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�*RRG�&RPPXQLFDWLRQ�%UHHGV�6XFFHVV�͞ 

:HOO��ZH�DUH�DW� WKH� WKUHH-TXDUWHU�PDUN�RI�RXU�\HDU�� �7KDW� UHPLQGV�PH�
WKDW�RXU�IUDWHUQDO�RUJDQL]DWLRQ�ZLOO�EH�FHOHEUDWLQJ�LWV����WK�$QQLYHUVDU\�
WKLV�PRQWK�� �7KLV� LV�TXLWH�D�PLOHVWRQH«����\HDUV�RI�KHOSLQJ� WKRVH� LQ�
QHHG�DFURVV�RXU�FRXQWU\���$UH�ZH�GRLQJ�DQ\WKLQJ�H[WUD�LQ�RXU�/RGJHV�WR�
FHOHEUDWH� WKLV� KLVWRULF� RFFDVLRQ"� � ,� UHDOL]H� WKDW� RXU� FRXQWU\� LV� JRLQJ�
WKURXJK�VRPH�WU\LQJ�WLPHV��EXW��WKDW�VKRXOG�QRW�GHWHU�XV�IURP�FRQWLQX�
LQJ�RXU� JRRG�ZRUNV�� �$OZD\V� UHPHPEHU��ZH� DUH� WKH�%HVW�3HRSOH�2Q�
(DUWK� 
 
,I�\RX�DUH�QRW�DZDUH��ZH�ORVW�RQH�RI�RXU�JUHDW�3DVW�*UDQG�([DOWHU�5XO�
HUV� LQ�.HQ�0RRUH� IURP�&RURQD��&D�� /RGJH�� � -DQ� DQG� ,� KDYH� KDG� WKH�
SHUVRQDO�SOHDVXUH�RI�NQRZLQJ�.HQ�DQG�5RVHPDU\�IRU�PDQ\�\HDUV��+H�
ZDV�D�PDQ�RI�NLQGQHVV�DQG�KXPLOLW\�DQG�$UL]RQD�(ONV�KDYH�ORVW�D�JUHDW�
IULHQG�DQG�ZH�ZLOO�PLVV�KLP� 
 
2XU�GHOLQTXHQF\�UDWH�LV�VWLOO�KLJK�LQ�RXU�VWDWH�� �:H�QHHG�WR�FRQFHQWUDWH�RQ�WKLV�WR�VKRZ�D�SRVLWLYH�
QXPEHU�DW�WKH�HQG�RI�WKH�IUDWHUQDO�\HDU���:KDW�HIIRUW�LV�EHLQJ�PDGH�WR�EULQJ�WKLV�UDWH�GRZQ"��/HW¶V�
VWRS�WKH����\HDU�WUHQG�RI�ORVLQJ�PHPEHUV���/HW¶V�PDNH�WKH�H[WUD�HIIRUW� 
 
:H�KDYH�PDQ\�ZDLWLQJ�LQLWLDWLRQ�LQWR�RXU�2UGHU���:K\�LV�WKLV�QRW�EHLQJ�DGGUHVVHG"��,W¶V�EHHQ�RYHU�
����IRU�PRQWKV«�ZK\�DUHQ¶W�WKH\�EHLQJ�LQLWLDWHG"��:H�FDQ�VKRZ�DQ�$UL]RQD�LQFUHDVH�LQ�PHPEHU�
VKLS�LI�ZH�FDQ�JHW�WKHP�LQLWLDWHG�DQG�LQWR�WKH�&/06�DFFRXQWLQJ���$OVR��KDYH�\RX�XVHG�\RXU�6WUD\�
(ONV�OLVWLQJ�WR�FKHFN�RQ�QHZ�DUULYDOV�LQ�\RXU�FRPPXQLWLHV"��1RZ�LV�WKH�WLPH�WR�ZRUN�RQ�WKDW���7KHUH�
DUH�PRUH�SHRSOH�PRYLQJ� LQWR�$UL]RQD�DJDLQ�VLQFH� WKH�HFRQRP\�VHHPV� WR�EH�RQ�DQ�XSZDUG� WUHQG���
'R�QRW�OHW�WKRVH�6WUD\�(ONV�ZDQGHU�DQG�URDP�ZLWKRXW�D�³KRPH´� 
 
,W�KDV�EHHQ�VXFFHVVIXO�\HDU�VR�IDU��EXW��XQIRUWXQDWHO\��D�JUHDW�GLVDSSRLQWPHQW� WR�PH�DQG�RXU�9LFH�
3UHVLGHQWV�DV�ZH�KDYH�D� VHFRQG� ORGJH�DVVLJQHG�D� VSHFLDO� UHSUHVHQWDWLYH�� �$�QHZ�FRUS�RI�2IILFHUV�
ZLOO�EH�FKRVHQ� WKLV�PRQWK�� � ,�KDYH�D�VXJJHVWLRQ�� �2UJDQL]H�\RXU�RIILFHUV�DQG�KRXVH�FRPPLWWHH� WR�
PHHW� DQG� UHYLHZ� WKH� VWDWXWHV�� DQG� DOVR� WKH� /RGJH�%\-/DZV�� � 7KH�*UDQG�/RGJH� 6WDWXWHV�PD\� EH�
ODUJH��EXW��WKH�SDUW�WKDW�FRYHUV�WKH�LQGLYLGXDO�/RGJH�LV�QRW�WKDW�GLIILFXOW�WR�UHYLHZ����&RPSOLDQFH�LV�
D�PXVW���1RW�DQ�RSWLRQ���/HW¶V�PDNH�����-�����D�\HDU�RI�KDYLQJ�QR�ORGJH�QHHGLQJ�D�VSHFLDO�UHSUH�
VHQWDWLYH��� 
 
2XU� ILQDO�3URJUHVV�0HHWLQJ�ZLOO� WDNH�SODFH�RQ�6DWXUGD\�� )HEUXDU\���WK� DW� ��� DP�DW� WKH�6XQ�&LW\�
/RGJH���$OO�6WDWH�2IILFHUV�DQG�6WDWH�&RPPLWWHH�&KDLUV�DUH�UHTXLUHG�WR�DWWHQG���7KLV�ZLOO�SUHSDUH�XV�
IRU�WKH�0D\�FRQYHQWLRQ���2XU�0D\�HVFRUWV�ZLOO�DOVR�EH�LQ�DWWHQGDQFH�IRU�WKHLU�SUHSDUDWLRQ�PHHWLQJ�� 
 
,Q�FRQFOXVLRQ��-DQ�DQG�,�ZLVK�\RX�D�+DSS\�9DOHQWLQH¶V�'D\��+DSS\�3UHVLGHQW¶V�'D\��DQG�ZRUN�
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9HWHUDQV�+RPH�5HVLGHQW�6XUSULVHG�E\�6XQ�&LW\�(ONV�
2Q�0RQGD\��'HFHPEHU�����������WKH�9HWHUDQV�
DW�WKH�$UL]RQD�6WDWH�9HWHUDQV�+RPH�ZHUH�WUHDW�
HG�WR�WKHLU�UHJXODU�PRQWKO\�ELQJR�HYHQW��QRWKLQJ�
XQXVXDO�LQ�WKDW��DV�\HW� 
���$W�WKLV�SDUWLFXODU�ELQJR�HYHQW��WZHQW\�RQH������
YHWHUDQ�UHVLGHQWV�SOD\HG�ELQJR�DV�XVXDO��DQG�DV�
XVXDO��HYHU\�YHW�ZRQ��WKH�RQO\�WKLQJ�XQXVXDO�
KDSSHQHG�ZKHQ�ELQJR�ZDV�FORVHG�DIWHU�WKH�WKLUG�
JDPH�LQVWHDG�RI�WKH�XVXDO�IRXUWK��7KH�YHWV�ZRQ�
GHUHG�ZKDW�ZDV�KDSSHQLQJ��XQWLO�WKH\�KHDUG�
WKRVH�IDPLOLDU�EHOOV��DQG�WKDW�LV�ZKHQ�WKDW�IDW�
PDQ�LQ�WKH�UHG�VXLW�DQG�ORQJ�ZKLWH�EHDUG�DUULYHG� 
���6DQWD�FDPH�LQ�ZLWK�PXFK�DSORPE�DQG�EHOO�ULQJLQJ��EHDULQJ�JLIWV�DQG�KROLGD\�FKHHU� 
(DFK�9HW��SUHVHQW�RU�QRW��UHFHLYHG�D�ODS�UREH��NQLWWHG�E\�WKH�6XQ�&LW\�(ONV�/DG\
V�$X[LOLDU\��
FRRNLHV��VRGD�DQG�FRIIHH��(DFK�ZDV�JLYHQ�D�&KULVWPDV�FDUG�ZLWK�D�������ELOO�HQFORVHG�DQG�
&KULVWPDV�VWRFNLQJV�IXOO�RI�VRFNV��K\JLHQH�SURGXFWV�DQG�FDQG\� 
���7KH�9HWV�ZHUH�YHU\�SOHDVHG�RI�FRXUVH�DQG�WKDQNHG�WKH�6XQ�&LW\�HONV�IRU�WKHLU�WKRXJKWIXOQHVV�
RQ�WKDW�GD\�DQG�DOO�WKH\�GR�IRU�WKHP�WKURXJKRXW�WKH�\HDU� 
���7KH�9HWV�WKLQNLQJ�WKDW�WKH�SDUW\�ZDV�RYHU��EHJDQ�WR�ILOWHU�RXW��EXW�ZHUH�VWRSSHG�E\�WKH�ELQJR�
FKDLUPDQ�DV�WKHUH�ZDV�RQH�PRUH�VXUSULVH�WR�IROORZ�  
���7KH�ELQJR�FKDLUPDQ��*DU\�'UXPKHOOHU��OHIW�WKH�URRP�DQG�UHWXUQHG�ZLWK�D�FRPSOHWHO\�UHIXU�
ELVKHG�PRWRUL]HG�ZKHHO�FKDLU��$V�WKH�9HWV�ORRNHG�RQ�LQ�FRQIXVLRQ��*DU\�GURYH�WKH�FKDLU�RYHU�WR�
'DYH�+DQGV��DQ�$UP\�9HW������-������ZKR�ZDV�PLVVLQJ�ERWK�OHJV�MXVW�DERYH�KLV�NQHHV� 
���'DYH�ZDV�VHDWHG�LQ�D�PDQXDO�ZKHHO�FKDLU�DQG�ORRNHG�DW�*DU\�ZLWK�WRWDO�FRQIXVLRQ� 
�� *DU\�DQQRXQFHG�WR�DOO�WKDW�WKH�FKDLU�ZDV�D�JLIW�WR�'DYH�WR�SURYLGH�KLP�ZLWK�EHWWHU�PRELOL�
W\� �'DYH�ZDV�VWXQQHG�DQG�VSHHFKOHVV�IRU�VHYHUDO�PLQXWHV�DQG�WKH�ORRN�RQ�KLV�IDFH�ZDV�RQH�WR�
EHKROG��VWXQQHG�E\�WKH�PDJQLWXGH�RI�WKH�JLIW�I 
���:KHQ�UHDOLW\�ILQDOO\�VDQN�LQ��'DYH�ZDV�HIIXVLYH�LQ�KLV�WKDQNV�DQG�JUDWLWXGH�WR�WKH�(ONV� 
���'DYH�WULHG�WR�H[SODLQ�WKDW�KH�KDG�D�PRWRUL]HG�ZKHHO�FKDLU�GRZQ�VWDLUV�WKDW�KH�ZDV�DOORZHG�WR�
XVH��EXW�KH�ZDV�WROG�WKDW�WKH�QHZ�FKDLU�ZDV�KLV�DQG�KLV�DORQH�DQG�KH�QR�ORQJHU�KDG�WR�GHSHQG�RQ�
WKH�KRVSLWDO�FKDLU�  
���7KH�FKDLU�ZDV�RULJLQDOO\�VLWWLQJ�LQ�IURQW�RI�D�KRXVH�ZLWK�D�IRU�VDOH�VLJQ�RQ�LW� �,W�ZDV�QRWLFHG�E\�
5RQ�/HVVDUG�LV�D�YHW�KLPVHOI�DQG�D�PHPEHU�RI�WKH�6XQ�&LW\�(ONV�/RGJH��5RQ�SXUFKDVHG�WKH�FKDLU�
DW�D�UHGXFHG�SULFH��QRWLILHG�*DU\�RI�WKH�SXUFKDVH�DQG�ERWK�KDG�WKH�FKDLU�UHIXUELVKHG�DQG�UHSODFHG�
D�GHDG�EDWWHU\�� 
���7KLV�ZDV�QRW�WKH�ILUVW�WLPH�WKDW�5RQ�KDG�SXUFKDVHG�D�FKDLU�IRU�D�YHW�DQG�LW�FHUWDLQO\�ZDV�QRW�WKH�
ILUVW�WLPH�WKDW�KH�DQG�*DU\�SUHVHQWHG�D�FKDLU�WR�D�QHHG\�YHW��*LYLQJ�FRPHV�QDWXUDOO\�WR�ERWK�RI�
WKHP��HVSHFLDOO\�ZKHQ�YHWV�DUH�LQYROYHG� 
3LFWXUH�FDSWLRQ��/HIW�WR�ULJKW�DV�YLHZHG 
5RQ�/HVVDUG��9LFWRULD�(OOLVRQ��D�YHW�ZLGRZ�DQG�VHOOHU�RI�WKH�FKDLU��'DYH��VHDWHG��*DU\�'UXPKHO�
OHU��$UL]RQD�6WDWH�(ONV�9HWHUDQV�&KDLUPDQ�DQG�6$17$��DND�9DO�%LDQFKLQL��  
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�3XEOLF�5HODWLRQV�&KDLUPDQ 

&RROLGJH-)ORUHQFH�(ONV�/RGJH��VW�4XDUWHU�'LVWULFW�6FKRODUV 

&RQJUDWXODWLRQV�WR�RXU��VW�4XDUWHU�'LV�
WULFW�6FKRODUV���7KHVH�KLJK�VFKRRO�MXQ�
LRUV�H[FHOOHG�LQ�WKHLU�DFDGHPLFV�DQG�H[�
WUDFXUULFXODU�DFWLYLWLHV�IRU�WKH��VW TXDUWHU�
RI�WKH�����-���VFKRRO�
\HDU�� (DFK VWXGHQW�UHFHLYHG�D�FHUWLILFDWH�
DQG�D�FKHFN�IRU����� 
 
3LFWXUHG�OHIW�WR�ULJKW��2OLYLD�6PLWK�
�3RVWRQ�%XWWH�+LJK�6FKRRO���.DWK\�
'HPDULQR��([DOWHG�5XOHU��DQG�.HO\VH�
.HOOHU��)ORUHQFH�+LJK�6FKRRO� 
 
$UWLFOH�QG�SKRWR�VXEPLWWHG�E\�$QJHOD�6FKHQN 
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:LOOFR[�/RGJH������ 
2FWREHU�ZKLFK�LV�'UXJ�$ZDUHQHVV�0RQWK�VWDUWHG�RII�ZLWK�(OUR\�WKH�(ON�FRPLQJ�WR�YLVLW��:H�KDG�D�EODVW�ZLWK�(OUR\��,W�
ZDV�5H[�$OOHQ�'D\V�LQ�:LOOFR[�VR�(OUR\�WRRN�LQ�WKH�SDUDGH��+H��JUHHWHG�HYHU\�IORDW�SDVVLQJ�RXW�'UXJ�$ZDUHQHVV�5LE�
ERQV��ORWV�RI�KDQG�VKDNHV�DQG�SKRWR�RSWV��1H[W�(OUR\�PDGH�DQ�DSSHDUDQFH�DW�WKH�/RGJH�ZKHUH�WKH�3(5¶V�ZHUH�KDYLQJ�D�
%%4�OXQFK�IXQGUDLVHU��$IWHU�DOPRVW�WKUHH�KRXUV�GXULQJ�D�YHU\�KRW�GD\�(OUR\�KDG�D�PHOW�GRZQ�–�WLPH�WR�TXLW��(OUR\�KDG�D�
EODVW-ORYLQJ�HYHU\�PRPHQW�EXW�DOO�JRRG�WLPHV�PXVW�FRPH�WR�DQ�HQG��<(6��RXU�(OUR\�ZDV�WKH�%(67(67��� 
�(5�0LNH�5HJHQVEHUJ�DQG�FUHZ�DOVR�KRVWHG�DQ�$OH[¶V�/HPRQDGH�6WDQG�UDLVLQJ�PRQH\�IRU�WKHLU�)RXQGDWLRQ�ZKLFK�LV�D�
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WR�KROG�D�OHPRQDGH�VWDQG�IRU�FKLOGKRRG�FDQFHU�UHVHDUFK�� 
�7KH�QH[W�'UXJ�$ZDUHQHVV�SURMHFW��ZDV�WKH�SRVWHU�FRQWHVW�VSRQVRUHG�E\�$UL]RQD�(ONV�$VVRFLDWLRQ�'UXJ�$ZDUHQHVV��
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FRQFHUQLQJ�'UXJV�DQG�%XOO\LQJ�DQ\�RQH�FRXOG�KDYH�ZHQW�WR�'LVWULFW�� 
�1RYHPEHU�UROOV�DURXQG�DQG�LW�LV�WLPH�WR�GR�+RRS�6KRRW��7KH�/RGJH�KDG����JLUOV�DQG����ER\V�HQWHU��:H�KDG���ZLQQHUV�
HDFK�UHFHLYLQJ�D�SODTXH�DQG�FHUWLILFDWH�DOO�WKH�RWKHUV�UHFHLYHG�D�FHUWLILFDWH�RI�3DUWLFLSDWLRQ��7KH�ZLQQHUV�DUH�ORRNLQJ�IRU�
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&RROLGJH-)ORUHQFH�(ONV�'UXJ�$ZDUHQHVV�(VVD\�DQG�3RVWHU�&RQWHVW�:LQQHU 

7KH�(ONV�1DWLRQDO�'UXJ�$ZDUHQHVV�3URJUDP�VWULYHV�WR�WHDFK�DOO�FKLOGUHQ�DQG�SDUHQWV�DERXW�WKH�GDQJHUV�RI�LOOHJDO�GUXJ�
XVH�DQG�SUHYHQW�WKH�DEXVH�RI�OHJDOL]HG�DQG�SUHVFULSWLRQ�GUXJV� �$V�WKH�ODUJHVW�YROXQWHHU�GUXJ�DZDUHQHVV�SURJUDP�LQ�WKH�
8QLWHG�6WDWHV��WKH�SURJUDP�UHOLHV�RQ�VWDWH��GLVWULFW�DQG�/RGJH�YROXQWHHUV�WR�SURPRWH�D�GUXJ-IUHH�OLIHVW\OH� �%\�WDNLQJ�SULGH�
LQ�$PHULFD¶V�FRPPXQLWLHV�DQG�\RXWK��WKH�SURJUDP�WDNHV�DFWLRQ�DJDLQVW�\RXWK�GUXJ�XVH�WKURXJK�HGXFDWLRQ�DQG�LQVSLUDWLRQ� 
 
7KLV�\HDUV�GUXJ�DZDUHQHVV�WKHPH�ZDV�
:KDW�+HURHV�'R
�DQG�ZH�UHFHLYHG�VRPH�DPD]LQJ�HVVD\V�DQG�SRVWHUV� 
)LUVW�SODFH�ZRQ������JLIW�FDUG��VHFRQG�SODFH�ZRQ�����JLIW�FDUG�DQG�WKLUG�SODFH�ZRQ�����JLIW�FDUG� �$OO�VWXGHQWV�UHFHLYHG�D�
FHUWLILFDWH�DV�ZHOO�IRU�WKHLU�DFKLHYHPHQW 

7KLV�\HDUV�SRVWHU�ZLQQHUV�DUH�

SLFWXUHG�LQ�WKH�DWWDFKHG� 

3LFWXUHG� 
0HJDQ�<HR��UG�3ODFH��QRW�
SLFWXUHG� 
0HOLVVD�5RPHUR��QG�3ODFH 
&RUD�&ODUH��VW�3ODFH 
.DUHQ�-RKQVWRQ�&RPPLWWHH�
&KDLUPDQ 

7KLV�\HDUV�HVVD\�ZLQ�

QHUV�DUH�SLFWXUHG�LQ�WKH�

DWWDFKHG� 

3LFWXUHG� 
&DUD�5REHUWV��UG�3ODFH  
-DJJHU�'HEXVN��QG�
3ODFH 
&KDUORWWH�5DLQV��VW�
3ODFH �QRW�SLFWXUHG� 
.DUHQ�-RKQVWRQ�&RP�
PLWWHH�&KDLUPDQ 

$UWLFOH�DQG�SLFWXUHV�VXEPLWWHG�E\�$QJHOD�6FKHQN 
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9HWHUDQV�$ZDUG 

*DU\�'UXPKHOOHU��(ONV�6WDWH�9HWHUDQV�&KDLUPDQ�LV�QRW�D�QRYLFH�LQ�KLV�GHGL�
FDWLRQ�DQG�GHYRWLRQ�WR�KHOSLQJ�9HWV��DQG�RQ�)ULGD\��'HFHPEHU�����������KH�
DGGHG�DQRWKHU�DZDUG�WR�KLV�JURZLQJ�OLVW�RI�FRPPHQGDWLRQV�IRU�KLV�VHUYLFH�WR�
RXU�9HWHUDQV� 
 
*DU\�D�6XQ�&LW\�(ON�PHPEHU��KDV�EHHQ�WKH�6XQ�&LW\�(ONV�ORGJHV�9HWHUDQV�
&KDLUPDQ�IRU�DSSUR[LPDWHO\�HLJKW�����\HDUV��$UL]RQD�6WDWHV�'LVWULFW�&KDLU�
PDQ�IRU�WZR����\HDUV�DQG�$UL]RQD�6WDWH�(ONV�6WDWH�&KDLUPDQ�IRU�VL[�����
\HDUV� 
 
*DU\
V�SHUVRQDO�PRWWR�LV���D�YHW�VKRXOG�QHYHU�KDYH�WR�HDW�RII�RI�WKH�IORRU��VLW�
RQ�WKH�IORRU�RU�VOHHS�RQ�WKH�IORRU���DQG�KH�GHYRWHV�PXFK�RI�KLV�IUHH�WLPH�LQ�
IXOILOOLQJ�WKDW�PRWWR� 
 
*DU\��D�9LHW�1DP�9HW�DQG�VWLOO�DQ�DFWLYH�EDUEHU��FRQWLQXDOO\�FROOHFWV�DQG�
GHOLYHUV�IXUQLWXUH��EHGGLQJ��FORWKV��K\JLHQH�SURGXFWV�DQG�DSSOLDQFHV�WR�9HWV�
WKURXJKRXW�WKH�6WDWH�RI�$UL]RQD� 
 
*DU\�UHIXVHV�WR�EH�UHLPEXUVHG�IRU�DQ\�H[SHQVHV��LQFOXGLQJ�JDVROLQH�RU�YHKL�
FOH�UHSDLUV�DQG�PRUH�RIWHQ�WKHQ�QRW��XVHV�KLV�RZQ�PRQH\�WR�SXUFKDVH�RU�UH�

SDLU�LWHPV�KH�GHOLYHUV��+H�KDV�WZLFH�KDG�WUDLOHUV�VWROHQ�IURP�KLP�DQG�UHSODFHV�WKHP�DW�KLV�RZQ�FRVWV��2Q�'HFHPEHU�����
������DW�D�ORFDO�9HWHUDQV�GLQQHU��*DU\�ZDV�SUHVHQWHG�DQRWKHU�DZDUG�IRU�KLV�GHYRWLRQ�WR�9HWHUDQV�VHUYLFHV� 
 
3UHVHQWLQJ�WKH�DZDUG�ZDV�.DU\QGD�.HDUQV��3UHVLGHQW�DQG�&�(�2��RI��'ULYH�%\�%OHVVLQJV���DQRWKHU�ORFDO�9HWHUDQV�2UJDQ�
L]DWLRQ� 
 
$OWKRXJK�UHODWLYHO\�QHZ�LQ�WKH�DUHD��WKH�SUHVWLJH�RI�WKH�RUJDQL]DWLRQ�FRQWLQXHV�WR�JURZ�LQ�WKH�DUHD��DQG�EHFDXVH�RI�WKDW�
SUHVWLJH��GRQDWLRQV�WR�WKH�RUJDQL]DWLRQ�KDV�JURZQ�SURSRUWLRQDWHO\� 
 
.DU\QGD
V�GHYRWLRQ�WR�RXU�9HWV�LV�WLUHOHVV�DQG�XQHQGLQJ�DQG�KHU�ORYH�IRU�RXU�9HWV�VXUSDVVHV�KHU�GHYRWLRQ� 

*RG�EOHVV�DOO�WKRVH�ZKR�KDYH�VHUYHG�DQG�DOO�WKRVH�ZKR�FRQWLQXH�WR�VHUY� 
 
3LFWXUHG� 
.DU\QGD�.HDUQV�3UHVLGHQW�DQG�&�(�2����'ULYH�%\�%OHVVLQJV��DQG�*DU\�'UXPKHOOHU��$UL]RQD�6WDWH�(ONV�9HWHUDQV�&KDLUPDQ���$UWLFOH�
DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��3XEOLF�5HODWLRQV�&KDLU� 

3D\VRQ�(ONV�/RGJH�������&KLOGUHQ
V�&KULVWPDV�6SUHH 

3D\VRQ��$UL]RQD��(ONV�/RGJH������KHOG�WKHLU�
�$QQXDO�&KLOGUHQ
V�&KULVWPDV� 
6KRSSLQJ�6SUHH��RQ�'HFHPEHU��WK��������
7KLUW\�6L[�FKLOGUHQ�ZHUH�HVFRUWHG� 
WR�:DOPDUW�HDFK�DFFRPSDQLHG�E\�DQ�(ONV�
YROXQWHHU��(DFK�FKLOG�KDG�D�VHW� 
DPRXQW�RI�PRQH\�WR�VSHQG�RQ�FORWKLQJ� �%H�
IRUH�VKRSSLQJ�WKH�FKLOGUHQ� 
HQMR\HG�D�EUHDNIDVW�RI�GRQXWV��PLON�DQG�RU�
DQJH�MXLFH�DW�WKH�ORGJH�� 
$IWHU�VKRSSLQJ��WKH�SDUHQWV�DQG�WKHLU�FKLOGUHQ�
ZHUH�WUHDWHG�WR�D�OXQFK� 
RI�KRW�GRJV�DQG�KDPEXUJHUV�DORQJ�ZLWK�IULHV�

DQG�DOO�WKH�WULPPLQJV� �$� 
VSHFLDO�WUHDW�ZDV�6DQWD�&ODXV�UHDGLQJ��7KH�1LJKW�EHIRUH�&KULVWPDV��ZLWK� 
WKH�FKLOGUHQ�JDWKHUHG�DURXQG�KLP��6DQWD��%XWFK�%URZQ��WKHQ�VDQJ� 
&KULVWPDV�VRQJV�ZLWK�WKH�FKLOGUHQ�DQG�JDYH�RXW�JLDQW�FDQG\�FDQHV�WR�DOO� 
 
6XEPLWWHG�E\�%RE�DQG�.DU\Q�6LWWHU-�3D\VRQ��$UL]RQD��(ONV�/RGJH������ 



�� 
 )HEUXDU\�����������������������������������������������������������������$UL]RQD�(ONV�(OHFWURQLF�1HZV�����������������������������������������������������������������������3DJH�� 

&RROLGJH-)ORUHQFH�(ONV�/RGJH��QG�4XDUWHU�'LVWULFW�6FKRODUV 

&RQJUDWXODWLRQV�WR�RXU��QG�4XDUWHU�'LVWULFW�6FKRODUV���7KHVH�KLJK�
VFKRRO�MXQLRUV�H[FHOOHG�LQ�WKHLU�DFDGHPLFV�DQG�H[WUDFXUULFXODU�DFWLY�
LWLHV�IRU�WKH��VW TXDUWHU�RI�WKH�����-���VFKRRO�\HDU�� (DFK VWXGHQW�
UHFHLYHG�D�FHUWLILFDWH�DQG�D�FKHFN�IRU����� 
 
3LFWXUHG�OHIW�WR�ULJKW��-HVVLFD�7X��3RVWRQ�%XWWH�+LJK�6FKRRO���
0HOLVVD�6SURXOV��)ORUHQFH�+LJK�6FKRRO���.DWK\�'HPDULQR�
�([DOWHG�5XOHU���$OH[VRQGUD�1DWKDQ��6DQ�7DQ�)RRWKLOOV�+LJK�
6FKRRO��DQG�0HPSKLV�3HWHUVRQ��&RROLGJH�+LJK�6FKRRO� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�$QJHOD�6FKHQN 

%XFNH\H�(ONV�/RGJH������ 

7KH�%XFNH\H�(ONV�/RGJH�������H[FHHGHG�WKH�
$UL]RQD�(ONV�0DMRU�3URMHFWV�SHU�FDSLWD�IXQG-
UDLVLQJ�JRDO�DQG�HDUQHG�D�������DZDUG�WR�EHQHILW�
WKH�\RXWK�RI�RXU�FRPPXQLW\��:H�FKRVH�WKH�%XFN�
H\H�<RXWK�&RXQFLO��%<&��DV�WKH�UHFLSLHQW�RI�WKLV�
DZDUG��7KH�%<&�ZRUNV�WR�LGHQWLI\�WKH�QHHGV�RI�
WKH�\RXWK�RI�%XFNH\H��DGYRFDWH�IRU�\RXWK�LVVXHV��
DQG�LQIRUP�WKH�&LW\�&RXQFLO�RQ�\RXWK�LVVXHV��7KH�
%<&�SURYLGHV�VWXGHQWV�WKH�RSSRUWXQLW\�WR�GHYHO�
RS�OHDGHUVKLS�DQG�FLWL]HQVKLS�VNLOOV�ZKLOH�OHDUQ�
LQJ�DERXW�WKH�FLW\�JRYHUQPHQW��7KH�PLVVLRQ�RI�
WKH�%<&�LV�WR�HPSRZHU�\RXQJ�OHDGHUV�DQG�KHOS�
GHYHORS�DQG�FXOWLYDWH�HIIHFWLYH�OHDGHUVKLS�VNLOOV�
E\�IRFXVLQJ�RQ�FKDUDFWHU��FRPPXQLW\��DQG�FRP�
PXQLFDWLRQ��7KLV�DZDUG�ZLOO�DVVLVW�WZR�PHPEHUV�
ZLWK�ILQDQFLDO�VXSSRUW�IRU�WKHLU�VHFRQGDU\�HGXFD�
WLRQ��%RWK�RI�WKHVH�%XFNH\H�<RXWK�&RXQFLO�PHP�
EHUV�DUH�YHU\�DFWLYH�LQ�RXU�FRPPXQLW\��DQG�ZH�
FRQJUDWXODWH�WKHP� 

�VW�3KRWR��%DFN�5RZ��OHIW�WR�ULJKW���$XVWLQ�/LQGJUHQ��$PPRQ�0D[ZHOO��$DURQ�0D[ZHOO��*DU\�0LOOHU��(ONV���(OLMDK�5XVN�
�KROGLQJ�FHUWLILFDWH���-D\�%URDGEHQW��(ONV���)DLWKO\Q�6XOOHQJHU��DQG�%RE�&RVWHOOR��(ONV���)URQW�5RZ��OHIW�WR�ULJKW���
$QDNDUHQ�$OPRQWH�0RQWHORQJR�DQG�3HWHU�YDQ�GHQ�$NNHU��$OO�WKH�\RXQJ�DGXOWV�DUH�IURP�WKH�%XFNH\H�<RXQJ�&RXQFLO� 
 
�QG�3KRWR� �$O�.D\DO��RQ�WKH�OHIW��D�%RDUG�0HPEHU�RI�WKH�$UL]RQD�(ONV�0DMRU�3URMHFWV�SUHVHQWLQJ�0U��0D[ZHOO�RI�WKH�
%XFNH\H�<RXWK�&RXQFLO�ZLWK�WKHLU�DZDUG��7KH�SUHVHQWDWLRQ�ZDV�PDGH�DW�D�UHFHQW�%XFNH\H�&LW\�&RXQFLO�0HHWLQJ� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�'HDQQH�)RUQH\��6HFUHWDU\ 

3KRHQL[������+RRS�6KRRW 

3KRHQL[�/RGJH�KHOG�RXU�\HDUV +RRS�6KRRW�DW�*UHDW�+HDUWV�6FKRRO��RQ�'HFHPEHU����
������:H�KDG����DGXOWV�DQG����NLGV�LQ�DWWHQGDQFH��,W�ZDV�D�JUHDW�VXFFHVV�DQG�WKLV�
HYHQW�ZDV�PDGH�SRVVLEOH ZLWK�WKH�KHOS�RI�PDQ\�YROXQWHHUV�WKDW�JDYH�WKHLU�WLPH�DQG�
H[SHUWLVH�� 2XU�3(5V� DOVR�SURYLGHG�D�ZRQGHUIXO�OXQFK�IRU�DOO�SDUWLFLSDQWV�DIWHU�WKH�
HYHQW�  
  
  
3KRWR�/HIW��5DQG\�6WHUOLQJ��/HFWXULQJ�.QLJKW��5LJKW��/DUU\�%RGZHOO�([DOWHG�5XOHU�
ZLWK�$JH�&ODVV�ZLQQHUV�RI��-��DQG��-���+RRS�6KRRW������������������������������������������������������������ 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DUWL�(GZDUGV��� 



�� 
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&KLOGUHQ¶V�&KULVWPDV�6KRSSLQJ�6SUHH� 

3KRHQL[�/RGJH������VSRQVRUHG�LWV�$QQXDO�&KLOGUHQ¶V�6KRS�
SLQJ�6SUHH�RQ�7XHVGD\��'HFHPEHU���WK������DW�WKH�-�&��3HQ�
QH\�6WRUH�LQ�WKH�3DUDGLVH�9DOOH\�0DOO��:H�KDG�D�UHFRUG�DPRXQW�
RI�FKLOGUHQ�UHFHLYLQJ�PXFK�QHHGHG�FORWKLQJ�DQG�DSSDUHO�WKLV�
\HDU—����LQ�DOO��7KH�6KRSSLQJ�6SUHH�ZDV�&R-&KDLUHG�E\�
%UHQGD�.D\DO��7UHDVXUHU�DQG�$O�.D\DO��3''*(5��7KH�FKLOGUHQ�
ZHUH�VHOHFWHG�IURP�PLOLWDU\�IDPLOLHV��VFKRRO�GLVWULFWV�DQG�WKRVH�
LGHQWLILHG�E\�RXU�/RGJH�DV�EHLQJ�LQ�QHHG���7UDQVSRUWDWLRQ�IURP�
WKH�6FKRROV�LQYROYHG�ZDV�SURYLGHG�E\�3DUDGLVH�9DOOH\�8QLILHG�
'LVWULFW�EXVHV�DQG�FRRUGLQDWHG�E\�WHDFKHUV�DQG�WKHLU�DLGHV�
IURP�WKH�GLVWULFW��(DFK�RI�WKH�FKLOGUHQ�KDG�D�³ZLVK�OLVW´�WDLORUHG�
WR�WKHLU�VSHFLILF�QHHGV�LQFOXGLQJ�VL]HV�DQG�RWKHU�SUHIHUHQFHV�
ZKLFK�DLGHG�WKH�(ONV�&KDSHURQHV��(DFK�FKDSHURQH�WRRN�RQH�

�RU�LQ�VRPH�FDVHV�PRUH�WKDQ�RQH���FKLOG�RQ�WKHLU�LQGLYLGXDO�VKRSSLQJ�H[FXUVLRQ��7KH�-�&��3HQQH\�VWRUH�SURYLG�
HG�D�VLJQLILFDQW�����GLVFRXQW�RQ�WRS�RI�WKH�UHJXODU�VDOH�SULFHV�IRU�DOO�SXUFKDVHV�PDGH��(DFK�RI�WKH�FKLOGUHQ�
KDG�DQ�DOORWPHQW�RI������ZKLFK�DPRXQWHG�WR�D�WRWDO�RI���������IRU�WKRVH�FKLOGUHQ�DW�WKH�-�&��3HQQH\�VWRUH�
WKDW�DIWHUQRRQ���)ROORZLQJ�WKH�FRQFOXVLRQ�RI�WKH�6KRSSLQJ�6SUHH�WKH�FKLOGUHQ�ZHUH�ZKLVNHG�DZD\�WR�WKH�/RGJH�
�����³1RUWK�3ROH´��ZKHUH�WKH\�ZHUH�JUHHWHG�E\�2OG�6DLQW�1LFN�DQG�KLV�PDQ\�KHOSHUV�DQG�WUHDWHG�WR�D�&KULVW�
PDV�'LQQHU�SUHSDUHG�E\�(ONV�/RGJH�9ROXQWHHUV��)ROORZLQJ�GLQQHU�DOO�RI�WKH�FKLOGUHQ�UHFHLYHG�D�SHUVRQDO�JLIW�LQ�
WKH�/RGJH�URRP�DV�WKHLU�QDPHV�ZHUH�FDOOHG���2XU�&KLOGUHQ¶V�6KRSSLQJ�6SUHH�&RPPLWWHH�H[WHQGV�D�YHU\�
KHDUWIHOW�JUDWLWXGH�WR�7KH�&KULVWPDV�,Q�-XO\�2UJDQL]HUV��ZKR�SURYLGHG�PXFK�RI�WKH�IXQGV�DOORZLQJ�VR�PDQ\�
FKLOGUHQ�WR�SDUWLFLSDWH��2XU�WKDQNV�WR�WKH�PDQ\�YROXQWHHUV��(ONV��3DUHQWV��7HDFKHUV��$GPLQLVWUDWRUV�DQG�DOO�RI�
WKRVH�ZKR�VSHQW�VR�PXFK�WLPH�DQG�HIIRUW�WR�PDNH�WKHVH�FKLOGUHQ¶V�&KULVWPDV�ZLVKHV�FRPH�WUXH���7KLV�HYHQW�LV�
D�WUXH�HPERGLPHQW�RI�RXU�PRWWR��³(ONV�&DUH—(ONV�6KDUH´�� 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ��DĂƌƟ��ĚǁĂƌĚƐ 
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$W� WKLV� WLPH� RI� \HDU�ZH� RIWHQ� VHH� DGYHUWLVHPHQWV� RQ� WHOHYLVLRQ� IRU� 6W�� -XGH¶V�&KLOGUHQV�+RVSLWDO�� 6KULQHU¶V�+RVSLWDOV��
0DNH-D-:LVK�)RXQGDWLRQ��DQG�VHYHUDO�RWKHU�ZRUWKZKLOH�FKLOGUHQ¶V�FKDULWLHV� �7KHVH�DUH�QDWLRQDO�RUJDQL]DWLRQV�DQG��E\�WKH�
H[WHQW�DQG�IUHTXHQF\�RI�WKHLU�DGV��VLPSO\�FDQ¶W�VSHQG�DOO�GRQDWLRQV�RQ�WKH�FKLOGUHQ�WKH\�SXUSRUW�WR�KHOS� �,¶P�VXUH�WKH�FDUH�
WKH\�SURYLGH�LV�H[FHOOHQW��KRZHYHU�  
³-XVW�����D�PRQWK´�RU�³-XVW������D�GD\´�LV�WKH�XVXDO�DPRXQW�WKH\�DVN�IRU� �:KLOH�WKLV�PD\�RU�PD\�QRW�EH�SUDFWLFDO�IRU�HYH�
U\RQH��WKH�IXQGV�WKH\�FROOHFW�DUH�XVHG�LQ�WKHLU�KRVSLWDOV�DQG�IDFLOLWLHV�WKURXJKRXW�WKH�8QLWHG�6WDWHV� �7KRVH�ZKR�GRQDWH�WR�
WKHVH�FKDULWLHV�KDYH�QR�FKRLFH�LQ�WKHUH�WKHLU�GRQDWLRQV�DUH�XVHG� 
 
$UL]RQD�(ONV�0DMRU�3URMHFWV�DFFRPSOLVKHV�HYHU\WKLQJ�WKHVH�FKLOGUHQV¶�FKDULWLHV�GR�EXW�HYHU\�FHQW�FROOHFWHG�IURP�$UL]RQD�
(ONV�VWD\V�ULJKW�KHUH�LQ�$UL]RQD� �$UL]RQD�(ONV�KDYH�SURYLGHG�WKH�YHU\�ODWHVW�LQ�VWDWH-RI-WKH-DUW�UHVHDUFK�HTXLSPHQW��IXQGV�
IRU�SHGLDWULFLDQ�WUDLQLQJ�DQG�GHYHORSPHQW�DQG�PHGLFDO�UHVHDUFK�WKDW�HQG�XS�DV�KDQGV-RQ�PHGLFDO�FDUH�IRU�FKLOGUHQ�DW�WKH�
6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU� 
 
1R�FKLOG¶V�IDPLO\�LV�HYHU�JLYHQ�D�ELOO�IRU�FDUH�DW�WKH�6WHHOH�&HQWHU� �7KH�DZDUG-ZLQQLQJ�UHVHDUFK�FRQGXFWHG�WKHUH��DQG�WKH�
FDUH�SURYLGHG�FKLOGUHQ�WKHUH��LV�VHFRQG�WR�QRQH� �5HVHDUFK�LV�VKDUHG�ZLWK FKLOGUHQ
V�KRVSLWDOV�WKURXJKRXW�WKH�ZRUOG�YLD�WKH�
,QWHUQHW�DQG�DOO�GRQDWLRQV�WR�WKH�6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU�TXDOLI\�IRU�WD[-H[HPSW�VWDWXV� 
 
$UL]RQD�ORGJHV�DUH�DVNHG�WR�KDYH�RQH�RU�PRUH�HYHQWV�IRU�³0DMRU�3URMHFWV´�HDFK�\HDU� �1HW�SURFHHGV�IURP�WKHVH�HYHQWV��
DORQJ�ZLWK�RXU�LQYHVWPHQWV��DOORZ�XV�WR�FRQWULEXWH����������HDFK�\HDU�WR�³6WHHOH´�IRU�WKH�QH[W�ILYH�\HDUV�  �(YHU\�GROODU�
FROOHFWHG�KHOSV�WR�SURYLGH�WKH�QHFHVVDU\�UHVHDUFK�DQG�FDUH�WR�WKRXVDQGV�RI�$UL]RQD�FKLOGUHQ�HDFK�\HDU��DOO�ZLWKRXW�DVNLQJ�
DQ\WKLQJ�IURP�WKHLU�IDPLOLHV�� 1HFHVVDU\�DQQXDO�H[SHQVHV�IRU�WKH�-DFN�&��:DUWHU��-U��<RXWK &DPS�DUH�DOVR�SDLG�WKURXJK�
\RXU DQQXDO GRQDWLRQV� 
 
2XU�QHZ�DQG�LPSURYHG�ZHEVLWH�LV�QRZ�DFWLYH�DQG�SURYLGHV�LQIRUPDWLRQ�DERXW�GRQDWLRQV�WR�WKH�6WHHOH�&HQWHU��WKH�-DFN�&��
:DUWHU�-U��<RXWK�&DPS�DQG�WKH�QHZ�/HJDF\��3ODQQHG�*LYLQJ��3URJUDP� �3OHDVH�JR�WR�ZZZ�HONV�NLGV�RUJ�IRU�FRPSOHWH�
LQIRUPDWLRQ�DERXW�$(03� 
 
$UWLFOH�VXEPLWWHG�E\�,UD�&RKHQ��3UHVLGHQW�RI�0DMRU�3URMHFWV 
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&RROLGJH-)ORUHQFH�(ONV�'DYH
V�.LGV�&KULVWPDV�3URJUDP 

7KH�&RROLGJH-)ORUHQFH�(ONV�KHOG�RXU�'DYH
V�.LGV�&KULVWPDV�6KRSSLQJ�6SUHH�� :H�
LQYLWHG���IDPLOLHV�DQG�D�WRWDO�RI����FKLOGUHQ�WR�VSHQG�WKH�PRUQLQJ�DW�.RKO
V�VKRS�
SLQJ�ZLWK�OXQFK�DQG�D�YLVLW�IURP�6DQWD�&ODXV�DIWHUZDUGV�� 2XU�(ONV�YROXQWHHUHG�
IRRG��JLIWV��PRQH\��HIIRUW��WLPH�DQG�ORYH�WR�PDNH�WKH�GD\�WKH�EHVW�LW�FRXOG�EH�IRU�
WKHVH�IDPLOLHV� �,W�PDNHV�RXU�KHDUWV�VZHOO�WR�VHH�WKH�JORZ�LQ�WKH�H\HV�RI�WKH�FKLOGUHQ�
DQG�WKH�OLYHV�ZH�KDYH�WRXFKHG��  
  
2XU�µ(DUWK�$QJHOV¶�GRQDWHG�RYHU��������LQ�JLIWV��FORWKLQJ��IRRG�EDVNHWV��TXLOWV�DQG�
PRUH��   

6XQ�&LW\�(ONV�/RGJH�������*LYHV�9HWV�$�+DSS\�%RZOLQJ�&KULVWPDV 
)RU�WKH�WKLUG�WLPH�LQ�������WKH�6XQ�FLW\�(ONV�LQYLWH�ORFDO�YHWHUDQV�WR�
D�ERZOLQJ�HYHQW�DW�WKH�6XQ�&LW\�UHFUHDWLRQ�IDFLOLW\� 
 
DOWKRXJK�WKH�ERZOLQJ�HYHQW�ZDV�D�QRUPDO�UHFUHDWLRQ�HYHQW�WKDW�WKH�
HONV�SURYLGH��DW�&KULVWPDV�WLPH�LW�WDNHV�RQ�D�ZKROH�GLIIHUHQW�PHDQ�
LQJ� 
 
2Q�6XQGD\��'HFHPEHU����������WZHQW\������YHWV�IURP�WKH�*UDQG�
$YH��9HWHUDQV�YLOODJH�MRLQHG�HOHYHQ������YHWV�IURP�WKH�0�$�1�$��
KRXVH��0DULQH��$UP\��1DY\��$LUIRUFH��IDFLOLW\�IRU�IXQ�DQG�&KULVW�
PDV�FKHHU� 
 
7KH�YHWV�ZHUH�WUHDWHG�WR�WKUHH�JDPHV�RI�ERZOLQJ��VQDFNV��VRGDV�DQG�
D�OXQFK�RI�VXEPDULQH�VDQGZLFKHV��DOO�WKH\�FRXOG�HDW� 

 
7KH�YHWV�ZHUH�DOVR�LQYLWHG�WR�KHOS�WKHPVHOYHV�WR�DQ�DUUD\�RI�FORWKLQJ�DQG�VKRHV��DQ\WKLQJ�DQG�HYHU\WKLQJ�WKH\�FRXOG�XVH�
RU�QHHG� 
 
7RSSLQJ�RII�WKH�DIWHUQRRQ��WKH�%,*�*8<�LQ�WKH�UHG�VXLWH�DUULYHG�ZLWK�HYHQ�PRUH�JLIWV� 
 
&KULVWPDV�VRFNV�ORDGHG�ZLWK�PRUH�VRFNV��K\JLHQH�SURGXFWV�DQG�FDQG\�ZHUH�GHOLYHUHG�WR�HDFK�YHW�SUHVHQW��$GGLWLRQDOO\��
HDFK�YHW�ZDV�JLYHQ�D�&KULVWPDV�FDUG�FRPSOHWH�ZLWK�D�������ELOO�HQFORVHG� 
 
IXUWKHU��ZKHQ�WKH�YHWV�ILUVW�DUULYHG��WKH\�ZHUH�JLYHQ�D�UDIIOH�WLFNHW�DQG�WZR�OXFN\�YHWV�ZRQ�DQ�HOHFWURQLF�QRWHERRN��DQG�
WKH�ELJ�ZLQQHU�ZHQW�KRPH�ZLWK�D����LQFK�IODW�VFUHHQ�W�Y��ZLWK�D�'9'� 
 
)ROORZLQJ�WKH�(ONV�&KULVWPDV�ERZOLQJ�SDUW\��WZR�ODGLHV��3HDFKHV�DQG�*LQQ\��IURP�WKH�$UURZKHDG�UHSXEOLFDQ�ZRPHQ
V�
JURXS���&DULQJ�IRU�$PHULFD����SUHVHQWHG�WKH�YHWV�ZLWK�HYHQ�PRUH�&KULVWPDV�VRFNV��HDFK�ILOOHG�ZLWK�PRUH�UHJXODU�VRFNV�
DQG�FDQG\� 
 
7KH�YHWV�KDSSLO\�OHIW�WKH�IDFLOLW\�ORDGHG�ZLWK�JLIWV�DQG�D�IXOO�VWRPDFK�DQG�SUDLVH�IRU�DOO�WKRVH�LQYROYHG�LQ�SURYLGLQJ�WKLV�
HYHQW�DQG�HDFK�RI�WKH�SUHYLRXV�RQHV� 
 
%OHVV�DOO�RI�RXU�WURRSV��IRUPHU�RQHV�DQG�WKRVH�VWLOO�RQ�GXW\�ZKHWKHU�WKH\�DUH�ZLWK�XV�RU�QRW� 
 
3LFWXUH�FDSWLRQ� �OHIW�WR�ULJKW�DV�YLHZHG� 
4XD\XYLRQ�*UHHQ��6$17$��9DO�%LDQFKLQL��'LRQ�)DJDLUR�DQG�+HQU\�-DFNVRQ��$UP\�YHW������-������ERZOHU�DQG�JUDQG�
IDWKHU�RI�WKH�WZR�ER\V��ERWK����\HDUV�ROG� 
 
 9DO�%LDQFKLQL��6XQ�&LW\�3XEOLF�5HODWLRQV�&KDLUPDQ 
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)ORDW�:LQQHU 

3KRHQL[  /RGJH  ������ZRQ�ILUVW�SODFH�IRU�WKHLU�9HWHUDQV�IORDW�WKLV�\HDU��
7KH�IORDW�ZDV�GHVLJQHG�DQG�EXLOW�E\�PHPEHUV�RI�WKH�9HWHUDQ¶V�FRPPLW�
WHH�  'HVLJQHUV�.LHI�0DUWLQ�DQG�6DP�:HVW�ZRQ�ILUVW�SODFH�LQ�WKH�3KRHQL[�
9HWHUDQV�'D\�3DUDGH��7KHLU�WHDP�GLG�DQ�RXWVWDQGLQJ�MRE�RQ�WKH�IORDW�DQG�
LW¶V�D�JUHDW�IHHOLQJ�ZH�VKDUHG  WR�KDYH�ZRQ�WKH�WRS�SUL]H�WKLV�\HDU�DIWHU�
ILQLVKLQJ�VHFRQG�ODVW�\HDU��,W�ZDV�DOVR HQWHUHG�DQG� SDUWLFLSDWHG� LQ�WKH�
$36�SDUDGH�RI�OLJKWV�LQ�3KRHQL[�DQG�LQ�&DUHIUHH��$=� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DUWL�(GZDUGV 

&KULVWPDV�*LYLQJ�1HYHU�6WRSV�:LWK�6XQ�&LW\�(ONV�/RGJH������ 
2QFH�DJDLQ�WKH�6X�&LW\�(ONV�/RGJH�URVH�WR�WKH�RFFDVLRQ�ZKHQ�
WKH\�KHDUG�RI�9HWHUDQV�LQ�QHHG� 
 
2Q�6XQGD\�'HFHPEHU�����������D������1LVVDQ�$OWLPD�YHKLFOH�
ZDV�GRQDWHG�WR�WKH�*UDQG�$YH��9HWHUDQV�9LOODJH�LQ�3KRHQL[��
$UL]RQD� 
 
7KH�YHKLFOH�ZDV�GRQDWHG�E\�0LNH�&ULSSV�D�0DULQH�YHW��ZKR�
VHUYHG�LQ�9LHW�1DP� 
 
0LNH�KDG�SXUFKDVHG�D�QHZ�YHKLFOH�DQG�UDWKHU�WKDQ�WXUQ�KLV�ROG�
YHKLFOH�LQ�RQ�WUDGH��KH�GHFLGHG�WR�GRQDWH�LW�WR�WKH�9HWHUDQV�
RUJDQL]DWLRQ� 
 
7KH�1LVVDQ��LQ�H[FHOOHQW�FRQGLWLRQ��ZLOO�EH�SODFHG�XQGHU�WKH�
FRQWURO�RI�D�9HWHUDQV�9LOODJH�UHVLGHQW��3DXO�/DZVRQ� 
 
3DXO�KDV�DOUHDG\�HQOLVWHG�WKH�YHKLFOH�LQWR�DFWLYH�GXW\�E\�WUDQVSRUWLQJ�WKH�YLOODJH�UHVLGHQWV�WR�GRFWRUV�DSSRLQWPHQWV��MRE�
DSSOLFDWLRQV�VKRSSLQJ�DQG�ZKDWHYHU�HOVH�WKH�9HWV�PD\�UHTXLUH� 
 
3DXO�DGPLWWHG�WKDW�KH�KDG�OHG�D�OHVV�WKDQ�DGPLUDEOH�OLIH��IRXQG�*RG��DQG�LV�QRZ�GRLQJ�HYHU\WKLQJ�KH�FDQ�WR�DVVLVW�KLV�IHO�
ORZ�9HWV��LQFOXGLQJ�VWDQGLQJ�JXDUG�RYHU�9HWV�ZLWK�GUXJ�RU�DOFRKRO�DGGLFWLRQV��XQWLO�WKDW�LQGLYLGXDO�ZDV�SXUJHG�RI�KLV�GLV�
HDVH��UHJDUGOHVV�RI�WKH�WLPH�LQYROYHG��+H�SURXGO\�VWDWHV�WKDW�KH�VWD\HG�ZLWK�D�9LHW�1DP�SLORW�ZLWK�����VRUWLHV��ZKR�ZDV�
VXIIHULQJ�ZLWK�GUXJ�DGGLFWLRQ��D�SHULRG�RI���ZHHNV��DQG�WRGD\�LV�OHDGLQJ�D�QRUPDO�OLIH� 
3LFWXUH�FDSWLRQ���OHIW�WR�ULJKW�DV�YLHZHG� 
3DXO�/DZVRQ��$UP\������-������0LNH�&ULSSV��0DULQH�9HW�ZKR�VHUYHG�LQ�9LHW�1DP�DQG�LV�WKH�GRQRU�RI�WKH�YHKLFOH��*DU\�
'UXPKHOOHU��9LHW�1DP�YHW�DQG�$UL]RQD�6WDWH�(ONV�9HWHUDQV�&KDLUPDQ��5DQG\�5REHUWV��9LHW�1DP�9HW�DQG�+RXVLQJ�&DVH�
0DQDJHU��*UDQG�$YH��9HWHUDQV�9LOODJH� 
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�3XEOLF�5HODWLRQV�FKDLUPDQ� 

/DNH�+DYDVX�/RGJH������GRQDWLRQ� 
 7KH�/DNH�+DYDVX�(ONV�&RXQWU\�'DQFHUV�GRQDWHG������WR�+RVSLFH�RI�
+DYDVX� 

3LFWXUHG�OHIW�WR�ULJKW�-XOLH�FDPHURQ�–�&RXQWU\�'DQFHU��.HOO\�3DUNV�–�
+RVSLFH�RI�+DYDVX��1DQF\�5H\QROGV�–�&RXQWU\�'DQFHU 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�+5�5DGNWH 
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/DNH�+DYDVX�1XUVLQJ�+RPH�3DUW\ 

(DVW�'LVWULFW�+RRS�6KRRW 

$QG�ZHUH�RII��2Q�-DQXDU\��WK��������D�WRWDO�RI����ER\V�DQG�JLUOV�PHW�DW�WKH�%R\V�DQG�*LUOV�&OXE�LQ�&KDQGOHU��
$=�WR�FRPSHWH�LQ�WKH�(DVW�'LVWULFW�+RRS�6KRRW��7KH�ZLQQHUV�ZLOO�QRZ�FRPSHWH�DW�WKH�6WDWH�6KRRW�RQ�)HEUXDU\�
��WK�������LQ�$SDFKH�-XQFWLRQ��'HQQLV�$SSHO�DQG�KLV�ZLIH�'HE�GLG�DQ�RXWVWDQGLQJ�MRE�SXWWLQJ�WKLV�6KRRW�RQ��
$V�\RX�FDQ�VHH�LQ�WKH�ODVW�SLFWXUH��'HQQLV�ZDV�QRW�VKRUW�RI�YROXQWHHUV��$�JUHDW�MRE�E\�DOO��7KH�ZLQQHUV�DUH�DV�
IROORZV� 
�-��\HDU�ROG�ER\V�IURP�/�WR�5���UG�3ODFH�%URG\�5DPLUH]�&RROLGJH-)ORUHQFH������ ��QG�SODFH�0DVRQ�*DULHS\�
7HPSH�������DQG�WKH��VW�SODFH�ZLQQHU�LV�'D\WRQ�%RQG�0HVD�%XFNKRUQ������ 
�-��\HDU�ROG�JLUOV�IURP�5�WR�/���UG�SODFH�0D\D�(LOLQJHU�&KDQGOHU������ ��QG�SODFH�$DOL\D�9DQ�+HHO�7HPSH�
������DQG��VW�SODFH�$ULDQD�$UEL]R�.HDUQ\������ 
��-���\HDU�ROG�ER\V�/�WR�5���UG�SODFH�7UH\�3HEOHU�7HPSH������ ��QG�SODFH�3DXO�*DLWKHU�.HDUQ\�������DQG�
�VW�SODFH�'RPLQLF�$YDORV�&KDQGOHU������ 
��-���\HDU�ROG�JLUOV�5�WR�/���UG�SODFH�$MDK�/DZUHQFH�0HVD�%XFNKRUQ������ ��QG�SODFH�%URRNO\Q�/HFKXJD�
.HDUQ\�������DQG��VW�3ODFH�$YRU\�:RRG�&KDQGOHU������ 
��-���\HDU�ROG�ER\V�/�WR�5���UG�SODFH�0DODFKL�6FDLIH�)RXQWDLQ�+LOOV����� ��QG�SODFH�$QWKRQ\�)ORUHV�&DVD�
*UDQGH�9DOOH\�������DQG��VW�SODFH�%DUURQ�6LOVE\�&KDQGOHU������ 
��-���\HDU�ROG�JLUOV�5�WR�/���UG�SODFH�0DGLVRQ�*DULHS\�
7HPSH������ ��QG�SODFH�-DPL�%LJOHU�&KDQGOHU�������
DQG��VW�SODFH�0LD�%DUUDJDQ�.HDUQ\������ 
$OVR�SLFWXUHG�DUH�'HQQLV�$SSHO�(DVW�'LVWULFW�+RRS�
6KRRW�&KDLUPDQ��*UHJJ�%R\FH��''*(5� �$($�+RRS�
6KRRW�'LUHFWRU�DQG�$($�3UHVLGHQW�-DPHV�&DVDFFKLD 
3LFWXUHV�DQG�DUWLFOH�VXEPLWWHG�E\�*UHJJ�%R\FH��
''*(5��$($�+RRS�6KRRW�'LUHFWRU 
 
*UHJJ�%R\FH� 
$($�+RRS�6KRRW�'LUHFWRU� 

�0HPEHUV�RI�WKH�/DNH�+DYDVX�&LW\�/RGJH�'HFRUDWLQJ�&RPPLWWHH�
DQG�WKH�*LUO�6FRXWV�KRVWHG�D�&KULVWPDV�3DUW\�IRU�UHVLGHQWV�DW�WKH�
/DNH�+DYDVX�1XUVLQJ�+RPH� �5HVLGHQWV�LQ�DWWHQGDQFH�VDQJ�&KULVW�
PDV�&DUROV��ZHUH�WUHDWHG�WR�GHOLFLRXV�VQDFNV�DQG�HDFK�RQH�ZDV�
SUHVHQWHG�D�&KULVWPDV�JLIW�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��-DFNLH�7XUFRWWH��3XEOLF�5HODWLRQV�
&KDLU� 
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:HVW�'LVWULFW�+RRS�6KRRW 

7KH�VHFRQG�URXQG�LV�FRPSOHWH��2Q�-DQXDU\���WK�����������/RGJH�&KDPSLRQV�IURP�WKH�:HVW�'LVWULFW�/RGJHV�PHW�DW�WKH�9XOWXUH�3HDN�0LGGOH�6FKRRO�LQ�:LFNHQEXUJ�WR�FRPSHWH�IRU�WKH�

FKDQFH�WR�JR�RQ�WR�WKH�6WDWH�6KRRW�LQ�$SDFKH�-XQFWLRQ�RQ�)HEUXDU\���WK��������:LWK�ORWV�RI�YROXQWHHUV�VKRZLQJ�XS�WR�VXSSRUW��WKH�VKRRW�ZHQW�RII�ZLWKRXW�DQ\�SUREOHPV���/DVW�3LFWXUH��

:HVW�'LVWULFW�&KDLUPDQ�&KXFN�:DXJK�DQG�KLV�ZLIH�&DUULH�GLG�DQ�RXWVWDQGLQJ�MRE��7KH�WURSK\�ZLQQHUV�DUH�DV�IROORZV� 

�-��\HDU�ROG�JLUOV�5�WR�/���UG�SODFH�-DLGD�%RVFK�<XPD����� ��QG�SODFH�$ORQGUD�+HUQDQGH]�:LFNHQEXUJ�������DQG��VW�SODFH�$GG\VRQ�$UHYDORV�5DFHZD\������ 

�-��\HDU�ROG�ER\V�/�WR�5���UG�SODFH�&KDVH�'XQFDQ�5DFHZD\������ ��QG�SODFH�&DUVRQ�5RVH�3KRHQL[������DQG��VW�SODFH�7DM�'HORQH\�<XPD����� 

��-���\HDU�ROG�JLUOV�5�WR�/���UG�SODFH�$DOL\DK�0LOOHU�<XPD����� ��QG�SODFH�*UHFLD�/HRQ�:LFNHQEXUJ�������DQG��VW�SODFH�%UHDQD�6DXQGHUV�5DFHZD\������ 

��-���\HDU�ROG�ER\V�/�WR�5���UG�SODFH�7ULVWHQ�5KRGHV�5DFHZD\������ ��QG�SODFH�&ROH�(QGHUV�<XPD������DQG��VW�SODFH�/RJDQ�5RVH�3KRHQL[����� 

��-���\HDU�ROG�JLUOV�5�WR�/���UG�SODFH�,PHOGD�0DUWLQH]�:LFNHQEXUJ������ ��QG�SODFH�=RH\�:RRGZDUG�6XQ�&LW\�������DQG��VW�SODFH�)UDQN\�6DQGRYDO�<XPD����� 

��-���\HDU�ROG�ER\V�/�WR�5���UG�SODFH�.DUVRQ�2VZDOG�6XQ�&LW\������ ��QG�SODFH�0DUN�

%ORGJHWW�:LFNHQEXUJ�������DQG��VW�SODFH�-RVKXD�7LOOPDQ�5DFHZD\������  

*RRG�OXFN�WR�DOO�DW�6WDWH�  

$OVR�SLFWXUHG�DUH�$($�3UHVLGHQW�-DPHV�5��&DVDFFKLD��:HVW�'LVWULFW�+RRS�6KRRW�&KDLUPDQ�

&KXFN�:DXJK��3(5��DQG�*UHJJ�%R\FH��''*(5��$($�+RRS�6KRRW�'LUHFWRU 

3LFWXUHV�DQG�DUWLFOH�VXEPLWWHG�E\�*UHJJ�%R\FH��''*(5��$($�+RRS�6KRRW�'LUHFWRU  

 

*UHJJ�%R\FH��''*(5 

$($�+RRS�6KRRW�'LUHFWRU 

&KULVWPDV�)RU�7KH�9HWHUDQV 

$MR�/RGJH�������DQVZHUHG�WKH�FDOO�RI�$=�6WDWH�9HWHUDQ
V�+RPH�
UHS�0DU\�6KDIIHU��3(5�DQG�IXOILOOHG�&KULVWPDV�JLIW�UHTXHVWV�IRU����
VHSDUDWH�UHVLGHQWV��7KH\�DOVR�SXUFKDVHG�ZKHHOFKDLU�VLGH�EDJV�DQG�
RWKHU�LWHPV�IRU����JLIWV�LQ�DOO��(VWHHPHG�/HDGLQJ�.QLJKW�DQG�9HW�
HUDQ
V�&KDLU�0LNH�0F%XUQH\�	�KLV�ZLIH�*DLO�DORQJ�ZLWK�(V�
WHHPHG�/R\DO�.QLJKW�+HOHQ�3\URQ�	�KHU�KXVEDQG�7RP�3\URQ�
ZHQW�WR�WKH�(ONV
�&KULVWPDV�SDUW\�WR�GHOLYHU�WKH�JLIWV�DQG�KHOS�ZLWK�
WKH�IHVWLYLWLHV�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDOL�+DVV��(5 

:LQWHU�&ORWKHV�)RU�9HWHUDQV 
$MR�$=�/RGJH�������SXWV�RQ�D�ZLQWHU�FORWKHV�GULYH�HYHU\�\HDU�IRU�KRPHOHVV�YHWHUDQV�LQ�WKHLU�
FRXQW\��7KLV�\HDU��(5�6KDOL�+DDV�ZDV�DEOH�WR�VWUHWFK�RXW������GRQDWLRQ�IURP�WKH�YHWHUDQ
V�IXQG�
DQG�LQWR�DOPRVW�������ZRUWK�RI�ZDUP�KRRGLHV�IODQQHO�VKLUWV��IOHHFH�EODQNHWV��NQLWWHG�KDWV��DQG�
JORYHV�WKDQNV�WR�KLWWLQJ�DOO�WKH�VDOHV�RQOLQH��/HDGLQJ�.QLJKW�DQG�9HWHUDQV�&KDLU�0LNH�0F%XU�
QH\��KLV�ZLIH�*DLO��/R\DO�.QLJKW�+HOHQ�3\URQ�DQG�KHU�KXVEDQG�7RP�GHOLYHUHG�WKH�JRRGV��(YHU\�
RQH�ZDV�WKULOOHG�ZLWK�WKH�KDXO��:H�KRSH�WR�EH�DEOH�WR�ILQG�HYHQ�EHWWHU�VDOHV�QH[W�\HDU� � 
 
$UWLFOH�DQG�SLFWXUH�VXEPLWWHG�E\�6KDOL�+DDV��(5 
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6RXWK�'LVWULF�+RRS�6KRRW 

7KUHH�GRZQ��2QH�WR�JR�DQG�ZH�ZLOO�EH�DOO�VHW�IRU�WKH�6WDWH�+RRS�6KRRW��2Q�-DQXDU\���WK�����������FRQWHVWDQWV�VKRZHG�XS�
DW�WKH�%R\V�DQG�*LUOV�&OXE�LQ�7XFVRQ�WR�FRPSHWH�IRU�WKH�ULJKW�WR�FRPSHWH�DW�WKH�6WDWH�6KRRW��-RH�-DEORQVNL�WKH�6RXWK�'LV�
WULFW�&KDLUPDQ�DQG�KLV�YROXQWHHUV�GLG�DQ�RXWVWDQGLQJ�MRE�RUJDQL]LQJ�DQG�SXWWLQJ�RQ�WKLV�6KRRW���YROXQWHHUV�SLFWXUHG��1RW�
DOO�RI�WKH�FRQWHVWDQWV�VKRZHG�XS�DQG�,�WUXO\�EHOLHYH�WKLV�ZDV�EHFDXVH�RI�WKH�GUHDGHG�IOX�EXJ�WKDW�LV�KLWWLQJ�HYHU\RQH�WKLV�
\HDU��7KH�UHVXOWV�DUH�DV�IROORZV� 
�-��\HDU�ROG�JLUOV�/�WR�5���QG�SODFH�$WK]LU\�7RODQGR�*UHHQ�9DOOH\������ ��VW�SODFH�&DPLOOD�2YDQGR�'RXJODV����� 
�-��\HDU�ROG�ER\V�5�WR�/���UG�SODFH�0LFKDHO�-HQNHV�&DWDOLQD�0RXQWDLQ������ ��QG�SODFH�3DUNHU�=DIHULV�*UHHQ�9DOOH\�
������DQG��VW�SODFH�$OYDUR�$UYL]X�6DKXDULWD������ 
��-���\HDU�ROG�JLUOV�/�WR�5���UG�SODFH�<RVHOLQ�5RFRFRD�*UHHQ�9DOOH\������ ��QG�SODFH�$QJHOD�6WLQQHW�6DKXDULWD�������
�VW�SODFH�-DGH�*ULMDOYD�'RXJODV����� 
��-���\HDU�ROG�ER\V�5�WR�/���UG�SODFH�3HGUR�7RODQR�*UHHQ�9DOOH\������ ��QG�SODFH�.LQJ�3HUH]�7XFVRQ�������VW�SODFH�
'LHJR�/RSH]�'RXJODV����� 
��-���\HDU�ROG�JLUOV�/�WR�5���UG�SODFH�$QQD�-RKQVRQ�*UHHQ�9DOOH\������ ��QG�SODFH�$XJHOH\HV�0DUWLQH]�$MR������ ��VW�
SODFH�$ULDK�+D\QHV�7XFVRQ����� 
��-���\HDU�ROG�%R\V�5�WR�/���UG�SODFH�-XDQ�0XQR]�'RXJODV�
���� ��QG�SODFH�7UR\�-HZNHV�&DWDOLQD�0RXQWDLQ������ ��VW�SODFH�
-RVHSK�/RSH]�7XFVRQ����� 
*RRG�/XFN�WR�$OO�DW�WKH�6WDWH�6KRRW�  
$OVR�SLFWXUHG�DUH�$($�3UHVLGHQW�-LP�&DVDFFKLD�&KLQR�9DOOH\�
�������-RH�-DEORQVNL�6RXWK�'LVWULFW�+RRS�6KRRW�&KDLUPDQ�7XFVRQ�
�����DQG�*UHJJ�%R\FH��''*(5��$($�6WDWH�+RRS�6KRRW�'LUHFWRU 
$UWLFOH�DQG�SLFWXUHV�VXEPLWWHG�E\�*UHJJ�%R\FH��''*(5��$($�
+RRS�6KRRW�'LUHFWRU  
 
*UHJJ�%R\FH��''*(5  
$($�+RRS�6KRRW�'LUHFWRU� 

$QQLYHUVDU\�*UDQW 

<XPD�(ONV�/RGJH�����SUHVHQWHG�WKH�$UL]RQD¶V�&KLOGUHQ�$VVRFLD�
WLRQ�ZLWK�D�FKHFN�IRU����������WR�KHOS�ZLWK�ORFDO�DGRSWLRQ�DQG�IRV�
WHU�FDUH� �7KH�(ONV�1DWLRQDO�IRXQGDWLRQ�DZDUGHG�WKH�JUDQW�LQ�KRQRU�
RI�WKH����WK�DQQLYHUVDU\�RI�WKH�IRXQGLQJ�RI�WKH�(ONV� �3LFWXUHG�IURP�
OHIW� �/R\DO�.QLJKW�-RDQQD�.URPHU��3URJUDP�'LUHFWRU�&RUL�5LFR��
([DOWHG�5XOHU�/RQQ\�&OLQH��DQG�(1)�&KDLUPDQ�-RKQ�)XOOHU� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�VXEPLWWHG�E\�-RKQ�)XOOHU��  
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%HTXHVWV�WR������&����FKDULW\�DUH�WKH�PRVW�SRSXODU�W\SH�RI�SODQQHG�JLIW��$�GRQRU�PD\�UHWDLQ�DVVHWV�GXULQJ�OLIH�DQG�
WKHQ�OHDYH�D�EHTXHVW�WR�D�FKDULW\� 
 
$�EHTXHVW�WR�D�FKDULW\�VKRXOG�LQFOXGH�WKH�IXOO�OHJDO�QDPH��FLW\�DQG�VWDWH�RI�WKH�FKDULW\� 

 $UL]RQD�(ONV�0DMRU�3URMHFWV�,QF�� $UL]RQD�(ONV�0DMRU�3URMHFWV�,QF� 
 �����(DVW��WK�6WUHHW   3�2��%R[������ 
 7XFVRQ�$UL]RQD������-����  7XFVRQ��$UL]RQD������-���� 
 
7KH�DWWRUQH\�ZKR�GUDIWV�\RXU�ZLOO�VKRXOG�EH�FHUWDLQ�WKDW�KH�RU�VKH�KDV�FRUUHFWO\�LGHQWLILHG�WKH�LQWHQGHG�FKDULW\�E\�
OHJDO�QDPH��FLW\�DQG�VWDWH� 

,5$�RU�����N� 
 
,I�\RXU�HVWDWH�LQFOXGHV�DQ�,5$�RU�����N��LQ�DGGLWLRQ�WR�\RXU�KRPH��&'V�DQG�RWKHU�VHFXULWLHV��\RX�PLJKW�FRQVLGHU�D�
EHQHILFLDU\�GHVLJQDWLRQ�WR�FKDULW\� 
 
)URP�\RXU�SHUVSHFWLYH��\RXU�,5$�LV�D�YHU\�JRRG�DVVHW��)RU�PRVW�,5$V��RWKHU�WKDQ�D�5RWK�,5$��WKH�SODQ�LV�IXQGHG�
ZLWK�SUHWD[�GROODUV��,W�DOVR�JURZV�WD[�IUHH��+RZHYHU��\RX�RU�\RXU�EHQHILFLDU\�ZLOO�SD\�LQFRPH�WD[�ZKHQ�\RX�ZLWK�
GUDZ�WKH�IXQGV� 
 
)RU�\RX��WKH�,5$�LV�DQ�H[FHOOHQW�SODQ��(YHU\RQH�VKRXOG�KDYH�D�TXDOLILHG�SODQ�VXFK�DV�DQ�,5$������N���RU�RWKHU�UH�
WLUHPHQW�SODQ��<RXU�,5$�LV�IXQGHG�ZLWK�SUH-WD[�GROODUV�DQG�JURZV�WD[�IUHH��7KLV�LV�DQ�H[FHOOHQW�SODQ�IRU�\RXU�IX�
WXUH�VHFXULW\� 
 
,I�\RX�SDVV�DZD\�ZLWK�D�IDLUO\�VXEVWDQWLDO�EDODQFH�LQ�\RXU�UHJXODU�,5$�RU�����N���WKDW�FRXOG�EH�DQ�H[FHOOHQW�RSSRU�
WXQLW\�WR�PDNH�D�FKDULWDEOH�EHTXHVW��)RU�WKH�YDVW�PDMRULW\�RI $PHULFDQV ZKR�KDYH�DQ�HVWDWH�WKDW�LV�QRW�VXEMHFW�WR�
HVWDWH�WD[��WKH�RQO\�WD[�SDLG�E\�WKH�IDPLO\�ZLOO�EH�LQFRPH�WD[��<RXU�KRPH��&'V��VWRFNV�DQG�ERQGV�FDQ�EH�WUDQV�
IHUUHG�WR�FKLOGUHQ�ZLWKRXW�WD[� 
 
+RZHYHU��LI�\RX�JLYH�IDPLO\�PHPEHUV�\RXU�,5$��LW�FRPHV�ZLWK�D�ODUJH��\RX-RZH-WKH-,56� WD[�ELOO DWWDFKHG��:KHQ�
FKLOGUHQ�RU�RWKHU�KHLUV�UHFHLYH�\RXU�,5$��WKH\�SD\�WD[�DW�WKHLU�KLJKHVW�UDWH�RQ�WKHLU�,5$�GLVWULEXWLRQV��7KLV�FDQ�EH�
D�VXP�RI�PDQ\�WHQV�RI�WKRXVDQGV�RI�GROODUV� 
 
7KHUHIRUH��LI�\RX�DUH�SODQQLQJ�WR�OHDYH�DVVHWV�WR�FKDULW\��WKH�WUDQVIHU�RI�DQ�,5$�PD\�EH�D�JRRG�SODQ� 
 
-RH�LV�DQ�,5$�RZQHU�DQG�ZDV�VSHDNLQJ�ZLWK�KLV�WD[�DGYLVRU�+DUU\�DERXW�WKH�RSWLRQV�IRU�OHDYLQJ�D�EHTXHVW�WR�KLV�
IDYRULWH�FKDULW\� 
 
-RH� �+DUU\��,
YH�EHHQ�WKLQNLQJ�DERXW�OHDYLQJ�D�EHTXHVW�WR�FKDULW\��<RX�NQRZ��,
YH�DOZD\V�WKRXJKW�WKDW�,�ZRXOG�
OHDYH�PRVW�RI�P\�HVWDWH�WR�P\�WZR�QHSKHZV�DQG�WKUHH�QLHFHV��%XW�DV�,
YH�WKRXJKW�DERXW�LW��,�KDYH�VXSSRUWHG�P\�
IDYRULWH�FKDULW\�IRU�PDQ\�\HDUV�DQG�ZRXOG�OLNH�WR�GR�VRPHWKLQJ�IRU�WKHP�� 
 
+DUU\� �:HOO��\RX�KDYH�D�KRPH��VRPH�&'V��VRPH�VWRFNV�DQG�ERQGV�DQG�\RXU�,5$��5LJKW�QRZ��WKH�RWKHU�DVVHWV�DUH�
ZRUWK�DERXW����������LQ�WRWDO�DQG�\RXU�,5$�LV�����������+RZ�PXFK�ZHUH�\RX�WKLQNLQJ�RI�OHDYLQJ�WR�WKH�FKDULW\"� 
 
-RH� �,�WKRXJKW�,�ZRXOG�JLYH�WKHP�DERXW�RQH-IRXUWK�RI�WKH�HVWDWH�DQG�WUDQVIHU�WKH�UHVW�WR�P\�ILYH�QLHFHV�DQG�QHSK�
HZV�� 
 
+DUU\� �<RX�NQRZ��-RH��LI�\RX�JLYH�WKHP�WKH�KRPH��VWRFNV�DQG�ERQGV�DQG�&'V�WKH\�ZLOO�SD\�]HUR�HVWDWH�DQG�LQ�
FRPH�WD[��%XW�LI�\RX�JLYH�WKHP�WKH�,5$��WKH\�ZRXOG�KDYH�WR�SD\�LQFRPH�WD[��$�EHWWHU�SODQ�PLJKW�EH�WR�JLYH�WKH�
,5$�WR�FKDULW\��%HFDXVH�D�FKDULW\�LV�WD[�H[HPSW��LW�GRHVQ
W�SD\�WKH�LQFRPH�WD[��,Q�\RXU�FDVH��WKDW
V�D VDYLQJV RI�
RYHU���������� 
 
-RH� �7KDW�VRXQGV�OLNH�D�JUHDW�LGHD��+RZ�GR�,�PDNH�WKDW�JLIW"� 
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%HTXHVWV�WR�<RXU�)DYRULWH�&KDULW\��3DUW�������([DPSOH�-��$UL]RQD�(ONV�0DMRU�3URMHFWV� 
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&DWDOLQD�0RXQWDLQ�6SRQVRUV�6SHFLDO�1HHGV�(YHQW 
)RUW\-RQH�VSHFLDO�QHHGV�\RXQJ�DGXOWV�DQG����KDQGOHUV�KDG�
WKH�XQLTXH�RSSRUWXQLW\�WR�VHH�³6WDU�:DUV�WKH�/DVW�-HGL´�RQ�
-DQXDU\���DW�WKH�&HQWXU\�7KHDWHU�LQ�2UR�9DOOH\�WKDQNV�WR�
&DWDOLQD�0RXQWDLQ�(ONV�/RGJH��������7KH�JURXS�ZDV�DF�
FRPSDQLHG�E\�$($�6SHFLDO�2O\PSLFV�6RXWK�'LVWULFW�
&KDLUSHUVRQ�.DWK\�$WFKLVRQ��(5�6WHYH�DQG�$ODQH�$VS��
DQG�3(5�*ORULD�&LVQHURV�� 
 
0DQ\�RI�WKHVH�\RXQJ�DGXOWV�LQ�DWWHQGDQFH�DUH�6SHFLDO�
2O\PSLFV�DWKOHWHV��7KH�/RGJH�KDV�VSRQVRUHG�QXPHURXV�
IXQGUDLVHUV�IRU�6SHFLDO�2O\PSLFV�RI�$UL]RQD�RYHU�WKH�
\HDUV��7KLV�HYHQW�ZDV�DQRWKHU�ZD\�WR�VKRZ�LWV�VXSSRUW�RI�
WKHVH�\RXQJ�DGXOWV�ZLWK�VSHFLDO�QHHGV� 
 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU� 

$MR�&,3�3URPLVH�*UDQW 
8VLQJ�WKH�VHFRQG�KDOI�RI�WKH�/RGJH
V�&,3�3URPLVH�
*UDQW��IRU�RQH�DIWHUQRRQ�WKH�OLWWOH�ORGJH�LQ�$MR�
ZDV�WUDQVIRUPHG�LQWR�6DQWD
V�PDJLFDO�ZRUNVKRS��
/HWWHUV�KDG�EHHQ�VHQW�RXW�WR�VSHFLDO�JLUOV�DQG�ER\V��
$�WLPH�DQG�SODFH�WR�FRPH�DQG�PHHW�0U��&ODXV�
KLPVHOI��7KH�FKLOGUHQ�VKRZHG�XS��ZLWK�WKH�OHWWHU�
FOLQJLQJ�LQ�WKHLU�KDQGV��H\HV�JRQH�ZLGH�ZKHQ�WKH\�
VDZ�6DQWD�ZDV�UHDOO\�WKHUH��7KH\�JRW�WR�VLW�LQ�KLV�
ODS�DQG�WDON�ZLWK�KLP�IRU�D�ZKLOH��6RPH�UHDG�WKHLU�
RZQ�OHWWHUV�DQG�ZLVKHV��RWKHUV�WROG�VWRULHV��(YHU\�

RQH�JRW�SLFWXUHV�WDNHQ�ZLWK�2O
�6DLQW�1LFN��$QG�RI�FRXUVH��WKHUH�ZHUH�SUHVHQWV��$�FRXSOH�ULJKW�WKHQ�
DQG�WKHUH�DQG�6DQWD�ZDV�NHHSLQJ�WUDFN�RI�ZKDW�WKH\�DVNHG�IRU��IRU�WKH�ELJ�GD\��2I�FRXUVH��ZKHQ�
WKH\�RQH�OLWWOH�JLUO�DVNHG�IRU�KHU�0RPP\�DQG�6LVWHU�EHFDXVH�WKH\�ZHUH�LQ�DQRWKHU�VWDWH����ZHOO��,�DP�
QRW�VXUH�KRZ�ZH�DOO�GLGQ
W�ORVH�LW��1HHGOHVV�WR�VD\�����OLWWOH�OLYHV�ZHUH�PDGH�PXFK�EHWWHU��QRW�WR�
PHQWLRQ�WKH�IDPLOLHV�WKDW�ZDWFK�RYHU�WKHP�WKDW�JRW�WR�EUHDWKH�D�OLWWOH�HDVLHU�EHFDXVH�WKHUH�ZDV�D�
&KULVWPDV�WKLV�\HDU��,W�ZDVQ
W�MXVW�DERXW�KHOSLQJ�WKH�XQGHUSULYLOHJHG��IRVWHU�NLGV��RU�WKRVH�ZLWK�DFFHVV�DQG�IXQFWLRQDO�
QHHGV�HYHQ�WKRXJK�ZH�GLG�DOO�RI�WKRVH��,W�ZDV�DERXW�PDNLQJ�VRPHRQH
V�GD\�HDVLHU��VHHLQJ�WKRVH�NLGV�VPLOH�VR�ELJ��DQG�
WKRVH�SDUHQWV�VLJK�LQ�UHOLHI���7KDQNV�(1)�IRU�KHOSLQJ�XV�KHOS�WKHP���(ONV�&DUH��(ONV�6KDUH�� 
��+DUULV�)DPLO\��'DNRWD��-RQDWKDQ��%HWKDQ\�	�-RKQ�+DUULV 
 $QGUHZ��0F.HQ]LH��6LHQQD�6DQWD--RKQ�&OHPHQWV�3(5��3693��3''*(5��&KH\HPPH�+DUULV�� 
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�6KDOL�+DDV��(5 

 +DUU\� �<RXU�,5$�LV�WUDQVIHUUHG�E\�D�EHQHILFLDU\�GHVLJQDWLRQ��:H�ZLOO�REWDLQ�WKH�IRUP�IURP�\RXU�,5$�FXVWRGLDQ�
DQG�GHVLJQDWH�\RXU�IDYRULWH�FKDULW\��7KH�QLFH�SDUW�DERXW�D�EHQHILFLDU\�GHVLJQDWLRQ�LV�WKDW�LW�DYRLGV�SUREDWH�� 

%HTXHVW�IRU�D�3XUSRVH 
 
$�EHTXHVW�RI�DVVHWV�WKURXJK�D�ZLOO��D�UHYRFDEOH�OLYLQJ�WUXVW��RU�D�EHQHILFLDU\�GHVLJQDWLRQ�RI�D UHWLUHPHQW SODQ�DOVR�
HQDEOHV�\RX�WR�VHOHFW�D�SXUSRVH��,Q�PRVW�FDVHV��GRQRUV�VLPSO\�OHDYH�D�EHTXHVW�IRU WKH�JHQHUDO SXUSRVHV�RI�WKH�FKDUL�
W\��%HFDXVH�\RXU�EHTXHVW�PD\�RFFXU�PDQ\�\HDUV�DIWHU�\RX�VLJQ�\RXU�ZLOO��LW�LV�JRRG�WR�JLYH�WKH�ERDUG�RI�GLUHFWRUV�RI�
WKH�FKDULW\�RSSRUWXQLW\�WR�VHOHFW�WKH�EHVW�DQG�PRVW�HIIHFWLYH�XVH�RI�WKH�EHTXHVW� 
 
$OIUHG�5��6NRUXSVNL��363 
3ODQQHG�*LYLQJ�&RRUGLQDWRU 
$UL]RQD�(ONV�0DMRU�3URMHFWV 
���������-���� 
SOQJYJ#DHPS�WXFFR[PDLO�FRP 

 
%HTXHVWV�WR�<RXU�)DYRULWH�&KDULW\������������������������������&RQWLQXHG�IURP�3DJH����
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6HQG�VWRULHV�DQG�SKRWRV�WR� 

DHDQHZV#OLYH�FRP 
 
 

127,&(�72�$//�3+272*5$3+(56 
2QH�RI�WKH�ELJJHVW�FRPSODLQWV�WKDW�SHRSOH�KDYH�
ZLWK�HGLWRUV�LV�WKH�TXDOLW\�RI�UHSURGXFWLRQ�RI�
WKHLU�SKRWRV����³:K\�LV�P\�SKRWR�VR�EOXUU\"´ 
 
7R�KHOS�SUHYHQW�WKLV�XVH�D�GLJLWDO�FDPHUD�VHW�DW�
WKH�KLJKHVW�SL[HO�VHWWLQJ���³6XSHU�)LQH´�RQ�PRVW�
FDPHUDV���7KLV�ZLOO�JLYH�\RX�WKH�VKDUSHVW�SKRWR�
DQG�ZLOO�DOORZ�WKH�SKRWRV�WR�EH�HGLWHG� 
 
$WWDFK�SKRWRV�DV�-3*�ZLWK�\RXU�DUWLFOH�DQG����������
H-PDLO�WR�WKH�$($�1HZV�WHDP� 
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(ONV�+RQRU�+RPHWRZQ�+HUR¶V 

2XU�+RPHWRZQ�+HURHV�ZHUH�KRQ�
RUHG�UHFHQWO\�E\�WKH�/RGJH¶V�$PHU�
LFDQLVP�FKDLUZRPDQ�0HODQLH�%HD�
YHU�DQG�KHU�FRPPLWWHH� �2XU�ILUVW�
UHVSRQGHUV�DORQJ�ZLWK�����IDPLO\��
IULHQGV�DQG�(ON�PHPEHUV�ZHUH�
VHUYHG�D�SRUN�GLQQHU�WR�PDUN�WKH�
RFFDVLRQ�DQG�D�EHDXWLIXO�DFU\OLF�
SODTXH�ZDV�SUHVHQWHG�WR�HDFK�
³+HUR´�WR�FRPPHPRUDWH�WKH�RFFD�
VLRQ��)URP�OHIW�DUH�)LUHILJKWHU�IURP�
WKH�)W�0RKDYH�0HVD�)LUH�'HSDUW�
PHQW�5D\PRQG�3URD��%XOOKHDG�&LW\�

3HDFH�2IILFH�=DFKDU\�0DGDUDQJ��%XOOKHDG�&LW\�)LUH�'HSDUWPHQW�(QJL�
QHHU�-DPHV�6PLWK�DQG�%HDYHU� �(DFK�KDV�VHUYHG�WKHLU�FRPPXQLWLHV�ZLWK�SURIHVVLRQDOLVP�DQG�RXWVWDQGLQJ�HIIRUWV�WR�SUR�
WHFW�DQG�NHHS�XV�VDIH� �(ON�7UXVWHH�0RQWH�)LHOG�FDSSHG�RII�WKH�HYHQLQJ�ZLWK�D�UHDGLQJ�RI�³,�$P�WKH�$PHULFDQ�)ODJ´�WR�
LQVWLOO�SDWULRWLVP�LQ�XV�DOO�  
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�&KDLU� 


