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7KH�ILUVW�RI�WKH�&OLQLFV�KRVWHG�E\�WKH�'LVWULFW�'HSXWLHV�ZHUH�KHOG�LQ�
$XJXVW�DQG�WKH�9LFH�3UHVLGHQWV�DQG�,�DUH�FRQGXFWLQJ�2IILFLDO�9LVLWV�
WR�HDFK�/RGJH���([DOWHG�5XOHUV��/RGJH�6HFUHWDULHV�DQG�PHPEHUV�RI�
WKH�/RGJHV�ZLWKLQ�WKH�$UL]RQD�(ONV�$VVRFLDWLRQ�KDYH�KDG�WKH�RS�
SRUWXQLW\�WR�PHHW�ZLWK�WKH�''V��93V�DQG�PH�WR�VKDUH�WKH�JRRG�
ZRUN�WKH\�DUH�GRLQJ�DQG�WR�OHDUQ�RI�LPSRUWDQW�QHZV�ZLWKLQ�WKH�
6WDWH�DQG�IURP�*UDQG�/RGJH��,�KRSH�WKHVH�PHHWLQJV�DUH�LQIRUPD�
WLYH�DQG�WKH\�DVVLVW�/RGJHV�ZLWK�PDSSLQJ�RXW�SODQV�IRU�WKHLU�ORFDO�
DQG�FRPPXQLW\�SURJUDPV�� 
 
7KH�$($�KDV�JURZQ�LQWR�D�JUHDW�DPEDVVDGRU�RI�RXU�3URJUDPV�EH�
FDXVH�PHPEHUV�GR�ZKDW�LV�QHHGHG�LQ�RXU�ORGJHV�DQG�ORFDO�FRPPX�
QLWLHV�WR�KHOS�WKHP�WKULYH���:H�ZLOO�UHPDLQ�JUHDW�DPEDVVDGRUV�DV�
ORQJ�DV�ZH�FRQWLQXH�WR�GHPRQVWUDWH�RXU�FRPPLWPHQW�WR�FRPPXQLW\�UHVSRQVLELOLW\���,�DS�
SODXG�\RXU�KDUG�ZRUN�DQG�DP�FRQILGHQW�\RX�ZLOO�NHHS�WKH�VSLULW�RI�FRPPXQLW\�HQJDJHPHQW�
DV�RQH�\RXU�KLJKHVW�SULRULWLHV� 
 
,W¶V�KDUG�IRU�PH�WR�EHOLHYH�WKDW�2FWREHU�LV�KHUH�DQG�RXU�PLG-\HDU�FRQYHQWLRQ�LV�RQO\�D�IHZ�
ZHHNV�DZD\���,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHQ�DQG�WR�VKDULQJ�RXU�VXFFHVVHV�VR�IDU�WKLV�IUD�
WHUQDO�\HDU���$V�ZH�PRYH�LQWR�WKH�ODVW�TXDUWHU�RI������,�DVN�\RX�WR�PDNH�D�VSHFLDO�FRPPLW�
PHQW�WR�DFWLYLWLHV�WKDW�DUH�FRPLQJ�XS�WKDW�DUH�LPSRUWDQW�WR�WKH�SURJUDPV�ZH�VXSSRUW�WKDW�
DUH�SDUW�RI�WKH�FRUQHUVWRQHV�RI�RXU�2UGHU��-XVW�D�TXLFN�UHPLQGHU�WR�GURS�RII�\RXU�GRQDWLRQV�
WR�WKH�6RFLDO�:HOIDUH�URRP�HDUO\�VR�WKDW�HYHU\RQH�FDQ�JHW�DQ�HDUO\�ORRN�DW�WKH�LQWHUHVWLQJ�
DQG�XQLTXH�EDVNHWV�WKDW�DUH�GRQDWHG�WR�VXSSRUW�RXU�6RFLDO�:HOIDUH�3URJUDPV� 
 
9HWHUDQV�'D\�LV�MXVW�DURXQG�WKH�FRUQHU�DQG�,�DP�SURXG�WKDW�RXU�ORFDO�YHWHUDQV�SURJUDPV�
ZLOO�EH�KLJK�RQ�RXU�SULRULW\�OLVW�DV�HDFK�RI�XV�FHOHEUDWH�RXU�9HWHUDQ¶V�VHUYLFH�DQG�VDFULILFH�
RQ�1RYHPEHU�����������-XVW�D�ELW�RI�KLVWRU\�DERXW�9HWHUDQV�'D\�-�9HWHUDQV�'D\�RULJLQDWHG�
DV�³$UPLVWLFH�'D\´�RQ�WKH�DQQLYHUVDU\�RI�WKH�HQG�RI�::,�RQ�WKH���WK�KRXU�RI�WKH���WK�GD\�RI�
WKH���WK�PRQWK�LQ�WKH�\HDU��������9HWHUDQV�'D\�KRQRUV�DOO�$PHULFDQ�YHWHUDQV��OLYLQJ�RU�
GHDG��EXW�LV�HVSHFLDOO\�LQWHQGHG�WR�JLYH�WKDQNV�WR�OLYLQJ�YHWHUDQV�ZKR�VHUYHG�WKHLU�FRXQWU\�
KRQRUDEO\�GXULQJ�ZDU�RU�SHDFHWLPH���,�DP�SURXG�WKDW�ZH�XSKROG�RXU�SURPLVH�WKDW�VR�
ORQJ�DV�WKHUH�DUH�9HWHUDQV�WKH�(ONV�ZLOO�QRW�IRUJHW�WKHP� 
 
4XRWH�RI�WKH�0RQWK�³$V�ZH�H[SUHVV�RXU�JUDWLWXGH��ZH�PXVW�QHYHU�IRUJHW�WKDW�WKH�KLJKHVW�
DSSUHFLDWLRQ�LV�QRW�WR�XWWHU�ZRUGV��EXW�WR�OLYH�E\�WKHP´��-RKQ�)��.HQQHG\ 
 
$QRWKHU�RI�RXU�FXVWRPV�LV�IDVW�DSSURDFKLQJ���2Q�WKH�ILUVW�6XQGD\�RI�'HFHPEHU�ZH�ZLOO�KRQ�
RU�DOO�PHPEHUV�RI�RXU�RUGHU�ZKR�KDYH�GLHG���$OWKRXJK�LQ�PDQ\�ORGJHV�WKH�SUDFWLFH�KDV�EH�
FRPH�PRUH�JHQHUDO��RQ�WKLV�GD\�ZH�UHPHPEHU�WKRVH�ZKR�KDYH�SDVVHG�DQG�KRQRU�WKHLU�FRQ�
WULEXWLRQV�WR�RXU�ORGJHV�DQG�FRPPHPRUDWH�WKHLU�JRRG�GHHGV���(DUO\�LQ�RXU�KLVWRU\�WKH�UH�
PHPEUDQFH�ZDV�D�YROXQWDU\�FXVWRP�DPRQJ�(ONV�IRU�WKH�6XERUGLQDWH�/RGJHV�WR�FRQGXFW�D�
IRUPDO�VHUYLFH�LQ�WULEXWH�WR�D�EURWKHU�ZKR�KDG�GLHG��:LWK�WKH�JURZWK�RI�WKH�2UGHU�WKLV�LV�D�
PDQGDWHG�SURJUDP�UDWKHU�WKDQ�D�FXVWRP���7KH�SURJUDP�UHPDLQV�DQ�DSSHDOLQJ�VHQWLPHQW�
RI�WULEXWH�WR�ERWK�VHUYLFH�DQG�WUDGLWLRQ��7KH�0HPRULDO�6HUYLFH�PD\�EH�FRQGXFWHG�LQ�WKH�
/RGJH�URRP�IRU�PHPEHUV�RQO\��EXW�LW�LV�RIWHQ�REVHUYHG�DV�D�SXEOLF�FHUHPRQ\�ZLWK�D�SUR�
JUDP�RI�VSHFLDO�PXVLF�DQG�RWKHU�DSSURSULDWH�IHDWXUHV�DV�D�OLYLQJ�WULEXWH�WR�LQGLYLGXDOV�ZKR�
DUH�OLQNHG�WR�HDFK�RI�XV�ZKR�QRZ�FDUU\�RQ�RXU�LQ�WKHLU�DEVHQFH��,�HQFRXUDJH�HDFK�RI�\RX�WR�
SDUWLFLSDWH� 
 
4XL]�RI�WKH�PRQWK�–�0\�ZLIH�KDV�IRXQG�WKDW�FRRNERRNV�RIWHQ�FRQWDLQ�D�KLGGHQ�WUHDVXUH���
6KH�IRXQG�D�WUHDVXUH�LQ�D�FRRNERRN�RQ�RQH�RI�RXU�RIILFLDO�YLVLWV�WKLV�PRQWK���7KH�TXHVWLRQ�
LV��:KDW�$UL]RQD�/RGJH�KDV�D�UHFLSH�LQYROYLQJ�HOHSKDQW�DQG�UDEELW�PHDW"���$QVZHU�WR�FRPH�
LQ�WKH�1RYHPEHU�6WDWH�1HZVOHWWHU�–�LI�\RX�DUH�IURP�WKLV�/RGJH�–�PXP�LV�WKH�ZRUG�IRU�\RX�� 
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/DERU�'D\�%%4 
%XOOKHDG�&LW\�/RGJH�DQG�/DERU�'D\�
%%4� �,W�ZDV�D�JUHDW�ELJ�SDUW\�IRU�WKH�PHP�
EHUV�DQG�D�IDEXORXV�IXQG�UDLVHU�IRU�WKH�ORFDO�

:H�&DUH�&DQFHU�FHQWHU�KHUH�LQ�%XOOKHDG�
&LW\� �2Q�WKH�QHZ�%%4��KDPEXUJHUV�DQG�
KRW�GRJV�ZHUH�FRRNHG�DQG�ORWV�RI�VLGH�
GLVKHV�EURXJKW�LQ�IRU�DOO�WR�HQMR\�   

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

(ONV�&RXQWU\�'DQFHUV�GRQDWLRQ�+$9(1�)RRG���NLGV 
7KH�(ONV�&RXQWU\�'DQFHUV�GRQDWHG�
�����WR�+$9(1¶V�)RRG�IRU�.LGV��
+$9(1�LV�D�IXOO\�DFFUHGLWHG�IDPLO\�
DGYRFDF\�FHQWHU�VHUYLQJ�DOO�SHRSOH�LQ�
FULVLV�VLWXDWLRQV�� 
3LFWXUHG�IURP�/HIW�WR�5LJKW 
-XOLD�&DPHURQ�–�(ONV�&RXQWU\�'DQF�
HU�� 
.ULVWHQ�/DQJVWDII�–�)RRG�IRU�.LGV�
YROXQWHHU��1DQF\�5H\QROGV�–�(ONV�
&RXQWU\�'DQFHU 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��+�5��
5DGWNH 
 

%H�$Q�(ON�(YHU\GD\�����&RQWLQXHG�IURP�SDJH��� 

,�WKDQN�\RX�IRU�VXSSRUWLQJ�WKH��VW�/DG\¶V�IDOO�IXQGUDLVHU�WR�KRQRU�$UL]RQD�9HWHUDQV���
&RQWLQXHG�GRQDWLRQV�DUH�ZHOFRPH�WKURXJK�2FWREHU��<RXU�VXSSRUW�DQG�JHQHURVLW\�DUH�
JUHDWO\�DSSUHFLDWHG��'HE�ZLOO�EH�SURYLGLQJ�DQ�XSGDWH�DW�WKH�PLG-\HDU�FRQYHQWLRQ�WKDW�
\RX�ZLOO�EH�LQWHUHVWHG�LQ�KHDULQJ� 
 
1RZ�WKH�EURNHQ�UHFRUG�SDUW�-�DV�XVXDO�,�UHPLQG�XV�RI�RXU�JRDOV�IRU�WKH�FRPLQJ�\HDU�
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�����6XS�
SRUWLQJ�RXU�/RGJHV�–�ZH�DUH�LQ�WKH�EXVLQHVV�RI�JURZLQJ�RXU�/RGJHV�DQG�VWUHQJWKHQ�
LQJ�VXSSRUW�WR�ORFDO�FRPPXQLWLHV�DQG�����,QFUHDVLQJ�VXSSRUW�WR�WKH�(ONV�1DWLRQDO�
)RXQGDWLRQ�WR��������SHU�PHPEHU�� 
,Q�FORVLQJ��,�FRQWLQXH�WR�EH�WKDQNIXO�IRU�\RXU�LQGLYLGXDO�VHUYLFH�WR�RXU�2UGHU�DQG�IRU�
\RXU�FRQWLQXLQJ�FRPPLWPHQW�WR�WKH�WHQDQWV�RI�RXU�2UGHU�LQ�&KDULW\��-XVWLFH��%URWK�
HUO\�/RYH�DQG�)LGHOLW\���:H�VWLOO�KDYH�ORW�RI�ZRUN�WR�GR�DQG�,�DP�SURXG�WR�EH�ZRUNLQJ�
EHVLGH�DQG�IRU�\RX� 
 
5HPHPEHU�WKDW�WKH�*HQHUDO�(OHFWLRQ�'D\�LV�1RYHPEHU��������� 
 

)UDWHUQDOO\� 
 
0LNH�0XUSK\ 
$($�3UHVLGHQW� 
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 (ONV�KDG�D�EXV\�GD\�ZLWK�9HWV 

0RQGD\��$XJXVW�����������ZDV�D�ORQJ��EXW�UHZDUGLQJ�GD\�IRU�6XQ�&LW\�(ON�/RGJH�0HPEHUV� 
7KH�GD\�EHJDQ��DV�XVXDO��ZLWK�WKH�6XQ�&LW\�(ONV�SLFNLQJ�XS�IXUQLWXUH��IURP�JUDFLRXV�(ON�PHPEHUV��ZKR�JUHDWIXOO\�GR�
QDWH��WR�WKH�ZHOIDUH�RI�RXU�YHWHUDQV� 
 
$IWHU�VSHQGLQJ�WKH�PRUQLQJ��GHI\LQJ�WKH�VXPPHU�KHDW�LQ�$UL]RQD��WKH�6XQ�&LW\�(ONV�PDGH�D�WUHN�WR�WKH�$UL]RQD�6WDWH�
9HWHUDQV�KRPH��WR�SXW�RQ�WKHLU�PRQWKO\�ELQJR�HYHQW�WKHUH� 
7ZHQW\�RQH������YHWV��D�VPDOOHU�QXPEHU�WKHQ�XVXDO���WKLUWHHQ�(ON�PHPEHUV�DQG�7ZR�����YROXQWHHUV�DWWHQGHG�WKH�ELQJR�
SDUW\��ZKLFK�LV�SXW�RQ�LQ�DQ�HIIRUW�WR�EULQJ�VRPH�FKHHU�WR�WKH�UHVLGHQWV�WKHUH�� 
$V�XVXDO��HYHU\�YHW�ZRQ�DQG�HYHU\�YHW�OHIW�ZLWK�D�OLWWOH�PRUH�PRQH\�LQ�KLV�KHU�SRFNHW��WR�VSHQG�DW�WKH�IDFLOLWLHV�FRPPLV�
VDU\� 
 
,Q�DGGLWLRQ�WR�WKH�ELQJR�SDUW\��IRU�WKH�VHFRQG�PRQWK�LQ�D�URZ��WKH�³4XLOWV�RI�/RYH´�JURXS��EDVHG�LQ�WKH�$UL]RQD�7UDGL�
WLRQV�FRPPXQLW\�LQ�6XUSULVH���$UL]RQD��GRQDWHG�³4XLOWV�RI�/RYH´��WR�WKRVH�YHWV�XQDEOH�WR�DWWHQG�WKH�ELQJR�HYHQW� 
1HHGOHVV�WR�VD\��LW�ZDV�D�JUHDW�GD\�WKXV�IDU��EXW�IDU�IURP�RYHU� 
)ROORZLQJ�WKH�ELQJR�HYHQW��WKUHH�RI�WKH�6XQ�&LW\�(ONV�KHDGHG�RYHU�WR�WKH�9HWV�IRU�9HWV�IDFLOLW\�RQ�*UDQG�$YH��LQ�3KRH�
QL[��$]��WR�SLFN�XS�YHWV�WKHUH�DQG�WDNH�WKHP�WR�WKH�6XQ�&LW\�(ONV�/RGJH��IRU�DQ�³DOO�\RX�FDQ�HDW´�VSDJKHWWL�GLQQHU� 
7KH�VSDJKHWWL�GLQQHU�LV�D�UHJXODU�HYHQW�DW�WKH�(ONV�/RGJH��EXW�SLFNLQJ�XS�WKH�YHWV�LV�QRW��QRUPDOO\��WKH�YHWV�KDYH�WKHLU�
RZQ�WUDQVSRUWDWLRQ� 
 
7ZHOYH������YHWV�IURP�WKH�IDFLOLW\�ZHUH�VFKHGXOHG�WR�PDNH�WKH�WULS�IURP�WKH�9HWHUDQV�IDFLOLW\��WR�WKH�(ONV�/RGJH��EXW�
XQIRUWXQDWHO\��WKH�GULYHU�IRU�WKH�YHWV�EHFDPH�LOO��OHDYLQJ�WKH�YHWV�VWUDQGHG��ZLWK�QR�WUDQVSRUWDWLRQ� 
1RW�D�SUREOHP��WKH�WKUHH�(ON�PHPEHUV�GURYH�WKHLU�SHUVRQDO�YHKLFOHV��WR�WKH�YHWHUDQV�IDFLOLW\��ORDGHG�XS�WKH�YHWV��DQG�GH�
I\LQJ�WKH�DEVXUG�WUDIILF�LQ�3KRHQL[��VQDLOHG�WKHLU�ZD\�WR�WKH�(ONV�/RGJH�LQ�6XQ�&LW\��$UL]RQD��)RUWXQDWHO\��WKH�WUDIILF�
ZDV�PXFK�EHWWHU�RQ�WKH�UHWXUQ�WULS� 
 
2QFH�WKHUH��WKH�³9HWV�IRU�9HWV´�JURXS��ZHUH�MRLQHG�E\�HLJKW�����PHPEHUV�RI�WKH�0�$�1�$��+RXVH�IDFLOLW\��0DULQH��$U�
P\��1DY\��$LU�)RUFH����ORFDWHG�DW������:��+ROO\�6W��LQ�3KRHQL[��DQG�VL[�RWKHU�YHWV��ZKR�DUH�(ON�PHPEHUV� 
7ZHQW\�VL[������YHWV�DWH�WKHLU�ILOO�RI�VSDJKHWWL��JDUOLF�EUHDG��VDODG��SLH�DQG�LFH�FUHDP� 
�7KH�SLHV�ZHUH�³KRPHPDGH´�DQG�GRQDWHG�E\�DQ�(ONV�VXSSRUWHU��/LQGD�%DQQRQ��ZLIH�RI�DQ�(ON�PHPEHU�DQG�9LHW�1DP�
9HW��DQG�ZHUH�GHOLFLRXV��DV�ZDV�HYHU\WKLQJ�HOVH� 
�7KH�GD\�ZDV�ORQJ��WKH�GD\�ZDV�KRW��WKH�YHWV�ZHUH�KDSS\��(QG�RI�VWRU\� 

3LFWXUH�&DSWLRQV�� 
$W�YHWHUDQV�ELQJR�HYHQW���OHIW�WR�ULJKW�DV�YLHZHG��&KDXQFH\�0LOEUDQGW��5HFUHDWLRQDO�WKHUDSLVW��7DPP\�0F'RZHOO��

6RFLDO�:RUNHU�JUDSH�FRORUHG�EORXVH���UHVLGHQW�YHW�LQ�ZKHHO�FKDLU��QDPH�QRW�SHUPLWWHG���DQG�*DU\�'UXPKHOOHU��
$]��6WDWH�(ONV�9HWHUDQV�&KDLUPDQ��2Q�WKH�WDEOH�GLVSOD\�DUH�VRPH�RI�WKH�GRQDWHG�³4XLOWV�RI�/RYH´ 

 
(ONV�/RGJH�6SDJKHWWL�GLQQHU���OHIW�WR�ULJKW��7KHUHVD�6FKPLWW��1DY\�9HW��0RQLTXH�2¶%ULDQ��1DY\�9HW��7RGG�

:LOORXJKE\��$UP\�YHW��%UXFH�%UDGHQ��$UP\�9HW�DQG�-RKQ�0F'RQHOO��$UP\�YHW�DQG�(ON�0HPEHU� 
 
3LFWXUH�RI�SLFNXS�WUXFN�WKH�6XQ�&LW\�(ONV�KHOSHG�WR�SXUFKDVH��7KH�WUXFN�LV�HTXLSSHG�ZLWK�D�WRZLQJ�KLWFK�DQG�ZLOO�EH�

XVHG�WR�SLFN�XS�IXUQLWXUH��DSSOLDQFHV��FORWKLQJ��HWF��WR�RXWILW�YHWHUDQV�OLYLQJ�TXDUWHUV� 
 

$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ� 
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Choosing a Continuing-Care Retirement  &RPPXQLW\� 

&DQ�\RX�JLYH�PH�VRPH�WLSV�RQ�SLFNLQJ�DQ�DOO-LQFOXVLYH�UHVLGHQWLDO�UHWLUHPHQW�FRPPXQLW\�WKDW�RIIHUV�LQGHSHQGHQW�
KRXVLQJ��DORQJ�ZLWK�DVVLVWHG�OLYLQJ�DQG�QXUVLQJ�FDUH"�0\�KXVEDQG�DQG�,�DUH�ORRNLQJ�WR�GRZQVL]H�DQG�VLPSOLI\��
EXW�ZH�ZDQW�RXU�QH[W�PRYH�WR�EH�RXU�ODVW�� 
 
,I�\RX�ZDQW�\RXU�QH[W�PRYH�WR�EH�\RXU�ILQDO�RQH��DQ�DOO-LQFOXVLYH�UHWLUHPHQW�FRPPXQLW\�—�DOVR�NQRZQ�DV�D�FRQWLQXLQJ-
FDUH�UHWLUHPHQW�FRPPXQLW\��&&5&��—�LV�D�JUHDW�RSWLRQ�WR�FRQVLGHU�� 
 
&&5&V�DUH�GLIIHUHQW�IURP�RWKHU�W\SHV�RI�VHQLRU�KRXVLQJ�EHFDXVH�WKH\�SURYLGH�DOO�OHYHOV�RI�KRXVLQJ��VHUYLFHV�DQG�FDUH�LQ�
RQH�FRQYHQLHQW�ORFDWLRQ��:KLOH�WKH\�YDU\�JUHDWO\�LQ�DSSHDUDQFH�DQG�VHUYLFHV��PRVW�&&5&V�RIIHU�DSDUWPHQWV�RU�VLQJOH-
IDPLO\�KRPHV�IRU�DFWLYH�LQGHSHQGHQW�VHQLRUV��7KH\�DOVR�RIIHU�RQVLWH�DVVLVWHG�OLYLQJ�IRU�VHQLRUV�ZKR�UHTXLUH�KHOS�ZLWK�
EDVLF�OLYLQJ�WDVNV�OLNH�EDWKLQJ��GUHVVLQJ�RU�JRLQJ�WR�WKH�EDWKURRP�DQG�QXUVLQJ�KRPH�FDUH�IRU�UHVLGHQWV�ZKR�DUH�LQ�GHFOLQ�
LQJ�KHDOWK�� 
 
&&5&V�DOVR�SURYLGH�D�EHY\�RI�UHVRUW-VW\OH�DPHQLWLHV�DQG�VHUYLFHV�WKDW�LQFOXGH�FRPPXQLW\�GLQLQJ�KDOOV��H[HUFLVH�IDFLOL�
WLHV��KRXVHNHHSLQJ�DQG�WUDQVSRUWDWLRQ��DV�ZHOO�DV�PDQ\�VRFLDO�DQG�UHFUHDWLRQDO�DFWLYLWLHV��%H�DZDUH�WKDW�WKHVH�VHUYLFHV�
RIWHQ�FRPH�DW�D�KHIW\�SULFH��0RVW�FRPPXQLWLHV�KDYH�HQWU\�IHHV�WKDW�UDQJH�IURP�WKH�ORZ�WR�PLG-VL[�ILJXUHV�SOXV�RQJRLQJ�
PRQWKO\�IHHV�WKDW�FDQ�UDQJH�IURP�DURXQG��������WR�RYHU��������GHSHQGLQJ�RQ�WKH�IDFLOLW\��VHUYLFHV�DQG�WKH�FRQWUDFW�RS�
WLRQ�\RX�FKRRVH�� 
 
:LWK�PRUH�WKDQ�������&&5&V�LQ�RSHUDWLRQ�WKURXJKRXW�WKH�8�6���ILQGLQJ�D�IDFLOLW\�WKDW�ILWV�\RXU�OLIHVW\OH��QHHGV�DQG�
EXGJHW�ZLOO�UHTXLUH�VRPH�OHJZRUN��+HUH�DUH�VRPH�VWHSV�WR�KHOS�\RX�SURFHHG�� 
 
0DNH�D�OLVW��6WDUW�E\�FDOOLQJ�WKH�$UHD�$JHQF\�RQ�$JLQJ��FDOO����-���-�����IRU�FRQWDFW�LQIRUPDWLRQ��LQ�WKH�DUHD�\RX�
ZDQW�WR�OLYH�IRU�D�OLVW�RI�&&5&V� 
 
&DOO�WKH�IDFLOLWLHV��2QFH�\RX�KDYH�ORFDWHG�D�IHZ�ORFDO�IDFLOLWLHV��FDOO�WKHP�WR�ILQG�RXW�LI�WKH\�KDYH�DQ\�YDFDQFLHV��ZKDW�
WKH\�FKDUJH�DQG�LI�WKH\�SURYLGH�WKH�W\SHV�RI�VHUYLFHV�\RX�ZDQW�RU�QHHG�� 
 
7DNH�D�WRXU��0DQ\�&&5&V�HQFRXUDJH�SRWHQWLDO�UHVLGHQWV�WR�VWD\�RYHUQLJKW�DQG�KDYH�D�IHZ�PHDOV�LQ�WKHLU�GLQLQJ�KDOO��
'XULQJ�\RXU�YLVLW��QRWLFH�WKH�XSNHHS�RI�WKH�IDFLOLW\�DQG�WDON�WR�WKH�FXUUHQW�UHVLGHQWV�WR�VHH�KRZ�WKH\�OLNH�OLYLQJ�WKHUH��$O�
VR��FKHFN�RXW�WKH�DVVLVWHG�OLYLQJ�DQG�QXUVLQJ�IDFLOLWLHV�DQG�ILQG�RXW�KRZ�GHFLVLRQV�DUH�PDGH�WR�PRYH�UHVLGHQWV�IURP�RQH�
OHYHO�RI�FDUH�WR�DQRWKHU�� 
 
7R�OHDUQ�PRUH�DERXW�D�IDFLOLW\��FDOO�WKH�VWDWH�ORQJ-WHUP�FDUH�RPEXGVPDQ��VHH�/7&RPEXGVPDQ�RUJ��ZKR�FDQ�WHOO�\RX�
ZKHWKHU�WKH�DVVLVWHG�OLYLQJ�DQG�QXUVLQJ�FDUH�VHUYLFHV�ZLWKLQ�WKH�&&5&�KDYH�KDG�DQ\�FRPSODLQWV�RU�RWKHU�SUREOHPV��<RX�
FDQ�DOVR�XVH�0HGLFDUH
V�QXUVLQJ�KRPH�FRPSDUH�WRRO�DW�0HGLFDUH�JRY�QXUVLQJKRPHFRPSDUH� 
 
5HYLHZ�FRQWUDFWV�DQG�IHHV��0RVW�&&5&V�RIIHU�WKUHH�W\SHV�RI�FRQWUDFWV��7\SH�$��RU�OLIH-FDUH�FRQWUDFWV��ZKLFK�KDYH�WKH�
KLJKHVW�HQWU\�IHH�EXW�FRYHU�DOO�OHYHOV�RI�ORQJ-WHUP�FDUH�DV�QHHGHG��7\SH�%��RU�PRGLILHG�FRQWUDFWV��ZKLFK�KDYH�ORZHU�HQ�
WU\�IHHV�EXW�OLPLW�ORQJ-WHUP�FDUH�VHUYLFHV�LQ�WKH�LQLWLDO�IHH��DQG�7\SH�&��RU�IHH-IRU-VHUYLFH�FRQWUDFWV��ZKLFK�RIIHU�WKH�ORZ�
HVW�HQWUDQFH�IHHV�EXW�UHTXLUH�\RX�WR�SD\�H[WUD�IRU�ORQJ-WHUP�FDUH�LI�\RX�QHHG�LW� 
 
<RX�DOVR�QHHG�WR�ILQG�RXW�ZKDW�\HDUO\�SULFH�LQFUHDVHV�\RX�FDQ�H[SHFW��<RX�VKRXOG�DOVR�LQTXLUH�DV�WR�KRZ�PXFK�RI�\RXU�
HQWU\�IHH�LV�UHIXQGDEOH�LI�\RX�PRYH�RU�GLH�DQG�ZKDW�KDSSHQV�LI�\RX�RXWOLYH�\RXU�ILQDQFLDO�UHVRXUFHV�� 
 
5HVHDUFK�WKH�&&5&��)LQG�RXW�ZKR�RZQV�WKH�IDFLOLW\��JHW�D�FRS\�RI�WKHLU�PRVW�UHFHQWO\�DXGLWHG�ILQDQFLDO�VWDWHPHQW�DQG�
D�FRS\�RI�WKHLU�FRQWUDFW�DQG�UHYLHZ�WKHVH�ZLWK�\RXU�ODZ\HU�RU�ILQDQFLDO�DGYLVRU��<RX�VKRXOG�DOVR�UHTXHVW�LQIRUPDWLRQ�
UHJDUGLQJ�WKHLU�RFFXSDQF\�UDWH��8QOHVV�LW�LV�D�QHZHU�FRPPXQLW\�ILOOLQJ�XS��RFFXSDQF\�EHORZ�����FRXOG�EH�D�UHG�IODJ�
WKDW�WKH�IDFLOLW\�LV�KDYLQJ�ILQDQFLDO�RU�PDQDJHPHQW�SUREOHPV� 
 
$Q\�DGGLWLRQDO�TXHVWLRQV"�&DOO�WKH�$UL]RQD�(ONV�0DMRU�3URMHFWV�2IILFH�IRU�PRUH�LQIRUPDWLRQ� 
 
$OIUHG�5��6NRUXSVNL��363 
3ODQQHG�*LYLQJ�&RRUGLQDWRU 
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)LUVW�5HVSRQGHUV�$ZDUGV�'LQQHU 

<XPD�����SUHVHQWHG�FHUWLILFDWHV�RI�DSSUHFLDWLRQ�WR�WZR�ORFDO�
)LUVW�5HVSRQGHUV� �2IILFHU�RI�WKH�<HDU�(VPXQGR�7HMHGD�DQG�)LUH�
)LJKWHU�RI�WKH�<HDU�&DSWDLQ�3DXO�(YDQFKR�ZHUH�UHFRJQL]HG�IRU�
WKHLU�RXWVWDQGLQJ�HIIRUWV�LQ�WKH�<XPD�FRPPXQLW\� �$OVR�$UL]RQD�
:HVWHUQ�&ROOHJH�2IILFHU�-XDQ�/DUD�ZDV�UHFHLYHG�D�FRPPHQGD�
WLRQ�IRU�KLV�DFWLRQV�ZKLOH�RII�GXW\�LQ�PDNLQJ�DQ�DUUHVW�LQ�6DQ�
/XLV� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\-RKQ�)XOOHU� 

(ONV�6WXGHQW�RI�WKH�0RQWK 

%XOOKHDG�&LW\�(ONV�DUH�SURXG�WR�KRQRU�VWXGHQWV�RI�WKH�PRQWK�
DJDLQ�WKLV�VFKRRO�\HDU� �)URP�0RKDYH�+LJK�6FKRRO�DUH�VHQLRUV�
'UHZ�&RRN�DQG�%UHQW�0RRUH�DQG�5\DQQ�*OHQQ�IRUP�5LYHU�
9DOOH\�+LJK�6FKRRO� �0V��&RRN�ZRXOG�OLNH�WR�DWWHQG�1RUWKHUQ�
$UL]RQD�8QLY��WR�VWXG\�EXVLQHVV�DQG�FRPPXQLFDWLRQ�WR�EH�
FRPH�PDUNHWLQJ�GLUHFW�RI�D�FRPSDQ\� �0RRUH�FXUUHQWO\�RQ�WKH�
IRRWEDOO�WHDP�ZDQWV�WR�EHFRPH�D�PHPEHU�RI�WKH�1DWLRQDO�
)RRWEDOO�/HDJXH�DQG�ZLOO�VWDUW�E\�DWWHQGLQJ�$UL]RQD�6WDWH�
8QLY��RU�1$8� �0V��*OHQQ�LQWHQGV�RQ�EHFRPLQJ�D�GHQWLVW�DQG�
ZLOO�DWWHQG�&UHLJKWRQ�8QLY��LQ�2PDKD��1HEUDVND� �-RVKXD�
&DVWUHMRQ��6LHUUD�'HPHUV�DQG�0LFKDHO�3DVVRQV�ZHUH�XQDEOH�WR�
DWWHQG�)RU�LPPHGLDWH�UHOHDVH�� 
 
$UWLFOH�DQG�SKRWR�6XEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�
&KDLU� 

 

$MR�������KRVWHG�LWV�$QQXDO�)LUVW�5HVSRQGHU�$SSUHFLDWLRQ 'LQQHU��7KH�PHDO�LV�SURYLGHG�IUHH�WR�DOO�UHVSRQGHUV�DQG�WKHLU�
IDPLOLHV�VHUYHG�E\�
RXU�RZQ�+LJK�6FKRRO�
VWXGHQW�YROXQWHHUV��
7KLV�\HDU�WKHUH�ZDV�D�
JUHDW�WXUQ�RXW�IURP�
'LVSDWFK�WR�6KHULIIV�
DQG�IURP�%RUGHU�3D�
WURO�WR�WKH�9ROXQWHHU�
)LUH�'HSDUWPHQW��
(YHU\RQH�VWRRG�DQG�
MRLQHG�LQ�WKH�3OHGJH�
RI�$OOHJLDQFH DIWHU�
ZHOFRPLQJ�ZRUGV�
IURP�([DOWHG�5XOHU�

.RUG�.OLQHIHOWHU�DQG�YLVLWLQJ�$UL]RQD�6WDWH�$VVRFLDWLRQ�3UHVLGHQW��0LNH�0XUSK\�	�)LUVW�/DG\�'HE��0LNH
V�ZRUGV�DQG�
KLV�JXLGDQFH�WUXO\�ZDUPHG�RXU�KHDUWV��$QG�'HE
V�KHDUWIHOW�ZRUGV�IRU�WKH�)LUVW�5HVSRQGHUV
�ZLYHV�UHDOO\�GURYH�KRPH�
ZKDW�D�JUHDW�FRXSOH�ZH�KDYH�D�WKH KHOP�WKLV�\HDU���,W�ZDV�D�JUHDW�HYHQLQJ ZLWK�RXU�VPDOO�WRZQ�ORFDO�KHURHV��HQMR\LQJ�
VPDOO�WDON��JUHDW�IRRG��DQG�ZDWFKLQJ�WKH�NLGV�FRORU�	�SOD\� � � 

$MR���������$PHULFDQLVP�	�$=�(ONV�$VVQ�3UHVLGHQW�9LVLW 
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.LQJPDQ��$=�+DV��VW�7LPH�)ODJ�5HWLUHPHQW�5LWXDO 

6HSWHPEHU����������(ONV�/RGJH�SUHVHQWHG�)ODJ�5HWLUHPHQW�5LWXDO��-�%XUQLQJ�2QH�6WULSH�DW�D�7LPH����)LUVW�(YHU�)ODJ�5H�
WLUHPHQW�5LWXDO�DW�(ONV�/RGJH����� 
 
(5��%LOO�5LHKOH�DQG�/HDGLQJ�.QLJKW��-RKQ�/DZVRQ�VSRNH�DERXW�WKH�)ODJ�ZKHQ�LW�KDV�WR�EH�UHWLUHG�DQG�SURSHUO\�EXUQHG�
ZLWK�UHVSHFW��'LDQQH�5LHKOH�FKDLUHG�WKLV�HYHQW�DQG�'DOH�6WLWHV��3(5�RI�(DJOH�5LYHU�/RGJH�������RI�(DJOH�5LYHU��$ODVND��
DOVR�UHDG�WKH�VWRU\�RI�2OG�*ORU\��5REHUW�3DOHWVN\��7LOHU�DQG�%LOO�5LHKOH��(5�DWWHQGHG�WKH�ILUH�EXFNHW�DIWHU�HDFK�SLHFH�ZDV�
HQWHUHG��/LRQ�&RORU�*XDUG�QDPHG�&RUYLQ�KHOG�RQWR�WKH�IROGHG�)ODJ�DOO�GXULQJ�WKH�ULWXDO�DQG�VFRXWV�QDPHG�WKH����RULJLQDO�
FRORQLHV�WKDW�EHFDPH�VWDWHV�DV�WKH\�SUHVHQWHG�WKHLU�VWULSH�IRU�EXUQLQJ�–�RQH�VWULSH�DW�D�WLPH���7KH�%6$�9HQWXULQJ�&UHZ�
ZDV�SUHVHQW�DV�ZHOO���3LFWXUHG�DUH��(5�%LOO�5LHKOH�	�OHDGLQJ�.QLJKW�-RKQ�/DZVRQ��5�	�:LIH��'LDQQH��'DOH�6WLWHV�DQG�
OLQHXS�RI�6FRXWV������VWDUWLQJ�ZLWK�EUDQG�QHZ�ODG\�VFRXW�LV�=RH��/LRQ���/LOOLDQ��7LJHU���/XFDV��7LJHU���%UD\GHQ��:ROI���
0DODNDL��:ROI���'\ODQ��:ROI���-RYDQL��%HDU���,VDEHOO��:HEHOR���6DPXHO��WKHLU�GHQ�FKLHI��6WDU���7KH�UHPDLQLQJ���DUH�7KH�
9HQWXULQJ�&UHZ�DQG�WKH�ILUVW�RQH�LV�-RQDWKRQ���ODVW�IRXU�QRW�QDPHG���7KLV�ZDV�RXU�ILUVW�)ODJ�5HWLUHPHQW�5LWXDO�DQG�WKH�
SXEOLF�FDPH�WR�VHH�LW�DW�RXU�.LQJPDQ�(ONV�/RGJH������DW�����*DWHV�$YH��.LQJPDQ��$=���7KDQNV�JR�RXW�WR�DOO�ZKR�YRO�
XQWHHUHG���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�6DUDK�3OHWK��(ONV�(GLWRU����� 

/XQFK�)RU�7KH�7XFVRQ�3ROLFH�2IILFHUV 

7XFVRQ�(DVW�$[LOODU\�PHPEHUV�SURYLGH�OXQFK�WR�ORFDO�7XFVRQ�3ROLFH�
2IILFHUV�RQ�6HSWHPEHU���WK�DV�D�VPDOO�WRNHQ�RI�WKHLU�DSSUHFLDWLRQ�IRU�DOO�
WKH\�GR�IRU�RXU�FRPPXQLW\����7KH\�DOVR�SURYLGHG�OXQFK�IRU�WKH�ORFDO�)LUH�
6WDWLRQ� 

3LFWXUHG�IURP�OHIW�WR�ULJKW���-R$QQ�%RWNLQ��.DWK\�=DXJUD�DQG�1DQF\�
'UH]GRQ�ZLWK�PHPEHUV�RI�WKH�7XFVRQ�3ROLFH�'HSDUWPHQW 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DU\�6KDIIHU�3(5��3XEOLF�5HODWLRQV 
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 %%4�)RU�WKH�9HWHUDQV 

6HSWHPEHU��VW�7XFVRQ�(DVW�KRVWHG�D�%%4�DW�WKH�$UL]RQD�6WDWH�9HW�
HUDQ�+RPH-7XFVRQ���:KLOH�WKHUH�WKH\�KDG�D�FKDQFH�WR�VSHDN�WR�
(GZDUG�-RKQVRQ�ZKR�LV�3UHVLGHQW�RI�WKH�5HVLGHQWLDO�&RXQFLO�WKHUH���
(GZDUG�ZDV�ODVW�VWDWLRQHG�DW�6LHUUD�9LVWD�DQG�VHUYHG�LQ�9LHWQDP�
DV�DQ�$UP\�/LHXWHQDQW��+H�LV�WKH�SURXG�IDWKHU�RI�QLQH��JUDQGIDWKHU�
RI�HLJKW�DQG�JUHDW-JUDQGIDWKHU�RI�WZR����(GZDUG�LV�TXLWH�WKH�
MRNHVWHU�DQG�HQMR\HG�WHDVLQJ�RXU�YLVLWLQJ�ODGLHV� 

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

$X[LOLDU\�0H[�)LHVWD 

$X[LOLDU\¶V�0H[LFDQ�)LHVWD�³2OH�´�,W�ZDV�D�ZRQGHUIXO�HYHQLQJ�KDG�E\�DOO�DQG�DXWKHQWLF�0H[LFDQ�IRRG�WKDW�ZDV�SUHSDUHG�
E\�$O�/XQD�	�5R[DQQH��VR�GHOLFLRXV� �:H�GDQFH�WR�WKH�PXVLF�RI�&KULVWLQH�DQG�'DYH�DOO�HYHQLQJ�ORQJ� �6KRZQ�DUH�WKH�
/XQD¶V�LQ�WKH�NLWFKHQ��&KULVWLQH�0RRUH�	�'DYH�DQG�/RUUDLQ�8SWRQ�ZKR�ZDV�WKH�OXFN\�ZLQQHU�RI�WKH�������DV�0DU\�
2
.HHIH�ORRNV�RQ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�7HUUL�7UHDU��3XEOLF�5HODWLRQV�&KDLU� 

6LHUUD�9LVWD�(ONV�/RGJH�������32:�0,$�&HUHPRQ\ 

2Q�)ULGD\�����6HSWHPEHU�������RXU�/RGJH�
KHOG�RXU�ILUVW�DQQXDO�32:���0,$�&HUHPRQ\�
LQ�RUGHU�WR�KRQRU�WKRVH�WKDW�ZHUH���DUH�3ULV�
RQHUV�RI�:DU��RU�DUH�0LVVLQJ�LQ�$FWLRQ��2U�
JDQL]DWLRQV�UHFRJQL]HG�DQG�LQ�DWWHQGDQFH�
DW�WKH�FHUHPRQ\�LQFOXGHG��9LHWQDP�9HWHU�
DQV�RI�$PHULFD��'LVDEOHG�9HWHUDQV�RI�
$PHULFD��6LHUUD�9LVWD�(ONV�/RGJH�9HWHUDQV�
&RPPLWWHH��.RUHDQ�:DU�32:V��9LHWQDP�
32:V��&RPEDW�9HWHUDQV�0RWRUF\FOH�$VVR�
FLDWLRQ��*ROG�6WDU�)DPLOLHV��DQG�WKH�2UGHU�
RI�WKH�3XUSOH�+HDUW��,Q�WKH�VROHPQ�FHUHPR�
Q\��WKH�0LVVLQJ�0DQ�WDEOH�ZDV�VHW�E\�RXU�
/RGJH�2IILFHUV�LQ�KRQRU�RI�WKRVH�WKDW�DUH�

QRW�ZLWK�XV�� 
$UWLFOH�DQG�3KRWRV�VXEPLWWHG�E\�6KDZQHH�&DUOLOH��3XEOLF�5HODWLRQV�&KDLU 
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7XFVRQ�(DVW�6XSSRUWV�+RPHOHVV 
7XFVRQ�(DVW�/RGJH������PHPEHUV�YLVLWHG�%UDYR�%DVH-&DPS�
&RQNOLQ�RQ�6HSWHPEHU���WK���%UDYR�%DVH�LV�D�KRPHOHVV�YHWHUDQ�
FDPS�LQ�WKH�7XFVRQ�DUHD���0HPEHUV�EURXJKW��IRRG��ZDWHU��EODQNHWV��
WRLOHWU\�LWHPV�DQG�XVHG�FORWKLQJ�IRU�WKRVH�OLYLQJ�WKHUH���'XULQJ�WKHLU�
YLVLW�WKH\�ZHUH�JLYHQ�D�WRXU�RI�WKH�FDPS�DQG�D�OLVW�RI�QHHGHG�LWHPV���
2XU�9HWHUDQ�&RPPLWWHH�LV�ZRUNLQJ�ZLWK�WKH�&DPS�WR�LPSURYH�WKH�
OLYHV�RI�WKRVH�OLYLQJ�WKHUH�E\�SURYLGLQJ�QHHGHG�VXSSOLHV�� 

3LFWXUHG�IURP�OHIW�WR�ULJKW���%ULJLG�6KHUER��6DOO\�)UDQNHO��0�-��6LUR�
WD��0D\QDUG�6WRXW�(5��'DYH�6KHUER�DQG�6WHYH�(OOLV� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DU\�6KDIIHU�3(5��3XEOLF�5HOD�
WLRQV 

$UHWKD�)UDQNOLQ
V�(VWDWH�)DFHV�&KDOOHQJHV 

2Q�$XJXVW�����������PXVLFLDQV��DFWRUV��UHOLJLRXV�OHDGHUV�DQG�SROLWLFLDQV�JDWKHUHG�DW�'HWURLW
V�*UHDWHU�*UDFH�7HPSOH�WR�
UHPHPEHU�DQG�FHOHEUDWH�WKH�OLIH�RI�$UHWKD�)UDQNOLQ��0V��)UDQNOLQ�SDVVHG�DZD\�DW�DJH����ZLWKRXW�D�ZLOO�  
 
/RV�$QJHOHV�DWWRUQH\�'RQ�:LOVRQ�UHSUHVHQWHG�)UDQNOLQ�WKURXJKRXW�KHU�PXVLF�FDUHHU��2Q�VHYHUDO�RFFDVLRQV��KH�XUJHG�KHU�
WR�FRPSOHWH�D�ZLOO�DQG�OLYLQJ�WUXVW�EXW�VKH�GLG�QRW�FUHDWH�DQ�HVWDWH�SODQ�  
 
:LOVRQ�VWDWHG���,W�ZRXOG�KDYH�H[SHGLWHG�WKLQJV�DQG�NHSW�WKHP�RXW�RI�SUREDWH�DQG�NHSW�WKLQJV�SULYDWH��,�MXVW�KRSH�KHU�HV�
WDWH�GRHVQ
W�HQG�XS�JHWWLQJ�VR�KRWO\�FRQWHVWHG��$Q\�WLPH�WKH\�GR�QRW�OHDYH�D�WUXVW�RU�ZLOO��WKHUH�DOZD\V�HQGV�XS�EHLQJ�D�
ILJKW�� 
 
)UDQNOLQ
V�IRXU�VRQV�ILOHG�GRFXPHQWV�ZLWK�WKH�2DNODQG�&RXQW\�SUREDWH�FRXUW�DQG�LQGLFDWHG�WKH\�ZHUH��LQWHUHVWHG�SHU�
VRQV���2QH�RI�KHU�VRQV��.HFDOI�&XQQLQJKDP��QRWHG�LQ�WKH�ILOLQJ�WKDW�$UHWKD�)UDQNOLQ��GLHG�LQWHVWDWH��  
 
7KH�SUREDWH�SURFHVV�LV�QRZ�SURFHHGLQJ�LQ�2DNODQG�&RXQW\��0LFKLJDQ��)UDQNOLQ�RZQHG�WKUHH�KRPHV�LQ�%ORRPILHOG�
7RZQVKLS��0LFKLJDQ�DQG�RQH�KRPH�LQ�'HWURLW��+RZHYHU��WKH�SULPDU\�YDOXH�RI�KHU�HVWDWH�LV�KHU�LQWHOOHFWXDO�SURSHUW\��7KLV�
SURSHUW\�LQFOXGHV�PDQ\�UHFRUGLQJV��PXVLFDO�FRPSRVLWLRQV�DQG�KHU�OLNHQHVV�  
 
)UDQNOLQ�ZDV�H[WUHPHO\�VXFFHVVIXO�DQG�ZDV�FDOOHG�WKH��4XHHQ�RI�6RXO���6KH�KDG�RYHU�����VLQJOH�UHFRUGLQJV�RQ�WKH�%LOO�
ERDUG�FKDUWV�DQG�UHFHLYHG����*UDPP\�$ZDUGV��+HU�HVWDWH�SURSHUW\�YDOXH�FRXOG�EH�LQ�WKH�WHQV��RU�HYHQ�KXQGUHGV��RI�PLO�
OLRQV�RI�GROODUV�  
 
:KHQ�0LFKDHO�-DFNVRQ�SDVVHG�DZD\��KLV�HVWDWH�H[HFXWRUV�FODLPHG�WKDW�WKH�HVWDWH�ZDV�RQO\�ZRUWK�D�IHZ�WKRXVDQG�GROODUV��
+RZHYHU��,56�DSSUDLVHUV�YDOXHG�WKH�HVWDWH�DW������ELOOLRQ��8QGHUVWDQGDEO\��WKH�HVWDWH�LV�LQWHUHVWHG�LQ�NHHSLQJ�WKH�YDOXD�
WLRQ�ORZ�WR�UHGXFH�HVWDWH�WD[�ZKLOH�WKH�,56�VHHNV�D�ODUJH�YDOXH�LQ�RUGHU�WR�LQFUHDVH�WKH�HVWDWH�WD[�  
 
%HFDXVH�WKH�)UDQNOLQ�HVWDWH�LV�OLNHO\�YDOXHG�RYHU�WKH������H[HPSWLRQ�RI��������PLOOLRQ�DQG�YDOXDWLRQ�RI�LQWHOOHFWXDO�
SURSHUW\�LV�TXLWH�GLIILFXOW��WKH�IRXU�VRQV�DUH�OLNHO\�WR�EH�LQ�D�FRQWHQWLRXV�GLVSXWH�RYHU�YDOXDWLRQ�ZLWK�WKH�,56��7KH�YDOXD�
WLRQ�FRQWHVW�ZLWK�WKH�,56�FDQ�SURFHHG�WKURXJK�WKH�WD[�DQG�DSSHOODWH�FRXUWV�IRU�D�GHFDGH�RU�ORQJHU�  
 
(GLWRU
V�1RWH� )UDQNOLQ
V�IRXU�VRQV�ZLOO�OLNHO\�UHFHLYH�FUHGLWRU�FODLPV��FRQWHVW�WKH�HVWDWH�YDOXH�ZLWK�WKH�,56�DQG�QHJRWL�
DWH�PXOWLSOH�FRQWUDFWV�DQG�OLFHQVHV�IRU�)UDQNOLQ
V�LQWHOOHFWXDO�SURSHUW\��7KLV�SURFHVV�LV�SDUWLFXODUO\�GLIILFXOW�EHFDXVH�WKHUH�
LV�QR�ZLOO�DQG�WKH�SURSHUW\�ZLOO�SDVV�WR�KHLUV�XQGHU�0LFKLJDQ�ODZ��7KHUHIRUH��LW�PD\�EH�VHYHUDO�\HDUV�EHIRUH�WKH�2DNODQG�
&RXQW\�3UREDWH�&RXUW�GHWHUPLQHV�WKH�VSHFLILF�VKDUHV�RI�RZQHUVKLS�IRU�WKH�IRXU�VRQV�RU�RWKHU�IDPLO\�PHPEHUV��:LWK�
PDQ\�PLOOLRQV�RI�GROODUV�LQ�HVWDWH�YDOXH��DQG�PLOOLRQV�PRUH�RZHG�WR�WKH�,56�IRU�HVWDWH�WD[HV��WKH�SRWHQWLDO�IRU�LQWHQVH�DQG�
SURWUDFWHG�FRQIOLFW�LV�JUHDW��$�ZLOO�DQG�OLYLQJ�WUXVW�E\�0V��)UDQNOLQ�FRXOG�KDYH�VDYHG�HQRUPRXV�FRVWV�DQG�HQKDQFHG�IDPL�
O\�KDUPRQ\�  
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6LHUUD�9LVWD�(ONV�/RGJH�������/DZ�DQG�)LUH�$ZDUGV�'LQQHU 

2Q�6DWXUGD\�����6HSWHPEHU�������WKH�
6LHUUD�9LVWD�(ONV�/RGJH�������KRVWHG�
RXU�$QQXDO�/DZ�(QIRUFHPHQW�DQG�)LUH�
)LJKWHU�RI�WKH�<HDU�$ZDUGV�GLQQHU��7KH�
FHUHPRQ\�EHJDQ�ZLWK�$PD]LQJ�*UDFH�
SOD\HG�RQ�EDJSLSHV�E\�3HWHU�&ULVFXROR��
DQG�SRVWLQJ�RI�WKH�&RORUV�E\�WKH�/DZ�
(QIRUFHPHQW�-RLQW�+RQRU�*XDUG��2XU�
*XHVW�6SHDNHU��&RFKLVH�&RXQW\�6KHULII�
0DUN�'DQQHOV�UHJDOHG�WKH�FURZG�ZLWK�
KXPRU��VWRULHV�RI�KLV�H[SHULHQFHV��DQG�
KLV�SULGH�IRU�RXU�&RXQWU\��/DZ�(QIRUFH�
PHQW�DQG�RXU�ZRQGHUIXO�FRXQW\��1RPL�
QHHV�IRU�)LUHILJKWHU�RI�WKH�<HDU�LQFOXG�
HG��6KDZQ�0RWW��6LHUUD�9LVWD�)LUH�'HSDUWPHQW��DQG�3DUDPHGLF�-DUHG�+DURV��)U\�)LUH�'LVWULFW��1RPLQHHV�IRU�
2IILFHU�RI�WKH�<HDU�LQFOXGHG��7URRSHU�7DURQ�0DGGR[��'36��2IILFHU�3DXO�<RXPDQ��6LHUUD�9LVWD�3ROLFH�'HSDUW�
PHQW��DQG�'HSXW\�5D\�0F1HHO\��&RFKLVH�&RXQW\�6KHULII¶V�2IILFH��&RQJUDWXODWLRQV�WR�3DUDPHGLF�-DUHG�+DURV��
DQG�7URRSHU�7DURQ�0DGGX[�IRU�ZLQQLQJ�WKH�)LUH�)LJKWHU��DQG�2IILFHU�RI�WKH�<HDU�DZDUGV� 
3LFWXUHG�IURP�/HIW�WR�5LJKW� 
(5�.HQ�7RGG��1RPLQHH��2IILFHU�3DXO�<RXPDQ��2IILFHU�RI�WKH�<HDU��7URRSHU�7DURQ�0DGGX[��1RPLQHH�'HSXW\�5D\�
0F1HHO\��3DUDPHGLF�RI�WKH�<HDU��-DUHG�+DURV��DQG�/DZ�	�)LUH�&KDLU��6DOO\�$SSOHJDWH��(VWHHPHG�/HFWXULQJ�.QLJKW� 
$UWLFOH�DQG�3KRWRV�VXEPLWWHG�E\�6KDZQHH�&DUOLOH��3XEOLF�5HODWLRQV�&KDLU 

6LHUUD�9LVWD�(ONV�/RGJH�������%ORRG�'ULYH 

2Q�:HGQHVGD\�����6HSWHPEHU�������WKH�6LHUUD�9LVWD�(ONV�/RGJH�VSRQVRUHG�
D�5HG�&URVV�%ORRG�'ULYH�(YHQW�IURP�������SP�WR������SP��:LWK�PRUH�WKDQ�
���SHRSOH�VLJQHG�XS��PDQ\�YROXQWHHUV��DQG�D�JUHDW�VWDII�IURP�WKH�5HG�&URVV��
ZH�ZHUH�DEOH�WR�FRQWULEXWH����SLQWV�RI�EORRG�LQ�VXSSRUW�RI�WKH�5HG�&URVV�
GRQDWLRQ�SURJUDP� 
� 
$UWLFOH�DQG�3KRWRV�VXEPLWWHG�E\�6KDZQHH�&DUOLOH��3XEOLF�5HODWLRQV�&KDLU 

&KLOGUHQ¶V�&KULVWPDV�6KRSSLQJ�6SUHH�<DUG�6DOH� 

2Q�6DWXUGD\����6HSWHPEHU�������RXU�/RGJH�KRVWHG�RXU�ELJJHVW�
&KLOGUHQ¶V�6KRSSLQJ�6SUHH�)XQGUDLVHU�RI�WKH�\HDU��2XU�\DUG�VDOH�
EURXJKW�LQ�MXVW�XQGHU�������DQG�WR�GDWH��ZH�KDYH�UDLVHG��������
IRU�RXU�HYHQW-�WKDW¶V�JRLQJ�WR�PDNH�D�ORW�RI�IDPLOLHV�KDSS\��7KH�
$QQXDO�/RGJH�&KLOGUHQ¶V�6KRSSLQJ�6SUHH�ZLOO�WDNH�SODFH�RQ�6DW�
XUGD\�����1RYHPEHU�������7KH�GD\�ZLOO�EHJLQ�ZLWK�D�KRW�EUHDN�
IDVW��IROORZHG�E\�D�WULS�WR�:DO-0DUW��8SRQ�RXU�UHWXUQ�&KLOGUHQ�DUH�
WUHDWHG�WR�DQ�DIWHUQRRQ�ZLWK�6DQWD��DQG�D�KRW�OXQFK�ZLOO�EH�
VHUYHG��&KLOGUHQ�DUH�VHOHFWHG��EDVHG�RQ�QHHG��WKURXJK�RXU�ORFDO�
6DOYDWLRQ�$UP\��DQG�)RUW�+XDFKXFD�&KDSODLQ¶V�RIILFH�� 

 
$UWLFOH�DQG�3KRWRV�VXEPLWWHG�E\�6KDZQHH�&DUOLOH��3XEOLF�5HODWLRQV�
&KDLU 


