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6SULQJ�JUHHWLQJV�$UL]RQD�(ONV�– 
 
:HOO�QRZ�ZH�NQRZ�-�0DUFK�OHIW�WKH�GHVHUW�VRXWKZHVW�DV�D�
ODPE��:DUPHU�ZHDWKHU�LV�XSRQ�XV�DOO�DFURVV�RXU�JUHDW�6WDWH�
DQG�,�IRU�RQH�DP�ZHOFRPLQJ�LW� 
 
0\�IRFXV�WKLV�PRQWK�LV�DERXW�RXU�VHFRQG�WHQDQW�³-XVWLFH´��DQG�
P\�TXRWH�ZDV�RQFH�VDLG�E\�5REHUW�.HQQHG\��³(YHU\�WLPH�\RX�
VWDQG�XS�IRU�DQ�LGHDO��\RX�VHQG�IRUWK�D�WLQ\�ULSSOH�RI�KRSH´��,�
WKLQN�WKHVH�ZRUGV�GHPRQVWUDWH�ZKDW�RXU�2UGHU�VWDQGV�IRU��:H�
GHPRQVWUDWH�MXVWLFH�LQ�HYHU\�3URJUDP�ZH�VXSSRUW�DV�ZH�MXGJH�
DSSOLFDWLRQV��VHOHFW�UHFRJQLWLRQ�IRU�DZDUGV�DQG�LQ�RXU�GDLO\�
ZRUN�ZLWKLQ�RXU�KRPH�/RGJHV�DQG�LQ�RXU�&RPPXQLWLHV� 
 
2XU�IRXQGLQJ�IDWKHUV�GHPRQVWUDWHG�FRPPLWPHQW�WR�-XVWLFH�LQ�RXU�³5LWXDO�RI�,QLWLDWLRQ´�E\�
DVVLJQLQJ�WKLV�UHVSRQVLEO\�WR�WKH�/R\DO�.QLJKW��:KHQ�FDOOHG�XSRQ�WR�UHFLWH�KLV�RU�KHU�GXW\�
WKH�UHVSRQVH�LV��7R�VHH�WKDW�DOO�0HPEHUV�DUH�UHZDUGHG�DV�WKH\�VKDOO�GHVHUYH��WKHUHE\���H[�
HPSOLI\LQJ�WKH�PRWWR�RI�WKLV�VWDWLRQ�—�-XVWLFH� 
 
-XVWLFH�LV�HYLGHQW�LQ�HYHU\WKLQJ�ZH�GR�DQG�LQ�SUHSDULQJ�WKLV�PHVVDJH�,�IRXQG�WKDW�PXFK�RI�
*(5�0LFKDHO�/HXU¶V�DUWLFOH�LQ�WKH�*UDQG�/RGJH�1HZVOHWWHU�IRU�$SULO�RIIHUV�XV�VRPH�JXLG�
DQFH�RQ�WKH�WRSLF�RI�-XVWLFH��+H�UHFRPPHQGV��DQG�,�HFKR��WKDW�WKLV�LV�WKH�WLPH�WR�JHW�RXU�
KRXVHV�LQ�RUGHU���6RPH�LGHDV�LQFOXGH� 
 

· 5HYLHZ�%\ODZV�WR�LGHQWLI\�DUHDV�WKDW�QHHG�WR�EH�XSGDWHG 

· 5HYLHZ�+RXVH�5XOHV�WR�HQVXUH�WKH\�DUH�ZULWWHQ�WR�SURWHFW�WKH�/RGJH�DQG�HQVXUH�WKDW�
WKH\�FOHDUO\�GHILQH�WKH�UXOHV�0HPEHUV�DUH�H[SHFWHG�DQG�UHTXLUHG�WR�IROORZ 

· 6HW�JRDOV�WR�DFFRPSOLVK�DQG�LGHQWLI\�DUHDV�WKDW�QHHG�DWWHQWLRQ 

· +ROG�UHJXODU�RQJRLQJ�PHHWLQJV�ZLWK�/RGJH�2IILFHUV�DQG�&RPPLWWHH�PHPEHUV�WR�VHW�
WKH�\HDUV�FDOHQGDU�DQG�WUDFN�DFFRPSOLVKPHQWV�DQG�QHHGV 

 
7DNLQJ�FDUH�RI�WKHVH�LWHPV�HDUO\�LQ�WKH�\HDU�ZLOO�NHHS�XV�DOO�RQ�VROLG�JURXQG�IRU�WKH�
����������\HDU���$V�WKH�*(5�VD\V��³:RUN�KDUG��SD\�DWWHQWLRQ�WR�GHWDLOV�DQG�IROORZ�
WKURXJK´���7KURXJK�DOO�RI�WKLV�ZH�ZLOO�VWUHQJWKHQ�PHPEHUV�FRQILGHQFH��EXLOG�JUHDWHU�FRP�
PXQLW\�WUXVW�DQG�VWUHQJWKHQ�RXU�IRXQGDWLRQ�IRU�PRYLQJ�IRUZDUG� 
 
,�DP�VXUH�\RX�DOO�NQRZ�WKDW�WKH�$($�KDV���VKRRWHUV�UHSUHVHQWLQJ�$5($���LQ�WKH�1DWLRQDO�
+RRS�6KRRW�HYHQW�LQ�&KLFDJR�WKLV�PRQWK���5HPHPEHU�\RX�FDQ�ZDWFK�SURJUHVV�RQ-OLQH�IRU�
WKH�HYHQW�DQG�,�NQRZ�\RX�ZLOO�MRLQ�XV�LQ�FKHHULQJ�RQ�RXU�WZR�VKRRWHUV� 
 
1RZ�EDFN�WR�WKH�EURNHQ�UHFRUG�SDUW���%\�WKH�WLPH�\RX�UHDG�WKLV�PHVVDJH�RXU�SURJUHVV�RQ���
RI�WKH�JRDOV�UHODWHG�WR�PHPEHUVKLS�DQG�VXSSRUW�IRU�(1)�ZLOO�EH�LQ�WKH�ERRNV���,�ORRN�IRU�
ZDUG�WR�UHSRUWLQJ�RXU�SURJUHVV�WR�\RX�DW�WKH�0D\�&RQYHQWLRQ�DQG�ZLOO�EH�KDSS\�WR�VHH�\RX�
DOO�WKHUH�FHOHEUDWLQJ�\RXU�KDUG�ZRUN�DQG�DFFRPSOLVKPHQWV� 
 
:LWK�RQO\�D�OLWWOH�RYHU�D�PRQWK�WR�JR�LQ�WKH�$($�<HDU�,�UHPDLQ�SURXG�WR�EH�ZRUNLQJ�ZLWK�
DQG�IRU�\RX���6HH�\RX�LQ�0D\�–�DQG�WKDQN�\RX�IRU�KHOSLQJ�PH�WR�NHHS�P\�SURPLVH�WR�EH�DQ�
(/.�HYHU\�GD\�DQG�WR�VXSSRUWLQJ�WKH�/RGJHV�LQ�RXU�6WDWH� 
 
)UDWHUQDOO\� 
 
0LNH�0XUSK\��$($�3UHVLGHQW 
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1DQF\�&ROHPDQ�������� 

6XQ�&LW\�(ONV�,QLWLDWH����1HZ�0HPEHUV 

7XHVGD\��)HEUXDU\�����VDZ�WKH�6XQ�&LW\�(ONV�UHJLVWHU�WKH�ODUJHVW�LQLWLDWLRQ�FODVV�
LQ�LWV�KLVWRU\� 
 
6XQ�FLW\�(ONV�/RGJH�������DW�������:��8QLRQ�+LOOV�'ULYH�LQ�6XQ�&LW\��DOUHDG\�
WKH�ILIWK�ODUJHVW�(ONV�ORGJH�LQ�WKH�FRXQWU\��LQLWLDWHG����QHZ�PHPEHUV��7KH�ORGJH�
JHQHUDOO\�LQLWLDWHV�EHWZHHQ���-���QHZ�PHPEHUV�SHU�PRQWK��WKLV�PRQWK�ZDV�RXW�
VWDQGLQJ�IRU�WKLV�RUJDQL]DWLRQ� 
 
7KH�ORGJH�DOUHDG\�KDV�LQ�H[FHVV�RI������PHPEHUV��DQG�WKLV�QHZ�JURXS�RI�LQLWLDWHV�
ZLOO�LQFUHDVH�WKDW�QXPEHU�HYHQ�PRUH� 
 
)RUW\�VHYHQ�FDQGLGDWHV��ZHUH�RULJLQDOO\�VFKHGXOHG�WR�EH�LQLWLDWHG��EXW�WKUHH�
GURSSHG�RXW�IRU�YDULRXV�UHDVRQV��DQG�WKHLU�LQLWLDWLRQV�ZLOO�EH�SRVWSRQHG�WR�D�WLPH�
PRUH�ILWWLQJ�WR�WKHLU�FRQGLWLRQV� 
 
7KH�(ONV�2UJDQL]DWLRQ�LV�D�%HQHYROHQW�DQG�FKDULWDEOH�RUJDQL]DWLRQ�DQG�LV�GHGL�
FDWHG�WR�KHOSLQJ�WKHLU�FRPPXQLW\�LQ�HYHU\�ZD\�SRVVLEOH� 
 
7KH�6XQ�&LW\�/RGJH�KDV�EHHQ�UHFRJQL]HG�IRU�WKHLU�FKDULWDEOH�DFWLYLWLHV��E\�WKHLU�
³0RWKHU�/RGJH´�LQ�&KLFDJR��,OOLQRLV��DQG�KDV�DOUHDG\�UHFHLYHG�(LJKW�����DZDUGV��
UHFRJQL]LQJ�WKHP�DV�EHLQJ��WKH�³%HVW�/RGJH�LQ�WKH�&RXQWU\´��WKH\�H[SHFW�WR�UH�
FHLYH����LQ�-XO\�DW�WKH�(ONV�2UJDQL]DWLRQV�DQQXDO�FRQYHQWLRQ� 
 
7KDW�UHFRJQLWLRQ�FRPHV�ZLWK�D�SODTXH�VWDWLQJ�WKDW�WKH\�DUH�DQ�³$OO�$PHULFDQ�
/RGJH�³��DQG�WKH�EHVW�LQ�WKHLU�FDWHJRU\��������PHPEHUV�DQG�DERYH� 
 
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ�����-���-���� 
 

&KDPEHU�0L[HU 
&DVD�*UDQGH�(ONV�
/RGJH�KRVWHG�WKH�
&KDPEHU�RI�&RP�
PHUFH�0L[HU�RQ�)HE�
UXDU\���������� �(ON�
FRPPLWWHH�FKDLUV�
ZHUH�LQ�DWWHQGDQFH�WR�
VKDUH�LQIRUPDWLRQ�UH�
JDUGLQJ�YDULRXV�(ON�
SURJUDPV�DQG�KRZ�
WKHVH�SURJUDPV�EHQH�
ILW�WKH�&DVD�*UDQGH�
FRPPXQLW\� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�'RQQD�-RKQVRQ��6HFUHWDU\ 
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6SHFLDO�2O\PSLFV�5HFLSLHQW 

7KH�<XPD�(ONV�/RGJH�����KHOSHG�D�ORFDO�DWKOHWH�WR�SDU�
WLFLSDWH�LQ�WKH�:RUOG�6SHFLDO�2O\PSLFV�LQ�$EX�'KDEL��
0DUFK���-��������� �&RQQHU�6PLWK�RI�<XPD�LV�JRLQJ�WR�
UHSUHVHQW�WKH�8�6��RQ�WKH�6SHFLDO�2O\PSLFV�EDVNHWEDOO�
WHDP��ZKLFK�WKLV�\HDU�LV�IURP�WKH�VWDWH�RI�$UL]RQD� �&RQ�
QHU�ZDV�VHOHFWHG�IURP�DERXW�VHYHQW\-ILYH�$UL]RQD�6SH�
FLDO�2O\PSLF�DWKOHWHV�DV�WKH\�ZHQW�WKURXJK�DQ�LQWHQVLYH�
�-KRXU�WHDP�WU\RXW�ZLWK�WKH�DVVLVWDQFH�RI�$68�PHQ¶V�
DQG�ZRPHQ¶V�EDVNHWEDOO�FRDFKLQJ�VWDII�DQG�SOD\�
HUV� �&RQQHU�DQG�KLV�PRWKHU��.HOO\��GURYH�WR�3KRHQL[�
HYHU\�6DWXUGD\�IRU�SUDFWLFH�DQG�ODVW�-XO\�7HDP�$UL]RQD�
SDUWLFLSDWHG�LQ�WKH�86$�*DPHV�LQ�6HDWWOH��:$� �7KH�
$UL]RQD�WHDP�ZDV�WKHQ�VHOHFWHG�WR�UHSUHVHQW�WKH�8QLWHG�
6WDWHV�LQ�WKH�:RUOG�*DPHV�LQ�$EX�'KDEL� �$UL]RQD�ZLOO�
KDYH����UHSUHVHQWDWLYHV�SDUWLFLSDWLQJ�LQFOXGLQJ�WKH�WHDP�
DQG�RQ�VZLPPHU� �3LFWXUHG�IURP�OHIW��SURXG�PRWKHU�
.HOO\�6PLWK��&RQQHU��([DOWHG�5XOHU�(G�.URPHU��DQG�
6SHFLDO�2O\PSLFV�'LVWULFW�&KDLUPDQ�-RDQ�
&HQGHMDV��           

'UXJ�$ZDUHQHVV�3RVWHU�&RQWHVW 
&DVD�*UDQGH�(ONV�KROG�DQ�DQQX�
DO�SRVWHU�FRQWHVW�IRU�WKHLU�'UXJ�
$ZDUHQHVV�SURJUDP� �6WXGHQWV�
DUH�LQYLWHG�WR�VXEPLW�D�SRVWHU�
GHSLFWLQJ�WKHLU�YLVLRQ�RI�ZKDW�
KDSSHQV�ZKHQ�\RX�XVH�GUXJV��
7KH�HQWU\�LV�MXGJHG�RQ�D�ORFDO��
GLVWULFW��DQG�WKH�ZLQQHU�RQ�WKH�
QDWLRQDO�OHYHO�LV�XVHG�LQ�D�SDP�
SKOHW�GLVWULEXWHG�WR�DOO�VFKRROV�
QDWLRQZLGH�   
 

 OVW�3LF��/WR5��-DQHW�%LVKRS��'UXJ�$ZDUHQHVV�&KDLU��-XOLH�+ROGZRUWK��3ULQFLSDO��0HVTXLWH�6FKRRO��*DJH�+LFNH\��U7KHG�
*UDGH�3RVWHU�:LQQHU��DQG�0DXUHHQ�7LHGW��(ON�0HPEHU� 
�QG�3LF��/WR5��-DQHW�%LVKRS��'UXJ�$ZDUHQHVV�&KDLU��6DUDK�5H\QD��*UDGH���3RVWHU�:LQQHU��7HDFKHU�0DUJDUHW�:RRWWHQ��
DQG�0DXUHHQ�7LHGW��(ON�0HPEHU� 
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�'RQQD�-RKQVRQ��6HFUHWDU\� 

 

 

(ONV�+RQRU�6WXGHQWV�)RU�0DUFK 
%XOOKHDG�&LW\�(ONV�KRQRUHG�WKUHH�VHQLRUV�IRU�WKHLU�H[FHOOHQW�DFDGHP�
LF�SHUIRUPDQFH�LQ�)HEUXDU\� �6KRZQ�IURP�OHIW�LV�*DYLQ�9DOGLYLD��
7LJHU�/LO\OH�/H��ERWK�IURP�0RKDYH�+6�DQG�IURP�0RKDYH�$FFHOHUDW�
HG�/HDUQLQJ�&HQWHU��&DVVDQGUD�+HFKW� �$OVR�IURP�0$/&�-RQDK�
%ODFNLH-%UL[�ZKR�ZDV�XQDEOH�WR�EH�KHUH�  

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU�3(5�3XEOLF�5HODWLRQV�
&KDLU 
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+HOSLQJ�6HQLRUV�([WHQG�7KHLU�'ULYLQJ�<HDUV 

:KDW�WLSV�RU�UHVRXUFHV�FDQ�\RX�UHFRPPHQG�WR�KHOS�VHQLRUV�H[WHQG�WKHLU�GULYLQJ�\HDUV"�0\�GDG��ZKR�LV�����LV�VWLOO�D�
GHFHQW�GULYHU��EXW�,�ZRUU\�DERXW�KLV�VDIHW\�JRLQJ�IRUZDUG� 
 
:LWK�PRUH�WKDQ����PLOOLRQ�OLFHQVHG�GULYHUV�LQ�WKH�8�6��RYHU�WKH�DJH�RI�����WKHUH�DUH�PDQ\�UHVRXUFHV�DYDLODEOH�WRGD\�WR�
KHOS�NHHS�ROGHU�GULYHUV�VDIH�DQG�EHKLQG�WKH�ZKHHO�ORQJHU��+HUH�DUH�VRPH�VLPSOH�VWHSV�\RX�FDQ�WDNH�WR�KHOS�NHHS�\RXU�GDG�
GULYLQJ�VDIHO\� 
 
*HW�KLV�H\HV�FKHFNHG� %HFDXVH�DERXW�����RI�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�GULYH�LV�UHFHLYHG�WKURXJK�RXU�H\HV��JHWWLQJ�
\RXU�GDG
V�H\HV�FKHFNHG�HYHU\�\HDU�WR�EH�VXUH�KLV�YLVLRQ�DQG�H\HZHDU�LV�XS�WR�SDU�LV�DQ�LPSRUWDQW�ILUVW�VWHS�  
 
&KHFN�KLV�PHGV� 'RHV�\RXU�GDG�WDNH�DQ\�PHGLFLQH�RU�FRPELQDWLRQ�RI�PHGLFLQHV�WKDW�PDNH�KLP�VOHHS\��OLJKW-KHDGHG�RU�
ORRS\"�,I�VR��PDNH�D�OLVW�RI�DOO�KLV�PHGLFDWLRQV��SUHVFULSWLRQ�DQG�RYHU-WKH-FRXQWHU��DQG�GLHWDU\�VXSSOHPHQWV�DQG�WDNH�LW�WR�
KLV�GRFWRU�RU�SKDUPDFLVW�IRU�UHYLHZ��<RX�FDQ�DOVR�JHW�KHOS�ZLWK�WKLV�RQOLQH�DW 5RDGZLVH5;�FRP� 
 
(YDOXDWH�KLV�GULYLQJ� 7R�VWD\�RQ�WRS�RI�DQ\�SRWHQWLDO�GULYLQJ�LVVXHV��\RX�VKRXOG�WDNH�D�ULGH�ZLWK�\RXU�GDG�IURP�WLPH-WR-
WLPH�DQG�ZDWFK�IRU�SUREOHP�DUHDV��:KLOH�\RX�REVHUYH��DVN�\RXUVHOI��'RHV�KH�GULYH�DW�LQDSSURSULDWH�VSHHGV��WDLOJDWH�RU�
GULIW�EHWZHHQ�ODQHV"�'RHV�KH�KDYH�GLIILFXOW\�VHHLQJ��EDFNLQJ�XS�RU�FKDQJLQJ�ODQHV"�'RHV�KH�UHDFW�VORZO\��JHW�FRQIXVHG�
HDVLO\�RU�PDNH�SRRU�GULYLQJ�GHFLVLRQV"�)RU�PRUH�WLSV��VHH�WKH�1DWLRQDO�&DUHJLYHUV�/LEUDU\�GULYLQJ�DVVHVVPHQW�FKHFNOLVW�
DW 6HQLRU'ULYHU&KHFNOLVW�RUJ� 
 
,I�\RXU�GDG�QHHGV�D�PRUH�WKRURXJK�HYDOXDWLRQ��\RX�FDQ�WXUQ�WR�D�GULYHU�UHKDELOLWDWLRQ�VSHFLDOLVW�ZKR�LV�WUDLQHG�WR�HYDOXDWH�
ROGHU�GULYHUV��7KLV�W\SH�RI�DVVHVVPHQW�W\SLFDOO\�FRVWV�EHWZHHQ������DQG�������7R�ORFDWH�D�SURIHVVLRQDO�LQ�\RXU�DUHD��YLV�
LW $27$�RUJ�ROGHU-GULYHU RU $'('�QHW� 
 
7DNH�D�UHIUHVKHU�FRXUVH� $$$�DQG�$$53�ERWK�KDYH�ROGHU�GULYHU�UHIUHVKHU�FRXUVHV�WKDW�FDQ�KHOS�\RXU�GDG�WXQH-XS�KLV�
GULYLQJ�VNLOOV�DQG�OHDUQ�KRZ�WR�DGMXVW�IRU�VORZHU�UHIOH[HV��ZHDNHU�YLVLRQ�DQG�RWKHU�DJH-UHODWHG�FKDQJHV�WKDW�DIIHFW�GULYLQJ��
7DNLQJ�D�FODVV�PD\�DOVR�HDUQ�KLP�D�GLVFRXQW�RQ�KLV�DXWR�LQVXUDQFH��7R�ORFDWH�D�FODVV��FRQWDFW�\RXU�ORFDO�$$$�RU�$$53��
0RVW�FRXUVHV�FRVW�DURXQG�����WR�����DQG�FDQ�EH�WDNHQ�LQ�WKH�FODVVURRP�RU�RQOLQH� 
 
$QRWKHU�JRRG�UHVRXUFH�WR�ORRN�LQWR�LV�&DU)LW��7KLV�LV�D�IUHH�DVVHVVPHQW�SURJUDP�WKDW�ZLOO�KHOS�\RXU�GDG�DGMXVW�KLV�YHKLFOH�
IRU�D�EHWWHU�ILW��PDNLQJ�LW�HDVLHU�DQG�VDIHU�WR�GULYH��&DU)LW�HYHQWV�DUH�KHOG�DURXQG�WKH�FRXQWU\�LQ�VHOHFW�ORFDWLRQV��6HH &DU-
)LW�RUJ WR�ORRN�IRU�RQH�QHDU�\RX�  
 
0DNH�VRPH�DGMXVWPHQWV� 5HFRJQL]LQJ�\RXU�GDG
V�GULYLQJ�YXOQHUDELOLWLHV�DQG�PDNLQJ�VPDOO�FKDQJHV�WR�ZKHQ�DQG�ZKHUH�
KH�GULYHV�FDQ�JR�D�ORQJ�ZD\�WR�KHOS�NHHS�KLP�VDIH�DQG�GULYLQJ�ORQJHU��$GMXVWPHQWV�PD\�LQFOXGH�QRW�GULYLQJ�DIWHU�GDUN�RU�
GXULQJ�UXVK�KRXU�WUDIILF��DYRLGLQJ�PDMRU�KLJKZD\V�RU�RWKHU�EXV\�URDGV�DQG�QRW�GULYLQJ�LQ�SRRU�ZHDWKHU�FRQGLWLRQV� 
 
:KHQ�LW�JHWV�WR�WKH�SRLQW�WKDW�\RXU�GDG
V�GULYLQJ�LV�QRW�VDIH�DQ\PRUH�DQG�KH�QHHGV�WR�VWHS�DZD\�IURP�WKH�ZKHHO��7KH�+DUW�
IRUG�)LQDQFLDO�6HUYLFHV�*URXS�DQG�0,7�$JH/DE�RIIHUV�WZR�KHOSIXO�UHVRXUFHV��9LVLW�7KH�+DUWIRUG
V�ZHEVLWH�DQG�FOLFN�RQ�
�3XEOLFDWLRQV��WR�GRZQORDG�RU�RUGHU�WKH��$W�WKH�&URVVURDGV��DQG��:H�1HHG�WR�7DON��JXLGHV� 
 

$O�6NRUXSVNL��363 
$(03�3ODQHG�*LYLQJ 

7KH�:DOO�7KDW�+HDOV 
&DVD�*UDQGH�9DOOH\�(ONV�������GRQDWHG�������WR�EULQJ�7KH�:DOO�
7KDW�+HDOV�WR�&DVD�*UDQGH��$=� �2YHU�WKLUW\�(ONV�DFWHG�DV�DWWHQG�
DQWV�DURXQG�WKH�FORFN� �6WDQGLQJ�LQ�IURQW�RI�7KH�:DOO�LV�
�/WR5�� �-RKQ�=DZDFNL��%DUE�0LFKDXG��.DWH�6FKPLGEDXHU��/DUU\�
6FKPLGEDXHU��%RE�-DZRUVNL��&DVD�*UDQGH�([DOWHG�5XOHU��DQG�%RE�
4XLQQ� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�'RQQD�-RKQVRQ��6HFUHWDU\� 



 

 
0DUFK�����������������������������������������������������������������������������$UL]RQD�(ONV�1HZV�������������������������������������������������������������������������������3DJH�� 

9HW�*LYHV�&DU�7R�9HW 

'DQ�)ODKHULW\��D�ZLQWHU�YLVLWRU��ZKR�OLYHV�LQ�6XQ�&LW\�:HVW��LV�
D�9LHW�1DP�$UP\�9HW��ZKR�ZLVKHG�WR�KHOS�RWKHU�9HWV� 
'DQ�LV�QRW�DQ�(ON�PHPEHU��EXW�UHDFKHG�RXW�WR�WKH�6XQ�&LW\�
(ONV��WR�KHOS�KLP�LQ�KLV�TXHVW����DV�KH�ZDV�SHUPDQHQWO\�OHDYLQJ�
WKH�VWDWH��EXW�ZDQWHG�WR�OHDYH�D�JLIW�EHKLQG� 
7KH�JLIW��D�������UHG��&KHY\�,PSDOD� 
'DQ�FRXOG�KDYH�VROG�WKH�YHKLFOH��EXW�LQVWHDG��FKRVH�WR�GRQDWH�LW�
WR�D�9HW��ZKR�PLJKW�MXVW�EH�DEOH�WR�XVH�D�YHKLFOH� 
7KH�H[FKDQJH�KDG�WR�EH�GRQH�LPPHGLDWHO\��DV�'DQ�ZDV�OHDYLQJ�
RXU�IDLU�VWDWH�RQ�0RQGD\��0DUFK���������� 
1RW�VXUH�RI�KRZ�WR�DFFRPSOLVK�WKLV��'DQ�DSSURDFKHG�PHPEHUV�
RI�WKH�6XQ�&LW\�:HVW�DXWR�UHVWRUDWLRQ�FOXE��WR�DVN�IRU�DVVLV�
WDQFH� 
1R�RQH�DW�WKH�UHVWRUDWLRQ�FOXE�NQHZ�RI�D�9HW�LQ�QHHG�RI�D�YHKL�
FOH��EXW�GLG�NQRZ�RI�D�SHUVRQ�DQG�DQ�RUJDQL]DWLRQ�WKDW�ZRXOG�
EH�DEOH�WR�KHOS�KLP� 
7KH�SHUVRQ�DQG�RUJDQL]DWLRQ" 
*DU\�'UXPKHOOHU�DQG�WKH�6XQ�&LW\�(ONV�9HWHUDQV�&RPPLWWHH� 
'DQ�FRQWDFWHG�*DU\�RQ�)ULGD\��0DUFK���������*DU\�FRQWDFWHG�WKH�86�9HWV�)DFLOLW\�DW������:��*UDQG�$YH��WKDW�VDPH�GD\�
DQG�DVNHG�LI�WKH\�FRXOG�XVH�D�YHKLFOH��2Q�6DWXUGD\�0DUFK����������WKH�H[FKDQJH�ZDV�PDGH� 
7KH�UHFLSLHQW�RI�WKH�FKHUU\�UHG�,PSDOD�LV�KLPVHOI�DQ�$UP\�9LHW�1DP�9HW���3HGUR�$OYHV��D�UHVLGHQW�RI�WKH�*UDQG�$YHQXH�
IDFLOLW\� 
2QH�9LHW�1DP�9HW�KHOSLQJ�DQRWKHU�9LHW�1DP�9HW��'DQ¶V�ZLVKHV�FRXOG�QRW�KDYH�EHHQ�EHWWHU� 
3HGUR��KDV�EHHQ�DVVLVWLQJ�RWKHU�9HWV�IRU�VHYHUDO�\HDUV��KHOSLQJ�WKHP�ILQG�FORWKHV�DQG�GUHVV�SURSHUO\��ZKHQ�DXGLWLRQLQJ�IRU�
D�MRE��XQIRUWXQDWHO\��KH�ZDV�SUHVHQWO\�ZLWKRXW�D�PHDQV�RI�WUDQVSRUWDWLRQ��VR�KLV�DELOLW\�WR�DLGH�RWKHU�YHWV�IHOO�E\�WKH�ZD\�
VLGH��XQOHVV�WKH\�OLYHG�LQ�KLV�IDFLOLW\� 
3HGUR�LQ�QRUPDOO\�D�TXLHW�WDFLWXUQ�LQGLYLGXDO��EXW�RQ�WKLV�GD\�KH�ZDV�HYHQ�PRUH�VR��KLV�H[SUHVVLRQ��RQ�EHLQJ�JLYHQ�WKH�
YHKLFOH�´XQEHOLHYDEOH´� 
+DYH�D�VDIH�WULS�KRPH�'DQ��DQG�WKDQN�\RX� 
 
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�3�5��&KDLUPDQ�����-���-���� 
 
3LFWXUH�FDSWLRQ����OHIW�WR�ULJKW�VWDQGLQJ�LQ�IURQW�RI�WKH�&KHY\�,PSDOD� 
*DU\�'UXPKHOOHU��$]�6WDWH�9HWHUDQV�&KDLUPDQ�DQG�9LHW�1DP�9HW��0LNH�%LJJV��$UP\�9HW�DQG�&DVH�0DQDJHU�DW�WKH�
*UDQG�$YHQXH�)DFLOLW\��'DQ�)ODKHULW\��$UP\�9HW�DQG�GRQRU�RI�WKH�YHKLFOH�DQG�3HGUR�$OYHV��$UP\�9HW�DQG�UHFLSLHQW�RI�
WKH�YHKLFOH� 

 (ONV�+RQRU�6WXGHQWV 

%XOOKHDG�&LW\�(ONV�KRQRUHG�WKUHH�VHQLRUV�IRU�WKHLU�H[FHOOHQW�
DFDGHPLF�SHUIRUPDQFH�LQ�)HEUXDU\� �6KRZQ�IURP�OHIW�LV�*DYLQ�
9DOGLYLD��7LJHU�/LO\OH�/H��ERWK�IURP�0RKDYH�+6�DQG�IURP�
0RKDYH�$FFHOHUDWHG�/HDUQLQJ�&HQWHU��&DVVDQGUD�+HFKW� �$OVR�
IURP�0$/&�-RQDK�%ODFNLH-%UL[�ZKR�ZDV�XQDEOH�WR�EH�KHUH�  

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



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

 

  

 

 

&DVLQR�1LJKW�)XQG�5DLVHU 

$�UHFHQW�IXQG�UDLVLQJ�HYHQW�ZDV�KHOG�DW�WKH�6XQ�&LW\�(ONV�D�/RGJH�
ORFDWHG�DW�������:��8QLRQ�+LOOV�'5��WR�KHOS�UDLVH�IXQGV�WR�VHQG�
WKHLU�9HWHUDQV�WR�:DVKLQJWRQ�'�&��RQ�WKH�0HPRUDEOH�³+RQRU�
)OLJKW�3URJUDP´� 
 
7KH�ORGJH�KDV�DOUHDG\�VHQW�RYHU�VHYHQW\�PHPEHUV�RQ�WKLV�IOLJKW�WR�
KRQRU�WKHLU�VDFULILFHV� 
 
$SSUR[LPDWHO\�WKLUW\�VHYHQ������::���YHWV�DQG�DSSUR[LPDWHO\�
IRUW\������.RUHDQ�:DUH�YHWV�KDYH�DOUHDG\�PDGH�WKLV�IOLJKW�DQG�WKH�
ORGJH�LV�VHHNLQJ�WR�VHQG�HDFK�DQG�HYHU\�ORGJH�9HW��FDSDEOH�RI�
PDNLQJ�WKH�IOLJKW��WKH�RSSRUWXQLW\�WR�JR� 
 
0RVW�::���DQG�.RUHDQ�:DU�ORGJH�9HWV�KDYH�DOUHDG\�PDGH�WKH�
IOLJKW�DQG�WKH�ORGJH�LV�EHJLQQLQJ�WR�HQUROO�LW¶V�9LHW�1DP�9HWV�DW�
WKLV�7LPH��EXW�DV�QHZ�9HWV�IURP�WKH�SUHYLRXV�ZDUV�SRS�XS��WKH\�

ZLOO�EH�JLYHQ�SULRULW\� 
 
,W�FRVWV�WKH�ORGJH��������WR�VHQG�HDFK�9HW�RQ�WKH�WULS� 
 
7KH�HYHQW�LQ�TXHVWLRQ�ZDV�D�³&DVLQR�1LJKW´�JDOD�WKDW�VDZ�RYHU�����PHPEHUV�DQG�JXHVWV�DWWHQG� 
 
7KH�ORGJH�UDLVHG�LQ�H[FHVV�RI��������DOORZLQJ�WKH�ORGJH�WR�VHQG���PRUH�9HWV�WR�:DVKLQJWRQ�DQG�VWLOO�KDYH�D�IHZ�GROODUV�
WR�VSHQG�RQ�RWKHU�9HWV�SURJUDPV� 
 
2QH�VXFK�SURJUDP�LV�SURYLGLQJ�SRZHU�ZKHHO�FKDLUV�DQG�SRZHU�VFRRWHUV�WR�9HWV�LQ�QHHG�RI�WKHP� 
 
(ON�PHPEHUV�DQG�IULHQGV�GRQDWH�WKH�YDULRXV�FKDLUV�DQG�VFRRWHUV�DQG�WKH�6XQ�&LW\�(ONV�WDNH�WKHVH�LWHPV�WR�WKH�6RXWKZHVW�
0RELOLW\�VWRUH�DW�������1����WK��$YH��LQ�6XQ�&LW\�IRU�UHSDLU�DQG�XSJUDGLQJ� 
 
6RXWKZHVW�PRELOLW\�RQO\�FKDUJHV�WKH�(ONV�IRU�DQ\�SDUWV�UHTXLUHG��EXW�GRHV�DOO�RI�WKH�PDLQWHQDQFH�IUHH�RI�FKDUJH�WR�WKH�
(ONV��DV�WKHLU�FRQWULEXWLRQ�WR�RXU�9HWV� 
 
7KH�PRQH\�IRU�WKH�SDUWV��SOXV�IRRG��FORWKLQJ��EHGGLQJ�DQG�DSSOLDQFHV�WKH�(ONV�SURYLGH��FRPH�IURP�LWV�YDULRXV�IXQG�UDLV�
HUV��DQG�LQGLYLGXDO�GRQDWLRQV� 
 
7KH�HQWLUH�(ONV�2UJDQL]DWLRQ��FRQVLGHU�LW�WKHLU�GXW\�DQG�UHVSRQVLELOLW\��WR�DVVLVW�RXU�9HWV�LQ�DQ\�ZD\�SRVVLEOH�DQG�ZRUN�
GLOLJHQWO\�WR�WKDW�HQG��OLYLQJ�XS�WR�LW¶V�PRWWR��³WKDW�DV�ORQJ�DV�WKHUH�DUH�9HWHUDQV��WKH\�ZLOO�QHYHU�EH�IRUJRWWHQ´� 
 
$UWLFOH�DQG�3KRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��$]��(ONV�:HVW�'LVWULFW�9HWHUDQV�3�5��&KDLUPDQ�����-���-���� 

 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�������XVHG�WZR�*UDQG�/RGJH�
JUDQWV�WR�SXUFKDVH��������ZRUWK�RI�IRRG�IRU�WKH�,03$&7�RI�
6RXWKHUQ�$UL]RQD�IRRG�EDQN��8QGHU�WKH�OHDGHUVKLS�RI�&DWDOL�
QD�0RXQWDLQ�(ONV�&RPPXQLW\�$FWLYLWLHV�&RRUGLQDWRU�-DQ�
7UXGHDX�����ORGJH�PHPEHUV�DVVHPEOHG�DQG�GHOLYHUHG�RYHU�
����EDJV�RI�IRRG�WR�,03$&7��7KH�IRRG�ZLOO�EH�GLVWULEXWHG�LQ�
0DUFK�WR�XQGHUSULYLOHJHG�IDPLOLHV�LQ�DGGLWLRQ�WR�WKHLU�UHJXODU�
IRRG�DOORWPHQW��,03$&7�RI�6R$=�VHUYHV�OHVV�IRUWXQDWH�IDPL�
OLHV�LQ�6(�3LQDO�&RXQW\��&DWDOLQD��2UR�9DOOH\��9DLO�DQG�VXU�
URXQGLQJ�FRPPXQLWLHV��,W�LV�RQH�RI�WKH�SULPDU\�FKDULWLHV�WKDW�
&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�VXSSRUWV� 
 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�WĂƚ��Žǆ͕��WƵďůŝĐ�ZĞůĂƟŽŶƐ�
�ŚĂŝƌ 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�'RQDWHV�WR�,03$&7�)RRG�%DQN� 



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

 

 

5HJLRQDO�+RRS�6KRRW 

2Q�0DUFK��WK�������WKH�$UL]RQD�(ONV�VWRUPHG�LQWR�/DV�9HJDV�IRU�WKH�5HJLRQDO�+RRS�6KRRW�FRQWHVW��3LFWXUHG�DERYH�DUH�
WKH�RQHV�ZKR�WUDYHOHG�RQ�WKH��-XQN�)RRG�([SUHVV��DQG�DOVR�VRPH�ZKR�GURYH�WKHP�VHOYHV��:KHQ�WKH�GXVW�KDG�VHWWOHG����
-���\HDU�ROG�&KDPSLRQ�.HQDGL�6WXDUW�IURP�6KRZ�/RZ�/RGJH��������D���WLPH�5HJLRQDO�&KDPSLRQ�DQG�%DUURQ�6WXDUW��
��-���\HDU�ROG�&KDPSLRQ�IURP�&KDQGOHU�/RGJH�������ZHUH�GHFODUHG�&KDPSLRQV�LQ�WKH�UHVSHFWLYH�DJH�JURXSV��7KH\�
QRZ�PRYH�RQ�WR�WKH�1DWLRQDO�)LQDOV�LQ�&KLFDJR��,OO��RQ�$SULO���WK��������%DUURQ�DOVR�WRRN�KRPH�WKH�$GULDQ�%UXEDNHU�
DZDUG�ZKLFK�LV�DZDUGHG�WR�WKH�ER\�DQG�JLUO�WKDW�PDNHV�WKH�PRVW�EDVNHWV��%DUURQ�PDGH����RXW�RI�����7KH�RWKHU���FRQWHVW�
DQWV�WKDW�UHSUHVHQWHG�$UL]RQD�DOVR�ZHUH�YHU\�VXFFHVVIXO�DV�WKH\�ILQLVKHG�ZLWK���VHFRQG�SODFHV�DQG���IRXUWK��7KH���VHF�
RQG�SODFHV�ILQLVKHG�MXVW���VKRW�RXW�RI�ILUVW�HDFK�  
$OVR�SLFWXUHG�LV�0LNH�0XUSK\��$($�3UHVLGHQW�DQG�*UHJJ�%R\FH��3''*(5�DQG�$($�+RRS�6KRRW�'LUHFWRU 
3LFWXUHV�DQG�DUWLFOH�VXEPLWWHG�E\�*UHJJ�%R\FH��3''*(5�DQG�$($�+RRS�6KRRW�'LUHFWRU  

$X[�)DVKLRQ�6KRZ 

7KH�$X[LOLDU\�IDVKLRQ�VKRZ�³&DUQLYDO´�ZDV�D�+XJK�VXFFHVV� �7KH�
OXQFKHRQ��$VLDQ�&KLFNHQ�VDODG��VHUYHG�WR�D�VHOORXW�FURZG�DQG�WKHUH�
ZHUH����JLIW�EDVNHWV�UDIIOHG�WR�VHYHUDO�OXFN\�ODGLHV��7HQ�ORYHO\�
$X[LOLDU\�PRGHOV�VKRZ-FDVHG�ILYH�ORFDO�VWRUHV�DW�WKH�JDOD�HYHQW�� 

:KR¶V�EHKLQG�WKH�PDVNV"� 

 %HKLQG�WKH�VFHQHV�PRGHO�9DOHUL�&ODUN�KDV�KHU�PDNH�XS�GRQDWHG�E\�
7UDFH\�/RUNRYLF��D�0DU\�.D\�UHS� � 

2QH�RI�WKH�EDVNHW�ZLQQHUV�ZDV�)D\�6WDPSHU�ZKLFK�ZDV�GHOLYHUHG�
E\�%HWW\�'D\��0RGHOV�.DWK\�6WUDQG�DQG�-DQ�=DPDHHLSD�VKRZ�RII�
WKHLU�JDUPHQWV�  

$UWLFOH�DQG�SKRWRV�6XEPLWWHG�E\�7HUUL�)UHDU��3(5��3XEOLF�5HODWLRQV�&KDLU 
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6XQ�&LW\�(ONV�RIIHU�6HTXHO�7R�9HWV�6XSHUERZO�3DUW\ 

)RXU�GD\V�SULRU�WR�WKH�/����6XSHU�%RZO��WKH�9HWV�DW�WKH�&ORXG�%UHDN�9HWHUDQV�
)DFLOLW\�DW�����(��-RQHV�6W��LQ�VRXWK�3KRHQL[��ZHUH�KDYLQJ�D�GLIILFXOW�WLPH�DFTXLU�
LQJ�IRRG�DQG�VQDFNV�IRU�WKHLU�SDUW\� 
 
7KUHH�GD\V�SULRU�WR�WKH�HYHQW��³$FH´�&DUWHU�7UDQVLWLRQDO�+HDOWK�6XSHUYLVRU�DW�WKH�
&RPPXQLW\�%ULGJHV�)DFLOLW\�QH[W�GRRU�DW�����(��-RQHV�6WUHHW��DQG�ZKR¶V�UHVLGHQWV�
HDW�DW�WKH�����-RQHV�6W��NLWFKHQ��FRQWDFWHG�*DU\�'UXPKHOOHU��(ONV�/RGJH�PHPEHU�
VKLS�FKDLUPDQ��DQG�DVNHG�IRU�DVVLVWDQFH� 
 
7ZR�GD\V�SULRU�WR�WKH�6XSHUERZO�SDUW\��WKH�6XQ�&LW\�(ONV�0HPEHUVKLS�FRPPLWWHH��
GHOLYHUHG������LQ�IRRG�SURGXFWV�WR�WR�NLWFKHQ��MXVW�LQ�WLPH�IRU�DERXW�����9HWV�WR�
FHOHEUDWH�WKH�HYHQW� 

 
�/DVW�ZHHN�WKH�(ONV�ZHUH�DJDLQ�FDOOHG�IRU�DVVLVWDQFH�DV�WKH�NLWFKHQ�SDQWU\�³ZDV�
DOPRVW�EDUH�´ 
 
�7KH�6XQ�&LW\�(ONV�9HWHUDQV�&RPPLWWHH�KDG�MXVW�DERXW�HQRXJK�PRQH\�OHIW�LQ�LW¶V�
����-�����EXGJHW��WR 
OHQG�D�KDQG��PHDJHU�DV�LW�PD\�EH� 
 
$V�TXLFNO\�DV�SRVVLEOH��WKH�(ON�PHPEHUV�PDGH�D�WULS�WR�D�:DOOPDUW�VWRUH�ZLWKLQ�
WZR�PLOHV�RI�WKH�&ORXG�%UHDN�IDFLOLW\��DQG�SXUFKDVHG������LQ�IRRG�SURGXFWV��
HQRXJK�WR�VXVWDLQ�WKH�NLWFKHQ�IRU�D�IHZ�PRUH�GD\V��XQWLO�D�QHZ�VKLSPHQW�RI�IRRG�
ZDV�GHOLYHUHG�WR�WKHP� 
 
7KH�6XQ�&LW\�(ON�EXGJHW�PD\�KDYH�EHHQ�WHPSRUDULO\�³EORZQ´��EXW�ZLWK�WKH�JHQ�
HURVLW\�RI�WKH�(ON�PHPEHUV��WKH�EXGJHW�ZRXOG�VRRQ�EH�YLDEOH�DJDLQ� 
 
'RQDWLRQV�WR�DVVLVW�RXU�9HWV�DUH�D�SULPH�UHTXLVLWH�ZLWKLQ�WKH�(ONV�ORGJH��DQG�LW¶V�PHPEHUV�KDYH�QHYHU�OHW�WKH�9HWHUDQV�
&RPPLWWHH�GRZQ� 
 
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ�����-���-���� 
3LFWXUH�&DSWLRQV� 
����7HUU\�+XQW��$UP\�9LHW�1DP�9HW��ORDGV�XS�WKH�FRQYH\RU�EXLOW�DW�D�:DOPDUW�6WRUH����7KH�:DOOPDUW�6WRUH�PDQDJHU�
WKUHZ�LQ�DQ�DGGLWLRQDO�����JLIW�FDUG�WR�KHOS�ZLWK�WKH�SXUFKDVHV� 
����/HIW�WR�ULJKW�DV�YLHZHG��-LPPLH�0DVRQ��FKLHI�FKHI�DW�WKH�NLWFKHQ��7HUU\�+XQW�$UP\��9LHW�1DP�9HW��5DH�0DVRQ��DVVLV�
WDQW�FKHI�DQG�-LPPLHV�ZLIH��*DU\�'UXPKHOOHU��$UP\��9HW�1DP�9HW�DQG�(ONV�6WDWH�9HWHUDQV�&RPPLWWHH�&KDLUPDQ� 

 

 

'UXJ�$ZDUHQHVV�3RVWHU�DQG�(VVD\�&RQWHVW�ZLQQHUV 
2Q�0DUFK����������-DFN�3RQ]R�3(5�–$UL]RQD�(ONV�$VVRFLDWLRQ�'UXJ�$ZDUHQHVV�FKDLUPDQ� 
SUHVHQWHG�&RQWLQHQWDO�(OHPHQWDU\�6FKRRO�DZDUGV�IRU�WKH�EHVW�'UXJ�$ZDUHQHVV� 
3RVWHU�DQG�(VVD\�FRQWHVWV�WR���&RQWLQHQWDO�VWXGHQWV�DW�D�VFKRRO�DVVHPEO\�� 
(DFK�VWXGHQW�ZLQQHU�UHFHLYHG�HLWKHU�D�'UXJ�$ZDUHQHVV�6RFFHU�EDOO�RU�D�'UXJ�$ZDUHQHVV 
%DVNHWEDOO�� 
3RVWHU�ZLQQHUV� 
�UG�*UDGH��VW�SODFH�-�/HDK�'HDVRQ����WK�*UDGH��VW�SODFH�–�0DGHOLQH�)ORZHUV���WK�*UDGH��VW�SODFH�
–�0RQLFD�2QWLYHURV� 
(VVD\�ZLQQHUV� 
�WK�*UDGH��VW�SODFH�–�.D\OHDQQD�5HQVKDZ���WK�*UDGH��VW�SODFH�–�3RUWLD�%HQWOH\���WK�*UDGH��VW�
SODFH�–�$Q\VVD�*ODEH 
7KHQ�-DFN�3RQ]R�3(5�SUHVHQWHG�D�VSHFLDO�DZDUG�WR�.D\OHDQQD�5HQVKDZ� IRU�WKH�EHVW� 
'UXJ�$ZDUHQHVV�(VVD\�&RQWHVW�IRU�WKH�VWDWH�RI�$UL]RQD��6KH�UHFHLYHG�D�SODTXH�DQG�D�PRPHQ�
WDU\ 
FKHFN��+HU�HVVD\�ZLOO�EH�VXEPLWWHG�WR�WKH�'UXJ�$ZDUHQHVV�1DWLRQDO�FRPSHWLWLRQ�� 
7KHUH�ZHUH�a�����VWXGHQWV�DQG�a�����SDUHQWV�DQG�WHDFKHUV�SUHVHQW�DW�WKH�DVVHPEO\� 
1R�'UXJ�$ZDUHQHVV�LQIRUPDWLRQ�ZDV�GLVWULEXWHG� 
 $UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�&KHU\O�3RQ]R�3(5 
3KRWR��/W�WR�5W.D\OHDQQD�5HQVKDZ�DQG�-DFN�3RQ]R�–�3(5�DQG�$UL]RQD�(ONV�$VVRFLDWLRQ�'UXJ�$ZDUHQHVV�&KDLUPDQ 
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$SULO������0DMRU�3URMHFWV�1HZVOHWWHU 
,�ZRXOG�OLNH�WR�SHUVRQDOO\�WKDQN�DOO�RI�WKH�ORGJHV�ZKR�JHQHURXVO\�GRQDWHG�WKHLU�WLPH�LQ�KHOSLQJ�ZLWK��WK�$YHQXH�6WUHHW�)DLU�LQ�0DUFK��
7KH�FRQWLQXHG�HIIRUWV�IURP�GHGLFDWHG�ORGJHV�LQ�DVVLVWLQJ�ZLWK�WKLV�EXV\�HYHQW�LV�JUHDWO\�DSSUHFLDWHG�DQG�RXU�FRPPXQLW\�SUHVHQFH�LV�
DOZD\V�ZHOO�UHFHLYHG� 
$V�ZH�HQWHU�LQWR�VSULQJ�DQG�VXPPHU��,�DP�PDNLQJ�JUHDW�HIIRUW�WR�LQFUHDVH�RXU�FRPPXQLW\�SUHVHQFH�DFURVV�WKH�VWDWH�RI�$UL]RQD��,�ZDV�
IHDWXUHG�RQ�WKH�ORFDO�QHZV�LQ�7XFVRQ�IRU�RXU�VSRQVRUVKLS�RI�WKH�DQQXDO�$XWLVP�:DON�DQG�5HVRXUFH�)DLU�ZKLFK�JDYH�PH�WKH�RSSRU�
WXQLW\�WR�VKDUH�KRZ�WUXO\�DPD]LQJ�WKH�(ONV�DUH�LQ�WKHLU�PLVVLRQ�RI�EHWWHULQJ�WKH�OLYHV�RI�FKLOGUHQ��2XU�VXSSRUW�RI�WKH�$XWLVP�:DON�QRW�
RQO\�EHQHILWV�FKLOGUHQ�ZKR�DUH�VHHQ�DW�WKH�6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU��EXW�DOVR�EHQHILWV�XV�DV�DQ�RUJDQL]DWLRQ�WR�VSUHDG�WKH�
ZRUG�RQ�ZKR�ZH�DUH�DQG�ZKDW�ZH�GR�DV�WKH�%HQHYROHQW�DQG�3URWHFWLYH�2UGHU�RI�(ONV��7KH�ZDON�ZDV�D�KXJH�VXFFHVV�DQG�,�ZRXOG�ORYH�
WR�ILQG�RWKHU�RSSRUWXQLWLHV�DURXQG�WKH�VWDWH�WR�GR�WKH�VDPH��,I�\RX�KDYH�DQ\�LGHDV�RU�UHFRPPHQGDWLRQV��SOHDVH�HPDLO�PH�DW�
NDWLH#D]HONVPS�FRP�� 
,�ZRXOG�DOVR�OLNH�WR�RIIHU�P\�DVVLVWDQFH�LQ�KHOSLQJ�ZLWK�HYHQWV�WKDW�EHQHILW�$(03�ZLWK�\RXU�ORGJH��,�FRQVLGHU�LW�DQ�KRQRU�WR�EH�LQ�
FOXGHG�LQ�\RXU�HIIRUWV�WR�UDLVH�PRQH\�IRU�WKH�6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU�DQG�WKH�-DFN�&��:DUWHU�<RXWK�&DPS�VR�SOHDVH�GRQ¶W�
KHVLWDWH�WR�UHDFK�RXW�WR�PH�ZLWK�\RXU�QHHGV��,�DP�DOZD\V�LQ�DZH�RI�DOO�WKDW�\RX�KDYH�GRQH�DQG�FRQWLQXH�WR�GR�IRU�\RXU�0DMRU�3URMHFWV�� 
,I�DQ\�ORGJHV�QHHG�PRUH�UDIIOH�WLFNHWV�DQG�RU�SRVWHUV��SOHDVH�FRQWDFW�WKH�RIILFH�DW����������-�����DQG�ZH�ZLOO�EH�VXUH�WR�VHQG�PRUH�
RXW�WR�\RX��,�ZLOO�DOVR�EH�EULQJLQJ�H[WUDV�WR�WKH�0D\�FRQYHQWLRQ�IRU�DQ\RQH�ZKR�PLJKW�QHHG�WKHP��,W�KDV�EHHQ�YHU\�H[FLWLQJ�SXWWLQJ�
WKH�WLFNHWV�LQWR�WKH�UDIIOH�GUXP�� 
%H�VXUH�WR�FKHFN�RXW�WKH�QHZ�ZHEVLWH�DW�ZZZ�D]HONVPS�FRP��� 
.DWLH�0XUGRFK 
([HFXWLYH�'LUHFWRU��$(03 

 

 

+RRS�6KRRW�6XQV�*DPH 
2Q�0DUFK��VW�RXU�VL[�FKDPSLRQV�DORQJ�
ZLWK�RWKHU�+RRS�6KRRW�FRPSHWLWRUV�
ZHUH�WUHDWHG�WR�D�6XQV�JDPH�����(ONV�
DQG�SDUHQWV��JUDQG�SDUHQWV��DXQWV��XQ�
FOHV��DQG�IULHQGV�JDWKHUHG�WR�FHOHEUDWH�
WKH�$($�+RRS�6KRRW�1LJKW�ZLWK�WKH�
6XQV��$OWKRXJK�WKH�6XQV�FDPH�RXW�RQ�
WKH�ZURQJ�HQG�RI�WKH�VFRUH�WKH�+RRS�
6KRRWHUV�KDG�D�EDOO��7KH\�ZHUH�RQ�WKH�
IORRU�IRU�WKH�1DWLRQDO�DQWKHP�LQ�IURQW�RI�
WKH�1HZ�2UOHDQV�3HOLFDQV�SOD\HUV��7KH�

UHVSRQVH�IURP�RXU�&KDPSLRQV�ZDV�WKDW�WKRVH�JX\V�DUH�UHDOO\�WDOO��7KDQNV WR�
HYHU\RQH�ZKR�VXSSRUWHG�WKLV�HYHQW�  
SLFWXUHV�DQG�DUWLFOH�SUHVHQWHG�E\�*UHJJ�%R\FH��3''*(5�DQG�$($�+RRS�
6KRRW�'LUHFWRU  
   
$UWLFOH�DQG�SLFWXUHV�VXEPLWWHG�E\�*UHJJ�%R\FH�$($�+RRS�6KRRW�'LUHFWRU� 

%XOOKHDG�&LW\�(ONV�������6W��3DWULFW
V�'D\ 

7KH�+RXVH�&RPPLWWHH�GLG�LW�DJDLQ---WKH\�SXW�RQ�D�JUHDW�6W��3DWW\¶V�'D\�GLQQHU�GDQFH� �7KH�FRUQHG�EHHI�DQG�FDEEDJH�GLQ�
QHU�ZDV�FRRNHG�WR�SHUIHFWLRQ�DQG�*UDFH�%ODFN�DQG�WKH�&ODVV�$FW�EDQG�GLG�QRW�GLVDSSRLQW� �:H�DWH��ZH�GDQFHG�DQG�ZH�
GHILQLWHO\�KDG�IXQ�ZLWK�RXU�IULHQGV�  �+HUH�DUH�VRPH�RI�WKH�SDUW\�JRHU¶V� �-DQ�	�&KDUOLH�*UHHU��0DUOD�%HFN�	�%DUEDUD�
%UXVHJDDUG��'DQ�%DUURQ�	�'HEELH�.LWWOHPDQ��0DUVKD�	�5R\�+DGGLFN� 

$UWLFOH�DQG�SLFWXUHV�VXEPLWWHG�E\�7HUUL�)UHDU��3(5��3XEOLF�5HODWLRQV�&KDLU� 
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 +RRS�6KRRW�6HPL-)LQDOLVWV�–�0DUFK���	��� 

$UL]RQD�VHPL-ILQDOLVWV�KDG�OXQFK�DW�WKH�(ONV�EHIRUH�
JRLQJ�WR�/DV�9HJDV�IRU�FRPSHWLWLRQ�DQG�EDFN�DJDLQ�
IURP�/DV�9HJDV��:KR�ZRQ�IRU�$UL]RQD" 
 
�����-HUU\�DQG�/LQGD�*ULPHV�DFFRPSDQLHG�WKH�³-XQN�
)RRG� ([SUHVV´� �EXV�� RI� VHPL� ILQDOLVWV� DQG� WKHLU�
IDPLOLHV�WR�WKH�5HJLRQDO�+RRS�6KRRW�LQ�/DV�9HJDV��
1HYDGD�� RQ� 0DUFK� �� IRU� WKH� ZHHNHQG�� 5HJLRQ� ��
+RRS� 6KRRW� LQFOXGHG� VHPL-ILQDOLVWV� IURP�&DOLIRU�
QLD��1HYDGD��$UL]RQD��8WDK�DQG�+DZDLL��� 
�����6WDWH�+RRS�6KRRW�'LUHFWRU��*UHJJ�%R\FH��IURP�
6KRZ� /RZ�� $=� /RGJH� ������ DOVR� DFFRPSDQLHG�
RXU� 6HPL� )LQDOLVWV� WR� WKH� UHJLRQDO� FRPSHWLWLRQ� LQ�
/DV� 9HJDV� DQG� EDFN�� .LQJPDQ� (ONV� /RGJH� �����
���� *DWHV� $YHQXH�� .LQJPDQ�� $=�� SURYLGHG� IUHH�
OXQFK� RQ�0DUFK� �� DQG�0DUFK� ��� WR� IDPLOLHV� DQG�

FRQWHVWDQWV���� 
�����7KLV�\HDU��$UL]RQD�KDV� WZR�:,11(56��.HQDGL�6WXDUW� �JLUOV���-���JURXS��VSRQVRUHG�E\�6KRZ�/RZ�/RGJH�������
DQG�%DUURQ�6LOVE\��ER\V���-���JURXS��VSRQVRUHG�E\�&KDQGOHU�/RGJH�������7KH�&KDQGOHU�(ONV�5LGHUV�DOVR�MRLQHG�WKHP�
LQ�VXSSRUW� 
������7KH�$UL]RQD�/RGJHV�WKDW�VSRQVRUHG�(ONV�+RRS�6KRRW�ZHUH��.HDUQH\��&KDQGOHU��6KRZ�ORZ��&KLQR�9DOOH\��7HPSH��
3LQDO�0RXQWDLQ��0LDPL�*OREH���3D\VRQ��5DFHZD\�/RGJH��$YRQGDOH��$=���$SDFKH�-XQFWLRQ��&RROLGJH-)ORUHQFH��7XFVRQ�
/RGJH�������-HURPH�DQG�WKH�(ONV�.LQJPDQ�/RGJH����� 

.HQDGL�6WXDUW�DQG�%DUURQ�6LOVE\���%DUURQ�ZDV�$UL]RQD�6WDWH�&KDPSLRQ�IRXU�WLPHV�LQ�D�URZ�EXW�RQO\�QRZ�PDGH�LW�DOO�WKH�
ZD\�WR�WKH�1DWLRQDO�)LQDOV�IRU��������+LV�7-VKLUW�ZDV�VSHFLDOO\�PDGH�E\�&KDQGOHU�(ONV�/RGJH��&RQJUDWXODWLRQV�WR�ERWK�
ZLQQHUV�� 
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�6DUDK�3OHWK��(GLWRU����� 

*ROI�&RPPLWWHH�'RQDWLRQ 

7KH�<XPD�(ONV�/RGJH�����GRQDWHG����������WR�WKH�5LJKW�7XUQ�
9HWV� �7KH�IXQGV�ZHUH�UDLVHG�E\�WKH�/RGJH
V�*ROI�&RPPLWWHH� �7KH�
5LJKW�7XUQ�9HWV�SURYLGH�KRXVLQJ�IRU�9HWHUDQV�LQ�WUDQVLWLRQ�IURP�WKH�
PLOLWDU\�DQG�KRPHOHVV 
9HWV� �3LFWXUHG�IURP�OHIW� �&RPPLWWHHPDQ�6WHYH�6FKXOWH��([DOWHG�5XOHU�
(G�.URPHU��579�'LUHFWRU�-XG\�6PLWK��579�&RXQFHORU�5LFK\�5XEL��
&RPPLWWHHPHQ�*DU\�*LVW��'HDQ�:ROI��DQG�.LHWK�1HLQDVH�� 
 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�:ŽŚŶ�&ƵůůĞƌ 
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+XPDQH�6RFLHW\�'RQDWLRQ 
<XPD�(ONV�/RGJH�����SUHVHQWHG�D�FKHFN�IRU����������WR�WKH�+XPDQH�6RFLHW\�RI 
<XPD� �7KH�IXQGV�ZLOO�EH�XVHG�WR�UHSDLU�IORRUV�WKDW�QHHG�WUHDWPHQW�WR�NHHS 
IURP�EHFRPLQJ�FRQWDPLQDWHG� �3LFWXUHG�IURP�OHIW��/RGJH�7UXVWHH�/RXLH�+LUWK� 
+62<�%RDUG�PHPEHU�'DYLG�0F+RQH��DQG�([DOWHG�5XOHU�(G�.URPHU� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-RKQ�)XOOHU � 

&DWDOLQD�0RXQWDLQ�6SRQVRUV�(DVWHU�6KRSSLQJ�6SUHH� 
(DVWHU�FDPH�HDUO\�IRU�VWXGHQWV�IURP�
5RDGUXQQHU�(OHPHQWDU\�6FKRRO�LQ�WKH�
0DUDQD�8QLILHG�6FKRRO�'LVWULFW��2Q�
6DWXUGD\��0DUFK����WZHQW\-ILYH�VWX�
GHQWV�ZHUH�WUHDWHG�WR�D�VKRSSLQJ�VSUHH�
DQG�OXQFKHRQ�VSRQVRUHG�E\�&DWDOLQD�
0RXQWDLQ�(ONV�/RGJH��$W�WKH�OXQFKHRQ��
WKH�VWXGHQWV�ZHUH�VXUSULVHG�E\�D�YLVLW�
IURP�WKH�(DVWHU�%XQQ\��'HEELH�
&RQRYHU���ZKR�GLVWULEXWHG�(DVWHU�%DV�
NHWV�ILOOHG�ZLWK�JRRGLHV��7KH\�DOVR�UH�
FHLYHG�D�EDJ�RI�VFKRRO�VXSSOLHV�� 
 
2UR�9DOOH\�6FKRRO�5HVRXUFH�3ROLFH�
2IILFHU�:HQG\�'DYLV�ZDV�JXHVW�VSHDN�
HU�DQG�WDONHG�WR�WKH�VWXGHQWV�DERXW�
PDNLQJ�KHDOWK\�FKRLFHV�DQG�WKH�GDQ�

JHUV�RI�GUXJ�DEXVH��7KH�VWXGHQWV�UHFHLYHG�'UXJ�3UHYHQWLRQ�LQIRUPDWLRQ�SDFNHWV�WR�WDNH�KRPH�� 
 
5REHUW�+XUW��ZKR�KDV�EHHQ�LQYROYHG�ZLWK�WKH�5RDGUXQQHU�6FKRRO�SURMHFW�IRU�PDQ\�\HDUV��QRWLFHG�WKDW�WKH�VFKRRO¶V�8QLWHG�
6WDWHV�IODJ�ZDV�DJLQJ��+H�SXUFKDVHG�D�QHZ�RQH�DQG�SUHVHQWHG�LW�WR�3ULQFLSDO�.ULVWLQD�%UHZHU�DW�WKH�HYHQW��3ULQFLSDO�%UHZ�
HU�VDLG��³7KH�KHDUWIHOW�JHQHURVLW\�WKDW�LV�FRQWLQXDOO\�VKRZQ�E\�WKHVH�ZRQGHUIXO�(ONV�/RGJH�PHPEHUV�PDNHV�D�WUHPHQGRXV�
GLIIHUHQFH�LQ�WKH�OLYHV�RI�RXU�VWXGHQWV�´� 
3URMHFW�&KDLUSHUVRQ�-R\FH�*DUFLD�VDLG��³7KLV�LV�WKH�ILUVW�WLPH�RXU�/RGJH�KDV�KRVWHG�WKLV�HYHQW�LQ�WKH�VSULQJ��)RU�WKH�SDVW�
WZHOYH�\HDUV��ZH�KDYH�HQMR\HG�RIIHULQJ�D�VSHFLDO�+ROLGD\�VKRSSLQJ�VSUHH�IRU�5RDGUXQQHU�VWXGHQWV�LQ�'HFHPEHU��,W�DOZD\V�
ILOOV�RXU�KHDUW�WR�JLYH�WR�WKHVH�VWXGHQWV�´ 
3LFWXUHG�DUH�VKRSSLQJ�YROXQWHHUV��3KRWR�E\�5REHUW�+XUW��� 
$UWLFOH�DQG�SKRWR�DXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU 

(DJOH�6FRXW�$ZDUG 
7KH�(DJOH�6FRXW�$ZDUG�ZDV�SUHVHQWHG�WR�*HRIIUH\�7RELDV�DW�'RXEOH�9�6FRXW�5DQFK�LQ�
7XFVRQ�$=� �+H�ZDV�SUHVHQWHG�ZLWK�D�KRPHPDGH�(DJOH�)ODJ�WKDW�ZDV�PDGH�E\�D�PHPEHU�RI�
WKH�/RGJH��*HRIIUH\�ZDV�WKULOOHG�WR�UHFHLYH�WKLV�(DJOH�)ODJ�DQG�UHTXHVWHG�WKDW�LW�EH�GRQDWHG�
WR�7URRS�������+H�KRSHV�WKDW�DOO�VFRXWV�LQ�WKH�7URRS�WKDW�PDNH�WKH�UDQN�RI�(DJOH�ZLOO�KDYH�
WKHLU�QDPHV�WR�EH�DGGHG�WR�WKH�IODJ�  

/HIW�WR�5LJKW���6DOO\�)UDQNHO��<RXWK�$FWLYLWLHV�&KDLUPDQ��-DFN�(ULFNVRQ�,,,��$GXOW�%R\�
6FRXW��$DURQ�&UDQGDOO� �%UHQW�6LJDIXV��(DJOH�6FRXW�*HRIIUH\�7RELDV��-DPLH�+XVVHOO��%R\�
6FRXWV�/HDGHU� � 
 

 

$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�0DU\�6KDIIHU��3XEOLF�5HODWLRQV�&KDLU� 
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6XQ�&LW\�'HOLYHUV�3RZHU�6FRRWHU�7R�9HW 

7KHUH�ZDV�DQRWKHU�FU\�IRU�DVVLVWDQFH�IURP�RQH�RI�RXU�ORFDO�9HWV��
DQG�DJDLQ�WKH�FU\�ZHQW�RXW�WR�WKH�6XQ�&LW\�(ONV�9HWHUDQV�&RPPLW�
WHH� 
 
-RKQ�7LOO��D�QDY\�9HWHUDQ�DQG�D�ILYH�\HDU�UHVLGHQW�DW�WKH�8�6��9HWHU�
DQV�IDFLOLW\�DW������:��*UDQG�$YH���LQ�3KRHQL[��$UL]RQD��ZDV�LQ�
GLUH�QHHG�RI�D�QHZ�SRZHU�VFRRWHU��KRSHIXOO\��D�ODUJHU�RQH��DQG�KH�
PDGH�DQ�DSSHDO�WR�WKH�6XQ�&LW\�(ONV�/RGJH� 
 
�7KLV�LV�QRW�WKH�ILUVW�WLPH�WKDW�DQ�DSSHDO�ZDV�PDGH�WR�WKH�(ONV�DV�
VHYHUDO�SRZHU�FKDLUV�DQG�WZR�JROI�FDUWV�KDG�EHHQ�SUHVHQWHG�WR�WKH�
IDFLOLW\�RYHU�WKH�SDVW�IHZ�\HDUV� 
 
�7KH�JROI�FDUWV�ZHUH�JLYHQ�WR�WKH�IDFLOLW\�IRU�WUDQVSRUWDWLRQ�RI�WKH�
9HWV�DQG�IRU�XVH�E\�WKHLU�VHFXULW\�PHPEHUV�WR�SDWURO�WKH�JURXQGV� 
 

7KH�GRQDWLRQ�RI�WKH�SRZHU�FKDLUV�LV�REYLRXV��LQ�WKLV�UHFHQW�FDVH��-RKQ�KDG�DQ�DJLQJ�WKUHH�ZKHHOHG�VFRRWHU��DQG�DV�LW�WXUQV�
RXW��WKUHH�ZKHHO�VFRRWHUV�KDYH�D�WHQGHQF\�WR�WXUQ�RYHU���-RKQ�DV�KDSSHQHG�WR�-RKQ�RQ�VHYHUDO�RFFDVLRQV� 
 
7KH�QHZ�VFRRWHU�LV�ODUJHU��PRUH�SRZHUIXO�DQG�PRVW�RI�DOO��KDV�IRXU�ZKHHOV��PDNLQJ�LW�IDU�PRUH�GHSHQGDEOH�DQG�VDIHU� 
 
-RKQ�ZDV�GHOLJKWHG�DQG�YHU\�DSSUHFLDWLYH�RI�KLV�QHZ�FKDLU�DQG�VWDWHG�WKDW�WKH�6XQ�&LW\�(ONV�ZHQW�´DERYH�DQG�EH\RQG´�
KLV�H[SHFWDWLRQV��$OVR�VWDWLQJ��³WKLV�LV�IDQWDVWLF��WKDQN�\RX��WKDQN�\RX´� 
 
7R�WKH�6XQ�&LW\�(ONV�0HPEHUVKLS�&RPPLWWHH��WKH�ZRUGV�ZHUH�JUDWLI\LQJ��EXW�WKH�ORRN�RI�MR\�RQ�-RKQ¶V�IDFH��FRXOG�QRW�
EH�PRUH�VDWLVI\LQJ� 
 
7KH�(ONV�DJDLQ�OLYHG�XS�WR�WKH�(ONV�2UJDQL]DWLRQ�0RWWR�´WKDW�DV�ORQJ�DV�WKHUH�DUH�YHWHUDQV��WKH\�ZLOO�QHYHU�EH�IRUJRWWHQ�´ 
 
9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ�����-���-����� 
 
3LFWXUH�FDSWLRQ���-RKQ�7LOO�VLWWLQJ�LQ�KLV�QHZ�SRZHU�VFRRWHU��IODQNHG�RQ�WKH�OHIW�E\�7HUU\�+XQW��9LHW�1DP�$UP\�9HW�DQG�
3XUSOH�+HDUW�UHFLSLHQW�DQG�RQ�WKH�ULJKW�E\�*DU\�'UXPKHOOHU��$UL]RQD�(ONV�6WDWH�9HWHUDQV�&KDLUPDQ�DQG�$UP\�9LHW�1DP�
9HW� 

)UHHGRP�*UDQW�'RQDWLRQ 

8WLOL]LQJ�)UHHGRP�*UDQW�PRQH\�WKH�7XFVRQ�(DVW�������9HWHUDQV�
&KDLU��%ULJLG�6KHUER��SDUWQHUHG�ZLWK�WKH�'HSDUWPHQW�RI�+RXVLQJ�
DQG�8UEDQ�'HYHORSPHQW�-9HWHUDQV�$IIDLUV�6XSSRUWLYH�+RXVLQJ�
FRPPRQO\�UHIHUUHG�WR�DV��+8'-9$6+���7KH�+8'-9$6+�SUR�
JUDP�FRPELQHV�+RXVLQJ�&KRLFH�9RXFKHU��+&9��UHQWDO�DVVLVWDQFH�
IRU�KRPHOHVV�9HWHUDQV�ZLWK�FDVH�PDQDJHPHQW�DQG�FOLQLFDO�VHUYLFHV�
SURYLGHG�E\�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV��9$����6HUYLFHV�
DUH�SURYLGHG�IRU�SDUWLFLSDWLQJ�9HWHUDQV�DW�9$�PHGLFDO�FHQWHUV�DQG�
FRPPXQLW\-EDVHG�RXWUHDFK�FOLQLFV���6KH�UHTXHVWHG�WKH�QDPHV�DQG�
DGGUHVVHV�RI����9HWHUDQV�LQ�WKLV�SURJUDP�ZKR�ZHUH�LQ�QHHG�RI�
IRRG�ER[HV���:LWK�QDPHV�LQ�KDQG�ZH�ILOOHG��-��ER[HV�SHU�IDPLO\�
DQG�LQFOXGHG�D�����:DOPDUW�IRU�IXWXUH�QHHGV���$V�WKH�VHFRQG�SDUW�
RI�RXU�)UHHGRP�*UDQW�WKH�/RGJH�ILOOHG�&DUH�3DFNDJHV�ZKLFK�DUH�
EHLQJ�VHQW�WR�IRUZDUG�GHSOR\HG�$LUPHQ�IURP�'DYLV-0RQWKDQ�$LU�
)RUFH�%DVH� 
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