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$V�,�VWDUW�WKLV�DUWLFOH�LW�UHPLQGV�PH�KRZ�TXLFNO\�WLPH�SDVVHV�
DQG�KRZ�PXFK�ZRUN�ZH�PXVW�GR�WRJHWKHU�WR�VXSSRUW�RXU�FKDUL�
WDEOH�FKDUJHV�IURP�WKH�WHQDQWV�RI�RXU�2UGHU��� 
 
'XULQJ�WKLV�SDVW�PRQWK�,�KDYH�EHHQ�IRUWXQDWH�WR�UHSUHVHQW�RXU�
(ONV�3URJUDPV�DW�WKH�1DWLRQDO�&HPHWHU\�IRU�0HPRULDO�'D\�DQG�
WR�PHHW�ZLWK�ORFDO�OHDGHUV�DW�WKDW�HYHQW���,�ZDV�SOHDVHG�WR�VHH�
PHPEHUV�RI�ERWK�WKH�7HPSH�DQG�3KRHQL[�/RGJHV�LQ�DWWHQG�
DQFH��,�DOVR�KDG�WKH�RSSRUWXQLW\�WR�DGGUHVV�WKH�$UL]RQD�9):�
FRQWLQJHQF\�DW�WKHLU�DQQXDO�PHHWLQJ�LQ�6FRWWVGDOH�DQG�ZDV�DEOH�
WR�VSUHDG�WKH�ZRUG�WKDW�ZH�DUH�D�SDUWQHU�VHUYLFH�RUJDQL]DWLRQ�
DQG�LQ�DGGLWLRQ�WR�RXU�2UGHUV�3URJUDPV�WR�VXSSRUW�9HWHUDQV�
WKDW�HDFK�RI�WKH����/RGJHV�LQ�WKH�6WDWH�VWDQG�UHDG\�DQG�ZLOOLQJ�
WR�SURYLGH�VXSSRUW�WKURXJK�WKH�SURJUDPV�DW�WKH�ORFDO�OHYHO� 
 
7KLV�PRQWK�DV�ZH�FHOHEUDWH�WKH����QG�DQQLYHUVDU\�RI�RXU�1DWLRQ¶V�ELUWK�RQ�WKH��WK�RI�-XO\�
PDQ\�RI�XV�ZLOO�EH�WRJHWKHU�LQ�6DQ�$QWRQLR��7H[DV�IRU�RXU�*UDQG�/RGJH�&RQYHQWLRQ��'HE�
DQG�,�ORRN�IRUZDUG�WR�VSHQGLQJ�WLPH�WRJHWKHU�ZLWK�DWWHQGHHV��UHSUHVHQWLQJ�RXU�6WDWH�3UR�
JUDPV�DQG�OHDUQLQJ�IURP�WKH�VHVVLRQV���,W�LV�DOZD\V�DQ�DGYHQWXUH�WR�DWWHQG�WKH�SURJUDP�DQG�
VHH�RXU�VSHFLDO�JXHVWV�LQ�WKH�FKLOGUHQ�ZKR�KDYH�EHQHILWHG�IURP�RXU�FKDULWDEOH�ZRUNV��,�ORRN�
IRUZDUG�WR�KHDULQJ�IURP�WKH�+RRS�6KRRW�DQG�6FKRODUVKLS�ZLQQHUV�DQG�ZLOO�UHSRUW�EDFN�WR�
\RX�RQ�ZKDW�ZH�OHDUQ� 
 
5HPLQGHU�RI�WKH�FKDOOHQJHV�DQG�JRDOV�IRU�WKH�FRPLQJ�\HDU�-� 

��*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� 
0\�WLGELW�IRU�WKH�PRQWK�LV�IURP�WKH�(ONV�0DJD]LQH�2QOLQH�IRU�-XQH������³7KH�2UGHU�KDV�
MXVW�EHHQ�IHDWXUHG�DW�WKH�6PLWKVRQLDQ�1DWLRQDO�3RVWDO�0XVHXP�LQ�WKHLU�YLUWXDO�H[KLELW�
³$PHULFD¶V�0DLOLQJ�,QGXVWU\�´�ZKLFK�ZDV�ODXQFKHG�RQ�6HSWHPEHU�����������DW�D�UHFHSWLRQ�
LQ�:DVKLQJWRQ��'&���7KH�6PLWKVRQLDQ�3RVWDO�0XVHXP�UHFRJQL]HV�WKH�(ONV
�TXLHW�QHWZRUN�
RI�JRRG�GHHGV�DQG�ZLWK������PLOOLRQ�YLVLWRUV�HDFK�\HDU�WR�WKH�6PLWKVRQLDQ�0XVHXPV��WKLV�
LV�D�YHU\�SRZHUIXO�IRUXP�RQ�ZKLFK�WR�DSSHDU���7KH�IXOO�DUWLFOH�LV�DYDLODEOH�RQ�WKH�(ONV�ZHE�
VLWH�DW��KWWSV���SRVWDOPXVHXP�VL�HGX�DPHULFDVPDLOLQJLQGXVWU\�%32-(ONV�KWPO� 
$V�,�FRQWLQXH�WR�WKLQN�RQ�FKDOOHQJHV�IRU�WKH�FRPLQJ�\HDU�,�DP�UHPLQGHG�RI�D�TXRWH�IURP�
5DOSK�:DOGR�(PHUVRQ�-�³7R�OHDYH�WKH�ZRUOG�D�ELW�EHWWHU��ZKHWKHU�E\�D�KHDOWK\�FKLOG��D�
JDUGHQ�SDWFK��RU�D�UHGHHPHG�VRFLDO�FRQGLWLRQ��WR�NQRZ�WKDW�HYHQ�RQH�OLIH�KDV�EUHDWKHG�HDVL�
HU�EHFDXVH�\RX�KDYH�OLYHG�-�WKDW�LV�WR�KDYH�VXFFHHGHG´���7KHVH�DUH�HYHU\GD\�WKLQJV�WKDW�
HDFK�RI�RXU�/RGJHV�DUH�GHPRQVWUDWLQJ�LQ�WKHLU�FRPPXQLWLHV�DQG�,�DSSODXG�WKH�FRQWLQXHG�
GHGLFDWLRQ� 
 
:H�KDYH�D�ORW�RI�ZRUN�WR�GR�WRJHWKHU��,�NQRZ�,�FDQ�FRXQW�RQ�\RXU�KHOS�DQG�VXSSRUW�� 
 
)UDWHUQDOO\� 
0LNH�0XUSK\ 
$($�3UHVLGHQW 
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(ONV�&KLOL�&RRN�RII 
7KH���DQQXDO�0HPRULDO�'D\�&KLOL�
&RRN�RI�ZDV�KHOG�DW�WKH�%XOOKHDG�
&LW\�(ONV�/RGJH�DQG�WKHUH�ZHUH����
FRRNV��7KH�QHZO\�IRUPHG�EDQG��
$UL]RQD�7KXQGHU�HQWHUWDLQHG�WKH�
FURZG� �7KLV�HYHQW�ZDV�WR�EHQHILW�
WKH�YHWHUDQV�LQ�RXU�FRPPXQLW\�
DORQJ�ZLWK�WKH�KRPHOHVV� �WKHUH�ZDV�
D�������UDIIOH�DQG�WKHUH�ZHUH�RYHU�
���GRRU�SUL]HV� �,W�ZDV�D�YHU\�VXF�
FHVVIXO�HYHQW� �7KH�ZLQQHUV�RI�WKH�
FKLOL�FRRN�RI�DUH�5RQ�6WHYHQV�LQ�
ILUVW��'DQ�%DUURQ�WRRN�VHFRQG�DQG�
*HQH�:KLWHOH\�FDPH�LQ�WKLUG� �$OO�
FKLOL�ZDV�WDVW\�  
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�&KDLU 

&DWDOLQD�0RXQWDLQ�9LVLRQ�'RQDWLRQ 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�������SUHVHQWHG�
D��������FKHFN�WR�,03$&7�RI�6RXWKHUQ�$UL]R�
QD�IRU�LWV�9LVLRQ�3URJUDP��7KLV�LV�WKH�VHFRQG�
\HDU�WKDW�WKH�ORGJH�KDV�FRQWULEXWHG�WR�WKLV�ZRU�
WK\�HQGHDYRU�� 
 
,03$&7��ZKR�SDUWQHUHG�ZLWK�WKH�2UR�9DOOH\-
&DWDOLQD�DQG�6RXWK�7XFVRQ�/LRQV�&OXEV�IRU�
YLVLRQ�VFUHHQLQJ�RI�VWXGHQWV�LQ�WKH�&RSSHU�&RU�
ULGRU��IRXQG�WKDW����SHUFHQW�RI�KLJK�VFKRRO�VWX�
GHQWV�DQG����SHUFHQW�RI�HOHPHQWDU\�DQG�SUH�
VFKRRO�FKLOGUHQ�QHHGHG�JODVVHV��,03$&7�ZLOO�
ZRUN�ZLWK�SDUHQWV�ZKR�TXDOLI\�WKURXJK�$+&&6�
WR�JHW�IUHH�JODVVHV�IRU�FKLOGUHQ�ZKRVH�IDPLOLHV�
IDOO�LQWR�WKH�LQFRPH�JDS��7KLV�SURJUDP�ZLOO�KHOS�
LPSURYH�WKH�OLYHV�RI�SHRSOH�LQ�RXU�FRPPXQLW\� 
 

3LFWXUHG��IURP�OHIW��DUH�3DVW�([DOWHG�5XOHU�6WHYH�$VS��%DUEDUD�0F&OXUH��([HFXWLYH�'LUHFWRU�
,03$&7�RI�6R$=��DQG�([DOWHG�5XOHU�%RE�.LHOVD� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU 

(ONV�GRQDWH����������� 

<XPD�/RGJH�����GRQDWHG�
�����������WR�WKH�<XPD�<0&$�WR�
KHOS�ZLWK�WKHLU�6XPPHU�<RXWK�
&DPS�DQG�RWKHU�<RXWK�3UR�
JUDPV� �3LFWXUHG�DERYH��3(5�/RQQ\�
&OLQH��(5�(G�.URPHU��<0&$�'L�
UHFWRU�%RE�1LGLIHU��([HFXWLYH�'L�
UHFWRU�$QQLH�&ODU\��DQG�/RGJH�
7UXVWHH�%RE�6WXOO� 
,Q�RWKHU�QHZV�<XPD�����GRQDWHG�
�����������DQG�WKH�/RGJH�$X[LOLDU\�
��������WKH�$UL]RQD�(ONV�6WDWH�0D�
MRU�3URMHFW� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3(5�-RKQ�)XOOHU 
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$X[�6FKRODUVKLS�%XOOKHDG�&LW\�(ONV�$X[LOLDU\������ 

%XOOKHDG�&LW\�(ONV�$X[LOLDU\�3UHVLGHQW�.DWKOHHQ�&OHPRQV�
SUHVHQWHG�D��������VFKRODUVKLS�WR�%UDQGRQ�5LYHUD�DW�$FDGHP\�
2I�%XLOGLQJ�,QGXVWULHV�UHFHQWO\� �5LYHUD�ZLOO�DWWHQG�6QRZ�
7HFK�&ROOHJH�LQ�(SKUDLP��8WDK�WR�VWXG\�D�WUDGH��6KRZQ�KHUH�
ZLWK�5LYHUD�DUH�KLV�SURXG�SDUHQWV�ZLWK�&OHPRQV�LQ�WKH�EDFN�
JURXQG�͘ 
 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�dĞƌƌŝ�&ƌĞĂƌ͕�WƵďůŝĐ�ZĞůĂƟŽŶƐ�
�ŚĂŝƌ 

3UHVLGHQW¶V�/LIHWLPH�$FKLHYHPHQW�$ZDUG� 
³/DNH�+DYDVX�&LW\�(ONV�'UXJ�$ZDUHQHVV�&KDLU�0LNH�$UORZH��OHIW��WRRN�
JUHDW�SOHDVXUH�LQ�SUHVHQWLQJ�5XG\�-HKOH�ZLWK�WKH�3UHVLGHQW¶V�/LIHWLPH�
$FKLHYHPHQW�$ZDUG�JLYHQ�WR�LQGLYLGXDOV�ZLWK�DW�OHDVW�IRXU�WKRXVDQG�
KRXUV�RI�YROXQWHHU�VHUYLFH� �$VLGH�IURP�RSHQLQJ�DQG�VXFFHVVIXOO\�UXQ�
QLQJ�KLV�RZQ�EXVLQHVV�DQG�EHLQJ�D�PHPEHU�RI�WKH�(ONV��5XG\�KDV�VSHQW�
WKH�ODVW�IRUW\-ILYH�\HDUV�DV�D�YROXQWHHU�ZLWK�WKH�0RKDYH�&RXQW\�6KHULII¶V�
2IILFH��0&62��DQG�WKH�/DNH�+DYDVX�&LW\�6HDUFK�DQG�5HVFXH�8QLW�
�/+&�6$5��LQFOXGLQJ�EHLQJ�D�PHPEHU�RI�WKH�6$5�-HHS�3RVVH�8QLW��
06&2�'HSXW\�6KHULII�DQG�/+&�5HVHUYH�3ROLFH�2IILFHU� �+H�KDV�KHOG�
WKH�UDQN�RI�6HUJHDQW�DQG�&DSWDLQ�RI�WKH�0&62�/+&�6$5�8QLW� �+H�LV�
FXUUHQWO\�6WDII�6HUJHDQW�)XQG�5DLVHU�IRU�WKH�0&62�/+&�6$5�8QLW�WR�
UDLVH�PRQH\�WR�VXSSRUW�6HDUFK�DQG�5HVFXH�HIIRUWV�´ 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFNLH�7XUFRWWH��3XEOLF�5HODWLRQV�&KDLU 

%XOOKHDG�&LW\�(ONV�UHFHQWO\�KRVWHG�)ODJ�'D\�DW�WKH�
/RGJH�IRU�RXU�0HPEHUV�DQG�WKH�SXEOLF�WR�ZLWQHVV� �:H�
LQYLWHG �6FRXW�7URRS������WR�SRVW�WKH�FRORUV�DV�HDFK�IODJ�
ZDV�SUHVHQWHG�DQG�/RGJH�(VTXLUH�&KULV�0DXUHU�GH�
VFULEHG�WKH�KLVWRU\�DQG�LW
V�PHDQLQJ�WR�RXU�QDWLRQ��6KRZQ�
VWDQGLQJ�LQ�WKH�PLGGOH�RI�WKH�WHQ�ER\V�ZKR�SDUWLFLSDWHG�
LV�0DXUHU�EDFNHG�E\�DOO�QLQH�IODJV� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HOD�
WLRQV�&KDLU� 

%XOOKHDG�&LW\�(ONV�������)ODJ�'D\ 



3DJH��������������������������������������������������������������������������������$UL]RQD�(ONV�1HZV�������������������������������������������������������������������������-XO\�������� 

7DNH�D�OLWWOH�WULS�WR�9DOOH\�)RUJH�LQ�-DQXDU\� �+ROG�D�PXVNHW�EDOO�LQ�\RXU�ILQJHUV�DQG�LPDJLQH�LW�SLHUFLQJ�\RXU�
IOHVK�DQG�EUHDNLQJ�D�ERQH�RU�WZR� �7KHUH�ZRQ
W�EH�D�GRFWRU�RU�WUDLQHU�WR�DVVLVW�\RX�XQWLO�DIWHU�WKH�EDWWOH��VR�MXVW�
ZDLW�\RXU�WXUQ� �7DNH�\RXU�FOHDWV�DQG�VRFNV�RII�WR�JHW�D�UHDO�H[SHULHQFH�  
   
7KHQ��WDNH�D�NQHH�RQ�WKH�EHDFK�LQ�1RUPDQG\�ZKHUH�PDQ�DIWHU�$PHULFDQ�PDQ�VWRUPHG�WKH�EHDFK��HYHQ�DV�WKH�
RQH�LQ�IURQW�RI�KLP�ZDV�VKRW�WR�SLHFHV��WKH�YHU\�VHD�VWDLQHG�ZLWK�$PHULFDQ�EORRG� �7KH�RQO\�EORFNHUV�PRVW�KDG�
ZHUH�WKH�GHDG�ERGLHV�LQ�IURQW�RI�WKHP��ULGGOHG�ZLWK�EXOOHWV�IURP�HQHP\�ILUH�  
   
7DNH�D�NQHH�LQ�WKH�VZHDW�VRDNHG�MXQJOHV�RI�9LHWQDP� �)URP�.KH�6DQK�WR�6DLJRQ��DQ\ZKHUH�ZLOO�GR� �$PHUL�
FDQV�GLHG�LQ�DOO�WKRVH�MXQJOHV� �7KHUH�ZDV�QR�SOD\ERRN�WKDW�WROG�WKHP�ZKDW�ZDV�QH[W��EXW�WKH\�NQHZ�ZKDW�IODJ�
WKH\�UHSUHVHQWHG� �:KHQ�WKH\�FDPH�KRPH��WKH\�ZHUH�SURWHVWHG�DV�ZHOO��DQG�VSLW�RQ�IRU�UHDVRQV�RQO\�FRZDUGV�
NQRZ�  
   
7DNH�DQRWKHU�NQHH�LQ�WKH�EORRG�GUHQFKHG�VDQGV�RI�)DOOXMDK�LQ�����GHJUHH�KHDW� �:HDU�\RXU�.HYODU�KHOPHW�DQG�
EDWWOH�GUHVV� �<RXU�QXPEHU�ZRQ
W�EH�SULQWHG�RQ�LW�XQOHVV�\RXU�QXPEHU�LV�XS��<RX
OO�QHHG�WR�VWD\�K\GUDWHG�EXW�
WKHUH�ZRQ
W�EH�DQ\RQH�WR�VTXLUW�*DWRUDGH�LQWR�\RXU�PRXWK� �<RX
UH�RQ�\RXU�RZQ�  
   
7KHUH�DUH�D�ORW�RI�SODFHV�WR�WDNH�D�NQHH�ZKHUH�$PHULFDQV�KDYH�JLYHQ�WKHLU�OLYHV�DOO�RYHU�WKH�ZRUOG� �:KHQ�\RX�
XVH�WKH�EDQQHU�XQGHU�ZKLFK�WKH\�IRXJKW�DV�D�VRXUFH�IRU�\RXU�GLVSOHDVXUH��\RX�GLVKRQRU�WKH�PHPRULHV�RI�WKRVH�
ZKR�EOHG�IRU�WKH�YHU\�IUHHGRPV�\RX�KDYH� �7KDW
V�ZKDW�WKH�UHG�VWULSHV�PHDQ� �,W�UHSUHVHQWV�WKH�EORRG�RI�WKRVH�
ZKR�VSLOOHG�D�VHD�RI�LW�GHIHQGLQJ�\RXU�OLEHUW\�  
   
:KLOH�\RX
UH�RQ�\RXU�NQHH��SUD\�IRU�WKRVH�WKDW�FDPH�EHIRUH�\RX��QRW�RQ�D�PDQLFXUHG�ODZQ�VWULSHG�DQG�SULQWHG�
ZLWK�QXPEHUV�WR�DQQRXQFH�HYHU\�LQFK�RI�JURXQG�WDNHQ��EXW�RQ�QDPHOHVV�KLOOV�DQG�EORRGLHG�EHDFKHV�DQG�VZHO�
WHULQJ�IRUHVWV�DQG�ELWWHU�FROG�PRXQWDLQV��HYHU\�LQFK�PDUNHG�E\�DQ�$PHULFDQ�OLIH�ORVW�VHUYLQJ�WKDW�IODJ�\RX�SUR�
WHVW�  
   
1R�FKHHUOHDGHUV��QR�DQQRXQFHUV��QR�FRDFKHV��QR�IDQV��MXVW�$PHULFDQ�PHQ�DQG�ZRPHQ��GHOLYHULQJ�WKH�UHDO�ILJKW�
DJDLQVW�WKRVH�ZKR�FKRVH�WR�KDUP�XV��EOD]LQJ�D�SDWK�VR�\RX�ZRXOG�KDYH�WKH�ULJKW�WR��WDNH�D�NQHH�� �<RX�KDYHQ
W�
DQ\�LQNOLQJ�RI�ZKDW�LW�WRRN�WR�JHW�\RX�ZKHUH�\RX�DUH��EXW�\RXU��SURWHVW��LV�GXO\�QRWHG� �1RW�RQO\�LV�LW�GLVJUDFH�
IXO�WR�D�QDWLRQ�RI�UHDO�KHURHV��LW�VHUYHV�WKH�SXUSRVH�RI�SRLQWLQJ�WR�\RXU�LQJUDWLWXGH�IRU�WKRVH�ZKR�FKRVH�WR�GH�
IHQG�\RX�XQGHU�WKDW�EDQQHU�WKDW�ZLOO�VWLOO�ZDYH�ORQJ�DIWHU�\RXU�MHUVH\�LV�UHWLUHG�  
   
,I�\RX�UHDOO\�IHHO�WKH�QHHG�WR�WDNH�D�NQHH��FRPH�ZLWK�PH�WR�FKXUFK�RQ�6XQGD\�DQG�ZH
OO�ERWK�NQHHO�EHIRUH�$O�
PLJKW\�*RG� �:H
OO�WKDQN�+LP�IRU�SUHVHUYLQJ�WKLV�FRXQWU\�IRU�DV�ORQJ�DV�+H�KDV� �:H
OO�EHJ�IRUJLYHQHVV�IRU�RXU�
LQJUDWLWXGH�IRU�DOO�+H�KDV�SURYLGHG�XV� �:H
OO�DSSHDO�WR�+LP�IRU�XQGHUVWDQGLQJ�DQG�ZLVGRP� �:H
OO�SUD\�IRU�OLE�
HUW\�DQG�MXVWLFH�IRU�DOO��EHFDXVH�+H�LV�WKH�RQH�ZKR�SURYLGHV�WKRVH�WKLQJV� �%XW�WKHUH�ZLOO�EH�QR�SURWHVW� �7KHUH�
ZLOO�RQO\�EH�JUDWLWXGH�IRU�+LV�SURYLVLRQ�DQG�D�SOHD�IRU�+LV�FRQWLQXHG�JUDFH�DQG�PHUF\�RQ�WKH�ODQG�RI�WKH�IUHH�
DQG�WKH�KRPH�RI�WKH�EUDYH� �,W�JRHV�OLNH�WKLV��*2'�%/(66�$0(5,&$�  
   
E\�6WDQLVODXV�'UHZ � 
�ƌƟĐůĞ�ƐƵďŵŝƩĞĚ�ďǇ�sĂů��ŝĂŶĐŚŝŶŶŝ͕�WƵďůŝĐ�ZĞůĂƟŽŶƐ��ŚĂŝƌ 

$�7LPH�7R�.QHHO 
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0LNH�0XUSK\¶V�+DZDLLDQ�3DUW\ 

2Q�-XQH����������7HPSH�(ONV�KHOG�D�+DZDLLDQ�3DUW\�IRU�3UHVLGHQW�0LNH�0XUSK\��,W�ZDV�DWWHQGHG�E\�PDQ\�(ONV�IURP�
PDQ\�/RGJHV�IURP�WKH�$UL]RQD�(ONV�$VVRFLDWLRQ�DQG�KLV�IDPLO\�PHPEHUV���(YHU\RQH�KDG�DQ�³$ORKD´�WLPH�ZLWK�SOHQW\ 
)RRG��+DZDLLDQ�(QWHUWDLQPHQW�DQG�PXVLF�IRU�GDQFLQJ� 

3KRWRV�7KDQNV�
7S 

%LOO�.DEDW 



3DJH���������������������������������������������������������������������������������$UL]RQD�(ONV�1HZV��������������������������������������������������������������������������-XO\������ 

7XFVRQ�(DVW�*UDWLWXGH�*UDQW 

2Q�0D\���WK�7XFVRQ�(DVW�/RGJH�������GHOLYHUHG�D�������*UDW�
LWXGH�*UDQW�WR�7XFVRQ
V�<RXWK�2Q�7KHLU�2ZQ��<272�� �<272�
SURYLGHV�IRRG��FORWKLQJ��ILQDQFLDO�DQG�HGXFDWLRQDO�DVVLVWDQFH�WR�
\RXWK�LQ�WKH�7XFVRQ�DUHD�WKDW�DUH�OLYLQJ�RQ�WKHLU�RZQ��GXH�WR�ORVV�
RI�IDPLO\�RU�RWKHU�XQIRUWXQDWH�OLIH�H[SHULHQFHV� �7KHLU�JRDO�LV�WR�
SURYLGH�D�VRXUFH�ZKHUH�WHHQV�FDQ�DFFHVV�WKH�QHFHVVLWLHV�RI�OLIH��
FRQWLQXH�WR�JHW�WKHLU�HGXFDWLRQ�DQG�OHDUQ�MRE�VHHNLQJ�VNLOOV��&(2�
1LFROD�+DUWPDQQ�UHSRUWHG�WKDW�LQ�0D\�����������VWXGHQWV�JUDGX�
DWHG�KLJK�VFKRRO�DQG�DUH�HLWKHU�HPSOR\HG�RU�FRQWLQXLQJ�WKHLU�HG�
XFDWLRQ�DW�D�ORFDO�FROOHJH��7KLV�SURJUDP�PHQWRUV¶�WHHQV�E\�
SURYLGLQJ�WKHP�D�VDIH�SODFH�WR�EXLOG�D�VROLG�IRXQGDWLRQ�DQG�JLYHV�
WKHP�WKH�WRROV�WR�EXLOG�D�VXFFHVVIXO�IXWXUH�� 
 
3LFWXUHG�/-5��'LDQH�&XVKLQJ��PHPEHU��$PEHU�%HQRLVW��<RXWK�
$FWLYLWLHV�&KDLU��.DWLH�7RPHFVNR��DQG�<RXWK�2Q�7KHLU�2ZQ�
&(2�1LFROD�+DUWPDQQ���0D\��������� 

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

0HPRULDO�'D\�$W�7XFVRQ�(DVW 

2Q�0HPRULDO�'D\�0D\���WK�7XFVRQ�(DVW�������/RGJH�2I�
ILFHUV�ZHUH�SULYLOHJHG�WR�SHUIRUP�DV�WKH�0LOLWDU\�)ODJ�+RQRU�
*XDUG�GXULQJ�WKH�0HPRULDO�6HUYLFH�KHOG�DW�$OO�)DLWKV�&HP�
HWHU\�7XFVRQ��$=�IRU�RXU�KRQRUHG�GHDG͘ 
 
7XFVRQ�(DVW�������0LOLWDU\�)ODJ�+RQRU�*XDUG�–�0HPRULDO�
'D\�DW�$OO�)DLWK�&HPHWHU\�0D\��������� 
3LFWXUHG�/-5�([DOWHG�5XOHU�0D\QDUG�6WRXW��0HJLQ�*RHW]��
-RH�3HWR��6DOO\�)UDQNHO���-XVWLQ�6SODLQ��9LFNLH�-DUYLV��3DXO�
&UXPP 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��0DU\�6KDIIHU��3XEOLF������
5HODWLRQV�&KDLU 

 

2Q�0D\����7XFVRQ�(DVW�������9HWHUDQV�&RPPLWWHH�KRVWHG�D�
%%4�DW�WKH�$UL]RQD�6WDWH�9HWHUDQ�+RPH�–�7XFVRQ�IRU�$UPHG�
)RUFHV�'D\���5HVLGHQWV�ZHUH�WUHDWHG�WR�KDPEXUJHUV��KRW�GRJV��
DQG�SXOOHG�SRUN�DORQJ�ZLWK�VHYHUDO�VLGH�GLVKHV��VRGDV�DQG�GHV�
VHUWV���6HYHUDO�(ON�PHPEHUV�ZKR�DUH�DOVR�6KULQHU�FORZQV�
GRQQHG�WKHLU�EHVW�FRVWXPHV�DQG�IDFH�SDLQW�WR�FKHHU�WKH�UHVLGHQWV� 
 
5RFN\�6KDPEXUJ�FRRNV�XS�VRPH�KRW�GRJV�DW�WKH�$UL]RQD�
6WDWH�9HWHUDQV�+RPH�–�7XFVRQ 
)RU�WKH�$UPHG�)RUFHV�'D\�%%4���0D\���������� 
 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�DĂƌǇ�^ŚĂīĞƌ͕�WƵďůŝĐ������������
ZĞůĂƟŽŶƐ��ŚĂŝƌ 

$UL]RQD�6WDWH�9HWHUDQV�%%4 
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9HWHUDQV�7KULIW�6WRUH�'RQDWLRQ 

�7KH�/DNH�+DYDVX�&LW\�/RGJH�(ONHWWHV�GRQDWHG���������
WR�WKH�9HWHUDQ¶V�7KULIW�6WRUH�WR�KHOS�ZLWK�UHQRYDWLRQV�LQ�
WKHLU�QHZ�VWRUH�LQ�'HVHUW�+LOOV� �7KH�SURFHHGV�IURP�WKH�
VWRUH��ZKLFK�LV�RSHQ�WR�WKH�SXEOLF��EHQHILW�YHWHUDQV�ZKR�
QHHG�KHOS�LQ�JHWWLQJ�PHGLFDO�VXSSOLHV��FORWKHV�DQG�IXUQL�
WXUH� �3LFWXUHG�DUH�IURP�OHIW�(ONHWWHV�&DURO�0HOHQGH]�
DQG�9HQHVVD�%UHZVWHU��7KULIW�6WRUH�3UHVLGHQW�5REHUWD�
$UUHROD��(ONHWWHV�(YD�'��)R[��-R\FH�%UDGOH\�DQG�6XVDQ�
6HDOHV�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��-DFNLH�7XUFRWWH��3XEOLF 
5HODWLRQV�&KDLU 

$�/HWWHU�)URP�<RXU�(GLWRU 

:HOO�,�JXHVV�WKDW�P\�UHTXHVW�IRU�SDUWLFLSDWLQJ�LQ�WKH�$UL]RQD�(ONV�1HZV��IURP�WKH�&RQYHQWLRQ��KDV�IDOOHQ�RQ�
GHDI�HDUV� 
 
$V�RI�WKH���WK�RI�WKLV�PRQWK��,�KDYH�UHFHLYHG�RQO\�����PHPEHUV�LQWHUHVWHG�LQ�KDYLQJ�WKH�QHZVOHWWHU�PDLOHG�WR�
WKHP�TXDUWHUO\���7KDW¶V�IURP�RQO\�IRXU�ORGJHV�LQ�WKH�VWDWH��7KDW�ZLOO�QRW�EH�HQRXJK�WR�FRQWLQXH�WKH�SULQWLQJ�DQG�
PDLOLQJ�RI�LW� 
 
,I�\RX�ZDQW�WR�FRQWLQXH�KDYLQJ�WKH�1HZVOHWWHU�PDLOHG�WR�\RX�TXDUWHUO\��\RX�KDG�EHWWHU�SDUWLFLSDWH�E\�VHQGLQJ�LQ�
\RXU�UHTXHVWV���7KDW¶V�VHQGLQJ�PH�WKH�OLVW�RI�SDUWLFLSDQWV�DQG�\RXU�FKHFN�WR�RXU�7UHDVXUHU�$O�.D\DO���7KLV�LV�WKH�
UHVSRQVLEO\�RI�WKH�/RGJH�6HFUHWDULHV� 
 
(YHU\�ORGJH�VKRXOG�KDYH�D�3XEOLF�5HODWLRQV�&KDLUPDQ�DVVLJQHG�WR�VHQG�LQ�HYHQWV�RI�WKHLU�/RGJHV���7KLV�PRQWK�,�
KDYH�KDG�WR�XVH�ILOOHUV�WR�JHW�WR�HLJKW�SDJHV��� 
 
7KH�SULQWLQJ�PXVW�EH�RI������RU����SDJHV�RI�LQIRUPDWLRQ��:LWK�)ODJ�'D\��D�*UDQG�/RGJH�UHTXLUHPHQW��,�UHFHLYHG�
RQH�DUWLFOH�IRU�SULQWLQJ�IRU�WKLV�SXEOLFDWLRQ���7KDW�VHHPV�VWUDQJH�WR�PH��� 
 
7KLV�LV�P\�ILQDO�UHTXHVW�IRU�\RXU�SDUWLFLSDWLRQ��/HW¶V�JHW�\RXU�UHTXHVWV�LQ�DQG�FRQWLQXH�WKH�SULQWLQJ�DQG�PDLOLQJ�
RI�WKH�1HZVOHWWHU���7KH�7UXVWHHV�DUH�ZDWFKLQJ�WKLV�YHU\�FORVHO\�DQG�ZLOO�PDNH�D�GHFLVLRQ�DV�WKH�QHHG�WR�FRQWLQXH�
WKH�SXEOLFDWLRQ�PDLOLQJ� 
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6XEVFULSWLRQ�)RUP 
7+(�$5,=21$�(/.6 

1(:6 
2QH�<HDU�6XEVFULSWLRQ-����� 

0DLO�WKLV�IRUP��WR�� 
$O�.D\DO��$($�7UHDVXUHU 
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$($�6WDWH�'$�(VVD\�&RQWHVW�:LQQHU 

2Q�0D\����������-DFN�3RQ]R�3(5��$UL]RQD�
(ONV�$VVRFLDWLRQ�'UXJ�$ZDUHQHVV�&KDLUPDQ�
SUHVHQWHG�$GULDQQD�&HUYDQWHV�D��WK�JUDGHU�IURP�
&RQWLQHQWDO�(OHPHQWDU\�6FKRRO�DQ�DZDUG�IRU�
WKH�EHVW�'UXJ�$ZDUHQHVV�(VVD\�&RQWHVW�IRU�WKH�
VWDWH�RI�$UL]RQD��$GULDQQD�VXEPLWWHG�KHU�HQWU\�
WKURXJK�WKH�*UHHQ�9DOOH\�(ONV�/RGJH��������
7KH�WKHPH�RI�WKH������\HDU�'UXJ�$ZDUHQHVV�
(VVD\�&RQWHVW�ZDV�³:KDW�+HURHV�'R�´��$GUL�
DQQD�ZDV�DZDUGHG�D�'UXJ�$ZDUHQHVV�%DVNHW�
EDOO��D�SODTXH�DQG�D�PRQHWDU\�FKHFN��+HU�(VVD\� 
ZLOO�FRPSHWH�IRU�WKH�1DWLRQDO�(ONV�'UXJ�
$ZDUHQHVV�DZDUG�FRQWHVW��7KHUH�ZHUH�a�����
SDUHQWV�DQG�a����VWXGHQWV�SOXV�VWDII��1R�'UXJ�
$ZDUHQHVV�LQIRUPDWLRQ�ZDV�GLVWULEXWHG�DW�WKLV�
DVVHPEO\� 
 
3KRWR��/W�WR�5W��-DFN�3RQ]R�3(5�–�$($�'UXJ�
$ZDUHQHVV�&KDLUPDQ��$GULDQQD������������&HUYDQ�
WHV 

 
3KRWR�DQG�DUWLFOH�VXEPLWWHG�E\�&KHU\O�3RQ]R�3(5 


