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/HWWHU�IURP�WKH�3UHVLGHQW� ���������

6LOHQW�$XFWLRQ�� � �

6LOHQW�$XFWLRQ�6SRQVRUV� � �

6LOHQW�$XFWLRQ�3KRWRV� � �

6WUHHWOLJKW� � �

&KDUWHU�8SGDWH� � �

'RQDWLRQ�	�6XSSRUW� � �

,QIRUPDWLRQ� � �

�
%RDUG�RI�' LUHFWRUV��
�
3UHVLGHQW���
���������������%REEL�0DFGRQDOG�
��������������� ����������� � �

9LFH�3UHVLGHQW��
���������������5RE�0DFGRQDOG�

7UHDVXUHU����
���������������$QWKRQ\�%HGRQ�

'LUHFWRU�RI�$FFRXQWDELOLW\����
���������������%HUQDGHWWH�1DTXLQ�

'LUHFWRU�RI�)DFLOLWLHV����
���������������$LVKD�,VDFNVRQ�

'LUHFWRU�RI�5HVRXUFHV���
��������������� -HQQLIHU�%HGRQ�
6HFUHWDU\���
���������������0DUN�6FKZHLNHUW�

3DUHQW�*URXS�5HSUHVHQWDWLYH����
��������������� .D WH�*HKU�

�
ZZZ �&LW\1HLJKERUV�RUJ�

&RQWDFW�XV��
�

&LW\�1HLJKERUV�&KDUWHU�6FKRRO�
$WWQ���1HZVOHWWHU�&KDLUPDQ�

� � � �� *UHHQKLOO�$YH�
%DOWLPRUH��0'�� � �� � � �� ��� �

1HZVOHWWHU#&LW\1HLJKERUV�RUJ�
(GLWRU���$YD��%�6FKZHLNHUW�

+H�ZKR�FKHULVKHV�D�EHDXWLIXO�YLVLRQ��D�ORIW\�
LGHDO�LQ�KLV�KHDUW��ZLOO�RQH�GD\� �
UHDOL] H�LW����-DPHV�$OOHQ��$V�D�0DQ�7KLQNHWK��
�
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,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�
WKH�%RDUG�RI�&LW\�1HLJKERUV�&KDUWHU�6FKRRO�
IRU�PRQWKV�RI�KDUG�ZRUN��PHHWLQJV��FRPSOHW�
LQJ�DVVLJQPHQWV��FUHDWLQJ�EHVW�SUDFWLFHV��DQG�
DVNLQJ�HVVHQWLDO�TXHVWLRQV���:H�KDYH�DFFRP �
SOLVKHG�RXU�JRDO���/DVW�0DUFK�ZH�WXUQHG�LQ�DQ�
DSSOLFDWLRQ�WR�WKH�%DOWLPRUH�&LW\�3XEOLF�
6FKRRO�6\VWHP��%&366��WKDW�GHVFULEHV�DQ�
H[FHOOHQW�SURJUDP�ZLWK�VWURQJ�DFDGHPLFV��
IDP LO\�LQYROYHPHQW�DQG�FRP PXQLW\�RXWUHDFK���
&RPPLWWHHV�KDYH�EHHQ�GHYHORSHG�IRU��DF�
FRXQWDELOLW\��SHUVRQQHO��JRYHUQDQFH��IXQGLQJ��
PDUNHWLQJ��ILQDQFHV��IDFLOLW\��SDUHQW�JURXS��
VSHFLDO�HYHQWV��QHZVOHWWHU��DQG�LQFOXVLRQ���:H�
KDYH�JDLQHG�FRPPXQLW\�VXSSRUW��GHYHORSHG�SDUWQHUVKLSV��DQG�FUHDWHG�WKH�SRVVLELOLW\�RI�
JHWWLQJ�D�TXDOLW\�HGXFDWLRQ�LQ�WKH�&LW\�ZH�ORYH���7KDQN�\RX�IRU�\RXU�WLPH�DQG�HIIRUW��\RXU�
GHGLFDWLRQ��DQG�IRU�PDNLQJ�LW�DOO�)81��
�
:KDW�D�\HDU�RI�SODQQLQJ�ZH�KDYH�KDG���1RZ�LW�LV�WLPH�WR�ORRN�IRUZDUG���2Q�RSHQLQJ�GD\��
ZKHWKHU�WKDW�GD\�LV�LQ�6HSWHPEHU�RI�·���RU�6HSWHPEHU�RI�·����ZKHQ�WKH�VWXGHQWV�RI�&LW\�
1HLJKERUV�&KDUWHU�6FKRRO�ZDON�LQ�WKH�GRRU��DQG�ILQG�WKHLU�FODVVURRPV��RQ�WKDW�GD\��RXU�
JRDO�ZLOO�EH�UHDOL] HG���,�DP�ORRNLQJ�IRUZDUG�WR�WKDW�GD\�DQG�,�RIILFLDOO\�LQYLWH�DOO�WKH�SDUHQWV�
DQG�YROXQWHHUV�WR�PHHW�PH�LQ�WKH�VFKRRO�NLWFKHQ�IRU�ZKROH�ZKHDW�PXIILQV�DQG�FRIIHH�DI�
WHU�\RX�GURS�RII�\RXU�NLGV��DQG�,�GURS�RII�PLQH���7KHUH�ZH�FDQ�UHPLQLVFH�DERXW�ZKHQ�ZH�
ZHUHQ·W�VXUH�LI�ZH�ZRXOG�RSHQ��DQG�DERXW�WKH�WLPH�,�ZDV�WRQJXH�WLHG�LQ�IURQW�RI�WKH�
VFKRRO�ERDUG��DQG�DERXW�$LVKD�GRLQJ�FRQVWUXFWLRQ�GUDZLQJV�IRU�WKUHH�ZHHNV��DQG�DOO�WKH�
FUD]\�EDE\VLWWLQJ�WKDW�KDSSHQHG�VR�ZH�FRXOG�DWWHQG�PHHWLQJV��DQG�WKH�FHUDPLF�PROG�
PRYH��WKH�VHW�XS�GD\�IRU�WKH�VLOHQW�DXFWLRQ��WKH�KXJH�LQIRUPDWLRQDO�PHHWLQJ�ZKHUH�ZH�
VHUYHG�SL]]D�DQG�VXVKL�WR�WKH�IRONV�ZKR�FDPH���+RZ�DERXW�WKH�/RWWHU\�GD\�ZKHQ�%HUQD�
GHWWH�KDG�WR�SLFN�IURP�D�ER[�RI�����UHJLVWUDWLRQ�IRUPV"��,Q�WKH�NLWFKHQ��ZH�ZLOO�ODXJK�DQG�
VKDNH�RXU�KHDGV��DQG�ZRQGHU�KRZ�ZH�DOO�GLG�VR�PXFK�ZRUN��MXVW�XQSDFNLQJ�DQG�DVVHP �
EOLQJ�ERRNVKHOYHV��DQG�ZKDW�DERXW�VHWWLQJ�XS�WKH�WHFK�ODE"��$QG�WKH�/LEUDU\"��:H�ZL OO�
IHHO�RXU�DFFRPSOLVKPHQWV��DQG�RXU�NLGV�ZLOO�EH�XSVWDLUV�LQ�WKHLU�FODVVURRPV�JHWWLQJ�WR�
NQRZ�HDFK�RWKHU�DQG�EHJLQ�WKHLU�DFFRPSOLVKPHQWV�WRJHWKHU���:H�DUH�DOUHDG\�WKHUH���,Q�
WKH�NLWFKHQ�RI�RXU�VFKRRO��ZH�FUHDWHG�WRJHWKHU��
�
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7KH�ELGGLQJ�LV�RYHU��WKH�DXFWLRQ�EORFN�KDV�EHHQ�FOHDUHG�DQG�WKH�UHVXOWV�DUH�LQ���&LW\�1HLJKERUV�&KDUWHU�6FKRRO¶V�ILUVW�
P DMRU�IXQGUDLVLQJ�HYHQW�ZDV�D�KXJH�VXFFHVV�����7KH�PRQH\�ZH�UDLVHG�DW�WKH�VLOHQW�DXFWLRQ��RYHU��� �� � ��QHW��ZLOO�EH�
XVHG�WR�FRQWLQXH�WR�UHDFK�RXW�WR�WKH�FRPPXQLW\� E\�KROGLQJ�LQIRUPDWLRQDO�PHHWLQJV��SULQWLQJ�QHZVOHWWHUV��HWF���DV�ZHOO�DV�
WR�SD\�IRU�WKH�FRQVWUXFWLRQ�GUDZLQJV�WKDW�DUH�QHFHVVDU\�WR�JHW�RXU�VFKRRO�UHDG\�IRU�RSHQLQJ�GD\��
�
6R�PDQ\�SHRSOH�FRQWULEXWHG�WR�WKH�VXFFHVV�RI�WKH�HYHQW��LW¶V�LPSRVVLEOH�WR�PHQWLRQ�WKHP�DOO�KHUH���7KDQN�\RX��WKDQN�
\RX��WKDQN�\RX��WR�HDFK�RI�\ RX�ZKR�SDUWLFLSDWHG���<RX�PDGH�WKH�HYHQLQJ�VSHFLDO��
�
2 SHQLQJ�D�FKDUWHU�VFKRRO�DIIHFWV�WKH�HQWLUH�FRPPXQLW\��DQG�VR�WKH�OHYHO�RI�VXSSRUW�ZH¶YH�IHOW�IURP�RXU�IULHQGV�DQG�
QHLJKERUV�KHUH�KDV�DOPRVW�EHHQ�RYHUZKHOPLQJ���)RU�H[ DPSOH��ZKHQ�ORFDO�DUWLVW�&XUW�,JOKDXW�H[ SUHVVHG�DQ�LQWHUHVW�LQ�
PDNLQJ�D�EHDXWLIXO�UHIOHFWLQJ�SRRO�IRU�WKH�HYHQW�D��ORFDO�EXVLQHVV��0 DFGRQDOG�6WDUOLQJ�,QF���SOHGJHG�WR�SD\�IRU�KLV�VXS�
SOLHV�DQG�VHW�XS�FRVWV���$ �SKRQH�FDOO�WR�WKH�ORFDO�/ RZH¶V�SURYHG�WKHLU�GHGLFDWLRQ�WR�FRPPXQLW\�RXWUHDFK�±�WKH\�GR�
QDWHG�RYHU�� �� �� ��LQ�IXUQLWXUH�DQG�PDWHULDOV���/ RFDO�DUFKLWHFWV�$LVKD�DQG�' DQ�,VDFNVRQ�XVHG�WKHVH�GRQDWLRQV�WR�GH�
VLJQ�WKH�EHDXWLIXO�&LW\�3DUN�WKHPH��DQG�RXU�KDUG�ZRUNLQJ�PHPEHUV�KHOSHG�ZLWK�VHW�XS��WDNH�GRZQ��DQG�FOHDQ�XS��
/DXUD�%RGQHU�FUHDWHG�WKH�GHVLJQ�IRU�RXU�ORJR��&XUWLVV�7D\ORU�ODLG�RXW�WKH�SURJUDP��DQG�) HOO¶V�3RLQW�&RS\� &DW�GR�
QDWHG�WKH�LQYLWDWLRQ�SULQWLQJ���3DVWRU�+DUG\ �DQG�(SLSKDQ\�/XWKHUDQ�&KXUFK�GRQDWHG�WKH�XVH�RI�WKHLU�VSDFH���/ HDGLQJ�
XS�WR�WKH�HYHQW��ORFDO�EXVLQHVV�6PLWK�&RQWHQW�VXSSRUWHG�XV�E\�VHQGLQJ�RXW�EODVW�H�PDLO�LQYLWDWLRQV�WR�KXQGUHGV�RI�
WKHLU�FOLHQWV��ZKLFK�UHVXOWHG�LQ�XV�UHFHLYLQJ�H�PDLOV�IURP�DOO�RYHU�WKH�6WDWH�IURP�SHRSOH�ZKR�ZHUH�LQWHUHVWHG�LQ�FRPLQJ��

RU�VLPSO\�ZDQWHG�WR�VHQG�PRQH\�WR�VXSSRUW�RXU�HIIRUWV���3OHDVH�
DFFHSW�RXU�KHDUW�IHOW�WKDQNV��DOO�RI�\RX��
�
2XU�ERRN�GRQDWLRQ�WDEOH��ZKLFK�UDLVHG�IXQGV�WR�VWDUW�D�OLEUDU\� RI�
TXDOLW\�FKLOGUHQ¶V�ERRNV��ZDV�DOVR�D�KXJH�VXFFHVV���: H�UDLVHG�
� � � �� WR�ILOO�WKH�VKHOYHV���7KDQNV�%HUQDGHWWH�1DTXLQ��0 DUJDUHW�
6WHLQHU�DQG�. DUHQ�) HOGP DQ�IRU�\RXU�GHGLFDWLRQ��
�
,�KDYH�RQO\�VFUDWFKHG�WKH�VXUIDFH�RI�WKRVH�WR�WKDQN« SOHDVH�IRU�
JLYH�PH�LI�,¶YH�QHJOHFWHG�WR�KLJKOLJKW�\RXU�FRQWULEXWLRQ���6R�P DQ\�
SHRSOH�FRQWULEXWHG�WR�WKLV�VSHFLDO�QLJKW��
�
,W�LV�FOHDU��IURP�WKH�UHVSRQVH�RI�WKH�IDPLOLHV�DQG�RXU�FRP PXQLW\��
WKDW�&LW\�1HLJKERUV�&KDUWHU�6FKRRO�LV�D�SURMHFW�WKDW�%DOWLPRUH�
WUXO\�QHHGV�DQG�ZDQWV���6SUHDG�WKH�QHZV���* RRG�LGHDV�DUH�JURZ�
LQJ�LQ�WKH�1RUWKHDVW�&RUQHU��
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,QGLYLGXDO�' RQRUV��
�
%HUQLH�	�7RQ\�%DWWDJOLD�
%HWK�&XVKLQJ��
&RUD�(GZDUGV�
0DULD�(YDQV��
0LNH�)ODQLJDQ�
5RQ�	�7LQD�)OHJHO�
3DWULFLD�*DUULW\�
0HUU\�*HKU��
&LQG\�*ULP� �
(PLO\�%HDFK�+DOO��
0V��5RFKHOOH�+D\ZDUG��
'HERUDK�. HHQH�

6SHFLDO�7KDQNV�WR��
�
3HWHU�%DEFR[�
%DOWLPRUH�&LW\�3XEOLF�6FKRRO�
6\VWHP �
&DURO�%HFN��&HQWHU�IRU�(GX�
FDWLRQ�5HIRUP �
/DXUD�%RGQHU�
7KH�%ULJKWP DQV�
&HGPRQW�&RP P XQLW\�$VVR�
FLDWLRQ�
'HYHORSP HQW�'HVLJQ�*URXS�
0DU\�'UDSHU�
(SLSKDQ\�/XWKHUDQ�&KXUFK�
)HOOV�3RLQW�&RS\�&DW�

&DURO�0\HUV�
&\QWKLD�0DFGRQDOG��
5R\�0DFGRQDOG��
0DULD�0LOOHU�
6XVDQ�0RRUKHDG�
0LFKHOOH�3DUDV�
/HDQQH�3RVNR�
&DURO\Q�3URFWRU�
(GQD�5DX�
) UDQN�6KDS�
5��/��6WDQILHOG�
0UV��-XQH�6WDUOHSHU�
'RURWK\�9DODNRV��
(ULF�	�/ HVOLH�:H QGOHU�
0DU\�*DOYLQ�:L OVRQ�

+$5%(/�	�0LNH�+LOOLDUG�
&XUW�,JOKDXW�
0DFGRQDOG�6WDUOLQJ�� ,QF��
0DU\ODQG�&KDUWHU�6FKRRO�
1HWZRUN�
&DURO�0\HUV�
5RE�1REOH�
&DWKHULQH�3XJK�
5HVROXWLRQV�-D]] �*URXS�
6PLWK�&RQWHQW�
&XUWLVV�7D\ORU�
8QLYHUVLW\�RI�0DU\ODQG�
/DXUD�:H HOGUH\HU�
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%XVLQHVV�' RQRUV��
�
7KH�$EHOO�)RXQGDWLRQ�
&DOYHUW�6WUHHW��%DOWLP RUH�
�
$�/DVHU�*UDSKLF�'HVLJQ��
6WXGLR�
��%DOWLPRUH�
�
$ PHULFDQ�9LVLRQDU\�$ UW��
0XVHXP �
��%DOWLPRUH�,QQHU�+DUERU�
�
$ YDEDE\ �
��%DOWLPRUH�
�
%DOWLPRUH�0XVHXP�RI�$UW�
��$UW�0XVHXP�'ULYH��%DOWLPRUH�
�
%DOWLPRUH�0XVHXP�RI�,QGXV�
WU\�
��%DOWLPRUH�,QQHU�+DUERU�����
��6RXWK�
�
%DOWLPRUH�2SHUD�&RPSDQ\ �
��0W�5R\DO�$YH��%DOWLP RUH�
�
%DOWLPRUH�2ULROHV�
��:� &DP GHQ�6WUHHW��
��%DOWLPRUH�
�
%DOWLPRUH�6 \PSKR Q\�2 U�
FKHVWUD�
��&DWKHGUDO�6W��%DOWLP RUH�
�
%HOOD�RI�&DQWRQ�
��%RVWRQ�6W��%DOWLPRUH�
�
%UHQWZRRG�$XWRPRWLYH�
��:� � � VW�6W��%DOWLPRUH���
���� �
&DFWXV�:LOOLHV�5HVWDXUDQW�
��6� :D UZLFN�$YH�
��%DOWLPRUH��
�
&HQWHU�6WDJH�
��1�&DOYHUW�6W��%DOWLPRUH�
�
7KH�&KDUOHV�7KHDWUH�
��1�&KDUOHV�6WUHHW��%DOWLPRUH�

&KDUP�&LW\�'LJLWDO�,PDJLQJ� �
��6W�3DXO�6W��%DOWLPRUH�
�
&KHVDSHDNH�$UWV�&HQWHU�
��+DP P RQGV�/ DQH�
��%URRNO\Q�3DUN�
��
&ODUN
V�&RPSXWHU�5HSDLU�
��%DOWLPRUH�
�
'DOHVLR
V�RI�/ LWWOH�,WDO\ �
��(DVWHUQ�$YH��%DOWLPRUH��
�
(GHOZHLVV�%DNHU\�	�&DIp �
��+DUIRUG�5G��%DOWLP RUH�
�
(OMDQ�6WXGLRV��
��%DOWLPRUH�
�
(YHU\ PDQ�7KHDWUH�
��1�&KDUOHV�6W��%DOWLPRUH�
�
([SORUDZRUOG�
��'REE LQ�5G��&ROXP ELD�
�������������� �
)HOOV�3RLQW�&RUQHU�7KHDWUH�
��6�$QQ�6W��%DOWLP RUH�
�
)HQZ LFN�%DNHU\ �
��+DUIRUG�5G��%DOWLP RUH�
�
)ORZHUV�E\� 0LFKDHO�
��%HODLU�5G��%DOWLPRUH�
�
)UHHGRP�6HUYLFHV�
��6KRHPDNHU�5G��%DOWLPRUH�
�
7KH�+HDOLQJ�3DWK�������������� �
��/LJKW�6W��%DOWLPRUH�
�
,[LD�5HVWDXUDQW��/RXQJH�	�
%DU�
��1�&KDUOHV�6W��%DOWLPRUH�
�
-RH¶V�5HFRUGV�
��+DUIRUG�5G��%DOWLP RUH�
�
7KH�/LWWOH�* X\V� �
��*OHQZRRG��,/� �
�

/ RZH
V����
��&DPSEHOO�%OYG��%DOWLPRUH�
�
/XF N\� /X F\� &DQLQH�&DIp�
��6�&KDUOHV�6W��%DOWLP RUH�
�
0DU\ODQG�$WKOHWLF�&OXE�
��:� 7LPRQLXP� 5 G�
��7LPRQLXP� �
�
0DU\ODQG�6FLHQFH�&HQWHU��
������ /LJKW�6W��%DOWLPRUH�
�
0HGLHYDO�7LPHV�'LQQHU�	����
7RXUQDPHQW�������� �
���$UXQGHO�0LOOV�&LU��+DQRYHU��
�
0LGRUL¶V�5HVWDXUDQW�
��%HODLU�5G��%DOWLPRUH�
�
0LWFKHOO¶V�0DUWLDO�$UWV�
��%HODLU�5G��%DOWLPRUH�
�
3DSHU�0RRQ�'LQHU�
��:� �� WK�6W��%DOWLP RUH�
�
3OD�=D�$UWLVW�0DWHULDOV�	�� �
3LFWXUH�)UDP LQJ�
���&DWKHGUDO�6W��%DOWLP RUH�
�
5$:�6XJD U�
��(�%HOYHGHUH�$YH�
��%DOWLPRUH�
�
5HERXQGHUV�*\ PQDVWLFV��
��7UDLQLQJ� &HQWHUV������������ �
��:� $\OHVEXU\�5G�
��7LPRQLXP �
�
7KH�5RWXQGD�&LQP DWKHTXH�
��:H VW�� � WK�6W��%DOWLPRUH�
�
7RE\ ¶V�'LQQHU�7KHDWHU�
��6\PSKRQ\� : RRGV�5G�
��&ROXPELD�
�
6%�6RZEHO�
��:H VW�7RSVKDP��97�� �
�
�
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7KH�6HQDWRU�7KHDWUH�
��<RUN�5G��%DOWLP RUH�
�
6NLQ�*UDIIL[�7DWWRRV�
��+DUIRUG�5G��%DOWLP RUH�
�
6WHSSLQJ�6WRQHV�6LWWLQJ� �
6HUYLFH�
��%DOWLPRUH�
6WUDVEXUJ�5DLOURDG�
��6WUDXVEXUJ��3$�
�
6ZHHW�6XUUHQGHU�
��%DOWLPRUH�
�
6]HFKXDQ�+RXVH�������������� �
������ <RUN�5G��/XWKHUYLOOH�
�
8QIRUJHWWDEOH�1DLOV��,QF��
��(�- RSSD�5G��%DOWLP RUH�
�
9DOHQWLQR¶V�
��+DUIRUG�5G��%DOWLP RUH�
�
7KH�:DOWHU¶V�$UW�*DOOHU\ �
��1�&KDUOHV�6W��%DOWLPRUH��
�
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7KH�KDUG�ZRUNLQJ�SDUHQWV�DQG�VXSSRUWHUV�
RI�&LW\�1HLJKERUV�&KDUWHU�6FKRRO�FDPH�
WRJHWKHU�HDUO\�RQ�$SULO���WK�WR�WUDQVIRUP�
+LJKWPDQ�+DOO���IRU�WKH�6LOHQW�$XFWLRQ���
7KH�UHVXOW�ZDV�D�JRUJHRXV�FLW\�SDUN�
WKHPH��FRPSOHWH�ZLWK�D�UHIOHFWLQJ�SRRO�
FUHDWHG�E\�&XUW�,JOKDXW��
��+LJKWPDQ�+DOO�LV�ORFDWHG�LQ�(SLSKDQ\�
/XWKHUDQ�&KXUFK��IXWXUH�KRP H�RI�&LW\�
1HLJKERUV�&KDUWHU�6FKRRO��LQ�1RUWK�(DVW�
%DOWLPRUH��
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