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'HFHPEHU������ 3DVWRU¶V�&RUQHU 
 

³7KH�YRLFH�RI�RQH�FU\LQJ�RXW�LQ�WKH�ZLOGHU�
QHVV��µ3UHSDUH�WKH�ZD\�RI�WKH�/RUG��PDNH�KLV�SDWKV�
VWUDLJKW�¶´������/XNH���� 
 
,I�,�DP�ULJKW�\RX�DUH�UHFHLYLQJ�WKLV�HGLWLRQ�RI�WKH�:LQGRZ�
HLWKHU�DW�WKH�YHU\�HQG�RI�1RYHPEHU�RU�WKH�EHJLQQLQJ�RI�
'HFHPEHU���7KH�³KROLGD\�VHDVRQ´�LV�XSRQ�XV�DJDLQ���7KLV�
RQH�ZLOO�EH�D�OLWWOH�GLIIHUHQW��&29,'�UHVWULFWLRQV��EXW�
PXFK�LPSURYHG�RYHU�ODVW�\HDU����VXSSO\�FKDLQ�SUREOHPV�
WKDW�FRPSOLFDWH�HYHU\WKLQJ��LQIODWLRQ��SRVVLEOH�WUDYHO�SURE�
OHPV��� 
 
:KDW�ZLOO�\RXU�'HFHPEHU�ORRN�OLNH"��(YHQ�LQ�WKH�PLGVW�RI�
WUDGLWLRQV�ZH�FKHULVK�LW�FRXOG�YHU\�HDVLO\�EH�IXOO�RI�VWUHVV��
GHPDQGV��EXV\QHVV�DQG�REOLJDWLRQV�RI�FXOWXUDO�QRUPV���
�+DYH�\RX�HYHU�H[SHULHQFHG�WKH�IHHOLQJ�RI�UHOLHI�ZKHQ�WKH�
KROLGD\V�DUH�RYHU"���%XW�LQ�WKLV�VSLULWXDO�ZLOGHUQHVV�WKHUH�
LV�D�YRLFH�FU\LQJ��³3UHSDUH�WKH�ZD\�RI�WKH�/RUG��PDNH�KLV�
SDWKV�VWUDLJKW�´��7KDW�LV�WR�VD\�WKDW�WKHUH�LV�DQRWKHU�ZD\� 
 
7DNH�D�GHHS�EUHDWK���6ORZ�GRZQ��DQG�FRPPLW�\RXUVHOI�WR�D�
KRO\�DQG�LQWHQWLRQDO�$GYHQW���+HUH�DUH�VRPH�VLPSOH�WLSV� 
 
8VH�RXU�$GYHQW�'HYRWLRQ�GDLO\���1RWKLQJ�FRXOG�EH�HDVLHU���
&RXSOH�LW�ZLWK�D�SUD\HU���7KRVH�IHZ�PRPHQWV�FDQ�PDNH�D�
KXJH�GLIIHUHQFH�LQ�\RXU�GD\� 
 
/RRN�IRU�VLJQV�RI�*RG�HYHU\�GD\���,W�PD\�EH�LQ�WKH�EHDXW\�
RI�FUHDWLRQ���,W�PD\�EH�LQ�WKH�IDFH�RU�YRLFH�RI�D�ORYLQJ�SHU�
VRQ���,W�PD\�EH�LQ�D�VLWXDWLRQ���,W�PLJKW�FRPH�IURP�UHDGLQJ�
\RXU�%LEOH���7R�VHH�*RG��\RX�KDYH�WR�EH�RSHQ�DQG�ORRNLQJ�
IRU�*RG� 
 
6KDUH�ZLWK�WKRVH�LQ�QHHG���1RWKLQJ�FDQ�VRIWHQ�RXU�KDUG�
KHDUWV�TXLFNHU���,Q�WKLV�WLPH�RI�LQIODWLRQ��WKH�IRRG�EDJV�DUH�
PRUH�LPSRUWDQW�WKDQ�HYHU���2XU�$GYHQW�RIIHULQJ�VXSSRUWV�
80)6��8QLWHG�0HWKRGLVW�)DPLO\�6HUYLFHV���KRZ�ZRUWK\�
LV�WKLV�DJHQF\�VHUYLQJ�WKH�PRVW�YXOQHUDEOH�FKLOGUHQ�LQ�9LU�
JLQLD� 
 
7KH�KROLGD\�VHDVRQ�LV�XSRQ�XV�DJDLQ���%XW�VR�LV�WKH�KRO\�
VHDVRQ�RI�$GYHQW���:KDW�ZLOO�\RXU�'HFHPEHU�ORRN�OLNH" 
 
:LVKLQJ�\RX�D�KRO\�DQG�EOHVVHG�$GYHQW�	�&KULVWPDV�� 

 
 
 

5HFRQQHFW�ZLWK�3UD\HU 
 
�«DQG�KH��-HVXV��VSHQW�WKH�QLJKW�
LQ�SUD\HU�WR�*RG��³�/XNH������ 
 
-HVXV�RIWHQ�ZLWKGUHZ�KLPVHOI�WR�SUD\��

,W�ZDV�RQ�WKH�PRXQWDLQ�DQG�LQ�WKH�GHVHUW�ZKHUH�KH�FRXOG�EH�
DORQH�RU�WRJHWKHU�WR�SUD\�WR�*RG��,W�ZDV�DOVR�LQ�WKH�PRUQLQJ�
DQG�WKH�HYHQLQJ��(YHQ�WKRXJK�-HVXV�LV�WKH�VRQ�RI�*RG��KH�
QHHGHG�WR�KDYH�D�WLPH�RI�SUD\HU�EHFDXVH�SUD\HU�LV�D�IHOORZ�
VKLS�ZLWK�*RG�DQG�D�WLPH�WR�FRPPXQH�ZLWK�*RG�DQG�GLV�
FHUQ�ZKDW�*RG�LV�FDOOLQJ�KLP�WR�GR��,W�ZDV�D�UK\WKP��D�SDW�
WHUQ��DQG�D�OLIHVW\OH�RI�-HVXV��7KH�%LEOH�FOHDUO\�GHVFULEHV�
WKDW�SUD\HU�KDV�D�VLJQLILFDQW�UROH�LQ�-HVXV
�OLIH�DQG�PLQLVWU\� 
 
+RZ�PXFK�GR�ZH�QHHG�SUD\HU�LQ�RXU�OLYHV"�+RZ�GRHV�LW�
SOD\�LWV�UROH�LQ�\RXU�OLIH"�'R�\RX�KDYH�D�SUD\HU�LQ�\RXU�OLIH"�
'RHV�RXU�FKXUFK�KDYH�D�SUD\HU" 
 
:H�FODLP�WR�EH�&KULVWLDQV�EXW�RIWHQ�WLPH�ZH�OHW�RXU�UDWLRQ�
DOLW\�DQG�ORJLF�SUHFHGH�SUD\HU��3UD\HU�LV�QRW�DERXW�DVNLQJ�
IRU�ZLVKHV��EXW�LW�LV�D�WLPH�WR�WXQH�RXU�KHDUWV�DQG�PLQGV�WR�
*RG�EHFDXVH�-HVXV�SUD\HG�WKH�PRVW�SRZHUIXO�SUD\HU���<HW��
QRW�P\�ZLOO�EXW�\RXUV�EH�GRQH����/XNH������� 
 
,Q�$GYHQW��7ULQLW\�LQYLWHV�\RX�WR�MRLQ�LQ�SUD\HU�WR�UHFRQQHFW�
WR�*RG�DQG�RQH�DQRWKHU��7KH�FKDSHO�ZLOO�EH�RSHQ�IRU�WKH�
VROLWXGH�RI�SUD\HU�DQG�PHGLWDWLRQ�RQ�'HFHPEHU��������DQG�
���IURP������$0�WR������30��<RX�FDQ�OHDYH�\RXU�SUD\HU�
UHTXHVWV�LQ�WKH�FKDSHO���$OVR��SDVWRU�+XQJ�6X�/LP�ZLOO�RIIHU�
FRPPXQLRQ�DW�QRRQ��$GYHQW�LV�D�WLPH�RI�SUHSDUDWLRQ�IRU�
�DUULYDO���/HW�XV�SUHSDUH�RXU�KHDUWV�DQG�PLQGV�WR�UHFHLYH�WKH�
NLQJ��/HW�XV�EH�RQH�ERG\�RI�&KULVW�LQ�ORYH��SHDFH��DQG�MR\�
WKURXJK�SUD\HU� 

$GYHQW�5HIOHFWLRQ�*DWKHULQJ 
 

· 3DVWRU�+XQJ�6X�/LP�LQYLWHV�\RX�WR�MRLQ�D�UHIOHFWLRQ�
JDWKHULQJ�GXULQJ�$GYHQW�HLWKHU�LQ-SHUVRQ�RU�YLD�]RRP��
,W�ZLOO�EH�D�WLPH�WR�UHDG�WKH�JRVSHO�RI�/XNH�WRJHWKHU�
DQG�VKDUH�RXU�UHIOHFWLRQV�RQ�WKH�UHDGLQJV��7KH�JDWKHU�
LQJV�ZLOO�EH�KHOG�LQ�(DWRQ�+DOO�RQ�6XQGD\V�LQ�$G�
YHQW�������-������$0��&RPH�DQG�VKDUH�WKH�JRRG�
QHZV�RI�JUHDW�MR\�ZLWK�XV��(YHU\RQH�LV�ZHOFRPH� 

· =RRP�OLQN��KWWSV���XV��ZHE�]RRP�XV�M�����������"
SZG G�9X0))OD���D\W;=OR�HP�QF6�<87�� 



� 

$�&RPPXQLW\�&RQYHUVDWLRQ 
 

+HDOLQJ�LV�DQ�LQWHUHVWLQJ�ZRUG��:H�DOZD\V�KRSH�IRU�SURSHU�
KHDOLQJ�DIWHU�D�VXUJLFDO�SURFHGXUH�IRU�RXU�ERGLHV��%XW��KHDO�
LQJ�FDQ�DOVR�EH�DVVRFLDWHG�ZLWK�RXU�PHQWDO�VWDELOLW\�DQG�RXU�
HPRWLRQDO�VWDWH�WRR��&OHDUO\��ZH�$PHULFDQV�KDYH�KDG�PXFK�
WR�SRQGHU�RYHU�WKH�ODVW�VHYHUDO�PRQWKV��6RPHWLPHV��KHDOLQJ�
LV�DV�VLPSOH�DV�WDONLQJ�DQG�OLVWHQLQJ�� 
 
$OO�FRPPXQLWLHV�KDYH�DQ�DVVRUWPHQW�RI�OHDGHUV�ZKR�KHOS�WR�
PROG�DQG�VKDSH�RXU�SDWKV��6RPH�OHDGHUV�JDUQHU�KHDGOLQHV�
IUHTXHQWO\��VRPH�ZRUN�TXLHWO\�EHKLQG�WKH�VFHQHV��7KLV�IDOO�
7ULQLW\�LV�LQWURGXFLQJ�D�QHZ�SURJUDP�GHVLJQHG�WR�LQYLWH�
FRPPXQLW\�OHDGHUV�WR�RXU�FKXUFK�IRU�FRQYHUVDWLRQ� 
 
2YHU�WKH�ODVW�IHZ�\HDUV��7ULQLW\�KDV�GHYHORSHG�D�VXSSRUWLYH�
UHODWLRQVKLS�ZLWK�8QLWHG�0HWKRGLVW�)DPLO\�6HUYLFHV�
�80)6���80)6�SURYLGHV�D�YDULHW\�RI�VHUYLFHV�DFURVV�WKH�
VWDWH�IRU�FKLOGUHQ�DQG�IDPLOLHV��2IWHQ�WKH�ZRUN�E\�80)6�
VWDII�LV�WKH�GLIIHUHQFH�PDNHU�IRU�FKLOGUHQ��2Q�7XHVGD\��'H�
FHPEHU�����1DQF\�7RVFDQR��3UHVLGHQW�DQG�&KLHI�([HFXWLYH�
2IILFHU��DQG�-LOO�*D\QRU��$QQXDO�*LYLQJ�2IILFHU��ZLOO�EH�
RXU�JXHVWV��7KLV�ZLOO�EH�DQ�RSSRUWXQLW\�WR�OHDUQ�KRZ�RXU�
DQQXDO�$GYHQW�RIIHULQJ�LPSDFWV�WKH�OLYHV�RI�FKLOGUHQ�RQ�D�
GDLO\�EDVLV� 
 
:H�KRSH�\RX�ZLOO�FRQVLGHU�DWWHQGLQJ�WKHVH�HYHQWV��DQG�ZH�
KRSH�\RX�ZLOO�FRQVLGHU�LQYLWLQJ�D�IULHQG�RU�QHLJKERU�WR�
FRPH�DORQJ�WRR��$�&RPPXQLW\�&RQYHUVDWLRQ�ZLOO�WDNH�
SODFH�LQ�WKH�6DQFWXDU\�ZLWK�D���30�VWDUW�WLPH��7KH�ODVW����
PLQXWHV�RI�WKH�SURJUDP�ZLOO�IRFXV�RQ�TXHVWLRQV�IURP�WKH�
DXGLHQFH��$GGLWLRQDOO\��ZH�DUH�SODQQLQJ�WR�OLYH�VWUHDP�HDFK�
FRQYHUVDWLRQ� 
 
$Q\�TXHVWLRQV��FRQWDFW�%LOO�3LNH���ESLNH#WULQLW\XPF�QHW� 
 
7XHVGD\��'HFHPEHU��� ����1DQF\�7RVFDQR��3UHVLGHQW�DQG�
&KLHI�([HFXWLYH�2IILFHU��DQG���-LOO�*D\QRU��$QQXDO�*LYLQJ�
2IILFHU�DW�8QLWHG�0HWKRGLVW�)DPLO\�6HUYLFHV 

%OXH�&KULVWPDV�6HUYLFH��
$�6HUYLFH�RI� 

+RSH�DQG�+HDOLQJ 
 
:H�ZDQW�WR�LQYLWH�WKRVH�RI�\RX�

ZKR�KDYH�VWUXJJOHG�ZLWK�WKH�GHDWK�RI�D�ORYHG�RQH��IDFHG�
OLIH�DIWHU�GLYRUFH�RU�VHSDUDWLRQ��FRSHG�ZLWK�WKH�ORVV�RI�D�
MRE��OLYHG�ZLWK�FDQFHU�RU�VRPH�RWKHU�GLVHDVH��VWUXJJOHG�
ZLWK�WKH�&29,'-����WR�MRLQ�WKH�%OXH�&KULVWPDV�6HUYLFH�LQ
-SHUVRQ�RQ 'HFHPEHU���DW���30�LQ�WKH�FKDSHO�� 
 
7KLV�%OXH�&KULVWPDV�VHUYLFH�ZLOO�EH�UHIOHFWLYH��DFFHSWLQJ�
ZKHUH�ZH�DUH��DQG�KROGLQJ�RXW�KHDOLQJ�DQG�KRSH��:H�MRLQ�
WRJHWKHU�WR�DFNQRZOHGJH�ZKDW�ZH�KDYH�ORVW�DQG�WR�UHPHP�
EHU�-HVXV¶�SURPLVH��³%OHVVHG�DUH�WKRVH�ZKR�PRXUQ��IRU�
WKH\�ZLOO�EH�FRPIRUWHG´�LQ�WKLV�WLPH�RI�FKDOOHQJHV��7KLV�
VHUYLFH�ZLOO�EH�UHFRUGHG�DQG�XSORDGHG�WR�WKH�7ULQLW\�
ZHEVLWH�IRU�WKRVH�ZKR�DUH�QRW�DEOH�WR�MRLQ� 

7KLV�<HDU¶V�/HVVRQV�DQG�&DUROV�:LOO�EH�
/LYH�DQG�,Q�3HUVRQ� 

 
:H�KRSH�\RX�ZLOO�PDUN�\RXU�FDOHQGDUV�IRU�WKLV�\HDU¶V�
SUHPLHUH�PXVLFDO�$GYHQW�RIIHULQJ��7ULQLW\¶V�6HUYLFH�RI�
/HVVRQV�DQG�&DUROV���:H¶OO�EH�WHVWLQJ�DOO�SDUWLFLSDQWV�RQ�
WKH�GD\�RI�WKH�VHUYLFH�VR�WKDW�ZH�FDQ�VLQJ�IRU�\RX�ZLWKRXW�
PDVNV��6R��PDUN�\RXU�FDOHQGDUV�IRU�6XQGD\��'HFHPEHU�
���DW���30�LQ�7ULQLW\¶V�6DQFWXDU\� 

.LGV�&KULVWPDV� 
3DJHDQW 

 
:H�DUH�VR�H[FLWHG�WR�VKDUH�ZLWK�
\RX�D�UHLPDJLQHG�&KULVWPDV�
SDJHDQW�WKDW�IRFXVHV�RQ�WHOOLQJ�
WKH�&KULVWPDV�VWRU\�XVLQJ�NLWV�
WKDW�ZLOO�EH�SURYLGHG�DQG�DOO�
YRLFHV�VLQJLQJ�RXU�IDYRULWH�
&KULVWPDV�FDUROV� �7KH�SDJHDQW�

ZLOO�WDNH�SODFH�GXULQJ�WKH���30�&KULVWPDV�(YH�)DPLO\�
6HUYLFH�RXWVLGH�LQ�WKH�SDUNLQJ�ORW� �%ULQJ�FKDLUV�DQG�EODQ�
NHWV�WR�VLW�RQ�� 



� 

&KULVWPDV�(YH�:RUVKLS 
 

&HOHEUDWH�&KULVW¶V�ELUWK�DW�7ULQLW\��:H�ZLOO�KDYH�IRXU�ZRU�
VKLS�VHUYLFHV�RQ�)ULGD\��'HFHPEHU�����IRU�\RX�DQG�\RXU�
IDPLO\� 
 
�����30�)DPLO\�6HUYLFH��7KLV�VHUYLFH�ZLOO�EH�2XWVLGH�
DQG�LQFOXGHV�WKH�.LGV¶�&KULVWPDV�3DJHDQW�� 
 
�����30�0RGHUQ�&KULVWPDV�(YH�ZRUVKLS�VHUYLFH�ZLWK�
&DQGOHOLJKW�DQG�&RPPXQLRQ��DOVR�RQOLQH�� 
 
�����30�7UDGLWLRQDO�&KULVWPDV�(YH�ZRUVKLS�VHUYLFH�ZLWK�
&DQGOHOLJKW�DQG�&RPPXQLRQ��DOVR�RQOLQH�� 
 
������30�&HOWLF�&KULVWPDV�(YH�ZRUVKLS�VHUYLFH��$�PRUH�
LQWLPDWH�WUDGLWLRQDO�VHUYLFH��&DQGOHOLJKW��&RPPXQLRQ��
KDUS�DQG�PXVLF�LQ�WKH�&HOWLF�WUDGLWLRQ��� 
 
)LQG�WKH�&KULVWPDV�(YH�ZRUVKLS�VHUYLFHV�DW�7ULQL�
W\XPF�QHW�ZDWFKOLYH�RU�RQ�RXU�9LPHR�DQG�<RX7XEH�FKDQ�
QHOV� 

$GYHQW�'HYRWLRQDO 
 

7KLV�\HDU��LQ�RUGHU�WR�KHOS�\RX�
HQJDJH�GDLO\�ZLWK�$GYHQW��ZH�
DUH�VHQGLQJ�RXU�GHYRWLRQV�WR�\RX�
YLD�HPDLO�RU�WH[W�PHVVDJH�HDFK�
GD\��:H�ZLOO�DOVR�EH�SRVWLQJ�YLD�
VRFLDO�PHGLD��)DFHERRN�DQG�,Q�
VWDJUDP��DURXQG�QRRQ��(DFK�RI�
WKHVH�SRVWV�ZLOO�FRQWDLQ�WKH�VDPH�
FRQWHQW��WKRXJK�WKH\�ZLOO�HDFK�
FRPH�WKURXJK�WR�\RXU�GHYLFH�D�

OLWWOH�ELW�GLIIHUHQWO\� 
  
:H�KRSH�WKDW�WKLV�QHZ�WKLQJ�KHOSV�\RX�DQG�\RXU�IDPLO\�GLJ�
D�OLWWOH�GHHSHU�DQG�H[SHULHQFH�D�PRUH�KRO\�$GYHQW�WKLV�
\HDU��:DQW�WR�VLJQ�XS"�*R�WR�KWWSV���WULQLW\XPF�QHW�DGYHQW�
WR�VLJQ�XS�WR�GR�PRELOH�RU�HPDLO�� 
 
/LPLWHG�FRSLHV�RI�WKH�$GYHQW�'HYRWLRQDO�ZLOO�EH�DYDLODEOH�
6XQGD\��1RYHPEHU�����:H�WKDQN�RXU�ZULWHUV�LQ�ZRUNLQJ�
ZLWK�XV��:H�DOVR�DSSUHFLDWH�.LP�7LQJOHU��-XG\�2JXLFK��
'LDQQH�0RRUH��%LOO�3LNH�DQG�RXU�HGLWRUV�%HWV\�(VWHV��DQG�
$UW�8WOH\��0HUU\�&KULVWPDV� 

�0�1HZ�6WXG\ 
 
%HJLQQLQJ�1RYHPEHU����DQG�FRQ�
WLQXLQJ�'HFHPEHU������DQG����WKH�
�0�:HGQHVGD\�1LJKW�*URXS�ZLOO�
VWXG\�³%HFDXVH�RI�%HWKOHKHP´�E\�
0D[�/XFDGR���7KH�JURXS�LV�PHHW�
LQJ�E\�=RRP����–������30��SHU�
VRQV�PD\�FRQWDFW�5HY��-XG\�2JXLFK�
IRU�WKH�=RRP�PHHWLQJ�OLQN�
�MRJXLFK#WULQLW\XPF�QHW�����$�IHZ�
FRSLHV�RI�³%HFDXVH�RI�%HWKOHKHP´�
DUH�DYDLODEOH�ZLWK�-XG\�IRU������
RWKHUZLVH�WKH\�DUH�DYDLODEOH�

WKURXJK�&RNHVEXU\�����$�YHUVLRQ�LV�DOVR�DYDLODEOH�WR�GRZQ�
ORDG��� 

1HZ�%RRN�6WXG\���*RG�
:DV�ZLWK�0H�$OO�$ORQJ 

 
-RLQ�-XG\�2JXLFK�DQG�%LOO�3LNH�LQ�
WKH�VWXG\�RI�0DU\�/RX�5HGGLQJ¶V�
ERRN�*RG�:DV�:LWK�0H�$OO�
$ORQJ��7KLV�VLPSOH��VWUDLJKWIRU�
ZDUG�ERRN�LV�³D�JXLGH�IRU�FDSWXULQJ�
\RXU�PHPRULHV�DQG�WHOOLQJ�\RXU�
VWRU\�´�(DFK�ZHHN��ZH�ZLOO�GLVFXVV�
WZR�FKDSWHUV�IURP�WKH�ERRN�ZKLOH�
XVLQJ�WKH�FDUHIXOO\�IUDPHG�TXHV�
WLRQV�UHODWHG�WR�HDFK�FKDSWHU��7KH�

FODVV�ZLOO�WDNH�SODFH�GXULQJ�WKH�&RPPXQLW\�+RXU�IURP���
-������$0�LQ�(DWRQ�+DOO��2XU�ILUVW�FODVV�ZLOO�PHHW�RQ�
6XQGD\��-DQXDU\����DQG�WKH�ODVW�VHVVLRQ�ZLOO�EH�RQ�6XQ�
GD\��)HEUXDU\�����:H�ZLOO�OHDYH�RUGHULQJ�\RXU�FRS\�RI�WKH�
ERRN�XS�WR�\RX�DV�LW�LV�DYDLODEOH�IURP�DQ\�QXPEHU�RI�RXW�
OHWV��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�UHDFK�RXW�WR�-XG\�
RU�%LOO��:H�ORRN�IRUZDUG�WR�KDYLQJ�\RX�ZLWK�XV� 



� 
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6WXGHQW�0LQLVWU\ 

6HUYH�DW�3DUHQWV
�1LJKW�2XW 
 

7ULQLW\�6WXGHQWV�DQG�WKHLU�)DPLOLHV�DUH�KRVWLQJ�3DUHQWV�
1LJKW�2XW�RQ�)ULGD\��'HFHPEHU���IURP������WR������30�
VR�SDUHQWV�RI�\RXQJ�FKLOGUHQ�FDQ�GURS�RII�WKHLU�NLGV�IRU�
&KULVWPDV�IXQ�ZKLOH�SDUHQWV�WDNH�FDUH�RI�VRPH�ODVW�PLQXWH�
&KULVWPDV�GHWDLOV��:H�QHHG�RXU�\RXWK�DQG�DGXOW�IDPLO\�
PHPEHUV�WR�VLJQ�XS�DQG�DUULYH�EHWZHHQ�����-�����30�WKDW�
GD\� 'RQDWLRQV�VXSSRUW�7ULQLW\�.LGV�	�6WXGHQWV�0LQLV�
WULHV�  
 
7KDQN�\RX�IRU�VXSSRUWLQJ�7ULQLW\�6WXGHQWV�	�.LGV�DQG�
IDPLOLHV�LQ�RXU�FRPPXQLW\�  
 
$GXOWV�DQG�<RXWK�6LJQ�8S�+(5(��ZZZ�WULQLW\XPF�QHW�
VWXGHQWV �   

 
 

7ULQLW\�6WXGHQWV�&KULVWPDV�3DUW\ 
ZLWK�:KLWH�(OHSKDQW�*LIW�([FKDQJH�  

 
-RLQ�7ULQLW\�6WXGHQWV�RQ�6XQGD\��'HFHPEHU����IURP��-��
30�IRU�D�&KULVWPDV�3DUW\�LQ�WKH�6WXGHQW�&HQWHU�  

 
 

%XVFK�*DUGHQV�&KULVWPDV�7RZQ�LQ� 
:LOOLDPVEXUJ� 

 
· 0RQGD\��'HFHPEHU��� �    

0HHW�DW�7ULQLW\�80&�6WXGHQW�&HQWHU�DW �����30� � �   
3LFN�XS� ����-������30 

· &RVW�IRU�WLFNHWV� 
· (DUO\-%LUG�&RVW�E\�'HFHPEHU������� 

$IWHU�'HFHPEHU������� 
5HJLVWUDWLRQ�'HDGOLQH� 'HFHPEHU���� 

 
$OUHDG\�KDYH�D�WLFNHW�SDVV"�3OHDVH�LQGLFDWH�VR�RQ�UHJLVWUD�
WLRQ��$OVR��SOHDVH�KDYH�\RXWK�EULQJ�PRQH\�IRU�WZR�PHDOV�
DQG�DQ\�VSHQGLQJ�PRQH\�WKH\�UHTXLUH�   
3OHDVH�QRWH�WKDW�PDVNV�PXVW�EH�ZRUQ�GXULQJ�WUDQVSRUWDWLRQ�
DQG�LQGRRU�DFWLYLW\�  
5HJLVWHU���ZZZ�WULQLW\XPF�QHW�VWXGHQWV 

$GXOWV��6LJQ�XS�WR�VHUYH�7ULQLW\�6WXGHQWV�
ZLWK�XV�RQ�6XQGD\V�  

 
7ULQLW\�6WXGHQWV�$GXOW�YROXQWHHUV�DUH�DQ�HVVHQWLDO�SDUW�RI�
ZKDW�KHOSV�PDNH�RXU�\RXWK�IHHO�FRPIRUWDEOH��VDIH��DQG�
ZHOFRPH�DW�RXU�6WXGHQW�0LQLVWU\� �7KDQN�\RX�IRU�VXSSRUW�
LQJ�RXU�VWXGHQWV� �(YHU\�NLG�GHVHUYHV�DQG�QHHGV�WR�KDYH�
DGXOWV�ZKR�VXSSRUW�WKHP�DQG�HQFRXUDJH�WKHP��7KDQN�\RX�
IRU�PDNLQJ�VKDULQJ�\RXU�WLPH�DQG�IDLWK�ZLWK�7ULQLW\�6WX�
GHQWV�D�SULRULW\�  
+DYH�TXHVWLRQV"�&RQWDFW�-HQQD��MEXVK#WULQLW\XPF�QHW 
6LJQ�8S�ZZZ�WULQLW\XPF�QHW�VWXGHQWV 

'XULQJ�WKH�ZHHNHQG�RI�1RYHPEHU ��-���
7ULQLW\�6WXGHQWV�KRVWHG�D�)DOO�5HWUHDW�DW�
:HVWYLHZ�RQ�WKH�-DPHV�LQ�*RRFKODQG�  
 
7KDQN�\RX�WR�DOO�WKRVH�ZKR�PDGH�WKLV�UHWUHDW�SRVVLEOH�
WKURXJK�SURYLGLQJ�PHDOV��OHDGHUVKLS�DQG�WKH�PDQ\�ZD\V�
\RX�PDNH�\RXWK�DW�7ULQLW\�IHHO�ZHOFRPHG�DQG�D�SDUW�RI�RXU�
FKXUFK�IDPLO\�  
 
+HUH
V�ZKDW�VRPH�RI�RXU�\RXWK�KDG�WR�VD\�DERXW�WKHLU�
H[SHULHQFH�RQ�)DOO�5HWUHDW�  
 
�:HOO�WKLV�LV�P\�ILUVW�UHWUHDW�DQG�LW�KDV�EHHQ�HYHU\WKLQJ�,�
QHHGHG�WR�NQRZ�DERXW�P\�OLIH�LQ���GD\V��,�IHHO�,�KDYH�FHU�
WDLQO\�JURZQ�VWURQJHU�WR�*RG�DQG�KDYH�REWDLQHG�D�VWURQJHU�
UHODWLRQVKLS�ZLWK�*RG�DQG�P\�SHHUV��,�KRSH�WR�NHHS�JURZ�
LQJ�D�VWURQJHU�UHODWLRQVKLS�ZLWK�HYHU\RQH�LQ�WKH�FKXUFK�
FRPPXQLW\�DQG�ZLWK�*RG��7KLV�ZHHNHQG�KDV�EHHQ�HYHU\�
WKLQJ�,�QHHGHG��7KDQN�\RX�IRU�VHQGLQJ�XV�KHUH�DQG�,�KRSH�
WR�FRPH�RQ�PRUH�UHWUHDWV�LQ�WKH�IXWXUH�� 
 
�*RG�KDV�UHPLQGHG�PH�WKLV�ZHHNHQG�WKDW�,�DP�QRW�MXQN��,�
ZDV�FUHDWHG�LQ�WKH�KDQGV�RI�D�PDJQLILFHQW�&UHDWRU�ZLWK�
SXUSRVH�DQG�ZLWK�ORYH��7KH�*RG�RI�ORYH�GRHVQ
W�FRPSDUH�
PH�WR�DQ\RQH�HOVH��+H�KDV�D�VHDW�IRU�PH�DW�KLV�WDEOH�ZLWK�
P\�QDPH�RQ�LW��0\�ZRUWK�LVQ
W�GHWHUPLQHG�E\�P\�JUDGHV��
EHDXW\��WDOHQWV��JLIWV�WKDW�*RG�,�NQRZ�ORYHV�PH�EH\RQG�
PHDVXUH��7KLV�ZHHNHQG�LV�MXVW�ZKDW�P\�KHDUW��VRXO�DQG�
VSLULW�QHHGHG�� 
 
�7KLV�ZHHNHQG�KDV�DFWXDOO\�EHHQ�LQFUHGLEO\�PRYLQJ�DQG�
VSHFLDO�EHFDXVH�RI�ZKDW�ZH
YH�WDONHG�DERXW��,�KDYH�DFWXDOO\�
EHHQ�VWUXJJOLQJ�ZLWK�VRPH�VHULRXV�FRPSDULVRQ�SUREOHPV�
DERXW�P\�ERG\�UHFHQWO\�DQG�WKH�WRSLFV�ZH�FRYHUHG�ZHUH�
UHDOO\�KHDUWZDUPLQJ�DQG�UHOLHYLQJ��7KH�IDFW�WKDW�,
P�QRW�
DORQH�DQG�WKDW�*RG�KDV�D�GLIIHUHQW�VWDQGDUG�RI�PHDVXUH�
PHQW�LV�VR�PRYLQJ�IRU�PH�DQG�LW�KDV�KHOSHG�PH�VZLWFK�P\�
PLQGVHW�VRPH��,�GHILQLWHO\�ORRN�DW�P\VHOI�WKURXJK�D�VHOI-
ORDWKLQJ�SRLQW�RI�YLHZ�VRPHWLPHV�DQG�OHDUQLQJ�DERXW�KX�
PLOLW\�DQG�KRZ�,�VKRXOG�UHSODFH�WKRVH�VHOI-ORYLQJ�WKRXJKWV�
ZLWK�WKRXJKWV�WKDW�KDYH�KXPLOLW\�UHDOO\�JRW�PH�WKLQNLQJ�
DERXW�KRZ�,�FDQ�FKDQJH�WKH�ZD\�,�VHH�P\VHOI�WKURXJK�
*RG�� 
 
*RG�LV�ZRUNLQJ�LQ�WKH�OLYHV�RI�RXU�\RXWK�KHUH�DW�7ULQLW\�
80&��3UDLVH�*RG� 
7KDQN�\RX�IRU�DOO�WKH�ZD\V�\RX�VXSSRUW�DQG�HQFRXUDJH�
7ULQLW\�6WXGHQWV�  



� 



� 

,QIRUPDWLRQ�IURP�)LQDQFH� 
 
2IIHULQJ�(QYHORSHV 
7KH�ZRUOG�KDV�FKDQJHG�DQG�*RG�KDV�VHHQ�XV�WKURXJK�WKH�
FKDQJHV�DQG�FKDOOHQJHV��+DYH�\RX�FKDQJHG�WKH�ZD\�\RX�
JLYH�WR�WKH�FKXUFK"�3HUKDSV�\RX�VWDUWHG�JLYLQJ�RQOLQH�RU�
WKURXJK�3D\SDO��<RX�PD\�KDYH�UHDFKHG�WKH�PDJLF�DJH�
ZKHQ�\RX�FDQ�UHFHLYH�D�WD[�EUHDN�IRU�GRQDWLQJ�\RXU�,5$�
GLVWULEXWLRQV��1R�PDWWHU�KRZ�\RX�FKRRVH�WR�VXSSRUW�WKH�
PLVVLRQV�DQG�PLQLVWULHV�RI�7ULQLW\�80&��ZH�DUH�WUXO\�
JUDWHIXO�IRU�\RXU�JHQHURVLW\�DQG�IDLWKIXOQHVV��,I�\RX�ILQG�
WKDW�\RX�QR�ORQJHU�QHHG�WKH�RIIHULQJ�HQYHORSHV�WKDW�DUH�
PDLOHG�WR�\RX�HDFK�TXDUWHU�RU�LI�\RX�ZRXOG�OLNH�WR�UHFHLYH�
ZHHNO\�HQYHORSHV��SOHDVH�FRQWDFW�'LDQH�/DGG�DW�
GODGG#WULQLW\XPF�QHW�� 
 
&RQWULEXWLRQ�6WDWHPHQWV 
3OHDVH�FRQWDFW�'LDQH�/DGG�LI�\RX�QHHG�FRS\�RI�\RXU�FRQ�
WULEXWLRQ�VWDWHPHQW�EHIRUH�WKH�HQG�RI�WKH������FDOHQGDU�
\HDU�� 

&DOHQGDU�<HDU-HQG� 
&RQWULEXWLRQV 

 
,56�&RGH������$-��E��VWDWHV�WKDW�RQO\�
IXQGV�UHFHLYHG�E\�'HFHPEHU����������RU�

SRVWPDUNHG�E\�'HFHPEHU����������PD\�EH�FRXQWHG�DV�
�����FRQWULEXWLRQV���7KH�GDWH�RI�UHFHLSW�RU�WKH�SRVWPDUN�LV�
WKH�NH\�WR�GHWHUPLQLQJ�WKH�\HDU�RI�UHFHLSW���7KXV��LI�VRPH�
RQH�KDQG�FDUULHV�D�FKHFN�WR�WKH�FKXUFK�RQ�-DQXDU\���������
WKDW�LV�GDWHG�'HFHPEHU����������LW�LV�D������JLIW�DFFRUGLQJ�
WR�,56�UHJXODWLRQV���%XW��LI�D�FKHFN�DUULYHV�E\�PDLO�DW�WKH�
FKXUFK�RQ�-DQXDU\���������DQG�LW�LV�SRVWPDUNHG�'HFHPEHU�
���������DQG�WKH�FKHFN�LV�GDWHG�'HFHPEHU����������RU�EH�
IRUH��LW�LV�D������JLIW� 
 
3OHDVH�WU\�WR�JHW�\RXU�FRQWULEXWLRQV�IRU�WKH�FDOHQGDU�\HDU�
LQWR�WKH�FKXUFK�RIILFH�E\�'HFHPEHU������������,I�\RX�KDYH�
DQ\�TXHVWLRQV��FDOO�'LDQH�/DGG�DW����-�����H[W������ 

:LQWHU�:HDWKHU�'HFLVLRQV 
 
'HFLVLRQV�IRU�FORVLQJ�RXU�EXLOGLQJ�UHODW�
HG�WR�ZLQWHU�ZHDWKHU�DUH�WULFN\��%DVLFDO�
O\��ZH�IROORZ�WKH�FORVLQJ�DQQRXQFHPHQWV�
IURP�+HQULFR�&RXQW\�3XEOLF�6FKRROV��
)RU�H[DPSOH��LI�VFKRROV�FORVH�HDUO\�RU�

DUH�RQ�D�GHOD\HG�RSHQLQJ��7ULQLW\¶V�RSHQLQJ�DQG�FORVLQJ�
WLPHV�DUH�DGMXVWHG��,I�+HQULFR�VFKRROV�DUH�FORVHG��7ULQLW\�
ZLOO�EH�FORVHG��DQG�WKLV�ZRXOG�LQFOXGH�DOO�GD\�DQG�HYHQLQJ�
HYHQWV��2XU�DELOLW\�WR�UH-RSHQ�WKH�EXLOGLQJ�DIWHU�D�ZLQWHU�
ZHDWKHU�HYHQW�GHSHQGV�XSRQ�KRZ�TXLFNO\�ZH�FDQ�FOHDU�RXU�
VLGHZDONV�DQG�SDUNLQJ�ORWV��,I�ZH�FDQ�VDIHO\�JHW�SHRSOH�RQ�
WR�RXU�JURXQGV�DQG�LQWR�RXU�EXLOGLQJ��WKHQ�7ULQLW\�PLJKW�
UHWXUQ�WR�QRUPDO�RSHUDWLRQV�TXLFNHU�WKDQ�WKH�VFKRRO�V\V�
WHP��'HFLVLRQV�UHODWHG�WR�FORVLQJ�WKH�EXLOGLQJ�RQ�6DWXU�
GD\V�DQG�6XQGD\V�ZLOO�EH�PDGH�EDVHG�XSRQ�ZHDWKHU�FRQ�
GLWLRQV�DW�WKDW�WLPH��4XHVWLRQV�FRQWDFW�%LOO�3LNH�
ESLNH#WULQLW\XPF�QHW� 

7ULQLW\¶V�$QJHO�7UHH 
 
7ULQLW\�PHPEHUV�KDYH�EHHQ�WHDPLQJ�XS�
ZLWK�&HQWUDO�80&�LQ�0DQFKHVWHU�IRU�
RYHU����\HDUV� �:H�ZLOO�SURYLGH�JLIWV�WR�
QHHG\�FKLOGUHQ�DQG�\RXWK�WKLV�&KULVW�
PDV�WR�VKDUH�WKH�ORYH�RI�&KULVW�DQG�
ZDON�LQ�IDLWK�WRJHWKHU� �7KDQN�\RX�IRU�

XVLQJ�WKLV�VLJQ�XS��KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���I����DHDG�GD��-WULQLW\��WR�SDUWLFLSDWH�LQ�RXU�$QJHO�
7UHH�SURMHFW� �3OHDVH�UHWXUQ�DOO�JLIWV�WR�WKH�:HOFRPH�&HQWHU�
RQ�6XQGD\��'HFHPEHU����EHWZHHQ��-����:KHQ�UHWXUQLQJ�
\RXU�JLIWV�KDYH�WZR�ZUDSSHG�JLIWV��HLWKHU�WR\V�RU�FORWKLQJ�
EDVHG�RQ�ZKDW�\RX�SLFNHG���SODFH�WDJV�RQ�WKH�JLIWV�ZLWK�WKH�
FKLOG¶V�ILUVW�QDPH��GR�QRW�SXW�DQ\WKLQJ�RQ�WKH�)520��SRU�
WLRQ�RI�WKH�WDJ��7KHQ�SODFH�\RXU�JLIWV�LQ�D�WUDVK�EDJ�DQG�
ODEHO�WKH�EDJ�ZLWK�\RXU�FKLOG¶V�IDPLO\�QXPEHU��ILUVW�QDPH�
DQG�W\SH�RI�JLIW��WR\�RU�FORWKHV��� 
�7KDQN�\RX� �,Q�&KULVW¶V�/RYH��+LODU\�&RDNOH\  

&RQVHUYH�DQG�&UHDWH�'D\�DW�%HOOHPHDGH�
2XWGRRU�/HDUQLQJ�&DPSXV 

 
3OHDVH�FRPH�DQG�MRLQ�D�GHGLFDWHG�JURXS�RI�YROXQWHHUV�LQ�
FUHDWLQJ�WKLV�RXWGRRU�OHDUQLQJ�FDPSXV�IRU�RXU�FRPPXQLW\�
FKLOGUHQ�DQG�IDPLOLHV��:H�ZLOO�EH�FUHDWLQJ�DQG�HGJLQJ�QD�
WLYH�SODQW�EHGV�LQ�RXU�\RXWK�JDUGHQ��OHYHOLQJ�ZRRG�FKLSV�
LQ�RXU�QDWXUH�SOD\�DUHD��UHPRYLQJ�LQYDVLYH�SODQWV�DQG�
FOHDQLQJ�XS�RXU�FUHHN�ZKLFK�LV�WKH�IDYRULWH�DFWLYLW\�RI�RXU�
\RXWK�YROXQWHHUV��7KH�QH[W�ZRUN�GDWH�LV�'HFHPEHU����
IURP������$0�XQWLO�������QRRQ� 
:H�ZLOO�SURYLGH�DOO�WRROV�WKDW�DUH�QHHGHG�EXW�UHTXHVW�WKDW�
\RX�EULQJ�ZDWHU�DQG�JORYHV��3DUNLQJ�LV�ORFDWHG�DW������
/\QKDYHQ�$YH���59$��������7KLV�LV�D�ZRQGHUIXO�RSSRU�
WXQLW\�WR�OLYH�\RXU�IDLWK�DQG�ZRUVKLS�LQ�RXU�EHDXWLIXO�SDUN��
:H�ZHOFRPH�\RXU�FKLOGUHQ��,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�
DQG�,¶P�PRVW�DSSUHFLDWLYH�RI�\RXU�KHOS�DQG�VXSSRUW� 

&RPPXQLW\�3UD\HU�%UHDNIDVW� 
DW�6W��$QGUHZ
V�80&� 

 
&RPH�MRLQ�XV�IRU�D�3UD\HU�%UHDNIDVW�DW���$0�DQG�HQFRXU�
DJLQJ�ZRUGV�IURP�&RDFK�%REE\�5RVV�DW����$0�RQ�6DWXU�
GD\�'HFHPEHU���DW�6W��$QGUHZ
V�80&�������)RUW�.LQJ�
5RDG��+HQULFR��9$��������&RDFK�5RVV�ZLOO�EH�VSHDNLQJ�
RQ�)DLWK��)DPLO\�DQG�6SRUWV��7KH�EUHDNIDVW�DQG�SURJUDP�LV�
���SHU�SHUVRQ�DQG�IRU�WKH�SURJUDP�RQO\����SHU�SHUVRQ��$G�
YDQFHG�WLFNHWV�DUH�DYDLODEOH�DW�ZZZ�VDXPFYD�RUJ�RU����-
���-������H[W�����$OO�SURFHHGV�ZLOO�EH�GRQDWHG�WR�:RXQG�
HG�:DUULRUV�DQG�&KLOGUHQ
V�+RVSLWDO�RI�5LFKPRQG�DW�9&8� 



� 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��'HFHPEHU����DW���30�IRU�

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

7KDQN�<RX�1RWHV 
 

'HDU�7ULQLW\�0HPEHUV�� 
%HWK��$OOHQ�DQG�,�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�DOO�\RXU�
VXSSRUW�GXULQJ�(GZDUG
V�LOOQHVV�DQG�KLV�GHDWK� �<RXU�
ZRQGHUIXO�VXSSRUW�KDV�EHHQ�YHU\�FRPIRUWLQJ� �:H�DSSUH�
FLDWH�DOO�\RXU�SUD\HUV��FDUGV��SKRQH�FDOOV��HPDLOV�DQG�
WH[WV��7KLV�VKRZV�MXVW�KRZ�PXFK�ORYH�LV�LQ�
WKH FRQJUHJDWLRQ�DQG�WKH�PLQLVWHUV� �0D\�*RG�FRQWLQXH�WR�
EH�ZLWK�HDFK�RI�\RX� 
1DQF\�2ZHQ 

BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
6SHFLDO�7KDQNV 
$�KHDUWIHOW�WKDQN�\RX�WR�WKH�7ULQLW\�VWDII�DQG�FRQJUHJD�
WLRQ�IRU�VXSSRUWLQJ�RXU�7HDP�5XELFRQ�9HWHUDQV�EDFN�LQ�
2FWREHU��7KDW�WHDP�RI�9HWHUDQV�KHOSHG�WR�FRRUGLQDWH�WKH�
ORJLVWLFDO�VXSSOLHV�IRU�$IJKDQ�UHIXJHHV�ZKR�DUH�EHLQJ�
KRXVHG�DW�DVVRUWHG�PLOLWDU\�EDVHV�DFURVV�9LUJLQLD�7HDP�
5XELFRQ�PHPEHUV�JUHDWO\�DSSUHFLDWHG�RXU�IDFLOLWLHV�DQG�
\RXU�KRPHFRRNHG�PHDOV��6RPH�RI�WKH�5XELFRQ�PHPEHUV�
KDG�QRW�EHHQ�KRPH�LQ�VHYHUDO�ZHHNV��VR�WKH\�UHDOO\�HQ�
MR\HG�WKH�KRPHFRRNHG�PHDOV� 
 
$OVR��WKDQNV�WR�HYHU\RQH�ZKR�VLJQHG�XS�DQG�SDUWLFLSDWHG�
LQ�WKH�*LYLQJ�%DFN�WR�WKH�&RPPXQLW\�ZRUNGD\V��7KH�
QRQSURILWV�ZH�VXSSRUWHG�ZHUH�YHU\�DSSUHFLDWLYH� 

 -R\V�DQG�&RQFHUQV 
  

 �2XU�V\PSDWKLHV�WR« 
  

7KH�IDPLO\�RI�'RQDOG�³6SHF´�&DPSHQ��-U��ZKR�GLHG� 
1RYHPEHU��� 

6KDUL�$GDPV�ZKRVH�PRWKHU�0DUW\�$GDPV�GLHG� 
1RYHPEHU��� 

*LIWV�ZHUH�UHFHLYHG�DW�7ULQLW\����� 
   
,Q�PHPRU\�RI�3DW�6DWWHUILHOG�IRU�7ULQLW\�)RXQGDWLRQ�0H�
PRULDO�)XQG 
 
,Q�PHPRU\�RI�3DW�6DWWHUILHOG�IRU�$IJKDQ�5HIXJHHV 
 
,Q�PHPRU\�RI�(G�2ZHQ�IRU�7ULQLW\�)RXQGDWLRQ�0HPRUL�
DO�)XQG 
 
,Q�PHPRU\�RI�9HUQRQ�	�*HQHYLHYH�&ROOLHU�IRU�7ULQLW\�
)RXQGDWLRQ�0HPRULDO�)XQG 
 
,Q�PHPRU\�RI�'RXJ�+LOO�IRU�80)6 
 
,Q�PHPRU\�RI�*ODG\V�9LFWRU�IRU�%R\�6FRXWV 

&KULVWPDV�5HF\FOLQJ��'RV�DQG�'RQ¶WV 
 

$W�&KULVWPDV��UHF\FOLQJ�LV�DV�LPSRUWDQW�DV�HYHU�DV�ZH�GHDO�
ZLWK�VRPH�VHDVRQDO�LWHPV�WKDW�FDQ�EH�FRQIXVLQJ��+HUH�DUH�
VRPH�WLSV� 
 
· &KULVWPDV�FDUGV�	�HQYHORSHV��LI�HLWKHU�WKH�FDUG�RU�HQ�

YHORSH�KDV�JOLWWHU��HPEHOOLVKPHQWV�RU�D�PHWDOOLF�ILQLVK��
LW�FDQ¶W�EH�UHF\FOHG��,I�LW¶V�DOO�SODLQ�SDSHU��UHF\FOH� 

· :UDSSLQJ�SDSHU���JOLWWHU��PHWDOOLF�RU�IRLO�ILQLVKHV�PDNH�
ZUDSSLQJ�SDSHU�QRQ-UHF\FODEOH���,I�\RX¶UH�XQVXUH��H�J���
WKH�ZUDSSLQJ�SDSHU�ORRNV�JORVV\�EXW�QRW�PHWDOOLF���SHU�
IRUP�WKH�VFUXQFK�WHVW��LI�LW�VWD\V�LQ�D�EDOO�ZKHQ�
VFUXQFKHG��LW�FDQ�EH�UHF\FOHG���'R�QRW�UHF\FOH�VKLQ\�
ULEERQV�	�ERZV� 

· &KULVWPDV�IRRG�SDFNDJLQJ���D�ORW�FDQ�EH�UHF\FOHG�EXW�
QRW�DOO�LQ�WKH�VDPH�SODFH� 
*&OHDQ�FOHDU�SODVWLF�SDFNDJLQJ�FDQ�EH�UHF\FOHG�ZLWK�
\RXU�SODVWLF�JURFHU\�EDJV�DW�PDQ\�JURFHU\�VWRUHV���
%ODFN�SODVWLF�FDQQRW�EH�UHF\FOHG� 
*&OHDQ�IRDP�WUD\V��FXSV�	�HJJ�FDUWRQV�FDQ�EH�UHF\FOHG�
DW�3XEOL[�VWRUHV� 
**ODVV�ERWWOHV�DQG�MDUV�FDQ�EH�UHF\FOHG�–�NHHS�WKH�OLGV�
RQ�WR�PDNH�VRUWLQJ�HDVLHU� 
*3L]]D�ER[HV�	�IRRG-FRQWDPLQDWHG�LWHPV�FDQQRW�EH�
UHF\FOHG� 

· &KULVWPDV�OLJKWV�UHF\FOLQJ���KDUGZDUH�VWRUHV�VXFK�DV�
/RZH¶V�	�+RPH�'HSRW�DFFHSW�VWULQJV�RI�&KULVWPDV�
OLJKWV�IRU�UHF\FOLQJ�RQ�D�VHDVRQDO�EDVLV���&DOO�WKH�VWRUH�
QHDU�\RX�WR�FKHFN�ZKHQ�LW�WDNHV�WKHVH� 

· %URNHQ�JODVV�RUQDPHQWV���JODVV�RUQDPHQWV�DUH�QRW�UH�
F\FODEOH���:UDS�WKH�EURNHQ�ELWV�LQ�D�EDJ�RU�EXEEOH�
ZUDS�	�SXW�LQ�JHQHUDO�ZDVWH� 

· 'HOLYHU\�	�JLIW�ER[HV���%UHDN�WKHVH�GRZQ�WR�WDNH�XS�
OHVV�URRP�	�UHF\FOH� 

 
.HHS�WKH�SODQHW�LQ�PLQG�ZKHQ�VHOHFWLQJ�JLIWV��&KRRVLQJ�
H[SHULHQFHV�RYHU�PDWHULDO�JRRGV�–�FRQFHUW�WLFNHWV��D�VSHFLDO�
QLJKW�RXW�–�QRW�RQO\�UHGXFHV�ZDVWH�EXW�PDNHV�ODVWLQJ�PHP�
RULHV� 


