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2FWREHU����� 

3DVWRU¶V�&RUQHU 
 

7KH�ROG�DGDJH�VD\V��³*RG�JDYH�XV�WZR�HDUV�DQG�RQH�PRXWK�DQG�WKHUH�LV�D�UHDVRQ�IRU�WKDW�´��7KDW�PHVVDJH�LV�
WLPHO\���,Q�RXU�ZRUOG�WKHUH�LV�D�ORW�RI�VKRXWLQJ���7KHUH�LV�D�ORW�RI�WDONLQJ�DW�HDFK�RWKHU�EXW�SUHFLRXV�OLWWOH�

WDONLQJ�WR�HDFK�RWKHU���2U��WR�SXW�LW�DQRWKHU�ZD\��LI�ZH�FRQWLQXDOO\�SUD\�IRU�*RG�WR�EULQJ�XV�WRJHWKHU�DQG�WR�JLYH�XV�XQLW\�
WKHQ�ZH�DOVR�PXVW�EH�ZLOOLQJ�WR�GR�RXU�SDUW��WR�GR�WKH�KDUG�ZRUN���,�EHOLHYH�WKDW�LQ�WKHVH�WLPHV�WKDW�LQYROYHV�WKH�ZLOOLQJQHVV�
WR�OLVWHQ�DQG�WR�OHDUQ� 
 
$�ZKLOH�EDFN��,¶P�JXHVVLQJ�D�FRXSOH�RI�\HDUV�DJR��,�KDG�WKH�SULYLOHJH�RI�KHDULQJ�WKH�5HY��%HQMDPLQ�&DPSEHOO�DW�D�80:�
*HQHUDO�0HHWLQJ�KHUH�DW�7ULQLW\���+H�ZDV�VSHDNLQJ�DERXW�KLV�ODWHVW�ERRN��5LFKPRQG¶V�8QKHDOHG�+LVWRU\���7KH�XQKHDOHG�
KLVWRU\�LV�WKH�KLVWRU\�RI�UDFH�GDWLQJ�FRORQLDO�9LUJLQLD�WR�PRGHUQ�5LFKPRQG���,�ZDV��RI�FRXUVH��IDPLOLDU�ZLWK�%HQ�&DPSEHOO�
DQG�KLV�ZRUN�WKURXJK�5LFKPRQG�+LOO�DQG�0LFDK�EXW�LW�ZDV�WKH�ILUVW�WLPH�,�KHDUG�KLP�LQ�SHUVRQ���,�OHIW�ZLWK�WKUHH�³WDNH-
DZD\V�´�WKUHH�LPSUHVVLRQV���7KH�ILUVW�ZDV�KRZ�OLWWOH�,�NQHZ���&RPLQJ�LQWR�WKDW�SUHVHQWDWLRQ�,�OLWHUDOO\�³GLG�QRW�NQRZ�ZKDW�,�
GLG�QRW�NQRZ�´��7KH�VHFRQG�ZDV�KRZ�JHQWOH�\HW�FRPSHOOLQJ�%HQ�ZDV�LQ�KLV�SUHVHQWDWLRQ���5DFH�FDQ�EH�VXFK�D�KRW�EXWWRQ�
WRSLF��EXW�KLV�ZDV�D�FDOPLQJ�YRLFH���7KH�WKLUG�ZDV�WKDW��GHVSLWH�WKH�LPSUHVVLYH�DWWHQGDQFH�DW�WKDW�PHHWLQJ��,�ZLVKHG�KH�KDG�
D�ZLGHU�DXGLHQFH� 
 
+RVWLQJ�%HQ�&DPSEHOO�DV�RXU������'LOODUG�)RUXP�VSHDNHU��2FWREHU���-���LV�RXU�FRQWULEXWLRQ�WR�WKH�UDFLDO�KHDOLQJ�RI� 
5LFKPRQG���3DUW�KLVWRU\�OHVVRQ��SDUW�KRSH�IRU�WKH�IXWXUH��,�EHOLHYH�WKDW�ZH�GR�RXU�SDUW�ZLWK�RXU�ZLOOLQJQHVV�WR�OLVWHQ�DQG�WR�
OHDUQ���,I�ZH�WUXO\�GR�ZDQW�WR�FRPH�WRJHWKHU�DQG�EH�XQLWHG�WKHQ�VXUHO\�WKH�ILUVW�VWHS�WR�LV�WU\�WR�XQGHUVWDQG�RXU�QHLJKERU��
HYHQ�LI�ZH�PD\�QRW�DJUHH�ZLWK�RXU�QHLJKERU���7KDW¶V�KRZ�FRQYHUVDWLRQV�EHJLQ���,Q������WKDW�LV�QR�VPDOO�WKLQJ���,W¶V�HDV\���
$OO�\RX�KDYH�WR�GR�LV�JR�WR�WKH�&KXUFK�ZHEVLWH��WULQLW\XPF�QHW�DQG�ORJ�RQ�IRU�WKH�OLYHVWUHDP�'LOODUG�)RUXP��MXVW�OLNH�ZH�GR�
IRU�ZRUVKLS����&KXUFK��OHW¶V�GR�RXU�SDUW� 
 
%OHVVLQJV� 

 
 
 
 

 
3�6���,�DOVR�ZRXOG�OLNH�VD\�D�KHDUWIHOW�WKDQN�\RX�WR�HYHU\RQH�ZKR� 
SDUWLFLSDWHG�LQ�P\�³FDUGLQJ´�IRU�P\���WK�ELUWKGD\���,�ZDV�WUXO\� 
RYHUZKHOPHG�ZLWK�RYHU�D�KXQGUHG�FDUGV���,�YHU\�PXFK�IHHO�\RXU�
ORYH�DQG�VXSSRUW��DOWKRXJK�VRPH�RI�\RX�KDYH�D�ZLFNHG�VHQVH�RI�
KXPRU���,�HQMR\HG�LW�YHU\�PXFK����7KDQNV�DJDLQ�DQG�SOHDVH�NQRZ�
WKDW�WKH�ORYH�LV�DEVROXWHO\�PXWXDO���-// 
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5HVXPLQJ�6PDOO�*URXS�*DWKHULQJV 
  
7ULQLW\¶V�+HDOWK\�&KXUFK�7HDP�LV�RSHQLQJ�XS�VHYHUDO�
VSDFHV�IRU�VPDOO�JDWKHULQJV��,Q�RUGHU�WR�PHHW��JURXSV�PXVW�
DSSO\�DW�OHDVW�WZR�ZHHNV�SULRU�WR�WKHLU�UHTXHVWHG�PHHWLQJ�
GDWH��3DUWLFLSDWLRQ�LQ�DQ\�RQ-VLWH�JDWKHULQJV�ZLOO�UHTXLUH�
FRPSOHWHG�KHDOWK�DFNQRZOHGJHPHQW�IRUPV�DQG�DGKHUHQFH�
WR�WKH�QHZ�VDIHW\�SROLFLHV��7KHVH�SROLFLHV�DUH�EDVHG�RQ�OR�
FDO�DQG�VWDWH�KHDOWK�JXLGHOLQHV�DV�ZHOO�DV�WKH�UHTXLUHPHQWV�
RI�WKH�7HFKQLFDO�$VVLVWDQFH�PDQXDO�IRU�ORFDO�FKXUFKHV�
IURP�WKH�9LUJLQLD�$QQXDO�&RQIHUHQFH� 
 
3OHDVH�UHYLHZ�ERWK�WKH�³*DWKHULQJ�)$4V´�DQG�WKH�(YHQW�
/HDGHU�5HVSRQVLELOLWLHV´���ORFDWHG�RQ�RXU�ZHEVLWH�DW� 
WULQLW\XPF�QHW�JDWKHU����SULRU�WR�DSSO\LQJ�IRU�D�JDWKHULQJ� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV��FRQWDFW�WKH�FKXUFK�RIILFH�� 

+RO\�&RPPXQLRQ� 
 
+RO\�&RPPXQLRQ�ZLOO�EH�RIIHUHG�
PRQWKO\��7KH�ILUVW�6XQGD\�RI�HDFK�
PRQWK��ZH�ZLOO�KDYH�FRPPXQLRQ�DV�

SDUW�RI�RXU�UHJXODU�OLYHVWUHDP�VHUYLFH���7KLV�PRQWK�ZLOO�EH�
2FWREHU��� 
 
:H�ZLOO�EH�XVLQJ�DQ�DSSURYHG�SUHSDFNDJHG�FRPPXQLRQ�
HOHPHQWV��7KH�VDFUDPHQW�ZLOO�EH�FHOHEUDWHG�E\�WKH�SDVWRU�
GXULQJ�WKH�OLYHVWUHDP�ZRUVKLS�VHUYLFH��$W�WKH�FRQFOXVLRQ�RI�
WKH�VHUYLFH��OLYHVWUHDP�ZRUVKLSSHUV�ZLOO�EH�LQYLWHG�WR�UH�
FHLYH�YLD�D�GULYH-WKURXJK�SURFHVV��7KLV�ZLOO�QRW�EH�XQOLNH�
RXU�GULYH-WKURXJK�DVK�LPSRVLWLRQ�RQ�$VK�:HGQHVGD\�� 
 
)RU�PRUH�LQIRUPDWLRQ�DQG�D�YLGHR�RQ�KRZ�WKLV�SURFHVV�ZLOO�
ZRUN�JR�WR�WULQLW\XPF�QHW�FRPPXQLRQ�� 

0F&OXUH�%LEOH�6WXG\�&ODVV 
 
6WDUWLQJ�2FWREHU���WKH�0F&OXUH�%LEOH�6WXG\�&ODVV�ZLOO�EH�
VWXG\LQJ�WKH�ERRNV�RI�.LQJV��&ODVV�ZLOO�EH�HDFK�6XQGD\�DW�
�����$0��$OO�DUH�ZHOFRPH�WR�MRLQ�XV�YLD�=RRP��&RQWDFW�
/RX�&HL�DW�FHLOE�#DRO�FRP�WR�EH�SURYLGHG�WKH�=RRP�OLQN� 

'LOODUG�)RUXP 
 

7ULQLW\¶V�'LOODUG�IRUXP�WKLV�\HDU�ZLOO�EH�
2FWREHU���-����IHDWXULQJ�'U��%HQ�
&DPSEHOO��7KH�5HY��%HQMDPLQ�3��
&DPSEHOO�LV�DQ�(SLVFRSDO�SULHVW�DQG�D�
3DVWRUDO�$VVRFLDWH�DW�6W��3DXO¶V�(SLVFR�

SDO�&KXUFK��)RU����\HDUV�KH�VHUYHG�DV�3DVWRUDO�'LUHFWRU�RI�
5LFKPRQG�+LOO��DQ�HFXPHQLFDO�&KULVWLDQ�UHVLGHQWLDO�FRP�
PXQLW\�RQ�&KXUFK�+LOO� �+H�LV�WKH�DXWKRU�RI 5LFKPRQG¶V�
8QKHDOHG�+LVWRU\��D�VWXG\�RI�WKH�KLVWRU\�RI�5LFKPRQG�
VLQFH�EHIRUH�WKH�(XURSHDQ�VHWWOHPHQW� 
 
'U��&DPSEHOO�ZLOO�GR�WKH�VHUPRQ�RQ�6XQGD\��2FWREHU����
DW�������$0��KLV�VHUPRQ�ZLOO�EH�³7KH�6HUYDQW�RI�*RG´�
EDVHG�RQ�,VDLDK�����-��DQG�3VDOP����� 
6HVVLRQ����6XQGD\��2FWREHU����������30�–�9LUJLQLD�
2ULJLQDO�6LQ� 
6HVVLRQ����0RQGD\��2FWREHU����������30�–�6HDVRQ�RI�
6KDOORZ�5HSHQWDQFH� 
6HVVLRQ����7XHVGD\��2FWREHU����������30�–�7KH�6WHHS�
&OLPE�RI�5DFLDO�5HFRQFLOLDWLRQ� 
 
7KH�'LOODUG�)RUXP�ZLOO�WDNH�SODFH�RQOLQH�YLD�OLYHVWUHDP��
WKHUH�ZLOO�EH�QR�LQ-SHUVRQ�HOHPHQW�WKLV�\HDU��)RU�PRUH�LQ�
IRUPDWLRQ�JR�WR�7ULQLW\XPF�QHW�GLOODUG-IRUXP 

<DUGZRUN�LV�JRRG�IRU�
RXU�VRXOV��3DUW�,, 

 
2Q�6DWXUGD\��2FWREHU�����
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�ZD�
WHU�� 
 
<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�SOHDVH�FRQWDFW�%LOO�3LNH��
ESLNH#WULQLW\XPF�QHW 

 
 
 
 
 

%ORRG�'ULYH 
 
%HFDXVH�RI�&29,'-����RYHU�������EORRG�GULYHV�KDYH�EHHQ�
FDQFHOOHG�QDWLRQZLGH��DGGLQJ�XS�WR����������XQLWV�RI�
EORRG�ORVW��7KH�5HG�&URVV�QHHGV�\RXU�KHOS�QRZ�PRUH�WKDQ�
HYHU�VR�WKDW�FDQFHU�SDWLHQWV��WUDXPD�SDWLHQWV��SUHPDWXUH�
EDELHV�DQG�WKHLU�IDPLOLHV�HWF��UHFHLYH�WKH�EORRG�WKDW�WKH\�
QHHG��7ULQLW\�LQYLWHV�\RX�WR�KHOS�VDYH�D�OLIH�E\�GRQDWLQJ�
EORRG�RQ�:HGQHVGD\��1RYHPEHU����IURP������$0�WR�
�����30��LQ�7ULQLW\�+DOO��7R�VLJQ�XS�IRU�DQ�DSSRLQWPHQW�
JR�WR�UHGFURVVEORRG�RUJ�DQG�W\SH�LQ�WULQLW\XPF�DV�WKH�NH\�
ZRUG�� 
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+HDOWK\�&KXUFK�7HDP�5HSRUW 
 

7ULQLW\¶V�+HDOWK\�&KXUFK�7HDP��WKH�JURXS�PDQGDWHG�E\�WKH�&RQIHUHQFH�WR�UHYLHZ�DQG�LPSOHPHQW�WKH�$QQXDO�&RQIHUHQFH�
&29,'�5HVSRQVH�SROLFLHV��PHW�DJDLQ�RQ�6HSWHPEHU������2XU�JRDO�LV�WR�SURYLGH�DV�PDQ\�RSSRUWXQLWLHV�WR�EH�WKH�FKXUFK�DV�
SRVVLEOH�ZKLOH�DGKHULQJ�WR�RXU�YDOXHV�RI�GRLQJ�QR�KDUP���:H�ZDQW�WR�RSHQ��EXW�LQ�ZD\V�WKDW�SURWHFW�WKH�FRQJUHJDWLRQ�DV�
ZHOO�DV�WKH�FRPPXQLW\���3DQGHPLF�IDWLJXH�LV�D�UHDOLW\�ZH�DUH�DOO�H[SHULHQFLQJ���1HYHUWKHOHVV��RXU�IDLWK�DV�D�FKXUFK�LV�
VWURQJHU�DQG�ZH�ZLOO�EH�VWHDGIDVW�DQG�IDLWKIXO�DV�ORQJ�DV�QHFHVVDU\���:H�KHDU�0HGLFDO�H[SHUWV�WHOO�XV�WR�SUHSDUH�IRU�D�GLIIL�
FXOW�IDOO�DQG�ZLQWHU�ZLWK�D�VORZ�RSHQLQJ�RQFH�D�YDFFLQH�EHFRPHV�ZLGHO\�DYDLODEOH���+HUH�LV�DQ�XSGDWH�RQ�ZKDW�LV��DQG�LV�
QRW��KDSSHQLQJ�DW�7ULQLW\� 
 
6XQGD\�6FKRRO�FODVVHV�DQG�VPDOO�JURXSV�DUH�PHHWLQJ���6RPH�PHHW�YLUWXDOO\��EXW�D�QXPEHU�DUH�PHHWLQJ�ERWK�LQ-SHUVRQ�DQG�
YLUWXDOO\���6RPH�DUH�PHHWLQJ�DW�WKH�FKXUFK��RWKHUV�DUH�PHHWLQJ�LQ�PHPEHU¶V�\DUGV���*URXSV�DUH�XVLQJ�JUHDW�FUHDWLYLW\�LQ�
WKHLU�SODQQLQJ���$Q\�JURXS�PHHWLQJ�WKDW�GHVLUHV�WR�PHHW�DW�WKH�FKXUFK�FDQ�VLPSO\�FRQWDFW�WKH�FKXUFK�RIILFH�DQG�RU�%LOO�3LNH� 
 
.LG�0LQLVWULHV�LV�JRLQJ�IXOO�VWHDP���-HQ�:LOOLDPV�LV�SURYLGLQJ�.LGV�&KXUFK�2QOLQH�YLGHRV�IRU�SDUHQWV�HDFK�ZHHN��DQG�-HQ�
KDV�D�=RRP�FDOO�ZLWK�WKH�NLGV�HDFK�ZHHN���-HQ�KDV�VXEPLWWHG�VHYHUDO�LGHDV�IRU�LQ-SHUVRQ��ZLWK�VRFLDO�GLVWDQFLQJ��.LGV�DQG�
)DPLO\�HYHQWV�DQG�KDV�WKH�EOHVVLQJ�RI�WKH�+&7�WR�SURFHHG���6WD\�WXQHG��\RX�VKRXOG�EH�KHDULQJ�DERXW�WKLV�LQ�WKH�ZHHNV�
DKHDG� 
 
6WXGHQW�0LQLVWU\�LQ�SHUVRQ�JURXSV�DUH�SURMHFWHG�WR�EHJLQ�LQ�WKH�ILUVW�IXOO�ZHHN�RI�2FWREHU� 
 
:RUVKLS�FRQWLQXHV�YLD�OLYHVWUHDP���7KH�IHHGEDFN�ZH�KDYH�UHFHLYHG�IURP�WKH�FRQJUHJDWLRQ�FRQWLQXHV�WR�EH�RYHUZKHOPLQJ�
O\�SRVLWLYH���&RPPXQLRQ�KDV�UHVXPHG��ZLWK�RYHU�����ZKR�FRPPXQHG�RQ�6HSWHPEHU������$ERXW�D�GR]HQ�PHPEHUV�RI�WKH�
)DLWKZRUNV�FODVV�ZHUH�PHHWLQJ�RQ�WKH�FKXUFK�JURXQGV��$V�DQ�H[SHULPHQW��DQG�DELGLQJ�E\�WKH�FRQIHUHQFH�SURWRFROV��WKH\�
ZHUH�LQYLWHG�WR�DWWHQG���%DSWLVPV�DUH�WDNLQJ�SODFH�DV�ZHOO�RQ�FKXUFK�JURXQGV� 
 
2XU�KLJKHU�SULRULW\�LV�QRW�XQGHUPLQLQJ�WKH�TXDOLW\�RI�OLYHVWUHDP�ZRUVKLS��WKH�SULPDU\�PHDQV�RI�UHDFKLQJ�PRVW�RI�RXU�
FKXUFK�IDPLO\���:H�DUH�H[SORULQJ�RXWGRRU�ZRUVKLS�HYHQWV���7KH�JUHDWHVW�REVWDFOHV�WR�D�TXDOLW\�LQ-SHUVRQ�ZRUVKLS�LV�WKH�SUR�
KLELWLRQ�RI�OLYH�VLQJLQJ�DQG�WKH�UHTXLUHPHQW�RI�PDVN�ZHDULQJ�HYHQ�IRU�WKH�SUHDFKHU���$QHFGRWDO�IHHGEDFN�IURP�RWKHU�
FKXUFKHV�LQGLFDWH�WKDW�WKHVH�UHVWULFWLRQV�DUH�VLJQLILFDQW�DQG�WKDW�DWWHQGDQFH�DW�VXFK�VHUYLFHV�WHQG�WR�EH�ORZ���1HYHUWKHOHVV��
WKLV�FRQWLQXHV�WR�EH�D�G\QDPLF�VHW�RI�FLUFXPVWDQFHV�WKDW�ZH�PRQLWRU�DQG�ZH�DUH�RSHQ�WR�FKDQJH� 
 
2XU��3UHVFKRRO�LV�RSHQ�ZLWK�UHVWULFWLRQV�DQG�XQGHU�WKH�JXLGHOLQHV�RI�9'66�� 
 
&RPPXQLW\�RXWUHDFK�FRQWLQXHV�XQDEDWHG�ZLWK�FROOHFWLRQV�RI�IRRG��VFKRRO�VXSSOLHV�DQG�VKRHV���2XU�PHPEHUV�FRQWLQXH�WR�
ZRUN�ZLWK�PLVVLRQ�SDUWQHUV��ZLWK�VRFLDO�GLVWDQFLQJ��RI�FRXUVH��DQG�ZH�FRQWLQXH�WR�ILQDQFLDOO\�VXSSRUW�SDUWQHUV�VXFK�DV�
)ULHQGV�RI�%DUQDEDV��80)6��WKH�0DWWDSRQL�+HDOWK�&OLQLF��DQG�%ORRG�'ULYHV���2XU����6WHS�*URXSV�DUH�PHHWLQJ� 
 
7KLQJV�DUH�QRW�ZKHUH�ZH¶G�KRSHG�WKH\�ZRXOG�EH��,Q�PDQ\�ZD\V�ZH�DUH�DOO�IUXVWUDWHG��DQG�\HW��WKH�FKXUFK�LV�VWURQJ���7ULQLW\�
RIIHUV�RSSRUWXQLWLHV�DOPRVW�HYHU\�GD\�RI�WKH�ZHHN���:H�ZLOO�UHRSHQ��:KHQ�ZH�GR��ZH�ZDQW�WR�EH�IRXQG�IDLWKIXO�IRU�WKH�
PHDVXUHV�ZH�WRRN�DQG�GLG�QRW�WDNH�LQ�WKLV�H[WUDRUGLQDU\�WLPH� 
 
7ULQLW\¶V�+HDOWK\�&KXUFK�7HDP 
 
&RUH\�%RRNHU 
-LP�&URZGHU 
$OLFH�+LUDWD��0�'� 
/DUU\�/HQRZ 
+XQJ�6X�/LP 
0LNH�0F&XOORXJK 
%LOO�3LNH 
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:HOFRPH�1HZ�0HPEHUV� 
 

$�SDQGHPLF�FHUWDLQO\�FKDQJHV�WKLQJV�WKDW�ZH�XVXDOO\�GR��7KH�ZD\V�RI�FHOHEUDWLRQ�ORRN�GLIIHUHQW�WKLV�\HDU��+RZHYHU��LW�LV�
DOZD\V�D�MR\�DQG�D�EOHVVLQJ�WR�ZHOFRPH�QHZ�PHPEHUV���7ULQLW\�MR\IXOO\�ZHOFRPHV�IRXU-IDPLO\�XQLWV�WKDW�FRQVLVW�RI�VHYHQ�
WUDQVIHUULQJ�PHPEHUV�DQG�IRXU�FKLOGUHQ�LQ�WKH�(QJOLVK�FRQJUHJDWLRQ�DQG�ILIWHHQ�IDPLO\�XQLWV�WKDW�FRQVLVW�RI�WZHQW\-IRXU�
WUDQVIHUULQJ�PHPEHUV�DQG�WKLUW\-ILYH�FKLOGUHQ�LQ�WKH�6ZDKLOL�)UHQFK�FRQJUHJDWLRQ��,Q�VXP��ZH�KDYH�UHFHLYHG�WKLUW\-RQH�QHZ�
PHPEHUV�ZLWK�WKLUW\-QLQH�FKLOGUHQ� 
 
6LQFH�$XJXVW��ZH�KDG�'LVFRYHULQJ�7ULQLW\��ZKLFK�LV�D�IRXU-ZHHN�QHZ�PHPEHUVKLS�FODVV��:H�KDYH�WDONHG�DERXW�*RG��KX�
PDQLW\��IDLWK�FRPPXQLW\��DQG�OLIH��,W�ZDV�VXFK�D�EOHVVLQJ�WR�VKDUH�RXU�IDLWK�WRJHWKHU�DQG�KRZ�*RG�KDV�LPSDFWHG�RXU�OLYHV��
:H�WUXO\�OHDUQHG�WKDW�ZKHQ�ZH�GR�WKDW�LQ�WKH�QDPH�RI�RXU�/RUG��ZH�UHDIILUP�RXU�EHOLHIV�WKURXJK�WKH�&KULVWLDQ�IHOORZVKLS�
DQG�DFNQRZOHGJH�WKDW�ZH�DUH�DOO�SDUW�RI�WKH�RQH�ERG\�RI�&KULVW��7HFKQLFDOO\��ZH�KDG�WR�KDYH�WZR�GLIIHUHQW�FODVVHV�EHFDXVH�
RI�WKH�ODQJXDJH�GLIIHUHQFH��2QH�RI�7ULQLW\
V�PHPEHUV��9LDQQH\�.D\LPEXOD��WUDQVODWHG�WKH�ZKROH�FRQYHUVDWLRQ�IRU�WKH�6ZD�
KLOL�)UHQFK�VHVVLRQ��:H�HVSHFLDOO\�WKDQN�KLP�IRU�KLV�KHOS�ZLWK�WKDW�  
 
$V�ZH�SUDLVH�DQG�JLYH�WKDQNV�WR�*RG�IRU�WKH�QHZ�PHPEHUV��,�FRPPHQG�WKHVH�SHUVRQV�WR�\RXU�ORYH�DQG�FDUH��/HW�XV�GR�DOO�LQ�
RXU�SRZHU�WR�LQFUHDVH�WKHLU�IDLWK��FRQILUP�WKHLU�KRSH��DQG�SHUIHFW�WKHP�LQ�ORYH� 
 
(QJOLVK�&RQJUHJDWLRQ� 
-R\FH�:LQWHUV��6DUD�DQG�7KRPDV�+DOO��FKLOGUHQ��-XOLD�DQG�0DUWKD���$OLVRQ�DQG�'DQLHO�.HHIH��FKLOG��'HFODQ���$DURQ�DQG�
%UDQG\�0LOOHU��&KLOG��=DGLH� 
 
6ZDKLOL�)UHQFK�&RQJUHJDWLRQ� 
5XJRKH]D�.DKLKLPR�DQG�0DFKR]L�$GHOLQH �FKLOG��+HOHQD�5XJRKH]D� 
1DGHMH�.DPZDQ\D�DQG�+DELPEL�+HULWLH�+DEXOR �FKLOG��1NXOX�+DEXOR� 
1JRLH�-RQDWKDQ�.DPZDQ\D�DQG�$OLFH�(OL]D�0XNXPD 
+HQU\�.DPELOR�DQG�0DULH�1L\LQJHQH\H �FKLOGUHQ��*X\ODLQ�$EHO�.DPELOR�DQG�$ULHO�.DPELOR��$UFKDQJH�.DPELOR��$OH[DQ�
GULQH�.DPELOR��$VKOD\�.DPELOR� 
0R]D�%ZDPL�DQG�&KULVWLQH�0R]D �FKLOG��)XUDQD�.D]DGL� 
5RQD�9HURQLTXH �FKLOGUHQ��%HOD�.KDGLJD��0DULH�.KDGLJD��)UDQFRLV�.KDGLJD��5HQH�.KDGLJ��9DQHVVD�.KDGLJD� 
$EHGL�6KLVKL�DQG�1HHPD�1JHR\D �FKLOGUHQ��$EHGL�6KLVKL��0DWWKHZ�6KLVKL��5HPL�6KLVKL��0DGHOHQH�:DVKLVKL��%HQMDPLQ�
6KLVKL��0DULDQH�$EHGL��6HOD�$EHGL� 
'KDELWL�2OHQJDER�DQG�/HRQWLQH�0DZD]R�0ZHQHEDWR �FKLOGUHQ��$QDVWDVLD�0ZDWXPX��5D]LGL�'KDELWL��*UDFH�=DELWL��)DELHQ�
'KDELWL��0ZHQHEDWR�'KDELWL� 
.L]HQJH�0LODQGX �FKLOGUHQ��,JKDFLR�6HQWLPH��-HDQVRQ�6HQWLPH��%ULDQ�%DPSDQGH� 
6DQGUD�.DMD�DQG�%LWRWD�.D\HPEH �FKLOGUHQ��0EX\L�2UWHKLQ�.D\HPEH��'LYLQH�.D\HPEH��6X]DQH�.D\HPEH��,VUDHO�.RQJL� 
<DQQLFN�.DPELOR �FKLOG��-XQLRU�<DQQLFN� 
2OLYH�.DPELOR�DQG�%\DPXQJX�.HYLQ �FKLOG��(PPDQXHO�/XQDQJD� 
-HDQSLHUUH�.DPELOR�DQG�'RURWK\�$ULQHLWZH 
5REHUW�)LDPD�DQG�*RGZLQ�<XPED 
 
3OHDVH�ZDWFK�RXU�FHOHEUDWLRQ�RI�WKH�UHFHSWLRQ�RI�QHZ�PHPEHUV�DW�7ULQLW\�9LPHR�FKDQQHO��KWWSV���YLPHR�FRP������������ 
 
,I�\RX�ZLVK�WR�EHFRPH�D�PHPEHU�RI�7ULQLW\�80&��SOHDVH�MRLQ�'LVFRYHU\�7ULQLW\�&ODVV�LQ�1RYHPEHU�DQG�OHW�3DVWRU�+XQJ�6X�
/LP�NQRZ��KVOLP#WULQLW\XPF�QHW���7KH�GHWDLOV�ZLOO�EH�DQQRXQFHG�VRRQ�� 



� 

7ULQLW\�)RXQGDWLRQ�6KLQHV�DW��� 
 
+DSS\�%LUWKGD\�WR�WKH�7ULQLW\�)RXQGDWLRQ��)RU����\HDUV�LW�
KDV�EHHQ�IXQGLQJ�LPSRUWDQW�LQLWLDWLYHV�LQ�WKH�FKXUFK�DQG�
WKH�FRPPXQLW\��)RUPHG�WR�PHHW�QHHGV�RXWVLGH�RI�WKH�
FKXUFK�RSHUDWLQJ�EXGJHW��WKH�)RXQGDWLRQ�ZDV�LQFRUSRUDWHG�
2FW������������DV�D�����F�����WD[�H[HPSW�RUJDQL]DWLRQ��
0HPEHUV�RQ�WKH�LQLWLDO�%RDUG�RI�'LUHFWRUV�PD\�EH�NQRZQ�
WR�ORQJ-WHUP�7ULQLW\�PHPEHUV��WKH\�LQFOXGH�� 
· -DPHV�:HVOH\�7XUQHU 
· :LOOLDP�(DUOH�:KLWH��-U� 
· 5LFKDUG�$��-RKQVRQ 
· :LOOLDP�%��*UDKDP 
· 5REHUW�-��/HFKQHU 
· 0DF�%��%XKUPDQ� 
 
9LWDO��9LEUDQW�DQG�9LVLRQDU\ 
 
7KHUH�DUH�D�QXPEHU�RI�IXQGV�WKDW�PDNH�XS�WKH�)RXQGD�
WLRQ¶V�DVVHWV��ZKLFK�KDYH�JURZQ�WR�WRWDO�PRUH�WKDQ����PLO�
OLRQ�DV�RI�-XQH�����������6RPH�IXQGV�DUH�GHVLJQDWHG�IRU�
VSHFLILF�SXUSRVHV��ZKLOH�RWKHUV�DUH�IRU�JHQHUDO�XVH��)RU�
H[DPSOH��WKH�)RXQGDWLRQ�UHFHQWO\�JUDQWHG����������LQ�WZR�
VHSDUDWH�JLIWV�WRZDUG�WKH�6WXGHQW�&HQWHU�DQG�UHQRYDWLRQV�
SURMHFW��ZKLFK�VKRXOG�EH�FRPSOHWH�E\�WKH�HQG�RI�2FWREHU��
7KLV�JUDQW�XVHG�IXQGV�HDUPDUNHG�IRU�SURSHUW\�DQG�PDLQWH�
QDQFH�QHHGV�RI�WKH�FKXUFK�IURP�WKH�(YHO\Q�6WDF\�3URSHUW\�
)XQG��DV�ZHOO�DV�RWKHU�IXQGV��LQFOXGLQJ�WKH�.DWKOHHQ�*DU�
ULVRQ�*DODVSLH�0HPRULDO�)XQG�DQG�WKH�5DOSK�&��5RRS�
)XQG�� 
7KH�7ULQLW\�)RXQGDWLRQ�DOVR�UHFHQWO\�PDGH�WKH�IROORZLQJ�
JUDQWV�� 
· �������WR�VXSSRUW�)ULHQGV�RI�%DUQDEDV�PRXQWDLQ�PHG�

LFDO�PLVVLRQV�LQ�+RQGXUDV��7KLV�FRPHV�IURP�DQ�$QRQ�
\PRXV�IXQG�GHGLFDWHG�WR�PLVVLRQV� 

· �������WR�VXSSRUW�$DURQ�0LOOHU¶V�VWXGLHV�WKURXJK�
:HVOH\DQ�'LYLQLW\�6FKRRO�FRPHV�IURP�7KH�*DUWK�DQG�
-XOLH�*ULIILWK�0LVVLRQ�6FKRODUVKLS�IXQG��$DURQ�LV�WKH�
0RGHUQ�:RUVKLS�/HDGHU�DW�7ULQLW\�� 

· �������WR�VXSSRUW�WKH�&DSLWDO�&DPSDLJQ�IRU�PXFK-
QHHGHG�LQIUDVWUXFWXUH�ZRUN�DW�3DFH�8QLWHG�0HWKRGLVW�
6WXGHQW�&HQWHU�DW�9LUJLQLD�&RPPRQZHDOWK�8QLYHUVL�
W\��7KLV�VXSSRUW�FRPHV�IURP�WKH�6XKRU�*UDKDP�)XQG�
IRU�ORFDO�PLVVLRQV�� 

 
7KH�)RXQGDWLRQ�DOVR�SODQV�WR�PDWFK�XS�WR��������LQ�GRQD�
WLRQV�IRU�WKH�FRPLQJ������$GYHQW�2IIHULQJ�IRU�8QLWHG�
0HWKRGLVW�)DPLO\�6HUYLFHV��7KLV�ZLOO�EH�WKH�VHFRQG�\HDU�
IRU�WKH�)RXQGDWLRQ¶V�PDWFK��EDVHG�RQ�WKH�VXFFHVV�RI�ODVW�
\HDU�ZKHQ�LW�KHOSHG�WKH�FKXUFK�UDLVH�QHDUO\���������IRU�
WKDW�FDXVH�� 
7KH�)RXQGDWLRQ�DFFHSWV�JLIWV�RI�FDVK��VHFXULWLHV�DQG�SHU�
VRQDO�SURSHUW\��*LIWV�PD\�EH�PDGH�RQ�D�FXUUHQW��GHIHUUHG��
RU�OLIH�LQFRPH�EDVLV��<RXU�ILQDQFLDO�DGYLVRU�FDQ�KHOS�\RX�
GHFLGH�ZKLFK�PHWKRG�LV�EHVW�IRU�\RX��/HDUQ�PRUH�DERXW�
7KH�7ULQLW\�)RXQGDWLRQ� ,I�\RX
UH�LQWHUHVWHG�LQ�GLVFXVVLQJ�
D�VSHFLILF�PLVVLRQ�RU�QHHG��FDOO�7ULQLW\�)RXQGDWLRQ�3UHVL�
GHQW�%ULDQ�)RUG�DW����-���-������&RQVLGHU�SXWWLQJ�\RXU�
JLIWV�WR�ZRUN�WRGD\� 

$Q�8SGDWH�IURP�WKH�7UXVWHHV 
 
2Q�0RQGD\��6HSWHPEHU�����WKH�7UXVWHHV�KHOG�WKHLU�ILUVW�
PHHWLQJ�RI�WKH�\HDU�YLD�=RRP���:H�ZHOFRPH�WR�WKH�7UXV�
WHHV�WKLV�\HDU���5HEHFFD�%DUULFNORZ��%LOO�%XUFK��-DVRQ�
&RDWV��0LNH�(VWHV��DQG�/LQGD�5RELQVRQ��&RQWLQXLQJ�WKHLU�
WHUPV�RQ�WKH�7UXVWHHV�DUH��-LP�&URZGHU��+HOOHQ�&XOOH\��
6XVLH�+LOGHEUDQG��7RP�.HOODP���&DWKHULQH�0F6RUOH\��3DW�
6DWWHUILHOG���DQG�.HYLQ�0RWWOH\��DWWRUQH\�IRU�WKH�7UXVWHHV� 
 
)RU�����-����WKH�7UXVWHHV�HOHFWHG�-DVRQ�&RDWV�DV�FKDLU��
&DWKHULQH�0F6RUOH\�YLFH-FKDLU��DQG�3DW�6DWWHUILHOG��UHFRUG�
HU��7KH�7UXVWHHV�ZRXOG�OLNH�WR�WKDQN�'DYLG�*ODVVPDQ�IRU�
KLV�OHDGHUVKLS�DV�WKH�FKDLU�GXULQJ�����-��� 
 
7KH�7UXVWHHV�JHQHUDOO\�PHHW�WKH�ILUVW�0RQGD\�RI�HDFK�
PRQWK�DW�������$W�WKLV�WLPH��PHHWLQJV�ZLOO�FRQWLQXH�YLD�
=RRP� 
 
7KH�7UXVWHHV�DUH�FDUHIXOO\�PRQLWRULQJ�WKH�SURJUHVV�RI�WKH�
ZRUN�IRU�WKH�<RXWK�&HQWHU��$GGLWLRQDOO\��WKH�7UXVWHHV�ZLWK�
WKH�JXLGDQFH�RI�7ULQLW\�PHPEHU��1HOO�6PLWK��IRUPHU�7UXV�
WHH�-RKQ�&DUGZHOO��DQG�FXUUHQW�7UXVWHH��&DWKHULQH�0F6RU�
OH\��DUH�LQ�WKH�ILQDO�VWDJHV�RI�UHYLHZLQJ�LQWHULRU�VLJQDJH�
SURRIV��:H�KRSH�WKLV�SURMHFW�ZLOO�EH�FRPSOHWHG�WKLV�IDOO� 
 
$V�DOZD\V��WKH�7UXVWHHV�DUH�DSSUHFLDWLYH�RI�WKH�VXSSRUW�
UHFHLYHG�IURP�WKH�FRQJUHJDWLRQ���� 

3XPSNLQ�3DWFK 
  
$V�PRVW�RI�\RX�NQRZ��WKH�\RXWK�GR�
D�IXQGUDLVHU�HYHU\�\HDU�IRU�WKHLU�
VXPPHU�PLVVLRQ�H[SHULHQFHV�WKDW�
KHOSV�WKH�FRVW�RI�WKHVH�WULSV�WR�EH�
PRUH�UHDVRQDEOH�IRU�HYHU\RQH��8Q�
IRUWXQDWHO\��WKLV�\HDU�WKH\�ZLOO�QRW�
EH�KRVWLQJ�WKH�SXPSNLQ�SDWFK��

7KURXJK�PDQ\�GLVFXVVLRQV�ZLWK�OHDGHUV�DW�WKH�FKXUFK��WKH�
KHDOWK\�FKXUFK�WHDP��DQG�WKH�SXPSNLQ�SDWFK�RSHUDWRUV�WKDW�
ZH�SDUWQHU�ZLWK��ZH�KDYH�PDGH�WKH�GHFLVLRQ�WKDW�ZH�IHHO�LV�
LQ�WKH�EHVW�LQWHUHVW�RI�HYHU\RQH¶V�KHDOWK� 
:H�GR�QRW�VHH�KRZ�ZH�ZRXOG�EH�DEOH�WR�KRVW�D�SXPSNLQ�
SDWFK�IRU�RXU�FRPPXQLW\�ZLWKRXW�H[SRVLQJ�WKRVH�RI�\RX�
ZKR�ZRUN�WKH�SDWFK��DQG�WKRVH�ZKR�DUH�YLVLWLQJ�WKH�SXPS�
NLQ�SDWFK��7KH�\RXWK�DUH�GHHSO\�XSVHW�WKDW�WKH\�DUH�QRW�
DEOH�WR�SURYLGH�WKLV�VWDSOH�HYHQW�IRU�RXU�QHLJKERUV� 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��2FWREHU����DW���30�IRU�HYHQWV�

WDNLQJ�SODFH�LQ�1RYHPEHU��$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�$XJXVW���� 
3URMHFWHG�LQFRPH�WR�GDWH�  ��������� 
$FWXDO�LQFRPH�\HDU�WR�GDWH� ��������� 
([FHVV��-VKRUWIDOO���������������������������������������� 

 

'D\ ��� 
 

���� 
 

���� 
 

���� 

:RUVKLS�6HUYLFH ��� ��� ��� ��� 

6XQGD\�6FKRRO     

 -R\V�DQG�&RQFHUQV 
  
  

1HZ�0HPEHUV 
  

)RU�D�OLVW�RI�DOO�RXU�QHZ�PHPEHUV�VHH�DUWLFOH�RQ�SDJH�� 
 

 � 2XU�V\PSDWKLHV�WR« 
  

7KH�IDPLO\�RI�0LOGUHG�6FKHOLQ�ZKR�GLHG�6HSWHPEHU��� 
-XG\�2JXLFK�ZKRVH�EURWKHU�5DQG\�&OHJJ�GLHG�6HSWHPEHU��� 

7KH�IDPLO\�RI�*HRUJH�7LGH\�ZKR�GLHG�6HSWHPEHU��� 
7KH�IDPLO\�RI�0\URQ�5HLQKDUW�ZKR�GLHG�6HSWHPEHU�� 

&RUH\�%RRNHU�ZKRVH�JUDQGIDWKHU�-RKQ�6LPSVRQ��-U���GLHG�
$XJXVW��� 

6FRXW�7URRS���� 
 
7ULQLW\¶V��6FRXW�%6$�
7URRS�����LV�EHJLQQLQJ�
LW¶V���UG�\HDU�RI�%XLOG�
LQJ�&KDUDFWHU��&LWL]HQ�
VKLS��3HUVRQDO�)LWQHVV�	�

/HDGHUVKLS� �,I�\RX�NQRZ�RI�LQWHUHVWHG�ER\V�DW�OHDVW����
\HDUV�RI�DJH��FRQWDFW�6FRXWPDVWHU�*UDKDP�0F,QQHV�DW�
VFRXWPDVWHU#WURRS����RUJ�RU�6FRXW�/HDGHU�'HQQLV�.LQJ�
DW�GHQQLV�NLQJ�#JPDLO�FRP�IRU�PRUH�LQIRUPDWLRQ�DQG�WR�
SODQ�D�YLVLW�WR�D�0RQGD\�QLJKW�6FRXW�0HHWLQJ� �$GXOWV�LQ�
WHUHVWHG�LQ�KHOSLQJ�WKH�WURRS�LQ�D�YDULHW\�RI�FRPPLWWHH�SR�
VLWLRQV�DUH�DOVR�QHHGHG� �7KHVH�SRVLWLRQV�GR�QRW�UHTXLUH�\RX�
DWWHQG�RXU�UHJXODU�6FRXW�PHHWLQJV�RU�JR�RQ�FDPSLQJ�DQG�
RWKHU�RUJDQL]HG�WULSV�XQOHVV�\RX�ZDQW�WR�� 6HQG�XV�DQ�HPDLO�
WR�OHDUQ�PRUH� 

7KDQN�<RX�1RWHV 
  

7ULQLW\�8QLWHG�0HWKRGLVW�&KXUFK� 
 
7KDQN�\RX�IRU�WKH�PRQHWDU\�GRQDWLRQ�DQG�DOO�RI�GRQDWLRQV�
RI�PHGLFDO�VXSSOLHV��7KH�VXSSRUW�WKH�FKXUFK�JLYHV�WKH�0DW�
WDSRQL�+HDOLQJ�(DJOH�&OLQLF�LV�DPD]LQJ� 
7KDQN�\RX� 
'LDQH�*DUULVRQ 

&RQVHUYH�DQG�&UHDWH�:RUNGD\ 
  
7KH�IULHQGV�RI�%HOOHPHDGH�3DUN�ZLOO�EH�KRVWLQJ�D�&RQ�
VHUYH�DQG�&UHDWH�ZRUNGD\�LQ�%HOOHPHDGH�3DUN�RQ�2FWREHU�
���IURP������$0�WR����1RRQ��:H�ZLOO�WDUJHW�UHPRYDO�RI�
LQYDVLYH�SODQWV��SUXQLQJ��PXOFKLQJ��RWKHU�JDUGHQLQJ�DFWLYL�
WLHV�DQG�JHQHUDO�FOHDQXS�QHDU�WKH�%HOOHPHDGH�&RPPXQLW\�
&HQWHU��DGMDFHQW�WR�2DN�*URYH�%HOOHPHDGH�(OHPHQWDU\�
VFKRRO���%HOOHPHDGH�3DUN�LV�ORFDWHG�DW������.URXVH�6WUHHW��
5LFKPRQG�������� 
3OHDVH�EULQJ��ZDWHU��ZRUN�JORYHV��FORWKLQJ�DSSURSULDWH�IRU�
WKLV�DFWLYLW\��VQDFN�DQG�D�PDVN� 
'XH�WR�&RYLG-���UHVWULFWLRQV�WKH�HYHQW�ZLOO�EH�OLPLWHG�WR�
���SDUWLFLSDQWV�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ� 

*LIWV�*LYHQ�WR�7ULQLW\ 
  

*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�)RXQGDWLRQ�0HPRULDO�)XQG� 
,Q�PHPRU\�RI� 
'RULV�*OLVVRQ 
  
*LIWV�UHFHLYHG�IRU�WKH�7ULQLW\�)RXQGDWLRQ�'LOODUG�)RUXP 
,Q�PHPRU\�RI� 
0DULRQ�'LOODUG 


