUVH��ZKR�NQRZV�HYHU�KDLU�RQ�D�WUDYHOHUÔV�KHDG�FDUHV�GHDUO\�
DERXW�WKHP�DQG�ORQJV�WR�KDYH�WKHP�NQRZ�WKH�EOHVVLQJV�KH�KDV�LQ�
VWRUH�IRU�WKHP�� 
 

· 6W�3DXO�LV�D�JDWHZD\�IRU�SDUHQWV�ZLWK�DQ�DPD]LQJ�VFKRRO�RI�GHGL�
FDWHG�WHDFKHUV�DQG�VWDII�ZKR�EXLOG�VFKRODUV��EHOLHYHUV�DQG�IDPL�
OLHV� 

 

· 6W�3DXO�LV�D�JDWHZD\�IRU�SHRSOH�ZKR�ZDQW�WR�ZRUVKLS�ZLWK�FHUHPR�
QLHV�NQRZQ�E\�WKH�DQFLHQW�,VUDHOLWHV��ZLWK�PXVLF�WKH\�KHDU�RQ�WKH�
UDGLR�RU�ZRUGV�LQ�PHORGLF�WRQHV�RI�+0RQJ� 

 
· 6W�3DXO�LV�D�FRPPXQLW\�RI�&KULVWLDQV�ZKR�FDUH�IRU�DQG�DERXW�HDFK�

RWKHU�–�DQG�H[WHQG�WKHPVHOYHV�LQWR�WKH�OLYHV�RI�WKHLU�QHLJKERUV�
DQG�WKH�FRPPXQLW\�DURXQG�WKHP� 
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