
  

 

 

&XUUHQW�:RUN�RI�WKH�$QJOLFDQ�)HOORZVKLS�RI�3UD\HU����� 

���������7KH�5HYHUHQG�9DOHULH�.HQ\RQ���������������������� 

 $V�LV�WUXH�RI�WKH�VHDVRQ�LQ�JHQHUDO��DXWXPQ�IRU�WKH�1DWLRQDO�([HFXWLYH�RI�WKH�$QJOLFDQ�������
)HOORZVKLS�RI�3UD\HU�JRW�RII�WR�D�EXV\�VWDUW���0HHWLQJ�PRQWKO\�E\�6N\SH��ZH�KDYH�EHHQ�RFFXSLHG��
VXSSRUWLQJ�WKH�&DQDGD�3UD\V�LQLWLDWLYH�ZLWK�LWV�QH[W�SKDVH�EHJLQQLQJ�$GYHQW����IRU�PRUH�LQIRUPDWLRQ�
RQ�WKLV�SOHDVH�YLVLW���DQJOLFDQSUD\HU�RUJ�RU�SUD\HUVRIWKHSHRSOH�RUJ���FRQWLQXLQJ�RXU�UHYLHZ�RI�FXUUHQW�
DQG�SRVVLEOH�UHVRXUFHV�DQG�FRQVLGHULQJ�WKH�UROH�RI�WKH�'LRFHVDQ�5HSUHVHQWDWLYH��'5���DQG�KRZ�EHVW�WR�
VXSSRUW�DQG�HTXLS�WKRVH�ZRUNLQJ�LQ�HDFK�'LRFHVH���+DYLQJ�EHJXQ�WR�SURYLGH�VXPPDULHV�RI�([HFXWLYH������������������������
PHHWLQJV�WR�WKH�'5¶V��WKH�([HFXWLYH�LV�DOZD\V�ORRNLQJ�IRU�IHHGEDFN�IURP�WKRVH�µRQ�WKH�JURXQG¶�DERXW�ZKDW�LV�QHHGHG�RU�
ZKDW�ZRXOG�EH�KHOSIXO�� 

 7KLV�SDVW�PRQWK�WKH�([HFXWLYH�VDLG�JRRGE\H�WR�WKH�5HY¶G�$QQH�0RRUH�ZKR�KDV�VHUYHG�IDLWKIXOO\�IRU�PDQ\��
PDQ\�\HDUV���:H�KDYH�GHHSO\�DSSUHFLDWHG�KHU�HQHUJLHV�DQG�FRPPLWPHQW�DQG�ZKLOH�ZH�ZLOO�PLVV�KHU��ZH�DUH�FRQILGHQW�
ZH�ZLOO�UHPDLQ�LQ�KHU�SUD\HUV�DQG�IRU�WKDW�ZH�DUH�DOVR�JUDWHIXO���0D\�*RG¶V�ULFKHVW�EOHVVLQJ�EH�\RXUV�$QQH� 

 :H�KDYH�DOVR�EHJXQ�FRQYHUVDWLRQV�DW�WKH�([HFXWLYH�DERXW�WKH�WLPLQJ�DQG�ORFDWLRQ�RI�RXU�QH[W�&RQVXOWDWLRQ��ODVW�
RQH�ZDV�LQ�6W��-RKQ¶V��1HZIRXQGODQG�LQ�-XQH�RI���������7KHVH�DUH�ZRQGHUIXO�HYHQWV�DQG�D�WUHPHQGRXV�RSSRUWXQLW\�WR�
FRQQHFW�DURXQG�SUD\HU�DQG�PHHW�RWKHUV�ZKR�DUH�SDVVLRQDWH�DERXW�OHDUQLQJ�PRUH���:DWFK�IRU�PRUH�H[FLWLQJ�QHZV�RQ�WKLV�
LQ�WKH�GD\V�DKHDG��� 

 $V�ZH�KHDG�LQWR�WKLV�QHZ�&KXUFK�\HDU��ZH�SDXVH�DQG�UHIOHFW�HDFK�GD\�RQ�WKH�LQFUHGLEOH�JLIW�RI�*RG¶V�6RQ�WR�D�
ZRUOG�LQ�QHHG���0D\�*RG¶V�JUDFH�DERXQG�WR�XV�DOO�DQG�PD\�*RG�JLYH�XV�WKH�DELOLW\�WR�LPDJLQH�LQ�QHZ�ZD\V�DOO�WKDW�LV�
SRVVLEOH�LQ�&KULVW��LQ�RXU�ZRUOG��LQ�RXU�SDULVKHV�DQG�LQ�RXUVHOYHV�� 

'LUHFWRU�$UFKGHDFRQ�3DXO�)HKHOH\� 

 $��-\HDU-ROG�ER\�ZDV�DVNHG�WR�EOHVV�WKH�&KULVWPDV�GLQQHU��7KH�IDPLO\�PHPEHUV�ERZHG�
WKHLU�KHDGV�LQ�H[SHFWDWLRQ��+H�EHJDQ�KLV�SUD\HU��WKDQNLQJ�*RG�IRU�0RPP\��'DGG\��EURWKHU��
VLVWHU��*UDQGPD��*UDQGSD��DQG�PDQ\�RWKHUV��+H�PRYHG�RQ�WR�WKDQN�*RG�IRU�WKH�IRRG�LQFOXGLQJ�
WKH�WXUNH\��GUHVVLQJ��IUXLW�VDODG��WKH�FUDQEHUU\��SLHV��FDNHV�DQG�HYHQ�WKH�&RRO�:KLS���7KHQ�KH�
SDXVHG��DQG�HYHU\RQH�ZDLWHG--DQG�ZDLWHG��$IWHU�D�ORQJ�VLOHQFH��WKH�\RXQJ�IHOORZ�ORRNHG�XS�DW�
KLV�PRWKHU�DQG�DVNHG���,I�,�WKDQN�*RG�IRU�WKH�EURFFROL��ZRQ
W�KH�NQRZ�WKDW�,
P�O\LQJ"� 
� ,�ZRQGHU�ZKDW�0DU\�RU�-RVHSK�RIIHUHG�DV�D�SUD\HU�WKDW�ILUVW�&KULVWPDV��:H�WHQG�WR�KDYH�D�
GLVWRUWHG�DQG�KLJKO\�URPDQWLF�YLHZ�RI�WKH�ELUWK�-�LPDJLQJ�QR�SDLQ��QR�GLIILFXOW\��QR�IHDU��,�����
VXVSHFW�0DU\¶V�SUD\HU�ZDV�FRPLQJ�IURP�KHU�WUHSLGDWLRQ�RI�EHLQJ�D�\RXQJ�JLUO�H[SHFWLQJ�D�FKLOG��
EHLQJ�DZD\�IURP�IDPLO\�WKDW�VKH�NQHZ�DQG�XQGHUVWDQGLQJ�YHU\�OLWWOH�RI�ZKDW�ZDV�KDSSHQLQJ��
)RU�-RVHSK��KLV�SUD\HU�PD\�KDYH�FRPH�IURP�KLV�FRQIXVLRQ�DQG�DQ[LHW\�DERXW�WKH�IXWXUH��'HVSLWH�

DQJHOV�DVVXUDQFHV�KLV�IDLWK�PXVW�KDYH�EHHQ�SXVKHG�WR�WKH�OLPLW�LQ�WU\LQJ�WR�XQGHUVWDQG�ZKDW�KH�ZDV�WR�GR�DQG�KRZ�
KH�ZDV�WR�GR�LW� 
 :KDW�ZLOO�\RXU�SUD\HU�EH�WKLV�&KULVWPDV"�)RU�MR\�RU�SHDFH"��,�NQRZ�IRU�VRPH�LW�ZLOO�EH�WKDQNV�ZKHQ�WKH�
VHDVRQ�LV�RYHU�DQG�IRU�RWKHUV��UHJUHW�IRU�ZKDW�WKH\�GLG�QRW�GR�RU�JLYH��)RU�IDU�WRR�PDQ\��WKHLU�SUD\HU�ZLOO�EH�D�����
SOHD�IRU�&KULVWPDV�QRW�WR�EH�D�WHUULEOH�WLPH�RI�ORQHOLQHVV�DQG�GHSUHVVLRQ�� 
 0\�SUD\HU�IRU�\RX�WKLV�&KULVWPDV�LV�WR�DVN�\RX�WR�WDNH�DOO�WKDW�\RX�KDYH�LQ�\RXU�KHDUW��DQG�VKDUH�LW�RSHQO\�
DQG�ZLOOLQJO\�ZLWK�WKH�/RUG��,�EHOLHYH�IURP�WKH�PDQJHU�DW�%HWKOHKHP�WKHUH�ZLOO�HPHUJH�DQ�XQGHUVWDQGLQJ��DQ������
DFFHSWDQFH�DQG�D�ORYH�WKDW�ZLOO�UHDFK�GHHS�LQWR�\RXU�KHDUW�DQG�VRXO�DQG�EULQJ�\RX�*RG¶V�SHDFH��0D\�WKLV�EH�\RXU�
JUHDWHVW�&KULVWPDV�JLIW� 

    $QJOLFDQ� 
     )HOORZVKLS�RI 
      3UD\HU��&DQDGD� 

´VXSSRUWLQJ��VHUYLQJ��DQG�HQFRXUDJLQJ�SUD\HUµ 
$)3-&�1(:6/(77(5—9RO������1R���  ����������������������������������������$'9(17�&+5,670$6������ 
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��*HWWLQJ�WR�.QRZ�<RXU�([HFXWLYH—�7KH�5HYHUHQG�9DOHULH�.HQ\RQ 

�����2ULJLQDOO\�IURP�7RURQWR��9DO�KDV�FDOOHG�/RQGRQ�KRPH�IRU�WKH�SDVW����\HDUV���/RRNLQJ�IRU�DQ�
DIIRUGDEOH�KRPH�IRU�KHU�WKHQ�\RXQJ�IDPLO\��VKH�DQG�KXVEDQG�'RXJ�YHQWXUHG�WKH�WZR�KRXUV�ZHVW�
DORQJ�WKH�����DQG�KDYH�EHHQ�YHU\�KDSS\�WKH\�GLG���7KH�WLPH�VLQFH�WKHQ�KDV�IORZQ�E\�ILOOHG�ZLWK�
WKH�MR\V�DQG�FKDOOHQJHV�RI�UDLVLQJ�WKUHH�ZRQGHUIXO�VRQV��� 
�����3ULRU�WR�DWWHQGLQJ�VHPLQDU\��IRU�PDQ\�\HDUV�9DO�ZDV�WKH�$GPLQLVWUDWLYH�'LUHFWRU�RI�D�ORFDO����
LQGHSHQGHQW�VFKRRO��ZKHUH�LQ�DGGLWLRQ�WR�KHU�UHJXODU�GXWLHV��VKH�HQMR\HG�UHSUHVHQWLQJ�WKRVH�LQ�����������������������
DGPLQLVWUDWLRQ�DQG�IXQG�GHYHORSPHQW�LQ�D�QHWZRUN�RI�LQGHSHQGHQW�VFKRROV�DFURVV�1RUWK�$PHULFD��� 
������6LQFH�KHU�\RXQJHVW�GD\V�9DO¶V�IDLWK�KDV�EHHQ�FHQWUDO�WR�KHU�OLIH�DV�KDV�EHHQ�KHU�LQYROYHPHQW�DW�PDQ\�OHYHOV�LQ�
WKH�$QJOLFDQ�&KXUFK�RI�&DQDGD���,Q������9DO�EHJDQ�KHU�VWXGLHV�DW�+XURQ�8QLYHUVLW\�&ROOHJH���2UGDLQHG�WR�WKH��
GHDFRQDWH�DQG�SULHVWHG�LQ�������9DO¶V�ILUVW�SODFHPHQW�ZDV�DV�$VVLVWDQW�WR�WKH�5HFWRU�DW�6W��-DPHV�:HVWPLQVWHU��LQ�
WKH�KHDUW�RI�2OG�6RXWK��LQ�/RQGRQ���,Q�WKH�)DOO�RI�������9DO�EHFDPH�WKH�5HFWRU�RI�7ULQLW\�6W��7KRPDV�ZKHUH�VKH�
FRQWLQXHV�WR�VHUYH��� 
�����$OVR�DQ�$VVRFLDWH�RI�WKH�6LVWHUKRRG�RI�6DLQW�-RKQ�WKH�'LYLQH��9DO�LV�FRPPLWWHG�WR�RQJRLQJ�GHYHORSPHQW�LQ�KHU�
RZQ�VSLULWXDO�OLIH�DQG�WKDW�RI�WKRVH�DURXQG�KHU���,Q�WKH�6SULQJ�RI������9DO�EHJDQ�KHU�VWXGLHV�WRZDUGV�D�'RFWRU�RI�
0LQLVWU\�ZLWK�VSHFLDO�LQWHUHVW�LQ�KRZ�EHVW�WR�VXSSRUW�SDULVKLRQHUV�MRXUQH\LQJ�WKURXJK�WLPHV�RI�WUDQVLWLRQ�LQ�WKHLU�
SDULVKHV��� 
�����9DO�KDV�VHUYHG�DV�WKH�'LRFHVDQ�5HSUHVHQWDWLYH�LQ�+XURQ�VLQFH�-DQXDU\�RI������DQG�KDV�EHHQ�D�PHPEHU�RI�WKH�
1DWLRQDO�([HFXWLYH�VLQFH�2FWREHU�RI������DQG�&KDLU�VLQFH�WKH�)DOO�RI�������9DO�UHVRQDWHV�VWURQJO\�ZLWK�WKH�JRDOV�
DQG�REMHFWLYHV�RI�WKH�$QJOLFDQ�)HOORZVKLS�RI�3UD\HU��DQG�HQMR\V�ZRUNLQJ�ZLWK�DQG�OHDUQLQJ�IURP�WKH�RWKHU���������
([HFXWLYH�PHPEHUV��'LRFHVDQ�UHSUHVHQWDWLYHV��DQG�LQGHHG�VR�PDQ\�ZKR�FURVV�KHU�SDWK�LQ�WKLV�ZRUN�RI�SUD\HU����� 

  7KH�%LVKRS�RI�+XURQ¶V�3UD\HU�&RQIHUHQFH 

  ���������*263(/�,1�)285�',5(&7,216 

  �������5LJKW�5HYHUHQG�0DUN�0DF'RQDOG 

   ����6DWXUGD\��0D\���������-���DP�-��SP 

��������������������&KXUFK�RI�WKH�$VFHQVLRQ�������'XQGDV�6WUHHW��(DVW��/RQGRQ��2QWDULR 

 �  ����������������������OXQFK�SURYLGHG� 

-RLQ�XV�IRU�D�GD\�ZLWK�%LVKRS�0DUN�DV�KH�VKDUHV�ZLWK�XV�DQ�LQGLJHQRXV�SHUVSHFWLYH�RI�WKH�*RVSHO�LQ�)RXU�'LUHFWLRQV�� 
7R�UHJLVWHU�SOHDVH�FRQWDFW���5HY¶G�.LP�0HWHOND�NDPHWHOND#JPDLO�FRP�������2OG�/DNHVKRUH�5DRG��%ULJKW¶V�*URYH��������
2QWDULR��1�1��&�������-���-�����RU�WH[W�LQIR�WR����-���-����� 

+HUE�2¶'ULVFROO���)RU�WKRVH�RI�\RX�ZKR�KDYH�PLVVHG�+HUE¶V�DUWLFOHV�LQ�WKH�QHZVOHWWHU��\RX�FDQ�ILQG�
WKHP�RQ�WKH�ZHEVLWH���ZZZ�DQJOLFDQSUD\HU�RUJ�DQG�IROORZ�WKH�OLQNV���)RU�WKRVH�QRW�DEOH�WR�����
DFFHVV�WKLV�UHVRXUFH��SOHDVH�VHQG�D�PDLO�UHTXHVW�WR�XV�DW�WKH�DGGUHVV�EHORZ���7KH�IROORZLQJ�IRXU������
DUWLFOHV�DUH�RQ�WKH�ZHEVLWH�QRZ��RU�ZLOO�EH�VKRUWO\�  
 
 7+(�0$1�:+2�,19(67('�,1�7+(�)8785(  7+(�%,&<&/(�0$1 
 7+(�&203$1<�2)�+($9(1    7+(�'28*+�%2; 

&$1$'$�35$<6� 
7KH�ZRUN�RI��&DQDGD�3UD\V��FRQWLQXHV��WKH�VHYHQ�FODVVLFDO�IRUPV�RI�SUD\HU�LV�QRZ�
KLJKOLJKWHG�HDFK�GD\�RI�WKH�ZHHN��7KLV�ZRQGHUIXO�UHVRXUFH�LV�QRZ�SURYLGLQJ�GDLO\�
SUD\HUV�WR�PRUH�WKDQ������SHRSOH��DQG�WKH�SUD\HUV�RI�WKH�SHRSOH��VXEPLWWHG�
WKURXJK�VRFLDO�PHGLD��FUHDWH�DQ�RQJRLQJ�GLJLWDO�SUD\HU�ZDOO��,I�\RX�KDYHQ
W��������
DOUHDG\��SOHDVH�YLVLW SUD\HUVRIWKHSHRSOH�RUJ WR�VLJQ�XS�DQG�WDNH�SDUW� 

$SSHDO���&RPH�3UD\�:LWK�8V����� 

'LG�\RX�UHPHPEHU�WR�GRQDWH�WR�$)3-&" 

E\�PDLO��VHH�DGGUHVV�EHORZ��RU�E\�YLVLWLQJ�RXU�ZHEVLWH���ZZZ�DQJOLFDQSUD\HU�RUJ 



���$)3-&�1(:6/(77(5�-�9RO������1R��� �������� $'9(17�&+5,670$6����� 
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�� ',2&(6(�2)�+8521����:KHQ�+HDYHQ�)HHOV�6LOHQW 
  ����7KH�5HY��.LP�0HWHOND 

����������7KH�WKLQJ�WKDW�,�UHPHPEHU�VR�ZHOO�ZKHQ�RXU�VRQ�5RE�ZDV�ILUVW�GLDJQRVHG�ZLWK�&DQFHU�ZHUH�
DOO�WKH�VWRULHV�WKDW�SHRSOH�VKDUHG�ZLWK�PH�DERXW�DQVZHUHG�SUD\HU���7KHLU�DFFRXQWV�ZHUH�RI�ORYHG�
RQHV�DQG�IULHQGV�ZKR�KDG�EHHQ�KHDOHG�DQG�RI�KRZ�WKDQNIXO�WKH\�KDG�EHHQ�WKDW�WKHLU�SUD\HUV�KDG�
EHHQ�KHDUG����� 
������������<HW�ZH�NQRZ�WKDW�WKH�RXWFRPH�RI�RXU�SUD\HU�LV�QRW�DOZD\V�WKDW�RXU�ORYHG�RQHV�DUH�UHVWRUHG�WR�
XV���:KHQ�WKLV�KDSSHQV�LW�FDQ�VRPHWLPHV�IHHO�WKDW�KHDYHQ�KDV�JRQH�TXLWH�VLOHQW��OHDYLQJ�XV�ZRQGHULQJ�
ZKHWKHU�ZH�KDYH�EHHQ�KHDUG�DW�DOO���4XHVWLRQV�ILOO�RXU�PLQGV�DQG�RXU�KHDUWV��DQG�RXU�SUD\HUV�JURZ�

PRUH�LQWHQW�DV�ZLWK�WKH�3VDOPLVW�ZH�VD\��³+HDU�P\�YRLFH ZKHQ�,�FDOO� /ඈඋൽ��EH�PHUFLIXO�WR�PH�DQG����
DQVZHU�PH�´��3VDOP�����-���6RPHWKLQJ�MXVW�GRHV�QRW�IHHO�ULJKW�DQG�WKH�VLOHQFH�RQO\�JURZV�PRUH�GHDIHQLQJ�������������������������������������������������
 ������������������ $V�&KULVWLDQV��RXU�IDLWK�FDQ�EH�FKDOOHQJHG�DV�ZH�IDFH�VRPH�YHU\�UHDO�DQG�SDLQIXO�VWUXJJOHV�LQ�
OLIH���$V�ZH�UHVSRQG�WR�WKHVH�VWUXJJOHV�LQ�SUD\HU��LW�LV�FRPPRQ�IRU�XV�WR�KROG�D�SDUWLFXODU��KRSHG-IRU�RXWFRPH��IHHOLQJ�
WKDW�ZKHQ�*RG�DQVZHUV�RXU�SUD\HUV��LW�ZLOO�WDNH�D�FHUWDLQ�IRUP��DQG�ORRN�D�SDUWLFXODU�ZD\���,W�LV�XQGHUVWDQGDEOH�ZK\�ZH�
GR�WKLV��HVSHFLDOO\�LQ�WKH�YHU\�GLIILFXOW�DQG�SDLQIXO�VLWXDWLRQV�DQG�\HW�ZH�PD\�LQ�WKRVH�YHU\�VDPH�FLUFXPVWDQFHV�EH���
PLVVLQJ�KRZ�RXU�SUD\HUV�DUH�EHLQJ�DQVZHUHG�LQ�RWKHU�ZD\V���:KHQ�ZH�KDYH�RXU�PLQGV�VR�IL[HG�RQ�WKH�DQVZHU�ZH�DUH�
H[SHFWLQJ��ZH�FDQ�PLVV�WKH�JUDFH�DQG�WKH�EHDXW\�WKDW�FDQ�EH�ERUQ�RXW�RI�WKH�VWUXJJOHV�LQ�RXU�OLYHV��DQG�LQ�WKH�OLYHV�RI�
WKRVH�ZLWK�ZKRP�ZH�DUH�MRXUQH\LQJ���� 
   )URP�P\�H[SHULHQFH��,�EHOLHYH�RXU�/RUG�GRHV�KHDU�DQG�DQVZHU�RXU�SUD\HUV��DQG�KH�GRHV�WKLV�LQ�
PDQ\�DQG�YDULRXV�ZD\V��1H[W�WLPH�\RX�IHHO�WKH�VLOHQFH�RI�KHDYHQ�SUHVVLQJ�LQ�XSRQ�\RX�LQ�\RXU�SUD\HUV��,�LQYLWH�\RX�WR�
OLVWHQ�DQG�ORRN�IRU�WKH�XQH[SHFWHG�ZD\V�WKDW�*RG�LV�DQVZHULQJ�\RXU�SUD\HUV�WRGD\��RSHQLQJ�\RXUVHOI�WR�DOO�WKH�GLIIHUHQW�
SRVVLELOLWLHV�DQG�WKHQ�\RX�WRR�ZLOO�UHDOL]H�WKDW�KHDYHQ�LV�QHYHU�VLOHQW��� 

',2&(6(�2)�($67(51�1)/�	��/$%�� 

2UGLQDWLRQ�RI�D�'HDFRQ�DQG�D�3ULHVW 

2Q�+RO\�&URVV�'D\��%LVKRS�*HRII�3HGGOH�RUGDLQHG�WKH��
5HYHUHQG�'U��2ZHQ�(GZDUGV�DV�D�'HDFRQ�WR�VHUYH�LQ�
WKH�3DULVK�RI�&DUERQHDU�DQG�WKH�5HYHUHQG�&KULVWLQH�
/\QFK�DV�D�3ULHVW�WR�VHUYH�LQ�WKH�3DULVK�RI�8SSHU�,VODQG�
&RYH�� 

 

�',2&(6(�2)�7252172���� E\�7RQ\�'D\ 
���������������7R�UHLWHUDWH�ZKDW�PDQ\�RI�\RX�NQRZ�$)3�7RURQWR�XVHG�WR�EH�NQRZQ�DV�%&23�RU�WKH�%LVKRS¶V����������
&RPPLWWHH�RQ�3UD\HU���7KH�%&23�ZDV�GLVEDQGHG�HDUOLHU�WKLV�\HDU�KRZHYHU�IRU�WKRVH�RI�\RX�UHDGLQJ�WKLV�ZH�DUH�
VWLOO�DEOH�DQG�ZLOOLQJ�WR�FRQGXFW�SDULVK�ZRUNVKRSV���7KH�WLWOHV�RI�WKH�ZRUNVKRSV�WKDW�ZH�RIIHU�DUH� 

6LPSO\�3UD\HU 
3UD\HU��7ZR�VHVVLRQV�IRU�KRVSLWDO�YLVLWRUV 
3UD\HU��DQ�H[FLWLQJ�DGYHQWXUH��� 
7KH�6ZHHW�)UDJUDQFH�RI�3UD\HU 
3UD\LQJ�LQ�WKH�6WRUP��UHTXLUHV�DQ�DIWHUQRRQ�VHVVLRQ� 
3UD\LQJ��3HUVRQDOO\��3RZHUIXOO\�DQG�3OD\IXOO\ 

6SHQG�D�4XLHW�0RUQLQJ�ZLWK�WKH�/RUG��ZKLFK�ZLOO�HQDEOH�SHRSOH�WR�SUD\�DORXG�ZLWK�HDFK�RWKHU� 
25 

 :H�FDQ�KHOS�\RX�GHVLJQ�\RXU�RZQ�ZRUNVKRS���:H�KDYH�IRU�WKH�SDVW����\HDUV�FRQGXFWHG�D�ELHQQLDO�GLRFHVDQ�
SUD\HU�FRQIHUHQFH��,QLWLDOO\�RYHU�����SHRSOH�DWWHQGHG�EXW�WKH�QXPEHUV�KDYH�GURSSHG��XQWLO�������ZH�KDG�DERXW�����
SHRSOH���2QFH�DJDLQ�ZH�ZHUH�ZRUNLQJ�RQ�D�FRQIHUHQFH�IRU�WKLV�\HDU�EXW�VRRQ�UHDOLVHG�WKDW�PDQ\�GLRFHVDQ�HYHQWV�DUH�
VFKHGXOHG�IRU�2FWREHU��WKH�PRQWK�ZH�QRUPDOO\�PHHW��:H�KDYH�GHFLGHG�WR�WU\�D�FRQIHUHQFH�LQ�/HQW�RI�������7KH�
WRSLF�IRU�WKH�FRQIHUHQFH�ZLOO�EH�³3UD\LQJ�IRU�RXU�'LRFHVH´� 

³$QJOLFDQ�)HOORZVKLS�RI�3UD\HU��7RURQWR´�LV�RXU�³IDFHERRN´�SDJH�� 



���$)3-&�1(:6/(77(5�-�9RO������1R��� �������� $'9(17�&+5,670$6����� 

 

$QJOLFDQ�)HOORZVKLS�RI�3UD\HU�&DQDGD 

3�2��%R[��������0HULOLQH���1(3($1��217$5,2��.�(��%�����������������������������ZZZ�DQJOLFDQSUD\HU��RUJ 

%ULQJLQJ�WKH�3UD\HU�7UHH�KRPH� 
%\�-HQQL�)HKHOH\ 

,W�ZDV�D�EULJKW�DQG�VXQQ\�GD\�DQG�RXU�QHLJKERUKRRG�ZDV�KROGLQJ�D�VWUHHW�IHVWLYDO��&KLOGUHQ�
ZHUH�F\FOLQJ�WKURXJK�VSULQNOHUV��OLVWHQLQJ�WR�VWRULHV�DQG�SOD\LQJ�WDEOH�WHQQLV�LQ�WKH�PLGGOH�RI�
WKH�URDG��,W�ZDV�VXPPHU�IUHHGRP��FRPSOHWH�ZLWK�LFH�FUHDP��1HLJKERUV�PHW�IRU�WKH�ILUVW�WLPH��
WKH�WHQWK�WLPH��WKH�PLOOLRQWK�WLPH��7KLV�ZDV�GRZQWRZQ�7RURQWR�DW�LWV�PRVW�UHOD[HG�DQG��
IULHQGO\��*URZLQJ�RXWVLGH�RXU�KRXVH�LV�RQH�RI�WKH�ROGHVW�WUHHV�RQ�RXU�VWUHHW��0D\EH����\HDUV�
ROG��)URP�WKH�EHJLQQLQJ�RI�LWV�GD\V�DV�D�\RXQJ�VDSOLQJ��WKLV�WUHH�KDV�EHHQ�ZLWQHVV�WR�DOO�WKH�
FRPLQJV�DQG�JRLQJV�RI�WKLV�VWUHHW���KDSS\�IDFHV��VOXPSHG�VKRXOGHUV��ODXJKLQJ�FKLOGUHQ�DQG��
TXLWH�OLNHO\��D�KXJH�DPRXQW�RI�JULHI��:H�GHFLGHG�WKDW��JLYHQ�LWV�WUXVWZRUWK\�-�HYHU�WKHUH�����
QDWXUH��ZH�ZRXOG�WXUQ�WKH�JHQHURXV�VKDGH�SURYLGHU�LQWR�D�SUD\HU�WUHH�IRU�WKH�GD\���7LHG�
DURXQG�WKH�WUHH�ZH�SODFHG�D�VLJQ� 

3UD\HU�7UHH�RI�&RQWHPSODWLRQ�DQG�&RQVLGHUDWLRQ 

$V�PXFK�DV�WKHUH�LV�MR\��WKHUH�DUH�DOVR�VR�PDQ\�RWKHU�WKLQJV�JRLQJ�RQ�LQ�RXU�OLYHV�– 

2Q�WKLV�GD\�RI�FHOHEUDWLRQ��WKLV�SUD\HU�WUHH�LV�D�VSDFH�ZKHUH�\RX�FDQ�GHGLFDWH�D�IHZ�PLQXWHV�
WR�PDWWHUV�WKDW���WURXEOH�\RX��RU�EULQJ�JUHDW�MR\� 

)HHO�IUHH�WR�WLH�ULEERQV�DQG�SDSHU�OHDYHV�RQ�WKH�WUHHV��EODQN�RU�ZLWK�SUD\HUV�WKRXJKWV�
FRQVLGHUDWLRQV�ZULWWHQ�RQ�WKHP� 

$V�VRPH�SUD\HUV�DUH�WRR�IUDJLOH�LQ�WKH�KHDUWV�WR�EH�ZULWWHQ��VPDOO�SHEEOHV�FDQ�EH�SODFHG�DW�WKH�
EDVH�RI�WKH�WUHH��OLNH�D�PDQGDOD��WR�VSHDN�IRU�WKH�KHDUWV�ZKHQ�ZRUGV�MXVW�ZRQ
W�GR�MXVWLFH� 

$W�WKH�HQG�RI�WKH�GD\��PD\EH����SHEEOHV�ZHUH�SODFHG�DW�WKH�EDVH�RI�WKH�WUHH��DQG����SUD\HU�OHDYHV�WLHG�LQ�
SODFH��2QH�QHLJKERU�DVNHG�LI�ZH�ZRXOG�NHHS�LW�XS��DQRWKHU�FRPPHQWHG�RQ�KRZ�VLPSOH�DQG�SURIRXQG�WKH\�
IRXQG�WKH�RSSRUWXQLW\�WR�EH��6RPHWLPHV�LWV�MXVW�HQRXJK�IRU�D�SHUVRQ�WR�NQRZ�WKDW��LQ�WKLV�EXV\�ZRUOG��WKHUH�LV�
SHUPLVVLRQ�WR�KRSH��GUHDP�DQG�SUD\��ZKHUHYHU�\RX�DUH� 

$)3-&�1HZVOHWWHU�(GLWRU��������������:LQ�0L]RQ�������������������������������������
QHZVOHWWHU#DQJOLFDQSUD\HU�RUJ�����1H[W�QHZVOHWWHU��������������������������������

$GYHQW�&KULVWPDV������ 
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�$GYHQW�LQ�1DUQLD��5HIOHFWLRQV�IRU�WKH�6HDVRQ�� 
E\�+HLGL�+DYHUNDPS 

/RXLVYLOOH��:HVWPLQVWHU�-RKQ�.QR[�3UHVV������������SDJHV 
 

5HYLHZHG�E\�7KH�5HYHUHQG�/DXUD�0DULH�3LRWURZLF] 
 

������7KLV�QHZ�ERRN�RIIHUV�D�MRXUQH\�WKURXJK�WKH�$GYHQW�VHDVRQ�WKDW�LV�MXVW�DV�
HQJDJLQJ�DV�D�MRXUQH\�WKURXJK�1DUQLD�� 
 

������&6�/HZLV
�VHULHV�KDV�ORQJ�SURYLGHG�UHDGHUV�RI�DOO�DJHV�D�FKDQFH�WR��������������������������������������������������������
HQJDJH�DV�GHHSO\�DV�WKH\�ZLVK��ZKHWKHU�DV�D�VLPSOH�WDOH�RI�D�WULS�WKURXJK����������������������������������������������������
WKH�ZDUGUREH��RU�DV�D�TXHVW�LQWR�WKH�GHHSHU�WHDFKLQJV�DQG�WUXWKV�WKDW�1DUQLD�RIIHUV� 

 

������6R�WRR��+DYHUNDPS�HQFRXUDJHV�UHDGHUV�WR�JR�DV�GHHS�DV�WKH\�DUH�FRPIRUWDEOH��WR�FKDOOHQJH�WKHPVHOYHV�
LQWR�D�VSLULWXDO�MRXUQH\�WKDW�GHOYHV�ZHOO�EH\RQG�WKH�ZRUGV�RQ�WKH�SDJH� 
 

������)RXU�ZHHNV�RI�GDLO\�UHIOHFWLRQV�DUH�SURYLGHG���WKH��-SDJHV�IRU����GD\V�FDQ�EH�XVHG�LQ�DQ\�\HDU��(DFK������
EHJLQV�ZLWK�D�SDVVDJH�RI�VFULSWXUH��DQG�D�UHFRPPHQGHG�SDVVDJH�IURP��7KH�/LRQ��WKH�:LWFK�DQG�WKH��������
:DUGUREH���DQ�RIIHULQJ�IURP�+DYHUNDPS��DQG�TXHVWLRQV�IRU�UHIOHFWLRQ� �7KH�ERRN�DOVR�SURYLGHV�DQ�H[WHQVLYH����
OHDGHUVKLS�JXLGH�IRU�VPDOO�JURXS�GLVFXVVLRQ��ZKLFK�VXJJHVWV�DGGLWLRQDO�GLVFXVVLRQ�TXHVWLRQV�DQG�YLGHR��������
UHIHUHQFHV��SUD\HUV��DQG�D�SRVVLEOH��1DUQLD�1LJKW��IRU�IDPLOLHV� 
 

������7KH�WKHPHV��ZKLFK�LQFOXGH�FROG�VQRZ��WHPSWDWLRQ��VLQ�DQG�UHGHPSWLRQ��PHDOV��JLIWV��OLJKW�DQG�GDUNQHVV��
IRUJLYHQHVV�DQG�KRSH��QDWXUDOO\�LQWHUVHFW�WKH�MRXUQH\V�RI�WKH�ILFWLWLRXV�1DUQLD�DQG�WKH�DQWLFLSDWRU\�UHDOLW\�RI� 
$GYHQW�� 
 

������2YHUDOO��WKLV�LV�D�IXQ�MRXUQH\�WR�HPEUDFH�WKURXJK�WKH�VHDVRQ�-�LQGLYLGXDOO\��DV�D�IDPLO\��DQG�DV�D�SDULVK�����
FRPPXQLW\� 

 


