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$XJXVW����� 

3DVWRU¶V�&RUQHU 
 

³:KR�NQRZV"��3HUKDSV�\RX�KDYH�FRPH�WR�UR\DO�GLJQLW\�IRU�MXVW�VXFK�D�WLPH�DV�WKLV�´ 
�������������������������������������������������������������������������������������������������������(VWKHU�����E 
 

,Q�WKH�DERYH�YHUVH��(VWKHU¶V�XQFOH�0RUGHFDL�VXJJHVWV�WKDW�(VWKHU�KDV�EHHQ�HOHYDWHG�WR�KHU�UR\DO�SRVLWLRQ�SUHFLVHO\�VR�WKDW�
*RG�FDQ�XVH�KHU�WR�GHOLYHU�WKH�-HZV�LQ�WKHLU�FULVLV���,I�WKLV�GRHVQ¶W�VRXQG�IDPLOLDU��UHDG�WKH�%RRN�RI�(VWKHU��LW¶V�D�WKULOOHU���
$OVR��LW¶V�QRW�D�EDG�UHPLQGHU�WKDW�*RG�LV�VWLOO�*RG�DQG�ZH�DUH�*RG¶V�VHUYDQWV�HVSHFLDOO\�LQ�WLPHV�RI�FULVLV� 
 
$V�,�ZULWH�WKLV��WKLQJV�VHHP�YHU\�WHQVH���7KH�&RYLG-���RXWEUHDN�LQ�WKH�8QLWHG�6WDWHV�UDJHV�RXW�RI�FRQWURO��9LUJLQLD¶V�QXP�
EHUV�DUH�ULVLQJ��HYHU\�HGXFDWLRQDO�LQVWLWXWLRQ�IURP�3UHVFKRROV�WR�8QLYHUVLWLHV�DUH�VFUDPEOLQJ�DQG�ZH�DUH�DOO�JURZLQJ�ZHDU\���
0D\�,�EH�VR�EROG�DV�WR�WU\�WR�SXW�WKLQJV�LQ�SHUVSHFWLYH�DQG�UHPLQG�XV�DOO�RI�D�FRXSOH�RI�WKLQJV� 
 
�� *RG�LV�VWLOO�*RG���7KLQJV�ORRNHG�SUHWW\�EDG�IRU�WKH�-HZV�LQ�3HUVLD�LQ�WKH�%RRN�RI�(VWKHU��,¶P�WHOOLQJ�\RX��LW¶V�D�UHDO�SDJH�

WXUQHU����%XW�*RG�LV�IDLWKIXO���,�DP�QRW�JRLQJ�WR�VWRS�VD\LQJ�WKLV���7KLV�LV�WKH�ELJ�SLFWXUH��LW�LV�WKH�ILUVW�DQG�IRUHPRVW�
WKLQJ� 

�� 7KLV�SDQGHPLF�ZLOO�QRW�ODVW�IRUHYHU��WKRXJK�LW�PD\�ODVW�IRU�D�ZKLOH���7KH�ZRUVW�SDQGHPLF�LQ�PRGHUQ�WLPHV�ZDV�WKH�)OX�
RI�������DOVR�FDOOHG�WKH�6SDQLVK�)OX����,W�ODVWHG�IURP�)HEUXDU\������XQWLO�$SULO��������,W�VWUXFN�LQ�IRXU�VXFFHVVLYH�
ZDYHV�LQIHFWLQJ�XS�WR�D�WKLUG�RI�WKH�ZRUOG¶V�SRSXODWLRQ�DQG�NLOOLQJ���-���PLOOLRQ�SHRSOH���7KDW¶V�EDG���7KDW¶V�YHU\�EDG���
%XW�LW�HQGHG���2I�FRXUVH��ZH�DOO�KRSH�WKDW�YDFFLQHV�PD\�SURYH�HIIHFWLYH�DQG�&RYLG-���ZLOO�EH�EURXJKW�XQGHU�FRQWURO�
PXFK�VRRQHU�DQG�ZLWK�PXFK�OHVV�ORVV�RI�OLIH���0\�SRLQW�LV�D�GRXEOH-HGJHG�VZRUG��RQ�WKH�RQH�KDQG�ZH�PXVW�EH�UHDG\�WR�
GHDO�ZLWK�WKLV�IRU�D�ZKLOH��QR�GRXEW�ORQJHU�WKDQ�ZH�ZRXOG�OLNH���2Q�WKH�RWKHU�KDQG��ZH�PXVW�QRW�ORVH�VLJKW�RI�WKH�UHDOLW\�
WKDW�HYHQWXDOO\�WKH�YLUXV�ZLOO�DEDWH�DQG�OLIH�ZLOO�JR�RQ���:H�PXVW�QRW�JLYH�LQ��JURZ�ZHDU\�RU�ORVH�KRSH���:KHQ�WKDW�
WKUHDWHQV��UHIHU�WR�SRLQW�QXPEHU�RQH� 

 
:LWK�DOO�WKDW�EHLQJ�VDLG��DOORZ�PH�WR�XSGDWH�\RX�RQ�D�IHZ�WKLQJV�DQG�JLYH�\RX�DQ�LGHD�RI�ZKDW�WR�H[SHFW� 
 
7ULQLW\¶V�OLPLWHG�UH-RSHQLQJ�SODQ�KDV�EHHQ�DSSURYHG�E\�WKH�'LVWULFW�6XSHULQWHQGHQW�� 
 

· :RUVKLS�ZLOO�FRQWLQXH�YLD�OLYHVWUHDP�RQO\�IRU�WKH�IRUHVHHDEOH�IXWXUH���:H�ZLOO�FRQWLQXH�WR�ZRUN�WR�EXLOG�FRPPXQL�
W\�LQ�WKHVH�FLUFXPVWDQFHV� 

 

· +RO\�&RPPXQLRQ�ZLOO�EH�RIIHUHG�RQFH�D�PRQWK�VWDUWLQJ�LQ�6HSWHPEHU���:H�ZLOO�EH�XVLQJ�DSSURYHG�SUHSDFNDJHG�
FRPPXQLRQ�HOHPHQWV���7KH�VDFUDPHQW�ZLOO�EH�FHOHEUDWHG�E\�WKH�SDVWRU�GXULQJ�WKH�OLYHVWUHDP�ZRUVKLS�VHUYLFH���$W�WKH�
FRQFOXVLRQ�RI�WKH�VHUYLFH��OLYHVWUHDP�ZRUVKLSSHUV�ZLOO�EH�LQYLWHG�WR�UHFHLYH�YLD�D�GULYH-WKURXJK�SURFHVV���7KLV�ZLOO�QRW�
EH�XQOLNH�RXU�GULYH-WKURXJK�DVK�LPSRVLWLRQ�RQ�$VK�:HGQHVGD\���'HWDLOV�DQG�LQVWUXFWLRQV�ZLOO�EH�IRUWKFRPLQJ� 

 

· 7ULQLW\�3UHVFKRRO�ZLOO�RSHQ�RQ�VFKHGXOH�XQGHU�WKH�VWULFW�JXLGHOLQHV�RI�WKH�9$�'HSW��RI�6RFLDO�6HUYLFHV�DQG�SURWRFROV�
RI�WKH�$QQXDO�&RQIHUHQFH���7KH�3UHVFKRRO�LV�DOUHDG\�PDNLQJ�FRQWLQJHQF\�SODQV�EDVHG�RQ�WKH�SRVVLELOLW\�WKDW�&HQWUDO�
9LUJLQLD�PD\�UHYHUW�WR�WKH�*RYHUQRU¶V�3KDVH���UHVWULFWLRQV� 

 

· 6PDOO�JURXS�JDWKHULQJV�ZLOO�VORZO\�UHVXPH���7KLV�ZLOO�VWDUW�ZLWK�RXWGRRU�PHHWLQJV�LQ�$XJXVW�DQG�WKHQ�OLPLWHG�LQGRRU�
PHHWLQJV�ODWHU���0XFK�PRUH�LQIRUPDWLRQ�LV�FRPLQJ���5XOHV�IRU�RXWGRRU�PHHWLQJV��KHDOWK�FDUH�IRUPV��PDVNV�DW�DOO�WLPHV��
��IW��6RFLDO�GLVWDQFLQJ��EULQJ�\RXU�RZQ�FKDLU��VKDULQJ�RI�QRWKLQJ�DQG�PRUH��ZLOO�EH�UHTXLUHG���'HVLJQDWHG�DUHDV�ZLOO�EH�
DYDLODEOH�IRU�VFKHGXOLQJ�RQH-WLPH��PRQWKO\�RU�ELPRQWKO\�JDWKHULQJ� 

 

· 7ULQLW\�ZLOO�EH�KRVWLQJ�D�EORRG�GULYH�IRU�WKH�$PHULFDQ�5HG�&URVV���:H�DUH�WROG�WKDW�DOO�GRQDWLRQV�DUH�WHVWHG�IRU�
&RYLG-���DQWLERGLHV�DQG�GRQRUV�ZLOO�EH�DEOH�WR�NQRZ�ZKHWKHU�WKH\�KDYH�KDG�WKH�YLUXV�DW�VRPH�SRLQW� 

 
)ULHQGV��ZH�DUH�FRPPLWWHG�WR�EHLQJ�FDUHIXO��UHVSRQVLEOH�DQG�PRVW�LPSRUWDQWO\�IDLWKIXO���,�KDYH�QR�GRXEW�WKDW�PDQ\�WKLQJV�
ZLOO�FKDQJH�DQG�RXU�SODQV�PD\�KDYH�WR�EH�DOWHUHG�LQ�WKLV�G\QDPLF�VLWXDWLRQ���:H�DUH�RQ�LW���:KR�NQRZV��SHUKDSV�ZH�KDYH�
EHHQ�SODFHG�KHUH�IRU�MXVW�VXFK�D�WLPH�DV�WKLV� 
 
%OHVVLQJV��� 
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'LVFRYHULQJ�7ULQLW\� 
�1HZ�PHPEHUVKLS�FODVV� 

 
:H�ZDQW�WR LQYLWH�DQ\RQH�ZKR�ZLVKHV�WR EHFRPH�D�PHP�
EHU�RI�7ULQLW\�80&�WR�MRLQ 'LVFRYHU\ 7ULQLW\�&ODVV��:H�
ZLOO VKDUH�DQ�XQGHUVWDQGLQJ�RI�RXU�EHOLHIV��KLVWRU\��SUDFWLF�
HV�DQG�H[SHFWDWLRQV��(YHQ�LQ�WKLV�WLPH�RI�SDQGHPLF��\RX¶OO�
OHDUQ�KRZ�WR�JHW�FRQQHFWHG�DW�7ULQLW\�LQ�RQOLQH�RSSRUWXQL�
WLHV� 
 
:KHQ���6XQGD\�$IWHUQRRQV�������S�P��-������S�P� 
������������$XJXVW�����������DQG��� 
 
:KHUH���=RRP�KWWSV���]RRP�XV�MRLQ��PHHWLQJ�,'��
������������3OHDVH�HPDLO�+XQJ�6X�/LP�DW�
KVOLP#WULQLW\XPF�QHW�IRU�WKH�SDVVZRUG�DQG�DQ\�TXHVWLRQV� 

<DUGZRUN�LV�JRRG�IRU�RXU�VRXOV 
 
2Q�6DWXUGD\��$XJXVW����������IURP������$0�WR����QRRQ�
FRPH�RXW�DQG�GR�VRPH�JURXQGV�ZRUN�DW�7ULQLW\��,�SURPLVH�
\RX�LW�ZLOO�EH�JRRG�IRU�RXU�VRXOV� 
 
:H�QHHG�\RXU�KHOS�ZLWK�WKH�IROORZLQJ�LWHPV��ZHHGLQJ��
VSUHDGLQJ�PXOFK��ZHHG�HDWLQJ��VKUXE�WULPPLQJ��OLPE�WULP�
PLQJ��DQG�SRZHU�ZDVKLQJ� 
 
7KH�FKXUFK�ZLOO�SURYLGH�WKH�PXOFK�DQG�D�FROG�ERWWOH�RI�
ZDWHU�� 
<RX�ZLOO�QHHG�WR�EULQJ�\RXU�RZQ�WRROV��JORYHV��KDWV��DQG�
VXQVFUHHQ�� 
:KHHOEDUURZV��ZHHG�HDWHUV��SRZHU�ZDVKHUV��DQG�DVVRUWHG�
KDQG�WRROV�ZLOO�EH�KHOSIXO� 
 
$Q\�TXHVWLRQV�FRQWDFW�%LOO�3LNH��ESLNH#WULQLW\XPF�QHW 

%DFN�WR�6FKRRO�'ULYH 
 
7ULQLW\�ZLOO�RQFH�DJDLQ�FROOHFW�VFKRRO�VXSSOLHV�DQG�IRRG�
LWHPV�WR�VXSSRUW�2DN�*URYH-%HOOHPHDGH�(OHPHQWDU\�
6FKRRO�DQG�6KHUERXUQH�)RRG�3DQWU\��7KHVH�FROOHFWLRQV��
OLNH�VR�PDQ\�WKLQJV��ZLOO�ORRN�GLIIHUHQW�WKLV�\HDU��:H�ZLOO�
EH�FROOHFWLQJ�LWHPV�RQ�)ULGD\��$XJXVW���DQG�$XJXVW����
IURP������$0�WR���30� 
 
6XSSOLHV�1HHGHG� 
 3HQFLOV   &UD\ROD�FUD\RQV 
 0DUNHUV  FRORUHG�SHQFLOV 
 JOXH�VWLFNV  HDU�EXGV 
 FRPSRVLWLRQ�DQG�VSLUDO�QRWHERRNV 
 
)RRG�1HHGV� 
 &HUHDO   SHDQXW�EXWWHU 
 -HOO\   VRXS 
 3DVWD   SDVWD�VDXFH 
 &DQQHG�WXQD  FDQQHG�FKLFNHQ 
 
:H�KRSH�WKDW�\RX�ZLOO�VDIHO\�SDUWLFLSDWH�LQ�RXU�6FKRRO�
VXSSOLHV�GULYH�DQG�KHOS�XV�FDUH�IRU�RXU�FRPPXQLW\� 

1HZ�6WHSV�IRU�1HZ�6KRHV�
IRU� 

%DFN�WR�6FKRRO 
 

:KDW"�1HZ�6KRHV�IRU�%DFN�WR�
6FKRRO�0LQLVWU\ 
:KHQ"�&ROOHFWLRQ�)ULGD\V��$XJXVW�
���	���� 
:KHUH"�7ULQLW\�80&�:HOFRPH�
&HQWHU� 
:K\"�7R�SURYLGH�QHZ�VKRHV�WR�

VWXGHQWV�LQ�XQGHUVHUYHG�FRPPXQLWLHV� 
 

%DFN�WR�VFKRRO�ZLOO�ORRN�PXFK�GLIIHUHQW�WKLV�\HDU�GXH�WR�
&29,'-���DQG�WKH�QHHG�LV�JUHDWHU�WKDQ�HYHU�IRU�QHZ�VKRHV�
IRU�\RXWK�LQ�XQGHUVHUYHG�FRPPXQLWLHV��:KLOH�VRPH�VWXGHQWV�
PD\�QRW�EH�ZDONLQJ�LQWR�D�WUDGLWLRQDO�FODVVURRP��WKH\�VWLOO�
QHHG�VKRHV��)DPLOLHV�DUH�VWUXJJOLQJ�ZLWK�MRE�ORVVHV�DQG�WKHLU�
FRPPXQLWLHV�DUH�HVSHFLDOO\�YXOQHUDEOH�GXULQJ�WKLV�SDQGHPLF�� 
7ULQLW\�8QLWHG�0HWKRGLVW�KDV�SDUWLFLSDWHG�LQ�WKH�1HZ�6KRHV�
IRU�%DFN�WR�6FKRRO�0LQLVWU\�IRU�WKH�SDVW�WZR�\HDUV�DQG�WKH�
0HWURSROLWDQ�5LFKPRQG�3DUWQHUVKLS�RI�&KXUFKHV�LV�JUDWHIXO�
IRU�WKH�VXSSRUW�DJDLQ�LQ������� 
7KLV�\HDU¶V�GLVWULEXWLRQ�ZLOO�ORRN�GLIIHUHQW�IURP�\HDU¶V�SDVW��
2UJDQL]HUV�DUH�ZRUNLQJ�ZLWK�DGPLQLVWUDWRUV�DW�7LWOH�,�VFKRROV�
DURXQG�WKH�UHJLRQ���&KXUFKHV��LQFOXGLQJ�7ULQLW\��ZLOO�EH�DV�
VLJQHG�D�VFKRRO�V�DQG�SURYLGHG�ZLWK�WKH�VL]HV�DQG�QXPEHUV�
QHHGHG��7ULQLW\�KDV�EHHQ�SDLUHG�ZLWK�3URYLGHQFH�(OHPHQWDU\�
6FKRRO��+XJXHQRW�+LJK�6FKRRO�DQG�%DNHU�(OHPHQWDU\�
6FKRRO��7KH�RUJDQL]HUV�ZLOO�WKHQ�GHOLYHU�WKH�VKRHV�WR�WKH�
VFKRROV�IRU�GLVWULEXWLRQ�WR�VWXGHQWV�LQ�HDUO\�6HSWHPEHU� 
 

7KHUH�DUH�WKUHH�ZD\V�\RX�FDQ�KHOS�� 
· *R�WR�6LJQ-XS�*HQLXV��KWWSV���

ZZZ�VLJQXSJHQLXV�FRP�JR���&�'��$�$��($$�-
QHZVKRHV��IRU�WKH�GHWDLOV��LQFOXGLQJ�VL]HV�DQG�QXPEHUV�
RI�VKRHV�QHHGHG��<RX�FDQ�SXUFKDVH�DQG�GURS�WKHP�E\�WKH�
:HOFRPH�&HQWHU�RQ�$XJXVW����DQG����RU�\RX�FDQ�RUGHU�
VKRHV�RQOLQH�IURP�\RXU�IDYRULWH�VWRUH�DQG�KDYH�WKHP�GH�
OLYHUHG�WR�7ULQLW\�� 

· &RQVLGHU�PDNLQJ�D�ILQDQFLDO�JLIW��7KLV�DOORZV�RUJDQL]�
HUV�WR�EH�HIILFLHQW�LQ�SXUFKDVLQJ�VKRHV��RIWHQ�WKH\�DUH�
QHHGHG�IRU�ROGHU�VWXGHQWV���3OHDVH�VSHFLI\�³1HZ�6KRHV�
0LQLVWU\´�ZLWK�\RXU�GRQDWLRQ�� 

· .HHS�WKH�1HZ�6KRHV�IRU�%DFN�WR�6FKRRO�0LQLVWU\�LQ�
\RXU�SUD\HUV��7KH�OHDG�RUJDQL]HU�LV�7KLUG�6WUHHW�%HWKHO�
$�0�(���D�FKXUFK�IRXQGHG�FLUFD������WKDW�VKDUHV�D�KLVWR�
U\�ZLWK�7ULQLW\�80&��7KLV�LV�D�JUHDW�ZD\�WR�UHFRJQL]H�
DQG�FRQWLQXH�WKDW�LPSRUWDQW�UHODWLRQVKLS�� 

 
,I�\RX�KDYH�TXHVWLRQV��HPDLO�%HWK�0RQURH�DW�EHWK�
PRQU#JPDLO�FRP��7KDQN�\RX� 



� 
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%HKLQG�WKH�6FHQHV 
 
7KH�UHQRYDWLRQ�RI�WKH�0DVWLQ�URRP�VWDUWHG�RQ�0RQGD\��-XO\�����%XLOGLQJ�SHUPLWV��LQVXUDQFH�FRYHUDJH��DQG�FRQWUDFWV�ZHUH�
ILQDOL]HG��$�SUH-FRQVWUXFWLRQ�PHHWLQJ�ZDV�KHOG�ZLWK�NH\�SHUVRQQHO�IURP�&HQWXU\�&RQVWUXFWLRQ�&RPSDQ\�WR�RXWOLQH�WKHLU�
SODQ��7KLV�SURMHFW�ZLOO�FUHDWH�D�QHZ�PHHWLQJ�VSDFH�IRU�RXU�\RXWK�ZKLOH�DOVR�LPSURYLQJ�WKH�DGMRLQLQJ�KDOOZD\�DQG�UH�
VWURRPV� 
 
2XU�7UXVWHHV�ZDQW�WR�WKDQN�RXU�FRQJUHJDWLRQ��WKH�7ULQLW\�)RXQGDWLRQ��WKH�)LQDQFH�&RPPLWWHH��DQG�&KXUFK�&RXQFLO�IRU�
WKHLU�OHDGHUVKLS�DQG�FRRSHUDWLRQ�LQ�PDNLQJ�WKLV�SURMHFW�D�UHDOLW\��:H�ZLOO�NHHS�\RX�XSGDWHG�RQ�WKH�SURJUHVV� 
 
,Q�D�YHU\�VKRUW�SHULRG�RI�WLPH��WKH�6DQFWXDU\�KDV�EHFRPH�OLNH�D�SURGXFWLRQ�URRP�IRU�D�WHOHYLVLRQ�VKRZ��$OVR��LQ�D�YHU\�
VKRUW�SHULRG�RI�WLPH�$DURQ�0LOOHU��%U\FH�0LOOHU��&KDUOHV�6WDSOHV��+XQJ�6X�/LP��-HQ�:LOOLDPV��DQG�RXU�FRPPXQLFDWLRQ�
FRQVXOWDQW��.LP�-RKQVRQ��KDYH�UHYLVLWHG�SDVW�VNLOOV�DQG�OHDUQHG�QHZ�VNLOOV�LQ�WKH�ZHHNO\�EURDGFDVW�RI�WKH�6XQGD\�PRUQLQJ�
ZRUVKLS�VHUYLFH��7KDW�VHUYLFH�MXVW�GRHVQ¶W�KDSSHQ�LQ�D�EOLQN� 
 
'XULQJ�WKH�ZHHN��DVVRUWHG�UHFRUGLQJV�DQG�YLGHRV�DUH�SURGXFHG��7KLV�LQYROYHV�ORWV�RI�WHFKQRORJ\�IRU�HGLWLQJ��PL[LQJ��DQG�
GHYHORSLQJ�D�WDNH�WKDW�LV�ZRUWK�EURDGFDVWLQJ��7KLV�DOVR�LQYROYHV�ORWV�RI�FRPPXQLFDWLRQ�ZLWK�PXVLFLDQV�DQG�FKRLU�PHPEHUV��
:KHQ�D�SLHFH�LV�ILOPHG�RII�VLWH��WKLV�UHTXLUHV�D�ZKROH�GLIIHUHQW�OHYHO�RI�SURGXFWLRQ�WHFKQLTXHV�DQG�VWUDWHJLHV� 
 
5HFHQWO\��WKLV�WHDP�KDV�ZRUNHG�WR�LPSURYH�WKH�LQIUDVWUXFWXUH�RI�RXU�WHFKQRORJ\��7KH�JRDO�LV�WR�LPSURYH�WKH�TXDOLW\�RI�WKH�
EURDGFDVW��EXW�ZH�DOO�QHHG�WR�UHPHPEHU�WHFKQRORJ\�LV�LPSHUIHFW��$OO�LW�WDNHV�LV�RQH�WLQ\�JUHPOLQ�WR�ZUHDN�KDYRF�GXULQJ�D�
6XQGD\�EURDGFDVW� 
 
:H�WKDQN�\RX�IRU�\RXU�VXSSRUW�DQG�IHHGEDFN�DV�ZH�FRQWLQXH�ZLWK�YLUWXDO�SUHVHQWDWLRQV��$QG�ZH�DSSUHFLDWH�WKH�KDUG�ZRUN�
DQG�WHDPZRUN�WKDW�$DURQ��%U\FH��&KDUOHV��+XQJ�6X��-HQ��DQG�.LP�JLYHV�XV�HDFK�ZHHN�� 

 



� 

)ORZHU�7ULEXWHV 
 
(YHQ�WKRXJK�ZH�DUH�QRW�JDWKHULQJ�IRU�
LQ-SHUVRQ�ZRUVKLS�\HW��ZH�DUH�VWLOO� 
SXUFKDVLQJ�DOWDU�IORZHUV��ZKLFK�\RX�
PD\�KDYH�QRWLFHG�LI�\RX�ZDWFK�WKH�
OLYHVWUHDP�:RUVKLS�RQ�6XQGD\�PRUQ�
LQJV���,I�\RX�ZRXOG�OLNH�WR�KDYH�D�
IORZHU�WULEXWH�SULQWHG�LQ�WKH�EXOOHWLQ�
RQH�6XQGD\��SOHDVH�FRQWDFW�3DXOD� 
&DGGHQ�DW�SFDGGHQ#WULQLW\XPF�QHW�RU�
���-���-�����H[W��������,I�\RX�WXQH�LQ�

WR�RXU�OLYHVWUHDP�:RUVKLS��\RX�DUH�DZDUH�WKDW�WKHUH�LV�D�
EXOOHWLQ�DYDLODEOH�RQOLQH�IRU�\RX�WR�GRZQORDG�–�WKH�IORZHU�
WULEXWH�ZRXOG�EH�SULQWHG�LQ�WKLV�EXOOHWLQ���7KH�FRVW�LV�������
7KH�LQIRUPDWLRQ�,�ZRXOG�QHHG�IURP�\RX�LV�WKH�GDWH�IRU�WKH�
IORZHU�WULEXWH��ZKR�WKH�WULEXWH�LV�IRU�DQG�ZKR�LW�LV�JLYHQ�E\�
–�L�H���³LQ�PHPRU\�RI�BBBBBBBBBB�JLYHQ�E\�KLV�KHU�IDPLO\�´�
RU�³JLYHQ�E\�BBBBBBBBBBBB�LQ�KRQRU�RI�RXU���WK�ZHGGLQJ� 
DQQLYHUVDU\�´ 

7KDQN�<RX�IURP�6KHUERXUQH�)RRG�3DQWU\ 
 
7KDQN�\RX�DOO�IRU�WKH�VXSSRUW�\RX�KDYH�JLYHQ�WR�WKH�6KHU�
ERXUQH�)RRG�3DQWU\�DV�WKH�3DQWU\�UHRSHQHG�IROORZLQJ�VHY�
HUDO�PRQWKV�FORVXUH�GXH�WR�&29,'-����7KH�3DQWU\�LV�QRZ�
VHUYLQJ����WR����IDPLOLHV�HDFK�ZHHN��D�VLJQLILFDQW�LQFUHDVH�
IURP�SUH-FORVXUH�VHUYLFH�OHYHOV� 
 
7KDQN�\RX�IRU�ERWK�IRRG�DQG�PRQHWDU\�GRQDWLRQV��6SHFLDO�
WKDQNV�WR�WKH��0�:HGQHVGD\�1LJKW�&ODVV�IRU�PDNLQJ�D�
ZRQGHUIXO�GRQDWLRQ�LQ�KRQRU�RI�WKHLU�OHDGHU�–�WKH�IDEXORXV�
-XG\�2JXLFK��-XG\�DQG�(ULF�KDYH�EHHQ�JUHDW�VXSSRUWHUV�RI�
RXU�6KHUERXUQH�PLQLVWU\�DQG�ZH�DUH�JUDWHIXO�IRU�WKHP� 
 
.DUHQ�$GDPV 
IRU�WKH�6KHUERXUQH�7HDP 

7KDQN�<RX�1RWHV 
 

'HDU�7ULQLW\�IDPLO\� 
 ,�DP�VR�JUDWHIXO�WR�EH�D�SDUW�RI�WKLV�DPD]LQJ�IDLWK�
FRPPXQLW\��D�FRPPXQLW\�WKDW�UHMRLFHV�ZLWK�PH�DQG�P\�
IDPLO\��DQG��PRUH�LPSRUWDQWO\��D�FRPPXQLW\�WKDW�ZDONV�
DORQJVLGH�XV�GXULQJ�WLPHV�RI�VRUURZ�� 
 �<RXU�FRXQWOHVV�H[SUHVVLRQV�RI�ORYH�DQG�JUDFH�
KDYH�EHHQ�VR�SRLJQDQW�WR�XV�IROORZLQJ�P\�PRWKHU¶V�GHDWK�
LQ�-XQH���0\�PRWKHU�ORYHG�7ULQLW\��\RX�ZHUH�DOZD\V�VR�
ZHOFRPLQJ�DQG�NLQG�WR�KHU�ZKHQ�VKH�ZRXOG�YLVLW����:KHQ�
HYHU�VKH�JRW�KHU�FRS\�RI�WKH�:LQGRZ�VKH�UHDG�LW�FRYHU�WR�
FRYHU��DQG�WKHQ�ZRXOG�FDOO�PH�WR�DVN�PH�DERXW�DOO�RI�LW�–�DV�
ZHOO�DV�DVN�DERXW�HYHU\RQH�ZKR�ZDV�PHQWLRQHG� 
 7KDQN�\RX�IRU�\RXU�FRQWLQXHG�ORYH�DQG�SUD\HUV�DV�
ZH�MRXUQH\�WKURXJK�WKLV�YDOOH\���<RX�KDYH�EHHQ�–�DQG�FRQ�
WLQXH�WR�EH�-�D�PRGHO�RI�&KULVWLDQ�ORYH�WR�XV�DOO� 
 /RYH� 
 -XG\��(ULF��*DUUHWW�DQG�$EE\�2JXLFK 

+RZ�:H�'R�:KDW�:H�'R 
 
0DQ\�RI�\RX�KDYH�SDUWLFLSDWHG�LQ�RQOLQH�ZRUVKLS�IRU�WKH�
ODVW���PRQWKV��RU�KDYH�VHHQ�VRPH�RI�WKH�YLGHRV�ZH�GR�ZLWK�
WKH�FKRLU�DQG�ZRQGHUHG�KRZ�WKHVH�DUH�SURGXFHG� �,�GHFLGHG�
WR�VHDUFK�IRU�WKH�GRFXPHQWDU\�ILOPPDNHU�LQVLGH�P\VHOI�DQG�
FUHDWH�\HW�DQRWKHU�YLGHR�VKRZLQJ�ZKDW�LV�LQYROYHG� �)UDQN�
O\��OHW�PH�VD\�WKDW�,�ORYH�GRLQJ�WKHVH�WKLQJV� �2WKHUZLVH��,�
ZRXOGQ
W�GR�WKHP� �0RVW�FKXUFKHV�GRQ
W��EHFDXVH�D���PL�
QXWH�YLGHR�WDNHV�EHWZHHQ���DQG����KRXUV�WR�FUHDWH� �%XW��
GHVSHUDWH�WLPHV�RIWHQ�FDOO�IRU�GHVSHUDWH�PHDVXUHV� �$QG�DV�
\RX�NQRZ��VLQJLQJ�KDV�EHHQ�GHHPHG�D��VXSHU-VSUHDGHU��
DFWLYLW\��WKLV�IURP�WKH�QDWLRQDO�DVVRFLDWLRQV�RI�VLQJLQJ�
WHDFKHUV�DQG�DOVR�FKRUDO�GLUHFWRUV��VR�,
P�DIUDLG�WKDW�ZH�
ZRQ
W�EH�VLQJLQJ�LQ�FKXUFK�IRU�TXLWH�D�ZKLOH� �6R��WDNH�D�
ORRN�DQG�LI�\RX�KDYH�EHHQ�KLGLQJ�D�YRLFH�ZLWKLQ�-�QRZ�LV�
WKH�WLPH�WR�UHPRYH�LW�IURP�XQGHU�WKDW�EXVKHO�DQG�MRLQ�XV� 
 
KWWSV���\RXWX�EH�48S)Z4IZ0LV 

$GYHQW�'HYRWLRQDO�%RRN 
 
:H�NQRZ�LQ�WKH�PLGGOH�RI�$XJXVW�WKDW�WKH�$GYHQW�GHYR�
WLRQDO�ERRN�LV�WKH�ODVW�WKLQJ�RQ�\RXU�PLQGV��%XW��WKH�WUXWK�
LV�$GYHQW��&KULVWPDV�ZLOO�EH�KHUH�LQ�D�EOLQN�� 
 
%DVHG�XSRQ�RXU�FKXUFK�FDOHQGDU��ZH�KDYH����GD\V�ZKHUH�
ZH�DUH�JRLQJ�WR�QHHG�LQGLYLGXDOV�WR�SUHSDUH�D�GHYRWLRQDO�
SLHFH��7KH�FKXUFK�VWDII�ZLOO�SURYLGH�\RX�WKH�JXLGHOLQHV�
DQG�DOO�RI�WKH�QHFHVVDU\�LQIRUPDWLRQ�IRU�GHYHORSLQJ�D�GH�
YRWLRQDO��7KLV�LV�RSHQ�WR�DOO�7ULQLW\�PHPEHUV�� 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��\RX�QHHG�WR�VXEPLW�
\RX�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�WR�.LP�7LQJOHU��
NWLQJOHU#WULQLW\XPF�QHW��1DPHV�ZLOO�EH�UHFRUGHG�RQ�D�
ILUVW�FRPH�EDVLV��DQG�WKH�GHDGOLQH�IRU�VXEPLWWLQJ�\RXU�
QDPH�LV�0RQGD\��$XJXVW����DW�������30� 
 
7KDQNV�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ� 



� 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��$XJXVW����DW���30�IRU�HYHQWV�

WDNLQJ�SODFH�LQ�6HSWHPEHU��$UWLFOHV�PD\�EH�VXEPLWWHG�
SULRU�WR�WKH�GHDGOLQH��DQG�ZH�HQFRXUDJH�HDUO\�VXEPLVVLRQV��
$UWLFOHV�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�ZLWK�WKH�FRQWDFW�
SHUVRQ¶V�QDPH�WR�.LP�7LQJOHU��NWLQJOHU#WULQLW\XPF�QHW� 

2XU�6WHZDUGVKLS 
 

³:H� ZLOO� EH� OR\DO� WR� WKH�8QLWHG�0HWKRGLVW� &KXUFK� DQG�
XSKROG�LW�E\�RXU�SUD\HUV��RXU�SUHVHQFH��RXU�JLIWV��RXU�VHU�
YLFH��DQG�RXU�ZLWQHVV�´ 
 

2XU�3UHVHQFH� 
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*LIWV�DV�RI�-XQH���� 
3URMHFWHG�LQFRPH�WR�GDWH�  �� 
$FWXDO�LQFRPH�\HDU�WR�GDWH� �� 
([FHVV��-VKRUWIDOO�������������������������������� 
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:RUVKLS�6HUYLFH ��� ��� ��� ��� 

6XQGD\�6FKRRO     

 -R\V�DQG�&RQFHUQV 
  
  

  1HZ�0HPEHUV 
  

$DURQ�0LOOHU��%UDQG\�0LOOHU 
 

 � 2XU�V\PSDWKLHV�WR« 
  

5LF�+DOVWHDG�ZKRVH�PRWKHU�8QD�-HDQ�+DOVWHDG�GLHG�-XO\��� 
6X]DQQH�5LGJZD\�ZKRVH�PRWKHU�<XOD�0F9D\�GLHG�-XQH��� 
%HWW\�6FKQHLGHU�ZKRVH�EURWKHU-LQ-ODZ�%REE\�6FKQHLGHU�ZKR�

GLHG�-XQH��� 
%U\DQ�%XUGHQ�ZKRVH�PRWKHU�&KDUORWWH�%XUGHQ�GLHG�-XQH��� 
-RG\�0F:LOOLDPV�ZKRVH�EURWKHU-LQ-ODZ�0RUULV�%UDG\�GLHG�

-XQH��� 
 

2OG�&HOO�3KRQHV�1HHGHG 
  
3OHDVH�GRQDWH�\RXU�ROG�FHOO�SKRQHV�
�ZLWK�FKDUJHUV��ZLWKRXW�VHUYLFH�FRQ�
WUDFWV��DQG�ZLWK�SHUVRQDO�LQIRU�

PDWLRQ�UHPRYHG� WR�EH�JLYHQ�WR�VXUYLYRUV�RI�DEXVH�WR�FDOO�
�����%ULQJ�WKHP�WR�0LVVLRQV�&HQWUDO��WKH�URRP�GRZQ�WKH�
KDOO�IURP�WKH�FKXUFK�RIILFH�WRZDUG�WKH�VDQFWXDU\��DQG�
OHDYH�WKHP�LQ�WKH�GHVLJQDWHG�UHFHSWDFOH�WKHUH��7KLV�LV�D�
JUHDW�ZD\�WR�UHF\FOH�DQG�FRXOG�VDYH�VRPHRQH¶V�OLIH��
�$QQH�%XUFK�����-�����  

*LIWV�*LYHQ�WR�7ULQLW\ 
  

*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�)RXQGDWLRQ�0HPRULDO�)XQG� 
,Q�PHPRU\�RI� 
&KDUOHV�%HYHUDJH 
/HH�&KLOGUHVV 
0LOGUHG�&OHJJ 
/X�*UDKDP 
*HRUJH�+DEHO 
0LOGUHG�+DVWLQJV 
+DUROG�:DLQZULJKW 
  
*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�)RXQGDWLRQ�0F&OXUH� 
6FKRODUVKLS�)XQG 
,Q�PHPRU\�RI� 
%HWW\�%URZQ�$OODQ 
0DULRQ�'LOODUG 
3DXO�%��+RRG 
1DQF\�0D\V 
 
*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�0XVLF�)XQG 
,Q�PHPRU\�RI� 
0DULRQ�'LOODUG 
 
*LIWV�UHFHLYHG�IRU�WKH�3DVWRU¶V�'LVFUHWLRQDU\�)XQG 
,Q�PHPRU\�RI� 
:LOOLH�&DUOWRQ 
 
*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�<RXWK�0LQLVWULHV 
,Q�PHPRU\�RI� 
&KULVWLQH�:ULJKW 
 
*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�7UXVWHH¶V�3URSHUW\�DQG�
0DLQWHQDQFH�)XQG 
,Q�KRQRU�RI� 
%LOO�3LNH 
 
*LIWV�UHFHLYHG�IRU�WKH�6KHUERXUQH�80&�)RRG�3DQWU\ 
,Q�KRQRU�RI� 
-XG\�2JXLFK 
 
*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�)RXQGDWLRQ�0HPRULDO�)XQG 
,Q�KRQRU�RI� 
6SHF�&DPSHQ 
6WHOOD�)ULWWHU 


