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7KH�ILUVW�ILYH�PRQWKV�RI������DUH�D�WHVWDPHQW�WR�WKH�DPD]LQJ�WKLQJV�WKDW�
WKH�$($��RXU�/RGJHV�DQG�0HPEHUV�KDYH�DFFRPSOLVKHG�IRU�RXU�FRPPX�
QLWLHV�DQG�WKH�2UGHU�ZH�VHUYH��:KHQ�LW�FRPHV�WR�SODQQLQJ�IRU�VXFFHVV�,�
DP�SURXG�WKDW�RXU�DFWLRQV�VSHDN�DV�ORXGO\�DV�RXU�ZRUGV��7KDQN�\RX�WR�DOO�
RI�WKH�PHPEHUV�ZKR�ZLWKRXW�IDLO�FRQWLQXH�WR�DVN�³ZKDW�GR�\RX�QHHG�DQG�
KRZ�FDQ�,�KHOS´� �<RX�DUH�WUXO\�WKH�%HVW�3HRSOH�RQ�(DUWK��DUH�DQVZHULQJ�
P\�FDOO�IRU�EHLQJ�DQ�(ON�(YHU\�'D\�DQG�DUH�ZRUNLQJ�KDUG�WR�SURPRWH�DQG�
SUDFWLFH�WKH�IRXU�FDUGLQDO�YLUWXHV�RI &KDULW\��-XVWLFH��%URWKHUO\�/RYH�
DQG�)LGHOLW\�LQ�\RXU�/RGJHV�DQG�LQ�\RXU�GDLO\�OLIH� 
 
,�DP�SOHDVHG�WR�UHSRUW�WKDW�ZH�KDG�D�VXFFHVVIXO�PLG-\HDU�PHHWLQJ��
UHSRUWV�ZHUH�LQIRUPDWLYH��,�DP�SOHDVHG�WKDW�ZH�DUH�PDNLQJ�JRRG�SUR�
JUHVV�WRZDUG�PHHWLQJ�RXU�JRDOV�DQG�VXSSRUWLQJ�RXU�SURJUDPV� �7KH�
$($�FRQWLQXHG�VXSSRUW�RI�$(03�DQG�6RFLDO�:HOIDUH�FRQWLQXHV�WR�PDNH�PH�SURXG��7KDQN�
\RX�WR�WKRVH�RI�\RX�ZKR�DWWHQGHG�WR�VKDUH�LQ�WKH�EXVLQHVV�RI�WKH�$VVRFLDWLRQ�DQG�WR�HQMR\�IHO�
ORZVKLS�DQG�ODXJKWHU�DV�D�SDUW�RI�WKH�$($�7HDP��7KH�KRVSLWDOLW\�RI�WKH�'RXEOH�7UHH�VWDII�ZDV�
RXWVWDQGLQJ��LW�ZDV�D�WUHDW�WR�EH�JUHHWHG�ZLWK�ZHOFRPLQJ�VKLUWV�ZRUQ�E\�WKH�VWDII�DQG�WKH�IRRG�
ZDV�H[FHOOHQWO\�SUHSDUHG�DQG�VHUYHG���:H�DUH�YHU\�SOHDVHG�WKDW�WKH�ZHDWKHU�FRRSHUDWHG�IRU�
RXU�ZHOFRPLQJ�/XDX�HYHQW�WR�DOORZ�IRU�RXU�+DZDLLDQ�(QWHUWDLQPHQW���,�ZDQW�WR�VKRXW�RXW�D�
VSHFLDO�WKDQNV�WR�363�/HH�6FKZHLQ�DQG�KLV�ZLIH�6XQGD\�IRU�WKH�KDUG�ZRUN�DQG�VXSSRUW�IURP�
WKH�0HHWLQJV�&RPPLWWHH� 
 
7KH�VXSSRUW�UHFHLYHG�IRU�WKH��VW�/DGLHV�)DOO�)XQGUDLVHU�KDV�EHHQ�WUXO\�DPD]LQJ��:H�ZHUH�
SURXG�WR�VKDUH�WKDW�GRQDWLRQV�DOPRVW�GRXEOHG�WKH�RULJLQDO�JRDO�RI����������� �'RQDWLRQV�DUH�
EHLQJ�GLVWULEXWHG�LQ�WKH�QH[W�IHZ�ZHHNV�DQG�D�ILQDO�UHSRUW�ZLOO�EH�EURDGO\�UHSRUWHG�DQG�VKDUHG��
'HE�VHQGV�KHU�KHDUWIHOW�WKDQNV�IRU�WKH�JHQHURXV�GRQDWLRQV�IURP�DFURVV�WKH�PHPEHU�/RGJ�
HV� �-RE�ZHOO�GRQH�–�$UL]RQD�(ONV� 
 
,W�LV�KDUG�WR�EHOLHYH�DOPRVW�KDOI�RI�WKH�\HDU�LV�KLVWRU\��$V�$UL]RQD�(ONV�ZH�KDYH�MXVW�RYHU�VL[�PRQWKV�
WR�PDNH�WKLV�D�EDQQHU�\HDU�IRU�RXU�6WDWH� �7R�PHHW�RXU�PHPEHUVKLS�JRDO�RI����ZH�QHHG�RXU�PHP�
EHUV�WR�WDNH�XS�WKH�FKDOOHQJH��7KLV�FKDOOHQJH�LVQ¶W�MXVW�WKH�RIILFHUV¶�MRE��EXW�IRU�HYHU\�PHPEHU�LQ�
HDFK�ORGJH��,W�ZLOO�WDNH�HDFK�RI�XV�ZRUNLQJ�WRJHWKHU�DQG�GHFLGLQJ�WR�JHW�LQYROYHG�LQ�WXUQLQJ�RXU�
PHPEHUVKLS�LQWR�D�SOXV��3OHDVH�VWDUW�WHOOLQJ�RXU�VWRU\�WR�\RXU�QHLJKERUV�DQG�IULHQGV��,�NQRZ�ZH�FDQ�
GR�WKLV� 
 
2WKHU�JRDOV�WR�NHHS�LQ�PLQG�DUH�VXSSRUWLQJ�RXU�/RGJHV�–�ZH�DUH�LQ�WKH�EXVLQHVV�RI�JURZWK�DQG�
PHHWLQJ�WKH�$($�SHU�FDSLWD�JRDO�RI�������� 
$QVZHU�WR�WKH�TXL]�IURP�ODVW�PRQWK�–�WKH�$MR�(ONV�/DGLHV�&RRNERRN�SXEOLVKHV�D�UHFLSH�IRU�(OH�
SKDQW�6WHZ�RQ�SDJH�����7KH�&RRNERRN�LV�DYDLODEOH�IRU�SXUFKDVH�IURP�WKH�/RGJH�� 
 
4XRWH�RI�WKH�PRQWK�–�³2XU�GHEW�WR�WKH�KHURLF�PHQ�DQG�YDOLDQW�ZRPHQ�LQ�WKH�VHUYLFH�RI�RXU�FRXQWU\�
FDQ�QHYHU�EH�UHSDLG��7KH\�KDYH�HDUQHG�RXU�XQG\LQJ�JUDWLWXGH��$PHULFD�ZLOO�QHYHU�IRUJHW�WKHLU�VDFUL�
ILFHV�´ �+DUU\�6��7UXPDQ���1RYHPEHU�LV�9HWHUDQ¶V�PRQWK�DQG�,�ORRN�IRUZDUG�WR�OHDUQLQJ�RI�KRZ�ZH�
FHOHEUDWH�RXU�9HWHUDQV�DFURVV�RXU�6WDWH�WR�KRQRU�WKHLU�VHUYLFH� 
 
5HPHPEHU�–�*HQHUDO�HOHFWLRQ�GD\�LV�1RYHPEHU���������DQG�WKH�*UDQG�/RGJH�0DQGDWHG�0HPRULDO�
6HUYLFHV�DW�RXU�/RGJHV�ZLOO�EH�SHUIRUPHG�RQ�6XQGD\��'HFHPEHU��������� 
 
,Q�FORVLQJ�,�DJDLQ�WKDQN�\RX�IRU�\RXU�LQGLYLGXDO�VHUYLFH�WR�RXU�/RGJHV��WKH�$($�DQG�RXU�2UGHU� �:H�
VWLOO�KDYH�ZRUN�WR�GR�DQG�,�FRQWLQXH�WR�EH�SURXG�WR�EH�ZRUNLQJ�IRU�DQG�EHVLGH�\RX� 
  
)UDWHUQDOO\� 
0LNH�0XUSK\��$($�3UHVLGHQW 
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32:�0,$�&HUHPRQ\ 

�2XU�ILUVW�32:�0,$�&HUHPRQ\��0DQ\�RI�RXU�ORFDO�
YHWHUDQV�DWWHQGHG�DORQJ�ZLWK�RQH�RI�RXU�RZQ�PHP�
EHUV��5D\PRQG�.LQVPDQ�ZKR�ZDV�D�SULVRQHU�RI�ZDU��
GXULQJ�:RUOG�:DU�,,��5D\PRQG�����\HDUV�ROG��ZDV�
ZLWK�WKH���WK�7H[DV�'LYLVLRQ�LQ�WKH�%ODFN�)RUHVW�LQ�
*HUPDQ\�ZKHQ�KH�ZDV�WDNHQ�FDSWLYH��+LV�FDSWLYLW\�
ODVWHG�IRU���PRQWKV��$IWHU�WKH�FHUHPRQ\��DOO�LQ�DWWHQG�
DQFH�ZHUH�EURXJKW�WR�WKHLU�IHHW�ZLWK�D �URXVLQJ�UHQGL�
WLRQ�RI�*RG�%OHVV�7KH�86$�OHG�E\�HQWHUWDLQHU��7KH�
'DNRWD�.LG��7KH�UHJXODU�)ULGD\�QLJKW�GLQQHU�IROORZHG� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�%RE�	�.DU\Q�6LWWHU 

&$7$/,1$�02817$,1�5(0(0%(56�),5(),*+7(56�21����� 

0HPEHUV�RI�&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�
������GHOLYHUHG�WXUNH\�GLQQHUV�ZLWK�DOO�WKH�WULP�
PLQJV�WR�WHQ�ILUH�VWDWLRQV�LQ�WKH�*ROGHU�5DQFK�
)LUH�'LVWULFW�RQ�WKH���WK�DQQLYHUVDU\�RI�WKH������
WHUURULVW�DWWDFNV��7KHVH�GHGLFDWHG�PHQ�DQG�ZRP�
HQ�SURYLGH�VHUYLFH�WR�&DWDOLQD��2UR�9DOOH\��6DG�
GOH%URRNH�DQG�VRXWKHUQ�3LQDO�&RXQW\��7KH�
/RGJH�KDV�SURYLGHG�GLQQHUV�IRU�ILUHILJKWHUV�VLQFH�
WKH�\HDU�IROORZLQJ�6HSWHPEHU�����������WR�H[�
SUHVV�DSSUHFLDWLRQ�IRU�WKH�YDOXDEOH�VHUYLFH�RXU�
ILUVW�UHVSRQGHUV�SURYLGH�WR�WKH�FRPPXQLW\�� 
 
3LFWXUHG�ZLWK�ILUHILJKWHUV�DUH��IURP�OHIW��ORGJH�

PHPEHU�&KHU\O�+XGVRQ�DQG�/HDGLQJ�.QLJKW�*ORULD�&LVQHURV��3(5 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU�� 

$($�*ROI�7RXUQDPHQW 
������7KH�$UL]RQD�(ONV�$V�
VRFLDWLRQ�&HGULF�$XVWLQ�
0HPRULDO�*ROI�7RXUQD�
PHQW�ZDV�KHOG�DW�WKH�EHDX�
WLIXO�$UL]RQD�*ROI�5HVRUW�LQ�
0HVD��$UL]RQD��SXW�RQ�E\�
WKH�0HVD-%XFNKRUQ�(ONV�
/RGJH�������RQ�6HSWHPEHU�

�-���������7KH�/RGJH�KRVWHG�RYHU����JROIHUV�
IURP�PDQ\�ORGJHV�WKURXJKRXW�WKH�VWDWH�LQ�WKH�
HIIRUW�WR�UDLVH�PRQH\�WR�EHQHILW�WKH�$UL]RQD�
(ONV�0DMRU�3URMHFWV��7KH�QHW�SURFHHGV�SUHVHQW�
HG�WR�WKH�$(03�DW�WKH�UHFHQW�0LG-\HDU�&RQ�
YHQWLRQ�ZHUH�RYHU�����������������������������������������������������������������
:LQQHUV�RI�WKH�7RXUQDPHQW�ZHUH� 
���3HUVRQ�%HVW�%DOO��$SDFKH�-XQFWLRQ����3HUVRQ�
%HVW�%DOO��6KRZORZ�.HQQHWK�-RKQVRQ��5RG�
%HPDQ��&RU\�/XQW��:LOOLDP�)DERU��$UW�5XL]��
6WHYH��/HDFK��6WHYH�&RRSHU��7HUU\�&RRSHU��
(�5��5LFK�%UHGDKO�DQG�WHDP����������$PRQJ�
WKRVH�LQ�DWWHQGDQFH�ZHUH�5LFK�%RWNLQ��$($�
*ROI&KDLUPDQ�DQG�-LP�.UDXVPDQ�$($�,VW�9�3��������������������������������������������
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�%HUN�5RXUNH 
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 9HWV�DQG�(ONV�VD\�JRRGE\H�WR������$UL]RQD�'LDPRQGEDFNV�EDVHEDOO�VHDVRQ 

%\�DOO�LQGLFDWLRQV��³WKH�IDW�ODG\�KDV�VXQJ´��DQG�ZLWK�KHU�SDUW�
LQJ�VRQJ��WKH������$UL]RQD�'LDPRQGEDFNV�VHDVRQ�KDV�DOVR�
HQGHG� 
7KH�'LDPRQGEDFNV�PD\�QRW�KDYH�GRQH�DV�ZHOO�DV�WKH\�KDG�
ZLVKHG��EXW�WKH�9HWHUDQV�IURP�WKH�$UL]RQD�VWDWH�9HWHUDQV�
+RPH��ZHUH�QRW�FU\LQJ�WKH�EOXHV�DV�WKH\�KDG�DQ�RSSRUWXQLW\�
WR�JLYH�D�ODVW�JRRGE\H� 
7KH�9HWV��KRVWHG�E\�6XQ�&LW\�(ONV�/RGJH��������PDGH�WKHLU�
ILQDO�WULS�WR�WKH�EDOO�SDUN��RQ�WKH�ODVW�KRPH�JDPH�RI�WKH�VHD�
VRQ� 
7KLV�WULS�ZDV�WKH�VHFRQG�RI�WZR��DQG�ILQDO�WULS�WR�WKH�EDOOSDUN�
IRU������ 
7KH�9HWV�DUH�WDNHQ�WR�WKH�EDOOSDUN�WZLFH�D�\HDU��VSULQJ�DQG�
IDOO��WR�DOOR�Z�WKHP�DQ�RSSRUWXQLW\�WR�JHW�RXW�RI�WKH�9HWHUDQV�
KRPH�DQG�HQMR\�D�GD\�DW�WKH�SDUN��UHJDUGOHVV�RI�ZKHWKHU�RU�
QRW�WKH�'LDPRQGEDFNV�ZRQ�RU�ORVW� 
$Q\�GD\�DZD\�IURP�WKH�KRPH�LV�D�JRRG�GD\�DFFRUGLQJ�WR�PRVW�

RI�WKH�YHWV� 
7KH�6XQ�&LW\�(ONV�KDYH�EHHQ�WUHDWLQJ�WKH�9HWV�WR�EDVHEDOO�RXWLQJV�IRU�DERXW�VL[�\HDUV�QRZ��DQG�KDYH�QR�LQWHQWLRQ�RI�HYHU�
VWRSSLQJ�WKDW�SURJUDP��DV�WKH�9HWV�JHW�D�JUHDW�DPRXQW�RI�MR\�WR�JHWWLQJ�RXW�LQWR�WKH�ZRUOG� 
)RXUWHHQ�9HWV�DQG�IRXU�DLGHV�ZHUH�HVFRUWHG�WR�WKH�EDOOSDUN�E\�WZHOYH�
(ON�PHPEHUV��7KH�(ONV�SLFNHG�XS�WKH�WDE�IRU�WKH�HQWLUH�JURXS�DV�LV�
XVXDO�IRU�WKH�(ONV� 
7KH�³IDW�ODG\�VDQJ´�DQG�WKH�'LDPRQGEDFNV�HQGHG�WKHLU�VHDVRQ�ZLWK�D�
ORVV� 
7KH�RQO\�ZLQQHUV�ZHUH�WKH�9HWV�DQG�WKH�(ONV�DV�LW�ZDV�QRW�DOO�DERXW�
WKH�EDOOJDPH��DQG�ERWK�JURXSV�KDG�D�JUHDW�WLPH� 
3LFWXUH�FDSWLRQV���/HIW�WR�ULJKW�DV�YLHZHG� 

��7RP�%XQG\��$UP\�9HW���VHDWHG�LQ�JUHHQ�VKLUW���0DU\�+HLQ��(ON�
YROXQWHHU��+DUROG�6WUDQJH��EOXH�VKLUW��1DY\��ZKR�VSHQW�WZR�
WRXUV�LQ�9LHW�1DP��0LFKDHO�6WHYHQVRQ��$UP\-9LHW�1DP�
�VHDWHG�LQ�JUD\�VKLUW���*DU\�+HLQ��$UP\-9LHW�1DP�DQG�DQ�(ON�
PHPEHU��%RE��9DQGHUZHUNHQ��$UP\-9LHW�1DP�DQG�DOVR�DQ�
(ON�PHPEHU�VWDQGLQJ�ZLWK�EOXH�VKLUW�� 

��-HDQ�2KOGH���VHDWHG�RQ�OHIW��(ON�YROXQWHHU��-RKQ�%ODNHPDQ�
�VHFRQG�IURP�OHIW��$UP\-9LHW�1DP��7RQ\�+ROYHUVHVV��1DY\-
9LHW�1DP��5REHUW�%URRNV�VWDQGLQJ�RUDQJH�VKLUW���1DY\-9LHW�1DP��YROXQWHHU��*DU\�'UXPKHOOHU�EOXH�VKLUW���$UL�
]RQD�(ONV�6WDWH�9HWHUDQV�&KDLUPDQ�DQG�(ON�PHPEHU��7HUU\�+XQW��JUHHQ�VKLUW���$UP\-9LHW�1DP�SXUSOH�KHDUW�
UHFLSLHQW�DQG�(ON�PHPEHU� 

$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ�� 

(ONV�6WXGHQW�2I�7KH�0RQWK 

6L[�VHQLRUV�ZHUH�KRQRUHG�E\�WKH�%XOOKHDG�&LW\�(ONV�DV�6WXGHQW�RI�WKH�
0RQWK�ZLWK�D�FHUWLILFDWH�RI�DFKLHYHPHQW�IRU�6HSWHPEHU� �7KH�WKUHH�KLJK�
VFKRROV�UHSUHVHQWHG�DUH�0RKDYH�+6��5LYHU�9DOOH\�+6�DQG�0RKDYH�$FFHO�
HUDWHG�/HDUQLQJ�&HQWHU� �)URP�OHIW�LV�(WKDQ�5LEHOLQ�ZKR�ZDQWV�WR�EH�D�FLY�
LO�HQJLQHHU�DQG�DWWHQG�1$8��%ULDQQD�/LSLQVNL�LV�ORRNLQJ�WR�EHFRPH�D�
QXUVH�SUDFWLWLRQHU�DQG�ZLOO�EHJLQ�KHU�HGXFDWLRQ�DW�0&&� �1H[W�LV�&DPHURQ�
&KDUOHV�%UXVK�ZKR�ZLOO�EHFRPH�D�GRFWRU�RU�DQ�DQHVWKHVLRORJLVW�DQG�ZLOO�
JR�WR�1$8��6WRUP\�9HQHV�ZDQWV�WR�EHFRPH�D�GHQWDO�K\JLHQLVW�DQG�ZLOO�JR�
WR�0&&��-RVHSK�(YDQV�LV�ORRNLQJ�DW�D�FDUHHU�LQ�WKH�1DY\�XSRQ�JUDGXDWLRQ�
DQG�$QQD�*UDVVR�ZLOO�VWXG\�FULPLQRORJ\�ZLWK�DQ�HPSKDVLV�RQ�IRUHQVLFV�
DWWHQGLQJ�1$8� �&RQJUDWXODWLRQV�WR�DOO���������������������������������������������������������������������������

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV��&KDLU 
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6XQ�&LW\�(ONV�/RGJH�������+ROGV�6LOHQW�$XFWLRQ�WR�$LG�9HWV� 

$QRWKHU�VXFFHVVIXO�DXFWLRQ�ZDV�KHOG�DW�
WKH�6XQ�&LW\�(ONV�/RGJH�DW�������:�
8QLRQ�+LOOV�'U��3HRULD��WR�UDLVH�IXQGV�
IXQG�IRU�WKH�ORGJH¶V�PDQ\�YHWHUDQ�DFWLY�
LWLHV� 
 
2YHU��������ZDV�UDLVHG�DW�WKH�DXFWLRQ�
DQG�ZLOO�EH�SODFHG�LQ�WKH�(ON�/RGJH¶V�
9HWHUDQV�EXGJHW��ZKLFK�ZLOO�EH�XVHG�WR�
VHQG�9HWV�WR�:DVKLQJWRQ��'�&��RQ�WKH�
+RQRU�)OLJKW� 
 
7KH�6XQ�&LW\�/RGJH�KDV�EHHQ�KDYLQJ�
WZR�IXQG�UDLVHUV�D�\HDU�WR�UDLVH�IXQGV�IRU�
WKH�KRQRU�IOLJKW�DQG�VHYHUDO�RWKHU�9HWHU�
DQ�DFWLYLWLHV��7KLV�RQH�ZDV�D�VLOHQW�DXF�
WLRQ��7KH�QH[W�IXQG�UDLVHU�ZLOO�EH�D�
³&DVLQR�1LJKW´��ZKLFK�LV�VFKHGXOHG�IRU�
)HEUXDU\�������� 
 
7KLV�\HDU��VHQGLQJ�9HWV�RQ�WKH�+RQRU�)OLJKW�WR�'�&��KDV�EHFRPH�D�JUHDWHU�FKDOOHQJH�DV�WKH�FRVW�RI�WKH�IOLJKW��
ORGJLQJ��IRRG�DQG�WUDQVSRUWDWLRQ�KDV�ULVHQ�WR��������SHU�9HW��IURP�WKH������SHU�9HW�RQO\�D�IHZ�PRQWKV�DJR��
EXW�WKH�(ONV�ZLOO�QRW�EH�GHWHUUHG�LQ�WKHLU�HIIRUWV�WR�KRQRU�RXU�9HWV�LQ�D�PDQQHU�WKH\�VR�ULJKWO\�GHVHUYH� 
7R�GDWH��WKH�6XQ�&LW\�(ONV�KDYH�VHQW�ILIW\�QLQH������9HWV�WR�'�&���9HWV�IURP�ERWK�::���DQG�.RUHD� 
$Q�DGGLWLRQDO�WZHOYH������.RUHDQ�:DU�9HWV��DOO�(ON�PHPEHUV��ZLOO�EH�VR�KRQRUHG�RQ�2FWREHU�����������DV�
HDFK�ZLOO�EH�VHQW�RQ�WKH�IOLJKW��FRPSOHWHO\�IUHH�RI�DQ\�H[SHQVH� 
 
7KH�+RQRU�)OLJKW�LV�QHDU�DQG�GHDU�WR�WKH�KHDUWV�RI�WKH�6XQ�&LW\�(ONV��DQG�DV�ORQJ�DV�WKH\�DUH�DEOH��WR�FDUU\�RQ�
ZLWK�WKH�IXQG�UDLVHUV�DQG�DV�ORQJ�DV�WKH�ORGJH�PHPEHUV�DUH�ZLOOLQJ�WR�VXSSRUW�WKH�SURJUDP��WKH�6XQ�&LW\�(ON�
9HWHUDQV�&RPPLWWHH��ZLOO�FRQWLQXH�WR�KRQRU�WKHP�LQ�WKLV�IDVKLRQ� 
0XVLF�IRU�WKH�HYHQLQJ�ZDV�SURYLGHG�E\�%REE\�)UHHPDQ��RI�$UL]RQD�'LDPRQG�%DFNV�RUJDQ�PXVLF�IDPH� 
7KH�KLJKOLJKW�RI�WKH�HYHQLQJ�ZDV�WKH�ELGGLQJ�RQ�D�WKUHH�ZKHHO�VFRRWHU��7KH�VFRRWHU�ZDV�GRQDWHG�WR�WKH�(ONV��
E\�WKH�9):�SRVW�������ZKR�LQ�WXUQ��GRQDWHG�LW�WR�WKH�6XQ�&LW\�(ONV��ZKR�WRWDOO\�UHIXUELVKHG�LW��IRU�WKHLU�DXF�
WLRQ� 
 
7KH�VFRRWHU��ZKHQ�QHZ��ZDV�YDOXHG�DW���������DQG�ZDV�FRYHWHG�WKURXJKRXW�WKH�HYHQLQJ�E\�%LOO�&UHVDS�����
\HDUV�\RXQJ��DQG�D�.RUHDQ�:DU�9HWHUDQ��%LOO�KDV�GLIILFXOW\�ZDONLQJ�DQG�QHHG�WKH�VFRRWHU�IRU�ORFDO�WUDQVSRUWD�
WLRQ��%LOO�VDLG��´WKDW�KLV�OHJV�DUH�VR�EDG��WKDW�KH�XVHV�KLV�FDU�WR�GULYH�GRZQ�WR�WKH�FXUE�WR�JHW�KLV�PDLO´� 
,W�FRXOGQ¶W�JR�WR�D�PRUH�GHVHUYLQJ�SHUVRQ� 
 
*RG�%OHVV�RXU�7URRSV��SDVW�DQG�SUHVHQW��*RG�%OHVV�WKH�JHQHURXV�PHPEHUV��RI�6XQ�&LW\�(ONV�/RGJH��������
DQG�*RG�%OHVV�$PHULFD� 
 

3LFWXUH�&DSWLRQ� 
6HDWHG�LQ�KLV�QHZO\�³SXUFKDVHG´�VFRRWHU�LV�%LOO�&UHVDS�DQG�KLV�GDXJKWHU�'HEELH��6WDQGLQJ�EHVLGH�WKH�VFRRWHU�
LV�*DU\�'UXPKHOOHU��$UL]RQD�(ONV�6WDWH�9HWHUDQV�&KDLUPDQ��DQG�(ON�PHPEHU� 
 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��6XQ�&LW\�(ONV�/RGJH�YHWHUDQV�3�5��&KDLUPDQ�� 
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6XQ�&LW\�(ONV�5HPHPEHU�2XU�)LUVW�5HVSRQGHUV� 

0RVW�FLWL]HQV�LQ�WKLV�JUHDW�FRXQWU\��UHVSHFW�DQG�DSSUHFLDWH�
WKH�HIIRUWV�DQG�VDFULILFHV�WKDW�RXU�³)LUVW�5HVSRQGHUV´�SUR�
YLGH�WR�WKHLU�FRPPXQLWLHV��EXW�IRU�PRUH�WKDQ����\HDUV��6XQ�
&LW\�(ONV�/RGJH��������KDYH�JRQH�WKH�VWHS�EH\RQG��DQG�
KDYH�LQYLWHG�RXU�³)LUVW�5HVSRQGHUV´��WR�WKHLU�ORGJH�IRU�D�
GLQQHU�DQG�IRUPDO�WKDQNV� 
,W�LV�QRW�RQO\�WKH�³)LUVW�5HVSRQGHUV´��ZKR�DUH�LQYLWHG��EXW�
DOVR�WKHLU�HQWLUH�IDPLO\��DV�WKH\�DOVR�VHUYH�ZKLOH�WKHLU�VSRXV�
HV�DUH�RXW�VHUYLQJ�WKHLU�LQGLYLGXDO�FRPPXQLWLHV� 
7KDW�LV�DV�LW�ZDV�RQ�2FWREHU����������DW�WKH�6XQ�&LW\�(ONV�
/RGJH�DW�������:��8QLRQ�+LOOV�'ULYH��6XQ�&LW\��$UL]RQD� 
7KH�(YHQLQJ�EHJDQ�ZLWK�D�ZHOFRPH�WR�DOO�SUHVHQW��SULRU�WR�
WKH�ORGJH�VHUYLQJ�DOO�����³)LUVW�5HVSRQGHUV´�DQG�WKHLU�IDPL�
OLHV��D�GLQQHU�RI�URDVWHG�FKLFNHQ��VFDOORS�SRWDWRHV��YHJHWD�
EOHV�DQG�GHVVHUW�� 

�7KH�PHDO�ZDV�IROORZHG�E\�D�VSHHFK�JLYHQ�E\�0DULFRSD�$UL]RQD�6KHULII��3DXO�-RVHSK�3HQ]RQH� 
6KHULII�3HQ]RQH�ULJKWO\�VDQJ�WKH�SUDLVHV�RI�WKH�PDQ\�³)LUVW�5HVSRQGHUV´��3ROLFH��(PW���ILUH��6KHULII¶V�'HSXWLHV�
DQG�6KHULIIV�3RVVH¶V��3UDLVLQJ�DQG�WKDQNLQJ�WKHP�IRU�WKHLU�VHUYLFH� 
7KH�KHLJKW�RI�WKH�HYHQLQJ��KRZHYHU��ZDV�WKH�SUHVHQWDWLRQ�RI�D�³&HUWLILFDWH�RI�$SSUHFLDWLRQ´��WR�'HWHFWLYH�.ULV�
W\�&RDWV��RI�WKH�6XUSULVH�$UL]RQD�3ROLFH�'HSDUWPHQW��'HWHF�
WLYH�&RDWV�ZDV�RIILFLDOO\�UHFRJQL]HG�IRU�KHU�VHUYLFH��LQ�0D\��
������DW�WKH�$UL]RQD�(ONV�6WDWH�&RQYHQWLRQ� 
3ULRU�WR�WKH�$UL]RQD�(ONV�6WDWH�&RQYHQWLRQ��'HWHFWLYH�&RDWHV�
ZDV�UHFRJQL]HG�IRU�KHU�VHUYLFH�E\�WKH�6XQ�&LW\�(ONV�/RGJH�
ZLWK�D�FHUWLILFDWH�RI�DSSUHFLDWLRQ�DQG�D�FKHFN�IRU�������ZKLFK�
ZRXOG�EH�GRQDWHG�WR�D�FKDULW\�RI�KHU�FKRLFH�� 
'HWHFWLYH�FRDWV�ZDV�FKRVHQ�EHFDXVH�VKH�KDG�RXWSHUIRUPHG�DOO�
RI�WKH�RWKHU�³)LUVW�5HVSRQGHUV´��3UHVHQWHG�WR�WKH�(ONV�&RP�
PLWWHH�E\�WKH�RWKHU�VHUYLFHV�LQ�WKH�JHRJUDSKLFDO�DUHD�RI�WKH�
ORGJH�� 
'HWHFWLYH�&RDWV�ZDV�WKHQ�IRUZDUGHG�WR�WKH�6WDWH�RUJDQL]DWLRQ�
IRU�SRVVLEOH�DGGLWLRQDO�UHFRJQLWLRQ��DQG�ZDV�FKRVHQ�DV�WRS�
³)LUVW�5HVSRQGHU´��LQ�WKH�HQWLUH�VWDWH��VXUSDVVLQJ�RIILFHUV�VXE�
PLWWHG�E\�WKH�RWKHU����ORGJHV�LQ�WKH�6WDWH�RI�$UL]RQD� 
'HWHFWLYH�&RDWV�ZDV�XQDEOH�WR�DWWHQG�WKH�VWDWH�UHFRJQLWLRQ��DV�VKH�ZDV�XQDYRLGDEO\�SUH-RFFXSLHG� 
7KDW�RPLVVLRQ�ZDV�UHPHGLHG�RQ�2FWREHU���������DW�WKH�6XQ�&LW\�(ONV�ORGJHV��³/DZ�DQG�2UGHU´�QLJKW�IHVWLYL�
WLHV� 
7KH�6XQ�&LW\�(ONV�WDNH�JUHDW�SULGH�DQG�SOHDVXUH�WR�DFNQRZOHGJH�WKH�VDFULILFHV�RI�RXU�ORFDO�³)LUVW�5HVSRQGHUV´�
DQG�WKHLU�IDPLOLHV��DQG�KDYH�GRQH�VR�IRU�PRUH�WKDQ����\HDUV� 
7KDQN�\RX�DOO�DQG�PD\�*RG�NHHS�\RX�VDIH�IURP�KDUP��DQG�EOHVV�\RX�IRU�\RXU�VHUYLFH�WR�\RXU�FRPPXQLWLHV� 
 
3LFWXUH�&DSWLRQV� 

6XQ�&LW\�(ONV�3UHVLGHQW��6LG�3DOPHU��ULJKW���VKDNHV�WKH�KDQG�RI�3DXO�-RVHSK�3HQ]RQH��OHIW���6KHULII�RI�0DUL�
FRSD�&RXQW\�$UL]RQD��DIWHU�KLV�URXVLQJ�VSHHFK�RI�SUDLVH�WR�WKH�³)LUVW�5HVSRQGHUV´� 

6XQ�&LW\�(ONV�&KDSODLQ��'RQQD�%DUU��DW�OHFWHUQ���LQIRUPLQJ�WKH�DXGLHQFH�RI�����³)LUVW�5HVSRQGHUV´��DQG�
WKHLU�IDPLOLHV��RI�WKH�PDQ\�DFFRPSOLVKPHQWV�RI�'HWHFWLYH�.ULVW\�&RDWV��RI�WKH�6XUSULVH�$UL]RQD�3ROLFH�
'HSDUWPHQW�� 

7R�IDU�ULJKW�LV�6XQ�&LW\�(ONV�6HFRQG�9LFH�3UHVLGHQW��5D\PRQG�*XOEUDQVRQ�ZDLWLQJ�WR�SUHVHQW�WKH�&HUWLIL�
FDWH�RI�$SSUHFLDWLRQ�WR�'HWHFWLYH�&RDWV��&HQWHU�LQ�XQLIRUP�LV�'HWHFWLYH�.ULVW\�&RDWV��RI�WKH�6XUSULVH�
$UL]RQD�3ROLFH�'HSDUWPHQW 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��9DO�%LDQFKLQL��3XEOLF�5HODWLRQV�&KDLU 
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2OG�7LPHUV�1LJKW 

6$785'$<��6(37����� ��2OG�7LPHUV�1LJKW���5HFRJQL]LQJ�WKH�\HDUV�RI� 
PHPEHUVKLS�DQG�GHGLFDWLRQ�WKDW�RXU�PHPEHUV�KDYH�SXW�LQWR�RXU�/RGJH�� 
$IWHU�DZDUGLQJ�SLQV�WR�PHPEHUV��HYHU\RQH�HQMR\HG�D�VSDJKHWWL�GLQQHU� 
SUHSDUHG�E\�RIILFHUV�RI�WKH�/RGJH�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��%RE�DQG�.D\UHQ�6LWWHU��3XEOLF�5HODWLRQV�
&R-&KDLU 

 

(ONV�/XDX�ZDV�VXFK�D�JRRG�WLPH� �3LWFKHUV� �''*(5�5R\�+DGGLFN�DQG�ZLIH�0DUVKD��/XDX�FKDLU�6XVLH�6WLOOD�
ERZHU��IHVWLYH�ODGLHV-+HOHQ�/OR\G��.DWKHULQH�&RUQHOLVRQ��%HOLQGD�6LHUUD�	�7HUUL�)UHDU� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�&KDLU� 

 (ONV�/XDX 

6XQ�&LW\�(ONV�/RGJH������:DON�WR�(QG�$O]KHLPHU¶V 

7KH�6XQ�&LW\�(ONV�/RGJH�7HDP�SDUWLFLSDWHG�LQ�WKH�2FWR�
EHU�$O]KHLPHU¶V�:DON�LQ�6XQ�&LW\�:HVW� �7KH�(ONV��LQ�
NHHSLQJ�ZLWK�WKHLU�SOHGJH�RI�FRPPXQLW\�DQG�FKDULW\�SDUW�
QHUVKLSV��UDLVHG�RYHU��������IRU�WKH�$O]KHLPHU¶V�$VVRFLD�
WLRQ� �7ZR�/RGJH�SDWURQV�GRQDWHG������HDFK�ZLWK�WKH�
FKDOOHQJH�WR�/RGJH�PHPEHUV�WR�PDWFK�WKHVH�IXQGV� �:KLOH�
RYHU����(ONV�GRQDWHG�WR�WKLV�ZDON�ZLWK�SHUVRQDO�GRQDWLRQV��
�������FDVK�ZDV�GRQDWHG�E\�/RGJH�0HPEHUV�RQ�WKH�WZR�
0DWFKLQJ�)XQGV�QLJKWV�KHOG�DW�WKH�(ONV�/RGJH�LQ�6HSWHP�
EHU�WR�PHHW�WKH�FKDOOHQJH�  
 
$UWLFOH�$QG�SKRWR�6XEPLWWHG�E\��-RKQ�6WRNHV 
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/DNH�+DYDVX�&LW\�/RGJH�'RQDWLRQ 

  �7KH�(ONV�6HQLRU�%RZOHUV�GRQDWHG�����������WR�'LVDEOHG�
$PHULFDQ�9HWHUDQV��&KDSWHU����IRU�YDULRXV�SURJUDPV�
DLPHG�DW�KHOSLQJ�GLVDEOHG�YHWHUDQV�DQG�WKHLU�IDPLOLHV�LQ�
REWDLQLQJ�EHQHILWV�DQG�DVVLVWDQFH�HDUQHG�WKURXJK�WKHLU�WLPH�
LQ�WKH�PLOLWDU\� � 
3LFWXUHG�DUH�IURP�OHIW� �'$9�&RPPDQGHU�)UDQN�%ODLQ��(ON�
6HQLRU�%RZOHU�-HUU\�*LOOHQ�DQG�'$9�0HPEHU�%XG�:DWWV�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFNLH�7XUFRWWH� 

&DWDOLQD�0RXQWDLQ�'LFWLRQDU\�3URMHFW 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�������'LFWLRQDU\�3UR�
MHFW�&KDLUSHUVRQ�-R\FH�*DUFLD�GLVWULEXWHG�GLFWLRQDULHV�
WR�WKLUG-JUDGH�VWXGHQWV�DW�&DVD�&KULVWLDQ��&RSSHU�
&UHHN��,PPDFXODWH�+HDUW��DQG�0HVD�9HUGH�HOHPHQWDU\�
VFKRROV�LQ�2UR�9DOOH\��-R\FH�SHUVRQDOO\�SXUFKDVHG�����
GLFWLRQDULHV�IRU�GLVWULEXWLRQ�WR�WKHVH�VWXGHQWV�DQG�WR�WKH�
5RDGUXQQHU�(OHPHQWDU\�VWXGHQWV��ZKR�ZLOO�UHFHLYH�
WKHLU�GLFWLRQDULHV�DW�WKH�&KULVWPDV�SDUW\�IROORZLQJ�WKHLU�
VKRSSLQJ�VSUHH�� 
 
3LFWXUHG�DUH�VWXGHQWV�DQG�WHDFKHUV�ZLWK�&KDLUSHUVRQ�
-R\FH�*DUFLD�DQG�(5�%RE�.LHOVD� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HOD�
WLRQV�&KDLU 

(QULTXH�&DPDUHQD�$ZDUG�:LQQHU 

�/+&3'�'HWHFWLYH�5\DQ�+XHUWD�ZDV�SUHVHQWHG�
WR�(QULTXH�&DPDUHQD�$ZDUG�DW�WKH�/RGJH�/DZ�
DQG�2UGHU�1LJKW� �$V�D�UHVXOW�RI�KLV�LQYHVWLJD�
WLRQ��YDULRXV�TXDQWLWLHV�RI�FRFDLQH��PDULMXDQD��
SLOOV��FDUV��FDVK�DQG�ILUHDUPV�ZHUH�VHL]HG��
ZKLFK�LQ�WXUQ�OHG�WR�WKH�GLVPDQWOLQJ�RI�DQ�HQ�
WLUH�GUXJ�WUDIILFNLQJ�RUJDQL]DWLRQ� �3LFWXUHG�DUH�
IURP�OHIW� �(ONV�'UXJ�$ZDUHQHVV�&KDLU�0LNH�
$UORZH��'HWHFWLYH�+XHUWD��/+&3'�&DSWDLQ�
'RXJ�:KLWWDNHU�DQG�(5�0LNH�9DLO�� 
 
$UWLFOH�DQG�SKRWR��VXEPLWWHG�E\�-DFNLH��������
7XUFRWWH��3XEOLF�5HODWLRQV�&KDLU 
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���UG�0LG�<HDU�0HHWLQJ 
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6HQLRU�%RZOHUV�GRQDWH�WR�<RXWK�%RZOHUV 

�7KH�(ONV�6HQLRU�%RZOHUV�GRQDWHG���������WR�+DYDVX�/DQHV�
<RXWK�%RZOHUV� �7KLV�SURJUDP�SURYLGHV�D�VDIH�YHQXH��ZLWK�
DGXOW�VXSHUYLVLRQ��IRU�NLGV�WR�KRQH�WKHLU�ERZOLQJ�VNLOOV��
PDNH�IULHQGV�DQG�KDYH�IXQ� �3LFWXUHG�DUH� �%DFN�URZ�IURP�
OHIW�DUH�(ONV�6HQLRU�%RZOHU�-HUU\�*LOOHQ��&RDFK�'RQDOG�
6FKUHFHQJRVW��%RZOHU�-XOLDQQD�%HULVWDLQ��&RDFK�5KRGDQQH�
$EERWW�DQG�%RZOHU�'RQQLH�:DUG� �)URQW�URZ� �%RZOHUV�
0DWWKHZ�%DOWLQV��$QGUHZ�/\PPHI��0LNDHOD�$PRV�DQG�7DO�
RQ�'DYLV� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFNLH�7XUFRWWH��3XEOLF�����
5HODWLRQV�&KDLU 

&RROLGJH-)ORUHQFH�(ONV��VW�4XDUWHU�'LVWULFW�6FKRODUV 

&RQJUDWXODWLRQV�WR�RXU��VW�4XDUWHU�'LVWULFW�6FKRODUV���7KHVH�KLJK�
VFKRRO�MXQLRUV�H[FHOOHG�LQ�WKHLU�DFDGHPLFV�DQG�H[WUDFXUULFXODU�DF�
WLYLWLHV�IRU�WKH��VW TXDUWHU�RI�WKH�����-���VFKRRO�
\HDU�� (DFK VWXGHQW�UHFHLYHG�D�FHUWLILFDWH�DQG�D�FKHFN�IRU����� 
 
3LFWXUHG�OHIW�WR�ULJKW��0LNL�<VDJXLUUH ��)ORUHQFH�+LJK�
6FKRRO�� $QWKRQ\�*DUFLD��3RVWRQ�%XWWH�+LJK�6FKRRO���DQG�/DXUD�
=XQLJD��6DQ�7DQ�)RRWKLOOV�+LJK�6FKRRO�  
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�$QJHOD�6FKHQN� 

'UXJ�$ZDUHQHVV�5HG�5LEERQ�:HHN 

7KH��WK-�WK�JUDGH�VWXGHQWV������VWXGHQWV�WRWDO��OHDUQHG�ZKDW�5HG�
5LEERQ�ZHHN�VWDQGV�IRU��WKH�GDQJHUV�RI�GUXJV��DOVR�WKH�LP�
SRUWDQFH�RI�EHLQJ�WKHUH�WR�KHOS�RWKHUV�WR�QRW�XVH�GUXJV��6WXGHQWV�
VDLG�WKH�SOHGJH�WR�VWD\�GUXJ�IUHH��WKHQ�ZHUH�JLYHQ�UHG�ULEERQV�WR�
ZHDU��7KH\�ZHUH�DOVR�DEOH�WR�ZHDU�³LPSDLUHG�JRJJOHV�³�SURYLGHG�
E\�3&62�WR�XQGHUVWDQG�DQG�IHHO�KRZ�YLVLRQ�LV�LPSDLUHG��7KH\�
DWWHPSWHG�WR�ZDON�D�VWUDLJKW�OLQH��ULGH�D�WULF\FOH�ZLWKRXW�NQRFN�
LQJ�RYHU�FRQHV��DQG�WULHG�WR�FDWFK�D�IULVEHH�  
7KH�(ONV�'UXJ�$ZDUHQHVV�3URJUDP�SURYLGHG�SRSFRUQ��ERRN�
PDUNV��SDPSKOHWV��VWLFNHUV��DQG�WKH�UHG�ULEERQV�IRU�WKH�VWXGHQWV�  
3&62�SURYLGHG�SDPSKOHWV��EUDFHOHWV��SHQFLOV��VLWWLQJ�LQ�EDFN�RI�
YDULRXV�SROLFH�YHKLFOHV����GHSXW\�PRWRUF\FOHV�WR�VLW�RQ��JRJJOHV�
WR�IHHO�LPSDLUHG��DQG�WKH�WULF\FOHV�WR�ULGH�  
7KH�HYHQW�ZDV�DUUDQJHG�DQG�VSRQVRUHG�E\�$QWKHP�N-��37$��DOO�
�WK-�WK�JUDGH�WHDFKHUV��DQG�WKH�SULQFLSDO�/HDK�$/,6$�  
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�$QJHOD�6FKHQN 



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

(ONV�(QWHUWDLQ�9HWV�ZLWK�3URIHVVLRQDO�(QWHUWDLQHUV� 

6XQ�&LW\�(ONV�/RGJH��������DJDLQ�H[WHQGHG�WKHPVHOYHV�WR�SURYLGH�
HQWHUWDLQPHQW��WR�WKH�UHVLGHQWV�RI�WKH�$UL]RQD�6WDWH�9HWHUDQV�+RPH�
UHVLGHQWV�������1RUWK�6��+HUUHUD�:D\��3KRHQL[� 
7KH�HQWHUWDLQPHQW�JURXS�LQ�TXHVWLRQ�LV�WKH�³�5H-&UHDWLRQV´��D�YROXQ�
WHHU�HQWHUWDLQPHQW�JURXS�GHGLFDWHG�WR�LPSURYLQJ�WKH�OLYHV�RI�RXU�YHW�
HUDQV� 
 
7KH�JURXS�VWDUWHG�LQ�������DQG�KDV�EHHQ�SHUIRUPLQJ�HYHU�VLQFH��KDY�
LQJ�YLVLWHG�9HWHUDQV�IDFLOLWLHV�IRU�RYHU�WZHQW\������\HDUV� 
7KH�(ONV�2UJDQL]DWLRQ��³%HQHYROHQW�DQG�3URWHFWLYH�2UGHU�RI�(ONV´��
KDYH�EHHQ�VXSSRUWLQJ�WKH�JURXS�IRU�DSSUR[LPDWHO\�WKLUW\������\HDUV 
7KH�JURXS�FRQVLVWV�RI�VHYHQ�����HQWHUWDLQHUV��DOO�YROXQWHHUV��RQH�URDG�

PDQDJHU�DQG�RQH�VRXQG�HIIHFWV�WHFK� 
7KH�³UH-�&UHDWLRQV�ODVW�DSSHDUHG�DW�WKH�$UL]RQD�6WDWH�9HWHUDQV�+RPH�DERXW�
WKUHH�\HDUV�DJR�DQG�QHHGOHVV�WR�VD\��WKH�9HWV�ZHUH�KDSS\�WR�KDYH�WKHP�EDFN� 
7KH�JURXS�UHFHLYHV�QR�IRUPDO�SD\�DQG�H[LVWV�SULPDULO\�RQ�GRQDWLRQV�IRU�WKHLU�
VXVWHQDQFH� 
 
$ERXW�WZR�����\HDUV�DJR��WKH�%32(��GRQDWHG�D�EUDQG�QHZ�ODUJH�YDQ�WR�WKH�
JURXS�WR�XVH�IRU�WKHLU�WUDQVSRUWDWLRQ�� 
 
7KH�6XQ�&LW\�(ONV��LQ�FRQMXQFWLRQ�ZLWK�+HQU\�%URZQ��9LHW�1DP�9HW��9$�96�
UHSUHVHQWDWLYH��DQG�PHPEHU�RI�WKH�7HPSH�$]��(ONV�/RGJH��GRQDWHG���������WR�
WKH�JURXS��WR�KHOS�RIIVHW�H[SHQVHV� 
 
6XQ�&LW\�(ONV�/RGJH��������WDNHV�JUHDW�SULGH�LQ�WKHLU�HQGHDYHUV�HQWHUWDLQ�RXU�
WURRSV��DQG�WR�KHOS�PDNH�WKHLU�OLYHV�D�OLWWOH�PRUH�HQMR\DEOH� 
$ERXW�HLJKW\������SHRSOH�DWWHQGHG��PRVWO\�9HWV�LQ�ZKHHOFKDLUV��ZKR�KDG�WR�EH�
SXVKHG�WR�WKH�VKRZURRP��DV�PDQ\�FRXOG�QRW�GR�LW�RQ�WKHLU�RZQ� 
 
3LFWXUH�&DSWLRQV�������(ON�PHPEHUV�SUHVHQWLQJ�WKH�µ5H-FUHDWLRQV´�ZLWK�D�GRQDWLRQ�RI���������OHIW�WR�ULJKW��+HQ�
U\�%URZQ��$UP\�9LHW�1DP�9HW��3XUSOH�+HDUW�5HFLSLHQW�DQG�(ONV�9$�9V�UHSUHVHQWDWLYH��*DU\�'UXPKHOOHU��9LHW�
1DP�9HW�DQG�(ONV�6WDWH�9HWHUDQV�&KDLUPDQ��6WHYH�'RZQ\��URDG�PDQDJHU�IRU�WKH�³5H-&UHDWLRQV´�JURXS�����
7KUHH�³5H-&UHDWLRQV´�YROXQWHHU�HQWHUWDLQHUV���/HIW!5LJKW��7\OHU�:HVW��WHQRU����\U��YROXQWHHU��$DURQ�3RWWULJLWHU��
EDVV���\U��1LFN�0DUROI��%DULWRQH���\U� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ�� 

)RRG�%DQN�GRQDWLRQ 

�/DNH�+DYDVX�&LW\�/RGJH��1R�������GRQDWHG�
��������WR�+DYDVX�&RPPXQLW\�+HDWK�)RXQGDWLRQ¶V�
QHZO\�RSHQHG�)RRG�%DQN�WR�KHOS�VWRFN�VKHOYHV�ZLWK�
IRRG� �)DPLOLHV�DQG�6HQLRU�&LWL]HQV�ZKR�TXDOLI\�FDQ�
JR�WR�WKH�)RRG�%DQN�IRU�SUH-ER[HG�EDVLF�IRRGV�DQG�
VHOHFW�IRRG��DV�QHHGHG��IURP�VWRFNHG�VKHOYHV� �3LF�
WXUHG�DUH�IURP�OHIW� �)RRG�%DQN�0DQDJHU�&ROOHHQ�
0DWWLQVRQ��(5�0LNH�9DLO�DQG�)RRG�%DQN�9ROXQWHHU�
/LQGD�'XII\�� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-DFNLH�7XUFRWWH�͕�����
WƵďůŝĐ�ZĞůĂƟŽŶƐ��ŚĂŝƌ 
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5HG�5LEERQ�:HHN�DW�&RQWLQHQWDO�6FKRRO�LQ�*UHHQ�9DOOH\ 

2Q�2FWREHU����������WKH�*UHHQ�9DOOH\�(ONV�������KDQGHG�RXW�����5HG�5LEERQV�DW�
&RQWLQHQWDO�(OHPHQWDU\�6FKRRO�JUDGHV���–����$OVR��
3UHVFULSWLRQ�'UXJ�7DNH�%DFN�LQIRUPDWLRQ�ZDV�GLV�
WULEXWHG�WKDW�GD\��'XULQJ�WKH�ZHHN�RI�2FWREHU����–�
���������WKHUH�ZLOO�EH�'UXJ�$ZDUHQHVV�3HQFLOV��'$�
%RRNPDUNV��'$�&RORULQJ�ERRNV�IRU���–��WK�JUDGH�
VWXGHQWV�DQG�'$�OLWHUDWXUH�IRU��WK�WR��WK�JUDGH�VWX�
GHQWV��$OO�WHDFKHUV��WHDFKHU�DLGHV�DQG�2IILFH�SHU�
VRQDO� ZHUH�JLYHQ�5HG�5LEERQV�WR�ZHDU��$IWHU�KHDU�
LQJ�ZK\�ZH�DUH�JLYLQJ�WKHP�WKH�5HG�5LEERQV�5R�
VDQQD�*DEDOGRQ��$UWXUR�*DEDOGRQ��3(5� &KHU\O�
3RQ]R��3(5��-DFN�3RQ]R�3(5�–�$($�'UXJ�$ZDUH�
QHVV�&KDLUPDQ�DQG�ILYH��WK�JUDGH�6WXGHQW�VWXGHQWV�
JDYH�DOO�VWXGHQWV�5HG�5LEERQV��(DFK�VWXGHQW�ZDV�
UHTXHVWHG�WR�ZHDU�WKH�5HG�5LEERQ�IRU�WKH�UHVW�RI�
WKH�ZHHN��1R�SDUHQWV�DWWHQGHG�WKLV�HYHQW�� 
$OVR��VL[�RWKHU�*UHHQ�9DOOH\�(ONV�KDQGHG�RXW�����
5HG�5LEERQV�WR�6DKXDULWD�,QWHUPHGLDWH�6FKRRO�DQG�
����5HG�5LEERQV�WR�6RSRUL�(OHPHQWDU\�6FKRRO�VWXGHQWV�DQG�VWDII�RQ�WKH�VDPH�GD\��
7KHVH�WZR�VFKRROV�ZLOO�UHFHLYH�DOO�WKH�OLWHUDWXUH�DQG�LWHPV�PHQWLRQHG�DERYH�GXULQJ�5HG�
5LEERQ�ZHHN� 
3KRWR� 
/7�WR�57�5HDU��-DFN�3RQ]R�3(5��$($�'UXJ�$ZDUHQHVV�&KDLUPDQ��6WHSKHQH�/DQH�–�
�WK�JUDGH�6WXGHQW��\HV�KHU�QDPH�LV�FRUUHFW�–�VKH�VSHOOHG�LW�RXW�IRU�PH��5RVDQQD�*DE�
DOGRQ�–�*9�(ON�PHPEHU 
$UWXUR�*DEDOGRQ�3(5� 
/7�WR�57�-�)URQW�-DFN�'X%RLV�-��WK�JUDGH�6WXGHQW��<HV�-DFN�LV�KLV�JLYHQ�QDPH���3DUNHU�
&LUXOL� -��WK�JUDGH�6WXGHQW��)RUPHU�ZLQQHU�RI�$($�(VVD\�&RQWHVW�IRU�$UL]RQD� 
&DPLOD�6RWR�–��WK�JUDGH 
 
3KRWR�DQG�$UWLFOH�VXEPLWWHG�E\�&KHU\O�3RQ]R�3(5 

(DJOH�6FRXW�3UHVHQWDWLRQ 

&DPHURQ�%DOGZLQ�-�(DJOH�6FRXW�DQG�IODJ�SUHVHQWHG�E\�3KLO�&REE��
(5��+ROEURRN�(ONV�/RGJH�DW�DQQXDO�<RXWK�$ZDUGV�FHOHUDWLRQ��7ZR�
RWKHU�(DJOH�6FRXWV�ZHUH�UHFRJQL]HG��EXW�QRW�LQ�DWWHQGDQFH� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�%HY�*RRGQLJKW��3(5���6HFUHWDU\ 


