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,�W\SLFDOO\�XVH�WKLV�SDJH�WR�UHIOHFW�RQ�VRPH�DVSHFW�RI�WKH�OLWXUJLFDO�VHDVRQ�RU�RXU�OLIH�WRJHWKHU�DV�7ULQLW\�
&KXUFK���7KLV�WLPH��KRZHYHU��,�DP�VWUXJJOLQJ�WR�SXW�WRJHWKHU�VXFK�D�UHIOHFWLRQ���6R��ZKDW�IROORZV�LV�MXVW�PH�
VKDULQJ�VRPH�RI�P\�WKRXJKWV��IHHOLQJV��DQG�TXHVWLRQV�DIWHU�\HW�DQRWKHU�UHPLQGHU�WKDW�IRU�VRPH�LQ�WKLV�
FRXQWU\��%ODFN�OLYHV�GRQ¶W�PDWWHU���%\�WKH�WLPH�\RX�UHDG�WKLV��PRUH�LQIRUPDWLRQ�PD\�RU�PD\�QRW�KDYH�FRPH�
RXW�DERXW�WKH�JXQPDQ���%\�WKH�WLPH�\RX�UHDG�WKLV��,�PD\�RU�PD\�QRW�KDYH�GLIIHUHQW�WKRXJKWV��IHHOLQJV��DQG�
TXHVWLRQV���%XW��KHUH�LV�ZKHUH�,�DP�WRGD\� 

$V�,�ZULWH�WKLV��LW¶V�DERXW�IRXU�GD\V�VLQFH�D�VHOI-SURFODLPHG�ZKLWH�VXSUHPDFLVW�WDUJHWHG�D�JURFHU\�
VWRUH��NQRZQ�WR�SUHGRPLQDWHO\�VHUYH�%ODFN�VKRSSHUV��DQG�NLOOHG�WHQ�SHRSOH���,Q�WKH�KRXUV�DQG�GD\V�
IROORZLQJ�WKH�VKRRWLQJ��LQIRUPDWLRQ�KDV�FRPH�IRUWK�PDNLQJ�LW�SODLQ�WKDW�WKLV�YLROHQFH�ZDV�IXHOHG�
E\�KDWUHG�ERUQ�RI�ZKLWH�VXSUHPDF\���$QRWKHU�WHQ�QDPHV�DGGHG�WR�WKH�OLVW�RI�WKRVH�NQRZQ�DQG�
XQNQRZQ�ZKR�KDYH�EHHQ�NLOOHG�EHFDXVH�RI�ZKLWH�VXSUHPDF\���$QRWKHU�FRXQWOHVV�QXPEHU�RI�
IULHQGV�DQG�IDPLO\�UDFNHG�ZLWK�JULHI�LQ�WKH�DIWHUPDWK�RI�JXQ�YLROHQFH���$QRWKHU�DFW�RI�YLROHQFH�
DJDLQVW�%ODFN�ERGLHV�WKDW�DGGV�WR�WKH�WUDXPD�RI�%,32&�IURP�VHD�WR�VKLQLQJ�VHD� 

$W�0D\¶V�9HVWU\�PHHWLQJ��WKUHH�GD\V�DIWHU�WKH�VKRRWLQJ��ZH�RSHQHG�ZLWK�D�'ZHOOLQJ�LQ�WKH�:RUG�SUDFWLFH�
XVLQJ�-RKQ������-�����,Q�WKLV�SUDFWLFH��\RX�DUH�LQYLWHG�WR�OLVWHQ�DV�WKH�VFULSWXUH�LV�UHDG�DORXG�WZLFH��DQG��ZKLOH�
OLVWHQLQJ��QRWLFH�ZKHUH�\RX�VWRS��QRWLFH�ZKDW�ZRUGV��SKUDVHV�RU�LGHDV�JUDVS�\RX��DQG�ZRQGHU�ZKHUH�WKH�6SLULW�
RI�*RG�PLJKW�EH�QXGJLQJ�\RX���$V�WKH�WH[W�ZDV�UHDG��WZR�SKUDVHV�WKDW�VWRRG�RXW�WR�PH�ZHUH�³3HDFH�,�OHDYH�
ZLWK�\RX��P\�SHDFH�,�JLYH�WR�\RX´�DQG�³'R�QRW�OHW�\RXU�KHDUWV�EH�WURXEOHG��DQG�GR�QRW�OHW�WKHP�EH�DIUDLG�´��,Q�
WKH�VXEVHTXHQW�VPDOO�JURXS�UHIOHFWLRQ�,�VKDUHG�P\�GLIILFXOW\�ZLWK�³'R�QRW�OHW�\RXU�KHDUWV�EH�WURXEOHG�´�ZKHQ�
WKHUH�LV�VXFK�D�UHFHQW�DQG�UDZ�SDLQ�RI�YLROHQFH���$V�D�SDUW�RI�WKDW�UHIOHFWLRQ�,�DOVR�VKDUHG�WKDW�LW�EULQJV�WR�
PLQG�WKH�TXRWH��³,I�\RX¶UH�QRW�RXWUDJHG��\RX¶UH�QRW�SD\LQJ�DWWHQWLRQ�´�DQG�WKDW�,�ZRXOG�DPHQG�LW�WR�VD\��³,I�
\RXU�KHDUW�LVQ¶W�WURXEOHG��\RX�DUHQ¶W�SD\LQJ�DWWHQWLRQ�´��+RZ�FDQ�RQH�ORRN�DURXQG�WKH�ZRUOG��ORRN�DURXQG�WKH�
QDWLRQ��ORRN�DURXQG�RXU�FLWLHV�DQG�WRZQV��VHH�WKH�VXIIHULQJ�RI�VR�PDQ\�SHRSOH��LQFOXGLQJ�RXUVHOYHV��DQG�QRW�
EH�WURXEOHG"��6XUHO\�-HVXV�LVQ¶W�WHOOLQJ�XV�WR�WXUQ�D�EOLQG�H\H�RU�KDUGHQ�RXU�KHDUWV�� 

$V�,�FRQWLQXH�WR�SUD\�ZLWK�WKLV�SDVVDJH��ZKDW�,�NHHS�FRPLQJ�EDFN�WR�LV�WKDW�EHFDXVH�WKH�SHDFH�–�WKH�
ZKROHQHVV�RI�*RG¶V�ORYH�–�WKDW�-HVXV�JLYHV�WR�XV�LV�VWURQJHU�WKDQ�DQ\WKLQJ�LQ�DOO�RI�FUHDWLRQ��ZH�GR�QRW�
GHVSDLU���<HV��WKH�DQJXLVK�DQG�VXIIHULQJ�RI�WKH�ZRUOG�WURXEOHV�RXU�KHDUWV��EXW�WKDW¶V�QRW�ZKHUH�WKH�VWRU\�HQGV���
,Q�WKH�PLGVW�RI�ZKDWHYHU�DQJHU��IHDU��KXUW��GLVJXVW�RU�VRUURZ��WKH�+RO\�6SLULW��WKH�$GYRFDWH��UHPLQGV�XV�RI�DOO�
WKDW�-HVXV�KDV�VDLG�WR�XV���,�DP�ZLWK�\RX�DOZD\V��HYHQ�WR�WKH�HQG�RI�WKH�DJH� 

0D\�WKH�SHDFH�RI�*RG��ZKLFK�SDVVHV�DOO�XQGHUVWDQGLQJ��JXDUG�RXU�KHDUWV�DQG�PLQGV�LQ�WKH�NQRZOHGJH�DQG�
ORYH�RI�*RG��DQG�RI�*RG¶V�6RQ�-HVXV�&KULVW�RXU�/RUG�� 
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681'$<�6(59,&(6���:H�ZLOO�FRQWLQXH�WR�RIIHU�WZR�VHUYLFHV�RI�
+RO\�(XFKDULVW�HDFK�6XQGD\�WKURXJKRXW�WKH�VXPPHU���+RZHYHU��
EHJLQQLQJ�LQ�-XQH�DQG�FRQWLQXLQJ�WKURXJK�/DERU�'D\�ZHHNHQG��
ZH�ZLOO�PDNH�VRPH�FKDQJHV�WR�RXU�VHUYLFHV�LQ�NHHSLQJ�ZLWK�WKH�
ZDUP�ZHDWKHU�DQG�WKH�PRUH�UHOD[HG�GD\V�RI�VXPPHU� 

 �����D�P� +RO\�(XFKDULVW 
%HJLQQLQJ�RQ�-XQH�����WKLV�VHUYLFH�ZLOO�EH�KHOG�LQ�
WKH�0HPRULDO�*DUGHQ��ZHDWKHU�SHUPLWWLQJ���(QWHU�
IURP�WKH�GRRU�RSSRVLWH�WKH�UHVW�URRPV�LQ�WKH�QDUWKH[��
RU�WKURXJK�WKH�6LJRXUQH\�6WUHHW�JDUGHQ�JDWH� 

 ������D�P� +RO\�(XFKDULVW�ZLWK�VXPPHU�PXVLF�DQG�K\PQV 
2XU�ZRUVKLS�VSDFH�ZLOO�EH�UHFRQILJXUHG�IRU�WKH�
VXPPHU��ZLWK�WKH�DOWDU�PRYHG�GRZQ�WR�WKH�QDYH��
EHJLQQLQJ�RQ�-XQH���� 

2)),&(�+2856����'XULQJ�WKH�VXPPHU��WKH�RIILFH�ZLOO�QRUPDOO\�
EH�RSHQ�DV�XVXDO��0RQGD\�WKURXJK�7KXUVGD\�������D�P��XQWLO������
S�P���$OWHUDWLRQV�WR�WKHVH�KRXUV�PD\�EHFRPH�QHFHVVDU\�EHFDXVH�RI�
VWDII�YDFDWLRQV��DQG�ZLOO�EH�DQQRXQFHG�LQ�WKH�ZHHNO\�EXOOHWLQ�DQG�
H9RLFH� 

3$6725$/�(0(5*(1&,(6���$V�DOZD\V��WR�UHDFK�WKH�FOHUJ\�
SHUVRQ�RQ�FDOO�LQ�D�SDVWRUDO�HPHUJHQF\��GLDO�WKH�PDLQ�RIILFH�
QXPEHU�����-���-������DQG�VHOHFW�RSWLRQ�³�´� 

7ULQLW\¶V�\RXQJ�SHRSOH�LQ�JUDGHV�
�-���DUH�LQYLWHG�WR�DWWHQG�+HDGV�
8S��+DUWIRUG��D�ZHHN-ORQJ�
VXPPHU�FDPS�XQLWLQJ�XUEDQ�DQG�
VXEXUEDQ�\RXWK�WR�LPSURYH�RXU�
FRPPXQLWLHV�DQG�GHYHORS�WKRVH�
DWWHQGLQJ�DV�OHDGHUV���7KH�FDPS�
ZLOO�WDNH�SODFH�IURP�-XQH���-���DW�
WKH�(WKHO�:DONHU�6FKRRO�LQ�
6LPVEXU\���(DFK�GD\��FDPSHUV�
SDUWLFLSDWH�LQ�FRPPXQLW\�VHUYLFH��
ZRUVKLS��IHOORZVKLS��DQG�
UHFUHDWLRQDO�DFWLYLWLHV� 

%RRN�*URXS�7R�'LVFXVV� 
7KH�8QGHUJURXQG�5DLOURDG 

$W�LWV�-XQH���PHHWLQJ��7ULQLW\¶V�
ERRN�JURXS�ZLOO�GLVFXVV�&ROVRQ�
:KLWHKHDG¶V�DZDUG-ZLQQLQJ�QRYHO�
7KH�8QGHUJURXQG�5DLOURDG��ZKLFK�
LQ������UHFHLYHG�ERWK�WKH�3XOLW]HU�
3UL]H�LQ�)LFWLRQ�DQG�WKH�1DWLRQDO�
%RRN�$ZDUG��DQG�ODVW�\HDU�ZDV�
DGDSWHG�DV�DQ�$PD]RQ�PLQLVHULHV����
7KH�PDLQ�FKDUDFWHU��&RUD��LV�D�
\RXQJ�ZRPDQ�HQVODYHG�RQ�D�
*HRUJLD�FRWWRQ�SODQWDWLRQ�ZKR�
GHFLGHV�WR�HVFDSH���,Q�WKH�QRYHO��
WKH�8QGHUJURXQG�5DLOURDG�LV�QRW�
MXVW�D�PHWDSKRU���WKHUH�LV�D�VHFUHW�
QHWZRUN�RI�DFWXDO�WUDFNV�DQG�
WXQQHOV�EHQHDWK�WKH�VRLO�RQ�ZKLFK�
&RUD�WUDYHOV�IURP�RQH�VWDWH�WR�WKH�
QH[W�LQ�WKH�DQWHEHOOXP�6RXWK�� 

$OO�DUH�ZHOFRPH�WR�DWWHQG�WKLV�
PHHWLQJ��ZKLFK�-DFN�DQG�3HQQ\�
3HDUVRQ�ZLOO�KRVW�IURP�����-�����
S�P��RQ�-XQH���DW�WKHLU�KRPH�LQ�
%ORRPILHOG���3OHDVH�OHW�WKHP�NQRZ�
LI�\RX�SODQ�WR�DWWHQG�E\�HPDLOLQJ�
SHQQ\SHDUVRQ#FRPFDVW�QHW� 

0HPRULDO�6HUYLFH�IRU�
0DUMRULH�+DPHU 

$�FHOHEUDWLRQ�RI�WKH�OLIH�RI�
0DUMRULH�+��+DPHU��WKH�PRWKHU�RI�
RXU�IRUPHU�UHFWRU��WKH�5HYHUHQG�
'RQDOG�+DPHU��ZLOO�EH�KHOG�DW�6W��
-DPHV¶�(SLVFRSDO�&KXUFK�LQ�
*ODVWRQEXU\�RQ�7KXUVGD\��0D\�
����EHJLQQLQJ�DW�������D�P���
IROORZLQJ�YLVLWDWLRQ�DW�������D�P����
$�UHFHSWLRQ�LQ�6W��-DPHV¶�SDULVK�
KDOO�ZLOO�IROORZ�WKH�VHUYLFH���,Q�
OLHX�RI�IORZHUV��GRQDWLRQV�PD\�EH�
PDGH�WR�7ULQLW\�$FDGHP\�RU�WR�WKH�
*ODVWRQEXU\�6HQLRU�&HQWHU������
:HOOHV�6WUHHW��*ODVWRQEXU\��&7�
��������6W��-DPHV¶�LV�ORFDWHG�DW�
�����0DLQ�6WUHHW�LQ�*ODVWRQEXU\� 

+HDGV�8S��+DUWIRUG�5HWXUQV�7R�,Q-3HUVRQ�3URJUDP 

7KH�GHDGOLQH�WR�DSSO\�IRU�+8+�LV�
-XQH����VR�QRZ¶V�WKH�WLPH�WR�DFW��
5HJLVWUDWLRQ�FDQ�EH�GRQH�RQOLQH�RU�
E\�PDLO��IRUPV�DUH�DYDLODEOH�
DW KHDGVXSKDUWIRUG�RUJ���)DPLOLHV�
DUH�DVNHG�WR�FRQWULEXWH�����WRZDUG�
WKH�FRVW�RI�DWWHQGLQJ��EXW�7ULQLW\�
&KXUFK�IXQGV�WKH�UHVW���7ULQLW\¶V�
\RXWK�KDYH�EHHQ�WR�WKLV�FDPS�RYHU�
PDQ\�\HDUV��DV�FDPSHUV�DQG�DV�
FRXQVHORUV��DQG�KDYH�IRXQG�LW�WR�
EH�D�YHU\�YDOXDEOH�DQG�IXQ�
H[SHULHQFH� 
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,Q-3HUVRQ�=RRP� 
$QQXDO�0HHWLQJ�-XQH��� 

7KH�$QQXDO�0HHWLQJ�RI�WKH�3DULVK�
RI�7ULQLW\�&KXUFK�ZLOO�WDNH�SODFH�

RQ�
7ULQLW\�
6XQGD\��
-XQH�����
ERWK�LQ-

SHUVRQ�$1'�YLD�=RRP��ULJKW�DIWHU��
WKDW�GD\¶V������D�P��ZRUVKLS�
VHUYLFH��WKH�RQO\�VHUYLFH�RQ�WKH�
��WK���ZKLFK�ZLOO�LWVHOI�WDNH�SODFH�
LQ-SHUVRQ�DQG�YLD�<RX7XEH���7KH�
EXVLQHVV�WR�EH�WUDQVDFWHG�DW�WKLV�
\HDU¶V�PHHWLQJ�ZLOO�LQFOXGH�WKH�
HOHFWLRQ�RI�9HVWU\�RIILFHUV��DW-
ODUJH�9HVWU\�PHPEHUV��D�GHOHJDWH�
DQG�DQ�DOWHUQDWH�GHOHJDWH�WR�
&RQYHQWLRQ��DQG�WKH�����-�����
1RPLQDWLQJ�&RPPLWWHH���
0HPEHUV�LQ�JRRG�VWDQGLQJ����
\HDUV�RI�DJH�RU�ROGHU�PD\�YRWH��� 

&RPH�LQ�SHUVRQ��DWWHQG�YLD�=RRP�
–�EXW�GR�SODQ�WR�EH�DW�RXU������
DQQXDO�PHHWLQJ��RQH�ZD\�RU�WKH�
RWKHU� 

(OL]DEHWK�5RXVVHDX��GDXJKWHU�RI��.DWH�%\URDGH�DQG�&DVH\�5RXVVHDX��
JUDGXDWHG�IURP�7ULQLW\�&ROOHJH�LQ�+DUWIRUG�RQ�6XQGD\��0D\�����ZLWK�D�
%DFKHORU�RI�6FLHQFH�GHJUHH�LQ�(FRQRPLFV�DQG�3XEOLF�3ROLF\�	�/DZ���
(OL]DEHWK�SODQV�WR�VHUYH�DV�:HVW�+DUWIRUG¶V�'HPRFUDWLF�5HJLVWUDU�RI�
9RWHUV�QH[W�\HDU�� 

&RQJUDWXODWLRQV�WR�(OL]DEHWK����,I�\RX�DUH�DOVR�D�UHFHQW�FROOHJH�JUDGXDWH��
VHQG�\RXU�LQIRUPDWLRQ�WR�YRLFH#WULQLW\KDUWIRUG�RUJ��DQG�ZH¶OO�SXW�LW�LQ�
WKH�QH[W�LVVXH�RI��7KH�9RLFH� 

12:�<28·9(�'21(�,7������ 

<RXWK�6XQGD\�6HW�IRU� 
-XQH�� 

2Q�6XQGD\��-XQH����7ULQLW\�ZLOO�
IROORZ�LWV�WUDGLWLRQ�RI�FHOHEUDWLQJ�
WKH�FKLOGUHQ�
DQG�\RXQJ�
DGXOWV�RI�RXU�
FRQJUHJDWLRQ��
$V�XVXDO��RXU�
JUDGXDWLQJ�
KLJK�VFKRRO�
VHQLRUV�ZLOO�EH�LQYLWHG�WR�DGGUHVV�
WKH�FRQJUHJDWLRQ�GXULQJ�WKH�
VHUPRQ�WLPH���:H�FRQJUDWXODWH�
WKLV�\HDU¶V�VHQLRUV�� 

&KL-&KL�2QRK�ZLOO�JUDGXDWH�
WKLV�-XQH�IURP�+DOO�+LJK�
6FKRRO�LQ�:HVW�+DUWIRUG���6KH�
LV�WKH�GDXJKWHU�RI�/DZUHWWD�DQG�
,VUDHO�2QRK��DQG�D�ORQJ-WLPH�
PHPEHU�RI�7KH�&KRLU�6FKRRO�RI�
+DUWIRUG��ZKHUH�VKH�LV�FXUUHQWO\�
VHUYLQJ�DV�D�3UHIHFW���6KH�ZLOO�
EH�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�
&RQQHFWLFXW�LQ�WKH�IDOO� 

3HWHU�5LFH��VRQ�RI�(OHQD�
=KLGNRYD-5LFH�DQG�$ODQ�5LFH��
ZLOO�JUDGXDWH�IURP�*ODVWRQEXU\�
+LJK�6FKRRO�LQ�-XQH� 

&HOLQH�6WHSKHQV��GDXJKWHU�RI�
&DUPHQ�0RGHVWH�DQG�7UHYRU�
6WHSKHQV��LV�DOVR�D�ORQJ-WLPH�
PHPEHU�RI�WKH�&KRLU�6FKRRO��
ZKHUH�VKH�LV�QRZ�+HDG�
&KRULVWHU���6KH�ZLOO�EH�
JUDGXDWLQJ�IURP�WKH�*UHDWHU�
+DUWIRUG�$FDGHP\�RI�WKH�$UWV���
7KLV�IDOO��VKH�ZLOO�EH�DWWHQGLQJ�
WKH�8QLYHUVLW\�RI�6W��-RVHSK��
ZKHUH�VKH�SODQV�WR�PDMRU�LQ�
ELRORJ\�� 

)ROORZLQJ�WKH�������D�P��VHUYLFH��
WKHUH�ZLOO�EH�UHIUHVKPHQWV�LQ�WKH�
0HPRULDO�*DUGHQ��JLYLQJ�
PHPEHUV�WKH�RSSRUWXQLW\�WR�
FRQJUDWXODWH�RXU������JUDGXDWHV�� 

:HOFRPLQJ�WKH�1HZO\�%DSWL]HG������ 

'XULQJ�WKH�0D\����������D�P��VHUYLFH��ZH�ZHUH�SOHDVHG�WR�
ZHOFRPH�6XUD\-3DLJH�0DULDK�6PLWK�LQWR�WKH�KRXVHKROG�RI�
*RG�LQ�WKH�VDFUDPHQW�RI�%DSWLVP���6XUD\-3DLJH�LV�WKH�
GDXJKWHU�RI�1DWDOLH�7KRPDV�6PLWK�DQG�&RUH\�6PLWK��DQG�WKH�

JUDQGGDXJKWHU�RI�'HERUDK�DQG�0LFKDHO�7KRPDV�DQG�RI�6KHLOD�6PLWK͘ 

%LVKRS-(OHFW�&KRVHQ�DW�
0D\����&RQYHQWLRQ� 

7KH�5HYHUHQG�-HIIUH\�0HOOR�ZDV�
FKRVHQ�DV�WKH���WK�%LVKRS�RI�WKH�
(SLVFRSDO�&KXUFK�LQ�&RQQHFWLFXW�
DW�D�VSHFLDO�FRQYHQWLRQ�RI�(&&7�
OD\�GHOHJDWHV�DQG�FOHUJ\�KHOG�RQ�
6DWXUGD\��0D\������+LV�HOHFWLRQ�
IURP�D�ILHOG�RI�ILYH�FDQGLGDWHV�
FDPH�RQ�WKH�VL[WK�EDOORW���$�
SDULVK�SULHVW�IRU�RYHU����\HDUV��KH�
LV�FXUUHQWO\�5HFWRU�RI�6W��3DXO¶V�
&KXUFK�LQ�%URRNOLQH��
0DVVDFKXVHWWV�� 

8QGHU�WKH�FDQRQV�RI�WKH�
(SLVFRSDO�&KXUFK��D�PDMRULW\�RI�
GLRFHVDQ�ELVKRSV�DV�ZHOO�DV�D�
PDMRULW\�RI�WKH�GLRFHVDQ�VWDQGLQJ�
FRPPLWWHHV�PXVW��ZLWKLQ�����
GD\V�RI�UHFHLYLQJ�QRWLFH�RI�WKH�
HOHFWLRQ��FRQVHQW�WR�WKH�ELVKRS-
HOHFW¶V�RUGLQDWLRQ�DV�ELVKRS� �7KH�
(&&7�ZLOO�WKHQ�JDWKHU�DW�WKH�
&RQQHFWLFXW�&RQYHQWLRQ�&HQWHU�
LQ�+DUWIRUG�QH[W�2FWREHU����WR�
FHOHEUDWH�WKH�&RQVHFUDWLRQ�RI�RXU�
QHZ�ELVKRS� 



�ϰ 

1HZV�IURP�7ULQLW\�$FDGHP\ 

:LWK�LWV�ODVW�GD\�RI�VFKRRO�IRU�
����-�����VHW�IRU�)ULGD\��-XQH����
7ULQLW\�$FDGHP\�LV�LQ�WKH�PLGVW�RI�
DQ�HYHQWIXO�ILQLVK�WR�WKH�
DFDGHPLF�\HDU�  

2Q�0D\�����VWXGHQWV�
IURP�DOO�JUDGHV�
SDUWLFLSDWHG�LQ�WKH�VFKRRO¶V�DQQXDO�
6FLHQFH�)DLU���)LUVW�JUDGHUV�
OHDUQHG�DERXW�UHSWLOHV�DQG�
DPSKLELDQV��VHFRQG�JUDGHUV�
VWXGLHG�W\SHV�RI�ZHDWKHU��WKLUG�
JUDGHUV�OHDUQHG�DERXW�WKH�VRODU�
V\VWHP��DQG�IRXUWK�DQG�ILIWK�
JUDGHUV�JURXSHG�XS�DQG�XVHG�WKH�
VFLHQWLILF�PHWKRG�RQ�DQ�
H[SHULPHQW�RI�WKHLU�FKRRVLQJ�  

2Q�0D\�����7ULQLW\�$FDGHP\�
KRVWHG�LWV�ILUVW�HYHU�&RPPXQLW\�
%ORFN�3DUW\�IURP�����-�����S�P���
/RFDO�YHQGRUV��VRFLDO�VHUYLFHV��
RUJDQL]DWLRQV��DQG�PRUH�ILOHG�LQWR�
*RRGZLQ�+DOO�RQ�EHKDOI�RI�WKH�
+DUWIRUG�&RPPXQLW\���7KH�LGHD�
EHKLQG�WKLV�HYHQW�ZDV�WR�VHW�
VWXGHQWV�DQG�IDPLOLHV�XS�IRU�
VXFFHVV�DV�WKH�VXPPHU�
DSSURDFKHV���7KLQJV�OLNH�WRLOHWULHV��
VQDFNV�DQG�ERRNV�ZHUH�JLYHQ�RXW�
IRU�IUHH�  

7ULQLW\�$FDGHP\�GRHV�QRW�KRVW�
VXPPHU�FODVVHV��EXW�SDUWQHUV�ZLWK�
WKH�:DWNLQVRQ�6FKRRO�DQG�WKHLU�
63+(5(�SURJUDP���7KLV�SURJUDP�
UXQV�IRU�ILYH�ZHHNV�RQ�
:DWNLQVRQ¶V�FDPSXV��SURYLGLQJ�
EUHDNIDVW��VQDFNV��DQG�D�KRW�PHDO�
IRU�+DUWIRUG�VWXGHQWV��JUDGHV�.-
����DQG�RIIHULQJ�ZHHNO\�ILHOG�WULSV��
SK\VLFDO�DFWLYLWLHV��DUW�FODVVHV��DQG�
PRUH���,Q�IDFW��IRXU�RI�7ULQLW\�
$FDGHP\¶V�WHDFKHUV�ZLOO�EH�
WHDFKLQJ�WKHUH�WKLV�VXPPHU�  

–�$OOLVRQ�%HUQKDUG� 
3ULQFLSDO 

7ULQLW\�(SLVFRSDO�&KXUFK 
����6LJRXUQH\�6WUHHW 

+DUWIRUG��&7������-���� 
ZZZ�WULQLW\KDUWIRUG�RUJ 

3KRQH�����-���-�������)D[������-���-���� 
(PDLO���RIILFH#WULQLW\KDUWIRUG�RUJ 

6&+('8/(�2)�6(59,&(6 
�VW�	��UG�7KXUVGD\V���+RO\�(XFKDULVW�DW�QRRQ�LQ�WKH�&KDSHO 
$OO�RWKHU�7KXUVGD\V���0LG-GD\�SUD\HUV�DW�QRRQ�LQ�WKH�&KDSHO 
6XQGD\V�DW������D�P����+RO\�(XFKDULVW�LQ�SHUVRQ�LQ�WKH�FKXUFK� 

:HDWKHU�SHUPLWWLQJ��WKLV�VHUYLFH�ZLOO�EH�KHOG�LQ�WKH�0HPRULDO�*DUGHQ�-XQH����
WKURXJK�/DERU�'D\�ZHHNHQG 

6XQGD\V�DW�������D�P����+RO\�(XFKDULVW��LQ�SHUVRQ�DQG�YLD�<RX7XEH� 
/LQNV�WR�<RX7XEH�VHUYLFHV�DW�WULQLW\KDUWIRUG�RUJ 

7KH�5HYHUHQG�'��/LWWOHSDJH��5HFWRU 
0LFKHOOH�+RUVOH\��'LUHFWRU�RI�0XVLF�0LQLVWULHV 

$VVLVWLQJ�&OHUJ\� 

7KH�5HYHUHQG�'U��)UDQN�*��.LUNSDWULFN 
7KH�5LJKW�5HYHUHQG�$QGUHZ�'��6PLWK 

7KH�5HYHUHQG�&��-RQ�:LGLQJ 

7KH�5HYHUHQG�:LOOLDP�-��(DNLQV��5HFWRU�(PHULWXV 

7KH�92,&(�RI�7ULQLW\�&KXUFK 
3XEOLVKHG�LQ�$XJXVW��WKHQ�EL-PRQWKO\��6HSWHPEHU�WR�0D\� 

IRU�7ULQLW\¶V�PHPEHUV�DQG�)ULHQGV 

(GLWHG�E\�.DWKHULQH�6��:LOVRQ 

&29,'�3URWRFROV�� 
$GDSWLQJ�WR�WKH�'DWD 

$V�WKH�&29,'-���QXPEHUV�
FRQWLQXH�WR�ULVH�DQG�IDOO��7ULQLW\�
&KXUFK�ZLOO�FRQWLQXH�WR�PRQLWRU�
WKH�VLWXDWLRQ�DQG�DGMXVW�RXU�
&29,'�SURWRFROV�DFFRUGLQJO\���
2YHU�WKH�VXPPHU�PRQWKV��SOHDVH�
EH�VXUH�WR�FKHFN�WKH�ZHHNO\�
H9RLFH�IRU�WKH�FXUUHQW�SURWRFROV�
LQ�SODFH�HDFK�ZHHN��� 

$V�DOZD\V�GXULQJ�WKLV�ORQJ�DQG�
WU\LQJ�SDQGHPLF��UHPHPEHU�WKDW��
ZKDWHYHU�7ULQLW\¶V�SURWRFROV�
PD\�EH�DW�D�JLYHQ�WLPH��WKHUH�
ZLOO�VWLOO�EH�YDULRXV�OHYHOV�RI�
FRPIRUW�LQ�RXU�FRPPXQLW\�ZLWK�
PDVNLQJ��KDQGVKDNHV��DQG�
KXJJLQJ���:KHQ�DWWHQGLQJ�
VHUYLFHV�LQ-SHUVRQ��SOHDVH�EH�
UHVSHFWIXO�RI�RWKHUV�ZKRVH�
GHFLVLRQV�GLIIHU�IURP�\RXU�RZQ� 

(&&7�2IIHULQJ� 
$QWL-5DFLVP�&RXUVH 

7KH�(SLVFRSDO�&KXUFK�LQ�
&RQQHFWLFXW�LV�SDUWQHULQJ�ZLWK�WKH�
.DOHLGRVFRSH�,QVWLWXWH�WR�RIIHU�DQ�
DQWL-UDFLVP�FRXUVH�WDNLQJ�SODFH�
YLD�=RRP�RYHU�WKH�ILUVW�WZR�
ZHHNHQGV�LQ�-XQH���7KH�WZR�
6DWXUGD\�VHVVLRQV�ZLOO�EHJLQ�DW�
������D�P���DQG�WKH�6XQGD\�
VHVVLRQV�DW������S�P���SDUWLFLSDQWV�
PXVW�DWWHQG�DOO�IRXU�VHVVLRQV���7KH�
FRXUVH�LV�GHVLJQHG�WR�KHOS�XV�
HPEUDFH�DQG�HQDFW�WKH�YLVLRQ�RI�
%HFRPLQJ�%HORYHG�&RPPXQLW\�–�
DQ�RQJRLQJ�DQG�OLIHORQJ�MRXUQH\� 

7KHUH�LV�QR�FRVW�WR�DWWHQG��EXW�
VSDFH�LV�OLPLWHG��DQG�UHJLVWUDWLRQ�
LV�UHTXLUHG���7R�VLJQ�XS��E\�0D\�
�����JR�WR�WULQLW\KDUWIRUG�RUJ�
DQWLUDFLVPWUDLQLQJ�DQG�FOLFN�RQ�
WKH�EOXH�³5HJLVWHU´�EXWWRQ��� 



�ϱ 

 

1RWHV�IURP�WKH�$SULO�DQG�0D\�9HVWU\�0HHWLQJV 

7KH�$SULO�PHHWLQJ�RI�WKH�9HVWU\��
KHOG�YLD�=RRP�RQ�WKH���WK�RI�WKH�
PRQWK��EHJDQ�ZLWK�D�%LEOH�
GLVFXVVLRQ�OHG�E\�5HY��'��RQ�-RKQ�
����-����ZKLFK�WHOOV�RI�WKH�
DSSHDUDQFH�RI�WKH�ULVHQ�-HVXV�WR�
WKH�GLVFLSOHV�DV�WKH\�UHWXUQHG�WR�
ILVKLQJ�LQ�WKH�6HD�RI�*DOLOHH� 

5HY��'��RIIHUHG�D�5HFWRU¶V�5HSRUW�
WKDW�DGGUHVVHG�WKH�IROORZLQJ� 

l *UDWLWXGH�IRU�D�+RO\�:HHN�DQG�
(DVWHU�ZKHUH�VKH�ZDV�DEOH�WR�EH�
SK\VLFDOO\�SUHVHQW�ZLWK�D�
PDMRULW\�RI�WKH�FRQJUHJDWLRQ�–�
VRPH�IRU�WKH�ILUVW�WLPH� 

l ([FLWHPHQW�IRU�WKH�UHWXUQ�RI�
6XQGD\�6FKRRO���$V�RI�0D\����
WKHUH�ZLOO�EH�*RGO\�3OD\�DW�
�����DQG�DOO-JUDGHV�6XQGD\�
6FKRRO�DIWHU�WKH����D�P��
VHUYLFH� 

l ,5,6�LV�LQWHUHVWHG�LQ�H[SDQGLQJ�
WKH�VSDFH�LW�UHQWV�IURP�7ULQLW\�� 

l 9LQQLH�3DFLOHR��RXU�)DFLOLWLHV�
0DQDJHU��ZLOO�KDYH�VKRXOGHU�
VXUJHU\�LQ�D�ZHHN�� 

9LQQLH�MRLQHG�WKH�PHHWLQJ�WR�
SDUWLFLSDWH�LQ�D�GLVFXVVLRQ�RI�WKH�
IRUPHU�DSDUWPHQW�VSDFH�LQ�WKH�
3DULVK�+RXVH���2QH�TXHVWLRQ�LV�
ZKHWKHU�WKH�VSDFH�VKRXOG�FRQWLQXH�
WR�EH�FODVVLILHG�DV�UHVLGHQWLDO�RU�
VKRXOG�EH�FKDQJHG�WR�FRPPHUFLDO���
7KH�ILUH�VDIHW\�V\VWHP�WKDW�KDV�
EHHQ�LQVWDOOHG�LV�DSSURSULDWH�IRU�
FRPPHUFLDO�VSDFH�EXW�QRW�
UHVLGHQWLDO��VR�HLWKHU�WKH�
FODVVLILFDWLRQ�RU�WKH�ILUH�V\VWHP�
QHHGV�WR�FKDQJH���6HYHUDO�
TXHVWLRQV�ZHUH�UDLVHG�DERXW�WKH�
LPSOLFDWLRQV�RI�D�FODVVLILFDWLRQ�
FKDQJH���5HY��'��DQG�0DUN�
0DF*RXJDQ�DQG�SRVVLEO\�RQH�RU�
WZR�RWKHUV�ZLOO�GR�PRUH�UHVHDUFK� 

5HY��'��ODLG�RXW�D�OLVW�RI�WDVNV�WKDW�
QHHG�YROXQWHHU�FRYHUDJH�GXULQJ�
9LQQLH¶V�XSFRPLQJ�DEVHQFH���
9HVWU\�PHPEHUV�YROXQWHHUHG�IRU�
YDULRXV�UROHV�DQG�LQ�VRPH�FDVHV�
DOVR�YROXQWHHUHG�WR�UHFUXLW�RWKHU�
FKXUFK�PHPEHUV�WR�KHOS���3OHDVH�
FRQWDFW�WKH�FKXUFK�RIILFH�LI�\RX�
DUH�ZLOOLQJ�DQG�DEOH�WR�KHOS�ZLWK�
DQ\�RI�WKH�IROORZLQJ� 

l *UHHWLQJ�DW�WKH�GRRU�IRU�
6XQGD\����D�P��VHUYLFHV 

l 3K\VLFDO�VHW-XS�IRU�FRIIHH�KRXU 

l 3UHSDULQJ�DQG�VHUYLQJ�
UHIUHVKPHQWV�IRU�FRIIHH�KRXU 

l 3ODQQLQJ�DQG�VHUYLQJ�D�1HZ�
0HPEHU�/XQFKHRQ� 

l &KDQJH-RYHU�RI�WKH�FKXUFK�WR�
VXPPHU�FRQILJXUDWLRQ�GXULQJ�
WKH�ZHHN�DIWHU�WKH�DQQXDO�
PHHWLQJ�RQ�-XQH��� 

l 'LJJLQJ�RI�KROHV�LQ�WKH�
0HPRULDO�*DUGHQ�DV�QHHGHG�
IRU�WKH�LQWHUPHQW�RI�DVKHV 

5HY��'��SURYLGHG�DQ�XSGDWH�RQ�
³'20,1-*2´�–�D�FRPPXQLW\�
HYHQW�WKDW�ZLOO�WDNH�SODFH�RQ�
6XQGD\��-XQH�����VWDUWLQJ�DW���D�P���
7KLV�ZLOO�EH�D�ODUJH�VWUHHW�IDLU�
GXULQJ�ZKLFK�PRVW�RI�)DUPLQJWRQ�
$YHQXH�ZLOO�EH�FORVHG�WR�WUDIILF��
FUHDWLQJ�D�ORJLVWLFDO�FKDOOHQJH�IRU�
WKH����D�P��VHUYLFH��EXW�DOVR�
UHSUHVHQWLQJ�D�FKDQFH�IRU�7ULQLW\�
&KXUFK��DQG�WKH�&KRLU�6FKRRO��
7ULQLW\�$FDGHP\�DQG�,5,6��WR�
UHDFK�RXW�WR�WKH�FRPPXQLW\���5HY��
'��DVNHG�WKH�9HVWU\�WR�WKLQN�DERXW�
KRZ�ZH�PLJKW�ZDQW�WR�XVH�WKDW�
RSSRUWXQLW\� 

7KH�ODVW�RUGHU�RI�EXVLQHVV�ZDV�
DSSURYDO�RI�D�FRQVHQW�DJHQGD�
FRQVLVWLQJ�RI�PLQXWHV�IURP�WKH�

UHJXODU�0DUFK�PHHWLQJ�DQG�D�
VXSSOHPHQWDO�0DUFK����PHHWLQJ� 

7KH�7ULQLW\�9HVWU\�KHOG�LWV�0D\�
PHHWLQJ�E\�=RRP�RQ�WKH���WK���
7KH�PHHWLQJ�VWDUWHG�ZLWK�D�%LEOH�
GLVFXVVLRQ�OHG�E\�5HY��'��RQ�-RKQ�
�����-����LQ�ZKLFK�-HVXV�GHVFULEHV�
KLV�UHODWLRQVKLS�WR�*RG�WKH�)DWKHU�
DQG�WR�WKH�+RO\�6SLULW� 

5HY��'��JDYH�D�5HFWRU¶V�5HSRUW�
WKDW�DGGUHVVHG�WKH�IROORZLQJ� 

l 3RVWSRQHPHQW�RI�WKH�
1HZFRPHUV�/XQFKHRQ�GXH�WR�
&29,'�FRQFHUQV���+RSLQJ�WR�
UHVFKHGXOH�LQ�-XQH� 

l %HVW�ZLVKHV�IRU�9LQQLH�3DFLOHR��
7ULQLW\¶V�)DFLOLWLHV�0DQDJHU��
ZKR�LV�UHFRYHULQJ�IURP�
VXUJHU\��� 

l *UDWLWXGH�IRU�HYHU\RQH�ZKR�KDV�
KHOSHG�RXW�LQ�9LQQLH¶V�DEVHQFH��
LQFOXGLQJ�%DUEDUD�5RRV��ZKR�
KDV�EHHQ�PHHWLQJ�ZLWK�
FRQWUDFWRUV��DQG�3HWHU�*UHHQ��
ZKR�IL[HG�D�EURNHQ�SLHFH�RI�
HTXLSPHQW� 

,5,6�LV�SOHDVHG�ZLWK�KRZ�WKHLU�
QHZ�VDWHOOLWH�RIILFH�LQ�RXU�3DULVK�
+RXVH�KDV�ZRUNHG�RXW���7KH\�
RULJLQDOO\�PRYHG�LQ�RQ�D�RQH-\HDU�
OHDVH��EXW�ZRXOG�OLNH�WR�PRYH�WR�D�
ORQJ-WHUP�OHDVH�DQG�H[SDQG�WKH�
VSDFH�WKH\�XVH���7KLV�PD\�KDYH�
VRPH�EHDULQJ�RQ�WKH�TXHVWLRQ�IURP�
WKH�$SULO�PHHWLQJ�UHJDUGLQJ�
ZKHWKHU�WKH�FKXUFK�VKRXOG�FKDQJH�
WKH�GHVLJQDWLRQ�RI�WKH�XSSHU�IORRUV�
RI�WKH�3DULVK�+RXVH�IURP�
UHVLGHQWLDO�WR�FRPPHUFLDO� 

*RGO\�3OD\�KDV�EHHQ�VXFFHVVIXOO\�
UH-ODXQFKHG���+RZHYHU��WKH�
DWWHPSW�WR�UHVWDUW�WKH�DIWHU-FKXUFK� 

&RQWLQXH�RQ�3DJH��� 



�ϲ 

&\FOH�RI�3UD\HU�IRU�-XQH—$XJXVW 

-XQH�� 
5RJHU�+RXJK 
$]XEXLNH�	�&RPIRUW�,JERDQXJR 
(PHND��(VWKHU��(PPDQXHOD�� 
�����0LFKDHO�	�0DUYHORXV� 
�����,JERDQXJR 

-XQH��� 
'DYLG�-RKQVRQ 
+RUDFH�-RKQVRQ 
&DVDQGUD�-RVHSK�DQG�(O\RQ�	� 
�����*DUYH\�8GRNZX 

-XQH��� 
/L]�	�)UDQN�.LUNSDWULFN 
/LVD�.RHVWHU 
%LOO�.RIDON 

-XQH��� 
+HDWKHU�	�-DPHV�.UDPHU 
/RXLVH�.ULSSHQVWDSHO 
)UDQN��(PLO\��$QGUHZ�	 
�����$OLVRQ�/D&URL[ 

-XO\�� 
%LOO�	�/\QHWWH�/DZUHQFH 
-R-R�/HDQR�	�=DLGD�0DUWLQH] 
0DUFLD�$��	�0DUFLD�&��/HH 

-XO\��� 
.DWH�/LQGVD\ 
/RX�/RRPLV 
-DFTXL�	�0DUF�/XFLHU 

-XO\��� 
$GDLU�/XPPLV 
0DUN�	�/LQGD�0DF*RXJDQ 
0DULD�0DOGRQDGR 

-XO\��� 
6XVDQQH�0DQWHO 
)UHG�0DUJHVRQ 
0DXQJ�2R��0D�$\H�� 
����3DZ�6D\�:DK��7UR�0RR�	 
����-RKQ�$\H�0RR 

-XO\��� 
5R\�0F$OSLQH�	�(PLO\�(VWHV 
$QWRLQHWWH�0F&UDU\ 
&DVVDQGUD�0F/HRG 

$XJXVW�� 
5D\�0F)DUODQG 
5LFK�0F0HQDP\ 
0HUOH�0HOKDGR 

$XJXVW��� 
-XG\�0LOOHU 
/LO\�	�0DUF�0LOOHU 
&DUPHQ�0RGHVWH�	� 
�����&HOLQH�6WHSKHQV 

$XJXVW��� 
&OHPHQW��,IHRPD��-DQH��2OLYLD� 
�����.ULVWD��$XVWLQ�	�)UDQNOLQ�0RJRU 
.HQQHWK�0RJRU 
(OL]DEHWK�0RRUH 

$XJXVW��� 
0DUJDUHW�0RRUH 
%RR�0RUWRQ�	�6X]DQQH�%ODQFDIORU 
'RQDOG�1HHO\ 

7ULQLW\�&KXUFK¶V�JURXQGV�QHHG�
\RXU�KHOS�WR�NHHS�WKHP�ORRNLQJ�DW�
WKHLU�EHVW�RYHU�WKH�VXPPHU���
0DQ\�SHRSOH�XVH�RXU�EXLOGLQJV��
MXVW�SDVV�E\�RQ�WKH�VLGHZDON�RU�
GULYH�E\�LQ�WKHLU�FDU��DQG�LW�LV�
LPSRUWDQW�WKDW�WKH�JURXQGV�PDNH�D�
JRRG�LPSUHVVLRQ�LQ�RUGHU�WR�
FRPSOHPHQW�RXU�EHDXWLIXO�
EXLOGLQJV���2XU�0HPRULDO�*DUGHQ�
DOVR�QHHGV�VRPH�KHOS�VR�WKDW�LW�WRR�
FDQ�VHUYH�LWV�LQWHQGHG�SXUSRVH�DV�
D�SODFH�RI�UHVW�DQG�WUDQTXLOLW\���
<RX�FDQ�KHOS�LQ�D�YDULHW\�RI�
ZD\V�� 

l �$�ZRUNGD\�KDV�EHHQ�
VFKHGXOHG�IRU�6DWXUGD\��-XQH����
IURP������D�P��WR�������QRRQ��
ZLWK�UHIUHVKPHQWV�SURYLGHG���
7KH�ZRUNGD\�ZLOO�LQYROYH�
VSUXFLQJ�XS�WKH�YDULRXV�EHGV�

)LQDO�$GXOW�)RUXP�-XQH�� 

7KH�ODVW�$GXOW�)RUXP�RI�WKH�
SURJUDP�\HDU�ZLOO�WDNH�SODFH�-XQH�
���<RXWK�6XQGD\���)ROORZLQJ�RXU�
ORQJ�WUDGLWLRQ�RI�FHOHEUDWLQJ�WKH�
\RXQJ�SHRSOH�ZKR�DUH�VXFK�DQ�
LPSRUWDQW�SDUW�RI�RXU�SDULVK�OLIH��
WKHUH�ZLOO�EH�D�EULHI�UHFHSWLRQ�DIWHU�
WKH����D�P��VHUYLFH���7KH�IRUXP�
ZLOO�IROORZ��LW�ZLOO�EH�LQ�WKH�IRUP�
RI�D�SDQHO�GLVFXVVLRQ�ZLWK�RXU�
\RXQJ�PHPEHUV��ZKR�ZLOO�MRLQ�XV�
LQ�SHUVRQ�RU�YLD�=RRP�WR�WHOO�XV�
ZKDW�WKH\�DUH�GRLQJ��DQG�KRZ�WKH\�
DUH�GRLQJ���7KH�IRUXP�ZLOO�EH�
RIIHUHG�LQ-SHUVRQ�LQ�WKH�VDQFWXDU\�
DQG�YLD�=RRP� 

,I�\RX�KDYH�D�VXJJHVWLRQ�IRU�D�
IRUXP��RU�ZRXOG�OLNH�WR�MRLQ�WKH�
$&)�WHDP��FRQWDFW�0DUWKD�
)UHLPXWK�DW����-���-�����RU�
OHPV�FRYH#\DKRR�FRP� 

*URXQGV�2SSRUWXQLWLHV�IRU�6XPPHU 

DQG�ZDONZD\V��JHWWLQJ�ULG�RI�
WKH�ZHHGV�ZKLFK�DUH�JURZLQJ�
IDVW��DQG�YDULRXV�RWKHU�WDVNV� 

l &RQVLGHU�DGRSWLQJ�D�SODQWLQJ�
EHG�WR�PDLQWDLQ�RYHU�WKH�
VXPPHU���<RX�GRQ¶W�KDYH�WR�GR�
DOO�WKH�ZRUN�DORQH�–�\RX�FRXOG�
WHDP�XS�ZLWK�DQRWKHU�
SDULVKLRQHU���7KLV�ZRXOG�
LQYROYH�ZHHGLQJ�DQG�ZDWHULQJ�
DV�QHFHVVDU\��DV�ZHOO�DV�PDNLQJ�
VXUH�WKDW�WKHUH�LV�QR�WUDVK�O\LQJ�
DURXQG�WR�GHWUDFW�IURP�WKH�
DSSHDUDQFH�RI�WKH�DUHD���
&RQWDFW�3HWHU�*UHHQ�IRU�PRUH�
LQIRUPDWLRQ�RU�WR�VLJQ�XS�WR�
WHQG�D�SORW�WKLV�VXPPHU� 

7KDQN�\RX�YHU\�PXFK�IRU�\RXU�
FRQVLGHUDWLRQ�LQ�KHOSLQJ�7ULQLW\�WR�
UHPDLQ�D�SODFH�RI�ZHOFRPH��LQVLGH�
DQG�RXW� 
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&RUOHW�8GH� -XQH��� 
1LJHO�)UDQFLV� -XQH��� 
%HOOD�(VSRQGD� -XQH��� 
$DURQ�'LORQH� -XO\�� 
&HFHOLD�7LPRWK\� -XO\�� 
-HDQ�3HHOOH� -XO\�� 
/HVO\Q�&ODUN� -XO\��� 
3HWHU�*UHHQ� -XO\��� 
%LOO�.RIDON� -XO\��� 
.HQGDOO�2NHNH� -XO\��� 
.LPEHUO\�2NHNH� -XO\��� 
-RKQ�5RELQVRQ� -XO\��� 
&DURO\Q�5RJHUV� -XO\��� 
)LRQD�&KH\QH\� -XO\��� 
0DXQJ�2R� -XO\��� 
&HOLQH�6WHSKHQV� -XO\��� 
7UXGL�&DPSEHOO� -XO\��� 
'DYLG�%DUUHWW� -XO\��� 
.DWH�6PLWK� -XO\��� 
2OLYH�7URQFKLQ� -XO\��� 
6XVDQ�(DFFDULQR� -XO\��� 
+HOHQ�+DUW� -XO\��� 
(OOHQ�5LFKDUGVRQ� -XO\��� 
-RQDWKDQ�5HLN� -XO\��� 
'RQDOG�5RPDQLN� -XO\��� 
%HQQHWK�8GH� -XO\��� 
0HUOH�0HOKDGR� -XO\��� 
3KLOLS�*UHHQ� -XO\��� 
3ROO\DQQ�7KRPDV� -XO\��� 
6XH�+DUW� -XO\��� 
.ULVWD�0RJRU� -XO\��� 
5D\�:LOVRQ� -XO\��� 
'DYLG�&DUVRQ� $XJXVW�� 

-RVHSKD�6FKULMQ� $XJXVW�� 
)UDQN�.LUNSDWULFN� $XJXVW�� 
6WHSKDQLH�7KRPDV�6PLWK 
 $XJXVW�� 
,VPDHO�5XELR� $XJXVW�� 
.RGL--DQH�0RJRU� $XJXVW�� 
3HWHU�9UHHODQG� $XJXVW��� 
6DVKD�(VSRQGD� $XJXVW��� 
'��/LWWOHSDJH $XJXVW��� 
&KULVWLQD�*HOOPDQ� $XJXVW��� 
$P\�$UOLQ� $XJXVW��� 
6X]DQQH�*DWHV� $XJXVW��� 
-RVHSK�$QQDQ-.LQJVOH\� 
 $XJXVW��� 
)UHG�0DUJHVRQ� $XJXVW��� 
+XQWHU�7URLDQR� $XJXVW��� 
3DPHOD�*DUFLD� $XJXVW��� 
&DWK\�5RZH� $XJXVW��� 
$JDWKD�2NHNH� $XJXVW��� 
3HQQ\�3HDUVRQ� $XJXVW��� 
'DYRQWp�*ULIILWK� $XJXVW��� 
-XOLDQ�5RVH� $XJXVW��� 
.DUO�3URIH� $XJXVW��� 
(XJHQLD�:HDYHU� $XJXVW��� 
6XVDQQH�0DQWHO� $XJXVW��� 
0LFKDHO�7KRPDV� $XJXVW��� 
$P\�:LOOLDPV� $XJXVW��� 
.HYLQ�5HQQLH� $XJXVW��� 
0DOLN�7KRPDV� $XJXVW��� 
&DUPHQ�%HOJUDYH� $XJXVW��� 
(GJDU�*DUFLD� $XJXVW��� 
)UH\D�:DWW� $XJXVW��� 

 

,I�\RX�KDYH�D�VXPPHU�
ELUWKGD\�QRW�OLVWHG�EHORZ��
SOHDVH�FDOO�%DUEDUD�5RRV�LQ�
WKH�SDULVK�RIILFH�DW����-���-
������([W�������VR�VKH�FDQ�
DGG�\RXU�VSHFLDO�GD\�WR�RXU�
SDULVK�UHFRUGV� 

 

6XPPHU�
%LUWKGD\V 

͘ 

-R-$QQ�6DGRVN\� -XQH�� 
0DYLV�%HQQHWW -XQH�� 
:DOWRQ�)RVWHU� -XQH�� 
.ULVWHQ�:LOOLDPV-*DUFLD�  
 -XQH�� 
$GDLU�/XPPLV� -XQH�� 
'DYLG�3RQWUHOOL� -XQH�� 
0DUN�0DF*RXJDQ� -XQH�� 
5LFKDUG�0F0HQDP\� -XQH�� 
7URFDUL�*ULIILWK-0F&DORS� 
 -XQH�� 
5LOH\�6XWWRQ� -XQH�� 
*DYLQ�&KH\QH\� -XQH��� 
5RELQ�)RVWHU� -XQH��� 
6DP�&ODUN� -XQH��� 
0DGLVRQ�5RVV� -XQH��� 
6X]DQQH�%ODQFDIORU� -XQH��� 
.DWH�6WHYHQ� -XQH��� 
6RSKL\D�(VSRQGD -XQH��� 
%UXFH�:KLWFRPE� -XQH��� 
-DFTXL�/XFLHU -XQH��� 
0HJ�)RVWHU� -XQH��� 
7UR�0RR� -XQH��� 
0DUF�:LHVW� -XQH��� 
)UDQNOLQ�8GH� -XQH��� 
/HUR\�%RKOHQ� -XQH��� 
$OH[LD�:LOOLDPV-*DUFLD� 
 -XQH��� 
%RR�0RUWRQ� -XQH��� 
/HYL�%RKOHQ� -XQH��� 
-XVWLQ�8GH� -XQH��� 
3KLO�5H\QROGV� -XQH��� 
0DUJHU\�6DPXHOV� -XQH��� 



�ϴ 

)DLWK�LQ�$FWLRQ�DW�
7ULQLW\�&KXUFK� 

7KH�'DGZDOO�IDPLO\�LV�
SURJUHVVLQJ�LQ�DOO�UHVSHFWV���
)HURR]�LV�HPSOR\HG�DW�D�ORFDO�
IXUQLWXUH-PDQXIDFWXULQJ�ILUP���
+LV�GD\V�DUH�TXLWH�ORQJ���WR�HLJKW�
KRXUV�RI�ZRUN�0RQGD\�WKURXJK�
)ULGD\�LV�DGGHG�D�WRWDO�RI�WKUHH�
KRXUV�IRU�WKH�EXV�ULGH�WR�DQG�IURP�
WKH�IDFWRU\���1HYHUWKHOHVV��D�
FRXSOH�RI�WLPHV�HDFK�ZHHN�KH�
ULGHV�KLV�ELNH�WR�DQ�HYHQLQJ�(62/�
FODVV�RIIHUHG�E\�WKH�WRZQ���7KH�
ROGHU�NLGV��$EQD�����DQG�$EGXO�����
DUH�GRLQJ�YHU\�ZHOO�DW�VFKRRO��
$EQD¶V�(QJOLVK�LV�DVWRXQGLQJ�DQG�
$EGXO��ZKR�LV�VK\�DERXW�
VSHDNLQJ��LV�QRZ�EHJLQQLQJ�WR�
UHJXODUO\�FRQYHUVH�LQ�(QJOLVK���
7KH�SUH-VFKRROHUV�KDYH��QRW�
VXUSULVLQJO\��PDVWHUHG�WKH�ZRUG�
�QR��� 

6DKHED�LV�ILQGLQJ�LW�TXLWH�
FKDOOHQJLQJ�WR�KDQGOH�DOO�WKH�NLGV�
RQ�KHU�RZQ�QRZ�WKDW�)HURR]�
ZRUNV�DOO�GD\��DQG�ZLWKRXW�WKH�
RWKHU�IDPLO\�DQG�IULHQGV�VKH�KDG�
LQ�$IJKDQLVWDQ�WR�KHOS�RXW���%XW�
VKH�ZLOO�JHW�VRPH�UHOLHI�RYHU�WKH�
VXPPHU��ZKHQ�WKH�NLGV�ZLOO�
KRSHIXOO\�HDFK�KDYH�D�FDPS�
H[SHULHQFH���$QG�QH[W�IDOO�WKH�SUH-
VFKRROHUV�ZLOO�EH�DW�D�SXEOLF�SUH-
VFKRRO�SURJUDP�DOO�GD\���%DE\�
=R\D��DW��ò�PRQWKV��LV�D�UHDO�
FKDUPHU���6KH¶V�HDWLQJ�VROLG�IRRG�
QRZ��MXPSLQJ�XS�DQG�GRZQ�RQ�
0RP¶V�ODS��DQG�UHFHQWO\�JRW�KHU�
ILUVW�WRRWK� 

/DVW�ZHHN�)HURR]�UHFHLYHG�WKH�
QHZV�WKDW�RQH�RI�KLV�\RXQJHU�
EURWKHUV�KDG�GLHG��DSSDUHQWO\�RI�D�
VWRPDFK�YLUXV�WKDW��KDG�GHFHQW�
PHGLFDO�FDUH�EHHQ�DYDLODEOH�WR�
KLP��ZRXOG�KDYH�EHHQ�WUHDWDEOH�   

7KH�UHIXJHH�WHDP�ZDQWV�DJDLQ�WR�
H[SUHVV�LWV�JUDWLWXGH�WR�WKH�
JHQHURXV�PHPEHUV�RI�7ULQLW\�
SDULVK�ZKR�KDYH�FRQWULEXWHG�
GLDSHUV�WR�WKH�IDPLO\�DQG�SURYLGHG�
ELF\FOHV�IRU�DOO�WKH�NLGV� 

–�$QQH�5DSNLQ�  
IRU�WKH�2XWUHDFK�)DLWK�LQ�$FWLRQ�

8SGDWH�RQ�7ULQLW\¶V�$IJKDQ�)DPLO\ &KXUFK�E\�WKH�3RQG�RQ 
-XQH����DQG�$XJXVW��� 

7ULQLW\¶V�VXPPHU�RSSRUWXQLWLHV�WR�
SDUWLFLSDWH�LQ�WKLV�PLQLVWU\�OHG�E\�
&KULVW�&KXUFK�&DWKHGUDO�DUH�
6DWXUGD\��-XQH�����DQG�
6DWXUGD\��$XJXVW����  

l :H¶OO�PHHW�LQ�WKH�7ULQLW\�
NLWFKHQ�DW�������WR�SUHSDUH�EDJ�
OXQFKHV��HQWHU�WKURXJK�WKH�
RXWVLGH�GRRU�WR�WKH�NLWFKHQ� 

l $W������ZH¶OO�EULQJ�WKRVH�
OXQFKHV�WR�%XVKQHOO�3DUN��
ZKHUH�ZH¶OO�SDUWLFLSDWH�LQ�WKH�
ZRUVKLS�VHUYLFH�E\�WKH�SRQG��
OHG�E\�5HY��'� 

l :H¶OO�GLVWULEXWH�RXU�OXQFKHV�
DQG�SHUVRQDO�FDUH�LWHPV�
IROORZLQJ�WKH�VHUYLFH��DQG�
ILQLVK�DURXQG������ 

$OO�SDULVKLRQHUV�DQG�IDPLOLHV�DUH�
ZHOFRPH���9ROXQWHHUV�ZLOO�REVHUYH�
WKH�PDVN�DQG�VRFLDO�GLVWDQFLQJ�
SURWRFROV�LQ�HIIHFW�DW�WKH�WLPH�IRU�
LQ-SHUVRQ�ZRUVKLS�  

3OHDVH�FRQWDFW�PH�DW�
SHQQ\SHDUVRQ#FRPFDVW�QHW�RU�
���-���-�����LI�\RX�KDYH�DQ\�
TXHVWLRQV��RU�SODQ�WR�SDUWLFLSDWH� 

–�3HQQ\�3HDUVRQ��FRQYHQHU 

/LIH�-DFNHWV�1HHGHG�IRU� 
2XU�$IJKDQ�.LGV 

7KH�HQG�RI�VFKRRO�LV�DOPRVW�KHUH���
7ULQLW\¶V�5HIXJHH�5HVHWWOHPHQW�
7HDP�KRSHV�WKDW��WKURXJK�VXPPHU�
FDPS�H[SHULHQFHV�DQG�RU�WULSV�WR�
WKH�WRZQ�SRROV��$EQD������$EGXO�
�����0RKDPPDG�����DQG�$PMDG�
�����ZLOO�EH�DEOH�WR�HQMR\�VRPH�
WLPH�LQ�WKH�ZDWHU�GXULQJ�ZKDW�
SURPLVHV�WR�EH�D�EUXWDOO\�KRW�
VXPPHU���+RZHYHU��QRQH�RI�WKH�
FKLOGUHQ�FDQ�VZLP�DQG�DOO�QHHG�
OLIH�MDFNHWV���7KHUHIRUH��WKH�7HDP�
LV�DVNLQJ�IRU�GRQDWLRQV�RI�OLIH�
MDFNHWV��ZKHWKHU�JHQWO\�XVHG RU�
QHZ���,I�\RX�FDQ�KHOS�RXW��SOHDVH�
FRQWDFW�$QQH�5DSNLQ�YLD�HPDLO�DW�
DQQH�UDSNLQ#JPDLO�FRP��RU�JLYH�
KHU�D�FDOO�DW����-���-������
7KDQNV� 

6WD\�7XQHG 

:DWFK�WKH�6XQGD\�EXOOHWLQ�DQG�
ZHHNO\�H9RLFH�IRU�RSSRUWXQLWLHV�WR�
VXSSRUW�VWXGHQWV�UHWXUQLQJ�WR�
VFKRRO�WKLV�IDOO� 



�ϵ 

$V�ZH�ZUDS�XS�WKH�VHDVRQ�DQG�
SODQ�IRU�QH[W�\HDU��,�ZDQW�WR�
IRUPDOO\�FHOHEUDWH�WKH�GHYRWHG�
VLQJHUV�–�DGXOWV�DQG�FKRULVWHUV�–�
ZKR�FRPSULVHG�WKH�PXVLF�PLQLVWU\�
DW�7ULQLW\�&KXUFK�WKURXJKRXW�WKLV�
VHDVRQ���7KURXJK�LW�DOO��RXU�VLQJHUV�
KDYH�EHHQ�ERWK�IOH[LEOH�DQG�
VWHDGIDVW��KROGLQJ�VSDFH�IRU�
FRQWLQXHG�PXVLFDO�JURZWK�DQG�
DOORZLQJ�IRU�JUDFH�LQ�RXU�
LQWHUDFWLRQV�ZLWK�RQH�DQRWKHU� 

+RO\�:HHN�DQG�(DVWHU�ZHUH�ILOOHG�
ZLWK�FKRUDO�DQG�LQVWUXPHQWDO�
PXVLF��RQ�(DVWHU��ZH�ZHUH�MRLQHG�
E\�D�PDUYHORXV�VWULQJ�TXDUWHW���2Q�
0D\����WKH�FKRULVWHUV�SHUIRUPHG�
DORQJVLGH�9RLFHV�RI�&RQFLQQLW\�LQ�
D�FRQFHUW�WLWOHG�³7KH�2SHQ�
+HDYHQV´�ZKLFK�KRQRUHG�PXVLFDO�
GHSLFWLRQV�RI�KHDYHQ�E\�D�YDULHW\�
RI�FRPSRVHUV���&KL-&KL�2QRK�DQG�
2OLYLD�0RJRU�ZHUH�IHDWXUHG�
VRORLVWV��DQG�&HOLQH�6WHSKHQV�
MRLQHG�LQ�DQ�DPELWLRXV�VH[WHW�
HQVHPEOH�ZLWK�9RLFHV�RI�
&RQFLQQLW\�PHPEHUV���:H�
FHOHEUDWH�WKH�FRXUDJH�DQG�KDUG�
ZRUN�LW�WDNHV�WR�SUHSDUH�IRU�WKHVH�
SHUIRUPDQFHV��HVSHFLDOO\�DW�WKLV�
DJH���,W�ZDV�D�WKULOO�IRU�RXU�
FKRULVWHUV�WR�IHHO�ZKDW�LW¶V�OLNH�WR�
VLQJ�ZLWK�DQ�DOO-SURIHVVLRQDO�
HQVHPEOH�DQG�WR�EH�PXVLFDOO\�
FKDOOHQJHG�DV�WKH\�URVH�WR�WKH�
RFFDVLRQ���(DUOLHU�LQ�$SULO�ZH�DOVR�
ZHOFRPHG�WZR�RXWVLGH�FKRUDO�
FRQFHUWV�IURP�8&RQQ�DQG�7KH�
+DUWW�6FKRRO��ILOOLQJ�RXU�VDQFWXDU\�
ZLWK�PXVLF�DQG�FRPPXQLW\�IURP�
EH\RQG�RXU�ZDOOV���-XVW�D�FRXSOH�
RI�ZHHNV�SULRU��RQ�0DUFK�����WKH�
FKRULVWHUV��DORQJ�ZLWK�IRXU�RWKHU�
56&0�SURJUDPV��SHUIRUPHG�D�
FROODERUDWLYH�&KRULVWHU�(YHQVRQJ�
ZKLFK�SDFNHG�WKH�7ULQLW\�&ROOHJH�

&KDSHO�DQG�ZDV�DQRWKHU�KXJH�
PXVLFDO�DFFRPSOLVKPHQW�   

,Q�DGGLWLRQ�WR�HYHQWV��ZH�KDYH�
EHHQ�SURXG�WR�VHH�WKUHH�FKRULVWHUV�
GHPRQVWUDWLQJ�LPPHQVH�SURJUHVV�
LQ�WKHLU�SLDQR�OHVVRQV��DQG�DOO�RXU�
\RXQJHU�FKRULVWHUV�³OHYHOLQJ�XS´�
LQ�WKHLU�9RLFH�IRU�/LIH�FXUULFXOXP��
WKHUHE\�HDUQLQJ�QHZ�ULEERQ�FRORUV�
WR�ZHDU�HDFK�6XQGD\���,W�KDV�EHHQ�
D�PXVLF-KHDY\�VSULQJ�VHDVRQ���
:KDW�D�MR\�WR�SUHSDUH�IRU�WKHVH�
HYHQWV�DQG�WR�ZLWQHVV�WKLV�PXVLFDO�
FRPPXQLW\�FRQWLQXH�WR�JURZ�LQ�
VNLOO�DQG�IULHQGVKLS�  

7KH�7ULQLW\�(SLVFRSDO�&KXUFK�
$GXOW�&KRLU�KDV�DOVR�EHHQ�
FRQVLVWHQWO\�DFWLYH�GXULQJ�WKLV�
WLPH��FRQWLQXLQJ�WR�VLQJ�PXVLF�–�
QHZ�DQG�ROG�–�HYHU\�ZHHN���2XU�
VLQJHUV�KDYH�UHPDLQHG�
FRPSDVVLRQDWH�DQG�IOH[LEOH�DV�ZH�
QDYLJDWH�LOOQHVV��LQIHFWLRQ�UDWHV��
DQG�OLIH�HYHQWV���:H�KDYH�
FRQWLQXHG�PHHWLQJ�HDFK�ZHHN�WR�
UHKHDUVH�DQG�EXLOG�RXU�FRPPXQLW\�
WKURXJK�FROODERUDWLYH�PXVLF-
PDNLQJ���:H�KDYH�EHHQ�EOHVVHG�WR�
KDYH�KDG�IRXU�QHZ�UHJXODU�VLQJHUV�
WKLV�SDVW�����-�����VHDVRQ�–�$VK�
GH�ODV�&DVDV��.ULVWHQ�:LOOLDPV��
$GULDQ�'LORQH��DQG�$QGUHZ�
*DUGQHU���:H¶UH�DOVR�JUDWHIXO�IRU�
FKRLU�PHPEHUV�ZKR�UHWXUQHG�DIWHU�
ODVW�\HDU¶V�VHDVRQ��ZKHQ�LQ-SHUVRQ�
UHKHDUVDOV�ZHUH�QRW�\HW�SRVVLEOH���
:H�KDYH�DOVR�EHQHILWWHG�JUHDWO\�
IURP�WKH�PXVLFLDQVKLS�RI�-RKQ�
0LFKDHO�:DONHU��D�JUDGXDWH�
VWXGHQW�LQ�PXVLF�KLVWRU\�DW�7KH�
+DUWW�6FKRRO��ZKR�KDV�VHUYHG�DV�
RXU�WHQRU�VHFWLRQ�OHDGHU�WKLV�\HDU� 

7KH�ILQDO�VHUYLFH�RI�WKH�VHDVRQ�IRU�
7KH�&KRLU�6FKRRO�RI�+DUWIRUG�ZLOO�
EH�6XQGD\��-XQH����<RXWK�6XQGD\���

2XU�JUDGXDWLQJ�FKRULVWHUV�–�&KL-
&KL�2QRK�DQG�&HOLQH�6WHSKHQV�–�
ZLOO�EH�VKDULQJ�PHVVDJHV�IURP�WKH�
SXOSLW��DQG�ERWK�WKH�FKRULVWHUV�DQG�
DGXOW�FKRLU�ZLOO�VLQJ�IDYRULWH�
DQWKHPV�IURP�WKH�\HDU�DV�ZHOO�DV�
VHOHFWLRQV�IRU�3HQWHFRVW���7KH�
FKRULVWHUV�DUH�SUHSDULQJ�D�
UHFHSWLRQ�IROORZLQJ�ZRUVKLS�WKDW�
GD\��DQG�LQYLWH�HYHU\RQH�WR�VKDUH�
WKHLU�IDYRULWH�WUHDWV���7KH�$GXOW�
&KRLU�HQGV�WKHLU�VHDVRQ�-XQH�����
WKH�GD\�RI�WKH�$QQXDO�0HHWLQJ���
:H¶UH�KRSLQJ�IRU�DQ�HQG-RI-\HDU�
FKRLU�SDUW\��VFKHGXOLQJ�DQG�
&29,'�DOORZLQJ� 

$V�,�UHIOHFW�RQ�ZKDW�ZH¶YH�EHHQ�
DEOH�WR�GR�LQ������GHVSLWH�DQ�
HYHU-FKDQJLQJ�&29,'�ODQGVFDSH��
,�DP�SURXG�RI�WKH�ZD\V�ZH¶YH�
EHHQ�FUHDWLYH�LQ�RXU�PXVLF-
PDNLQJ�ZKLOH�DOVR�VWD\LQJ�VDIH���,�
DP�KDSS\�WR�UHSRUW�WKDW�WKHUH�KDYH�
EHHQ�]HUR�FDVHV�RI�&29,'�LQ�
HLWKHU�RI�RXU�FKRLUV�LQ��������:LWK�
*RG¶V�JUDFH�DQG�D�FRQWLQXHG�
FRPPLWPHQW�ZLWKLQ�WKLV�
FRPPXQLW\��RXU�PXVLF�PLQLVWU\�
ZLOO�UHPDLQ�VWURQJ�DQG�DGDSWDEOH���
,W�LV�DQ�KRQRU�WR�EH�D�SDUW�RI�LW�  

–�0LFKHOOH�+RUVOH\ 
'LUHFWRU�RI�0XVLF�0LQLVWULHV 

:UDSSLQJ�8S�$QRWKHU�<HDU�RI�0XVLF�DW�7ULQLW\���5HIOHFWLRQV�RQ�WKH�<HDU�IURP�0LFKHOOH�+RUVOH\ 

7KH�EXLOGLQJV�ZLOO�EH�FORVHG�
-XO\���LQ�REVHUYDQFH�RI�WKH�
,QGHSHQGHQFH�'D\�KROLGD\� 



�ϭϬ 

$V\OXP�+LOO�1HLJKERUKRRG�$VVRFLDWLRQ�–�6SULQJ����� 

3ROLFH�5HSRUW�–�2IILFHU�3DOPLHUL�LV�VSHQGLQJ�WLPH�FKHFNLQJ�RXW�WLQWHG�FDU�ZLQGRZV�DQG�GRLQJ�VRPH�HGXFDWLRQ�
DERXW�ZKDW�LV�DOORZHG�RQ�FDU�ZLQGRZV���$OVR�RI�FRQFHUQ�DUH�SDQKDQGOLQJ��WUHVSDVVLQJ�DQG�TXDOLW\�RI�OLIH�LVVXHV�
�QRLVH��VSHHGLQJ�DQG�WUDIILF����7LPH�LV�EHLQJ�VSHQW�DW�6LJRXUQH\�3DUN�WR�HQVXUH�FRPSOLDQFH�ZLWK�LVVXHV�
FRQFHUQLQJ�DOFRKRO�XVH�DQG�OLWWHU���2IILFHU�3DOPLHUL�LV�VHHLQJ�PRUH�FRPSOLDQFH�ZLWK�ERWK�LVVXHV� 

([HFXWLYH�'LUHFWRU¶V�5HSRUW�–�$V�DOZD\V��ZH�DUH�VHHNLQJ�IXQGLQJ���3OHDVH�VSHDN�WR�IULHQGV�DQG�VWDNHKROGHUV�
DERXW�GRQDWLQJ�WR�$+1$���7KHUH�LV�D�JLIW�RI�VXSSRUW�IURP�7KH�+DUWIRUG�WKDW�LV�FXUUHQWO\�EHLQJ�XWLOL]HG���
$+1$¶V�KHDOWK�LV�JRRG�EXW�DOZD\V�QHHGV�LQIXVLRQV���7KH�$+1$�&RPPXQLW\�3DUWQHUV¶�EUHDNIDVW�ZLOO�EH�KHOG�
6HSWHPEHU����DW�WKH�7RZQ�DQG�&RXQW\�&OXE�� 

&LW\�RI�+DUWIRUG�8SGDWHV�–�9LUWXDO�PHHWLQJV�FRQFHUQLQJ�JXQ�YLROHQFH�ZHUH�KHOG�RQ������������DQG������� 

3ODQQLQJ�'HYHORSPHQW�6HUYLFHV�8SGDWH�–�*UDFH�VSRNH�DERXW�H[FLWLQJ�SODQV�IRU�'RPLQ-*R�6XQGD\��-XQH�����
IURP��-��S�P���ZKHQ�)DUPLQJWRQ�$YHQXH�ZLOO�EH�FORVHG�WR�YHKLFXODU�WUDIILF���)DUPLQJWRQ�$YHQXH�IURP�
:KLWQH\�6WUHHW�WR�%XVKQHOO�3DUN�ZLOO�EH�RSHQ���%XVLQHVVHV�DQG�UHVLGHQWV�DUH�HQFRXUDJHG�WR�SDUWLFLSDWH�DQG�
HQMR\��WKHUH�ZLOO�EH�HQWHUWDLQPHQW��IRRG��FKLOGUHQ¶V�DFWLYLWLHV��DUW�GLVSOD\V��VSRUWV�HYHQWV�DQG�PRUH���7KHUH�ZDV�
D�JRRG�DUWLFOH�DERXW�WKLV�HYHQW�LQ�WKH�$$53�$SULO������QHZVOHWWHU���7KLV�HYHQW�WDNH�SODFH�DJDLQ�LQ�6HSWHPEHU��� 

*UHDWHU�+DUWIRUG�0RELOLW\�6WXG\�–�,QIRUPDWLRQ�LV�EHLQJ�FROOHFWHG�DQG�VKDUHG�FRQFHUQLQJ�PRUH�XVHIXO�EXV�
VWRSV�OLQHV��ELNH�SDWKV��LPSURYHPHQWV�WR�VLGHZDONV�DQG�VDIHW\���7KLV�LV�D�ZRUN�LQ�SURJUHVV�DQG�GRYHWDLOV�ZLWK�
SODQV�IRU�EHWWHU�WUDIILF�FRQGLWLRQV�LQ�$V\OXP�+LOO�DQG�HQYLURQV�� 

&RPPLWWHH�5HSRUWV�–� 

4XDOLW\�RI�/LIH���7KH�&RPPLWWHH�LV�ZRUNLQJ�ZLWK�WKH�SROLFH�WR�UHFRPPHQG�SODFHPHQWV�IRU�FDPHUDV�IRU�FULPH�
KRW�VSRWV���$OVR�ZRUNLQJ�ZLWK�'3:�DERXW�JDUEDJH�FRQFHUQV���6DIHW\�FRQFHUQV�DUH�VWLOO�WKH�SULPDU\�FRQFHUQ�RI�
PRVW�UHVLGHQWV� 

(FRQRPLF�'HYHORSPHQW���7KH�&RPPLWWHH�LV�IRFXVHG�RQ�WKUHH�EOLJKWHG�SURSHUWLHV�–����6LJRXUQH\�6WUHHW������
:RRGODQG�6WUHHW��DQG���0\UWOH�6WUHHW���7KH\�ZLOO�EH�PHHWLQJ�ZLWK�FLW\�RIILFLDOV�WR�GHWHUPLQH�KRZ�WR�DGGUHVV�
WKHVH�SUREOHPV� 

&RPPXQLFDWLRQ���7KHUH�DUH�FRQWLQXLQJ�GLVFXVVLRQV�DERXW�KLULQJ�VWDII��JHWWLQJ�XSGDWHV�WR�WKH�ZHEVLWH�DQG�
LPSURYLQJ�VRFLDO�PHGLD�RXWUHDFK� 

6WUDWHJLF�3ODQQLQJ���3URJUHVV�LV�EHLQJ�PDGH�LQ�WKH�DUHDV�RI�FRPSRVWLQJ��WUHH�DVVHVVPHQW��)DUPLQJWRQ�
$YHQXH�VWUHHWVFDSH��EOLJKWHG�SURSHUW\�LQYHQWRU\��DQG�SXEOLF�VDIHW\�FDPHUDV���<RXWK�&KDOOHQJH�LV�SURYLGLQJ�
WZR�LQWHUQV�WR�FRQWDFW�WKH�����QRQSURILWV�LQ�$V\OXP�+LOO�WR�GHYHORS�DQ�$V\OXP�+LOO�6HUYLFH�'LUHFWRU\� 

*UHHQ�&RPPLWWHH���:H�DUH�DSSO\LQJ�WR�+DUWIRUG�/RYH�<RXU�%ORFN�IRU�WZR�JUDQWV�WR�H[SDQG�RXU�ZRUN�ZLWK�
FRPSRVWLQJ�DQG�HQFRXUDJLQJ�SROOLQDWLQJ�SODQWLQJV���7KHUH�ZDV�D�FOHDQ�XS�GD\�DW�6LJRXUQH\�3DUN�RQ�0D\����
ZKLFK�ZDV�FRRUGLQDWHG�E\�2XU�3LHFH�RI�WKH�3LH� 

%XGJHW���7KH�EXGJHW�ZDV�UHYLHZHG�DQG�DSSURYHG�E\�WKH�JHQHUDO�PHPEHUVKLS� 

$V\OXP�+LOO�1HLJKERUKRRG�$VVRFLDWLRQ�PHHWV�WKH�ILUVW�0RQGD\�RI�WKH�0RQWK�DW������S�P���&XUUHQWO\�PHHWLQJV�
DUH�YLUWXDO� 

í�%RR�0RUWRQ 

7KXUVGD\�1RRQ�6HUYLFHV�1RZ�,Q-3HUVRQ 

$OO�7KXUVGD\�������QRRQ�VHUYLFHV�DUH�QRZ�RQFH�DJDLQ�EHLQJ�KHOG�LQ�SHUVRQ�LQ�WKH�FKXUFK��WKHVH�VHUYLFHV�ZLOO�QR�
ORQJHU�EH�DYDLODEOH�RQ-OLQH���$�VHUYLFH�RI�+RO\�(XFKDULVW�ZLOO�EH�KHOG�LQ�WKH�&KDSHO�RQ�WKH��VW�DQG��UG�7KXUVGD\�
RI�WKH�PRQWK��ZLWK�1RRQGD\�3UD\HU�RQ�WKH��QG���WK��DQG��WK�7KXUVGD\V���$OO�DUH�ZHOFRPH�WR�DWWHQG��SOHDVH�HQWHU�
WKH�FKXUFK�WKURXJK�WKH�6LJRXUQH\�6WUHHW�HQWUDQFH� 



�ϭϭ 

9RLFH�GHDGOLQH� 

7KH�GHDGOLQH�IRU�WKH�QH[W�LVVXH�RI�
7KH�9RLFH�LV�)ULGD\��$XJXVW������
3OHDVH�VHQG�DOO�PDWHULDOV�IRU�WKH�
$XJXVW�LVVXH��ZKLFK�ZLOO�FRYHU�DOO�
6HSWHPEHU�HYHQWV�DQG�DFWLYLWLHV��
WR�YRLFH#WULQLW\KDUWIRUG�RUJ���
3OHDVH�KDYH�DOO�PDWHULDOV�IRU�WKH�
$XJXVW�LVVXH�LQ�RQ�WLPH�VR�HYHQWV�
DW�WKH�VWDUW�RI�RXU�QH[W�SURJUDP�
\HDU�FDQ�EH�SURSHUO\�SXEOLFL]HG� 

6XQGD\�6FKRRO�KDV�QRW�\HW�EHHQ�
VXFFHVVIXO���5HY��'��LV�ZRUNLQJ�
ZLWK�5R\�0F$OSLQH�WR�GHYHORS�D�
SODQ�WR�EHWWHU�DGGUHVV�WKH�QHHGV�RI�
WKH�ROGHU�\RXWK�LQ�RXU�SDULVK� 

7KH�SURSRVHG�VODWH�IRU�WKH�
LQFRPLQJ�9HVWU\�DQG�2IILFHUV�ZDV�
GLVFXVVHG�DQG�DSSURYHG�� 

6RPH�9HVWU\�PHPEHUV�H[SUHVVHG�
DQ�LQWHUHVW�LQ�SURYLGLQJ�DQ�
DFWLYLW\��UHIUHVKPHQW��RU�RWKHU�
SDUWLFLSDWLRQ�LQ�WKH�'20,1-*2�
HYHQW�WR�EH�KHOG�-XQH�����D�WDVN�
JURXS�ZDV�DSSRLQWHG��� 

7KDQNV�DQG�DSSUHFLDWLRQ�ZHUH�
H[SUHVVHG�WR�WKRVH�ZKRVH�9HVWU\�
WHUPV�DUH�HQGLQJ� 

0DUN�0DF*RXJDQ��:DUGHQ� 

.LWW\�3HWHUVRQ��:DUGHQ�–�VKH�
ZLOO�EH�QRPLQDWHG�WR�RQFH�DJDLQ�
VHUYH�DV�&OHUN�LQ�����-���� 

$ODQ�5LFH��&OHUN� 

/HVO\Q�&ODUN��9HVWU\�–�VKH�ZLOO�
EH�QRPLQDWHG�DV�D�:DUGHQ�IRU�
����-��� 

&DWK\�5RZH��9HVWU\� 

.DWH�6WHYHQV��9HVWU\� 

9HVWU\�PHPEHUV�DOVR�VSRNH�RI�
WKHLU�DSSUHFLDWLRQ�IRU�5HY��'�¶V�
OHDGHUVKLS�WKLV�SDVW�\HDU�DQG�IRU�
WKH�VXSSRUW�RI�IHOORZ�PHPEHUV�� 

5HJUHW�ZDV�H[SUHVVHG�WKDW�WKH�
9HVWU\�ZDV�XQDEOH�WR�KROG�D�UHWUHDW�
WKLV�\HDU���0HPEHUV��KDYH�IRXQG�
9HVWU\�UHWUHDWV�LQ�SULRU�\HDUV�WR�EH�
KHOSIXO�DQG�PHDQLQJIXO� 

6RPH�IUXVWUDWLRQ�ZDV�H[SUHVVHG�
UHJDUGLQJ�WKH�EDFN-DQG-IRUWK�
QDWXUH�RI�WKLV�SDVW�\HDU��ZLWK�
SHRSOH�ZRUNLQJ�WR�UHVWDUW�FKXUFK�
SURJUDPV�DQG�UHJDLQ�D�VHQVH�RI�
QRUPDOLW\�RQO\�WR�KDYH�SURJUHVV�

9HVWU\�1RWHV�IURP�$SULO�DQG�0D\�–�&RQWLQXHG�IURP�3DJH�� 

XQGRQH�E\�UHFXUULQJ�&29,'�
RXWEUHDNV� 

5HY��'��H[SODLQHG�WKDW�VKH�SODQV�WR�
XVH�WKH�-XQH�PHHWLQJ�WR�SURYLGH�
RULHQWDWLRQ�DQG�WUDLQLQJ�IRU�QHZ�
DQG�UHWXUQLQJ�9HVWU\�PHPEHUV���
6KH�KRSHV�WR�HVWDEOLVK�D�
*RYHUQDQFH�&RPPLWWHH�WKDW�ZLOO�
VXJJHVW�XSGDWHV�WR�WKH�E\ODZV�DQG�
WR�WKH�IRUPDW�RI�9HVWU\�PHHWLQJV� 

6HYHUDO�9HVWU\�PHPEHUV�
H[SUHVVHG�D�GHVLUH�WR�EHFRPH�PRUH�
DFWLYH�LQ�ZHOFRPLQJ���7KHUH�ZDV�D�
FRQVHQVXV�WKDW�9HVWU\�JUHHWHUV�
VKRXOG�RQFH�DJDLQ�EH�VWDWLRQHG�DW�
ERWK�HQWUDQFHV�IRU����D�P��VHUYLFHV�
DQG�ZULWH�ZHOFRPH�QRWHV�WR�WKRVH�
ZKR�VLJQ�WKH�JXHVW�ERRN��DV�D�
VXSSOHPHQW�WR�WKH�QRWHV�ZULWWHQ�E\�
5HY��'�����7KH�SODQ�ZDV�WR�GR�WKLV�
RQ�DQ�LQIRUPDO�EDVLV�IRU�QRZ�DQG�
VHW�D�IRUPDO�VFKHGXOH�IRU�IDOO�� 

7KHUH�ZDV�D�GLVFXVVLRQ�DERXW�WKH�
RSWLPDO�VL]H�RI�WKH�9HVWU\���6RPH�
PHPEHUV�EHOLHYH�D�VPDOOHU�9HVWU\�
PLJKW�EH�PRUH�HIIHFWLYH��DOWKRXJK�
LW�ZDV�DFNQRZOHGJHG�WKDW�WKH�ERG\�
QHHGV�WR�EH�ODUJH�HQRXJK�WR�
SURYLGH�D�KHDOWK\�DQG�
UHSUHVHQWDWLYH�YDULHW\�RI�
SHUVSHFWLYHV���7KHUH�ZDV�VXSSRUW�
IRU�WKH�LGHD�RI�DPHQGLQJ�WKH�
E\ODZV�WR�DOORZ�IRU�D�UDQJH�RI�
9HVWU\�VL]HV��EXW�WKH�JURXS�ZDV�
QRW�SUHSDUHG�WR�ILQDOL]H�RU�YRWH�RQ�
D�ZRUGLQJ���5HY��'��DQG�0DUVKD�
0F&XUG\�$GHOO�ZLOO�WDNH�D�FORVHU�
ORRN���,I�WKH\�UHFRPPHQG�D�FKDQJH�
IRU�WKH�FRQJUHJDWLRQ�WR�YRWH�RQ�DW�
WKH�DQQXDO�PHHWLQJ��WKH\�ZLOO�
FLUFXODWH�D�GUDIW�E\�HPDLO�IRU�D�
9HVWU\�YRWH�SULRU�WR�WKH�PHHWLQJ� 

7KH�9HVWU\�DSSURYHG�WKH�FRQVHQW�
DJHQGD��ZKLFK�FRQVLVWHG�RQO\�RI�

PLQXWHV�IURP�WKH�PHHWLQJ�KHOG�RQ�
$SULO���� 

$ODQ�5LFH��RQ�EHKDOI�RI�WKH�
3URSHUW\�7HDP��UHSRUWHG�RQ�WKH�
IROORZLQJ���:KHQ�6W��0DUN¶V�
&KXUFK��1HZ�%ULWDLQ��PRYHG�RXW�
RI�WKHLU�IRUPHU�FKXUFK�EXLOGLQJ��
7ULQLW\�&KXUFK�DJUHHG�WR�UHFHLYH�
LQWR�LWV�0HPRULDO�*DUGHQ�WKH�
FUHPDWHG�UHPDLQV�RI�VRPH�
LQGLYLGXDOV�RULJLQDOO\�ODLG�WR�UHVW�
DW�6W��0DUN¶V���7KH�TXHVWLRQ�LV�
KRZ�EHVW�WR�DFNQRZOHGJH�WKH�
SUHVHQFH�LQ�RXU�JDUGHQ�RI�WKHVH�
DGGLWLRQDO�UHPDLQV���$IWHU�
UHYLHZLQJ�RSWLRQV�ZLWK�%LOO�
.RIDON�DQG�0DUN�0DF*RXJDQ��
$ODQ�UHFRPPHQGHG�WHPSRUDULO\�
KDQJLQJ�D�ZRRGHQ�SODTXH��ZKLFK�
IRUPHUO\�KXQJ�DW�6W��0DUN¶V�ZLWK�
WKH�QDPHV�RI�WKRVH�ZKRVH�DVKHV�
ZHUH�LQWHUUHG�WKHUH��RQ�WKH�QRUWK�
ZDOO�RI�RXU�VDQFWXDU\��MXVW�LQVLGH�
WKH�GRRU�IURP�WKH�QDUWKH[���/RQJ-
WHUP��ZKHQ�WKH�QH[W�SODTXH�IRU�
WKH�7ULQLW\�0HPRULDO�*DUGHQ�LV�
LQVWDOOHG�LQ�WKH�QDUWKH[��WKH�QDPHV�
RI�WKH�WUDQVIHUHHV�IURP�6W��0DUN¶V�
ZLOO�EH�LQFOXGHG�RQ�WKDW�SODTXH���
7KH�FRQVHQVXV�RI�WKH�9HVWU\�ZDV�
LQ�IDYRU�RI�WKLV�SODQ� 

7KH�QH[W�VFKHGXOHG�PHHWLQJ�RI�
WKH�9HVWU\�ZLOO�EH�KHOG�-XQH���� 




