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*XHVW�6SHDNHU� 

'U��.HQQHWK�3ULHVW 
.HQQHWK�3ULHVW VHUYHV�WKH�
6RXWKHUQ�%DSWLVWV�RI�7H[DV�
&RQYHQWLRQ�DV�WKH�'LUHFWRU�RI�
&RQYHQWLRQ�6WUDWHJLHV��+H�
MRLQHG�WKH�VWDII�RI�WKH�6RXWK�
HUQ�%DSWLVWV�RI�7H[DV�&RQ�
YHQWLRQ�LQ������ 

.HQQHWK�DOVR�VHUYHV�DV�WKH�
IRXQGHU�DQG�GLUHFWRU�DG�LQWHULP�IRU�WKH�&HQWHU�IRU�
&KXUFK�5HYLWDOL]DWLRQ�DW�6RXWKZHVWHUQ�%DSWLVW�7KH�
RORJLFDO�6HPLQDU\��6:%76��DQG�DQ�DGMXQFW�SURIHV�
VRU�LQ�FKXUFK�UHYLWDOL]DWLRQ�DW�6:%76�DQG�0LG�
ZHVWHUQ�%DSWLVW�7KHRORJLFDO�6HPLQDU\��0%76���+H�
KDV�VHUYHG�FKXUFKHV�LQ�7H[DV�DQG�1RUWK�&DUROLQD�LQ�
YDULRXV�UROHV�RI�HYDQJHOLVP��HGXFDWLRQDO�PLQLVWU\��
DQG�VHFRQG�FKDLU�OHDGHUVKLS��:KLOH�VHUYLQJ�WKH�
6%7&��.HQQHWK�KDV�KDG�WKH�SULYLOHJH�RI�VHUYLQJ�LQ�
WKH�UROH�RI�LQWHULP�HGXFDWLRQ�PLQLVWHU�LQ�VHYHUDO�
FKXUFKHV�LQ�'):��+H�KROGV�D�0DVWHU�RI�$UWV�LQ�
&KULVWLDQ�(GXFDWLRQ�IURP�6:%76�DQG�KDV�D�'RFWRU�
RI�(GXFDWLRQDO�0LQLVWU\�GHJUHH�LQ�&KXUFK�5HYLWDOL�
]DWLRQ�IURP�0%76� 

$V�PRUH�FKXUFKHV�ZLOO�PHHW�YLUWXDOO\�RYHU�WKH�FRP�
LQJ�GD\V��SURYLGLQJ�\RXU�FRQJUHJDWLRQ�ZLWK�D�VSDFH�
WR�FRQWLQXH�UHFHLYLQJ�VSLULWXDO�QRXULVKPHQW�LV�LP�
SRUWDQW� 

7KDQNV�WR�WKH�H[SDQVLRQ�RI�VRFLDO�PHGLD��LW�LV�HDVLHU�WKDQ�HY�
HU�WR�FUHDWH�D�VWURQJ��RQOLQH�FRPPXQLW\�WKDW�ZLOO�DOORZ�\RXU�
FKXUFK�WR�VWD\�FRQQHFWHG��%HORZ�DUH�VRPH�VXJJHVWLRQV�RI�
ZHEVLWHV�DQG�SODWIRUPV�WKDW�ZLOO�DOORZ�\RX�WR�SURYLGH�OLYH�
DQG�SUH-UHFRUGHG�ZRUVKLS�VHUYLFHV�  

<RX7XEH—<RX7XEH�VWUHDPLQJ�LV�IUHH�RQFH�DQ�DFFRXQW�LV�VHW�
XS�� 

9LPHR—9LPHR�VWUHDPLQJ�VHUYLFH�KDV�D�YDULHW\�RI�SDLG�SODQV�
DYDLODEOH��3UHPLXP�DQG�DERYH�RIIHU�OLYH-VWUHDPLQJ��9LHZHUV�
FDQ�ZDWFK�DW�QR�FRVW� 

2XWUHDFK—2XWUHDFK�ZLOO�ODXQFK�D�IUHH�VROXWLRQ�IRU�VPDOOHU�
FKXUFKHV�WKDW�ZLOO�SURYLGH�D�³/LYH´�OLQN�IRU�\RXU�FKXUFK�ZHEVLWH��
ZKLFK�DXWRPDWLFDOO\�HQDEOHV�D�)DFHERRN�/LYH�RU�<RX7XEH�/LYH�
VWUHDP�WR�GLVSOD\�RQ�\RXU�FKXUFK�ZHEVLWH��7KLV�ZLOO�KHOS�EULQJ�
SHRSOH�GLUHFWO\�WR�\RXU�ZHEVLWH�DQG�QRW�UHTXLUH�WKHP�WR�ILQG�
\RX�RQ�)DFHERRN��<RX7XEH��HWF��7KLV�IUHH�VHUYLFH�VKRXOG�EH�
DYDLODEOH�QRZ��<RX�FDQ�VLJQ�XS�WR�EH�QRWLILHG�RQ�WKH�ODXQFK�
GDWH� 

)DFHERRN—)DFHERRN�/LYH�LV�D�VLPSOH�ZD\�IRU�FKXUFKHV�WR�XVH�
\RXU�SUH-H[LVWLQJ�)DFHERRN�SDJH�WR�UHDFK�\RXU�FRQJUHJDWLRQV��
<RX�FDQ�DOVR�FUHDWH�JURXSV�OLQNHG�WR�WKH�SDJH�IRU�HYHQWV�VXFK�DV�
6XQGD\�6FKRRO�DQG�RWKHU�VSHFLILF�JDWKHULQJV�� 

)DLWKOLIH—)DLWKOLIH�RIIHUV�D�QXPEHU�RI�IUHH�DQG�ORZ-FRVW�WRROV�
WR�KHOS�\RX�WDNH�\RXU�FKXUFK�RQOLQH�DQG�VWD\�FRQQHFWHG�GXULQJ�
WKLV�FULVLV��LQFOXGLQJ�UHFRUGLQJ�DQG�SXEOLVKLQJ�\RXU�VHUPRQV��
FUHDWLQJ�D�IUHH�VWUHDPLQJ�FKDQQHO��HQDEOLQJ�PRELOH�DQG�RQOLQH�
JLYLQJ��DQG�SURYLGLQJ�DQ�RQOLQH�FRPPXQLW\� 

FKXUFKVWUHDPLQJ�WY&KXUFKVWUHDPLQJ�LV�RIIHU LQJ���-
GD\V�IUHH�GXH�WR�&29,'-����2IIHULQJ�HDV\�VHW-XS�DQG�SHUVRQDO�
L]HG�VWHSV� WKH\�ZLOO�HQVXUH�\RXU�FKXUFK�LV�FRPSOHWHO\�VHW�XS�WR�
VWUHDP�\RXU�VHUYLFHV� 

6HWWLQJ�XS�WKH�FKXUFK�IRU�D�OLYH-VWUHDP�FDQ�EH�WULFN\��5HPHP�
EHU��LW¶V�DOO�DERXW�ZKDW�LV�EHVW�IRU�\RXU�FKXUFK� 

$QRWKHU�DUHD�\RXU�FKXUFK�PD\�QHHG�KHOS�LQ�LV�RQOLQH�
JLYLQJ�� 

*HQHURVLW\ 
*HQHURVLW\�E\�/LIH:D\�LV�RSHQLQJ�LWV�GLJLWDO�JLYLQJ�SODWIRUP�WR�
DOO�FKXUFKHV�LPPHGLDWHO\��,I�\RXU�FKXUFK�FXUUHQWO\�LV�LQ�QHHG�RI�
D�GLJLWDO�JLYLQJ�VROXWLRQ�WKLV�LV�D�YHU\�TXLFN�DQG�HDV\�RSSRUWXQL�
W\�ZLWK�QR�VHWXS�RU�PRQWKO\�VXEVFULSWLRQ�IHHV�� 

7KHUH�DUH�DOVR�VHYHUDO�RWKHU�VLWHV�IRU�RQOLQH�JLYLQJ��)LQG�RXW�
PRUH�DW�WH[DVEDSWLVWV�RUJ�RU�VEWH[DV�FRP� 
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0LQLVWHU¶V�+HDUW�WR�+HDUW�0RQWKO\�3UD\HU�/XQFKHRQ 
 

7KXUVGD\��$SULO�� 

������DP�� 

$W�.HQ�'DYLV¶�+RPH—����9DOHQWLQH 

5HVHUYDWLRQV�IRU�OXQFK�DUH�GXH�E\�0RQGD\��0DUFK��� 
 

�����-RLQ�\RXU�IHOORZ�PLQLVWHUV�IRU�OXQFK 
DQG�D�WLPH�WR�IHOORZVKLS�DQG�SUD\�WRJHWKHU� 

3DJH�� 3DJH�� 3DJH�� 

 

 
 
.LOJRUH�&ROOHJH�LV�EDFN�LQ�VHVVLRQ��:H�GLG�KDYH�DQ�H[WHQGHG�
VSULQJ�EUHDN�RI�RQH�ZHHN��KRZHYHU��ZH�DUH�QRZ�PHHWLQJ�UHPRWH�
O\�GXULQJ�UHJXODUO\�VFKHGXOHG�FODVV�WLPHV�YLD�OLYH�YLGHR��7KH�FDP�
SXV�UHPDLQV�RSHQ�XQWLO�WKH�&'&�VWDWHV�GLIIHUHQWO\��7KH\�KDYH�UH�
PRYHG�VWXGHQWV�IURP�OLYLQJ�RQ�FDPSXV�DQG�JDWKHULQJ�LQ�WKH�FODVV�
URRPV�WR�HOLPLQDWH�WRR�PDQ\�SHRSOH�EHLQJ�LQ�RQH�SODFH�DW�D�WLPH��

.LOJRUH�&ROOHJH
V�DGPLQLVWUDWLRQ�DQG�ERDUG�RI�WUXVWHHV�KDYH�EHHQ�PDNLQJ�LP�
SRUWDQW�GHFLVLRQV�WKDW�DSSHDU�WR�EH�EHVW�IRU�RXU�FRPPXQLW\�DQG�WKH�VWXGHQWV��
3OHDVH�VDWXUDWH�WKHP�LQ�SUD\HU� 
 

7KH�%60�UHWXUQHG�0DUFK����IURP�RXU�PLVVLRQ�WULS�WR�5RFNSRUW��7H[DV��:H�WRRN�
����LQFOXGLQJ�PH��DQG�LW�ZDV�DQ�DPD]LQJ�FUHZ��,Q�IDFW��WKLV�ZDV�RQH�RI�WKH�KDUGHVW�
ZRUNLQJ�FUHZV�ZH�KDYH�HYHU�KDG��2XU�SXUSRVH�ZDV�WR�KHOS�GR�VRPH�UHEXLOGLQJ�
DIWHU�+XUULFDQH�+DUYH\�KDG�GRQH�VR�PXFK�GDPDJH�LQ�$UDQVDV�FRXQW\��%HOLHYH�LW�
RU�QRW��WKHUH�LV�VR�PXFK�ZRUN�WR�EH�GRQH�WKHUH��7KLV�ZDV�D�JUHDW�WULS�IRU�RXU�WHDP�
LQ�OHDUQLQJ�KRZ�WR�KDYH�D�VHUYDQW�KHDUW�DQG�ZH�GLG�VRPH�JUHDW�%LEOH�OHVVRQV�
DORQJ�WKH�ZD\� 
 

3OHDVH�SUD\�IRU�RXU�VWXGHQWV�ZKR�DFFHSWHG�RXU�*R1RZ�6XPPHU�0LVVLRQV�DVVLJQ�
PHQWV��&RQVLGHULQJ�WKH�VLWXDWLRQ�LQ�RXU�QDWLRQ�ULJKW�QRZ��RXU�VWXGHQWV�DQG�WKHLU�
SDUHQWV�DUH�PDNLQJ�WKH�GHFLVLRQV�WR�IROORZ�*RG
V�OHDG��7KHUH�LV�QR�GRXEW�XQFHU�
WDLQW\��EXW�WKH\�KDYH�DOO�DJUHHG�WR�IROORZ�WKURXJK�ZLWK�WKH�GLVFLSOHVKLS�SURFHVV�
DQG�FRPPLW�WR�IXQGUDLVLQJ��,�KRSH�\RX�DQG�\RXU�FKXUFK�ZLOO�SUD\�IRU�WKHP�DQG�
FRQVLGHU�KHOSLQJ�WR�ILQDQFLDOO\�VXSSRUW�WKHP��-XVW�LPDJLQH�WKH�GLIILFXOW�WLPH�WR�
IXQGUDLVH�ULJKW�QRZ��3OHDVH�HPDLO�PH�DW MEODQNHQVKLS#NLOJRUH�HGX LI�\RX�DUH�
IHHOLQJ�WKLV�FDOO�WR�KHOS��ZKHWKHU�LI�EH�LQ�SUD\HU�RU�ILQDQFLDOO\��VR�WKDW�,�FDQ�JLYH�
\RX�PRUH�LQIRUPDWLRQ� 
 

:LWK�WKH�FDPSXV�UHPDLQLQJ�RSHQ��ZH�DUH�VHHNLQJ�QHZ�ZD\V�WR�PLQLVWHU�WR�WKH�
VWXGHQWV��6LQFH�WKH�GRUPLWRULHV�DUH�FORVHG��WKHUH�ZHUH�D�QXPEHU�RI�VWXGHQWV�
�HVSHFLDOO\�,QWHUQDWLRQDO�VWXGHQWV��ZKR�KDYH�KDG�WR�ILQG�QHZ�ORGJLQJ��0DQ\�RI�
WKHVH�VWXGHQWV�VWLOO�QHHGHG�SUR[LPLW\�WR�WKH�FDPSXV�IRU�WKH�XVHV�RI�WKH�OLEUDU\�DQG�
FRPSXWHU�ODE��:H�KHOSHG�WKHP�ILQG�QHZ�OLYLQJ�VLWXDWLRQV�DQG�RYHU�WKH�QH[W�FRX�
SOH�RI�ZHHNV�ZH�DUH�VHHNLQJ�WR�KHOS�PHHW�VRPH�RI�WKHLU�RWKHU�SK\VLFDO�QHHGV��VXFK�
DV�IRRG��K\JLHQH��DQG�RWKHU�LWHPV�WKDW�WKH\�PD\�EH�LQ�QHHG�RI��:H�ZLOO�VWLOO�EH�
KROGLQJ�DOO�RI�WKH�%LEOH�VWXGLHV�DQG�RXU�7KXUVGD\�1LJKW�:RUVKLS�VHUYLFH�WKURXJK�
VRFLDO�PHGLD�RXWOHWV�WR�NHHS�RXU�VWXGHQWV�FRQQHFWHG�ZLWK�HDFK�RWKHU�DQG�PRVW�LP�
SRUWDQWO\��ZLWK�&KULVW� 
 

+HUH�KDV�EHHQ�P\�SUD\HU�WKH�ODVW�FRXSOH�RI�ZHHNV��,�KRSH�WKDW�LW�HQFRXUDJHV�\RX�
DV�ZHOO��,�SUDLVH�WKH�/RUG�WKDW�+H�LV�LQ�FRQWURO���6HHN�WKH�/25'�ZKLOH�KH�PD\�EH�
IRXQG��FDOO�XSRQ�KLP�ZKLOH�KH�LV�QHDU��OHW�WKH�ZLFNHG�IRUVDNH�KLV�ZD\��DQG�WKH�
XQULJKWHRXV�PDQ�KLV�WKRXJKWV��OHW�KLP�UHWXUQ�WR�WKH�/25'��WKDW�KH�PD\�KDYH�
FRPSDVVLRQ�RQ�KLP��DQG�WR�RXU�*RG��IRU�KH�ZLOO�DEXQGDQWO\�SDUGRQ��)RU�P\�
WKRXJKWV�DUH�QRW�\RXU�WKRXJKWV��QHLWKHU�DUH�\RXU�ZD\V�P\�ZD\V��GHFODUHV�WKH�
/25'��)RU�DV�WKH�KHDYHQV�DUH�KLJKHU�WKDQ�WKH�HDUWK��VR�DUH�P\�ZD\V�KLJKHU�WKDQ�
\RXU�ZD\V�DQG�P\�WKRXJKWV�WKDQ�\RXU�WKRXJKWV��,VDLDK�����-���(69� 
 

 ,Q�+LV�KDQG� 
 -D\PL�%ODQNHQVKLS� 
  'LUHFWRU�RI�%DSWLVW�6WXGHQW�0LQLVWU\ 
  .LOJRUH�&ROOHJH 
2IILFH� ����������-��������&HOO� ����������-���� 
(PDLO�  MEODQNHQVKLS#NLOJRUH�HGX����:HEVLWH�  ZZZ�NLOJRUH�HGX 

(DVWHU�PD\�EH�GLIIHUHQW�IRU�HYHU\RQH�WKLV�\HDU��EXW�ZH�ZLOO�FHOHEUDWH�RXU�ULVHQ�
VDYLRU��HLWKHU�LQ�FKXUFK�RU�RQOLQH� 
7KH�(7%1�RIILFH�ZLOO�EH�ZRUNLQJ�UHPRWHO\�GXULQJ�WKLV�WLPH�RI�VKXWGRZQ��:H�
ZDQW�WR�KHOS�\RX�DQ\�ZD\�ZH�FDQ��&DOO�&DURO\Q�LI�\RX�QHHG�DQ\�DVVLVWDQFH�DW�
���-���-����� 

'XULQJ�WKLV�WLPH�RI�VRFLDO�GLVWDQFLQJ��ZH�ZDQW�WR�UHPLQG�HYHU\RQH�WR�VWD\�
&$/0 

&—&HOHEUDWH�*RG¶V�JRRGQHVV��³5HMRLFH�LQ�WKH�/RUG�$OZD\V´�3KLO������ 
$—$VN�*RG�IRU�KHOS��³/HW�\RXU�UHTXHVW�EH�PDGH�WR�*RG´�3KLO������ 
/—/HDYH�\RXU�FRQFHUQV�ZLWK�+LP��³:LWK�WKDQNVJLYLQJ´�3KLO������ 
0—0HGLWDWH�RQ�JRRG�WKLQJV��³7KLQN�DERXW�WKH�WKLQJV�WKDW�DUH�JRRG�DQG�ZRU�
WK\�RI�SUDLVH´�3KLO������� 

 

 

$�SDVWRU�IULHQG�DQG�,�ZHUH�UHFHQWO\�GLVFXVVLQJ�WKH�WLPHV�LQ�ZKLFK�
ZH�ILQG�RXUVHOYHV��+H�FRPPHQWHG��³,�GRQ¶W�UHPHPEHU�WKH�&29,'-
���FODVV�EHLQJ�RIIHUHG�LQ�6HPLQDU\�´�,�VPLOHG�DQG�DJUHHG��%URWKHUV�
DQG�VLVWHUV��ZH�DUH�OLYLQJ�LQ�GLIILFXOW�DQG�XQFHUWDLQ�WLPHV��KRZHYHU��
HYHU\WKLQJ�ZH�KDYH�EHHQ�WDXJKW��HYHU\WKLQJ�ZH�KDYH�OHDUQHG��DQG�
HYHU\WKLQJ�ZH�KDYH�H[SHULHQFHG�EHIRUH�KDYH�SUHSDUHG�XV�DV�&KULV�
WLDQ�OHDGHUV�IRU�D�GD\�VXFK�DV�WKLV��7KH�WUXWKV�WKDW�KDYH�EHHQ�HQ�
JUDLQHG�LQ�XV�E\�WKRVH�WKDW�SDYHG�WKH�ZD\�EHIRUH�XV�$5(�RXU�ZD\�
WKURXJK�WKHVH�XQFKDUWHG�ZDWHUV��7KRVH�&KULVWLDQ�OHDGHUV�WKDW�OHG�
GXULQJ�GLIILFXOW�WLPHV�EHIRUH�XV�+$9(�VKRZQ�XV�WKH�ZD\��$V�&KULV�
WLDQ�OHDGHUV�LQ�WKLV�GD\�DQG�WLPH��ZKHQ�SHRSOH�DUH�ORRNLQJ�WR�XV�IRU�
JXLGDQFH��GLUHFWLRQ��DQG�WUXWK��PD\�ZH�EH�TXLFN�WR�SRLQW�RWKHUV�WR�
WKH�RQO\�21(�ZKR�JLYHV�WUXH�JXLGDQFH��GLUHFWLRQ�DQG�WUXWK��0D\�,�
HQFRXUDJH�XV�DV�&KULVWLDQ�OHDGHUV�LQ�(DVW�7H[DV�%DSWLVW�1HWZRUN�WR� 

3UD\� 

3UD\�IRU�D�FKXUFK�VWDII�DQG�FKXUFK�IDPLO\�LQ�RXU�1HWZRUN�WKDW�
LV�KXUWLQJ� 

3UD\�IRU�IHOORZ�SDVWRUV�WKDW�DUH�QDYLJDWLQJ�WKH�VDPH�XQFKDUWHG�
ZDWHUV�DV�\RX� 

3UD\�IRU�RXU�FRQJUHJDWLRQV�–�DOO�H[SHULHQFLQJ�XQIDPLOLDU�HPR�
WLRQV� 

3UD\�IRU�RXU�OHDGHUV��WKRVH�LQ�WKH�PHGLFDO�ILHOGV��DQG�WKRVH�DI�
IHFWHG�E\�WKLV�YLUXV�DQG�IRU�D�FXUH�IRU�WKLV�YLUXV� 

0LQLVWHU� 

,Q�WKH�VDPH�ZD\�HDFK�RI�XV�LV�WU\LQJ�WR�QDYLJDWH�WKURXJK�PLQ�
LVWHULQJ�WR�RXU�FRQJUHJDWLRQV�ZKLOH�H[HUFLVLQJ�VRFLDO�GLVWDQF�
LQJ��GRQ¶W�IRUJHW�WR�FKHFN�RQ�DQRWKHU�SDVWRU�RU�VWDII�PHPEHU�
DORQJ�WKH�ZD\��,I�HDFK�RI�XV�ZRXOG�FKHFN�RQ�MXVW�RQH�RWKHU�
SDVWRU�RU�VWDII�PHPEHU�LQ�RXU�1HWZRUN�HDFK�ZHHN��LW�ZLOO�NHHS�
XV�FRQQHFWHG�LQ�WKLV�WLPH�RI�SRWHQWLDO�VHSDUDWLRQ��5HDFK�RXW�WR�
VRPHRQH�IURP�DQRWKHU�FKXUFK�HDFK�ZHHN� 

7UXVW� 

*RG�LV�IDLWKIXO��+H�ZLOO�3UHYDLO��7KRVH�XQGHU�RXU�FDUH�QHHG�WR�
EH�UHPLQGHG�WKDW�*RG�LV�$EOH��3VDOP�������³:KR�LV�WKLV�.LQJ�
RI�JORU\"�7KH�/25'��VWURQJ�DQG�PLJKW\��WKH�/25'��PLJKW\�LQ�
EDWWOH�´�3VDOP��������³*UHDW�LV�RXU�/RUG��DQG�DEXQGDQW�LQ�
SRZHU��KLV�XQGHUVWDQGLQJ�LV�EH\RQG�PHDVXUH�´�3URYHUEV�
�������³�7KH�QDPH�RI�WKH�/25'�LV�D�VWURQJ�WRZHU��WKH�ULJKW�
HRXV�PDQ�UXQV�LQWR�LW�DQG�LV�VDIH�´ 

7KHUH�PD\�QRW�KDYH�EHHQ�D�³FRXUVH´�RIIHUHG�WR�SUHSDUH�XV�IRU�WKLV�
VSHFLILF�HYHQW���EXW�ZH�KDYH�EHHQ�SUHSDUHG�IRU�WKLV��:H�KDYH�EHHQ�
VKRZQ�WKH�ZD\��/HW¶V�EH�TXLFN�WR�3UD\��0LQLVWHU��DQG�7UXVW�� 

,�DP�EOHVVHG�WR�VHUYH�ZLWK�\RX�LQ�RXU�1HWZRUN� 

*UDFH�DQG�3HDFH� 
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