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$JHQGD

�� &DOO�WR�RUGHU�

�� (TXLW\�6WDWHPHQW

�� $QQRXQFHPHQWV

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG� 6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�'HFHPEHU��WK������%RDUG�0HHWLQJ�DJHQGD�EH�DSSURYHG�DV�SUHVHQWHG�

�� $SSURYDO�RI�0LQXWHV

0RWLRQ 0RYHG� 6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�2FW���WK������PLQXWHV�SDFNDJH�LQFOXGLQJ�WKH�IROORZLQJ�GRFXPHQWV�EH�DSSURYHG�DV
SUHVHQWHG�

D� ([HFXWLYH�&RPPLWWHH�0HHWLQJ��(&0�
L� 2FWREHU���WK�������SJ�����
LL� 1RYHPEHU���WK�������SJ�����
LLL� 1RYHPEHU���WK�������SJ�����

E��%RDUG�RI�'LUHFWRUV�0HHWLQJ
L� 1RYHPEHU�(PHUJHQF\�0HHWLQJ��SJ�����
LL� 2FWREHU��WK�������SJ�����

F� %XUVDU\�&RPPLWWHH�0HHWLQJ
L� 1RYHPEHU���WK�������SJ�����

G��'6$�)XQGLQJ�&RPPLWWHH�0HHWLQJ
L� 1RYHPEHU���WK�������SJ�����

H� &OXEV�)XQGLQJ�&RPPLWWHH�PHHWLQJ
L� 1RYHPEHU���WK�������SJ�����

I� 3ROLF\�	�%\ODZV�&RPPLWWHH�0HHWLQJ
L� 1RYHPEHU��VW�������SJ�����

�� $SSURYDO�RI�&52�5HSRUW

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�&KLHI�5HWXUQLQJ�2IILFHU�5HSRUW�IRU�WKH������)DOO�%\�(OHFWLRQV�EH�DFFHSWHG�DV
SUHVHQWHG�
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�� 5DWLILFDWLRQ�RI������)DOO�%\�(OHFWLRQ�5HVXOWV

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW 6KHQQHO�6LPSVRQ�DQG�0DUFRV�'DPDVFHQR )RQVHFD�EH�UDWLILHG�DV�)LUVW�<HDU
'LUHFWRUV�IRU�WKH�����������)LVFDO�<HDU���DQG

%H�LW�IXUWKHU�UHVROYHG�6\HGD�(VKDED�EH�UDWLILHG�DV�'LUHFWRU�RI�3V\FKRORJ\��1HXURVFLHQFH��DQG
0HQWDO�+HDOWK�IRU�WKH�����������)LVFDO�<HDU��DQG

%H�LW�IXUWKHU�UHVROYHG�WKDW�+XQDLQ�6LQGKX�EH�UDWLILHG�DV�'LUHFWRU�RI�3K\VLFDO�DQG�(QYLURQPHQWDO
6FLHQFHV�IRU�WKH�����������)LVFDO�<HDU��DQG

%H�LW�IXUWKHU�UHVROYHG�WKDW�'HVWHHQLH�$IULFD�EH�UDWLILHG�DV�'LUHFWRU�RI�+XPDQ�*HRJUDSK\�IRU�WKH
����������)LVFDO�<HDU��DQG

%H�LW�IXUWKHU�UHVROYHG�WKDW�$IVKDQD�0LDK�EH�UDWLILHG�DV�3DUW�WLPH�'LUHFWRU�IRU�WKH����������
)LVFDO�<HDU�

�� 6HWWLQJ�WKH�'DWHV�IRU������6SULQJ�*HQHUDO�(OHFWLRQV

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH������6SULQJ�*HQHUDO�(OHFWLRQV�EH�KHOG�0DUFK�������������

�� ([HFXWLYH�8SGDWHV��SJ����

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�([HFXWLYH�8SGDWHV�EH�DFFHSWHG�DV�SUHVHQWHG�

��� 2WKHU�%XVLQHVV

��� $GMRXUQPHQW

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�'HF��WK�������%RDUG�RI�'LUHFWRUV�0HHWLQJ�EH�DGMRXUQHG�
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([HFXWLYH�8SGDWHV

93�2SHUDWLRQV

2FWREHU�����

6FDUERURXJK�&DPSXV�6WXGHQWV
�8QLRQ
,QFRPH�6WDWHPHQW

2FWREHU���

5(9(18( 'HVFULSWLRQ�RI�$FFRXQWV
6WXGHQW�)HHV ���������� +HDOWK�DQG�'HQWDO�)HHV��6&68�0HPEHUVKLS�IHHV

6SDFH�5HQWDO�,QFRPH �������� 7HQDQW�)HHV�DQG�&RQIHUHQFH�5RRP�5HQWDOV

6HUYLFH�5HYHQXH �������� 'LVFRXQWHG�WLFNHWV��/RFNHUV�	�3RVWHULQJ��+	'�6DOHV

(YHQW�6DOHV �������� 2ULHQWDWLRQ��0RVDLF��%RDW�&UXLVH��HWF�

77&�0HWURSDVV�DQG�)DUH�6DOHV ���� 77&�0HUFKDQGLVH

9HQGLQJ�&RPPLVVLRQV ���� 9HQGLQJ�0DFKLQH�FRPPLVVLRQV

$GYHUWLVLQJ�5HYHQXH �������� $GYHUWLVLQJ

2WKHU�,QFRPH ���������� ,QYHVWPHQWV��*UDQWV��6SRQVRUVKLS�	�&(:6�3ODQ

727$/�5(9(18( ������������

(;3(16(

:DJHV�DQG�%HQHILWV�&RVWV ��������� 6DODULHV��3DUW�7LPH��+RQRUDULXPV�DQG�%HQHILWV
6XSSOLHV �������� 2IILFH��&RPSXWHU��6XSSOLHV��DQG�3KRWRFRSLHU
7LFNHW�3XUFKDVHV �������� 'LVFRXQWHG�7LFNHWV
6HUYLFHV �������� $JHQGD�%RRNV��3RVWDJH��DQG�,QVXUDQFH
0HWURSDVVHV ���� 77&�0HUFKDQGLVH
(YHQW�&RVWV ��������� 2ULHQWDWLRQ��%+0�(YHQW�DQG�2WKHU�(YHQW�&RVWV
(OHFWLRQV �������� (OHFWLRQ�UHODWHG�FRVWV
0HHWLQJV ������ $*0�	�*HQHUDO�0HHWLQJ
3URJUDPPLQJ�&RVWV �������� &DPSDLJQV��)RRG�&HQWUH��56&�DQG�$SSUHFLDWLRQ
)XQGLQJ ���� 'RQDWLRQV��%XUVDU\��&OXEV�DQG�'6$�)XQGLQJ
3URIHVVLRQDO�'HYHORSPHQW ������ &RQWLQXLW\��7UDQVSRUWDWLRQ�DQG�7UDYHO
%XLOGLQJ�5HSDLUV�DQG�0DLQWHQDQFH �������� 5HSDLUV�DQG�0DLQWHQDQFH�&RVWV�IRU�WKH�%XLOGLQJ
3URIHVVLRQDO�)HHV ������ /HJDO�DQG�$XGLWLQJ�)HHV
3KRQHV�DQG�7HOHFRPPXQLFDWLRQV ���� 3KRQH�&KDUJHV
6XEVLGLDULHV ������� 6XEVLG\�WR�5H[¶V�'HQ
%DQN�&KDUJHV ������ *HQHUDO�%DQN�&KDUJHV��+	'�(�7UDQVIHU�)HHV

727$/�(;3(16( �����������

1(7�,1&20(��/266� ����������
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1RYHPEHU�����

0DWKRRVKDQ�0DQRKDUDQ�93�2SHUDWLRQV

�����%LVWUR

7KURXJKRXW�WKH�VSDQ�RI�WKLV�PRQWK�93�2SHUDWLRQV�WRRN�SDUW�LQ�HQVXULQJ�RSHUDWLRQV�IRU�WKH�ELVWUR�UDQ�VPRRWKO\
DORQJVLGH�-$%�0DQDJHPHQW��:H�KDYH�PDGH�VRPH�FKDQJHV�WR�WKH�UHFLSHV�DQG�VRPH�LQWHUQDO�VWDII�FKDQJHV�DV�ZHOO�WKLV
PRQWK��)HHGEDFN�IURP�WKH�VXUYH\�LV�FRQWLQXDOO\�EHLQJ�FRQVLGHUHG�DQG�LPSOHPHQWHG�DV�ZHOO�

)RRG�&HQWUH

2UJDQL]HG�RXU�WKLUG�FRRNLQJ�ZRUNVKRS�WKDW�WRRN�SODFH�RQ�1RY���WK������LQ�FROODERUDWLRQ�ZLWK�WKH�0XVOLP�6WXGHQWV
DVVRFLDWH�ZKHUH�ZH�PDGH�VKDNVKXND�DORQJVLGH�FKHI�7KDUZDW�IURP�%UHDG�	�6DOW�)LQH�)RRGV�

+DG�DOVR�WDNHQ�SDUW�LQ�DQ�LQWHUYLHZ�ZLWK�7KH�9DUVLW\�DORQJVLGH�RXU�IRRG�FHQWUH�FRRUGLQDWRUV�UHJDUGLQJ�WKH�6&68
)RRG�&HQWUH�

'HFHPEHU��QG������ZDV�RXU�ODVW�JURFHU\�SLFNXS�IRU�������DQG�ZH�ZLOO�KDYH�RXU�QH[W�SLFN�XS�RQ�-DQ���WK������

&RPPXQLW\�&XOWXUH�3URMHFW

$VVHPEOHG�DUFDGH�JDPHV�WKURXJKRXW�WKH�PRQWK�LQFOXGLQJ�DQ���EDOO�WDEOH��IRRVEDOO�WDEOH��DLU�KRFNH\�WDEOH��SLQJ�SRQJ
WDEOH�DQG�ULJLG�UDFHU�PDFKLQH��+DG�D�VLWH�YLVLW�IURP�'XUR�WKH�7KLUG�LQGXVWULHV�WR�GLVFXVV�PXUDO�LQVWDOODWLRQ�DQG�GHVLJQ�
3ULQWLQJ�FRPSDQ\�ZLOO�VRRQ�VFKHGXOH�D�VLWH�YLVLW�WR�ILQDOL]H�PHDVXUHPHQWV�DQG�SULQW�WKH�GHVLJQ�

6SRQVRUVKLSV�8UEDQ7UDQV�%ODFN�+LVWRU\�0RQWK

2UJDQL]HG�PHHWLQJV�ZLWK�876&�$OXPQL�$VVRFLDWLRQ�DQG�7KH�+XE�WR�GLVFXVV�ZRUNLQJ�WRJHWKHU�LQ�VXSSRUW�RI�D
WUDQVSRUWDWLRQ�SURJUDP�DQG�EODFN�KLVWRU\�PRQWK�SODQQLQJ��0HW�ZLWK�8UEDQ7UDQV�WR�GLVFXVV�WKH�ORJLVWLFV�RI�KRZ�WKH\
PD\�EH�DEOH�WR�VXSSRUW�LPSOHPHQWDWLRQ�RI�D�WUDQVSRUWDWLRQ�VXSSRUW�SURJUDP�DW�876&��0HW�ZLWK�7KH�+XE�WR�IXUWKHU
GLVFXVV�WKH�SRVVLELOLW\�RI�VXSSRUW�ZLWK�SDQHOLVWV�DQG�ORFDO�EXVLQHVV�RZQHUV�

0/6(�0DUOLHV�	�(YHQW�&ROODERUDWLRQ

0HW�ZLWK�0/6(�WR�ILQDOL]H�D�VNDWH�WLPH�PDUOLHV�HYHQW�WKDW�ZLOO�EH�WDNLQJ�SODFH�RQ�-DQXDU\���WK������DQG�PHW�ZLWK
6&$$��$WKOHWLFV�DQG�5HFUHDWLRQ��6&+3$�DQG�5HVLGHQFH�OLIH�WR�FROODERUDWH�RQ�WKLV�HYHQW�

,Q�DGGLWLRQ�WR�WKLV��93�2SHUDWLRQV�DOVR�WRRN�SDUW�LQ�VXSSRUWLQJ�RWKHU�LQLWLDWLYHV�DQG�HYHQWV�WKDW�WKH�RWKHU�H[HFXWLYH
PHPEHUV�ZLOO�EH�PHQWLRQLQJ�LQFOXGLQJ�.QRZ�\RXU�ULJKWV�ZHHN�ZRUNVKRSV��RXWUHDFKLQJ��(YHQWV�DQG�0HPEHUVKLS
HQJDJHPHQW�FRRUGLQDWRU�LQWHUYLHZV��&OXEV�IDLU��&$2�IRUXP��PHHWLQJ�ZLWK�FDPSXV�VDIHW\��PHHWLQJ�ZLWK�2PEXGV�RIILFH�
$*0��3URI�WDON��($�&OXE�6KDUN�WDQN�HYHQW��DQG�PRUH�

3UHVLGHQW
3ROLF\�	�%\ODZV�&RPPLWWHH�0HHWLQJV

�



2Q�1RYHPEHU��VW�WKH�3ROLF\�	�%\ODZV�&RPPLWWHH�PHPEHUV�PHW�WR�GLVFXVV�RXU�FUHGLW�FDUG�SROLFLHV��DV�ZHOO�DV�93
H[WHUQDO¶V�PRWLRQV��DGYRFDF\�IRU�$FFHVVLEOH�DQG�$IIRUGDEOH�7UDQVLW�DQG�$FFHVVLEOH�DQG�$IIRUGDEOH
7HOHFRPPXQLFDWLRQV��:H�DOVR�PHW�WR�GLVFXVV�WKH�PRWLRQV�WKDW�ZHUH�FRPLQJ�WR�6&68�$QQXDO�*HQHUDO�0HHWLQJ��7KH
3ROLF\�	�%\�/DZV�&RPPLWWHH�VKDOO�FRQYHQH�WR�GHYHORS�LQLWLDO�DPHQGPHQWV�DQG�SUHVHQW�WKHP�WR�WKH�%RDUG�IRU
UDWLILFDWLRQ��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

(YHQWV�	�0HPEHUVKLS�(QJDJHPHQW�&RRUGLQDWRU�,QWHUYLHZV�
2Q�1RYHPEHU��QG��3UHVLGHQW��93�2SHUDWLRQV��93�&DPSXV�/LIH��([HFXWLYH�'LUHFWRU�DQG�RXU�&DPSDLJQV�DQG�$GYRFDF\
&RRUGLQDWRU�KRVWHG�LQWHUYLHZV�IRU�WKH�6&68�(YHQWV�DQG�0HPEHUVKLS�(QJDJHPHQW�&RRUGLQDWRU��:H�LQWHUYLHZHG��
DPD]LQJ�FDQGLGDWHV�DQG�ZH�KLUHG�6DUDK�$EGLOODKL���:H�DUH�VXSHU�H[FLWHG�WR�KDYH�KHU�RQ�WKH�WHDP��$Q\�PRUH
LQIRUPDWLRQ��VXJJHVWLRQV��RU�TXHVWLRQV�SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW�SUHVLGHQW#VFVX�FD

0RQWKO\�PHHWLQJ�ZLWK�8SSHU�$GPLQ�
6&68�([HFXWLYH�DWWHQGHG�D�PHHWLQJ�ZLWK�3ULQFLSDO�:LVGRP�7HWW\��'HDQ�1HHO�-RVKL�DQG�9LFH�3ULQFLSDO�:LOOLDP�WR�JR
RYHU�6&68�SULRULWLHV�IRU�WKH�\HDU�IURP�856�WR�%ODFN�+LVWRU\�0RQWK��)RU�PRUH�LQIRUPDWLRQ�3OHDVH�FRQWDFW�0LFKDHO
6RERZDOH�DW SUHVLGHQW#VFVX�FD

(PHUJHQF\�%2'�0HHWLQJ�
2Q�1RYHPEHU��UG��WKH�6&68�H[HFXWLYHV�FDOOHG�IRU�D�VSHFLDO�%2'�PHHWLQJ�VR�ZH�FDQ�GLVFXVV�WKH�PRWLRQV�ZLWK�WKH
%2'V�EHIRUH�WKH�PRWLRQV�ZHUH�DGGHG�WR�WKH�6&68�$*0�$JHQGD��:H�GLVFXVVHG�WKH�PRWLRQV��)RU�PRUH�LQIRUPDWLRQ
SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

)LQDQFH�$GYLVRU\�&RPPLWWHH�
2Q�1RYHPEHU��UG�DQG�1RYHPEHU���WK��7KH�3UHVLGHQW�PHW�ZLWK�WKH�3UHVLGHQWV�RI�6&$$��6&5&��*6$�0DQDJHU��%XGJHW
	�2SHUDWLRQV��'HDQ�-RVKL�DQG�1DGLD�5RVHPRQG�WKH�$VVLVWDQW�'HDQ�WR�JR�RYHU�KRZ�EXGJHW�GHFLVLRQV�DUH�PDGH�DQG
WKH�SURSRVHG�LQFUHDVH�LQ�WKH�EXGJHW�IRU�6WXGHQW�6HUYLFHV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW
SUHVLGHQW#VFVX�FD

,QWHUYLHZ�ZLWK�WKH�9DUVLW\�
2Q�1RYHPEHU��UG��7KH�3UHVLGHQW�PHW�ZLWK�WKH�YDUVLW\�WR�WDON�DERXW�WKH�UHFHQW�LQFUHDVH�WR�WKH�ZRUNLQJ�KRXUV�IRU
LQWHUQDWLRQDO�6WXGHQWV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

&)6�1*0
)URP�1RYHPEHU��WK�WR�1RYHPEHU��WK��6&68�H[HFXWLYHV�DWWHQGHG�&)6�1*0�DQG�DFWLYHO\�SDUWLFLSDWHG�DQG
GHOLEHUDWHG�RQ�PRWLRQV�SUHVHQWHG�WR�DOO�XQLRQV�XQGHU�&)6��93�H[WHUQDO�VXEPLWWHG�WZR�PRWLRQV�WR�1*0��)RU�PRUH
LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW�SUHVLGHQW#VFVX�FD�

.QRZ�<RXU�5LJKWV�ZHHN�
)URP�1RYHPEHU���WK�WR���WK��6&68�([HFXWLYH��93�H[WHUQDO�DQG�HTXLW\��93�$8$�DQG�P\VHOI�KRVWHG�D�.QRZ�<RXU
5LJKWV�ZHHN��:H�KDG�DQ�DFDGHPLF�VHVVLRQ�'RZQWRZQ�/HJDO�6HUYLFHV�ZKHUH�WKH\�JDYH�DPD]LQJ�OHJDO�DGYLFH��WLSV��DQG
LQVWLWXWLRQDO�NQRZOHGJH�RQ�ZKDW��WR�GR�ZKHQ�LW�FRPHV�WR�DFDGHPLF�ULJKWV�DQG�QDYLJDWH�DFDGHPLF�LQWHJULW\�LVVXHV��ZH
KDG�D�ZRUNVKRS�RQ�7HQDQW�ULJKWV�IDFLOLWDWH�E\�5LJKW�KRXVLQJ�7RURQWR�DQG�5HSURGXFWLYH�5LJKWV�IDFLOLWDWHG�RQOLQH�E\
*HOLD�%HGDGD�DQG�WR�FORVH�RI�WKH�ZHHN�ZH�KDG�D�ZRUNVKRS�DERXW�RXU�FDPSDLJQV�)DLUQHVV�IRU�LQWHUQDWLRQDO�6WXGHQWV
7KHVH�ZRUNVKRS�ZDV�VXSHU�LPSRUWDQW�EHFDXVH�D�ORW�RI�876&�VWXGHQWV�GRQ¶W�QHFHVVDULO\�NQRZ�WKDW�WKH\�KDYH�ULJKWV�DQG
KRZ�WKH\�FDQ�EH�EHWWHU�SUHSDUHG�WR�QDYLJDWH�LVVXHV�ZKHQ�IDFHG�ZLWK�WKHVH�WRSLFV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH
FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

&RXQFLO�RQ�6WXGHQW�6HUYLFHV��&66�
2Q�1RYHPEHU���WK��6&68�H[HFXWLYHV�DWWHQGHG�WKH�&RXQFLO�RQ�6WXGHQW�6HUYLFHV��&66�LV�WKH�RQO\�DGPLQLVWUDWLYH�ERG\
ZKHUH�VWXGHQWV�KDYH�WKH�PDMRULW\�VHDWV�DQG�YRWLQJ�SRZHUV��6WXGHQWV�DW�WKLV�ERG\�GLVFXVV�KRZ�VHUYLFHV�FDQ�EH�LPSURYHG
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DW�+HDOWK�DQG�:HOOQHVV��$WKOHWLFV��DQG�WKH�$FDGHPLF�$GYLVLQJ�DQG�&DUHHU�&HQWUH�DW�WKH�6FDUERURXJK�&DPSXV��)RU
PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

&$2�)2580�
2Q�1RYHPEHU���WK��6&68�([HFXWLYHV�DWWHQGHG�WKH�ILUVW�&KLHI�$GPLQLVWUDWLYH�2IILFH�VWXGHQW�IRUXP�RI�WKH�\HDU��:H
KDG�DQ�DPD]LQJ�FRQYHUVDWLRQ�DURXQG�LVVXHV�WKDW�VWXGHQWV�ZHUH�FRQFHUQHG�DERXW��6RPH�WRSLFV�GLVFXVVHG�ZHUH

���0XOWLIDLWK�3UD\HU�6SDFH
���,QFUHDVLQJ�1XPEHU�RI�&ULVLV�5HVSRQGHUV
���2+,3�IRU�LQWHUQDWLRQDO�VWXGHQWV
���0HQVWUXDO�SURGXFWV�LQ�DOO�ZDVKURRPV
���&RQVWUXFWLRQ�RQ�FDPSXV�WLPHOLQH
���6DIH�KRXVLQJ�ORJLVWLFV�	�KRZ�FRPPXQLFDWH�WR�VWXGHQWV
���3DUNLQJ

:RUNLQJ�7RJHWKHU�RQ
���7UDQVLW
���%57
���((/57
���)DUH�LQWHJUDWLRQ�	�UHGXFWLRQ
���8�3DVV

���2II�&DPSXV�+RXVLQJ
���/HJDOL]LQJ�0XOWL�WHQDQW�5RRPPDWH�+RXVLQJ

$QWL�%ODFN�5DFLVP�DQG�%ODFN�,QFOXVLRQ�$GYLVRU\�&RPPLWWHH�
2Q�WKH���VW�RI�1RYHPEHU��7KH�3UHVLGHQW�ZDV�LQYLWHG�WR�WKH�ILUVW�DQWL�EODFN�UDFLVP�DQG�EODFN�LQFOXVLRQ�DGYLVRU\
FRPPLWWHH��7KH�PDQGDWH�RI�WKH�FRPPLWWHH�LV�WR�VHUYH�DV�DQ�DGYLVRU\�ERG\�WKDW�DVVLVWV�WKH�9LFH�3UHVLGHQW�DQG�3ULQFLSDO
DQG�WKH�([HFXWLYH�7HDP�LQ�DOLJQLQJ�RXU�FRUH�DFDGHPLF�PLVVLRQ��WKH�HYHU\GD\�OLIH�RI�RXU�FDPSXV�DQG�RXU�LQWHUDFWLRQV
ZLWK�WKH�H[WHUQDO�FRPPXQLW\�ZLWK�WKH�JRDOV�DQG�DFWLRQV�RXWOLQHG�LQ�RXU�VWUDWHJLF��,QVSLULQJ�,QFOXVLYH�([FHOOHQFH��WKH
5HSRUW�RI�WKH�8QLYHUVLW\�RI�7RURQWR�$QW%ODFN�5DFLVP�7DVN�)RUFH��DQG�WKH�6FDUERURXJK�&KDUWHU�RQ�$QWL�%ODFN�5DFLVP
DQG�%ODFN�,QFOXVLRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�DW SUHVLGHQW#VFVX�FD

2PEXGV�2IILFH�DQG�6&68�0HHW�DQG�*UHHW�
2Q�1RYHPEHU���QG��6&68�([HFXWLYH�PHW�ZLWK�WKH�2PEXGVSHUVRQ��%UXFH�.LGG�DQG 2PEXGV�RIILFHU� .ULVWL *RXUOD\�WR
H[SODLQ�ZKDW�H[DFWO\�WKH�2PEXGV�GRHV�DQG�WKH�VHUYLFHV�WKH\�RIIHU��:H�EURXJKW�VRPH�VWXGHQWV
�FRQFHUQV�LQ�WKDW�VSDFH
DQG�KRZ�ZH�FDQ�EHWWHU�VXSSRUW�WKHP�DQG�QDYLJDWH�WKHLU�FRQFHUQV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO
6RERZDOH�DW SUHVLGHQW#VFVX�FD

0HHWLQJ�ZLWK�&DPSXV�6DIHW\�WHDP�
2Q�1RYHPEHU���WK��6&68�([HFXWLYHV��7KH�([HFXWLYH�'LUHFWRU��FDPSDLJQV�DQG�$GYRFDF\�FRRUGLQDWRU�DQG�WKH�(YHQWV
DQG�0HPEHUVKLS�FRRUGLQDWRU�PHW�ZLWK�WKH�FDPSXV�VDIHW\�WHDP�WR�KHDU�KRZ�WKH\�ZRUN�DQG�WKH�VHUYLFHV�WKH\�RIIHU�WR
VWXGHQWV��6&68�WHDP�ZHUH�DEOH�WR�DVN�TXHVWLRQV�DERXW�WKHLU�UROHV�RQ�FDPSXV�DQG�KRZ�WKH\�DUH�WUDQVIRUPLQJ�WKH
&DPSXV�VDIHW\�RIILFH�WR�PRUH�FRPPXQLW\�EDVHG�VHUYLFHV�)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW
SUHVLGHQW#VFVX�FD

9LFH�3UHVLGHQW�&DPSXV�/LIH
&OXEV�)DLU
2Q�1RYHPEHU�������DQG��WK��93�&DPSXV�/LIH�KRVWHG�&OXEV�)DLU�IRU�DOO�6&68�UHFRJQL]HG�FOXEV��'D\�RQH�DQG�WZR�ZHUH
GHVLJQDWHG�WR�DOO�FOXEV�H[FHSW�IRU�PDQDJHPHQW�FOXEV�DQG�GD\���JDYH�DQ�RSSRUWXQLW\�IRU�PDQDJHPHQW�FOXEV�WR�WDEOH
LQ�,&��VWXGHQWV�ZHUH�HQJDJHG�ZLWK�HDFK�RWKHU�DQG�UHSUHVHQWDWLYHV�ZHUH�DEOH�WR�VSHDN�WR�WKH�VWXGHQW�ERG\�DERXW�WKHLU
LQWHUHVWV��ZKLOH�DOORZLQJ�WKHP�WR�MRLQ�WKH�FOXE��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW
FDPSXVOLIH#VFVX�FD
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(YHQWV�DQG�0HPEHUVKLS�(QJDJHPHQW�&RRUGLQDWRU�,QWHUYLHZ
2Q�1RYHPEHU��QG��93�&DPSXV�/LIH�DQG�RWKHU�H[HFXWLYHV�LQWHUYLHZHG�RXU�WRS���FDQGLGDWHV�IRU�WKH�SRVLWLRQ�WKDW�ZRXOG
DVVLVW�WKH�UROH�RI�93�&DPSXV�/LIH�GLUHFWO\��DQG�DOO�HYHQWV�DQG�ORJLVWLFV�IRU�RWKHU�H[HFXWLYH�PHPEHUV��:H�VXFFHVVIXOO\
KLUHG�6DUDK�$EGLODKL�DV�RXU�QHZ�IXOO�WLPH�VWDII�PHPEHU����)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW
FDPSXVOLIH#VFVX�FD

,QWURGXFWRU\�&OXEV�0HHWLQJ
2Q�1RYHPEHU��WK��93�&DPSXV�/LIH�KRVWHG�DQ�LQWURGXFWRU\�PHHWLQJ�ZLWK�WKH�FOXEV�IXQGLQJ�FRPPLWWHH�PHPEHUV�WR
DSSURYH�RI�WKH�DJHQGD�IURP�WKH�%2'�PHHWLQJ���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW
FDPSXVOLIH#VFVX�FD

3XSS\�<RJD�0HHWLQJ
2Q�1RYHPEHU���WK��93�&DPSXV�/LIH�DQG�3UHVLGHQW�PHW�ZLWK�D�SXSS\�\RJD�FRPSDQ\�WR�GLVFXVV�WKH�SRVVLELOLW\�RI
KRVWLQJ�DQ�HYHQW�DW�876&�IRU�VWXGHQWV��GXULQJ�WKH�+ROLGD\�SURJUDPPLQJ��:H�GHFLGHG�WR�PRYH�WKLV�HYHQW�WR�WKH
EHJLQQLQJ�RI�-DQXDU\�IRU�RXU�:LQWHU�:HHN�RI�:HOFRPH�DFWLYLWLHV���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD
)HUQDQGHV�DW FDPSXVOLIH#VFVX�FD

(YHQWV�0HHWLQJ
2Q�QRYHPEHU���WK��93�&DPSXV�/LIH�DQG�RWKHU�H[HFXWLYHV�SDUWLFLSDWHG�LQ�DQ�HYHQWV�PHHWLQJ�WR�EULHIO\�GLVFXVV�WKH
SODQV�IRU�WKH�HQG�RI�VFKRRO�DFWLYLWLHV�DQG�:LQWHU�:HHN�RI�:HOFRPH���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD
)HUQDQGHV�DW FDPSXVOLIH#VFVX�FD

&OXEV�)XQGLQJ�&RPPLWWHH�0HHWLQJ
2Q�1RYHPEHU���WK��93�&DPSXV�/LIH�FDOOHG�D�&OXEV�)XQGLQJ�&RPPLWWHH�PHHWLQJ�WR�DSSURYH�RI�WKH�IXQGLQJ�UHTXHVWV
IURP�FOXEV��8QIRUWXQDWHO\�WKLV�PHHWLQJ�GLG�QRW�UHDFK�TXRUXP�VR�ZH�KRVWHG�LW�DJDLQ�RQ�WKH���WK�DQG�VXFFHVVIXOO\
DSSURYHG�GHFOLQHG�IXQGLQJ���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW FDPSXVOLIH#VFVX�FD

2PEXGVSHUVRQ�0HHWLQJ
2Q�1RYHPEHU���QG��93�&DPSXV�/LIH�DQG�RWKHU�H[HFV�DWWHQGHG�WKH�PHHWLQJ�ZLWK�8RI7¶V�RPEXGVSHUVRQ�WR�GLVFXVV
LVVXHV�WKDW�6&68�VHHV�LQ�WKHLU�VWXGHQW�ERG\�DQG�IDFXOW\�DV�ZHOO�DV�WR�XQGHUVWDQG�RXU�UHODWLRQVKLS�ZLWK�WKHP�DQG�WKH
SRWHQWLDO�WR�PHHW�ZLWK�WKHP�IRU�RWKHU�LVVXHV���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW
FDPSXVOLIH#VFVX�FD

($�&OXE�6KDUN�7DQN�(YHQW
2Q�1RYHPEHU���UG��93�&DPSXV�/LIH�DQG�93�2SHUDWLRQV�SDUWLFLSDWHG�LQ�WKH�HQWUHSUHQHXUVKLS�$VVRFLDWLRQ¶V�6KDUN
7DQN�HYHQW�DV�MXGJHV��7KLV�HYHQW�ZDV�H[WUHPHO\�LPSUHVVLYH�DQG�VWXGHQWV�ZHUH�DEOH�WR�SLWFK�WKHLU�HQWUHSUHQHXULDO�LGHD
WR�D�SDQHO�RI�MXGJHV��VKRZFDVLQJ�WKHLU�SDVVLRQ�DQG�LQWHUHVW�LQ�LPSOHPHQWLQJ�QHZ�LGHDV�RU�FKDQJLQJ�H[LVWLQJ�RQHV���)RU
PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW FDPSXVOLIH#VFVX�FD

$*0
2Q�1RYHPEHU���UG��93�&DPSXV�/LIH�DQG�H[HFV��H[FOXGLQJ�WKH�3UHVLGHQW�KRVWHG�$*0��$OWKRXJK�ZH�GLG�QRW�UHDFK
TXRUXP��ZH�SUHVHQWHG�RXU�LQGLYLGXDO�H[HFXWLYH�UHSRUWV���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW
FDPSXVOLIH#VFVX�FD

:LQWHU�:HHN�RI�:HOFRPH�3URJUDPPLQJ�3ODQQLQJ�0HHWLQJ
2Q�1RYHPEHU���WK��93�&DPSXV�/LIH�DQG�WKH�QHZO\�KLUHG�(YHQWV�DQG�0HPEHUVKLS�(QJDJHPHQW�&RRUGLQDWRU�KRVWHG�DQ
HYHQWV�PHHWLQJ�WR�GLVFXVV�WKH�SODQV�IRU�:HHN�RI�:HOFRPH�DQG�+ROLGD\�DFWLYLWLHV��5LVN�IRUPV�ZHUH�DOVR�FRPSOHWHG�DQG
VXEPLWWHG�IRU�DSSURYDO�E\�WKH�ULVN�WHDP���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW
FDPSXVOLIH#VFVX�FD
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5LVN�0HHWLQJ
2Q�1RYHPEHU���WK��93�&DPSXV�/LIH�DQG�3UHVLGHQW�DWWHQGHG�WKH�8QLYHUVLW\¶V�ULVN�PHHWLQJ�DQG�SUHVHQWHG�WKH�HYHQWV
IRU�+ROLGD\�SURJUDPPLQJ�DQG�:LQWHU�:HHN�RI�:HOFRPH���)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW
FDPSXVOLIH#VFVX�FD

6KRSSLQJ�DQG�0LQGIXOQHVV�RI�,PPLJUDQWV
2Q�1RYHPEHU���WK��93�&DPSXV�/LIH�DQG�(TXLW\�ZHQW�VKRSSLQJ�IRU�WKH�PLQGIXOQHVV�RI�LPPLJUDQWV�HYHQW�ODWHU�WKDW
HYHQLQJ��7KH�VSDFH�ZDV�GHVLJQDWHG�IRU�FRQYHUVDWLRQV�VXUURXQGLQJ�LPPLJUDQW�VWUXJJOHV�RSSRUWXQLWLHV���)RU�PRUH
LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW FDPSXVOLIH#VFVX�FD

87068�5REHUW�5HLV]�5DOO\
2Q�1RYHPEHU���WK��93�&DPSXV�/LIH��$8$�DQG�([WHUQDO�DWWHQGHG�D�UDOO\�DW�87068�WR�SXVK�IRU�WKH�WHUPLQDWLRQ�RI
3URIHVVRU�5REHUW�5HLV]�ZKR�ZDV�IRXQG�JXLOW\�RI�VH[XDO�KDUDVVPHQW��UDFLVP�DQG�EXOO\LQJ��EXW�VWLOO�FRQWLQXHV�WR�WHDFK�DW
8RI7�DQG�VXSHUYLVH�VWXGHQWV��7KH�UDOO\�ZDV�VXFFHVVIXO�DQG�VDZ�D�JUHDW�DPRXQW�RI�VXSSRUW�E\�VWXGHQWV���)RU�PRUH
LQIRUPDWLRQ�SOHDVH�FRQWDFW�$O\VVLD�)HUQDQGHV�DW FDPSXVOLIH#VFVX�FD

9LFH�3UHVLGHQW�(TXLW\
0HHWLQJ�ZLWK�+HDOWK�DQG�:HOOQHVV
7KLV�PHHWLQJ�ZDV�VHW�XS�ZLWK�(OVD�IURP�KHDOWK�DQG�ZHOOQHVV�WR�GLVFXVV�YDULRXV�LQLWLDWLYHV�VXFK�DV�WKH�.QRZ�\RXU�5LJKWV
:RUNVKRS��0HQWDO�+HDOWK�1HWZRUN�DQG�:HOOQHVV�)DLU�LQ�-DQXDU\��6WXGHQW�LVVXHV�UHJDUGLQJ�+	:�ZHUH�DOVR�EURXJKW
XS�DQG�DGGUHVVHG��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW�HTXLW\#VFVX�FD

.QRZ�<RXU�5LJKWV�:HHN
2Q�WKH�ZHHN�RI�WKH���WK�6&68�KDG�RXU�NQRZ�\RXU�ULJKWV�ZHHN�UHODWLQJ�WR�HDFK�FDPSDLJQ��7KH���WK�ZDV�DQ�HYHQW
KRVWHG�E\�93�([WHUQDO�DQG�93�(TXLW\�WR�KLJKOLJKW�KRXVLQJ�ULJKWV�DQG�UHSURGXFWLYH�MXVWLFH�ULJKWV��7KLV�ZDV�D�YHU\
VXFFHVVIXO�HYHQW�DQG�+	:�ZDV�DOVR�LQ�DWWHQGDQFH��7KH�UHVW�RI�WKH�ZHHN�LQFOXGHG�ZRUNVKRSV�E\�93�$8$�DQG
3UHVLGHQW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW�HTXLW\#VFVX�FD

%XUVDU\�&RPPLWWHH
2Q�1RY���WK�WKH�ILUVW�EXUVDU\�FRPPLWWHH�PHHWLQJ�ZDV�KHOG�WR�JR�WKURXJK�DFDGHPLF�EXUVDULHV��7KH�PHHWLQJ�PLQXWHV
DUH�LQFOXGHG�LQ�WKH�SDFNDJH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW�HTXLW\#VFVX�FD

3RVLWLYH�6SDFH
93�(TXLW\�DQG�([WHUQDO�DUH�SDUW�RI�WKH�SRVLWLYH�VSDFH�FRPPLWWHH��WKLV�PHHWLQJ�ZDV�WR�SODQ�WKH�SRVLWLYH�VSDFH�SRS�XS
ZKLFK�LV�RQ�0RQGD\�'HFHPEHU��WK��$UW�WRRONLWV�ZHUH�GRQDWHG�E\�6&68�DQG�KDQGHG�RXW�WR�VWXGHQWV�DV�GHVWUHVVRUV��)RU
PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW�HTXLW\#VFVX�FD

%+0
%ODFN�+LVWRU\�0RQWK�SODQQLQJ�LV�RQJRLQJ��7KH�FRPPLWWHH�KDV�EHHQ�ILQDOL]HG�DQG�KDV�WKH�ILUVW�PHHWLQJ�RQ�7XHVGD\
'HFHPEHU��WK��0RQWK�ORQJ�DFWLYLWLHV�ZLWK�DFWLYH�FROODERUDWLRQ�ZLWK�VWXGHQW�FOXEV��GHSDUWPHQWV�DQG�FRPPXQLW\
SDUWQHUV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW�HTXLW\#VFVX�FD

1DWLRQDO�'D\�RI�5HPHPEUDQFH�DQG�$FWLRQ�RQ�9LROHQFH�$JDLQVW�:RPHQ
6&68�ZLOO�EH�VWUHDPLQJ�WKH�WUL�FDPSXV�HYHQW�DQG�KRVWLQJ�D�YLJLO�DQG�IDFLOLWDWLQJ�D�GLVFXVVLRQ�IRU�'HFHPEHU��WK�LQ
FRPPHPRUDWLRQ�RI�WKH�1'5$9$:��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW�HTXLW\#VFVX�FD

63($.�287
6&68�KRVWHG�RXU�YHU\�ILUVW�DQG�YHU\�RZQ�63($.�287�HYHQW�ZKLFK�IHDWXUHG�ZHHN�ORQJ�DFWLYLWLHV�DQG�HYHQWV�
7KH�ILUVW�ZDV�RQ�0RQGD\�1RYHPEHU���WK�LQ�ZKLFK�D�IDFLOLWDWHG�GLVFXVVLRQ�RQ�PLQGIXOQHVV�RI�LPPLJUDQWV�ZDV�KHOG
DORQJVLGH�0(66��7KLV�ZDV�D�YHU\�VXFFHVVIXO�HYHQW�DQG�VWXGHQWV�ZHUH�DEOH�WR�VSHDN�RSHQO\�DQG�VKDUH�WKHLU
H[SHULHQFHV�
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)ROORZHG�E\�7XHVGD\�1RYHPEHU���WK��6&68�KHOG�DQ�HYHQW�WR�FRPPHPRUDWH�WKH�LQWHUQDWLRQDO�GD\�RI�VROLGDULW\�ZLWK
SDOHVWLQH�DORQJVLGH�0(66�DQG�8768��7KLV�ZDV�D�YHU\�VXFFHVVIXO�DQG�LQIRUPDWLYH�HYHQW�WKDW�IHDWXUHG�D�'$%.(�GDQFH
ZRUNVKRS�DQG�D�FRPPXQLW\�VSHDNHU�IURP�WKH�3DOHVWLQLDQ�<RXWK�0RYHPHQW�
1H[W��6&68�DQG�WKH�)RRG�&HQWUH�KHOG�D�FRRNLQJ�ZRUNVKRS�DORQJVLGH�06$�ZKLFK�ZDV�GHOLFLRXVO\�JRRG�DQG�HQMR\DEOH�
)LQDOO\��7KXUVGD\�'HFHPEHU��VW�IHDWXUHG�WZR�HYHQWV��7KH�ILUVW�HYHQW�ZDV�RUJDQL]HG�E\�RXU�93�$8$�WKDW�IHDWXUHG
3URIHVVRU�0LFKHOOH�6WDFN�IURP�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�ZKR�JDYH�D�YHU\�IXQ��LQWHUDFWLYH�DQG�LQIRUPDWLYH�WDON
DERXW�SRVW�VHFRQGDU\�HGXFDWLRQ��7KLV�ZDV�IROORZHG�E\�RXU�YHU\�SRSXODU�56&�2SHQ�0LF�1LJKW�ZKLFK�ZDV�DOVR�YHU\
VXFFHVVIXO��6WXGHQWV�ZHUH�DEOH�WR�JLYH�LPSURPSWX�SHUIRUPDQFHV�DQG�H[SUHVV�WKHPVHOYHV�WKURXJK�PXVLF�DQG�GDQFH
SHUIRUPDQFHV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW HTXLW\#VFVX�FD

9LFH�3UHVLGHQW�([WHUQDO
3ROLF\�	�%\ODZV�&RPPLWWHH�0HHWLQJV
2Q�1RYHPEHU��VW��WKH�3ROLF\�DQG�%\ODZV�&RPPLWWHH��3%&��PHW�WR�GLVFXVV�6&68V�QHZ�FUHGLW�FDUG�SROLF\��)XUWKHUPRUH�
WKH�3%&�GLVFXVVHG�WKH�WZR�PRWLRQV�9LFH�3UHVLGHQW�(WHUQDO�SXW�IRUZDUG�IRU�WKH�$QQXDO�*HQHUDO�0HHWLQJ��2QH�EHLQJ�WKH
DGYRFDF\�IRU�$FFHVVLEOH�DQG�$IIRUGDEOH�7UDQVLW�DQG�$FFHVVLEOH�DQG�$IIRUGDEOH�7HOHFRPPXQLFDWLRQV��%RWK�ZHUH
FRQVWUXFWHG�WR�EH�DOLJQHG�WR�VLPLODU�PRWLRQV�VXEPLWWHG�E\�9LFH�3UHVLGHQW�([WHUQDO�WRZDUGV�WKH�1DWLRQDO�*HQHUDO
0HHWLQJ�RI�WKH�&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV��7KH�3ROLF\�DQG�%\ODZV�&RPPLWWHH�ZLOO�VWULYH�WR�UHYLHZ��UHQHZ�DQG�WR
LQWURGXFH�DQ\�SROLF\�RU�SROLF\�FKDQJHV�WKDW�DUH�LQ�WKH�SUHYLHZ�RI�6&68¶V�PLVVLRQ�VWDWHPHQW�DQG�ZRXOG�IRUZDUG�WKH
FRQGLWLRQ�RI�VWXGHQWV��7KHUH�ZLOO�EH�PRUH�SROLF\�FKDQJHV�FRPLQJ�LQWR�WKH�ZLQWHU�VHPHVWHU��)RU�PRUH�LQIRUPDWLRQ�SOHDVH
FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV�1DWLRQDO�*HQHUDO�0HHWLQJ
7KH�&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV��&)6���KRVWHG�WKH�DQQXDO�1DWLRQDO�*HQHUDO�0HHWLQJ��1*0��IURP�1RYHPEHU��WK
ODVWLQJ�WR�1RYHPEHU��WK��)RXU�RXW�RI�WKH�VL[�H[HFXWLYHV��9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�(TXLW\��9LFH�3UHVLGHQW
$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�DQG�SUHVLGHQW��DV�ZHOO�DV�WKH�RQH�RI�RXU�VWDII�SHUVRQV�WKH�&DPSDLJQV�DQG�$GYRFDF\
FRRUGLQDWRU�DWWHQGHG�WKLV�1*0��7KLV�HYHQW�PDUNHG�WKH�DQQXDO�FRQIHUHQFH�ZKHUH�6WXGHQW�8QLRQV�DFURVV�&DQDGD�PHHW
WR�GLVFXVV�WKH�RSHUDWLRQV��VHUYLFHV�DQG�FDPSDLJQV�RI�&)6��1*0�LV�DOVR�DQ�RSSRUWXQLW\�IRU�6WXGHQW�8QLRQV�WR�OHDUQ
IURP�RQH�DQRWKHU�DERXW�ZKDW�LV�KDSSHQLQJ�RQ�FDPSXVHV�LQ�YDULRXV�XQLYHUVLWLHV�IURP�DFURVV�&DQDGD��WKLV�KHOSV�WR
LPSURYH�WKH�VHUYLFHV�ZH�SURYLGH�WR�RXU�PHPEHUVKLS�DQG�KHOS�LQIRUP�RU�JXLG�RXU�&DPSDLJQV�WR�EHWWHU�DGYRFDWH�IRU
WKH�QHHGV�RI�VWXGHQWV��9LFH�3UHVLGHQW�([WHUQDO�VXEPLWWHG�WZR�PRWLRQV�LQ�WKH�&DPSDLJQV�&RPPLWWHH�RI�1*0�
$FFHVVLEOH�DQG�$IIRUGDEOH�7UDQVLW�DQG�$FFHVVLEOH�DQG�$IIRUGDEOH�7HOHFRPPXQLFDWLRQV��7KHVH�PRWLRQV�DUH�VLPLODU�WR
PRWLRQV�VXEPLWWHG�WRZDUGV�WKH�3%&�LQRUGHU�IRU�LQFRUSRUDWLRQ�DW�WKH�$*0��7KH�DQQXDO�1DWLRQDO�*HQHUDO�0HHWLQJ
�1*0��ZDV�FXW�VKRUW�DQG�RSHUDWLRQV�ZHUH�VXVSHQGHG�XQIRUWXQDWHO\�GXH�WR�KDWH�VSHHFK�H[SUHVVHG�GXULQJ�WKH�HOHFWLRQV
IRUP�E\�WZR�LQGLYLGXDOV�ZKR�ZHUH�UHPRYHG��2SHUDWLRQ�RI�WKH�1DWLRQDO�*HQHUDO�0HHWLQJ�LV�VFKHGXOHG�WR�UHVXPH�LQ�WKH
QH[W�VHPHVWHU�DIWHU�WKH�ZLQWHU�EUHDN��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW
H[WHUQDO#VFVX�FD�

&KLHI�$GPLQLVWUDWLYH�2IILFH�)2580
2Q�1RYHPEHU���WK��6&68�([HFXWLYHV�DWWHQGHG�WKH�ILUVW�&KLHI�$GPLQLVWUDWLYH�2IILFH�VWXGHQW�IRUXP�RI�WKH�\HDU��7KH
H[HFXWLYH�KDG�D�SURGXFWLYH�FRQYHUVDWLRQ�UHJDUGLQJ�VWXGHQW�LVVXHV��9DULRXV�H[HFXWLYH�PHPEHUV�EURXJKW�XS�FULWLFDO�LVVXHV
IDFHG�E\�VWXGHQWV��WKH�&$2�IRUXP�LV�DQ�LPSRUWDQW�VSDFH�WR�DGYRFDWH�DQG�OREE\�IRU�VWXGHQW�LVVXHV��7KH�9LFH�3UHVLGHQW
([WHUQDO�EURXJKW�IRUWK�WR�WKH�&$2�WKH�LVVXH�RI�WKH�ODFN�RI�WUDQVLW�DQG�WKH�ODFN�RI�DYRLGDEOH�VHUYLFH�GXH�WR�WKH�QHDU
FORVXUH�RI�OLQH����HVSHFLDOO\�LQ�OLJKW�WKDW�%57�DQG�((/57�KDV�QRW�EHHQ�LPSOHPHQWHG��)XUWKHUPRUH��WKH�ODFN�RI�IDUH
LQWHJUDWLRQ�DQG�UHGXFWLRQ�RQ�WKH�SDUW�RI�WKH�77&�KDV�QRW�EHHQ�D�SDUW�RI�WKH�77&¶V�IDLU�SODQ��:KDW�LV�HYHQ�PRUH
SHUWLQHQW�WR�WKH�FRVW�RI�OLYLQJ�FULVLV�IDFLQJ�VWXGHQWV�LV�WKH�SRVVLELOLW\�RI�LQWURGXFLQJ�8�3DVV�IRU�VWXGHQWV�RQ�WKLV�FDPSXV�
9LFH�3UHVLGHQW�([WHUQDO�ZLOO�VSHDUKHDG�D�OREE\�FDPSDLJQ�LQ�WKH�DWWHPSW�WR�LQWURGXFH�8�3DVV�WR�VWXGHQWV��)XUWKHUPRUH�
DQRWKHU�LVVXH�EURXJKW�IRUZDUG�E\�9LFH�3UHVLGHQW�([WHUQDO�ZDV�WKH�LVVXH�RI�0XOLWHQHW�URRPLQJ�KRXVLQJ��SDUWLFXODUO\
LPSRUWDQW�LV�WKH�QHHG�IRU�WKH�XQLYHUVLW\�WR�KHOS�OREE\�FLW\�FRXQFLO�LQ�OHJDOL]LQJ�PXOWLQHW�URRPLQJ�KRXVLQJ�)RU�PRUH
LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

87068�5REHUW�5HLV]�5DOO\
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2Q�1RYHPEHU���WK��9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�DQG�9LFH�3UHVLGHQW
&DPSXV�/LIH��DWWHQGHG�D�UDOO\�KRVWHG�E\�WKH�8QLYHUVLW\�RI�7RURQWR�0LVVLVVDXJD�6WXGHQWV�8QLRQ��87068���7KLV�UDOO\�ZDV
EURDGO\�RQ�WKH�LVVXH�RI�6H[XDO�YLROQHFH��ODFN�RI�VHUYLRXU�FHQWULF�SROLFLHV�DQG�HVVSHLFDOO\�FDOOLQJ�IRU�WKH�WHUPLQDWLRQ�RI
3URIHVVRU�5REHUW�5HLV]�ZKR�ZDV�IRXQG�JXLOW\�RI�VH[XDO�KDUDVVPHQW��UDFLVP�DQG�EXOO\LQJ��EXW�VWLOO�FRQWLQXHV�WR�WHDFK�DW
8RI7��HVSHFLDOO\�FRQFHUQLQJ�LV�WKH�IDFW�WKDW�KH�VXSHUYLVH�VWXGHQWV��7KH�UDOO\�ZDV�VXFFHVVIXO�DQG�6&68�ZDV�DEOH�WR�VKRZ
VXSSRUW�LQ�WKH�IDFH�RI�LQMXVWLFH�DQG�MRLQ�LQ�VROLGDULW\�ZLWK�RXU�IHOORZ�VWXGHQW�XQLRQV��RWKHU�RUJDQL]DWLRQV�OLNH�WKH�3($56
SURMHFW�DQG�8QLYHUVLW\�RI�7RURQWR�6WXGHQWV�8QLRQ�ZHUH�SUHVHQW�DW�WKH�UDOO\���:H�MRLQ�IRUFHV�WR�GHPDQG�WKDW�WKLV�LVVXH
EH�UHVROYHG�DQG�8RIW�QR�ORQJHU�LJQRUHV�WKH�SOLJKW�RI�VXUYLYRUV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ
+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

$QQXDO�*HQHUDO�0HHWLQJ
2Q�1RYHPEHU���UG���9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV��9LFH�3UHVLGHQW�HTXLW\�
9LFH�3UHVLGHQW�&DPSXV�/LIH��9LFH�3UHVLGHQW�2SHUDWLRQV��KRVWHG�WKH�$QQXDO�*HQHUDO�0HHWLQJ��KRZHYHU�GXH�WR�D�ODFN�RI
TXRUXP�RQ�WKH�SDUW�RI�DQ�DEVHQFH�RI�FRPPLWPHQWV�DQG�RSHUDWLRQDO�LVVXHV��QRUPDO�EXVLQHVV�ZDV�VXVSHQGHG�XQWLO�ZLQWHU
DQQXDO�JHQHUDO�PHHWLQJ��+RZHYHU��WKH�H[HFXWLYH�WHDP�ZKR�ZHUH�SUHVHQW�SUHVHQWHG�WKHLU�XSGDWHV�WR�WKH�PHPEHUVKLS�
7KLV�DOORZHG�DQ�LQVLJKW�LQWR�WKH�ZRUN�WKH�8QLRQ�KDV�GRQH�IRU�WKH�SDVW�VHYHQ�PRQWKV��RXU�HYHQWV��RXU�VHUYLFHV��DQG�RXU
&DPSDLJQV�ZKLFK�KDYH�EHHQ�VXFFHVVIXOO\�LPSOHPHQWHG�VR�IDU�DQG�ZLOO�FRQWLQXH�WR�GULYH�WR�RSWLPL]H�RXU�ZRUN�IRU�WKH
PHPEHUVKLS��7KH�XQLRQ�ORRNV�WR�V\QHUJLHV�WKH�RSWLPDOLW\�RI�LWV�YDOXH�DGGHG�PHWULFV�LQ�RUGHU�WR�EHWWHU�IRUPXODWH�DQ
LQWHUQDO�FRRSHUDWLYH�PRGHO�RI�PHPEHUVKLS�HQJDJHPHQW���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD
DW H[WHUQDO#VFVX�FD�

.QRZ�<RXU�5LJKWV�ZHHN
2Q�WKH�ZHHN�RI�WKH���WK�6&68�KDG�RXU�NQRZ�\RXU�ULJKWV�ZHHN�UHODWLQJ�WR�HDFK�FDPSDLJQ��'XULQJ�WKLV�ZHHN�WKH
FDPSLQJ�H[HFXWLYHV��9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV��9LFH�3UHVLGHQW�HTXLW\�
DQG�SUHVLGHQW�+RVWHG�YDULRXV�ULJKWV�EDVHG�LQIRUPDWLRQ�VHVVLRQV��)URP�DFDGHPLF�ULJKWV��UHSURGXFWLYH�ULJKWV�WR�KRXVLQJ
ULJKWV��9LFH�3UHVLGHQW�([WHUQDO�DQG�9LFH�3UHVLGHQW�(TXLW\�FRPELQHG�WKH�ZRUNVKRS�LQWR�RQH�WKHPH�RI�µ:HOOQHVV¶�KHQFH
ERWK�H[HFXWLYHV�LQYLWHG�H[SHUWV�RQ�KRXVLQJ�ULJKWV�WR�UHSURGXFWLYH�MXVWLFH�ULJKWV�WR�EHWWHU�LQIRUP�WKHLU�PHPEHUVKLS�RQ
RYHUDOO�ZHOOQHVV��:H�KDYH�LQFOXGHG�UHVRXUFHV�IRU�KRXVLQJ�DQG�UHSURGXFWLYH�ULJKWV�DFFHVVLEOH�WR�RXU�PHPEHUVKLS��)RU
PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

87068�8768
2Q�1RYHPEHU���WK�9LFH�3UHVLGHQW�([WHUQDO�DQG�SUHVLGHQW�PHW�ZLWK�RXU�FRXQWHUSDUWV�RI�8QLYHUVLW\�RI�7RURQWR�6XGHQW
8QLRQ�DQG�8QLYHULVW\�RI�7RURQWR�0LVVLVVDXJD�6WXGHQWV�8QLRQ�WR�GLVFXVV�WKH�LVVXH�DURXQG�WKH�VH[XDO�YLRODQFH�SROLF\�DW
8RI7��7KH�UHFRPPHQGDWLRQV�WKDW�FRXOG�EH�SUHVHQWHG�GXULQJ�WKH�QH[W�*RYHUQLQJ�&RXQFLO�PHHWLQJ�DQG�:KDW�RU�KRZ
HDFK�UHVSHFWLYH�VWXGHQW�XQLRQ�FRXOG�ZRUN�RQ�VR�IDU�DV�DGYRFDF\�VWUDWHJ\�LV�FRQFHUQHG��'XH�WR�D�PLVFRPPXQLFDWLRQ
EHWZHHQ�WKH�SUHVLGHQWV�RI�HDFK�XQLRQ��6&68�ZDV�QRW�DEOH�WR�VSHDN�DW�WKH�*RYHUQLQJ�&RXQFLO��)RU�PRUH�LQIRUPDWLRQ�
SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

77&ULGHUV�2XWUHDFK�0HHWLQJ
2Q�1RYHPEHU���VW��9LFH�3UHVLGHQW�([WHUQDO�PHW�ZLWK�WKH�RXWUHDFK�WHDP�RI�77&ULGHUV�LQRUGHU�WR�EHWWHU�XQGHUVWDQG�WKH
RXWUHDFK�VWUDWHJ\�RI�77&ULGHUV�DV�ZHOO�DV�FRPPRQ�SRLQWV�RI�RXWUHDFK�WKDW�HDFK�UHSUHVHQWDWLYH�RUJDQL]DWLRQ�FRXOG
ILQG��%RDUG�VROLGDULW\�DPRQJVW�RUJDQL]DWLRQV�LQ�WKH�IDFH�RI�JURZLQJ�ILQDQFLDOL]DWLRQ�RI�RXU�SXEOLF�WUXVW�V\VWHP�LV
LPSRUWDQW��$�UHGXFWLRQ�LQ�IDLUV�DQG�DQ�LQFUHDVH�LQ�VHUYLFH�LV�YLWDO�WR�UHYLWDOL]H�WKLV�LQWHJUDO�SXEOLF�VHUYLFH��2XWUHDFK�LV
LPSRUWDQW�WR�EXLOG�D�FRDOLWLRQ�RI�VXSSRUWHUV�DQG�WR�FUHDWH�H[LVWLQJ�OLQNDJHV�RI�VROLGDULW\�WR�PRELOL]H�VXSSRUW�IRU�EHWWHU
VHUYLFH��7KH�6&68�ZLOO�FRQWLQXH�WR�EXLOG�UHODWLRQVKLSV�ZLWK�RXU�VROLGDULW\�SDUWQHUV�LQ�RUGHU�WR�EHWWHU�VHUYLFH�RXU
PHPEHUVKLS��EXLOG�DQ�LPSRUWDQW�VROLGDULW\�FRDOLWLRQ�ZLWK�DOOLHV�RI�VWXGHQW�LVVXHV�DQG�WR�IRUPXODWH�D�QHWZRUN�RI�VXSSRUW
DPRQJVW�RUJDQL]DWLRQV�ZKLFK�DOLJQ�ZLWK�RXU�YDOXHV�DQG�RXU�PLVVLRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ
+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

856�3ODQQLQJ
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7KURXJKRXW�WKH�PRQWK�RI�1RYHPEHU�9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�DIIDLUV�KDV�ZRUNHG�FORVHO\�ZLWK�9LFH
3UHVLGHQW�([WHUQDO�WR�RUJDQL]H�WKH�8QGHUJUDGXDWH�5HVHDUFK�6\PSRVLXP��%RWK�H[HFXWLYH�PHPEHUV�KDYH�IRUPXODWHG�DQ
RXWUHDFK�SODQ�WKDW�LQFOXGHV��QRPLQHHV�IRU�D�FRPPXQLW\�SDQHO��H[SHUW�MXGJHV�DV�ZHOO�DV�NH\QRWH�VSHDNHUV��,Q�DGGLWLRQ�
WKH�856�FRPPLWWHH�KDV�PHW�WR�FUHDWH�D�EXGJHW��URXJK�RXWOLQH�RI�WKH�DJHQGD��DQG�WKH�PLVVLRQ�VWDWHPHQW�RI�WKH�856�
%RWK�H[HFXWLYHV�KDYH�ZRUNHG�WLUHOHVVO\�WR�KLUH����VWXGHQW�PHPEHUV�RI�WKH�856�SODQQLQJ�FRPPLWWHH��ZLWK�WKH�DGGLWLRQ
RI�WZR�LQGLJHQRXV�VWXGHQWV�DV�VSHFLDO�DGYLVRUV��7KH�856�ZLOO�VKRUWO\�RSHQ�XS�VXEPLVVLRQ�RI�UHVHDUFK�WR�WKH�VWXGHQW
ERG\��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

6PDUW�&RPPXWH�0HHWLQJ
2Q�1RYHPEHU���WK��9LFH�3UHVLGHQW�([WHUQDO�DQG�9LFH�3UHVLGHQW�2SHUDWLRQV�PHW�ZLWK�WKH�6PDUW�&RPPXWH�LQ�RUGHU�WR
GLVFXVV�WKH�WUDQVLW�LVVXH�RI�VWXGHQWV��6PDUW�&RPPXWH�LV�D�VXEGLYLVLRQ�RI�8UEDQ7UDQV�1RUWK�$PHULFD��8UEDQ�7UDQV�1RUWK
$PHULFD�LV�D�VROXWLRQ�EDVHG�PDQDJHPHQW�FRQVXOWLQJ�ILUP�VSHFLDOL]LQJ�LQ�³VXVWDLQDEOH�HQYLURQPHQWV�E\�GHYHORSLQJ�DQG
DGYDQFLQJ�LQQRYDWLYH�WUDQVSRUWDWLRQ�VROXWLRQV�́ �3DUWLFXODUO\�ZLWK�DQ�HPSKDVLV�RQ�)LUVW�DQG�/DVW�0LOH�3ODQQLQJ��6KDUHG
0RELOLW\�3ODQQLQJ�DQG�,PSOHPHQWDWLRQ�DQG�3URJUDP�0DQDJHPHQW�DQG�,PSOHPHQWDWLRQ�ZLWKLQ�WUDQVSRUWDWLRQ�DQG
XUEDQ�KXPDQ�PRELOLW\��7KLV�PHHWLQJ�ZDV�D�YHU\�SURGXFWLYH�PHHWLQJ�UHJDUGLQJ�WKH�LVVXHV�RI�ODFN�RI�DGHTXDWH�SXEOLF
WUDQVLW��DGYRFDF\�RSWLPL]DWLRQ�VWUDWHJ\��DV�ZHOO�DV�KRZ�WR�FRPH�FORVHU�WR�QXGJH�WKH�XQLYHUVLW\�DGPLQLVWUDWLRQ�WR
VXSSRUW�DQG�LPSOHPHQW�8�3DVV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

&DPSDLJQV�0HHWLQJ
7KURXJKRXW�1RYHPEHU�WKH�FDPSLQJV�H[HFXWLYHV��9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\
$IIDLUV��9LFH�3UHVLGHQW�(TXLW\��ZRUNHG�SULPDULO\�ZLWK�WKH�&DPSDLJQV�DQG�DGYRFDF\�FRRUGLQDWRU�WR�GHYHORS
FDPSDLJQV�RI�WKH�8QLRQ��HVSHFLDOO\�RQH�WKDW�DUH�FRPLQJ�XS�LQ�WKH�QHZ�VHPHVWHU��9LFH�3UHVLGHQW�([WHUQDO�SODQV�WR�ZRUN
RQ�WUDQVLW�UHODWHG�LVVXHV�VXFK�DV�8�3DVV�DGYRFDF\�DQG�/REE\LQJ�WKH�77&�ERDUG�IRU�LPSURYHPHQW�RI��H[LVWLQJ�VHUYLFHV�
$�SDUW�RI�WKLV�ZDV�ZRUNLQJ�ZLWK�9LFH�3UHVLGHQW�(TXLW\�RQ�WKH�WUDQVLW�JUDQW��)XUWKHUPRUH��LQ�UHJDUGV�WR�KRXVLQJ��9LFH
3UHVLGHQW�([WHUQDO�ZLOO�ZRUN�RQ�WKH�OREE\LQJ�RI�WKH�FLW\�FRXQFLO�WR�OHJDOL]H�PXOWL�WHQDQW�URRPLQJ�KRXVLQJ�DV�ZHOO�DV�WR
OREE\�DGPLQLVWUDWLRQ�RQ�D�FRPPLWPHQW�WR�EXLOG�FR�RS�KRXVLQJ�IRU�VWXGHQWV��)XUWKHUPRUH��9LFH�3UHVLGHQW�([WHUQDO�ZLOO
ZRUN�RQ�VXVWDLQDELOLW\�RI�RXU�FDPSXV�DQG�DGYRFDF\�IRU�D�GLYHVWPHQW�SODQ�IRU�WKH�XQLYHUVLW\�DQG�D�VXVWDLQDELOLW\�SROLF\
IRU�WKH�8QLRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

7UDQVLW�%XUVDU\
7KURXJKRXW�1RYHPEHU�9LFH�3UHVLGHQW�([WHUQDO�KDV�ZRUNHG�FORVHO\�ZLWK�9LFH�3UHVLGHQW�(TXLW\�LQ�RUGHU�WR�DGYRFDWH�IRU�
LQWURGXFH�DQG�RSHUDWH�WKH�WUDQVLW�%XUVDU\��7KLV�ZLOO�KHOS�PLWLJDWH�WKH�FRVW�RI�SXEOLF�WUDQVLW�ZKLFK�WKH�EXUGHQ�RI�IRRWLQJ
WKH�ELOO�XQGXO\�IDOOV�RQ�WKH�VWXGHQW��ZKLFK�LV�FRQVLGHULQJ�WKH�FRVW�RI�OLYLQJ�FULVLV�ZLOO�PDNH�DFFHVVLQJ�HGXFDWLRQ�XQHTXDO�
7KDQNV��GXH�LQ�ODUJH�SDUW�WR�9LFH�3UHVLGHQW�(TXLW\��IXQGLQJ�IRU�WKLV�EXUVDU\�ZDV�VHFXUHG�E\�WKH�2IILFH�RI�6WXGHQW
([SHULHQFH�DQG�:HOOEHLQJ��2SHUDWLRQDO�ODQJXDJH�DQG�WKH�DFFHVV�IRUP�ZDV�FRQVWUXFWHG�E\�9LFH�3UHVLGHQW�([WHUQDO�
%RWK�H[HFXWLYHV�SODQ�WR�LQWURGXFH�WKLV�EXUVDU\�GXULQJ�WKH�ILUVW�ZHHN�RI�MDQXDU\��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW
7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV���$PULWK�'DYLG

$FDGHPLF�,QWHJULW\�0HHWLQJV

7KURXJKRXW�WKH�PRQWK�RI�1RYHPEHU�\RXU�93�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�KDV�VXSSRUWHG�VWXGHQWV�LQ�DFDGHPLF
LQWHJULW\�PDWWHUV��:LWK�DQ�DPRXQW�RI����FDVHV�WKURXJKRXW�WKH�PRQWK��\RXU�93�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�ZDV
DEOH�WR�VXSSRUW�DQG�OREE\�WKH�'HDQ¶V�'HVLJQDWH�DQG�WKH�$FDGHPLF�,QWHJULW\�2IILFH�LQ�HQVXULQJ�WKH�ORZHVW�RI�DOO
VDQFWLRQV�DUH�LPSRVHG�RQ�WKH�VWXGHQWV��7KLV�ZDV�VXFFHVVIXO�IRU�DOO����FDVHV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR
$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD
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+DOORZHHQ�)LJKW�WKH�)HHV

)RU�+DOORZHHQ�WKH�6&68�([HFXWLYHV�SDLQWHG�DQG�FUHDWHG�D�EDQQHU�WR�ILJKW�WKH�IHHV�ZKLOH�NHHSLQJ�LQ�PLQG�WKH�VSLULW�RI
KDOORZHHQ��7KH�EDQQHU�ZDV�FUHDWHG�ZLWK�WKH�WLWOH�µ'RQ¶W�/HW�7KH�)HHV�%LWH�)ULJKWHQ�7KH�)HHV�7RQLJKW¶��7KLV�EDQQHU�GURS
LV�D�SDUW�RI�RXU�FDPSDLJQ�LQ�)LJKWLQJ�WKH�)HHV�IRU�)UHH�(GXFDWLRQ�)RU�$OO��7KH�6&68�H[HFXWLYHV�DQG�YROXQWHHUV�DOVR
WDEOHG�DW�WKH�VWXGHQW�FHQWHU�DQG�HQFRXUDJHG�VWXGHQWV�WR�VKDUH�KRZ�WKHLU�RZQ�OLYHV�ZRXOG�FKDQJH�ZLWK�DFFHVV�WR�IUHH
HGXFDWLRQ��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD

$FDGHPLF�6XSSRUW�&HQWUH

7KH�$FDGHPLF�6XSSRUW�&HQWUH�LV�FXUUHQWO\�IXQFWLRQLQJ�WR�EHWWHU�VXSSRUW�VWXGHQWV�ZLWK�DFFHVV�WR�DFDGHPLF�UHVRXUFHV�
7KH�FHQWHU�LV�FXUUHQWO\�RUJDQL]LQJ�VWXG\�VHVVLRQV��DQG�KROLGD\�WKHPHG�GHVWUHVVRUV�DORQJVLGH�WKH�5DFLDOL]HG�6WXGHQWV
&ROOHFWLYH��7KH�ILUVW�VWXG\�VHVVLRQ�LV�WKLV�0RQGD\�'HFHPEHU��WK�IURP�������SP��3OHDVH�MRLQ�XV�IRU�WKH�$6&�[�56&
+ROLGD\�0RYLH�1LJKW�RQ�:HGQHVGD\�'HFHPEHU��WK�IURP���������SP��7KH�$FDGHPLF�6XSSRUW�&HQWUH�&RRUGLQDWRU
-DQHYH�LV�ZRUNLQJ�WR�LQFUHDVH�WKH�VXSSRUW�DYDLODEOH�WKURXJK�WKH�FHQWHU��:H�DUH�LQFOXGLQJ�D�SULQWLQJ�VHUYLFH�WKDW�ZLOO
EH�PRQLWRUHG�E\�YROXQWHHUV�WKURXJK�WKH�FHQWHU��0RUHRYHU��ZH�DUH�DOVR�ZRUNLQJ�RQ�LPSOHPHQWLQJ�WKH�DFDGHPLF�EXUVDU\
WR�EH�DGPLQLVWHUHG�E\�WKH�$FDGHPLF�6XSSRUW�&HQWUH��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�'DYLG�DW
DFDGHPLFV#VFVX�FD

'6$�&RPPLWWHH�0HHWLQJ

7KH�93�$8$��93�(TXLW\��3UHVLGHQW�DQG�PHPEHUV�RI�WKH�%RDUG��DORQJVLGH�VWXGHQWV�DWWHQGHG�WKH�'6$�&RPPLWWHH
PHHWLQJ�WR�DSSURYH�IXQGLQJ�UHLPEXUVHPHQW�UHTXHVWV�PDGH�E\�'HSDUWPHQW�6WXGHQW�$VVRFLDWLRQV��)XQGLQJ�KDV�EHHQ
DSSURYHG�IRU�DOO�'6$¶V�WKDW�VXEPLWWHG�UHTXHVWV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�'DYLG�DW
DFDGHPLFV#VFVX�FD

1DWLRQDO�*HQHUDO�0HHWLQJ���&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
7KH�&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV��&)6���KRVWHG�WKH�DQQXDO�1DWLRQDO�*HQHUDO�0HHWLQJ��1*0��IURP�1RYHPEHU��WK
ODVWLQJ�WR�1RYHPEHU��WK��)RXU�RXW�RI�WKH�VL[�H[HFXWLYHV��9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�(TXLW\��9LFH�3UHVLGHQW
$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�DQG�SUHVLGHQW��DV�ZHOO�DV�WKH�RQH�RI�RXU�VWDII�SHUVRQV�WKH�&DPSDLJQV�DQG�$GYRFDF\
FRRUGLQDWRU�DWWHQGHG�WKLV�1*0��7KLV�HYHQW�PDUNHG�WKH�DQQXDO�FRQIHUHQFH�ZKHUH�6WXGHQW�8QLRQV�DFURVV�&DQDGD�PHHW
WR�GLVFXVV�WKH�RSHUDWLRQV��VHUYLFHV�DQG�FDPSDLJQV�RI�&)6��1*0�LV�DOVR�DQ�RSSRUWXQLW\�IRU�6WXGHQW�8QLRQV�WR�OHDUQ
IURP�RQH�DQRWKHU�DERXW�ZKDW�LV�KDSSHQLQJ�RQ�FDPSXVHV�LQ�YDULRXV�XQLYHUVLWLHV�IURP�DFURVV�&DQDGD��WKLV�KHOSV�WR
LPSURYH�WKH�VHUYLFHV�ZH�SURYLGH�WR�RXU�PHPEHUVKLS�DQG�KHOS�LQIRUP�RU�JXLG�RXU�&DPSDLJQV�WR�EHWWHU�DGYRFDWH�IRU
WKH�QHHGV�RI�VWXGHQWV��9LFH�3UHVLGHQW�([WHUQDO�VXEPLWWHG�WZR�PRWLRQV�LQ�WKH�&DPSDLJQV�&RPPLWWHH�RI�1*0�
$FFHVVLEOH�DQG�$IIRUGDEOH�7UDQVLW�DQG�$FFHVVLEOH�DQG�$IIRUGDEOH�7HOHFRPPXQLFDWLRQV��7KHVH�PRWLRQV�DUH�VLPLODU�WR
PRWLRQV�VXEPLWWHG�WRZDUGV�WKH�3%&�LQRUGHU�IRU�LQFRUSRUDWLRQ�DW�WKH�$*0��7KH�DQQXDO�1DWLRQDO�*HQHUDO�0HHWLQJ
�1*0��ZDV�FXW�VKRUW�DQG�RSHUDWLRQV�ZHUH�VXVSHQGHG�XQIRUWXQDWHO\�GXH�WR�KDWH�VSHHFK�H[SUHVVHG�GXULQJ�WKH�HOHFWLRQV
IRUP�E\�WZR�LQGLYLGXDOV�ZKR�ZHUH�UHPRYHG��2SHUDWLRQ�RI�WKH�1DWLRQDO�*HQHUDO�0HHWLQJ�LV�VFKHGXOHG�WR�UHVXPH�LQ�WKH
QH[W�VHPHVWHU�DIWHU�WKH�ZLQWHU�EUHDN��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD

93�$8$�[�$VVLVWDQW�'HDQ�&DUHHU�6XFFHVV�DQG�$FDGHPLF�$GYLVLQJ

7KH�93�$8$�PHHWV�ZLWK�9DUVKD�3DWHO�WR�GLVFXVV�DFDGHPLF�SROLFLHV��FROODERUDWLRQV�DQG�FXUUHQW�XSGDWHV�RQ�WKH�6&68
DQG�$$	&&�RIILFHV��&XUUHQWO\�ZH�DUH�ZRUNLQJ�RQ�LPSOHPHQWLQJ�DQ�/6$7�SUHS�FRXUVH�DW�876&�IRU�VWXGHQWV�SODQQLQJ�RQ
YHQWXULQJ�LQWR�WKH�ILHOG�RI�/DZ��7KH�93�$8$��$VVLVWDQW�'HDQ�&DUHHU�6XFFHVV�DQG�$FDGHPLF�$GYLVLQJ�DQG�'HDQ�RI
6WXGHQW�([SHULHQFH�DQG�:HOOEHLQJ�1HHO�-RVKL�KDYH�EHHQ�LQ�FRQYHUVDWLRQ�ZLWK�8RI7¶V�)DFXOW\�RI�/DZ�LQ�WHUPV�RI
LPSOHPHQWLQJ�WKLV�SURJUDP�KHUH�DW�876&��7KH�93�$8$�DQG�$VVLVWDQW�'HDQ�&DUHHU�6XFFHVV�DQG�$FDGHPLF�$GYLVLQJ�DUH
DOVR�ZRUNLQJ�RQ�PHWKRGV�RI�LPSOHPHQWLQJ�ZRUN�VWXG\�SRVLWLRQV�IRU�VWXGHQWV�DW�WKH�6&68��)RU�PRUH�LQIRUPDWLRQ�SOHDVH
UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD
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3DUWQHUVKLS�DQG�*OREDO�7UDYHO�)XQG

7KH�93�$8$��DQG�WKH�2IILFH�RI�6WXGHQW�([SHULHQFH�DQG�:HOOEHLQJ�PHW�WR�GLVFXVV�DQG�DSSURYH�IXQGLQJ�IRU�VWXGHQWV
WKDW�KDYH�WDNHQ�SDUW�LQ�H[SHULHQWLDO�OHDUQLQJ�FRXUVHV��VXPPHU�DEURDG�SURJUDPV��H[FKDQJH�SURJUDPV�DQG�UHVHDUFK
RSSRUWXQLWLHV�DEURDG��<RXU�93�$8$�ZDV�DEOH�WR�DGYRFDWH�IRU�HTXLWDEOH�IXQGLQJ�RSSRUWXQLWLHV�IRU�DOO�VWXGHQWV�LQ
ILQDQFLDO�QHHG�LQ�WKLV�VSDFH��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD

.QRZ�<RXU�5LJKWV�:RUNVKRSV

2Q�WKH�ZHHN�RI�WKH���WK�6&68�KDG�RXU�NQRZ�\RXU�ULJKWV�ZHHN�UHODWLQJ�WR�HDFK�FDPSDLJQ��'XULQJ�WKLV�ZHHN�WKH
FDPSLQJ�H[HFXWLYHV��9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV��9LFH�3UHVLGHQW�HTXLW\�
DQG�SUHVLGHQW�+RVWHG�YDULRXV�ULJKWV�EDVHG�LQIRUPDWLRQ�VHVVLRQV��)URP�DFDGHPLF�ULJKWV��UHSURGXFWLYH�ULJKWV�WR�KRXVLQJ
ULJKWV��9LFH�3UHVLGHQW�([WHUQDO�DQG�9LFH�3UHVLGHQW�(TXLW\�FRPELQHG�WKH�ZRUNVKRS�LQWR�RQH�WKHPH�RI�µ:HOOQHVV¶�KHQFH
ERWK�H[HFXWLYHV�LQYLWHG�H[SHUWV�RQ�KRXVLQJ�ULJKWV�WR�UHSURGXFWLYH�MXVWLFH�ULJKWV�WR�EHWWHU�LQIRUP�WKHLU�PHPEHUVKLS�RQ
RYHUDOO�ZHOOQHVV��9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�KRVWHG�WKH�.QRZ�<RXU�$FDGHPLF�5LJKWV�:RUNVKRSV
DORQJVLGH�'RZQWRZQ�/HJDO�6HUYLFHV�DQG�WKH�$FDGHPLF�$GYLVLQJ�DQG�&DUHHU�&HQWUH��)RU�PRUH�LQIRUPDWLRQ�SOHDVH
UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD

6WXG\�6SDFH�&RPPLWWHH�0HHWLQJ

7KH�93�$8$�VLWV�RQ�WKH�6WXG\�6SDFH�&RPPLWWHH�0HHWLQJ�DORQJVLGH�YDULRXV�DGPLQ�IURP�YDULRXV�GHSDUWPHQWV��7KH�93
$8$�LV�XVLQJ�WKLV�VSDFH�WR�OREE\�IRU�PRUH�DFFHVV�WR�VWXG\�VSDFHV�DFURVV�WKH�FDPSXV��HVSHFLDOO\�HQVXULQJ�WKDW�WKH�QHZ
EXLOGLQJV�FRQWDLQ�D�YDULHW\�RI�DFFHVVLEOH�VSDFHV�IRU�VWXGHQWV�WR�VWXG\�DQG�GHVWUHVV��7KH�93�$8$�LV�DOVR�OREE\LQJ�IRU
DFFHVV�WR�PRUH�IDLWK�SUD\HU�URRPV�DFURVV�WKH�FDPSXV�DQG�FRQYHUVDWLRQV�DQG�SODQV�DUH�EHLQJ�DGGUHVVHG�LQ�WKLV
FRPPLWWHH�PHHWLQJ��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD

0HHWLQJ�ZLWK�0(6$��'6$�

7KH�93�$8$�DQG�([HFXWLYH�'LUHFWRU�DUH�OREE\LQJ�DJDLQVW�WKH�8QLYHUVLW\�DQG�WKH�0DQDJHPHQW�'HSDUWPHQW�WKDW�ZLVKHV
WR�WDNH�DZD\�WKH�RIILFH�VSDFH�IURP�WKH�0DQDJHPHQW�DQG�(FRQRPLFV�6WXGHQWV�$VVRFLDWLRQ��(YHU\�'6$�GHVHUYHV�WKH
ULJKW�WR�DFFHVV�D�SULYDWH�URRP�WR�RUJDQL]H�PHHWLQJV��VHUYLFHV�DQG�HYHQWV�DQG�WKXV�WKH�0(6$�'6$�DOVR�GHVHUYHV�WKH
VDPH�DSSOLFDEOH�ULJKWV��&RQYHUVDWLRQV�DUH�FXUUHQWO\�RFFXUULQJ��KRZHYHU�WKH�6&68�ZLOO�QRW�DOORZ�IRU�WKH�0DQDJHPHQW
'HSDUWPHQW�WR�WDNH�DZD\�VSDFH�IURP�WKHLU�'6$��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�'DYLG�DW
DFDGHPLFV#VFVX�FD

&RXUVH�5HWDNH�3ROLF\��6HFRQG�$WWHPSW�IRU�&UHGLW�3ROLF\�

:(�','�)2/.6���:,7+�7+(�32:(5�2)�678'(17�02%,/,=$7,21����<RXU�93�$8$�KDV�UHFHLYHG�FRQILUPDWLRQ�IURP�WKH
2IILFH�RI�WKH�'HDQ�RI�$FDGHPLFV�WKDW�WKH�&RXUVH�5HWDNH�3ROLF\�RU�WKH�6HFRQG�$WWHPSW�IRU�&UHGLW�3ROLF\�KDV�EHHQ
FRQILUPHG�WR�JR�WKURXJK�$FDGHPLF�$IIDLUV�DW�WKH�*RYHUQLQJ�&RXQFLO�LQ�)HEUXDU\��7KH�SROLF\�ZLOO�KDYH�IXOO�HIIHFW�LQ�WKH
XSFRPLQJ�QHZ�\HDU��EHJLQQLQJ�LQ�)DOO������RQZDUGV��7KH�GHPDQGV�RI�WKH�SROLF\�DUH�HTXDO�WR�WKH�GHPDQGV�\RXU�93
$8$�KDV�OLVWHG�LQ�WKH�SHWLWLRQ��WKXV�WKLV�LV�D�*5($7�:,1��$IWHU�PRQWKV�RI�OREE\LQJ�DURXQG�WKH�SROLF\�DQG�LWV
LPSOLFDWLRQV��\RXU�93�$8$�KDV�EHHQ�VXFFHVVIXO�LQ�DFKLHYLQJ�WKLV�9,&725<�IRU�WKH�VWXGHQWV���)RU�PRUH�LQIRUPDWLRQ�SOHDVH
UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD

$$	&&�$GYLVRU\�&RPPLWWHH

7KH�93�$8$�DQG�93�(TXLW\�PHHW�ZLWK�VWXGHQWV�DQG�WKH�VWDII�DW�WKH�$$	&&�RIILFH�WR�GLVFXVV�*HW�6WDUWHG��2ULHQWDWLRQ�
0HWKRGV�RI�,PSURYHPHQW�DQG�YDULRXV�VXSSRUW�IRU�VWXGHQWV��7KH�&RPPLWWHH�ZLOO�PHHW�LQ�-DQXDU\�WR�YRWH�RQ�WKH�QHZ
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UHFRPPHQGDWLRQV�WKDW�ZLOO�EH�SUHVHQWHG�WR�WKH�&RXQFLO�RI�6WXGHQWV�6HUYLFHV�LQ�-DQXDU\��)RU�PRUH�LQIRUPDWLRQ�SOHDVH
UHDFK�RXW�WR�$PULWK�'DYLG�DW DFDGHPLFV#VFVX�FD

0RQWKO\�0HHWLQJV�ZLWK�WKH�9LFH�'HDQV�DQG�2IILFH�RI�5HJLVWUDU

<RXU�93�$8$�DQG�93�(TXLW\�PHW�ZLWK�WKH�9LFH�'HDQV�DQG�'LUHFWRUV�RI�WKH�2IILFH�RI�5HJLVWUDU�WR�GLVFXVV�XSGDWHV�DQG
FRQFHUQV�EURXJKW�XS�GXULQJ�WKH�$FDGHPLF�DQG�(TXLW\�:RUNLQJ�*URXS��,Q�WKLV�PHHWLQJ�ZH�GLVFXVVHG�VSHFLILF�LVVXHV
UHJDUGLQJ�WKH�6H[XDO�9LROHQFH�3ROLF\��6WXGHQW�DQG�,QVWUXFWRU�5HODWLRQVKLSV��5DPDGDQ�$FFRPRGDWLRQV�,VVXHV�RQ
DFFHVVLELOLWL\�DQG�PXFK�PRUH��7KLV�ZDV�WKH�ODVW�PHHWLQJ�IRU�WKH�VHPHVWHU��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR
$PULWK�DW DFDGHPLFV#VFVX�FD

856�3ODQQLQJ

<RXU�93�$8$�DQG�93�([WHUQDO�KDYH�EHJXQ�SODQQLQJ�IRU�RQH�RI�WKH�PRVW�DQWLFLSDWHG�HYHQWV�RI�WKH�\HDU��7KH
8QGHUJUDGXDWH�5HVHDUFK�6\PSRVLXP�WKLV�\HDU�KDV�D�YHU\�VSHFLDO�WKHPH�WKDW�WKH�6&68�VWDQGV�E\�HYHU\GD\�ZKLFK�LV
µ'HFRORQL]LQJ�(GXFDWLRQ¶��:H�KRSH�WR�HPSRZHU�VWXGHQWV�DQG�IDFXOW\�WR�WKLQN�FULWLFDOO\�DERXW�DOWHUQDWLYH�PHWKRGV�RI
OHDUQLQJ�DQG�WHDFKLQJ��:H�KRSH�WR�FHQWHU�,QGLJHQRXV��5DFLDOL]HG�DQG�%ODFN�SHUVSHFWLYHV�LQ�RXU�GHFLVLRQ�PDNLQJ�DQG
WKURXJKRXW�WKH�V\PSRVLXP��7KH�V\PSRVLXP�ZLOO�WDNH�SODFH�EHWZHHQ�0DUFK������$SULO���������7KH�WKUHH�GD\V�DUH
GLYLGHG�LQWR�0DQDJHPHQW��6FLHQFHV�DQG�6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV��7KH�SODQQLQJ�FRPPLWWHH�KDV�EHHQ�KLUHG�DQG
ZH�DUH�FXUUHQWO\�ZRUNLQJ�RQ�UHDFKLQJ�RXW�WR�VSRQVRUV��NH\QRWH�VSHDNHUV��FRPPXQLW\�SDQHO�VSHDNHUV�DQG�MXGJHV�DV
ZHOO�DV�ILQDOL]LQJ�WKH�EXGJHW��7KH�HYHQW�ZLOO�WDNH�SODFH�LQ�WKH������%LVWUR�ORFDWHG�LQ�WKH�VWXGHQW�FHQWHU��6WD\�WXQHG�IRU
PRUH�XSGDWHV�UHJDUGLQJ�WKLV�HYHQW��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW DFDGHPLFV#VFVX�FD

$QQXDO�*HQHUDO�0HHWLQJ

2Q�1RYHPEHU���UG���9LFH�3UHVLGHQW�([WHUQDO��9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV��9LFH�3UHVLGHQW�HTXLW\�
9LFH�3UHVLGHQW�&DPSXV�/LIH��9LFH�3UHVLGHQW�2SHUDWLRQV��KRVWHG�WKH�$QQXDO�*HQHUDO�0HHWLQJ��KRZHYHU�GXH�WR�D�ODFN�RI
TXRUXP�RQ�WKH�SDUW�RI�DQ�DEVHQFH�RI�FRPPLWPHQWV�DQG�RSHUDWLRQDO�LVVXHV��QRUPDO�EXVLQHVV�ZDV�VXVSHQGHG�XQWLO�ZLQWHU
DQQXDO�JHQHUDO�PHHWLQJ��+RZHYHU��WKH�H[HFXWLYH�WHDP�ZKR�ZHUH�SUHVHQW�SUHVHQWHG�WKHLU�XSGDWHV�WR�WKH�PHPEHUVKLS�
7KLV�DOORZHG�DQ�LQVLJKW�LQWR�WKH�ZRUN�WKH�8QLRQ�KDV�GRQH�IRU�WKH�SDVW�VHYHQ�PRQWKV��RXU�HYHQWV��RXU�VHUYLFHV��DQG�RXU
&DPSDLJQV�ZKLFK�KDYH�EHHQ�VXFFHVVIXOO\�LPSOHPHQWHG�VR�IDU�DQG�ZLOO�FRQWLQXH�WR�GULYH�WR�RSWLPL]H�RXU�ZRUN�IRU�WKH
PHPEHUVKLS��7KH�XQLRQ�ORRNV�WR�V\QHUJLHV�WKH�RSWLPDOLW\�RI�LWV�YDOXH�DGGHG�PHWULFV�LQ�RUGHU�WR�EHWWHU�IRUPXODWH�DQ
LQWHUQDO�FRRSHUDWLYH�PRGHO�RI�PHPEHUVKLS�HQJDJHPHQW��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW
DFDGHPLFV#VFVX�FD

0HQWDO�+HDOWK�1HWZRUN

2Q�1RYHPEHU���WK�9LFH�3UHVLGHQW�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�DQG�9LFH�3UHVLGHQW�([WHUQDO�DWWHQGHG�WKH�0HQWDO
+HDOWK�1HWZRUN�DORQJVLGH�WKH�876&�FULVLV�UHVSRQGHU��DWKOHWLFV�DQG�UHFUHDWLRQ�VHUYLFHV��DFFHVVLELOLW\�VHUYLFHV�DQG
KHDOWK�DQG�ZHOOQHVV��&RQFHUQV�DURXQG�DFFHVV�WR�DFDGHPLF�VXSSRUW�DORQJVLGH�WKH�FRQYHUVDWLRQ�RI�SROLFLHV�VXFK�DV�WKH
H[WHQVLRQ�RI�WKH�&5�1&5�SROLF\�DQG�WKH�5DPDGDQ�DFFRPPRGDWLRQ�SROLF\�ZHUH�GLVFXVVHG�LQ�WKLV�VSDFH��6XE�JURXSV
ZHUH�IRUPHG�DQG�WKH�FRQYHUVDWLRQ�DQG�OREE\LQJ�HIIRUWV�ZLOO�FRQWLQXH��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK
DW DFDGHPLFV#VFVX�FD

6SHDN�RXW�HYHQW���µ+RZ�8QLYHUVLWLHV�&DQQRW�5HVSRQG�WR�*OREDO�&ULVHV¶

)RU�WKH�ZHHN�RI�1RYHPEHU���WK�\RXU�93�(TXLW\�RUJDQL]HG�6SHDN�2XW���$SDUW�IURP�WKH�DPD]LQJ�DQG�LQWHUHVWLQJ
HYHQWV��\RXU�93�$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�RUJDQL]HG�D�WDON�KRVWHG�E\�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD¶V�3URIHVVRU
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0LFKHOOH�6WDFN��3URI��6WDFN�VSRNH�RQ�LVVXHV�RI�UDQNLQJ�DQG�SURSRVHG�VROXWLRQV�VXFK�DV�LPSOHPHQWLQJ�&2�23�KRXVLQJ�
VROLGDULW\�HFRQRPLHV�DQG�WR�FRQWLQXH�WKH�ILJKW�IRU�IUHH�HGXFDWLRQ�WKURXJK�VROLGDULW\�HIIRUWV�E\�DOO�XQLRQV��)RU�PRUH
LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW DFDGHPLFV#VFVX�FD

([HFXWLYH�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
2FWREHU���WK�������_,Q�3HUVRQ

�� $WWHQGDQFH� 0DQRKDUDQ��6RERZDOH�+LJDVKLKDUD��$EGHOKDPHHG� 'DYLG��)HUQDQGHV��1LFROH�E

�� &DOO�WR�RUGHU������30

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG� $EGHOKDPHHG 6HFRQGHG� +LJDVKLKDUD

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�2FWREHU���WK�������([HFXWLYH�&RPPLWWHH�PHHWLQJ�EH�DSSURYHG�DV
SUHVHQWHG�

0RWLRQ�&DUULHV

�� (TXLW\�6WDWHPHQW

�� (PHUJHQF\�*UDQW�5HFLSLHQWV

0RWLRQ���������������������������������0RYHG� $EGHOKDPHHG 6HFRQGHG� 0DQRKDUDQ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�WKH�(PHUJHQF\�*UDQW�UHFLSLHQW�IRU�WKH�2FWREHU���WK�������([HFXWLYH�&RPPLWWHH
PHHWLQJ�EH�DSSURYHG�DV�SUHVHQWHG�

0RWLRQ�&DUULHV

�� 8SGDWHV

��
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Ɣ $EGHOKDPHHG
ż (TXLW\�:HHN�DQG�.QRZ�<RXU�5LJKWV�:HHN�EHLQJ�ILQDOL]HG
ż 'HFHPEHU��
ż ���'D\V�RI�$FWLYLVP

Ɣ 'DYLG
ż 3URIHVVRU�WDON�FROODERUDWLRQ�ZLWK�<)6��KDYLQJ�D�PHHWLQJ�ZLWK�3URIHVVRU�EHIRUH�VLJQLQJ�RQ
ż $FDGHPLF�LQWHJULW\�FDVHV
ż 856�3ODQQLQJ

Ɣ 0DQRKDUDQ
ż 9DUVLW\�LQWHUYLHZ�IRU�)RRG�&HQWUH
ż $UFDGH�UHFHLYHG�DGGLWLRQDO�VSRQVRUVKLS�RI����.�IRU�0XUDO�DQG�DGGLWLRQDO�VXSSOLHV

��



([HFXWLYH�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
1RYHPEHU���WK�������_+\EULG

�� $WWHQGDQFH� 0DQRKDUDQ��6RERZDOH�+LJDVKLKDUD��$EGHOKDPHHG� 'DYLG��)HUQDQGHV��1LFROH�E

�� &DOO�WR�RUGHU�������DP

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG�$EGHOKDPHHG 6HFRQGHG� +LJDVKLKDUD

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�1RYHPEHU���WK�������([HFXWLYH�&RPPLWWHH�PHHWLQJ�EH�DSSURYHG
DV�SUHVHQWHG�

0RWLRQ�&DUULHV

�� (TXLW\�6WDWHPHQW

5HDG�E\�$EGHOKDPHHG

�� (PHUJHQF\�*UDQW�5HFLSLHQWV

0RWLRQ���������������������������������0RYHG� $EGHOKDPHHG 6HFRQGHG� 'DYLG

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH����LQ�6&68�(PHUJHQF\�)XQGLQJ�IRU�QRZ��ZLOO�ORRN�DW
DOWHUQDWLYH�RSWLRQV�IRU�VXSSRUW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�WKH�(PHUJHQF\�*UDQW�UHFLSLHQW�IRU�WKH�1RYHPEHU���WK�������([HFXWLYH�&RPPLWWHH
PHHWLQJ�EH�DSSURYHG�DV�SUHVHQWHG�

0RWLRQ�&DUULHV

��



8SGDWHV

6RERZDOH
Ɣ 06$���ZDQWV�WR�SXUFKDVH�QHZ�SUD\HU�PDWV�DQG�RWKHU�LWHPV��0LFKDHO�VXJJHVWHG�UHDFKLQJ�RXW�WR

26(:�DQG�DOVR�DSSO\LQJ�WKURXJK�FOXEV�IXQGLQJ
ż :DQW�WR�ORRN�LQWR�HWKLFDO�SXUFKDVLQJ�IR�VZHDWHUV
ż :DQW�6&68�WR�FROODE�IRU�JUDQG�LIWDU

Ŷ 6&68�DJUHHG�LQ�IDYRU�RI�SDUWQHULQJ�RQ�*UDQG�,IWDU
Ŷ 1RWH��SODQQLQJ�EHJLQV�HQG�RI�1RYHPEHU

ż 2USKDQV�6SRQVRUVKLS�*DOD���-DQXDU\������
Ŷ ([HFV�ZDQW�WR�VFKHGXOH�D�IROORZ�XS�PHHWLQJ

ż /DFN�RI�PXOWL�IDLWK�SUD\HU�URRP
Ŷ 6W��*HRUJH�KDV����SUD\HU�VSDFHV�RQ�FDPSXV

ż 5DPDGDQ�DFFRPPRGDWLRQV
Ŷ $PULWK�ZDQWV�WR�FRQQHFW�IXUWKHU�RQ�WKLV

ż ,VODDPLF�DZDUHQHVV�ZHHN���ILUVW�ZHHN�RI�0DUFK
Ɣ 6KDUN�7DQN�HYHQW

ż 0LFKDHO�ZLOO�VFKHGXOH�IROORZ�XS�PHHWLQJ�WKDW�LQFOXGHV�$O\VVLD�DQG�1LFROH
$EGHOKDPHHG

Ɣ (TXLW\�ZHHN�FRPLQJ
Ɣ 0HHWLQJ�ZLWK�(',2

ż 'LVFXVVHG�%+0
Ŷ 6&68�FDQ�XWLOL]H�%1,¶V�EXGJHW�DQG�FRQWDFWV�IRU�D�&RQFHUW

ż 'LVFXVVHG�HTXLW\�FRQFHUQV�IURP�VWXGHQWV�UHJDUGLQJ�$FFHVV$ELOLW\�	�+	:
Ŷ 5HFRPPHQGHG�EULQJLQJ�XS�ZLWK�UHOHYDQW�GHSDUWPHQWV�DQG�3ULQFLSDO�7HWWH\

ż 5DLVHG�FRQFHUQV�DERXW�ODQJXDJH�LQ�693�DQG�KRZ�LW�LV�QRW�VXUYLYRU�FHQWULF
+LJDVKLKDUD

Ɣ 5DLQERZ�7LH�*DOD
Ɣ 6XSSRUWLQJ�856���KDYH�FRQWDFWHG�LQWHUQDO�8QLYHUVLW\�UHVRXUFHV�DQG�QRZ�ZRUNLQJ�RQ�H[WHUQDO
Ɣ :RUNLQJ�RQ�7UDQVLW�*UDQW�)RUP

)HUQDQGHV
Ɣ :RUNLQJ�RQ�:HHN�RI�:HOFRPH�DQG�0XOWLFXOWXUDO�:HHN�LQLWLDWLYHV
Ɣ &RQIHUHQFH�WR�LQYLWH�VWXGHQW�OHDGHUV�WR�DGGUHVV�VDIHW\�FRQFHUQV�LQ�6FDUERURXJK�&RPPXQLW\

'DYLG
Ɣ $FDGHPLF�LQWHJULW\�FDVHV
Ɣ 856�SODQQLQJ�KDSSHQLQJ
Ɣ ([SHULHQWLDO�OHDUQLQJ�DQG�JHQGHU�EDVHG�YLROHQFH�WKDW�KDSSHQ�LQ�WKHVH�VSDFHV
Ɣ &RXUVH�5HWDNH�SROLF\�JRLQJ�ZHOO
Ɣ 0HHWLQJ�ZLWK�9LFH�'HDQ
Ɣ $FFHVV$ELOLW\�K\EULG�OHDUQLQJ�PHHWLQJ

0DQRKDUDQ
Ɣ 0DUOLHV�HYHQW�SURPRWLRQ�VKRXOG�VWDUW�VRRQ
Ɣ &RRNLQJ�ZRUNVKRS�SUHS

$GMRXUQPHQW

0RWLRQ������������������������������������0RYHG��)HUQDQGHV�����������������������������������6HFRQGHG��'DYLG

��



%H�LW�UHVROYHG�WKDW�WKH�1RYHPEHU���WK�������(&0�PHHWLQJ�EH�DGMRXUQHG�DW

0RWLRQ�&DUULHV

([HFXWLYH�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
1RYHPEHU���WK�������_+\EULG

�� $WWHQGDQFH� 0DQRKDUDQ��6RERZDOH�+LJDVKLKDUD��'DYLG� )HUQDQGHV��1LFROH�E

�� &DOO�WR�RUGHU�������SP

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG��'DYLG 6HFRQGHG��)HUQDQGHV

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�1RYHPEHU���WK�������([HFXWLYH�&RPPLWWHH�PHHWLQJ�EH�DSSURYHG
DV�SUHVHQWHG�

0RWLRQ�&DUULHV

�� (TXLW\�6WDWHPHQW

� 5HDG�E\�$O\VVLD

�� 8SGDWHV

$O\VVLD
� 3XSS\�<RJD�QRW�FRQILUPHG�\HW��ZRUNLQJ�RQ�LW
� 0RYLH�QLJKW�FDWDO\VW�FHQWUH

$PULWK
� 856�KLULQJ�GRQH
� &RXUVH�UHWDNH�SROLF\�JRLQJ�WKURXJK
� (YHQW�QH[W�ZHHN��HYHU\RQH�VKRXOG�FRPH
� 5DPDGDQ�$FFRPPRGDWLRQ��ZRUNLQJ�FLUFOH�DOUHDG\�ZRUNLQJ�RQ�LW
� /REE\�ZHHN�GDWHV��ZLOO�FRQILUP
� %DWWOH�RI�WKH�'6$
� $FDGHPLF�LQWHJULW\�FDVHV

7KDL
� ),1,6+('�:25.,1*�21�7+(�75$61,7�*5$17�$33/,&$7,21��5($'<7�2�%(�/$81&+�1(;7

<($5��+$9,1*�$1�(9(17�)25�,7
� 856�LQWHUYLHZV�JRLQJ�ZHOO�DQG�ZLOO�VWDUW�ZRUNLQJ�RQ�DVVLJQLQJ�WKH�SRVLWLRQV
� :RUNLQJ�RQ�VXVWDLQDELOLW\�DQG�83DVV

0DWKRRVKDQ
� 0DUOLHV�SRVWHUV��VWDUW�SURPRWLRQ�RQ�0RQGD\
� &RRNLQJ�ZRUNVKRS��1RYHPEHU���WK
� $UFDGH�JRLQJ��(DUO\�PLG�GHFHPEHU
� 856�6SRQVRUVKLS�ZLOO�EH�FRPSOHWHG�E\�0RQGD\

��



0LFKDHO
� ����ZLWK�1HH�-RVKL
� )LHOG�KRXVH�PHHWLQJ
� 6XULYYLDO�*XLGH�LQ�-DQXUDU\
� &RPPXQLW\�&DUH�FHQWUH�VRIW�ODXQFK�LQ�-DQXUDU\
�� $GMRXUQPHQW

0RWLRQ������������������������������������0RYHG��'DYLG����������������������������������6HFRQGHG��)HUQDQDGHV

%H�LW�UHVROYHG�WKDW�WKH�1RYHPEHU���WK�������(&0�PHHWLQJ�EH�DGMRXUQHG�DW������SP

0RWLRQ�&DUULHV

��



%XUVDU\�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV�1RYHPEHU���WK�
�����_�9LD�=RRP
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
C

���$WWHQGDQFH��6RERZDOH� $EGHOKDPHHG��&DUORV

���&DOO�WR�RUGHU�������30

���$SSURYDO�RI�WKH�$JHQGD

0RWLRQ�0RYHG��6RERZDOH�6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�1RYHPEHU���WK�������%XUVDU\�&RPPLWWHH�PHHWLQJ�EH�DSSURYHG�DV
SUHVHQWHG�

0RWLRQ�FDUULHV�

���%XUVDU\�UHFLSLHQWV

0RWLRQ�0RYHG� $EGHOKDPHHG 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW��������UHFHLYH�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH�����LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@LQ�6&68�%XUVDU\�*UDQW

��



%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW
%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� 1RW HOLJLEOH IRU 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� 1RW HOLJLEOH IRU 6&68 %XUVDU\ *UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����PRUH�LQIRUPDWLRQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����PRUH�LQIRUPDWLRQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

��



%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHIHU�WR�HPHUJHQF\�JUDQW�LQ�6&68�%XUVDU\�*UDQW
%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�LQ�6&68�%XUVDU\�*UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�LQ�6&68�%XUVDU\�*UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H LW UHVROYHG WKDW DSSOLFDQW ��� UHFHLYH ���� LQ 6&68 %XUVDU\ *UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����QRW�HOLJLEOH�LQ�6&68�%XUVDU\�*UDQW

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����DVN�IRU�PRUH�LQIRUPDWLRQ�LQ�6&68�%XUVDU\�*UDQW

���0RWLRQ�WR�$GMRXUQ

0RWLRQ�0RYHG� 6RERZDOH 6HFRQGHG� $EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH�1RYHPEHU���WK�%XUVDU\�&RPPLWWHH�0HHWLQJ�EH�DGMRXUQHG�DW�����SP

0RWLRQ�&DUULHV

��



'6$�)XQGLQJ�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
1RYHPEHU����������_�9LD�=RRP

�� &DOO�WR�2UGHU������

3UHVHQW��'DYLG��=KDQJ��6RERZDOH��$EGHOKDPHHG
$EVHQW��(UXP

�� $SSURYDO�RI�$JHQGD

0RYHG� 6RERZDOH 6HFRQGHG��$EGHOKDPHHG

�� 0RWLRQ� %H�LW�UHVROYHG�WKDW�WKH�'6$�)XQGLQJ�5RXQG ��$JHQGD�EH�DSSURYHG�DV
SUHVHQWHG�

0RYHG��$EGHOKDPHHG�������6HFRQGHG��6RERZDOH

�� 0RWLRQ� 5HYLHZ�RI�'6$�)XQGLQJ�3DFNDJH

0RYHG��'DYLG 6HFRQGHG��=KDQJ

0RWLRQ� %H�LW�UHVROYHG�WKDW�6(/)�876&�ZLOO�EH�UHLPEXUVHG ��������LQ�'6$�IXQGLQJ�IRU�WKH
IROORZLQJ�HYHQW�

0RWLRQ�&DUULHV

0RYHG��$EGHOKDPHHG 6HFRQGHG��'DYLG

0RWLRQ� %H�LW�UHVROYHG�WKDW�31'$�ZLOO�EH�UHLPEXUVHG IRU��������LQ�'6$
IXQGLQJ�IRU�WKH�IROORZLQJ�HYHQWV�

�� :HOFRPH�'D\��������
�� 5HDO�7DON���������

0RWLRQ�&DUULHV
0RYHG��=KDQJ�������6HFRQGHG��'DYLG

��



0RWLRQ� %H�LW�UHVROYHG�WKDW�366$�ZLOO�EH�UHLPEXUVHG�IRU��������LQ�'6$
IXQGLQJ�IRU�WKH�IROORZLQJ�HYHQW

�� $QQXDO�*HQHUDO�0HHWLQJ

0RWLRQ�&DUULHV
0RYHG��$EGHOKDPPHG��������6HFRQGHG��6RERZDOH

0RWLRQ��%H�LW�UHVROYHG�WKDW�%,26$�EH�UHLPEXUVHG�IRU ��������LQ�'6$�IXQGLQJ
IRU�WKH�IROORZLQJ�HYHQWV

�� )LUVW�<HDU�5HS�(OHFWLRQ����������
�� 9ROXQWHHU�3DQHO����������
�� +DOORZHHQ�&DUQLYDO����������

0RWLRQ�&DUULHV

0RYHG��'DYLG 6HFRQGHG��$EGHOKDPHHG

�� $GMRXUQPHQW

0RYHG��=KDQJ 6HFRQGHG��6RERZDOH

0RWLRQ�&DUULHV

0HHWLQJ�DGMRXUQHG�DW�����SP�

��



&OXEV�)XQGLQJ�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
1RYHPEHU���WK������_�9LD�=RRP

�� $WWHQGDQFH� )HUQDQGHV��$OL��$EGHOKDPHHG��6KDKUEDQGL� 6RERZDOH

�� &DOO�WR�RUGHU������30

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG��)HUQDQGHV������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�1RYHPEHU���WK������&OXEV�&RPPLWWHH�PHHWLQJ�EH�DSSURYHG�DV
SUHVHQWHG�

0RWLRQ

�� 06$�DW�876&
0RWLRQ 0RYHG��)HUQDQGHV�������������������6HFRQGHG����6KDKUEDQGL

%H�LW�UHVROYHG�WKDW�WKH�0XVOLP�6WXGHQWV�$VVRFLDWLRQ�EH�GHQLHG�IRU�WKHLU�UHTXHVW�RI�������IRU�WKHLU�5DPDGDQ
,QLWLDWLYH�

� 7KH\�GLGQ¶W�VXEPLW�WKH�SURSHU�GRFXPHQWDWLRQ��ZH�UHFHLYHG�DQ�LQYRLFH�EXW�QR�SURRI�RI�SD\PHQW�
� :LOO�KDYH�WR�VXEPLW�WKHLU�UHFHLSWV�DQG�JHW�DSSURYHG�E\�WKH�IXWXUH�&OXEV�)XQGLQJ�FRPPLWWHH

0RWLRQ�&DUULHV

�� ,QGLDQ�6WXGHQW�$VVRFLDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG���$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH ,QGLDQ�6WXGHQW�$VVRFLDWLRQ EH�DSSURYHG�IRU�WKHLU�UHTXHVW�RI����������IURP
6&68¶V�&OXEV�)XQGLQJ

� 7ZR�VWXGHQW�H[HFXWLYHV�IURP�,6$�PDGH�D�SUHVHQWDWLRQ�VLQFH�WKH�DPRXQW�UHTXHVWHG�IRU
UHLPEXUVHPHQW�LV�PRUH�WKDQ�������

0RWLRQ�&DUULHV

�� 876&�3UHPHG�6RFLHW\

0RWLRQ 0RYHG��)HUQDQGHV�������������6HFRQGHG��$EGHOKDPHHG

��



%H�LW�UHVROYHG�WKDW�WKH�876&�6FDUERURXJK�SUH�PHG�6RFLHW\�EH�DSSURYHG�RI������IURP�WKH�6&68¶V�&OXE
)XQGLQJ�

0RWLRQ�&DUULHV

�� 876&�9LVXDO�$UWV�&OXE
0RWLRQ 0RYHG��)HUQDQGHV�������������������6HFRQGHG��6KDKUEDQGL

%H�LW�UHVROYHG�WKDW�WKH�876&�9LVXDO�$UWV�&OXE�LV�DSSURYHG�WKHLU�UHLPEXUVHPHQW�UHTXHVW�RI�����IURP�WKH
6&68�&OXEV�)XQGLQJ�IRU�WKHLU�9LELQ�ZLWK�$UW�&RQWHVW�HYHQW

0RWLRQ�&DUULHV

�� 7KH�&LWL]HQV�)RXQGDWLRQ���876&�&KDSWHU
0RWLRQ 0RYHG��)HUQDQGHV�����������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH�&LWL]HQV�)RXQGDWLRQ���876&�&KDSWHU�LV�DSSURYHG�WKHLU�IXQGLQJ�UHTXHVW�RI�������
IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�,IWDU�%R[HV

0RWLRQ�&DUULHV

�� 0XVOLP�6WXGHQWV�$VVRFLDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV���������������6HFRQGHG��6RERZDOH

%H�LW�UHVROYHG�WKDW�WKH�06$�876&�EH�GHQLHG�WKHLU�IXQGLQJ�UHTXHVW�RI������IURP�WKH�6&68�&OXEV�)XQGLQJ
IRU�WKHLU�06$�0HUFK

Ɣ 7KH\�FROOHFWHG�WKH�PRQH\�IRU�WKH�VZHDWHUV�DOUHDG\�DQG�DUH�DVNLQJ�6&68�WR�UHLPEXUVH�WKHP�IRU
WKHLU�VZHDWHUV�VR�LW¶V�IUHH

Ɣ 7KH�VZHDWHUV�DUH�DOVR�FXVWRPL]HG�ZLWK�QDPHV�DQG�SRVLWLRQV
Ɣ 7KH�VZHDWHUV�DUH�RQO\�IRU�WKHLU�H[HFXWLYH�WHDP�DQG�ERDUG�RI�GLUHFWRUV

0RWLRQ�&DUULHV

��� 0HGOLIH
0RWLRQ 0RYHG��)HUQDQGHV�������������������6HFRQGHG��6RERZDOH

%H�LW�UHVROYHG�WKDW�WKH�0('/,)(�UHFHLYHV���������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�$OO�+DQGV�RQ�'HFN
��+HDOWKFDUH�GXULQJ�WKH�SDQGHPLF�HYHQW

0RWLRQ�&DUULHV

��� 7&)�876&�&KDSWHU
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��6RERZDOH

��



%H�LW�UHVROYHG�WKDW�WKH�7&)�876&�&KDSWHU�EH�GHQLHG�WKHLU�IXQGLQJ�UHTXHVW�RI�����IURP�WKH�6&68�&OXEV
)XQGLQJ�IRU�WKHLU�HVFDSH�URRP�HYHQW�DV�WKH\�ZHUH�QRW�D�UHFRJQL]HG�FOXE�LQ�����

Ɣ ,W�ZDV�D�FKDULW\�IXQGUDLVHU�HYHQW�DQG�WKH\�PDGH�����DQG�VKRXOG�KDYH�WDNHQ�WKH�PRQH\�RXW�IRU�WKH
JLIW�FDUG�RXW�RI�WKH�PRQH\�WKH\�GRQDWHG�

0RWLRQ�&DUULHV
��� 876&�3DUNV

0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��6KDKUEDQGL

%H�LW�UHVROYHG�WKDW�876&�3DUNV�EH�DSSURYHG�IRU�RQO\�������IURP�WKH�6&68�&OXEV�)XQGLQJ�DV�RQH�RI�WKH
UHFHLSWV�LV�QRW�FOHDU�
�7KH\�QHHG�WR�HLWKHU�VXEPLW�SURSHU�UHFHLSWV�RU�UHPRYH�WKH�������IURP�WKH�DSSOLFDWLRQ

0RWLRQ�&DUULHV

��� (QWUHSUHQHXUVKLS�$VVRFLDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�(QWUHSUHQHXUVKLS�$VVRFLDWLRQ�EH�DSSURYHG�RI�������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU
WKHLU�6KDUN�7DQN�(YHQW

0RWLRQ�&DUULHV

��� 876&�9LVXDO�$UWV�&OXE
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH�876&�9LVXDO�$UWV�&OXE�UHFHLYHV��������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�3DLQW
DQG�3DVV�HYHQW

0RWLRQ�&DUULHV

��� 'DWD�6FLHQFH�DQG�6WDWLVWLFV�6RFLHW\
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH�'DWD�6FLHQFH�DQG�6WDWLVWLFV�6RFLHW\�UHFHLYHV��������IURP�WKH�6&68�&OXEV�)XQGLQJ
IRU�WKHLU�$QQXDO�*HQHUDO�0HHWLQJ

0RWLRQ�&DUULHV

��� &XOWXUH�DW�8RI7
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�&XOWXUH�DW�8RI7�6RFLHW\�UHFHLYHV���������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�&KDL
DQG�&KLOO�HYHQW

��



0RWLRQ�&DUULHV

��� 0,06$
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��6RERZDOH

%H�LW�UHVROYHG�WKDW�0,06$�6RFLHW\�UHFHLYHV��������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�2SHQ�KRXVH
HYHQW
0RWLRQ�&DUULHV

��� &RSWV�LQ�DFWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��6RERZDOH
%H�LW�UHVROYHG�WKDW�&RSWV�6RFLHW\�EH�GHQLHG�WKHLU�IXQGLQJ�UHTXHVW�EHFDXVH�WKH\�GLG�QRW�SURYLGH�UHFHLSWV�IRU
WKHLU�2SHQ�KRXVH�HYHQW

0RWLRQ�&DUULHV

��� 7KDTDOD\Q�0XVOLP�$VVRFLDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�7KDTDOD\Q�0XVOLP�$VVRFLDWLRQ�EH�GHQLHG�WKHLU�IXQGLQJ�UHTXHVW�EHFDXVH�WKH\�KDG�PRUH
1RQ�876&�VWXGHQWV�WKDQ�DFWXDO�876&�VWXGHQWV

0RWLRQ�&DUULHV

��� 7KDTDOD\Q�0XVOLP�$VVRFLDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��6RERZDOH

%H�LW�UHVROYHG�WKDW�70$�6RFLHW\�UHFHLYHV���������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�:HOFRPH�EDFN
HYHQW

0RWLRQ�&DUULHV

��� &DPSXV�&KXUFK
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG�

%H�LW�UHVROYHG�WKDW�&DPSXV�&KXUFK�EH�GHQLHG�IXQGLQJ�IRU�WKHLU�HYHQWV��7KH�VXEPLWWHG�D�MRLQW�UHTXHVWV�IRU
PXOWLSOH�HYHQWV�LQVWHDG�RI�LQGLYLGXDO�HYHQWV

$PHQGPHQW���%H�LW�UHVROYHG�WKDW�$O\VVLD�ZLOO�FRQWDFW�WKLV�JURXS�IRU�IXUWKHU�LQIRUPDWLRQ�

��� 9LVXDO�$UWV�&OXE
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�9LVXDO�$UWV�&OXE��UHFHLYHV��������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�',<
3XPSNLQIHVWSDUNV

0RWLRQ�&DUULHV

��



��� 5DUH�'LVHDVHV�)RXQGDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��6KDKUEDQGL

%H�LW�UHVROYHG�WKDW�5DUH�'LVHDVHV�)RXQGDWLRQ��UHFHLYHV���������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU
&OXEV�)DLU�HYHQW

0RWLRQ�&DUULHV

��� *UHHN�6WXGHQWV�$VVRFLDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�*UHHN�6WXGHQWV�$VVRFLDWLRQ��UHFHLYHV��������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU
&OXEV�)DLU�HYHQW

0RWLRQ�&DUULHV

��� )LOLSLQR�6WXGHQW�$VVRFLDWLRQ�RI�6FDUERURXJK
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�)LOLSLQR�6WXGHQW�$VVRFLDWLRQ�RI�6FDUERURXJK�UHFHLYHV��������IURP�WKH�6&68�&OXEV
)XQGLQJ�IRU�WKHLU�1LJKWPDUH�RQ�)6$6�6WUHHW

0RWLRQ�&DUULHV

*UHHN�6WXGHQWV¶�$VVRFLDWLRQ
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��6KDKUEDQGL

%H�LW�UHVROYHG�WKDW�*UHHN�6WXGHQWV¶�$VVRFLDWLRQ�RI�6FDUERURXJK��UHFHLYHV�����IURP�WKH�6&68�&OXEV�)XQGLQJ
IRU�WKHLU�6&68�&OXEV�)DLU�(YHQW

0RWLRQ�&DUULHV

��� 876&�$VLDQ�&KULVWLDQ�)HOORZVKLS��$&)�
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�876&�$VLDQ�&KULVWLDQ�)HOORZVKLS�UHFHLYHV��������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU
3L]]D�'LQQHU�1LJKW�HYHQW

0RWLRQ�&DUULHV

��� $VLDQ�&KULVWLDQ�)HOORZVKLS��$&)�
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�876&�$VLDQ�&KULVWLDQ�)HOORZVKLS�UHFHLYHV��������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU
:RUVKLS�DQG�3UDLVH�1LJKW�HYHQW

��



0RWLRQ�&DUULHV

��� 6FDUERURXJK�3UH�0HG�6RFLHW\
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�6FDUERURXJK�3UH�0HG��UHFHLYHV���������IURP�WKH�6&68�&OXEV�)XQGLQJ�IRU�WKHLU�$*0
HYHQW

0RWLRQ�&DUULHV

��� 876&�6WXGHQW�5RFN�&OLPELQJ�&OXE
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�876&�6WXGHQW�5RFN�&OLPELQJ�&OXE�EH�GHQLHG�IXQGLQJ�IRU������IURP�WKH�6&68�&OXEV
)XQGLQJ�IRU�UHFHUWLILFDWLRQ�HYHQW

�7KLV�ZDV�RSHQ�WR�MXVW�H[HFXWLYHV�DQG�QRW�JHQHUDO�PHPEHUV

0RWLRQ�&DUULHV

��� 876&�3$5.6�&$1$'$
0RWLRQ 0RYHG��)HUQDQGHV������������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�876&�3DUNV�&DQDGD�EH�UHLPEXUVHG����������IRU�WKHLU�ORVW�ORFNHU�LWHPV�IURP�6&68¶V
&OXEV�)XQGLQJ

0RWLRQ�&DUULHV

��� 0RWLRQ�WR�$GMRXUQ

0RWLRQ 0RYHG���)HUQDQGHV��������������6HFRQGHG��$EGHOKDPHHG

%H�LW�UHVROYHG�WKDW�WKH�����������&OXEV�)XQGLQJ�&RPPLWWHH�0HHWLQJ�EH�DGMRXUQHG�

0RWLRQ�&DUULHV

µ

��



3ROLF\�	�%\ODZV�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
1RYHPEHU��VW�������_9LUWXDO

$WWHQGDQFH� 0DQRKDUDQ��6RERZDOH�+LJDVKLKDUD��$EGHOKDPHHG� 'DYLG��)HUQDQGHV��6HJD��=KDQJ
$EVHQW��$OL��&KDQGUDVHJDU

�� &DOO�WR�2UGHU������30

�� ,QWURGXFWLRQ

�� (TXLW\�6WDWHPHQW�

�� ([SHFWDWLRQV

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG� 'DYLG 6HFRQGHG� )HUQDQGHV

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�1RYHPEHU��VW�������3ROLF\�	�%\ODZV�&RPPLWWHH�PHHWLQJ�EH
DSSURYHG�DV�SUHVHQWHG�

0RWLRQ�FDUULHV

�� &UHGLW�&DUG�3ROLF\

23(5$7,21$/�32/,&<���&UHGLW�&DUG�3ROLF\

3UHDPEOH
7KH�6&68�GRHV�D�KLJK�YROXPH�RI�WUDQVDFWLRQV�WKDW�FUHDWHV�ILQDQFLDO�VWUDLQ�RQ�LQGLYLGXDOV�UHTXLUHG�WR�XWLOL]H
WKHLU�SHUVRQDO�UHVRXUFHV�WR�PDNH�QHFHVVDU\�DQG�SUH�DSSURYHG�SXUFKDVHV�IRU�WKH�8QLRQ��7KH�6&68�VHUYHV�WR
EHQHILW�IURP�D�FRUSRUDWH�FUHGLW�FDUG�IRU�WKH�IROORZLQJ�UHDVRQV�

Ɣ 7KH�VWDII�ZLOO�EH�DEOH�WR�SXUFKDVH�RIILFH�VXSSOLHV��VRIWZDUH�VXEVFULSWLRQV�DQG�RWKHU�LWHPV�ZLWKRXW
VXEPLWWLQJ�DQ�H[SHQVH�UHSRUW�

Ɣ 7KH�RUJDQL]DWLRQ�ZLOO�EH�DEOH�WR�HDUQ�SRLQWV�RQ�EXVLQHVV�H[SHQVHV�WKHQ�UHFHLYH�PHPEHUVKLS
UHZDUGV�ZKLFK�FDQ�EH�XVHG�DJDLQVW�RXU�FUHGLW�VWDWHPHQW�

Ɣ 6&68�ZLOO�UHFHLYH�XS�WR�GDWH�RQOLQH�PRQLWRULQJ�WRROV�WR�HQIRUFH�SROLF\�FRPSOLDQFH��WUDFN�H[SHQVHV
DQG�FUHDWLQJ�UHSRUWV�

Ɣ &DUG�OLDELOLW\�DQG�SURWHFWLRQ�VXFK�DV�%X\HU¶V�$VVXUDQFH�3URWHFWLRQ�3ODQ�ZKLFK�H[WHQGV�WKH�ZDUUDQW\
RQ�HOLJLEOH�SXUFKDVHV��FRPSXWHUV��SULQWHUV��HWF��

Ɣ ,Q�FDVH�RI�WKHIW�DQG�GDPDJH��WKH�8QLRQ�ZLOO�EH�DEOH�WR�JHW�UHLPEXUVHG�IRU�WKH�DPRXQW�
Ɣ 6&68¶V�EXVLQHVV�FUHGLW�FDUG�VKDOO�KDYH�HPSOR\HH�FDUG�PLVXVH�SURWHFWLRQ�LQVXUDQFH��,Q�WKH�FDVH�WKDW

DQ�HPSOR\HH�GRHV�PLVXVH�WKLV�FUHGLW�FDUG��WKH�8QLRQ�ZLOO�EH�DEOH�WR�JHW�UHLPEXUVHG�WKURXJK�WKLV
LQVXUDQFH�

��



3URFHGXUHV
,Q�DGGLWLRQ�WR�WKH�PLVXVH�LQVXUDQFH�SURWHFWLRQ�RQ�WKH�FDUG�LWVHOI��WKH�IROORZLQJ�SURFHGXUH�ZLOO�EH
LPSOHPHQWHG�WR�HQVXUH�ILVFDO�UHVSRQVLELOLW\�DQG�VWURQJ�ILQDQFLDO�FRQWUROV�

Ɣ 7KH�([HFXWLYH�'LUHFWRU�ZLOO�EH�WKH�RQO\�&DUGKROGHU�IRU�WKH�FUHGLW�FDUG�DQG�WKH�FDUG�ZLOO�EH�LQ�WKHLU
QDPH�

Ɣ 7KH�H[HFXWLYHV�DQG�VWDII�ZLOO�VLJQ�DQG�DELGH�E\�DQ�HPSOR\HH�FUHGLW�FDUG�DJUHHPHQW
DFNQRZOHGJLQJ�WKDW�WKH�FUHGLW�FDUG�EHORQJV�WR�WKH�FRPSDQ\�DQG�H[HFXWLYH�GLUHFWRU�

Ɣ 7KH�([HFXWLYH�'LUHFWRU��93�2SHUDWLRQV��3UHVLGHQW��$FFRXQWDQW�VKDOO�EH�HPSRZHUHG�WR�LQYHVWLJDWH
FKDUJHV�DV�WKH\�ILW�

Ɣ 7KH�([HFXWLYH�7HDP��WKH�([HFXWLYH�'LUHFWRU��$FFRXQWDQW��2SHUDWLRQV�&RRUGLQDWRU��,QWHUQDO
&RRUGLQDWRU��&DPSDLJQV�DQG�$GYRFDF\�&RRUGLQDWRU��*UDSKLF�'HVLJQHU��DQG�(YHQWV�	�0HPEHUVKLS
(QJDJHPHQW�&RRUGLQDWRU�ZLOO�RQO\�KDYH�DFFHVV�WR�UHTXHVW�WKH�XVH�RI�WKH�FUHGLW�FDUG��$Q\�RWKHU
LQGLYLGXDOV�ZLOO�QRW�EH�DEOH�WR�UHTXHVW�WKH�XVH�RI�WKH�FUHGLW�FDUG�

Ɣ /LNH�H[SHQVH�UHSRUWV��WZR�VLJQLQJ�RIILFHUV��([HFXWLYH�'LUHFWRU�PDQGDWRU\��ZLOO�QHHG�ZULWWHQ
DSSURYDO�WR�SXUFKDVH�EHIRUH�DXWKRUL]LQJ�WKH�XVH�RI�WKH�FUHGLW�FDUG��,Q�WKH�FDVH�RI�VXEVFULSWLRQV��L�H�
6DJH��=RRP��HWF���WKH�FUHGLW�GRHV�QRW�QHHG�DSSURYDO�HDFK�PRQWK�

Ɣ $OO�PHPEHUV�ZKR�XVH�WKH�FUHGLW�FDUG�IRU�SXUFKDVHV�ZLOO�QHHG�WR�NHHS�UHFHLSWV�DQG�VXEPLW
GRFXPHQWDWLRQ�ZLWK�WKH�GDWH�DQG�SXUSRVH�RI�WKH�H[SHQVH�WR�WKH�$FFRXQWDQW�

Ɣ ,Q�WKH�HYHQW�RI�PLVSODFHG�UHFHLSWV��WKH�H[HFXWLYH�VWDII�PHPEHU�ZLOO�KDYH�RQO\�RQH�WLPH�JUDFH
VXEPLVVLRQ��,I�LW�RFFXUV�DJDLQ��WKH�LQGLYLGXDO¶V�FUHGLW�FDUG�SULYLOHJHV�ZLOO�EH�WDNHQ�DZD\�

Ɣ :KHQ�QRW�XVHG��WKH�FUHGLW�FDUG�ZLOO�EH�SURWHFWHG�E\�WKH�$FFRXQWDQW�RU�([HFXWLYH�'LUHFWRU�LQ�WKHLU
VDIH�

Ɣ 7KH�$FFRXQWDQW�ZLOO�FUHDWH�PRQWKO\�FUHGLW�FDUG�UHSRUWV�ZKLFK�ZLOO�EH�IRUZDUGHG�WR�WKH�([HFXWLYH
'LUHFWRU��3UHVLGHQW�DQG�93�2SHUDWLRQV�WR�HQVXUH�WKDW�WKH\�KDYH�DSSURYHG�RI�DOO�H[SHQVHV�

Ɣ 7KH�FUHGLW�FDUG�ZLOO�EH�SDLG�ZLWKLQ���EXVLQHVV�GD\V�RQFH�WKH�FUHGLW�VWDWHPHQW�KDV�EHHQ�FUHDWHG�

5HGHPSWLRQ�RI�3RLQWV
$OO�SRLQWV�ZLOO�EH�UHGHHPHG�DV�6WDWHPHQW�&UHGLWV�DJDLQVW�WKH�&RPSDQ\¶V�ELOOLQJ�VWDWHPHQW��$V�SDUW�RI�WKH
(PSOR\HH�$JUHHPHQW��QR�LQGLYLGXDO�ZLOO�EH�DEOH�WR�UHGHHP�SRLQWV�IRU�JLIW�FDUGV��PHUFKDQGLVH��$PD]RQ�FD�
UHWDLO�UHZDUGV�RU�DQ\�RWKHU�UHGHPSWLRQ�RSWLRQV�

$W�WKH�SRLQW�YDOXH�RI���������DQG�RU�WKH�ODVW�ELOOLQJ�SHULRG�RI�WKH�FDOHQGDU�\HDU��WKH�$FFRXQWDQW�ZLOO
UHGHHP�SRLQWV�DV�6WDWHPHQW�&UHGLWV�DJDLQVW�D�IXWXUH�ELOOLQJ�VWDWHPHQW�

&DUG�0LVXVH�3URWHFWLRQ
,Q�WKH�HYHQW�ZKHUH�WKH�([HFXWLYH�'LUHFWRU��FDUGKROGHU�RI�WKH�FUHGLW�FDUG���WKH�9LFH��3UHVLGHQW�2SHUDWLRQV�
3UHVLGHQW��$FFRXQWDQW��RU�2SHUDWLRQV�&RRUGLQDWRU��UHFRJQL]HV�WKDW�WKHUH�LV�DQ�XQDXWKRUL]HG�WUDQVDFWLRQ�RU
VHULHV�RI�WUDQVDFWLRQV��LQFOXGLQJ�D�FDVK�DGYDQFH��FKDUJHG�WR�WKH�&RPSDQ\¶V�$FFRXQW�

:LWKLQ�WZR�EXVLQHVV�GD\V�RI�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V���DQ\�RI�WKHVH�LQGLYLGXDOV�ZLOO�WHUPLQDWH�DQG
FDQFHO�WKH�&DUG��,Q�DGGLWLRQ��DQ\�RI�WKHVH�LQGLYLGXDOV�ZLOO�SURYLGH�DOO�LQIRUPDWLRQ�IRU�WKH�3URRI�RI�/RVV
DSSOLFDWLRQ�LQFOXGLQJ��WKH�FRPSOHWHG�FODLP�IRUP��DOO�ELOOLQJ�VWDWHPHQWV�RQ�ZKLFK�WKHUH�LV�DQ�LGHQWLILHG
8QDXWKRUL]HG�([SHQVH��H[SODQDWLRQ�ZKLFK�VXSSRUWV�WKH�FRQWHQWLRQ�WKDW�WKH�8QDXWKRUL]HG�([SHQVHV�IRU�ZKLFK
WKH�8QLRQ�LV�VHHNLQJ�D�SD\PHQW�ZHUH�LQDSSURSULDWH�DQG�GLG�QRW�EHQHILW�WKH�FRPSDQ\��DQG�WKH�FRS\�RI�WKH
HPSOR\HH�HPSOR\HU�DJUHHPHQW�IRU�WKH�XVH�RI�WKH�FUHGLW�FDUG�

,I�WKH�WRWDO�XQDXWKRUL]HG�DPRXQW�RI�WUDQVDFWLRQ�V��LV�JUHDWHU�WKDQ�������DQG�OHVV�WKDQ����������DQ\�RI
WKHVH�LQGLYLGXDOV�ZLOO�IRUPDOO\�QRWLI\�WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V���,I�WKH�WRWDO
DPRXQW�RI�XQDXWKRUL]HG�WUDQVDFWLRQV�LV�JUHDWHU�WKDQ�������DQ\�RI�WKHVH�LQGLYLGXDOV�ZLOO�QHHG�WR�QRWLI\�WKH
)LQDQFH�&RPPLWWHH�DQG�WKH�%RDUG�RI�'LUHFWRUV�

��



,I�WKH�WRWDO�DPRXQW�RI�XQDXWKRUL]HG�WUDQVDFWLRQV�LV�JUHDWHU�WKDQ�������6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ
ZLOO�QHHG�WR�KDYH�D�IRUHQVLF�DXGLW�FRPSOHWHG��0RUHRYHU��WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�ZLOO
FRQWDFW�WKH�DSSURSULDWH�DXWKRULWLHV��LQFOXGLQJ�7RURQWR�3ROLFH�6HUYLFH��WR�SURFHHG�ZLWK�FKDUJHV�DJDLQVW�WKH
LQGLYLGXDO�ZKR�LQFXUUHG�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V���,Q�DGGLWLRQ��WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶
8QLRQ�ZLOO�UHTXHVW�WKH�LQGLYLGXDO�ZKR�LQFXUUHG�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V��WR�UHWXUQ�WKH�IXQGV�ORVW�RQ�WKH
WUDQVDFWLRQ�V��WR�WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ��,I�WKH�LQGLYLGXDO�GRHV�QRW�SURYLGH�WKH�IXQGV
ZLWKLQ�ILYH�EXVLQHVV�GD\V��WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�ZLOO�SURFHHG�ZLWK�OLWLJDWLRQ�DJDLQVW�WKH
LQGLYLGXDO�ZKR�LQFXUUHG�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V�

0RWLRQ 0RYHG� 6RERZDOH 6HFRQGHG� +LJDVKLKDUD

0RWLRQ�FDUULHV

�� 0RWLRQV�6XEPLWWHG�IRU�$*0

$'92&$&<�)25�$))25'$%/(�$1'�$'(48$7(�7(/(&20081,&$7,216

:+(5($6�RYHU����PLOOLRQ�&DQGLDQV�ZHUH�DIIHFWHG�GXH�WR�WKH�ZLGHVSUHDG�5RJHUV�RXWDJH�
DIIHFWLQJ�HPHUJHQF\�VHUYLFHV�VXFK�DV�������FDOOV��FRXUW�SURFHHGLQJV�DQG�$ULYH&D1�V\VWHPV
XVHG�IRU�DOO�LQFRPLQJ�WUDYHOHUV��DQG

:+(5($6�WKH�GHSHQGHQF\�RI�NH\�ZLUHOHVV�LQIUDVWUXFWXUHV�LQ�&DQDGD�FUHDWHV�YXOQHUDELOLW\�LQ�LWV
F\EHUVHFXULW\�IRU�PDQ\�&DQDGLDQV��LQFOXGLQJ�VWXGHQWV��DQG

:+(5($6�WKH�PRQRSROL]DWLRQ�RI�WKH�&DQDGLDQ�WHOHFRPPXQLFDWLRQV�E\�5RJHUV��KDYLQJ�RYHU����
PLOOLRQ�LQWHUQHW�VXEVFULEHUV��SRVH�VHULRXV�FRQFHUQV�IRU�FRPSHWLWLRQ�DQG�&DQDGD¶V�TXDOLW\�
GLYHUVLW\�DQG�UHOLDELOLW\�DUH�NH\�WR�RXU�WHOHFRP�QHWZRUN��DQG

:+(5($6�WKH�RYHU�FRQFHQWUDWLRQ�RI�RQH�FRPSDQ\�LQ�&DQDGD¶V�WHOHFRPPXQLFDWLRQV�LQGXVWU\
KXUWV�VWXGHQWV�DFURVV�&DQDGD�GXH�WKH�LQWHUQHW�EHLQJ�D�NH\�XWLOLW\�IRU�WKH�RSHUDWLRQ�RI�VRFLHW\�DQG
LWV�IXQFWLRQ�LQ�RXU�HGXFDWLRQ��DQG

:+(5($6�&DQDGD�KDV�WKH�KLJKHVW�UDWHV�IRU�ZLUHOHVV�LQWHUQHW�WKLV�FUHDWHV�D�ILQDQFLDO�EDUULHU�IRU
PDQ\�VWXGHQWV�LQ�DFFHVVLQJ�WKHLU�HGXFDWLRQ��JUHDWHU�FRPSHWLWLRQ�ZLWKLQ�WKLV�VHFWRU�ZRXOG�EULQJ
UDWHV�GRZQ�IRU�HYHU\RQH�� DQG

:+(5($6�5RJHUV�KDV�QRW�IXOO\�GLVFORVHG�WR�WKH�SXEOLF�DV�WR�WKH�FDXVH�RI�WKH�RXWDJH�

�@
&DQDGLDQ�0HGLD�&RQFHQWUDWLRQ�5HVHDUFK�3URMHFW��0HGLD DQG�,QWHUQHW�&RQFHQWUDWLRQ�LQ�&DQDGD�

����±������'HFHPEHU������

�@
7KH�*OREH�DQG�0DLO��5RJHUV�RXWDJH�PD\�ZHLJK�RQ�GHFLVLRQ DURXQG�����ELOOLRQ�WDNHRYHU�RI�6KDZ�

&KDPSDJQH�VD\V��-XO\������

��



%(�,7�5(62/9('�WKDW�&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV�GHYHORS�DQ�HGXFDWLRQDO�IDFW�VKHHW�WR
LQIRUP�LWV�PHPEHUVKLS�RI�WKH�LPSRUWDQFH�RI�WKH�FRQFHQWUDWLRQ�RI�&DQDGD¶V�WHOHFRPPXQLFDWLRQV�
DV�ZHOO�DV�RXWOLQLQJ�WKH�GLIIHUHQW�WHOHFRPPXQLFDWLRQ�SODQV�DQG�RSWLRQV�WKDW�VWXGHQWV�FDQ�XWLOL]H�
DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�OREE\�WKH�IHGHUDO�JRYHUQPHQW�WR�SXVK�WR�UHFRJQL]H�WKH
LQWHUQHW�LQIUDVWUXFWXUH�DV�D�SXEOLF�XWLOLW\��DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�MRLQ�7KH�3XEOLF�,QWHUHVW�$GYRFDF\�&HQWUH��3,$&��LQ
ILHOGLQJ�D�OHWWHU�WR�WKH�WKH�&DQDGLDQ�5DGLR�WHOHYLVLRQ�DQG�7HOHFRPPXQLFDWLRQV�&RPPLVVLRQ�LQ
JRLQJ�IXUWKHU�ZLWK�WKH�LQTXLU\�LQWR�WKH�5RJHUV�RXWDJH�LQ�RUGHU�IRU�5RJHUV�WR�SURYLGH�D�PRUH
FRPSUHKHQVLYH�H[SODQDWLRQ�DQG�IXUWKHU�SXEOLF�WUDQVSDUHQF\�� DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�MRLQ�3,$&�LQ�FDOOV�IRU�WKH�&57�&RPPLVVLRQ�WR�UHTXLUH
WHOHFRPPXQLFDWLRQV�VHUYLFH�SURYLGHUV�LQ�&DQDGD�WR�KDYH��µHPHUJHQF\�SODQQLQJ��UHIXQG
UHTXLUHPHQWV��QRWLFH�DQG�WUDQVSDUHQF\�DQG�RWKHU�FRQVXPHU�SURWHFWLRQV��LQWHUFRQQHFWLRQ�
ZKROHVDOH¶�RI�XQGHU�V�����DQG�V�������RI�WKH�7HOHFRPPXQLFDWLRQV�$FW

0RWLRQ 0RYHG� +LJDVKLKDUD 6HFRQGHG� 6HJD

%H�LW�UHVROYHG�WKDW�WKH�$GYRFDF\�IRU�$IIRUGDEOH�	�$GHTXDWH�WHOHFRPPXQLFDWLRQV�EH�UHFRPPHQGHG�IRU
DGRSWLRQ�DQG�LQFOXVLRQ�LQ�WKH�$*0�SDFNDJHG�

0RWLRQ�FDUULHV

$'92&$&<�)25�$))25'$%/(�$1'�$&&(66,%/(�75$16,7

9LFH�3UHVLGHQW�([WHUQDO��

:+(5($6�/LQH���6FDUERURXJK�57��657��ZLOO�FORVH�LQ�������DW�OHDVW���\HDUV�EHIRUH�WKH�SODQQHG
VXEZD\�H[WHQVLRQ�LV�GXH�WR�RSHQ��DQG

:+(5($6�RYHU��������GDLO\�657�ULGHUV��LQFOXGLQJ�VWXGHQWV��ZLOO�EH�IRUFHG�WR�XVH�UHSODFHPHQW
EXVHV�WKDW�GR�QRW�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLW\��DQG

:+(5($6�6FDUERURXJK�KDV�EHHQ�D�ORQJ�WLPH�WUDQVLW�GHVHUW�WKDW�ODFNV�UHDO�UDSLG�WUDQVLW��DQG

:+(5($6�8QLYHUVLW\�RI�7RURQWR�6FDUERURXJK�&DPSXV��876&��KDV�WKH�KLJKHVW�QXPEHU�RI
VWXGHQWV�DFFHVVLQJ�26$3��DQG

:+(5($6�ORQJ�FRPPXWH�WLPHV�DQG�SRRU�SODQQLQJ�SRVH�EDUULHUV�IRU�VWXGHQWV�OLYLQJ�LQ�7RURQWR
DQG�VXEVHTXHQWO\�WKH�*UHDWHU�7RURQWR�$UHD��*7$���DQG

:+(5($6�SRVW�VHFRQGDU\�VWXGHQWV�UHSRUWHG�VNLSSLQJ�FODVVHV�DQG�H[WUDFXUULFXODU�DFWLYLWLHV
EHFDXVH�RI�FRVW�EDUULHUV�DQG�WKH�OHQJWK�RI�WLPH�QHHGHG�WR�FRPPXWH�� DQG

� 77&5LGHUV��7UDQVIRUP�7KH�77&��3DQGHPLF�5HFRYHU\�)DUH�3ROLF\�5HSRUW��-XQH������

�@
3XEOLF�,QWHUHVW�$GYRFDF\�&HQWHU��3,$&�FDOOV�IRU ,QTXLU\�LQWR�5RJHUV�RXWDJH��-XO\������

��



:+(5($6�SRRU�SODQQLQJ�RI�SXEOLF�WUDQVLW�FDQ�KDYH�GLUHFW�DFDGHPLF�FRQVHTXHQFHV�DQG�ZRUVHQ
WKH�H[LVWLQJ�PHQWDO�KHDOWK�FULVLV�SUHVHQW�RQ�RXU�FDPSXVHV��DQG

:+(5($6�WKH�DIIRUGDELOLW\�RI�WUDQVLW�LV�KLJKO\�FRQQHFWHG�WR�WKH�DIIRUGDELOLW\�RI�KLJKHU�HGXFDWLRQ�
DQG

:+(5($6�WKH�FORVXUH�RI�WKH�657�ZLOO�ZRUVHQ�WKH�H[LVWLQJ�WUDLWV�LQHTXDOLW\�SUHVHQW�LQ
6FDUERURXJK��DQG

:+(5($6�WKH�KLJK�FRVW�RI�OLYLQJ�DQG�WKH�FOLPDWH�FULVLV�LQ�ODUJH�XUEDQ�DUHDV�LV�KLJKO\�OLQNHG�WR
WKH�DFFHVVLELOLW\�DQG�DIIRUGDELOLW\�RI�SXEOLF�WUDQVSRUWDWLRQ��DQG

:+(5($6�WKHUH�LV�D�QHHG�IRU�SHUPDQHQW�SURYLQFLDO�RSHUDWLRQDO�IXQGLQJ�LQ�RUGHU�WR�LPSURYH�WKH
IUHTXHQF\�DQG�TXDOLW\�RI�VHUYLFH�WKDW�DOO�OLYLQJ�LQ�7RURQWR�GHVHUYH��DQG

:+(5($6�WKHUH�LV�D�QHHG�IRU�SURYLQFLDO�OHDGHUVKLS�WR�IXQG�WKH�(JOLQWRQ�(DVW�/57�

%H�,7�5(62/9('�WKDW�6&68�GHYHORS�DQ�HGXFDWLRQDO�IDFW�VKHHW�WR�LQIRUP�LWV�PHPEHUVKLS�RI�WKH
OLQNV�EHWZHHQ�WUDQVLW�DQG�HGXFDWLRQ��DQG

%(�,7�)857+(5�5(62/9('�WKDW�6&68�LQFOXGH�DIIRUGDEOH�DQG�DFFHVVLEOH�WUDQVLW�DV�D
FDPSDLJQ�SRLQW�IRU�/REE\�:HHN����������DQG

%(�,7�)857+(5�5(62/9('�WKDW�6&68�GHYHORS�WKHVH�WZR�LQLWLDWLYHV�ZLWK�UHIHUHQFH�WR
77&5LGHUV¶ 7UDQVIRUP�WKH�77&���3DQGHPLF�5HFRYHU\�)DUH 3ROLF\�5HSRUW����� DQG .HHS
6FDUERURXJK�&RQQHFWHG��$�&RPPXQLW\�9LVLRQ�IRU�D�%XVZD\�DQG�*UHHQ�3XEOLF�6SDFH�LQ�WKH
'HFRPPLVVLRQHG�6FDUERURXJK�57�5DLO�&RUULGRU������

0RWLRQ 0RYHG� +LJDVKLKDUD 6HFRQGHG� )HUQDQGHV

%H�LW�UHVROYHG�WKDW�WKH�$GYRFDF\�IRU�$IIRUGDEOH�	�$FFHVVLEOH�7UDQVLW�EH�UHFRPPHQGHG�IRU�DGRSWLRQ�DQG
LQFOXVLRQ�LQ�WKH�$*0�SDFNDJHG�

0RWLRQ�FDUULHV

����$GMRXUQPHQW

0RWLRQ 0RYHG� )HUQDQGHV 6HFRQGHG� 'DYLG

0RWLRQ�&DUULHV
%H�LW�UHVROYHG�WKDW�WKH�1RYHPEHU��VW�������3ROLF\�	�%\ODZV�&RPPLWWHH�PHHWLQJ�EH�DGMRXUQHG�DW�����30

��
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$WWHQGDQFH

/DVW�1DPH )LUVW�1DPH &RQVWLWXHQF\�RU�3RVLWLRQ
6RERZDOH 0LFKDHO 3UHVLGHQW

0DQRKDUDQ 0DWKRRVKDQ 9LFH�3UHVLGHQW�2SHUDWLRQV

$EGHOKDPHHG <XPQD 9LFH�3UHVLGHQW�(TXLW\

+LJDVKLKDUD 7KDL 9LFH�3UHVLGHQW�([WHUQDO

'DYLG $PULWK 9LFH�3UHVLGHQW�$FDGHPLF�	�8QLYHUVLW\�$IIDLUV

)HUQDQGHV $O\VVLD 9LFH�3UHVLGHQW�&DPSXV�/LIH

)HPL�-RKQVRQ 7RPLZD�.LEDWL 'LUHFWRU�RI�&ULWLFDO�'HYHORSPHQW�6WXGLHV

.KDOLG 'XUDK�)DWLPD 'LUHFWRU�RI�6RFLRORJ\

-XQJ <LKRL 'LUHFWRU�RI�&RPSXWHU�	�0DWKHPDWLFDO�6FLHQFHV

$JJDUZDO 1DQGLQL 'LUHFWRU�RI�0DQDJHPHQW

0DF/HRG

6DUGHU

*HKDQL

9DFDQW

0HQ]LHV

6HJDUDMDVLQJKH

&UDZIRUG

&KDQGUDVHJDU

9DFDQW

9DFDQW

-DLQ

9DFDQW

(UXP

9DFDQW

9DFDQW

6DPDQWKD�5DFKHO

3URWWD\�$]PLQ�$ERQL

0DID]

9DFDQW

0DU\EHO

$GULDQ

&RQQRU�-RKQ

3LUDNDVLQL

9DFDQW

9DFDQW

0DKLND

9DFDQW

0X]QD

9DFDQW

9DFDQW

'LUHFWRU�RI�)UHQFK�	�/LQJXLVWLFV

'LUHFWRU�RI�+LVWRULFDO�	�&XOWXUDO�6WXGLHV

'LUHFWRU�RI�+HDOWK�6WXGLHV

'LUHFWRU�RI�+XPDQ�*HRJUDSK\

'LUHFWRU�RI�3KLORVRSK\

'LUHFWRU�RI�3ROLWLFDO�6FLHQFH

'LUHFWRU�RI�%LRORJLFDO�6FLHQFH

'LUHFWRU�RI�(QJOLVK

'LUHFWRU�RI�3V\FKRORJ\

'LUHFWRU�RI�3K\VLFDO�	�(QYLURQPHQWDO�6FLHQFHV

,QWHUQDWLRQDO�6WXGHQW�'LUHFWRU

'LUHFWRU�RI�$QWKURSRORJ\

'LUHFWRU�RI�$UWV��&XOWXUH�DQG�0HGLD

)LUVW�<HDU�5HSUHVHQWDWLYH

)LUVW�<HDU�5HSUHVHQWDWLYH

�



$JHQGD

�� &DOO�WR�RUGHU�

�� (TXLW\�6WDWHPHQW

�� $QQRXQFHPHQWV

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG� 6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�2FW���WK������%RDUG�0HHWLQJ�DJHQGD�EH�DSSURYHG�DV�SUHVHQWHG�

�� $SSURYDO�RI�0LQXWHV

0RWLRQ 0RYHG� 6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�2FW���WK������PLQXWHV�SDFNDJH�LQFOXGLQJ�WKH�IROORZLQJ�GRFXPHQWV�EH�DSSURYHG�DV
SUHVHQWHG�

D� ([HFXWLYH�&RPPLWWHH�0HHWLQJ��(&0�
L� 2FW���VW��������SJ�����

E��%RDUG�RI�'LUHFWRUV�0HHWLQJ
L� 6HSW���WK��������SJ�����

�� 6HWWLQJ�WKH�'DWHV�IRU�$*0��$QQXDO�*HQHUDO�0HHWLQJ�

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�EH�KHOG�1RYHPEHU���UG�DW��SP�

�� )URVK�5HSRUWV

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�2ULHQWDWLRQ�&RRUGLQDWRU�5HSRUW�EH�DSSURYHG�DV�SUHVHQWHG�

�� ([HFXWLYH�8SGDWHV��SJ����

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�([HFXWLYH�8SGDWHV�EH�DFFHSWHG�DV�SUHVHQWHG�

�� 2WKHU�%XVLQHVV

��� $GMRXUQPHQW

�



0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�2FW���WK�������%RDUG�RI�'LUHFWRUV�0HHWLQJ�EH�DGMRXUQHG�

([HFXWLYH�8SGDWHV

93�2SHUDWLRQV

6HSW�����

6FDUERURXJK�&DPSXV�6WXGHQWV
�8QLRQ
,QFRPH�6WDWHPHQW

6HSWHPEHU���

5(9(18( 'HVFULSWLRQ�RI�$FFRXQWV

6WXGHQW�)HHV ��������� +HDOWK�DQG�'HQWDO�)HHV��6&68�0HPEHUVKLS�IHHV

6SDFH�5HQWDO�,QFRPH �������� 7HQDQW�)HHV�DQG�&RQIHUHQFH�5RRP�5HQWDOV

6HUYLFH�5HYHQXH ��������
'LVFRXQWHG�WLFNHWV��/RFNHUV�	�3RVWHULQJ��+	'
6DOHV

(YHQW�6DOHV ��������� 2ULHQWDWLRQ��0RVDLF��%RDW�&UXLVH��HWF�

77&�0HWURSDVV�DQG�)DUH�6DOHV ���� 77&�0HUFKDQGLVH

9HQGLQJ�&RPPLVVLRQV ���� 9HQGLQJ�0DFKLQH�FRPPLVVLRQV

$GYHUWLVLQJ�5HYHQXH ������ $GYHUWLVLQJ

2WKHU�,QFRPH �������� ,QYHVWPHQWV��*UDQWV��6SRQVRUVKLS�	�&(:6�3ODQ

727$/�5(9(18( �����������

(;3(16(

:DJHV�DQG�%HQHILWV�&RVWV ��������� 6DODULHV��3DUW�7LPH��+RQRUDULXPV�DQG�%HQHILWV
6XSSOLHV �������� 2IILFH��&RPSXWHU��6XSSOLHV��DQG�3KRWRFRSLHU
7LFNHW�3XUFKDVHV ������ 'LVFRXQWHG�7LFNHWV
6HUYLFHV �������� $JHQGD�%RRNV��3RVWDJH��DQG�,QVXUDQFH
0HWURSDVVHV ���� 77&�0HUFKDQGLVH
(YHQW�&RVWV ��������� 2ULHQWDWLRQ��%+0�(YHQW�DQG�2WKHU�(YHQW�&RVWV
(OHFWLRQV ���� (OHFWLRQ�UHODWHG�FRVWV

0HHWLQJV ���� $*0�	�*HQHUDO�0HHWLQJ
3URJUDPPLQJ�&RVWV ��������� &DPSDLJQV��)RRG�&HQWUH��56&�DQG�$SSUHFLDWLRQ
)XQGLQJ �������� 'RQDWLRQV��%XUVDU\��&OXEV�DQG�'6$�)XQGLQJ
3URIHVVLRQDO�'HYHORSPHQW �������� &RQWLQXLW\��7UDQVSRUWDWLRQ�DQG�7UDYHO
%XLOGLQJ�5HSDLUV�DQG�0DLQWHQDQFH ������ 5HSDLUV�DQG�0DLQWHQDQFH�&RVWV�IRU�WKH�%XLOGLQJ
3URIHVVLRQDO�)HHV ��������� /HJDO�DQG�$XGLWLQJ�)HHV
3KRQHV�DQG�7HOHFRPPXQLFDWLRQV �������� 3KRQH�&KDUJHV
6XEVLGLDULHV ���� 6XEVLG\�WR�5H[¶V�'HQ
%DQN�&KDUJHV ������ *HQHUDO�%DQN�&KDUJHV��+	'�(�7UDQVIHU�)HHV

727$/�(;3(16( �����������
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,QFRPH�6WDWHPHQW
6HSWHPEHU���

5(9(18( 'HVFULSWLRQ�RI�$FFRXQWV

)RRG�6DOHV ��������� )RRG��6DOHV�5HWXUQ��6DOHV�'LVFRXQWV

%HYHUDJH�6DOHV ������ 1RQ�$OFRKROLF�%HYHUDJHV

$OFRKRO�6DOHV ������ $OFRKROLF�%HYHUDJHV

&DWHULQJ�6DOHV ���� &DWHULQJ�6DOHV�DQG�(YHQW�/DERXU�6DOHV

5HWDLO�6DOHV ���� 5HWDLO�6DOHV��8QLIRUP�	�(TXLSPHQW�5HQWDOV�

(YHQW�,QFRPH ���� 6SDFH�5HQWDO

2WKHU�,QFRPH ������ &(:6��7:6��0LVF��,QFRPH�DQG�,QWHUHVW

727$/�5(9(18( ����������

(;3(16(

&RVW�RI�*RRGV�6ROG �������� )RRG��&DWHULQJ��6SRLODJH��7&�&DUG�6HUYLFH�)HH
:DJHV�DQG�%HQHILWV�&RVWV ��������� :6,%��6DODULHV�DQG�%HQHILWV
6XSSOLHV ������ 8QLIRUPV
,QWHUQDO�6HUYLFHV �������� ,QWHUQHW��3D\UROO�([SHQVH�DQG�%DQN�&KDUJHV

3KRQH�	�7HOHFRPPXQLFDWLRQV ���� 7HOHSKRQHV��3671�&KDUJHV�DQG�9RLFH�0DLO

$GYHUWLVLQJ�	�0DUNHWLQJ ���� $GYHUWLVLQJ
*LIWV�DQG�*RRGZLOO ���� *LIWV�DQG�*RRGZLOO
3URIHVVLRQDO�'HYHORSPHQW�)HHV ���� /HJDO�)HHV��$XGLW�)HHV��&RQVXOWLQJ�)HHV
&DSLWDO�5HQHZDO ������ (TXLSPHQW�5HSDLUV�DQG�$QQXDO�0DLQWHQDQFH
727$/�(;3(16( ����������
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0DWKRRVKDQ�0DQRKDUDQ�93�2SHUDWLRQV

�����%LVWUR

7KURXJKRXW�WKH�VSDQ�RI�WKLV�PRQWK�93�2SHUDWLRQV�WRRN�SDUW�LQ�HQVXULQJ�RSHUDWLRQV�IRU�WKH�ELVWUR�UDQ
VPRRWKO\�DORQJVLGH�-$%�0DQDJHPHQW��)HHGEDFN�UHJDUGLQJ�WKH�ELVWUR�ZDV�UHFHLYHG�E\�VWXGHQWV�ZLWK�WKH
VXUYH\�IRUP�DQG�ZDV�LPSOHPHQWHG�DV�ZHOO�

+\JLHQH�3URGXFWV�)RRG�&HQWUH

6XFFHVVIXOO\�FUHDWHG�D�SDUWQHUVKLS�ZLWK�*OREDO�0HGLF�LQ�RUGHU�WR�SURYLGH�K\JLHQH�SURGXFWV�IRU�WKH�)RRG
&HQWUH�RQ�DQ�RQJRLQJ�EDVLV�

2UJDQL]HG�RXU�VHFRQG�FRRNLQJ�ZRUNVKRS�WDNLQJ�SODFH�RQ�2FW���WK������LQ�FROODERUDWLRQ�ZLWK�5HJHQHVLV
ZKHUH�ZH�ZLOO�EH�PDNLQJ�SXPSNLQ�SLHV�

$OXPQL�7RXU

7RRN�SDUW�LQ�DQ�DOXPQL�WRXU�WR�SURPRWH�6&68�DV�ZHOO�DV�WKH�IRRG�FHQWUH�WR�FUHDWH�DZDUHQHVV�DERXW
LQLWLDWLYHV�ZH�DUH�RUJDQL]LQJ�SDUWLFLSDWLQJ�LQ�DQG�HQFRXUDJLQJ�DOXPQL�WR�JHW�LQYROYHG�

6SRQVRUVKLSV�&RPPXQLW\�&XOWXUH�3URMHFW

2UJDQL]HG�VHYHUDO�VSRQVRUVKLS�PHHWLQJV�DQG�VXFFHVVIXOO\�FUHDWHG�SDUWQHUVKLSV�ZLWK�VRPH�RUJDQL]DWLRQV
WKDW�ZLOO�EH�VSRQVRULQJ�6&68¶V�FRPPXQLW\�FXOWXUH�SURMHFW�

0/6(�0DUOLHV�(YHQW�&ROODERUDWLRQ

0HW�ZLWK�0/6(�WR�RUJDQL]H�D�VNDWH�WLPH�PDUOLHV�HYHQW�WKDW�ZLOO�EH�WDNLQJ�SODFH�LQ�-DQXDU\�DQG�PHW�ZLWK
6&$$��$WKOHWLFV�DQG�5HFUHDWLRQ��6&+3$�DQG�5HVLGHQFH�OLIH�WR�FROODERUDWH�RQ�WKLV�HYHQW�

,Q�DGGLWLRQ�WR�WKLV��93�2SHUDWLRQV�DOVR�WRRN�SDUW�LQ�VXSSRUWLQJ�RWKHU�LQLWLDWLYHV�DQG�HYHQWV�WKDW�WKH�RWKHU
H[HFXWLYH�PHPEHUV�ZLOO�EH�PHQWLRQLQJ�LQFOXGLQJ�ERDW�FUXLVH��NDUDRNH�QLJKW��$6&�PHQWRUVKLS�ODXQFK��&66
PHHWLQJV��WDEOLQJ��DOO�FDQGLGDWHV�PHHWLQJ��YROXQWHHU�WUDLQLQJ��DQG�PRUH�

93�&DPSXV�/LIH�$O\VVLD�)HUQDQGHV

�



2FWREHU���������2XWGRRU�0RYLH�1LJKW

2Q�RFWREHU���������93�&DPSXV�/LIH�DQG�RWKHU�H[HFV�KHOSHG�ZLWK�WKH�RXWGRRU�PRYLH�QLJKW�VFUHHQLQJ�RI
6SLGHUPDQ��1R�ZD\�+RPH��5HIUHVKPHQWV�ZHUH�SURYLGHG�WR�VWXGHQWV��)RU�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH
FRQWDFW�$O\VVLD�DW�FDPSXVOLIH#VFVX�FD�

2FWREHU���������.DUDRNH�1LJKW

2Q�2FWREHU���������93�&DPSXV�/LIH�KRVWHG�WKH�.DUDRNH�QLJKW�HYHQW�DW�WKH�%LVWUR��DORQJ�ZLWK�WKH�H[HFV�
6WXGHQWV�ZHUH�DEOH�WR�VLJQ�XS�WR�SHUIRUP�D�VRQJ�RI�WKHLU�FKRLFH�DQG�93�&DPSXV�/LIH�RYHUVDZ�WKH�NDUDRNH
O\ULFV�SURMHFWHG�RQWR�WKH�VFUHHQ��)RU�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�FRQWDFW�$O\VVLD�DW
FDPSXVOLIH#VFVX�FD�

2FW���������&OXEV�7UDLQLQJ�0DNH�XS�'DWH

,Q�RUGHU�WR�DFFRPPRGDWH�WKRVH�FOXEV�WKDW�FRXOG�QRW�DWWHQG�RXU�SUHOLPLQDU\�WUDLQLQJ��93�&DPSXV�/LIH�KHOG�D
PDNH�XS�WUDLQLQJ�IRU�&OXEV��WR�GLVFXVV�IXQGLQJ��6&68�VXSSRUWV��URRP�ERRNLQJV��DQG�UHFRJQLWLRQ�PRUH
JHQHUDOO\��2YHU����VWXGHQWV�MRLQHG�WKLV�WUDLQLQJ�DQG�SDUWLFLSDWHG�DFWLYHO\��)RU�DQ\�TXHVWLRQV�RU�FRQFHUQV�
SOHDVH�FRQWDFW�$O\VVLD�DW FDPSXVOLIH#VFVX�FD�

2FWREHU����������5LVN�0HHWLQJ

2Q�2FWREHU����������93�&DPSXV�/LIH�DQG�3UHVLGHQW�DWWHQGHG�DQG�SUHVHQWHG�DW�WKH�ULVN�PHHWLQJ�ZKHUH
WKH\�GLVFXVVHG�WKH�SODQV�IRU�+DOORZHHQ�DQG�&OXEV�WUDLQLQJ�IRU�WKH�PRQWK�RI�2FWREHU��)RU�DQ\�TXHVWLRQV�RU
FRQFHUQV��SOHDVH�FRQWDFW�$O\VVLD�DW�FDPSXVOLIH#VFVX�FD�

2FWREHU�����0XQLFLSDO�'HEDWH

2Q�2FWREHU�����93�&DPSXV�/LIH�DQG�93�$8$�ZHUH�RQ�FDPSXV�DW�+/%����WR�IDFLOLWDWH�WKH�YLUWXDO�VFUHHQLQJ
RI�WKH�PD\RUDO�GHEDWH��WDNLQJ�SODFH�DW�8RI7�6W�*HRUJH�FDPSXV��)RU�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH
FRQWDFW�$O\VVLD�DW FDPSXVOLIH#VFVX�FD�

2FWREHU����������)URVK�'HEULHI�SW��

2Q�2FWREHU����������93�&DPSXV�/LIH��H[HFV�DQG�)XOO�WLPH�VWDII�GLVFXVVHG�GD\V���DQG���RI�)URVK��:H
WDONHG�DERXW�JDSV��RSSRUWXQLWLHV�DQG�VXFFHVVHV�WKDW�FDQ�EH�ZRUNHG�RQ�DQG�LPSOHPHQWHG�IRU�QH[W�\HDU��)RU
DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�FRQWDFW�$O\VVLD�DW�FDPSXVOLIH#VFVX�FD�

2Q�JRLQJ
)RU�WKH�HQWLUHW\�RI�2FWREHU��93�&DPSXV�/LIH�KDV�EHHQ�PRQLWRULQJ�DQG�UHSO\LQJ�WR�FOXEV�HPDLOV�UHJDUGLQJ
EDQNLQJ�OHWWHUV��UHLPEXUVHPHQWV��ERRNLQJ�VSDFHV��FROODERUDWLRQV��DQG�RWKHU�FOXE�UHODWHG�UHVRXUFHV��:H�KDYH

�

mailto:campuslife@scsu.ca
mailto:campuslife@scsu.ca


DOVR�FOHDUHG�RXW�WKH�ORFNHUV�DQG�LQWHUQDO�FRRUGLQDWRU�LV�LQ�WKH�SURFHVV�RI�UHDVVLJQLQJ�WKHP�WR�UHFRJQL]HG
FOXEV�

9LFH�3UHVLGHQW�([WHUQDO�7KDL�'LOORQ�+LJDVKLKDUD

6&68���8768�0D\RUDO�'HEDWH�3UHSDUDWLRQV
7KURXJK�WKH�PRQWKV�RI�$XJXVW�WR�2FWREHU�,�OHG�D�FROODERUDWLRQ�ZLWK�RXU�VLVWHU�XQLRQ�8QLYHUVLW\�RI�7RURQWR
6WXGHQWV¶�8QLRQ��8768��WR�KRVW�DQG�FUHDWH�D�0D\RUDO�'HEDWH�DV�D�SDUW�RI�RXU�HOHFWLRQV�FDPSDLJQ��:H
FUHDWHG�TXHVWLRQV��HVWDEOLVKHG�WKH�HYHQW�ORFDWLRQ��DQG�LQYLWHG�WKH�UHVSHFWLYH�FDQGLGDWHV��)RU�PRUH
LQIRUPDWLRQ�SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

9ROXQWHHU�7UDLQLQJ
2Q�2FWREHU���������/L�;LDR�&DPSDLJQV�DQG�$GYRFDF\�&RRUGLQDWRU�DW�6&68�UDQ�D�9ROXQWHHU�WUDLQLQJ
VHVVLRQ�IRU�DOO�WKRVH�LQWHUHVWHG�LQ�YROXQWHHULQJ�ZLWK�6&68��,Q�WKLV�HYHQW�,�OHDG�D�SUHVLGHQWLDO�FDPSDLJQ
UHJDUGLQJ�6&68¶V�(OHFWLRQV�FDPSLQJ��H[SODLQLQJ�RXU�VWUDWHJ\��ZKDW�LV�D�SDUW�RI�WKLV�FDPSDLJQ�DV�ZHOO�DV
ZK\�ZH�KDYH�DQ�HOHFWLRQV�FDPSLQJ�WR�JDOYDQLVH�VWXGHQW�SDUWLFLSDWLRQ�LQ�WKH�HOHFWLRQV��)RU�PRUH�LQIRUPDWLRQ
SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

6XUYLYRU�*UDQW�'LVFXVVLRQ�ZLWK�WKH�6&68
,Q�WKLV�VSDFH 93�(TXLW\�DQG�,�OREELHG�DGPLQLVWUDWRUV IURP�WKH�2IILFH�RI�6WXGHQW<RPQD�$EGHOKDPHHG
([SHULHQFH�	�:HOOEHLQJ��26:(���LQ�RUGHU�WR�VHFXUH�IXQGLQJ�IRU�RXU�YDULRXV�JUDQWV�DQG�WR�LQLWLDWH�IXUWKHU
GLVFXVVLRQV�RI�LQFUHDVH�LQ�IXQGLQJ�IRU�VXFK�DFWLYLWLHV�IRU�WKH�VWXGHQW�ERG\��)RU�PRUH�LQIRUPDWLRQ�SOHDVH
FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

*HW�2XW�WKH�9RWH
7KURXJK�WKH�PRQWK�RI�2FWREHU�VWDUWLQJ�LQ�6HSWHPEHU� *RYHUQPHQW�5HODWLRQV�$VVRFLDWH�IRU/HHQ�&KDQRXKD
6&68�DQG�,�WDEOHG�SHULRGLFDOO\�DV�D�SDUW�RI�RXU�HOHFWLRQV�VWUDWHJ\�LQ�RUGHU�WR�LQIRUP�WKH�VWXGHQW�ERG\
DERXW�WKH�XSFRPLQJ�PXQLFLSDO�HOHFWLRQV��)XUWKHUPRUH��ZH�WDEOLQJ�LQ�RUGHU�WR�HQFRXUDJH�VWXGHQWV�WR�YRWH�DQG
WR�SDUWLFLSDWH��DV�VWXGHQWV�DQG�\RXWK�DUH�WKH�ODUJHVW�YRWLQJ�EORFN�LQ�&DQDGD��:H�KDYH�DOVR�KDG�VWXGHQW
LVVXHV�DQG�ZH�LQIRUPHG�VWXGHQWV�DERXW�WKHVH�YDULRXV�LVVXHV�WKDW�SHUWDLQ�WR�WKHP��LQ�DGGLWLRQ�WR�WKLV�ZH�KHOG
D�PRFN�YRWH�IRU�WKH�VWXGHQW�ERG\�DV�D�ZD\�WR�PDNH�VXUH�WKDW�LQWHUQDWLRQDO�VWXGHQWV�DUH�DEOH�WR�EH�D�SDUW
RI�WKH�SURFHVV�DV�ZHOO��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

6XUYLYRUV�5DOO\���7RR�/LWWOH��7RR�/DWH���3HDUV�3URMHFW
2Q 0LFKDHO�6RERZDOH��3UHVLGHQW�RI�6&68����1LFROH %UD\LDQQLV�([HFXWLYH�'LUHFWRU�RI�6&68�DQG2FW��������
/L�;LDR�&DPSDLJQV�DQG�$GYRFDF\�&RRUGLQDWRU�DQG�,�DWWHQGHG�D�WUL�FDPSXV�UDOO\�DJDLQVW�WKH�FXUUHQW
VH[XDOYLROHQFH�SROLF\�WKDW�8RI7�KDV��7KLV�UDOO\�ZDV�RUJDQLVHG�E\�WKH�3HDUV�3URMHFW�DV�D�ZD\�WR�YRLFH�DQG
DGYRFDWH�LQ�IDYRXU�RI�D�PRUH�VXUYLYRU�FHQWULF�SROLF\�DQG�WR�FDOO�RXW�WKH�XQIDLU�WUHDWPHQW�WKDW�VXUYLYRUV�KDYH
IDFHG�GXH�WR�WKH�ODFN�RI�DGHTXDWH�SROLF\��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW
H[WHUQDO#VFVX�FD�

�XRIWYRWHV�URXQGWDEOH�2FWREHU�PHHWLQJ
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2Q ,�DWWHQGHG�WKH�7UL�FDPSXV�8RI7�5RXQGWDEOH�RQ�&LYLF�(QJDJHPHQW��,�UHSUHVHQWHG�WKH2FW���������
6FDUERURXJK�FDPSXV�RQ�WKLV�IRUXP��7KLV�URXQGWDEOH�ZDV�HQDFWHG�WR�LQFUHDVH�SDUWLFLSDWLRQ�RI�VWXGHQWV�LQ�WKH
HOHFWLRQ�SURFHVV�DQG�WR�HQFRXUDJH�VWXGHQWV�WR�SDUWLFLSDWH�LQ�WKH�GHPRFUDWLF�SURFHVV��7KLV�URXQGWDEOH
GLVFXVVHG�HYHU\WKLQJ�IURP�KRZ�WR�JHW�VWXGHQWV�WR�YRWH�DQG�D�PRUH�DEURDG�SDWK�IRU�VWXGHQW�SDUWLFLSDWLRQ�
)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

7KH�0XQLFLSDO�'HEDWH
2Q ,�KRVWHG�D�0D\RUDO�'HEDWH�LQ�FRRUGLQDWLRQ�ZLWK RXU�VLVWHU�XQLRQ�8QLYHUVLW\�RI�7RURQWR2FW���������
6WXGHQWV¶�8QLRQ��8768���7KLV�HYHQW�ZDV�D�VXFFHVVIXO�DQG�WKH�PDJQXP�RSXV�RI�WKH�6&68V�HOHFWLRQ�FDPSLQJ�
:H�KDG�QLQH�0D\RUDO�FDQGLGDWHV�SDUWLFLSDWH�DQG�WR�VSHDN�RQ�WKHLU�FDPSLQJ�DV�ZHOO�DV�VWXGHQW�LVVXHV��7KLV
HYHQW�DOORZHG�FDQGLGDWHV�WR�UHDFK�RXW�WR�VWXGHQWV�DQG�WR�KDYH�VWXGHQWV�OHDUQ�PRUH�DERXW�WKH�YDULRXV
HOHFWRUDO�RSWLRQV�ZLWKLQ�WKH�XSFRPLQJ�PXQLFLSDO�HOHFWLRQV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�7KDL�'LOORQ
+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

$OO�&DQGLGDWHV�0HHWLQJ
2Q ,�DWWHQGHG�WKH�DOO�FDQGLGDWHV�PHHWLQJ�UXQ�E\�1L\D +XVVHQ��RXU�&52�RI�WKH�XSFRPLQJ2FW���������
)DOO�%L�HOHFWLRQV��:H�ZHQW�RYHU�6&68�HOHFWLRQV�DQG�WKH�EL�ODZV�JRYHUQLQJ�WKH�HOHFWRUDO�SURFHVV��)RU�PRUH
LQIRUPDWLRQ�SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

2(&��2QWDULR�([HFXWLYH�&RPPLWWHH�
2Q ,�DWWHQGHG�WKH�2QWDULR�([HFXWLYH�&RPPLWWHH�PHHWLQJ� DV�9LFH�3UHVLGHQW�([WHUQDO�,�DP2FW���������
WKH�SULPDU\�GHJDWH�IRU�6&68�DQG�DOO��������VWXGHQWV�RQ�RXU�FDPSXV��,Q�WKLV�2(&�PHHWLQJ�ZKHUH�ZH
GLVFXVVHG�WKH�UDWLILFDWLRQ�RI�WKH�1RPLQHHV�IRU�WKH�([HFXWLYH�&RPPLWWHH�ZKLFK�LQFOXGHV�P\VHOI�DV�FRQVWLWXHQF\
FRRUGLQDWRU��:H�DOVR�UHYLHZHG�WKH�IHGHUDWLRQ¶V�)HGHUDWLRQ�&DPSDLJQV��0HGLD�5HODWLRQV�DQG�0HPEHU
&RPPXQLFDWLRQV��2UJDQL]DWLRQDO�DQG�0HPEHUVKLS�'HYHORSPHQW��)LQDQFHV�DV�ZHOO�DV�*RYHUQPHQW�5HODWLRQV
DQG�6HUYLFHV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�7KDL�'LOORQ�+LJDVKLKDUD�DW H[WHUQDO#VFVX�FD�

9LFH�3UHVLGHQW��$FDGHPLFV�DQG�8QLYHUVLW\�$IIDLUV�8SGDWHV���$PULWK�'DYLG

0HHWLQJ�ZLWK�WKH�9LFH�'HDQV�DQG�2IILFH�RI�5HJLVWUDU
7KH�93�$8$�DQG�93�(TXLW\�PHW�ZLWK�WKH�9LFH�'HDQV�DQG�'LUHFWRUV�RI�WKH�5HJLVWUDU�WR�GLVFXVV�WKH�6HFRQG
$WWHPSW�IRU�&UHGLW�&RXUVH�5HWDNH�3ROLF\�DQG�WKH�&5�1&5�SROLF\�XSGDWHV��$�GUDIW�SROLF\�KDV�EHHQ�VHQW�RXW
WR�WKH�YDULRXV�GHSDUWPHQWV�RQ�FDPSXV�DQG�WKH�SROLF\�LV�DZDLWLQJ�WR�EH�SDVVHG�WKURXJK�DFDGHPLF�DIIDLUV�DW
JRYHUQDQFH��:H�KDYH�PDGH�VLJQLILFDQW�LPSURYHPHQWV�ZLWK�ERWK�SROLFLHV�DQG�ZH�KRSH�WR�KDYH�WKH�SROLFLHV
SDVVHG�WKURXJK�WKLV�\HDU��:H�DOVR�GLVFXVVHG�GRQDWLRQV�IURP�WKH�9LFH�'HDQ
V�2IILFH�IRU�RXU�ODSWRS�UHQWDO
SURJUDP�WR�VHFXUH�IXQGLQJ�WR�IXUWKHU�LPSURYH�RXU�ODSWRS�UHQWDO�VHUYLFH��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK
RXW�WR�$PULWK�DW DFDGHPLFV#VFVX�FD

6WXG\�6SDFH�&RPPLWWHH�0HHWLQJ
7KLV�ZDV�WKH�ILUVW�PHHWLQJ�KHQFH�ZH�ZHUH�LQWURGXFHG�WR�WKH�YDULRXV�SHRSOH�UHVSRQVLEOH�IRU�VSDFH�RQ
&DPSXV��7KH�93�$8$�UDLVHG�LVVXHV�RQ�VSDFH�FRQFHUQV�LQ�UHJDUGV�WR�LQFUHDVLQJ�PXOWLIDLWK�SUD\HU�URRPV
DFURVV�FDPSXV��HVSHFLDOO\�LQWURGXFLQJ�PXOWL�IDLWK�SUD\HU�URRPV�LQ�WKH�QHZ�EXLOGLQJV�WKDW�DUH�FXUUHQWO\�XQGHU
FRQVWUXFWLRQ��&DPSXV�VDIHW\�LV�DOVR�ORRNLQJ�WR�SDUWQHU�ZLWK�6&68�WR�GHYHORS�D�FDPSDLJQ�IRU�SURWHFWLQJ�ORVW
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DQG�VWROHQ�LWHPV�OHIW�XQDWWHQGHG�RQ�FDPSXV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW
DFDGHPLFV#VFVX�FD

$FDGHPLF�,QWHJULW\�&DVH
7KH�93�$8$�UHSUHVHQWHG�D�VWXGHQW�LQ�DQ�DFDGHPLF�PLVFRQGXFW�FDVH�DQG�ZDV�VXFFHVVIXO�LQ�DFKLHYLQJ�WKH
ORZHVW�VDQFWLRQ�SRVVLEOH�IRU�WKH�VWXGHQW��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW
DFDGHPLFV#VFVX�FD

&DPSXV�&XUULFXOXP�&RPPLWWHH�5HYLHZ
7KH�93�$8$�PHW�ZLWK�WKH�&DPSXV�&XUULFXOXP�&RPPLWWHH�5HYLHZ�:RUNLQJ�&LUFOH�WR�GLVFXVV�DQG�HQJDJH�ZLWK
WKH�SURSRVHG�UHFRPPHQGDWLRQV��7KH�93�$8$�UDLVHG�PRUH�LVVXHV�UHJDUGLQJ�DFDGHPLF�LQWHJULW\�FDVHV�DQG
HTXLW\�LQ�DFDGHPLFV�IRU�VWXGHQWV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW DFDGHPLFV#VFVX�FD

0HHWLQJ�ZLWK�<)6
7KH�93�$8$�PHW�ZLWK�93�&DPSDLJQV�DQG�$GYRFDF\�WR�GLVFXVV�DQ�HYHQW�FROODERUDWLRQ��7KH�HYHQW�ZLOO�EH�OHG
E\�3URI�0LFKHOOH�6ODFN�ZKR�LV�D�SURIHVVRU�IURP�8%&��+HU�WDON�ZLOO�EH�WDLORUHG�WR�FULWLFL]LQJ�WKH�XQLYHUVLW\
SURFHGXUHV�DV�ZHOO�DV�WKH�VXQVKLQH�OLVW��DQG�WKH�FRORQLDO�VWUXFWXUH�RI�WKH�XQLYHUVLW\��<RUN�KDV�DJUHHG�WR
FRRUGLQDWH�EXVHV�RQ�WKHLU�HQG�WR�EULQJ�VWXGHQWV�WR�WKH�6FDUERURXJK�&DPSXV��)RRG�ZLOO�EH�SURYLGHG�DW�WKH
HYHQW�DV�ZHOO�DV�DQ�LQIRUPDWLYH�GLVFXVVLRQ�RQ�PHWKRGV�WR�LPSURYH�WKH�8QLYHUVLW\�SURFHGXUH��)RU�PRUH
LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW DFDGHPLFV#VFVX�FD

0HHWLQJ�ZLWK�$VVLVWDQW�'HDQ�6WXGHQW�6XFFHVV�DQG�&DUHHU�6XSSRUW
7KH�93�$8$�PHW�ZLWK�9DUVKD�3DWHO�WR�GLVFXVV�SRWHQWLDO�FROODERUDWLRQV�ZLWK�WKH�$$	&&�WR�EULQJ�LQ�ZRUN
VWXG\�SRVLWLRQV�ZLWK�WKH�6&68��:H�DUH�KRSLQJ�WR�LQWURGXFH�DQ�/6$7�SUHS�FRXUVH�ZLWK�WKH�$$	&&�RIILFH�DV
ZHOO��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW DFDGHPLFV#VFVX�FD

$6&�0HQWRUVKLS�/DXQFK�(YHQW
7KH�$6&�0HQWRUVKLS�HYHQW�ZDV�VXFFHVVIXOO\�OHG�E\�-DQHYH�WKH�$6&�FRRUGLQDWRU�DQG�$PULWK�WKH�93�$8$��:H
KDG�VH[XDO�YLROHQFH�DQG�SUHYHQWLRQ�WUDLQLQJ�OHG�E\�1LFROH�WKH�([HFXWLYH�'LUHFWRU��D�WDON�RQ�/HDGHUVKLS�E\
5LPVKD�5DKPDQ�DQG�D�WDON�RQ�0HQWRUVKLS�E\�9DUVKD��7KH�0HQWRUV�DQG�0HQWHHV�ZHUH�SDLUHG�XS�DQG�D
JRRJOH�GULYH�ZLWK�DOO�WKH�UHTXLUHG�LQIRUPDWLRQ�ZDV�VHQW�RXW�WR�WKH�DOO�WKH�0HQWRUV�DQG�0HQWHHV��)RU�PRUH
LQIRUPDWLRQ�SOHDVH�UHDFK�RXW�WR�$PULWK�DW DFDGHPLFV#VFVX�FD

3UHVLGHQWV�8SGDWH�0LFKDHO�6RERZDOH

876&�&DPSXV�&RXQFLO
&RXQFLO�RQ�6WXGHQW�6HUYLFHV�2Q�6HSWHPEHU���WK��ZH�KDG�RXU�ILUVW�&RXQFLO�RQ�VWXGHQW�VHUYLFHV�PHHWLQJ�IRU
WKH�����������VFKRRO�\HDU��:H�VWDUWHG�WKH�PHHWLQJ�ZLWK�IRONV�IURP�WKH�RIILFH�RI�VWXGHQW�H[SHULHQFH�DQG
ZHOOEHLQJ�RIILFH�H[SODLQLQJ�ZKDW�&66�LV�WR�DOO�WKH�VWXGHQWV�RQ�WKH�FDOO��$IWHU�ZH�H[SODLQHG�WKH�GLIIHUHQW
FRPPLWWHHV�WKDW�DUH�SDUW�RI�&66�DQG�WKH�VWXGHQWV�RQ�WKH�FDOO�JRW�WR�FKRRVH�ZKLFK�FRPPLWWHH�WKH\�ZRXOG�OLNH
WR�VLW�RQ�IRU�WKLV�\HDU��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

6XUYLYRU�*UDQW�'LVFXVVLRQ�DQG�%XUVDU\�'RQDWLRQ�
2Q�2FWREHU��UG�DQG���VW��WKH�3UHVLGHQW�0LFKDHO��93�(TXLW\�<XPQD��93�([WHUQDO�7KDL��([HFXWLYH�'LUHFWRU
1LFROH�DQG�&DPSDLJQ�DQG�$GYRFDF\�FRRUGLQDWRU�/L�PHW�ZLWK�UHSUHVHQWDWLYHV�IURP�26(:��5HJLVWUDU
V
2IILFH�DQG�WKH�6H[XDO�9LROHQFH�3UHYHQWLRQ�	�6XSSRUW�&HQWUH�WR�JR�RYHU�IXQGLQJ�DQG�VXSSRUW�IURP�WKH
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FUHDWLRQ�RI�WKH�VXUYLYRU�JUDQW��:H�DOVR�DVNHG�IRU�WKH�GRQDWLRQ�WR�WKH�WUDQVLW�VXSSRUW�JUDQW�DQG�WKH
HPHUJHQF\�JUDQW��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

&/8%6�75$,1,1*
2Q�2FWREHU��WK��7KH�93�&DPSXV�/LIH�$O\VVLD�KRVWHG�D�WZR�KRXU�VHVVLRQ�IRU�DOO�LQWHUHVWHG�FOXEV�	�GVDV�WR
JHW�UHFRJQL]HG�E\�6&68�IRU�WKH�����������VFKRRO�\HDU��2YHU�����FDPSXV�JURXSV�DWWHQGHG�WKH�VHVVLRQ�
:H�ZHUH�GHOLJKWHG�WR�VHH�PDQ\�FDPSXV�JURXSV�HDJHU�WR�FRPH�EDFN�WR�FDPSXV��)RU�PRUH�LQIRUPDWLRQ
SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

%2$7�&58,6(
2Q�2FWREHU��WK��7KH�3UHVLGHQW�0LFKDHO��93�([WHUQDO�7KDL��93�2SHUDWLRQV�0DWKRRVKDQ�DQG�([HFXWLYH
'LUHFWRU�1LFROH�DWWHQGHG�6&68¶V�DQQXDO�ERDW�RQ�WKH�/DG\�<DQNHH�,9�&UXLVH�6KLS��7KH�&UXLVH�ZDV�FRPSOHWH
ZLWK�GLQQHU��D�EDU�DQG�D�GDQFH�IORRU��7KH�HYHQW�ZDV�D�VXFFHVV�DV�VWXGHQWV�KDG�IXQ�DQG�HQMR\HG�WKH�HYHQW�
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

6XUYLYRUV�5DOO\���7RR�/LWWOH��7RR�/DWH
2Q�2FWREHU��WK��7KH�3UHVLGHQW�0LFKDHO��93�([WHUQDO�7KDL��&DPSDLJQV�DQG�$GYRFDF\�&RRUGLQDWRU�/L�DQG
WKH�([HFXWLYH�'LUHFWRU�1LFROH�DWWHQGHG�D�VXUYLYRU�UDOO\�´�7RR�/LWWOH��7RR�/DWH´�RUJDQL]HG�E\�WKH�3($56
3URMHFW��7KH�SXUSRVH�ZDV�WR�FDOO�RXW�WKH�LQDGHTXDWH�VH[XDO�YLROHQFH�SUHYHQWLRQ�SROLF\�WKDW�ZDV�UHFHQWO\
UHOHDVHG��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�6RERZDOH�DW SUHVLGHQW#VFVX�FD

0XQLFLSDO�'HEDWH
2Q�2FWREHU���WK��7KH�3UHVLGHQW�0LFKDHO��93�$8$�$PULWK�DQG�93�&DPSXV�/LIH�DWWHQGHG�WKH�0D\RUDO
GHEDWH�7KH�HYHQW�ZDV�RUJDQL]HG�E\�6&68�DQG�8768�DQG�ZDV�KRVWHG�DW�WKH�6WXGHQWV�&RPPRQ�LQ�WKH�6W
*HRUJH�&DPSXV��7KH�GHEDWH�ZDV�DOVR�DFFHVVLEOH�RQOLQH�YLD�OLYH�VWUHDP�IRU�VWXGHQWV�ZKR�FRXOG�QRW�PDNH�LW
GRZQWRZQ��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�0LFKDHO�DW SUHVLGHQW#VFVX�FD

876&�+RPHFRPLQJ�'HEULHI
2Q�2FWREHU���WK��7KH�3UHVLGHQW�0LFKDHO��DWWHQGHG�WKH�+RPHFRPLQJ�GHEULHI�PHHWLQJ�RUJDQL]HG�E\�WKH
$OXPQL�5HODWLRQ��0LFKDHO�ZDV�DEOH�WR�JLYH�WKH�SODQQLQJ�FRPPLWWHH�IHHGEDFN�EDVHG�RQ�ZKDW�VWXGHQWV�VDLG
DERXW�WKH�HYHQW�DQG�KRZ�ZH�FDQ�LPSURYH�WKH�HYHQW�JRLQJ�IRUZDUG��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW
0LFKDHO�DW SUHVLGHQW#VFVX�FD

876&�)LHOG�+RXVH�3URMHFW�3ODQQLQJ�&RPPLWWHH
2Q�2FWREHU���VW��7KH�3UHVLGHQW�0LFKDHO��DWWHQGHG�WKH�876&�)LHOG�+RXVH�3ODQQLQJ�&RPPLWWHH�PHHWLQJ�
876&�UHFHQWO\�JRW�UHFRJQL]HG�DV�D�KHDOWK�FDPSXV��WKH�ILUVW�XRIW�FDPSXV�WR�JHW�WKH�UHFRJQLWLRQ��:H�WDONHG
DERXW�WKH�SODQV�WR�EXLOG�D�ILHOG�KRXVH�DQG�6&68�ZDV�DEOH�WR�SURYLGH�VWXGHQW�LQVLJKWV�WR�WKH�SODQV�IRU�WKH
3URMHFW��7KH�SODFH�ZLOO�KDYH�D�WXUI�ILHOG��6WXGHQW�KXE��ZKHUH�VWXGHQWV�FDQ�VRFLDOL]H�RQ�FDPSXV���DQG�YDULRXV
URRPV�IRU�GLIIHUHQW�VPDOOHU�VSRUWLQJ�DFWLYLWLHV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�0LFKDHO�DW
SUHVLGHQW#VFVX�FD

6&68�&RPPLVVLRQV
2Q�6HSWHPEHU���WK��6&68�KHOG�LWV�ILUVW�FRPPLVVLRQV�PHHWLQJ��7KH�SXUSRVH�RI�&RPPLVVLRQV�LV�WR�JLYH
PHPEHUV�D�VSDFH�WR�GHYHORS�FDPSDLJQV��HYHQWV�DQG�VHUYLFHV��7KHVH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��LVVXHV�RI
VWXGHQW�DFFHVV��VWXGHQW�OLIH��DQG�VWXGHQW�RU�FRPPXQLW\�LVVXHV�RI�ORFDO��SURYLQFLDO��QDWLRQDO��RU�LQWHUQDWLRQDO
FRQFHUQ��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�0LFKDHO�DW SUHVLGHQW#VFVX�FD
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93�(TXLW\

56&�ODXQFK
93�(TXLW\�DQG�56&�FRRUGLQDWRU�KRVWHG�WKH�56&�ODXQFK�RSHQ�PLF�HYHQW��,W�ZDV�D�VXFFHVVIXO�HYHQW�ZKHUH
VWXGHQWV�ZHUH�DEOH�WR�SHUIRUP��DQG�OHDUQ�PRUH�DERXW�56&�LQLWLDWLYHV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW
<XPQD�DW HTXLW\#VFVX�FD

'LVFXVVLRQ�ZLWK�WKH�'HDQ
93�(TXLW\�DORQJ�ZLWK�WKH�3UHVLGHQW�PHW�ZLWK�WKH�'HDQ�RI�6WXGHQW�OLIH�WR�GLVFXVV�XSFRPLQJ�HYHQWV�DQG
FDPSDLJQV�DQG�ZKHUH�WKH�DGPLQ�FDQ�VXSSRUW�XV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW
HTXLW\#VFVX�FD

(	&�)XQG
93�(TXLW\�PHW�ZLWK�FRPPLWWHH�PHPEHUV�WR�GLVFXVV�DSSOLFDQWV�IRU�(�DQG�&�IXQGV��)RU�PRUH�LQIRUPDWLRQ�
SOHDVH�FRQWDFW�<XPQD�DW HTXLW\#VFVX�FD

$$	&&�DGYLVRU\�FRPPLWWHH
93�(TXLW\�DORQJ�ZLWK�93�$8$�WR�VKDUH�VWXGHQWV¶�SHUVSHFWLYHV�DQG�UHSUHVHQW�FVV�RQ�WKH�ERDUG��$�IUXLWIXO
GLVFXVVLRQ�ZDV�KHOG��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW HTXLW\#VFVX�FD

6XUYLYRU�*UDQW�'LVFXVVLRQ
9S�(TXLW\�DORQJ�ZLWK�WKH�WHDP�PHW�ZLWK�DGPLQ�WR�GLVFXVV�LPSOHPHQWDWLRQ�RI�VXUYLYRU�JUDQWV��DQG
FRQILUPDWLRQ�RI�WUDQVLW�JUDQW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�<XPQD�DW HTXLW\#VFVX�FD
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([HFXWLYH�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
2FWREHU���WK�������_

�� $WWHQGDQFH� 0DQRKDUDQ��6RERZDOH�+LJDVKLKDUD��$EGHOKDPHHG� 'DYLG��1LFROH�E

�� &DOO�WR�RUGHU������30

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG� $EGHOKDPHHG 6HFRQGHG� +LJDVKLKDUD

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�2FWREHU���VW�������([HFXWLYH�&RPPLWWHH�PHHWLQJ�EH�DSSURYHG�DV
SUHVHQWHG�

0RWLRQ�&DUULHV

�� (TXLW\�6WDWHPHQW

5HDG�E\�$EGHOKDPHHG�DW������30�

�� (PHUJHQF\�*UDQW�5HFLSLHQWV

0RWLRQ���������������������������������0RYHG� $EGHOKDPHHG 6HFRQGHG��'DYLG

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QHHG�PRUH�LQIRUPDWLRQ@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH����LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH������LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QHHG�PRUH�LQIRUPDWLRQ@�LQ�6&68�(PHUJHQF\�)XQGLQJ

��



%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QRW�HOLJLEOH@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�DSSOLFDQW�����UHFHLYH�>QHHG�PRUH�LQIRUPDWLRQ@�LQ�6&68�(PHUJHQF\�)XQGLQJ

%H�LW�UHVROYHG�WKDW�WKH�(PHUJHQF\�*UDQW�UHFLSLHQW�IRU�WKH�2FWREHU���VW�������([HFXWLYH�&RPPLWWHH
PHHWLQJ�EH�DSSURYHG�DV�SUHVHQWHG

�� 8SGDWHV
$PULWK

� $6&�5HEUDQGLQJ��0HQWRUVKLS��/DSWRS�UHQWDO�SURJUDP��&ROODERUDWLRQ�DQG�&DPSDLJQV
� 856��3ODQQLQJ�JRLQJ�ZHOO��FDOO�RXW�VRRQ
� $FDGHPLF�,QWHJULW\�FDVHV
� 6WXG\�VSDFH�FRPPLWWHH��0XOWLIDLWK�SUD\HU�URRP
� 5DPDGD�$FFRPPRGDWLRQ
� .<5�:HHN
� 26(:�/6$7�3UHS�FRXUVH
� 7DON�ZLWK�3URI�0LFKHOOH�8%&�RQ�KRZ�8QLYHUVLWLHV�FDQ�QRW�UHVSRQG�WR�JOREDO�FULVLV

7KDL
��9ROXQWHHUV��VRUWHG
��3URPRWLRQ�RI�(OHFWLRQV

<XPQD
��:RUNLQJ�FLUFOH
��%+0

�� $GMRXUQPHQW

0RWLRQ������������������������������������0RYHG� $EGHOKDPHHG 6HFRQGHG��'DYLG

%H�LW�UHVROYHG�WKDW�WKH�2FWREHU���VW�������(&0�PHHWLQJ�EH�DGMRXUQHG�DW�����30

0RWLRQ�&DUULHV

��





$WWHQGDQFH

/DVW�1DPH )LUVW�1DPH &RQVWLWXHQF\�RU�3RVLWLRQ
6RERZDOH 0LFKDHO 3UHVLGHQW

0DQRKDUDQ 0DWKRRVKDQ 9LFH�3UHVLGHQW�2SHUDWLRQV

$EGHOKDPHHG <XPQD 9LFH�3UHVLGHQW�(TXLW\

+LJDVKLKDUD 7KDL 9LFH�3UHVLGHQW�([WHUQDO

'DYLG $PULWK 9LFH�3UHVLGHQW�$FDGHPLF�	�8QLYHUVLW\�$IIDLUV

)HUQDQGHV $O\VVLD 9LFH�3UHVLGHQW�&DPSXV�/LIH

)HPL�-RKQVRQ 7RPLZD�.LEDWL 'LUHFWRU�RI�&ULWLFDO�'HYHORSPHQW�6WXGLHV

.KDOLG 'XUDK�)DWLPD 'LUHFWRU�RI�6RFLRORJ\

-XQJ <LKRL 'LUHFWRU�RI�&RPSXWHU�	�0DWKHPDWLFDO�6FLHQFHV

$JJDUZDO 1DQGLQL 'LUHFWRU�RI�0DQDJHPHQW

0DF/HRG

6DUGHU

*HKDQL

9DFDQW

0HQ]LHV

6HJDUDMDVLQJKH

&UDZIRUG

&KDQGUDVHJDU

9DFDQW

9DFDQW

9DFDQW

9DFDQW

(UXP

9DFDQW

9DFDQW

6DPDQWKD�5DFKHO

3URWWD\�$]PLQ�$ERQL

0DID]

9DFDQW

0DU\EHO

$GULDQ

&RQQRU�-RKQ

3LUDNDVLQL

9DFDQW

9DFDQW

9DFDQW

9DFDQW

0X]QD

9DFDQW

9DFDQW

'LUHFWRU�RI�)UHQFK�	�/LQJXLVWLFV

'LUHFWRU�RI�+LVWRULFDO�	�&XOWXUDO�6WXGLHV

'LUHFWRU�RI�+HDOWK�6WXGLHV

'LUHFWRU�RI�+XPDQ�*HRJUDSK\

'LUHFWRU�RI�3KLORVRSK\

'LUHFWRU�RI�3ROLWLFDO�6FLHQFH

'LUHFWRU�RI�%LRORJLFDO�6FLHQFH

'LUHFWRU�RI�(QJOLVK

'LUHFWRU�RI�3V\FKRORJ\

'LUHFWRU�RI�3K\VLFDO�	�(QYLURQPHQWDO�6FLHQFHV

,QWHUQDWLRQDO�6WXGHQW�'LUHFWRU

'LUHFWRU�RI�$QWKURSRORJ\

'LUHFWRU�RI�$UWV��&XOWXUH�DQG�0HGLD

)LUVW�<HDU�5HSUHVHQWDWLYH

)LUVW�<HDU�5HSUHVHQWDWLYH

�



$JHQGD

�� &DOO�WR�RUGHU�

�� (TXLW\�6WDWHPHQW

�� $SSURYDO�RI�0LQXWHV

0RWLRQ 0RYHG� 6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�1RYHPEHU�6SHFLDO�0HHWLQJ�PLQXWHV�SDFNDJH�LQFOXGLQJ�WKH�IROORZLQJ�GRFXPHQWV�EH
DSSURYHG�DV�SUHVHQWHG�

D� 3ROLF\�	�%\ODZ�&RPPLWWHH�0HHWLQJ
L� 1RYHPEHU��VW��������SJ�����

�� 0RWLRQV�IRU�5HYLHZ�IRU�$*0

7KH�IROORZLQJ�PRWLRQV�KDYH�EHHQ�UHFRPPHQGHG�IRU�DGRSWLRQ�DQG�LQFOXVLRQ�LQ�WKH�$*0�3DFNDJH�E\�WKH�3ROLF\
DQG�%\ODZ�&RPPLWWHH�

D� $'92&$&<�)25�$))25'$%/(�$1'�$'(48$7(�7(/(&20081,&$7,216

0RWLRQ 0RYHG� +LJDVKLKDUD 6HFRQGHG�

:+(5($6�RYHU����PLOOLRQ�&DQGLDQV�ZHUH�DIIHFWHG�GXH�WR�WKH�ZLGHVSUHDG�5RJHUV�RXWDJH��DIIHFWLQJ
HPHUJHQF\�VHUYLFHV�VXFK�DV�������FDOOV��FRXUW�SURFHHGLQJV�DQG�$ULYH&D1�V\VWHPV�XVHG�IRU�DOO�LQFRPLQJ
WUDYHOHUV��DQG

:+(5($6�WKH�GHSHQGHQF\�RI�NH\�ZLUHOHVV�LQIUDVWUXFWXUHV�LQ�&DQDGD�FUHDWHV�YXOQHUDELOLW\�LQ�LWV
F\EHUVHFXULW\�IRU�PDQ\�&DQDGLDQV��LQFOXGLQJ�VWXGHQWV��DQG

:+(5($6�WKH�PRQRSROL]DWLRQ�RI�WKH�&DQDGLDQ�WHOHFRPPXQLFDWLRQV�E\�5RJHUV��KDYLQJ�RYHU�����PLOOLRQ
LQWHUQHW�VXEVFULEHUV��SRVH�VHULRXV�FRQFHUQV�IRU�FRPSHWLWLRQ�DQG�&DQDGD¶V�TXDOLW\��GLYHUVLW\�DQG�UHOLDELOLW\
DUH�NH\�WR�RXU�WHOHFRP�QHWZRUN��DQG

:+(5($6�WKH�RYHU�FRQFHQWUDWLRQ�RI�RQH�FRPSDQ\�LQ�&DQDGD¶V�WHOHFRPPXQLFDWLRQV�LQGXVWU\�KXUWV�VWXGHQWV
DFURVV�&DQDGD�GXH�WKH�LQWHUQHW�EHLQJ�D�NH\�XWLOLW\�IRU�WKH�RSHUDWLRQ�RI�VRFLHW\�DQG�LWV�IXQFWLRQ�LQ�RXU
HGXFDWLRQ��DQG

:+(5($6�&DQDGD�KDV�WKH�KLJKHVW�UDWHV�IRU�ZLUHOHVV�LQWHUQHW�WKLV�FUHDWHV�D�ILQDQFLDO�EDUULHU�IRU�PDQ\
VWXGHQWV�LQ�DFFHVVLQJ�WKHLU�HGXFDWLRQ��JUHDWHU�FRPSHWLWLRQ�ZLWKLQ�WKLV�VHFWRU�ZRXOG�EULQJ�UDWHV�GRZQ�IRU
HYHU\RQH�� DQG

:+(5($6�5RJHUV�KDV�QRW�IXOO\�GLVFORVHG�WR�WKH�SXEOLF�DV�WR�WKH�FDXVH�RI�WKH�RXWDJH�

�@
&DQDGLDQ�0HGLD�&RQFHQWUDWLRQ�5HVHDUFK�3URMHFW��0HGLD DQG�,QWHUQHW�&RQFHQWUDWLRQ�LQ�&DQDGD�

����±������'HFHPEHU������

�@
7KH�*OREH�DQG�0DLO��5RJHUV�RXWDJH�PD\�ZHLJK�RQ�GHFLVLRQ DURXQG�����ELOOLRQ�WDNHRYHU�RI�6KDZ�

&KDPSDJQH�VD\V��-XO\������

�



%(�,7�5(62/9('�WKDW�&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV�GHYHORS�DQ�HGXFDWLRQDO�IDFW�VKHHW�WR�LQIRUP�LWV
PHPEHUVKLS�RI�WKH�LPSRUWDQFH�RI�WKH�FRQFHQWUDWLRQ�RI�&DQDGD¶V�WHOHFRPPXQLFDWLRQV��DV�ZHOO�DV�RXWOLQLQJ�WKH
GLIIHUHQW�WHOHFRPPXQLFDWLRQ�SODQV�DQG�RSWLRQV�WKDW�VWXGHQWV�FDQ�XWLOL]H��DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�OREE\�WKH�IHGHUDO�JRYHUQPHQW�WR�SXVK�WR�UHFRJQL]H�WKH�LQWHUQHW
LQIUDVWUXFWXUH�DV�D�SXEOLF�XWLOLW\��DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�MRLQ�7KH�3XEOLF�,QWHUHVW�$GYRFDF\�&HQWUH��3,$&��LQ�ILHOGLQJ�D�OHWWHU�WR
WKH�WKH�&DQDGLDQ�5DGLR�WHOHYLVLRQ�DQG�7HOHFRPPXQLFDWLRQV�&RPPLVVLRQ�LQ�JRLQJ�IXUWKHU�ZLWK�WKH�LQTXLU\�LQWR
WKH�5RJHUV�RXWDJH�LQ�RUGHU�IRU�5RJHUV�WR�SURYLGH�D�PRUH�FRPSUHKHQVLYH�H[SODQDWLRQ�DQG�IXUWKHU�SXEOLF
WUDQVSDUHQF\�� DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�MRLQ�3,$&�LQ�FDOOV�IRU�WKH�&57�&RPPLVVLRQ�WR�UHTXLUH�WHOHFRPPXQLFDWLRQV
VHUYLFH�SURYLGHUV�LQ�&DQDGD�WR�KDYH��µHPHUJHQF\�SODQQLQJ��UHIXQG�UHTXLUHPHQWV��QRWLFH�DQG�WUDQVSDUHQF\
DQG�RWKHU�FRQVXPHU�SURWHFWLRQV��LQWHUFRQQHFWLRQ��ZKROHVDOH¶�RI�XQGHU�V�����DQG�V�������RI�WKH
7HOHFRPPXQLFDWLRQV�$FW

E� $'92&$&<�)25�$))25'$%/(�$1'�$&&(66,%/(�75$16,7

0RWLRQ 0RYHG� +LJDVKLKDUD 6HFRQGHG�

:+(5($6�/LQH���6FDUERURXJK�57��657��ZLOO�FORVH�LQ�������DW�OHDVW���\HDUV�EHIRUH�WKH�SODQQHG�VXEZD\
H[WHQVLRQ�LV�GXH�WR�RSHQ��DQG

:+(5($6�RYHU��������GDLO\�657�ULGHUV��LQFOXGLQJ�VWXGHQWV��ZLOO�EH�IRUFHG�WR�XVH�UHSODFHPHQW�EXVHV�WKDW
GR�QRW�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLW\��DQG

:+(5($6�6FDUERURXJK�KDV�EHHQ�D�ORQJ�WLPH�WUDQVLW�GHVHUW�WKDW�ODFNV�UHDO�UDSLG�WUDQVLW��DQG

:+(5($6�8QLYHUVLW\�RI�7RURQWR�6FDUERURXJK�&DPSXV��876&��KDV�WKH�KLJKHVW�QXPEHU�RI�VWXGHQWV�DFFHVVLQJ
26$3��DQG

:+(5($6�ORQJ�FRPPXWH�WLPHV�DQG�SRRU�SODQQLQJ�SRVH�EDUULHUV�IRU�VWXGHQWV�OLYLQJ�LQ�7RURQWR�DQG
VXEVHTXHQWO\�WKH�*UHDWHU�7RURQWR�$UHD��*7$���DQG

:+(5($6�SRVW�VHFRQGDU\�VWXGHQWV�UHSRUWHG�VNLSSLQJ�FODVVHV�DQG�H[WUDFXUULFXODU�DFWLYLWLHV�EHFDXVH�RI�FRVW
EDUULHUV�DQG�WKH�OHQJWK�RI�WLPH�QHHGHG�WR�FRPPXWH�� DQG

:+(5($6�SRRU�SODQQLQJ�RI�SXEOLF�WUDQVLW�FDQ�KDYH�GLUHFW�DFDGHPLF�FRQVHTXHQFHV�DQG�ZRUVHQ�WKH�H[LVWLQJ
PHQWDO�KHDOWK�FULVLV�SUHVHQW�RQ�RXU�FDPSXVHV��DQG

:+(5($6�WKH�DIIRUGDELOLW\�RI�WUDQVLW�LV�KLJKO\�FRQQHFWHG�WR�WKH�DIIRUGDELOLW\�RI�KLJKHU�HGXFDWLRQ��DQG

:+(5($6�WKH�FORVXUH�RI�WKH�657�ZLOO�ZRUVHQ�WKH�H[LVWLQJ�WUDLWV�LQHTXDOLW\�SUHVHQW�LQ�6FDUERURXJK��DQG

:+(5($6�WKH�KLJK�FRVW�RI�OLYLQJ�DQG�WKH�FOLPDWH�FULVLV�LQ�ODUJH�XUEDQ�DUHDV�LV�KLJKO\�OLQNHG�WR�WKH
DFFHVVLELOLW\�DQG�DIIRUGDELOLW\�RI�SXEOLF�WUDQVSRUWDWLRQ��DQG

:+(5($6�WKHUH�LV�D�QHHG�IRU�SHUPDQHQW�SURYLQFLDO�RSHUDWLRQDO�IXQGLQJ�LQ�RUGHU�WR�LPSURYH�WKH�IUHTXHQF\
DQG�TXDOLW\�RI�VHUYLFH�WKDW�DOO�OLYLQJ�LQ�7RURQWR�GHVHUYH��DQG

� 77&5LGHUV��7UDQVIRUP�7KH�77&��3DQGHPLF�5HFRYHU\�)DUH�3ROLF\�5HSRUW��-XQH������

�@
3XEOLF�,QWHUHVW�$GYRFDF\�&HQWHU��3,$&�FDOOV�IRU ,QTXLU\�LQWR�5RJHUV�RXWDJH��-XO\������

�



:+(5($6�WKHUH�LV�D�QHHG�IRU�SURYLQFLDO�OHDGHUVKLS�WR�IXQG�WKH�(JOLQWRQ�(DVW�/57�

%H�,7�5(62/9('�WKDW�6&68�GHYHORS�DQ�HGXFDWLRQDO�IDFW�VKHHW�WR�LQIRUP�LWV�PHPEHUVKLS�RI�WKH�OLQNV
EHWZHHQ�WUDQVLW�DQG�HGXFDWLRQ��DQG

%(�,7�)857+(5�5(62/9('�WKDW�6&68�LQFOXGH�DIIRUGDEOH�DQG�DFFHVVLEOH�WUDQVLW�DV�D�FDPSDLJQ�SRLQW�IRU
/REE\�:HHN����������DQG

%(�,7�)857+(5�5(62/9('�WKDW�6&68�GHYHORS�WKHVH�WZR�LQLWLDWLYHV�ZLWK�UHIHUHQFH�WR�77&5LGHUV¶ 7UDQVIRUP
WKH�77&���3DQGHPLF�5HFRYHU\�)DUH�3ROLF\�5HSRUW����� DQG .HHS�6FDUERURXJK�&RQQHFWHG��$�&RPPXQLW\�9LVLRQ
IRU�D�%XVZD\�DQG�*UHHQ�3XEOLF�6SDFH�LQ�WKH�'HFRPPLVVLRQHG�6FDUERURXJK�57�5DLO�&RUULGRU������

�� $GMRXUQPHQW

0RWLRQ 0RYHG��6RERZDOH 6HFRQGHG�

%H�LW�UHVROYHG�WKDW�WKH�1RYHPEHU��QG�������%RDUG�RI�'LUHFWRUV�6SHFLDO�0HHWLQJ�EH�DGMRXUQHG�

�
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3ROLF\�	�%\ODZV�&RPPLWWHH�0HHWLQJ
6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�_�/RFDO�����&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV
1RYHPEHU��VW�������_9LUWXDO

$WWHQGDQFH� 0DQRKDUDQ��6RERZDOH�+LJDVKLKDUD��$EGHOKDPHHG� 'DYLG��)HUQDQGHV��6HJD��=KDQJ
$EVHQW��$OL��&KDQGUDVHJDU

�� &DOO�WR�2UGHU������30

�� ,QWURGXFWLRQ

�� (TXLW\�6WDWHPHQW�

�� ([SHFWDWLRQV

�� $SSURYDO�RI�WKH�$JHQGD

0RWLRQ 0RYHG� 'DYLG 6HFRQGHG� )HUQDQGHV

%H�LW�UHVROYHG�WKDW�WKH�DJHQGD�IRU�WKH�1RYHPEHU��VW�������3ROLF\�	�%\ODZV�&RPPLWWHH�PHHWLQJ�EH
DSSURYHG�DV�SUHVHQWHG�

0RWLRQ�FDUULHV

�� &UHGLW�&DUG�3ROLF\

23(5$7,21$/�32/,&<���&UHGLW�&DUG�3ROLF\

3UHDPEOH
7KH�6&68�GRHV�D�KLJK�YROXPH�RI�WUDQVDFWLRQV�WKDW�FUHDWHV�ILQDQFLDO�VWUDLQ�RQ�LQGLYLGXDOV�UHTXLUHG�WR�XWLOL]H
WKHLU�SHUVRQDO�UHVRXUFHV�WR�PDNH�QHFHVVDU\�DQG�SUH�DSSURYHG�SXUFKDVHV�IRU�WKH�8QLRQ��7KH�6&68�VHUYHV�WR
EHQHILW�IURP�D�FRUSRUDWH�FUHGLW�FDUG�IRU�WKH�IROORZLQJ�UHDVRQV�

Ɣ 7KH�VWDII�ZLOO�EH�DEOH�WR�SXUFKDVH�RIILFH�VXSSOLHV��VRIWZDUH�VXEVFULSWLRQV�DQG�RWKHU�LWHPV�ZLWKRXW
VXEPLWWLQJ�DQ�H[SHQVH�UHSRUW�

Ɣ 7KH�RUJDQL]DWLRQ�ZLOO�EH�DEOH�WR�HDUQ�SRLQWV�RQ�EXVLQHVV�H[SHQVHV�WKHQ�UHFHLYH�PHPEHUVKLS
UHZDUGV�ZKLFK�FDQ�EH�XVHG�DJDLQVW�RXU�FUHGLW�VWDWHPHQW�

Ɣ 6&68�ZLOO�UHFHLYH�XS�WR�GDWH�RQOLQH�PRQLWRULQJ�WRROV�WR�HQIRUFH�SROLF\�FRPSOLDQFH��WUDFN�H[SHQVHV
DQG�FUHDWLQJ�UHSRUWV�

Ɣ &DUG�OLDELOLW\�DQG�SURWHFWLRQ�VXFK�DV�%X\HU¶V�$VVXUDQFH�3URWHFWLRQ�3ODQ�ZKLFK�H[WHQGV�WKH�ZDUUDQW\
RQ�HOLJLEOH�SXUFKDVHV��FRPSXWHUV��SULQWHUV��HWF��

Ɣ ,Q�FDVH�RI�WKHIW�DQG�GDPDJH��WKH�8QLRQ�ZLOO�EH�DEOH�WR�JHW�UHLPEXUVHG�IRU�WKH�DPRXQW�
Ɣ 6&68¶V�EXVLQHVV�FUHGLW�FDUG�VKDOO�KDYH�HPSOR\HH�FDUG�PLVXVH�SURWHFWLRQ�LQVXUDQFH��,Q�WKH�FDVH�WKDW

DQ�HPSOR\HH�GRHV�PLVXVH�WKLV�FUHGLW�FDUG��WKH�8QLRQ�ZLOO�EH�DEOH�WR�JHW�UHLPEXUVHG�WKURXJK�WKLV
LQVXUDQFH�

3URFHGXUHV
,Q�DGGLWLRQ�WR�WKH�PLVXVH�LQVXUDQFH�SURWHFWLRQ�RQ�WKH�FDUG�LWVHOI��WKH�IROORZLQJ�SURFHGXUH�ZLOO�EH
LPSOHPHQWHG�WR�HQVXUH�ILVFDO�UHVSRQVLELOLW\�DQG�VWURQJ�ILQDQFLDO�FRQWUROV�

�



Ɣ 7KH�([HFXWLYH�'LUHFWRU�ZLOO�EH�WKH�RQO\�&DUGKROGHU�IRU�WKH�FUHGLW�FDUG�DQG�WKH�FDUG�ZLOO�EH�LQ�WKHLU
QDPH�

Ɣ 7KH�H[HFXWLYHV�DQG�VWDII�ZLOO�VLJQ�DQG�DELGH�E\�DQ�HPSOR\HH�FUHGLW�FDUG�DJUHHPHQW
DFNQRZOHGJLQJ�WKDW�WKH�FUHGLW�FDUG�EHORQJV�WR�WKH�FRPSDQ\�DQG�H[HFXWLYH�GLUHFWRU�

Ɣ 7KH�([HFXWLYH�'LUHFWRU��93�2SHUDWLRQV��3UHVLGHQW��$FFRXQWDQW�VKDOO�EH�HPSRZHUHG�WR�LQYHVWLJDWH
FKDUJHV�DV�WKH\�ILW�

Ɣ 7KH�([HFXWLYH�7HDP��WKH�([HFXWLYH�'LUHFWRU��$FFRXQWDQW��2SHUDWLRQV�&RRUGLQDWRU��,QWHUQDO
&RRUGLQDWRU��&DPSDLJQV�DQG�$GYRFDF\�&RRUGLQDWRU��*UDSKLF�'HVLJQHU��DQG�(YHQWV�	�0HPEHUVKLS
(QJDJHPHQW�&RRUGLQDWRU�ZLOO�RQO\�KDYH�DFFHVV�WR�UHTXHVW�WKH�XVH�RI�WKH�FUHGLW�FDUG��$Q\�RWKHU
LQGLYLGXDOV�ZLOO�QRW�EH�DEOH�WR�UHTXHVW�WKH�XVH�RI�WKH�FUHGLW�FDUG�

Ɣ /LNH�H[SHQVH�UHSRUWV��WZR�VLJQLQJ�RIILFHUV��([HFXWLYH�'LUHFWRU�PDQGDWRU\��ZLOO�QHHG�ZULWWHQ
DSSURYDO�WR�SXUFKDVH�EHIRUH�DXWKRUL]LQJ�WKH�XVH�RI�WKH�FUHGLW�FDUG��,Q�WKH�FDVH�RI�VXEVFULSWLRQV��L�H�
6DJH��=RRP��HWF���WKH�FUHGLW�GRHV�QRW�QHHG�DSSURYDO�HDFK�PRQWK�

Ɣ $OO�PHPEHUV�ZKR�XVH�WKH�FUHGLW�FDUG�IRU�SXUFKDVHV�ZLOO�QHHG�WR�NHHS�UHFHLSWV�DQG�VXEPLW
GRFXPHQWDWLRQ�ZLWK�WKH�GDWH�DQG�SXUSRVH�RI�WKH�H[SHQVH�WR�WKH�$FFRXQWDQW�

Ɣ ,Q�WKH�HYHQW�RI�PLVSODFHG�UHFHLSWV��WKH�H[HFXWLYH�VWDII�PHPEHU�ZLOO�KDYH�RQO\�RQH�WLPH�JUDFH
VXEPLVVLRQ��,I�LW�RFFXUV�DJDLQ��WKH�LQGLYLGXDO¶V�FUHGLW�FDUG�SULYLOHJHV�ZLOO�EH�WDNHQ�DZD\�

Ɣ :KHQ�QRW�XVHG��WKH�FUHGLW�FDUG�ZLOO�EH�SURWHFWHG�E\�WKH�$FFRXQWDQW�RU�([HFXWLYH�'LUHFWRU�LQ�WKHLU
VDIH�

Ɣ 7KH�$FFRXQWDQW�ZLOO�FUHDWH�PRQWKO\�FUHGLW�FDUG�UHSRUWV�ZKLFK�ZLOO�EH�IRUZDUGHG�WR�WKH�([HFXWLYH
'LUHFWRU��3UHVLGHQW�DQG�93�2SHUDWLRQV�WR�HQVXUH�WKDW�WKH\�KDYH�DSSURYHG�RI�DOO�H[SHQVHV�

Ɣ 7KH�FUHGLW�FDUG�ZLOO�EH�SDLG�ZLWKLQ���EXVLQHVV�GD\V�RQFH�WKH�FUHGLW�VWDWHPHQW�KDV�EHHQ�FUHDWHG�

5HGHPSWLRQ�RI�3RLQWV
$OO�SRLQWV�ZLOO�EH�UHGHHPHG�DV�6WDWHPHQW�&UHGLWV�DJDLQVW�WKH�&RPSDQ\¶V�ELOOLQJ�VWDWHPHQW��$V�SDUW�RI�WKH
(PSOR\HH�$JUHHPHQW��QR�LQGLYLGXDO�ZLOO�EH�DEOH�WR�UHGHHP�SRLQWV�IRU�JLIW�FDUGV��PHUFKDQGLVH��$PD]RQ�FD�
UHWDLO�UHZDUGV�RU�DQ\�RWKHU�UHGHPSWLRQ�RSWLRQV�

$W�WKH�SRLQW�YDOXH�RI���������DQG�RU�WKH�ODVW�ELOOLQJ�SHULRG�RI�WKH�FDOHQGDU�\HDU��WKH�$FFRXQWDQW�ZLOO
UHGHHP�SRLQWV�DV�6WDWHPHQW�&UHGLWV�DJDLQVW�D�IXWXUH�ELOOLQJ�VWDWHPHQW�

&DUG�0LVXVH�3URWHFWLRQ
,Q�WKH�HYHQW�ZKHUH�WKH�([HFXWLYH�'LUHFWRU��FDUGKROGHU�RI�WKH�FUHGLW�FDUG���WKH�9LFH��3UHVLGHQW�2SHUDWLRQV�
3UHVLGHQW��$FFRXQWDQW��RU�2SHUDWLRQV�&RRUGLQDWRU��UHFRJQL]HV�WKDW�WKHUH�LV�DQ�XQDXWKRUL]HG�WUDQVDFWLRQ�RU
VHULHV�RI�WUDQVDFWLRQV��LQFOXGLQJ�D�FDVK�DGYDQFH��FKDUJHG�WR�WKH�&RPSDQ\¶V�$FFRXQW�

:LWKLQ�WZR�EXVLQHVV�GD\V�RI�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V���DQ\�RI�WKHVH�LQGLYLGXDOV�ZLOO�WHUPLQDWH�DQG
FDQFHO�WKH�&DUG��,Q�DGGLWLRQ��DQ\�RI�WKHVH�LQGLYLGXDOV�ZLOO�SURYLGH�DOO�LQIRUPDWLRQ�IRU�WKH�3URRI�RI�/RVV
DSSOLFDWLRQ�LQFOXGLQJ��WKH�FRPSOHWHG�FODLP�IRUP��DOO�ELOOLQJ�VWDWHPHQWV�RQ�ZKLFK�WKHUH�LV�DQ�LGHQWLILHG
8QDXWKRUL]HG�([SHQVH��H[SODQDWLRQ�ZKLFK�VXSSRUWV�WKH�FRQWHQWLRQ�WKDW�WKH�8QDXWKRUL]HG�([SHQVHV�IRU�ZKLFK
WKH�8QLRQ�LV�VHHNLQJ�D�SD\PHQW�ZHUH�LQDSSURSULDWH�DQG�GLG�QRW�EHQHILW�WKH�FRPSDQ\��DQG�WKH�FRS\�RI�WKH
HPSOR\HH�HPSOR\HU�DJUHHPHQW�IRU�WKH�XVH�RI�WKH�FUHGLW�FDUG�

,I�WKH�WRWDO�XQDXWKRUL]HG�DPRXQW�RI�WUDQVDFWLRQ�V��LV�JUHDWHU�WKDQ�������DQG�OHVV�WKDQ����������DQ\�RI
WKHVH�LQGLYLGXDOV�ZLOO�IRUPDOO\�QRWLI\�WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V���,I�WKH�WRWDO
DPRXQW�RI�XQDXWKRUL]HG�WUDQVDFWLRQV�LV�JUHDWHU�WKDQ�������DQ\�RI�WKHVH�LQGLYLGXDOV�ZLOO�QHHG�WR�QRWLI\�WKH
)LQDQFH�&RPPLWWHH�DQG�WKH�%RDUG�RI�'LUHFWRUV�

,I�WKH�WRWDO�DPRXQW�RI�XQDXWKRUL]HG�WUDQVDFWLRQV�LV�JUHDWHU�WKDQ�������6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ
ZLOO�QHHG�WR�KDYH�D�IRUHQVLF�DXGLW�FRPSOHWHG��0RUHRYHU��WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�ZLOO
FRQWDFW�WKH�DSSURSULDWH�DXWKRULWLHV��LQFOXGLQJ�7RURQWR�3ROLFH�6HUYLFH��WR�SURFHHG�ZLWK�FKDUJHV�DJDLQVW�WKH
LQGLYLGXDO�ZKR�LQFXUUHG�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V���,Q�DGGLWLRQ��WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶
8QLRQ�ZLOO�UHTXHVW�WKH�LQGLYLGXDO�ZKR�LQFXUUHG�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V��WR�UHWXUQ�WKH�IXQGV�ORVW�RQ�WKH

�



WUDQVDFWLRQ�V��WR�WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ��,I�WKH�LQGLYLGXDO�GRHV�QRW�SURYLGH�WKH�IXQGV
ZLWKLQ�ILYH�EXVLQHVV�GD\V��WKH�6FDUERURXJK�&DPSXV�6WXGHQWV¶�8QLRQ�ZLOO�SURFHHG�ZLWK�OLWLJDWLRQ�DJDLQVW�WKH
LQGLYLGXDO�ZKR�LQFXUUHG�WKH�XQDXWKRUL]HG�WUDQVDFWLRQ�V�

0RWLRQ 0RYHG� 6RERZDOH 6HFRQGHG� +LJDVKLKDUD

0RWLRQ�FDUULHV

�� 0RWLRQV�6XEPLWWHG�IRU�$*0

$'92&$&<�)25�$))25'$%/(�$1'�$'(48$7(�7(/(&20081,&$7,216

:+(5($6�RYHU����PLOOLRQ�&DQGLDQV�ZHUH�DIIHFWHG�GXH�WR�WKH�ZLGHVSUHDG�5RJHUV�RXWDJH��DIIHFWLQJ
HPHUJHQF\�VHUYLFHV�VXFK�DV�������FDOOV��FRXUW�SURFHHGLQJV�DQG�$ULYH&D1�V\VWHPV�XVHG�IRU�DOO�LQFRPLQJ
WUDYHOHUV��DQG

:+(5($6�WKH�GHSHQGHQF\�RI�NH\�ZLUHOHVV�LQIUDVWUXFWXUHV�LQ�&DQDGD�FUHDWHV�YXOQHUDELOLW\�LQ�LWV
F\EHUVHFXULW\�IRU�PDQ\�&DQDGLDQV��LQFOXGLQJ�VWXGHQWV��DQG

:+(5($6�WKH�PRQRSROL]DWLRQ�RI�WKH�&DQDGLDQ�WHOHFRPPXQLFDWLRQV�E\�5RJHUV��KDYLQJ�RYHU�����PLOOLRQ
LQWHUQHW�VXEVFULEHUV��SRVH�VHULRXV�FRQFHUQV�IRU�FRPSHWLWLRQ�DQG�&DQDGD¶V�TXDOLW\��GLYHUVLW\�DQG�UHOLDELOLW\
DUH�NH\�WR�RXU�WHOHFRP�QHWZRUN��DQG

:+(5($6�WKH�RYHU�FRQFHQWUDWLRQ�RI�RQH�FRPSDQ\�LQ�&DQDGD¶V�WHOHFRPPXQLFDWLRQV�LQGXVWU\�KXUWV�VWXGHQWV
DFURVV�&DQDGD�GXH�WKH�LQWHUQHW�EHLQJ�D�NH\�XWLOLW\�IRU�WKH�RSHUDWLRQ�RI�VRFLHW\�DQG�LWV�IXQFWLRQ�LQ�RXU
HGXFDWLRQ��DQG

:+(5($6�&DQDGD�KDV�WKH�KLJKHVW�UDWHV�IRU�ZLUHOHVV�LQWHUQHW�WKLV�FUHDWHV�D�ILQDQFLDO�EDUULHU�IRU�PDQ\
VWXGHQWV�LQ�DFFHVVLQJ�WKHLU�HGXFDWLRQ��JUHDWHU�FRPSHWLWLRQ�ZLWKLQ�WKLV�VHFWRU�ZRXOG�EULQJ�UDWHV�GRZQ�IRU
HYHU\RQH�� DQG

:+(5($6�5RJHUV�KDV�QRW�IXOO\�GLVFORVHG�WR�WKH�SXEOLF�DV�WR�WKH�FDXVH�RI�WKH�RXWDJH�

%(�,7�5(62/9('�WKDW�&DQDGLDQ�)HGHUDWLRQ�RI�6WXGHQWV�GHYHORS�DQ�HGXFDWLRQDO�IDFW�VKHHW�WR�LQIRUP�LWV
PHPEHUVKLS�RI�WKH�LPSRUWDQFH�RI�WKH�FRQFHQWUDWLRQ�RI�&DQDGD¶V�WHOHFRPPXQLFDWLRQV��DV�ZHOO�DV�RXWOLQLQJ�WKH
GLIIHUHQW�WHOHFRPPXQLFDWLRQ�SODQV�DQG�RSWLRQV�WKDW�VWXGHQWV�FDQ�XWLOL]H��DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�OREE\�WKH�IHGHUDO�JRYHUQPHQW�WR�SXVK�WR�UHFRJQL]H�WKH�LQWHUQHW
LQIUDVWUXFWXUH�DV�D�SXEOLF�XWLOLW\��DQG

�@
&DQDGLDQ�0HGLD�&RQFHQWUDWLRQ�5HVHDUFK�3URMHFW��0HGLD DQG�,QWHUQHW�&RQFHQWUDWLRQ�LQ�&DQDGD�

����±������'HFHPEHU������

�@
7KH�*OREH�DQG�0DLO��5RJHUV�RXWDJH�PD\�ZHLJK�RQ�GHFLVLRQ DURXQG�����ELOOLRQ�WDNHRYHU�RI�6KDZ�

&KDPSDJQH�VD\V��-XO\������

�



%(�,7�)857+(5�5(62/9('�WKDW�&)6�MRLQ�7KH�3XEOLF�,QWHUHVW�$GYRFDF\�&HQWUH��3,$&��LQ�ILHOGLQJ�D�OHWWHU�WR
WKH�WKH�&DQDGLDQ�5DGLR�WHOHYLVLRQ�DQG�7HOHFRPPXQLFDWLRQV�&RPPLVVLRQ�LQ�JRLQJ�IXUWKHU�ZLWK�WKH�LQTXLU\�LQWR
WKH�5RJHUV�RXWDJH�LQ�RUGHU�IRU�5RJHUV�WR�SURYLGH�D�PRUH�FRPSUHKHQVLYH�H[SODQDWLRQ�DQG�IXUWKHU�SXEOLF
WUDQVSDUHQF\�� DQG

%(�,7�)857+(5�5(62/9('�WKDW�&)6�MRLQ�3,$&�LQ�FDOOV�IRU�WKH�&57�&RPPLVVLRQ�WR�UHTXLUH�WHOHFRPPXQLFDWLRQV
VHUYLFH�SURYLGHUV�LQ�&DQDGD�WR�KDYH��µHPHUJHQF\�SODQQLQJ��UHIXQG�UHTXLUHPHQWV��QRWLFH�DQG�WUDQVSDUHQF\
DQG�RWKHU�FRQVXPHU�SURWHFWLRQV��LQWHUFRQQHFWLRQ��ZKROHVDOH¶�RI�XQGHU�V�����DQG�V�������RI�WKH
7HOHFRPPXQLFDWLRQV�$FW

0RWLRQ 0RYHG� +LJDVKLKDUD 6HFRQGHG� 6HJD

%H�LW�UHVROYHG�WKDW�WKH�$GYRFDF\�IRU�$IIRUGDEOH�	�$GHTXDWH�WHOHFRPPXQLFDWLRQV�EH�UHFRPPHQGHG�IRU
DGRSWLRQ�DQG�LQFOXVLRQ�LQ�WKH�$*0�SDFNDJHG�

0RWLRQ�FDUULHV

$'92&$&<�)25�$))25'$%/(�$1'�$&&(66,%/(�75$16,7

9LFH�3UHVLGHQW�([WHUQDO��

:+(5($6�/LQH���6FDUERURXJK�57��657��ZLOO�FORVH�LQ�������DW�OHDVW���\HDUV�EHIRUH�WKH�SODQQHG�VXEZD\
H[WHQVLRQ�LV�GXH�WR�RSHQ��DQG

:+(5($6�RYHU��������GDLO\�657�ULGHUV��LQFOXGLQJ�VWXGHQWV��ZLOO�EH�IRUFHG�WR�XVH�UHSODFHPHQW�EXVHV�WKDW
GR�QRW�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLW\��DQG

:+(5($6�6FDUERURXJK�KDV�EHHQ�D�ORQJ�WLPH�WUDQVLW�GHVHUW�WKDW�ODFNV�UHDO�UDSLG�WUDQVLW��DQG

:+(5($6�8QLYHUVLW\�RI�7RURQWR�6FDUERURXJK�&DPSXV��876&��KDV�WKH�KLJKHVW�QXPEHU�RI�VWXGHQWV�DFFHVVLQJ
26$3��DQG

:+(5($6�ORQJ�FRPPXWH�WLPHV�DQG�SRRU�SODQQLQJ�SRVH�EDUULHUV�IRU�VWXGHQWV�OLYLQJ�LQ�7RURQWR�DQG
VXEVHTXHQWO\�WKH�*UHDWHU�7RURQWR�$UHD��*7$���DQG

:+(5($6�SRVW�VHFRQGDU\�VWXGHQWV�UHSRUWHG�VNLSSLQJ�FODVVHV�DQG�H[WUDFXUULFXODU�DFWLYLWLHV�EHFDXVH�RI�FRVW
EDUULHUV�DQG�WKH�OHQJWK�RI�WLPH�QHHGHG�WR�FRPPXWH�� DQG

:+(5($6�SRRU�SODQQLQJ�RI�SXEOLF�WUDQVLW�FDQ�KDYH�GLUHFW�DFDGHPLF�FRQVHTXHQFHV�DQG�ZRUVHQ�WKH�H[LVWLQJ
PHQWDO�KHDOWK�FULVLV�SUHVHQW�RQ�RXU�FDPSXVHV��DQG

:+(5($6�WKH�DIIRUGDELOLW\�RI�WUDQVLW�LV�KLJKO\�FRQQHFWHG�WR�WKH�DIIRUGDELOLW\�RI�KLJKHU�HGXFDWLRQ��DQG

:+(5($6�WKH�FORVXUH�RI�WKH�657�ZLOO�ZRUVHQ�WKH�H[LVWLQJ�WUDLWV�LQHTXDOLW\�SUHVHQW�LQ�6FDUERURXJK��DQG

:+(5($6�WKH�KLJK�FRVW�RI�OLYLQJ�DQG�WKH�FOLPDWH�FULVLV�LQ�ODUJH�XUEDQ�DUHDV�LV�KLJKO\�OLQNHG�WR�WKH
DFFHVVLELOLW\�DQG�DIIRUGDELOLW\�RI�SXEOLF�WUDQVSRUWDWLRQ��DQG

:+(5($6�WKHUH�LV�D�QHHG�IRU�SHUPDQHQW�SURYLQFLDO�RSHUDWLRQDO�IXQGLQJ�LQ�RUGHU�WR�LPSURYH�WKH�IUHTXHQF\
DQG�TXDOLW\�RI�VHUYLFH�WKDW�DOO�OLYLQJ�LQ�7RURQWR�GHVHUYH��DQG

� 77&5LGHUV��7UDQVIRUP�7KH�77&��3DQGHPLF�5HFRYHU\�)DUH�3ROLF\�5HSRUW��-XQH������

�@
3XEOLF�,QWHUHVW�$GYRFDF\�&HQWHU��3,$&�FDOOV�IRU ,QTXLU\�LQWR�5RJHUV�RXWDJH��-XO\������

�



:+(5($6�WKHUH�LV�D�QHHG�IRU�SURYLQFLDO�OHDGHUVKLS�WR�IXQG�WKH�(JOLQWRQ�(DVW�/57�

%H�,7�5(62/9('�WKDW�6&68�GHYHORS�DQ�HGXFDWLRQDO�IDFW�VKHHW�WR�LQIRUP�LWV�PHPEHUVKLS�RI�WKH�OLQNV
EHWZHHQ�WUDQVLW�DQG�HGXFDWLRQ��DQG

%(�,7�)857+(5�5(62/9('�WKDW�6&68�LQFOXGH�DIIRUGDEOH�DQG�DFFHVVLEOH�WUDQVLW�DV�D�FDPSDLJQ�SRLQW�IRU
/REE\�:HHN����������DQG

%(�,7�)857+(5�5(62/9('�WKDW�6&68�GHYHORS�WKHVH�WZR�LQLWLDWLYHV�ZLWK�UHIHUHQFH�WR�77&5LGHUV¶ 7UDQVIRUP
WKH�77&���3DQGHPLF�5HFRYHU\�)DUH�3ROLF\�5HSRUW����� DQG .HHS�6FDUERURXJK�&RQQHFWHG��$�&RPPXQLW\�9LVLRQ
IRU�D�%XVZD\�DQG�*UHHQ�3XEOLF�6SDFH�LQ�WKH�'HFRPPLVVLRQHG�6FDUERURXJK�57�5DLO�&RUULGRU������

0RWLRQ 0RYHG� +LJDVKLKDUD 6HFRQGHG� )HUQDQGHV

%H�LW�UHVROYHG�WKDW�WKH�$GYRFDF\�IRU�$IIRUGDEOH�	�$FFHVVLEOH�7UDQVLW�EH�UHFRPPHQGHG�IRU�DGRSWLRQ�DQG
LQFOXVLRQ�LQ�WKH�$*0�SDFNDJHG�

0RWLRQ�FDUULHV

����$GMRXUQPHQW

0RWLRQ 0RYHG� )HUQDQGHV 6HFRQGHG� 'DYLG

0RWLRQ�&DUULHV
%H�LW�UHVROYHG�WKDW�WKH�1RYHPEHU��VW�������3ROLF\�	�%\ODZV�&RPPLWWHH�PHHWLQJ�EH�DGMRXUQHG�DW�����30

�
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