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%HIRUH�P\�WULDO��,�ZDV�YHU\�SRVLWLYH���7KH�MXVWLFH�ZLOO�
SUHYDLO�� WKH� WUXWK�ZLOO� FRPH� RXW�� WKH� FRXUW�ZLOO� SURYH�
P\� LQQRFHQFH� DQG� ,�ZLOO� JR� KRPH�� � � � (YHQ�P\� ODZ\HU�
WROG�PH�PDQ\� WLPHV�� ´<RX� DUH� JRLQJ� KRPH�� WKH\� KDYH�
QRWKLQJ�DJDLQVW�\RX�µ��,QGHHG��ZKHQ�,�ZDQWHG�KLP�WR�DVN�
PH� VRPH� PRUH� TXHVWLRQV� ZKHQ� ,� ZDV� RQ� WKH� ZLWQHVV�
VWDQG�� KH� UHSOLHG�� ´:H� GRQ·W� KDYH� WR� GR� DQ\WKLQJ� EH�
FDXVH� WKH\�KDYH�SURYHQ�QRWKLQJ� �DJDLQVW�\RX�� �7KHUH� LV�
QR�ZD\�IRU�WKLV�MXU\�WR�ILQG�\RX�JXLOW\�µ

$IWHU�WKH�JXLOW\�YHUGLFW�DQG�P\�VHQWHQFLQJ�IRU�ILIWHHQ�
\HDUV��,�UHDOO\�EHOLHYHG�WKDW�DSSHDOV�FRXUW�ZRXOG�FRUUHFW�
WKLV�PLVWDNH�DQG�JLYH�PH�EDFN�P\�IUHHGRP���7KHQ�,�ORVW�
P\�DSSHDO� DQG�� WR�EH�KRQHVW��ZLWK� LW� ,� ORVW�P\� IDLWK� LQ�
WKH�V\VWHP�WR�EH�IDLU�WR�D�IRUHLJQHU��HVSHFLDOO\�D�EHDUGHG�
0XVOLP�PDQ��LQ�WKH�SRVW������WUDJHG\�FOLPDWH�

$OO�WKHVH�FRXUWV·�GHQLDOV�PDGH�PH�YHU\�VSHFLDO�IRU�WKH�
%23���7KH\�DOZD\V�WUHDWHG�PH�DV�WKRXJK�,��DP�WKH�PRVW�
GDQJHURXV� DQG� WKH� ZRUVW� FULPLQDO� LQ� WKH� V\VWHP�� � ,Q�
GHHG�� LQ� DOO� P\� WUDQVIHUV�� WKH\� DOZD\V� SXW� PH� LQ� WKH�
´EODFN�ER[µ�DQG�VHSDUDWHG�PH�IURP�WKH�JHQHUDO�SRSXOD�
WLRQ� RI� LQPDWHV�� LVRODWHG� PH� ZLWK� WKH� PXUGHUHUV� RQ�
GHDWK�URZ�RU�KLJK�VHFXULW\�SHRSOH�

2QH� WLPH��GXULQJ� WKH� WUDQVIHU�� WKH\�EURXJKW���RWKHU�
SHRSOH�LQ�EODFN�ER[HV���2QH�VDW�ZLWK�PH�DQG�DQRWKHU�VDW�
EHKLQG�PH�� �2I� FRXUVH� ,�ZDV� TXLHW�� GLVDSSRLQWHG�� VDG��
QRW�VXUH�WKLV�ZDV�UHDOLW\�RU�MXVW�D�GUHDP���$IWHU�D�ZKLOH�
WKH�RQH�SULVRQHU�ZKR�VDW�QH[W�WR�PH�DVNHG�
´$UH�\RX�2."µ
´7KDQN�\RX��,·P�ILQH�µ
´<RX�ORRN�VDG�µ
´2I�FRXUVH�,·P�VDG���7KH\�JDYH�PH�ILIWHHQ�\HDUV�µ
´$UH�\RX�NLGGLQJ"µ�KH�VDLG�ODXJKLQJO\�
´1R��,·P�QRW�µ
´)LIWHHQ�\HDUV"�µ��+H�VHHPHG�VXUSULVHG�
´<HV�µ
´6R�\RX·OO�JR�KRPH�VRRQ�µ��+H�VPLOHG�
´1R��,·P�QRW���0\�UHOHDVH�GDWH�LV������µ
´6R�\RX�KDYH�RQO\���RU���\HDUV�OHIW���:K\�DUH�\RX�LQ��

WKH�EODFN�ER["µ
´-XVW�OLNH�\RX�µ
´%XW�,�KDYH���µ
´��<HDUV"�µ�,�DVNHG�VXUSULVLQJO\�
´1R��WZR�OLIHV�µ
´:KDW�GRHV�WKDW�PHDQ"µ
´7KH\�JDYH�PH�WZR�OLIHV�SOXV����\HDUV�µ
´,�GRQ·W�XQGHUVWDQG�µ
´0\�VHQWHQFLQJ�ZDV�IRU�WZR�OLIHWLPHV�SOXV����\HDUV���,���
KDYH�EHHQ�LQ�IRU����\HDUV�µ

´<RX�GLG����\HDUV�LQ�SULVRQ"µ
´<HV��,�ZLVK�,�KDG�D�GDWH�OLNH�\RX�GR�µ
´:KLFK�GDWH"µ
´7KH�UHOHDVH�GDWH���<RX�KDYH�D�GDWH���<RX�ORRN�IRUZDUG�
WR�JHW�RXW��EXW�,·P�QRW�µ

´%XW�WKDW�GDWH�ZLOO�EH�LQ������µ
´2K��LW·V�MXVW�DURXQG�WKH�FRUQHU���,W·OO�FRPH�PXFK�IDVWHU�
WKDQ�\RX�WKLQN�µ
:KLOH� ,� QHYHU� ZDQWHG� PLVIRUWXQH� WR� EHIDOO� DQRWKHU�

KXPDQ�EHLQJ��DQG�ZH�VKRXOG�QHYHU�ZLVK�WKDW��\HW�ZKHQ�
ZH�PHHW�SHRSOH�ZKRVH�VLWXDWLRQ�LV�ZRUVH�DQG�WKHLU�SDLQ�
LV�PRUH� VHYHUH�� WKHQ�ZH� UHDOL]H� RXUV� LV� QRW� WKH�ZRUVW��
DQG�VRPHKRZ�ZH�JDLQ�VRPH�VWUHQJWK�WR�OLYH�DQG�HQGXUH�
RXU�SDLQV�

6LQFH�P\�FRQYHUVDWLRQ�ZLWK�WKDW�SHUVRQ��,�KDYH�DOZD\V�
ORRNHG�IRUZDUG�DQG�FRXQWHG�\HDUV�WR�UHDFK��������*XHVV�
ZKDW"� �+H�ZDV� ULJKW�� � ,W� FDPH� IDVWHU� WKDQ� ,� FRXOG� KDYH�
LPDJLQHG�� � ,QGHHG�� LW� ZDV� TXLWH� GLIILFXOW� DQG� SDLQIXO��
6RPHWLPHV� ,� GRXEWHG� WKDW� ,� ZRXOG� HYHU� PDNH� LW�� EXW�
QRZ�LW�LV�DOPRVW�RYHU�

,� FDQ·W� EHOLHYH� ,� DP� DOPRVW� ��� \HDUV� ROG� DQG� ,� KDYH�
VSHQW�VR�PDQ\�\HDUV�LQ�SULVRQ���%XW�LW·V�RYHU���1RZ�,�DP�
GRQH�FRXQWLQJ�\HDUV�DQG�,�DP�RQO\�FRXQWLQJ�PRQWKV�

,�ZRXOG�OLNH�WR�WKDQN�\RX�DOO�IRU�\RXU�OHWWHUV��SUD\HUV�
DQG�VXSSRUW���7KH\�PDGH�D�ELJ�GLIIHUHQFH�IRU�PH�DQG�P\�
IDPLO\��DQG�WKH\�PDGH�WKLV�WULDO�D�ORW�HDVLHU�IRU�XV���,�ZLOO�
QHYHU� IRUJHW� \RXU� NLQGQHVV� DQG� ZLOO� DOZD\V� UHPDLQ�
JUDWHIXO�WR�\RX�DOO�IRU�WKH�UHVW�RI�P\�OLIH�
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7KLV�QHZVOHWWHU�LV�GHGLFDWHG�LQ�PHPRU\�RI�&DURO\Q�+DUULQJWRQ



3$*( � &2//(*( *8,/'

&DURO\Q�+DUULQJWRQ
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&DUULH�� DV� VKH� ZDV� NQRZQ� WR� KHU� VWX�
GHQWV��ZDV�D�UHDGHU�IRU�WKH�6KRUW�6WRU\�
&OXE� EXW� VKH� GLGQ·W� MXVW� SURYLGH� FRQ�
VWUXFWLYH� FULWLFLVP�DQG� HQFRXUDJHPHQW���
$V� RQH� RI� KHU� VWXGHQWV�� ,JQDFLR�� ZURWH��
´<RX� JLYH� XV� VRPHWKLQJ� PRUH� YDOXDEOH�
WKDQ� JROG�� \RX� JLYH� XV� KRSH�µ� � &DURO\Q�
LQVSLUHG� DOO� RI� XV� DW� &ROOHJH�*XLOG�ZLWK�
KHU�JHQHURXV�ILQDQFLDO�VXSSRUW�DQG�KHU�
FDSDFLW\� WR� FDUH� VR� GHHSO\� IRU� WKRVH� LQ�
QHHG�RI�HGXFDWLRQ�DQG�UHVSHFW�

'RQDWLRQV�KDYH�EHHQ�PDGH�LQ�PHPRU\�RI�
%DUEDUD�&DG\ )ULW]�.HPSQHU
0DUMRULH�+ROODQG 6XVLH�0RUDQ
$OH[�6HYHUDQFH -XQH�6QRZ
/XFLOOH�+RUQEHFN 3HUU\�-RUGDQ
&OHP�DQG�.DWKLH�%LGGOH &DURO\Q�+DUULQJWRQ

'RQDWLRQV�KDYH�EHHQ�PDGH�LQ�KRQRU�RI�
%DUEDUD�<� -XOLH�=�
7UDFH\�0� %HWK�0�
3DWW\�5� 6DOO\�:�
7ULFLD�:� 3HJJ\�/�
(OOHQ�=� 0HJ�%�

,Q�HDUO\�-DQXDU\�,�ZDV�KLUHG�DV�,QWHULP�([HFXWLYH�'LUHF�
WRU�� ,W�KDV�EHHQ�D�SOHDVXUH�DQG�D�JUHDW�VRXUFH�RI�H[FLWH�
PHQW�WR�VHH�KRZ�HIIHFWLYHO\�WKLV�ODUJHO\�YROXQWHHU�RUJDQ�
L]DWLRQ ZRUNV� &ROOHJH *XLOG RIIHUV VR PDQ\ LQWHUHVWLQJ
FRXUVHV�WR�KXQGUHGV�RI�LQFDUFHUDWHG�PHQ�DQG�ZRPHQ�LQ�
DOO� ILIW\� VWDWHV� DQG� 3XHUWR�5LFR�� $V� ,� OHDUQ�PRUH� DERXW�
&ROOHJH�*XLOG��,�VHH�P\�UROH�DV�D�EULGJH�WR�KHOS�PRYH�LW�
IURP�WKH�FXUUHQW�OHDGHUVKLS�VWUXFWXUH�EDVHG�RQ�WKH�PDU�
YHORXV��LQVLJKWIXO�IRXQGLQJ�YLVLRQ�RI�-XOLH�=LPPHUPDQ�WR�
D�QHZ�PRGHO�ZLWK� D�SDLG�SURIHVVLRQDO�([HFXWLYH�'LUHF�
WRU�� ,W� LV� D� UHDO� KRQRU� IRU� PH� WR� SOD\� D� VPDOO� EXW� LP�
SRUWDQW�UROH�GXULQJ�WKLV�WUDQVLWLRQ�

2YHU� WKH� QH[W� IHZ�PRQWKV�ZH� SODQ� WR� GHYHORS� D� FRP�
SUHVVLYH� VWUDWHJLF� YLVLRQ� DQG� WR� GHILQH� WKH� UROHV�RI� HDFK�
PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�ZLWK�DQ�H[SDQGHG�XVH�
RI�FRPPLWWHHV��2Q�WKH�PRUH�SUDFWLFDO�VLGH�RI�QRQ�SURILW�
PDQDJHPHQW�� WKH� &ROOHJH� *XLOG� GRQRU� UHFRUGV� DQG�
IXQGUDLVLQJ� SODQV� ZLOO� XQGHUJR� D� FRPSOHWH� UHQRYDWLRQ��
:H�KDYH�DOUHDG\�PDGH�LPSRUWDQW�FKDQJHV�LQ�VHWWLQJ�XS�D�
QHZ�ILQDQFLDO�UHSRUWLQJ�V\VWHP�DQG�LPSOHPHQWLQJ�D�QHZ�
EXGJHWLQJ�DSSURDFK�WKDW�JLYHV�WKH�VWDII�DQG�%RDUG�RI�'L�
UHFWRUV�D�FOHDUHU�SLFWXUH�RI�WKH�*XLOG·V�ILQDQFLDO�RXWORRN��
7KH�PRVW� LPSRUWDQW�WDVN�GXULQJ�P\�VL[�PRQWKV�DV�\RXU�
,QWHULP�([HFXWLYH�'LUHFWRU�ZLOO�EH�WR�DVVLVW�WKH�%RDUG�RI�
'LUHFWRUV�LQ�KLULQJ�DQ�HIIHFWLYH�ORQJ�WHUP�([HFXWLYH�'L�
UHFWRU�

7R� IDFLOLWDWH� WKLV� WUDQVLWLRQ� LQ� D� ZD\� WKDW� KRQRUV� -XOLH�
=LPPHUPDQ·V�VHYHQWHHQ�\HDUV�DV�IRXQGHU�DQG�YROXQWHHU�
OHDGHU�ZLOO�UHTXLUH�RQJRLQJ�FDUH�DQG�VXSSRUW�IURP�UHDG�
HUV�� GRQRUV� DQG� VWDII�� :H� ZLVK� WR� HQVXUH� WKDW� -XOLH·V�
WKRXJKWIXO�DSSURDFK�DQG�KHU�JHQXLQH�FRQQHFWLRQ�LV�PDLQ�
WDLQHG�ZLWK�HDFK�RI�RXU�VWXGHQWV�DQG�ZLWK�DOO�RI�RXU�YRO�
XQWHHU�UHDGHUV�

7KH�PDMRU� KXUGOH� IDFHG� E\� WKH�&ROOHJH�*XLOG� RYHU� WKH�
QH[W�IHZ�PRQWKV�LV�WKH�FRVW�LQFXUUHG�E\�KLULQJ�DQ�([HFX�
WLYH�'LUHFWRU��:H�DUH�FRQILGHQW�WKDW�VXSSRUWHUV��NQRZ�
LQJ�WKH�YDOXH�DQG�LPSRUWDQFH�RI�&ROOHJH�*XLOG�FRXUVHV�WR�
RYHU�����VWXGHQWV��ZLOO�KHOS�EULGJH�WKLV�ILQDQFLDO�JDS�

0\�WKDQNV�IRU�\RXU�WLPH�DQG�WKRXJKWIXOQHVV�WR�DOO�RI�WKH�
&ROOHJH� *XLOG� RIILFH� YROXQWHHUV� DQG� WR� HDFK� DQG� HYHU\�
YROXQWHHU�UHDGHU��,�ZRXOG�OLNH�WR�NQRZ�\RXU�WKRXJKWV�RQ�
WKLV�WUDQVLWLRQ�DQG�VXJJHVWLRQV�FRQFHUQLQJ�ZD\V�WR�PDNH�
&ROOHJH�*XLOG�PRUH�HIIHFWLYH�LQ� OLYLQJ�RXW� LWV�PLVVLRQ�� ,�
FDQ�EH�UHDFKHG�DW�H[HFGLUFROOHJHJXLOG#JPDLO�FRP�

+RUDFH�%�
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'HSLFWLRQ

,I�,�FRXOG�LOOXVWUDWH�P\�OLIH

���H\HV�ZRXOG�EH�WKH�EUXVK

���JD]H�WKH�SDLQW

���PRRGV�DQG�HPRWLRQ�YLEUDQW�FRORUV�

:KDW�,�FDQ¶W�ILJXUH�RXW

���ZRXOG�LW�EH�D�SRUWUDLW

���D�FROODJH�RI�DEVWUDFW�QDWXUH

���RU�D�ODQGVFDSH�RI�P\�VDQFWXDU\"

&DQ�LW�EH�HQYLVLRQHG

���VSUDZOHG�DFURVV�D�FDQYDV

���IORZLQJ�RYHU�D�URFN

���PD\EH�EULJKWHQLQJ�WKH�EDUV

RI�P\�FDJH�HQFORVLQJ�VDQLW\�DQG�LQVDQLW\�WKH�VDPH���������������������������������������������������

'HUHN�/�

1HUXGLDQ�0XVH

+HU�JUDYLWDWLRQDO�IRUFH�EHQGV�VSDFH�DQG
FXUYHV�WLPH�LQWR�WKLV�NDOHLGRVFRSH
MXPEOH�RI�SLQHDSSOH�XSVLGH�GRZQ�FDNH�VPLOHV�
DQG�LUUHJXODU�VWUDZEHUU\�KHDUW�ED�
GXP�SDUDGLJPV��DQG�]LSSLW\�GR�GDK
EOXH�VN\�FKLSV��DQG�EDQDQD�QXW�SDQFDNH
PPP¶V��DQG�KHU�SUHWW\�LQ�SLQN�VHDO�ZLWK�D�NLVV�
OLSV�VHQG�PH�WXPEOLQJ�OLNH�D�J\PQDVW�
DQG�VKH�ZUDSV�PH�LQ�WKHVH�,�DP�KHU�VXQVKLQH
KXJ�VTXHH]HV�WKDW�DUH�ZDUP�DQG�VPLWWHQ�ODFHG�
DQG�KHU�IUHVKO\�EDNHG�EHDUFODZ�DURPD
VHGXFHV�PH�EH\RQG�LQILQLW\«

DQG�FKRFRODWH�FRYHUHG�PHPRULHV�PHUJH
RXU�FRWWRQ�FDQG\�WRPRUURZV�WRGD\���������������5D\�5�

'DYLG�6�

'DYLG�6�



)URQWLHUV�RI�-XVWLFH��9RO�����7KH�&ULPH�=RQH�������

$UWLVW���0DWW�0DWWHR
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7R�VWLPXODWH�LQ�SULVRQHUV�DQ�LQWHUHVW�LQ�OLIH�ORQJ�OHDUQLQJ�

E\�SURYLGLQJ�D�VHOHFWLRQ�RI�IUHH�FRUUHVSRQGHQFH�FRXUVHV�

ͺͺͺ��0\�GRQDWLRQ�RI��������RU�PRUH�VXSSRUWV�WKH�

)RXQGHUV�)XQG�
BBB�0\�GRQDWLRQ�RI��������VXSSRUWV�&ROOHJH�*XLOG�DW�D�

/HDGHUVKLS�OHYHO�
BBB�0\�GRQDWLRQ�RI������VXSSRUWV�QHZ�FRXUVH

GHYHORSPHQW�
BBB�0\�GRQDWLRQ�RI������SURYLGHV�D�PRQWK¶V�ZRUWK�RI������

SRVWDJH�
BBB�0\�GRQDWLRQ�RI������HQDEOHV�RQH�SULVRQHU�WR

SDUWLFLSDWH�LQ�FRXUVHV�IRU�RQH�\HDU�
BBB�0\�GRQDWLRQ�RI������FRYHUV�WKH�FRVW�RI�WZR�FRXUVHV�
BBB�0\�GRQDWLRQ�RI�����FRYHUV�WKH�FRVW�RI�RQH�FRXUVH�
BBB�0\�GRQDWLRQ�RI�����SURYLGHV�IUHH�GLFWLRQDULHV�WR�WZR����

SULVRQHUV�

1DPH��V���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&LW\���6WDWH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3KRQH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(�PDLO��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBB�3OHDVH�VHQG�PH�LQIRUPDWLRQ�DERXW�EHFRPLQJ�D�
YROXQWHHU�UHDGHU�RI�VWXGHQW�FRXUVH�ZRUN�

0DQ\�WKDQNV�RQ�EHKDOI�RI�&ROOHJH�*XLOG�YROXQWHHUV�
DQG�LQFDUFHUDWHG�VWXGHQWV�IRU�\RXU�JHQHURXV�WD[�
GHGXFWLEOH�GRQDWLRQ�

3OHDVH�0DNH�D�*HQHURXV�'RQDWLRQ�WR�&ROOHJH�*XLOG�7RGD\�

$IWHU�UHDGLQJ�0DU\�2OLYHU·V�SRHP��´)UDQ]�0DUF·V�%OXH�+RUVHVµ��
3RHWU\�&OXE�VWXGHQWV�DUH�DVNHG�WR�ZULWH�D�SRHP�DERXW�VWHSSLQJ�
LQWR�D�SDLQWLQJ��HLWKHU�UHDO�RU�LPDJLQHG���:LOOLDP·V�DQG�
7UD\]RQ·V�SRHPV�DUH�WKH�UHVXOW�RI�WKLV�FKDOOHQJH�

,�VWHS�LQWR�WKH�SDLQWLQJ�DQG�LPPHGLDWHO\
,�IHHO�ZHLJKWOHVV�
7KH�VN\�LV�VR�YLYLG�DQG�FOHDU
DQG�WKHUH�LQ�WKH�GLVWDQFH
LV�WKH�PRRQ��DOPRVW�VR�FORVH
,�FDQ�WRXFK�LW�
:DLW���7KHUH�LV�D�ODGGHU�
,�WRXFK�LW�DQG�LW¶V�VWHDG\�
OLNH�LW¶V�PDGH�MXVW�IRU�PH
WR�FOLPE�WR�WKH�PRRQ�
6R�VWHS�E\�VWHS�,�FOLPE�
,W¶V�VR�FROG�QRZ�DQG�KDUG�WR�EUHDWKH�
EXW�FRXOG�LW�UHDOO\�EH�WKLV�HDV\
WR�WRXFK�WKH�PRRQ"
$OPRVW�WKHUH�

,¶P�UHDFKLQJ�RXW�QRZ«�������������������:LOOLDP�*�

32�%R[�������%UXQVZLFN��0(��������������<RX�DUH�ZHOFRPH�WR�FOLFN�WKH�3D\3DO�'RQDWLRQ�OLQN�RQ�RXU�ZHEVLWH��ZZZ�FROOHJHJXLOG�RUJ�

0\�ILQJHUV�EUXVKHG
DJDLQVW�RLO�RQ�FDQYDV���
D�SRSFRUQ�PDFKLQH
RQ�D�GHVHUWHG�UDQFK
IXOO�RI�IUHVKO\�SRSSHG�NHUQHOV�
SUHVVLQJ�DJDLQVW�WKH�ZDUP
VXQ�ERUQH�JODVV��
,�SUHVVHG�DQG
WKH�SDLQWLQJ�JDYH�ZD\�
(QWHUHG�,�LQWR�WKH
EXWWHU\�ZRUOG�RI
IOXII\�GHOLJKW�
EXWWHUHG�OLSV��
VOLJKWO\�VDOWHG�ILQJHUWLSV�
,�WRVVHG�KDQGIXOV�
VN\ZDUG�DQG�VZHDU
WKH�VXQ�VPLOHG�
DV�D�PDMHVWLF�UDYHQ�
LQ�LWV�GHVFHQGLQJ�JOLGH
KDG�LWV�ILOO�������������������������������7UD\]RQ�*��


