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,W�KDV�EHHQ�TXLWH�D�GLIIHUHQW�\HDU��KDVQ¶W�LW"�%$1&�VWDUWHG�WKH�\HDU�ZLWK�PXFK�HQWKXVLDVP��$�

QHZ�PHHWLQJ�URRP�DW�$WRQHPHQW�/XWKHUDQ�&KXUFK�VHHPHG�WR�EH�D�EHWWHU�ILW�WKDQ�WKH�PHHWLQJ�

URRPV�ZH�KDG�XVHG�IRU�WKH�ODVW�VHYHUDO�\HDUV��DQG�WZR�ZRQGHUIXO�SURJUDPV��3HQJXLQV�E\�6W��

-RKQ�)LVKHU�SURIHVVRU�*UHJ�&XQQLQJKDP�DQG�&DVVRZDULHV�WR�&DQQLEDOV�WR�&XWWOHILVK�E\�QDWXUH�

HQWKXVLDVW�DQG�ZRUOG�WUDYHOHU�'LDQH�+HQGHUVRQ��GUHZ�ODUJH�DXGLHQFHV� 
$QG�WKHQ�FDPH�0DUFK��&29,'�KDOWHG�RXU�DFWLYLWLHV��
DQG�WKH\�GLG�QRW�UHVXPH�XQWLO�RXU�([SHULHQFH�1LJKW�
PHHWLQJ�RQ�2FWREHU����ZKLFK�ZDV�RXU�ILUVW-HYHU�
=RRP�PHHWLQJ��2FWREHU�VDZ�WZR�LQ-SHUVRQ�HYHQWV��
ERWK�ZHOO�DWWHQGHG�E\�SHRSOH�VR�JODG�WR�EH�LQ�HDFK�
RWKHU¶V�FRPSDQ\�DJDLQ��D�ILHOG�WULS�WR�+LJKODQG�3DUN�
RQ�2FWREHU����OHG�E\�)UDQN�&URPEH��RXU�WUHH�H[SHUW��
DQG�&OHDQ�8S�DQG�+DELWDW�5HVWRUDWLRQ�'D\�KHOG�2F�
WREHU�����0DQ\�WKDQNV�WR�0DULJUDFH�3LD]]D�DQG�(OOHQ�
3ULOO�IRU�FRRUGLQDWLQJ��WR�&DURO�+LQNHOPDQ�IRU�KDQ�
GOLQJ�UHJLVWUDWLRQ��DQG��RI�FRXUVH��WR�DOO�RI�\RX�ZKR�
FDPH�RXW�WR�ZRUN��%LOO�2¶1HLOO¶V�SURJUDP��$XURUD�
%RUHDOLV��ZKLFK�ZDV�FDQFHOOHG�LQ�0DUFK��EHFDPH�WKH�
SURJUDP�WR�DFFRPSDQ\�RXU�$QQXDO�0HHWLQJ�RQ�1R�
YHPEHU���RQ�=RRP��DQG�WKH�%$1&�3URJUDP�&RP�
PLWWHH�GHFLGHG�WKDW�ZLWK�VR�PDQ\�KROLGD\�SDUWLHV�DQG�
HYHQWV�FDQFHOOHG��D�'HFHPEHU�PHHWLQJ�ZDV�LQ�RUGHU��
0XVLFLDQ�3DW�&DUH\��RULJLQDOO\�VFKHGXOHG�IRU�$XJXVW�
������DJUHHG�WR�HQWHUWDLQ�XV�YLD�=RRP�RQ�'HFHPEHU�
���� 

7KH�%$1&�([HFXWLYH�&RXQFLO�PHHWV�PRQWKO\�YLD�
=RRP��DQG�WKHUH�KDV�EHHQ�PXFK�WR�GR��7KH�6DQFWXDU\�
LV�D�VSHFLDO�SODFH��EXW�PDLQWDLQLQJ�LW�WDNHV�DQ�HQRU�

PRXV�DPRXQW�RI�RXU�WLPH�DQG�ILQDQFLDO�UHVRXUFHV��
3DVW�SUHVLGHQW�0DULJUDFH�3LD]]D�KDG�OHG�WKH�ZD\�DU�
UDQJLQJ�DQ�LQVSHFWLRQ�RI�RXU�EXLOGLQJ�E\�:DUUHQ�(Q�
JLQHHULQJ�LQ�������DQG�WKH�UHSRUW�IURP�WKDW�LQVSHFWLRQ�
KDV�EHHQ�XVHG�HYHU�VLQFH�WR�SULRULWL]H�DQG�EXGJHW�IRU�
QHFHVVDU\�UHSDLUV�RQ�RXU���-\HDU-ROG�FOXE�KRXVH��(O�
OHQ�3ULOO�KDV�XVHG�KHU�RUJDQL]DWLRQDO�VNLOOV�WR�HQVXUH�
WKDW�ZRUN�JHWV�GRQH�DV�SODQQHG�DQG�NHHSV�XV�DEUHDVW�
RI�QHZ�QHHGV��ERWK�IRU�WKH�EXLOGLQJ�DQG�WUDLOV��-RQ�
'RPEURZVNL�KDQGOHV�WKH�EXGJHWLQJ�ZRUN�IRU�WKHVH�
SURMHFWV��$�FUHZ�RI�PDQ\�SHRSOH��LQFOXGLQJ�VHYHUDO�
ZKR�OLYH�FORVH�WR�����5DLOURDG�0LOOV�5RDG��KDQGOHV�
PRVW�SURMHFWV�ZKLFK�YROXQWHHUV�FDQ�GR��DQG�'HDQ�
&OD\WRQ�KDV�IDLWKIXOO\�FRQWLQXHG�WR�PRZ�DQG�GR�URX�
WLQH�PDLQWHQDQFH�WDVNV�DV�KH�KDV�GRQH�IRU�PDQ\�
\HDUV��,Q�DGGLWLRQ��%R\�DQG�*LUO�6FRXWV�KDYH�XQGHU�
WDNHQ�ERDUGZDON�DQG�HGXFDWLRQDO�SURMHFWV��:KHQ�
ZRUN�WKDW�UHTXLUHV�D�SURIHVVLRQDO�PXVW�EH�GRQH��WKH�
&RXQFLO�ORRNV�IRU�TXDOLW\�DW�JRRG�SULFHV�� 

%$1&¶V�PHPEHUVKLS�KDV�DJHG��DQ�REYLRXV�FKDOOHQJH�
IRU�WKH�FOXE¶V�IXWXUH��$SSHDOLQJ�WR�IDPLOLHV�DQG�DW�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 
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WUDFWLQJ�\RXQJHU�PHPEHUV�DUH�LPSRUWDQW��0DULJUDFH�
KDV�WDNHQ�WKH�OHDG�IRU�WKH�ODVW�WKUHH�RU�IRXU�\HDUV�LQ�
RXU�RXWUHDFK�WR�FKLOGUHQ¶V�JURXSV��6KH�VSHDUKHDGV�
RXU�)DPLO\�1DWXUH�1LJKW�DQG�FRQWLQXHV�WR�VHUYH�DV�
OLDLVRQ�WR�FKLOGUHQ¶V�JURXSV��,W�LV�RXU�KRSH�WKDW�WKHVH�
DFWLYLWLHV�ZLOO�OHDG�WR�IDPLOLHV�MRLQLQJ�%$1&� 

$�UHSRUW�IURP�RXU�$XGLW�&RPPLWWHH�ZDV�SXEOLVKHG�LQ�
WKH�-XQH������7DQDJHU�DQG�FDQ�EH�UHDG�DW�KWWS���
ZZZ�EDQFQ\�RUJ�7DQDJHU�-XQH����7DQDJHU�SGI��:H�
KDYH�D�ILQDQFH�FRPPLWWHH�RI�WZR�ILQDQFH�WUXVWHHV��
-RQ�'RPEURZVNL�DQG�)UDQN�&URPEH��DQG�%$1&�
PHPEHU�&KLWD�0F.LQQH\��ZKR�DOO�DXGLW�RXU�ILQDQFHV�
DQQXDOO\��$OVR��-RQ�GRHV�D�JUHDW�MRE�SUHSDULQJ�RXU�
EXGJHW��2XU�HQGRZPHQW�LV�LQYHVWHG�ZLWK�WKH�5RFKHV�
WHU�$UHD�&RPPXQLW\�)RXQGDWLRQ��/RQJ-UDQJH�SUR�
MHFWV�OLNH�D�QHZ�URRI�IRU�RXU�EXLOGLQJ�DQG�QHHGV�IRU�
PDLQWHQDQFH�HTXLSPHQW�FRXOG�VHULRXVO\�GHSOHWH�RXU�
DFFRXQWV��3D\LQJ�GXHV�LQ�D�WLPHO\�PDQQHU�LV�LP�
SRUWDQW�KHOS�DV�DUH�GRQDWLRQV��-RKQ�6KDZ��ZKR�RYHU�
VHHV�RXU�ZHEVLWH��KDV�PDGH�LW�SRVVLEOH�WR�SD\�GXHV�
DQG�PDNH�GRQDWLRQV�RQOLQH��:LWK�WKH�KROLGD\V�XSRQ�
XV��SHUKDSV�\RX�ZRXOG�OLNH�WR�JLYH�D�%$1&�PHPEHU�
VKLS�WR�D�IULHQG�RU�IDPLO\�PHPEHU�—�QR�VKRSSLQJ�
LQYROYHG�DQG�WKH�UHFLSLHQW�EHQHILWV�DOO�\HDU�ORQJ� 

&29,'�KDV�EURXJKW�XV�QHZ�ZD\V�RI�GRLQJ�WKLQJV��
&RQWDFW�WUDFLQJ�UHTXLUHPHQWV�PHDQ�WKDW�UHJLVWUDWLRQ�
LV�UHTXLUHG�IRU�DOO�LQ-SHUVRQ�HYHQWV��2Q-OLQH�VHFXULW\�
PHDQV�WKDW�ZH�PXVW�UHJLVWHU�IRU�RXU�=RRP�SURJUDPV��
ZKLFK�DUH�SDVVZRUG�DQG�³ZDLWLQJ�URRP´�SURWHFWHG��
(YHQWV�FDQQRW�EH�SODQQHG�IDU�LQWR�WKH�IXWXUH�DV�WKH\�
RQFH�ZHUH��DQG�FKDQJHV�RIWHQ�RFFXU��3OHDVH�NHHS�
DEUHDVW�RI�GHYHORSPHQWV�E\�XVLQJ�RXU�ZHE�VLWH�DQG�
UHDGLQJ�RXU�PRQWKO\�HPDLOV��7KH�TXDUWHUO\�7DQDJHU��
RXU�QHZVOHWWHU��LV�DQ�LPSRUWDQW�VRXUFH�RI�DOO�NLQGV�RI�
LQIRUPDWLRQ��QHZV�DERXW�FRQVHUYDWLRQ��LQIRUPDWLRQ�
DERXW�SODQQHG�DFWLYLWLHV��0HHW�D�0HPEHU�DUWLFOHV��
OLVWV�RI�FRPSOHWHG�SURMHFWV�DQG�RQHV�WKDW�QHHG�IXQG�
LQJ�DQG�YROXQWHHUV��DQG�RWKHU�PDWWHUV�RI�LQWHUHVW�WR�
PHPEHUV��,W�FDQ�EH�UHDG�RQ�RXU�ZHE�VLWH��DQG�SDSHU�
FRSLHV�DUH�PDLOHG�WR�PHPEHUV�ZKR�SD\�WR�UHFHLYH�
WKHP��6LQFH�ZH�FDQ¶W�PHHW�LQ�SHUVRQ��RXU�HPDLOV�DQG�

;WƌĞƐŝĚĞŶƚ͛Ɛ�ƌĞƉŽƌƚ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ QHZVOHWWHUV�DUH�WKH�NH\V�WR�ILQGLQJ�RXW�ZKDW¶V�KDS�
SHQLQJ�DW�%$1&� 

7KH�VDGGHVW�GHYHORSPHQW�RYHU�WKH�ODVW�\HDU�LV�ORVV�RI�
FRQQHFWLRQ�WR�PDQ\�RI�RXU�ORQJ-WLPH�PHPEHUV��,W�
VLPSO\�LV�QRW�VDIH�WR�KROG�RXU�PHPEHUV¶�PHHWLQJV�LQ�
SHUVRQ�IRU�WKH�IRUHVHHDEOH�IXWXUH��3HRSOH�ZKR�GR�QRW�
KDYH�FRPSXWHUV�DQG�DQ�,QWHUQHW�FRQQHFWLRQ�DUH�JUHDW�
O\�PLVVHG��:H�ZLVK�WKH\�ZHUH�ZLWK�XV��3OHDVH�WKLQN�
DERXW�VRPHRQH�\RX�NQRZ�ZKRP�\RX�FRXOG�HQFRXU�
DJH�WR�VHHN�KHOS�IURP�D�IDPLO\�PHPEHU�RU�IULHQG�WR�
JHW�FRQQHFWHG��,I�FRQQHFWLRQ�LV�QRW�SRVVLEOH��XUJH�WKDW�
SHUVRQ�WR�WHOHSKRQH�RXU�=RRP�PHHWLQJV��2QO\�EHLQJ�
DEOH�WR�KHDU�ZKDW�LV�EHLQJ�SUHVHQWHG�LV�QRW�LGHDO��EXW�
LW�GRHV�SURYLGH�D�FKDQFH�IRU�VRPH�SDUWLFLSDWLRQ� 

7KDQNV�WR�DOO�RI�\RX�IRU�EHLQJ�D�SDUW�RI�%XUURXJKV�
$XGXERQ�1DWXUH�&OXE��2XU�EHDXWLIXO�6DQFWXDU\�LV�
DOZD\V�RSHQ�WR�PHPEHUV�IRU�HQMR\LQJ�QDWXUH�ZKHWKHU�
VLWWLQJ�RQ�WKH�SRUFK�RU�ZDONLQJ��FURVV�FRXQWU\�VNLLQJ��
DQG�VQRZVKRHLQJ�DORQJ�RXU�WUDLOV��7KDQN�\RX�IRU�
\RXU�FRQWULEXWLRQ�RI�YROXQWHHU�ZRUN��GXHV��DQG�GRQD�
WLRQV��:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DV�PXFK�DV�
SRVVLEOH�� 

1HZ�0HPEHUV 

7KH�IROORZLQJ�QHZ�PHPEHUV�KDYH�MRLQHG� 

,DQ�)LHEHONRUQ 3LWWVIRUG 

$QGUHZ�)ROWV 3LWWVIRUG 

%DUE�)XUVWRVV 0HQGRQ 

&\QWKLD�0DUWLQH]-&DSROLQR 3LWWVIRUG 

-DQH�0F&RQQRFKLH 3LWWVIRUG 

.DUHQ�0LOEXUQ 3LWWVIRUG 

0LFKHOH�0LQRU 9LFWRU 

&KULVWLH�5RFKHVWHU 9LFWRU 

-DPHV�5RPDQ )DLUSRUW 

3DWULFLD�5RPDQ )DLUSRUW 
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VWLOO�LQWDFW�KDELWDW�QRW�VHULRXVO\�GHJUDGHG�E\�LQFRP�
SDWLEOH�XVHV�RU�LQYDVLYH�VSHFLHV� 

+DELWDW�DQG�ELRGLYHUVLW\�ORVV�DUH�GLVUXSWLQJ�HFRV\V�
WHPV�WKDW�KDYH�QRUPDOO\�UHJXODWHG�GLVHDVHV�DQG�SUR�
WHFWHG�KXPDQ�KHDOWK��1HDUO\�WZR�WKLUGV�RI�LQIHFWLRXV�

GLVHDVHV�VXFK�DV�&29,'�-
����(EROD��6$56��DQG�+,9�
$,'6��RULJLQDWH�LQ�DQLPDOV��
DQG�WKH�FROODSVH�RI�QDWXUH�LV�
UDLVLQJ�WKH�ULVN�RI�PRUH�
SDQGHPLFV�LQ�WKH�IXWXUH��
7KHUH�DUH�PDQ\�KHDOWK�EHQ�
HILWV�DVVRFLDWHG�ZLWK�SHRSOH�
JHWWLQJ�RXWVLGH�LQ�QDWXUH�
LQFOXGLQJ�ORZHULQJ�WKH�ULVNV�
RI�REHVLW\��KLJK�EORRG�SUHV�
VXUH��FDUGLRYDVFXODU�GLV�
HDVH��DQG�W\SH���GLDEHWHV��
7KH�FXUUHQW�SDQGHPLF�KDV�
DOVR�VKRZQ�XV�KRZ�HVVHQWLDO�
WLPH�VSHQW�RXW�LQ�QDWXUH�LV�

WR�RXU�PHQWDO�KHDOWK�DQG�ZHOO-EHLQJ�� 

$V�D�ILUVW�VWHS�WR�VDYLQJ�QDWXUH�DQG�VWDELOL]LQJ�WKH�
FOLPDWH��ZH�QHHG�WR�SURWHFW�����RI�(DUWK¶V�ODQG�DQG�
ZDWHU�E\�������7KLV����E\����JRDO�KDV�VR�IDU�EHHQ�
DFFHSWHG�E\�WKH�(XURSHDQ�8QLRQ��%ULWDLQ�DQG�&DQD�
GD��/DVW�\HDU�6HQDWRUV�7RP�8GDOO�DQG�0LFKDHO�%HQ�
QHWW�LQWURGXFHG�LQ�&RQJUHVV�D����E\����5HVROXWLRQ�WR�
6DYH�1DWXUH�WR�DOLJQ�WKH�8�6��ZLWK�WKRVH�LQWHUQDWLRQDO�
JRDOV��,W�FUHDWHV�D�URDGPDS�IRU�UHYHUVLQJ�WKH�FRQVHU�
YDWLRQ��FOLPDWH��DQG�ZLOGOLIH�FULVHV��3URWHFWLQJ�PRUH�
ODQG�DQG�ZDWHU�LV�RQH�RI�WKH�PRVW�FRVW-HIIHFWLYH�VWUDW�
HJLHV�IRU�PLWLJDWLQJ�FOLPDWH�FKDQJH�� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

$������8QLWHG�1DWLRQV�VFLHQWLILF�UHSRUW�GHWHUPLQHG�
WKDW�ZH�KDYH�ORVW�����RI�WKH�SODQHW¶V�ZLOGOLIH�LQ�WKH�
ODVW����\HDUV��DQG�D�PLOOLRQ�VSHFLHV�DUH�DW�ULVN�RI�H[�
WLQFWLRQ��$FFRUGLQJ�WR�WKDW�UHSRUW��ELRGLYHUVLW\�LV�GH�
FOLQLQJ�KXQGUHGV�RI�WLPHV�IDVWHU�WKDQ�QRUPDO��-XVW�
WKLV�\HDU¶V�ZLOGILUHV�LQ�$XVWUDOLD�DORQH�DUH�HVWLPDWHG�
WR�KDYH�NLOOHG�RU�GLVSODFHG�
IURP�WKHLU�KDELWDW���ELOOLRQ�
PDPPDOV��ELUGV��IURJV�DQG�
UHSWLOHV��DQG�ZH�DUH�KDYLQJ�
PRUH�DQG�PRUH�ZLOGILUHV��
KXUULFDQHV��DQG�RWKHU�QDWX�
UDO�GLVDVWHUV��:H�DUH�IDFLQJ�
D�PDVV�H[WLQFWLRQ�RI�WKH�
SODQWV��DQLPDOV�DQG�PLFUR-�
RUJDQLVPV�WKDW�NHHS�RXU�DLU�
FOHDQ��RXU�ZDWHU�SXUH��DQG�
RXU�IRRG�VXSSOLHV�SOHQWLIXO�� 

%RWK�WKLV�QDWXUH�FULVLV�DQG�
FOLPDWH�FKDQJH�SRVH�H[LV�
WHQWLDO�WKUHDWV�WR�PDQNLQG��
1DWXUH��OLNH�FOLPDWH��LV�QHDULQJ�D�WLSSLQJ�SRLQW�IURP�
ZKLFK�WKHUH�LV�QR�UHWXUQ��7R�VDYH�RXUVHOYHV��ZH�QHHG�
WR�VDYH�QDWXUH�DQG�WKH�HFRV\VWHPV�WKDW�PDNH�OLIH�RQ�
HDUWK�SRVVLEOH��7R�DYRLG�GLUH�FRQVHTXHQFHV��VFLHQWLVWV�
VD\�WKDW�ZH�QHHG�WR�PDNH�WUDQVIRUPDWLYH�FKDQJHV�LQ�
WKH�ZD\�ZH�KXPDQV�XVH�HDUWK¶V�ODQGV�DQG�ZDWHUV��
:RUOG-UHQRZQHG�HFRORJLVW�2��(��:LOVRQ�KDV�VDLG�LW�LV�
DEVROXWHO\�QHFHVVDU\�WR�FRQVHUYH�KDOI�RI�WKH�(DUWK�WR�
VDIHJXDUG�WKH�EXLOGLQJ�EORFNV�RI�RXU�HFRQRP\��LQ�
FOXGLQJ�FOHDQ�ZDWHU��FOHDQ�DLU�DQG�DPSOH�IRRG��,W�LV�
SDUWLFXODUO\�LPSRUWDQW�WR�SURWHFW�WKH�DUHDV�WKDW�DUH�

���E\��� 

%\�&DURO�+LQNHOPDQ 

/DVW�\HDU�WZR�YHU\�DODUPLQJ�UHSRUWV�ZHUH�PDGH�SXEOLF��,Q�RQH�UHSRUW��ELUGLQJ�H[SHUWV�FDOFXODWHG�

WKDW�1RUWK�$PHULFD�KDV���ELOOLRQ�IHZHU�ELUGV�WKDQ�LW�KDG����\HDUV�DJR��6RPH�RI�WKH�FDXVHV�RI�

WKLV�PDVVLYH�ELUG�GHFOLQH�DUH�KDELWDW�ORVV�GXH�WR�GHYHORSPHQW��FOLPDWH�FKDQJH��GHIRUHVWDWLRQ��

KDELWDW�IUDJPHQWDWLRQ��WKH�DEXQGDQW�XVH�RI�SHVWLFLGHV��DQG�FROOLVLRQV�ZLWK�ZLQGRZV�DQG�EXLOG�

LQJV�� 

%URZQ�SHOLFDQV�RQ�D�URFN\�VKRUHOLQH�� 
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0DU\�ZDV�ERUQ�DQG�VSHQW�KHU�FKLOGKRRG�LQ�1HZDUN��
1-��ZLWK�WKUHH�ROGHU�EURWKHUV��)RU�DV�ORQJ�DV�VKH�FDQ�
UHPHPEHU��VKH�KDV�DOZD\V�OLNHG�WKH�RXWGRRUV�DQG�VKH�
HQMR\HG�IDPLO\�VXPPHU�YDFDWLRQV�DW�WKH�-HUVH\�VKRUH�
ZLWK�ILVKLQJ�DQG�FUDEELQJ��DQG�WULSV�WR�6DQG\�+RRN�
IRU�ELUGLQJ� 

0DU\�DWWHQGHG�QLJKW�VFKRRO�DW�6HWRQ�+DOO¶V�8QLYHUVL�
W\�&ROOHJH��VWXG\LQJ�SV\FKRORJ\��(QJOLVK��DQG�SKL�
ORVRSK\���$W�WKDW�WLPH��WKH�PDLQ�6HWRQ�+DOO�FDPSXV�
DW�(DVW�2UDQJH�ZDV�QRW�
RSHQ�WR�ZRPHQ���$IWHU�
RQH�\HDU��ZLWK�QLQH�RWKHU�
VWXGHQWV��VKH�HPEDUNHG�
RQ�D�µVWXGHQW�VKLS¶�WR�(X�
URSH��ZKHUH�WKH\�ELNHG�
DURXQG�(QJODQG��%HO�
JLXP��6ZLW]HUODQG��$XV�
WULD��*HUPDQ\�DQG�,WDO\��
VWD\LQJ�LQ�\RXWK�KRVWHOV��
EHIRUH�UHWXUQLQJ�IURP�
3DULV�WR�WKH�86��6KH�WKHQ�
FRPSOHWHG�KHU�GHJUHH�
DQG�JDLQHG�KHU�%$�ZKLOH�
ZRUNLQJ�LQ�LQVXUDQFH�DQG�
UHWDLO� 

$IWHU�DFKLHYLQJ�KHU�0$�
LQ�(GXFDWLRQ�WKURXJK�D�
IHOORZVKLS�SURJUDP��
0DU\�PRYHG�LQWR�WHDFK�
LQJ��LQLWLDOO\�IRU��UG�
*UDGH�VWXGHQWV�LQ�1-�
SXEOLF�VFKRROV��$IWHU�PDUU\LQJ��VKH�WDXJKW��VW�*UDGH�
LQ�3HQQV\OYDQLD��EXW�ZDV�XQDEOH�WR�UHWXUQ�DIWHU�WKH�
ELUWK�RI�KHU�ILUVW�FKLOG��DOWKRXJK�VKH�GLG�ODWHU�WHDFK�
DJDLQ�LQ�&DWKROLF�DQG�SXEOLF�VFKRROV� 

,Q�KHU�PLG-��¶V�0DU\�VWDUWHG�EDFNSDFNLQJ��)LQGLQJ�
6LHUUD�&OXE�HYHQWV�ZDLWOLVWHG��VKH�XQGHUWRRN�D��-GD\�
WULS�WR�WKH�+LJK�6LHUUDV�ZLWK�KHU�SDUWQHU�DQG�D�JLUO�
IULHQG��6KH�IRXQG�WKLV�D�FKDOOHQJLQJ�EXW�HQMR\DEOH�
H[SHULHQFH��DQG�WRRN�VHYHUDO�PRUH�WULSV��LQFOXGLQJ�
FDQRHLQJ�LQ�WKH�(YHUJODGHV�� 

$W�WKH�DJH�RI�����0DU\�TXLW�KHU�MRE�DQG�PRYHG�WR�
1HZ�0H[LFR��6RRQ�VKH�VHWWOHG�LQ�4XHVWD��D�PLQLQJ�
YLOODJH�RQ�WKH�5HG�5LYHU�����PLOHV�QRUWK�RI�7DRV��DQG�

ZDV�WHDFKLQJ��WK�*UDGH�
WKHUH��6KH�ODWHU�PRYHG�
RQWR�WKH�1DYDMR�UHVHUYD�
WLRQ�DQG�DOVR�WDXJKW�LQ�WKH�
=XQL�SXHEOR�–�D�FKDOOHQJ�
LQJ�WDVN�LQ�D�ODUJHO\�
FORVHG�DQG�KLJKO\�VWUXF�
WXUHG�FRPPXQLW\� 

,Q�������DIWHU����\HDUV�LQ�
1HZ�0H[LFR��0DU\�UH�
WLUHG��6KH�ERXJKW�DQ�59�
DQG�ZRUNHG�WKH�VXPPHU�
LQ�D�JLIW�VKRS�DW�WKH�*UDQG�
&DQ\RQ��H[SORULQJ�PDQ\�
RI�WKH�WUDLOV�DQG�HQMR\LQJ�
WKH�QDWXUH��LQFOXGLQJ�
VLJKWLQJV�RI�FRQGRUV��6KH�
VXEVHTXHQWO\�GURYH�WR�YLV�
LW�KHU�GDXJKWHU�(LOHHQ�LQ�
1HZ�<RUN��DQG�WR�KHU�VRQ�
-RH�DQG�KLV�ZLIH�LQ�:DVK�
LQJWRQ�6WDWH��ZKHUH�VKH�

ORRNHG�DIWHU�KHU�JUDQGVRQ�DQG�JUDQGGDXJKWHU�IRU�D�
ZKLOH�DQG�HQMR\HG�KLNLQJ��ELUGLQJ�DQG�REVHUYLQJ�WKH�
RUFDV� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

0((7�$�0(0%(5�–�0$5<�0225( 

%\�5LFKDUG�$VKZRUWK 

,Q�WKLV�LVVXH�,¶G�OLNH�WR�LQWURGXFH�\RX�WR�DQ�H[WUDRUGLQDU\�ZRPDQ��ZKR�LV�QHZO\�HOHFWHG�WR�WKH�

%$1&�([HFXWLYH�&RXQFLO��,�WDONHG�ZLWK�0DU\�0RRUH�LQ�KHU�GHOLJKWIXO�EDUQ�DSDUWPHQW�RQ�D�

3LWWVIRUG�IDUP��ZLWK�YLHZV�RYHU�PHDGRZV�LQKDELWHG�E\�UHVFXH�KRUVHV�DQG�D�GRQNH\� 

0DU\�0RRUH 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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0DU\�VSHQW�D�VKRUW�WLPH�DW�WKH�-HUVH\�VKRUH�DQG�EDFN�
LQ�1HZ�0H[LFR�EHIRUH�PRYLQJ�WR�3LWWVIRUG�LQ�������
�-RH�DQG�KLV�IDPLO\�KDG�PRYHG�WR�5RFKHVWHU���6LQFH�
PRYLQJ�KHUH��0DU\�KDV�EHHQ�ZRUNLQJ�RQ�ELUG�VWXGLHV�
WKURXJK�WKH�$XGXERQ�6RFLHW\��DQG�PRUH�UHFHQWO\�KDV�
EHHQ�IRFXVHG�RQ�FOLPDWH�FKDQJH�DQG�WKH�SODQWLQJ�DQG�
FRQVHUYDWLRQ�RI�QDWLYH�VSHFLHV��)RU�WKUHH�\HDUV�VKH�
KDV�EHHQ�OREE\LQJ�WKH�3LWWVIRUG�7RZQ�%RDUG�WR�HOLPL�
QDWH�WKH�ORFDO�XVH�RI�SHVWLFLGHV��DQG�WKH�UHVXOWV�KDYH�
EHHQ�D�PDVVLYH�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�WRZQ�VLWHV�
ZKHUH�WKH\�DUH�DSSOLHG��0DU\�LV�DVVRFLDWHG�ZLWK�WKH�
5RFKHVWHU�3HRSOH¶V�&OLPDWH�&RDOLWLRQ��53&&��DQG�
WKH�µ&RORU�3LWWVIRUG�*UHHQ¶�LQLWLDWLYH�DQG�KDV�EHHQ�
DFWLYH�LQ�SUHVHQWLQJ�SURJUDPV�DQG�ZHELQDUV�RQ�D�YD�
ULHW\�RI�FRQVHUYDWLRQ�WRSLFV� 

0DU\�MRLQHG�%$1&�DIWHU�PHHWLQJ�(OOHQ�3ULOO�RQ�D�
ORFDO�KLNH��6KH�LV�HQWKXVLDVWLF�DERXW�WKH�µVWLOO�ZLOG¶�
QDWXUH�RI�WKH�6DQFWXDU\�DQG�SDUWLFXODUO\�PHQWLRQHG�
WKH�LPSUHVVLYH�VSULQJ�GLVSOD\�RI�)RUJHW-0H-1RWV�DQG�
WKH�6SULQJ�3HHSHUV¶�FKRUXV��6KH�ZRXOG�OLNH�WR�VHH�
WKLV�YLWDO�UHVRXUFH�VKDUHG�PRUH�ZLGHO\��SHUKDSV�DV�D�
µOLYLQJ�ODERUDWRU\¶�VLWH�IRU�KLJK�VFKRRO�VFLHQFH�SUR�
MHFWV��,¶P�VXUH�0DU\�ZLOO�EH�D�SURDFWLYH�VRXUFH�RI�
LGHDV�DQG�DFWLRQ�DV�SDUW�RI�WKH�%$1&�([HFXWLYH�
&RXQFLO� 

;DĂƌǇ�DŽŽƌĞ͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϰͿ 

 

,Q�RUGHU�WR�DFKLHYH�WKH����E\����JRDO��HYHU\�OHYHO�RI�
JRYHUQPHQW�ZLOO�QHHG�WR�EH�RQ�ERDUG�DQG�ZRUN�LQ�
FROODERUDWLRQ�ZLWK�FRQVHUYDWLRQ�RUJDQL]DWLRQV��,Q�WKH�
8QLWHG�6WDWHV��ODQG�PXVW�EH�SURWHFWHG�DOO�RYHU�WKH�
FRXQWU\��QRW�MXVW�LQ�WKH�ZHVWHUQ�VWDWHV�DQG�$ODVND�
ZKHUH�WKH�PDMRULW\�RI�SURWHFWHG�ODQG�LV�IRXQG�QRZ��
:H�FDQ�VWDUW�E\�DGYRFDWLQJ�IRU�PRUH�ODQG�WR�EH�SUH�
VHUYHG�KHUH�LQ�RXU�DUHD�DQG�DFURVV�1HZ�<RUN��:H�
PXVW�DOO�ZRUN�WR�VDYH�WKH�QDWXUH�WKDW�ZH�ORYH�DQG�HQ�
MR\�VR�PXFK� 

;ϯϬ�ǆ�ϯϬ͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯͿ 

0DU\�0RRUH�ZLWK�-XOLH�&OD\WRQ�DW�+DELWDW� 

5HVWRUDWLRQ�'D\ 

3KRWR�E\�0DULJUDFH�3LD]]D 

&RUQ�)LHOG�LQ�)DOO 

3KRWR�%\�/XUD�.HOOH\ 

'XHV 

,I�\RX�KDYHQ¶W�DOUHDG\�GRQH�VR��SOHDVH�UHPHPEHU�WR�
SD\�\RXU�GXHV�IRU�������(LWKHU�ILOO�RXW�WKH�IRUP�LQ�
WKLV�7DQDJHU�DQG�PDLO�D�FKHFN�WR� 

%$1& 
����&URPZHOO�'ULYH 
5RFKHVWHU��1<������ 

RU�JR�WR�KWWS���EDQFQ\�RUJ�PHPEHUVKLS�KWPO�WR�XVH�D�
FUHGLW�FDUG� 
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%HIRUH�WKH�SDQGHPLF��,�KDG�LPDJLQHG�WKH�7UHH�&OXE�
WR�EH�EDVHG�DW�3DUN�5RDG�(OHPHQWDU\�6FKRRO��MXVW�
WZR�PLOHV�IURP�WKH�VDQFWXDU\��ZKHUH�P\�NLGV�JR�WR�
VFKRRO��$V�WKH�VFKRRO�\HDU�DSSURDFKHG��LW�EHFDPH�
FOHDU�WKDW�DOO�LQ-SHUVRQ�DIWHU-VFKRRO�DFWLYLWLHV�DW�WKH�
VFKRRO�ZRXOG�KDYH�WR�EH�
FXUWDLOHG��/XFNLO\��,�WKRXJKW�
RI�WKH�VDQFWXDU\�DQG�UHDO�
L]HG�WKDW�LW�ZRXOG�PDNH�WKH�
SHUIHFW��VRFLDOO\�GLVWDQFHG��
FODVVURRP��$IWHU�FKHFNLQJ�
ZLWK�%$1&�OHDGHUVKLS��,�
VHQW�DQ�HPDLO�WR�WKH�SDUHQWV�
RI�MXVW�WKH�VWXGHQWV�LQ�P\�
VRQ�*HRUJH¶V�FODVV��WR�VHH�LI�
DQ\�ZRXOG�EH�LQWHUHVWHG��
1LQH�VLJQHG�XS�� 

2Q�WKH�ILUVW�GD\�RI�7UHH�
&OXE�ZH�WDONHG�DERXW�ZKDW�
ZH�OLNHG�DERXW�WUHHV�DQG�
OHDUQHG�DERXW�WKH�GLIIHUHQW�
FKDUDFWHULVWLFV�RI�OHDYHV�WKDW�
KHOS�XV�LGHQWLI\�WUHHV��:H�
WKHQ�KHDGHG�RXW�IRU�D�WUHH�
ZDON��DQG�ER\�GLG�,�XQGHU�
HVWLPDWH�KRZ�H[FLWHG�WKH�
NLGV�ZHUH�WR�EH�RXWVLGH�DQG�
ZLWK�HDFK�RWKHU��7KH\�SD�
WLHQWO\�WROHUDWHG�P\�TXL]]LQJ�WKHP�DERXW�ZKHWKHU�WKH�
OHDYHV�ZHUH�VLPSOH�RU�FRPSRXQG��DUUDQJHG�LQ�DOWHU�
QDWH�RU�RSSRVLWH�SDWWHUQV��ZKHWKHU�WKH�OHDI�PDUJLQV�

ZHUH�VPRRWK�RU�VHUUDWHG��%XW�WKH\�DFKHG�WR�UXQ�DKHDG�
DQG�VHH�ZKDW�ZDV�DURXQG�WKH�QH[W�FRUQHU��7KH�VDQF�
WXDU\��ZLWK�LWV�WZLVW\�WUDLOV��HOHYDWHG�ZDONZD\V��DQG�
PHDQGHULQJ�FUHHN��EHFNRQHG� 

6R��IRU�WKH�QH[W�WKUHH�7UHH�&OXE�PHHWLQJV��,�EDNHG�
WKDW�QHHG�WR�PRYH�DQG�H[SORUH�
LQWR�WKH�GHVLJQ�RI�P\�OHVVRQV��
$V�WKH\�JRW�WR�NQRZ�WKH�6DQF�
WXDU\��,�OHW�WKHP�GLVFRYHU�PRUH�
DQG�PRUH�RI�LW�RQ�WKHLU�RZQ�
�KRQLQJ�WKHLU�PDS�UHDGLQJ�
VNLOOV�DV�WKH\�ZHQW���7KH\�EH�
JDQ�WR�FRPH�WR�PH�ZLWK�TXHV�
WLRQV�DQG�REVHUYDWLRQV��VORZ�
LQJ�GRZQ�MXVW�D�ELW�WR�WDNH�LW�DOO�
LQ��/XFNLO\�RQH�RI�WKHLU�SDUHQWV�
VWXFN�DURXQG�WR�KHOS�PH�NHHS�
WUDFN�RI�HYHU\RQH�HDFK�ZHHN��
DSSO\LQJ�%DQG-$LGV��DQG�
SLFNLQJ�VWLFNVHHGV�RXW�RI�
VZHDWVKLUWV�DV�QHHGHG�� 

7KURXJKRXW�WKH�IDOO��ZH�
OHDUQHG�ZK\�OHDYHV�FKDQJH�FRO�
RU�DQG�IDOO�RII��KRZ�SKRWRV\Q�
WKHVLV�ZRUNV��WKH�GLIIHUHQFH�
EHWZHHQ�UHG�RDNV�DQG�ZKLWH�
RDNV��WKDW�WXOLS�WUHHV�DUH�DPRQJ�
WKH�WDOOHVW��LI�QRW�WKH�WDOOHVW��

QDWLYH�GHFLGXRXV�WUHHV�LQ�1RUWK�$PHULFD��WKDW�DX�
WXPQ�ROLYH�WUHHV�DUH�LQYDVLYH�EXW�WKHLU�EHUULHV�HGLEOH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 

$IWHU-VFKRRO�/HDUQLQJ�LQ�WKH�6DQFWXDU\� 
�:KDW�+DSSHQV�LQ�7UHH�&OXE��'RHVQ¶W�6WD\�LQ�7UHH�&OXE� 

%\�-DQH�&RJJVKDOO�0F&RQQRFKLH 

7KLV�IDOO��LI�\RX�KDSSHQHG�E\�WKH�VDQFWXDU\�RQ�5DLOURDG�0LOOV�RQ�D�7KXUVGD\�DIWHUQRRQ��\RX�

PD\�KDYH�VSRWWHG�D�JDJJOH�RI�EHPDVNHG�IRXUWK�JUDGHUV�ERXQGLQJ�QRLVLO\�DORQJ�WKH�WUDLOV��ZLWK�D�

KDQG�OHQV�RU�GLFKRWRPRXV�NH\�LQ�KDQG��7KH\�ZHUH�WKH�LQDXJXUDO�PHPEHUV�RI�WKH�7UHH�&OXE��D�

SURJUDP�,�FUHDWHG�ZLWK�WZR�SULPDU\�JRDOV�����WR�WHDFK�NLGV�DERXW�WUHHV—WKHLU�YDOXH�IRU�SHRSOH�

DQG�ZLOGOLIH��KRZ�WR�LGHQWLI\�WKHP��KRZ�WKH\�JURZ��DQG�KRZ�WR�WDNH�FDUH�RI�WKHP��DQG����WR�JHW�

WKH�NLGV��DQG�PH���RII�WKHLU�VFUHHQV�DQG�RXWVLGH�LQWR�QDWXUH�� 

3KRWR�E\�-DQH�&RJJVKDOO�0F&RQQRFKLH 
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3URMHFWV�%LJ�DQG�6PDOO�DQG�$//�,PSRUWDQW� 

%\�(OOHQ�3ULOO 

%DFNJURXQG��3URIHVVLRQDO�%XLOGLQJ�,QVSHFWLRQ�FRP�
SOHWHG�WKUHH�\HDUV�DJR��%DVHG�RQ�VXJJHVWLRQV�DQG�OHY�
HO�RI�QHHG�ZH�KDYH�EHHQ�PDLQWDLQLQJ�RXU�EXLOGLQJ�DV�
IXQGV�DOORZ��7KH�URRI�ZRUN�FDPH�WR�DERXW�������� 

�3OHDVH�IHHO�IUHH�WR�GRQDWH�WR�WKH�FDXVH�RQ�RXU�ZHE�
VLWH�ZZZ�EDQFQ\�RUJ��2XU�PRVW�FRVWO\�QHHG�LV�IRU�D�
URRI�ZLWKLQ�WKH�QH[W�IHZ�\HDUV��:H�ZLOO�HYHQ�QDPH�D�
VKLQJOH�DIWHU�\RX� 

,Q�1RYHPEHU�WZR�WXUELQHV�ZKLUO\ELUGV�ZKLUOLJLJV�
�WKH�ODVW�V\QRQ\P�LV�P\�SHUVRQDO�IDYRULWH��ZHUH�LQ�
VWDOOHG�RQ�WKH�&OXEKRXVH�IRU�DLU�FLUFXODWLRQ��7KLV�ZDV�
GRQH�WR�KHOS�HOLPLQDWH�KXPLGLW\��GDPSQHVV��FKLOO��
PXVW\�VPHOO�DQG�WR�SUHYHQW�PROG� 

5XEEHUL]HG�ZDWHUSURRI�URR¿QJ�LQVWDOOHG�RQ�WKH�VHF�
WLRQ�RI�URRI�E\�WKH�FKLPQH\�WR�SUHYHQW�OHDNV� 

/RRVH�URRI�VKLQJOHV�JOXHG� 

(DJOH�6FRXW�3URMHFW�&RPSOHWHG�LQ������ 

1HZ�$VSHQ�7UDLO�%RDUGZDON�FRQVWUXFWHG�E\�=DFK�
+XWNRZVNL� 

2QJRLQJ�*LUO�6FRXW�3URMHFWV�� 

7RXFK�7DEOH�¿OOHG�ZLWK�QDWXUDO�REMHFWV�LQFOXGLQJ�UH�
ODWHG�&KLOGUHQ¶V�$FWLYLWLHV�7UHH�,'�ZLWK�UHODWHG�&KLO�
GUHQ¶V�$FWLYLWLHV� 

7KDQN�\RX�)UDQN�&DEURQ�� 

3RUWDEOH�VLJQ�SRVW�IRU�D�ZLQWHU�VLJQ�OHWWLQJ�SHRSOH�
NQRZ�WKH�SDUNLQJ�ORW�LV�QRW�SORZHG� 

1HZ�ZRRGHQ�EHQFK�VHDW�IRU�D�FRQFUHWH�EHQFK�E\�.HO�
OHU¶V�/RRS� 

&OHDQ-8S�'D\�OHG�E\�0DULJUDFH�3LD]]D� 

,QYDVLYHV�FRQWLQXHG�WR�EH�UHPRYHG� 

,Q�WKHLU�SODFH��QDWLYH�WUHHV�DQG�VKUXEV�ZHUH�VXSSOLHG�
DQG�SODQWHG�E\�WKH�6RXWKE\V��/HDYHV�UDNHG� 

1R�0RUH�2XWKRXVH� 

'HPROLWLRQ�OHG�E\�-HUU\�6SDQJHQEHUJ� 

�DQG�WDVW\����WKDW�DOO�PDQQHU�RI�FUHDWXUHV�OLNH�WR�HDW�
WUHHV¶�FDPELXP��VR�GRQ¶W�SLFN�DW�WKH�EDUN����DQG�WKDW�
DFRUQ�ZHHYLOV�DUH�D�WKLQJ�DPRQJ�PDQ\�RWKHU�DUERUHDO�
ZRQGHUV� 

'XH�WR�WKH�SUHVV�RI�REOLJDWLRQ�DQG�WKH�FKDQJLQJ�
ZHDWKHU��WKH�7UHH�&OXE�LV�RQ�KLDWXV�XQWLO�VSULQJ��
ZKHQ�WKH�WUHH�IORZHUV�EORRP�DJDLQ��$QG�DOWKRXJK�
WKLV�ILUVW�\HDU�RI�7UHH�&OXE�LV�IRFXVHG�RQ�JHWWLQJ�WR�
NQRZ�WUHHV��,�KRSH�WKDW�WKLV�JURXS�RI�VWXGHQWV�ZLOO�
FRQWLQXH�WR�SDUWLFLSDWH�DV�WKH\�KHDG�LQWR�PLGGOH�DQG�
KLJK�VFKRRO�VR�WKDW�WKH\�FDQ�GR�WKHLU�RZQ�PRUH�DPEL�
WLRXV�FLWL]HQ�VFLHQFH�DQG�HFRORJLFDO�UHVWRUDWLRQ�SUR�
MHFWV�DW�WKH�6DQFWXDU\�DQG�DURXQG�WRZQ�� 

$QG��DV�ZH�JHW�D�KDQGOH�RQ�WKH�SDQGHPLF��,�SODQ�WR�
LQYROYH�PRUH�VWXGHQWV�IURP�3DUN�5RDG�DQG�RWKHU�
VFKRROV�DQG�LQYLWH�JXHVW�VSHDNHUV�WR�VKDUH�WKHLU�
NQRZOHGJH�DQG�VHH�ZKDW�ZH¶UH�XS�WR��(YHQWXDOO\��
7UHH�&OXE�PHPEHUV�PLJKW�WDNH�WKH�OHDG�RQ�SODQWLQJ�
DQG�QXUWXULQJ�WUHHV�DV�D�ZD\�IRU�WKHP�WR�SURDFWLYHO\�
WDFNOH�FOLPDWH�FKDQJH�HYHQ�LQ�MXVW�D�VPDOO�ZD\�� 

,�YHU\�PXFK�ZHOFRPH�VXJJHVWLRQV�IURP�%$1&�PHP�
EHUV�IRU�DFWLYLWLHV�DQG�SURMHFWV�DQG�FRQQHFWLRQV��,�DP�
VRPHZKDW�QHZ�WR�WKH�DUHD��DQG��ZKLOH�,�KDYH�D�EDFN�
JURXQG�LQ�WHDFKLQJ�DQG�HGXFDWLRQ�UHVHDUFK��P\�
NQRZOHGJH�RI�HQYLURQPHQWDO�VWXGLHV�DQG�VFLHQFH�HG�
XFDWLRQ�LV�QRW�DV�GHHS�DV�,�ZLVK�LW�ZHUH��(PDLO�PH�DW�
MDQH�FDODPLW\#JPDLO�FRP�� 

;dƌĞĞ��ůƵď͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ 

7UHH�&OXE 

3KRWR�E\ 
-DQH�&RJJVKDOO 
0F&RQQRFKLH 
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0HHWLQJV�LQ����� 

:H�KDYH�=RRP�PHHWLQJV�SODQQHG�IRU�-DQXDU\�DQG�
)HEUXDU\�������<RX�ZLOO�EH�VHQW�OLQNV�IRU�6LJQXS�
*HQLXV�IRU�WKHVH�PHHWLQJV��5HJLVWUDWLRQ�WKURXJK�
6LJQXS�*HQLXV�RU�E\�HPDLO�WR�
%$1&UVYS�JPDLO�FRP�LV�UHTXLUHG� 

-DQXDU\��������������SP 

:KDW
V�LQ�D�1DPH"�$QGUHD�3DWWHUVRQ�RI�%UDG�
GRFN�%D\�%LUG�2EVHUYDWRU\ 

%LUG�QDPHV�DUH�RIWHQ�SHUSOH[LQJ��'RHV�:LOVRQ�UH�
DOO\�QHHG�WR�KDYH ILYH 1RUWK�$PHULFDQ�VSHFLHV�EHDU�
KLV�QDPH"�:RXOGQ
W�WKH�5LQJ-QHFNHG�'XFN�EH�EHW�
WHU�QDPHG�WKH�5LQJ-ELOOHG�'XFN��DQG�WKH�5HG-
EHOOLHG�:RRGSHFNHU�EH�EHWWHU�QDPHG�WKH�5HG-
FDSSHG�:RRGSHFNHU"�$UH�WKHUH�6RXWKHUQ�&DUGL�
QDOV��8QFRPPRQ�0HUJDQVHUV��DQG�&DWELUGV�RI�DQ\�
FRORU�EXW�*UD\"�$QG�WR�WRS�LW�RII��$PHULFDQ�5HG�
VWDUWV�DUHQ
W�UHG��6FDUOHW�7DQDJHUV�DUHQ
W�WDQDJHUV��
DQG�2OLYH�:DUEOHUV�DUH�QHLWKHU�ROLYH�QRU�ZDUEOHUV��
-RLQ�XV�IRU�DQ�HYHQLQJ�RI�IXQ�WR�KHDU�ZK\�WKH�5HG�
.QRW�ZDV�QDPHG�IRU�DQ�DQFLHQW�'DQLVK�NLQJ��ZK\�
WKH�*UHHQ�+HURQ�JRW�-�DQG�ORVW�-�LWV�JUHHQ�EDFN��DQG�
ZK\�\RX�RFFDVLRQDOO\�JHW�DUPFKDLU�WLFNV�WR�\RXU�
ELUGOLVW��DV ZH�WHOO�WKH�VWRULHV�EHKLQG�WKH�FRPPRQ�
DQG�VFLHQWLILF�QDPHV�RI�VRPH�RI�RXU�IDYRULWH�ELUGV�� 

)HEUXDU\���������������SP 

2UNQH\�,VODQGV�1DWXUH�'DYH�DQG�&DURO�6RXWKE\ 

,Q�UHFHQW�\HDUV��'DYH�DQG�&DURO�6RXWKE\�KDYH�
PDGH�WKUHH�WULSV�WR�2UNQH\��D�JURXS�RI�LVODQGV�RII�
WKH�QRUWK�FRDVW�RI�6FRWODQG��7KHUH�WKH\�IRXQG�DQG�
SKRWRJUDSKHG�EHDXWLIXO�ZLOGIORZHUV��ELUGV�DQG�EXW�
WHUIOLHV�VHW�DJDLQVW�PDJQLILFHQW�FRDVWDO�VFHQHU\�DQG�
DPLGVW�DQFLHQW�DUFKDHRORJLFDO�VLWHV��'DYH�DQG�&DU�
RO�DUH�ORRNLQJ�IRUZDUG�WR�VKRZLQJ�WKHLU�LPDJHV�DQG�
VKDULQJ�VRPH�RI�WKH�IDVFLQDWLQJ�KLVWRU\�IURP�WKHVH�
ZLQGVZHSW�LVOHV� 

 

 

 

)DOO�)LHOGV 
3KRWR�E\�/XUD�.HOOH\ 

%DUE�*LEVRQ��$O�5REHUWVRQ��DQG�-RH�+XUOH\͕�
+DELWDW�5HVWRUDWLRQ�'D\ 
3KRWR�E\�0DULJUDFH�3LD]]D 

3URJUDP�3ODQV�IRU����� 

,Q������D�JURXS�RI�ORFDO�SHRSOH�ZKR�ZHUH�HQWKXVL�
DVWLF�UHDGHUV�RI�WKH�ZULWLQJV�RI�QDWXUDOLVW�DXWKRU�
-RKQ�%XUURXJKV�EHJDQ�ZKDW�LV�QRZ�%XUURXJKV�
$XGXERQ�1DWXUH�&OXE��������PDUNV�WKH����WK� 
DQQLYHUVDU\�RI�%XUURXJKV¶�GHDWK��DQG�WKH������
3URJUDP�&RPPLWWHH�LV�SODQQLQJ�WR�KDYH�D�%XU�
URXJKV-WKHPHG�SURJUDP��OLNHO\�LQ�WKH�ODWH�VXPPHU�
RU�IDOO��DV�D�PHPRULDO�WULEXWH��DV�ZHOO�DV�DUWLFOHV�
KLJKOLJKWLQJ�%XUURXJKV¶�ZRUGV�LQ�LVVXHV�RI�RXU�
7DQDJHU�� 
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 %85528*+6�$8'8%21�1$785(�&/8%��%$1&�������0(0%(56+,3�)250 

 

0HPEHUVKLS�UXQV�IURP�-DQXDU\��VW�WKURXJK�'HFHPEHU���VW��,I�\RX�MRLQ�DIWHU�2FWREHU����������\RXU�PHPEHUVKLS��
FRQWLQXHV�WKURXJK�WKH�\HDU������ 

3OHDVH�VHQG�\RXU�FKHFN��SD\DEOH�WR�%$1&��DORQJ�ZLWK�WKLV�IRUP��WR� 

%$1& 
F�R�-RKQ�6KDZ��7UHDVXUHU 
����&URPZHOO�'ULYH 
5RFKHVWHU��1<������ 

2U��WR�SD\�RQOLQH�E\�FUHGLW�FDUG��XVH�WKH�IRUP�DW�KWWS���EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

 

&KHFN�RQH��1HZ�0HPEHU�BBBBBBBB�����5HQHZDO�BBBBBBBBB 

1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KLOGUHQ¶V�$JHV���RSWLRQDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6WUHHW�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\��6WDWH��=,3�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 3KRQH�BBBBBBBBBBBBBBBBBBBBBBBB 

(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�BBBBBBBBBBBBBBBBBBBBBBBBB 

+RZ�GLG�\RX�OHDUQ�RI�XV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB %LUWK�0RQWK��2SWLRQDO��BBBBBBBBBB 

 
 

,Q�RUGHU�WR�PDLQWDLQ�VRXQG�ILQDQFHV��WKHUH�LV�D�VPDOO�GXHV�LQFUHDVH� 

 

0ൾආൻൾඋඌඁංඉ�&ൺඍൾඈඋඒ 'ඎൾඌ $ආඈඎඇඍ�3ൺංൽ 

,QGLYLGXDO ��� � 

&RXSOH ��� � 

)DPLO\��LQFOXGLQJ�FKLOGUHQ�XQGHU��� ��� � 

6XSSRUWLQJ�0HPEHUVKLS ��� � 

/LIH�0HPEHUVKLS ���� � 

$GG��������IRU�7DQDJHU�KDUGFRS\�PDLOHG ��� � 

$GG�������IRU�RXWVLGH�UHVWURRP�NH\ �� � 

([WUD�'RQDWLRQ�$SSUHFLDWHG � � 

  7RWDO�� 
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&OHDQ�8S�'D\�+DELWDW�5HVWRUDWLRQ�'D\ 

2FWREHU��������� 

%\�0DULJUDFH�3LD]]D 

2QH�RI�WKH�ORQJVWDQGLQJ�WUDGLWLRQV�WKDW�%$1&�PHPEHUV�KROG�GHDU�LV�WKH�DQQXDO�IDOO�FOHDQ�XS�

GD\��,W�LV�WKH�WLPH�RI�\HDU�ZKHQ�YROXQWHHUV�JDWKHU�WR�ZRUN�WRJHWKHU�WR�JHW�WKH�JURXQGV�DQG�FOXE�

KRXVH�UHDG\�IRU�D�ZLQWHU�UHVW��,W�LV�RQH�RI�WKH�PRVW�IDLWKIXOO\�DWWHQGHG�HYHQWV�WKDW�ZH�VFKHGXOH�

HDFK�\HDU��,�WKLQN�WKLV�LV�WUXH�IRU�WZR�UHDVRQV��RXU�PHPEHUV�DUH�YHU\�GHYRWHG�WR�RXU�VSHFLDO�

VDQFWXDU\�DQG�LW�LV�D�JUHDW�WLPH�WR�JLYH�EDFN�WR�WKH�FOXE�ZKLOH�VRFLDOL]LQJ�ZLWK�RWKHU�YROXQWHHUV�� 
7KLV�\HDU¶V�FOHDQ-XS�GD\�RQ�2FWREHU����ZLOO�JR�GRZQ�
LQ�WKH�ERRNV�DV�DQRWKHU�VXFFHVVIXO�HYHQW��,Q�PDQ\�
ZD\V�LW�ZDV�VLPLODU�WR�DOO�WKH�SDVW�FOHDQ�XS�GD\V��EXW�
LQ�PDQ\�RWKHU�ZD\V�LW�ZDV�YHU\�GLIIHUHQW� 

&DURO�+LQNHOPDQ�DQG�6KLUOH\�6KDZ�JUHHWHG�YROXQ�
WHHUV�RQ�WKH�SRUFK��7KH\�PDGH�VXUH�WKDW�DOO�DWWHQGHHV�
VLJQHG�LQ��7KLV�ZDV�LPSRUWDQW�IRU�&29,'-���FRQWDFW�
WUDFLQJ�SXUSRVHV�� 

$OO�RI�WKH�YROXQWHHUV�ZRUH�PDVNV�DQG�GLG�WKHLU�EHVW�
WR�NHHS���IHHW�DSDUW��:H�GLG�QRW�RIIHU�RXU�WUDGLWLRQDO�
OXQFK�RI�VRXS�DQG�FKLOL�� 

6LQFH������WKH�IRFXV�RI�WKLV�HYHQW�KDV�WDNHQ�D�GLIIHU�
HQW�GLUHFWLRQ��%$1&�LV�QRZ�SODFLQJ�DQ�HPSKDVLV�RQ�
KDELWDW�UHVWRUDWLRQ�DQG�LQYDVLYH�SODQW�UHPRYDO�RQ�WKLV�
GD\�LQVWHDG�RI�UDNLQJ�DQG�LQVLGH�FOHDQLQJ��2I�WKH����
SHRSOH�ZKR�DWWHQGHG�KDOI�RI�WKHP�GHYRWHG�WKHLU�WLPH�
WR�SULYHW�SXOOLQJ�XQGHU�WKH�GLUHFWLRQ�RI�-RH�+XUOH\�RU�
WKH�SODQWLQJ�RI�QDWLYH�WUHHV�XQGHU�WKH�GLUHFWLRQ�RI�
&DURO�DQG�'DYLG�6RXWKE\��(OOHQ�3ULOO�OHG�WKH�HIIRUW�WR�
FOHDQ�XS�WKH�WUDLOV�DQG�JURXQGV�DQG�-XWWD�'XGOH\�ZDV�
LQ�FKDUJH�RI�FOXEKRXVH�FKRUHV�� 

0DQ\�ORQJVWDQGLQJ�PHPEHUV�VKRZHG�XS�DQG�LPPH�
GLDWHO\�VWDUWHG�UDNLQJ��5DNLQJ�LV�DOZD\V�DSSUHFLDWHG�
DQG�PXFK�PRUH�IXQ�WR�GR�ZKHQ�\RX�DUH�VXUURXQGHG�
E\�IULHQGV�DQG�OLNH-PLQGHG�LQGLYLGXDOV�� 

,�KDG�D�VPLOH�RQ�P\�IDFH�XQGHU�P\�PDVN�PRVW�RI�WKH�
DIWHUQRRQ��,W�ZDV�D�UHDO�SOHDVXUH�WR�EH�RXWVLGH�ZLWK�
P\�%$1&�IULHQGV��VRPH�ZKR�ZHUH�KHOSLQJ�RXU�FOXE�

IRU�WKH�YHU\�ILUVW�WLPH��DQG�VRPH�ZKR�KDYH�VHUYHG�WKH�
FOXE�IRU�\HDUV��,�WKLQN�PRVW�RI�WKH�DWWHQGHHV�IRXQG�WKH�
HYHQW�WR�EH�WKHUDSHXWLF��$OO�RI�%$1&¶V�LQ-SHUVRQ�
HYHQWV�H[FHSW�RQH�KDYH�EHHQ�FDQFHOOHG�VLQFH�0DUFK��
7KLV�ZDV�WKH�ILUVW�WLPH�PRVW�RI�XV�KDG�VHHQ�HDFK�RWK�
HU�LQ�SHUVRQ�VLQFH�WKHQ��-HUU\�9DQ�:HL�SXW�LW�EHVW�
ZKHQ�KH�WROG�PH�KRZ�JUHDW�LW�ZDV�WR�EH�UDNLQJ�QH[W�
WR�UHDO�SHRSOH�LQVWHDG�RI�ZDWFKLQJ�RQ�D�VFUHHQ�� 

7KDQN�\RX�WR�DOO�RI�\RX�ZKR�FDPH�RXW�WKDW�GD\�WR�
VXSSRUW�%$1&��+HUH¶V�KRSLQJ�WKDW�QH[W�\HDU�ZH�ZLOO�
KDYH�DQRWKHU�VXFFHVVIXO�KDELWDW�UHVWRUDWLRQ�FOHDQ�XS�
GD\�PLQXV�WKH�PDVNV� 

0LFKHOH�0LQHU��&KULVWLH�5RFKHVWHU��DQG 
6XH�5REHUWVRQ� 

3KRWR�E\�0DULJUDFH�3LD]]D 
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3ODTXH�RQ� 
$VSHQ�7UDLO�
ERDUGZDON 

3LFWXUHV�RI�%$1&¶V�6DQFWXDU\ 

3KRWRV�E\�5LFKDUG�$VKZRUWK 

$VSHQ�7UDLO�
ERDUGZDON 

,URQGHTXRLW�&UHHN 
LQ�WKH�6DQFWXDU\ 

6FHQHV�IURP�WKH�6DQFWXDU\ 

 



&ƌŝĚĂǇ͕�:ĂŶƵĂƌǇ�ϴ͕�ϳ͗ϯϬ�WD 
KŶůŝŶĞ 
tŚĂƚ͛Ɛ�ŝŶ�Ă�EĂŵĞ 

&ƌŝĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϮ͕�ϳ͗ϯϬ�WD 
KŶůŝŶĞ 
KƌŬŶĞǇ�/ƐůĂŶĚƐ�EĂƚƵƌĞ� 

 

��>�E��Z�K&�hW�KD/E'��s�Ed^ 

�ƵĞ�ƚŽ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͕�ǁĞ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ŝŶ-ƉĞƌƐŽŶ�ŵĞĞƟŶŐƐ�ƉůĂŶŶĞĚ͘�
tĞ�ǁŝůů�ďĞ�ŚŽůĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǀĞŶƚƐ�ŽŶ��ŽŽŵ͘�tĞ�ŚŽƉĞ�ƚŽ�ĂŐĂŝŶ�ŚŽůĚ�ŝŶ-ƉĞƌƐŽŶ�
ŵĞĞƟŶŐƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ǁĞ�ĐĂŶ͘ 

'DYH�DQG�&DURO�6RXWKE\�DQG�7RQ\�3LD]]D 
+DELWDW�5HVWRUDWLRQ�'D\ 

3KRWR�E\�0DULJUDFH�3LD]]D 

8QIRUWXQDWHO\��VRPH�WUDLOV�KDG�WR�EH�FORVHG�
GXH�WR�HURVLRQ 

3KRWR�E\�5LFKDUG�$VKZRUWK 


