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6XPPHU� LV� DSSURDFKLQJ� DQG� DOVR� WKH�
EHVW�RI�WKH�FURTXHW�SOD\LQJ�VHDVRQ�
7KH� &OXE·V� �FRPH� DQG� WU\�� GD\� ZDV� D�
JUHDW� VXFFHVV� DQG� QHZ�PHPEHUV� KDYH�
EHHQ�JDLQHG��7KH\�DUH�YHU\�ZHOFRPH�DQG�

ZH�KRSH�WKH\�HQMR\�WKHLU�GD\V�ZLWK�XV���
2XU�&KULVWPDV�EUHDN�VRFLDO�GD\�LV�QH[W��D�JUHDW�
WLPH�IRU�DOO�SOD\HUV�WR�JHW�WRJHWKHU�DQG�KDYH�IXQ�
3HQQDQW� SOD\HUV�� ERWK� $VVRFLDWLRQ� DQG� *ROI�

&URTXHW�� KDYH� EHHQ� YHU\� EXV\� DQG� RXU�
$VVRFLDWLRQ�7RXUQDPHQW�ZLOO�KDYH�EHHQ�SOD\HG�
ZKHQ�WKLV�JRHV�WR�SULQW���
$Q\RQH�ZLVKLQJ�WR�MRLQ�RXU�FOXE�LV�PRVW�ZHOFRPH��
7XHVGD\�LV�YHU\�SRSXODU�IRU�QHZ�PHPEHUV�DQG�
RWKHUV� WR�SUDFWLFH� WKHLU�JDPH��6DWXUGD\� LV� RXU�
SOD\LQJ��GD\�ZLWK�D���SP��VWDUW�
)RU�LQIRUPDWLRQ�SOHDVH�FRQWDFW�-RDQ�RQ�����������
RU�5XWK�RQ�����������

7KH� 5RWDU\� &OXE� RI� .RUXPEXUUD�
&KDULW\�$XFWLRQ�'LQQHU� IRU� �����ZDV�

KHOG�DW�WKH�,WDOLDQ�6RFLDO�&OXE��6RPH�����SHRSOH�
DWWHQGHG�DQG�VSHQW�IUHHO\�WR�HQDEOH�RXU�FOXE�WR�
UDLVH�RYHU���������RQ�WKH�QLJKW��7KH�PDMRULW\�RI�
WKHVH� IXQGV� ZLOO� EH� WUDQVIHUUHG� WR� WKH� 5RE\Q�
+ROPHV� )RXQGDWLRQ� ZKLFK� KDV� DOUHDG\�
GLVWULEXWHG�RYHU���������LQ�LWV�ILUVW�WZR�\HDUV�RI�
RSHUDWLRQ�
2XU� FOXE� LV� H[WUHPHO\� IRUWXQDWH� WR� KDYH� WKUHH�
GHOLJKWIXO�DQG�WDOHQWHG�JLUOV�ZKR�DUH�D�SDUW�RI�WKH�
5RWDU\�<RXWK�([FKDQJH�SURJUDP��/ROD�9RV�IURP�
%HOJLXP�KDV�PDGH�D�JUHDW�LPSUHVVLRQ�VLQFH�KHU�
DUULYDO�LQ�-XO\��%ULGJHW�.HLO\��,WDO\��DQG�1DWDVKD�
7XUWRQ��1HWKHUODQGV��ZLOO�VSHQG������RYHUVHDV�
DV� UHSUHVHQWDWLYHV� RI� WKH� 5RWDU\� &OXE� RI�
.RUXPEXUUD��:H�DUH�VXUH�WKDW�ERWK�JLUOV�ZLOO�EH�
JUHDW� DPEDVVDGRUV� IRU� .RUXPEXUUD� DQG�
$XVWUDOLD�� /ROD�� 1DWDVKD� DQG� %ULGJHW� ZRUNHG�
H[WUHPHO\� KDUG� WKURXJKRXW� WKH� DXFWLRQ�
GLVSOD\LQJ�WKH�LWHPV�IRU�VDOH��

$Q�XQGRXEWHG�KLJKOLJKW�RI� WKH�'LQQHU�$XFWLRQ�
ZDV� WKH� WZR� SUHVHQWDWLRQV� E\� ORFDO� VLQJLQJ�
VHQVDWLRQ�.D\OD�7KRPDV�
7KH�FOXE�ZDV�YHU\�SOHDVHG�WR�EH�DEOH�WR�SURYLGH�
VLJQLILFDQW�DVVLVWDQFH�LQ�WKH�UXQQLQJ�RI�WZR�RWKHU�
LPSRUWDQW�ORFDO�HYHQWV��:H�DJDLQ�RUJDQLVHG�DQG�
UDQ�WKH�&KLOGUHQ
V�(QWHUWDLQPHQW�&HQWUH�LQ�WKH�

6DQGHU
V� 3DYLOLRQ� DW� WKH� UHFHQW� 'DLU\� ([SR��
6LPLODUO\�D�ODUJH�QXPEHU�RI�PHPEHUV�KHOSHG�DW�
WKH�PRVW�VXFFHVVIXO�&RDO�&UHHN�+DOORZHHQ�QLJKW�

:H�DUH�YHU\�SOHDVHG�WR�DQQRXQFH�WKDW�5RWDULDQV�
(XDQ�&RXWWV�DQG�.HQ�6LP�ZHUH�ERWK�SUHVHQWHG�
ZLWK� RQH� RI� 5RWDU\� ,QWHUQDWLRQDO
V� KLJKHVW�
KRQRXUV�� D� 3DXO�+DUULV� )HOORZVKLS�� %RWK� KDYH�
PDGH� VLJQLILFDQW� FRQWULEXWLRQV� WR� RXU� ORFDO�
FRPPXQLW\ � WKURXJK� WKHLU � RZQ� SURMHFW�
GHYHORSPHQW�OHDGHUVKLS�DQG�FRQWULEXWLRQV�WR�WKH�
ZRUN�RI�5RWDU\�RYHU�D�SHULRG�RI�WLPH��%LOO�2
1HLOO�
ZDV�SUHVHQWHG�ZLWK�WKH�PRVW�SUHVWLJLRXV�5RWDU\�
DZDUG�� D� 3DXO� +DUULV� 6DSSKLUH� SLQ�� IRU� KLV�
ORQJWLPH��RXWVWDQGLQJ�FRQWULEXWLRQV�WR�WKH�ORFDO�
FRPPXQLW\��%LOO�QRZ�MRLQV�-RKQ�.XUUOH�DV�RQO\�
WKH� VHFRQG� UHFLSLHQW� RI� WKLV� DZDUG� GXULQJ� WKH�
KLVWRU\�RI�WKH�FOXE�
8SFRPLQJ�5RWDU\�3URMHFWV�
y �7KH�+LOOV�DUH�$OLYH���WKUHH�GD\�1HZ�<HDU·V�

(YH�0XVLF�)HVWLYDO����WK�'HF����VW�-DQ�
y 7KH���WK�$QQXDO�5RWDU\�$UW�6KRZ����WK�²�

��WK�)HEUXDU\��)HGHUDWLRQ�$UW�*DOOHU\�

.RUXPEXUUD�&URTXHW�&OXE

/ROD�9RV�
DQG�
1DWDVKD�
7XUWRQ�
GLVSOD\�
D�ZDWHU�
SXPS�
IRU�VDOH�
DW�WKH�
$XFWLRQ�

O�U��(XDQ�&RXWWV��%LOO�2·1HLOO�DQG�.HQ�6LP

5RWDU\�&OXE�RI�.RUXPEXUUD�
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7KH� .RUXPEXUUD� %XVLQHVV�
$VVRFLDWLRQ� LV� JHWWLQJ� YHU\�
H[FLWHG�DERXW�&KULVWPDV���
:H� DUH� UXQQLQJ� DQ� DGYHUWLVLQJ�
FDPSDLJQ� �.RUXPEXUUD� KDV�
\RXU� &KULVWPDV� ZUDSSHG� XS��

DQG�ZH�DUH�HQFRXUDJLQJ�WKH�&RPPHUFLDO�6WUHHW�
EXVLQHVVHV� WR� GHFRUDWH� WKHLU� ZLQGRZV� ZLWK�
&KULVWPDV� ZUDSSLQJ� SDSHU�� 2XU� &KULVWPDV�
FRORXULQJ�FRPSHWLWLRQ� LV�XQGHUZD\�DQG�ZH�DUH�
ORRNLQJ� IRUZDUG� WR� GHFRUDWLQJ� WKH�PDLQ� VWUHHW�
ZLWK� DOO� WKH� ZRQGHUIXO� FRORXUIXO� HQWULHV� ZH�
UHFHLYH��VR�PDNH�VXUH�\RX�SRS�GRZQ�WKH�VWUHHW�
DQG�ILQG�\RXU�SLFWXUH���
2Q� 6DWXUGD\� ��WK� 'HFHPEHU� ZH� DUH� KROGLQJ�
&KULVWPDV�LQ�.RUXPEXUUD�ZLWK�IUHH�DFWLYLWLHV�
LQFOXGLQJ� 6DQWD� SKRWRV�� EDOORRQ� HQWHUWDLQHUV��
OLYH�PXVLF��OROOLHV�DQG�ORWV�PRUH���:H�ZRXOG�OLNH�WR�
ZLVK� DOO� RI� .RUXPEXUUD� D� YHU\� 0HUU\�
&KULVWPDV�DQG�D�6DIH�DQG�+DSS\�1HZ�<HDU�

.RUXPEXUUD�%XVLQHVV�
$VVRFLDWLRQ
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$QJOLFDQ�3DULVK�+DOO�

���%ULGJH�6W���.RUXPEXUUD

-RLQ�LQ�WKH�IXQ�ZLWK�
&KULVWPDV�FUDIWV��
VWRULHV��VLQJLQJ��
GUDPD�DQG�PRUH��

<RX
UH�LQYLWHG�

+RZ�WR�(QURO
3DUHQW�SHUPLVVLRQ�IRUPV�PXVW�EH�ILOOHG�RXW�
RQ�WKH�GD\��RU�HDUOLHU�E\�HPDLO��
0RUH�LQIRUPDWLRQ��
FFKROLGD\SURJUDPV#JPDLO�FRP�RU����������

+RVWHG�E\�WKH�&RPELQHG�&KXUFKHV�RI�
.RUXPEXUUD

�

:KDW·V�+DSSHQLQJ�LQ�.RUXPEXUUD·V�0DLQ�6WUHHW"
6HYHUDO�FKDQJHV�KDYH�RFFXUUHG�LQ�&RPPHUFLDO�
6WUHHW�
7KH�EXWFKHU��*HRII�:K\NHV��LV�EDFN����DFWXDOO\�
KH�QHYHU�OHIW�EXW�IRU���PRQWKV�DQG���GD\V�KH�KDV�
EHHQ� IRUFHG� WR� RSHUDWH� RXW� RI� WKH� UHDU� RI� KLV�
SUHPLVHV�DW�WKH�WRS�RI�&RPPHUFLDO�6W���%DFN�LQ�
0DUFK�D�WUXFN�UHPRYHG�WKH�IURQW�FRUQHU�RI�KLV�
VKRS���+H�QRZ�ZRUNV�RXW�RI�KLV�QHZ�VKRS�IURQW�
IURP�DURXQG���DP�XQWLO���SP�RQ�ZHHNGD\V�DQG�RQ�
6DWXUGD\�IURP���DP�XQWLO���SP�
*HRII� ZRXOG� OLNH� WR� WKDQN� WKH� FRPPXQLW\� IRU�
WKHLU�VXSSRUW��HVSHFLDOO\�GXULQJ�WKH�UHQRYDWLRQ�
SHULRG���3KRWR�SDJH����

(OGHUV�5HDO�(VWDWH�DOVR�KDG�WKH�IURQW�RI�WKHLU�
VKRS� UHPRYHG� E\� WKH� VDPH� WUXFN� PHQWLRQHG�
DERYH��(OGHUV�WRR�DUH�QRZ�RSHUDWLQJ�IURP�WKHLU�
QHZ� IURQW� HQWUDQFH� LQ�&RPPHUFLDO�6WUHHW��)RU�
IXUWKHU�GHWDLOV�VHH�WKH�DGYHUWLVHPHQW�RQ�SDJH����

7KH� IRUPHU� 'XQOHYLH� +ROGHQ� VLWH� QRZ� KRVWV�
-RKQ�.HQQHG\��DQ�DYLG�F\FOLVW�ZKR�ZRXOG�OLNH�WR�
KHOS�ERWK�FDVXDO�DQG�SURIHVVLRQDO�ELNH�ULGHUV�WR�

SURSHUO\� ÀW� WKHLU� ELNHV� VR� WKDW� ULGLQJ� LV�PRUH�
FRPIRUWDEOH� ZLWK� OHVV� NQHH�� EDFN� DQG� RWKHU�
SUREOHPV�� -RKQ� PRYHG� WR� .DUGHOOD� IURP�
0HOERXUQH�WKUHH�\HDUV�DJR��$Q�DFFUHGLWHG�FRDFK��
SURIHVVLRQDO� VSULQW� ZRUOG� UHFRUG� KROGHU� DQG�
F\FOLQJ� FKDPSLRQ�� KH� LV� NHHQ� WR� VKDUH� KLV�
H[SHUWLVH�

6LPSO\�:KLWH�DQWLTXHV�DQG�KRPHZDUHV�KDYH�
VHW�XS�LQ�+RSZRRGV·�ROG�VKRS��%DUEDUD�DQG�3HWHU�
KDYH�PRYHG�WKHLU�EXVLQHVV�IURP�/RFK��%DUEDUD�
KDV� EHHQ� LQ� WKH� DQWLTXHV� EXVLQHVV� IRU� RYHU� ���
\HDUV���6HH�DGYHUWLVHPHQW�SDJH�����

-RDQQD�-DFREV�KDV�VHW�XS�´7KH�6SDFHµ� LQ�WKH�
VKRS�WKDW�XVHG�WR�EH�+HDWKHU·V�&DIp�DQG�&UDIWV���
´7KH�6SDFHµ�LV�D�URRP�GHGLFDWHG�WR�DOO�WKLQJV�DUW��
GUDPD��GDQFH��PRYHPHQW��\RJD��YLVXDO�DUWV�DQG�
PXFK�PRUH��1HZ�FODVVHV�ZLOO�VWDUW�LQ������



7KH�%XUUD�)O\HU3DJH��

2Q� 1RYHPEHU� ��VW� D� YHU\� VSHFLDO� HYHQW�
KDSSHQHG�LQ�WKH�.RUXPEXUUD�$UW�*DOOHU\���,W�ZDV�
WKH�ODXQFK�RI�RXU�YHU\�RZQ�7RZQ�$SS��
,�ZLOO�JR�EDFN�D�VWHS�KHUH��EHFDXVH�QRW�HYHU\ERG\�
LV�XS�ZLWK�WKH�ODWHVW�VPDUWSKRQH�WHFKQRORJ\��,Q�
IDFW� QRW� HYHU\ERG\� KDV� D� VPDUWSKRQH�� $QG�
SHUKDSV�\RX
YH�DOZD\V�ZRQGHUHG�ZKDW�LW�ZDV�DOO�
DERXW��$QG�WKDW�LV�IDLU�HQRXJK��LQ�D�ZRUOG�ZKHUH�
WKLQJV�DUH�FKDQJLQJ�DW�D�ULGLFXORXV�SDFH��
6R�KHUH�LV�DQ�H[SODQDWLRQ�RI�ZKDW�LW�LV�DOO�DERXW��
$QG�ZKR�NQRZV���SHUKDSV�WKLV�DUWLFOH�PD\�HQWLFH�
\RX�WR�JR�RXW�DQG�SXUFKDVH�ZKDW�\RX�QHHG�WR�EH�
SDUW� RI� WKLV� ZRQGHUIXO� QHZ� GHYHORSPHQW� IRU�
.RUXPEXUUD��

$SS
�VWDQGV�IRU�
$SSOLFDWLRQ
��DQG�LQ�WKLV�FDVH�LW�
PHDQV� WKRVH� FRORXUIXO� OLWWOH� VTXDUHV� RU� LFRQV��
ZLWK� SLFWXUHV� RQ� WKHP�� WKDW� SHRSOH� DUH� DOZD\V�
SUHVVLQJ�RQ�WKHLU�VPDUWSKRQHV��:HOO� IURP�QRZ�
RQ�� DQ\RQH� LQ�.RUXPEXUUD�ZLWK� D� VPDUWSKRQH�
ZLOO�EH�DEOH�WR�GRZQORDG�WKH�.RUXPEXUUD�7RZQ�
$SS���D�VLPSOH�SURFHVV�WKDW�WDNHV�MXVW�D�PLQXWH�RU�
VR��� IRU�IUHH��DQG�WKH\�ZLOO�KDYH�D�.RUXPEXUUD�
LFRQ� RQ� WKHLU�SKRQH�� �7KH� VDPH�DV� WKDW� RQ� WKH�
IURQW�FRYHU�RI�WKLV�LVVXH�RI�WKH�%XUUD�)O\HU����7KLV�
OLWWOH� LFRQ��ZKHQ� SXVKHG��ZLOO� OHDG� WKHP� LQWR� D�
FRORXUIXO�ZRUOG�RI�HYHU\WKLQJ�.RUXPEXUUD�KDV�
WR�RIIHU��
,W� OLVWV� RXU� EXVLQHVVHV�� DOO� RI� RXU� FRPPXQLW\�
JURXSV� ²� IURP� VSRUWLQJ� DQG� VHUYLFHV� FOXEV� WR�
FKXUFKHV�DQG�RXU�QHLJKERXUKRRG�KRXVH��LW�OLVWV�
ZKHUH�WKH�UHVWDXUDQWV�DUH��ZKLFK�YHQXHV�DUH�IRU�
KLUH��ZKDW�HYHQWV�DUH�FRPLQJ�XS��HYHQ�ZKHUH�WKH�
ORFDO�SDUNV��SRVW�ER[HV�DQG�SXEOLF�WRLOHWV�DUH��$OO�
VSULQNOHG�ZLWK�EHDXWLIXO�SKRWRV�RI�WKH�DUHD�
:H�DUH�HVSHFLDOO\�SURXG�RI�WKLV�GHYHORSPHQW�IRU�
RXU� WRZQ� EHFDXVH� ZH� DUH� RQH� RI� WKH� VPDOOHVW�
WRZQV�LQ�$XVWUDOLD�WR�KDYH�LWV�YHU\�RZQ�DSS��
:H� DUH� DOVR� H[FLWHG� WR� KDYH� %XUUD� )RRGV� RQ�
ERDUG��$OO����WUXFNV�DUH�DGYHUWLVLQJ�WKH�DSS�RQ�
WKH�EDFN�RI� WKHLU� WUXFNV�� DV� WKH\�FKRRI�DURXQG�
6RXWK� *LSSVODQG� DQG� EDFN� DQG� IRUWK� WR�
0HOERXUQH�
7KH�DSS�ZHQW�́ OLYHµ�RQ�1RYHPEHU���VW��DQG�IURP�
WKHQ�RQ��HYHU\RQH�ZDV�DEOH�WR�GRZQORDG�LW�RQWR�
WKHLU�VPDUWSKRQHV��6R�IURP�QRZ�RQ�DQ\RQH�LQ�RXU�
WRZQ�DQG�DQ\RQH�SDVVLQJ�WKURXJK�RXU�WRZQ�FDQ�
HQMR\� OHDUQLQJ� D� OLWWOH� ELW� PRUH� DERXW� ZKDW�
.RUXPEXUUD�KDV�WR�RIIHU��OLWHUDOO\�DW�WKH�SXVK�RI�D�
EXWWRQ��LFRQ��� � 3HH�:HH�/HZLV

$SS�/DXQFKHG
7KH� .RUXPEXUUD� $JULFXOWXUDO� 	3DVWRUDO�
6RFLHW\�KDV� MXVW�VXFFHVVIXOO\�VWDJHG�WKH�6KHHS�
'RJ�7ULDOV�RQ�1RYHPEHU��WK��WK��DW�ZKLFK�DOO�WKH�
ZLQQHUV�ZHUH�ZRPHQ�� 7KH� �����+ROGHQ� 6KRZ�
-XPSLQJ� &ODVVLF� KHOG� RQ�1RYHPEHU� ��WK���WK�
DWWUDFWHG�PDQ\�ULGHUV�WR�WKH�GLVWULFW��
,Q� WKH�1HZ�<HDU� WKH� 6ZDS�0HHW� RQ� 6XQGD\��
-DQXDU\� �WK�ZLOO� SURYLGH� ORWV� WR� VHH�� EX\� DQG�
VZDS� DOO� WKLQJV� IURP� FDU� SDUWV� WR� DQWLTXHV��
6RPHWKLQJ�IRU�HYHU\RQH��
$QG�GRQ·W�IRUJHW�WKH�.RUXPEXUUD�$	3�6RFLHW\

$QQXDO�6KRZ���)HEUXDU\���WK���WK�
ZLWK�HQWHUWDLQPHQW�IRU�DOO�DJHV��WKH�$XVWUDOLDQ�
7XJ� RI� :DU� FRPSHWLWLRQ�� SHW� SDUDGH�� DUWV� 	�
FUDIWV��FDWWOH�MXGJLQJ�DQG�ORWV�PRUH��ILQLVKLQJ�RQ�
6DWXUGD\�HYHQLQJ�ZLWK�WKH�)LUHZRUNV��
(QWU\�IURP������DP���)LUHZRUNV�DSSUR[�������SP�
$GPLVVLRQ��
([KLELWRUV�)DPLO\�WLFNHWV����DGXOWV����FKLOG������

$GXOWV������ &KLOGUHQ��������\UV�����
&KLOGUHQ�XQGHU����IUHH

�3HQVLRQHU�6HQLRU�&RQFHVVLRQ���
$OO�WKH�+RUVH�(YHQWV�ZLOO�EH�RQ�6XQGD\����WK�)HE��
)LQG�XV�RQ�)DFHERRN��
ZZZ�IDFHERRN�FRP�NRUXPEXUUDVKRZ���
)RU�KRUVH�LQIRUPDWLRQ�JR�WR�
ZZZ�IDFHERRN�FRP�.RUXPEXUUD$36RFLHW\��

.RUXPEXUUD�$�	�3�6RFLHW\

&KULVWPDV�LQ�.RUXPEXUUD
6DWXUGD\����WK�'HFHPEHU������

��DP������QRRQ

)UHH�6DQWD�SKRWRV�DW�
.RUXPEXUUD�

3KRWRJUDSKLFV
%DOORRQ�WZLVWLQJ

/ROOLHV
/LYH�0XVLF

������DP�DQQRXQFHPHQW�RI�&RORXULQJ�
&RPSHWLWLRQ�ZLQQHUV

/RWV�RI�IXQ�IRU�DOO�LQ�
.RUXPEXUUD·V�PDLQ�VWUHHW

3UHVHQWHG�E\�.RUXPEXUUD�%XVLQHVV�$VVRF�
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ɪɼɪʔ�̢�ɼʊʅʆʐʔ�̢�ɭʂʎʆʔ
ʇʐʓ�ʔʂʍʆ�ʂʏʅ�ʓʆʏʕʂʍ

ɳʊʍʌ�ɨʂʓ
ɶʆʕ�ɹʖʑʑʍʊʆʔ

ɯʏʌ�ɩʂʓʕʓʊʅʈʆʔ�̛�ɸʆʇʊʍʍʔ

3K����������
���&RPPHUFLDO�6W��.RUXPEXUUD

6XQ���7KX�����DP�����SP
)UL�	�6DW�����DP�����SP

DSS�ODXQFK�SKRWR

7KH�GULYHUV�RI�WKH�DSS��%URQ��1RHOHQH��3HH�:HH�	�%UDG
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.RUXPEXUUD�3ULPDU\�6FKRRO��VHH�DUWLFOH�S����RSSRVLWH�

DERYH��UHWLULQJ�$VVLVWDQW�
3ULQFLSDO�'DYLG�*UD\��

OHIW������<HDU�&HOHEUDWLRQ�
3ODQQLQJ�&RPPLWWHH

6TXDG�WUDLQLQJ�LQ�WKH�
.RUXPEXUUD�RXWGRRU�
SRRO�EHJLQV�RQ�0RQGD\�
�WK�'HFHPEHU�
�VHH�DUWLFOH�S���

%XUUDFXGDV���
.RUXPEXUUD�
6ZLPPLQJ�&OXE

.&'$�3UHV��6\G�:K\WH�	�&U�/RUUDLQH�%UXQW�XQYHLO�WKH�UHWDLQLQJ�ZDOO�SODTXH��VHH�DUWLFOH�S����
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.RUXPEXUUD�&:$

.36�FHOHEUDWHG�����\HDUV�RQ���WK�2FWREHU�ZLWK�
PDQ\� SDVW� DQG� SUHVHQW� VWXGHQWV�� VWDII� DQG�
SDUHQWV�DWWHQGLQJ�� �6SHHFKHV��VFKRRO�WRXUV�DQG�
EURZVLQJ� WKURXJK� WKH� DUFKLYHV� RI� SKRWRV�ZHUH�
KLJKOLJKWV�RI�WKH�GD\�� �´'R�\RX�UHPHPEHU�«��µ�
ZDV�RIWHQ�RYHUKHDUG�� �����\HDU�FHOHEUDWLRQ�WHD�
WRZHOV�DQG�VFKRRO�KLVWRU\�ERRNV�DUH�IRU�VDOH�DW�
WKH�VFKRRO�RIILFH�IRU��������HDFK�
7HUP���KDV�EHHQ�EXV\�ZLWK�WKH�MXQLRU�VZLPPLQJ�
SURJUDP�� <HDU� �� %LNH� (G� SURJUDP� ZKLFK�
FXOPLQDWHG� LQ� D� ELNH� KLNH� IURP� /HRQJDWKD� WR�
.RRQZDUUD�� <HDU� �� VOHHSRYHU� DW� 6FKRRO��
6WDWHZLGH� 7UDQVLWLRQ� 'D\� ZLWK� WKH� <HDU� �V�
KHDGLQJ�WR�WKHLU�VHOHFWHG�6HFRQGDU\�&ROOHJH�IRU�
�����DQG�QH[W�\HDU
V�3UHSV�DWWHQGLQJ�IRU�WKHLU�
ILQDO�RULHQWDWLRQ�VHVVLRQ���
$�VSHFLDO�PRUQLQJ�WHD�ZLOO�EH�KHOG�DW�VFKRRO�RQ�
�WK�'HFHPEHU�WR�FHOHEUDWH�RXU�PDQ\�YROXQWHHUV�

0XFK� DQWLFLSDWHG� LV� WKH�<HDU� ��*UDGXDWLRQ� RQ�
��WK� 'HFHPEHU� ZKHUH� WKH� VWXGHQWV� DUH�
DFNQRZOHGJHG��FHOHEUDWHG�DQG�IDUHZHOOHG���:LWK�
DOO� RI� WKHVH� HYHQWV� KDSSHQLQJ�� WRJHWKHU� ZLWK�
WHVWLQJ�DQG�UHSRUW�ZULWLQJ��.36�LV�D�YHU\�EXV\�
SODFH�
6WXGHQWV�ILQLVK�VFKRRO�RQ�0RQGD\����'HFHPEHU�
DQG�UHVXPH�RQ�7XHVGD\����-DQXDU\��������
%RRN�FROOHFWLRQ�GD\�LV�:HGQHVGD\���WK�-DQXDU\��
�����
/RQJ�WHUP�VWDII�PHPEHU��'DYLG�*UD\��LV�UHWLULQJ�
DW�WKH�HQG�RI�WKLV�\HDU�� �'DYLG�EHJDQ�DW�.36�LQ�
����� DV� D� FODVVURRP� WHDFKHU� DQG� EHFDPH�
$VVLVWDQW�3ULQFLSDO�LQ�6HPHVWHU���������� �'DYLG�
ZLOO�EH�PLVVHG�DW�.36�DQG�ZH�ZLVK�KLP�ZHOO�LQ�KLV�
UHWLUHPHQW�
.36� FDQ� EH� FRQWDFWHG� RQ� ����� ����� RU� DW�
NRUXPEXUUD�SV#HGXPDLO�YLF�HGX�DX

.RUXPEXUUD�3ULPDU\�6FKRRO�²�&KDOOHQJH�DQG�$FKLHYH

,I� \RX� HQMR\� VZLPPLQJ� LQ� D� IXQ�
HQYLURQPHQW� DQG� ZRXOG� OLNH� WR�
LPSURYH�\RXU�ILWQHVV��WKH�EHJLQQLQJ�
RI�6XPPHU�LV�DQ�LGHDO�WLPH�WR�MRLQ�RXU�
F OXE� � 7UDLQLQJ� LV � KHOG� LQ � WKH�
.RUXPEXUUD� 2XWGRRU� 3RRO� RQ�

0RQGD\�� :HGQHVGD\� DQG� 7KXUVGD\� HYHQLQJV�
IURP������SP�WR������SP�
3DUWLFLSDWLRQ� LQ� WKH� VTXDG�RIIHUV�PHPEHUV� WKH�
FKDQFH�WR�UHILQH�WKHLU�VZLPPLQJ�WHFKQLTXH�DQG�

SDUWLFLSDWH�LQ�FRPSHWLWLYH�VZLPPLQJ��&DUQLYDOV�
ZLOO�EH�KHOG�RQ�VL[�6XQGD\V�LQ�������ZLWK�WKH�ILUVW�
RQH�DW�/HRQJDWKD�RQ��WK�)HEUXDU\�
7KHUH�LV�QR�DJH�OLPLW�IRU�QHZ�PHPEHUV��EXW�\RX�
PXVW�EH� FRPSHWHQW� LQ� WZR� VWURNHV�DQG�DEOH� WR�
VZLP�DW�OHDVW����PHWUHV�LI�XQGHU����\HDUV�RI�DJH�
DQG�DW�OHDVW����PHWUHV�LI�RYHU����\HDUV�RI�DJH�
)RU� LQIRUPDWLRQ� FRQWDFW� WKH� 6TXDG� 0DQDJHU�
/HVOH\�7XUWRQ�RQ��������������

%XUUDFXGDV���.RUXPEXUUD�6ZLPPLQJ�6TXDG

,I� \RX� WUDYHO� DORQJ� 6WDWLRQ� 6WUHHW� EHVLGH� WKH�
5DLOZD\�6WDWLRQ�\RX�ZLOO�KDYH�QRWLFHG�WKH�KXJH�
LPSURYHPHQW�LQ�DSSHDUDQFH�ZLWK�D�QHZ�UHWDLQLQJ�
ZDOO� DQG� JDUGHQ� FRQWDLQLQJ� IORXULVKLQJ� SODQWV�
EHDXWLI\LQJ�LW�DOO�� �7KLV�LV�GXH�WR�WKH�KDUG�ZRUN�
DQG�GLOLJHQFH�RI�QXPHURXV�SHRSOH�ZKR�DUH�OLVWHG�
EHORZ�
3HRSOH�ZKR�FRQWULEXWHG�WLPH��PDQSRZHU�DQG�RU�
SODQWV�
'RXJ� $SSOHWRQ�� +D]HO� &DSHZHOO�� %HY� &ODUN�����
(ZDQ� &RXWWHV�� 5LFKDUG� 'DYLHV�� 7HUU\�
)UDQNOLQ�� -RDQ� +HQU\�� %DUEDUD� /RRN�� $OZ\Q�
0LFNLH��6WHS�2
5DIIHUW\��+HOHQ�3HDUFH��0DULH�
7HKDQ
2UJDQLVDWLRQV�ZKLFK�FRQWULEXWHG�ILQDQFLDOO\�
/LRQV�&OXE��.RULQJDO�:RPHQ
V� 6HUYLFH�&OXE��

5DLOZD\�6WDWLRQ�5HWDLQLQJ�:DOO�*DUGHQ
5RWDU\�&OXE����+RUWLFXOWXUDO�6RFLHW\

7KH� 6RXWK� *LSSVODQG� 6KLUH� &RXQFLO� ZKLFK�
DUUDQJHG�WKH�FRQVWUXFWLRQ�RI�WKH�UHWDLQLQJ�ZDOO�
DQG�JDUGHQ�SURMHFW�DQG�VXSSOLHG�WKH�PXOFK�
$QG� HVSHFLDOO\� 6KLUOH\� &RZOLQJ� ZKRVH� YLVLRQ��
SHUVLVWHQFH�� SODQWLQJ� DQG� RYHUVLJKW� VDZ� WKH�
SURMHFW�WKURXJK�IURP�EHJLQQLQJ�WR�HQG��$QG�ZKR��
DORQJ� ZLWK� +HOHQ� 3HDUFH� DQG� %HY� &ODUN��
FRQWLQXHV�WR�ORRN�DIWHU�WKH�SODQWV�DQG�FRQWURO�WKH�
ZHHGV��
$�SODTXH�KDV�EHHQ�SODFHG�RQ�WKH�UHWDLQLQJ�ZDOO�WR�
DFNQRZOHGJH�WKH�RUJDQLVDWLRQV�ZKR�FRQWULEXWHG�
WRZDUGV�PDNLQJ�WKH�JDUGHQ�D�UHDOLW\���VHH�SKRWRV�
SDJH���
$QRWKHU�SURMHFW�EURXJKW�WR�\RX�E\�.&'$�,QF�
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:HHG� FRQWURO� DQG� UHYHJHWDWLRQ� DUH�
KLJK� RQ� .RUXPEXUUD� /DQGFDUH
V�
DJHQGD� DV� ZHOO� DV� LQIRUPDWLYH� VRFLDO�
JDWKHULQJV��
:H�XVXDOO\�PHHW�DURXQG� IRXU� WLPHV�D�

\HDU��0HHWLQJV�QRUPDOO\� FRQVLVW� RI� LQWHUHVWLQJ�
ZDONV�� JXHVW� VSHDNHUV� RQ� LQIRUPDWLYH� WRSLFV�
IROORZHG�E\�D�PHDO�DQG�VKRUW�EXVLQHVV�PHHWLQJ�
'XULQJ�WKH�SODQWLQJ�VHDVRQ��-XO\�WR�6HSWHPEHU��
ZH�FDOO�RQ�RXU�PHPEHUV�WR�JHW�LQYROYHG�LQ�KDQGV�

RQ� SODQWLQJ� RU� ZHHG� FRQWURO�� 7KLV� LV� DOZD\V� D�
PRUQLQJ�DFWLYLW\�IROORZHG�E\�D�ZHOO�FDWHUHG�OXQFK�
DQG�FKDW�
:H�XVH�WKH�UHVRXUFHV�RI�WKH�%DVV�&RDVW�/DQGFDUH�
1HWZRUN�WR�KHOS�VHFXUH�JUDQWV�IRU�SODQWV��ZHHG�
FRQWURO� DQG� SURMHFW� PDQDJHPHQW� IRU� RXU�
PHPEHUV����
)RU� DQ\ERG\� LQWHUHVWHG� LQ� EHFRPLQJ� LQYROYHG�
SOHDVH�FRQWDFW���0DULH�&UHHG����������������������
����RU�'DYH�%DWHPDQ���������������

.RUXPEXUUD� 	� 'LVWULFW� 5RDG� 1DPHV� DQG�
3ODFHV��D�QHZ�ERRN�E\�%RE�1HZWRQ��VKRXOG�EH�
DYDLODEOH�E\�&KULVWPDV��+DUGFRYHU�������SDJHV�
ZLWK� SKRWRV� DQG�PDSV�� LW� ZLOO� EH� DYDLODEOH� IRU�
DURXQG�����DW�WKH�.RUXPEXUUD�1HZVDJHQF\�DQG�
&RDO�&UHHN�+LVWRULFDO�3DUN�
5HJXODU�UHDGHUV�RI�WKH�%XUUD�)O\HU�ZLOO�KDYH�KDG�
WKHLU� DSSHWLWHV� ZKHWWHG� E\� WKH� IDVFLQDWLQJ�
H[FHSWV�IURP�WKLV�ERRN�ZKLFK�KDYH�EHHQ�IHDWXUHG�
RYHU� WKH� ODVW� \HDU� RU� VR�� IXUWKHU� H[DPSOHV� RI�
ZKLFK�DSSHDU�KHUH�
$QWKRQ\·V�5RDG��:DWWOHEDQN�ZDV�QDPHG�DIWHU�
(GZDUG�DQG�$LOVD�$QWKRQ\��$W�WKH�HQG�RI�WKH��QG�
:RUOG�:DU�(GZDUG�ERXJKW�����DFUHV�ZKLFK�ZDV��
RULJLQDOO\� :LOOLDP� 3DUNHU·V� SURSHUW\�� ,W� ZDV�
VXEGLYLGHG� LQWR� WKUHH� IDUPV� E\� WKH� 6ROGLHU�
6HWWOHPHQW� %RDUG� DIWHU� WKH� �QG� :RUOG� :DU��

.QRZQ�DV�$QWKRQ\·V�(VWDWH��WKH�WKUHH�IDUPHUV�
ZHUH�&KDUOLH�:LOVRQ��.HYLQ�'UHQQDQ� DQG�.HQ�
-RE�� �$QWKRQ\·V�(VWDWH�LV�WKH�RULJLQDO�IDUP�WKDW�
ZDV�FDOOHG�´:DWWOH�%DQNµ�IURP�WKH�ZDWWOH�WUHHV�
JURZLQJ�LQ�WKH�DUHD��7KLV�LV�ZKHUH�WKH�QDPH�FDPH�
IURP�IRU�WKH�VHWWOHPHQW�RI�:DWWOH�%DQN��
$WWHQERURXJK� &RXUW�� 3RRZRQJ� ZDV� QDPHG�
DIWHU�5REHUW�$WWHQERURXJK�ZKR�ZDV�D�&RXQFLOORU�
RQ�WKH�IRUPHU�6KLUH�RI�.RUXPEXUUD�IURP�������
������5REHUW�ZDV�RQH�RI�WKH�ILUVW�&RPPLVVLRQHUV�
RQ�WKH�3RRZRQJ�/RFK�1\RUD�:DWHU�:RUNV�7UXVW�
LQ� ������ 7KH� $WWHQERURXJKV� ZHUH� HDUO\� GDLU\�
IDUPHUV� LQ� WKH� 1RUWK� 3RRZRQJ� DUHD�� DOVR�
EUHHGLQJ�GUDXJKW�KRUVHV��5REHUW�$WWHQERURXJK�
ZDV�D�*ROGHQ�)OHHFH�IXHO�DJHQW�IRU����\HDUV�LQ�WKH�
3RRZRQJ�GLVWULFW�DQG�VWLOO�IDUPV�KLV�SURSHUW\�LQ�
������$WWHQERURXJK�&RXUW�LV�ORFDWHG�RQ�WKH�VRXWK�
VLGH�RI�3RRZRQJ��RII�%ULVEDQH�6WUHHW�

.RUXPEXUUD�/DQGFDUH

7KH�HQG�RI�\HDU�DSSURDFKHV�DQG�ZH�ILQG�WKHUH�DUH�
RQO\� WZR�PHHWLQJV�VFKHGXOHG� WR�EH�KHOG� LQ� WKH�
WLPH� RI� WKH� 6XPPHU� )O\HU�� 7KH� 'HFHPEHU�
PHHWLQJ�ZLOO�EH�KHOG�RQ�7KXUVGD\��VW�DW������SP�
LQ�WKH�URRPV�DW�WKH�6RFLHW\
V�KRPH�VLWXDWHG�EHORZ�
WKH�OLEUDU\�LQ�WKH�IRUPHU�6KLUH�RI�.RUXPEXUUD�
EXLOGLQJ�� �0HPEHUV�ZRXOG�ZHOFRPH�SURVSHFWLYH�
PHPEHUV�WR�MRLQ�WKHP�RQ�WKLV�RFFDVLRQ�� �2Q�WKLV�
HYHQLQJ� D� PHDO� LV� SODQQHG� IRU� ����� SP� DW� WKH�
0LGGOH�+RWHO��0HPEHUV�LQWHQGLQJ�WR�DWWHQG�IRU�
WKH�PHDO�DUH�DVNHG�WR�SKRQH�-DQHW�:LOVRQ�WR�ERRN�
D� SODFH� DQG� RWKHUV� ZKR� ZRXOG� OLNH� WR� MRLQ�
PHPEHUV�RQ�WKLV�RFFDVLRQ�FDQ�ERRN�WR� MRLQ�WKH�
JURXS�VKRXOG�WKH\�ZLVK���
7KH�)HEUXDU\�PHHWLQJ�ZLOO�EH�KHOG�RQ�7KXUVGD\�
�QG�)HEUXDU\�DW������SP�LQ�WKH�URRPV�DV�DERYH���

7KHUH� ZLOO� QRW� EH� D� PHHWLQJ� LQ� -DQXDU\� DQG�
VLPLODUO\�WKHUH�ZLOO�QRW�EH�ZRUNVKRS�DIWHUQRRQV�
RYHU�WKH�-DQXDU\�SHULRG���
7KH� ��WK� DQQLYHUVDU\� RI� WKH� 6RFLHW\� ZDV�
FHOHEUDWHG� LQ� 6HSWHPEHU� ZKHQ� JXHVW� VSHDNHU�
/DPELV�(QJOH]RV�$0�WROG�RI�KLV�ZRUN�LQ�ORFDWLQJ�
DQG� LGHQWLI\LQJ� WKRVH� ORVW� DW� WKH� %DWWOH� RI�
)URPHOOHV�LQ�-XO\������� �+LV�H[SODQDWLRQ�RI�WKH�
MRXUQH\� WKDW� WKLV� SURMHFW� WRRN� KLP� DQG� KLV�
FROOHDJXHV� RQ� ZDV� ZRQGHUIXOO\� WROG� DQG� PRVW�
LPSUHVVLYH� DV� WR� WKH� SHUVHYHUDQFH� DQG�
GHGLFDWLRQ�JLYHQ�WR�WKH�HIIRUW���
:H�QHHG�QHZ�PHPEHUV�� VR�SOHDVH�� LI� \RX�KDYH�
EHHQ�FRQVLGHULQJ�MRLQLQJ�XV��SHUKDSV������ZLOO�EH�
WKH�WLPH�WR�PDNH�WKLV�KDSSHQ���
-DQHW�:LOVRQ��6HFUHWDU\��WHOHSKRQH��������������

.RUXPEXUUD�+LVWRULFDO�6RFLHW\���FHOHEUDWLQJ����\HDUV

1HZ�/RFDO�+LVWRU\�%RRN



(YHQWV�DQG�+DSSHQLQJV 3DJH���

6XPPHU�JDUGHQLQJ�IRU�PH�LV�PRVWO\�D�PDWWHU�RI�
PDLQWHQDQFH�� ,W� VHHPV� WKH� ZHHGV� QHYHU� VWRS�
JURZLQJ�� $V� WKH� ROG� DGDJH� JRHV�� ´2QH� \HDU
V�
VHHGV��VHYHQ�\HDUV�ZHHGV�µ�,�VHHP�WR�KDYH�DERXW�
HLJKW� \HDU
V� ZHHGV�� 6R� JHW� DIWHU� WKHP� DW� DQ\�
RSSRUWXQLW\�²�SDUWLFXODUO\�MXVW�DIWHU�UDLQ�ZKHQ�
WKH�VRIWHU�VRLO�PDNHV�WKHP�HDVLHU�WR�GLJ�RXW�
'HDGKHDGLQJ� DIWHU� 6SULQJ� IORZHULQJ� LV�
EHQHILFLDO��,Q�PDQ\�SODQWV� LW�ZLOO�EULQJ�D� IUHVK�
IOXVK�RI� IORZHUV�ZKLFK� LV�DOZD\V�QLFH��,Q�PDQ\�
QDWLYHV�LQ�SDUWLFXODU�LW�ZLOO�SURPRWH�DQ�RXWEUHDN�
RI�EXVK\�JURZWK�ZKLFK�ZLOO�VWRS�WKH�SODQW�JHWWLQJ�
WRR�VWUDJJO\��
6XPPHU�SODQWLQJ�RI� VHHGOLQJV� LV�D� ULVN\�DIIDLU�
XQOHVV�\RX�FDQ�EH�DYDLODEOH�WR�ZDWHU�WKHP�ZKHQ�
QHFHVVDU\��(YHQ� LQ� RXU� UHODWLYHO\� FRRO� FOLPDWH��
RQH�EODVW�RI�KRW�VXQ�IRU�D�IHZ�KRXUV�FDQ�EH�HQRXJK�
WR� ZLOW� GHOLFDWH� VHHGOLQJV� ZKLFK� PD\� QHYHU�
UHFRYHU�
,Q�WKH�YHJHWDEOH�JDUGHQ�\RXU�WRPDWRHV�ZRXOG�EH�
LQ� DQG� JURZLQJ� YLJRURXVO\� QRZ��
7KH\�GRQ
W� UHTXLUH� ODUJH�DPRXQWV�
RI�QLWURJHQRXV�IHUWLOLVHU�ZKLFK�ZLOO�
EULQJ� OHDI\� JURZWK�� DOWKRXJK� D�
VPDOO�KDQGIXO�RI�EORRG�DQG�ERQH�ZLOO�
KHOS� DQ\� WKDW� DUH� VWUXJJOLQJ��
6XOSKDWH� RI�3RWDVK� DSSOLHG� DW� WKH�
UDWH� UHFRPPHQGHG� RQ� WKH� SDFNHW�

ZLOO�KHOS�ZLWK�IORZHULQJ�DQG�WKHUHIRUH�ZLWK�WKH�
DPRXQW�RI�IUXLW�SURGXFHG��7KLV�LV�P\�JHQHUDO�UXOH�
IRU�JDUGHQLQJ��EORRG�DQG�ERQH�IRU�JURZWK��3RWDVK�
IRU�IORZHUV�DQG�IUXLW��,W�LV�D�VLPSOH�DSSURDFK�EXW�
YHU\�XVHIXO�IRU�DPDWHXUV�VXFK�DV�P\VHOI��
:H�KDYH�MXVW�KDG�RXU�ILUVW�IHHG�RI�QHZ�VHDVRQ
V�
SRWDWRHV�� 2WZD\� 5HGV� ZHUH� WKH� ILUVW� RQWR� WKH�
SODWH�WKLV�\HDU�DQG�ZHUH�MXVW�GHOLFLRXV��:H�DOVR�
KDYH�'XWFK�&UHDP��DQ�DOO�WLPH�IDYRXULWH�DQG�WZR�
YDULHWLHV�QHZ�WR�XV��6QRZ�*HP�DQG�5HG�1RUODQG��
:H�KDYH�JUHDW�KRSHV�IRU�WKHVH��,�KDYH�MXVW�EHHQ�
SODQWLQJ�VRPH�YHJLH�VHHGOLQJV��VZHHW�FRUQ��EXVK�
WRPDWRHV� DQG� SXPSNLQV� DQG� XVHG� D� WHFKQLTXH�
OHDUQHG� IURP� P\� IDWKHU�LQ�ODZ�� ,QVWHDG� RI�
ZDWHULQJ� WKH� VHHGOLQJV�� ZDWHU� WKH� KROH�� 'LJ� D�
VPDOO�KROH�RI�DERXW�WKH�ULJKW�VL]H��ILOO�LW�ZLWK�ZDWHU�
RU�VHDZHHG�PL[WXUH�DQG�PL[�LW�DOO�XS�WR�D�VORSS\�
PHVV� DERXW� WKH� FRQVLVWHQF\� RI� ZHW� FRQFUHWH��
7KHQ�SODQW�WKH�VHHGOLQJV�LQWR�WKLV�PL[WXUH��7KH�
LGHD� LV� WKDW� WKH� VHHGOLQJV�ZLOO� JHW� D� YHU\�JRRG�
VWDUW�EHFDXVH�WKHUH�ZLOO�EH�QR�DLU�YRLGV�DURXQG�
WKH�URRWV�� � 5RQ�	�&DUROH�'DYLV
7KH�.RUXPEXUUD�+RUWLFXOWXUDO�6RFLHW\�PHHWV�DW�
�����SP�RQ�WKH�ILUVW�7XHVGD\�RI�WKH�PRQWK��H[FHSW�
-DQXDU\�� LQ�WKH�&RDO�&UHHN�$XGLWRULXP��&RPH�
DORQJ� RQ� 7XHVGD\�� �WK� )HEUXDU\� LI� \RX� DUH�
LQWHUHVWHG�LQ�JURZLQJ�WKLQJV�DQG�OHDUQLQJ�PRUH�
DERXW�JDUGHQLQJ��

.RUXPEXUUD�+RUWLFXOWXUDO�6RFLHW\

7KH�GLDJUDP��DERYH�ULJKW��VKRZV�D�VDPSOH�RI�WKH�
SRVWV�²�LQ�.RUXPEXUUD�WKHUH�DUH�DFWXDOO\���SRVWV�
7KH�SRVW�FRQILJXUDWLRQ�DOORZV�IRU�VHYHUDO�VL]HV�RI�
VLJQV��
� ���VLJQV��P�[����PP

� ��VLJQV����P�[��P��

� ��VLJQ��P�[��P�

,I�\RX�ZDQW�WR�SXW�XS�D�YLQ\O�VLJQ�IRU�\RXU�HYHQW�²�
\RX�ZLOO�QHHG�D�SHUPLW�IURP�9LF5RDGV�²�FDOO�������
���DQG�DVN�IRU�D�´7HPSRUDU\�&RPPXQLW\�(YHQW�

VLJQLQJ� SHUPLW�
DQG� DSSOLFDWLRQ�
IRUPµ� ²� WKHUH� LV�
Q R � F K D U J H � W R�
ORGJH�WKLV�SHUPLW�
7KH� .RUXPEXUUD� FRPPXQLW\� PLJKW� OLNH� WR�
FRQVLGHU�WKHLU�IXOO�FDOHQGDU�RI�HYHQWV�DFURVV�WKH�
\HDU�WR�HIIHFWLYHO\�VKDUH�WKH�VSDFH��
7KH�.RUXPEXUUD�5RXQG�7DEOH�LV�KDSS\�WR�KHOS�
FRRUGLQDWH�WKH�FDOHQGDU�²�WR�HQVXUH�WKHUH�DUH�QR�
FODVKHV�RI�WLPLQJ�IRU�HYHQW�VLJQV�DQG�WR�KRSHIXOO\�
GLVSOD\�D�JHQHULF�VLJQ�ZKHQ�WKHUH�DUH�QR�FXUUHQW�
HYHQWV��
&RQWDFW�NRUXPEXUUDURXQGWDEOH#JPDLO�FRP

1HZ�(YHQW�6LJQDJH�LQ�.RUXPEXUUD
<RX�ZLOO�KDYH�QRWLFHG�DW�WKH�PDLQ�WRZQ�HQWULHV�WKDW�QHZ�SROHV�KDYH�
EHHQ�HUHFWHG��7KHVH�KDYH�EHHQ�SXW�LQ�SODFH�E\�9LF5RDGV�DV�D�WULDO�WR�
HQDEOH�SURPRWLRQDO�VLJQV�IRU�FRPPXQLW\�HYHQWV�



7KH�%XUUD�)O\HU3DJH���

2XU� .RUXPEXUUD� 3UREXV� &OXE� FHOHEUDWHG� LWV�
��WK� $QQLYHUVDU\� PHHWLQJ� HDUOLHU� WKLV� \HDU��
6SHFLDO� JXHVWV� ZHUH� 0D\RU� &U� %RE� DQG� 0UV�
1HZWRQ��3$9�3UHVLGHQW�/HV�%DUEHU��6HFUHWDU\�
5RG� -DPHV� SOXV� PHPEHUV� IURP� RWKHU� 3UREXV�
FOXEV�������SHRSOH�LQ�DOO�VDW�GRZQ�WR�D�EHDXWLIXO�
OXQFK�� 0DQ\� VWRULHV� ZHUH� WROG� DERXW� WKH� IXQ�
WLPHV��IULHQGVKLS�DQG�IHOORZVKLS�RYHU�WKH�\HDUV�
DQG�ZH�ZHUH�SOHDVHG�WR�QRWH�ZH�VWLOO�KDYH�LW�LQ�RXU�
FOXE�WR�WKLV�GD\�
:H�PHHW�RQ�WKH�VHFRQG�0RQGD\�PRUQLQJ�RI�HDFK�
PRQWK� DW� WKH� .RUXPEXUUD� 6KRZJURXQGV�
$PHQLWLHV� &RPSOH[� FRPPHQFLQJ� DW� ����� DP���
WDNLQJ�D�EUHDN�IRU�PRUQLQJ�WHD�DERXW�������DP���
LW
V�D�VSHFLDO�WLPH�WR�FDWFK�XS�ZLWK�IULHQGV��PDNH�
QHZ�PHPEHUV�IHHO�ZHOFRPH�DQG�MXVW�KDYH�D�FKDW��

$W����R
FORFN�ZH�LQWURGXFH�RXU�JXHVW�VSHDNHU��:H�
WDNH� SULGH� LQ� JHWWLQJ� YHU\� LQWHUHVWLQJ� SHRSOH�
ERWK� ORFDO� DQG� IXUWKHU� DILHOG�� :H� FORVH� DW� ���
R
FORFN��WKHQ�WKRVH�ZKR�ZRXOG�OLNH�WR�JR�WR�OXQFK�
WRJHWKHU�GR�VR�
,Q� EULHI�� RWKHU� DFWLYLWLHV� DUH� PDQ\�� EXV� WULSV�
DZD\��P\VWHU\�GD\�WULSV��WUDYHO�WR�WKH�FLQHPD�LQ�
/HRQJDWKD�RU�WKH�'UXP�WKHDWUH�LQ�'DQGHQRQJ�WR�
VHH�WKH�FUHDP�RI�WKH�HQWHUWDLQPHQW�ZRUOG��MXVW�WR�
PHQWLRQ�D�IHZ�RI�RXU�PDQ\�DFWLYLWLHV�
2XU�GRRU�LV�DOZD\V�RSHQ�WR�QHZ�PHPEHUV�
)RU� IXUWKHU� LQIRUPDWLRQ� FRQWDFW� 6HF�� 0DUJ�
%URZQ�����������RU�3UHV�1RHO�:DONHU�����������
0HUU\�&KULVWPDV�DQG�D�+DSS\�1HZ�<HDU�WR�DOO

IURP�.RUXPEXUUD�3UREXV�&OXE

:RXOG�\RX�OLNH�WR�PHHW�RWKHU�SHRSOH�LQ�\RXU�ORFDO�
FRPPXQLW\"� 6HPL�UHWLUHG� RU� UHWLUHG� LW� GRHVQ
W�
PDWWHU�� MXVW� FRPH� DORQJ�� MRLQ� LQ� WKH� IXQ� DQG�
SDUWLFLSDWH�LQ�RXU�PDQ\�	�YDULHG�DFWLYLWLHV��IRU�
H[DPSOH�� 'LQH� 2XW� &OXE�� ERRN� H[FKDQJH� DQG�
WRXUV�� :H� DOVR� KDYH� LQWHUHVWLQJ� VSHFLDO� JXHVW�
VSHDNHUV�DWWHQG�RXU�PRQWKO\�PHHWLQJV��
,Q� UHFHQW� PRQWKV� ZH� KDYH� ZHOFRPHG� $QQHWWH�
.HQQHG\� IURP�*UDQWYLOOH�ZKR� JURZV� DQG� VHOOV�
EHDXWLIXO� $IULFDQ� 9LROHWV�� 3DXO� 0DF3KDLO� IURP�

%HORND� .HOSLHV
�� :HOVKSRRO�� DQG� &ROLQ� %R\G�
�/HRQJDWKD��VSRNH�DERXW�KLV�F\FOLQJ�WULS�DORQJ�
WKH�6LON�5RDG���6KDQJKDL�WR�,VWDQEXO��
,Q� HDUO\� 6HSWHPEHU� PHPEHUV� ZHQW� RQ� D�
PHPRUDEOH�ILYH�GD\�WRXU�WR�%URNHQ�+LOO��
,Q� WKH� SDVW� IHZ� PRQWKV� ZH� KDYH� DOVR� YLVLWHG�

/DEDVVD
�0DQVLRQ�LQ�1RUWK�&DXOILHOG�²�DIWHU�WKH�
WRXU� ZH� WUDYHOOHG� KRPH� YLD� &UDQERXUQH� IRU�

OXQFK�� IROORZHG� E\� D� YLVLW� WR� WKH� &UDQERXUQH�
%RWDQLFDO� *DUGHQV� DQG� DOVR� D� UHWXUQ� YLVLW� WR�
0RUQLQJWRQ�0DUNHW�6DQWD
V�3ODFH��
2XU�
0\VWHU\�ZLWK�D�7RXFK�RI�+LVWRU\
�EXV�WRXU�
ZDV�PRVW�VXFFHVVIXO��2XU�0&�IRU�WKH�GD\��%RE�
1HZWRQ�� JDYH� DQ� LQIRUPDWLYH� DQG� LQWHUHVWLQJ�
RYHUYLHZ�RI�.RUXPEXUUD�DQG�GLVWULFW
V�KLVWRU\�
$� GD\� WULS� FRPLQJ� XS� LQ� -DQXDU\�� ����� LV� WKH�
7LGHPDVWHU�&UXLVH�DW�7RRUDGLQ��
0D\EH�\RX�KDYH�D�VSHFLDO�LQWHUHVW�\RX�ZRXOG�OLNH�
WR�VKDUH�ZLWK�RWKHUV"�:H�ZRXOG�OLNH�WR�LQYLWH�\RX�
WR�FRPH�DORQJ�DQG�VHH�ZKDW�3UREXV�LV�DOO�DERXW�²�
HQMR\LQJ�IHOORZVKLS�ZLWK�OLNH�PLQGHG�SHRSOH�
2XU�PHHWLQJV�DUH�KHOG�HYHU\��UG�7XHVGD\�RI�WKH�
PRQWK � DW � WKH � .RUXPEXUUD � *RO I � & OXE ��
FRPPHQFLQJ�DW������DP�
3UHVLGHQW��&KHU\O�5RXWOH\� ���������
6HFUHWDU\��+HOHQ�7D\ORU� �����������

&RDO�&UHHN�3UREXV

.RUXPEXUUD�3UREXV�&OXE

)ULHQGV�RI�&RDO�&UHHN�KROG�WKHLU�PHHWLQJV�RQ�WKH�
VHFRQG� :HGQHVGD\� RI� WKH� PRQWK� DW� WKH� &RDO�
&UHHN�+HULWDJH�3DUN�DQG�0XVHXP��
7KH\� KDYH� KDG� D� JUHDW� FUHZ� RI� YROXQWHHUV�
ZRUNLQJ�XQGHU�$OH[
V�JXLGDQFH�DQG�DSSUHFLDWH�
WKHLU�DVVLVWDQFH��ZLWKRXW�ZKLFK�WKH\�ZRXOG�QRW�
KDYH� PDQDJHG�� 7KH� $XFWLRQHHUV� 5RRPV� DUH�
QRZ�DOPRVW�ILQLVKHG�VR�ZK\�QRW�YLVLW�WKH�SDUN�
DQG� KDYH� D� ORRN� DW� WKH� SURJUHVV� WKH\� KDYH�

PDGH���6HH�SDJH����IRU�SKRWRV�RI�YROXQWHHUV�KDUG�
DW� ZRUN� DQG� WKH� DOPRVW� ILQLVKHG� $XFWLRQHHUV�
5RRPV�
0HPEHUVKLS�LV�����HDFK������D�IDPLO\���WKH�WHUP�
EHJLQV�IURP��VW�2FWREHU�HDFK�\HDU���
$Q\ERG\�LQWHUHVWHG�LQ�DVVLVWLQJ�ZLWK�WKH�UHSDLUV�
WR�WKH�EXLOGLQJV�RU�LQ�EHFRPLQJ�D�PHPEHU�PD\�
FRQWDFW��-RDQ�RQ������������RU�6\G�RQ�����������
0HPEHUV� DUH� HQFRXUDJHG� WR� MRLQ� WKH� )2&&�
FXVWRPHU�WDJ��FRPPXQLW\�EHQHILW�PHPEHUVKLS��
DW�0LFKDHO
V�,*$���

)ULHQGV�RI�&RDO�&UHHN
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+LOOVLGH
ǢȖƼsǋÞŸǋ�N�ǋƼsǼ��Ř_�ȕƼÌŸĶǣǼsǋɴ�NĶs�ŘÞŘ¶

3K��������������

%DVHG�LQ�.RUXPEXUUD

&RDO�&UHHN�0RWHO
6RXWK�*LSSVODQG�+LJKZD\�.RUXPEXUUD

���5RRPV
5HVWDXUDQW
*URXQG�IORRU
)XOO\�OLFHQVHG�EDU
7RXU�JURXSV��ZHOFRPH
3K�����������������
�)D[����������������� (PDLO��FRDOFUHHNPRWHO#JPDLO�FRP

<RXU�+RVWV��,DQ�	�5REHUWD

,QWHUQHW�FRQQHFWHG�WR�DOO�URRPV

ZHE��FRDOFUHHNPRWHO�EXGJHWPRWHOFKDLQ�FRP�DX
%RXUNH�6WUHHW
.RUXPEXUUD

3K�����������

&DPSLQJ�&DELQV�6LWHV
4XLHW�3DUNODQG�6HWWLQJ��
$GYHQWXUH�3OD\JURXQG

+RVWV��
$GDP
	�+HLGL�
0DUVKDOO

6RXWK�*LSSVODQG�+LJKZD\��.RUXPEXUUD��3K�������������2SHQ���GD\V�D�ZHHN6RXWK�*LSSVODQG�+LJKZD\��.RUXPEXUUD��3K�������������2SHQ���GD\V�D�ZHHN

ZZZ�EXUUDJDUGHQVXSSOLHV�FRP�DX�
EXUUDJDUGHQVXSSOLHV#ELJSRQG�FRP

6,03/<�:+,7(
$17,48(6�	�+20(:$5(6

���&RPPHUFLDO�6WUHHW
.RUXPEXUUD�����

������������

-�	�0·V�+DLUSRLQW
/DGLHV�	�0HQV�KDLUGUHVVLQJ/DGLHV�	�0HQV�KDLUGUHVVLQJ

/RZHU�SULFHV�DFURVV�
FRPSOHWH�UDQJH�RI�VHUYLFHV

/RZHU�SULFHV�DFURVV�
FRPSOHWH�UDQJH�RI�VHUYLFHV

0RQ���)UL��DP�WR��SP
6DWXUGD\�E\�DSSRLQWPHQW
:HGQHVGD\���ZDON�LQ�KDLUFXWV
�QR�DSSRLQWPHQW�QHFHVVDU\�

'RZQVWDLUV
��5DGRYLFN�6W
.RUXPEXUUD
���������



7KH�%XUUD�)O\HU3DJH���

�DERYH�	�ULJKW��
)ULHQGV�RI�&RDO�
&UHHN�YROXQWHHUV�
KDUG�DW�ZRUN�
UHSDLULQJ�WKH�
$XFWLRQHHUV�
5RRPV

EHORZ��WKH�DOPRVW�
FRPSOHWHG�MRE�

)ULHQGV�RI�&RDO�&UHHN

)RU�SODFHPHQW�RI�\RXU�FRPPXQLW\�DUWLFOHV�RU�DGYHUWLVLQJ�LQ�
7KH�%XUUD�)O\HU�

SKRQH�WKH�(GLWRUV�RQ�����������RU
HPDLO�EXUUDIO\HU#JPDLO�FRP
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7KH�6RXWK�*LSSVODQG�%UDQFK�RI�*LSSVODQG�+LVWRULFDO�$XWRPRELOH�&OXE�,QF�

��WK�$118$/�6:$3�0((7
6XQGD\��WK�-DQXDU\������
.RUXPEXUUD�6KRZJURXQGV
9LQWDJH�	�&ODVVLF�&DU�'LVSOD\

*URXQGV�FORVHG����SP�6DWXUGD\�WLOO���DP�6XQGD\
6WDUW���DP

,QFOXGHV�DOO�FDWHJRULHV��$XWR��0RWRUF\FOH��
6WDWLRQDU\�(QJLQHV��)DUP�0DFKLQHU\��$QWLTXH

$Q\WKLQJ�0HFKDQLFDO
%ULF�D�EUDF��FDU�ERRNV�	�PXFK�PRUH�LQ�SDYLOLRQ�

/LJKW�UHIUHVKPHQWV�DYDLODEOH�IURP���DP�
*$7(6�23(1���DP

$'0,66,21���������SHU�SHUVRQ��8QGHU����)5((
����SHU�VLWH��,QFOXGHV���SHUVRQ�HQWU\�

,QTXLULHV�SKRQH�²����������������������RU�����������
6LWHV�DOORFDWHG�RQ�DUULYDO��1R�SULRU�ERRNLQJV��1R�GRJV�DOORZHG�

1\RUD�0RELOH�/LEUDU\
7KH�PRELOH� OLEUDU\� YLVLWV� 1\RUD� HYHU\� VHFRQG�
6DWXUGD\�LQ�0LWFKHOO�6WUHHW�RSSRVLWH�WKH�*HQHUDO�
6WRUH�IURP�������DP�²�������SP�
&RPLQJ��GDWHV�
'HFHPEHU�����������
-DQXDU\�²�������
)HEUXDU\�²�������

3RRZRQJ�/LEUDU\
3RRZRQJ�/LEUDU\�KRXUV�

7KXUVGD\������� � �����²������SP
)ULGD\����������DP�²�������SP� �����²������SP
3KRQH������������
&ORVHG�RQ�$XVWUDOLD�'D\��7KXUVGD\����WK�
-DQXDU\������

7KH� *LDQW� *LSSVODQG� (DUWKZRUP� ZLOO� QRZ�
KDYH� LWV� KDELWDW� SURWHFWHG� LQ� 6RXWK�*LSSVODQG�
IROORZLQJ�WKH�0LQLVWHU�RI�3ODQQLQJ
V�DSSURYDO�RI�
WKH�*LDQW�*LSSVODQG�(DUWKZRUP�2YHUOD\�� 7KH�
QHZ� RYHUOD\� PDSV� OLNHO\� *LDQW� *LSSVODQG�
(DUWKZRUP� VLWHV� IRU� XVH� ZKHQ� FRQVLGHULQJ�
GHYHORSPHQW�LQ�WKHVH�]RQHV��
9LF+HDOWK
V�:DON�WR�6FKRRO������SURJUDP�ZDV�
D� KXJH� VXFFHVV� IRU� LWV� WKLUG� \HDU� LQ� 6RXWK�
*LSSVODQG�� 7KLUWHHQ� ORFDO� SULPDU\� VFKRROV�
SDUWLFLSDWHG�LQ�WKH�IUHH��HDV\�DQG�IXQ�SURJUDP�WR�
HQFRXUDJH�FKLOGUHQ�WR�EH�PRUH�DFWLYH�DQG�OHDG�
KHDOWK\�OLIHVW\OHV�

6RXWK� *LSSVODQG� 6KLUH� &RXQFLO� ZRXOG� OLNH� WR�
FRQJUDWXODWH� &RDO� &UHHN� &RPPXQLW\� 3DUN�
DQG�0XVHXP�IRU�WKHLU�UHFRJQLWLRQ�DV�ILQDOLVWV�LQ�
WKH�.HHS�9LFWRULD�%HDXWLIXO������7LG\�7RZQV�²�
6XVWDLQDEOH� &RPPXQLW\� $ZDUGV�� &RDO� &UHHN�
ZDV�UHFRJQLVHG�DV�D�ILQDOLVW�LQ�WKH�FDWHJRULHV�RI�
&RPPXQLW\�*RYHUQPHQW�3DUWQHUVKLSV��&XOWXUDO�
+HULWDJH�DQG�(QYLURQPHQW�6XVWDLQDELOLW\��
:LWK� &RDO� &UHHN� HQWHULQJ� VL[� DSSOLFDWLRQV� LW�
SURGXFHG� D� KLJK� VFRULQJ� DSSOLFDWLRQ� WKHUHIRUH�
UHFRJQLVLQJ� .RUXPEXUUD� DV� D� WRZQ� ILQDOLVW�
IRU�7LG\�7RZQ�RI�WKH�<HDU�

6WK�*LSSVODQG�
6KLUH�&RXQFLO�

%ULHIV



7KH�%XUUD�)O\HU3DJH���

:KDW
V�2Q�DW�.RUXPEXUUD�/LEUDU\�²�6SULQJ�����

.RUXPEXUUD�/LEUDU\�KRXUV
0RQGD\���7KXUVGD\� ������DP��������SP
)ULGD\�FORVHG
6DWXUGD\�� ��� ������DP������QRRQ
3KRQH�)D[������������

*HW�WR�.QRZ�<RXU�&KULVWPDV�3UHVHQW
.RUXPEXUUD�/LEUDU\
7XHVGD\V������DP�²�����SP
�����������DQG����-DQXDU\

/HDUQ�WKH�EDVLFV�RI�\RXU�VKLQ\�
QHZ�WDEOHW��L3DG�RU�VPDUW�GHYLFH�
LQ�D�RQH�RQ�RQH�VHVVLRQ�
%RRNLQJV� IUHH� EXW� HVVHQWLDO��
3OHDVH�PDNH�VXUH�WKDW�\RX�NQRZ�DQ\�SDVVZRUGV�
IRU�\RXU�GHYLFH�DQG�PDNH�VXUH�LW
V�IXOO\�FKDUJHG��

$UW�DQG�&UDIWHUQRRQV
.RUXPEXUUD�/LEUDU\
0RQGD\V�IURP�����SP�²�����SP

-RLQ� XV� IRU� DQ� DUW� DQG� FUDIW� VHVVLRQ� ZLWK� D�
GLIIHUHQW�WKHPH�HDFK�ZHHN��6XLWDEOH�IRU�SULPDU\�
VFKRRO�DJHG�FKLOGUHQ��%RRNLQJV�DUH�UHTXLUHG�IRU�
HDFK�VHVVLRQ�
��-DQXDU\�²�0DNH�SDSHU�

VFXOSWXUHV� LQVSLUHG�
E\�WKH�ERRNV�RI�'DYLG�
0LOOHU��

��� -DQXDU\� ²� &UHDWH� D�
FRORXUIXO�PDVWHUSLHFH� WKDW�\RX�FDQ�ZHDU�
RQ�\RXU�KHDG��

��� -DQXDU\� ²� &UHDWH� D� VQDSSLQJ� FURFRGLOH�
IULGJH�PDJQHW��

/HJR�&OXE
.RUXPEXUUD�/LEUDU\
:HGQHVGD\V�����SP�²�����SP
���-DQXDU\�����)HEUXDU\

7DNH�RYHU� WKH� OLEUDU\�ZLWK�/HJR�DQG�JHW� \RXU�
RZQ�VSHFLDO�/HJR�&OXE�FDUG�
6XLWDEOH�IRU�FKLOGUHQ�DJHG��������\HDUV�ROG��
1R�ERRNLQJV�DUH�UHTXLUHG�IRU�WKHVH�VHVVLRQV��

/HDUQ�%DVLF�&RGLQJ�XVLQJ�6FUDWFK�
/HRQJDWKD�/LEUDU\
���-DQXDU\�IURP������DP�²������SP

/HDUQ�KRZ�WR�DQLPDWH�6FUDWFK��WKH�
FDW��DQG�RWKHU�VSULWHV�XVLQJ�EDVLF�
FRPSXWHU�FRGLQJ��
6XLWDEOH� IRU� FKLOGUHQ� DJHG� �� �� ���
\HDUV�ROG�

-DQH�$XVWHQ�E\�/LVH�5RGJHUV�́ 0\�(PPDµ
/HRQJDWKD�/LEUDU\
:HGQHVGD\����)HEUXDU\������SP�²�����SP

$F F O D LP HG � D F W U H V V � / L V H�
5RGJHUV�SUHVHQWV�´0\�(PPDµ��
,Q� FHOHEUDWLRQ� RI� WKH� ���WK�
DQQLYHUVDU\� RI� WKH� SXEOLFDWLRQ�
RI�´(PPDµ�LQ�������WKLV�VW\OLVK�
QHZ�SURGXFWLRQ�UHYHDOV�D�PRUH�
PDWXUH� -DQH� $XVWHQ�� TXLHWO\�
FRQILGHQW�LQ�KHU�DELOLWLHV�DV�D�QRYHOLVW��%DVHG�RQ�
KHU�OHWWHUV�DQG�WKH�QRYHO� LWVHOI��WKLV�EHDXWLIXOO\�
FRVWXPHG�HQWHUWDLQPHQW�LQYLWHV�\RX�WR�HQWHU�WKH�
ZRUOG� RI� -DQH� $XVWHQ� ZKLOVW� LQWURGXFLQJ� WKH�
´XQOLNHDEOHµ�0LVV�(PPD�:RRGKRXVH�KHUVHOI�
%RRNLQJV�IUHH�EXW�HVVHQWLDO��

6WRU\�7LPH
7KH� UHJXODU� 6WRU\� 7LPH�
VHVVLRQV� ZLOO � EH� KHOG� DW�
.RUXPEXUUD� /LEUDU\� RQ�
0RQGD\V� IURP� ������ DP� ²�
������ DP� �H[FOXGLQJ� SXEOLF�
KROLGD\V��

6FKRRO�+ROLGD\�6WRU\WLPH�²�
3RRZRQJ�/LEUDU\

0RQGD\���-DQXDU\������²���SP�
0RQGD\�����-DQXDU\������²���SP���������������������������������
0RQGD\����-DQXDU\������²���SP

-RLQ�XV�IRU�VWRULHV��VRQJV�DQG�IXQ�DW�WKH�OLEUDU\�
7KLV�LV�D�IUHH�DFWLYLW\��1R�ERRNLQJV�DUH�UHTXLUHG��

/LEUDULHV�ZLOO�EH�FORVHG�RQ�
0RQGD\����WK�'HFHPEHU�������
7XHVGD\���WK�'HFHPEHU��������
0RQGD\����QG�-DQXDU\������
7KXUVGD\����WK�-DQXDU\������

/LEUDULHV�DFURVV�:HVW�*LSSVODQG�KDYH�D�KXJH�UDQJH�RI�SURJUDPV�DQG�HYHQWV�WR�VXLW�DOO�
DJHV�DQG�LQWHUHVWV��UXQQLQJ�WKURXJKRXW�6XPPHU��%URZVH�DQG�ERRN�RXU�HYHQWV�IRU�IUHH�
RQOLQH�DW�ZZZ�ZJUOF�HYHQWEULWH�FRP�DX��RU�FDOO�����������



(YHQWV�DQG�+DSSHQLQJV 3DJH���

,�GRQ
W�WKLQN�DQ\�RI�XV�NQHZ�ZKDW�D�
FRPPXQLW\�
KRXVH
�ZRXOG�GR��EXW�LW�VHHPHG�WR�EH�D�JRRG�LGHD�
DQG�ZH�KDG�D�KRXVH�WR�VSDUH���3HRSOH�WDONHG�RI�D�

GURS�LQ�FHQWUH
�DQG�D�
FRIIHH�VKRS
��DQG�WKH�JORVV\�
PDJD]LQHV� KDG� FRQYLQFHG� XV� WKDW� 
VXEXUEDQ�
QHXURVLV
�ZDV�D�PDMRU�SXEOLF�KHDOWK�LVVXH�RI�WKH�
WLPH��2I� FRXUVH� WKHUH� KDG� EHHQ� DQ� DWWHPSW� DW�
VRPHWKLQJ�OLNH�WKDW��WKH�FHQWUH��,�PHDQ��QRW�WKH�
QHXURVLV�� LQ� D� VKRS� LQ� 0LQH� 5RDG�� EXW� LW� KDG�
VLPSO\� IDGHG� DZD\�� 9DJXHO\� ,� WKLQN� ZH�
XQGHUVWRRG�WKDW�WKH�QDWXUH�RI�FRPPXQLW\��IDPLO\�
DQG�VXSSRUW�V\VWHPV�ZDV�FKDQJLQJ�LQ�D�FKDQJLQJ�
ZRUOG�
7KH� FRXQFLO� RI� WKH� 6KLUH� RI� .RUXPEXUUD� KDG�
FKDQJHG�GXULQJ�WKH�ODWH�����
V��SHRSOH�ZKR�ZHUH�
\RXQJ��RU�DW�OHDVW�\RXQJ�LQ�KHDUW��KDG�WKURZQ�RXW�
WKH� ROG� VTXDEEOHV�� DEXVH� DQG� ILVW� ILJKWV� RI� DQ�
HDUOLHU� HUD�� 7KHUH�ZDV� DQ� DFFHSWDQFH� WKDW� WKH�
SURSHU�IXQFWLRQ�RI�&RXQFLO�ZDV�DV�PXFK�WR�VHUYH�
SHRSOH�DV�WR�VHUYLFH�ODQG��,W�KHOSHG��,�VXSSRVH��
WKDW� LQ������ WKH�QHZ�6KLUH�3UHVLGHQW�ZDV�0HO�
&RVJULII�� RQO\� WKH� VHFRQG� ZRPDQ� WR� VLW� DW� WKH�
WDEOH�LQ�HLJKW\�HLJKW�\HDUV��EXW�RWKHU�FRXQFLOORUV�
ZHUH� DOVR� UHFHSWLYH� WR� WKH� UDWKHU� YDJXH� LGHD���
+HU�ULGLQJ�FROOHDJXHV�ZHUH�-DFN�6WXELQJWRQ�DQG�
/HVWHU� :\DWW�� EXW� FRXQWU\� FRXQFLOORUV� ZHUH�
VXSSRUWLYH�� ,W� LV� XQIDLU� WR� PHQWLRQ� QDPHV� EXW�
1RHOD�6WXELQJWRQ�DOZD\V�VXSSRUWHG�FRPPXQLW\�
LVVXHV�DQG�'HV�0F5DH�GLGQ
W�VHHP�WR�EH�DEOH�WR�
KHOS�KLPVHOI��KH� MXVW�KDG�WR�EH� LQYROYHG� LQ�DQ\�
LQQRYDWLRQ�� 7KH� RXWJRLQJ� VKLUH� SUHVLGHQW� ZDV�
&\ULO�6HDEURRN��D�JUXII�VSHDNLQJ�VRQ�RI�WKH�VRLO�
ZLWK�D�VRIW�KHDUW�DQG�D�VHQVH�RI�FRPPXQLW\�
7KH�PDWWHU�ZRXOGQ
W� KDYH� EHHQ� DQ� LVVXH� LI�ZH�
KDGQ
W�KDG�WKH�KRXVH���,�FDPH�WR�WKH�VKLUH�LQ�������
DQG�RQH�RI�WKH�LVVXHV�IDFLQJ�WKH�WRZQ�ZDV�WKDW�LW�
ZDV�LPSRVVLEOH�WR�EX\�D�EORFN�RI�ODQG�WR�EXLOG�D�
KRXVH�� DQG� WKHUH�ZHUH�QR�SURSHUW\�GHYHORSHUV�
LQWHUHVWHG�LQ�ILOOLQJ�WKH�QHHG��%HLQJ�\RXQJ�DQG�
IRROLVK�� RU� SHUKDSV� ERWK�� ,� UXVKHG� LQ� ZKHUH�
RWKHUV� KDG� IHDUHG� WR� WUHDG�� 6WDUWLQJ� ZLWK�
0HOYLOOH�$YHQXH��ZH�ERXJKW��GHYHORSHG�DQG�VROG�

ODQG�PRUH�LQ�WKH�QDWXUH�RI�D�VRYLHW�WKDQ�D�FRXQWU\�
VKLUH�FRXQFLO��VR�WKDW�LQ������ZH�IRXQG�RXUVHOYHV�
LQ�SRVVHVVLRQ�RI�WKH�&KDIIH\�HVWDWH�DW�6KHOOFRWWV�
5RDG��:KDW�ZH�ZDQWHG��RI�FRXUVH��ZDV�WKH�ODQG�DW�
WKH�UHDU��ZKLFK�ZDV�WR�EHFRPH�2OGHQ�&RXUW��DQG�
RWKHU�ODQG�WR�WKH�HDVW��%XW�ZKDW�WR�GR�ZLWK�WKH�
KRXVH"��,W�VWRRG�RQ�D�ODUJH�EORFN�RI�ODQG��QRW�TXLWH�
ELJ�HQRXJK�WR�EH�GLYLGHG�LQWR�WZR��WKH�KRXVH�RQO\�
LQ�IDLU�FRQGLWLRQ�
&LWL]HQV� DVVXUHG� WKH� FRXQFLO� WKDW� WKHUH� ZDV� D�
QHHG� IRU� D� &RPPXQLW\� +RXVH�� :H� VWLOO� GLGQ
W�
NQRZ�ZKDW�LW�ZRXOG�PHDQ��EXW�LW�KDG�GHYHORSHG�
FDSLWDO�OHWWHUV��7R�WKRVH�ZKR�IDYRXUHG�NQRFNLQJ�
GRZQ�WKH�ROG�KRXVH��DSSO\LQJ�IRU�D�
*RYHUQPHQW�
*UDQW
� DQG� EXLOGLQJ� DQ� HGLILFH�� WKH� LQYROYHG�
FLWL]HQV�DVVXUHG�FRXQFLO� WKDW�SHRSOH�ZRXOG� IHHO�
PRUH�DW�KRPH� LQ� D�KRXVH� WKDQ�D�SXUSRVH�EXLOW�
HGLILFH��7KH�SDUNLQJ�ZDV�VHHQ�DV�D�SUREOHP��EXW�
´+RZ� PDQ\� SHRSOH� ZRXOG� DWWHQG"µ� ZH� DVNHG���
´:RXOG� WKHUH� EH� D� SURFHVVLRQ� RI� GHSXWDWLRQV�
DVNLQJ� IRU� PRUH� KHOS"µ� ZH� DVNHG�� � 7KH� VDPH�
FLWL]HQV�DVVXUHG�XV�WKDW�WKHUH�ZRXOG�QRW��,W�GLGQ
W�
VHHP�WKDW�LW�ZRXOG�FRVW�DQ\�PRQH\�LQ�WKH�VKRUW�
WHUP��WKHUH�VHHPHG�UHDVRQ�WR�WKLQN�WKDW�SHUKDSV�
WKHUH�ZRXOG�QRW�EH�D�ORQJ�WHUP��DQG�ZH�KDG�QR�
RWKHU�SODQV�IRU�WKH�KRXVH��0LOSDUD�ZDV�RII�DQG�
UXQQLQJ�
2I�FRXUVH��WKHUH�ZDV�D�ORQJ�WHUP��7KRVH�SHRSOH�
ZRUNHG� DQG�ZRUNHG�� 7KH� FDUV�ZHUH� SDUNHG� LQ�
6KHOOFRWWV� 5RDG�� EXW� WKH� QHLJKERXUV� GLGQ
W�
FRPSODLQ�� %\� ����� WKH� QHZ� 6KLUH� 6HFUHWDU\��
'DYLG�5RFKH��DQG�,�ZHUH�EHFRPLQJ�FRQFHUQHG���
7KH� SHRSOH�VHUYLQJ� DPHQLWLHV� LQ� .RUXPEXUUD�
ZHUH�DOO�LQ�LQDGHTXDWH�IDFLOLWLHV��0LOSDUD�LQ�WKH�
ROG�KRXVH�ZDV�EXUVWLQJ�DW�WKH�VHDPV��WKH�OLEUDU\�
ZDV�WU\LQJ�WR�FRSH�ZLWK�KLJK�GHPDQG�DQG�QHZ�
WHFKQRORJ\��WKH�HOGHUO\�FLWL]HQV�ZHUH�ORRNLQJ�WR�
H[WHQG�WKHLU�URRPV�IRU�WKH�WKLUG�WLPH��ZH�ZHUH�
EXVVLQJ�NLQGHUJDUWHQ�FKLOGUHQ�WR�/RFK��DQG�WKH�
FKLOG�FDUH�IDFLOLWLHV�ZHUH�VWUHWFKHG��'DYLG�DQG�,�
HQYLVDJHG�FHQWUDOLVLQJ�WKH�FRPPXQLW\�IDFLOLWLHV��

$�6KLUH�(QJLQHHU
V�3HUVSHFWLYH������\HDUV�RQ�E\�5D\PRQG�$�:DOOV
5D\�ZURWH�WKLV�DUWLFOH�DV�D�FRQWULEXWLRQ�WR�EH�KHOG�RYHU�IRU�WKH���WK�$QQLYHUVDU\�RI�
0LOSDUD�&RPPXQLW\�+RXVH��,W�VWDUWHG�XS�LQ������VR�KDV�EHHQ�RSHUDWLQJ�IRU����\HDUV����
*LYHQ�KLV�LQYROYHPHQW�LQ�WKH�HVWDEOLVKPHQW�RI�WKLV�VHUYLFH��ZH�IHHO�LW�LV�ILWWLQJ�IRU�WKLV�

DUWLFOH�WR�EH�SXEOLVKHG�DW�WKLV�WLPH���5D\�SDVVHG�DZD\�UHFHQWO\�DQG�ZH�H[WHQG�RXU�FRQGROHQFHV�WR�KLV�
IDPLO\�� ������ � � � � � 0LOSDUD�&RPPXQLW\�+RXVH�

$�&RPPXQLW\�+RXVH"

�FRQWLQXHG�RYHUOHDI�



7KH�%XUUD�)O\HU3DJH���

SHUKDSV� LQ� WKH� WKHQ� YDFDQW� EXWWHU� IDFWRU\� RU�
VRPH�RWKHU�ORFDWLRQ��:H�LQYLWHG�D�IHZ�SHRSOH�WR�
ZRUN� WKURXJK� WKH� LVVXHV� ZLWK� XV�� $JDLQ�� LW� LV�
XQIDLU� WR� UHFDOO� QDPHV�� EXW� ,� GR� UHFDOO� WKH�
FRQVLGHUDEOH� LQSXW� RI� -DQ� 3DUU\� DQG� -HQQ\�
%RZPDQ��0LOSDUD�ZDV� DQ� LPPHGLDWH� SUREOHP���
([SDQVLRQ�ZDV�XUJHQW��,�FDPH�XS�ZLWK�WKH�LGHD�RI�
EX\LQJ� D� UHORFDWDEOH� KRXVH� DQG� SXWWLQJ� LW� RQ�
EORFNV�QH[W�WR�WKH�&KDIIH\�KRXVH��7KDW�ZD\��ZKHQ�
ZH�UHORFDWHG��ZH�FRXOG� WDNH�SDUW�RI� WKH�FHQWUH�
ZLWK� XV�� DQG� ZH� ZRXOG� UHWDLQ� WKH� KRPHO\�
FKDUDFWHU�RI�0LOSDUD�
2I�FRXUVH��WKH�FHQWUH�QHYHU�HYHQWXDWHG���5LJKWO\�
RU�ZURQJO\��WKH�QHZ�HUD�RI�HFRQRPLF�UDWLRQDOLVP�
GULHG� XS� WKH� DYDLODELOLW\� RI� IXQGV� IRU� FRXQWU\�

WRZQ�IDFLOLW\�H[SDQVLRQ��6WUDQJHO\��WKHUH�DOZD\V�
VHHPHG�WR�EH�PRQH\�DYDLODEOH�IRU�FRQVXOWDQWV�WR�
GR� WKH� WKLQJV� WKDW� RXU� FRPPLWWHHV� DQG�
FRXQFLOORUV�XVHG�WR�GR��:LWK�%LOO�&ODUN��0HO��'HV��
/HVWHU��-DFN��1RHOD��&\ULO��'DYLG�DQG�RWKHUV�RQ�
WKH�FRXQFLO�VLGH�,�FDQ�IHHO�SURXG�RI�RXU�SDUW�LQ�WKH�
GHYHORSPHQW�RI�0LOSDUD��EOXQGHULQJ�DV�RXU�LQLWLDO�
FRQFHSWV�PD\�KDYH�EHHQ��7KRVH�ZKR�KDYH�VHUYHG�
0LOSDUD�DQG�SDUWLFLSDWHG�LQ�WKH�DFWLYLWLHV�RYHU�D�
TXDUWHU�RI�D�FHQWXU\�PXVW�WDNH�WKH�PDMRU�FUHGLW�
IRU� HYROYLQJ� WKH� LGHDV� DQG� SXWWLQJ� WKHP� LQWR�
SUDFWLFH���,W�LV�KDUG�WR�WKLQN�RI�ZKDW�HOVH�ZH�PLJKW�
KDYH�GRQH�ZLWK�WKH�ROG�KRXVH�ZKLFK�ZRXOG�KDYH�
KDG�D�FRPSDUDEOH�UHWXUQ�IRU�WKH�FRPPXQLW\�RI�
.RUXPEXUUD�� � 5D\PRQG�$�:DOOV

7KH� .RUXPEXUUD� 3DUORU�
%RZOV�$VVRFLDWLRQ�FDWHUV�IRU�
WZR�NLQGV�RI�LQGRRU�ERZOV�
7KH�ILUVW��DQG�IURP�ZKLFK�WKH�
FOXE� JDLQV� LWV� QDPH�� LV� WKH�

ROGHVW�DQG�PRVW�WUDGLWLRQDO�IRUP�RI�LQGRRU�QRQ�
ELDV� ERZOV�� SDUORU� ERZOV�� 7KLV� JDPH� LV� SOD\HG�
ZLWK� VL[� SOD\HUV� LQ� HDFK� WHDP�� WKUHH� VLWWLQJ� DW�
HLWKHU�HQG�RI�D� IRXU�PHWUH�PDW��7KHVH�SOD\HUV�
ERZO� HYHU\� VHFRQG� HQG� DQG� VLPSO\� UROO� WKH�
FRORXUHG� ERZOV� WR� WKH� NLWW\�� )RU� RYHU� HLJKW\�
\HDUV�� WKLV� JDPH� KDV� EHHQ� D�.RUXPEXUUD� DQG�
GLVWULFW�VWDOZDUW��,W�KDV�EHHQ�OLNHQHG�WR�ELOOLDUGV�
RQ�FDUSHW�ZKHUH�VNLOOHG�SOD\HUV�DUH�DEOH�WR�VQLFN�
LQ�RII�RWKHU�ERZOV�RU�SRVLWLRQ�EORFNLQJ��GHIHQVLYH�
ERZOV�RU�DWWDFN�WKH�NLWW\��EXW�WKH�JUHDWHVW�VNLOO�LV�
LQ�MXGJLQJ�WKH�VSHHG�� OHQJWK�DQG�GLUHFWLRQ�RI�D�
ERZO� WR� DOORZ� LW� WR� GUDZ� �VLW� RQ�� WR� WKH� NLWW\�
ZLWKRXW�QHFHVVDULO\�PRYLQJ�WKH�NLWW\�DW�DOO�
2YHU� WKH� FOXE
V� KLVWRU\�� PDQ\� ZHOO�NQRZQ�
.RUXPEXUUD� IDPLOLHV� DQG� EXVLQHVVHV� KDYH�
HQMR\HG�SDUORU�ERZOV��/RFDO�EXVLQHVVHV�WKDW�XVHG�
WR�ILHOG�WHDPV�LQFOXGHG��DPRQJVW�RWKHUV��0XUUD\�
*RXOEXUQ� ZLWK� -RH
V� 6RIW� 'ULQNV�� .XUUOH
V�
*DUDJH�DQG�WKH�9LFWRULDQ�5DLOZD\V��7HDPV�DUH�
VWLOO�FDOOHG�DIWHU�WKH�RULJLQDO�WRZQV�WR�ZKLFK�WKH\�
EHORQJHG�� 7KH� %XUUD� DQG� .DUGHOOD� QDPHV�
FRQWLQXH�DOWKRXJK�-XPEXQQD�DQG�2XWWULP�KDYH�
EHHQ� FKDQJHG� RYHU� UHFHQW� \HDUV�� 0DQ\�� PDQ\�

.RUXPEXUUD�3DUORU�%RZOV

$�&RPPXQLW\�+RXVH"���FRQWLQXHG�

SHRSOH� KDYH� HQMR\HG�� SDUWLFLSDWHG�� FRPSHWHG�
DQG�UHWLUHG�IURP�WKH�JDPH�
7KH� VHFRQG� W\SH� RI� LQGRRU� ERZOV� JDPH� ZKLFK�
FOXE�PHPEHUV�HQMR\�LV�WKH�ORQJHU�PDW��ELDV�ERZOV�
YHUVLRQ� RI� FDUSHW� ERZOV�� 7KLV� JDPH� KDG� LWV�
RULJLQV�ZLWK�ODZQ�ERZOV�DQG�EHJDQ�LQ�WKH�����V��
+RZHYHU�� LW� KDV� EHFRPH� D� IDU� PRUH� UHFHQW�
DGGLWLRQ�WR�WKH�3DUORU�%RZOV�FOXE��EHJLQQLQJ�LQ�
������
,QGRRU�ELDV�ERZOV�WHDPV�FRQVLVW�RI�IRXU�SOD\HUV�
DQG�HLJKW�ERZOV�EXW�WKH�JDPH�GLIIHUV�IURP�SDUORU�
ERZOV�LQ�WKDW�HDFK�SHUVRQ�SOD\V�WZR�ERZOV�IURP�
RQH�HQG�RI�WKH�PDW�DQG�WKHQ�VWUROOV�WR�WKH�RWKHU�
HQG�IRU�WKH�QH[W�URXQG�RI�ERZOV��$�VPDOO�JURXS�RI�
SOD\HUV�HQMR\V�D�VRFLDO�QLJKW�DW�WKH�2XWWULP�KDOO�
RQ�0RQGD\� QLJKWV� DQG�� DOWKRXJK� WKLV� IRUP� RI�
ERZOV�LV�GLIIHUHQW��PDQ\�RI�WKH�SHRSOH�SOD\�ERWK�
JDPHV�� %XW� IRU� HYHU\RQH�� WKRVH� SOD\HUV� ZKR�
SUHIHU�RQO\�RQH�W\SH�RI�LQGRRU�ERZOV�RU�WKRVH�ZKR�
WXUQ�WKHLU�KDQGV�DW�ERWK��WKLV�FOXE�SURYLGHV�IXQ��
IULHQGVKLS��HQMR\PHQW�DQG�VXSSRUW�
7KH� 3DUORU� %RZOV� FOXE� FRQWLQXHV� WR� GUDZ�
ZRQGHUIXO�SHRSOH�WR�WKH�JDPHV�RI�LQGRRU�ERZOV��
&RPH�DQG�MRLQ�XV�RQ�D�0RQGD\�QLJKW�DW�2XWWULP�
�ELDV� ERZOV�� RU� D� 7KXUVGD\� PLJKW� LQ� WKH�
.RUXPEXUUD�8QLWLQJ�&KXUFK�KDOO��SDUORU�ERZOV���
)RU�PRUH�LQIRUPDWLRQ�SKRQH�/HH��������������RU�
.HLWK�����������RU�0DU\�����������

'QJXXNSLX�YMNX�(MWNXYRFX� 5JFHJ�TS�JFWYM��LTTI�\NQQ�YT�FQQ
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�
'RZQ�WR�(DUWK�)UXLW�	�9HJ'RZQ�WR�(DUWK�)UXLW�	�9HJ
/RFDO��9LFWRULDQ��$XVWUDOLDQ�SURGXFH�RQO\���%LJ�RQ�TXDOLW\�

:H�KDYH�VHW�ER[HV��VXEMHFW�WR�VHDVRQDO�FKDQJH�����������DQG�����
ER[HV�RU�VLPSO\�VPV�RU�FDOO�WR�SODFH�\RXU�LQGLYLGXDO�RUGHU�
ZHHNO\��IRUWQLJKWO\�RU�HYHU\�QRZ�	�WKHQ��6PDOO�GHOLYHU\�IHH�RI����
)RU�PRUH�LQIRUPDWLRQ�RU�WR�RUGHU�FDOO�-R�RQ��������������
RU�FRPH�DQG�VHH�XV�6XQGD\V�#�.RQJZDN�PDUNHW���DP�����SP

2UGHU�E\�7KXUVGD\�DIWHUQRRQ�IRU�GHOLYHU\�WR�\RXU�GRRU�RQ�)ULGD\�

+RPH�GHOLYHU\+RPH�GHOLYHU\

*DQRGHUPD*DQRGHUPD

%DUU\������������� &KULVWLQH����������
&RPH�DQG�VHH�XV�DW�WKH�/RFK�	�-XPEXQQD�PDUNHWV

��5HYHUHG�E\�&KLQHVH�DQG�-DSDQHVH�IRU
��������·V�RI�\HDUV�DV�WKH�´.LQJ�RI�+HUEVµ�
��&RQWDLQLQJ�RYHU�����QXWULHQWV
��([FHOOHQW�IRU�KHDOWK�DQG�HQHUJ\
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3ODVWHUHU

5866(//�0$&.$<
2UQDPHQWDO�FRUQLFH���5HQRYDWLRQV���5HQGHULQJ
%LJ�	�VPDOO�MREV���RYHU����\HDUV�H[SHULHQFH

5HOLDEOH���$IIRUGDEOH���+RQHVW

����6RXWK�5RDG��/RFK
PDFND\SODVWHUHUV��#JPDLO�FRP
������������

,$ $OODZD\�,QGXVWULHV
3W\�/WG

6RXWK�*LSSVODQG�+LJKZD\
.RUXPEXUUD

3�2��%R[���
.RUXPEXUUD������

3K����������
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ZZZ�HQJDJLQJHQJUDYLQJ�FRP�DX

+HOHQD��������������3KLO�����������
LQIR#HQJDJLQJHQJUDYLQJ�FRP�DX

(QJDJLQJ�(QJUDYLQJ�LV�D�.RUXPEXUUD�IDPLO\�EXVLQHVV��
VSHFLDOLVLQJ�LQ�HQJUDYLQJ�IRU�WKH�LQGXVWULDO��

FRPPHUFLDO�DQG�GRPHVWLF�VHFWRUV��
��,QGXVWULDO
��%XVLQHVV�6LJQDJH
��+RXVH�6LJQV
��0HPRULDOV
��/DEHOV
��3ODTXHV�7URSKLHV�0HGDOV

:H�FDQ�HQJUDYH�RQ�WKH�
IROORZLQJ�VXUIDFHV�
��:RRG���6WDLQOHVV�6WHHO
��$QRGLVHG�$OXPLQLXP
��/DVHUDEOH�3ODVWLF
��0DUEOH���*UDQLWH���$FU\OLF

&XVWRP�(QJUDYLQJ�6HUYLFHV

NRUXPEXUUDFRPPXQLW\�RUJ�DXNRUXPEXUUDFRPPXQLW\�RUJ�DX

NRUXPEXUUDFRPPXQLW\�RUJ�DXNRUXPEXUUDFRPPXQLW\�RUJ�DX

7KH�QR����ZHE�VLWH�IRU�
LQIR�DERXW�.RUXPEXUUD

.RUXPEXUUD·V�+LGGHQ�*HPV�
<HW� DQRWKHU� JUHDW� SLFQLF� VSRW� ZLWKLQ� WKH�
WRZQ�ERXQGDULHV��$W�WKH�HQG�RI�9DOOH\�9LHZ�
3DUDGH� LV� D� JUDVV\� DUHD� VXUURXQGHG� E\�
EHDXWLIXO� WUHHV� DQG�ZLWK� D� FUHHN� UXQQLQJ�
WKURXJK�
7KLV�ORYHO\�SDUN�LV�WKH�IUXLW�RI�FR�RSHUDWLRQ�
EHWZHHQ� ORFDO� UHVLGHQWV�� WKH� 6KLUH�� '6(�
DQG�/DQGFDUH�

&RDOLWLRQ� &UHHN� WDNHV� ZDWHU� IURP�
WKH� ZHVWHUQ� VLGH� RI� WRZQ� WR� WKH�
3RZOHWW�5LYHU�ZKLFK�IORZV�LQWR�WKH�
VHD�DW�.LOFXQGD�
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�QG�.RUXPEXUUD�6FRXWV�HQMR\LQJ�WKHLU�DGYHQWXUHV�LQ�7DVPDQLD�
�VHH�DUWLFOH�S����

�QG�.RUXPEXUUD�6FRXW�*URXS

�
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$IWHU� ZHHNV� RI� IXQGUDLVLQJ� WKH�
�QG�.RUXPEXUUD�6FRXWV� VHW� RII�
WR� 7DVPDQLD� IRU� D� ZHHN� RI� IXQ��
-XVW�D�IHZ�RI�WKH�SODFHV�ZH�ZHQW�
WR� LQFOXGH� 6HDKRUVH� :RUOG��
/DXQFHVWRQ�� 3RUW� $UWKXU� DQG� D�
KLNH�WR�&DSH�+XD\�ZKHUH�ZH�VDZ�
DPD]LQJ�YLHZV�DQG�WUDYHOOHG�WKH�
�����VWDLUV�� � (WKDQ�+�

2Q�6XQGD\�PRUQLQJ����VFRXWV�DQG���DGXOWV�OHIW�
.RUXPEXUUD�DW�����DP�WR�JR�WR�0HOERXUQH�WR�KRS�
RQ�WKH�6SLULW�RI�7DVPDQLD�� � $VK�0�
7KH�6SLULW�RI�7DVPDQLD�KDG�D�ORW�RI�HQWHUWDLQLQJ�
WKLQJV� WR� GR� OLNH� IDFH� SDLQWLQJ�� JDPHV��
HOHFWURQLFV��79V�DQG�PRYLHV��$W�6HDKRUVH�:RUOG�
,�JRW�WR�VHH�7DVPDQLD
V�SRW�EHOOLHG�VHDKRUVH�DQG�
JRW� WR� KROG� WKHP� DV� ZHOO� DV� VWDUÀVK� DQG� VHD�
XUFKLQV�� � � � 0RUJDQ�$�
)LUVW�GD\�VWDUWHG�DW�6HDKRUVH�:RUOG�DQG�ZH�ZHUH�
VKRZQ�DOO�WKH�GLIIHUHQW�VHDKRUVHV�SOXV�HYHQ�JRW�
DQ� RSSRUWXQLW\� WR� KROG� RQH� WRR�� 1H[W� ZDV�
%HDFRQVÀHOG�0LQH�ZLWK�D�WRXU�DURXQG�WKH�SODFH�
�� � � � 0DGGL�)�
:H�GURYH�LQWR�WKH�DPD]LQJ�KLVWRULFDO�VLWH�RI�3RUW�
$UWKXU�ZKHUH�ZH�ZHQW�RQ�D�ERDW�FUXLVH�RXW�WR�WKH�
ROG�ER\V
�SULVRQ�DQG�WR�WKH�,VOH�RI�WKH�'HDG���$IWHU�
WKH� FUXLVH� ZH� WRRN� D� JXLGHG� WRXU� DURXQG� WKH�
UHPDLQV�RI�ROG�3RUW�$UWKXU��� � �-RHO�:�
7KH�*KRVW�7RXU�ZDV�WKH�EHVW��7KH�JXLGH�WROG�XV�

VRPH�VFDU\�VWRULHV�DQG�VRPH�RI�WKHP�ZHUH�HYHQ�
WUXH��SHRSOH�ZHUH�VFDUHG��� � -DPHV�6�
:H�ZHQW�WR�+DVWLQJV�&DYHV�ZKHUH�ZH�KDG�D�WRXU�
DQG� OHDUQW� DERXW� DOO� WKH� IRUPDWLRQV� LQVLGH� WKH�
FDYH�WKDW�KDG�EHHQ�WKHUH�IRU�WKRXVDQGV�RI�\HDUV�

3DWULFN�%�
$W�WKH�7DKXQH�$LU�:DON�ZH�JRW� WR�JR�RXW�RQ�D�
SODWIRUP� KLJKHU� WKDQ� WKH� WUHHV� DQG� ZH� KDG� D�
UHDOO\�JRRG�YLHZ�RI�7DVVLH��,W�ZDV�IXQQ\�ZREEOLQJ�
WKH�SODWIRUPV�DQG�VFDULQJ�WKH�OHDGHUV��� 0D[�6�
2Q�EHKDOI�RI�WKH��QG�.RUXPEXUUD�6FRXW�*URXS�
ZH� ZRXOG� OLNH� WR� WKDQN� HYHU\RQH� LQ� RXU�
FRPPXQLW\� IRU� WKHLU� VXSSRUW�� DWWHQGLQJ� RXU�
GLVFRV�� VDXVDJH� VL]]OHV� DQG� 0DUNHW� 1LJKW��
EX\LQJ� RXU� UDIÁH� WLFNHWV�� ÀUVW� DLG� NLWV� DQG�
FKRFRODWHV��DQG�DOVR�WR�WKH�/HRQJDWKD�6HFRQGDU\�
&ROOHJH�IRU�OHQGLQJ�XV�WKHLU�WUDLOHU��
:H�DOVR�VHQG�ELJ�WKDQNV�WR�WKH�'HYRQSRUW�6FRXWV�
ZKR�PHW�XV�RQ�WKH�ÀUVW�QLJKW�ZLWK�GLQQHU�FRRNHG�
DQG�UHDG\�
)XUWKHU�,QIRUPDWLRQ�DV�EHORZ�
-RH\�6FRXWV�����\UV��7XHVGD\V����������SP�
&RQWDFW�0LFKDHO�����������

&XE�6FRXWV������\UV��7KXUVGD\V����SP
&RQWDFW�+HLGL�����������

6FRXWV�������\UV��7XHVGD\V����SP
&RQWDFW�%HOLQGD�����������

/HDGHU�5ROH�����""\UV��
&RQWDFW�6KLUOH\�����������

7KH�6RXWK�*LSSVODQG�6LQJHUV�DUH�
KROGLQJ�WKHLU�

&KULVWPDV�&RQFHUW�DW���SP��
6XQGD\����'HFHPEHU�

WKH�'DNHUV�&HQWUH��:DWW�6W��/HRQJDWKD��
7KH� FKRLU� LV� FXUUHQWO\� UHKHDUVLQJ� D� JUHDW�
UHSHUWRLUH� RI� QHZ� DQG� ROG� &KULVWPDV�WKHPHG�
PXVLF� IRU� \RXU�SOHDVXUH� DQG�ZRXOG� ORYH� LI� \RX�
FRXOG� DWWHQG�� (QWU\� LV� ����� ZLWK� FKLOGUHQ�
DGPLWWHG�IUHH��
7UHDW� \RXUVHOI�� FRPH� DORQJ� DQG� HQMR\� DQ�

DIWHUQRRQ�RI�JUHDW�&KULVWPDV�PXVLF�WR�JHW�\RX�LQ�
WKH�PRRG�IRU�WKH�FRPLQJ�VHDVRQ��$IWHUQRRQ�WHD�
SURYLGHG�
$V�DOZD\V��WKH�FKRLU�LV�ORRNLQJ�IRU�QHZ�PHPEHUV��
5HPHPEHU��VLQJLQJ�LV�JUHDW�IRU�\RXU�PHQWDO�DQG�
VSLULWXDO�ZHOOEHLQJ�²�VR�LI�\RX�ZRXOG�OLNH�WR�WU\�
RXW�ZLWK�XV��FRPH�DORQJ�WR�RXU�UHKHDUVDO�QLJKWV��
HYHU\� :HGQHVGD\� HYHQLQJ� DW� ����� SP� DW� WKH�
'DNHUV�&HQWUH��<RX�ZLOO�EH�PDGH�PRVW�ZHOFRPH�
,�I�\RX�KDYH�DQ\�TXHULHV�IHHO�IUHH�WR�FRQWDFW�6DUDK�
RQ��������������

&URVV)LW� .RUXPEXUUD�� � ��� &URVV)LW� :RUNRXW� HYHU\� 6DWXUGD\�� ����� DP� DW� WKH�
.RUXPEXUUD� 6KRZJURXQGV� ([KLELW� 3DYLOLRQ�� 6HVVLRQV� DOVR� DYDLODEOH� RQ� ZHHNGD\V� E\�
DSSRLQWPHQW���&RQWDFW�6LPRQ�RQ���������������

�QG�.RUXPEXUUD�6FRXWV�9LVLW�7DVPDQLD

6RXWK�*LSSVODQG�6LQJHUV�,QF�
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$QJOLFDQ�3DULVK�RI�.RUXPEXUUD�	�3RRZRQJ
5HFWRU��5HY��*UDHPH�0DF5REE��/RFXP���3KRQH�����������

�&KULVWPDV�6HUYLFH�7LPHV
�6W�3DXO
V�.RUXPEXUUD�

&KULVWPDV�(YH��
����SP�&ULE�6HUYLFH�
����SP�&KULVWPDV�+RO\�&RPPXQLRQ�

&KULVWPDV�'D\��
����DP�&KULVWPDV�+RO\�&RPPXQLRQ�

$OO�6DLQWV�3RRZRQJ�
����DP�&KULVWPDV�'D\�+RO\�&RPPXQLRQ�

6W�3DXO·V��.RUXPEXUUD
�VW�6XQGD\�RI�WKH�PRQWK�����
� �����DP���&RQWHPSRUDU\�6HUYLFH��
�QG���UG�DQG��WK�6XQGD\��
� �����DP���+RO\�&RPPXQLRQ
�WK�6XQGD\�
� �����DP���3DULVK�:RUVKLS�

$OO�6DLQWV��3RRZRQJ��
�QG�DQG��WK�6XQGD\�
� ���DP���+RO\�&RPPXQLRQ

&KXUFK�6HUYLFH�7LPHV�

6W�-RVHSK·V�&DWKROLF�3DULVK
6W�-RVHSK·V�&KXUFK��*X\V�5RDG��.RUXPEXUUD��6W�9LQFHQW·V�&KXUFK��9LFWRULD�6WUHHW��/RFK�

:HHNHQG�0DVV�7LPHV�
.RUXPEXUUD�� 6XQGD\�DW������DP
/RFK�� � ��SP����SP�GD\OLJKW�VDYLQJ�
:HHNGD\�0DVV�7LPH�
:HG��������DP�LQ�:DOVK�3DULVK�&HQWUH�&KDSHO

&KULVWPDV�(YH�0DVV�WLPHV�
�����SP���.RUXPEXUUD����SP���/RFK
6W�-RVHSK·V�3DULVK�2IILFH�	�:DOVK�3DULVK�
&HQWUH�����*X\V�5RDG��.RUXPEXUUD��

32�%R[�����.RUXPEXUUD�������
3DULVK�6HFUHWDU\��$QQ�+HPPLQJ�
3K������������ )D[�����������
2IILFH�KRXUV�0RQGD\V����DP�²���SP
(PDLO��VWMRHVNRU#YWRZQ�FRP�DX�
3DULVK�3ULHVW����)U�$MX�9DUJKHVH
3UHVE\WHU\�����2JLOY\�6WUHHW��/HRQJDWKD�
32�%R[������/HRQJDWKD����������
3KRQH�������������

7KLV�LV�RQH�RI�WKH�EXVLHVW�WLPHV�RI�WKH�\HDU��ZH�DUH�
EXV\� VKRSSLQJ�� FOHDQLQJ� DQG� FHOHEUDWLQJ� DQG�
VRPHWLPHV�ZH�DUH�VR�EXV\�WKDW�ZH�IRUJHW�ZKDW�ZH�
DUH�FHOHEUDWLQJ��,Q�WKH�FKXUFK�LW�LV�WKH�VHDVRQ�RI�
$GYHQW�ZKHQ�ZH�ORRN�IRUZDUG�WR�WKH�FRPLQJ�RI�
WKH�&KULVW�FKLOG��'XULQJ�WKH�IRXU�ZHHNV�SULRU�WR�
&KULVWPDV�ZH� WDNH� WLPH� WR� UHIOHFW�RQ� WKH�JLIWV�
JLYHQ� WR�XV� WKURXJK� WKH�ELUWK�RI�&KULVW��+RSH��
/RYH�� -R\� DQG� 3HDFH� �� ZKDW� EHWWHU� JLIW� FRXOG�
DQ\RQH��UHFHLYH"
7KH� 8QLWLQJ� &KXUFK� ZLVKHV� HYHU\RQH� +23(��
/29(��-2<�DQG�3($&(�DQG�ZHOFRPHV�\RX�WR�

VKDUH�ZLWK�XV�DW�RQH�RI�RXU�&KULVWPDV�VHUYLFHV��
.RQJZDN���6XQGD\���WK�'HFHPEHU����SP
.RUXPEXUUD��6XQGD\���WK�'HFHPEHU�
�����DP�&DURO�VHUYLFH�IROORZHG�E\�OXQFK�

3RRZRQJ��:HGQHVGD\���VW�'HFHPEHU�
�SP�GLQQHU�DQG�D�VHUYLFH�

$UDZDWD��)ULGD\���UG�'HFHPEHU�
�SP�&DURO�VHUYLFH�DQG�VXSSHU

&KULVWPDV� 'D\� ����DP� DW� .RUXPEXUUD� DQG�
3RRZRQJ� � �

6XH�6KDUS

.RUXPEXUUD�8QLWLQJ�&KXUFK����%ULGJH�6WUHHW��.RUXPEXUUD

.RUXPEXUUD�$QJOLFDQ�&KXUFK�
6XQGD\V�������DP��%ULGJH�6WUHHW��
�VHH�IXOO�GHWDLOV�WKLV�SDJH�

.RUXPEXUUD�%DSWLVW�&KXUFK
6XQGD\V��������DP��0LQH�5RDG��
�VHH�DUWLFOH�SDJH����

.RUXPEXUUD�8QLWLQJ�&KXUFK
6XQGD\V��������DP��%ULGJH�6WUHHW��
�VHH�DUWLFOH�WKLV�SDJH�
6RXWKHUQ�+LOOV�$VVHPEO\�RI�*RG�
&KXUFK��VHH�DUWLFOH�SDJH����
6XQGD\V�����DP����0LQH�5RDG��.·EXUUD
3DVWRU�5RE�'DYH\�����������

6W�-RVHSK·V�
&DWKROLF�
&KXUFK��
�VHH�IXOO�GHWDLOV�
WKLV�SDJH�

.RUXPEXUUD�&KXUFK�WLPHV
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.RUXPEXUUD�%DSWLVW�&KXUFK��������0LQH�5RDG��.RUXPEXUUD
&KULVWPDV�UHYROXWLRQ
0DQ\�RI�WKH�SRSXODU�&KULVWPDV�FDUROV�VSHDN�RI�
SHDFH�DQG�VHUHQLW\���6LOHQW�1LJKW�«�DOO�LV�FDOP��DOO�
LV�EULJKW��7KRVH�VRQJV�FHUWDLQO\�DFNQRZOHGJH�WKH�
ELUWK�RI�WKH�3ULQFH�RI�3HDFH��-HVXV�
+RZHYHU�� RXU� VRQJV� DUH� TXLWH� GLIIHUHQW� WR� WKH�
VRQJ�0DU\�WKH�PRWKHU�RI�-HVXV�FRPSRVHG��+HU�
VRQJ�UHFRJQLVHG�WKDW�WKH�ZRUOG�QHHGHG�WR�EH�SXW�
ULJKW��+DWUHG�� LQMXVWLFHV�� RSSUHVVLRQ�DQG�
HQVODYHPHQW�PXVW�DOO�EH�GHDOW�ZLWK� LI� DOO�
WKH�SHRSOHV�RI�WKH�ZRUOG�DUH�WR�WUXO\�OLYH��
6R� 0DU\� VDQJ� DERXW� WKH� ZRUOG� EHLQJ�
WXUQHG�XSVLGH�GRZQ��LQVLGH�RXW�DQG�EHLQJ�
JLYHQ�D�ELJ�VKDNH��0DU\
V�VRQJ�DQWLFLSDWHG�
D�UHYROXWLRQ�� �7KH�GHVSRWLF�.LQJ�+HURG�WKRXJKW�
VR� WRR�DQG�KH�KDG�DOO� WKH�EDELHV� LQ�%HWKOHKHP�
NLOOHG�LQ�DQ�DWWHPSW�WR�VWRS�-HVXV�
7KH� GHHGV� RI� WKH� JURZQ� XS� -HVXV� SUREDEO\�
VXUSULVHG�0DU\�EXW�GLG�QRW�GLVDSSRLQW�KHU��+H�
VKRRN�WKH�ZRUOG�DV�QRERG\�HOVH�KDV�HYHU�VKDNHQ�
LW��+LV�PHVVDJH�EURXJKW�KRSH��DQQRXQFHG�SHDFH�
DQG�FDOOHG�DOO�SHRSOH�WR�DFFRXQW�
+LV�PHWKRGV�LQFOXGHG�WHDFKLQJ��GRLQJ�JRRG�DQG�

KHDOLQJ��:KHQ�KLV�FKDOOHQJH�WR�WKH�UXOLQJ�SRZHUV�
UHDFKHG�FULVLV�SRLQW�LQ�WKH�IDEULFDWHG�SORW�DJDLQVW�
KLP��-HVXV�GLG�QRW�FDOO�IRU�KLV�IROORZHUV�WR�ILJKW��
,QVWHDG�� KH� WRRN� WKH� 
EODPH
� UDWKHU� WKDQ� KDYH�
WKHP�VKHG�WKHLU�EORRG��7KLV�LV�WKH�SRODU�RSSRVLWH�
SDWKZD\�WR�HYHU\�RWKHU�UXOHU��2XU�QHZV�WRGD\�LV�
IXOO�RI�
VHQGLQJ�LQ�WKH�WURRSV
�IURP�DOO�VLGHV�
-HVXV
� DJHQGD� ZDV�� DQG� VWLOO� LV�� RQO\� HYHU�

DGYDQFHG�E\�SHDFHIXO�PHDQV��:KDW�ORRNHG�
DV�ZHDN�DV�WKH�ELUWK�RI�MXVW�DQRWKHU�EDE\�
KDV� SURYHG� WR� KDYH� EHHQ� ZRUOG� FKDQJLQJ�
EHFDXVH�RI�WKDW�SDUWLFXODU�EDE\�
7KH�UHDO�-HVXV� FRQVWDQWO\�JHWV�KLGGHQ�E\�
WKH�WLQVHO�RI�OLIH�EXW�KH�QHYHU�JRHV�DZD\��$QG�

WKH�ZRUOG�LV�EHLQJ�FKDQJHG��&KULVWPDV�LV�D�JUHDW�
WLPH� WR� ORRN� SDVW� WKH� K\SH� DQG� VHQWLPHQW� DQG�
HQFRXQWHU�WKH�ZRUOG
V�PRVW�OLIH�DIILUPLQJ�OHDGHU�
0HUU\� &KULVWPDV� WR� \RX� DQG� \RXU� IDPLO\��
:H�LQYLWH�\RX�WR�FHOHEUDWH�&KULVWPDV�DW�RQH�RI�
RXU�VHUYLFHV��
&KULVWPDV�'D\�6HUYLFH������DP�
5HJXODU�6HUYLFHV�HYHU\�6XQGD\������DP�

2XU � &KXUFK � DGGUHVV � L V � � � 0LQH � 5RDG ��
.RUXPEXUUD�� QH[W� WR� �7KH� 2OG� &RUQHU� 3RVW�
2IILFH�� ZKHUH�ZH�PHHW� DW� ��� DP� HDFK� 6XQGD\�
PR U Q L Q J � � H Q W K X V L D V W L F D O O \ � H Q M R \ L Q J�
FRQWHPSRUDU\�PXVLF��ZLWK�VRQJV�RI�SUDLVH�WR�WKH�
/RUG�� 7KH� FKLOGUHQ
V� PLQLVWU\� �6RQ� 6HHNHUV�
.LG]��LV�OHG�E\�VNLOOHG�\RXQJ�ODGLHV��ZKR�WHDFK�WKH�
FKLOGUHQ� OLIH� SULQFLSOHV� IURP� WKH�:RUG� RI�*RG��
6RPHWLPHV�WKH�FKLOGUHQ�EDNH�FRRNLHV�RU�FUHDWH�
FUDIW�WKDW�UHODWHV�WR�WKH�OHVVRQ�LQ�ZKLFK�WKH\�KDYH�
SDUWLFLSDWHG�
3UD\HU�DQG�%LEOH�VWXG\�WDNH�SODFH�LQ�D�SULYDWH�
KRPH�DW������SP�RQ�7XHVGD\V�
&RIIHH�&OXE��DW�.HOO\
V�%DNHU\�HDFK�7KXUVGD\�DW�
������DP��LV�ZKHUH�\RX�FDQ�FDWFK�XS�ZLWK�IULHQGV�

DQG�PHHW�QHZ�SHRSOH�ZKR�KDYH�PRYHG�LQWR�WKH�
FRPPXQLW\�
)RU� D� QXPEHU� RI� \HDUV� RXU� FKXUFK� KDV� EHHQ�
GHVLJQDWHG� 'LVWULFW� &ROOHFWLRQ� 3RLQW� IRU� WKH�
6DPDULWDQ
V�3XUVH�
2SHUDWLRQ�&KULVWPDV�&KLOG
�����
'XULQJ�2FWREHU�D�UHFRUG�QXPEHU�RI�VKRH�ER[HV�
DUULYHG��ZHUH�SDFNHG�LQWR�RXWHU�ER[HV�RI����DQG�
VHQW�WR�WKH�0LWFKDP�:DUHKRXVH�WR�EH�SURFHVVHG�
EHIRUH�JRLQJ�WR�FKLOGUHQ�WKURXJKRXW�WKH�ZRUOG�
6RQ�6HHNHU�.LG]�DQG�WKH�3UD\HU�	�%LEOH�VWXG\�
ZLOO�EH�LQ�UHFHVV�GXULQJ�WKH�VFKRRO�KROLGD\V�
&RPH�DQG�VD\� 
KHOOR
�WR�XV�VRPHWLPH��:H�DUH�D�
YHU\� IULHQGO\� JURXS� ZKR� ORYH� WKH� /RUG�� DQG�
SHRSOH���&RQWDFW�SKRQH�QR��������������

6RXWKHUQ�+LOOV�&KXUFK�.RUXPEXUUD��$VVHPEO\�RI�*RG�

3KLO� 2
&RQQHOO� DQG�+HOHQD�.HDUQV� DORQJ� ZLWK�
WKHLU�WZR�GDXJKWHUV�OHIW�7RZQVYLOOH�DQG�VHWWOHG�LQ�
.RUXPEXUUD�ILYH�\HDUV�DJR�DIWHU�WUDYHOOLQJ�WKH�
HDVWHUQ�VHDERDUG�RI�$XVWUDOLD�LQ�WKHLU�FDUDYDQ��
3KLO�VDZ�D�JDS�LQ�WKH�PDUNHW�IRU�ODVHU�HQJUDYLQJ�
DQG� WKH\� VWDUWHG� WKHLU� EXVLQHVV� (QJDJLQJ�
(QJUDYLQJ� WR� SURYLGH� SURIHVVLRQDO� ODVHU�

HQJUDYLQJ�VHUYLFHV�WR�WKH�LQGXVWULDO��FRPPHUFLDO�
DQG�GRPHVWLF�VHFWRUV��
7KHLU�FOLHQWV�UDQJH� IURP�SULYDWH� LQGLYLGXDOV� WR�
FRUSRUDWH�HQWLWLHV��7KH\�VSHFLDOLVH�LQ�SURYLGLQJ�D�
WRS�TXDOLW\�FXVWRPLVHG�VHUYLFH�IRU�VXFK�WKLQJV�DV�
KRXVH� VLJQV�� FKRSSLQJ� ERDUGV�� HOHFWULFDO� ODEHOV�
DQG�WDJV���JUDQLWH�PHPRULDO�VWRQHV�DQG�WURSKLHV��

$ERXW�8V��(QJDJLQJ�(QJUDYLQJV��VHH�DG�S�����



7KH�%XUUD�)O\HU3DJH���

.RUXPEXUUD�2XWGRRU�6ZLPPLQJ�3RRO

:H�KDYH�EHHQ�UDWKHU�TXLHW�RYHU�
WKH� ZLQWHU� PRQWKV� EXW� KDYH�
UHFHQWO\� KHOG� D� RQH� GD\� UDIIOH�
DQG� DVVLVWHG� /HRQJDWKD� 5HG�
&URVV� DW� WKH� /HRQJDWKD� 5RVH�

6KRZ�HDUO\�LQ�1RYHPEHU��2XU�PHHWLQJV�DUH�KHOG�
WKH� ILUVW�0RQGD\� RI� HDFK�PRQWK� DW� WKH� 6HQLRU�
&LWL]HQV� FHQWUH�DW� ������DP��$OO�QHZ�PHPEHUV�
ZLOO� EH� ZHOFRPH�� ,I� \RX� ZRXOG� OLNH� PRUH�
LQIRUPDWLRQ�� FRQWDFW� +HOHQ� RQ� ����� ����� RU�
NRUXPEXUUDUHGFURVV#JPDLO�FRP�DX

0RVW� RI� \RX� ZLOO� KDYH� VHHQ� RU� KHDUG� WKH�
DGYHUWLVHPHQWV� IURP� 5HG� &URVV� $XVWUDOLD�
UHJDUGLQJ�SUHSDUDWLRQ�IRU�GLVDVWHUV��$V�ZH�DUH�
FRPLQJ� LQWR� WKH� ILUH� VHDVRQ�� SOHDVH� KDYH� DQ�
HPHUJHQF\� SODQ� RUJDQLVHG�� ,I� \RX� QHHG�
JXLGDQFH�� W\SH� ZZZ�UHGFURVV�RUJ�DX� LQWR� \RXU�
VHDUFK�HQJLQH�� WKHQ�5HGLSODQ� LQWR�WKHLU�VHDUFK�
ER[�DQG�D�3')�ILOH�LV�WKHUH�ZLWK�D�VWHS�E\�VWHS�
SODQ� WKDW� FDQ�EH�GRZQORDGHG��2U�\RX� FDQ� ULQJ�
�������������IRU�WKH�LQIRUPDWLRQ�

.RUXPEXUUD�5HG�&URVV

�.RUXPEXUUD�:RUNLQJ�+RUVH�	�7UDFWRU�5DOO\

,I�\RX�UHTXLUH�XUJHQW�RU�
HPHUJHQF\� PHGLFDO�
DWWHQWLRQ� \RX� VKRXOG�
FRQWDFW� WULSOH� ]HUR�

������DQG�UHTXHVW�DQ�DPEXODQFH�
%HORZ� DUH � D � IHZ� H[DPSOHV � RI � PHGLFD O�
HPHUJHQFLHV� ZKLFK� ZRXOG� UHTXLUH� \RX� WR� FDOO�
7ULSOH�=HUR�������
y FKHVW�SDLQ�RU�FKHVW�WLJKWQHVV
y VXGGHQ� RQVHW� RI� ZHDNQHVV�� QXPEQHVV� RU�
SDUDO\VLV�RI�WKH�IDFH��DUP�RU�OHJ

y EUHDWKLQJ�GLIILFXOWLHV
y XQFRQVFLRXVQHVV
y XQFRQWUROODEOH�EOHHGLQJ
y VXGGHQ�FROODSVH�RU�XQH[SODLQHG�IDOO
y XQH[SODLQHG�ILWWLQJ�LQ�DGXOWV
y LQMXU\�IURP�D�PDMRU�FDU�DFFLGHQW
y IDOOLQJ�IURP�D�JUHDW�KHLJKW
y VHULRXV�DVVDXOW�LQFOXGLQJ�VWDEELQJ�RU�VKRRWLQJ
y VHYHUH�EXUQV��SDUWLFXODUO\�LQ�\RXQJ�FKLOGUHQ

y LQIDQWV� ZKR� DUH� ILWWLQJ� RU� KDYH� DQ� RQJRLQJ�
IHYHU

'XULQJ� EXVLQHVV� KRXUV� \RX� FDQ� FRQWDFW� WKH�
.RUXPEXUUD�0HGLFDO�&HQWUH�RQ�����������IRU�D�
QRQ�XUJHQW�URXWLQH�PHGLFDO�DSSRLQWPHQW�
7KH�.RUXPEXUUD�0HGLFDO�&HQWUH�DOVR�SURYLGHV�
VHUYLFHV�WR�*LSSVODQG�6RXWKHUQ�+HDOWK�VHUYLFHV�
DW� WKH� .RUXPEXUUD� &DPSXV�� ERWK� GXULQJ�
EXVLQHVV�KRXUV�DQG�DIWHU�KRXUV��,I�\RX�UHTXLUH�D�
GRFWRU� DIWHU� KRXUV� \RX� VKRXOG� FDOO� WKH� KHDOWK�
VHUYLFH�RQ�����������ZKHUH�D�QXUVH�ZLOO�DVVHVV�
\RXU� QHHGV� DQG� GHWHUPLQH� LI� WKH� GRFWRU� LV�
UHTXLUHG��
*LSSVODQG� 6RXWKHUQ� +HDOWK� VHUYLFH� LV� D� QRQ�
IXQGHG�8UJHQW�&DUH�GHSDUWPHQW�UXQ�DV�D�SULYDWH�
FOLQLF�E\�WKH�0HGLFDO�&HQWUH�DQG�IHHV�ZLOO�DSSO\�
ZKHQ�VHHLQJ�D�GRFWRU�DIWHU�KRXUV�
7KH�QHDUHVW�IXQGHG�HPHUJHQF\�GHSDUWPHQWV�DUH�
%DVV� &RDVW� +HDOWK� :RQWKDJJL� RU� :HVW�
*LSSVODQG�+HDOWK�&DUH�:DUUDJXO�

0DNLQJ�WKH�ULJKW�FDOO�WR�JHW�WKH�ULJKW�FDUH�

0HPEHUV�RI�WKH�:RUNLQJ�+RUVH�	�7UDFWRU�5DOO\�
&RPPLWWHH� DUH�SUHSDULQJ� � IRU� WKH�5DOO\� WR� EH�
KHOG�RQ�WKH�ZHHNHQG�RI���WK�	���WK�0DUFK�����������
&O\GHVGDOH�KRUVHV�ZRUNLQJ�LQ�WKH�SDGGRFNV�ZLOO�
DJDLQ�EH� D� IHDWXUH� DV� HYHU\RQH� ORYHV� WR�ZDWFK�
WKHVH�JHQWOH�JLDQWV��VKRZLQJ�WKH�ZRUN�WKH\�GLG�
RQ� IDUPV� VR� ORQJ� DJR�� VKHHS� VKHDULQJ�� ZRRG�
FKRSSLQJ��EODFNVPLWKV�IRUJLQJ�WRROV�ZKLFK�WKH\�
DOVR� VHOO� DQG� ZKLS� FUDFNLQJ� �� VR� PXFK� OLYLQJ�
KLVWRU\� WR� VHH�� �0DQ\�VPDOO� HQJLQHV�ZLOO� EH�DW�
ZRUN�� SXPSLQJ� ZDWHU� HWF�� 7KH� /HRQJDWKD�
:RRGZRUNHUV� ZLOO� EH� WKHUH� ZLWK� WKHLU� ZLGH�
YDULHW\�RI�SURMHFWV�LQFOXGLQJ�S\URJUDSK\��XVLQJ�D�
EXUQLQJ�WRRO�WR�PDNH�SLFWXUHV�RQ�ZRRG�����

)RRG�VWDOOV��FUDIW�VWDOOV��KLVWRULFDO�
GLVSOD\V�DQG�SLRQHHU�VNLOOV�ZLOO�DOO�
EH�SDUW�RI�WKH�DFWLYLWLHV�
)DPLOLHV�DUH�HVSHFLDOO\�FDWHUHG�IRU�
DV�FKLOGUHQ�ORYH�WR�VHH�KRZ�IDUPLQJ�ZDV�GRQH�LQ�
WKH�HDUO\�GD\V�LQ�6RXWK�*LSSVODQG��7KH�7UDFWRU�
3XOO�LV�D�IXQ�DFWLYLW\�WR�ZDWFK��
'R�FRPH�DORQJ��\RX�ZLOO�QRW�EH�GLVDSSRLQWHG��
$GPLVVLRQ�IHHV�DUH�YHU\�UHDVRQDEOH�DW�����SHU�
DGXOW��XQGHU����IUHH��7ZR�'D\�3DVV������
6WULFWO\�QR�GRJV�	�QR�DOFRKRO��
)RU� IXUWKHU� LQIRUPDWLRQ� FRQWDFW� 6HFUHWDU\�
9LYLHQQH��RQ���������������
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����5RVVLWHU�5G��.RRZHHUXS�����
)D[�������������3K�����������

(PDLO��NYHWV#DYD�FRP�DX���:HE��ZZZ�NYHWV�FRP�DX

���/DQJKDP�'ULYH��.RUXPEXUUD�����
)D[�������������3K�����������

KƉĞŶ�ϳ�ĚĂǇƐ�ůƵŶĐŚ�Θ�ĚŝŶŶĞƌ

���&RPPHUFLDO�6W��.RUXPEXUUD�����������
ZZZ�NRUXPEXUUDKRWHO�FRP�DX

%LVWUR���/RXQJH���%DU��%RWWOH�6KRS�
.HQR���7$%���)R[�6SRUWV���3RNLHV

�FROOHFWHG�IURP�RXU�%HQD�5RVH�)DUP����
�GHOLYHUHG�WR�\RXU�GRRU�LQ�.RUXPEXUUD�IRU�RQO\����
�JLIW�ZUDSSHG�	�GHOLYHUHG�LQ�.RUXPEXUUD����

'DYLG�����������������%DUE�������������

$�EXFNHW�RI�SHUIXPHG�FXW�URVHV�

9LVLW�RXU�ZHEVLWH������KWWS���WDDIIHURVHV�FRP�

2FWR
EHU��

�0D\

9FFKKJ�7TXJX

3	/�0XPIRUGV�-HUVH\�FRZV�:RQ�:URQ�DUHD

���ōŸEʲ�˟ˣ˟˧�ˤˠˤ�ˠ˧ˣ���ƻÌʲ�ˤ˥ˤˤ�ˡ˟ˤˤ
����&RPPHUFLDO�6W��.RUXPEXUUD

ə�ǢǢÝĵ��rĵrNǻǊŷŗÝNǢ

(OHFWURQLF�$FFHVVRULHV�DYDLODEOH

&RORXU�79���'9'�9&5���9LGHR��
�6WHUHRV�DQG�(OHFWULF�)HQFH�8QLWV

'LJLWDO�79�$QWHQQDV�
6ROG�	�,QVWDOOHG

5HSDLUV�WR

������������������Ƭ��������������
���������������̱������������
	�����������̱���������������

�����������������̱�
����������������
���������������������̱��������

���KRXU�VKXWWHU�VHUYLFH

7HUU\�	�'LDUQH�0DVNHOO
���6DQGHUV�6WUHHW���.RUXPEXUUD

SK�ID[��������������PRE�������������
JLSS\JODVV#JPDLO�FRP

NRUXPEXUUDFRPPXQLW\�RUJ�DXNRUXPEXUUDFRPPXQLW\�RUJ�DX

NRUXPEXUUDFRPPXQLW\�RUJ�DXNRUXPEXUUDFRPPXQLW\�RUJ�DX

7KH�QR����ZHE�VLWH�IRU�
LQIR�DERXW�.RUXPEXUUD
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.RUXPEXUUD
6KRZ6KRZ/LYH

%DQGV

6LG
HVK

RZ
V

&DWWOH
3RXOWU\
6KHHS

%DU
Q\D

UG

%XG
GLH

V

,QFRUSRUDWLQJ�WKH
%XVNHUV�)HVWLYDO

7XJ�RI�:DU
$XVW�

&RPS�

)LUH PZRU SNV������

:HGGLQJ
GUHVV
GLVSOD\

)RU�PRUH�GHWDLOV�
VHH�SDJH��

6DW���WK
)HEUXDU\
6DW���WK
)HEUXDU\

*DWHV�RSHQ������DP

&RDO�&UHHN�
)DUPHUV·�0DUNHW

&RDO�&UHHN�
)DUPHUV·�0DUNHW
7KH�SODFH�WR�PHHW�WKH�

ORFDO�SURGXFHUV�
7KH�SODFH�WR�PHHW�WKH�

ORFDO�SURGXFHUV�

�QG�6DWXUGD\�HDFK�PRQWK
��WK�'HFHPEHU������
��WK�-DQXDU\������
��WK�)HEUXDU\������
�����DP���������SP



(YHQWV�DQG�+DSSHQLQJV 3DJH���

2XU� XQLTXH� OLWWOH� 2S� 6KRS� LV� DOZD\V� IXOO� RI�
ZRQGHUIXO� EDUJDLQV� ZKHWKHU� KXQWLQJ� IRU�
DQWLTXHV�� EULF�D�EUDF�� GHVLJQHU� FORWKHV�� PHQ
V��
ZRPHQ
V� 	� FKLOGUHQ
V�� KDEHUGDVKHU\�� JDPHV��
WR\V�� FUDIW� LWHPV� DQG� D�ZRQGHUIXO� FROOHFWLRQ� RI�
ERRNV��:H�KDYH�ZHOFRPLQJ�YROXQWHHUV�ZKR�DUH�
RQO\� WR�ZLOOLQJ� WR�DVVLVW��:H�SULGH�RXUVHOYHV� LQ�
VSHFLDOLVHG�SHUVRQDO�VHUYLFH�WR�VKRSSHUV�YLVLWLQJ�
RQ�7KXUVGD\V��)ULGD\V�DQG�6DWXUGD\�PRUQLQJV�
:H�RIWHQ�KDYH�VSRW�VDOHV�ZHHNO\�DQG�ZLOO�KDYH�D�
´6XSHU�6DWXUGD\�6DOHµ�RQ���WK�'HFHPEHU«D�QRW�
WR�EH�PLVVHG�HYHQW��

.RULQJDO�:RPHQV�6HUYLFH�&OXE�LV�D�
JURXS�RI�ZRPHQ�ZKR�UDLVH�IXQGV�WR�

J L Y H � E D FN � W R � W K H � F RPPXQ L W \��
)XQGUDLVLQJ�HIIRUWV�LQFOXGH�UDIIOHV�DQG�

FDWHULQJ� DW� D� YDULHW\� RI� HYHQWV� VXFK� DV�
ELUWKGD\V�� IXQHUDOV� DQG� VSHFLDO� GLQQHUV�� 2XU�
PHPEHUV� DOVR� VHUYH� WKH� FRPPXQLW\� DW� HYHQWV�
VXFK� DV� +DOORZHHQ� DW� &RDO � &UHHN� � WKH�
.RUXPEXUUD�6KRZ��GHOLYHULQJ�0HDOV�RQ�:KHHOV��
DQG� SURYLGLQJ� FDVVHUROHV� IRU� 0LOSDUD
V�
)RRGEDQN�
:H�KDYH�DOUHDG\�PDGH�VXEVWDQWLDO�GRQDWLRQV�WR�
WKH� FRPPXQLW\� LQ� ������ .RUXPEXUUD� %HQD�
1HWEDOO�&OXE�KDV�SXUFKDVHG�D�GHILEULOODWRU�ZLWK�
RXU� GRQDWLRQ�� DQG� ZH� JDYH� ������ WR� WKH�
.RUXPEXUUD�)LUH�%ULJDGH�IRU�WKHLU�SDUWLFLSDWLRQ�
LQ�´5HOD\�)RU�/LIHµ��7KH�GRQDWLRQ�ZDV�PDGH�LQ�
PHPRU\�RI�RXU�YHU\�WUHDVXUHG�DQG�PLVVHG�ORQJ�
WLPH�PHPEHU�0DXUHHQ�5RGGD��ZKR�SDVVHG�DZD\�
LQ�������
2WKHU� GRQDWLRQV� WKLV� \HDU� KDYH� EHHQ� WR� WKH�
GLVWULFW� 3ULPDU\� 6FKRROV� DQG� WKH� 6HFRQGDU\�
&ROOHJH� IRU� WKHLU� HQG� RI� \HDU� $ZDUGV� DQG�
&HOHEUDWLRQV��WKH�%XVNHUV�)HVWLYDO��´6KDUH�WKH�
'LJQLW\µ� &DPSDLJQ�� DQG� VSRQVRUVKLS� RI� WKH�

3ULPDU\�6FKRRO�<HDUERRN�DV�ZHOO�DV�RXU�DQQXDO�
GRQDWLRQ�WR�WKH�&DQFHU�&RXQFLO��:H�DUH�ORRNLQJ�
IRUZDUG� WR� SURYLGLQJ� PDQ\� GHVHUYLQJ� VFKRRO�
FKLOGUHQ�ZLWK�DZDUGV�DW�WKHLU�DQQXDO�HQG�RI�\HDU�
FHOHEUDWLRQV�� LQFOXGLQJ� 1\RUD� 3ULPDU\� 6FKRRO�
WKLV�\HDU�
:H� KDYH� FDWHUHG� IRU� TXLWH� D� IHZ� IXQHUDOV� DQG�
FRPPXQLW\� HYHQWV�� DOVR� ZDVKLQJ� GLVKHV� DQG�
ZDLWLQJ�RU�VHUYLQJ�IRRG�ZKHQ�DVNHG��2XU�)DWKHUV�
'D\� 5DIIOH� ZDV� ZHOO � VXSSRUWHG� E\� WKH�
FRPPXQLW\�DQG�UDLVHG������ZKLFK�LV�D�ZHOFRPH�
DGGLWLRQ� WR� RXU� IXQGV� WR� EH� GLVWULEXWHG�� 2XU�
PHPEHUV� DOVR� VXSSRUWHG�2SHUDWLRQ�&KULVWPDV�
&KLOG� ER[HV� DQG� KHOSHG� RXW� DW� &RDO� &UHHN� RQ�
+DOORZHHQ�DV�ZHOO�DV�GRQDWLQJ�IXQGV�LQ�VXSSRUW��
:H�KDYH�KDG�D�IXOO�\HDU�ZLWK�YDULHG�VSHDNHUV�DQG�
OXQFKHV�RXW��ZLWK�WKH�RFFDVLRQDO�GD\�PHHWLQJ�RU�
YLVLW�WR�WKH�FLQHPD��DQG�DUH�ORRNLQJ�IRUZDUG�WR�D�
JUHDW�\HDU�DKHDG��:H�PHHW�RQ�WKH�ODVW�7XHVGD\�RI�
WKH�PRQWK�DQG�RXU�$*0� LV�KHOG� DW� WKH� HQG�RI�
1RYHPEHU�� VR� LI� \RX�ZRXOG� OLNH� WR� MRLQ� XV� DQG�
RIIHU�\RXU�WLPH�DQG�HIIRUWV�IRU�WKH�&RPPXQLW\��
SOHDVH�JLYH�XV�D�FDOO��
3UHVLGHQW�%HY�+DOO��������������
6HFUHWDU\�6XH�9DQ6LQGHUHQ���������������

$OO�WKH�SURFHHGV�IURP�RXU�2S�6KRS�JR�EDFN�WR�WKH�
FRPPXQLW\� WKURXJK� RXWUHDFK� SURMHFWV� VXFK� DV�
WKH� %DFN� 3DFN� 3URMHFW�� &KULVWPDV� %R[HV�� WKH�
6PLWK� )DPLO\�� )LML� 3URMHFW�� )UHG�+ROORZV�(\H�
3URMHFWV�� 'LDEHWHV� RUJDQLVDWLRQ� DQG� ORFDO�
RXWUHDFK�LQ�RXU�*LSSVODQG�DUHD��
:H�JLYH�WKDQNV�IRU�\RXU�SDWURQDJH���\RXU�JLIWV�RI�
ORYH� WKDW� DUH� WUDQVIRUPHG� LQWR� ORYH� DQG� ZLVK�
HYHU\RQH�D�0HUU\�&KULVWPDV�DQG�D�KDSS\��VDIH�
1HZ�<HDU�
2XU�VKRS�ZLOO�EH�FORVHG�IRU�D�&KULVWPDV�%UHDN�
IURP���WK�'HFHPEHU�WR��WK�-DQXDU\�

.RULQJDO�:RPHQ·V�6HUYLFH�&OXE

.RUXPEXUUD�8QLWLQJ�&KXUFK�2S�6KRS

'XH�WR�D�QXPEHU�RI�XQIRUHVHHQ�FLUFXPVWDQFHV��
DIWHU�RYHU����\HDUV���ZH�ZLOO�EH�KDYLQJ�WR�FORVH�RXU�
&DUHUV�JURXS�DIWHU�RXU�'HFHPEHU�PHHWLQJ��
)RU�DQ\�TXHULHV�DERXW�RXU�JURXS�SOHDVH�SKRQH�
0DJJLH�����������

0HQWDO� ,OOQHVV� )HOORZVKLS� KDV� D� :RQWKDJJL�
RIILFH�� SK�� ����� ����� IRU� WKRVH� LQ� FULVLV� DQG�
QHHGLQJ� LQIRUPDWLRQ� RQ� ORFDO� VXSSRUW� VHUYLFHV��
UHVSLWH� VHUYLFHV�� ILQDQFLDO� HQWLWOHPHQWV�� HWF�� RU�
\RX�FDQ�FRQWDFW�WKH�0HQWDO�,OOQHVV�)HOORZVKLS�LQ�
:DUUDJXO��SK������������

6RXWK�*LSSVODQG�0HQWDO�,OOQHVV�&DUHUV·�*URXS



7KH�%XUUD�)O\HU3DJH���

.RUXPEXUUD¶V�2SSRUWXQLW\�6KRSV
.RUXPEXUUD

8QLWLQJ�&KXUFK
2SSRUWXQLW\�6KRS

���&RPPHUFLDO�6W��.RUXPEXUUD

+RXUV
7KXUVGD\�	�)ULGD\

���DP�����SP
6DWXUGD\

���DP������QRRQ

əÞŘŘÞsǣ
����/LWWOH�&RPPHUFLDO�6W�

.RUXPEXUUD
0RQGD\����������DP����SP
7XHVGD\����������DP����SP
:HGQHVGD\�����DP����SP
7KXUVGD\��������DP����SP
)ULGD\�������������DP����SP
6DWXUGD\���������DP����SP����

3K�����������

1<25$�233�6+23
1\RUD�5DLOZD\�6WDWLRQ
2SHQ�0RQGD\���6DWXUGD\

��DP�����SP

)RU�LQIRUPDWLRQ�SK������������
:H�QR�ORQJHU�KDYH�EDJV�RI�UDJV�
RQ�KDQG�EXW�ZLOO�FXW�XS�LI�RUGHUHG

)ULHQGV�RI�+LOOVLGH�
/RGJH�,QF��2S�6KRS

������&RPPHUFLDO�6W�
.RUXPEXUUD

2SHQ��0RQGD\���6DWXUGD\
��DP�����SP

$QQH���������������
IDFHERRN�FRP�\RXURSVKRS
)UHH�SLFN�XS�DQG�GHOLYHU\�LQ�
.RUXPEXUUD��LQFO�IXUQLWXUH�

$OO�PRQLHV�VWD\�LQ�.RUXPEXUUD�

7KH�$QJOLFDQ�3DULVK
23�6+23

��$�	���%�0LQH�5RDG��.RUXPEXUUD
0RQGD\�WR�)ULGD\���DP����SP
6DWXUGD\�� �DP������QRRQ

6XPPHU�VWRFN�LV�QRZ�RXW�RQ�WKH�
UDFNV���$�ODUJH�VHOHFWLRQ�RI�VKRHV�
9HU\�VPDUW�MDFNHWV�IRU�FKDQJHDEOH�

6SULQJ�ZHDWKHU�
&URFNHU\�LV�UHIUHVKHG�RQ�WKH�

VKHOYHV�
/RWV�RI�QHZ�ERRNV�WR�SHUXVH�

&RPH�LQ�IRU�D�EURZVH�DQG�D�FKDW

�
�
�

7KLV� JURXS� PHHWV� RQ� WKH� ILUVW�
7XHVGD\�RI�HDFK�PRQWK�� �&DOO�7KHD�
RQ�����������IRU�WKH�PHHWLQJ�SODFH�
$OO�LQWHUHVWHG�SHUVRQV�DUH�ZHOFRPH�
WR�FRPH���&RVW�IUHH�

6RXWK�*LSSVODQG�%DVV
2VWRP\�6RFLDO�&OXE
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&+$5,7<�&+5,670$6�&$5'6�
7KLV�\HDU�WKH�%XUHDX�ZLOO�DJDLQ�VHOO�

FKDULW\�&KULVWPDV�FDUGV��ZKHUH�FDUG�VDOH�SURILWV�
JR� WR� KHOS� ZRUWKZKLOH� FKDULWLHV�� &OLHQWV� FRXOG�
MXVW� GURS� LQ� WR� WKH� 6RXWK� *LSSVODQG� &LWL]HQV�
$GYLFH� %XUHDX�� ORFDWHG� LQ� WKH� 0HPRULDO� +DOO�
FRPSOH[��0LFKDHO�3ODFH��LQ�/HRQJDWKD��RSSRVLWH�
WKH�3RVW�2IILFH��
&KDULWLHV� UHSUHVHQWHG� LQFOXGH� WKH� &DQFHU�
&RXQFLO��$QJOLFDUH��DQG�WKH�5R\DO�)O\LQJ�'RFWRU�
6HUYLFH��&DUG�VDOHV�KDYH�EHHQ�EULVN�DQG�PDQ\�
FOLHQWV�DUH�JODG�WR�EH�DEOH�WR�DVVLVW�WKHVH�FKDULWLHV�
LQ�WKHLU�&KULVWPDV�FDUG�EX\LQJ�
9,6,725�,1)250$7,21�6(59,&(
$JDLQ� WKLV� \HDU� WKH� %XUHDX
V� YROXQWHHUV� KDYH�
EHHQ�SURYLGLQJ�YLVLWRU�DQG�WRXULVP�LQIRUPDWLRQ�
IRU�ERWK�ORFDOV�DQG�YLVLWRUV�LQ�SDUWQHUVKLS�ZLWK�
WKH� 6RXWK� *LSSVODQG� 6KLUH� &RXQFLO� DQG� PDQ\�
FRPPXQLW\�JURXSV��

92/817((56�1(('('
'LG�\RX�NQRZ�WKDW�SHRSOH�ZKR�YROXQWHHU� WKHLU�
WLPH� DQG� HQHUJLHV� IRU� WKH� EHQHILW� RI� RWKHUV�
H[SHULHQFH�JUHDWHU�KDSSLQHVV�DQG�EHWWHU�KHDOWK��
WKH\�KDYH�OHVV�VWUHVV��WKH\�DUH�EHWWHU�DGMXVWHG�WR�
O L I H � DQG � WKH\ � KDYH � I HZHU � I HH O L QJV � R I�
KRSHOHVVQHVV"� 7KH\� DOVR� KDYH� EHWWHU� FRSLQJ�
VNLOOV�DQG�ORQJHU�OLIH�H[SHFWDQF\�
7KH� %XUHDX� �DQG� &RPPXQLW\� DQG� 9LVLWRU�
,QIRUPDWLRQ� &HQWUH�� LV� DOZD\V� ORRNLQJ� IRU�
FRPPLWWHG� YROXQWHHUV� WR� KHOS� SURYLGH� WKH�
VHUYLFHV�WKDW�LW�RIIHUV��
1HZ� YROXQWHHUV� DUH� UHTXLUHG� WR� DWWHQG� DQ�
RULHQWDWLRQ�FRXUVH�GHVLJQHG�WR�SURYLGH�WKH�VNLOOV�
WR� EH� DQ� HIIHFWLYH� %XUHDX� YROXQWHHU�� 5LQJ� WKH�
%XUHDX�WR�JHW�GHWDLOV�RI�XSFRPLQJ�FRXUVHV�DQG�WR�
UHJLVWHU� \RXU� QDPH�� �6HH� FRQWDFW� LQIRUPDWLRQ�
DQG�RSHQLQJ�KRXUV�EHORZ��

7KH�6RXWK�*LSSVODQG�&LWL]HQV�$GYLFH�%XUHDX�LV�ORFDWHG�LQ�WKH�0HPRULDO�+DOO�
FRPSOH[��0LFKDHO�3ODFH��/HRQJDWKD�RSSRVLWH�WKH�3RVW�2IILFH���
2SHQLQJ�KRXUV��0RQGD\�WR�)ULGD\����DP�����SP
9LVLWRU�	�7RXULVW�,QIRUPDWLRQ����0RQGD\�WR�)ULGD\����DP�����SP��6DWXUGD\V��6XQGD\V�
DQG�SXEOLF�KROLGD\V��H[FHSW�&KULVWPDV�'D\�DQG�*RRG�)ULGD\�����DP�����SP
7HO���������������)D[��������������(PDLO��FDE#GFVL�QHW�DX

6RXWK�*LSSVODQG�&LWL]HQV�$GYLFH�%XUHDX
DQG�&RPPXQLW\�	�9LVLWRU�,QIRUPDWLRQ�&HQWUH

7KH� WULS� WDNHV� DERXW� �� KRXUV� HDFK� ZD\�� D� ELW�
ORQJHU� LQ� SHDN� WLPHV�� <RX� FDQ� EX\� WLFNHWV� DW�
.RUXPEXUUD�1HZVDJHQF\��$�UHWXUQ�WULS� LV�����
IRU�DGXOWV��DQG�WKH�FRQFHVVLRQ�IDUH�LV�����
%XVHV� OHDYH� IURP� WKH�ERWWRP�RI�.RUXPEXUUD
V�
PDLQ�VWUHHW��QHDU�WKH�OLEUDU\�
%XVHV� WR�0HOERXUQH� �6RXWKHUQ� &URVV� VWDWLRQ��
OHDYH�DW�WKH�WLPHV�EHORZ�
0RQGD\� �� )ULGD\�� � ������� ������� ������� �������
���������������������������
6DWXUGD\�	�6XQGD\������������������������������
<RX�FDQ�KDLO�WKH�EXV�DW�WKH�VWRS�RQ�WKH�0RWHO�VLGH�
RI� WKH� 6WK� *LSSVODQG� +LJKZD\� RSSRVLWH� &RDO�
&UHHN� EXW� \RX� VKRXOG� EH� WKHUH� DW� OHDVW� ���
PLQXWHV� EHIRUH� WKH� DERYH� WLPHV� EHFDXVH�
VRPHWLPHV�WKH�EXV�LV�HDUO\�

% X V H V � I U R P�
0 H O E R X U Q H � W R�
.RUXPEXUUD� OHDYH�
6RXWKHUQ� &URVV� DV�
EHORZ�
0RQGD\� �� )ULGD\��
������� ������� �������
����������������������������������
6DWXUGD\�	�6XQGD\�����������������������������
)RU�IXUWKHU��XS�WR�WKH�PLQXWH��LQIRUPDWLRQ�FDOO�
9/LQH�RQ�����������������DP���PLGQLJKW��RU�YLVLW�
ZZZ�YOLQH�FRP�DX�
6HQLRUV��LI�\RX�SODQ�RQ�XVLQJ�RQH�RI�\RXU�VHQLRUV�
WUDYHO� YRXFKHUV�� WDNH� WKH� YRXFKHU� WR� WKH�
QHZVDJHQW·V�DQG�H[FKDQJH�LW�IRU�D��IUHH��WLFNHW�

7UDYHOOLQJ�E\�%XV�WR�0HOERXUQH



7KH�%XUUD�)O\HU3DJH���

7ZLOLJKW�JROI�KDV�UHVXPHG�RQ�7KXUVGD\�
HYHQLQJV�� IRU� WKH� GD\OLJKW�VDYLQJ�
PRQWKV��0HPEHUV� DQG� QRQ�PHPEHUV�
DUH�PRVW�ZHOFRPH�WR�SOD\�LQ�WKLV�VRFLDO��
SDLUV� HYHQW�� ZLWK� D� WLPH�VKHHW� LQ� WKH�

IR\HU�DQG�VWDUWLQJ�WLPHV�UDQJLQJ�IURP�����SP�WR�
����SP��&RVW�LV�MXVW�����SHU�SDLU��ZKLFK�LQFOXGHV�
QLQH� KROHV� RI� JROI�� SUL]HV� IRU� WKH� ZLQQHUV� DQG�
LQFOXVLRQ�LQ�WKH�UDIIOH��
)RU� WKRVH� ZKR� ZRXOG� OLNH� WR� VWD\� IRU� GLQQHU��
SOD\HUV�DUH�DVNHG�WR�EULQJ�D�SODWH�RI�IRRG�WKDW�LV�
VKDUHG�� WR� SURYLGH� DQ� LQWHUHVWLQJ� DQG� GLYHUVH�
EXIIHW�PHDO�
$�7UDGH�*ROI�'D\�LV�SODQQHG�IRU�)ULGD\���UG�
'HFHPEHU��7KLV�LV�D���DP�VKRW�JXQ�VWDUW�IRU�WKH�
��SHUVRQ� $PEURVH� HYHQW�� 7KH� FRVW� RI� ���� SHU�
SHUVRQ�RU������SHU�WHDP�LQFOXGHV����KROHV�RI�JROI��
WURSKLHV�� OXQFK� DQG� GULQNV� RQ� WKH� FRXUVH��
/LPLWHG�FDUWV�DUH�DYDLODEOH�DW������7KLV�PD\�VXLW�
VRPH�EXVLQHVVHV�IRU�DQ�HQG�RI�\HDU�EUHDN�XS���
)RU� PRUH� GHWDLOV� DERXW� WKH� 7UDGH� 'D\� RU�
7ZLOLJKW�JROI�SOHDVH�SKRQH�'DYLG�RQ��������������

7KH�$QQXDO�6XPPHU�7RXUQDPHQW�
VWDUWV�RQ�7XHVGD\���WK�1RYHPEHU�
DQG� FRQWLQXHV� XQWLO� 6XQGD\� �WK�
'HFHPEHU�ZLWK�D�UDQJH�RI�HYHQWV�IRU�
PHQ�DQG�ZRPHQ�WKURXJK�WKDW�ZHHN��
3OHDVH�SKRQH�WKH�FOXE�RQ�����������
IRU�PRUH�LQIRUPDWLRQ�
7KH� FOXE� ZHOFRPHV� QHZ� PHPEHUV�� YLVLWRUV� RQ�
FRPSHWLWLRQ�GD\V�� DV�ZHOO� DV�JUHHQ� IHH�SOD\HUV�
ZKR�ZRXOG�OLNH�D�FDVXDO�JDPH�RQ�WKLV�SLFWXUHVTXH�
FRXUVH�
5HDVRQDEO\� SULFHG� FRXQWHU� WHDV� FRQWLQXH� WR�
GUDZ� D� FURZG� HDFK� )ULGD\� HYHQLQJ�� ZLWK� WKH�
FOXEURRPV�SURYLGLQJ�D�FRPIRUWDEOH�YHQXH�ZLWK�
RXWVWDQGLQJ� YLHZV� RI� WKH� VXUURXQGLQJ� DUHD��
0DQ\�VWD\�RQ�RU� MXVW� FRPH�DORQJ� IRU�%LQJR�DW�
�SP�
,QIRUPDWLRQ��DV�ZHOO�DV�GHWDLOV�UHJDUGLQJ�KLULQJ�
WKH� FOXEKRXVH�� FDQ� EH� IRXQG� RQ� WKH� ZHEVLWH�
ZZZ�NRUXPEXUUDJROI�FRP�DX� DQG� LQGLYLGXDOV�
FDQ � QHWZRUN� ZLWK � WKH � F OXE � E\ � 
 O LN LQJ 
�
.RUXPEXUUD�*ROI�&OXE�RQ�)DFH�ERRN�

&KLOGUHQ
V�VZLPPLQJ�OHVVRQV��
$YDLODEOH� DW� WKH�
SRRO�� )RU� ZDWHU�
EDELHV� DQG� SUH�
V FKRR O � O H V V RQ V�
F R Q W D F W � . D \ H�
7LSSLQJ� RQ� �����
������
)RU�VFKRRO�DJH�OHVVRQV�FRQWDFW�&ROHWWH�3HDUO�RQ�
�������������

7KH�.RUXPEXUUD�,QGRRU�3RRO�LV�PDQDJHG�E\�D�
YROXQWHHU�FRPPLWWHH�DV�D�SULYDWH�IDFLOLW\�
5HKDELOLWDWLRQ� DQG� 6HOI�+HOS� 6HVVLRQV� DUH�
DYDLODEOH�IRU�DQ\RQH�ZKR�UHTXLUHV�UHKDELOLWDWLRQ�
IURP� LQMXULHV�� DFFLGHQWV� RU�PHGLFDO� FRQGLWLRQV��
7KHVH�VHVVLRQV�DUH�KHOG�RQ�0RQGD\��:HGQHVGD\�
DQG�7KXUVGD\�IURP������WR������SP�DW�D�FRVW�RI����
SHU�VHVVLRQ�
%RRNLQJV� FDQ� DOVR� EH� PDGH� IRU� SULYDWH�
VZLPPLQJ� VHVVLRQV� E\� SKRQLQJ� WKH� PHVVDJH�
EDQN�RQ�����������

.RUXPEXUUD�,QGRRU�6ZLPPLQJ�3RRO

7KLV�LV�D�IXQ��IDPLO\�EDVHG�FOXE�FDWHULQJ�WR�WKH�
QHHGV�RI�SHRSOH��IURP�\RXQJ�IDPLOLHV�WR�UHWLUHHV��
ZKR� RZQ� $OO� :KHHO� 'ULYH� WKURXJK� WR� �:'�
YHKLFOHV�� 7KHUH� DUH� QXPHURXV� WULSV� RUJDQLVHG�
WKURXJKRXW�WKH�\HDU��GD\��ZHHNHQG��ZHHN�ORQJ�RU�
ORQJHU� WULSV� WR� FDWHU� IRU� FDPSHUV�� FDUDYDQV� RU�
WHQWLQJ�� 2XU� &OXE� SURYLGHV� IHOORZVKLS� IRU� �[��
GULYHUV� ZKLOVW� SURPRWLQJ�� UHSUHVHQWLQJ� DQG�
HGXFDWLQJ� DERXW� D � ´WUHDG� O LJKWO\ µ� DQG�
HQYLURQPHQWDOO\�IULHQGO\�FXOWXUH��

:H�KROG�UHJXODU�PRQWKO\�PHHWLQJV�DW�����SP�RQ�
WKH��QG�7XHVGD\�RI�HDFK�PRQWK�IURP�)HEUXDU\�WR�
'HFHPEHU� DW� WKH�:RQWKDJJL�:RUNPDQ
V� &OXE��
*UDKDP�6WUHHW�:RQWKDJJL��7KH�ILUVW�PHHWLQJ�RI�
WKH�1HZ�<HDU�ZLOO�EH�KHOG�DW�2XWWULP�5HVHUYH�RQ�
7XHVGD\�� ��WK�)HEUXDU\�� ������ VWDUWLQJ� DW� �SP�
ZLWK� D� %<2� %%4�� FDPSLQJ� IDFLOLWLHV�� DQG� DQ�
LQGRRU�ELDV�ERZOV�QLJKW��
$OO� SURVSHFWLYH� PHPEHUV� SOHDVH� FRQWDFW������
3UHVLGHQW���*DU\�(GZDUGV���������������

6RXWK�*LSSVODQG��[��&DPSLQJ�	�&DUDYDQ�&OXE�

.RUXPEXUUD�*ROI�&OXE
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/HIW��$VKOH\�0RVWHUW��5LJKW��%URGLH�+DUW

:H�PHHW�DW�&RDO�&UHHN�HYHU\��QG�DQG��WK�7KXUVGD\�RI�HDFK�
PRQWK�IURP�������DP�WR������SP�� �7KHUH�LV�QR�FKDUJH�DQG�WHD�
DQG�FRIIHH�DUH�SURYLGHG�� �7KH�REMHFW�LV�WR�KDYH�D�¶JHW�WRJHWKHU·�
ZLWK�FUDIW��SDWFKZRUN��NQLWWLQJ��FURFKHW�DQG�8�)�2�V��
(YHU\RQH�LV�ZHOFRPH�WR�FRPH��7KHUH�DUH�QR�FODVVHV�SURYLGHG�
(QTXLULHV���1HOOLH���������������%HWW\�����������

.RUXPEXUUD�&UDIW�*URXS

��

&UHDWLQJ����<HDUV�RI�-D]]�LQ�,QYHUORFK���7KDW
V�(QWHUWDLQPHQW

-D]]�%\�WKH�6HD
�/DERXU�'D\�:HHNHQG���WK���WK�0DUFK������

WKH�&RPPXQLW\�&HQWUH��7KH�:DUUDZHH�6HQLRU�&LWL]HQV�
&OXE��WKH�,QYHUORFK�56/

����WDOHQWHG�PXVLFLDQV���DQ�HFOHFWLF�PL[�RI�MD]]
6DWXUGD\�SDUDGH�������DP���6DWXUGD\�PDUNHW�

&RPELQHG�FKXUFK�VHUYLFH������DP�6XQGD\�DW�WKH�
&RPPXQLW\�&HQWUH�

0RQGD\��IUHH��SLFQLF�LQ�ORFDO�SDUN�´7KH�*ODGHµ��)RRG��
ZLQH�	��MD]]�ZLWK�ORFDO�SURGXFHUV�VKRZFDVLQJ�SURGXFWV�

,QIRUPDWLRQ�DQG�WLFNHWLQJ�ZZZ�LQYHUORFKMD]]IHVWLYDO�FRP

)DUPHUV�)DUPHUV�
:H�DUH�ORRNLQJ�
IRU�ODQG�WR�OHDVH�

IRU�FURSSLQJ
�

*RRG�UDWHV�SDLG�

:H�DUH�ORRNLQJ�
IRU�ODQG�WR�OHDVH�

IRU�FURSSLQJ

*RRG�UDWHV�SDLG�

&DOO����������
��/DQJKDP�'ULYH
.RUXPEXUUD�����

����&RPPHUFLDO�6W��.RUXPEXUUD�����
3K��������������

0RELOH�3KRQH�6DOHV�DQG�6HUYLFH
DÞ¶ƼŸŘ_�˓�ǻsĶǣǼǋ��ÝŘǼsǋŘsǼ

P��EL]2

QLFN�JXOOL\D#PREL]�QHW�DX
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ǢsǋɚÞOsʰ�ǊsƼ�Þǋǣ�˓�ǊsOŸŘ_ÞǼÞŸŘÞŘ¶

Ÿ¯��ȖǼŸŎ�ǼÞO�ǻǋ�ŘǣŎÞǣǣÞŸŘǣʰ
ƻŸɠsǋ�ǢǼssǋÞŘ¶��Ř_�^Þ¯¯ǣ

/LFHQVHG�/3*��$LU�&RQGLWLRQLQJ
,QVWDOODWLRQ�DQG�5HSDLUV
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7KH�%XUUD�)O\HU3DJH���

(QWU\�IRUPV�DYDLODEOH�IURP�WKH�.RUXPEXUUD�&RPPXQLW\�:HEVLWH
ZZZ�NRUXPEXUUDFRPPXQLW\�RUJ�DX

FOLFN�RQ�.RUXPEXUUD�6KRZJURXQGV�6KRZ�����

6DWXUGD\���WK�)HEUXDU\������
.RUXPEXUUD�6KRZJURXQGV

6HFWLRQV���� 6FKRRO�EDQGV�����
� � 2SHQ���XQGHU���������������DQG�RYHU�

(QWULHV�FORVH���VW�-DQXDU\�����

.RUXPEXUUD� %XWFKHUV�
2SHQ�IRU�%XVLQHVV
8QWLO�ODWH�1RYHPEHU�*HRII�WKH�EXWFKHU�KDG�
WR�RSHUDWH�RXW�RI�WKH�EDFN�RI�KLV�VWRUH��6HHQ�
KHUH�ZLWK�%HDX�DQG�/DXUHQ��*HRII�QRZ�KDV�
D�PRGHUQ�� HDV\�WR�VHH� GLVSOD\� FDELQHW� LQ�
KLV�EULJKW�QHZ�VKRS���6HH�SDJH���IRU�PRUH�
GHWDLOV��

¶%\�7KH�7DQN�RU�7KH�7DQNHU�)XOO�
(YDQV�'HOLYHU·

3KRQH�����������

&200(5&,$/

2IILFH�&OHDQLQJ
&DU�GHWDLOLQJ

VJDULRWR#YLF�DXVWUDOLV�FRP�DX

9,1&(�6*$5,272��������������� NRUXPEXUUDFRPPXQLW\�RUJ�DXNRUXPEXUUDFRPPXQLW\�RUJ�DX

7KH�QR����ZHE�VLWH�IRU�
LQIR�DERXW�.RUXPEXUUD
�XS�WR�GDWH�FDOHQGDU�RI�HYHQWV�
���ZLWK�OLQNV�WR�HYHQW�GHWDLOV
�FRPPXQLW\�JURXS�FRQWDFWV�DQG�
���LQIRUPDWLRQ
�GRZQORDG�D�SGI�FRS\�RI�
���7KH�%XUUD�)O\HU

NRUXPEXUUDFRPPXQLW\�RUJ�DXNRUXPEXUUDFRPPXQLW\�RUJ�DX

%86.(56�)(67,9$/



*LSSVODQG�6RXWKHUQ�+HDOWK�6HUYLFH�KDV�D�KLJKO\�
VXFFHVV IX O � +$3,� �+HDO WK\ � $JLQJ � DQG�
3UHYHQWLRQ�RI�,QMXU\��SURJUDP�LQ�.RUXPEXUUD�
RQ�0RQGD\�DQG�7XHVGD\�PRUQLQJV��
7KH� +$3,� SURJUDP� LV� GHVLJQHG� WR� DVVLVW� LQ�
LQFUHDVLQJ�IOH[LELOLW\��PDLQWDLQLQJ�FRUH�VWUHQJWK�
DQG� HQKDQFLQJ� EDODQFH� VR� FOLHQWV� FDQ� UHPDLQ�
KHDOWKLHU�DQG�KDSSLHU�DW�KRPH�
3HRSOH�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LI�WKH\�DUH�OLYLQJ�
LQGHSHQGHQWO\�LQ�WKHLU�KRPH�DQG�DUH��
y )UDLO�DQG�RU�DEOH�ERGLHG�ROGHU�SHRSOH�
y 3HRSOH�ZLWK�DQ�LQWHOOHFWXDO�DQG�RU�SK\VLFDO�

GLVDELOLW\�
y 3HRSOH�ZLWK�DQ�DFTXLUHG�EUDLQ�LQMXU\��$%,��
y &DUHUV�RI�WKHVH�SHRSOH�

2XU� FODVVHV�DUH� UXQ�E\� WUDLQHG�DQG�UHJLVWHUHG�
H[HUFLVH� SUDFWLWLRQHUV�� DQG� IHDWXUH� ORZ� LPSDFW�
UHVLVWDQFH� WUDLQLQJ�� OLJKW� ZHLJKWV� DQG� D�

FRPELQDWLRQ�RI�ZHLJKW�EHDULQJ�DQG�FKDLU�EDVHG�
H[HUFLVH��WR�KHOS�FOLHQWV�EXLOG�RQ�WKHLU�ILWQHVV�DQG�
VWD\�DFWLYH�DQG�KDSS\�
&ODVVHV�UXQ�IRU����PLQXWHV�DQG�FRQFOXGH�ZLWK�D�
FXSSD��PRUQLQJ�WHD�DQG�D�IULHQGO\�FKDW�
0RQGD\V�������DP
.RUXPEXUUD�0HHWLQJ�5RRPV��&RPPHUFLDO�6W��
7XHVGD\V�������DP�DQG�������DP
.RUXPEXUUD�0HHWLQJ�5RRPV��&RPPHUFLDO�6W� �
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�.D\�5RGGD�RQ�
������������
:H� ZHOFRPH� QHZ� FOLHQWV� DQG� ORRN� IRUZDUG� WR�
VHHLQJ�\RX�WKHUH����
��,I�\RX�GHFLGH�WR�SDUWLFLSDWH��DOO�\RX�ZLOO�QHHG�LV�
D� UHIHUUDO� IURP� \RXU� GRFWRU� �RXWOLQLQJ� DQ\�
UHVWULFWLRQV��²�RU�D�FRPSOHWHG�*3�UHIHUUDO�IRUP�
ZKLFK�FDQ�EH�VHQW�WR�\RX�

+$3,�UXQQLQJ�WKUHH�SURJUDPV�LQ�.RUXPEXUUD

(YHQWV�DQG�+DSSHQLQJV 3DJH���

&RQVXPHU�$IIDLUV�9LFWRULD��.RUXPEXUUD�&RXUWKRXVH�
&RQVXPHU�$IIDLUV�9LFWRULD��&$9��LV�UHVSRQVLEOH�
IRU� PDLQWDLQLQJ� DQ� HIIHFWLYH� IUDPHZRUN� IRU�
FRQVXPHU� SURWHFWLRQ� VHUYLFHV� LQ� 9LFWRULD� DQG�
SURYLGHV� VHUYLFHV� WR� ERWK� FRQVXPHUV� DQG�
EXVLQHVVHV��&$9�LV�ZRUNLQJ�WRZDUGV�WKH�YLVLRQ�RI�

LQIRUPHG� DQG� UHVSRQVLEOH� FRQVXPHUV� DQG�
WUDGHUV
��
7KH�PDLQ�IXQFWLRQV�RI�&$9�DUH�WR�
�� SURYLGH�LQIRUPDWLRQ�DQG�DGYLFH�WR�FRQVXPHUV��
WHQDQWV � � WUDGHUV � � ODQGORUGV � DQG� WKH�
JRYHUQPHQW�RQ�FRQVXPHU�DQG�WHQDQF\�LVVXHV�

�� HGXFDWH� FRQVXPHUV� DQG� WUDGHUV� RQ� WKHLU�
ULJKWV�DQG�UHVSRQVLELOLWLHV�DQG�FKDQJHV�WR�WKH�
ODZ�

�� SURYLGH� LQIRUPDWLRQ� VHVVLRQV� RQ� 6&$06��
GRZQVL]LQJ� IRU� ROGHU� FRQVXPHUV�� SURSHUW\�
PDQDJHPHQW�� IXQHUDO� LQIRUPDWLRQ�� UHQWLQJ��
$XVWUDOLDQ�&RQVXPHU�/DZ�

�� VHHN� WR�UHGXFH�GLVSXWHV�EHWZHHQ�FRQVXPHUV�
DQG� WUDGHUV� DQG� WHQDQWV� DQG� ODQGORUGV�
LQFOXGLQJ�WKH�SURYLVLRQ�RI�D�GLVSXWH�UHVROXWLRQ�
VHUYLFH�

�� HQVXUH�FRPSOLDQFH�ZLWK�FRQVXPHU�ODZV�
�� SURPRWH�SURGXFW�VDIHW\
&$9�VWDII�DUH�DYDLODEOH�E\�DSSRLQWPHQW�DW�WKH�
.RUXPEXUUD�&RXUW�+RXVH���3KRQH�*LSSVODQG�
UHJLRQ������������

0HUU\� &KULVWPDV� GLQQHU� 7XHVGD\�� �WK�
'HFHPEHU��IXOO�PHQX�DQG�HQWHUWDLQPHQW�����
1DPHV�PXVW�EH�JLYHQ�WR�%HY�DVDS
/XQFKHRQV� ZLOO� UHVXPH� RQ� 7XHVGD\�� ��WK�
-DQXDU\�������
%LQJR�ZLOO�UHVXPH�RQ���WK�-DQXDU\�
/XQFKHRQV�DUH�KHOG�RQ��VW�	��UG�7XHVGD\�HDFK�
PRQWK� DW� ��� QRRQ�� 1R� FRRNLQJ�� QR� GLVKHV��
GHOLFLRXV�PHQX�IRU�����
0HDO���0DLQ�FRXUVH�	�GHVVHUW��WHD�FRIIHH

.RUXPEXUUD�6HQLRU�&LWL]HQV
&QU�5DGRYLFN�	�9LFWRULD�6WUHHWV�

(YHU\�7XHVGD\�� �%LQJR�������SP��LQ�UHFHVV�XQWLO�
��WK�-DQXDU\�
0RUQLQJ�FRIIHHV����DUH�KHOG�RQ�WKH�ODVW�7KXUVGD\�
RI�WKH�PRQWK�
&RPH�DORQJ�DQG�HQMR\�WKH�IULHQGO\�DWPRVSKHUH�
+DOO�IRU�KLUH�
)RU�IXUWKHU�GHWDLOV�FRQWDFW�

3UHVLGHQW�-R\�$QGHUVRQ�� ���������
6HFUHWDU\�-DQ�0F/DUHQ�� ���������
/XQFK�ERRNLQJV�%HY�%HOO�� ���������



7KH�%XUUD�)O\HU3DJH���

2Q�WKH��VW�6XQGD\�RI�WKH�PRQWK�WKH�-XPEXQQD�
%XVK� 0DUNHW� LV� KHOG� LQ� WKH� ORFDO� KDOO� RQ�
&UXLFNVKDQN� 5RDG�� -XPEXQQD�� UXQQLQJ� IURP�
�����DP�XQWLO�������SP��
$OO�SURFHHGV�IURP�WKH�PDUNHWV�JR�EDFN�LQWR�WKH�
KDOO�IXQGV�IRU�RQJRLQJ�PDLQWHQDQFH��
7KH�JRRG�QHZV� LV� WKDW� WKH�KDOO� LV� VRRQ� WR�KDYH�
LPSURYHPHQWV�PDGH� RQ� LW�� ,W�ZLOO�PDNH� DFFHVV�
HDVLHU�IRU�WKRVH�OHVV�PRELOH��7KHUH�ZLOO�EH�RWKHU�
LPSURYHPHQWV�WRR�LQ�WKH�QHDU�IXWXUH��ZKLFK�ZLOO�
PDNH�WKH�KDOO�PRUH�LQYLWLQJ�IRU�IXQFWLRQV��HWF�

)RU�DQ\RQH�LQ�6RXWK�*LSSVODQG�LW�LV�
D � S OHDVDQW � 6XQGD\ � GU LYH � WR�
-XPEXQQD�DQG�VWRS�LQ�IRU�D�FXSSD��$�
YDULHW\�RI�VWDOOV�VWRFN�PRVWO\�KRPH�
JURZQ� DQG� KRPH� PDGH� JRRGV� IRU�
VDOH�� DV�ZHOO� DV� DQ� DUUD\� RI� SODQWV�

DQG�FUDIWV��:KDW·V�PRUH��WKH\�DUH�DOZD\V�ORRNLQJ�
IRU�PRUH�VWDOOKROGHUV�IRU�WKHLU�ODUJH�KDOO��$�YHU\�
QRPLQDO� IHH� LV� FKDUJHG� �������� IRU�D�PDUNHW�

ZLWK� DOO� VWDOOV� XQGHU� FRYHU�SURYLGLQJ� VKHOWHU�
IURP�WKH�HOHPHQWV�
:K\�QRW�JR�IRU�D�SLFWXUHVTXH�GULYH�DQG�KDYH�D�
FXSSD�RU�LI�\RX�DUH�D�ODWH�VWDUWHU�RQ�
6XQGD\V��D�VDXVDJH�IRU� �EUHDNIDVW�
RU�HYHQ�OXQFK"
7KHUH�DUH�PDQ\�RWKHU�ZDUHV�WRR��
UDQJLQJ�IURP�MDPV��UHOLVKHV��IUHVK�
YHJHWDEOHV�� HJJV�� FDUGV�� NQLWWHG� JDUPHQWV��
VRDSV��FUDIW��SODQWV��KRPHPDGH�EDJV��WUDVK�DQG�
WUHDVXUH�DQG�MHZHOU\���
)RU� WKH� ERRN�ZRUP�ZKR� GRHV� QRW� UHO\� RQ� WKH�
FRPSXWHU�WKHUH�DUH�SOHQW\�RI�ERRNV�IRU�VDOH�
&RPH� DQG� KDYH� D� EURZVH� LQ� D� IULHQGO\�
DWPRVSKHUH�
$OVR�ORRN�RXW�IRU�WKH�-XPEXQQD�ODGLHV�DW�WKH�&RDO�
&UHHN�)DUPHUV·�0DUNHW��
)RU�PRUH�GHWDLOV�FRQWDFW�'DZQ�RQ�����������RU�
%ULDQ�RQ�����������

-XPEXQQD�%XVK�0DUNHW

2Q�7KXUVGD\���WK�2FWREHU�
ZH� KDG� WKH� SOHDVXUH� RI�
KRVWLQJ�D�PRUQLQJ�WHD�IRU�
WKH�́ %ODFN�'RJ�5LGHµ���

,W�ZDV�D�VLJKW�WR�EHKROG�ZKHQ����PRWRUELNH�ULGHUV�
LQ� 
FRZ� RQHVLHV
� RYHU� WKHLU� JHDU� FDPH� WKURXJK�
.RUXPEXUUD�WR�WKH�56/�DQG�MRLQHG�LQ�IRU�FRIIHH�
DQG�FDNH��7KHVH�DUH�D�ZRQGHUIXO�JURXS�RI�SHRSOH�
ZKR�ULGH�WR�UDLVH�DZDUHQHVV�RI�GHSUHVVLRQ�DQG�
DUH� GHYHORSLQJ� D� QDWLRQDO� VXLFLGH� SUHYHQWLRQ�
FKDULW\� LQYROYLQJ� WKRXVDQGV� RI� $XVWUDOLDQ�
PRWRUF\FOH� ULGHUV�� � 7KH\� KDYH� UDLVHG� RYHU�
�����������IRU�PHQWDO�KHDOWK�VHUYLFHV��IRVWHULQJ�
PHQWDO� KHDOWK� DZDUHQHVV� DURXQG� WKH� FRXQWU\��
7KLV�ULGH�EHJDQ�LQ�%HQGLJR�RQ���UG�2FWREHU�DQG�
FRQWLQXHG� WKURXJK� 6ZDQ� +LOO�� +DOOV� *DS��
:DUUQDPERRO� � )UDQNVWRQ�� .RUXPEXUUD��
%D LUQVGD OH � � :RGRQJD � DQG � I LQ L VKHG � LQ�
6KHSSDUWRQ��D�WRWDO�RI������NPV��+DYH�D�ORRN�DW�
ZZZ�EODFNGRJULGH�FRP�DX�IRU�PRUH�LQIRUPDWLRQ�
7KH�/LRQV�&OXE�KDV�VSRQVRUHG�D�1HZ�$OSKD�/HR�
&OXE� ZKLFK� PHHWV� DW� 0LOSDUD� RQ�:HGQHVGD\V�
���������SP��,I�\RX�KDYH�D�FKLOG�IURP�������\UV�RI�
DJH�ZKR�PLJKW�EH�LQWHUHVWHG�LQ�MRLQLQJ�JLYH�.DWLH�
D�FDOO�
2XU� /LRQV� &OXE� KDV� DUUDQJHG� IRU� QHZ�

&KULVWPDV�%DQQHUV�RQ�WKH�HQWUDQFH�SROHV�LQWR�
.RUXPEXUUD � � :LWK � KH OS � I URP� 5RWDU\��
.RUXPEXUUD� %XVLQHVV� $VVRFLDWLRQ� DQG� WKH�
6RXWK� *LSSVODQG� 6KLUH� &RXQFLO� WKHVH� EDQQHUV�
ZLOO�EH�JRLQJ�XS�HDUO\�LQ�'HFHPEHU�²�NHHS�DQ�H\H�
RXW�IRU�WKHP�
'DWHV�IRU�\RXU�GLDU\��
.RUXPEXUUD�/LRQV�&KULVWPDV�UDIIOH�DW�,*$��
:HGQHVGD\��WK�'HFHPEHU��
.RUXPEXUUD�6ZDS�PHHW��6XQGD\��WK�-DQXDU\�
.RUXPEXUUD�6KRZ��6DWXUGD\���WK�)HEUXDU\�
7KLV� \HDU� WKH� DQQXDO�'HEXWDQWH� %DOO� ZLOO� EH�
KHOG�RQ�6DWXUGD\���WK�0D\�DW�WKH�.RUXPEXUUD�
5HF��&HQWUH��
2XU�PHPEHUV�ZLVK�\RX�D�0HUU\�&KULVWPDV�DQG�D�
VDIH�1HZ�<HDU�

.RUXPEXUUD�/LRQV�&OXE�

%XVLQHVV�0HHWLQJ����QG�0RQGD\�����SP����SP
'LQQHU�0HHWLQJ�� �WK�0RQGD\���SP�������SP� �
3UHVLGHQW�� -XQH�5DPVD\�������������
6HFUHWDU\�� -HDQ�:RUWK\����������
0HPEHUVKLSV��-XG\�3HWHUV������������HYHQLQJV��
(PDLO�� � DZRUWK\#WSJ�FRP�DX
/HR�&OXE�,QIR�� .DWLH�*ODVVRFN��������������

-XQH�5DPVD\



(YHQWV�DQG�+DSSHQLQJV 3DJH���

'LUHFWRU\�RI�$GYHUWLVHUV

3RRZRQJ�*DUGHQ�&OXE���(YHU\�ILUVW�7XHVGD\�DW�WKH�3RRZRQJ�8QLWLQJ�&KXUFK�DW������SP�
)RU�IXUWKHU�GHWDLOV�FRQWDFW�+DQQDK�RQ�����������

3RRZRQJ�WR�:DUUDJXO�%XV��(YHU\�7KXUVGD\�D�EXV�GHSDUWV�DW������DP�IURP�WKH�3RRZRQJ�3RVW�2IILFH��
UHWXUQLQJ�WR�3RRZRQJ�DW������SP��

0\D�0\D�&DIp���3RRZRQJ�8QLWLQJ�&KXUFK��HYHU\�:HGQHVGD\�IURP������DP�WR������SP
/LQH�GDQFLQJ�FODVVHV�IRU�EHJLQQHUV��(YHU\�:HGQHVGD\�DQG�)ULGD\���DP���SP��3RRZRQJ�(DVW�

+DOO���)RU�IXUWKHU�GHWDLOV�ULQJ�5RVH�RQ�����������

:KDW
V�RQ�LQ�3RRZRQJ"

6WK�*LSSVODQG�$UWKULWLV�
6XSSRUW�*URXS
&RIIHH�	�&KDW�

�VW�0RQGD\�RI�0RQWK�����SP��/·JDWKD�56/���
�VW�7XHVGD\�RI�0RQWK�����SP��.RUXPEXUUD�

,QGRRU�5HFUHDWLRQ�&HQWUH
&RVW��*ROG�&RLQ�'RQDWLRQ��

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�
$GDP�����������������

SKRPGLQ�#ELJSRQG�FRP�
RU�'LDQH������������

.RUXPEXUUD�&DU�&OXE
7KH�&DU�&OXE�PHHWV� LQ� WKH�95,� KDOO� QHDU� WKH�
VWDWLRQ�HYHU\�VHFRQG�7KXUVGD\�DW������SP��
$OO� ZHOFRPH�� DOO� DJHV�� DOO� YHKLFOHV� �LQFOXGLQJ�
PRWRUELNHV���
)RU� PRUH� LQIRUPDWLRQ� SOHDVH� FRQWDFW� WKH�
3UHVLGHQW�:D\QH�'DYH\��������������

7KH� 6RXWK� *LSSVODQG� 6KLUH � RUJDQLVHG�
FRPPXQLW\�PHHWLQJV� LQ� 6HSWHPEHU�2FWREHU� WR�
VHH� LI� WKH� .RUXPEXUUD� FRPPXQLW\� ZDQWHG� WR�
KDYH�WKH��.RUXPEXUUD�5DLOZD\�6WDWLRQ�UHVWRUHG�
DQG� XVHG� DV� D� FRPPXQLW\� IDFLOLW\�� :LWK� WKH�
IDQWDVWLF�IHHGEDFN�UHFHLYHG�IURP�WKH�FRPPXQLW\�
DQG� D� KXJH� OLVW� RI� LGHDV�� D�ZRUNLQJ�JURXS�ZDV�
IRUPHG��7KLV�ZRUNLQJ�JURXS� LV� QRZ�YHU\�EXV\�
SODQQLQJ� DQG� DSSO\LQJ� IRU� IXQGLQJ� VR� WKDW� WKH�
FRPPXQLW\·V�LGHDV�FRPH�WR�OLIH��
,W� ZLOO� EH� ZRQGHUIXO� WR� VHH� WKLV� XQLTXH� DQG�
KLVWRULFDOO\� LPSRUWDQW� ����� EXLOGLQJ� ZLWK� LWV�
4XHHQ�$QQH�VW\OH�DUFKLWHFWXUH�DQG�RUQDWH�$UW�
1RXYHDX�FHLOLQJV�LQ�XVH�DV�D�YDOXDEOH�FRPPXQLW\�
DVVHW��7KH�SURSRVDO�LV�IRU�D�PXOWL�IXQFWLRQ��PXOWL�
SXUSRVH�YHQXH�IRU�D�PL[WXUH�RI�ORFDO�FRPPXQLW\�
JURXSV�WR�XWLOLVH��IRU�KRVSLWDOLW\�DQG�ZRUNSODFH�

:HOFRPH�WR�´7KH�6WDWLRQ�#�.RUXPEXUUDµ
WUDLQLQJ�� IRU� EXVLQHVVHV�� IRU� KLUH� IRU� YDULRXV�
IXQFWLRQV��RFFDVLRQV�DQG�UHFHSWLRQV�HWF�
7KLV�ZLOO�EH�D�OHQJWK\�SURFHVV�VR�SOHDVH�VXSSRUW�
XV�E\�IROORZLQJ�DQG�OLNLQJ�XV�RQ�)DFHERRN�´7KH�
6WDWLRQ�#�.RUXPEXUUDµ
&RUUHVSRQGHQFH�WR�32�%R[����.RUXPEXUUD�����
$V�D�IRRWQRWH�� �7KH�PHPRUDELOLD�LQ�WKH�VWDWLRQ�
KDV� EHHQ� GLVEXUVHG� DFFRUGLQJ� WR� OHJLVODWHG�
UHTXLUHPHQWV��KRZHYHU�WKH�ODUJH�FORFN��KLVWRULF�
SKRWRV� RQ� WKH� ZDOOV� DQG� EDJJDJH� WUROOH\V� ZLOO�
UHPDLQ�DW�.RUXPEXUUD��

$FFRPPRGDWLRQ� ��
$QWLTXHV� ��
$SSOLDQFHV�	�UHSDLUV� ��
$UERULVW� ��
$XWR�WUDQVPLVVLRQV� ��
$XWR�W\UHV�DQG�VSDUHV� ��
%XV�KLUH� ��
&DUSHQWHU� ��
&DUSHW�FOHDQLQJ� ��
&KDLUR�&KULVWLDQ�6FKRRO� �
(QJUDYLQJ� ��

(VWDWH�DJHQWV� ����
)LUH�6DIHW\� �
)RRG�	�GULQNV� �����
)UXLW�	�YHJ� ��
*DUGHQ6XSSOLHV� ��
*ODVV� ��
+DLUGUHVVHU� ��
+HUEDO�SURGXFWV� ��
/DQG�OHDVH� ��
0DVVDJH�7KHUDSLVW� ��
0RELOH�SKRQHV� ��

3HWURO�GHOLYHU\� ��
3LFWXUH�)UDPHU� ��
3ODVWHUHU� ��
3OXPEHUV� ��
5RVHV� ��
7LOHV�SDYHUV� ��
7UDYHO� �
79�DQWHQQDV�	�UHSDLUV� ��
9HWV� ��
9LGHR� �



7KH�%XUUD�)O\HU3DJH���

&$/(1'$5�2)�(9(176

'HDGOLQHV�IRU�)O\HU�FRQWULEXWLRQV�
��WK�)HEUXDU\�IRU�0DUFK�,VVXH

��WK�0D\�IRU�-XQH�,VVXH
��WK�$XJXVW�IRU�6HSWHPEHU�,VVXH

��WK�1RYHPEHU�IRU�'HFHPEHU�,VVXH

'HF
6DW� ��� 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� -XPEXQQD�%XVK�0DUNHW��S�����
0RQ���� 6ZLP�&OXE�WUDLQLQJ�VWDUWV��S����
� � 5HG�&URVV��S�����
7XH� ��� 6HQLRU�&LWL]HQV�&KULVWPDV�'LQQHU��S�����
6DW� ��� &RDO�&UHHN�)DUPHUV
�0DUNHW��S�����
6XQ� ��� 6WK�*LSSV�6LQJHUV�&KULVWPDV�&RQFHUW��S�����
� � .RQJZDN�8QLWLQJ�&KULVWPDV�VHUYLFH��S�����
0RQ���� .RUXPEXUUD�3UREXV��S�����
6DW� ��� &KULVWPDV�LQ�.RUXPEXUUD��S�������
� � 8QLWLQJ�&KXUFK�2S�6KRS�6XSHU�6DOH��S�����
� � 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� .RUXPEXUUD�8QLWLQJ�&DURO�VHUYLFH��S�����
0RQ���� .36�6WXGHQWV�ÀQLVK�VFKRRO��S����
7XH� ��� &RDO�&UHHN�3UREXV��S�����
:HG���� 3RRZRQJ�8QLWLQJ�&KULVWPDV�VHUYLFH��S�����
7KX���� &KULVWPDV�+ROLGD\�3URJUDP��S����
)UL� ��� 7UDGH�*ROI�'D\��S�����
� � &RDO�&UHHN�&DUROV�E\�WKH�&UHHN��S�����
� � $UDZDWD�8QLWLQJ�&DUROV�VHUYLFH��S�����
6DW� ��� $QJOLFDQ�&ULE�6HUYLFH��S����
� � $QJOLFDQ�&KULVWPDV�+RO\�&RPPXQLRQ��S�����
� � 6W�-RVHSK
V�&KULVWPDV�(YH�PDVV��S�����
6XQ� ��� &KULVWPDV�'D\
� � $QJOLFDQ�VHUYLFHV��S����
� � 8QLWLQJ�VHUYLFHV��S����
� � %DSWLVW�VHUYLFH��S����
0RQ���� %R[LQJ�'D\
7XH� ��� &KULVWPDV�'D\�KROLGD\
)UL� ��� +LOOV�DUH�$OLYH�0XVLF�)HVWLYDO��S����
6DW� ��� +LOOV�DUH�$OLYH�0XVLF�)HVWLYDO��S����
� � 1\RUD�0RELOH�/LEUDU\��S�����

-DQ
6XQ� ��� 1HZ�<HDU
V�'D\
� � -XPEXQQD�%XVK�0DUNHW��S�����
� � +LOOV�DUH�$OLYH�0XVLF�)HVWLYDO��S����
0RQ���� 1HZ�<HDU
V�'D\�KROLGD\
6XQ� ��� 6ZDS�0HHW��SS��������
0RQ���� $UW�	�&UDIWHUQRRQ�IRU�FKLOGUHQ��S�����
� � 3RRZRQJ�/LEUDU\�6WRU\�WLPH��S�����
� � .RUXPEXUUD�3UREXV��S�����
:HG���� /HJR�&OXE��S�����
6DW� ��� &RDO�&UHHN�)DUPHUV
�0DUNHW��S�����
� � &RDO�&UHHN�*HHN)HVW��S�����
� � 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� &RDO�&UHHN�*HHN)HVW��S�����
0RQ���� $UW�	�&UDIWHUQRRQ�IRU�FKLOGUHQ��S�����
� � 3RRZRQJ�/LEUDU\�6WRU\�WLPH��S�����
� � /HDUQ�EDVLF�FRGLQJ�XVLQJ�6FUDWFK��S�����
7XH� ��� &RDO�&UHHN�3UREXV��S�����

0RQ���� $UW�	�&UDIWHUQRRQ�IRU�FKLOGUHQ��S�����
� � 3RRZRQJ�/LEUDU\�6WRU\�WLPH��S�����
:HG���� .36�ERRN�FROOHFWLRQ��S����
7KX���� $XVWUDOLD�'D\
6DW� ��� 1\RUD�0RELOH�/LEUDU\��S�����
7XH� ��� .36�VWXGHQWV�VWDUW��S����
� � .RULQJDO��S�����

)HE
6XQ� ��� -XPEXQQD�%XVK�0DUNHW��S�����
0RQ���� 5HG�&URVV��S�����
7XH� ��� +RUWLFXOWXUDO�6RFLHW\��S�����
� � $UWKULWLV�6XSSRUW�*URXS��S�����
� � 3RRZRQJ�*DUGHQ�&OXE��S�����
)UL� ��� 5RWDU\�$UW�6KRZ��SS��������
6DW� ��� $QQXDO�6KRZ��SS��������
� � &RDO�&UHHN�)DUPHUV
�0DUNHW��S�����
� � %XVNHUV�)HVWLYDO��S�����
� � 5RWDU\�$UW�6KRZ��SS��������
� � 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� 5RWDU\�$UW�6KRZ��SS��������
� � 6KRZ���+RUVH�HYHQWV��S����
0RQ���� .RUXPEXUUD�3UREXV��S�����
7XH� ��� �[��&DPSLQJ�	�&DUDYDQ�&OXE��S�����
:HG���� /HJR�&OXE��S�����
7XH� ��� &RDO�&UHHN�3UREXV��S�����
6DW� ��� 1\RUD�0RELOH�/LEUDU\��S�����
7XH� ��� .RULQJDO��S�����

0DU
6DW� ��� ,QYHUORFK�-D]]�ZHHNHQG��S�����
6XQ����� ,QYHUORFK�-D]]�ZHHNHQG��S�����
0RQ���� /DERXU�'D\
� � ,QYHUORFK�-D]]�ZHHNHQG��S�����
6DW� ���:RUNLQJ�+RUVH�	�7UDFWRU�5DOO\��S�����
6XQ� ���:RUNLQJ�+RUVH�	�7UDFWRU�5DOO\��S�����
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7KH�%XUUD�)O\HU'HFHPEHU���������)HEUXDU\�����

7R�HQTXLUH�DERXW�DGYHUWLVLQJ�LQ�WKH�
%XUUD�)O\HU�ULQJ�����������RU�HPDLO�

EXUUDIO\HU#JPDLO�FRP

0DVVDJH
3UHJQDQF\��'U\�1HHGOLQJ�

6SRUWV��5HPHGLDO��5HOD[DWLRQ

&XSSLQJ��7(1¶V�0DFKLQH
	

:D[LQJ��0HQ�	�:RPHQ�
6SUD\�WDQV���(DU�&DQGOLQJ
0DQLFXUHV����3HGLFXUHV

)DFLDOV���7LQWLQJ
(\H�ODVK�([WHQVLRQV�

.7 ¶V�ō�ǣǣ�¶s�˓�%HDXW\

������������N�PLOOHU#OLYH�FRP�DX

-HQQ\·V�3LFWXUH�7KLV�)UDPHG-HQQ\·V�3LFWXUH�7KLV�)UDPHG
��&RPPHUFLDO�6WUHHW�.RUXPEXUUD�9LF�����

�����������������MHQSLFWXUHWKLV#KRWPDLO�FRP

:H�ZLOO�IUDPH�DQ\WKLQJ���QHHGOHZRUN���'�PHPRUDELOLD��
DUWZRUN��PLUURUV�	�SKRWRV

$OO�IUDPLQJ�FRPSOHWHG�RQ�SUHPLVHV

/HW�XV�KHOS�\RX�GHVLJQ�\RXU�IUDPLQJ

&XVWRP�3LFWXUH�)UDPHU

0RQ���)UL���DP����SP
6DW���6XQ���DP����SP

)DFWRU\�������6DXQGHUV�6WUHHW
.RUXPEXUUD�,QGXVWULDO�(VWDWH

���������

'LVKZDVKHUV
:DVKLQJ�PDFKLQHV

9DFV�	�EDJV
0LFURZDYHV

���6DQGHUV�6W���.RUXPEXUUD�,QGXVWULDO�(VWDWH�

,QGHSHQGHQW�7\UH�&RPSDQ\
)LWWLQJ�DQG�%DODQFLQJ

�
�
�

2LOV���)LOWHUV���%HOWV���%DWWHULHV
6SDUN�3OXJV���3OXJ�/HDGV�

6SHFLDOLVHG�3DUWV
3K��'DYLG����������

%855$�63$5(�3$576


	Blank Page

