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7KH�$UL]RQD�(ONV�(OHFWURQLF�1HZV�LV�DQ�2IILFLDO�3XEOLFDWLRQ�RI�WKH�$UL]RQD�(ONV�$VVRFLDWLRQ 

-XQH������ ͞�Ğ��Ŷ��ůŬ��ǀĞƌǇ��ĂǇ͟ 
 

$V�WKH�����-�����$VVRFLDWLRQ�\HDU�EHJLQV�,�ZDQW�WR�ILUVW�WKDQN�HDFK�
RI�\RX�IRU�\RXU�GHGLFDWLRQ�WR�RXU�SURJUDPV��VKDUH�P\�JRDOV�IRU�WKH�
\HDU�DQG�OHW�\RX�NQRZ�ZKDW�,�KDYH�EHHQ�XS�WR�LQ�WKH�ODVW�IHZ�ZHHNV���
,�WKDQN�WKH�3DVW�6WDWH�3UHVLGHQWV�IRU�WKHLU�FRQILGHQFH�LQ�PH�WR�OHDG�
WKH�RUJDQL]DWLRQ�DQG�WR�\RX�WKH�PHPEHUV�IRU�\RXU�FRQWLQXLQJ�VXSSRUW�
RI�RXU�6WDWH�3URJUDPV� 
 
,Q�0D\��ULJKW�DIWHU�WKH�$QQXDO�0HHWLQJ��'HE�DQG�,�DWWHQGHG�WKH�&DOL�
IRUQLD-+DZDLL�(ONV�$VVRFLDWLRQ�0HHWLQJ�LQ�6DQ�'LHJR��:H�KDG�D�
JUHDW�WLPH��ZH�JRW�WR�JHW�WR�NQRZ�WKH�3UHVLGHQWV�DQG�WKHLU�ZLYHV�IURP�
&DOLIRUQLD��1HYDGD�DQG�8WDK�EHWWHU�DQG�ZH�OHDUQHG�RI�WKH�SURJUHVV�
PDGH�E\�WKHLU�$VVRFLDWLRQV�LQ�WKH�SDVW�\HDU�DQG�WKHLU�ZRUN�RQ�WKHLU�
0DMRU�3URMHFW���:H�ORRN�IRUZDUG�WR�WKH�*UDQG�/RGJH�&RQYHQWLRQ�LQ�
6DQ�$QWRQLR�DQG�,�DP�H[FLWHG�WR�EH�UHSUHVHQWLQJ�\RX� 
 
<RX�VKRXOG�KDYH�DOUHDG\�UHFHLYHG�OHWWHUV�IURP�PH�DQG�WKH�$VVRFLDWLRQ�9LFH�3UHVLGHQWV�DERXW�
VFKHGXOLQJ�2IILFLDO�9LVLWV���,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�UHPLQG�\RX�WKDW�WKH�YLVLWV�DUH�DQ�LP�
SRUWDQW�VWHSSLQJ�VWRQH�IRU�FRPPXQLFDWLRQ�DQG�DUH�LQWHQGHG�WR�EH�LQIRUPDWLYH�DQG�KHOSIXO��:H�DOO�
ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�WR�VWUHQJWKHQ�ORFDO��GLVWULFW�DQG�VWDWH�SURJUDPV�DQG�WR�VXSSRUWLQJ�
LQGLYLGXDO�ORGJHV�DQG�WKH�PHPEHUVKLS��,�KRSH�\RX�ZLOO�DOO�UHVSRQG�SURPSWO\�VR�WKDW�ZH�FDQ�JHW�DOO�
YLVLWV�ILQDOL]HG�LQ�D�WLPHO\�PDQQHU� 
 
&RPLQJ�XS�WKLV�PRQWK�LV�WKH�)ODJ�'D\�3URJUDP�PDQGDWHG�E\�*UDQG�/RGJH�WKDW�ZDV�LQLWLDWHG�E\�RXU�
2UGHU��,�ORRN�IRUZDUG�WR�\RX�VHQGLQJ�PH�SKRWRJUDSKV�RI�\RXU�ORFDO�HYHQW�VR�WKDW�ZH�FDQ�SRVW�WKLV�
JRRG�SURPRWLRQDO�LQIRUPDWLRQ�RQ�RXU�ZHEVLWH��$V�ZH�DOO�NQRZ��ZH�QHHG�WR�PDNH�VXUH�ZH�DUH�QRW�D�
³EHVW�NHSW�VHFUHW´���7KLV�SURJUDP�DOVR�KHOSV�XV�NHHS�RXU�SURPLVH�WR�RXU�9HWHUDQV�WKDW�ZH�ZLOO�QRW�
IRUJHW�WKHLU�VHUYLFH� 
 
$V�\RX�VHH�RQ�WKH�EDQQHU�DERYH��P\�0RWWR�IRU�WKH�FRPLQJ�\HDU�LV�³%H�DQ�(ON�(YHU\�'D\´��7KLV�LV�
WR�UHPLQG�XV�DV�ZH�JR�DERXW�RXU�GDLO\�OLYHV�RI�WKH�SULPDU\�WHQDQWV�RI�RXU�2UGHU�RI�&KDULW\��-XVWLFH��
%URWKHUO\�/RYH�DQG�)LGHOLW\��,I�ZH�SUDFWLFH�WKHVH�WHQDQWV�HDFK�GD\�ZH�ZLOO�EHFRPH�VWURQJHU�LQGLYLG�
XDOO\�DQG�DV�DQ�RUJDQL]DWLRQ��,�NQRZ�,�FDQ�FRXQW�RQ�\RXU�VXSSRUW�LQ�JHWWLQJ�RXW�WKH�ZRUG� 
 
0\�FKDOOHQJHV�DQG�JRDOV�IRU�XV�DUH� 

��*URZWK�LQ�0HPEHUVKLS�–�ODVW�\HDU�\RX�JRW�XV�FRPPLWWHG�WR����VR�P\�JRDO�IRU�HDFK�/RGJH�
WKLV�\HDU�LV�����,�DP�FRXQWLQJ�RQ�\RX�WR�VHH�WKDW�ZH�JHW�WKLV�GRQH� 

��6XSSRUWLQJ�RXU�/RGJHV�–�ZH�DUH�LQ�WKH�EXVLQHVV�RI�JURZLQJ�RXU�/RGJHV�DQG�VWUHQJWKHQLQJ�
VXSSRUW�WR�ORFDO�FRPPXQLWLHV� 

��,QFUHDVLQJ�VXSSRUW�WR�WKH�(ONV�1DWLRQDO�)RXQGDWLRQ�WR��������SHU�PHPEHU� 
 
$�WLGELW�IURP�WKH�(ONV�0DJD]LQH�$UFKLYH��,Q�WKH�-XQH������HGLWLRQ�RI�WKH�(ONV�0DJD]LQH�DQ�HGLWRUL�
DO�UHSRUWHG�WKDW�³7KHUH�VHHPHG�WR�EH�D�UDWKHU�ZLGHVSUHDG�EHOLHI�DPRQJ�(ONV�WKDW�ZKHQ�WKH\�SD\�
WKHLU�ORGJH�GXHV�WKH\�DUH�PDNLQJ�D�FRQWULEXWLRQ�WR�WKH�(ONV�1DWLRQDO�)RXQGDWLRQ�´��7KH�HGLWRULDO�
ZHQW�RQ�WR�VD\�WKDW�QRWKLQJ�FRXOG�EH�IDUWKHU�IURP�WKH�WUXWK���,Q������WKH�(ONV�1DWLRQDO�)RXQGDWLRQ�
ZDV����\HDUV�ROG��7KDW�PDNHV�LW�����\HDUV�ROG�QRZ��,I�\RX�DUH�QRW�D�JLYLQJ�PHPEHU�WR�WKH�)RXQGD�
WLRQ�QRZ�LV�WKH�EHVW�WLPH�WR�EHFRPH�D�SDUW�RI�LW�� 
 
:H�KDYH�D�ORW�RI�ZRUN�WR�GR�WRJHWKHU�,�NQRZ�,�FDQ�FRXQW�RQ�\RXU�KHOS�DQG�VXSSRUW�� 
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6XQ�&LW\�(ONV�7UHDW�9HWV�WR�)LUVW�%RZOLQJ�(YHQW� 
,W�ZDV�D�QRLV\�$SULO����������ZLWK�DOO�WKRVH�
ERZOLQJ�EDOOV�EHLQJ�ORIWHG�WKURXJK�WKH�DLU�
DQG�ODQGLQJ�ZLWK�D�UHVRXQGLQJ�WKXG��EXW�QR�
RQH�QRWLFHG�WKH�QRLVH��RQO\�WKH�IXQ� 
7KH�RFFDVLRQ�ZDV�WKH�ILUVW�RI�WKUHH�ERZOLQJ�
HYHQWV�WKDW�6XQ�&LW\�(ONV�ORGJH�������
SODQV�IRU�RXU�ORFDO�9HWV� 
2Q�WKLV�GD\��WZHQW\�QLQH�����9HWV�IURP�
WKUHH�ORFDO�YHWHUDQV�IDFLOLWLHV�ZHUH�LQYLWHG�
WR�SDUWLFLSDWH�LQ�WKH�HYHQW��ZKLFK�ZDV�KHOG�
DW�WKH�6XQ�&LW\�UHF��FHQWHU�RQ���WK��$YH��
DQG�%HOO�5G��LQ�6XQ�&LW\��$]� 
7KH�9HWV�ZHUH�IURP�WKH��&ORXG�%UHDN��IDFLOLW\��0�$�1�$��+RXVH�0DULQH�$UP\��1D�
Y\�$LU�IRUFH��IDFLOLW\�DQG�WKH�*UDQG�$YH��9HWHUDQV�)DFLOLW\��DOO�LQ�WKH�3KRHQL[��$]��
DUHD� 
7KH�9HWV�ZHUH�WUHDWHG�WR�WKUHH�JDPHV�RI�ERZOLQJ��UHQWDO�VKRHV��VXE�VDQGZLFKHV��VRGDV�
DQG�VQDFNV� 
6HYHUDO�RI�WKH�9HWV�KDG�QHYHU�ERZOHG�EHIRUH��ZKLOH�RWKHUV�KDG�QRW�ERZOHG�IRU�VHYHUDO�
\HDUV�DFFRXQWLQJ�IRU�WKH�WKXQGHU�KHDUG�RQ�WKH�ODQHV��EXW�VWLOO��RWKHUV�ZHUH�TXLWH�UH�
VSHFWDEOH�ERZOHUV��RQH�HYHQ�KDYLQJ�DQ�DYHUDJH�QHDU����� 
,W�ZDV�HYLGHQW�KRZHYHU��WKDW�HYHU\�SDUWLFLSDQW�ZDV�KDYLQJ�D�JUHDW�WLPH� 
7ZR�PRUH�ERZOLQJ�HYHQWV�DUH�SODQQHG�IRU�WKH�9HWV��RQH�LQ�WKH�IDOO�DQG�RQH�DW�&KULVW�
PDV��ZKHQ�HDFK�9HW�ZLOO�UHFHLYH�QXPHURXV�JLIWV�LQFOXGLQJ�VKRHV��VRFNV��XQGHUZHDU��
JORYHV��HWF�  
 
3LFWXUH�&DSWLRQ���YLHZHG�IURP�OHIW�WR�ULJKW� 
5DQG\�5REHUWV��$UP\�DQG�GLUHFWRU�RI�WKH�*UDQG�$YH��9LOODJH�9HWHUDQV�)DFLOLW\��*DU\�
'UXPKHOOHU��$UP\�9HW� �6XQ�&LW\�(ONV�0HPEHU�DQG�(ONV�$UL]RQD�6WDWH�9HWHUDQV�
&KDLUPDQ��.HYHQ�5RELQVRQ��1DY\���UHDU��0LFKHOH�%URZQ���VSRXVH���7UHYRU�%URZQ��
1DY\��KRXVH�VXSHUYLVRU�WR�WKH��&ORXG�%UHDN��IDFLOLW\��%U\DQ�3KLSSV��$UP\���UHDU��LQ�
EOXH�VKLUW��DQG�:DOWHU�6DQGHUV��$UP\�DQG�KRXVH�VXSHUYLVRU�IRU�0�$�1�$��+RXVH� 
  
9DO�%LDQFKLQL��9HWV�3�5��FRRUGLQDWRU�IRU�6XQ�&LW\�(ONV�/RGJH������� 

&DWDOLQD�0RXQWDLQ�)RRG�%DQN�'RQDWLRQ� 
&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�
������XVHG�WZR�*UDQG�/RGJH�
JUDQWV�WR�SXUFKDVH�������SRXQGV�
RI�IRRG�IRU�WKH�,03$&7�RI�
6RXWKHUQ�$UL]RQD�IRRG�EDQN��8Q�
GHU�WKH�OHDGHUVKLS�RI�&DWDOLQD�
0RXQWDLQ�(ONV�&RPPXQLW\�$FWLY�
LWLHV�&RRUGLQDWRU�-DQ�7UXGHDX�����
ORGJH�PHPEHUV�DVVHPEOHG�DQG�
GHOLYHUHG�RYHU�����EDJV�RI�IRRG�WR�
,03$&7��7KH�IRRG�ZLOO�EH�GLV�
WULEXWHG�LQ�0D\�WR�XQGHUSULYL�
OHJHG�IDPLOLHV�LQ�DGGLWLRQ�WR�WKHLU�
UHJXODU�IRRG�DOORWPHQW��,03$&7�
RI�6R$=�VHUYHV�OHVV�IRUWXQDWH�

IDPLOLHV�LQ�6(�3LQDO�&RXQW\��&DWDOLQD��2UR�9DOOH\��9DLO�DQG�VXUURXQGLQJ�FRPPXQLWLHV��
,W�LV�RQH�RI�WKH�SULPDU\�FKDULWLHV�WKDW�&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�VXSSRUWV� 
 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�WĂƚ��Žǆ͕�WƵďůŝĐ�ZĞůĂƟŽŶƐ��ŚĂŝƌ 
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6LHUUD�9LVWD�(ONV�3URMHFW�*UDGXDWLRQ�&KHFN�3UHVHQWDWLRQ 

2Q�7KXUVGD\�����$SULO�������WKH�6LHUUD�9LVWD�(ONV�/RGJH�
������SUHVHQWHG�WKH�%XHQD�+LJK�6FKRRO�3URMHFW�*UDGXD�
WLRQ�&RRUGLQDWRUV��'HQQLV�%LHOLFNL��'HH�)RVWHU��DQG�-HVVLFD�
*DWPDQ�ZLWK�������ZRUWK�RI�GRQDWLRQV�LQ�VXSSRUW�RI�WKH�
%XHQD�+LJK�6FKRRO�3URMHFW�*UDGXDWLRQ���&KHFNV�ZHUH�SUH�
VHQWHG�E\���'DYH�'HDQ�3(5�-�������*UDWLWXGH�*UDQW�FKHFN�
IURP�WKH�(ONV�1DWLRQDO�)RXQGDWLRQ��� 
%UHQGD�'DYLV�-������FKHFN�IURP�6LHUUD�9LVWD�(ONV�/RGJH�
%LQJR�&RPPLWWHH��DQG� 
0DXUHHQ�&RQFRGRUD-������FKHFN�IURP�7KH�6LHUUD�9LVWD�
(ONV�/RGJH��������$X[LOLDU\� 
 
3URMHFW�*UDGXDWLRQ�&KHFN�3UHVHQWDWLRQ��%DFN�URZ�/HIW�WR�ULJKW��+DUU\�%URZQ�3(5��(ON�/RGJH�&R-&KDLUPDQ�3URMHFW�
*UDGXDWLRQ���%UHQGD�'DYLV��(ON�/RGJH�%LQJR�&KDLUZRPDQ��'DYLG�'HDQ�3(5��$UL]RQD�(ON�$VVRFLDWLRQ�6WDWH�(1)�
&KDLUPDQ��0LNH�(OOLQJVRQ�3(5��(ON�/RGJH�&R-&KDLUPDQ�3URMHFW�*UDGXDWLRQ��'HQQLV�%LHOLFNL��%XHQD�+LJK�6FKRRO�3UR�
MHFW�*UDGXDWLRQ�&RRUGLQDWRU��.HQ�7RGG��([DOWHG�5XOHU�6LHUUD�9LVWD�(ON�/RGJH��)URQW�URZ��0DXUHHQ�&RQFRGRUD��3UHVL�
GHQW�6LHUUD�9LVWD�(ONV�$X[LOLDU\��-HVVLFD�*DWPDQ��%XHQD�+LJK�6FKRRO�3URMHFW�*UDGXDWLRQ�&RRUGLQDWRU��'HH�)RVWHU��
%XHQD�+LJK�6FKRRO�3URMHFW�*UDGXDWLRQ�&RRUGLQDWRU�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDZQHH�&DUOLOH��3XEOLF�5HODWLRQV�&KDLU� 

$UL]RQD�(ONV�$VVRFLDWLRQ�0RVW�9DOXDEOH�6WXGHQW 
'DZVRQ�%UDQGH��D�VHQLRU�DW�)RXQWDLQ�+LOOV�+LJK�6FKRRO��ZDV�DZDUGHG�
WKH�$UL]RQD�(ONV�$VVRFLDWLRQ
V �0RVW�9DOXDEOH�6WXGHQW�*UDQW�IRU�
�������WR�EH�XVHG�IRU�KLV�FRQWLQXLQJ�HGXFDWLRQ��7KLV�*UDQW �ZDV�SUH�
VHQWHG�E\�-RG\�.QDSS��([DOWHG�5XOHU�RI�)RXQWDLQ�+LOOV�(ONV�/RGJH�
������DW�WKHLU�EXVLQHVV�PHHWLQJ� �'DZVRQ�ZDV�DZDUGHG�WKLV�JUDQW�
EDVHG�RQ�KLV�VFKRODU�DQG�OHDGHUVKLS �VNLOOV� �+H�ZLOO�EH�DWWHQGLQJ�/LE�
HUW\�8QLYHUVLW\�LQ�/\QFKEXUJ��9LUJLQLD�ZKHUH�KH�ZLOO�PDMRU�LQ�%LROR�
J\� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-R(OOHQ�.QDSS 

/DNH�+DYDVX������<RXWK�$FWLYLW\�(YHQW 

7KH�(ONV�<RXWK�$FWLYLW\�VSRQVRUHG�WKH�³(ONV� &DUQLYDO´�RQ�7KXUVGD\�
$SULO���WK�IRU�WKH�3DUNV�DQG�UHFUHDWLRQ�³$IWHU�6FKRRO�SURJUDP´��7KH�
$TXDWLF�&HQWHU�J\PQDVLXP�ZDV�ILOOHG�ZLWK�����FKLOGUHQ�IURP�JUDGHV�
.-���7KHUH�ZHUH����IXQ�ERRWK�DUHDV�DQG���IRRG�VWDWLRQV��7KH�(ONV�
SURYLGHG�SL]]D�DQG�FROG�GULQNV�DQG�HDFK�FKLOG�ZHQW�KRPH�ZLWK�JROG�
ILVK�DQG�YDULRXV�SUL]HV��7KH�(ONV�YROXQWHHUV�DUH�OLVWHG�EHORZ� 
 
+5�5DGWNH�–�<RXWK�$FWLYLW\�&KDLUPDQ 
-XOLH�&DPHURQ�–�0RQGD\�1LJKW�'DQFH�&OXE 
1DQF\�5H\QROGV�–�0RQGD\�1LJKW�'DQFH�&OXE 
/\QQH�+DOO�–�0RQGD\�1LJKW�'DQFH�&OXE 
/\QQH�+RRYHU�–�0RQGD\�1LJKW�'DQFH�&OXE 
&KHU\O�/RPHOL�–�0RQGD\�1LJKW�'DQFH�&OXE 
0LNH�/RPHOL�–�0RQGD\�1LJKW�'DQFH�&OXE 
0LNH�$UORZH�–�(ONV�'UXJ�$ZDUHQHVV�&KDLUPDQ 
'LDQQD�:ULJKW�(ONV�'UXJ�$ZDUHQHVV� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�+5�5DGWNH 
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)DPLO\�RI�D�9HWHUDQ�$LGHG�E\�6XQ�&LW\�(ONV� 

(ONV�0RWKHU
V�'D\ 

0RWKHU¶V�'D\�DW�WKH�(ONV�ZDV�ZHOO�DWWHQGHG�IRU�WKH�FRRNHG-WR-
RUGHU�EUHDNIDVW�ZLWK�&KDPSDLJQ�IUHH�WR�0RWKHUV�DQG�RQO\����WR�
RWKHUV� �)RZOLQJ�DW�QRRQ�ZDV�WKH�0RWKHU¶V�'D\�FHUHPRQ\�SHU�
IRUPHG�E\�WKH�RIILFHUV�RI�WKH�/RGJH�ZKLFK�ZDV�D�ILWWLQJ�WULEXWH�WR�
0RWKHUV�HYHU\ZKHUH� �)URP�OHIW�DUH�/HFWXULQJ�.QLJKW�6WDFH\�%DK�
QHU��(VTXLUH�&KULV�0DXUHU��([DOWHU�5XOHU�3DW�.HOO\��/R\DO�.QLJKW�
6XVLH�6WLOODERZHU�DQG�/HDGLQJ�.QLJKW�5D\�/DFNH\� � 

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

 ,W�VHHPV�WKDW�WKHUH�LV�DOZD\V�D�QHHG�IRU�KHOS�ZKHUH�RXU�9HWHUDQV�DUH�FRQFHUQHG�DQG�LW�DOVR�
VHHPV�WKDW�WKH�6XQ�&LW\�(ONV�DUH�DOZD\V�UHDG\�WR�DVVLVW�LQ�WKDW�KHOS��  
7KH�ODWHVW�FDOO�IRU�DVVLVWDQFH�UHDFKHG�WKH�6XQ�&LW\�(ONV�RQ�$SULO����DQG�DV�XVXDO�WKH�(ONV�
ZHUH�TXLFN�WR�UHVSRQG� 
2Q�0D\��VW��WKH�(ONV�UHVSRQGHG�WR�D�FDOO�IRU�DVVLVWDQFH�E\�GHOLYHULQJ�D�SRZHU�ZKHHO�FKDLU�
WR�6XH�6LHJDO-�8QGUHLQHU��PRWKHU�RI�DQ�$LU�)RUFH�9HWHUDQ��5DFKHO�8QGUHLQHU� 
5DFKHO�ZDV�D�6WDII�6JW��LQ�WKH�$LU�)RUFH�IRU�DSSUR[LPDWHO\�VHYHQ�\HDUV �ZKHQ�VKH�UHWLUHG�
WR�JR�WR�VFKRRO�DQG�IXUWKHU�KHU�HGXFDWLRQ� 
5DFKHO�ZDV�RIIHUHG�D�6FKRODUVKLS�WR�/R\ROD�8QLYHUVLW\�LQ�WKH�PHGLFDO�FDUH�SURJUDP�DQG�
MXPSHG�DW�WKH�FKDQFH� 
 /R\ROD�8QLYHUVLW\�GLG�QRW�SLFN�XS�WKH�HQWLUH�FRVW�RI�5DFKHO
V�H[SHQVHV��EXW�HQRXJK�ZKHUH�
5DFKHO�FRXOG�HQUROO�ZLWKRXW�JRLQJ�EDQNUXSW� 
6XH��5DFKHO
V�PRWKHU��ZRUNV�ZLWK�9HWV�LQ�ORFDO�IDFLOLWLHV�DQG�DOVR�RQ�WKH�QDWLRQDO�VFHQH��
VKH�ZDV�FRQILQHG�WR�D�ZKHHO�FKDLU�DIWHU�D�PHGLFDO�SURFHGXUH�WKDW�VKH�FODLPV�ZHQW�EDG�DQG�
WKH�IROORZ�XS�FDUH�ZDV�OHVV�WKDQ�DGHTXDWH�  
5HJDUGOHVV�RI�WKH�UHDVRQ��(ON�PHPEHUV�DUH�DOZD\V�UHDG\�WR�DVVLVW�WKHUH�FRPPXQLW\�DQG�
GLG�VR�LQ�WKLV�FDVH� �*RRG�OXFN�WR�5DFKHO�DQG�KHU�PRWKHU� 
 
3LFWXUH�FDSWLRQ��VWDUWLQJ�RQ�OHIW�DV�YLHZHG� 
9DO�%LDQFKLQL��$]��:HVW�'LVWULFW�9HWHUDQV�&KDLUPDQ��6XH�6LHJDO-�8QGUHLQHU��LQ�QHZ�SRZ�
HU�ZKHHO�FKDLU��*DU\�'UXPKHOOHU��9LHW�1DP�9HW�DQG�$]��(ONV�6WDWH�9HWHUDQV�&KDLUPDQ� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��(ONV�/RGJH�9HWHUDQV�3�5��� 

&HUWLILFDWH�RI�$SSUHFLDWLRQ� 
&DVDV�$GREHV�/RGJH�������LQ�7XFVRQ��$=�SUHVHQWHG�D�&HUWLILFDWH�RI�$S�
SUHFLDWLRQ�WR�6DUD�:ULJKW��7URRS�/HDGHU�RI�%URZQLH�7URRS�������DORQJ�
ZLWK�D�FKHFN�IRU������WR�KHOS�ZLWK�WURRS�DFWLYLWLHV�� �7KH�&HUWLILFDWH�ZDV�
SUHVHQWHG�WR�FHOHEUDWH�<RXWK�:HHN�RQ�7KXUVGD\��0D\���� 
 
3LFWXUHG��/�WR�5��DUH�� ([DOWHG�5XOHU�%UXFH�&��9DQ�'HQ�(QJ��6DUD�:ULJKW�
DQG�$OOHQ�7XUQHU��ORGJH�<RXWK�$FWLYLWLHV�&KDLUPDQ� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�,UD�&RKHQ 
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&HUWLILFDWH�RI�5HFRJQLWLRQ 

&DVDV�$GREHV�/RGJH�������SUHVHQWHG�D�&HUWLILFDWH�RI�5HFRJ�
QLWLRQ�WR�QDWLRQDO�VFKRODUVKLS�ZLQQHU��/XNH�6RUHQVRQ�DW�WKH�
<RXWK�$FWLYLWLHV�FHOHEUDWLRQ�RQ�0D\���� 3LFWXUHG�ZLWK�/XNH�
DUH�([DOWHG�5XOHU�%UXFH�&��9DQ�'HQ�(QJ��ORGJH�6FKRODUVKLS�
&KDLUPDQ�*HQH�%HQHYHQLD�DQG�ORGJH�<RXWK�$FWLYLWLHV�&KDLU�
PDQ�$OOHQ�7XUQHU�� /XNH�SODQV�RQ�DWWHQGLQJ�+DUYDUG�8QLYHU�
VLW\� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�,UD�&RKHQ 

:KDW�,V�0HPRU\�&DUH�DQG�*UHHW" 

6XQ�&LW\�(ONV�/RGJH�������0HPRU\�&DUH�0HHW�
DQG�*UHHW�LV�D�FRPPXQLW\�RXWUHDFK�SURJUDP�WKDW�ZDV�
GHYHORSHG�E\�(G�0F'RQQHOO�LQ�ODWH������DQG�EHFDPH�
DQ�RIILFLDO�SURJUDP�VXSSRUWHG�E\�WKH�/RGJH�-DQXDU\�
������ 9ROXQWHHUV�YLVLW�IDFLOLWLHV�ZLWK�$O]KHLPHU¶V�DQG�
GHPHQWLD�XQLWV�DQG�FXUUHQWO\�FRQWLQXHV�XQGHU�D�JURXS�
RI���GHGLFDWHG�/RGJH�0HPEHUV�ZKR�YLVLW�D�IDFLOLW\�
HYHU\�)ULGD\�PRUQLQJ�MRLQHG�E\�DERXW����RWKHU�YROXQ�
WHHUV�ZKR�DVVLVW�SHULRGLFDOO\�DFFRUGLQJ�WR�WKH�VL]H�RI�
WKH�IDFLOLW\� �7KHUH�DUH����IDFLOLWLHV�LQ�6XQ�&LW\��6XQ�
&LW\�:HVW��3HRULD�DQG�*OHQGDOH�ZKR�DUH�FXUUHQWO\�RQ�
WKH�SURJUDP�VFKHGXOH�DQG�PRVW�DUH�YLVLWHG�WZLFH�D�
\HDU��7KLV�SURJUDP�LV�GHGLFDWHG�WR�EULQJLQJ�FRPSDQ�

LRQVKLS��OLYH�RU�UHFRUGHG�PXVLF�E\�'XDQH��D�UHWLUHG�SURIHVVLRQDO�PXVLFLDQ��GUXPV�DQG�PDUDFDV�IRU�WKH�UHVLGHQWV�WR�SOD\��
VLQJLQJ�VRQJV�WKDW�DUH�ZHOO�UHPHPEHUHG��GHPRQVWUDWLQJ�D�ZDYH�GUXP�VLPXODWLQJ�RFHDQ�ZDYHV�UROOLQJ�LQ�RQ�WKH�EHDFK����
WKHUDS\�GRJV�DQG�KDUPRQLFD�PXVLF�E\�.HQ� � %LUWKGD\V�LQ�WKH�PRQWK�RI�WKH�YLVLW�DUH�FHOHEUDWHG�ZLWK�D�FDUG�RU�FRUVDJH�DQG�
ODS�UREH�IRU�HDFK�DQG�DOO�YHWHUDQV�DUH�UHFRJQL]HG�ZLWK�D�IODJ�SLQ� �&RQYHUVDWLRQ�ZLWK�HYHU\�UHVLGHQW�JLYLQJ�HDFK�D�VWXIIHG�
DQLPDO�LV�D�FRUH�SDUW�RI�WKLV�SURJUDP�� 7KH�SURJUDP�HQGV�ZLWK�KDQGLQJ�RXW�VWLFN�IODJV��VD\LQJ�WKH�³3OHGJH�RI�$OOHJLDQFH´�
DQG�VLQJLQJ�³*RG�%OHVV�$PHULFD´� �$OO�WKLV�EULQJV�VPLOHV�DQG�ODXJKWHU�WR�UHVLGHQWV�LI�RQO\�IRU�WKH�PRPHQW� �2QH�RI�WKH�
ODUJHVW�IDFLOLWLHV�YLVLWHG�E\�WKLV�JURXS�ZDV�&KRLFH�5HKDE��ZKR�RIIHUV�PLG�WR�ODWH�VWDJH�GHPHQWLD�FDUH��ZKHUH�ZH�PHW�ZLWK�
���UHVLGHQWV� �3LFWXUHG�KHUH�DUH�YROXQWHHUV�0DUJH�3DXOGLQJ��6DPDQWKD�/RHUV��&DVH\�+DUULV��$OLFH�*UHHO\��.HYLQ�/RHUV��
&ODLUH�+XGVRQ��.HQ�*UHHO\��/RUUDLQH�*HQWLOH�DQG�-RKQ�6WRNHV��OHDGLQJ�WKH�UHVLGHQWV�LQ�³*RG�%OHVV�$PHULFD´� �9ROXQWHHUV�
OHDYH�WKHLU�ORYH�ZLWK�HDFK�DQG�HYHU\�UHVLGHQW� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6XEPLWWHG�E\�0DU\�6WRNHV��0HPRU\�&DUH�0HHW�DQG�*UHHW�&KDLUSHUVRQ 

6WXGHQWV�RI�WKH�<HDU 
(ONV�KRQRUHG�6WXGHQWV�RI�WKH�<HDU�DW�0RKDYH�$FFHOHUDWHG�/HDUQLQJ�
&HQWHU¶V�JUDGXDWLQJ�FHUHPRQ\�UHFHQWO\�ZKR�DUH�+DLOHH�1LFROH�%DQNV�
DQG�-RUGDQ�3DUNHU�+HUEHUW� �&RQJUDWXODWLRQV�  

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�&KDLU� 
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7KH�5HG��:KLWH��	�%OXH�LV�$OZD\V�3UHYDOHQW�ZLWK�6XQ�&LW\�(ONV�
,W�ZDV�DQRWKHU�EHDXWLIXO�VXQQ\�GD\�LQ�$UL]RQD�RQ�7XHVGD\��
0D\�����������%XW�WKH�EHDXW\�RI�WKDW�GD\�ZDV�QRW�UHVHUYHG�
WR�WKH�ZHDWKHU� 
2Q�WKDW�7XHVGD\��WZHQW\-HLJKW�YHWHUDQV��WZHOYH�::,,�DQG�
VL[WHHQ�.RUHDQ�:DU�9HWV��ZHUH�VHQW�RII�WR�:DVKLQJWRQ�
'�&��RQ�WKH�+RQRU�)OLJKW�3URJUDP� 
7ZR�RI�WKRVH�::,,�9HWV�DQG�RQH�.RUHDQ�9HW�DUH�PHP�
EHUV�RI�WKH�6XQ�&LW\�(ONV�/RGJH������� 
(DFK�/RGJH�PHPEHU�LV�HVFRUWHG�WR�:DVKLQJWRQ�'�&��E\�D�
JXDUGLDQ�IURP�WKH�/RGJH��(DFK�9HW�LV�VHQW�DEVROXWHO\�IUHH�
RI�FRVW��WKH�JXDUGLDQV�KDYH�WR�SD\�WKHLU�RZQ�ZD\�DQG�DUH�
KRQRUHG�DQG�SOHDVHG�WR�GR�VR�� 
7R�WKLV�GD\��6XQ�&LW\�(ONV�/RGJH�������KDV�VHQW�WKLUW\-
QLQH�::,,�9HWV�DQG�DSSUR[LPDWHO\�VHYHQWHHQ�.RUHDQ�:DU�
9HWV�RQ�WKDW�PHPRULDO�IOLJKW��RYHU�D�SHULRG�RI�VHYHQ�\HDUV�� 
7KH�ZHDWKHU�ZDV�EHDXWLIXO�WKDW�GD\�EXW�SDOHG�LQ�FRPSDUL�
VRQ�WR�WKH�EHDXW\�RI�WKH�VPLOHV�RQ�HDFK�DQG�HYHU\�9HW�PDN�
LQJ�WKH�WULS� 

7KHUH�ZDV�FDPDUDGHULH��IXQ��DQG�VQDFNV�SULRU�WR�WDNH-RII��EXW�WKH�VPLOHV�JUHZ�LQ�LQWHQVLW\�ZKHQ�WKH�9HWV�ZHUH�HVFRUWHG�WR�
WKH�JDWH�RI�GHSDUWXUH� 
$V�WKH�9HWV�ZHUH�ZDONLQJ�WKH�FRQFRXUVH��D�PHPEHU�RI�WKH�+RQRU�)OLJKW�3URJUDP�DQQRXQFHG�WKH�DUULYDO�RI�WKH�9HWV�DQG�
EHJDQ�VLQJLQJ�³*RG�%OHVV�$PHULFD´�� 
7KH�WKURQJ�RI�SDVVHQJHUV�TXLFNO\�JUDVSHG�WKH�PHDQLQJ�RI�WKH�UHFRJQLWLRQ�DQG�UHVSRQGHG�ZLWK�DSSODXVH��ZKLVWOHV��EDFN�
VODSSLQJ��DQG�SUREDEO\�PRVW�UHFRJQL]DEOH��WHDUV�LQ�WKH�H\HV�RI�WKH�9HWV�DQG�SDVVHQJHUV�DOLNH� 
,I�D�SHUVRQ�ZDV�SUHVHQW�DW�WKH�WLPH�DQG�ZDV�QRW�FKRNHG�XS�ZLWK�SULGH��WKDW�SHUVRQ�KDG�QR�VRXO� 
*RG�%OHVV�RXU�9HWV��SUHVHQW�DQG�GHSDUWHG�DQG�*RG�%OHVV�$PHULFD� 
3LFWXUH�&DSWLRQ���OHIW�WR�ULJKW�DV�YLHZHG���������������������������������������������������������������������������������������������������������������������
�*XDUGLDQV�LQ�EOXH�VKLUWV��::,,�DQG�.RUHDQ�:DU�9HWV�LQ�JROG�VKLUWV��������������������������������������������������������������������������-RKQ�
0F&RQQHOO��9LHWQDP�1DY\�9HW��*LO�3KHOSV��1DY\�::,,�9HW�DQG�$UP\�.RUHDQ�:DU�9HW��*DU\�'UXPKHOOHU��6XQ�&LW\�
/RGJH�9HWHUDQV�&KDLUPDQ�DQG�(ONV�6WDWH�9HWHUDQV�&KDLUPDQ��%HQ�*UHSLQ��86$)�.RUHDQ�:DU�9HW��1LFN�&KULVWLDQV��$U�
P\�.RUHDQ�:DU�9HW��'RQ�7DEDFFKL��1DY\�::,,�9HW��+ROO\�%DQQRQ��86$)�9LHWQDP�9HW��DQG�+DO�:KLWDNHU��0HUFKDQW�
0DULQH�::,,�9HW�DQG�1DY\�.RUHDQ�:DU�9HW� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��(ONV�/RGJH�35�&KDLUPDQ�� 

(ONV�2IILFHUV�IRU�����-���� 

 )RXQWDLQ�+LOOV�(ONV�/RGJH�������EHJLQV�LWV�QHZ�EXVL�
QHVV�\HDU� �2SHQ�RQ�7XHVGD\�DQG�)ULGD\�HYHQLQJV�SOXV�
VSHFLDO�HYHQWV�OLNH�.HQWXFN\�'HUE\�'D\��)ODJ�'D\�DQG�
3DWULRW
V�'D\� �,QIRUPDWLRQ�FDQ�EH�REWDLQHG�DW�WKH�
/RGJH�DW�������3DUNYLHZ������RQ�HLWKHU�RI�WKHVH�HYH�
QLQJV��$V�\RX�ORRN�DW�WKH�SLFWXUH�IURP�/HIW�WR�5LJKW�DUH�
WKH�RIILFHUV�IRU�WKH�)RXQWDLQ�+LOOV�(ONV�/RGJH�� �9LWR�
/RJR]]R��*ORUHQH�$QGHUVRQ��(ODLQH�3DPHGLWLV��5RJHU�
:DGH��*DLO�:DOWRQ��6WHYH�3HWHUVRQ��-RQ�.QDSS��-RG\�
.QDSS��/LQGD�.LOOLQHQ��DQG�&LQG\�%DFNXV� �1RW�SLF�
WXUHG�LV�0LNH�0RGUDN��%LOO\�3DJHDX��DQG�%D\OHH�$OO�
VRS� �$OO�RI�WKH�(ONV�ZHOFRPH�DOO�RI�\RX�LQWHUHVWHG�LQ�
EHFRPLQJ�PHPEHUV� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-R(OOHQ�.QDSS 
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6XQ�&LW\�(ONV�+RQRU�6WXGHQWV� 
2Q�0RQGD\��0D\����������6XQ�&LW\�(ONV�/RGJH�������DJDLQ�FHOHEUDWHG�
WKH�DFFRPSOLVKPHQWV�RI�RXU�ORFDO�\RXWK��GXULQJ�LWV�DQQXDO�<RXWK�$SSUHFL�
DWLRQ�1LJKW�'LQQHU�3URJUDP� 
2Q�WKDW�QLJKW��6FKRODUV�DQG�VSRUWV�ILJXUHV�UHFHLYHG�UHFRJQLWLRQ�ZLWK�D�
SHUVRQDO�FHUWLILFDWH�RI�DFFRPSOLVKPHQW��D�JLIW�FDUG��RU�D�VFKRODUVKLS�WR�WKH�
VFKRRO�RI�WKHLU�FKRLFH� 
7KH�SURJUDP��ZKLFK�ODVWHG�IRU�DSSUR[LPDWHO\�WZR�KRXUV��SURYLGHG�D�GLQ�
QHU�IRU�WKH�VWXGHQWV�DQG�WKHLU�IDPLOLHV��DQG�DZDUGV�LQ�WKHLU�SDUWLFXODU�ILHOG�
RI�H[FHOOHQFH��0RUH�WKDQ�����VWXGHQWV�DQG�SDUHQWV�DWWHQGHG� 

$ZDUGV�ZHUH�JLYHQ�WR�VWXGHQWV�LQ�YDULRXV�
JUDGHV�IRU�WKHLU�FUHDWLRQV�LQ�D�³'UXJ�$ZDUHQHVV�
3RVWHU�&RQWHVW´��D�³3DWULRWLF�6SHHFK�&RQWHVW´��
DQG�D�³'UXJ�$ZDUHQHVV�(VVD\�&RQWHVW´���$OO�
FRQWHVWV�ZHUH�GLUHFWHG�WR�PDNLQJ�WKH�VWXGHQWV�
DZDUH�RI�WKH�KD]DUGV�RI�DGGLFWLYH�VXEVWDQFHV�
LQFOXGLQJ�DOFRKRO���7KH�³3DWULRWLF�6SHHFK�&RQ�
WHVW´�ZDV�MXVW�WKDW��D�WULEXWH�WR�RXU�DPD]LQJ�
FRXQWU\� 
:LQQHUV�RI�WKH�(ONV�/RGJH¶V�³+RRS�6KRRW´�DQG�
³6RFFHU�6KRRW´�SURJUDPV�ZHUH�DOVR�UHFRJQL]HG�
IRU�WKHLU�DWKOHWLF�DELOLWLHV�� 
7R�FORVH�RXW�WKH�HYHQLQJ��DZDUGV�ZHUH�JLYHQ�WR�
WZHQW\-IRXU������³6WXGHQWV�RI�WKH�0RQWK´�DQG�
ILQDOO\��VFKRODUVKLSV�RI�������HDFK�ZHUH�SUH�
VHQWHG�WR�WZHQW\-ILYH������JUDGXDWLQJ�VHQLRUV�
IURP�WZHOYH������ORFDO�KLJK�VFKRROV� 

)RXU�RI�WKRVH�VFKRODUVKLS�ZLQQHUV-3KLOOLS�9DUQH\��-XVWLQ�)HUULV��%ULDQD�0XĖR]��DQG�/DXUHQ�0DORYLF-ZHUH�DGGLWLRQDOO\�
UHFRJQL]HG�E\�WKH�(ONV�6WDWH�2UJDQL]DWLRQ�DQG�ZHUH�DZDUGHG�DGGLWLRQDO�VFKRODUVKLSV�IURP�WKH�VWDWH�(ONV�2UJDQL]DWLRQ� 
2XU�ORFDO�\RXWK�KDYH�EHHQ�UHFRJQL]HG�E\�WKH�6XQ�&LW\�(ONV�IRU�PRUH�WKDQ�WZHQW\-ILYH�\HDUV��WKH�H[DFW�QXPEHU�LV�QRW�
NQRZQ�DV�PRVW�(ON�PHPEHUV�KDYH�QRW�EHHQ�ZLWK�WKH�/RGJH�ORQJHU�WKDQ�WKDW�DQG�QR�DUFKLYH�ZDV�HYHU�PDLQWDLQHG� 
:KDW�LV�NQRZQ��KRZHYHU��LV�WKDW�WKH�6XQ�&LW\�(ONV�HQGHDYRU�WR�DLG�WKHLU�FRPPXQLW\�LQ�DQ\�ZD\�SRVVLEOH��IURP�WKH�\RXWK�
DV��PHQWLRQHG��WKURXJK�RXU�PDQ\�YHWHUDQV��XS�WR�DQG�LQFOXGLQJ�WKRVH�UHPHPEHUHG�LQ�RXU�0HPRU\�&DUH�SURJUDP� 
3LFWXUH�FDSWLRQV���YLHZHG�OHIW�WR�ULJKW�������������������������������������������������������������������������������������������������������������������������������
3LFWXUH�����6LG�3DOPHU��/RGJH�3UHVLGHQW��/DXUHQ�0DORYLF��%ULDQD�0XĖR]��-XVWLQ�)HUULV��DQG�3KLOOLS�9DUQH\ 
3LFWXUH�����6WXGHQWV�UHFHLYLQJ�D�������VFKRODUVKLS�HDFK�IURP�6XQ�&LW\�(ONV�/RGJH����������6WDQGLQJ�IURP�IDU�OHIW�LQ�
EOXH�MDFNHW�LV�6LG�3DOPHU��(ONV�/RGJH�3UHVLGHQW��WR�WKH�IDU�ULJKW�LV�0LNH�.OHYLQJ��(ON�<RXWK�&KDLUPDQ 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��(ONV�35�&KDLUPDQ�� 

+DYDVX�/RGJH������(ONV�&RXQWU\�'DQFHUV�GRQDWLRQ 

7KH�(ONV�&RXQWU\�'DQFHU¶V�GRQDWHG������WR�,QWHUDJHQF\�&RXQFLO��7KH�
PRQH\�ZLOO�EH�XVHG�WR�SURYLGH�VHUYLFHV�WR�IDPLOLHV�LQ�WKH�FRPPXQLW\�
WKDW�TXDOLI\�IRU�DVVLVWDQFH�� 
 
3LFWXUHG�IURP�OHIW�WR�ULJKW��-XOLH�&DPHURQ�–�(ONV�&RXQWU\�'DQFHU��
.DWK\�'RODQ�–�,QWHUDJHQF\��1DQF\�5H\QROGV�–�(ONV�&RXQWU\�'DQFHU 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�+5�5DGNH 
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$MR������-�<RXWK�6FKRODUVKLS 

6FKRODUVKLS�&KDLU�/\QQ�2¶&RQQRU�KDG�WKH�JUHDW�MR\�	�KRQRU�RI�SUHVHQWLQJ�WKLV�
\HDU�IRU�WKH�ILUVW�WLPH�HYHU��IRXU�ORFDO�/RGJH�6FKRODUVKLSV�7KH\�ZHUH�DZDUGHG�
DV�IROORZV� *ORULD�0DULVFDO�UHFHLYHG�WKH����������4XHHQ�RI�+HDUWV�6FKRODU�
VKLS� �&KULVWRSKHU�*LOPDUWLQ�DQG�1LNNL�6DQRUD�HDFK�UHFHLYHG����������%LQJR�
VFKRODUVKLSV��$QG�WKH����������-DFN�6WHHOH�6FKRODUVKLS�ZHQW�WR�&RQVWDQFH�
0LGGOHWRQ��ZKR�ZDV�XQDEOH�WR�DWWHQG�EHFDXVH�RI�KHU�ZRUN�VFKHGXOH��7KH�6HQ�
LRUV�VHOHFWHG�DOO�QRW�RQO\�KDG�JUHDW�JUDGHV��EXW�WKH\�PRGHOHG�RXU�(ON�YDOXHV�
DQG�SULQFLSOHV�ZLWK�FRPPXQLW\�VHUYLFH�	�FKDUDFWHU� � 
 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�^ŚĂůŝŵĂƌ�,ĂĂƐ͕��ǆĂůƚĞĚ�ZƵůĞƌ 

 &DWDOLQD�0RXQWDLQ�<RXWK�$ZDUGV 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�KRQRUHG�VWXGHQWV�DW�D�FHOHEUDWLRQ�PDUNLQJ�(ONV�1DWLRQDO�<RXWK�:HHN�LQ�0D\��<RXWK�$F�
WLYLWLHV�&RRUGLQDWRU�/LVD�&KDYH]�RUJDQL]HG�WKH�\RXWK�DZDUGV�SURJUDP�DQG�DFWHG�DV�PDVWHU�RI�FHUHPRQLHV��7KH�JXHVW�
VSHDNHU�ZDV�/LHXWHQDQW�-RKQ�7HDFKRXW�RI�WKH�2UR�9DOOH\�3ROLFH�'HSDUWPHQW� 
 
7KUHH�RXWVWDQGLQJ�KLJK�VFKRRO�VHQLRUV�ZHUH�DZDUGHG��������VFKRODUVKLSV�IURP�WKH�%HQHYROHQW�DQG�3URWHFWLYH�2UGHU�RI�
(ONV�1DWLRQDO�)RXQGDWLRQ��&DWDOLQD�0RXQWDLQ�(ONV�6FKRODUVKLS�&KDLUPDQ�5RJHU�0DVWUR�SUHVHQWHG�WKH�DZDUGV�WR�0D[�
$WNLQVRQ��3XVFK�5LGJH�&KULVWLDQ�$FDGHP\��7HUU\�3DULVK��%DVLV�2UR�9DOOH\�&KDUWHU�6FKRRO��DQG�5\ODQG�3KLSSV��$UL]RQD�
&RQQHFWLRQ�$FDGHP\��7KH�VFKRODUVKLS�UHFLSLHQWV�SODQ�WR�DWWHQG�WKH�IROORZLQJ�LQVWLWXWLRQV��8QLYHUVLW\�RI�$UL]RQD��8QLYHU�
VLW\�RI�$ODEDPD��DQG�8QLYHUVLW\�RI�$UL]RQD�+RQRUV�&ROOHJH��UHVSHFWLYHO\��7KH�VFKRODUVKLSV�DUH�DZDUGHG�WR�WRS�KLJK�
VFKRRO�JUDGXDWHV�DFURVV�WKH�FRXQWU\�EDVHG�XSRQ�WKHLU�DFDGHPLF�DFKLHYHPHQWV��OHDGHUVKLS�VNLOOV��H[WUDFXUULFXODU�DFWLYLWLHV��
DQG�WKHLU�SDUWLFLSDWLRQ�LQ�FRPPXQLW\�VHUYLFHV�� 
 
6L[�VWXGHQWV�IURP�&RURQDGR�0LGGOH�6FKRRO�LQ�&DWDOLQD�ZHUH�WKH�ZLQQHUV�RI�WKH�&DWDOLQD�0RXQWDLQ�(ONV�$PHULFDQLVP�
(VVD\�&RQWHVW��7KLV�\HDU¶V�WKHPH�ZDV�³:K\�2XU�9HWHUDQV�$UH�$PHULFD¶V�+HURHV�´�<LHQD�&RWDO��(PLO\�6WLOOZDXJK��DQG�
9DODULH�0D\QDUG�ZHUH�VHOHFWHG�IURP�WKH��WK�DQG��WK�JUDGH�GLYLVLRQ��-XGH�*LQWKHU��/DQGRQ�+DPSWRQ��DQG�-XOLH�/HZHOOLQJ�
ZHUH�VHOHFWHG�IURP�WKH��WK�DQG��WK�JUDGH��7KH�VWXGHQWV�ZHUH�SUHVHQWHG�FHUWLILFDWHV�E\�/RGJH�$PHULFDQLVP�&RRUGLQDWRU�
$O�3HWHUVRQ�� 
 
3LFWXUHG�DUH��IURP�OHIW��(5�%RE�.LHOVD��0D[�$WNLQVRQ��5\ODQG�3KLSSV��7HUU\�3DULVK��6FKRODUVKLS�&KDLUPDQ�5RJHU�0DV�
WUR� 
 
3LFWXUHG�DUH��IURP�OHIW��(5�%RE�.LHOVD��/XF\�6XGGDWK��<LHQD�&RWDO��9DOHULH�0D\QDUG��(PLO\�6WLOOZDXJK��$PHULFDQLVP�
&RRUGLQDWRU�$O�3HWHUVRQ� 
 
3LFWXUHG�DUH��IURP�OHIW��(5�%RE�.LHOVD��/XF\�6XGGDWK��-XOLH�/HZHOOLQJ��-XGH�*LQWKHU��/DQGRQ�+DPSWRQ��$PHULFDQLVP�
&RRUGLQDWRU�$O�3HWHUVRQ� 
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�3DW�&R[�3XEOLF�5HODWLRQV�&KDLU� 
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'D\�$W�7KH�5DFHV 
$�GD\�DW�WKH�UDFHV�DW�³(PHUDOG�'RZQV´�DQ�
$X[LOLDU\�HYHQW��SURYHG�WR�EH�D�YHU\�JRRG�
WLPH�DQG�YHU\�VXFFHVVIXO� �7KHUH�ZHUH�VL[�
UDFHV�OHDGLQJ�XS�WR�WKH�PDLQ�UDFH�DQG�WKH�
EHWWLQJ�ZDV�LQ�IXOO�VZLQJ�DOO�DIWHU�
QRRQ� �:H�ILUVW�VWDUWHG�ZLWK�D�SRW�OXFN�DW�
ZKLFK�+RW�'RJV�ZHUH�WKH�PDLQ�FRXUVH��
7KH�MRFNH\V�OLQHG�XS�LQ�VWDUWLQJ�SRVLWLRQV�
UHDG\�IRU�WKH�EHOO� �³$QG�WKHUH�RII´�KRO�
OHUHG�WKH�UDFH�DQQRXQFHU�-R\FH�
)UDQN� �$IWHU�WKH�UDFH�-R\FH�LQWHUYLHZHG�
WKH�ZLQQLQJ�MRFNH\��%HUW�2GVHQ�ZKR�URGH�
8S-8S�	�$ZD\�LQ�WKH�IRXUWK� �$QG�WKH�ELJ�

ZLQQHU�LQ�WKH�VZHHSVWDNHV�ZDV�/HV�&ODYLU�DERDUG�³,WDOLDQ�6WDOOLRQ´�ZKLFK�SDLG����WR���LQ�IXQQ\�PRQH\� �6KRZQ�DUH�ULGHUV�
LQ�WKH�ODVW�UDFH�-HUU\�6PLWK�RQ�5DW�3DFN��7HUUL�)UHDU�DWRS�)XOO�2¶%ODUQH\��/HV�&ODYLU�RQ�,WDOLDQ�6WDOOLRQ��5RQ�5XVVHOO�ULG�
LQJ�)RROLVK�)DQF\��%HUW�2GVHQ�RQ�8S-8S�	�$ZD\��DQG�)D\�6WDPSHU�RQ�7ZR�%XFN�&KXFN� �$QG�WKHQ�WKH�ELGGLQJ�EHJDQ��
6R�PDQ\�JUHDW�LWHPV�WR�ELG�RQ�DQG�WKH�IXQQ\�PRQH\�JRHV�D�ORQJ�ZD\�� 

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

$MR������-�9HWHUDQV��0HPRULDO�'D\ 
5HSODFLQJ�WKH�IODJV�LV�DQ�DQQXDO�WUDGLWLRQ�WKDW�/RGJH�PHPEHUV��DV�ZHOO�DV�
RWKHUV�IURP�WKH�FRPPXQLW\�JDWKHU�WR�FRPSOHWH��2XU�/RGJH�WKHQ�UHFHLYHV�
DOO�ZRUQ�RXW�IODJV�IRU�SURSHU�GLVSRVDO�LQ�D�5HWLUHPHQW�&HUHPRQ\��ZKLFK�
RFFXUV�DIWHU�RXU�DQQXDO�)ODJ�'D\�6HUYLFH�LQ�-XQH�ZKLFK�WKH�FRPPXQLW\�
FRPHV�RXW�WR�VHH��2QH�ELJ�FLUFOH�LQ�RXU�VPDOO�WRZQ�  
 
3LFWXUHG�-7ZR�RI�RXU�$MR�(ONV-ZKR�MXVW�KDSSHQ�WR�EH�4XDUWHUPDVWHU�0LNH�
0DF)DUODQH�DQG�&RPPDQGHU�'DQQ\�*DOYH]�RI�9):�3RVW������ZLWK�WKH�
��� IODJV�WKH\�UHFHLYHG�LQ�DQ ĞīŽƌƚ�ƚŽ�ŵĂƌŬ�ĂƐ�ŵĂŶǇ�9HWHUDQV¶�JUDYHV�
DV�SRVVLEOH�WKLV�\HDU�IRU�0HPRULDO�'D\�  
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDOL�+DDV��([DOWHG�5XOHU 

 

 'UXJ�$ZDUHQHVV�3RVWHU�&RQWHVW 

�6DPDQWKD�/DYHO\��D�VWXGHQW�DW�1DXWLOXV�(OHPHQWDU\�6FKRRO�LQ�
/DNH�+DYDVX�&LW\��ZDV�DZDUGHG�ILUVW�SODFH�E\�WKH�$UL]RQD�(ONV�
$VVRFLDWLRQ�LQ�WKH�(ONV�'UXJ�$ZDUHQHVV�3RVWHU�&RQWHVW�IRU�
����-����� �6DPDQWKD
V�SRVWHU�ZDV�VHOHFWHG�IURP�HQWULHV�IURP�
PRUH�WKDQ����(ONV�/RGJHV�WKURXJKRXW�WKH�VWDWH�RI�$UL]R�
QD� ��3LFWXUHG�DUH�IURP�OHIW� �(ONV�/RGJH�'UXJ�$ZDUHQHVV�&KDLU�
0LNH�$UORZH��1DXWLOXV�WHDFKHU�&KHOVHD�$QGHUVRQ�DQG�1DXWLOXV�
3ULQFLSDO�5RJHU�%XUJHU�ZLWK�6DPDQWKD�/DYHO\�LQ�IURQW�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFTXHOLQH�7XUFRWWH�3XEOLF�5H�
ODWLRQV�&KDLU� 
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(ONV�+RQRU�6WXGHQWV�2I�7KH�<HDU 

%XOOKHDG�&LW\�(ONV�ZDV�SOHDVHG�WR�KRQRU�VL[�VHQLRUV�DV�6WXGHQW�RI�WKH�<HDU�DW�WKUHH�KLJK�VFKRRO¶V�DZDUG�FHUHPR�
Q\� �)URP�0RKDYH�$FFHOHUDWHG�/HDUQLQJ�&HQWHU�DUH�+DLOHH�%DQNV�	�-RUGDQ�+HUEHUW��(5�3DW�.HOO\�SUHVHQWHG��DQG�IURP�
0RKDYH�+LJK�6FKRRO��'DQLHO�9HJD�DQG�(ULND�0DJDQD� �$Q�$UL]RQD�(ONV�VFKRODUVKLS�ZHQW�WR�&DUULVD�6DODPDWLQ�IRU�
������� �)URP�5LYHU�9DOOH\�+LJK�6FKRRO�DUH�(YLQ�&HO]R�DQG�6DODPDWLQ�5DLQ� �&RQJUDWXODWLRQV�WR�DOO� 

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

/DNH�+DYDVX�/RGJH������GRQDWLRQ 
7KH�(ONV�<RXWK�$FWLYLWLHV�GRQDWHG������WR�WKH�/DNH�+DYDVX�0XVHXP�
&KLOGUHQ¶V�6XPPHU�SURJUDP��7KH �6PLWKVRQLDQ�KDV�D�WUDYHOLQJ�H[KLELW�
�:DWHUZD\V���ZKLFK�EHJLQV�WR�PRYH�DURXQG�WKH�VWDWH�WKLV�VXP�
PHU� �2XU�PXVHXP�KDV�EHHQ�FKRVHQ�DV�RQH�RI�WKH�VLWHV�DQG�WKH�PXVH�
XP�LV�WU\LQJ�WR�VHW�XS�VRPH�GLVSOD\V�DQG�DFWLYLWLHV�OHDGLQJ�XS�WR�WKDW��� 
 
3LFWXUHG�OHIW�WR�ULJKW�+5�5DGWNH�–�<RXWK�$FWLYLWLHV�&KDLUPDQ��
-HQQ\�$QGHUVRQ�–�0XVHXP�YROXQWHHU��'LFN����$QGHUVRQ�–�0XVH�
XP�9ROXQWHHU 
 
$UWLFOH�DQG�SLFWXUH�VXEPLWWHG�E\�+5�5DGWNH�<RXWK�$FWLYLWLHV�

 

&DWDOLQD�0RXQWDLQ�5HFHLYHV�)ODJ�IURP�6WXGHQWV� 

:LOVRQ�(OHPHQWDU\�6FKRRO�VWXGHQWV�ZHUH�VR�LPSUHVVHG�ZLWK�
7KH�:DOO�7KDW�+HDOV��D�UHSOLFD�RI�WKH�9LHWQDP�9HWHUDQV�0H�
PRULDO�LQ�:DVKLQJWRQ��'�&��WKDW�WKH\�ZDQWHG�WR�WKDQN�WKH�
FRPPXQLW\�YROXQWHHUV�ZKR�PDGH�WKH�H[KLELWLRQ�SRVVLEOH�LQ�
2UR�9DOOH\��7KH�VWXGHQWV�FUHDWHG�DQ�$PHULFDQ�IODJ�ZLWK�WKHLU�
KDQGSULQWV�WKDW�LQFOXGHG�WKDQN-\RX�PHVVDJHV�DQG�SUHVHQWHG�LW�
WR�%ULQJ�WKH�:DOO�%RDUG�PHPEHUV��'DQ�%UDGVKDZ��*ORULD�
&LVQHURV��/LVD�&KDYH]��%RE�.LHOVD��/DUU\�DQG�0LPL�:LWWHQ�
ERUQ��ZKR�DUH�DOVR�&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�PHPEHUV��
7KH�IODJ�ZDV�SUHVHQWHG�WR�WKH�ORGJH�DV�SDUW�RI�WKH�)ODJ�'D\�
FHUHPRQ\� 
 
3LFWXUHG��IURP�OHIW��DUH�/LVD�&KDYH]�DQG�'DQ�%UDGVKDZ� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��3DW�&R[��3XEOLF�5HODWLRQV�
&KDLU� 
 



�� 

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 
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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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9ROXQWHHU�RI�WKH�<HDU�)RU�9HWHUDQV 

7KH�<XPD�(ONV�([DOWHG�5XOHU�(G�.URPHU�UHFHLYHG�WKH�GLVWLQFWLRQ�
RI�EHLQJ�QDPHG�WKH�9ROXQWHHU�RI�WKH�<HDU�IRU�9HWHUDQV� �7KH�
SUHVHQWDWLRQ�ZDV�PDGH�DW�WKH�DQQXDO�(ONV�FRQYHQWLRQ�LQ�7HP�
SH� �3LFWXUHG�IURP�OHIW� �1DWLRQDO�9HWHUDQV�6HUYLFH�&KDLUPDQ�*DU\�
'UXPKHOOHU��.URPHU��-RDQQD�.URPHU��DQG�(ON�6WDWH�3UHVLGHQW�-LP�
&DVDFFKLD� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-RKQ�)XOOHU� 


