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$�&RPSDQLRQ�LQ�8QFHUWDLQ�7LPHV 

'HDU�)ULHQGV� 

,Q�WKH�VHTXHQFH�RI�RXU�FKXUFK�
FDOHQGDU��ZH�DUH�DSSURDFKLQJ�
$VFHQVLRQ�'D\��WKH�GD\�-HVXV�
URVH�LQWR�KHDYHQ��DQG�3HQWH�
FRVW��WKH�GD\�*RG¶V�+RO\�
6SLULW�YLVLWV�WKH�GLVFLSOHV�ZLWK�
SRZHU���$VFHQVLRQ�'D\�LV�
IRUW\�GD\V�DIWHU�(DVWHU��WKH�
OHQJWK�RI�WLPH�-HVXV�DSSHDUHG�
LQ�KLV�UHVXUUHFWHG�ERG\�DIWHU�
WKH�UHVXUUHFWLRQ���3HQWHFRVW�LV�
WHQ�GD\V�ODWHU�EHFDXVH�LW�ZDV�D�
-HZLVK�IHVWLYDO�GDWHG�ILIW\�
�QRWH�WKH�³SHQWH´��GD\V�DIWHU�
3DVVRYHU� 
 
6R��LQ�D�OLWXUJLFDO�VHQVH�WKLV�LV�
VRPHWKLQJ�RI�D�ZDLWLQJ�WLPH��
DQ�LQ-EHWZHHQ�WLPH�DV�ZH�QHDU�
WKH�HQG�RI�WKH�*UHDW�)LIW\�
'D\V�RI�(DVWHU��D�WLPH�WR�UH�
IOHFW�XSRQ�DOO�WKDW�-HVXV�KDG�
VDLG��DOO�WKDW�KH�KDG�WDXJKW��DOO�
WKDW�KH�KDG�GRQH��LQ�DQWLFLSD�
WLRQ�RI�WKH�SRZHU�*RG�ZRXOG�
XQOHDVK�LQ�WKH�ZRUOG�DW�3HQWH�
FRVW��� 
 
-HVXV¶�DVFHQVLRQ�LQ�WKH�OLYHV�
RI�WKH�GLVFLSOHV�PDUNHG�D�GD\�
WKDW�ZDV�UHDOO\�LQ�EHWZHHQ�
WLPHV��LQ�EHWZHHQ�WKH�WLPH�
ZKHQ�WKH\�KDG�-HVXV�ZLWK�
WKHP��DQG�EHIRUH�WKH�WLPH�
ZKHQ�WKH\�ZRXOG�EH�ILOOHG�
ZLWK�WKH�SRZHU�RI�WKH�+RO\�
6SLULW���$Q�DZNZDUG�WLPH�IRU�
WKHP��QR�GRXEW��EXW�D�WLPH�IRU�

WKHP�WR�WKLQN�DERXW�WKH�ZRUGV�
RI�-HVXV��WR�GZHOO�RQ�KLV�
WHDFKLQJ��WR�UHFDOO�KLV�SURPLV�
HV�WR�WKHP� 
 
,W�ZDV�IURP�VXFK�DQ�LQ-
EHWZHHQ�WLPH�WKDW�WKH�GLVFL�
SOHV�PXVW�KDYH�UHFROOHFWHG�
-HVXV¶�ZRUGV�WR�WKHP���7KH\�
UHPHPEHUHG�ZRUGV�IRUP�-H�
VXV¶�ODVW�FRQYHUVDWLRQ�ZLWK�
WKHP�DV�UHFRUGHG�LQ�WKH�ODVW�
VXSSHU�IURP�-RKQ��7KLV�VHF�
WLRQ�LV�FDOOHG�WKH�+LJK�3ULHVWO\�
SUD\HU��ZKLFK�-HVXV�SUD\HG�
ZLWK�WKH�GLVFLSOHV�RQ�WKH�QLJKW�
RI�KLV�GHDWK���7KH\�FRXOG�QRW�
XQGHUVWDQG�WKH�SUD\HU�WKHQ��
EXW�DIWHU�KLV�UHVXUUHFWLRQ�DQG�
DVFHQVLRQ��WKH\�FRXOG�DSSUHFL�
DWH�LW�PRUH���-HVXV�VD\V��³+RO\�
)DWKHU��NHHS�WKHP�LQ�\RXU�
QDPH�ZKLFK�\RX�KDYH�JLYHQ�
PH��WKDW�WKH\�PD\�EH�RQH��
HYHQ�DV�ZH�DUH�RQH�´ 
 
-HVXV�LV�SUD\LQJ�WKDW�WKH�GLVFL�
SOHV�ZRXOG�UHPDLQ�LQ�IDLWK��
UHPDLQ�LQ�WKH�QDPH�RI�WKH�
)DWKHU��UHPDLQ�WUXH�WR�WKH�
WHDFKLQJ�WKDW�KH�KDG�WDXJKW�
WKHP���,W�ZRXOG�KDYH�EHHQ�
HDV\�IRU�WKH�GLVFLSOHV�WR�FKDON�
DOO�WKLV�XS�WR�DQ�H[FLWLQJ�WKUHH�
\HDUV�DQG�OHDYH�LW�DW�WKDW���
7KH\�FRXOG�KDYH�JRQH�EDFN�WR�
WKH�ILVKLQJ�ERDWV��VRPHWKLQJ�
WKH\�NQHZ��VRPHWKLQJ�WKDW�
ZDV�VHFXUH�DQG�QRW�VFDU\��%XW�
UHPHPEHULQJ�WKLV�SUD\HU�RI�

-HVXV��DV�,¶P�VXUH�WKH\�PXVW�
KDYH��WKH\�KDG�WKH�SRZHU��WKH�
VWUHQJWK��DQG�WKH�HQFRXUDJH�
PHQW�WR�ZDLW��WR�VWD\�LQ�-HUX�
VDOHP�IRU�WKH�FRPLQJ�RI�WKH�
6SLULW��� 
 
-HVXV�ZDQWHG�WKH�GLVFLSOHV�WR�
KDYH�IDLWK��WR�UHPDLQ�WUXH�WR�
*RG��WR�EHOLHYH�LQ�WKH�SURP�
LVHV�DQG�WHDFKLQJ�KH�KDG�JLY�
HQ�WKHP��� 
 
7KHUH�DUH�PDQ\�WLPHV�ZKHQ�
ZH�DUH�QRW�TXLWH�VXUH�LQ�RXU�
IDLWK��QRW�TXLWH�VXUH�ZKDW�LV�
JRLQJ�WR�KDSSHQ�QH[W��ZKDW�
WKH�IXWXUH�LV�JRLQJ�WR�KROG�IRU�
XV���7KH�SDQGHPLF�KDV�PDGH�
PRVW�RI�WKRVH�WLPHV�ORRN�
VPDOO���,W�KDV�FKDQJHG�VR�
PXFK�DQG�OHIW�XV�IULJKWHQHG�
DERXW�WKH�IXWXUH�HYHQ�DV�ZH�
VHHP�WR�EH�HPHUJLQJ�IURP�
&RYLG���,�KRSH�ZH�UHFDOO�WKHVH�
ZRUGV�RI�-HVXV�DOVR���,�KRSH�
ZH�NQRZ�WKDW�HYHQ�ZKHQ�WKH�
IXWXUH�VHHPV�PRUH�XQFHUWDLQ�
WKDQ�XVXDO��WKDW�HYHQ�ZKHQ�
ZH�FDQ¶W�VHH�KRZ�*RG�FDQ�
HYHU�PDNH�D�ZD\�RXW�RI�ZKDW�
ORRNV�OLNH�D�GHDG�HQG��ZKHQ�
ZH�FDQ¶W�VHH�ZKDW�D�QHZ�QRU�
PDO�ZLOO�ORRN�OLNH��WKDW�ZH�
FDQ�VWLOO�FOLQJ�WR�-HVXV¶V�
SURPLVHV��DQG�NQRZ�KLV�SUHV�
HQFH��� 
 
*RG�JLYHV�JLIWV�RI�VSLULW��SHU�
VHYHUDQFH��DQG�SRZHU�LQ�ZD\V�
ZH�FDQ¶W�XQGHUVWDQG���*RG�
QHYHU�DEDQGRQV�XV���)RU�DOO�RI�
XV�ZKR�FODLP�WKH�QDPH�&KULV�
WLDQ��ZH�DUH�FDOOHG�IURP�IHDU�
WR�KRSH���,Q�WLPHV�RI�DGYHUVLW\�
DQG�XQFHUWDLQW\��DOO�RI�XV�ZKR�
DUH�LQ�WKH�FRPPXQLW\�RI�
&KULVW�DUH�FDOOHG�WR�SHUVHYHU�
DQFH���:H�KDYH�WKH�FRPSDQ�
LRQVKLS�RI�&KULVW�IRU�RXU�MRXU�
QH\���:H�KDYH�WKH�FRPPXQL�
W\�RI�IDLWK��VLVWHUV�DQG�EURWK�
HUV�ZKR�DOVR�EHOLHYH�DQG�ZLWK�
ZKRP�ZH�VKDUH���2XU�FDOO�LV�
WR�NHHS�JRLQJ��WR�SHUVHYHUH�LQ�

IDLWK��WR�WDNH�RQH�VWHS�DW�D�
WLPH�LQ�RXU�MRXUQH\�ZLWK�-H�
VXV�� 
 
6W��$XJXVWLQH�VSRNH�RI�WKH�
GHVWLQDWLRQ�RI�RXU�MRXUQH\�LQ�
IDLWK�DQG�OLIH�DV�WKH�HWHUQDO�
ORYH�DQG�SUHVHQFH�RI�*RG���
+H�HQYLVLRQHG�D�WLPH�RI�VHFX�
ULW\�IURP�DGYHUVLW\�ZLWKRXW�
IHDU�RI�GHDWK���%XW�LQ�WKH�
PHDQWLPH�KH�VDLG�WKDW�ZH�
QHHG�WR�NHHS�RQ�ZDONLQJ���,Q�
KLV�ZRUGV��³EURWKHUV�DQG�VLV�
WHUV��OHW�XV�VLQJ�$OOHOXLD�QRZ��
OHW�XV�VLQJ�DV�WUDYHOHUV�VLQJ�
DORQJ�WKH�URDG��EXW�NHHS�RQ�
ZDONLQJ���6LQJ��EXW�NHHS�RQ�
ZDONLQJ���:KDW�GR�,�PHDQ�E\�
ZDONLQJ"��,�PHDQ�SUHVV�RQ�
IURP�JRRG�WR�EHWWHU���,I�\RX�
SUHVV�RQ��\RX�NHHS�RQ�ZDON�
LQJ�´ 
 
7KH�JRRG�QHZV�RI�WKH�JRVSHO�
LV�QHZV�RI�FRPSDQLRQVKLS���
&KULVW�LV�WKH�FRPSDQLRQ�RQ�
WKH�MRXUQH\���7KH�ULVHQ�RQH�LV�
ZLWK�XV�DV�D�IHOORZ�VRMRXUQHU�
RQ�WKH�ZD\���,W�LV�WKH�QHZV�
WKDW�WKH�6SLULW�RI�WKH�ULVHQ�DQG�
DVFHQGHG�&KULVW�LV�RXU�DGYR�
FDWH�DQG�JXLGH�IRU�WKH�MRXU�
QH\���7KH�6SLULW�JLYHV�XV�
ZRUGV�DQG�ZRUNV��JXLGHV�RXU�
FRPLQJV�DQG�RXU�JRLQJV��
VWUHQJWKHQV�DQG�VXVWDLQV�XV�
RQ�RXU�MRXUQH\� 
 
,Q�WKH�LQ-EHWZHHQ�WLPHV�RI�
RXU�OLYHV��LQ�DOO�RXU�OLYHV��VLQJ�
$OOHOXLD��WKH�VRQJ�RI�OLIH��RI�
YLFWRU\��RI�KRSH��DQG�NHHS�RQ�
ZDONLQJ���$PHQ� 
 
      
 %UDG� 
  
)DWKHU�%UDG�0XOOLV�LV�WKH�
UHFWRU�DW�7ULQLW\�(SLVFRSDO�
&KXUFK���+H�FDQ�EH�UHDFKHG�
DW�UHFWRU#WULQLW\VYO�RUJ���
���-���-����� 
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(YDQJHOLVP 

� 

%\�-DQH�*HWVLQJHU 

2XU�FKXUFK�LV�ZRUNLQJ�RQ�VHYHUDO�IURQWV�WR�VSUHDG�WKH�ZRUG�
DERXW�7ULQLW\��DQG�RQH�RI�RXU�VSHFLDO�SURMHFWV��RQH�WKDW�KDG�WR�EH�
SXW�RQ�KROG�GXH�WR�WKH�SDQGHPLF��KDV�EHHQ�WKH�FUHDWLRQ�RI�D�
PLQL-EURFKXUH��:H�DUH�DVNLQJ�DOO�PHPEHUV�RI�7ULQLW\�WR�VKDUH�
WKHVH��PLQL-EURFKXUHV�DQG�LQYLWH�IULHQGV��QHLJKERUV��DQG�QHZ�
FRPHUV�WR�MRLQ�XV��(DFK�RI�\RX�ZLOO�UHFHLYH�D�FRS\�RI�WKH�IRO�
ORZLQJ�OHWWHU�DQG�D�IHZ�EURFKXUHV�WR�GLVWULEXWH��<RXU�KHOS�LV�
JUHDWO\�DSSUHFLDWHG� 

 
(YDQJHOLVP�/HWWHU�WR�7ULQLW\ 

 
(YDQJHOLVP�� 
��������7KH�VSUHDGLQJ�RI�WKH�&KULVWLDQ�*RVSHO�E\�VSHDNLQJ�RU� 
����������SHUVRQDO�ZLWQHVV�� 
��������=HDORXV�DGYRFDF\�RI�D�FDXVH� 
 
2XU�9HVWU\�DW�7ULQLW\�LQYLWHV�<28�WR�LQYLWH�27+(56�WR�FRPH�
ZRUVKLS�ZLWK�XV� 
 
(DUO\�LQ�������EHIRUH�WKH�IXOO-EORZQ�HIIHFWV�RI�&29,'�ZHUH�
XSRQ�XV��WKH�9HVWU\�GLVFXVVHG�DQG�EOHVVHG�D�SURMHFW�WKDW�ZDV�LQ�
WKH�EHVW�VHQVH�RI�WKH�ZRUG�(YDQJHOLFDO� 
 
(YDQJHOLVP�GRHV�QRW�FRPH�HDVLO\�IRU�PDQ\�(SLVFRSDOLDQV��EXW�
ZH�WULHG�WR�PDNH�LW�HDV\�IRU�HYHU\RQH��ZH�FUHDWHG�D�EHDXWLIXO�
PLQL�EURFKXUH�WKDW�GRHV�DOO�WKH�³WDONLQJ�´ 
 
7KDQNIXOO\��WKH�WLPH�KDV�FRPH�WKDW�ZH�FDQ��ZLWK�UHQHZHG�HQHU�
J\��LQYLWH�RXU�IULHQGV�DQG�QHLJKERUV�WR�H[SHULHQFH�WKH�OLIH-
JLYLQJ�JRRG�QHZV�RI�-HVXV�&KULVW� 
 
:H�OLYH�LQ�FKDOOHQJLQJ�WLPHV�DQG�WKH�PRUDO�FRPSDVV�RI�WKH�*RV�
SHO�LV�QHHGHG�DV�DOZD\V��&RPPXQLW\�LV�QHHGHG��:H�RIIHU�D�
EHDXWLIXO�SODFH�RI�ZRUVKLS��:H�DUH�EOHVVHG�WR�KDYH�D�JLIWHG�
VKHSKHUG�LQ�)DWKHU�%UDG��DQG�ZH�DW�7ULQLW\�WU\�WR�IROORZ� 
$OO�WKHVH�SRLQWV�DUH�DGGUHVVHG�LQ�WKH�PLQL�EURFKXUH��:RUVKLS�
DQG�SURJUDPV�DUH�LQ�SHUVRQ�DQG�RQ-OLQH��$OO�\RX�PXVW�GR�LV�
VKDUH� 
 
,Q�RUGHU�IRU�XV�WR�SXW�MXVW�WKUHH�EURFKXUHV�LQWR�\RXU�KDQGV�ZH�
KDYH�RUJDQL]HG�\RXU�SDFNHW��:H�KDYH�EHJXQ�GLVWULEXWLQJ�WKHVH�
SDFNHWV�DW�FKXUFK�DQG�WKURXJK�WKH�PDLO�«DOO�ZH�DVN�LV�WKDW�\RX�
VKDUH�WKHP� 
 
:K\" 
 
7KH�FKXUFK�LV�RXU�PRUDO�FRPSDVV��7ULQLW\�RIIHUV�D�VHQVH�RI�EH�
ORQJLQJ��:H�DUH�LQ�FKDOOHQJLQJ�WLPHV��&KXUFK�DWWHQGDQFH�LV�
GRZQ�QDWLRQDOO\��1RZ��PRUH�WKDQ�HYHU��SHRSOH�PD\�QHHG�ZKDW�
WKH�FKXUFK�KDV�WR�RIIHU�–�D�FRPPXQLW\�RI�ORYH�DQG�KRSH�ZKHUH�
DOO�DUH�ZHOFRPH� 
 
,Q�&KULVW� 
 
7KH�9HVWU\�RI�7ULQLW\�(SLVFRSDO��6WDWHVYLOOH 

 

� 

 
6LJQV�3RLQW�WR�7ULQLW\ 

 

1(:�75,1,7<�52$'�6,*1 
 

-DQH�*HWVLQJHU�KDV�EHHQ�ZRUNLQJ�ZLWK�D�VLJQ�PDNHU�DQG�WKH�
1�&��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�VLQFH�-DQXDU\�WR�DUUDQJH�
IRU�D�URDG�VLJQ�LQ�7URXWPDQ�WKDW�ZLOO�GLUHFW�SHRSOH�WR�7ULQLW\�
(SLVFRSDO��� 
 
7KH�VLJQ��ZKLFK�LV�VFKHGXOHG�WR�EH�LQVWDOOHG�LQ�HDUO\�-XQH��ZLOO�
EH�RQ�+LJKZD\���������QH[W�WR�WKH�)DLUJURXQGV�DQG�MXVW�QRUWK�
RI�2OG�0RXQWDLQ�5RDG��� 
 
%HORZ�DUH�GHVLJQ�SURRIV�RI�WKH�VLJQ���7KH�ILUVW�LV�WKH�VLGH�WKDW�
PRWRULVWV�KHDGLQJ�QRUWK�IURP�7URXWPDQ�WRZDUG�6WDWHVYLOOH�ZLOO�
VHH���7KH�VHFRQG�LV�WKH�VLGH�WKDW�PRWRULVWV�OHDYLQJ�6WDWHVYLOOH�
KHDGLQJ�VRXWK�ZLOO�VHH� 
 
 
 
 
 
 
 
 
 
 
7KH�SURFHVV��IURP�ILUVW�FRQWDFW�ZLWK�WKH�1�&��'27�WR�WKH�DFWX�
DO�LQVWLOODWLRQ��LQYROYHG�PRQWKV�RI�IROORZ�XS�DQG�PRXQWDLQV�RI�
JRYHUQPHQWDO�UHJXODWLRQV�WR�ZRUN�WKURXJK���� 
 
7KDQN�\RX��-DQH��IRU�PDNLQJ�WKLV�SURMHFW�KDSSHQ� 
 
 
 

83'$7('�	�5()5(6+('�&+85&+�6,*16 
 
+DYH�\RX�QRWLFHG�WKH�XSGDWHG�
VLJQV�LQ�WKH�IURQW�DQG�UHDU�RI�
WKH�FKXUFK"��%RWK�QRZ�KDYH�
WKH�QHZ�ZHEVLWH�85/�7KH�
PDLQ�VLJQV�ZLOO�VRRQ�JHW�D�
IUHVK�FRDW�RI�SDLQW� 
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'RQDWLQJ�EORRG�SURGXFWV�LV�HVVHQWLDO�WR�FRPPXQLW\�KHDOWK�DQG�HOLJLEOH�GRQRUV�DUH�HQFRXUDJHG�
WR�GRQDWH�GXULQJ�WKH�&29,'-���RXWEUHDN��7KH�5HG�&URVV�IROORZV�WKH�KLJKHVW�VWDQGDUGV�RI�VDIH�
W\�DQG�LQIHFWLRQ�FRQWURO��DQG�YROXQWHHU�GRQRUV�DUH�WKH�RQO\�VRXUFH�RI�EORRG�IRU�WKRVH�LQ�QHHG�� 
 
)RU�WKH�VDIHW\�RI�RXU�GRQRU�FRPPXQLW\�DQG�LQ�DFFRUGDQFH�ZLWK�&'&�JXLGHOLQHV��DOO�GRQRUV�DUH�
UHTXLUHG�WR�ZHDU�D�IDFH�FRYHULQJ�RU�PDVN��3OHDVH�EULQJ�RQH�WR�\RXU�GRQDWLRQ��,I�\RX�GR�QRW�KDYH�
RQH��D�PDVN�ZLOO�EH�SURYLGHG�WR�\RX����7KDQNV�IRU�\RXU�RQJRLQJ�VXSSRUW�RI�SDWLHQWV�LQ�QHHG� 

*LYH�%ORRG��+HOS�6DYH�/LYHV 
+HDOWK\�GRQRUV�DUH�HQFRXUDJHG�WR�ERRN�DQ�DSSRLQWPHQW�� 

*R�WR��UHGFURVVEORRG�RUJ���RU���FDOO�%LOO�1HHO\����-���-���� 

 
dƌŝŶŝƚǇ��ƉŝƐĐŽƉĂů�^ƉƌŝŶŐ��ůŽŽĚ��ƌŝǀĞ 

 
-XQH��������� 

�����SP�XQWLO������SP 
 

7ULQLW\�(SLVFRSDO�&KXUFK 
����+HQNHO�5RDG�—�6WDWHVYLOOH��1&������ 

 
:KDW�D�JUHDW�ZD\�ZH�FDQ�JLYH�EDFN� 

 
<RX�FDQ�VWLOO�JR�RXW�DQG�JLYH�EORRG��+HOS�WR�DYRLG�SRWHQWLDO�EORRG�VKRUWDJHV�LQ�WKH�IXWXUH��³6RFLDO�GLV�

WDQFLQJ�GRHV�QRW�KDYH�WR�PHDQ�VRFLDO�GLVHQJDJHPHQW�´ 
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:HOFRPH��+HDWKHU�6FHUF\ 

0HHW�RXU�QHZ�3DULVK�$GPLQLVWUDWRU��
+HDWKHU�6FHUF\ 

� 
+HDWKHU�JUHZ�XS�LQ�0RRUHVYLOOH�DQG�PRYHG�WR�6WDWHVYLOOH�LQ�
����� �6KH�KDV�WZR�FKLOGUHQ��&RQQRU�����DQG�.DGH���� �+HU�LQWHU�
HVWV�LQFOXGH�FRRNLQJ�DQG�EDNLQJ��VKH�ZDV�D�SDVWU\�FKHI�IRU����
\HDUV��DQG�DUWV�DQG�FUDIWV��HVSHFLDOO\�ZKHQ�VKH�LV�DEOH�WR�LQYROYH�
KHU�ER\V� �,Q�DGGLWLRQ��VKH�LV�WKH�YLFH-SUHVLGHQW�RI�WKH�3DUHQW�
7HDFKHU�2UJDQL]DWLRQ�DW�KHU�VRQ¶V�VFKRRO�DQG�HQMR\V�KHOSLQJ�DW�
WKH�VFKRRO�LQ�RWKHU�ZD\V�ZKHQHYHU�VKH�JHWV�WKH�FKDQFH��+HDWKHU�
ORRNV�IRUZDUG�WR�PHHWLQJ�HYHU\RQH�LQ�SHUVRQ�VRRQ���,Q�WKH�
PHDQWLPH��-HQQHIIHU�6L[NLOOHU�KDG�WKH�FKDQFH�WR�FKDW�ZLWK�KHU�
DQG�IRXQG�RXW�VRPH�UHDOO\�LQWHUHVWLQJ�WKLQJV�WKDW�ZLOO�KHOS�XV�
JHW�WR�NQRZ�+HDWKHU�EHWWHU� 
� 
:KDW�DUH�VRPH�RI�\RXU�IDYRULWH�WRROV�DQG�WHFKQLTXHV�\RX�
XVH�WR�VWD\�RUJDQL]HG�LQ�WKH�RIILFH" 
,�ORYH�ODEHOV�DQG�IROGHUV��,�WKLQN�,�ODEHO�HYHU\�
WKLQJ�PXOWLSOH�WLPHV�EHIRUH�,�KDYH�LW�MXVW�KRZ�,�
OLNH�LW�DQG�WR�PDNH�LW�ZRUN��EHWWHU��IRU�PH�WR�
ILQG�LW��,�/29(�P\�$SSOH�SKRQH��VR�,�GRQ
W�
HYHU�WKLQN�,
OO�VZLWFK�IURP�WKH�$SSOH�EUDQG��,�
DP�D�SUHWW\�VFKHGXOHG�SHUVRQ�DQG�,�ORYH�URX�
WLQH�DQG�VWUXFWXUH��EXW�,
YH�OHDUQHG�WR�EHFRPH�
IOH[LEOH�DQG�DGDSW�WR�PDQ\�GLIIHUHQW�VFHQDULRV�
ZKHUH�VRPHWLPHV�LW
V�FKDRV� 
� 
,V�WKHUH�DQ\�SULRU�H[SHULHQFH�WKDW�KHOSV�\RX�URFN�\RXU�MRE" 
,�XVHG�WR�EH�D�SHUVRQDO�DVVLVWDQW�IRU�D�&KLOGUHQ
V�3DVWRU�PDQ\�
\HDUV�DJR��%XW�RWKHU�WKDQ�WKDW��,�KDYH�DOZD\V�ZRUNHG�LQ�VRPH�
IRUP�RI�FXVWRPHU�VHUYLFH�UROH��VR�LQWHUDFWLQJ�ZLWK�SHRSOH�KDV�
DOZD\V�EHHQ�D�VWURQJ�VXLW�IRU�PH��&RPSXWHUV�DQG�WHFKQRORJ\�DUH�
P\�IULHQG��VRPH�GD\V���DQG�,
P�QRW�DIUDLG�WR�DVN�IRU�KHOS�IURP�
RWKHUV�RU�JRRJOH��,I�,
P�VWUXJJOLQJ��WKHUH�LV�DOZD\V�VRPHRQH�
ZKR�NQRZV�D�EHWWHU�DQG�HDVLHU�ZD\� 
�  
7HOO�XV�DERXW�\RXU�H[SHULHQFH�LQ�WKH�FXOLQDU\�DUWV 
$IWHU�ILQLVKLQJ�VFKRRO�IRU�D�FDWHULQJ�GHJUHH��,�EHFDPH�D�SDVWU\�
FKHI�DW�+DUULV�7HHWHU��,�ZRUNHG�WKHUH�IRU����\HDUV��,�ORYHG�WKH�
FUHDWLYLW\�RI�HDFK�RUGHU�DQG�VHHLQJ�WKH�MR\�IURP�FKLOGUHQ�ZKHQ�
WKH\�JRW�WKHLU��VSHFLDO�FDNH���1RWKLQJ�WRR�IDQF\�ZKHQ�LW�FRPHV�
WR�SDVWULHV��MXVW�WULDO�DQG�HUURU�«�DQG�WRQV�RI�VZHHW�PLVWDNHV�WR�
HDW� 
�  
:KDW�LV�\RXU�IDYRULWH�GLVK�WR�PDNH" 
0\�IDYRULWH�GLVK�LV�JRLQJ�WR�KDYH�WR�EH�&KLFNHQ�DQG�5LFH�&DV�
VHUROH��0\�IDYRULWH�GHVVHUW�LV�HLWKHU�SLQHDSSOH�XSVLGH GRZQ�FXS�
FDNHV�RU�JOXWHQ�IUHH�EURZQLHV��1XWHOOD�DQG�HJJV�RQO\���,�WHQG�WR�
HQMR\�WKH�VZHHW�LWHPV�PRUH�WKDQ�WKH�VDYRU\�–�+$+$� 
�  
$Q\WKLQJ�HOVH�\RX
G�OLNH�WR�VKDUH" 
,
P�SUHWW\�VLPSOH��HDV\�JRLQJ��DQG�ODLG�EDFN��,�ORYH�VSHQGLQJ�
WLPH�ZLWK�P\���ER\V��&RQQRU�DQG�.DGH��DQG�SDUWLFLSDWLQJ�LQ�
VFKRRO�IXQFWLRQV�DQG�DFWLYLWLHV��.DGH�ZLOO�EH�DWWHQGLQJ�SUH�

VFKRRO�DW�7ULQLW\�WKLV�IDOO�DQG�ZH�DUH�ERWK�SUHWW\�H[FLWHG�DERXW�
LW��,
P�D�ELJ�',<HU�DQG�GRQ¶W�KDYH�WRR�JUHHQ�RI�D�WKXPE��0\�
SODQWV�DUH�PRVWO\�IDNH�VR�WKH\�GRQ
W�GLH��H[FHSW�IRU�RXU�VWUDZ�
EHUU\�SODQWV�DQG�EOXHEHUU\�EXVKHV��ZKLFK�QHYHU�JHW�WR�JURZ�WKH�
EHUULHV�VLQFH�WKH�ER\V�HDW�WKHP�EHIRUH�WKH\�DUH�ULSH� 

7KH�FKDUWV�ZLOO�EH�XSGDWHG�ZLWK������GDWD�DV�VXEVHTXHQW� 
PRQWKO\�ELOOV�DUH�DYDLODEOH� 

(QYLURQPHQWDO�6WHZDUGVKLS 
 
7UDFNLQJ�2XU�8WLOLW\�8VDJH 
�� 



 

����������Ǥ�����ȁ��͛� 

����������������� 
�� 

8SGDWHV�DQG�+DSSHQLQJV 

´)HHGLQJ�2XU�)ULHQGVµ� 
6SULQJ�)RRG�'ULYH 

�� 

2Q�6DWXUGD\��$SULO���WK��D�JURXS�
JRW�WRJHWKHU�WR�WDNH�IRRG�FROOHFWHG�
IURP�RXU�IRRG�GULYH�WR�,UHGHOO�
&KULVWLDQ�0LQLVWULHV���:H�ORDGHG�
WKH�IRRG�LQWR�D�WUXFN�DQG�689�DQG�
PDGH�WKH�VKRUW�WULS�DFURVV�WRZQ���
7KHUH�ZH�ZHUH�PHW�E\�-R\�0RUUL�
VRQ��WKH�GLUHFWRU�RI�,&0¶V�IRRG�
SDQWU\��ZKR�XQORFNHG�WKH�JDWH�DQG�KHOSHG�XV�XQORDG�DQG�ZHLJK�
WKH�IRRG���7KH�IRRG�WRWDOHG�����SRXQGV��:H�DOVR�SUHVHQWHG�-R\�
ZLWK�D�FKHFN�IRU���������ZKLFK�ZLOO�EH�XVHG�WR�SXUFKDVH�IRRG�WR�
JLYH�DZD\��,&0�SURYLGHV�IRRG�IRU�DERXW�����IDPLOLHV�SHU�ZHHN�� 
 
-R\�WKHQ�JDYH�XV�D�WRXU�RI�WKH�ID�
FLOLW\�DQG�WROG�XV�DERXW�WKH�RUJDQL�
]DWLRQ�DQG�KRZ�LW�RSHUDWHV� 
7KLV�ZDV�IDVFLQDWLQJ�WR�WKH�JURXS�
DQG�PDGH�XV�PRUH�DZDUH�RI�WKH�
QHHG�LQ�,UHGHOO�FRXQW\��:H�DOO�
ZHQW�KRPH�YHU\�JUDWHIXO�IRU�RXU�
EOHVVLQJV� 
 
-LP�5K\QH 

� 

6KURYH�7XHVGD\�3DQFDNH� 
'ULYH-7KURXJK 

 
 
 
 
 
 
 
 
 
 
 
 

(YHQ�ZLWK�D�GLIIHUHQW�IRUPDW�WKLV�\HDU��RXU�6KURYH�7XHVGD\� 
3DQFDFNH�'LQQHU�ZDV�D�ELJ�VXFFHVV���7KDQN�\RX�WR�HYHU\RQH�
LQYROYHG���'XH�WR�HYHU\RQH¶V�JHQHURVLW\���������ZDV�DGGHG�WR�
RXU�<RXWK�0LVVLRQV�)XQG�IRU�IXWXUH�RXWLQJV�DQG�SURMHFWV� 
 
7KH�HYHQW�DOVR�LQFOXGHG�³$VKHV�7R�*R´�WKDW�IRONV�FRXOG�WDNH�
DQG�VHOI�LPSRVH�GXULQJ�WKH�OLYHVWUHDP�$VK�:HGQHVGD\�VHUYLFH� 

� 

&RPPXQLW\�*DUGHQ� 
:RUN�'D\ 

 
 
 
 
 
 
 
 
 
 
 
 
'HH�+DP�DQG�KLV�FUHZ�UHFHQWO\�VSHQW�D�6DWXUGD\�PRUQLQJ�UH�
IUHVKLQJ�DQG�UHSDLULQJ�WKH�&RPPXQLW\�*DUGHQ���7KLV�LQFOXGHG�
VSUHDGLQJ���-���EDOHV�RI�SLQH�QHHGOHV��SUHSDULQJ�WKH�2XWUHDFK�
JDUGHQ�EHGV�IRU�SODQWLQJ��DQG�PRZLQJ�WKH�JUDVV� 
 
,I�\RX�KDYHQ¶W�YLVLWHG�WKH�*DUGHQ�ODWHO\��HVSHFLDOO\�WKH�ODE\�
ULQWK��\RX¶OO�QRWLFH�D�ELJ�LPSURYHPHQW���,W¶V�D�EHDXWLIXO��VSLULWXDO�
VHWWLQJ���$�IHZ�PLQXWHV�WKHUH�ZLOO�UHIUHVK�\RXU�VRXO�DQG�UHQHZ�
\RXU�DSSUHFLDWLRQ�IRU�*RG¶V�QDWXUDO�ZRUOG��� 

'RQDWLRQV�DUH�EHLQJ�DFFHSWHG�IRU�WKH�
&RPPXQLW\�*DUGHQ�SURMHFW�RI�LQVWDOOLQJ�D�
ZDWHU�OLQH�WR�WKH�ODE\ULQWK���<RXU�KHOS�
ZLWK�WKLV�SURMHFW�ZLOO�EH�JUHDWO\� 
DSSUHFLDWHG� 
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8SGDWHV�DQG�+DSSHQLQJV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HDU�7ULQLW\�)DPLO\� 
 
:LWK�RXU�ORYH�DQG�JUDWLWXGH��ZH�WKDQN�\RX�IRU�UHDFKLQJ�RXW�
WR�XV�ZKHQ�RXU�JUDQGGDXJKWHU��/DXUHQ��GLHG�LQ�7H[DV�� 
 
<RXU�GHDU�SUD\HUV��WKH�IORZHUV��GHOLFLRXV�PHDOV��VZHHW�QRWHV��
FDUGV��SKRQH�FDOOV��DQG�YLVLWV�«�LW¶V�KDUG�WR�SXW�LQWR�ZRUGV�
KRZ�PXFK�WKLV�PHDQV�WR�XV� 
 
)DWKHU�%UDG�DQG�HDFK�RI�\RX�ZLOO�QHYHU�NQRZ�KRZ�ZH�DSSUH�
FLDWH�\RX�DQG�RXU�FKXUFK�IDPLO\��� 
 
/RYH�LQ�&KULVW� 
 
5LFKDUG�	�.D\�+ROVKRXVHU 
 0D\�����2XWGRRU�5RJDWLRQ�6HUYLFH 

 
0D\����3HQWHFRVW 

 
-XQH�����5HG�&URVV�%ORRG�'ULYH 

 

2Q�0DUFK�����7ULQLW\¶V�YROXQWHHU�ZRUN�FUHZ�JDWKHUHG�IRU�DQ�
HQMR\DEOH�DQG�SURGXFWLYH�PRUQLQJ�RI�VSUXFLQJ�XS�RXU�FKXUFK�
JURXQGV���7KDQNV��IRONV��IRU�\RXU�KDUG�ZRUN�DQG�GHGLFDWLRQ��� 
 
 

� 
%XLOGLQJ�DQG�*URXQGV� 

:RUN�'D\ 

%LOO�1HHO\��RXU�-XQLRU�:DUGHQ��KDV�EHHQ�KDUG�DW�ZRUN�WDNLQJ�
FDUH�RI�RXU�EXLOGLQJ���8QGHU�%LOO¶V�JXLGDQFH��ZH�KDYH�LQVWDOOHG�
QHZ�OLJKWLQJ�LQ�%UDG¶V�DQG�+HDWKHU¶V�RIILFHV��DQG�ZH¶YH�XSGDW�
HG�WKH�EXLOGLQJ�DODUP�V\VWHP���� 
 
 

� 
&KXUFK�%XLOGLQJ� 

7KDQNV�WR�HYHU\RQH¶V�KHOS��ZH�QRZ�KDYH�D�
FXUUHQW�FKXUFK�GLUHFWRU\���:LWK�WKH�QHZ�
IRUPDW��LW�ZLOO�EH�SRVVLEOH�WR�XSGDWH�OLVWLQJV��
VR�SOHDVH�QRWLI\�WKH�RIILFH��SDULVKDG�
PLQ#WULQLW\VYO�RUJ������-���-������RI�DQ\�
FRUUHFWLRQV���$W�VRPH�SRLQW�LQ�WKH�QHDU�IX�
WXUH��ZKHQ�WKLQJV�DUH�FORVHU�WR�³QRUPDO�´�ZH�
SODQ�WR�DGG�SKRWRJUDSKV���6R�EH�RQ�WKH�ORRN�
RXW�IRU�PRUH�LQIRUPDWLRQ�DERXW�WKDW��� 
 

� 
7ULQLW\�(SLVFRSDO� 

'LUHFWRU\ 



 

����������Ǥ�����ȁ��͝� 

0HHW�RXU�3UH-6FKRRO�'LUHFWRU�� 
.DWKHULQH�6PLWK 

 
$�JUDGXDWH�RI�(ORQ�8QLYHUVLW\��.DWKHULQH�KDV�ZRUNHG�IRU�WKH�
,UHGHOO�&RXQW\�+HDOWK�'HSDUWPHQW�DQG�EHHQ�WKH�2SHUDWLRQV�
0DQDJHU�IRU�WKH�)ULHQGV�RI�)RUW�'REEV� �+HU�KXVEDQG�LV�5RQ��
DQG�KHU�FKLOGUHQ��/XF\�DQG�5\GHU��ERWK�DWWHQGHG�7ULQLW\�SUH-
VFKRRO� �6KH�FXUUHQWO\�VHUYHV�RQ�WKH�ERDUG�RI�WKH�$PHULFDQ�5H�
QDLVVDQFH�6FKRRO�  
 
6R��WR�VWDUW�ZLWK��ZKDW�PDGH�\RX�LQWHUHVWHG�LQ�WKH SRVLWLRQ"� 
0\�LQWHUHVW�LQ�WKH SRVLWLRQ�FDPH�IURP�P\�ORYH�RI�7ULQLW\�3UH�
VFKRRO� �0\�FKLOGUHQ�DWWHQGHG�KHUH�DQG�LW�ZDV�VXFK�D SRVLWLYH�
H[SHULHQFH�IRU�WKHP�DQG�P\VHOI� �7ULQLW\�3UHVFKRRO�LV DOVR�WKH�
UHDVRQ�P\�IDPLO\�GHFLGHG�WR�YLVLW�FKXUFK�VHUYLFH�DW�7ULQLW\�DQG�
EHFRPH�PHPEHUV� �:KHQ�WKH SRVLWLRQ�EHFDPH�DYDLODEOH� ,�NQHZ�
,�ZDQWHG�WR�EH�D�SDUW�RI�WKLV�ZRQGHUIXO�PLQLVWU\� 
 
:KDW�NLQG�RI�ZRUN�LV�LQYROYHG�GLUHFWLQJ�D�SUHVFKRRO"� 
7KH�SUHVFKRRO�GLUHFWRU�LV�UHVSRQVLEOH�IRU�UHJLVWHULQJ�VWXGHQWV�IRU�
WKH�VFKRRO�\HDU��KLULQJ�VWDII��GHYHORSLQJ�DQG�PDQDJLQJ�WKH�
EXGJHW��SXUFKDVLQJ�VXSSOLHV� SODQQLQJ�WKH�FDOHQGDU��FRQGXFWLQJ�
WRXUV��DQG�PDQ\�RWKHU UHVSRQVLELOLWLHV� 
 
'R�\RX�KDYH�VSHFLDO�FRQQHFWLRQV�ZLWK�DQ\�FRPPXQLW\�PHP�
EHUV�RU�VWDNHKROGHUV"� 
, ZRXOG�QRW�VD\�WKDW�,�KDYH�DQ\ VSHFLDO�FRQQHFWLRQV�WR�FRPPX�
QLW\�PHPEHUV�RU�VWDNHKROGHUV�UHJDUGLQJ�SUHVFKRRO� �7KHUH�DUH���
FKXUFK�SUHVFKRROV� LQFOXGLQJ�7ULQLW\��LQ�6WDWHVYLOOH WKDW�FRP�
PXQLFDWH�UHJXODUO\�ZLWK�HDFK�RWKHU� �:KLOH�7ULQLW\�ZDV�QRW�
RSHQ��,�XQGHUVWDQG WKDW WKHVH�FRPPXQLFDWLRQV�ZHUH�LQYDOXD�
EOH GXULQJ�&29,'� �,�ORRN�IRUZDUG�WR ZRUNLQJ�ZLWK�WKHVH�SUH�
VFKRROV��,�DP�DOVR EOHVVHG�ZLWK�D�FKXUFK�IDPLO\ WKDW�VXS�
SRUWV 7ULQLW\�3UHVFKRRO� 
 
:KDW�VSHFLDO�FKDOOHQJHV�GR�\RX�DQWLFLSDWH�DV�ZH�SLYRW�IURP�
WKLV�SDQGHPLF"�  
7KH�ELJJHVW�FKDOOHQJH�SUHVFKRRO�LV�IDFLQJ FXUUHQWO\�LV�ILOOLQJ�RXU�
FODVVURRPV�ZLWK�VWXGHQWV� �6LQFH��WKH�SUHVFKRRO�GLG�QRW�RSHQ�IRU�
WKH�����-�����VFKRRO�\HDU��ZH�GRQ¶W�KDYH�DQ\�FXUUHQW�VWXGHQWV�
WKDW�ZLOO�EH�PRYLQJ�XS�WR�WKH�QH[W�FODVV� �+RZHYHU��UHJLVWUDWLRQV�
DUH�GHILQLWHO\�SLFNLQJ�XS� �$W�WKLV�SRLQW�,�DP�QRW�FHUWDLQ�KRZ�
SUHVFKRRO�ZLOO�ORRN�QH[W�VFKRRO�\HDU��EXW�,�DP ZRUNLQJ ZLWK�WKH�
GLRFHVH�WR�ILJXUH�WKDW�RXW� �7KH�VWDII�DQG�,�DUH�MXVW�H[FLWHG�WR�JHW�
EDFN�WR�WHDFKLQJ�RXU VWXGHQWV� 
 
:KR�DUH�VRPH�RI�\RXU�PHQWRUV�DQG�UROH�PRGHOV"� 
,�FRXOG�QRW�LPDJLQH�EHLQJ�LQ�WKLV�SRVLWLRQ�ZLWKRXW�WKH�PHQWRU�
LQJ RI�WKH�SUHYLRXV�7ULQLW\�'LUHFWRU��0UV��6KHUU\�*HRUJH� �6KHU�
U\�KDV�EHHQ�LQYDOXDEOH�LQ�P\�WLPH�DV�GLUHFWRU� �6KH�KDV�EHHQ�
ZLOOLQJ�WR�PHHW�VHYHUDO�WLPHV�DQG�LV�DOZD\V�DYDLODEOH�WR�DQVZHU�
DQ\�TXHVWLRQV�WKDW�FRPH�XS� �$QRWKHU�YDOXDEOH PHQWRU�LV�0UV��
)DORQ�6SHDNV��GLUHFWRU�DW�)LUVW�3UHVE\WHULDQ�3UHVFKRRO� �6KH�
WRRN�PH�RQ�D�WRXU�RI�KHU�SUHVFKRRO�DQG�DOVR�PHHW�ZLWK�PH�WR�
DQVZHU�TXHVWLRQV ,�KDG�DERXW�SUHVFKRRO�LQ�JHQHUDO� 

0\�SDUHQWV�DUH�P\�UROH�PRGHOV�IRU�VKDULQJ�-HVXV¶�ORYH�ZLWK�PH�
DQG�P\�EURWKHU� �7KH�DOVR�PDGH�VXUH�ZH�UHJXODUO\�DWWHQGHG�
FKXUFK�DQG�ZHUH�LQYROYHG�LQ�PLVVLRQ�ZRUN�KHOSLQJ�RWKHUV� �$O�
VR��P\�$XQW�$QQ�LV�DQRWKHU�UROH�PRGHO�ZKR�WDXJKW�PH�LW¶V�RND\�
WR�EH�VLOO\�DQG�ODXJK�DW�\RXUVHOI�  
 
:KDW�DUH�\RXU�PDMRU LQWHUHVWV�LQ�OLIH��RXWVLGH�RI�ZRUN�DQG�
IDPLO\"� 
,Q�P\�IUHH�WLPH��\RX�ZLOO�SUREDEO\�ILQG�PH�YROXQWHHULQJ�RU�
UHDGLQJ�D�JRRG�ERRN� �,�DOVR�NHHS�EXV\�ZLWK�P\�ZRUN�RQ�WKH�
%RDUG�RI�'LUHFWRUV�IRU�WKH�$PHULFDQ�5HQDLVVDQFH�6FKRRO� �,¶P�
ORRNLQJ�IRUZDUG�WR�YROXQWHHULQJ�PRUH�DV�&29,'�UHVWULFWLRQV�
DUH�OLIWHG� 
 
$Q\WKLQJ�DGGLWLRQDO�\RX
G�OLNH�WR�VKDUH�ZLWK�PH"�  
,I�\RX�RU VRPHRQH�\RX�NQRZ�DUH�ORRNLQJ�IRU�D�SUHVFKRRO�SUR�
JUDP�IRU�WKHLU�FKLOG��SOHDVH�KDYH�WKHP�FDOO�PH�DW����-���-�����
RU�HPDLO�PH�DW�SUHVFKRRO#WULQLW\VYO�RUJ�� 
 
7KDQN�\RX�WR�-HQQHIIHU�6L[NLOOHU�IRU�FKDWWLQJ��HOHFWURQLFDOO\��
ZLWK�.DWKHULQH�DQG�VKDULQJ�WKLV�ZRQGHUIXO�LQWHUYLHZ� 

����������������� 

�� 

:HOFRPH��.DWKHULQH�6PLWK 
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� 'LRFHVH�1HZV 
� 
%LVKRSV�6DP�5RGPDQ�	�$QQH�+RGJHV-&RSSOH�RI�WKH�'LRFHVH�
RI��1RUWK�&DUROLQD�6KDUH�D�6WDWHPHQW�RQ�&29,'-���9DFFLQHV� 

7KH�ODVW����PRQWKV�KDYH�EHHQ�D�WULDO�IRU�
DOO�RI�XV��EXW�WKH�VXFFHVVIXO�GHYHORSPHQW�
RI�YDFFLQHV�IRU�&29,'-���DQG�WKHLU�DS�
SURYDO�WKURXJK�ULJRURXV�PHGLFDO�WULDOV�DUH�
UHDVRQV�IRU�KRSH� 
 
:LWK�GLVWULEXWLRQ�RI�WKH�YDFFLQHV�XQGHUZD\��ZH�DUH�FRPPLWWHG�
DV�\RXU�ELVKRSV�WR�PDNLQJ�UHOLDEOH�LQIRUPDWLRQ�DYDLODEOH�WR�DOO�
DQG�WR�GRLQJ�HYHU\WKLQJ�ZH�FDQ�WR�HQVXUH�WKHVH�OLIH-VDYLQJ�YDF�
FLQHV¶�HTXLWDEOH�DQG�SURPSW�GLVWULEXWLRQ� 
 
:H�FDQ�QRZ�PRYH�FORVHU�WR�D�VDIHU�ZD\�RI�OLIH�DQG�WKH�RSSRU�
WXQLW\�HYHQWXDOO\�WR�JDWKHU�WRJHWKHU��DJDLQ��7KDW�UHTXLUHV�DFWLRQ�
IURP�DOO�RI�XV��9DFFLQDWLRQV�DUH�ZKDW�ZLOO�SUHYHQW�WKH�VSUHDG�RI�
&29,'-����8QWLO�VXIILFLHQW�QXPEHUV�RI�XV�KDYH�EHHQ�YDFFLQDW�
HG�WR�DFKLHYH�QHHGHG�OHYHOV�RI�LPPXQLW\��ZH�PXVW�UHPDLQ�YLJL�
ODQW�DERXW�VRFLDO�GLVWDQFLQJ��KDQG�ZDVKLQJ�DQG�PDVN�ZHDULQJ� 
 
8QGHUVWDQGLQJ�WKDW�VRPH�KDYH�FRQFHUQV�DERXW�WKH�&29,'-���
YDFFLQHV��ZH�RIIHU�WKHVH�UHDVVXUDQFHV� 

· 9DFFLQHV��LQFOXGLQJ�WKHVH��DUH�VDIH�DQG�HIIHFWLYH��7KH�
3IL]HU�DQG�0RGHUQD�YDFFLQHV�KDYH�HDFK�EHHQ�VKRZQ�WR�
EH�PRUH�WKDQ�����HIIHFWLYH� 

· 'XULQJ�WKH�ODVW�����\HDUV��YDFFLQDWLRQ�KDV�FRQWUROOHG�
PDMRU�FRPPXQLFDEOH�GLVHDVHV��LQFOXGLQJ�SROLR��PHDVOHV��
PXPSV�DQG�UXEHOOD��:LWK�WKH�H[FHSWLRQ�RI�WKH�SURYLVLRQ�
RI�VDIH�ZDWHU�VXSSOLHV��YDFFLQDWLRQ�KDV�SRWHQWLDOO\�VDYHG�
PRUH�OLYHV WKDQ�DQ\�RWKHU�PHGLFDO�LQWHUYHQWLRQ��LQFOXG�
LQJ�DQWLELRWLFV� 

· 2QJRLQJ�V\VWHPLF�UDFLVP��LQFOXGLQJ�LQ�WKH�ILHOGV�RI�
VFLHQFH�DQG�PHGLFLQH��KDV�OHIW�UDFLDOO\�VXERUGLQDWHG�
FRPPXQLWLHV�XQGHUVWDQGDEO\�FRQFHUQHG�ZLWK�QHZ�LQWHU�
YHQWLRQV��(YHU\�LQGLFDWLRQ�ZH�KDYH�LV�WKDW�WKHVH�YDFFLQHV�
DUH�HTXDOO\�VDIH�IRU�DOO��DQG�ZH�MRLQ�ZLWK�WKRVH�LQ�KHDOWK�
FDUH�–�PHGLFDO�SURIHVVLRQDOV�IURP�WKHVH�VDPH�XQGHU�
VHUYHG�FRPPXQLWLHV�DPRQJ�WKHP�–�ZKR�DUH�XUJLQJ�
%URZQ�DQG�%ODFN�SHRSOH�WR�EH�YDFFLQDWHG�DV�VRRQ�DV�
SRVVLEOH� 

· :H�EHOLHYH�WKH�FKXUFK�FDQ�SURYLGH�VLJQLILFDQW�OHDGHUVKLS�
IRU�FRPPXQLFDWLQJ�DQG�HGXFDWLQJ�DERXW�&29,'-���DQG�
YDFFLQDWLRQ��,Q�WKDW�VSLULW��ZH�KDYH�IRUPHG�WKH�'LRFHVDQ�
7DVN�)RUFH�RQ�9DFFLQH�(GXFDWLRQ��FDOOLQJ�RQ�H[SHUL�
HQFHG�PHGLFDO�SURYLGHUV��VFLHQWLVWV�DQG�HGXFDWRUV�LQ�RXU�
GLRFHVH�WR�WDNH�WKH�OHDG�LQ�LGHQWLI\LQJ�HGXFDWLRQDO�UH�
VRXUFHV�DORQJ�ZLWK�LQIRUPDWLRQ�DERXW�DFFHVV�WR�YDFFLQHV�
LQ�DOO�SDUWV�RI�RXU�GLRFHVH��7DVN�)RUFH�PHPEHUV�LQFOXGH� 

o 0DXUHHQ�)ODN��3DULVK�QXUVH�DQG�SXEOLF�KHDOWK�DGYR�
FDWH��)DFLOLWDWRU� 

o 7KH�5HY��6FRWW�%DOGHUVRQ��'HDFRQ�DQG�SK\VLFLDQ�
DVVLVWDQW�ZLWK�WKH�'XNH�+RVSLWDO�'HSDUWPHQW�RI�6XU�
JHU\ 

o -RVHSK�*UDYHV��3URIHVVRU�DW�1&�$	7�8QLYHUVLW\�DQG�
3K'�LQ�HYROXWLRQDU\��HQYLURQPHQWDO�DQG�V\VWHPDWLF�

ELRORJ\��$VVRFLDWH�'LUHFWRU��7ULDQJOH�&HQWHU�IRU�
(YROXWLRQDU\�0HGLFLQH� 

o -DPHV�+RUWRQ��3K\VLFLDQ�DW�$WULXP�LQ�&KDUORWWH�
DQG�LQIHFWLRXV�GLVHDVHV�VSHFLDOLVW 

o &KULV�3DXO��$VVLVWDQW�3URIHVVRU�RI�3XEOLF�$GPLQ�
LVWUDWLRQ�DW�1&�&HQWUDO�8QLYHUVLW\�DQG�GLUHFWRU�RI�
WKH�03$�DQG�WKH�KHDOWK�SROLF\�VSHFLDOL]DWLRQ 

o 7KH�5HY��6DOOLH�6LPSVRQ��&DPSXV�PLQLVWHU�DW�6W��
$XJXVWLQH¶V�8QLYHUVLW\�DQG�UHWLUHG�QXUVH 

 
2WKHU�GLRFHVDQ�OHDGHUV�ZLOO�VXSSRUW�DQG�VXSSOHPHQW�WKHLU�
ZRUN��:H�ZLOO�EH�HQFRXUDJLQJ�FOHUJ\�WR�RUJDQL]H�RQOLQH�WRZQ�
KDOOV�RU�RWKHU�HGXFDWLRQDO�HYHQWV�WR�DQVZHU�SDULVKLRQHUV¶�
TXHVWLRQV��)RU�WKRVH�ZKR�ZLVK�DVVLVWDQFH��WKH�WDVN�IRUFH�ZLOO�
SURYLGH�UHVRXUFHV�DQG�DFFHVV�WR�PHGLFDO�DQG�VFLHQWLILF�SUR�
IHVVLRQDOV�ZKR�DUH�ZLOOLQJ�WR�SDUWLFLSDWH�LQ�HYHQWV�WR�DQVZHU�
TXHVWLRQV�DERXW�YDFFLQDWLRQ� 
 
7ZR�UHVRXUFHV�FXUUHQWO\�DYDLODEOH�IURP�WKH�1&�'HSDUWPHQW�
RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�LQFOXGH�WKLV�SUHVHQWDWLRQ DQG�
WKLV�YLGHR��$QRWKHU�UHVRXUFH�IURP�7KH�1HZ�(QJODQG�-RXUQDO�
RI�0HGLFLQH LV�IRXQG�KHUH��,Q�DGGLWLRQ��D�VPDOO�VWHS�HDFK�
SDULVK�FDQ�WDNH�LV�WR�VKDUH�LQIRUPDWLRQ�DERXW�YDFFLQDWLRQ�
DYDLODELOLW\�LQ�WKHLU�FRXQW\� 
 
:H�PRXUQ�ZLWK�WKRVH�LQ�QHHG�RI�FRPIRUW��JULHYLQJ�WKH�FRVWV�
RI�WKLV�SDQGHPLF�LQ�WKH�ORVV�RI�PRUH�WKDQ���������SUHFLRXV�
FKLOGUHQ�RI�*RG��LPSDFWV�WR�KHDOWK�WKDW�ZLOO�QRW�EH�UHVROYHG�
TXLFNO\�RU�HDVLO\��DQG�OLYHV�LQGHILQLWHO\�GLVUXSWHG��:H�DOVR�
JLYH�WKDQNV�WR�WKH�VFLHQWLVWV�DQG�KHDOWK�FDUH�SURIHVVLRQDOV��
IDUPZRUNHUV�DQG�JURFHU\�VWRUH�FOHUNV��WHDFKHUV�DQG�RWKHU�
HVVHQWLDO�ZRUNHUV�ZKR�VDFULILFLDOO\�FRQWLQXH�WR�VHUYH�WKH�ZHO�
IDUH�RI�XV�DOO�HYHQ�DW�WKH�ULVN�RI�WKHLU�ZHOO-EHLQJ� 
 
/HW�XV�QHYHU�IRUJHW�WKDW�ZH�DUH�DOO�LQ�WKLV�WRJHWKHU��6W��3DXO�
ZULWHV�LQ�WKH�WZHOIWK�FKDSWHU�RI�KLV�)LUVW�/HWWHU�WR�WKH�&RULQ�
WKLDQV� 

³-XVW�DV�D�ERG\��WKRXJK�RQH��KDV�PDQ\�SDUWV��EXW�
DOO� LWV� PDQ\� SDUWV� IRUP� RQH� ERG\�� VR� LW� LV� ZLWK�
&KULVW��)RU�ZH�ZHUH�DOO�EDSWL]HG�E\�RQH�6SLULW�VR�
DV�WR�IRUP�RQH�ERG\—ZKHWKHU�-HZV�RU�*HQWLOHV��
VODYH� RU� IUHH—DQG� ZH� ZHUH� DOO� JLYHQ� WKH� RQH�
6SLULW�WR�GULQN��(YHQ�VR�WKH�ERG\�LV�QRW�PDGH�XS�
RI�RQH�SDUW�EXW�RI�PDQ\�´ 

 
:H�PD\�QRW�DOO�EH�RI�RQH�PLQG�DERXW�WKH�YDFFLQDWLRQ��7KDW¶V�
XQGHUVWDQGDEOH��%XW�OHW�XV�EH�RI�WKH�VDPH�6SLULW�LQ�VHHNLQJ�
QRW�RQO\�WKH�ZHOIDUH�RI�RXU�LQGLYLGXDO�VHOYHV��RU�RXU�RZQ�
KRXVHKROGV��EXW�VHHNLQJ�WKH�ZHOIDUH�RI�RXU�ZLGHU�FRPPXQL�
WLHV��LQ�IDFW��WKH�ZKROH�JOREDO�FRPPXQLW\� 
 
�7DNHQ�IURP�WKH�'LRFHVH�³3OHDVH�1RWH´�ZHHNO\�QHZVOHWWHU� 
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