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0RVW�SHRSOH�ZKR�KDYH�VSHQW�DQ\�VLJQLILFDQW�DPRXQW�RI�WLPH�DURXQG�WRGGOHUV�KDYH�SUREDEO\�KDG�WR�GHDO�
ZLWK�XQUHOHQWLQJ�TXHVWLRQV�RI�³:K\"´��$V�WKHVH�OLWWOH�RQHV�DUH�WU\LQJ�WR�XQGHUVWDQG�WKH�ZRUOG�DURXQG�
WKHP��WKH\�DUH�ILOOHG�ZLWK�TXHVWLRQV�DERXW�HYHU\WKLQJ�IURP��ZK\�LV�WKH�VN\�EOXH�WR�ZK\�WKH\�KDYH�WR�GR�

ZKDWHYHU�LW�LV�WKDW�\RX¶YH�DVNHG�WKHP�WR�GR���6RPHWLPHV�ZKHQ�WKH\�DUH�UHDOO\�RQ�D�UROO�ZLWK�WKH�
ZK\V�LW�FDQ�EH�KDUG�WR�UHPHPEHU�WKDW�WKHLU�FXULRVLW\�LV�D�QDWXUDO�SDUW�RI�WKHP�ILJXULQJ�RXW�WKHLU�
ZD\�LQ�WKH�ZRUOG�DQG�LV�D�JRRG�WKLQJ�� 

,W�VHHPV�WR�PH�WKDW�DV�ZH�JURZ�XS��ZH�EHFRPH�VR�IRFXVHG�RQ�WKH�ZKR��ZKDW��ZKHQ��ZKHUH��DQG�
KRZ�TXHVWLRQV�RI�OLIH�WKDW�ZH�RIWHQ�IRUJHW�WKH�ZK\�TXHVWLRQ���0D\EH�LW¶V�EHFDXVH�RWKHUV�UHDFW�
SRRUO\�WR�RXU�ZK\�TXHVWLRQV���0D\EH�LW¶V�EHFDXVH�WKH�ZK\�TXHVWLRQV�DUH�VRPHWLPHV�VR�PXFK�
KDUGHU�WR�DQVZHU�WKDQ�WKH�RWKHUV���0D\EH�LW¶V�EHFDXVH�ZH¶UH�PRYLQJ�VR�IDVW�WU\LQJ�WR�FKHFN�RII�WKH�

QH[W�WKLQJV�RQ�RXU�OLVWV�WKDW�ZH�MXVW�IRUJHW�WR�SDXVH�DQG�DVN�WKH�ZK\�TXHVWLRQV���:KR�KDV�WLPH�WR�DVN�ZK\�
TXHVWLRQV"��7KLQJV�KDYH�WR�MXVW�JHW�GRQH� 

&KXUFK�FRPPXQLWLHV�FDQ�DOVR�IDOO�LQWR�WKH�VDPH�UK\WKP�RI�IRFXVLQJ�VR�PXFK�RQ�WKH�ZKR��ZKDW��ZKHQ��
ZKHUH��DQG�KRZ�TXHVWLRQV�WKDW�ZH�GRQ¶W�VWRS�DQG�DVN�WKH�ZK\�TXHVWLRQV���6XUH��ZH�NQRZ�WKDW�WKH�&KXUFK¶V�
ELJ�ZK\�LV�WKDW�ZH�DUH�D�FRPPXQLW\�RI�GLVFLSOHV�RI�-HVXV�VHHNLQJ�WR�GHYHORS�DQG�VXSSRUW�RQH�DQRWKHU�DV�
ZH�OLYH�LQWR�WKH�PLVVLRQ�RI�*RG�LQ�WKH�ZRUOG�DURXQG�XV���%XW��LW¶V�HDV\�IRU�WKDW�WR�JHW�ORVW�ZKHQ�WU\LQJ�WR�
ILQG�SHRSOH�WR�ILOO�VORWV�RQ�YDULRXV�PLQLVWULHV��WU\LQJ�WR�HQVXUH�WKDW�WKH�EXLOGLQJV�DQG�JURXQGV�DUH�LQ�JRRG�
VKDSH��WU\LQJ�WR�HQVXUH�WKDW�WKH�ILVFDO�KHDOWK�RI�WKH�FKXUFK�FDQ�VXSSRUW�WKH�PLQLVWULHV��HWF���8QIRUWXQDWHO\��
UXQQLQJ�WRR�IDVW�WRR�ORQJ�ZLWKRXW�D�FOHDU�VHQVH�RI�FRQQHFWLRQ�WR�RXU�ZK\�HYHQWXDOO\�EHFRPHV�GHWULPHQWDO�
WR�OLYLQJ�YLEUDQWO\�LQWR�WKH�FRPPXQLW\�DQG�PLQLVWU\�WKDW�*RG�LQYLWHV�XV�LQWR� 

,Q�WKH�FRPLQJ�PRQWKV��,�LQYLWH�\RX�WR�MRLQ�PH�LQ�WKH�SUDFWLFH�RI�KRO\�FXULRVLW\���/LNH�WKH�WRGGOHU�DVNLQJ�
ZK\�DERXW�DQ\�DQG�HYHU\WKLQJ��,�DP�LQYLWLQJ�XV�WR�DVN�ZK\���,�DP�127�LQYLWLQJ�XV�LQWR�FULWLFLVP��
MXGJHPHQW��EODPH��VKDPH��RU�UHVHQWPHQW���,�DP�LQYLWLQJ�XV�WR�SUD\�IRU�WKH�+RO\�6SLULW�WR�HQOLJKWHQ�RXU�
KHDUWV��SULFN�RXU�LPDJLQDWLRQV��DQG�HQJDJH�HYHU\�DVSHFW�RI�RXU�FRQJUHJDWLRQDO�OLIH�WRJHWKHU�ZLWK�WKH�
FXULRVLW\�RI�ZK\���:K\�GR�ZH�KDYH�WKLV�PHHWLQJ�PLQLVWU\�JURXS�WUDGLWLRQ"��:K\�GR�ZH�RUJDQL]H�LW�WKH�ZD\�
WKDW�ZH�GR"��:K\�GR�ZH�HQJDJH�WKH�JRDO�RI�WKH�JURXS�PLQLVWU\�PHHWLQJ�LQ�WKLV�SDUWLFXODU�ZD\"��$V�ZH�
HQJDJH�WKH�ZK\�TXHVWLRQV�ZH�ZLOO�LQHYLWDEO\�EH�OHG�EDFN�WR�WKH�ZKR��ZKDW��ZKHQ��ZKHUH��DQG�KRZ�
TXHVWLRQV���$V�ZH�KRQHVWO\��RSHQO\��DQG�FRQVLVWHQWO\�HQJDJH�WKH�ZK\�TXHVWLRQV��,�EHOLHYH�WKDW�*RG��ZKR�LV�
DEOH�WR�GR�LQILQLWHO\�PRUH�WKDQ�ZH�FDQ�DVN�RU�LPDJLQH��ZLOO�VSDUN�LQ�XV�DQHZ�WKH�ILUH�IRU�*RG¶V�ZRUN�DW�
7ULQLW\�� 
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&RPLQJ�8S�LQ�WKH�$GXOW�)RUXP 

$GXOW�&KULVWLDQ�)RUPDWLRQ�KDV�EHJXQ�D�VHULHV�RI�IRUXPV�DQG�SURJUDPV�RQ�
WKH�WRSLF�RI�&KULVWLDQ�(WKLFDO�3ULQFLSOHV�IRU�&RQIURQWLQJ�6RFLDO�,QMXVWLFH��
7KH�ILUVW�IRUXP��RQ�-DQXDU\����ZDV�OHG�E\�'U��)UDQN�.LUNSDWULFN�DQG�
SURYLGHG�D�EURDG�RYHUYLHZ�RI�KRZ�WKH�IDLWK�FRQYLFWLRQV�RI�&KULVWLDQV�
VKRXOG�LQIRUP�RXU�WKLQNLQJ�DERXW�WKH�LQMXVWLFHV�LQ�RXU�VRFLHW\��D�IROORZ-
XS�IRUXP�RQ�-DQXDU\����IHDWXUHG�GLVFXVVLRQ�RI�ZKLFK�VSHFLILF�VRFLDO�
MXVWLFH�LVVXHV�DUH�RI�JUHDWHVW�FRQFHUQ�WR�7ULQLW\¶V�PHPEHUV����� 

7KLV�IRFXV�RQ�&KULVWLDQ�HWKLFV�DQG�VRFLDO�MXVWLFH�ZLOO�FRQWLQXH��DORQJ�ZLWK�
D�OLWWOH�IXQ�PLG-)HEUXDU\� 

6XQGD\��)HEUXDU\������:KR�:DQWV�WR�EH�DQ�(SLVFRSDO�0LOOLRQDLUH"�–�
:H�DOO�QHHG�D�OLWWOH�HVFDSLVP�WKHVH�GD\V��GRQ¶W�ZH"��6R�ZH¶UH�EULQJLQJ�
EDFN�DQ�ROG�IDYRULWH���0DUN�0DF*RXJDQ�LV�UHWXUQLQJ�LQ�KLV�UROH�DV�*DPH�
6KRZ�+RVW�([WUDRUGLQDLUH�DV�ZH�WU\�D�=RRP�YHUVLRQ�RI�WKH�SRSXODU�TXL]�
VKRZ��ZLWK�D�UHOLJLRXV�WZLVW��� 

6XQGD\��)HEUXDU\�������'LVFXVVLRQ�IROORZ-XS�RQ�&7�)RUXP�³7KH�
)LJKW�IRU�5DFLDO�-XVWLFH´�–�5HY��'��ZLOO�IDFLOLWDWH�D�FRQYHUVDWLRQ�DERXW�
UHDFWLRQV�WR�WKH�&7�)RUXP�RQ�)HEUXDU\�����VHH�D�VHSDUDWH�DUWLFOH�RQ�WKH�
)RUXP�LQ�WKH�FROXPQ�WR�WKH�ULJKW� 

3ODQQLQJ�IRU�0DUFK�6XQGD\�IRUXPV�LV�RQJRLQJ��ZDWFK�WKH�ZHHNO\�H9RLFH�
IRU�GHWDLOV� 

6XQGD\�IRUXPV�ZLOO�IROORZ�WKH�������D�P��VHUYLFH��DQG�ZLOO�EH�RQ�=RRP�
XQWLO�IXUWKHU�QRWLFH� 

7KH�$&)�7HDP��6X]DQQH�%ODQFDIORU��3DW�%XQNHU��0DUWKD�)UHLPXWK��
)UDQN�.LUNSDWULFN��0DUN�0DF*RXJDQ��5R\�0F$OSLQH��(YHUHWW�3RVW��5HY��
'��/LWWOHSDJH 

&7�)RUXP�3UHVHQWV� 
³7KH�)LJKW�IRU�5DFLDO�-XVWLFH´� 

5HFNRQLQJ�ZLWK�DQG�'LVPDQWOLQJ�
6\VWHPLF�5DFLVP 

:KHUH� 7KH�%XVKQHOO 
 ����&DSLWRO�$YHQXH� 
 +DUWIRUG��&7������ 

:KHQ� )HEUXDU\��������� 

7LPH� �����S�P� 

<RX¶UH�LQYLWHG�WR�MRLQ�WKH�7ULQLW\�
&RPPXQLW\�DV�ZH�DWWHQG�WKLV�
WLPHO\�DQG�SHUWLQHQW�SURJUDP���$�
SDQHO�RI�SRZHUIXO�YRLFHV�ZLOO�
UHIOHFW�RQ�WKH�KLVWRU\�RI�WKH�ILJKW�
IRU�UDFLDO�MXVWLFH�DQG�H[DPLQH�DQG�
FRQIURQW�WKH�VWUXFWXUDO�LQHTXLWLHV�
HPEHGGHG�LQ�RXU�VRFLHW\�WRGD\���$�
FULWLFDOO\�LPSRUWDQW�FRQYHUVDWLRQ��
WKLV�)RUXP�ZLOO�DGGUHVV�NH\�LVVXHV�
VXFK�DV�SROLFLQJ��YRWLQJ�ULJKWV��
FLYLO�ULJKWV��FULPLQDO�MXVWLFH�
UHIRUP��HGXFDWLRQ��DQG�PRUH� 

)HDWXUHG�3DQHOLVWV��� 

l -XOLDQ�&DVWUR�–�0D\RU�RI�6DQ�
$QWRQLR�DQG�3ROLWLFDO�$QDO\VW 

l &DWK\�3DUN�+RQJ�–�$ZDUG-
:LQQLQJ�3RHW 

l %DUDWXQGH�7KXUVWRQ�–�:ULWHU��
$FWLYLVW�DQG�&RPHGLDQ 

7ULQLW\�&RPPXQLW\�IRU�5DFLDO�
-XVWLFH�KDV�SDUWQHUHG�ZLWK�WKH�
&7�)RUXP�7LFNHW�2XWUHDFK�
3URJUDP�WR�RIIHU�GLVFRXQWHG�DQG�
IUHH�WLFNHWV�WR�WKLV�HYHQW���2XU�
EORFN�RI�WLFNHWV�LV�LQ�WKH�
0H]]DQLQH�VHFWLRQ�RI�7KH�
%XVKQHOO���7KLV�IRUXP�ZLOO�EH�
DYDLODEOH�YLD�OLYHVWUHDP�IRU�
WLFNHWKROGHUV�QRW�FRPIRUWDEOH�
DWWHQGLQJ�LQ-SHUVRQ�� 

/RRN�IRU�WLFNHW�LQIRUPDWLRQ�LQ�
IXWXUH�HGLWLRQV�RI�WKH�ZHHNO\�(-
9RLFH�� 

&RORULQJ�6KHHWV�IRU�.LGV�
1RZ�$YDLODEOH�RQ�6XQGD\V 

&RSLHV�RI�³7KH�6XQGD\�3DSHU�
-XQLRU´�FRORULQJ�VKHHWV�DQG�
FUD\RQV�DUH�QRZ�DYDLODEOH�RQ�
6XQGD\�PRUQLQJ�DW�HDFK�HQWUDQFH�
WR�WKH�6DQFWXDU\���(DFK�ZHHN¶V�
VKHHW�KLJKOLJKWV�VRPH�DVSHFW�RI�
WKH�6FULSWXUH�IRU�WKH�GD\�DQG�DOVR�
LQFOXGHV�QRWHV�WR�KHOS�SDUHQWV�WDON�
WR�WKHLU�NLGV�DERXW�WKH�WKHPH�� 

3OHDVH�IHHO�IUHH�WR�OHW�\RXU�
FKLOGUHQ�FRORU�DQG�RWKHUZLVH�EH�
WKHPVHOYHV�GXULQJ�WKH�ZRUVKLS�
VHUYLFH���$OO�DUH�ZHOFRPH�DV�WKH\�
DUH��LQFOXGLQJ�NLGV� 

�����6WDWHPHQWV�LQ�WKH�0DLO 

$QQXDO�JLYLQJ�VWDWHPHQWV�DV�ZHOO�
DV�&DSLWDO�&DPSDLJQ�VWDWHPHQWV�
IRU������KDYH�QRZ�EHHQ�PDLOHG�
RXW�IURP�WKH�SDULVK�RIILFH�WR�
DQ\RQH�ZKR�FRQWULEXWHG�WR�7ULQLW\�
&KXUFK�DQG�RU�WKH�&DSLWDO�
&DPSDLJQ�ODVW�\HDU���,I�\RX�KDYH�
QRW�\HW�UHFHLYHG��\RXU�VWDWHPHQW��
SOHDVH�FRQWDFW�%DUEDUD�5RRV�DW�
RIILFH#WULQLW\KDUWIRUG�RUJ�RU����-
���-������([W��������,I�\RX�KDYH�D�
TXHVWLRQ�DERXW�D�VWDWHPHQW��
FRQWDFW�)UDQ�7LPHV-0DFN�DW�
IWLPHVPDFN#WULQLW\KDUWIRUG�RUJ�
RU����-���-������([W������ 
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9RLFH�'HDGOLQH 

7KH�GHDGOLQH�IRU�WKH�QH[W�LVVXH�
RI�7KH�9RLFH�LV�)ULGD\��0DUFK�
����DW������S�P���7KLV�LVVXH�ZLOO�
FRYHU�HYHQWV�LQ�+RO\�:HHN�
�$SULO���-$SULO����WKLV�\HDU���
SOXV�DOO�RWKHU�HYHQWV�VFKHGXOHG�WR�
WDNH�SODFH�WKLV�FRPLQJ�$SULO�DQG�
0D\� 

3OHDVH�HPDLO�\RXU�DUWLFOHV�WR�
YRLFH#WULQLW\KDUWIRUG�RUJ���%H�
VXUH�WR�XVH�WKLV�DGGUHVV��DV�GRLQJ�
VR�ZLOO�HQVXUH�WKDW�\RXU�
LQIRUPDWLRQ�GRHVQ¶W�JR�DVWUD\�� 

([FHSW�IRU�WKH�ZRUNGD\�
GHVFULEHG�EHORZ��7ULQLW\¶V�
RIILFH�DQG�EXLOGLQJV�ZLOO�EH�
FORVHG�RQ�0RQGD\��)HEUXDU\�
����LQ�REVHUYDQFH�RI�WKH�
3UHVLGHQWV¶�'D\�KROLGD\� 

$V\OXP�+LOO�1HLJKERUKRRG�$VVRFLDWLRQ�5HSRUW 

([HFXWLYH�'LUHFWRU�UHSRUW��� 
7KH�FRPPXQLW\�EUHDNIDVW�1RYHPEHU����ZDV�D�ELJ�VXFFHVV��ZLWK�
SDUWLFLSDQWV�ERWK�OLYH�DQG�YLD�=RRP���'HWDLOV�RI�WKH�QHZ�VWUDWHJLF�SODQ�
ZHUH�VKDUHG��WKH�SODQ�FDQ�EH�UHYLHZHG�DW�WKH�$+1$�ZHEVLWH���$�IHZ�
DUHDV�FRYHUHG�LQ�WKH�SODQ�–�FRPSRVWLQJ��LGHQWLI\LQJ�EOLJKWHG�SURSHUWLHV��
DQG�ZRUN�RQ�)DUPLQJWRQ�$YHQXH�–�ZHUH�GLVFXVVHG���$�QHZ�YLGHR�DERXW�
$V\OXP�+LOO�ZDV�VKRZQ���7KLV�LV�D�MRLQW�HIIRUW�ZLWK�$+1$�DQG�7KH�
+DUWIRUG���6HYHUDO�ERDUG�PHPEHUV�DQG�FRPPXQLW\�VWDNHKROGHUV�ZHUH�
KRQRUHG�IRU�WKHLU�ZRUN� 

)LUH�'HSDUWPHQW��� 
5HPLQGHUV�WR�NHHS�&KULVWPDV�WUHHV�ZDWHUHG��QRW�WR�OHDYH�IRRG�XQDWWHQGHG�
RQ�WKH�VWRYH��DQG�QRW�WR�XVH�H[WHQVLRQ�FRUGV�ZLWK�VSDFH�KHDWHUV� 

&RPPXQLW\�&RXUW�UHSRUW��� 
7KH�IRFXV�RI�WKH�FRXUW�ULJKW�QRZ�LV�TXDOLW\�RI�OLIH�LVVXHV���7KH�GHVLUH�LV�WR�
ORZHU�WKH�DPRXQW�RI�UHFLGLYLVP���8&211�ODZ�VWXGHQWV�DUH�QRZ�DVVLVWLQJ�
ZLWK�WKH�ZRUN�RI�WKH�FRXUW� 

4XDOLW\�RI�/LIH�&RPPLWWHH��� 
$�JRDO�LV�WR�UHVWDUW�WKH�)ULHQGV�RI�6LJRXUQH\�3DUN�DQG�EHJLQ�D�PRQWKO\�
FOHDQXS�RI�$V\OXP�+LOO� 

(FRQRPLF�'HYHORSPHQW��� 
$�OHWWHU�RI�VXSSRUW�IRU�1,1$¶V�SURSRVDO�WR�UHQRYDWH�����DQG�����
)DUPLQJWRQ�$YHQXH�DV�VLQJOH�IDPLO\�KRPHV�ZDV�UHTXHVWHG�DQG�DSSURYHG���
5HYLVHG�UHQRYDWLRQ�SODQV�IRU�WKH�&RPHW�GLQHU�KDYH�EHHQ�VXEPLWWHG�WR�WKH�
FLW\�IRU�DSSURYDO� 

&RPPXQLFDWLRQV��� 
7KH�FRPPLWWHH�UHSRUWHG�RQ�ZRUNLQJ�ZLWK�7KH�+DUWIRUG�WR�FUHDWH�WKH�
YLGHR�VKRZQ�DW�WKH�&RPPXQLW\�%UHDNIDVW� 

*UHHQ�&RPPLWWHH��� 
$�UHSRUW�ZDV�JLYHQ�RQ�%DUEDUD�5REELQV¶�SURJUHVV�LQ�LQLWLDWLQJ�
FRPSRVWLQJ�RSSRUWXQLWLHV� 

2SHQ�6WUHHW�,QLWLDWLYH��� 
1DW�*DOH��'LUHFWRU�RI�2SHUDWLRQV�LQ�+DUWIRUG��DQQRXQFHG�WKDW�RQ�VL[�
GLIIHUHQW�6XQGD\V�LQ������RQH�RU�WZR�VWUHHWV�ZLOO�EH�FORVHG�WR�YHKLFXODU�
WUDIILF�IURP��-��WR�HQFRXUDJH�FRQQHFWLQJ�WKH�FRPPXQLW\���&XOWXUDO�DQG�
UHFUHDWLRQDO�SURJUDPV��PXVLF��IRRG�DQG�RWKHU�DFWLYLWLHV�ZLOO�EH�SODQQHG���
7KH�ILUVW�HYHQW�ZLOO�EH�6XQGD\��0D\�����RQ�)DUPLQJWRQ�$YHQXH�DW�
:KLWQH\�6WUHHW���0RUH�LQIR�LV�DYDLODEOH�DW�VDIHVWUHHWV#KDUWIRUG�JRY� 

(OHFWLRQ�RI�RIILFHUV��&KDLUSHUVRQ�-DFNLH�0F.LQQH\��&R-9LFH�
&KDLUSHUVRQV�-DQLQH�0F0DKRQ�DQG�0DULDQ�/HLVW��7UHDVXUHU�/RXLVD�
%DUWRQ�'XJXD\�DQG�6HFUHWDU\�1DQF\�5LRQ�ZHUH�XQDQLPRXVO\�DSSURYHG�� 

0HHWLQJV�FRQWLQXH�YLD�=RRP�RQ�WKH��VW�0RQGD\�RI�WKH�PRQWK�DW������
S�P� 

–�%RR�0RUWRQ 

3UHVLGHQWV¶�'D\� 
,QGRRU�:RUN�3DUW\� 

2XU�DQQXDO�0DUWLQ�/XWKHU�.LQJ�-U��
KROLGD\�ZRUNGD\�ZDV�FDQFHOHG�E\�
LQFOHPHQW�ZHDWKHU�–�VR�ZH�DUH�
QRZ�SODQQLQJ�D�3UHVLGHQWV¶�'D\�
ZRUNGD\�IRU�0RQGD\��)HEUXDU\�
����IURP������D�P��XQWLO�QRRQ��
ZHDWKHU�DQG�&29,'�SHUPLWWLQJ���
+HOS�PDNH�RXU�ZRUVKLS�VSDFH�
VSDUNOH���:RUN�GD\�WDVNV�ZLOO�DOO�
WDNH�SODFH�LQGRRUV�–�QR�VXE-]HUR�
WHPSHUDWXUHV�WR�EUDYH���&RPH�
HQMR\�IHOORZVKLS�ZLWK�RWKHU�
PHPEHUV�RI�WKH�7ULQLW\�&KXUFK�
FRPPXQLW\�ZKLOH�KHOSLQJ�WDNH�
JRRG�FDUH�RI�RXU�FKXUFK�KRPH� 
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)HEUXDU\�� 
*LQQ\�&DWDQ]DUR 
,VPHUHOGD�	�7ULVWDQ�&KDQJRR 
5LFKDUG�&KDUURQ��3HWHU�9UHHODQG� 
�����	�7RQ\�&KDUURQ-9UHHODQG 

)HEUXDU\��� 
$ODQ�&KH\QH\ 
*DYLQ��(PPD�	�)LRQD�&KH\QH\ 
.HYLQ�&KLFN 

)HEUXDU\��� 
*HRUJH�&KLHQ��-XOLR�)ORUHV�� 
�����0LFKDHO�0RUHO�	�,VPDHO�5XELR 
0LFKDHO�&KRQJ�	�/LQGD��0DWWKHZ 
������	�&DLWOLQ�&KRQJ-/HHKRZ 
0DUFXV��/HVO\Q�	�6DP�&ODUN 

)HEUXDU\��� 
6DQGL�&RQH 
1DQF\�&UDQGDOO�	�%UXFH�:D]RUNR 
*UDFH�&URRNV 

0DUFK�� 
/RXLVD�&XPPLQJV 
0DUJDUHW�'DQLHO 
1HLOO�'HULFN 

0DUFK��� 
2GLOH��$GULDQ�	$DURQ�'LORQH� 
�����DQG�$ULDQQ\�/RUD 
0DU\�'L[RQ 
9DOHULH�'L[RQ 

0DUFK��� 
-DQHW�'RQVWRQ 
$VNHU�'RZQHU 
-RKQ�'R\OH 

0DUFK��� 
5LFKDUG�'XJJDQ 
0DUOHQH�'XQNOH\-(GZDUGV 
3DPHOD�'XYDO 
 

&\FOH�RI�3UD\HU�IRU�)HEUXDU\�DQG�0DUFK 

7ULQLW\�(SLVFRSDO�&KXUFK 
����6LJRXUQH\�6WUHHW 

+DUWIRUG��&7������-���� 

ZZZ�WULQLW\KDUWIRUG�RUJ 
3KRQH�����-���-�������)D[������-���-���� 

(PDLO���RIILFH#WULQLW\KDUWIRUG�RUJ 

6&+('8/(�2)�6(59,&(6 
�VW�7KXUVGD\���+RO\�(XFKDULVW�LQ�WKH�&KDSHO�DW�QRRQ 

$OO�RWKHU�7KXUVGD\V���0LG-GD\�SUD\HUV�DW�QRRQ��YLD�=RRP� 
6XQGD\V�DW������D�P���+RO\�(XFKDULVW�LQ�SHUVRQ�LQ�WKH�FKXUFK 

6XQGD\V�DW�������D�P���+RO\�(XFKDULVW��LQ�SHUVRQ�DQG�YLD�<RX7XEH� 
/LQNV�WR�<RX7XEH�VHUYLFHV�DW�WULQLW\KDUWIRUG�RUJ 

7KH�5HYHUHQG�'RURWKHOOD�0��/LWWOHSDJH��5HFWRU 
0LFKHOOH�+RUVOH\��'LUHFWRU�RI�0XVLF�0LQLVWULHV 

$VVLVWLQJ�&OHUJ\� 

7KH�5HYHUHQG�'U��)UDQN�*��.LUNSDWULFN 
7KH�5LJKW�5HYHUHQG�$QGUHZ�'��6PLWK 

7KH�5HYHUHQG�&��-RQ�:LGLQJ 

7KH�5HYHUHQG�:LOOLDP�-��(DNLQV��5HFWRU�(PHULWXV 

7KH�92,&(�RI�7ULQLW\�&KXUFK 
3XEOLVKHG�LQ�$XJXVW��WKHQ�EL-PRQWKO\��6HSWHPEHU�WR�0D\� 

IRU�7ULQLW\¶V�PHPEHUV�DQG�)ULHQGV 

(GLWHG�E\�.DWKHULQH�6��:LOVRQ 

$�1HZ�)ODJ�RI�:HOFRPH�� 
$�)UHVK�/RRN�DW�3URQRXQV 

6LQFH�������7ULQLW\�KDV�KDG�D�
UDLQERZ�EDQQHU�RYHU�WKH�
6LJRXUQH\�6WUHHW�HQWUDQFH�DV�D�
SXEOLF�VLJQ�WKDW�*D\�DQG�/HVELDQ�
SHRSOH�DUH�ZHOFRPH�KHUH���7KDW�
EDQQHU�KDG�EHFRPH�IDGHG�DQG�
ZHDWKHU-ZRUQ��DQG�KDV�QRZ�EHHQ�
UHSODFHG�ZLWK�D�QHZ�RQH��IRU�
ZKLFK�,�FKRVH�WR�XVH�D�GHVLJQ�
FUHDWHG�LQ������E\�'DQLHO�4XDVDU���
6RPHWLPHV�FDOOHG�WKH�³SURJUHVV�
SULGH´�IODJ��LW�KDV�D�WULDQJOH�VHFWLRQ�
ZLWK�ZKLWH��SLQN��OLJKW�EOXH��
EURZQ��DQG�EODFN�FKHYURQV�LQ�
DGGLWLRQ�WR�WKH�XVXDO�UDLQERZ��� 

7KH�ZKLWH��SLQN��DQG�EOXH�
UHSUHVHQW�SHRSOH�XQGHU�WKH�
WUDQVJHQGHU�XPEUHOOD��DQG�WKH�
EURZQ�DQG�EODFN�UHSUHVHQW�
/*%74�SHRSOH�RI�FRORU���7KH�
EODFN�VWULSH�DOVR�UHSUHVHQWV�SHRSOH�
OLYLQJ�ZLWK�$,'6��WKRVH�ZKR�KDYH�
GLHG�RI�$,'6��DQG�WKH�FRQWLQXHG�
VWLJPD�DVVRFLDWHG�ZLWK�$,'6���,�
FKRVH�WKLV�GHVLJQ�EHFDXVH�LW�PRUH�
IXOO\�UHIOHFWV�WKH�NLQG�RI�ZHOFRPH�
WKDW�ZH�VHHN�WR�HPERG\�DV�D�SODFH�
RI�ZHOFRPH��KRSH��DQG�KHDOLQJ��� 

$V�ZH�FRQWLQXH�IRVWHULQJ�D�
ZHOFRPLQJ�FRPPXQLW\�IRU�
/*%74�SHRSOH��,�DP�LQYLWLQJ�\RX�
LQWR�WKH�SUDFWLFH�RI�OLVWLQJ�\RXU�
SURQRXQV�RQ�\RXU�QDPH�WDJ��ZH�
FDQ�SULQW�\RX�D�QHZ�RQH��DQG�XVLQJ�
SURQRXQV�ZKHQ�LQWURGXFLQJ�
\RXUVHOI�LQ�JURXSV���0RVW�SHRSOH�
XVH�LQGLYLGXDOO\��RU�LQ�
FRPELQDWLRQ���KH�KLP��VKH�KHU��RU�
WKH\�WKHP�DV�WKHLU�SURQRXQV����,W�
KDV�JURZQ�LQFUHDVLQJO\�DFFHSWHG�
WR�XVH�WKH\�WKHP�DV��UG SHUVRQ��
VLQJXODU�SURQRXQV����7KHUH�DUH�DOVR�
RWKHU�QHRSURQRXQV�WKDW�VRPH� 

&RQWLQXHG�RQ�3DJH�� 



�ϱ 

%HJLQQLQJ�RQ�:HGQHVGD\��0DUFK�
���DQG�FRQWLQXLQJ�WKURXJK�$SULO����
5HY��'��DQG�PHPEHUV�RI�WKH�$GXOW�
&KULVWLDQ�)RUPDWLRQ�DQG�7ULQLW\�
&RPPXQLW\�IRU�5DFLDO�-XVWLFH�
WHDPV�ZLOO�OHDG�D�VHULHV�RI�=RRP�
GLVFXVVLRQV�RQ�+RZDUG�
7KXUPDQ¶V�ODQGPDUN�ZRUN��-HVXV�
DQG�WKH�'LVLQKHULWHG� 

+RZDUG�7KXUPDQ������-������
ZDV�D�WKHRORJLDQ��WHDFKHU��DQG�RQH�
RI�WKH�SULQFLSDO�DUFKLWHFWV�RI�WKH�
QRQYLROHQW�FLYLO�ULJKWV�PRYHPHQW�
RI�WKH�����V���+H�ZDV�D�PHQWRU�WR�
'U��0DUWLQ�/XWKHU�.LQJ��-U���ZKR�
LV�VDLG�WR�KDYH�FDUULHG�D�FRS\�RI�
7KXUPDQ¶V�ERRN�ZLWK�KLP�DV�KH�
WUDYHOHG�WKH�FRXQWU\�ZRUNLQJ�IRU�
UDFLDO�HTXDOLW\���5HY��7KXUPDQ�
VHUYHG�DV�WKH�ILUVW�'HDQ�RI�5DQNLQ�
&KDSHO�DW�+RZDUG�8QLYHUVLW\��DQG�
IURP�����-���DV�'HDQ�RI�0DUVK�
&KDSHO�DW�%RVWRQ�8QLYHUVLW\���,Q�
WKH�����V��KH�KHOSHG�FR-IRXQG�WKH�
ILUVW�PDMRU�LQWHQWLRQDOO\�LQWHUUDFLDO�
DQG�LQWHUGHQRPLQDWLRQDO�FKXUFK�LQ�
WKH�8QLWHG�6WDWHV��6DQ�)UDQFLVFR¶V�

$VK�:HGQHVGD\�6HUYLFHV 

$VK�:HGQHVGD\������IDOOV�RQ�0DUFK����PDUNLQJ�WKH�RIILFLDO�
EHJLQQLQJ�RI�WKH�IRUW\�GD\V�RI�/HQW���7KH�VHUYLFH�VFKHGXOH�IRU�$VK�
:HGQHVGD\�LV�DV�IROORZV�� 

 ������QRRQ� +RO\�(XFKDULVW�ZLWK�VHUPRQ 
 �����S�P�� +RO\�(XFKDULVW�ZLWK�VHUPRQ��K\PQV�DQG�FKRLU� 

l 7KH�LPSRVLWLRQ�RI�DVKHV�ZLOO�EH�DYDLODEOH�DW�ERWK�VHUYLFHV� 

l 7KH�HYHQLQJ�VHUYLFH�ZLOO�EH�OLYHVWUHDPHG�YLD�<RX7XEH� 

&KXUFK�IRU�WKH�)HOORZVKLS�RI�$OO�
3HRSOHV� 

7KH�TXHVWLRQ�5HY��7KXUPDQ�
DGGUHVVHV�LQ�-HVXV�DQG�WKH�
'LVLQKHULWHG�LV�³:KDW�GRHV�WKH�
UHOLJLRQ�RI�-HVXV�RIIHU�WR�WKRVH�
ZLWK�WKHLU�EDFNV�DJDLQVW�WKH�ZDOO"´��
+H�EHJLQV�WKH�ERRN�ZLWK�D�VWRU\�
DERXW�D�FRQYHUVDWLRQ�ZLWK�D�+LQGX�
PDQ�ZKR�FKDOOHQJHG�KLP�WR�
H[SODLQ�KRZ�KH�FRXOG�SURPRWH�
&KULVWLDQLW\�LQ�WKH�IDFH�RI�DOO�WKH�
RSSUHVVLRQ�WKDW�KDV�EHHQ��DQG�
FRQWLQXHV�WR�EH��SHUSHWUDWHG�E\�
SHRSOH�ZKR�DUH�&KULVWLDQ���7KH�
ERRN�GHVFULEHV�5HY��7KXUPDQ¶V�
UHVSRQVH��KLV�WKRXJKWV�DUH�DV�
UHOHYDQW�WRGD\�DV�WKH\�ZHUH�ZKHQ�
WKH�ERRN�ZDV�SXEOLVKHG�LQ����� 

7KLV�\HDU¶V�/HQW�VHULHV�ZLOO�WDNH�
SODFH�RQ�=RRP�GXH�WR�RQJRLQJ�
&29,'�FRQFHUQV���3OHDVH�FRQVXOW�
WKH�ZHHNO\�H9RLFH�IRU�IXUWKHU�
GHWDLOV��LQFOXGLQJ�H[DFW�WLPHV���7KH�
$&)�WHDP�LV�KRSLQJ�WR�PDNH�
FRSLHV�RI�WKH�ERRN�DYDLODEOH�IRU�
SXUFKDVH�RU�ORDQ� 

�����:HGQHVGD\�(YHQLQJ�/HQW�6HULHV�7R�6WXG\� 
/DQGPDUN�:RUN�E\�+RZDUG�7KXUPDQ 

5HVSRQVH�WR�&29,'�–� 
:KHUH�:H�6WDQG�1RZ 

$V�WKH�&29,'-���VLWXDWLRQ�
FRQWLQXHV�WR�HYROYH��KHUH�DUH�WKH�
SURWRFROV�QRZ�LQ�SODFH�IRU�DOO�
WKRVH�DWWHQGLQJ�VHUYLFHV�RU�
RWKHUZLVH�HQWHULQJ�RXU�EXLOGLQJV� 

l $Q\RQH�VHUYLQJ�DW�WKH�DOWDU�
SOXV�PHPEHUV�RI�WKH�
,QWHUFHVVRU\�3UD\HU�7HDP��DUH�
DVNHG�WR�SURYLGH�WKH�5HFWRU�
ZLWK�SURRI�RI�WZR�VKRWV�RI�
&29,'�9DFFLQH� 

l )RU�QRZ��RQO\�WKH�%UHDG�ZLOO�
EH�RIIHUHG�DW�&RPPXQLRQ���,I�
\RX�ZRXOG�OLNH�WR�UHFHLYH�
&RPPXQLRQ��SOHDVH�PDLQWDLQ�
GLVWDQFH�DV�\RX�FRPH�IRUZDUG���
'R�QRW�UHPRYH�\RXU�PDVN�WR�
FRQVXPH�WKH�6DFUDPHQW�XQWLO�
\RX�DUH�EDFN�DW�\RXU�VHDW� 

l (YHU\RQH�VKRXOG�ZHDU�HLWKHU�D�
VXUJLFDO�PDVN�RU�D��.�1���
PDVN�FRYHULQJ�WKHLU�PRXWK�DQG�
QRVH�DW�DOO�WLPHV�ZKHQ�LQVLGH�
SXEOLF�SDUWV�RI�WKH�EXLOGLQJV���
&ORWK�PDVNV�DORQH�KDYH�EHHQ�
VKRZQ�WR�EH�LQDGHTXDWH�LQ�
SUHYHQWLQJ�WKH�VSUHDG�RI�
&29,'-��� 

l 3HUVRQV�QRW�LQ�WKH�VDPH�
KRXVHKROG�H[SRVXUH�EXEEOH�
VKRXOG�PDLQWDLQ�DW�OHDVW�VL[�
IHHW�RI�GLVWDQFH��LQFOXGLQJ�DW�
WKH�&RPPXQLRQ�UDLO���7KHUH�
VKRXOG�EH�QR�SK\VLFDO�FRQWDFW�
EHWZHHQ�SHUVRQV�QRW�LQ�WKH�
VDPH�KRXVHKROG�EXEEOH�  

7KDQN�\RX�IRU�\RXU�FRRSHUDWLRQ�DV�
ZH�FRQWLQXH�WR�ZRUN�WR�NHHS�HDFK�
RWKHU�VDIH���4XHVWLRQV�RU�FRQFHUQV"�
3OHDVH�UHDFK�RXW�WR�5HY��'��DQG�EH�
VXUH�WR�VWD\�XS�WR�GDWH�RQ�RXU�ODWHVW�
&29,'�SURWRFROV�YLD�WKH�ZHHNO\�
H9RLFH�DQG�6XQGD\�EXOOHWLQV� 



�ϲ 

,Q�'HFHPEHU��7ULQLW\�$FDGHP\�
ZDV�SOHDVHG�WR�ZHOFRPH�IDPLO\�
DQG�IULHQGV�IRU�RXU�UHLJQLWLRQ�RI�

&XOWXUDO�
1LJKW���7KLV�
HYHQW�

VSRWOLJKWHG�HDFK�
JUDGH¶V�UHVHDUFK�
RI�SODFHV�DURXQG�

WKH�ZRUOG��ZLWK�D�IRFXV�RQ�
FXVWRPV��WUDGLWLRQV��IRRG��DQG�
YDOXHV���7R�EHVW�UHSUHVHQW�RXU�
VWXGHQW�ERG\��RXU�ILUVW�JUDGHUV�
VWXGLHG�7KDLODQG��RXU�VHFRQG�
JUDGHUV�WKH�:HVW�,QGLHV��RXU�WKLUG�
JUDGHUV�$IULFD��DQG�RXU�IRXUWK�
JUDGHUV�+DLWL���)DPLOLHV�³WRXUHG´�
WKHVH�SODFHV�E\�WDVWLQJ�DXWKHQWLF�
IRRG��OLVWHQLQJ�WR�WUDGLWLRQDO�PXVLF��
ZDWFKLQJ�FXVWRPDU\�GDQFHV��DQG�
OHDUQLQJ�LPSRUWDQW�IDFWV���)DPLOLHV�
�DQG�VWDII���DOVR�EURXJKW�LQ�
KRPHPDGH�GLVKHV�WR�VKDUH�ZLWK�
HYHU\RQH���$�PHPRUDEOH�QLJKW�� 

7ULQLW\¶V�+ROLGD\�3DUW\�ZDV�KHOG�
ODWHU�LQ�'HFHPEHU���6WXGHQWV�
SDUWLFLSDWHG�LQ�IHVWLYH�DFWLYLW\�
VWDWLRQV�OLNH�KROLGD\�FDUROLQJ��
FRRNLH�GHFRUDWLQJ��DUWV�DQG�FUDIWV��
DQG�SLQDWDV���*LIWV��JHQHURXVO\�
GRQDWHG�E\�ERWK�7ULQLW\�(SLVFRSDO�
DQG�$V\OXP�+LOO�&RQJUHJDWLRQDO�
FKXUFKHV��ZHUH�HDJHUO\�RSHQHG�E\�
VWXGHQWV�DW�WKH�HQG�RI�WKH�SDUW\��
(YHQ�6DQWD�SDLG�D�YLVLW�� 

6WXGHQWV�VWDUWHG�EDFN�WR�LQ-SHUVRQ�
OHDUQLQJ�RQ�7XHVGD\��-DQXDU\�����
DIWHU�FRQFOXGLQJ�RQH�ZHHN�RQO\�RI�
RQOLQH�OHDUQLQJ���7KDQNV�WR�WKH�
&LW\�RI�+DUWIRUG��7ULQLW\�$FDGHP\�
ZDV�DEOH�WR�VHFXUH����DW-KRPH�
&29,'-���WHVW�NLWV�IRU�LWV�
VWXGHQWV��WR�KHOS�HQVXUH�WKH�VDIHW\�
RI�WKH�UHWXUQ�WR�VFKRRO� 

–�$OOLVRQ�%HUQKDUG��3ULQFLSDO 

7ULQLW\�$FDGHP\�8SGDWH %RRN�*URXS�7R�'LVFXVV� 
7DOH�RI�)DWKHU�6RQ�-RXUQH\ 

7ULQLW\¶V�%RRN�*URXS�–�RSHQ�WR�
DOO�–�ZLOO�GLVFXVV�$Q�2G\VVH\��$�
)DWKHU��$�6RQ��DQG�DQ�(SLF�E\�
'DQLHO�0HQGHOVRKQ�DW�LWV�PHHWLQJ�
RQ�0DUFK�����7KH�DXWKRU�WHDFKHV�D�
FROOHJH�FRXUVH�DW�%DUG�&ROOHJH�RQ�
7KH�2G\VVH\���7KH�ERRN�EHJLQV�
ZLWK�KLV�IDWKHU�VLWWLQJ�LQ�RQ�KLV�
FRXUVH�DQG�WHOOV�RI�WKHLU�H[SORULQJ�
WKH�VWRU\�WRJHWKHU��ILUVW�LQ�WKH�
FODVVURRP�DQG�WKHQ�RQ�D�VKLS�
UHWUDFLQJ�2G\VVHXV¶�YR\DJH���
7KH\�DOVR�JUDSSOH�ZLWK�WKHLU�RZQ�
UHODWLRQVKLS��ZKLFK�GHHSHQV�DV�
WKH\�FRPH�WR�XQGHUVWDQG�HDFK�
RWKHU�EHWWHU��� 

%RRN�*URXS�ZLOO�PHHW�RQ�)ULGD\��
0DUFK�����-��S�P���DW�WKH�KRPH�RI�
-RQ�5HLN�LQ�)DUPLQJWRQ���3OHDVH�
FRQWDFW�KLP�DW�MRQU���#DRO�FRP�
LI�\RX�SODQ�WR�DWWHQG���$OO�DUH�
ZHOFRPH��RQ�D�RQH-WLPH�EDVLV�RU�
IRU�HYHU\�%RRN�*URXS�PHHWLQJ� 

$�1HZ�)ODJ�-� 
&RQWLQXHG�IURP�3DJH�� 

SHRSOH�XVH���:KHQ�HYHU\RQH�LQ�D�
VSDFH�VKDUHV�WKHLU�SURQRXQV��LW�FDQ�
FUHDWH�D�PRUH�FRPIRUWDEOH�
HQYLURQPHQW�IRU�DOO�JHQGHU�
LGHQWLWLHV��ZLWKRXW�VLQJOLQJ�RXW�
WKRVH�ZKRVH�FRUUHFW�SURQRXQV�
PD\�QRW�EH�REYLRXV���,W�DOVR�
DOORZV�HYHU\RQH�WR�EH�DGGUHVVHG�
DQG�UHIHUUHG�WR�LQ�ZD\V�WKDW�DOLJQ�
ZLWK�WKHLU�LGHQWLW\��WKXV�DIILUPLQJ�
WKHLU�GLJQLW\���6RPH�RI�XV�PD\�
DOUHDG\�EH�IDPLOLDU�DQG�
FRPIRUWDEOH�ZLWK�WKLV�SUDFWLFH��
ZKLOH�LW�PD\�EH�PRUH�RI�D�
VWUXJJOH�IRU�RWKHUV�RI�XV��� 

0\�SUD\HU�LV�WKDW�DV�D�FRPPXQLW\��
ZH�ZLOO�KDYH�JUDFH�ZLWK�HDFK�
RWKHU�DQG�RXUVHOYHV�DV�ZH�JURZ�
LQWR�WKLV�SUDFWLFH���,I�\RX�KDYH�
TXHVWLRQV�RU�ZRXOG�OLNH�WR�WDON�
PRUH�DERXW�LW��SOHDVH�GRQ¶W�
KHVLWDWH�WR�UHDFK�RXW�WR�PH� 

–�5HY��'� 



�ϳ 

'D\OLJKW�6DYLQJ�7LPH�IRU�
�����EHJLQV�RQ�6XQGD\��
0DUFK�����DW������D�P���
'RQ¶W�IRUJHW�WR�VHW�\RXU�
FORFNV�DKHDG�RQH�KRXU�
EHIRUH�\RX�JR�WR�EHG�RQ�
6DWXUGD\�QLJKW��RU�\RX¶OO�EH�
ODWH�IRU�FKXUFK�RQ�6XQGD\�� 

$V�ZH�FRQWLQXH�PRQLWRULQJ�
&29,'�DQG�FURVVLQJ�RXU�ILQJHUV�
WKDW�WKH�LQIHFWLRQ�UDWHV�TXLFNO\�
VXEVLGH��ZH�UHPDLQ�VWHDGIDVW�LQ�
RXU�SXUVXLW�RI�VDIH�ZD\V�WR�VKDUH�
RXU�IDLWK�DQG�FRPPXQLW\�WKURXJK�
PXVLF���$OO�WKH�IROORZLQJ�HYHQWV�
DUH�VXEMHFW�WR�FKDQJH�EDVHG�RQ�
IXWXUH�&29,'�VLWXDWLRQV��RI�
FRXUVH��EXW�IRU�QRZ��ZH�KRSH�WR�
RIIHU�WKHP�DV�GHVFULEHG�EHORZ��� 

6XQGD\��)HEUXDU\���������S�P��
(SLSKDQ\�&RPSOLQH� 

6L[�SURIHVVLRQDO�YRFDOLVWV�VLQJ�
ZRUNV�E\�&KHVQRNRY��
6LJXUEM|UQVVRQ��7URWWD��+RJDQ��
DQG�9LFWRULD�LQ�WKLV�DQFLHQW��ODWH
-QLJKW�VHUYLFH���7KH�VDQFWXDU\�
ZLOO�EH�GDUNHQHG�DQG�ILOOHG�ZLWK�
GR]HQV�RI�FDQGOHV�DV�ZH�
REVHUYH�WKLV�VKRUW��PHGLWDWLYH�
VHUYLFH�RI�VXQJ�SUD\HU���7KLV�
PRQWK¶V�HQVHPEOH�ZLOO�IHDWXUH�
WKH�YRLFHV�RI�$OLFH�0DWWHVRQ��
$OOLVRQ�+ROVW-*UXEEH��
%HQMDPLQ�5DXFK��-DFN�3RWW��
-HUPDLQH�:RRGDUG�-U���DQG�
/XNH�6FRWW���-RLQ�XV�IRU�WKLV�
XQLTXHO\�LQWLPDWH�VSLULWXDO�
H[SHULHQFH���3UHYLRXV�VHUYLFHV�
RI�&RPSOLQH�DUH�YLHZDEOH�RQ�
WKH�FKXUFK¶V�<RX7XEH�FKDQQHO�� 

:HGQHVGD\��0DUFK���������S�P� 
$VK�:HGQHVGD\�HYHQLQJ�VHUYLFH 

7KLV�VHUYLFH�RI�+RO\�(XFKDULVW�
ZLWK�VHUPRQ�ZLOO�EH�D�
WUDGLWLRQDO�VHUYLFH�RI�DVKHV�DQG�
UHPHPEUDQFH��IHDWXULQJ�VSHFLDO�
FKRUDO�DQG�LQVWUXPHQWDO�PXVLF���
7KH�VHUYLFH�ZLOO�EH�LQ-SHUVRQ�
DQG�OLYHVWUHDPHG�YLD�<RX7XEH� 

�1RWH�WKDW�WKHUH�ZLOO�DOVR�EH�DQ�
LQ-SHUVRQ-RQO\�$VK�:HGQHVGD\�
VHUYLFH�RI�+RO\�(XFKDULVW�ZLWK�
VHUPRQ�DW����QRRQ�RQ�0DUFK��� 

6XQGD\��0DUFK���������S�P� 
/HQW�&RPSOLQH� 

5HSHUWRLUH�DQG�HQVHPEOH�7%' 

6XQGD\��0DUFK����������S�P�� 
DW�WKH�7ULQLW\�&ROOHJH�&KDSHO� 
&KRULVWHU�(YHQVRQJ 

7KLV�VHUYLFH�RI�(YHQVRQJ�ZLOO�
IHDWXUH�7KH�&KRLU�6FKRRO�RI�
+DUWIRUG�VLQJLQJ�ZLWK�RWKHU�
WUHEOH�56&0�FKRLUV�IURP�)LUVW�
&KXUFK�RI�&KULVW��1HZLQJWRQ���
6W��-RKQ¶V�(SLVFRSDO�&KXUFK�
�:HVW�+DUWIRUG��DQG�6W��3DXO¶V�
(SLVFRSDO�&KXUFK��)DLUILHOG����
7KH�VHUYLFH�ZLOO�IHDWXUH�FKRUDO�
ZRUNV�E\�+RZHOOV��0F'RQDOG��
3OXPVWHDG��DQG�0HQGHOVVRKQ��
DQG�ZLOO�EH�DFFRPSDQLHG�E\�
=DFKDU\�6FKXUPDQ�RQ�RUJDQ���
7KH�FKDSHO�LV�ORFDWHG�RQ�WKH�
7ULQLW\�&ROOHJH�FDPSXV�DW�����
6XPPLW�6WUHHW�LQ�+DUWIRUG� 

–�0LFKHOOH�+RUVOH\ 
'LUHFWRU�RI�0XVLF�0LQLVWULHV 

&RPLQJ�8S���0XVLF�(YHQWV�LQ�)HEUXDU\�DQG�0DUFK 1HZV�IURP�)LYH�7DOHQWV 

)LYH�7DOHQWV�LV�D�PLFUR-HQWHUSULVH�
GHYHORSPHQW�RUJDQL]DWLRQ�WKDW�
KHOSV�WKH�ZRUOG¶V�PRVW�YXOQHUDEOH�
IDPLOLHV�HVFDSH�SRYHUW\��WKH�
RUJDQL]DWLRQ�KDV�EHHQ�SDUW�RI�RXU�
SDULVK�)DLWK�LQ�$FWLRQ�PLQLVWU\�� 

:LWK�WKH�1HZ�<HDU�FRPHV�VRPH�
H[FLWLQJ�XSGDWHV�IURP�)LYH�
7DOHQWV���:RUNLQJ�DORQJVLGH�RXU�
SDUWQHU��WKH�0RWKHU¶V�8QLRQ��ZH�
DUH�H[SDQGLQJ�WR�WZR�QHZ�DUHDV��
0RPEDVD��.HQ\D��DQG�5ZDQGD��
:H�VHH�*RG¶V�IDLWKIXOQHVV�HYHU\�
GD\�DV�ZH�KHDU�FRXQWOHVV�VWRULHV�RI�
KRSH�IURP�WKH�ZRPHQ�DQG�PHQ�ZH�
SDUWQHU�ZLWK�DQG�VHUYH� 

,Q�%ROLYLD��SURJUDP�GLUHFWRUV�6DUD�
DQG�(YD�0DPDQL�KDYH�FRPH�XS�
ZLWK�LQQRYDWLYH�ZD\V�WR�FRQWLQXH�
VXSSRUWLQJ�6DYLQJV�*URXSV�
PHPEHUV�HYHQ�DV�LQ-SHUVRQ�
PHHWLQJV�UHPDLQ�LPSRVVLEOH�GXH�
WR�KHDOWK�DQG�VDIHW\�SURWRFROV���
:KHQ�WKH�SDQGHPLF�VWDUWHG��
SHRSOH�FRXOG�RQO\�OHDYH�WKHLU�
KRXVHV�RQFH�D�ZHHN�DQG�PDQ\�ORVW�
WKHLU�MREV���6DYLQJV�*URXS�
PHPEHUV�QHHGHG�QHZ�ZD\V�WR�
SURYLGH�IRU�WKHLU�IDPLOLHV���6DUD�
DQG�(YD�GHYHORSHG�D�FXUULFXOXP�
FDOOHG�WKH���6WHSV�WR�)LQDQFLDO�
+HDOWK��ZLWK�VWHSV�OLNH�³6HHN�
*RG¶V�SXUSRVH�LQ�\RXU�OLIH´�DQG�
³'RQ¶W�GHSHQG�RQ�D�VLQJOH�VRXUFH�
RI�LQFRPH�´��%LEOLFDO�WKHPHV�ZLWK�
SUDFWLFDO�VFULSWXUH�UHIHUHQFHV�
HQFRXUDJHG�SDUWLFLSDQWV�WR�WKLQN�
RXWVLGH�WKH�ER[���6DUD�DQG�(YD�
HYHQ�FUHDWHG�D�GLJLWDO�YHUVLRQ�RI�
WKH�SURJUDP�DFFHVVLEOH�YLD�WH[W�
PHVVDJH�DQG�<RX7XEH� 

2QH�SURJUDP�SDUWLFLSDQW��7HUHVD��
KDG�WR�FORVH�KHU�VKRH�VWRUH�ZKHQ�
WKH�SDQGHPLF�KLW���6KH�VHW�XS�D� 

&RQWLQXHG�RQ�3DJH�� 



�ϴ 

1HZV�IURP�WKH�7ULQLW\�&RPPXQLW\�IRU�5DFLDO�-XVWLFH� 

�����ZDV�D�EXV\�\HDU�IRU�WKH�
7&5-���+LJKOLJKWV�LQFOXGHG�� 

l 3DUWQHULQJ�ZLWK�$GXOW�
&KULVWLDQ�)RUPDWLRQ�WR�
SUHVHQW�D�IRUXP�OHG�E\�WKH�
+DUWIRUG�EDVHG�2SHQ�
&RPPXQLWLHV�$OOLDQFH�RQ�WKH�
V\VWHPLF�LPSDFWV�RI�KRXVLQJ�
LQHTXLW\�LQ�&RQQHFWLFXW 

l &RQWHPSODWLYHO\�VKDULQJ�WKH�
EHDXW\�RI�+DUWIRUG¶V�UDFLDO�
MXVWLFH�PXUDOV�WRJHWKHU 

l 8SGDWLQJ�RXU�ZHE�SDJH�RQ�WKH�
7ULQLW\�VLWH�ZLWK�HGXFDWLRQDO�
WRSLFV�UHODWLQJ�WR�UDFLDO�
LQMXVWLFH�LQ�RXU�FRPPXQLW\ 

l :RUNLQJ�WRJHWKHU�ZLWK�WHDP�
PHPEHUV�IURP�WKH�SDULVK�RQ�
7ULQLW\¶V�KLVWRU\�RI�FRPSOLFLW\�
ZLWK�UDFLVP�VLQFH�LWV�IRXQGLQJ�
LQ�������WR�DQVZHU�WKH�
UHTXLUHPHQW�RI�DOO�&7�SDULVKHV�
H[SUHVVHG�LQ�5HVROXWLRQ���RI�
WKH�(&&7�DQQXDO�FRQYHQWLRQ� 

�����SURPLVHV�WR�EH�D�\HDU�IXOO�RI�
PRUH�H[FLWLQJ�RSSRUWXQLWLHV�IRU�DOO�
SDULVK�PHPEHUV�WR�IDLWKIXOO\�
UHPDLQ�LQYROYHG�LQ�WKH�ILJKW�IRU�
UDFLDO�MXVWLFH���6RPH�RI�WKH�
WHQWDWLYH�SODQV�IRU������LQFOXGH�
DWWHQGLQJ�D�&7�)RUXP�WRJHWKHU�LQ�
)HEUXDU\�DERXW�WKH�ILJKW�IRU�UDFLDO�
MXVWLFH��VHH�DUWLFOH�RQ�3DJH�����
SODQQLQJ�D�SLOJULPDJH�WR�VLWHV�LQ�
&RQQHFWLFXW�LPSRUWDQW�WR�WKLV�
KLVWRU\��DQG�FRPSOHWLQJ�RXU�
KLVWRU\�SURMHFW� 

,QWHUHVWHG�LQ�OHDUQLQJ�PRUH"�
3OHDVH�ZDWFK�WKH�H9RLFH�DQG�
SDULVK�EXOOHWLQV�DV�ZHOO�DV�7KH�
9RLFH�IRU�GHWDLOV�DERXW�RXU������
ZRUN��RU�FRQWDFW�D�PHPEHU�RI�RXU�
7&5-�WHDP� 

5HY��'��/LWWOHSDJH 
0DUWKD�)UHLPXWK 
&DWK\�5RZH 
.LWW\�3HWHUVRQ 
6X]DQQH�%ODQFDIORU 
+HDWKHU�.UDPHU� 

,I�\RX�KDYH�LQIRUPDWLRQ�WKDW�\RX�
ZRXOG�OLNH�WR�KDYH�SDVVHG�DORQJ�WR�
WKH�7ULQLW\�FRPPXQLW\�DQG�RU�WKH�
ZLGHU�ZRUOG�RI�WKH�:HE��\RX�FDQ�
VHQG�LW�LQ�IRU�SXEOLFDWLRQ�LQ�WKH�
DSSURSULDWH�RQH��RU�PRUH��RI�RXU�
SDULVK�FRPPXQLFDWLRQ�WRROV��� 

,QIRUPDWLRQ�IRU�WKH�ZHHNO\�
H9RLFH�HOHFWURQLF�QHZVOHWWHU�
VKRXOG�EH�VHQW�WR�%DUEDUD�5RRV�DW�
RIILFH#WULQLW\KDUWIRUG�RUJ���
0DWHULDO�PXVW�EH�UHFHLYHG�E\������
D�P��RQ�7KXUVGD\�IRU�SXEOLFDWLRQ�
WKDW�ZHHN��DQQRXQFHPHQWV�
UHFHLYHG�DIWHU�WKH�GHDGOLQH�ZLOO�EH�
KHOG�IRU�WKH�IROORZLQJ�ZHHN¶V�
HGLWLRQ��� 

+DYH�6RPHWKLQJ�7R�7HOO�WKH�7ULQLW\�&RPPXQLW\" 

$UWLFOHV�IRU�RXU�EL-PRQWKO\�
SXEOLFDWLRQ��7KH�9RLFH���ZKLFK�
LV�ZKDW�\RX¶UH�UHDGLQJ�ULJKW�
QRZ��VKRXOG�EH�VHQW�WR�
YRLFH#WULQLW\KDUWIRUG�RUJ���7KH�
GHDGOLQH�IRU�HDFK�LVVXH�LV�OLVWHG�
LQ�WKH�SUHYLRXV�HGLWLRQ��DQG�FDQ�
EH�IRXQG�LQ�WKH�6XQGD\�EXOOHWLQ��� 

*HRUJH�&KLHQ��ZKR�JRW�RXU�
H9RLFH�XS�DQG�UXQQLQJ��LV�QRZ�
ZRUNLQJ�RQ�EXLOGLQJ�DQG�
UHILQLQJ�RXU�RQ-OLQH�SUHVHQFH���
,I�\RX�KDYH�LQIRUPDWLRQ�WKDW�
VKRXOG�EH�FRQVLGHUHG�IRU�
DGGLWLRQ�WR�RXU�ZHEVLWH��SOHDVH�
FRQWDFW�*HRUJH�DW�
FKLHQJD#VEFJOREDO�QHW� 

&RQWLQXHG�IURP�3DJH�� 

VPDOO�JURFHU\�VWRUH�LQ�IURQW�RI�KHU�
KRPH�DQG�VROG�SURGXFH���
&XVWRPHUV�ZHUH�VFDUFH�DW�ILUVW�
XQWLO�VKH�DSSOLHG�
6WHS���RI�6DUD�
DQG�(YD¶V�
SURJUDP���³$VN�
*RG�IRU�D�QHZ�
LGHD�´�DQG�
ILJXUHG�RXW�WKDW�
VKH�FRXOG�JR�
GRRU�WR�GRRU�DQG�
VHOO�GLUHFWO\�WR�
KHU�QHLJKERUV���
+HU�EXVLQHVV�DQG�
SURILWV�JUHZ���
7HUHVD�VD\V��³)LUVW�SUD\��DQG�WKHQ�
*RG�ZLOO�GR�+LV�ZRUN�WR�EOHVV�\RX��
+H�LV�WKH�RQH�ZKR�JLYHV�ZLVGRP��
HQHUJ\��FOLHQWV��HYHU\WKLQJ��
GHSHQGLQJ�RQ�+LP�LV�WKH�EHVW�WKDW�
ZH�FDQ�GR�´�� 

–�6DUDK�+HUQGRQ� 
)LYH�7DOHQWV 

$GXOW�&KRLU�&XUUHQWO\� 
2Q�&29,'-���+LDWXV 

$V�LV�WKH�FDVH�ZLWK�WKH�FKRLUV�RI�
VR�PDQ\�RWKHU�FKXUFKHV�ULJKW�QRZ��
7ULQLW\¶V�$GXOW�&KRLU�LV�RQ�D�
WHPSRUDU\�KLDWXV�XQWLO�&29,'-���
UDWHV�VXEVLGH�VLJQLILFDQWO\���
'XULQJ�WKLV�WLPH��ZH�DUH�KDSS\�WR�
EH�DEOH�WR�RIIHU�VPDOO-HQVHPEOH�
YRFDO�OHDGHUVKLS�IRU�RXU�6XQGD\�
VHUYLFHV���(DFK�6XQGD\��D�JURXS�RI�
�-��VLQJHUV�ZLOO��VDIHO\���SURYLGH�
PXVLF�PLQLVWU\�ZKLOH�ZH�FRQWLQXH�
WR�ZHDWKHU�WKH�2PLFURQ�VXUJH���
$OO�VLQJHUV�DUH�ZHOFRPH�WR�EH�D�
SDUW�RI�WKHVH�VPDOO-HQVHPEOH�
RSSRUWXQLWLHV���,I�\RX�DUH�
LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��SOHDVH�
FRQWDFW�0LFKHOOH�+RUVOH\��RXU�
'LUHFWRU�RI�0XVLF�0LQLVWULHV��DW�
PKRUVOH\#WULQLW\KDUWIRUG�RUJ� 



�ϵ 

 

6KH�DOVR�UHSRUWHG�RQ� 

l %HQHILWV�DQG�JURZLQJ�SDLQV�RI�
VKDULQJ�3DULVK�+RXVH�VSDFH�
ZLWK�,5,6� 

l 7KH�EUHDN-LQ�DQG�RYHUQLJKW�
VWD\�RI�D�KRPHOHVV�SHUVRQ�WKDW�
ZHUH�UHVROYHG�ZLWK�QR�FKDUJHV�
SUHVVHG�DQG�OHVVRQV�OHDUQHG�
DERXW�LPSURYHPHQWV�WKDW�ZHUH�
QHHGHG�LQ�WKH�VHFXULW\�V\VWHP� 

l 7ULQLW\�$FDGHP\¶V�UHWXUQ�WR�
KRVWLQJ�LQ-SHUVRQ�FODVVHV�DQG�
HIIRUWV�WR�SURYLGH�
VXSSOHPHQWDO�HPRWLRQDO�DQG�
SUDFWLFDO�VXSSRUW�IRU�VWXGHQWV�
DQG�WKHLU�IDPLOLHV���'��KDV�D�
EL-ZHHNO\�PHHWLQJ�ZLWK�7$�
OHDGHUVKLS���'RQQD�&ROOLWRQ�LV�
QR�ORQJHU�ZLWK�WKH�VFKRRO�DV�
+HDG�RI�'HYHORSPHQW� 

&29,'�'LVFXVVLRQ���,Q�OLJKW�RI�
VREHULQJ�VWDWLVWLFV�RQ�LQIHFWLRQV�
DQG�KRVSLWDOL]DWLRQV��VKRXOG�WKH�
FKXUFK�FKDQJH�DQ\�RI�LWV�FXUUHQW�
SUDFWLFHV"��6RPH�ORFDO�FKXUFKHV�
KDG�DQQRXQFHG�WKDW�WKH\�ZRXOG�
QRW�KROG�LQ-SHUVRQ�&KULVWPDV�
VHUYLFHV�WKLV�\HDU���:KDW�VKRXOG�
7ULQLW\�GR" 

7KHUH�ZDV�D�JHQHUDO�GLVFXVVLRQ�RQ�
WKLV�WRSLF�ZLWKRXW�DQ\�PRWLRQV�RU�
YRWHV���7KH�FRQVHQVXV�RI�WKH�JURXS�
ZDV�DV�IROORZV� 

l 7ULQLW\�VKRXOG�FRQWLQXH�WR�
RIIHU�VHUYLFHV�ERWK�LQ-SHUVRQ�
DQG�HOHFWURQLFDOO\� 

l :H�VKRXOG�ORRN�IRU�ZD\V�WR�
UHGXFH�H[SRVXUHV�DVVRFLDWHG�
ZLWK�LQ-SHUVRQ�ZRUVKLS���
9DULRXV�VXJJHVWLRQV�ZHUH�
RIIHUHG�UHJDUGLQJ�SRWHQWLDO�
FKDQJHV�WR�FRPPXQLRQ�
GLVWULEXWLRQ��FKRLU��DFRO\WHV��

UHIUHVKPHQWV��DQG�DGXOW�
IRUXPV� 

l 5HY��'��ZLOO�IROORZ�XS�ZLWK�
WKRVH�UHVSRQVLEOH�IRU�HDFK�RI�
WKHVH�DUHDV�WR�ILQDOL]H�WKH�
QHHGHG�FKDQJHV� 

l 2QH�UHFRPPHQGDWLRQ�UDLVHG�
E\�PHGLFDO�SURIHVVLRQDOV�RQ�
WKH�9HVWU\�GHVHUYHV�WR�EH�
KLJKOLJKWHG�KHUH���7KH\�VDLG�
WKDW�PRVW�FORWK�PDVNV�SURYLGH�
RQO\�ZHDN�SURWHFWLRQ�DJDLQVW�
WKH�2PLFURQ�YDULDQW�DQG�
XUJHG�WKRVH�DWWHQGLQJ�ZRUVKLS�
LQ-SHUVRQ�WR�ZHDU�D�VXUJLFDO�
PDVN�RU�1���.1���PDVN� 

%XGJHW�8SGDWH���&DVH\�UHSRUWHG�
WKDW�ZH�GR�QRW�\HW�KDYH�HQRXJK�
LQIRUPDWLRQ�WR�VWDUW�ILQDOL]LQJ�WKH�
EXGJHW�IRU��������0DQ\�SOHGJHV�
DUH�VWLOO�RXWVWDQGLQJ�DQG�WKHUH�DUH�
RSHQ�TXHVWLRQV�DERXW�VRPH�
SRWHQWLDO�FDSLWDO�UHSDLUV���7KH�
�����EXGJHW�ZLOO�EH�D�PDMRU�IRFXV�
RI�WKH�-DQXDU\�9HVWU\�PHHWLQJ� 

5HY��'���&DVH\�DQG�-DNH�ZLOO�EH�
IROORZLQJ�XS�ZLWK�SDULVKLRQHUV�
ZKR�KDYH�QRW�\HW�LQGLFDWHG�D�
SOHGJH�IRU��������7KLV�ZDV�
GLVFXVVHG�LQ�WKH�1RYHPEHU�
9HVWU\�PHHWLQJ�DV�EHLQJ�D�WDVN�IRU�
5HY��'��DQG�WKH�([HFXWLYH�
&RPPLWWHH��EXW�LW�ZDV�ODWHU�
SRLQWHG�RXW�WKDW�WKH�5HFWRU��
7UHDVXUHU�DQG�$VVLVWDQW�7UHDVXUHU�
DUH�QRUPDOO\�WKH�RQO\�FKXUFK�
PHPEHUV�ZKR�NQRZ�ZKLFK�
FKXUFK�PHPEHUV�SOHGJH�DQG�IRU�
KRZ�PXFK� 

%LVKRS�7UDQVLWLRQ�8SGDWH���
0DUVKD�0F&XUG\�$GHOO�UHSRUWHG�
WKDW�DSSOLFDWLRQV�IRU�RXU�QH[W�
GLRFHVDQ�ELVKRS�FORVHG�RQ� 

&RQWLQXHG�RQ�3DJH��� 

1RWHV�IURP�WKH�'HFHPEHU�DQG�-DQXDU\�9HVWU\�0HHWLQJV 
'HFHPEHU�0HHWLQJ 

7KH�7ULQLW\�9HVWU\�KHOG�LWV�
'HFHPEHU�PHHWLQJ�E\�=RRP�RQ�
WKH���VW����7KH�PHHWLQJ�VWDUWHG�ZLWK�
GHYRWLRQV�OHG�E\�.LWW\�3HWHUVRQ��
ZKR�UHDG�WZR�H[FHUSWV�IURP�³7KH�
&RVPLF�'DQFH´�E\�-R\FH�5XSS�
DQG�VKDUHG�D�<RX7XEH�YLGHR�RI�D�
FKRLU�VLQJLQJ�WKH�IRON�VRQJ�³3HDFH�
,�$VN�RI�7KHH��2�5LYHU�´ 

5HY��'��LQYLWHG�9HVWU\�PHPEHUV�WR�
VKDUH�KRZ�WKH\�ZHUH�GRLQJ���$V�
\RX�PLJKW�H[SHFW�D�IHZ�GD\V�
EHIRUH�&KULVWPDV�LQ�WKH�PLGVW�RI�D�
UHVXUJHQW�SDQGHPLF��WKH�UHVSRQVHV�
UHSUHVHQWHG�D�UDQJH�–�IURP�
FRQFHUQV�UHJDUGLQJ�FKDOOHQJHV�WR�
JUDWLWXGH�IRU�EOHVVLQJV�� 

7KH�ILUVW�RUGHU�RI�EXVLQHVV�ZDV�
DSSURYLQJ�WKH�PLQXWHV�RI�WKH�SULRU�
PHHWLQJ��ZKLFK�ZDV�GRQH� 

5HFWRU¶V�5HSRUW���5HY��'¶V�
5HFWRU¶V�5HSRUW�VWDUWHG�ZLWK�
H[SUHVVLQJ�DSSUHFLDWLRQ�WR� 

l 0LFKHOOH�+RUVOH\��FKRLU�
PHPEHUV�DQG�RWKHUV�ZKR�
KHOSHG�WR�RUJDQL]H�DQG�SUHVHQW�
WKH�%OXH�&KULVWPDV�DQG�
/HVVRQV�DQG�&DUROV�VHUYLFHV��
ZKLFK�ZHUH�EHDXWLIXO�DQG�
VSLULWXDOO\�XSOLIWLQJ� 

l &DVH\�5RXVVHDX�DQG�-DNH�
7URLDQR��RXU�9LUWXDO�9HUJHUV��
ZKR�KDYH�UHSRVLWLRQHG�WKH�
FDPHUDV�XVHG�WR�EURDGFDVW�
VHUYLFHV�VR�WKDW�WKH\�QR�ORQJHU�
EORFN�WKH�FHQWHU�DLVOH� 

l 6X]DQQH�%ODQFDIORU��ZKR�
DVVLVWHG�5HY��'��LQ�OHDGLQJ�DQ�
$GYHQW�4XLHW�'D\�RQ�
'HFHPEHU�����6L[�SHRSOH�
DWWHQGHG�DQG�IRXQG�LW�D�KHOSIXO�
ZD\�WR�VWDUW�$GYHQW� 



�ϭϬ 

'HFHPEHU������7KRVH�ZDQWLQJ�WR�
NQRZ�PRUH�FDQ�JR�RQOLQH�WR�
³&7%LVKRS6HDUFK�FRP´�� 

7KH�PHHWLQJ�FRQFOXGHG�ZLWK�³$�
1LJKW�3UD\HU´�IURP�WKH�1HZ�
=HDODQG�3UD\HU�%RRN���7KH�QH[W�
VFKHGXOHG�PHHWLQJ�RI�WKH�9HVWU\�
ZLOO�EH�-DQXDU\���� 

-DQXDU\�0HHWLQJ 

7KH�7ULQLW\�9HVWU\�KHOG�LWV�
-DQXDU\�PHHWLQJ�E\�=RRP�RQ�WKH�
��WK���7KH�PHHWLQJ�VWDUWHG�ZLWK�
GHYRWLRQV�OHG�E\�5HY��'���6KH�
VKDUHG�D�UHFRUGLQJ�RI�0DKDOLD�
-DFNVRQ�VLQJLQJ�³3UHFLRXV�/RUG��
7DNH�0\�+DQG�´ 

7KH�9HVWU\�PHPEHUV�WKHQ�VSOLW�
LQWR�SDLUV�IRU�5HODWLRQDO�0HHWLQJV�
WR�EXLOG�XQGHUVWDQGLQJ�RI�HDFK�
RWKHU¶V�H[SHULHQFHV�DQG�YDOXHV�� 

7KH�ILUVW�RUGHU�RI�EXVLQHVV�ZDV�
DSSURYLQJ�WKH�PLQXWHV�RI�WKH�SULRU�
PHHWLQJ��ZKLFK�ZDV�GRQH� 

5HFWRU¶V�5HSRUW�� 

l 5HY��'��H[SUHVVHG�FRQFHUQ�
DERXW�UHGXFHG�SDUWLFLSDWLRQ�LQ�
ZRUVKLS�VHUYLFHV���,Q-SHUVRQ�
DWWHQGDQFH�LV�GRZQ�IRU�WKH�
YHU\�XQGHUVWDQGDEOH�UHDVRQV�RI�
2PLFURQ�DQG�ZLQWHU�ZHDWKHU���
+RZHYHU��RQOLQH�DWWHQGDQFH�
KDV�QRW�LQFUHDVHG�DV�PXFK�DV�
LQ-SHUVRQ�DWWHQGDQFH�KDV�
GHFUHDVHG���)RU�VRPH�SHRSOH��
RQOLQH�VHUYLFHV�PD\�EH�
GLIILFXOW�WR�DFFHVV�RU�PD\�QRW�
EH�VDWLVI\LQJ���:H�QHHG�WR�
FRQVLGHU�QHZ�ZD\V�WR�UHDFK�
RXW�WR�RXU�PHPEHUV��VWDUWLQJ�
ZLWK�D�FDOOLQJ�WUHH�WR�WRXFK�
EDVH�ZLWK�PHPEHUV�DQG�PDNH�
VXUH�SHRSOH�DUH�2.���5HY��'��
ZLOO�IROORZ�XS�ZLWK�9HVWU\�

PHPEHUV�WR�JHW�WKH�FDOOLQJ�
WUHH�RUJDQL]HG�DQG�ODXQFKHG� 

l 5HY��'��KDV�GLVFXVVHG�ZLWK�
/LO\�0LOOHU��WKH�4XDGUDQW�
/LDLVRQ�IRU�2XWUHDFK�)DLWK�LQ�
$FWLRQ��D�SRWHQWLDO�
UHVWUXFWXULQJ�RI�WKH�
UHVSRQVLELOLWLHV�RI�WKDW�
4XDGUDQW���&XUUHQWO\��WKH�
JURXS�VSHQGV�PXFK�RI�LWV�WLPH�
DOORFDWLQJ�DYDLODEOH�SDULVK�
IXQGV�WR�ZRUWK\�H[WHUQDO�
PLQLVWULHV���7KH�SURSRVHG�
FKDQJH�LV�WR�FUHDWH�DQ�
2XWUHDFK�'LVEXUVHPHQW�
&RPPLWWHH�RI�WKUHH�WR�ILYH�
SHRSOH�ZKLFK�ZRXOG�UHSRUW�WR�
WKH�9HVWU\�DQG�LQFOXGH�DW�OHDVW�
RQH�9HVWU\�PHPEHU���7KDW�
FRPPLWWHH�ZRXOG�PDQDJH�WKH�
GLVEXUVHPHQW�RI�2XWUHDFK�
IXQGV��IUHHLQJ�XS�WKH�FXUUHQW�
2XWUHDFK�)DLWK�LQ�$FWLRQ�WHDP�
PHPEHUV�WR�IRFXV�RQ�ZD\V�
RWKHU�WKDQ�PRQHWDU\�GRQDWLRQV�
WKDW�7ULQLW\�FDQ�IXUWKHU�*RG¶V�
PLVVLRQ�LQ�WKH�ZRUOG���7KH�
9HVWU\�SDVVHG�D�PRWLRQ�
DXWKRUL]LQJ�5HY��'��WR�DSSRLQW�
WKUHH�WR�ILYH�SHRSOH�WR�VHUYH�
RQ�WKLV�QHZ�'LVEXUVHPHQW�
&RPPLWWHH���+HDWKHU�.UDPHU�
YROXQWHHUHG�WR�EH�WKH�
FRPPLWWHH¶V�9HVWU\�
UHSUHVHQWDWLYH�� 

%XGJHW�'LVFXVVLRQ���7KH�%XGJHW�
'LVFXVVLRQ�EHJDQ�ZLWK�D�UHYLHZ�
RI�D�&DSLWDO�%XGJHW�UHTXHVW�IURP�
WKH�3URSHUW\�&RPPLWWHH���9LQQLH�
3DFLOHR�MRLQHG�WKLV�GLVFXVVLRQ�WR�
DQVZHU�TXHVWLRQV�DERXW�WKH�
UHTXHVW���7KH�UHTXHVW�GRHV�QRW�
LQFOXGH�WKH�FRVW�WR�UHSDLU�WKH�
3DULVK�+RXVH�FKLPQH\V��SHQGLQJ�
TXRWHV�WKDW�ZLOO�EH�DYDLODEOH�LQ�

)HEUXDU\���$�SUHOLPLQDU\�HVWLPDWH�
RQ�WKH�FKLPQH\V�ZDV����������EXW�
LW�PD\�EH�SRVVLEOH�WR�SRVWSRQH�
ZRUN�RQ�DW�OHDVW�RQH�RI�WKHP��� 

7KH������&DSLWDO�%XGJHW�UHTXHVW��
ZKLFK�GRHV�QRW�LQFOXGH�WKH�
FKLPQH\V��WRWDOV������������
9LQQLH�H[SODLQHG�WKDW�WKH�
SURSRVHG�OLVW�RI�SURMHFWV�
UHSUHVHQWV�WKH�KLJK-SULRULW\�LWHPV�
IURP�D�ORQJHU�OLVW�RI�SRWHQWLDO�
SURMHFWV�WKDW�WRWDOHG����������� 

1H[W��&DVH\�5RXVVHDX��LQ�KLV�UROH�
DV�7UHDVXUHU��ZDONHG�WKH�9HVWU\�
WKURXJK�D�GUDIW������2SHUDWLQJ�
%XGJHW���7KH�EXGJHW�LQFOXGHV�D�
GUDZ�RI���������IURP�WKH�SDULVK�
HQGRZPHQW�DQG�SURMHFWV�D�
VKRUWIDOO�RI�����������+H�SRLQWHG�
RXW�WKDW�VRPH�HOHPHQWV�RI�WKH�
EXGJHW�DUH�SODFHKROGHU�QXPEHUV�
DQG�WKDW�EHWWHU�LQIRUPDWLRQ�ZLOO�EH�
DYDLODEOH�LQ�D�PRQWK�RU�WZR� 

&DVH\�UHSRUWHG�WKDW�WKH�FXUUHQW�
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