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7KH�7ULQLW\�:LQGRZ 

75,1,7<�81,7('�0(7+2',67�&+85&+������)25(67�$9(18(��+(15,&2��9$������ 
���-���-���� 

-XQH������ 

3DVWRU¶V�&RUQHU 
 
)LQDOO\���7ULQLW\�LV�IXOO\�UH-RSHQLQJ���7KURXJKRXW�WKLV�SDQGHPLF�ZH�KDYH�EHHQ�JXLGHG�E\�RXU�IDLWK���$V�WKH�
SHRSOH�RI�-HVXV�&KULVW��RXU�FRPPLWPHQW�KDV�EHHQ�WR�ORYH�RXU�QHLJKERU�E\�SURWHFWLQJ�RXU�FRQJUHJDWLRQ�DQG�

WKH�FRPPXQLW\�E\�OLPLWLQJ�VSUHDG�RI�&29,'-�����:H�KDYH�IROORZHG�WKH�JXLGDQFH�RI�WKH�&'&�DQG�WKH�2IILFH�RI�WKH�*RYHU�
QRU�RQ�WKHVH�PDWWHUV���7KLV�FRQWLQXHV�WR�EH�RXU�JXLGH���7KH�&RQIHUHQFH�KDV�UHOD[HG�UHVWULFWLRQV�DQG�HPSRZHUHG�HDFK�FKXUFK�
WR�PDNH�DSSURSULDWH�GHFLVLRQV�DV�ORQJ�DV�ZH�DELGH�E\�WKH�*RYHUQRU¶V�([HFXWLYH�2UGHU�����HIIHFWLYH�0D\������������2XU�
7ULQLW\�SODQ�KDV�EHHQ�UHYLHZHG�DQG�DSSURYHG�E\�'U��+\R�/HH��RXU�'LVWULFW�6XSHULQWHQGHQW����+H�DOVR�DVNHG�LI�KH�FRXOG�
VKDUH�RXU�SODQ�ZLWK�RWKHU�FKXUFKHV�DV�D�WHPSODWH����+HUH�LV�WKH�LQIRUPDWLRQ�\RX�QHHG�WR�NQRZ� 
 
:256+,3� 
:H�ZLOO�DGRSW�D�6XPPHU�6FKHGXOH�IRU�6XQGD\�PRUQLQJV�VWDUWLQJ�6XQGD\��-XQH�� 
 
�����$0 2XWGRRU�:RUVKLS��+RZ�ORQJ�WKLV�VHUYLFH�UHPDLQV�RXWGRRUV�UHPDLQV�WR�EH�GHWHUPLQHG�����������������������������������������������������
 
������$0 'LVFLSOHVKLS�+RXU��6XQGD\�VFKRRO�IRU�DOO�DJHV��LQGRRU�DQG�RXWGRRU� 
 
������$0 ,QGRRU�:RUVKLS 
 
2XWGRRUV���$OO�UHVWULFWLRQV�KDYH�HQGHG���<RX�QR�ORQJHU�QHHG�WR�UHJLVWHU�IRU�WKH�VHUYLFH���<RX�PD\�VLW�ZKHUH�\RX�ZLVK���
0DVNV�DUH�QRW�UHTXLUHG�IRU�DQ\RQH�RXWGRRUV� 
 
,QGRRUV��� 
<RX�PD\�VLW�ZKHUH�\RX�ZLVK�LQ�WKH�VDQFWXDU\��H[FHSW�WKH�EDOFRQ\��VHH�EHORZ����6LQJLQJ�ZLWKRXW�PDVNV�LV�DOORZHG� 
 

)RU�IXOO\�YDFFLQDWHG�SHUVRQV���5HVWULFWLRQV�DUH�OLIWHG���0DVNV�DUH�QRW�QHHGHG�� 
 
)RU�SHRSOH�QRW�IXOO\�YDFFLQDWHG���:H�UHVSHFWIXOO\�UHTXHVW�WKDW�\RX�ZHDU�D�PDVN�LQGRRUV���7KLV�LV�RQ�DQ�³KRQRU�V\V�
WHP´�ZLWK�QR�UHJLVWUDWLRQ�RU�PRQLWRULQJ�LQYROYHG� 

 
)RU�WKRVH�ZKR�PD\�EH�XQFRPIRUWDEOH�ZLWK�WKHVH�FKDQJHV� 
 

· /LYHVWUHDP�ZRUVKLS�ZLOO�FRQWLQXH�DW�������$0 
· 7KH�2XWGRRU�VHUYLFH�LV�D�ZRQGHUIXO�DOWHUQDWLYH� 
· 7KH�VDQFWXDU\�EDOFRQ\�ZLOO�EH�OLPLWHG�WR�WKRVH��YDFFLQDWHG�RU�XQYDFFLQDWHG��ZKR�DJUHH�WR�UHPDLQ�PDVNHG��ZKR�SUHIHU�

WR�VLW�RQO\�DPRQJ�RWKHUV�ZKR�DUH�PDVNHG�DQG�DJUHH�WR�UHDVRQDEOH���IW��LV�WKH�&'&�VWDQGDUG��VRFLDO�GLVWDQFLQJ���$Q\RQH�
PD\�VLPSO\�JR�DQG�VLW�LQ�WKH�EDOFRQ\�DW�ZLOO��EXW�WKHVH�UHVWULFWLRQV�QHHG�WR�EH�REVHUYHG� 

 
*52836�&/$66(6 
 
6PDOO�*URXSV�PD\�PHHW�WKURXJKRXW�WKH�ZHHN��*URXSV�ZLOO�VHOI-PRQLWRU�DV�WKH\�VHH�ILW� 
 
6WXGHQWV����\HDUV�DQG�ROGHU�DUH�UHJDUGHG�WKH�VDPH�DV�RWKHU�DGXOWV� 
 
.LGV��-���\HDUV��VKRXOG�EH�PDVNHG�LQGRRUV���0DVNV�DUH�QRW�QHHGHG�RXWGRRUV��� 
 
35(6&+22/ 
:HHNGD\�3UHVFKRRO�UHVXPHV�LQ�WKH�)DOO��QRUPDO�VFKHGXOH��3UHVFKRRO�KDV�RSHUDWHG�WKURXJKRXW�SDQGHPLF�DQG�ZLOO�FRQWLQ�
XH�WR�GR�VR�XQGHU�9'+�JXLGHOLQHV�� 
 
:H�DUH�ZHOO�RQ�RXU�ZD\�WR�D�QHZ�QRUPDO���2XU�VFKHGXOH�PD\�FKDQJH�GXH�WR�ZHDWKHU�RU�QHHGV���:H�SUD\�WKDW�WKH�YLUXV�ZLOO�
FRQWLQXH�WR�UHFHGH�DQG�WKDW�ZH�SXW�WKLV�EHKLQG�XV���,I�WKHUH�LV�D�UHVXUJHQFH�RU�WKH�ULVH�RI�PRUH�GLVWXUELQJ�YDULDQWV��ZH�ZLOO�
DGDSW���:H�DUH��DV�ZH�KDYH�DOZD\V�EHHQ��LQ�*RG¶V�KDQGV���/HW�XV�PRYH�IRUZDUG�LQ�XQVKDNDEOH�IDLWK� 
7ULQLW\¶V�35*�-�3RVW-&RYLG�5H-(QWU\�7HDP�-��IRUPDOO\�FDOOHG�WKH�+HDOWK\�&KXUFK�7HDP� 
 
$OLFH�+LUDWD��0�'�     %LOO�3LNH 
&RUH\�%RRNHU��&KXUFK�&RXQFLO�&KDLU   +XQJ�6X�/LP 
-LP�&URZGHU��7UXVWHHV     /DUU\�/HQRZ 
0LNH�0F&XOORXJK��-�'� 



� 

0F&OXUH�%LEOH�6WXG\ 
 
7KH�0F&OXUH�%LEOH�6WXG\�FODVV�
ZLOO�EH�SUHVHQWLQJ�D�FODVV�RQ��7KH�
7HQ�&RPPDQGPHQWV��:KDW�'R�
7KH\�0HDQ�)RU�8V�7RGD\"� �IURP�
-XQH���XQWLO�-XO\�����RQ�6XQGD\V�

IURP������XQWLO�������$0�LQ-SHUVRQ�LQ�URRP�����RU�YLD�
=RRP��7KRVH�LQWHUHVWHG�VKRXOG�FRQWDFW�/RX�&HL�IRU�WKH�
OLQN��FHLOE�#DRO�FRP�� 

&KXUFK�&KDUJH� 
&RQIHUHQFH 

  
7XHVGD\��-XQH��� 

�����30� 
6WD\HG�WXQHG�IRU�PRUH�GHWDLOV� 

  
0HPEHUV�RI�WKH�&KXUFK�&RXQFLO�
ZLOO�EH�YRWLQJ�RQ�WKH�����-�����

%XGJHW�DQG�/HDGHUVKLS� 
&RPH�MRLQ�XV�IRU�RXU�&KDUJH�&RQIHUHQFH� 

)LVFDO�<HDU�(QGV� 
 

7KLV�LV�MXVW�D�UHPLQGHU�WKDW�-XQH����������PDUNV�WKH�HQG�RI�
WKH�FXUUHQW�ILVFDO�\HDU� �3OHGJH�FRQWULEXWLRQV�QHHG�WR�EH�LQ�
WKH�FKXUFK�RIILFH�E\�-XQH����������RU�SRVWPDUNHG�E\�-XQH�
��������� �,I�\RX�QHHG�WR�NQRZ�WKH�VWDWXV�RI�\RXU�ILQDQFLDO�
SURPLVH�IRU�WKH�����-�����\HDU��SOHDVH�FRQWDFW�'LDQH�
/DGG�DW�GODGG#WULQLW\XPF�QHW�RU����-����� 

6WXGHQW�0LQLVWU\�6XPPHU�,QWHUQV 
 
7ULQLW\�LV�H[FLWHG�WR�DQQRXQFH�WKDW�ZH�KDYH�WZR�6WXGHQW�
0LQLVWU\�,QWHUQV�WKLV�VXPPHU� 
7KH\�FDQ�UHDFKHG�YLD�HPDLO�DW�VWXGHQWV#WULQLW\XPF�QHW���
1RZ�OHWV�ILQG�RXW�D�OLWWOH�DERXW�ERWK�RXU�LQWHUQV� 
 
�0\�QDPH�LV�5XVVHOO�6ZDUW]�DQG�,
P�KRQRUHG�WR�EH�
VHUYLQJ�DV�RQH�RI�WKH�VWXGHQW�PLQLVWU\�LQWHUQV�WKLV�VXPPHU��
,�KDYH�EHHQ�D�PHPEHU�RI�7ULQLW\�8QLWHG�0HWKRGLVW�&KXUFK�
VLQFH�ELUWK��DQG�LWV�FRQJUHJDWLRQ�KDV�WDXJKW PH�WKH�YDOXHV�
RI�KDUG�ZRUN��OHDGHUVKLS��DQG�VHOIOHVV�VHUYLFH��,�JUDGXDWHG�
IURP�'RXJODV�)UHHPDQ�+LJK�6FKRRO�LQ������DQG�MXVW�ILQ�
LVKHG�P\�IUHVKPDQ�\HDU�DW�9LUJLQLD�7HFK��:KHQ�,�DP�QRW�
DW�FKXUFK�RU�VFKRRO��\RX�PLJKW�ILQG�PH�SOD\LQJ�VRFFHU��
KLNLQJ��RU�WDNLQJ�P\�SXJ�RQ�D�ZDON��,�ORRN�IRUZDUG�WR�
ZRUNLQJ�ZLWK�WKH�VWDII��FRQJUHJDWLRQ��DQG�\RXWK�RYHU�WKH�
QH[W�IHZ�PRQWKV��DQG�SOHDVH�PDNH�VXUH�\RX�VWRS�LQ�DQG�
VD\�KHOOR�ZKHQ�\RX�JHW�D�FKDQFH�́  
 
 
 
 
 
 
 
 
 
 
 
 
 
/XF\�0F/DXJKOLQ�LV�H[FLWHG�WR�FR-VWDU�ZLWK�5XVVHOO�
6ZDUW]�LQ�WKH�XS�DQG�FRPLQJ�UROH�RI�VWXGHQW�PLQLVWULHV�
LQWHULP�LQWHUQ��<RX�PD\�KDYH�VHHQ�KHU�LQ�SUHYLRXV�7ULQLW\�
8QLWHG�0HWKRGLVW�&KXUFK�SURGXFWLRQV�VXFK�DV�OHDG�VLQJHU�
LQ�WKH�\RXWK�SUDLVH�WHDP��\RXWK�KDQGEHOO�ULQJHU��DFRO\WH��
DQG�0DU\�LQ�WKH�&KLOGUHQ¶V������&KULVWPDV�3DJHDQW��MXVW�
WR�QDPH�D�IHZ��:KHQ�/XF\�LV�QRW�SOD\LQJ�UROHV�LQ�7ULQLW\�
80&�SURGXFWLRQV��\RX�PD\�ILQG�KHU�VWDUULQJ�DV�DQ�(OH�
PHQWDU\�(GXFDWLRQ�VWXGHQW�DW�/RQJZRRG�8QLYHUVLW\��D�
SUHVFKRRO�WHDFKHU�DW�&/&��RU�D�SURIHVVLRQDO�NDUDRNH�VLQJ�
HU�DQ\ZKHUH�VRPHRQH�ZLOO�JLYH�KHU�D�PLF��/XF\�ZRXOG�
OLNH�WR�WKDQN�KHU�PRWKHU�6X]DQQH�IRU�JLYLQJ�KHU�WKH�JHQHW�
LFV�WR�H[HFXWH�TXDOLW\�SHUIRUPDQFH��KHU�VWHS-IDWKHU�5LFN�
IRU�KHU�PDQ\�GULYLQJ�OHVVRQV�WR�DQG�IURP�UHKHDUVDOV��KHU�
VLVWHU�(PLO\�IRU�SDYLQJ�WKH�URDG�EHIRUH�KHU��DQG�KHU�VLVWHU�
(ULFD�IRU�VKDULQJ�WKH�VSRWOLJKW��1RZ�OHW¶V�HQMR\�WKH�SUR�
GXFWLRQ�RI�6XPPHU������WRJHWKHU� 



� 
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8SGDWH�)URP�7KH�
7UXVWHHV 

 
7ULQLW\�PHPEHU�DQG�IRUPHU�

DVVLVWDQW�SURSHUW\�PDQDJHU��&OLQW�6PLWK��RQFH�WROG�PH��
³%LOO��\RX�VKRXOG�WDNH�WKLV�MRE�IRU�ILYH�\HDUV��DQG�WKHQ�
PRYH�RQ�WR�VRPHWKLQJ�HOVH�´�,�GLGQ¶W�OLVWHQ�FDUHIXOO\�WR�
&OLQW��,�VWD\HG�DQ�H[WUD�ILYH�\HDUV� 
 
+DUG�WR�EHOLHYH�WKDW�7ULQLW\�KDV�SXW�XS�ZLWK�PH�IRU�WHQ�
\HDUV��EXW�VRPHGD\V��,�WKLQN�WKH�JRRG�/RUG�KDG�VRPH�
WKLQJ�WR�GR�ZLWK�WKLV�WHQXUH� 
 
:H�DSSUHFLDWH�WKH�FRQJUHJDWLRQ��WKH�7UXVWHHV��WKH�)L�
QDQFH�FRPPLWWHH��WKH�7ULQLW\�)RXQGDWLRQ��WKH�7ULQLW\�
VWDII��DQG�LQ�VRPH�LQVWDQFHV�PDWFKLQJ�IXQGV�IURP�TXLHW�
7ULQLW\�PHPEHUV��7KURXJK�WKLV�WHDPZRUN��ZH�KDYH�DF�
FRPSOLVKHG�TXLWH�D�ELW�LQ�WKRVH�WHQ�\HDUV�� 
 
+HUH�LV�VQDSVKRW�RI�VRPH�RI�WKH�SURMHFWV� 
6WHHSOH�UHSODFHPHQW��QHZ�ZLQGRZV�LQ�(DWRQ�+DOO��7ULQLW\�
+DOO��DQG�EDVHPHQW�OHYHO�RI�WKH�3UHVFKRRO��XSJUDGH�RI�WKH�
VRXQG�DQG�PHGLD�V\VWHPV�IRU�WKH�6DQFWXDU\�DQG�7ULQLW\�
+DOO��SXUFKDVHG�D�QHZ�VWHS�YDQ��LPSURYHG�DFFHVV�WR�7ULQ�
LW\�+DOO�DQG�WKH�:HOFRPH�&HQWHU�ZLWK�WZR�DXWRPDWHG�
GRRUV��LPSURYHG�VHFXULW\�IRU�WKH�HQWUDQFHV�WR�WKH�FKXUFK�
DQG�3UHVFKRRO�RIILFHV��UHSODFHG�DOO�FODVVURRP�GRRUV�LQ�WKH�
3UHVFKRRO�ZLQJ��QHZ�URRI�RQ�7ULQLW\�+DOO��WZR�QHZ�URRI�
WRS�+9$&�XQLWV�IRU�7ULQLW\�+DOO��UHSODFHG�GLVKZDVKHU�
DQG�ERWK�IUHH]HUV�LQ�WKH�7ULQLW\�+DOO�NLWFKHQ��LQWHULRU�
OLJKWLQJ�SURMHFW��FHLOLQJ�DQG�FDUSHW�UHSODFHPHQWV�LQ�FHU�
WDLQ�FODVVURRPV��XSJUDGHG�FRPSXWHUV�IRU�VWDII��UHSODFHG�
WKH�PDLQ�SLVWRQ�IRU�WKH�7ULQLW\�+DOO�HOHYDWRU��XSJUDGHG�
SKRQH�V\VWHP��WRWDOO\�UHZRUNHG�LQWHULRU�DQG�H[WHULRU�VLJQ�
DJH��SXUFKDVHG�WKH�DGMDFHQW�UHPDLQLQJ�ORW�RQ�5RFN�&UHHN�
5RDG��UHQRYDWHG�WKH�PDLQ�FRQQHFWLQJ�KDOOZD\��DQG�UHSXU�
SRVHG�UHQRYDWHG�WKH�0DVWLQ�URRP�DQG�DGMRLQLQJ�KDOOZD\�
DQG�UHVWURRPV�LQ�7ULQLW\�+DOO�IRU�D�\RXWK�FHQWHU� 
 
:KLOH�ZH�DUH�SURXG�RI�WKHVH�DFFRPSOLVKPHQWV��WKH�7UXV�
WHHV�DUH�ORRNLQJ�WR�WKH�IXWXUH��7KH�7UXVWHHV�DUH�DZDLWLQJ�
DQ�DVVHVVPHQW�UHSRUW�RI�RXU�+9$&�V\VWHPV��7KLV�UHSRUW�
ZLOO�DOORZ�WKH�7UXVWHHV�WR�GHYHORS�D�VWUDWHJLF�SODQ�IRU�
UHSODFHPHQW�ZKLOH�UHGXFLQJ�RXU�HQHUJ\�FRQVXPSWLRQ��
:KLOH�WKH�3UHVFKRRO�&KLOGUHQ¶V�ZLQJ�KDV�VHUYHG�XV�ZHOO��
DOO�WKUHH�IORRUV�QHHG�D�IDFHOLIW�DQG�UHSXUSRVLQJ��3UHVHQWO\��
WKH�7UXVWHHV�DUH�HYDOXDWLQJ�KRZ�WR�HFRQRPLFDOO\�PRYH�
WKHVH�LPSURYHPHQWV�IRUZDUG�� 
 
:H�ZDQW�WR�WKDQN�RXU�7UXVWHHV�7RP�.HOODP��&DWKHULQH�
0F6RUOH\��3DW�6DWWHUILHOG��DQG�.HYLQ�0RWWOH\�ZKR�ZLOO�
EH�URWDWLQJ�RII�WKLV�\HDU��$QG��ZH�DOVR�ZDQW�WR�WKDQN�-LP�
&URZGHU��+HOOHQ�&XOOH\��6XVLH�+LOGHEUDQG��%LOO�%XUFK��
0LNH�(VWHV��5HEHFFD�%DUULFNORZ��DQG�/LQGD�5RELQVRQ�
ZKR�DUH�VWLOO�VHUYLQJ��)LQDOO\��ZH�DSSUHFLDWH�RXU�YLFH-
FKDLU��&DWKHULQH�0F6RUOH\��IRU�KHU�ZLVGRP�DQG�JXLGDQFH�
LQ�ILQLVKLQJ�RXW�WKLV�\HDU� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�ZRUN�RI�WKH�7UXVWHHV�
RU�LI�\RX�DUH�LQWHUHVWHG�LQ�PDNLQJ�D�JLIW�WR�IXWXUH�SURMHFWV��
SOHDVH�FRQWDFW�&DWKHULQH�0F6RUOH\�RU�%LOO�3LNH� 

7ULQLW\�)RXQGDWLRQ�$ZDUGV�
6FKRODUVKLSV� 

 
7KH�7ULQLW\�)RXQGDWLRQ�ZLOO�DZDUG�
VFKRODUVKLSV�WR�VL[�7ULQLW\�VWXGHQWV�
ZKR�DUH�SXUVXLQJ�KLJKHU�HGXFDWLRQ�

WKLV�\HDU��7KH�VFKRODUVKLSV�DUH�PDGH�SRVVLEOH�E\�GRQD�
WLRQV�PDGH�LQ�KRQRU�RU�PHPRU\�RI��-��6WXDUW��$OPD�7���
DQG�%UXFH�*UDKDP��/HH�(GZDUG�*DODVSLH��'DYLG�&��
(NH\��:LOOLDP�*��0F&OXUH��$O\VLD�%XUWRQ�%DVPDMLDQ��
DQG�,UYLQ�.HQQHG\�� 

 
&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�UHFLSLHQWV�RI�WKLV�\HDU¶V�
VFKRODUVKLS�DZDUGV� 

 
0DU\�:DUUHQ�%DUULFNORZ 
0DUJDUHW�%ODFNPRQ 
0DWWKHZ�0F&XOORXJK 
.HHOH\�0HVVLFN 
$ELJDLO�2JXLFK 
1RDK�6PLWK 
 

<RXU�7ULQLW\�IDPLO\�VXSSRUWV�\RX�DQG�SUD\V�WKDW�\RX�ZLOO�
FRQWLQXH�WR�JURZ�LQ�NQRZOHGJH�DQG�LQ�IDLWK� 
 
7KHVH�VFKRODUVKLSV�DUH�PDGH�SRVVLEOH�E\�WKH�JHQHURXV�
JLIWV�RI�7ULQLW\�GRQRUV��,I�\RX�DUH�LQWHUHVWHG�LQ�VXSSRUWLQJ�
7ULQLW\¶V�VWXGHQWV��SOHDVH�FRQVLGHU�D�GRQDWLRQ�WR�RQH�RI�
7ULQLW\¶V�VFKRODUVKLS�IXQGV�RU�HVWDEOLVKLQJ�D�QHZ�IXQG��7R�
OHDUQ�PRUH�DERXW�WKH�7ULQLW\�)RXQGDWLRQ��JR�WR��KWWSV���
ZZZ�WULQLW\XPF�QHW�GRFXPHQWV�7ULQLW\)RXQGDWLRQ�SGI� 

7KDQN�<RX�-DVRQ�&RDWV 
 
6LQFH�6HSWHPEHU�RI�������7ULQLW\�PHPEHU�-DVRQ�&RDWV��
ZDV�WKH�FKDLUPDQ�RI�WKH�7UXVWHHV��6DGO\��RQ�WKH�DIWHUQRRQ�
RI�$SULO�����������ZKLOH�RXW�RQ�D�UXQ��-DVRQ�VXIIHUHG�D�
KHDUW�DWWDFN�DQG�GLHG��7KDW�ZDV�KHDUWEUHDNLQJ�QHZV�IRU�
-DVRQ¶V�ZLIH��9DODULH��DQG�WKHLU�WZR�FKLOGUHQ��3DUNHU�DQG�
%UDGOH\��/RVLQJ�-DVRQ�LPSDFWHG�KLV�FORVH-NQLW�IDPLO\��D�
ODUJH�FLUFOH�RI�IULHQGV��FROOHDJXHV�DW�ZRUN��DQG�KLV�FKXUFK�
IDPLO\�DW�7ULQLW\��$V�WKH�7UXVWHHV�ZRUNHG�ZLWK�-DVRQ��RQH�
WKLQJ�ZDV�YHU\�FOHDU��+H�ZDV�QHYHU�VK\�DERXW�SURIHVVLQJ�
KLV�ORYH�IRU�7ULQLW\� 
 
-DVRQ�KDG�VHUYHG�RQ�WKH�7UXVWHHV�SUHYLRXVO\��DQG�GXULQJ�
WKDW�WKUHH-\HDU�WHUP��KH�UHVHDUFKHG�DQG�GHYHORSHG�RQ�KLV�
RZQ�WKH�WHFKQRORJ\�DQG�VRFLDO�PHGLD�SROLF\�IRU�WKH�7ULQL�
W\�VWDII��,Q�6HSWHPEHU��ZKHQ�-DVRQ�DFFHSWHG�WKH�QRPLQD�
WLRQ�WR�EH�FKDLUPDQ��KH�GLG�QRW�KHVLWDWH�WR�WDNH�RQ�WKLV�
FKDOOHQJLQJ�UROH��7KH�SDQGHPLF�IRUFHG�WKH�7UXVWHHV�WR�
PHHW�YLD�=RRP��DQG�-DVRQ�ZDV�JUDFHIXO��FDULQJ��DQG�GLSOR�
PDWLF�LQ�PDQDJLQJ�WKHVH�PHHWLQJV�� 
 
7KH�7UXVWHHV�ZDQW�-DVRQ¶V�IDPLO\�DQG�RXU�FRQJUHJDWLRQ�WR�
NQRZ�KRZ�PXFK�ZH�DSSUHFLDWHG�KLV�OHDGHUVKLS�DQG�GHGL�
FDWLRQ�WR�7ULQLW\��,Q�D�FKDOOHQJLQJ�\HDU��-DVRQ�ZDV�WKH�
FDOP�DQG�VWUHQJWK�WKH�7UXVWHHV�QHHGHG����3OHDVH�FRQWLQXH�
WR�KROG�-DVRQ¶V�IDPLO\�DQG�IULHQGV�LQ�\RXU�SUD\HUV� 



� 

1HZ�3ODVWLF�3ROOXWLRQ�3UREOHP� 
)DFH�0DVNV 

 
6DOHV�RI�IDFH�PDVNV�VN\URFNHWHG�LQ��������JOREDOO\�DERXW�
����ELOOLRQ�DUH�XVHG�HYHU\�PRQWK���1RZ�ZH�VHH�OLWWHUHG�
IDFH�PDVNV�LQ�SDUNLQJ�ORWV�DQG�DORQJ�URDGVLGHV���7KHVH�DUH�
EORZQ�OLNH�WXPEOHZHHGV�LQWR�ULYHUV�DQG�VWUHDPV��ZKLFK�
FDUU\�WKHP�WR�WKH�VHDV� 
 
7KHVH�VLQJOH-XVH��GLVSRVDEOH�PDVNV�DUH�PDGH�IURP�SODVWLF�
ILEHUV�WKDW�ZLOO�EUHDN�GRZQ�LQWR�VPDOOHU�SDUWV�WKDW�JHW�DE�
VRUEHG�LQWR�WKH�ZDWHU����7KHVH�PLFUR�SODVWLFV�DUH�HVSHFLDOO\�
GDQJHURXV�EHFDXVH�WKH\�FDQ�SDVV�WKURXJK�ILOWHUV�DQG�HQG�XS�
LQ�RXU�GULQNLQJ�ZDWHU��RU�JHW�DEVRUEHG�LQWR�WKH�ERGLHV�RI�
DQLPDOV�WKDW�KXPDQV�HDW��OLNH�ILVK��0DULQH�DQLPDOV�FDQ�EH�
FRPH�WDQJOHG�LQ�GLVSRVDEOH�IDFH�PDVNV�RU�PLVWDNH�WKHP�IRU�
IRRG�DQG�WKHQ�VWDUYH�IURP�PDOQXWULWLRQ����� 
 
(VSHFLDOO\�QRZ�WKDW�ZH�DUH�UHGXFLQJ�RXU�XVH�RI�PDVNV��LW¶V�
YHU\�LPSRUWDQW�WKDW�ZH�GLVSRVH�RI�WKHP�UHVSRQVLEO\���)RO�
ORZLQJ�DUH�WLSV�IURP�WKH�&UHDWLRQ�&DUH�&RPPLWWHH� 
 

· )LUVW���'RQ¶W�OLWWHU� 
· &XW�RII�WKH�HDU�ORRSV�ZLWK�D�SDLU�RI�VFLVVRUV��:LWKRXW�

WKH�HDU�ORRSV��WKHUH�DUH�IHZHU�FKDQFHV�RI�WKH�PDVN�HQ�
WDQJOLQJ�ZLOGOLIH�LQ�FDVH�LW�HQGV�XS�LQ�WKH�HQYLURQPHQW� 

· 3XW�WKH�PDVN�LQ�D�WUDVK�ELQ�LQ�D�EDJ�WKDW�FDQ�EH�WLHG�
VKXW�ZLWK�D�OLG���,I�WKH\¶UH�WKURZQ�DZD\�LQ�DQ�RXWGRRU�
JDUEDJH�FDQ�ZLWKRXW�D�OLG��WKH\�FDQ�IDOO�RXW�RU�EH�
EORZQ�DZD\�E\�ZLQG� 

· $OWHUQDWHO\��SXW�WKH�XVHG�PDVN�LQ�D�VHDOHG�SODVWLF�EDJ�
DQG�WKHQ�SXW�WKH�EDJ�LQ�WKH�WUDVK�ELQ��2WKHU�GLVSRVDEOH�
LWHPV�VXFK�DV�JORYHV�VKRXOG�DOVR�EH�SODFHG�LQ�WKH�SODV�
WLF�EDJ� 

 
(YHQ�EHWWHU��LI�\RX�QHHG�WR�FRQWLQXH�WKH�XVH�RI�IDFH�PDVNV��
XVH�ZDVKDEOH�FORWK�PDVNV���:H�FRPPHQG�WKH�7ULQLW\�
6WLWFKHUV�IRU�DOO�WKH�FORWK�PDVNV�WKDW�WKH\�KDYH�FUHDWHG�RYHU�
WKH�SDVW�\HDU� 

2DN�*URYH�%HOOHPHDGH 
 
7ULQLW\�8QLWHG�0HWKRGLVW�&KXUFK�KDV�ORQJ�EHHQ�DFWLYH�DW�
2DN�*URYH�%HOOHPHDGH�6FKRRO��WKLV�LV�GXH�WR�WKH�SDVVLRQ�
DQG�OHDGHUVKLS�RI�FKXUFK�PHPEHU�%RE�$UJDEULJKW��7KH�
ODWHVW�SURMHFW�LV�DQ�RXWGRRU�OHDUQLQJ�FDPSXV�DW�%HOOHPHDGH�
3DUN��DGMDFHQW�WR�WKH�VFKRRO��2Q�6DWXUGD\��$SULO�����WKH�
9LUJLQLD�2XWGRRUV�)RXQGDWLRQ�SUHVHQWHG�D�FKHFN�LQ�WKH�
DPRXQW�RI����������WR�KHOS�WKH�LQLWLDWLYH��SLFWXUHG�OHIW�WR�
ULJKW��5LFKPRQG�&LW\�0D\RU�/HYDU�6WRQH\��%RE�$U�
JDEULJKW��5LFKPRQG�&LW\�3DUNV�DQG�5HFUHDWLRQ�'LUHFWRU�
&KULV�)UHONH��9LUJLQLD�2XWGRRUV�)RXQGDWLRQ�UHSUHVHQWDWLYH�
9LROD�%DVNHUYLOOH���7KH�7ULQLW\�)RXQGDWLRQ�KDV�DOVR�JUDQW�
HG�IXQGV�VHYHUDO�WLPHV�IRU�WKLV�SURMHFW�DQG�PHPEHUV�RI�WKH�
)RXQGDWLRQ�ZHUH�RQ�KDQG�WR�VKDUH�LQ�WKH�FHOHEUDWLRQ��
7KDQNV�WR�DOO�ZKR�FRQWLQXH�WR�VXSSRUW�WKLV�LPSRUWDQW�
ZRUN�� 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��-XQH����DW���30�IRU�HYHQWV�

WDNLQJ�SODFH�LQ�-XO\�$XJXVW��$UWLFOHV�PD\�EH�VXEPLWWHG�
SULRU�WR�WKH�GHDGOLQH��DQG�ZH�HQFRXUDJH�HDUO\�VXEPLVVLRQV��
$UWLFOHV�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�.LP�7LQJOHU��
NWLQJOHU#WULQLW\XPF�QHW� 

 -R\V�DQG�&RQFHUQV 
  
 

 � %DSWLVP 
  

7D\ORU�0F&XOORXJK 
 

 �2XU�V\PSDWKLHV�WR« 
  

%UHQW�%HOGLQJ�ZKRVH�IDWKHU�6WHYH�%HOGLQJ�GLHG�0D\��� 
&DWKHULQH�6WRUH\�DQG�5RVV�7XGRU�ZKRVH�IDWKHU� 

:DOW�7XGRU�GLHG�0D\��� 
/LQGD�+DUW�ZKRVH�PRWKHU�6XH�(OOHQ�&DKRRQ�GLHG�0D\��� 

7KH�IDPLO\�RI�6WHOOD�)ULWWHU�ZKR�GLHG�0D\�� 
7KH�IDPLO\�RI�*DU\�$URQKDOW�ZKR�GLHG�0D\�� 

&OLQW�6PLWK�ZKRVH�EURWKHU�5REHUW�6PLWK�GLHG�$SULO��� 
 

6FRXWV�,Q�$FWLRQ 
 
+LNLQJ�WKH�%XWWHUPLON�7UDLO��$UERU�'D\�*DUGHQ�FOHDQXS��
KRVWLQJ�+HQULFR�&RXQW\�%RPE�6TXDG�.��³*DGVGHQ´�DV�
ZHOO�DV�SUDFWLFLQJ�ILUVW�DLG�VNLOOV�ZLWK�7KH�7XFNDKRH�9RO�
XQWHHU�5HVFXH�6TXDG�KDV�NHSW�WKH�6FRXWV�RI�7URRS�����
EXV\� 
 
2Q�WKH�KRUL]RQ�LV�PRXQWDLQ�ELNLQJ�DW�3RFDKRQWDV�6WDWH�
3DUN��&DPSLQJ�DW�/DNH�*DVWRQ�LQ�DGGLWLRQ�WR�6XPPHU�
&DPS�DW�&DPS�7�%UDG\�6DXQGHUV� �:H�ZHOFRPH�\RX�WR�
ILQG�RXW�PRUH�DERXW�6FRXWLQJ�HLWKHU�E\�FKHFNLQJ�RXW�RXU�
ZHEVLWHV�ZZZ�7URRS����RUJ�RU�ZZZ�3DFN����FRP�� 
FRQWDFWLQJ�&KDUWHU�2UJDQL]DWLRQDO�5HS��'HQQLV�.LQJ�DW�
GHQQLV�NLQJ�#JPDLO�FRP�RU�YLVLWLQJ�RQH�RI�RXU�UHJXODU�
PHHWLQJV� 


