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3DJH�� 0DQRV�GH�'LRV��+DQGV�RI�*RG�0LQLVWULHV 

$W�WKH�HQG�RI�ODVW�VFKRRO�\HDU�7KHDUVD�PDGH�VRPH�SRRU�FKRLFHV��+HU�PRP�FDPH�WR�

7XFVRQ�DQG�WRRN�KHU�EDFN�WR�WKHLU�5HVHUYDWLRQ�KRPH��$W�ILUVW�VKH�ZDV�KDUG-KHDUWHG��

DV�ZH�VRPHWLPHV�DUH�ZKHQ�ZH�KDYH�EHHQ�FDXJKW�LQ�VLQ��6RRQ��7KHDUVD�VRIWHQHG�DQG�

VDLG�VKH�ZRXOG�OLNH�WR�FRPH�EDFN�WR�'HVHUW�&KULVWLDQ�+6��:H�WDONHG�ZLWK�WKH�KHDG�

PDVWHU�DQG�+6�SULQFLSDO��7KHUH�ZRXOG�QHHG�WR�EH�VRPH�FKDQJHV�LQ�KHU�EHKDYLRU�DQG�

VRPH�DFFRXQWDELOLW\�PHDVXUHV�SXW�LQ�SODFH��/XF\�PHW�ZLWK�7KHDUVD�DQG�KHU�PRWKHU��

<RVK��WKURXJKRXW�WKH�PRQWK�RI�-XO\�����

/XF\�H[SODLQHG�WKH�FRQGLWLRQV�IRU�UHWXUQ�

LQJ�WR�VFKRRO��LQFOXGLQJ�EHLQJ�RQ�SURED�

WLRQ��/XF\�DQG�7KHDUVD�PHW�DORQH�WR�WDON�

DQG�SUD\��7KH�WHDUV�IORZHG��7KHDUVD������

UHSHQWHG�ZLWK�KHDUWIHOW�SUD\HU��6KH�FRP�

PLWWHG�WR�GR�ZKDW�LW�WDNHV�WR�FRPH�EDFN�WR�

'HVHUW��%RWK�7KHDUVD�DQG�<RVK�EHOLHYH�WKDW�WKH�HGXFDWLRQ�EHLQJ�SURYLGHG�IRU�7KHDUVD�

�DQG�1DRPL���DW�'HVHUW�&KULVWLDQ�6FKRRO�LV�VXFK�D����

EOHVVLQJ�DQG�WKH�YHU\�EHVW�SRVVLEOH��/XF\�DQG�7KHDUVD�

PHW�WR�UHDG�DQG�SUD\�WRJHWKHU�VHYHUDO�PRUH�WLPHV��1RZ��

WR�ILQG�D�KRVW�IDPLO\��:H�ZHUHQ¶W�DEOH�WR�SXW�WKH�ZRUG�

RXW�WR�WKH�VFKRRO�DV�7KHDUVD�LV�RQ�SUREDWLRQ��:H�VHQVHG�

WKDW�*RG�ZDQWHG�XV�WR�WUXVW�LQ�+LP�DORQH��:H�SUD\HG�

DQG�DVNHG�RWKHUV�WR�SUD\���VSHFLILFDOO\�ZRPHQ�IURP�WKH�

FKXUFK�WKDW�1DRPL¶V�KRVW�IDPLO\�DWWHQG��VHQVLQJ�WKDW�

*RG�ZDQWHG�7KHDUVD��D�MXQLRU��DQG�1DRPL��D�VRSKR�

PRUH��LQ�WKH�VDPH�\RXWK�JURXS�WKLV�\HDU��$W�WKH�ODVW���

PLQXWH�*RG�SURYLGHG�D�ZRQGHUIXO�KRVW�–�D�VLQJOH�����

ZRPDQ�ZLWK�D�KHDUW�IRU�WHHQDJH�JLUOV��:KDW�DQ�LGHDO�

SODFH�IRU�7KHDUVD�DV�VKH�OHDUQV�WR�JHW�EDFN�RQ�WUDFN�������������������������������������������������������������������������

 7KDQN�\RX��-HVXV��<RX�DUH�RXU�JUHDW�SURYLGHU� 

*RG�SURYLGHV�KRVW�IRU�7KHDUVD«�DJDLQVW�DOO�RGGV� 

³,I�ZH�FRQIHVV RXU VLQV��+H�LV��������

IDLWKIXO DQG MXVW�WR IRUJLYH�

XV RXU VLQV DQG WR FOHDQVH XV ��������������

IURP�DOO�XQULJKWHRXVQHVV�´ 

��-RKQ���� 

7KHDUVD�ZLWK�KHU�QHZ�
KRVW��$EE\ 

�³1RZ�WR +LP�ZKR�LV�DEOH�WR�GR�IDU�PRUH�
DEXQGDQWO\�WKDQ�DOO�WKDW�ZH�DVN�RU�

WKLQN� DFFRUGLQJ�WR�WKH�SRZHU�DW�ZRUN�
ZLWKLQ�XV� WR�+LP�EH�JORU\«´ 

�(SKHVLDQV�����-��D 



3DJH�� )DFLOLWDWLQJ�HGXFDWLRQ�IRU�1DWLYH�\RXWK�DQG�DGYRFDWLQJ�IRU�/,)( 

3UR-/RYH�7XFVRQ�VWD\V�WKH�FRXUVH��HYHQ�LQ�WKH�KHDW� 

0D\D�DQG�/XF\��3UR-/RYH�YROXQWHHUV��ZDLW�WR�RIIHU�KRSH�DQG�KHOS�WR�����������
FOLHQWV�PDNLQJ�D�SUHJQDQF\�GHFLVLRQ�DW�WKH�ORFDO�DERUWLRQ�FOLQLF�

 ³)RU WUXO\��,�VD\�WR�\RX� LI�\RX�KDYH�IDLWK�OLNH�D�JUDLQ�RI�
PXVWDUG�VHHG� \RX�ZLOO�VD\�WR�WKLV�PRXQWDLQ��µ0RYH�
IURP�KHUH�WR�WKHUH�¶�DQG�LW�ZLOO�PRYH��DQG QRWKLQJ�ZLOO�
EH�LPSRVVLEOH�IRU�\RX�´�--HVXV�����0DWWKHZ������ 

2IWHQ��WDONLQJ�ZLWK�DQG�SUD\LQJ�IRU�FOLHQWV�ZKR�DUH�FRQVLGHULQJ�
DQ�DERUWLRQ�LW�IHHOV�OLNH�D�PRXQWDLQ��%XW��HYHU\�WLPH�ZH�JR�WR�EH�
D�SUD\HUIXO��SHDFHIXO�SUHVHQFH�RQ�WKDW�VLGHZDON��ZH�WUXVW�WKDW�
*RG�ZLOO�VRIWHQ�KHDUWV��UHYHDO�WUXWK�DQG�GUDZ�SHRSOH�WR�+LP�
VHOI���(YHQ�ZKHQ�ZRPHQ�DUH�IHHOLQJ�IHDUIXO��ORVW��FRQIXVHG�DQG�
RU�DQJU\�*RG�FDQ�DQG�GRHV�UHYHDO�+LV�ORYH�DQG�SRZHU�LQ�WKHLU�
GLIILFXOW�VLWXDWLRQ��:KHQ�SDVVHUV-E\�DUH�DQJU\�RU�FOLHQWV��RU�
WKHLU�SDUWQHUV��DUH�UXGH��ZH�UHPHPEHU�WKH�SUHFLRXV�EDELHV�ZKR�
KDYH�EHHQ�ERUQ��OLNH�2OLYLD�VKRZQ�LQ�SKRWR�KHUH���WR�PRWKHUV�
ZH�PHW�FRPLQJ�IRU�DQ�DERUWLRQ���ZKR�FKDQJHG�WKHLU�PLQG�DQG�
FKRVH�OLIH�IRU�WKHLU�FKLOG�DV�ZHOO�DV�IRU�WKHPVHOYHV��3UDLVH�*RG� 

7KDQN�\RX�IRU�\RXU�SUD\HUV�DQG�VXSSRUW�RI�WKLV�OLIH-VDYLQJ��
PLQLVWU\�IDFLOLWDWHG�E\�0DQRV�GH�'LRV��)RU�PRUH�LQIRUPDWLRQ�

JR�WR�KWWSV���ZZZ�SURORYHWXFVRQ�FRP���������������
7R�EH�DGGHG�WR�RXU�ZHHNO\�SUD\HU�HPDLO�OLVW�VHQG�D���
UHTXHVW�WR���/XF\�3UR/RYH#JPDLO�FRP 

3UR-/RYH�EDE\��2OLYLD��
%RUQ��-�-�� 

 
³,�DP�WKH�ZD\��WKH�WUXWK�
DQG�WKH�OLIH´�-�-HVXV 



+RZ�ZH�SUHVHQW�RXUVHOYHV«�E\�'HQQLV 

�����,W�KDV�EHHQ�VDLG��WKDW�IRU�VRPH�WKH�RQO\�FRQWDFW�WKH\�PD\�KDYH�ZLWK���
-HVXV�LV�ZKHQ�WKH\�PHHW�RQH�RI�+LV�IROORZHUV��2U�KRZ�DERXW�WKH�VRQJ��
³7KH\�ZLOO�NQRZ�ZH�DUH�&KULVWLDQV�E\�RXU�ORYH"´�2Q�WKH�QHJDWLYH�VLGH���
0DWWKHZ�����-���WHOOV�XV�WKDW�IDOVH�WHDFKHUV��DQG�,�EHOLHYH�IDOVH�EHOLHYHUV�
DUH�DVVRFLDWHG�LQ�WKLV�JURXS��ZLOO�EH�NQRZQ�E\�WKHLU�³EDG�IUXLW�´ 
�����$V�&KULVW-IROORZHUV ZH�DUH�WR�SURGXFH�JRRG�IUXLW��ORYH�*RG�DQG�
RXU�QHLJKERUV��DQG�EH�VORZ�WR�DQJHU�DQG�TXLFN�WR�IRUJLYH��:H�
DUH�QRW�WR�OHW DQ\�XQZKROHVRPH�WDON�FRPH�RXW�RI�RXU�PRXWKV��
EXW�RQO\�ZKDW�LV�KHOSIXO�IRU�EXLOGLQJ�RWKHUV�XS���DQG�GR�QRWKLQJ�
RXW�RI�VHOILVK�DPELWLRQ�RU�YDLQ�FRQFHLW��5DWKHU��ZH�DUH�WR��LQ����
KXPLOLW\��YDOXH�RWKHUV�DERYH�RXUVHOYHV��ORRNLQJ�RXW�IRU�WKH�LQ�
WHUHVWV�RI�RWKHUV� �³,I�SRVVLEOH��VR�IDU�DV�LW�GHSHQGV�RQ�\RX��OLYH�
SHDFHDEO\�ZLWK�DOO��UHSD\�QR�RQH�HYLO�IRU�HYLO��ORYH�\RXU�HQHPLHV�
DQG�SUD\�IRU�WKRVH�ZKR�SHUVHFXWH�\RX��OHW�DOO�WKDW�\RX�GR�EH�GRQH�
LQ�ORYH��DQG�GR�QRWKLQJ�IURP�ULYDOU\�RU�FRQFHLW�´�$OVR�����������������
UHPHPEHU�D�VRIW�DQVZHU�WXUQV�DZD\�ZUDWK��EXW�D�KDUVK�ZRUG�
VWLUV�XS�DQJHU� 
�����7KLV�LV�D�WDOO�RUGHU�DQG�RQH�WKDW�VRPH�RI�XV�IDLO�PLVHUDEO\�EXW��LW�LV�RQH�
WKDW�ZH�PXVW�VWULYH�WR�DELGH�E\�LI�ZH�DUH�WUXH�IROORZHUV�RI�-HVXV� 
,�EULQJ�WKLV�XS�EHFDXVH�RI�WKH�FRQGLWLRQ�RI�VRFLHW\�DW�WKLV�SRLQW�LQ�WLPH��,Q�
DQG�RXW�RI�SROLWLFV�WKHUH�DUH�WKH�GDUNHVW�HYLO�DFWLRQV�DQG�ZRUGV�FRPLQJ�RXW�
RI�RXU�PRXWKV�DQG�KDQGV�WKDW�PXVW�PDNH�6DWDQ�MXPS�IRU�MR\��$QG�PDQ\�RI�
XV�&KULVWLDQV�KDYH�VHULRXVO\�GULIWHG�DZD\�IURP�WKH�UHTXHVW�WKDW�-HVXV�DVNV�
XV�WR�IROORZ��DV�,�KDYH�OLVWHG�DERYH�� 6RPH�&KULVW-IROORZHUV�DW�SROLWLFDO����
UDOOLHV�ORVH�WKHLU�FRRO�DQG�UHVRUW�WR�QDPH-FDOOLQJ��WZLVWLQJ�WKH�IDFWV������
VKRZLQJ�DQJHU�DQG�KDWUHG�WRZDUG�WKH�RSSRQHQWV��7KH\�IRUJHW�ZKDW�W\SH�RI�H[DPSOH�
WKH\�DUH�VHWWLQJ� 
�����:H�FDQ¶W�OHDYH�RXW�WKH�DERUWLRQ�LVVXH�DQG�WKH�DQWLFV�WKHUH�RQ�ERWK�VLGHV��7KH�SUR-
DERUWLRQ�SHRSOH�UHVRUW�WR�WHOOLQJ�OLHV�FRQFHUQLQJ�WKH�SUR-OLIH�SHRSOH¶V�EHOLHIV��7KH\�DUH�
DJJUHVVLYH��LQ-\RXU-IDFH�DQG�YHU\�VWURQJ-ZLOOHG��DQG�ZLOO�XVH�DQ\�WDFWLF�WR�LQWLPLGDWH�
WKH�RWKHU�VLGH��VXFK�DV�SURIDQLW\��KDQG�JHVWXUHV��VFUHDPLQJ�DQG�WKUHDWV�RI�YLROHQFH��:H�
VKRXOG�DQG�FDQ�H[SHFW�WKRVH�DFWLRQV�EHFDXVH�WKH\�GR�QRW�KDYH�WKH�ORYH�RI�-HVXV�LQ�WKHLU�
KHDUWV�DQG�VFULSWXUH�WHOOV�XV�ZH�ZLOO�EH�SHUVHFXWHG�  
�����,�ZLVK�,�FRXOG�VD\�DOO�&KULVWLDQ�SUR-OLIH�IROORZHUV�DUH�QRW�OLNH�WKDW��EXW�,�FDQ¶W��6RPH�
KDYH�UHVRUWHG�WR�WKH�VDPH�PHWKRGV�RI�RSHUDWLRQ�DV�WKH�SUR-DERUWLRQ�SHRSOH��7KH\�HYHQ�
SRVW�ODUJH�JUDSKLF�VLJQV�RI�DERUWHG�EDELHV��FDOO�WKH�ZRPHQ�JRLQJ�LQ�IRU�DERUWLRQV�EDE\�
NLOOHUV�DQG�PXUGHUV��SOXV�XVH�D�ZLGH�DVVRUWPHQW�RI�RWKHU�ODQJXDJH�WKDW�LV�RIIHQVLYH�DQG�
FRQGHPQLQJ�WR�WKH�FOLHQWV�DQG�WKH�SUR-DERUWLRQ�VXSSRUWHUV� 
�����6RPH�&KULVWLDQV�VD\�WKLV�W\SH�RI�DFWLRQ�LV�QHHGHG�DQG�GRHV�JHW�ZRPHQ�WR�WXUQ�
DURXQG�DQG�QRW�JR�WKURXJK�ZLWK�WKH�DERUWLRQ��7KLV�PD\�EH�VR��EXW�,�ZRQGHU�KRZ�RIWHQ�
WKH\�FKDQJH�WKHLU�PLQGV�RU�GR�WKH\�MXVW�ZDLW�XQWLO�WKH�SUR-OLIH�SURWHVWHUV�DUH�QRW�WKHUH�
DQG�WKHQ�UHWXUQ� 
�����,�ZRQGHU�ZKDW�-HVXV�WKLQNV�DERXW�WKHVH��XQ-&KULVW-OLNH�DFWLRQV��$QG�,�FDQ�VD\�WKH\�
DUH�QRW�&KULVW-OLNH�EHFDXVH�WKH\�GR�QRW�IROORZ�WKH�JXLGHOLQHV�RI�ZKDW�ZH &KULVWLDQV�DUH�
WR�IROORZ��VHH�DERYH�FRPPHQWV�LQ EROG���    
�����,�ZLOO�HQG�ZLWK�WKH�UHPLQGHU�WKDW�LI�ZH�VD\�ZH�EHORQJ�WR�-HVXV��EHOLHYH�
LQ�+LP��ZDQW�WR�IROORZ�+LP�DQG�DUH�QHZ�FUHDWLRQV��ZH�QHHG�WR�DFW�OLNH�LW�
LQ�DOO�ZH�WKLQN��GR�DQG�VD\��ERWK�LQ��SXEOLF�DQG�LQ�SULYDWH��,I�ZH�GR�WKLV��
WKHQ�WKRVH�ZKR�GRQ¶W�NQRZ�-HVXV��\HW���ZLOO�WUXO\�NQRZ�ZH�DUH�&KULVWLDQV�
E\�RXU�/29(�  
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7KHDUVD�ZDV�VHOHFWHG�WR�WKH�:KLWH���
0RXQWDLQ�$SDFKH�<RXWK�&RXQFLO�DV�D�

UHSUHVHQWDWLYH�IURP�KHU�GLVWULFW��6KH�ZDV�
VZRUQ�LQ��ZLWQHVVHG�E\�KHU�PRP�DQG�
QLHFH��'HOLODK��DJUHHLQJ�WR�EH�ODZ�-�����

DELGLQJ��QRW�XVH�LOOHJDO�GUXJV�RU�DOFRKRO�
DQG�GLVSOD\�VRXQG�OHDGHUVKLS�FKDUDFWHU�
LVWLFV��:H�DUH�SURXG�RI�\RX��7KHDUVD� 
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�ǀĞƌǇ�ƐĞǆƵĂů�ŝƐƐƵĞ�ŝƐ�Ă�ƐƉŝƌŝƚƵĂů�ŝƐƐƵĞΎ«�E\�/XF\ 

$V�ZH�FRQWLQXH�WR�EXLOG�UHODWLRQVKLSV�ZLWK�\RXQJ�ZRPHQ�WKH�WRSLF�RI�VH[XDOLW\�DQG�

LQWLPDF\�FRPHV�XS�RYHU�DQG�RYHU��:KHWKHU�LW�LV�RQ�WKH�VLGHZDON�RXWVLGH�RI�3ODQQHG�

3DUHQWKRRG�RU�ZKHQ�FKHFNLQJ�LQ�ZLWK�5LVFLOOD�RQ�WKH�5HVHUYDWLRQ�RU�ZDONLQJ�DORQJ�

VLGH�7KHDUVD�DQG�1DRPL�ZKLOH�WKH\�JR�WKURXJK�KLJK�VFKRRO���WKH�WRSLF�FRPHV�XS�� 

*RG¶V�SODQ�IRU�LQWLPDF\�LV�QRW�WDONHG�DERXW�LQ�WKH�ZRUOG�DQG�LV�RIWHQ�PLV-XQGHUVWRRG��

$�ERRN�WKDW�KDV�KHOSHG�PH�EHWWHU�XQGHUVWDQG�DQG�FRPPXQLFDWH�DERXW�WKLV�DOO-

LPSRUWDQW�WRSLF�LV�5HWKLQNLQJ�6H[XDOLW\��*RG¶V�'HVLJQ�DQG�:K\�LW�0DWWHUV�E\�'U��

-XOL�6ODWWHU\��'U��6ODWWHU\�SRLQWV�RXW�WKDW�ZH�DUH�FUHDWHG�IRU�LQWLPDF\�DQG�*RG�XVHV�

WKLV�GHVLUH�WR�VKRZ�RXU�QHHG�IRU�+LP���7KLV�ERRN�

DQG�WKH�ZRUNERRN�6H[�DQG�6LQJOH�*LUO�KHOS�XV�

ZDON�WKURXJK�ZKDW�WKH�%LEOH�VD\V�DERXW�RXU�VH[�

XDOLW\��WHPSWDWLRQ��PDUULDJH��DQG�PRUH��,W�LV�D�

JUHDW�ERRN�WR�JR�WKURXJK�ZLWK�VLQJOHV��DV�ZH¶UH�

GRLQJ�ZLWK�5LVFLOOD�DQG�7KHDUVD���DOORZLQJ�WKHP�

WR�UHDG��GLVFXVV�DQG�WKHQ�DSSO\�ZKDW�*RG¶V�

:RUG�VD\V�WR�WKHP�DERXW�WKHLU�LQWLPDF\�FKRLFHV�� 

$V�PDUULHG�SHRSOH�DQG�VLQJOHV�ZH�DOO�DUH�EURNHQ�

DQG�VWUXJJOH�ZLWK�WHPSWDWLRQ��:H�DUH�DW�GLIIHU�

HQW�VWDJHV��EXW�ZH�DOO�QHHG�*RG¶V�JUDFH��ZLVGRP��

GLUHFWLRQ�DQG�ORYH�WR�QDYLJDWH�LQ�WKLV�ZRUOG��)RU�PRUH�KHOSIXO�GLUHFWLRQ�FKHFN�RXW�WKH�

$XWKHQWLF�,QWLPDF\�ZHEVLWH�ZKLFK�LQFOXGHV�D�EORJ�DQG�SRGFDVW�����������������������������������������

KWWSV���ZZZ�$XWKHQWLF,QWLPDF\�FRP�����5LVFLOOD�LV�SODQQLQJ�WR�DWWHQG�0HG�7HFK�

VFKRRO�LQ�0HVD�WR�VWXG\�WR�EH�D�0HGLFDO�$VVLVWDQW��3OHDVH�SUD\�IRU�VWUHQJWK�DQG�SURYLVLRQ�IRU�5LVFLOOD�� 

5LVFLOOD��DQG�/XF\�PHW�RQ�WKH�5H]��
IRU�SLFQLF�DQG�*RG�WLPH�WKLV�VXPPHU�
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