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)HEUXDU\����� 

3DVWRU¶V�&RUQHU 
 

,W�RFFXUUHG�WR�PH�UHFHQWO\�WKDW�VRPH�RI�\RX�PLJKW�IHHO�WKDW�WKH�FKXUFK�LV�FRQVWDQWO\�DVNLQJ�\RX�IRU�PRQH\���
7KH�UHDVRQ�IRU�WKDW�LV�EHFDXVH�WKH�FKXUFK�DFWXDOO\�LV�FRQVWDQWO\�DVNLQJ�\RX�IRU�PRQH\���&RQVLGHU���7ULQLW\�

MXVW�UDLVHG�RYHU���������IRU�8QLWHG�0HWKRGLVW�)DPLO\�6HUYLFHV��DQG�WKDQN�\RX�7ULQLW\�)RXQGDWLRQ�IRU�WKH��������PDWFKLQJ�
JUDQW���1RZ��LQ�WKH�6DPVRQ�3URMHFW�ZH�DUH�DVNLQJ�IRU�PRQH\�IRU�DUHD�)RRG�3DQWULHV���+H\��ZH¶UH�MXVW�DVNLQJ�\RX�IRU�PRQH\���
0\�GRQDWLRQ�LV�D�OLWWOH�PRUH�³SHUVRQDO´���:H�KDYH�EHJXQ�$ULVH��6KLQH�RXU�DQQXDO�6WHZDUGVKLS�&DPSDLJQ�-�DEVROXWHO\�FULWL�
FDO���$QG��RI�FRXUVH��$VK�:HGQHVGD\�LV�)HEUXDU\�����ZLWK�/HQW�FRPHV�RXU�/HQWHQ�(DVWHU�0LVVLRQ�2IIHULQJ���+H\��ZKDW�
JLYHV��\RX�DVN"��)DLU�TXHVWLRQ��ZKLFK�LV�ZK\�,¶P�DQVZHULQJ�LW�EHIRUH�\RX�DVN�LW����$OORZ�PH�WR�RIIHU�D�IHZ�LQVLJKWV� 
 
· 7ULQLW\�LV��DQG�KDV�KLVWRULFDOO\�EHHQ��DQ�LQFUHGLEO\�JHQHURXV�FKXUFK���,W¶V�ZKR�ZH�DUH��D�FRQJUHJDWLRQ�RI�JHQHURXV�SHR�

SOH�DQG�D�FKXUFK�WKDW�JLYHV�JHQHURXVO\�WR�WKH�FRPPXQLW\� 
 
· :H�WUXVW�\RX�WR�NQRZ�ZKDW�\RX�ZDQW�WR�GR���2I�FRXUVH��RXU�WLWKH��RXU�VXSSRUW�IRU�DOO�WKH�PLQLVWULHV�RI�WKH�FKXUFK��LV�RXU�

GXW\���,W¶V�WKH�RIIHULQJ�RI�RXU�ILUVW�IUXLWV�WR�*RG���%XW�DIWHU�WKDW�RXU�UHVSRQVHV�WR�YDULRXV�DSSHDOV�LV�D�PDWWHU�RI�WKH�VSLULW���
1R�RQH�FDQ�GR�DQG�VXSSRUW�HYHU\WKLQJ��EXW�OHW�XV�DOO�GR�DQG�VXSSRUW�VRPHWKLQJ� 

 
· ,I�ZH�GRQ¶W�DVN��QRWKLQJ�KDSSHQV�� 
 
,Q�D�SKUDVH��IROORZ�\RXU�KHDUW���3OHDVH�IDLWKIXOO\�VXSSRUW�7ULQLW\¶V�PLQLVWULHV�LQ�RXU�$ULVH��6KLQH�FDPSDLJQ���:H�DUH�DOO�
FDOOHG�WR�GR�WKDW���,W�PDNHV�HYHU\WKLQJ�HOVH�SRVVLEOH��%XW�EH\RQG�WKDW��OLVWHQ�IRU�WKH�6SLULW����)ROORZ�\RXU�KHDUW���%H�JHQHURXV��
EXW�GRQ¶W�IHHO�JXLOW\�RU�EDG�LI�\RX�FDQ¶W�VXSSRUW�HYHU\WKLQJ���,�KRSH�WKDW�OLNH�PH�\RX�DUH�SURXG�WR�EH�SDUW�RI�D�FKXUFK�WKDW�LV�
FRQVWDQWO\�DVNLQJ�IRU�PRQH\�EHFDXVH�ZH�DUH�FRQVWDQWO\�JLYLQJ�LW�DZD\�DQG�GRLQJ�VR�PXFK�JRRG���7KH�NLGV�DW�80)6��WKH�
ZRPHQ�DQG�FKLOGUHQ�LQ�7ULQLW\¶V�DSDUWPHQW�DW�&$5,7$6¶�QHZ�VKHOWHU��WKH�SHRSOH�VHUYHG�E\�WKH�IRRG�SDQWULHV�FDQ�SXW�IRRG�
RQ�WKHLU�WDEOH��IDPLOLHV�LQ�2DN�*URYH�%HOOHPHDGH��RU�WKH�SHRSOH�RI�+RQGXUDV�PD\�QHYHU�JHW�D�FKDQFH�WR�WKDQN�\RX��EXW�WKHQ�
WKHUH�LV�WKLV� 
 
³7KHQ�WKH�NLQJ�ZLOO�VD\�WR�WKRVH�RQ�KLV�ULJKW�KDQG��µ&RPH��\RX�WKDW�DUH�EOHVVHG�E\�P\�)DWKHU��LQKHULW�WKH�NLQJGRP�SUHSDUHG�
IRU�\RX�IURP�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG��IRU�,�ZDV�KXQJU\�DQG�\RX�JDYH�PH�IRRG��,�ZDV�WKLUVW\�DQG�\RX�JDYH�PH�VRPHWKLQJ�
WR�GULQN��,�ZDV�D�VWUDQJHU�DQG�\RX�ZHOFRPHG�PH��,�ZDV�QDNHG�DQG�\RX�JDYH�PH�FORWKLQJ��,�ZDV�VLFN�DQG�\RX�WRRN�FDUH�RI�
PH��,�ZDV�LQ�SULVRQ�DQG�\RX�YLVLWHG�PH�´��0DWWKHZ������-�� 
 
%OHVVLQJV� 

 
 
 
 

 
�����������,�JHW�D�KDLUFXW 
�������������&XW�VKRUWHU�ZLWK�HOHFWULF�FOLSSHUV� 
�������������,�VKDYH�WKH�EHDUG�DV�ZHOO����,�GDUH�\RX���-�//� 
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/HQWHQ�6WXG\���7KH�:DON 
 

2YHU�WKH�ODVW�\HDU�RXU�OLYHV�DQG�RXU�
ZRUOG�KDYH�EHHQ�WXUQHG�XSVLGH�
GRZQ���6R�PDQ\�WKLQJV�KDYH�
FKDQJHG���6R�PDQ\�WKLQJV�ZLOO�FRQ�
WLQXH�WR�FKDQJH���+DYH�ZH�OHDUQHG�
DQ\WKLQJ"��'R�ZH�NQRZ�ZKDW�LV�WUX�
O\�LPSRUWDQW"��+DYH�ZH�JURZQ�LQ�
RXU�IDLWK"��&DQ�\RX�WKLQN�RI�D�EHWWHU�
WLPH�WR�DVN�\RXUVHOI�VXFK�TXHVWLRQV" 
 
2XU�SDVWRUV�KDYH�DQQRXQFHG�D�
FKXUFK-ZLGH�/HQWHQ�6WXG\���7KLV�

ZLOO�LQYROYH�D�VHUPRQ�VHULHV��JURXS�VWXG\�DQG�RU�LQGLYLGX�
DO�VWXG\���7KH�UHVRXUFH�ZH�DUH�XVLQJ�LV�$GDP�+DPLOWRQ¶V�
ERRN��7KH�:DON��)LYH�(VVHQWLDO�3UDFWLFHV�RI�WKH�&KULV�
WLDQ�/LIH���<RX�DUH�HQFRXUDJHG�WR�SXUFKDVH�D�FRS\�QRZ�VR�
WKDW�\RX�DUH�UHDG\���7KH�VHUPRQV�ZLOO�XVH�WKLV�ERRN�DV�D�
UHVRXUFH���7KDW�LV�WR�VD\��WKH�VHUPRQ¶V�ZLOO�QRW�EH�DERXW�
WKH�ERRN��EXW�ZLOO�UHIHUHQFH�LW�DQG�ZLOO�DVVXPH�PRVW�RI�WKH�
FRQJUHJDWLRQ�LV�UHDGLQJ�LW���3OHDVH�UHDG�WKH�,QWURGXFWLRQ�
DQG�&KDSWHU���E\�WKH�ILUVW�VHUPRQ��)HEUXDU\����DQG�RQH�
FKDSWHU�SHU�ZHHN�WKHUHDIWHU���$OVR�ZDWFK�IRU�DQQRXQFH�
PHQWV�RI�JURXSV�XVLQJ�WKLV�UHVRXUFH� 
 
7ULQLW\�LV�SODQQLQJ�DQ�RQOLQH�$VK�:HGQHVGD\�6HUYLFH��
)HEUXDU\��� 

/HQWHQ�(DVWHU�0LVVLRQ�2IIHULQJ 
 
,QIRUPDWLRQ�DERXW�WKLV�\HDU¶V�/HQWHQ�(DVWHU�0LVVLRQ�2I�
IHULQJ�ZLOO�EH�DQQRXQFHG�LQ�0DUFK��:H�ORRN�IRUZDUG�WR�
KHOSLQJ�RXW�SHRSOH�LQ�RXU�FRPPXQLW\��VWDWH��FRXQWU\��DQG�
WKH�ZRUOG�� 

$VK�:HGQHVGD\�6HUYLFH 
 
$VK�:HGQHVGD\�LV�WKH�GD\�ZKHQ�
ZH�JDWKHU�WR�EHJLQ�RXU���-GD\�
MRXUQH\�FDOOHG�/HQW��(YHU\�\HDU�
ZH�JDWKHU�WR�UHPLQG�RXUVHOYHV�WKDW�
ZH�DUH�QRW�HWHUQDO��:H�FRQIURQW�

RXU�RZQ�PRUWDOLW\�DQG�FRQIHVV�RXU�VLQ�EHIRUH�*RG�ZLWKLQ�
WKH�FRPPXQLW\�RI�IDLWK��7KH�XVH�RI�DVKHV�LV�D�VLJQ�RI�PRU�
WDOLW\�DQG�UHSHQWDQFH�  
 
<HW��JLYHQ�WKH�FRQWLQXLQJ�SDQGHPLF�UHVWULFWLRQV��ZH�KDYH�
H[SORUHG�D�GLIIHUHQW�PHWKRG�IRU�REVHUYLQJ�$VK�:HGQHVGD\�
WKLV�\HDU��)RU�VDIHW\��ZH�ZLOO�QRW�JDWKHU�WKLV�\HDU�WR�PDUN�
WKH�EHJLQQLQJ�RI�/HQW�  
 
6R��ZH¶OO�EH�VHQGLQJ�DVKHV�LQ�D�OLWWOH�SRXFK�ZLWK�WKH�OLWXUJ\�
WR�\RX�IRU�$VK�:HGQHVGD\�6HUYLFH��<RX¶UH�LQYLWHG�WR�MRLQ�
WKH�$VK�:HGQHVGD\�ZRUVKLS�VHUYLFH�RQ�)HEUXDU\��������
30��7KH�ZRUVKLS�YLGHR�ZLOO�EH�DYDLODEOH�WR�ZDWFK�ODWHU�
WKDW�GD\�  
 
&DXWLRQ��'2�127�0,;�$6+(6�:,7+�:$7(5��WKLV�
PDNHV�D�FDXVWLF�IRUP�RI�O\H��8VH�ROLYH�RLO�LQVWHDG� 

1HZ�%LEOH�6WXG\�IRU�/HQW 
 
,Q�/HQW��7ULQLW\�ZLOO�KDYH�D�FKXUFK-ZLGH�%LEOH�VWXG\�ZLWK�
D�ERRN� ³7KH�:DON�´ ZULWWHQ�E\�$GDP�+DPLOWRQ��6PDOO�
JURXSV�DUH�HQFRXUDJHG�WR�XVH�WKLV�ERRN�WR�KDYH�D�%LEOH�
VWXG\�GXULQJ�/HQW��,W�LV�DERXW�ILYH�HVVHQWLDO�SUDFWLFHV�RI�WKH�
&KULVWLDQ�OLIH�URRWHG�LQ�-HVXV¶�RZQ�ZDON�ZLWK�*RG�DQG�
WDXJKW�WKURXJKRXW�WKH�1HZ�7HVWDPHQW��$V�ZH�H[SORUH�
HDFK�SUDFWLFH��ZH�PD\�GHHSHQ�RXU�ZDON�ZLWK�&KULVW�DQG�
SXUVXH�WKHP�GDLO\�LQ�RXU�SHUVRQDO�DQG�FRPPXQLW\�OLIH�  
 
,I�\RX�KDYHQ¶W�EHHQ�SDUW�RI�DQ\�VPDOO�JURXS�DQG�DUH�LQWHU�
HVWHG�LQ�VWXG\LQJ�WKLV�ERRN�ZLWK�RWKHUV��SOHDVH�MRLQ�WKLV�
%LEOH�VWXG\��+XQJ�6X�RIIHUV�WKLV�%LEOH�VWXG\�WZLFH�GXULQJ�
/HQW�WKURXJK�=RRP��)ULGD\�PRUQLQJV�DQG�6XQGD\�DIWHU�
QRRQV��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�OHW�+XQJ�6X�
NQRZ��<RX�FDQ�UHDFK�RXW�WR�KLP�DW�KVOLP#WULQLW\XPF�QHW�  
 
'DWHV��)HEUXDU\����-�0DUFK�������ZHHNV� 
0RUQLQJ�JURXS��)ULGD\V�����$0� 
$IWHUQRRQ�JURXS��6XQGD\V�������30� 
=RRP�/LQN�KWWSV���]RRP�XV�MRLQ� �PHHWLQJ�
,'������������  

0F&OXUH�%LEOH�6WXG\�&ODVV 
 
6WDUWLQJ�)HEUXDU\���WKH�0F&OXUH�%LEOH�FODVV�ZLOO�EH�GR�
LQJ�D�VWXG\�RI��7KH�2OG�7HVWDPHQW�LQ�WKH�)RXU�*RVSHOV���
7KH�SUHVHQWDWLRQV�ZLOO�H[DPLQH�KRZ�WKH�)RXU�(YDQJHOLVWV�
XVH�2OG�7HVWDPHQW�FRQFHSWV�DQG�ZK\��-RKQ�ZURWH���,I�\RX�
EHOLHYHG�0RVHV�\RX�ZRXOG�EHOLHYH�PH����-RKQ������� 

&LUFOH�� 
 
2Q�7XHVGD\��)HEUXDU\���DW�������$0��&LUFOH���ZLOO�EH�
PHHWLQJ�YLD�=RRP��7KH�JXHVW�VSHDNHU�IRU�WKLV�PHHWLQJ�LV�
<RVHOLQH�&UX]��D�IRUPHU�2DN�*URYH�VWXGHQW��6KH�ZLOO�MRLQ�
DW����$0��&LUFOH���PHPEHUV�ZLOO�UHFHLYHG�D�=RRP�LQYLWD�
WLRQ�RQ�)HEUXDU\����,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�FRQWDFW�
-R�/HZLV�DW�MROHZLV��#\DKRR�FRP� 
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%ORRG�'ULYH 
 
0DUN�\RXU�FDOHQGDU�
IRU�6XQGD\��)HEUXDU\�
����ZH�DUH�SDUWQHULQJ�

ZLWK�WKH�$PHULFDQ�5HG�&URVV�%ORRG�6HUYLFHV�WR�GR�D�
%ORRG�'ULYH��,W�ZLOO�WDNH�SODFH�LQ�7ULQLW\�+DOO�IURP������
$0�WR������30��SOHDVH�EH�VXUH�WR�HQWHU�WKURXJK�WKH�GRX�
EOH�GRRUV�RI�7ULQLW\�+DOO��DW�WKH�EDFN�RI�WKH�FKXUFK����7KH�
GHPDQG�IRU�EORRG�KDV�LQFUHDVHG�GUDPDWLFDOO\�GXH�WR�WKH�
SDQGHPLF��  
7R�VLJQ�XS� 
· *R�WR�UHGFURVVEORRG�RUJ 
· 'URS�GRZQ�'RQDWH�EORRG 
 6FKHGXOH�DQ�DSSRLQWPHQW 
· 8QGHU�=LS�RU�6SRQVRU�&RGH��(QWHU�WULQLW\XPF� 
· *R�WR�VHH�7LPHV�DQG�VFKHGXOH�\RXU�DSSRLQWPHQW� 

$ULVH��6KLQH 
 
³$ULVH��6KLQH��IRU�\RXU�OLJKW�KDV�FRPH�DQG�WKH�JORU\�RI�WKH�
/RUG�KDV�ULVHQ�XSRQ�\RX�´������,VDLDK����������������������������������������������������� 
 
2Q�6XQGD\��-DQXDU\����%UDG�%RRNHU�DQQRXQFHG�WKH�
ODXQFK�RI�RXU������6WHZDUGVKLS�&DPSDLJQ��³$ULVH��
6KLQH´���7KH�WKHPH�UHIHUHQFHV�,VDLDK�������DERYH����7KLV�
SURSKHWLF�SURFODPDWLRQ�DVVXUHG�WKH�UHWXUQLQJ�H[LOHV�RI�-X�
GDK�WKDW�*RG�ZDV�LQGHHG�ZLWK�WKHP���7KRXJK�WKHUH�ZDV�
GDXQWLQJ�ZRUN�DKHDG�RI�WKHP��*RG�QHHGHG�WKHLU�KHOS�LQ�
UHVWRULQJ�WKH�SHRSOH��UHEXLOGLQJ�-HUXVDOHP�DQG�WKH�7HPSOH�
RI�WKH�/RUG��DQG�WUXVWLQJ�*RG¶V�SURPLVH�WR�OHDG�WKHP���
7KLV�QHZ�\HDU������LV�LQGHHG�D�\HDU�RI�UHWXUQ�DQG�UHVWRUD�
WLRQ�DW�7ULQLW\��*UDGXDOO\��ZH�VHH�OLJKW�³DW�WKH�HQG�RI�WKH�
WXQQHO´�DV�YDFFLQHV�SURPLVH�DQ�HQG�WR�SDQGHPLF���2I�
FRXUVH��ZH�GR�QRW�\HW�NQRZ�DOO�WKH�GHWDLOV�DQG�DQVZHUV��EXW�
ZH�KDYH�KRSH�DQG�IDLWK���(YHQ�QRZ��SODQV�DQG�SUHSDUDWLRQV�
DUH�EHLQJ�PDGH���:H�NQRZ�WKDW�ZKHQ�LQ-SHUVRQ�ZRUVKLS�LV�
UHVXPHG�DQG�SURJUDPV�DQG�PLQLVWULHV�UHODXQFKHG�WKH�ZRUN�
ZLOO�EH�GDXQWLQJ���:H�ZLOO�KLW�WKH�JURXQG�UXQQLQJ���7KHUH�
LV�VR�PXFK�WR�GR���7KHUH�LV�VR�PXFK�QHHG� 
 
2XU�7ULQLW\�FKXUFK�IDPLO\�LV�DVNHG�WR�FRQWLQXH�\RXU�IDLWK�
IXO�ILQDQFLDO�VXSSRUW�RI�RXU�FRPPRQ�PLQLVWU\���<RXU�JLY�
LQJ�LV�FULWLFDO��HQDEOLQJ�DOO�WKDW�ZH�GR���%\�SDUWLFLSDWLQJ�LQ�
WKH�FDPSDLJQ�DQG�PDNLQJ�D�SURPLVH�\RX�DOORZ�WKH�FKXUFK�
OHDGHUVKLS�WR�UHVSRQVLEO\�SODQ�DQG�WR�EH�JRRG�VWHZDUGV���
3URPLVH�6XQGD\�LV�)HEUXDU\������7KDQN�\RX�LQ�DGYDQFH�
IRU�\RXU�IDLWKIXOQHVV�DQG�FRPPLWPHQW�WR�7ULQLW\�DQG�RXU�
VHUYLFH�WR�&KULVW�WRJHWKHU� 

&ORWKLQJ�'ULYH�IRU�
.LGV 

 
%RE�$UJDEULJKW�LV�FROOHFW�
LQJ�XVHG�FORWKLQJ�IRU�FKLO�
GUHQ��$JH�LV�IURP�LQIDQW�WR�
KLJK�VFKRRO��ER\V�DQG�JLUOV��

DQG�WKLV�DOVR�LQFOXGHV�JHQWO\�XVHG�VKRHV��7KHVH�LWHPV�ZLOO�
EHQHILW�FKLOGUHQ�LQ�WKH�2DN*URYH-%HOOHPHDGH�FRPPXQLW\�
LQ�5LFKPRQG� 
 
3OHDVH�GR�QRW�GRQDWH�FORWKLQJ�WKDW�KDV�VWDLQV�RU�VLJQV�RI�
H[FHVVLYH�ZHDU��$OVR��LW�ZRXOG�EH�KHOSIXO�LI�GRQDWHG�LWHPV�
KDYH�EHHQ�UHFHQWO\�ZDVKHG��,WHPV�FDQ�EH�GURSSHG�RII�DW�
7ULQLW\��RU�\RX�FDQ�H-PDLO�%RE��DQG�KH�ZLOO�FRPH�WR�\RXU�
KRPH�DQG�SLFNXS�WKH�GRQDWLRQ��+LV�H-PDLO�DGGUHVV�LV���
5REHUW�6�$UJDEULJKW�,,�UDUJDEULJKW#PH�FRP 

7KDQNV 
 
2Q�EHKDOI�RI�WKH�QRQSURILW�IRRG�SDQWULHV�LQ�WKH�5LFKPRQG�
DUHD��ZH�ZDQW�WR�WKDQN�\RX�IRU�\RXU�FRQWLQXHG�HIIRUW�WR�
KHOS�NHHS�WKHP�VXSSOLHG��:H�ZLOO�FRQWLQXH�WR�WDUJHW�)UL�
GD\V�IURP���–���30�DV�RXU�FROOHFWLRQ�GD\�ZLWK�WKH�GURS�
RII�ORFDWLRQ�EHLQJ�7ULQLW\�+DOO��:HHNO\�XSGDWHV�ZLOO�RFFXU�
HDFK�:HGQHVGD\�LQ�WKH�&RQQHFWLRQ��,I�D�FKDQJH�LV�QHHGHG�
LQ�WKH�W\SH�RI�IRRG��ZH�ZLOO�QRWH�WKDW�HDFK�:HGQHVGD\�WRR��
3OHDVH�FRQWLQXH�WR�EH�VDIH�LQ�\RXU�VKRSSLQJ��GRXEOH�EDJ�
JLQJ�SXUFKDVHG�LWHPV�UHDOO\�KHOSV�LQ�WKH�KDQGOLQJ��DQG�LI�
SRVVLEOH�SOHDVH�DYRLG�SXUFKDVLQJ�JODVV�FRQWDLQHUV��$OVR��LI�
\RX�DUH�D�%X\�2QH�*HW�2QH�)UHH�VKRSSHU��WKDW�LV�DQ�HDV\�
ZD\�WR�KHOS�WKH�IRRG�FROOHFWLRQ�RQ�)ULGD\V��:H�DSSUHFLDWH�
DOO�\RX�DUH�GRLQJ��$Q\�TXHVWLRQV�SOHDVH�FRQWDFW�%LOO�3LNH�
YLD�H-PDLO���ESLNH#WULQLW\XPF�QHW 

&RXQWLQJ 
 
'XULQJ�WKH�FRXUVH�RI�WKH�\HDU��WKH�
7ULQLW\�VWDII�LV�DVNHG�WR�NHHS�
WUDFN�DQG�FRXQW�ORWV�RI�GLIIHUHQW�
PHWULFV�IRU�WKH�5LFKPRQG�'LVWULFW�
DQG�WKH�9LUJLQLD�&RQIHUHQFH��'RLQJ�WKLV�LQ�D�QRUPDO�\HDU�
LV�D�FKDOOHQJH��EXW�WU\�NHHSLQJ�WUDFN�RI�VWXII�GXULQJ�D�SDQ�
GHPLF�WR�VD\�WKH�OHDVW�LV�LQWHUHVWLQJ� 
 
,W�LV�ZHOO�HVWDEOLVKHG�WKDW�7ULQLW\�PHPEHUV�WRXFK�ORWV�RI�
KHDUWV�LQ�5LFKPRQG��LQ�9LUJLQLD��LQ�$PHULFD��DQG�LQ�RXU�
ZRUOG��6RPH�RI�WKHVH�PLVVLRQDO�WRXFKHV�DUH�RXW�LQ�WKH�
RSHQ�IRU�DOO�WR�VHH��%XW��VRPHWLPHV��D�VPDOO�JURXS�RU�D�
6XQGD\�VFKRRO�FODVV�PLJKW�WDNH�RQ�D�VLQJXODU�PLVVLRQDO�
SURMHFW��,I�\RX�DV�DQ�LQGLYLGXDO���\RXU�VPDOO�JURXS��FODVV��
RU�80:�FLUFOH�GRHV�D�SURMHFW�WR�KHOS�RXW�VRPHRQH�LQ�
QHHG��SOHDVH�OHW�XV�NQRZ��<RX�FDQ�VLPSO\�GR�WKLV�E\�H-
PDLOLQJ�%LOO�3LNH���ESLNH#WULQLW\XPF�QHW� 



� 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��)HEUXDU\����DW���30�IRU�

HYHQWV�WDNLQJ�SODFH�LQ�0DUFK��$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� 

 -R\V�DQG�&RQFHUQV 
  
 

 � %DSWLVPV 
  

5HLG�.DXIPDQQ��-DFNVRQ�.DXIPDQQ 
 

 � :HGGLQJ 
  

&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�FRXSOH�ZKR�ZDV 
UHFHQWO\�PDUULHG� 

6\GQH\�0XOOHQ�DQG�7LP�)RJJ�ZKR�ZHUH�PDUULHG� 
RQ�-DQXDU\��� 

 
�2XU�V\PSDWKLHV�WR« 

  

7KH�IDPLO\�RI�/RXLVH�%HFN�ZKR�GLHG�-DQXDU\��� 
0LNH�0F*LQQLV�ZKRVH�PRWKHU�6XVDQ�0F*LQQLV�GLHG� 

-DQXDU\��� 
-DQH�5HFKHQEDFK�ZKRVH�EURWKHU�7RP�&ROHPDQ�GLHG� 

-DQXDU\��� 
7D\ORU�6WDQOH\�ZKRVH�PRWKHU�0LOGUHG�6WDQOH\�GLHG� 

-DQXDU\��� 
6XVDQ�2UQH�ZKRVH�KXVEDQG�-RQ�2UQH�GLHG�-DQXDU\�� 

7RP�5RFNKROG�ZKRVH�VLVWHU�%DUEDUD�&ODUN�GLHG�-DQXDU\�� 
7KH�IDPLO\�RI�$QQ�&RRN�ZKR�GLHG�-DQXDU\�� 

7KH�IDPLO\�RI�6XVDQ�&DEDQLVV�ZKR�GLHG�'HFHPEHU��� 
%LOO�%RLFH�ZKRVH�EURWKHU�5HY��-DPHV�%RLFH�GLHG�'HFHPEHU��� 

7KH�IDPLO\�RI�6KHOEH�.HDUQH\�ZKR�GLHG�1RYHPEHU��� 

7KDQN�<RX�1RWHV 
 

'HDU�7ULQLW\�)DPLO\�DQG�)ULHQGV� 
:H�FDQQRW�EHJLQ�WR�WHOO�\RX�ZKDW�\RXU�SUD\HUV��ORYH��FDUGV�
�6R�PDQ\�FDUGV��6DQG\�UHDG�DQG�HQMR\HG�HYHU\�RQH�RI�
WKHP����PHDOV�DQG�SRVLWLYH�WKRXJKWV�KDYH�PHDQW�WR�XV�GXU�
LQJ�6DQG\¶V�LOOQHVV�DQG�UHKDE��:H�DUH�FHUWDLQ�WKDW�LW�LV�EH�
FDXVH�RI�*RG¶V�JUDFH�DQG�DOO�WKH�SUD\HUV�WKDW�HDFK�RI�\RX�
KDYH�RIIHUHG�XS�IRU�KLP�WKDW KH�LV�KRPH��FRQWLQXLQJ�KLV�
UHKDE��DQG�JHWWLQJ�D�OLWWOH�VWURQJHU�HYHU\�GD\��+LV�UHFRYHU\�
FRQWLQXHV�DQG�ZLOO�IRU�D�JRRG�ZKLOH�WR�FRPH��:H�DVN�WKDW�
\RX�FRQWLQXH�WR�SUD\�IRU�KLV�FRPSOHWH�UHFRYHU\��:H�NQRZ�
WKH�SRZHU�RI�\RXU�SUD\HUV�DQG�*RG¶V�ORYH�--�6DQG\�KDV�
IHOW�WKHP�HDFK�DQG�HYHU\�GD\�  
,Q�&KULVWLDQ�/RYH�  
6DQG\�	�(ODLQH�3HHOH�DQG�)DPLO\   

7URRS�	�3DFN����� 
 

7+$1.�<28�IRU�\RXU�FRQWLQXHG�VXS�
SRUW�DV�ZH�HPEDUN�RQ�RXU���WK�\HDU�RI�
6FRXWLQJ�SDUWQHUVKLS�DW�7ULQLW\� �0DQ\�
KDYH�WDNHQ�WKHLU�6FRXWLQJ�MRXUQH\�DW�
7ULQLW\�ZKLFK�VWULYHV�WR�SUHSDUH�\RXQJ�
SHRSOH�WR�PDNH�HWKLFDO�DQG�PRUDO�

FKRLFHV�RYHU�WKHLU�OLIHWLPHV� �7KH�OHDGHUV�RI�&XE�6FRXW�
3DFN�����DQG�%R\�6FRXW�7URRS�����ZHOFRPH�\RXU�LQ�
YROYHPHQW��LQTXLULHV�DQG�RSSRUWXQLWLHV�WR�VHUYH�DV�ZH�
EHJLQ�WKLV�QHZ�6FRXWLQJ�\HDU��  
 
&KDUWHU�2UJDQL]DWLRQ�5HSUHVHQWDWLYH�-�3DFN�	�7URRS���� 
'HQQLV�.LQJ���GHQQLV�NLQJ�#JPDLO�FRP 
 
&XEPDVWHU�-�3DFN���� 
$OODQ�&UXLFNVKDQNV���D�FUXLFNVKDQNV#JPDLO�FRP 
 
3�6� �7KH�DQQXDO�6FRXW�<DUG�6DOH�ZLOO�EH�GHOD\HG�XQWLO�
�����GXH�WR�&RYLG�UHODWHG�ULVNV� 

:LQWHU�:HDWKHU�'HFLVLRQV 
 
(YHQ�WKRXJK�RXU�EXLOGLQJ�LV�EDVLFDOO\�
FORVHG�EHFDXVH�RI�WKH�SDQGHPLF��ZH�
VWLOO�PXVW�PDNH�GHFLVLRQV�UHODWHG�WR�
RSHQLQJ�DQG�FORVLQJ�EDVHG�XSRQ�ZLQWHU�
ZHDWKHU�FRQGLWLRQV� 
 

7KH�7ULQLW\�3UHVFKRRO�ZLOO�IROORZ�FORVLQJ�DQQRXQFHPHQWV�
IURP�+HQULFR�&RXQW\�3XEOLF�6FKRROV��(YHQ�LQ�WKLV�YLUWXDO�
HQYLURQPHQW��VFKRRO�V\VWHPV�ZLOO�EH�PDNLQJ�ZLQWHU�ZHDWK�
HU�FORVLQJ�GHFLVLRQV� 
 
)RU�7ULQLW\�VWDII��FRPPXQLW\�JURXSV��DQG�YHQGRUV�ZKR�
VXSSO\�VHUYLFHV�WR�7ULQLW\��ZH�ZLOO�EDVLFDOO\�IROORZ�+HQUL�
FR�&RXQW\�3XEOLF�6FKRROV�FORVLQJ�DQQRXQFHPHQWV��+RZ�
HYHU��WKHUH�LV�D�VOLJKW�GLIIHUHQFH��,I�HYHU\WKLQJ�FRPHV�WR�
JHWKHU�SURSHUO\�IRU�VQRZ�UHPRYDO��7ULQLW\�PLJKW�EH�DEOH�WR�
UHRSHQ�TXLFNHU��7KLV�DOO�GHSHQGV�XSRQ�RXU�DELOLW\�WR�FOHDU�
RXU�VLGHZDONV�DQG�SDUNLQJ�ORWV��,I�ZH�FDQ�FOHDU�WKHVH�DUHDV�
DQG�VDIHO\�JHW�SHRSOH�LQWR�WKH�EXLOGLQJ��WKHQ�ZH�PLJKW�EH�
DEOH�WR�UHRSHQ�D�ELW�HDUOLHU�WKDQ�D�ODUJH�VFKRRO�V\VWHP� 
 
:LQWHU�ZHDWKHU�FRXOG�DOVR�LPSDFW�WKH�EURDGFDVW�RI�6XQGD\�
ZRUVKLS�VHUYLFHV��7KLV�ZRXOG�EH�WUXH�LI�LW�LV�WRR�GDQJHURXV�
WR�EULQJ�LQ�7ULQLW\�VWDII�RU�LI�ZH�KDG�D�SRZHU�RXWDJH� 
 
$V�LQ�WKH�SDVW��ZH�ZLOO�FRPPXQLFDWH�FORVLQJ�DQG�VFKHGXOH�
DGMXVWPHQWV�YLD�RXU�ZHEVLWH��VRFLDO�PHGLD��SKRQH�PHVVDJH�
LQ�WKH�FKXUFK�RIILFH��DQG�ORFDO�QHZV�PHGLD�RXWOHWV��,I�\RX�
KDYH�DGGLWLRQDO�TXHVWLRQV��SOHDVH�H-PDLO�%LOO�3LNH���
ESLNH#WULQLW\XPF�QHW� 


