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'HFHPEHU����� 

3DVWRU¶V�&RUQHU 
 

³3HRSOH�ORRN�HDVW��DQG�VLQJ�WRGD\��/RYH�WKH�*XHVW� 
���������������������������������������������������������5RVH� 

����������������������������������������������������������������������� ����6WDU� 
����������������������������������������������������������������������������������/RUG��LV�RQ�WKH�ZD\� 
 
��������������������������������������������������������������������������������-3HRSOH��/RRN�(DVW��%RRN�RI�+\PQV������� 
� 
$V�,�KRSH�\RX�NQRZ�E\�QRZ��3HRSOH�/RRN�(DVW�LV�RXU�WKHPH�IRU�$GYHQW��������0D\�,�SRLQW�RXW�D�IHZ�GHWDLOV�DERXW�WKH�
DERYH�UHIUDLQ"��)LUVW�RI�DOO��LW�DOO�UHIHUV�WR�-HVXV���,W�LV�DOO�DERXW�-HVXV��QRW�D�EDG�GHVFULSWLRQ�RI�$GYHQW��SHUKDSV�,�VKRXOG�MXVW�
VWRS�WKHUH����1HYHUWKHOHVV« 
 
&KULVW�LV�ILUVW�UHIHUUHG�WR�DV�/RYH���7KDW¶V�/RYH�ZLWK�D�FDSLWDO�/��LW�LV�XVHG�DV�D�SURSHU�QDPH���7KDW�LV�WHOOLQJ�XV�VRPHWKLQJ�
YHU\�EDVLF�DERXW�WKH�QDWXUH�DQG�WKH�SXUSRVH�RI�WKH�,QFDUQDWLRQ�-�*RG��&RPLQJ�WR�XV�LQ�KXPDQ�IOHVK� 
 
7KHQ�LQ�HDFK�YHUVH�&KULVW�LV�GHVFULEHG�GLIIHUHQWO\��� 
 
· &KULVW�DV�*XHVW�UHPLQGV�XV�WR�VDQFWLI\�DQG�KRQRU�*RG�LQ�RXU�KRPHV���,W�IXUWKHU�UHPLQGV�XV�RI�WKH�VDFUHG�GXW\�RI�KRVSL�

WDOLW\��VKDULQJ�WKDW�ORYH��� 
· &KULVW�DV�5RVH�UHPLQGV�XV�WKDW�*RG¶V�JORU\�LV�UHIOHFWHG�LQ�*RG¶V�KDQGLZRUN��FUHDWLRQ���7KRXJK�ZH�FHOHEUDWH�&KULVWPDV�

LV�WKH�FROG�GDUNQHVV�RI�ZLQWHU��WKRVH�VLJQV�DUH�DOO�DURXQG�XV���/HW�XV�XVH�WKHP��� 
· &KULVW�DV�6WDU�UHPLQGV�XV�WKDW�³WKH�KHDYHQV�DUH�WHOOLQJ�WKH�JORU\�RI�*RG´�3VDOP������DQG�WKDW�WKH�OLJKW�VKLQHV�HYHQ�LQ�

WKH�GDUNHVW�WLPHV��� 
· &KULVW�DV�/RUG�EULQJV�LW�DOO�WRJHWKHU��HVSHFLDOO\�IRU�WKRVH�RI�XV�ZKR�DUH�QRW�JUHDW�ZLWK�PHWDSKRUV�� 
 
)LQDOO\��LW¶V�LPSRUWDQW�WR�FRPSOHWH�WKH�VHQWHQFH��³/RYH«LV�RQ�WKH�ZD\�´��7KLV�LV�WKH�PHVVDJH�RI�$GYHQW���$QG�P\�EURWKHUV�
DQG�VLVWHUV�LW�LV�D�PHVVDJH�RI�+23(���,�ZLVK�IRU�\RX�D�KRO\�$GYHQW�DQG�D�EOHVVHG�FHOHEUDWLRQ�RI�WKH�FRPLQJ�RI�WKH�/RUG� 
 

%OHVVLQJV� 



� 

%OXH�&KULVWPDV�6HUYLFH�� 
$�6HUYLFH�RI�+RSH�DQG�

+HDOLQJ 
 
:H�ZDQW�WR�LQYLWH�WKRVH�RI�\RX�

ZKR�KDYH�VWUXJJOHG�ZLWK�WKH�GHDWK�RI�D�ORYHG�RQH��IDFHG�
OLIH�DIWHU�GLYRUFH�RU�VHSDUDWLRQ��FRSHG�ZLWK�WKH�ORVV�RI�D�
MRE��OLYHG�ZLWK�FDQFHU�RU�VRPH�RWKHU�GLVHDVH��VWUXJJOHG�
ZLWK�WKH�&29,'-���WKDW�SXWV�D�TXHVWLRQ�PDUN�RYHU�WKH�
IXWXUH��WR�MRLQ�WKH�%OXH�&KULVWPDV�6HUYLFH�YLUWXDOO\�
RQ 'HFHPEHU����DW���30���KWWSV���ZZZ�WULQLW\XPF�QHW�
ZDWFKOLYH��  
 
7KLV�RQOLQH�VHUYLFH�ZLOO�EH�UHIOHFWLYH��DFFHSWLQJ�ZKHUH�ZH�
DUH��DQG�KROGLQJ�RXW�KHDOLQJ�DQG�KRSH��:H�MRLQ�WRJHWKHU�WR�
DFNQRZOHGJH�ZKDW�ZH�KDYH�ORVW�DQG�WR�UHPHPEHU�-HVXV¶�
SURPLVH��³%OHVVHG�DUH�WKRVH�ZKR�PRXUQ��IRU�WKH\�ZLOO�EH�
FRPIRUWHG´�LQ�WKLV�WLPH�RI�FKDOOHQJHV�  

&RPH�WR�7KLV�<HDU¶V� 
/HVVRQV�DQG�&DUROV� 

 
9LUWXDOO\��RI�FRXUVH���/HVVRQV�DQG�&DU�
ROV�ZLOO�³SUHPLHUH´�RQ�'HFHPEHU����DW�
��30�DQG�ZH�DUH�HQFRXUDJLQJ�IDPLO\�
DQG�IULHQGV��NHHSLQJ�&29,'�JXLGH�

OLQHV�LQ�PLQG��WR�ZDWFK�WRJHWKHU���,QVWUXFWLRQV�RQ�KRZ�WR�
ZDWFK�ZLOO�EH�RQ�WKH�ZHE�SDJH��EXW�,¶P�WKLQNLQJ�LW�ZLOO�EH�
DYDLODEOH�RQ�9LPHR�DQG�<RX7XEH���:H�KDYH�WZR�K\PQV�
DQG�VHYHQ�FDUROV�DV�ZHOO�DV�WKH�WUDGLWLRQDO�UHDGLQJV���
:H¶YH�LQYROYHG�VHYHUDO�7ULQLW\�PHPEHUV�LQ�FUHDWLQJ�
VOLGHVKRZV�GXULQJ�WKH�FDUROV��VR�ERWK�PXVLF�DQG�YLVXDO�DUWV�
ZLOO�EH�KLJKOLJKWHG���7KH�FKRLU�KDV�EHHQ�YHU\�EXV\��OHDUQ�
LQJ�DQG�UHFRUGLQJ�WKH�PXVLF��VR�SOHDVH�³FRPH�RXW´�DQG�
VXSSRUW�WKHP�LQ�WKLV�YHU\�GLIIHUHQW�DSSURDFK�WR�$GYHQW� 

.LGV�&KULVWPDV� 
3DJHDQW 

 
2XU�.LG¶V�&KULVWPDV�3DJHDQW�LV�JRLQJ�
WR�ORRN�GLIIHUHQW�WKLV�\HDU��EXW�ZH�DUH�
VR�H[FLWHG�WR�SXW�LW�DOO�WRJHWKHU� 
 
7KH�.LG¶V�&KULVWPDV�3DJHDQW�ZLOO�EH�

UHOHDVHG�DV�RQH�RI�RXU�&KULVWPDV�(YH�VHUYLFHV��:DWFK�LW�
WRJHWKHU�ZLWK�RWKHUV�RQ�'HFHPEHU����DW������30��$Q�
KRXU�DIWHU�LW�DLUV�LW�ZLOO�WKHQ�EH�DYDLODEOH�WR�ZDWFK�DW�DQ\�
WLPH� 

&KULVWPDV�(YH�:RUVKLS 
 

7ULQLW\�ZLOO�RIIHU�WKUHH�RSSRUWXQLWLHV�IRU�ZRUVKLS�RQ�&KULVW�
PDV�(YH��2XU�IDPLO\�ZRUVKLS�VHUYLFH�ZLOO�EH�RQOLQH�DW������
30�DQG�ZLOO�LQFOXGH�WKH�.LG¶V�&KULVWPDV�3DJHDQW� 
 
:H�SODQ�WR�RIIHU�DQ�RXWGRRU�LQ-SHUVRQ�&KULVWPDV�(YH�H[SH�
ULHQFH�DW������30��7KLV�ZLOO�EH�D�EULHI�FDQGOHOLJKW�VHUYLFH�
DQG�LV�VXEMHFW�WR�ZHDWKHU�FRQGLWLRQV�DQG�&29,'�UHJXOD�
WLRQV��5HJLVWUDWLRQ��KHDOWK�IRUPV�DQG�PDVNV�ZLOO�EH�UH�
TXLUHG��3OHDVH�EULQJ�\RXU�RZQ�FDQGOH� 
 
2XU�RQOLQH�&KULVWPDV�(YH�ZRUVKLS�VHUYLFH�ZLOO�EH�DW������
30��,W�ZLOO�FRQWDLQ�FDUROV��WKH�&KULVWPDV�VWRU\�DQG�ZLOO�SUR�
FODLP�WKH�*RRG�1HZV� 
 
7KH������DQG������VHUYLFHV�ZLOO�EH�DYDLODEOH�RQH�KRXU�DIWHU�
WKH\�DLU�OLYH�RQ�RXU�9LPHR�FKDQQHO�DQG�RQ�RXU�&KULVWPDV�
SDJH��:H�KRSH�WR�ZRUVKLS�WRJHWKHU�RQOLQH�DW���	���30��EXW�
XQGHUVWDQG�WKDW�WUDYHO�RU�RWKHU�REOLJDWLRQV�PD\�UHTXLUH�\RX�
WR�ZRUVKLS�RQOLQH�DW�DQ�DOWHUQDWH�WLPH�� 
 
)LQG�WKH�&KULVWPDV�(YH�ZRUVKLS�VHUYLFHV�DW�7ULQLW\XPF�QHW�
ZDWFKOLYH�RU�RQ�RXU�9LPHR�DQG�<RX7XEH�FKDQQHOV� 



� 

$GYHQW�'HYRWLRQDO 
 

7KLV�\HDU��LQ�RUGHU�WR�KHOS�\RX�HQJDJH�GDLO\�ZLWK�$GYHQW��
ZH�DUH�VHQGLQJ�RXU�GHYRWLRQV�WR�\RX�YLD�HPDLO�RU�WH[W�
PHVVDJH�HDFK�GD\��<RX�FDQ�H[SHFW�WKH�HPDLO�WR�DUULYH�
VRPHWLPH�EHIRUH���$0�HDFK�GD\�DQG�\RXU�WH[W�OLQN�WR�
DUULYH�DURXQG���$0��:H�ZLOO�DOVR�EH�SRVWLQJ�YLD�VRFLDO�
PHGLD��)DFHERRN�DQG�,QVWDJUDP��DURXQG�QRRQ��(DFK�RI�
WKHVH�SRVWV�ZLOO�FRQWDLQ�WKH�VDPH�FRQWHQW��WKRXJK�WKH\�
ZLOO�HDFK�FRPH�WKURXJK�WR�\RXU�GHYLFH�D�OLWWOH�ELW�GLIIHU�
HQWO\� 
  
:H�KRSH�WKDW�WKLV�QHZ�WKLQJ�KHOSV�\RX�DQG�\RXU�IDPLO\�
GLJ�D�OLWWOH�GHHSHU�DQG�H[SHULHQFH�D�PRUH�KRO\�$GYHQW�WKLV�
\HDU��:DQW�WR�VLJQ�XS"�*R�WR�KWWSV���WULQLW\XPF�QHW�DGYHQW
-GHYRWLRQDO��WR�VLJQ�XS�WR�GR�PRELOH�RU�HPDLO��(DFK�SRVW�
ZLOO�DSSHDU�RQ�WKDW�SDJH�DIWHU�LW�JRHV�OLYH—D�GLJLWDO�$G�
YHQW�&DOHQGDU�IRU�\RX� 
 
7KLV�\HDU�ZH�DUH�DGGLQJ�D�JURXS�HOHPHQW�WR�RXU�$GYHQW�
'HYRWLRQDO��(DFK�DIWHUQRRQ�ZH�ZLOO�SRVW�D�UHIOHFWLRQ�
TXHVWLRQ�LQ�RXU�([SHULHQFLQJ�$GYHQW�7RJHWKHU�)DFHERRN�
*URXS��7KLV�LV�DQ�RSSRUWXQLW\�IRU�\RX�WR�UHIOHFW�RQ�\RXU�
H[SHULHQFH�ZLWK�WKH�$GYHQW�'HYRWLRQDO�ZLWK�RWKHUV��:H�
HQFRXUDJH�\RX�WR�MRLQ�WKDW�JURXS�LI�\RX�DUH�RQ�)DFHERRN��
�KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�7ULQLW\$GYHQW�� 
 
/LPLWHG�FRSLHV�RI�WKH�$GYHQW�'HYRWLRQDO�ZLOO�EH�DYDLODEOH�
DIWHU�6XQGD\��1RYHPEHU�����:H�WKDQN�RXU�ZULWHUV�LQ�
ZRUNLQJ�ZLWK�XV��:H�DOVR�DSSUHFLDWH�.LP�7LQJOHU��-XG\�
2JXLFK��'LDQQH�0RRUH��%LOO�3LNH�DQG�RXU�HGLWRUV�%HWV\�
(VWHV��$UW�8WOH\�DQG�'HUHN�7D\ORU��0HUU\�&KULVWPDV� 
 
3HRSOH�ORRN�(DVW� 

7ULQLW\�LV�RQ�$PD]RQ�
6PLOH� 

 
7ULQLW\�LV�QRZ�RQ�$PD]RQ�6PLOH��
$V�\RX�VKRS�RQ�$PD]RQ�GXULQJ�
WKLV�KROLGD\�VKRSSLQJ�VHDVRQ��ZH�

KRSH�WKDW�\RX�ZLOO�FRQVLGHU�XVLQJ�$PD]RQ�6PLOH�DQG�
KDYLQJ�D�SRUWLRQ�RI�\RXU�SXUFKDVH�JR�WRZDUG�D�FKDULW\�RU�
ZRUWK\�FDXVH� 
 
7KHUH�DUH�WRQV�RI�RUJDQL]DWLRQV�IURP�ZKLFK�WR�FKRRVH��
DQG�7ULQLW\�LV�QRZ�RQH�RI�WKHP� 
<RX�FDQ�XVH�WKLV�OLQN��KWWSV���VPLOH�DPD]RQ�FRP�JS�
FKSI�KRPHSDJH�UHI VPLBFKSIBUHGLUHFW"
LH 87)�	HLQ ��-�������	UHIB VPLBH[WBFKB��-
�������BFO �WR�VHOHFW�7ULQLW\�DV�\RXU�$PD]RQ�6PLOH�QRQ
-SURILW�RI�FKRLFH� 
2U��\RX�FDQ�VHOHFW�DQRWKHU�RUJDQL]DWLRQ�WKDW�LV�LPSRUWDQW�
WR�\RXU�KHDUW� 

$GYHQW�2IIHULQJ 
 
7KLV�\HDU��RXU�$GYHQW�RIIHULQJ�ZLOO�EH�
JLYHQ�WR�8QLWHG�0HWKRGLVW�)DPLO\�
6HUYLFHV��80)6���7KH�VWDII�DW�80)6�
ZRUNV�ZLWK�KLJK-ULVN�FKLOGUHQ�DQG�
IDPLOLHV�DFURVV�9LUJLQLD��2XU�ILQDQFLDO�

VXSSRUW�DOORZV�80)6�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�
WKHVH�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��3ULRU�WR�&KULVWPDV�(YH��
ZH�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�OHDUQ�KRZ�80)6�ZRUNV�WR�
WUDQVIRUP�WKH�OLYHV�RI�WKHLU�FOLHQWV��3OXV��WKLV�\HDU��WKH�7ULQ�
LW\�)RXQGDWLRQ�ZLOO�PDWFK�XS�WR��������RI�\RXU�JLYLQJ��
3OHDVH�SUD\HUIXOO\�FRQVLGHU�EHFRPLQJ�DQ�³XQZDYHULQJ�
FKDPSLRQ�´�GRQDWH�WR�80)6��� 

&RQWULEXWH�WR�7ULQLW\
V� 
&KULVWPDV�(YH�6HUYLFH 

 
+RZ�ZRXOG�\RX�OLNH�WR�EH�VHHQ�
DQG��NLQG�RI��KHDUG�LQ�WKLV�
\HDU
V�&KULVWPDV�(YH�VHU�
YLFH" �'U��6WDSOHV�ZLOO�EH�ZRUN�
LQJ�RQ�WZR�YLUWXDO�K\PQV�WKLV�

\HDU� -R\�WR�WKH�:RUOG�DQG�2�&RPH�$OO�<H�)DLWKIXO� :H�
KDYH�D�SDJH�RQ�WKH�7ULQLW\�:HE�ZKLFK�ZLOO�H[SODLQ�ZKDW�
\RX�QHHG�WR�GR�WR�FRQWULEXWH�YLGHRV�IRU�WKLV�SURMHFW� :H�
ZLOO�WDNH�WKHVH�YLGHRV�DQG�FRPELQH�WKHP�IRU�D�FRQJUHJD�
WLRQDO�YHUVLRQ�RI�D�FRXSOH�RI�YHUVHV�RI�WKHVH�WZR�K\PQV��
'RQ
W�ZRUU\�LI�\RX
UH�QRW�D�VLQJHU� \RX�ZRQ
W�EH�KHDUG�LQ�
GLYLGXDOO\� �<RXU�YRLFH��HV��ZLOO�EH�FRPELQHG�ZLWK�HYHU\�
RQH�HOVH
V�DQG�ZH�LQYLWH�LQGLYLGXDOV�DQG�IDPLOLHV�WR�MRLQ��
<RX
OO�QHHG�WZR�GHYLFHV��D�FHOOSKRQH DQG�FRPSXWHU��WZR�
FHOOSKRQHV��HWF��DQG�D�ZLOOLQJ�VSLULW� �,QVWUXFWLRQV�ZLOO�EH�
RQ�WKH�ZHE� ,W
V�QRW�OLNH�UHDOO\�EHLQJ�WRJHWKHU��EXW�IRU�QRZ��
LW�PLJKW�MXVW�PDNH�XV�IHHO�D�OLWWOH�FORVHU��:H�ZLOO�QHHG�
\RXU�YLGHR�QR�ODWHU�WKDQ�'HFHPEHU�����EXW�HDUOLHU�ZRXOG�
EH�EHWWHU� 

0F&OXUH�%LEOH�6WXG\�&ODVV 
 
7KH�0F&OXUH�%LEOH�6WXG\�FODVV��HDFK�6XQGD\�DW������$0��
ZLOO�EH�VWXG\LQJ�WKH�VHFRQG�ERRN�RI�.LQJV�LQ�-DQXDU\�DQG�
)HEUXDU\��������3OHDVH�FRQWDFW�/RX�&HL��FHLOE�#DRO�FRP��
IRU�WKH�OLQN��:KDW�1HZ�7HVWDPHQW�FRQQHFWLRQV�DUH�IRXQG�
LQ�WKLV�ERRN�RI�WKH�%LEOH��UHFRXQWLQJ�WKH�GRZQIDOO�RI�WKH�
RQFH�SRZHUIXO�QDWLRQ�RI�,VUDHO" 



� 



� 
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+HDUW�:RUN�IRU�'HFHPEHU 
 
(YHU\�WLPH�ZH�PDNH�D�GHOLYHU\�WR�WKH�IRRG�SDQWULHV�DW�6KHUERXUQH�DQG�:HOERUQH��WKH�VWDIIV�DQG�YROXQWHHUV�DOZD\V�VHQG�
WKHLU�VLQFHUH�WKDQNV�DQG�DSSUHFLDWLRQ�WR�7ULQLW\�PHPEHUV�IRU�\RXU�VXSSRUW� 
 
:LWK�'HFHPEHU�KHUH��RXU�VXSSRUW�LV�QHHGHG�PRUH�WKDQ�HYHU� 
 
/HW¶V�VWDUW�ZLWK�6KHUERXUQH��2XU�GHDGOLQH�IRU�JHWWLQJ�LWHPV�WR�WKHLU�SDQWU\�LV�0RQGD\��'HFHPEHU�����7KH�IRRG�QHHGV�DW�
6KHUERXUQH�ZLOO�UHPDLQ�WKH�VDPH�SURYLGLQJ�IRU�D�&KULVWPDV�PHDO��+HUH�DUH�WKH�UHTXHVWV�� 
&DQQHG�\DPV��FRUQ��JUHHQ�EHDQV��SHDV��LQVWDQW�PDVKHG�SRWDWRHV��FDQQHG�FUDQEHUU\�VDXFH��JUDY\��VWXIILQJ��WHD�EDJV��FRIIHH��
VXJDU��IORXU�� 
 
$GGLWLRQDOO\��6KHUERXUQH�LV�FROOHFWLQJ�WKH�IROORZLQJ��FRORULQJ�ERRNV��FUD\RQV��SRSSHUV��FDQG\�FDQH�PLFH��DQG�D�JLIW�IRU�D�
FKLOG�DJHV���WR�����:H�ZLOO�FROOHFW�WKHVH�IRRG�DQG�JLIW�LWHPV�IRU�6KHUERXUQH�RQ�)ULGD\��'HFHPEHU���DQG�)ULGD\��'HFHPEHU�
���IURP��-��S�P��LQ�7ULQLW\�+DOO� 
 
)RU�:HOERUQH�RXU�FROOHFWLRQ�GDWHV�ZLOO�EH�)ULGD\��'HFHPEHU��������DQG�����7KH�:HOERUQH�QHHGV�DUH�DV�IROORZV��FHUHDOV��
VRXS��SHDQXW�EXWWHU�DQG�MHOO\��DQG�LI�\RX�FDQ�PDQDJH�LW��������JLIW�FDUGV�IURP�:DOPDUW� 
 
 
7KDQNV�IRU�DOO�WKDW�\RX�KDYH�GRQH��:H�KRSH�\RXU�KHDUWV�ZLOO�EH�JHQHURXV�LQ�FRQWLQXLQJ�WR�PDNH�D�GLIIHUHQFH�LQ�RXU�FRP�
PXQLW\� 
 
$Q\�TXHVWLRQV��SOHDVH�FRQWDFW�%LOO�3LNH���ESLNH#WULQLW\XPF�QHW� 

&HQWUDO�80&�$QJHO�7UHH�3URMHFW 
 
)RU�WKH�ODVW�VHYHUDO�\HDUV��7ULQLW\�PHPEHUV�KDYH�VXSSRUWHG�WKH�FKLOGUHQ�DW�&HQWUDO�80&�E\�
SURYLGLQJ�&KULVWPDV�JLIWV�IRU�WKHP� 
 
:LWK�&29,'-���FUHDWLQJ�VRPH�FKDOOHQJHV�IRU�XV��ZH�KDYH�ZRUNHG�ZLWK�WKH�&HQWUDO�80&�
VWDII�WR�FKDQJH�WKH�WHPSODWH�WKLV�\HDU��,QVWHDG�RI�7ULQLW\�PHPEHUV�JRLQJ�RXW�DQG�SXUFKDVLQJ�
JLIWV�WKLV�\HDU��ZH�DUH�DVNLQJ�IRU�D�ILQDQFLDO�GRQDWLRQ�RI������,Q�WXUQ��WKLV�PRQH\�ZLOO�EH�GLV�
WULEXWHG�WR�&HQWUDO�80&�VWDII�WR�RUGHU�WKH�JLIWV�IRU�WKH�FKLOGUHQ�LQ�WKHLU�FKXUFK�� 
 
&KHFNV�RU�RQ-OLQH�GRQDWLRQV�FDQ�EH�VHQW�WR�7ULQLW\¶V�)LQDQFLDO�6HFUHWDU\��'LDQH�/DGG��3OHDVH�
QRWH�RQ�\RXU�GRQDWLRQ�$QJHO�7UHH�&HQWUDO�80&��:KHQ�JLYLQJ�RQOLQH�XVH�³�����&KULVWPDV�

3URMHFW´�IURP�WKH�GURSGRZQ�ER[��:H�QHHG�WR�KDYH�DOO�GRQDWLRQV�E\�)ULGD\��'HFHPEHU�����$Q\�TXHVWLRQV��FRQWDFW�%LOO�3LNH�
ESLNH#WULQLW\XPF�QHW� 



� 

6FRXW�1HZV 
 

7ULQLW\�PHPEHU 7LP�*RRGPDQ�KDV�GHFLGHG�WR�VWHS�EDFN�
IURP�DQ�DFWLYH�UROH�ZLWK�6FRXW�7URRS�����  7KHUH�DUH�QR�
ZRUGV�WKDW�FDQ�DGHTXDWHO\�FDSWXUH�7LP¶V�LPSDFW�RQ�PXOWL�
SOH�JHQHUDWLRQV�RI�6FRXWV�  7LP�KDV�VHUYHG�LQ�VR�PDQ\�UROHV�
LQ�IXUWKHUDQFH�RI�WKH�6FRXW�PRYHPHQW��EXW�WKH�PRVW�LP�
SRUWDQW�UROH�LV�WKDW�RI�PHQWRU�DQG�IULHQG�WR�VR�PDQ\��7ULQLW\�
80&��+HDUW�RI�9LUJLQLD�&RXQFLO��&DUGLQDO�'LVWULFW� SDVW�
DQG�SUHVHQW�6FRXWV��SDUHQWV�DQG�WKH�OHDGHUV�RI�7URRS�����
DUH�JUDWHIXO�IRU�WKH�IRXU�GHFDGHV�RI�VHUYLFH�WKDW�7LP�*RRG�
PDQ�KDV�JLYHQ�WKURXJK�KLV�WLPH�DQG�WDOHQWV�  7LP�KDV�WUXO\�
OHIW�7URRS�����DQG�WKH�6FRXWLQJ�PRYHPHQW�LQ�D�EHWWHU�SODFH�
WKURXJK�KLV�LQQXPHUDEOH�FRQWULEXWLRQV�DQG�E\�KRQRULQJ�
6FRXWLQJ
V�JRDO�RI�SUHSDULQJ�\RXQJ�SHRSOH�WR�PDNH�HWKLFDO�
DQG�PRUDO�FKRLFHV�WRGD\�DQG�RYHU�WKHLU OLIHWLPHV��  

7KDQN�<RX�-RH� 
 

$�VSHFLDO�WKDQNV�WR�7ULQLW\�PHPEHU��-RH�$QGUHZV��)URP�
WKH�ODWH�VSULQJ�DQG�LQWR�WKH�HDUO\�IDOO��-RH��KDV�EHHQ�ZRUN�
LQJ�RQ�JHWWLQJ�RXU�H[WHULRU�VWDLU�DQG�ZLQGRZ�ZHOO�UDLOLQJV�
EDFN�LQ�VKDSH��7KLV�KDV�EHHQ�D�WRXJK�SURMHFW�ZLWK�KRXUV�RI�
VXUIDFH�SUHSSLQJ�EHIRUH�SULPLQJ�DQG�SDLQWLQJ�FRXOG�WDNH�
SODFH��-RH�PXVW�KDYH�VRPH�-RE�LQ�KLP�DV�KH�KDV�EHHQ�SD�
WLHQW�DQG�GLOLJHQW�LQ�PDNLQJ�WKHVH�QHHGHG�LPSURYHPHQWV��
:H�DSSUHFLDWH�-RH�DQG�KLV�ORYH�IRU�KLV�FKXUFK�� 

&DOHQGDU�<HDU-HQG�&RQWULEXWLRQV 
 
,56�&RGH������$-��E��VWDWHV�WKDW�RQO\�IXQGV�UHFHLYHG�E\�
'HFHPEHU����������RU�SRVWPDUNHG�E\�'HFHPEHU�����
�����PD\�EH�FRXQWHG�DV������FRQWULEXWLRQV���7KH�GDWH�RI�
UHFHLSW�RU�WKH�SRVWPDUN�LV�WKH�NH\�WR�GHWHUPLQLQJ�WKH�\HDU�
RI�UHFHLSW���7KXV��LI�VRPHRQH�KDQG�FDUULHV�D�FKHFN�WR�WKH�
FKXUFK�RQ�-DQXDU\���������WKDW�LV�GDWHG�'HFHPEHU�����
�����LW�LV�D������JLIW�DFFRUGLQJ�WR�,56�UHJXODWLRQV���%XW��
LI�D�FKHFN�DUULYHV�E\�PDLO�DW�WKH�FKXUFK�RQ�-DQXDU\����
�����DQG�LW�LV�SRVWPDUNHG�'HFHPEHU����������DQG�WKH�
FKHFN�LV�GDWHG�'HFHPEHU����������RU�EHIRUH��LW�LV�D������
JLIW� 
 
3OHDVH�WU\�WR�JHW�\RXU�FRQWULEXWLRQV�IRU�WKH�FDOHQGDU�\HDU�
LQWR�WKH�FKXUFK�RIILFH�E\�'HFHPEHU������������,I�\RX�KDYH�
DQ\�TXHVWLRQV��FDOO�'LDQH�/DGG�DW����-�����H[W������ 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��'HFHPEHU����DW���30�IRU�

HYHQWV�WDNLQJ�SODFH�LQ�-DQXDU\��$UWLFOHV�PD\�EH�
VXEPLWWHG�SULRU�WR�WKH�GHDGOLQH��DQG�ZH�HQFRXUDJH�HDUO\�
VXEPLVVLRQV��$UWLFOHV�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�.LP�
7LQJOHU��NWLQJOHU#WULQLW\XPF�QHW� 

2XU�6WHZDUGVKLS 
 

³:H� ZLOO� EH� OR\DO� WR� WKH�8QLWHG�0HWKRGLVW� &KXUFK� DQG�
XSKROG�LW�E\�RXU�SUD\HUV��RXU�SUHVHQFH��RXU�JLIWV��RXU�VHU�
YLFH��DQG�RXU�ZLWQHVV�´ 
 

2XU�3UHVHQFH� 
 
 
 
 
 
 

�*LIWV�DV�RI�2FWREHU���� 
3URMHFWHG�LQFRPH�WR�GDWH�  ��������� 
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 -R\V�DQG�&RQFHUQV 
  

 %LUWK 
  

(OOD�&DEHOO�&HFLO�ERUQ�RQ�2FWREHU���WR�$QGUHZ�DQG� 
$OLFLD�&HFLO� 

 
 � %DSWLVPV 

  

'H[�.HHIH��+DUULV�1RRQNHVWHU 
 

�2XU�V\PSDWKLHV�WR« 
  

.DWLH�6ZDUW]�ZKRVH�IDWKHU�5XVVHOO�+RGJHV�GLHG�1RYHPEHU��� 
7KH�IDPLO\�RI�.DWH�-DPHV�ZKR�GLHG�1RYHPEHU��� 

7KH�IDPLO\�RI�5D\�6KDGZHOO��,,,�ZKR�GLHG�1RYHPEHU��� 
7KH�IDPLO\�RI�1DQF\�.LQGHUYDWHU�ZKR�GLHG�1RYHPEHU��� 
-R�/HZLV�ZKRVH�QLHFH�7RQL�&DUSHQWHU�GLHG�1RYHPEHU�� 

7KH�IDPLO\�RI�'RWWLH�9\H�ZKR�GLHG�2FWREHU��� 
-HDQQH�0HUWHQV�ZKRVH�IDWKHU�:LOOLDP�³'LFN´�&UHZV�GLHG�

2FWREHU��� 

7KDQN�<RX�1RWHV 
  

'HDU�)ULHQGV� 
 *UDFH�DQG�3HDFH�EH�ZLWK�\RX�IURP�RXU�/RUG�DQG�
6DYLRU��-HVXV�&KULVW��DQG�IURP�3LQQDFOH�/LYLQJ��7KDQN�\RX�
IRU�\RXU�FRPPLWPHQW�WR�WKH�6DPDULWDQ�3URJUDP��<RXU�
WKRXJKWIXOQHVV�DQG�FDULQJ�KDV�WRXFKHG�WKH�OLYHV�RI�WKH�YXO�
QHUDEOH��ZKR�KDYH�EHHQ�EOHVVHG�ZLWK�ORQJHYLW\�EXW�KDYH�
RXWOLYHG�WKHLU�ILQDQFLDO�UHVRXUFHV��<RXU�NLQGQHVV�DOORZV�
WKHP�WR�UHPDLQ�LQ�WKHLU�KRPH�HQMR\LQJ�WKH�PDQ\�IULHQGVKLSV�
ZLWK�IHOORZ�UHVLGHQWV�DQG�WHDP�PHPEHUV��,Q�UHVSRQVH�WR�
\RXU�WKRXJKWIXOQHVV�,�KDYH�EHHQ�SUD\LQJ�IRU�\RXU�PLQLVWU\�
DQG�FKXUFK�IDPLO\��0D\�*RG�FRQWLQXH�WR�EOHVV�\RX�DV�\RX�
EOHVV�VR�PDQ\�RWKHUV� 
 ,Q�&KULVW� 
 &KDUOHV�:LFNKDP��'LUHFWRU�RI�'RQRU�'HY�� 
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'HDU�7ULQLW\�)DPLO\� 
 7KDQN�\RX�VR�PXFK�IRU�WKH�SUD\HUV��FDUGV�DQG�FDOOV�
DV�RXU�SUHFLRXV�QLHFH�7RQL�JUDGXDWHG�RQWR�JORU\���5HPHP�
EHU««�\RX�DUH�ORYHG� 
 %LOO�	�-R�/HZLV 
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'HDU�7ULQLW\� 
 7KDQN�\RX�VR�PXFK�IRU�WKH�HPDLOV��SUD\HUV�DQG�
WKRXJKWV�GXULQJ�$OH[¶V�VXUJHU\�DQG�UHFRYHU\��,W�PHDQW�VR�
PXFK�WR�XV�DQG�LW�ZDV�YHU\�FRPIRUWLQJ��7ULQLW\¶V�IDPLO\�LV�
YHU\�VSHFLDO�WR�XV��:H�DSSUHFLDWH�WKH�RXWUHDFK�DQG�VXSSRUW�
WKH�FKXUFK�KDV�JLYHQ�XV��$OH[�LV�UHFRYHULQJ�DQG�GRLQJ�YHU\�
ZHOO��:H�DUH�YHU\�JUDWHIXO�DQG�EOHVVHG� 
 7KDQN�\RX�VR�PXFK� 
 7KH�6WUHHW�IDPLO\�	 
 7KH�%LW]�IDPLO\ 
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2XU�IDPLO\�ZDQWHG�WR�WDNH�D�PRPHQW�DQG�VLQFHUHO\�WKDQN�
HDFK�RI�\RX��RXU�PRP¶V�7ULQLW\�IDPLO\��IRU�WKH�ORYH�DQG�
FRPSDVVLRQ�\RX�VKRZHG�XV�GXULQJ�KHU�EULHI�LOOQHVV��:H�FDQ�
QRW�WKDQN�\RX�HQRXJK�IRU�DOO�RI�WKH�DEVROXWHO\�ZRQGHUIXO�
PHDOV�\RX�SURYLGHG�HYHU\�VLQJOH�QLJKW�IRU�RYHU�D�PRQWK��DV�
ZHOO�DV��\RXU�FDUGV��HPDLOV��DQG�WH[WV� �7KH�PHDOV�ZHUH�WUXO\�
D�EOHVVLQJ�DV�DOO�RI�WKLV�FDPH�RQ�VR�VXGGHQO\��OHDYLQJ�XV�QR�
WLPH�WR�SODQ�RU�SUHSDUH��:H�ZLOO�EH�IRUHYHU�JUDWHIXO�IRU�\RXU�
NLQGQHVV�DQG�FRPSDVVLRQ�DW�D�WLPH�ZKHQ�ZH�IHOW�FRPSOHWHO\�
ORVW��XQSUHSDUHG�DQG�HPRWLRQDO�� 
 
:H�FRXOG�WHOO�E\�WKH�FDUGV�ZH�UHFHLYHG�IROORZLQJ�KHU�GHDWK�
WKDW�\RX�NQHZ�RXU�PRP�ZHOO�DQG�FDUHG�IRU�KHU�DV�PXFK�DV�
VKH�FDUHG�IRU�HDFK�RI�\RX��KHU�FKXUFK�IDPLO\� �:H�ORRN�IRU�
ZDUG�WR�WKH�GD\�ZH�FDQ�FHOHEUDWH�KHU�OLIH�ZLWK�D�PHPRULDO�
VHUYLFH��DW�KHU�EHORYHG�FKXUFK��DQG�KRSHIXOO\�VKDUH�D�PR�
PHQW�ZLWK�DOO�RI�\RX�UHPHPEHULQJ�1DQF\�DQG�WKH�PHPRULHV�
ZH�KDYH�RI�KHU�� 
 
 :LWK�PXFK�ORYH�DQG�WKDQNV� 
 7KH�3DUULVK�DQG�.LQGHUYDWHU�IDPLOLHV 


