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:HOO�WKHUH�ZDV�D�OLWWOH�HPDLO�PL[�XS�ZLWK�WKH�0D\�LVVXH� RI� RXU� &%+�6$$�0DJD]LQH� DQG� ,� DP� VXUH�\RX� QRWLFHG� LW� LI� \RX� JHW� \RX� 0DJD]LQH�HOHFWURQLFDOO\�� � (OHFWURQLF� PDLO� LV� D� ZRQGHUIXO�WKLQJ�XQOHVV� \RX�SXVK� WKH� VHQG�EXWWRQ�EHIRUH� \RX�DUH� UHDG\� RU� LI� \RX� DFFLGHQWDOO\� KDYH� WKH� ZURQJ�GRFXPHQW�DWWDFKHG�WR�\RXU�PHVVDJH�� �7KLV�LV�ZKDW�KDSSHQHG� ODVW� PRQWK� VR� DOO� RI� \RX� WKDW� JRW� WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�0DJD]LQH�UHFHLYHG�WKH�XQ-SURRIHG�LVVXH�ILUVW���6XEVHTXHQW�WR�WKDW��3DP��&%+�6$$� 6HFUHWDU\�� UHFHLYHG� WKH� &255(&7('�YHUVLRQ� DQG� VHQW� LW� RXW� WR� \RX� VR� \RX� UHFHLYHG� WR�0DJD]LQH�OLQNV�IURP�KHU�EXW�RQO\�WKH�VHFRQG�RQH�LV�WKH�FRUUHFWHG�RQH�� �7KRVH�RI�\RX�WKDW�UHFHLYHG�WKH�KDUG� FRS\�� YLD� VQDLO� PDLO�� UHFHLYHG� WKH� FRUUHFWHG�YHUVLRQ�DV�ZH�VHQW�DQ�XUJHQW�³6723�7+(�35(66´�RUGHU� WKHQ� JRW� WKH� FRUUHFW� YHUVLRQ� WR� WKHP� VR� DOO�ZDV� ZHOO� ZLWK� WKH� VQDLO� PDLO� YHUVLRQ�� � $V� ZH� DOO�NQRZ�³VWXII´�KDSSHQV�DQG�ZH�JRW� LW�FRUUHFWHG�DQG�ZH�ZLOO�GR�RXU�EHVW� WR�PDNH�VXUH�WKDW� WKLV�GRHVQ¶W�KDSSHQ� DJDLQ�� � :H� DSRORJL]H� IRU� DQ\�LQFRQYHQLHQFH� DQG� KRSH� WKLV� GLGQ¶W� QHJDWLYHO\�LPSDFW�DQ\�RI�\RX�RU�WKH�FOXEV� 2Q�WR�VRPH�EDG�QHZV«�DQG�WKHQ�VRPH�JRRG�QHZV���)LUVW�WKH�%$'�QHZV«�6RPH�RI�XV�MXVW�OHDUQHG��LQ�WKH� ODVW� FRXSOH�RI�ZHHNV�� WKDW� WKH�&$�'HSDUWPHQW�RI� )LVK� DQG� :LOGOLIH� �'):�� KDG� DQRWKHU� VWURQJ�DQG� LQIOXHQWLDO� DGYRFDWH� IRU� &DOLIRUQLD¶V� ZLOGOLIH��KDELWDW�� KXQWLQJ�� ILVKLQJ� DQG� +XQWHU� (GXFDWLRQ�UHWLUH�DERXW�D�PRQWK�DJR���<HS��ORWV�RI�XV�ZHUH�OHIW�RXW� RI� WKH� ORRS� DV� 5R\� *ULIILWK�� $VVLVWDQW� &KLHI�/DZ� (QIRUFHPHQW�� UHWLUHG�� � 0RVW� RI� \RX� PLJKW�UHPHPEHU�KLP�DV�&DSWDLQ�5R\�*ULIILWK�DQG�WKDW�KH�ZDV�LQ�FKDUJH�RI�WKH�+XQWHU�(GXFDWLRQ�3URJUDP��,W�ZDV�TXLWH�D�VXUSULVH� WR�PH�DV�ZHOO�DV� ,�KDG� WDONHG�ZLWK� KLP� LQ�'HFHPEHU� DW� WKH�'HSDUWPHQW� RI� )LVK�DQG� *DPH� �')*�� &RPPLVVLRQ� 0HHWLQJ� LQ� 6DQ�'LHJR� DQG� KH� VDLG� QRWKLQJ� WR� PH� DERXW� KLV�UHWLUHPHQW�� � +H� ZLOO� EH� PLVVHG� E\� DOO� RI� XV� ZKR�NQHZ� KLP�� ZRUNHG� ZLWK� KLP� DQG� UHOLHG� XSRQ� KLV�H[SHULHQFH�� NQRZOHGJH� DQG� SURIHVVLRQDOLVP�� � 6R�QRZ�IRU�WKH�³*22'´�QHZV«�ZHOO�5R\�*ULIILWK�LV�VWLOO�LQ�WKH�PL[�DQG�ZH�ZLOO�EH�VHHLQJ�DQG�ZRUNLQJ�ZLWK�KLP�RQ�WKH�VDPH�NLQG�RI�LVVXHV�H[FHSW�KH�ZLOO�EH� RQ� WKH� RXWVLGH� RI� WKH� '):�� � +H� LV� QRZ�HPSOR\HG� E\� WKH� &DOLIRUQLD� 5LIOH� DQG� 3LVWRO�$VVRFLDWLRQ� �&53$�� DGYRFDWLQJ� IRU� WKH�SUHVHUYDWLRQ� RI� ILUHDUP� RZQHUVKLS�� KXQWLQJ� DQG�SURSHU� PDQDJHPHQW� RI� &DOLIRUQLD¶V� ILVK� DQG�ZLOGOLIH���+H�ZLOO�EH�D�KXJH�DVVHW�WR�WKHP�DQG�XV���,W�

ZLOO� EH� D� SOHDVXUH� WR� ZRUN� ZLWK� KLP� LQ� KLV� QHZ�FDSDFLW\�DQG�WKHUH�ZLOO�EH�PDQ\�RFFDVLRQV�WR�ZRUN�VLGH�E\�VLGH�DV� LVVXHV�RI� WKH�&53$�DUH�XOWLPDWHO\�WKH� LVVXHV� RI� &%+�6$$�� � (QMR\� \RXU� UHWLUHPHQW�5R\«�HU«�ZHOO�UHWLUHPHQW«�QRW�VR�PXFK���(QMR\�\RXU�QHZ�DGYHQWXUH�³&DSWDLQ�5R\´� &DOLIRUQLD� DUFKHUV� DUH� XQGHU� DWWDFN� DJDLQ� E\� WKH�H[WUHPH�OLEHUDO�OHIW�WKDW�WKLQNV�WKH�RQO\�ZD\�ZH�FDQ�EH� SURWHFWHG� LV� IRU� WKHP� WR� WDNH� RXU� SURWHFWLRQ�DZD\�IURP�XV�DQG�DOORZ�WKH�&DOLIRUQLD�JRYHUQPHQW�WR�SURWHFW�XV���:H�ZLOO�QR�ORQJHU�KDYH�WKH�DELOLW\�RU�FKRLFH� WR� SURWHFW� RXU� SURSHUW\�� RXU� IDPLOLHV� RU�RXUVHOYHV� IURP� WKH� FULPLQDOV� WKDW� DUH� 127�GLVDUPHG�� � ,Q�WKLV�URXQG�ZH�DUH�EHLQJ�DWWDFNHG�E\�/W��*RYHUQRU��*DYLQ�³,�:DQW�WR�%H�*RYHUQRU´�1HZVRP�� � +H� LV� SXVKLQJ� KLV� JXQ� FRQWURO�LQLWLDWLYH��FRLQHG�WKH��6DIHW\�IRU�$OO�$FW�RI���������WKURXJK� WKH� LQLWLDWLYH� SURFHVV� VR� KH� FDQ� PDNH� D�QDPH� IRU� KLPVHOI� E\� JHWWLQJ� KLV� LQLWLDWLYH� RQ�&DOLIRUQLD¶V�1RYHPEHU������%DOORW�� �+H�WKLQNV�E\�GRLQJ� WKLV� LW� ZLOO� JLYH� KLP� DQ� HGJH� RQ� EHFRPLQJ�WKH� QH[W� JRYHUQRU� RI� &$�� � +H� NQRZV� WKDW� PRVW�OLNHO\�� WKDW� VHQGLQJ� LW� WKURXJK� WKH� OHJLVODWLYH�SURFHVV� ZKHUH� WKH� OHJLVODWRUV� DQG� WKH� *RYHUQRU�ZRXOG�KDYH� WR�JLYH� LW� WKHLU�EOHVVLQJ�� LW�ZRXOG�GLH���6R�KH�LV�GRLQJ�KLV�EHVW�WR�JHW�LW�RQ�WKH�EDOORW�VR�WKDW�WKH� ³XQLQIRUPHG´�� LOO-LQIRUPHG´� DQG� WKH� DQWL-JXQ�]HDORWV�ZKR�GRQ¶W�XQGHUVWDQG�DQG�KDWH�WKH�6HFRQG�$PHQGPHQW��FDQ�YRWH�RQ� LW�� � ,QWHUHVWLQJO\�HQRXJK�0U��³,�:DQW� WR� %H� *RYHUQRU´� LV� QRW�ZLOOLQJ� WR�JLYH� XS� KLV� JXQV� QRU� WDNH� DZD\� WKH� JXQV� RI� KLV�VHFXULW\� VTXDG�� � +H� DQG� KLV� IDPLO\�� MXVW� OLNH� WKH�ZHDOWK\� DQG� RWKHU� JRYHUQPHQW� RIILFLDOV� DQG� WKHLU�IDPLOLHV��ZLOO� KDYH� WKHLU� IXOO� FRPSOHPHQW� RI� JXQV�DQG�DPPXQLWLRQ�DV�ZLOO� WKHLU�DUPHG�VHFXULW\�� �<HW�WKH\� ZLOO� OHDYH� WKH� ODZ-DELGLQJ-FLWL]HQV� RI�&DOLIRUQLD� GHIHQVHOHVV� DQG� YXOQHUDEOH� WR� DUPHG�FULPLQDOV�DQG�DQ�DUPHG�JRYHUQPHQW���  

3UHVLGHQW¶V�0HVVDJH-E\�:D\QH�5DXSH��� 
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,� NQRZ� ULJKW� QRZ� VRPH� RI� \RX� DUH� VD\LQJ�³:KDW� GRHV� WKLV� KDYH� WR� GR� ZLWK� PH� DQG� P\�DUFKHU\� HTXLSPHQW"� � ,� WKRXJKW� \RX� VDLG� DW� WKH�EHJLQQLQJ�RI� WKLV� WKDW�&DOLIRUQLD�$5&+(56�DUH�XQGHU� DWWDFN´"� �<RX�DVN�³+RZ� GRHV� WKLV� DIIHFW�PH�EHFDXVH�,�GRQ¶W�VKRRW�RU�RZQ�D�JXQ´"�  /HW�PH�UHPLQG�\RX� WKDW�DOO�RI�XV�ZKR�VKRRW�VRPH�VRUW� RI� ZHDSRQ�� IRU� SOHDVXUH�� IRU� FRPSOHWLRQ�� IRU�KXQWLQJ� RU� LI� ZH� WUDS� DQG� ILVK� RU� LI� ZH� DUH�IDOFRQHUV�� RU� LI� ZH� DUH� VRPH� RWKHU� NLQG� RI�FRQVXPSWLYH� XVHU� RI� RXU� SXEOLF� ODQGV� DQG�ZLOGOLIH«�ZH�DUH�WKUHDWHQHG���<RX�KDYH�WR�UHDOL]H�WKDW� DOO� RXWGRRUV� RUJDQL]DWLRQV� DUH� VLEOLQJV� RI� WKH�VDPH� IDPLO\�� � ,I� RQH� VLEOLQJ� LV� DWWDFNHG� DQG� IDOOV�WKDW� PHDQV� ZH� DV� D� IDPLO\� DUH� ZHDNHU� DQG� PRUH�YXOQHUDEOH�WR�ORRVLQJ�DQRWKHU�VLEOLQJ�WR�DWWDFN�DQG�LI� WKDW� FRQWLQXHV�� VRRQHU� RU� ODWHU�ZH�ZLOO� KDYH� QR�IDPLO\���:H�ZLOO�EH�VWDQGLQJ�DORQH�RU�VKRXOG�,�VD\�ZH� ZLOO� EH� RQ� RXU� NQHHV� DQG� ZH� ZLOO� KDYH� QR�IUHHGRPV�RU�ULJKWV��  9HU\�IHZ�RI�\RX�KDYH�KDG�WKH�RSSRUWXQLW\�WR�VWDQG�LQ� IURQW� RI� D� JRYHUQPHQW� DJHQF\�� VHQDWRUV� RU�UHSUHVHQWDWLYHV�DQG�GHEDWH�DQG�ILJKW�IRU�RXU�ULJKWV���%XW�PDQ\� RI� XV� KDYH�� �:H� KDYHQ¶W� GRQH� LW� DORQH�DQG� ZH� KDYHQ¶W� GRQH� LW� MXVW� RQFH� RU� WZLFH�� � :H�KDYH� GRQH� LW� PDQ\� WLPHV� DV� ZH� WU\� WR� SURWHFW�RXUVHOYHV� DQG� RXU� VLEOLQJV�� � :LWK� XQLW\� ZH� DUH�VWURQJ«�DV�D�IDPLO\�XQLW�ZH�DUH�VWURQJ�DQG�WKDW�LV�RXU�RQO\�FKDQFH�RI�VXUYLYDO���,Q�WKH�IUD\�DW�WKH�VWDWH�FDSLWDO� DQG� XS� DQG� GRZQ� WKH� VWDWH�ZH� KDYH� VWRRG�VLGH� E\� VLGH�ZLWK� RXU� VLEOLQJV� IURP� DOO� UHDFKHV� WR�ILJKW� WR�SURWHFW�HYHU\WKLQJ�ZH�KDYH� WRGD\�� �6DGO\��ZH�KDYH�KDG�D�FRXSOH�RI�VLEOLQJV�ZRXQGHG�EXW�DV�D�IDPLO\�ZH�FRQWLQXH�WR�VWDQG�ZLWK�WKHP���/HW�PH�EH�FOHDU��WKH�JXQ�IRONV�DUH�PXFK�VWURQJHU�WKDQ�DOPRVW�DQ\�RWKHU� VLEOLQJ� LQ� WKH� IDPLO\�� �7KH\�KDYH� VWRRG�DQG� IRXJKW� LQ� IURQW�RI�XV�� DW�RXU� VLGHV� DQG�EHKLQG�XV� SURYLGLQJ� WKHLU� VXSSRUW� DQG� SRZHU� ZKLOH� ZH�ZHUH�ILJKWLQJ�RXU�EDWWOHV���,I�WKH\�IDOO�WKH�UHVW�RI�XV�ZLOO�EH�LQ�SHULO��  +HUH� LV� ZKDW�0U�� ³,� :DQW� WR� %H� *RYHUQRU´� LV�SXVKLQJ� XSRQ� XV� DQG� WKLV� LV� ZKDW� KLV� LQLWLDWLYH�ZRXOG�GR«�MXVW�VR�\RX�NQRZ���'RQ¶W�WDNH�DQ\�RI�LW�OLJKWO\�DV�LW�ZLOO�GLVDUP�DOO�ODZ-DELGLQJ-JXQ�RZQHUV�LQ� &DOLIRUQLD� ZLWKRXW� WDNLQJ� RQH� JXQ�� � ,W� ZLOO� EH�GRQH�E\�UHPRYLQJ�DFFHVV�WR�DPPXQLWLRQ�DQG�LW�ZLOO�DXWRPDWLFDOO\� PDNH� IHORQV� RI� PDQ\� RI� \RX� DQG�IHOORZ� ODZ-DELGLQJ-FLWL]HQV� IURP� PDQ\� GLIIHUHQW�
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$OO� DPPR� SXUFKDVHV�ZRXOG� EH� UHJLVWHUHG� WR� \RX�E\�VHULDO� WKH��¶V�VWDPSHG�RQ�HDFK� URXQG�RI�DPPR�DQG�WUDFNHG�E\�WKH�&$�'2-� 
5HTXLUH�HYHU\RQH�ZKR�VHOOV�PRUH�WKDQ�����URXQGV�RI�DPPR�LQ�D����PRQWK�SHULRG�WR�UHJLVWHU�ZLWK�WKH�&$�'2-� 
%DQ� SRVVHVVLRQ� RI�� DQG� FRQILVFDWH� DOO� ODZIXOO\�SXUFKDVHG�PDJD]LQHV�FDSDEOH�RI�KROGLQJ�PRUH�WKDQ���� URXQGV� RI� DPPXQLWLRQ� UHJDUGOHVV� RI�ZKHQ� \RX�SXUFKDVHG�LW�WKHP� 
%DQ� DOO� SULYDWH� WUDQVIHU� RI� DPPXQLWLRQ� ZKLFK�LQFOXGHV� DQ\� DQG� DOO� IULHQGV� DQG� IDPLO\�PHPEHUV��HYHQ�\RXU�XQGHUDJH�FKLOGUHQ�ZKHQ�DW� WKH�VKRRWLQJ�UDQJH�RU�LQ�WKH�ILHOG�KXQWLQJ�RU�WDUJHW�SUDFWLFLQJ� 
3URKLELW� \RX� IURP�EULQJ� DQ\� DQG�DOO� DPPXQLWLRQ�LQWR�&DOLIRUQLD�WKDW�\RX�REWDLQHG�RXW�RI�VWDWH� 
3URKLELW�\RX�IURP�EULQJ�XQXVHG�DPPR�KRPH�WKDW�\RX�SXUFKDVHG�DW�D�VKRRWLQJ�UDQJH�  $V�DQ�RUJDQL]DWLRQ�ZH�0867�GHIHQG�DJDLQVW� WKLV�DWWDFN�� �<RX�DV�D� ODZ-DELGLQJ-FLWL]HQ�PXVW� LQIRUP�HYHU\RQH� \RX� NQRZ� WR� YRWH� DJDLQVW� WKLV� LQLWLDWLYH�³ZKHQ´�LW�JHWV�RQ�WKH�EDOORW�DQG�LW�ZLOO�DV�PLOOLRQV�RI�GROODUV�DUH�EHLQJ�GXPSHG�LQWR�0U��³,�:DQW� WR�%H�*RYHUQRU´�O\LQJ�FDPSDLJQ���$OO�RI�XV�KDYH�WR�EH� LQYROYHG� LQ� WKLV� ILJKW�� � ,� DVN� WKDW� \RX� JHW�LQYROYHG�VSUHDG�WKH�ZRUG«�WKLV� LVQ¶W�D�'HPRFUDW�RU� D�5HSXEOLFDQ� WKLQJ«�WKLV�LV�DQ�DWWDFN�RQ�\RX�DQG�WKH�FRQVWLWXWLRQ�DQG�ZLOO�QHJDWLYHO\�LPSDFW�DOO�FLWL]HQV�RI�&DOLIRUQLD��� 8QWLO�QH[W�WLPH«�EH�VDIH��VKRRW�DV�RIWHQ�DV�\RX�FDQ�	�HQMR\� WKLV� VSRUW�� �$OZD\V� UHPHPEHU�� QR�PDWWHU�ZKDW�NLQG�RI�VWLFN�\RX�VKRRW�RU�ERZ�\RX�EHQG�� ZH� PXVW� VWDQG� ZLWK� RXU� VLEOLQJV� DQG�UHPDLQ�RQH�XQLWHG�DQG�VWURQJ�)$0,/<«�RU�ZH�IDOO�  
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60$//�*$0(�5(3257  ��7KH���������VW�$QQXDO�7LODSLD�VKRRW�LV�LQ�WKH�ERRNV��:H�KDG����GLH�KDUG�ERZILVKHUPDQ�VKRZ�XS�WR�FKDVH�WKH�HOXVLYH�7LODSLD�LQ�3DOR�9HUGH��RQ�WKH�&RO�RUDGR�5LYHU���7KH�ZHDWKHU�ZDVQ¶W�WKH�JUHDWHVW��ZH�KDG�ZLQG�DQG�SDUWO\�FORXG\�FRQGLWLRQV�ZKLFK�PDGH�VHHLQJ�LQ�WKH�ZDWHU�D�FKDOOHQJH��EXW«�ZH�VOD\HG�&DUS�DQG�7LODSLD�� ��7UDYLV�6FRWW�WRRN�ILUVW�SODFH�DQG�D�WURSK\�IRU�WKH�ELJJHVW�&DUS�ZLWK�D���OE��R]�VSHFLPHQ���QG�SODFH�ZDV�%UHW�6FRWW�ZLWK����OE���R]��DQG��UG�SODFH�ZDV�-DNH�$VKEDXJK�ZLWK���OE��R]�ILVK� ��'\ODQ�5RQH\�WRRN�WRS�KRQRUV�RQ�7LODSLD�ZLWK�D��OE���R]�ILVK�IRU��VW�SODFH��7UDYLV�6FRWW�WRRN��QG�SODFH�ZLWK�D��OE���R]�ILVK�DQG�%UHW�6FRWW�WRRN��UG�ZLWK�D��OE���R]�ILVK���$�FRXSOH�RI�WULFN�VKRWV�ZHUH�WDNHQ�RQ��-��R]�7LODSLD���,�WKLQN�WKH\�ZHUH�MXVW�VKRZLQJ�RII�� ��$OO�LQ�DOO��DQRWKHU�VXFFHVVIXO�%RZILVKLQJ�7RXUQDPHQW�IRU�WKH�6PDOO�*DPH�&OXE��ZLWK�D�FRXSOH�QHZ�IDFHV��,�KRSH�WR�VHH�HYHU\RQH�RXW�DW�WKH�/DNH�,VDEHOOD�&DUS�VKRRW�FRPLQJ�XS�DIWHU�WKH�%URDGKHDG�RQ�-XQH��WK�	��WK��:DWHU�LV�XS�DQG�WKH�FDUS�DUH�WKLFN��,�DOVR�ZDQW�WR�WKDQN�HYHU\RQH�IRU�WKH�VXSSRUW�WKH\�DUH�VKRZLQJ�IRU�WKH�6PDOO�*DPH�&OXE��5HPHPEHU�WR�NHHS�WXUQLQJ�LQ�\RXU�FULWWHUV� %UHW 
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$OO� LQ� DOO�� DQRWKHU� VXFFHVVIXO�%RZILVKLQJ�7RXUQDPHQW�IRU�WKH�6PDOO�*DPH�&OXE 
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7KDQN�<RX�IRU�\RXU�'RQDWLRQV�WR�WKH� &%+6$$�/HJLVODWLYH�'HIHQVH�)XQG� 
%\�5REHUW�0RRUH�/HJLVODWLYH�&RRUGLQDWRU  ,�ZDQW�WR�WKDQN�WKRVH�WKDW�KDYH�GRQDWHG�IXQGV�WR�RXU�/HJLVODWLYH�'HIHQVH�)XQG���:LWK�\RXU�GRQDWLRQV��\RX¶UH�/HJLVODWLYH�7HDP��UHSUHVHQWLQJ�WKH�VL[�')*�5HJLRQV��FDQ�DWWHQG�LPSRUWDQW�PHHWLQJV�DQG�UHDFW�WR�LVVXHV�WKDW�DUH�LPSDFWLQJ�RXU�VSRUW���:H�FDQ�DOVR�PHHW�RXU�)LQDQFLDO�2EOLJDWLRQV�WR�*DLQHV�DQG�$VVRFLDWHV�ZKR�UHSUHVHQW�XV�LQ�WKH�VWDWH�FDSLWDO��DW�DOO�')*�PHHWLQJV��DQG�XS�DQG�GRZQ�WKH�VWDWH�ZKHQ�DQG�ZKHUH�QHHGHG���7KHLU�JRDOV�DUH�WR�SURPRWH�ZLOGOLIH�FRQVHUYDWLRQ�DQG�SURWHFW�RXU�DUFKHU\�DQG�KXQWLQJ�KHULWDJH�ZLWKLQ�WKH�VWDWH�SROLWLFDO�V\VWHP���+RZHYHU��ZH�DUH��DQG�DOZD\V�ZLOO�EH��UHVSRQVLEOH�IRU�DOO�FRVWV�RYHU�DQG�DERYH�WKHLU�REOLJDWLRQ�WR�XV���7KDW�LV��ZKHQ�&%+�6$$�KDV�WR�UHWDLQ�D�OHJDO�WHDP�WR�SURWHFW�XV�DQG�RXU�VSRUW��LW�ZLOO�EH�DW�RXU�H[SHQVH���7KLV�LV�ZK\�\RXU�GRQDWLRQV�DUH�VR�LPSRUWDQW�WR�WKH�/HJLVODWLYH�'HIHQVH�)XQG�LQ�DQ\�DPRXQW�\RX�FDQ�DIIRUG� �&OXEV��5HJLRQV��2UJDQL]DWLRQV�DQG�%XVLQHVVHV�PD\�VKRZ�WKH�DPRXQW�RI�WKHLU�FRQWULEXWLRQV�DV�D�ZD\�WR�LQVSLUH�RWKHUV�WR�GR�WKH�VDPH��  $JDLQ��,�ZRXOG�OLNH�WR�WKDQN�WKRVH�OLVWHG�EHORZ�LQ�DGGLWLRQ�WR�WKRVH�WKDW�GRQDWHG�SUHYLRXVO\�IRU�WKHLU�VXSSRUW�� 7KLV�0RQWK¶V�'RQDWLRQV�LQFOXGH�  $UFKHU\�&OXEV��5HJLRQV��2UJDQL]DWLRQV�DQG�%XVLQHVVHV� <XED�6XWWHU�%RZKXQWHUV������ $QWHORSH�$UFKHUV������ %URNHQ�$UURZ�%RZKXQWHUV������ ,QGLYLGXDOV�� -RH�DQG�-RDQ�%HFNHU��������*LOEHUW�2OLYDV�������:P�(VNULGJH����� -HUHPLDK�6PLWK��'DYLG�&RQQHU�������3KLOOLS�0XLUDVNR����� 'DULFN�5RQH\����� 7RXUQDPHQW�'RQDWLRQV�2WKHU� 6DQ�)UDQFLVFR�$UFKHUV����� 0RQWKO\�GRQDWLRQV  

7KH�JREEOHU�ZDV�LQ�IXOO�VWUXW��IHDWKHUV�SXIIHG�XS��KLV�EHDUG�ZDV�VWLFNLQJ�RXW�RI�KLV�FKHVW�DQG�ORRNHG�OLNH�D�URSH���:H�GHFLGHG�WR�PDNH�WKH�VWDON�DQG�VWDUWHG�RXU�DSSURDFK��NHHSLQJ�FRYHU�EHWZHHQ�XV�DQG�WKH�ELUGV���:KHQ�ZH�KDG�FORVHG�WKH�GLVWDQFH�WR�DERXW����\DUGV�RI�WKH�ELUGV��(:�WROG�PH�WR�FRQWLQXH�WKH�VWDON�RQ�P\�RZQ�WR�WKH�ODVW�SLHFH�RI�FRYHU���7KH�FRYHU�ZDV�VRPH�ZKDW�VSDUVH�VR�,�ZDV�KRSLQJ�WKDW�P\�+XPDQ�(QHUJ\�&RQFHDOPHQW�6\VWHP��+�(�&�6���VXLW�ZDV�JRLQJ�WR�GR�LWV�MRE�DQG�NHHS�PH�FRQFHDOHG���:KHQ�,�UHDFKHG�WKDW�ODVW�ELW�RI�FRYHU�,�PRYHG�WR�WKH�OHIW�VLGH�RI�LW��,¶P�D�OHIW\��MXVW�HQRXJK�WR�JLYH�P\�ERZ�FOHDUDQFH�IRU�GUDZLQJ�DQG�VKRRWLQJ���$V�,�PRYHG�WKH�JREEOHU�ORRNHG�P\�ZD\�DQG�DOHUWHG�EXW�WKHQ�VHWWOHG�EDFN�LQWR�VWUXWWLQJ�DQG�VKRZLQJ�RII�IRU�KLV�ODG\�IULHQGV���7KH�+�(�&�6��VXLW�DSSDUHQWO\�GLG�LWV�MRE�DV�WKH�JREEOHU�DFWHG�OLNH�,�ZDV�D�QRQ-WKUHDWHQLQJ�REMHFW���,�UDQJHG�WKH�JREEOHU�DQG�LW�ZDV����\DUGV�IURP�PH��D�GLVWDQFH�WKDW�,�KDG�VKRW�PDQ\�WLPHV�RYHU�WKH�ODVW�FRXSOH�RI�PRQWKV�DW�WKH�2UDQFR�%RZPDQ�$UFKHU\�5DQJH���,�GUHZ�WKH�ERZ�ZLWK�FRQILGHQFH�ZKHQ�WKH�JREEOHU�WXQHG�DZD\�IURP�PH�WKHQ�,�EUDFNHWHG�KLV�YLWDOV�ZLWK�P\����DQG����\DUG�SLQV�ZKHQ�KH�WXUQHG�EURDGVLGH���,�DSSOLHG�SUHVVXUH�WR�WKH�WULJJHU�RI�P\�UHOHDVH���7KH�9��9LFWRU\�DUURZ�WLSSHG�ZLWK�D�WKUHH�EODGH�����JU�:DF(P�EURDGKHDG�KLW�WKH�ELUG�SHUIHFWO\���,�WXUQHG�ZLWK�H\HV�ZLGH�DQG�DUPV�ZDLYLQJ�WR�ORRN�DW�(:�DQG�,�TXLHWO\�EXW�H[FLWHGO\�\HOOHG«�³'LG�\RX�VHH�WKDW�VKRW"��´��(:�ZDV�EHDPLQJ�ZLWK�SULGH�DQG�H[FLWHPHQW�DV�WKLV�ZDV�P\�VHFRQG�WXUNH\�ZLWK�D�ERZ�EXW�WKLV�ZDV�P\�),567�/21*�%($5'�DQG�SRWHQWLDO�D�&%+�6$$�%LJ�*DPH�&OXE��%*&��5HFRUG�%RRN�%LUG���,�IRFXVHG�P\�DWWHQWLRQ�EDFN�RQ�WKH�JREEOHU�DQG�VWDUWHG�WUDFNLQJ�KLP�DQG�,�IRXQG�KLP�SLOHG�XS����\DUGV�IURP�ZKHUH�KH�ZDV�ZKHQ�,�VKRW�KLP���(:�ORRNHG�DW�KLV�ZDWFK�DQG�VDLG«�³,W¶V�RQO\�����DP���´��7KHQ�KH�JDYH�PH�D�KL-ILYH��VRPH�KXJV�DQG�FRQJUDWXODWLRQV�RQ�PDNLQJ�DQ�DZHVRPH�VWDON�DQG�IRU�NHHS�LQJ�P\�FRRO�DOO�WKH�ZD\�WKURXJK�WR�WKH�HQG�RI�WKH�VKRW���:H�WRRN�D�PRPHQW�WR�KRQRU�WKH�ELUG�DQG�WKDQN�*RG�IRU�WKH�RSSRU�WXQLW\�RI�WDNLQJ�WKLV�EHDXWLIXO�ELUG«�7+(1�7+(�3+272�6+227�67$57('������ (:�FRQWDFWHG�%UHW�6FRWW��DQ�2IILFLDO�0HDVXUHU�IRU�WKH�&%+�6$$�%*&��3RSH�	�<RXQJ��DQG�WKH�%RRQ�DQG�&URFNHWW�&OXE��DQG�DVNHG�KLP�LI�KH�ZRXOG�PHDVXUH�P\�JREEOHU���%UHW�VDLG�KH�ZRXOG�DQG�ZRXOG�PHHW�XV�LQ�5LYHUVLGH�DW�WKH�7URSK\�5RRP�7D[LGHUP\�VKRS��ZKHUH�,�DP�KDYLQJ�RZQHU��.HLWK�+RSNLQV��PRXQW�WKLV�EHDXWLIXO�ELUG�IRU�PH��� 7KH�ILQDO�QXPEHUV�DUH��%HDUG���-�������LQFKHV����ULJKW�VSXU�������LQFKHV���OHIW�VSXU�������LQFKHV�ZLWK�D�WRWDO�VFRUH� ����������LQFKHV�DQG�P\�JREEOHU�UDQNV������LQ�WKH�ERRN���� ,�DP�RQH�+$33<�ERZKXQWHU����� 

&RQWLQXHG�IURP�SDJH�� 
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/HJLVODWLYH�,QIRUPDWLRQ 
 7KH�QH[W�)LVK�DQG�*DPH�&RPPLVVLRQ��)*&��PHHWLQJ�ZLOO�EH�$SULO����DQG���WK�LQ�6DQWD�5RVD��$JHQGD�LWHPV�RI�LQWHUHVW������$GRSW�SURSRVHG�FKDQJHV�WR�PDPPDO�KXQWLQJ�UHJXODWLRQV��6HFWLRQ������HW�DO���7LWOH�����&&5� ����:DWHUIRZO� KXQWLQJ� �%��$GRSW� SURSRVHG� FKDQJHV� WR� UHJXODWLRQV� �6HFWLRQV� ���� DQG� �����7LWOH�����&&5������5HTXHVW�IRU�DXWKRUL]DWLRQ�WR�SXEOLVK�QRWLFH�RI�LQWHQW�WR�DPHQG�XSODQG�JDPH�ELUG�UHJXODWLRQV��6HFWLRQ������HW�DO���7LWOH�����&&5���UHTXLUH�EURDGKHDGV�IRU� WKH�WDNH�RI� WXUNH\�� ,��3UHVHQWDWLRQ�E\�WKH�&DOLIRUQLD�7UDSSHUV�$VVRFLDWLRQ�FRQFHUQLQJ�SHWLWLRQ�WR�UHFRQVLGHU�EREFDW�WUDSSLQJ�UHJXODWLRQV��%��$F�WLRQ� RQ� QRQ-UHJXODWRU\� UHTXHVWV� UHFHLYHG� DW� SUHYLRXV� PHHWLQJV� �&�� 2WKHU� ���� 5HFHLYH� 'HSDUWPHQW�SUHVHQWDWLRQ�FRQFHUQLQJ�WKH�&RQVHUYDWLRQ�3ODQ�IRU�*UD\�:ROYHV�LQ�&DOLIRUQLD�  7KH�QH[W�:LOGOLIH�5HVRXUFHV�PHHWLQJ�ZDV�WR�EH�KHOG�0D\���WK�LQ�6DFUDPHQWR�����$SSURYH�DJHQGD�DQG�RUGHU�RI�LWHPV����3XEOLF�IRUXP�IRU�LWHPV�QRW�RQ�DJHQGD����'LVFXVV�DQG�DSSURYH�UHFRPPHQGDWLRQV�IRU������VSRUW�ILVK�UHJXODWLRQV��6HFWLRQV�������HW�DO������ ,GHQWLI\�DQG�GLVFXVV� LQLWLDO�UHFRPPHQGDWLRQV�IRU�����-�����UHJXODWLRQV� �$��0DPPDO�KXQWLQJ��6HFWLRQV������HW�DO��� �%��:DWHUIRZO�KXQWLQJ��6HFWLRQ������ �&��.ODPDWK�5LYHU�VSRUW�ILVKLQJ��6HFWLRQV�������HW�DO������'LVFXVV�DQG�DSSURYH�UHFRPPHQGDWLRQV�IRU�HQKDQFHG�SHQDOWLHV�IRU�WKH�LOOHJDO�WDNH�RI�JDPH�UHJXODWLRQV����'LVFXVV�ZLOG�SLJ�PDQDJHPHQW����3UHGDWRU�3ROLF\�:RUNJURXS��$��:RUNJURXS�XSGDWH �%��'LVFXVV�DQG�DSSURYH�UHFRPPHQGDWLRQ�IRU�SURSRVHG�ZRUN�SODQ����)XWXUH�DJHQGD�LWHPV��$��5HYLHZ�ZRUN�SODQ�DJHQGD�WRSLFV�DQG�WLPHOLQH��%��3RWHQWLDO�QHZ�DJHQGD�WRSLFV�IRU�)*&�FRQVLGHUDWLRQ�  7KH�'):�%LJ�*DPH�)XQG�DGYLVRU\�FRPPLWWHH�PHW������WR�UHYLHZ�SURMHFW�SURSRVDOV�WRWDOLQJ�����PLO�OLRQ�IRU�JUDQWV�RXW�RI�WKH�DFFRXQW��7KH�8SODQG�%LUG�IXQG�DGYLVRU\�DFFRXQW�PHHWV������  7KH������/HJLVODWLYH�&\FOH� EHJDQ� LQ� -DQXDU\��%LOOV� VXEPLWWHG� ODVW� \HDU� WKDW�ZDV� JUDQWHG� �� \HDUV� WR�FRPSOHWH�ZLOO�KDYH�DFWLRQ�RU�GHIHDWHG��1HZ�ELOOV�FDQ�DOVR�EH� LQWURGXFHG�EXW�PXVW�EH�FRPSOHWHG� WKLV�\HDU�� %LOOV�WR�ZDWFK��DQG�FXUUHQW�SRVLWLRQV� $%����&RROH\��DPHQG�)LVK�DQG�*DPH�&RGH�������DUFKHU\�VHDVRQ� LQ� UHJDUGV� WR�&RQFHDOHG� ILUHDUPV�SHUPLW�KROGHUV��7R�PHHW�OHJLVODWLYH�GHDGOLQH��$%�����PXVW�EH�KHDUG�LQ�6HQDWH�1DWXUDO�5HVRXUFHV�DQG�:DWHU�&RPPLWWHH�E\�$SULO���QG� $%����)UD]LHU��DPHQG�)LVK�DQG�*DPH�&RGH�������DQG�DGG�VHFWLRQV�������	��������FODULILHV�DXWKRULW\�WR�)LVK�DQG�*DPH�&RPPLVVLRQ�RQ�+XQWLQJ�DQG�)LVKLQJ��$SSURSULDWLRQV�&RPPLWWHH $%�����:RRG��(ON�WDJV�IRU�,QGLDQ�WULEHV��DSSURSULDWLRQV�FRPPLWWHH� 6%�����%HUU\KLOO�'):�ZLOGOLIH�PDQDJHPHQW�SODQV��6HQDWH�1DWXUDO�5HVRXUFHV�FRPPLWWHH� &%+6$$�OREE\LVW��%LOO�*DLQHV� WKURXJK�KLV� VSHFLDO� UHSRUWV�ZLOO�NHHS�XV� LQIRUPHG�RQ� WKH�DERYH�ELOOV�DQG�DQ\�WKDW�PD\�EH�PRGLILHG�ODWHU��+LV�6SHFLDO�5HSRUWV�ZLOO�EH�SRVWHG�RQ�WKH�&%+6$$�ZHEVLWH�XQGHU�OHJLVODWLYH�OLQN�DQG�GLVWULEXWHG�WR�OHJLVODWLYH�UHSV�WKDW�,�KDYH�HPDLO�DGGUHVVHV�IRU�   5REHUW � 
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8SGDWH�RI�&%+�6$$�6WDWH�,QGRRU�$OO-7LPH�5HFRUGV 
&ODVV 1DPH 6FRUH ;
V <HDU     6FRUH ;
V <HDU 
  )HPDOH         0DOH       
3UR         3UR         
3UR�)-)6 &KDUOHQH�/RZ ��� �� ���� 3UR�0-)6 &KULV�2RVWHUOLQFN ��� �� ���� 
3UR�)-6U-)6         3UR�0-6U-)6 'DYH�%HQJWVRQ ��� �� ���� 
3UR�)-$-)6/ %HOLQGD�%D\QH ���   ���� 3UR�0-$-)6/ -HII�)DEU\ ��� �� ���� 
                    
$GXOW         $GXOW         
%% -DQ�6FLDFFD ��� �� ���� %% 5LFK�(FNHQEXUJ ��� �� ���� 
%+ -DQ�6FLDFFD ��� � ���� %+ %HQ�5RJHUV ���   ���� 
%+)6 %HY�.RXQV ���   ���� %+)6 6WHYH�:DJQHU ��� �� ���� 
%+)6/ 'LDQH�2ZHQV ���   ���� %+)6/ -HII�)DEU\ ��� �� ���� 
),7$ 3KLOLSSD�7XURQHN ��� � ���� ),7$ 6WHYH�:DJQHU ��� �� ���� 
)6 &KDUOHQH�/RZ ���   ���� )6 6WHYH�:DJQHU ��� �� ���� 
)6/ -DQHW�'\NPDQ ���   ���� )6/ -HII�)DEU\ ��� �� ���� 
/RQJ�%RZ /RUL�3ULFKDUG-%HOOHU ��� � ���� /RQJ�%RZ 7RP�'DOH\ ��� � ���� 
5HFXUYH /RUL�3ULFKDUG-%HOOHU ��� � ���� 5HFXUYH $ODQ�(DJOHWRQ ��� �� ���� 
&XE         &XE         
%% &U\VWDO�5RVDULR ���   ���� %% 6WDQOH\�&ROXPER ���   ���� 
%+ $VKO\Q�)RUDNHU ��� � ���� %+ .RUHO�*DUGQHU ��� � ���� 
%+)6 0RUJDQ�1HPHF ��� � ���� %+)6 -RVKXD�:DWWV ��� � ���� 
%+)6/ .HQG\O�:DJQHU ��� � ���� %+)6/ 7UXPDQ�6DOD]DU ��� � ���� 
),7$ 2OLYHU�+RIPDQQ ��� � ���� ),7$ .HQW�1LWWD ��� � ���� 
)6 3DLJH�3HDUFH ��� �� ���� )6 .DGHQ�3HDUFH ��� �� ���� 
)6/ $OOLVRQ�0F�'RQDOG ���   ���� )6/ 6FRWW�-RKQVRQ ��� � ���� 
/RQJ�%RZ .HQGDOO�.DVSHUVRQ ��� � ���� /RQJ�%RZ &XUWLV�.DVSHUVRQ ��� � ���� 
5HFXUYH $EE\�&DVH\ ��� � ���� 5HFXUYH -DVRQ�&DPSEHOO ��� � ���� 
                    
0DVWHU�6HQ�LRU         0DVWHU�6HQLRU         
%%         %% 7RP�'DOH\ ��� �� ���� 
%+�         %+ /RXLH�5DQJHO ��� � ���� 
%+)6 &RRNLH�)RVWHU ��� � ���� %+)6 -RH�6WHOOD ��� �� ���� 
%+)6/         %+)6/ %OD]H�)UDXHQKRO] ��� � ���� 
),7$ %DUEDUD�6FKHWWHU--HKO ��� � ���� ),7$ %LOO�.LQJ ��� � ���� 
)6 %HY�.RXQV ��� �� ���� )6 6FRWW�%RPDU ��� �� ���� 
)6/ *ORULD�3XUFHOO ��� � ���� )6/ 0LNH�:LOOLV ��� �� ���� 
/RQJ�%RZ %RQQLH�*UD\ ���   ���� /RQJ�%RZ )UDQN�7LQOH\ ��� � ���� 
5HFXUYH -LOPD�0DUVKDOO ��   ���� 5HFXUYH )UDQN�7LQOH\ ��� � ���� 



9ROXPH�����,VVXH������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV��  3DJH������������������������������ 

8SGDWH�RI�&%+�6$$�6WDWH�,QGRRU�$OO-7LPH�5HFRUGV 
&ODVV 1DPH 6FRUH ;
V <HDU &ODVV 1DPH 6FRUH ;
V <HDU 
  )HPDOH         0DOH       
6HQLRU         6HQLRU         
%% 5HEHFFD�1HOVRQ-+DUULV ��� � ���� %% 7RP�'DOH\ ��� �� ���� 
%+ /LQGD�$GDPV ��� � ���� %+ -HUU\�$YHU\ ��� � ���� 
%+)6 3DP�6HYHUWVRQ ��� �� ����   /RXLH�5DQJHO ��� � ���� 
%+)6/ /RUL�&KDQEHULDQLQ ��� � ���� %+)6 7RP��:DJQHU ��� �� ���� 
),7$ (LOHHQ�5D\FIRIW ��� � ���� %+)6/ 0LNH�:LOOLV ��� �� ���� 
)6 %HY�.RXQV ��� �� ���� ),7$ (GZDUG�+R\OPDQ ��� �� ���� 
)6/         )6 .HYLQ�3HDUFH ��� �� ���� 
/RQJ�%RZ /LQGD�$GDPV ��� � ���� )6/ 5XVW\�0LOOV ��� �� ���� 
5HFXUYH /RUL�3ULFKDUG ��� � ���� /RQJ�%RZ :D\QH�1LHOVRQ ��� � ���� 
     5HFXUYH &RQVWDQWLQH�0DNDUHZ\F] ��� � ���� 
6LOYHU�6HQLRU         6LOYHU�6HQLRU         
%% 5HEHFFD�1HOVRQ-+DUULV ��� � ���� %% 0LNH�%URZQ ��� � ���� 
%+ 'HEEUD�5RVH�0DUNV ��� � ���� %+ 'LFN�/DQG ��� � ���� 
%+)6 -HDQQH�%XUNH ��� � ���� %+)6 -LP�/RQJ ��� �� ���� 
%+)6/         %+)6/ 'RQ�6WRFNV ��� �� ���� 
),7$ %DUEDUD�6FKHWWOHU--HKO ��� � ���� ),7$ 'RXJ�%URZQ ��� � ���� 
)6 %HY�.RXQV ��� �� ���� )6 -�7�7D\ORU ��� �� ���� 
)6/      )6/ /DUU\�*XSWLOO ��� � ���� 
/RQJ�%RZ .DUHQ�)UHHG ��� � ���� /RQJ�%RZ 7HUU\�0RUULV ��� � ���� 
5HFXUYH &RUHQH�5LJE\ ��� � ���� 5HFXUYH 0D[�%XUNV ��� � ���� 
<RXQJ�$GXOW         <RXQJ�$GXOW         
%% $EE\�:HLU ��� � ���� %% 6FRWW�1RUULV ���   ���� 
%+ $PDQGD�&DULYHDX ��� � ���� %+ &DVH\�%RJJLQL ��� � ���� 
%+)6 &DUUROO�6DQWDQRFLWR ��� �� ���� %+)6 'DYLG�0F1HDO\�-U ��� �� ���� 
%+)6/         %+)6/ 0DWKHZ�3LHUFH ��� � ���� 
),7$ 6DUDK�&KDL ��� � ���� ),7$ 0DWW�=XPER ��� �� ���� 
)6 6DPDQWKD�&ODUN ��� �� ���� )6 0LOHV�5RVV ��� �� ���� 
  ,QJD�/RZ ���   ���� )6/ &ROH�+LPHV ��� � ���� 
)6/ 1DWDQH�1RUEHUJ ���   ����           
/RQJ�%RZ .DUOLH�.DVSHUVRQ �� � ���� /RQJ�%RZ $QG\�'XQQH-*RUDO ��� � ���� 
5HFXUYH 6DPDQWKD�<RXQJ ��� � ���� 5HFXUYH %DW\�(QKEDWDU ��� � ���� 
<RXQJ         <RXWK         
%% &U\VWDO�5RVDULR ���   ���� %% 0LNH�*DUGQHU ��� � ���� 
%+ .RVHO�*DUGQHU ��� � ���� %+ -RKDWKDQ�3DGLOOD ��� � ���� 
%+)6 .HOO\�.DVSHUVRQ ��� � ���� %+)6 -DFN:LOOLDPV ��� �� ���� 
%+)6/         %+)6/ %HQMDPLQ�%URZQ ��� � ���� 
),7$ $ELJDLO�6LQFODLU ��� � ���� ),7$ 0DWW�=XPER ��� � ���� 
)6 3DLJH�3HDUFH ��� �� ���� )6 5\DQ�+RXJK ��� �� ���� 
)6/ -XOLH�0XUSK\ ��� � ���� )6/ 6HDQ�+HLQ]HOPDQ ���   ���� 
/RQJ�%RZ         /RQJ�%RZ -DVRQ�'XERLV ��� � ���� 
5HFXUYH 'RUWK\�9DV�VDQWDFKDUW ��� � ���� 5HFXUYH -DVRQ�'XERLV ��� � ���� 
          ���1HZ�5HFRUGV�VHW�LQ������ � � �  



3DJH����������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV��������������������������9ROXPH�����,VVXH�������������������������������

6WXGHQW�$UFKHUV�LQ�&'):�6WDWH�&RPSHWLWLRQ�5DFN�XS�WKH�6FRUHV 
 
0DUFK����������KWWSV���FGIJQHZV�ZRUGSUHVV�FRP�DXWKRU�NRUU����� 
7KH�&DOLIRUQLD�1DWLRQDO�$UFKHU\�LQ�WKH�6FKRROV�3URJUDP��&DO1$63���KRVWHG�E\�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��&'):���KDV�FRQFOXGHG�LWV�VL[WK�DQQXDO�9LUWXDO�6WDWH�$UFKHU\�7RXUQDPHQW�DQG�WKH�VWXGHQWV�ZUDSSHG�XS�WKH�VHDVRQ�ZLWK�VRPH�LPSUHVVLYH�VFRUHV� 
³:H�ZRXOG�OLNH�WR�FRQJUDWXODWH�DOO�RI�WKH�VWXGHQWV�WKDW�SDUWLFLSDWHG�LQ�WKLV�\HDU¶V�9LUWXDO�6WDWH�$UFKHU\�7RXUQDPHQW�DQG�ZH�ZRXOG�HVSHFLDOO\�OLNH�WR�FRPPHQG�WKH�WRS�ER\�DQG�JLUO�VKRRWHU�RI�WKH�WRXUQDPHQW�´�VDLG�/HVD�-RKQVWRQ��&'):�&DO1$63�&RRU�GLQDWRU��³7KHVH�\RXQJ�DUFKHUV�WRRN�WKHLU�WUDLQLQJ�YHU\�VHULRXVO\�DQG�ZRUNHG�KDUG�WKURXJKRXW�WKH�VFKRRO�\HDU�WR�GHYHORS�WKH�VNLOO�LW�WDNHV�WR�EH�SUHFLVH�DQG�FRQVLVWHQW�LQ�D�FRPSHWLWLRQ�´ 
0DQO\�$UYL]R��D���WK�JUDGHU�DW�6XOWDQD�+LJK�6FKRRO�LQ�6DQ�%HUQDUGLQR�&RXQW\�FDPH�LQ�DV�WKH�WRS�ER\�VKRRWHU�DQG�WRS�RYHUDOO�VKRRWHU�LQ�WKH�VWDWH�FRPSHWLWLRQ�ZLWK�D�VFRUH�RI�����SRLQWV�RXW�RI�D�SRVVLEOH�VFRUH�RI������0DQO\�FDPH�LQ�VHFRQG�LQ�ODVW�\HDU¶V�WRXUQDPHQW��0DQO\�LV�SODQQLQJ�WR�HQWHU�WKH�0DULQH�&RUSV�DIWHU�JUDGXDWLRQ��VR�ZKHQ�KH�LV�QRW�SUDFWLFLQJ�DUFKHU\��KH�IRFXVHV�RQ�SK\VLFDO�ILWQHVV�WUDLQLQJ��0DQO\�LV�DOVR�D�PHPEHU�RI�KLV�VFKRRO¶V�2XWGRRU�&OXE�DQG�HQMR\V�D�YDULHW\�RI�RXWGRRU�SXUVXLWV� 
0HOLVVD�2VRULR��DQ���WK�JUDGHU�IURP�.HDUQ\�+LJK�6FKRRO�LQ�6DQ�'LHJR�&RXQW\��LV�WKH�WRS�JLUO�VKRRWHU�IRU�WKH�VHFRQG�\HDU�LQ�D�URZ�ZLWK�D�VFRUH�RI�����RXW�RI�D�SRVVLEOH������0HOLVVD�DOVR�FDPH�LQ�VHFRQG�SODFH�DV�RYHUDOO�VKRRWHU�LQ�WKH�WRXUQDPHQW��:KHQ�0HOLVVD�LV�QRW�SUDFWLFLQJ�DUFKHU\��VKH�HQMR\V�VSHQGLQJ�WLPH�ZLWK�KHU�IULHQGV��SOD\LQJ�WHQQLV�RU�ZDWFKLQJ�PRYLHV� 
%RWK�VKRRWHUV�ZLOO�HDFK�UHFHLYH�D�QHZ�*HQHVLV�6SHFLDO�(GLWLRQ�FRPSRXQG�ERZ�GRQDWHG�E\�WKH�PDQXIDFWXUHU�WR�WKH�VFKRROV��7KHLU�FRDFKHV�ZLOO�SUHVHQW�WKH�ERZV�WR�WKHP� 
7KH�9LUWXDO�6WDWH�$UFKHU\�7RXUQDPHQW�LV�GHVLJQHG�WR�JLYH�VWXGHQWV�WKH�RSSRUWXQLW\�WR�FKDOOHQJH�WKHLU�PDVWHU\�RI�WKH�VSRUW�LQ�D�VXSSRUWLYH�HQYLURQPHQW�LQ�ZKLFK�WKH\�FDQ�FRPSHWH�ZLWK�RWKHU�VWXGHQWV�VWDWHZLGH�ZLWKRXW�WUDYHOLQJ��6WXGHQWV�FRPSHWH�DW�WKHLU�RZQ�VFKRRO�HLWKHU�LQ�D�J\PQDVLXP�RU�DQ�RXWGRRU�UDQJH�DQG�WKHLU�VFRUHV�DUH�SRVWHG�LQ�D�QDWLRQDO�GDWDEDVH�WKDW�QRW�RQO\�UDQNV�WKH�VWDWH�VFRUHV��EXW�DOVR�SURYLGHV�FRDFKHV�ZLWK�QDWLRQDO�UDQNLQJV�WR�UHSRUW�WR�VWXGHQWV��7KH�VWDWH�WRXUQDPHQW�LV�D�TXDOLILHU�IRU�WKH�QDWLRQDO�WRXUQD�PHQW��ZKLFK�ZLOO�EH�KHOG�LQ�.HQWXFN\�WKLV�0D\� 
+RQRUDEOH�PHQWLRQV�ZHUH�JLYHQ�WR��-DPHV�%XL��QLQWK�JUDGHU�IURP�6XOWDQD�+LJK�6FKRRO��UDQN�WZR�DV�WKH�RYHUDOO�ER\�VKRRWHU�DQG�WKLUG�RYHUDOO�VWDWH�VKRRWHU��6HOHQD�6FKPLGW����WK�JUDGHU�IURP�6XOWDQD�+LJK�6FKRRO��VHFRQG�SODFH�RYHUDOO�JLUO�VKRRWHU�DQG�IRXUWK�RYHUDOO�VWDWH�VKRRWHU��/LOO\�%HOO����WK�JUDGHU�IURP�6XOWDQD�+LJK�6FKRRO��WLHG�IRU�VHFRQG�SODFH�RYHUDOO�JLUO�VKRRWHU�DQG�IRXUWK�RYHUDOO�VWDWH�VKRRWHU��3DWULFN�$OODLQ����WK�JUDGHU�IURP�&DODYHUDV�+LJK�6FKRRO�LQ�QRUWKHUQ�&DOLIRUQLD��WKLUG�RYHUDOO�ER\�VKRRWHU�DQG�QXPEHU�ILYH�VKRRWHU�LQ�WKH�RYHUDOO�VWDWH�UDQNLQJ� 
$UFKHU\�LV�D�VSRUW�WKDW�FDQ�EH�HQMR\HG�E\�VWXGHQWV�RI�DOO�DELOLWLHV�DQG�VL]HV�–�LW�FDQ�EH�HQMR\HG�RXWGRRUV�DQG�HQFRXUDJHV�VWXGHQWV�WR�OHDG�D�PRUH�DFWLYH�OLIHVW\OH��)RU�PRUH�LQIRUPDWLRQ�DERXW�&DO1$63�DQG�KRZ�LW�FDQ�EH�LPSOHPHQWHG�LQWR�\RXU�FRPPXQLW\�VFKRROV��SOHDVH�YLVLW�ZZZ�ZLOGOLIH�FD�JRY�FDOQDVS� 
0HGLD�&RQWDFW� /HVD�-RKQVWRQ��&'):�&DO1$63�&RRUGLQDWRU�����������-���� 
 

-81(�������������������������������������������������������COOL MOUNTAIN  NIGHTS 
3UHVHQWHG�E\�6KDVWD�0RXQWDLQ�$UFKHUV 0W�6KDVWD��&$   0DUNHG��'�6KRRW ���7DUJHWV�6KRRW� 2QH�GD\�RQO\   *R�WR�ZZZ�VKDVWDPRXQWDLQDUFKHUV�FRP�� IRU�IO\HU��IRUPV��UHOHDVH�DQG�GLUHFWLRQV�  3UH-UHJLVWHU�E\�-XQH���WK�DQG�VDYH��������  4XHVWLRQV"��&DOO�6WHYH�DW����-���-�����RU�VWH�YH#VKDVWDPRXQWDLQDUFKHUV�FRP� RU�-HDQQH�DW����-���-�����  
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9ROXPH�����,VVXH������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV��  3DJH������������������������������ 
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9ROXPH�����,VVXH������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV��  3DJH������������������������������ 
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9ROXPH�����,VVXH������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV��  3DJH������������������������������ 



CBH/SAA $UWKHUWRQ��&%+�6$$�1HZV� �����:��/DWKURS�5G�������0DQWHFD��&$������� 
3567�67' 86�3267$*( 3$,' 3(50,7���� 6WRFNWRQ��&$ 

-2,1�72'$<���KWWS���ZZZ�FEKVDD�QHW�MRLQ�KWPO 

ϲͬϰ�-ϲͬϱ ��,ͬ^�� �ĂƌƉ�ƐŚŽŽƚ->ĂŬĞ�/ƐĂͲďĞůůĂ 
     

ϲͬϰ-ϲͬϱ EĂǀĂĚĂ��ŽƵŶƚǇ�^ƉŽƌƚƐͲŵĂŶΖƐ��ůƵď :ƵŶĞ�^ŚŽŽƚ DĂƌŬĞĚ ϰϮ Ϯ  ϱϯϬ-Ϯϲϰ-ϱϭϯϭ 

ϲͬϰ <ŝŶŐΖƐ�DŽƵŶƟĂŶ��ƌĐŚͲĞƌƐ <D��ϯ-� hŶDƌŬĚ ϭϱ Ϯ ŝŶĨŽΛŬŝŶŐƐŵŽƵŶƚĂŝŶĂƌĐŚĞƌƐ͘ŽƌŐ  

ϲͬϰ ^ĂŶƚĂ��ƌƵǌ��ƌĐŚĞƌƐ ϯ��ŝŶ�ƚŚĞ�ZĞĚǁŽŽĚƐ hŶDƌŬĚ Ϯϴ Ϯ  ϴϯϭ-ϰϲϭ-Ϭϱϭϱ 
ϲͬϱ ^ĂŶƚĂ��ƌƵǌ��ƌĐŚĞƌƐ ^ƟĐŬďŽǁ�ŝŶ�ƚŚĞ�ZĞĚͲǁŽŽĚƐ hŶDƌŬĚ Ϯϴ Ϯ  ϴϯϭ-ϰϲϭ-Ϭϱϭϱ 

ϲͬϱ DŽũĂǀĞ��ƌĐŚĞƌƐ WŝƌĂƚĞ�^ŚŽŽƚ DĂƌŬĞĚ ϯϬ Ϯ DŽũĂǀĞĂƌĐŚĞƌƐ͘ĐŽŵ ϳϲϬ-Ϯϭϳ-ϭϬϱϳ 
ϲͬϭϭ-ϲͬϭϮ ��,ͬ^��� ��,ͬ^���^ƚĂƚĞ�&ŝĞůĚ��ŚŵƉƐŚƉ    ǁǁǁ͘ŽƌĂŶĐŽďŽǁŵĞŶ͘ŽƌŐ ϵϱϭ-ϴϵϳ-ϱϲϴϱ 

ϲͬϭϴ-ϲͬϭϵ KƌĂŶĐŽ��ŽǁŵĞŶ EŽƌƚŚ��ŵ�&ŝĞůĚ��ƌĐŚ��ŚŵƉƐŚƉ    ǁǁǁ͘ŽƌĂŶĐŽďŽǁŵĞŶ͘ŽƌŐ ϵϱϭ-ϴϵϳ-ϱϲϴϱ 

ϲͬϭϵ &ĂƚŚĞƌΖƐ��ĂǇ       

ϲͬϭϵ �ŽƵŐĂƌ�DŽƵŶƚĂŝŶ��ƌĐŚĞƌƐ &ĂƚŚĞƌΖƐ��ĂǇ�^ŚŽŽƚ DĂƌŬĞĚ ϰϮ Ϯ ĐŽƵŐĂƌŵŽƵŶƚĂŝŶĂƌĐŚĞƌƐ͘ĐŽŵ ϱϯϬ-ϯϬϲ-ϳϲϮϰ 

ϲͬϭϵ <ŝŶŐΖƐ�DŽƵŶƟĂŶ��ƌĐŚͲĞƌƐ <D��ϯ-��/Ŷ�ƚŚĞ�ZĞĚͲǁŽŽĚƐ DĂƌŬĞĚ Ϯϴ ϯ ŝŶĨŽΛŬŝŶŐƐŵŽƵŶƚĂŝŶĂƌĐŚĞƌƐ͘ŽƌŐ  

ϲͬϭϵ ^ĂŶ��ŝĞŐŽ��ƌĐŚĞƌƐ <ŝŶŐ��ƌƚŚƵƌ�dŽƵƌŶĂͲŵĞŶƚ ϰϬ Ϯ    

ϲͬϮϰ WĂƌĂĚŝƐĞ��ŽǁŚƵŶƚĞƌƐ >ĂŬĞ��ůŵĂŶŽƌ��ůƵď��ĂŵƉŽƵƚ     ϱϯϬ-ϯϮϳ-ϳϴϬϬ 

ϲͬϮϱ ^ŚĂƐƚĂ�DŽƵŶƚĂŝŶ��ƌĐŚĞƌƐ �ŽŽů�DŽƵŶƚĂŝŶ�EŝŐŚƚƐ DĂƌŬĞĚ ϰϮ ϯ�   

ϲͬϮϱ &ĞĂƚŚĞƌ�ZŝǀĞƌ��ƌĐŚĞƌƐ �ĞĂƌ�sĂůůĞǇ�^ŚŽŽƚ�ϯ-�  ϰϮ   ϱϯϬ-Ϯϱϴ-ϳϴϲϰ 
ϲͬϮϲ &ĞĂƚŚĞƌ�ZŝǀĞƌ��ƌĐŚĞƌƐ �ĞĂƌ�sĂůůĞǇ�^ŚŽŽƚ�ϯ-�  ϰϬ   ϱϯϬ-Ϯϱϴ-ϳϴϲϰ 
ϲͬϮϲ KƌĂŶĐŽ��ŽǁŵĞŶ &ŝƌĞĐƌĂĐŬĞƌ hŶDƌŬĚ ϰϮ ϯ�   

ϳͬϮ <ŝŶŐΖƐ�DŽƵŶƟĂŶ��ƌĐŚͲĞƌƐ <D��ϯ-� hŶDƌŬĚ ϭϱ Ϯ ŝŶĨŽΛŬŝŶŐƐŵŽƵŶƚĂŝŶĂƌĐŚĞƌƐ͘ŽƌŐ  

ϳͬϰ /ŶĚĞƉĞŶĚĞŶĐĞ��ĂǇ ,ĂƉƉǇ�ϰƚŚ�ŽĨ�:ƵůǇ      

ϳͬϵ-ϳͬϭϬ DŽũĂǀĞ��ƌĐŚĞƌƐ ϯ��Ăƚ�DŽƵŶƚĂŝŶ�,ŝŐŚ zĞƐ ϲϬ Ϯ   

ϳͬϭϲ ZŝǀĞƌƐŝĚĞ��ƌĐŚĞƌƐ ZĂĐĐŽŽŶ�^ŚŽŽƚ�ϯ-� hŶDƌŬĚ ϮϬ ϭ ^�dhZ��z�E/',d�^,KKdͬ^d�Zd^��d��h^< 
 

ϳͬϭϳ Dƚ͘�DĂĚŽŶŶĂ��ŽǁͲŵĞŶ �ƵŐ�^ŚŽŽƚ�ϯ-� DĂƌŬĞĚ ϰϮ Ϯ ϰϬϴ-ϴϰϮ-ϳϳϯϯ  

ϳͬϮϰ WĂƌĂĚŝƐĞ��ŽǁŚƵŶƚĞƌƐ ^ƵŵŵĞƌ�^ĂĨĂƌŝ�,ƵŶƚĞƌ�ZŽƵŶĚ DĂƌŬĞĚ ϰϮ Ϯ ϱϯϬ-ϯϮϳ-ϳϴϬϬ  

�ĂƚĞ �ůƵď �ǀĞŶƚ DĂƌŬĞĚ dĂƌŐĞƚƐ �ƌƌŽǁƐ �ĚĚů dĞůĞ 


