
1HZ�<HDU�%ULQJV�1HZ�2SSRUWXQLWLHV 

0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU� �6RUU\�IRU�QRW�JHWWLQJ�WKLV�XSGDWH�RXW�VRRQHU� �:H�KDG�D�JUHDW����
&KULVWPDV�ZLWK�IDPLO\�LQ�$ODEDPD�DQG�,QGLDQD� �:KLOH�LQ�,QGLDQD�7UDYLV�VWDUWHG�IHHOLQJ�VLFN�DQG�WHVWHG�SRVLWLYH�
IRU�&29,'�DQG�RYHU�WKH�QH[W�FRXSOH�RI�GD\V�VR�GLG�PDQ\�PHPEHUV�RI�RXU�IDPLO\� �7KDQNIXOO\�QRQH�RI�XV�KDG����
VHYHUH�FDVHV�DQG�ZH�ZHUH�DEOH�WR�TXDUDQWLQH�WRJHWKHU� �:H�WKRXJKW�(OL]DEHWK�PD\�HVFDSH�ZLWKRXW�JHWWLQJ�LW�
EXW�ZKHQ�ZH�OHIW�,QGLDQD�RQ�0RQGD\�PRUQLQJ�VKH�KDG�D�IHYHU�DQG�LW�VHHPV�OLNH�VKH�SUREDEO\�KDV�LW�EXW�LV���
GRLQJ�EHWWHU�HDFK�GD\��� 

7KDQN�\RX�WR�HYHU\RQH�ZKR�SUD\HG�IRU�XV�DQG�VXSSRUWHG�XV�GXULQJ�WKLV�WLPH�RI�WUDQVLWLRQ� �7KH�PRYH�
ZHQW�VPRRWKO\�DQG�ZH�DUH�JHWWLQJ�VHWWOHG�LQWR�RXU�QHZ�DSDUWPHQW�KHUH�LQ�&ODUNVWRQ� �:H�KDG�D�ELW�RI�
D�URDFK�LQIHVWDWLRQ�ZKHQ�ZH�PRYHG�LQ�EXW�SUDLVH�*RG�ZH�KDYH�EHHQ�DEOH�WR�JHW�WKDW�XQGHU����������
FRQWURO� �6DPXHO�DQG�(OL]DEHWK�DUH�DGMXVWLQJ�ZHOO�WR�DSDUWPHQW�OLIH�DQG�HQMR\LQJ�JHWWLQJ�WR�NQRZ�WKH�
QHLJKERU�FKLOGUHQ� �7KLV�KDV�FUHDWHG�RSSRUWXQLWLHV�IRU�XV�WR�JHW�WR�NQRZ�VRPH�RI�WKH�SDUHQWV�DQG�
EHJLQ�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�RXU�QHLJKERUV� �7KH�PDMRULW\�RI�RXU�QHLJKERUV�DUH�UHIXJHHV�IURP��
$IJKDQLVWDQ�DQG�1HSDO� �,W�LV�DPD]LQJ�WR�VHH�KRZ�*RG�LV�XVLQJ�FRQIOLFW�DEURDG�WR�EULQJ�XQUHDFKHG�
SHRSOH�JURXSV�IURP�KDUG�WR�UHDFK�SODFHV�DURXQG�WKH�ZRUOG�KHUH�WR�WKH�86$�ZKHUH�WKH\�ZLOO�KDYH�D�
FKDQFH�WR�KHDU�WKH�JRRG�QHZV�RI�WKH�*RVSHO� �3UD\�IRU�ZLVGRP�IRU�XV�DV�ZH�DUH�EXLOGLQJ�UHODWLRQ�
VKLSV�ZLWK�RXU�QHLJKERUV�DQG�ORRN�IRU�RSSRUWXQLWLHV�WR�VKDUH�ZLWK�WKHP�   
 
2QH�RI�P\��7UDYLV��UHVSRQVLELOLWLHV�ZLWK�*)0�ZLOO�EH�KHOSLQJ�GHYHORS�PLQLVWU\�RSSRUWXQLWLHV�XVLQJ���
DJULFXOWXUH�IRU�VWXGHQWV�JRLQJ�WKURXJK�WKH�PLVVLRQDU\�WUDLQLQJ�SURJUDP� �,�ZLOO�EH�WDNLQJ�RYHU�WKH��
FRPPXQLW\�JDUGHQ�WKDW�,�VWDUWHG�KHUH�EDFN�LQ������DQG�RUJDQL]LQJ�LW�WR�FUHDWH�PLQLVWU\�RSSRUWXQLWLHV�
IRU�WKH�VWXGHQWV� �0RVW�RI�WKH�JDUGHQHUV�DUH�1HSDOL�DQG�%XUPHVH�UHIXJHHV�VR�LW�LV�D�JUHDW�SODFH�WR�
EXLOG�UHODWLRQVKLSV�ZLWK�UHIXJHHV�ZKLFK�OHDGV�WR�RSSRUWXQLWLHV�WR�VKDUH�WKH�JRVSHO�ZLWK�WKHP� �,�DOVR�
KRSH�WR�GHYHORS�VRPH�WUDLQLQJ�IRU�PLVVLRQDULHV�ZKR�ZDQW�WR�VHUYH�RYHUVHDV�LQ�DJULFXOWXUH�XVLQJ�
VRPH�RI�WKH�PHWKRGV�WKDW�ZH�XVHG�ZKHQ�ZH�ZHUH�OLYLQJ�LQ�*XLQHD�%LVVDX� �7KHUH�DUH�ORWV�RI��������
SRVVLELOLWLHV�DQG�PLQLVWU\�RSSRUWXQLWLHV�IRU�ERWK�RI�XV�VR�SOHDVH�SUD\�WKDW�*RG�ZRXOG�JLYH�XV�ZLVGRP�
DV�ZH�GHFLGH�ZKDW�WR�GR� 
 
$QRWKHU�ELJ�FKDQJH�IRU�XV�LQ�PRYLQJ�WR�$WODQWD�LV�WKH�FRVW�RI�OLYLQJ� �2XU�UHQW�KDV�JRQH�XS�E\�DERXW�
�����SHU�PRQWK� �2XU�FDU�LQVXUDQFH�LV�DOVR�DERXW�GRXEOH�ZKDW�ZH�ZHUH�SD\LQJ�LQ�,QGLDQD� �7KLV�
PHDQV�WKDW�IRU�WKH�ILUVW�WLPH�LQ�PDQ\�\HDUV�ZH�DUH�LQ�QHHG�RI�PRUH�PRQWKO\�VXSSRUWHUV� �:H�ZRXOG�
OLNH�WR�UDLVH�������PRUH�LQ�PRQWKO\�VXSSRUW�WR�FRYHU�DOO�RI�WKH�H[WUD�OLYLQJ�H[SHQVHV�DVVRFLDWHG�ZLWK�
OLYLQJ�LQ�D�ELJ�FLW\� �,I�\RX�DUH�LQWHUHVWHG�LQ�OHDUQLQJ�KRZ�WR�SDUWQHU�ZLWK�XV�ILQDQFLDOO\�\RX�FDQ�FDOO�
7UDYLV�����-���-�������HPDLO�WUDYLV#KRSHUHPHPEHUHG�RUJ��RU�JR�WR�+RSH�5HPHPEHUHG�
�HWUDQVIHU�FRP��DQG�FKRRVH�6WDII�6XSSRUW-7UDYLV�DQG�6DUDK�/DF\�IURP�WKH�GURSGRZQ�PHQX�� 



 

:H�ZHUH�H[FLWHG�WR�VHH�WKDW�WKH�JDUGHQHUV�KDYH�NHSW�WKH�FRPPXQLW\�JDUGHQ�JRLQJ�RQ�WKHLU�RZQ� �:H�KRSH�WR�
XSJUDGH�WKH�ZDWHU�VXSSO\�DQG�FXW�GRZQ�VRPH�WUHHV�WR�DOORZ�PRUH�VXQOLJKW�WR�JHW�WR�WKH�JDUGHQ�EHIRUH�WKH�
VSULQJ�JDUGHQLQJ�VHDVRQ�VWDUWV� 

dŚĞƐĞ�ĂƌĞ�ŵĂŬĞƐŚŝŌ�ĚĞƐŬƐ�ƚŚĂƚ�ƚŚĞ�
ŬŝĚƐ�ŚĂǀĞ�ďĞĞŶ�ƵƐŝŶŐ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ŝŶ�
'ƵŝŶĞĂ��ŝƐƐĂƵ͘� 

:KLOH�,�KDYH�QHZ�UHVSRQVLELOLWLHV KHUH�LQ�&ODUNVWRQ�,�FRQWLQXH�ZLWK�P\�
UROH�DQG�UHVSRQVLELOLWLHV�ZLWK�+RSH�5HPHPEHUHG� �2QH�RI�P\�GXWLHV�LV�
VWD\LQJ�LQ�WRXFK�ZLWK�RXU�WHDPPDWHV�WKDW�DUH�VWLOO�LQ�*XLQHD�%LVVDX�DQG�
KHOSLQJ�WKHP�KDYH�ZKDW�WKH\�QHHG�WR�FDUU\�RXW�WKHLU�PLQLVWU\� �5HFHQWO\�
)UHGG\�DQG�5DTXHO�WROG�XV�WKDW�WKH�JRYHUQPHQW�LQVSHFWRUV�YLVLWHG�WKHLU�
VFKRRO�DQG�WKUHDWHQHG�WR�VKXW�LW�GRZQ�LI�WKH\�GLGQ
W�KDYH�SURSHU�
GHVNV� �7KH\�KDG�EHHQ�XVLQJ�PDNHVKLIW�GHVNV�PDGH�RXW�RI�PXG�EULFNV�
DQG�VFUDS�ZRRG� �,�VSRNH�ZLWK�-DVRQ�$WNLQV�ZKR�LV�D�+RSH�5HPHP�
EHUHG�PLVVLRQDU\�LQ�*XLQHD�%LVVDX�ZKR�KDV�D�YRFDWLRQDO�WUDLQLQJ�SUR�
JUDP�WKDW�WHDFKHV�ZHOGLQJ� �2QH�RI�WKH�WKLQJV�WKDW�KH�KDV�WDXJKW�WKH�
JX\V�WR�PDNH�LV�VFKRRO�GHVNV� �:H�DUH�WU\LQJ�WR�UDLVH�PRQH\�WR�SXU�
FKDVH�����GHVNV�VR�WKDW�HDFK�VWXGHQW�ZLOO�KDYH�WKHLU�RZQ�GHVN�DQG�WKH�
VFKRROV�FDQ�UHPDLQ�RSHQ� �(DFK�GHVN�FRVWV�DERXW������VR�ZH�QHHG�WR�
UDLVH��������WR�SXUFKDVH�DOO�RI�WKH�GHVNV�WKDW�ZH�QHHG� �+H�KDG����
GHVNV�DOUHDG\�PDGH�DQG�SUDLVH�*RG�ZH�ZHUH�DEOH�WR�UDLVH�VRPH�PRQH\�
WR�EX\�WKHVH� �:H�VWLOO�QHHG�KHOS�WR�JHW�WKH�UHPDLQLQJ����GHVNV�PDGH� �,I�
\RX�ZRXOG�OLNH�WR�GRQDWH�WRZDUGV�WKLV�SURMHFW�\RX�FDQ�FOLFN�RQ�WKH�OLQN�
EHORZ�WR�OHDUQ�PRUH�  � 

dŚĞ�ŬŝĚƐ�ĂƌĞ�ĂůƌĞĂĚǇ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ĮƌƐƚ�ƐĞƚ�ŽĨ�ĚĞƐŬƐ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƉƵƌĐŚĂƐĞ͘� 



3UDLVHV� 

· dŚĞ�ƚƌĂŶƐŝƟŽŶ�ƚŽ��ůĂƌŬƐƚŽŶ�ǁĞŶƚ�ƐŵŽŽƚŚůǇ�ĂŶĚ�ƚŚĞ�ŬŝĚƐ�ĂƌĞ�ĂĚũƵƐƟŶŐ�ǁĞůů 
· tĞ�ŚĂǀĞ�ďĞŐƵŶ�ŵĂŬŝŶŐ�ĨƌŝĞŶĚ�ǁŝƚŚ�ŽƵƌ�ŶĞŝŐŚďŽƌƐ 
· dŚĞƌĞ�ĂƌĞ�ϭϭ�ŶĞǁ�ƐƚƵĚĞŶƚƐ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ ƚŚĞ�ŵŝƐƐŝŽŶĂƌǇ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ŚĞƌĞ�ŝŶ��ůĂƌŬƐƚŽŶ�ƚŚŝƐ�ƐĞŵĞƐƚĞƌ 
· tĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĞŶŽƵŐŚ�ĚĞƐŬƐ�ĨŽƌ�ĂŶ�ĞŶƟƌĞ�ĐůĂƐƐƌŽŽŵ�ŝŶ�'ƵŝŶĞĂ��ŝƐƐĂƵ 
 
3UD\HU�5HTXHVWV� 
 
· dŚĂƚ�ǁĞ�ǁŽƵůĚ�ƌĞĐŽǀĞƌ�ĨƌŽŵ��ŽǀŝĚ�ǁŝƚŚ�ŶŽ�ůŽŶŐ-ƚĞƌŵ�ƐǇŵƉƚŽŵƐ 
· tŝƐĚŽŵ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĂƐ�ǁĞ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ŽƵƌ�ŵŝŶŝƐƚƌǇ�ŚĞƌĞ 
· dŚĂƚ�'ŽĚ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ  
· dŚĂƚ�ǁĞ�ǁŽƵůĚ�ŐĞƚ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ�ŚĞƌĞ�ĂŶĚ�ƚŚĂƚ�dƌĂǀŝƐ�ǁŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ĮŶĚ�Ă�ŐŽŽĚ�ĚŽĐƚŽƌ�ƚŚĂƚ�ǁŽƵůĚ�

ďĞ�ĂďůĞ�ƚŽ�ĚŝĂŐŶŽƐĞ�ǁŚĂƚ�ŝƐ�ĐĂƵƐŝŶŐ�ŚŝƐ�ƐůĞĞƉ�ƉƌŽďůĞŵƐ�ĂŶĚ�ĨĂƟŐƵĞ 
· dŚĂƚ�'ŽĚ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĮŶĂŶĐĞƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ĚĞƐŬƐ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞ�ŬŝĚƐ 

�ŚĞĐŬ�ŽƵƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ŚŽƉĞƌĞŵĞŵďĞƌĞĚ͘ŽƌŐ͊�/Ĩ�ǇŽƵ�ĨĞĞů�ůĞĚ�ƚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�
,ŽƉĞ�ZĞŵĞŵďĞƌĞĚ�ĂŶĚ�ƚŚĞ�ǁŽƌŬ�ŝŶ�'ƵŝŶĞĂ-�ŝƐƐĂƵ�ǇŽƵ�ĐĂŶ�ĂůƐŽ�ĐůŝĐŬ�ŽŶ�ƚŚĞ�ůŝŶŬ�
ƚŽ�ĚŽŶĂƚĞ�Žƌ�ǁƌŝƚĞ�Ă�ĐŚĞĐŬ�ĂŶĚ�ƐĞŶĚ�ŝƚ�ƚŽ�ƚŚĞ�ĂĚĚƌĞƐƐ�ďĞůŽǁ͘� 

KƵƌ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ�ŝƐ͗�,ŽƉĞ�ZĞŵĞŵďĞƌĞĚ�W͘K��Žǆ�ϱ�&ŽƐƚĞƌƐ͕��>�ϯϱϰϲϯ� 


