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 :KDW�D�ZRQGHUIXO�ZHHN�LW�KDV�EHHQ��ZHOFRPLQJ�VR�PDQ\�VPLOLQJ�IDFHV�EDFN�WR�RXU�VFKRRO�
6WXGHQWV�ZHUH�VR�KDSS\�WR�VHH�HDFK�RWKHU��PHHW�WKHLU�WHDFKHUV�DQG�HQMR\�HYHU\WKLQJ�WKDW�PDNHV 
WKH�)DWKHU�$QGUHZ�:KLWH�&RPPXQLW\�VR�VSHFLDO�

:H�PHW�IRU�0RUQLQJ�3UD\HU�WKLV�ZHHN�DQG�OHDUQHG�DERXW�RXU�WKHPH�IRU�WKLV�\HDU��³<RXU�:RUG�LV�D 
ODPS�WR�P\�IHHW�DQG�D�OLJKW�WR�P\�SDWK�´ 7KLV�\HDU ZH�ZLOO�IRFXV�RQ�OHDUQLQJ�*RG¶V�ZRUG�LQ�WKH 
2OG�DQG�1HZ�7HVWDPHQW���:H�ZLOO�UHDG�*RG¶V�ZRUG��OHDUQ�ZKDW�OHVVRQ�*RG�LV�WU\LQJ�WR�WHDFK�XV 
DQG�DVN�RXUVHOYHV�KRZ�ZH�FDQ�DSSO\�WKDW�WR�RXU�RZQ�OLYHV���7KLV�ZHHN�ZH�IRFXVHG�RQ�FUHDWLRQ� 
DQG�KRZ�SRZHUIXO�*RG¶V�ZRUG�LV���+H�VSHDNV�DQG�WKLQJV�KDSSHQ���:KHQ�ZH�UHDOO\�JUDVS�KROG�RI 
WKDW�UHDOLW\��ZH�UHDOL]H�WKDW�WKHUH�LV�QRWKLQJ�RXU�/RUG�FDQQRW�GR����:H�OHDUQHG�KRZ�WKH�OLJKW�RI 
*RG¶V�ZRUG�KHOSV�XV�WR�PDNH�JRRG�FKRLFHV���:H�DOVR�OHDUQHG�KRZ�LPSRUWDQW�LW�LV�WR�WDNH�WLPH�WR 
UHVW�RQ�6XQGD\V���*RG�UHVWHG�IURP�+LV�ZRUN�RQ�WKH�VHYHQWK�GD\�DQG�ZDQWV�XV�WR�GR�WKH 
VDPH«DQG�WR�VSHQG�WLPH�WKDQNLQJ�+LP�IRU�DOO�RI�WKH�PDQ\�EOHVVLQJV�+H�KDV�JLYHQ�XV� , 
HQFRXUDJH�\RX�WR�WDNH�\RXU�FKLOG�WR�0DVV�WKLV�ZHHNHQG�WR�DOORZ�WKHP�WLPH�WR�VD\�WKDQN�\RX�WR
*RG�



7HDFKHUV�VSHQW�WKLV�ZHHN�JHWWLQJ�WR�NQRZ�WKH�VWXGHQWV���6HFRQG�JUDGH�GLG�D�0DWK�DFWLYLW\
FRPELQHG�ZLWK�GLVFRYHULQJ�ZKDW�HDFK�FODVVPDWH�OLNHV��ZDQWV�WR�EH�DV�DQ�DGXOW��ZKDW�NLQGV�RI
SHWV�WKDW�WKH\�KDYH�DQG�ZKDW�DWKOHWLF�DFWLYLWLHV�WKH\�DUH�LQYROYHG�LQ���0UV��9DOHVNL�VD\V�WKDW
UHFHVV�ZLOO�EH�UHDOO\�IXQ���7KLUG�JUDGHUV�FHOHEUDWHG�WKH�WKLUG�GD\�RI�WKLUG�JUDGH�ZLWK�EDOORRQV�DQG
VSDUNO\�EOXH�VWUHDPHUV�WR�SDVV�WKURXJK�DV�WKH\�HQWHUHG�WKH�FODVVURRP���7KH\�SUDFWLFHG
LQGHSHQGHQW�UHDGLQJ�LQ�VSHFLDO�ORXQJH�FKDLUV���,W�ZDV�IXQ�WR�NQRZ�WKH\�ZHUH�EHJJLQJ�0UV�
'RZQH\�IRU�WKDW�VSHFLDO�WLPH�WR�UHDG���.LQGHUJDUWHQHUV�IRFXVHG�RQ�OHDUQLQJ�WR�IROORZ�GLUHFWLRQV
DQG�HQMR\HG�VSHQGLQJ�WLPH�ZLWK�0UV��6FKPLGW�DQG�0UV��.DYDQDJK�DJDLQ���)RXUWK�JUDGHUV�LQ�0UV�
$UPVZRUWK\¶V�FODVV�WRRN�WLPH�WR�FUHDWH�FDUGV�IRU�WKH�PDQ\�EXVLQHVVHV�WKDW�GLG�ZRUN�WR�PDNH�RXU
VFKRRO�ORRN�VR�VSHFLDO�WKLV�VXPPHU���0V��$QGHUVRQ¶V�FODVV�ZDV�VR�IRFXVHG�RQ�WKHLU�OHVVRQV�HDFK
WLPH�,�YLVLWHG�WKH�FODVVURRP�DQG�VL[WK�JUDGHUV�ORYHG�0UV��+LQNOH¶V�FDUW�WKDW�LV�LOOXPLQDWHG�ZLWK
OLJKWV�DQG�RWKHU�GHFRUDWLRQV���0UV��+LQNOH�GLG�D�*URZWK�0LQGVHW�$FWLYLW\�ZLWK�KHU�0LGGOH�6FKRRO
6WXGHQWV��UHZULWLQJ�D�TXRWH�IURP�:LQVWRQ�&KXUFKLOO���³6XFFHVV�LV�QRW�ILQDO��IDLOXUH�LV�QRW�IDWDO���,W LV
WKH�FRXUDJH�WR�FRQWLQXH�WKDW�FRXQWV�´ ,W�ZDV�HQFRXUDJLQJ WR�KHDU�WKH�VWXGHQW¶V�UHSKUDVLQJ�RI�WKH
TXRWH�DQG�ZK\�WKH\�DJUHHG�ZLWK�WKDW�VWDWHPHQW���7KH\�NQRZ�WKDW�WKHUH�LV�QR�IDLOXUH�LQ�WU\LQJ�
0V��5RZODQG�KDV�EHHQ�EXV\�UHVHDUFKLQJ�URERWV�IRU�WKH�67(0�FXUULFXOXP��ZH�ZHOFRPH�DQ\
GRQDWLRQV�IRU�URERWV���DQG�0V��6DUOR¶V�HLJKWK�JUDGHUV�SUDFWLFHG�VHUYLFH�E\�DVVLVWLQJ�ZLWK
ZDWHULQJ�RXU�QHZO\�SODQWHG�VKUXEV�LQ�WKH�IURQW�RI�WKH�VFKRRO���)LUVW�JUDGHUV�SUDFWLFHG�UK\WKP�ZLWK
WKHLU�QDPHV�WKURXJK�ZKLVSHUV�DQG�KDQG�FODSSLQJ�LQ�0XVLF�ZLWK�0UV��&DFNR�DQG�VL[WK�JUDGHUV�LQ
0UV��<RXQJ¶V�FODVV�GLG�DQ�LQWHUDFWLYH�DFWLYLW\�ZKLFK�LQYROYHG�VRUWLQJ�WKH�VFKRRO�UXOHV�DQG
XQGHUVWDQGLQJ�WKH�UHDVRQLQJ�EHKLQG�WKHP���7KHUH�ZHUH�PDQ\��PDQ\�RWKHU�IXQ�OHDUQLQJ�DFWLYLWLHV
IRU�WKH�VWXGHQWV�DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�D�ULFK�OHDUQLQJ�H[SHULHQFH�IRU�DOO�

:H�KDYH�PDGH�VHYHUDO�QHZ�FKDQJHV�WR�WKH�FXUULFXOXP�WKLV�\HDU����:H�QRZ�KDYH�D�VFKHGXOHG
:ULWLQJ�%ORFN�IRU�HDFK�JUDGH�ZLWK�D�ZULWLQJ�FXUULFXOXP��ZH�KDYH�VFKHGXOHG�67(0�WLPH�IRU
JUDGHV������0U��*HRUJH�ZLOO�EH�LQ�JUDGHV���DQG���IRU�0DWK�,QWHUYHQWLRQ��0V��-RKQVRQ�LV
VFKHGXOHG�LQ�JUDGHV�3.�����IRU�5HDGLQJ�LQWHUYHQWLRQ��DQG�ZH�DUH�LQWURGXFLQJ�6FLHQFH�RI�5HDGLQJ
IRU�.���ZKLFK�HPSKDVL]HV�SKRQLFV�DQG�SKRQHPLF�DZDUHQHVV���7KH�/LWHUDWXUH�EORFN�LQ�0LGGOH
6FKRRO�LV�LQFRUSRUDWLQJ�OHVVRQV�RQ�/DWLQ�DQG�*UHHN�URRWV�WR�KHOS�ZLWK�YRFDEXODU\��:H�KDYH
LQYLWHG�SDUHQWV�DQG�RWKHU�SURIHVVLRQDOV�WR�WHDFK�(OHFWLYHV��H[SDQGLQJ�HQULFKPHQW�RSSRUWXQLWLHV
IRU�WKH�0LGGOH�6FKRRO�6WXGHQWV���:H�DUH�H[FLWHG�DERXW�DOO�RI�WKHVH�RSSRUWXQLWLHV�DQG�FRPPLWWHG
WR�SURYLGLQJ�D�ULJRURXV�HGXFDWLRQDO�HQYLURQPHQW�IRU�WKH�VWXGHQWV�

:H�UH�HYDOXDWHG�WKH�WUDIILF�SDWWHUQ�DQG�KDYH�LQVWLWXWHG�WKH�VDPH�SURFHGXUH�IRU�ERWK�DUULYDO�DQG
GLVPLVVDO�LQ�DQ�HIIRUW�WR�EH�FRQVLVWHQW�DQG�WR�PRYH�WUDIILF�RQWR�RXU�SURSHUW\�DQG�RII�RI
:DVKLQJWRQ�6WUHHW��+HUH�LV�WKH�OLQN�WR�WKH�&DU�5LGHU�/LQH�3URFHGXUHV�0DS�

)$:�&DU�5LGHU�/LQH�3URFHGXUHV�0DS

,I�WKDW�GRHVQ
W�VWD\�OLQNHG�IRU�\RX��FOLFN�KHUH�
KWWSV���IDWKHUDQGUHZZKLWH�RUJ�ZS�FRQWHQW�XSORDGV���������)$:�&DU�5LGHU�/LQH�3URFHGXUHV�0DS�SQJ
7KDQN�\RX�IRU�\RXU�SDWLHQFH�DQG�FRRSHUDWLRQ�LQ�HQVXULQJ�WKDW�DOO�VWXGHQWV�DUULYH�VDIHO\�WR�VFKRRO�
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7KHUH�KDYH�EHHQ�VRPH�TXHVWLRQV�UHJDUGLQJ�WKH�VKRH�UHTXLUHPHQW��7KH RQO\�FKDQJH WR�WKH
VKRHV�LV�WKDW�VKRHV�IRU�WKH�UHJXODU�XQLIRUP�QRZ�DOORZ�IRU�QDY\�VKRHV�EXW�QR�ZKLWH�VKRHV���:KLWH
VKRHV�PD\�EH�ZRUQ�ZLWK�WKH�3(�8QLIRUP���$Q�HPDLO�ZDV�VHQW�WR�IDPLOLHV�RQ�$XJXVW���UHJDUGLQJ
WKLV�FKDQJH���1RWKLQJ�ZDV�VSHFLILHG�LQ�UHJDUG�WR�WKH�VROHV�FRQWUDVWLQJ�FRORUV�EHFDXVH�D�VROLG
FRORU�VKRH�KDV�EHHQ�WKH�SROLF\�LQ�WKH�)$:�+DQGERRNV�IRU�VHYHUDO�\HDUV��:H�DUH�WDNLQJ�WKH�ILUVW
IHZ�ZHHNV�RI�VFKRRO�WR�DOORZ�IRU�DQ\�DGMXVWPHQWV�DQG�NQRZ�WKDW�ZRUNLQJ�WRJHWKHU�WR�HQVXUH
FRPSOLDQFH�ZLOO�UHLQIRUFH�WKH�IROORZLQJ�LQ�UHJDUGV�WR�WKH�ZHDULQJ�RI�XQLIRUPV���UHVSHFW�IRU�RQHVHOI
LQ�WKHLU�DSSHDUDQFH��UHVSHFW�IRU�RWKHUV�DQG�UHVSHFW�IRU�IROORZLQJ�UXOHV��3OHDVH�NQRZ�WKDW�ZKHQ�D
WHDFKHU�UHDFKHV�RXW�WR�\RX�IRU�FRPSOLDQFH��WKH\�DUH�XSKROGLQJ�WKHVH�VWDQGDUGV���,Q�WKH�IXWXUH�
DQ\�XQLIRUP�FKDQJHV�ZLOO�EH�FRPPXQLFDWHG�LQ�WKH�6SULQJ�IRU�WKH�IROORZLQJ�VFKRRO�\HDU�

,Q�UHJDUGV�WR�WKH�QHZ�ORJR��SOHDVH�NQRZ�WKDW�LW�ZLOO�WDNH�VRPH�WLPH�WR�LQFRUSRUDWH�RXU�QHZ�VFKRRO
ORJR�DQG�XSGDWH�RXU�FXUUHQW�DSSOLFDWLRQV���7KH�WUDQVLWLRQ�WR�XQLIRUPV�ZLOO�RFFXU�QH[W�\HDU���:H
DUH�NHHSLQJ�WKH�&UXVDGHU�DV�RXU�VFKRRO�PDVFRW�DQG�WKDW�ORJR�ZLOO�EH�XVHG�RQ�VSLULW�JHDU���7KH
SUHYLRXV�ORJR�ZLOO�EH�DFFHSWDEOH�RQ�XQLIRUPV�WKLV�VFKRRO�\HDU���$ SODLQ QDY\�VZHDWHU��VZHDWHU
YHVW�RU�TXDUWHU�]LS ZLWK�QR�ORJR�DSSOLFDWLRQ LV�DFFHSWDEOH IRU�XVH�WKLV�\HDU��VR�WKDW�\RX�GR�QRW
KDYH�WR�SXUFKDVH�QHZ�LWHPV�IRU�QH[W�VFKRRO�\HDU���:H�ZLOO�FRQWLQXH�WR�SURYLGH�XSGDWHV�ZKHQ�WKH
ORJR�LV�DYDLODEOH�WR�EH�HPEURLGHUHG�

7KDQN�\RX�WR�DOO�RI�RXU�SDUHQW�YROXQWHHUV�ZKR�DVVLVWHG�ZLWK�EXV�GXW\�DQG�RWKHU�WDVNV�WKLV�ZHHN�
+HOSLQJ�VWXGHQWV�JHW�RQ�WKH�FRUUHFW�EXVHV�WRRN�PDQ\�KDQGV�DQG�ZH�DSSUHFLDWH�WKHLU�DVVLVWDQFH�

/DVWO\��,�ZRXOG�OLNH�WR�JLYH�VSHFLDO�UHFRJQLWLRQ�DQG�WKDQNV�WR�0UV��9LFNL�5LFKDUGVRQ�ZKR�KDV
ZRUNHG�WLUHOHVVO\�RQ�JUDQW�UHTXLVLWLRQV�IRU�RXU�VFKRRO���6KH�ZDV�LQVWUXPHQWDO�LQ�KHOSLQJ�VHFXUH
DLU�SXULILHUV�IRU�HDFK�FODVVURRP��QHZ�SLFQLF�WDEOHV��D�NLOQ�IRU�WKH�DUW�SURJUDP��ZLQGRZV�IRU�RXU
NLWFKHQ��D�EDWKURRP�UHQRYDWLRQ��WKH�3$�6\VWHP�DQG�.H\OHVV�$FFHVV�&RQWURO��DQG�WKH
ODQGVFDSLQJ�IRU�WKH�IURQW�RI�RXU�EXLOGLQJ�
7KDQN�\RX�WR�WKH�IROORZLQJ�FRPSDQLHV�ZKR�ZRUNHG�ZLWK�XV�RQ�WKHVH�SURMHFWV�
:0�'DYLV IRU�WKH�EDWKURRPV��IURQW�RIILFH�DQG�FDELQHWU\ LQ�WKH�WHDFKHUV�ORXQJH� /D\HU�2QH IRU
WKH�3$�6\VWHP�DQG�$FFHVV�&RQWURO� $	0�*ODVV IRU�WKH NLWFKHQ�ZLQGRZV� *UHDW�0LOOV�7UDGLQJ
3RVW DQG�WKH *LYLQJ�&DPSDLJQ�'RQRUV IRU�WKH�DVSKDOW� %DUQHV�3DLQWLQJ IRU�WKH�SDLQWLQJ�DQG�WKH
7RZQ�RI�/HRQDUGWRZQ DQG :HQWZRUWK�1XUVHU\ IRU�WKH ODQGVFDSLQJ���:H�DOVR�DSSUHFLDWH�0U�DQG
0UV�%RZHQ�DQG�WKHLU�VXPPHU�PDLQWHQDQFH�FUHZ�ZKR�ZRUNHG�WR�KHOS�RQ�PDQ\�XSJUDGHV��WKH
0�,�/��)RXQGDWLRQ IRU�WKHLU�VXSSRUW�RI�RXU�67(0�SURJUDP DQG�&DWKROLF�(GXFDWLRQ�DQG�RXU
6SLULWXDO�3UD\HU�3DUWQHUV�ZKR�SUD\HG�IRU�RXU�VWXGHQWV�ODVW�\HDU���7KHUH�DUH�PDQ\��PDQ\�RWKHU
SDUHQWV�ZKR�KDYH�ZRUNHG�WR�KHOS�RXU�VFKRRO�DQG�ZH�DUH�VR�WKDQNIXO�IRU�DOO�RI�\RXU�VXSSRUW�DQG
H[SHUWLVH���:H�WUXO\�KDYH�D�ZRQGHUIXO�VFKRRO�FRPPXQLW\�

,�SUD\�WKDW�\RX�KDYH�D�ZRQGHUIXO�ZHHNHQG��DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�RQ�0RQGD\�

*RG�%OHVV�<RX�
&Qè�Ĵı:ŘïsÃ
3ULQFLSDO


