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$SULO������ 

3DVWRU¶V�&RUQHU 
 
³µ$UH�\RX�WKH�RQO\�VWUDQJHU�LQ�-HUXVDOHP�ZKR�GRHV�QRW�NQRZ�WKH�WKLQJV�WKDW�KDYH�WDNHQ�SODFH�WKHUH�LQ�

WKHVH�GD\V"¶��+H�DVNHG�WKHP��µ:KDW�WKLQJV"¶��7KH\�UHSOLHG��µ7KH�WKLQJV�DERXW�-HVXV�RI�1D]DUHWK��ZKR�ZDV�D�SURSKHW�
PLJKW\�LQ�GHHG�DQG�ZRUG�EHIRUH�*RG�DQG�DOO�SHRSOH��DQG�KRZ�RXU�FKLHI�SULHVWV�DQG�OHDGHUV�KDQGHG�KLP�RYHU�WR�EH�FRQ�
GHPQHG�WR�GHDWK�DQG�FUXFLILHG�KLP���%XW�ZH�KDG�KRSHG�WKDW�KH�ZDV�WKH�RQH�WR�UHGHHP�,VUDHO���<HV��DQG�EHVLGH�WKLV�DOO�WKLV��
LW�LV�QRZ�WKH�WKLUG�GD\�VLQFH�WKHVH�WKLQJV�WRRN�SODFH���0RUHRYHU�VRPH�ZRPHQ�RI�RXU�JURXS�DVWRXQGHG�XV���7KH\�ZHUH�DW�WKH�
WRPE�HDUO\�WKLV�PRUQLQJ��DQG�ZKHQ�WKH\�GLG�QRW�ILQG�KLV�ERG\�WKHUH��WKH\�FDPH�EDFN�DQG�WROG�XV�WKDW�WKH\�KDG�VHHQ�D�YLVLRQ�
RI�DQJHOV�ZKR�VDLG�WKDW�KH�ZDV�DOLYH��6RPH�RI�WKRVH�ZKR�ZHUH�ZLWK�XV�ZHQW�WR�WKH�WRPE�DQG�IRXQG�LW�MXVW�DV�WKH�ZRPHQ�KDG�
VDLG��EXW�WKH\�GLG�QRW�VHH�KLP�¶´�����������������������������������/XNH������E-�� 
 
5HVXUUHFWLRQ���9LFWRU\���/LIH���/RYH���,Q�MXVW�GD\V�ZH�ZLOO�EH�FHOHEUDWLQJ�(DVWHU���,W�FDQ¶W�FRPH�IDVW�HQRXJK���:H�QHHG�WKH�
(DVWHU�PHVVDJH�ZLWK�LW¶V�VWUHQJWK�DQG�WULXPSK�DQG�KRSH���,¶P�PRUH�WKDQ�UHDG\��DUHQ¶W�\RX"��7KH�(DVWHU�PHVVDJH�LV�DW�WKH�
KHDUW�RI�RXU�IDLWK�DQG�LW�LV�DW�WKH�KHDUW�RI�RXU�OLYHV���:KDW�MR\�LQGHHG���%XW�(DVWHU�6XQGD\�FDQ¶W�FRPH�ZLWKRXW�*RRG�)ULGD\��
WKDW�LV�WR�VD\�WKHUH�LV�QR�UHVXUUHFWLRQ�ZLWKRXW�FUXFLIL[LRQ��� 
 
)DU�WRR�PDQ\�&KULVWLDQV�JR�VWUDLJKW�IURP�3DOP�6XQGD\�WR�(DVWHU�6XQGD\��WUDGLQJ�+RVDQQDV�IRU�$OOHOXLDV��SDOP�EUDQFKHV�
IRU�(DVWHU�OLOLHV��DQG�LQ�WKH�SURFHVV�RYHUORRNLQJ�WKH�XQSOHDVDQWQHVV�LQ�EHWZHHQ���%XW��GHDU�IULHQGV��WKH�SRZHU�LV�LQ�WKH�VWRU\���
7R�NQRZ�WKH�VXEOLPH�MR\�RI�(DVWHU�ZH�PXVW�DFNQRZOHGJH�WKH�KDUVK�UHDOLW\�WKDW�LV�+RO\�:HHN���7KHUHIRUH�,�LQYLWH�\RX�WR�
IXOO\�SDUWLFLSDWH�LQ�WKLV�JUHDWHVW�VWRU\�HYHU�WROG��WKH�VWRU\�RI�ZKDW�*RG�KDV�GRQH�IRU�XV� 
 
6HH�EHORZ�WKH�OLVWLQJ�RI�RXU�+RO\�:HHN�VHUYLFHV���3OHDVH�EH�D�SDUW���/HW�XV�ZRUVKLS�WRJHWKHU�DQG�PDNH�WKLV�VWRU\�WKH�YHU\�
FHQWHU�RI�RXU�KHDUWV�DQG�OLYHV� 
 
(DVWHU�EOHVVLQJV� 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
0DXQG\�7KXUVGD\��$SULO���DW���30 
0DXQG\�7KXUVGD\�)RRW�:DVKLQJ�6HUYLFH�RQOLQH� 
  
*RRG�)ULGD\��$SULO���DW���30� 
*RRG�)ULGD\�6HUYLFH�RI�7HQHEUDH�RQOLQH� 
  
(DVWHU�:RUVKLS�6HUYLFH��$SULO�� 
6XQULVH�LQ-SHUVRQ�DW������$0 
0RGHUQ�:RUVKLS�DW���$0 
7ULQLW\�.LGV�(DVWHU�-DP�DW�������$0 
7UDGLWLRQDO�:RUVKLS�DW����$0 
:H�ZLOO�EH�ZRUVKLSLQJ�WRJHWKHU�RQOLQH��&KULVW�LV�5LVHQ� 



� 

/HQWHQ�(DVWHU�0LVVLRQ�2IIHULQJ��� 
7KH�*RG�RI�+RSH 

 
(YHU\�\HDU�SHRSOH�LQ�RXU�FRPPXQLW\��VWDWH��FRXQWU\��DQG�
DURXQG�WKH�ZRUOG�KROG�RXW�KRSH��7KHVH�SHRSOH�DUH�KRSHIXO�
WKDW�RXU�FRQJUHJDWLRQ�ZLOO�FRQWLQXH�WR�ILQDQFLDOO\�VXSSRUW�
WKH�DQQXDO�/HQWHQ�(DVWHU�0LVVLRQ�2IIHULQJ��/(02��� 
 
5RPDQV�������UHIHUHQFHV�RXU�*RG�DV�D�*RG�RI�KRSH��
³0D\�WKH�*RG�RI KRSH ILOO�\RX�ZLWK�DOO�MR\�DQG�SHDFH�DV�
\RX�WUXVW�LQ�KLP��VR�WKDW�\RX�PD\�RYHUIORZ�ZLWK KRSH E\�
WKH�SRZHU�RI�WKH�+RO\�6SLULW�´ 
 
2XU�/HQWHQ�(DVWHU�0LVVLRQ�2IIHULQJ��/(02��RIIHUV�PDQ\�
RSSRUWXQLWLHV�WR�DOO�NLQGV�RI�SHRSOH�LQ�QHHG�RI�KHOS���,Q�
UHFHQW�\HDUV��\RXU�JHQHURVLW\�KDV�UDLVHG�RYHU����������IRU�
FRPPXQLW\�RXWUHDFK�DW�WKH�ORFDO��VWDWH��QDWLRQDO��DQG�LQWHU�
QDWLRQDO�OHYHOV��'XULQJ�WKDW�WLPH��QHDUO\����RUJDQL]DWLRQV�
KDYH�EHQHILWWHG�IURP�\RXU�NLQG�KHDUWV�ZLWK�FKLOGUHQ��
\RXWK��DQG�DGXOWV�H[SHULHQFLQJ�WKH�LPSDFW�RI�\RXU�ILQDQ�
FLDO�JLIWV� 
 
7DNH�WKH�VFULSWXUH�IURP�5RPDQV�WR�KHDUW�E\�VXSSRUWLQJ�
/(02���:KHQ�ZH�WUXVW�RXU�*RG��KH�JLYHV�XV�KRSH��7KH�
SHRSOH�ZKR�ZLOO�EH�LPSDFWHG�E\�\RXU�ILQDQFLDO�JHQHURVLW\�
DUH�KRSLQJ�WR�EH�WRXFKHG�E\�WKH�KRSH�\RX�ZLOO�JLYH�WKHP��
7KH\�WRR�ZDQW�WR�H[SHULHQFH�WKH�VDPH�WUXVW�DQG�JUDFH�WKDW�
*RG�ZLOOLQJO\�SURYLGHV�WR�XV�HDFK�GD\�� 
 
$Q\�TXHVWLRQV��UHDFK�RXW�WR���%RE�$UJDEULJKW��&DUPHQ�
6KHSSDUG��%HWV\�(VWHV��/HH�6WRFNV��9LUJLQLD�5KLQHV��RU�
%LOO�3LNH����7KH�*RG�RI�+RSH�DQG�KLV�SHRSOH�LQ�QHHG�DUH�
FRXQWLQJ�RQ�XV� 

(DVWHU�6HDVRQ�6HUPRQ�6HULHV 
³,�-RKQ�-�7KH�3RZHU�RI�/RYH´ 

 
'XULQJ�WKH�(DVWHU�6HVVLRQ�3DVWRUV�/DUU\�DQG�+XQJ�6X�ZLOO�
RIIHU�D�VHUPRQ�VHULHV�XVLQJ�OHFWLRQDU\�UHDGLQJV�IURP�WKH�
(SLVWOH�RI�,�-RKQ���,�-RKQ�WHDFKHV�XV�WKDW�WKH�5HVXUUHFWLRQ�
KDG�FKDQJHG�WKH�ZD\�ZH�OLYH�LQ�WKH�ZRUOG���:H�DUH�LQYLWHG�
WR�³ZDON�LQ�WKH�OLJKW´���7KH�SRZHU�RI�ZKDW�-HVXV�&KULVW�KDV�
GRQH�IRU�XV�EH�H[SORUHG�DV�ZH�FRQVLGHU�WKH�SRZHU�RI�KLV�
ORYH� 
 
$SULO��� ,�-RKQ����-�  $GRSWLQJ�/RYH 
 
$SULO���� ,�-RKQ�����-��  $ELGLQJ�/RYH 
 
0D\��  ,�-RKQ����-��  3HUIHFWLQJ�/RYH 
 
0D\��  ,�-RKQ����-�  9LFWRULRXV�/RYH 
 
&RPH�EH�D�SDUW�DV�ZH�FHOHEUDWH�ORYH�DQG�OLIH�LQ�WKH�5LVHQ�
/RUG� 

5H-RSHQLQJ�8SGDWH 
IURP�WKH�+HDOWK\�&KXUFK�7HDP 

 
$W�WKH�0DUFK����&KXUFK�&RXQFLO�PHHWLQJ�3DVWRU�/DUU\�
JDYH�WKH�IROORZLQJ�XSGDWH�RQ�WKH�FXUUHQW�VWDWXV�RI�RXU�UH-
RSHQLQJ�SODQV�� 
 
· 2XWGRRU�6HUYLFHV�DUH�SODQQHG�IRU�3DOP�6XQGD\�DQG�

(DVWHU�6XQGD\� 
 
· 3DVWRU�/DUU\�KDV�DVNHG�WKH�&KXUFK�6WDII�WR�SODQ�IRU�

2XWGRRU�6HUYLFHV�WR�FRQWLQXH�DIWHU�(DVWHU�DQG�IRU�LQ�
GRRU�VHUYLFHV�WR�EHJLQ�E\�-XQH� 

 
· 2XU�UHJXODU�OLYHVWUHDP�VHUYLFHV�ZLOO�FRQWLQXH�HYHU\�

ZHHN� 
 
· 6RFLDO�GLVWDQFLQJ��ZHDULQJ�RI�IDFH�PDVNV����IW��GLVWDQF�

LQJ��HWF���LQ�DFFRUGDQFH�ZLWK�WKH�&RQIHUHQFH�SURWRFROV�
ZLOO�FRQWLQXH�WR�EH�REVHUYHG� 

 
2I�FRXUVH��HYHU\RQH�VKRXOG�XQGHUVWDQG�WKDW�DOO�SODQV�DUH�
FRQWLQJHQW�RQ�WKH�XQIROGLQJ�SDQGHPLF�FRQGLWLRQV���,W�LV�RXU�
KRSH�WKDW�ZLWK�WKH�FRQWLQXLQJ�YDFFLQDWLRQV�WKH�VLWXDWLRQ�
ZLOO�FRQWLQXH�WR�LPSURYH�DQG�WKDW�&RQIHUHQFH�UHVWULFWLRQV�
ZLOO�VRRQ�EH�DEOH�WR�EH�UHYLVHG�DQG�UHOD[HG�HYHQ�PRUH� 
2XWGRRU�6HUYLFHV�ZLOO�UHVXPH�RQ�$SULO�����DIWHU�D�RQH�
ZHHN�EUHDN�DIWHU�(DVWHU�WR�FDWFK�RXU�EUHDWK�DQG�VHH�ZKDW��LI�
DQ\��FKDQJHV�ZH�QHHG�WR�PDNH�IRU�WKH�VHUYLFHV����6WDUWLQJ�
LQGRRU�VHUYLFHV�LQ�-XQH�ZLOO�KRSHIXOO\�SURYLGH�WLPH�IRU�DOO�
DGXOWV�ZKR�GHVLUH�D�YDFFLQH�WR�KDYH�RQH���:H�ZLOO�LQLWLDOO\�
VWDUW�ZLWK�RQH�LQGRRU�VHUYLFH�HDFK�ZHHN� 
 
)URP�WKH�EHJLQQLQJ�RI�WKLV�FULVLV�ZH�KDYH�KHOG�DV�RXU�JXLGH�
WKH�FRPPDQGPHQW�WR�ORYH�RXU�QHLJKERUV�DV�RXUVHOYHV���2XU�
KLJKHVW�SULRULWLHV�KDYH�EHHQ�WR�SURWHFW�RXU�FRQJUHJDWLRQ�DV�
ZHOO�DV�WKH�FRPPXQLW\�ZKLOH�ORYLQJ�*RG���:H�PXVW�EH�
FRQFHUQHG�QRW�RQO\�IRU�RXUVHOYHV�EXW�IRU�WKH�PRVW�YXOQHUD�
EOH�RI�WKH�SRSXODWLRQ���7KH�%LVKRS�DQG�&RQIHUHQFH�7DVN�
)RUFH�DUH�LQ�FRQVWDQW�FRQWDFW�ZLWK�WKH�*RYHUQRU¶V�2IILFH��
WKH�9LUJLQLD�'HSW��RI�+HDOWK�DQG�IROORZV�WKH�JXLGHOLQHV�RI�
WKH�&'&���(YHQ�DV�ZH�DUH�H[FLWHG�DERXW�WKHVH�GHYHORS�
PHQWV��ZH�DUH�DOO�LPSDWLHQW�IRU�PRUH���$V�ZH�HQWHU�ZKDW�
PD\�EH�D�SHULRG�RI�UHJXODU�FKDQJH��OHW�XV�NHHS�DW�WKH�IRUH�
RI�RXU�WKRXJKWV�ZKR�ZH�DUH�DQG�ZKDW�ZH�DUH�DERXW���:H�
DUH�WKH�IROORZHUV�RI�-HVXV�&KULVW���:KHQ�KLVWRU\�ORRNV�EDFN�
DW�WKH�*UHDW�3DQGHPLF�PD\�ZH�EH�IRXQG�IDLWKIXO�LQ�DOO�RXU�
ZD\V� 



� 

'LOODUG�6WXG\�*URXS� 
�1HZ�6WXG\ 

 
7KH�'LOODUG�6WXG\�*URXS�ZLOO�EH�
FRQGXFWLQJ�DQ�HLJKW-ZHHN�VWXG\�RI�
µ&KULVWLDQ�)DLWK�DQG�3XEOLF�&KRLFHV��
7KH�6RFLDO�(WKLFV�RI�%DUWK��%UXQQHU��
DQG�%RQKRHIIHU¶�E\�5RELQ�:��/RY�
LQ� 7KH�VWXG\�ZLOO�VWDUW�RQ�0RQGD\��
$SULO����'LOODUG�6WXG\�*URXS�LV�D�
SDUWLFLSDQW�OHG�JURXS�DQG�RSHQ�WR�
DQ\RQH�ZKR�ZDQWV�WR�MRLQ��7KH\�PHHW�

RQ�0RQGD\V�IURP��-�����30� �)RU�PRUH�LQIRUPDWLRQ�DQG�
KRZ�WR�MRLQ�WKH�=RRP�PHHWLQJ�FRQWDFW�'LDQQH�0RRUH�DW�
GLDQQHPRRUH���#PVQ�FRP��� 
1RWH��7KH�ERRN�LV�RXW�RI�SULQW�EXW�FRSLHV�DUH�DYDLODEOH�RQ�
$PD]RQ�DQG�RQ�$EH%RRNV�FRP��SRVVLEO\�RWKHU�VLWHV�� 

�0�WR�6WXG\�³6HUPRQ�RQ�WKH�
0RXQW´ 

 
2XU�QH[W�VWXG\��³6HUPRQ�RQ�WKH�0RXQW´�E\�
$P\--LOO�/HYLQH�ZLOO�EHJLQ�:HGQHVGD\��
$SULO����DQG�ZLOO�UXQ�IRU���ZHHNV� �:H�
PHHW�E\�=RRP�RQ�:HGQHVGD\�QLJKWV����–�
�����30� �&RQWDFW�-XG\�2JXLFK�IRU�WKH�
=RRP�OLQN� �(YHU\RQH�LV�ZHOFRPH� 

([SORUH�WKH�PRVW�SRSXODU�VHUPRQ�HYHU�GHOLYHUHG� 
 
7KH�6HUPRQ�RQ�WKH�0RXQW��0DWWKHZ��-���FRQWDLQV�VRPH�RI�
-HVXV¶�PRVW�SURIRXQG�DQG�PRVW�PHPRUDEOH�WHDFKLQJV��
:KDW�PLJKW�WKHVH�WHDFKLQJV�KDYH�PHDQW�WR�KLV�GLVFLSOHV�
DQG�WR�WKH�RWKHUV�ZKR�ILUVW�KHDUG�WKHP"�+RZ�GR�WKH\�HQ�
KDQFH�RXU�UHDGLQJ�RI�WKH�UHVW�RI�WKH�*RVSHO�RI�0DWWKHZ��
DQG�KRZ�GR�WKH\�VSHDN�DFURVV�WKH�FHQWXULHV�WR�OLVWHQHUV�
WRGD\"�+RZ��LI�ZH�SD\�FDUHIXO�DWWHQWLRQ�WR�KLV�ZRUGV��GRHV�
-HVXV�SURYLGH�XV�D�URDG�PDS�WR�OLYLQJ�DV�*RG�ZRXOG�KDYH�
XV�OLYH" 
 
,Q 6HUPRQ�RQ�WKH�0RXQW��$�%HJLQQHU
V�*XLGH�WR�WKH�.LQJ�
GRP�RI�+HDYHQ� 'U��$P\--LOO�/HYLQH�LQWURGXFHV�WKH�PDMRU�
WRSLFV�LQ�WKH�6HUPRQ�RQ�WKH�0RXQW��H[SODLQV�KLVWRULFDO�DQG�
WKHRORJLFDO�FRQWH[WV��DQG�VKRZV�KRZ�WKH�ZRUGV�RI�-HVXV�
HFKR�KLV�-HZLVK�WUDGLWLRQ�DQG�VSHDN�IRUZDUG�WR�UHDFK�
KHDUWV�DQG�PLQGV�WRGD\�  �7KLV�ERRN�SURYLGHV�D�ULFK�DQG�
FKDOOHQJLQJ�OHDUQLQJ�H[SHULHQFH�IRU�WKH�LQGLYLGXDO�UHDGHU�
DQG�PDNHV�D�ZRQGHUIXO��VL[-ZHHN�JURXS�VWXG\�ZLWK�WKH�
DGGLWLRQDO�/HDGHU�*XLGH��'9'��DQG���-GD\�UHDGLQJV� 
 
7KH�FRVW�RI�WKH�ERRN�LV��������DW�&RNHVEXU\� 

<RXWK�1HZV 
 
7ULQLW\�IDPLO\��LW�LV�LPSRUWDQW�WKDW�ZH�OHW�\RX�NQRZ�DERXW�D�
VWDIILQJ�FKDQJH��%U\FH�0LOOHU��RXU�'LUHFWRU�RI�6WXGHQW�
0LQLVWULHV�KDV�EHHQ�RIIHUHG�DQG�DFFHSWHG�WKH�RSSRUWXQLW\�WR�
VHUYH�DV�WKH�)DUPHU�LQ�5HVLGHQFH�DW�6KDORP�)DUPV��+H�ZLOO�
VHUYH�DW�7ULQLW\�WKURXJK�WKH�PRQWK�RI�$SULO�WR�DVVLVW�ZLWK�
WKH�WUDQVLWLRQ�DV�ZH�EHJLQ�RXU�VHDUFK�IRU�WKH�ULJKW�SHUVRQ�WR�
OHDG�RXU�VWXGHQWV�IRUZDUG� 
  
:H�DUH�JUDWHIXO�IRU�%U\FH¶V�\HDUV�ZLWK�XV�DQG�WKH�PDQ\�
JLIWV�KH�KDV�EURXJKW�WR�RXU�VWXGHQW�PLQLVWU\�DQG�RXU�FKXUFK�
DV�D�ZKROH��+HUH�LV�D�SRUWLRQ�RI�WKH�OHWWHU�KH�VKDUHG�ZLWK�
WKH�VWXGHQWV�DQG�SDUHQWV�HDUOLHU�WKLV�ZHHN� 
  
 ³,�QHHG�WR�VKDUH�VRPH�QHZV�ZLWK�\RX��OHWWLQJ�\RX�NQRZ�
VRPH�RI�ZKDW�*RG�KDV�EHHQ�GRLQJ�ZLWK�PH��)LUVW�OHW�PH�VD\�
WKDW�VHUYLQJ�*RG�DPRQJ�\RX�KDV�EHHQ�RQH�RI�WKH�KRQRUV�RI�
P\�OLIH��7KH�SDVW�IRXU�\HDUV�KDYH�EHHQ�D�ZKLUOZLQG�RI�
JURZWK��IXQ��DQG�VHUYLFH��,�ZLOO�DOZD\V�WUHDVXUH�RXU�WLPH�
WRJHWKHU��SOD\LQJ�VLJQV�DQG�RWKHU�VLOO\�JDPHV�DOO�QLJKW�DW�
ORFN-LQV��VLQJLQJ�WR�*RG�DW�WKH�WRS�RI�RXU�OXQJV�DW�UHWUHDWV��
DQG�VHUYLQJ�DORQJVLGH�\RX��LQ����-GHJUHH�KHDW��UHSDLULQJ�
SHRSOH
V�KRPHV��MXVW�WR�QDPH�D�IHZ��:DWFKLQJ�DOO�RI�\RX�
JURZ�LQ�\RXU�UHODWLRQVKLS�ZLWK�*RG�KDV�EHHQ�WKH�KLJKOLJKW�
RI�P\�OLIH��DQG�,�DP�GHHSO\�JUDWHIXO�IRU�P\�WLPH�ZDONLQJ�
ZLWK�\RX�DORQJ�WKDW�SDWK� 
  
,�KDYH�ORQJ�IHOW�D�FDOOLQJ�WR�D�PLQLVWU\�RI�IRRG��IDUPLQJ��
DQG�FRPPXQLW\��)URP�P\�WLPH�VSHQW�LQ�$ODEDPD�ZRUNLQJ�
LQ�UDLVHG�EHGV��WR�RXU�\RXWK�JURXS�PHDOV��WR�YROXQWHHULQJ�
DW�6KDORP�)DUPV��P\�OLIH�KDV�DOZD\V�UHYROYHG�DURXQG�WKH�
LQWHUVHFWLRQ�RI�IRRG�DQG�IDLWK��*RG¶V�FDOOLQJ�RQ�P\�OLIH�KDV�
EHHQ�WR�KHOS�WKRVH�ZKR�GR�QRW�KDYH�WKH�UHVRXUFHV�WKDW�WKH\�
UHTXLUH�WR�OLYH�DQ�DEXQGDQW�OLIH��$QG�DOO�WKRXJK�WKLV�LV�D�
GLIILFXOW�WLPH�RI�WUDQVLWLRQ��WKH�FKDQJH�ZLOO�SURYLGH�PH�ZLWK�
D�QHZ�RSSRUWXQLW\�WR�H[SORUH�P\�FDOOLQJ�LQ�RXU�FLW\��<RX�
NQRZ�WKDW�6KDORP�)DUPV�KDV�EHHQ�DQ�RSSRUWXQLW\�IRU�PH�
WR�VHUYH�WKH�KXQJU\�DQG�WKRVH�LQ�QHHG�LQ�RXU�FLW\��7KH�LQWHU�
VHFWLRQ�RI�JURZLQJ�IRRG�LQ�D�ORFDOL]HG�IRRG�V\VWHP��DQG�
SURYLGLQJ�FULWLFDO�DFFHVV�WR�IRRG�LQ�DUHDV�WKDW�DUH�VXIIHULQJ�
IURP�IRRG�DSDUWKHLG�LV�WKH�SHUIHFW�PDUULDJH�RI�P\�SDVVLRQ�
DQG�FDOOLQJ�´ 
  
:H�ZLVK�%U\FH�ZHOO�DV�KH�IROORZV�KLV�FDOO��:H�DVN�WKDW�\RX�
SUD\�IRU�%U\FH�DV�KH�EHJLQV�WKLV�QHZ�FKDSWHU�DQG�WKDW�\RX�
SUD\�IRU�7ULQLW\�DV�ZH�VHHN�D�QHZ�'LUHFWRU�RI�6WXGHQW�0LQ�
LVWULHV�   



� 

%ORRG�'ULYH 
 
0DUN�\RXU�FDOHQGDU�
IRU�0RQGD\��0D\�����
ZH�DUH�SDUWQHULQJ�ZLWK�

WKH�$PHULFDQ�5HG�&URVV�%ORRG�6HUYLFHV�WR�GR�D�%ORRG�
'ULYH��,W�ZLOO�WDNH�SODFH�LQ�7ULQLW\�+DOO�IURP�������$0�WR�
�����30��SOHDVH�EH�VXUH�WR�HQWHU�WKURXJK�WKH�GRXEOH�GRRUV�
RI�7ULQLW\�+DOO��DW�WKH�EDFN�RI�WKH�FKXUFK����7KH�GHPDQG�
IRU�EORRG�KDV�LQFUHDVHG�GUDPDWLFDOO\�GXH�WR�WKH�SDQGHP�
LF��  
7R�VLJQ�XS� 
· *R�WR�UHGFURVVEORRG�RUJ 
· 'URS�GRZQ�'RQDWH�EORRG 
 6FKHGXOH�DQ�DSSRLQWPHQW 
· 8QGHU�=LS�RU�6SRQVRU�&RGH��(QWHU�WULQLW\XPF� 
· *R�WR�VHH�7LPHV�DQG�VFKHGXOH�\RXU�DSSRLQWPHQW� 

(DUWK�'D\�–�$SULO��� 
 
7ULQLW\¶V�&UHDWLRQ�&DUH�
&RPPLWWHH�LQYLWHV�\RX�WR�
JHW�LQYROYHG�LQ�WDNLQJ�FDUH�
RI�*RG¶V�(DUWK� 
 
:KDW�ZH�HDW��ZKHUH�LW�FRPHV�
IURP�DQG�KRZ�LW�LV�SURGXFHG�
FRQWULEXWH�WR�RXU�µIRRGSULQW¶�
–�RXU�IRRG¶V�LPSDFW�RQ�WKH�
HQYLURQPHQW��(YHQ�VLPSOH�

FKDQJHV�FDQ�OHDG�WR�ELJ�UHVXOWV�LI�ZH�DOO�ZRUN�WRJHWKHU��� 
 
����)LJKW�FOLPDWH�FKDQJH�ZLWK�GLHW�FKDQJH 
 7U\�SDUWLFLSDWLQJ�LQ�PHDWOHVV�0RQGD\V 
 8VH�IUHVK�SURGXFH�DQG�PRUH�SODQW-EDVHG�UHFLSHV 
 5HO\�OHVV�RQ�SURFHVVHG�LQJUHGLHQWV 
����%X\�ORFDO�IRRG  
 5HGXFH�WKH�GLVWDQFH�IURP�IDUP�WR�IRUN 
 )UHTXHQW�\RXU�ORFDO�IDUPHUV¶�PDUNHW 
 -RLQ�D�ORFDO�IRRG�FR-RS  
����7U\�JURZLQJ�\RXU�RZQ 
 3ODQW�VRPH�KHUEV�LQ�D�SRW�RQ�\RXU�GHFN 
 *URZ�D�WRPDWR�SODQW 
 7U\�DQ RUJDQLF�JDUGHQ� 
����)LJKW�IRRG�ZDVWH 
 %X\�RQO\�ZKDW¶V�QHHGHG  
 3D\�DWWHQWLRQ�WR�µXVH�E\¶�GDWHV�ZKHQ�FKRRVLQJ�
 ZKLFK�LQJUHGLHQWV�WR�XVH�WRGD\�IURP�\RXU�SDQWU\�
 RU�IULGJH 
 7U\�FRPSRVWLQJ� 
 
&DOFXODWH�\RXU�µIRRGSULQW¶�DW�ZZZ�HDUWKGD\�RUJ�
IRRGSULQWV-FDOFXODWRUV� 
5DLVH�\RXU�DZDUHQHVV�RI�(DUWK�'D\�LVVXHV�DQG�ILQG�PRUH�
WLSV�DW�ZZZ�HDUWKGD\�RUJ�HDUWK-GD\-WLSV� 

$ULVH��6KLQH�6WHZDUGVKLS�8SGDWH 
 

7KH�6WHZDUGVKLS�&RPPLWWHH�ZDQWV�WR�UHSRUW�WKDW�WKH�
$ULVH��6KLQH������6WHZDUGVKLS�&DPSDLJQ�LV�LQ�WKH�ILQDO�
VWUHWFK���$V�RI�0DUFK�����7ULQLW\�KDV�UHFHLYHG�VRPH�����
SURPLVHV�WRWDOLQJ������������RI�ILQDQFLDO�VXSSRUW�IRU�RXU�
PLQLVWULHV�LQ�WKH�-XO\�����--XQH������ILVFDO�\HDU���7KDQNV�
WR�DOO�ZKR�KDYH�UHVSRQGHG�VR�JHQHURXVO\��7KLV�LV�VWURQJ�
VXSSRUW�DV�WKH�FKXUFK�SUHSDUHV�WR�UH-RSHQ�LQ-SHUVRQ�ZRU�
VKLS���%XW�ZH�VWLOO�KDYH�\HW�WR�KHDU�IURP�VRPH�IDPLOLHV���
+DYH�\RX�UHVSRQGHG"��1RZ�LV�WKH�WLPH�DV�WKH�&RPPLWWHH�
FRPPHQFHV�PDNLQJ�UHPLQGHU�FDOOV���<RX�PD\�PDNH�\RXU�
SURPLVH�RQOLQH��RU�\RX�PD\�PDLO�LQ�WKH�UHVSRQVH�FDUG���RU�
\RX�FDQ�PDNH�LW�YHUEDOO\�E\�FDOOLQJ�WKH�FKXUFK�RIILFH�
���������-�����DQG�VSHDNLQJ�ZLWK�'LDQH�/DGG��)LQDQFLDO�
$GPLQLVWUDWRU���/HW¶V�VXSSRUW�7ULQLW\�WRJHWKHU��� 
³$ULVH��6KLQH��IRU�\RXU�OLJKW�KDV�FRPH��DQG�WKH�JORU\�RI�
WKH�/RUG�KDV�ULVHQ�XSRQ�\RX�́ �����,VDLDK����������������������������������������������������������������������������������������

7ULQLW\�)RXQGDWLRQ� 
6FKRODUVKLS 

 
7KH�7ULQLW\�)RXQGDWLRQ�LV�SOHDVHG�WR�
DQQRXQFH�WKDW�LW�ZLOO�RIIHU�VFKRODU�
VKLSV�DJDLQ�WKLV�\HDU�WR�7ULQLW\�PHP�

EHUV�IRU�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGLHV��7KHVH�VFKRO�
DUVKLSV�DUH�PDGH�SRVVLEOH�EHFDXVH�7ULQLW\�IDPLOLHV�DQG�
IULHQGV�KDYH�HVWDEOLVKHG�VFKRODUVKLS�IXQGV�WKURXJK�WKH�
7ULQLW\�)RXQGDWLRQ��$SSOLFDWLRQV�DUH�DYDLODEOH�RQ-OLQH��
$SSOLFDWLRQV�PXVW�EH�UHFHLYHG�DW�WKH�FKXUFK�RIILFH�E\�
QRRQ�RQ�$SULO���  
 
7R�DFFHVV�WKH�DSSOLFDWLRQV�RQ-OLQH��ILQG�WKH�³)RUPV´�OLQN�
DW�WKH�ERWWRP�RI�WKH�KRPH�SDJH�DW�WKH�7ULQLW\�ZHE�
VLWH� �$SSOLFDWLRQV�PD\�EH�KDQG�GHOLYHUHG�RU�PDLOHG�WR�
7ULQLW\��DWWHQWLRQ��3DXOD�&DGGHQ���RU�HPDLOHG�
WR� SFDGGHQ#WULQLW\XPF�QHW� �7R�DFFHVV�WKH�7ULQLW\�)RXQ�
GDWLRQ�6FKRODUVKLS�SDJH��JR�WR�KWWSV���
ZZZ�WULQLW\XPF�QHW�VFKRODUVKLSV��  
 
7ULQLW\�VWXGHQWV�ZKR�DWWHQG�9LUJLQLD�:HVOH\DQ�8QLYHUVLW\�
DUH�HOLJLEOH�WR�DSSO\�IRU�WKH�(XJHQH�5��:RROULGJH��-U��DQG�
-DQH�6PLWK�:RROULGJH�6FKRODUVKLS��HVWDEOLVKHG�E\�7ULQLW\�
80&�DQG�9LUJLQLD�%HDFK�80&�LQ�KRQRU�RI�RXU�IRUPHU�
PLQLVWHU�DQG�KLV�ZLIH��)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�WKH�
9LUJLQLD�:HVOH\DQ�'LUHFWRU�RI�)LQDQFLDO�$LG��7HUHVD�
5K\QH��DW�WUK\QH#YZX�HGX�RU����-���-�����  
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&KURPHERRNV�IRU�&RQQHFWLRQ 
$Q�XSGDWH�IURP�RXU�)UHQFK-6ZDKLOL�FRQJUHJDWLRQ 

 
2YHU�WKH�ODVW�\HDU��PDQ\�RI�\RX�KDYH�DVNHG�DERXW�RXU�)UHQFK-6ZDKLOL�
FRQJUHJDWLRQ��$V�\RX�PLJKW�KDYH�JXHVVHG��WKH�SDQGHPLF�KDG�DQ�LPSDFW�
RQ�WKHP�WRR�  
$�FRXSOH�RI�IDPLOLHV�ORVW�ORYHG�RQHV�WR�DVVRUWHG�KHDOWK�LVVXHV�LQ�WKHLU�
KRPH�FRXQWU\��$OVR��IRU�VRPH�RI�WKH�FRQJUHJDWLRQ�LQ�5LFKPRQG��WKH�
SDQGHPLF�LPSDFWHG�HPSOR\PHQW��HGXFDWLRQ��DQG�KRXVLQJ� 
/XFNLO\��WKRVH�GLVUXSWLRQV�LQ�5LFKPRQG�ZHUH�FRXQWHUHG�E\�\RXU�JHQHU�
RVLW\��<RXU�ILQDQFLDO�GRQDWLRQV�KDYH�DOORZHG�XV�WR�DVVLVW�RXU�)UHQFK-
6ZDKLOL�IDPLOLHV�LQ�WKHLU�WLPHV�RI�HFRQRPLF�VWUHVV� 
%XW�DOVR��OLNH�\RX��WKH\�KDYH�QRW�EHHQ�DEOH�WR�ZRUVKLS�LQ�SHUVRQ��DQG�
WKLV�KDV�FUHDWHG�DQ�H[WUD�OHYHO�RI�VWUHVV�IRU�D�FORVH-NQLW�FRPPXQLW\��
:RUNLQJ�ZLWK�VRPH�VSHFLDO�IXQGLQJ��WKH�FKXUFK�ZDV�DEOH�WR�SXUFKDVH�

DQG�GRQDWH����/HQRYR�&KURPHERRN�FRPSXWHUV�WR�KHOS�WKHVH�IDPLOLHV� 
2Q�WKH�DIWHUQRRQ�RI�7XHVGD\��0DUFK�����WKHLU�FRQJUHJDWLRQDO�OHDGHU��9LDQQH\�.D\LPEXOD��VWRSSHG�E\�WKH�FKXUFK�WR�SLFN�
XS�WKH�&KURPHERRNV�IRU�GLVWULEXWLRQ��$V�VRRQ�DV�9LDQQH\�ZDONHG�LQWR�WKH�FKXUFK�RIILFH�FRUULGRU��KH�VDLG�ZLWK�ORWV�RI�HPR�
WLRQ��³2K��KRZ�,�PLVV�P\�FKXUFK�´�6R�GR�ZH�9LDQQH\�  
7KH�&KURPHERRNV�ZLOO�HQKDQFH�WKHLU�RSSRUWXQLWLHV�WR�FRQQHFW�ZLWK�HDFK�RWKHU��KHOS�WR�UHVWDUW�WKHLU�ZRUVKLS�DQG�SUD\HU�
PHHWLQJV��DQG�DVVLVW�ZLWK�OHDUQLQJ�WKH�(QJOLVK�ODQJXDJH� 
:H�ZDQW�WR�WKDQN�HYHU\RQH�ZKR�KDV�KHOSHG�ZLWK�ILQDQFLDO�GRQDWLRQV�GXULQJ�WKH�ODVW�\HDU�IRU�RXU�)UHQFK-6ZDKLOL�IDPLOLHV��
<RX�KDYH�PDGH�D�UHDO�GLIIHUHQFH�IRU�WKHP�GXULQJ�WKH�SDQGHPLF� 

1HZ�6FRXWV�DQG�6SULQJ�&DPSLQJ�7ULS 
 
7KLV�PRQWK�HLJKW�QHZ�6FRXWV�EHJDQ�WKHLU�6FRXWLQJ�MRXUQH\�ZLWK�7ULQLW\
V�7URRS�����GXULQJ�D�UHFHQW�&URVVRYHU�&HUHPR�
Q\� �7KH�FHUHPRQ\�XWLOL]HG�IRU�WKH�ILUVW�WLPH��D�QHZ�&URVVRYHU�%ULGJH�PDGH�DQG�GRQDWHG�E\�7ULQLW\�PHPEHUV�DQG�7URRS�
OHDGHUV�'HQQLV�.LQJ�DQG�6XVDQ�.RRFK� 
 
0DUFK PDUNHG�WKH�ILUVW�FDPSRXW�LQ�D�/21*�WLPH�IRU�7URRS����� �7KH\�PDGH�WKHLU�ZD\�WR�&DPS�7��%UDG\�6DXQGHUV�IRU�
WKHLU�6SULQJ�(TXLQR[�&DPSRXW�ZKHUH�WKH\�HQMR\HG�D�VXQQ\�ZHHNHQG�RI�DVWURQRP\��ULIOHU\��ELNLQJ��VDIH�NQLIH�VNLOOV��IODJ�
HWLTXHWWH��FRRNLQJ�DQG�RI�FRXUVH�FDPSILUH�V
PRUHV� 
 
,I�\RX�NQRZ�RI�DQ\�ER\�DJHV�.-�WK�JUDGH��&XE�6FRXWV��RU���-����6FRXWV��ZKR�DUH�LQWHUHVWHG�VLPSO\�JR�WR�RXU�WURRS�ZHE�
VLWH�WR�UHTXHVW�PRUH�LQIRUPDWLRQ�ZZZ�7URRS����RUJ ZZZ�SDFN����FRP RU�HPDLO�'HQQLV�.LQJ�#JPDLO�FRP���&KDUWHU�
2UJ�5HS�IRU�ERWK�3DFN�	�7URRS����� 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��$SULO����DW���30�IRU�HYHQWV�

WDNLQJ�SODFH�LQ�0D\��$UWLFOHV�PD\�EH�VXEPLWWHG�SULRU�WR�
WKH�GHDGOLQH��DQG�ZH�HQFRXUDJH�HDUO\�VXEPLVVLRQV��$UWLFOHV�
PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�.LP�7LQJOHU��
NWLQJOHU#WULQLW\XPF�QHW� 

 -R\V�DQG�&RQFHUQV 
  
 

 � %LUWK 
  

.DUV\Q�1DQF\�8WOH\�ERUQ�RQ�)HEUXDU\����WR�-RUGDQ�DQG�.\OH�
8WOH\��+HU�JUDQGSDUHQWV�DUH�$UW�DQG�0DU\�%HWK�8WOH\� 

 
�2XU�V\PSDWKLHV�WR« 

  

%UDQW�9HUGHU\�ZKRVH�IDWKHU�&KDUOLH�9HUGHU\�GLHG� 
RQ�0DUFK��� 

$UW�8WOH\�ZKRVH�PRWKHU�%HWV\�+RDN�GLHG�0DUFK�� 
7KH�IDPLO\�RI�%DUEDUD�*DUULVRQ�ZKR�GLHG�)HEUXDU\��� 

-LOO�:KLWH�ZKRVH�IDWKHU�-RKQ�*ROGHQ��-U��GLHG�)HEUXDU\��� 

7KDQN�<RX�1RWHV 
 
,W�LV�ZLWK�JUHDW�JUDWLWXGH�,�WKDQN�DOO�ZKR�KDYH�VHQW�FDUGV��
YLVLWHG��EURXJKW�IRRG�DQG�JURFHULHV��DQG�VXSSRUWHG�PH�
VLQFH�P\�IDOO�RQ�'HFHPEHU�����,�DP�KXPEOHG�E\�DOO�WKH�
VXSSRUW�IURP�VR�PDQ\�GHDU�IULHQGV�DW�7ULQLW\��<RXU�FDOOV��
WH[WV��DQG�JHQHURXV�QDWXUH�KDYH�VXVWDLQHG�PH�DV�,�FRQWLQXH�
WR�KHDO��*RG¶V�EOHVVLQJ�DERXQG� 
 /RYH� 

*DLO�7XUQHU 

*LIWV�*LYHQ�WR�7ULQLW\ 
  

*LIWV�5HFHLYHG�IRU�WKH�7ULQLW\�)RXQGDWLRQ�0HPRULDO�
)XQG�,Q�PHPRU\�RI� 
/RXLVH�%HFN 
$QQ�&RRN 
*HRUJH�+DEHO 
.DWH�-DPHV 
 
*LIWV�5HFHLYHG�IRU�7ULQLW\�)RXQGDWLRQ�0F&OXUH�6FKRODU�
VKLS�)XQG�,Q�PHPRU\�RI� 
%HWV\�+RDN 
 
*LIWV�5HFHLYHG�IRU�7ULQLW\�6WLWFKHU¶�)XQG�,Q�PHPRU\�RI�� 
'RW�6KDZ 
 
*LIW�UHFHLYHG�IRU�WKH�6DPVRQ�3URMHFW�,Q�PHPRU\�RI� 
/RXLVH�%HFN 

3LFWXUHV�RI�3DVW�+RO\�:HHN 
 


