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PDLHU��YLFH�SUHVLGHQW�RI�WKH�ERDUG�DQG�5XVV�0DGVHQ��1DWLRQDO�
)RXQGDWLRQ�&KDLUPDQ� 
 
7KH�3DJH�&RPPXQLW\�&HQWHUV�0HDOV�RQ�:KHHOV�3URJUDP�LV�D�
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JDQ�5RFNRZ�DQG�5HEHFFD�6WXUP��ERWK�ZLQQHUV�RI�1DWLRQDO�
6FKRODUVKLSV��DV�ZHOO�DV�0HJDQ�+ROP��4XLQWLQ�1RUULV��7\OHU�
%LOOLQJO\��DQG�(PPHWW�+RXJK��DOO�6WDWH�ZLQQHUV��EXW�QRW�SLF�
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ZRXOG�GR�VR��ZLWK�RU�ZLWKRXW��KHOS�IURP�WKH�*UDQG�/RGJH��EXW�LW�LV�DOZD\V�JUDWLI\LQJ�WR�EH�UHFRJQL]HG�DQG�UHZDUGHG�E\�
WKHLU�SDUHQW�ORGJH��EXW�LW�LV�HYHQ�PRUH�JUDWLI\LQJ�WR�XVH�WKHLU�PRQH\�UDWKHU�WKHQ�WKH�ORGJH
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FROOHJH�VWXGHQWV�ULGLQJ�WKHLU�ELF\FOHV�DORQJ�WKH�6LHUUD�5RXWH�
IURP�$XVWLQ��7H[DV�WR�$QFKRUDJH��$ODVND�WR�UDLVH�IXQGV�DQG�
SURPRWH�DZDUHQHVV�RI�FDQFHU�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDURQ�7XFNHU��6HFUHWDU\ 
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3DJH�(ONV�*UDWLWXGH�*UDQW 

3DJH�(ONV�/RGJH�������DZDUGV��������(ONV�1DWLRQDO�)RXQGDWLRQ�
*UDWLWXGH�*UDQW�WR�3DJH�&RPPXQLW\�&HQWHU¶V�0HDOV�2Q�:KHHOV�
3URJUDP� 
 
3LFWXUHG�IURP�OHIW�WR�ULJKW��3DJH�(ONV�/RGJH�([DOWHG�5XOHU�%LOO�
-XVWLFH��3DJH�&RPPXQLW\�'LUHFWRU�'HEELH�/XFHUR-:LQORFN��&RP�
PXQLW\�&HQWHU�$GYLVRU\�%RDUG�3UHVLGHQW�)UDQFLQH�+RRYHU��6HFUH�
WDU\�'DZQ�'XJJLQV��9LFH�3UHVLGHQW�7ULQD�.DOWPDLHU��DQG�3DJH�
(ONV�1DWLRQDO�)RXQGDWLRQ� &KDLUPDQ�5XVV�0DGVHQ� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDURQ�7XFNHU��6HFUHWDU\� 

(ONV�/RGJH������'RQDWLRQ�7R�+667 
7KH�(ONV�<RXWK�$FWLYLWLHV�SURJUDP�GRQDWHG������WR�WKH�+DYDVX�
6WLQJUD\V�6ZLP�7HDP�LQ�VXSSRUW�RI�WKH�&RDFK�0LNH�0HPRULDO�
/DNH�6ZLP��7KLUW\�WKUHH�\RXQJVWHUV�VZDP �IURP�WKH�&DOLIRUQLD�
VLGH�RI�WKH�ODNH�WR�:LQGVRU�6WDWH�%HDFK�RQ�WKH�$UL]RQD�VLGH��
7KH�GLVWDQFH�ZDV�RYHU�WKUHH�PLOHV�� 
 
6($7('�/�WR�5���.HOVHH�6QHHG��(YDQ�0F0LOODQ��&RDFK�0HOLVVD�
3RZHOO��.LUD�3RSH 
 
67$1',1*�/�WR�5��5RG�+HUG�–�(ONV�<DFKW�&OXE��5LFN�6WLOVRQ� -�
(ONV�<DFKW�&OXE��/LVD�6WLOVRQ�–�(ONV�<DFKW�&OXE�� 
-XOLD�&DPHURQ�–�(ONV�<RXWK�$FWLYLWLHV��+5�5DGWNH�–�&KDLUPDQ�<RXWK�
$FWLYLWLHV 

)ODJ�'D\�&HUHPRQ\�DW�3D\VRQ�(ONV�/RGJH����� 

-XQH�����������)ODJ�'D\�&HUHPRQ\�DW�3D\VRQ�(ONV�/RGJH�������5HDGLQJ�RI�D�KLVWRU\�RI�RXU�FRXQWU\
V�IODJ�E\�RXU�([DOW�
HG�5XOHU��$GULDQQH�7URXWPDQ� 
 
7KH�3D\VRQ�0LOLWDU\�+RQRU�*XDUG�SUHVHQWHG�WKH����GLIIHUHQW�VWDJHV�RI�KRZ�RXU�IODJ�HYROYHG�RYHU�WKH�\HDUV��:H�HQGHG�
WKH�SUHVHQWDWLRQ�ZLWK�DOO�LQDWWHQGDQFH�VWDQGLQJ�DQG�VLQJLQJ��*RG�%OHVV�$PHULFD���7KH�FHUHPRQ\�ZDV� 
IROORZHG�E\�D �SRW�OXFN�GLQQHU��7KLV�)ODJ�'D\�&HUHPRQ\ �ZDV�ZHOO� 
DWWHQGHG�E\�(ONV�PHPEHUV��DQG�3D\VRQ�UHVLGHQWV��2XU�WKDQNV�WR�DOO�RXU�YROXQWHHUV�ZKR�PDGH� 
WKLV�HYHQW�D�PHPRUDEOH�RQH� 
 
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�%RE�DQG�.DU\Q�6LWWHU��3D\VRQ�(ONV�/RGJH������3XEOLF�5HODWLRQV�&KDLUSHUVRQV�� 
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9HWV�&HOHEUDWH�-XO\��WK�,Q�*UDQG�)DVKLRQ 
,W�ZDV������RQ�-XO\��WK��������1RUPDOO\��WKLV�LV�WRR�KRW�IRU�DQ\�
VDQH�SHUVRQ�WR�OHDYH�DQ�DLU-FRQGLWLRQHG�KRXVH��EXW�RQ�WKLV�GD\�
RI�FHOHEUDWLRQ��6XQ�&LW\�(ONV�/RGJH�������KRVWHG�PRUH�WKDQ�
����8�6��9HWHUDQV�IRU�D�KXJH�IHDVW��7HQ�(ONV�DQG�IRXU�QRQ-(ON�
PHPEHUV�DVVLVWHG� 
 
+RZHYHU��WKH�KHDW�KHOSHG�WKH�(ONV�LQ�RQH�UHVSHFW��WKH�IRRG�
QHYHU�JRW�FROG��2Q�WKLV�GD\��WKH�(ONV�GHOLYHUHG�RYHU�����SLHF�
HV�RI�³EURDVWHG�FKLFNHQ´��EDNHG�EHDQV��DQG�SRWDWR�VDODG�WR�WKH�
*UDQG�$YHQXH�9HWV�IRU�9HWV�IDFLOLW\�DW������*UDQG�$YHQXH�LQ�
3KRHQL[��$=� 
 
9HWV�IURP�VHYHUDO�IDFLOLWLHV�DURXQG�3KRHQL[�DQG�HOVHZKHUH�
VKRZHG�XS�WR�HQMR\�WKH�PHDO��7KH\�FDPH�IURP�0�$�1�$�
+RXVH��0DULQH��$UP\��1DY\��$LU�)RUFH��IDFLOLW\��WKH�&ORXG�
%UHDN�IDFLOLW\��WKH�*UDQG�$YHQXH�IDFLOLW\��DQG�VRPH�IURP�DV�
IDU�DZD\�DV�3UHVFRWW��$UL]RQD��D�WZR-KRXU�GULYH�� 
 

7KH�H[DFW�FRXQW�RI�9HWV�DWWHQGLQJ�WKH�SDUW\�FRXOG�QRW�EH�DFFXUDWHO\�PDGH��DV�WKH\�FDPH�LQ�D�VWHDG\�VWUHDP�IRU�RYHU�DQ�
KRXU��HQWHULQJ�E\�WKH�IURQW�RU�EDFN�GRRU�DQG�LQWHUPLQJOLQJ�ZLWK�WKHLU�IHOORZ�SDWULRWV��7KH�FRXQW�RI�FRXUVH�ZDV�XQLP�
SRUWDQW���:KDW�ZDV�LPSRUWDQW�ZDV�WKH�IDFW�WKDW�WKH\�DOO�JRW�IHG�DQG�DOO�KDG�D�JUHDW�WLPH� 
 
0DNLQJ�WKH�PHDO�HYHQ�JUHDWHU�ZDV�WKH�YDVW�DPRXQW�RI�SDVWULHV�WKH�9HWV�FRXOG�FKRRVH�IURP���)U\¶V�0DUNHW��.URJHU¶V���D�
ODUJH�QDWLRQDO�JURFHU\�FKDLQ��SURYLGHG�DERXW�����IUXLW�SLHV�RI�HYHU\�YDULHW\��DQG�HDFK�9HW�KDG�PRUH�WKDQ�WKHLU�ILOO�RI�GHV�
VHUW��PDQ\�FDUU\LQJ�RII�H[WUD�VOLFHV�WR�EH�HDWHQ�ODWHU�LQ�WKHLU�LQGLYLGXDO�XQLWV��7KH�(ONV�DQG�WKH�9HWV�WKDQN�WKH�)U\¶V�0DU�
NHWV�LQ�WKH�FLWLHV�RI�3HRULD�DQG�0HVD��$UL]RQD�IRU�WKHLU�H[WUHPH�JHQHURVLW\� 
 
*RG�EOHVV�DOO�RXU�WURRSV��SDVW�DQG�SUHVHQW���%OHVV�WKHP�IRU�WKHLU�VHUYLFH�DQG�NHHS�DOO�RXU�WURRSV�ZHOO�ZKR�FRQWLQXH�WR�
VHUYH��0RVW�RI�DOO�*RG�%OHVV�$PHULFD� 
 
3LFWXUH��OHIW�WR�ULJKW��*DU\�'UXPKHOOHU��(ONV�$=�6WDWH�9HWHUDQV�&KDLUPDQ��%HY�:HEVWHU��7DPP\�9HUQRQ��-DFNLH�'UXP�
KHOOHU��&ODLUH�+XGVRQ��(OOHQ�2UWHJD��DQG�-HQQLIHU�-HKRUHN� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��3XEOLF�5HODWLRQV�&KDLU 

 

0DOFRP�,Q�7KH�0LGGOH 

&KDQGOHU�/RGJH��������HQMR\LQJ�D�PRPHQW�ZLWK�WKH�
WKHQ�*(5�0DOFRP�-��0F3KHUVRQ��SKRWR�GXEEHG�
³0DOFRP�LQ�WKH�0LGGOH´� �*UHDW�SKRWR�IRU�ERWK�WKH�
$($�QHZV�DQG�WKH�ZHE�VLWH� � 
 
/-5��%ULDQ�*RUVNL��/R\DO�.QLJKW��*UHJ�6PLWK�
�([DOWHG�5XOHU��0DU\�/LNH��0HODQLH�6PLWK��*(5�0DO�
FRP�0F3KHUVRQ��6WHYH�/LNH��/HDGLQJ�.QLJKW���'HQQLV�
$SSOH��3(5���'HE�$SSOH��9LFNL�+\GH��7UHDVXUHU���
.DUHQ�.REOH��6HFUHWDU\�� 
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.LQJPDQ�+RPH�DQG�*DUGHQ�([SR 
2Q�-XQH����������.LQJPDQ�(/.6�
/RGJH������KRVWHG�D�+RPH�	�
*DUGHQ�([SR�WR�UDLVH�IXQGV�IRU�
-$9&�2SHUDWLRQ���9HWHUDQV�&HQ�
WHU�ZKLFK�KHOSV�KRPHOHVV�YHWHUDQV�
ILQG�KRXVLQJ��PHGLFDO�VHUYLFHV�IRU�
WKHLU�QHHGV��MREV�DQG�PRUH��.LQJ�
PDQ�(/.6�/RGJH�����UDLVHG�
�����RQ�WKDW�GD\�ZKLFK�ZHQW�WR�
-$9&�DQG�DOVR�UDLVHG������IRU�
WKH�(ONV�/RGJH�E\�VHOOLQJ�KDP�
EXUJHU�PHDOV�ZKLFK�LQFOXGHG�

GULQNV�DQG�FKLSV��6RPH�YHQGHUV�ZKR�SDUWLFLSDWHG�LQ�VHOOLQJ�WKHLU�FUDIWV�ZHUH�YHWHUDQV�WKHPVHOYHV��3ULYDWH�GRQDWLRQV�E\�
(ONV�PHPEHUV�ZHUH�DOVR�DFFHSWHG�IRU�WKH�-$9&�2SHUDWLRQ���9HWHUDQV�&HQWHU��*R�(/.6�� 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6DUDK�3OHWK���� 

(ONV�+HOS�9HWV 

%XOOKHDG�&LW\�(ONV�9HWHUDQV�FKDLUPDQ�6XVLH�6WLOODERZHU�UHFHQWO\�
GRQDWHG��������LQ�VXSSRUW�RI�RXU�YHWHUDQV�LQ�WKH�FRPPXQLW\� �7KH�
0HPRULDO�'D\�&KLOL�&RRN�2II�HYHQWV�UDLVHG�WKHVH�IXQGV�RYHU�WKH�ODVW�
WZR�\HDUV�DQG�QRZ�LW�ZLOO�EH�JRLQJ�WR�WKH�QHZO\�IRUPHG�9HWHUDQV�
&RXUW�5HVRXUFH�7HDP�DQG�WKH�-HUU\�$PEURVH�9HWHUDQV�&RXQ�
FLO� �6KRZQ�DFFHSWLQJ�WKH�FKHFN�IRU��������IURP�6WLOODERZHU�LV�0L�
FKDHO�0H\HUV�([HF�9�3��RI�WKH�-HUU\�$PEURVH�9HWHUDQV�&RXQFLO�DQG�
DQRWKHU��������
FKHFN�WR�WKH�
9HWHUDQV�&RXUW�

5HVRXUFH�7HDP��$OEHUW�DQG�6XVDQ�2OYHUD�DQG�0LOLWDU\�0RPV�&LQ�
G\�)UL]HOOH�� $OO�JURXSV�DUH�ZRUNLQJ�WRJHWKHU�WR�VHUYH�RXU�YHWHUDQV�
RI�WKH�WUL-VWDWH�DUHD� 

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

$MR�6FKRRO�6XSSOLHV 

 
$MR�������GRQDWHG�RYHU������
ZRUWK�RI�VFKRRO�VXSSOLHV�IRU�
'HVHUW�6HQLWD
V�/RFDO�+HDOWK\�
6WDUW�%DFN�WR�6FKRRO�3URJUDP��
7KH�DVVRUWHG�VXSSOLHV�ZLOO�KHOS�
ILOO�PRUH�EDFNSDFNV�IRU�WKH�
&OLQLF�WR�KDQG�RXW��7KHVH�SDFNV�
DUH�JRLQJ�WR�NLGV�ZKR�WKDW�
FRPH�LQ�IRU�VFKRRO�FKHFN-
XSV� &RPPXQLW\ 2XWUHDFK�0DQDJHU��/LO\�:LOOLDPV�DORQJ�ZLWK�KHU�DVVRFLDWH�2V�
FDU�5H\HV��DFFHSWHG�WKH VXSSOLHV IURP�([DOWHG�5XOHU�.RUG�.OLQHIHOWHU�   
 

$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�6KDOL�+DDV��3XEOLF�5HODWLRQV�&KDLU� 
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+ROEURRN�(ONV�)ODJ�'D\�6HUYLFH 

+ROEURRN�(ONV�KROG�)ODJ�'D\�6HUYLFH�RQ�
6XQGD\��-XQH���WK� 
*LUO�6FRXWV�DQG�%URZQLH�6FRXWV�SDUWLFLSDWH�
LQ�(ONV�DQQXDO�)ODJ�'D\�6HUYLFH��KROGLQJ�
IODJV�DV�RIILFHUV�WHOO�WKH�KLVWRU\�RI�RXU�IODJ� 
  
:LGRZV�%HWW\�+HZDUG��%DUEDUD�'H6SDLQ�
	�%XQQ\�1LPW]�ZLWK�(5�3KLO�&REE���������������������������������������������������������������������������
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽƐ�ƐƵďŵŝƩĞĚ�ďǇ��Ğǀ�
'ŽŽĚŶŝŐŚƚ�W�Z͕�^ĞĐƌĞƚĂƌǇ 

0HOLVVD
V�&XSERDUG� 
0HOLVVD
V�&XSERDUG�LV�D�:LFNHQEXUJ�(ONV�IXQGHG�SURJUDP�WKDW�SURYLGHV�IRRG�DQG�WRLOHWU\�LWHPV�WR�ORFDO�HOHPHQWDU\�DQG�
PLGGOH�VFKRRO�FKLOGUHQ� 
7KH�LGHD�IRU�WKH�SURJUDP�DOO�VWDUWHG�ZKHQ�(ONV�/RGJH�PHPEHU�1DWKDQ�(OOLV�ZDV�DSSURDFKHG�E\�KLV�VRQ�6KHOGHQ�DIWHU�
VFKRRO�RQH�GD\� 
6KHOGHQ�KDG�PDGH�IULHQGV�ZLWK�D�QHLJKERU�JLUO�ZKRVH�SDUHQWV�ZHUH�QRW�DEOH�WR�SURYLGH�KHU�ZLWK�PHDOV�RXWVLGH�RI�VFKRRO��
6KHOGHQ�RIWHQ�WRRN�IRRG�WR�WKH�JLUO�VR�WKDW�VKH�ZRXOG�QRW�KDYH�WR�ZDLW�XQWLO�OXQFK�WKH�IROORZLQJ�GD\��:KHQ�1DWKDQ�WUDQV�
IHUUHG�WR�WKH�:LFNHQEXUJ�(ONV�ORGJHV�KH�OHDUQHG�WKH�(ONV�1DWLRQDO�)RXQGDWLRQ�VSRQVRUV�D�\HDUO\�,PSDFW�*UDQW� 
$ORQJ�ZLWK�WKH�/RGJH�6HFUHWDU\��/LVD�5LYHUV�DQG�PHPEHU�0HOLVVD�+D\PRUH�WKH�/RGJH�DSSOLHG�DQG�UHFHLYHG������������
JUDQW�ODVW�2FWREHU� 
$GGLWLRQDO�IXQGV�IURP�WKH�:LFNHQEXUJ�(ONV�7UXVWHHV�DQG�WKH�5LR�5DQFKR�5RSHUV�RUJDQL]DWLRQ�DOORZHG�WKH�GLVWULEXWLRQ�RI�
ER[HV�WR�EHJLQ�HDUO\�WKLV�\HDU� 
7KH�SURJUDP�ZDV�QDPHG�0HOLVVD
V�&XSERDUG�LQ�KRQRU�RI�0HOLVVD�+D\PRUH�ZKR�SDVVHG�DZD\�LQ�$XJXVW�RI������ 
7KH�SURJUDP�LV�D�SHUIHFW�UHSUHVHQWDWLRQ�RI�KHU�DOZD\V�JHQHURXV�DQG�JUHDW�KHDUWHG�GHPHDQHU� 
%R[HV�ZLOO�FRQWLQXH�WR�EH�GLVWULEXWHG�WKURXJK�WKH�VXPPHU�PRQWKV�DQG�ZHOO�LQWR�WKH�QH[W�VFKRRO�\HDU��DFFRUGLQJ�WR�PHP�
EHU�6DUDK�$OOPRQUWLFOH��$UWLFOH�VXEPLWWHG�E\�5RQDOG�:LOVRQ 

$MR�)ODJ�'D\ 
$MR�������KHOG�D�ZHOO�DWWHQGHG�)ODJ�'D\�6HUYLFH� OHDG�E\�3(5�
-DPHV�$QWRQH�ZLWK�WKH�KHOS�RI�/RFDO�%R\�6FRXW�7URRS������2XU�
SDUWQHUVKLS�ZLWK�WKH�7URRS�KDV�EHHQ�DQ�H[FHOOHQW ZD\�WR�KHOS�
WKHP�JDLQ�FRQILGHQFH�VSHDNLQJ�LQ�IURQW�RI�WKH�SXEOLF��OHDUQ�PRUH�
DERXW�RXU�1DWLRQ
V�KLVWRU\�DQG�GHPRQVWUDWH�WKH�UHVSHFW�WKH\�DO�
UHDG\�KDYH�IRU�RXU�FRXQWU\
V�)ODJ� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDOL�+DDV��3XEOLF�5HODWLRQV�
&KDLU� 

6DKXDULWD�/RGJH������<RXWK�6RFFHU�*LIW 
6DKXDULWD�(ONV�/RGJH������SUHVHQWHG�D��������FKHFN�WR�6DKXDULWD�*UHHQ�9DOOH\�5H�
JLRQ�����RI�WKH�$PHULFDQ�<RXWK�6RFFHU�2UJDQL]DWLRQ�-XO\����DW�$QDPD[�3DUN��7KH�
IXQGV�ZHUH�PDGH�DYDLODEOH�WKURXJK�DQ�$UL]RQD�(ONV�0DMRU�3URMHFWV�JUDQW��/RGJH�
WUXVWHH�DQG�$(03�%RDUG�5HSUHVHQWDWLYH�-RKQ�'RXFHWWH��VWDQGLQJ��OHIW��GHOLYHUHG�WKH�
FKHFN�DQG�VRFFHU�EDOO�WR�%UHQW�-DFNPDQ��$<62�UHJLRQDO�FRPPLVLLRQHU��/HDJXH�SOD\�
HUV�RQ�KDQG�ZHUH��IURP�OHIW��'DOOLQ��FT��6SHDU�����7D\ORU�-DFNPDQ�����$OGHQ�-DFNPDQ��
���0D\D�9LYDV�����/RJDQ�6SHDU�����DQG�/LDQD�9LYDV������7KH�IXQGV�ZLOO�EH�XVHG�WR�
SXUFKDVH�HTXLSPHQW�DQG�FRYHU�VRPH�UHJLVWUDWLRQ�FRVWV��%UHQW�-DFNPDQ�VDLG��--����������������������������������������������������
$UWLFOH�VXEPLWWHG�E\�&DURO�-HDQ�6FKXOW]��SKRWR�E\��-HUU\�6FKXOW]�� 
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$PHULFDQ�/HJLRQ�'RQDWLRQ 

�(ONV������9HWHUDQV�&RPPLWWHH�GRQDWHG���������WR�WKH�$PHULFDQ�
/HJLRQ�3RVW�����$X[LOLDU\�LQ�/DNH�+DYDVX�&LW\� �7KH�PRQH\�ZLOO�
XVHG�WR�VHQG�FDUH�SDFNDJHV�WR�$PHULFDQ�7URRSV�GHSOR\HG�DURXQG�WKH�
ZRUOG� �3LFWXUHG�DUH�(ONV������9HWHUDQV�&RPPLWWHH�&KDLU�%XG�:DWWV�
DQG�$PHULFDQ�/HJLRQ�3RVW�����$X[LOLDU\�6HFUHWDU\�DQG�7URRS�&DUH�
3DFNDJH�&RRUGLQDWRU�-XG\�+DUYH\�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��-DFNLH�7XUFRWW��3XEOLFY�5HODWLRQV�
&KDLU 

$UL]RQD�(ON¶V�0HPEHUV�DQG�6SRXVHV� 

+LVWRULFDOO\�WKH��VW�/DGLHV�RI�$UL]RQD�KDYH�VHOHFWHG�D�FKDULWDEOH�IXQGUDLVHU�WR�EHQHILW�FRPPXQLWLHV�DFURVV�RXU�JUHDW�6WDWH��
,Q�NHHSLQJ�ZLWK�WKLV�WUDGLWLRQ��,�DP�H[FLWHG�WR�VKDUH�ZLWK�\RX�WKDW�,�KDYH�FKRVHQ�D�IDOO�IXQGUDLVHU�WR�VXSSRUW�$UL]RQD�9HW�
HUDQV�ZKR�DUH�OLYLQJ�LQ�RXU�6WDWH�9HWHUDQ�+RPHV� 
 
0\�WKHPH�IRU�WKH�IDOO�)XQGUDLVHU�LV�³+RQRULQJ�DQ�$UL]RQD�9HWHUDQ´��,�KDYH�FKRVHQ�WKLV�WR�GHPRQVWUDWH�RXU�SHUVRQDO�FRP�
PLWPHQW�WR�WKH�(ONV�SURPLVH�WKDW�³6R�ORQJ�DV�WKHUH�DUH�YHWHUDQV��WKH�%HQHYROHQW�DQG�3URWHFWLYH�2UGHU�RI�(ONV�ZLOO�QHYHU�
IRUJHW�WKHP´� 
 
$V�PDQ\�RI�\RX�NQRZ�$UL]RQD�LV�WKH�KRPH�WR�WZR�9HWHUDQ¶V�KRPHV��7KH�KRPH�LQ�3KRHQL[�SURYLGHV�KRXVLQJ�DQG�FDUH�WR�
����RI�9HWHUDQV�DQG�WKH�KRPH�LQ�7XFVRQ�SURYLGHV�KRXVLQJ�DQG�FDUH�WR�����9HWHUDQV��%RWK�KRPHV�SURYLGH�VHUYLFHV�WR�HOL�
JLEOH�YHWHUDQV�IURP�DFURVV�RXU�6WDWH��� 
 
,�DP�SODQQLQJ�IRU�XV�WR�SURYLGH�����JLIW�EDJV�-�RQH�IRU�HDFK�9HWHUDQ�LQ�WKHVH�KRPHV���(DFK�9HWHUDQ�ZLOO�UHFHLYH�D��������
JLIW�FDUG�WR�:DOPDUW��D�GHFN�RI�SOD\LQJ�FDUGV��/LIH�6DYHU�&DQG\��/LS�%DOP��RWKHU�JRRGLHV�WKDW�\RX�PD\�VXJJHVW�DQG�D�
WKDQN�\RX�QRWH�IURP�XV�IRU�WKHLU�VHUYLFH���7KH�JLIW�FDUG�ZLOO�SHUPLW�HDFK�9HWHUDQ�WR�VHOHFW�LWHPV�WKH\�QHHG�WR�PHHW�WKHLU�
HYHU\GD\�OLYLQJ�QHHGV�� 
 
7R�PHHW�WKH�JRDO�RI�VXSSRUWLQJ�HDFK�RI�WKHVH�GHVHUYLQJ�9HWHUDQV�,�DP�DVNLQJ�IRU�/RGJHV�DQG�LQGLYLGXDO�PHPEHUV�WR�SDU�
WLFLSDWH�E\�GRQDWLQJ�WRZDUG�WKH�LQGLYLGXDO��������DGRSWLRQ�FRVWV��7R�PHHW�WKLV�JRDO�RXU�GRQDWLRQV�ZLOO�WRWDO�RYHU�
�����������'RQDWLRQV�RI�DQ\�GHQRPLQDWLRQ�DUH�DSSUHFLDWHG��7KLV�LV�D�ORIW\�JRDO��DQG�WR�PHHW�LW�ZH�ZLOO�QHHG�DW�OHDVW�����
RI�XV�WR�SDUWLFLSDWH��,�NQRZ�WKDW�WRJHWKHU�WKH�PHPEHUV�DQG�VSRXVHV�IURP����ORGJHV�ZH�FDQ�PHHW�WKH�QHHG�RI�VXSSRUWLQJ�
WKRVH�ZKR�KDYH�VHUYHG�XV�ZHOO�ZLWK�WKLV�WRNHQ�RI�RXU�DSSUHFLDWLRQ� 
 
'RQRUV�FDQ�SDUWLFLSDWH�E\�VHQGLQJ�LQGLYLGXDO�:DOPDUW�JLIW�FDUGV�RU�E\�FKHFN�FDVK�LQ�WKH�HQFORVHG�GRQDWLRQ�HQYHORSHV�
PDLOHG�WR���VW�/DG\¶V�³+RQRULQJ�DQ�$UL]RQD�9HWHUDQ´�)DOO�)XQGUDLVHU��&���7HPSH�(ONV�/RGJH�������������6��+DUG\�
'ULYH��7HPSH��$=��������&KHFNV�VKRXOG�EH�PDGH�WR�'HEUD�0XUSK\�ZLWK�D�QRWDWLRQ�WR�WKH�)DOO�)XQGUDLVHU��5HFHLSWV�ZLOO�
EH�SURYLGHG��UHSRUWHG�WR�WKH�$($��DQG�UHFRJQL]HG�DW�WKH�/XQFKHRQ�,�ZLOO�KRVW�DW�WKH�2FWREHU�$($�&RQYHQWLRQ���,QGLYLG�
XDO�GRQRUV�ZLOO�EH�HQWHUHG�WR�ZLQ�UDIIOH�SUL]HV�DW�WKH�OXQFKHRQ�HYHQW��� 
 
7KH�EDJV�ZLOO�EH�SXW�WRJHWKHU�GXULQJ�WKH�FRQYHQWLRQ�DW�D�FRPSOLPHQWDU\�FRQWLQHQWDO�EUHDNIDVW�LQ�WKH�KRVSLWDOLW\�URRP���
'HWDLOV�RQ�WKH�GDWH�DQG�WLPH�ZLOO�EH�IRUWKFRPLQJ� 
 
,�DP�VR�SURXG�RI�DOO�WKH�)XQGUDLVHUV�RI�3DVW�6WDWH�3UHVLGHQW�)LUVW�/DGLHV�DQG�ORRN�IRUZDUG�WR�RXU�VXFFHVV�LQ�WKLV�SURMHFW��,I�
\RX�KDYH�VXJJHVWLRQV��TXHVWLRQV�RU�QHHG�DGGLWLRQDO�LQIRUPDWLRQ�SOHDVH�OHW�PH�NQRZ� 
 
.LQG�5HJDUGV� 
 
 
'HEUD�0XUSK\ 
$($�)LUVW�/DG\ 



 

(ONV�<RXWK�$FWLYLW\�'RQDWLRQ 
7KH�(ONV�/RGJH������GRQDWHG������WR�WKH�6SHFLDO�
1HHGV�*ROI�&OXE��7KH�PRQH\�ZLOO�EH�XVHG�DQG�ZDV�
PXFK�QHHGHG�VR�WKH�JROIHUV�FRXOG�SOD\�WKURXJKRXW�
WKH�UHVW�RI�WKH�VXPPHU�DW�WKH�/RQGRQ�%ULGJH�*ROI�
&RXUVH��7KH�JROI�WHDP�GHFLGHG�WR�KDYH�WKHLU�SLFWXUH�
PDGH�VD\LQJ�WKDW�WKH�(ONV�&OXE�ZDV�QXPEHU���ZLWK�
WKHP� 
 
3LFWXUHG�OHIW�WR�ULJKW� 
%DFN�URZ��6KHUULH�)LVKHU�–�*ROIHU��5RQ�$OOHQ�–�*ROI�
HU��1LFN�2OVRQ�–�*ROIHU��%ULDQQD�5XOH�–�*ROIHU��.ULV�
WHQ�0DWWKHZV�–�*ROIHU��-HII�&RZHOO�–�*ROIHU 
6HDWHG��+5�5DGWNH�–�(ONV�<RXWK�$FWLYLW\�&KDLUPDQ��
'RQQL�&RRN�–�&RDFK��%ULDQ�6WUDLQ�–�&RDFK��-DQH�
6WUDLQ�-�&RDFK 
 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�+5�5DGWNH� 

7KH�'LIIHUHQFHV�%HWZHHQ�$O]KHLPHU
V�DQG�'HPHQWLD 

:KDW�DUH�WKH�GLIIHUHQFHV�EHWZHHQ�$O]KHLPHU
V�GLVHDVH�DQG�GHPHQWLD"�0\�DXQW�KDV�GHPHQWLD��EXW�P\�IDPLO\�PHPEHUV�GR�QRW�NQRZ�LI�VKH�KDV�$O]KHL�
PHU
V�GLVHDVH��7KLV�LV�YHU\�FRQIXVLQJ�WR�PH��&DQ�\RX�KHOS�PH�XQGHUVWDQG"  
 
0DQ\�SHRSOH�XVH�WKH�ZRUGV��$O]KHLPHU
V�GLVHDVH��DQG��GHPHQWLD��LQWHUFKDQJHDEO\��EXW�WKH\�DUH�QRW�WKH�VDPH�FRQGLWLRQV��,Q�IDFW��WKHUH�LV�D�IRUP�RI�
GHPHQWLD�WKDW�LV�FRPSOHWHO\�XQUHODWHG�WR�$O]KHLPHU
V�GLVHDVH��+HUH�LV�ZKDW�\RX�VKRXOG�NQRZ�  

'HPHQWLD�YHUVXV�$O]KHLPHU
V 

'HPHQWLD�LV�D�JHQHUDO�WHUP�IRU�D�VHW�RI�V\PSWRPV�WKDW�LQFOXGHV�PHPRU\�ORVV��LPSDLUHG�FRPPXQLFDWLRQ�VNLOOV��D�GHFOLQH�LQ�UHDVRQLQJ�DQG�FKDQJHV�LQ�
EHKDYLRU��,W�LV�W\SLFDOO\�PRUH�FRPPRQ�LQ�SHRSOH�RYHU�WKH�DJH�RI����  
 
$O]KHLPHU
V�GLVHDVH�LV�D�VSHFLILF�LOOQHVV�WKDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GHPHQWLD��7KRXJK�PDQ\�GLVHDVHV�FDQ�FDXVH�GHPHQWLD��$O]KHLPHU
V�-�
ZKLFK�DIIHFWV�����PLOOLRQ�$PHULFDQV�WRGD\�-�DFFRXQWV�IRU�����WR�����RI�GHPHQWLD�FDVHV��ZKLFK�LV�ZK\�\RX�RIWHQ�KHDU�WKH�WHUPV�XVHG�LQWHUFKDQJHD�
EO\�  
 
7KHUH�DUH��KRZHYHU��PDQ\�RWKHU�FRQGLWLRQV�WKDW�FDQ�FDXVH�V\PSWRPV�RI�GHPHQWLD��9DVFXODU�GHPHQWLD��ZKLFK�LV�WKH�VHFRQG�PRVW�FRPPRQ�FDXVH��
DFFRXQWLQJ�IRU�DERXW�����RI�GHPHQWLD�FDVHV��9DVFXODU�GHPHQWLD�LV�FDXVHG�E\�D�VWURNH�RU�SRRU�EORRG�IORZ�WR�WKH�EUDLQ�  
 
2WKHU�GHJHQHUDWLYH�GLVRUGHUV�WKDW�FDQ�FDXVH�GHPHQWLD�LQFOXGH�/HZ\�ERG\�GHPHQWLD��3DUNLQVRQ
V�GLVHDVH��)URQWRWHPSRUDO�GHPHQWLD��&UHXW]IHOGW-
-DNRE�GLVHDVH��&KURQLF�7UDXPDWLF�(QFHSKDORSDWK\��&7(���+XQWLQJWRQ
V�GLVHDVH�DQG�.RUVDNRII�6\QGURPH��6RPH�SDWLHQWV�PD\�DOVR�KDYH�PRUH�WKDQ�
RQH�IRUP�RI�GHPHQWLD��ZKLFK�LV�NQRZQ�DV�PL[HG�GHPHQWLD�  
 
'HPHQWLD�LV�FDXVHG�E\�GDPDJH�WR�EUDLQ�FHOOV��EXW�WKH�V\PSWRPV�FDQ�YDU\�GHSHQGLQJ�RQ�WKH�FDXVH��,Q�WKH�FDVH�RI�$O]KHLPHU
V�GLVHDVH��GDPDJH�LV�
FDXVHG�E\�SURWHLQ�IUDJPHQWV�RU�SODTXH�WKDW�DFFXPXODWHV�LQ�WKH�VSDFH�EHWZHHQ�QHUYH�FHOOV�DQG�WZLVWHG�WDQJOHV�RI�DQRWKHU�SURWHLQ�WKDW�EXLOG�XS�LQVLGH�
FHOOV�  
 
,Q�$O]KHLPHU
V�GLVHDVH��GHPHQWLD�JHWV�SURJUHVVLYHO\�ZRUVH��,W�FDQ�SURJUHVV�WR�WKH�SRLQW�ZKHUH�SDWLHQWV�FDQQRW�FDUU\�RXW�GDLO\�DFWLYLWLHV��VSHDN��UH�
VSRQG�WR�WKHLU�HQYLURQPHQW��VZDOORZ�RU�ZDON��$OWKRXJK�VRPH�WUHDWPHQWV�PD\�WHPSRUDULO\�HDVH�V\PSWRPV��WKH�GRZQZDUG�SURJUHVVLRQ�RI�WKH�GLVHDVH�
FRQWLQXHV�DQG�WKHUH�LV�QR�NQRZQ�FXUH�  
 
6RPH�IRUPV�RI�GHPHQWLD��KRZHYHU��DUH�UHYHUVLEOH��ZKLFK�LV�ZK\�LW
V�LPSRUWDQW�WR�EH�HYDOXDWHG�E\�D�SK\VLFLDQ�HDUO\�RQ��9LWDPLQ�GHILFLHQFLHV��WK\URLG�
SUREOHPV��EUDLQ�WXPRUV��GHSUHVVLRQ��H[FHVVLYH�DOFRKRO�XVH��PHGLFDWLRQ�VLGH�HIIHFWV�DQG�FHUWDLQ�LQIHFWLRXV�GLVHDVHV�FDQ�FDXVH�UHYHUVLEOH�IRUPV�RI�
GHPHQWLD�  
 
$QRWKHU�WUHDWDEOH�IRUP�RI�GHPHQWLD�LV�D�FRQGLWLRQ�NQRZQ�DV�QRUPDO�SUHVVXUH�K\GURFHSKDOXV��ZKLFK�LV�FDXVHG�E\�D�EXLOGXS�RI�FHUHEURVSLQDO�IOXLG�LQ�
WKH�EUDLQ��7KLV�PD\�EH�UHOLHYHG�E\�VXUJLFDOO\�LPSODQWLQJ�D�VKXQW�WR�GUDLQ�RII�H[FHVV�IOXLG��7KLV�W\SH�RI�GHPHQWLD�LV�RIWHQ�SUHFHGHG�RU�DFFRPSDQLHG�
E\�GLIILFXOW\�ZDONLQJ�DQG�LQFRQWLQHQFH�  
 
7R�OHDUQ�PRUH�DERXW�GLIIHUHQW�W\SHV�RI�GHPHQWLD��LQFOXGLQJ�WKH�V\PSWRPV��ULVNV��FDXVHV�DQG�WUHDWPHQWV�YLVLW�WKH�$O]KHLPHU
V�$VVRFLDWLRQ
V�ZHEVLWH�  
 
$OIUHG�5��6NRUXSVNL��363 
3ODQQHG�*LYLQJ�&RRUGLQDWRU 
$UL]RQD�(ONV�0DMRU�3URMHFWV� 



&DQ�D�'HEW�&ROOHFWRU�7DNH�0\�6RFLDO�6HFXULW\�%HQHILWV" 

&DQ�P\�6RFLDO�6HFXULW\�EHQHILWV�EH�JDUQLVKHG�LI�,�KDYH�RXWVWDQGLQJ�GHEWV"�,�MXVW�WXUQHG����DQG�ZRXOG�OLNH�WR�VWDUW�FROOHFWLQJ�P\�UHWLUH�
PHQW�EHQHILWV��EXW�,�ZDQW�WR�ILQG�WKLV�RXW�EHIRUH�,�DSSO\�� 
 
:KHWKHU�\RXU�6RFLDO�6HFXULW\�EHQHILWV�&DQ�EH�JDUQLVKHG�GHSHQGV�RQ�ZKR�\RX�RZH��%DQNV�DQG�RWKHU�ILQDQFLDO�FUHGLWRUV��IRU�H[DPSOH��
FDQQRW�WRXFK�\RXU�6RFLDO�6HFXULW\�FKHFNV��%XW�LI�8QFOH�6DP�LV�FROOHFWLQJ�RQ�D�GHEW��VRPH�RI�\RXU�EHQHILWV�DUH�IDLU�JDPH��+HUH�LV�ZKDW�
\RX�VKRXOG�NQRZ�� 

&UHGLWRU�3URWHFWLRQV 

,I�\RX�KDYH�FUHGLW�FDUG�GHEWV��PHGLFDO�ELOOV��XQSDLG�SHUVRQDO�ORDQV�RU�SD\�GD\�ORDQV��\RX�ZLOO�EH�KDSS\�WR�NQRZ�WKDW�\RXU�6RFLDO�6HFXULW\�
EHQHILWV�DUH�VDIH�IURP�\RXU�FUHGLWRUV��6HFWLRQ�����RI�WKH�6RFLDO�6HFXULW\�$FW�SURKLELWV�GHEW�FROOHFWRUV�RU�D�EDQNUXSWF\�FRXUW�IURP�GLS�
SLQJ�LQWR�\RXU�EDQN�DFFRXQW�WR�WDNH�6RFLDO�6HFXULW\�PRQH\�IRU�SXUSRVHV�RI�SD\LQJ�RII�ZKDW�\RX�RZH�� 
 
,Q�DGGLWLRQ��6XSSOHPHQWDO�6HFXULW\�,QFRPH��66,���YHWHUDQV¶�EHQHILWV��IHGHUDO�HPSOR\HH�DQG�FLYLO�VHUYLFH�UHWLUHPHQW�EHQHILWV�DQG�EHQHILWV�
DGPLQLVWHUHG�E\�WKH�5DLOURDG�5HWLUHPHQW�%RDUG�$GPLQLVWUDWLRQ�FDQQRW�EH�WRXFKHG�HLWKHU�� 
 
'R�EH�DZDUH��KRZHYHU��WKDW�FUHGLWRUV�FDQ�VWLOO�WDNH�OHJDO�DFWLRQ�DJDLQVW�\RX�WR�UHFRYHU�ZKDW�\RX�RZH��'HSHQGLQJ�RQ�\RXU�VWDWH
V�ODZV��
FUHGLWRUV�PD\�EH�DEOH�WR�JDUQLVK�\RXU�ZDJHV�DQG�WDS�LQWR�RWKHU�DOORZDEOH�DVVHWV��LI�\RX�KDYH�DQ\�� 

*RYHUQPHQW�*DUQLVKPHQW 

 
,I��KRZHYHU��\RX�RZH�PRQH\�WR�8QFOH�6DP��LW�LV�D�YHU\�GLIIHUHQW�VWRU\��7KH�IHGHUDO�JRYHUQPHQW�FDQ�JDUQLVK�D�SRUWLRQ�RI�\RXU�6RFLDO�6H�
FXULW\�EHQHILWV�WR�UHSD\�VHYHUDO�W\SHV�RI�GHEWV��LQFOXGLQJ�IHGHUDO�LQFRPH�WD[HV��IHGHUDO�VWXGHQW�ORDQV��VWDWH-RUGHUHG�FKLOG�VXSSRUW�DQG�DOL�
PRQ\��QRQWD[�GHEW�RZHG�WR�RWKHU�IHGHUDO�DJHQFLHV��GHIDXOWHG�IHGHUDO�KRPH�ORDQV�DQG�FHUWDLQ�FLYLO�SHQDOWLHV��1RWH�WKDW��LI�\RX�UHFHLYH�66,��
WKRVH�EHQHILWV�FDQQRW�EH�JDUQLVKHG�XQGHU�DQ\�FLUFXPVWDQFH�� 
 
7KH�DPRXQW�WKDW�FDQ�EH�WDNHQ�GHSHQGV�RQ�WKH�W\SH�RI�GHEW��,Q�PRVW�VLWXDWLRQV��WKH�JRYHUQPHQW�FDQ�FODLP�����RI�\RXU�EHQHILWV�WR�FRYHU�
\RXU�GHEW��EXW�XQGHU�WKH�'HEW�&ROOHFWLRQ�,PSURYHPHQW�$FW�RI�������LW�PXVW�OHDYH�\RX�DW�OHDVW������HDFK�PRQWK��XQOHVV�WKH�OHY\�LV�IRU�
IHGHUDO�LQFRPH�WD[HV��,Q�WKDW�FDVH��WKH�JRYHUQPHQW�LV�QRW�UHTXLUHG�WR�OHDYH������EHKLQG�� 
 
 

7KH�RXWFRPH�LV�GLIIHUHQW�LI�WKH�GHEW�LV�IRU�FKLOG�VXSSRUW�RU�DOLPRQ\�SD\PHQWV��'HSHQGLQJ�RQ�\RXU�VWDWH�ODZV��WKH�FRXUW�PD\�EH�DEOH�WR�
WDNH�KDOI�RI�\RXU�EHQHILWV�RU�PRUH�WR�SD\�\RXU�REOLJDWLRQV�WR�\RXU�FKLOGUHQ�RU�H[-VSRXVH�� 
 
,I�\RX�WKLQN�\RXU�6RFLDO�6HFXULW\�EHQHILWV�PLJKW�EH�FODLPHG�WR�SD\�RYHUGXH�JRYHUQPHQW�GHEWV��\RX�QHHG�WR�DGGUHVV�WKH�SUREOHP�UDWKHU�
WKDQ�LJQRUH�LW��0RVW�JRYHUQPHQW�DJHQFLHV�DUH�KDSS\�WR�ZRUN�ZLWK�\RX��VR�ORQJ�DV�\RX�DUH�ZLOOLQJ�WR�ZRUN�ZLWK�WKHP�� 
 
7KH�JRYHUQPHQW�W\SLFDOO\�VHQGV�VHYHUDO�OHWWHUV�EHIRUH�LW�DFWV�WR�FROOHFW�D�GHEW��7KH�ILQDO�OHWWHU�ZLOO�LQIRUP�\RX�RI�WKH�LQWHQW�WR�OHY\�6RFLDO�
6HFXULW\�SD\PHQWV�DQG��DIWHU�WKDW��\RX�W\SLFDOO\�ZLOO�KDYH����GD\V�WR�FRQWDFW�WKH�DJHQF\�DQG�ZRUN�RXW�D�SD\PHQW�SODQ�� 

*HW�+HOS 
 
7R�JHW�D�KDQGOH�RQ�\RXU�GHEW�SUREOHPV��FRQVLGHU�FRQWDFWLQJ�D�ILQDQFLDO�FRXQVHOLQJ�DJHQF\�WKDW�RIIHUV�IUHH�RU�ORZ-FRVW�VHUYLFHV�WR�KHOS�
\RX�PDQDJH�\RXU�ILQDQFLDO�SUREOHPV��7R�ORFDWH�D�FUHGLEOH�DJHQF\�LQ�\RXU�DUHD��FRQWDFW�WKH�1DWLRQDO�)RXQGDWLRQ�IRU�&UHGLW�&RXQVHOLQJ�E\�
YLVLWLQJ�LWV�ZHEVLWH�RU�FDOOLQJ����-���-����� 
 
 
<RX�VKRXOG�DOVR�PDNH�VXUH�\RX�DUH�QRW�PLVVLQJ�RXW�RQ�DQ\�ILQDQFLDO�DVVLVWDQFH�SURJUDPV��7KH�1DWLRQDO�&RXQFLO�RQ�$JLQJ
V�ZHEVLWH�FRQ�
WDLQV�D�GDWDEDVH�RI�PRUH�WKDQ�������IHGHUDO��VWDWH�DQG�ORFDO�SURJUDPV�WKDW�FDQ�KHOS�VHQLRUV�ZLWK�SUHVFULSWLRQ�GUXJ�FRVWV��KHDOWK�FDUH��IRRG��
XWLOLWLHV�DQG�RWKHU�EDVLF�QHHGV��7KH�VLWH�ZLOO�KHOS�\RX�ORFDWH�SURJUDPV�WKDW�\RX�PD\�EH�HOLJLEOH�IRU�DQG�ZLOO�VKRZ�\RX�KRZ�WR�DSSO\�� 
 
)UDWHUQDOO\� 
 
$O�6NRUXSVNL��363 
3ODQQHG�*LYLQJ�&RRUGLQDWRU� 
$UL]RQD�(ONV�0DMRU�3URMHFWV 

$XJXVW����������������������������������������������������������������������������$UL]RQD�(ONV�1HZV������������������������������������������������������������������������������3DJH��� 



3DJH���������������������������������������������������������������������������$UL]RQD�(ONV�1HZV���������������������������������������������������������������������������$XJXVW������ 

%XOOKHDG�&LW\�$X[LOLDU\
V�,FH�&UHDP�6RFLDO 

%XOOKHDG�&LW\�(ONV�$X[LOLDU\�KRVWHG�DQ�,FH�&UHDP�6RFLDO�UHFHQWO\�IROORZHG�E\�%XQFR��,W¶V�JRRG�WR�KDYH�IXQ�LQ�D�FRRO�
SODFH�ZLWK�FROG�LFH�FUHDP�DQG�ORWV�RI�WRSSLQJV� �6KRZQ�GLVKLQJ�RXW�WKH�FROG�VWXII�WR�%HWW\�/RX�:LOOLDPV�LV�3UHVLGHQW�
.DWKOHHQ�&OHPHQV�ZKLOH�1ROD�%HQQHWW�WRSV�KHUV�ZLWK�FKRFRODWH�DQG�VSULQNOHV� �&KDUOHQH�/DZUHQFH�WDNHV�WKH�PRQH\�DQG�
&KULVWLQH�0RRUH�DQG�.DUHQ�%RXVH�VHOO�WKH�WLFNHWV�� 

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

$MR��WK�2I�-XO\�3DUDGH 

$MR�������ZDV�RQFH�DJDLQ�LQ�WKLV�\HDU
V��WK�RI�-XO\�3DUDGH��7KH�
WKHPH�ZDV�$PHULFDQ�3DWULRWV��$GRUQHG�LQ�IHVWLYH�UHG��ZKLWH�DQG�
EOXH�ZLWK�D�ODUJH�&RQVWLWXWLRQ�PDQQLQJ�WKH�IORDW�LQ�&RORQLDO�DW�
WLUH�RXU�(ONV�EUDYHG�WKH�+HDW��2XU�$PHULFDQLVP�&KDLU�%U\DQ�
%HQFLF�DQG�KLV�ILDQFHH�$P\�.HUU�KHOSHG�SDVV�RXW�WUHDW�EDJV�
VWXIIHG�ZLWK�FDQG\�	�JRRGLHV���0DQ\�WKDQNV�WR�RXU�'$3�&KDLU�
.RUL�7HYHUH��3(5�%ULGJHW�5HQGRQ�IRU�GHFRUDWLQJ�WKH�WUDLOHU�DQG�
3(/.�+HORQ�3\URQ�IRU�VWXIILQJ�WKH�EDJV��$OWKRXJK�WKH�/RGJH�
GLG�QRW�ZLQ�WKLV�\HDU-�LW�ZDV�D�JUHDW�HYHQW�IRU�HYHU\RQH�LQ�
YROYHG�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�6KDOL�+DDV 

7XFVRQ�(DVW�)ODJ�'D\�6HUYLFH 

7XFVRQ�(DVW�������/RGJH�2IILFHUV�SHUIRUPHG�WKH�)ODJ�'D\�
6HUYLFH�DW�WKH�$UL]RQD�6WDWH�9HWHUDQ�+RPH-7XFVRQ��WKH\�ZHUH�
DVVLVWHG�E\�6FRXWV�IURP�&DWDOLQD�&RXQFLO�7URRS�����ZKR�SD�
UDGHG�LQ�WKH�IODJV���$IWHU�WKH�6HUYLFH�WKH�UHVLGHQWV�ZHUH�WUHDWHG�
WR�DQ�,FH�&UHDP�6RFLDO��DVVRUWHG�FRRNLHV�DQG�LFH�FUHDP�VXQ�
GDHV�ZLWK�DOO�WKH�IL[LQJV�ZHUH�VHUYHG���7KLUW\-RQH�UHVLGHQWV�DW�
WHQGHG�DQG�HDFK�UHFHLYHG�DQ�$PHULFDQ�IODJ�DV�D�NHHSVDNH��� 

([DOWHG�5XOHU�0D\QDUG�6WRXW�UHFLWHV�WKH�3OHGJH�RI�$OOHJLDQFH�
GXULQJ�WKH�)ODJ�'D\�6HUYLFH�SHUIRUPHG�DW�WKH�$UL]RQD�6WDWH�
9HWHUDQ�+RPH-7XFVRQ� 
 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DU\�6KDIIHU��3XEOLF�5HODWLRQV�
&KDLU�� 



$XJXVW�������������������������������������������������������������������������������������������������������$UL]RQD�(ONV�1HZV������������������������������������������������������������������������������������������������������3DJH��� 

:KDW�D�JUHDW�ZD\�WR�VSHQG�VRPHRQH�HOVH¶V�PRQH\� 

2Q�6XQGD\�-XO\�����DQG�0RQGD\�-XO\�����WKH�6XQ�&LW\�(ONV�ORGJH�
JDYH�LW¶V�DOO�LQ�WKH�HQGHDYRU�WR�GR�MXVW�WKDW��VSHQG�VRPHRQH�HOVH¶V�
PRQH\��GRLQJ�LW�ZLVHO\�DQG�KDYLQJ�D�JUHDW�WLPH�LQ�WKH�SURFHVV� 
7KH�ZLQG�IDOO�RI�ZKLFK�ZH�VSHDN��ZDV�D�³*UDWLWXGH�*UDQW´��ZRUWK�
��������,W�ZDV�D�JLIW�WR�WKH�6XQ�&LW\�/RGJH��E\�LWV�3DUHQW�/RGJH�ORFDW�
HG�LQ�&KLFDJR��WR�FDUU\�RQ�WKHLU�JRRG�GHHGV�LQ�VXSSRUW�IRU�RXU�ORFDO�
YHWHUDQV� 
3DUW�RI�WKH�JUDQW�KDG�EHHQ�SUHYLRXVO\�XVHG�IRU�D�ERZOLQJ�RXWLQJ�IRU�
RXU�YHWV�RQ�-XQH�����������D�PDPPRWK��WK�RI�-XO\�EDVK�ZKHUH�PRUH�
WKDQ�����YHWHUDQV�DWWHQGHG��DQG�D�YHWHUDQV�EUHDNIDVW��ZKHUH�QLQH�YHWV�
ZHUH�³SXVKHG´��LQ�ZKHHO�FKDLUV��IURP�WKH�$UL]RQD�6WDWH�9HWHUDQV�
+RPH��WR�WKH�3KRHQL[��$UL]RQD�YHWHUDQV�KRVSLWDO��ZKHUH�WKHUH�LV�D�IXOO�
FDIHWHULD��7KHUH�LV�QR�
FDIHWHULD�LQ�WKH�9HW�
HUDQV�+RPH��PHDOV�

\HV��EXW�QR�VSHFLDOL]HG�FDIHWHULD� 
7KH�RQO\�FULWHULD�IRU�WKH�JUDQW��ZDV�WKH�VWLSXODWLRQ�WKDW�WKH�PRQH\�ZRXOG�
EH�VSHQW�RQ�YHWHUDQV��LQ�WKH�DWWHPSW�WR�PDNH�WKHLU�OLYHV�EHWWHU��DQG�WR�EH�
VSHQW�E\�WKH�HQG�RI�-XO\��������$IWHU�WKRVH�SUHYLRXV�HYHQWV��DQG�E\�QHJR�
WLDWLQJ�JRRG�GHDOV��WKHUH�ZDV�HQRXJK�PRQH\�OHIW�RYHU�IRU�DGGLWLRQDO�
HYHQWV�DQG�WKH�6XQ�&LW\�(ONV�ZHUH�GHWHUPL�QHG�WR�VSHQG�HYHU\�SHQQ\�RI�
LW��LQ�EULQJLQJ�DV�PXFK�FKHHU�WR�YHWV�DV�SRVVLEOH� 
2Q�6XQGD\��-XO\�����WKH�(ONV�SXW�RQ�DQRWKHU�ERZOLQJ�HYHQW�ZKHUH����
YHWV�DWWHQGHG�IURP�IRXU�GLIIHUHQW�YHWHUDQV�IDFLOLWLHV�LQ�WKH�VXUURXQGLQJ�
DUHD��7KHUH�ZHUH�HYHQ�VL[�YHWHUDQV�IURP�WKH�UDQNV�RI�WKH�6XQ�&LW\�(ONV��
ZKR�VKRZHG�XS�WR�OHQG�WKHLU�VXSSRUW�WR�YHWHUDQV�OHVV�IRUWXQDWH�WKHQ�WKH\� 
,QFOXGHG�LQ�WKH�HYHQW��WKH�YHWV�ZHUH�SURYLGHG�D�KRW�OXQFK�RI�D�FKHHVH�
EXUJHUV��KDP�DQG�FKHHVH�VDQGZLFK�RU�D�SXOOHG�SRUN�VDQGZLFK��(DFK�FDPH�ZLWK�IULHV�DQG�D�VRIW�GULQN�� 
,W�ZDV�D�URXVLQJ�JRRG�WLPH�IRU�WKH�YHWV�DV�ZHOO�DV�WKH�HLJKW�(ON�PHPEHUV�DQG�IRXU�YROXQWHHUV� 
$�VXUSULVH�YLVLW�ZDV�PDGH�WR�WKH�HYHQW�E\�0U��%LOO�%LQJKDP��DQ�(ON�PHPEHU�DQG�9LHW�1DP�9HW��ZKR�DOVR�MXVW�KDSSHQHG�
WR�EHORQJ�WR�WKH�9�)�:��%LOO��DV�D�VSRNHVPDQ�IRU�WKH�9�)�:���SURPLVHG�WR�GHOLYHU�WZR�SRZHU�ZKHHO�FKDLUV�DQG�WZR�SRZHU�
OLIWV�IRU�YHWHUDQV�LQ�QHHG�RI�WKHP�� 
7KH�QH[W�GD\�DIWHU�WKH�ERZOLQJ�HYHQW��WKH�6XQ�&LW\�(ONV�PDGH�WKHLU�PRQWKO\�WUHN�GRZQ�WR�WKH�$UL]RQD�6WDWH�9HWHUDQV�
KRPH��ZKHUH�WKH\�SXW�RQ�WKHLU�PRQWKO\�ELQJR�SDUW\��7ZHQW\�VHYHQ�YHWHUDQV�WRRN�SDUW��DQG�,�FDQ�DVVXUH�\RX�WKDW�HDFK�YHW�
ZRQ�HDFK�DQG�HYHU\�JDPH��7KH�ELQJR�FRQVLVWHG�RI�IRXU�JDPHV��DOO�WKDW�WLPH�ZRXOG�DOORZ���WKH�FDUGV�ZHUH�QRW�FOHDUHG�DI�
WHU�WKH�ILUVW�ELQJR��EXW�FRQWLQXHG�XQWLO�HDFK�YHW�KDG�ZRQ� 
$Q�DGGHG�DWWUDFWLRQ�WR�WKDW�HYHQW�ZDV�WKH�GLVWULEXWLRQ�RI�VL[��³KDQG�FUDIWHG�SDWULRWLF�ODS�UREHV´�� 
7KH�UREHV�ZHUH�KDQG�FUDIWHG�E\�WKH�³4XLOWV�RI�ORYH�JURXS´��D�JURXS�RI�SDWULRWLF�ZRPHQ�LQ�WKH�$UL]RQD�7UDGLWLRQV�&RP�
PXQLW\��LQ�6XUSULVH�$UL]RQD��(DFK�VWLWFK�ZDV�GRQH�ZLWK�ORYH�DQG�UHVSHFW�IRU�RXU�YHWHUDQV��(DFK�TXLOW�ZDV�YDOXHG�DW�DS�
SUR[LPDWHO\��������� 
7KDQN�\RX�ODGLHV�IRU�\RXU�ORYH�DQG�JHQHURVLW\� 
$�ILQDO�WDOO\�VKRZHG�WKDW�WKH�6XQ�&LW\�(ONV�9HWHUDQV�FKDLUPDQ��DV�GLOLJHQW�DV�KH�ZDV�LQ�FRQWUROOLQJ�KLV�VSHQGLQJ��RYHU�
VSHQW�KLV��������GROODUV��E\�VHYHQW\�ILYH�FHQWV��1R�IHDU��WKUHH�(ON�PHPEHUV�HDFK�NLFNHG�LQ�D�TXDUWHU�� 
*RG�%OHVV�RXU�YHWHUDQV��SDVW�DQG�SUHVHQW��DQG�*RG�%OHVV�WKH�8�6�$�� 
3LFWXUHG�/HIW�WR�ULJKW� 
%RE�0F.OHYHQ��DLU�IRUFH�YHW�EOXH�VKLUW���-RKQ�YDOHQWLQH��DUP\��9LHW�1DP��DQG�3XUSOH�+HDUW�UHFLSLHQW��+DO�:KLWDNHU��
::���DQG�.RUHDQ�ZDU�YHW��DQG�(ON�PHPEHU��5LWD�&ODUN��(ON�PHPEHU�DQG�DUP\�/W��&RORQHO�QXUVH�UHWLUHG���-DPHV�)UHH�
PDQ��DUP\��5REHUWD�5RGULTXH]��FDVH�ZRUNHU�IRU�³9LFWRU\�3ODFH�9HWHUDQV�)DFLOLW\´�LQ�3KRHQL[��%ULDQ�/HH�2XHOHWWH��DUP\�
DQG�5DQG\�5REHUWV��DUP\�YHW��&DVH�ZRUNHU�DW�*UDQG�$YH��9HWV�IRU�9HWV�)DFLOLW\�LQ�3KRHQL[�DQG�*DU\�'UXPKHOOHU��$]��
(ONV�6WDWH�9HWHUDQV�&KDLUPDQ�DQG�6XQ�&LW\�(ON�0HPEHU� 
�����OHIW�WR�ULJKW�DV�YLHZHG� 
7UHYRU�%URZQ�����\HDU�QDY\�YHW�DQG�FDVH�ZRUNHU�IRU�0�$�1�$��KRXVH�IDFLOLW\�LQ�3KRHQL[��5REHUWD�5RGULTXH]��+RSH�3R�
GHROO��YHWHUDQ�YROXQWHHU�DQG�0LFKHOO�%URZQ��7UHYRUV�VSRXVH�DQG�YROXQWHHU��$OO�HQMR\LQJ�D�PHDO�RQ�WKH�(ONV�SDUHQW�
/RGJH� 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��3XEOLF�5HODWLRQV�&KDLU 


