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([KLELWV�DQG�6PDOO�*URXSV�VWDUW�DW��SP 
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��,�KRSH�WKLV�ILQGV�DOO�RI�\RX�GRLQJ�ZHOO���,W¶V�KDUG�WR�EHOLHYH�ZH�DUH�ORRNLQJ�DW�0D\�EHLQJ�ULJKW�
DURXQG�WKH�FRUQHU��HVSHFLDOO\�ZLWK�MXVW�KDYLQJ�D�PDMRU�VQRZVWRUP�KLW�RXU�DUHD�LQ�WKH�SDVW�
ZHHN���,�VXUH�KRSH�0RWKHU�1DWXUH�VWDUWV�FRRSHUDWLQJ�VR�RXU�VWXGHQWV�LQYROYHG�LQ�6SULQJ�VSRUWV�
FDQ�SUDFWLFH�DQG�KDYH�VRPH�FRPSHWLWLRQV�RXWGRRUV�DQG�RXU�IDUPHUV�FDQ�VWDUW�ORRNLQJ�DW�WKH�
SODQWLQJ�VHDVRQ���$OVR��LW�ZRXOG�MXVW�EH�QLFH�IRU�DOO�RI�XV�WR�EH�DEOH�WR�VSHQG�PRUH�WLPH�RXW�
GRRUV��DV�ZH�ZDLW�DOO�ZLQWHU�IRU�VSULQJ�DQG�VXPPHU��� 
 

��,Q�DQRWKHU�PRQWK�RXU�VFKRRO�\HDU�ZLOO�EH�FRPLQJ�WR�D�FORVH���:LWK�WKDW�LQ�PLQG��WKHUH�DUH�
PDQ\�DFWLYLWLHV�RXU�VWXGHQWV�DUH�LQYROYHG�LQ�DQG�,�GR�KRSH�\RX�DUH�DEOH�WR�DWWHQG�DV�PDQ\�HYHQWV�DV�SRVVLEOH���
2XU�6SULQJ�PXVLF�FRQFHUWV�DUH�VFKHGXOHG�IRU�0D\���DQG�0D\������+RSHIXOO\�\RX�ZLOO�EH�DEOH�WR�DWWHQG�DQG�HQMR\�
VRPH�ZRQGHUIXO�PXVLF�OHG�E\�RXU�PXVLF�WHDFKHUV�0UV��(YRQQH�9LODQG�DQG�0U��0DUN�$DPROG��� 
 

��7KH�KLJKOLJKW�RI�RXU�VFKRRO�\HDU�LV�*UDGXDWLRQ�DQG�WKDW�ZLOO�WDNH�SODFH�RQ�6XQGD\��0D\���WK��VWDUWLQJ�DW������
30�LQ�RXU�QHZ�J\PQDVLXP���:H�FHUWDLQO\�KRSH�\RX�DUH�DEOH�WR�DWWHQG�WR�UHFRJQL]H�DQG�KRQRU�WKH�PHPEHUV�RI�
WKLV�\HDU¶V�6HQLRU�&ODVV��� 
 

���$Q�H[FLWLQJ�SURMHFW�WKDW�ZLOO�WDNH�SODFH�VWDUWLQJ�RQ�7XHVGD\��WKH���WK�RI�0D\�ZLOO�EH�WKH�WRWDO�UHILQLVKLQJ�RI�RXU�
WZR�J\P�IORRUV���,�ZRXOG�OLNH�WR�WKDQN�RXU�372�DQG�&ROWEDFNHU�RUJDQL]DWLRQV�IRU�HDFK�SD\LQJ�RQH�KDOI�WKH�FRVW�
RI�UHILQLVKLQJ�WKH�ROG�J\P�IORRU���,Q�RUGHU�WR�DOORZ�IRU�WKH�UHILQLVKLQJ�DQG�SURSHU�DPRXQW�RI�FXULQJ�WLPH��WKH�
J\PQDVLXPV�ZLOO�EH�FORVHG�VWDUWLQJ�0D\���WK�DQG�ZLOO�UHRSHQ�RQ�0RQGD\��$XJXVW��WK���7KDQN�\RX�IRU�\RXU�SD�
WLHQFH�DQG�XQGHUVWDQGLQJ�ZLWK�KDYLQJ�WKH�J\PQDVLXPV�FORVHG�PRVW�RI�WKH�VXPPHU���,W�ZLOO�EH�ZHOO�ZRUWK�LW�ZKHQ�
ZH�VHH�WKH�EHDXWLIXO�HQG�SURGXFW���7KH�ILUP�GRLQJ�WKH�SURMHFW�LV�)/5�6DQGHUV�ORFDWHG�QHDU�WKH�7ZLQ�&LWLHV���7KH\�
KDYH�EHHQ�DURXQG�IRU�VRPH�WLPH��KDYH�DQ�RXWVWDQGLQJ�UHSXWDWLRQ��DQG�KDYH�GRQH�PDQ\�J\P�IORRUV�LQ�1RUWK�'D�
NRWD�DQG�0LQQHVRWD��� 
 

��,Q�P\�QH[W�DUWLFOH�,�ZLOO�IRFXV�RQ�ILQLVKLQJ�XS�WKH�VFKRRO�\HDU�DQG�UHIOHFW�RQ�WKH�PDQ\�SRVLWLYHV�ZH�KDYH�KDG�
KDSSHQ�WKLV�VFKRRO�\HDU���5LFKODQG�����LV�D�JUHDW�VFKRRO�GLVWULFW�DQG�,�DP�YHU\�SURXG�WR�EH�D�5LFKODQG�&ROW���� 
 

��:LWK�WKH�XSFRPLQJ�(DVWHU�KROLGD\��,�KRSH�DOO�RI�\RX�DUH�DEOH�WR�VSHQG�VRPH�TXDOLW\�WLPH�ZLWK�IDPLO\�DQG�ORYHG�
RQHV���,W�VRXQGV�OLNH�ZH�KDYH�WKH�SRVVLELOLW\�RI�VHHLQJ�RXU�ILUVW����GHJUHH�GD\�VRRQ��ZRXOGQ¶W�WKDW�EH�JUHDW"��� 
 

7DNH�FDUH��+DYH�D�JUHDW�(DVWHU�EUHDN��� 
0U��'HDQ�.RSSHOPDQ 
6XSHULQWHQGHQW���������������������������� 

ZZZ�ULFKODQGPXVLFSDUHQWV�ZHHEO\�FRP�FDOHQGDU 



*UHHWLQJV�5LFKODQG�����&RPPXQLW\� 

:KDW�D�ZLQWHU�DQG�HDUO\�VSULQJ�LW�KDV�EHHQ��$V�WKLV�KDV�EHHQ�P\�ILUVW�1RUWK�'DNRWD�ZLQWHU��,�
KDYH�EHHQ�WROG�WKDW�,¶YH�H[SHULHQFHG�D�URXJK�RQH���1R�ZRQGHU�WKH\�VD\�1RUWK�'DNRWDQV�DUH�
KHDUW\�IRON�–�WKHUH�LV�QR�GRXEW�DERXW�WKDW�LQ�P\�PLQG� 

'HVSLWH�WKH�PDQ\�FKDQJHV�WR�VFKHGXOLQJ�DQG�
VFKRRO�GD\V�GXH�WR�ZHDWKHU��ZH�KDYH�KDG�D�
ZRQGHUIXO�IHZ�PRQWKV�IXOO�RI�FHOHEUDWLRQV��
DFFRPSOLVKPHQWV��DQG�OHDUQLQJ��2XU�VWXGHQWV�
DQG�VWDII�KDYH�UHPDLQHG�XSEHDW�DQG�FRPPLWWHG�WR�KDYLQJ�D�IDQWDV�
WLF�VHFRQG�VHPHVWHU� 

6RPH�RI�RXU�FHOHEUDWLRQV�WKLV�VHPHVWHU�KDYH�LQFOXGHG�PDQ\�VWX�
GHQWV�RQ�WKH�KRQRU�UROO��DFFRPSOLVKPHQWV�LQ�VSRUWV��DWWHQGLQJ�WKH�
VWDWH�EDVNHWEDOO�WRXUQDPHQW�ZDV�DQ�LQFUHGLEOH�H[SHULHQFH���DQG�
VWDWH�DQG�QDWLRQDO�UHFRJQLWLRQ�LQ�))$�DQG�)&&/$��%DLOH\�$GDPV�
TXDOLILHG�IRU�QDWLRQDOV�LQ�)&&/$�DQG�+DQQD�-RKQVRQ�DWWHQGHG�WKH�
8�6��6HQDWH�<RXWK�3URJUDP�LQ�:DVKLQJWRQ�'�&��ZKHUH�VKH�PHW�
PDQ\�ILJXUHKHDGV�LQFOXGLQJ�3UHVLGHQW�7UXPS��)RU�$SULO�DQG�0D\��
ZH�ZLOO�KDYH�WZR�5RWDU\�VWXGHQWV�RI�WKH�PRQWK�EHFDXVH�ZH�KDYH�VR�
PDQ\�LQFUHGLEOH�MXQLRUV�DQG�RQH�ZDV�MXVW�QRW�HQRXJK� 

$V�ZH�PRYH�LQWR�WKH�ODVW�PRQWK�DQG�ZHHNV�RI�WKH�VFKRRO�\HDU��,�
HQFRXUDJH�VWXGHQWV�WR�VWD\�IRFXVHG�RQ�WKHLU�VFKRROZRUN��WR�EH�RQ�
WLPH�DQG�SUHVHQW�HDFK�DQG�HYHU\�GD\��DQG�WR�VWD\�SRVLWLYH��:H�KDYH�
PDQ\�IXQ�XSFRPLQJ�HYHQWV�OLNH�SURP��6HQLRU�5HFRJQLWLRQ�1LJKW��
1LJKW�RI�WKH�$UWV��DQG�JUDGXDWLRQ�DQG�LW¶V�LPSRUWDQW�WR�EDODQFH�
WKRVH�ZLWK�VFKRROZRUN��$V�DOZD\V��,�DP�KHUH�IRU�TXHVWLRQV��FRP�
PHQWV��RU�FRQFHUQV��7KDQN�\RX�DOO��DQG�OHW¶V�PDNH�D�VWURQJ�SXVK�WR�
WKH�HQG�RI�WKH�VFKRRO�\HDU���� 

-0UV��*DQGKL 

-U�6U�+LJK�3ULQFLSDO 

*UDGH��� 
%DLOH\�$GDPV�-�$ 
'DLQ�$QGHUVRQ�-�$ 
%ODLQH�%UHZHU�-�$ 
7UHQWRQ�'XQIHU�-�$ 
.HQQHG\�)ODD�-�$ 
)UDQN�+RO]KH\�-�$ 
&DVH\�.RHQLJ�-�$ 
+XQWHU�/HQW]�-�$ 
%ODNH�/RRPLV�-�$ 
.DULDQQ�6DKO�-�$ 
6DPDQWKD�:DOWHU�-�$ 
1LNLWD�=DQGHU�-�$ 
3DUNHU�&URRNV�-�% 
/RJDQ�.XPPHU�-�% 
 
*UDGH��� 
$YD�$LJQHU�-�$ 
7HJDQ�$PXQGVRQ�-�$ 
&DUVRQ�$QGHUVRQ�-�$ 
.DWO\Q�(ULFNVRQ�-��$ 
&ROWHQ�(YDQVRQ�-�$ 
%UHW�+HJVHWK�-�$ 
+DQQD�-RKQVRQ�-�$ 
&DUWHU�/LQJHQ�-�$ 
&ROH�0\HUV�-�$ 
$QQDPDH�1LHPL�-�$ 
*DYLQ�5HLODQG�-�$ 
=DFKDULDK�5LQJGDKO�-�$ 
-DFRE�6DKO�-�$ 
'RQD�6HSHGD�-�$ 
7HVVD�6PLWK�-�$ 
.DLWO\Q�:DJQHU�-�$ 
=DFKDU\�:XOIHNXKOH�-�$ 
-HWW�)ROH\�-�% 
3DLJH�+DVEDUJHQ�-�% 
$OOLVRQ�+DYHUODQG�-�% 
%URFN�+HJVHWK�-�% 
-DFN�5LQJGDKO�-�% 
 
*UDGH��� 
.LHUVWHQ�%RHKP�-�$ 
5\OHH�+HQGULFNVRQ�-�$ 
6DPDQWKD�+HQGULFNVRQ�-�$ 
0F.HQ]LH�-RKQVRQ�-�$ 
*XQQDU�0LOOHU�-�$ 
&KDVH�6FKPLWW�-�$ 
.DGHQ�6FKURHGHU�-�$ 
(OOLH�6WRUEDNNHQ�-�$ 
7KRPDV�=DQGHU�-�$ 
6DZ\HU�%URZQ�-��% 
*ZHQ�+RSSLQJ�-�% 
1DWH�0MRQHVV-�% 

�UG�4XDUWHU�+RQRU�5ROO 
*UDGH�� 
'UHZ�*XQQHVV�-�$ 
(PPD�+H\HQ�-�$ 
0HJDQ�/LQJHQ�-�$ 
+DQQDK�0DODWHUUH�-�$ 
&ROWHQ�0LFNHOVRQ�-�$ 
.HDJDQ�1HSSO�–�$ 
7ULQLW\�5LQJGDKO�-�$ 
0HJDQ�5RRE�-�$ 
(WKDQ�6FKQHOOEDFK�-�$ 
'DFH\�:LOOSUHFKW�-�$ 
1RDK�3IHLII�-�% 
1LFN�7KRPSVRQ�-�% 
 
 
*UDGH�� 
6KDQGL�&DOOHQLXV�-�$ 
$GGLH�&KULVWHQVHQ�-�$ 
7HGG\�)ODD�-�$ 
%ODNH�0LOOHU�-�$ 
0HJDQ�7DV]DUHN�-�$ 
.HQQHGL�:DJQHU�-�$ 
7DQQHU�=DQGHU�-�$ 
.DGHQ�&DUOVRQ�-�% 
&DUOL�1LHPL�-�% 
$GDP�6NRRJ�-�% 
/RJDQ�6WHEHOWRQ�-�% 
0DVRQ�6WRUEDNNHQ�-�% 
0RUJDQ�6XQGVWURP�-�% 
+DQV�:HLQPDQQ�-�% 
 
*UDGH�� 
3DWULFN�%R\OH�-�$ 
$VKO\Q�%URZQ�-�$ 
:DGH�*RUGHU�-�$ 
$OLVRQ�+H\HQ�-�$ 
$OO\�+ROORZ�-�$ 
3RSL�0LUDQRZVNL�-�$ 
(ULF�0RHQ�-�$ 
&RG\�7KRPSVRQ�-�$ 
/HYL�8OYHQ�-�$ 
,VDEHO�9LHOH�-�$ 
(OOD�:HLQPDQQ�-�$ 
1LFN�:XOIHNXKOH�-�$ 
1LFN�0MRQHVV�-�% 

+DYH�\RX�VLJQHG�XS�IRU�RQOLQH�SD\PHQWV�\HW"��
,I�QRW��ZH�KLJKO\�HQFRXUDJH�\RX�WR�WDNH�DG�
YDQWDJH�RI�WKLV�XVHIXO�WRRO�� 
 

<RX�FDQ�SD\�IRU�IHHV��OXQFK��IXQGUDLVHUV��VFKRRO�
VWRUH�LWHPV��DQG�PXFK�PRUH�DOO�ZLWK�WKH�D�FRX�
SOH�FOLFNV�RI�WKH�PRXVH� 
 

)LQG�WKH�OLQN�WR�³RQOLQH�SD\PHQWV´�RQ�WKH�5LFK�
ODQG�����ZHEVLWH�KRPHSDJH� 



7KH������)XQ�1LJKW�ZDV�RQFH�DJDLQ�D�IXQ-ILOOHG��VXFFHVVIXO�HYHQW���$�KXJH�WKDQN�\RX�WR�
WKH�5LFKODQG�����372�IRU�WKH�SODQQLQJ��RUJDQL]LQJ�DQG�ZRUNLQJ�RI�WKLV�HYHQW���7KH�HYHQ�
LQJ�ZDV�VR�ZHOO�SODQQHG�DQG�RUJDQL]HG���7KH�VWDII�DQG�VWXGHQWV�DW�5LFKODQG�(OHPHQWDU\�
DSSUHFLDWH�DOO�WKDW�WKH�PHPEHUV�RI�RXU�372�GR�WR�KHOS�VXSSRUW�RXU�VWDII�DQG�VWXGHQWV���
7KDQN�\RX��5LFKODQG�����372� 
 
7KH�PDQGDWHG�VWDWH�WHVWLQJ�IRU�VWXGHQWV�LQ�JUDGHV��-��ZLOO�EHJLQ�WKH�ZHHN�RI�$SULO���QG�
DQG�FRQWLQXH�WKURXJK�WKH�ZHHN�RI�$SULO���WK���(DFK�FODVVURRP�WHDFKHU�VFKHGXOHV���-���
PLQXWHV�RI�WHVWLQJ�D�GD\�DQG�LW�PD\�WDNH�WKUHH�RU�IRXU�GD\V�HDFK�ZHHN�WR�FRPSOHWH�WKH�DV�
VHVVPHQW���$V�DOZD\V�IRU�VWXGHQWV�WR�SHUIRUP�WKHLU�EHVW��WKH�FKLOGUHQ�QHHG�D�JRRG�QLJKW¶V�
VOHHS�DQG�KHDOWK\�EUHDNIDVW� 
 
&RQJUDWXODWLRQV�WR�IROORZLQJ�5LFKODQG�IDPLO\�PHPEHUV«� 
0LVV�.ULVWD�5HDGHO�ZLOO�EHFRPH�0UV��.ULVWD�0HVVHU�RQ�-XO\���WK���%HVW�ZLVKHV�WR�.ULVWD�DQG�-RVK�0HVVHU�RQ�D�
ZRQGHUIXO�IXWXUH�WRJHWKHU� 
0U��/XNH�:XRUL�DQG�KLV�ZLIH�%UHDQQD�DUH�H[SHFWLQJ�WZLQ�ER\V�LQ�$XJXVW���:LVKLQJ�\RX�PDQ\�KHOSLQJ�KDQGV�IRU�
RFFDVLRQDO�UHVW�DQG�SHDFH��/XNH�DQG�%UHDQQD� 
0UV��%ULWQH\�*DQGKL�RQ�FRPSOHWLQJ�KHU�GRFWRUDO�SURJUDP����:KDW�DQ�DFFRPSOLVKPHQW���:H�ORRN�IRUZDUG�WR�\RX�
OHDGLQJ�5LFKODQG������'U��*DQGKL� 

 
,�DP�SOHDVHG�WR�LQWURGXFH�WR�\RX�RXU�QHZ�FXVWRGLDQ��(EOLV�9LOODU���(EOLV�LV�RULJLQDOO\�IURP�
3XHUWR�5LFR�DQG�PRYHG�IURP�3HQQV\OYDQLD�WR�1RUWK�'DNRWD���+H�KDV�OLYHG�LQ�1RUWK�'DNRWD�
IRU�WKH�SDVW�ILYH�\HDUV���(EOLV�OLYHV�ZLWK�KLV�ZLIH�DQG�WZR�VRQV�LQ�:DKSHWRQ� 
 
7KH�)DPLO\�6WHP�(YHQW�LV�6DWXUGD\��$SULO����IURP�����-������DW�WKH�HOHPHQWDU\�
VFKRRO���3OHDVH�VLJQ�XS�DQG�FRPH�IRU�D�PRUQLQJ�RI�IXQ�DQG�HGXFDWLRQDO�DFWLYLWLHV�IRU�
SDUHQWV�DQG�VWXGHQWV� 
7KLV�HYHQW�LV�EHLQJ�SODQQHG�E\�0UV��&DUOVRQ��0LVV�5HDGHO�DQG�0UV��5LHJHU�DQG�IXQGHG�
WKURXJK�WKH�5LFKODQG�����372���7KHVH�WKUHH�HGXFDWRUV�DUH�PHPEHUV�RI�WKH�ILUVW�VPDOO��UXUDO��
PXOWL-VFKRRO�FRKRUW�LQFOXGLQJ�WHDFKHUV�IURP�5LFKODQG��:\QGPHUH�DQG�0LOQRU���7KH�7/$�LV�
IXQGHG�LQ�SDUW�E\�WKH�%XUJXP�)RXQGDWLRQ�� 
 

&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�VWXGHQWV�ZKR�TXDOLILHG�IRU�WKH�XSFRPLQJ�0DWK�2O\PSLFV� 
�WK�–��&RG\�%���2ZHQ�6���-R]LH�)���-DQQD�7���DQG�$OH[D�$� 
�WK��-�(WKDQ�6���*HQHYLHYH�8���$EELH�)���.\OLH�.���DQG�6DGLH�0� 
�WK�–�&RUD�+���,QJHU�+���/LO\�0���2WWR�'���DQG�(PPD�(� 
0UV��+DUULV�DQG�0LVV�/DUVRQ�KDYH�EHHQ�PHHWLQJ�DQG�SUHSSLQJ�WKH�VWXGHQWV�IRU�WKH�FRPSHWLWLRQ���0DWK�2O\PSLFV�
ZLOO�EH�KHOG�0D\��UG�DW�1'6&6�LQ�:DKSHWRQ� 

7KH�5LFKODQG�(OHPHQWDU\�6SULQJ�3URJUDP�ZLOO�EH�KHOG�7KXUVGD\��0D\��WK�DW������S�P��LQ�&ROID[���<RX�FDQ�H[�
SHFW�DQRWKHU�DPD]LQJ�SHUIRUPDQFH�E\�RXU�VWXGHQWV�XQGHU�WKH�GLUHFWLRQ�RI�0UV��9LODQG�DQG�0U��$DPROG��� 
 
0UV��&LQG\�(UEHV 
(OHPHQWDU\�3ULQFLSDO 

0DWK�2O\PSLF�7HDPV 



 

(OL]DEHWK� 6��� D� ILUVW� JUDGHU�� ZDV� WKH�
ZLQQHU�RI�����ZRUWK�RI�WLFNHWV�WR�XVH�
DW� )XQ� 1LJKW� IRU� VHOOLQJ� WKH� PRVW�
ERRNV�RI�UDIIOH�WLFNHWV—���ERRNV�� 

ZŝĐŚůĂŶĚ�ηϰϰ�WdK�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�
ĞǀĞƌǇŽŶĞ�ǁŚŽ�
ŚĞůƉĞĚ�ŵĂŬĞ�ƚŚĞ�
ϮϬϭϵ�&ƵŶ�EŝŐŚƚ�Ă�
ŚƵŐĞ�^h���^^͊͊͊ 



 ��$ERXW�D�\HDU�DJR��WKH�IORRU�LQ�WKH�QHZ��ZHVW��J\PQDVLXP�EHJDQ�WR�SHHO���$IWHU�PXFK�UHVHDUFK�LW�EHFDPH�DSSDU�
HQW�WKHUH�ZDV�D�GHIDXOW�ZLWK�VRPH�RI�WKH�DQQXDO�PDLQWDQFH�WKDW�KDG�EHHQ�SHUIRUPHG�E\�DQ�RXWVLGH�HQWLW\���:KLOH�
ZH�ZHUH�DEOH�WR�FRQWLQXH�XVLQJ�WKH�IORRU�IRU�WKH�VKRUW�WHUP��ZH�ZHUH�WROG�D�FRPSOHWH�UHVXUIDFLQJ�RI�WKH�IORRU�
ZRXOG�EH�QHHGHG���7KH�VFKRRO�ERDUG�EHJDQ�WR�PRYH�IRUZDUG�DQG�PDNH�SODQV�WR�IL[�WKH�LVVXH�LQ�VXPPHU������ 
,Q�WKH�PHDQWLPH��ZH�ZHUH�DOVR�ORRNLQJ�IRU�VROXWLRQV�WR�KHOS�ZLWK�WKH�³VOLSSHU\´�LVVXH�LQ�RXU�ROG��HDVW��J\PQDVL�
XP���$JDLQ��DIWHU�UHVHDUFK��ZH�IRXQG�WKDW�WKH�VDPH�SURFHVV�ZH�ZRXOG�QHHG�WR�FRPSOHWH�LQ�WKH�QHZ�J\P��ZRXOG�
DOVR�IL[�RXU�SUREOHP�LQ�WKH�ROG�J\P���2XU�ROG�J\P�LV�XVHG�IRU�DOO�MXQLRU�KLJK�JDPHV�DQG�DOVR�WKH�372�HOHPHQWDU\�
WRXUQDPHQWV�DQG�WKH�³VOLSSHU\´�VXUIDFH�KDV�EHHQ�YHU\�QRWLFHDEOH�WR�DOO�DWKOHWHV� 
��7KDQNV�WR�JHQHURXV�GRQDWLRQV�E\�5LFKODQG�����&ROWEDFNHUV�DQG�WKH�5LFKODQG�����372��ZH�ZLOO�DOVR�EH�DEOH�WR�
UHVXUIDFH�WKH�IORRU�LQ�WKH�ROG�J\PQDVLXP� 
��7KH�SURFHVV�WR�VWULS��UHVXUIDFH��DQG�UHSDLQW�WKH�IORRUV�ZLOO�WDNH�DERXW����ZHHNV���7KLV�LQFOXGHV���ZHHNV�WR�FRP�
SOHWH�WKH�SURFHVV�SOXV�DGGLWLRQDO�FXULQJ�WLPH�WR�HQVXUH�D�KLJK�TXDOLW\�HQG�UHVXOW��� 
'XH�WR�WKLV�SURMHFW��%27+�*<06�DW�5LFKODQG�+LJK�6FKRRO�ZLOO�EH�FORVHG�0D\���—$XJXVW����:H�ZRXOG�OLNH�WR�
WKDQN�HYHU\RQH�LQ�DGYDQFH�IRU�WKHLU�SDWLHQFH�GXULQJ�WKLV�SURFHVV�DQG�DSRORJL]H�IRU�DQ\�LQFRQYHQLHQFH�WKLV�PD\�
FDXVH���:H�DUH�FRQILGHQW�WKDW�WKH�VKRUW�WHUP�SDLQV�ZLOO�UHVXOW�LQ�WZR��DPD]LQJ�ORRNLQJ�J\P�IORRUV�IRU�WKH�VFKRRO� 
 

 

�������������������127,&(���
%RWK�J\PQDVLXPV�
DW�WKH�MU�VU�KLJK�
VFKRRO��ZLOO�EH�
FORVHG�WR�$//�DF�
WLYLWLHV�DQG�ZLOO�QRW�
EH�LQ�XVH��0D\����-�
$XJXVW�����:H�
DSRORJL]H�IRU�DQ\�
LQFRQYHQLHQFH� 

7KH�����-�����
6FKRRO�<HDU�FDOHQ�
GDU�ZDV�DSSURYHG�
E\�WKH�VFKRRO�
ERDUG�RQ�$SULO������
<RX�FDQ�ILQG�WKLV�
FDOHQGDU�RQ�RXU�
ZHEVLWH�XQGHU�WKH�
³&DOHQGDUV´�WDE� 

0DUN�\RX�FDOHQGDUV�IRU�WKH�5LFKODQG�
����%DVNHWEDOO�&DPSV�WKLV�VXPPHU�� 

&DPSV�ZLOO�EH�KHOG�DW�WKH� 
(/(0(17$5<�6&+22/ 

 

(OHPHQWDU\�%DVNHWEDOO� 
*LUOV�	�%R\V�HQWHULQJ�JUDGHV��-�� 

��������-XO\���-�����SP-�SP 
 

-U��+LJK�%R\V�	�*LUOV�%DVNHWEDOO� 
�HQWHULQJ�JUDGHV��-���������������������������������������
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&ROWEDFNHUV�KDV�EHHQ�EXV\�WKLV�\HDU�UDLVLQJ�PRQH\�WR�KHOS�VXSSRUW�5LFKODQG�����DWKOHWLFV���&RQFHVVLRQV�DW�DOO�KRPH�
YROOH\EDOO�DQG�IRRWEDOO�JDPHV�NHSW�RXU�YROXQWHHUV�EXV\�WKLV�IDOO�DORQJ�ZLWK�FRQFHVVLRQV�IRU�WKH�-+�YROOH\EDOO�WRXUQD�
PHQW���7KLV�\HDU��ZH�WULHG�VRPHWKLQJ�QHZ�DQG�LQ�FRUUHODWLRQ�ZLWK����\HDUV�DV�5LFKODQG������7KH���������UDIIOH�
KHOSHG�EULQJ�LQ�VRPH�H[WUD�IXQGV�DQG�JHQHUDWH�H[FLWHPHQW�IRU�RXU�IDQV���$OVR��D�VSHFLDO�WKDQN�\RX�WR�DOO�RI�RXU�JDPH�
VSRQVRUV�GXULQJ�ERWK�WKH�JLUOV�DQG�ER\V�EDVNHWEDOO�VHDVRQV��� 
 

,Q�DGGLWLRQ�WR�WKHVH���IXQGUDLVHUV��RXU�PHPEHUVKLS�GULYH�KHOSV�JHQHUDWH�IXQGV�WKDW�LQ�WXUQ�DUH�GLUHFWO\�SXW�LQ�WR�RXU�
DWKOHWLF�SURJUDPV�KHUH�DW�5LFKODQG�������7KDQN�\RX�WR�RXU�����-�����&ROWEDFNHU�0HPEHUV 
 

:KLWH�0HPEHUV��'RQDWLRQ�RI�DQ\�DPRXQW������   &ROXPELD�%OXH�0HPEHUV��'RQDWLRQ������� 
%UXFH�	�/LVD�$PXQGVRQ      $JUR�9DOOH\ 
'RXJ�	�0DQG\�-RKQVRQ      0LNH�	�6DUD�$LJQHU 
         'DQLHO�	�.HQGUD�'RFNWHU 
*ROG�0HPEHUV��'RQDWLRQ������     0LNH�	�$LPHH�)ODD 
6FRWW�	�.DWK\�$GDPV       7DQQHU�	�+HLGL�)ROH\ 
%UXFH�	�0DFKHOO�$QGHUVRQ      7RGG�	�1LFROH�+ROGPDQ 
7D]DU\�)ROH\        3DXO�	�(PLOLH�,KODQG 
%\URQ�	�-XOLH�+H\HQ       %UDQGRQ�-RKQVRQ 
5XWK�.OHLQ        7RGG�	�6DUDK�-RKQVRQ 
.70�)DUP        6WHYH�	�&DURO�.RHQLJ 
7HUU\�	�9LFNLH�1HOVRQ      *UHJ�	�%DUE�/LQJHQ 
6WHYH�	�%UHQGD�5RRE       &KDG�	�-RG\�/LQJHQ  
         -RVK�	�-HQ�0MRQHVV 
         -DUHG�	�6DUDK�0\HUV 
         'DYH�3DVTXDO 
         &RG\�	�6DUDK�5HLODQG 
         3DXO�	�7DPP\�7HKOH 
         7UR\�	�+HDWKHU�YRQ�5XGHQ 
         7RP�	�&DVVLH�:XOIHNXKOH 

��2QFH� DJDLQ� RXU� VFKRRO� LV� SDUWLFLSDWLQJ� LQ� D� YHU\� VSHFLDO�
FRPPXQLW\�VHUYLFH�SURJUDP�WR�UDLVH�IXQGV�IRU�WKH�$PHULFDQ�
+HDUW�$VVRFLDWLRQ��:H¶UH� MRLQLQJ� WKH� ILJKW� DJDLQVW� RXU� QD�
WLRQV¶����DQG����NLOOHUV�–�FDUGLRYDVFXODU�GLVHDVH�DQG�VWURNH� 
 $SULO� �WK� WKURXJK� $SULO� ��UG� RXU� HOHPHQWDU\� 3(� FODVVHV�
ZLOO� KROG� WKH� .LGV� +HDUW� &KDOOHQJH�� IRUPHUO\� -XPS� 5RSH�
IRU�+HDUW��7KH�VWXGHQWV�ZLOO�OHDUQ�DERXW�WKH�EHQHILWV�RI�UHJX�
ODU�SK\VLFDO�DFWLYLW\�DQG�KHDUW�KHDOWK�ZKLOH�WKH\�UDLVH�IXQGV�
WR�VXSSRUW�YLWDO�UHVHDUFK�DQG�HGXFDWLRQDO�SURJUDPV� 
 )DPLO\�� IULHQGV�� DQG� FRPPXQLW\� DUH� ZHOFRPH� WR� VXSSRUW�
RXU� JUHDW� HIIRUW� E\� PDNLQJ� FRQWULEXWLRQV�� <RX� KDYH� EHHQ�
YHU\�JHQHURXV�LQ�SDVW�\HDUV�DQG�ZH�JUHDWO\�DSSUHFLDWH�\RXU�
NLQGQHVV��,I�QR�RQH�KDV�FRQWDFWHG�\RX��SOHDVH�FDOO�WKH�VFKRRO�
ZLWK�\RXU�GRQDWLRQ�EHIRUH�$SULO���UG�� 
 �.+&�LV�D�IXQ�HYHQW�WKDW�KHOSV�RXU�FKLOGUHQ�XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�FRPPXQLW\�VHUYLFH�DQG�SK\VLFDO�DFWLYLW\��7KH�
VWXGHQWV�UHFHLYH�WKDQN-\RX�JLIWV�IRU�WKHLU�HIIRUWV� 
  )RU�PRUH� LQIRUPDWLRQ� FDOO� WKH� HOHPHQWDU\� VFKRRO�RU�YLVLW�
DPHULFDQ�KHDUW�RUJ�NLGVKHDUWFKDOOHQJH�WR�JHW�VWDUWHG� 

,W¶V�WKDW�WLPH�RI�\HDU���/HWWHUV�DQG�SLQV�KDYH�EHHQ�
DZDUGHG�DQG�QRZ�LV�WKH�SHUIHFW�WLPH�WR�JHW�\RXU�
OHWWHUPDQ¶V�MDFNHW���:H�KDYH�VRPH�RQ�KDQG�DQG�

FDQ�JHW�\RX�\RXUV�WRGD\���&RVW������� 



7KH��WK�DQG��WK�ER\V�EDVNHWEDOO�VHDVRQ�KDV�FRPH�WR�DQ�
HQG���:LWK�WZR��WK�JUDGHUV�DQG�QLQH��WK�JUDGHUV�SOD\LQJ�
WKLV�\HDU��WKH�ER\V�FRPELQHG�WR�IRUP�RQH�HOHPHQWDU\�
WHDP���7KH�WHDP��FRDFKHG�E\�0U��/XNH�:XRUL��VKRZHG�
PXFK�LPSURYHPHQW�RYHU�WKH�VHDVRQ�DQG�SOD\HG�HYHU\�
JDPH�ZLWK�HQHUJ\��KHDUW��DQG�GHWHUPLQDWLRQ���� 

�ĂĐŬ�ZŽǁ͗���ŚĂƐĞ�^͕͘�tǇĂƩ�D͕͘��ƵƐƚĞŶ�W͕͘�>ŽŐĂŶ��͘ 
DŝĚĚůĞ�ZŽǁ͗��'ƌĂǇƐŽŶ�D͕͘��ĂƌƐŽŶ�<͕͘�:ĂǇĚĞŶ�D͘ 
&ƌŽŶƚ�ZŽǁ͗��KƩŽ��͕͘�>ŽŐĂŶ�&͕͘��ŚĂŶĐĞ�'͕͘��ƚŚĂŶ�^͘ 
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ϱƚŚ�'ƌĂĚĞ� 
�ĂĐŬ�ZŽǁ͗��:ĂĐŝ�&͕͘�'ŝŐŝ�h͕͘��ďďŝĞ�&͘��DŝĚĚůĞ�
ZŽǁ͗��>ŝůĂ�s͕͘�DĂůůŽƌǇ�'͕͘�^ĂĚŝĞ�D͕͘�<ǇůŝĞ�<��

&ƌŽŶƚ�ZŽǁ͗�,ĂŶŶĂŚ�^͕͘��ŝŚĂŶŶĂ��͕͘��ƌĞǌůǇŶ��͘ 

2XU� �WK�	��WK� JUDGH� YROOH\EDOO� JLUOV�
KDYH� EHHQ� ZRUNLQJ� KDUG� GHYHORSLQJ�
WKHLU�VNLOOV��7KH��WK�JUDGHUV�DUH�HDJHU�
WR� OHDUQ� DQG� H[FLWHG� DERXW� JDPHV��
7KH\¶YH� JRWWHQ� WKH� FKDQFH� WR� JHW�
SOD\LQJ� WLPH� RQ� WKH� �WK� JUDGH� WHDP��
7KH��WK�JUDGH� JLUOV� DUH� IXOO� RI�GHWHU�
PLQDWLRQ� DQG� SRZHU� KLWV�� ,W¶V� EHHQ� D�
JUHDW� VHDVRQ� ZLWK� WKHLU� ILQDO� JDPHV�
FRPLQJ�XS�WKLV�ZHHN�DQG�QH[W� 



:KLOH�WKH�GHWDLOV�RI�WKH�'DUUHO�+HQGULFNVRQ�
6FKRODUVKLS�DUH�VWLOO�LQ�WKH�ZRUNV��WKH�5LFK�
ODQG�����6FKRRO�%RDUG�DSSURYHG�WKDW�DOO�
JUDGXDWHV��VWDUWLQJ�ZLWK�WKH�FODVV�RI�������
ZLOO�EH�HOLJLEOH�WR�DSSO\�IRU�IXQGV�� 

� 

3OHDVH�ZDWFK�
IRU�PRUH�LQIRU�
PDWLRQ�DV�GH�
WDLOV�DQG�FULWHULD�
DUH�GHYHORSHG��� 

ĨŽƌ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ŽĨ�ZŝĐŚůĂŶĚ�ηϰϰ 

'LG�\RX�NQRZ�WKDW�\RX�FDQ�VXE�
VFULEH�WR�WKH�&ROW�&RQQHFWLRQ"��,I�
\RX�ZRXOG�OLNH�HDFK�LVVXH�PDLOHG�
WR�\RX��ZH�DVN�IRU�D�����GRQDWLRQ�
HDFK�\HDU�WR�FRYHU�WKH�FRVW�RI�
SRVWDJH���<RX�FDQ�DOVR�VXEVFULEH�
WR�KDYH�HDFK�LVVXH�HPDLOHG�WR�
\RX�E\�HPDLOLQJ�.HQGUD�DW���� 

.HQGUD�/�'RFNWHU#N���QG�XV� 
 

)RU�FRQYHQLHQFH��ZH�DOVR�SODFH�
FRSLHV�WKURXJKRXW�WKH�FRPPXQL�
W\���<RX�FDQ�ILQG�WKH�&ROW�&RQ�
QHFWLRQ�DW�&ROID[�([SUHVV��$EHU�
*URFHU\��5HG�5LYHU�&RPPXQLFD�
WLRQV��(PPDQXHO�/XWKHUDQ�
&KXUFK��*DOFKXWW�/XWKHUDQ�
&KXUFK��WKH�SRVW�RIILFHV�LQ�$EHU�
FURPELH��&ROID[��DQG�&KULVWLQH��
DQG�DW�ERWK�WKH�HOHPHQWDU\�DQG�
KLJK�VFKRRO�RIILFHV� 
 

<RX�ZLOO�ILQG�FXUUHQW�DQG�SDVW�
QHZVOHWWHUV�RQ�RXU�VFKRRO�ZHE�
VLWH�E\�FOLFNLQJ�RQ�WKH�
³1HZVOHWWHU�7DE´�DW�
ZZZ�ULFKODQG�N���QG�XV�� 



��$IWHU� D� FRXSOH� RI� ZHHNV� RI� UHVHDUFK�� WKH� VHFRQG� JUDGHUV�
KDYH�EHFRPH�SHQJXLQ�H[SHUWV� �:H�UHDG�VHYHUDO�ERRNV��XVHG�
,SDGV�IRU�UHVHDUFK��ZURWH�DQG�UHFRUGHG�RXU�RZQ�ERRN��EXLOW�
DQ� LFHEHUJ�� OHDUQHG� VRQJV�� DQG� HYHQ� OHDUQHG� D� SHQJXLQ�
GDQFH� �2QH�RI�WKH�WKLQJV�WKDW�ZH�OHDUQHG�ZDV�WKDW�SHQJXLQV�
DUH�YHU\�GHGLFDWHG�SDUHQWV� �%RWK� WKH�PDOH� DQG� WKH� IHPDOH�
WDNH�FDUH�RI�WKH�HJJ�DQG�FKLFN� �7R�ZUDS�XS�RXU�H[SHULHQFH��
WKH� VWXGHQWV� WRRN� FDUH� RI� DQ�
HJJ� DOO� GD\� ORQJ�� ,W�ZHQW� HYH�
U\ZKHUH� ZLWK� WKHP�� LQFOXGLQJ�
OXQFK�� UHFHVV�� DQG� WKH� EDWK�
URRP��  �$W� WKH�HQG�RI� WKH�GD\�
WKH�HJJV�³KDWFKHG´�DQG�HYHU\�
RQH� ZHQW� KRPH� ZLWK� D� SHQ�
JXLQ� 

��)&&/$� PHPEHUV� UHFHQWO\� FRPSHWHG� DW� WKH� )&&/$� 6WDWH� /HDGHUVKLS�
&RQYHQWLRQ�LQ�%LVPDUFN���+LJKOLJKWV�IURP�WKH�HYHQW�LQFOXGH�WKH�IROORZLQJ� 
 

7HJDQ�$PXQGVRQ�KHOSHG�UXQ�WKH�FRQYHQWLRQ�DV�'LVWULFW���3UHVLGHQW���7KLV�
RIILFH� TXDOLILHV� KHU� IRU� 1DWLRQDO� &RQYHQWLRQ� LQ�$QDKHLP�� &DOLIRUQLD� WKLV�
VXPPHU� 

 
.LHUVWHQ�%RHKP�UDQ�IRU�D��6WDWH�2IILFHU�SRVLWLRQ���&RP�
SHWLWLRQ� ZDV� ILHUFH�� EXW� ZH� ZRXOG� OLNH� WR� FRQJUDWXODWH�
.LHUVWHQ�RQ�D�KDUG�IRXJKW�FDPSDLJQ��� 
 
%DLOH\�$GDPV�UHFHLYHG�JROG�DQG�TXDOLILHG�IRU�1DWLRQDO�
&RQYHQWLRQ�LQ�KHU�HYHQW��,QWHULRU�'HVLJQ 

 
-HWW� )ROH\� UHFHLYHG� EURQ]H� IRU� KLV�
HYHQW��5HF\FOH�DQG�5HGHVLJQ� 



(DFK�PRQWK�� WKH� KLJK� VFKRRO� IDFXOW\� YRWHV� RQ� WKH�5RWDU\� 6WXGHQW� RI� WKH�0RQWK���
7KH�6WXGHQW�RI� WKH�0RQWK� LV�VHOHFWHG�IURP�WKH� MXQLRU�FODVV�� �7KH� IDFXOW\� ORRNV�DW�
VWXGHQWV�ZKR�H[FHO� LQ�PDQ\�DUHDV�LQFOXGLQJ�DFDGHPLFV��H[WUD-FXUULFXODU�DFWLYLWLHV��
FKDUDFWHU�� DQG� FRPPXQLW\� LQYROYHPHQW�� �2Q� WKH� WKLUG�7XHVGD\� RI� WKH�PRQWK�� WKH�
VWXGHQW�DWWHQGV�D�OXQFK�ZLWK�D�VWDII�PHPEHU�RI�WKHLU�FKRLFH���7KLV�OXQFKHRQ�LV�SXW�
RQ�E\�WKH�:DKSHWRQ�5RWDU\�&OXE���,W�LV�KHOG�DW�3UDQWHV�LQ�:DKSHWRQ�ZLWK�RWKHU�DUHD�
VWXGHQWV�ZKR�DUH�FKRVHQ�LQ�WKHLU�VFKRRO���&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�RQ�EHLQJ�
QDPHG�6WXGHQW�RI�WKH�0RQWK����� 
 

 
 
 
 

�ĂƌƐŽŶ��ŶĚĞƌƐŽŶ 
:ĂŶƵĂƌǇ�^KdD 

7KDQN�\RX�WR�HYHU\RQH�ZKR�DWWHQGHG�RXU��WK�$QQXDO�'ROODUV�IRU�6FKRODUV�
'DGG\�'DXJKWHU�'DQFH���:H�KDG�D�UHFRUG�WXUQ�RXW�WKLV�\HDU�ZLWK����GDGV�
JUDQGSDV�DQG����JLUOV����7KH�QLJKW�RXW�LQFOXGHG�D�JUDQG�PDUFK�IHDWXULQJ�
HDFK�FRXSOH��GDQFLQJ��JDPHV��DQG�FXSFDNH�GHFRUDWLQJ����7KH�JLUOV�DQG�WKHLU�
GDWHV�HQMR\HG�D�IXQ�HYHQLQJ��� 

'ROODUV�IRU�6FKRODUV�DOVR�ZDQWV�WR�UHSRUW�WKDW�WKH������6FKRODUVKLS�ZLQQHUV�ZLOO�EH�DQQRXQFHG�LQ�HDUO\�0D\���:H�
DUH�H[FLWHG�WR�RQFH�DJDLQ�EH�DEOH�WR�JLYH�RXW�VHYHUDO�WKRXVDQGV�RI�GROODUV�LQ�VFKRODUVKLSV�WR�5LFKODQG�����JUDGX�
DWHV��,I�\RX�DUH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�EHLQJ�SDUW�RI�WKH�')6�&KDSWHU��EH�VXUH�WR�FRQWDFW�3UHVLGHQW�7DP�
P\�0LOOHU���,QIRUPDWLRQ�FDQ�DOVR�EH��IRXQG�E\�FRQWDFWLQJ�WKH�GLVWULFW�RIILFH�DQG�WDONLQJ�WR�.HQGUD� 

,ĂŶŶĂ�:ŽŚŶƐŽŶ 
&ĞďƌƵĂƌǇ�^KdD 

�ŽůĞ�DǇĞƌƐ 
DĂƌĐŚ�^KdD 

<ĂƚǇ��ƌŝĐŬƐŽŶ�Θ��ĂĐŚĂƌŝĂŚ�ZŝŶŐĚĂŚů 
�Ɖƌŝů�^KdD 



�Ğ�ƐƵƌĞ�ƚŽ�ĐŚĞĐŬ�ŽƵƚ�ŽƵƌ��ŶĞǆƚ�
/ƐƐƵĞ�ĐŽŵŝŶŐ�DĂǇ�ϮϬϭϵ 

&KHFN�XV�RXW�RQ�)DFHERRN 

5,&+/$1'�6&+22/�',675,&7���� 

$EHU��.�5XQ����� 
6DWXUGD\��$XJXVW�� 
�.�VWDUWV�DW��DP 

.LGV�5XQ�DW�����DP 
tĞďƐŝƚĞ�ĚĞƚĂŝůƐ�ĂŶĚ�ƐŝŐŶƵƉ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ͗�

ŚƩƉƐ͗ͬͬƌƵŶƐŝŐŶƵƉ͘ĐŽŵͬZĂĐĞͬE�ͬ
�ďĞƌĐƌŽŵďŝĞͬ�ďĞƌĐƌŽŵďŝĞϱ< 

<RX�$UH�,QYLWHG� 
*DOFKXWW�DQG�(PPDQXHO� 

/XWKHUDQ�&KXUFKHV�LQYLWH�\RX�WR�
9$&$7,21�%,%/(�6&+22/ 

7R�0DUV�DQG�%H\RQG� 
-XQH���-��� 

 

�����:+(5(���*DOFKXWW�/XWKHUDQ�&KXUFK�-�
*DOFKXWW��1' 

 
:+2���$OO�NLGV�HQWHULQJ�SUHVFKRRO�WKURXJK�

HQWHULQJ��WK�JUDGH�DUH�ZHOFRPH� 
 

5HJLVWHU�DW��KWWSV���ZZZ�VXUYH\PRQNH\�FRP�
U�*9/<:�0�E\�0D\��� 

 
4XHVWLRQV"�&RQWDFW��.HQGUD�'RFNWHU�������
���-�����RU�3DPHOD�.UXPS�RU���������-���� 

52$5�9%6�DW�%HWKDQ\�)UHH�/XWKHUDQ�
&KXUFK 

 
-XO\����-�-XO\��� 

�DP—1RRQ�HDFK�GD\ 
 

5HJLVWHU�DW�� 
KWWSV���ZZZ�P\YEV�RUJ�

EHWKDQ\YEV����� 


