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'HDU�6$6)$$�&ROOHDJXHV� 
:HOFRPH�WR�*UHHQVERUR–D�FLW\�WKDW�KDV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�&LYLO�5LJKWV�+LVWRU\���2Q�)HEUXDU\����������IRXU��\RXQJ�$IULFDQ-
$PHULFDQ��PDOH�FROOHJH�VWXGHQWV�WRRN�D�VWDQG�DJDLQVW�LQWROHUDQFH�DQG�LQHTXDOLW\�DW�D�ORFDO�:RROZRUWK¶V�OXQFK�FRXQWHU���7KH\�PDGH�DQ�
LPSDFW�E\�IRUHYHU�FKDQJLQJ�WKH�FRXUVH�RI�KLVWRU\���,Q�WKH�VSLULW�RI�WKH�*UHHQVERUR�)RXU��DV�WKH\�FDPH�WR�EH�NQRZQ��LW�LV�P\�KRQRU�WR�
ZHOFRPH�\RX�WR�WKH���UG�$QQXDO�6$6)$$�&RQIHUHQFH�LQ�*UHHQVERUR��1RUWK�&DUROLQD—P\�KRPH�VWDWH�� 
6$6)$$�KDV�EHHQ�EDFN�RQ�DQ�XSVZLQJ�DIWHU�VHYHUDO�\HDUV�RI�GLIILFXOW�ILQDQFLDO�FKDOOHQJHV� �7KLV�\HDU¶V�([HFXWLYH�%RDUG��DORQJ�ZLWK�
SULRU�H[HFXWLYH�ERDUGV��KDYH�PDGH�VRPH�GLIILFXOW�GHFLVLRQV�WR�SURWHFW�WKH�ILVFDO�LQWHJULW\�DQG�ORQJ-WHUP�VWDELOLW\�RI�RXU�
$VVRFLDWLRQ� �2XU�PHPEHUVKLS�QXPEHUV�DUH�LQFUHDVLQJ��DQG�RXU�FRQIHUHQFH�DWWHQGDQFH�KDV�ULVHQ� �+RZHYHU��ZH�GR�QRW�WDNH�WKHVH�
UHYHQXH�EXPSV�IRU�JUDQWHG� �:H�DSSUHFLDWH�DOO�RI�\RX�GHGLFDWLQJ�\RXU�WLPH�DQG�HQHUJ\�WR�PDNLQJ�6$6)$$�ZKDW�LW�LV�
WRGD\� �6$6)$$�LV�DQ�$VVRFLDWLRQ�WKDW�ZLOO�FRQWLQXH�WR�VSHDN�XS�DQG�DGYRFDWH��GHYHORS�IXWXUH�OHDGHUV��HGXFDWH�DQG�WUDLQ�RXU�
PHPEHUV��DQG�IRFXV�RQ�WUHDVXULQJ�GLYHUVLW\�ZKLOH�EXLOGLQJ�PRUH�RI�D�VHQVH�RI�FRPPXQLW\� 
-DQHW�1RZLFNL�������&RQIHUHQFH�&KDLU��DQG�WKH�&RQIHUHQFH�&RPPLWWHH�KDYH�GRQH�RXWVWDQGLQJ�MREV�LQ�GHYHORSLQJ�D�SURJUDP�VXLWHG�
WR�DOO–QHZ�DQG�VHDVRQHG�ILQDQFLDO�DLG�SURIHVVLRQDOV���:H�DUH�DOVR�H[FLWHG�WR�KRVW�0DMRU�*HQHUDO�*HUDOG�.HWFKXP�DV�RXU�NH\QRWH�
VSHDNHU�DW�WKH������$QQXDO�&RQIHUHQFH���0DMRU�*HQHUDO�.HWFKXP�VHUYHG�DW�WKH�3HQWDJRQ�GXULQJ�6HSWHPEHU�����������DQG�KH�ZDV�
SURPRWHG�WR�WKH�UDQN�RI�WZR�VWDU�JHQHUDO�LQ��������+H�LV�SUHVHQWO\�VHUYLQJ�DW�WKH�3HQWDJRQ�DV�WKH�$UP\�(OHPHQW�&RPPDQGHU���+H�
KROGV�GHJUHHV�IURP�0LVVLVVLSSL�6WDWH�8QLYHUVLW\��7UR\�8QLYHUVLW\��DQG�WKH�8QLWHG�6WDWHV�:DU�&ROOHJH���0DMRU�*HQHUDO�.HWFKXP�KDV�
FHUWDLQO\�PDGH�DQ�LPSDFW�LQ�KLV�FDUHHU�LQ�WKH�PLOLWDU\�DQG�LV�WKDQNIXO�IRU�WKH�HGXFDWLRQDO�RSSRUWXQLWLHV�KH�UHFHLYHG�ZLWK�WKH�DVVLVWDQFH�
RI�ILQDQFLDO�DLG��,�ORRN�IRUZDUG�WR�KLP�VKDULQJ�KLV�HQFRXUDJLQJ�PHVVDJH�RI�SHUVHYHUDQFH�DQG�OHDGHUVKLS�DQG�KRZ�ZH�FDQ�DOO�PDNH�DQ�
LPSDFW�LQ�RXU�GDLO\�OLYHV� 
7KH�DJHQGD�LV�SDFNHG�IXOO�RI�VHVVLRQV�RIIHUHG�LQ�WUDFNV�RQ�%HVW�3UDFWLFHV��&RPSOLDQFH��3URIHVVLRQDO�'HYHORSPHQW��*UDGXDWH�
3URIHVVLRQDO�WRSLFV��)LQDQFLDO�$LG������DQG�/HDGHUVKLS� �:H�KDYH�FRQILUPHG�WKH�DWWHQGDQFH�RI�VHYHUDO�1$6)$$�UHSUHVHQWDWLYHV��
LQFOXGLQJ�1$6)$$�3UHVLGHQW�-XVWLQ�'UDHJHU�DQG�1$6)$$�&KDLU�'DQ�0DQQ� �6$6)$$�ZLOO�DOVR�EH�KRVWLQJ�'HSDUWPHQW�RI�
(GXFDWLRQ�WUDLQHUV�LQFOXGLQJ�WZR�RI�RXU�)DYRULWH�)HGV��'DYLG�%DUWQLFNL�DQG�:RRG�0DVRQ���&DWK\�6KHOO��/RFDO�$UUDQJHPHQWV�&KDLU��
WKH�/RFDO�$UUDQJHPHQWV�&RPPLWWHH��DQG�WKH�1RUWK�&DUROLQD�$VVRFLDWLRQ��1&$6)$$��KDYH�DOVR�ZRUNHG�YHU\�KDUG�WR�PDNH�WKLV�
FRQIHUHQFH�HQMR\DEOH�DQG�LQIRUPDWLYH�IRU�HYHU\RQH�DQG�WR�HQVXUH�ZH�UHFHLYH�WKH�SURSHU�1RUWK�&DUROLQD�ZHOFRPH� 
,�DP�YHU\�H[FLWHG�DERXW�WKLV�\HDU¶V�FRQIHUHQFH�FKDULW\���7KH�)LVKHU�+RXVH�LQ�0LVVLVVLSSL���%XLOW�LQ�������WKH�=DFKDU\�DQG�(OL]DEHWK�
)LVKHU�+RXVH�LV�D�FRPSDVVLRQDWH-FDUH�IDFLOLW\�ORFDWHG�RQ�.HVVOHU�$LU�)RUFH�%DVH�ZLWKLQ�ZDONLQJ�GLVWDQFH�RI�WKH�ORFDO�9$�KRVSLWDO���
7KH�KRXVH�SURYLGHV�D�FRPIRUWDEOH�SODFH�WR�VWD\--VHUYLQJ�SDWLHQWV�DQG�IDPLOLHV�IURP�DOO�EUDQFKHV�RI�WKH�PLOLWDU\�DQG�YHWHUDQV�ZKR�DUH�
UHFHLYLQJ�DFWLYH�WUHDWPHQW�DW�WKH�.HHVOHU�+RVSLWDO�DQG�WKH�%LOR[L�9$�0HGLFDO�&DPSXV���7KH�/RFDO�$UUDQJHPHQWV�&RPPLWWHH�ZLOO�
DOVR�KDYH�D�ERRWK�LQ�WKH�YHQGRU�DUHD�ZKHUH�DWWHQGHHV�FDQ�GRQDWH�SHUVRQDO�FDUH�LWHPV�WR�EHQHILW�WKH�1RUWK�&DUROLQD�)LVKHU�+RXVH�
ORFDWLRQV�� 
$�WUHPHQGRXV�WKDQN�\RX�WR�RXU�FROOHDJXHV�ZKR�SURYLGH�XV�ZLWK�YHQGRU�DQG�VSRQVRUVKLS�VXSSRUW�\HDU�DIWHU�\HDU��7RR��ZH�JUDFLRXVO\�
ZHOFRPH�RXU�ILUVW�WLPH�YHQGRUV�DQG�VSRQVRUV���7KDQN�\RX�WR�HYHU\RQH�ZKR�KDV�DJUHHG�WR�SDUWLFLSDWH�LQ�WKH�FRQIHUHQFH�DV�PRGHUDWRUV�
DQG�SUHVHQWHUV���7R�WKRVH�RI�\RX�ZKR�KDYH�YROXQWHHUHG�WR�KHOS�PDNH�WKLV�HYHQW�D�VXFFHVV�LQ�DQ\�ZD\��\RXU�GHGLFDWLRQ�DQG�WLPH�KDV�
KHOSHG�WR�PDNH�WKLV�FRQIHUHQFH�D�JUHDW�VXFFHVV� 
0RWKHU�7HUHVD�RQFH�VDLG��³,�FDQ�GR�WKLQJV�\RX�FDQQRW��\RX�FDQ�GR�WKLQJV�,�FDQQRW��WRJHWKHU�ZH�FDQ�GR�JUHDW�WKLQJV�´��/HW¶V�FRQWLQXH�
WR�ZRUN�WRJHWKHU�IRU�WKH�EHQHILW�RI�6$6)$$��RXU�PHPEHUV��DQG��XOWLPDWHO\��RXU�VWXGHQWV� 
7KDQN�\RX�IRU�KHOSLQJ�PH�PDNH�DQ�LPSDFW��,W�LV�DQ�KRQRU�WR�VHUYH�ZLWK�\RX� 

 
$P\�/��%HUULHU 
6$6)$$�3UHVLGHQW������-���� 
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:HOFRPH�6$6)$$�WR�*UHHQVERUR��1&�� 
:HOO��LW�LV�ILQDOO\�KHUH��2XU�6$6)$$�$QQXDO�&RQIHUHQFH�LV�RQFH�DJDLQ�LQ�WKH�JUHDW�VWDWH�RI�1RUWK�&DUROLQD��1HVWOHG�LQ�
EHWZHHQ�RXU�VQRZ\�$SSDODFKLDQ�PRXQWDLQV�DQG�WKH�EHDXWLIXO�EHDFKHV��ZH�KRSH�WKDW�\RX�ZLOO�HQMR\�*UHHQVERUR�DQG�WKH�
QHZO\�UHQRYDWHG�6KHUDWRQ�*UHHQVERUR�+RWHO�DW�)RXU�6HDVRQV�DQG�WKH�.RXU\�&RQYHQWLRQ�&HQWHU��,W�LV�VLPSO\�VWXQQLQJ��7KH�
&RQIHUHQFH�&RPPLWWHH�KDV�ZRUNHG�WLUHOHVVO\�WR�SXW�WRJHWKHU�D�ZRQGHUIXO�SURJUDP�MDP�SDFNHG�IXOO�RI�WUDLQLQJ�
RSSRUWXQLWLHV�ZKLFK�LQFOXGH�VHVVLRQV�GHOYLQJ�LQWR�%HVW�3UDFWLFHV��)LQDQFLDO�$LG������&RPSOLDQFH��/HDGHUVKLS�DQG�VR�PXFK�
PRUH�DV�ZHOO�DV�SURYLGLQJ�\RX�WKH�WLPH�WR�QHWZRUN�ZLWK�FROOHDJXHV��:H�DOVR�KRSH�\RX�WDNH�DGYDQWDJH�RI�RXU�HYHQLQJ�
DFWLYLWLHV�VR�WKDW�\RX�FDQ�UH-FRQQHFW�ZLWK�IULHQGV�DQG�PHHW�RXU�ILUVW-WLPH�DWWHQGHHV�DQG�QHZ�PHPEHUV��6RPH�RI�WKH�
KLJKOLJKWV�LQFOXGH�  
6XQGD\��)HEUXDU\���������   3UH-FRQIHUHQFH�ZRUNVKRSV�   �����DP�	������SP             �����DP�–������SP 1$6)$$�8�ZLOO�SUHVHQW�WZR�VHVVLRQV��3URIHVVLRQDO�-XGJPHQW�LQ�WKH�PRUQLQJ�DQG�&RVW�RI�$WWHQGDQFH�LQ�WKH�DIWHUQRRQ��,Q�
DGGLWLRQ��6$6)$$�ZLOO�SUHVHQW�DQ�DOO-GD\�0LG-/HYHO�2IILFHU�:RUNVKRS�WR�GHYHORS�\RXU�/HDGHUVKLS�VNLOOV� 
6XQGD\��)HEUXDU\��������   2SHQLQJ�6HVVLRQ    �����SP 
0DMRU�*HQHUDO�*HUDOG�.HWFKXP��7KH�6SHFLDO�$VVLVWDQW�WR�WKH�9LFH�&KLHI�1DWLRQDO�*XDUG�%XUHDX��ZLOO�JLYH�XV��LQVLJKW�LQWR�
KRZ�ZH�FDQ�FRQWLQXH�WR�³0DNH�$Q�,PSDFW´�ZLWK�WKH�PDQ\�VROGLHUV�FRPLQJ�EDFN�KRPH�IURP�YDULRXV�DUHDV�RI�WKH�ZRUOG��+H�
ZLOO�VKDUH�KRZ�ZH��DV�)$$V��FDQ�DVVLVW�WKHP�� 
6XQGD\��)HEUXDU\��������   6XSHU�%RZO�6XQGD\�7DLOJDWH   �����SP 
-RLQ�3UHVLGHQW�%HUULHU�DV�VKH�NLFNV�RII�WKH�6$6)$$�YHUVLRQ�RI�WKH�EHVW�DQG�ELJJHVW�7DLOJDWH�SDUW\�LQ�WKH�VWDWH�RI�1&��(QMR\�
WKH�PDQ\�DFWLYLWLHV�RXU�6SRQVRUV�ZLOO�EH�RIIHULQJ�GXULQJ�WKH�JDPH��(QMR\�6XSHU�%RZO����ZLWK�DOO�\RXU�IULHQGV�DQG�
FROOHDJXHV�URRWLQJ�IRU�WKHLU�IDYRULWH�WHDP��%H�VXUH�WR�ZHDU�\RXU�IDYRULWH�1)/�WHDP�MHUVH\�WR�2SHQLQJ�6HVVLRQ�� 
0RQGD\��)HEUXDU\��������   *HQHUDO�6HVVLRQ    �����DP 
7KH�6WXGHQW�/RDQ�'HEDWH�LV�DQ�RQJRLQJ�GLVFXVVLRQ�LQ�WKH�PHGLD��+DV�LW�UHDOO\�KLW�FULVLV�PRGH�RU�LV�LW�DOO�MXVW�PHGLD�K\SH"�
&RPH�KHDU�ERWK�VLGHV�RI�WKH�DUJXPHQW�VR�\RX�ZLOO�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�ERWK�VLGHV�DV�SUHVHQWHG�E\�%HWK�$NHUV�
IURP�WKH�%URRNLQJV�,QVWLWXWH� 
7XHVGD\��)HEUXDU\��������   *HQHUDO�6HVVLRQ    �����DP 
-XVWLQ�'UDHJHU��3UHVLGHQW�RI�1$6)$$��VKDUHV�KLV�LQVLJKWV�LQWR�WKH�:DVKLQJWRQ�FXUUHQW�VWDWH�RI�DIIDLUV�DV�WKH\�UHODWH�WR�
ILQDQFLDO�DLG�WRGD\�DQG�LQ�WKH�IXWXUH��:LWK�HOHFWLRQV�RQ�WKH�KRUL]RQ��ZKDW�GRHV�WKH�IXWXUH�SROLWLFDO�FOLPDWH�PHDQ�IRU�RXU�
VWXGHQWV"� 
7XHVGD\��)HEUXDU\��������   /XQFK�	�/HDUQ�6HVVLRQV   ������SP 
(QMR\�WKH�SURYLGHG�OXQFK�ZKLOH�OHDUQLQJ�ZLWK�VRPH�RI�RXU�6SRQVRUV��,W�ZLOO�EH�D�JUHDW�WLPH�WR�OHDUQ�VRPHWKLQJ�QHZ�WKDW�
ZLOO�KHOS�\RX�IXQFWLRQ�LQ�\RXU�RIILFHV�DQG�DVVLVW�\RXU�VWXGHQWV�� 
7XHVGD\��)HEUXDU\��������   $ZDUGV�%DQTXHW�	�/LS�6\QF   �����SP 
-RLQ�XV�DV�ZH�UHFRJQL]H�VRPH�VSHFLDO�6$6)$$�IRONV�DQG�WKHQ�HQMR\�6$6)$$¶V�YHU\�ILUVW�/LS�6\QF�&KDOOHQJH��,W�SURPLVHV�WR�
EH�RXWUDJHRXV��+HDUG�WKHUH�ZDV�JRLQJ�WR�EH�DQ�(3,&�SURGXFWLRQ�WKDW�ZLOO�QRW�EH�IRUJRWWHQ�DQ\�WLPH�VRRQ� 
:HGQHVGD\��)HEUXDU\���������  *HQHUDO�6HVVLRQ    �����DP 
-HII�%DNHU�DQG�&DUQH\�0F&XOORXJK�VKDUH�WKH�ODWHVW�UHJXODWRU\�FKDQJHV�IRU�����-���DQG�ZKDW�WR�H[SHFW�IRU�����-���
LQFOXGLQJ�33<��QHZ�)$)6$�ODXQFK�LQ�2FWREHU�DQG�PXFK��PXFK�PRUH�� 
)LQDOO\��P\�WKDQNV�JR�RXW�WR�WKH�6$6)$$������&RQIHUHQFH�&RPPLWWHH�IRU�PDNLQJ�DOO�WKLV�KDSSHQ��WKH�/RFDO�$UUDQJHPHQWV�
&RPPLWWHH�IRU�WDNLQJ�FDUH�RI�DOO�WKLQJV�ORFDO�DQG�WR�HYHU\RQH�RQ�WKH�([HFXWLYH�%RDUG�ZKR�WRRN�FDUH�RI�EXVLQHVV��/DVW��EXW�
FHUWDLQO\�QRW�OHDVW��D�VSHFLDO�WKDQNV�WR�DOO�WKRVH�QRQ-6$6)$$�IRONV�ZKR�KHOSHG�DQG�VXSSRUWHG�RXU�HIIRUWV�LQ�PDNLQJ�
6$6)$$������LQ�*UHHQVERUR�D�WRWDO�VXFFHVV� 
6R�VLW�EDFN��UHOD[�DQG�OHDUQ��OHDUQ��OHDUQ��� 
-DQHW�1RZLFNL 
�����6$6)$$�&RQIHUHQFH�&KDLU 
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&RQIHUHQFH�+RWHO���6KHUDWRQ�*UHHQVERUR�DW�)RXU�6HDVRQV 
�����:HVW�*DWH�&LW\�%RXOHYDUG��*UHHQVERUR��1&���������ł������������-������ł���ZZZ�VKHUDWRQJUHHQVERUR�FRP 
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6XQGD\��)HEUXDU\�������� 

2SHQLQJ�6HVVLRQ 
3UHVHQWDWLRQ�RI�&RORUV 
*ULPVOH\�+LJK�6FKRRO�:KLUOLH�%DWWDOLRQ��-527&� 

�/XPLQD�LV �LQ�LWV�LQDXJXUDO�VHPHVWHU�DW�*XLOIRUG�&ROOHJH��$Q�HQVHPEOH�RI�WUHEOH�YRLFHV��/XPLQD�LV�RSHQ�WR�VWXGHQWV��IDFXOW\��VWDII�DQG�DOXPQL�ZKR�DSSUHFLDWH�WKH�VHQVH�RI�FRPPXQLW\�IRVWHUHG�E\�WKH�FKRUDO�DUWV��)RXQGHG�DQG�GLUHFWHG�E\�'U��:HQG\�/RRNHU��/XPLQD�VHHNV�WR�H[SORUH�WKH�H[WHQVLYH�ERG\�RI�OLWHUDWXUH�ZULWWHQ�IRU�ZRPHQ�RU�ER\V
�YRLFHV�DQG�VKHG�OLJKW�RQ�WKH�GHSWK�DQG�EHDXW\�RI�WKLV�UHSHUWRLUH�� 

³7KH�-527&�SURJUDP�DW�7KH�*ULPVOH\�+LJK�6FKRRO�JUHDWO\�FRPSOHPHQWV�WKH�VFKRRO¶V�FXUULFXOXP�DQG�RYHUDOO�HGXFDWLRQ�SROLF\��3HRSOH�ZKR�DUH�VXFFHVVIXO�LQ�RXU�SURJUDP�DUH�RIWHQ�VXFFHVVIXO�LQ�VFKRRO�DV�ZHOO��7KLV�LV�EHFDXVH�-527&�RIIHUV�VWXGHQWV�D�XQLTXH�RSSRUWXQLW\�IRU�SHUVRQDO�JURZWK��2XU�PLVVLRQ�LV�WR�PRWLYDWH�\RXQJ�SHRSOH�WR�EH�WKH�EHVW�$PHULFDQ�FLWL]HQV�WKH\�FDQ�EH�E\�WHDFKLQJ�WKHP�KRZ�WR�VXFFHHG��:H�WHDFK�RXU�FDGHWV�OHDGHUVKLS�VNLOOV��WHDPZRUN��UHVSRQVLELOLW\��FKDUDFWHU��WR�FRPPXQLFDWH�HIIHFWLYHO\��WR�EH�SK\VLFDOO\�ILW��DQG�WR�WDNH�SULGH�LQ�WKHPVHOYHV�DQG�WKHLU�FRPPXQLW\��:H�GR�WKLV�WKURXJK�RXWVLGH�DFWLYLWLHV��VHUYLFH�OHDUQLQJ�SURMHFWV��GULOO�PHHWV��RULHQWHHULQJ�PHHWV��HWF����FUHDWLYH�FODVVURRP�LQVWUXFWLRQ��FRPPXQLW\�VHUYLFH��DQG�PLOLWDU\�FRXUWHVLHV�WKDW�WHDFK�UHVSHFW��³  
2SHQLQJ�6HVVLRQ 
1DWLRQDO�$QWKHP 
*XLOIRUG�&ROOHJH�6H[WHW��/XPLQD 
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:HOFRPH�0HVVDJH 
&RQJUHVVZRPDQ�$OPD�$GDPV��3K�'� 
��WK�&RQJUHVVLRQDO�'LVWULFW�RI�1RUWK�&DUROLQD 

6XQGD\��)HEUXDU\���������������������������������� 

'U��$OPD�6��$GDPV�ZDV�HOHFWHG�WR�KHU�ILUVW�WHUP�UHSUHVHQWLQJ�WKH���WK�&RQJUHVVLRQDO�'LVWULFW�RI�1RUWK�&DUROLQD�RQ�1RYHPEHU�����������$IWHU�ZLQQLQJ�D�VSHFLDO�HOHFWLRQ��&RQJUHVVZRPDQ�$GDPV�ZDV�VZRUQ�LQ�LPPHGLDWHO\�DV�WKH����WK�ZRPDQ�HOHFWHG�WR�&RQJUHVV��WKH�PRVW�LQ�8�6��KLVWRU\��5HSUHVHQWDWLYH�$GDPV�VLWV�RQ�WKH�&RPPLWWHH�RQ�(GXFDWLRQ�DQG�WKH�:RUNIRUFH��WKH�$JULFXOWXUH�&RPPLWWHH��WKH�6PDOO�%XVLQHVV�&RPPLWWHH��DQG�WKH�-RLQW�(FRQRPLF�&RPPLWWHH��6KH�LV�WKH�5DQNLQJ�PHPEHU�RI�WKH�6PDOO�%XVLQHVV�6XEFRPPLWWHH�RQ�2YHUVLJKW��7KH�&RQJUHVVZRPDQ�LV�WKH�IRXQGHU�RI�WKH�ILUVW�HYHU�&RQJUHVVLRQDO�%LSDUWLVDQ�+%&8�&DXFXV�DQG�VKH�LV�SDUW�RI�WKH�:RPHQ¶V�&DXFXV��&RQJUHVVLRQDO�3URJUHVVLYH�&DXFXV��'LDEHWHV�&DXFXV��&RQJUHVVLRQDO�%ODFN�&DXFXV��+LVWRULF�3UHVHUYDWLRQ�&DXFXV��$,'6�+,9�&DXFXV��+XQJHU�&DXFXV��0HGLFDLG�([SDQVLRQ�&DXFXV��DQG�WKH�$UW�&DXFXV��&RQJUHVVZRPDQ�$GDPV�DOVR�KROGV�D�OHDGHUVKLS�UROH�LQ�WKH�'HPRFUDWLF�&DXFXV�DV�9LFH�3UHVLGHQW�IRU�WKH����WK�&RQJUHVV¶�IUHVKPHQ�FODVV�DQG�VKH�VHUYHV�DV�D�5HJLRQDO�:KLS�IRU�WKH�'HPRFUDWLF�&DXFXV��  7KURXJKRXW�KHU�FDUHHU��5HSUHVHQWDWLYH�$GDPV�KDV�SURPRWHG�TXDOLW\�HGXFDWLRQ�IRU�DOO�VWXGHQWV��VSHDUKHDGLQJ�OHJLVODWLRQ�WR�ERRVW�IXQGV�IRU�+LVWRULFDOO\�%ODFN�&ROOHJHV�DQG�8QLYHUVLWLHV��SURYLGLQJ�QXWULWLRXV�EUHDNIDVWV�LQ�VFKRROV�DQG�ZKLOH�VXSSRUWLQJ�LQFUHDVHG�SD\�IRU�WHDFKHUV��)RU����\HDUV��'U��$GDPV�WDXJKW�$UW�+LVWRU\�DW�%HQQHWW�&ROOHJH��:KLOH�DW�%HQQHWW��VKH�OHG�WKH�HIIRUW�WR�LQFUHDVH�VWXGHQW�FLYLF�SDUWLFLSDWLRQ�FRLQLQJ�WKH�SKUDVH�³%HQQHWW�%HOOHV�DUH�9RWLQJ�%HOOHV´�DQG�RUJDQL]LQJ�DQQXDO�PDUFKHV�WR�WKH�SROOV��$V�D�IRUPHU�HGXFDWRU��5HS��$GDPV�KDV�GHGLFDWHG�KHU�FDUHHU�WR�LPSURYLQJ�WKH�OLYHV�RI�\RXQJ�SHRSOH�DQG�KHU�FRPPXQLW\��  ,Q�������'U��$GDPV�ZDV�DSSRLQWHG�E\�KHU�SHHUV�WR�VHUYH�LQ�WKH�1RUWK�&DUROLQD�+RXVH�'LVWULFW����VHDW��6KH�ZHQW�RQ�WR�VHUYH�WHQ�WHUPV�LQ�WKH�VWDWH�+RXVH��'XULQJ�KHU�WHQXUH��VKH�URVH�WR�EHFRPH�WKH�FKDLU�RI�WKH�1RUWK�&DUROLQD�/HJLVODWLYH�%ODFN�&DXFXV�DQG�ZDV�LQVWUXPHQWDO�LQ�SDVVLQJ�OHJLVODWLRQ�WKDW�LPSURYHG�WKH�FOLPDWH�IRU�TXDOLW\�DIIRUGDEOH�KHDOWK�FDUH�LQ�WKH�VWDWH��$�ZRUNLQJ�PRWKHU�RI�WZR��5HSUHVHQWDWLYH�$GDPV�SLRQHHUHG�WKH�'LVSODFHG�+RPHPDNHUV�%LOO�DQG�VXFFHVVIXOO\�VSHDUKHDGHG�WKH�VWDWH¶V�ILUVW�PLQLPXP�ZDJH�LQFUHDVH�LQ�QLQH�\HDUV��  %HIRUH�VHUYLQJ�DV�D�PHPEHU�RI�WKH�1RUWK�&DUROLQD�*HQHUDO�$VVHPEO\��&RQJUHVVZRPDQ�$GDPV�VHUYHG�QLQH�\HDUV�RQ�WKH�*UHHQVERUR�&LW\�&RXQFLO��7KURXJKRXW�KHU�VHUYLFH�WR�WKH�VHFRQG�GLVWULFW�LQ�*UHHQVERUR��'U��$GDPV�ZRUNHG�WR�FUHDWH�VDIH�DQG�DIIRUGDEOH�KRXVLQJ�DQG�WKH�UHYLWDOL]DWLRQ�RI�QHLJKERUV��6KH�EHJDQ�KHU�SROLWLFDO�FDUHHU�LQ�WKH�����¶V�E\�EHFRPLQJ�WKH�ILUVW�$IULFDQ�$PHULFDQ�ZRPDQ�HYHU�HOHFWHG�WR�WKH�*UHHQVERUR�&LW\�6FKRRO�%RDUG��,W�ZDV�WKHQ�WKDW�VKH�PDGH�D�OLIHWLPH�FRPPLWPHQW�WR�HIIHFWLQJ�VRFLDO�FKDQJH�LQ�KHU�FRPPXQLW\�DQG�EH\RQG��  &RQJUHVVZRPDQ�$GDPV�KDV�RQH�GDXJKWHU��/LQGD�-HDQHOOH�/LQGVD\��RQH�VRQ�%LOO\�(��$GDPV�,,��DQG�IRXU�JUDQGFKLOGUHQ��-RVO\Q�/LQGVD\��$DURQ�/LQGVD\��%LOO\�(��$GDPV�,,,��DQG�0LUDFOH�6XPQHU��$GDPV�JUDGXDWHG�IURP�1RUWK�&DUROLQD�$	7�6WDWH�8QLYHUVLW\�LQ������DQG�UHFHLYHG�KHU�PDVWHU¶V�GHJUHH�LQ�$UW�(GXFDWLRQ�LQ�������6KH�HDUQHG�KHU�3K�'��LQ�$UW�(GXFDWLRQ�DQG�0XOWLFXOWXUDO�(GXFDWLRQ�IURP�7KH�2KLR�6WDWH�8QLYHUVLW\�LQ�&ROXPEXV��2KLR�LQ������ 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

6XQGD\��)HEUXDU\��������������������������������� 

2SHQLQJ�6HVVLRQ�6SHDNHU� 
0DMRU�*HQHUDO�*HUDOG�:��.HWFKXP 
6SHFLDO�$VVLVWDQW�WR�WKH�9LFH�&KLHI�� 
1DWLRQDO�*XDUG�%XUHDX 
 

0DMRU�*HQHUDO�*HUDOG�:��.HWFKXP�LV�D�QDWLYH�RI�0LVVLVVLSSL�ZKR�EHJDQ�KLV�PLOLWDU\�FDUHHU�DV�D�5HVHUYH�2IILFHU�7UDLQLQJ�&RUSV�FDGHW�DW�0LVVLVVLSSL�6WDWH�8QLYHUVLW\���+H�KDV�VLQFH�VHUYHG�LQ�QXPHURXV�VWDII�DQG�FRPPDQG�SRVLWLRQV���  *HQHUDO�.HWFKXP�ZDV�WKH�([HFXWLYH�2IILFHU�IRU�WKH�$UP\�2SHUDWLRQV�&HQWHU�LQ�WKH�3HQWDJRQ�GXULQJ�WKH�DWWDFN�RQ�6HSWHPEHU������������+H�ZDV�DOVR�WKH�$UP\�1DWLRQDO�*XDUG¶V�&KLHI�RI�2SHUDWLRQV�LQ������IRU�WKH�UHVSRQVH�WR�+XUULFDQH�.DWULQD�RQ�WKH�8QLWHG�6WDWHV�*XOI�&RDVW�DQG�LQ������DQG������IRU�2SHUDWLRQ�-XPS�6WDUW�DORQJ�WKH�8QLWHG�6WDWHV�6RXWKZHVW�%RUGHU���+H�ODWHU�GHSOR\HG�WR�%DJKGDG�LQ�GLUHFW�VXSSRUW�RI�WKH�8QLWHG�6WDWHV�$UP\¶V�7KLUG�&RUSV�DQG�0XOWL-1DWLRQDO�&RUSV�–�,UDT�GXULQJ�D�SLYRWDO�SHULRG�RI�WKH�ZDU���*HQHUDO�.HWFKXP�VXEVHTXHQWO\�EHFDPH�WKH�'HSXW\�'LUHFWRU�RI�2SHUDWLRQV��5HDGLQHVV��DQG�0RELOL]DWLRQ��RQH�RI�WKH�PRVW�GHPDQGLQJ�SRVLWLRQV�ZLWKLQ�+HDGTXDUWHUV��'HSDUWPHQW�RI�WKH�$UP\���$IWHU�OHDYLQJ�:DVKLQJWRQ��'�&���LQ�-XQH�������KH�EHFDPH�WKH�'LUHFWRU�RI�7KHDWHU�(QJDJHPHQW�IRU�WKH�8QLWHG�6WDWHV�6RXWKHUQ�&RPPDQG�LQ�0LDPL�ZKHUH�KH�VXSHUYLVHG�WKH�RYHUDOO�SODQQLQJ��SURJUDPPLQJ��DQG�V\QFKURQL]DWLRQ�RI�8QLWHG�6WDWHV�PLOLWDU\�HQJDJHPHQW�DFWLYLWLHV�DQG�SURJUDPV�WKURXJKRXW�&HQWUDO�$PHULFD��6RXWK�$PHULFD��DQG�WKH�&DULEEHDQ���:KLOH�WKHUH��KH�ZDV�NH\�WR�WKH�UHVSRQVH�DQG�UHFRYHU\�HIIRUW�IROORZLQJ�WKH������HDUWKTXDNH�LQ�+DLWL���  *HQHUDO�.HWFKXP�WKHQ�PRYHG�EDFN�WR�:DVKLQJWRQ�WR�EHFRPH�WKH�'LUHFWRU�RI�'RPHVWLF�2SHUDWLRQV�DQG�)RUFH�'HYHORSPHQW�IRU�WKH�1DWLRQDO�*XDUG�%XUHDX���,Q�WKLV�FDSDFLW\��KH�ZDV�UHVSRQVLEOH�IRU�WKH�FRRUGLQDWLRQ�DQG�LQWHJUDWLRQ�RI�DOO�DVSHFWV�RI�1DWLRQDO�*XDUG�DFWLYLWLHV�UHODWLQJ�WR�'RPHVWLF�2SHUDWLRQV�DFURVV�WKH�QDWLRQ���*HQHUDO�.HWFKXP�SURYLGHG�GLUHFW�VXSHUYLVLRQ�RI�WKH�1DWLRQDO�*XDUG�%XUHDX¶V�&RXQWHUGUXJ�3URJUDP��-RLQW�H[HUFLVHV�DQG�WUDLQLQJ��DV�ZHOO�DV�WKH�&KHPLFDO��%LRORJLFDO��5DGLRORJLFDO��DQG�1XFOHDU�5HVSRQVH�(QWHUSULVH���*HQHUDO�.HWFKXP�UHFHQWO\�DVVXPHG�WKH�UROH�RI�WKH�'LUHFWRU�RI�WKH�1DWLRQDO�*XDUG�%XUHDX�-RLQW�6WDII���+H�LV�WKH�SULQFLSDO�VWDII�RIILFHU�DQG�DGYLVRU�WR�D�PHPEHU�RI�WKH�-RLQW�&KLHIV�RI�6WDII�DQG�VXSHUYLVHV�WKH�SHUIRUPDQFH�RI�������PHPEHUV�RI�D�PDMRU�-RLQW�$FWLYLW\�ZLWKLQ�WKH�'HSDUWPHQW�RI�'HIHQVH���  *HQHUDO�.HWFKXP�KROGV�D�%DFKHORU�RI�6FLHQFH�'HJUHH�IURP�0LVVLVVLSSL�6WDWH�8QLYHUVLW\��D�0DVWHU�RI�6FLHQFH�'HJUHH�IURP�7UR\�6WDWH�8QLYHUVLW\��DQG�D�0DVWHU�RI�6FLHQFH�'HJUHH�IURP�WKH�8QLWHG�6WDWHV�$UP\�:DU�&ROOHJH���+H�LV�WKH�UHFLSLHQW�RI�QXPHURXV�PLOLWDU\�GHFRUDWLRQV��DPRQJ�WKHP�WKH�'HIHQVH�6XSHULRU�6HUYLFH�0HGDO��WZR�/HJLRQV�RI�0HULW��DQG�WKH�%URQ]H�6WDU�0HGDO���  *HQHUDO�.HWFKXP�LV�PDUULHG�WR�WKH�IRUPHU�0V��(VWHU�&UX]�IURP�3DQDPD���7KH\�KDYH�WZR�FKLOGUHQ��(OL]DEHWK������DQG�$OH[DQGHU�������DQG�OLYH�LQ�)DLUID[��9LUJLQLD� 
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  �� 

0RQGD\��)HEUXDU\��������� 

*HQHUDO��6HVVLRQ�6SHDNHU�� 
6WXGHQW�/RDQV���5HFRQFLOLQJ�WKH�5KHWRULF�ZLWK�WKH�
5HDOLW\ 
%HWK�$NHUV��3K�'�� 
)HOORZ� 
%URRNLQJV�,QVWLWXWLRQ¶V�&HQWHU�RQ�&KLOGUHQ�DQG�
)DPLOLHV�DQG��%URZQ�&HQWHU�RQ�(GXFDWLRQ�3ROLF\ 

%HWK�$NHUV�LV�D�IHOORZ�LQ�WKH�%URRNLQJV�,QVWLWXWLRQ
V�&HQWHU�RQ�&KLOGUHQ�DQG�
)DPLOLHV DQG�D )HOORZ�DW�WKH�%URZQ�&HQWHU�RQ�(GXFDWLRQ�3ROLF\��6KH�LV�DQ�H[SHUW�RQ�
WKH�HFRQRPLFV�RI�HGXFDWLRQ��ZLWK�D�IRFXV�RQ�KLJKHU�HGXFDWLRQ�SROLF\�  
$NHUV¶V�UHFHQW�ZULWLQJ�KDV�EHHQ�RQ�WKH�WRSLFV�RI�VWXGHQW�ORDQ�GHEW��LQIRUPDWLRQ�LQ�KLJKHU�HGXFDWLRQ�DQG�H[WHQGHG�WLPH-WR-GHJUHH� �6KH�SUHYLRXVO\�KHOG�WKH�SRVLWLRQ�RI�VWDII�HFRQRPLVW�ZLWK�WKH�3UHVLGHQW¶V�&RXQFLO�RI�(FRQRPLF�$GYLVRUV��ZKHUH�VKH�ZRUNHG�RQ�IHGHUDO�VWXGHQW�OHQGLQJ�SROLF\�DV�ZHOO�DV�RWKHU�HGXFDWLRQ�DQG�ODERU��������LVVXHV� �$NHUV�UHFHLYHG�D�%�6��LQ�0DWKHPDWLFV�DQG�(FRQRPLFV�IURP�681<�$OEDQ\�DQG�D�3K�'��LQ�(FRQRPLFV�IURP�&ROXPELD�8QLYHUVLW\� �6KH�LV�RIWHQ�FLWHG�E\�PDMRU�PHGLD�RXWOHWV�DQG�KDV�EULHIHG�SROLF\�PDNHUV�RQ�WKH�WRSLF�RI�VWXGHQW�ORDQV� 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

7XHVGD\��)HEUXDU\�������� 

*HQHUDO��6HVVLRQ�6SHDNHU�� 
,QVLGH�WKH�%HOWZD\���:DVKLQJWRQ�8SGDWH 
-XVWLQ�'UDHJHU��3UHVLGHQW�RI�1$6)$$  

-XVWLQ�'UDHJHU�LV�3UHVLGHQW�DQG�&(2�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WXGHQW��������)LQDQFLDO�$LG�$GPLQLVWUDWRUV��+H�VHUYHV�DV�WKH�SULPDU\�YRLFH�RI�1$6)$$�DQG�DV�WKH�OLDLVRQ�EHWZHHQ�WKH�DVVRFLDWLRQ�PHPEHUV��WKH�8�6��&RQJUHVV��IHGHUDO�DJHQFLHV�DQG�WKH�PHGLD��0RVW�RI�-XVWLQ¶V�FDUHHU�KDV�EHHQ�GHYRWHG�WR�DVVLVWLQJ�GLVDGYDQWDJHG�SRSXODWLRQV�DFKLHYH�WKHLU�HGXFDWLRQDO�JRDOV�DQG�EHWWHU�WKHLU�FRPPXQLWLHV�� 
6LQFH�������-XVWLQ�KDV�EHHQ�HQJDJHG�LQ�HLWKHU�DGPLQLVWHULQJ��LQWHUSUHWLQJ��FRPPXQLFDWLQJ��RU�GHYHORSLQJ�VWXGHQW�ILQDQFLDO�DLG�SROLF\��+LV�SULRU�H[SHULHQFHV�LQFOXGH�ZRUNLQJ�DV�D�ILQDQFLDO�DLG�GLUHFWRU��UHJXODWRU\�DQG�SROLF\�DQDO\VW��DQG�VSRNHVSHUVRQ��+H�KDV�KHOG�VHQLRU�SRVLWLRQV�RYHUVHHLQJ�JRYHUQPHQW�UHODWLRQV��FRPPXQLFDWLRQV��DQG�SROLF\�ZRUN�� 
-XVWLQ�LV�IUHTXHQWO\�TXRWHG�LQ�WKH�SUHVV�DQG�KDV�DSSHDUHG�RQ�7KH�7RGD\�6KRZ�RQ�1%&��1DWLRQDO�3XEOLF�5DGLR��$30¶V�0DUNHWSODFH��)R[�%XVLQHVV�1HZV��&1%&��DQG�&-63$1��DQG�LV�RIWHQ�TXRWHG�LQ�QDWLRQDO�QHZV�RXWOHWV�� 
-XVWLQ�FXUUHQWO\�VHUYHV�RQ�WKH�ERDUGV�RI�GLUHFWRUV�RI�%DNHU�&ROOHJH��WKH�$VVRFLDWLRQ�0XWXDO�+HDOWK�,QVXUDQFH�&RPSDQ\��DQG�RWKHU�RUJDQL]DWLRQV�WKDW�SURPRWH�KHDOWK�DQG�HGXFDWLRQ��+H�HDUQHG�KLV�XQGHUJUDGXDWH�IURP�%ULJKDP�<RXQJ�8QLYHUVLW\�DQG�KLV�0%$�IURP�%DNHU�&ROOHJH�� 
-XVWLQ�OLYHV�LQ�)DLUID[��9$�ZLWK�KLV�ZLIH�DQG�WKUHH�FKLOGUHQ��ZKHUH�KH�VSHQGV�KLV�IUHH�WLPH�VKXWWOLQJ�FKLOGUHQ�WR�YDULRXV�HYHQWV��SOD\LQJ�UDFTXHWEDOO��UXQQLQJ�RU�VZLPPLQJ� 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU� 
0DNLQJ�WKH�,PSRVVLEOH�&KRLFHV��%HVW�3UDF�
WLFHV�LQ�:RUN-/LIH�%DODQFH 
)$$�3HUVSHFWLYH�RQ�3ULRU-3ULRU�<HDU��33<� 
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  �� 

0RQGD\�DQG�7XHVGD\��)HEUXDU\��—������� 

/XQFKHRQ�6SHDNHU 
1$6)$$�8SGDWH 
'DQ�0DQQ��1$6)$$�1DWLRQDO�&KDLU 
'LUHFWRU��2IILFH�RI�6WXGHQW�)LQDQFLDO�$LG��
8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD-&KDPSDLJQ 

'DQ�0DQQ�LV�WKH�'LUHFWRU�RI�6WXGHQW�)LQDQFLDO�$LG�DW�WKH�8QLYHUVLW\� RI�,OOLQRLV�DW�8UEDQD-&KDPSDLJQ��ZKHUH�KH�OHDGV�DQ�RSHUDWLRQ�WKDW�DGPLQLVWHUHG�RYHU������PLOOLRQ�LQ�ILQDQFLDO�DLG�DZDUGV�ODVW�\HDU���3ULRU�WR�MRLQLQJ�WKH�8QLYHUVLW\�RI�,OOLQRLV�LQ�1RYHPEHU�������0DQQ�VHUYHG�DV�'LUHFWRU�RI�)LQDQFLDO�$LG�DW�6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�DQG�KDV����\HDUV�RI�H[SHULHQFH�LQ�WKH�ILQDQFLDO�DLG�SURIHVVLRQ��� 
+H�KDV�D�%DFKHORU�RI�6FLHQFH�LQ�$FFRXQWLQJ�DQG�)LQDQFH�DQG�D�0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�6RXWKHUQ�,OOLQRLV�8QLYHUVLW\��� 
0DQQ�LV�WKH�����-���1DWLRQDO�&KDLU�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WXGHQW�)LQDQFLDO�$LG�$GPLQLVWUDWRUV��1$6)$$��DQG�KDV�SUHYLRXVO\�VHUYHG�VL[�\HDUV�RQ�WKH�1$6)$$�%RDUG�RI�'LUHFWRUV��WZR�\HDUV�DV�0$6)$$�UHSUHVHQWDWLYH��WZR�\HDUV�DV�7UHDVXUHU��RQH�\HDU�DV�&RPPLVVLRQ�'LUHFWRU��DQG�RQH�\HDU�DV�&KDLU�(OHFW��� 
+H�LV�D�SDVW�1DWLRQDO�&KDLU�RI�WKH�&RDOLWLRQ�RI� 6WDWH�8QLYHUVLW\�$LG�$GPLQLVWUDWRUV��&268$$���3UHVLGHQW�RI�WKH�0LGZHVW�$VVRFLDWLRQ�RI�6WXGHQW�)LQDQFLDO�$LG�$GPLQLVWUDWRUV��0$6)$$���DQG�3UHVLGHQW�RI�WKH�,OOLQRLV�$VVRFLDWLRQ�RI�6WXGHQW�)LQDQFLDO�$LG�$GPLQLVWUDWRUV��,/$6)$$����+H�LV�DOVR�D�PHPEHU�RI�7KH�&ROOHJH�%RDUG�DQG�VHUYHG�RQ�D�YDULHW\�RI�SURIHVVLRQDO�DVVRFLDWLRQ�FRPPLWWHHV�DV�ZHOO�DV�D�SUHVHQWHU�DW�VWDWH��UHJLRQDO�DQG�QDWLRQDO�FRQIHUHQFHV� 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
*HWWLQJ�,QYROYHG�LQ�1$6)$$ 
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  �� 

0RQGD\�DQG�7XHVGD\��)HEUXDU\��-������� 
:RRG�0DVRQ 
8�6��'HSDUWPHQW�RI�(GXFDWLRQ 
)HGHUDO�/RDQ�6FKRRO�6XSSRUW�7HDP 
8�6��'HSDUWPHQW�RI�(GXFDWLRQ 

<HVV\ND�6DQWDQD�KDV�VHUYHG�DV�6SHFLDO�$JHQW�LQ�&KDUJH�ZLWK�
WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ-2IILFH�RI�WKH�,QVSHFWRU�
*HQHUDO�LQ�$WODQWD��*HRUJLD�OHDGLQJ�WKH�6RXWKHDVWHUQ�5HJLRQ�
VLQFH�'HFHPEHU�������,Q�WKDW�SRVLWLRQ�VKH�VXSHUYLVHV�WZR�ILUVW
-OLQH�VXSHUYLVRUV��DQ�LQYHVWLJDWLYH�DVVLVWDQW��DQG�WKLUWHHQ�
VSHFLDO�DJHQWV��7KH�DJHQWV�<HVV\ND�VXSHUYLVHV�LQYHVWLJDWH�D�
YDULHW\�RI�ZKLWH-FROODU�FULPHV�LQYROYLQJ�IHGHUDOO\�IXQGHG�
HGXFDWLRQ�SURJUDPV�ZLWKLQ�VL[�VRXWKHDVWHUQ�VWDWHV��3XHUWR�
5LFR��DQG�WKH�8�6��9LUJLQ�,VODQGV�� 
<HVV\ND�DWWHQGHG�5XWJHUV�8QLYHUVLW\�LQ�1HZDUN��1HZ�-HUVH\��
6KH�PDMRUHG�LQ�3ROLWLFDO�6FLHQFH�DQG�PLQRUHG�LQ�3V\FKRORJ\�
DQG�6SDQLVK�DQG�UHFHLYHG�D�%DFKHORU�RI�$UWV�	�6FLHQFH�LQ������
ZLWK�KLJK�KRQRUV��6KH�EHJDQ�KHU�FDUHHU�ZLWK�WKH�8�6��
'HSDUWPHQW�RI�(GXFDWLRQ�LQ������ZKHQ�VKH�ZDV�UHFUXLWHG�DV�
DQ�,QVWLWXWLRQDO�5HYLHZ�6SHFLDOLVW�LQ�1HZ�<RUN�&LW\�DQG�
EHFDPH�D�6SHFLDO�$JHQW�ZLWK�('�2,*�LQ������� 
$V�D�6SHFLDO�$JHQW�ZLWK�(GXFDWLRQ��VKH�FRQGXFWHG�PXOWL-
PLOOLRQ�GROODU�LQYHVWLJDWLRQV�LQYROYLQJ�SRVW-VHFRQGDU\�VFKRROV��
ORFDO�GLVWULFWV��DQG�VWXGHQWV��6KH�WUDQVIHUUHG�IURP�WKH�1<�
RIILFH�WR�WKH�)/�RIILFH�LQ�'HFHPEHU�������<HVV\ND�LV�DOVR�WKH�
PRWKHU�RI�WZR�EHDXWLIXO�\RXQJ�FKLOGUHQ� 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
&2'�8SGDWHV 
3/86�/RDQV�$—= 
'LUHFW�/RDQ�DQG�3HOO�*UDQW�5HFRQFLOLDWLRQ 
5HSRUWLQJ�DQG�$GMXVWLQJ�'LUHFW�/RDQ�DQG�
68/$ 

:RRG�0DVRQ�KDV�EHHQ�D�)('�IRU�QHDUO\����\HDUV��VWDUWLQJ�DV�D�)HGHUDO�,QYHVWLJDWRU�ZLWK�WKH�2IILFH�RI�)HGHUDO�,QYHVWLJDWLRQV��+H�VSHQW�WKH�ODVW����\HDUV�ZLWK�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��EHJLQQLQJ�DV�D�FKDUWHU�PHPEHU�RI�WKH�&OLHQW�$FFRXQW�0DQDJHPHQW�*URXS�LQ�WKH�'LUHFW�/RDQ�3URJUDP��+H�KDV�EHHQ�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WUDLQLQJ�IRU�(G([SUHVV�DQG�WKH�'LUHFW�/RDQ�3URJUDP��DQG�KDV�ZRUNHG�ZLWK�&2'�VLQFH�EHIRUH�LW�FDPH�XS��+H�ZDV�RQH�RI�D�WKUHH-SHUVRQ�WHDP�WKDW�FUHDWHG��GHYHORSHG��DQG�GHOLYHUHG�WKH�LQLWLDO�&2'�WUDLQLQJ�RYHU�WKH�:LQWHU�RI������DQG�VHUYHG�DV�WKH�)6$�/LDLVRQ�WR�WKH�&2'�6FKRRO�5HODWLRQV�&HQWHU�EHWZHHQ�-XQH�������DQG�'HFHPEHU��������+H�DOVR�ZDV�WKH�³/HDG´�RI�WKH�'LUHFW�/RDQ�2Q%RDUGLQJ�7HDP�EHWZHHQ�HDUO\������DQG�'HFHPEHU��������PLJUDWLQJ�RYHU�������))(/3�VFKRROV�WR�WKH�'LUHFW�/RDQ�3URJUDP��6LQFH��KH�KDV�EHHQ�DVVLJQHG�WR�WKH�)HGHUDO�/RDQ�6FKRRO�6XSSRUW�7HDP��DFWLQJ�DV�WKH�3RLQW�RI�&RQWDFW�IRU�RYHU�������VFKRROV�� 

<HVV\ND�³-HVVLH´�6DQWDQD 
6SHFLDO�$JHQW�LQ�&KDUJH 
8�6��'HSDUWPHQW�RI�(GXFDWLRQ 
2IILFH�RI�,QVSHFWRU�*HQHUDO 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
0LWLJDWLQJ�)UDXG�5LVNV�LQ�7LWOH�,9����������
3URJUDPV 

0RQGD\��)HEUXDU\�������� 
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7XHVGD\��)HEUXDU\�������� 

'DYLG�%DUWQLFNL 
)HGHUDO�7UDLQLQJ�2IILFHU 
8�6��'HSDUWPHQW�RI�(GXFDWLRQ 

'DYLG�KDV�ZRUNHG�IRU�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ¶V�)HGHUDO�6WXGHQW�$LG�2IILFH�IRU����\HDUV���
+H�KDV�VHUYHG�DV�DQ�,QVWLWXWLRQDO�5HYLHZ�6SHFLDOLVW��,QVWLWXWLRQDO�,PSURYHPHQW�6SHFLDOLVW��,,6���
%UDQFK�&KLHI�IRU�&RQWUDFW�&RPSOLDQFH�DQG�LV�FXUUHQWO\�D�)HGHUDO�7UDLQLQJ�2IILFHU���� 
'DYLG¶V�HQWLUH�JRYHUQPHQW�FDUHHU�KDV�EHHQ�LQ�WKH�$WODQWD�5HJLRQDO�2IILFH�ZKHUH�KH�FXUUHQWO\�
ZRUNV�GLUHFWO\�ZLWK�RYHU�������SRVWVHFRQGDU\�VFKRROV�LQ�WKH�6RXWKHDVW�5HJLRQ���$V�D�WUDLQLQJ�
RIILFHU��'DYLG�SURYLGHV�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�RQ�D�ZLGH�YDULHW\�RI�IHGHUDO�VWXGHQW�DLG�
WRSLFV�WR�VFKRROV��VWDWH�DJHQFLHV��DFFUHGLWDWLRQ�ERGLHV�DQG�KLJKHU�HGXFDWLRQ�RUJDQL]DWLRQV�
WKURXJK�D�YDULHW\�RI�VWDWH��UHJLRQDO��QDWLRQDO�DQG�'HSDUWPHQW�YHQXHV�� 
:KLOH�LQ�)6$��'DYLG�KDV�KHOSHG�UHGHVLJQ�WKH�)6$�$VVHVVPHQW�0RGXOHV��GHYHORSHG�WKH�SRSXODU�
³$VN�$�)('´�ERRWK�DW�WKH�DQQXDO�)6$�&RQIHUHQFHV��DQG�GHYHORSHG�WKH�'HSDUWPHQW¶V�FRPSOLDQFH�
UHYLHZ�SURFHVV�IRU�('¶V�SULYDWH�FROOHFWLRQ�DJHQFLHV����'DYLG�VHUYHV�RQ�WKH�&RQIHUHQFH�'HOLYHU\�
7HDP��WKH�7UDLQLQJ�7RSLFV�5HSRUW�7HDP��DQG�WKH�1DWLRQDO�9HULILFDWLRQ�7HDP� 
,Q�DGGLWLRQ��'DYLG�KDV�UHFHLYHG�VHYHUDO�ILQDQFLDO�DLG�DZDUGV�LQFOXGLQJ�WKH������&HUWLILFDWH�RI�
5HFRJQLWLRQ�IURP�WKH�6WDWH�RI�$ODEDPD�*RYHUQRU�%HQWOH\¶V�2IILFH�������)6$�$ZDUG�IRU�0RVW�
,QQRYDWLYH�7HDP�������)$6)$$�'LVWLQJXLVKHG�6HUYLFH�$ZDUG��)/��������7$6)$$�'LVWLQJXLVKHG�
6HUYLFH�$ZDUG��71���WKH������6$6)$$�'LVWLQJXLVKHG�6HUYLFH�$ZDUG��6RXWKHUQ�5HJLRQDO���WKH�
�����$$6)$$�-RKQ�+��%XFKDQDQ�'LVWLQJXLVKHG�6HUYLFH�$ZDUG��$/��������0$6)$$�6SHFLDO�
5HFRJQLWLRQ�$ZDUG��06���WKH������.HQWXFN\�³$GPLUDO´�$ZDUG�������)6$�$ZDUG�IRU�%HVW�0LVVLRQ�
5HVXOWV��WKH������)ORULGD�3XEOLF�&DUHHU�7HFKQLFDO�&HQWHU¶V�0HULW�$ZDUG��WKH������6&$6)$$�
'LVWLQJXLVKHG�6HUYLFH�$ZDUG��6&���WKH������$$6)$$�$ZDUG�RI�0HULW��$/��DQG�WKH������
1&$6)$$�$ZDUG�RI�0HULW��1&�� 
:KHQ�QRW�ZRUNLQJ��'DYLG�HQMR\V�VSHQGLQJ�WLPH�ZLWK�KLV�ZLIH��&KULVW\��DQG�VRQV�/XNH�������$GDP�
������DQG�(WKDQ�������� 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
5HWXUQ�WR�7LWOH�,9 
&RQVXPHU�,QIRUPDWLRQ 
)$)6$�$SSOLFDWLRQ�3URFHVVLQJ�	�9HULILFDWLRQ�8SGDWH 
7RS����&RPSOLDQFH�)LQGLQJV 
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  �� 

6XQGD\—0RQGD\��)HEUXDU\��-������� 
'DQD�.HOO\ 
1$6)$$��&KLHI�7UDLQLQJ�2IILFHU 

$PDQGD�6KDUS�LV�D�QDWLYH�RI�)ORUHQFH��$ODEDPD��6KH�UHFHLYHG�ERWK�KHU�EDFKHORU¶V�GHJUHH�DQG�PDVWHU¶V�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�1RUWK�$ODEDPD��$PDQGD�VSHQW�VL[WHHQ�\HDUV�LQ�FRPPHUFLDO�DQG�PRUWJDJH�EDQNLQJ��/DWHU�VKH�VHUYHG�DV�D�VHFRQGDU\�HGXFDWLRQ�WHDFKHU�LQ�WKH�SXEOLF�VFKRRO�V\VWHP��$PDQGD�EHJDQ�KHU�FDUHHU�LQ�ILQDQFLDO�DLG�LQ������DW�WKH�8QLYHUVLW\�RI�1RUWK�$ODEDPD��VHUYLQJ�DV�WKH�$VVRFLDWH�'LUHFWRU�RI�6WXGHQW�)LQDQFLDO�6HUYLFHV��6KH�LV�D�IRUPHU�SUHVLGHQW�RI�$$6)$$��$ODEDPD���DQG�ZDV�DQ�DFWLYH�PHPEHU�RI�6$6)$$� 
$PDQGD�MRLQHG�1$6)$$�LQ�������+HU�SULPDU\�UHVSRQVLELOLWLHV�DW�1$6)$$�LQYROYH�ZHELQDU�SURMHFW�PDQDJHPHQW��XSGDWLQJ�1$6)$$�6WXGHQW�$LG�,QGH[��1$6)$$�SXEOLFDWLRQV��UHVHDUFKLQJ�DQG�ZULWLQJ�1$6)$$�WUDLQLQJ�PDWHULDOV�DQG�ZHELQDUV��LQVWUXFWLQJ�IDFLOLWDWHG�RQOLQH�FRXUVHV��DQG�UHVSRQGLQJ�WR�WHFKQLFDO�TXHVWLRQV�UHJDUGLQJ�UHJXODWRU\�LVVXHV�WKURXJK�1$6)$$¶V�$VN5HJV�SURJUDP� 
$PDQGD�WHOHFRPPXWHV�IURP�)ORUHQFH��$ODEDPD�ZKHUH�VKH�OLYHV�LQ�WKH�PLGGOH�RI�QRZKHUH�ZLWK�KHU�KXVEDQG��0DUN��6KH�HQMR\V�UXQQLQJ��NQLWWLQJ��VHZLQJ�DQG��PRVW�RI�DOO��VSHQGLQJ�WLPH�ZLWK�KHU�WKUHH�JUDQGFKLOGUHQ� 
 

3UH-&RQIHUHQFH�:RUNVKRS�3UHVHQWHU 
1$6)$$�8QLYHUVLW\��&RVW�RI�$WWHQGDQFH 
1$6)$$�8QLYHUVLW\���3URIHVVLRQDO�-XGJPHQW 
&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
7RS�$VN5HJV�4XHVWLRQV�IRU����� 

'DQD�.HOO\�KDV�RYHU����\HDUV�RI�H[SHULHQFH�ZRUNLQJ�LQ�WKH�KLJKHU�HGXFDWLRQ�FRPPXQLW\�DQG�KDV�EHHQ�DFWLYH�LQ�PXOWLSOH�VWDWH�DQG�UHJLRQDO�DVVRFLDWLRQV��6KH�LV�D�IRUPHU�3UHVLGHQW�RI�1&$6)$$�DQG�KDV�EHHQ�DQ�DFWLYH�PHPEHU�RI�6$6)$$��3ULRU�WR�MRLQLQJ�1$6)$$��'DQD�VHUYHG�DV�WKH�'LUHFWRU�RI�)LQDQFLDO�3ODQQLQJ�DW�+LJK�3RLQW�8QLYHUVLW\�LQ�1RUWK�&DUROLQD�IRU����\HDUV��6KH�KDV�DOVR�ZRUNHG�RQ�ERWK�WKH�/HQGHU�DQG�6HUYLFHU�VLGH�RI�VWXGHQW�DLG��PRVW�UHFHQWO\�IRU�1HOQHW���6KH�UHFHLYHG�KHU�%DFKHORUV�RI�6FLHQFH�GHJUHH�IURP�*XLOIRUG�&ROOHJH�DQG�VKH�KROGV�ERWK�D�0DVWHUV�GHJUHH�LQ�3XEOLF�$GPLQLVWUDWLRQ�DQG�LQ�2UJDQL]DWLRQDO�0DQDJHPHQW���  'DQD�KDV�GDXJKWHU��6ORDQH���6KH�LV�E\�IDU�KHU�JUHDWHVW�DFFRPSOLVKPHQW���'DQD�DOVR�KDV�D��-OHJJHG�GDXJKWHU��$OOLH��ZKR�LV�PRUH�SHUVRQ�WKDQ�GRJ� 

$PDQGD�6KDUS 
1$6)$$��2QOLQH�,QVWUXFWLRQ�0DQDJHU 

3UH-&RQIHUHQFH�:RUNVKRS�3UHVHQWHU 
1$6)$$�8QLYHUVLW\��&RVW�RI�$WWHQGDQFH 
1$6)$$�8QLYHUVLW\���3URIHVVLRQDO�-XGJPHQW 
&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
)HGHUDO�0HWKRGRORJ\�3DUW�, 
)HGHUDO�0HWKRGRORJ\�3DUW�,, 
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  �� 

0RQGD\��)HEUXDU\�������� 
$VKOH\�5HLFK 
1$6)$$ 
6WDQGDUGV�RI�([FHOOHQFH��62(��$GPLQLVWUDWRU 

:LWK�RYHU����\HDUV�RI�KLJKHU�HGXFDWLRQ�H[SHULHQFH��6XH�VSHQW����\HDUV�DW�WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD�LQ�VWXGHQW�VHUYLFHV�LQFOXGLQJ�PDQDJLQJ�WKH�ILQDQFLDO�DLG�SURFHVVHV�IRU�JUDGXDWH�DQG�SURIHVVLRQDO�VFKRROV�  �,Q�DGGLWLRQ��VKH�ZDV�SURGXFW�PDQDJHU�DW�$FFHVV�*URXS�IRU�WKH�1HHG�$FFHVV�VHUYLFH�IRU�VFKRROV�WR�UHFHLYH�LQVWLWXWLRQDO�GDWD�WR�DZDUG�QHHG-EDVHG�DLG� �  ,Q�KHU�FXUUHQW�SRVLWLRQ�DW�WKH�&OHDULQJKRXVH��VKH�LV�WKH�UHODWLRQVKLS�PDQDJHU�UHVSRQVLEOH�IRU�VHUYLQJ�VFKRROV�DQG�SURYLGLQJ�QHZ�VHUYLFHV�LQ�WKH�QRUWKHDVW�UHJLRQ� 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
('�3URJUDP�5HYLHZV�DQG�1$6)$$¶V�6WDQGDUGV�RI�([FHOOHQFH�������
5HYLHZ�3URJUDP 

��������������������������������������������ȋ���Ȍ���������������������	���������������������������������������������ʹͲͳͷǤ������������������������	��ǡ��������������ͺ�����������������������������������������ǡ������������������������������������������
�����ǡ������ǡ�����������ǡ������������������ǡ����������������������������������������������������Ǥ���������������������������������������������ȋ���	��Ȍ�����������������ǡ����������-�����ǡ����������ǡ���������-�����������������������������������������������������������������������������Ǥ�����������������������ǡ�������������������������������������������������ȋ�����ȌǤ����������ǡ���������������ͷ���������������������������������ϐ������������������Ǩ 

6XH�/HZHOO 
1DWLRQDO�6WXGHQW�&OHDULQJKRXVH 
5HODWLRQVKLS�0DQDJHU 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
1DWLRQDO�6WXGHQW�&OHDULQJKRXVH�8SGDWH 
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  �� 

0RQGD\��)HEUXDU\�������� 
$OH[�6PLWK 
1&$$ 
$VVRFLDWH�'LUHFWRU�RI�$FDGHPLF�DQG�0HPEHUVKLS�$IIDLUV��$0$� 

.DUHQ� :ROI� LV� FXUUHQWO\� DQ� DVVLVWDQW� GLUHFWRU� RI� DFDGHPLF� DQG� PHPEHUVKLS� DIIDLUV� � 6LQFH� MRLQLQJ� WKH�$VVRFLDWLRQ� LQ� 2FWREHU� ������ VKH� KDV� SURFHVVHG� OHJLVODWLYH� UHOLHI� ZDLYHUV� DQG� LQWHUSUHWDWLRQ� UHTXHVWV�VXEPLWWHG�E\� WKH�PHPEHUVKLS�DQG�DOVR�VHUYHV�DV� WKH�SULPDU\� OLDLVRQ� WR� WKH�1&$$�'LYLVLRQ� ,,�/HJLVODWLRQ�&RPPLWWHH�DQG�'LYLVLRQ�,,�&RPPLWWHH� IRU�/HJLVODWLYH�5HOLHI�DQG�DOVR�VHUYHV�DV�D� OLDLVRQ�WR�WKH�'LYLVLRQ�,,�3UHVLGHQWV� &RXQFLO�� 'LYLVLRQ� ,,� 0DQDJHPHQW� &RXQFLO� DQG� 'LYLVLRQ� ,� :RPHQ¶V� %DVNHWEDOO� 2YHUVLJKW�&RPPLWWHH��,Q�DGGLWLRQ��0V��:ROI� LV�D� OLDLVRQ�WR�WKH�:RPHQ
V�%DVNHWEDOO�&RDFKHV�$VVRFLDWLRQ�DV�ZHOO�DV�D�FRQIHUHQFH�FRQWDFW�IRU�ILYH�'LYLVLRQ�,,�FRQIHUHQFHV�� 
3ULRU�WR�MRLQLQJ�WKH�1&$$��0V��:ROI�ZDV�D�GLUHFWRU�RI�FRPSOLDQFH�DW�WKH�8QLYHUVLW\�RI�2NODKRPD��RYHUVHHLQJ�LQLWLDO� DQG� FRQWLQXLQJ� HOLJLELOLW\� DQG� ILQDQFLDO� DLG� �2ULJLQDOO\� IURP�&LQFLQQDWL��0V��:ROI� KDV� D� EDFKHORU
V�GHJUHH�LQ�VSRUW�PDUNHWLQJ�DQG�PDQDJHPHQW�ZLWK�D�PLQRU�LQ�EXVLQHVV�IURP�,QGLDQD�8QLYHUVLW\��%ORRPLQJWRQ�DQG� D� PDVWHU
V� GHJUHH� LQ� DGXOW� DQG� KLJKHU� HGXFDWLRQ� ZLWK� DQ� HPSKDVLV� LQ� LQWHUFROOHJLDWH� DWKOHWLFV�DGPLQLVWUDWLRQ�IURP�WKH�8QLYHUVLW\�RI�2NODKRPD� 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
$Q�8SGDWH�RQ�1&$$�'LYLVLRQ�,�)LQDQFLDO�$LG�/HJLVODWLRQ 

$OH[�KDV�EHHQ�DW�WKH�1&$$�VLQFH�IDOO��������+LV�SUHVHQW�UHVSRQVLELOLWLHV�LQFOXGH�FR-OHDG�RI�WKH�'LYLVLRQ�,�%\ODZ�����������$PDWHXULVP�)LQDQFLDO�$LG�$ZDUGV�DQG�%HQHILWV��7HDP�DQG�FRQWHQW�RYHUVLJKW�RI�WKH�5HJLRQDO�5XOHV�6HPLQDUV���$OH[�DOVR�SURYLGHV�OLDLVRQ�VXSSRUW�WR�WKH�,QIUDFWLRQ�$SSHDOV�&RPPLWWHH�IRU�HDFK�GLYLVLRQ���)URP�����-�����$OH[�ZDV�D�SUDFWLFLQJ�DWWRUQH\�LQ�'HQYHU��&RORUDGR�VSHFLDOL]LQJ�LQ�LQWHOOHFWXDO�SURSHUW\�DQG�FRUSRUDWH�ULVN�PLWLJDWLRQ���$IWHU�PRYLQJ�WR�,QGLDQD�LQ�������$OH[�VSHQW�IRXU�\HDUV�DV�D�VZLPPLQJ�FRDFK�DW�WKH�KLJK�VFKRRO��866�DQG�FROOHJLDWH�OHYHOV���$�QDWLYH�RI�6RPHUVHW��1HZ�-HUVH\��$OH[�HDUQHG�D�EDFKHORU
V�GHJUHH�LQ�SV\FKRORJ\�IURP�9DVVDU�&ROOHJH�LQ��������:KLOH�DW�9DVVDU��$OH[�ZDV�D�FDSWDLQ�DQG�IRXU-\HDU�OHWWHU�ZLQQHU�LQ�VZLPPLQJ�IRU�WKH�%UHZHUV���$OH[�UHFHLYHG�KLV�ODZ�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�'HQYHU�LQ��������$OH[�FXUUHQWO\�OLYHV�ZLWK�KLV�ZLIH��-XOL��DQG����\HDU�ROG�VRQ��.-��LQ�&UDZIRUGVYLOOH�� 

.DUHQ�:ROI 
1&$$ 
$VVLVWDQW�'LUHFWRU�RI�$FDGHPLF�DQG�0HPEHUVKLS�$IIDLUV��$0$� 
 

&RQFXUUHQW�6HVVLRQ�3UHVHQWHU 
5HYLHZ�RI�1&$$�'LYLVLRQ�,,�)LQDQFLDO�$LG�/HJLVODWLRQ 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�
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:HGQHVGD\��)HEUXDU\��������� 
*HQHUDO��6HVVLRQ�6SHDNHU�� 
-HII�%DNHU 
'LUHFWRU�RI�WKH�3ROLF\�/LDLVRQ�DQG�
,PSOHPHQWDWLRQ�6WDII� 
)HGHUDO�6WXGHQW�$LG 
8�6��'HSDUWPHQW�RI�(GXFDWLRQ 
)HGHUDO�8SGDWH 

-HII�%DNHU�LV�QR�VWUDQJHU�WR�ILQDQFLDO�DLG���+H�KDV�EHHQ�D�VWXGHQW�DLG�SURIHVVLRQDO�IRU�PRUH�WKDQ����\HDUV��VWDUWLQJ�DW�WKH�8QLYHUVLW\�RI�:LVFRQVLQ�DW�0LOZDXNHH�DQG�LQFOXGLQJ�DOPRVW����\HDUV�DW�6DQ�)UDQFLVFR�6WDWH�8QLYHUVLW\����3ULRU�WR�HQWHULQJ�WKH�ILHOG�RI�ILQDQFLDO�DLG��-HII�ZDV�D�KLJK�VFKRRO�WHDFKHU�LQ�3RUW�:DVKLQJWRQ���:LVFRQVLQ���)RU�WKH�SDVW����\HDUV�-HII�KDV�EHHQ�DW�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�ZKHUH�KH�LV�FXUUHQWO\�WKH�'LUHFWRU�RI�WKH�3ROLF\�/LDLVRQ�DQG�,PSOHPHQWDWLRQ�6WDII�IRU�WKH�'HSDUWPHQW¶V�)HGHUDO�6WXGHQW�$LG�RIILFH���,Q�WKDW�FDSDFLW\�KH�DGYLVHV�VHQLRU�)6$�PDQDJHPHQW�RQ�DOO�VWDWXWRU\��UHJXODWRU\��DQG�SROLF\�PDWWHUV�WKDW�UHODWH�WR�WKH�7LWOH�,9�)HGHUDO�VWXGHQW�DLG�SURJUDPV�� 
-HII�KROGV�D�%�6��LQ�0DQDJHPHQW�IURP�1RUWKHDVWHUQ�8QLYHUVLW\��DQ�0�6��LQ�(GXFDWLRQ�IURP�WKH�8QLYHUVLW\�RI�:LVFRQVLQ�DQG�KDV�GRQH�SRVWJUDGXDWH�ZRUN�LQ�KLJKHU�HGXFDWLRQ�DGPLQLVWUDWLRQ�DW�WKH�8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD� 
7KURXJKRXW�KLV�ILQDQFLDO�DLG�FDUHHU��-HII�KDV�EHHQ�DQ�DFWLYH�PHPEHU�RI�1$6)$$�VHUYLQJ�DV�D�FRPPLWWHH�FKDLU��WUDLQHU�DQG�WZLFH�DV�D�&RPPLVVLRQ�'LUHFWRU��+H�LV�D�SDVW�PHPEHU�RI�WKH�:$6)$$�([HFXWLYH�&RXQFLO�DQG�D�3DVW�3UHVLGHQW�RI�WKH�&DOLIRUQLD�DVVRFLDWLRQ� 
-HII�LV�WKH�UHFLSLHQW�RI�QXPHURXV�DZDUGV��LQFOXGLQJ�1$6)$$¶V�0HULWRULRXV�$FKLHYHPHQW�$ZDUG�DQG�5HJLRQDO�DQG�6WDWH�/HDGHUVKLS�$ZDUG��+H�KDV�EHHQ�KRQRUHG�E\�:$6)$$�ZLWK�WKHLU�&UHDWLYH�/HDGHUVKLS�$ZDUG�DQG�/LIHWLPH�0HPEHUVKLS�$ZDUG�DQG�LV�WKH�UHFLSLHQW�RI�D�'LVWLQJXLVKHG�6HUYLFH�$ZDUG��3UHVLGHQW¶V�$ZDUG�DQG�/LIHWLPH�0HPEHUVKLS�$ZDUG�IURP�WKH�&DOLIRUQLD�DVVRFLDWLRQ��-HII�LV�DOVR�WKH�UHFLSLHQW�RI�D�'LVWLQJXLVKHG�6HUYLFH�$ZDUG�IURP�7KH�&ROOHJH�%RDUG� 
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  �� 

:HGQHVGD\��)HEUXDU\��������� 
*HQHUDO��6HVVLRQ�6SHDNHU�� 
&DUQH\�0F&XOORXJK 
'LUHFWRU� 
3ROLF\�'HYHORSPHQW�*URXS�3ROLF\��
3ODQQLQJ��DQG�,QQRYDWLRQ 
2IILFH�RI�3RVWVHFRQGDU\�(GXFDWLRQ 
8�6��'HSDUWPHQW�RI�(GXFDWLRQ 
)HGHUDO�8SGDWH 

&DUQH\�0F&XOORXJK�KDV�EHHQ�WKH�'LUHFWRU��3ROLF\�'HYHORSPHQW�*URXS��3ODQQLQJ�DQG�,QQRYDWLRQ��2IILFH�RI�3RVWVHFRQGDU\�(GXFDWLRQ��8�6��'HSDUWPHQW�RI�(GXFDWLRQ�VLQFH��������,Q�KHU�����\HDUV�ZLWK�WKH�8��6��'HSDUWPHQW�RI�(GXFDWLRQ�VKH�KDV�KHOG�PXOWLSOH�SRVLWLRQV�WKDW�LQFOXGH�6HQLRU�3ROLF\�$QDO\VW��2IILFH�RI�3RVWVHFRQGDU\�(GXFDWLRQ��%UDQFK�&KLHI��*HQHUDO�3URYLVLRQV�%UDQFK��'LYLVLRQ�RI�3URJUDP�'HYHORSPHQW��6HFWLRQ�&KLHI��3HOO�*UDQW�3ROLF\�6HFWLRQ��3URJUDP�6SHFLDOLVW��3HOO�*UDQW�3ROLF\�6HFWLRQ��0DQDJHPHQW�$QDO\VW��'HEW�&ROOHFWLRQ�6HUYLFH��DQG�7UDLQLQJ�2IILFHU��5HJLRQ�,,�� 
3ULRU�WR�KHU�FDUHHU�ZLWK�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�VKH�KHOG�YDULRXV�SRVLWLRQV�DW�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV���7KRVH�SRVLWLRQV�LQFOXGHG�'LUHFWRU�RI�0XVLF�$GPLVVLRQV��,WKDFD�&ROOHJH��$VVLVWDQW�DQG�$VVRFLDWH�'LUHFWRU�RI�)LQDQFLDO�$LG��0RQPRXWK�&ROOHJH��DQG�$GPLVVLRQV�&RXQVHORU��+DQRYHU�&ROOHJH�� 
6KH�HDUQHG�KHU�%DFKHORUV�RI�$UWV�'HJUHH�IURP�+DQRYHU�&ROOHJH�LQ�+DQRYHU��,QGLDQD�DQG�D�0DVWHUV�RI�6FLHQFH�'HJUHH�IURP�0RQPRXWK�&ROOHJH��:HVW�/RQJ�%UDQFK��1HZ�-HUVH\� 
:KHQ�VKH�LV�QRW�DW�ZRUN��VKH�HQMR\V�VSHQGLQJ�WLPH�ZLWK�IDPLO\�DQG�IULHQGV���6KH�KDV�D�VRQ�DWWHQGLQJ�5KRGHV�&ROOHJH��� 
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   6XQGD\��)HEUXDU\�������� 

7LPH (YHQW�'HVFULSWLRQ /RFDWLRQ 

�����$0�–������$0 &RQWLQHQWDO�%UHDNIDVW���������������������������������������������������������������([HFXWLYH�%RDUG��&RQIHUHQFH�&RPPLWWHH��6WDWH�3UHVLGHQWV-(OHFW�DQG��3UHFRQIHUHQFH�:RUNVKRS�SDUWLFLSDQWV� %OXH�$VKH 

�����$0�–������30 &RQIHUHQFH�5HJLVWUDWLRQ�2SHQ 5HJ�'HVNV�9�	�9, 

�����$0�–�������30 6SRQVRU�&KDULW\�7DEOHV������6$6)$$���������������%RRWK�6HW-XSV *XLOIRUG�$%& 

�����$0�-�������30� 1$6)$$�8QLYHUVLW\���3URIHVVLRQDO�-XGJPHQW������������������������������������������LQFOXGHV�&RQWLQHQWDO�%UHDNIDVW�IURP������-������$0� $XGLWRULXP�,, 

�����$0�–������30� 0LG-/HYHO�2IILFHUV�3UH-&RQIHUHQFH�:RUNVKRS��LQFOXGHV�&RQWLQHQWDO�%UHDNIDVW�IURP������-������$0� %LOWPRUH 

�����$0�–������30 6WDWH�3UHVLGHQW-(OHFWV�:RUNVKRS %HDU�&UHHN 

������30�–������30 /XQFKHRQ� �([HFXWLYH�%RDUG��&RQIHUHQFH�&RPPLWWHH��0LG-/HYHO�:RUNVKRS��1$6)$$�8�:RUNVKRSV��	�6WDWH�3UHVLGHQWV-(OHFW�:RUNVKRS� %OXH�$VKH 

�����30�–������30 1$6)$$�8QLYHUVLW\��&RVW�RI�$WWHQGDQFH  $XGLWRULXP�,, 

�����30�—������30 6SRQVRU�$UHD��&KDULW\�7DEOHV�����������������������������6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 

�����30�–������30 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 

�����30�–������30 2SHQLQJ�6HVVLRQ �:HDU�\RXU�IDYRULWH�1)/�7HDP�-HUVH\� *XLOIRUG�$%& 

�����30�–�������$0 �:HOFRPH�DQG�5HFHSWLRQ���������������������������6$6)$$�6XSHU�%RZO�7DLOJDWH������������������������������������� *XLOIRUG�$%& 

 &RQIHUHQFH�$JHQGD  
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0RQGD\�)HEUXDU\�������� 
������$0�–������30 &RQIHUHQFH�5HJLVWUDWLRQ�2SHQ 5HJ�'HVNV�9�	�9, 
������$0�–������$0 &RQWLQHQWDO�%UHDNIDVW *XLOIRUG�$%& 

�����$0�–�������$0 6SRQVRU�$UHD�&KDULW\�7DEOHV���������������������6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����$0�–�������$0 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 

�����$0�–������$0 *HQHUDO�6HVVLRQ����������������������������6WXGHQW�/RDQV���5HFRQFLOLQJ�WKH�������������5KHWRULF�ZLWK�WKH�5HDOLW\ 
*XLOIRUG�$%& 

����$0�–�������$0 7UDQVLWLRQ�%UHDN  
�����$0�–�������$0 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 5HYLHZ�RI�1&$$�'LYLVLRQ�,,��������������������������)LQDQFLDO�$LG�/HJLVODWLRQ $XGLWRULXP�,,, 

6HVVLRQ�� )HGHUDO�0HWKRGRORJ\���3DUW�, �6HVVLRQ�ZLOO�FRQFOXGH�LQ�3DUW�,,��0RQGD\������SP� %LOWPRUH 

6HVVLRQ�� 3XEOLF�6HUYLFH�/RDQ�)RUJLYHQHVV $UURZKHDG 

6HVVLRQ�� :RUNLQJ�ZLWK�8QDFFRPSDQLHG�+RPHOHVV�<RXWK�DQG�8QGRFXPHQWHG�,PPLJUDQWV $XGLWRULXP�,9 

6HVVLRQ�� /HDG�8S��'RZQ�DQG�$OO�$URXQG $XGLWRULXP�,, 

6HVVLRQ�� 6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV��3DUW�,���8QGHUVWDQGLQJ�WKH�6SHFWUXP�RI�6H[XDO�2ULHQWDWLRQ�DQG�*HQGHU $XJXVWD 

6HVVLRQ�� &RPSUHKHQVLYH�'HIDXOW�0DQDJHPHQW���������	�)LQDQFLDO�/LWHUDF\ 7LGHZDWHU 

6HVVLRQ�� &ROODERUDWLQJ�WR�,QFUHDVH��������������������������6WXGHQW�5HWHQWLRQ 3HEEOH�%HDFK 

������$0�-��������$0 7UDQVLWLRQ�%UHDN� �7LPH�WR�9LVLW�6SRQVRUV�DQG�&KDULW\�7DEOHV� *XLOIRUG�$%& 

������$0�–������30 
/XQFKHRQ 6$6)$$�%XVLQHVV�0HHWLQJ 1$6)$$�8SGDWH  

*XLOIRUG�$%& 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 

0RQGD\�)HEUXDU\�������� 
�����30�–������30 &RQFXUUHQW�6HVVLRQV   
6HVVLRQ�� 0LWLJDWLQJ�)UDXG�5LVNV�LQ� 7LWOH�,9�3URJUDPV $XGLWRULXP�,9 

6HVVLRQ�� )HGHUDO�0HWKRGRORJ\���3DUW�,, �&RQWLQXDWLRQ�IURP�3DUW�,��0RQGD\�����DP� %LOWPRUH 

6HVVLRQ�� 5HVROYLQJ�&LWL]HQVKLS��6HOHFWLYH�6HUYLFH��DQG�9HWHUDQ�6WDWXV�&-)ODJV $XGLWRULXP�,,, 
6HVVLRQ�� :RUNSODFH�9LROHQFH $UURZKHDG 
6HVVLRQ�� (QUROOPHQW�0DQDJHPHQW�-�:KDW�'RHV����������������������������������LW�0HDQ�IRU�)LQDQFLDO�$LG�)RONV" 7LGHZDWHU 
6HVVLRQ�� &2'�8SGDWHV $XGLWRULXP�,, 

6HVVLRQ�� 6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV��3DUW�,,���&DPSXV�&OLPDWH��,QVWLWXWLRQDO�%DUULHUV��DQG�$FWLRQ�6WUDWHJLHV $XJXVWD 

6HVVLRQ�� ('�3URJUDP�5HYLHZV� DQG�1$6)$$¶V�6WDQGDUGV� RI�([FHOOHQFH�5HYLHZ�3URJUDP 3HEEOH�%HDFK 

�����30�–������30 6SRQVRU�$UHD�&KDULW\�7DEOHV� �����6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����30�–������30 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 
�����30�–������30 6QDFN�%UHDN *XLOIRUG�$%& 
�����30�–������30 &RQFXUUHQW�6HVVLRQV   
6HVVLRQ��� 6DWLVIDFWRU\�$FDGHPLF�3URJUHVV $UURZKHDG 
6HVVLRQ�� 7RS�$VN5HJV�4XHVWLRQV�IRU����� 3HEEOH�%HDFK 
6HVVLRQ�� 7KH�9DOXH�RI�9ROXQWHHULVP %LOWPRUH 
6HVVLRQ�� 1DWLRQDO�6WXGHQW�&OHDULQJKRXVH�8SGDWH $XJXVWD 
6HVVLRQ�� 5HWXUQ�WR�7LWOH�,9 $XGLWRULXP�,9 
6HVVLRQ�� 3/86�/RDQV�$-= $XGLWRULXP�,, 
6HVVLRQ�� $Q�8SGDWH�RQ�1&$$�'LYLVLRQ�,��)LQDQFLDO�$LG�/HJLVODWLRQ $XGLWRULXP�,,, 
6HVVLRQ�� 'LYHUVLW\�:KHHO 7LGHZDWHU 
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 0RQGD\�)HEUXDU\�������� 
�����30�–������30 �7UDQVLWLRQ�%UHDN   
�����30�–������30 6WDWH�0HHWLQJV   
  $ODEDPD %LOWPRUH 
  )ORULGD $XGLWRULXP�,, 
  *HRUJLD $XGLWRULXP�,,, 
  .HQWXFN\ $UURZKHDG 
  0LVVLVVLSSL (GLQEXUJK 
  1RUWK�&DUROLQD $XGLWRULXP�,9 
  6RXWK�&DUROLQD $XJXVWD 
  7HQQHVVHH 3HEEOH�%HDFK 
  9LUJLQLD 7LGHZDWHU 
�����30�-������30 'LQQHU�2Q�<RXU�2ZQ   
�����30�–������30 6SRQVRU�5HFHSWLRQ���� �������������������������������E\�LQYLWDWLRQ� 0HDGRZEURRN 
�����30�—������30 0HQWRU�0HHW�DQG�*UHHW ��E\�LQYLWDWLRQ� 0HDGRZEURRN 
�����30�–�������30 %LQJR�1HWZRUNLQJ $XGLWRULXP�,, 

7XHVGD\��)HEUXDU\�������� 
�����$0�–������30 &RQIHUHQFH�5HJLVWUDWLRQ�2SHQ 5HJ�'HVNV�9�	�9, 
�����$0�–������$0 &RQWLQHQWDO�%UHDNIDVW *XLOIRUG�$%& 
�����$0�–�������$0 6SRQVRU�$UHD�&KDULW\�7DEOHV� �����6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����$0�–�������$0 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 
������$0�–������$0 *HQHUDO�6HVVLRQ ,QVLGH�WKH�%HOWZD\��:DVKLQJWRQ�8SGDWH *XLOIRUG�$%& 
�����$0�–������$0 7UDQVLWLRQ�%UHDN   
�����$0�–�������$0 &RQFXUUHQW�6HVVLRQV   
6HVVLRQ�� <RX
YH�*RW�\RXU�)HGHUDO�7RNHQ���1RZ�:KDW" %LOWPRUH 
6HVVLRQ�� &UHDWLQJ�DQG�'HOLYHULQJ�D�*UDGXDWH�3URJUDP�LQ�6WXGHQW�)LQDQFLDO�$LG�$GPLQLVWUDWLRQ $UURZKHDG 
6HVVLRQ�� +DYH�)XQ�&UHDWLQJ�D�6XFFHVVIXO�'HIDXOW� 3UHYHQWLRQ�0DQDJHPHQW�3ODQ $XGLWRULXP�,,, 
6HVVLRQ�� *UHHQ�=RQH�7UDLQLQJ�-�3DUW�, $XGLWRULXP�,, 
6HVVLRQ�� &RQVXPHU�,QIRUPDWLRQ $XGLWRULXP�,9 
6HVVLRQ�� )HGHUDO�:RUN�6WXG\ $XJXVWD 
6HVVLRQ�� 0DNLQJ�WKH�,PSRVVLEOH�&KRLFHV��%HVW�3UDFWLFHV�LQ�:RUN-/LIH�%DODQFHV 3HEEOH�%HDFK 
6HVVLRQ�� 2YHUDZDUG��,V�7KDW�(YHQ�D�:RUG" 7LGHZDWHU 
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 7XHVGD\��)HEUXDU\�������� 
������$0�—�������$0  %UHDN  
������$0��—�������30 )$�6RIWZDUH�8VHUV�6HVVLRQV�������������������������%LUGV�RI�$�)HDWKHU�   
6HVVLRQ�� $OOLDQW�-�%LUGV�RI�$�)HDWKHU %LOWPRUH 
6HVVLRQ�� %DQQHU�-�%LUGV�RI�$�)HDWKHU $XGLWRULXP�,, 
6HVVLRQ�� &DPSXV�0DQDJHPHQW�&DPSXV�9LHZ�-�%LUGV�RI�$�)HDWKHU 7LGHZDWHU 
6HVVLRQ�� &ROOHDJXH�'DWDWHO�-�%LUGV�RI�$�)HDWKHU $XGLWRULXP�,,, 
6HVVLRQ�� -HQ]DEDU�-�%LUGV�RI�$�)HDWKHU 3HEEOH�%HDFK 
6HVVLRQ�� 3HRSOH6RIW�-�%LUGV�RI�$�)HDWKHU $XGLWRULXP�,9 
6HVVLRQ�� 3RZHU)$,'6-�%LUGV�RI�$�)HDWKHU $XJXVWD 
6HVVLRQ�� 3UR6$0�-�%LUGV�RI�$�)HDWKHU $UURZKHDG 
������30�—�������30  7UDQVLWLRQ�%UHDN  
������30�–������30 3DVW�3UHVLGHQW
V�/XQFKHRQ 2O\PSLD 
������30�—������30 /XQFK�DQG�/HDUQ�6HVVLRQV   
6HVVLRQ�� 3RVWOHWKZDLWH�	�1HWWHUYLOOH��%ULGJLQJ�WKH�*DS�%HWZHHQ�WKH�)$�2IILFH�DQG�WKH�8QLYHUVLW\ $XJXVWD 
6HVVLRQ�� *UHDW�/DNHV��'HIDXOW�0DQDJHPHQW�	�3ULYDWH�/RDQ�3URFHVVLQJ�0DGH�(DV\ $XGLWRULXP�,, 
6HVVLRQ�� 6DOOLH�0DH��3ROLWLFV�LQ�+LJKHU�(GXFDWLRQ��7UHQGV��(OHFWLRQV�DQG�:KDW�:LOO�,W�0HDQ�WR�<RX $XGLWRULXP�,,, 
6HVVLRQ�� ,QFHSWLD��$�+ROLVWLF�$SSURDFK�WR�&UHDWLQJ��+HDOWK\�)LQDQFLDO�)XWXUHV $XGLWRULXP�,9 
6HVVLRQ�� 86$�)XQGV��/RZHULQJ�<RXU�&'5�DQG�+RZ�WR�.HHS�,W�7KDW�:D\ 3HEEOH�%HDFK 
�����30�-������30 %UHDN  
�����30�–������30 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 
������30�–������30 &RQFXUUHQW�6HVVLRQV   
6HVVLRQ�� 68/$�5HTXLUHPHQWV�	�%HVW�3UDFWLFHV $UURZKHDG 
6HVVLRQ�� )URP�$SSOLFDWLRQ�WR�2IIHU��3DUW�, %LOWPRUH 
6HVVLRQ�� )$)6$�$SSOLFDWLRQ�3URFHVVLQJ� DQG�9HULILFDWLRQ�8SGDWH $XGLWRULXP�,9 
6HVVLRQ�� 'LUHFW�/RDQ�DQG�3HOO�5HFRQFLOLDWLRQ $XGLWRULXP�,, 
6HVVLRQ�� �����(OHFWLRQV���:KDW�GRHV�LW�0HDQV� WR�+LJKHU�(GXFDWLRQ" $XGLWRULXP�,,, 
6HVVLRQ�� 0LQGFHQWV��)LQDQFLDO�/LWHUDF\� IRU�<RXU�6WXGHQWV 7LGHZDWHU 
6HVVLRQ�� *UHHQ�=RQH�7UDLQLQJ�-�3DUW�,, $XJXVWD 
6HVVLRQ�� +RW�7RSLFV�IRU�*UDGXDWH�	�3URIHVVLRQDO� )LQDQFLDO�$LG�$GPLQLVWUDWRUV 3HEEOH�%HDFK 
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7XHVGD\��)HEUXDU\�������� 

�����30�–������30 &RQFXUUHQW�6HVVLRQV   
6HVVLRQ�� )URP�$SSOLFDWLRQ�WR�2IIHU��3DUW�,, %LOWPRUH 
6HVVLRQ�� *HWWLQJ�,QYROYHG�LQ�1$6)$$ $UURZKHDG 
6HVVLRQ�� $�1HZ�:RUOG�IRU�0DQDJLQJ�$WKOHWH�)LQDQFLDO�$LG�-�3RVW�2
%DQQRQ�DQG�&RVW�RI�$WWHQGDQFH $XJXVWD 
6HVVLRQ�� 7RS����&RPSOLDQFH�)LQGLQJV $XGLWRULXP�,,, 
6HVVLRQ�� )$$�7RROER[ 3HEEOH�%HDFK 
6HVVLRQ�� 5HSRUWLQJ�DQG�$GMXVWLQJ����������������������������������'LUHFW�/RDQ�DQG�68/$ $XGLWRULXP�,9 
6HVVLRQ�� )$$�3HUVSHFWLYH�RQ������������������������������������������������3ULRU-3ULRU-<HDU��33<� $XGLWRULXP�,, 
6HVVLRQ�� 5HFRJQL]LQJ�WKH�'LIIHUHQFH� %HWZHHQ��,PSDFW�DQG�,QWHQW��� 'RHV�<RXU�&XVWRPHU�6HUYLFH�0HDVXUH�8S" 7LGHZDWHU 

�����30�-�������30 $ZDUGV�%DQTXHW (YHQLQJ�(QWHUWDLQPHQW 6$6)$$�/LS�6\QF�%DWWOH *XLOIRUG�$%& 

:HGQHVGD\��)HEUXDU\�������� 
6SLULW�'D\� �:HDU�\RXU�LQVWLWXWLRQ
V�RU�RUJDQL]DWLRQ
V�WHDP�FRORUV� 

�����$0�–�������30 %UHDNIDVW�%XIIHW 9LFWRULD�%DOOURRP 
  3UHVHQWDWLRQ�RI�&KDULW\� 'RQDWLRQ   

  %XVLQHVV�0HHWLQJ   

  *HQHUDO�6HVVLRQ���)HGHUDO�8S�GDWH   

  &ORVLQJ�:UDS�XS   

������30�-�����30 �����	������&RQIHUHQFH�&RPPLWWHH�7UDQVLWLRQDO�0HHWLQJ�	�/XQFK %LOWPRUH 

�����30�—������30 6QDFN�%UHDN *XLOIRUG�$%& 
�����30 6SRQVRU�$UHD�%UHDNGRZQ��&KDULW\�7DEOHV���

�RSHQ�WKURXJK�GLQQHU� 
*XLOIRUG�$%& 
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 3UH-&RQIHUHQFH�:RUNVKRSV 

*HQHUDO�6HVVLRQV 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

6XQGD\��)HE���WK �����30�–������30 1$6)$$�8QLYHUVLW\���&RVW�RI�$WWHQGDQFH $XGLWRULXP�,, 

6XQGD\��)HE���WK �����$0�-�������30 1$6)$$�8QLYHUVLW\���3URIHVVLRQDO�-XGJPHQW���LQFOXGHV�&RQWLQHQWDO�%UHDNIDVW�IURP������-������$0� $XGLWRULXP�,, 

6XQGD\��)HE���WK �����$0�–������30 0LG-/HYHO�2IILFHUV�3UH-&RQIHUHQFH�:RUNVKRS���LQFOXGHV�&RQWLQHQWDO�%UHDNIDVW�IURP������-������$0� %LOWPRUH 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����$0�–������$0 6WXGHQW�/RDQV���5HFRQFLOLQJ�WKH������������������������5KHWRULF�ZLWK�WKH�5HDOLW\ *XLOIRUG�$%& 

7XHVGD\��)HE���WK ������$0�–������$0 ,QVLGH�WKH�%HOWZD\��:DVKLQJWRQ�8SGDWH *XLOIRUG�$%& 

:HGQHVGD\��)HE����WK �����$0�—�������30 )HGHUDO�8SGDWH 9LFWRULD�%DOOURRP 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

7XHVGD\��)HE���WK ������30�-������30 *UHDW�/DNHV��'HIDXOW�0DQDJHPHQW�	���������3UL�YDWH�/RDQ�3URFHVVLQJ�0DGH�(DV\ $XGLWRULXP�,, 

7XHVGD\��)HE���WK ������30�-������30 6DOOLH�0DH��3ROLWLFV�LQ�+LJKHU�(GXFDWLRQ��7UHQGV��(OHFWLRQV�DQG����������������������������������:KDW�:LOO�,W�0HDQ�WR�<RX $XGLWRULXP�,,, 

7XHVGD\��)HE���WK ������30�-������30 ,QFHSWLD��$�+ROLVWLF�$SSURDFK�WR������������������&UHDWLQJ��+HDOWK\�)LQDQFLDO�)XWXUHV $XGLWRULXP�,9 

7XHVGD\��)HE���WK ������30�-������30 86$�)XQGV��/RZHULQJ�<RXU�&'5�DQG��������+RZ�WR�.HHS�,W�7KDW�:D\ 3HEEOH�%HDFK 

7XHVGD\��)HE���WK ������30�-������30 3RVWOHWKZDLWH�	�1HWWHUYLOOH��%ULGJLQJ�����������WKH�*DS�%HWZHHQ�WKH�����������������������������������������)$�2IILFH�DQG�WKH�8QLYHUVLW\ $XJXVWD 

/XQFK�µQ�/HDUQ�6HVVLRQV 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 &RQFXUUHQW�6HVVLRQV�%\�7UDFN 
%HVW�3UDFWLFHV 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����$0�–�������$0 :RUNLQJ�ZLWK�8QDFFRPSDQLHG�+RPHOHVV�<RXWK�DQG�8QGRFXPHQWHG�,PPLJUDQWV $XGLWRULXP�,9 

0RQGD\��)HE���WK �����$0�–�������$0 &RPSUHKHQVLYH�'HIDXOW�0DQDJHPHQW����������������������	�)LQDQFLDO�/LWHUDF\ 7LGHZDWHU 

0RQGD\��)HE���WK �����30�–������30 5HVROYLQJ�&LWL]HQVKLS��6HOHFWLYH�6HUYLFH���������������DQG�9HWHUDQ�6WDWXV�&-)ODJV $XGLWRULXP�,,, 

0RQGD\��)HE���WK �����30�–������30 :RUNSODFH�9LROHQFH $UURZKHDG 

0RQGD\��)HE���WK �����30�–������30 ('�3URJUDP�5HYLHZV�DQG�1$6)$$¶V���������������6WDQGDUGV�RI�([FHOOHQFH�5HYLHZ�3URJUDP 3HEEOH�%HDFK 

0RQGD\��)HE���WK �����30�–������30 6DWLVIDFWRU\�$FDGHPLF�3URJUHVV $UURZKHDG 

0RQGD\��)HE���WK �����30�–������30 7RS�$VN5HJV�4XHVWLRQV�IRU����� 3HEEOH�%HDFK 

7XHVGD\��)HE���WK �����$0�–�������$0 +DYH�)XQ�&UHDWLQJ�D�6XFFHVVIXO����������������������������'HIDXOW�3UHYHQWLRQ�0DQDJHPHQW�3ODQ $XGLWRULXP�,,, 

7XHVGD\��)HE���WK �����$0�–�������$0 )HGHUDO�:RUN�6WXG\ $XJXVWD 

7XHVGD\��)HE���WK �����$0�–�������$0 2YHUDZDUG��,V�7KDW�(YHQ�D�:RUG" 7LGHZDWHU 

7XHVGD\��)HE���WK �����30�-������30 68/$�5HTXLUHPHQWV�	�%HVW�3UDFWLFHV $UURZKHDG 

7XHVGD\��)HE���WK �����30�-������30 0LQGFHQWV��)LQDQFLDO�/LWHUDF\�IRU�<RXU�6WXGHQWV 7LGHZDWHU 

7XHVGD\��)HE���WK �����30�–������30 $�1HZ�:RUOG�IRU�0DQDJLQJ�$WKOHWH�)LQDQFLDO�$LG�-�3RVW�2
%DQQRQ�DQG�&RVW�RI�$WWHQGDQFH $XJXVWD 

7XHVGD\��)HE���WK �����30�–������30 )$$�3HUVSHFWLYH�RQ�3ULRU-3ULRU-<HDU��33<� $XGLWRULXP�,, 
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  �� 

 &RQFXUUHQW�6HVVLRQV�%\�7UDFN 
&RPSOLDQFH� 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����$0�–�������$0 5HYLHZ�RI�1&$$�'LYLVLRQ�,,��������������������������������������)LQDQFLDO�$LG�/HJLVODWLRQ $XGLWRULXP�,,, 

0RQGD\��)HE���WK �����30�–������30 0LWLJDWLQJ�)UDXG�5LVNV�LQ�7LWOH�,9�3URJUDPV $XGLWRULXP�,9 

0RQGD\��)HE���WK �����30�–������30 &2'�8SGDWHV� $XGLWRULXP�,, 

0RQGD\��)HE���WK �����30�–������30 1DWLRQDO�6WXGHQW�&OHDULQJKRXVH�8SGDWH $XJXVWD 

0RQGD\��)HE���WK �����30�–������30 5HWXUQ�WR�7LWOH�,9 $XGLWRULXP�,9 

0RQGD\��)HE���WK �����30�–������30 3/86�/RDQV�$-= $XGLWRULXP�,, 

0RQGD\��)HE���WK �����30�–������30 $Q�8SGDWH�RQ�1&$$�'LYLVLRQ�,������������������������������������)LQDQFLDO�$LG�/HJLVODWLRQ $XGLWRULXP�,,, 

7XHVGD\��)HE���WK �����$0�–�������$0 &RQVXPHU�,QIRUPDWLRQ $XGLWRULXP�,9 

7XHVGD\��)HE���WK �����30�-������30 )$)6$�$SSOLFDWLRQ�3URFHVVLQJ�������������������������������DQG�9HULILFDWLRQ�8SGDWH $XGLWRULXP�,9 

7XHVGD\��)HE���WK �����30�-������30 'LUHFW�/RDQ�DQG�3HOO�5HFRQFLOLDWLRQ $XGLWRULXP�,, 

7XHVGD\��)HE���WK �����30�–������30 7RS����&RPSOLDQFH�)LQGLQJV $XGLWRULXP�,,, 

7XHVGD\��)HE���WK �����30�–������30 5HSRUWLQJ�DQG�$GMXVWLQJ�'LUHFW�/RDQ�DQG�68/$ $XGLWRULXP�,9 
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  �� 

 &RQFXUUHQW�6HVVLRQV�%\�7UDFN 
)LQDQFLDO�$LG����� 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����$0�–�������$0 )HGHUDO�0HWKRGRORJ\���3DUW�, �6HVVLRQ�ZLOO�FRQFOXGH�LQ�3DUW�,,��0RQGD\������SP� %LOWPRUH 

0RQGD\��)HE���WK �����30�–������30 )HGHUDO�0HWKRGRORJ\���3DUW�,, �&RQWLQXDWLRQ�IURP�3DUW�,��0RQGD\�����DP� %LOWPRUH 

7XHVGD\��)HE���WK �����$0�–������$0 <RX
YH�*RW�\RXU�)HGHUDO�7RNHQ��1RZ�:KDW" %LOWPRUH 

7XHVGD\��)HE���WK �����30�-������30 )URP�$SSOLFDWLRQ�WR�2IIHU��3DUW�, %LOWPRUH 

7XHVGD\��)HE���WK �����30�–������30 )URP�$SSOLFDWLRQ�WR�2IIHU��3DUW�,, %LOWPRUH 

7XHVGD\��)HE���WK �����30�–������30 )$$�7RROER[ 3HEEOH�%HDFK 

*OREDO�,VVXHV�DQG�'LYHUVLW\ 
'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����$0�–�������$0 6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV��3DUW�,���8QGHUVWDQGLQJ�WKH�6SHFWUXP�RI�6H[XDO���������������2ULHQWDWLRQ�DQG�*HQGHU $XJXVWD 

0RQGD\��)HE���WK �����30�–������30 6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV��3DUW�,,���&DPSXV�&OLPDWH��,QVWLWXWLRQDO�����������������������������%DUULHUV��DQG�$FWLRQ�6WUDWHJLHV $XJXVWD 

0RQGD\��)HE���WK �����30�–������30 'LYHUVLW\�:KHHO 7LGHZDWHU 

7XHVGD\��)HE���WK �����$0�–�������$0 *UHHQ�=RQH�7UDLQLQJ�-�3DUW�, $XGLWRULXP�,, 

7XHVGD\��)HE���WK �����30�-������30 *UHHQ�=RQH�7UDLQLQJ�-�3DUW�,, $XJXVWD 

*UDGXDWH�DQG�3URIHVVLRQDO 
'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����$0�–�������$0 3XEOLF�6HUYLFH�/RDQ�)RUJLYHQHVV $UURZKHDG 

7XHVGD\��)HE���WK �����30�-������30 +RW�7RSLFV�IRU�*UDGXDWH�	�3URIHVVLRQDO����������������������)LQDQFLDO�$LG�$GPLQLVWUDWRUV 3HEEOH�%HDFK 
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  �� 

 &RQFXUUHQW�6HVVLRQV�%\�7UDFN 
/HDGHUVKLS 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����$0�–�������$0 /HDG�8S��'RZQ�DQG�$OO�$URXQG $XGLWRULXP�,, 

0RQGD\��)HE���WK �����$0�–�������$0 &ROODERUDWLQJ�WR�,QFUHDVH�6WXGHQW�5HWHQWLRQ 3HEEOH�%HDFK 

0RQGD\��)HE���WK �����30�–������30 (QUROOPHQW�0DQDJHPHQW�-�:KDW�'RHV�LW��������0HDQ��IRU�)LQDQFLDO�$LG�)RONV" 7LGHZDWHU 

7XHVGD\��)HE���WK �����30�-������30 �����(OHFWLRQV���:KDW�GRHV�LW�0HDQ������������������������WR�+LJKHU�(GXFDWLRQ" $XGLWRULXP�,,, 

3URIHVVLRQDO�'HYHORSPHQW 
'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����30�–������30 7KH�9DOXH�RI�9ROXQWHHULVP %LOWPRUH 

7XHVGD\��)HE���WK �����30�–������30 *HWWLQJ�,QYROYHG�LQ�1$6)$$ $UURZKHDG 

7XHVGD\��)HE���WK �����$0�–�������$0 &UHDWLQJ�DQG�'HOLYHULQJ�D�*UDGXDWH�3URJUDP�LQ�6WXGHQW�)LQDQFLDO�$LG�$GPLQLVWUDWLRQ $UURZKHDG 

7XHVGD\��)HE���WK �����$0�–�������$0 0DNLQJ�WKH�,PSRVVLEOH�&KRLFHV����������������������������%HVW�3UDFWLFHV�LQ�:RUN-/LIH�%DODQFHV� 3HEEOH�%HDFK 

7XHVGD\��)HE���WK �����30�–������30 5HFRJQL]LQJ�WKH�'LIIHUHQFH�����������������������������������%HWZHHQ�,PSDFW�DQG�,QWHQW�����������������������������������������'RHV�<RXU�&XVWRPHU�6HUYLFH�0HDVXUH�8S" 7LGHZDWHU 
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  �� 

 &RQFXUUHQW�6HVVLRQV�%\�7UDFN 
6RIWZDUH�8VHU� 

'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

7XHVGD\��)HE���WK ������$0�-�������30 $OOLDQW�-�%LUGV�RI�$�)HDWKHU %LOWPRUH 

7XHVGD\��)HE���WK ������$0�-�������30 %DQQHU�-�%LUGV�RI�$�)HDWKHU $XGLWRULXP�,, 

7XHVGD\��)HE���WK ������$0�-�������30 &DPSXV�0DQDJHPHQW�&DPSXV�9LHZ�-����������������%LUGV�RI�$�)HDWKHU 7LGHZDWHU 

7XHVGD\��)HE���WK ������$0�-�������30 &ROOHDJXH�'DWDWHO�-�%LUGV�RI�$�)HDWKHU $XGLWRULXP�,,, 

7XHVGD\��)HE���WK ������$0�-�������30 -HQ]DEDU�-�%LUGV�RI�$�)HDWKHU 3HEEOH�%HDFK 

7XHVGD\��)HE���WK ������$0�-�������30 3HRSOH6RIW�-�%LUGV�RI�$�)HDWKHU $XGLWRULXP�,9 

7XHVGD\��)HE���WK ������$0�-�������30 3RZHU)$,'6-�%LUGV�RI�$�)HDWKHU $XJXVWD 

7XHVGD\��)HE���WK ������$0�-�������30 3UR6$0�-�%LUGV�RI�$�)HDWKHU $UURZKHDG 

6WDWH�0HHWLQJV 
'D\�DQG�'DWH 7LPH 6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

0RQGD\��)HE���WK �����30�–������30 $ODEDPD %LOWPRUH 

0RQGD\��)HE���WK �����30�–������30 )ORULGD $XGLWRULXP�,, 

0RQGD\��)HE���WK �����30�–������30 *HRUJLD $XGLWRULXP�,,, 

0RQGD\��)HE���WK �����30�–������30 .HQWXFN\ $UURZKHDG 

0RQGD\��)HE���WK �����30�–������30 0LVVLVVLSSL (GLQEXUJK 

0RQGD\��)HE���WK �����30�–������30 1RUWK�&DUROLQD $XGLWRULXP�,9 

0RQGD\��)HE���WK �����30�–������30 6RXWK�&DUROLQD $XJXVWD 

0RQGD\��)HE���WK �����30�–������30 7HQQHVVHH 3HEEOH�%HDFK 

0RQGD\��)HE���WK �����30�–������30 9LUJLQLD 7LGHZDWHU 
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  �� 

6$6)$$�%RDUG�����—���� 
 6$6)$$�([HFXWLYH�&RPPLWWHH 

3UHVLGHQW $P\�%HUULHU $VVLVWDQW�'LUHFWRU�IRU�2SHUDWLRQV 8QLYHUVLW\�RI�1RUWK�&DUROLQD—*UHHQVERUR 
3DVW-3UHVLGHQW   1DWKDQ�5��%DVIRUG��-U� )LQDQFLDO�$LG�6SHFLDOLVW )ORULGD�6WDWH�8QLYHUVLW\ 
9LFH�3UHVLGHQW 0LFKDHO�0RUJDQ 'LUHFWRU�RI�6WXGHQW�)LQDQFLDO�$LG 5KRGHV�&ROOHJH 
3UHVLGHQW-(OHFW 0DULDQ�'LOO 'LUHFWRU�RI�)LQDQFLDO�$LG /HH�8QLYHUVLW\ 
6HFUHWDU\   6DQGUD�1HHO ([HFXWLYH�'LUHFWRU�RI�)LQDQFLDO�$LG 8QLYHUVLW\�RI�/RXLVYLOOH 
7UHDVXUHU -HQHOOH�+DQGFR[ 'LUHFWRU�RI�)LQDQFLDO�$LG�	�6FKRODUVKLSV��������������8QLYHUVLW\�RI�1RUWK�&DUROLQD—3HPEURNH 
$/�6WDWH�3UHVLGHQW 3KLOOLS�1HOVRQ 3URJUDP�3URMHFW�0DQDJHU�RI�)LQDQFLDO�$LG $XEXUQ�8QLYHUVLW\��0RQWJRPHU\ 
)/�6WDWH�3UHVLGHQW 5\DQ�0F1DPDUD )LQDQFLDO�$LG�$VVRFLDWH�DQG�$GYLVRU� )ORULGD�6RXWKHUQ�&ROOHJH 
*$�6WDWH�3UHVLGHQW 6DUDK�%DXPKRII $VVRFLDWH�'LUHFWRU�RI�)LQDQFLDO�$LG� .HQQHVDZ�6WDWH�8QLYHUVLW\ 
.<�6WDWH�3UHVLGHQW /DXUD�.HRZQ 6HQLRU�$VVRFLDWH�'LUHFWRU�RI�)LQDQFLDO�$LG &HQWUH�&ROOHJH 
06�6WDWH�3UHVLGHQW 1LFROH�3DWULFN 'LUHFWRU�RI�)LQDQFLDO�$LG 0LVVLVVLSSL�8QLYHUVLW\�IRU�:RPHQ 
1&�6WDWH�3UHVLGHQW -RH\�7URJGRQ $VVLVWDQW�'LUHFWRU�RI�)LQDQFLDO�$LG�	�9HWHUDQ� $IIDLUV 5DQGROSK�&RPPXQLW\�&ROOHJH 
6&�6WDWH�3UHVLGHQW (OL]DEHWK�0LODP 6HQLRU�$VVRFLDWH�'LUHFWRU &OHPVRQ�8QLYHUVLW\ 
71�6WDWH�3UHVLGHQW 5LFKDUG�6PHOVHU )LQDQFLDO�$LG�'LUHFWRU 3HOOLVVLSSL�6WDWH�&RPPXQLW\�&ROOHJH 
9$�6WDWH�3UHVLGHQW 0LFKDHO�)DUULV 'HDQ�RI�(QUROOPHQW�0DQDJHPHQW &HQWUDO�9LUJLQLD�&RPPXQLW\�&ROOHJH 
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  �� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6$6)$$�%RDUG�����—���� 
 6$6)$$�&RPPLWWHH�&KDLUV  

$ZDUGV� &RPPLWWHH�&KDLU 1DWKDQ�%DVIRUG )LQDQFLDO�$LG�6SHFLDOLVW )ORULGD�6WDWH�8QLYHUVLW\ 
%XGJHW�	�)LQDQFH� &RPPLWWHH�&KDLU 7HUUL�3DUFKPHQW 'LUHFWRU�RI�&OLHQW�6HUYLFHV�	�5HYLHZ 76$& 
%XVLQHVV�3DUWQHU� /LDLVRQ %UHQGD�0F&DIIHUW\ 6HQLRU�)LQDQFLDO�/LWHUDF\�7UDLQHU (&0& 

%\ODZ� &RPPLWWHH�&KDLU 6DQGUD�1HHO ([HFXWLYH�'LUHFWRU�RI�)LQDQFLDO�$LG 8QLYHUVLW\�RI�/RXLVYLOOH 
&RPPXQLFDWLRQV�	�2XWUHDFK� &RPPLWWHH�&KDLU   -RG\�'DUE\ ([HFXWLYH�'LUHFWRU��6WXGHQW�)LQDQFLDO�6HUYLFHV  &KDWWDKRRFKHH�7HFKQLFDO�&ROOHJH 

&RQIHUHQFH� &RPPLWWHH�&KDLU -DQHW�1RZLFNL $VVLVWDQW�'LUHFWRU�RI�)LQDQFLDO�$LG *XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 
(OHFWURQLF�6HUYLFHV� &RPPLWWHH�&KDLU .HQQHWK�&ROH 'LUHFWRU�RI�)LQDQFLDO�$LG 8QLYHUVLW\�RI�6RXWK�&DUROLQD�–�/DQFDVWHU 

*OREDO�,VVXHV� &RPPLWWHH�&KDLU 6WDF\�:DONHU $VVRFLDWH�'LUHFWRU�RI�)LQDQFLDO�$LG 8QLYHUVLW\�RI�0LVVLVVLSSL�0HGLFDO�&HQWHU 
*RYHUQDQFH�	�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH�&KDLU   

  1DWKDQ�5��%DVIRUG��-U�   )LQDQFLDO�$LG�6SHFLDOLVW )ORULGD�6WDWH�8QLYHUVLW\   
/HJLVODWLYH�5HODWLRQV� &RPPLWWHH�&KDLU 5RQ�*DPELOO &KDLUPDQ�&(2 (GVRXWK 
/RQJ�5DQJH�3ODQQLQJ� &RPPLWWHH�&KDLU 6DQGUD�1HHO ([HFXWLYH�'LUHFWRU�RI�)LQDQFLDO�$LG 8QLYHUVLW\�RI�/RXLVYLOOH 
0DQDJHPHQW�,QVWLWXWH� &RPPLWWHH�&KDLU %UDG�%DUQHWW 6HQLRU�$VVRFLDWH�'LUHFWRU -DPHV�0DGLVRQ�8QLYHUVLW\ 

0HPEHUVKLS� &RPPLWWHH�&KDLU $QJHOD�%ODFN $VVRFLDWH�'LUHFWRU 8QLYHUVLW\�RI�/RXLVYLOOH 
1RPLQDWLRQV�	�(OHFWLRQV�������������&RPPLWWHH�&KDLU 1DWKDQ�5��%DVIRUG��-U� )LQDQFLDO�$LG�6SHFLDOLVW )ORULGD�6WDWH�8QLYHUVLW\ 

6LWH�6HOHFWLRQ� &RPPLWWHH�&KDLU 7UDF\�0LVQHU )LQDQFLDO�$LG�$GPLQLVWUDWRU &DSH�&RUDO�,QVWLWXWH�RI�7HFKQRORJ\ 
6SRQVRUVKLS� &RPPLWWHH�&KDLU %UHQGD�0F&DIIHUW\ 6HQLRU�)LQDQFLDO�/LWHUDF\�7UDLQHU (&0& 

 7DVN�)RUFH  
0LQRULW\�6HUYLQJ�,QVWLWXWLRQV� 7DVN�)RUFH�&KDLU  -DFTXHOLQH�0RUULV 'LUHFWRU�RI�)LQDQFLDO�$LG 6WLOOPDQ�&ROOHJH 

9HWHUDQV� 7DVN�)RUFH�&KDLU 5DFKHO�&DYHQDXJK ,QWHULP�'LUHFWRU�RI�)LQDQFLDO�$LG�	�9HWHUDQV�6HUYLFHV &DSH�)HDU�&RPPXQLW\�&ROOHJH 
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  �� 

&RQIHUHQFH�&RPPLWWHH�����—���� 
 
 
 

�����&RQIHUHQFH� &RPPLWWHH�&KDLU -DQHW�'��1RZLFNL $VVLVWDQW�'LUHFWRU�RI�)LQDQFLDO�$LG *XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 
$/�6WDWH�5HSUHVHQWDWLYH 6WHSKDQLH�'��0LOOHU $VVRFLDWH�'LUHFWRU -DFNVRQYLOOH�6WDWH�8QLYHUVLW\ 
)/�6WDWH��5HSUHVHQWDWLYH %UHQGD�0��%URZQ 'LUHFWRU�RI�6WUDWHJLF�,QLWLDWLYHV 8QLYHUVLW\�RI�0LDPL 
*$�6WDWH��5HSUHVHQWDWLYH )HOLFLD�)��$LOVWHU )LQDQFLDO�$LG�6WXGHQW�5HODWLRQV�0DQDJHU *HRUJLD�3HULPHWHU�&ROOHJH 
.<�6WDWH��5HSUHVHQWDWLYH -HQQLIHU�3ULHVW $VVRFLDWH�'LUHFWRU�RI�)LQDQFLDO�$LG 7UDQV\OYDQLD�8QLYHUVLW\ 
06�6WDWH��5HSUHVHQWDWLYH $OH[DQGHU�:DVKLQJWRQ 6HQLRU�)LQDQFLDO�$LG�$GYLVRU 7KH�8QLYHUVLW\�RI�0LVVLVVLSSL�0HGLFDO�&HQWHU 
1&�6WDWH��5HSUHVHQWDWLYH -DPLH�3HQGHUJUDVV 6HQLRU�$VVLVWDQW�'LUHFWRU 1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 
6&�6WDWH��5HSUHVHQWDWLYH $OOLVRQ�-��6XOOLYDQ 'LUHFWRU�RI�)LQDQFLDO�$LG�3ODQQLQJ $QGHUVRQ�8QLYHUVLW\ 
71�6WDWH��5HSUHVHQWDWLYH $DURQ��5��:KLWH 'LUHFWRU�RI�)LQDQFLDO�$LG 0HPSKLV�&ROOHJH�RI�$UW 
9$�6WDWH��5HSUHVHQWDWLYH 7DULN�%R\G &DPSXV�'LUHFWRU�RI�)LQDQFLDO�$VVLVWDQFH (&3,�8QLYHUVLW\ 

�����&RQIHUHQFH� &RPPLWWHH�&KDLU &DURO\Q�%��6SDUNV 'LUHFWRU�RI�)LQDQFLDO�$LG :RIIRUG�&ROOHJH 
(OHFWURQLF�6HUYLFHV� &RPPLWWHH�&KDLU .HQQHWK��7��&ROH 'LUHFWRU�RI�)LQDQFLDO�$LG 8QLYHUVLW\�RI�6RXWK�&DUROLQD�–�/DQFDVWHU 

*OREDO�,VVXHV� &RPPLWWHH�&KDLU 6WDF\��1��:DONHU $VVRFLDWH�'LUHFWRU�RI�)LQDQFLDO�$LG 8QLYHUVLW\�RI�0LVVLVVLSSL�0HGLFDO�&HQWHU 
/RFDO�$UUDQJHPHQWV������� &RPPLWWHH�&KDLU &DWK\�6KHOO 'LUHFWRU�RI�)LQDQFLDO�$LG /HHV-0F5DH�&ROOHJH 

0HPEHUVKLS� &RPPLWWHH�&KDLU $QJHOD�%ODFN $VVRFLDWH�'LUHFWRU 8QLYHUVLW\�RI�/RXLVYLOOH 
6SRQVRUVKLS� &RPPLWWHH�&KDLU %UHQGD�0F&DIIHUW\ 6HQLRU�)LQDQFLDO�/LWHUDF\�7UDLQHU (&0& 
3UHVLGHQW $P\��/��%HUULHU $VVLVWDQW�'LUHFWRU�RI�2SHUDWLRQV 8QLYHUVLW\�RI�1RUWK�&DUROLQD—*UHHQVERUR 
7UHDVXUHU -HQHOOH�+DQGFR[ 'LUHFWRU�RI�)LQDQFLDO�$LG�	�6FKRODUVKLSV� 8QLYHUVLW\�RI�1RUWK�&DUROLQD—3HPEURNH 

9LFH�3UHVLGHQW 0LFKDHO�'��0RUJDQ 'LUHFWRU�RI�6WXGHQW�)LQDQFLDO�$LG 5KRGHV�&ROOHJH 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 6XQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����$0�–������$0 &RQWLQHQWDO�%UHDNIDVW�–�([HFXWLYH�%RDUG��&RQIHUHQFH�&RPPLWWHH��6WDWH�3UHVLGHQWV-(OHFW��3UHFRQIHUHQFH�:RUNVKRS�SDUWLFLSDQWV %OXH�$VKH 
�����$0�–������30 &RQIHUHQFH�5HJLVWUDWLRQ�2SHQ 5HJ�'HVNV�9�	�9, 
�����$0�–�������30 6SRQVRU�6HW-XS��&KDULW\�7DEOHV�6HW-XS�������6$6)$$�%RRWK�6HW-XS *XLOIRUG�$%& 

�����$0�-�������30��LQFOXGHV�&RQWLQHQWDO�%UHDNIDVW�IURP������$0�-������$0� 

1$6)$$�8QLYHUVLW\���3URIHVVLRQDO�-XGJPHQW 

$XGLWRULXP�,, 

7KH�SURIHVVLRQDO�MXGJPHQW�VHVVLRQ�RIIHUHG�E\�1$6)$$�8�LQWURGXFHV�SDUWLFLSDQWV�WR�SURIHVVLRQDO�MXGJPHQW��LQFOXGLQJ�FLUFXPVWDQFHV�IRU�ZKLFK�D�ILQDQFLDO�DLG�DGPLQLVWUDWRU�PD\�H[HUFLVH�LW��GRFXPHQWDWLRQ�UHTXLUHPHQWV��UHFDOFXODWLQJ�D�VWXGHQW¶V�ILQDQFLDO�QHHG��DQG�DGMXVWLQJ�ILQDQFLDO�DLG� 7KH�VHVVLRQV�DUH�GHVLJQHG�IRU�ILQDQFLDO�DLG�DGPLQLVWUDWRUV�ZLWK�OHVV�WKDQ�WZR�\HDUV�RI�H[SHULHQFH�RU�DV�D�UHIUHVKHU�FRXUVH�IRU�VHDVRQHG�ILQDQFLDO�DLG�DGPLQLVWUDWRUV��7KH�VHVVLRQV�XVH�����-���1$6)$$�&25(�PDWHULDOV��&RPSOHWLRQ�RI�WKLV�VHVVLRQ�TXDOLILHV�WKH�SDUWLFLSDQW�WR�WDNH�WKH�RSWLRQDO 3URIHVVLRQDO�-XGJPHQW�FUHGHQWLDO�WHVW��� 
3UHVHQWHU�V� 'DQD�.HOO\��1$6)$$ 

$PDQGD�6KDUS��1$6)$$ 
0RGHUDWRU -RKQ�/XFDV����������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 

�����$0�–������30��LQFOXGHV�&RQWLQHQWDO�%UHDNIDVW�IURP������$0�-������$0� 

0LG-/HYHO�2IILFHUV�3UH-&RQIHUHQFH�:RUNVKRS 

%LOWPRUH 

7KLV�SUH-FRQIHUHQFH�ZRUNVKRS�HYHQW�IRU�PLG-OHYHO�PDQDJHUV�LV�GHVLJQHG�IRU�LQGLYLGXDOV�LQ�WKH�)LQDQFLDO�$LG�2IILFH�ZKR�DUH�DVSLULQJ�WR�EH�PRUH�LQYROYHG�LQ�GHFLVLRQ-PDNLQJ� 7KH�ZRUNVKRS�ZLOO�LQWURGXFH�VNLOOV�WR�EHWWHU�HTXLS�SURIHVVLRQDOV�IRU�VXFFHVV�ZKLOH�UHILQLQJ�WKHLU�ILQDQFLDO�DLG�FRQWHQW�NQRZOHGJH� 3UHSDUH�IRU�WKH�QHZ�HYHU-FKDQJLQJ�FDUHHU�LQ�ILQDQFLDO�DLG�DV�ZH�FRQWLQXH�WR�HYROYH�LQWR�D�QHZ�EUHHG�RI�ILQDQFLDO�DLG�DGPLQLVWUDWRU� �6HVVLRQV�ZLOO�FRQVLVW�RI���VHVVLRQV�WKDW�HQFRXUDJH�LQWHUDFWLRQ�DQG�FUHDWLYH�WKLQNLQJ�ZLWK�RWKHU�PRYHUV�DQG�VKDNHUV�LQ�WKH�VRXWKHDVWHUQ��UHJLRQ� 

6$6)$$�,QVWUXFWRUV 
0LFKDHO�0RUJDQ��5KRGHV�&ROOHJH 

%LOO�6SLHUV��7DOODKDVVHH�&RPPXQLW\�&ROOHJH 
'RWWLH�'DYLGVRQ��5HJHQW�8QLYHUVLW\ 
)RUUHVW�6WXDUW��)XUPDQ�8QLYHUVLW\ 

�����$0�–������30 6WDWH�3UHVLGHQWV-(OHFW�:RUNVKRS %HDU�&UHHN 
������30�–������30 /XQFKHRQ�–�([HFXWLYH�%RDUG��&RQIHUHQFH�&RPPLWWHH��0LG-/HYHO�:RUNVKRS���1$6)$$�8�:RUNVKRSV�	�6WDWH�3UHVLGHQWV-(OHFW�:RUNVKRS %OXH�$VKH 

�����30�–������30 

1$6)$$�8QLYHUVLW\���&RVW�RI�$WWHQGDQFH 

$XGLWRULXP�,, 

7KH�FRVW�RI�DWWHQGDQFH��&2$��VHVVLRQ�RIIHUHG�E\�1$6)$$�8�IRFXVHV�RQ�WKH�SURFHVV�RI�&2$�FRQVWUXFWLRQ��VHOHFWLQJ�DSSURSULDWH�PHWKRGV�RI�UHVHDUFK�WR�XVH�IRU�GHWHUPLQLQJ�VWXGHQW�EXGJHW�H[SHQVHV��LGHQWLI\LQJ�DQG�GHVFULELQJ�WKH�&2$�FRPSRQHQWV��DQG�LGHQWLI\LQJ�ZKHQ�D�VWXGHQW¶V�&2$�PXVW�EH�UHFDOFXODWHG� 7KH�VHVVLRQV�DUH�GHVLJQHG�IRU�ILQDQFLDO�DLG�DGPLQLVWUDWRUV�ZLWK�OHVV�WKDQ�WZR�\HDUV�RI�H[SHULHQFH�RU�DV�D�UHIUHVKHU�FRXUVH�IRU�VHDVRQHG�ILQDQFLDO�DLG�DGPLQLVWUDWRUV��7KH�VHVVLRQV�XVH�����-�����1$6)$$�&25(�PDWHULDOV��&RPSOHWLRQ�RI�WKLV�VHVVLRQ�TXDOLILHV�WKH�SDUWLFLSDQW�WR�WDNH�WKH�RSWLRQDO�&RVW�RI�$WWHQGDQFH�FUHGHQWLDO�WHVW� 
3UHVHQWHU�V� 'DQD�.HOO\��1$6)$$ 

$PDQGD�6KDUS��1$6)$$ 
0RGHUDWRU 0LFKDHO�2
�*UDG\��)LQDQFLDO�$LG�6HUYLFHV 

�����30�-������30 6SRQVRU�$UHD�2SHQ��&KDULW\�7DEOHV�2SHQ�������6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����30�-������30 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 6XQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����30�–������30 

2SHQLQJ�6HVVLRQ 
:HDU�<RXU�)DYRULWH�7HDP�-HUVH\�$V��������������������������������������������6$6)$$�&HOHEUDWHV�6XSHU�%RZO�6XQGD\�� 

*XLOIRUG�$%& 

3UHVLGLQJ���$P\�/��%HUULHU��6$6)$$�3UHVLGHQW 
3UHVHQWDWLRQ�RI�&RORUV��*ULPVOH\�+LJK�6FKRRO��527& 
1DWLRQDO�$QWKHP���*XLOIRUG�&ROOHJH�6H[WHW��/XPLQD� 

:HOFRPH�WR�*UHHQVERUR���8QLWHG�6WDWHV�&RQJUHVVZRPDQ�'U��$OPD�����$GDPV����WK�'LVWULFW��1RUWK�&DUROLQD 
:HOFRPH�IURP�1&$6)$$��-RH\�7URJGRQ��1&$6)$$�3UHVLGHQW 

&KDULW\�,QWURGXFWLRQ���/RUL�6RXWKHUODQG��)LVKHU�+RXVH 
,QWURGXFWLRQ�RI�.H\QRWH�6SHDNHU���%UHQGD�0F&DIIHUW\ 

  .H\QRWH�6SHDNHU��0DMRU�*HQHUDO�*HUDOG�.HWFKXP 

�����30�–�������$0 

:HOFRPH�	�5HFHSWLRQ����6$6)$$�6XSHU�%RZO�6XQGD\�7DLOJDWH���������������������������������������������������������������������

*XLOIRUG�$%& 
:DWFK�WKH�*DPH�RQ�WKH�%,*�6FUHHQ����/RWV�RI�WDLOJDWH�PXQFKLHV����������� 
(QMR\�D�9DULHW\�RI�*DPHV�DQG�$FWLYLWLHV�LQ�WKH�6SRQVRU�DUHD�������������������6XSSRUW�WKH�&KDULW\������ 

([SHULHQFH�WKH�IXQ�ZLWK�\RXU�6$6)$$�IULHQGV��������� 

0RQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������$0�–������30 &RQIHUHQFH�5HJLVWUDWLRQ�2SHQ 5HJ�'HVNV�9�	�9, 
������$0�–������$0 &RQWLQHQWDO�%UHDNIDVW *XLOIRUG�$%& 
�����$0�–�������$0 6SRQVRU�$UHD�2SHQ��&KDULW\�7DEOHV�2SHQ�������6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����$0�–�������$0 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 

�����$0�–������$0 

*HQHUDO�6HVVLRQ 6WXGHQW�/RDQV���5HFRQFLOLQJ�WKH�����5KHWRULF�ZLWK�WKH�5HDOLW\ 

*XLOIRUG�$%& 

$V�)$$V�ZH�PD\�GHDO�ZLWK�VWXGHQW�ORDQV�DV�SDUW�RI�RXU�GDLO\�URXWLQH���7KXV��DOO�WKH�PHGLD�DWWHQWLRQ�DQG�WKH�JURZLQJ�FRQFHUQV�RI�VWXGHQW�ORDQ�GHEW�LV�SUREDEO\�QR�VXUSULVH�WR�XV���%HWK�$NHUV LV�D�IHOORZ�LQ�WKH�%URRNLQJV�,QVWLWXWLRQ
V�%URZQ�&HQWHU�RQ�(GXFDWLRQ�3ROLF\���&RPH�OLVWHQ�WR�KHU�SUHVHQW�ERWK�VLGHV�RI�WKH�DUJXPHQW���6WXGHQW�/RDQ��&ULVLV�RU�0HGLD����:H�DOO�KDYH�RXU�RZQ�RSLQLRQV��EXW�KDV�LW�UHDOO\�JURZQ�WR�D�FULVLV�OHYHO�RU�LV�LW�MXVW�PHGLD�K\SH"��2QFH�\RX�KHDU�ERWK�VLGHV�RI�WKH�DUJXPHQW��\RX�ZLOO�OHDYH�ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�RI�ERWK�VLGHV���IHHO�EHWWHU�WKDW�\RXU�RSLQLRQ�ZDV�ULJKW�RQ�WDUJHW�RU�\RX�PD\�HYHQ�FKDQJH�\RXU�PLQG�� 
3UHVHQWHU %HWK�$NHUV��%URRNLQJV�,QVWLWXWLRQ 
0RGHUDWRU 5RQ�*DPELOO��(GVRXWK 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 0RQGD\��)HEUXDU\�������� 
�����$0�–������$0 �7UDQVLWLRQ�%UHDN   
�����$0�–�������$0 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

5HYLHZ�RI�1&$$�'LYLVLRQ�,,�)LQDQFLDO�$LG�/HJLVODWLRQ 

$XGLWRULXP�,,, 

'LYLVLRQ�,,�EHJDQ�D�FRPSUHKHQVLYH�UHYLHZ�RI�LWV�ILQDQFLDO�DLG�OHJLVODWLRQ�LQ�-XQH������ �7KLV�VHVVLRQ�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�FXUUHQW�OHJLVODWLRQ�DQG�DQ�XSGDWH�RQ�WKH�UHYLHZ��LQFOXGLQJ�VHYHUDO�SROLF\�DQG�OHJLVODWLYH�FKDQJHV�WKDW�KDYH�DOUHDG\�EHHQ�LPSOHPHQWHG��$Q�1&$$�VWDII�PHPEHU�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�ILQDQFLDO�DLG�FRQFHSWV�EHLQJ�FRQVLGHUHG�E\�WKH�'LYLVLRQ�,,�/HJLVODWLRQ�&RPPLWWHH��$WWHQGHHV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�SURYLGH�IHHGEDFN�RQ�WKH�OHJLVODWLYH�FRQFHSWV��,W�LV�H[SHFWHG�WKDW�WKH�'LYLVLRQ�,,�PHPEHUVKLS�ZLOO�YRWH�RQ�ILQDQFLDO�DLG�SURSRVDOV�DW�WKH������1&$$�&RQYHQWLRQ� 
3UHVHQWHU .DUHQ�:ROI��1&$$ 
0RGHUDWRU 5\DQ�0F1DPDUD��)ORULGD�6RXWKHUQ�8QLYHUVLW\ 

6HVVLRQ�� 

)HGHUDO�0HWKRGRORJ\���3DUW�, �6HVVLRQ�ZLOO�FRQFOXGH�LQ�3DUW�,,��0RQGD\������SP� 

%LOWPRUH 
(YHU�ZRQGHUHG�KRZ�WKH�([SHFWHG�)DPLO\�&RQWULEXWLRQ��()&��LV�FDOFXODWHG"�7KLV�VHVVLRQ�ZLOO�GHVFULEH�WKH�XQGHUO\LQJ�SULQFLSOHV�RI�QHHG�DQDO\VLV��H[SODLQ�WKH�YDULRXV�IHGHUDO�PHWKRGRORJ\�IRUPXOD�PRGHOV��DQG�JLYH�DWWHQGHHV�DQ�RSSRUWXQLW\�WR�SHUIRUP�DQ�()&�KDQG�FDOFXODWLRQ� 

3UHVHQWHU�V� %UDG�%DUQHWW��-DPHV�0DGLVRQ�8QLYHUVLW\ 
$PDQGD�6KDUS��1$6)$$ 

0RGHUDWRU 1DWKDQ�%DVIRUG��)ORULGD�6WDWH�8QLYHUVLW\ 

6HVVLRQ�� 

3XEOLF�6HUYLFH�/RDQ�)RUJLYHQHVV 

$UURZKHDG 

-RLQ�XV�DV�ZH�SURYLGH�DQ�RYHUYLHZ�RI�WKH�3XEOLF�6HUYLFH�/RDQ�)RUJLYHQHVV�SURJUDP��$V�WKH�VROH�VHUYLFHU�IRU�3XEOLF�6HUYLFH�/RDQ�)RUJLYHQHVV��ZH�ZLOO�UHYLHZ�WKH�HOLJLELOLW\�UHTXLUHPHQWV��ERUURZHU�H[SHULHQFH��DQG�UHVRXUFHV�IRU�RXU�VFKRRO�SDUWQHUV�� :H�ZLOO�DOVR�JR�RYHU�VRPH�FRPPRQ�PLVWDNHV�PDGH�RQ�WKH�(PSOR\PHQW�&HUWLILFDWLRQ�)RUP� 
3UHVHQWHU /LVD�&LULWHOOD��)HG�/RDQ�6HUYLFLQJ 
0RGHUDWRU .LPEHUO\�0RUULV��6RXWKHUQ�&UHVFHQW��7HFKQLFDO�&ROOHJH 

6HVVLRQ�� 

:RUNLQJ�ZLWK�8QDFFRPSDQLHG�+RPHOHVV�<RXWK�DQG�����������8QGRFXPHQWHG�,PPLJUDQWV 

$XGLWRULXP�,9 

8QDFFRPSDQLHG�+RPHOHVV�<RXWK�DQG�8QGRFXPHQWHG�,PPLJUDQWV�IDFHV�KXUGOHV�DFFHVVLQJ�VHUYLFHV�DQG�UHVRXUFHV�WKHLU�SHHUV�RIWHQ�WDNH�IRU�JUDQWHG��7KLV�VHVVLRQ�ZLOO�H[SORUH�WKH�XQLTXH�QHHGV�RI�WKLV�SRSXODWLRQ��:H�ZLOO�GLVFXVV�ZD\V�ZH�FDQ�DGYRFDWH�IRU�WKHVH�VWXGHQWV�DQG�SURYLGH�VHUYLFHV�DQG�WKH�DFFHVV�WR�UHVRXUFHV�WKH\�ZLOO�QHHG�WR�HQVXUH�WKHLU�FRQWLQXHG�VXFFHVV��:H�ZLOO�DOVR�GLVFXVV�ZD\V�0F.LQQH\-9HQWR�$FW�SURIHVVLRQDOV�DQG�ILQDQFLDO�DLG�DGPLQLVWUDWRUV�FDQ�FROODERUDWH�WR�KHOS�WKH�XQDFFRPSDQLHG�KRPHOHVV�\RXWK�WR�QDYLJDWH�WKH�SRVWVHFRQGDU\�HGXFDWLRQ�V\VWHP� 

3UHVHQWHU�V� 
-RDQ�%DLOH\��8QLYHUVLW\�RI�6RXWK�)ORULGD 
)UDQFLVFR�9DOLQHV��)ORULGD�,QWHUQDWLRQDO�������8QLYHUVLW\ 

0RGHUDWRU 'DQD�.HOO\��1$6)$$ 

7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 
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  �� 

 0RQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

6HVVLRQ�� 

/HDG�8S��'RZQ�DQG�$OO�$URXQG 

$XGLWRULXP�,, 

)LQDQFLDO�DLG�SHUVRQQHO�SOD\�DQ�LQFUHDVLQJO\�FRPSOH[�UROH�LQ�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�FROOHDJXHV�DFURVV�FDPSXV--�IURP�SHHUV��WR�SUHVLGHQWV�DQG�VWDII��WR��VWXGHQWV��'DWD�LV�WKH�NH\�WR�WKH�VWRULHV�WKDW�PXVW�EH�WROG��7KLV�ZRUNVKRS�ZLOO�WDNH�D�ORRN�DW�KRZ�EHVW�WR�FUDIW�WKHVH�UHODWLRQVKLSV�DQG�NHHS�\RXU�YRLFH�LQ�WKH�PDWWHUV�SHUWDLQLQJ�WR�ILQDQFLDO�DLG��7KUHH�JURXSV�RI�FRQWDFWV�ZLOO�EH�GLVFXVVHG��XS��SUHVLGHQWV�DQG�ERDUGV�RI�WUXVWHHV���GRZQ��VWDII�DQG�VWXGHQW�PDQDJHPHQW���DQG�DOO�DURXQG��PHGLD��DJHQFLHV��HQWLWLHV�RXWVLGH�WKH�FDPSXV�� 

3UHVHQWHU�V� 
%U\DQ�(UVODQ��(DVWHUQ�.HQWXFN\�8QLYHUVLW\ 

/LVDQQH�0DVWHUVRQ����������������������������������������������%OXH�5LGJH�&RPPXQLW\�&ROOHJH 
%UHQW�7HQHU��9DQGHUELOW�8QLYHUVLW\ 

0RGHUDWRU 6KDQQRQ�6LPPRQV�����������������������������������������*HRUJLD�&ROOHJH�	�6WDWH�8QLYHUVLW\ 

6HVVLRQ�� 

6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV��3DUW�,���8QGHUVWDQGLQJ�WKH�6SHFWUXP�RI�6H[XDO�2ULHQWDWLRQ�DQG�*HQGHU 

$XJXVWD 
3DUW�,�RI�WKH�6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV�ZRUNVKRS�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�WKH�ZD\V�LQ�ZKLFK�*/%7�VWXGHQWV�DUH�FXUUHQWO\�VHOI-LGHQWLI\LQJ�LQ�WHUPV�RI�WKHLU�JHQGHU�LGHQWLW\��JHQGHU�H[SUHVVLRQ�DQG�VH[XDO�RULHQWDWLRQ�LQ�RUGHU�WR�SUHSDUH�IDFXOW\�DQG�VWDII�WR�XQGHUVWDQG�WKH�QHHGV�RI�WKHVH�VWXGHQWV�DQG�KRZ�EHVW�WR�VHUYH�DQG�VXSSRUW�WKHP� 

3UHVHQWHU 5HQHH�:HOOV��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 
0RGHUDWRU %HFN\�'DYLV����������������������������������������������������������*UHDW�/DNHV�+LJKHU�(GXFDWLRQ�&RUSRUDWLRQ 

6HVVLRQ�� 

&RPSUHKHQVLYH�'HIDXOW�0DQDJHPHQW�	�)LQDQFLDO�/LWHUDF\ 

7LGHZDWHU 
$W�9DOHQFLD�&ROOHJH�ZH�KDYH�KDG�D�)LQDQFLDO�/LWHUDF\�3URJUDP�IRU���\HDUV��7ZR�\HDUV�DJR�ZH�PDUULHG�RXU�'HIDXOW�$YHUVLRQ�HIIRUWV�WR�WKH�/LWHUDF\�3URJUDP���:H�KDYH�UHFHLYHG�JUDQW�IXQGV�DQG�LQVWLWXWLRQDO�IXQGV�WR�FUHDWH�RXU�HIIRUWV�DQG�KDYH�LQVWLWXWLRQDO�OHDGHUVKLS�VXSSRUW� 

3UHVHQWHU�V� 6HGULFN�%ULQVRQ��9DOHQFLD�&ROOHJH 
,OLD�&RUGHUR��9DOHQFLD�&ROOHJH 

0RGHUDWRU 6WHSKDQLH�6DPXHOV��(PRU\�8QLYHUVLW\ 

6HVVLRQ�� 

&ROODERUDWLQJ�WR�,QFUHDVH�6WXGHQW�5HWHQWLRQ 

3HEEOH�%HDFK 

1DWLRQDOO\��QRW�PXFK�PRUH�WKDQ�KDOI�RI�WKH�IRXU�\HDU�LQVWLWXWLRQ�VWXGHQWV�JUDGXDWH�DQG�D�PXFK�VPDOOHU�SURSRUWLRQ�IRU�WZR�\HDU�FROOHJHV� �5HWDLQLQJ�VWXGHQWV�LV�D�FKDUJH�RIWHQ�JLYHQ�WR�RQH�RIILFH��KRZHYHU�WKH�ZRUN�WUXO\�VSDQV�WKH�LQVWLWXWLRQ� �7KLV�VHVVLRQ�ZLOO�IRFXV�XSRQ�RXWOLQLQJ�DUHDV�RI�IRFXV�DFURVV�WKH�FDPSXV�ZKLFK��ZKHQ�FRRUGLQDWHG�WKURXJK�6(0��FDQ�LPSURYH�UHWHQWLRQ�DQG�JUDGXDWLRQ�UDWHV��  
3UHVHQWHU /XNH�6FKXOWKHLV���������������������������������������������9LUJLQLD�&RPPRQZHDOWK�8QLYHUVLW\ 
0RGHUDWRU 5DFKHO�&DYHQDXJK����������������������������������������������&DSH�)HDU�&RPPXQLW\�&ROOHJH 

�����$0�–�������$0 &RQFXUUHQW�6HVVLRQV   



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 

0RQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������$0�-��������$0 %UHDN�WR�9LVLW�6SRQVRUV�DQG�&KDULW\�7DEOHV *XLOIRUG�$%& 

������$0�–������30 

/XQFKHRQ 
*XLOIRUG�$%& 6$6)$$�%XVLQHVV�0HHWLQJ���������������������������������������������������������������������������$P\�/��%HUULHU��6$6)$$�3UHVLGHQW�������������������������������������������� 

1$6)$$�8SGDWH�������������������������������������������� 'DQ�0DQQ��1$6)$$�&KDLU�	�����������������������������������8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD-&KDPSDLJQ 
�����30�–������30 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

0LWLJDWLQJ�)UDXG�5LVNV�LQ�7LWOH�,9�3URJUDPV 

$XGLWRULXP�,9 

7KH�SXUSRVH�RI�WKLV�VHVVLRQ�LV�WR�UDLVH�DZDUHQHVV�RI�WKH�LVVXHV�XQLTXH�WR�SRVW-VHFRQGDU\�VFKRROV�DQG�WKH�GLVWDQFH�HGXFDWLRQ�HQYLURQPHQW�DQG�WR�GLVFXVV�DFWLRQV�WR�PLWLJDWH�WKH�ULVNV�DVVRFLDWHG�ZLWK�HGXFDWLRQ�IUDXG��7LWOH�,9�SURJUDPV�DUH�ODUJH��FRPSOH[��DQG�LQKHUHQWO\�ULVN\�EHFDXVH�RI�WKHLU�GHVLJQ��UHOLDQFH�RQ�QXPHURXV�HQWLWLHV�IRU�DGPLQLVWUDWLRQ�DQG�RYHUVLJKW��WKH�QDWXUH�RI�WKH�VWXGHQW�SRSXODWLRQ��DQG�WKH�FKDQJHV�LQ�HGXFDWLRQDO�GHOLYHU\�PHWKRGV��VXFK�DV�GLVWDQFH�HGXFDWLRQ��$IWHU�WKLV�SUHVHQWDWLRQ��D�SDUWLFLSDQW�ZLOO�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�2,*�0LVVLRQ�DQG�WKH�UHFRPPHQGDWLRQV�PDGH�E\�WKH�2,*�LQ�0DQDJHPHQW�,QIRUPDWLRQ�5HSRUWV�WR�KHOS�PLWLJDWH�IUDXG�ULVNV�LQ�7LWOH�,9�3URJUDPV� 
3UHVHQWHU <HVV\ND�6DQWDQD��'HSDUWPHQW�RI�(GXFDWLRQ��������������2IILFH�RI�,QVSHFWRU�*HQHUDO 
0RGHUDWRU &KULV�5DWOLII��������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 

6HVVLRQ�� 

)HGHUDO�0HWKRGRORJ\���3DUW�,,���&RQWLQXDWLRQ�IURP�3DUW�,��0RQGD\�����DP� 

%LOWPRUH 
(YHU�ZRQGHUHG�KRZ�WKH�([SHFWHG�)DPLO\�&RQWULEXWLRQ��()&��LV�FDOFXODWHG"�7KLV�VHVVLRQ�ZLOO�GHVFULEH�WKH�XQGHUO\LQJ�SULQFLSOHV�RI�QHHG�DQDO\VLV��H[SODLQ�WKH�YDULRXV�IHGHUDO�PHWKRGRORJ\�IRUPXOD�PRGHOV��DQG�JLYH�DWWHQGHHV�DQ�RSSRUWXQLW\�WR�SHUIRUP�DQ�()&�KDQG�FDOFXODWLRQ� 

3UHVHQWHU�V� %UDG�%DUQHWW��-DPHV�0DGLVRQ�8QLYHUVLW\ 
$PDQGD�6KDUS��1$6)$$ 

0RGHUDWRU 0DULDQ�'LOO��/HH�8QLYHUVLW\ 

6HVVLRQ�� 

5HVROYLQJ�&LWL]HQVKLS��6HOHFWLYH�6HUYLFH�DQG�9HWHUDQ�6WDWXV�&-)ODJV 

$XGLWRULXP�,,, 

7KLV�VHVVLRQ�ZLOO�SURYLGH�WLSV�DQG�VWUDWHJLHV�IRU�ZRUNLQJ�ZLWK�\RXU�VWXGHQWV�WR�TXLFNO\�UHVROYH�LVVXHV�RI�GDWDEDVH�PDWFKHV�WKDW�KDV�UHVXOWHG�LQ�D�UHVROXWLRQ�EHLQJ�UHTXLUHG�EHIRUH�WKH�VWXGHQW�HOLJLELOLW\�FDQ�EH�GHWHUPLQHG��%HVW�SUDFWLFHV�ZLOO�EH�GLVFXVVHG��VWURQJ�DXGLHQFH�SDUWLFLSDWLRQ�ZLOO�EH�HQFRXUDJHG� 

3UHVHQWHU�V� -RDQ�%DLOH\��8QLYHUVLW\�RI�6RXWK�)ORULGD 
7UDF\�-RQHV��8QLYHUVLW\�RI�6RXWK�)ORULGD 

0RGHUDWRU .HOO\�'
(DWK��*DGVGHQ�6WDWH�&RPPXQLW\�&ROOHJH 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 0RQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

6HVVLRQ�� 

:RUNSODFH�9LROHQFH 

$UURZKHDG 

:RUNSODFH�YLROHQFH�LV�DQ\�DFW�RU�WKUHDW�RI�SK\VLFDO�YLROHQFH��KDUDVVPHQW��LQWLPLGDWLRQ��RU�RWKHU�WKUHDWHQLQJ�GLVUXSWLYH�EHKDYLRU�WKDW�RFFXUV�DW�WKH�ZRUN�VLWH��,W�UDQJHV�IURP�WKUHDWV�DQG�YHUEDO�DEXVH�WR�SK\VLFDO�DVVDXOWV�DQG�HYHQ�KRPLFLGH��,W�FDQ�DIIHFW�DQG�LQYROYH�HPSOR\HHV��FOLHQWV��FXVWRPHUV�DQG�YLVLWRUV��$V�ZH�DUH�DOO�DZDUH��PDQ\�DFWV�RI�YLROHQFH�KDYH�WDNHQ�SODFH�RQ�FROOHJH�FDPSXVHV�DOO�DFURVV�WKH�FRXQWU\� �7KLV�VHVVLRQ�ZLOO�DOORZ�\RX�WR�PHHW�ZLWK�RWKHU�FROOHDJXHV�WR�GLVFXVV�ZRUNSODFH�YLROHQFH�DQG�WKH�LPSRUWDQFH�RI�WKUHDW�DVVHVVPHQW�DV�\RX�ZRUN�ZLWK�VWXGHQWV�LQ�GLVWUHVV� �-RLQ�WKH�'LUHFWRU�RI�(PHUJHQF\�0DQDJHPHQW�DQG�D�&DSWDLQ�ZLWK�WKH�81&�*UHHQVERUR�3ROLFH�'HSDUWPHQW�WR�OHDUQ�PRUH�DERXW�WKUHDW�DVVHVVPHQW�DQG�KRZ�WR�VWD\�VDIH�RQ�RXU�FDPSXVHV� 

3UHVHQWHU�V� 
-DVRQ�6WRJQHU��������������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 

&DSWDLQ�5RQ�:ROIRUG��8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR�3ROLFH�'HSDUWPHQW 
0RGHUDWRU $P\�/��%HUULHU�������������������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 

6HVVLRQ�� 

(QUROOPHQW�0DQDJHPHQW�-���������������������������������������������������������������������������������:KDW�'RHV�LW�0HDQ�IRU�)LQDQFLDO�$LG�)RONV" 

7LGHZDWHU 

(QUROOPHQW�PDQDJHPHQW�WHQGV�WR�EH�D�SRSXODU�WUHQG�LQ�KLJKHU�HGXFDWLRQ���:KDW�GRHV�LW�UHDOO\�PHDQ�VLQFH�HQUROOPHQW�DQG�UHWHQWLRQV�JRDOV�FDQ�PH�PDQDJHG�E\�WZR�GLIIHUHQW�HQWLWLHV�RQ�FDPSXV�DQG�LQ�VRPH�FDVHV�EH�DW�RGGV���ZLWK�HDFK�RWKHU"� 7KLV�VHVVLRQ�ZLOO�GLVFXVV�KRZ�WKH�8QLYHUVLW\�RI�0LDPL
V�(QUROOPHQW�0DQDJHPHQW�WHDP�LV�ZRUNLQJ�WR�WUDQVIRUP�VWXGHQW�OLYHV�E\�������������UH-HQJLQHHULQJ�KRZ�ILQDQFLDO�DLG�VXSSRUWV�VWXGHQWV�DV�WKH\�SXUVXH�REWDLQLQJ�D�GHJUHH�   
3UHVHQWHU 5D\PRQG�1DXOW�+L[��8QLYHUVLW\�RI�0LDPL 
0RGHUDWRU :DQGD�:KLWH��1RUWK�&DUROLQD�&RPPXQLW\�&ROOHJH 

6HVVLRQ�� 

&2'�8SGDWHV� 

$XGLWRULXP�,, 

7KLV�VHVVLRQ�ZLOO�GHVFULEH�WKH�FKDQJHV�WR�WKH�&RPPRQ�2ULJLQDWLRQ�	�'LVEXUVHPHQW�6\VWHP�IRU�FXUUHQW�DZDUG�\HDU�����-���DQG�WKH�FXUUHQW�VWDWH�RI�WKH�SURFHVVLQJ�V\VWHP��:H
OO�WDON�DERXW�PRGLILFDWLRQV�WR�WKH�V\VWHP�WR�FRPSO\�ZLWK�QHZ�'LUHFW�3/86�/RDQ�3URJUDP�FUHGLW�DQG�FRXQVHOLQJ�UHTXLUHPHQWV��D�QHZ�;0/�6FKHPD�IRU�DZDUG�\HDU�����-�����GDWD��D�QHZ�V\VWHP-JHQHUDWHG�UHVSRQVH��D�QHZ�UHSRUW��DQG�ZKHUH�DQG�KRZ�WR�ILQG�GDWD�UHODWLYH�WR�WKH�FKDQJHV��:H
OO�DOVR�FRYHU�D�IHZ�QHZ�HGLWV��D�FRXSOH�FKDQJHV�WR�$ELOLW\�7R�%HQHILW��DQG�ZKDW�\RX
OO�QR�ORQJHU�VHH�FRPLQJ�IURP�&2'��)LQDOO\��ZH
OO�WDNH�D�SHHN�DW�ZKDW�&2'�KDV�SODQQHG�IRU�DZDUG�\HDU�����-���� 
3UHVHQWHU :RRG�0DVRQ��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU .HYLQ�3HUU\��&RDVWDO�&DUROLQD�8QLYHUVLW\ 

6HVVLRQ�� 

6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV��3DUW�,,���&DPSXV�&OLPDWH��,QVWLWXWLRQDO�%DUULHUV��DQG�$FWLRQ�6WUDWHJLHV 

$XJXVWD 
3DUW�,,�RI�WKH�6XSSRUWLQJ�DQG�6HUYLQJ�*/%7�6WXGHQWV�ZRUNVKRS�ZLOO�H[SORUH�FRQWHPSRUDU\�FDPSXV�FOLPDWH��WKH�LQWHUSHUVRQDO�DQG�LQVWLWXWLRQDO�EDUULHUV�WKDW�*/%7�VWXGHQWV�IDFH��DQG�FRQFUHWH�DFWLRQ�VWUDWHJLHV�WKDW�IDFXOW\�DQG�VWDII�FDQ�XVH�WR�FUHDWH�DQ�LQFOXVLYH�HQYLURQPHQW�LQ�WKHLU�UHVSHFWLYH�GHSDUWPHQWV�DQG�WR�DGYRFDWH�IRU�PRUH�LQFOXVLYH�SROLFLHV�DQG�SUDFWLFHV�DW�WKHLU�LQVWLWXWLRQV�� 

3UHVHQWHU 5HQHH�:HOOV��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 
0RGHUDWRU 1DQF\�*DUPURWK��)$�6ROXWLRQV��//& 

�����30—�����30 &RQFXUUHQW�6HVVLRQV  



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 0RQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����30�-������30 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

('�3URJUDP�5HYLHZV�DQG�1$6)$$¶V�������������������������������������������6WDQGDUGV�RI�([FHOOHQFH�5HYLHZ�3URJUDP 

3HEEOH�%HDFK 
&RPH�OHDUQ�DERXW�ZKDW�WR�H[SHFW�DQG�KRZ�WR�SUHSDUH�IRU�DQ�('�3URJUDP�5HYLHZ�DV�ZHOO�DV�KRZ�1$6)$$¶V�6WDQGDUGV�RI�([FHOOHQFH�5HYLHZ�3URJUDP�FDQ�DVVLVW�\RXU�LQVWLWXWLRQ��7KLV�SUHVHQWDWLRQ�ZLOO�DOVR�GLVFXVV�WKH�DQDO\VLV�FRQGXFWHG�E\�1$6)$$�RQ�('�3URJUDP�5HYLHZV 

3UHVHQWHU $VKOH\�5HLFK��1$6)$$ 
0RGHUDWRU .HLWK�5HHYHV��&OHPVRQ�8QLYHUVLW\ 

�����30�–������30 6SRQVRU�$UHD�2SHQ��&KDULW\�7DEOHV�2SHQ�������6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����30�–������30� 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 
�����30�–������30 6QDFN�%UHDN *XLOIRUG�$%& 
�����30�–������30 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

6DWLVIDFWRU\�$FDGHPLF�3URJUHVV 

$UURZKHDG 

3URJUDP�,QWHJULW\�UHJXODWLRQV�RI������VWUHQJWKHQHG�WKH�6DWLVIDFWRU\�$FDGHPLF�3URJUHVV�UHTXLUHPHQWV�ZLWK�LPSOHPHQWDWLRQ�E\�-XO\������ �)LYH�\HDUV�ODWHU�-�KRZ�FRPSOLDQW�LV�\RXU�6$3�SROLF\�ZLWK�WKH������FKDQJHV" �+RZ�HIIHFWLYH�DUH�\RXU�DSSHDO�SURFHGXUHV�DQG�DFDGHPLF�VXFFHVV�SODQ�SURFHGXUHV�ZLWK�KHOSLQJ�\RXU�VWXGHQWV�VXFFHHG" �$XGLHQFH�SDUWLFLSDWLRQ�DQG�IHHGEDFN�ZLOO�EH�TXLWH�ZHOFRPH�LQ�WKLV�VHVVLRQ�  
3UHVHQWHU�V� +HDWKHU�%RXWHOO��%HOODUPLQH�8QLYHUVLW\ 

3KLOLS�+DZNLQV��8QLYHUVLW\�RI�:HVW�*HRUJLD 
0RGHUDWRU $P\�*HUEHU�����������������������������������������������������������������������������*UHDW�/DNHV�+LJKHU�(GXFDWLRQ�&RUSRUDWLRQ 

6HVVLRQ�� 

7RS�$VN5HJV�4XHVWLRQV�IRU����� 

3HEEOH�%HDFK 

+DYH�\RX�HYHU�ZRQGHUHG�LI�\RXU�FROOHDJXHV�KDYH�WKH�VDPH�UHJXODWRU\�TXHVWLRQV�WKDW�\RX�GR"�7KLV�VHVVLRQ�ZLOO�UHYLHZ�WKH�WRS�$VN5HJV�TXHVWLRQV�1$6)$$�PHPEHUV�SRVHG�LQ�������,Q�DGGLWLRQ�WR�SURYLGLQJ�DQVZHUV��WKLV�ZLOO�EH�\RXU�RSSRUWXQLW\�WR�UHYLHZ�UHTXLUHPHQWV�DQG�EHVW�SUDFWLFHV�UHODWHG�WR�WKHVH�WRS�LVVXHV� 
3UHVHQWHU 'DQD�.HOO\��1$6)$$ 
0RGHUDWRU 'HEUD�6ODGH�����������������������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-��*UHHQVERUR 

6HVVLRQ�� 

7KH�9DOXH�RI�9ROXQWHHULVP 

%LOWPRUH 

+DYH�\RX�HYHU�ZRQGHUHG�ZK\�DQG�KRZ�\RXU�FROOHDJXHV�KDYH�PDQDJHG�WR�YROXQWHHU�LQ�WKHLU�FRPPXQLWLHV�DQG�RU�QDWLRQDO��UHJLRQDO�RU�VWDWH�SURIHVVLRQDO�DVVRFLDWLRQV"��$OO�LW�UHDOO\�WDNHV�LV�WDNLQJ�WKDW�ILUVW�VWHS�DQG�YROXQWHHULQJ���$�SDQHO�RI�6$6)$$�6WDWH�3UHVLGHQWV�ZLOO�VKDUH�WKHLU�SDWK�WR�YROXQWHHULQJ�DQG�KRZ�LW�KDV�PDGH�DQ�LPSDFW�LQ�WKHLU�SHUVRQDO�DQG�RU�SURIHVVLRQDO�GHYHORSPHQW���$WWHQGHHV�DUH�JXDUDQWHHG�WR�OHDYH�WKH�VHVVLRQ�HQHUJL]HG�WR�ILQG�WKH�ULJKW��YROXQWHHU-ILW��WKDW�FDQ�LPSDFW�RWKHUV�DQG�WKHLU�IXWXUH� 

3UHVHQWHU�V� /DXUD�.HRZQ��&HQWUH�&ROOHJH 
(OL]DEHWK�0LODP��&OHPVRQ�8QLYHUVLW\ 

0RGHUDWRU )HOLFLD�$LOVWHU��*HRUJLD�3HULPHWHU�&ROOHJH 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 0RQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����30�-������30 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

1DWLRQDO�6WXGHQW�&OHDULQJKRXVH�8SGDWH 

$XJXVWD 
-RLQ�XV�IRU�DQ�RYHUYLHZ�RI�WKH�1DWLRQDO�6WXGHQW�&OHDULQJKRXVH�SURJUDP��*HW�WKH�ODWHVW�RQ�WKH�VHUYLFHV�SURYLGHG�DQG�WKH�XSGDWHV�IRU�����-���� 

3UHVHQWHU 6XH�/HGZHOO��1DWLRQDO�6WXGHQW�&OHDULQJKRXVH 
0RGHUDWRU -RVKXD�'HDWRQ��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 

6HVVLRQ�� 

5HWXUQ�WR�7LWOH�,9 

$XGLWRULXP�,9 

5HWXUQ�RI�7LWOH�,9��5�7���IXQGV�LV�DQ�LPSRUWDQW�SURFHVV�RQ�\RXU�FDPSXV�����3UHVHQWHUV�IURP�WKH�'HSW��RI�(G�DQG�DQ�LQVWLWXWLRQ�ZLOO�IRFXV�RQ�5�7��SURYL�VLRQV�IRU�VWXGHQWV�HQUROOHG�LQ�FUHGLW-KRXU�DQG�FORFN-KRXU�SURJUDPV��� 

3UHVHQWHU�V� 
'HUHN�%DOO�������������������������������������������������������������������������������.HQWXFN\�&RPPXQLW\�DQG�7HFKQLFDO�&ROOHJH�6\VWHP 

'DYLG�%DUWQLFNL��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU %HWK�$UPVWURQJ�����������������������������������������������������������������������9LUJLQLD�3RO\WHFKQLF�,QVWLWXWH�DQG�6WDWH�8QLYHUVLW\ 

6HVVLRQ�� 

3/86�/RDQV�$-= 

$XGLWRULXP�,, 
7KHUH�KDYH�EHHQ�D�QXPEHU�RI�UHFHQW�FKDQJHV�WR�WKH�'LUHFW�3/86�/RDQ����������3URJUDP��/HDUQ�ZKDW�WKH\�DUH�DQG�KRZ�WKH\�LPSDFW�\RXU�)LQDQFLDO�$LG�2IILFH¶V�GD\-WR-GD\�URXWLQH��:H¶OO�FRYHU�WKH�EDVLFV�WKHQ�JR�GHHSHU�LQWR�WKH�QHZ�3/86�&RXQVHOLQJ�UHTXLUHPHQW��%H�WKHUH�RU�EH�VTXDUH� 

3UHVHQWHU :RRG�0DVRQ��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU 6XVDQ�6PLWK��8QLYHUVLW\�RI�1RUWK�*HRUJLD 

6HVVLRQ�� 

$Q�8SGDWH�RQ�1&$$�'LYLVLRQ�,�)LQDQFLDO�$LG�/HJLVODWLRQ $XGLWRULXP�,,, 

7KLV�VHVVLRQ��LQWHQGHG�IRU�1&$$�'LYLVLRQ�,�VFKRROV��ZLOO�SURYLGH�DQ�XSGDWH�RQ�LVVXHV�DIIHFWLQJ�1&$$�'LYLVLRQ�,�ILQDQFLDO�DLG�OHJLVODWLRQ�WR�KHOS�SUHSDUH�\RX�WR�GLVFXVV�WKHVH�LVVXHV�RQ�\RXU�FDPSXV�DQG�ZLWKLQ�\RXU�FRQIHUHQFH�   

3UHVHQWHU $OH[�6PLWK��1&$$   
0RGHUDWRU 6DUD�.DXIPDQ��8QLYHUVLW\�RI�0LDPL   

6HVVLRQ�� 

'LYHUVLW\�:KHHO 

7LGHZDWHU 

7KH�FOLPDWH�IRU�GLYHUVLW\��LQFOXVLRQ�DQG�HTXLW\�LV�FULWLFDO�WR�HQVXULQJ�ZH�SURYLGH�WKH�EHVW�OHYHO�RI�VHUYLFH�SRVVLEOH�WR�RXU�VWXGHQWV� �&RPH�OHDUQ�WKH�FRPELQDWLRQV�RI�DOO�GLPHQVLRQV�WKDW�LQIOXHQFH�RXU�YDOXHV��EHOLHIV��EHKDYLRUV��H[SHULHQFHV�DQG�H[SHFWDWLRQV�ZKLFK�PDNH�XV�DOO�XQLTXH�DV�LQGLYLGXDO� �/HDUQ�WR�UHFRJQL]H�WKDW�WKH�UHVSRQVLELOLW\�IRU�H[FHOOHQFH��GLYHUVLW\�DQG�LQFOXVLRQ�OLHV�ZLWK�DOO�RI�XV�DW�WKH�,QVWLWXWLRQV��OHDGHUVKLS��DGPLQLVWUDWLRQ��IDFXOW\��VWDII�DQG�VWXGHQWV� �$WWHQG�WKLV�VHVVLRQ�DQG�OHDUQ�WR�EH�WKH�FKDPSLRQV�RI�GLYHUVLW\�DW�\RXU�LQVWLWXWLRQ� 
3UHVHQWHU 6WDF\�:DONHU��8QLYHUVLW\�RI�0LVVLVVLSSL�-�0HGLFDO�&HQWHU 
0RGHUDWRU %UHQGD�3LWWPDQ��:LOOLDP�&DUH\�8QLYHUVLW\ 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 0RQGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����30�–������30 7UDQVLWLRQ�%UHDN   

�����30�–������30 

6WDWH�0HHWLQJV 
9LVLW�ZLWK�\RXU�IULHQGV�DQG�FROOHDJXHV�IURP�\RXU�VWDWH�WR�GLVFXVV�DQ\�WRSLFV�RI�LQWHUHVW�LQ�WKH�ILQDQFLDO�DLG�ZRUOG�RU�KRZ�RWKHU�LQVWLWXWLRQV�DUH�KDQGOLQJ�SUREOHPV�WKDW�\RX�DUH�QRZ�IDFLQJ�RQ�\RXU�FDPSXV���7KLV�ZLOO�EH�DQ�RSHQ�GLVFXVVLRQ�IRUPDW�VR�EULQJ�WRSLFV�DQG�LGHDV�LI�\RX�KDYH�WKHP���0HPEHUV�IURP�WKH�6$6)$$�([HFXWLYH�%RDUG�ZLOO�YLVLW�HDFK�VWDWH�PHHWLQJ� 

$ODEDPD )DFLOLWDWRU���.HOO\�'
(DWK��3UHVLGHQW-(OHFW %LOWPRUH 

)ORULGD )DFLOLWDWRU���5\DQ�0F1DPDUD��3UHVLGHQW $XGLWRULXP�,, 

*HRUJLD )DFLOLWDWRU���6DUDK�%DXPKRII��3UHVLGHQW $XGLWRULXP�,,, 

.HQWXFN\ )DFLOLWDWRU���/DXUD�.HRZQ��3UHVLGHQW $UURZKHDG 

0LVVLVVLSSL )DFLOLWDWRU���1LFROH�3DWU LFN��3UHVLGHQW (GLQEXUJK 

1RUWK�&DUROLQD )DFLOLWDWRU���-RH\�7URJGRQ��3UHVLGHQW $XGLWRULXP�,9 

6RXWK�&DUROLQD )DFLOLWDWRU���(OL]DEHWK�0LODP��3UHVLGHQW $XJXVWD 

7HQQHVVHH )DFLOLWDWRU���5LFKDUG�6PHOVHU ��3UHVLGHQW 3HEEOH�%HDFK 

9LUJLQLD )DFLOLWDWRU���0LFKDHO�)DUU LV��3UHVLGHQW 7LGHZDWHU 

�����30�-������30 'LQQHU�2Q�<RXU�2ZQ   

�����30�–������30 6SRQVRU�5HFHSWLRQ��E\�LQYLWDWLRQ� 0HDGRZEURRN 

�����30�-������30 0HQWRUVKLS�3URJUDP�0HHW�DQG�*UHHW��E\�LQYLWDWLRQ� 0HDGRZEURRN 

�����30�–�������30 %LQJR�1HWZRUNLQJ $XGLWRULXP�,, 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����$0�–������30 5HJLVWUDWLRQ�2SHQ 5HJ�'HVNV�9�	�9, 
�����$0�–������$0 &RQWLQHQWDO�%UHDNIDVW *XLOIRUG�$%& 
�����$0�–�������$0 6SRQVRU�$UHD�2SHQ��&KDULW\�7DEOHV�2SHQ�������6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����$0�–�������$0 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 

������$0�–������$0 

*HQHUDO�6HVVLRQ ,QVLGH�WKH�%HOWZD\��:DVKLQJWRQ�8SGDWH 

*XLOIRUG�$%& 
&DSLWRO�+LOO�KDV�EHHQ�EX]]LQJ�ZLWK�LQWHUHVW�RQ�ILQDQFLDO�DLG�LVVXHV��-RLQ�1$6)$$�3UHVLGHQW�-XVWLQ�'UDHJHU�DV�KH�SURYLGHV�D�KLJK�OHYHO�XSGDWH�RI�ZKDW
V�KDSSHQLQJ�LQ�:DVKLQJWRQ��'�&��DQG�WKH�ZRUN�RI�1$6)$$
V�YDULRXV�SROLF\�WDVN�IRUFHV� 

3UHVHQWHU -XVWLQ�'UDHJHU��1$6)$$ 
0RGHUDWRU $P\�/��%HUULHU�������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 

�����$0�–������$0 7UDQVLWLRQ�%UHDN   
�����$0�–�������$0 �����������������������������������������&RQFXUUHQW�6HVVLRQV 

6HVVLRQ�� 

<RX
YH�*RW�\RXU�)HGHUDO�7RNHQ���1RZ�:KDW" 

%LOWPRUH 
2K�WKH�SODFHV�\RX
OO�JR� �)LQG�RXW�DERXW�DOO�WKH�)HGHUDO�ZHEVLWHV�DQG�V\VWHPV�\RX�FDQ�DFFHVV�ZLWK�\RXU�)$$�XVHU�,'� �<RX
OO�JHW�D�EURDG�RYHUYLHZ�RI�WKH�YDULRXV�)HGHUDO�V\VWHPV��ZKDW�\RX�FDQ�GR�ZKHQ�ORJJHG�LQ�WR�HDFK��DQG�KRZ�WKH\�DOO�ZRUN�WRJHWKHU�WR�KHOS�\RX�GR�\RXU�MRE�DV�D�ILQDQFLDO�DLG�DGPLQLVWUDWRU��  

3UHVHQWHU :D\QH�.UXJHU��6W��3HWHUVEXUJ�&ROOHJH 
0RGHUDWRU :HQGL�2ZHQV��8QLYHUVLW\�RI�0LDPL 

6HVVLRQ�� 

&UHDWLQJ�DQG�'HOLYHULQJ�D�*UDGXDWH�3URJUDP�LQ�6WXGHQW��������)LQDQFLDO�$LG�$GPLQLVWUDWLRQ 

$UURZKHDG 

$OWKRXJK�JUDGXDWH�SURJUDPV�LQ�VWXGHQW�ILQDQFLDO�DLG�KDYH�H[LVWHG�LQ�WKH�SDVW��WKHUH�DUH�QR�SURJUDPV�WKDW�H[LVW�FXUUHQWO\�QDWLRQZLGH��WKHUH�DUH�FODVVHV�LQ�ILQDQFLDO�DLG��RU�WKDW�GLVFXVV�ILQDQFLDO�DLG��EXW�WKHUH�LV�QR�SURJUDP�GHYRWHG�WR�WKH�SURIHVVLRQ��7KLV�VHVVLRQ�ZLOO�UHYLHZ�WKH�QHZ�JUDGXDWH�FHUWLILFDWH�SURJUDP�LQ�6WXGHQW�)LQDQFLDO�$LG�$GPLQLVWUDWLRQ��7KH�SURJUDP�HPEHGV�FXUUHQW�VXEMHFW�PDWWHU�H[SHUWLVH�RQ�ILQDQFLDO�DLG�ZLWKLQ�WKH�FRQWH[W�RI�KLJKHU�HGXFDWLRQ�RUJDQL]DWLRQ��JRYHUQDQFH��PDQDJHPHQW��DQG�OHDGHUVKLS�SULQFLSOHV��(PSKDVLV�LV�SURYLGHG�QRW�RQO\�RQ�ILQDQFLDO�DLG�VSHFLILFV��EXW�DOVR�RQ�WKH�RIILFH¶V�UROH�DQG�UHODWLRQVKLSV�ZLWKLQ�WKH�LQVWLWXWLRQ��'LVFXVVLRQ�WRSLFV�ZLOO�LQFOXGH�SURJUDP�VWUXFWXUH��FRQWHQW��DQG�GHOLYHU\� 
3UHVHQWHU $QWKRQ\�-RQHV��$SSDODFKLDQ�6WDWH�8QLYHUVLW\ 
0RGHUDWRU 6KDQQRQ�&URVV��86$�)XQGV 

6HVVLRQ�� 

+DYH�)XQ�&UHDWLQJ�D�6XFFHVVIXO����������������������������������������������������������'HIDXOW�3UHYHQWLRQ�0DQDJHPHQW�3ODQ 

$XGLWRULXP�,,, 

'XULQJ�WKLV�LQWHUDFWLYH�VHVVLRQ��)DPLO\�)HXG�VW\OH��ZH�ZLOO�VKDUH�ZLWK�\RX�VRPH�RI�WKH�EHVW�SUDFWLFHV�LQVWLWXWLRQV�KDYH�LQFRUSRUDWHG�LQWR�WKHLU�'HIDXOW�3UHYHQWLRQ�3ODQ�WR�DVVLVW�ERUURZHUV�GHYHORS�HIIHFWLYH�ORDQ�UHSD\PHQW�VWUDWHJLHV�DQG�KHOS�\RX�PDQDJH�\RXU�&'5��<RX�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�OHDUQ�GLIIHUHQW�LGHDV�WR�FUHDWH�D�SODQ�IRU�\RXU�LQVWLWXWLRQ�E\�XVLQJ�GLIIHUHQW�WRROV��UHVRXUFHV��DQG�SDUWQHUVKLSV�ZLWKLQ�\RXU�RUJDQL]DWLRQ�DQG�LQ�WKH�LQGXVWU\��,I�\RX�DUH�ORRNLQJ�IRU�LGHDV�WR�LQFRUSRUDWH�LQWR�\RXU�SODQ�DQG�OHDUQ�DERXW�KRZ�RWKHUV�LQVWLWXWLRQV�KDYH�VXFFHHGHG��WKLV�VHVVLRQ�LV�IRU�\RX� 

3UHVHQWHU�V� 
'DYH�'LHEHO��(&0& 

,UPD�0ROLQDUHV��(&0& 
6DQG\�1HHO��8QLYHUVLW\�RI�/RXLVYLOOH 

0RGHUDWRU 5RVD�0F4XD\��6SHOPDQ�&ROOHJH 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

 �����$0—������$0 &RQFXUUHQW�6HVVLRQV � 

6HVVLRQ�� 

*UHHQ�=RQH�7UDLQLQJ�-�3DUW�, 

$XGLWRULXP�,, 

*UHHQ =RQH WUDLQLQJ LV�IRU�VWDII�GHVLULQJ�WR�OHDUQ�PRUH�DERXW�WKH�PLOLWDU\�DIILOLDWHG�VWXGHQW�H[SHULHQFH��,WV�JRDOV�DUH�WR�WUDLQ�PHPEHUV�RI�WKH��KLJKHU�HGXFDWLRQ�FRPPXQLW\�WR�NQRZ�PRUH�DERXW�WKH�LVVXHV�DQG�������FRQFHUQV�IDFHG�E\�PLOLWDU\�DIILOLDWHG�VWXGHQWV�DQG�WR�LGHQWLI\�LQGLYLGXDOV�ZKR�DUH�DYDLODEOH�WR�DVVLVW�WKLV�SRSXODWLRQ��7KHVH�LQGLYLGXDOV�DUH�QRW�H[SHFWHG�WR�EH�H[SHUWV�ZKR�FDQ�³VROYH�SUREOHPV�´�7KH\�DUH�LQGLYLGXDOV�ZKR�FDQ�OHQG�D�V\PSDWKHWLF�HDU�DQG�KHOS�WKH�VWXGHQW�YHWHUDQ�LGHQWLI\�DQG�FRQQHFW�ZLWK�WKH�DSSURSULDWH�UHVRXUFHV��7KLV�VHVVLRQ�LV�EHLQJ������RIIHUHG�LQ�WZR�SDUWV� 

3UHVHQWHU�V� 
&KULVWRSKHU�*UHJRU\�����������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 
$PEHU�0DWKZLJ�������������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-���*UHHQVERUR 

0RGHUDWRU 3HQQ\�3DUVRQV��1RUWKHUQ�.HQWXFN\�8QLYHUVLW\ 

6HVVLRQ�� 

&RQVXPHU�,QIRUPDWLRQ 

$XGLWRULXP�,9 

7KLV�VHVVLRQ�ZLOO�IRFXV�RQ�WKH�FRQVXPHU�GLVFORVXUH�UHTXLUHPHQWV�WKDW�KDYH�JHQHUDWHG�DWWHQWLRQ�DQG�TXHVWLRQV�RYHU�WKH�ODVW�VHYHUDO�\HDUV��VXFK�DV�WKH�PHPRUDQGXP�RI�XQGHUVWDQGLQJ��H[HFXWLYH�RUGHUV��ILQDQFLDO�DLG�VKRSSLQJ�VKHHW�DQG�QHW�SULFH�FDOFXODWRU��,Q�DGGLWLRQ�WR�UHYLHZLQJ�WKH�UHTXLUHPHQWV��'HSDUWPHQW�RI�(GXFDWLRQ�RIILFLDOV�ZLOO�UHYLHZ�WKH�WRROV�DQG�UHVRXUFHV�WKDW�DUH�DYDLODEOH�WR�KHOS�LQVWLWXWLRQV�FRPSO\�ZLWK�WKH�FRQVXPHU�LQIRUPDWLRQ�SURYLVLRQV� 
3UHVHQWHU 'DYLG�%DUWQLFNL��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU $OOLVRQ�6XOOLYDQ��$QGHUVRQ�8QLYHUVLW\ 

6HVVLRQ�� 

)HGHUDO�:RUN�6WXG\ 

$XJXVWD 

(YHU�ZRQGHU�KRZ�RWKHU�LQVWLWXWLRQV�SURFHVV�IHGHUDO�ZRUN�VWXG\"��,I�VR��FRPH�WR�WKLV�SDQHO�GLVFXVVLRQ�UHSUHVHQWLQJ�YDULRXV�VHFWRUV�ZKR�ZLOO�VKDUH�EHVW�SUDFWLFHV�IRU�GHYHORSLQJ�D�SROLF\��XWLOL]LQJ�VWXGHQWV�DQG����SURFHVVLQJ�IHGHUDO�ZRUN�VWXG\�IXQGV�� 

3UHVHQWHU�V� 

$P\�:RRG��7HQQHVVHH�6WDWH�8QLYHUVLW\ 
-DPHV�7KHHXZHV��)DXONQHU�6WDWH�&RPPXQLW\�&ROOHJH 

7DULN�%R\G��(&3,�8QLYHUVLW\ 
&HOHQD�7XOORVV��8QLYHUVLW\�RI�7HQQHVVHH�-�.QR[YLOOH 

0RGHUDWRU 5LFKDUG�6PHOVHU��3HOOLVVLSSL�6WDWH�&RPPXQLW\�&ROOHJH 

6HVVLRQ�� 

0DNLQJ�WKH�,PSRVVLEOH�&KRLFHV��%HVW�3UDFWLFHV�LQ�:RUN-/LIH�%DODQFHV� 

3HEEOH�%HDFK 
%\�PDNLQJ�GHOLEHUDWH�FKRLFHV��ORRNLQJ�IRU�HIILFLHQFLHV��DQG�NQRZLQJ�ZKLFK�RSSRUWXQLWLHV�WR�SXUVXH�RU�WXUQ�GRZQ��DQ\RQH�FDQ�HQJDJH�LQ�PRUH�IXOILOOLQJ�ZRUN�DW�KRPH�RU�LQ�WKH�RIILFH��-RLQ�1$6)$$�3UHVLGHQW�-XVWLQ�'UDHJHU�DV�KH�GLVFXVVHV�SULQFLSOHV��WDFWLFV��DQG�WRROV�WR�DFKLHYH�D�PRUH�EDODQFHG�\RX� 

3UHVHQWHU -XVWLQ�'UDHJHU��1$6)$$ 
0RGHUDWRU 6DUDK�%DXPKRII��.HQQHVDZ�6WDWH�8QLYHUVLW\ 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����$0�-�������$0 &RQFXUUHQW�6HVVLRQV � 

6HVVLRQ�� 

2YHUDZDUG��,V�7KDW�(YHQ�D�:RUG" 

7LGHZDWHU 
:HOO��LW�LV�D�YHU\�UHDO�DQG�PHDQLQJIXO�ZRUG�LQ�WKH�FUD]\�ZRUOG�RI�ILQDQFLDO�DLG��,Q�WKLV�VHVVLRQ��GLVFRYHU�WKH�WUXWKV�RI�RYHUDZDUGV���IURP�WKH�PHDQLQJ��WR�KRZ�WKH\�RFFXU��WR�WKH�VROXWLRQ� 

3UHVHQWHU 1DWKDQ�%DVIRUG��)ORULGD�6WDWH�8QLYHUVLW\ 
0RGHUDWRU 5REHUWD�0F'HYLWW�����������������������������������������������������������8QLYHUVLW\�RI�1RUWK��&DUROLQD�-�*UHHQVERUR 

������$0�-�������$0 ��������������������������������7UDQVLWLRQ�%UHDN   
������$0�-�������30 )$�6RIWZDUH�8VHUV�6HVVLRQV   

6HVVLRQ�� 
$OOLDQW�-�%LUGV�RI�$�)HDWKHU 

$OOLDQW�XVHUV���7KLV�VHVVLRQ�LV�GHVLJQHG�WR�EH�DQ�RSHQ��GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�$OOLDQW���&RPH����������SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU���VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV���)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
%LOWPRUH 

)DFLOLWDWRU -LP�7KHHXZHV��)DXONQHU�6WDWH�&RPPXQLW\��&ROOHJH� 

6HVVLRQ�� 
%DQQHU�-�%LUGV�RI�$�)HDWKHU 

%DQQHU�XVHUV���7KLV�VHVVLRQ�LV�GHVLJQHG�WR�EH�DQ�RSHQ�GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�%DQQHU���&RPH����SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU����VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV���)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
$XGLWRULXP�,, 

)DFLOLWDWRU $P\�:RRG��7HQQHVVHH�6WDWH�8QLYHUVLW\ 

6HVVLRQ�� 
&DPSXV����0DQDJHPHQW�&DPSXV�9LHZ�-�%LUGV�RI�$�)HDWKHU 

&DPSXV�0DQDJHPHQW�9LHZ�XVHUV���7KLV�VHVVLRQ�LV������GHVLJQHG�WR�EH�DQ�RSHQ�GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�&DPSXV�0DQDJHPHQW�9LHZ���&RPH�SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU�VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV���)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
7LGHZDWHU 

)DFLOLWDWRU .DWKL�7XUQHU��(&3,�8QLYHUVLW\ 

6HVVLRQ�� 
&ROOHDJXH�'DWDWHO�-�%LUGV��RI�$�)HDWKHU 

&ROOHDJXH�'DWDWHO�XVHUV���7KLV�VHVVLRQ�LV�GHVLJQHG�WR�EH�DQ�RSHQ�GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�&ROOHDJXH���&RPH�SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU���VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV���)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
$XGLWRULXP�,,, 

)DFLOLWDWRU /LVD�.RUHWRII��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 

6HVVLRQ�� 
-HQ]DEDU�-�%LUGV�RI�$�)HDWKHU 

-HQ]DEDU�XVHUV���7KLV�VHVVLRQ�LV�GHVLJQHG�WR�EH�DQ�RSHQ�GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�-HQ]DEDU���&RPH�SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU���VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV���)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
3HEEOH�%HDFK 

)DFLOLWDWRU 'RQQD�&KLOGUHV��%HUU\�&ROOHJH   

6HVVLRQ�� 
3HRSOH6RIW�-�%LUGV�RI��$�)HDWKHU 

3HRSOH6RIW�XVHUV���7KLV�VHVVLRQ�LV�GHVLJQHG�WR�EH�DQ�RSHQ�GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�3HRSOH6RIW���&RPH�SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU�VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV������)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
$XGLWRULXP�,9 

)DFLOLWDWRU�V� :D\QH�.UXJHU��6W��3HWHUVEXUJ�&ROOHJH 
)UDQFLVFR�9DOLQHV��)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\ 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������$0�-�������30 )$�6RIWZDUH�8VHUV�6HVVLRQV � 

6HVVLRQ�� 
3RZHU)$,'6-�%LUGV�RI���$�)HDWKHU 

3RZHU)$,'V�XVHUV���7KLV�VHVVLRQ�LV�GHVLJQHG�WR�EH�DQ�RSHQ�GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�3RZHU)$,'V���&RPH�SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU�VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV���)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
$XJXVWD 

)DFLOLWDWRU 'HEUD�-RKQVRQ��-HIIHUVRQ�&ROOHJH�RI�+HDOWK�6FLHQFHV 

6HVVLRQ�� 
3UR6$0�-�%LUGV�RI�$�)HDWKHU 

3UR6$0�XVHUV���7KLV�VHVVLRQ�LV�GHVLJQHG�WR�EH�DQ�RSHQ�GLVFXVVLRQ�FRQFHUQLQJ�\RXU�XVDJH�RI�3UR6$0���&RPH�SUHSDUHG�WR�GLVFXVV�SUREOHPV�\RX¶YH�EHHQ�KDYLQJ�RU�VROXWLRQV�\RX¶YH�GHVLJQHG�WR�IL[�LVVXHV���)HHO�IUHH�WR�EULQJ�WLSV�DQG�WULFNV�WR�PDNLQJ�\RXU�V\VWHP�ZRUN�EHVW�IRU�\RX� 
$UURZKHDG 

)DFLOLWDWRU 6WDF\�:DONHU����������������������������������������������������������������������������������8QLYHUVLW\�RI�0LVVLVVLSSL�-�0HGLFDO�&HQWHU 
������30�-������30 7UDQVLWLRQ�%UHDN   
������30�–������30 3DVW�3UHVLGHQW
V�/XQFKHRQ 2O\PSLD 
������30�-������30 /XQFK�DQG�/HDUQ�6HVVLRQV   

6HVVLRQ�� 

%ULGJLQJ�WKH�*DS�EHWZHHQ�WKH�)LQDQFLDO�$LG�2IILFH�DQG 7KH�������8QLYHUVLW\  

$XJXVWD 

+RZ�PDQ\�WLPHV�KDV�WKH�)LQDQFLDO�$LG�'LUHFWRU��)$'��EHHQ�LQIRUPHG�RI�D�GHFLVLRQ�WKDW�LPSDFWHG�ILQDQFLDO�DLG�RQO\�WR�UHDOL]H�WKDW�KH�RU�VKH�ZDVQ
W�LQ�YROYHG�LQ�WKH�GLVFXVVLRQ"�0DQ\�WLPHV�WKH�)LQDQFLDO�$LG�2IILFH��)$2��LV�DQ�DIWHUWKRXJKW�LQ�FDPSXV�VWUDWHJLF�GHFLVLRQV�VXFK�DV�DGGLQJ�QHZ�WHUPV��QHZ�SURJUDPV��DOWHULQJ�JUDGXDWLRQ�UHTXLUHPHQWV�RU�FKDQJLQJ�DGPLVVLRQV�SUR�FHVVHV�WR�LQFUHDVH�HQUROOPHQW���7KH�)$'�LV�WKHQ�UHTXLUHG�WR�UHSRUW�WR�WKH�FDPSXV�DGPLQLVWUDWLRQ�WKDW�WKH�GHFLVLRQ�FDQQRW�EH�LPSOHPHQWHG�RU�WKDW�LW�ZLOO�DIIHFW�VWXGHQW�DLG�GLVEXUVHPHQWV��0DQ\�RI�WKH�UHTXLUHPHQWV�RI�WKH�)$2�LQFOXGH�FRPSOLDQFH-UHODWHG�LWHPV�WKDW�DUH�PDLQWDLQHG�ZLWKLQ�QRW�RQO\�RWKHU�RIILFHV��EXW�LQ�VRPH�FDVHV��FRPSOHWHO\�VHSDUDWH�GLYLVLRQV��7KRVH�FRQYHUVD�WLRQV�FDQ�EH�WHQVH��ZLWK�ERWK�SDUWLHV�VWUXJJOLQJ�WR�XQGHUVWDQG�FRPSHWLQJ�JRDOV��GLIIHUHQW�PHDVXUHPHQWV�RI�VXFFHVV�DQG�WKH��LQVWLWXWLRQDO�SDUWLFLSD�WLRQ��DIIHFWLQJ�WKH�EUHDGWK�RI�WKH�VFKRRO��QRW�MXVW�WKH�)$2��7KLV�VHVVLRQ�ZLOO�SUHVHQW�VLWXDWLRQDO�GLDORJXH�DQG�EHVW�WDONLQJ�SRLQWV�WR�HDVH�WKH�QDYLJDWLRQ�RI�WKHVH�FRQYHUVDWLRQV��$GGLWLRQDOO\��DWWHQGHHV�ZLOO�OHDYH�ZLWK�DFWLRQ�LWHPV�IRU�GHYHORSLQJ�UHODWLRQVKLSV�ZLWK�WKH�GHFLVLRQ-PDNHUV�DW�WKH�LQVWLWXWLRQ��ZRUN�LQJ�WRZDUG�SURDFWLYH�GLVFXVVLRQV�RI�WKH�GXWLHV�DQG�UHDOLWLHV�RI�6WXGHQW�$LG��� 
+RVW� 3RVWOHWKZDLWH�	�1HWWHUYLOOH 

3UHVHQWHU�V� 0DUHD�+HUULQJWRQ��31&3$ 
:HQG\�+XWFKLQV��31&3$ 

6HVVLRQ�� 

'HIDXOW�0DQDJHPHQW�	�3ULYDWH�/RDQ�3URFHVVLQJ�0DGH�(DV\� 

$XGLWRULXP�,, 

:H�LQYLWH�\RX�WR�FRPH�OLVWHQ�WR�SHHU�VFKRROV�H[SODLQ�KRZ�WKH�XVH�RI�IUHH�WRROV�RIIHUHG�E\�*UHDW�/DNHV�KDV�KHOSHG�VWUHDPOLQH�RXWUHDFK�WR�GHOLQTXHQW�ERU�URZHUV��UHJDUGOHVV�RI�VHUYLFHU��UHGXFLQJ�WKHLU�&'5 �WKURXJK�WKH�XVH�RI�3RUW�IROLR�1DYLJDWRU��DQG�KRZ�WKH�XVH�RI�)$67&KRLFH��6FKRODU1HW��DQG�&'6�KDV�KHOSHG�WR�VLPSOLI\�DQG�LPSURYH�WKHLU�SULYDWH�ORDQ�SURFHVVLQJ� 
+RVW� *UHDW�/DNHV�+LJKHU�(GXFDWLRQ�&RUSRUDWLRQ 

3UHVHQWHU�V� 5\DQ�%RQQHU��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 
6DQGUD�1RUULV��+LJK�3RLQW�8QLYHUVLW\ 
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  �� 

 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������30�-������30 /XQFK�DQG�/HDUQ�6HVVLRQV � 

6HVVLRQ�� 

3ROLWLFV�LQ�+LJKHU�(GXFDWLRQ��������������������������������������������������������������������7UHQGV��(OHFWLRQV�DQG�:KDW�LW�:LOO�0HDQ�WR�<RX 

$XGLWRULXP�,,, 

7KH�VHVVLRQ�ZLOO�DGGUHVV�WKH�EURDG�WUHQGV�RI�WKH�SDVW�GHFDGH�LQ�IHGHUDO�VWX�GHQW�DLG�SROLF\��WKH�OLNHO\�RXWFRPHV�RI�WKH�XSFRPLQJ�HOHFWLRQ��DQG�ZKDW�LW�PHDQV�IRU�VWXGHQWV�DQG�FROOHJHV�RYHU�WKH�QH[W�VHYHUDO�\HDUV���7RSLFV�ZLOO�LQFOXGH��7KH�HYROYLQJ�UROH�RI�WKH�JRYHUQPHQW�RQ�\RXU�FDPSXV��������������������'HPRJUDSKLF�FKDQJHV�UHVKDSLQJ�HGXFDWLRQ�GHPDQG��DQG�:KR�ZLOO�EH�KHOG�DFFRXQWDEOH�IRU�RXWFRPHV�� 
+RVW� 6DOOLH�0DH 

3UHVHQWHU 6FRWW�%XFKDQDQ��0HUDN�$VVRFLDWHV�//& 

6HVVLRQ�� 

$�+ROLVWLF�$SSURDFK�WR�&UHDWLQJ�+HDOWK\�)LQDQFLDO�)XWXUHV 

$XGLWRULXP�,9 

$UH�\RX�UHDG\�WR�JHW�LQ�WKH�JDPH�DQG�PDNH�DQ�LPSDFW"�/HW�,QFHSWLD�EH��\RXU�&RDFK�DQG�&KHHUOHDGHU��:LWK�QHDUO\����\HDUV�RI�LQGXVWU\�H[SHULHQFH������,QFHSWLD�LV�NQRZQ�DV�D�OHDGHU�LQ�GHIDXOW�SUHYHQWLRQ�PDQDJHPHQW�DQG�����RXWUHDFK��%XW�GLG�\RX�NQRZ�WKDW�,QFHSWLD�LV�DOVR�DW�WKH�IRUHIURQW�RI����������LQQRYDWLRQ"�:H�DUH�UHGHILQLQJ�WKH�VWDQGDUG�IRU�ILQDQFLDO�HGXFDWLRQ�DQG�YHULILFDWLRQ�VHUYLFHV�LQ�DQ�HIIRUW�WR�SURYLGH�VFKRROV�WKH�UHVRXUFHV�WKH\�QHHG�WR�HPSRZHU�VWXGHQWV�WR�EH�ILQDQFLDOO\�KHDOWK\���-RLQ�XV�GXULQJ�WKLV�VHVVLRQ�DV�ZH�VKDUH�RXU�KROLVWLF�DSSURDFK�WR�FUHDWLQJ�KHDOWK\�ILQDQFLDO�IXWXUHV�WR�KHOS�VFKRROV�DFKLHYH�WKHLU�JRDOV�DQG�REMHFWLYHV�� 

+RVW� ,QFHSWLD 
3UHVHQWHU 0RQLFD�6WDP��,QFHSWLD 

6HVVLRQ�� 

/RZHULQJ�<RXU�&'5�DQG�+RZ�WR�.HHS�7KDW�:D\� 

3HEEOH�%HDFK 

&RQFHUQHG�DERXW�\RXU�LQVWLWXWLRQ¶V�&'5�DQG�ORRNLQJ�IRU�D�ZD\�WR�ORZHU�LW�ZLWK�PHDVXUDEOH�UHVXOWV"�2U�GR�\RX�DOUHDG\�KDYH�D�ORZ�&'5�DQG�ZDQW�WR�NHHS�LW�WKDW�ZD\"��86$�)XQGV�LQYLWHV�\RX�WR�OXQFK�DW�WKH�6$6)$$������������������FRQIHUHQFH�WR�OHDUQ�DERXW�WKH�ODWHVW�WRROV�DQG�VROXWLRQV�WR�KHOS�\RX�PDQDJH�\RXU�FRKRUW�GHIDXOW�UDWH�HIIHFWLYHO\� 

+RVW� 86$�)XQGV 
3UHVHQWHU 6KDQQRQ�&URVV��86$�)XQGV 

�����30�-������30 7UDQVLWLRQ�%UHDN   
�����30�-������30 6SRQVRU�$UHD�2SHQ��&KDULW\�7DEOHV�2SHQ�������6$6)$$�%RRWK�2SHQ *XLOIRUG�$%& 
�����30�-������30 1&$6)$$�+RVSLWDOLW\�6XLWH %ODQGZRRG 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 

7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������30�–������30� &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

68/$�5HTXLUHPHQWV�	�%HVW�3UDFWLFHV 

$UURZKHDG 
68/$"�"��<RX�NQRZ��WKH������6XEVLGL]HG�/RDQ�8VDJH�/LPLW��&RPH��OHDUQ�DQG�OLVWHQ�WR�DQ�LQVWLWXWLRQ
V�EHVW�SUDFWLFHV�DQG�SHUVSHFWLYHV� 

3UHVHQWHU�V� /DNLVKD�6DQGHUV��*HRUJLD�3LHGPRQW�7HFKQLFDO�&ROOHJH 
+HDWKHU�8QJHU��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 

0RGHUDWRU .HOO\�6DYRLH��6DOOLH�0DH 

6HVVLRQ�� 

)URP�$SSOLFDWLRQ�WR�2IIHU��3DUW�, 

%LOWPRUH 

:RQGHU�KRZ�D�VWXGHQW�JRHV�IURP�)$)6$�WR�$ZDUG" �*R�IURP�D�VWXGHQW
V�DSSOLFDWLRQ�WR�KDQGV�RQ�SURFHVVLQJ��,Q�SDUW�RQH��ZH�ZLOO�WDNH�D�ORRN�DW�RQH�VWXGHQW
V�DSSOLFDWLRQ�FRPSOHWLRQ��()&�DQG�YHULILFDWLRQ�SURFHVV��,Q�SDUW����ZH�ZLOO�FRQWLQXH�WR�IROORZ�WKH�VWXGHQW�IURP�YHULILFDWLRQ�FRUUHFWLRQ�WR �&2$�DQG�DZDUG� 

3UHVHQWHU�V� 6WHSKDQLH�0LOOHU��-DFNVRQYLOOH�6WDWH�8QLYHUVLW\ 
%HWKDQ\�1HDU\��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 

0RGHUDWRU $QQD�6WRYDOO��'DYLGVRQ�&ROOHJH 

6HVVLRQ�� 

)$)6$�$SSOLFDWLRQ�3URFHVVLQJ�DQG�9HULILFDWLRQ�8SGDWH 

$XGLWRULXP�,9 

7KLV�VHVVLRQ�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�FKDQJHV�WR�WKH�����-���)UHH�������$SSOLFDWLRQ�IRU�)HGHUDO�6WXGHQW�$LG��)$)6$��DQG�UHODWHG�DSSOLFDWLRQ����SURFHVVLQJ�XSGDWHV� �7KH�VHVVLRQ ZLOO�FRYHU�FKDQJHV�WR�YHULILFDWLRQ����������UHTXLUHPHQWV�IRU�����-����LQFOXGLQJ�FKDQJHV�WR�WKH�9HULILFDWLRQ�7UDFNLQJ�*URXSV�DQG�XSGDWHV�WR�WKH�YHULILFDWLRQ�VHOHFWLRQ�SURFHVV��SDUWLFXODUO\�����XSGDWHV�UHODWHG�WR�LGHQWLW\�YHULILFDWLRQ�VHOHFWLRQ� /DVWO\��WKH�VHVVLRQ�ZLOO�����IHDWXUH D�GLVFXVVLRQ�DERXW�WKH�'HSDUWPHQW¶V�HIIRUWV�WR�SUHYHQW�IUDXG�DQG�DEXVH�LQ�WKH�7LWOH�,9�3URJUDPV�E\�LGHQWLI\LQJ�VWXGHQWV�ZLWK�XQXVXDO�������HQUROOPHQW�KLVWRULHV��DQG�LW�GHVFULEH�KRZ�LQVWLWXWLRQV�PXVW�UHVROYH�WKH��UHVXOWLQJ�,6,5�µ&¶�FRGHV�IRU�VWXGHQWV�ZLWK�WKHVH�HQUROOPHQW�KLVWRULHV� 

3UHVHQWHU 'DYLG�%DUWQLFNL��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU %RQLWD�.LQJ��*HRUJLD�3HULPHWHU�&ROOHJH 

6HVVLRQ�� 

'LUHFW�/RDQ�DQG�3HOO�5HFRQFLOLDWLRQ 

$XGLWRULXP�,, 
5HFRQFLOLDWLRQ�LV�D�MRE�WKDW�LPSDFWV�QRW�RQO\�WKH�)LQDQFLDO�$LG�2IILFH�EXW�DQ\RQH�DQG�HYHU\RQH�WKDW�³WRXFKHV´�WKH�7LWOH�,9�IXQGV�WKDW�\RX�DZDUG�WR�\RXU�VWXGHQWV��/HDUQ�ZKR�WKH�³NH\´�SOD\HUV�DUH�DQG�KRZ�WR�WDNH�WKH�������P\VWHU\�RXW�RI�WKLV�UHTXLUHG�WDVN��    

3UHVHQWHU :RRG�0DVRQ��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU <RODQGD�0F&OHDQ�����������������������������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 



6$6)$$�����  �0DNH�$Q�,PSDFW���$GYRFDF\��(GXFDWLRQ�	�,QFOXVLRQ�

  �� 

 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������30�–������30� &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

�����(OHFWLRQV���:KDW�GRHV�LW�0HDQV�WR�+LJKHU�(GXFDWLRQ" 

$XGLWRULXP�,,, 

�2YHU�WKH�\HDUV�D�IHZ�LQGLYLGXDOV�KDYH�UHIHUUHG�WR�:DVKLQJWRQ�'&�DV��'LVQH\�RQ�WKH�3RWRPDF���:KLOH�WKHUH�DUH�FHUWDLQO\�VLPLODULWLHV�WR��1HYHU�1HYHU�/DQG��DQG�WKH�DUHD�RIIHUV�PDQ\�DWWUDFWLRQV��LW�LV�WKH�JRYHUQPHQW�WKDW�LV�XQLTXH�DV�HYHU\�IHZ�\HDUV�WKH�:KLWH�+RXVH��6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV�����SURYLGH�WKH�SXEOLF�ZLWK�D�ZD\�WR�FKDQJH�OHDGHUVKLS� ������RIIHUV�WKH�YRWLQJ�SXEOLF�VXFK�DQ�RSSRUWXQLW\�WR�PDNH�FKDQJH���,W�LV�IDLUO\�FHUWDLQ�WKDW�KLJKHU�HGXFDWLRQ�SROLF\�ZLOO�EH�D�SDUW�RI�ERWK�SROLWLFDO�SDUWLHV
�SUHVLGHQWLDO�SODWIRUP�DV�FROOHJH�FRVWV�DQG�LQGHEWHGQHVV�KDYH�EHHQ�D�WRSLF�RI�FRQYHUVDWLRQ�IRU�HYHU\�FDQGLGDWH���7KH�TXHVWLRQ�UHPDLQV�RI�ZKDW�FDQ�ZLOO�KDSSHQ�ZLWK�D�QHZ������SUHVLGHQW�DGPLQLVWUDWLRQ�DQG�&RQJUHVV�WDNLQJ�RIILFH�LQ�OHVV�WKDQ�D�\HDU���7KLV�VHVVLRQ�ZLWK�SURYLGH�D�ORRN�DW�WKH�1RYHPEHU�HOHFWLRQV�DQG�ZKDW�LW�PHDQV�IRU�KLJKHU�HGXFDWLRQ� 

3UHVHQWHU�V� %UHWW�/LHI��,QFHSWLD 
6WHYH�%URRNV��/LJKWKRXVH�6WUDWHJLHV�//& 

0RGHUDWRU -RH�%XFKKRO]��8QLYHUVLW\�RI�:HVW�*HRUJLD 

6HVVLRQ�� 

0LQGFHQWV��)LQDQFLDO�/LWHUDF\�IRU�<RXU�6WXGHQWV 

7LGHZDWHU 

0LQGFHQWV�LV�DQ�H[SHULHQFH�DQG�VXSSRUW�V\VWHP�WKDW�KHOS�\RX�QDYLJDWH�WKH�RIWHQ�PXUN\�ILQDQFLDO�ZDWHUV�WKDW�KDYH�WKH�DELOLW\�WR�GURZQ�PDQ\���&O\GH��$Q�GHUVRQ��(FRQRPLF�5HQHZDO�([SHUW��$XWKRU��6SHDNHU�DQG�&11�&RQWULEXWRU�FUHDWHG�WKH�FRXUVH�WR�VHQG�ILQDQFLDO�DLG�SURYLGHUV�WKURXJK�D�)LQDQFLDO�/LIH�6LPXODWRU�GHVLJQHG�WR�VSDUN�D�VKLIW�LQ�WKLQNLQJ�WR�KHOS�WKH�\RXQJ�DGXOWV�WKH\�VHUYH��EXW�DOVR�KDYH�D�UHQHZHG�RXWORRN�RQ�WKHLU�RZQ�ILQDQFLDO�OLYHV�LQ�WKH��SUR�FHVV���3DUWLFLSDQWV�ZLOO�OHDUQ�NH\�SULQFLSOHV�WKDW�ZLOO�UHLQIRUFH�WKHLU�������ILQDQ�FLDO�IRXQGDWLRQ���%\�SODFLQJ�WKHPVHOYHV�LQ�WKH�\RXQJ�DGXOWV
�VKRHV��SURYLGHUV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�XQGHUVWDQG�ZKDW�WKH�DYHUDJH�VWXGHQW�GHDOV�ZLWK�DQG�WKH�FKDOOHQJHV�WKH\�KDYH�PDNLQJ�D�FRQQHFWLRQ�WR�WKHLU�SHUVRQDO��ILQDQFHV�DV�ZHOO�DV�WKH�LPSRUWDQFH�RI�OHDUQLQJ�E\�DSSOLFDWLRQ��UDWKHU�WKDQ�WKHRU\��� 
3UHVHQWHU &O\GH�$QGHUVRQ��IRUPHU�&11�+RVW�RI�0RQH\�0DWWHUV 
0RGHUDWRU $GHGD\R�/DZDO��6XQ7UXVW�%DQN 

6HVVLRQ�� 

*UHHQ�=RQH�7UDLQLQJ�-�3DUW�,, 

$XJXVWD 

*UHHQ =RQH WUDLQLQJ LV�IRU�VWDII�GHVLULQJ�WR�OHDUQ�PRUH�DERXW�WKH�PLOLWDU\����DIILOLDWHG�VWXGHQW�H[SHULHQFH��,WV�JRDOV�DUH�WR�WUDLQ�PHPEHUV�RI�WKH�KLJKHU��HGXFDWLRQ�FRPPXQLW\�WR�NQRZ�PRUH�DERXW�WKH�LVVXHV�DQG�FRQFHUQV�IDFHG�E\�PLOLWDU\�DIILOLDWHG�VWXGHQWV�DQG�WR�LGHQWLI\�LQGLYLGXDOV�ZKR�DUH�DYDLODEOH�WR�DVVLVW�WKLV�SRSXODWLRQ��7KHVH�LQGLYLGXDOV�DUH�QRW�H[SHFWHG�WR�EH�H[SHUWV�ZKR�FDQ�³VROYH�SUREOHPV�´�7KH\�DUH�LQGLYLGXDOV�ZKR�FDQ�OHQG�D�V\PSDWKHWLF�HDU�DQG�KHOS�WKH�VWXGHQW�YHWHUDQ�LGHQWLI\�DQG�FRQQHFW�ZLWK�WKH�DSSURSULDWH������UHVRXUFHV��7KLV�VHVVLRQ�LV�EHLQJ�RIIHUHG�LQ�WZR�SDUWV�� 

3UHVHQWHU�V� 
&KULVWRSKHU�*UHJRU\������������������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 
$PEHU�0DWKZLJ��������������������������������������������������������������������������������������������8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�&KDSHO�+LOO 

0RGHUDWRU 'RQQD�&KLOGUHV��%HUU\�&ROOHJH 
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  �� 

 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������30�–������30� &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

+RW�7RSLFV�IRU�*UDGXDWH�	�3URIHVVLRQDO��������������������������������������������������������������)LQDQFLDO�$LG�$GPLQLVWUDWRUV 

3HEEOH�%HDFK 

7KLV�LQWHUDFWLYH�VHVVLRQ�ZLOO�GLVFXVV�FKDOOHQJHV�WKDW�)$$
V�DUH�IDFHG�ZLWK�ZKLOH�VHUYLQJ�JUDGXDWH�DQG�SURIHVVLRQDO�VWXGHQWV��7RSLFV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��3ULRU-3ULRU�<HDU��VWXGHQW�ORDQ�GHEW��VDWLVIDFWRU\�DFDGHPLF�SURJUHVV��SURIHVVLRQDO�MXGJPHQW��FRQVXPHU�LQIRUPDWLRQ�GLVFORVXUHV��DQG�IHGHUDO�ORDQ�VHUYLFLQJ��$WWHQGHHV�DUH�DVNHG�WR�FRPH�SUHSDUHG�WR�VKDUH�WKHLU�FRQFHUQV��LGHDV�DQG�EHVW�SUDFWLFHV�ZLWK�RWKHU�JUDGXDWH�DQG�SURIHVVLRQDO��FROOHDJXHV�� 
)DFLOLWDWRU�V� %UHQGD�0��%URZQ��8QLYHUVLW\�RI�0LDPL 

-RDQ�%DLOH\��8QLYHUVLW\�RI�6RXWK�)ORULGD 
�����30�–������30 6QDFN�%UHDN *XLOIRUG�$%& 
�����30�-������30 �&KDULW\�7DEOHV��ZLOO�EH�RSHQ�WKURXJK�GLQQHU���6SRQVRU�$UHD�%UHDNGRZQ *XLOIRUG�$%& 
�����30�–������30 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

)URP�$SSOLFDWLRQ�WR�2IIHU��3DUW�,, 

%LOWPRUH 

:RQGHU�KRZ�D�VWXGHQW�JRHV�IURP�)$)6$�WR�$ZDUG" �*R�IURP�D�VWXGHQW
V�DSSOLFDWLRQ�WR�KDQGV�RQ�SURFHVVLQJ��,Q�SDUW�RQH��ZH�ZLOO�WDNH�D�ORRN�DW�RQH�VWXGHQW
V�DSSOLFDWLRQ�FRPSOHWLRQ��()&�DQG�YHULILFDWLRQ�SURFHVV��,Q�SDUW����ZH�ZLOO�FRQWLQXH�WR�IROORZ�WKH�VWXGHQW�IURP�YHULILFDWLRQ�FRUUHFWLRQ�WR �&2$�DQG�DZDUG� 
3UHVHQWHU�V� 6WHSKDQLH�0LOOHU��-DFNVRQYLOOH�6WDWH�8QLYHUVLW\ 

%HWKDQ\�1HDU\��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 
0RGHUDWRU :HQG\�+XWFKLQV��31&3$ 

6HVVLRQ�� 

*HWWLQJ�,QYROYHG�LQ�1$6)$$ 

$UURZKHDG 

1$6)$$�LV�D�PHPEHU-GULYHQ�RUJDQL]DWLRQ�WKDW�UHOLHV�RQ�PHPEHU��������������LQYROYHPHQW�LQ�WUDLQLQJ��SXEOLF�SROLF\�GHYHORSPHQW��DQG�DGYRFDF\� �/HDUQ�KRZ�\RX�FDQ�SRVLWLYHO\�LQIOXHQFH�1$6)$$¶V�GLUHFWLRQ�DQG�FRQWULEXWH�WR�RXU�YLVLRQ�WR�VKDSH�WKH�IXWXUH�E\�SURPRWLQJ�VWXGHQW�DFFHVV�DQG�VXFFHVV�LQ���KLJKHU�HGXFDWLRQ� 
3UHVHQWHU 'DQ�0DQQ��1$6)$$�&KDLU�	�����������������������������������������������8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD-&KDPSDLJQ 
0RGHUDWRU 3DWWL�%RZPDQ��8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�&KDUORWWH 

6HVVLRQ�� 

$�1HZ�:RUOG�IRU�0DQDJLQJ�$WKOHWH�)LQDQFLDO�����������������������������������$LG�-�3RVW�2
%DQQRQ�DQG�&RVW�RI�$WWHQGDQFH 

$XJXVWD 

:LWK�WKH�OLEHUDOL]DWLRQ RI�WKH�1&$$�)LQDQFLDO�$LG�SROLFLHV��PDQ\�ILQDQFLDO�DLG�RIILFHV�PD\�ILQG�WKHPVHOYHV�UHFHLYLQJ�DGGLWLRQDO�VFUXWLQ\�ZLWK�WKH������GHYHORSPHQW�RI�WKH�FRVW�RI�DWWHQGDQFH�� 7KLV�VHVVLRQ�ZLOO�UHYLHZ�KRZ�VRPH�VFKRROV�DUH�GHDOLQJ�ZLWK�&2$�GHYHORSPHQW��DZDUGLQJ�WKH�DGGLWLRQDO��������ILQDQFLDO�DVVLVWDQFH�WR�DWKOHWHV��DQG�ZKDW�DGGLWLRQDO�ZRUN�WKLV�ZLOO�PHDQ�IRU�ILQDQFLDO�DLG�SURIHVVLRQDOV��7KLV�LV�D�JUHDW�RSSRUWXQLW\�IRU�FRPSOLDQFH�����VSHFLDOLVW��'LUHFWRUV�DQG�LQVWLWXWLRQDO�OHDGHUV�WR�MRLQ�LQ�RQ�WKH�FRQYHUVDWLRQ� 

3UHVHQWHU�V� 
5D\PRQG�1DXOW�+L[��8QLYHUVLW\�RI�0LDPL 

6DQG\�1HHO��8QLYHUVLW\�RI�/RXLVYLOOH 
0LFKDHO�5H\QROGV��$XEXUQ�8QLYHUVLW\ 
%UHQW�7HQHU��9DQGHUELOW�8QLYHUVLW\ 

0RGHUDWRU %UHQGD�0��%URZQ��8QLYHUVLW\�RI�0LDPL 
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 7XHVGD\��)HEUXDU\�������� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

������SP�-������30 &RQFXUUHQW�6HVVLRQV   

6HVVLRQ�� 

7RS����&RPSOLDQFH�)LQGLQJV 

$XGLWRULXP�,,, 

+DYH�\RX�HYHU�ZRQGHUHG�ZKDW�NLQGV�RI�7LWOH�,9�SUREOHPV�VFKRRO�IDFH�LQ�DXGLWV�DQG�SURJUDP�UHYLHZV" �:HOO��XQOHVV�\RX�DUH�VFKHGXOLQJ�D�UHYLHZ��WKLV�VHVVLRQ�LV�IRU�\RX� �:H�ZLOO�GLVFXVV�WKH�PRVW�UHFHQW�DXGLW�DQG�SURJUDP�UHYLHZ�ILQGLQJV�IURP�)<������ �$VLGH�IURP�SURYLGLQJ�LQIRUPDWLRQ�UHODWHG�WR�FRPPRQ�PLVWDNHV�WKDW�FDQ�OHDG�WR�WKHVH�ILQGLQJV��ZH�ZLOO�KDYH�DQ�LQWHUDFWLYH�GLVFXVVLRQ�ZLWK�����SDUWLFLSDQWV�RQ�ZD\V�WR�UHVROYH�WKHVH�SRWHQWLDO�FRQFHUQV� � 
3UHVHQWHU 'DYLG�%DUWQLFNL��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU 3DXO�&RVFLD��6DOHP�&ROOHJH 

6HVVLRQ�� 

)$$�7RROER[ 

3HEEOH�%HDFK 

,Q�WKH�ZRUOG�RI�ILQDQFLDO�DLG�ZH�UHO\�RQ�VR�PDQ\�UHVRXUFHV�WR�GR�RXU�MRE���-XVW�OLNH�D�PHFKDQLF�RU�D�KDQG\PDQ�LW�ZRXOG�EH�UHDOO\�HDV\�LI�ZH�ZHUH�MXVW�KDQGHG�D�WRROER[�ZLWK�DOO�WKHVH�UHVRXUFHV���7ZR�RI�RXU�����-���6$6)$$�LQVWUXFWRUV�DUH�JRLQJ�WR�VKDUH�WKHLU�YHUVLRQ�RI�D�)$$�7RROER[�VR�WKDW�\RX�FDQ�XVH�DV�LV�RU�WR�EXLOG�\RXU�RZQ��� 
3UHVHQWHU�V� 6DUDK�%DXPKRII��.HQQHVDZ�6WDWH�8QLYHUVLW\ 

&HOHQD�7XOORVV��8QLYHUVLW\�RI�7HQQHVVHH�-�.QR[YLOOH 
0RGHUDWRU 0LNH�-RQHV��&LWL]HQ�%DQN 

6HVVLRQ�� 5HSRUWLQJ�DQG�$GMXVWLQJ�'LUHFW�/RDQ�DQG�68/$ 

$XGLWRULXP�,9   

7KLV�VHVVLRQ�ZLOO�WDNH�VRPH�RI�WKH�P\VWHU\�RXW�RI�ZKDW�\RX�VKRXOG�UHSRUW�WR�&2'�IRU�DFFXUDWH�6XEVLGL]HG�8VDJH�3HULRG��683��FDOFXODWLRQV�XQGHU�GLIIHUHQW��������FLUFXPVWDQFHV��:H¶OO�WDON�DERXW�RULJLQDWLRQ�GDWH��KRZ�&2'�FDOFXODWHV�WKH�683��ZKHQ�WR�DGMXVW�GDWD��DQG�FRPPRQ�PLVWDNHV�VFKRROV�PDNH�ZKHQ�UHSRUWLQJ�68/$�GDWD�IRU�D�ERUURZHU��,QFRUUHFW�UHSRUWLQJ�FDQ�DGYHUVHO\�LPSDFW�D�VWXGHQW¶V�DELOLW\�WR�VHFXUH�6XEVLGL]HG�/RDQ�IXQGV�DQG�WKLV�VHVVLRQ�ZLOO�KHOS�\RX�DYRLG��������������������FRQWULEXWLQJ�WR�DQ�LQDFFXUDWH�68/$�FDOFXODWLRQ� 
  3UHVHQWHU :RRG�0DVRQ��'HSDUWPHQW�RI�(GXFDWLRQ 
  0RGHUDWRU /DNLVKD�6DQGHUV��*HRUJLD�3LHGPRQW�7HFKQLFDO�&ROOHJH 

6HVVLRQ�� 

)$$�3HUVSHFWLYH�RQ�3ULRU-3ULRU-<HDU��33<� 

$XGLWRULXP�,, 

7KH�SDQHO�IRU�WKLV�VHVVLRQ�ZLOO�FRQVLVW�RI�1$6)$$�3UHVLGHQW��-XVWLQ�'UDHJHU�DQG�6$6)$$�FROOHDJXHV�ZKR�DUH�PHPEHUV�RI�1$6)$$
V�3ULRU-3ULRU-<HDU�����������������,PSOHPHQWDWLRQ�7DVN�)RUFH���7KLV�LV�DQ�RSSRUWXQLW\�IRU�WKH�SDQHO�DQG�VHVVLRQ�DWWHQGHHV�WR�VKDUH�WKHLU�SHUVSHFWLYHV�RQ�WKH�����-���33<�LPSOHPHQWDWLRQ� 

3UHVHQWHU�V� 
+HDWKHU�%RXWHOO��%HOODUPLQH�8QLYHUVLW\ 

7DULN�%R\G��(&3,�8QLYHUVLW\ 
-XVWLQ�'UDHJHU��1$6)$$ 

)UDQFLVFR�9DOLQHV��)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\ 
0RGHUDWRU 'DQLHO�)RVWHU��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 

6HVVLRQ�� 

5HFRJQL]LQJ�WKH�'LIIHUHQFH�%HWZHHQ�,PSDFW�DQG�,QWHQW���������������������'RHV�<RXU�&XVWRPHU�6HUYLFH�0HDVXUH�8S" 

7LGHZDWHU 
0DQ\�SURIHVVLRQDOV�KDYH�EHHQ�LQ�VLWXDWLRQV�ZKHUH�WKH�LQWHQW�GLG�QRW�PHHW�WKH�GHVLUHG�LPSDFW���+RZ�ZH�FRPPXQLFDWH�LQIRUPDWLRQ�FDQ�JUHDWO\�DIIHFW�RXU����������GHVLUHG�RXWFRPHV���,Q�WKLV�VHVVLRQ��ZH�ZLOO�OHDUQ�KRZ�VXFFHVVIXO�FRPPXQLFDWLRQ�EXLOGV�WUXVW�DQG�XQGHUVWDQGLQJ�-�HYHQ�ZKHQ�WKH�QHZV�EHLQJ�GHOLYHUHG�LV�QRW�WKH�QHZV�WKH�VWXGHQWV�RU�RWKHUV�PD\�ZDQW�WR�KHDU���7UXVW�XV��\RX�GR�QRW�ZDQW�WR�PLVV�WKLV�VHVVLRQ� 

3UHVHQWHU %RQLWD�.LQJ��*HRUJLD�3HULPHWHU�&ROOHJH 
0RGHUDWRU $QJHOLTXH�&URZGHU��*HRUJLD�3HULPHWHU�&ROOHJH 

�����30�-�������30 $ZDUGV�%DQTXHW�(YHQLQJ�(QWHUWDLQPHQW 6$6)$$�/LS�6\QF�%DWWOH *XLOIRUG�$%& 
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:HGQHVGD\��)HEUXDU\��������� 
6SLULW�'D\� 

�:HDU�\RXU�LQVWLWXWLRQ
V�RU�RUJDQL]DWLRQ
V�WHDP�FRORUV� 
7LPH (YHQW�6HVVLRQ�'HVFULSWLRQ /RFDWLRQ 

�����$0�–�������30 

%UHDNIDVW�%XIIHW 

*XLOIRUG�$%& 

3UHVHQWDWLRQ�RI�&KDULW\�'RQDWLRQ 
6$6)$$�%XVLQHVV�0HHWLQJ���������������������������������������������������������������������������������������$P\�/��%HUULHU��6$6)$$�3UHVLGHQW�������������������������������������������� 
*HQHUDO�6HVVLRQ 

)HGHUDO������8SGDWH 
7KH�'HSDUWPHQW�RI�(GXFDWLRQ�ZLOO�SUHVHQW�LQIRUPDWLRQ�DERXW�FXUUHQW�LVVXHV�IRU�WKH�7LWOH�,9�VWXGHQW�DLG�SURJUDPV��7KH�VHVVLRQ�ZLOO�LQFOXGH XSGDWHV�DERXW�WKH�'HSDUWPHQW¶V�7LWOH�,9�DFWLYLWLHV�DQG�LQLWLDWLYHV��LQFOXGLQJ�LQIRUPDWLRQ�DERXW�WKH�'HSDUWPHQW¶V�UHJXODWRU\�HIIRUWV� 

3UHVHQWHU�V� 
-HII�%DNHU��'HSDUWPHQW�RI�(GXFDWLRQ 

&DUQH\�0F&XOORXJK��'HSDUWPHQW�RI�(GXFDWLRQ 
0RGHUDWRU $P\�/��%HUULHU��8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR 

&ORVLQJ�:UDS�XS 
������30�-������30 &RQIHUHQFH�&RPPLWWHH������	������7UDQVLWLRQDO�0HHWLQJ�	�/XQFK %LOWPRUH 
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6SRQVRUVKLS� 
   

6SRQVRU�1DPH      %RRWK�1XPEHU   
 ,PSDFW�DQG�$FWLRQ�6SRQVRUV� 

(GILQDQFLDO�6HUYLFHV   �  ������� ���	��� 
 ,QFHSWLD        ��  
 1$6)$$        ��     
 31&         �� 
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 6SRQVRUV�([KLELWV 
   

6WDQGDUG�6SRQVRUV�     %RRWK�1XPEHU   
 $FDGHPLF�:RUNV       �� 
 $SSDODFKLDQ�6WDWH�8QLYHUVLW\     �� 
 $6$�6$/7        �� 
 &DPSXV�/RJLF��,QF�       �� 
 &LWL]HQ�2QH�%DQN       �� 
 &0'�2XWVRXUFLQJ       �� 
 &ROOHJH�$YH        �� 
 'LVFRYHU        �� 
 (&0&         �� 
 (/0�5HVRXUFHV       �� 
 )$79         �� 
 )HG�/RDQ�6HUYLFLQJ      �� 
 )LQDQFLDO�$LG�6HUYLFHV �)$6�     �� 
 *RDO�6WUXFWXUHG�6ROXWLRQV     �� 
 *UHDW�/DNHV�(GXFDWLRQDO�/RDQ�6HUYLFHV   �� 
 *UHHQZRRG�DQG�+DOO      ��� 
 .+($$        �� 
 02+(/$        �� 
 1HOQHW�%XVLQHVV�6ROXWLRQV     ��� 
 1HUG:DOOHW        ��� 
 3RVWOHWKZDLWH�	�1HWWHUYLOOH     �� 
 5HJHQW�(GXFDWLRQ       �� 
 6DOOLH�0DH        �� 
 6XQ�7UXVW�        ��� 
 7KULYHQW�)LQDQFLDO�       ��� 
 7RXFK�1HW        ��� 
 8-IL�6WXGHQW�/RDQV       �� 
 86$�)XQGV        ��� 
 96$&-9HUPRQW�6WXGHQW�$VVLVWDQFH�&RUS   ���  
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 6SRQVRUV� 

 

6SRQVRUVKLS 
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6SRQVRUV� 

6SRQVRUVKLS 
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6SRQVRUV� 

6SRQVRUVKLS 

  

  

6SHFLDO�1RQ-([KLELW�6SRQVRUVKLS�  

  

6SHFLDO�WKDQNV�WR�WKH�FRPPLWWHH� 
%UHQGD�0F&DIIHUW\��6SRQVRUVKLS�&KDLU��9$ 
5XVV�5RPDQGLQL��&ROXPEXV�6WDWH�8QLYHUVLW\��*$ 
&LQG\�0D\��7KH�8QLYHUVLW\�RI�0LVVLVVLSSL��06 
-HQQLIHU�:LOOLDPV��&OHPVRQ�8QLYHUVLW\��6& 
(OL]DEHWK�'DQLHOV��*UHDW�/DNHV��1& 
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6SHFLDO�WKDQNV�JRHV�WR�WKH�IROORZLQJ��ZKR�KDYH�KHOSHG�PDNH�WKLV�FRQIHUHQFH�D�VXFFHVV� 
6SHFLDO�5HFRJQLWLRQ 
¨ $$6)$$ 
¨ $KGDUDK�(OOHU—6KHUDWRQ�*UHHQVERUR�+RWHO 
¨ $WODQWLF�&RDVW�&RQIHUHQFH�+DOO�RI�&KDPSLRQV 
¨ $OO�3UHVHQWHUV��0RGHUDWRUV��DQG�)DFLOLWDWRUV 
¨ $OO�ZKR�GRQDWHG�IRU�WKH�6LOHQW�$XFWLRQ��%LQJR��6WDWH�%DVNHWV��)LVKHU�+RXVH�3HUVRQDO�&DUH�,WHPV 
¨ %UXFH�&DELQHVV�-�$VVRFLDWH�'LUHFWRU��81&�*UHHQVERUR 
¨ 'U��%U\DQ�7HUU\�-�9LFH�&KDQFHOORU�IRU�(QUROOPHQW�0DQDJHPHQW��81&�*UHHQVERUR 
¨ &DSWDLQ�5RQ�:ROIRUG��81&�*UHHQVERUR�3ROLFH�'HSDUWPHQW 
¨ &DUO�*DOLH�-�GRQDWLRQ�RI�WZR�1&�SLFWRULDO�ERRNV��KWWS���FDUOJDOLHSKRWRJUDSK\�FRP�� 
¨ &DUROLQD�3DQWKHUV 
¨ &KULVWRSKHU�*UHJRU\�DQG�$PEHU�0DWKZLJ��9HWHUDQV�5HVRXUFH�&HQWHU��81&�*UHHQVERUR 
¨ 'HERUDK�7ROOHIVRQ�-�'LUHFWRU�RI�)LQDQFLDO�$LG��81&�*UHHQVERUR 
¨ 'RWWLH�5\DQ�ZLWK�1)/�5HODWLRQV�DQG�2SHUDWLRQ�6PLOH 
¨ )$6)$$ 
¨ )LQDQFLDO�$LG�2IILFH�DW�*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 
¨ )LQDQFLDO�$LG�2IILFH�DW�81&�*UHHQVERUR 
¨ *$6)$$ 
¨ *UHHQVERUR�&RQYHQWLRQ�	�9LVLWRUV�%XUHDX—/RUL�'REELQV 
¨ *UHHQVERUR�7UDQVLW�$XWKRULW\��*7$�EXVHV�IRU�3UHVLGHQW
V�$SSUHFLDWLRQ�(YHQW� 
¨ -DQHHQ�0DWKHUO\—6KHUDWRQ�*UHHQVERUR�+RWHO 
¨ -DVRQ�6WRJQHU��'LUHFWRU�RI�(PHUJHQF\�0DQDJHPHQW��81&�*UHHQVERUR 
¨ -XVW�6KRRW�0H�3KRWRJUDSK\�-�7RGG�%\HUO\��2ZQHU 
¨ .$6)$$ 
¨ .\OH�3KLOOLSV��&OHPVRQ��ORJR�GHVLJQ��SRFNHW�DJHQGD��ODQ\DUG�GHVLJQ� 
¨ /LVD�.RUHWRII�-�'LUHFWRU�RI�)LQDQFLDO�$LG��*XLOIRUG�7HFKQLFDO�&RPPXQLW\�&ROOHJH 
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6SHFLDO�5HFRJQLWLRQ� 
¨ /XF\�%HUULHU�DQG�'DULQ�%HUULHU 
¨ /XQFK�DQG�/HDUQ�6SRQVRUV 
¨ 0$6)$$ 
¨ 0DMRU�*HQHUDO�*HUDOG�.HWFKXP 
¨ 0DMRU�.HYLQ�*DUUHWW�DQG�WKH�*ULPVOH\�+LJK�6FKRRO�527& 
¨ 1$6)$$ 
¨ 1&$6)$$ 
¨ 1RUWK�&DUROLQD�/HDGHUVKLS�$FDGHP\�&KHHUOHDGHUV 
¨ 2OG�7RZQ�'UDXJKW�+RXVH�-�:LOOLDP�/LSS 
¨ 3DLJH�3HQFH—6KHUDWRQ�*UHHQVERUR�+RWHO 
¨ 5RQ�*DPELOO�IRU�VHFXULQJ�%HWK�$NHUV�IURP�WKH�%URRNLQJV�,QVWLWXWH 
¨ 6$6)$$�&RQIHUHQFH�&RPPLWWHH 
¨ 6$6)$$�([HFXWLYH�%RDUG 
¨ 6$6)$$�/RFDO�$UUDQJHPHQWV�&RPPLWWHH 
¨ 6$6)$$�0HPEHUV�IRU�\RXU�GHGLFDWLRQ��WLPH��DQG�VXSSRUW 
¨ 6$6)$$�6SRQVRUV�IRU�WKHLU�VXSSRUW 
¨ 6&$6)$$ 
¨ 6KHU\O�'HQQLV�-�5HJLVWUDWLRQ�$VVLVWDQFH 
¨ 6SHFWUD�&RPFDVW�-�3UHVLGHQW
V�$SSUHFLDWLRQ�'LQQHU� 
¨ 6SRQVRUV�-�SDUWLFLSDWLRQ�LQ�6$6)$$�6XSHU�%RZO�6XQGD\�DFWLYLWLHV 
¨ 6WDII�DW�6KHUDWRQ�*UHHQVERUR�+RWHO�DQG�.RXU\�&RQYHQWLRQ�&HQWHU 
¨ 6WHYH�0F&DIIHUW\ 
¨ 6W\OXV�6��(��DQG�'-�-DVRQ�+XJJLQV�IRU�6$6)$$�/LS�6\QF�6KRZGRZQ 
¨ 7DPDUD�:DUG—6KHUDWRQ�*UHHQVERUR�+RWHO 
¨ 7HUU\�)RUG��$&&�+DOO�RI�&KDPSLRQV 
¨ 7$6)$$ 
¨ 9$6)$$ 
¨ :DOWHU�1RZLFNL 
¨ :HOOV�7URSK\�RI�*UHHQVERUR�-�6WHYH�-RKQVRQ��2ZQHU 
¨ 'U��:HQG\�/RRNHU��'LUHFWRU��DQG�WKH�*XLOIRUG�&ROOHJH�6H[WHW��/XPLQD� 

6SHFLDO�WKDQNV�JRHV�WR�WKH�IROORZLQJ��ZKR�KDYH�KHOSHG�PDNH�WKLV�FRQIHUHQFH�D�VXFFHVV� 
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6$6)$$�35(6,'(176 
<HDU 1DPH ,QVWLWXWLRQ�DQG�/RFDWLRQ 
����-�� -DPHV�)��&DUU��-U� )ORULGD�%RDUG�RI�5HJHQWV��)/ 
����-�� .LQJVWRQ�-RKQV 7KH�&ROOHJH�%RDUG��*$ 
����-�� &KDUOHV�+��:DWVRQ *HRUJLD�,QVWLWXWH�RI�7HFKQRORJ\��*$ 
����-�� 5REHUW�%��.LPPHOO )ORULGD�6WDWH�8QLYHUVLW\��)/ 
����-�� .HQQHWK�/��:RRWHQ 8QLYHUVLW\�RI�0LVVLVVLSSL��06 
����-�� &DQQRQ�5��0D\HV 6&�&RPPLVVLRQ�RI�+LJKHU�(GXFDWLRQ��6& 
����-�� -DPHV�(��,QJOH 8QLYHUVLW\�RI�.HQWXFN\��.< 
����-�� (XQLFH�/��(GZDUGV )LVN�8QLYHUVLW\��71 
����-�� 5LFKDUG�/��:DWHUV 8QLYHUVLW\�RI�7HQQHVVHH��71 

 ����-�� ����-�� 
 :LQVWRQ�%UXFH (��7KRPDV�&OHYHODQG 

 8QLYHUVLW\�RI�0LVVLVVLSSL��06 6DPIRUG�8QLYHUVLW\��$/ 
����-�� 3ULVFLOOD�0��/LJKW /\QFKEXUJ�&ROOHJH��9$ 
����-�� 'DYLG�/��+DUWVKRUQ )ORULGD�-XQLRU�&ROOHJH��)/ 
����-�� -RH�/��0F&RUPLFN 0LVVLVVLSSL�6WDWH�8QLYHUVLW\��06 
����-�� :LOOLDP�0��*HHU 8QLYHUVLW\�RI�1&�DW�&KDSHO�+LOO��1& 
����-�� *HUDOG�7��%LUG 8QLYHUVLW\�RI�$ODEDPD-%LUPLQJKDP��$/ 
����-�� &XUWLV�5��:KDOHQ 8QLYHUVLW\�RI�1&�DW�&KDUORWWH��1& 
����-�� +HUE�9HVFLR (DVWHUQ�.HQWXFN\�8QLYHUVLW\��.< 
����-�� %HQQ\�+��:DONHU )XUPDQ�8QLYHUVLW\��6& 
����-�� &KHU\O�:LONHV�2¶.HHIH 0HGLFDO�&ROOHJH�RI�*HRUJLD��*$ 
����-�� 3UHVWRQ�5RVVHU 9DOHQFLD�&RPPXQLW\�&ROOHJH��)/ 
����-�� 0DUYLQ�*��&DUPLFKDHO &OHPVRQ�8QLYHUVLW\��6& 
����-�� (OHDQRU�6��0RUULV 8QLYHUVLW\�RI�1&�DW�&KDSHO�+LOO��1& 
����-�� 'DQLHO�/��0LOOHU 3KLOOLSV�&ROOHJHV��06 
����-�� 9HUQHWWD�3��)DLUOH\ 3HDUO�5LYHU�&RPPXQLW\�&ROOHJH��06 
����-�� 3DWV\�%UD[WRQ 1RUWK�&DUROLQD�6FKRRO�RI�WKH�$UWV��1& 
����-�� :LOOLDP�3��5RGJHUV 3KLOOLSV�&ROOHJHV��06 
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 6$6)$$�35(6,'(176 
<HDU 1DPH ,QVWLWXWLRQ�DQG�/RFDWLRQ 

����-�� .DUHQ�)RRNV 8QLYHUVLW\�RI�)ORULGD��)/ 
����-�� -RHO�9��+DUUHOO 8QLYHUVLW\�RI�7HQQHVVHH-&KDWWDQRRJD��71 
����-�� &DURO�$��0RZEUD\ 1RUWKHUQ�9LUJLQLD�&RPPXQLW\�&ROOHJH��9$ 
����-�� 6XVDQ�/LWWOH 8QLYHUVLW\�RI�*HRUJLD��*$ 
����-�� 0DU\�*LYKDQ 0LVVLVVLSSL�&ROOHJH��06 
����-�� %LOO�&R[ 0HUHGLWK�&ROOHJH��1& 
����-�� &ODUN�$OGULGJH 8QLYHUVLW\�RI�0RQWHYDOOR��$/ 
����-�� .DUHQ�.RRQFH�'L)LOLSSR 7LGHZDWHU�&RPPXQLW\�&ROOHJH��9$ 
����-�� 5RQ�'D\ %LUPLQJKDP�6RXWKHUQ�&ROOHJH��$/ 
����-�� -DQHW�6DLQ�1RZLFNL (&3,��1& 
����-�� *X\�*LEEV 1RUWKHUQ�9LUJLQLD�&RPP��&ROOHJH��9$ 
����-�� %UHQW�7HQHU 9DQGHUELOW�8QLYHUVLW\��71 
����-�� /LVDQQH�0DVWHUVRQ %UHYDUG�&ROOHJH��1& 
����-�� +HDWKHU�%RXWHOO %HOODUPLQH�8QLYHUVLW\��.< 
����-�� .HLWK�5HHYHV &OHPVRQ�8QLYHUVLW\��6& 
����-�� 6DQGUD�1HHO %HOODUPLQH�8QLYHUVLW\��.< 
����-�� %UDG�%DUQHWW -DPHV�0DGLVRQ�8QLYHUVLW\��9$ 
����-�� -HII�'HQQLV 6RXWKHUQ�:HVOH\DQ�8QLYHUVLW\��6& 
����-�� =LWD�%DUUHH +DPSGHQ-6\GQH\�&ROOHJH��9$ 
����-�� 1DWKDQ�%DVIRUG )ORULGD�6WDWH�8QLYHUVLW\��)/ 
����-�� $P\�/��%HUULHU 8QLYHUVLW\�RI�1RUWK�&DUROLQD�-�*UHHQVERUR��1& 

����-�� 'DYLG�&HFLO (DVWHUQ�.HQWXFN\�8QLYHUVLW\��.< 

����-�� 'RQ�5DLQHU $/�&RPPLVVLRQ�RQ�+LJK�(GXFDWLRQ��$/ 

����-�� 'DYLG�5��*HOLQDV 8QLYHUVLW\�RI�WKH�6RXWK��71 
����-�� &UX]LWD�/XFHUR :DOWHUV�6WDWH�&RPPXQLW\�&ROOHJH��71 
����-�� 0DUOHHQ�,QJOH 8QLYHUVLW\�RI�1&�DW�*UHHQVERUR��1& 
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 6$6)$$�',67,1*8,6+('�6(59,&(�$:$5'� 
<HDU 5HFLSLHQW ,QVWLWXWLRQ 
����-�� 'U��1HDO�%HUWH %LUPLQJKDP-6RXWKHUQ�&ROOHJH 
����-�� &DUO�'��3HUNLQV 8�6��+RXVH�RI�5HSUHVHQWDWLYHV 
����-�� 'U��'DOODV�0DUWLQ 1$6)$$ 

 ����-�� ����-�� 
 (XQLFH�(GZDUGV +HUE�9HVFLR 

 )LVN�8QLYHUVLW\ (DVWHUQ�.HQWXFN\�8QLYHUVLW\ 

����-�� :LOOLDP�0��*HHU 8QLYHUVLW\�RI�1&�DW�&KDSHO�+LOO 
����-�� 3DOPHU�)UHHPDQ /HUR\�6SULQJV�)RXQGDWLRQ 
����-�� 'U��-DPHV�)��&DUU +DUGLQJ�&ROOHJH 
����-�� *X\�6QDYHO\ 3LFNHWW�DQG�+DWFKHU�(GXFDWLRQDO�)XQG��,QF� 

����-�� 'U��:LOOLDP�:DOO $ODEDPD�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ 

����-�� 9HUQHWWD�3��)DLUOH\ 8QLYHUVLW\�RI�6RXWKHUQ�0LVVLVVLSSL 
����-�� &KHU\O�:LONHV�2¶.HHIH 0HGLFDO�&ROOHJH�RI�*HRUJLD 

����-�� 3UHVWRQ�5RVVHU 9DOHQFLD�&RPPXQLW\�&ROOHJH 
 ����-�� ����-�� 

 *HUDOG�7��%LUG 5REHUW�(YDQV  

 &ROOHJH�6FKRODUVKLS�6HUYLFH 8�6��'HSDUWPHQW�RI�(GXFDWLRQ 

 ����-�� ����-�� 
 0DUYLQ�*��&DUPLFKDHO )UDQFLQH�5HHYHV 

 &OHPVRQ�8QLYHUVLW\ 8�6��'HSDUWPHQW�RI�(GXFDWLRQ 

����-�� 5RQ�*DPELOO 7HQQHVVHH�6WXGHQW�$VVLVWDQFH�&RUS� 
 ����-�� ����-�� 

 -DFN�/��:RRGZDUG�� &UX]LWD�/XFHUR 
 0LOOVDSV�&ROOHJH :DOWHUV��6WDWH�&RPPXQLW\�&ROOHJH  

 ����-�� ����-�� 
 'DYLG�&HFLO .DUHQ�)RRNV 

 7UDQV\OYDQLD�8QLYHUVLW\ 8QLYHUVLW\�RI�)ORULGD 

 ����-�� ����-�� 
 &XUWLV�:KDOHQ %HWW\�:KDOHQ 

 8QLYHUVLW\�RI�1&�DW�&KDUORWWH :LQJDWH�&ROOHJH 

����-�� -RHO�+DUUHOO &ODUN�$WODQWD�8QLYHUVLW\ 
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 6$6)$$�',67,1*8,6+('�6(59,&(�$:$5'� 
<HDU 5HFLSLHQW ,QVWLWXWLRQ 

 ����-�� ����-�� 
 5DQG\�&UDLJ (OHDQRU�6��0RUULV 

 (GXFDWLRQ�&UHGLW�0DQDJHPHQW�&RUS� 8QLYHUVLW\�RI�1&�DW�&KDSHO�+LOO 

 ����-�� ����-�� 
 6XVDQ�/LWWOH &DURO�0RZEUD\ 

 8QLYHUVLW\�RI�*HRUJLD 1RUWKHUQ�9LUJLQLD�&RPPXQLW\�&ROOHJH 

 ����-�� ����-�� 
 0DU\�*LYKDQ .HQ�3OD\HU 

 0LVVLVVLSSL�&ROOHJH 6RXWK�&DUROLQD�6WXGHQW�/RDQ�&RUS� 

����-�� -DQH�0F1DXJKWRQ 8QLRQ�3ODQWHUV�%DQN 

����-�� %RE�*RGIUH\ 8QLYHUVLW\�RI�6RXWK�&DUROLQD-&ROXPELD 

 ����-�� ����-�� 
 &ODUN�$OGULGJH 'DYLG�*HOLQDV 

 &ROOHJLDWH�)XQGLQJ�6HUYLFHV 8QLYHUVLW\�RI�WKH�6RXWK 

 ����-�� ����-�� 
 -DQHW�6DLQ�1RZLFNL 5RVHPDU\�6WHOPD 

 6XQ7UXVW�(GXFDWLRQ�/RDQV (DVW�&DUROLQD�8QLYHUVLW\ 

 ����-�� ����-�� 
 *X\�*LEEV *UHJ�0DUWLQ 

 1RUWKHUQ�9LUJLQLD�&RPP��&ROOHJH 8�6��'HSDUWPHQW�RI�(GXFDWLRQ 

 ����-�� ����-�� 
 %LOO�&R[ .DUHQ�.RRQFH�'L)LOLSSR 

 1&�6WDWH�(GXFDWLRQ�$VVLVWDQFH�$XWKRULW\ :DFKRYLD 

����-�� 'HEUD�7DOOH\ 8QLYHUVLW\�RI�$ODEDPD��%LUPLQJKDP 

����-�� 5RQ�'D\ .HQQHVDZ�6WDWH�8QLYHUVLW\��*HRUJLD 

����-�� 'DYLG�%DUWQLFNL 8�6��'HSDUWPHQW�RI�(GXFDWLRQ 

����-�� %UHQW�7HQHU 9DQGHUELOW�8QLYHUVLW\ 

����-�� 'U��'DYLG�0RKQLQJ 9DQGHUELOW�8QLYHUVLW\ 

 ����-�� ����-�� 
 +HDWKHU�%RXWHOO -HII�'HQQLV 

 %HOODUPLQH�8QLYHUVLW\ *UHHQYLOOH�7HFKQLFDO�&ROOHJH 
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%XLOGLQJ�D�/HJDF\«2QH�6WXGHQW�DW�D�7LPH� 
)HEUXDU\���—�������� 

$V�ILQDQFLDO�DLG�DGPLQLVWUDWRUV��ZH�FRQWLQXH�WR�EXLOG�RQ�WKH�OHJDFLHV�RI�WKRVH�EHIRUH�
XV��DOO�WKH�ZKLOH�IRUJLQJ�DKHDG�DQG�OD\LQJ�WKH�IRXQGDWLRQ�IRU�RWKHUV���,Q�IDFW��VLQFH�
������6$6)$$�KDV�FRQWULEXWHG�WR�EXLOGLQJ�RXU�RZQ�OHJDFLHV�E\�SURYLGLQJ�LQYDOXDEOH�
WUDLQLQJ�DQG�QHWZRUNLQJ�RSSRUWXQLWLHV�LQ�ZD\�RI�RXU�DQQXDO�FRQIHUHQFHV� 
,Q�������DQG�IRU�WKH�ILUVW�WLPH�VLQFH�������WKH�0DJQROLD�6WDWH�RI�0LVVLVVLSSL�ZLOO�KRVW�RXU�DQQXDO�FRQIHUHQFH�DW�WKH�FRDVWDO�IURQW�%HDX�5LYDJH�5HVRUW�DQG�&DVLQR�LQ�%LOR[L���7KH�GDWHV�DUH�VHW�IRU�)HEUXDU\���-�����������3OHDVH�EHJLQ�PDNLQJ�\RXU�SODQV�WR�DWWHQG�DQRWKHU�RQH�RI�RXU�DPD]LQJ�UHJLRQDO�FRQIHUHQFHV���)XUWKHU� DJHQGD�LQIRUPDWLRQ�ZLOO�EH�UHOHDVHG�ODWHU�LQ������ 


