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)ULGD\��0DUFK�� 
6XPPHU�&ODVV�
5HJLVWUDWLRQ�2SHQV 
$W�.+�$UWV�&HQWHU 
5HJLVWHU�DW�NHQQHG\DUWV�RUJ 
RU�FDOO����-���-����� 
 
7XHVGD\��0DUFK��� 
.+�&RPPXQLW\�&RXQFLO 
DW�.+�3UHVE\WHULDQ�&KXUFK 
�����S�P��)5((�'LQQHU 
�����S�P��0HHWLQJ 
 
0RQGD\��0DUFK��� 
7XUWOH�7LPH�ZLWK�1HZSRUW�
$TXDULXP�:DYH 
DW�3OHDVDQW�5LGJH�/LEUDU\ 
�����S�P� 
 
7XHVGD\��0DUFK��� 
$O]KHLPHU¶V�0RQWKO\�
6XSSRUW�*URXS 
$W�.+�3UHVE\WHULDQ�&KXUFK 
����-�����S�P� 
���-���-�����WR�UHJLVWHU 
 
6DWXUGD\��$SULO�� 
6DS�5XQ��. 
�����D�P��5HJLVWUDWLRQ 
�����D�P��5DFH�EHJLQV 
�����D�P��%UHDNIDVW 
5HJLVWHU�WR�UXQ�RU�YROXQWHHU�
DW�UXQVLJQXS�FRP�
VDSUXQUHJLVWUDWLRQ 
 
7XHVGD\��$SULO��� 
.+�&RPPXQLW\�&RXQFLO 
DW�.+�3UHVE\WHULDQ�&KXUFK 
�����S�P��)5((�'LQQHU 
�����S�P��0HHWLQJ 

2IILFH�-DVRQ�5LFH�KDV�EHHQ�RXU�1HLJKERUKRRG�/LDLVRQ�8QLW�
VLQFH�IDOO�RI�������VR�OHW¶V�WDNH�D�FKDQFH�WR�JHW�WR�NQRZ�KLP�
EHWWHU��+LV�RIILFLDO�WLWOH�LV�3ROLFH�2IILFHU�'LVWULFW�7ZR�
1HLJKERUKRRG�/LDLVRQ�8QLW��1/8��.HQQHG\�+HLJKWV���3OHDVDQW�
5LGJH�� 
 
2IILFHU�5LFH�JUHZ�XS�LQ�'HHU�3DUN��DQG�KDV�EHHQ�LQ�WKH�VHUYLFH�
IRU����\HDUV��+H�VWDUWHG�RXW�LQ�'LVWULFW���3DWURO��DQG�VSHQW�WHQ�
\HDUV�LQ�WKH�9LROHQW�&ULPH�6TXDG��+H�ZDV�GUDZQ�WR�WKH�ILHOG�
EHFDXVH�KH�ZDQWHG�WR�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH�IRU�KLV�NLGV�
WR�JURZ�XS�� 
 
+H�KDV�EHHQ�PDUULHG�IRU����\HDUV��KDV�WKUHH�FKLOGUHQ�DQG�RQH�

JUDQGGDXJKWHU��+H�DOVR�KDV�WZR�GRJV—D�SLWDGRU��SLWEXOO�ODE�UHVFXH��DQG�D����-OE��FDQH�FRUVR��+H�
FRQVLGHUV�ZRRGZRUNLQJ�D�KREE\�RI�KLV��2IILFHU�5LFH�VD\V�KH�LV�H[FLWHG�WR�VHUYH�.HQQHG\�+HLJKWV�
EHFDXVH�KH�JUHZ�XS�VR�FORVH�WR�LW��HYHQ�SOD\LQJ�RQ�VSRUWV�WHDPV�ZLWK�SHRSOH�IURP�WKH�FRPPXQLW\�� 
 
+H�KDV�EHHQ�GHVFULEHG�E\�KLV�FROOHDJXHV�DV�³7KH�ULJKW�SHUVRQ�IRU�WKH�MRE���D�ILQH�RIILFHU�´�:KHQ�
DVNHG�WR�QDPH�RQH�WKLQJ�SHRSOH�PLJKW�EH�VXUSULVHG�WR�OHDUQ�DERXW�KLP��2IILFHU�5LFH�VD\V�WKDW�KH�
³WUXO\�WDNHV�HQMR\PHQW�ZLWK�UHDOO\�KHOSLQJ�RWKHUV�´�:H¶UH�KDSS\�WR�KDYH�\RX�LQ�RXU�QHLJKERUKRRG��
2IILFHU�5LFH�� 
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0((7�2)),&(5�5,&(��<285�1(,*+%25+22'�/,$,621�81,7 0DUN�\RXU�FDOHQGDUV�IRU�$SULO���DQG�EULQJ�\RXU�DSSHWLWH���7KH�
.HQQHG\�+HLJKWV�&RPPXQLW\�&RXQFLO�LV�KDYLQJ�LWV���WK�$QQXDO�
6DS�5XQ��7KLV�LV�D�IDPLO\-IULHQGO\�HYHQW��ZLWK�DFWLYLWLHV�IRU�HYHU\RQH� 

· �N�����N�����N�-�7KH�FRXUVH�LV�QR�HDV\�ELNH�SDWK��7KH�.HQQHG\�
+HLJKWV�QHLJKERUKRRG�LV�EXLOW�RQ�KLOOV�DQG�ZLOO�FKDOOHQJH�DQ\�
UXQQHU��*HWWLQJ�UHDG\�IRU�WKH�)O\LQJ�3LJ�0DUDWKRQ"�&RPH�WHVW�\RXU�
HQGXUDQFH�RQ�WKLV�FRXUVH�� 

· $�IDPLO\�ELNH�ULGH 

· 5DIIOHV�DQG�JLYHDZD\V 

· $Q�DPD]LQJ�0DSOH�V\UXS-RULHQWHG�IXOO��KRW�EUHDNIDVW�ZLWK�DOO�WKH�
SDQFDNHV�\RX�FDQ�HDW� 

· $�NLG
V�UDFH�RI�DERXW�D�TXDUWHU-PLOH��DW�WKH�WUDFN�EHKLQG�WKH�
.HQQHG\�+HLJKWV�$UW�&HQWHU�$QQH[� 

92/817((56�0$.(�7+,6�75$',7,21�3266,%/(��:H�QHHG�
SHRSOH�WR�KHOS�ZLWK�VHW�XS��UHJLVWUDWLRQ��
FRRNLQJ��VHUYLQJ��DQG�FOHDQ�XS��7KH�HYHQW�
ODVWV�IURP������D�P��XQWLO�DSSUR[LPDWHO\�
�����S�P���DQG�\RX�FDQ�KHOS�RXW�IRU�DV�OLWWOH�
RU�DV�ORQJ�DV�\RX�ZDQW� 

5HJLVWHU�WR�UXQ�RU�YROXQWHHU�DW�
UXQVLJQXS�FRP�VDSUXQUHJLVWUDWLRQ 
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75($685(5�� 
6LVWHU�&DUUHQ�+HUULQJ 
FDUUHQ#NHQQHG\KHLJKWV�RUJ 
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'HH�&DQQHG\�/RZU\ 
GHH#NHQQHG\KHLJKWV�RUJ� 
 
 
(',725��.+&&�1(:6/(77(5�� 
.DWH�(OOLRWW 
NDWHH#NHQQHG\KHLJKWV�RUJ 
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0$,/,1*�$''5(66� 
.HQQHG\�+HLJKWV�&RPPXQLW\�&RXQFLO� 
3�2��%R[������ 
&LQFLQQDWL��2+������ 
 
(0$,/� 
NKFF#NHQQHG\KHLJKWV�RUJ 
 
:(%6,7(���� 
ZZZ�NHQQHG\KHLJKWV�RUJ 
 

7KH�.+&&�1HLJKERU�WR�1HLJKERU�
QHZVOHWWHU�LV�SXEOLVKHG�ZLWK�IXQGV�IURP�
)ULHQGV�RI�.HQQHG\�+HLJKWV�DQG�&LW\�RI�
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, 
W¶V�D�QHZ�\HDU�LQ�.HQQHG\�+HLJKWV��:H�KDYH�EHJXQ�
SODQQLQJ�IRU�WKLV�\HDU
V�6DS�5XQ��RXU�DQQXDO��.�UDFH��7KLV�
ZRQGHUIXO�HYHQW�VHUYHV�DV�D�IXQGUDLVHU�IRU�.+&&��D�JUHDW�
ZD\�VHH�\RXU�QHLJKERUV��DQG�D�FKDQFH�WR�VKDNH�RII�WKH�

ZLQWHU�UXVW�DQG�JHW�PRYLQJ��7KLV�\HDU¶V�UDFH�ZLOO�EH�RQ�$SULO��WK��
DQG�ZH�QHHG�YROXQWHHUV��,I�\RX�ZRXOG�OLNH�WR�KHOS��SOHDVH�HPDLO�
GRXJ#NHQQHG\KHLJKWV�RUJ�DQG�,�ZLOO�SXW�\RX�LQ�WRXFK�ZLWK�WKH�
SODQQLQJ�FRPPLWWHH�� 

:H�DUH�DOVR�XSGDWLQJ�RXU�&RPPXQLW\�3ODQ��WKH�JXLGLQJ�
GRFXPHQW�IRU�QHLJKERUKRRG�JRDOV�DQG�JURZWK��:H�ODVW�XSGDWHG�
LW�LQ�������DQG�LW�LV�LPSUHVVLYH�KRZ�PXFK�KDV�FKDQJHG�LQ�RXU�
QHLJKERUKRRG�VLQFH�WKHQ��%H�VXUH�WR�DWWHQG�RXU�PRQWKO\�
PHHWLQJV�WR�VWD\�XS�WR�GDWH�RQ�WKHVH�GHYHORSPHQWV�� 

6SULQJ�LQ�.HQQHG\�+HLJKWV�LV�D�ORYHO\�WLPH��DQG�,�KRSH�WKDW�\RX�
DQG�\RXU�QHLJKERUV�HQMR\�WKHVH�EULJKW�GD\V�LQ�RXU�EHDXWLIXO�
QHLJKERUKRRG��   �����-�'RXJODV�/LQQ��3UHVLGHQW 

7KDQN�\RX�WR�WKRVH�ZKR�FRQWULEXWHG�DV�D�)ULHQG�RI�.HQQHG\�+HLJKWV�'HFHPEHU���������WKURXJK�
-DQXDU\�����������(YHU\�JLIW�FRXQWV��,I�ZH�KDYH�LQDGYHUWHQWO\�RPLWWHG�\RXU�QDPH��SOHDVH�LQIRUP�XV�� 

%HFRPH�D�)ULHQG�RI�.HQQHG\�+HLJKWV��<RXU�WD[-GHGXFWLEOH�GRQDWLRQ�VXSSRUWV�WKH�EL-PRQWKO\�QHZVOHWWHU�DQG�WKH�HYHQWV�
LQ�DQG�DURXQG�WKH�FRPPXQLW\�� 

'RQDWLRQ��3OHDVH�FKHFN�DPRXQW��
&DVK�RU�FKHFN�LV�DFFHSWHG�  
  
BBBB�������� 

BBBB������� 

BBBB������� 

BBBB�������� 

BBBB�2WKHU�DPRXQW���BBBBBBB 

1DPH�  

$GGUHVV�  
&LW\�6WDWH�=,3�  

(PDLO�  

,QFOXGH�P\�QDPH��RQO\��LQ�WKH�QHZVOHWWHU�DV�D�)ULHQG�RI�WKH�&RPPXQLW\��BB<HV��BB1R 

3OHDVH�PDLO�WKLV�FRPSOHWHG�IRUP�DQG�SD\PHQW�WR��3�2��%R[��������&LQFLQQDWL��2+��������2WKHU�RQH-WLPH�RU�UHFXUULQJ�SD\PHQW�
RSWLRQV—LQFOXGLQJ�FUHGLW�FDUG�SD\PHQWV—DUH�DYDLODEOH�DW�ZZZ�NHQQHG\KHLJKWV�RUJ�XVLQJ�3D\3DO��.HQQHG\�+HLJKWV� 
&RPPXQLW\�&RXQFLO�LV�D�����F���QRW-IRU-SURILW�RUJDQL]DWLRQ�� 
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)ULHQGV�RI�.HQQHG\�+HLJKWV 
$GDP�.LUZLQ 
%RE�	�0DU\�.DPS 

0XVD�&DPSEHOO 
0DUJDUHW�&DVH\ 
(OL]DEHWK�&XQQLQJKDP 

0DWWKHZ�	�'HEUD�*LOGHD 
6DOO\�	�5LFKDUG�0RRUH  
1DQF\�6FKPLGW 
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7 
HQ�\HDUV�DJR��0DULD�.UHSSHO�DQG�D�VPDOO�FDGUH�RI�
OHDGHUV�KDG�D�YLVLRQ�RI�XQLWLQJ�DQG�VWUHQJWKHQLQJ�
.HQQHG\�+HLJKWV�DQG�3OHDVDQW�5LGJH�WKURXJK�WKH�DUWV��
7KLV�YLVLRQ�OHG�WR�WKH�IRXQGLQJ�RI�³'LVWULFW�$´—ZLWK�WKH�
µ$¶�UHSUHVHQWLQJ�WKH�$576�IRU�$//�RI�86�� 

'LVWULFW�$¶V�PLVVLRQ�ZDV�WR�FRQQHFW�ORFDO�DUWV��EXVLQHVV��DQG�
FRPPXQLW\�DVVHWV�WR�VWLPXODWH�DQG�VXVWDLQ�FRPPXQLW\�YLWDOLW\�
DQG�HFRQRPLF�JURZWK�ZLWKLQ�DQG�EH\RQG�RXU�QHLJKERUKRRGV��
7KH\�VSRQVRUHG�DUWV�DFWLYLWLHV�LQFOXGLQJ�DQ�DQQXDO�$UWV�)HVWLYDO��
DQG�KRVWLQJ�3OD\KRXVH�LQ�WKH�3DUN¶V�2II�WKH�+LOO�SURGXFWLRQV�� 

7HQ�\HDUV�ODWHU��WKH�PLVVLRQ�LV�FRPSOHWH��7KH�QHLJKERUKRRGV�DUH�
ZHOO-SRVLWLRQHG�IRU�FRQWLQXHG�VXFFHVV��HVSHFLDOO\�ZLWK�WKH�YLEUDQW�
.HQQHG\�+HLJKWV�$UWV�&HQWHU�DQG�LWV�VWXGLRV�DQG�SHUIRUPDQFH�
VSDFH�DW�WKH�/LQGQHU�$QQH[��:H�DUH�H[FLWHG�WR�VHH�WKH�DUWV�
IORXULVK�IRU�GHFDGHV�WR�FRPH��WKDQNV�WR�WKH�LQFUHGLEOH�VHHGV�
SODQWHG�E\�0DULD�DQG�WKH�'LVWULFW�$�%RDUG�� 

)URP�DOO�RI�XV�WR�\RX��0DULD�DQG�\RXU�%RDUG��7KDQN�\RX� 

7 
ZHQW\�\HDUV�DJR��D�SUD\HU�VHUYLFH�ZDV�KHOG�LQ�WKH�SDUN��
)ROORZLQJ�WKH�VHUYLFH��6LVWHU�.DWK\�7\OHU��XQGHU�WKH�
OHDGHUVKLS�RI�3DVWRU�7KRPDV�+��)HUUHOO�-U���IRUPHG�WKH�
&RPPXQLW\�2XWUHDFK�0LQLVWU\�RI�)LUVW�%DSWLVW�&KXUFK�RI�

.HQQHG\�+HLJKWV��$W�WKH�WLPH��WKH�SLW��DQ�DUHD�SDUN��ZDV�GUXJ-LQIHVWHG�
DQG�QRW�VDIH�IRU�FKLOGUHQ��7KH�2XWUHDFK�PLQLVWU\�EHJDQ�WKH�FOHDQ-XS��
ZKLFK�LQFOXGHG�IDPLOLHV�LQ�WKH�FRPPXQLW\�DQG�FLW\�ZRUNHUV��7KHQ��WKH�
PLQLVWU\�EHJDQ�WR�PHHW�HYHU\�6XQGD\�DIWHU�VHUYLFH��SUD\LQJ�IRU�WKH�
FRPPXQLW\��7KLV�IHOORZVKLS�EHFDPH�WKH�WXUQLQJ�SRLQW�RI�WKH�UDPSDQW�

GUXJ�SUREOHP�LQ�WKH�SDUN��2XW�RI�WKLV�LQLWLDWLYH��,Q�*2'
6�+DQGV�&KULVWLDQ�<RXWK�&HQWHU�ZDV�ERUQ� 

7KLV�0D\��ZH�ZLOO�EH�FHOHEUDWLQJ�RXU���WK�DQQLYHUVDU\��6WD\�WXQHG�IRU�IHVWLYLWLHV�� 

:H�DUH�DOVR�FXUUHQWO\�HQUROOLQJ��6HUYLQJ�,QIDQWV��7RGGOHUV��3UHVFKRRO��	�6FKRRO-DJHG�FKLOGUHQ��
&RQWDFW�XV�WR�OHDUQ�PRUH�����-���-���� 

,1�*2'¶6�+$1'6��&(/(%5$7,1*����<($56 

7+(�&$5,1*�3/$&( 

7 
KH�&DULQJ�3ODFH�DSSUHFLDWHV�WKH�DEXQGDQFH�RI�GRQDWLRQV�IURP�
QHDU�DQG�IDU��7HGG\
V�&ORVHW��RXU�FORWKLQJ�URRP��LV�FXUUHQWO\�ILOOHG�WR�
FDSDFLW\��:H�FDQ�DOZD\V�XVH�QHZ�VRFNV�DQG�XQGHUJDUPHQWV�IRU�PHQ��
ZRPHQ�DQG�FKLOGUHQ��DV�ZHOO�DV�WRLOHW�SDSHU�DQG�JURFHU\�EDJV��SODVWLF��
SDSHU�DQG�FORWK�� 7KDQN�\RX�IRU�KHOSLQJ�\RXU�QHLJKERUV�LQ�QHHG� 
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3OHDVH�QRWH�WKDW�VRPH�HYHQWV�FODVVHV�UHTXLUH�SUH-UHJLVWUDWLRQ��ZKLFK�FDQ�EH�GRQH�LQ�SHUVRQ�DW�WKH�
EUDQFK��RQOLQH�DW�ZZZ�FLQFLQQDWLOLEUDU\�RUJ��RU�E\�FDOOLQJ����-���-�������)RU�TXHVWLRQV�DERXW�DQ\�RI�
WKH�HYHQWV�RU�FODVVHV��SOHDVH�FRQWDFW�WKH�EUDQFK���3OHDVH�FKHFN�WKH�EUDQFK�FDOHQGDU�IRU�SRVVLEOH�
DGGLWLRQV�WR�WKH�VFKHGXOH��7KHUH¶V�ORWV�RI�)5((�IXQ�LQ�VWRUH�IRU�FKLOGUHQ�DQG�DGXOWV�DW�WKH�OLEUDU\� 
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$UW�IRU�.LGV��$JHV��–���� 
7XHV�������������������S�P� 
 
&RRO�6FLHQFH��$JHV��–���� 
7KXUV��������������������S�P� 
 
*HW�&UDIW\��$GXOWV��� 
0RQ�������������������S�P� 
 
+DSS\�%LUWKGD\��'U��6HXVV�� 
$OO�$JHV��6DW�������������S�P� 
 
+RPHZRUN�+HOS�� 
0RQ�-7KXUV�������-������S�P� 
 
/HW¶V�*R�/HJR�	�2WKHU�
%XLOGLQJ�%ULFNV��$JHV��–����
)UL�������������������S�P� 
 
0DNH�,W��7DNH�,W�&UDIW���7HHQV� 
0RQ�������������S�P� 
 
0DNHU�0RQGD\���7HHQV��� 
0RQ������������������S�P� 

0V��&RQQLH¶V�6SULQJ�'DQFH�
5HFLWDO��7XHV��DQG�7KXUV�� 
�����������������S�P� 
 
6HQVRU\�3OD\WLPH���$JHV��–���
6DW�������������������D�P� 

 
7DL�&KL���$GXOWV�� 
7XHV�������������S�P� 
 
7DOHV�WR�7DLOV�ZLWK�5XE\�RU�
+ROO\��� 
0RQ�������7KXUV��������������
�����S�P� 
 
7HHQ�7HFK�:HHN� 
7XHV������������S�P� 
 
7HHQ�&KHI�� 
0RQ�������������S�P� 
 
7HHQ�:ULWLQJ�&OXE�� 
7XHV�������������������S�P� 
 

7XUWOH�7LPH��1HZSRUW�
$TXDULXP�:DYH�)RXQGDWLRQ��
$OO�$JHV��0RQ�������������S�P� 
 

3OHDVDQW�5LGJH�%RRN�&OXE����
-DQXDU\¶V�WLWOH�LV�7KH�*UHDW�
$ORQH�E\�.ULVWLQ�+DQQDK��$GXOWV��
7KXUV�������������������S�P� 

 

6725<�7,0(6 
&RPH�MRLQ�XV�IRU�RQH�RI�RXU�
VWRU\�WLPHV�� 

/LEUDU\�%DELHV�DQG�7RGGOHU�
7LPH��$JHV��–���PRV�� 
(YHU\�:HG���������D�P� 

3UHVFKRRO�6WRU\�7LPH�
5HJLVWUDWLRQ�UHTXLUHG��$JHV��–���
(YHU\�:HG���������D�P� 

�����6800(5�$57�&$036 

)XQ-ILOOHG��XSOLIWLQJ��DQG�DIIRUGDEOH�VXPPHU�
FDPSV��.HQQHG\�+HLJKWV�$UWV�&HQWHU�RIIHUV�D�UDQJH�
RI�RQH-ZHHN�DUW�FDPSV�IRU�DJHV��-���WKDW�DOORZ�IRU�
FUHDWLYH�H[SORUDWLRQ�LQ�YLVXDO�DUWV��SKRWRJUDSK\��YLGHR��
GDQFH��PXVLF��DQG�WKHDWUH��&DPSV�UXQ�-XQH���WR�
$XJXVW���������D�P��WR������S�P��GDLO\��([WHQGHG�FDUH�
LV�RIIHUHG�IRU�D�IHH�RI�����SHU�GD\�SHU�FKLOG��9ROXQWHHU�
RSSRUWXQLWLHV�DUH�DOVR�DYDLODEOH�IRU�WHHQV��DJHV���-��� 

&DPS�UHJLVWUDWLRQ�ZLOO�RSHQ�0DUFK����������5HJLVWHU�HDUO\��DV�FDPSV�ILOO�IDVW��:H�RIIHU�VOLGLQJ�
VFDOH�IHHV�IRU�WKRVH�ZLWK�ILQDQFLDO�QHHG��9LVLW�RXU�ZHEVLWH�DW�ZZZ�NHQQHG\DUWV�RUJ�RU�FDOO����-
���-�����WR�OHDUQ�PRUH� 
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3RHW�:HQG\�0F9LFNHU��$WKHQV��2+��DQG�DUWLVW�1DQF\�*DPRQ��&LQFLQQDWL��2+��
KDYH�EHHQ�VHOHFWHG�DV�RXU������$UWLVWV�LQ�5HVLGHQFH��:HQG\�KDV�EHHQ�DQ�
2KLR�$UWV�&RXQFLO�7HDFKLQJ�$UWLVW�VLQFH�������DQG�ORYHV�EULQJLQJ�SHRSOH�
WRJHWKHU�WR�FROODERUDWH�DQG�GLVFRYHU�WKHPVHOYHV�WKURXJK�WKH�VKDULQJ�RI�VWRULHV��
1DQF\�LV�DQ�H[SHULPHQWDO�PL[HG-PHGLD�DUWLVW�ZKR�VSHQGV�WKH�PDMRULW\�RI�KHU�
WLPH�FUHDWLQJ�DQG�WHDFKLQJ�LQ�KHU�VWXGLR�DW�WKH�.+$&�/LQGHU�$QQH[�� 

)RU�VL[�ZHHNV�WKURXJK�$SULO�DQG�0D\��WKHVH�DUWLVWV�ZLOO�OHDG�&RPPRQ�7KUHDGV��
D�FRPPXQLW\�DUW�SURMHFW�FRQQHFWLQJ�WH[W�ZLWK�WH[WLOHV��:LWK�VR�PXFK�SROLWLFDO�
GLYLVLRQ�LQ�RXU�HYHU\GD\�OLYHV��:HQG\�DQG�1DQF\�DUH�KRSLQJ�WR�IRFXV�RQ�WKH�
FRPPRQDOLWLHV�WKDW�XQLWH�XV��3DUWLFLSDQWV�RI�DOO�DJHV�ZLOO�EH�LQYLWHG�WR�FRQVLGHU�
ZD\V�WR�YLVXDOO\�H[SUHVV�WKH�XQLW\�RI�WKHLU�H[SHULHQFHV�DV�KXPDQ�EHLQJV��ZKLOH�
FHOHEUDWLQJ�RXU�LQGLYLGXDO�VWRULHV��3DUWLFLSDQWV�ZLOO�H[SUHVV�WKHLU�SHUVRQDO�WUXWKV�
WKURXJK�FUHDWLYH�ZULWLQJ��DQG�XVH�WKHLU�VWRULHV�DV�LQVSLUDWLRQ�WR�FUHDWH�D�������� 

��ZHDUDEOH�SLHFH�RI�FORWKLQJ�XVLQJ�VWLWFKLQJ��SDLQWLQJ�DQG�RWKHU�DUW�WHFKQLTXHV�� 

7KHUH�ZLOO�EH�RSSRUWXQLWLHV�IRU�DGXOWV�DQG�\RXWK�WR�WDNH�SDUW�LQ�WKH�SURMHFW��3DUWLFLSDWLRQ�LV�IUHH��
WKDQNV�WR�VXSSRUW�IURP�7KH�-RKQ�$��6FKURWK�)DPLO\�&KDULWDEOH�7UXVW��:DWFK�RXW�IRU�PRUH�
LQIRUPDWLRQ�DERXW�WKH�UHVLGHQF\�DQG�KRZ�WR�SDUWLFLSDWH��RU�FRQWDFW�0DOORU\�WR�VLJQ�XS��
PDOORU\#NHQQHG\DUWV�RUJ�RU����-���-����� 
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6WXGHQWV�DUH�FXUUHQWO\�SDUWLFLSDWLQJ�LQ�.DWK\�:DGH
V�³%RRNV�$OLYH�´�SURJUDP��D�IRXU-WLPH�(00<�
QRPLQDWHG�QDWLRQDO�DZDUG�ZLQQLQJ�SHUIRUPLQJ�DUWV�OLWHUDF\�SURJUDP��3UH.-��FODVVHV�UHFHLYH�
WKUHH�ERRNV�DQG�FUDIW�NLWV��DFFRPSDQLHG�E\�WKUHH�UHODWHG�SHUIRUPDQFHV��3DVW�ERRNV�LQFOXGH�
*LUDIIHV�&DQ¶W�'DQFH� 
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' 
R�\RX�KDYH�D�ORYHG�RQH�GHDOLQJ�ZLWK�GHPHQWLD�RU�$O]KHLPHUV"�
7KH�&DULQJ�3ODFH�LV�VWDUWLQJ�D�PRQWKO\�VXSSRUW�JURXS�IRU�FDUHJLYHUV�
DQG�LQGLYLGXDOV�ZLWK�GHPHQWLD��7KH�ILUVW�PHHWLQJ�ZDV�)HEUXDU\����
IURP������-������S�P��DW�.HQQHG\�+HLJKWV�3UHVE\WHULDQ�&KXUFK�� 

 
7KH�JURXS�ZLOO�PHHW�RQ�WKH�IRXUWK�7XHVGD\�RI�HYHU\�PRQWK�DQG�LW�ZLOO�DGGUHVV�
LVVXHV�DQG�WRSLFV�DIIHFWLQJ�WKH�IDPLOLHV��7KH�&DULQJ�3ODFH�VWDII�PHPEHUV�DUH�
FHUWLILHG�E\�WKH�$O]KHLPHU¶V�$VVRFLDWLRQ�DV�WUDLQHG�FDUHJLYHU�VXSSRUW�IDFLOLWDWRUV��
7KH�JURXS�LV�RSHQ�WR�DQ\ERG\�DQG�WKHUH
V�QR�FRVW��VR�SOHDVH�VSUHDG�WKH�ZRUG�� 

 
)RU�TXHVWLRQV�DQG�WR�UHJLVWHU��SOHDVH�FRQWDFW�6KDULIDK�7DIDUL�DW����-���-������6SHFLDO�WKDQNV�WR�
%HOODUPLQH�&KDSHO
V�6RFLDO�0LVVLRQ�&RUH�7HDP�IRU�DZDUGLQJ�.HQQHG\�+HLJKWV�'HYHORSPHQW�
&RUSRUDWLRQ�DQG�7KH�&DULQJ�3ODFH�D�PLQL-JUDQW�WR�DVVLVW�LQ�FRYHULQJ�WKH�FRVWV�� 

1DQF\�*DPRQ 

:HQG\�0F9LFNHU 
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&RQWULEXWHG�E\�-RKQ�%DQJH 

7 
KH�0F&UHDU\�IDPLO\�KDV�EHHQ�D�.HQQHG\�+HLJKWV�SUHVHQFH�VLQFH�������1DSROHRQ�
0F&UHDU\�ZDV�ERUQ�LQ�$ODEDPD�DQG�FDPH�WR�&LQFLQQDWL�DV�D�\RXQJ�PDQ��0DUJDUHW�%ULQVRQ�
ZDV�IURP�:HVW�9LUJLQLD�DQG�FDPH�WR�OLYH�ZLWK�DQ�XQFOH�DQG�DXQW�LQ�:DOQXW�+LOOV��%RWK�ZHUH�
VHHNLQJ�D�EHWWHU�ZD\�RI�OLIH��7KH\�PHW��PDUULHG��DQG�EHJDQ�ZKDW�WKH\�FRQVLGHUHG�WKH�
JUHDWHVW�DGYHQWXUH�RI�WKHLU�OLYHV� 

7KH\�UDLVHG�DOO�WHQ�RI�WKHLU�FKLOGUHQ�LQ�WKHLU�KRPH�RQ�,RQD�$YHQXH��MXVW�RII�RI�5HG�%DQN�5RDG��
0DUJDUHW�DWWHQGHG�FODVVHV�DW�8&�IRU�RQH�\HDU��ZLWK�WKH�SODQ�RI�EHFRPLQJ�D�WHDFKHU��:KHQ�VKH�
EHFDPH�D�PRWKHU��VKH�GHFLGHG�WR�VWD\�DW�KRPH�DQG�VKDUHG�KHU�JLIW�IRU�WHDFKLQJ�ZLWK�KHU�WHQ�FKLOGUHQ�� 

)RXU�RI�WKH�0F&UHDU\�FKLOGUHQ�VWLOO�OLYH�LQ�.HQQHG\�+HLJKWV��DQG�WKH\�IRQGO\�UHPHPEHU� 

· :KLFK�DUHDV�ZHUH�GLUW�URDGV�DQG�ZRRGV�LQVWHDG�RI�SDYHG�VWUHHWV�DQG�KRXVHV�� 

· /HDYLQJ�WKH�GRRU�XQORFNHG�DQG�SOD\LQJ�DQ\ZKHUH�VDIHO\�� 

· :KHQ�$IULFDQ�$PHULFDQV�OLYHG�SULPDULO\�LQ�RQH�DUHD��IURP�'XQORH�$YHQXH�WR�.LUNXS�
$YHQXH��SDUDOOHO�WR�5HG�%DQN�5RDG� 

· 7KHLU�FKXUFK��WKH�)LUVW�%DSWLVW�&KXUFK�RI�.+��ZLWK�5HY��(DUO�:DJQHU�DV�WKH�SDVWRU�IRU����
\HDUV��DQG�D�FRPPXQLW\�VR�GHGLFDWHG�WKDW�PDQ\�PHPEHUV�PRUWJDJHG�WKHLU�KRPHV�WR�
SURYLGH�IXQGV�WR�EX\�WKH�ODQG�RQ�ZKLFK�WKH�FXUUHQW�FKXUFK�ZDV�FRQVWUXFWHG� 

· )RVWHU¶V�&RUQHU�JHWWLQJ�LWV�QLFNQDPH�IURP�WKH�JURFHU\�VWRUH�DW�WKH�FRUQHU�RI�=LQ]OH�$YHQXH�
DQG�5HG�%DQN�5RDG��RZQHU�E\�0U��)RVWHU��ZKR�ZRXOG�DOORZ�IRONV�WR�EX\�JURFHULHV�RQ�FUHGLW�
XQWLO�WKH\�UHFHLYHG�WKHLU�QH[W�SD\FKHFN� 

· 7KH�.HQQHG\�+HLJKWV�7HHQ�&RXQFLO��IRUPHG�XQGHU�WKH�JXLGDQFH�RI�0UV��&DUROLQH�*RLQJV��
ZKLFK�WDXJKW�DERXW�FLWL]HQVKLS��RUJDQL]DWLRQDO�VNLOOV��DQG�SODQQHG�GDQFHV�IRU�DUHD�\RXWK� 

· 6SHQGLQJ�D�ZKROH�ZHHN�GHFRUDWLQJ�ELNHV�IRU�VFKRRO�RU�QHLJKERUKRRG�SDUDGHV� 

· %HLQJ�KHOG�DFFRXQWDEOH�WR�DOO�DGXOWV��QRW�MXVW�WKHLU�SDUHQWV—EHFDXVH�LW�WDNHV�D�YLOODJH� 

7KH�FKLOGUHQ�DWWHQGHG�.HQQHG\ 6FKRRO��WKH�VLWH�RI�WKH�FXUUHQW�.+�$UWV�&HQWHU�$QQH[���6KURGHU�
-XQLRU�+LJK�6FKRRO��WKH�QRZ-DEDQGRQHG�EXLOGLQJ�QHDU�.HQQHG\�+HLJKWV�3DUN���:RRGZDUG�+LJK�
6FKRRO�DQG WKH�6FKRRO�IRU�WKH�&UHDWLYH�DQG�3HUIRUPLQJ�$UWV�� 

7KH�0F&UHDU\�FKLOGUHQ�ZHUH�LQYROYHG�LQ�%URZQLHV��%R\�6FRXWV��GDQFH��DQG�YDULRXV�.HQ6LO�WHDPV��
$URXQG�������WKHUH�ZDV�D�ILUH�LQ�WKH�0F&UHDU\�KRPH��7KH\�ORVW�HYHU\WKLQJ��7KH\�VWD\HG�ZLWK�WKHLU�
PRWKHU
V�XQFOH�DQG�DXQW�IRU�DERXW�VL[�PRQWKV�ZKLOH�WKH�KRXVH�ZDV�EHLQJ�UHEXLOW� &RPPXQLW\�
PHPEHUV�FDPH�WRJHWKHU�DQG�KHOSHG�UHEXLOG��ZKLFK�PDGH�WKH�KRPHFRPLQJ�VZHHW��LQGHHG� 

0DUJDUHW�GLHG�LQ������RI�EUHDVW�FDQFHU��EXW�1DSROHRQ�NHSW�WKH�IDPLO\�DOO�WRJHWKHU��+H�ZDV�D�
PLOOZULJKW�E\�WUDGH��D�VNLOO�KH�OHDUQHG�LQ�WKH�1DY\��+H�ZRUNHG�IRU����\HDUV�DW�$PHULFDQ�6WDQGDUG�LQ�
)DLUID[�DV�D�PDLQWHQDQFH�PDQ��:KHQ�WKH�FRPSDQ\�PRYHG�RXW�RI�WRZQ��KH�EHFDPH�D�VHOI-HPSOR\HG�
KRPH�PDLQWHQDQFH�PDQ�XQWLO�UHWLUHPHQW��+H�SDVVHG�DZD\�LQ������ 

7KH�0F&UHDU\V�KRSH�WKDW�WRGD\¶V�.HQQHG\�+HLJKWV�FKLOGUHQ�EHFRPH�DVVHWV�WR�WKH�FRPPXQLW\�DQG�
KHOS�LW�JURZ�DQG�EHFRPH�HYHQ�EHWWHU��0HDQZKLOH��ZH�DUH�JUDWHIXO�IRU�WKH�0F&UHDU\¶V�UROH�LQ�WKH�
PDNLQJ�WKH�FRPPXQLW\�DV�ZRQGHUIXO�DV�LW�KDV�EHHQ�IRU�WKH�SDVW����\HDUV� 
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&RQWULEXWHG�E\�(UQLH�%DUEHDX 

, 
Q�WKH�SUHYLRXV�HGLWLRQ�RI�WKLV�FROXPQ�,�QRWHG�WKDW�WKH�
&LQFLQQDWL�(QTXLUHU�KDV�D�WURYH�RI�LQIRUPDWLRQ�DERXW�WKH�
<RQRQWH�,QQ���:HOO��WKDW�WURYH�LV�VPDOO�ZKHQ�FRPSDUHG�WR�
ZKDW�,�KDYH�IRXQG�DW�WKH�8QLYHUVLW\�RI�&LQFLQQDWL�RYHU�WKH�
SDVW�IRXU�PRQWKV��� 

8�&�¶V�%OHJHQ�$UFKLYH�DQG�5DUH�%RRN�/LEUDU\�KDV�PRUH�WKDQ�
������SDJHV�RI�PDWHULDO�DERXW�WKH�HLJKWHHQ�\HDUV������-������
GXULQJ�ZKLFK�RXU�QHLJKERUKRRG�ZDV�D�VHSDUDWH�PXQLFLSDOLW\�

NQRZQ�DV�WKH�9LOODJH�RI�.HQQHG\�+HLJKWV� 

,W�LV�KDUG�WR�DGHTXDWHO\�GHVFULEH�WKH�WDVN�DQG�FKDOOHQJH�RI�GHDOLQJ�ZLWK�VXFK�DQ�DEXQGDQFH�RI�
LQIRUPDWLRQ��1HYHUWKHOHVV��LQ�WKLV�FROXPQ�DQG�WKH�QH[W�RQH��,�ZLOO�GHVFULEH�P\�H[SHULHQFH�LQ�
GHDOLQJ�ZLWK�WKDW�LPSRUWDQW�FKDOOHQJH��DV�,�WU\�WR�KRQRU�WKH�JRDO�WR�LQIRUP�\RX�DERXW�RXU�SUHFLRXV�
QHLJKERUKRRG¶V�SDVW��,�ZLOO�DOVR�QRWH�KRZ�LW�ZLOO�EH�VKDUHG�ZLWK�\RX�DQG�WKH�&RPPXQLW\�&RXQFLO� 

7R�VD\�WKDW�,�ZDV�H[WUHPHO\�VXUSULVHG�WR�UHDOL]H�WKH�GHSWK�DQG�EUHDGWK�RI�WKH�$UFKLYH¶V�KROGLQJ�LV�
QRW�DQ�H[DJJHUDWLRQ��7KH�$UFKLYH�KDV�HLJKW�VHSDUDWH�OHGJHU�ERRNV�FLUFD������DERXW�WKRVH�
HLJKWHHQ�\HDUV� 

· 7ZR�ERRNV�ZLWK�RUGLQDQFHV�SDVVHG�E\�WKH�9LOODJH¶V�&RXQFLO��IRU�D�WRWDOLQJ�����SDJHV� 

· 7ZR�ERRNV�ZLWK�PLQXWHV�RI�&RXQFLO�PHHWLQJV������SDJHV� 

· 7ZR�WKLFN�ERRNV�WLWOHG�WKH�3URFHHGLQJV�RI�$QQH[DWLRQ�WR�&LQFLQQDWL��������SDJHV� 

· $�ERRN�WLWOHG�0LVFHOODQHRXV������SDJHV� 

· $�ERRN�WLWOHG�%RDUG�RI�3XEOLF�$IIDLUV�����SDJHV� 

,W�KDV�WDNHQ�PH�VHYHUDO�ZHHNV�WR�IXOO\�UHDOL]H�WKH�HQRUPLW\�RI�WKH�FKDOOHQJH��7KH�UHDGLQJ�SKDVH�
EHJLQV�ZLWK�YLVXDOO\�VFDQQLQJ�DOO�RI�WKH�SDJHV�LQ�D�OHGJHU��7KHQ�,�SURFHHG�WR�UHDG�KXQGUHGV�RI�
SDJHV�YHU\�FDUHIXOO\�WR�GHFLGH�LI�D�GRFXPHQW�VKRXOG�EH�SKRWRFRSLHG��RU�LI�QRWHV�DERXW�WKH�
GRFXPHQW�ZRXOG�EH�VXIILFLHQW��$W�WKLV�SRLQW�,�KDYH�YLVLWHG�WKH�/LEUDU\�WZHQW\�WLPHV��HDFK�YLVLW�
ODVWLQJ�IRU�DW�OHDVW�WKUHH�KRXUV�� 

$IWHU�HDFK�$UFKLYH�/LEUDU\�YLVLW��LW�WDNHV�WKUHH�RU�VR�KRXUV�WR�WUDQVIHU�KDQGZULWWHQ�QRWHV�DQG�
FRQWHQW�IURP�SKRWRFRSLHV�WR�D�PDVWHU�GRFXPHQW�WKDW�,�KDYH�GHYHORSHG�IRU�HDFK�RI�WKH�OHGJHU�
ERRNV��7KH�QH[W�SKDVH�ZLOO�EH�WR�VKLIW�WKDW�OHGJHU¶V�LQIRUPDWLRQ�WR�WKH�SURSHU�FKURQRORJLFDO�9LOODJH�
GRFXPHQWV��ZKLFK�DUH�WKUHH�GRFXPHQWV�ZLWK�����SDJHV��7KH�ODWWHU�SKDVH�ZLOO�EH�WLPH�FRQVXPLQJ��
WR�VD\�WKH�OHDVW��� 

7R�EH�FRQWLQXHG��� 

 
'RHV�WKLV�SURFHVV�VRXQG�IDVFLQDWLQJ�WR�\RX"�(UQLH�KDV�D�ZHDOWK�RI�NQRZOHGJH�DQG�UHVHDUFK�WULFNV�
KH�ZRXOG�OLNH�WR�SDVV�RQ�WR�DQ�LQIRUPDO�³DSSUHQWLFH�´�(PDLO�WKH�(GLWRU�RI�WKH�QHZVOHWWHU�DW�
NDWHH#NHQQHG\KHLJKWV�RUJ�WR�OHDUQ�PRUH� 


