
/HQW" 
 

(QJOLVK�ZRUG��VWHPPLQJ�IURP�DQ�$QJOR-
6D[RQ�ZRUG�IRU�´VSULQJµ�DQG�UHODWHG�WR�WKH�
(QJOLVK�ZRUG�´OHQJWKHQµ��WKDW�UHIHUV�WR�WKH�
SHQLWHQWLDO�SHULRG�SUHFHGLQJ�(DVWHU��(DUO\�
&KULVWLDQV�IHOW�WKDW�WKH�PDJQLWXGH�RI�WKH�
(DVWHU�FHOHEUDWLRQ�FDOOHG�IRU�VSHFLDO 

SUHSDUDWLRQ��$V�HDUO\�DV�WKH�VHFRQG�FHQWXU\��
PDQ\�&KULVWLDQV�REVHUYHG�VHYHUDO�GD\V�RI�
IDVWLQJ�DV�SDUW�RI�WKDW�SUHSDUDWLRQ��2YHU�WKH�

QH[W�IHZ�FHQWXULHV��SHUKDSV�LQ 
UHPHPEUDQFH�RI�-HVXV·�IDVWLQJ�IRU����GD\V�
LQ�WKH�ZLOGHUQHVV�����GD\V�EHFDPH�WKH 
DFFHSWHG�OHQJWK�RI�WKH�/HQWHQ�VHDVRQ��

6LQFH��IURP�WKH�HDUOLHVW�\HDUV�RI 
&KULVWLDQLW\��LW�KDG�EHHQ�FRQVLGHUHG 
LQDSSURSULDWH�WR�IDVW�RQ�WKH�GD\�RI�WKH 

UHVXUUHFWLRQ��6XQGD\V�ZHUH�QRW�FRXQWHG�LQ�
WKH����GD\V��7KXV��WKH�:HGQHVGD\����GD\V�
EHIRUH�(DVWHU�FDPH�WR�EH�UHJDUGHG�DV�WKH�

EHJLQQLQJ�RI�/HQW� 
+ROPDQ�,OOXVWUDWHG�%LEOH�'LFWLRQDU\ 

$VK�:HGQHVGD\�3UD\HU 
 

 

2�*RG� 
PDNHU�RI�HYHU\�WKLQJ�DQG�MXGJH�RI�

DOO�WKDW�\RX�KDYH�PDGH� 
IURP�WKH�GXVW�RI�WKH�HDUWK�\RX�KDYH�

IRUPHG�XV 
DQG�IURP�WKH�GXVW�RI�GHDWK�\RX�

ZRXOG�UDLVH�XV�XS� 
 

%\�WKH�UHGHPSWLYH�SRZHU�RI�WKH�
FURVV� 

FUHDWH�LQ�XV�FOHDQ�KHDUWV 
DQG�SXW�ZLWKLQ�XV�D�QHZ�VSLULW� 
WKDW�ZH�PD\�UHSHQW�RI�RXU�VLQV 
DQG�OHDG�OLYHV�ZRUWK\�RI�\RXU 

FDOOLQJ� 
WKURXJK�-HVXV�&KULVW�RXU�/RUG� 

 

$PHQ� 



&RQIHVVLRQ�DQG�3DUGRQ�3UD\HU 
 

 

0D\�WKH�DOPLJKW\�DQG�PHUFLIXO�*RG� 
ZKR�GHVLUHV�QRW�WKH�GHDWK�RI�D 

VLQQHU 
EXW�WKDW�ZH�WXUQ�IURP 
ZLFNHGQHVV�DQG�OLYH� 

DFFHSW�RXU�UHSHQWDQFH�� 
IRUJLYH�RXU�VLQV� 

DQG�UHVWRUH�XV�E\�WKH�+RO\�6SLULW�WR�
QHZQHVV�RI�OLIH� 

 

$PHQ� 

7KH�$VKHV 
 

  

3VDOP�5HDGLQJ� 
3VDOP��� 
 

6FKRRO�$SDUWPHQW�WR�3UD\�)RU� 
+DUIRUG�7HFKQLFDO�+LJK�6FKRRO���$SW���� 
 
'HYRWLRQDO�5HDGLQJ� 
-RHO����-�����-�� 
 
7KH�6HDVRQ�RI�/HQW�LV�D�WLPH�RI�SUHSDUDWLRQ�OHDGLQJ�
XV�IURP�$VK�:HGQHVGD\�WR�(DVWHU�6XQGD\���'XULQJ�
WKLV�WLPH�ZH�SUHSDUH�RXU�KHDUWV�E\�ORRNLQJ�DW�RXU�VLQ�
�HVSHFLDOO\�RQ�$VK�:HGQHVGD\��DQG�ORRNLQJ�WR�-HVXV�
IRU�PHUF\�DQG�IRUJLYHQHVV��FXOPLQDWLQJ�ZLWK�+LV�
GHDWK�RQ�D�FURVV�RQ�*RRG�)ULGD\�DQG�+LV� 
UHVXUUHFWLRQ�RQ�(DVWHU�6XQGD\�� 
 
,W¶V�WKH�WHQVLRQ�RI�VLQ�DQG�UHSHQWDQFH�YV�PHUF\�DQG�
IRUJLYHQHVV�WKDW�ZH�KROG�WKURXJKRXW�WKLV�6HDVRQ��E\�
WKH�ZD\��PHUF\�DQG�IRUJLYHQHVV�DOZD\V�ZLQ�����7KLV�
WHQVLRQ�LV�H[HPSOLILHG�LQ�WKHVH�YHUVHV�IURP�WRGD\¶V�
UHDGLQJ�� 
 
-RHO�����-�� 

(YHQ�QRZ�
�GHFODUHV�WKH�/25'��
UHWXUQ�WR�PH�ZLWK�
DOO�\RXU�KHDUW��ZLWK�IDVWLQJ�DQG�ZHHSLQJ�DQG�
PRXUQLQJ�
��5HQG�\RXU�KHDUW�DQG�QRW�\RXU 
JDUPHQWV��5HWXUQ�WR�WKH�/25'�\RXU�*RG��IRU�KH�LV�
JUDFLRXV�DQG�FRPSDVVLRQDWH��VORZ�WR�DQJHU�DQG�
DERXQGLQJ�LQ�ORYH��DQG�KH�UHOHQWV�IURP�VHQGLQJ 
FDODPLW\� 



 

3VDOP�5HDGLQJ� 
3VDOP��� 
 

6FKRRO�$SDUWPHQW�WR�3UD\�)RU� 
+DYUH�GH�*UDFH�(OHPHQWDU\�6FKRRO���$SW���� 
 

'HYRWLRQDO�5HDGLQJ� 
��&RULQWKLDQV�����E-���� 
 
+HUH¶V�WKH�FRUH�RI�ZKDW�ZH�DV�&KULVWLDQV�EHOLHYH���:H�
ZHUH�FUHDWHG�WR�EH�LQ�D�ULJKW�UHODWLRQVKLS�ZLWK�*RG�
�DND��ULJKWHRXV���EXW�RXU�VLQ�NHHSV�WKLV�IURP�EHLQJ�
SRVVLEOH���2QO\�QRWKLQJ�LV�LPSRVVLEOH�IRU�*RG��VR�+H�
PDGH�D�ZD\�WKURXJK�+LV�RQH�DQG�RQO\�6RQ��-HVXV�
&KULVW���7KH�6RQ�RI�*RG�FDPH�WR�HDUWK��OLYHG�D 
KXPDQ�EXW�VLQOHVV�OLIH��DQG�WKHQ�RIIHUHG�WKDW�OLIH�DV�D�
VDFULILFH�WKDW�SDLG�WKH�SULFH�IRU�RXU�VLQV���+HUH¶V�KRZ�
WKH�$SRVWOH�3DXO�SXWV�LW� 
 
��&RULQWKLDQV����� 
*RG�PDGH�KLP�ZKR�KDG�QR�VLQ�WR�EH�VLQ�IRU�XV��VR�
WKDW�LQ�KLP�ZH�PLJKW�EHFRPH�WKH�ULJKWHRXVQHVV�RI�
*RG� 
 
$Q\RQH�ZKR�SXWV�WKHLU�IDLWK�LQ�ZKDW�-HVXV�GLG�RQ�WKH�
FURVV�LV�PDGH�ULJKW�ZLWK�*RG�DQG�FDQ�HQWHU�LQWR�WKH�
ULJKW�UHODWLRQVKLS�ZLWK�+LP�WKDW�ZH�ZHUH�DOO�FUHDWHG�
IRU���3DXO�VD\V�D�IHZ�YHUVHV�ODWHU��³QRZ�LV�WKH�WLPH�RI�
*RG¶V�IDYRU��QRZ�LV�WKH�GD\�RI�VDOYDWLRQ�´��,I�\RX�
KDYHQ¶W�SXW�\RXU�IDLWK�LQ�-HVXV��SOHDVH�OHW�WRGD\�EH�
³WKH�GD\�RI�VDOYDWLRQ´�IRU�\RX� 

 

3VDOP�5HDGLQJ� 
3VDOP��� 
 

6FKRRO�$SDUWPHQW�WR�3UD\�)RU� 
+DYUH�GH�*UDFH�0LGGOH�6FKRRO���$SW���� 
 
'HYRWLRQDO�5HDGLQJ� 
3VDOP�����-�� 
 
7KLV�SDVVDJH�PLJKW�EH�WKH�EHVW�LQ�WKH�HQWLUH�%LEOH�DW�
H[SUHVVLQJ�WKH�WHUULEOH�IHHOLQJ�WKDW�FRPHV�ZLWK� 
UHFRJQL]LQJ�\RXU�RZQ�VLQ��DQG�WKH�SXUH�MR\�RI�EHLQJ�
IRUJLYHQ�DQG�UHVWRUHG�WR�ZKROHQHVV�E\�*RG���,I�ZH�
DVN��*RG�IRUJLYHV���:KHQ�+H�IRUJLYHV��+H�DOVR� 
IRUJHWV���$QG�ZKHQ�+H�IRUJHWV��+H�ZDVKHV�LW�DZD\��DV�
ZKLWH�DV�VQRZ� 
 
3VDOP�����-� 
+DYH�PHUF\�RQ�PH��2�*RG��DFFRUGLQJ�WR�\RXU� 
XQIDLOLQJ�ORYH��DFFRUGLQJ�WR�\RXU�JUHDW�FRPSDVVLRQ�
EORW�RXW�P\�WUDQVJUHVVLRQV���:DVK�DZD\�DOO�P\� 
LQLTXLW\�DQG�FOHDQVH�PH�IURP�P\�VLQ� 
 
/RRN�DW�DOO�WKDW�*RG�GRHV�IRU�XV��MXVW�LQ�WKHVH�ILUVW�
WZR�YHUVHV���+H�EORWV�RXW�RXU�WUDQVJUHVVLRQV��+H�
ZDVKHV�DZD\�RXU�LQLTXLW\��DQG�+H�FOHDQVHV�XV�IURP�
RXU�VLQ���$�IHZ�YHUVHV�ODWHU�ZH�VHH�WKDW�+H�DOVR 
UHVWRUHV�XV��³5HVWRUH�WR�PH�WKH�MR\�RI�\RXU�VDOYDWLRQ�
DQG�JUDQW�PH�D�ZLOOLQJ�VSLULW��WR�VXVWDLQ�PH�´ 
 
$OO�ZH�KDYH�WR�GR�LV�DVN� 



 

3VDOP�5HDGLQJ� 
3VDOP��� 
 

6FKRRO�$SDUWPHQW�WR�3UD\�)RU� 
+DYUH�GH�*UDFH�+LJK�6FKRRO���$SW���� 
 
'HYRWLRQDO�5HDGLQJ� 
0DWWKHZ����-�����-�� 
 
*URZLQJ�XS��WKH�FKXUFKHV�ZH�DWWHQGHG�GLG�QRW 
REVHUYH�$VK�:HGQHVGD\�RU�WKH�6HDVRQ�RI�/HQW���,�
NQHZ�SOHQW\�RI�SHRSOH�ZKR�GLG��EXW�WKH�RQO\�WKLQJ�,�
NQHZ�DERXW�/HQW�ZDV�WKDW�\RX�JDYH�XS�GRLQJ 
VRPHWKLQJ��IDVWLQJ��GXULQJ�WKDW�WLPH���%XW�,�KDG�QR�
LGHD�ZK\���$V�,¶YH�EHJXQ�WR�REVHUYH�WKLV�6HDVRQ�RYHU�
WKH�SDVW�WHQ�RU�VR�\HDUV��,¶YH�EHJXQ�WR�VHH�WKH 
LPSRUWDQFH�RI�IDVWLQJ�GXULQJ�/HQW���7KH�ZD\�,�VHH�LW��
-HVXV�JDYH�XS�DOO�WKH�DPD]LQJ�WKLQJV�WKDW�FRPH�ZLWK�
EHLQJ�*RG�DQG�OLYLQJ�LQ�KHDYHQ�WR�FRPH�WR�HDUWK��EH�
KXPDQ��OLYH�D�VLQOHVV�OLIH��DQG�WKHQ�RIIHU�WKDW�OLIH�RQ�
WKH�FURVV�WR�SD\�WKH�SULFH�IRU�RXU�VLQV���0\�JLYLQJ�XS�
FKRFRODWH��RU�ZKDWHYHU�HOVH��IRU����GD\V�FDQQRW�HYHQ�
FRPH�FORVH�WR�ZKDW�-HVXV�JDYH�XS��EXW�LW�GRHV�JLYH�
PH�PXOWLSOH�RSSRUWXQLWLHV�HDFK�GD\�GXULQJ�/HQW�WR�
EH�UHPLQGHG�RI�-HVXV¶�VDFULILFH�DQG�WR�VWRS�DQG�JLYH�
WKDQNV���6R�DV�\RX�IDVW�WKLV�6HDVRQ��HYHU\�WLPH�\RX�
ZRXOG�GR�WKH�WKLQJ�\RX¶UH�IDVWLQJ�IURP��WDNH�D 
PRPHQW�WR�WKDQN�-HVXV�IRU�+LV�VDFULILFH���%XW�MXVW�DV�
WKH�HDUO\�FKXUFK�IRXQG�LW�LQDSSURSULDWH�WR�IDVW�RQ�
6XQGD\��VR�GR�ZH��DQG�VR�WKH�IDVW�LV�OLIWHG�HDFK 
6XQGD\�GXULQJ�/HQW� 
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