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6XPPHU����� 

)RU�HYHU\WKLQJ�WKHUH�LV�D�VHDVRQ��DQG�D�WLPH�IRU�HYHU\�PDWWHU�XQGHU�KHDYHQ�� 
D�WLPH�WR�EH�ERUQ��DQG�D�WLPH�WR�GLH��D�WLPH�WR�SODQW��DQG�D�WLPH�WR�SOXFN�XS�ZKDW�LV�SODQWHG�� 
D�WLPH�WR�NLOO��DQG�D�WLPH�WR�KHDO��D�WLPH�WR�EUHDN�GRZQ��DQG�D�WLPH�WR�EXLOG�XS�� 
D�WLPH�WR�ZHHS��DQG�D�WLPH�WR�ODXJK��D�WLPH�WR�PRXUQ��DQG�D�WLPH�WR�GDQFH� 
D�WLPH�WR�WKURZ�DZD\�VWRQHV��DQG�D�WLPH�WR�JDWKHU�VWRQHV�WRJHWKHU� 
D�WLPH�WR�HPEUDFH��DQG�D�WLPH�WR�UHIUDLQ�IURP�HPEUDFLQJ� 

(FFOHVLDVWHV�����-� 

.ULVWHQ�DQG�,�GHFLGHG�EDFN�LQ�WKH�ZLQWHU�WKDW�ZH�GLG�QRW�ZDQW�WR�KDYH�WKH�ZRUVW�\DUG�RQ�WKH�
EORFN���6R��DV�VSULQJ�EHJDQ�WR�UROO�LQ�ZH�ORRNHG�XS�LQIRUPDWLRQ�DERXW�WKH�EHVW�WLPH�WR�SODQW�JUDVV�
DQG��RQFH�LW�VHHPHG�OLNH�ZH�ZHUH�SDVW�WKH�ODVW�IURVW��SUHSSHG�WKH�JURXQG�DQG�VSUHDG�WKH�VHHG���
1RZ�WKDW�WKLQJV�DUH�JURZLQJ�RXW��,¶YH�QRWLFHG�WKDW�WKHUH�DUH�VRPH�VSRWV�WKDW�HLWKHU�ZH�PLVVHG�RU�
WKDW�MXVW�GLGQ¶W�JURZ�LQ���,�WKRXJKW�DERXW�GRLQJ�DQRWKHU�URXQG�RI�VHHGLQJ�EXW��DFFRUGLQJ�WR�

VHYHUDO�ZHEVLWHV�WKDW�,�FRQVXOWHG��LW¶V�PXFK�OHVV�OLNHO\�WKDW�JUDVV�SODQWHG�WKLV�WLPH�RI�\HDU�ZRXOG�DFWXDOO\�
JURZ�ZHOO���7KLV�LV�QRW�WKH�LGHDO�VHDVRQ�IRU�SODQWLQJ� 

:KLOH�LW¶V�UHODWLYHO\�HDV\�WR�ILJXUH�RXW�WKH�LGHDO�VHDVRQ�IRU�WKLQJV�EDVHG�RQ�WKH�UK\WKPV�RI�WKH�HDUWK��
WKHUH�LV�QR�)DUPHU¶V�$OPDQDF�RU�ZHE�VHDUFK�WR�KHOS�XV�HIIHFWLYHO\�GHFLSKHU�WKH�VHDVRQV�RI�WKH�VSLULW���7R�
PDNH�WKLQJV�HYHQ�PRUH�FRPSOLFDWHG��HDFK�RI�XV�PD\�EH�LQ�GLIIHUHQW�VHDVRQV�DW�WKH�VDPH�WLPH���$V�WKLV�
VXPPHU�XQIROGV�,�HQFRXUDJH�\RX�WR�VSHQG�VRPH�WLPH�QRWLFLQJ�WKH�VHDVRQDO�PDUNHUV�RI�\RXU�VSLULW���$UH�
\RX�LQ�D�VHDVRQ�RI�SODQWLQJ�RU�KDUYHVWLQJ"��$UH�\RX�LQ�D�VHDVRQ�RI�ZHHSLQJ��GDQFLQJ��ODXJKLQJ��
PRXUQLQJ��RU�VRPH�PDVKXS�RI�PDQ\�GLIIHUHQW�WKLQJV"��:KDW�WKLQJV�DUH�VLJQV�IRU�\RX�WKDW�\RX�DUH�QRW�
KRQRULQJ�WKH�VHDVRQ�ZKLFK�\RX�DUH�LQ" 

:KDW�DERXW�RXU�OLIH�WRJHWKHU�DW�7ULQLW\"��:KDW�GRHV�WKLV�VXPPHU�VHDVRQ�KDYH�IRU�XV"��:KHQ�,�WKLQN�
DERXW�WKH�FRPLQJ�PRQWKV��LW�IHHOV�OLNH�D�VHDVRQ�RI�³UH´���UH-JDWKHULQJ�WKH�FRPPXQLW\�LQ�SHUVRQ��UH-
FRQQHFWLQJ�UHODWLRQVKLSV��UH-IRFXVLQJ�RQ�*RG¶V�PLVVLRQ�DPRQJ�XV��DQG�UH-HYDOXDWLQJ�KRZ�ZH�OLYH�LQWR�
WKDW�PLVVLRQ���:KLOH�HDFK�RI�WKRVH�DUHDV�LV�EURDG�DQG�ZLOO�EH�D�SDUW�RI�RXU�OLYHV�EH\RQG�WKLV�VXPPHU�
VHDVRQ��DV�ZH�HQWHU�WKLV�VHDVRQ�WKHUH�DUH�VRPH�VSHFLILF�VWDUWLQJ�SRLQWV�IRU�XV�WR�HQJDJH���$V�ZH�H[SDQG�
LQ-SHUVRQ�ZRUVKLS��WKHUH�LV�D�QHHG�IRU�SHRSOH�WR�VXSSRUW�ZRUVKLS�DV�8VKHUV��$OWDU�*XLOG��5HDGHUV��DQG�
,QWHUFHVVRUV���$V�ZH�UHFRQQHFW�UHODWLRQVKLSV��ZH�FDQ�VWDUW�ZLWK�EHLQJ�LQWHQWLRQDO�DERXW�HQVXULQJ�WKDW�
WKHUH�LV�QRW�D�FKDVP�EHWZHHQ�WKRVH�ZKR�UHWXUQ�WR�LQ-SHUVRQ�ZRUVKLS�DQG�WKRVH�ZKR�GRQ¶W���$V�ZH� 

&RQWLQXHG�RQ�3DJH�� 
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%RRN�*URXS�7R�'LVFXVV�
.LQJVROYHU�1RYHO 

7ULQLW\¶V�%RRN�*URXS�ZDV�UHDG\�
IRU�DQ�XSOLIWLQJ�VWRU\��VR�LWV�QH[W�
VHOHFWLRQ�LV�7KH�%HDQ�7UHHV��E\�
%DUEDUD�.LQJVROYHU���7KLV�LV�³WKH�
FKDUPLQJ��HQJURVVLQJ�WDOH�RI�UXUDO�
.HQWXFN\�QDWLYH�7D\ORU�*UHHU��
ZKR�RQO\�ZDQWV�WR�JHW�DZD\�IURP�
KHU�URRWV�DQG�DYRLG�JHWWLQJ�
SUHJQDQW���6KH�VXFFHHGV��EXW�
LQKHULWV�D��-\HDU-ROG�QDWLYH-
$PHULFDQ�OLWWOH�JLUO�QDPHG�7XUWOH�
DORQJ�WKH�ZD\��DQG�WRJHWKHU��IURP�
2NODKRPD�WR�7XFVRQ��$UL]RQD��
KDOI-&KHURNHH�7D\ORU�DQG�KHU�
FKDUJH�VHDUFK�IRU�D�QHZ�OLIH�LQ�WKH�
:HVW�´�$OO�DUH�ZHOFRPH�WR�MRLQ�
WKLV�=RRP�PHHWLQJ��VODWHG�IRU�
)ULGD\��-XQH�����DW������S�P���7R�
UHFHLYH�WKH�=RRP�OLQN��SOHDVH�
FRQWDFW�/LQGD�0DF*RXJDQ��
�PDFJRXJDQV#JPDLO�FRP�� 

&KRLU�6FKRRO�&HOHEUDWHV� 
(QG�RI�8QXVXDO�<HDU�ZLWK�
2XWGRRU�&RQFHUW 

-RLQ�WKH�PHPEHUV�RI�WKH�&KRLU�
6FKRRO�RI�+DUWIRUG�DV�WKH\�PDUN�
WKH�HQG�RI�D�YHU\�XQXVXDO�SURJUDP�
\HDU�ZLWK�DQ�RXWGRRU�FRQFHUW���
7KLV�HYHQW�ZLOO�WDNH�SODFH�LQ�WKH�
SDUNLQJ�ORW�RI�(PDQXHO�/XWKHUDQ�
&KXUFK������&DSLWRO�$YHQXH�LQ�
+DUWIRUG��EHJLQQLQJ�DW������S�P���
RQ�6XQGD\��0D\������:RUNV�ZLOO�
LQFOXGH�IDYRULWHV�IURP�WKH�
$QJOLFDQ�UHSHUWRLUH��DV�ZHOO�DV�
VHOHFWLRQV�IURP�&DULEEHDQ��6RXWK�
$IULFDQ��6SLULWXDO��DQG�$PHULFDQ�
)RON�WUDGLWLRQV���*XHVW�VLQJHUV�
IURP�WKH�(PDQXHO�/XWKHUDQ�
&KXUFK�FRPPXQLW\�ZLOO�MRLQ�LQ�IRU�
VHYHUDO�RI�WKHVH�QXPEHUV��DQG�RXU�
JUDGXDWLQJ�FKRULVWHUV�ZLOO�EH�
IRUPDOO\�UHFRJQL]HG��� 

0DVNV�DUH�UHTXLUHG�IRU�DOO�WKRVH�
DWWHQGLQJ�WKH�FRQFHUW��DQG�WKH�
VRFLDO�GLVWDQFLQJ�PDUNHUV�RQ�WKH�
VXUIDFH�RI�WKH�SDUNLQJ�ORW�VKRXOG�
EH�REVHUYHG���$�OLPLWHG�QXPEHU�RI�
FKDLUV�ZLOO�EH�DYDLODEOH��EXW�LI�\RX�
ZRXOG�OLNH�WR�EH�VHDWHG�ZKLOH�
HQMR\LQJ�WKH�DIWHUQRRQ¶V�SURJUDP��
SOHDVH�EULQJ�DORQJ�\RXU�RZQ�FKDLU�
LI�\RX�DUH�DEOH�WR�GR�VR� 

7KHUH�LV�QR�DGPLVVLRQ�FKDUJH�IRU�
WKLV�HYHQW��DQG�QR�UHVHUYDWLRQV�DUH�
UHTXLUHG���3DUNLQJ�LV�DYDLODEOH�IRU�
IUHH�DW�WKH�ORW�RQ�WKH�VRXWKZHVW�
FRUQHU�RI�&DSLWRO�$YHQXH�DQG�2DN�
6WUHHW��RQH�EORFN�DZD\�IURP�WKH�
SHUIRUPDQFH�ORFDWLRQ� 

&RPH�FHOHEUDWH�RXU�FKRULVWHUV�DQG�
DSSODXG�WKHLU�GHGLFDWLRQ�GXULQJ�DQ�
H[WUDRUGLQDU\�\HDU�ZKHQ�WKH\�
WULXPSKHG�RYHU�WKH�VWULFWXUHV�
LPSRVHG�E\�WKH�SDQGHPLF�WR�
SURYLGH�DQRWKHU�\HDU�RI�EHDXWLIXO�
PXVLF�IRU�7ULQLW\¶V�VHUYLFHV��� 

$�9�&UHZ�1HHGV�<RX� 

&DQ�\RX�JHW�\RXU�79�WR�WXUQ�RQ�
XVLQJ�WKH�UHPRWH�FRQWURO"��7KHQ�
WKHUH¶V�D�SODFH�IRU�\RX�RQ�RXU�
$XGLR-9LVXDO�*XLOG���<RX�GRQ¶W�
QHHG�WR�EH�DQ�$�9�ZL]DUG�WR�MRLQ�
WKH�WHDP�WKDW�PDNHV�7ULQLW\¶V�RQ-
OLQH�SUHVHQFH�D�UHDOLW\�HYHU\�
6XQGD\���$OWKRXJK�WKH�SDQGHPLF�
VHHPV�WR�EH�HDVLQJ��RXU�OLYH�
<RX7XEH�VHUYLFHV�ZLOO�FRQWLQXH�
HDFK�ZHHN��DQG�ZH�QHHG�
YROXQWHHUV�WR�H[SDQG�WKH�$�9�
FUHZ�WKDW�KDV�VHUYHG�VR�OR\DOO\�
VLQFH�WKH�HDUO\�GD\V�RI�&29,'� 

,I�\RX�ZDQW�WR�NQRZ�PRUH��ZRXOG�
OLNH�WR�YROXQWHHU��RU�ZDQW�WR�VHH�
ZKDW¶V�LQYROYHG�E\�ZDWFKLQJ�WKH�
$�9�*XLOG�LQ�DFWLRQ�RQ�D�6XQGD\�
PRUQLQJ��SOHDVH�FRQWDFW�&DVH\�
5RXVVHDX�DW�FDVH\#WKH-EDW�QHW�RU�
-DNH�7URLDQR�DW�
MDFRE�WURLDQR#JPDLO�FRP� 

:H¶UH�%DFN���������D�P�� 
,Q-3HUVRQ�:RUVKLS�5HWXUQV�� 

$W�ORQJ�ODVW��LQ-SHUVRQ�ZRUVKLS�DW�
RXU�6XQGD\�������D�P��VHUYLFHV�
ZLOO�UHWXUQ�RQ�-XQH�����7R�SURWHFW�
WKH�KHDOWK�RI�DOO�LQ�RXU�

FRPPXQLW\��
WKRVH�
DWWHQGLQJ�LQ�
SHUVRQ�PXVW�

VWLOO�ZHDU�PDVNV�IRU�WKH�HQWLUH�
VHUYLFH���,Q�RUGHU�WR�FUHDWH�DQ�
DWPRVSKHUH�RI�ZHOFRPH�
UHJDUGOHVV�RI�YDFFLQDWLRQ�VWDWXV�
DQG�RU�FRPIRUW�ZLWK�KXJV��5HY��
'��LV�DVNLQJ�HYHU\RQH�WR�GR�WKHLU�
SDUW�LQ�PDLQWDLQLQJ�VRFLDO�GLVWDQFH�
ZKHQ�ZH�JDWKHU��DQG�KDYH�QR�
SK\VLFDO�FRQWDFW�ZLWK�DQ\RQH�
IURP�D�GLIIHUHQW�KRXVHKROG���
�3UDFWLFH�\RXU�VRFLDOO\-GLVWDQFHG�
DLU�KXJV�� 

&RPPXQLRQ�LQ�RQH�NLQG�ZLOO�EH�
DYDLODEOH�DW�WKH�������D�P��VHUYLFH�
�DV�ZHOO�DV�WKH�������DV�RI�-XQH�����
&RPPXQLRQ�LQ�WKH�SDUNLQJ�ORW�
DIWHU�WKH�������D�P��VHUYLFH�ZLOO�
EH�GLVFRQWLQXHG�DV�RI�-XQH����
DQ\RQH�ZKR�ZRXOG�OLNH�5HY��'��
WR�EULQJ�&RPPXQLRQ�WR�WKHP�
VKRXOG�FRQWDFW�KHU���3OHDVH�QRWH�
WKDW�RXU�������D�P��VHUYLFHV�ZLOO�
FRQWLQXH�WR�EH�VWUHDPHG�OLYH�RQ�
<RX7XEH��ZLWK�DFFHVV�WR�WKH�
VHUYLFH�EXOOHWLQ�DW�RXU�ZHEVLWH��
WULQLW\KDUWIRUG�RUJ���:H�ZDQW�WR�
PDNH�VXUH�WKDW�IRONV�ZKR�DUH�QRW�
\HW�FRPIRUWDEOH�ZLWK�LQ-SHUVRQ�
ZRUVKLS�DQG�WKRVH�ZKR�FDQ¶W�
FRPH�LQ�SHUVRQ�ZLOO�VWLOO�EH�DEOH�
WR�EH�D�SDUW�RI�RXU�ZRUVKLSLQJ�
FRPPXQLW\� 

)RU�WKRVH�DWWHQGLQJ�WKH�RXWGRRU�
�����D�P��6XQGD\�VHUYLFHV���:LWK�
SDQGHPLF�UHVWULFWLRQV�HDVLQJ��
WKRVH�DWWHQGLQJ�WKLV�VHUYLFH�PD\�
UHPRYH�WKHLU�PDVNV�ZKHQ�VHDWHG� 
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,Q-3HUVRQ�=RRP� 
$QQXDO�0HHWLQJ�-XQH�� 

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

RQ�-XQH�
���ERWK�
LQ-
SHUVRQ�
$1'�

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

)LQG�RXW�ZKHUH�ZH�VWDQG�DV�D�
SDULVK�IROORZLQJ�WKH�SDVW�\HDU�RI�
EHLQJ�DSDUW��FRPH�LQ�SHUVRQ��
DWWHQG�YLD�=RRP�–�EXW�SODQ�WR�EH�
DW�WKH�DQQXDO�PHHWLQJ��RQH�ZD\�RU�
WKH�RWKHU� 

,W¶V�%HHQ�D�/RQJ��/RQJ�7LPH��
&KRLUV�7R�6LQJ�2QFH�$JDLQ�
)RU�,Q-3HUVRQ�6HUYLFH 

&KRLU�PHPEHUV�DQG�IULHQGV�DUH�
UHXQLWLQJ�WR�VLQJ�LQ�RXU�ILUVW�LQ-
SHUVRQ�������D�P��ZRUVKLS�VHUYLFH�
VLQFH�ODVW�\HDU���0LFKHOOH�+RUVOH\��
7ULQLW\¶V�'LUHFWRU�RI�0XVLF�
0LQLVWULHV��LV�LQYLWLQJ�DOO�VLQJHUV�
WR�MRLQ�LQ�UHKHDUVDOV�GXULQJ�WKH�
ILUVW�ZHHN�RI�-XQH�DQG�WKHQ�
SDUWLFLSDWH�LQ�WKLV�MR\RXV�FKRUDO�
UHXQLRQ�� 

$OWKRXJK�VXPPHUV�DUH�W\SLFDOO\�
RII-VHDVRQ�IRU�RXU�FKRLUV��
0LFKHOOH�LV�DOVR�SODQQLQJ�WR�
FUHDWH�D�IHZ�FKRUDO�RSSRUWXQLWLHV�
IRU�WKRVH�ZKR�DUH�LQWHUHVWHG�LQ�
VLQJLQJ�GXULQJ�WKH�VXPPHU�
PRQWKV���7KHUH�DUH�DOVR�
RSSRUWXQLWLHV�IRU�FDQWRUV�WR�KHOS�
OHDG�VHUYLFH�PXVLF�DV�ZHOO�  

,I�\RX¶UH�LQWHUHVWHG�LQ�DQ\�RI�
WKHVH�RSSRUWXQLWLHV�IRU�LQ-SHUVRQ�
VLQJLQJ�IRU�RXU�VXPPHU�VHUYLFHV��
SOHDVH�HPDLO�0LFKHOOH�DW�
PKRUVOH\#WULQLW\KDUWIRUG�RUJ�IRU�
PRUH�LQIRUPDWLRQ� 

)URP�WKH�5HFWRU 
&RQWLQXHG�IURP�3DJH�� 

UHIRFXV�RQ�*RG¶V�PLVVLRQ�DQG�UH-HYDOXDWH�KRZ�ZH�HQJDJH�WKDW�
PLVVLRQ��WKRVH�ZKR�OHDG�DQG�SODQ�RXU�PLQLVWULHV�QHHG�\RXU�
LQSXW���2YHU�WKH�VXPPHU�WKHUH�ZLOO�EH�VHYHUDO�RSSRUWXQLWLHV�IRU�
\RX�WR�VKDUH�\RXU�KRSHV�DQG�LGHDV�IRU�$GXOW�&KULVWLDQ�
)RUPDWLRQ�DQG�WKHUH�ZLOO�EH�RSSRUWXQLWLHV�IRU�IDPLOLHV�WR�VKDUH�
KRZ�WKH�&KLOGUHQ�DQG�<RXWK�0LQLVWULHV�FDQ�EHVW�VXSSRUW�WKHP� 

0\�KRSH�LV�WKDW�DV�ZH�PRYH�LQWR�WKLV�VHDVRQ��\RX�HDFK�PD\�
KRQRU�WKH�VHDVRQ�RI�\RXU�VSLULW��DQG�WKDW�DV�WKH�7ULQLW\�
&RPPXQLW\�ZH�PD\�VXSSRUW�HDFK�RWKHU�LQ�HQJDJLQJ�ZKDWHYHU�
OLHV�DKHDG�RI�XV� 

7KH�5HYHUHQG�'��/LWWOHSDJH 
5HFWRU 

<RXWK�6XQGD\�6HW�IRU� 
-XQH��� 

2Q�6XQGD\��-XQH�����7ULQLW\�ZLOO�
IROORZ�D�WLPH-KRQRUHG�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�� 

-DQH�0RJRU�ZLOO�JUDGXDWH�WKLV�
-XQH�IURP�6RXWK�:LQGVRU�+LJK�
6FKRRO���-DQH��WKH�GDXJKWHU�RI�
,IHRPD�DQG�&OHPHQW�0RJRU��LV�D�
OLIH-ORQJ�PHPEHU�RI�7ULQLW\�
&KXUFK�DQG�D�ORQJ-WLPH�PHPEHU�
RI�7KH�&KRLU�RI�+DUWIRUG��ZKHUH�
VKH�LV�FXUUHQWO\�+HDG�&KRULVWHU���
7KLV�IDOO��VKH�ZLOO�EH�DWWHQGLQJ�
1RUWKHDVWHUQ�8QLYHUVLW\��ZKHUH�
VKH�SODQV�WR�VWXG\�QXUVLQJ� 

0DUJDUHW�5RXVVHDX��GDXJKWHU�RI�
.DWH�DQG�&DVH\�5RXVVHDX��LV�
DQRWKHU�OLIHORQJ�PHPEHU�RI�
7ULQLW\�&KXUFK�DV�ZHOO�DV�D�ORQJ-
WLPH�PHPEHU�DQG�QRZ�3UHIHFW�RI�
WKH�&KRLU�6FKRRO���6KH�ZLOO�EH�
JUDGXDWLQJ�IURP�+DOO�+LJK�LQ�
:HVW�+DUWIRUG�QH[W�PRQWK��DQG�
SODQV�WR�DWWHQG�(DVWHUQ�
&RQQHFWLFXW�6WDWH�8QLYHUVLW\�LQ�
WKH�IDOO�� 

)ROORZLQJ�WKH�������D�P��VHUYLFH��
WKHUH�ZLOO�EH�UHIUHVKPHQWV�LQ�WKH�
0HPRULDO�*DUGHQ��JLYLQJ�
PHPEHUV�RI�WKH�FRQJUHJDWLRQ�WKH�
RSSRUWXQLW\�WR�VKDUH�UHPDUNV�DQG�
RIIHU�ZHOO�ZLVKHV�WR�RXU������
JUDGXDWHV��DQG�D�FKDQFH�IRU�WKH�
JUDGXDWHV�WR�H[SUHVV�WKHLU�
JUDWLWXGH�WR�WKH�FRQJUHJDWLRQ�� 
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2Q�WKH�+RUL]RQ�� 
7ULQLW\�/RRNV�WR�&HOHEUDWH 

7KH�&DSLWDO�&DPSDLJQ�KDV�
FRPSOHWHG�PDQ\�SURMHFWV�WKDW�
HQVXUH�WKH�YLWDOLW\�RI�7ULQLW\�
&KXUFK¶V�FDPSXV��HQKDQFLQJ�WKH�
TXDOLW\�RI�WKH�OLYHV�RI�DOO�ZKR�
ZRUVKLS��OHDUQ��DQG�XVH�WKH�
EXLOGLQJV�WR�VHUYH�RXU�FRPPXQLW\� 

7KH�&DPSDLJQ�KDV�UHDFKHG�����
RI�LWV�ILQDO�JRDO�RI��������������
7KH�&DPSDLJQ�ZDV�FRQVWUXFWHG�WR�
EH�D�WKUHH-\HDU�YHQWXUH�WR�SUHVHUYH�
WKH�EXLOGLQJV�RI�7ULQLW\¶V�FDPSXV�
IRU�PDQ\�IXWXUH�\HDUV�RI�PLQLVWU\�
DQG�VHUYLFH���%DVHG�RQ�LWV�VWDUWLQJ�
GDWH��WKH�WLPH�IRU�WKH�FDPSDLJQ�WR�
FORVH�ZLOO�EH�WKLV�2FWREHU��ZKHQ�
ZH�ZLOO�EH�DEOH�WR�FHOHEUDWH�DOO�WKH�
ZRUN�WKDW�KDV�EHHQ�GRQH�WR�WKLV�
KLVWRULF�FKXUFK���:KLOH�WKH�HQG�LV�
LQ�VLJKW��VHFXULQJ�WKH�UHPDLQLQJ�
IXQGV�ZLOO�DLG�WKH�SDULVK�LQ�
ILQDOL]LQJ�VRPH�LPSRUWDQW�
SURMHFWV���,I�\RX�KDYH�QRW�KDG�WKH�
RSSRUWXQLW\�WR�FRQWULEXWH��RU�
ZRXOG�OLNH�WR�PDNH�DQ�DGGLWLRQDO�
FRQWULEXWLRQ��SOHDVH�FRQVLGHU�
PDNLQJ�D�JLIW�WR�KHOS�XV�UHDFK�RXU�
JRDO���,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�
ZRXOG�OLNH�WR�PDNH�D�JLIW�WR�WKH�
&DPSDLJQ��SOHDVH�UHDFK�RXW�WR�
3DWULFN�5HLG�DW�
3UHLG#WULQLW\KDUWIRUG�RUJ���$OO�
FRQWULEXWLRQV�PDNH�D�GLUHFW�LPSDFW�
RQ�WKH�UHVWRUDWLRQ�DQG�
LPSURYHPHQW�RI�WKLV�FDPSXV� 

7KH�&DSLWDO�&DPSDLJQ�ZRXOG�OLNH�
WR�H[WHQG�D�KHDUWIHOW�WKDQNV�WR�DOO�
ZKR�KDYH�VXSSRUWHG�WKLV�PLVVLRQ�
DQG�KDYH�JHQHURXVO\�GRQDWHG��DQG�
WR�DOO�ZKR�KDYH�FRPSOHWHG�DQG�DUH�
VWULYLQJ�WR�ILQLVK�XS�\RXU�SOHGJHV�
LQ�WKH�QHDU�IXWXUH���7KLV�ZRUN�
ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�
ZLWKRXW�VXSSRUW�IURP�WKLV�
FRPPXQLW\�� 

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

+DUWIRUG��&7������-���� 

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

(PDLO���RIILFH#WULQLW\KDUWIRUG�RUJ 

6&+('8/(�2)�6(59,&(6 

7KXUVGD\�PLG-GD\�SUD\HUV�DW�QRRQ��YLD�=RRP� 
6XQGD\V�DW������D�P���+RO\�(XFKDULVW�LQ�WKH�0HPRULDO�*DUGHQ 

6XQGD\V�DW�������D�P���+RO\�(XFKDULVW� 
�������D�P��VHUYLFH�YLD�<RX7XEH� 

DOVR�LQ-SHUVRQ�DV�RI����� 
/LQNV�WR�<RX7XEH�VHUYLFHV�DW�WULQLW\KDUWIRUG�RUJ 

7KH�5HYHUHQG�'RURWKHOOD�0��/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 

$UH�\RX�FXULRXV�DERXW�WKH�
&RPSDQLRQV�RI�WKH�+RO\�&URVV"���
<RX�PD\�KDYH�KHDUG�DERXW�WKHP��
EXW�ZHUH�DIUDLG�WR�DVN�RU�WKRXJKW�
³QRW�DQRWKHU�JURXS�´ 

,¶YH�EHHQ�D�&RPSDQLRQ�IRU����
\HDUV�DQG�LW�LV�D�ZRQGHUIXO�JURXS�
RI�ZRPHQ���6LJK���<HV���,W�LV�D�
JURXS�RI�ZRPHQ���7KH�JURXS�ZDV�
IRXQGHG�LQ������DQG�WKH\�ZDQWHG�
WR�EH�D�JURXS�IRU�ZRPHQ�� 

:KDW¶V�H[FLWLQJ�QRZ��LV�WKDW�ZH�
KDYH�D�QHZ�ZHEVLWH��
ZZZ�VFKFFRPSDQLRQV�RUJ���
&KHFN�LW�RXW� 

2YHU�����ZRPHQ�JHW�WRJHWKHU��
PRQWKO\��LQ�VHSDUDWH�FKDSWHUV�WR�
WDON��OHDUQ�DQG�ZRUVKLS���:H¶YH�
PHW�YLUWXDOO\�GXULQJ�&29,'���:H�

 :KR�$UH�WKH�&RPSDQLRQV�RI�WKH�+RO\�&URVV" 

DUH�(SLVFRSDOLDQV��EXW�DUH�
UHDFKLQJ�RXW�WR�DOO�ZKR�DUH�
LQWHUHVWHG� 

:H�KDYH�D�VXPPHU�FRQIHUHQFH�
FHQWHU��$GHO\QURRG��ZKLFK�
VSRQVRUV�FRQIHUHQFHV�RI�DOO�VRUWV��
PRVW�DUH�FR-HG� 

&RPSDQLRQV�DUH�EDVLFDOO\�DQ�
LQWHUFHVVRU\�SUD\HU�JURXS��ZLWK�
DQ�HPSKDVLV�RQ�VRFLDO�MXVWLFH���
:H�FRPH�LQ�DOO�VKDSHV�DQG�VL]HV�
DQG�KDYH�PDQ\�GLIIHUHQW�ZRUOG�
YLHZV� 

6R�–�LI�\RX�KDYH�TXHVWLRQV���
FRQWDFW�PH�DW�
NDWH��VPLWK#FRPFDVW�QHW���,¶G�
EH�KDSS\�WR�KHDU�IURP�\RX� 

–�.DWH�6PLWK� 
+DUWIRUG�&KDSWHU 



�ϱ 

 

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

7KH�$SULO�PHHWLQJ�RI�WKH�9HVWU\�
RSHQHG�ZLWK�D�UHFRUGLQJ�RI�WKH�
DQWKHP�³&KULVW�+DV�1R�%RG\�%XW�
<RXUV�´�ZKLFK�LV�RIWHQ�VXQJ�E\�WKH�
7ULQLW\�&KRLU�DQG�WKH�&KRLU�
6FKRRO�RI�+DUWIRUG���0HPEHUV�RI�
9HVWU\�WKHQ�UHIOHFWHG�RQ�WKH�JXLOW\�
YHUGLFW�LQ�WKH�'HUHN�&KDXYLQ�FDVH��
ZKLFK�KDG�EHHQ�UHQGHUHG�HDUOLHU�
WKDW�DIWHUQRRQ�� 

,Q�KHU�UHSRUW��5HY��'��UHYLHZHG�
WKH�/HQWHQ��+RO\�:HHN��DQG�
(DVWHU�REVHUYDQFHV�DW�7ULQLW\�
&KXUFK���6KH�WKDQNHG�HVSHFLDOO\�
RXU�'LUHFWRU�RI�0XVLF�0LQLVWULHV��
0LFKHOOH�+RUVOH\��IRU�KHU�
H[WUDRUGLQDU\�HIIRUWV��DQG�RXU�
³9LUWXDO�9HUJHUV�´�&DVH\�
5RXVVHDX�DQG�-DFRE�7URLDQR��IRU�
SURYLGLQJ�<RX7XEH�ZRUVKLS�
RSSRUWXQLWLHV���6KH�DOVR�H[SUHVVHG�
VDWLVIDFWLRQ�ZLWK�WKH�/HQWHQ�VWXG\�
RIIHULQJV�RQ�WKH�WRSLF�RI�3HUVRQDO�
3UD\HU�DQG�WKH�%RRN�RI�&RPPRQ�
3UD\HU���6KH�LQIRUPHG�9HVWU\�RI�
XSFRPLQJ�PXVLFDO�HYHQWV��
LQFOXGLQJ�D�FKDQFH�IRU�FKRLU�
PHPEHUV�DQG�RWKHUV�WR�VLQJ�
WRJHWKHU�LQ�WKH�0HPRULDO�*DUGHQ�
RQ�0D\����D�FRQFHUW�E\�WKH�&KRLU�
6FKRRO�RQ�0D\����LQ�WKH�SDUNLQJ�
ORW�RI�(PDQXHO�/XWKHUDQ�&KXUFK��
DQG�D�SHUIRUPDQFH�RI�D�0LVVD�
%UHYLV�E\�=ROWiQ�.RGiO\�E\�
PXVLFLDQV�IURP�7ULQLW\�&KXUFK��
6W��-RKQ¶V�&KXUFK�LQ�:HVW�
+DUWIRUG��DQG�(PDQXHO�/XWKHUDQ�
&KXUFK��ZKLFK�ZLOO�EH�DYDLODEOH�
RQ�<RX7XEH�LQ�0D\��� 

5HY��'��DQQRXQFHG�WKDW�0DUVKD�
0F&XUG\�$GHOO�KDV�EHHQ�FKRVHQ�
WR�VHUYH�RQ�WKH�(&&7�%LVKRS�
7UDQVLWLRQ�&RPPLWWHH� 

0XFK�RI�WKH�PHHWLQJ�ZDV�GHYRWHG�
WR�D�GLVFXVVLRQ�RI�UHWXUQLQJ�WR�LQ-

SHUVRQ�ZRUVKLS�LQVLGH�WKH�FKXUFK���
5HY��'��KDV�D�WDUJHW�GDWH�RI�-XQH���
LQ�PLQG���7KLV�LV�WKH�6XQGD\�DIWHU�
7ULQLW\�6XQGD\��DQG�LV�WKH�GDWH�RI�
RXU�$QQXDO�0HHWLQJ�WKLV�\HDU���$OO�
&'&�UHFRPPHQGDWLRQV�ZLOO�EH�
IROORZHG��LQFOXGLQJ�PDLQWDLQLQJ�
VRFLDO�GLVWDQFH�EHWZHHQ�IDPLOLHV�
DQG�ZHDULQJ�RI�PDVNV�DW�DOO�WLPHV��
LQFOXGLQJ�GXULQJ�VLQJLQJ���
&RPPXQLRQ�ZLOO�FRQWLQXH�WR�EH�
RIIHUHG�LQ�RQH�NLQG�RQO\� 

9HVWU\�DJUHHG�WKDW���-VWHS�JURXSV�
PD\�EH�LQYLWHG�WR�KROG�PHHWLQJV�
LQ�WKH�0HPRULDO�*DUGHQ�LI�WKH\�VR�
FKRRVH���+XQWLQJWRQ�+DOO�LV�QRW�
DYDLODEOH�XQWLO�D�QHZ�&HUWLILFDWH�
RI�2FFXSDQF\�LV�REWDLQHG�IURP�
WKH�&LW\�RI�+DUWIRUG��IROORZLQJ�
WKH�UHPHGLDO�ZRUN�GRQH�DIWHU�WKH�
)HEUXDU\�EURNHQ�SLSH�GDPDJH�� 

7KH�0D\�9HVWU\�PHHWLQJ�EHJDQ�
ZLWK�D�UHFRUGLQJ�RI�6KDXQ�'DYH\�
DQG�5LWD�&RQQHO\�SHUIRUPLQJ�D�
K\PQ�FHOHEUDWLQJ�*RG¶V�ORYLQJ�
SUHVHQFH�LQ�DOO�FUHDWLRQ���7KH�
9HVWU\�WKHQ�UDWLILHG�GHFLVLRQV�
SUHYLRXVO\�PDGH�E\�WKH�H[HFXWLYH�
FRPPLWWHH�WR�XVH�SURFHHGV�IURP�
WKH�'RF�/DQH�)XQG�WR�SD\�IRU�WZR�
ZHHNV�RI�VXPPHU�FDPS�IRU�IRXU�
FKLOGUHQ�LQ�RQH�RI�RXU�UHIXJHH�
IDPLOLHV��DQG�WR�XVH�&DSLWDO�
&DPSDLJQ�IXQGV�WR�EHJLQ�ZRUN�RQ�
D�QHZ�ILUH�DODUP�V\VWHP�� 

,Q�KHU�5HFWRU¶V�UHSRUW��5HY��'��
WKDQNHG�0LFKHOOH�+RUVOH\�IRU�KHU�
ZRUN�RQ�WKH�VPDOO�JDWKHULQJ�RI�
VLQJHUV�RQ�0D\���LQ�WKH�0HPRULDO�
*DUGHQ���:H�DUH�VWLOO�RQ�WDUJHW�WR�
KROG�RXU�ILUVW�LQGRRU�LQ-SHUVRQ�
VHUYLFH�RQ�-XQH����ZKLFK�LV�DOVR�
WKH�GDWH�RI�RXU�$QQXDO�0HHWLQJ��
7KH�VHUYLFH�ZLOO�DOVR�EH�VWUHDPHG�
RQ�<RX7XEH�IRU�WKRVH�ZKR�DUH�QRW�

\HW�UHDG\�WR�UHWXUQ�LQ�SHUVRQ��DQG�
WKH�PHHWLQJ�ZLOO�EH�DYDLODEOH�RQ�
=RRP�DV�ZHOO�DV�LQ-SHUVRQ�� 

5HY��'��UHSRUWHG�WKDW�DW�WKH�
LQYLWDWLRQ�RI�WKH�*UHDWHU�+DUWIRUG�
,QWHUIDLWK�$FWLRQ�$OOLDQFH�
�*+,$$���VKH�DQG�VHYHUDO�
PHPEHUV�RI�9HVWU\�DWWHQGHG�D�
UDOO\�DW�WKH�VWDWH�FDSLWDO�LQ�VXSSRUW�
RI�WKH�³&OHDQ�6ODWH´�ELOO���
7ULQLW\¶V�LQYROYHPHQW�LQ�*+,$$�
ZLOO�FRQWLQXH�WR�LQFUHDVH�DV�PRUH�
RSSRUWXQLWLHV�IRU�HGXFDWLRQ�DQG�
WUDLQLQJ�DULVH�� 

%LVKRS�/DXUD�$KUHQV�ZLOO�EH�DW�
7ULQLW\�RQ�6DWXUGD\��2FWREHU����WR�
RIILFLDWH�DW�5HY��'�¶V�LQVWDOODWLRQ�
DV�7ULQLW\¶V���WK�5HFWRU���)LQDO�
SODQV�IRU�WKH�VHUYLFH�DQG�
FHOHEUDWLRQ�ZLOO�EH�PDGH�RYHU�WKH�
VXPPHU�� 

3DWULFN�5HLG��ZKR�KDV�VHUYHG�DV�
DGPLQLVWUDWRU�IRU�7KH�&DPSDLJQ�
IRU�7ULQLW\�IRU�WKH�SDVW�\HDU�DQG�D�
KDOI��KDV�DFFHSWHG�D�IXOO-WLPH�
SRVLWLRQ�ZLWK�DQRWKHU�IDLWK-EDVHG�
HIIRUW�DQG�ZLOO�EH�WDSHULQJ�KLV�
LQYROYHPHQW�DW�7ULQLW\�RYHU�WKH�
QH[W�IHZ�PRQWKV���:H�DUH�JUDWHIXO�
IRU�DOO�WKDW�KH�KDV�EURXJKW�WR�WKH�
FDPSDLJQ��DQG�HVSHFLDOO\�IRU�KLV�
IDLWKIXOQHVV�GXULQJ�WKH�SDQGHPLF���� 

9HVWU\�GLVFXVVHG�WKH�SRVLWLRQ�RI�
)DFLOLWLHV�0DQDJHU��9LQQLH�
3DFLOHR¶V�SRVLWLRQ���ZKLFK�KDV�
EHHQ�D�ô�WLPH�MRE�IRU�WKH�SDVW�WZR�
\HDUV���,W�LV�FOHDU��KRZHYHU��WKDW�
WKHUH�LV�QR�ZD\�IRU�RQH�SHUVRQ�
ZRUNLQJ����KRXUV�SHU�ZHHN�WR�
WDNH�FDUH�RI�RXU�ODUJH�FDPSXV�DQG�
ROG�EXLOGLQJV�DGHTXDWHO\���7KH�
9HVWU\�WKHUHIRUH�DSSURYHG�
LQFUHDVLQJ�WKH�SRVLWLRQ�WR�D� 

&RQWLQXHG�RQ�3DJH��� 
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:H�ZHUH�VR�KDSS\�WR�ZHOFRPH�
RXU�VWXGHQWV�EDFN�WR�RXU�VFKRRO¶V�
FDPSXV�RQ�0DUFK�����2XU�
VWXGHQWV�ZHUH�VR�KDSS\�WR�EH�
EDFN�WRJHWKHU���7KH\�ZHQW�ULJKW�
EDFN�WR�LQWHUDFWLQJ�DQG�SOD\LQJ�
WRJHWKHU��������7KH\�DOVR�FDPH�

EDFN�D�ORW�WDOOHU� 

$SULO����ZDV�1XUVH�
&DUROH¶V�ELUWKGD\���6KH�
ZDV�VKRZHUHG�ZLWK�

KDQG-PDGH�FDUGV�IURP�DOO�RXU�
VWXGHQWV���2XU�WKLUG�DQG�IRXUWK�
JUDGH�VWXGHQWV�HYHQ�VKRZHG�XS�WR�
VLQJ�³+DSS\�%LUWKGD\´�WR�KHU� 

7KLQJV�DURXQG�7ULQLW\�DSSHDU�WR�
EH�EDFN�WR�³QRUPDO´�H[FHSW�IRU�
RXU�QHFHVVDU\�&29,'-���
DFFRPPRGDWLRQV��������2XU�
VWXGHQWV�DUH�HDWLQJ�D�ORW�RI�
KHDOWK\�IRRG�DW�VFKRRO�–�ZH�SODFH�
DW�OHDVW�WZR�JURFHU\�RUGHUV�D�
ZHHN� 

2XU�FODVVURRPV�DUH�ILOOHG�ZLWK�
KDSS\��VPLOLQJ�IDFHV��DQG�RXU�
VWXGHQWV�DUH�HQMR\LQJ�VRPH�QHZ�
DQG�FRORUIXO�UXJV�DQG�EHDQ�EDJ�
FKDLUV�� 

<RXU�VXSSRUW�DQG�RXU�WDOHQWHG�
WHDFKHUV�DQG�VWDII�HTXDO�DPD]LQJ�
UHVXOWV�IRU�7ULQLW\�$FDGHP\¶V�
VWXGHQWV���'HVSLWH�WKH�FKDOOHQJHV�
RI�YLUWXDO�OHDUQLQJ��RXU�VWXGHQWV�
KDYH�JURZQ�DFDGHPLFDOO\�WKLV�
VFKRRO�\HDU���<RXU�JHQHURVLW\�KDV�
PDGH�WKHVH�UHVXOWV�SRVVLEOH���+HUH�
DUH�7ULQLW\�$FDGHP\¶V�
VWDQGDUGL]HG�1:($�0$3�
WHVWLQJ�UHVXOWV�DV�RI�HDUO\�0DUFK�
�������5HPHPEHU��DW�WKDW�SRLQW�
WKHUH�ZHUH�VWLOO�IRXU�PRUH�PRQWKV�
WR�JR�XQWLO�WKH�HQG�RI�WKH�VFKRRO�
\HDU���:H�FRXOG�QRW�EH�KDSSLHU�
ZLWK�WKHVH�UHVXOWV� 

+HDGV�8S��+DUWIRUG�3ODQV�
�����+\EULG�6XPPHU�&DPS 

+HDGV�8S��+DUWIRUG�KDV�
DQQRXQFHG�WKDW�LW�ZLOO�KROG�
D K\EULG�YHUVLRQ�RI�FDPS�WKLV�\HDU�
IURP�-XQH���-�����&DPSHUV�DUH�
ZHOFRPH�WR�SDUWLFLSDWH�LQ�ERWK�LQ-
SHUVRQ�DQG�YLUWXDO�SURJUDPPLQJ��
RU�VHOHFW�RQO\�YLUWXDO�SURJUDPV�WR�
DWWHQG� 

&DPSHU�UHJLVWUDWLRQ�LQIRUPDWLRQ�
FDQ�EH�IRXQG�E\�JRLQJ�WR�
KHDGVXSKDUWIRUG�RUJ�DQG�FOLFNLQJ�
RQ�WKH�³�����&DPS´�WDE���7KH�
GHDGOLQH�WR�UHJLVWHU�LV�-XQH��� 

+8+�LV�D�IDLWK-EDVHG�FDPS�
XQLWLQJ�XUEDQ�DQG�VXEXUEDQ�\RXWK�
WR�LPSURYH�RXU�FRPPXQLWLHV�DQG�
GHYHORS�DV�OHDGHUV���<RXWK�ZKR�
KDYH�FRPSOHWHG��WK-��WK�JUDGH�DUH�
HOLJLEOH�WR�DWWHQG���7ULQLW\¶V�\RXQJ�
SHRSOH�KDYH�SDUWLFLSDWHG�LQ�+8+�
IRU�PDQ\�\HDUV�DQG�IRXQG�LW�WR�EH�
ZRUWKZKLOH�DQG�IXQ���)RU�PRUH�
LQIRUPDWLRQ��FRQWDFW�7ULQLW\¶V�
+8+�OLDLVRQ��/LQGD�0DF*RXJDQ��
DW�PDFJRXJDQV#JPDLO�FRP�RU�
���-���-����� 

9RLFH�GHDGOLQH� 

7KH�GHDGOLQH�IRU�WKH�QH[W�LVVXH�RI�
7KH�9RLFH�LV�6XQGD\��$XJXVW������
3OHDVH�VHQG�DOO�PDWHULDOV�IRU�WKH�
$XJXVW�LVVXH��ZKLFK�ZLOO�FRYHU�DOO�
HYHQWV�DQG�DFWLYLWLHV�LQ�
6HSWHPEHU��WR�
YRLFH#WULQLW\KDUWIRUG�RUJ�E\������
S�P��RQ�WKDW�GDWH���,I�\RX�QHHG�WR�
GHOLYHU�\RXU�DUWLFOH�WR�WKH�SDULVK�
RIILFH�LQ�SDSHU�IRUP��WXUQ�LW�LQ�E\�
�����S�P��RQ�$XJXVW�����ZKHQ�WKH�
RIILFH�FORVHV�IRU�WKH�ZHHNHQG���
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� 

6SULQJ�1HZV�IURP�7ULQLW\�$FDGHP\ 

l $OO�RXU�IRXUWK�JUDGH�VWXGHQWV�
DUH�DW�IRXUWK�JUDGH�OHYHO�RU�
DERYH�LQ�HDFK�VXEMHFW�WHVWHG�
�UHDGLQJ��PDWK��ODQJXDJH��DV�
RI�0DUFK��������2XU�VFKRRO¶V�
JRDO�LV�WR�KDYH�DOO�RI�RXU�
VWXGHQWV�DW�OHDVW�DW�JUDGH�OHYHO�
E\�PLG-IRXUWK�JUDGH� 

l 7KUHH�RI�RXU�IRXUWK�JUDGHUV�
DUH�UHDGLQJ�EH\RQG��WK�JUDGH�
OHYHO��DQG�WZR�DUH�DW�WKH��WK�
JUDGH�OHYHO�LQ�PDWK���:H�
FDQQRW�LPDJLQH�ZKDW�WKH\�ZLOO�
EH�DEOH�WR�GR�LQ�WKH�IXWXUH� 

l ����RI�RXU�WKLUG�JUDGHUV�DUH�
DW�JUDGH�OHYHO�RU�KLJKHU�LQ�
HDFK�VXEMHFW�DV�RI�0DUFK�
�������7KLV�ZDV�DFKLHYHG�
GHVSLWH�YLUWXDO�OHDUQLQJ�LQ�WKH�
ILUVW�KDOI�RI�WKH�VFKRRO�\HDU���
2XU�WKLUG�JUDGH�KDV����
VWXGHQWV��RQH�VWXGHQW�LV�QHZ�
WR�WKH�8QLWHG�6WDWHV�DQG�
FDQQRW�EH�WHVWHG�LQ�(QJOLVK�DW�
WKLV�WLPH�LQ�RUGHU�WR�EH�JLYHQ�
D�IDLU�DVVHVVPHQW� 

-–�'RQQD�&ROOLWRQ 
([HFXWLYH�'LUHFWRU�RI�

$GPLQLVWUDWLRQ�DQG�'HYHORSPHQW�
IRU�7ULQLW\�$FDGHP\ 

7KH�EXLOGLQJV�DQG�RIILFH�ZLOO�
EH�FORVHG�-XO\���LQ�
REVHUYDQFH�RI�WKH�
,QGHSHQGHQFH�'D\�KROLGD\� 
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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\��� 
0LPD�(VSRQGD -XO\��� 
-RQDWKDQ�5HLN� -XO\��� 
$OOLVRQ�0HUULOO� -XO\��� 
'RQDOG�5RPDQLN� -XO\��� 
%HQQHWK�8GH� -XO\��� 
0HUOH�0HOKDGR� -XO\��� 
3KLOLS�*UHHQ� -XO\��� 
0DULDQQD�'UXQQDPDQLR� -XO\��� 
/DLU�%HVHO� -XO\��� 
3ROO\DQQ�7KRPDV� -XO\��� 
6XH�+DUW� -XO\��� 
.ULVWD�0RJRU� -XO\��� 
5D\�:LOVRQ� -XO\��� 
0DUWKH�$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��� 
'��/LWWOHSDJH $XJXVW��� 
$P\�$UOLQ� $XJXVW��� 
6X]DQQH�*DWHV� $XJXVW��� 
/RUHWWD�(FNKDUGW� $XJXVW��� 
-RVHSK�$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��� 
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�� 
%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�/XFLHU -XQH��� 
0HJ�)RVWHU� -XQH��� 
7UR�0RR� -XQH��� 
0DUF�:LHVW� -XQH��� 
)UDQNOLQ�8GH� -XQH��� 
%DVLO�%HQQHWW� -XQH��� 
-DFN�0HUULOO� -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 

)DLWK�LQ�$FWLRQ�DW�
7ULQLW\�&KXUFK� 

5HFRQQHFWLQJ�ZLWK� 
&RYHQDQW�WR�&DUH� 

,Q������7ULQLW\�EHFDPH�SDUW�RI�WKH�
$GRSW�$�6RFLDO�:RUNHU�SURJUDP�
RI�&RYHQDQW�WR�&DUH�IRU�&KLOGUHQ�
LQ�+DUWIRUG��MRLQLQJ�RWKHU�
FRPPXQLW\�DQG�IDLWK-EDVHG�
RUJDQL]DWLRQV�WR�SDUWQHU�ZLWK�
VRFLDO�ZRUNHUV�LQ�SURYLGLQJ�VSHFLDO�
LWHPV�IRU�FKLOGUHQ�LQ�QHHG���0DQ\�
RI�\RX�ZLOO�UHPHPEHU�FRQWULEXWLQJ�
EDFN-WR-VFKRRO�EDFNSDFNV�ILOOHG�
ZLWK�VFKRRO�VXSSOLHV�LQ�$XJXVW��
RXU�DQQXDO�*LYLQJ�7UHH�WR�SURYLGH�
&KULVWPDV�JLIWV�LQ�'HFHPEHU��
HPHUJHQF\�IRVWHU�SODFHPHQW�SDFNV�
LQ�0D\��DQG�PRVW�UHFHQWO\�RXU�
FROOHFWLRQV�RI�FKLOGUHQ¶V�VQHDNHUV�
GXULQJ�/HQW� 

8QIRUWXQDWHO\��RYHU�WKH�\HDUV��
7ULQLW\¶V�UHODWLRQVKLS�ZLWK�
&RYHQDQW�WR�&DUH�EURNH�GRZQ���
%XW�WKH�JRRG�QHZV�LV�WKDW�ZH�DUH�
UHFRQQHFWLQJ�ZLWK�WKLV�SURJUDP�
DQG�DUH�ORRNLQJ�WR�RQFH�DJDLQ�
SDUWQHU�ZLWK�D�ORFDO�VRFLDO�ZRUNHU�
WR�KHOS�PHHW�QHHGV�RI�FKLOGUHQ�LQ�
WKLV�VRFLDO�ZRUNHU¶V�
FDVHORDG� �5HY��'��KDV�UHDFKHG�RXW�
WR�OHDUQ�PRUH�DERXW�KRZ�7ULQLW\�
FDQ�KHOS�LQ�WKLV�LPSRUWDQW�UROH�  

:DWFK�WKH�ZHHNO\�H-9RLFH�DQG�
6XQGD\�EXOOHWLQV�IRU�PRUH�QHZV�DV�
ZH�PRYH�IRUZDUG�DQG�UHQHZ�RXU�
ORQJ-WLPH�&RYHQDQW�WR�&DUH�
SDUWQHUVKLS�  

–�3HQQ\�3HDUVRQ� 
IRU�WKH�2XWUHDFK�0LQLVWULHV 

,¶YH�OLYHG�WKURXJK�WKUHH�ZDUV�LQ�
*D]D�DQG�,¶YH�VHHQ�QRWKLQJ�OLNH�
WKLV���7KH�GHVWUXFWLRQ�LV�
HYHU\ZKHUH���,�FDQ¶W�GHVFULEH�WKH�
KRUURU�DQG�IHDU�ZH�IHHO���)RU�WKH�
ILUVW�WLPH�,�DP�GHSUHVVHG�DQG�
WHUULILHG���7KH�LQQRFHQW�LQ�*D]D�
DQG�,VUDHO�DUH�G\LQJ���0HQ��
ZRPHQ�DQG�FKLOGUHQ�ZKR�KDYH�
GRQH�QRWKLQJ�ZURQJ��� 

–�6XKDLOD�7DUD]L��'LUHFWRU�RI� 
$KOL�$UDE�+RVSLWDO�LQ�*D]D�&LW\ 

7KH�FXUUHQW�KRVWLOLWLHV�EHWZHHQ�
-HZV�DQG�$UDEV�LQ�3DOHVWLQH�DQG�
,VUDHO�KDYH�VWUHWFKHG�WKH�
KHDOWKFDUH�V\VWHP�LQ�*D]D��ZKLFK�
ZDV�DOUHDG\�RYHUZKHOPHG�E\�WKH�
&29,'-���SDQGHPLF��WR�WKH�
EUHDNLQJ�SRLQW���7KH�VLWXDWLRQ�DW�
$KOL�$UDE�+RVSLWDO��WKH�
EHQHILFLDU\�RI�VHYHUDO�IXQGUDLVLQJ�
HIIRUWV�DW�7ULQLW\�&KXUFK�LQ�UHFHQW�
\HDUV��KDV�EHFRPH�GHVSHUDWHO\�
FULWLFDO�DV�WKH�FRQIOLFW�KDV�
HVFDODWHG��� 

7KH�KRVSLWDO�KDV�EHHQ�DEOH�WR�
UHPDLQ�RSHQ��DQG��DV�RI�PLG-0D\��
KDG�QRW�\HW�VXVWDLQHG�VHULRXV�
GDPDJH���7KHUH�LV�QR�HOHFWULFLW\�
LQ�*D]D��IRUFLQJ�WKH�KRVSLWDO�WR�
UXQ�LWV�JHQHUDWRUV�IXOO-WLPH��DQG�D�
QHZ�VXUJHU\�ZDUG�KDV�KDG�WR�EH�
RSHQHG�WR�WUHDW�WKRVH�ZRXQGHG�LQ�
WKH�ERPELQJV��ZKLFK�KDYH�WDNHQ�
SODFH�LQ�FLYLOLDQ�DUHDV��ZRXQGLQJ�
DQG�NLOOLQJ�DGXOWV�DQG�FKLOGUHQ��� 

0HGLFDO�VXSSOLHV��PHGLFLQHV��
DQG�IXHO�IRU�WKH�JHQHUDWRUV�DW�
$KOL�DUH�DOO�LQ�YHU\�VKRUW�VXSSO\���
+RVSLWDO�VWDII�DUH�ZRUNLQJ�
DURXQG�WKH�FORFN�WR�FRSH�ZLWK�
FDULQJ�IRU�WKH�LQMXUHG�DORQJ�ZLWK�
WKH�PDQ\�SHRSOH�VHULRXVO\�LOO�
ZLWK�&29,'-���ZKRP�WKH\�DUH�
DOVR�WUHDWLQJ���7KH\�QHHG�RXU�
VXSSRUW�WR�KHOS�SURYLGH�WKH�
IXQGV�QHHGHG�WR�SXUFKDVH�WKH�
VXSSOLHV�WKH\�PXVW�KDYH�WR�NHHS�
WUHDWLQJ�WKH�VLFN�DQG�LQMXUHG���
'HVSLWH�WKH�FXUUHQW�FHDVH-ILUH��
WKH�VLWXDWLRQ�DW�WKH�KRVSLWDO�LV��
DQG�ZLOO�UHPDLQ��GLUH� 

<RX�FDQ�KHOS�RXU�IULHQGV�DW�$KOL�
+RVSLWDO�E\�PDNLQJ�D�GRQDWLRQ�
WR�WKH�KRVSLWDO�WKURXJK�WKH�
$PHULFDQ�)ULHQGV�RI�WKH�
'LRFHVH�RI�-HUXVDOHP���(YHU\�
GROODU�\RX�JLYH�JRHV�GLUHFWO\�
DQG�LPPHGLDWHO\�WR�WKH�KRVSLWDO���
7R�GRQDWH�RQOLQH��JR�WR�WKH�
$)('-�ZHEVLWH�DW�DIHGM�RUJ��
WKHQ�FOLFN�RQ�³'RQDWH´�LQ�WKH�
XSSHU�ULJKWKDQG�FRUQHU�RI�WKH�
KRPH�SDJH�WR�EH�WDNHQ�WR�WKH�
SDJH�ZKHUH�\RX�FDQ�PDNH�\RXU�
GRQDWLRQ���%H�VXUH�WR�FKRRVH�
$KOL�$UDE�+RVSLWDO�IURP�WKH�
³3OHDVH�GLUHFW�P\�VXSSRUW´�
GURS-GRZQ�ILHOG���$)('-�LV�D�
����F�����QRQSURILW�
RUJDQL]DWLRQ��\RXU�JLIW�LV�VHFXUH��
DQG�WD[�GHGXFWLEOH�WR�WKH�H[WHQW�
DOORZHG�E\�ODZ�� 

$KOL�+RVSLWDO�LQ�8UJHQW�1HHG�RI�2XU�+HOS 



�ϵ 

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

7KH�QHZ�0LVVLRQ�6WDWHPHQW�IRU�$+1$�LQFOXGHV�UHIHUHQFHV�WR�WKH�QDWLYH�WULEHV�DVVRFLDWHG�ZLWK�WKH�DUHD�QRZ�
NQRZQ�DV�$V\OXP�+LOO���7KH�QHZ�PLVVLRQ�VWDWHPHQW�LV�DV�IROORZV� 

$+1$�0LVVLRQ���7KH�$V\OXP�1HLJKERUKRRG�$VVRFLDWLRQ��$+1$��HPSRZHUV�DQG�FRQQHFWV�UHVLGHQWV�
DQG�VWDNHKROGHUV�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�LQ�$V\OXP�+LOO���$+1$�DFNQRZOHGJHV�WKDW�$V\OXP�
+LOO�LV�RQ�WKH�WUDGLWLRQDO�ODQGV�RI�WKH�3RTRQRRN��6LFRDJ��7XQ[LV�DQG�:DQJXQN�WULEHV� 

'DYLG�0DF'RQDOG��H[HFXWLYH�'LUHFWRU�RI�$+1$��KDV�UHWXUQHG�WR�IXOO-WLPH�ZRUN�IROORZLQJ�KLV�VWURNH�DQG�
VXEVHTXHQW�UHKDELOLWDWLRQ��DOORZLQJ�KLP�WR�IRFXV�RQ�WKH�IXQG�GULYH��GHYHORSPHQW�RI�WKH�%RDUG��DQG�SRVVLEO\�
JHWWLQJ�EDFN�WR�LQ-SHUVRQ�PHHWLQJV�DQG�JHWWLQJ�WKH�WDVN�IRUFHV�XS�DQG�UXQQLQJ� 

3ROLFH�–�7KHUH�LV�DQ�LQFUHDVH�LQ�GULYHUV�UXQQLQJ�ERWK�VWRS�VLJQV�DQG�UHG�OLJKWV���6SHFLDO�DWWHQWLRQ�LV�EHLQJ�SDLG�
WR�WKH�LQWHUVHFWLRQ�RI�1LOHV�DQG�:RRGODQG�6WUHHWV���3DQKDQGOLQJ�LV�DOVR�DQ�DUHD�RI�FRQFHUQ���7KHUH�LV�DQ�HIIRUW�WR�
GLVFRXUDJH�SDQKDQGOLQJ�DW�WKH�HQWUDQFHV�DQG�H[LWV�RI�WKH�KLJKZD\� 

)LUH�'HSDUWPHQW�–�/W��/RSH]�DVNHG�WKDW�ERWK�KRPHRZQHUV�DQG�UHQWHUV�FKHFN�WKHLU�VPRNH�GHWHFWRUV���7KH�
GHWHFWRUV�DUH�DQ�HDV\�ZD\�WR�GLVFRYHU�VPRNH��RU�ILUH��EHIRUH�LW�JHWV�RXW�RI�FRQWURO� 

9DFFLQH�GLVWULEXWLRQ�UHPDLQV�D�PDLQ�FRQFHUQ�RI�WKH�FLW\���$SSRLQWPHQWV�DUH�VWLOO�EHLQJ�PDGH���&DOO�����IRU�
PRUH�LQIRUPDWLRQ���7UDQVSRUWDWLRQ�FDQ�DOVR�EH�SURYLGHG�� 

$�QHZ�6FRRWHUV�IRU�5HQW�SURJUDP�KDV�VWDUWHG���,W�FXUUHQWO\�LV�DYDLODEOH�LQ�WKH�GRZQWRZQ�DUHD�EXW�LW�ZLOO�
H[SDQG�WKLV�PRQWK���6SHHG�EXPSV�DUH�JRLQJ�WR�EH�LQVWDOOHG�RQ�WKUHH�$V\OXP�+LOO�VWUHHWV�WKLV�VXPPHU� 

+DUWIRUG�3ODQQLQJ�'HYHORSPHQW�–�$SSURYDO�RI�SODQV�IRU�WKH�ZRUN�EHLQJ�GRQH�DW�6W��-RVHSK¶V�&DWKHGUDO�KDV�
EHHQ�REWDLQHG���$�SDUNLQJ�VXUYH\�LV�EHLQJ�FRQGXFWHG�IRU�WKH�HQWLUH�FLW\��WKLV�ZLOO�KHOS�ZLWK�WKH�GHYHORSPHQW�RI�
IXWXUH�SODQV�IRU�SDUNLQJ�LQ�+DUWIRUG� 

&RPPXQLW\�&RXUW�8SGDWH�–�&RXUW�LV�QRW�IXOO\�UH-RSHQHG�\HW���:KHQ�LW�GRHV�UH-RSHQ��WKH�HPSKDVLV�ZLOO�EH�RQ�
EDFNORJJHG�FDVHV�IURP��������5HVHDUFK�LV�EHLQJ�GRQH�QDWLRQZLGH�LQWR�KRZ�WR�GHDO�ZLWK�ORZ�OHYHO�RIIHQGHUV�
�SDQKDQGOHUV��TXDOLW\�RI�OLIH�LVVXHV�OLNH�QRLVH�DEDWHPHQW�� 

+DUWIRUG�'HFLGHV�–���������LV�DYDLODEOH�WKLV�\HDU�IRU�SURMHFWV�WR�EH�GHYHORSHG�E\�UHVLGHQWV�DQG�WKHQ�SUHVHQWHG�
IRU�D�YRWH�E\�DOO�UHVLGHQWV����DQG�ROGHU���3URMHFWV�DOUHDG\�VXEPLWWHG�IRU�$V\OXP�+LOO�DUH���6LJRXUQH\�3DUN�
PRQXPHQW��PLQL�IDUP��7XUQLQJ�3RLQW�3DUN��FRPPXQLW\�NLWFKHQ��GRJ�ZDVWH�DQG�ELNH�FRPSRVWLQJ��FROOHFWLQJ�
FRPSRVW�DQG�IRRG�ZDVWH�E\�ELNH�WR�EULQJ�WR�D�FHQWUDO�ORFDWLRQ�� 

+DUWIRUG�&RDOLWLRQ�IRU�6DIH�7HFKQRORJ\�Y�7KHUH�LV�D�SODQ�WR�LQVWDOO�����FHOO�WRZHUV�LQ�WKH�+DUWIRUG�DUHD�WR�
DFFRPPRGDWH��*�WHFKQRORJ\��EXW�WKHUH�DUH�FRQFHUQV�RYHU�KRZ�WKHVH�LQVWDOODWLRQV�PLJKW�DIIHFW�WKH�KHDOWK�RI�WKH�
UHVLGHQWV���7KH�FRDOLWLRQ�LV�KRSLQJ�WR�ZRUN�ZLWK�$+1$¶V�*UHHQ�&RPPLWWHH�WR�VSHDN�WR�WKHVH�FRQFHUQV���7KH�
*UHHQ�&RPPLWWHH�PHHWV�WKH��QG�0RQGD\�RI�WKH�PRQWK�DW���S�P��YLD�=RRP� 

6WRZH�&HQWHU�–�$����PLOOLRQ�SODQ�WR�LQFUHDVH�$'$�DFFHVVLELOLW\��PDNH�UHSDLUV�DQG�FUHDWH�DQ�RXWGRRU�
FODVVURRP�DW�WKH�&HQWHU�KDV�UHFHLYHG����������IURP�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�+XPDQLWLHV���$�OHWWHU�RI�
VXSSRUW�IURP�$+1$�IRU�WKH�&HQWHU¶V�DSSOLFDWLRQ�IRU�DGGLWLRQDO�IXQGLQJ�IURP�WKH�VWDWH�ZDV�DSSURYHG� 

1HLJKERUKRRG�QHZV�í�7KH�&RPHW�EXLOGLQJ��ROG�$HWQD�'LQHU��KDV�EHHQ�DSSURYHG�DV�DQ�KLVWRULF�SURSHUW\�DQG�
SODQV�IRU�UHVWRUDWLRQ�KDYH�EHHQ�DSSURYHG� 

*DUEDJH�WR�*ROG�–�7KLV�LV�DQ�HYHQW�SODQQHG�IRU������S�P��RQ�6DWXUGD\��-XQH����DW�WKH�1LOHV�6WUHHW�*DUGHQ���
7KHUH�ZLOO�EH�IRRG�DQG�GULQN�DQG�LQIRUPDWLRQ�DYDLODEOH�RQ�FRPSRVWLQJ� 

$V�DOZD\V��WKH�$+1$�PHHWLQJV�DUH�RSHQ�WR�DOO���7KH�VHVVLRQV�RFFXU�RQ�WKH��VW�0RQGD\�RI�WKH�PRQWK�DW������
S�P��YLD�=RRP���$Q\RQH�LQWHUHVWHG�FDQ�FRQWDFW�PH�IRU�WKH�=RRP�LQIR� 

í�%RR�0RUWRQ 



�ϭϬ 

+RZ�'RHV�2XU�*DUGHQ�*URZ" 
:LWK�WKH�+HOS�RI�2XU�
:RQGHUIXO�9ROXQWHHUV� 

2XU�0HPRULDO�*DUGHQ�YROXQWHHUV�
DUH�FRPPLWWHG�WR�PDNLQJ�WKH�
JDUGHQV�DQG�7ULQLW\�EHDXWLIXO�DQG�
ZHOFRPLQJ�WR�DOO���2XU�
SULPDU\ UHVSRQVLELOLW\�LV�WKH�
XSNHHS�RI�WKH�JDUGHQV�RQ�WKH�QRUWK�
VLGH�RI�WKH�FKXUFK���,Q�DGGLWLRQ��ZH�
WHQG�WKH�JDUGHQV�DORQJ�WKH�IURQW�RQ�
6LJRXUQH\�6WUHHW���7HQGLQJ�WKH�
JDUGHQV�LQFOXGHV�D�YDULHW\�RI�
DFWLYLWLHV�GHSHQGLQJ�RQ�WKH�
JURZLQJ�VHDVRQ���UDNLQJ�OHDYHV��
SXOOLQJ�ZHHGV��SUXQLQJ�EXVKHV��
PXOFKLQJ��DSSO\LQJ�HFR-IULHQGO\�
ZHHG�NLOOHU�WR�WKH�ODE\ULQWK�DQG�
SDWKV��DQG�ZDWHULQJ�JDUGHQV�DV�
QHHGHG���$�GHOLJKWIXO�WUHDW�LV�WKH�
WLPH�ZH�VSHQG�YLVLWLQJ�DQG�VKDULQJ�
VWRULHV��HVSHFLDOO\�DV�ZH�FXUE�WKH�
VSUHDGLQJ�PRQNH\�JUDVV� 

&XUUHQWO\�WKHUH�DUH�HLJKW�
YROXQWHHUV���*HRUJH�&KLHQ��(QLG�
2EHUKROW]HU��.DULQ�3HWHUVRQ��.DWH�
6PLWK��3HWHU�*UHHQ��/LQGD�
0DF*RXJDQ��+HDWKHU�.UDPHU�DQG�
(ULFD�:HLQVWRFN���:H�PHHW�LQ�WKH�
JDUGHQV�HDFK�7KXUVGD\�IURP������
WR�QRRQ��ZHDWKHU�SHUPLWWLQJ�  

9DOHULH�3RJXH�DOVR�GRHV�D�
ZRQGHUIXO�MRE�SODQWLQJ�DQG�WDNLQJ�
FDUH�RI�WKH�IORZHUV�RQ�WKH�VRXWK�
VLGH�QHDU�WKH�SDUNLQJ�ORW� 

:H�ZHOFRPH�DQ\RQH�DQG�DOO�WR�
FRPH�DQG�MRLQ�XV�DV�D�7KXUVGD\�
UHJXODU�RU�DQ�RFFDVLRQDO�
FRQWULEXWRU���3OHDVH�FRQWDFW�PH�DW�
HULFDMZ#PDF�FRP�LI�\RX�ZRXOG�
OLNH�WR�MRLQ�XV�RU�DUH�LQWHUHVWHG�LQ�
PRUH�LQIRUPDWLRQ� 

7KDQNV�WR�DOO�RXU�YROXQWHHUV� 

–�(ULFD�:HLQVWRFN��&KDLU 
0HPRULDO�*DUGHQ�&RPPLWWHH 

 

$�6DOXWH�WR�2XU�5HFHQW�&ROOHJH�*UDGXDWHV� 

6XOLPDQ�)RVWHU��VRQ�RI�%HQMDPLQ�DQG�:DOWRQ�%URZQ�)RVWHU��KDV�
JUDGXDWHG�IURP�+DPSWRQ�8QLYHUVLW\�LQ�9LUJLQLD�ZLWK�D�%DFKHORU�RI�$UWV�
LQ�3ROLWLFDO�6FLHQFH���+H�LV�SODQQLQJ�WR�DWWHQG�JUDGXDWH�VFKRRO�WR�VWXG\�
3XEOLF�3ROLF\� 

.HQGDOO�2NHNH��VRQ�RI�$JDWKD�2NHNH�DQG�WKH�ODWH�.HQQHWK�2NHNH��
UHFHLYHG�KLV�%DFKHORU�RI�6FLHQFH�GHJUHH�LQ�%LRORJ\�IURP�WKH�8QLYHUVLW\�
RI�&RQQHFWLFXW�LQ�HDUO\�0D\��KH�DOVR�FRPSOHWHG�PLQRUV�LQ�$IULFDQD��
6WXGLHV��3XEOLF�3ROLF\��DQG�0ROHFXODU�DQG�&HOO�%LRORJ\���1H[W�\HDU��KH�
ZLOO�EHJLQ�ZRUN�RQ�D�0DVWHU¶V�'HJUHH�LQ�3XEOLF�+HDOWK�DW�-RKQV�+RSNLQV�
8QLYHUVLW\� 

.LPEHUO\�2NHNH��.HQGDOO¶V�WZLQ�VLVWHU��UHFHQWO\�UHFHLYHG�KHU�%DFKHORU�
RI�$UWV�LQ�3ROLWLFDO�6FLHQFH�ZLWK�D�PLQRU�LQ�$IULFDQD�6WXGLHV�IURP�WKH�
8QLYHUVLW\�RI�&RQQHFWLFXW���6KH�ZLOO�EH�EDFN�DW�8&RQQ�QH[W�\HDU�WR�
EHJLQ�ZRUN�RQ�D�0DVWHU�RI�3XEOLF�$GPLQLVWUDWLRQ�GHJUHH� 

=HFKDULDK�6WHSKHQV��VRQ�RI�-HQQLIHU�6WHSKHQV��JUDGXDWHG�IURP�/LQFROQ�
8QLYHUVLW\�LQ�3HQQV\OYDQLD�RQ�0D\����ZLWK�D�%DFKHORU�RI�6FLHQFH�
GHJUHH�LQ�%LRORJ\���+H�LV�ORRNLQJ�WR�VWDUW�ZRUN�LQ�WKH�3KLODGHOSKLD�DUHD�
GRLQJ�UHVHDUFK�LQ�KLV�ILHOG� 

-XVWLQ�8GH��VRQ�RI�%HQQHWK�DQG�&RUOHW�8GH��UHFHLYHG�KLV�%DFKHORU�RI�
6FLHQFH�GHJUHH�LQ�$OOLHG�+HDOWK��ZLWK�D�PLQRU�LQ�3V\FKRORJLFDO�6HUYLFHV��
IURP�WKH�8&RQQ�&ROOHJH�RI�$JULFXOWXUH��+HDOWK�DQG�1DWXUDO�5HVRXUFHV�
HDUOLHU�WKLV�PRQWK���1H[W�\HDU��KH�ZLOO�FRQWLQXH�KLV�VWXGLHV�DW�8&RQQ�LQ�
WKH�XQLYHUVLW\¶V�$FFHOHUDWHG�1XUVLQJ�3URJUDP�DV�KH�ZRUNV�WRZDUGV�D�
%DFKHORU�RI�6FLHQFH�LQ�1XUVLQJ� 

-RQDWKDQ�8GH��-XVWLQ¶V�\RXQJHU�EURWKHU��ZLOO�HDUQ�KLV�$VVRFLDWH¶V�
'HJUHH�ZLWK�D�PDMRU�LQ�)LOP�IURP�0DQFKHVWHU�&RPPXQLW\�&ROOHJH�WKLV�
\HDU���+H�ZLOO�WUDQVIHU�WR�&HQWUDO�&RQQHFWLFXW�6WDWH�8QLYHUVLW\�LQ�WKH�IDOO�
WR�VWXG\�&RPPXQLFDWLRQV� 

6KDNHHP�:LOOLDPV��VRQ�RI�'HERUDK�:LOOLDPV��UHFHLYHG�D�%DFKHORU�RI�
6FLHQFH�GHJUHH�IURP�8&RQQ�LQ�HDUO\�0D\�� 

$QG�–��D�VKRXW-RXW�WR�0LFKDHO�2NHNH��.LPEHUO\�DQG�.HQGDOO¶V�ROGHU�
EURWKHU��ZKR�LQ�-XQH������HDUQHG�DQ�$VVRFLDWH�LQ�6FLHQFH�GHJUHH�IURP�
0DQFKHVWHU�&RPPXQLW\�&ROOHJH��ZKHUH�KH�VWXGLHG�3V\FKRORJ\�DQG�
7KHDWHU���0LFKDHO�LV�QRZ�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�DW�
/RZHOO� 

&RQJUDWXODWLRQV�WR�6XOLPDQ��.HQGDOO��.LPEHUO\��=HFKDULDK��-XVWLQ��
-RQDWKDQ��6KDNHHP�DQG�0LFKDHO��,I�\RX�DUH�D�UHFHQW�JUDGXDWH�
�FRPPXQLW\�FROOHJH��IRXU-\HDU�FROOHJH�RU�JUDGXDWH�VFKRRO��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� 
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�ϭϭ 

&\FOH�RI�3UD\HU�IRU�-XQH—$XJXVW 

-XQH�� 
$JDWKD��0LFKDHO��.LPEHUO\�� 
�����.HQGDOO�	�.HQQHWK�2NHNH 
/DZUHWWD��,VUDHO��.DFKL�� 
�����'LQDND�	�&KLVRP�2QRK 
0DU\�$QQH�2VERUQ 

-XQH��� 
-DFN�	�3HQQ\�3HDUVRQ 
-HDQ�3HHOOH 
0DULRQ�	�$O�3HUHLUD 

-XQH��� 
.DULQ�3HWHUVRQ 
.LWW\�3HWHUVRQ 
.ULVWLQD�3HWHUVRQ 

-XQH��� 
3DWULFLD�3LWWHU 
9DOHULH�3RJXH 
'DYLG�3RQWUHOOL 

-XO\�� 
(YHUHWW�	�6XVDQ�3RVW 
(OL]DEHWK�3UH\VQHU 
.DUO�3URIH 

-XO\��� 
6XUHVK�	�$EE\�5DMHQGUDP�� 
�����DQG�$QMX�0DWKHZ 
(OL]DEHWK�5DQGDOO 
0DU\�	�-LP�5HJLVWHU 

-XO\��� 
-RQ�	�-DQH�5HLN 
.HYLQ�5HQQLH 
&RU\�5H\QROGV 

-XO\��� 
.DWLH�	�3KLO�5H\QROGV 
$ODQ�	�3HWHU�5LFH��DQG� 
�����(OHQD�=KLGNRYD-5LFH 
(OOHQ�5LFKDUGVRQ 

$XJXVW�� 
-RKQ�5RELQVRQ 
&DURO\Q�5RJHUV 
'RQ�	�0DUJDUHW�5RPDQLN 

$XJXVW�� 
5XWK��:LQVWRQ��-XOLDQ�	� 
�����$QGUHZ�5RVH 
6WHYHQ��<DVPHHQ��6DYLRU�	� 
�����0DGLVRQ�5RVV 
.DWH��&DVH\��(OL]DEHWK�	� 
�����0DUJDUHW�5RXVVHDX 

$XJXVW��� 
&DWK\�5RZH 
-R-$QQ�6DGRVN\ 
0DUJHU\�6DPXHOV 

$XJXVW��� 
5DPRQD�6FKQLW]OHU� 
-RVHSKD�6FKULMQ 
,VDDF�	�$OH[DQGUD�6FRWW 

$XJXVW��� 
6WHYH�6LURWNR 
)UDQFHV�6ORDQ 
.DWH�	�'UHZ�6PLWK 

IXOO-WLPH�SRVLWLRQ�HIIHFWLYH�
6HSWHPEHU���������� 

$SSURYDO�ZDV�JLYHQ�IRU�WKH�
H[SHQGLWXUH��IURP�0HPRULDO�
)XQGV��RI�XS�WR���������IRU�
HTXLSPHQW��LQVWDOODWLRQ��DQG�
WUDLQLQJ�IRU�LPSURYHPHQWV�WR�
7ULQLW\¶V�VRXQG�DQG�DXGLR�V\VWHP���
7KH�DGGLWLRQDO�HTXLSPHQW�ZLOO�
HQDEOH�JUHDWO\�LPSURYHG�DXGLR�
WUDQVPLVVLRQ��DOORZLQJ�WKH�$�9�
*XLOG�WR�UHPRWHO\�UHILQH�WKH�VRXQG�
IURP�LQGLYLGXDO�PLFURSKRQHV� � 

7KH�9HVWU\�VSHQW�VRPH�WLPH�
UHIOHFWLQJ�DQG�H[SUHVVLQJ�JUDWLWXGH�
IRU�WKH�ZRUN�RI�9HVWU\�PHPEHUV�
DQG�ZDUGHQV�ZKR�ZLOO�EH�UHWLULQJ�
DW�WKH�-XQH���DQQXDO�PHHWLQJ���7KH�

2IILFH�$FFHVV�5HVWULFWLRQV�
&RQWLQXH�IRU�1RZ 

$Q\RQH�ZKR�QHHGV�WR�FRPH�LQWR�
WKH�7ULQLW\�&KXUFK�RIILFH�LV�VWLOO�
EHLQJ�DVNHG�WR�PDNH�DQ�
DSSRLQWPHQW�WR�GR�VR��DQG�WR�ZHDU�
D�PDVN�DW�DOO�WLPHV�ZKLOH�LQ�WKH�
EXLOGLQJ���,I�\RX�ILQG�\RX�QHHG�
DFFHVV�WR�WKH�RIILFH��FRQWDFW�
%DUEDUD�5RRV�DW�
RIILFH#WULQLW\KDUWIRUG�RUJ��RU�FDOO�
KHU�DW����-���-������([W�������WR�
DUUDQJH�D�WLPH��� 

:DWFK�WKH�ZHHNO\�H-9RLFH�DQG�
WKH�6XQGD\�EXOOHWLQ�IRU�XSGDWHV�LQ�
WKH�FRPLQJ�ZHHNV�DV�ZH�FRQWLQXH�
WR�WXUQ�WKH�FRUQHU�RQ�WKH�
SDQGHPLF�DQG�LW�LV�DW�ODVW�VDIH�WR�
EHJLQ�WR�HDVH�WKHVH�&29,'-HUD�
UHVWULFWLRQV� 

6DYH�WKH�'DWH� 

7KH�5HYHUHQG�'RURWKHOOD�0��
/LWWOHSDJH�ZLOO�EH�LQVWDOOHG�DV�WKH�
��WK�5HFWRU�RI�
7ULQLW\�&KXUFK��
+DUWIRUG��RQ�
6DWXUGD\��
2FWREHU�����
%LVKRS�$KUHQV�
ZLOO�SUHVLGH�DW�WKLV�VSHFLDO�VHUYLFH���
0XFK�PRUH�LQIRUPDWLRQ�LV�WR�
IROORZ�–�EXW�EH�VXUH�WR�PDUN�WKLV�
GDWH�RQ�\RXU�FDOHQGDU�QRZ��� 

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

PHHWLQJ�FORVHG�ZLWK�D�UHFRUGLQJ�
RI�³'UDZ�8V�LQ�WKH�6SLULW¶V�
7HWKHU´�DQG�D�EOHVVLQJ�IURP�
5HY� '�� 



 

'R�\RX�OLNH�7ULQLW\" 

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


