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DUWLFOH�WKLV�PRQWK�ZLOO�IRFXV�RQ�WKH�WHQDQW�RI�%URWKHUO\�/RYH� 
 
0\�TXRWH�RI�WKH�PRQWK�FRPHV�IURP�$XGUH\�+HSEXUQ�ZKR�RQFH�
VDLG��³$V�\RX�JURZ�ROGHU�\RX�ZLOO�GLVFRYHU�WKDW�\RX�KDYH�WZR�
KDQGV���2QH�IRU�KHOSLQJ�\RXUVHOI��WKH�RWKHU�IRU�KHOSLQJ�RWKHUV´���7R�PH�WKHVH�ZRUGV�H[HP�
SOLI\�%URWKHUO\�/RYH���%URWKHUO\�/RYH�–�LV�D�QRXQ�LQGLFDWLQJ�D�NLQGO\�DQG�OHQLHQW�DWWLWXGH�
WRZDUG�SHRSOH�DQG�LW�FDQ�EH�V\QRQ\PRXV�ZLWK�EHQHYROHQFH�DV�DQ�LQFOLQDWLRQ�WR�GR�NLQG�RU�
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WDEOH�ZRUN�IRU�(ONGRP�HYHU\�GD\��<RXU�GHYRWLRQ�WR�HDFK�RWKHU�DQG�RXU�FDXVHV�KDYH�EHHQ�
HYLGHQW�DV�,�WUDYHO�DURXQG�WKH�VWDWH�RQ�\RXU�EHKDOI�� 
 
,�DP�H[WUHPHO\�SURXG�RI�\RXU�RQJRLQJ�ZRUN�IRU�WKH�9HWHUDQV��&KLOGUHQ�DQG�FRPPXQLWLHV�
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0DUFK��WK��,�EHOLHYH�ZH�ZLOO�KDYH�JRRG�UHSUHVHQWDWLRQ�PRYLQJ�RQ�WR�WKH�1DWLRQDO�6KRRW�LQ�
&KLFDJR�IRU�WKLV�\HDU� 
 
,Q�WKH�0DUFK�*UDQG�/RGJH�1HZVOHWWHU�WKHUH�LV�D�UHIHUHQFH�WR�WKH�(1)�DQQXDO�UHSRUW�QDPHG�
WKH�³0LJKW\�$UP\´�–�FKHFN�LW�RXW�IRU�LQWHUHVWLQJ�QHZV�LQ�WKH�ILQDO�UHSRUW�IURP�/RX�
6XOVEHUJHU��3DVW�*UDQG�([DOWHG�5XOHU�RI�RXU�2UGHU�ZKR�LV�WKH�(1)�%RDUG�&KDLUPDQ���7KH�
UHSRUW�LV�DYDLODEOH�DW��KWWSV���ZZZ�HONV�RUJ�6KDUHG(ONV2UJ�HQI�
ILOHV�����&KDLUPDQOHWWHU�SGI 
 
1RZ�WKH�EURNHQ�UHFRUG�SDUW�–�DV�XVXDO�,�UHPLQG�\RX�RI�RXU�JRDOV�IRU�WKH�FRPLQJ�\HDU�DQG�
ZH�KDYH�RQH�PRUH�PRQWK�IRU�WKH�FXUUHQW�RIILFHUV�WR�JHW�XV�RYHU�WKH�WRS�–�WKHQ�WKH�ZRUN�
WUDQVIHUV�WR�QHZ�RIILFHU�WHDPV����5HPHPEHU�RXU�JRDOV�DUH������*URZWK�LQ�0HPEHUVKLS������
6XSSRUWLQJ�RXU�/RGJHV��DQG�����,QFUHDVLQJ�VXSSRUW�WR�WKH�(ONV�1DWLRQDO�)RXQGDWLRQ�WR�
�������SHU�PHPEHU� 
 
:H�DUH�GHHS�LQWR�WKH�KRPH�VWUHWFK�ZLWK�RQH�LQQLQJ�OHIW��,�H[SHFW�HDFK�RI�\RX�WR�FRQWLQXH�
UHDFKLQJ�RXW�WR�GHOLQTXHQW�PHPEHUV�ZLWK�D�SKRQH�FDOO�WKLV�PRQWK�DV�ZH�KDYH�D�IHZ�VKRUW�
GD\V�WR�EULQJ�WKHP�EDFN�DQG�JHW�WKH�GHOLQTXHQF\�GRZQ� 
 
:H�VWLOO�KDYH�ORWV�RI�ZRUN�WR�GR�DQG�,�DP�SURXG�WR�EH�ZRUNLQJ�EHVLGH�DQG�IRU�\RX���$UL]R�
QD�(ONV�WUXO\�DUH�WKH�%32(��%HVW�3HRSOH�RQ�(DUWK�� 
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1DQF\�&ROHPDQ�������� 

(ONV�GRQDWH�WR�95& 

0U��0DUN�7LHUFH��6LWH�'LUHFWRU�
IRU�9HWHUDQV�5HVRXUFH�&HQWHUV�
RI�$PHULFD��95&��LV�SUHVHQWHG�
D�FKHFN�IRU��������WR�IXUWKHU�
DVVLVW�WKHP�LQ�WKHLU�HIIRUWV�WR�
VHUYH�WKH�KRPHOHVV�DQG�VWUXJ�
JOLQJ�9HWHUDQV�LQ�WKH�WULVWDWH�
DUHD�ZKLFK�WKH\�VHUYH� �7LHUFH�
DOVR�VDLG�WKDW�VRFNV�DQG�FDQQHG�
IRRG�ZLWK�SRS�WRSV�DUH�QHHGHG�
DORQJ�ZLWK�PDQ\�RWKHU�WKLQJV�
DQG�ZHOFRPHV�DQ\RQH�ZKR�ZLVKHV�WR�WRXU�WKH�IDFLOLW\�ORFDWHG�DW������+DQ�
FRFN� �6KRZQ�IURP�OHIW�LV�([DOWHG�5XOHU�3DW�.HOO\��7LHUFH�DQG�/RGJH�9HWHUDQV�FKDLU�
6XVLH�6WLOODERZHU� 

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

&9*�:RPHQ¶V�$X[LOLDU\�'RQDWHV�7R�&RPPXQLW\ 

&DVD�*UDQGH�(ONV������:RPHQ¶V�$X[LOLD�
U\��NQRZQ�DV�:$9(6��GRQDWHG������WR�
WKH�9DOOH\�+XPDQH�6RFLHW\�IRU�DVVLVWDQFH�
ZLWK�DQLPDO�QHHGV�������WR�$JDLQVW�$EXVH�
ZKLFK�SURYLGHV�VKHOWHU�IRU�YLFWLPV�RI�GR�
PHVWLF�YLROHQFH�DQG������WR�6HHGV�RI�
+RSH��DQ�DIWHU�VFKRRO�DQG�KRW�OXQFK�SUR�
JUDP� �7KH�:DYHV�DUH�D�GHGLFDWHG�DQG�LQ�
WHJUDO�JURXS�RI�YROXQWHHUV�DW�WKH�
/RGJH� �7KH\�VHOIOHVVO\�VSHQG�XQWROG�KRXUV�
SXWWLQJ�WRJHWKHU�HYHQWV�WR�UDLVH�PRQH\�WR�
GRQDWH�WR�ORFDO�DJHQFLHV� �7KH�:DYHV�HP�
ERG\�WKH�QDWLRQDO�(ONV�PRWWR�RI�³(ONV�

&DUH�–�(ONV�6KDUH´�  � 
 
3LFWXUHG�DW�WKH�9DOOH\�+XPDQH�6RFLHW\�SUHVHQWDWLRQ�DUH�IURP�OHIW�WR�ULJKW�–�2IILFH�
0DQDJHU�&KULVWLQD�6DUYHU��(ONV�:DYHV�/LQGD�'RGVRQ��KROGLQJ�SXSS\�6QXJJOHV���DQG�
6KHOWHU�0DQDJHU�&U\VWDO�$UPLRLD�  � 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��'RQQD�-RKQVRQ��6HFUHWDU\ 

(ONV�1DWLRQDO�)RXQGDWLRQ�3UHVHQWDWLRQ 

([DOWHG�5XOHU�(G�.URPHU�ZDV�SUHVHQWHG�ZLWK�
WKH�(ONV�1DWLRQDO�)RXQGDWLRQ¶V�3HUPDQHQW�
%HQHIDFWRU�FHUWLILFDWH�IRU�KLV�GRQDWLRQV�H[�
FHHGLQJ���������� �3LFWXUHG�IURP�OHIW� �(�5��
(G��DQG�(VWHHPHG�/R\DO�.QLJKW�'RQ�-DFREV� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�&DURO�)XOOHU 
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6XSHU�%RZO�3DUW\�)RU�9HWV 

,W�DOPRVW�GLGQ¶W�KDSSHQ��EXW�LI�LW�KDG�KDSSHQHG��LW�ZRXOG�
KDYH�EHHQ�JUHDWO\�VXEGXHG� 
 
0RVW�DYLG�IRRWEDOO�IDQV�VWDUWHG�SODQQLQJ�IRU�WKH������VXSHU�
ERZO��ZKHQ�WKH������ERZO�KDG�MXVW�HQGLQJ� 
 
1RW�VR�ZLWK�PDQ\�RI�RXU�9HWHUDQV� 
 
7KH�9HWHUDQ�UHVLGHQWV�DW�WKH�³&ORXG�%UHDN´�IDFLOLW\�DW�����
(DVW��WK��$YH��DQG�LWV�QHLJKERU�IDFLOLW\��WKH�QHZO\�IRXQGHG��
³&RPPXQLW\�%ULGJHV�,QF��IDFLOLW\�DW�����(DVW�-RQHV�$YH���
ERWK�9HWHUDQ�KRXVLQJ�IDFLOLWLHV��ZKR�VKDUH�WKH�VDPH�NLWFK�
HQ��DUH�MXVW�KRSLQJ�IRU�D�GDLO\�IXOILOOLQJ�PHDO� 
 
$�PDMRU�VXSHU�ERZO�SDUW\�ZDV�QRW�HYHQ�LQ�WKH�HTXDWLRQ� 
 
7KH�NLWFKHQ�PDQDJHU�RI�WKH�NLWFKHQ��-LPPLH�0DVRQ�DQG�KLV�
ZLIH�5DH��ZHUH�JRLQJ�WR�GR�WKH�EHVW�WKDW�WKH\�FRXOG��EXW�

ZLWK�OLPLWHG�IRRG�VWRFNV�DQG�OLPLWHG�PRQH\��D�UHDOO\�VDWLVI\LQJ�VXSHU�ERZO�SDUW\�ZDV�RXW�RI�WKH�TXHVWLRQ��$SSUR[LPDWH�
O\����9HWV�ZHUH�H[SHFWHG�WR�DWWHQG� 
 
7KH�UXQQLQJ�EDFNV�RI�WKH�6XQ�&LW\�(ONV�ORGJH�9HWHUDQV�FRPPLWWHH��UXVKHG�LQ�DW�WKLV�SRLQW��OHVV�IRRWEDOO�JHDU�RI�FRXUVH��
WR�KHOS�VFRUH�D�WRXFKGRZQ�IRU�WKH�9HWV� 
 
7KH�(ONV�ZHUH�JLYHQ�DQ�HPHUJHQF\�FDOO�E\�3DVWRU�³$FH´�&DUWHU��RI�WKH�³&RPPXQLW\�%ULGJHV�,QF�´�IDFLOLW\��WR�KHOS�VDYH�
WKH�GD\���&DOO�ZDV�PDGH�WZR�GD\V�SULRU�WR�WKH�6XSHU�
ERZO� 
 
7KH�³&RPPXQLW\�%ULGJHV´�IDFLOLW\�ZDV�RQO\�UHFHQWO\�
RSHQHG��'HFHPEHU����������EXW�KDYH�FRPH�WR�UHO\�
KHDYLO\�RQ�WKH�JHQHURVLW\�RI�WKH�6XQ�&LW\�(ONV� 
 
7KH�(ONV�9HWHUDQV�FRPPLWWHH��EHFDXVH�RI�FDVK�GRQD�
WLRQV�E\�VRPH�RI�LWV�PHPEHUV��UXVKHG�RXW�WR�:DOPDUWV�
DQG�SXUFKDVHG������ZRUWK�RI�IRRG��WR�SURYLGH�IRU�D�
VXFFHVVIXO�SDUW\� 
 
7KH�SXUFKDVH�SURYLGHG�DOO�RI�WKH�UHTXLUHG�IRRG�SURG�
XFWV�IRU�WKH�VXSHU�ERZO�SDUW\��SOXV�HQRXJK�H[WUD�IRRG�
WR�ODVW�WKH�NLWFKHQ�IRU�VHYHUDO�GD\V� 
 
)URP�DOO�LQGLFDWLRQV��WKH�VXSHU�ERZO�SDUW\�ZDV�D�JUHDW�
VXFFHVV� 
 
7KDQNV�WR�DOO�JUHDW�$PHULFDQ�3DWULRWV�IRU�WKHLU�JHQHU�
RVLW\�DQG�*RG�%OHVV�RXU�9HWHUDQV� 
 
3LFWXUH�FDSWLRQV������7KUHH�RI�WKH�(ONV�9HWHUDQV�&RPPLWWHH��DOO�YHWHUDQV�WKHPVHOYHV��SODFLQJ�WKH�SXUFKDVHG�IRRG�SURG�
XFWV�RQ�WKH�FRQYH\RU�EHOW��DW�WKH�:DOPDUW�VWRUH�LQ�3HRULD��$UL]RQD���7KH�:DOPDUW�VWRUH�UHGXFHG�WKH�WRWDO�SULFH�RI�WKH�
SXUFKDVH�E\�������6WDQGLQJ�OHIW�WR�ULJKW��7HUU\�+XQW��$UP\��%LOO�+XGVRQ��1DWLRQDO�*XDUG��*DU\�'UXPKHOOHU��$UP\��
(ONV�$UL]RQD�6WDWH�9HWHUDQV�&KDLPDQ� 
 
�����/HIW�WR�ULJKW���5DH�0DVRQ��ZLIH�RI�NLWFKHQ�([��&KHI��-LPPLH�0DVRQ��7KLUG�)URP�/HIW��*DU\�'UXPKHOOHU��$UP\��
(ONV�$]��6WDWH�9HWHUDQV�&KDLUPDQ���6HFRQG���%LOO�+XGVRQ��1DWLRQDO�*XDUG��DQG�7HUU\�+XQW��$UP\��$OO�6WDQGLQJ�LQ�
IURQW�RI�WDEOH�SLOHG�ZLWK�SXUFKDVHG�IRRG�IRU�WKH�VXSHU�ERZO�SDUW\� 
 
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ�� 
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How To Save Money On Your Medication 

,�WDNH�VHYHUDO�PHGLFDWLRQV�IRU�PXOWLSOH�KHDOWK�FRQGLWLRQV�DQG�WKH�SULFHV�NHHS�JRLQJ�XS��HYHQ�ZLWK�LQVXUDQFH��&DQ�\RX�
UHFRPPHQG�DQ\�WLSV�WKDW�FDQ�KHOS�PH�VDYH" 
 
7KH�ULVLQJ�FRVW�RI�SUHVFULSWLRQ�GUXJV�LV�D�SUREOHP�WKDW�VWLQJV�PLOOLRQV�RI�$PHULFDQV��:KLOH�WKHUH�LV�QRW�D�VLPSOH�VROXWLRQ��
WKHUH�DUH�VWUDWHJLHV�DQG�UHVRXUFHV�WKDW�FDQ�KHOS�UHGXFH�\RXU�GUXJ�FRVWV�VR�\RX�FDQ�DIIRUG�ZKDW�\RX�QHHG��+HUH�DUH�VHYHUDO�
WR�FRQVLGHU� 
 
,I�\RX�KDYH�LQVXUDQFH��NQRZ�\RXU�IRUPXODU\� 0RVW�SUHVFULSWLRQ�GUXJ�SODQV�WRGD\�KDYH�IRUPXODULHV��D�OLVW�RI�PHGLFD�
WLRQV�WKH\�FRYHU��WKDW�SODFH�GUXJV�LQWR�GLIIHUHQW��WLHUV���'UXJV�LQ�HDFK�WLHU�KDYH�D�GLIIHUHQW�FRVW��$�GUXJ�LQ�D�ORZHU�WLHU�
ZLOO�JHQHUDOO\�FRVW�OHVV�WKDQ�D�GUXJ�LQ�D�KLJKHU�WLHU��+LJKHU�WLHU�GUXJV�PD\�UHTXLUH�\RX�WR�JHW�SHUPLVVLRQ�RU�WU\�DQRWKHU�
PHGLFDWLRQ�ILUVW�EHIRUH�\RX�FDQ�XVH�WKHP�  
 
7R�JHW�D�FRS\�RI�\RXU�SODQ
V�IRUPXODU\��YLVLW�\RXU�GUXJ�SODQ
V�ZHEVLWH�RU�FDOO�WKH�WROO-IUHH�QXPEHU�RQ�WKH�EDFN�RI�\RXU�
LQVXUDQFH�FDUG��2QFH�\RX�KDYH�WKLV�LQIRUPDWLRQ��VKDUH�LW�ZLWK�\RXU�GRFWRU�VR�WKDW�KH�RU�VKH�FDQ�SUHVFULEH�\RX�PHGLFD�
WLRQV�LQ�WKH�ORZHU-FRVW�WLHUV��ZKHQ�SRVVLEOH��,Q�WKH�DOWHUQDWLYH��\RXU�GRFWRU�FDQ�KHOS�\RX�JHW�FRYHUDJH�DSSURYDO�IURP�\RXU�
LQVXUHU�LI�\RX�QHHG�D�PRUH�H[SHQVLYH�GUXJ� 
 
$OVR��ILQG�RXW�LI�\RXU�GUXJ�SODQ�RIIHUV�SUHIHUUHG�SKDUPDFLHV�RU�D�PDLO-RUGHU�VHUYLFH��%X\LQJ�\RXU�PHGV�IURP�WKHVH�
VRXUFHV�PD\�DOVR�VDYH�\RX�VRPH�PRQH\� 
 
7DON�WR�\RXU�GRFWRU� $VN�\RXU�GRFWRU�LI�DQ\�RI�WKH�PHGLFDWLRQV�\RX�DUH�FXUUHQWO\�WDNLQJ�FDQ�EH�UHGXFHG�RU�LI�\RX�FDQ�
VWRS�WDNLQJ�WKHP�FRPSOHWHO\��)LQG�RXW�LI�WKH�RQHV�\RX�PXVW�FRQWLQXH�WDNLQJ�DUH�DYDLODEOH�LQ�JHQHULF�IRUP��$ERXW�����RI�
DOO�SUHPLXP�GUXJV�RQ�WKH�PDUNHW�WRGD\�KDYH�D�ORZHU-FRVW�DOWHUQDWLYH��6ZLWFKLQJ�FRXOG�VDYH�\RX�EHWZHHQ����DQG�����  
 
$VN�IRU�D�WKUHH-PRQWK�SUHVFULSWLRQ� 7KLV�FDQ�EH�VLJQLILFDQWO\�FKHDSHU�IRU�GUXJV�\RX�WDNH�ORQJ-WHUP��,I�\RX�XVH�LQVXU�
DQFH��\RX�ZLOO�SD\�RQH�FR-SD\�UDWKHU�WKDQ�WKUHH� 
 
6SOLW�\RXU�SLOOV� $VN�\RXU�GRFWRU�LI�WKH�SLOOV�\RX�DUH�WDNLQJ�FDQ�EH�FXW�LQ�KDOI��3LOO�VSOLWWLQJ�DOORZV�\RX�WR�JHW�WZR�
PRQWKV
�ZRUWK�RI�PHGLFLQH�IRU�WKH�SULFH�RI�RQH��,I�\RX�GR�WKLV��\RX�ZLOO�QHHG�WR�JHW�D�SUHVFULSWLRQ�IURP�\RXU�GRFWRU�IRU�
WZLFH�WKH�GRVDJH�\RX�QHHG�  
 
)LQG�DQG�XVH�RQOLQH�GLVFRXQWV� 6WDUW�E\�WU\LQJ�RQOLQH�VHUYLFHV�VXFK�DV�*RRG5[��%OLQN+HDOWK�RU�:H5[��7KH\�ZLOO�DVN�
IRU�WKH�QDPH�RI�WKH�GUXJ��WKH�GRVH��WKH�QXPEHU�RI�SLOOV�DQG�ZKHUH�\RX�OLYH��7KHQ�WKH\�ZLOO�VKRZ�\RX�ZKDW�\RX�FDQ�H[�
SHFW�WR�SD\�DW�YDULRXV�SKDUPDFLHV�LI�\RX�XVH�WKHLU�GLVFRXQW�FRXSRQV�RU�YRXFKHUV��ZKLFK�\RX�FDQ�SULQW�RXW�RU�GRZQORDG�WR�
\RXU�SKRQH�WR�VKRZ�D�SKDUPDFLVW� 
 
3D\�FDVK� 0RVW�JHQHULF�PHGLFDWLRQV�FRVW�OHVV�LI�\RX�GR�QRW�XVH�LQVXUDQFH��)RU�H[DPSOH��FKDLQV�OLNH�7DUJHW�DQG�:DOPDUW�
RIIHU�GLVFRXQW-GUXJ�SURJUDPV�WKDW�VHOO�JHQHULFV�IRU�DV�OLWWOH�DV����IRU�D���-GD\�VXSSO\�DQG�����IRU�D���-GD\�VXSSO\�LI�\RX�
SD\�RXW-RI-SRFNHW��:KLOH�VRPH�LQVXUDQFH�FRPSDQLHV�FKDUJH�D�����FRSD\�IRU�D���-GD\�VXSSO\�  
 
$OVR��DVN�\RXU�SKDUPDF\�LI�WKH\�RIIHU�D�GUXJ�GLVFRXQW�FDUG�SURJUDP�DQG�FRPSDUH�FRVWV�ZLWK�\RXU�LQVXUDQFH�SODQ��<RX�
FDQ�DOVR�ILQG�IUHH�GUXJ�GLVFRXQW�FDUGV�RQOLQH�WKURXJK�RUJDQL]DWLRQV�OLNH�1HHG\0HGV��7KHVH�FDUGV�FDQ�EH�XVHG�DW�PRVW�
8�6��SKDUPDFLHV�  
 
6KRS�RQOLQH� <RX�PD\�DOVR�VDYH�E\�XVLQJ�DQ�RQOLQH�SKDUPDF\��EXW�EH�VXUH�WR�XVH�DQ�RQOLQH�UHWDLOHU�WKDW�RSHUDWHV�ZLWKLQ�
WKH�8�6��DQG�LV�OLFHQVHG��7KH�ZHEVLWH�VKRXOG�GLVSOD\�WKH�9,336�V\PERO��ZKLFK�VKRZV�LW�LV�D�9HULILHG�,QWHUQHW�3KDUPDF\�
3UDFWLFH�6LWH� 
 
6HDUFK�IRU�GUXJ�DVVLVWDQFH�SURJUDPV� ,I�\RXU�LQFRPH�LV�OLPLWHG��\RX�PD\�EH�HOLJLEOH�WR�UHFHLYH�KHOS�WKURXJK�GUXJ�DV�
VLVWDQFH�SURJUDPV�RIIHUHG�E\�SKDUPDFHXWLFDO�FRPSDQLHV��JRYHUQPHQW�DJHQFLHV�DQG�FKDULWDEOH�RUJDQL]DWLRQV��7R�ILQG�
WKHVH�W\SHV�RI�SURJUDPV�XVH�VHUYLFHV�VXFK�DV�%HQHILWV&KHFN8S��3DWLHQW�$GYRFDWH�)RXQGDWLRQ��5[$VVLVW�DQG�
1HHG\0HGV� 
 
$O�6NRUXSVNL��363 
$(03�3ODQQHG�*LYLQJ 
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6XQ�&LW\�(ONV�6XSSRUW�$UL]RQD�6WDQG�'RZQ�3URJUDP 

$W�OHDVW�RQFH�D�\HDU��WKH�6WDWH�RI�$UL]RQD�KROGV�D�³6WDQG�'RZQ´�
SURJUDP�IRU�RXU�ORFDO�9HWV�DQG�DW�OHDVW�RQFH�D�\HDU��6XQ�&LW\�(ONV�
/RGJH�������LV�SUHVHQW�WR�OHQG�WKHUH�VXSSRUW� 
 
7KH�³6WDQG�'RZQ´�SURJUDP�LV�D�SURJUDP�ZKHUH�ORFDO�9HWV�FDQ�
DWWHQG�DQG�UHFHLYH�PDQ\�VHUYLFHV�WKH\�RWKHUZLVH�ZRXOG�QRW�UH�
FHLYH��6HUYLFHV�OLNH�IUHH�GHQWDO�ZRUN��PHGLFDO�DWWHQWLRQ��OHJDO�VHU�
YLFHV��KDLUFXWV��YHWHUDQDU\�VHUYLFHV�IRU�WKHLU�DQLPDOV�IUHH�IRRG��
HWF�HWF� 
 
³6WDQG�'RZQ´��LV�VLPLODU�WR�D�PLOLWDU\�5�DQG�5��ZKHUH�WKH�VROGLHU�
LV�VHQG�WR�WKH�UHDU�OLQHV�ZKHUH�KH�FDQ�UHVW��UHFHLYH�PHGLFDO�FDUH�LI�
QHHGHG��QHZ�XQLIRUPV�DQG�KRW�PHDOV��EHIRUH�EHLQJ�VHQW�EDFN�XS�WR�
WKH�IURQW�OLQHV� 
 
7KH�³6WDQG�'RZQ´�SURJUDP�LV�KHOG�DW�WKH�$UL]RQD�)DLU�JURXQGV�LQ�
3KRHQL[��$UL]RQD�DQG�KDV�EHHQ�KHOG�DW�WKDW�ORFDWLRQ�IRU�VHYHUDO�\HDUV� 
 
,Q�SDVW�\HDUV��YROXQWHHUV�ZHUH�DOORZHG�WR�EULQJ�FORWKLQJ��PHGLFDO�VXSSOLHV��K\JLHQH�SURGXFWV�DQG�RWKHU�LWHPV��ZKLFK�ZHUH�
JLYHQ�IRU�IUHH�WR�WKH�9HWV��WKLV�\HDU��SULYDWH�GRQDWLRQV�RI�WKH�DERYH�PHQWLRQHG�LWHPV�KDYH�EHHQ�GHOHWHG�IURP�WKH�SURJUDP� 
 
,Q�WKH�SDVW��WKH�6XQ�&LW\�(ONV�SURYLGHG�WKRXVDQGV�RI�GROODUV�LQ�QRQ�SHULVKDEOH�LWHPV� 
 
7KLV�\HDU��WKH�6XQ�&LW\�(ONV�FRXOG�QRW�SURYLGH�WKH�QRQ�SHULVKDEOH�LWHPV�DV�WKH\�KDG�LQ�WKH�SDVW�DQG�ZHUH�PRVWO\�OLPLWHG�
WR�KDQGLQJ�RXW�JLIW�FDUGV� 
 
6R�KDQG�RXW�JLIW�FDUGV�WKH�GLG� 
 
7KH�6XQ�&LW\�(ONV�9HWHUDQV�&RPPLWWHH�PHPEHUV�LQ�DWWHQGDQFH��ZDONHG�WKH�IDLU�JURXQGV�DQG�UDQGRPO\�KDQGHG�RXW������
LQ�:DOPDUW�JLIW�FDUGV��(DFK�FDUG�ZDV�YDOXHG�DW�����DQG�DW�OHDVW����9HWV�EHQHILWHG�IURP�WKH�FDUGV��,W�ZDVQ¶W�H[DFWO\�ZKDW�
WKH�(ONV�KDG�KRSSHG�IRU��EXW�LW�ZDV�EHWWHU�WKDQ�QRW�EHLQJ�LQYROYHG�DW�DOO� 
 
*RG�%HOO�DOO�RI�RXU�9HWV�DQG�PD\�WKH\�HYHU�SURVSHU�DQG�EH�KHDOWK\� 
 
3LFWXUH�&DSWLRQ���*DU\�'UXPKHOOHU��$UL]RQD�6WDWH�(ONV�9HWHUDQV�&KDLUHPDQ�VWDQGLQJ�DORQJVLGH�*DU\�:RUNPDQ�1DY\��
DIWHU�*DU\�:RUNPDQ�ZDV�JLYHQ�KLV�JLIW�FDUG� 
 
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ� 

6SHFLDO�2O\PSLFV�*ROI�7RXUQDPHQW 

2Q�6DWXUGD\��)HEUXDU\�����WKH�&DVD�*UDQGH�(ONV�WHDPHG�
ZLWK�6SHFLDO�2O\PSLFV�DWKOHWHV�IRU�D�GD\�RI�)81�*2/)�DW�
WKH�7LHUUD�*UDQGH�*ROI�&RXUVH� �$IWHU�D�URXQG�RI�JROI��WKH�
JURXS�UHWXUQHG�WR�WKH�/RGJH�IRU�D�SL]]D�SDUW\�DQG�UDIIOH�
SUL]HV� � 7KH�&DVD�*UDQGH (ONV�6SHFLDO�2O\PSLF�*ROI�'D\�
ZLOO�EHFRPH�DQ�DQQXDO�HYHQW� �)XQGLQJ�IRU�WKLV�SURMHFW�ZDV�
REWDLQHG�WKURXJK�D�JUDQW�IURP�WKH�1DWLRQDO�(ONV�)RXQGD�
WLRQ�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�'RQQD�-RKQVRQ��6HFUHWDU\�� 
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6WDWH�+RRS�6KRRW 

7KH�VL[�FKDPSLRQV�WKDW�ZLOO�UHSUHVHQW�WKH�$($�DW�WKH�5HJLRQDO�
6KRRW�LQ�/DV�9HJDV�DUH�VHW��2Q�)HEUXDU\���WK��LQ�$SDFKH�-XQFWLRQ��
WKH�6WDWH�6KRRW�ZDV�KHOG�DQG�ZDV�LW�HYHU�D�FRQWHVW��7KH�YROXQWHHUV�
DOO�VKRZHG�XS�EULJKW�DQG�HDUO\�DQG�GLG�DQ�RXWVWDQGLQJ�MRE�LQ�HYHU\�
IDXFHW��0\�WKDQNV WR�DOO�RI�\RX��7KH�FURZG�ZDV�WKH�ELJJHVW�WKDW�,�
FDQ�HYHU�UHPHPEHU��7KHUH�ZDV�QRW�D�VHDW�WR�EH�KDG��7KH��VW�SODFH�
ZLQQHUV�ZLOO�DGYDQFH�RQ�0DUFK��WK�������DQG�WDNH�RQ�WKH�EHVW�LQ�
5HJLRQ����7KH\�DUH�DV�IROORZV� 
�-��\HDU�ROG�JLUOV�5�WR�/� ��WK�SODFH �/LVVDQGUD�/RPHOL�FDPH�GRZQ�
ZLWK�WKH�IOX�DQG�ZDV�QRW�SUHVHQW ��UG�SODFH �6DPDQWKD�:RUWPDQ�
$SDFKH�-XQFWLRQ������ ��QG�SODFH �$ORQGUD�+HUQDQGH]�:LFNHQEXUJ�
����� �DQG��VW�SODFH �&DUOD�$UUHROD�6KRZ�/RZ������ 
�-��\HDU�ROG�ER\V�/�WR�5� ��WK�SODFH �-XDQ�&DVWLOOR�<XPD����� ��UG�
SODFH �7XFNHU�%UDG\�.LQJPDQ����� ��QG�SODFH �1DWKDQ�+XEHU�
*UHHQ�9DOOH\������ �DQG��VW�SODFH �%UD\ODQG�6PLWK�0HVD�%XFN�
KRUQ������ 
��-���\HDU�ROG�JLUOV�5�WR�/� ��WK�SODFH �<D]]O\Q�6DOD]DU�&DVD�
*UDQGH�9DOOH\������ ��UG�SODFH �%ULDQD�/RSH]�5DFHZD\�
����� ��QG�SODFH �&HFLOLD�%XUUXHO�*UHHQ�9DOOH\������ �DQG��VW�
SODFH �.HQDGL�6WXDUW�6KRZ�/RZ������ 
��-���\HDU�ROG�ER\V�/�WR�5� ��WK�SODFH �'DQLHO�*DUFLD�7XFVRQ�
���� ��UG�SODFH�3UHVWRQ�5RVV�3DJH������ ��QG�SODFH�'LPLWUL�$U�
PHQGDUL]�<XPD������DQG��VW�SODFH �&DUVRQ�5RVH�7HPSH������ 
��-���\HDU�ROG�JLUOV�5�WR�/� ��WK�SODFH �)UDQFLVFD�%ROWDUH]�.HDUQ\�
����� ��UG�SODFH�<D]O\QQ�1RVLH�6KRZ�/RZ������ ��QG�
SODFH �0DGLVRQ�5HLEHO�5DFHZD\������ �DQG��VW�SODFH �$UDFHO\�'L�
FRFKHD�7XFVRQ����� 
��-���\HDU�ROG�ER\V�/�WR�5� ��WK�SODFH �)DELDQ�5DPLUH]�$MR�
����� ��UG�SODFH �$LGHQ�5RHVWHQEHUJ�5DFHZD\������ ��QG�
SODFH �7UH\�0RQWJRPHU\�6KRZ�/RZ������ �DQG��VW�SODFH �%DUURQ�
6LOVE\�&KDQGOHU������ 
2Q�0DUFK��WK�������WKH��VW�SODFH�&KDPSLRQV�ZLOO�ERDUG�WKH���7KH�
-XQN�)RRG�([SUHVV���DQG�ZH�ZLOO�KHDG�WR�/DV�9HJDV��*RRG�/XFN WR�
DOO��7KH�ZLQQHUV�RI�WKH�5HJLRQDO�6KRRW�ZLOO�DGYDQFH�WR�&KLFDJR�,OO��
RQ�$SULO���WK�������WR�FRPSHWH�LQ�WKH�1DWLRQDO�)LQDOV�  
$OVR�SLFWXUHG�DUH�0LNH�0XUSK\��$($�6WDWH�3UHVLGHQW�DQG�*UHJJ�
%R\FH��3''*(5��$($�+RRS�6KRRW�'LUHFWRU 
$UWLFOH�DQG�SLFWXUHV�VXEPLWWHG�E\�*UHJJ�%R\FH��3''*(5��$($�
+RRS�6KRRW�'LUHFWRU 
  
 
*UHJJ�%R\FH��3''*(5  
$($�+RRS�6KRRW�'LUHFWRU� 
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(ONV�+RQRU���(DJOH�6FRXWV 

7KH�%XOOKHDG�&LW\�(ONV�KRQRUHG�IRXU�%R\�6FRXWV�ZKR�
DWWDLQHG�WKH�UDQN�RI�(DJOH�6FRXW�UHFHQWO\� �7KH�\RXQJ�
PHQ�DUH�DOO�IURP�WKH�VDPH�7URXS�����DQG�HDFK�SHU�
IRUPHG�D�WDVN�ZKLFK�EHQHILWV�RXU�FRPPXQLW\�DQG�ZHUH�
SURPRWHG�WR�(DJOH�6FRXW��7KH�/RGJH�KDG�D�SL]]D�SDUW\�
IRU�WKH�7URXS�DQG�IDPLO\�PHPEHUV�ZKLFK�ZDV�HQMR\HG�
E\�DOO� �7KH�%HQHYROHQW�DQG�3URWHFWLYH�2UGHU�RI�(ONV�
IXOO\�VXSSRUWV�WKH�6FRXWV�DQG�KDYH�PDGH�DYDLODEOH�D�
VSHFLDO�FHUWLILFDWH�LQ�KRQRU�RI�WKH�RFFDVLRQ�DQG�LW�LV�
FXVWRPDU\�WR�SUHVHQW�DQ�$PHULFDQ�)ODJ�DV�
ZHOO� �6KRZQ�ZLWK�3DVW�([DOWHG�5XOHU�0LNH�6ZDLQ��
ULJKW��DUH�-RQDWKDQ�+HVV��5LFKDUG�'XQFDQ��'\ODQ�
(DWRQ�DQG�7ULVWHQ�0RUJDQVRQ� 

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

&DWDOLQD�0RXQWDLQ�'RQDWLRQ�WR�6WXGHQWV 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�
3URMHFW�&KDLUSHUVRQ�-R\FH�*DUFLD�
DQG�5REHUW�+XUW�GHOLYHUHG������
ZRUWK�RI�SOD\JURXQG�HTXLSPHQW�
DQG������LQ�JLIW�FHUWLILFDWHV�IRU�
DUW�VXSSOLHV�WR�5RDGUXQQHU�(OH�
PHQWDU\�6FKRRO�LQ�WKH�0DUDQD�
8QLILHG�6FKRRO�'LVWULFW��7KH�
WHDFKHUV�ZLOO�SXUFKDVH�DUW�VXS�
SOLHV�DW�:DOPDUW�ZLWK�WKH�JLIW�
FHUWLILFDWHV��7KH�HTXLSPHQW�GHOLY�
HUHG�WR�WKH�VFKRRO�LQFOXGHG�VRFFHU�
EDOOV��EDVNHWEDOOV��WHWKHUEDOOV��D�
YDULHW\�RI�GLIIHUHQW�VL]H�EDOOV��
VRFFHU�JRDOV�DQG�KXOD�KRRSV�� 
 
)XQGV�IURP�DQ�(ONV�1DWLRQDO�
)RXQGDWLRQ�*UDQW�DQG�JHQHURXV�GRQDWLRQV�IURP�PHPEHUV�RI�&DWDOLQD�0RXQWDLQ�
(ONV�/RGJH�PDGH�WKLV�JLIW�SRVVLEOH��³7KH�FRQWLQXHG�VXSSRUW�IURP�WKH�(ONV�/RGJH�
KDV�PHDQW�WKH�ZRUOG�WR�RXU�VWXGHQWV��IDFXOW\�DQG�FRPPXQLW\�´�VDLG�5RDGUXQQHU�
6FKRRO�3ULQFLSDO�.ULVWLQD�%UHZHU� 
 
3LFWXUHG��IURP�OHIW��DUH�5REHUW�+XUW��3ULQFLSDO�.ULVWLQD�%UHZHU�DQG�3URMHFW�&KDLU�
SHUVRQ�-R\FH�*DUFLD�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU 
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(ONV�&DU�6KRZ 

)LUVW�$QQXDO�'DYLG�6LHUUD�0HPRULDO�6KRZ�1¶�6KLQH�FDU�VKRZ�KHOG�LQ�
)HEUXDU\�ZDV�YHU\�VXFFHVVIXO�ZLWK����YLQWDJH�DQG�QHZHU�FDUV�HQWHUHG��
KRVWHG�E\�0DUJDUHW�DQG�$OODQ�<HDUJDQ� �7URSKLHV�PDGH�E\�5RQ�5DW]�
ZHUH�JLYHQ�IRU�EHVW�LQ�GHFDGH�FDWHJRULHV� �$������0HUFXU\�JUHHQ�FRQ�
YHUWLEOH�RZQHG�E\�:DUUHQ�(OOHU�WRRN�WKH�(5¶V�WURSK\�DQG�0U��-RH�6RX�
]D�ZDV�DZDUGHG�WKH�VSHFLDO�'DYLG�6LHUUD�WURSK\�IRU�KLV������3RQWLDF�
*27��ZKLFK�ZDV�SUHVHQWHG�E\�WKH�6LHUUD�IDPLO\��6KRZQ�IURP�OHIW�DUH�
&HVDU�DQG�*LQD�0DU�
WLQH]��%HOLQGD�6LHUUD��
'DYLG�6LHUUD�-U��DQG�
ZLIH�0DU\EHOOH� �3UR�
FHHGV�IURP�WKLV�HYHQW�
ZLOO�JR�WR�VXSSRUW�WKH�

6SHFLDO�2O\PSLFV�NLGV�LQ�RXU�DUHD� �7KDQNV�WR�WKH�PDQ\�(ONV�DQG�IULHQGV�
ZKR�PDGH�WKLV�GD\�D�VXFFHVV�  

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

'UXJ�$ZDUHQHVV�3RVWHU�&RQWHVW 

2Q�)ULGD\��)HEUXDU\����������&DVD�*UDQGH�(ONV�ZHUH�UHF�
RJQL]HG�E\�WKH�0DU\�&��2
%ULHQ�(OHPHQWDU\�6FKRRO�IRU�
WKHLU�VXSSRUW�RI�WKHLU�VWXGHQWV�DQG�DFWLYLWLHV� �7KH�VWXGHQWV�
DW�0DU\�&��2
%ULHQ�WRRN�SDUW�LQ�WKH�DQQXDO�(ONV�'UXJ�
$ZDUHQHVV�SRVWHU�FRQWHVW��7KH�ZLQQLQJ�VWXGHQW�UHFHLYHG�D�
ILUVW�SUL]H�ULEERQ��D�FHUWLILFDWH�DQG�D�JLIW� 
3LFWXUHG�DUH��/WR5���*URYHU�5DPVH\��%RE�-DZRUVNL��([DOW�
HG�5XOHU��-DQHW�%LVKRS��'UXJ�$ZDUHQHVV�&KDLU��/DUU\�	�
.DWH�6FKPLGEDXHU��'LFWLRQDU\�9ROXQWHHUV��-HQQLIHU�3HWHUV�
DQG�/LVD�5D\PRQG��0DU\�&��2
%ULHQ�6FKRRO�UHSUHVHQWD�
WLYHV� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��'RQQD�-RKQVRQ��6HFUHWDWU\� 

$(03�0DUFK�$UWLFOH 
$V�ZH�DSSURDFK�WKH�VWDUW�RI�WKH�(ONV�&DOHQGDU�\HDU��,�ZRXOG�OLNH�WR�HQFRXUDJH�HDFK�ORGJH�WR�UHDFK�RXW�WR�\RXU�GLVWULFW�UHSV�RU�P\VHOI�
ZLWK�WKH�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�IRU�\RXU�$(03�&KDLU��+DYLQJ�UHJXODU�FRQWDFW�ZLWK�WKH�FKDLU�IRU�HDFK�ORGJH�ZLOO�DVVLVW�XV�LQ�
RXU�HIIRUWV�WR�FRQWLQXH�UDLVLQJ�PRQH\�IRU�WKH�FKLOGUHQ�LQ�$UL]RQD��,�ZDQW�WR�VWDUW�WKH�\HDU�RXW�VWURQJ�DQG�ZRXOG�OLNH�WR�DVVLVW�\RX�DOO�LQ�
\RXU�HIIRUWV�WR�GR�WKH�VDPH�� 
 
2XU�QHZ�DQG�LPSURYHG�ZHEVLWH�VKRXOG�EH�XS�DQG�UXQQLQJ�VRRQ�DQG�WKHUH�ZLOO�EH�D�VHFWLRQ�FRPSOHWHO\�GHGLFDWHG�WR�ORGJH�HYHQWV�WKDW�
EHQHILW�$(03��,QFOXGHG�LQ�WKLV�VHFWLRQ�ZLOO�EH�WKH�DELOLW\�WR�QRW�RQO\�VKRZFDVH�\RXU�HYHQW��EXW�WKHUH�ZLOO�EH�DQ�RSWLRQ�WR�SXUFKDVH�
WLFNHWV�DV�ZHOO��3OHDVH�IHHO�IUHH�WR�VWDUW�VHQGLQJ�PH�\RXU�HYHQW�IO\HUV�DQG�RU�SLFWXUHV�VR�ZH�FDQ�JHW�WKHP�XS�RQ�WKH�ZHEVLWH�SULRU�WR�
ODXQFKLQJ�� 
 
'RQ¶W�IRUJHW�DERXW�FDPS�RSHQLQJ�$SULO��-����:H�QHHG�YROXQWHHUV�WR�KHOS� 
 
+HUH�DUH�WKH�QDPHV�IRU�HDFK�GLVWULFW�UHSUHVHQWDWLYH� 
 
1RUWK��7LP�0F.HDQ���(DVW��5DQG\�$SSHO��:HVW��%RE�*OHDVRQ��6RXWK��6KDOLPDU�+DDV 
 
3OHDVH�GRQ¶W�KHVLWDWH�WR�UHDFK�RXW�WR�WKHP�VKRXOG�\RX�QHHG�DQ\WKLQJ�� 
 
.DWLH�0XUGRFK 
([HFXWLYH�'LUHFWRU 
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(ONV�+RQRU�6WXGHQWV� 

%XOOKHDG�&LW\�(ONV�/RGJH�LV�SURXG�WR�UHFRJQL]H�WKHVH�
VHYHQ�VHQLRUV�IRU�WKHLU�DFDGHPLF�H[FHOOHQFH�IRU�WKH�SDVW�
PRQWK� �(DFK�ZDV�JLYHQ�D�FHUWLILFDWH�WR�FRPPHPRUDWH�
WKH�RFFDVLRQ� �6KRZQ�IURP�OHIW�IURP�0RKDYH�+LJK�LV�
.D\O\QQ�:LOOLDPVRQ�ZKR�ZLOO�DWWHQG�1$8�WR�VWXG\�
FRPPXQLFDWLRQV�DQG�FULPLQDO�ODZ�ZLWK�KHU�H\H�RQ�EH�
FRPLQJ�D�)%,�DJHQW�  �)URP�5LYHU�9DOOH\�+LJK�LV�6DUDK�
6WHSKDQ�ZKR�LV�ORRNLQJ�IRUZDUG�WR�%<8�,GDKR�WR�VWXG\�
QXUVLQJ� �)URP�0RKDYH�+LJK�DUH�$QWKRQ\�+DUW�ZKR�ZLOO�
DWWHQG�1$8�WR�JHW�WKH�EDVLFV�WR�EHFRPH�D�ODZ\HU��0DGL�
VRQ�*XWLHUUH]�ZDQWV�WR�JR�WR�$68�DQG�VWXG\�0DUNHWLQJ�
DORQJ�ZLWK�PDVV�FRPPXQLFDWLRQ�DQG�$QWKRQ\�$UHOODQR�
ZDQWV�WR�EHFRPH�DQ�HOHFWULF�HQJLQHHU�EXW�QR�FROOHJH�VH�
OHFWHG�DV�\HW� �)URP�0RKDYH�$FFHOHUDWHG�/HDUQLQJ�&HQ�
WHU�DUH�0DGHOLQH�0XOOLJDQ�ZR�ZLOO�DWWHQG�1$8�WR�VWXG\�
SK\VLFDO�WKHUDS\ �DQG�6N\OHU�/RRIEXUURZ�ZKR�ZDQWV�WR�
OHDUQ�WKH�DUW�RI�FRPPXQLFDWLRQV�DQG�EH�D�KRVW�RI�D�SRG�
FDVW�DORQJ�ZLWK�RWKHU�PHGLD�DGYHQWXUHV� �6RUU\�6HWK�6RODQR�FRXOGQ
W�EH�ZLWK�XV�  

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

3DORV�9HUGH�6HQLRU�/LYLQJ�5HFHLYLQJ�7KHLU�$FWLYLW\�,WHPV�)URP�7KH�6XQ�&LW\�(ONV� 

7KH�/RGJH�KDV�D�0HPRU\�&DUH�0HHW�DQG�*UHHW�YROXQWHHU�WHDP�ZKR�
HDFK�ZHHN�YLVLW�$O]KHLPHU¶V�GHPHQWLD�XQLWV�LQ����GLIIHUHQW�IDFLOLWLHV�
ORFDWHG�LQ�*OHQGDOH��3HRULD��6XUSULVH��6XQ�&LW\�DQG�6XQ�&LW\�:HVW�
DQG�ZLWKLQ�DERXW�D����PLOH�UDGLXV�RI�WKH�/RGJH� �)RU�WKH�ILUVW�WLPH�
WKH�0HPRU\�&DUH�JURXS�DSSOLHG�IRU�DQG�UHFHLYHG�D�%HDFRQ�*UDQW�
IURP�WKH�(ONV�*UDQG�/RGJH�WR�SXUFKDVH�DQG�GLVWULEXWH�PXFK�QHHGHG�
DFWLYLW\�LWHPV�WR�VHYHUDO�RI�WKHVH�IDFLOLWLHV��7KH�IDFLOLWLHV�ZHUH�DVNHG�
ZKDW�W\SH�RI�LWHPV�WKH\�QHHGHG�DQG�ZHUH�QRW�DEOH�WR�SURYLGH�WR�WKHLU�
UHVLGHQWV� �7KH�UHTXHVWV�ZHUH�YDULHG�DQG�WKH�VKRSSLQJ�EHJDQ� �7KHVH�
JLIWV�SURYLGHG�D�ZLGH�YDULHW\�RI�DFWLYLW\�LWHPV�VXFK�DV�SX]]OHV��FRO�
RULQJ�ERRNV��SDLQWV��VHQVRU\�SHUFHSWLRQ�LWHPV��MHZHOU\�EHDG�NLWV��
ERDUG�JDPHV��&'V��'9'V�HWF��--�DOO�WR�KHOS�SUHVHUYH�PHPRU\��FRRU�
GLQDWLRQ�DQG�SK\VLFDO�PRYHPHQW�--�DQG�ORWV�RI�IXQ�IRU�WKH�UHVLGHQWV�  
 
7KH�0HPRU\�&DUH�YROXQWHHU�WHDP�FRQVLVWV�RI����UHJXODU�YROXQWHHUV�
DQG�DERXW���SDUW�WLPH�YROXQWHHUV�DQG�LV�WKH�RQO\�SURJUDP�RI�WKLV�NLQG�
LQ�WKH�(ONV�DQ\ZKHUH� �$ORQJ�ZLWK�D�UHWLUHG�SURIHVVLRQDO�PXVLFLDQ�

DQG���WKHUDS\�GRJV�WKH\�EULQJ�PXVLF��VLQJLQJ��DQG�ORYH�WR�WKH�UHVLGHQWV� �6WXIIHG�DQLPDOV�DUH�JLYHQ�WR�HDFK�UHVLGHQW��9HW�
HUDQV�DUH�UHFRJQL]HG�ZLWK�D�SLQ�DQG�W-VKLUWV�DQG�ELUWKGD\V�LQ�WKH�YLVLW�PRQWK�DUH�FHOHEUDWHG�ZLWK�FDUGV�IRU�WKH�PHQ��FRU�
VDJHV�IRU�WKH�ZRPHQ�DQG�ODS�UREHV�IRU�ERWK� �7KH�SURJUDP�HQGV�ZLWK�JLYLQJ�RXW�VPDOO�IODJV�WR�WKH�UHVLGHQWV��VD\LQJ�WKH�
3OHGJH�RI�$OOHJLDQFH�DQG�VLQJLQJ�³*RG�%OHVV�$PHULFD´� � /RGJH�0HPEHUV�JHQHURXVO\�NHHS�WKH�SURJUDP�VXSSOLHG�ZLWK�
WKH�VWXIIHG�DQLPDOV�DQG�WKH�RWKHU�LWHPV�DUH�SXUFKDVHG�ZLWK�/RGJH�IXQGLQJ��7KHVH�UHVLGHQWV�RIWHQ�DUH�D�IRUJRWWHQ�JURXS�LQ�
RXU�DJLQJ�SRSXODWLRQ�DQG�UHFHLYH�IHZ�WR�QR�YLVLWRUV� �7KLV�SURJUDP�EULQJV�VPLOHV��ODXJKWHU�DQG�KXJV�IURP�WKH�UHVLGHQWV�
DQG�FDUH�JLYHUV�RI�WKH�IDFLOLWLHV� � 
 
3LFWXUHG� �6XQ�&LW\�(ONV�-�/RUL�0F'RQQHOO��0DU\�6WRNHV��-RKQ�6WRNHV��3DORV�9HUGH�UHVLGHQW�-HQQLH��3DORV�9HUGH�0HPRU\�&DUH�3UR�
JUDP�&RRUGLQDWRU��-RKQ�6KRII 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DU\�6WRNHV� 
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 (ONV�$UH�5HPLQGHG�$JDLQ�$V�7R�:K\�7KH\�6XSSRUW�2XU�9HWV 

,I�\RX�DUH�D�ORQJ�WLPH�YROXQWHHU��GR�\RX�VRPHWLPHV�IHHO�WKDW�VRPHRQH�HOVH�VKRXOG�VWDUW�SLFNLQJ�XS�WKH�WRUFK��WR�KHOS�RXU�9HWV" 
'R�\RX�VRPHWLPHV�ZRQGHU��ZK\�\RX�VSHQG�VR�PXFK�WLPH�DQG�HQHUJ\��JLYLQJ�DLG�WR�RWKHUV" 
'R�\RX�VRPHWLPHV�IHHO�WKDW�\RX�ZRXOG�UDWKHU�MXVW�VLW�LQ�\RXU�ORXQJH�FKDLU�DQG�UHDG�D�JRRG�ERRN��UDWKHU�WKDQ�JRLQJ�RXW�IRU�DQRWKHU�FKDULWDEOH�HYHQW" 
'R�\RX�VRPHWLPHV�ZRQGHU��ZK\�\RX�HYHQ�KDYH�WKHVH�VLOO\�WKRXJKWV��DV�WKH�DQVZHU�LV�REYLRXV" 
2Q�7XHVGD\��-DQXDU\����������DOO�RI�WKRVH�TXHVWLRQV�ZHUH�SDVVLRQDWHO\�DQVZHUHG� 
2Q�WKDW�GD\��-DQXDU\�����������PHPEHUV�RI�6XQ�&LW\�(ONV�/RGJH�������9HWHUDQV�&RPPLWWHH��GHOLYHUHG�WKUHH�SRZHU�ZKHHO�FKDLUV�WR�WKH�³&RPPXQLW\�%ULGJHV�,QF�´�
KHDGTXDUWHUV�DQG�9HWHUDQV�IDFLOLW\��ORFDWHG�DW�����:HVW�-RQHV�6WUHHW�LQ�6RXWK�3KRHQL[��$UL]RQD� 
7KH�GD\�VWDUWHG�RXW�DV�URXWLQHO\�DV�XVXDO��E\�SLFNLQJ�XS�DQG�GHOLYHULQJ�GRQDWHG�PDWHULDO�WR�9HWHUDQV��,Q�WKLV�FDVH��SLFNLQJ�XS�WKUHH�UHIXUELVKHG�SRZHU�FKDLUV�IURP�WKH�
6RXWKZHVW�0RELOLW\�&R��LQ�6XQ�&LW\�$UL]RQD� 
6RXWKZHVW�0RELOLW\�SDUWQHUV��ZLWK�WKH�6XQ�&LW\�(ONV��LQ�UHSDLULQJ�GRQDWHG�SRZHU�FKDLUV��7KH�(ONV�SURYLGH�WKH�FKDLUV�DQG�6RXWKZHVW�UHSDLUV�WKHP��UHSODFLQJ�EDWWHULHV��
ZLULQJ��DQG�YDULRXV�RWKHU�SDUWV��VR�WKDW�WKH\�PD\�EH�JLYHQ�WR�WKH�9HWV�RU�DQ\�RWKHU�LQGLYLGXDO�LQ�GLUH�QHHG�RI�WUDQVSRUWDWLRQ� 
6RXWKZHVW�UHTXHVWV�UHLPEXUVHPHQW�RQO\�IRU�WKH�SDUWV��WKH�ODERU�WKH\�SURYLGH�IUHH� 
7KHVH�SDUWLFXODU�FKDLUV�ZHUH�GHVLJQDWHG�IRU�WKUHH�9HWV�DW�WKH�&RPPXQLW\�%ULGJHV�)DFLOLW\� 
7KUHH�9HWV�ZLWK�VHYHU�ZDONLQJ�GLIILFXOWLHV�ZHUH�DQ[LRXVO\�ZDLWLQJ�IRU�D�PHDQV�RI�WUDQVSRUWDWLRQ��DV�ZDONLQJ�ZDV�QRW�DQ�RSWLRQ�IRU�WKHP� 
2QO\�WZR�RI�WKH�WKUHH�9HWV�ZHUH�DZDUH�RI�WKH�SHQGLQJ�JLIWV��WKH�WKLUG�ZDV�PHQWLRQHG�RQO\�DW�WKH�ODVW�PLQXWH��DQG�IRUWXQDWHO\��D�WKLUG�FKDLU�ZDV�DYDLODEOH� 
2QH�9HW��)UDQN�6R]D��$UP\��KDG�D�SRZHU�FKDLU��EXW�LW�ZDV�FRQVWDQWO\�LQ�QHHG�RI�UHSDLU�DQG�ZDV�LQGHHG��³RQ�LWV�ODVW�OHJV´� 
7KH�VHFRQG�9HW��&KDUOHV�&LWURQ��DUP\��EDUHO\�JRW�DURXQG�XVLQJ�D�ZDONHU��+LV�ZDONHU�DOVR�ZDV�LQ�WHUULEOH�VKDSH�DV�WKH�PDWHULDO�RQ�WKH�VHDW�ZDV�LQ�WDWWHUV�DQG�WKH�PHWDO�
UXVWHG�DQG�EHQW� 
&KDUOHV�XVHG�WKH�ZDONHU�WR�ZDON�EHWZHHQ�KLV�IDFLOLW\�DQG�DQ�DGMDFHQW�IDFLOLW\�DSSUR[LPDWHO\�����IHHW�DZD\��IRU�KLV�PHDOV��,W�WRRN�&KDUOHV���-���PLQXWHV�WR�QDYLJDWH�
WKDW�VKRUW�GLVWDQFH� 
)LQDOO\��WKH�WKLUG�FKDLU��ZDV�LQWHQGHG�IRU�3DXO�$XVEXQ��DQ�$UP\�9HW��3DXO�DOVR�KDG�D�ZDONHU��DQG�LI�SRVVLEOH��ZDV�LQ�HYHQ�ZRUVH�VKDSH�WKDQ�&KDUOHV�ZDONHU� 
3DXO�ORYHV�WR�EH�RXWGRRUV��EXW�KLV�OHJV��HYHQ�ZLWK�WKH�XVH�RI�KLV�ZDONHU��PDGH�WKDW�H[WUHPHO\�GLIILFXOW� 
3DXO�ZDVQ¶W�DURXQG�ZKHQ�)UDQN�DQG�&KDUOHV�UHFHLYHG�WKHLU�SRZHU�FKDLUV�DQG�KDG�WR�EH�DVVLVWHG�IURP�KLV�URRP�WR�DFFHSW�³KLV�JLIW´��D�JLIW�KH�GLG�QRW�NQRZ�KH�ZDV�
JHWWLQJ� 
3DXO��XQDZDUH�WKDW�KH�ZDV�JRLQJ�WR�UHFHLYH�D�SRZHU�FKDLU��ZDV�DVVLVWHG�WR�WKH�UHFHSWLRQ�SRLQW��E\�3DVWRU��³$FH´�&DUWHU��3DXO¶V�WUDQVLWLRQDO�OLYLQJ�VXSHUYLVRU� 
.QRZLQJ�RI�WKH�FRQGLWLRQ�RI�3DXO��³$FH´�GHFLGHG�WR�PDNH�WKH�JLIW�D�OLWWOH�PRUH�PHPRUDEOH��KH�UHPRYHG�WKH�³$UP\�FDS´�WKDW�3DXO�ZDV�ZHDULQJ�DQG�FRYHUHG�3DXO¶V�
IDFH�ZLWK�LW��OLNH�D�EOLQG�IROG�WR�VXUSULVH�3DXO��DQG�D�VXUSULVH�LW�ZDV� 
7KLV�LV�ZKHUH�DOO�RI�WKH�SUHYLRXV�TXHVWLRQV��DV�WR�ZK\�WKH�(ONV�ZRUN�VR�KDUG�IRU�WKH�9HWV��ZDV�DQVZHUHG��DQG�DQVZHUHG�LQ�VXFK�D�ZD\��WKDW�DOO�GRXEW�ZDV�GUDPDWLFDOO\�
DQG�LQVWDQWO\�REOLWHUDWHG� 
�:KHQ�³$FH´�UHPRYHG�WKH�DUP\�FDS��DQG�WROG�3DXO�WKDW�WKH�FKDLU�ZDV�KLV��3DXO�LPPHGLDWHO\�EURNH�RXW�LQ�WHDUV�DQG�VWDPPHUHG�RXW�D�UHSO\�RI��³*RG�%OHVV�\RX´��³*RG�
%OHVV�\RX´��³\RX�VDYHG�P\�OLIH´��³WKDQN�\RX´��³WKDQN�\RX´� 
7KHVH�FULHV�RI�JUDWLWXGH�ZHUH�QRW�LGRO�DQG�WKH�WHDUV�ZHUH�QRW�IDNH��WKH�VLQFHULW\�ZDV�REYLRXV� 
7KH�HYHQLQJ�SULRU�WR�WKH�GHOLYHU\�RI�WKH�SRZHU�FKDLU��³$FH´�KDG�SXW�3DXO�RQ�D�³VXLFLGH�ZDWFK´��DV�KLV�GHSUHVVLRQ�FRQFHUQLQJ�KLV�ODFN�RI�PRELOLW\�ZDV�VR�JUHDW��WKDW�
3DXO�ZDV�WKUHDWHQLQJ�WR�NLOO�KLPVHOI� 
7KHUH�ZDV�QR�GRXEW�LQ�³$FH¶V�PLQG��WKDW�3DXO�ZDV�VHULRXV� 
³7KH�WHDUV´��WKH�³WKDQN�\RX¶V´��WKH�³*RG�%HVV�\RX¶V´��FRQWLQXHG�IRU�VHYHUDO�PLQXWHV��WHDULQJ�WKH�KHDUWV�RXW�RI�DOO�SUHVHQW� 
7KDW�GD\��WKDW�PRPHQW��ZLSHG�DZD\�DQ\�SRVVLEOH�GRXEW�DV�WR��ZK\�WKH�(ONV��VSHQG�VR�PXFK�WLPH�DQG�HQHUJ\�KHOSLQJ�RXU�9HWV 
7KDW�PRPHQW�PDGH�LW�DOO�ZRUWK�ZKLOH��DQG�WKHQ�VRPH� 
3DXO�FHPHQWHG�LQWR�WKH�KHDUWV�RI�WKH�(ONV�9HWHUDQV�FRPPLWWHH�PHPEHUV��ZK\�WKH\�SXW�VR�PXFK�VWRFN�LQ�OLYLQJ�XS�WR��RQH�RI�WKH�³0RWWR¶V´��RI�WKH�³%HQHYROHQW�DQG�
3URWHFWLYH�2UGHU�RI�(ONV´�%32(�� 
7KDW�PRWWR�SURXGO\�VWDWHV��³7KDW�DV�ORQJ�DV�WKHUH�LV�D�9HWHUDQ��KH�ZLOO�QHYHU�EH�IRUJRWWHQ�´ 
*RG�%OHVV�RXU�9HWHUDQV��SDVW�DQG�SUHVHQW��*RG�%HVV�DOO�RI�WKH�SDWULRWV�WKDW�SURYLGH�WKH�GRQDWLRQV��WR�NHHS�WKH�(ONV�9HWHUDQV�3URJUDP�JRLQJ��DQG�*RG�%OHVV�$PHULFD� 
 
7KH�VWRU\�GRHV�QRW�HQG�DW�WKH�&RPPXQLW\�%ULGJHV�)DFLOLW\��XSRQ�OHDYLQJ�WKH�IDFLOLW\��WKH�(ONV�9HWHUDQV�&RPPLWWHH��GURYH�D�IHZ�PLOHV�1RUWK�WR�WKH�3DUDO\]HG�9HWHU�
DQV�)DFLOLW\�DW������1���WK��$YH��LQ�SKRHQL[��DQG�GURSSHG�RII�DSSUR[LPDWHO\��������LQ�QRQ-SHULVKDEOH�JRRGV��ZKHHO�FKDLUV��ZDONHUV��FUXWFKHV��PHGLFDO�VXSSOLHV�DQG�
FDQQHG�JRRGV� 
7KH�QHHG�QHYHU�HQGV� 
 
3LFWXUH�FDSWLRQV� 
����OHIW�WR�ULJKW�DV�YLHZHG��:LOOLDP�&RRN��$UP\��DQG�,QWDNH�6SHFLDOLVW�DW�WKH�&%,�IDFLOLW\��ZDONLQJ�ZLWK�&KDUOHV�&LWURQ��SXVKLQJ�KLV�ZDONHU�EDFN�IURP�OXQFK��)UDQN�
6R]D��LQ�KLV�EHDW�XS�DQG�UHDG\�WR�EH�UHSODFHG�SRZHU�FKDLU� 
����OHIW�WR�ULJKW�DV�YLHZHG��3DXO�$VEXQ�ZLWK�IDFH�FRYHUHG��³$FH´�&DUWHU��*DU\�'UXPKHOOHU��$UP\��(ONV�6WDWH�9HWHUDQV�&KDLUPDQ��:LOOLDP�&RRN� 
����*URXS�SLFWXUH���VHDWHG�LQ�QHZO\�UHFHLYHG�SRZHU�ZKHHO�FKDLUV��OHIW�WR�ULJKW���)UDQN�6R]D��3DXO�$XVEXQ��&KDUOHV�&LWURQ��6WDQGLQJ�LQ�WKH�UHDU��OHIW�WR�ULJKW��*DU\�
'UXPKHOOHU��$UP\��(ONV�6WDWH�9HWHUDQV�&KDLUPDQ��:LOOLDP�&RRN��,QWDNH�6SHFLDOLVW�DW�³&%,´��³$FH´�&DUWHU��3DVWRU��/DU\�6FKPLGW��1DY\��UHVLGHQW��3UHVLGHQW��&DVH\�
2¶1HLO��6RXWKZHVW�%HKDYLRUDO�+HDOWK�6XSHUYLVRU��-RKQ�%HOO��$UP\��UHVLGHQW� 
 
9DO�%LDQFKLQL��(ONV�9HWHUDQV�3�5��&KDLUPDQ� 
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