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0HPEHU�1HZV 
$� ZDUP� ZHO�
FRPH�LV�H[WHQG�
HG� WR� WKH� FKDS�
WHU¶V� WZR� QHZ�
HVW�OLIH�PHPEHUV���-RKQ� 4XLQQ�
RI�+HUQDQGR�LV�DQ�$UP\�YHWHU�
DQ� RI� 9LHWQDP� ZKR� VHUYHG� DV�
DQ� DGYLVRU� ZLWK� WKH� 0LOLWDU\�
$GYLVRU\� *URXS� 9LHWQDP�
�0$&9�� LQ������XQWLO�KH�ZDV�
VHULRXVO\� ZRXQGHG�� � /DUU\�
6WDQWPH\HU�� D� 6XJDUPLOO�
:RRGV� UHVLGHQW�� LV� $Q� $UP\�
YHWHUDQ� RI� 9LHWQDP� ZKR�
VHUYHG� ZLWK� WKH� �WK� ,QIDQWU\�
'LYLVLRQ�����-������ 
 

7KH� 3DWULRWV� RI� &KDSWHU� ����
VDOXWH�3DWULRW�5LFKDUG�+XQW�IRU�
DQRWKHU� RXWVWDQGLQJ� MRE� DV� WKH�
SURMHFW� RIILFHU� DQG� PDVWHU� RI�
FHUHPRQLHV� RI� WKH� 7KLUWHHQWK�
$QQXDO� 3XUSOH� +HDUW� &HUHPR�
Q\�� � 7KDQNV� WR� KLV� SDVVLRQDWH�
GHGLFDWLRQ� WR� KRQRULQJ� RXU�
IDOOHQ� DQG� ZRXQGHG� ZDUULRUV��
WKH� FHUHPRQ\� FRQWLQXHV� WR� EH�
RXU�FKDSWHU¶V�VLJQDWXUH�DFWLYLW\�
DQG� &LWUXV� &RXQW\¶V� SUHPLHU�
YHWHUDQV¶�HYHQW����� 
 

0HPEHU�FRQWLQXHG��SDJH�� 

Next Meeting 

  Tuesday, Mar. 20, 1:00 p.m. 

   Citrus County Builders  

      Association, Lecanto.  

&KDSWHU�$FWLYLWLHV 
&RPSOHWHG 
 

-DQXDU\� ���� �&KDSWHU �����8QLW�
���� PHPEHUV� %XG� $OOHQ�� 5LFN�
$OOHQ�� )UHG� 	� /LQGD� 'DQLHOV��
&XUW�	�0DUL-(ODLQ�(ELW]��5LFKDUG�
	� 0LFNH\� +XQW�� -RH� 0F&OLVWHU��
DQG� 0LNH� 	� /LQGD� 6FKODXGUDII��
SOXV� KRQRUDU\� PHPEHU� %DUEDUD�
0LOOV� UHSUHVHQWHG� WKH� FKDSWHU� DW�
WKH� 6HUJHDQW� 'HQQLV� -�� )ODQDJDQ�
��WK� $QQXDO� 6SRUWV�&HOHEULW\�
$XFWLRQ� 'LQQHU� 'DQFH�� � 'XULQJ�
WKH� HYHQW�� &KDSWHU� ���� ZDV� SUH�
VHQWHG� ����� IRU� LWV� VFKRODUVKLS�
IXQG��� 
 

-DQXDU\� ���� �7KH�&KDSWHU �����
8QLW�����FRQWLQJHQW�DW�WKH�&LW\�RI�
,QYHUQHVV� XQYHLOLQJ� RI� LWV� 0LOL�
WDU\� 0HPRULDO� ZDV� WKH� ODUJHVW�
ZLWK� WKH� IROORZLQJ� PHPEHUV� DW�
WHQGLQJ�� &GU�� %XG� $OOHQ�� 5LFN�
$OOHQ�� *OHQQ� %HDXOLHX�� 6DQG\�
&URVV�� )UHG� 	� /LQGD� 'DQLHOV��
&XUW� 	� 0DUL-(ODLQ� (ELW]�� -%�
+DVNLQV�� 5LFKDUG� 	� 0LFNH\�
+XQW��5D\�	�3DW�0LFKDHO��%DUED�
UD�0LOOV��6KLUOH\�3ODWW�� DQG�0LNH�
	�/LQGD�6FKODXGUDII��� 

8QLW�����023+$�PHPEHUV�KRVWHG�WKHLU��WK�DQQXDO�³5HDO´�0LOLWDU\�&DUG�3DUW\�DW�WKH�1DWLRQDO�*XDUG�
$UPRU\�LQ�&U\VWDO�5LYHU�IRU�WKH�ILUVW�WLPH���8QLW�YROXQWHHUV�IURP�OHIW��$QQLH�)DLU��/LQGD�6FKODXGUDII��3DW�
0LFKDHO�� 6KLUOH\� 3ODWW�� 9LNNL� 3LHWUDV�� 6XH� *XDUG�� 0DUL-(ODLQ� (ELW]�� 6DQG\� &URVV�� 1DQF\� /DVND� DQG�
0LFNH\�+XQW���,W�ZDV�D�YHU\�VXFFHVVIXO�HYHQW��UDLVLQJ�PRQH\�IRU�ORFDO�&LWUXV�&RXQW\�YHWHUDQV� 

-DQXDU\� ���� �5HSUHVHQWLQJ�&KDSWHU �����DW� WKH�&LWUXV�&RXQW\�9HWHUDQV�6HUYLFH�2IILFH�PXUDO�
ULEERQ�FXWWLQJ�FHUHPRQ\�ZHUH�&GU��%XG�$OOHQ��-%�+DVNLQV��:LOO�.RUEHU�DQG�-RH�0F&OLVWHU� 
 

-DQXDU\������8QLW�����/DGLHV�SUHVHQWHG�WKH�³%UHDVWSODWH�RI�&RXUDJH�´�ZKLFK�LV�GHGLFDWHG�WR�ZRP�
HQ�ZKR�KDYH�RU�KDG�EUHDVW�FDQFHU�DQG�VHUYHG�LQ�WKH�PLOLWDU\��WR�WKH�5REHUW�%RLVVRQHDXOW�2QFRORJ\�
,QVWLWXWH��5%2,����8QLW�PHPEHUV�SDUWLFLSDWLQJ�LQ�WKH�SUHVHQWDWLRQ�ZHUH�9LNNL�3LHWUDV��8QLW�3UHVLGHQW�� 

&RPSOHWHG�FRQWLQXHG��SDJH��� 

$QQXDO�������'UDZLQJ 
,Q�DGGLWLRQ�WR�WKH�'HSW��RI�)ORULGD¶V�DQQXDO�������GUDZLQJ��WKHUH�
ZLOO� EH� D� FDVK� GUDZLQJ� GXULQJ� WKLV� \HDU¶V� VWDWH� FRQYHQWLRQ� LQ�
-DFNVRQYLOOH���������GUDZLQJ�ZLOO�EH�-XQH����FDVK�GUDZLQJ�-XQH�
����2QH� QHHG� QRW� EH� SUHVHQW� WR� ZLQ�� �&KDSWHU �PHPEHUV�DUH�
HQFRXUDJHG� WR� PDNH� DQG�RU� VROLFLW� ������ DQG�RU� FDVK� GUDZLQJ�
WLFNHW� GRQDWLRQV�� � ,I� HDFK� FKDSWHU� PHPEHU� PDNHV� RU� VROLFLWV� D�
���� GRQDWLRQ�� WKH� FKDSWHU� ZRXOG� HDVLO\� HDUQ� WKH� 'HSW¶V� FDVK�
DZDUG� DV� WKH� WRS� IXQGUDLVHU� IRU� WKH� ��WK� VWUDLJKW� \HDU�� � ������
WLFNHWV� DQG� FDVK� GUDZLQJ� WLFNHWV� DUH� ��� IRU� ��� ��� IRU� ��� � &DVK�
SUL]HV�DUH��������������	��������7LFNHWV�FDQ�EH�REWDLQHG�DW�WKH�
FKDSWHU¶V� 0DUFK� ��� ELPRQWKO\� PHHWLQJ� RU� E\� FRQWDFWLQJ� &GU��
$OOHQ�DW����-���-�����RU�HPDLOLQJ�EXGVWHUIG#WDPSDED\�UU�FRP���
:LQ� D� FDVK� SUL]H� ZKLOH� KHOSLQJ� RXU� FKDSWHU�� ZKLFK� UHFHLYHV� D�
SHUFHQWDJH� RI� HDFK� GRQDWLRQ�� � 7XUQ� LQ� \RXU� GRQDWLRQ� WLFNHWV� DW�
WKH�0D\����PHHWLQJ�RU�PDLO� WR�&GU��%XG�$OOHQ�������1��3HUU\�
'U���%HYHUO\�+LOOV��)/�������WR�DUULYH�QR�ODWHU�WKDQ�0D\������ 



&RPSOHWHG� 
&DURO� $OOHQ�� GHVLJQHU� RI� WKH� ³%UHDVWSODWH�
RI� &RXUDJH�´� � 0DUL-(ODLQ� (ELW]�� 8QLW�
7UHDVXUHU�DQG�IRUPHU�5%2,�SDWLHQW��6DQG\�
&URVV�DQG�3DW�0LFKDHO� 
 

)HEUXDU\���� � &GU �� $OOHQ�� 3DWU LRWV� &XUW��
(ELW]�� -RH� 0F&OLVWHU�� 0LNH� 6FKODXGUDII��
$QG\� 9LROD� DQG� KRQRUDU\� PHPEHU� %DUE�
0LOOV� � MRLQHG� � &&9)� 3UHVLGHQW� $GPLUDO�
0DF� 0F/HRG� WR� SUHVHQW� 3URXG� 6XSSRUWHU�
$ZDUGV� WR� &LWUXV� &RXQW\� 7D[� &ROOHFWRU�
VWDII� PHPEHUV� LQ� UHFRJQLWLRQ� RI� WKHLU� VX�
SHUE� VXSSRUW� RI� WKH� &KDSWHU� ����&LWUXV�
&RXQW\� 7D[� &ROOHFWRU� DQQXDO� IXQGUDLVLQJ�
SDUWQHUVKLS�IRU�WKH�EHQHILW�RI�WKH�&&9)��� 
 

)HEUXDU\� ���� � &KDSWHU � PHPEHUV� DQG�
JXHVWV� DWWHQGLQJ� WKH�DSSUHFLDWLRQ� OXQFKHRQ�
IRU�9HWHUDQV�LQ�WKH�&ODVVURRP�SDUWLFLSDQWV�
KRVWHG�E\�&LWUXV�&RXQW\�6XSHULQWHQGHQW�RI�
6FKRROV�6DQGUD�³6DP´�+LPPHO�ZHUH�&GU��
%XG�$OOHQ��&KULV�%RUHODQG�� -RKQ�&DUOVRQ��
&XUW� 	� 0DUL-(ODLQ� (ELW]�� )UDQN� 	� &DURO�
+D\HV�� 5LFKDUG� +XQW�� &KXFN� 	� 0LFNLH�
.DQHKO�� $QG\� 	� (LOHHQ� 9LROD�� 0DUN� 	�
/RXLVH� 5LGHQ� DQG�0LNH� 	� /LQGD� 6FKODX�
GUDII��� 
 

)HEUXDU\� ���� � &KDSWHU � ����8QLW� ����
RQFH�DJDLQ�KDG�WKH�ODUJHVW�FRQWLQJHQW�DW�WKH�
��G� $QQXDO� 9HWHUDQV� 'LQQHU� 	� 3URJUDP�
KRVWHG� E\� ,QYHUQHVV� 3ULPDU\� 6FKRRO�� �$W�
WHQGLQJ� ZHUH� &GU�� %XG� 	� -R$QQ� $OOHQ��
5LFN�	�&DURO�$OOHQ��5REHUW�%HQGOH��6DQG\�
&URVV��)UHG�	�/LQGD�'DQLHOV��&XUW�	�0DUL
-(ODLQ�(ELW]��5LFKDUG�	�0LFNH\�+XQW��=LJ�
	� 1DQF\� /DVND�� :LOO� 	� %RQQLH� .RUEHU��
-RH� 0F&OLVWHU� 	� $QQ� )DLU�� 6KLUOH\� 3ODWW��
0LNH�	�-XOLH�8MZDUL��3KLO�	�0DU\ORX 
<RXQJ� DQG� KRQRUDU\� PHPEHU� %DUE� 0LOOV�
ZKR�GRQDWHG�WKH�FXSFDNHV�IRU�WKH�HYHQW� 
 

)HEUXDU\� ���� � &KDSWHU � ����8QLW�
���PHPEHUV� OHQGLQJ� D� KHOSLQJ� KDQG� LQ�
VHWWLQJ�XS�IRU�WKH�FKDSWHU¶V�7KLUWHHQWK�$Q�
QXDO� 3XUSOH� +HDUW� &HUHPRQ\� ZHUH� &GU��
%XG� $OOHQ�� 5LFN� $OOHQ�� *OHQQ� %HDXOLHX��
6DQG\� &URVV�� &XUW� (ELW]�� 5LFKDUG� +XQW��
0LNH�.LQJ��:LOO�.RUEHU��-RH�0F&OLVWHU�	�
$QQ� )DLU��0LNH� 	� /LQGD� 6FKODXGUDII� DQG�
3KLO�	�0DU\ORX�<RXQJ���� 
 

)HEUXDU\����� �&KDSWHU � ���� KRVWHG� LWV�
7KLUWHHQWK� $QQXDO� 3XUSOH� +HDUW� &HUHPR�
Q\�� � 7KH� FHUHPRQ\� ZDV� DWWHQGHG� E\� RYHU�
���� SHUVRQV� ZLWK� ��� )DOOHQ� +HUR� IDPLO\�
PHPEHUV�� GR]HQV� RI� SXEOLF� RIILFLDOV� DQG�
FRPPXQLW\� OHDGHUV�� SOXV� D� VWURQJ�/HFDQWR�
+LJK� 6FKRRO� $UP\� -527&� DQG� ,QWHUQD�
WLRQDO� %DFFDODXUHDWH� 3URJUDP� FRQWLQJHQW�
�6HH�SDJH���� 
 

0DUFK� ��� �8QLW� ���� KHOG� LWV� DQQXDO�
³5HDO´� 0LOLWDU\� &DUG� 3DUW\� IXQGUDLVHU� DW�
1DWLRQDO� *XDUG� $UPRU\� LQ� &U\VWDO� 5LYHU���
8QLW� ���� PHPEHUV� DVVLVWLQJ� LQ� WKH� SODQ�
QLQJ� DQG� H[HFXWLRQ� RI� WKH� HYHQW� ZHUH�
6DQG\�&URVV��0DUL-(ODLQ�(ELW]��$QQLH�)DLU��
6XH� *XDUG�� 1DQF\� /DVND�� 0LFNH\� +XQW��
3DW� 0LFKDHO�� 9LNNL� 3LHWUDV�� 6KLUOH\� 3ODWW�
DQG�/LQGD�6FKODXGUDII���� 
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0HPEHU� 
6SHFLDO�WKDQNV�DUH�HVSHFLDOO\�LQ�RUGHU�IRU�3DXO�	�-DFNLH�6WHYLR�IRU�JHQHURXVO\�GRQDWLQJ�WKHLU�
PXVLFDO�WDOHQWV�DQG�VRXQG�V\VWHP�LQ�VXSSRUW�RI�WKH�7KLUWHHQWK�$QQXDO�3XUSOH�+HDUW�&HUHPR�
Q\���:LWKRXW�WKHLU�IDLWKIXO�VXSSRUW��WKHUH�ZRXOG�EH�QR�DQQXDO�FHUHPRQ\���$OVR��WKDQNV�DUH�H[�
WHQGHG�WR�&GU��%XG�$OOHQ��$GMXWDQW�&XUW�(ELW]��6JW��RI�$UPV�5LFN�$OOHQ�DQG�$VVRFLDWH�0HP�
EHUV�7UR\�$OOHQ�	�(YH�$OOHQ�IRU �WKHLU �SDU WLFLSDWLRQ��� 
 

0LNH�1HPHVK��ZDV�GLDJQRVHG�ZLWK�6WDJH���OXQJ�FDQFHU �LQ�HDU O\�-DQXDU\���$�WRXJK��DLU �
ERUQH� VROGLHU��0LNH�DQG�KLV�9$�GRFWRUV�KDYH�GUDZQ�XS�D�EDWWOH�SODQ� WR�FRPEDW� WKH�FDQFHU���
2XU�WKRXJKWV�DQG�SUD\HUV�DUH�RIIHUHG�WR�0LNH�DQG�KLV�ZLIH�*DLO�DV�WKH\�QDYLJDWH�WKLV�GLIILFXOW�
SHULRG��� 
 

:RUOG�:DU�,,�YHWHUDQ�DQG�&KDSWHU�����FKDUWHU�PHPEHU�+DUROG�/D\PDQ� IHOO�WKH�ILUVW�ZHHN�RI�
-DQXDU\� DQG� ZDV� KRVSLWDOL]HG� DW� &LWUXV� 0HPRULDO� +RVSLWDO�� � ([SHULHQFLQJ� EDODQFH� DQG�
PHPRU\�LVVXHV��+DUROG�LV�QRZ�D�UHVLGHQW�RI�'LDPRQG�5LGJH�+HDOWK�	�5HKDELOLWDWLRQ�&HQWHU�
�����:��0DUF�.QLJKWRQ�&W��� /HFDQWR� ������� �8QLW� ����/DG\�$QLWD� +DVNLQV�� ZLIH� RI� 3DVW�
&KDSWHU�����&RPPDQGHU�-%�+DVNLQV��LV�DOVR�DW�'LDPRQG�5LGJH�+HDOWK�	�5HKDELOLWDWLRQ�&HQ�
WHU� 
 

,W�ZDV�JUHDW�WR�VHH�3DVW�&KDSWHU�����&RPPDQGHU�5D\�0LFKDHO�XS�DQG�DERXW�DW�WKH�GHGLFDWLRQ�
RI�WKH�&LW\�RI�,QYHUQHVV�0LOLWDU\�0HPRULDO�LQ�-DQXDU\�DQG�WKH�7KLUWHHQWK�$QQXDO�3XUSOH�+HDUW�
&HUHPRQ\�LQ�)HEUXDU\���*HW�ZHOO�VRRQ---\RX�DUH�PLVVHG� 
 

.RUHDQ�:DU�0DULQH�&RUSV�YHWHUDQ�DQG�&KDSWHU�����&KDUWHU�0HPEHU�$UYLG��³$:´�6ZDQVRQ�
IHOO�WKH�VHFRQG�ZHHN�RI�-DQXDU\�DQG�LV�EDFN�KRPH�OLYLQJ�LQGHSHQGHQWO\��IROORZLQJ�D�OHQJWK\�
UHKDELOLWDWLRQ�SHULRG� 
 

3DWULRW�%RE�*LEVRQ�LV�GRLQJ�ILQH�DIWHU�EHLQJ�KRVSLWDOL]HG�DQG�WUHDWHG�IRU�DQ�LUUHJXODU�KHDUWEHDW�
LQ�-DQXDU\� 
 

.XGRV� WR�8QLW� ���� $X[LOLDU\� PHPEHUV� IRU� DQRWKHU� KLJKO\� VXFFHVVIXO� ³5HDO´�0LOLWDU\�&DUG�
3DUW\�IXQGUDLVHU�RQ�0DUFK����� 
 

0DUFK� ��� �3DWU LRW�=LJ�/DVND�ZDV�SUHVHQWHG�DQ�DXWRJUDSKHG�JXLWDU �E\�³+HDUWVWULQJV�IRU�
+HURHV�´� � $WWHQGLQJ� WKH� SUHVHQWDWLRQ� ZHUH� %XG�	� -R$QQ� $OOHQ�� *OHQQ� 	�0DU\� %HDXOLHX��
1DQF\�/DVND��5LFKDUG�	�0LFNH\�+XQW�� 
 
 

)XWXUH� 
$SULO������D�P���-HHS�7UDLO�5LGH�	�&RRNRXW�KRVWHG�E\�&LWUXV�&RXQW\�-HHSHUV���0HPEHU V�
DUH�UHTXHVWHG�WR��HPDLO�LQIR#FLWUXVSXUSOHKHDUW�RUJ�ZLWK�QXPEHU�DQG�QDPHV�RI�DWWHQGLQJ�IDPL�
O\�PHPEHUV�RU�JXHVWV� � 

$SULO����������S�P���&&%$¶V���G�$QQXDO�)DPLO\�)LVKLQJ�7RXUQDPHQW�&DSWDLQ
V�'LQQHU�� 
 

$SULO���-���� �&&%$¶V���G�$QQXDO�)DPLO\�)LVKLQJ�7RXUQDPHQW�IRU�FKDSWHU�PHPEHUV�SDUWLFL�
SDWLQJ�LQ�WKH�WRXUQDPHQW�DV�JXHVWV�RI�ILVKLQJ�ERDW�FDSWDLQV��� 
 

0D\����� ������ D�P��–� �����S�P�� �$QQXDO�$UPHG�)RUFHV�'D\�SLFQLF���%LFHQWHQQLDO�3DUN�
3DYLOLRQ��&U\VWDO�5LYHU�� 
 

0D\� ���� ����� S�P�� � &KDSWHU � ���� ELPRQWKO\� PHHWLQJ�� &LWUXV� &RXQW\� %XLOGHUV� $VVQ���
/HFDQWR� 
 

0D\����-�-XQH���� �'HSW��RI�)ORU LGD���G�$QQXDO�6WDWH�&RQYHQWLRQ��-DFNVRQYLOOH�0DUU LRWW�
+RWHO��-DFNVRQYLOOH���� 
 

-XQH����������S�P���3XUSOH�+HDU W�&LW\�RI�,QYHUQHVV�)ODJ�'D\�FHUHPRQ\��,QYHUQHVV�*RYHUQ�
PHQW�&HQWHU� 
 

5HDU� $GPLUDO� �5HW�� &DUO�
WRQ� �0DF�� 0F/HRG�� &LW�
UXV� &RXQW\� 9HWHUDQV�
)RXQGDWLRQ��&&9)��3UHV�
LGHQW� DQG� PHPEHUV� RI�
$DURQ�$��:HDYHU�&KDSWHU�
����0LOLWDU\�2UGHU�RI�WKH�
3XUSOH� +HDUW� UHFRJQL]HG�
WKH�WRS�IXQGUDLVHUV�IRU�WKH�
&LWUXV� &RXQW\� 7D[� &RO�
OHFWRU� 2IILFH
V� UHFHQW�
IXQGUDLVLQJ�FDPSDLJQ�WKDW�
UDLVHG� ���������� IRU� WKH�
EHQHILW�RI�WKH�&&9)� 
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)URP�WKH�&RPPDQGHU 
 

3DWULRWV� 
<RX�DUH�$:(620(��:H�KDYH�KDG�IRXU�HYHQWV�UHFHQWO\�ZKHUH�WKH�&KDSWHU�DQG�023+$�ZHUH�UHSUHVHQWHG�LQ�IRUFH��VR�JUDWLI\LQJ����� 
 

$W�WKH�GHGLFDWLRQ�RI�WKH�QHZ�YHWHUDQ¶V�PRQXPHQW�LQ�,QYHUQHVV�ZH�ZHUH�UHSUHVHQWHG�E\�D�QXPEHU�RI�PHPEHUV�DQG�ODGLHV���,W�UHPLQGV�PH�
RI�ZKDW�%DUE�0LOOV�RQFH�VDLG�WR�PH�³/RYH�P\�3XUSOH�SHRSOH´�DQG�LW�LV�D�PRQLNHU�ZH�QRZ�SURXGO\�GLVSOD\�DW�HYHU\�HYHQW�SRVVLEOH�ZLWK�RXU�
3XUSOH�+HDUW�VKLUWV�DQG�EDOO�FDSV�� 
 

:H�IROORZHG�WKDW�ZLWK�D�IXOO�WDEOH�RI�PHPEHUV�DW�WKH�6XSHULQWHQGHQW�RI�6FKRROV�OXQFKHRQ�IRU�YHWHUDQV�ZKR�SDUWLFLSDWHG�LQ�WKH�9HWHUDQV�LQ�
WKH�&ODVVURRP�SURJUDP�ODVW�IDOO���6XSHULQWHQGHQW�³6DP´�+LPPHO�OLNHV�WR�UHFRJQL]H�DOO�ZKR�SDUWLFLSDWH�LQ�WKH�HQGHDYRU�DQG�LW¶V�QLFH�WR�VHH�
WKH�VFKRRO�GLVWULFW¶V�VXSSRUW�� 
 

1H[W��ZH�KDG�WKH�,QYHUQHVV�3ULPDU\�6FKRRO�9HWHUDQV�$SSUHFLDWLRQ�'LQQHU�	�3URJUDP�ZKHUH�ZH�KDG�PRUH�WKDQ����3DWULRWV�DQG�023+$�
PHPEHUV�DWWHQGLQJ---D�YHU\�VWURQJ�VKRZLQJ���7KH�HOHPHQWDU\�VWXGHQWV�GLG�D�WHUULILF�MRE�RI�VD\LQJ�³7KDQN�\RX´�WR�WKH�YHWHUDQV�ZLWK�VRQJV�
DQG�OHWWHUV���,�ZRXOG�EH�UHPLVV�LI�,�GLGQ¶W�PHQWLRQ�WKH�-527&�PHPEHUV�ZKR�GLG�DQ�RXWVWDQGLQJ�MRE�RI�VHUYLQJ�DQG�FOHDQLQJ�XS��EHVW�JURXS�
HYHU���+RQRUDU\�PHPEHU�%DUE�0LOOV�SURYLGHG�KHU�IODJ�RI�FXSFDNHV�IRU�GHVVHUW���7KH\�ZHUH�VR�JRRG� 
 

2XU�PRVW�UHFHQW�HYHQW�ZDV�RXU�DQQXDO�3XUSOH�+HDUW�&HUHPRQ\�DW�WKH�&LWUXV�&RXQW\�$XGLWRULXP�ZLWK�QHDUO\�����DWWHQGHHV���:H�KDG�VRPH�
QHZ�*ROG�6WDU�IDPLOLHV�LQ�DWWHQGDQFH�DQG�ZH�ZHUH�DEOH�WR�UHFRJQL]H�WKHLU�ORYHG�RQHV�IRU�WKHLU�GHYRWHG�VHUYLFH���$OZD\V�D�WRXJK�WLPH��EXW�
DQ�KRQRU�WR�VKRZ�RXU�UHVSHFW�WR�WKHVH�IDPLOLHV�DQG�UHFRJQL]H�RXU�3DWULRWV�WKDW�JDYH�DOO���:H�KDG�DQ�RSSRUWXQLW\�WR�DPEXVK�D�0DULQH�YHW�
ZLWK�D�4XLOW�RI�9DORU��ZKLFK�EURXJKW�WHDUV�WR�WKLV�.RUHDQ�:DU�YHWHUDQ¶V�H\HV��LW¶V�VXFK�D�SULYLOHJH�WR�VXUSULVH�DQG�KRQRU�D�YHU\�GHVHUYLQJ�����
YHWHUDQ� 
 

7KH�EHVW�DPEXVK�GXULQJ�WKH�FHUHPRQ\�ZDV�WR�UHFRJQL]H�DQG�KRQRU�RQH�RI�RXU�RZQ�IRU�KLV�RXWVWDQGLQJ�FRQWULEXWLRQV�WR�QRW�RQO\�WKH�&KDS�
WHU��EXW�DOVR�WKH�'HSW��RI�)ORULGD�DQG�PDQ\�RWKHU�JURXSV�DQG�RUJDQL]DWLRQV�DURXQG�WKH�VWDWH���$GMXWDQW�&XUW�(ELW]�ZDV�SUHVHQWHG�ZLWK�D�
/LIHWLPH�$FKLHYHPHQW�$ZDUG�IRU�DOO�KH�KDV�GRQH�IRU�YHWHUDQV�DQG�RUJDQL]DWLRQV�LQ�)ORULGD�IRU�\HDUV���7KH�)RXQGHU�DQG�&KDUWHU�PHPEHU�
RI�&KDSWHU������&XUW�UHFRJQL]HG�D�QHHG�WR�HGXFDWH�WKH�SXEOLF�RQ�ZKDW�WKH�3XUSOH�+HDUW�VWDQGV�IRU�DQG�WR�SURPRWH�WKH�SURXG�OHJDF\�RI�WKLV�
PHGDO���+H�KDV�ZRUNHG�WLUHOHVVO\�LQ�HYHU\�DVSHFW�RI�WKH�FKDSWHU�DQG�FRQWLQXHV�WR�NHHS�XV�DOO�LQ�OLQH�DQG�WR�IROORZ�SURFHGXUH�DQG�SURWRFRO���
+H�LV�WUXO\�D�OHDGHU�DPRQJ�OHDGHUV�DQG�HYHQ�LI�ZH�GRQ¶W�DJUHH�RQ�HYHU\WKLQJ���ZH�ILQG�FRPPRQ�JURXQG�IRU�WKH�JRRG�RI�DOO�� 
 

,W�LV�ZLWK�JUHDW�JUDWLWXGH�WKDW�ZH�EHVWRZHG�D�EURQ]H�HDJOH�VWDWXH�FHOHEUDWLQJ�KLV�PDQ\�DFKLHYHPHQWV���+H�DORQJ�ZLWK�KLV�VWDOZDUW�FRPSDQ�
LRQ�0DUL�(ODLQ��GHYRWH�PXFK�WLPH�WR�WKH�FKDSWHU¶V�QHZVOHWWHU�WKDW�NHHSV�DOO�PHPEHUV�LQIRUPHG�RI�DFWLYLWLHV��HYHQWV�DQG�DOO�FKDSWHU�QHZV�
Z�SKRWRV����,I�\RX�GLGQ¶W�DWWHQG�VKDPH�RQ�\RX��DV�WKH�SURJUDP�ZDV�RXWVWDQGLQJ���0DNH�SODQV�WR�GHILQLWHO\�EH�WKHUH�QH[W�\HDU���,�SURPLVH�
\RX�ZRQ¶W�UHJUHW�LW� 
 

1H[W�PHHWLQJ�LV�0DUFK�����DW�WKH�&&%$�EXLOGLQJ�/HFDQWR�DW���S�P���&RPH�JLYH�XV�DQ�KRXU�DQG�D�KDOI�RI�\RXU�WLPH�DQG�ZH¶OO�JHW�\RX�XS�WR�
VSHHG�RQ�ZKDW¶V�JRLQJ�RQ���%HVLGHV��ZH�UHO\�RQ�\RXU�LQSXW�WR�JLYH�XV�GLUHFWLRQ�DQG�VROLGLI\�RXU�SXUSRVH���,W�WDNHV�PRUH�WKDQ�D�VTXDGURQ�WR�
UXQ�WKH�ZKROH�$UP\��FRPH�SDUWLFLSDWH�� 
 

$OZD\V�PRYLQJ�IRUZDUG�� 
&0'5�³%XG´ 

&KDSWHU�����UHFHQWO\�OHDUQHG�RI�WKH�GHDWK�RI�3DWULRW�'HDQ�9DQODQGLQJKDP��IRUPHUO\�RI�(XVWLV��)/��ZKR�GLHG�LQ�
0RXQW�'RUD��)/�RQ�$XJXVW����������DW�WKH�DJH�RI������$�8�6��$UP\�YHWHUDQ�RI�:RUOG�:DU�,,��KH�YROXQWHHUHG�
IRU�WKH�LQIDQWU\�DIWHU�VXUYLYLQJ�D�FUDVK�ZKLOH�LQ�IOLJKW�VFKRRO���+H�ZDV�LQ�WKH�VHFRQG�ZDYH�WKDW�VWRUPHG�8WDK�
%HDFK�DW�1RUPDQG\�RQ�'-'D\��-XQH�����������+H�WKHQ�IRXJKW�KLV�ZD\�DFURVV�)UDQFH�ZLWK�3DWWRQ¶V�7KLUG�$UP\�
DQG�ZDV�RQ�WKH�*HUPDQ�ERUGHU�ZKHQ�WKH�%DWWOH�RI�WKH�%XOJH�ZDV�ODXQFKHG��GXULQJ�ZKLFK�WLPH�KH�ZDV�EDGO\�
ZRXQGHG� LQ� DQ� DUWLOOHU\� DWWDFN�� � +H� ZDV� KRVSLWDOL]HG� IRU� WKH� UHPDLQGHU� RI� WKH� ZDU� DQG������������
GLVFKDUJHG�LQ�WKH�VXPPHU�RI������ZLWK�WZR�3XUSOH�+HDUWV��WKH�%URQ]H�DQG�6LOYHU�6WDUV��� 

 

)ROORZLQJ�WKH�ZDU��3DWULRW�9DQODQGLQJKDP��HDUQHG�D�0DVWHU¶V�'HJUHH�LQ�(QJLQHHULQJ�DW�:HVWHUQ�0LFKLJDQ�8QLYHUVLW\���
$IWHU�PDUU\LQJ�KLV�EHORYHG�ZLIH��0DU\��KH WRRN�D�WHDFKLQJ�MRE�DQG�URVH�WR�WKH�SRVLWLRQ�RI�VFKRRO�SULQFLSDO��EHFRPLQJ�D�
UHFRJQL]HG�HGXFDWLRQDO�OHDGHU�IRU�LQGLYLGXDOL]HG�VWXGHQW�OHDUQLQJ�DQG�PHDVXULQJ�OHDUQLQJ�JDLQV���+H�DQG�0DU\�UHORFDWHG�
IURP�0LFKLJDQ�WR�0W��'RUD��)/�LQ�WKH�HDUO\�����V�ZKHUH�KH�VHUYHG�RQ�WKH�0W��'RUD�&LW\�&RXQFLO��LQFOXGLQJ�WZR�\HDUV�
DV� &RXQFLO� 3UHVLGHQW�� � $IWHU� UHWLULQJ� LQ� WKH� ����V�� KH� DQG� 0DU\� UHVLGHG� RQ� /DNH� -RDQQD� LQ� (XVWLV�� )/� IRU� PDQ\�
\HDUV� �$IWHU�0DU\�SDVVHG�DZD\�LQ�������KH�GRZQVL]HG�KLV�KRPH�D�FRXSOH�RI�WLPHV�ZLWK�KLV�ODVW�UHVLGHQFH�GXULQJ�WKH�SDVW�VL[�\HDUV�EH�
LQJ�WKH�9):�9HWHUDQ¶V�9LOODJH�LQ�)W��0F&R\��)/���3DWULRW�9DQODQGLQJKDP�LV�VXUYLYHG�E\�KLV�VRQV�*DU\�DQG�'DOH��GDXJKWHU�$QQ��WZR�
JUDQGFKLOGUHQ�DQG�RQH�JUHDW�JUDQG-GDXJKWHU� 

&KDSWHU�����
8QLW�����PHP�
EHUV�HQMR\LQJ�

WKH���G�$QQXDO�
9HWHUDQV�����
'LQQHU�	����

3URJUDP�DW�
,QYHUQHVV����
3ULPDU\�
6FKRRO� 

8QLW�����PHPEHUV�DW�
WKHLU�DQQXDO�IXQG�
UDLVHU��ZRUNLQJ�KDUG�
DW�WKH�UHJLVWUDWLRQ�
GHVN��7KLV�ZDV�WKH�
ILUVW�\HDU�LW�ZDV�DW�WKH�
1DWLRQDO�*XDUG����
$UPRU\���)URP�OHIW��
/LQGD�6FKODXGUDII��
0LFNH\�+XQW�������
0DUL-(ODLQ�(ELW]�DQG�
$QQLH�)DLU�� 
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7KLUWHHQWK�$QQXDO�3XUSOH�+HDUW�&HUHPRQ\�� 
 

&KDSWHU����
V�7KLUWHHQWK�$QQXDO�3XUSOH�+HDUW�&HUHPRQ\�ZDV�DQ�XQSDUDOOHOHG�VXFFHVV�WKDQNV�WR�WKH�GHGLFDWHG�HIIRUWV�RI�SURMHFW�RIILFHU�DQG�
PDVWHU�RI�FHUHPRQLHV�3DWULRW�5LFKDUG�+XQW���7KH�FHUHPRQ\��LQ�DGGLWLRQ�WR�KRQRULQJ�RXU�IDOOHQ�DQG�ZRXQGHG��ZDV�GHGLFDWHG�WR�WKH�PHPRU\�
RI�&KDSWHU�����'HSDUWHG�3DWULRW�-RKQ�$XEOH��D�FKDUWHU�PHPEHU�ZKR�ZDV�ZRXQGHG�WZLFH�GXULQJ�WKH�%DWWOH�RI�,ZR�-LPD���$PRQJ�WKH�FORVH�WR�
����DWWHQGHHV�ZDV�D�VWURQJ�FRQWLQJHQW�RI�/HFDQWR�+LJK�6FKRRO�,QWHUQDWLRQDO�%DFFDODXUHDWH��,%��DQG�-527&�VWXGHQWV���$V�DOZD\V��3DXO�	�
-DFNLH�6WHYLR�ZHUH�LQ�H[FHSWLRQDO�YRLFH�ZLWK�WKHLU�VRQJV�WKDW�WRXFKHG�DOO�RI�RXU�HPRWLRQV� 

1HZVOHWWHU�GHVLJQ�E\�0DUL-(ODLQ�(ELW]����)UHH�SULQWLQJ�E\�$OH[DQGHU�5HDO�(VWDWH��������:��*XOI�WR�/DNH�+Z\��&U\VWDO�5LYHU������-�������ZZZ�DOH[UH�FRP 

1LQHW\-VL[�\HDUV�\RXQJ�3XUSOH�+HDUW�UHFLSL�
HQW�DQG�::�,,�YHWHUDQ��0HO�&XQQLQJKDP��RI�
&KDSWHU�����WUDYHOHG�IURP�=HSK\UKLOOV��)/�WR�
EH�D�SDUW�RI�&KDSWHU����
V�7KLUWHHQWK���$QQX�
DO�3XUSOH�+HDUW�&HUHPRQ\�� 

&KDSWHU� ���� 6U�� 9LFH�
&RPPDQGHU� &KXFN�
.DQHKO� ZLWK� ZLIH�
0LFNLH�� 

&KDSWHU�����3DWULRWV�0LNH�
6FKODXGUDII�DQG�3KLO�<RXQJ�FKDW�
EHIRUH�WKH�DQQXDO�FHUHPRQ\� �3KLO�
LV�D��VQRZELUG��IURP�9HUPRQW�� 

$WWHQGLQJ� WKH�
FHUHPRQ\�
ZHUH� WKH� ORYHG�
RQHV� RI� )DOOHQ�
+HUR� 6HUJHDQW�
&KULVWRSKHU� -��
7D\ORU�� 8�6��
$UP\�� � 

0DULQH� &RUSV�
/HDJXH� 66*� 7HG�
$UFKDPEDXOW�
'HWDFKPHQW�
PHPEHU� :DOW�
&OHYHQJHU� ILJKWV�
EDFN� WKH� WHDUV� DV�
KH� ZDV� SUHVHQWHG�
D� 4XLOW� RI� 9DORU�
LQ� UHFRJQLWLRQ� RI�
KLV� OLIHORQJ� FRP�
PLWPHQW�WR�IHOORZ�
YHWHUDQV�� � �6DQG\�
&URVV�� 8QLW� �����
ORRNV�RQ�� 

&KDSWHU� ����
SUHVHQWHG� WKH�
IDPLO\� RI�
)DOOHQ� +HUR�
66*� 0LFKDHO�
:�� 6FKDIHU�
ZLWK�D�PHPR�
ULDO� SODTXH�
KRQRULQJ� KLV�
VXSUHPH� VDF�
ULILFH� 

$� PHPRULDO�
SODJXH� KRQ�
RULQJ� WKH�
VXSUHPH�
VDFULILFH�
RI )DOOHQ�
+HUR� 6)&�
&KDUOHV� /��
$GNLQV��8�6��
$UP\�� ZDV�
SUHVHQWHG� WR�
KLV� ORYHG�
RQHV� 

/HFDQWR�+LJK�6FKRRO
V�,QWHUQD�
WLRQDO�%DFFDODXUHDWH�DQG�$UP\�
-527&�VWXGHQWV�KDG�VL]HDEOH�

FRQWLQJHQWV�DW�WKH�FKDSWHU
V�DQQXDO�
3XUSOH�+HDUW�&HUHPRQ\� 

-DFNLH�6WHYLR�DQG�KHU�WKUHH�
YRFDO�VWXGHQWV�SHUIRUPHG�D�
YHU\�PRYLQJ�D�FDSHOOD�SHU�
IRUPDQFH� RI� WKH� 1DWLRQDO�
$QWKHP� WR� NLFN� RII� WKH�
FKDSWHU
V� 7KLUWHHQWK� $QQX�
DO�3XUSOH�+HDUW�&HUHPRQ\���
&GU� %XG� $OOHQ¶V� JUDQG�
GDXJKWHU�LV�WR�OHIW� 

8QLW� ����3UHVLGHQW�9LNNL�3LHWUDV�
DQG� 7UHDVXUHU� 0DUL-(ODLQ� (ELW]�
JUHHWHG�FHUHPRQ\�DWWHQGHHV�ZLWK�
EHDPLQJ�VPLOHV� 


