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)HEUXDU\������ 3DVWRU¶V�&RUQHU 
 

³)RU�HYHU\WKLQJ�WKHUH�LV�D�VHDVRQ��DQG�D�
WLPH�IRU�HYHU\�PDWWHU�XQGHU�KHDYHQ�´ 

�������������������(FFOHVLDVWHV���� 
 

'HDU�)ULHQGV� 
 
$V�\RX�NQRZ��LQ�ZRUVKLS�RQ�-DQXDU\�����,�DQQRXQFHG�P\�
XSFRPLQJ�UHWLUHPHQW�DW�$QQXDO�&RQIHUHQFH�LQ�-XQH�RI�WKLV�
\HDU�����<RXU�ZRUGV�RI�ORYH�DQG�VXSSRUW�VLQFH�WKHQ�KDYH�
EHHQ�VR�WRXFKLQJ�DQG�JUDWLI\LQJ�WR�PH���7KDQN�\RX�IURP�
WKH�ERWWRP�RI�P\�KHDUW� 
 
)RU�WKH�EHQHILW�RI�DQ\�ZKR�DUH�QRW�OLIH-ORQJ�0HWKRGLVWV�
�DQG�VOHHS�ZLWK�WKH�%RRN�RI�'LVFLSOLQH�XQGHU�\RXU�SLOORZ���
,�WKRXJKW�,�ZRXOG�UHYLHZ�WKH�SURFHVV�IRU�HVWDEOLVKLQJ�P\�
VXFFHVVRU���,Q�WKH�8QLWHG�0HWKRGLVW�&KXUFK�
³DSSRLQWPHQWV´��RU�GHFLGLQJ�ZKLFK�FOHUJ\�VHUYH�ZKLFK�
ORFDO�FKXUFKHV���LV�GRQH�FRPSOHWHO\�DW�WKH�GLVFUHWLRQ�RI�WKH�
%LVKRS���7KH�%LVKRS�PDNHV�WKH�GHFLVLRQ�DIWHU�FRQVXOWLQJ�
ZLWK�WKH�³FDELQHW´��WKH�HLJKW�'LVWULFW�6XSHULQWHQGHQWV��DQG�
WKH�ORFDO�FKXUFK�6WDII-3DULVK�5HODWLRQV�&RPPLWWHH� 
 
6R��DW�7ULQLW\�RXU�635�&RPPLWWHH�KDV�DOUHDG\�KDG�D�
OHQJWK\�PHHWLQJ�ZLWK�'U��+\R�/HH��RXU�5LFKPRQG�'LVWULFW�
6XSHULQWHQGHQW���1H[W��%LVKRS�6KDUPD�/HZLV�DQG�KHU�FDE�
LQHW�ZLOO�PDNH�D�³SURMHFWHG�DSSRLQWPHQW´����,W�LV�FDOOHG�
³SURMHFWHG´�EHFDXVH�WKH�DFWXDO�DSSRLQWPHQW�LV�PDGH�DW�WKH�
$QQXDO�&RQIHUHQFH�VHVVLRQ����$IWHU�WKH�SURMHFWHG�DSSRLQW�
PHQW�KDV�EHHQ�PDGH��WKH�SHUVRQ�SURMHFWHG�WR�EH�7ULQLW\¶V�
QH[W�SDVWRU�ZLOO�PHHW�ZLWK�RXU�635�&RPPLWWHH���$IWHU�WKDW�
PHHWLQJ��DQG�DW�WKH�%LVKRS¶V�SOHDVXUH��D�SXEOLF�DQQRXQFH�
PHQW�ZLOO�EH�PDGH��7KLV�DOO�LV�XVXDOO\�D�VHYHUDO�PRQWK�SUR�
FHVV� 
 
:KDW�,�FDQ�WHOO�\RX�IRU�VXUH�LV�WKDW�HYHU\�HIIRUW�ZLOO�EH�
PDGH�E\�PH��RXU�FKXUFK�OHDGHUVKLS�DQG�WKH�&RQIHUHQFH�
OHDGHUVKLS�LQ�DVVXUH�D�VPRRWK�WUDQVLWLRQ���7ULQLW\�LV�EOHVVHG�
ZLWK�H[FHSWLRQDOO\�JRRG�DQG�FDSDEOH�OHDGHUV���$QG�ZKLOH�
WKLV�WLPLQJ�LV�JRRG�IRU�$P\�DQG�P\VHOI��,�GDUH�WR�EHOLHYH�
WKDW�DV�WKH�ZRUOG�PRYHV�WRZDUG�D�³QHZ�QRUPDO´�WKLV�ZLOO�
DOVR�EH�D�IRUWXLWRXV�WLPH�IRU�DQ�HQHUJHWLF�DQG�HQWKXVLDVWLF�
QHZ�SDVWRU�WR�MRLQ�\RX�LQ�\RXU�PLVVLRQ���,�XUJH�\RX�WR�EH�
HQFRXUDJHG��H[FLWHG��DQG�FRPPLWWHG�WR�WKH�PLQLVWU\�RI�
\RXU�FKXUFK���7ULQLW\�KDV�D�JUHDW�PLVVLRQ�DQG�ZLOO�KDYH�D�
JUHDW�IXWXUH��DOO�IRU�-HVXV�&KULVW���$QG�WR�TXRWH�-RKQ�:HV�
OH\��³%HVW�RI�DOO��*RG�LV�ZLWK�XV�´ 
 
%OHVVLQJV� 

 
 
 
 

 

+HDOWK\�&KXUFK�7HDP�8SGDWH 
 

7KH�7ULQLW\�+HDOWK\�&KXUFK�7HDP��+&7��PHW�RQ�7XHV�
GD\��-DQXDU\���������� 
 
7HDP�PHPEHUV�GLVFXVVHG�WKH�FXUUHQW�7ULQLW\�&29,'�SROL�
FLHV�LQ�SODFH�DQG�WKH�IDFW�WKDW�DGXOW�VPDOO�JURXSV�KDYH�
PDGH�GLIIHUHQW�GHFLVLRQV�IRU�WKHLU�PHHWLQJV��VRPH�GHFLG�
LQJ�WR�JDWKHU�UHPRWHO\��VRPH�PHHWLQJ�LQ�SHUVRQ�ZKLOH�
PDVNHG��DQG�PHHWLQJ�XQPDVNHG��DV�ZHOO�DV�IHHGEDFN�UH�
FHLYHG�WKDW�JURXSV�DSSUHFLDWH�WKH�DXWRQRP\�WR�PDNH�WKHLU�
RZQ�GHFLVLRQV� � 
 
7HDP�PHPEHUV�DOVR�QRWHG�WKH�VLJQLILFDQWO\�KLJK�OHYHOV�RI�
&29,'�WUDQVPLVVLRQ�LQ�+HQULFR�&RXQW\��DV�RI�WKLV�ZULW�
LQJ��WKHUH�DUH�DQ�DYHUDJH�RI�����QHZ�FDVHV�D�GD\�LQ�+HQUL�
FR�&RXQW\��DOPRVW�WULSOH�WKH�QXPEHU�RI�DYHUDJH�FDVHV�
������UHFRUGHG�GXULQJ�WKH�SUHYLRXV�KLJK�DV�RI�-DQXDU\�����
������DV�ZHOO�DV�WKH�FXUUHQW�FDSDFLW\�FRQVWUDLQWV�LQ�ORFDO�
KRVSLWDOV�DQG�WKH�UHFHQW�GHFLVLRQ�E\�9&8�WR�FDQFHO�HOHF�
WLYH�VXUJHULHV�GXH�WR�KLJK�QXPEHUV�RI�&29,'�SDWLHQWV� 
 
,Q�DGGLWLRQ��WHDP�PHPEHUV�GLVFXVVHG�WKH�FRQWLQJHQF\�
SODQV�LQ�SODFH�LQ�FDVH�7ULQLW\�VWDII�PHPEHUV�WHVW�SRVLWLYH�
IRU�&29,'�DQG�DUH�XQDEOH�WR�OHDG�ZRUVKLS�RU�RWKHU�FKXUFK�
IXQFWLRQV�IRU�D�SHULRG�RI�WLPH���$IWHU�GLVFXVVLRQ��WKH�+&7�
DJUHHG�WKDW�LW�ZRXOG�QRW�PDNH�DQ\�FKDQJHV�WR�7ULQLW\¶V�
KHDOWK\�FKXUFK�SROLFLHV�LQ�SODFH�DW�WKLV�WLPH��DOWKRXJK�LW�
ZRXOG�FRQWLQXH�WR�PRQLWRU�FRQGLWLRQV�DQG�PDNH�IXWXUH�
FKDQJHV�LI�ZDUUDQWHG� �'XULQJ�WKLV�WLPH�WKH�+&7�UHVSHFW�
IXOO\�UHTXHVWV�WKDW� 
· DOO�7ULQLW\�PHPEHUV�PDNH�SUXGHQW�GHFLVLRQV�DERXW�

WKHLU�SDUWLFLSDWLRQ�LQ�FKXUFK�DFWLYLWLHV�DQG�DYRLG�LQ�
SHUVRQ�DFWLYLWLHV�LI�\RX�KDYH�WHVWHG�SRVLWLYH�IRU�
&29,'�LQ�OLQH�ZLWK�&'&�JXLGDQFH� 

· DGXOW�VPDOO�JURXSV�PDNLQJ�GHFLVLRQV�DERXW�LQ�SHUVRQ�
JDWKHULQJV�FRQWLQXH�WR�GR�VR�ZLWK�WKH�LQSXW�RI�DOO�
PHPEHUV� 

· 7ULQLW\�PHPEHUV�FRQVLGHU�WKH�XVH�RI�.1���PDVNV�
�ZKLFK�SURYLGH�D�KLJKHU�OHYHO�RI�SURWHFWLRQ��GXULQJ�
ZRUVKLS�RU�RWKHU�LQGRRU�IXQFWLRQV�ZKHUH�PDVNV�DUH�
XVHG� � 
 

0DVNV�ZLOO�FRQWLQXH�WR�EH�UHTXLUHG�IRU�DOO�ZRUVKLS�VHU�
YLFHV�DQG�DQ\�RWKHU�ODUJH��PRUH�WKDQ����SHUVRQV��LQGRRU�
JDWKHULQJV��DV�ZHOO�DV�IRU�DFWLYLWLHV�LQYROYLQJ�VWXGHQWV�DQG�
NLGV��7R�UHYLHZ�WKH�FXUUHQW�7ULQLW\�&29,'�SROLFLHV�LQ�
SODFH��JR�WR�ZZZ�WULQLW\XPF�QHW�UHWXUQ� 
 
+&7�PHPEHUV��OLNH�HYHU\ERG\��H[SUHVVHG�ZHDULQHVV�ZLWK�
&29,'��DQG�ZH�SUD\HG�WR�*RG�WR�JXLGH�RXU�GHFLVLRQV�DQG�
WR�HQG�WKLV�SDQGHPLF� �,Q�WKH�LQWHULP��ZH�ZLOO�FRQWLQXH�WR�
SUD\��GLOLJHQWO\�PRQLWRU�FRQGLWLRQV��VROLFLW�IHHGEDFN�DQG�
PDNH�WKH�YHU\�EHVW�GHFLVLRQV�ZH�FDQ�IRU�RXU�FKXUFK� 



� 

 
 
 
 

+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��7ULQLW\�
LQWURGXFHG�D��SURJUDP�GHVLJQHG�WR�LQYLWH�FRPPXQLW\�OHDGHUV�
WR�RXU�FKXUFK�IRU�FRQYHUVDWLRQ� 
 
7KH�QH[W�&RPPXQLW\�&RQYHUVDWLRQ�LV�7XHVGD\��)HEUXDU\�
����DQG�RXU�JXHVW�ZLOO�EH�0DUYLQ�+DUULV��([HFXWLYH�'LUHFWRU�
RI�WKH�:RRGODQG�5HVWRUDWLRQ�)RXQGDWLRQ��0U��+DUULV�ZLOO�EH�
GLVFXVVLQJ�WKH�ZRUN�WDNLQJ�SODFH�DW�WKH�+LVWRULF�:RRGODQG�
&HPHWHU\��³7KLV�FHPHWHU\�LV�WKH�ILQDO�UHVWLQJ�SODFH�RI�WHQQLV�
OHJHQG��$UWKXU�$VKH��DQG�WKRXVDQGV�RI�RWKHU�$IULFDQ�$PHUL�
FDQV�IURP�WKH�5LFKPRQG�FRPPXQLW\�´��)URP�)RXQGDWLRQ�
:HEVLWH� 

*URZ�DW�+RPH 
 
7ULQLW\�LQYLWHV�\RX�WR�D�VPDOO�JURXS�RS�
SRUWXQLW\�WKDW�IRFXVHV�RQ�IDPLOLHV��:H�
EHOLHYH�WKDW�RXU�IDPLO\�LV�RXU�ILUVW�
FKXUFK��,W�LV�WKH�SODFH�ZKHUH�ZH�H[SHUL�
HQFH�ZKDW�*RG�LV�OLNH��ZKHWKHU�VRPH�
RQH�NQRZV�WKH\�DUH�WHDFKLQJ�RU�QRW��
7KLV�JDWKHULQJ�LV�QRW�D�SURJUDP�EXW�D�
SODFH�ZKHUH�ZH�VKDUH�RXU�VWUXJJOHV�RI�
SDUHQWLQJ�DQG�LGHDV�RI�KRZ�WR�FXOWLYDWH�

WKH�KRPH�DV�D�SODFH�RI�UHDGLQJ�WKH�%LEOH��SUD\LQJ��ZRU�
VKLSLQJ��DQG�GRLQJ�PLVVLRQV�WRJHWKHU�VR�WKDW�WKH�IDPLO\�
FDQ�JURZ�WRJHWKHU��:H¶OO�UHDG�WKH�ERRN�³*URZ�DW�+RPH´�
IRU�HLJKW�ZHHNV�DQG�VKDUH�RXU�OLIH��7KH�VSLULWXDO�JURZWK�DW�
KRPH�FDQ�KDSSHQ�LQ�RXU�PDUULDJHV�E\�ORYLQJ�RXU�VSRXVHV�
ZLWK�WKH�ORYH�RI�&KULVW��DQG�LW�FDQ�RFFXU�E\�WHDFKLQJ��ORY�
LQJ��DQG�VKDULQJ�RXU�IDLWK�ZLWK�RXU�FKLOGUHQ��3OHDVH�FRQWDFW�
5HY��+XQJ�6X�/LP�DW KVOLP#WULQLW\XPF�QHW IRU�PRUH�LQ�
IRUPDWLRQ��7KH�ILUVW�VHVVLRQ�EHJLQV�RQ�-DQXDU\�����������
$0��LQ�WKH�OLEUDU\� 
 
<RX�FDQ�SXUFKDVH�D�KDUG�FRS\�DW�KWWSV���P\�VHHGEHG�FRP�
SURGXFW�JURZ-DW-KRPH-D-EHJLQQHUV-JXLGH-WR-IDPLO\-
GLVFLSOHVKLS��RU�D�NLQGOH�FRS\�DW�KWWSV���
ZZZ�DPD]RQ�FRP�*URZ-+RPH-%HJLQQHUV-)DPLO\-
'LVFLSOHVKLS-HERRN�GS�%��,����-2�UHI VUB�B�"
FULG �()�'�6+,(+'�	NH\ZRUGV JURZ�DW�KRPH�IDPL
O\�GLVFLSOHVKLS	TLG ����������	VSUHIL[ JURZ�DW�KR
PH�IDPLO\�GLVFLSOHVKLS��&DSV��&��	VU �-� 
  
<RX�FDQ�DOVR�ZDWFK�LWV�WUDLOHU�DW KWWSV���YLPHR�FRP�
RQGHPDQG�JURZDWKRPH���������� 

&DVXDO�:LQWHU�6WXG\ 
 
6WDUWLQJ�LQ�)HEUXDU\�ZH�ZLOO�VWDUW�D�
QHZ�FDVXDO�:LQWHU�%LEOH�6WXG\�� ,W�
LV�FDOOHG�³.HHS�,W�6KXW´�ZULWWHQ�E\�
.DUHQ�(KPDQ��VKH�GLG�WKH�VWXG\�
�/LVWHQ��/RYH��5HSHDW´�WKDW�ZH�GLG�D�
QXPEHU�RI�\HDUV�DJR��� ,�EHOLHYH�LW�
ZLOO�EH�D�IDLUO\�VLPSOH�%LEOH�6WXG\�
DQG�VKRXOGQ¶W�KDYH�DQ�RYHUZKHOP�
LQJ�DPRXQW�RI�UHDGLQJ�RU�SUHS�

ZRUN�� :H�KDYH�FHUWDLQO\�GRQH�PRUH�LQWHQVH�%LEOH�VWXGLHV�
LQ�WKH�SDVW«�,�GRQ¶W�WKLQN�WKLV�ZLOO�EH�RQH�RI�
WKHP�� 5DWKHU��WKLV�ZLOO�EH�D�FKDQFH�IRU�XV�WR�KDYH�D�JRRG�
FRQYHUVDWLRQ�DERXW�ZKDW�WKH�%LEOH�VD\V�DERXW�WKH�PDQ\�
ZD\V�ZH�DUH�WR�XVH�RXU�ZRUGV�DQG�WKH�WLPHV�ZKHQ�ZH�DUH�
WR�UHPDLQ�VLOHQW��  
  
7KHUH�LV�ERWK�D�VWXG\�JXLGH�DQG�D�ERRN�WR�UHDG�IRU�WKLV�
FODVV�� +HUH�DUH�WKH�$PD]RQ�OLQNV�WR�ERWK�� 3OHDVH�SXU�
FKDVH�ERWK�DQG�KDYH�:HHN���UHDG\�SUHSDUHG�EHIRUH�RXU�
ILUVW�FODVV�RQ�)HEUXDU\����  
  
3DSHUEDFN�ERRN� 
KWWSV���ZZZ�DPD]RQ�FRP�JS�SURGXFW������������
UHI R[BVFBVDYHGBWLWOHB�"
VPLG $793'.,.;�'(5	SVF � 
  
6WXG\�*XLGH� 
  
KWWSV���ZZZ�DPD]RQ�FRP�JS�SURGXFW������������
UHI R[BVFBVDYHGBWLWOHB�"
VPLG $793'.,.;�'(5	SVF � 
  
:H�ZLOO�EH�PHHWLQJ�LQVLGH�WKH�FKXUFK��LQ�URRP�������GXU�
LQJ�WKHVH�FROG�ZLQWHU�PRQWKV��ZLWK�PDVNV�RQ�� :H�DUH�JR�
LQJ�WR�ZDLW�WR�VWDUW�XQWLO�WKH�EHJLQQLQJ�RI�)HEUXDU\�WR�JLYH�
2PLFURQ�D�IHZ�PRUH�ZHHNV�WR�SHDN�DQG�KRSHIXOO\�JR�
DZD\�� 7KH�VFKHGXOH�ZLOO�EH�0RQGD\�PRUQLQJV�DW������
$0�RQ�WKH�IROORZLQJ�GDWHV� 
  
:HHN���� )HEUXDU\�� 
:HHN���� )HEUXDU\��� 
:HHN���� )HEUXDU\��� 
  
:H�ZLOO�WDNH�RII�0DUFK���GXH�WR�SULYDWH�VFKRRO�DQG�FRO�
OHJH�VSULQJ�EUHDN 
  
:HHN���� 0DUFK��� 
:HHN���� 0DUFK��� 
:HHN�����0DUFK��� 
  
,I�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��FRQWDFW�'HDQQD�
0F&XOORXJK�DW�GHDQQDPFFXOORXJK�#YHUL]RQ�QHW��  



� 

7UXVWHHV�8SGDWH 
 
6LQFH�WKH�IDOO�RI�������WKH�7UXVWHHV�KDYH�EHHQ�UHYLHZLQJ�
RSSRUWXQLWLHV�WR�PDNH�LPSURYHPHQWV�WR�RXU�IDFLOLWLHV��7KLV�
UHYLHZ�KDV�EHHQ�OLQNHG�WR�UHFRPPHQGDWLRQV�IURP�WKH�8Q�
VWXFN�FRQVXOWDWLRQ�DQG�D�FKXUFK�JXLGHG�SURSHUW\�WDVN�
IRUFH��)URP�WKHVH�VWXGLHV��WKH�7UXVWHHV�KDYH�D�WHQWDWLYH�
VFRSH�RI�ZRUN�WKDW�EUHDNV�WKH�EXLOGLQJ�LQWR�WKUHH�SKDVHV�
IRU�LPSURYHPHQW��3KDVH�,�ORRNV�DW�WKH�(GXFDWLRQ�
3UHVFKRRO�ZLQJ�� 
 
:LWK�3KDVH�,��WKH�7UXVWHHV�KDYH�ZRUNHG�WR�SURYLGH�EDVLF�
LQIRUPDWLRQ�WR�&KXUFK�&RXQFLO��WKH�)LQDQFH�&RPPLWWHH��
DQG�WKH�7ULQLW\�)RXQGDWLRQ��7KHLU�WDVN�LV�WR�GHWHUPLQH�DQG�
ORFDWH�ILQDQFLDO�VXSSRUW� 
 
3KDVH�,�ZRXOG�PDNH�VLJQLILFDQW�LPSURYHPHQWV�WR�WKH�
+9$&�V\VWHP�LQ�WKH�(GXFDWLRQ�3UHVFKRRO�ZLQJ��7KHVH�
LPSURYHPHQWV�ZRXOG�DOORZ�IRU�WKH�SHUPDQHQW�UHPRYDO�RI�
WKH�FRROLQJ�WRZHU��7KLV�ZDWHU�EDVHG�WRZHU�LV�LQ�LWV�ODVW�F\�
FOH�RI�VHUYLFH�H[SHFWDQF\��5HPRYDO�RI�WKH�WRZHU�ZLOO�UH�
GXFH�PDLQWHQDQFH�FRVW��UHGXFH�HQHUJ\�FRQVXPSWLRQ��DQG�
DOORZ�XV�WR�LPSURYH�WKH�FLUFXODWLRQ�RI�IUHVK�DLU�LQWR�WKLV�
ZLQJ� 
 
$OVR��LQ�3KDVH�,�LV�WKH�FUHDWLRQ�RI�D�QHZ�UHVWURRP�RQ�WKH�
EDVHPHQW�OHYHO�IORRU�WKDW�ZLOO�PHHW�FRGH�UHTXLUHPHQWV�IRU�
WKH�KDQGLFDSSHG��7KLV�QHZ�UHVWURRP�ZLOO�DOORZ�XV�WR�UH�
PRYH�DQ�LQHIILFLHQW�SXPSLQJ�V\VWHP�LQ�D�FODVVURRP�UH�
VWURRP�RQ�WKLV�IORRU� 
 
7KLV�SKDVH�ZLOO�LQFOXGH�WKH�UHQRYDWLRQ�RI�DOO�UHVWURRPV�RQ�
WKH�EDVHPHQW�DQG�ILUVW�IORRU�OHYHOV��KDOOZD\V�FODVVURRPV�
LQFOXGLQJ�OLJKWLQJ��IORRULQJ��DQG�RWKHU�DPHQLWLHV� 
 
3UHOLPLQDU\�SODQV�IRU�3KDVH�,�DUH�EHLQJ�GHYHORSHG�E\�WKH�
5LFKPRQG�EDVHG�PHFKDQLFDO�HQJLQHHULQJ�ILUP�6LPPRQV��
5RFNHFKDUOLH��DQG�3ULQFH��DQG�+XII�0RUULV�$UFKLWHFWV��
$GGLWLRQDOO\��WKH�7UXVWHHV�KDYH�EHHQ�LQ�FRPPXQLFDWLRQ�
ZLWK�&HQWXU\�&RQVWUXFWLRQ��WKH�FRQWUDFWRU�ZKR�FRPSOHWHG�
WKH�ZRUN�IRU�WKH�<RXWK�&HQWHU�DQG�WKH�.LGV�&KXUFK�VSDFH�
RQ�WKH�VHFRQG�IORRU�RI�WKH�(GXFDWLRQ�3UHVFKRRO�ZLQJ� 
 
7KH�7UXVWHHV�KRSH�WR�KDYH�DQ�XSGDWH�IRU�WKH�FRQJUHJDWLRQ�
UHJDUGLQJ�3KDVH�,�E\�0DUFK������ 

$�6SHFLDO�7KDQNV�WR�7KH�3ODVWHU�'XVWHUV 
 
2Q�WKH�PRUQLQJ�RI�6DWXUGD\��-DQXDU\�����WKH�ZDWHU�GDP�
DJHG�FHLOLQJ�LQ�WKH�SDUORU�ZDV�WDNHQ�GRZQ��%DFN�LQ�WKH�
IDOO��D�SLSH�LQ�WKH�+9$&�V\VWHP�DERYH�WKH�SDUORU�GHFLGHG�
WR�IDLO��:DQWLQJ�WR�LPSURYH�DFFHVV�IRU�UHSDLUV�DQG�IXWXUH�
LPSURYHPHQWV��WKH�7UXVWHHV�RSWHG�WR�WDNH�WKH�FHLOLQJ�GRZQ�
ZLWK�WKH�JRDO�RI�UHSODFLQJ�LW�ZLWK�D�GURS�FHLOLQJ�XVLQJ�
DFRXVWLFDO�WLOH�SDQHOV� 
 
5HPRYLQJ�WKH�FHLOLQJ�ZDV�WRXJK��JQDUO\�ZRUN��%XW��WKDQNV�
WR�WKH�GHWHUPLQDWLRQ�DQG�H[SHUWLVH�RI�-RH�$QGUHZV��-DFN�
%HUU\��3DXO�%URRNV��-LP�&URZGHU��0LNH�(VWHV��-��'��
1HDU\��%UXFH�:DWVRQ��DQG�5LFN�:HLVHQVDOH�WKH�ROG�FHLOLQJ�
ZLWK�WLOH��SODVWHU�PHWDO�ODWKH�KDV�EHHQ�UHPRYHG� 
 
:H�DSSUHFLDWH�WKH�WLPH�DQG�KHOS�IURP�WKHVH�PHPEHUV�LQ�
KHOSLQJ�XV�PDNH�DQ�LPSURYHPHQW�LQ�WKH�EXLOGLQJ� 

80)6�2IIHULQJ 
 

2XU�$GYHQW�DQG�&KULVWPDV�(YH�RIIHULQJV�DUH�EHLQJ�JLYHQ�
WR�8QLWHG�0HWKRGLVW�)DPLO\�6HUYLFH��80)6���7KH�VWDII�DW�
80)6�ZRUNV�ZLWK�KLJK-ULVN�FKLOGUHQ�DQG�IDPLOLHV�DFURVV�
9LUJLQLD��'XULQJ�WKLV�WLPH�RXU�FRQJUHJDWLRQ�UDLVHG�
���������7KH�7ULQLW\�)RXQGDWLRQ�LV�PDWFKLQJ�D�SRUWLRQ�RI�
WKH�JLYLQJ�DQG�LV�DGGLQJ�������� 
 
$�WRWDO�RI���������LV�EHLQJ�VHQW�WR�80)6��7KDQN�\RX�
7ULQLW\�IRU�\RXU�JLYLQJ�KHDUWV�� 



� 
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6WXGHQW�0LQLVWU\ 

6XPPHU������6DYH�WKH�'DWHV� 
 

· -XO\��-���0)8*(�3KLODGHOSKLD�DW�(DVWHUQ�8QLYHUVLW\�
6XPPHU�0LVVLRQ�7ULS��5HJLVWUDWLRQ�DQG�PRUH�LQIRU�
PDWLRQ�RQOLQH� 

· -XO\���-����<RXWK�/RFDO�0LVVLRQ�:HHN�DQG�.LGV�
&DPS 

· $XJXVW��-�����-��30�GDLO\�6:$*��6XPPHU�:RUVKLS�
DQG�*DPHV�� 

$GXOWV��:H�QHHG�\RX� 
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�
VXSSRUWLQJ�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\�6WXGHQWV�D�SULRULW\�  
+DYH�TXHVWLRQV"�&RQWDFW�-HQQD��
MEXVK#WULQLW\XPF�QHW 
6LJQ�8S�DW ZZZ�WULQLW\XPF�RUJ�VWXGHQWV 

&RQILUPDWLRQ������8SGDWH� 
 
,Q�OLJKW�RI�WKH�VXUJH�RI�&RYLG�FDVHV�LQ�RXU�FRPPXQLW\�DQG�
WKH�FXUUHQW�VWDWH�RI�HPHUJHQF\�RUGHU�LQ�+HQULFR�&RXQW\��WKH�
VWDUW�GDWH�RI�WKLV�\HDU¶V�FRQILUPDWLRQ�FODVV�KDV�EHHQ�GH�
OD\HG� �:H�ZLOO�EHJLQ�WKH�FODVVHV�RQ�)HEUXDU\�����KRSHIXOO\�
JLYLQJ�RXUVHOYHV�HQRXJK�WLPH�IRU�WKH�SUHVHQW�VLWXDWLRQ�WR�
DEDWH� �7KH�QHZ�VFKHGXOH�ZLOO�UXQ�WKURXJK�0D\���� �7KH�
H[FLWLQJ�QHZV�LV�WKDW�UHJLVWUDWLRQ�IRU�FRQILUPDWLRQ�LV�VWLOO�
RSHQ� �<RX�PD\�QRZ�UHJLVWHU�IRU�WKH�VWXGHQW�FODVV�XS�XQWLO�
)HEUXDU\��� �7KH�QHZ�VFKHGXOH�LV�OLVWHG�EHORZ� �,I�\RX�KDYH�
DQ\�TXHVWLRQV��ZKLOH�-HQQD�LV�RQ�0DWHUQLW\�/HDYH��SOHDVH�
IHHO�IUHH�WR�FRQWDFW�$P\�/HQRZ�DW�DYOHQRZ#JPDLO�FRP� 
 
&RQILUPDWLRQ�6FKHGXOH� 
 
* �����-�&RQILUPDWLRQ�.LFN�RII�������-�������$0�-�6HV�

VLRQ����0HHW�<RXU�%LEOH 
* �����-�&RQILUPDWLRQ�&ODVV������-������$0�-�6HVVLRQ����

7KH�6WRU\�RI�*RG 
* �����-�&RQILUPDWLRQ�&ODVV�������-�������$0�-�6HVVLRQ�

���+RO\�7ULQLW\ 
* ����-�&RQILUPDWLRQ�&ODVV�������-�������$0�-�6HVVLRQ����

5HODWLRQVKLS��%URNHQ 
* �����-�&RQILUPDWLRQ�&ODVV������-������$0�-�6HVVLRQ����

,VUDHO��*RG¶V�&KRVHQ�3HRSOH 
* �����-�&RQILUPDWLRQ�&ODVV������-������$0�-�6HVVLRQ����

-HVXV��*RG�ZLWK�8V 
* �����-�&RQILUPDWLRQ�&ODVV������-������$0�-�6HVVLRQ����

5HODWLRQVKLS��5HVWRUHG 
* �����-&RQILUPDWLRQ�&ODVV������-������$0�-�6HVVLRQ����

7KH�3URPLVH�RI�5HVXUUHFWLRQ 
* �����-�&RQILUPDWLRQ�&ODVV������-������$0�-�6HVVLRQV���

	�����:KDW¶V�<HW�WR�&RPH"��:KDW�LV�WKH�&KXUFK 
* ����-&RQILUPDWLRQ�&ODVV������-������$0�-�6HVVLRQV�

��	���3UD\HU��3DUWQHULQJ�ZLWK�*RG¶V�0LVVLRQ 
* �����-�&RQILUPDWLRQ�&ODVV�	�/XQFK�������-������30�-�

6HVVLRQV����	�����,QYLWLQJ�2WKHUV�LQWR�*RG¶V�6WRU\��
:K\�WKH�&KXUFK" 

* ����-�&RQILUPDWLRQ�5HKHDUVDO�	�&HOHEUDWLRQ�'LQQHU�IRU�
\RXWK��IDPLOLHV�DQG�PHQWRUV 

* ����-�&RQILUPDWLRQ�'D\�DW�:RUVKLS�6HUYLFH�RI�&RQ�
ILUPDQG¶V�FKRLFH 

7HPSRUDU\�:LQWHU�<RXWK�*URXS�6FKHGXOH 
 

$V�RXU�FKXUFK�FRQWLQXHV�WR�VWULYH�WR�IROORZ�&'&�
JXLGHOLQHV�DQG�WR�NHHS�RXU�\RXWK�VDIH�GXULQJ�WKH�ZLQWHU�
VHDVRQ��ZH�KDYH�PRYHG�WR�7(0325$5<�:LQWHU�KRXUV�
IRU�<RXWK�*URXS�  

<RXWK�*URXS�ZLOO�PHHW�6XQGD\V�IURP������-������
30��7KLV�DOORZV�XV�WR�UHPRYH�RXU�FXUUHQW�PRGHO�RI�KROG�
LQJ�RXWVLGH�GLQQHU�DQG�EHLQJ�VXEMHFW�WR�WKH�ZHDWKHU�DV�ZHOO�
DV�DLPV�WR�SURYLGH�D WLPH�WKDW�LV�FORVH�WR�LWV�RULJLQDO�DQG�
JLYH�WLPH�IRU�\RXWK�WR�VWLOO�SDUWLFLSDWH LQ�VSRUWV�DQG�JHW�
WKHLU KRPHZRUN�GRQH� 

:H�ZLOO�RIIHU�TXLFN�VQDFNV�DQG�KRW�EHYHUDJHV�RXW�
VLGH�IRU�DERXW����PLQXWHV�DW�WKH�VWDUW�  
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��)HEUXDU\����DW���30�IRU�

HYHQWV�WDNLQJ�SODFH�LQ�0DUFK��$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 
 

0HPEHUV�RI�7ULQLW\�&KXUFK� 
 
7KH�VWXGHQWV��IDPLOLHV�DQG�VWDII�RI�-DFRE�/��$GDPV�(OH�
PHQWDU\�6FKRRO�WKDQN�<28�IRU�\RXU�JUDFLRXVQHVV�VKRZQ�
WR�XV�WKLV�VFKRRO�\HDU��)URP�WKH�VKRHV�WKDW�DOORZHG�VWX�
GHQWV�WR�³VWHS´�LQWR�D�QHZ�VFKRRO�\HDU�ZLWK�FRQILGHQFH�WR�
WKH�XQGHUJDUPHQWV�DQG�VRFNV�WKDW�DUH�EULQJLQJ�VPLOHV�WR�
IDFHV�DQG�ZDUPWK�WR�IHHW��<28�DUH�PDNLQJ�GLIIHUHQFHV�LQ�
VWXGHQWV¶�GD\V�DQG�OLYHV��0D\�\RX�EH�FRQWLQXDOO\�EOHVVHG�
IRU�WKH�LPSDFW�\RX�DUH�PDNLQJ�� 
:LWK�WKDQNIXO�KHDUWV�� 
'DZQ�7\OHU�DQG�WKH�$GDPV¶�*DWRUV�6WXGHQWV�DQG�6WDII 

 -R\V�DQG�&RQFHUQV 
  

 %DSWLVP 
 

&KDUOLH�.RWHOHV 
 

�2XU�V\PSDWKLHV�WR« 
  

7KH�IDPLO\�RI�%DUEDUD�%XUWRQ�ZKR�GLHG�-DQXDU\��� 
7KH�IDPLO\�RI�*HRUJH�.LQJ�ZKR�GLHG�-DQXDU\��� 

7KH�IDPLO\�RI�+RGJHV�+DVWLQJV�ZKR�GLHG�'HFHPEHU��� 
%UXFH�5LOHH�ZKRVH�IDWKHU�*HQH�5LOHH�GLHG�'HFHPEHU��� 

*HRUJH�1RUULV�ZKRVH�VLVWHU�:LOODPLQWD�+LJKW�GLHG� 
'HFHPEHU��� 

&KDUOHV�*DVNLQV�ZKRVH�PRWKHU�$XGUH\�*DVNLQV�GLHG� 
'HFHPEHU�� 

 

:LQWHU�:HDWKHU� 
 
$V�ZH�SXVK�LQWR�)HEUXDU\��ZH�ZDQW�WR�WKDQN�
WKH�'DEQH\�IDPLO\—)UHG��&DU\��DQG�&DUWHU�
IRU�FRRUGLQDWLQJ�WKH�UHPRYDO�RI�VQRZ�IURP�
RXU�SDUNLQJ�ORWV��7KH�FUHZ�IURP�6OXUU\�3DY�
HUV�GLG�RXWVWDQGLQJ�ZRUN��:KLOH�6OXUU\�3DY�

HUV�FOHDUV�RXU�SDUNLQJ�ORWV��WKH�VLGHZDONV�DQG�VWHSV�DUH�
FOHDUHG�E\�WKH�FKXUFK�VWDII�DQG�YROXQWHHUV��,I�\RX�ZRXOG�
OLNH�WR�KHOS�LQ�FOHDULQJ�WKH�VLGHZDONV�DQG�VWHSV���H-PDLO�
%LOO�3LNH��ESLNH#WULQLW\XPF�QHW� 
 
'HFLVLRQV�IRU�FORVLQJ�RXU�EXLOGLQJ�UHODWHG�WR�ZLQWHU�ZHDWK�
HU�DUH�WULFN\��%DVLFDOO\��ZH�IROORZ�WKH�FORVLQJ�DQQRXQFH�
PHQWV�IURP�+HQULFR�&RXQW\�3XEOLF�6FKRROV��)RU�H[DPSOH��
LI�VFKRROV�FORVH�HDUO\�RU�DUH�RQ�D�GHOD\HG�RSHQLQJ��7ULQL�
W\¶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\VWHP��'HFLVLRQV�UHODWHG�WR�FORV�
LQJ�WKH�EXLOGLQJ�RQ�6DWXUGD\V�DQG�6XQGD\V�ZLOO�EH�PDGH�
EDVHG�XSRQ�ZHDWKHU�FRQGLWLRQV�DW�WKDW�WLPH��4XHVWLRQV�
FRQWDFW�%LOO�3LNH�ESLNH#WULQLW\XPF�QHW� 

*LIWV�ZHUH�UHFHLYHG�DW�7ULQLW\����� 
   
,Q�PHPRU\�RI�5HY��'RXJ�+LOO�IRU�80)6 
 
,Q�PHPRU\�RI�*HRUJH�0RRUH�IRU�7ULQLW\�)RXQGDWLRQ�
0RRUH�3ULVRQ�)XQG    
   
,Q�PHPRU\�RI�0DU\�$QQ�/HQRZ�IRU�7ULQLW\�)RXQGDWLRQ�
0HPRULDO�)XQG 
  
,Q�PHPRU\�RI�*HRUJH�	�0\UWD�%HUJHU�IRU�7ULQLW\�)RXQ�
GDWLRQ�0HPRULDO�)XQG  
 
,Q�PHPRU\�RI�3DWULFLD�6DWWHUILHOG�IRU�7ULQLW\�)RXQGDWLRQ�
0HPRULDO�)XQG 
  
,Q�PHPRU\�RI�5HY��(G�2ZHQ�IRU�7ULQLW\�)RXQGDWLRQ�0H�
PRULDO�)XQG 
 
,Q�PHPRU\�RI�%LOO�2ZHQ�IRU�7ULQLW\�)RXQGDWLRQ�0HPR�
ULDO�)XQG 
  
,Q�PHPRU\�RI�+RGJHV�+DVWLQJV�IRU�7ULQLW\�)RXQGDWLRQ�
0HPRULDO�)XQG  
   
,Q�KRQRU�RI�%LOO�DQG�0DU\�%DLOH\ 
 
,Q�KRQRU�RI�7KH�7KRPSVRQ�)DPLO\�IRU�7ULQLW\�2SHUDWLQJ�
)XQG� 


