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�*RRG�&RPPXQLFDWLRQ�%UHHGV�6XFFHVV�͞ 

$V�P\�\HDU�FRPHV�WR�D�FORVH��ZH�ORRN�EDFN�WR�RXU�6WDWH�YLVLWV�WR�
1HYDGD�DW� WKH�7DKRH-'RXJODV�/RGJH� LQ�*DUGQHUYLOOH�� WKH�&DOL�
IRUQLD-+DZDLL�FRQYHQWLRQ�LQ�3DOP�6SULQJV�DQG�WKH�8WDK�FRQYHQ�
WLRQ�DW�WKH�'L[LH�/RGJH�LQ�6W��*HRUJH���$ORQJ�ZLWK�RXU�WULS�WR�WKH�
1DWLRQDO�&RQYHQWLRQ�LQ�5HQR�-XO\��DQG�RXU�WULS�WR�&KLFDJR�WKLV�
SDVW� ZHHN� LQ� VXSSRUW� RI� RXU� $UL]RQD� 6WDWH� &KDPSLRQV��0\OHH�
'H0XWK�� IURP� +ROEURRN� DQG� .HQDGL� 6WXDUW� IURP� 6KRZ� /RZ���
:KDW�JUHDW�\RXQJ�ODGLHV�UHSUHVHQWLQJ�RXU�VWDWH� 
 
$W� WKH�1DWLRQDO�&RQYHQWLRQ� LQ�5HQR�� ,� UHSUHVHQWHG�WKH�$UL]RQD�
(ONV�$VVRFLDWLRQ�DQG�KDG�WKH�KRQRU�RI�FDUU\LQJ�WKH�$UL]RQD�IODJ�
XS�RQWR�WKH�VWDJH�ZLWK�WKH�URDU�RI�VXSSRUW�IURP�RXU�PHPEHUV��D�
WKULOO�,�ZLOO�QHYHU�IRUJHW� 
 
$V�WKH�DEOH�PDULQHU��VWHDGLHV�KLV�YHVVHO�DV�FDOPO\�LQ�D�VWRUP�DV�LQ�IDLU�ZHDWKHU��,�FRXOG�QRW�
KDYH�FRPSOHWHG�P\�\HDU�ZLWKRXW�D�JUHDW�FRUH�RI�GHGLFDWHG�RIILFHUV��WKH�6WDWH�DQG�'LVWULFW�
&KDLUV�ZKR�OHG�WKHLU�FRPPLWWHHV�ZLWK�GLVWLQFWLRQ���$QG�RI�FRXUVH��WKH�KHOS�SURYLGHG�E\�WKH�
*UDQG� /RGJH� DQG� WKH� IRXU� GHGLFDWHG� 'LVWULFW� 'HSXWLHV�� ZKR� ZRUNHG� ZLWK� WKH� /RGJHV���
7KHLU�KHOS�ZDV�LQYDOXDEOH�WR�NHHSLQJ�WKH�/RGJHV�RQ�WUDFN� 
 
$�VSHFLDO�NXGR�JRHV�RXW�WR�WKH�0HHWLQJV�&RPPLWWHH��WKH�XQVXQJ�JURXS�RI�(ONV�ZKR�ZRUN�
WLUHOHVVO\� WR�PDNH�RXU�FRQYHQWLRQV� WKH�VXFFHVV� WKH\�DOZD\V�DUH�� �$QG�DJDLQ��RXU�(VFRUWV�
ZKR�OHW�DOO�NQRZ�WKDW�RXU�³$UL]RQD�+RVSLWDOLW\´�LV�RXWVWDQGLQJ� 
 
7KDQNV��DOVR��WR�WKH�3DVW�6WDWH�3UHVLGHQWV�ZKR�KDG�FRQILGHQFH�LQ�PH�WR�OHDG�WKH�$UL]RQD�
(ONV�$VVRFLDWLRQ�WKLV�SDVW�\HDU� 
 
$V�WKH�OHDGHUVKLS�RI�WKH�$($�LV�WXUQHG�RYHU�WR�0LNH�DQG�'HE�0XUSK\��ZH�FDQ�IHHO�FRQIL�
GHQW�WKDW�WKH�$VVRFLDWLRQ�ZLOO�JURZ�LQ�QXPEHUV�DQG�FRQWLQXH�WR�EH�RQH�ZH�FDQ�DOO�EH�SURXG�
RI� 
 
$QG�ILQDOO\��P\�SHUVRQDO�WKDQNV�WR�\RXU�)LUVW�/DG\�DQG�P\�SDUWQHU�LQ�OLIH��-DQ���:LWKRXW�
KHU�KDUG�ZRUN�DQG�GHGLFDWLRQ��,�FRXOG�QRW�KDYH�FRPSOHWHG�P\�WDVN� 
 
$OZD\V�UHPHPEHU��³*RRG�&RPPXQLFDWLRQ�%UHHGV�6XFFHVV´���%OHVV�RXU�PHQ�DQG�ZRPHQ�
LQ�WKH�PLOLWDU\��RXU�)LUVW�5HVSRQGHUV�DQG�*RG�%OHVV�$PHULFD� 
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&RXQWU\�'DQFH�&OXE�'RQDWLRQ 
7KH�(ONV�/DNH�+DYDVX�&RXQWU\�'DQFH�&OXE�GRQDWHG�
�����WR�WKH�0HDOV�RQ�:KHHOV�SURJUDP��3LFWXUHG�OHIW�WR�
ULJKW� 
 
-XOLH�&DPHURQ�–�&RXQWU\�'DQFH�&OXE���'LFN�.DUO�–�
0HDOV�RQ�:KHHOV���1DQF\�5H\QROGV�–�&RXQWU\�'DQFH�
&OXE��  

(ONV�)XQGUDLVHU 

3UHSSLQJ�WKHLU�GLQLQJ�KDOO�IRU�&DVL�
QR�1LJKW�0DUFK�����PDUNLQJ�WKH � 
���WK�DQQLYHUVDU\�RI�WKH�%HQHYR�
OHQW�DQG�3URWHFWLYH�2UGHU�RI�(ONV�
DQG �UDLVLQJ������IRU�WKH�$UL]RQD�
(ONV�����0DMRU�3URMHFWV�DQG�WKH�(ONV � 
1DWLRQDO�)RXQGDWLRQ�DUH��IURP�OHIW��
'HQLVH�0RVKHU��0�-��)UHHVWRQH� � 
H[DOWHG�UXOHU�RI�6DKXDULWD�(ONV�
/RGJH�������.DWK\�%HDYHUV��-RKQ�
DQG �.DWKOHHQ�'RXFHWW�DQG�-RKQ�
$QGHUVRQ��--�������������������������������������������������

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-HUU\�6FKXOW]� 

(ONV�'RQDWLRQ�7R�6HD�6FRXWV 
7KH�(ONV�<RXWK�$FWLYLW\�SURJUDP�
JDYH������WR�WKH�/DNH�+DYDVX�6HD�
6FRXWV��7KH�PRQH\�ZLOO�EH�XVHG�WR�
KHOS�ZLWK�ERDW�UHSDLUV��IXHO�FRVWV��
DQG�ERDW�LQVXUDQFH� 
 
3LFWXUHG�OHIW�WR�ULJKW��+5�5DGWNH�–�
<$�FKDLUPDQ��1LFN�-�""��5\DQ�5RE�
LQVRQ�–�6HD�6FRXW��6HWK�.ULFN�–�6HD�
6FRXW��-RQD�6LOYHUVWHLQ�–�6HD�6FRXW��
.DWK\�:D\GLJ�–�6HD�6FRXW�SUHVLGHQW 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�+5 
5DGWNH� 

/RGJH������59�&OXE�'RQDWLRQ 

��3(5�+DQN�7KRQQDUG��OHIW��DF�
FHSWHG�D�GRQDWLRQ�RI���������IURP�
9DJDERQGV�59�&OXE�3UHVLGHQW�
'RQ�8QGHUZRRG�IRU�WKH�DQQXDO�
9HWHUDQV
�5XQ�)RU�7KH�:DOO�PR�
WRUF\FOH�ULGH�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�
-DFNLH�7XUFRWWH��3XEOLF�5HODWLRQV�
&KDLU� 
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�� �%HTXHVWV��:LOOV��7UXVWV��DUH�WKH�PRVW�FRPPRQ�IRUP�RI�SODQQHG�JLIW� 
�� �$OPRVW�HYHU\RQH�KDV�WKH�DELOLW\�WR�PDNH�D�SODQQHG�JLIW� 
���%HTXHVWV�DUH�WKH�PDMRU�JLIW�RI�WKH�PLGGOH�FODVV� 
�� �7KH�DYHUDJH�DJH�RI�VRPHRQH�ZKR�PDNHV�WKHLU�ILUVW�FKDULWDEOH�EHTXHVW�LV���-��� 
���+LJK-LQFRPH�ZRPHQ�DUH�PRUH�OLNHO\�WKDQ�PHQ�WR�XVH�FRPSOH[�JLIW�SODQQLQJ�WRROV� 
���:RPHQ�DUH�PRUH�OLNHO\�WR�JLYH�D�EHTXHVW�WR�UHOLJLRXV��IUDWHUQDO��KHDOWK��KXPDQ�VHUYLFHV��DQG�
HQYLURQPHQWDO�RUJDQL]DWLRQV�WKDQ�PHQ� 
���7KRVH�ZLWKRXW�FKLOGUHQ�DUH�IDU�PRUH�OLNHO\�WR�PDNH�D�SODQQHG�JLIW� 
���2QO\������RI�WKRVH�RYHU����KDYH�PDGH�D�FKDULWDEOH�EHTXHVW�FRPPLWPHQW� 
�������RI�$PHULFDQV�DUH�ZLOOLQJ�WR�FRQVLGHU�D�FKDULWDEOH�EHTXHVW� 
����:KLOH����RI�$PHULFDQV�KDYH�FUHDWHG�D�&KDULWDEOH�5HPDLQGHU�7UXVW�����DUH�ZLOOLQJ�WR�FRQ�
VLGHU�RQH� 
����2QFH�GRQRUV�QDPH�D�FKDULW\�LQ�WKHLU�ZLOO��WKH\�DOPRVW�QHYHU�UHPRYH�LW� 
����2QO\�����RI�WKRVH�RYHU����DUH�IDPLOLDU�ZLWK�WKH�WHUP�³SODQQHG�JLYLQJ�´ 
����$PRQJ�WKRVH�RYHU�����RQO\�����VD\�WKH\�KDYH�EHHQ�DVNHG�IRU�D�SODQQHG�JLIW� 
����5HDO�GRQRU�VWRULHV�ZRUN�PXFK�EHWWHU�WKDQ�ILFWLRQDO��FRPSRVLWH�VWRULHV� 
����)RU�DGV�DQG�OHWWHUV�WR�WKRVH�RYHU�����D�ODUJHU�IRQW�LV�QHHGHG�WR�JHW�WKHP�UHDG� 
����8VLQJ�D�FKDOOHQJH�JUDQW�IRU�D�SODQQHG�JLIW�DSSHDO�FDQ�FUHDWH�XUJHQF\�OHDGLQJ�WR�DFWLRQ� 
����'RQRUV�XVXDOO\�JLYH�WR�WKLQJV�RU�FDXVHV�WKDW�DUH�LPSRUWDQW�WR�WKHP��QRW�IRU�WKH�EHQHILWV� 
����7KH�EHVW�VRXUFH�IRU�LQIRUPDWLRQ�DERXW�D�SURVSHFW�LV�WKH�SURVSHFW� 
����7D[�DYRLGDQFH�LV�127�D�SRZHUIXO�PRWLYDWRU�IRU�SODQQHG�JLYLQJ� 
����2UJDQL]DWLRQV�ZLOO�QRW�XVXDOO\�JHW�WKH�JLIW�XQOHVV�WKH\�DVN�IRU�LW� �6R��WKH�$UL]RQD�(ONV�0D�
MRU�3URMHFWV�DVNV�WKDW�\RX�FRQVLGHU�PDNLQJ�D�3ODQQHG�*LIW�WR�EH�XVHG�WR�DVVLVW�WKH�DQQXDO��IXQG�
LQJ�WKH�$UL]RQD�(ONV�&RPPLWPHQW�WR�VXSSRUW�7KH�-DFN�:DUWHU�<RXWK�&DPS�RU�WKH�6WHHOH�&KLO�
GUHQ¶V�5HVHDUFK�&HQWHU�� 
 
$OIUHG�5��6NRUXSVNL�363 
3ODQQHG�*LYLQJ�FRRUGLQDWRU 

0DNLQJ�$�3ODQQHG�*LIW�WR�WKH�$UL]RQD�(ONV�0DMRU�3URMHFW�–�7KLQJV�WR�7KLQN�
$ERXW��-���'LG�\RX�.QRZ� 

/RGJH������9DJDERQGV�'RQDWLRQ 

�9DJDERQGV�59�&OXE�3UHVLGHQW�'RQ�8QGHUZRRG��ULJKW��SUHVHQW�
D�FKHFN�IRU����������WR�/DNH�+DYDVX�&LW\�9):�3RVW�
����� �$FFHSWLQJ�RQ�EHKDOI�RI�WKH�9):�LV�PHPEHU�2PHU����
(WKLHU 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFNLH�7XUFRWWH� 
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9DJDERQG�'RQDWLRQV 

'$9�PHPEHU�)UDQN�%ODLQ�DFFHSWHG�D�TXDUWHUO\���������GRQDWLRQ�
IURP�9DJDERQGV�3UHVLGHQW�'RQ�8QGHUZRRG�IRU�PDLQWHQDQFH�DQG�XS�
NHHS�RQ�WKH�YDQ�XVHG�E\�WKH�'$9�WR�WUDQVSRUW�YHWHUDQV�WR�YDULRXV�DS�
SRLQWPHQWV� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFTXHOLQH�7XUFRWWH��3XEOLF�5HODWLRQV�
&KDLU� 

$IWHU�6FKRRO�0HDOV 
7KH�(ONV�1DWLRQDO�)RXQGDWLRQ�DZDUGHG�WR�<XPD�(ONV�����D�%HDFRQ�
*UDQW�IRU����������WKDW�ZLOO�EH�XVHG�WR�SURYLGH�IRRG�IRU�FKLOGUHQ�DIWHU�
VFKRRO� �)RU�VRPH�FKLOGUHQ�WKLV�LV�WKH�RQO\�IRRG�DYDLODEOH�RYHU�WKH�
ZHHNHQGV� �&KLOG�IULHQGO\�IRRG��PHDQLQJ�ZLWK�YHU\�OLWWOH�SUHSDUDWLRQ��
ZLOO�EH�SURYLGHG�WR�WKH�&UDQH�'LVW��6FKRRO�1XUVH�ZKR�ZLOO�GLVWULEXWH�
IRRG�SDFNHW�PHDOV�WR�KRPHOHVV�DQG�RWKHU�GLVDGYDQWDJHG�FKLOGUHQ�
ZHHNO\�RQ�)ULGD\V� �(NNOHVLD�<XPD�DQG�WKH�<XPD�(ONV�/RGJH�ZLOO�
SURYLGH�WKH�YROXQWHHUV�WR�SUHSDUH�WKH�IRRG�SDFNHWV� �3LFWXUHG�IURP�OHIW��
/RGJH�&KDLUPDQ�-RKQ�)XOOHU��(NNOHVLD�<XPD�3DVWRU�$XJLH�&ODUNVRQ��
DQG�3DVW�([DOWHG�5XOHU�6WHYH�:KLWQH\� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-RKQ�)XOOHU�� 

&DWDOLQD�0RXQWDLQ�$PHULFDQLVP�(VVD\�&RQWHVW 

7ZR� KXQGUHG� DQG� HLJKW\-ILYH� VWXGHQWV� LQ� JUDGHV� �� WKUX� ��
IURP�&RURQDGR�0LGGOH� 6FKRRO� LQ� &DWDOLQD� SDUWLFLSDWHG� LQ�
WKH�%HQHYROHQW�DQG�3URWHFWLYH�2UGHU�RI�(ONV�$PHULFDQLVP�
(VVD\� &RQWHVW�� &DWDOLQD� 0RXQWDLQ� (ONV� /RGJH� ������
$PHULFDQLVP�&RRUGLQDWRU�$O�3HWHUVRQ�DQG�$VVLVWDQW�3ULQ�
FLSDO�$PDQGD�0DJHOOL� ZRUNHG� WRJHWKHU� WR� HQFRXUDJH� VWX�
GHQW�SDUWLFLSDWLRQ� LQ�ZULWLQJ� WKLV�\HDU¶V� WKHPH�� ³:K\�2XU�
9HWHUDQV�$UH�$PHULFD¶V�+HURHV�´� 

7KH�WRS�WKUHH�HVVD\V�IURP�HDFK�JUDGH�GLYLVLRQ�ZHUH�MXGJHG�
E\� WKH�&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�$PHULFDQLVP�&RP�
PLWWHH��$O�3HWHUVRQ�DQG�/XF\�6XGGDWK��<LHQD�&RWD��(PLO\�
6WLOOZDXJK�� DQG� 9DODULH�0D\QDUG� ZHUH� VHOHFWHG� IURP� WKH�
�WK�DQG��WK�JUDGH�GLYLVLRQ��-XGH�*LQWKHU��/DQGRQ�+DPSWRQ��
DQG� -XOLH� /HZHOOLQJ� ZHUH� VHOHFWHG� IURP� WKH� �WK� DQG� �WK�
JUDGH��7KH��VW���QG��DQG��UG�SODFH�QDWLRQDO�ZLQQHUV�LQ�HDFK�
GLYLVLRQ�ZLOO� UHFHLYH�SODTXHV� IURP� WKH�(ONV�*UDQG�/RGJH��
&HUWLILFDWHV� DQG� PHGDOV� ZLOO� EH� SUHVHQWHG� DW� WKH� <RXWK�
/XQFKHRQ�LQ�0D\� 

3LFWXUHG�DUH�3ULQFLSDO�*HUDG�%DOO��$VVLVWDQW�3ULQFLSDO�$PDQGD�0DJHOOL��DQG�$PHULFDQLVP�&RRUGLQDWRU�$O�3HWHUVRQ�ZLWK�
FRQWHVW�ZLQQHUV� 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU� 
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&DWDOLQD�0RXQWDLQ�6XSSRUWV�7KH�:DOO�7KDW�+HDOV 

7ZHQW\-HLJKW�&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�PHPEHUV�DQG�����
FRPPXQLW\�YROXQWHHUV�VXSSRUWHG�%ULQJ�WKH�:DOO�%RDUG�PHPEHUV��
'DQ�%UDGVKDZ��*ORULD�&LVQHURV��/LVD�&KDYH]��%RE�.LHOVD��/DUU\�
DQG�0LPL�:LWWHQERUQ��LQ�VXFFHVVIXOO\�EULQJLQJ�7KH�:DOO�7KDW�
+HDOV�WR�2UR�9DOOH\�LQ�0DUFK��9ROXQWHHUV�ZRUNHG�WRJHWKHU�ZLWK�
WKH�WRZQ�RI�2UR�9DOOH\�DQG�RWKHU�JURXSV�WR�UDLVH�IXQGV�WR�PDNH�
WKLV�WKUHH-GD\�H[KLELWLRQ�SRVVLEOH�DQG�GRQDWHG�����KRXUV�RI�WKHLU�
WLPH�WR�WKH�HYHQW� 
 
7KH�:DOO�7KDW�+HDOV��D�UHSOLFD�RI�WKH�9LHWQDP�9HWHUDQV�0HPRULDO�
LQ�:DVKLQJWRQ��'�&���ZDV�YLVLWHG�E\��������SHRSOH�ZKR�FDPH�WR�
KRQRU�PRUH�WKDQ�WKUHH�PLOOLRQ�$PHULFDQV�ZKR�VHUYHG�LQ�WKH�9L�
HWQDP�:DU��7KH�:DOO�EHDUV�WKH�QDPHV�RI�PRUH�WKDQ��������PHQ�
DQG�ZRPHQ�ZKR�GLHG�GHIHQGLQJ�RXU�FRXQWU\�� 
 
3LFWXUHG��IURP�OHIW��DUH�3(5�-LP�&R[��3(5�/DUU\�0HJDKDQ��3(5�(UQLH�&UXFH��$($�93�6RXWK�/HH�&RRN��3(5�7RP�:LO�
VRQ��3(5�*ORULD�&LVQHURV��3''*(5�-DFN�%DLOODUJHRQ��DQG�3(5�1HDO�3DWURQVN\� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU� 

)LUH�'HSDUWPHQW�'RQDWLRQ 

$MR�/RGJH�������GRQDWHG������LQ�VXSSRUW�
RI�WKHLU�ORFDO�$MR�*LEVRQ�&RPPXQLW\�)LUH�
'HSDUWPHQW��)XQGV�ZHUH�PDGH�DYDLODEOH�
IURP�SDUW�RI�WKH�/RGJH
V�$QQLYHUVDU\�
*UDQW�� 
7KH�GHSDUWPHQW�UHOLHV�RQ�GRQDWLRQV�DQG�
IXQGUDLVHUV�IRU�LWV�VXUYLYDO�DQG�WKH�/RGJH�LV�
FRPPLWWHG�WR�KHOSLQJ�WKHLU�VPDOO�WRZQ�KH�
URHV��� 
 
3LFWXUH� �)LUHILJKWHU�	�(ON�.DWWLH�$OOHQ��
&DSW��0DUN�&R\OH��(ON
V�35�&KDLU�/\QQ�
2¶&RQQRU��&KLHI�'DYLG�7LEELW��(ON
V�6KDOL�
+DDV��6DUD�&R\OH��&KDG�&R\OH��-RVH�<RQ��
$ELDP�&DPSD��DQG�$OH[�3HUH]�� 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDOL�+DDV��3(5 

+HOSLQJ�&DQFHU�3DWLHQWV 
Y7KH�(ONV�&RXQWU\�'DQFH�&OXE�GRQDWHG������WR�WKH�'HQLVH¶V�'D\�SUR�
JUDP��'HQLVH
V�'D\�LV�D�ORFDO�FDQFHU�IXQGUDLVHU�LQ�/DNH�+DYDVX�&LW\��$=��
7KH\�UDLVH�PRQH\�IRU�ORFDO�IDPLOLHV�EDWWOLQJ�FDQFHU�VLQFH������LQ�UHPHP�
EUDQFH�RI�'HQLVH�0DGULG� 
 
3LFWXUHG�OHIW�WR�ULJKW� 
-XOLH�&DPHURQ�–�&RXQWU\�'DQFH�&OXE 
+HDWKHU�&RXUQH\D�–�'HQLVH¶V�'D\�PHPEHU 
-XOLH�%LJJV�–�'HQLVH¶V�'D\�PHPEHU 
1DQF\�5H\QROGV�–�&RXQWU\�'DQFH�&OXE 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�+5�5DGWNH 
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0HPEHUV� RI� WKH�*R�*HWWHUV� KHOG� WKHLU� �WK� DQQXDO�+RUVHVKRH�
7RXUQDPHQW� RQ� $SULO� ��VW� ZLWK� WKH� KHOS� RI� WKH� 7XFVRQ� (DVW�
(ONV� 5LGHUV� WR� UDLVH�PRQH\� IRU� RXU� DQQXDO� &KLOGUHQ¶V� VKRS�
SLQJ� VSUHH� LQ� 'HFHPEHU�� � 7KH� HYHQW� UDLVHG� ������ IRU� WKLV�
ZRUWKZKLOH�FDXVH��7XFVRQ�(DVW�������WUDGLWLRQDOO\�FORWKHV����
RU�PRUH� FKLOGUHQ� GXULQJ� WKH� VSUHH� DQG� ILQLVKHV�ZLWK� D� SL]]D�
SDUW\� DW� 3HWHU� 3LSHU� 3L]]D�� � � 7XFVRQ� (DVW� ������*R�*HWWHUV�
DQG�(ONV�5LGHUV 
 
3LFWXUHG�OHIW�WR�ULJKW��%DUU\�	�/HH�'HVODWWH��'DQLHOOH�	�5RFN\�
6KDPEXUJ��-HQ�	 
-RKQ�5RHEXFN��.HQ�6KUHQVHO��&DUPLQH�7LOJKPDQ�DQG�.ULVWL�+HSSOHU�� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DU\�6KDIIHU��3XEOLF�5HODWLRQV�&KDLU�7XFVRQ�(DVW������ 

:KDW�WR�.QRZ�$ERXW�WKH�1HZ�0HGLFDUH�&DUGV 
:KDW�FDQ�\RX�WHOO�PH�DERXW�WKH�QHZ�0HGLFDUH�FDUGV"�,
YH�KHDUG�WKHUH�DUH�D�ORW�RI�VFDPV�DVVRFLDWHG�ZLWK�WKHVH�QHZ�FDUGV�DQG�,�ZDQW�
WR�PDNH�VXUH�,�SURWHFW�P\VHOI� 
 
7KH�JRYHUQPHQW�ZLOO�VRRQ�EH�VHQGLQJ�RXW�EUDQG�QHZ�0HGLFDUH�FDUGV�WR����PLOOLRQ�0HGLFDUH�EHQHILFLDULHV��+HUH�LV�ZKDW�\RX�VKRXOG�
NQRZ�DERXW�\RXU�QHZ�FDUG�DORQJ�ZLWK�VRPH�WLSV�WR�KHOS�\RX�JXDUG�DJDLQVW�SRWHQWLDO�VFDPV� 
1HZ�0HGLFDUH�&DUGV 
 
6WDUWLQJ�WKLV�PRQWK��$SULO��������0HGLFDUH�ZLOO�EHJLQ�PDLOLQJ�QHZ�0HGLFDUH�FDUGV�WR�HYHU\RQH�ZKR�UHFHLYHV�0HGLFDUH�EHQHILWV��
7KHVH�QHZ�0HGLFDUH�FDUGV�ZLOO�QR�ORQJHU�LQFOXGH�6RFLDO�6HFXULW\�QXPEHUV��7KH�UHDVRQ�IRU�WKLV�FKDQJH�LV�WR�KHOS�SURWHFW�\RXU�LGHQWLW\�
DQG�WR�UHGXFH�PHGLFDO�DQG�ILQDQFLDO�IUDXG��7KH�QHZ�FDUGV�ZLOO�KDYH�D�UDQGRPO\�JHQHUDWHG���-FKDUDFWHU�0HGLFDUH�1XPEHU��7KH�LVVX�
DQFH�RI�WKHVH�FDUGV�ZLOO�RFFXU�DXWRPDWLFDOO\��<RX�ZLOO�QRW�QHHG�WR�GR�DQ\WKLQJ�RU�SD\�D�IHH�WR�REWDLQ�\RXU�QHZ�FDUG� 
 
0HGLFDUH�ZLOO�PDLO�\RXU�FDUG—DW�QR�FRVW—WR�WKH�DGGUHVV�\RX�KDYH�RQ�ILOH�ZLWK�WKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ��,I�\RX�QHHG�WR�
XSGDWH�\RXU�RIILFLDO�PDLOLQJ�DGGUHVV��YLVLW�\RXU�RQOLQH�6RFLDO�6HFXULW\�DFFRXQW�DW�66$�JRY�P\DFFRXQW�RU�FDOO����-���-������<RXU�
0HGLFDUH�FRYHUDJH�DQG�EHQHILWV�ZLOO�VWD\�WKH�VDPH� 
 
,I�\RX�KDYH�UHODWLYHV�RU�IULHQGV�ZKR�OLYH�LQ�RWKHU�VWDWHV�ZKR�UHFHLYH�WKHLU�FDUGV�EHIRUH�\RX��GR�QRW�IUHW��7KH�FDUGV�ZLOO�EH�PDLOHG�LQ�
ZDYHV�WR�YDULRXV�SDUWV�RI�WKH�FRXQWU\�RYHU�D���-PRQWK�SHULRG�VWDUWLQJ�LQ�$SULO������DQG�HQGLQJ�LQ�$SULO������  
 
0HGLFDUH�EHQHILFLDULHV�LQ�$ODVND��&DOLIRUQLD��'HODZDUH��WKH�'LVWULFW�RI�&ROXPELD��+DZDLL��2UHJRQ��3HQQV\OYDQLD��9LUJLQLD�DQG�:HVW�
9LUJLQLD�ZLOO�EH�WKH�ILUVW�WR�UHFHLYH�WKHLU�QHZ�FDUGV�VRPHWLPH�EHWZHHQ�$SULO�DQG�-XQH��7KH�ODVW�ZDYH�RI�VWDWHV�ZLOO�EH�.HQWXFN\��/RX�
LVLDQD��0LFKLJDQ��0LVVLVVLSSL��0LVVRXUL��2KLR�DQG�7HQQHVVHH��DORQJ�ZLWK�3XHUWR�5LFR�DQG�WKH�9LUJLQ�,VODQGV� 
 
:KHQ�\RX�UHFHLYH�\RXU�QHZ�0HGLFDUH�FDUG��GR�QRW�VLPSO\�WKURZ�\RXU�ROG�RQH�LQ�WKH�WUDVK��,QVWHDG��SXW�LW�WKURXJK�D�VKUHGGHU�RU�FXW�LW�
XS�ZLWK�D�SDLU�RI�VFLVVRUV�WR�HQVXUH�WKDW�WKH�VHFWLRQ�WKDW�VKRZV�\RXU�6RFLDO�6HFXULW\�QXPEHU�LV�GHVWUR\HG��,I�\RX�KDYH�D�VHSDUDWH�0HGL�
FDUH�$GYDQWDJH�FDUG��NHHS�LW�EHFDXVH�\RX�ZLOO�VWLOO�QHHG�LW�IRU�WUHDWPHQW� 
:DWFK�2XW�)RU�6FDPV 
 
:LWK�WKH�LVVXDQFH�RI�WKHVH�QHZ�0HGLFDUH�FDUGV��EH�RQ�WKH�ORRNRXW�IRU�0HGLFDUH�VFDPV��+HUH�DUH�VRPH�WLSV� 

· 'R�QRW�SD\�IRU�\RXU�QHZ�FDUG��,W�LV�\RXUV�IRU�IUHH��,I�DQ\RQH�FDOOV�DQG�VD\V�\RX�QHHG�WR�SD\�IRU�LW��LW�LV�OLNHO\�D�VFDPPHU� 

· 'R�QRW�JLYH�RXW�\RXU�SHUVRQDO�LQIRUPDWLRQ��,I�VRPHRQH�FDOOV�FODLPLQJ�WR�EH�D�0HGLFDUH�UHSUHVHQWDWLYH�DQG�DVNV�IRU�\RXU�6RFLDO������
6HFXULW\�QXPEHU�RU�EDQN�LQIRUPDWLRQ��WKDW�LV�D�VFDP�DQG�\RX�VKRXOG�KDQJ�XS��0HGLFDUH�ZLOO�QHYHU�UHTXLUH�\RX�WR�SURYLGH�\RXU�SHU�
VRQDO�LQIRUPDWLRQ�WR�JHW�\RXU�QHZ�QXPEHU�DQG�FDUG� 

· *XDUG�\RXU�FDUG��:KHQ�\RX�JHW�\RXU�QHZ�FDUG��VDIHJXDUG�LW�OLNH�\RX�ZRXOG�DQ\�RWKHU�KHDOWK�LQVXUDQFH�FDUG�RU�FUHGLW�FDUG��:KLOH�
UHPRYLQJ�WKH�6RFLDO�6HFXULW\�QXPEHU�FXWV�GRZQ�RQ�PDQ\�W\SHV�RI�LGHQWLW\�WKHIW��\RX�ZLOO�VWLOO�ZDQW�WR�SURWHFW�\RXU�QHZ�FDUG�
EHFDXVH�LGHQWLW\�WKLHYHV�FRXOG�XVH�LW�WR�REWDLQ�PHGLFDO�VHUYLFHV� 

 
)RU�PRUH�LQIRUPDWLRQ�DERXW�FKDQJHV�WR�\RXU�0HGLFDUH�FDUG��YLVLW�JR�PHGLFDUH�JRY�QHZFDUG��,I�\RX�VXVSHFW�IUDXG��UHSRUW�LW�WR�WKH�)7&�
�)7&FRPSODLQWDVVLVWDQW�JRY���$$53
V�IUDXG�KHOS�OLQH�DW����-���-�����RU�\RXU�ORFDO�6HQLRU�0HGLFDUH�3DWURO�SURJUDP��*R�WR�603UH�
VRXUFH�RUJ�IRU�FRQWDFW�LQIRUPDWLRQ�  
 
)UDWHUQDOO\� 
$OIUHG�6NRUXSVNL��363 
3ODQQHG�*LYLQJ�3URJUDP 
$UL]RQD�(ONV�0DMRU�3URMHFWV 

+RUVHVKRH�7RXUQDPHQW�)RU�&KDULW\ 
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 (ONV�+RQRU�6WXGHQWV 
)LYH�VHQLRUV�ZHUH�KRQRUHG�DW�WKH�%XOOKHDG�&LW\�(ONV�/RGJH�UHFHQW�
O\�IRU�WKHLU�DFDGHPLF�H[FHOOHQFH� �)URP�OHIW�UHSUHVHQWLQJ�5LYHU�9DO�
OH\�+6�DUH�-RKQ�/DPEHUW�ZKR�ZLOO�VWXG\�FRPSXWHU�VFLHQFH�DW�$68�
DQG�+D\OH\�&XQQLQJKDP�ZKR�ZLOO�DWWHQG�1$8�WR�EHFRPH�D�SV\�
FKRORJLVW� �)URP�0RKDYH�+6�LV�-DFRE�&DOOLHV�ZDQWV�WR�EHFRPH�DQ�
HFRQRPLVW�DQG�VWXG\�DW�$68� �)URP�0RKDYH�$FFHOHUDWHG�/HDUQLQJ�
&HQWHU�DUH�.LPEHUOH\�6QHHG�ZKR�ZLOO�DWWHQG�D�7H[DV�ILOP�VFKRRO�WR�
HYHQWXDOO\�EHFRPH�D�GLUHFWRU�DQG�,DQ�<RXQJ�ZLOO�VWDUW�KLV�VWXGLHV�DW�
0&&�WR�EHFRPH�DQ�(07�ZLWK�WKH�ILUH�GHSDUWPHQW�ZLWK�D�PLQRU�LQ�
IDVKLRQ�GHVLJQ�RQ�W-VKLUWV�$& 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�&KDLU 

(ONV�&DUH��(ONV�6KDUH� 

$MR�(ONV�GRQDWHG������WR�6KHOWHULQJ�$MR��7KH\�DUH�
WKH�RQO\�ORFDO�QRQ-SURILW�WKDW�DGGUHVVHV�WKH�KRPHOHVV�
DQG�KHOSV�SURYLGH�WHPSRUDU\�DVVLVWDQFH�WR�WKRVH�LQ�
QHHG�LQ�WKH�$MR�DUHD��7KH�JURXS�SODQV�RQ�XVLQJ�WKHVH�
IXQGV�WR�KHOS�VHFXUH�DQRWKHU�IDFLOLW\�IRU�WHPSRUDU\�
KRXVLQJ�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDOL�+DDV��3XEOLF�
5HODWLRQV�&KDLU 

 (ONV�/RGJH������GRQDWLRQ 

�3URFHHGV�IURP�WKH�UHFHQW�(ONHWWHV�&UD]\�$XFWLRQ��LQ�
WKH�DPRXQW�RI����������ZHUH�GRQDWHG�WR�WKH�/DNH�
+DYDVX�&LW\�+LJK�6FKRRO�%DVNHWEDOO�SURJUDP�IRU�WKH�
SXUFKDVH�RI�QHZ�XQLIRUPV� �3LFWXUHG�DUH�IURP�
OHIW� �%DVNHWEDOO�SOD\HU�&ROH�:DGH��&UD]\�$XFWLRQ�FR-
FKDLU�-DQHW�6FKXWWH��%DVNHWEDOO�7HDP�&RDFK�7HG�'DU�
QHOO�DQG�EDVNHWEDOO�SOD\HU�1RDK�%R\G���� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFNLH�7XUFRWWH͕�WƵďůŝĐ 
ZĞůĂƟŽŶƐ��ŚĂŝƌ͘ 
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9HWV�1LJKW�2XW 

2Q�$SULO�����������(OHYHQ������9HWHUDQV�IURP�WKH�$UL]RQD�6WDWH�9HWHUDQV�+RPH�ZHUH�KRVWHG�E\�6XQ�&LW\�(ONV�ORGJH�
������WR�D�GLQQHU�DW�WKH�ORGJH��7KLV�GLQQHU�ZDV�WKH�ILUVW�SURYLGHG�E\�WKH�(ONV�IRU�WKH�QHZ�ILVFDO�\HDU��ZKLFK�UXQV�IURP�
$SULO��VW�������WR�0DUFK���VW��������EXW�UHVW�DVVXUHG�LW�ZLOO�QRW�EH�WKH�ODVW�DV�VHYHUDO�PRUH�DUH�DOUHDG\�LQ�WKH�GUDZLQJ�
ERDUG� �7KH�GDWHV�RI�PLOLWDU\�VHUYLFH�IRU�WKHVH�SDUWLFXODU�YHWV�UDQJHG�IURP�::���GRZQ�WR�WKH�*XOI�ZDU��(ONV�QHYHU�IRU�
JHW�RXU�9HWV��2Q�$SULO���������DERXW����9HWV�ZHUH�WDNHQ�WR�D�'LDPRQG�%DFNV�EDVHEDOO�JDPH�DQG�RQ�WKLV�FRPLQJ�6XQGD\�
$SULO�����DERXW���-���9HWV�IURP�WKUHH�GLIIHUHQW�9HWHUDQV�IDFLOLWLHV�ZLOO�EH�WUHDWHG�WR�D�ERZOLQJ�RXWLQJ�DW�D�ORFDO�ERZOLQJ�
HVWDEOLVKPHQW��,Q�DGGLWLRQ�WR�WKH�WKUHH�JDPHV�RI�ERZOLQJ��WKH�9HWV�ZLOO�EH�WUHDWHG�WR�D�OXQFKHRQ��VRIW�GULQNV�DQG�VQDFNV�  
 �8SRQ�HQWHULQJ�WKH�ORXQJH�DUHD��WKH�9HWV�ZHUH�LQWURGXFHG�WR�DOO�PHPEHUV�SUHVHQW�DW�ZKLFK�WLPH�WKH\�ZHUH�JLYHQ�D�URXV�
LQJ�DSSODXVH��:KHQ�WKH�DSSODXVH�VXEVLGHG�VRPHZKDW��RQH�PHPEHU�SUHVHQW�URVH�DQG�VWDWHG��LI�LW�ZHUH�QRW�IRU�WKHVH�9HWV��
QRQH�RI�XV�ZRXOG�EH�KHUH���ZKLFK�FDXVHG�DQ�HYHQ�ORXGHU�DQG�PRUH�VXVWDLQHG�URXQG�RI�DSSODXVH� 
 �*RG�%HVV�RXU�9HWHUDQV�DQG�*RG�%HVV�$PHULFD� 
 
3LFWXUH�FDSWLRQV� 
����'HE�6WULSOH\� ��LQ�EOXH�EORXVH��$UP\�0DVWHU�6JW���EHLQJ�ZKHHOHG�LQWR�WKH�6XQ�&LW\�(ONV�/RGJH�E\�%LOO�+XGVRQ�DQ�
RIILFHU�RI�WKH�ORGJH� 
����7RQ\�*RQ]DOH]�0DULQH�::���YHW��EHLQJ�/RZHUHG�IURP�WKH�$]��6WDWH�9HWHUDQV�+RPH�9DQ�ZLWK�WKH�DVVLVWDQFH�RI�
-RKQ�0F&RQQHOO��9LHW�1DP�9HW�DQG�PHPEHU�RI�WKH�ORGJHV�YHWHUDQV�FRPPLWWHH�RQ�OHIW��DQG�9HWHUDQV�+RPH�DLGH��0DULD�
5LQFRQH�ULJKW� 
��� �6XVDQ�5REHUVRQ��LQ�ZKHHO�FKDLU�RQ�OHIW��KROGV�KDQGV�ZLWK�KHU�KXVEDQG�&XUWLV�5REHUWVRQ�LQ�ZKHHO�FKDLU�RQ�WKH�ULJKW���
ERWK�DUH�$UP\�YHWV��6XVDQ�D�QXUVH�DQG�&XUWLV�D�VROGLHU��IHOO�LQ�ORYH�DQG�ZHUH�PDUULHG�ZKLOH�ERWK�DUH�UHVLGHQWV�DW�WKH�9HW�
HUDQV�+RPH� 
 
 �9DO�%LDQFKLQL��(ONV�/RGJH�9HWHUDQV�3�5��9LFH�&KDLUPDQ�� 

*HQHURVLW\�)HHGV 

6HYHUDO� PHPEHUV� RI� 7XFVRQ� (DVW� ������� 5RFN\� 	� 'DQLHOOH�
6KDPEXUJ�� DQG� .ULVLWL� +HSSOH� DORQJ� ZLWK� IULHQG� (OHQD� :ULJKW�
SDUWLFLSDWHG�LQ�WKH�*HQHURVLW\�)HHGV�HYHQW�KHOG�$SULO����DW�&DWD�
OLQD�+LJK� 6FKRRO�� �*HQHURVLW\� )HHGV� LV�ZRUNLQJ WR� IHHG� KXQJU\�
FKLOGUHQ�LQ�HYHU\�FRXQW\�DFURVV�$PHULFD�VR�DOO�FKLOGUHQ�KDYH�WKH�
RSSRUWXQLW\�WR�WKULYH���7KH�HYHQW�RQ�6XQGD\�PDGH�DQG�SDFNDJHG�
�������PHDOV�LQ���KRXUV�DQG�WKRVH�PHDOV�ZLOO�EH�JLYHQ�WR�FKLOGUHQ�
LQ�3LPD�&RXQW\�ZKR�VWUXJJOH�ZLWK�KXQJHU���7KLV�LV�D�JUHDW�ZD\�WR�
EH�PRUH�LQYROYHG�ZLWK�\RXU�FRPPXQLW\� 
 
$UWLFOH�DQG�SLFWXUH�VXEPLWWHG�E\�0DU\�,��6KDIIHU�3(5��3XEOLF�
5HODWLRQV�&KDLU� 
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1HZV�7LPHOLQHV� 
7KH�Arizona Elks News LV�D�TXDUWHUO\�SXEOLFDWLRQ��,W�LV�SULQWHG�DQG�PDLOHG�LQ�-DQXDU\��$SULO��-XO\��DQG�����
2FWREHU�RI�HDFK�IUDWHUQDO�\HDU��DQG�LV�PDLOHG�EHIRUH�WKH��WK�RI�WKH�PRQWK� 
 
,Q�RUGHU�WR�DFKLHYH�WKDW�GHDGOLQH��LW�LV�QHFHVVDU\�IRU�\RXU�FRS\�DQG�SKRWRV�WR�EH�LQ�WKH�KDQGV�RI�WKH�HGL�
WRU�E\�WKH���WK�RI�WKH�PRQWK�SULRU�WR�WKH�PRQWK�RI�SXEOLFDWLRQ� 
 
7KH�Arizona Elks Electronic News LV�SXEOLVKHG���WLPHV�D�\HDU��7KH�)HEUXDU\��0DUFK��0D\��-XQH��$XJXVW�������
6HSWHPEHU��1RYHPEHU�DQG�'HFHPEHU�HGLWLRQV�DUH�H-PDLOHG�DQG�SRVWHG�RQ�WKH�$UL]RQD�(ONV�ZHE�SDJH�
EHIRUH�WKH��WK�RI�WKH�PRQWK� 
 
,Q�RUGHU�WR�DFKLHYH�WKDW�GHDGOLQH���LW�LV�QHFHVVDU\�IRU�\RXU�FRS\�DQG�SKRWRV�WR�EH�LQ�WKH�KDQGV�RI�WKH����
HGLWRU�E\�WKH����WK�RI�WKH�PRQWK�SULRU�WR�WKH�PRQWK�RI�SXEOLFDWLRQ� 

&RQWDFW�,QIRUPDWLRQ� 

$UL]RQD�(ONV�1HZV 
-DFN�&��3DJH��(GLWRU 

�����(�7DPD\D�6W��3KRHQL[�$=������� 
�+����������������&�������������� 

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� 
 

Arizona Elks Electronic News 
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7XFVRQ�(DVW�'HOLYHUV�'RQDWLRQV 

/RGJH� RIILFHUV� IURP�7XFVRQ�(DVW�/RGJH� ������GHOLYHUHG� GRQDWLRQV�
WR�IRXU�GLIIHUHQW�YHWHUDQ¶V�RUJDQL]DWLRQ¶V�RQ�0DUFK���WK�IRU�D�WRWDO�RI�
������� � )LUVW� VWRS� ZDV� (VSHUDQ]D� (Q� (VFDODQWH� �(((�� 7UDQVLWLRQDO�
+RXVLQJ�IRU�9HWHUDQV�ZKHUH�D�FKHFN�IRU������DQG�D�:LL�JDPH�V\VWHP�
ZHUH�SUHVHQWHG�E\�/RGJH�9HWHUDQV�&KDLUPDQ��0D\QDUG�6WRXW���1H[W�
VWRS�ZDV� WKH�$UL]RQD� 6WDWH�9HWHUDQ�+RPH�ZKHUH� 7KHUDSHXWLF� 3UR�
JUDP�0DQDJHU��6DP�1DQH]��ZDV�SUHVHQWHG�ZLWK������ZRUWK�RI�PRYLH�
FHUWLILFDWHV� IRU� &HQWXU\�7KHDWUHV�� � 7KH�9HWHUDQ¶V� &RPPLWWHH�PHP�
EHUV� DOVR� GHOLYHUHG� D� ����� FKHFN� WR� 6$9$+&6� )LVKHU� +RXVH� DQG�
DQRWKHU������ WR�WKH�6RXWKZHVWHUQ�%OLQG�5HKDELOLWDWLRQ�&HQWHU�� �7KH�
9HWHUDQV�&RPPLWWHH�KHOG�VHYHUDO� IXQGUDLVHUV�GXULQJ� WKH�\HDU�ZKLFK�
DOORZHG� WKHP� WR� PDNH� WKHVH� GRQDWLRQV�� 6DP� 1DQH]� UHFHLYHV� �����
ZRUWK�RI�PRYLH�WLFNHWV�IRU�XVH�E\�UHVLGHQWV�DW�WKH�$UL]RQD�6WDWH�9HW�
HUDQ�+RPH�–�7XFVRQ 
 
3LFWXUHG� OHIW� WR� ULJKW��([DOWHU�5XOHU�6DQG\�%HQRLVW��/HDGLQJ�.QLJKW�

0D\QDUG�6WRXW��6DP�1DQH]��$=�6WDWH�9HWHUDQ�+RPH�7KHUDSHXWLF�3URJUDP�0DQDJHU��DQG�%ULJLG�6KHUER 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DU\�,��6KDIIHU�3(5��3XEOLF�5HODWLRQV�&KDLU 


