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'DWH�DQG�7LPH� )ULGD\��'HFHPEHU���������

7KH�+ROLGD\�%D]DDU�

�����������D�P���� 'HOLYHU�LWHPV�IRU�%D]DDU
������D�P� +ROLGD\�%D]DDU�VDOHV�EHJLQ
���QRRQ ������ 'HPRQVWUDWLRQ�SURJUDP���1R�VDOHV�

����� GXULQJ�WKH�GHPRQVWUDWLRQ�SURJUDP��
%D]DDU�&KDLUV� 6KDURQ�.UDZHW]�DQG�,UHQH�-HQNLQV

,NHEDQD�3URJUDP� 'DQFLQJ�)ORZHUV
'HPRQVWUDWRU� 0LFKLNR�6KLPRGD��6RJHWVX�6FKRRO
3URJUDP�&KDLU� 1DQF\�/RFNH
/RFDWLRQ� 6DQ�)UDQFLVFR�&R��)DLU�%OGJ����WK�$YH��	�/LQFROQ�:D\
$GPLVVLRQ� )UHH�±�%ULQJ�IULHQGV�
&DUSRROLQJ� 3OHDVH�FRQWDFW�PHPEHUV�LQ�\RXU�DUHD�WR�DUUDQJH�FDUSRROLQJ�

7+(��%,*��%$=$$5��3/86��
$��63$5./,1*��+2/,'$<��,.(%$1$��352*5$0

7KH�+ROLGD\�%D]DDU
6HWWLQJ�D�PHUU\�PRRG�LQ�'HFHPEHU��ZH�JDWKHU�RQ�WKH���WK�WR�JUHHW�WKH�\HDU�HQG�KROLGD\V�ZLWK�D�ELJ�+ROLGD\�
%D]DDU�DQG�D�IHVWLYH�LNHEDQD�GHPRQVWUDWLRQ���7DEOHV�ZLOO�EH�RYHUIORZLQJ�ZLWK�GHOLFLRXV�IRRGV�IRU�OXQFK�
DQG�IRU�JLYLQJ��KROLGD\�DUUDQJHPHQWV��ZUHDWKV��DUWV�DQG�FUDIW�LWHPV��KRPH�EDNHG�LWHPV�QLFHO\�SDFNDJHG�IRU�
JLYLQJ��SRWWHU\��DQG�LNHEDQD�VXSSOLHV���1HZ�WKLV�\HDU��D�5HJLIW�7DEOH�ZLOO�RIIHU�LWHPV�UHFHLYHG�E\�PHPEHUV�
EXW�QHYHU�XVHG�DQG�GRQDWHG�IRU�VDOH���$QG�WKH�6LOHQW�$XFWLRQ�ZLOO�ZHOFRPH�RXU�ELGV�IRU�VRPH�HVSHFLDOO\�
YDOXDEOH�DQG�XQLTXH�LWHPV���'RQ¶W�PLVV�WKLV�HYHQW���

1R�DGPLVVLRQ�IHH�LV�FKDUJHG�IRU�WKLV�SURJUDP��VR�EULQJ�DOO�\RXU�IULHQGV���%ULQJ�FDVK�RU�FKHFNV�IRU�\RXU�
SXUFKDVHV��QR�FUHGLW�FDUG�VDOHV����7KH�%D]DDU�LV�WKH�PDMRU�IXQGUDLVLQJ�HYHQW�IRU�WKH�FKDSWHU�WKLV�\HDU���:H�
GHSHQG�RQ�SURFHHGV�IURP�WKH�%D]DDU�WR�IXQG�RXWVWDQGLQJ�SURJUDPV�WKURXJKRXW�WKH�\HDU�



'HFHPEHU¶V�PRWWR�LV�³7DNH��%DNH��DQG�%X\�´��(YHU\RQH�LV�HQFRXUDJHG�WR�PDNH�DQG�EULQJ�VRPHWKLQJ�IRU�
WKH�%D]DDU���,I�LW¶V�D�XVHG�LWHP�\RX�DUH�GRQDWLQJ��EH�VXUH�LW�LV�FOHDQ�DQG�LQ�SHUIHFW�FRQGLWLRQ���/HW¶V�ILOO�
WKH�DXGLWRULXP�ZLWK�ZRQGHUIXO�LWHPV���:H�QHHG�PHPEHUV�WR�YROXQWHHU�WR�KHOS�ZLWK�VDOHV���,W¶V�UHDOO\�
D�ORW�RI�IXQ��DQG�LI�\RX�FDQ�GR�WKLV��SOHDVH�FRQWDFW�FR�FKDLUV�6KDURQ�DW�VNUDZHW]#JPDLO�FRP�RU�,UHQH�DW�
LBGMHQNLQV#DWW�QHW���7KH\�ZLOO�EH�JUDWHIXO�IRU�\RXU�KHOS�

%D]DDU�VDOHV�ZLOO�VWRS�DW�QRRQ�DQG�ZH�ZLOO�WDNH�RXU�VHDWV�IRU�D�ZRQGHUIXO�LNHEDQD�GHPRQVWUDWLRQ�E\�DQ�
DPD]LQJO\�JLIWHG�DUWLVW��0LFKLNR�6KLPRGD���7KHUH�ZLOO�EH�QR�VDOHV�GXULQJ�WKH�GHPRQVWUDWLRQ��EXW�DIWHUZDUG�
VDOHV�ZLOO�FRQWLQXH��

7KH�,NHEDQD�'HPRQVWUDWLRQ�����QRRQ�
0LFKLNR�6HLHL�6KLPRGD��5LML�RI�WKH�6RJHWVX�6FKRRO��ZLOO�FUHDWH�H[FLWLQJ�DQG�LQVSLUDWLRQDO�KROLGD\�
DUUDQJHPHQWV���6KH�ZDV�ERUQ�LQ�-DSDQ�DQG�VWDUWHG�6RJHWVX�FODVVHV�LQ��������6KH�UHFHLYHG�KHU�WHDFKHU¶V�
FHUWLILFDWH�LQ��������$V�VKH�EHFDPH�PRUH�DQG�PRUH�IDVFLQDWHG�ZLWK�LNHEDQD��VKH�HQUROOHG�DV�D�VWXGHQW�RI�WKH�
ODWH�6RJHWVX�+HDGPDVWHU��+LURVKL�7HVKLJDKDUD��VWXG\LQJ�LNHEDQD��GUDZLQJ��VFXOSWXUH�DQG�FHUDPLFV�DW�WKH�
6RJHWVX�6FKRRO�LQ�-DSDQ�

0LFKLNR�FDPH�WR�WKH�86$�LQ������DQG�EHJDQ�WDNLQJ�FHUDPLF�FODVVHV�WR�IXUWKHU�KHU�FUHDWLYH�GHVLJQ�LQ�
LNHEDQD���+HU�FHUDPLFV�KDYH�EHHQ�SXUFKDVHG�E\�'H�$Q]D�&ROOHJH���6KH�KDV�VWXGLHG�ZLWK�0UV��6RKR�6DNDL�
DQG�HDUQHG�WKH�WRS�UDQN�RI�5LML�LQ��������6KH�LV�D�ERDUG�PHPEHU�RI�WKH�6RKR�6WXG\�*URXS�

6KH�H[KLELWV�IUHTXHQWO\�DQG�SDUWLFLSDWHV�\HDUO\�LQ�%RXTXHWV�WR�$UW�DW�WKH�'H�<RXQJ�0XVHXP�LQ�6DQ�
)UDQFLVFR�DQG�WKH�0RWKHUV�'D\�IORZHU�VKRZ�DW�)LOROL�*DUGHQ���,Q�7RN\R��VKH�KDV�EHHQ�SDUW�RI�WKH�6RJHWVX�
6FKRRO¶V���G�DQG���WK�IORZHU�VKRZV�

,Q������0LFKLNR�ZDV�DZDUGHG�D�&HUWLILFDWH�RI�5HFRJQLWLRQ�E\�WKH�&DOLIRUQLD�6WDWH�$VVHPEO\��UHFRJQL]LQJ�
KHU�FRQWULEXWLRQV�WR�WKH�FXOWXUDO�DUWV���&XUUHQWO\�0LFKLNR�WHDFKHV�LQ�WKH�/RV�$OWRV�$GXOW�(GXFDWLRQ�3URJUDP�
DQG�LQ�WKH�&RPPXQLW\�&HQWHUV�RI�0RXQWDLQ�9LHZ�DQG�6DUDWRJD�

+(//2�)520�285�35(6,'(17

+DSS\�+ROLGD\V�(YHU\RQH�

'HFHPEHU����EULQJV�XV�D�KROLGD\�WUHDW�DQG�,�KRSH�HYHU\RQH�ZLOO�FRPH��EULQJ�WKHLU�IULHQGV��DQG�HQMR\�WKH�
+ROLGD\�%D]DDU�DQG�D�ZRQGHUIXO�GHPRQVWUDWLRQ�E\�0LFKLNR�6KLPDGD��DQ�LQVSLUHG�LNHEDQD�DUWLVW����2XU�
PHPEHUV�KDYH�VR�PDQ\�VNLOOV��DQG�WKHLU�FUHDWLRQV�ZLOO�EH�RQ�VDOH�DW�WKH�%D]DDU���6R�SOHDVH�³7DNH��%DNH��
DQG�%X\´�WR�KHOS�XV�UDLVH�IXQGV�WR�VXSSRUW�RXU�SURJUDPV���(YHU\RQH�LV�ZHOFRPH�DW�WKLV�XQLTXH�VKRSSLQJ�
H[SHULHQFH�ZKHUH�ZH�FDQ�VKRS��EX\�OXQFK��DQG�WKHQ�VLW�EDFN�DQG�HQMR\�WKH�GHPRQVWUDWLRQ���:H�VWLOO�QHHG�
VRPH�SUL]HV�IRU�WKH�5DIIOH���,I�\RX�KDYH�VRPHWKLQJ�VSHFLDO�WR�GRQDWH��SOHDVH�FRQWDFW�HLWKHU�6KDURQ�.UDZHW]�
RU�,UHQH�-HQNLQV�

7KH�UDLQ�ILQDOO\�FDPH�DQG�RXU�JDUGHQ�LV�UHIUHVKHG�DIWHU�D�ORQJ�GURXJKW���$XWXPQ�OHDYHV�SDYH�WKH�VWUHHWV�
ZLWK�WKHLU�ILQDO�VSOHQGRU�DQG�WKH�KROLGD\V�DUH�ILQDOO\�KHUH���/HDGLQJ�XV�LQWR�WKH�QHZ�VHDVRQ�ODVW�PRQWK��0UV��
&KL]XNR�1DNDPXUD�JDYH�XV�VXFK�D�ORYHO\�SURJUDP�ZLWK�KHU�PDVWHU\�RI�,NHQRER�,NHEDQD�

%LJ�FKDQJHV�KDSSHQHG�DW�,�,��KHDGTXDUWHUV�GXULQJ�WKH�ODVW�\HDU�DV�D�UHVXOW�RI�QHZ�UHJXODWLRQV�LPSRVHG�RQ�,�,���
E\�WKH�-DSDQHVH�JRYHUQPHQW���$V�D�UHVXOW�DOO�FKDSWHUV�ZHUH�UHTXLUHG�WR�UHYLHZ�DQG�UHYLVH�WKHLU�%\ODZV�WR�
FRPSO\�ZLWK�LQVWUXFWLRQV�IURP�7RN\R�+HDGTXDUWHUV���:H�KDYH�SUHSDUHG�UHYLVHG�%\ODZV�DQG�ZKHQ�WKHVH�DUH�
ILQDOO\�DSSURYHG�E\�+HDGTXDUWHUV��\RX�ZLOO�UHFHLYH�\RXU�FRS\�



7KLV�\HDU�KDV�EHHQ�D�JRRG�RQH�IRU�RXU�FKDSWHU��WKDQNV�WR�D�GHGLFDWHG��KDUG�ZRUNLQJ�ERDUG�RI�GLUHFWRUV�DQG�
WKH�SDUWLFLSDWLRQ�RI�VR�PDQ\�PHPEHUV���$WWHQGDQFH�DW�SURJUDPV�KDV�LQFUHDVHG�VXEVWDQWLDOO\��RXU�SURJUDPV�
DUH�RI�KLJK�DUWLVWLF�TXDOLW\��DQG�ZH�DUH�ILQDQFLDOO\�VWDEOH���,�FDQQRW�WKDQN�HYHU\RQH�HQRXJK�IRU�DOO�WKH\�KDYH�
GRQH�

/RRNLQJ�IRUZDUG�WR�RXU�'HFHPEHU�%D]DDU�DQG�SURJUDP��,�VHQG�\RX�P\�ZDUP�ZLVKHV�IRU�D�+ROLGD\�6HDVRQ�
ILOOHG�ZLWK�EHDXW\�DQG�KDSSLQHVV�

7KDQK�1JX\HQ
�������3UHVLGHQW

,.(%$1$�6833/,(6
2XWVWDQGLQJ�YROXQWHHUV�6XPL�0HW]�DQG�.DWVXNR�7KLHONH��FR�FKDLUV�IRU�,NHEDQD�6XSSOLHV��ILOOHG�WKH�WDEOH�
ZLWK�EHDXWLIXO�RUFKLGV�DQG�LNHEDQD�VXSSOLHV�ODVW�PRQWK���-DPHV�&URZWKHU�DQG�6KLRNR�6HDE�VWHSSHG�XS�WR�
KHOS�WKHP�ZLWK�VDOHV���0DQ\�WKDQNV�WR�WKHP�DQG�WR�WKHVH�PHPEHUV�IRU�WKHLU�GRQDWLRQV���'LDQH�&RXJKWU\��-LP�
&URZWKHU��%DUEDUD�*RUGRQ��&DUROH�*UD\��-RDQ�+HEODFN��1DQF\�/RFNH��6DNDH�6DNDNL��DQG�*DOH�:HLVPDQ���

7($�$1'�61$&.6
:H�IHDVWHG�IURP�D�WDEOH�RI�GHOLFLRXV�UHIUHVKPHQWV�ODVW�PRQWK���0DQ\�PHPEHUV�EURXJKW�WUHDWV�WR�ILOO�WKH�WDEOH�
DQG�KHOSHG�WR�VHUYH���&R�&KDLU�/RXLVH�2Z�/LQJ�VNLOOIXOO\�UHORFDWHG�WKH�WHD�VHUYLFH�DUHD��HQDEOLQJ�HDVLHU�DQG�
IDVWHU�VHUYLFH���)RU�WKHLU�JHQHURXV�GRQDWLRQV�DQG�KHOS��ZH�DUH�YHU\�JUDWHIXO�WR�%ULGJHW�$QGHUVRQ��$VKUDID�
$QLN��<D\RL�$RNL��6XVDQ�$VKOH\��+HLGD�%UXFH��1DQF\�)RJHO��/\QQ�*URK��6DQGUD�+DWFKHU��-RDQ�+HEODFN��
0LFKLNR�+RVRGD��6KXML�,NHGD��0DUJDUHW�.XUDVDNL��*ORULD�/HH��)LRQD�/L��6XVLH�/LP�6NDLQ��/XFLDQD�0D]]ROD��
6XPL�0HW]��*UDFH�0XUDWD��-XOLH�1DNDWDQL��7KDQK�1JX\HQ��/RXLVH�2Z�/LQJ��1DGLQH�6X\HKLUR��-RDQ�6X]XNL��
0LHNR�7DNHWD��DQG�/L]�9HUQRQ��

3/($6(�7$.(�&$5(�
5HFHQWO\�WKHUH�KDYH�EHHQ�WKHIWV�RI�YDOXDEOHV�LQ�WKH�&RXQW\�)DLU�%XLOGLQJ���$FFHVV�WR�WKH�EXLOGLQJ�LV�
XQUHVWULFWHG�DQG�RSHQ�WR�DQ\RQH���8QIRUWXQDWHO\�WKLV�LQFOXGHV�WKLHYHV���6R�SOHDVH�EH�YLJLODQW�DQG�NHHS�\RXU�
SXUVHV�DQG�DOO�YDOXDEOHV�ZLWK�\RX�DW�DOO�WLPHV�

&20,1*�(9(176�)25�<285�&$/(1'$5

'HFHPEHU���	�����������³7KH�-R\�RI�,NHEDQD´�D�6RJHWVX�IORZHU�VKRZ�SUHVHQWHG�E\�.LND�6KLEDWD�DQG�
KHU�VWXGHQWV�DW�WKH�0LOSLWDV�&LW\�/LEUDU\������1R��0DLQ��0LOSLWDV���+RXUV�'HFHPEHU����������'HFHPEHU�
�������������'HPRQVWUDWLRQV�ERWK�GD\V�DW������DQG������S�P���)RU�LQIRUPDWLRQ��FDOO��������������RU�VHH�
NLND�LNHEDQD�VWXGLR#FRPFDVW�QHW��

'HFHPEHU������������(YHU\RQH�LV�LQYLWHG�WR�WKH�+ROLGD\�6DOH�DQG�2SHQ�+RXVH�DW�&LW\�&ROOHJH�RI�6DQ�
)UDQFLVFR��������D�P�������S�P���3UHVHQWHG�E\�WKH�(QYLURQPHQWDO�+RUWLFXOWXUH�DQG�)ORULVWU\�'HSDUWPHQW���
3RLQVHWWLDV��RUFKLGV��ZUHDWKV��DQG�LNHEDQD�DUUDQJHPHQWV�RQ�VDOH���3RWOXFN�GLQQHU�DW������S�P���)RU�PRUH�
LQIRUPDWLRQ�FDOO����������������
��
0DUFK���������������³%RXTXHWV�WR�$UW´�DW�WKH�'H�<RXQJ�0XVHXP�LQ�*ROGHQ�*DWH�3DUN���,�,��ZLOO�EH�
UHSUHVHQWHG�ZLWK�DQ�DUUDQJHPHQW�E\�-RDQ�6X]XNL��6RJHWVX�6FKRRO�

0D\�����������������WK�,�,��1RUWK�$PHULFDQ�5HJLRQDO�&RQIHUHQFH�LQ�$VKHYLOOH��1RUWK�&DUROLQD���&RQIHUHQFH�
VFKHGXOH�DQG�UHJLVWUDWLRQ�LQIR�DW�ZZZ�LNHEDQDDVKHYLOOH�RUJ�



.((3�83�72�'$7(

7KHUH�KDYH�EHHQ�DGGLWLRQV�DQG�FKDQJHV�IRU�WKH�����������0HPEHUVKLS�'LUHFWRU\�VLQFH�LW�ZDV�GLVWULEXWHG�LQ�
6HSWHPEHU���.HHS�\RXU�FRS\�XS�WR�GDWH�HLWKHU�E\�HQWHULQJ�WKH�FKDQJHV�EHORZ�LQWR�\RXU�'LUHFWRU\�RU�SULQW�DQG�
NHHS�WKH�OLVW�ZLWK�\RXU�'LUHFWRU\��

83'$7(�72�����������0(0%(56+,3�',5(&725<
'HFHPEHU������

'HQLVRQ��/\QHWWH������0RUQLQJ�6XQ�$YH���0LOO�9DOOH\��������7HO�����������������KLNHUPX#DRO�FRP�
6RJHWVX

(GHOLQ��<YRQQH�����6LHUUD�$YH���3LHGPRQW��������7HO����������������\YHGHOLQ#JPDLO�FRP��6RJHWVX

)RUPDQ��'DZQD������3LHUFH�6W�������6DQ�)UDQFLVFR��������GDZQDIRUPDQ#\DKRR�FRP���,NHQRER

*DGJLO��$QMDOL����&KDQJH�DGGUHVV�WR������0DQRU�&LUFOH��(O�&HUULWR������

+DPDVDNL��0DUJDUHW�����:HVWZLQG�5RDG��/DID\HWWH��������7HO����������������
�PPKDPDVDNL#VEFJOREDO�QHW��6RJHWVX

+LUDQR��0LWVXUX�����$QGHUVRQ�6W��6DQ�)UDQFLVFR��������7HO�����������������6RJHWVX

-DQLJLDQ��0DU\�����0DULQ�9LHZ�$YH���0LOO�9DOOH\��������7HO����������������-DQLJLDQ��#FRPFDVW�QHW���
6RJHWVX

-RR��+HH�������([SRVLWLRQ�'ULYH��'��6DQ�)UDQFLVFR��������7HO����������������+HH\D����#JPDLO�FRP

/DQH��0DU\������6DQ�5DIDHO�$YH���%HOYHGHUH��������7HO����������������R[\RNHPDU\#DRO�FRP��6RJHWVX

/LX��-DQH�����:RRGUDQFK�&LUFOH��'DQYLOOH��������7HO����������������-OLX����#JPDLO�FRP�

1LVKL������0XQGHOO�:D\��/RV�$OWRV��������7HO����������������QLVKLPXZDNR#JPDLO�FRP��6RJHWVX

6FKRHPDNHU��7KRPDV�����%UHW�+DUWH�/DQH��6DQ�5DIDHO��������7HO����������������
W�M�VKRHPDNHU#FRPFDVW�QHW��6RJHWVX

6RWR��*DU\�����7KH�&UHVFHQW��%HUNHOH\��������VRWRGD#KRWPDLO�FRP��6RJHWVX

7UDQ��7XDQ������7H[DV�6WUHHW��6DQ�)UDQFLVFR�����������������������$UDWDPH


