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,I�\RX�KDYH�D�6HSWHPEHU�ELUWKGD\�
QRW�OLVWHG�DERYH��FDOO�%DUEDUD�
5RRV�LQ�WKH�SDULVK�RIILFH�DW����-
���-������([W�������DQG�OHW�KHU�
NQRZ�VR�VKH�FDQ�DGG�\RXU�VSHFLDO�
GD\�WR�RXU�SDULVK�UHFRUGV�� 
3OHDVH�QRWH�WKDW�ZH�SXEOLVK�RQO\�

\RXU�ELUWK�PRQWK�DQG�GD\�-�QRW�
WKH�\HDU� 

$GXOW�&KULVWLDQ�)RUPDWLRQ�- 
3ODQV�IRU�����-������<RX�&DQ�+HOS�� 

2YHU�WKH�VXPPHU��WKH�WDVN�IRUFH�IRU�$GXOW�&KULVWLDQ�)RUPDWLRQ��$&)��
EHFDPH�NHHQO\�DZDUH�RI�DQRWKHU�HIIHFW�RI�RXU�&29,'-���LVRODWLRQ���VLQFH�
DOO�RXU�6XQGD\�IRUXPV�DQG�RWKHU�HGXFDWLRQDO�HYHQWV�LQ�WKH�SDVW�\HDU�WRRN�
SODFH�RQ�=RRP��ZH�KDYH�QRW�KDG�PXFK�IHHGEDFN�RQ�RXU�RIIHULQJV���$V�ZH�
EHJLQ�SODQQLQJ�6XQGD\�IRUXPV�DQG�VSHFLDO�HYHQWV�IRU�WKH�FRPLQJ�
SURJUDP�\HDU��ZH�DUH�DVNLQJ�IRU�\RXU�RSLQLRQV�DQG�LGHDV���$�
TXHVWLRQQDLUH�LV�DYDLODEOH�QRZ�RQOLQH�DW�7ULQLW\�$&)�6XUYH\�
�JRRJOH�FRP���SDSHU�FRSLHV�DUH�DOVR��DYDLODEOH�DW�WKH�FKXUFK���:H�KRSH�
WKDW�\RX�ZLOO�WDNH�D�IHZ�PLQXWHV�WR�OHW�XV�NQRZ�ZKDW�WRSLFV�DQG�
SUHVHQWDWLRQ�IRUPDWV�LQWHUHVW�\RX� 

:KLOH�ZH�HDJHUO\�DZDLW�\RXU�LQSXW��WKH�$&)�WHDP�KDV�SXW�WRJHWKHU�D�
WHQWDWLYH�RXWOLQH�RI�SURJUDPV�IRU�WKH�IDOO���7KH�ILUVW�$&)�6XQGD\�IRUXP�
ZLOO�WDNH�SODFH�RQ�6HSWHPEHU������7KLV�ZLOO�EH�DQ�RSHQ�IRUXP�ZLWK�5HY��
'���ZKLFK�ZH¶UH�FDOOLQJ�³$VN�WKH�5HFWRU�´��7KHUH�LV�QR�SDUWLFXODU�WKHPH�
IRU�WKLV�IRUXP��ZKHWKHU�\RXU�TXHVWLRQV�DUH�DERXW�OLWXUJLFDO�SUDFWLFHV��
SDULVK�DGPLQLVWUDWLRQ��OLYLQJ�D�IDLWK-ILOOHG�OLIH��UH-RSHQLQJ�DIWHU�&29,'-
����RU�DQ\WKLQJ�HOVH�\RX¶YH�EHHQ�ZRQGHULQJ�DERXW��MRLQ�XV�RQ�6XQGD\��
6HSWHPEHU�����DIWHU�WKH����D�P��VHUYLFH���:H�ZLOO�EH�PHHWLQJ�LQ�WKH�
/LEUDU\��LQ�PDVNV��DQG�ZH�ZLOO�DOVR�EH�ORJJHG�LQ�WR�=RRP��VR�LI�\RX�DUH�
QRW�FRPIRUWDEOH�ZLWK�LQ-SHUVRQ�JDWKHULQJV�\HW��\RX�FDQ�VWLOO�EH�ZLWK�XV���
:H�H[SHFW�WR�FRQWLQXH�WKLV�K\EULG�IRUPDW�IRU�WKH�IRUHVHHDEOH�IXWXUH�� 

7KH�7ULQLW\�&RPPXQLW\�IRU�5DFLDO�-XVWLFH��7&5-��KDV�GHVLJQHG�D�WRXU�RI�
+DUWIRUG�PXUDOV���7KH�WRXU�FDQ�EH�FRPSOHWHG�E\�DXWRPRELOH�LQ�D�OLWWOH�
PRUH�WKDQ�DQ�KRXU��DQG�ZLOO�WDNH�SODFH�RQ�6XQGD\��2FWREHU������/RRN�IRU�
PRUH�GHWDLOHG�LQIRUPDWLRQ�LQ�WKH�QH[W�LVVXH�RI�7KH�9RLFH���2Q�2FWREHU�����
RXU�GHOHJDWHV�ZLOO�UHSRUW�RQ�WKH�DQQXDO�FRQYHQWLRQ�RI�WKH�(SLVFRSDO�
&KXUFK�LQ�&RQQHFWLFXW� 

$V�\RX�FDQ�VHH��WKH�$&)�WHDP��6X]DQQH�%ODQFDIORU��3DW�%XQNHU��)UDQN�
.LUNSDWULFN��0DUN�0DF*RXJDQ��5R\�0F$OSLQH�DQG�(YHUHWW�3RVW��KDV�
EHHQ�EXV\�SODQQLQJ�DQG�VFKHGXOLQJ�HGXFDWLRQDO�HYHQWV�DQG�IRUXPV���:H�
UHDOO\�QHHG�\RXU�LQSXW��WKRXJK��VR�WKDW�RXU�HYHQWV�PHHW�\RXU�QHHGV���
3OHDVH�FRPSOHWH�RXU�EULHI�TXHVWLRQQDLUH���$V�\RX�GR�VR��SOHDVH�DOVR�
FRQVLGHU�ZKHWKHU�\RX�PLJKW�EH�FDOOHG�WR�MRLQ�RXU�WHDP�� 

-��0DUWKD�)UHLPXWK� 

ǭ 
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7KH�FKXUFK�RIILFH�DQG�
EXLOGLQJV�ZLOO�EH�FORVHG�RQ�
0RQGD\��6HSWHPEHU����LQ�
REVHUYDQFH�RI�WKH�/DERU�
'D\�KROLGD\� 

2K��KRZ�JRRG�DQG�SOHDVDQW�LW�LV��
ZKHQ�NLQGUHG�OLYH�WRJHWKHU�LQ�
XQLW\� 

2Q�6XQGD\��$XJXVW������7ULQLW\�
&KXUFK�ZLOO�MRLQ�ZLWK�RWKHU�
SDULVKHV�IURP�DFURVV�WKH�
(SLVFRSDO�&KXUFK�LQ�&RQQHFWLFXW�
WR�ZRUVKLS�DW�6W��0RQLFD¶V�&KXUFK�
LQ�+DUWIRUG���7KLV�������D�P��
VHUYLFH�ZLOO�EH�KHOG�RXW-RI-GRRUV��
ZHDWKHU�SHUPLWWLQJ��DQG�ZLOO�DOVR�
EH�VWUHDPHG�E\�WKH�GLRFHVH�DW�
ZZZ�\RXWXEH�FRP�FWHSLVFRSDO���
,Q�FDVH�RI�LQFOHPHQW�ZHDWKHU��WKH�

)LIWK�6XQGD\V�$FURVV�WKH�(&&7� 
:RUVKLS�RQ�$XJXVW����:LOO�7DNH�3ODFH�DW�6W��0RQLFD¶V 

VHUYLFH�ZLOO�EH�PRYHG�LQVLGH��
ZLWK�PDVNV�DQG�VRFLDO�GLVWDQFLQJ� 

7KHUH�ZLOO�EH�QR�ZRUVKLS��DW�
HLWKHU������RU�������D�P��DW�
7ULQLW\�RQ�WKH���WK�DV�ZH�MRLQ�LQ�
WKLV�VSHFLDO�VHUYLFH�DW�6W��
0RQLFD¶V��RQH�RI��D�VHULHV�RI�
VHUYLFHV�LQ�³)LIWK�6XQGD\V�$FURVV�
(&&7�´�D�FROODERUDWLYH�ZRUVKLS�
SURMHFW�EHLQJ�RIIHUHG�WKLV�\HDU�E\�
WKH�(&&7�LQ�SDUWQHUVKLS�ZLWK�
&KULVW�&KXUFK�&DWKHGUDO���6W��
0RQLFD¶V�LV�ORFDWHG�DW������0DLQ�
6WUHHW�LQ�+DUWIRUG��� 
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�����7HQJDWHQJD 
'HEELH��0LFKDHO��6WHSKDQLH�� 
�����1DWDOLH�	�1LFKRODV�7KRPDV 
3ROO\�$QQ��-DQQHO��-RUGDQ�	� 
�����0DOLN�7KRPDV 

6HSWHPEHU��� 
&HFLOLD�7LPRWK\ 
7RUVKLH�7RUWR 
$QJHOR��'HEELH��3HWH��+XQWHU� 
�����*UDFH�	�/RJDQ�7URLDQR� 

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

+DUWIRUG��&7������-���� 

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

(PDLO���RIILFH#WULQLW\KDUWIRUG�RUJ 
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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��LQ�SHUVRQ�DQG�YLD�<RX7XEH� 
/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 

%RRN�*URXS�7R�'LVFXVV� 
7KH�6WRU\�RI�0RUH 

)RU�LWV�6HSWHPEHU�JDWKHULQJ��
7ULQLW\¶V %RRN�*URXS�KDV�
FKRVHQ 7KH�6WRU\�RI�0RUH��+RZ�
:H�*RW�WR�&OLPDWH�&KDQJH�DQG�
:KHUH�WR�*R�IURP�+HUH E\�+RSH�
-DKUHQ��DQ�$PHULFDQ�JHRFKHPLVW�
DQG�JHRELRORJLVW�FXUUHQWO\�DW�
WKH�8QLYHUVLW\�RI�2VOR���,Q�WKLV�
ERRN��VKH�H[SODLQV�WKH�VFLHQFH�
EHKLQG�NH\�LQYHQWLRQVޤ�HOHFWULF�
SRZHU�WR�ODUJH-VFDOH�IDUPLQJ�WR�
DXWRPRELOHVޤ��WKDW��HYHQ�DV�WKH\�
KHOS�XV��UHOHDVH�JUHHQKRXVH�JDVHV�
LQWR�WKH�DWPRVSKHUH���6KH�FRYHUV�
FXUUHQW�DQG�SURMHFWHG�
FRQVHTXHQFHV�RI�JOREDO�ZDUPLQJ�
DQG�DFWLRQV�ZH�FDQ�WDNH�WR�ILJKW�
EDFN���$OO�DUH�ZHOFRPH�WR�DWWHQG�
WKLV���S�P��PHHWLQJ�RQ�6HSWHPEHU�
����LW�LV�H[SHFWHG�WR�EH�LQ-
SHUVRQ� �:DWFK�WKH�H9RLFH�DQG�
6XQGD\�EXOOHWLQ�IRU�WKH�ORFDWLRQ� 

&KRLU�6FKRRO�(QMR\LQJ� 
�����6XPPHU�&RXUVH 
6L[WHHQ�FKRULVWHUV��LQFOXGLQJ�WZR�
QHZ�WR�WKH�SURJUDP�WKLV�\HDU��DUH�
SDUWLFLSDWLQJ�LQ�7KH�&KRLU�6FKRRO�
RI�+DUWIRUG¶V������VXPPHU�&KRLU�
&RXUVH�
:HHN��OHG�
E\�0LFKHOOH�
+RUVOH\��
RXU�'LUHFWRU�
RI�0XVLF�
0LQLVWULHV���7KH�SURJUDP�PHHWV�
IURP��--��HDFK�GD\��$XJXVW���-����
DQG�WKH�VFKHGXOH�LV�D�EXV\�RQH���
7KLV�\HDU¶V�FRXUVH�RIIHUV�D�YHU\�
IXOO�FDOHQGDU�RI�PXVLF�SURMHFWV��
VHVVLRQV�ZLWK�JXHVW�FOLQLFLDQV��
ZRUNVKRSV��JDPHV��UHKHDUVDOV�DQG�
FRPPXQLW\�EXLOGLQJ�DFWLYLWLHV���
*XHVWV�WKLV�\HDU�DUH�%HQMDPLQ�
5DXFK��OHFWXUHU�DQG�FRQGXFWRU�DW�
+DUWW���SULYDWH�YRFDO�FRDFK���
IRUPHU�PHPEHU�RI�*5$00<-
ZLQQLQJ�HQVHPEOH�&KDQWLFOHHU���
$QQD�=D\DUX]QD\D��SURIHVVRU�RI�
PXVLFRORJ\�DW�<DOH���VFKRODU�LQ�
��WK-FHQWXU\�PRWHWV�DQG�WKH�KLVWRU\�
RI�PXVLF�QRWDWLRQ���'HEELH�
6WRZHOO��YLROLQLVW�DQG�YLROLVW��
VWXG\LQJ�6X]XNL�PHWKRG�DQG�
SXUVXLQJ�D�GHJUHH�LQ�PXVLF�
HGXFDWLRQ�DW�+DUWW���DQG�-RQDWKDQ�
5HXQLQJ-6FKHUHU��'LUHFWRU�RI�
0XVLF�DW�(PDQXHO�/XWKHUDQ����
6HVVLRQV�ZLOO�LQFOXGH�PXVLF�LQ�
OLWXUJ\��KDUPRQL]DWLRQ�SURMHFWV��
VLJKWUHDGLQJ�FLUFOHV��FRQGXFWLQJ�
SUDFWLFH��FRPSRVLWLRQ��DVVHPEO\�RI�
D�NLW�SLSH�RUJDQ��ZRUOG�UK\WKPV��
DQG�KDQGEHOO�ZRUNVKRSV���$�ILHOG�
WULS�WR�WKH�:DGVZRUWK�$WKHQHXP�
ZLOO�FDS�RII�WKH�ZHHN� 

7KH�&KRLU�6FKRRO�DQG�WKH�$GXOW�
&KRLU�ZLOO�EH�EDFN�LQ�WKH�FKRLU�ORIW�
WR�EHJLQ�WKH�QHZ�SURJUDP�\HDU�
6XQGD\��6HSWHPEHU���� 
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9RLFH�'HDGOLQH� 

7KH�GHDGOLQH�IRU�WKH�QH[W�LVVXH�RI�
7KH�9RLFH�LV�6XQGD\��6HSWHPEHU�
����DW������S�P���7KLV�LVVXH�ZLOO�
FRYHU�DOO�HYHQWV�VFKHGXOHG�WR�WDNH�
SODFH�LQ�2FWREHU�DQG�
1RYHPEHU���3OHDVH�VHQG�\RXU�
DUWLFOH�WR�
YRLFH#WULQLW\KDUWIRUG�RUJ��EH�
VXUH�WR�VHQG�DORQJ�\RXU�
LQIRUPDWLRQ�WR�WKLV�DGGUHVV��RQO\��
VR�WKDW�LW�GRHVQ¶W�JR�DVWUD\���

1HZV�IURP�WKH�7ULQLW\�&RPPXQLW\�IRU�5DFLDO�-XVWLFH 

³5HVROYHG��WKDW�WKLV�&RQYHQWLRQ�GLUHFW�HDFK�3DULVK��:RUVKLSSLQJ�
&RPPXQLW\��DQG�,QWHQWLRQDO�(SLVFRSDO�&RPPXQLW\�WR�WDNH�VWHSV�WR�
GLVFRYHU�DQG�GRFXPHQW�KLVWRULF�FRPSOLFLW\�LQ�UDFLVP�LQ�WKHLU�SDULVK�DQG�
FRPPXQLWLHV�´���)URP 5HVROXWLRQ ��RI�WKH������(&&7 FRQYHQWLRQ� 

l 7KLV�VXPPHU�WKH�7ULQLW\�&RPPXQLW\�IRU�5DFLDO�-XVWLFH�KDV�EHHQ�
ZRUNLQJ�RQ�VHYHUDO�SURMHFWV���7KH�ILUVW�SURMHFW�LV�LQ�UHVSRQVH�WR�WKH�
UHTXLUHPHQW�LQ�5HVROXWLRQ����TXRWHG�DERYH� WKDW�DVNV�XV�WR�WDNH�VWHSV�
WR�GLVFRYHU�DQG�GRFXPHQW�KLVWRULF�FRPSOLFLW\�LQ�UDFLVP�LQ�RXU�SDULVK���
8QGHU�WKH�JXLGDQFH�RI�/L]�.LUNSDWULFN��RXU�SDULVK�DUFKLYLVW��DQG�ZLWK�
WKH�KHOS�RI�PDQ\�UHVRXUFHV�IURP�WKH�(&&7��ZH�KDYH�EHJXQ�WR�UHYLHZ�
RXU�UHFRUGV�DQG�RWKHU�VRXUFHV�WR�SXW�WRJHWKHU�WKH�VWRU\�RI�7ULQLW\�LQ�
WKH�FRQWH[W�RI�WKH�TXHVWLRQ���:H�DUH�IRFXVLQJ�RQ�WKUHH�HUDV�LQ�RXU�
FRXQWU\¶V�DQG�7ULQLW\¶V�KLVWRU\��XVLQJ�RXU�DUFKLYHV�DQG�WKH�UHVRXUFHV�
DYDLODEOH�IRU�WKLV�W\SH�RI�UHVHDUFK�LQ�+DUWIRUG�DQG�EH\RQG�  

:H�DUH�VHHNLQJ�PHPEHUV�RI�RXU�SDULVK�ZKR�ORYH�KLVWRU\��ORYH�7ULQLW\�
DQG�LWV�PLVVLRQ��DQG�FDQ�GR�VRPH�WDUJHWHG�UHVHDUFK�RQ�LPSRUWDQW�
SHRSOH��UHODWHG�LQVWLWXWLRQV�DQG�RWKHU�TXHVWLRQV��LQFOXGLQJ�
LQWHUYLHZLQJ�PHPEHUV�RI�WKH�SDULVK�DQG�RWKHUV�ZKR�ZHUH�ZLWQHVVHV�WR�
LPSRUWDQW�PLOHVWRQHV�LQ�RXU�KLVWRU\�LQ�WKH�ODWH���WK�FHQWXU\���:H�DUH�
DOUHDG\�ZHOO�XQGHU�ZD\�ZLWK�RXU�SURMHFW�SODQ�DQG�UHVHDUFK�ZRUN��EXW�
ZH�QHHG�PRUH�KHOS�WR�EH�VXFFHVVIXO���7KH�SURMHFW�ZLOO�UXQ�XQWLO�-XQH�
�������:H�ZLOO�EH�XVLQJ�5HDOP�DV�D�SURMHFW�PDQDJHPHQW�WRRO�  

,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�DERXW�VXSSRUWLQJ�WKLV�WHDP��SOHDVH�
FRQWDFW�+HDWKHU�.UDPHU��KHDWKHUMN����#JPDLO�FRP�� 

l 7KH�7ULQLW\�ZHESDJH�IRU�7&5-�KDV�EHHQ�XSGDWHG�DQG�UHRUJDQL]HG���,I�
\RX�KDYH�QRW�\HW�KDG�D�FKDQFH�WR�VHH�RXU�QHZ�DQG�LPSURYHG�
RUJDQL]DWLRQDO�GHVLJQ��RU�WKH�QHZHVW�FRQWHQW�RQ�WKH�SDJH�FRQFHUQLQJ�
RXU�FXUUHQW�IRFXV�WRSLF�RI�UDFLDO�GLVSDULWLHV�LQ�KRXVLQJ��SOHDVH�XVH�WKH�
OLQN�EHORZ�WR�DFFHVV�WKH�SDJH�RQ�WKH�7ULQLW\�:HEVLWH���:H�KRSH�WR�
KDYH�D�VSHDNHU�IRUXP�RQ�WKLV�WRSLF�VRPHWLPH�WKLV�IDOO�  

WULQLW\KDUWIRUG�RUJ�FRPPXQLW\�UDFLDO-MXVWLFH�UHVRXUFHV-DQG-GRFXPHQWV 

l +DYH�\RX�QRWLFHG�WKDW�+DUWIRUG�LV�D�FLW\�RI�PXUDOV��PDQ\�RI�ZKLFK�
GHVFULEH�WKH�VWUXJJOH�IRU�UDFLDO�MXVWLFH"��7KH�7&5-�LV�SODQQLQJ�D�PXUDO�
WRXU�RI�VRPH�RI�WKH�EHVW�RI�WKHVH�LQ�WKH�QHDU�IXWXUH���6WD\�WXQHG�IRU�
PRUH�LQIRUPDWLRQ�DQG�GDWHV�  

7KH�7ULQLW\�&RPPXQLW\�IRU�5DFLDO�-XVWLFH 

5HY��'��/LWWOHSDJH 
0DUWKD�)UHLPXWK 

&DWK\�5RZH 
.DWKOHHQ�3HWHUVRQ 

6X]DQQH�%ODQFDIORU 
+HDWKHU�.UDPHU 

/L]�.LUNSDWULFN��7(&�$UFKLYLVW 

%LVKRS�6HDUFK�:HEVLWH�
1RZ�$YDLODEOH 

$V�WKH�5W��5HY��,DQ�7��'RXJODV��
%LVKRS�RI�WKH�(SLVFRSDO�&KXUFK�
LQ�&RQQHFWLFXW��PRYHV�WRZDUGV�
KLV�DQQRXQFHG�UHWLUHPHQW�GDWH�RI�
2FWREHU�������WKH�ZRUN�RI�WKH�
GLRFHVH¶V��%LVKRS�7UDQVLWLRQ�
&RPPLWWHH�LV�ZHOO�XQGHUZD\��DQG�
WKH�QHZ�%LVKRS�6HDUFK�	�
7UDQVLWLRQ�:HEVLWH�LV�XS�DQG�
UXQQLQJ���9LVLW�WKH�VLWH�WR�OHDUQ�DOO�
DERXW�WKH�VHDUFK�SURFHVV�DQG�
WLPHOLQH��DQG�PHHW�WKH�PHPEHUV�
RI�WKH�%LVKRS�7UDQVLWLRQ�
&RPPLWWHH��ZKLFK�LQFOXGHV�
7ULQLW\�SDULVKLRQHU�0DUVKD�
0F&XUG\�$GHOO����<RX�FDQ�DOVR�
VLJQ�XS�WR�UHFHLYH�(&&7¶V�
%LVKRS�7UDQVLWLRQ�H1HZV��H[SORUH�
WKH�UROH�RI�ELVKRSV�LQ�WKH�
(SLVFRSDO�&KXUFK��DQG�UHJLVWHU�
IRU�WKH�=RRP�OLVWHQLQJ�VHVVLRQV�
ZKLFK�WKH�%7&�KDV�SODQQHG�RYHU�
WKH�FRPLQJ�PRQWK��LQFOXGLQJ�RQH�
RQ�6HSWHPEHU����IRU�WKH�1RUWK�
&HQWUDO�5HJLRQ�RI�RXU�GLRFHVH��RI�
ZKLFK�7ULQLW\�LV�D�SDUW���9LVLW�
FWELVKRSVHDUFK�RUJ�WR�ILQG�
HYHU\WKLQJ�\RX�QHHG�RU�PLJKW�OLNH�
WR�NQRZ�DERXW�WKH�SURFHVV�RI�
ILQGLQJ�D�QHZ�ELVKRS�IRU�
&RQQHFWLFXW��DOO�RQ�RQH�HDV\-WR-
XVH�ZHEVLWH��� 



�ϲ 

1RWHV�IURP�WKH�-XQH�0HHWLQJ��DQG�6XPPHU�$FWLYLWLHV��RI�WKH�9HVWU\ 

7KH�-XQH����9HVWU\�PHHWLQJ�
RSHQHG�ZLWK�D�YLGHR�RI�WKH�
&DPEULGJH�.LQJ¶V�&ROOHJH�&KRLU�
SHUIRUPLQJ�³$QG�,�6DZ�D�1HZ�
+HDYHQ´�E\�(GJDU�%DLQWRQ��ZKLFK�
KDG�EHHQ�VHOHFWHG�E\�&DVH\�
5RXVVHDX� 

7KH�9HVWU\�WKHQ�SDVVHG�WKH�
FRQVHQW�DJHQGD��ZKLFK�LQFOXGHG�
DSSURYDO�RI�9HVWU\�PLQXWHV�IURP�
WKH�0D\�PHHWLQJ�DV�ZHOO�DV�
FRQILUPDWLRQ�RI�-HQQLIHU�5HLOO\�WR�
EH�D�ERDUG�PHPEHU�IRU�7KH�&KRLU�
6FKRRO�RI�+DUWIRUG���-HQQLIHU�KDV�
EHHQ�DQ�DFWLYH�VXSSRUWHU�RI�WKH�
&KRLU�6FKRRO���6KH�LV�WKH�ZLIH�RI�
-LP��ZKR�LV�LQ�WKH�DGXOW�FKRLU��DQG�
WKH�PRWKHU�RI�6RSKLH��D�FKRULVWHU���
3-�DQG�&DURO\Q� 

1HZ�9HVWU\�PHPEHUV�ZHUH�
ZHOFRPHG�DQG�WKRVH�SUHVHQW�
LQWURGXFHG�WKHPVHOYHV� 

7KH�9HVWU\�PHPEHUV�WKHQ�VSOLW�
LQWR�JURXSV�RI�WZR�IRU�RQH-RQ-RQH�
FRPPXQLW\-EXLOGLQJ�
FRQYHUVDWLRQV��IROORZLQJ�
5HODWLRQDO�0HHWLQJV�JXLGHOLQHV�
SURYLGHG�E\�5HY��'� 

9LVLWRUV�LQFOXGHG�0DUWKD�)UHLPXWK�
DQG�'UHZ�6PLWK��ZKR�WRJHWKHU�
ZLWK�0DUN�0DF*RXJDQ�SURYLGHG�
DQ�XSGDWH�UHSRUW�UHJDUGLQJ�WKH�
&DSLWDO�&DPSDLJQ��7KH�&DPSDLJQ�
IRU�7ULQLW\����,Q�URXQG�QXPEHUV��
WKH�FDPSDLJQ�KDV�VR�IDU�UDLVHG�
���������–�ZLWK����������
FROOHFWHG�DQG����������LQ�
RXWVWDQGLQJ�SOHGJHV���7KLV�LV�VKRUW�
RI�WKH�JRDO�RI�����������EXW�WKH�
FDPSDLJQ�LV�QRW�\HW�RYHU�DQG�WKH�
DPRXQW�UDLVHG�WR�GDWH�UHSUHVHQWV�
YHU\�JHQHURXV�JLYLQJ�IURP�
SDULVKLRQHUV�DQG�RWKHUV�WKDW�LV�
PXFK�DSSUHFLDWHG�� 

0RQH\�UDLVHG�E\�WKH�FDPSDLJQ�
KDV�EHHQ�VSHQW�RQ�D�YDULHW\�RI�
SURMHFWV�WKDW�KDYH�PDGH�WKH�
7ULQLW\�EXLOGLQJV�PRUH�VRXQG��
VHFXUH��DQG�DWWUDFWLYH���2QH�
FRQFHUQ�LV�WKDW�WKH�PRVW�FXUUHQW�
SURMHFW�–�D�FRPSOHWH�XSJUDGH�RI�
WKH�ILUH�VDIHW\�V\VWHPV�–�FDQQRW�
EH�IXQGHG�IURP�WKH�PRQH\�UDLVHG�
WR�GDWH�E\�WKH�FDPSDLJQ���7KH�
UHPDLQLQJ�FRVW�RI�WKH�SURMHFW�LV�
DERXW������������7KLV�LV�PRUH�
WKDQ�WKH�RXWVWDQGLQJ�FDPSDLJQ�
SOHGJHV�DQG�ZLOO�EH�GXH�RYHU�WKH�
QH[W�IHZ�PRQWKV��ZKLFK�LV�VRRQHU�
WKDQ�PRVW�RI�WKH�RXWVWDQGLQJ�
FDPSDLJQ�SOHGJHV�ZLOO�EH�SDLG���
7KH�SURMHFW�ZDV�QHFHVVDU\�IRU�
EXLOGLQJ�VDIHW\��DQG�VR�KDG�
DOUHDG\�EHHQ�VWDUWHG� 

7KH�9HVWU\�GLVFXVVHG�ZKHWKHU�
PRQH\�VKRXOG�EH�WDNHQ�IURP�WKH�
³ROG´�HQGRZPHQW�WR�FRYHU�WKH�
UHPDLQLQJ�FRVW�RI�WKH�ILUH�VDIHW\�
V\VWHPV���7KLV�ZRXOG�EH�
SHUPLVVLEOH��DV�ILUH�VDIHW\�
V\VWHPV�DUH�D�QHFHVVDU\�FDSLWDO�
H[SHQVH���,W�ZDV�QRW�FOHDU��
KRZHYHU��KRZ�PXFK�PRQH\�
ZRXOG�EH�QHHGHG��DQG�PHPEHUV�
RI�WKH�9HVWU\�H[SUHVVHG�
UHOXFWDQFH�WR�XVH�DQ\�PRUH�
HQGRZPHQW�PRQH\�WKDQ�
QHFHVVDU\���7KH�ILQDO�UHVROXWLRQ�
DSSURYHG�E\�WKH�9HVWU\�ZDV�WR�
DXWKRUL]H�WKH�7UHDVXUHU�WR�GUDZ�
RQ�HQGRZPHQW�IXQGV�IRU�WKLV�
SXUSRVH��LI�QHHGHG��XS�WR�D�
PD[LPXP�DPRXQW�RI������������
$V�DGGLWLRQDO�IXQGV�DUH�UHFHLYHG�
E\�WKH�&DSLWDO�&DPSDLJQ��WKH\�
ZRXOG�EH�XVHG�WR�UHSD\�IXQGV�
ZLWKGUDZQ�IURP�WKH�HQGRZPHQW� 

7KH�&DSLWDO�&DPSDLJQ�UHSRUW�DOVR�
QRWHG�WKDW�WZR�SURMHFWV�WKDW�KDG�

EHHQ�SODQQHG�WR�EH�LQFOXGHG�–�
SDLQWLQJ�WKH�LQWHULRU�RI�*RRGZLQ�
+DOO�DQG�UHSDYLQJ�WKH�SDUNLQJ�ORW�
–�DUH�FXUUHQWO\�RQ�KROG�SHQGLQJ�
WKH�UDLVLQJ�RI�DGGLWLRQDO�IXQGV���
7KHUH�ZDV�VRPH�GLVFXVVLRQ�ZLWKLQ�
WKH�9HVWU\�ZKHWKHU�VRPH�SRUWLRQV�
RI�WKHVH�SURMHFWV�PLJKW�EH�
DFFRPSOLVKHG�E\�SDULVK�YROXQWHHU�
ODERU� 

7KH�9HVWU\�DOVR�DJUHHG�WR�KDYH�D�
VSHFLDO�MRLQW�PHHWLQJ�ZLWK�
UHSUHVHQWDWLYHV�RI�WKH�&DSLWDO�
&DPSDLJQ�WR�GLVFXVV�KRZ�EHVW�WR�
FRRUGLQDWH�EHWZHHQ�WKH�&DSLWDO�
&DPSDLJQ�DQG�WKH�$QQXDO�$SSHDO���
7KLV�PHHWLQJ�ZLOO�EH�RQ�
:HGQHVGD\��6HSWHPEHU���� 

5HY��'�OHG�D�GLVFXVVLRQ�RQ�
ZKHWKHU�9HVWU\�PHHWLQJV�VKRXOG�
EH�LQ-SHUVRQ�RU�E\�=RRP���7KH�
FRQVHQVXV�ZDV�WR�DOWHUQDWH�
EHWZHHQ�LQ-SHUVRQ�DQG�=RRP�
PHHWLQJV��EXW�WR�KDYH�D�=RRP�OLQN�
DYDLODEOH�ZKHQ�WKH�PHHWLQJV�DUH�
LQ-SHUVRQ���7KH�QH[W�UHJXODUO\-
VFKHGXOHG�9HVWU\�PHHWLQJ��ZKLFK�
ZLOO�EH�RQ�7XHVGD\��6HSWHPEHU�
����DW���S�P���ZLOO�EH�LQ-SHUVRQ� 

2Q�D�VHSDUDWH�PDWWHU��0DUN�
UHSRUWHG�WKDW�WKH�FKXUFK�KDV�EHHQ�
LQ�GLVFXVVLRQV�ZLWK�,5,6�
�,QWHJUDWHG�5HIXJHH�	�
,PPLJUDWLRQ�6HUYLFHV��UHJDUGLQJ�
WKH�SRVVLELOLW\�RI�KDYLQJ�WKHP�
OHDVH�WKH�IRUPHU�6,0�RIILFHV�RQ�
WKH�VHFRQG�IORRU�RI�WKH�3DULVK�
+RXVH��WR�EH�XVHG�DV�D�VDWHOOLWH�
RIILFH��VXSSOHPHQWLQJ�WKHLU�1HZ�
+DYHQ�RIILFH���7KLV�ZDV�QRW�\HW�
UHDG\�IRU�9HVWU\�DFWLRQ� 

7KHUH�ZDV�DOVR�D�EULHI�GLVFXVVLRQ�
RI�WKH�GHVLUH�WR�KDYH�D�VSHFLDO� 

&RQWLQXHG�RQ�3DJH�� 



�ϳ 
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:DON�$JDLQVW�+XQJHU�5HWXUQV�IRU����� 

7KH�&RQQHFWLFXW�)RRG�%DQN���
)RRGVKDUH�:DON�$JDLQVW�+XQJHU�
LV�UHWXUQLQJ�6HSWHPEHU�����������
DQG�\RX�DUH�LQYLWHG�WR�SDUWLFLSDWH�
DV�D�PHPEHU�RI�WKH�7ULQLW\�&KXUFK�
WHDP���7KLV�\HDU¶V�ZDON�ZLOO�EH�
VWHSSLQJ�RII�DW�������D�P��RQ�WKH�
��WK�ERWK�YLUWXDOO\�DQG�OLYH�DW�
'XQNLQ¶�'RQXWV�3DUN��KRPH�RI�WKH�
+DUWIRUG�<DUG�*RDWV���&KHFN-LQ�
IRU�WKH�:DON�ZLOO�EHJLQ�DW���D�P�� 

7KLV�ZLOO�EH�WKH�ILUVW�VWDWHZLGH�
:DON�IRU�WKH�UHFHQWO\�FRPELQHG�
&7�)RRG�%DQN���)RRGVKDUH�
RUJDQL]DWLRQ��UDOO\LQJ�WKH�
FRPPXQLW\�WR�EULQJ�DZDUHQHVV�WR�
WKH�LVVXH�RI�IRRG�LQVHFXULW\�LQ�
&RQQHFWLFXW���)XQGV�UDLVHG�IURP�
WKH�:DON�ZLOO�KHOS�VXSSRUW�QRW�
RQO\�&RQQHFWLFXW�)RRG�%DQN���
)RRGVKDUH�EXW�WKH�SDUWQHU�DJHQFLHV�
WKDW�KHOS�WKHP�VHUYH�WKH�HVWLPDWHG�
��������SHRSOH�LQ�&RQQHFWLFXW��
LQFOXGLQJ���������FKLOGUHQ��ZKR�
VWUXJJOH�ZLWK�KXQJHU� 

5HQHH�'L1LQR�IURP�7KH�5LYHU�
������DQG�6FRW�+DQH\�IURP�
:)6%�ZLOO�EH�WKLV�\HDU¶V�:DON�
$JDLQVW�+XQJHU�HPFHHV���7KHUH�
ZLOO�EH�SOHQW\�RI�HQWHUWDLQPHQW�RQ�
:DON�GD\��DQG�WKH�HYHQW�LV�)5((�
WR�WKH�SXEOLF��QR�UHJLVWUDWLRQ�IHH� 

3UH-UHJLVWUDWLRQ�LV�QRZ�RSHQ��JR�WR�
)RRGVKDUH�RUJ�DQG�FOLFN�RQ�WKH�
³5HJLVWHU�QRZ´�EXWWRQ�LQ�WKH�:DON�
$JDLQVW�+XQJHU�EDQQHU�DW�WKH�WRS�
RI�WKH�SDJH���&OLFN�RQ�³-RLQ�D�

WHDP´�DQG�ILOO�LQ�7ULQLW\�+DUWIRUG�
:DONV�DV�WKH�WHDP�QDPH���<RX�FDQ�
GHVLJQDWH�WKH�IXQGV�\RX�UDLVH�RU�
WKDW�\RX�GRQDWH�WR�WKH�&RQQHFWLFXW�
)RRG�%DQN�)RRGVKDUH�JHQHUDO�
IXQG��RU�VHOHFW�RQH�RI�WKH�SDUWQHU�
DJHQFLHV�OLVWHG��� 

'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�
:DON�LV�DYDLODEOH�IURP�WKH�
)RRGVKDUH�ZHEVLWH��RU�FRQWDFW�RXU�
7HDP�&DSWDLQ��/LO\�0LOOHU��IRU�
PRUH�LQIRUPDWLRQ��\RX�FDQ�UHDFK�
KHU�DW����-���-�����RU�
PLOOEDELQV#DRO�FRP��� 

7ULQLW\�+DUWIRUG�:DONV�WHDP�
PHPEHUV�DUH�HQFRXUDJHG�WR�ZHDU�
WKHLU�7ULQLW\�&KXUFK�W-VKLUWV�IRU�
WKH�ZDON�WKLV�\HDU���'RQ¶W�IRUJHW�WR�
ZHDU�\RXUV�RQ�WKH���WK� 

)DLWK�LQ�$FWLRQ�DW�
7ULQLW\�&KXUFK� 

5HOLHI�$LG�IRU�+DLWL 

2Q�$XJXVW�����D�����PDJQLWXGH�
HDUWKTXDNH�VWUXFN�VRXWKZHVW�
+DLWL� �7URSLFDO�6WRUP�*UDFH�
IROORZHG�WZR�GD\V�ODWHU���0RUH�
WKDQ�D�PLOOLRQ�SHRSOH��KDOI�RI�WKHP�
FKLOGUHQ��KDYH�EHHQ�LPSDFWHG�E\�
WKHVH�EDFN-WR-EDFN�GLVDVWHUV��DQG�
WKH�GHDWK�WROO�LV�QRZ�RYHU��������
(SLVFRSDO�5HOLHI�	�'HYHORSPHQW�
DQG�LWV�SDUWQHUV�DUH�UHVSRQGLQJ�
ZLWK�GLUHFW�DVVLVWDQFH��DV�SDUWQHUV�
SODQ�ORQJ-WHUP�UHFRYHU\���<RXU�
JLIW�FDQ�KHOS�LQ�WKH�ZDNH�RI�WKHVH�
GLVDVWHUV���7R�DVVLVW�LQ�UHOLHI�
HIIRUWV��SOHDVH�YLVLW�
HSLVFRSDOUHOLHI�RUJ�KDLWL-UHOLHI� 

³:HOFRPLQJ�5HIXJHHV´�
3URJUDP�7R�$GGUHVV�
&XOWXUDO�'LIIHUHQFHV 

,5,6��,QWHJUDWHG�5HIXJHH�	�
,PPLJUDWLRQ�6HUYLFHV��LQYLWHV�\RX�
WR�DWWHQG�D�=RRP�SURJUDP�RQ�
³:HOFRPLQJ�5HIXJHHV���
'HHSHQLQJ�RXU�8QGHUVWDQGLQJ�RI�

&XOWXUH�-�7KHLU�DQG�2XUV´�IURP�
�-�����S�P��RQ�:HGQHVGD\��
6HSWHPEHU������:H�DOO�NQRZ�ZH�
KDYH�FXOWXUDO�EHOLHIV�DQG�YDOXHV��
EXW�RIWHQ�JLYH�OLWWOH�WKRXJKW�WR�
WKHP�ZKHQ�ZH�DUH�ZRUNLQJ�ZLWK�
LPPLJUDQWV�DQG�UHIXJHHV�LQ�WKHLU�
VWUXJJOHV�WR�DFFXOWXUDWH�LQWR�WKH�
86���:H�DUP�RXUVHOYHV�ZLWK�
JHQHUDO�NQRZOHGJH�DERXW�WKHLU�
FXOWXUH��ZKLOH�LJQRULQJ�RXU�RZQ��
\HW�RIWHQ�ZH�DXWRPDWLFDOO\�VHH�
WKLQJV�WKURXJK�RXU�RZQ�FXOWXUDO�
OHQVHV��KLQGHULQJ�RXU�DELOLW\�WR�
KHOS�UHIXJHHV�DGDSW�WR�WKLV�QHZ�
ODQG���7KURXJK�WKH�XVH�RI�
QXPHURXV�H[DPSOHV�RI�FXOWXUDO�
GLVFRQQHFWV��WKLV�VHVVLRQ�ZLOO��
H[SORUH�WKH�EURDG�FDWHJRULHV�RI�
FXOWXUH�DQG�WKHLU�RZQ�FXOWXUDO�
OHQVHV��DQG�RIIHU�VXJJHVWLRQV�IRU�
PRUH�LQ-GHSWK�H[SORUDWLRQ�LQ�WLPHV�
RI�FXOWXUDO�GLVFRQQHFW�RU�
GLVFRUGDQFH�WR�HQKDQFH�RXU�DELOLW\�
WR�DVVLVW�UHIXJHHV� 

7KLV�VHVVLRQ�ZLOO�EH�PRGHUDWHG�E\�
SV\FKRWKHUDSLVW�'U��-XGL�'XUKDP��
ZKRVH�IRFXV�LV�RQ�WUDXPD��DQG�
ZKR�LV�D�3URIHVVRU�(PHULWD�DW�WKH�
8QLYHUVLW\�RI�6DLQW�-RVHSK���6KH�
ZLOO�EH�MRLQHG�E\�1DML�$OGDEDDQ��
ZKRVH�IDPLO\�ZDV�FR-VSRQVRUHG�
XQGHU�-XGL¶V�OHDGHUVKLS�DQG�ZKRVH�
VWRU\�ZDV�IHDWXUHG�LQ�WKH�ERRN�
:HOFRPH�WR�WKH�1HZ�:RUOG� 

,I�\RX�ZRXOG�OLNH�WR�SDUWLFLSDWH��
HPDLO�RIILFH#WULQLW\KDUWIRUG�RUJ�
WR�EH�VHQW�WKH�UHJLVWUDWLRQ�OLQN�� 
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0RUH�)DLWK�LQ�$FWLRQ� 
9HVWU\�1RWHV 
&RQWLQXHG�IURP�3DJH�� 

HYHQW�WR�KHOS�ODXQFK�WKH�QHZ�
SURJUDP�\HDU�LQ�WKH�IDOO���7KLV�ZDV�
VXEVHTXHQWO\�RUJDQL]HG�LQWR�SODQV�
IRU�+RPHFRPLQJ�6XQGD\�RQ�
6HSWHPEHU���� 

2YHU�WKH�VXPPHU��WKH�9HVWU\�KDV�
FRQGXFWHG�VRPH�DGGLWLRQDO�
EXVLQHVV� 

l ,Q�ODWH�-XO\��WKH�9HVWU\�
DSSURYHG�E\�HPDLO�D�
UHVROXWLRQ�WR�FRQILUP�.LWW\�
3HWHUVRQ�IRU�D�RQH-\HDU�WHUP�
DV�:DUGHQ�DQG�WR�FRQILUP�
$ODQ�5LFH�IRU�D�RQH-\HDU�
WHUP�DV�&OHUN���7KLV�
UHSUHVHQWV�D�QHZ�UROH�IRU�
.LWW\��ZKR�KDG�EHHQ�VHUYLQJ�
DV�&OHUN��DQG�D�UHWXUQ�
HQJDJHPHQW�IRU�$ODQ��ZKR�
VHUYHG�DV�&OHUN�IRU�VHYHUDO�
\HDUV�EHIRUH�KH�EHFDPH�D�
:DUGHQ���.LWW\�DQG�$ODQ�
ZLOO�EH�FRPPLVVLRQHG�IRU�
WKHVH�UROHV�LQ�FKXUFK�RQ�
6HSWHPEHU���� 

l $�VXSSOHPHQWDO�9HVWU\�
PHHWLQJ�KDV�EHHQ�FDOOHG�IRU�
$XJXVW����WR�UHYLHZ�SODQV�WR�
OHDVH�VHFRQG�IORRU�3DULVK�
+RXVH�VSDFH�WR�,5,6�� 

$�1RWH�RI�7KDQNV�IRU� 
2XU�%DFNSDFN�&ROOHFWLRQ� 

7KDQNV�WR�\RXU�JHQHURVLW\��
7ULQLW\�ZDV�DEOH�WR�SUHVHQW����
EDFNSDFNV�WR�&RYHQDQW�WR�&DUH�
IRU�&KLOGUHQ�RQ�$XJXVW�����:H�
UHFHLYHG�WKH�IROORZLQJ�QRWH�RI�
WKDQNV�IURP�&RYHQDQW�WR�&DUH¶V�
UHJLRQDO�FRRUGLQDWRU� 

'HDU�7ULQLW\�FRQJUHJDWLRQ�� 

,�MXVW�JRW�RII�WKH�SKRQH�ZLWK�\RXU�
QHZ�PDWFKHG�VRFLDO�ZRUNHU�
0DUL�IURP�'&)�+DUWIRUG���)LUVW�
RI�DOO��VKH�LV�KRQRUHG�DQG�
WKULOOHG�WR�EH�FKRVHQ�WR�EH�
PDWFKHG�ZLWK�\RXU�FKXUFK��DQG�
UHSRUWV�WKDW�³7KH�EDFNSDFNV�
ZHUH�DZHVRPH��DQG�ILOOHG�ZLWK�
H[FHOOHQW�VXSSOLHV�´��7KH�
ZRUNHUV�ZHUH�WKULOOHG�ZLWK�WKHP�
DQG�KDYH�DOUHDG\�GLVWULEXWHG�
WKHP�WR�WKH�FKLOGUHQ�LQ�QHHG�LQ�
WKHLU�FDVHORDGV� 

0DQ\�%OHVVLQJV� 

&DWKHULQH�+DXJK 
5HJLRQDO�&RRUGLQDWRU 
&RYHQDQW�WR�&DUH�IRU�&KLOGUHQ 

:H�DUH�VR�SOHDVHG�WR�KDYH�JRWWHQ�
RII�WR�VXFK�D�JRRG�VWDUW�LQ�
UHQHZLQJ�RXU�ORQJ-VWDQGLQJ�
UHODWLRQVKLS�ZLWK�WKH�&RYHQDQW�WR�
&DUH�$GRSW�$�6RFLDO�:RUNHU�
SURJUDP���7ULQLW\�MRLQHG�WKLV�
SURJUDP�LQ�������EXW�WKH�
UHODWLRQVKLS�KDG�IODJJHG�
VLJQLILFDQWO\�LQ�UHFHQW�\HDUV���
1RZ�ZH¶UH�EDFN�ZLWK�D�QHZ�
VRFLDO�ZRUNHU�DV�RXU�SDUWQHU��
ZDWFK�IRU�PRUH�SURMHFWV�WR�FRPH�
GXULQJ�WKH�QHZ�SURJUDP�\HDU�� 

$Q�2SSRUWXQLW\�7R�5HVHWWOH�
$Q�$IJKDQL�5HIXJHH�)DPLO\ 

0DQ\�RI�XV�KDYH�ZDWFKHG�ZLWK�
DQJXLVK�QHZVFDVWV�DERXW�FLYLOLDQV�
IOHHLQJ�$IJKDQLVWDQ�LQ�IHDU�IRU�
WKHLU�OLYHV���7ULQLW\�&KXUFK�
SURSRVHV�WR�RIIHU�ZKDW�KHOS�DQG�
KRSH�ZH�FDQ�E\�DJDLQ�UHVHWWOLQJ�
DQ�$IJKDQL�UHIXJHH�IDPLO\�LQ�WKH�
+DUWIRUG�DUHD� 

:H�ZLOO�KHOS�WKH�IDPLO\�ILQG�
KRXVLQJ��IXUQLVKLQJV��FORWKLQJ��
MREV�IRU�WKH�DGXOWV�DQG�SXEOLF�
HGXFDWLRQ�IRU�WKH�FKLOGUHQ��
(QJOLVK�OHVVRQV��DQG�KHDOWK�FDUH��
DQG�JHQHUDOO\�KHOS�WKHP�DFFOLPDWH�
WR�WKHLU�QHZ�VXUURXQGLQJV�DV�WKH\�
UHFRYHU�IURP�WKH�WUDXPD�RI�WKHLU�
VXGGHQ�GHSDUWXUH�IURP�KRPH�LQ�
$IJKDQLVWDQ��� 

³,�ZDV�D�VWUDQJHU��DQG�\RX�
LQYLWHG�PH�LQ�´ 

�-�0DWWKHZ������ 

7KHUH�DUH�ELJ�MREV�DQG�OLWWOH�MREV�
IRU�XV�WR�GR�-�D�MRE�WR�ILW�HYHU\�
YROXQWHHU� 

7KLV�LV�LPSRUWDQW�-�LQGHHG��VDFUHG�
- �ZRUN���DQ�RSSRUWXQLW\�WR�RIIHU�
WKH�KDQG�RI�ZHOFRPH�DQG�
KRVSLWDOLW\�WR�RXU�VXIIHULQJ�VLVWHUV�
DQG�EURWKHUV���3OHDVH�FRQWDFW�
$QQH�5DSNLQ�IRU�PRUH�
LQIRUPDWLRQ�����-���-�����RU�
D�UDSNLQ#VQHW�QHW�� 

³.HHS�RQ�ORYLQJ�RQH�DQRWKHU�DV�
EURWKHUV�DQG�VLVWHUV���'R�QRW�
IRUJHW�WR�VKRZ�KRVSLWDOLW\�WR�
VWUDQJHUV��IRU�E\�GRLQJ�WKDW�VRPH�
KDYH�VKRZQ�KRVSLWDOLW\�WR�DQJHOV�
ZLWKRXW�NQRZLQJ�LW�´� 

7LPH�7R�0DVN�8S�$JDLQ� 

$V�QHZ�FDVHV�RI�&29,'-���
FRQWLQXH�WR�PRXQW��7ULQLW\�
&KXUFK�LV�DJDLQ�UHTXLULQJ�
HYHU\RQH�DWWHQGLQJ�LQGRRU�
VHUYLFHV�RU�RWKHUZLVH�VSHQGLQJ�
WLPH�LQ�RXU�EXLOGLQJV�WR�ZHDU�D�
PDVN���:H�FDQ�DOO�NHHS�HDFK�RWKHU�
VDIH�E\�EHLQJ�GLOLJHQW�DERXW�
ZHDULQJ�RXU�PDVNV�DW�7ULQLW\�XQWLO�
WKH�WLPH�FRPHV�ZKHQ�LW¶V�VDIH�WR�
OHDYH�WKHP�DW�KRPH�� 




