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'HDU�7ULQLW\�PHPEHUV�DQG�IULHQGV� 

%HIRUH�%LVKRS�/DXUD�FDOOHG�PH�ODVW�-XO\��,�QHYHU�GUHDPHG�,�ZRXOG�VHUYH�DV�3ULHVW-LQ-&KDUJH�RI�D�SDULVK�DV�
JLIWHG�LQ�OD\�OHDGHUVKLS��GLYHUVLW\��PXVLF��RXWUHDFK�DQG�DUFKLWHFWXUDO�EHDXW\�DV�7ULQLW\��+DUWIRUG���6LQFH�
6HSWHPEHU��,�KDYH�KDG�WKH�SULYLOHJH�RI�VHUYLQJ�DV�\RXU�,QWHULP��MRLQLQJ�LQ�PLQLVWU\�ZLWK�\RXU�DPD]LQJ�
FRPPXQLW\�RI�FRPPLWWHG�&KULVWLDQV� 

<RXU�5HFUXLWPHQW�7HDP�KDV�QRZ�UHFHLYHG�QDPHV�RI�FDQGLGDWHV�VHHNLQJ�WR�GLVFHUQ�
ZKHWKHU�WKH\�PLJKW�EH�FDOOHG�WR�VHUYH�DV�\RXU�5HFWRU���7KLV�ODWH�VWDJH�LQ�\RXU�FDOOLQJ�
SURFHVV�VLJQDOV�WR�PH�WKDW�WKH�WLPH�KDV�FRPH�IRU�PH�WR�UHWXUQ�WR�UHWLUHPHQW� 

,�ILUVW�UHWLUHG�WKUHH�\HDUV�DJR�IURP�6W��-DPHV��:RRGVWRFN��9HUPRQW���7KLV�EHJDQ�D�
VHULHV�RI�PRYHV�ZKLOH�(OL]DEHWK�DQG�,�VRXJKW�WR�ILQG�D�KRPH�WKDW�ZRXOG�ZRUN�IRU�XV�LQ�
UHWLUHPHQW�ORQJ-WHUP���:H�SXUFKDVHG�WKDW�KRPH�LQ�1HZSRUW��5KRGH�,VODQG��ODVW�IDOO���
:H�ZLOO�EH�PRYLQJ�WKHUH�LQ�-XO\�WR�EHJLQ�WKH�QH[W�VWDJH�LQ�RXU�OLYHV�WRJHWKHU� 

0\�ODVW�6XQGD\�ZLWK�\RX�ZLOO�EH�-XQH������������,�KDYH�DEVROXWH�FRQILGHQFH�WKDW�\RXU�SDULVK�OHDGHUVKLS��
KHDGHG�XS�QRZ�E\�:DUGHQV�0DUWKD�)UHLPXWK�DQG�$ODQ�5LFH��DQG�DLGHG�E\�\RXU�GHHS�EHQFK�RI�OD\�DQG�
OLWXUJLFDO�OHDGHUV�DQG�\RXU�WDOHQWHG�VWDII��ZLOO�FDUU\�7ULQLW\¶V�PLQLVWULHV�WKURXJK�WKH�VXPPHU�XQWLO�WKH�
DUULYDO�RI�\RXU�QH[W�5HFWRU� 

7KHVH�ODVW�WZR�PRQWKV�KDYH�EHHQ�D�FKDOOHQJH�WR�XV�DOO��DV�FKXUFKHV�KDYH�HQWHUHG�WKLV�&29,'-���SHULRG�RI�
=RRP�ZRUVKLS�DQG�PHHWLQJV���,�UHJUHW�WKDW�WKLV�RGG��DQG�WHPSRUDU\��ZRUOG�ZLOO�SUHYHQW�PH�IURP�VD\LQJ�
JRRGE\H�WR�\RX�IDFH�WR�IDFH���<RX�KDYH�DOO�EHHQ�NLQG��ZHOFRPLQJ�DQG�SDWLHQW�ZLWK�WKLV�VRMRXUQLQJ�SULHVW�
RYHU�WKH�ODVW�QLQH�PRQWKV��� 

,�ZLOO�KDYH�WKH�JLIW�RI�VHHLQJ�\RX�WKURXJK�WKH�)HDVW�RI�3HQWHFRVW�DQG�\RXU�7ULQLW\�6XQGD\�$QQXDO�0HHWLQJ��
DV�ZHOO�DV�WKH�ILUVW�IHZ�6XQGD\V�RI�WKH�QHZ�FKXUFK�VHDVRQ���,�ZLOO�ORRN�IRUZDUG�WR�VSHDNLQJ�WR�PDQ\�RI�\RX�
RQH�ZD\�RU�DQRWKHU�EHIRUH�\RX�EHJLQ�\RXU�QHZ�HUD�RI�FOHUJ\�OHDGHUVKLS� 

7KDQN�\RX�IRU�WKH�JLIW�RI�VHUYLQJ�ZLWK�\RX���*RG�EOHVV�\RX� 

6LQFHUHO\� 

 
7KH�5HY��1RUPDQ�0DF/HRG��������������������������������������������������������������������������������������������������� 
,QWHULP�3ULHVW-LQ-&KDUJH 



�Ϯ 

-DFN�0HUULOO�7R�/HDG�)LQDO�
$GXOW�)RUXP�RI�3URJUDP�<HDU� 

2XU�ODVW�DGXOW�IRUXP�RI�WKH�
SURJUDP�\HDU�ZLOO�WDNH�SODFH�YLD�
=RRP�RQ�6XQGD\��0D\�����WKH�
)HDVW�RI��3HQWHFRVW���7KLV�ZLOO�EH�
RXU�ODVW�FKDQFH�WR�HQMR\�D�IRUXP�
SUHVHQWDWLRQ�IURP�-DFN�0HUULOO��RXU�
'LUHFWRU�RI�0XVLF�0LQLVWULHV��
EHIRUH�KH�OHDYHV�7ULQLW\�DW�WKH�HQG�
RI�-XO\��VHH�DUWLFOH�RQ�3DJH������ 

$W�WKH�0D\����IRUXP��-DFN�ZLOO�EH�
SUHVHQWLQJ�³9HQL�&UHDWRU�6SLULWXV�
DQG�LWV�$SSHDUDQFH�LQ�WKH�:HVWHUQ�
0XVLF�&DQRQ�´��7KH�IRUXP�ZLOO�
EHJLQ�LPPHGLDWHO\�IROORZLQJ�WKH�
������D�P��=RRP�VHUYLFH�DQG�RXU�
YLUWXDO�FRIIHH�KRXU�VHVVLRQ�RQ�WKH�
��VW� 

-RLQ�WKH�&RQYHUVDWLRQ���
1RUWK�&HQWUDO�5HJLRQ� 
7R�+RVW�7RZQ�+DOO�0HHWLQJ 

-RLQ�RXU�ELVKRSV��WKH�5W��5HYV��,DQ�
'RXJODV�DQG�/DXUD�$KUHQV��DORQJ�
ZLWK�WKH�OHDGHUVKLS�RI�WKH�1RUWK�
&HQWUDO�5HJLRQ��RI�ZKLFK�7ULQLW\�

+DUWIRUG�LV�D�
SDUW��IRU�D�RQH-
KRXU�
FRQYHUVDWLRQ�RQ�
ZKDW�ZH�DUH�
OHDUQLQJ��DQG�
ZKDW�*RG�LV�
VD\LQJ�WR�XV��
GXULQJ�WKH�

FXUUHQW�SDQGHPLF���7KH�PHHWLQJ�
ZLOO�WDNH�SODFH�YLD�=RRP�RQ�
7KXUVGD\��0D\�����EHJLQQLQJ�DW�
�����S�P���1R�UHJLVWUDWLRQ�LV�
UHTXLUHG��DQG�DOO�DUH�ZHOFRPH���
<RX�FDQ�MRLQ�WKH�PHHWLQJ�YLD�WKH�
=RRP�OLQN��KWWSV���
HSLVFRSDOFW�]RRP�XV�
M��������������RU�E\�SKRQH�DW�
���-���-������WKH�PHHWLQJ�,'�LV�
������������ 

%RRN�*URXS�5HFRPPHQGV�
$GLFKLH�1RYHO 

+HUH¶V�D�UHDGLQJ�UHFRPPHQGDWLRQ�
IURP�7ULQLW\¶V�%RRN�*URXS��+DOI�
RI�D�<HOORZ�6XQ�E\�&KLPDPDQGD�
1JR]L�$GLFKLH���,W¶V�D�EHDXWLIXOO\�
ZULWWHQ�QRYHO�VHW�DJDLQVW�WKH�
EDFNJURXQG�RI�%LDIUD¶V�VWUXJJOH�WR�
HVWDEOLVK�DQ�LQGHSHQGHQW�UHSXEOLF�
LQ�VRXWKHDVWHUQ�1LJHULD�LQ�WKH�ODWH�
����V���%RRN�*URXS�ZLOO�QRW�EH�
PHHWLQJ�LQ�0D\�DV�SODQQHG��EXW�
ZLOO�ZDLW�XQWLO�LW¶V�VDIH�WR�JDWKHU�LQ�
SHUVRQ���:KHQ�WKH�JURXS�GRHV�
PHHW�DJDLQ��+DOI�RI�D�<HOORZ�
6XQ ZLOO�EH�WKH�ERRN�WR�EH�
GLVFXVVHG���6WD\�WXQHG�IRU�WKH�GDWH�
SODFH�WR�EH�DQQRXQFHG���&RQWDFW�
/LQGD�0DF*RXJDQ�
�PDFJRXJDQV#JPDLO�FRP�����-
���-������ZLWK�DQ\�TXHVWLRQV�� 

.DWH�DQG�'UHZ�6PLWK¶V�YLUWXDO�&)�
ZDON��UXQ�RU�F\FOH�HYHQW�LV�ZHOO�
XQGHU�ZD\���:H�LQYLWH�DQ\RQH�WR�
MRLQ�XV�WR�NHHS�EXV\�GXULQJ�WKLV�
GLIILFXOW�WLPH���7KLV�LV�PHDQW�IRU�
IXQ�DQG�LW¶V�IUHH���(PDLO�XV�\RXU�
PLOHV���WKH\�DGG�XS�TXLFNO\���+HUH�
DUH�WKH�GHWDLOV� 

2XU�JUDQGGDXJKWHU��6DUDK��ZDV�
ERUQ�ZLWK�&\VWLF�)LEURVLV��VKH�LV�
QRZ����\HDUV�ROG�DQG�GRLQJ�ZHOO���
6KH�DQG�KHU�IDPLO\�DUH�VKHOWHULQJ�
DW�KRPH�LQ�,OOLQRLV��DV�6DUDK�LV�D�
KLJK�ULVN�SHUVRQ��7HDP�6WUROOLQJ�
IRU�6DUDK�GRHV�DQ�DQQXDO�ZDON�
�DERXW���PLOHV�RU�RQH�KRXU��WR�
VXSSRUW�WKH�*UHDW�6WULGHV�SURJUDP��
ZKLFK�UDLVHV�UHVHDUFK�GROODUV�IRU�
WKLV�JHQHWLF�OXQJ�GLVHDVH���7KH�
H[FLWLQJ�QHZV�LV�D�QHZ�GUXJ��
7ULNDIWD��ZKLFK�6DUDK�ZLOO�EH�DEOH�
WR�WDNH�ZKHQ�VKH�LV������,W�ZLOO�
WUHDW�VRPH�RI�WKH�FDXVHV�IRU�KHU�
LOOQHVV�DQG�QRW�MXVW�WKH�V\PSWRPV���
5HVHDUFK�LV�LPSRUWDQW��� 

7KLV�\HDU��LQVWHDG�RI�RXU�ZDON�LQ�
:LFNKDP�3DUN��7HDP�6WUROOLQJ�
IRU�6DUDK�LV�GRLQJ�D�³YLUWXDO�
ZDON�´�HDFK�RQ�RXU�RZQ��DQ\WLPH�
EHWZHHQ�0D\����DQG�-XQH�����
:K\�WKURXJK�-XQH��"��:D\�EDFN�
LQ�������D�OLWWOH�ER\�RYHUKHDUG�KLV�
SDUHQWV�WDONLQJ�DERXW�WKH�GLVHDVH���
+H�WKRXJKW�WKH\�VDLG�³���URVHV´�
LQVWHDG�RI�³F\VWLF�ILEURVLV�´�ZKLFK�
LV�D�PRXWKIXO���6R�WKH�URVH�KDV�
EHHQ�D�V\PERO�RI�RXU�FDXVH�DQG�
����LV�DOZD\V�WKH�GD\�WKDW�WKH�
QDWLRQDO�&\VWLF�)LEURVLV�
)RXQGDWLRQ�KROGV�LWV�DQQXDO�
FHOHEUDWLRQ�� 

7KH�JUHDW�WKLQJ�DERXW�D�YLUWXDO�
ZDON�LV�WKDW�\RX�FDQ�GR�LW�DQ\�WLPH�
\RX�OLNH�DQG�\RXU�ZDON�FDQ�DOVR�
EH�DV�VKRUW�RU�ORQJ�DV�\RX�ZDQW���

:H�WKRXJKW�LW�ZRXOG�EH�IXQ�WR�VHH�
KRZ�IDU�ZH�FRXOG�ZDON�RYHU�D�
WKUHH-ZHHN�SHULRG��VR�ZH¶UH�JRLQJ�
WR�ZDON�RU�UXQ�PRUH�WKDQ�RQFH���
1RZ�ZH¶YH�DGGHG�F\FOLQJ���-RLQ�LQ�
RXU�HIIRUWV�WR�VHH�KRZ�PDQ\�PLOHV�
ZH�DOO�FDQ�FRYHU��� 

6HQG�XV�\RXU�LQIRUPDWLRQ�DQG�OHW�
XV�NQRZ�KRZ�IDU�\RX�KDYH�ZDONHG��
UXQ�RU�F\FOHG�DQG�PD\EH�VHQG�XV�
DQ�HOHFWURQLF�SKRWR���:H�UHDFKHG�
����PLOHV�LQ�WKH�ILUVW�WKUHH�GD\V���
7RJHWKHU�FDQ�ZH�UHDFK�����PLOHV"��
:H¶OO�NHHS�\RX�SRVWHG�RQ�RXU�
ZHEVLWH��ZKHUH�\RX�FDQ�DOVR�ILQG�
PRUH�LQIRUPDWLRQ��KWWS���
ILJKWFI�FII�RUJ�JRWR�.DWH6PLWK� 

$Q\�TXHVWLRQV"��6HQG�DQ�HPDLO�WR�
.DWH��VPLWK#FRPFDVW�QHW�RU�FDOO�
���-���-������� 

7KDQNV�VR�PXFK�� 
.DWH�DQG�'UHZ�6PLWK 

9LUWXDO�&\VWLF�)LEURVLV�:DON��5XQ�RU�&\FOH�&KDOOHQJH 



�ϯ 

5HFWRU�7UDQVLWLRQ�8SGDWH 

2Q�0D\�����WKH�5HFUXLWPHQW�
&RPPLWWHH�UHFHLYHG�WKH�QDPHV�RI�
FDQGLGDWHV�IRU�5HFWRU�IURP�%LVKRS�
/DXUD�$KUHQV�DQG�/HH$QQ�
7RO]PDQQ��&DQRQ�IRU�0LVVLRQ�
/HDGHUVKLS�RI�WKH�(SLVFRSDO�
&KXUFK�LQ�&RQQHFWLFXW���7KH�
&RPPLWWHH�KDV�UHYLHZHG�WKH�
FDQGLGDWHV¶�DSSOLFDWLRQV�DQG�KDV�
FKRVHQ�VHYHUDO�WR�LQWHUYLHZ���
2QOLQH�LQWHUYLHZV�DUH�EHLQJ�
DUUDQJHG�DQG�ZH�H[SHFW�WKRVH�
LQWHUYLHZV�WR�RFFXU�GXULQJ�WKH�
ILUVW�ZHHNV�RI�-XQH��� 

2QFH�WKH�FRPPLWWHH�VHOHFWV�WKUHH�
RU�IRXU�FDQGLGDWHV�IRU�IXUWKHU�
FRQVLGHUDWLRQ��%LVKRS�$KUHQV�ZLOO�
WDON�ZLWK�WKH�FDQGLGDWHV¶�ELVKRSV�
EHIRUH�SDVVLQJ�WKH�QDPHV�WR�WKH�
9HVWU\���,I�DOO�JRHV�ZHOO�LQ�WKH�
SURFHVV�RI�UHRSHQLQJ�&RQQHFWLFXW��
WKH�9HVWU\�ZLOO�LQWHUYLHZ�WKH�
FDQGLGDWHV�GXULQJ�ODWH�-XQH�DQG�
HDUO\�-XO\�� 

3OHDVH�FRQWLQXH�WR�KROG�WKH�
5HFUXLWPHQW�&RPPLWWHH�DQG�WKH�
9HVWU\�LQ�SUD\HU�DVNLQJ��DORQJ�
ZLWK�XV��WKDW�ZH�ZLOO�KHDU�*RG¶V�
YRLFH�DV�ZH�FRQVLGHU�ZKLFK�SULHVW�
WR�FDOO�DV�RXU�QH[W�5HFWRU���3UD\�
DOVR�IRU�WKH�FDQGLGDWHV�DV�WKH\�
GLVFHUQ�ZKHUH�*RG�LV�FDOOLQJ�WKHP�
WR�VHUYH�� 

7KH�PHPEHUV�RI�WKH�5HFUXLWPHQW�
&RPPLWWHH�DUH��(QLG�2EHUKROW]HU�
�FKDLU���0DUFXV�&ODUN��+HDWKHU�
.UDPHU��/LQGD�0DF*RXJDQ��
0DUVKD�0F&XUG\��:LQVWRQ�5RVH��
&DWK\�5RZH��DQG�6WHYH�=KLWQLN��� 

=RRP�LQWR�WKH�$QQXDO�0HHWLQJ�RQ�-XQH�� 

7KH�$QQXDO�0HHWLQJ�RI�WKH�3DULVK�RI�7ULQLW\�&KXUFK�ZLOO�WDNH�SODFH�RQ�
-XQH����YLD�=RRP��LPPHGLDWHO\�IROORZLQJ�WKDW�GD\¶V�������D�P��ZRUVKLS�
VHUYLFH���7KH�EXVLQHVV�WR�EH�WUDQVDFWHG�ZLOO�LQFOXGH�WKH�HOHFWLRQ�RI�
9HVWU\�RIILFHUV��DW-ODUJH�9HVWU\�PHPEHUV��GHOHJDWHV�WR�FRQYHQWLRQ��DQG�D�

1RPLQDWLQJ�&RPPLWWHH�IRU�����-�������
:H¶OO�DOVR�EH�DPHQGLQJ�WKH�E\-ODZV�RI�WKH�
SDULVK�WR�YDOLGDWH�RQOLQH�YRWLQJ�ZKHQ�
FLUFXPVWDQFHV�SUHYHQW�PHHWLQJ�SK\VLFDOO\�
IDFH�WR�IDFH��9RWHV�DW�WKLV�\HDU¶V�PHHWLQJ�ZLOO�

EH�WDNHQ�XVLQJ�WKH�3ROOLQJ�IXQFWLRQ�RI�WKH�=RRP�:HELQDU�
VRIWZDUH� ��0HPEHUV�LQ�JRRG�VWDQGLQJ�ZKR�DUH����\HDUV�RI�DJH�RU�ROGHU�
DUH�HOLJLEOH�WR�YRWH� 

+HUH¶V�WKH�1RPLQDWLQJ�&RPPLWWHH�VODWH�DV�RI�0D\���� 

)25�(/(&7,21�$7�7+(������$118$/�0((7,1* 

:DUGHQV��� 
 0DUWKD�)UHLPXWK���WK�WHUP� 
 3��7KRPDV�2EHUKROW]HU���VW�WHUP� 

&OHUN���� 
 .DWKOHHQ�3HWHUVRQ���WK�WHUP� 

7UHDVXUHU��� 
 .HQQHWK�³&DVH\´�5RXVVHDX���QG�WHUP� 

$VVLVWDQW�7UHDVXUHU��� 
 -DFRE�7URLDQR���QG�WHUP� 

$W-/DUJH�9HVWU\�0HPEHUV���-\HDU�WHUPV���� 
���� $OWKHD�)UDQFLV 
 +HDWKHU�.UDPHU 
 0DUVKD�0F&XUG\ 

9HVWU\�PHPEHU�WR�IXOILOO���\HDUV�RI�DQ�XQH[SLUHG�WHUP�� 
�� &DWKDULQH�5RZH 

'HOHJDWH�WR�&RQYHQWLRQ���-\HDU�WHUP��� 
 6X]DQQH�%ODQFDIORU 

$OWHUQDWH�'HOHJDWH�WR�&RQYHQWLRQ���-\HDU�WHUP��� 
 7%$ 

1RPLQDWLQJ�&RPPLWWHH�IRU������$QQXDO�0HHWLQJ� 
 �QG�7HUP��*HRUJHV�$QQDQ-.LQJVOH\��5XWK�5RVH��-DQQHO�7KRPDV 
 �VW�7HUP��.HYLQ�&KLFN��.DWKHULQH�:LOVRQ��6WHYHQ�=KLWQLN 

 

'R�\RX�OLNH�7ULQLW\" 

/LNH�XV�RQ�)DFHERRN 
KWWSV���ZZZ�IDFHERRN�FRP�7ULQLW\(SLVFRSDO+DUWIRUG 



�ϰ 

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

+DUWIRUG��&7������-���� 

ZZZ�WULQLW\KDUWIRUG�RUJ 
3KRQH�����-���-�������)D[������-���-���� 

(PDLO���RIILFH#WULQLW\KDUWIRUG�RUJ 

6&+('8/(�2)�6(59,&(6���GXULQJ�SDQGHPLF�FORVXUHV� 
6XQGD\V�YLD�=RRP�DW�������D�P� 

7KXUVGD\�PLG-GD\�SUD\HUV�YLD�=RRP�DW����QRRQ 

7KH�5HYHUHQG�1RUPDQ�0��0DF/HRG��,QWHULP�3ULHVW-LQ-&KDUJH 
0U��-DFNVRQ�0HUULOO��'LUHFWRU�RI�0XVLF�0LQLVWULHV 

$VVLVWLQJ�&OHUJ\� 
7KH�5HYHUHQG�*HRUJH�$��&KLHQ 

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 

1HZ�DQG�,PSURYHG�� 
+RZ�7ULQLW\�,V�:RUNLQJ�+DUG�
'XULQJ�&RYLG-�� 

7KH�&DSLWDO�&DPSDLJQ�IRU�7ULQLW\�
&KXUFK�LV�VWLOO�DFWLYHO\�KDUG�DW�
ZRUN�GXULQJ�WKH�&29,'-���
RXWEUHDN��VWULYLQJ�WR�SUHVHUYH�
7ULQLW\�IRU�IXWXUH�
\HDUV�RI�VHUYLFH�
WR�WKH�+DUWIRUG�
FRPPXQLW\�DQG�
EH\RQG���7KH�
FKXUFK¶V�EHLQJ�
WHPSRUDULO\�
FORVHG�WR�VHFXUH�
WKH�KHDOWK�DQG�
ZHOOEHLQJ�RI�DOO�
SDULVKLRQHUV�KDV�
VHUYHG�DV�DQ�
RSSRUWXQLW\�WR�
FDUU\�RXW�PXFK-QHHGHG�
FRQVWUXFWLRQ�DQG�UHQRYDWLRQ�
DURXQG�WKH�FKXUFK���7KH�PRVW�
UHFHQW�SURMHFW�WKH�&DPSDLJQ�KDV�
DFFRPSOLVKHG�LV�WKH�UHPRYDO�RI�
DVEHVWRV�LQ�WKH�EDVHPHQW�RI�WKH�
SDULVK�KRXVH��DQG�WKH�UHVWRUDWLRQ�
RI�WKH�SDULVK�KRXVH�SRUFK�
FXUUHQWO\�LQ�WKH�ODVW�VWDJH�RI�
SDLQWLQJ�DQG�DOPRVW�FRPSOHWH�� 

0DQ\�PRUH�SURMHFWV�DQG�WDVNV�DUH�
FXUUHQWO\�RQ�WKH�&DPSDLJQ¶V�
GRFNHW�WR�EH�FRPSOHWHG�LQ�WKH�QHDU�
IXWXUH���7KH�&DPSDLJQ�IRU�7ULQLW\�
ZRXOG�OLNH�WR�WKDQN�\RX�IRU�WKH�
JHQHURVLW\�DQG�VXSSRUW�WKDW�KDV�
DOORZHG�WKLV�LQYHVWPHQW�LQ�WKH�
3DULVK�WR�WKULYH�DQG�FRQWLQXH�
LPSURYLQJ���7KH�&DPSDLJQ�LV�
JRLQJ�WR�EHJLQ�VHQGLQJ�D�UHJXODU�
H-EODVW�WKDW�ZLOO�JR�RXW�WR�
SDULVKLRQHUV���3OHDVH�VWD\�WXQHG�
DQG�EH�RQ�WKH�ORRNRXW�IRU�WKLV�LQ�
\RXU�HPDLO�LQ�WKH�XSFRPLQJ�
ZHHNV���7KLV�ZLOO�DOORZ�HYHU\RQH� 

&RQWLQXHG�RQ�3DJH�� 

$IWHU�WKUHH�\HDUV�DV�'LUHFWRU�RI�
0XVLF�0LQLVWULHV�DW�7ULQLW\�
&KXUFK��-DFNVRQ�0HUULOO�KDV�
DQQRXQFHG�WKDW�KH�ZLOO�EHJLQ�
VWXG\�IRU�D�0DVWHU¶V�GHJUHH�LQ�
2UJDQ�3HUIRUPDQFH�DW�WKH�
8QLYHUVLW\�RI�0LFKLJDQ�WKLV�IDOO���
'XULQJ�KLV�WLPH�ZLWK�XV��-DFN�KDV�
OHG�RXU�ZRUVKLS�ZLWK�VNLOO�DQG�
IDLWKIXOQHVV���8QGHU�KLV�
OHDGHUVKLS��ERWK�WKH�7ULQLW\�&KRLU�
DQG�WKH�&KRLU�6FKRRO�RI�+DUWIRUG�
KDYH�JURZQ�DQG�IRUPHG�
FRQQHFWLRQV�LQ�GLYHUVH�IDLWK�
FRPPXQLWLHV��DV�7ULQLW\�&KXUFK�
KDV�VROLGLILHG�LWV�UHSXWDWLRQ�DV�D�
PXVLFDO�VWDQGRXW�LQ�WKH�+DUWIRUG�
DUHD���(VSHFLDOO\�QRWDEOH�LQ�WKH�
SDVW�IHZ�PRQWKV�KDV�EHHQ�-DFN¶V�
HQDEOLQJ�WKH�FRQWLQXHG�SUHVHQFH�
RI�WKH�&KRLU�6FKRRO�FKRULVWHUV�LQ�
7ULQLW\¶V�RQOLQH�ZRUVKLS�VHUYLFHV� 

:H�ZLOO�EHJLQ�WKH�SURFHVV�RI�
VHDUFKLQJ�IRU�RXU�QH[W�'LUHFWRU�RI�

0XVLF�0LQLVWULHV�WKLV�VXPPHU���
$�VHDUFK�FRPPLWWHH�ZLOO�EH�
DSSRLQWHG�E\�9HVWU\�LQ�-XQH��DQG�
ZLOO�EH�OHG�E\�/LQGD�
0DF*RXJDQ���7KH�SRVLWLRQ�ZLOO�
EH�SRVWHG�RQOLQH��DQG�GXULQJ�WKH�
VXPPHU��FDQGLGDWHV�ZLOO�EH�
VHOHFWHG�IRU�RQOLQH�LQWHUYLHZV�
DQG��DV�FLUFXPVWDQFHV�SHUPLW��IRU�
LQ-SHUVRQ�DXGLWLRQV���7KH�ILQDO�
VHOHFWLRQ�RI�WKH�QHZ�'LUHFWRU�RI�
0XVLF�0LQLVWULHV�ZLOO�EH�PDGH�
DIWHU�RXU�QHZ�5HFWRU�KDV�DUULYHG�
DQG�KDG�D�FKDQFH�WR�PHHW�WKH�
FDQGLGDWHV���8QWLO�WKH�VHOHFWLRQ�LV�
PDGH��ZH�ZLOO�UHO\�RQ�VXSSO\�
RUJDQLVWV�WR�SURYLGH�VRPH�PXVLF�
IRU�RXU�VHUYLFHV��ZKHWKHU�WKH\�
DUH�RQOLQH�RU�RQ�RXU�FDPSXV�� 

:H�ZLOO�EH�VD\LQJ�JRRGE\H�WR�
-DFNVRQ�RQ�-XO\�����EXW�ZH�FDQ¶W�
VD\�\HW�H[DFWO\�KRZ�WKDW�
JRRGE\H�ZLOO�WDNH�SODFH���:DWFK�
WKH�ZHHNO\�H-9RLFH�IRU�GHWDLOV�� 

-DFNVRQ�0HUULOO�5HVLJQV�7R�3XUVXH�*UDGXDWH�6WXGLHV 



�ϱ 

 

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

)DWKHU�1RUPDQ�0DF/HRG�RSHQHG�
WKH�$SULO����9HVWU\�PHHWLQJ�ZLWK�
D�GHYRWLRQ�RQ�3KLOLSSLDQV�����-���
³5HMRLFH�LQ�WKH�/RUG�DOZD\V�´� 

)DWKHU�1RUPDQ�UHSRUWHG�WKDW�
-DFNVRQ�0HUULOO��RXU�'LUHFWRU�RI�
0XVLF�0LQLVWULHV��ZLOO�EH�OHDYLQJ�
XV�DW�WKH�HQG�RI�-XO\�WR�EHJLQ�D�
0DVWHU¶V�'HJUHH�SURJUDP�DW�WKH�
8QLYHUVLW\�RI�0LFKLJDQ���$�VHDUFK�
IRU�KLV�UHSODFHPHQW�ZLOO�EHJLQ�WKLV�
VXPPHU��DQG�ZLOO�EH�FRQGXFWHG�E\�
D�FRPPLWWHH�WR�EH�QDPHG�E\�WKH�
9HVWU\�DQG�OHG�E\�/LQGD�
0DF*RXJDQ���:DOGHQ�0RRUH��WKH�
PXVLF�GLUHFWRU�DW�7ULQLW\�RQ�WKH�
*UHHQ�LQ�1HZ�+DYHQ��KDV�DJUHHG�
WR�VHUYH�DV�D�VHDUFK�FRQVXOWDQW�� 

)DWKHU�1RUPDQ�SDUWLFLSDWHG�LQ�D�
=RRP�PHHWLQJ�RQ�IRRG�PLQLVWULHV�
LQ�WKH�DUHD��OHG�E\�'HDFRQ�%RQQLH�
0DWWKHZV���+H�UHSRUWHG�WKDW�LQ�
0DUFK��)RRGVKDUH�VSHQW����������
WR�SXUFKDVH�IRRG�IRU�WKRVH�LQ�
QHHG��WKH�VDPH�DPRXQW�WKH\�VSHQW�
IRU�DOO�RI��������+H�DOVR�UHSRUWHG�
WKDW�WKH�&RQILUPDWLRQ�RI�-DQH�
0RJRU�DQG�0DUJDUHW�5RXVVHDX�
KDV�EHHQ�SRVWSRQHG�LQGHILQLWHO\�
GXH�WR�&29,'-���FDQFHOODWLRQ�RI�
DOO�LQ-SHUVRQ�VHUYLFHV���-DQH�DQG�
0DUJDUHW�ZLOO�VHUYH�DV�RIILFLDQWV�
DW�RXU�0D\����0RUQLQJ�3UD\HU�
=RRP�VHUYLFH���2WKHU�QHZV�UHODWHG�
WR�WKH�SDQGHPLF�LQFOXGHG�WKH�
$SULO����GHDWK�RI�&DUO�:LOOLDPV�� 

7UHDVXUHU�&DVH\�5RXVVHDX�
UHSRUWHG�WKDW�RIIHULQJV�IURP�
SDULVKLRQHUV�IRU�WKH�PRQWK�RI�
0DUFK�ZHUH�DV�H[SHFWHG�EDVHG�RQ�
SOHGJHV���7KH�SDULVK�KDV�DSSOLHG�
IRU�IXQGV�IURP�WKH�3D\UROO�
3URWHFWLRQ�3URJUDP�SDVVHG�E\�
&RQJUHVV�ODVW�PRQWK��EXW�KDV�QRW�
UHFHLYHG�DQ\�IXQGV�\HW��� 

)DWKHU�1RUPDQ¶V�RSHQLQJ�
GHYRWLRQ�DW�WKH�0D\����PHHWLQJ�
RI�9HVWU\�IROORZHG�RQ�WKH�
3KLOLSSLDQV�UHDGLQJ�DQG�3DXO¶V�
DGPRQLWLRQ�WR�WKLQN�RQ�³ZKDWHYHU�
LV�WUXH��KRQRUDEOH��MXVW��DQG�SXUH�´��
$IWHU�GHYRWLRQV��)DWKHU�1RUPDQ�
WDONHG�DERXW�KLV�XSFRPLQJ�
UHWLUHPHQW�RQ�-XQH�����DQG�
UHSRUWHG�WKDW�KH�ZLOO�GR�ZRUVKLS�
SODQQLQJ�WR�WDNH�XV�WKURXJK�WKH�
VXPPHU���+H�H[SUHVVHG�JUDWLWXGH�
WR�&DVH\�5RXVVHDX�DQG�-DNH�
7URLDQR�IRU�WKHLU�ZRUN�JHWWLQJ�
7ULQLW\¶V�RQOLQH�ZRUVKLS�ZRUNLQJ���
7KH�9HVWU\�GLVFXVVHG�ZKDW�VWHSV�
QHHG�WR�EH�WDNHQ��DQG�ZKDW�
H[SHQGLWXUHV�PLJKW�QHHG�WR�EH�
PDGH��LQ�RUGHU�WR�FRQWLQXH�RXU�
GLJLWDO�SUHVHQFH���&DVH\�ZLOO�OHDG�
D�VPDOO�DG�KRF�FRPPLWWHH�WR�
FRQVLGHU�ZKDW�RSWLRQV�H[LVW�DQG�
PDNH�UHFRPPHQGDWLRQV�WR�9HVWU\�
IRU�RXU�IXWXUH�GLUHFWLRQ� 

-DNH�7URLDQR�JDYH�WKH�
1RPLQDWLQJ�&RPPLWWHH�UHSRUW�
�VHH�3DJH������ 

2XU�7UDQVLWLRQ�&RQVXOWDQW��WKH�
5HY��9LUJLQLD�$UP\��MRLQHG�RXU�
PHHWLQJ�ZLWK�DQ�XSGDWH�RQ�WKH�
5HFWRU�UHFUXLWPHQW�SURFHVV���,W�LV�
KRSHG�WKDW�WKH�9HVWU\�ZLOO�EH�DEOH�
WR�LQWHUYLHZ�VHYHUDO�FDQGLGDWHV�LQ�
SHUVRQ�RQ�WKH�7ULQLW\�FDPSXV��
IROORZLQJ�VRFLDO�GLVWDQFLQJ�DQG�
RWKHU�SXEOLF�KHDOWK�SUHFDXWLRQV��� 

7KH�(SLVFRSDO�&KXUFK�LQ�
&RQQHFWLFXW�KDV�LVVXHG�H[WHQVLYH��
GHWDLOHG�JXLGHOLQHV�IRU�UHRSHQLQJ�
RXU�EXLOGLQJV��ZKLFK�DGYLVH�
DJDLQVW�RSHQLQJ�EHIRUH�WKH�HQG�RI�
-XQH���7KH�9HVWU\�DXWKRUL]HG�WKH�
IRUPDWLRQ�RI�DQ�DG�KRF�DGYLVRU\�
FRPPLWWHH�RQ�UHRSHQLQJ���7KH�
FRPPLWWHH�ZLOO�PDNH�

UHFRPPHQGDWLRQV�WR�9HVWU\�RQ�
WKH�WLPLQJ�RI�RSHQLQJ�RXU�
EXLOGLQJV�IRU�VWDII�DQG�IRU�LQ-
SHUVRQ�ZRUVKLS��DQG�RQ�WKH�
SUHFDXWLRQV�ZKLFK�PXVW�EH�
IROORZHG�ZKHQ�SHRSOH�UHWXUQ�WR�
WKH�FDPSXV� 

1HZV�IURP�7ULQLW\�$FDGHP\ 

'HVSLWH�WKH�XQSUHFHGHQWHG�
FKDOOHQJHV�WKH�����-�����VFKRRO�
\HDU�KDV�EURXJKW��7ULQLW\�
$FDGHP\�LV�SURXG�WR�UHSRUW�WKDW�
LWV�WUDQVLWLRQ�WR�RQOLQH�OHDUQLQJ�
KDV�EHHQ�DQ�RYHUDOO�
VXFFHVV���:LWK�RQO\�WZR�
ZHHNV�OHIW�LQ�WKH�VFKRRO�
\HDU��WKH�PRUDOH�RI�
ERWK�WKH�VWXGHQWV�DQG�VWDII�
UHPDLQV�KLJK���$V�D�VPDOO�VFKRRO��
FRPPXQLW\�LV�D�YDOXH�WKDW�LV�YHU\�
PXFK�KRQRUHG��DQG�WKDW�KDV�EHHQ�
PDGH�DOO�WKH�PRUH�FOHDU�GXULQJ�
WKLV�WU\LQJ�WLPH���7KH�VXSSRUW�
IURP�IDPLOLHV��VWXGHQWV��DQG�VWDII�
DOLNH�KDV�EHHQ�FRQVWDQW DQG�
VWURQJ���$V�WKH\�VD\���LW�WUXO\�GRHV�
WDNH�D�YLOODJH� 

7ULQLW\�$FDGHP\�SODQV�WR�KRQRU�
LWV�JUDGXDWLQJ��WK�JUDGHUV�DW�D�
VPDOO��VRFLDO-GLVWDQFHG��RXWGRRU�
FHUHPRQ\�RQ�-XQH�����6WXGHQWV�
ZLOO�UHFHLYH�WKHLU�FHUWLILFDWHV�DQG�
D�JLIW���$GGLWLRQDOO\��7ULQLW\�
$FDGHP\�ZLOO�FRQWLQXH�RQOLQH�
OHDUQLQJ��LQ�DQ�DGDSWHG�PDQQHU��
WKURXJKRXW�WKH�VXPPHU��WR�HQVXUH�
VWXGHQW�HQJDJHPHQW���$OWKRXJK�
WKH�IDOO�LV�VWLOO�XQFHUWDLQ��WKH�
VFKRRO�KDV�EHHQ�SODQQLQJ�IRU�DOO�
VRUWV�RI�VFHQDULRV�WR�WKH�EHVW�RI�LWV�
DELOLW\���0RVW�LPSRUWDQW�LV�WKH�
VDIHW\�RI�HYHU\RQH� 

-�$OOLVRQ�%HUQKDUG 
3ULQFLSDO��7ULQLW\�$FDGHP\ 



�ϲ 

7ULQLW\¶V�EXLOGLQJV�KDYH�EHHQ�
FORVHG�VLQFH�PLG-0DUFK��DQG�ZH�
KDYH�PRYHG�RXU�ZRUVKLS�VHUYLFHV�
RQOLQH���7KH�GHFLVLRQ�WR�
WHPSRUDULO\�KDOW�RXU�LQ-SHUVRQ�
JDWKHULQJV�ZDV�D�FROODERUDWLYH�
RQH��LQFOXGLQJ�LQSXW�IURP�)DWKHU�
1RUPDQ�0DF/HRG��WKH�9HVWU\�
H[HFXWLYH�FRPPLWWHH��RWKHU�SDLG�
VWDII��DQG�WKH�(SLVFRSDO�&KXUFK�LQ�
&RQQHFWLFXW���2XU�GHOLEHUDWLRQV�
VRXJKW�WR�DQVZHU�RQO\�RQH�
TXHVWLRQ���&DQ�ZH�VDIHO\�JDWKHU�LQ�
SHUVRQ�GXULQJ�D�SDQGHPLF"� 

2XU�GHFLVLRQ�WKDW�ZH�FRXOG�QRW�GR�
VR�ZDV�ULJKW�LQ�OLQH�ZLWK�WKH�
JXLGDQFH��DQG�ODWHU�WKH�H[HFXWLYH�
RUGHUV��FRPLQJ�IURP�*RYHUQRU�
/DPRQW¶V�RIILFH���$V�WKH�6WDWH�RI�
&RQQHFWLFXW�HQWHUV�D�QHZ�SKDVH�RI�
FRSLQJ�ZLWK�WKH�FRURQDYLUXV�
SDQGHPLF��DQG�LQ�OLJKW�RI�
3UHVLGHQW�7UXPS¶V�GHFODUDWLRQ�
WKDW�FKXUFKHV�DUH�HVVHQWLDO�DQG�
VKRXOG�UHRSHQ�LPPHGLDWHO\��\RX�
PD\�EH�ZRQGHULQJ�ZKHWKHU�
7ULQLW\�ZLOO�EHJLQ�WR�RIIHU�IDFH-WR-
IDFH�ZRUVKLS�VRRQ�� 

2Q�0D\�����(&&7�SXEOLVKHG�D�
GRFXPHQW�RXWOLQLQJ�SURWRFROV�IRU�
FKXUFKHV�WR�IROORZ�DV�WKH\�
FRQVLGHU�JDWKHULQJ�RQ�WKHLU�
FDPSXVHV�IRU�LQ-SHUVRQ�ZRUVKLS���
7KH�GRFXPHQW�LV�WLWOHG�³/LYLQJ�
ZLWK�&29,'-���´�DQG�
HPSKDVL]HV�WKDW�WKH�SDQGHPLF�KDV�
IRUFHG�XV�WR�FKDQJH�PDQ\�WKLQJV�
DERXW�KRZ�ZH�LQWHUDFW�ZLWK�HDFK�
RWKHU��FKDQJHV�WKDW�ZLOO�EH�
QHFHVVDU\�IRU�WKH�IRUHVHHDEOH�
IXWXUH���7KHUH�ZLOO�EH�QR�JRLQJ�
EDFN�WR�WKH�QRUPDO�ZH�XVHG�WR�
NQRZ�� 

7KH�GHFLVLRQ�RQ�ZKHQ�WR�JDWKHU�
DJDLQ�IRU�ZRUVKLS�LV�RXUV�WR�PDNH��

9HVWU\�/DXQFKHV�7DVN�)RUFH�7R�'HYHORS�5HRSHQLQJ�3ODQ 

ZLWKLQ�WKH�JXLGHOLQHV�RI�WKH�
GLRFHVH�DQG�WKH�*RYHUQRU¶V�
RIILFH���7KH�9HVWU\�KDV�
DXWKRUL]HG�IRUPDWLRQ�RI�D�WDVN�
IRUFH�WR�H[SORUH�WKH�UHTXLUHPHQWV�
ZH�PXVW�PHHW�LQ�RUGHU�WR�JDWKHU�
VDIHO\��DQG�WR�LGHQWLI\�D�SURFHVV�
IRU�PHHWLQJ�WKHP���7KH�WDVN�IRUFH�
ZLOO�EHJLQ�WR�PHHW�VRRQ�YLD�
=RRP���5HRSHQLQJ�RXU�EXLOGLQJV�
ZLOO�KDSSHQ�LQ�SKDVHV���$W�HYHU\�
VWHS��ZH�ZLOO�IRFXV�RQ�PDNLQJ�
VXUH�WKDW�WKRVH�ZKR�HQWHU�RXU�
EXLOGLQJV�DQG�WKRVH�ZKR�ZRUN�LQ�
WKHP�FDQ�EH�NHSW�VDIH�IURP�
LQIHFWLRQ�� 

,Q�WKH�PHDQWLPH��DQG�IRU�WKH�
IRUHVHHDEOH�IXWXUH��ZH�ZLOO�
FRQWLQXH�WR�RIIHU�ZRUVKLS�RQOLQH���
7KH�PLVVLRQDO�ZRUN�RI�7ULQLW\�
&KXUFK�KDV�FRQWLQXHG�
XQLQWHUUXSWHG�DV�ZH�KDYH�OHDUQHG�
WR�OLYH�LQ�WKLV�QHZ�DQG�VWUDQJH�
ZRUOG���:H¶UH�ZRUNLQJ�
GLIIHUHQWO\�QRZ���7ULQLW\�
$FDGHP\�LV�HQWLUHO\�RQOLQH��
ZH¶YH�JLYHQ�PRQH\�WR�RXU�
IHHGLQJ�PLQLVWULHV�LQVWHDG�RI�
JDWKHULQJ�WR�SUHSDUH�PHDOV��
SDVWRUDO�FDUH�KDV�KDSSHQHG�E\�
WHOHSKRQH��DQG�WKH�&KRLU�6FKRRO�
RI�+DUWIRUG�KDV�EHHQ�UHKHDUVLQJ�
DQG�OHDUQLQJ�YLD�=RRP���%XW�ZH�
DUH�YHU\�PXFK�³RSHQ�´�DV�ZH�
KDYH�EHHQ�DOO�DORQJ��� 

+HDGV�8S��+DUWIRUG�
6ZLWFKHV�WR�2QOLQH�)RUPDW�
)RU����� 

+HDGV�8S��+DUWIRUG�KDV�
DQQRXQFHG�WKDW�FDPS��VFKHGXOHG�
IRU�-XQH���-����ZLOO�VKLIW�WR�D�
YLUWXDO�VWUXFWXUH��DV�LWV�XVXDO�LQ-
SHUVRQ��RYHUQLJKW�IRUPDW�LVQ
W�
SRVVLEOH�GXH�WR�&29,'-���
UHVWULFWLRQV� �7KH�+8+�WHDP�LV�
ZRUNLQJ�KDUG�WR�FUHDWH�YLUWXDO�
DFWLYLWLHV�WKDW�ZLOO�NHHS�WKH�+8+�
VSLULW��ORYH��DQG�HQHUJ\�DOLYH���
<RXWK�ZKR�DUH�JUDGXDWLQJ�IURP�
�WK-��WK�JUDGHV�DUH�HOLJLEOH�WR�
DWWHQG��DQG�WKHUH�ZLOO�EH�QR�FDPS�
IHHV��� 

6WD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ���
,Q�WKH�PHDQZKLOH��SOHDVH�JHW�LQ�
WRXFK�ZLWK &DPS�'LUHFWRU�-XOLH�
0F*DUU\�ZLWK�DQ\�TXHVWLRQV�\RX�
PD\�KDYH��VKH�FDQ�EH�UHDFKHG�DW�
MXOLH�D�PFJDUU\#JPDLO�FRP�RU�
���-���-�����  

/LQGD�0DF*RXJDQ��7ULQLW\
V�
+8+�OLDLVRQ��UHFHLYHV�HPDLOV�
IURP�+HDGV�8S��+DUWIRUG�DERXW�
DFWLYLWLHV���,I�\RX�ZRXOG�OLNH�KHU�
WR�IRUZDUG�WKRVH�HPDLOV�WR�\RX��
SOHDVH�OHW�KHU�NQRZ�DW�
PDFJRXJDQV#JPDLO�FRP��RU�DVN�
-XOLH�0��WR�SXW�\RX�RQ�WKH�PDLOLQJ�
OLVW�� 

1HZ�%RRN�)HDWXUHV�7ULQLW\�
/DE\ULQWK 

&KDVLQJ�/DE\ULQWKV�-�$�)LHOG�
*XLGH�WR�WKH�/DE\ULQWKV�RI�
&RQQHFWLFXW�DQG�5KRGH�,VODQG�E\�
%LOO�/XGZLJ�ZDV�SXEOLVKHG�RQ�
0D\�����7KH�ODE\ULQWK�LQ�RXU�
0HPRULDO�*DUGHQ�LV�DPRQJ�WKRVH�
IHDWXUHG�LQ�WKLV�QHZ�ERRN���
&RSLHV�DUH�DYDLODEOH�IURP�
+RWFKNLVV�3XEOLVKLQJ��RU�WKURXJK�
$PD]RQ� 

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�
HYHQWV�DQG�DFWLYLWLHV�LQ�
6HSWHPEHU���WR�
YRLFH#WULQLW\KDUWIRUG�RUJ�E\������
S�P��RQ�WKDW�GDWH���7KDQNV� 



�ϳ 

&RUOHW�8GH� -XQH��� 
1LJHO�)UDQFLV� -XQH��� 
%HOOD�(VSRQGD� -XQH��� 
*ORULD�&KH\QH\� -XO\�� 
$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\��� 
$QQ�.QDSS� -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\��� 
0LPD�(VSRQGD� -XO\��� 
+HOHQ�+DUW� -XO\��� 
(OOHQ�5LFKDUGVRQ� -XO\��� 
-RQDWKDQ�5HLN� -XO\��� 
$OOLVRQ�0HUULOO� -XO\��� 
'RQDOG�5RPDQLN� -XO\��� 
%HQQHWK�8GH� -XO\��� 
0HUOH�0HOKDGR� -XO\��� 
3KLOLS�*UHHQ� -XO\��� 
0DULDQQD�'UXQQDPDQLR� -XO\��� 
/DLU�%HVHO� -XO\��� 
$O�6KXFNUD� -XO\��� 
3ROO\DQQ�7KRPDV� -XO\��� 
6XH�+DUW� -XO\��� 
.ULVWD�0RJRU� -XO\��� 
5D\�:LOVRQ� -XO\��� 
0DUWKH�$QQDQ-.LQJVOH\� -XO\��� 

'DYLG�&DUVRQ� $XJXVW�� 
-RVHSKD�6FKULMQ� $XJXVW�� 
)UDQN�.LUNSDWULFN� $XJXVW�� 
6WHSKDQLH�7KRPDV� $XJXVW�� 
,VPDHO�5XELR� $XJXVW�� 
.RGL--DQH�0RJRU� $XJXVW�� 
'RQ�+DPHU� $XJXVW�� 
3HWHU�9UHHODQG� $XJXVW��� 
6DVKD�(VSRQGD� $XJXVW��� 
&KULVWLQD�*HOOPDQ� $XJXVW��� 
$P\�$UOLQ� $XJXVW��� 
6X]DQQH�*DWHV� $XJXVW��� 
/RUHWWD�(FNKDUGW� $XJXVW��� 
-DVRQ�'XYD� $XJXVW��� 
-RVHSK�$QQDQ-.LQJVOH\� 
 $XJXVW��� 
)UHG�0DUJHVRQ� $XJXVW��� 
+XQWHU�7URLDQR� $XJXVW��� 
3DPHOD�*DUFLD� $XJXVW��� 
&DWK\�5RZH� $XJXVW��� 
$JDWKD�2NHNH� $XJXVW��� 
%HUW�/DQGPDQ� $XJXVW��� 
3HQQ\�3HDUVRQ� $XJXVW��� 
'DYRQWp�*ULIILWK� $XJXVW��� 
-XOLDQ�5RVH� $XJXVW��� 
.DUO�3URIH� $XJXVW��� 
.HYLQ�&KLFN� $XJXVW��� 
%HYHUO\�%\JUDYH� $XJXVW��� 
(XJHQLD�:HDYHU� $XJXVW��� 
6XVDQQH�0DQWHO� $XJXVW��� 
&DURO�'HULFN� $XJXVW��� 
.HYLQ�%URRNPDQ� $XJXVW��� 
0LFKDHO�7KRPDV� $XJXVW��� 
$P\�:LOOLDPV� $XJXVW��� 
.HYLQ�5HQQLH� $XJXVW��� 
0DOLN�7KRPDV� $XJXVW��� 
&DUPHQ�%HOJUDYH� $XJXVW��� 
(GJDU�*DUFLD� $XJXVW��� 
)UH\D�:DWW� $XJXVW��� 
-DPHV�:KLWH� $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�� 
$EE\�5DMHQGUDP� -XQH�� 
.ULVWHQ�:LOOLDPV-*DUFLD� -XQH�� 
$GDLU�/XPPLV� -XQH�� 
'DYLG�3RQWUHOOL� -XQH�� 
0DUN�0DF*RXJDQ� -XQH�� 
-R\�%HQQHWW� -XQH�� 
5LFKDUG�0F0HQDP\� -XQH�� 
7URFDUL�*ULIILWK-0F&DORS�-XQH�� 
5LOH\�6XWWRQ� -XQH�� 
-R(OOHQ�-DQVLQJ� -XQH�� 
%RQQLH�0DWWKHZV� -XQH�� 
7RP�2EHUKROW]HU� -XQH��� 
*DYLQ�&KH\QH\� -XQH��� 
5RELQ�)RVWHU� -XQH��� 
6DP�&ODUN� -XQH��� 
0DGLVRQ�5RVV� -XQH��� 
6X]DQQH�%ODQFDIORU� -XQH��� 
0DULRQ�&DWDQ]DUR� -XQH��� 
.DWH�6WHYHQ� -XQH��� 
6RSKL\D�(VSRQGD� -XQH��� 
%UXFH�:KLWFRPE� -XQH��� 
-DFTXL�-RKQVRQ� -XQH��� 
0HJ�)RVWHU� -XQH��� 
7UR�0RR� -XQH��� 
0DUF�:LHVW� -XQH��� 
)UDQNOLQ�8GH� -XQH��� 
%DVLO�%HQQHWW� -XQH��� 
-DFN�0HUULOO� -XQH��� 
*XLOOHUPR�,UL]DUU\� -XQH��� 
/HUR\�%RKOHQ� -XQH��� 
.DUO�3HDUVRQ� -XQH��� 
$OH[LD�:LOOLDPV-*DUFLD� -XQH��� 
%RR�0RUWRQ� -XQH��� 
/HYL�%RKOHQ� -XQH��� 
-XVWLQ�8GH� -XQH��� 
3KLO�5H\QROGV� -XQH��� 
0DUJHU\�6DPXHOV� -XQH��� 



�ϴ 

&DSLWDO�&DPSDLJQ 
&RQWLQXHG�IURP�3DJH�� 

WR�VHH�WKH�VLJQLILFDQW�
LPSURYHPHQWV�WKDW�ZLOO�EH�WDNLQJ�
SODFH���3OHDVH�FRQWLQXH�WR�KROG�
7ULQLW\�&KXUFK�LQ�\RXU�SUD\HUV��
MXVW�DV�ZH�SUD\�IRU�\RX�DQG�RXU�
ZLGHU�FRPPXQLW\�GXULQJ�WKHVH�
XQSUHFHGHQWHG�WLPHV� 

7KDQN�\RX�DOO�RQ�EHKDOI�RI�WKH�
&DSLWDO�&DPSDLJQ�IRU�7ULQLW\� 

-�3DWULFN�5HLG 
&DSLWDO�&DPSDLJQ�$GPLQLVWUDWRU 
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2XU������+LJK�6FKRRO�JUDGXDWHV� 

'LQDND�2QRK�ZLOO�JUDGXDWH�WKLV�-XQH�IURP�+DOO�+LJK�6FKRRO�LQ�:HVW�
+DUWIRUG���'LQDND��WKH�GDXJKWHU�RI�/DZUHWWD�DQG�,VUDHO�2QRK��LV�D�OLIH-
ORQJ�PHPEHU�RI�7ULQLW\�&KXUFK�DQG�D�ORQJ-WLPH�PHPEHU�RI�7KH�&KRLU�
RI�+DUWIRUG���6KH�ZLOO�EH�DWWHQGLQJ�-RKQV�+RSNLQV�8QLYHUVLW\�LQ�WKH�IDOO��
VKH�SODQV�WR�FRQFHQWUDWH�KHU�VWXGLHV�WKHUH�RQ�FKHPLVWU\�DQG�SXEOLF�
KHDOWK� 

*DUYH\�8GRNZX��WKH�VRQ�RI�&DVVDQGUD�-RVHSK�DQG�WKH�QHSKHZ�RI�
&OHPHQW�DQG�,IHRPD�0RJRU��ZKR�KDV�EHHQ�D�PHPEHU�RI�WKH�FKRLU�DQG�DQ�
DFRO\WH��ZLOO�EH�JUDGXDWLQJ�IURP�:HDYHU�+LJK�6FKRRO�LQ�-XQH���1H[W�
IDOO��KH�SODQV�WR�DWWHQG�(DVWHUQ�&RQQHFWLFXW�6WDWH�&ROOHJH��ZKHUH�KH�ZLOO�
VWXG\�ELRORJ\�DQG�WKHDWHU�DUWV� 

�����FROOHJH�JUDGXDWHV� 

-RQDK�*DUFLD��ZKR�ZDV�WKH�WHQRU�VRORLVW�ZLWK�WKH�7ULQLW\�&KRLU�IRU�
VHYHUDO�\HDUV��UHFHLYHG�D�%DFKHORU�RI�$UWV�LQ�PXVLF�IURP�WKH�8QLYHUVLW\�
RI�&RQQHFWLFXW�6FKRRO�RI�)LQH�$UWV��DV�ZHOO�DV�D�%DFKHORU�RI�6FLHQFH�
IURP�WKH�1HDJ�6FKRRO�RI�(GXFDWLRQ��DW�8&RQQ¶V������FRPPHQFHPHQW� 

&KORH�3HDUVRQ��GDXJKWHU�RI�.DUO�3HDUVRQ�DQG�JUDQGGDXJKWHU�RI�-DFN�
DQG�3HQQ\�3HDUVRQ��KDV�FRPSOHWHG�KHU�%DFKHORU�RI�6FLHQFH�GHJUHH�ZLWK�
FRQFHQWUDWLRQV�GXDO�PDMRUV�LQ�PDULQH�ELRORJ\�DQG�HQYLURQPHQWDO�VFLHQFH�
DQG�D�PLQRU�LQ�DUW�IURP�5RJHU�:LOOLDPV�8QLYHUVLW\���6KH�SODQV�WR�EHJLQ�
ZRUN�WKLV�IDOO�RQ�D�0DVWHU¶V�LQ�PDULQH�ELRORJ\�DW�WKH�8QLYHUVLW\�RI�1HZ�
+DPSVKLUH� 

&RQJUDWXODWLRQV�WR�'LQDND��*DUYH\��-RQDK�DQG�&KORH��,I�\RX�DUH�D�
UHFHQW�JUDGXDWH�ZKRVH�QDPH�LV�QRW�LQFOXGHG�DERYH��SOHDVH�VHQG�\RXU�
LQIRUPDWLRQ�WR�YRLFH#WULQLW\KDUWIRUG�RUJ��DQG�ZH¶OO�SXW�LW�LQ�WKH�QH[W�
LVVXH� 

,Q�WKHVH�GD\V�RI�SK\VLFDO�
VHSDUDWLRQ��ZH�DW�7ULQLW\�KDYH�EHHQ�
ILQGLQJ�ZD\V�WR�FRPH�WRJHWKHU�LQ�
WKH�YLUWXDO�ZRUOG�IRU�ZRUVKLS�DQG�
PHHWLQJV���5R\�0F$OSLQH�KDV�QRZ�
RIIHUHG�WR�IDFLOLWDWH�D�QHZ�%LEOH�
VWXG\�JURXS�ZKLFK�ZLOO�PHHW�YLD�
=RRP���7KH�VWXG\�JURXS�ZLOO�XVH�
DQ�DSSURDFK�FUHDWHG�DW�<DOH�
VSHFLILFDOO\�IRU�SDULVKHV��DQG�
UHTXLULQJ�QR�SUHYLRXV�DFDGHPLF�
VWXG\��� 

(DFK�VHVVLRQ�RI�WKH�<DOH�VWXG\�
IRUPDW�VWDUWV�ZLWK�DQ�LQWURGXFWLRQ�
WR�WKH�VXEMHFW�IURP�WZR�IDFXOW\�
PHPEHUV��WKHQ�RIIHUV�GLVFXVVLRQ�
TXHVWLRQV�DQG�RSWLRQV�IRU�IXUWKHU�
UHDGLQJ���7KH�SURJUDP�LV�GLYLGHG�
LQWR�VHFWLRQV��HDFK�IRFXVLQJ�RQ�RQH�
ERRN�RI�WKH�%LEOH��ZLWK�PRVW�
VHFWLRQV�FRQVLVWLQJ�RI�HLJKW�
LQGLYLGXDO�VHVVLRQV���2XU�VWXG\�
JURXS�FDQ�GR�DV�PXFK�RU�DV�OLWWOH�
DV�LW�OLNHV�ZLWK�HDFK�VHVVLRQ��LW¶V�
XS�WR�SDUWLFLSDQWV�WR�GHFLGH�KRZ�WR�
XVH�WKH�PDWHULDOV� 

5R\�LV�SURSRVLQJ�WKDW�RXU�QHZ�
%LEOH�VWXG\�EHJLQ�ZLWK�WZR�EDVLF�
LQWURGXFWRU\�VHVVLRQV� 

7KH�IRUPDWLRQ�RI�WKH�ELEOLFDO�
FDQRQ�—�:KR�GHFLGHG�ZKLFK�
ZULWLQJV�ZRXOG�EH�LQ�WKH�%LEOH"�
:KHQ�DQG�KRZ�ZHUH�WKHVH�
GHFLVLRQV�PDGH" 

5HDGLQJ�WKH�%LEOH�—�:KDW�DUH�
VRPH�RI�WKH�LVVXHV�WKDW�FDXVH�VRPH�
RI�XV�WR�ILQG�WKH�%LEOH�LQWLPLGDWLQJ�
DQG�FRQIXVLQJ"��+RZ�FDQ�LW�HQULFK�
RXU�RZQ�VSLULWXDOLW\"��+RZ�FDQ�ZH�
XQGHUVWDQG�LWV�FKDOOHQJLQJ�
SUHVHQWDWLRQV�RI�YLROHQFH��VODYHU\��
DQG�VH[XDO�EHKDYLRU" 

$IWHU�WKH�ILUVW�VHVVLRQV��WKH�JURXS�
FDQ�GHFLGH�ZKDW�WR�WDFNOH�QH[W� 

5R\�ZRXOG�OLNH�WR�EHJLQ�RQ�
7XHVGD\��-XQH����DW�D�WLPH�PRVW�
FRQYHQLHQW�IRU�DOO�SDUWLFLSDQWV���
7KH�ILUVW�VHVVLRQ�VKRXOG�ODVW�DERXW�
DQ�KRXU�DQG�D�TXDUWHU��DV�LW�ZLOO�
LQYROYH�GHDOLQJ�ZLWK�VRPH�
SUHOLPLQDU\�ORJLVWLFV���&DOO�5R\�DW�
���-���-�����RU�VHQG�KLP�DQ�
HPDLO�DW�UPFDOSLQH#FRPFDVW�QHW�
WR�OHW�KLP�NQRZ�\RX�ZRXOG�OLNH�WR�
MRLQ�LQ�RXU�QHZ�%LEOH�VWXG\�
RIIHULQJ��RU�WR�DVN�DQ\�TXHVWLRQV���� 

2QOLQH�%LEOH�6WXG\�7R�%HJLQ�LQ�-XQH 



�ϵ 

&\FOH�RI�3UD\HU�IRU�-XQH—$XJXVW 

$�5HSRUW�IURP�WKH�$V\OXP�+LOO�1HLJKERUKRRG�$VVRFLDWLRQ� 

3ROOLQDWRU�&RUULGRU���2QH�$V\OXP�+LOO�DUHD�LQLWLDWLYH�LV�WKH�FUHDWLRQ�RI�D�3ROOLQDWRU�&RUULGRU��ZKLFK�LQYROYHV�
DVNLQJ�QHLJKERUKRRG�FKXUFKHV�DQG�RWKHU�VWDNHKROGHUV�WR�SODQW�SROOLQDWRU�IULHQGO\�EXVKHV�DQG�SODQWV��7ULQLW\�LV�
SDUWLFLSDWLQJ��7KLV�LV�VRPHWKLQJ�ZH�FDQ�GR�ZLWKRXW�PHHWLQJV�DQG�ZKLOH�NHHSLQJ�RXU�VRFLDO�GLVWDQFH� 

3ROLFH�DQG�3XEOLF�6DIHW\�&RQFHUQV���7KH�XVXDO�DUHDV�RI�FRPPXQLW\�YLJLODQFH�DUH�FRQWLQXLQJ��SXEOLF�
GLVWXUEDQFHV��SDQ-KDQGOLQJ�DQG�GXPSLQJ�RI�WUDVK�LQ�SXEOLF�DUHDV�DUH�WRS�RIIHQFHV���:H�ZLOO�QRZ�EH�DGGLQJ�
HQVXULQJ�SXEOLF�VDIHW\�E\�OLPLWLQJ�JURXS�PHHWLQJV��PDLQWDLQLQJ�VDIH�GLVWDQFHV�DQG�WKH�ZHDULQJ�RI�PDVNV�DV�
QHFHVVDU\���:H�QHHG�WR�PDLQWDLQ�D�SRVLWLYH�DWWLWXGH�DERXW�DOO�RI�WKLV���2XU�SRVLWLYH�DWWLWXGH�LV�ERXQG�WR�EH�
FDWFKLQJ�DQG�KHOS�XV�OLYH�D�³QHZ�OLIH´�� 

)HHGLQJ�3URJUDPV���)HHGLQJ�SURJUDPV�KDYH�DOO�WDNHQ�D�KLW�DQG�DUH�UHLQYHQWLQJ�WKHPVHOYHV��7KLV�LQFOXGHV�
/RDYHV�DQG�)LVKHV�DQG�*UDFH�/XWKHUDQ¶V�)ULGD\�VXSSHUV���7KRVH�IRU�ZKRP�IRRG�LQVHFXULW\�LV�D�SUREOHP�VKRXOG�
QRW�KHVLWDWH�WR�FRQWDFW�����RU�WKHLU�IDLWK�FRPPXQLW\�WR�ILQG�RXW�KRZ�WR�JHW�DVVLVWDQFH� 

$V\OXP�+LOO�*XLGH���$Q�XSGDWHG�HGLWLRQ�RI�WKH�$V\OXP�+LOO�*XLGH�LV�QRZ�DYDLODEOH���%RWK�SULQW�DQG�GLJLWDO�
YHUVLRQV�DUH�DYDLODEOH�YLD�WKH�ZHEVLWH��ZZZ�DV\OXPKLOO�RUJ� 
&RPPLWWHHV�DQG�6SHFLDO�,QWHUHVW�*URXSV���$�VWUDWHJLF�SODQ�KDV�EHHQ�GHYHORSHG��ZLWK�IRXU�REMHFWLYHV�����
,QFUHDVH�SXEOLF�DZDUHQHVV�RI�$+1$�����(FRQRPLF�GHYHORSPHQW�����3XEOLF�VDIHW\�����(GXFDWLRQ�� 
0HHWLQJV�DUH�VWLOO�RFFXUULQJ�WKH�ILUVW�0RQGD\�RI�WKH�PRQWK�DW���S�P� 

-�%RR�0RUWRQ� 

-XQH�� 
7RUWLH�7RUWR 
$QJHOR��(PLO\��3HWH��+XQWHU�� 
�����*UDFH�	�/RJDQ�7URLDQR 
-DNH�7URLDQR 

-XQH��� 
-RH��9LFWRU��.D\OHH�	� 
�����'HVWLQL�7URLDQR 
2OLYH��,UZLQ�	� 
�����$PDQGD�7URQFKLQ 
$OLFH�7XUFRWWH 

-XQH��� 
%HQQHWK��&RUOHW��)UDQNOLQ�� 
�����-XVWLQ�	�-RQDWKDQ�8GH 
$OEHUW�9DQ�6WDON 
3HWHU�9UHHODQG�	� 
�����5LFKDUG�&KDUURQ 

-XQH��� 
3HNDK�:DOODFH�	� 
�����-D\�1RODQ-:DOODFH 
6RQLD�	�&DVVDQGUD�:DWVRQ 
7LPRWK\��$WLV�	�)UH\D�:DWW� 
������DQG�$PLW\�*DLJH 

-XO\�� 
%UXFH�:D]RUNR�	� 
�����1DQF\�&UDQGDOO 
(UQHVWLQH��'DYLG�6U���(XJHQLD 
�����DQG�'DYLG�-U��:HDYHU 
0DUVKDOO�:HDYHU 

-XO\��� 
(ODLQH�:HEHU 
(ULFD�	�*HRUJH�:HLQVWRFN 
1DQF\�	�%UXFH�:KLWFRPE 

-XO\��� 
-DPHV��(PLO\��/HYL��1RUDK�	� 
�����7RULQ�:KLWH 
-XVWLQ�:KLWH 
-RQ��&DURO�	�'DQLHO�:LGLQJ 

-XO\��� 
0DUF�:LHVW 
*D\OH�:LOFR[ 
-DQHW�:LONLQVRQ 

$XJXVW�� 
$P\�:LOOLDPV 
'HERUDK�	�6KDNHHP�:LOOLDPV 
3DP�:LOOLDPV 

$XJXVW�� 
3HUF\�:LOOLDPVRQ 
5D\�	�.DWKLH�:LOVRQ 
&KULV��(ODK�	�0LODK�:LQGQDJOH� 
�����DQG�-HQQLIHU�6LHEROG 

$XJXVW��� 
0DUN�	�0LFKHOOH�=HOHVN\ 
(ODQD�=KLGNRYD-5LFH�	� 
�����$ODQ�DQG�3HWHU�5LFH 
6WHYH�=KLWQLN�	�$QQH�5DSNLQ 

$XJXVW��� 
*HRUJHV��0DUWKH�	� 
�����-RVHSK�$QQDQ-.LQJVOH\ 
3K\OOLV�$SSDGX 
$P\�$UOLQ�	�'DQ�)RVWHU 

$XJXVW��� 
(YHO\Q�%DELQV 
&RQQLH�%DLQ 
'DYLG�	�-LOO�%DUUHWW 


