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0RQGD\��)HEUXDU\���� 
+&(�([HFXWLYH�%RDUG�&RQIHUHQFH�&DOO��������DP—1RRQ�� 
$JHQGD�DQG�LQIRUPDWLRQ�WR�EH�PDLOHG�WR�%RDUG�0HPEHUV 
 
0RQGD\��0DUFK���� 
+&(�([HFXWLYH�%RDUG�&RQIHUHQFH�&DOO��������DP—1RRQ� 
$JHQGD�DQG�LQIRUPDWLRQ�WR�EH�PDLOHG�WR�%RDUG�0HPEHUV 
 
0RQGD\��0DUFK����6SHFLDO�,QWHUHVW�0HHWLQJ�� 
³%XWWHUIOLHV��6\PEROV�RI�/LIH�DQG�+RSH´�FDQFHOOHG�WR�EH�
UHVFKHGXOHG�DV�D�SDUW�RI�WKH�6SULQJ�$QQXDO�0HHWLQJ��0DUFK�/HVVRQ�
LQFOXGHG�LQ�WKLV�$&&(17�³5HVSRQGLQJ�WR�&RORU�DV�:H�$JH´ 
 
$SULO��� 
$&&(17�$UWLFOHV�GXH�WR�([WHQVLRQ�2IILFH��
VHQG�WR�+&(�6HFUHWDU\�SULRU�WR�$SULO��� 
 
6XQGD\��$SULO��� 
,QWHUQDWLRQDO�'D\�'LQQHU�DQG�3URJUDP�RQ�
7UDYHO�WR�WKH�1HWKHUODQGV�SRVWSRQHG� 
 
0RQGD\��$SULO���� 
+&(�([HFXWLYH�%RDUG�0HHWLQJ�-�IRUPDW�7R�%H�'HWHUPLQHG 
 
&HQWUDO�'LVWULFW�+&(�0HHWLQJ���3RVWSRQHG�XQWLO�-XQH 
 
6$9(�WKH�'$7(6� 
 

1HZ�/RQGRQ�)DOO�)HVW�+&(�)XQGUDLVLQJ�(YHQW 
6DWXUGD\��6HSWHPEHU����������������DP�WR������SP 
 

)DOO�/HDUQ-,Q�ZLWK�:DXSDFD�DQG�6KDZDQR�&RXQWLHV 
7KXUVGD\��2FWREHU����������������DP�WR������SP 
1DYDULQR�1DWXUH�&HQWHU 

 
0DUFK���$SULO����� 

:DXSDFD�&RXQW\�$VVRFLDWLRQ�IRU�+RPH�DQG�&RPPXQLW\�(GXFDWLRQ 
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+HOOR�+&(�)ULHQGV�DQG�+DSS\�:LQWHU�DQG�+DSS\�(DUO\�6SULQJ� 

,�KRSH�\RX�KDYH�KDG�WKH�RSSRUWXQLW\�WR�REWDLQ�WKH�&RYLG���
9DFFLQH�6KRW��<RX�PD\�KDYH�KDG�WR�VHFXUH�DQ�DSSRLQWPHQW�DQG�
WUDYHO�D�GLVWDQFH�WR�UHFHLYH�WKH�YDFFLQH��7KH�FORVHVW�IDFLOLWLHV�IRU�
PH�ZHUH�LQ�*UHHQ�%D\�DQG�$SSOHWRQ��� 

7KLV�LV�DOZD\V�WKH�TXHVWLRQDEOH�WLPH�RI�\HDU---DOO�VRUWV�RI�ZHDWKHU�
FRPLQJ�RXU�ZD\��-XVW�ZKHQ�\RX�SXW�DQ�RXWGRRU�SODQ�LQWR�SODFH��
ZH�DUH�JLYHQ�FROG�ZLQGV�DQG�PHDVXUDEOH�VQRZ��2U--WKDW�DZIXO�
IUHH]LQJ�UDLQ��� 

5LJKW�QRZ�,�DP�WU\LQJ�WR�SODQ�DKHDG�IRU�P\�JDUGHQ�VSDFHV��,�KDYH�
OHDUQHG�WR�PDS�RXW�P\�JDUGHQ�VSDFHV�ZLWK�SLFWXUHV�DQG�GLDJUDPV�
VR�,�UHPHPEHU�IURP�\HDU�WR�\HDU�ZKDW�ZRUNV�ZHOO�DQG�LQ�ZKLFK�
VSRW��,�JURZ�WKH�VDOVD�JDUGHQ�YHJHWDEOHV�LQ�DOO�VRUWV�RI�FRQWDLQHUV���
,�KDYH�VHYHUDO�KHUE�JDUGHQ�DUHDV�WKDW�DUH�DOVR�JURZLQJ�LQ�DOO�NLQGV�
RI�SRWV��0\�XSSHU�GHFNV�KRVW�SRWV�RI�WRPDWRHV��ODYHQGHU��HJJ�
SODQW��SHSSHUV��DQG�VFHQWHG�-DVPLQH��&UHDWLYH�JDUGHQLQJ�LV�NH\�LQ�
P\�\DUG��,�KDYH�DOO�VRUWV�RI�YDULDEOHV�WR�FRQVLGHU�ZKHQ�SODQWLQJ�
YHJHWDEOHV��KHUEV��DQG�IORZHUV��DFLGLF�VRLO��WRQV�RI�SLQH�QHHGOHV��
VWHHS�KLOOV��IXOO�VXQ--IXOO�VKDGH��SDUWLDO�VXQ--SDUWLDO�VKDGH��DQG�D�
PXOWLWXGH�RI�WDOO�HOGHUO\�WUHHV��$OO�RI�WKLV�PDNHV�JDUGHQLQJ�IXQ��
LQWHUHVWLQJ��DQG�FKDOOHQJLQJ� 

7KH�:DXSDFD�&RXQW\�+&(�%RDUG�KDV�EHHQ�PHHWLQJ�YLD�WKH�
WHOHSKRQH�:LV/LQH��%H�DVVXUHG��WKH�WHDP�LV�NHHSLQJ�EXVLQHVV�
JRLQJ�IRU�WKH�FRXQW\��7KH�%RDUG�KDV�UHFHQWO\�XSGDWHG�DOO�WKH�MRE�
GHVFULSWLRQV�VR�WKDW�WKH\�DUH�DOLJQHG�ZLWK�GXWLHV�RI�WKH�:$+&(�
VWDWH�ERDUG�RIILFHUV��&XUUHQWO\��WKH�%RDUG�LV�XQGHUJRLQJ�WKH�WDVN�
RI�XSGDWLQJ�DQG�UHYLVLQJ�ERWK�WKH�6WDQGLQJ�5XOHV�DQG�WKH� 
%\-/DZV��,QIRUPDWLRQ�ZLOO�EH�SUHVHQWHG�WR�WKH�PHPEHUVKLS�DW�WKH�
0D\�6SULQJ�&RXQW\�%XVLQHVV�0HHWLQJ� 

,W�KDV�EHHQ�GHFLGHG�E\�WKH�+&(�%RDUG�QRW�WR�RIIHU�
VFKRODUVKLSV�WR�JUDGXDWLQJ������KLJK�VFKRRO�
VHQLRUV��'XH�WR�XQFHUWDLQ�WLPHV�DQG�IXQGLQJ�
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UHVWULFWLRQV��WKH�%RDUG�GHFLGHG�WR�ZDLW�XQWLO������WR�UHVXPH�
RIIHULQJ�RXU�VFKRODUVKLSV�WR�JUDGXDWLQJ�VWXGHQWV��� 
 
7KH�:$+&(�6WDWH�%RDUG�KDV�EHHQ�PHHWLQJ�UHJXODUO\�E\�=RRP���
3ODQV�DUH�SURFHHGLQJ�IRU�WKH�IDOO�FRQIHUHQFH�VFKHGXOHG�IRU�
6HSWHPEHU���-���������LQ�6WHYHQV�3RLQW��7KH�VWDWH�ERDUG�GHFLGHG�
WR�SURYLGH�D����JLIW�FHUWLILFDWH�WR�VSHQG�DW�WKH�0DUNHW�3ODFH�IRU�DOO�
FRQIHUHQFH�DWWHQGHHV��$QG��WKH\�DUH�DOVR�SURYLGLQJ���VFKRODUVKLSV
---RQH�IRU�HDFK�GLVWULFW--IRU�D�PHPEHU�WR�DWWHQG�WKH�FRQIHUHQFH��
$V�SDUW�RI�&HQWUDO�'LVWULFW��:DXSDFD�&RXQW\�LV�LQYROYHG�LQ�WKH�
SODQQLQJ�DQG�LPSOHPHQWLQJ�RI�WKH�FRQIHUHQFH��:H�ZLOO�EH�KHDULQJ�
DERXW�RXU��GXWLHV��DV�ZH�JHW�FORVHU�WR�0D\�-XQH��,�HQFRXUDJH�DOO�
PHPEHUV�WR�VD\��\HV��WR�KHOSLQJ�RXW�DQG��\HV��WR�DWWHQGLQJ�WKH�
FRQIHUHQFH��� 
 
$W�WKH�VWDWH�FRQIHUHQFH��,�ZLOO�EH�SUHVHQWLQJ�D�VHFWLRQDO�WLWOHG�
�/HW
V�'DQFH�RQ�%URDGZD\���:H�ZLOO�EH�GDQFLQJ�VHDWHG�LQ�FKDLUV�
XVLQJ�XPEUHOODV��KDWV��FDQHV��OLJKWV��VFDUYHV�DQG�VXFK����RI�FRXUVH�
LI�\RX�FKRRVH�WR�VWDQG�LQVWHDG�RI�VLW��WKDW�LV�ILQH�WRR��-XVW�D�IXQ�
VHFWLRQDO�SURPRWLQJ�ZHOOQHVV� 
 
6WD\�VDIH--VWD\�ZHOO� 
 
/\QQ�0DUFNV 
:DXSDFD�&RXQW\�+&(�3UHVLGHQW 

 
:,6&216,1�%22.:2506 

 
)RU�WKH�VDIHW\�RI�RXU�YROXQWHHU�UHDGHUV��WKH�FKLOGUHQ��DQG�WKH�VWDII�
DW�RXU�WKUHH�:DXSDFD�&RXQW\�+HDG�6WDUW�VLWHV��ZH�DUH�QRW�DEOH�WR�
YLVLW�FODVVURRPV�DQG�UHDG�DQG�VKDUH�VWRULHV��$IWHU�WDONLQJ�ZLWK�WKH�
OHDGHUV�IURP�WKHVH�+HDG�6WDUW�IDFLOLWLHV��LW�DSSHDUV�WKDW�ZH�PD\�
QRW�EH�DEOH�WR�UHDG�DW�DOO�IRU�WKH�UHPDLQGHU�RI�WKH�VFKRRO�\HDU��,�
ZLOO�NHHS�FKHFNLQJ�EDFN�DQG�NHHS�\RX�SRVWHG� 
 
7KH�+HDG�6WDUW�WHDFKHUV�ZLOO�FRQWLQXH�WR�UHDG�WKH�
PRQWKO\�VWRULHV��VKDUH�WKH�VWRULHV�RQ�<RX7XEH��DQG�
VHQG�WKH�DFWLYLW\�VKHHWV�DQG�ERRNV�KRPH�WR�IDPLOLHV��
7KLV�ZD\�WKH�FKLOGUHQ�VWLOO�H[SHULHQFH�WKH�ERRNV�DQG�
UHFHLYH�WKHLU�RZQ�VSHFLDO�ERRN�WR�WDNH�KRPH�IRU�WKHLU�
IDPLO\�OLEUDU\� 
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7KH�:LVFRQVLQ�%RRNZRUP�HDUO\�UHDGLQJ�SURJUDP�GLG�UHFHLYH�
�������IURP�WKH�$QWKRQ\�)DPLO\�)RXQGDWLRQ�WR�VXSSRUW�RXU�
LQLWLDWLYH��$QG��,�ZDV�QRWLILHG�IURP�WKH�&OLQWRQYLOOH�8QLWHG�:D\�
WKDW�RXU�JUDQW�IXQGLQJ�IRU�����-�����ERRNV�LV�������� 
 

)520�7+(�75($685(5�� 
23325781,7<�$9$,/$%/( 

 
:DXSDFD�&RXQW\�LV�ORRNLQJ�IRU�VRPHRQH�WR�ILOO�WKH�7UHDVXUHU�
3RVLWLRQ� 
 
6LQFH�,�KDYH�KHOG�WKH�SRVLWLRQ�RI�:DXSDFD�&RXQW\�+&(�7UHDVXUHU�
IRU���FRQVHFXWLYH��-\HDU�WHUPV�DV�ZHOO�DV�FRPSOHWLQJ�D�SDUWLDO�
WHUP�LW�LV�WLPH�IRU�PH�WR�VWHS�GRZQ��7KH�FXUUHQW�WHUP�HQGHG�
-DQXDU\��VW������� 
 
7KLV�LV�\RXU�FKDQFH�WR�EHFRPH�PRUH�LQYROYHG�LQ�WKLV�JUHDW�
RUJDQL]DWLRQ�DQG�OHDUQ�DERXW�WKH�LPSRUWDQW�ZRUN�+&(�GRHV�LQ�WKH�
FRPPXQLW\�DQG�DV�ZHOO�DV�SURJUDPV�WKDW�DUH�RIIHUHG�DQG�WKH�PDQ\�
IHOORZVKLS�RSSRUWXQLWLHV�WKDW�DUH�DYDLODEOH��� 
�� 
,�DP�KDSS\�WR�DVVLVW�ZKRHYHU�ZRXOG�EH�LQWHUHVWHG�VR�SOHDVH�GR�QRW�
KHVLWDWH�WR�FRQVLGHU�WKLV�SRVLWLRQ��7KH�UHFRUGV�DUH�LQ�WKH�4XLFNHQ�
SURJUDP�WKDW�LV�RZQHG�E\�WKH�FRXQW\��7KLV�FDQ�EH�LQVWDOOHG�RQ�
\RXU�FRPSXWHU��+RZHYHU�LI�\RX�KDYH�DQRWKHU�SURJUDP�SUHIHUHQFH�
\RX�FRXOG�VHW�WKLV�XS�KRZHYHU�\RX�ZRXOG�ZLVK�� 
 
,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�KDV�PDGH�WKH�MRE�HDV\�DQG�
HQMR\DEOH� 

a-XG\�/RQJ��7UHDVXUHU—:DXSDFD�&RXQW\�+&(� 
 

+&(�,17(51$7,21$/�'$<�3267321(' 
 
:KLOH�ZH�KDG�WKH�%HDU�&UHHN�7RZQ�
+DOO�UHVHUYHG�IRU�$SULO����DQG�RXU�
VSHDNHU��0DU\�+DQGULFK��KROGLQJ�WKH�
GDWH�LW�GRHV�QRW�VHHP�VDIH�IRU�XV�WR�KRVW�
WKH�,QWHUQDWLRQDO�'D\�HYHQW�IHDWXULQJ�
WKH�1HWKHUODQGV��:H�KDG�KRSHG�WKH�
YDFFLQDWLRQ�SURFHVV�ZRXOG�EH�ZHOO�



 

ϱ 

XQGHUZD\�JLYLQJ�XV�WLPH�E\�$SULO�WR�KDYH�EXLOW�XS�VRPH�
LPPXQLW\��:H�DOVR�ZHUH�WU\LQJ�WR�JHW�JXLGDQFH�RQ�KRZ�WR�VDIHO\�
RIIHU�D�EXIIHW�RI�WUDGLWLRQDO�'XWFK�IRRGV��6R��KHUH�ZH�DUH��
SRVWSRQLQJ�WKH�,QWHUQDWLRQDO�'D\�IRU�WKH�VHFRQG�WLPH���:H�DUH�VDG�
WR�KDYH�WR�GR�WKLV�EXW�KHDOWK�DQG�VDIHW\�KDYH�WR�JXLGH�RXU�
GHFLVLRQV��� 

a�.DUHQ�6WXKU��,QWHUQDWLRQDO�&KDLU 
 

/($51,1*�352*5$06�)25�+&( 
 
'XH�WR�WKH�&RURQD�9LUXV�RXU�ILUVW�WZR�SURJUDPV�RI�WKLV�\HDU�ZHUH�
GRQH�DV�³/HDUQ�2Q�<RXU�2ZQ´�OHVVRQV��-DQXDU\�ZDV�³1XWULWLRXV�
1XWV�DQG�6HHGV´���)HEUXDU\�ZDV�³/LJKWHQ�8S�<RXU�+HDUW�–�/HW¶V�
7DON�6WUHVV´��7KHVH�ZHUH�LQFOXGHG�LQ�WKH�-DQXDU\-)HEUXDU\�LVVXH�
RI�$&&(17�� 
 
:H�ZLOO�EH�SRVWSRQLQJ�WKH�0DUFK� 
IDFH-WR-IDFH�OHVVRQ�RQ�
³%XWWHUIOLHV��6\PEROV�RI�/LIH�DQG�
+RSH´�DQG�ZLOO�PDNH�LW�WKH�
HGXFDWLRQDO�SURJUDP�DW�RXU�6SULQJ�
$QQXDO�0HHWLQJ��6R�WKH�0DUFK�
OHVVRQ�³5HVSRQGLQJ�WR�&RORU�DV�
:H�$JH´�LV�EHLQJ�DGGHG�DV�D�
IHDWXUH�LQ�WKLV�LVVXH�RI�WKH�QHZVOHWWHU� 
 
+RSHIXOO\��HYHU\RQH�LV�EXV\�VDYLQJ�SODVWLF�FDSV�DQG�OLGV�DV�RQH�RI�
RXU�FDUU\-RYHU�SURMHFWV�IURP�ODVW�\HDU��,QFOXGHG�LQ�WKLV�$&&(17�
LV�D�YLVXDO�GLVSOD\�RI�WKH�DFWXDO�REMHFWV�ZH�DUH�FROOHFWLQJ��
5HPHPEHU�WKH�SODVWLF�LWHPV�DUH�JRLQJ�WRZDUG�WKH�VFKRROV�EHLQJ�
DEOH�WR�JHW���ODUJH�SODVWLF�EHQFKHV��(DFK�EHQFK�WDNHV�����SRXQGV�
RI�PHOWHG�SODVWLF�SLHFHV� 
 
2WKHU�LWHPV�ZH�DUH�VDYLQJ�DUH�VWDPSV��DOXPLQXP�WDEV��FDOHQGDU�
SDJHV��XVHG�JUHHWLQJ�FDUGV�DQG�LWHPV�IRU�WKH�+XPDQH�6RFLHW\� 
$W�WKH�ODVW�([HFXWLYH�%RDUG�PHHWLQJ�LW�ZDV�DSSURYHG�WR�KDYH�RXU�
1HZ�/RQGRQ�)DOO�)HVWLYDO�)XQGUDLVHU�WKLV�IDOO��:H�ZLOO�EH�VHUYLQJ�
RXU�QRZ-IDPRXV�FUHDP�SXIIV�DQG�KDYLQJ�RWKHU�KDQGFUDIWV�DQG�
ERRNV�DYDLODEOH�IRU�VDOH��3URFHHGV�ZRXOG�JR�WRZDUGV�RXU�
6FKRODUVKLS�)XQG�� 

a�'RULV�%XGZLW��3URJUDP�&KDLU 
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,�KDYH�VWDUWHG�D�QHZ�+LVWRULDQ�%RRN�IRU�WKLV�\HDU��,�ZLOO�KDYH�WKH�
����-�����ERRN�UHDG\�IRU�WKH�:DXSDFD�&RXQW\�+&(�GLVSOD\�DW�
WKH�6WDWH�&RQYHQWLRQ�LQ�6WHYHQV�3RLQW��,I�\RX�KDYH�SLFWXUHV�RU�
QHZVSDSHU�ZULWH-XSV�RI�FOXE�RU�LQGLYLGXDO�DFWLYLWLHV�SOHDVH�
IRUZDUG�D�FRS\�WR�PH�VR�,�FDQ�LQFOXGH�LW�LQ�RXU�SHUPDQHQW�UHFRUGV� 

 

a'RULV�%XGZLW��+LVWRULDQ 
 

&8/785$/�$576�83'$7( 
 
,�KDYH�QRW�GRQH�DQ\WKLQJ�DV�IDU�DV�D�&XOWXUDO�$UWV�'D\�EHFDXVH�
,
P�QRW�VXUH�DERXW�D�WLPH�RI�\HDU�WR�KDYH�LW��8QWLO�WKH�YLUXV�GRHVQ
W�
FRQWURO�RXU�OLYHV��,
P�QRW�SODQQLQJ�DQ\WKLQJ� 
 
,�ZLOO�HQFRXUDJH�HYHU\RQH�WR�ZRUN�RQ�\RXU�
&XOWXUDO�$UWV�SURMHFWV�� 
 
$�FRS\�RI�WKH�&XOWXUDO�$UWV�(QWU\�)RUP�LV�
LQFOXGHG�ZLWK�WKLV�LVVXH�RI�$&&(17��:H�
FDQ�ZRUN�VRPHWKLQJ�RXW�DV�WR�WKH�MXGJLQJ�
ZKHQ�ZH�NQRZ�PRUH�DERXW�6SULQJ�0HHWLQJ��
%H\RQG�WKDW��ZH�ZLOO�MXVW�ZDLW�DQG�VHH�  
 
7KDW
V�DOO�XQOHVV�VRPHRQH�FDQ�DGG�VRPH�
LGHDV��:H�DUH�DOZD\V�RSHQ�WR�WKDW��7KDQNV� 

 
a0DU\�)HQVNH�DQG�6KDURQ�:HSQHU 

 
&20081,7<�127(6�2)�7+$1.6�

5(&(,9('� 
 
:H\PRQW�)RRG�3DQWU\��:H\DXZHJD�:, 
'HFHPEHU��������� 
7KH�%RDUG�RI�'LUHFWRUV�DQG�YROXQWHHUV�RI�WKH�:H\PRQW�)RRG�
3DQWU\�ZLVK�WR�WKDQN�\RX�IRU�\RXU�JHQHURXV�GRQDWLRQ�RI�KDWV��
PLWWHQV�DQG�VFDUYHV��<RXU�WKRXJKWIXOQHVV�LV�JUHDWO\�DSSUHFLDWHG���
:LVKLQJ�\RX�WKH�EULJKWHVW�RI�KROLGD\V�WR�WKH�GHDUHVW�RI�IULHQGV� 
&DUULH�.RO]��3DQWU\�6HFUHWDU\ 
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:DXSDFD�&RXQW\�+HDG�6WDUW�+RPHEDVHG�3URJUDP 
'HFHPEHU��������� 
'HDU�+&(� 
7KDQN�\RX�IRU�\RXU�NLQG�DQG�JHQHURXV�
GRQDWLRQ�RI�KDWV��PLWWHQV� 
DQG�VFDUYHV�IRU�RXU�IDPLOLHV�DW�+HDG�6WDUW���
7KDQN�\RX�IRU�\RXU�WLPH��� 
7KLV�QRWH�ZDV�DFFRPSDQLHG�E\�D�GR]HQ�KDQG-FRORUHG�ELJ�PLWWHQV�
E\�WKH�WKUHH-\HDU�ROGV�LQ�WKH�+RPHEDVHG�+HDGVWDUW�3URJUDP�ZLWK�
WKLV�QRWH�IURP�D�SDUHQW�³'HDU�+&(�–�7KDQN�\RX�IRU�WKH�ZDUP�KDW��
PLWWHQV�DQG�VFDUI���,��KHDUW�V\PERO��ORYH�WKHP� 
 
:LVFRQVLQ�'HSDUWPHQW�RI�&RUUHFWLRQV��2VKNRVK�&RUUHFWLRQDO�
,QVWLWXWLRQ 
1RYHPEHU��������� 
'HDU�:DXSDFD�&RXQW\�$VVRFLDWLRQ�IRU� 
+RPH�DQG�&RPPXQLW\�(GXFDWLRQ� 
7KH�2VKNRVK�&RUUHFWLRQDO�.QLWWLQJ�3URJUDP�KDV�VWDUWHG�WR�UHFHLYH�
UHTXHVWV�IURP�FRPPXQLW\�RUJDQL]DWLRQV�IRU�+DWV��6FDUYHV�DQG�
0LWWHQV�FRPSOHWHG�E\�RXU�SHUVRQV�LQ�RXU�FDUH��'XH�WR�&29,'�
EHLQJ�SUHVHQW�LQ�RXU�FRPPXQLW\�DQG�ZLWKLQ�RXU�LQVWLWXWLRQ��ZH�DUH�
XQDEOH�WR�PHHW�\RXU�UHTXHVW�DW�WKLV�WLPH��:H�ZRXOG�OLNH�WR�RIIHU�
����VHWV�DW�WKLV�WLPH�LQVWHDG�RI�WKH�UHTXHVWHG�����VHWV��7KH�
.QLWWLQJ�3URJUDP�SDUWLFLSDQWV�FRQWLQXH�WR�PDNH�KDWV��VFDUYHV�DQG�
PLWWHQV�DV�RSHUDWLRQV�DOORZ�DQG�ZLOO�OHW�\RX�NQRZ�ZKHQ�ZH�FDQ�
PHHW�\RXU�IXOO�UHTXHVW� 
6LQFHUHO\� 
.DWKHULQH�6DEHO��&RUUHFWLRQV�8QLW�6XSHUYLVRU 
 
7RPRUURZ¶V�&KLOGUHQ��:DXSDFD 
'HDU�+&(�/DGLHV� 
&RXOGQ¶W�EHOLHYH�ZLWK�DOO�WKH�RXWUDJHRXV�XSV�DQG�GRZQV�RI������
\RX�ZRQGHUIXO�ODGLHV�UHPHPEHUHG�RXU�FKLOGUHQ��7KH�FROG�ZHDWKHU�
LV�MXVW�VWDUWLQJ�DQG�WKH�ZRQGHUIXO�KDWV��
VFDUYHV�DQG�PLWWHQV�ZLOO�PDNH�SOD\LQJ�
RXWGRRUV�D�ORW�PRUH�IXQ��<RXU�FRQWLQXHG�
VXSSRUW�DQG�NLQGQHVV�IRU�WKH�FKLOGUHQ�DW�
7RPRUURZ¶V�&KLOGUHQ�LV�DOZD\V�
DSSUHFLDWHG� 
6LQFHUHO\� 
6XH�6ODE\��%XVLQHVV�$VVLVWDQW 
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:DXSDFD�&RXQW\�3XEOLF�+HDOWK��:DXSDFD�&RXQW\�'HSW��RI�
+HDOWK�DQG�+XPDQ�6HUYLFH� 
�:,&��%LUWK�WR�7KUHH��+HDOWK\�%HJLQQLQJV�+RPH�9LVLW�
3URJUDP��(DUO\�,QWHUYHQWLRQ�3URJUDPV� 
'HDU�:DXSDFD�&RXQW\�$VVRFLDWLRQ�IRU�+RPH�DQG�&RPPXQLW\�
(GXFDWLRQ��+&(� 
7KDQN�\RX�VR�PXFK�IRU�WKH�GRQDWLRQ�RI�ZLQWHU�LWHPV��7KH�KDWV�� 
PLWWHQV��DQG�VFDUYHV�ZLOO�NHHS�VR�PDQ\�FKLOGUHQ�ZDUP�DQG�
VQXJJO\�WKLV�ZLQWHU��7KDQN�\RX�IRU�\RXU�WKRXJKWIXOQHVV�DQG�IRU�
DOO�RI�\RXU�WLPH�VSHQW�RQ�PDNLQJ�WKHVH�JLIWV��:H�WUXO\�DSSUHFLDWH�
\RX� 
 
1HZ�/RQGRQ�+HDGVWDUW 
7KDQN�<RX�IRU�.HHSLQJ�8V�:DUP�ZLWK�
<RXU�*HQHURXV�*LIW���7KDQN�\RX�IRU�WKH�
KDWV��PLWWHQV�DQG�VFDUYHV��7KH�NLGV�JRW�WR�
SLFN�ZKLFK�VHW�WKH\�ZDQWHG��+HUH�DUH�
KDQGPDGH�SLFWXUHV�IURP�HDFK�FKLOG��:H�KRSH�\RX�HQMR\�WKHP��
7KDQNV�DJDLQ�IURP�WKH���\HDU�FODVVURRP���:DXSDFD�+HDGVWDUW� 
 
0DQDZD�$UHD�&RPPXQLW\�)RRG�3DQWU\ 
-DQXDU\�������� 
$�1RWH�WR�7KDQN�<RX� 
7KDQN�<RX�IRU�WKH�ZRQGHUIXO��ZDUP��EHDXWLIXO�KDWV��PLWWHQV�DQG�
VFDUYHV���7KH\�ZHUH�SXW�LQ�RXU�IDPL\�&KULVWPDV�EDVNHWV�DQG�ZHUH�
JUHDWO\�ZHOFRPHG���:H�DUH�VXUH�WKH\�DUH�NHHSLQJ�PDQ\�FKLOGUHQ�
ZDUP�WKLV�ZLQWHU���7KDQN�\RX�IRU�\RXU�WKRXJKWIXOQHVV�DQG�VWD\�
VDIH���%OHVV�<RX«� 
 
 

 
 

&RUUHFWLRQ�WR������3URJUDP�%RRNOHW 
 
3OHDVH�PDNH�WKH�IROORZLQJ�FKDQJH�LQ�\RXU������+&(�3URJUDP�
%RRNOHW��$SRORJLHV�IRU�WKLV�HUURU�� 

 
)RU�&KDW�µ1�&KHZ¶V�3UHVLGHQW��-HDQQH�7HOORFN�� 
KHU�SKRQH�QXPEHU�LV�����-���-����� 

 



 

ϵ 

)$5(:(//�'($5�+&(�)5,(1' 
 

&\QWKLD�5XWK�/RQJ�RI�
:DXSDFD��:,��ZDV�
ZHOFRPHG�LQWR�WKH�
NLQJGRP�RI�+HDYHQ�RQ�
-DQXDU\����������
VXUURXQGHG�E\�IDPLO\��
6KH�SDVVHG�DZD\�IURP�
FRPSOLFDWLRQV�RI�
3DUNLQVRQ
V�GLVHDVH��6KH�
OHDYHV�KHU�KXVEDQG�RI�
RYHU����\HDUV��'RQ��
IDPLO\�DQG�IULHQGV� 
 
6KH�ZDV�ERUQ�RQ�
6HSWHPEHU����������LQ�
6FDQGLQDYLD��:LVFRQVLQ�

DQG�JUDGXDWHG�IURP�WKH�3HWHUVRQ�0LOO�RQH-URRP�VFKRROKRXVH�
DQG�6FDQGLQDYLD�+LJK�6FKRRO�EHIRUH�DWWHQGLQJ�8:-6WRXW�WR�
EHFRPH�D�WHDFKHU��&LQG\�ZDV�D�WHDFKHU�IRU�RYHU����\HDUV��
PRVWO\�WHDFKLQJ�+RPH�(FRQRPLFV�DW�:H\DXZHJD-)UHPRQW�
+LJK�6FKRRO��&LQG\�ZDV�D�QDWXUDO�DW�VKDULQJ�NQRZOHGJH�DQG�
PDNLQJ�OHDUQLQJ�IXQ��6KH�FDUULHG�WKLV�ORYH�RI�OHDUQLQJ�WR�
:DXSDFD�&RXQW\�+&(��VHUYLQJ�DV�3URJUDP�&KDLU�IRU�VHYHUDO�
WHUPV�DQG�FOXE��&HQWHU�DQG�&RXQW\�OHDGHUVKLS�SRVLWLRQV� 
 
$ORQJ�ZLWK�VSHQGLQJ�WLPH�ZLWK�IDPLO\��&LQG\�HQMR\HG�
JDUGHQLQJ��FRRNLQJ��VHZLQJ��GRLQJ�SX]]OHV��WUDYHOLQJ��
ZDWFKLQJ�:LVFRQVLQ�VSRUWV��DQG�KHOSLQJ�RWKHUV��6KH�ZDV�D� 
�-+�PHPEHU�DQG�OHDGHU�IRU�PDQ\�\HDUV��6KH�ZDV�DFWLYHO\�
LQYROYHG�LQ�KHU�ORFDO�+RPHPDNHUV�JURXS��7KLQN�<RXQJ�IRU�
���\HDUV��&\QWKLD�DOVR�LPSDFWHG�PDQ\�\RXWK�LQ�WKH�DUHD�E\�
VHUYLQJ�RQ�WKH�)R[�9DOOH\�7HFKQLFDO�&ROOHJH�%RDUG�RI�
'LUHFWRUV�IRU�PDQ\�\HDUV��&LQG\�ZDV�DFWLYHO\�LQYROYHG�LQ�
WKHLU�FKXUFK��6W��-RKQ
V�/XWKHUDQ�&KXUFK�RI�:H\DXZHJD�DQG�
FKDLUHG�WKH�YHU\�VXFFHVVIXO�6SULQJ�/XQFKHRQV�ZKHUH�WKH�
JXHVWV�ZHUH�VHUYHG�E\�WKH�PHQ�RI�WKH�FRQJUHJDWLRQ��� 
 



 

ϭϬ 

0$5&+�/(6621 
 

5HVSRQGLQJ�WR�&RORU�DV�:H�$JH 
 
7KLV�PDWHULDO�LV�DGDSWHG�IURP�3XUGXH�([WHQVLRQ�DQG�WKH�,QGLDQD�
([WHQVLRQ�+RPHPDNHU¶V�$VVRFLDWLRQ���7KH�FRORUV�ZH�FKRRVH�WR�
GHFRUDWH�RXU�KRPHV�RU�ZHDU�DIIHFWV�ZKDW�ZH�DSSHDU�WR�VHH��RXU�
HPRWLRQV�DQG�HYHQ�RXU�VDIHW\� 

 
&RORU�LV�WKH�ILUVW�WKLQJ�ZH�QRWLFH�DERXW�VRPHWKLQJ���7KH�
VKDSH�RI�WKH�WKLQJ�LV�WKH�VHFRQG���:H�XVH�FRORU�WR�LGHQWLI\�
DQG�JURXS�WKLQJV��:H�PDNH�EX\LQJ�GHFLVLRQV�EDVHG�RQ�
FRORU��:H�ZHDU�WKH�FRORUV�RI�RXU�PHPEHUVKLSV��)RU�

H[DPSOH��+DUOH\�'DYLGVRQ�RZQHUV�DUH�PRVW�RIWHQ�JDUEHG�LQ�D�
XQLIRUP�RI�D�EODFN�YHVW�DQG�EOXH�MHDQV��DQG 8QLWHG�6WDWHV�0DULQHV�
DUH SURXG�WR�ZHDU�WKHLU LFRQLF�GUHVV�EOXHV���&RORU�XVHG�LQ�SDFNDJH�
GHVLJQ�FDQ�FKDQJH�WKH�SHUFHLYHG�YDOXH�RI�ZKDW¶V�LQVLGH��&RORU�FDQ�
FDXVH�D�SURGXFW�WR�VWDQG�RXW�IURP�LWV�FRPSHWLWRUV�RQ�VWRUH�VKHOYHV��
&RORU�KDV�WKH�DELOLW\�WR�FKDQJH�RXU�PRRG� 
 
:H�³6HH�FRORU´�ZKHQ�OLJKW�LQWHUDFWV�ZLWK�RXU�H\HV���&RORU�OLYHV�LQ�
WKH�EUDLQ��DQG�WKH�GRRUZD\�LV�WKH�UHWLQD�LQ�WKH�H\H��:LWKRXW�OLJKW��
ZH�FDQQRW�VHH�FRORU��,I�\RX�HYHU�KDG�\RXU�&RORUV�5HDG�LQ�WKH�
����¶V��6SULQJ��6XPPHU��)DOO��:LQWHU��LW�SUREDEO\�VXSSRUWHG�
FORWKLQJ�FRORU�FKRLFHV�\RX�ZHUH�DOUHDG\�PDNLQJ�EHFDXVH�\RXU�
³FRORUV´�PDGH�\RX�IHHO�KDSSLHU�DQG�PRUH�SRVLWLYH���(YHQ�LI�RXU�
KDLU�JHWV�JUD\HU��ZKHWKHU�\RX�KDYH�D�ZDUP�RU�FRRO�FRPSOH[LRQ�
GRHV�QRW�FKDQJH�RYHU�WLPH���<RXU�IDYRULWH�FRORUV�WR�ZHDU�UHPDLQ�
WKH�VDPH�RYHU�WLPH��EXW�KRZ�OLJKW�RU�GDUN�\RXU�FRORU�FKRLFH�GRHV�
YDU\�RYHU�WLPH� 
 
5HVSRQGLQJ�WR�&RORU 
7KHUH�LV�QR�FRORU�ZLWKRXW�OLJKW��/LJKW�TXDOLW\�LV�FRRO��&)/�
DQG IOXRUHVFHQW WXEHV���ZDUP��LQFDQGHVFHQW��RU�EDODQFHG��/('V���
7KH�TXDOLW\�RI�OLJKW�FDXVHV�XV�WR�IDYRU�D�FRORU�LQ�RQH�VLWXDWLRQ�DQG�
GLVOLNH�LW�LQ�DQRWKHU� 
 
5HVSRQVH�YDULHV�ZLWK�DJH�  :KDW�ZDV�\RXU�IDYRULWH�FRORU�DV�D�
FKLOG�PD\�QRW�EH�\RXU IDYRULWH QRZ�� 2XU�FRORU�SUHIHUHQFHV�ZLOO�
FKDQJH�DV�ZH�JURZ�DQG�JDLQ�OLIH�H[SHULHQFH���,Q�D�VWXG\�E\�-RH�
+DOORFN��FRORU�SUHIHUHQFHV�FKDQJH�RYHU�WLPH�� 



 

ϭϭ 

)DYRULWH�&RORU�E\  /HDVW�)DYRULWH�&RORU�E\� 
$JH�*URXS�LQ�86  $JH�*URXS 
 

�-���\HDUV�- %OXH��*UHHQ��  %URZQ��3XUSOH��2UDQJH�� 
 5HG��2UDQJH��:KLWH  <HOORZ 
 

��-���– %OXH��2UDQJH��  %URZQ��2UDQJH��<HOORZ�� 
 3XUSOH��*UHHQ��%ODFN  3XUSOH��*UH\��*UHHQ 
 

��-���– %OXH��3XUSOH��*UHHQ��  2UDQJH��%URZQ��3XUSOH�� 
 2UDQJH��5HG��%ODFN  <HOORZ��*UH\��:KLWH 
 

��-���–�%OXH��3XUSOH��<HOORZ��  2UDQJH��*UH\��*UHHQ�� 
 *UHHQ��%ODFN��5HG  %URZQ��3XUSOH��<HOORZ 
 

��-���–�%OXH��3XUSOH��<HOORZ��  *UH\��<HOORZ��%URZQ�� 
 2UDQJH��*UH\��%ODFN��5HG �� 3XUSOH��:KLWH 
 

����-� %OXH��:KLWH  2UDQJH��%URZQ��3XUSOH�� 
    %OXH 
     
&RORUV�KDYH�SRVLWLYH�DQG�QHJDWLYH�UHVSRQVHV��7KH�VDPH�FRORU �ZLOO�EH�
XVHG�LQ�RQH�VLWXDWLRQ�DQG�UHMHFWHG�LQ�DQRWKHU��7R�XVH�\HOORZ�DV�DQ�
H[DPSOH��LW�LV�FRQVLGHUHG�D�FKHHUIXO�FRORU��EXW�FDQ�DOVR�FDXVHV�DQ[LHW\� 
 
+HUH�LV�D�OLWWOH�H[HUFLVH�IRU�\RX� 7KH�QH[W�WLPH�\RX�DUH�LQ�\RXU JURFHU\�
VWRUH��WDNH�D�ORRN�DW�KRZ�FRORU�LV�XVHG�LQ�EUHDNIDVW�FHUHDO�SDFNDJLQJ��
:KDW�W\SHV�RI�FRORUV�DUH�XVHG�RQ�FHUHDOV�IRU�NLGV��DQG�ZKDW�FRORU�
VFKHPHV�GRPLQDWH�DGXOW�FHUHDO�SDFNDJLQJ"�)OLS�WKURXJK�D�VHHG�RU�
JDUGHQLQJ�FDWDORJ���:KDW�FRORUV�RI�IORZHUV�RU�VKUXEV�GUDZ�\RXU�H\H"��
:KHQ�GULYLQJ�WKURXJK�D�QHLJKERUKRRG�ZKLFK�KRXVH�FRORUV�DUH�PRVW�
DSSHDOLQJ�WR�\RX" 
 
:KDW�&RORUV�DUH�(DVLHU�IRU�6HQLRUV�WR�6HH" 
9LVLRQ \HOORZV ZLWK�DJH��2OGHU�H\HV�DUH�OHVV�DEOH�WR�GLVWLQJXLVK�WKH�
GLIIHUHQFH�EHWZHHQ EOXHV DQG JUHHQV��'R�QRW�OLPLW�\RXUVHOI�WR�FRORU �
FKRLFHV�WKDW�DUH�PRVWO\�EOXH� JUHHQ RU�DQRWKHU�³FRRO´�FRORU��:DUP�
FRORUV�OLNH�UHG�DQG�\HOORZ�PD\�EH�D�EHWWHU�FKRLFH� 
 
&RORU-YLVLRQ�SUREOHPV�LQ�WKH�EOXH-\HOORZ�VSHFWUXP�DIIHFWV����SHUFHQW�RI�
SHRSOH�LQ�WKHLU�PLG-��V��DQG�WKDW�SURSRUWLRQ�ULVHV�WR�WZR-WKLUGV�E\�WKH�WLPH�
SHRSOH�UHDFKHG�WKHLU�PLG-��V��7KH�SUREOHP�LV�QRW�IL[DEOH�ZLWK�JODVVHV���
)HZ�SHRSOH�KDYH�SUREOHPV�ZLWK�WKH�UHG-JUHHQ�VSHFWUXP���&DQ�ZH�UHVWRUH�
RXU�ROG�FRORU�YLVLRQ"�&DWDUDFW�VXUJHU\�FDQ�PDNH�PDMRU�GLIIHUHQFH�EHFDXVH�
LW�UHSODFHV�OHQVHV�LQ�WKH�H\HV��FOHDULQJ�DZD\�WKH�\HOORZLVK�ILOP�� 



 

ϭϮ 

&KDQJHV�LQ�FRORU�YLVLRQ�FDQ�DOVR�EH�D�VLJQ�RI�VLJQLILFDQW�PHGLFDO�SUREOHPV��
VXFK�DV GLDEHWHV���,I�\RX�QRWLFH�FKDQJHV�LQ�\RXU�FRORU�YLVLRQ��DQG�LW
V�
KDSSHQLQJ�UDSLGO\��WKDW�VKRXOG�EH�D�ZDUQLQJ�IODJ�IRU�\RX�WR�JHW�\RXU EORRG�
VXJDU WHVWHG�DQG�VHH�DQ�H\H�GRFWRU�WR�VHH�LI�\RX�KDYH�UHWLQDO�GDPDJH�� 
 
+RZ�'R�:H�5HVSRQG�WR�&RORU�LQ�(YHU\GD\�/LIH" 
&RORU FDQ�DIIHFW�RXU�HPRWLRQV�IHHOLQJV�DQG�HQHUJ\�OHYHOV��&RORUV�FDQ�
VWLPXODWH��VXSSUHVV��H[FLWH��FDOP�DQG�JHQHUDOO\�LQIOXHQFH�WKH�ZD\�ZH�
WKLQN��<RX�KDYH�SUREDEO\�KDG�WKH�H[SHULHQFH�RI�ZDONLQJ�LQWR�D�URRP�
DQG�QRW�IHHOLQJ�YHU\�FRPIRUWDEOH� 
 
��&RORUV�<RX�&DQ�8VH�WR�/LYHQ�8S�DQ�2OGHU�$GXOW¶V�+RPH 
 
� � �<H O ORZ  
:DUP�FRORUV�OLNH�\HOORZ�DQG�JROG�PDNH�VHQLRUV�IHHO�FRPIRUWDEOH�DQG�
VHFXUH��8VLQJ�D�VKDGH�RI�\HOORZ�LQ�D�VHQLRU¶V�KRPH�FDQ�FUHDWH�D�MR\IXO�
OLYLQJ�HQYLURQPHQW��UDLVH�DOHUWQHVV��DQG�LQVSLUH�FUHDWLYLW\��7U\�SDLQWLQJ�
WKH�ZDOOV�DQ�LQYLWLQJ�JROGHQ�VKDGH��RU�XVH�EULJKW�\HOORZ�DFFHQW�SLOORZV�
LQ�WKH�OLYLQJ�URRP�WR�FUHDWH�D�FR]\�DPELDQFH��'RQ¶W�JR�RYHUERDUG�ZLWK�
ZDUP��\HOORZ�VKDGHV��DV�PRQRFKURPDWLF�FRORU�SDOHWWHV�FDQ�PDNH�VHHLQJ�
GLIILFXOW�IRU�VHQLRUV�ZLWK�LPSDLUHG�YLVLRQ�  
 
� � �% OXH  
6WXGLHV�VXJJHVW�HOGHUO\�SHRSOH�WHQG�WR�JUDYLWDWH�WRZDUG�WKH�FRORU�EOXH��
7KLV�LVQ¶W�VXUSULVLQJ��DV�EOXH�LV�D�FDOPLQJ�FRORU�WKDW�FDQ�UHOLHYH�WHQVLRQ��
&KRRVH�D�FODVVLF�SDVWHO�VKDGH�RI�EOXH��DV�LW�FDQ�ILOO�D�URRP�ZLWK�D�
VRRWKLQJ�DWPRVSKHUH��/LJKW�FRORUV�FDQ�PDNH�URRPV�IHHO�ZLGHU�DQG�
FHLOLQJV�IHHO�KLJKHU��3DLQWLQJ�D�URRP�D�SDVWHO�EOXH�VKDGH�FDQ�PDNH�WKH�
OLYLQJ�VSDFH�IHHO�UHOD[LQJ�DQG�ZLGH�RSHQ��%X\LQJ�D�OLJKW�EOXH�VRID�RU�
EHGGLQJ�PD\�KDYH�D�VLPLODU�HIIHFW�  
 
� � �*UHHQ  
*UHHQ�LV�DQRWKHU�FRORU�WKDW�KDV�D�FDOPLQJ�HIIHFW�IRU�VHQLRUV��7KH�ULJKW�
VKDGH�RI�JUHHQ�FDQ�SURPRWH�KHDOLQJ��VHFXULW\��DQG�EDODQFH��$V�VHQLRUV�
WHQG�WR�ILQG�OLJKW�VKDGHV�PRUH�UHOD[LQJ�WKDQ�GDUNHU�FRORUV��FKRRVH�D�
WUDQTXLO��SDVWHO�JUHHQ�WKDW�HYRNHV�VFHQHV�RI�QDWXUH�DQG�EULJKWHU�VKDGHV�RI�
JUHHQ� 
 
� � �/DYHQGHU  
,I�\RX�OLNHV�SXUSOH�VKDGHV��FKRRVH�D�ULFK�ODYHQGHU�KXH��7KH�VKDGH�VKRXOG�
EH�OLJKW�HQRXJK�WR�FUHDWH�D�FDOPLQJ��PHGLWDWLYH�DWPRVSKHUH��EXW�GDUN�
HQRXJK�WKDW�DGXOWV�ZLWK�LPSDLUHG�YLVLRQ�FDQ�HQMR\�LW��/DYHQGHU��LV�



 

ϭϯ 

SHUIHFW�IRU�EHGURRPV��DQG�LW�SDLUV�ZHOO�ZLWK�GDUN�ZRRG�IXUQLWXUH�DQG�
FUHDP-FRORUHG�DFFHQWV��'RQ¶W�FUHDWH�FRORU�VFKHPHV�ZLWK�WRR�PXFK�
FRQWUDVW��DV�LW�FDQ�VWUDLQ�WKH�H\HV��,QVWHDG��FKRRVH�RQH�GHILQLQJ�FRORU��OLNH�
ODYHQGHU��WKHQ�VXUURXQG�LW�ZLWK�DSSHDOLQJ�QHXWUDO�VKDGHV�  
 
� � �2UDQJH  
2UDQJH�LV�D�GRPLQDQW�FRORU��DQG�LW�FDQ�EH�RYHUSRZHULQJ�ZKHQ�XVHG�RQ�
ZDOOV��+RZHYHU��LW¶V�D�FKHHUIXO��IULHQGO\�KXH��DQG�LW¶V�JUHDW�ZKHQ�XVHG�DV�
DQ�DFFHQW�FRORU�LQ�RXU�KRPHV��6SLFH�XS�EODQG��FRORUOHVV�URRPV�ZLWK�D�
IHZ�RUDQJH�DFFHVVRULHV��3XUFKDVH�RUDQJH�WKURZ�SLOORZV�IRU�DQ�RII-ZKLWH�
VRID��RU�EX\�D�SDLQWLQJ�RI�D�EULJKW�RUDQJH�
VXQIORZHU��7KHVH�OLWWOH�WRXFKHV�FDQ�PDNH�D�
URRP�PRUH�ZHOFRPLQJ��ZKLFK�LV�WKH�PDLQ�
JRDO�ZKHQ�VSUXFLQJ�XS�\RXU�KRPH��2UDQJH�
LV�WKH�SHUIHFW�FRORU�IRU�VRFLDEOH�VHQLRUV��7R�
UHIOHFW�WKHLU�SHUVRQDOLW\� 
 
&RORU�7LSV�WR�7U\ 
7R�SUHYHQW�IDOOV��XVH�FRORUHG�WDSH�RU�SDLQW�
WKH�HGJH�RI�WKH�VWHSV�WR�VKRZ�FKDQJHV�LQ�
JURXQG�OHYHO���2U�SDLQW�WKH�WUHDGV�DQG�ULVHUV�
FRQWUDVWLQJ�FRORUV���,I�RXWGRRUV��FRQVLGHU�
IOXRUHVFHQW�WDSH�RQ�VWHS�HGJHV���8VLQJ�
FRORUHG�WDSH�KHOSV�\RX�VHH�KD]DUGV�EHWWHU� 
 
)RU�PHGLFDWLRQ�VDIHW\��EH�DZDUH�RI�FRORUHG�
ODEHOV�RQ�SUHVFULSWLRQV�WR�KHOS�LGHQWLI\�LQVWUXFWLRQV�IRU�WDNLQJ�
PHGLFDWLRQ��5HG��<HOORZ�RU�*UHHQ�SULQW�RIIHUV�FULWLFDO�LQIRUPDWLRQ� 
 
&KRRVH�FRORUV�LQ�\RXU�KRPH�WKDW�KHOS�\RX�UHOD[�RU�IHHO�HQHUJL]HG��
GHSHQGLQJ�RQ�\RXU�PRRG���
.LWFKHQ�FRORUV�PD\�QRW�DSSHDO�
LQ�\RXU�EHGURRP� 
 
,Q�GLP�OLJKW�RU�ZLQWHU�GDUNQHVV��
FRORU�FRGH�\RXU�NH\V�WR�KHOS�
ILQG�WKH�FRUUHFW�RQH�TXLFNO\� 
 
$W�PHDOWLPH��FKRRVH�WR�ILOO�\RXU�
SODWH�ZLWK�D�YDULHW\�RI�FRORUV�WR�
DSSHDO�WR�\RXU�DSSHWLWH�DQG�KHOS�
PDLQWDLQ�D�KHDOWK\�OLIHVW\OH� 



 

ϭϰ 

$�0(66$*(�)520�<285�+80$1�'(9(/230(17�
$1'�5(/$7,216+,3�(;7(16,21�('8&$725 

 
'HDU�+&(�IULHQGV� 
 
,W�ZDV�JRRG�WR�EH�FRQQHFWHG�WR�PDQ\�RI�\RX�DW�WKH�ERDUG�PHHWLQJ�
LQ�ODWH�-DQXDU\��7KH�SDQGHPLF�KDV�FKDQJHG�PDQ\�WKLQJV---EXW�,�
DP�KDSS\�WR�KHDU�DERXW�WKH�JUHDW�ZRUN�WKDW�LV�FRQWLQXLQJ��,�
HVSHFLDOO\�HQMR\HG�UHDGLQJ�VRPH�RI�WKH�³&RPPXQLW\�1RWHV�RI�
7KDQNV´�LQ�WKLV�QHZVOHWWHU��$SULO���-���LV�1DWLRQDO�9ROXQWHHU�
:HHN�VR�,�ZDQW�WR�WDNH�WLPH�WR�DFNQRZOHGJH�HYHU\RQH�ZKR�KDV�
JLYHQ�MR\��KRSH��DQG�VXSSRUW�WR�WKRVH�LQ�RXU�FRPPXQLW\� 
 
$W�WKH�ODVW�ERDUG�PHHWLQJ��,�WDONHG�DERXW�KRZ�,¶OO�VKDUH�VRPH�
LQIRUPDWLRQ�DERXW�RQH�RI�P\�FRUH�SURJUDPV—FRPPXQLW\�
FDSDFLW\�EXLOGLQJ�DURXQG�$&(6�FKLOG�ZHOO-EHLQJ��,¶YH�LQFOXGHG�
VRPH�UHDGLQJ�UHODWHG�WR�WKLV�WRSLF��,¶P�KDSS\�WR�EHJLQ�WKH�
FRQYHUVDWLRQ�RQ�KRZ�ZH�FDQ�VWUHQJWKHQ�RXU�FRPPXQLW\�WR�VXSSRUW�
FKLOGUHQ�DQG�IDPLOLHV�LQ�:DXSDFD�&RXQW\� 
 
:DUP�UHJDUGV� 
 
 
 
6DQG\�/LDQJ 
+XPDQ�'HYHORSPHQW�	�5HODWLRQVKLS�([WHQVLRQ�(GXFDWRU 
 



ϭϱ 

:HOFRPH�EDFN�WR�WKH�([WHQVLRQ�6FHQH��ZKHUH�,�KLJKOLJKW�QHZV��
UHVRXUFHV�DQG�ORFDO�SURJUDPV�RUJDQL]DWLRQV�,�DP�FRQQHFWHG�WR�
WKURXJK�P\�ZRUN��&KHFN�RXW�WKH�IROORZLQJ�SDJHV�WR�OHDUQ�PRUH�
DERXW� 

ā�7UDXPD-LQIRUPHG�&DUH�DQG�$&(V 

ā�&29,'-���9DFFLQHV�DUH�LQ�WKH�3LSHOLQH��6FDPPHUV�:RQ¶W�%H�
)DU�%HKLQG 

75$80$-,1)250('�&$5(�$1'�$&(6 

$GYHUVH�&KLOGKRRG�([SHULHQFHV��$&(V��DUH�KLJKO\�VWUHVVIXO�
QHJDWLYH�HYHQWV�GXULQJ�FKLOGKRRG��5HVHDUFK�VKRZV�FRQQHFWLRQV�
EHWZHHQ�WKHVH�HYHQWV�DQG�SRRU�VRFLDO��EHKDYLRUDO�DQG�KHDOWK�
RXWFRPHV�WKURXJKRXW�WKH�OLIHVSDQ��7KHUH�DUH�DOVR�PDQ\�VWUDWHJLHV�
WKDW�ZH�DV�LQGLYLGXDOV�DQG�DV�D�FRPPXQLW\�FDQ�XVH�WR�DGGUHVV�WKLV�
FRPSOH[�LVVXH� 

,¶YH�LQFOXGHG�VRPH�UHDGLQJ�IURP�WKH�86�'HSDUWPHQW�RI�+HDOWK�
DQG�+XPDQ�6HUYLFHV�WR�JLYH�D�EULHI�RYHUYLHZ�RI�KRZ�WKHVH�
H[SHULHQFHV�FDQ�DIIHFW�DGXOW�KHDOWK��7DNH�D�PRPHQW�WR�UHDG�WKH�
IDFW�VKHHW�LQ�WKLV�QHZVOHWWHU��0\�KRSH�LV�WKDW�LW�ZLOO�JHW�WKH�
FRQYHUVDWLRQ�VWDUWHG�DQG�LI�WKH�RSSRUWXQLW\�DULVHV��IRU�XV�WR�ZRUN�
WRJHWKHU�WR�XQGHUVWDQG�DGYHUVLW\��EH�SDUW�RI�WKH�WUDXPD-LQIRUPHG�
FRPPXQLW\� 

 

(;7(16,21�6&(1(« 



 

ϭϲ 

&29,'-���9$&&,1(6� 
$5(�,1�7+(�3,3(/,1(�� 

6&$00(56�:21¶7�%(�)$5�%(+,1' 
 
E\�&ROOHHQ�7UHVVOH 
'LYLVLRQ�RI�&RQVXPHU�DQG�%XVLQHVV�(GXFDWLRQ��)7& 
 
5HSRUWV�DERXW�WKH�UHOHDVH�RI�&29,'-���YDFFLQHV�E\�WKH�HQG�RI�
WKH�\HDU�DUH�SURPLVLQJ��EXW�SODQV�IRU�GLVWULEXWLRQ�DUH�VWLOO�EHLQJ�
ZRUNHG�RXW� 
 
+HUH¶V�ZKDW�ZH�NQRZ�ULJKW�QRZ��7ZR�YDFFLQHH�PDQXIDFWXUHUV�
�3IL]HU�%LR17HFK�DQG�0RGHUQD��KDYH�VXEPLWWHG�DSSOLFDWLRQV�IRU�
(PHUJHQF\�8VH�$XWKRUL]DWLRQ�WR�WKH�)RRG�DQG�'UXJ�
$GPLQLVWUDWLRQ��)'$���7KH�)'$�FRXOG�FRPSOHWH�LWV�UHYLHZ�RI�
WKHVH�DSSOLFDWLRQV�E\�WKH�WKLUG�RU�IRXUWK�ZHHN�RI�'HFHPEHU�������
$GGLWLRQDO�YDFFLQH�PDQXIDFWXUHUV�DUH�H[SHFWHG�WR�DSSO\�IRU�)'$�
DXWKRUL]DWLRQ�LQ�������7KH�$GYLVRU\�&RPPLWWHH�RQ�,PPXQL]DWLRQ�
3UDFWLFHV��$&,3���DQ�LQGHSHQGHQW�JURXS�RI�H[SHUWV�FRQYHQHG�E\�
WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&���KDV�
DOUHDG\�UHFRPPHQGHG�WKDW�KHDOWK�FDUH�ZRUNHUV�DQG�UHVLGHQWV�RI�
ORQJ-WHUP�FDUH�IDFLOLWLHV�VKRXOG�UHFHLYH�WKH�ILUVW�DYDLODEOH�GRVHV��
$V�DGGLWLRQDO�GDWD�LV�DYDLODEOH��PRUH�YDFFLQHV�DUH�DXWKRUL]HG�E\�
WKH�)'$��DQG�YDFFLQH�SURGXFWLRQ�LQFUHDVHV��$&,3�ZLOO�FRQWLQXH�
WR�XSGDWH�LWV�UHFRPPHQGDWLRQV� 
 
2QFH�WKH�)'$�DXWKRUL]HV�RQH�RU�PRUH�YDFFLQHV�IURP�
SKDUPDFHXWLFDO�PDQXIDFWXUHUV��YDFFLQHV�ZLOO�EH�GLVWULEXWHG�WR�
IHGHUDO-�DQG�VWDWH-DSSURYHG�ORFDWLRQV��)RU�PRVW�SHRSOH�OLYLQJ�LQ�
WKH�8�6���VWDWHV�DQG�WHUULWRULHV�ZLOO�PDNH�WKH�ILQDO�GHFLVLRQV�RQ�
ZKR�ZLOO�JHW�WKH�YDFFLQHV�DQG�ZKHQ��6WDWHV�DUH�DOVR�ZRUNLQJ�RQ�
WKHLU�RZQ�VSHFLILF�YDFFLQDWLRQ�SODQV��<RX�PD\�ZDQW�WR�FKHFN�ZLWK�
\RXU�VWDWH�IRU�VSHFLILF�LQIRUPDWLRQ�UHJDUGLQJ�GLVWULEXWLRQ�SODQV�LQ�
\RXU�VWDWH��0RUH�LQIRUPDWLRQ�RQ�ZKHUH�DQG�KRZ�WR�JHW�D�&29,'-
���YDFFLQH�ZLOO�EH�DYDLODEOH�RQFH�YDFFLQHV�DUH�DXWKRUL]HG�DQG�RU�
EHLQJ�VKLSSHG�RXW� 
 
:KLOH�ZH�ZDLW�IRU�D�WLPHOLQH�DQG�PRUH�LQIRUPDWLRQ��WKHUH¶V�QR�
GRXEW�VFDPPHUV�ZLOO�EH�VFKHPLQJ��+HUH¶V�ZKDW�\RX�QHHG�WR�NQRZ�
WR�DYRLG�D�YDFFLQH-UHODWHG�VFDP� 
 



 

ϭϳ 

<RX�OLNHO\�ZLOO�QRW�QHHG�WR�SD\�DQ\WKLQJ�RXW�RI�
SRFNHW�WR�JHW�WKH�YDFFLQH�GXULQJ�WKLV�SXEOLF�KHDOWK�
HPHUJHQF\� 
 
<RX�FDQ¶W�SD\�WR�SXW�\RXU�QDPH�RQ�D�OLVW�WR�JHW�WKH�YDFFLQH� 
 
<RX�FDQ¶W�SD\�WR�JHW�HDUO\�DFFHVV�WR�WKH�YDFFLQH� 
 
1R�RQH�IURP�D�YDFFLQH�GLVWULEXWLRQ�VLWH�RU�KHDOWK�FDUH�SD\HU��OLNH�D�
SULYDWH�LQVXUDQFH�FRPSDQ\��ZLOO�FDOO�\RX�DVNLQJ�IRU�\RXU�6RFLDO�
6HFXULW\�QXPEHU�RU�\RXU�FUHGLW�FDUG�RU�EDQN�DFFRXQW�LQIRUPDWLRQ�
WR�VLJQ�\RX�XS�WR�JHW�WKH�YDFFLQH� 
 
%HZDUH�RI�SURYLGHUV�RIIHULQJ�RWKHU�SURGXFWV��WUHDWPHQWV��RU�
PHGLFLQHV�WR�SUHYHQW�WKH�YLUXV��&KHFN�ZLWK�\RXU�KHDOWK�FDUH�
SURYLGHU�EHIRUH�SD\LQJ�IRU�RU�UHFHLYLQJ�DQ\�&29,'-��-UHODWHG�
WUHDWPHQW� 
 
,I�\RX�JHW�D�FDOO��WH[W��HPDLO�—�RU�HYHQ�VRPHRQH�NQRFNLQJ�RQ�
\RXU�GRRU�—�FODLPLQJ�WKH\�FDQ�JHW�\RX�HDUO\�DFFHVV�WR�WKH�
YDFFLQH��6723��7KDW¶V�D�VFDP��'RQ¶W�SD\�IRU�D�SURPLVH�RI�
YDFFLQH�DFFHVV�RU�VKDUH�SHUVRQDO�LQIRUPDWLRQ��,QVWHDG��UHSRUW�LW�WR�
WKH�)7&�DW�5HSRUW)UDXG�IWF�JRY�RU�ILOH�D�FRPSODLQW�ZLWK�\RXU�VWDWH�
RU�WHUULWRU\�DWWRUQH\�JHQHUDO�WKURXJK�FRQVXPHUUHVRXUFHV�RUJ��WKH�
FRQVXPHU�ZHEVLWH�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�$WWRUQH\V�
*HQHUDO� 
 

/RFDO�5HVRXUFHV 
 

:DXSDFD�&RXQW\�3XEOLF�+HDOWK�&29,'-���'DVKERDUG 
KWWS���ELWO\�ZV�E(8%� 

 

:DXSDFD�&RXQW\�3XEOLF�+HDOWK�&29,'-���8SGDWHV 
KWWS���ELWO\�ZV�E(8'� 

 
&ULWLFDO�5HVRXUFHV 

 

:LVFRQVLQ�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV 
KWWS���ELWO\�ZV�E(83� 

 

&HQWHUV�IRU�'LVHDVH�&RQWURO��&'&��DQG�3UHYHQWLRQ 
KWWS���ELWO\�ZV�E(81� 

 



 

ϭϴ 

)5((�&5(',7�5(3257 
 
+DYH�\RX�FKHFNHG�\RXU�IUHH�FUHGLW�UHSRUW�UHFHQWO\" 
 
7KLV�LV�D�IULHQGO\�UHPLQGHU�IURP�\RXU�&RXQW\�8QLYHUVLW\�RI�
:LVFRQVLQ�([WHQVLRQ�RIILFH�WR�WDNH�D�IHZ�PLQXWHV�WR�FKHFN�\RXU�
IUHH�UHSRUW��<RX�FDQ�RUGHU�RQH�IUHH�FUHGLW�UHSRUW�IURP�HDFK�RI�WKH�
WKUHH�&UHGLW�%XUHDXV DQ\WLPH�GXULQJ�WKH�\HDU� 
 
,W�RQO\�WDNHV�D�IHZ�PLQXWHV�ZKHQ�\RX�JR�GLUHFWO\�
WR $QQXDO&UHGLW5HSRUW�FRP—WKH�RQO\�WUXO\�IUHH�ZHEVLWH�WKDW�
SURYLGHV�WKH�UHSRUWV�\RX�DUH�HQWLWOHG�WR�E\�ODZ��<RX�GR�QRW�QHHG�
WR�HQWHU�D�FUHGLW�FDUG�QXPEHU�IRU�DQ\�UHDVRQ�ZKHQ�JHWWLQJ�\RXU�
IUHH�UHSRUW� 
 
,I�\RX�UXQ�LQWR�SUREOHPV�RUGHULQJ�\RXU�IUHH�FUHGLW�UHSRUW�RQOLQH��
FKHFN�RXW�WKH�8:-0DGLVRQ�([WHQVLRQ�ZHEVLWH 
I\L�H[WHQVLRQ�ZLVF�HGX�FUHGLWUHSRUW� IRU�PRUH�LQIRUPDWLRQ�DERXW�
JHWWLQJ�RU�UHDGLQJ�\RXU�IUHH�UHSRUW� 
 
3OHDVH�VKDUH�ZLWK�\RXU�IDPLO\�DQG�IULHQGV� 
 

 

'Ğƚ�ƚŚĞ�>ĂƚĞƐƚ�hƉĚĂƚĞƐ�ŽŶ�&ŽŽĚ�^ĂĨĞƚǇ�ĂŶĚ�ZĞĐĂůůƐ�Ăƚ͗� 
ŚƩƉƐ͗ͬͬĨǇŝ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬƐĂĨĞƉƌĞƐĞƌǀŝŶŐͬ 

 

^h�^�Z/���dK�hW��d�^�s/���D�/> 
WƌŽǀŝĚĞ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�Ăƚ�ƚŚĞ�ĂďŽǀĞ�ǁĞďƐŝƚĞ�ĂŶĚ�ǁĞΖůů�ŬĞĞƉ�
ǇŽƵ�ƵƉ�ƚŽ�ĚĂƚĞ�ŽŶ�Ăůů�ƚŚĞ�ůĂƚĞƐƚ�ĨŽŽĚ�ƐĂĨĞƚǇ�Θ�ƉƌĞƐĞƌǀĂƟŽŶ�ŶĞǁƐ͘� 



 

ϭϵ 

 

����+DUGLQJ�6WUHHW 
:DXSDFD��:,������� 
���������-�����RIILFH 

:HEVLWH���ŚƩƉƐ͗ͬͬǁĂƵƉĂĐĂ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬ� 
tĂƵƉĂĐĂ��ŽƵŶƚǇ�,���–��ǆƚĞŶƐŝŽŶ�tĂƵƉĂĐĂ��ŽƵŶƚǇ�;ǁŝƐĐ͘ĞĚƵͿ� 

 
6DQG\�/LDQJ 

+XPDQ�'HYHORSPHQW�	�5HODWLRQVKLSV�([WHQVLRQ�(GXFDWRU 
VDQG\�OLDQJ#ZLVF�HGX 

���������-���� 
 

$QQHWWH�6SLHWK 
3URJUDP�$VVLVWDQW 

DQQHWWH�VSLHWK#ZLVF�HGX 
���������-���� 

Ύ�ǆƚĞŶƐŝŽŶ�tĂƵƉĂĐĂ��ŽƵŶƚǇ�,ƵŵĂŶ�� 
���ĞǀĞůŽƉŵĞŶƚ�Θ�ZĞůĂƟŽŶƐŚŝƉƐ�
ΎtŝƐĐŽŶƐŝŶ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ�,ŽŵĞ 
��ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĚƵĐĂƟŽŶ 
Ύ�ǆƚĞŶƐŝŽŶ�tĂƵƉĂĐĂ��ŽƵŶƚǇ 

dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�tŝƐĐŽŶƐŝŶ–DĂĚŝƐŽŶ�ĚŽĞƐ�ŶŽƚ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ŝŶ�ŝƚƐ�ĞŵƉůŽǇŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ďĂƐĞƐ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗�ĂŐĞ͕�ĐŽůŽƌ͕�ĚŝƐĂďŝůŝƚǇ͕�
ŶĂƟŽŶĂů�ŽƌŝŐŝŶ͕�ƌĂĐĞ͕�Žƌ�ƐĞǆ͘�&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�Ăůů�ĐŽǀĞƌĞĚ�ďĂƐĞƐ͕�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�dŝƚůĞ�/y�ĂŶĚ�
�ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƟĞƐ��Đƚ��ŽŽƌĚŝŶĂƚŽƌƐ͕�ĂŶĚ�ƚŚĞ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ŚŽǁ�ƚŽ�ĮůĞ�Ă�ĐŽŵƉůĂŝŶƚ�
ĂůůĞŐŝŶŐ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ KĸĐĞ�ŽĨ��ŽŵƉůŝĂŶĐĞ͕�ϯϲϭ��ĂƐĐŽŵ�,Ăůů͕�ϱϬϬ�>ŝŶĐŽůŶ�
�ƌŝǀĞ͕�DĂĚŝƐŽŶ�t/�ϱϯϳϬϲ͕�sŽŝĐĞ�ϲϬϴ-Ϯϲϱ-ϲϬϭϴ͕�;ƌĞůĂǇ�ĐĂůůƐ�ĂĐĐĞƉƚĞĚͿ͖�
�ŵĂŝů͗ ƵǁĐŽŵƉůŝĂŶĐĞŽĸĐĞΛǁŝƐĐ͘ĞĚƵ͘� 

ZĞƋƵĞƐƚƐ�ĨŽƌ�ƌĞĂƐŽŶĂďůĞ�ĂĐĐŽŵŵŽĚĂƟŽŶƐ�ĨŽƌ�ĚŝƐĂďŝůŝƟĞƐ�Žƌ�ůŝŵŝƚĂƟŽŶƐ�ƐŚŽƵůĚ�
ďĞ�ŵĂĚĞ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�Žƌ�ĂĐƟǀŝƚǇ�ĨŽƌ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ŶĞĞĚĞĚ͘�
WůĞĂƐĞ�ĚŽ�ƐŽ�ĂƐ�ĞĂƌůǇ�ĂƐ�ƉŽƐƐŝďůĞ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵ�Žƌ�ĂĐƟǀŝƚǇ�ƐŽ�ƚŚĂƚ�ƉƌŽƉĞƌ�
ĂƌƌĂŶŐĞŵĞŶƚƐ�ĐĂŶ�ďĞ�ŵĂĚĞ͘�/Ŷ�ĐĞƌƚĂŝŶ�ƐŝƚƵĂƟŽŶƐ͕�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�
ƌĞƋƵĞƐƚƐ�ŵĂǇ�ďĞ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƐƚĂī�Žƌ�ƵŶŝƚƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŚĞůƉ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĂĐĐŽŵŵŽĚĂƟŽŶ͘���ǆƚĞŶƐŝŽŶ�tĂƵƉĂĐĂ��ŽƵŶƚǇ�KĸĐĞ�ϳϭϱ-Ϯϱϴ-ϮϲϯϬ͘ 
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