
³,I�D�EURWKHU�RU�VLVWHU�LV�QDNHG�DQG�ODFNV�GDLO\�IRRG��DQG�RQH�RI�\RX�VD\V�WR�WKHP��³*R�LQ�SHDFH��NHHS�
ZDUP�DQG�HDW�\RXU�ILOO�´�DQG�\HW�\RX�GR�QRW�VXSSO\�WKHLU�ERGLO\�QHHGV��ZKDW�LV�WKH�JRRG�RI�WKDW"��6R�IDLWK�E\�
LWVHOI��LI�LW�KDV�QR�ZRUNV��LV�GHDG���%XW�VRPHRQH�ZLOO�VD\��³<RX�KDYH�IDLWK�DQG�,�KDYH�ZRUNV�´��6KRZ�PH�\RXU�

IDLWK�DSDUW�IURP�\RXU�ZRUNV��DQG�,�E\�P\�ZRUNV�ZLOO�VKRZ�\RX�P\�IDLWK�´�–��-DPHV�����-�� 

6LQFH�WKH�HDUO\�GD\V�RI�WKH�&KXUFK��WKHUH�KDYH�EHHQ�GLIIHULQJ�RSLQLRQV�RQ�WKH�UHODWLRQVKLS�
EHWZHHQ�DQ�DSSURSULDWH�HPSKDVLV�RQ�IDLWK�YHUVXV�ZRUNV�LQ�WKH�OLIH�RI�&KULVWLDQV���)RU�PH��,�OLNH�
WR�WKLQN�RI�WKH�UHODWLRQVKLS�EHWZHHQ�IDLWK�DQG�ZRUNV�XVLQJ�WKH�LPDJH�RI�D�0|ELXV�VWULS���,I�\RX�
ZHUH�WR�GUDZ�D�SDWK�RQ�WKH�VXUIDFH�RI�WKH�VWULS��\RX�ZRXOG�ILQG�WKDW�ZLWKRXW�HYHU�LQWHUUXSWLQJ�
WKH�SDWK��DW�WLPHV�WKH�SDWK�ZRXOG�EH�RQ�WKH�RXWVLGH��DQG�DW�RWKHU�WLPHV�LW�ZRXOG�EH�RQ�WKH�
LQVLGH����,I�\RX�ZDQW�WR�PDNH�D�0|ELXV�VWULS�WR�WU\�LW�RXW�IRU�\RXUVHOI��WDNH�D�VWULS�RI�
SDSHU��PDNH�RQH�KDOI�WZLVW��DQG�WKHQ�WDSH�WKH�HQGV�RI�WKH�VWULS�WRJHWKHU�WR�PDNH�D�

ORRS����8VLQJ�WKH�0|ELXV�VWULS�LPDJH��IDLWK�DQG�ZRUNV�FDQQRW�EH�VHSDUDWHG�EXW�DUH�LQ�D�G\QDPLF�
UHODWLRQVKLS�ZKHUH�WKH\�IHHG�DQG�VXSSRUW�HDFK�RWKHU�� 

2YHU�WKH�SDVW�\HDU��\RX�PD\�KDYH�QRWLFHG�D�VKLIW�LQ�ODQJXDJH�IURP�³2XWUHDFK´�WR�³2XWUHDFK�)DLWK�LQ�
$FWLRQ´�RU�MXVW�³)DLWK�LQ�$FWLRQ�´��,�WKLQN�WKDW�WKLV�UH-IUDPLQJ�LV�XVHIXO�EHFDXVH�LW�KHOSV�WR�DUWLFXODWH�PRUH�
FOHDUO\�ZKDW�LW�LV�WKDW�ZH¶UH�VHHNLQJ�WR�GR�DQG��PRUH�LPSRUWDQWO\��ZK\�ZH�GR�LW���<HV��ZH�ZDQW�WR�H[WHQG�
JHQHURVLW\�DQG�KRVSLWDOLW\�WR�WKRVH�ZKR�DUH�RXWVLGH�RI�WKH�ZDOOV�RI�WKH�FRQJUHJDWLRQ���%XW�WKDW�GHVLUH�DULVHV�
RXW�RI�RXU�IDLWK���RXU�IDLWK�WKDW�WHOOV�XV�WKDW�DOO�DUH�FUHDWHG�LQ�WKH�LPDJH�RI�*RG�DQG�DUH�GHVHUYLQJ�RI�GLJQLW\�
DQG�UHVSHFW��RXU�IDLWK�WKDW�WHOOV�XV�WKDW�WKHUH�VKRXOG�EH�QR�GLVWLQFWLRQ�EHWZHHQ�LQVLGHUV�DQG�RXWVLGHUV�
EHFDXVH�ZH�DUH�DOO�FRQQHFWHG�DV�D�SDUW�RI�*RG¶V�KXPDQ�FUHDWLRQ��RXU�IDLWK�WKDW�WHOOV�XV�HYHU\WKLQJ�ZH�GR�LV�
EXLOW�RQ�WKH�IRXQGDWLRQ�RI�*RG¶V�ORYH�IRU�XV�DQG�RXU�UHVSRQVH�WR�WKDW�ORYH��ZKLFK�LV�WR�ORYH�*RG�ZLWK�DOO�RI�
RXU�KHDUW��VRXO��PLQG��DQG�VWUHQJWK��DQG�WR�ORYH�RXU�QHLJKERUV�DV�RXUVHOYHV���,W�LV�WKDW�IDLWK�WKDW�ZH�VHHN�WR�
SXW�LQWR�DFWLRQ�WKURXJK�DOO�RI�WKH�YDULRXV�PLQLVWULHV�LQ�ZKLFK�ZH�DUH�LQYROYHG���,W�LV�WKDW�IDLWK�WKDW�ZH�VHHN�
WR�SXW�LQWR�DFWLRQ�DV�ZH�LGHQWLI\�ZKDW�IXWXUH�PLQLVWULHV�ZH�PLJKW�XQGHUWDNH�� 

$V�ZH�VHHN�WR�VWUHQJWKHQ�RXU�FRQQHFWLRQ�WR�WKH�IDLWK�DQG�VSLULWXDO�UHVRXUFHV�QHHGHG�WR�VXVWDLQ�PHDQLQJIXO�
PLQLVWU\�EH\RQG�RXU�GRRUV�DQG�FRQWLQXH�WR�GLVFHUQ�LQ�ZKDW�ZD\V�*RG�LV�LQYLWLQJ�XV�WR�SXW�RXU�IDLWK�LQWR�
DFWLRQ��ZH�ZLOO�EH�IRFXVLQJ�RQ�RQH�DUHD�RI�RXU�FXUUHQW�PLQLVWULHV�IRU�WKUHH�PRQWKV�IRU�WKH�UHPDLQGHU�RI�WKH�
SURJUDP�\HDU����:KLOH�WKHUH�ZLOO�EH�D�IRFXV�RQ�RQH�SDUWLFXODU�DUHD�RI�PLQLVWU\��DOO�RI�WKH�RWKHUV�ZLOO�VWLOO�EH�
DFWLYH�DQG�LQ�QHHG�RI�VXSSRUW����)URP�QRZ�WKURXJK�WKH�HQG�RI�1RYHPEHU��RXU�IRFXV�ZLOO�EH�RQ�5HIXJHH�
0LQLVWULHV���,�LQYLWH�\RX�WR�NHHS�\RXU�H\HV��KHDUWV��DQG�PLQGV�RSHQ�DV�ZH�VHHN�WR�FRQWLQXH�SXWWLQJ�)DLWK�LQ�
$FWLRQ�LQ�IRFXV� 

–��7KH�5HY��'��/LWWOHSDJH��5HFWRU 

6HSWHPEHU��������� �9ROXPH������1R���� 

 



�Ϯ 

$GXOW�)RUXP�)DOO�6FKHGXOH 

7KDQN�\RX�WR�HYHU\RQH�ZKR�SDUWLFLSDWHG�LQ�WKH�$GXOW�&KULVWLDQ�)RUPDWLRQ�
VXUYH\���7KH�$&)�WHDP�ORRNV�IRUZDUG�WR�LQFRUSRUDWLQJ�VRPH�QHZ�LGHDV�LQ�
LWV�IXWXUH�SODQQLQJ���0HDQZKLOH��WKH�WHDP�KDV�VFKHGXOHG�VRPH�H[FLWLQJ�
RIIHULQJV�DV�RXU�SURJUDP�\HDU�NLFNV�RII���+HUH�DUH�WKH�SODQV�DV�WKH\�
FXUUHQWO\�VWDQG� 

6XQGD\��6HSWHPEHU������$6.�7+(�5(&725�–�$Q�RSHQ�IRUXP�ZLWK�
5HY��'���ZKR�ZLOO�DQVZHU�\RXU�TXHVWLRQV�DERXW�DOO�WKLQJV�7ULQLW\���+DYH�
\RX�DOZD\V�ZRQGHUHG�DERXW�VRPHWKLQJ�ZH�GR�LQ�ZRUVKLS"��'R�\RX�KDYH�
TXHVWLRQV�DERXW�RXU�SURJUDPV"��2XU�ZRUVKLS�SUDFWLFHV"��2XU�PLVVLRQ"��
7KLV�LV�WKH�WLPH�DQG�SODFH�WR�DVN� 

6XQGD\��2FWREHU������75,1,7<�&20081,7<�)25�5$&,$/�
-867,&(�7RXU�RI�+DUWIRUG�0XUDOV –�7&5-�KDV�LGHQWLILHG�D�URXWH�IRU�
JHWWLQJ�D�JRRG�WRXU�RI�ORFDO�UDFLDO�MXVWLFH�PXUDOV��3OHDVH�VHH�WKH�VHSDUDWH�
DUWLFOH�RQ�3DJH���IRU�WKH�GHWDLOV��7KH�UDLQ�GDWH�IRU�WKLV�HYHQW�LV�6XQGD\��
2FWREHU���� 

6XQGD\��2FWREHU������(3,6&23$/�&+85&+�,1�&211(&7,&87�
&RQYHQWLRQ�5HSRUW –�'HOHJDWH�6X]DQQH�%ODQFDIORU�DQG�5HY��'��ZLOO�
UHSRUW�RQ�ZKDW�KDSSHQHG�DW�WKH�(&&7�&RQYHQWLRQ�KHOG�2FWREHU������$Q�
XSGDWH�RQ�WKH�%LVKRS�6HDUFK�SURFHVV�PD\�DOVR�EH�DYDLODEOH� 

6XQGD\��1RYHPEHU�����DQG�6XQGD\��1RYHPEHU������5$&,$/�
+286,1*�',63$5,7,(6�,1�&211(&7,&87 –�(ULQ�%RJJV��
([HFXWLYH�'LUHFWRU�RI�2SHQ�&RPPXQLWLHV�$OOLDQFH��ZLOO�GHVFULEH�WKH�
FXUUHQW�VWDWXV�RI�KRXVLQJ�DYDLODELOLW\�IRU�QRQ-ZKLWH�SHRSOH�LQ�RXU�VWDWH��
KRZ�ZH�JRW�WR�ZKHUH�ZH�DUH��DQG�VRPH�RI�WKH�HIIRUWV�EHLQJ�PDGH�WR�
RYHUFRPH�LQMXVWLFH�LQ�WKH�DUHD�RI�KRXVLQJ� 

6DWXUGD\��'HFHPEHU�����$'9(17�48,(7�'$<�–�5HY��'��DQG�
PHPEHUV�RI�WKH�$&)�WHDP�ZLOO�OHDG�XV�DV�ZH�UHWXUQ�WR�RXU�ROG�SUDFWLFH�RI�
RIIHULQJ�D�EULHI�WLPH�IRU�TXLHW�UHIOHFWLRQ�DV�ZH�HQWHU�WKH�EXV\�WLPH�RI�
$GYHQW�DQG�&KULVWPDVWLGH�  

6XQGD\��'HFHPEHU�����7+(�086,&�2)�$'9(17 –�2XU�'LUHFWRU�RI�
0XVLF�0LQLVWULHV��0LFKHOOH�+RUVOH\��ZLOO�SUHVHQW�D�SURJUDP�RQ�WKH�PXVLF�
RI�$GYHQW�  

6XQGD\�IRUXPV�ZLOO�IROORZ�WKH�������D�P��VHUYLFH�DQG�ZLOO�EH�KHOG�LQ�
K\EULG�IRUPDW��ZLWK�DQ�LQ-SHUVRQ�SUHVHQWDWLRQ�LQ�WKH�/LEUDU\�ZLWK�D�OLYH�
=RRP�VHVVLRQ�DYDLODEOH���0DVNV�ZLOO�EH�UHTXLUHG�LQ�WKH�/LEUDU\�  

:DWFK�WKH�ZHHNO\�H9RLFH�IRU�UHPLQGHUV�DQG�XSGDWHV�WR�WKH�VFKHGXOH� 

ǭ 'R�\RX�OLNH�7ULQLW\" 

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

7ULQLW\�&KXUFK�%HQHILWV�IURP�
7ULQLW\�&ROOHJH�'R�,W�'D\ 

$V�D�SDUW�RI�WKH�FROOHJH¶V�DQQXDO�
'R�,W�'D\��PHPEHUV�RI�WKH�7ULQLW\�
&ROOHJH�PHQ¶V�KRFNH\�WHDP�VSHQW�
WKH�DIWHUQRRQ�RI�6HSWHPEHU����DW�
7ULQLW\�&KXUFK��OHQGLQJ�D�KDQG�
ZLWK�VHYHUDO�SURMHFWV�DURXQG�WKH�
FKXUFK�EXLOGLQJV�DQG�LWV�JURXQGV���
$OWKRXJK�WKH�
SDQGHPLF�OHG�WR�
LWV�FDQFHOODWLRQ�LQ�
������RYHU�WKH�
SDVW�ILYH�\HDUV�
WKLV�VWXGHQW�
VHUYLFH�HYHQW�KDV�W\SLFDOO\�
LQYROYHG����-����SHRSOH�ZRUNLQJ�
DW�XS�WR����ZRUNVLWHV�LQ�WKH�
+DUWIRUG�DUHD���2XU�SDULVK�ZDV�RQH�
RI�WKH�FRPPXQLW\�SDUWQHUV�IRU�'R�
,W�'D\�LQ������DQG�������DQG�ZH�
ZHUH�JODG�WR�RQFH�DJDLQ�ZHOFRPH�
EDFN�D�JURXS�RI�YROXQWHHUV�IURP�
WKH�FROOHJH� 

7KLV�\HDU��RXU�FRQWLQJHQW�RI�\RXQJ�
VWXGHQW�DWKOHWHV�KHOSHG�ZLWK�
ZHHGLQJ�LQ�WKH�&ORVH��VXSHUYLVHG�
E\�(QLG�2EHUKROW]HU�DQG�(ULFD�
:HLQVWRFN���KHOSHG�3HWHU�*UHHQ�
FOHDQ�XS�WKH�EDFN�ZDONZD\�
EHWZHHQ�WKH�SDUNLQJ�ORW�DQG�WKH�
0HPRULDO�*DUGHQ��OHYHOHG�VRPH�
PRXQGV�RI�GLUW�DQG�HUHFWHG�D�ZLUH�
FDJH�IRU�RXU�QHZ�FRPSRVW�KHDS���
:LWK�RXU�)DFLOLWLHV�0DQDJHU��
9LQQLH�3DFLOHR��SURYLGLQJ�
JXLGDQFH��WKH\�DOVR�PRYHG�PDQ\�
ER[HV�RI�FKXUFK�UHFRUGV�IURP�WKH�
ROG�6,0�RIILFH�DUHD�LQ�WKH�3DULVK�
+RXVH�WR�DQRWKHU�DUHD�RI�WKH�
EXLOGLQJ��FOHDQLQJ�RXW�WKH�VSDFH�
IRU�XVH�E\�WKH�,5,6�LPPLJUDQW�
UHVHWWOHPHQW�RUJDQL]DWLRQ��� 

2XU�WKDQNV�WR�WKHVH�ZLOOLQJ�DQG�
IULHQGO\�VWXGHQWV�IRU�DOO�WKHLU�KDUG�
ZRUN�� 



�ϯ 

3URSHUW\�7HDP�3ODQV� 
)DOO�:RUNGD\V� 

7KH�3URSHUW\�7HDP�KDV�VFKHGXOHG�
7:2�IDOO�JURXQGV�ZRUN�VHVVLRQV��
RQH�IURP������D�P��
WR�QRRQ�RQ�6DWXUGD\��
2FWREHU�����DQG�WKH�
RWKHU��VDPH�WLPH��RQ�
6DWXUGD\��1RYHPEHU�
�����7KHVH�WZR�
VHVVLRQV�ZLOO�LQYROYH�
ERWK�D�JHQHUDO�
FOHDQ-XS�RI�WKH�
JDUGHQV�DQG�ODZQV�
DQG�D�PDMRU�OHDI-UHPRYDO�HIIRUW��
ZH�QHHG�WR�VZHHS�DOO�WKH�OHDYHV�
WKDW�KDYH�IDOOHQ�RQ�RXU�SURSHUW\�WR�
WKH�FXUE��ZKHUH�WKH�FLW\�ZLOO�
FROOHFW�WKHP���,I�\RX�FDQ�KHOS��
EULQJ�ZRUN�JORYHV�DQG�D�UDNH��LI�
\RX�KDYH�RQH��DQG�FRPH�WR�7ULQLW\�
DW������D�P��RQ�WKH���UG�DQG�RU�WKH�
��WK���3HWHU�*UHHQ��ZKR�LV�LQ�
FKDUJH�RI�JURXQGV�IRU�WKH�3URSHUW\�
7HDP��ZLOO�EH�RQ�KDQG�WR�DVVLJQ�
WDVNV���4XHVWLRQV"��&RQWDFW�3HWHU�
DW����-���-�����RU�
SPJUHHQ��#JPDLO�FRP� 

7KH�FKXUFK�RIILFH�DQG�
EXLOGLQJV�ZLOO�EH�FORVHG�RQ�
0RQGD\��2FWREHU�����LQ�
REVHUYDQFH�RI�WKH�,QGLJHQRXV�
3HRSOHV�&ROXPEXV�'D\�
KROLGD\� 

7KH�EXLOGLQJV�ZLOO�DOVR�EH�
FORVHG�RQ�1RYHPEHU����IRU�
7KDQNVJLYLQJ��LQ�DGGLWLRQ�WR�
WKH�XVXDO�)ULGD\�FORVLQJ�� 

7&5-�3ODQV�2FWREHU���� 
7RXU�RI�+DUWIRUG�0XUDOV 

2Q�6XQGD\��2FWREHU�����DIWHU�WKH�
������D�P��VHUYLFH��WKH�7ULQLW\�
&RPPXQLW\�IRU�5DFLDO�-XVWLFH�ZLOO�
VSRQVRU�D�³WUDYHOLQJ´�IDPLO\�
IRUXP��YLVLWLQJ�D�VHOHFWLRQ�RI�
+DUWIRUG�PXUDOV�WKDW�FHOHEUDWH�WKH�
WKHPHV�RI�UDFLDO�MXVWLFH�DV�ZHOO�DV�
WKH�FRQWULEXWLRQV�RI�%,32&�DUWLVWV�
DQG�FLWL]HQV���7KH�WRXU�ZDV�
LQVSLUHG�E\�DQ�DUWLFOH�LQ�WKH�
&RXUDQW�WLWOHG�³+DUWIRUG��D�&LW\�RI�
0XUDOV�´�EXW�ZLOO�IRFXV�RQ�PXUDOV�
QHZ�VLQFH�LWV�SXEOLFDWLRQ�DV�ZHOO�  

:H�ZLOO�JDWKHU�LQ�*RRGZLQ�+DOO�
ULJKW�DIWHU�WKH�VHUYLFH���<RX�ZLOO�EH�
SURYLGHG�ZLWK�GLUHFWLRQV��FDU-
SRROLQJ��ZLWKLQ�&29,'�VDIHW\�
JXLGHOLQHV��LV�HQFRXUDJHG���-RLQ�XV�
DV�ZH�UHIOHFW�WRJHWKHU�RQ�VHOHFWHG�
ZRUNV��HQGLQJ�ZLWK�OXQFK�DW�
3DUNYLOOH�0DUNHW�IRU�DOO�ZKR�FDUH�
WR�MRLQ�LQ���7KH�WRXU�ZLOO�ODVW�
DSSUR[LPDWHO\�RQH�KRXU��DQG�WKH�
UDLQ�GDWH�LV�2FWREHU������,I�\RX�
KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�
&DWK\�5RZH�RU�+HDWKHU�.UDPHU�  

7LPH�7R�&HOHEUDWH���
5HFWRU¶V�,QVWDOODWLRQ� 
6HW�IRU�2FWREHU�� 

7KH�GD\�ZH¶YH�EHHQ�ZDLWLQJ�IRU�LV�
DOPRVW�KHUH���2Q�6DWXUGD\��
2FWREHU����WKH�5HYHUHQG�'��
/LWWOHSDJH�ZLOO�EH�RIILFLDOO\�
LQVWDOOHG�DV�WKH�5HFWRU�RI�7ULQLW\�
&KXUFK���7KH�5LJKW�5HYHUHQG�
/DXUD�$KUHQV��%LVKRS�6XIIUDJDQ�
RI�WKH�(SLVFRSDO�&KXUFK�LQ�
&RQQHFWLFXW��ZLOO�SUHVLGH�DW�WKLV�
������D�P��VHUYLFH���5HIUHVKPHQWV�
LQ�WKH�0HPRULDO�*DUGHQ�ZLOO�
IROORZ�WKH�VHUYLFH� 

7KH�5HYHUHQG�*OHQQD�+XEHU��
5HFWRU�RI�WKH�&KXUFK�RI�WKH�
(SLSKDQ\�LQ�:DVKLQJWRQ��'�&���
ZLOO�EH�WKH�SUHDFKHU�IRU�WKH�
LQVWDOODWLRQ�VHUYLFH���5HY��+XEHU��
ZKR�KDV�EHHQ�D�PHQWRU�RI�5HY��'�
VLQFH�RXU�5HFWRU�ZDV�D�UHFHQW�
FROOHJH�JUDGXDWH�LQ�$WODQWD�
GLVFHUQLQJ�D�FDOO�WR�RUGDLQHG�
PLQLVWU\��LV�D�OHDGHU�LQ�WKH�
(SLVFRSDO�8UEDQ�&DXFXV�DQG�LQ�
WKH�(SLVFRSDO�&KXUFK¶V�
LQYROYHPHQW�ZLWK�7KH�3RRU�
3HRSOH¶V�&DPSDLJQ���$�1DWLRQDO�
&DOO�IRU�0RUDO�5HYLYDO��� 

(YHU\RQH�LV�LQYLWHG�WR�DWWHQG�WKH�
FHOHEUDWLRQ�RI�5HY��'�¶V�PLQLVWU\��
,I�\RX�DUH�SODQQLQJ�WR�DWWHQG�LQ�
SHUVRQ��\RXU�5693�ZRXOG�EH�
DSSUHFLDWHG��UHSO\�DW�
ZZZ�WLQ\XUO�FRP�WULQLW\UHFWRU��RU�
OHDYH�D�PHVVDJH�IRU�%DUEDUD�5RRV�
LQ�WKH�FKXUFK�RIILFH�����-���-
������([W���������7KRVH�DWWHQGLQJ�
LQ�SHUVRQ�PXVW�ZHDU�PDVNV���7KH�
VHUYLFH�ZLOO�DOVR�EH�OLYH-VWUHDPHG�
DW�ZZZ�\RXWXEH�FRP�
7ULQLW\+DUWIRUG���2QH�ZD\�RU�WKH�
RWKHU��EH�VXUH�WR�EH�SUHVHQW�IRU�
WKLV�PDMRU�HYHQW�LQ�WKH�OLIH�RI�RXU�
SDULVK� 

(PDLOLQJ�WKH�5HFWRU"�
8VH�7KLV�1HZ�$GGUHVV 

,Q�RUGHU�WR�IDFLOLWDWH�WLPHO\�
UHVSRQVHV�WR�HPDLOV��SOHDVH�
HPDLO�5HY��'��DW�
UHFWRU#WULQLW\KDUWIRUG�RUJ���
%RWK�%DUEDUD�5RRV�DQG�5HY��
'��ZLOO�PRQLWRU�WKDW�HPDLO�
DFFRXQW�LQ�RUGHU�WR�VXSSRUW�
PRUH�HIIHFWLYH�HPDLO�
FRPPXQLFDWLRQ���$Q\WKLQJ�
WKDW�LV�SHUVRQDO��SULYDWH��RU�
FRQILGHQWLDO�VKRXOG�VWLOO�EH�
HPDLOHG�WR�
GOLWWOHSDJH#WULQLW\KDUWIRUG�
RUJ��ZKLFK�LV�PRQLWRUHG�
RQO\�E\�5HY��'�� 



�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 
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 

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

2FWREHU��� 
$OLFH�7XUFRWWH 
%HQQHWK��&RUOHW��)UDQNOLQ�� 
�����-XVWLQ�	�-RQDWKDQ�8GH 
3HWHU�9UHHODQG��5LFKDUG�&KDUURQ 
�����	�7RQ\�&KDUURQ�9UHHODQG 

2FWREHU��� 
3HNDK�:DOODFH�	� 
�����-D\�1RODQ-:DOODFH 
6RQLD�	�&DVVDQGUD�:DWVRQ 
7LP��$WLV�	�)UH\D�:DWW�DQG� 
�����$PLW\�*DLJH 

2FWREHU��� 
%UXFH�:D]RUNR�	�1DQF\�&UDQGDOO 
'DYLG��(UQHVWLQH�	� 
�����(XJHQLD�:HDYHU 
0DUVKDOO�:HDYHU 

2FWREHU��� 
(ODLQH�:HEHU 
(ULFD�	�*HRUJH�:HLQVWRFN 
%UXFH�	�1DQF\�:KLWFRPE 

1RYHPEHU�� 
-DPHV��(PLO\��7RULQ��/HYL�	 
������1RUDK�:KLWH 
-RQ��&DURO�	�'DQLHO�:LGLQJ 
0DUF�:LHVW 

1RYHPEHU��� 
*D\OH�:LOFR[ 
-DQHW�:LONLQVRQ 
$P\�:LOOLDPV 

1RYHPEHU��� 
'HERUDK�	�6KDNHHP�:LOOLDPV 
3DP�:LOOLDPV 
3HUF\�:LOOLDPVRQ 

1RYHPEHU��� 
5D\�	�.DWKLH�:LOVRQ 
&KULV��0LODK�	�(ODK�:LQGQDJOH� 
�����	�-HQQLIHU�6HLEROG 
6WHYH�=KLWQLN�	�$QQH�5DSNLQ 

&\FOH�RI�3UD\HU�IRU�2FWREHU�DQG�1RYHPEHU 
0XVLF�1RWHV�IURP� 
0LFKHOOH�+RUVOH\ 

:HOFRPH�EDFN��  

:H�DUH�VR�KDSS\�WR�EH�VDIHO\�EDFN�
WR�LQ-SHUVRQ�VLQJLQJ�IRU�ERWK�WKH�
&KRLU�6FKRRO�RI�+DUWIRUG�DV�ZHOO�
DV�WKH�7ULQLW\�(SLVFRSDO�&KXUFK�
$GXOW�&KRLU���,�DP�SURXG�WR�VD\�
WKDW�GHVSLWH�WKH�FKDOOHQJHV�RI�WKLV�
SDVW�\HDU��
ZH�DUH�
WKULOOHG�WR�
ZHOFRPH�
EDFN�D�
FRPELQHG�
FKRLU�RI�
DSSUR[LPDWHO\����VLQJHUV���2XU�
NLFN-RII�6XQGD\��6HSWHPEHU�����
ZDV�ILOOHG�ZLWK�VSHFLDO�PXVLF�WR�
KRQRU�WKH�RFFDVLRQ���7KHUH�DUH�
DOVR�PDQ\�H[FLWLQJ�PXVLF�HYHQWV�
RQ�RXU�KRUL]RQ��  

$W�WKH�EHJLQQLQJ�RI�QH[W�PRQWK�
�6DWXUGD\��2FWREHU�����ZH�ZLOO�
FHOHEUDWH�5HY��'�¶V�LQVWDOODWLRQ�DV�
5HFWRU�RI�7ULQLW\�(SLVFRSDO�
&KXUFK�LQ�D�VHUYLFH�WKDW�ZLOO�
LQFOXGH�DOO�VRUWV�RI�VSHFLDO�FKRUDO�
DQG�LQVWUXPHQWDO�PXVLF���'R�MRLQ�
XV����'HWDLOV�RQ�3DJH���� 

$W�WKH�HQG�RI�WKH�PRQWK��ZH�
ZHOFRPH�WKRVH�LQ�WKH�ODUJHU�
FRPPXQLW\�WR�MRLQ�XV�RQ�2FWREHU�
���IRU�D�IDPLO\-IULHQGO\�
+DOORZHHQ�HYHQW���6HH�WKH�DUWLFOH�
RQ�3DJH���ZLWK�DOO�WKH�GHWDLOV�  

&RPLQJ�LQ�1RYHPEHU��ZH�ZLOO�
EHJLQ�D�VHULHV�RI�PRQWKO\�
&RPSOLQH�VHUYLFHV��ILUVW�6XQGD\V�
DW������S�P�����-RLQ�XV�IRU�WKHVH�
P\VWLFDO��PHGLWDWLYH�VHUYLFHV�
PRGHOHG�DIWHU�DQFLHQW�PRQDVWLF�
WUDGLWLRQV�  

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

 



�ϱ 

,I�\RX�KDYH�DQ�2FWREHU�RU�
1RYHPEHU�ELUWKGD\�QRW�
OLVWHG�EHORZ��SOHDVH�FDOO�
%DUEDUD�5RRV�LQ�WKH�SDULVK�
RIILFH�DW����-���-������([W��
�����RU�VHQG�KHU�DQ�HPDLO�DW�
RIILFH#WULQLW\KDUWIRUG�RUJ�
VR�VKH�FDQ�DGG�\RXU�VSHFLDO�
GD\�WR�RXU�SDULVK�UHFRUGV� 

2FWREHU� 

-DQHW�:LONLQVRQ� �� 

-DFN�3HDUVRQ� �� 

)UHG�)DXONQHU� �� 

&KLYHOOH�%OLVVHWW� �� 

)UHGODQH�%RKOHQ� �� 

.DWK\�6WHLQZHGHOO� �� 

5D\�0F)DUODQG� �� 

&DVVDQGUD�:DWVRQ� �� 

-DNH�7URLDQR� �� 

-RKQ�'R\OH��-U�� ��� 

5D\�(VSRQGD� ��� 

6KDQQRQ�/HH� ��� 

.DWH�/LQGVD\� ��� 

0DUJDUHW�0RRUH� ��� 

+HOOHQ�6WUDVVQHU� ��� 

/RXLVH�.ULSSHQVWDSHO� ��� 

2GLOH�'LORQH �� 

(OHQD�=KLGNRYD-5LFH� ��� 

0DULRQ�3HUHLUD� ��� 

 

1RYHPEHU� 

/RXLVD�&XPPLQJV� �� 

&OHPHQW�0RJRU� �� 

-D\�1RODQ-:DOODFH� �� 

0DUFXV�&ODUN� ��� 

6XUHVK�5DMHQGUDP� ��� 

3HNDK�:DOODFH� ��� 

$WLV�:DWW� ��� 

&LQGL�+DUYH\� ��� 

/DZUHWWD�2QRK� ��� 

1LFN�'XYD �� 

&KLFKL�2QRK� ��� 

'HEELH�7KRPDV� ��� 

0DUWKD�)UHLPXWK� ��� 

'HVWLQL�7URLDQR� ��� 

$QWRLQHWWH�0F&UDU\� ��� 

/RX�/RRPLV� ��� 

-DQH�+DUULV� �� 

 

9RLFH�'HDGOLQH� 

7KH�GHDGOLQH�IRU�WKH�QH[W�LVVXH�RI�
7KH�9RLFH�LV�)ULGD\��1RYHPEHU�
����DW������S�P���7KLV�LVVXH�ZLOO�
FRYHU�DOO�HYHQWV�WDNLQJ�SODFH�LQ�
'HFHPEHU�DQG�-DQXDU\���
$UWLFOHV�VKRXOG�EH�VHQW�WR�
YRLFH#WULQLW\KDUWIRUG�RUJ���$�YHU\�
EULHI�GHVFULSWLRQ�LQ�WKH�VXEMHFW�OLQH�
RI�ZKDW�\RXU�DUWLFOH�LV�DERXW�
ZRXOG�EH�KHOSIXO�LQ�PDNLQJ�VXUH�
\RXU�LQIRUPDWLRQ�GRHVQ¶W�JR�
DVWUD\���+DUG�FRS\�DUWLFOHV�QHHG�WR�
EH�WXUQHG�LQ�WR�WKH�SDULVK�RIILFH�E\�
�����S�P��RQ�7KXUVGD\��1RYHPEHU�
�����7KDQNV� 

�6DQFWXDU\�6WLWFKHUV�� 
:DQWV�<RX� 

7KH�³6DQFWXDU\�6WLWFKHUV�´�
7ULQLW\¶V�SUD\HU�VKDZO�PLQLVWU\�
JURXS��LV�VWDUWLQJ�XS�DJDLQ�WKLV�

IDOO��DQG�
ZHOFRPHV�
QHZ�
PHPEHUV� 

:H�PHHW�
�SUREDEO\�
YLD�=RRP�WR�

VWDUW�WKH�SURJUDP�\HDU��IRU�
SUD\HUV��IHOORZVKLS�DQG�NQLWWLQJ��
FURFKHWLQJ�RU�RWKHU�SRUWDEOH�
FUDIWLQJ���7KH�JURXS�FUHDWHV�SUD\HU�
VKDZOV��ODS�UREHV�DQG�EDE\�
EODQNHWV�IRU�PHPEHUV�RI�WKH�
SDULVK�DQG�PLQLVWU\�SDUWQHUV� 

,I�\RX�HQMR\�FUHDWLQJ�IRU�WKH�
EHQHILW�RI�RWKHUV��FRQVLGHU�MRLQLQJ�
WKLV�LQIRUPDO�DQG�ZHOFRPLQJ�
JURXS���3OHDVH�FRQWDFW�PH�DW�
SHQQ\SHDUVRQ#FRPFDVW�QHW�RU�
���-���-�����LI�\RX�KDYH�DQ\�
TXHVWLRQV��RU�ZRXOG�OLNH�WR�EH�
LQFOXGHG�LQ�JURXS�
FRPPXQLFDWLRQV� 

í�3HQQ\�3HDUVRQ��&RQYHQHU 



�ϲ 

6WDQGDUG�7LPH�5HWXUQV� 
1RYHPEHU��� 

'D\OLJKW�6DYLQJ�7LPH�HQGV�
DW������D�P��RQ�6XQGD\��
1RYHPEHU�����'RQ¶W�IRUJHW�WR�
VHW�\RXU�FORFNV�EDFN�RQH�KRXU�
EHIRUH�\RX�JR�WR�EHG�RQ�
6DWXUGD\�QLJKW��RU�\RX�ZLOO�
EH�D�ZKROH�KRXU�HDUO\�IRU�
FKXUFK�RQ�6XQGD\� 

7KH�7ULQLW\�9HVWU\�KHOG�LWV�ILUVW�
PHHWLQJ�RI�WKH�QHZ�SURJUDP�\HDU�
RQ�7XHVGD\�HYHQLQJ��6HSWHPEHU�
�����6HYHQ�PHPEHUV�JDWKHUHG�LQ�
SHUVRQ�LQ�WKH�/LEUDU\�DQG�ZHUH�
MRLQHG�E\�IRXU�DGGLWLRQDO�
PHPEHUV�ZKR�SDUWLFLSDWHG�YLD�
=RRP���7KLV�ZDV�RXU�ILUVW�DWWHPSW�
DW�D�³K\EULG´�PHHWLQJ�–�ERWK�OLYH�
DQG�=RRP�–�DQG�WKHUH�ZHUH�VRPH�
ORJLVWLFDO�FKDOOHQJHV��SDUWLFXODUO\�
IRU�WKH�=RRP�SDUWLFLSDQWV���,W�ZDV�
D�OHDUQLQJ�H[SHULHQFH��DQG�ZH�
H[SHFW�IXWXUH�K\EULG�PHHWLQJV�WR�
JR�PRUH�VPRRWKO\���7KDQNV�WR�
HYHU\RQH�IRU�WKHLU�SDWLHQFH�DQG�
WKDQNV�HVSHFLDOO\�WR�&DVH\�
5RXVVHDX�IRU�WKH�$9�VHW-XS� 

7KH�PHHWLQJ�VWDUWHG�ZLWK�
GHYRWLRQV�OHG�E\�9DOHULH�3RJXH���
9HVWU\�PHPEHUV�VDQJ�DQG�
KXPPHG�WKH�VRQJ�³/RUG��,�:DQW�
WR�EH�D�&KULVWLDQ�LQ�0\�+HDUW�´��
9DOHULH�WKHQ�OHG�D�EULHI�%LEOH�
VWXG\�RQ�WKH�SDUDEOH�RI�WKH�
PXVWDUG�VHHG��LQFOXGLQJ�D�KDQGRXW�
WR�ZKLFK�VKH�KDG�WDSHG�DFWXDO�
PXVWDUG�VHHGV�WKDW�SDUWLFLSDQWV�
FRXOG�WDNH�KRPH�WR�SODQW� 

7KH�ILUVW�RUGHU�RI�EXVLQHVV�ZDV�
DSSURYDO�RI�D�&RQVHQW�$JHQGD�
FRPSULVHG�RI�DSSURYLQJ�WKH�
PLQXWHV�RI�WKH�SULRU�PHHWLQJ��
FRQILUPLQJ�WKH�9HVWU\¶V�VXPPHU�
RQOLQH�YRWH�IRU�WKH�QHZ�RIILFHU�
UROHV�IRU�.LWW\�3HWHUVRQ�DV�
:DUGHQ�DQG�$ODQ�5LFH�DV�&OHUN��
DQG�UHFHSWLRQ�RI�WKH�:DUGHQV¶�
5HSRUW��� 

0DUN�0DF*RXJDQ�WKHQ�JDYH�DQ�
XSGDWH�RQ�,5,6�–�,QWHJUDWHG�
5HIXJHH�DQG�,PPLJUDQW�6HUYLFHV��
7KH\�ZLOO�EH�UHQWLQJ�WKH�IRUPHU�
6,0�RIILFH�VSDFH�RQ�WKH�VHFRQG�
IORRU�RI�WKH�3DULVK�+RXVH�VWDUWLQJ�

1RWHV�IURP�WKH�6HSWHPEHU�9HVWU\�0HHWLQJ 

6HSWHPEHU������7KHLU�PDLQ�RIILFH�
UHPDLQV�LQ�1HZ�+DYHQ��WKH�RIILFH�
DW�7ULQLW\�ZLOO�EH�WKHLU�+DUWIRUG�
6DWHOOLWH�2IILFH���7ULQLW\�KDV�D�
ORQJ�KLVWRU\�RI�VXSSRUWLQJ�
LPPLJUDQWV�DQG�UHIXJHHV��DQG�
ZH¶UH�SOHDVHG�WR�EH�DEOH�WR�KRVW�
WKH�QHZ�,5,6�RIILFH� 

5HY��'��WKHQ�SUHVHQWHG�WKH�
5HFWRU¶V�5HSRUW���6KH�UHFRXQWHG�
WKH�DGMXVWPHQWV�PDGH�WR�ZRUVKLS�
ORJLVWLFV�RYHU�WKH�FRXUVH�RI�WKH�
VXPPHU�–�UHVWDUWLQJ�OLYH�ZRUVKLS��
PDNLQJ�PDVN-ZHDULQJ�RSWLRQDO�
IRU�YDFFLQDWHG�SDULVKLRQHUV�ZKHQ�
WKH�SDQGHPLF�VHHPHG�WR�EH�
ZDQLQJ��WKHQ�PDNLQJ�PDVNV�
PDQGDWRU\�DJDLQ�ZKHQ�WKH�'HOWD�
9DULDQW�GURYH�DQ�LQFUHDVH�LQ�FDVHV�
DFURVV�WKH�UHJLRQ�DQG�EH\RQG���
6KH�H[SUHVVHG�JUDWLWXGH�IRU�DOO�
ZKR�KHOSHG�RUJDQL]H�DQG�SXW�RQ�
WKH�+RPHFRPLQJ�6XQGD\�
IHVWLYLWLHV��ZKLFK�VKH�GHVFULEHG�DV�
³DPD]LQJ�´��6KH�KDG�UHFHLYHG�
PDQ\�SRVLWLYH�FRPPHQWV�DERXW�
WKH�HYHQW�DQG�IHOW�LW�KHOSHG�
HYHU\RQH�JHW�EDFN�LQWR�WKH�VZLQJ�
RI�RXU�FKXUFK�OLIH���6KH�DOVR�
H[SUHVVHG�KHU�WKDQNV�DQG�
DSSUHFLDWLRQ�WR�WKH�FKXUFK�VWDII�
IRU�WKHLU�KDUG�ZRUN�WR�NHHS�WKH�
FKXUFK�IXQFWLRQLQJ�GHVSLWH�WKH�
RQJRLQJ�SDQGHPLF� 

7KH�QH[W�RUGHU�RI�EXVLQHVV�ZDV�D�
PRWLRQ�WR�FUHDWH�D�QHZ�SHUVRQQHO�
SROLF\��HIIHFWLYH�RQ�-DQXDU\���RI�
������WKDW�DOO�7ULQLW\�&KXUFK�
HPSOR\HHV�ZLOO�EH�HOLJLEOH�WR�HDUQ�
SDLG�VLFN�OHDYH�LQ�DFFRUGDQFH�ZLWK�
6WDWH�RI�&RQQHFWLFXW�JXLGHOLQHV���
&XUUHQWO\��IXOO-WLPH�HPSOR\HHV�
DUH�HOLJLEOH�IRU�WKLV�EHQHILW�EXW�
SDUW-WLPH�HPSOR\HHV�DUH�QRW���7KLV�
PRWLRQ�ZDV�DSSURYHG� 

5HY��'��WKHQ�GHVFULEHG�D�SURFHVV�
IRU�³5HODWLRQDO�0HHWLQJV´�–�RQH-
RQ-RQH�FRQYHUVDWLRQV�GHVLJQHG�WR�
EXLOG�FRPPXQLW\�E\�KHDULQJ�RQH�
DQRWKHU¶V�VWRULHV���:H�VSOLW�LQWR�
SDLUV�WR�GR�D�EULHI�SUDFWLFH�
H[HUFLVH��DQG�WKHQ�UHJDWKHUHG�WR�
GLVFXVV�KRZ�ZH�PLJKW�XVH�WKLV�
SURFHVV�ZLWKLQ�WKH�FKXUFK���5HY��
'��SURSRVHG�WKDW�3KDVH�2QH�
FRXOG�EHJLQ�ZLWK�WKH�9HVWU\�DQG�
RWKHU�OD\�OHDGHUV�EHLQJ�WUDLQHG�LQ�
WKH�SURFHVV�E\�D�UHSUHVHQWDWLYH�
IURP�WKH�*UHDWHU�+DUWIRUG�,QWHU-
IDLWK�$OOLDQFH�DQG�WKHQ�KDYH�HDFK�
RI�WKH�OD\�OHDGHUV�KDYH�5HODWLRQDO�
0HHWLQJV�ZLWK�DOO�RI�WKH�RWKHU�OD\�
OHDGHUV�–�PD\EH����RU����SHRSOH� 

&RQWLQXHG�RQ�3DJH�� 



�ϳ 

# 

$OWDU�)ORZHUV�IRU����� 

,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WR�WKH������6XQGD\�DOWDU�IORZHU�IXQG�LQ�PHPRU\�RI�D�IULHQG�
RU�IDPLO\�PHPEHU��RU�LQ�FHOHEUDWLRQ�RI�D�VSHFLDO�SHUVRQ�RU�HYHQW��SOHDVH�ILOO�RXW�WKH�IRUP�
EHORZ�DQG�VHQG�LW�WR�WKH�SDULVK�RIILFH���,W�LV�QRW�QHFHVVDU\�WR�VHQG�LQ�\RXU�FRQWULEXWLRQ�
WRZDUG�WKH�IORZHUV�DW�WKLV�WLPH��KRZHYHU��GR�UHWXUQ�WKH�FRPSOHWHG�IRUP�DV�VRRQ�DV�SRVVLEOH�
VR�WKH������VFKHGXOH�RI�PHPRULDOV�FDQ�EH�DUUDQJHG�EHIRUH�WKH�VWDUW�RI�WKH�QHZ�\HDU����,I�\RX�
ZRXOG�OLNH�WR�VHQG�LQ�\RXU�GRQDWLRQ�QRZ��PDNH�\RXU�FKHFN�SD\DEOH�WR�7ULQLW\�&KXUFK�DQG�
HDUPDUN�LW�³0HPRULDO�IORZHUV´�LQ�WKH�PHPR�VSDFH���7KH�VXJJHVWHG�RIIHULQJ�LV�����SHU�
ZHHN��WKH�DYHUDJH�FRVW�IRU�IORZHUV���3OHDVH�QRWH���7KHUH�ZLOO�EH�QR�DOWDU�IORZHUV�RQ�WKH�
6XQGD\V�RI�/HQW��0DUFK���WKURXJK�$SULO�����DQG�IRUPV�IRU�WKH�(DVWHU�DQG�&KULVWPDV�
PHPRULDOV�ZLOO�EH�VHQW�RXW�VHSDUDWHO\�LQ�IXWXUH�LVVXHV�RI�7KH�9RLFH� 

 

75,1,7<�&+85&+�$/7$5�)/2:(5�)81'�-����� 

3OHDVH�OLVW�WKH�IROORZLQJ�DOWDU�IORZHU�PHPRULDOV�FHOHEUDWLRQV�IRU������ 
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$PRXQW�HQFORVHG����BBBBBBBBBBBBBBBBBBBBBB 

2Q�)ULGD\��2FWREHU�����\RX�DUH�
LQYLWHG�WR�JHW�LQ�WKH�VSLULW�RI�WKH�
VHDVRQ�DW�3,3(6&5($06� 

6SRQVRUHG�E\�WKH�+DUWIRUG�
&KDSWHU�RI�WKH�$PHULFDQ�*XLOG�RI�
2UJDQLVWV��WKLV�HODERUDWHO\�IHVWLYH�
+DOORZHHQ-WKHPHG�HYHQLQJ�RI�
RUJDQ�HYHQWV�ZLOO�EHJLQ�DW������
S�P��LQ�WKH�ODE\ULQWK�RI�WKH�7ULQLW\�
&KXUFK�0HPRULDO�*DUGHQ��ZKHUH�
–�D�IHZ�PLQXWHV�DIWHU�VXQVHW�–�ZH�
ZLOO�KHDU�VSRRN\�WDOHV�RI�SLSH�
RUJDQ�GLVDVWHUV����)LUHV�DQG�
IORRGV��RK�P\����6LPXOWDQHRXVO\��
\RXQJHU�DWWHQGHHV�ZKR�DUH�PRUH�
HQJDJHG�E\�KDQGV-RQ�DFWLYLWLHV�
ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�EXLOG�

-XVW�LQ�7LPH�IRU�+DOORZHHQ—PIPESCREAMS! 
D�NLW�SLSH�RUJDQ���6HH��
2UJHO.LGV�86$����7UHDWV�DQG�
QRQ-DOFRKROLF�EHYHUDJHV�ZLOO�EH�
SURYLGHG�RXWGRRUV���$W������
S�P���HYHU\RQH�ZLOO�HQWHU�WKH�
VDQFWXDU\�IRU�WKH�ILUVW�KDOI�RI�D�
IXQ��WKHDWULFDO��FRVWXPHG�RUJDQ�
UHFLWDO���7KH�VHFRQG�KDOI�RI�WKH�
FRQFHUW��ZKLFK�ZLOO�EHJLQ�DW������
S�P���ZLOO�EH�KHOG�DW�$V\OXP�+LOO�
&RQJUHJDWLRQDO�&KXUFK��WZR�
EORFNV�DZD\�IURP�7ULQLW\�DW�����
$V\OXP�$YHQXH��� 

$OO�DWWHQGHHV�DUH�UHTXLUHG�WR�
ZHDU�SURSHUO\-ILWWLQJ�IDFH�PDVNV�
WR�PDNH�WKLV�D�VDIH�HYHQLQJ�RI�
+DOORZHHQ�IXQ�  

)DUPLQJWRQ�$YHQXH�6LJQ��
%DFN�LQ�3ODFH 

$�PRWRU�YHKLFOH�DFFLGHQW�ODVW�
0DUFK���GHVWUR\HG�WKH�7ULQLW\�
&KXUFK�VLJQ�WKDW�KDG�DQQRXQFHG�
7ULQLW\¶V�SUHVHQFH�WR�DOO�WKRVH�
ZKR�SDVVHG�E\�WKH�)DUPLQJWRQ�
$YHQXH�HQWUDQFH�WR�WKH�FKXUFK�
FDPSXV���$�QHZ�VLJQ�KDV�QRZ�
EHHQ�LQVWDOOHG�E\�$57I[��WKH�
FRPSDQ\�ZKLFK�GHVLJQHG�DQG�
PDGH�WKH�RULJLQDO��� 

2XU�WKDQNV�WR�JDUGHQHUV�(ULFD�
:HLQVWRFN�DQG�(QLG�2EHUKROW]HU��
ZKR�KDYH�EHHQ�ZRUNLQJ�RQ�WKH�
JDUGHQ�DW�WKH�)DUPLQJWRQ�$YHQXH�
HQWUDQFH�VR�RXU�QHZ�VLJQ�VKRZV�
RII�WR�EHVW�DGYDQWDJH� 



�ϴ 

$OWDU�)ORZHUV�IRU����� 

WRWDO���7KLV�ZRXOG�OLNHO\�WDNH�
VHYHUDO�PRQWKV�WR�DFFRPSOLVK���
3KDVH�7ZR�ZRXOG�WKHQ�FRQVLVW�RI�
WKH�OD\�OHDGHUV�HDFK�KDYLQJ�
5HODWLRQDO�0HHWLQJV�ZLWK�WKUHH�WR�
ILYH�RWKHU�SDULVK�PHPEHUV���7KH�
9HVWU\�GLVFXVVHG�WKLV�SODQ�DQG�
DJUHHG�WR�PRYH�IRUZDUG�WR�
VFKHGXOH�WKH�WUDLQLQJ�VHVVLRQ� 

&DVH\�5RXVVHDX�SURYLGHG�WKH�
7UHDVXUHU¶V�5HSRUW���5HFHLSWV�
IURP�SDULVKLRQHUV�DUH�XQGHU�
EXGJHW�IRU�WKH�\HDU�WR�GDWH��EXW�LW�
LV�QRUPDO�IRU�VXFK�UHFHLSWV�WR�IDOO�
EHKLQG�EXGJHW�GXULQJ�WKH�
VXPPHU���2YHUDOO��WKH�FKXUFK¶V�
ILQDQFHV�UHPDLQ�VRXQG���7KURXJK�
$XJXVW��WKH�FKXUFK�KDV�DQ�
RSHUDWLQJ�VXUSOXV�RI�
DSSUR[LPDWHO\����������� 

7KH�HQGRZPHQW�EDODQFHV�KDYH�
LQFKHG�XS�WR�DSSUR[LPDWHO\������
PLOOLRQ���&DVH\�GLG�ZDUQ�WKH�
9HVWU\�WKDW��XQOHVV�WKHUH�LV�D�
IUHVK�LQIOX[�RI�PRQH\�IURP�WKH�
&DSLWDO�&DPSDLJQ��KH�ZLOO�QHHG�
WR�ZLWKGUDZ�VRPH�PRQH\�IURP�
WKH�HQGRZPHQW�WR�FRYHU�WKH�FRVW�

RI�WKH�QHZ�ILUH�VDIHW\�V\VWHP���
7KH�9HVWU\�KDG�DOUHDG\�
DXWKRUL]HG�WKH�7UHDVXUHU�WR�
ZLWKGUDZ�XS�WR����������IRU�WKLV�
SURMHFW�LI�QHHGHG��EXW�KH�KDV�QRW�
DV�\HW�QHHGHG�WR�ZLWKGUDZ�IXQGV� 

5HY��'��DVNHG�WKH�9HVWU\�
PHPEHUV�WR�FRQVLGHU�YROXQWHHULQJ�
IRU�WKLV�\HDU¶V�6WHZDUGVKLS�
&RPPLWWHH�–�DQG�DOVR�WR�FRQVLGHU�
RWKHUV�EH\RQG�WKH�9HVWU\�ZKR�
PLJKW�EH�ZLOOLQJ�WR�KHOS�ZLWK�WKDW�
HIIRUW���6KH�DOVR�UHPLQGHG�WKH�
9HVWU\�PHPEHUV�WKDW�WKHUH�ZLOO�EH�
D�MRLQW�PHHWLQJ�ZLWK�WKH�H[HFXWLYH�
FRPPLWWHH�RI�WKH�&DSLWDO�
&DPSDLJQ�RQ�:HGQHVGD\��
6HSWHPEHU�����DW���S�P� 

7KHUH�ZDV�D�GLVFXVVLRQ�RI�ZKR�
VKRXOG�UHSUHVHQW�WKH�FKXUFK�RQ�
WKH�7ULQLW\�$FDGHP\�ERDUG���7KH�
E\-ODZV�FDOO�IRU�RQH�ZDUGHQ�DQG�
RQH�DGGLWLRQDO�9HVWU\�PHPEHU�WR�
VLW�RQ�WKH�VFKRRO¶V�ERDUG��LQ�
DGGLWLRQ�WR�WKH�5HFWRU��ZKR�LV�D�
ERDUG�PHPEHU�H[-RIILFLR���.LWW\�
YROXQWHHUHG�WR�EH�WKH�ZDUGHQ�
UHSUHVHQWDWLYH���5HY��'��ZLOO�

IROORZ�XS�WR�GHWHUPLQH�ZKLFK�
RWKHU�9HVWU\�PHPEHU�PLJKW�DOVR�
WDNH�WKLV�UROH� 

9HVWU\�PHPEHUV�ZHUH�LQYLWHG�WR�
VKDUH�IHHGEDFN�IURP�WKH�
FRQJUHJDWLRQ���6HYHUDO�PHPEHUV�
KDG�WKDQNV�DQG�SRVLWLYH�VWDWHPHQWV�
WR�VKDUH�DERXW�+RPHFRPLQJ�
6XQGD\���7KHUH�ZDV�VRPH�FRQFHUQ�
H[SUHVVHG�DERXW�WKH�³%ODFN�/LYHV�
0DWWHU´�VLJQ�IDFLQJ�6LJRXUQH\�
6WUHHW���3DULVK�PHPEHUV�KDYH�EHHQ�
VXSSRUWLYH�RI�WKH�PHVVDJH��EXW�
VRPH�KDYH�H[SUHVVHG�XQKDSSLQHVV�
ZLWK�WKH�DHVWKHWLFV�RI�WKH�VLJQ���
7KHUH�ZDV�VRPH�GLVFXVVLRQ�RI�
DOWHUQDWH�ZD\V�WR�HUHFW�WKH�VLJQ�DQG�
ZKHWKHU�RU�QRW�WKH�FXUUHQW�VLJQ�
VKRXOG�EH�WDNHQ�GRZQ�LQ�WKH�
PHDQZKLOH���1R�GHFLVLRQ�ZDV�
PDGH�RQ�WKLV�LQ�WKH�PHHWLQJ��EXW�
5HY��'��DVNHG�PHPEHUV�WR�HPDLO�
KHU�ZLWK�WKRXJKWV�DQG�VXJJHVWLRQV� 

7KH�PHHWLQJ�FRQFOXGHG�ZLWK�³$�
1LJKW�3UD\HU´�IURP�WKH�1HZ�
=HDODQG�3UD\HU�%RRN���7KH�QH[W�
VFKHGXOHG�PHHWLQJ�RI�WKH�9HVWU\�
ZLOO�EH�2FWREHU���� 

6HSWHPEHU�9HVWU\�1RWHV�í�&RQWLQXHG�IURP�3DJH�� 



�ϵ 

$V\OXP�+LOO�1HLJKERUKRRG�$VVRFLDWLRQ�í�(QG�RI�6XPPHU�1HZV 

3ROLFH�5HSRUW��� 

7KHUH�KDV�EHHQ�D�ULVH�LQ�FDU�VPDVK-DQG-JUDEV���.HHS�LWHPV�LQ�\RXU�FDU�RXW�RI�VLJKW�RU�NHHS�LWHPV�RXW�RI�WKH�FDU���
3DWUROV�DUH�DGGUHVVLQJ�SXEOLF�GULQNLQJ��ORXG�PXVLF�DQG�SDUWLHV��DQG�OLWWHULQJ�DW�6LJRXUQH\�3DUN���7KH�SDVW�ZHHNV�
RXU�RIILFHU�KDV�EHHQ�GRLQJ�VFKRRO�VHFXULW\�–�LQWURGXFLQJ�KLPVHOI�WR�VWXGHQWV��WHDFKHUV��DGPLQLVWUDWRUV�DQG�
SDUHQWV� 

3ODQQLQJ�'HSDUWPHQW��� 

5HKDE�ZRUN�SODQQHG�IRU����$VKOH\�6WUHHW�KDV�EHHQ�DSSURYHG���7KHUH�KDYH�EHHQ�WKUHH�QHZ�DSSOLFDWLRQV�IRU�
SHUPLWV�IURP�$V\OXP�+LOO�WKLV�SDVW�PRQWK���5H[�)RZOHU�IURP�����*DUGHQ�6WUHHW�LV�JRLQJ�WR�WKH�+LVWRULF�
'LVWULFW�WR�JHW�DSSURYDO�IRU�ODQGVFDSLQJ�ZRUN�RQ�WKH�SURSHUW\���+H�LV�ORRNLQJ�IRU�D�OHWWHU�RI�VXSSRUW�IURP�
$+1$���7KH�&RPHW�$HWQD�'LQHU�KDV�EHHQ�DGGHG�WR�WKH�1DWLRQDO�+LVWRULF�SURSHUWLHV�OLVW���'HYHORSPHQW�LV�
FRQWLQXLQJ� 

&LW\�8SGDWHV��� 

&29,'�LQIR�DQG�QXPEHUV�ZLOO�EH�DYDLODEOH�YLD�WKH�$V\OXP�+LOO�DQG�9LHZV�QHZVOHWWHU���1DWLRQDO�1LJKW�2XW�ZDV�
D�ELJ�VXFFHVV���7KLV�HYHQW�WRRN�SODFH�RQ�$XJXVW���DW�YDULRXV�SDUNV�DFURVV�WKH�FLW\���,W¶V�D�PHDQV�WR�LQWURGXFH�
QHLJKERUV�DQG�KLJKOLJKW�VHUYLFHV�IURP�WKH�FLW\���3ROLFH�PHPEHUV�DQG�ILUHILJKWHUV�ZHUH�WKHUH�DYDLODEOH�IRU�
GLVFXVVLRQV�DQG�VKRZ�DQG�WHOO���2SHUDWLRQ�)XHO�IRU�DVVLVWDQFH�SD\LQJ�IXHO�ELOOV�LV�QRZ�RSHQ���&DOO�����IRU�PRUH�
LQIRUPDWLRQ� 

3XEOLF�'HIHQGHU��� 

&RPPXQLW\�&RXUW�LV�RSHQ�DJDLQ�DQG�ZRUNLQJ�RQ�FOHDULQJ�D�EDFNORJ�RI�FDVHV�IURP�WKH�VKXWGRZQ� 

&RYHQDQW�3UHS�HQUROOPHQW��� 

&RYHQDQW�3UHS�LV�ORRNLQJ�IRU�PRUH�VWXGHQWV�LQ��WK�DQG��WK�JUDGHV���7KH�VFKRRO�VHUYHV�ER\V�IURP��WK�WR��WK�JUDGH�
ZLWK�D�VFKRRO�GD\�WKDW�UXQV�IURP������D�P��WR������S�P���7KHUH�LV�LQGLYLGXDOL]HG�DVVLVWDQFH�DQG�IROORZ-WKURXJK�
RQFH�WKH�VWXGHQW�PRYHV�RQ�WR�KLJK�VFKRRO�DQG�EH\RQG� 

*UHHQ�&RPPLWWHH��� 

$Q�(QHUJ\�)DLU�ZLOO�EH�KHOG�RQ�2FWREHU����DW�6LJRXUQH\�3DUN���&RPSRVWHU�PDFKLQHV�KDYH�EHHQ�GHOLYHUHG�WR�WKH�
1LOHV�6WUHHW�*DUGHQ�DQG�7ULQLW\�$FDGHP\���$OO�ZRUN�DURXQG�WKH�FRPSRVWHUV�LV�EHLQJ�KDQGOHG�E\�$+1$�.QRZ�
IRONV���7KHUH�LV�KRSH�WKDW�DQRWKHU�PDFKLQH�ZLOO�EH�LQVWDOOHG�DW�WKH�:HVW�0LGGOH�6FKRRO� 

3ROLFH�&KLHI�7KRG\��� 

7KH�SROLFH�FKLHI�MRLQHG�XV�WR�DGGUHVV�VHYHUDO�LVVXHV�UDLVHG�E\�$V\OXP�+LOO�UHVLGHQWV���7KH�DUHDV�DUH� 

· &UHDWLQJ�D�VDIHU�DUHD�DW�6LJRXUQH\�3DUN 

· 4XDOLW\�RI�OLIH�LVVXHV�VXFK�DV�QRLVH��ORLWHULQJ�DQG�SXEOLF�GULQNLQJ 

· 5HG�OLJKW�FDPHUDV�–�KHOSIXO�RU�QRW" 

· (OHFWULF�VFRRWHUV 

· &RPPXQLW\�&RXUW�UHRSHQLQJ 

· 1HLJKERUKRRG�:DWFK 

· 6KDULQJ�RI�LQIRUPDWLRQ�JDWKHUHG�E\�SRUFK�RU�GRRUEHOO�FDPHUDV 

$+1$�PHHWLQJV�DUH�VWLOO�WDNLQJ�SODFH�YLD�=RRP���7KH\�RFFXU�RQ�WKH��VW�0RQGD\�RI�WKH�PRQWK�DW������S�P���$OO�
DUH�ZHOFRPH� 

í�%RR�0RUWRQ 



�ϭϬ 

)DLWK�LQ�$FWLRQ�DW 
7ULQLW\�&KXUFK 

+HOS�2UJDQL]H�7ULQLW\¶V� 
������*LYLQJ�7UHH� 

7KLV�$GYHQW��ZH�ZLOO�FRQWLQXH�
7ULQLW\¶V�WUDGLWLRQ�RI�D�³*LYLQJ�
7UHH´�SURMHFW���2XU�WUHH�ZLOO�EH�VHW�
XS�LQ�WKH�6DQFWXDU\��ORDGHG�ZLWK�
WDJV�WKDW�OLVW�VSHFLDO�ZLVKHV�IURP�
WKH�VWXGHQWV�DW�7ULQLW\�$FDGHP\��
DV�ZHOO�DV�FKLOGUHQ�ZKRVH�QDPHV�
DUH�JLYHQ�WR�XV�E\�&RYHQDQW�WR�
&DUH� �3DULVKLRQHUV�ZKR�ZLVK�WR�
SDUWLFLSDWH�ZLOO�FKRRVH�D�WDJ��
SXUFKDVH��ZUDS�DQG�SODFH�WKH�JLIW�
XQGHU�WKH�WUHH�–�DOO�ZLWKLQ�D��-��
ZHHN�SHULRG� 

7KLV�\HDU¶V�GHWDLOV�ZLOO�IROORZ�LQ�
1RYHPEHU��EXW�DV�\RX�PLJKW�
LPDJLQH��WKLV�LV�D�WHDP�HIIRUW���
9ROXQWHHUV�DUH�QHHGHG�IRU�
DFWLYLWLHV�VXFK�DV���FRRUGLQDWLQJ�
ZLWK�7ULQLW\�$FDGHP\�DQG�
&RYHQDQW�WR�&DUH��FUHDWLQJ�WKH�
OLVWV�RI�JLIWV�HOHFWURQLFDOO\��
PDNLQJ�WKH�WDJV��VHWWLQJ�XS�WKH�
WUHH��EHLQJ�SUHVHQW�RQ�6XQGD\�
PRUQLQJV�WR�DVVLVW�SDULVKLRQHUV�
ZLWK�WKH�WDJV��PRQLWRULQJ�
UHWXUQLQJ�JLIWV�DQG�IROORZLQJ�XS�
DV�QHHGHG� �  

,I�\RX¶G�OLNH�WR�EH�LQYROYHG�LQ�
VRPH�DVSHFW�RI�RUJDQL]LQJ�WKLV�
SURMHFW��DQG�JHW�WR�NQRZ�IHOORZ�
SDULVKLRQHUV�LQ�WKH�SURFHVV��SOHDVH�
FRQWDFW�PH�E\ 2FWREHU����DW�
SHQQ\SHDUVRQ#FRPFDVW�QHW�RU�
���-���-����� 

–�3HQQ\�3HDUVRQ��FRQYHQHU  

7ULQLW\�7R�:HOFRPH�6HFRQG�
)DPLO\�IURP�$IJKDQLVWDQ 

,Q�2FWREHU��7ULQLW\�&KXUFK��
WRJHWKHU�ZLWK�YROXQWHHUV�IURP�6W��
3DWULFN�6W��$QWKRQ\�&KXUFK�LQ�
+DUWIRUG�DV�ZHOO�DV�IURP�7ULQLW\�
&ROOHJH��ZLOO�UHFHLYH�DQ�$IJKDQ�
IDPLO\�ZKRVH�PHPEHUV�ZHUH�DEOH�
WR�HVFDSH�IURP�.DEXO�LQ�WKH�
$XJXVW�DLUOLIW���:LWK�HTXDO�
PHDVXUHV�RI�MR\�DQG�KDUG�ZRUN��
7ULQLW\¶V�UHIXJHH�UHVHWWOHPHQW�
WHDP�ZLOO�UHVHWWOH�WKLV�IDPLO\�LQ�
WKH�+DUWIRUG�DUHD��ZKLFK�PHDQV�
ILQGLQJ�KRXVLQJ�DQG�IXUQLVKLQJV�
IRU�WKHLU�DSDUWPHQW��SURYLGLQJ�
FORWKLQJ��REWDLQLQJ�PHGLFDO�DQG�
GHQWDO�FDUH��UHJLVWHULQJ�DQ\�VFKRRO
-DJH�FKLOGUHQ�LQ�VFKRRO��WHDFKLQJ�
WKH�DGXOWV�DERXW�$PHULFDQ�PRQH\�
DQG�ILQDQFLDO�PDQDJHPHQW��
RFFDVLRQDO�EDE\VLWWLQJ�LI�WKH�
FKLOGUHQ�LQ�WKH�IDPLO\�DUH�\RXQJ��
DQG�VR�IRUWK� 

,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�
RXW�ZLWK�WKLV�HIIRUW�LQ�DQ\�ZD\��
SOHDVH�FRQWDFW�PH�DW�
D�UDSNLQ#VQHW�QHW�RU����-���-
�������,�WKLQN�\RX�ZRXOG�HQMR\�
ZRUNLQJ�ZLWK�RXU�WHDP�RI�
ZRQGHUIXO�YROXQWHHUV�DV�ZHOO�DV�
ZLWK�RXU�QHZHVW�UHIXJHH�IDPLO\���
6HWWOLQJ�UHIXJHHV�LV�VDFUHG�ZRUN���
7KRVH�ZKR�SDUWLFLSDWH�LQ�LW�IHHO�
UHZDUGHG�LQ�OLIH-FKDQJLQJ�ZD\V���
3OHDVH�MRLQ�XV� 

–�$QQH�5DSNLQ 

8SGDWH�RQ�7ULQLW\¶V� 
5HIXJHH�)DPLOLHV 

7ULQLW\¶V�WKUHH�FXUUHQW�UHIXJHH�
IDPLOLHV�FRQWLQXH�WR�HPHUJH�IURP�
WKH�SULYDWLRQV�RI�WKH�SDQGHPLF���
7KH�IRXU�FKLOGUHQ�IURP�WKH�6DHHGL�
IDPLO\��IURP�$IJKDQLVWDQ��DUH�DOO�
LQ�HOHPHQWDU\�VFKRRO�WKLV�\HDU��
DIWHU�VSHQGLQJ�D�PRQWK�DW�VXPPHU�
VFKRRO�DQG�WKHQ�HQMR\LQJ�WZR�
ZHHNV�RI�VZLPPLQJ�DQG�IXQ�DW�D�
WRZQ�VXPPHU�FDPS���'LDD��WKH�
\RXQJHU�6\ULDQ�ER\��LV�QRZ�LQ��WK�
JUDGH��DIWHU�VSHQGLQJ�D�PRQWK�DV�D�
FRXQVHORU-LQ-WUDLQLQJ�DW�DQRWKHU�
WRZQ�FDPS�GXULQJ�WKH�VXPPHU���
)DPLO\�ILQDQFHV�SHUPLWWLQJ��WKH�
��-\HDU-ROG�RI�RXU�&RQJROHVH�
IDPLO\�ZDV�VHW�WR�EHJLQ�
FRPPXQLW\�FROOHJH LQ�6HSWHPEHU��
ZLWK�KLV�ROGHU�VLVWHU�UHWXUQLQJ�IRU�
KHU�VHFRQG�\HDU�DW�&DSLWRO�
&RPPXQLW\�&ROOHJH�LQ�WKH�
QXUVLQJ�WUDFN���2QH�RI�WKH�WZR�
DGXOW�VRQV�DQG�KLV�ZLIH�ZHOFRPHG�
WKHLU�VHFRQG�FKLOG�–�D�ELJ��KHDOWK\�
EDE\�JLUO�QDPHG�0ODVL��DIWHU�KHU�
PRWKHU�–�DQG�WKH�\RXQJHU�
FKLOGUHQ�DUH�QRZ�LQ�KLJK�VFKRRO� 

7KH�&RQJROHVH�PRP��WZR�DGXOW�
VRQV��DQG�WKH�ZLIH�RI�RQH�RI�WKHP�
KDYH�EHHQ�VHYHUHO\�KDPSHUHG�E\�
WKHLU�ODFN�RI�(QJOLVK�ODQJXDJH�
VNLOOV��UHJUHWWDEO\��WKH�
RUJDQL]DWLRQ�ZKLFK�LQLWLDOO\�
VSRQVRUHG�WKLV�IDPLO\�GLG�QRW�
DVVLVW�WKHP�LQ�ILQGLQJ�(62/�
SURJUDPV��ZLWK�XQIRUWXQDWH�
FRQVHTXHQFHV�IRU�WKHP�ERWK�LQ�WKH�
TXDOLW\�RI�WKH�MREV�WKH\¶YH�KDG�WR�
WDNH�DQG�WKHLU�RSSRUWXQLW\�WR�
IXUWKHU�WKHLU�HGXFDWLRQV���
)RUWXQDWHO\��WKH\�DUH�DOO�VWXG\LQJ�
(QJOLVK�QRZ��DQG�KRSHIXOO\�WKLV�
ZLOO�KHOS�WKHP�WR�ILQG�EHWWHU�MREV�
DQG�EHJLQ�SRVW-VHFRQGDU\�
HGXFDWLRQ� 



�ϭϭ 

7ULQLW\�$FDGHP\� 
(DUO\�)DOO�8SGDWH 

7ULQLW\�$FDGHP\�LV�H[FLWHG�WR�EH�
EDFN�LQ�VHVVLRQ�IRU�LQ-
SHUVRQ�OHDUQLQJ�LQ�
WKH�QHZ�VFKRRO�\HDU���
&XUUHQW�HQUROOPHQW�
LV����VWXGHQWV��:KLOH�WKH�VFKRRO�
QRUPDOO\�VHUYHV�RQO\��VW�WKURXJK�
�WK�JUDGH�VWXGHQWV��WKLV�\HDU�WKH�
VFKRRO�LV�ZHOFRPLQJ�EDFN�WKUHH�
�WK�JUDGH�VWXGHQWV��ZKR�VKDUH�
VSDFH�ZLWK�WKH��WK�JUDGHUV�EXW�
KDYH�WKHLU�RZQ�FXUULFXOXP���7KLV�
LV�EHFDXVH�&RYHQDQW�3UHS��D�
SDUWQHU�VFKRRO�RI�7ULQLW\�
$FDGHP\��GHFLGHG�QRW�KDYH�D��WK�
JUDGH�WKLV�\HDU� 

7KH�VWDII�DQG�VWXGHQWV�RI�7ULQLW\�
$FDGHP\�WKDQN�7ULQLW\�&KXUFK�
IRU�VKDULQJ�LWV�EHDXWLIXO�VSDFH�
ZLWK�WKHP���7KH�NLGV�DUH�OHDUQLQJ�
LQ�SHUVRQ�DJDLQ��DQG�HYHU\RQH�LV�
YHU\�H[FLWHG�IRU�WKH�QHZ�\HDU� 

6XSSRUW�7ULQLW\�$FDGHP\�
7KURXJK�WKH�8QLWHG�:D\� 

,I�\RX�ZLOO�EH�PDNLQJ�\RXU�DQQXDO�
8QLWHG�:D\�SOHGJH�DW�ZRUN�LQ�WKH�
FRPLQJ�ZHHNV��FRQVLGHU�GLUHFWLQJ�
DOO�RU�SDUW�RI�\RXU�SOHGJH�WR��
7ULQLW\�$FDGHP\�+DUWIRUG���-XVW�
ZULWH�LQ�WKH�VFKRRO¶V�FRGH�
�'6������DQG�WKH�VFKRRO�QDPH�
DQG�LWV�DGGUHVV������6LJRXUQH\�
6WUHHW��+DUWIRUG��&7��������XQGHU�
³2WKHU´�RQ�WKH�SOHGJH�WR�LQGLFDWH�
\RX¶G�OLNH�WR�GLUHFW�\RXU�SOHGJH�WR�
DQ�RUJDQL]DWLRQ�RWKHU�WKDQ�RQH�RI�
WKH�OLVWHG�FRPPXQLW\�SDUWQHUV���
$V�WKH�VFKRRO�UHFRYHUV�IURP�WKH�
SUREOHPV�IDFHG�GXULQJ�WKH�ODVW�
GLIILFXOW�\HDU�RI�OHDUQLQJ�DQG�
IXQGUDLVLQJ�GXULQJ�WKH�SDQGHPLF��
\RXU�JLIW�ZLOO�EH�HVSHFLDOO\�
ZHOFRPH�WKLV�\HDU���7KDQNV� 

 

7DNH�WKH�*UDQG�7RXU�RI�
7ULQLW\�&KXUFK� 

:KDW¶V�WKH�ROGHVW�EXLOGLQJ�RQ�WKH�
7ULQLW\�&KXUFK�FDPSXV"��:KHUH�
DUH�WKH�7ULQLW\�$FDGHP\�
FODVVURRPV"��:K\�LV�WKHUH�D�
SLFWXUH�RI�D�VWDWLRQ�ZDJRQ�RQ�D�
VWDLQHG�JODVV�ZLQGRZ"��<RX�FDQ�
OHDUQ�WKH�DQVZHU�WR�WKHVH�DQG�
PDQ\�RWKHU�TXHVWLRQV�E\�WDNLQJ�
WKH�7ULQLW\�7RXU� 

'XH�WR�SRSXODU�GHPDQG��D�JXLGHG�
WRXU�RI�WKH�7ULQLW\�&KXUFK�
EXLOGLQJV�ZLOO�QRZ�EH�RIIHUHG�DIWHU�
WKH����D�P��VHUYLFH�RQ�WKH�ILUVW�
6XQGD\�RI�WKH�PRQWK���7KH�ILUVW�
WRXU�GDWHV�ZLOO�EH�2FWREHU���DQG�
1RYHPEHU������7KHUH�ZRQ¶W�EH�D�
WRXU�RQ�'HFHPEHU���WR�DYRLG�D�
FRQIOLFW�ZLWK�WKH�DGXOW�IRUXP�RQ�
WKDW�GDWH�� 

,QLWLDOO\��WKH�WRXUV�ZLOO�EH�OHG�E\�
HLWKHU�0DUN�0DF*RXJDQ�RU�&DVH\�
5RXVVHDX���7KH�WRXU�URXWH�LQFOXGHV�
WKH�3DULVK�+RXVH��WKH�/LEUDU\��WKH�
(GXFDWLRQ�:LQJ��WKH�&KRLU�5RRP��
WKH�6DFULVW\��WKH�&KRLU�/RIW�DQG�
WKH�7RZHU�5RRP���7KH�QDUUDWLRQ�
FRYHUV�WKH�KLVWRU\�RI�WKH�EXLOGLQJV��
LQWHUHVWLQJ�GHWDLOV�DERXW�WKHP��
UHQRYDWLRQV�WKDW�KDYH�EHHQ�PDGH�
WR�WKHP�RYHU�WKH�\HDUV��DQG�KRZ�
WKH�GLIIHUHQW�VSDFHV�DUH�XVHG�
WRGD\� 

7KHUH¶V�QR�QHHG�WR�VLJQ�XS�DKHDG�
RI�WLPH���7KH�WRXUV�DUH�RSHQ�WR�
ZKRHYHU�LV�LQWHUHVWHG��DQG�WKH�
PHHWLQJ�SRLQW�ZLOO�EH�H[SODLQHG�
GXULQJ�WKH�DQQRXQFHPHQW�WLPH�DW�
WKDW�6XQGD\¶V�VHUYLFH���:HDU�
FRPIRUWDEOH�VKRHV��DV�WKH�WRXU�
LQFOXGHV�D�IDLU�DPRXQW�RI�ZDONLQJ�
DQG�VWDLUV����)RU�WKRVH�XQDEOH�WR�
PDQDJH�WKH�ZDONLQJ�DQG�VWDLUV��ZH�
DUH�SODQQLQJ�D�YLGHR�YHUVLRQ�RI�WKH�
7ULQLW\�7RXU���6WD\�WXQHG�� 

&KXUFK�E\�WKH�3RQG� 
2FWREHU��� 

0DQ\�RI�\RX�DUH�IDPLOLDU�ZLWK�
7ULQLW\¶V�GHFDGH-ORQJ�
FRPPLWPHQW�WR�WKH�&KXUFK�E\�WKH�
3RQG�)HHGLQJ�LQ�WKH�3DUN�
PLQLVWU\��FRRUGLQDWHG�E\�&KULVW�
&KXUFK�&DWKHGUDO� �7KDQNV�WR�WKH�
JHQHURVLW\�RI�PDQ\�DUHD�IDLWK�
FRPPXQLWLHV��D�ZRUVKLS�VHUYLFH�
IROORZHG�E\�GLVWULEXWLRQ�RI�
OXQFKHV�DQG�SHUVRQDO�FDUH�LWHPV�LV�
KHOG�HYHU\�6DWXUGD\�LQ�%XVKQHOO�
3DUN�DW���S�P���2XU�QH[W�
RSSRUWXQLW\�WR�VHUYH�LQ�WKLV�
PLQLVWU\�LV 6DWXUGD\��2FWREHU�
���   

–�:H¶OO�PHHW�LQ�WKH�7ULQLW\�
NLWFKHQ�DW�������WR�SUHSDUH�EDJ�
OXQFKHV��HQWHULQJ�WKRXJK�WKH�
RXWVLGH�GRRU�WR�WKH�NLWFKHQ�   

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

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

$OO�SDULVKLRQHUV�DQG�IDPLOLHV�DUH�
ZHOFRPH�IRU�DV�PXFK�RI�WKLV�WLPH�
DV�WKH\�DUH�DYDLODEOH���9ROXQWHHUV�
ZLOO�REVHUYH�WKH�PDVN�DQG�VRFLDO�
GLVWDQFLQJ�SURWRFROV�LQ�SODFH�IRU�
LQ-SHUVRQ�ZRUVKLS�  

&RQWDFW�PH�DW����-���-�����RU�
SHQQ\SHDUVRQ#FRPFDVW�QHW�LI�
\RX�KDYH�DQ\�TXHVWLRQV��RU�LI�\RX�
DUH�SODQQLQJ�WR�SDUWLFLSDWH��VR�ZH�
FDQ�FRRUGLQDWH�VRFLDO�GLVWDQFLQJ� 

–�3HQQ\�3HDUVRQ��FRQYHQHU 

0RUH�)DLWK� 
,Q�$FWLRQ� 




