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&RRUGLQDWRUV 

$UFKLYLVW 
/LQGD�5REELQV 

%RRN�)DLU� 
$P\�)LHOGV 
5LWD�%HUJVWURP 

&RPPXQLFDWLRQV 
/LQGD�5REHUWVRQ 

)DFH%RRN�$GPLQLVWUDWRU 
7ULVKD�0ROOHU 

1HZVOHWWHU�(GLWRU 
%HWK�&RUURGD 

1RPLQDWLQJ 
'HEELH�6SLQQH\ 

6FKRODUVKLS 
)UDQFHV�%HQWNRZVNL 

:HEVLWH 
0DGLVRQ�6FDUIDUR 

<HDUERRN 
6KLUOH\�'DOXLVLR 
ZZZ�EHWKOHKHP-SD�DDXZ�QHW 

%RDUG�RI�'LUHFWRUV 
([HFXWLYH�7HDP 

)LQDQFH�2IILFHU� 
/LQGD�5REELQV 

9LFH�3UHVLGHQWV��-�3URJUDPV 
2OJD�&RQQHHQ 
0DU\/RX�9HUQRQ 
3K\OOLV�:DUJR 

9LFH�3UHVLGHQWV-�0HPEHUVKLS 
$QQ�%URZQ 
0DU\�'DZVRQ 
$P\�)LHOGV 

6HFUHWDU\ 
&DWKHULQH�.RWDQFKLN 

$UH�\RX�PLVVLQJ�WKH�DQQXDO�$$8:�+ROLGD\�/XQFKHRQ" 
-RLQ�XV�IRU�D�=RRP�&KDW�RQ�'HFHPEHU����DW���SP� 

7KLV�LV�D�FKDQFH�WR�VKDUH� 

- �$�IDYRULWH�FRRNLH�RU�RWKHU�\XPP\�IRRG�
UHFLSH��YLUWXDOO\��

- �$�FUDIW�SURMHFW�\RX¶YH�EHHQ�ZRUNLQJ�RQ�
�NQLWWLQJ��QHHGOHZRUN��SDLQWLQJ��HWF���

- �$Q�ROG�IDPLO\�WUDGLWLRQ�RU�D�QHZ�ZD\�RI�
FHOHEUDWLQJ�GXULQJ�WKHVH�WLPHV�RI�&29,'-��

7KH�SURJUDP�FRPPLWWHH�NQRZV�WKLV�WLPH�RI�\HDU�ZLOO�EH�GLIILFXOW�IRU�PDQ\�RI�
XV�ZKR�ZLOO�QRW�EH�VKDULQJ�WKHLU�LQ�WKH�XVXDO�JDWKHULQJV�ZLWK�IDPLO\�DQG�
IULHQGV� �:H�WKRXJKW�RXU�PHPEHUV�PLJKW�HQMR\�PHHWLQJ YLD�=RRP�WR�VKRZ�DQG�
WHOO�VRPH�RI�WKHLU�ROG�DQG�QHZ�DFWLYLWLHV�WR�ILOO�VRPH�RI�WKDW�ORVV�  

,I�HDFK�SDUWLFLSDQW�WDNHV�D�IHZ�PLQXWHV�WR�WDON�DERXW�D�SURMHFW�DQG�RIIHU�WKH� 
KLVWRU\�DQG�VWRU\�EHKLQG�LW��ZH�VKRXOG�KDYH�D�YHU\�IHVWLYH�FHOHEUDWLRQ� 

�-RLQ�WKH�IXQ�� 7KH�PRUH�WKH�PHUULHU 

6LJQ�XS�ZLWK�0DU\�/RX�9HUQRQ�POYDDXZ#JPDLO�FRP 
�����E\�'HFHPEHU��WK� �:HDU�\RXU�KROLGD\�DWWLUH�RU�3-V�  
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:KDW�DQ�DPD]LQJ�WULS�0DULH�%DFKPDQ�WRRN�XV�RQ�LQWR�WKH�WHFKQRORJ\�ZRUOG�RI�WKH�%HWKOHKHP�$UHD�6FKRRO�
'LVWULFW� �,W�WXUQV�RXW�WKDW�RQOLQH�HGXFDWLRQ�GRHVQ¶W�MXVW�LPSDFW�WKH�ZD\�OHVVRQV�DUH�SUHVHQWHG� �7KHUH�DUH�PRUH�
WHQWDFOHV�LQYROYHG�WKDQ�RQ�DQ�RFWRSXV�RU�MHOO\ILVK� � 

)RUWXQDWHO\��WKH�VFKRRO�GLVWULFW�KDG�EHJXQ�XVLQJ�WHFKQRORJ\�LQ�VRPH�DVSHFWV��VXFK�DV�FUHDWLQJ�D�FRQWDFW�SRUWDO�
IRU�SDUHQWV��VWXGHQWV�DQG�WHDFKHUV�SULRU�WR�WKH�SDQGHPLF� �:KHQ�WKH�%$6'�GLVFRYHUHG�WKDW�����RI�VWXGHQWV�KDG�
QR�,QWHUQHW�DFFHVV�DW�KRPH��WKH\�GHYHORSHG�FRPPXQLW\�SDUWQHUVKLSV�WKDW�H[SDQGHG�DFFHVV�WR�WHFKQRORJ\�DQG�
DIWHU�VFKRRO�WXWRULQJ� � 

'LG�\RX�NQRZ�WKDW�1RUWKDPSWRQ�&RXQW\�SURYLGHG�YRXFKHUV�IRU�DGGLWLRQDO�,QWHUQHW�³KRW�VSRWV´�WKURXJKRXW�WKH�
FRXQW\�WR�KHOS�UHVROYH�WKLV�SUREOHP" �:D\�WR�JR��� �6RPH�RI�WKH�RWKHU�LVVXHV�WKDW�QHHGHG�WR�EH�DGGUHVVHG� 
LQFOXGHG� 
· 3URYLGLQJ�³IUHH´�FRPSXWHUV�WR�DOO�VWXGHQWV��PXVW�EH�SDLG�IRU�E\�IDPLOLHV�LI�ORVW�
· 6HFXULW\�QRW�RQO\�IRU�HTXLSPHQW��EXW�VDIHJXDUGLQJ�DFFHVV�WR�LQVWUXFWLRQ�
· 3UHYHQWLQJ�VWXGHQWV�IURP�LQDSSURSULDWH�EURZVLQJ�
· )LQGLQJ�SURGXFWV�WKDW�ZLWKVWDQG�WKH�YROXPH�RI�VWXGHQWV�ZRUNLQJ�DW�WKH�VDPH�WLPH� 

,Q�DGGLWLRQ��IDFXOW\�QHHGHG�OHFWXUH�DQG�SUHVHQWDWLRQ�WRROV�DUH�WR�WHDFK�PDWK��VFLHQFH��ZRRGZRUNLQJ���DQG�FKRLU�
EDQG�MXVW�WR�QDPH�MXVW�D�IHZ� �(YDOXDWLRQ�SURGXFWV�ZHUH�UHTXLUHG�QRW�RQO\�IRU�FODVV�ZRUN��EXW�WR� 
DVVHVV�VWXGHQW��³DWWHQGDQFH´� 

0XFK�RI�WKLV�KDG�WR�EH�GRQH�ZKHQ�WKH�YLUXV�KLW�RQ�0DUFK���� �0V��%DFKPDQ¶V�VXSSRUW�VWDII�RI����KDG�WKHLU�
KDQGV�IXOO� �2QFH�WKH�QHZ�VFKRRO�\HDU�VWDUWHG��WKH\�DOVR�KDG�WR�VHUYH�DV�UHPRWH�WHFKQRORJ\�VXSSRUW��$V�ZH�DOO�
NQRZ��FRPSXWHUV�KDYH�D�PLQG�RI�WKHLU�RZQ�DQG�GRQ¶W�DOZD\V�EUHDN�GRZQ�EHWZHHQ���WR�����  

7KH�VXFFHVVHV�KDYH�EHHQ�PDQ\� �$OJHEUD�DVVLJQPHQWV�DUH�FRPSOHWHG�DQG�FKRLU�SUDFWLFH�JRHV�RQ� 
YLUWXDOO\��6WXGHQWV�DUH�DGDSWDEOH�DQG�WKH�GLVWULFW�LV�DOZD\V�VHDUFKLQJ�IRU�EHWWHU�ZD\V�WR�PHHW�WKH�JRDOV�RI�HYHU\�
VWXGHQW��WHDFKHU�DQG�SDUHQW� �7KHUH�ZLOO�DOZD\V�EH�JOLWFKHV��EXW�0V��%DFKPDQ�DQG�KHU�VWDII�DUH�DOUHDG\�WKLQNLQJ�
DKHDG� �7KH�QH[W�ELJ�KXUGOH�ZLOO�EH�ZKHQ��DQG�LI��WKH�GLVWULFW�KDV�WR�JR� 
WRWDOO\�YLUWXDO��  

<RXU�3URJUDP�7HDP 



([HFXWLYH�7HDP�0HVVDJH� 

$$8:�DGRSWV�3XEOLF�3ROLF\�3ULRULWLHV�HYHU\�WZR�\HDUV��7KH\�HVWDEOLVK�WKH�IHGHUDO�DFWLRQ�LVVXHV�ZKLFK� 
PHPEHUV�DFURVV�WKH�FRXQWU\�PD\�IRFXV�WKHLU�DGYRFDF\�HIIRUWV�RQ�HDFK�\HDU��(YHU\�PHPEHU�KDV�D�YRWH��7KH�
SRZHU�LV�WKLV�RULJLQDWHV�DQG�HQGV�ZLWK�WKH�PHPEHUVKLS�DQG�WKHLU�IHHGEDFN�RQ�LVVXHV�RI�FULWLFDO�QHHG��7KHVH�
LVVXHV�XQGHUVFRUH�$$8:¶V�PLVVLRQ�WR�DGYDQFH�JHQGHU�HTXLW\�IRU�ZRPHQ�DQG�JLUOV�WKURXJK�UHVHDUFK� 
HGXFDWLRQ��DQG�DGYRFDF\�� 

/HW�\RXU�YRLFH�EH�KHDUG�WKURXJK�\RXU�DGYRFDF\�HIIRUWV��%HFRPH�D�7ZR-0LQXWH�$FWLYLVW�QRZ��$V�D�YRWHU��\RX�
KROG�DQ�LQFUHGLEOH�DPRXQW�RI�SRZHU�RYHU�\RXU�HOHFWHG�RIILFLDOV��<RX¶UH�WKHLU�ERVV��DQG�WKH\�KDYH�WR�WDNH�\RXU�
RSLQLRQV�LQWR�DFFRXQW��:KHQ�D�JURXS�RI�FRQVWLWXHQWV�IRFXVHV�WKHLU�YRLFHV�FROOHFWLYHO\��ZH�FDQ�VKDSH�WKH�FRQ�
YHUVDWLRQ��7KDW¶V�WKH�SRZHU�RI�$$8:¶V�7ZR-0LQXWH�$FWLYLVW�1HWZRUN�� 

*R�WR�ZZZ�DDXZ�RUJ��DQG�FOLFN�RQ�7DNH�$FWLRQ��RQ�ULJKW�FOLFN�RQ�7ZR-0LQXWH�$FWLYLVW�DQG�VFUROO�GRZQ��
2QFH�RQ�WKH�OLQN��VFUROO�GRZQ�WR�WKH�PDQ\�LVVXHV�WKDW�$$8:�KDV�PDGH�WKHLU�3XEOLF�3ROLF\��&OLFN�RQ�D�WRSLF�
XQGHU�&LYLO�5LJKWV��(TXLW\�RU�(GXFDWLRQ�DQG�YLHZ�WKH�OHJLVODWLYH�LVVXHV��,I�RQH�IHHOV�SDUWLFXODUO\�HVVHQWLDO�WR�
\RX��UHDG�WKH�LQIRUPDWLRQ��$W�WKH�ERWWRP�RI�WKH�DUWLFOH�LV�D�SODFH�WR�ILOO�LQ�\RXU�SHUVRQDO�LQIRUPDWLRQ��&OLFN�
1H[W��DQG�WKHQ�VHQG�LW�WR�\RXU�VWDWH�OHJLVODWRUV��7KHLU�SDJH�DQG�DGGUHVVHV�DXWRPDWLFDOO\�DSSHDU�� 

-XVW�FOLFN�6HQG��,W�LV�LQ�\RXU�KDQGV��DQG�LW�LQGHHG�
WDNHV�MXVW�WZR�PLQXWHV�� 

<RX�KDYH�D�YRLFH��DQG�$$8:�SURYLGHV�D� 
PHJDSKRQH�IRU�\RXU�YRLFHV�WR�EH�KHDUG�FROOHFWLYHO\��� 

<RXU�([HFXWLYH�7HDP� 
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0DNH�<RXU�1RPLQDWLRQV�-�$$8:-3$�6WDWH�$ZDUGV 
3UHVHQWHG�LQ�$SULO�DQG�0D\ 

$ZDUGV� 

2XWVWDQGLQJ�:RPDQ-�D�EUDQFK�PHPEHU �ZKR�VKRXOG�EH�QRWHG�IRU �PHU LWRU LRXV�VHUYLFH�WR�WKH� 
%HWKOHKHP�%UDQFK�DQG�FRPPXQLW\� 

0HPEHU�0DNLQJ�D�'LIIHUHQFH-�D�PHPEHU �ZKR�KDV�PDGH�D�FRQWU LEXWLRQ�WRZDUG�WKH�PLVVLRQ�RI�WKH�
EUDQFK�GXULQJ�WKH�SDVW�\HDU��7KLV�SHUVRQ�H[HPSOLILHV�WKH�VSLULW�RI�$$8:�EXW�QHHG�QRW�EH�D�EUDQFK� 
RIILFHU�RU�FRPPLWWHH�FKDLU� 

*DWHZD\�WR�(TXLW\-�DQ�LQGLYLGXDO�ZKR�RU �RUJDQL]DWLRQ�ZKLFK�KDV�VKRZQ�E\�DFWLRQ�RU �SKLORVRSK\�
WKDW�WKH\�DGYDQFH�HTXLW\�IRU�ZRPHQ�DQG�JLUOV�WKURXJK�DGYRFDF\��HGXFDWLRQ��SKLODQWKURS\�RU�UHVHDUFK� 

1RPLQDWLRQV�VKRXOG�EH�VHQW�WR�/LQGD�5REELQV��E\�'HFHPEHU�����������3OHDVH�VXEPLW�WKH�UHDVRQ�IRU�
\RXU�QRPLQDWLRQ�V��DQG�D�IHZ�VHQWHQFHV�DERXW�WKH�FDQGLGDWH�WR�IXUWKHU�FODULI\��3DVW�ZLQQHUV�RI�WKH�
³2XWVWDQGLQJ�:RPDQ´�DQG�³0HPEHU�0DNLQJ D�'LIIHUHQFH´�DUH�OLVWHG�LQ�\RXU�$$8:-%HWKOHKHP�
<HDUERRN� 

/LQGD�5REELQV��$ZDUGV�&RPPLWWHH�&KDLU 
/LQGD�=LPPHUPDQ 
$QQH�+DPPHUVPLWK 



92/817((56�:$17(' 

7KH�([HFXWLYH�7HDP�LV�UHDFKLQJ�RXW�WR�ILOO�VHYHUDO�SRVLWLRQV���$V�ZLWK�DOO�EUDQFK�RIILFHV��FKDLUV�PD\�
EH�DVVXPHG�E\�RQH�SHUVRQ�RU�D�FRPPLWWHH�RI�EUDQFK�PHPEHUV���&KDLUV�ZRXOG�FRRUGLQDWH�ZLWK�WKH� 
3URJUDP�&KDLU�DQG�([HFXWLYH�7HDP�IRU�SODQQLQJ�DQG�VFKHGXOLQJ� 

7KLV�LV�D�JUHDW�ZD\�WR�PHHW�QHZ�IULHQGV�DQG�JHW�WR�NQRZ�DERXW�WKH�EUDQFK��,QGLYLGXDOV��EHVW�EXGGLHV�
RU�IUHVK�IULHQGV�SOHDVH�YROXQWHHU�DQG�DVVLVW�LQ�VXSSRUWLQJ�RXU�VKDUHG�YDOXHV� 

3XEOLF�3ROLF\�&KDLU�V��-�5HVSRQVLELOLWLHV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR� 
$GYDQFH�JHQGHU�HTXLW\�IRU�ZRPHQ�DQG�JLUOV�WKURXJK�UHVHDUFK��HGXFDWLRQ��DQG�DGYRFDF\� 
3URYLGH�PHPEHUV�ZLWK�LQIRUPDWLRQ�RQ�ORFDO��VWDWH��QDWLRQDO�DQG�LQWHUQDWLRQDO�SULRULWLHV�WKDW�LPSDFW�

RXU�PLVVLRQ�� 
3URPRWH�SXEOLF�GLVFXVVLRQ�WR�HQVXUH�HQOLJKWHQHG�GHFLVLRQV�RQ�DERYH�SULRULWLHV 
3URPRWH�IXOO�DFFHVV�WR�FLYLO�DQG�FRQVWLWXWLRQDO�ULJKWV�H[SDQGLQJ�YRWLQJ�ULJKWV 

'LYHUVLW\�,QWHUVHFWLRQDOLW\�&KDLU�-�5HVSRQVLELOLWLHV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR� 
6WULYH�IRU�RXU�ZRUN�WR�EH�LQFOXVLYH�DQG�LQWHUVHFWLRQDO�� 
&ROODERUDWH�ZLWK�GLYHUVH�FRPPXQLW\�JURXSV�DQG�FRDOLWLRQV�WR�SURPRWH�HTXLW\� 
3URPRWH�LQWHUDFWLRQ�WKURXJK�MRLQW�SURJUDPPLQJ��FRPPXQLW\�DFWLYLWLHV��QHWZRUNLQJ�DQG�DFWLRQ��� 

:H�QHHG�\RXU�KHOS�WR�FRQWLQXH�OLYLQJ�RXU�PLVVLRQ���)RU�DGGLWLRQDO�LQIRUPDWLRQ�RU�MRE�GHVFULSWLRQ��
SOHDVH�FRQWDFW�/LQGD�5REELQV�����-���-������RU�OURE������#DRO�FRP� 

83'$7(���%22.�)$,5������ 

$V�&R-&KDLUV��ZH�KDYH�PHW�VHYHUDO�WLPHV�VLQFH�ODVW�\HDU¶V�%RRN�)DLU�KDG�WR�EH�FDQFHOOHG���$V� 
&R-&KDLUV��WKHUH�LV�PXFK�WR�GR�WKURXJKRXW�WKH�\HDU�LQ�RUGHU�WR�KDYH�D�VXFFHVVIXO�%RRN�)DLU� ����� 

7R�WKDW�HQG��ZH�FRQWDFWHG�WKH������WHDP�DVNLQJ�LI�WKH\ ZHUH�ZLOOLQJ�WR�FRQWLQXH�LQ�WKH�VDPH�FDSDFLW\�
DV�D�6HFWLRQ�&KDLU�RU�RWKHU�&RPPLWWHH�SRVLWLRQ�IRU�%RRN�)DLU�������0DQ\�UHVSRQGHG�LQ�WKH�SRVLWLYH��
DQG�IRU�WKDW�ZH�DUH�WKDQNIXO� 

:H�DUH�NHHSLQJ�ZDWFK�RQ�&RYLG-���DQG�LWV�SRVVLEOH�HIIHFWV�RQ�%RRN�)DLU�������:H�DUH�EUDLQ�VWRUPLQJ�
LGHDV�IRU�ZRUNLQJ�LQ�WKH�³:DUPLQJ�5RRP´�WKDW�ZLOO�NHHS�XV�DOO�VDIH���:H�ZLOO�DOVR�NHHS�\RX�LQIRUPHG�
RI�GHFLVLRQV�DV�WKH\�DUH�PDGH��� 

,Q�WKHVH�XQFHUWDLQ�WLPHV��ZH�UHDOL]H�WKDW�QR�GHILQLWH�GHFLVLRQ�
FDQ�EH�PDGH�DW�WKLV�WLPH�� 
� 
6WD\�6DIH�DQG�(QMR\�WKH�+ROLGD\V 

5LWD�����-���-������ 
$P\�����-���-���� 
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7KH�%HWKOHKHP�6RXWKVLGH�$UWV�'LVWULFW�LV�SURPRWLQJ�6PDOO�%XVLQHVV�6DWXUGD\V� 
7KLV�ZLOO�KDYH�LWV�NLFN-RII�RQ�1RY�����IURP���WR����S�P� �$OO�WKH�6PDOO�%XVLQHVV�6DWXUGD\V�ZLOO�IHDWXUH�WKH�
&KULVWPDV�7UHH�7UDLO�IHDWXULQJ����GHFRUDWHG�WUHHV�RXWVLGH�VPDOO�EXVLQHVVHV�RU�LQ�WKHLU�ZLQGRZV� �7KHUH�ZLOO�
EH�D�PDS�RI�SDUWLFLSDWLQJ�EXVLQHVVHV�DQG�IUHH�FRFRD��ZLWK�GLIIHUHQW�IHDWXUHV�HDFK�6DWXUGD\�IURP�1RYHPEHU�
���WKURXJK�WKH�IROORZLQJ���6DWXUGD\V� �<RX�FDQ�ILQG�PRUH�GHWDLOV�RQ�WKH�6RXWKVLGH�$UWV�'LVWULFW�)DFHERRN�
SDJH� �ZZZ�IDFHERRN�FRP�HYHQWV����������������   
7KH�PDQDJHU�RI�WKH�6RXWKVLGH�$UWV�'LVWULFW�LGHQWLILHG�IRXU�$IULFDQ�$PHULFDQ�EXVLQHVVHV��RQH�,QGLDQ��RQH� 
)LOLSLQR-$PHULFDQ��DQG�RQH�0DOD\VLDQ� �$V�VKH�VDLG���7KH�6RXWKVLGH�LV�D�WUXH�PHOWLQJ�SRW�� �6R�WKHUH�DUH�
QXPHURXV�RWKHU�EXVLQHVVHV�RZQHG�RU�UXQ�E\�SHRSOH�RI�FRORU� � 
$OO�ZLOO�EH�JRRG�SODFHV�WR�YLVLW�RQ�6PDOO�%XVLQHVV�6DWXUGD\V�   
)RXU�$IULFDQ�$PHULFDQ�EXVLQHVVHV�DUH� 
 � � /LW
V�&RIIHH�5RDVWHU\�DQG�%DNHVKRS��FDIH������(��7KLUG�6W� �:HG��-�6DW����WR���S�P� 
 � � 0HODQLH�/LQR��ZKR�UXQV�WKH�%DNHVKRS�SDUW�RI�WKH�EXVLQHVV�LV�$IULFDQ�$PHULFDQ��7KLV�EXVLQHVV�KDV�

WRS�UDWLQJV�DQG�LV�D�YHU\�DSSHDOLQJ�VHWWLQJ�LQ�ZKLFK�WR�HQMR\�FRIIHH��WHD�DQG�EDNHG�JRRGV�RU�D� 
VDQGZLFK��,Q�2FW��WKH\�IHDWXUHG���GLJLWDO�IRUXPV�WKURXJK�/DID\HWWH�&ROOHJH�RQ��5DFH�DQG�6SDFH�LQ�
WKH�/HKLJK 9DOOH\��:KHUH�:H�$UH�DQG�:KHUH�:H
YH�%HHQ� 

 � � $YD
V�%DUJDLQ�%RXWLTXH������(���WK�6W� � �0RQ�-�)UL����WR���S�P���6DW�����WR���S�P� 
 � � � � � �VSHFLDOL]HV�LQ�MHZHOU\�DQG�DFFHVVRULHV 
 � � +RW�3ODWH�6RXO�.LWFKHQ������(���UG�6W� � � �7XHV�-�6DW� � ����D�P��WR���S�P���6XQ��������S�P��WR���S�P��

&DULEEHDQ�FXLVLQH�DQG�6RXWKHUQ�6RXO�)RRG��$IULFDQ�$PHULFDQ�FKHI 
 � � 'DQLHOOH
V�&DIHWHULD �����(���WK�6W�   
 � � � � �6RXO�)RRG�DQG�&DULEEHDQ�KRPH�FRRNLQJ��)LVK�)U\�)ULGD\�&RPIRUW�7KXUVGD\��DQG� 
 � � � � �6RXO�)RRG�6DWXUGD\V�DQG�6XQGD\V   

:H¶UH�6KRSSLQJ�6PDOO�%XVLQHVVHV 
7KH�'LYHUVLW\��'HHGV�DQG�'LDORJXH�LQWHUHVW�JURXS�PHPEHUV�DUH�LQYLWLQJ�\RX�WR�VXSSRUW�6PDOO�%XVLQHVV� 
6DWXUGD\�RQ�1RYHPEHU����E\�VKRSSLQJ�DW�WKH�PDQ\�PXOWLFXOWXUDO-RZQHG�EXVLQHVVHV�LQ�WKH�/HKLJK�9DOOH\�DQG�
SDUWLFXODUO\�%ODFN-RZQHG�EXVLQHVVHV�LQ�(DVWRQ���$OO�VPDOO�EXVLQHVVHV�QHHG�D�ERRVW�WKLV�\HDU�DQG�ZKDW� 
EHWWHU�ZD\�WR�KHOS�WKDQ�RUJDQL]LQJ�D�WULS�WR�GRZQWRZQ�(DVWRQ�WR�GR�\RXU�KROLGD\�VKRSSLQJ��:HDU�D�PDVN��EULQJ�
VRPH�VDQLWL]HU��DQG�KDYH�VRPH�IXQ�EURZVLQJ�ORFDO�VKRSV� 
32:(5�,QWHUIDLWK�RI�WKH�/HKLJK�9DOOH\�KDV�SXEOLVKHG�D�OLVW�RI�����%ODFN-RZQHG�EXVLQHVVHV�WKDW�ZRXOG� 
DSSUHFLDWH�RXU�EXVLQHVV��7KHUH�DUH�IRXU�VWRUHV�LQ�(DVWRQ�ZLWKLQ�ZDONLQJ�GLVWDQFH�RI�HDFK�RWKHU��PDNLQJ�LW�HDVLHU�
WR�SDUN�DQG�ZDON��:H�KDYH�OLVWHG�WKRVH�EHORZ�DV�ZHOO�DV�RWKHUV�DOVR�LQ�(DVWRQ��$V�'�''�PHPEHUV�VKRS�ZH�
ZLOO�EH�OHDYLQJ�D�VPDOO�EXVLQHVV�FDUG�ZLWK�WKH�RZQHUV�DV�D�ZD\�WR�LGHQWLI\�WKHPVHOYHV��%HORZ�WKDW�ZH�KDYH� 
LQFOXGHG�WKH�HQWLUH�OLVW��(QMR\�DQG�KRSH�WR�UXQ�LQWR�\RX�RQ������� 
—.KDQLVD¶V�'HVVHUW�6KRS������1RUWKDPSWRQ�6WUHHW��ZZZ�NKDQLVDV�FRP 
—7ZLFH�&KLF�%RXWLTXH���FORWKLQJ�DFFHVVRULHV�FRQVLJQPHQW�������1��7KLUG�6W���ZZZ�WZLFHFKLFERXWLTXH�FRP 
—7UXH�+XH�&UHDWLRQV��WLH-GLH�FORWKLQJ�DQG�DFFHVVRULHV��ERG\�ORWLRQ��HWF�����6���QG�6W� 

ZZZ�WUXHKXHFUHDWLRQV�FRP 
—*ORZ�*DUGHQ��KRPH�GHFRU��SRS�XS�VWRUH 
2WKHU�ORFDOO\�RZQHG�%ODFN�EXVLQHVV�DUH� 
—7KH�,FH�&UHDP�/RXQJH��6XOOLYDQ�7UDLO��)RUNV�7RZQVKLS 
—%D\RX�6RXWKHUQ�.LWFKHQ��&HQWUH�6TXDUH��(DVWRQ 
—%RDUG�DQG�%UXVK��',<�ZRUNVKRSV���&RUULHUH�5RDG��3DOPHU�7RZQVKLS 
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3$�$VVRFLDWLRQ�RI�6FKRRO�%XVLQHVV�2IILFLDOV��3$6%2�� 
6WXG\�RQ�&KDUWHU�6FKRROV 

6XVDQ�6SLFND��([HFXWLYH�'LUHFWRU��(GXFDWLRQ�9RWHUV�RI�3$ 

3$6%2�SUHGLFWV�WKDW�VFKRRO�GLVWULFW�SD\PHQWV�WR�FKDUWHU�VFKRROV�ZLOO�LQFUHDVH�E\�������PLOOLRQ�LQ�WKH�����-���
VFKRRO�\HDU�� 7KH�HVWLPDWH�RI�WRWDO�FKDUWHU�VFKRRO�WXLWLRQ�SD\PHQWV�IRU�����-�����LV�������ELOOLRQ� 
$ERXW������PLOOLRQ�RI�WKLV�LQFUHDVH�LV�QRW�UHODWHG�WR�QHZ�HQUROOPHQW��,W�LV�WKH�UHVXOW�RI�D�EDNHG-LQ�LQFUHDVH�LQ�
WXLWLRQ�UDWHV�WKDW�LV�FDOFXODWHG�LQ�3HQQV\OYDQLD¶V�FKDUWHU�VFKRRO�ODZ� 

6FKRRO�GLVWULFWV�DOVR�H[SHFW�WR�SD\�DQ�DGGLWLRQDO������PLOOLRQ�LQ�WXLWLRQ�EHFDXVH�RI�DQ�LQFUHDVH�LQ�HQUROOPHQW�LQ�
F\EHU�FKDUWHUV�RI�DSSUR[LPDWHO\��������VWXGHQWV� 7KHVH�DUH�VWXGHQWV�ZKR�FKRVH�WR�OHDYH�VFKRRO�GLVWULFWV�� 
EULFN-DQG-PRUWDU�FKDUWHUV��DQG�SULYDWH�UHOLJLRXV�VFKRROV�WR�HQUROO�LQ�D�F\EHU�FKDUWHU�VFKRRO�WKLV�VFKRRO�\HDU� 
3$6%2�KDV�HVWLPDWHG�F\EHU�FKDUWHU�VFKRRO�HQUROOPHQW�LQFUHDVHV�DQG�WKH�WRWDO�FKDUWHU�VFKRRO�WXLWLRQ�LQFUHDVHV�
DW�WKH�FRXQW\�OHYHO�IRU�����-���DQG FUHDWHG�D�PDS WR�VKRZ�WKH�DYHUDJH�LQFUHDVH�LQ�SURSHUW\�WD[HV�QHHGHG�WR� 
IXOO\�FRYHU�WKH�JURZWK�LQ�FKDUWHU�VFKRRO�WXLWLRQ�FRVWV�IRU�HDFK�FRXQW\�� 

)RU�H[DPSOH��LI�\RX�FOLFN�RQ�+XQWLQJGRQ�&RXQW\��\RX�ZLOO�VHH�WKDW�WKHUH�LV�DQ�HVWLPDWHG�LQFUHDVH�RI� 
���VWXGHQWV�LQ�F\EHU�FKDUWHU�VFKRRO�HQUROOPHQW��7D[SD\HUV�ZLOO�VSHQG ������PLOOLRQ PRUH�LQ�FKDUWHU�VFKRRO 
�WXLWLRQ�WKDQ�LQ�WKH�SULRU�\HDU��7R�SD\�IRU�WKLV�FKDUWHU�VFKRRO�WXLWLRQ�LQFUHDVH��VFKRRO�GLVWULFWV�LQ�+XQWLQJGRQ�
&RXQW\�ZLOO�QHHG�WR UDLVH�SURSHUW\�WD[HV�DQ�DYHUDJH�RI������� 

3$6%2�3UHVV�5HOHDVH��$V�RQH�RI�WKH�IDVWHVW�JURZLQJ�PDQGDWHG�FRVWV�WKDW�VFKRRO�GLVWULFWV�JUDSSOH�ZLWK��
FKDUWHU�VFKRRO�WXLWLRQ�FRVWV�LQFUHDVH�HDFK�\HDU�DV�D�UHVXOW�RI�WKH�FKDUWHU�VFKRRO�WXLWLRQ�FDOFXODWLRQ�LWVHOI�
DQG�LQFUHDVHG�FKDUWHU�VFKRRO�HQUROOPHQW��&KDUWHU�VFKRRO�WXLWLRQ�FRVWV�LQFUHDVHG�E\������ELOOLRQ�EHWZHHQ�
����-���DQG�����-��� 6LQFH�WKHUH�LV�QR�VWDWH�IXQGLQJ�RU�VXEVLG\�WR�VFKRRO�GLVWULFWV�IRU�FKDUWHU�
VFKRRO�WXLWLRQ�FRVWV��WKHVH�FRVW�LQFUHDVHV�DUH�ODUJHO\�SDLG�IRU�E\�SURSHUW\�WD[HV²ZLWK�WKH�DYHUDJH�
VFKRRO�GLVWULFW�VSHQGLQJ��DIWHU�FRYHULQJ�LQFUHDVHV�LQ�VSHFLDO�HGXFDWLRQ�FRVWV�����FHQWV�RI�HDFK� 
���RI�QHZ�SURSHUW\�WD[HV�EHWZHHQ�����-���DQG�����-���RQ�FKDUWHU�VFKRRO�WXLWLRQ�LQFUHDVHV� 

$V�VFKRRO�GLVWULFWV�QDYLJDWH�WKH�PDQ\�KHDOWK��VDIHW\��HGXFDWLRQDO�DQG�ILQDQFLDO�FKDOOHQJHV�RI�RSHUDWLQJ�LQ�D�
SDQGHPLF��WKH������PLOOLRQ�LQFUHDVH�LQ�FKDUWHU�VFKRRO�WXLWLRQ�]HURHV�RXW�PRVW�RI�WKH�IHGHUDO�IXQGV�� 
SURYLGHG�WR�VFKRROV�XQGHU�WKH�&$5(6�$FW��)RU�PDQ\�VFKRRO�GLVWULFWV��WKLV�FKDUWHU�VFKRRO�FRVW�LQFUHDVH 
H[FHHGV�WKH�DPRXQW�WKDW�WKHLU�$FW���,QGH[�UDWH�FDQ�UDLVH�LQ�SURSHUW\�WD[HV� 

:KDW�PXVW�KDSSHQ�WR�SUHYHQW�LQFUHDVHG�F\EHU�FKDUWHU�VFKRRO�WXLWLRQ�FRVWV�IURP�KDUPLQJ�RXU�SXEOLF�
VFKRROV�DQG�IRUFLQJ�VXEVWDQWLDO�SURSHUW\�WD[�LQFUHDVHV�IRU�WKH�����-���VFKRRO�\HDU" 

6WDWH�DQG�IHGHUDO�ODZPDNHUV�PXVW�SURYLGH�DGGLWLRQDO�DLG�WR�VFKRRO�GLVWULFWV�WKDW�ZLOO�KHOS�PLWLJDWH�WKH�VWDJJHU�
LQJ�LQFUHDVH�LQ�F\EHU�FKDUWHU�VFKRRO�WXLWLRQ�FRVWV�  

,I�VFKRRO�GLVWULFWV�GR�QRW�UHFHLYH�DGGLWLRQDO�DLG WKLV�VFKRRO�\HDU��WKH\�ZLOO�EH�IRUFHG�WR�PDNH�ODUJH�FXWV�LQ�
SURJUDPV��WHDFKHUV�DQG�VHUYLFHV�IRU�VWXGHQWV�DQG�SURSHUW\�WD[�LQFUHDVHV�DQG�RU�GUDLQ�WKHLU�IXQG� 
EDODQFHV�IRU�WKHLU�����-���EXGJHWV�� 

,Q�WKH�ORQJ�WHUP��VWDWH�ODZPDNHUV�PXVW�VXSSRUW�FKDUWHU�VFKRRO�IXQGLQJ�
UHIRUPV�WR�UHLQ�LQ�FKDUWHU�VFKRRO�FRVWV�WR�GLVWULFWV��7KH�FXUUHQW�IXQGLQJ�
V\VWHP�LV�XQVXVWDLQDEOH�� 
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*URXS�,QIRUPDWLRQ�� 
'LYHUVLW\��'HHGV�DQG�'LDORJXH��0HPEHUV�RI�WKLV�JURXS�FRPH�IURP�WKH�%HWKOHKHP��(DVWRQ�DQG 
$OOHQWRZQ�EUDQFKHV��7KLV�JURXS�LV�FRQFHUQHG�ZLWK�VRFLDO�DFWLRQ�DV�ZHOO�DV�VRFLDO�MXVWLFH���7KH�JURXS�GHFLGHG�
WR�WU\�D�QHZ�PRGHO��2YHU�DW�OHDVW�WKH�QH[W��-��PRQWKV��WKH�JURXS�ZLOO�EH�XVLQJ�WKH�IUHH�SXEOLFDWLRQ� 
$QWL-UDFLVP�'DLO\��7ZR�PHPEHUV�ZLOO�LGHQWLI\�WRSLFV�IURP�DPRQJ�WKH�'DLO\
V�SXEOLFDWLRQ�DQG�OHDG�WKH�GLV�
FXVVLRQV� �(DFK�QHZ�SDLU�DOVR�ZLOO�EH�UHVSRQVLEOH�IRU�KDQGOLQJ�WKH�ORJLVWLFV�RI�UXQQLQJ�WKH�JURXS--VHQGLQJ�
RXW�DJHQGDV��IROORZLQJ�XS��HWF��8VLQJ�YDULRXV�PHGLD��WKH�JURXS�H[DPLQHV�WKH�UROH�RI�VRFLHW\�LQ�WKH�SUREOHPV�
RI�GLYHUVH�SRSXODWLRQV��DJH��JHQGHU��UDFH��DELOLW\�DQG�UHOLJLRQ����,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FRQWDFW�� 
5RVHPDU\�UREDNHU���#JPDLO�FRP� 

%DFFKDH��$IWHU�RXU�PHHWLQJ�RQ�1RY�����%DFFKDH�KDV�GHFLGHG�WR�KROG�DQRWKHU�=RRP� PHHWLQJ�RQ�'HFHPEHU�
���DW�������&ODLUH�5HVVOHU�DQG�5LWD %HUJVWURP ZLOO�EH�FR-KRVWHVVHV�DQG�ZLOO�GHOLYHU�WKH�ZLQH�WDVWLQJ�NLWV� 
SULRU�WR�WKH�PHHWLQJ��3OHDVH�QRWH�WKDW WKLV�LV�DQ�DGGLWLRQDO�PHHWLQJ�DGGHG�WR�RXU�QRUPDO�VFKHGXOH��2XU� 
-DQXDU\ PHHWLQJ�ZLOO�DOVR�EH�RQ�=RRP�RQ�-DQXDU\����DW�������-RDQQ�.HOO\�DQG�-RDQQH�:DJQHU�ZLOO�VHUYH�
DV� FR-KRVWHVVHV�DQG�GHOLYHU�WKH�ZLQH�NLWV��:H�ZLOO�FRQWLQXH�WR�KDYH�+RVWHVVHV
�&KRLFH�IRU�RXU�WDVWLQJV��$Q\�
TXHVWLRQV��SOHDVH�FRQWDFW�3K\OOLV�:DUJR�� 

0\VWHU\�3DSHUEDFN��7KH�0\VWHU\�%RRN�&OXE�ZLOO�PHHW�RQ�7XHVGD\��-DQ�����������DW������30��2XU�ERRN�
WKLV�PRQWK�LV�³7KH�6DWDSXU�0RRQVWRQH´�E\�6XMDWD�0DVVH\�DQG�6KLUOH\�'DOXLVLR�ZLOO�OHDG�WKH�GLVFXVVLRQ��
1HZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH��&RQWDFW�0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ� 

3DSHUEDFN�,��3DSHUEDFN�,�LV�RQOLQH� �-DQXDU\����DW������S�P��ZH�ZLOO�EH�GLVFXVVLQJ�7KH�9DQLVKLQJ�+DOI�E\�
%ULWW�%HQQHWW�DQG�RQ�)HE�����ZH�ZLOO�EH�GLVXVVLQJ�7KH�&RXQWU\�RI�:RPHQ�E\�6XVDQ�6WUDLJKW��3OHDVH�FRQWDFW�
0\UD�6DWXUHQ��P\UD���#KRWPDLO�FRP�ZLWK�DQ\�TXHVWLRQV� 

3DSHUEDFN�,,��33%,,�%22.�*5283�ZLOO�QRW�PHHW�LQ�'HFHPEHU ��:H�ZLOO�UHVXPH�RXU �PHHWLQJV�LQ�
����� 
1H[W�PHHWLQJ�LV�7XHVGD\��-DQXDU\����������DW�����SP��:H�KDYH�WR�SLFN�D�KRVWHVV��ZH�PD\�EH�GRLQJ�D�=RRP�
PHHWLQJ��0RUH�LQIR�WR�FRPH�RQ�WKDW�VXEMHFW��2XU�ERRN�IRU�-DQXDU\�LV�³1HZV�2I�7KH�:RUOG´�E\�3DXOHWWH�-LOV��
:H�DOO�ORRN�IRUZDUG�WR�PHHWLQJ�LQ�SHUVRQ��:H�ZHOFRPH�QHZ�PHPEHUV��0\�FRQWDFW�FHOO������-���-�����0\�
HPDLO�DGGUHVV�LV�  MPIZDJQHU#OLYH�FRP�-RDQQH�:DJQHU��33%,,�%22.�*5283�/HDGHU� 

2XW�WR�/XQFK�%XQFK��&LQG\�DQG�-RDQ�ORRN�IRUZDUG�WR�RUJDQL]LQJ�D�OXQFK�DV�VRRQ�DV�LW¶V�VDIH�WR�HDW�LQ�D�
UHVWDXUDQW�DJDLQ��8QWLO�WKHQ��VWD\�VDIH�HYHU\RQH���&LQG\�+XKQ�DQG�-RDQ�+RZH�� 

-RLQ�PH�LQ�ZHOFRPLQJ�RXU�ODWHVW�PHPEHU�� 

2XU�QHZHVW�PHPEHU�LV�0DUJDUHW��0HJ��'HQ]HO�� �0HJ�ZDV�LQYLWHG�WR�
YLHZ�RXU�=RRP�SUHVHQWDWLRQ�ZLWK�0DULH�%DFKPDQ�RQ�6DWXUGD\�DQG�
WRRN�DGYDQWDJH�RI�WKLV�7KH�6KDSH�WKH�)XWXUH�HYHQW�WR�MRLQ�� �0HJ¶V� 
KREELHV�LQFOXGH�UHDGLQJ�DQG�WUDYHOLQJ�DQG�HQMR\V�VSHQGLQJ�WLPH�ZLWK�
KHU�JUDQGFKLOGUHQ�� 0HJ�LV�D�UHWLUHG�/LEUDULDQ�� :HOFRPH��0HJ� 
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%HWK�&RUURGD 
�����/DID\HWWH�$YHQXH 
%HWKOHKHP�3$������ 

7KH�PDQDJHU�RI�WKH�%HWKOHKHP�6RXWKVLGH�$UWV�'LVWULFW�LGHQWLILHG��RQH�,QGLDQ��RQH� 
)LOLSLQR�-$PHULFDQ��DQG�RQH�0DOD\VLDQ�VPDOO�EXVLQHVV�WR�UHPHPEHU�RQ�6PDOO�%XVLQHVV�
6DWXUGD\V���$V�VKH�VDLG���7KH�6RXWKVLGH�LV�D�WUXH�PHOWLQJ�SRW�� �6R�WKHUH�DUH�QXPHURXV�
RWKHU�EXVLQHVVHV�RZQHG�RU�UXQ�E\�SHRSOH�RI�FRORU� � 

 � � -HQQ\
V�.XDOL � � ����(DVW��WK�6WUHHW � � 0RQ�-�7KXUV � � QRRQ�WR���S�P���)UL��-�6DW� �QRRQ�WR���S�P� 
 � � ��'HOLFLRXV�0DOD\VLDQ�IRRG�ZLWK�YHJHWDULDQ�DQG�YHJDQ�RSWLRQV 
 �  � 2ZQHG�DQG�RSHUDWHG�E\�-HQQ\�DQG�5R\�/LP�ZLWK�WKHLU�FKLOGUHQ�0HL�<L�DQG�.D�6HQJ 
 � � ��.XDOL�PHDQV�ZRN 
 � �&RORU�0H�0LQH � � ���(���UG�6W� � � �QRRQ�WR���S�P� 
 � � � � �����$Q�DUWV�DQG�FUDIWV�VWRUH�IRU�FKLOGUHQ�DQG�DGXOWV���2SHUDWHG�E\�DQ�,QGLDQ�ZRPDQ 
 � � +RPHEDVH ����:HVW��WK�6W� �7XHV��–7KXUV� �QRRQ�WR���S�P���)UL�	�6DW��QRRQ�WR���S�P��6XQ�����WR�� 
 � � � � � 6NDWHERDUGV��DSSDUHO��VKRHV� 5XQ�E\�)LOLSLQR-$PHULFDQ�$QG\�3R 
 � � � � � ([FHOOHQW�DUWLFOH�DERXW�$QG\�3R� �KWWSV���OHKLJKYDOOH\VW\OH�FRP�SHRSOH�IHDWXUHV�DQG\-SR� 

$OO�ZLOO�EH�JRRG�SODFHV�WR�YLVLW�RQ�6PDOO�%XVLQHVV�6DWXUGD\V� 

$QG�ZKLOH�\RX�DUH�LQ�6RXWKVLGH�%HWKOHKHP��WKHUH�LV�DQ�H[KLELW�RI�+LVWRULF�&LYLO�5LJKWV�3KRWRV�DW�WKH�/HKLJK�
8QLYHUVLW\�$UW�*DOOHU\�LQ�=RHOOQHU�$UWV�&HQWHU�XQWLO�0D\������ �7R�VHH�WKH�H[KLELW��FRQWDFW�WKH�$UWV� 
&HQWHU� 7ZHQW\�RI�WKH�SKRWRV�KDYH�EHHQ�PDGH�LQWR�RYHUVL]HG�UHSURGXFWLRQV�DQG�SODFHG�DORQJ�WKH�*UHHQZD\�
ZKLFK�LV�D�SDYHG�SDWK�DORQJ�WKH�IRUPHU�1RUIRON�6RXWKHUQ�UDLO�OLQH�  
,W�FDQ�EH�DFFHVVHG�YLD�VHYHUDO�JUDGH�FURVVLQJV�RI�WKH�ORFDO�VWUHHWV� 


