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7KH�7ULQLW\�:LQGRZ 
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-DQXDU\������ 3DVWRU¶V�&RUQHU 
 

+DSS\�1HZ�<HDU���2QFH�DJDLQ�DV�ZH�WXUQ�
RXU�FDOHQGDUV�DQG�VWDUW�D�QHZ�\HDU��ZH�KRSH�DQG�SUD\�WKDW�
�����PD\�RSHQ�D�QHZ�FKDSWHU�RQ�RXU�ZRUOG�DQG�LQ�RXU�
OLYHV���0D\�WKLV�SDQGHPLF�VRRQ�EH�LQ�WKH�UHDUYLHZ�PLUURU���
0D\�VWULIH��YLROHQFH�DQG�KDWH�IDOO�WR�RXU�EHWWHU�VHOYHV���
0D\�ZH�JDLQ�D�QHZ�DQG�JUHDWHU�VHQVH�RI�JUDWLWXGH�IRU�DOO�
WKH�EOHVVLQJV�DURXQG�XV� 
 
$V�,�SRQGHU�WKHVH�WKLQJV�,�ILQG�P\VHOI�RIWHQ�XVLQJ�WKH�
SKUDVH�³SHRSOH�RI�IDLWK´�ZLWK�WKH�LPSOLFDWLRQ�WKDW�³SHRSOH�
RI�IDLWK´�HQFRXQWHU�DQG�UHVSRQG�WR�OLIH�GLIIHUHQWO\�WKDQ�
WKRVH�ZKR�DUH�QRW�VR���%XW��WKHQ�,�UHPHPEHU�WKDW�WKHUH�DUH�
WZR�GLIIHUHQW�ZD\V�WKDW�WKLV�GHVFULSWLRQ�FDQ�EH�LQWHUSUHWHG���
³3HRSOH�RI�IDLWK´�FDQ�VLPSO\�PHDQ�WKRVH�SHRSOH��RI�ZKDW�
HYHU�VHFW��ZKR�KDYH�D�IDLWK�LQ�*RG���,W�LPSOLHV�WKDW�WKHUH�LV�
D�6XSUHPH�%HLQJ��D�GHLW\���,W�PHDQV�WKDW�WKH�ZRUOG�LV�QRW�
UDQGRP��DQG�WKDW�WKHUH�LV�PHDQLQJ�WR�LW�DOO���&HUWDLQO\��WKLV�
ZRUOG�YLHZ�VKRXOG�LPSDFW�KRZ�D�³SHUVRQ�RI�IDLWK´�XQGHU�
VWDQGV�DQG�UHDFWV�WR�GDLO\�OLIH� 
 
%XW��WKH�WHUP�FDQ�DOVR�KDYH�DQRWKHU�PHDQLQJ���³3HRSOH�RI�
IDLWK´�FDQ�DOVR�PHDQ�PRUH�WKDQ�VLPSO\�D�UHOLJLRXV�EHOLHI��D�
ZRUOG�YLHZ���,W�FDQ�DOVR�EH�GHVFULSWLYH��PHDQLQJ�SHRSOH�
ZKRVH�OLYHV�DUH�VKDSHG�DQG�PROGHG�E\�IDLWK���)RU�VXFK�
SHRSOH��IDLWK�LV�WKH�FHQWHU�RI�WKHLU�OLYHV�DQG�EHLQJ���,W�GHWHU�
PLQHV�ZKR�ZH�DUH�DQG�ZKDW�ZH�ZLOO�GR�LQ�HYHU\�VLWXDWLRQ���
2XU�UHODWLRQVKLS�ZLWK�*RG�LV�WKH�IRXQGDWLRQ�RI�DOO�RXU�RWK�
HU�UHODWLRQVKLSV� 
 
$V�ZH�VWDUW�D�QHZ�\HDU�VR�IXOO�RI�QHZ�RSSRUWXQLWLHV�DQG�
QHZ�FKDOOHQJHV��ZKLFK�LQWHUSUHWDWLRQ�EHVW�GHVFULEHV�\RX"� 
� 
+DYH�D�KDSS\�DQG�EOHVVHG�QHZ�\HDU� 

 
 
 
 

 
3�6���,�DOVR�ZDQW�\RX�WR�NQRZ�WKDW�&KXUFK�OHDGHUVKLS�KDV�
KHDUG�WKH�GHVLUH�RI�PDQ\�RI�\RX�IRU�D�UHWXUQ�WR�DQ�HDUO\�
������$0��VHUYLFH���:H�DUH�FXUUHQWO\�FRQVLGHULQJ�WKH� 
SURJUDPPDWLF�DQG�ORJLVWLFDO�DVSHFWV�RI�WKDW���$OVR��QR� 
SHUPDQHQW�GHFLVLRQ�KDV�EHHQ�PDGH�UHJDUGLQJ�WKH�YHQXH�RI�
WKH������$0�VHUYLFH��6WD\�WXQHG�������SURPLVHV�WR�EH�IXOO�
RI�QHZ�RSSRUWXQLWLHV� 

&KULVWPDV�(YH�:RUVKLS 
 

&HOHEUDWH�&KULVW¶V�ELUWK�DW�7ULQLW\��:H�ZLOO�KDYH�IRXU�ZRU�
VKLS�VHUYLFHV�RQ�)ULGD\��'HFHPEHU�����IRU�\RX�DQG�\RXU�
IDPLO\� 
 
�����30�)DPLO\�6HUYLFH��7KLV�VHUYLFH�ZLOO�EH�2XWVLGH�
DQG�LQFOXGHV�WKH�.LGV¶�&KULVWPDV�3DJHDQW�� 
 
�����30�0RGHUQ�&KULVWPDV�(YH�ZRUVKLS�VHUYLFH�ZLWK�
&DQGOHOLJKW�DQG�&RPPXQLRQ��DOVR�RQOLQH�� 
 
�����30�7UDGLWLRQDO�&KULVWPDV�(YH�ZRUVKLS�VHUYLFH�ZLWK�
&DQGOHOLJKW�DQG�&RPPXQLRQ��DOVR�RQOLQH�� 
 
������30�&HOWLF�&KULVWPDV�(YH�ZRUVKLS�VHUYLFH��$�PRUH�
LQWLPDWH�WUDGLWLRQDO�VHUYLFH��&DQGOHOLJKW��&RPPXQLRQ��
KDUS�DQG�PXVLF�LQ�WKH�&HOWLF�WUDGLWLRQ��� 
 
)LQG�WKH�&KULVWPDV�(YH�ZRUVKLS�VHUYLFHV�DW�7ULQL�
W\XPF�QHW�ZDWFKOLYH�RU�RQ�RXU�9LPHR�DQG�<RX7XEH�FKDQ�
QHOV� 



� 

+HDOWK\�&KXUFK�7HDP�8SGDWH 
 

6XUYH\���)ROORZLQJ�RXU�OLVWHQLQJ�VHVVLRQV�WKH�+HDOWK\�
&KXUFK�7HDP��+&7��SXEOLVKHG�D�VXUYH\�WR�UHFHLYH�LQSXW�
IURP�WKH�FRQJUHJDWLRQ��:H�WKDQN�HYHU\RQH�ZKR�SDUWLFLSDW�
HG�DQG�WXUQHG�LQ�D�VXUYH\������VXUYH\V�ZHUH�ILOOHG�RXW�DQG�
VXEPLWWHG��2I�WKH�����UHVSRQVHV������RU�����VXSSRUWHG�
RXU�FXUUHQW�PDVNLQJ�UHTXLUHPHQWV�XQWLO�+HQULFR�FRXQW\�
UHDFKHV�WKH�PRGHUDWH�RU�ORZ�LQIHFWLRQ�UDWH�OHYHO�DV�LGHQWL�
ILHG�E\�WKH�&'&�����UHVSRQVHV�RU�����VXSSRUWHG�UHOD[LQJ�
WKHP�QRZ����UHVSRQVHV�RU����GLG�QRW�DQVZHU�WKDW�TXHV�
WLRQ��2I�WKH�����UHVSRQVHV�VXEPLWWHG�����RU�����VXSSRUW�
HG�WKH�FXUUHQW�IRRG�UHVWULFWLRQV������RU�����VXSSRUWHG�UH�
OD[LQJ�WKHP�����UHVSRQGHQWV�RU����GLG�QRW�DQVZHU�WKDW�
TXHVWLRQ� 
7KH�IXOO�VXUYH\�UHVXOWV�DUH�RQ�WKH�FKXUFK�ZHEVLWH� 
7ULQLW\XPF�QHW�QHZV�KHDOWK\-FKXUFK-WHDP-XSGDWH 
 
&XUUHQW�0HDVXUHV���7KH�+&7��PHHWLQJ�LQ�'HFHPEHU��KDV�
PDLQWDLQHG�RXU�FXUUHQW�&RYLG-���PLWLJDWLRQ�PHDVXUHV��,W�LV�
RXU�KRSH�DQG�H[SHFWDWLRQ�WKDW�ZKHQ�WKH�FXUUHQW�ZLQWHU�
KROLGD\�VXUJH�LV�SDVW�ZH�ZLOO�EH�DEOH�WR�UHOD[�WKHVH�
PHDVXUHV��7KH�FXUUHQW�PLWLJDWLRQ�PHDVXUHV�DUH�DYDLODEOH�
RQ�WKH�FKXUFK�ZHEVLWH� 
 
+HDOWK\�&KXUFK�7HDP 
/DUU\�/HQRZ  +XQJ�6X�/LP   
%LOO�3LNH  &RUH\�%RRNHU   
-LP�&URZGHU  $OLFH�+LUDWD 
0LNH�0F&XOORXJK 6KHLOD�3HGLJR 

 
 
 
 

$�&RPPXQLW\�&RQYHUVDWLRQ 
 
+HDOLQJ�LV�DQ�LQWHUHVWLQJ�ZRUG��:H�DOZD\V�KRSH�IRU�SURSHU�
KHDOLQJ�DIWHU�D�VXUJLFDO�SURFHGXUH�IRU�RXU�ERGLHV��%XW��KHDO�
LQJ�FDQ�DOVR�EH�DVVRFLDWHG�ZLWK�RXU�PHQWDO�VWDELOLW\�DQG�RXU�
HPRWLRQDO�VWDWH�WRR��&OHDUO\��ZH�$PHULFDQV�KDYH�KDG�PXFK�
WR�SRQGHU�RYHU�WKH�ODVW�VHYHUDO�PRQWKV��6RPHWLPHV��KHDOLQJ�
LV�DV�VLPSOH�DV�WDONLQJ�DQG�OLVWHQLQJ�� 
 
$OO�FRPPXQLWLHV�KDYH�DQ�DVVRUWPHQW�RI�OHDGHUV�ZKR�KHOS�
WR�PROG�DQG�VKDSH�RXU�SDWKV��6RPH�OHDGHUV�JDUQHU�KHDG�
OLQHV�IUHTXHQWO\��VRPH�ZRUN�TXLHWO\�EHKLQG�WKH�VFHQHV��
7ULQLW\�LQWURGXFHG�D��SURJUDP�GHVLJQHG�WR�LQYLWH�FRPPXQL�
W\�OHDGHUV�WR�RXU�FKXUFK�IRU�FRQYHUVDWLRQ� 
 
7KH�QH[W�&RPPXQLW\�&RQYHUVDWLRQ�LV�7XHVGD\��-DQXDU\����
DW���30�LQ�WKH�6DQFWXDU\�IURP�+HQULFR�&RXQW\�� -RKQ�
9LWKRXONDV��&RXQW\�0DQDJHU��DQG�(ULF�(QJOLVK��&KLHI�RI�
3ROLFH� 

1HZ�%RRN�6WXG\���*RG�:DV�
ZLWK�0H�$OO�$ORQJ 

 
-RLQ�%LOO�3LNH�DQG�-XG\�2JXLFK�RQ�
6XQGD\�PRUQLQJV��VWDUWLQJ�-DQXDU\�
����WR�MRXUQH\�WKURXJK�WKH�ERRN��*RG�
:DV�:LWK�0H�$OO�$ORQJ��$�*XLGH�
IRU�&DSWXULQJ�<RXU�0HPRULHV�DQG�
7HOOLQJ�<RXU�6WRU\��E\�0DU\�/RX�
5HGGLQJ��3HUVRQV�DUH�HQFRXUDJHG�WR�
SXUFKDVH�WKHLU�RZQ�ERRN�DKHDG�RI�

WLPH��:H�ZLOO�PHHW�LQ�(DWRQ�+DOO�����–�������$0���:H�
ZLOO�GLVFXVV�WZR�VHFWLRQV�HDFK�ZHHN��WKH�VFKHGXOH�LV�EH�
ORZ� 
-DQXDU\�� 6HFWLRQ����7KH�)DPLO\�7UHH��DQG� 
 6HFWLRQ����0H��0\VHOI�DQG�,� 
-DQXDU\��� 6HFWLRQ����1RZ�,�/D\�0H�'RZQ�WR�����
 6OHHS��DQG�6HFWLRQ����$�0HUU\�+HDUW�LV�*RRG�
 0HGLFLQH� 
-DQXDU\��� 6HFWLRQ����+RPH�LV�:KHUH�WKH�+HDUW�
 *RHV��DQG�6HFWLRQ����+HLJK-+R��+HLJK-+R��
 2II�WR�:RUN� 
-DQXDU\��� 6HFWLRQ����0LOHVWRQHV�DQG�5HG-/HWWHU�
 'D\V��DQG�6HFWLRQ����)ULHQGV�–�WKH�)DPLO\�
 :H�&KRRVH� 
)HEUXDU\�� 6HFWLRQ����6SHHG�%XPSV��'HWRXUV�DQG�
 :URQJ�7XUQV��DQG�6HFWLRQ�����:KHUH�7ZR�RU�
 7KUHH�DUH�*DWKHUHG� 
)HEUXDU\��� 6HFWLRQ�����)RUJLYLQJ�DQG�%HLQJ� 
 )RUJLYHQ��DQG�6HFWLRQ�����7KH�%-,-%-/-(� 
)HEUXDU\��� 6HFWLRQ�����0\�+HURHV��DQG�6HFWLRQ�
 ����/HW�+HDYHQ�DQG�1DWXUH�6LQJ� 
)HEUXDU\��� 6HFWLRQ�����7KH�%LJ��:LGH�:RUOG�2XW�

�0�%LEOH�6WXG\ 
 
7KH��0�%LEOH�6WXG\�&ODVV�ZLOO�VWXG\�
7LPRWK\�.HOOHU¶V�³7KH�5HDVRQ�IRU�*RG´�
IRU�VL[�ZHHNV�EHJLQQLQJ�-DQXDU\��� 
7KLV�FODVV�PHHWV�:HGQHVGD\V�E\�=RRP��
��–������30���-XG\�2JXLFK�ZLOO�KDYH�D�
VXSSO\�RI�ERRNV��ERRNV�DUH�DOVR�DYDLOD�
EOH�WKURXJK�&RNHVEXU\�DQG�$PD]RQ���
&RQWDFW�-XG\�2JXLFK�WR�UHJLVWHU�DQG�WR�
JHW�D�=RRP�OLQN� 

 
7LPRWK\�.HOOHU��WKH�IRXQGLQJ�SDVWRU�RI�5HGHHPHU�3UHVE\�
WHULDQ�&KXUFK�LQ�1HZ�<RUN�&LW\��DGGUHVVHV�WKH�IUHTXHQW�
GRXEWV�WKDW�VNHSWLFV��DQG�HYHQ�DUGHQW�EHOLHYHUV��KDYH�
DERXW�UHOLJLRQ��8VLQJ�OLWHUDWXUH��SKLORVRSK\��UHDO-OLIH�FRQ�
YHUVDWLRQV��DQG�SRWHQW�UHDVRQLQJ��.HOOHU�H[SODLQV�KRZ�
WKH EHOLHI�LQ�D�&KULVWLDQ�*RG�LV��LQ�IDFW��D�VRXQG�DQG�UD�
WLRQDO�RQH��7R�WUXH�EHOLHYHUV�KH�RIIHUV�D�VROLG�SODWIRUP�RQ�
ZKLFK�WR�VWDQG�WKHLU�JURXQG�DJDLQVW�WKH�EDFNODVK�WR�UHOL�
JLRQ�FUHDWHG�E\�WKH�$JH�RI�6NHSWLFLVP��$QG�WR�VNHSWLFV��
DWKHLVWV��DQG�DJQRVWLFV��KH�SURYLGHV�D�FKDOOHQJLQJ�DUJX�
PHQW�IRU�SXUVXLQJ�WKH�UHDVRQ�IRU�*RG� 



� 

6PDOO�*URXS�0LQLVWU\ 
 
7ULQLW\�VWULYHV�WR�RIIHU�SODFHV�RI�ZHOFRPH��EHORQJLQJ��DQG�
JURZWK�VR�WKDW�ZH�FRQQHFW�WR�*RG�DQG�RWKHUV��SDUWLFLSDWLQJ�
LQ�PDNLQJ�GLVFLSOHV�RI�-HVXV�&KULVW�IRU�WKH�WUDQVIRUPDWLRQ�
RI�WKH�ZRUOG��6R��ZH�LQYLWH�\RX�WR�FRQVLGHU�MRLQLQJ�D�VPDOO�
JURXS�LQ�WKH�QHZ�\HDU� 
 
:KDW�LV�D�VPDOO�JURXS" 
 

· $�VPDOO�JURXS�LV�DQ�LQWHQWLRQDO��LQWHUDFWLYH��&KULVW-
FHQWHUHG�JDWKHULQJ�ZKHUH�SHRSOH�VKDUH�OLIH�WRJHWKHU��
JURZ�LQ�WKH�OLNHQHVV�RI�-HVXV��DQG�LQYLWH�RWKHUV�WR�MRLQ�
WKHP�RQ�WKH�MRXUQH\�WKURXJK�FRQQHFWLQJ�DQG�UHFRQ�
QHFWLQJ�WR�*RG�DQG�HDFK�RWKHU�� 

 
+RZ�GRHV�D�VPDOO�JURXS�PHHW" 

 

· 7KH�HVVHQWLDO�HOHPHQWV�ZLOO�EH�LQFRUSRUDWHG�LQ�VPDOO�
JURXS�PHHWLQJV��SUD\HU��%LEOH�VWXG\��PLVVLRQ��DF�
FRXQWDELOLW\��DQG�FRQILGHQWLDOLW\� 

 

· (DFK�VPDOO�JURXS�ZLOO�KDYH�D�IDFLOLWDWRU�ZKR�LV�VXS�
SRUWHG�E\�WKH�FKXUFK�ZLWK�LQVWUXFWLRQDO�PDWHULDOV�DQG�
RWKHU�QHHGHG�UHVRXUFHV� 

 

· 6PDOO�JURXSV�FDQ�YDU\�LQ�VL]H�EXW�VKRXOG�QRW�VLJQLIL�
FDQWO\�H[FHHG���PHPEHUV�IRU����ZHHNV�SHULRG��WR�DO�
ORZ�IRU�RSWLPDO�SDUWLFLSDWLRQ�DQG�LQWHUDFWLRQ� 

 

· 6PDOO�JURXSV�PHHW�ZHHNO\��7KH\�KDYH�WKH�IOH[LELOLW\�
WR�VHW�WKHLU�RZQ�SUHIHUUHG�VFKHGXOH�DQG�ORFDWLRQ�IRU�
PHHWLQJV��(DFK�VPDOO�JURXS�FDQ�GHFLGH�ZKHWKHU�WR�XVH�
WKLV�WLPH�IRU�LWV�PHHWLQJ�RU�SLFN�DQRWKHU�WLPH� 

 
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�D�VPDOO�JURXS�RU�DUH�LQWHU�
HVWHG�LQ�MRLQLQJ�D�VPDOO�JURXS��SOHDVH�FRQWDFW�3DVWRU�+XQJ�
6X�/LP�DW KVOLP#WULQLW\XPF�QHW� 

&DUH�&RPPLWWHH�WR�0HHW 
 
2XU�&DUH�&RPPLWWHH�ZLOO�PHHW�
-DQXDU\������DW������30�LQ�
5RRP����� �2XU�&DUH�&RPPLWWHH�
NHHSV�LQ�WRXFK�ZLWK�7ULQLW\¶V�
KRPHERXQG�WKURXJK�PDLOLQJ�

FDUGV�DQG�PDNLQJ�SKRQH�FDOOV� � 
 
1HZ�PHPEHUV�DUH�ZHOFRPH��FRQWDFW�-XG\�2JXLFK�IRU�
PRUH�LQIRUPDWLRQ� � 

'LOODUG�%LEOH�6WXG\�*URXS 
 
%HJLQQLQJ�RQ�0RQGD\��-DQXDU\����WKH�
'LOODUG�%LEOH�6WXG\�*URXS�ZLOO�VWDUW�D�VL[-
ZHHN�VWXG\�RI�³1HZ�7HVWDPHQW�6WRULHV�
IURP�WKH�%DFN�6LGH� �%LEOH�6WRULHV�ZLWK�D�
7ZLVW´�E\�-��(OOVZRUWK�.DODV� �:H�PHHW�
RQ�0RQGD\V�DW���30��ERWK�LQ-SHUVRQ��LQ�
URRP������DQG�RQ�=RRP� �,I�DQ\RQH�LV�
LQWHUHVWHG�LQ�MRLQLQJ�XV��SOHDVH�FRQWDFW�

'LDQQH�0RRUH�DW�GLDQQHPRRUH���#PVQ�FRP� 

6SHFLDO�7KDQNV 
 
*UHHWLQJV�IURP�6KHUDQGR�80&�ZKHUH�ZH�
DUH�WKH�UHFLSLHQWV�RI�EHDXWLIXO�JLIWV�IURP�WKH�
7ULQLW\�6WLWFKHUV��:H�KDYH�WKRURXJKO\�HQ�
MR\HG�KDYLQJ�WKH�KDQJLQJ�RQ�WKH�ZDOO�
ZKHUH�ZH�DUH�QRZ�ZRUVKLSLQJ��D�5XULWDQ�
&RPPXQLW\�&HQWHU��DQG�GLVWULEXWHG�WKH�

SRFNHW�SUD\HU�VKDZOV�WR�RXU�FRQJUHJDWLRQ�DQG�IULHQGV� �,W�
KDV�PHDQW�VR�YHU\�PXFK� 

/DVW�6XQGD\��0DUFR��D�PHPEHU�RI�WKH�FKXUFK�DQG�
WKH�FKLHI�ILUHPDQ�ZKR�EDWWOHG�WKH�EOD]H�LQ�KLV�RZQ�FKXUFK��
SUHVHQWHG�XV�ZLWK�WKH�EUDVV�FURVV�IURP�WKH�DOWDU�ZKLFK�KH�
KDG�GXJ�RXW�RI�WKH�GHEULV��,�KDYH�LQFOXGHG�D�SLFWXUH�RI�LW�
ZLWK�WKH�KDQJLQJ�LQ�WKH�EDFNJURXQG�  
 :H�DUH�EOHVVHG�E\�EURWKHUV�DQG�VLVWHUV�OLNH�\RX��
7KH�ILUVW�GD\�ZH�KDG�WKLV�LQ�ZRUVKLS�,�WULHG�WR�WDNH�D�YLGHR�
ZLWK�P\�FHOO�SKRQH�RI�WKH����RU�VR�JDWKHUHG�IRU�ZRUVKLS�
DQG�D�JURXS��WKDQN�\RX�7ULQLW\�6WLWFKHUV��EXW�LW�IDLOHG�IRU�
VRPH�UHDVRQ��%XW�SOHDVH�NQRZ�ZH�DUH�DOO�JUDWHIXO�IRU�WKLV�
H[SUHVVLRQ�RI�ORYH� 

:H�DUH�JULHYLQJ�EXW�PRYLQJ IRUZDUG��,VDLDK������
KDV�EHHQ�D�VRXUFH�RI�VXSSRUW��VHH�7):6�IRU�7KH�)LUVW�
6RQJ�RI�,VDLDK���:H�KDYH�PDGH�LW�SOXUDO�DQG�VLQJ�LW�PRVW�
HYHU\�6XQGD\�  

$JDLQ��WKDQN�\RX��WKDQN�\RX� 
5HY��'DYLG�$�5DVK��3DVWRU 

1HHG�D�5HIUHVKHU�&RXUVH�"� 
 

7KLV�PRQWK�7ULQLW\�ZLOO�RIIHU�³&RQILUPDWLRQ��7KH�6WRU\�RI�
*RG´�DV�D����ZHHN�FRXUVH�WR��-���JUDGHUV�JRLQJ�WKURXJK�
&RQILUPDWLRQ���%XW�ZKDW�DERXW�WKH�UHVW�RI�XV"""��+RZ�
ZHOO�GR�\RX�NQRZ�WKH�EDVLF�XQGHUVWDQGLQJV�DQG�EHOLHIV�RI�
WKH�&KULVWLDQ�IDLWK"��0D\EH�\RX�ZRXOG�GR�ZHOO�ZLWK�D�
EUXVK-XS�FRXUVH���:H�DUH�JRLQJ�WR�RIIHU�WKH�VDPH�FRXUVH�WR�
DGXOWV���:KLOH�WKH�&RQILUPDQGV�DUH�OHDUQLQJ�WKH�6WRU\�RI�
*RG�GRZQ�LQ�WKH�6WXGHQW�&HQWHU��WKH�VDPH�FODVV��FRYHULQJ�
WKH�VDPH�PDWHULDO��DW�WKH�VDPH�WLPH�ZLOO�EH�RIIHUHG�WR�
DGXOWV�LQ�WKH�&KDSHO���3DVWRU�/DUU\�DQG�D�WHDP�RI�WHDFKHUV�
ZLOO�EH�OHDGLQJ�WKLV�FODVV���(YHU\RQH�ZKR�ZDQWV�WR�EH�FRQ�
ILGHQW�LQ�WKHLU�XQGHUVWDQGLQJ��JURZ�LQ�WKHLU�IDLWK�DQG�KDYH�D�
OLWWOH�IXQ�LQ�WKH�SURFHVV�LV�ZHOFRPH�WR�MRLQ�LQ���7KLV�FRXOG�
ZHOO�EH�WKH�EHVW�1HZ�<HDU¶V�UHVROXWLRQ�\RX�KDYH�HYHU�
PDGH���7KH�FODVV�VWDUWV�6XQGD\��-DQXDU\����DW�������$0�
GXULQJ�WKH�'LVFLSOHVKLS�+RXU�LQ�WKH�&KDSHO� 
 
7R�UHJLVWHU��KWWSV���ZZZ�FRJQLWRIRUPV�FRP�7ULQLW\80&��
$GXOW&RQILUPDWLRQ� 



� 



� 

6WXGHQW�0LQLVWU\ 

7HPSRUDU\�:LQWHU�<RXWK�*URXS�6FKHGXOH 
 

$V�RXU�FKXUFK�FRQWLQXHV�WR�VWULYH�WR�IROORZ�&'&�
JXLGHOLQHV�DQG�WR�NHHS�RXU�\RXWK�VDIH�GXULQJ�WKH�ZLQWHU�
VHDVRQ��ZH�DUH�PRYLQJ�WR�7(0325$5<�:LQWHU�KRXUV�IRU�
<RXWK�*URXS�VWDUWLQJ�-DQXDU\���  

7KLV�-DQXDU\�<RXWK�*URXS�ZLOO�PHHW�6XQGD\V�
IURP������-������30��7KLV�DOORZV�XV�WR�UHPRYH�RXU�FXUUHQW�
PRGHO�RI�KROGLQJ�RXWVLGH�GLQQHU�DQG�EHLQJ�VXEMHFW�WR�WKH�
ZHDWKHU�DV�ZHOO�DV�DLPV�WR�SURYLGH�D WLPH�WKDW�LV�FORVH�WR�LWV�
RULJLQDO�DQG�JLYH�WLPH�IRU�\RXWK�WR�VWLOO�SDUWLFLSDWH LQ�VSRUWV�
DQG�JHW�WKHLU KRPHZRUN�GRQH� 

:H�ZLOO�RIIHU�TXLFN�VQDFNV�DQG�KRW�EHYHUDJHV�RXW�
VLGH�IRU�DERXW����PLQXWHV�DW�WKH�VWDUW�  

&RQILUPDWLRQ����� 
 

$V�D�FKXUFK�IDPLO\��ZH�DUH�KHUH�WR�SDUWQHU�ZLWK�\RX�DV�\RX�
UDLVH�\RXU�\RXWK�WR�VHHN�ILUVW�*RG¶V�.LQJGRP��2QH�RI�WKH�
PRVW�YLWDO ZD\V�ZH�GR�WKDW�LV�WKURXJK�&RQILUPDWLRQ��&RQ�
ILUPDWLRQ�LV�DQ�RSSRUWXQLW\�IRU�\RXWK�WR�GLJ�GHHS�DQG�OHDUQ�
ZKDW�LW�PHDQV�WR�EH�D�GLVFLSOH�RI�-HVXV�&KULVW�DQG�SDUW�RI�
WKH�8QLWHG�0HWKRGLVW�&KXUFK��,W�LV�DQ�DPD]LQJ�H[SHULHQFH��
<RXWK�DUH�RIWHQ�VXUSULVHG�E\�KRZ�PXFK�WKH\�GLVFRYHU�
DERXW�*RG�DQG�WKHPVHOYHV��7KH\�DOVR�ILQG�WKDW�WKH\�HQMR\�
&RQILUPDWLRQ�DQG�KDYH�IXQ��$W�WKH�HQG�RI�WKH�&RQILUPD�
WLRQ�FODVVHV�\RXWK�DUH�SUHVHQWHG�ZLWK�WKH�RSSRUWXQLW\�WR�
GHFLGH�WR�FRQILUP�WKHLU�&KULVWLDQ�IDLWK� 
 
&RQILUPDWLRQ�LV�RSHQ�WR�DQ\��WK-��WK�JUDGHUV�ZKR�KDV�
QRW�\HW�EHHQ�FRQILUPHG� �&RQILUPDWLRQ�ZLOO�NLFN-RII�
6XQGD\��-DQXDU\���� 
 
&RQILUPDWLRQ 5HJLVWUDWLRQ DQG�PRUH�LQIR LV�XS�QRZ�DW� 
�WULQLW\XPF�QHW�FRQILUPDWLRQ  
 
³6HHN�ILUVW�WKH�.LQJGRP�RI�*RG�DERYH�DOO�HOVH��DQG�OLYH�
ULJKWHRXVO\���´�0DWWKHZ�������1/7��  

6QRZ�7XELQJ 
 

7ULQLW\�6WXGHQWV�DUH�JRLQJ�6QRZ�7XELQJ�DW�:LQWHU�
JUHHQ�RQ�6XQGD\��-DQXDU\����  
0RUH�GHWDLOV�DQG�UHJLVWUDWLRQ�DW�ZZZ�WULQLW\XPF�RUJ�
VWXGHQWV�  

6XPPHU������6DYH�WKH�'DWHV� 
 

· -XO\��-���0)8*(�3KLODGHOSKLD�DW�(DVWHUQ�8QLYHUVLW\�
6XPPHU�0LVVLRQ�7ULS��5HJLVWUDWLRQ�DQG�PRUH�LQIRU�
PDWLRQ�RQOLQH� 

· -XO\���-����<RXWK�/RFDO�0LVVLRQ�:HHN�DQG�.LGV�
&DPS 

· $XJXVW��-�����-��30�GDLO\�6:$*��6XPPHU�:RUVKLS�
DQG�*DPHV�� 

$GXOWV��:H�QHHG�\RX� 
6LJQ�XS�WR�VHUYH�7ULQLW\�6WXGHQWV�ZLWK�XV�RQ� 

6XQGD\V�  
 

7ULQLW\�6WXGHQWV�$GXOW�YROXQWHHUV�DUH�DQ�HVVHQWLDO�SDUW�
RI�ZKDW�KHOSV�PDNH�RXU�\RXWK�IHHO�FRPIRUWDEOH��VDIH��
DQG�ZHOFRPH�DW�RXU�6WXGHQW�0LQLVWU\� �7KDQN�\RX�IRU�
VXSSRUWLQJ�RXU�VWXGHQWV� �(YHU\�NLG�GHVHUYHV�DQG�
QHHGV�WR�KDYH�DGXOWV�ZKR�VXSSRUW�WKHP�DQG�HQFRXUDJH�
WKHP��7KDQN�\RX�IRU�PDNLQJ�VKDULQJ�\RXU�WLPH�DQG�
IDLWK�ZLWK�7ULQLW\�6WXGHQWV�D�SULRULW\�  
+DYH�TXHVWLRQV"�&RQWDFW�-HQQD��
MEXVK#WULQLW\XPF�QHW 
6LJQ�8S�DW ZZZ�WULQLW\XPF�RUJ�VWXGHQWV 
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7KH�GHDGOLQH�IRU�WKH�QH[W�:LQGRZ�LV�
0RQGD\��-DQXDU\����DW���30�IRU�HYHQWV�

WDNLQJ�SODFH�LQ�)HEUXDU\��$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� 

7KDQN�<RX�1RWHV 
 

'HDU�7ULQLW\�PHPEHUV�  
7KDQN�\RX�IRU�\RXU�PDQ\�SUD\HUV��SKRQH�FDOOV��

WH[W�PHVVDJHV��HPDLOV��JUHHWLQJ�FDUGV�DQG�PHVVDJHV�RQ�
VRFLDO�PHGLD�WKDW�\RX�VHQW�WR�PH�DQG�WR�P\�SDUHQWV�WKLV�
\HDU�ZKLOH�,�KDYH�EHHQ�OLYLQJ�LQ�QRUWKZHVWHUQ�3$�ZLWK�
WKHP�DV�WKH\�HDFK�IDFHG�VHULRXV�KHDOWK�LVVXHV� �7KH\�ZHUH�
YHU\�HQFRXUDJLQJ�WR�XV� �7KDQN�\RX�DOVR�IRU�HDFK�RI�WKH�
ELUWKGD\�FDUGV�WKDW�\RX�VHQW�WR�P\�SDUHQWV�WKLV�VXPPHU�LQ�
FHOHEUDWLRQ�RI�WKHLU���WK�ELUWKGD\V� �<RX�KHOSHG�PH�WR�
PDNH�WKHLU�ELUWKGD\V��DQG�ZKDW�WXUQHG�RXW�WR�EH�P\�
PRP
V�ILQDO�ELUWKGD\��H[WUHPHO\�MR\RXV� �7KH�GHDWK�RI�
P\�PRP��DQG�P\�GDG
V�ZLIH�RI����\HDUV���0DUW\�$GDPV��
RQ�1RYHPEHU����KDV�EHHQ�YHU\�GLIILFXOW�IRU�RXU�IDPLO\��
EXW�WKH�PDQ\�V\PSDWK\�FDUGV�DQG�PHVVDJHV�RI�SUD\HUV�
ZH�UHFHLYHG�KHOSHG�XV�WR�UHPHPEHU�WKDW�ZH�ZHUH�QRW�
DORQH�GXULQJ�RXU�WLPH�RI�JULHI��DQG�WKH\�SURYLGHG�XV�ZLWK�
D�JUHDW�GHDO�RI�FRPIRUW� 

7KDQN�\RX�VR�PXFK�IRU�\RXU�VXSSRUW�WKLV�\HDU� �,�
KRSH������ZLOO�EH�D�JRRG�\HDU�IRU�DOO�RI�XV� 

6LQFHUHO\� 
6KDUL�$GDPV 

BBBBBBBBBBBBBBBBBBBBBB 
 
7KDQN�\RX�IRU�WKH�SUD\HUV��FDOOV��DQG�FDUGV�WKDW�ZH�UH�
FHLYHG�DV�5DOSK�UHFRYHUV�IURP�VXUJHU\��:H DOVR�DSSUHFL�
DWH�WKH�DOWDU�IORZHUV�DQG�SUD\HU�VTXDUH IURP�WKH�7ULQLW\�
6WLWFKHUV��:H�DUH�VR�YHU\�IRUWXQDWH�WR�EH�D�SDUW�RI�VXFK�D�
FDULQJ�DQG�FRPSDVVLRQDWH�FKXUFK�IDPLO\� 
 
 5DOSK�DQG�6XVDQ�)UHHPDQ 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$�YHU\�VSHFLDO�WKDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�ZLWK�
WKH�$GYHQW�GHYRWLRQDO�ERRN��:H�DSSUHFLDWH�WKH�YROXQWHHU�
ZULWHUV��HGLWRUV��DQG�JXLGDQFH�IURP�'LDQQH�0RRUH��-XG\�
2JXLFK��%LOO�3LNH�DQG�.LP�7LQJOHU� 

BBBBBBBBBBBBBBBBBBBBBBBBB 
 
'XULQJ�WKH�SDQGHPLF��WKH�7ULQLW\�FRQJUHJDWLRQ�KDV�EHHQ�
YHU\�JHQHURXV�LQ�SURYLGLQJ�KHOS�WR�SHRSOH�LQ�WKH�5LFK�
PRQG�FRPPXQLW\��7KH�7ULQLW\�6WDII�LV�JUHDWO\�DSSUHFLD�
WLYH�RI�\RXU�ZLOOLQJQHVV�WR�JLYH�RI�\RXUVHOYHV��3OHDVH�
NQRZ�WKDW�WKH�OHDGHUVKLS�DW�WKH�QRQSURILWV�\RX�KDYH�DV�
VLVWHG�ORYH�\RXU�NLQG�KHDUWV� 

 -R\V�DQG�&RQFHUQV 
  

 �2XU�V\PSDWKLHV�WR« 
  

$QQH�%HFN�ZKRVH�EURWKHU-LQ-ODZ�$O�&DOOHQGHU�GLHG� 
'HFHPEHU��� 

(PLO\��0DGLVRQ�DQG�5\QQ�&DVH�ZKRVH�JUDQGIDWKHU� 
'HDQ�&DVH�GLHG�'HFHPEHU��� 

'DVKD�5XQ\DQ�ZKRVH�IDWKHU�6HUEH\�/LIDWRY�GLHG� 
'HFHPEHU��� 

,QIRUPDWLRQ�IURP�WKH�)LQDQFH� 
 
2IIHULQJ�(QYHORSHV 
+DYH�\RX�FKDQJHG�WKH�ZD\�\RX�JLYH�WR�WKH�FKXUFK"�3HU�
KDSV�\RX�VWDUWHG�JLYLQJ�RQOLQH�RU�WKURXJK�3D\SDO��<RX�
PD\�KDYH�UHDFKHG�WKH�PDJLF�DJH�ZKHQ�\RX�FDQ�UHFHLYH�D�
WD[�EUHDN�IRU�GRQDWLQJ�\RXU�,5$�GLVWULEXWLRQV��1R�PDWWHU�
KRZ�\RX�FKRRVH�WR�VXSSRUW�WKH�PLVVLRQV�DQG�PLQLVWULHV�RI�
7ULQLW\�80&��ZH�DUH�WUXO\�JUDWHIXO�IRU�\RXU�JHQHURVLW\�
DQG�IDLWKIXOQHVV��,I�\RX�ILQG�WKDW�\RX�QR�ORQJHU�QHHG�WKH�
RIIHULQJ�HQYHORSHV�WKDW�DUH�PDLOHG�WR�\RX�HDFK�TXDUWHU�RU�
LI�\RX�ZRXOG�OLNH�WR�UHFHLYH�ZHHNO\�HQYHORSHV��FRQWDFW�
'LDQH�/DGG�DW�GODGG#WULQLW\XPF�QHW�� 

&DOHQGDU�<HDU-HQG� 
&RQWULEXWLRQV 

 
,56�&RGH������$-��E��VWDWHV�WKDW�RQO\�IXQGV�

UHFHLYHG�E\�'HFHPEHU����������RU�SRVWPDUNHG�E\�'HFHP�
EHU����������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������������4XHV�
WLRQV��FDOO�'LDQH�/DGG�DW����-�����H[W������ 

:LQWHU�:HDWKHU�'HFLVLRQV 
 
'HFLVLRQV�IRU�FORVLQJ�RXU�EXLOGLQJ�UHODWHG�WR�
ZLQWHU�ZHDWKHU�DUH�WULFN\��%DVLFDOO\��ZH�IRO�
ORZ�WKH�FORVLQJ�DQQRXQFHPHQWV�IURP�+HQULFR�
&RXQW\�3XEOLF�6FKRROV��)RU�H[DPSOH��LI�
VFKRROV�FORVH�HDUO\�RU�DUH�RQ�D�GHOD\HG�RSHQ�

LQJ��7ULQLW\¶V�RSHQLQJ�DQG�FORVLQJ�WLPHV�DUH�DGMXVWHG��,I�
+HQULFR�VFKRROV�DUH�FORVHG��7ULQLW\�ZLOO�EH�FORVHG��DQG�WKLV�
ZRXOG�LQFOXGH�DOO�GD\�DQG�HYHQLQJ�HYHQWV��2XU�DELOLW\�WR�UH
-RSHQ�WKH�EXLOGLQJ�DIWHU�D�ZLQWHU�ZHDWKHU�HYHQW�GHSHQGV�
XSRQ�KRZ�TXLFNO\�ZH�FDQ�FOHDU�RXU�VLGHZDONV�DQG�SDUNLQJ�
ORWV��,I�ZH�FDQ�VDIHO\�JHW�SHRSOH�RQ�WR�RXU�JURXQGV�DQG�
LQWR�RXU�EXLOGLQJ��WKHQ�7ULQLW\�PLJKW�UHWXUQ�WR�QRUPDO�RS�
HUDWLRQV�TXLFNHU�WKDQ�WKH�VFKRRO�V\VWHP��'HFLVLRQV�UHODWHG�
WR�FORVLQJ�WKH�EXLOGLQJ�RQ�6DWXUGD\V�DQG�6XQGD\V�ZLOO�EH�
PDGH�EDVHG�XSRQ�ZHDWKHU�FRQGLWLRQV�DW�WKDW�WLPH��4XHV�
WLRQV�FRQWDFW�%LOO�3LNH�ESLNH#WULQLW\XPF�QHW� 


