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:HOO��KHUH�ZH�DUH��ZHOO�LQWR�WKH�QHZ�\HDU�� �0RUH�
KLVWRU\�EHLQJ�ZULWWHQ��
:H�ZHUH�IRUWXQDWH�WR�UHFHLYH�D�JUDQW�WR�GLJLWLVH�
TXLWH�D�QXPEHU�RI�HDUO\�QHZVSDSHUV�LQ������DQG�
ZH�KDYH�DQ�DSSOLFDWLRQ�LQ�WKLV�\HDU�WR�REWDLQ�PRUH�
IXQGLQJ� WR� PRYH� WKH� SURMHFW� RQ�� 7KH� SDSHUV�
DOUHDG\�GLJLWLVHG�DUH�DYDLODEOH�DW�
7URYH
�VR�LI�\RX�
DUH�VHDUFKLQJ�IRU�HDUO\�KLVWRU\�RI�.RUXPEXUUD�LW�
LV�ZHOO�ZRUWK�D�ORRN�� �2I�FRXUVH�ZH�ZHOFRPH�QHZ�
PHPEHUV�LI�\RX�ZRXOG�OLNH�WR�MRLQ�XV�DQG�EH�D�SDUW�
RI�RXU�KLVWRU\�LQ�SHUVRQ�KHUH�LQ�.RUXPEXUUD���
2XU�QH[W�PHHWLQJ� LV� RQ�7KXUVGD\��QG�0DUFK�

ZKHQ�ZH�ZLOO�KHDU�IURP�/RUUDLQH�.QR[�ZKR�ZLOO�
WHOO�XV�DERXW�WKH�KLVWRU\�RI�WKH�-HHWKR�+DOO��DQG�
WKH� FRPLQJ����WK�DQQLYHUVDU\�RI� WKLV�EXLOGLQJ����
2Q�7KXUVGD\��WK�$SULO�5REHUW�+DUULVRQ� LV� WR�
WHOO�XV�DERXW�KLV�WULS�WR�1HSDO��2Q�0D\��WK�:LOPD�
:DOOV�ZLOO�VSHDN�DERXW�WKH�KLVWRU\�RI�WKH�VSRNHQ�
´.RUXPEXUUD�7LPHVµ�DQG� WKH�VHUYLFH� WKDW�KDV�
EHHQ�SURYLGHG�IRU�SHRSOH�ZKRVH�VLJKW�SUREOHPV�
ZHUH�VXFK�WKDW�WKH�VSRNHQ�VHUYLFH�EURXJKW�WKH�
ORFDO�QHZV�WR�WKHP���2XU�PHHWLQJV�DUH�DW��SP�WKH�
ILUVW�7KXUVGD\�HDFK�PRQWK�DW�WKH�URRPV�LQ�.LQJ�
6WUHHW��� � -DQHW�:LOVRQ��6HFUHWDU\

7KH�WRZQ�RI�.RUXPEXUUD�LV�KRPH�WR�D�YDULHW\�RI�
ELUGV��0DQ\�RI�LWV�ODUJHU�ELUGV��VXFK�DV�*DODKV��
5DYHQV� DQG� 0DJSLHV�� PRYH� RXW� LQWR� WKH�
VXUURXQGLQJ� IDUPODQG� DQG� URDGVLGHV� WR�
VXSSOHPHQW�WKHLU�IRUDJLQJ�UHVRXUFHV��7KLV�DOVR�
ZRUNV� LQ� UHYHUVH��ZLWK� IDUPODQG�ELUGV� VXFK�DV�
%URZQ� )DOFRQ� RU�1DQNHHQ�.HVWUHO� VRPHWLPHV�
REVHUYHG�VRDULQJ�DERYH�WKH�WRZQVKLS�LQ�VHDUFK�RI�
WKHLU�QH[W�RSSRUWXQLVWLF�IHHG��
'RZQ� WKH� VWUHHW � \RX� ZL O O � PRVW�
FRPPRQO\� VHH� DQ� DEXQGDQFH� RI�
LQWURGXFHG� &RPPRQ� %ODFNELUGV� DQG�
&RPPRQ�6WDUOLQJV��+RZHYHU�\RX�PD\�
DOVR�QRWLFH�D�5HG�:DWWOHELUG��7KLV�LV�D�
W\SH� RI� KRQH\HDWHU� ZKLFK� IHHGV� RQ�
QHFWDU�IURP�ODUJH�IORZHULQJ�SODQWV��,W�LV�
D� WHUULWRULDO� ELUG� ZKLFK� FKDVHV� DZD\�
RWKHU�VPDOOHU�ELUGV�WR�NHHS�DQ\�QHFWDU�
VRXUFH�IRU�LWVHOI��
$W�WKLV�WLPH�RI�\HDU�D�YLVLWRU�WR�WKH�WRZQ�
LV� WKH� <HOORZ�IDFHG� +RQH\HDWHU�� D�
VSHFLHV� WKDW� DUULYHV� LQ� 6SULQJ� DQG�
GHSDUWV� EHIRUH� WKH� DXWXPQDO�ZHDWKHU�
DUULYHV��,Q�TXLHW�JDUGHQV�RU�VWUHHWV�\RX�
PD\�ILQG�6XSHUE�)DLU\�:UHQV��:KLWH�
EURZHG � 6FU XEZUHQV � R U � %URZQ�
7KRUQELOOV�� 7KHVH� VSHFLHV� HDW� LQVHFWV�
DQG� UHTXLUH� D� WKLFN� VKUXEE\� FRYHU� WR�
KLGH�LQ��
7KH� WRZQ�RI�.RUXPEXUUD� LV� UHODWLYHO\�
SRRU� LQ� LWV� GLYHUVLW\� RI� QDWLYH� ELUGOLIH�
FRPSDUHG� WR� VRPH� RWKHU� SDUWV� RI� WKH�
GLVWULFW��7KLV�LV�GXH�WR�D�ODFN�RI�H[WHQVLYH�
QDWLYH�YHJHWDWLRQ�LQ�RU�VXUURXQGLQJ�WKH�

WRZQVKLS��+RZHYHU��FXUUHQW�UHVHDUFK�VKRZV�WKDW�
DV�$XVWUDOLD�PRYHV� WRZDUGV� D�PRUH� XUEDQL]HG�
VRFLHW\�� JDUGHQV� DUH� EHFRPLQJ� LQFUHDVLQJO\�
LPSRUWDQW�LQ�SURYLGLQJ�KDELWDW�IRU�ZLOGOLIH��7KHUH�
DUH�WKHUHIRUH�PDQ\�WKLQJV�WKDW�ZH�FDQ�GR�WR�KHOS�
LQFUHDVH�QDWLYH�ELUG�GLYHUVLW\�LQ�WKH�EDFN\DUGV�RI�
.RUXPEXUUD��

%LUGOLIH�RI�.RUXPEXUUD

IURP�WRS�
5HG�:DWWOHELUG�
:KLWH�EURZHG�
6FUXEZUHQ�

%URZQ�7KRUQELOO

.RUXPEXUUD�+LVWRULFDO�6RFLHW\

6RPH�UHFRPPHQGDWLRQV�
y .HHS�FDWV�LQVLGH�DW�QLJKW
y 0RYH� ELUG� EDWKV� RXW� RI� UHDFK� RI�
SUHGDWRUV��VXFK�DV�FDWV�DQG�GRJV�

y $YRLG� IHHGLQJ� ELUGV�� 7KLV� DWWUDFWV�
LQWURGXFHG�JUDQLYRUHV� �VHHG�HDWLQJ�
ELUGV�� VXFK� DV� +RXVH� 6SDUURZ� RU�
6SRWWHG�'RYH��

y 3ODQW�ORFDO�QDWLYH�WUHHV�DQG�VKUXEV�
ZLWK�VPDOO�IORZHUV�WR�DWWUDFW�LQVHFW�
HDWLQJ��H�J��6SRWWHG�3DUGDORWH��DQG�
QHFWDU� IHHGLQJ� ELUGV� �H�J�� (DVWHUQ�
6SLQHELOO��

y 3URWHFW� WUHHV� DQG� EUDQFKHV� ZLWK�
KROORZV

y &UHDWH� PXOFKHG� JDUGHQ� EHGV� LQ� D�
\DUG�RU�EHVLGH�D�GULYHZD\�LQVWHDG�RI�
SDYLQJ�LW�ZLWK�FRQFUHWH�

7KHVH� DFWLRQV� ZLOO� KHOS� WR� HQFRXUDJH�
PRUH�QDWLYH�ELUGV�WR�OLYH�LQ�.RUXPEXUUD�
DQG� ZLOO� DVVLVW� LQ� SURYLGLQJ� IRU� WKH�
ORQJHYLW\�RI�WKHVH�ORYDEOH�VSHFLHV�LQ�RXU�
DUHD�

&DUD�6DPEHOO��3K'�FDQGLGDWH��
/DQGVFDSH�DQG�&RQVHUYDWLRQ�(FRORJ\�
5HVHDUFK�*URXS��/D�7UREH�8QLYHUVLW\
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�.RUXPEXUUD�:RUNLQJ�+RUVH�	�7UDFWRU�5DOO\
7KH�.RUXPEXUUD�:RUNLQJ�+RUVH�
	�7UDFWRU�5DOO\�ZLOO�EH�KHOG�RQ���WK�
	���WK�0DUFK������FRPPHQFLQJ�DW�
��DP� HDFK� GD\� DW� WKH� 5DOO\� VLWH���

6RXWK� *LSSVODQG� +LJKZD\�� 1\RUD� �RSSRVLWH�
/DQJ�/DQJ�*ROI�FRXUVH���
6R� PXFK� WR� VHH� LQFOXGLQJ� WKRVH� EHDXWLIXO�
&O\GHVGDOH�KRUVHV�ZRUNLQJ�WKH�SDGGRFN�DV�WKH\�
GLG� VR�PDQ\� \HDUV� DJR� DQG�PDQ\� ROG� HQJLQHV�
SXPSLQJ�ZDWHU��PDNLQJ�QRLVHV�RI�DOO�NLQGV��
$�JUHDW�UDQJH�RI�YLQWDJH�WUXFNV��FDUV�DQG�
WUDFWRUV�� 7UDFWRU� SXOO�� ZKLS� FUDFNLQJ��
VKHHS� VKHDULQJ�� ZRRG� FXWWLQJ�� HDUWK�
PRYLQJ� HTXLSPHQW� DQG� D� FRXSOH� RI�
PRGLILHG� $UP\� WDQNV� ZLOO� GHPRQVWUDWH�
WKHLU� VNLO OV� � 7KH� 6RXWK� *LSSVODQG�
:RRGZRUNHUV� ZLOO� VKDUH� WKHLU� ZLGH�
YDULHW\� RI� VNLOOV� LQFOXGLQJ� S\URJUDSK\�
�XVLQJ�D�EXUQLQJ�WRRO�WR�FUHDWH�SLFWXUHV�RQ�
ZRRG���7KHUH�ZLOO�EH�IRRG�DQG�FUDIW�VWDOOV��

KLVWRULFDO�GLVSOD\V�DQG�SLRQHHU�VNLOOV�RQ�VKRZ��
)DPLOLHV�ORYH�WR�VHH�KRZ�IDUPLQJ�ZDV�GRQH�LQ�WKH�
HDUO\�GD\V�LQ�6RXWK�*LSSVODQG��'R�FRPH�DORQJ��
\RX�ZLOO�QRW�EH�GLVDSSRLQWHG��
$GPLVVLRQ��$GXOWV������XQGHU���� IUHH�DQG� IUHH�
SDUNLQJ��
1R�DOFRKRO�	�QR�GRJV�DOORZHG��
)XUWKHU� LQIRUPDWLRQ��3DW� �������������$�+�RU�
9LYLHQQH��������������$�+��

7KH� 5RWDU\� &OXE� RI� .RUXPEXUUD�
PHPEHUV� KDYH� EHHQ� H[WUHPHO\� EXV\�
RYHU�WKH�SDVW�WKUHH�PRQWKV�RUJDQLVLQJ�

DQG� KHOSLQJ� DW� D� VHULHV� RI� IXQGUDLVLQJ� DQG�
FRPPXQLW\�HYHQWV�
7KHVH�LQFOXGHG��
y ��WK�$QQXDO�$UW�6KRZ
y 7KUHH�GD\V�DQG�QLJKWV�FDWHULQJ�DW�WKH�PXVLF�
IHVWLYDO���1HZ�<HDU
V�(YH�2Q�7KH�+LOO�

y $VVLVWLQJ� ZLWK� &RDO� &UHHN� +DOORZHHQ�
FHOHEUDWLRQV

y &DWHULQJ� DW� WKH� 6RXWK� *LSSVODQG� &DU� &OXE�
6ZDS�0HHW�

7KDQNV�ODUJHO\�WR�WKH�GHGLFDWLRQ�DQG�SHUVLVWHQFH�
RI�5RWDULDQ�.HQ�6LP��WKH�ORFDO�ZDONLQJ�WUDFN�KDV�
QRZ� EHHQ� FRPSOHWHG� ZLWK� WKH� DGGLWLRQ� RI� DQ�
LQIRUPDWLRQ� SKRWR� ERDUG� DQG� FRDO� VNLS� DW� LWV�
EHJLQQLQJ���VHH�SDJH����IRU�PRUH�GHWDLOV�
7KH� 5RE\Q� +ROPHV� )RXQGDWLRQ� KDV� PDGH� D�
GRQDWLRQ�RI���������WR�WKH�QHZO\�RSHQHG�.DUPDL�
&RPPXQLW\�&KLOGUHQ
V�&HQWUH�IRU�WKH�SXUFKDVH�
DQG� HUHFWLRQ� RI� D� 3OD\JURXQG� )RUW�� 7KLV� ZLOO�
SURYLGH�D�YDOXDEOH�DQG�ODVWLQJ�WULEXWH�WR�5RE\Q
V�
PHPRU\�
7KH� WZR� .RUXPEXUUD� 5RWDU\� &OXE� VSRQVRUHG�
H[FKDQJH� VWXGHQWV� IRU� ������ 1DWDVKD� 7XUWRQ�

�7KH� 1HWKHUODQGV�� DQG� %ULGJHW� .HLO\� �,WDO\��
KDYH� DUULYHG� VDIHO\� DW� WKHLU� GHVWLQDWLRQV��
+RSHIXOO\� HDFK� ZLOO� HQMR\� DQ� H[FLWLQJ� \HDU� RI�
ZRQGHUIXO� QHZ� H[SHULHQFHV� DQG� OLIHORQJ�
PHPRULHV�
$� GR]HQ� PHPEHUV� RI� RXU� FOXE� ZLOO� WUDYHO� WR�
+REDUW�DW�WKH�HQG�RI�0DUFK�WR�DWWHQG�WKH�$QQXDO�
'LVWULFW�&RQIHUHQFH��3HWHU�DQG�'LDQQH�%LJJLQV�
DQG� -RKQ� DQG� -DQHWWH� 6KDQGOH\� ZLOO� DJDLQ�
SDUWLFLSDWH�LQ�WKH�ZHHN�ORQJ�ULGH�WR�&RQIHUHQFH��
7KH\�ZLOO�ULGH�VRPH�����FKDOOHQJLQJ�NLORPHWUHV�
LQ�WKH�KLOO\�FRXQWU\�VXUURXQGLQJ�+REDUW�
&OXE�PHPEHUV�ZLOO�EH�ZRUNLQJ�DW�WZR�XSFRPLQJ�
ORFDO�HYHQWV�LQ�0DUFK��7KH�/RFK�5RFN�)HVWLYDO�
DQG�WKH�:RUNLQJ�+RUVH�DQG�7UDFWRU�5DOO\�

5RWD U \�& OXE�R I�.R U XPEXU U D�



7KH�%XUUD�)O\HU3DJH��

KDQG�IRRW�DW�VRFFHU�DQG�ILQG�RXW�LI�VRFFHU�LV�IRU�
\RX�DW�RQH�RI�RXU�FRPH�	WU\�VHVVLRQV�
�,QGRRU���D�VLGH�KHOG�DW�.RUXPEXUUD�'ULOO�+DOO�
��� �� ���\HDUV��:HGQHVGD\��VW�0DUFK�� ����� ��
�����SP
��������\HDUV�� �:HGQHVGD\��WK�0DUFK���������
����SP���

2XWGRRU� KHOG� DW�.RUXPEXUUD�3ULPDU\�6FKRRO�
3RQ\�3DGGRFN
$OO�$JHV��8QGHU�����6HQLRUV���6DWXUGD\���WK�
0DUFK����SP���

2XU�KRPH�JURXQG�LV�5LFKDUG�6WUHHW�5HVHUYH�EXW�
WR�DYRLG�FODVKHV�ZLWK�WKH�FULFNHW�FOXE·V�VFKHGXOH�
ZH
YH� RUJDQLVHG� WKH� FRPH�	� WU\� GD\V� RII� VLWH���
2XU�VHDVRQ�UXQV�IURP�PLG�$SULO����6HSWHPEHU��
1HHG�PRUH�LQIRUPDWLRQ"��
&RPH�	�WU\�GD\V�7RQ\���������������
6HDVRQ� UHJLVWUDWLRQV� %HOLQGD� ����� ���� ���� RU�
*UDKDP��������������

6RFFHU� LV�D� IDQWDVWLF�VSRUW�DQG�
ZH� KDYH� D� FOXE� ULJKW� KHUH� LQ�
.RUXPEXUUD���
7KLV� \HDU� LV�.RUXPEXUUD�&LW\�
6RFFHU� &OXE·V� WHQWK� VHDVRQ� WR�
FHOHEUDWH�� :H
UH� RUJDQLVLQJ� D�
%DOO��VR�NHHS�\RXU�H\HV�RXW�IRU�
GHWDLOV��

6RFFHU�LV�D�SRSXODU�VSRUW�� �$FFRUGLQJ�WR�WKH�5R\�
0RUJDQ�<RXQJ�$XVWUDOLDQV�6XUYH\�-XO\������²�
-XQH������6RFFHU�ZDV�WKH�PRVW�SRSXODU�VSRUW�IRU�
NLGV��� �����\HDUV��3RSXODU�DOVR�ZLWK�$XVWUDOLDQ�
JLUOV��D�KLJKHU�SHUFHQWDJH�QRZ�SOD\V�VRFFHU�WKDQ�
QHWEDOO����1RW�VR�LQ�RXU�UHJLRQ��EXW�LW�GRHV�SRVH�WKH�
TXHVWLRQ�� KDYH� \RX� GLVPLVVHG� VRFFHU� ZLWKRXW�
JLYLQJ�LW�D�JR"��:LWK�WHDPV�IURP�8QGHU���WKURXJK�
WR�6HQLRU�0HQ�DQG�:RPHQ�RXU�IDPLO\�RULHQWDWHG�
FOXE�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�JLYH�LW�D�JR�
&RPH�DQG�PHHW� VRPH�RI� RXU�SOD\HUV�� WU\�\RXU�

)LUVWO\� � ZH� ZRXOG� O LNH� WR�
SXEOLFO\�WKDQN�WKH�VWDII�RI�WKH�

0LGGOH� 3XE
� IRU� WKHLU� TXLFN�
DFWLRQ�LQ�D�PHGLFDO�HPHUJHQF\�
LQYROYLQJ�RQH�RI�RXU�PHPEHUV�

LQ� -DQXDU\�� 7KHLU� VXSSRUW� DQG� TXLFN� UHVSRQVH�
ZDV�YHU\�PXFK�DSSUHFLDWHG��2XU�PHPEHU�LV�YHU\�
ZHOO�RQFH�DJDLQ�
0DUFK�LV�5HG�&URVV�&DOOLQJ�PRQWK�DQG�DV�ZH�
QR�ORQJHU�GRRU�NQRFN��ZH�ZLOO�EH�VLWXDWHG�DW�WKH�
.RUXPEXUUD� ,*$� RQ� 7KXUVGD\� �WK�� )ULGD\�
��WK��7KXUVGD\� ��UG� DQG�)ULGD\� ��VW�0DUFK�
IURP������DP�WR������SP��:H� ORRN� IRUZDUG� WR�
\RXU�VXSSRUW�RI�RXU�RUJDQLVDWLRQ�

5('6��5HG�&URVV�(PHUJHQF\�6HUYLFHV��LV�WKH�
EUDQFK�RI�5HG�&URVV�WKDW�DWWHQGV�D�ZLGH�YDULHW\�
RI�HPHUJHQFLHV�WR�VXSSRUW�WKRVH�ZKR�DUH�DIIHFWHG�
E\� GLVDVWHUV�� 6RPH� RI� WKH� VLWXDWLRQV� WKDW� DUH�
DWWHQGHG�LQFOXGH�ILUHV��ODUJH�DQG�VPDOO���IORRGV��
RWKHU� ZHDWKHU� HYHQWV� DQG�� MXVW� UHFHQWO\�� WKH�
%XUNH�6WUHHW�HYHQW��7KH�VWDII�DUH�WUDLQHG�WR�JLYH�
VXSSRUW�ERWK�SK\VLFDO�DQG�SV\FKRORJLFDO�DQG�WR�
IROORZ�XS� DW� D� ODWHU� WLPH�V� WR�PDNH� VXUH� WKRVH�
LQYROYHG�DUH�UHFRYHULQJ��
2XU�PHHWLQJV�DUH�KHOG�WKH�ILUVW�0RQGD\�RI�HDFK�
PRQWK�DW�WKH�6HQLRU�&LWL]HQV�FHQWUH�DW�������DP��
$OO� QHZ� PHPEHUV� ZLOO� EH� ZHOFRPH�� )RU� PRUH�
LQIRUPDWLRQ�� FRQWDFW� +HOHQ� RQ� ����� ����� RU�
NRUXPEXUUDUHGFURVV#JPDLO�FRP�DX

.RUXPEXUUD�5HG�&URVV

.RUXPEXUUD�&LW\�6RFFHU�&OXE

:H�KDG�D�YHU\�EXV\������DQG�KHUH�ZH�DUH�LQ�������
7KH� \HDU� EHJDQ� ZLWK� D� ELJ� GD\� ZKHQ�� RQ�
)HEUXDU\� ��QG�� ZH� KRVWHG� *URXS� &RQIHUHQFH�
ZLWK�DSSUR[�������PHPEHUV��WKLV�ZDV�D�JUHDW�GD\��
,Q� WKH�PRQWKV�DKHDG�ZH�ZLOO� KDYH�PDQ\�PRUH�
H[FLWLQJ�WLPHV��
:H�ZRXOG�OLNH�WR�VHH�VRPH�QHZ�PHPEHUV��,�DP�
VXUH�WKHUH�DUH�FOHYHU� ODGLHV�RXW� WKHUH�ZKR�FDQ�

NQLW��VHZ��HWF��2XU�PHPEHUV�DUH�
DOO�HQWKXVLDVWLFDOO\�JHWWLQJ�WKHLU�
HQWULHV�UHDG\�IRU�WKH�([KLELWLRQ�
LQ�$SULO�
/DGLHV� SOHDVH� WKLQN� DERXW�
MRLQLQJ�XV��ZH�ZRXOG�ORYH�WR�ZHOFRPH�\RX�
3UHVLGHQW��'RW�3DUU����������
6HFUHWDU\��1RUPD�+HDG����������

.RUXPEXUUD�&:$
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)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
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.RUXPEXUUD�3ULPDU\�6FKRRO�
�VHH�DUWLFOH�S����RSSRVLWH�

DERYH�²�<HDU���
,QGLYLGXDO�
6ZLPPLQJ�
&KDPSLRQV��)HOLFLW\�
)R[�DQG�2ZHQ�-RQHV

OHIW�²������6FKRRO�
&DSWDLQV�&XUWLV�
*DUGQHU�	�6RSKLH�
(QERP�ZLWK�WZR�RI�
RXU�QHZ�SUHSV�



(YHQWV�DQG�+DSSHQLQJV 3DJH��

.RUXPEXUUD�&:$

([FLWHPHQW�LV�EXLOGLQJ�LQ��.RUXPEXUUD�DPRQJVW�
WKH�FKXUFKHV�DV�SODQQLQJ�LV�ZHOO�RQ�WKH�ZD\�IRU�
WKH� �����:RUOG�'D\� RI� 3UD\HU� RQ�)ULGD\�� �UG�
0DUFK����
7KLV�\HDU�RXU�IRFXV�ZLOO�EH�RQ�WKH�������LVODQGV��
ZKLFK� PDNH� XS� WKH� 3KLOLSSLQHV�� 3HRSOH�
ZRUOGZLGH� ZLOO� FRPH� WRJHWKHU� IRU� DQ�
DQQXDO� SUD\HU� HYHQW�� � $V� ZHOO� DV�
SUD\LQJ� IRU� LVVXHV� VXFK� DV� IDPLO\�
YLROHQFH�� KXPDQ� WUDIILFNLQJ�� FKLOG�
DEXVH�DQG�RWKHU�IRUPV�RI�LQMXVWLFH��ZH�
ZLOO�DOVR�EH�WKDQNLQJ�WKH�/RUG�IRU�RWKHU�
SRVLWLYH� WKLQJV� WKDW� DUH� KDSSHQLQJ� LQ� WKH�
3KLOLSSLQHV�
,Q�.RUXPEXUUD� WKH�PHHWLQJ�ZLOO� EH�KRVWHG�E\�

6RXWKHUQ� +LOOV� &KXUFK�� �� 0LQH� 5RDG���
FRPPHQFLQJ�DW������SP���ORFDWHG�EHWZHHQ�WKH�
3ULPDU\�6FKRRO�DQG�WKH�2OG�&RUQHU�3RVW�2IILFH��
7KH�HYHQLQJ
V�JXHVW�VSHDNHU�LV�0LHUUDVRO�6WXDUW��
D�IRUPHU�QDWLRQDO�RI�WKH�3KLOLSSLQHV�
(DFK� FKXUFK� ZLOO� EH� SDUWLFLSDWLQJ� LQ� WKH�

SURJUDPPH� DQG� WKH� PXVLF� IRU� WKH�
H Y H Q L Q J � Z L O O � E H � S U R Y L G H G � E \�
UHSUHVHQWDWLYHV� RI � WKH� YDULRXV�
FKXUFKHV�
&RPH�DQG�MRLQ�XV�DV�WRJHWKHU�ZH�SUD\�
IRU�WKH�QDWLRQ�RI�WKH�3KLOLSSLQHV��$IWHU�

WKH�SUHVHQWDWLRQ��VXSSHU�LV�SURYLGHG��ZKLFK�ZLOO�
JLYH�HYHU\�RQH�WKH�RSSRUWXQLW\�WR�UHOD[�DQG�HQMR\�
RQH�DQRWKHU
V�FRPSDQ\����

7KH� .RUXPEXUUD� /DQGFDUH�
*URXS� ZHOFRPHV� QHZ� PHPEHUV�
ZKR� SDVVLRQDWHO\� FDUH� IRU� WKH�

HQYLURQPHQW� DQG� ZKR� GHVLUH� WR� FRQVWUXFWLYHO\�
FRQWULEXWH�WR�PDNLQJ�RXU�ZRUOG�D�EHWWHU�SODFH�
2XU�'HFHPEHU�GLQQHU�� IDUP�ZDON�DQG� VSHDNHU�
PHHWLQJ� ZDV� ZHOO� DWWHQGHG�� %HYHUOH\� 9RQ�
3UDXJK��D�OHDGLQJ�H[SHUW�RQ�RXU�*LSSVODQG�*LDQW�
(DUWKZRUP��JDYH�D� WDON�RQ� LWV�KDELWDW�DQG�WKH�
IXWXUH�PDQDJHPHQW�SODQV�RI�WKLV�XQLTXH�VSHFLHV�
6R� ZK\� QRW� FRPH� DORQJ� WR� D� /DQGFDUH� JHW��

WRJHWKHU�DQG�ILQG�RXW�ZKDW�PDNHV�WKH�JURXS�WLFN"�
:KHWKHU�LW�EH�D�WUHH�SODQWLQJ�H[HUFLVH��OHDUQLQJ�
KRZ�WR�FDUH�IRU�RXU�HQYLURQPHQW�LQ�SURSDJDWLRQ�
PHWKRGV � � UHYHJHWDW LRQ � � H[S ORU LQJ � WKH�
JHRSK\VLFDO� VWUXFWXUH� RI� WKH� HDUWK�� PXOFKLQJ��
ZHHG� PDQDJHPHQW� VWUDWHJLHV�� HQFRXUDJLQJ�
SULQFLSOHV�RI�ELRGLYHUVLW\��WKHVH�DUH�RQO\�D�IHZ�RI�
WKH�WRSLFV�WKDW�ZH�H[SORUH�DV�D�JURXS�
$Q\RQH�FDQ�EHFRPH�D�ILQDQFLDO�PHPEHU��:K\�QRW�
WDON� WR�D�/DQGFDUH�PHPEHU�DQG� ILQG�RXW�PRUH�
WRGD\���3UHVLGHQW���0DULH�&UHHG��3K�����������

:RUOG�'D\�RI�3UD\HU

.RUXPEXUUD�/DQGFDUH�

7KLV� \HDU� ZH� ZHOFRPHG� ��� EULJKW� H\HG� DQG�
HQWKXVLDVWLF�3UHSV�DQG�ILYH�QHZ�WHDFKLQJ�VWDII�WR�
WKH�VFKRRO�� �$OVR��'DQ�:HOOV�KDV�EHJXQ�KLV�QHZ�
UROH� DV� $VVLVWDQW� 3ULQFLSDO�� VWHSSLQJ� LQWR� WKH�
YHU\�ELJ�VKRHV�OHIW�E\�'DYLG�*UD\�
7KH�+RXVH�6ZLPPLQJ�6SRUWV�ZHUH�KHOG�RQ���WK�
)HEUXDU\�ZLWK�*ROG�+RXVH�EHLQJ�WKH�YLFWRUV��7KH�
<HDU��� LQGLYLGXDO� FKDPSLRQV�ZHUH�2ZHQ�-RQHV�
DQG�)HOLFLW\�)R[���
2Q� ��WK�)HEUXDU\�ZH�KRVWHG� WKH� DQQXDO�%XVK�
'DQFH� DQG� 2SHQ� &ODVVURRPV�� 7KLV� ZDV� D� IXQ�
QLJKW�IRU�SDUHQWV�DQG�FKLOGUHQ�DV�D�ZHOFRPH�WR�
WKH������VFKRRO�\HDU��$IWHU�WKH�FODVVURRP�YLVLWV�D�
%%4� GLQQHU�ZDV� HQMR\HG� E\� DOO� DQG�ZDV� WKHQ�
IROORZHG�E\�EXVK�GDQFLQJ�WR�WKH�WXQHV�RI�
%HJJV�
WR�'LIIHU
�
&RPLQJ�XS� LQ�0DUFK� WKH�<HDUV� �� ²� �� VWXGHQWV�
SDUWLFLSDWH�LQ�WKH�$TXDWLF�(GXFDWLRQ�3URJUDP�DW�

WKH� .RUXPEXUUD� 3RRO�� WKH�
<HDU� �
V� DUH� RII� WR�:LOVRQ
V�
3URP�RQ� WKHLU� DQQXDO� FDPS�
DQG� WKH� +RXVH� $WKOHWLF�
6SRUWV� ZLOO� EH� KHOG� RQ� ��VW�
0DUFK�RQ�WKH�3RQ\�3DGGRFN�
6FKRRO� UHVXPHV�RQ�7XHVGD\�
��WK� $SULO� DIWHU� WKH� ILUVW�
WHUP�EUHDN���$�VSHFLDO�$Q]DF�'D\�$VVHPEO\�ZLOO�
EH�KHOG�RQ���WK�$SULO�
7KH�'LVWULFW�$WKOHWLF�6SRUWV� DUH� WR�EH�KHOG� RQ��
�UG�0D\�� �$OVR�LQ�0D\�VWXGHQWV�LQ�<HDUV���DQG���
ZLOO� EH� SDUWLFLSDWLQJ� LQ� WKH� 1DSODQ� WHVWLQJ�
DVVHVVPHQW� RI � /DQJXDJH� � 5HDGLQJ� DQG�
1XPHUDF\�
.36� FDQ� EH� FRQWDFWHG� RQ� ����� ����� RU�
NRUXPEXUUD�SV#HGXPDLO�YLF�HGX�DX

.RUXPEXUUD�3ULPDU\�6FKRRO�²�&KDOOHQJH�DQG�$FKLHYH
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.RULQJDO�:RPHQ·V�6HUYLFH�&OXE�LV�D�
JURXS�RI�ZRPHQ�ZKR�UDLVH�IXQGV�WR�

J L Y H � E D F N � 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�
2XU�$QQXDO�*HQHUDO�0HHWLQJ�ZDV�KHOG�DW�WKH�HQG�
RI�1RYHPEHU�ZKLFK�LQFOXGHG�DQ�LQWHUHVWLQJ�WDON�
E\�5RWDULDQ�0D[�+DOO�RQ�KLV�WULS�WR�(DVW�7LPRU�WR�
DLG�WKH�ORFDO�FRPPXQLW\�WKHUH��2IILFH�%HDUHUV�IRU�
����� DUH��3UHVLGHQW��%HY�+DOO��9LFH�3UHVLGHQW��
:HQG\� *UHHQ�� 6HFUHWDU\�� 6XH� 9DQ6LQGHUHQ��
7UHDVXUHU��-XOLH�:DWW��&DWHULQJ�2IILFHUV��+HOHQ�
3HDUFH� DQG� 0DUJDUHW� )UHHVWRQH�� )ORZHU�
6HFUHWDU\�� -HVV� &UXLFNVKDQN� DQG� 3XEOLFLW\��
-XOLH�:DWW��:H�ZHOFRPHG�D�QHZ�PHPEHU� LQ�-R�
&DVK�� DQG� ORRN� IRUZDUG� WR� D� KDSS\� DQG�
SURGXFWLYH� ZRUNLQJ� UHODWLRQVKLS� ZLWK� DOO� RXU�
PHPEHUV�GXULQJ�WKH�\HDU��
,Q� 'HFHPEHU� ZH� KHOG� RXU� &KULVWPDV� 3DUW\�
/XQFKHRQ�DW�WKH�KRPH�RI�RXU�6HFUHWDU\�6XH�DQG�
*DUU\� LQ� /HRQJDWKD� 6RXWK�� DQG� VRPH� RI� RXU�
PHPEHUV�KDG�WKH�SULYLOHJH�RI�DWWHQGLQJ�HQG�RI�

\HDU�FHOHEUDWLRQV�DW�WKH�ORFDO�VFKRROV��SUHVHQWLQJ�
VRPH� DZDUGV� WR� GHVHUYLQJ� FKLOGUHQ� DQG� WKRVH�
ILQLVKLQJ� WKHLU� SULPDU\� VFKRRO� \HDUV�� :H� DUH�
DOZD\V�SOHDVHG�WR�EH�LQYROYHG�ZLWK�WKH�FKLOGUHQ�RI�
WKH�GLVWULFW�DQG�DEOH�WR�DVVLVW�LQ�HYHQ�D�VPDOO�ZD\�
ZLWK�WKHLU�HGXFDWLRQ�
:H�GRQDWHG�������WR�WKH�&ULFNHW�&OXE�IRU�D�QHZ�
DLU� FRQGLWLRQLQJ� XQLW� IRU� WKHLU� FOXEURRPV�� D�
ZHOFRPH�DGGLWLRQ�WR�WKHLU�UHQRYDWLRQV��:H�KDYH�
DOVR�GRQDWHG�������WR�WKH�.RUXPEXUUD�&)$�IRU�
WKHLU� HQWU\� LQ� 5HOD\�)RU�/LIH� IRU� &DQFHU�
5HVHDUFK�� LQ� PHPRU\� RI� RXU� PXFK� ORYHG� DQG�
PLVVHG� PHPEHU� 0DXUHHQ� 5RGGD�� +RSHIXOO\�
WKHUH�ZLOO�EH�PDQ\�PRUH�GRQDWLRQV�GXULQJ�WKLV�
\HDU�WKURXJKRXW�WKH�FRPPXQLW\�
:H� HQWHUHG� VRPH� FUDIW� DQG� FRRNLQJ� LQ� WKH�
.RUXPEXUUD�6KRZ��FRPLQJ�)LUVW�DQG�6HFRQG�LQ�
WKH�2UJDQLVDWLRQDO�6HFWLRQV��DQG�SURYLGHG�SUL]HV�
IRU�WKH�-XQLRU�HQWULHV��:H�KDYH�FDWHUHG�IRU�D�IHZ�
IXQHUDOV�WKLV�\HDU�DOUHDG\��DOVR�ZDVKLQJ�GLVKHV�
DQG� ZDLWLQJ� RU� VHUYLQJ� IRRG� ZKHQ� DVNHG��
LQFOXGLQJ�WKH�5RWDU\�$UW�6KRZ�LQ�)HEUXDU\��
:H�PHHW�RQ�WKH�ODVW�7XHVGD\�RI�WKH�PRQWK��VR�LI�
\RX�ZRXOG�OLNH�WR�MRLQ�XV�DQG�RIIHU�\RXU�WLPH�DQG�
HIIRUWV� ZLWK� RXU� IULHQGO\� JURXS� ZH� ZRXOG� EH�
KDSS\�WR�KHDU�IURP�\RX��
3UHVLGHQW�%HY�+DOO���������������RU�6HFUHWDU\�
6XH�9DQ6LQGHUHQ��������������

.RULQJDO�:RPHQ·V�6HUYLFH�&OXE

FRQVXOWDWLRQ� ZLWK� 6RXWK�
*LSSVODQG� 6KLUH� &RXQFLO��
'LVWULFW�&RPPXQLW\�*URXSV�
DQG�RWKHU�.H\�6WDNHKROGHUV�
DV�UHTXLUHG��ZLOO�LQLWLDWH�DQG�

PDQDJH� LPSOHPHQWDWLRQ�RI�SURMHFWV� DV� DJUHHG���
7KH � SURMHFWV � ZL O O � EH � UHY LHZHG� E\ � WKH�
.RUXPEXUUD� 5RXQG� 7DEOH� DQG� DOVR� E\� WKH�
FRPPXQLW\�RQ�DQ�DQQXDO�EDVLV��
7KH�IROORZLQJ�WDEOHV�RQ�SDJH����RXWOLQH�VRPH�RI�
WKH�SRLQWV�RI�FRQWDFW��LH�WKH�FKDPSLRQV��IRU�VRPH�
RI�WKH�SURMHFWV���,I�\RX�DUH�LQWHUHVWHG�LQ�ZRUNLQJ�
RQ� D� SURMHFW�� HLWKHU� DVVLVWLQJ� ZLWK� DQ� H[LVWLQJ�
JURXS�RU�EHLQJ�D�FKDPSLRQ�IRU�D�SURMHFW��SOHDVH�
FRQWDF W � .RUXPEXU UD � 5RXQG � 7DE OH � RQ�
NRUXPEXUUDURXQGWDEOH#JPDLO�FRP� RU� FRQWDFW�
%DUEDUD�/RRN�����������
�SURMHFWV�OLVWHG�RSSRVLWH�

:KDW�GRHV�WKH�.RUXPEXUUD�
FRPPXQLW\� ZDQW� IRU� WKH�
IXWXUH�RI�WKHLU�FRPPXQLW\�²�
ZKDW� SURMHFWV� DQG� DFWLYLWLHV�
DUH�LPSRUWDQW�WR�WKHP"
7KH�.RUXPEXUUD�5RXQG�7DEOH�KDV�FRQWLQXHG�WR�
FROODWH� WKH� FRPPXQLW\� UHVSRQVHV� WR� WKHVH�
TXHVWLRQV� ²� ZRUNLQJ� WRZDUGV� FRPSLOLQJ� D�
&RPPXQLW\� 3ODQ� RU� &RPPXQLW\� 'LUHFWLRQ�
VWDWHPHQW�
7KH� SURMHFWV� KDYH� EHHQ� LGHQWLILHG� E\� WKH�
FRPPXQLW\�� �7KH\�DUH�RZQHG�E\�WKH�FRPPXQLW\��
IRU� WKH� FRPPXQLW\�� DV� D� VKDUHG� YLVLRQ� IRU� WKH�
IXWXUH�� 7KH\� DUH� WKH� UHVSRQVLELOLW\� RI� WKH�
FRPPXQLW\� DQG� VKDUHG� SDUWQHUVKLSV� DUH�
HQFRXUDJHG� ZLWK� /RFDO�� 6WDWH� DQG� )HGHUDO�
*RYHUQPHQW�DQG�RWKHU�UHOHYDQW�VWDNHKROGHUV��
)RU� HDFK� SURMHFW�� WKH� 3URMHFW� &KDPSLRQV�� LQ�

.RUXPEXUUD�5RXQG�7DEOH��.57�
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35,25,7<�352-(&76��
352-(&7� 7($0�&217$&7�

,PSOHPHQW�6WUHHWVFDSH�3ODQ� ��
5HSXUSRVH�6WDWLRQ�%XLOGLQJV�
�����������5HMXYHQDWH�FRQQHFWLQJ�VXEZD\�
�����������3RWHQWLDO�WR�UHORFDWH�9/LQH�EXV�VWRS�WR�VWDWLRQ�DUHD�
�����������&RQQHFWLRQ�RI�VWDWLRQ�WR�&RDO�&UHHN�
�����������%HDXWLI\�VWDWLRQ�DUHD�ZLWK�JDUGHQV�DQG�URWXQGD�

6WDWLRQ�:RUNLQJ�*URXS�
��
��
��
��

&UHDWH�6NDWHSDUN�<RXWK�3UHFLQFW� 0LOSDUD�&RPPXQLW\�+RXVH�
5HSXUSRVH�ROG�QXUVHU\�VLWH�� ��
2II�OHDVK�GRJ�DUHD� ��
%RWDQLF�3DUN�GHYHORSPHQW�±�WUHH�LGHQWLILFDWLRQ��WUDFNV�HWF� ��
8SJUDGH�ZDONLQJ�WUDFN�WR�6HFRQGDU\�&ROOHJH� ��
:DONLQJ�WUDFN�IURP�WRZQ�WR�LQGXVWULDO�HVWDWH�DORQJ�+LJKZD\�DQG�WR�WKH�
ZD\VLGH�VWRS�

��

.RUXPEXUUD�5HFUHDWLRQ�&HQWUH��&DSLWDO�:RUNV²2XU�6D\�� .RUXPEXUUD�5HFUHDWLRQ�&HQWUH�

.RUXPEXUUD�6RFFHU�&OXE��&DSLWDO�:RUNV²2XU�6D\�� .RUXPEXUUD�6RFFHU�&OXE�
352-(&76�:,7+�927(6�

%ULQJ�EDFN�WUDLQV�SDVVHQJHU�UDLO�WRXULVW�UDLOZD\� 6RXWK�DQG�:HVW�*LSSVODQG�
7UDQVSRUW�*URXS�

3LFQLF�DUHD�IRU�&RUQHU�RI�%ULGJH�6WUHHW�.DUGHOOD�5RDG� ��
$OWHUQDWLYH�KHDY\�YHKLFOH�URXWH� ��
5DLO�7UDLO�WR�/HRQJDWKD�/RFK� ��
0RGHUQLVH�RXWGRRU�SRRO�IDFLOLWLHV� 6ZLPPLQJ�3RRO�*URXS�
$�FHQWUDOO\�ORFDWHG�&RPPXQLW\�+XE� 0LOSDUD�&RPPXQLW\�+RXVH�
&UHDWH�D�UDQJH�RI�HYHQWV²IRRG��ZLQH��DUWV��GDQFH� ��
6XUYHLOODQFH�FDPHUDV�DURXQG�PDLQ�VWUHHW� ��
)UHH�:L)L�LQ�WRZQ� ��
&RQQHFW�	�SURPRWH�&RDO�&UHHN�DV�SDUW�RI�WRZQ��HJ�FRORQQDGH�SURMHFW�LQ�
FRQMXQFWLRQ�ZLWK�ORFDO�VFKRROV�

��

5HORFDWH�%RFFH�&RXUW� ��
2IILFLDO�59�IULHQGO\�WRZQ� .%$�
(VWDEOLVK�D�-XQLRU�0HQ
V�6KHG� ��
(VWDEOLVK�D�.RUXPEXUUD�&RPPXQLW\�)RXQGDWLRQ� ��
(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�IRU�.RUXPEXUUD� ��
/RQJ�YHKLFOH�SDUNLQJ�� ��

%$1.�2)�,'($6�
&KDUJH�SRLQWV�IRU�HOHFWULF�FDUV� ��
&RPPXQLW\�JDUGHQ�RQ�VLWH�RI�QHZ�.DUPDL�&KLOGUHQ
V�&HQWUH� .&&&�
'HYHORS�D�³3LFQLF�3DUN�RQ�WKH�+LOO´�DERYH�WKH�JDUGHQ�ZDOO�DW�WKH�ZHVWHUQ�HQG�
RI�WKH�PDLQ�VWUHHW�

��

%URDG�UDQJH�RI�$UW�	�6FXOSWXUH�H[KLELWLRQV� ��
&UHDWLYH�,QGXVWULHV�FR�ZRUNLQJ�VSDFH� ��
5HVWLQJ�VHDWV�DORQJ�5DGRYLFN�6WUHHW� ��
([HUFLVH�VWDWLRQV�DURXQG�WRZQ� ��
%HWWHU�VLJQDJH�IRU�FDUDYDQ�SDUNLQJ� ��
7RXULVP�6WUDWHJ\²QDWLRQDO�	�LQWHUQDWLRQDO� ��
$FNQRZOHGJHPHQW�RI�KHULWDJH�DVSHFWV� ��
$QWL�OLWWHU�FDPSDLJQ� ��
(VWDEOLVK�D�GHGLFDWHG�ZHDWKHU�VWDWLRQ�IRU�.RUXPEXUUD� ��
)UHH�FDPSLQJ� ��
1HZ�WRXULVP�HQWHUSULVHV�VXFK�DV�D�WRZQ�µWRXFK�VFUHHQ¶� ��
3URPRWH�WRZQ�PXUDOV� ��
6RFLDO�PHGLD�WUDLQLQJ�WR�OLQN�ZLWK�.57�$SS��)DFHERRN�LQLWLDWLYHV��ZHEVLWH�HWF� ��



7KH�%XUUD�)O\HU3DJH���

2XU�ILUVW�JXHVW�VSHDNHU�IRU������ZDV�%HQ�IURP�

%ODFN� 6QDNH� 3URGXFWLRQV
�� %HQ� JDYH� DQ�
LQWHUHVWLQJ� SUHVHQWDWLRQ� RQ� VDIHW\� ZKHQ�
LQWHUDFWLQJ�ZLWK�DQG�KDQGOLQJ�RXU�QDWLYH�ZLOGOLIH��
7R�KHOS�ZLWK�KLV�WDON�KH�EURXJKW�DORQJ�VRPH�ILQH�
H[DPSOHV� RI� RXU� QDWLYH� FUHDWXUHV� ²� LQFOXGLQJ�
WKUHH�S\WKRQV�IRU�PHPEHUV�WR�LQWHUDFW�ZLWK�
2XU� GD\� WRXUV� IRU� WKH� \HDU� VWDUWHG� ZLWK� D�
7LGHPDVWHU�&UXLVH�RXW�RI�7RRUDGLQ�²�D�UHOD[LQJ���
KRXU�FUXLVH�ZLWK�D�YHU\�WDVW\�EXIIHW�VW\OH�OXQFK��
)RU� 0DUFK�� D� GD\� WULS� WR� 3RUW� $OEHUW� DQG�
VXUURXQGV�LV�VFKHGXOHG��,Q�$SULO�D���GD\����QLJKW�
YLVLW�WR�%DOODUDW�LV�SODQQHG��7KLV�WRXU�ZLOO�LQFOXGH�
YLVLWV� WR� 6RYHUHLJQ� +LOO�� (XUHND� 0XVHXP��
%DOODUDW�%RWDQLFDO�*DUGHQV�DQG�PRUH���$QG�IRU�
-XQH�� D� YLVLW� WR�0HOERXUQH� LV�SODQQHG� WR� VHH� D�
SURGXFWLRQ�RI�
0\�)DLU�/DG\
��
,Q�2FWREHU����VW�²���WK��PHPEHUV�DUH�FXUUHQWO\�
SODQQLQJ�WR�WRXU�$GHODLGH��7KLV�WRXU�ZLOO�LQFOXGH�

YLVLWV� WR�+DKQGRUI�$GHODLGH�+LOOV��
% D U R V V D � 9D O O H \ � � ) O H X U L H X�
3HQLQVXOD�� 9LFWRU� +DUERXU�*RROZD�� %URFKXUHV�
DUH�DYDLODEOH�RQ�UHTXHVW��
: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\� DQG� YDULHG� DFWLYLWLHV�
LQFOXGLQJ� 'LQH� 2XW� &OXE�� ERRN� H[FKDQJH� DQG�
WRXUV�� :H� DOVR� KDYH� LQWHUHVWLQJ� VSHFLDO� JXHVW�
VSHDNHUV�DWWHQG�RXU�PRQWKO\�PHHWLQJV�
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� DW� ��DP� HYHU\� WKLUG�
7XHVGD\�RI�WKH�PRQWK�DW�.RUXPEXUUD�*ROI�&OXE�
3UHVLGHQW��&KHU\O�5RXWOH\����������������
6HFUHWDU\��+HOHQ�7D\ORU���������������������

7KH�FOXE�KDV�KDG�D�YHU\�HYHQWIXO�\HDU�MXVW�SDVVHG�
ZLWK� WKH� FHOHEUDWLRQ� RI� RXU� ��WK� DQQLYHUVDU\�
DORQJ�ZLWK�DQ�H[FHOOHQW�&KULVWPDV�OXQFKHRQ�DQG�
HQWHUWDLQPHQW���
'XULQJ�WKH�\HDU�ZH�YLVLWHG�+HDOHVYLOOH�UDLOZD\�
DQG�/RWXV�ZDWHU�JDUGHQV��WKHQ�D�IRXU�GD\�WULS�WR�
%DOODUDW�DQG�%HQGLJR�� �7KH�GD\�LQ�WKH�/DWUREH�
9DOOH\��LQFOXGLQJ�WKH�+ROGHQ�PXVHXP��ZDV�PRVW�
LQWHUHVWLQJ�� &KULVWPDV� LQ� -XO\� DW�0RUQLQJWRQ��
WZR�VKRZV�DW�WKH�'UXP�7KHDWUH�LQ�'DQGHQRQJ��

DORQJ�ZLWK�WZR�FDUDYDQ�WULSV�WR�%URNHQ�+LOO�DQG�
/DNHV�(QWUDQFH�ZHUH�DOO�PRVW�HQMR\DEOH�
2XU� JXHVW� VSHDNHUV� KDYH� VSRNHQ� RI� WKHLU�
H[SHULHQFHV� KHUH� DQG� RYHUVHDV� ZKLFK� KDYH� DOO�
SURYHQ�WR�EH�PRVW�LQWHUHVWLQJ��
7KH�FOXE�PHHWV�HYHU\��QG�0RQGD\�RI�WKH�PRQWK��
��� DP� DW� WKH� 6KRZJURXQGV� FRPSOH[�� 1HZ�
PHPEHUV� PRVW� ZHOFRPH�� &RQWDFW�
1RHO�:DONHU�RQ�����������RU�0DUJ�
%URZQ�RQ�����������

&RDO�&UHHN�3UREXV

.RUXPEXUUD�3UREXV�&OXE

6W�-RVHSK
V�3ULPDU\�6FKRRO�LV�ORRNLQJ�IRUZDUG�WR�
D�EXV\�HQG�WR�WHUP���DQG�VWDUW�RI�WHUP�����
'XULQJ�0DUFK�VWXGHQWV�IURP�JUDGHV�����ZLOO�EH�
SDUWLFLSDWLQJ� LQ� D� QXPEHU� RI� VFKRRO� VSRUWLQJ�
HYHQWV�� 7KHVH� LQFOXGH� VZLPPLQJ� DQG� DWKOHWLFV�
VSRUWV�� 6FKRRO� VZLPPLQJ� VSRUWV� ZHUH� KHOG� RQ�
��WK� )HEUXDU\� DQG� VWXGHQWV� KDYH� TXDOLILHG� WR�
FRPSHWH� LQ� 'LYLVLRQ�� 'LVWULFW� 	� 5HJLRQDO�
6ZLPPLQJ�HYHQWV�WR�EH�KHOG�LQ�0DUFK�
7KH� $WKOHWLF� VSRUWV� ZLOO� EH� KHOG� DW� 0DU\�

WK0DF.LOORS�&ROOHJH�RQ��� �0DUFK�LQ�FRQMXQFWLRQ�
ZLWK�6W�/DXUHQFH
V�3ULPDU\�6FKRRO�DQG�&KDLUR�
&KULVWLDQ�6FKRRO��$JDLQ�FKLOGUHQ�ZLOO�TXDOLI\�IRU�
'LVWULFW��'LYLVLRQ�DQG�5HJLRQDO�HYHQWV�WR�EH�KHOG�
ODWHU�LQ�WKH�VFKRRO�\HDU�

'XULQJ� :HHN� �� RI� WHUP� �� WKH� VFKRRO� ZLOO� EH�
KRVWLQJ�D�FHOHEUDWLRQ�DQG�ODXQFK�GD\�IRU�%ULJKW�
6SDUNV� ZKLFK� LV� D� 6FKRRO� :LGH� 3RVLWLYH�
%HKDYLRXU� )UDPHZRUN� WKDW� ZDV� LQWURGXFHG� DW�
WKH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�� �7KLV�GD\�ZLOO�
LQYROYH�WKH�VFKRRO�FRPPXQLW\�DQG�VWXGHQWV�ZLOO�
EH�SODFHG� LQ�PXOWL�DJH�JURXSV�WR�SDUWLFLSDWH� LQ�
YDULRXV�DFWLYLWLHV�RQ�WKH�GD\�UHODWHG�WR�RXU�WKUHH�
YDOXHV�RI�5HVSHFW��5HVSRQVLELOLW\�DQG�&DULQJ�
7KH� VFKRRO� ZLOO� FHOHEUDWH� &DWKROLF� (GXFDWLRQ�

WK:HHN�EHJLQQLQJ�RQ��� �$SULO���:H�ZLOO�EH�KROGLQJ�
UGD�ZKROH�VFKRRO�0DVV�RQ�:HGQHVGD\�� �0D\���7KH�

VFKRRO�ZLOO�EH�RSHQ�IRU�WRXUV�GXULQJ�WKH�ZHHN�DQG�
FKLOGUHQ
V� OHDUQLQJ� ZLOO� EH� FHOHEUDWHG� GXULQJ�
YDULRXV�WLPHV�RI�WKH�ZHHN�

6W�-RVHSK·V�3ULPDU\�6FKRRO
%ULGJH�6WUHHW��.RUXPEXUUD��3K������������HPDLO��RIILFH#VMNRUXPEXUUD�FDWKROLF�HGX�DX�
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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

.HOO\·V�%DNHU\
	�&DIH

.HOO\·V�%DNHU\
	�&DIH

.HOO\·V�%DNHU\
	�&DIH

&DIp�KRXUV�
0RQ�)UL�����DP�����SP
6DW�6XQ�����DP�����SP

%DNHU\�KRXUV�
0RQ�)UL�����DP�����SP
6DW������������DP�����SP
6XQ�����������DP�����SP

������&RPPHUFLDO�6W�����������

(DW�LQ�RU�7DNH�$ZD\

�

�
�

.RUXPEXUUD·V�
+LGGHQ�*HPV

7KH�6NLS�:DONLQJ�7UDFN�LV�D�JUHDW�
VKRUW�ZDON��
,W�EHJLQV�LQ�6LONVWRQH�5RDG��EHVLGH�
&RDO� &UHHN� +HULWDJH� 3DUN�� MXVW�
SDVW� WKH�HQWUDQFH�WR� WKH�WUDQVIHU�
VWDWLRQ� DQG� WDNHV� WKH� ZDONHU�
WKURXJK� WKH� EXVK� EHVLGH� WKH�

JHQWO\�IORZLQJ�&RDO�&UHHN�� �$ERXW�
����P� GRZQ� WKH� WUDFN� \RX� FDQ� JR�
WKURXJK�D�IDUP�JDWH�DQG�IROORZ�WKH�
&UHHN�WKURXJK�IDUPODQG��3OHDVH�EH�
FRQVLGHUDWH� RI� WKH� IDUPHU� ZKHQ�
ZDONLQJ� KHUH�� <RX� ZLOO� QHHG� WR�

UHWXUQ�DORQJ�WKH�VDPH�URXWH�
7KDQNV� WR�5RWDU\� IRU� WKHLU�
HIIRUWV� LQ� FRQVWUXFWLRQ� DQG�
PDLQWHQDQFH�RI�WKH�WUDFN�
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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

6ZLPPLQJ�6TXDG�PHPEHUV�
�VHH�DUWLFOH�S����

6ZLPPLQJ�6TXDG�PHPEHUV�
�VHH�DUWLFOH�S����

.RUXPEXUUD�%RZOLQJ�&OXE
OHIW��JXHVWV�KDYLQJ�IXQ�RQ�WKH�*UHHQ
EHORZ��FKHI�.HLWK�0DUFK�DQG�KLV�
KHOSHUV
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7KH�.RUXPEXUUD�%RZOLQJ�&OXE�LV�
ORFDWHG�LQ�&KDUOHV�6WUHHW���RSSRVLWH�
WKH�6KRZ�*URXQGV�� � �:H�KDYH�QHZ�
V\QWKHWLF�JUHHQV�ZKLFK�HQDEOH�XV�WR�

SOD\� DOO� \HDU� URXQG�� :H� SOD\� VRFLDO� ERZOV� RQ�
7KXUVGD\V� DQG� 6DWXUGD\V�� *HQHUDOO\�� ULQJ� WKH�
&OXE�E\�������DP�WR�SXW�\RXU�QDPH�GRZQ�IRU�D�
JDPH�
2XU� JUHHQV� DQG� FOXE� URRPV� DUH� DYDLODEOH� IRU�
DQ\RQH�ZDQWLQJ�D�IXQFWLRQ�RU�D�IXQ�UROO�XS���&OXE�
SKRQH�QXPEHU�LV�����������
7KH� &OXE� KROGV� 6RFLDO� HYHQLQJV� HYHU\� )ULGD\�

QLJKW�IURP���SP�IRU�+DSS\�+RXU�ZLWK�D�PHPEHUV�
GUDZ�DQG�VHYHUDO�UDIIOH�SUL]HV���:H�KDYH�FRXQWHU�
WHDV�HYHU\��QG�)ULGD\�RI�HDFK�PRQWK���(YHU\RQH�
LV�ZHOFRPH�WR�DWWHQG�
7KH�&OXE�KDV�ILYH�SHQQDQW�WHDPV�DW�WKH�PRPHQW��
WZR�RQ�7XHVGD\V�DQG�WKUHH�RQ�6DWXUGD\V��7KLV�
VHDVRQ�KDV�DOPRVW�ILQLVKHG�ZLWK�D�WHDP�IURP�HDFK�
FRPSHWLWLRQ�PDNLQJ�LW�WR�WKH�)LQDOV�
$Q\RQH�ZKR�PD\� EH� LQWHUHVWHG� LQ� EHFRPLQJ� D�
QHZ� PHPEHU� FDQ� PDNH� HQTXLULHV� WR� -RKQ�
0F9HLJK� �0HQV�6HFWLRQ�� RQ�����������RU�9HUD�
6XQG��/DGLHV�6HFWLRQ��RQ�����������

.RUXPEXUUD�%RZOLQJ�&OXE

.RUXPEXUUD
V� 6ZLPPLQJ� 6TXDG� ²�
WKH� %XUUDFXGDV� ²� LV� ZHOO� LQWR� WKH�
VXPPHU�FDUQLYDO�VHDVRQ��7UDLQLQJ�LV�
KHOG� RQ� 0RQGD\�� :HGQHVGD\� DQG�
7KXUVGD\�HYHQLQJV�IURP�������������

SP� DW � WKH � .RUXPEXUUD � 2XWGRRU � 3RRO ��
3DUWLFLSDWLRQ� LQ� WKH� VTXDG�RIIHUV�PHPEHUV� WKH�
FKDQFH� WR� UHILQH� WKHLU� VZLPPLQJ� WHFKQLTXH� WR�
SDUWLFLSDWH�LQ�FRPSHWLWLYH�VZLPPLQJ�
7KH� %XUUDFXGDV� KDYH� PRUH� WKDQ� ��� FXUUHQW�
PHPEHUV��IURP�DJH���WR�DGXOW��ZKR�FRPSHWH�LQ�
VZLPPLQJ� FDUQLYDOV� WKURXJKRXW� )HEUXDU\� DQG�
0DUFK��&DUQLYDOV�DUH�KHOG�LQ�:RQWKDJJL��3KLOOLS�

,VODQG�� 7RRUD��0LUERR�1RUWK�� /HRQJDWKD� DQG�
.RUXPEXUUD�
)RU� LQIRUPDWLRQ� RQ� WKH� VZLPPLQJ� VTXDG�
FRQWDFW�WKH�6TXDG�0DQDJHU�/HVOH\�7XUWRQ�RQ�
�������������
SKRWRV�S����
OHIW��%XUUDFXGDV�VZLPPHUV�RQ�WKH�EORFNV�DW�WKH�
/HRQJDWKD�&DUQLYDO
ULJKW�� %XUUDFXGDV� ����� &OXE� &DSWDLQV� DQG�
&RDFKHV�� /� WR� 5�� 'DYLQ� 1LFKRODV� �&RDFK���
$PHOLD� 'RZQLH� �&DSWDLQ��� $UOLH� :KLWHVLGH�
�&DSWDLQ���0DWW�:KLWHVLGH��&RDFK�

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

/LRQV�ZLOO� KDYH� UDIIOHV� DW� ,*$� IRU�(DVWHU� DQG�
0RWKHU
V�'D\�DQG�ZH�DSSUHFLDWH�\RXU�FRQWLQXHG�
VXSSRUW��
,W
V� DOVR� RXU� ��WK� %LUWKGD\� ²� ��� \HDUV� LQ�
.RUXPEXUUD�� :H� ZLOO� EH� KROGLQJ� D� VSHFLDO�
HYHQLQJ�RQ�6DWXUGD\���QG�$SULO�
:HOO�LW
V�WKDW�WLPH�RI�\HDU�DJDLQ�DQG�WKH�DQQXDO�
'HEXWDQWH�%DOO�LV�VZLQJLQJ�LQWR�DFWLRQ��3UDFWLFH�
VWDUWHG�RQ���WK�)HEUXDU\�DQG� WKH�%DOO�ZLOO� EH�
KHOG�RQ���WK�0D\�
0(1�1(('('�«««��$UH� \RX� IUHH"�&RPH�
MRLQ�XV��KDYH�D�JR�� � -XQH�5DPVD\

/LRQV�ZHUH�JODG�WR�KROG�D�%%4�DW�
O D V W � \ H D U · V � 
 & D U R O V � E \�
&DQGOHOLJKWµ� DW� &RDO� &UHHN�� ,W�

ZDV�D�YHU\�HQMR\DEOH�HYHQLQJ�DQG�ZDV�D�JUHDW�
ZD\�WR�JHW�LQWR�WKH�&KULVWPDV�VSLULW��/LRQV�DOVR�
KDG�D�%%4�DW�WKH�
*HHN�)HVWLYDO
�DW�&RDO�&UHHN�
DQG�ZH�PHW�VRPH�ZRQGHUIXO�SHRSOH�KDYLQJ�D�ORW�
RI� IXQ�� :H� ZHUH� DJDLQ� ZRUNLQJ� KDUG� DW� WKH�
.RUXPEXUUD�6ZDS�0HHW�RQ��WK�-DQXDU\��/LRQV�
UDLVLQJ�PRQH\�WR�JR�EDFN�LQWR�WKH�FRPPXQLW\��:H�
KDG�D�JUHDW�GD\�DW�WKH�.RUXPEXUUD�6KRZ�RQ���WK�
)HE��&RQJUDWXODWLRQV�WR�WKH�$	3�6RFLHW\�²�RQFH�
DJDLQ�D�JUHDW�HYHQW�LQ�.RUXPEXUUD��:HOO�GRQH�
2QH� RI� RXU� QHZ�DGGLWLRQV� WR� RXU�&OXE� ²�/LRQV�
&OXE�RI�.RUXPEXUUD�)DFHERRN�SDJH��*R�RQWR�RXU�
)DFHERRN�SDJH�DQG�KDYH�D�ORRN��:H�DUH�VWLOO�LQ�WKH�
SURFHVV� DQG� QHHG� WR� ILQH� WRXFK� WKH� SDJH�� EXW�
/LRQV�DUH�PRYLQJ�IRUZDUG�DQG�KRSH�WKDW�\RX�ZLOO�
VKDUH�WKH�H[SHULHQFH�ZLWK�XV�

.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��������������



7KH�%XUUD�)O\HU3DJH���

:KDW
V�2Q�DW�.RUXPEXUUD�/LEUDU\�²�$XWXPQ�����

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

&DOPLQJ�FRORXULQJ�LQ�
7XHVGD\V�������DP�²������DP

� � ��0DUFK����$SULO����0D\
7UDYHOV�WR�,WDO\
6DWXUGD\����0DUFK������SP���6XQGD\����$SULO
�([KLELWLRQ�ZLOO�EH�RSHQ�0RQGD\�WR�7KXUVGD\�
IURP������DP�������SP��
7KH�.RUXPEXUUD�$UW�*DOOHU\�SUHVHQWV�7UDYHOV�
WR� ,WDO\�� DQ� H[KLELWLRQ� RI� SDLQWLQJV� DQG� DUW�
ZRUNV�E\�ILYH�ORFDO�DUWLVWV����

6WUXFWXUDO�FKDOOHQJH
:HGQHVGD\���$SULO������SP�²�����SP
&KDOOHQJH� \RXUVHOI� ZLWK� WKLV� HQJLQHHULQJ�
H[WUDYDJDQ]D�� 6HH� ZKDW� \RX� FDQ� EXLOG� ZLWK�
IRDP�EORFNV�DQG�FUDIW�VWLFNV��)RU�DJHV���DQG�XS�
%RRNLQJV�IUHH�EXW�HVVHQWLDO��

&KRFRODWH�)UHH�(DVWHU�HJJ�KXQW�
:HGQHVGD\����$SULO������SP�²����SP
-RLQ� LQ� RXU� FKRFRODWH� IUHH� (DVWHU� (JJ� KXQW�
WKURXJKRXW� WKH� /LEUDU\�� � 6XLWDEOH� IRU�
SUHVFKRROHUV�DQG�ORZHU�3ULPDU\�� �'RQ
W�IRUJHW�
WR�ZHDU�\RXU�EXQQ\�HDUV�DQG�D�IOXII\�WDLO�
1R�ERRNLQJV�UHTXLUHG�

0DNH�D�ZUHDWK�IRU�$1=$&�'D\
0RQGD\�$SULO���������SP�²�����SP
:H�ZLOO� SURYLGH� DOO� WKH�PDWHULDOV�
IRU�FKLOGUHQ�RI�SULPDU\�VFKRRO�DJH�
DQG� RYHU� WR� PDNH� D� ZUHDWK� WR�
FRPPHPRUDWH�$1=$&�'D\�
%RRNLQJV�IUHH�EXW�HVVHQWLDO�

/LYLQJ�/DQJXDJH��7KH�HDUO\�\HDUV���²���\HDUV
/LYLQJ�/DQJXDJH�LV�D���ZHHN�SURJUDP�DLPHG�DW�
WKH�SDUHQWV�DQG�FDUHUV�RI�EDELHV�DQG�WRGGOHUV�WR�
KHOS�WKHP�GHYHORS�WKHLU�FKLOG
V�ODQJXDJH�VNLOOV�
WKURXJK�VWRULHV��VRQJV��UK\PHV�DQG�SOD\��)XOO�RI�
LGHDV� DQG� DFWLYLWLHV� WR� KHOS� \RX� HQMR\� WKHVH�
LPSRUWDQW�\HDUV�ZLWK�\RXU�FKLOG��2OGHU�VLEOLQJV�
ZHOFRPH��6WD\�RQ�D�ELW�ORQJHU�IRU�D�FXSSD�DQG�D�
FKDW��
:HGQHVGD\V�������DP�²������DP
��� ��� � ��� 0DUFK � � .DUPDL� &RPPXQLW\�
&KLOGUHQ
V� &HQWUH� ���� 9LFWRULD� 6WUHHW��
.RUXPEXUUD�
���0DUFK��.RUXPEXUUD�/LEUDU\� � � � � � ������������

/HJR�&OXE�
:HGQHVGD\V�����SP�²�����SP
���0DUFK�����$SULO����0D\
7DNH� RYHU� WKH� OLEUDU\� ZLWK�
/HJR� DQG� JHW� \RXU� RZQ�
VSHFLDO�/HJR�&OXE�FDUG�
6XLWDEOH� IRU� FKLOGUHQ� DJHG�
EHWZHHQ���DQG�����
1R�ERRNLQJV�DUH�UHTXLUHG�

6WRU\�7LPH
0RQGD\V������DP�������DP
+HOS�\RXU�FKLOG�GHYHORS�D�ORYH�IRU�VWRULHV�DQG�
UHDGLQJ�ZLWK�WKHVH�IXQ�VHVVLRQV�IRU�NLGV�XS�WR�
VFKRRO�DJH�

%URZVH�DQG�ERRN�RXU�HYHQWV�IRU�IUHH�RQOLQH�DW�ZZZ�ZJUOF�HYHQWEULWH�FRP�DX�RU�FDOO�
.RUXPEXUUD�/LEUDU\�����������RU�:DUUDJXO�/LEUDU\�����������

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�
0DUFK���������
$SULO��������
0D\��������

3RRZRQJ�/LEUDU\

3RRZRQJ�/LEUDU\�KRXUV�
7KXUVGD\�� �����²������SP
)ULGD\��������DP�²�������SP� �����²������SP
3KRQH������������

6FKRRO� +ROLGD\� 6WRU\WLPH� DW� 3RRZRQJ�
/LEUDU\
:HGQHVGD\V�������DP�²������DP
��$SULO�����$SULO
-RLQ�XV�IRU�VWRULHV��VRQJV�DQG�IXQ�
DW� WKH� OLEUDU\�� 1R� ERRNLQJV� DUH�
UHTXLUHG�IRU�WKHVH�VHVVLRQV�



(YHQWV�DQG�+DSSHQLQJV 3DJH���

´,� ZDV� D� QDWLYH� RI� 3RUWODQG� LQ� WKH� :HVWHUQ�
'LVWULFW��ZKHUH�DV�D�ODG�,�MRLQHG�WKH�VWDII�RI�WKH�
´2EVHUYHUµ� DQG� ZDV� RQH� RI� WKH� IRXQGDWLRQ�
HPSOR\HHV��$IWHU�JHWWLQJ�PDUULHG��WKH�WLPH�FDPH�
WR�ORRN�IRU�́ QHZ�ILHOGV�DQG�SDVWXUHV�JUHHQ�µ�DQG�,�
VHW� RXW� IRU�0HOERXUQH� LQ� ������ $W� WKLV� SHULRG�
ZRUN�ZDV�YHU\�GLIILFXOW�WR�REWDLQ��DQG�ZDJHV�YHU\�
VPDOO��$�FKDS�,�NQHZ�DGYLVHG�PH�WR�ZULWH�WR�WKH�
´.RUXPEXUUD�7LPHVµ�DV�KH�KDG�KHDUG�WKHUH�ZDV�
D� MRE� YDFDQW� WKHUH�� 6XUH� HQRXJK�� ,� GLG�� EXW� ,�
UHFHLYHG� D� OHWWHU� IURP� WKH� ODWH� *HR��:KLWDNHU�
VWDWLQJ�WKDW�D�PDQ�KDG�FDOOHG�DW�WKH�RIILFH�DQG�KH�
KDG� SXW� KLP� RQ�� EXW� LI� KH� GLG� QRW� SURYH�
FRPSHWHQW��KH�ZRXOG�DGYLVH�PH�ODWHU���:HOO��WR�P\�
VXUSULVH��,�UHFHLYHG�D�WHOHJUDP�RQ�WKH�IROORZLQJ�
6DWXUGD\�WR�́ FRPH�DW�RQFHµ�
,� OHIW� 0HOERXUQH� RQ� WKH� HYHQLQJ� WUDLQ� DW� WKH�
ZHHN�HQG��DIWHU�ILQGLQJ�RXW�ZKHUH�VXFK�D�WRZQ�
ZDV�RQ�WKH�PDS�� �1R�RQH�VHHPHG�WR�NQRZ�PXFK�
DERXW� LW�� EXW� EHOLHYHG� LW� ZDV� ´VRPHZKHUH� LQ�
*LSSVODQG�µ� �(YHQ�WKH�5DLOZD\�ERDUGV�JDYH�WKH�
PDLQ�FHQWUHV�DV�'DQGHQRQJ��1\RUD��/HRQJDWKD�
DQG� <DUUDP�� � 7KH� WUDLQ� GHSDUWHG� IURP� 1R�� ��
SODWIRUP�DQG�,�HYHQWXDOO\�JRW�D�VHDW�DPRQJ�VRPH�
PHQ�UHWXUQLQJ�IURP�WKH�UDFHV�
$W� DERXW� ������ SP� WKH� WUDLQ� SXOOHG� LQ� DW�
.RUXPEXUUD��DQG�ZKHQ�,�JRW�RQ�WR�WKH�SODWIRUP�,�
ZDV�VWUXFN�E\�WKH�VLJKW�RI�D�SROLFHPDQ�VWDQGLQJ�
DJDLQVW� WKH�ZDOO� RI� WKH� VWDWLRQ�� �+H�ZDV�KXJH��
DQ\WKLQJ�XS�WR����VWRQH�>(G��DOPRVW�����.J@��,�
ZRXOG�VD\��7KH�VWDWLRQ�EXLOGLQJ�ZDV�FRQVWUXFWHG�
RI� ZRRG�� VHYHUDO� VPDOO� RIILFHV� DGMRLQLQJ� HDFK�
RWKHU��WKH�ZD\�RII�WKH�SODWIRUP�OHDGLQJ�LQWR�WKH�
SUHVHQW�VXEZD\�� �+DOI�ZD\�WKURXJK�WKH�ODWWHU�,�
DVNHG�D�PDQ�LI�KH�FRXOG�GLUHFW�PH�WR�D�ERDUGLQJ�
KRXVH��DQG�KH�VDLG�
\HV��IROORZ�PH
��KH�WRRN�XV�²�
P\�ZLIH�ZDV�ZLWK�PH�²�WR�D�KRXVH�DW�WKH�EDFN�RI�
WKH� VWDWLRQ�� ZKHUH� WKH� ODWH� 0U�� 6XWKHUODQG�
FRQGXFWHG�D�ERDUGLQJ�KRXVH���
,W�ZDV�LQ�WKH�PRQWK�RI�-XO\�DQG�WKH�ZHDWKHU�ZDV�
SUHWW\�FROG�� �+RZHYHU��ZH�JRW�WKURXJK�WKH�QLJKW�
DQG� WKH� IROORZLQJ� GD\� ZH� KDG� D� ORRN� DW� WKH�
WRZQVKLS�DQG� WKH� ´7LPHVµ�2IILFH� LQ�SDUWLFXODU��
7KH�ZKROH�VHW�XS�ZDV�QRW�YHU\�LQYLWLQJ��DQG�P\�
ZLIH�VXJJHVWHG�WKDW�ZH�JR�EDFN�WR�0HOERXUQH�RQ�
WKH�QH[W�WUDLQ���,�WKRXJKW�KHU�GHFLVLRQ�ZDV�UDWKHU�

SUHPDWXUH�DQG�GHFLGHG�WR�JLYH�LW�D�JR�
,�GXO\�DUULYHG�DW�WKH�RIILFH�RQ�0RQGD\�PRUQLQJ�WR�
VWDUW�ZRUN�DQG�IRXQG�WKH�FRQGLWLRQV��VR�IDU�DV�D�
SULQWLQJ� RIILFH� ZDV� FRQFHUQHG�� PRVW� FUXGH���
$QRWKHU� FKDS� E\� WKH� QDPH� RI�+XJKLH�&KH\QH�
WXUQHG�XS�DQG�WKH�ILUVW�MRE�ZDV�WR�OLJKW�WKH�ILUH�WR�
ZDUP�WKH�SODFH���7KH�ODWH�0U��*HR��:KLWDNHU��ZKR�
KDG� UHFHQWO\� SXUFKDVHG� WKH� SODFH�� ZDV� WKH�
SURSULHWRU��DQG�KH�KDG�0U��3��+��:DWNLQVRQ��ZKR�
HGLWHG��RQ�WKH�VWDII�RI�WKH�SDSHU�� �7KHUH�ZDV�QR�
OLQRW\SH��DQG�WKH�SDSHU�KDG�WR�EH�VHW�XS�E\�KDQG��
SLFNLQJ�XS�HDFK�OHWWHU�WR�IRUP�D�ZRUG���7KDW�ZDV�
QRW� H[WUDRUGLQDU\� DV� WKH� GDLO\� SDSHUV� KDG� QRW�
ORQJ�VLQFH�LQVWDOOHG�OLQRW\SHV�WR�UHSODFH�WKH�KDQG�
VHWWLQJ�
%XW�WKHUH�ZDV�QR�OLJKWLQJ�LQ�.RUXPEXUUD�WKHQ�
RWKHU� WKDQ�NHURVHQH� ODPSV��DQG�DV� WKHUH�ZHUH�
WZR�QLJKWV�D�ZHHN�WKDW�ZH�KDG�WR�ZRUN�EDFN��LW�
PDGH�PDWWHUV�PRUH�GLIILFXOW�DV�ZH�RQO\�KDG�WZR�
ODPSV� KXQJ� RYHU� WKH� W\SH� IUDPHV�� DQG� LW� ZDV�
WRXJK�RQ�WKH�H\HV���$Q\ZD\��LW�ZDV�PLGQLJKW�DQG�
SDVW�RQ�PDQ\�RFFDVLRQV�EHIRUH�ZH�JRW�WR�SUHVV�IRU�
SXEOLVKLQJ�RI�WKH�SDSHU�
7KHUH�ZDV�QR�SRZHU�WR�GULYH�WKH�ELJ�PDFKLQH�WKDW�
ZDV�WKHUH��DQG�P\�FREEHU�DQG�,�KDG�WR�WDNH�LW�LQ�
WXUQV�WR�WXUQ�WKH�ELJ�ZKHHO�ZLWK�D�KDQGOH�� �7KLV�
HYHQWXDWHG�WZLFH�D�ZHHN��DQG�ZKHQ�QRW�VHWWLQJ�
W\SH� IRU� WKH� SDSHU� ZH� GLG� MREELQJ� ZRUN� DQG�
GLVWULEXWLQJ�WKH�W\SH�LQWR�WKH�FDVH�ER[HV�WR�SLFN�
XS�DJDLQ�IRU�WKH�QH[W�LVVXH�
7KHUH� ZDV� QR� RYHUWLPH� SD\�� DQG� RQ� PDQ\�
RFFDVLRQV�ZH�ZHUH�WKHUH�WLOO�RQH�DQG�WZR�R
FORFN�LQ�
WKH�PRUQLQJ�� �:H�XVHG�WR�JHW�D�UHIUHVKHU�DERXW�
PLGQLJKW��DV�0U��0LFN�)U\HU�KDG�D�EDNHU
V�VKRS�
QH[W�GRRU��DQG�ZKHQ�WKH�EDNHU�VWDUWHG�ZRUN�KH�
XVHG�WR�PDNH�D�ELOO\�RI�WHD�� �:H�RIWHQ�VOLSSHG�LQ�
IRU�D�FXS�
7KH�QLJKWV�ZHUH�YHU\�GDUN�LQ�WKRVH�GD\V��DQG�RQ�
VRPH�RFFDVLRQV��ZKHQ�WKHUH�ZDV�QR�PRRQOLJKW��
\RX�KDG�WR�NHHS�WRXFKLQJ�WKH�IHQFH�WR�NQRZ�WKDW�
\RX�ZHUH�RQ�WKH�IRRWSDWK��5HVLGHQWV�KDG�WR�FDUU\�
KXUULFDQH� ODPSV�ZKHQ� WKH\�ZHQW� RXW� DW� QLJKW���
2QH�FRXOG�VHH�VR�PDQ\�RI�WKHP�JOLPPHULQJ�LQ�WKH�
GDUNQHVV� WKDW� LW� UHVHPEOHG� D� WRUFK� OLJKW�
SURFHVVLRQ�LQ�WKH�GLVWDQFH�µ��� �PRUH�QH[W�LVVXH�

0U��-�1�'���-LP��:LOVRQ�ZKRVH�MRXUQDOLVWLF�FDUHHU�LQ�.RUXPEXUUD�VSDQQHG�DOPRVW�ILIW\�\HDUV��
ZURWH�RXW�VRPH�RI�KLV�UHPLQLVFHQFHV�RI�HDUO\�GD\V�LQ�.RUXPEXUUD���7KH\�DUH�UHSULQWHG�KHUH�FRXUWHV\�
RI�WKH�.RUXPEXUUD�+LVWRULFDO�6RFLHW\�

0HPRULHV�RI�DQ�(DUO\�3LRQHHU



7KH�%XUUD�)O\HU3DJH���

7KH�6RXWKHUQ�*LSSVODQG�/RFDO�)RRG�)HVWLYDO�ZLOO�
EH� KHOG� RQ� ��� -XQH� ������ 0DVRQLF� &HQWUH�
.RUXPEXUUD�²�D�GDWH�IRU�\RXU�GLDU\�
7KLV�IHVWLYDO�LV�EHLQJ�KHOG�WR�FHOHEUDWH�DOO�WKDW�LV�
VWURQJ�DQG�JRRG�DERXW�RXU�ORFDO�IRRG�V\VWHP��,W�LV�
EHLQJ� RUJDQLVHG� E\� *URZ� /LJKWO\�� ZKLFK� LV�
FRPPLWWHG�WR�VXSSRUWLQJ�WKH�ORFDO�IRRG�LQGXVWU\�
DQG�KDV�D�EDVH�DW�LWV�)RRG�+XE�QH[W�WR�&RDO�&UHHN�
LQ�.RUXPEXUUD�
:H�NQRZ�WKDW�PDQ\�KRXVHKROGV�DUH�FRPPLWWHG�WR�
VHHNLQJ�RXW�IUHVK�DQG�FOHDQ�IRRG�DQG�WKDW�WKLV�LV�
EHVW�DFKLHYHG�WKURXJK�XVLQJ�ORFDO�IRRG�ZKLFK�KDV�
EHHQ�JURZQ�RUJDQLFDOO\��:H�DOVR�NQRZ�WKDW�WKHUH�
DUH� PRUH� DQG� PRUH� VPDOO� JURZHUV� RI� IUHVK�
YHJLHV�� IUXLW� DQG� QXWV� ZKR� DUH� VHWWLQJ� XS� WR�
VHUYLFH�ORFDO�KRXVHKROGV��VKRSV�DQG�HDWHULHV�DQG�
WKDW� PRUH� DQG� PRUH� HQWHUSULVHV� DUH� IRFXVLQJ�
WKHLU�SURGXFWLRQ�RI�YDOXH�DGGHG�SURGXFH�RQ�ORFDO�
RXWOHWV�� 6XFK� SURGXFWV� DV� FKHHVHV�� PLON��
SUHVHUYHV��KRQH\��KHUEV��EUHDG��HJJV�DQG�ROLYH�RLO�

DUH�PRUH�UHDGLO\�DYDLODEOH�WKDQ�HYHU�EHIRUH��
7KLV� IHVWLYDO� ZLOO� VKRZFDVH� WKH� ULFKHV� RI� ORFDO�
SURGXFH��IDFLOLWDWH�WKH�JURZWK�RI�DOO�WKHVH�VHFWRUV�
DQG� SURPRWH� QHWZRUNLQJ� DQG� FRRSHUDWLRQ�
EHWZHHQ�WKHP��%HFDXVH�ZH�KDYH�VR�PXFK�ORFDO�
H[SHUWLVH�LW�LVQ
W�QHFHVVDU\�WR�DWWUDFW�KLJK�SURILOH�
VSHDNHUV�IURP�IXUWKHU�DILHOG��7KHVH�SHRSOH�DUH�
DOUHDG\�OLYLQJ�DQG�ZRUNLQJ�LQ�RXU�UHJLRQ��
:H� DUH� UHDOO\� SOHDVHG� WKDW� %UXFH� 3DVFRH��
UHQRZQHG�DXWKRU�RI�'DUN�(PX�%ODFN�6HHGV�KDV�
DJUHHG�WR�RSHQ�RXU�)HVWLYDO��+H�ZLOO�EH�IRFXVVLQJ�
RQ� WKH� LQGLJHQRXV� VWRU\� DQG� ORFDO� DJULFXOWXUDO�
SUDFWLFHV��
7KHUH� ZLOO� EH� EURFKXUHV� ZLWK� PRUH� GHWDLOV�
DYDLODEOH� VRRQ�� DV� ZHOO� DV� LQIRUPDWLRQ� RQ�
IDFHERRN�� RXU� ZHEVLWH� ZZZ�JURZOLJKWO\�FRP�DX�
DQG�DYDLODEOH�IURP�WKH�*URZ�/LJKWO\�)RRG�+XE�
��$� 6LONVWRQH� 5RDG� .RUXPEXUUD�� DGMDFHQW� WR�
WKH�&RDO�&UHHN�+HULWDJH�3DUN�FDU�SDUN��

6RXWKHUQ�*LSSVODQG�/RFDO�)RRG�)HVWLYDO

&HQWUHOLQN�LQ�.RUXPEXUUD

0LOSDUD� &RPPXQLW\� +RXVH� KDV� VR�
PXFK�RQ�RIIHU�LW
V�UHDOO\�KDUG�WR�VXP�
XS� HYHU\WKLQJ� ZH� GR�� � 2XU� FRUH�

EXVLQHVV� LV� FRPPXQLW\� HQJDJHPHQW� DQG�
UHVSRQGLQJ� WR� WKH�QHHGV�RI� RXU� FRPPXQLW\��6R�
FRPPXQLW\�IHHGEDFN�LV�LPSRUWDQW�WR�XV��:H�ORYH�
WR�KHDU�ZKDW�\RX
G�OLNH�WR�VHH�RIIHUHG�DW�0LOSDUD��
ZKDW�FRXUVHV�\RX
G�OLNH�WR�DWWHQG�RU�ZKDW�FODVV��
ZRUNVKRS�RU�FRXUVH�\RX�PLJKW�OLNH�WR�UXQ���
:H�SURYLGH�D�YDULHW\�RI�DGXOW�HGXFDWLRQ�DQG�
VRFLDO�RSSRUWXQLWLHV�WR�LPSURYH�\RXU�VNLOOV�DQG�
HQMR\PHQW�RI�OLIH���7KHVH�LQFOXGH�VSHFLDO�LQWHUHVW�
FODVVHV�� VRFLDO� JURXSV�� DFFUHGLWHG� FRXUVHV�� DQG�
JHQHUDO�HGXFDWLRQ�DQG�$&)(�/HDUQ�/RFDO�SUH�
DFFUHGLWHG�FRXUVHV�
0LOSDUD� DOVR� SURYLGHV� FRPPXQLW\� VXSSRUW�
LQFOXGLQJ�DQ�HPHUJHQF\�IRRG�EDQN��$QJOLFDUH�
HPHUJHQF\�UHOLHI�YRXFKHUV�DQG�IUHH�ILQDQFLDO�
F RXQVH O O L QJ � � 8Q L W LQJ � &DUH � J HQH UD O�

FRXQVHOOLQJ�DQG�IDPLO\�YLROHQFH�FRXQVHOOLQJ���
:H� FDQ� SURYLGH� ID[�� SKRWRFRS\LQJ�� FRPSXWHU�
DFFHVV� DQG� FRPPXQLW\� LQIRUPDWLRQ�� ,I� \RX
UH�
QHZ�WR�WKH�DUHD�SOHDVH�MRLQ�XV�RQ�0D\����IRU�
RXU�IUHH�1HZFRPHUV�DIWHUQRRQ�WHD�
1HZ� WR�0LOSDUD� FRPPHQFLQJ� LQ�0DUFK� LV� RXU�
7UDLQLQJ�,QIRUPDWLRQ�3DWKZD\V�6HUYLFH��7,36����
0LOSDUD�LV�RQH�RI�VHYHQ�*LSSVODQG�/HDUQ�/RFDO�
2UJDQLVDWLRQV�WR�EH�RIIHULQJ�WKLV�VHUYLFH�� �7KH�
SXUSRVH� RI� 7,36� LV� WR� DVVLVW� SHRSOH� WR� JHW�
VWDUWHG�DQG�ILQG�WKHLU�SDWKZD\�WR�WKHLU�SUHIHUUHG�
IXWXUH� LQ� HPSOR\PHQW�� WUDLQLQJ� RU� OHDUQLQJ��
7,36�FHQWUHV�FDQ
W�JLYH�FDUHHUV�DGYLFH�EXW�FDQ�
JLYH� \RX� DFFHVV� WR� FDUHHU� SODQQLQJ� UHVRXUFHV��
WRROV�DQG�LQIRUPDWLRQ��
)RU�PRUH�LQIRUPDWLRQ�FDOO�RXU�IULHQGO\�VWDII�RQ�
�����������YLVLW�XV�DW����6KHOOFRW�5RDG�RU�HPDLO�
PLOSDUDFRPPXQLW\KRXVH�RUJ�DX�

0LOSDUD���.RUXPEXUUD·V�&RPPXQLW\�+RXVH

.RUXPEXUUD�KDV�D�&HQWUHOLQN�$JHQF\�RSHUDWLQJ�
RXW� RI�0LOSDUD�&RPPXQLW\�+RXVH�� ���6KHOOFRW�
5RDG�.RUXPEXUUD��
)RUPV� DQG� GRFXPHQWV� FDQ� RQO\� EH� DFFHSWHG�
GXULQJ�DJHQF\�KRXUV���

$JHQF\�KRXUV��7XHVGD\���DP����SP�
:HGQHVGD\���DP����SP
7KXUVGD\���DP����SP�

6HOI� 6HUYLFH�� &HQWUHOLQN� FRPSXWHU� DQG� SKRQH�
DYDLODEOH�0RQGD\���)ULGD\�����DP��������SP�
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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�����

������������

*URZ�
/LJKWO\��
EDVHG�DW�
WKH�)RRG�
+XE�QHDU�
&RDO�&UHHN�
ZLOO�KRVW�D�
/RFDO�)RRG�
)HVWLYDO�RQ�
���-XQH�DW�
WKH�
0DVRQLF�
&HQWUH

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

�VW�0RQGD\�HDFK�0RQWK�����SP��/·JDWKD�56/���
�VW�7XHVGD\�HDFK�0RQWK�����SP��.RUXPEXUUD�,QGRRU�5HFUHDWLRQ�&HQWUH

&RVW��*ROG�&RLQ�'RQDWLRQ��
)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW��$GDP�����������������SKRPGLQ�#ELJSRQG�FRP�

RU�'LDQH������������
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&RDO�&UHHN�)DUPHUV·�0DUNHW&RDO�&UHHN�)DUPHUV·�0DUNHW

�QG�6DWXUGD\�HDFK�PRQWK
��WK�0DUFK������
�WK�$SULO������
��WK�0D\������

�����DP���������SP

7KH�SODFH�WR�PHHW�WKH�ORFDO�SURGXFHUV

�QG�6DWXUGD\�HDFK�PRQWK
��WK�0DUFK������
�WK�$SULO������
��WK�0D\������

�����DP���������SP

(DVWHU�DW�&RDO�&UHHN
2Q� 6XQGD\� ��WK� $SULO� WKHUH� ZLOO� EH� D�
ZRUVKLS�VHUYLFH�LQ�WKH�&RDO�&UHHN�&KXUFK�
DW������DP���
6SHFLDO� JXHVW� /\QWRQ� $OODQ� ZLOO� EH�
H[SORULQJ� WKHPHV�RI� VSLULWXDOLW\�DQG� OLIH�
ZLWK�OLYH�DUW�DQG�FUHDWLYH�VWRU\WHOOLQJ�
(YHU\RQH� LV� ZHOFRPH� WR� MRLQ� WKLV�
FHOHEUDWLRQ�RI�WKH�UHVXUUHFWLRQ�RI�-HVXV�

&ROOLV�	�&R�

5RR¿QJ���0DLQWHQDQFH���*DV�)LWWLQJ

������������

-�	�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
���������
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75(/2$5�&$53(175<
������������

/RFDO��IXOO\�TXDOL¿HG��ZLWK�
RYHU����\HDUV�H[SHULHQFH

�SHUJRODV�GHFNV
�IUDPHV�ORFNXSV
�EXLOGLQJ�UHSDLUV�	�PDLQWHQDQFH
�WLPEHU�ÀRRUV�GRRUV
�IHQFLQJ
12�-2%�722�60$//�
5,1*�)25�<285�)5((�4827(

,$ $OODZD\�,QGXVWULHV
3W\�/WG

6RXWK�*LSSVODQG�+LJKZD\
.RUXPEXUUD

3�2��%R[���
.RUXPEXUUD������

3K����������

&HOHEUDWLQJ�����<HDUV�RI �'DQLVK
6HWWOHPHQW�LQ�3RRZRQJ�(DVW

$Q\�HQTXLULHV�FRQWDFW
&DURO�2OVHQ�RQ�������������

'LVSOD\V�RI �ORFDO�KLVWRU\
0DUNHW�VWDOOV�	�'DQLVK�FXLVLQH
'DQLVK�&KULVWPDV�WUHH�	�GHFRUDWLRQV
6FDQGDQDYLDQ�FKRUDO�SHUIRUPDQFH
(QWU\�E\�GRQDWLRQ
)URP���DP��6DWXUGD\���WK�0DUFK
3RRZLQJ�(DVW�+DOO 0DLQ�6RXWK�5RDG��3RRZRQJ�(DVW

6WLFN�,QVHFWV�LQ�.RUXPEXUUD
'LG�\RX�NQRZ�WKDW�WKHUH�KDYH�EHHQ�VRPH�VLJKWLQJV�RI�JLDQW�
VWLFN�LQVHFWV��RU�3KDVPLGV��LQ�EDFN�\DUGV�LQ�.RUXPEXUUD"�
7KH\� DUH�SDUWLDO� WR� URVH�EXVKHV�� RWKHU� OHDI\�EXVKHV� DQG�
HVSHFLDOO\�OLNH�JUDVV�WUHHV��;DQWKRUUKRHD���7KH�RQHV�LQ�WKH�
SKRWRV�KDYH�ERGLHV�DERXW���� ����FP� ORQJ��7KH\�GRQ·W� IO\�
PXFK�EXW�DUH�YHU\�IDVW�FUDZOHUV��7KH�RQH�VKRZQ�KHUH�LV�DQ�
LPPDWXUH�VWLFN�LQVHFW�ZKLOH�WKH�RQH�RQ�WKH�IURQW��FRYHU�LV�D�
IXOO\�JURZQ�DGXOW�
:K\�QRW�FKHFN�RXW�\RXU�JDUGHQ�QRZ�DQG�VHH�LI�\RX�KDYH�
VRPH�RI� WKHVH�XQXVXDO�ORRNLQJ�YLVLWRUV"�<RX�QHYHU�NQRZ��
WKH\�PLJKW�EHFRPH�SHUPDQHQW�UHVLGHQWV�
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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�
:RUNLQJ�+RUVH�	�

7UDFWRU�5DOO\�

FRPPHQFLQJ�DW���DP�HDFK�GD\�DW�WKH�5DOO\�
VLWH��6RXWK�*LSSVODQG�+LJKZD\��1\RUD��

$GPLVVLRQ��$GXOWV������XQGHU����IUHH�DQG�
IUHH�SDUNLQJ��

�VHH�S����IRU�PRUH�GHWDLOV�

��WK�	���WK�0DUFK������
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,W� LV� JHWWLQJ� FORVH� WR� WKH� HQG� RI� WKH�
VHDVRQ� EXW� PHPEHUV� DUH� VWLOO� YHU\�
DFW LYH � D W � KRPH� DQG � RWKHU � F OXE�
WRXUQDPHQWV�� 7KH\� KDYH� EHHQ� YHU\�
VXFFHVVIXO�DW�PDQ\�RI�WKH�YHQXHV�
7KH� ODZQV� DUH� KROGLQJ� XS� TXLWH� ZHOO�

ZLWK�WKH�KHOS�RI�D�JRRG�UDLQ�QRZ�DQG�WKHQ���
:H�KDYH� MXVW� KDG� D� QHZ� VLGH� IHQFH� DQG� FXEE\�
HUHFWHG�DIWHU�ERWK�ZHUH�EORZQ�GRZQ�E\�WKH�VWRUP��
ODVW��-XO\�$XJXVW���,W�KDV�EHHQ�D�ORQJ�WLPH�FRPLQJ�
EXW�ORRNV�JUHDW�QRZ��
:H�KDYH�WKH�$QQXDO�*ROI�&URTXHW�7RXUQDPHQW�LQ�
0DUFK���D�JUHDW�HYHQW�IRU�WKH�FOXE���
2XU�DQQXDO�JHQHUDO�PHHWLQJ�LV�LQ�0D\���
,I�\RX�DUH�DW�DOO� LQWHUHVWHG� LQ�D�JUHDW�VSRUW�GR�
FRPH�DQG�WU\�RXW�LQ�RXU�OLWWOH�JURXS��
)RU�HQTXLULHV�ULQJ�-RDQ�RQ�����������RU�5XWK�RQ�
����������

6WDPS�	�&RLQ�)DLU
6DWXUGD\����WK�0DUFK������

�DP����SP
8QLWLQJ�&KXUFK�KDOO��

:LOOLDPV�6WUHHW��,QYHUORFK�
�RSSRVLWH�3RVW�2IILFH�

(QWU\����
/XFN\�'RRU�3UL]H

6WDPS�DQG�FRLQ�GHDOHUV�LQ�
DWWHQGDQFH�

(QTXLULHV���-DQHW�����������
RU�'DU\O�������������

7KH�$QGHUVRQ·V� ,QOHW�6WDPS�&OXE�PHHWV� RQ�
WKH��QG�:HGQHVGD\�HDFK�PRQWK�DW��SP
7KH�&RUQHU�,QOHW�VWDPS�FOXE�PHHWV�RQ�WKH��WK�
7KXUVGD\�HDFK�PRQWK��)RU� LQIRUPDWLRQ� ULQJ�
3HWHU������������RU�/LQGVD\�����������

.RUXPEXUUD�&URTXHW�&OXE

7KH�.RUXPEXUUD� 7RZQ�$SS� LV�
JRLQJ� JDQJEXVWHUV�� DQG� DSS�
FRRUGLQDWRUV� 1RHOHQH� &RVVRQ�
DQG�3HH�:HH�/HZLV�FRXOGQ
W�EH�
KDSSLHU��$FFRUGLQJ� WR� VWDWLVWLFV�

IHG� EDFN� WR� WKHP� E\� WKH� DSS� GHVLJQHU�� 0\�
%XVLQHVV� $SS�� PRUH� WKDQ� ���� SHRSOH� DUH� QRZ�
XVLQJ�LW�ZKLFK��LQ�MXVW�WKUHH�VKRUW�PRQWKV�VLQFH�
LWV�ODXQFK��LV�TXLWH�DQ�DFKLHYHPHQW��
7KH�ELJJHVW�GUDZFDUG�RQ�WKH�DSS�KDV�EHHQ�WKH�
´:KDW
V�2Qµ� VHFWLRQ��ZKLFK� LV�XSGDWHG�ZHHNO\��
DQG� OLVWV� YLUWXDOO\� DOO� RI� WKH� HYHQWV� RQ� WKH�
.RUXPEXUUD�FDOHQGDU��7KH\�DUH�YHU\�SURXG�RI�
WKLV� VHFWLRQ� DQG� LWV� JURZLQJ� SRSXODULW\�� ,I� \RX�
NQRZ�RI�DQ�HYHQW�FRPLQJ�XS�WKDW�\RX�IHHO�VKRXOG�
EH � LQF OXGHG � HPDL O � 1RHOHQH � &RVVRQ � DW�
QRHOHQHFRVVRQ#JPDLO�FRP�RU�3HH�:HH�/HZLV�DW�
IDPOHZLV#RXWORRN�FRP�DQG�WKH\�ZLOO�HQVXUH�WKDW�

\RXU�HYHQWV�DUH�LQFOXGHG�RQ�WKH�FDOHQGDU�
,I� \RX� KDYH� D� VPDUWSKRQH� EXW� KDYH� QRW� \HW�
GRZQORDGHG� WKH� DSS� MXVW� VHDUFK� IRU� WKH� ZRUG�

.RUXPEXUUD
� LQ� WKH� *RRJOH� 3OD\� VWRUH� �IRU�
$QGURLGV��RU�WKH�$SSOH�VWRUH��IRU�L3KRQHV��DQG�
\RX�ZLOO�VHH�WKH�.RUXPEXUUD�7RZQ�$SS�SRS�XS��
$QG�LI�\RX�DUH�D�EXVLQHVV�RU�FRPPXQLW\�JURXS�
DQG�ZRXOG�OLNH�WR�DSSHDU�RQ�WKH�DSS�RU�ZRXOG�OLNH�
WR� DPHQG� \RXU� H[LVWLQJ� GHWDLOV� RQ� LW� HPDLO�
1RHOHQH�DV�DERYH�DQG�ZH�ZLOO�FRQWDFW�\RX��
7KH�DSS�LV�JRLQJ�IURP�VWUHQJWK�WR�VWUHQJWK��,W�
EHORQJV�WR�DOO�RI�.RUXPEXUUD��7KH�PRUH�WKH�DSS�
LV�XVHG��WKH�VWURQJHU�LW�JHWV�DQG�WKH�EHWWHU�D�WRRO�
RI�FRPPXQLFDWLRQ�LW�FDQ�EHFRPH��:H�DUH�VR�YHU\�
SURXG�WR�EH�RQH�RI�WKH�VPDOOHVW�WRZQV�LQ�$XVWUDOLD�
WR�KDYH�LWV�YHU\�RZQ�DSS��$V�WKH�WRZQ�HQWUDQFH�
VLJQV�VD\��́ .RUXPEXUUD�²�*HW�WKH�$SSµ�

.RUXPEXUUD�7RZQ�$SS

/XQFKHRQV�KHOG��VW�	��UG�7XHVGD\�HDFK�PRQWK��
���QRRQ��0DLQ�FRXUVH�	�GHVVHUW��WHD�FRIIHH�����
(YHU\�7XHVGD\���%LQJR�������SP
:HG�� ���0DUFK��%XV� WULS� WR�0RUQLQJWRQ�ZLWK��
OXQFK�DW�7RRWJDURRN��

7KXUV����WK�0DUFK����DP��PRUQLQJ�FRIIHH������
LQFO��%OXPHV�)DVKLRQV

.RUXPEXUUD�6HQLRU�&LWL]HQV
:HG�� ��WK�$SULO�� ��WK�ELUWKGD\� DIWHUQRRQ� WHD��
�SP�ZLWK�VSHFLDO�HQWHUWDLQPHQW��LQFO��UDIIOH��

7KXUV�����$SULO�����DP��PRUQLQJ�FRIIHH�����LQFO��
%HYHUOH\�)DVKLRQV

&RPH�DORQJ�DQG�HQMR\�WKH�IULHQGO\�DWPRVSKHUH�
3UHVLGHQW�-R\�$QGHUVRQ�� ���������
6HFUHWDU\�-DQ�0F/DUHQ�� ���������
/XQFK�ERRNLQJV�%HY�%HOO�� ���������
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$QJOLFDQ�3DULVK�RI�.RUXPEXUUD�	�3RRZRQJ
'RQ
W�)RUJHW�����

$�75,9,$�1,*+7�
����SP�6DWXUGD\��0DUFK���WK�

����HQWU\�
$//�:(/&20(��

(DVWHU�6HUYLFHV
$6+�:('1(6'$<³0DUFK��VW�
����SP�$OO�6DLQWV�3RRZRQJ�
����SP�6W�3DXO
V�.RUXPEXUUD�

0$81'<�7+856'$<³$SULO���WK�
����SP�6W�3DXO
V�.RUXPEXUUD�

*22'�)5,'$<³$SULO���WK�
����DP�6W�3DXO
V�.RUXPEXUUD�

($67(5�'$<³$SULO���WK�
����DP�$OO�6DLQWV�3RRZRQJ�
����DP�6W�3DXO
V�.RUXPEXUUD�

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
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�������������

.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�GHWDLOV�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

.RUXPEXUUD�8QLWLQJ�&KXUFK�(DVWHU�6HUYLFHV
0DXQG\�7KXUVGD\����WK�$SULO�����SP�.RUXPEXUUD�
*RRG�)ULGD\����WK�$SULO�����DP�.RUXPEXUUD
(DVWHU�6XQGD\�GDZQ�VHUYLFH�$UDZDWD�� (DVWHU�6XQGD\�����DP�.RUXPEXUUD�

(YHU\ERG\�ZHOFRPH�WR�MRLQ�XV�DV�ZH�FHOHEUDWH�WKH�ORYH�RI�*RG�
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.RUXPEXUUD�%DSWLVW�&KXUFK��������0LQH�5RDG��.RUXPEXUUD
$�1HZ�:RUOG
7LUHG�RI�WKH�ZD\�WKH�ZRUOG�LV"�2QH�ORW�RI�EDG�QHZV�
DIWHU�DQRWKHU"�(DVWHU�LV�DERXW�D�IUHVK�EHJLQQLQJ��
VRPHWKLQJ�QHZ�EHJLQQLQJ�DPLG�WKH�ZUHFNDJH�RI�
WKH�ROG���
7KH� VLJQ� WKDW� WKLQJV� DUH� VWDUWLQJ� WR� EH�
SURIRXQGO\�FKDQJHG�LV�WKH�UHVXUUHFWLRQ�RI�-HVXV�
IURP�WKH�GHDG���
7KH� VXUSULVLQJ� WKLQJ� LV� WKDW� KLV� UHVXUUHFWLRQ�
UHFHLYHV� VR� OLWWOH� DWWHQWLRQ� WKHVH� GD\V�� $OO� WKH�
HYLGHQFH�SRLQWV�WR�-HVXV�KDYLQJ�EHHQ�UDLVHG�IURP�
WKH�GHDG�DV�D�IDFW�RI�KLVWRU\��1RWKLQJ�FRXOG�EH�
PRUH�UHPDUNDEOH��$V�D�VRFLHW\�ZH�VSHQG�ELOOLRQV�
D�\HDU�WU\LQJ�WR�GHOD\�WKH�PRPHQW�RI�GHDWK�ZKLOH�
DOPRVW�LJQRULQJ�WKH�RQH�LQVWDQFH�LQ�ZKLFK�GHDWK�
KDV�EHHQ�GHIHDWHG�
3HUKDSV� WKH� SUREOHP� LV� VHHLQJ� KRZ� WKH�
UHVXUUHFWLRQ� RI� -HVXV� PLJKW� FRQQHFW� ZLWK� XV���
7KLQN� RI� D� JLIW� YRXFKHU«� � 7KH� SHUVRQ� ZKR�
DUUDQJHG� WKH� YRXFKHU� KDV� SDLG� WKH� SULFH� DQG�
JLYHQ�\RX�WKH�YRXFKHU���<RX�KDYH�WKH�YRXFKHU�DQG�
WKH�YDOXH�LV�\RXUV�HYHQ�WKRXJK�\RX�KDYH�QRW�\HW�

EHHQ�WR�WKH�VKRS�WR�JHW�DQ\WKLQJ���<RX�DUH�EOHVVHG�
ZLWK�WKH�YRXFKHU��$W�VRPH�SRLQW�\RX�ZLOO�UHGHHP�
WKH�YRXFKHU���
*RG�RIIHUV�XV�D�NLQG�RI�YRXFKHU�WKURXJK�-HVXV���
:H�UHFHLYH�WKH�YRXFKHU�E\�SODFLQJ�RXU� IDLWK� LQ�
KLP��,Q�WKH�FDVH�RI�WKH�
-HVXV�YRXFKHU
��WKH�JLIW�LV�
DEXQGDQW� OLIH� EHJLQQLQJ� LPPHGLDWHO\� DQG�
HQGXULQJ�LQWR�WKH�QHZ�ZRUOG��,Q�WKH�DJH�WR�FRPH�
WKH�YRXFKHU�ZLOO�EH�IXOO\�UHGHHPHG��<HW�ZH�DUH�
DOUHDG\�EOHVVHG�QRZ���
:K\�QRW� UHDG� WKH� WHUPV�DQG� FRQGLWLRQV�RI� WKH�

-HVXV�YRXFKHU
�LQ�WKH�%LEOH�WRGD\�RU�FRQQHFW�ZLWK�
D� FKXUFK� WR� IROORZ� XS� WKLV� DPD]LQJ� SLHFH� RI�
KLVWRU\�DQG�LWV�VXEVHTXHQW�RIIHU�WR�\RX�
7KLV�LV�*RRG�1HZV�LQ�WKLV�EURNHQ�ZRUOG�

,DQ�:LONLQVRQ
6XQGD\�6HUYLFHV������DP
*RRG�)ULGD\�6HUYLFH������DP�DW�WKH�%DSWLVW�
&KXUFK
(DVWHU�6XQGD\������DP�DW�WKH�&KXUFK�LQ�&RDO�
&UHHN

:H�KDYH�ODXQFKHG�LQWR������ZLWK�WKH�WKHPH�¶7KH�
7ULXPSKDQW�&KXUFK·�
:H�EHOLHYH�WKDW�-HVXV�&KULVW�LV�/RUG�RI�DOO�DQG�
WKDW� +H� KDV� GHIHDWHG� GHDWK�� 6DWDQ� DQG� DOO�
RSSUHVVLYH�SRZHUV��:H� ORQJ� WR�VHH�+LV�YLFWRU\�
H[SUHVVHG�PRUH�IXOO\�LQ�RXU�RZQ�OLYHV�DQG�LQ�WKH�
OLYHV�RI�WKRVH�ZH�PHHW��7R�WKDW�HQG�ZH�ZLOO�SUD\�
IRU�RXU�FKXUFK��RXU�IDPLO\�DQG�RXU�FRPPXQLW\��
WUXVWLQJ�WKDW�+LV�ORYLQJ�SRZHU�ZLOO�EH�HYHQ�PRUH�
F OHDU O\ � VHHQ � LQ � RXU � EHDXW L IX O � WRZQ� RI�
.RUXPEXUUD�
2XU�PHHWLQJV�FRPPHQFH�DW����DP�HDFK�6XQGD\��
LQFOXGLQJ�́ 6RQ�6HHNHU�.LG]µ�SURJUDPPH�

3UD\HU�PHHWLQJ�LV�HDFK�7XHVGD\�QLJKW�DW���SP�DW�
D� SULYDWH� KRPH� �FDOO� ����� ����� IRU� DGGUHVV����
&RIIHH� &OXE� LV� RQ� HDFK� 7KXUVGD\� DW� ��� DP� DW�
.HOO\
V�%DNHU\�
�2Q��UG�0DUFK�DW�����SP�RXU�FKXUFK�ZLOO�EH�WKH�
KRVW� FKXUFK� IRU� WKH� FRPELQHG� FKXUFKHV�:RUOG�
'D\�RI�3UD\HU�WKLV�\HDU��:H�ZLOO�EH�SUD\LQJ�IRU�
WKH�QDWLRQ�RI�WKH�3KLOLSSLQHV��&RPH�DQG�MRLQ�ZLWK�
XV�DV�ZH�OHDUQ�PRUH�DERXW�WKH�3KLOLSSLQHV�DQG�
EULQJ�WKHLU�QHHGV�EHIRUH�WKH�/RUG���
2XU � FKXUFK � DGGUHVV � L V � � � 0LQH � 5RDG ��
.RUXPEXUUD�� QH[W� WR� WKH� ´2OG� &RUQHU� 3RVW�
2IILFHµ�

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

$UH� \RX� LQWHUHVWHG� LQ� DUW"� %XUUD�
$UWLVWV�LV�D�JURXS�RI�SHRSOH�SXUVXLQJ�
D�YDULHW\�RI�DUW�IRUPV���:H�PHHW�WR�

HQFRXUDJH�HDFK�RWKHU�DQG�OHDUQ�IURP�RQH�
DQRWKHU�� %HJLQQHUV� DQG� PRUH� H[SHULHQFHG�
DUWLVWV�DUH�ZHOFRPH�

%XUUD�$UWLVWV
7KH�JURXS�PHHWV�RQFH�D�PRQWK�LQ�WKH�%DSWLVW�
&KXUFK�+DOO�RQ�WKH��WK�7KXUVGD\�RI�WKH�PRQWK�
DW�����SP���0DUFK���UG��$SULO���WK��0D\���WK�
)RU� PRUH� LQIRUPDWLRQ� ULQJ� %UXFH� RQ�
�������������RU�,DQ�RQ�����������

0HQ·V�*URXS���&RIIHH�DQG�FKDW���.HOO\·V�%DNHU\�����������DP�0RQGD\V
$OO�PHQ�ZHOFRPH�



7KH�%XUUD�)O\HU3DJH���

.RUXPEXUUD�2XWGRRU�6ZLPPLQJ�3RRO

$UH�\RX�LQWHUHVWHG�LQ�JURZLQJ�RUFKLGV�DQG�ZRXOG�
OLNH� WR� OHDUQ�RU� VKDUH�\RXU� LQWHUHVW�ZLWK�RWKHU�
OLNH�PLQGHG�SHRSOH"
7KHQ�FRPH�DORQJ�WR�WKH�¶·6RXWK�*LSSVODQG�2UFKLG�
6RFLHW\··� PRQWKO\� PHHWLQJV� KHOG� RQ� WKH� �QG�
:HGQHVGD\�RI�HDFK�PRQWK�DW�WKH�$QJOLQJ�&OXE�
5RRPV��5HFUHDWLRQ�5HVHUYH��.RUXPEXUUD�5RDG��
:RQWKDJJL���FRPPHQFLQJ�DW�����SP�
*XHVW� VSHDNHUV� FDQ� DGYLVH� RQ� DOO� DVSHFWV� RI�
JURZLQJ�DQG�FDULQJ�IRU�RUFKLGV��$�¶3ODQW�$XFWLRQ·�
LV�KHOG�LQ�1RYHPEHU�ZKHUH�\RX�FDQ�ELG�IRU�SODQWV�
GRQDWHG�E\�PHPEHUV�WR�DGG�WR�\RXU�FROOHFWLRQ�
0HPEHUV�2UFKLG�+RXVH�YLVLWV�DUH�DOVR�SRSXODU�

DQG�RXU�$QQXDO�6RXWK�*LSSVODQG�2UFKLG�6KRZ�LV�
KHOG�LQ�6HSWHPEHU�LQ�WKH�:RQWKDJJL�7RZQ�+DOO��
:H� KDYH� D� ZRQGHUIXO� VRFLDO� DWPRVSKHUH� DQG�
PHPEHUV� FDQ� SDUWLFLSDWH� E\� EULQJLQJ� LQ� WKHLU�
RZQ� RUFKLGV� IRU� GLVSOD\� DQG�RU� MXGJLQJ����
0HHWLQJV��DUH�IROORZHG�E\�D�OLJKW�VXSSHU�
,I�\RX�ZRXOG�OLNH�WR�MRLQ�RXU�&OXE��
$QQXDO�0HPEHUVKLS�LV�����SHU�VLQJOH�DQG�����SHU�
FRXSOH�
)RU�IXUWKHU�LQIRUPDWLRQ�FDOO��
7ULFLD�-RQHV������ ����������
-XOLH�.LOJRXU����������������� ����������
3HWHU�)HOO���6HFUHWDU\�� �������������

�QG�.RUXPEXUUD�-RH\�6FRXWV��&XE�
6FRXWV� DQG� 6FRXWV� EHJDQ� �����
UDLVLQJ� WKH� IODJ� IRU�$XVWUDOLD�'D\�
FHUHPRQ\�KHOG�DW�/RFK�5HVHUYH�
'XULQJ� WKH� &KULVWPDV� EUHDN� WKH�
6FRXW� +DOO� IORRU� ZDV� UHVWXPSHG��

VDQGHG� DQG� SROLVKHG�� 6DIHW\� OLJKWLQJ� ZDV� DOVR�
XSGDWHG�
7HUP� �� IRU� DOO� WKUHH� 6HFWLRQV� ZLOO� EH� VSHQW�
PDNLQJ� WKH� EHVW� XVH� RI� GD\OLJKW� VDYLQJ��
&HOHEUDWLQJ�/RUG�%DGHQ�3RZHOO·V�ELUWKGD\�ZLWK�
D�IXQ�ZDWHU�GD\�DW�:DONHUYLOOH�6RXWK�ZLOO�EH�WKH�
KLJKOLJKW�RI�7HUP����7KLV�LV�DQ�DFWLYLW\�GD\�KHOG�
RQ� WKH� EHDFK� ²� UDIWLQJ�� VZLPPLQJ�� URFN� SRRO�
H[SORUDWLRQ�DQG�,URQ�SHUVRQ�HYHQWV�DOO�ILOO�D�EXV\�
GD\��5DIWLQJ�RQ�D�EXLOG�LW�\RXUVHOI�UDIW��GUXPV��
VSDUV�DQG�URSHV���LV�KLJKO\�FRPSHWLWLYH�
�QG� .RUXPEXUUD� &XE� 6FRXWV� ZLOO� EH� RII� WR�
&XERUHH�GXULQJ�7HUP���KROLGD\V��WKH\�DUH�DOO�RXW�
IXQGUDLVLQJ�WR�DVVLVW�JHWWLQJ�WKHPVHOYHV�WR�WKLV�
PLQL�-DPERUHH��IRU������\HDUV��VW\OH�FDPS�

7KH�6FRXW�*URXS�FRQJUDWXODWHG�ORQJ�WLPH�OHDGHU�
6KLUOH\�5HHYHV�RQ�KHU�UHFHQW�2$0�DZDUG�IRU�KHU�
XQVWLQWLQJ�VHUYLFH�WR�\RXWK�DQG�FRPPXQLW\�LQ�WKH�
*LSSVODQG�DUHD��:HOO�'RQH�6KLUOH\�
)XUWKHU�,QIRUPDWLRQ�DV�EHORZ��

-RH\�6FRXWV�����\UV��7XHVGD\V����������SP
&RQWDFW�0LFKDHO�����������RU�'HEEUD������
�������

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

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

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

7KH� �������� ZLVK� IRU� WKLV� YHU\� SURJUHVVLYH�
*URXS�LV�WR�FRPPHQFH�D�9HQWXUHU�6FRXW�6HFWLRQ�
IRU������\HDUV��:H�KDYH�WKH�\RXWK�QXPEHUV�%87�
WKH�*URXS�QHHG�DQRWKHU�����/HDGHUV�WR�PDNH�WKLV�
KDSSHQ��$//�WUDLQLQJ�DQG�XQLIRUPV�DUH�SDLG�IRU�
E\�WKH�*URXS��&RPH�DORQJ��KDYH�D�ORRN�DW�WKH�IXQ�
ZH�KDYH���+RSH�WR�VHH�\RX�WKHUH�VRRQ�

6RXWK�*LSSVODQG�2UFKLG�&OXE

�QG�.RUXPEXUUD�6FRXW�*URXS

IURP������DP�DW�WKH�.RUXPEXUUD�6FRXW�KDOO
1HZ�DQG�XVHG�JRRGV�������.LGV�DFWLYLWLHV��JDPHV�DQG�FRPSHWLWLRQV�������IDFH�SDLQWLQJ

ORFDO�IUHVK�SURGXFH�������PLONVKDNH�ELNHV�������FRIIHH��WHD�DQG�GHYRQVKLUH�WHD���
ORWV�RI�KRW�IRRG�OLNH�EDNHG�VSXGV��KRW�GRJV��VDXVDJH�VL]]OH��GRQXWV�DQG�PRUH�

2QH�RI�WKH�PDLQ�HYHQWV�LV�D�-RH\�6FRXW�OHDGHU�VKDYLQJ�KHU�KHDG�IRU�WKH�ZRUOG·V�JUHDWHVW�VKDYH�
5DLVLQJ�IXQGV�IRU�WKH������&XERUHH�DQG�WKH�/HXNDHPLD�)RXQGDWLRQ�

&RPH�DORQJ�IRU�DQ�DIIRUGDEOH�IDPLO\�IXQ�GD\�RXW

&XEDUDLVHU�0DUNHW�6DWXUGD\���WK�0DUFK������
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�

���%ULGJH�6WUHHW��.RUXPEXUUD
7HOHSKRQH����������������

�'HDQ�*RDG� �������������
�6FRWW�0F.HQ]LH� ��������������

5($/�(67$7(�
	�672&.�$*(176��

�

��+286(6�� �
���81,76�����/$1'�� �

��)$506�� �
���)$50/(76��� ��

��,19(670(176�� �
�

�)RU�D�)5((�QR�REOLJDWLRQ�DSSUDLVDO�RQ�
\RXU�SURSHUW\�FRQWDFW�XV�WRGD\�

�

ZZZ�DOH[VFRWW�FRP�DX
rŎ�ÞĶʲ�ĨŸǋȖŎEȖǋǋ�˔�ĶsɮǣOŸǼǼʳOŸŎʳ�Ȗ

5($/�(67$7(��/,9(672&.��,1685$1&(��),1$1&,$/
�3/$11,1*��%$1.,1*�	�)$50�6833/,(6

(/'(56�/(21*$7+$�
���0F&DUWLQ�6W��/HRQJDWKD

3K���������������
-HDQ�2¶/RXJKOLQ�������������

(/'(56�.2580%855$
���&RPPHUFLDO�6W��.RUXPEXUUD

3K����������������
'RQ�2OGHQ�������������

ħŸǋȖŎEȖǋǋ��˚���µǋs�Ǽ�ƻĶ�Os�ǼŸ�ĵÞɚs

��0LQH�5RDG��.RUXPEXUUD���������������������

/22.,1*�72�%8<�25�6(//�5($/�(67$7("
&217$&7�7+(�5($/�(67$7(�63(&,$/,676

+(5%�75($&<
������������
&$5$�75($&<
������������
WUHDF\UHDOHVWDWH�FRP�DX

2UFKLG�'LVSOD\�DW�WKH�6RXWK�*LSSVODQG�2UFKLG�6KRZ��VHH�GHWDLOV�S�����



7KH�%XUUD�)O\HU3DJH���

�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�RUJ

2FWR
EHU��

�0D\

9FFKKJ�7TXJX

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

)5,'$<6����$0������1221��'85,1*�6&+22/�7(506�

&Žƌ�ĐŚŝůĚƌĞŶ͕�ƉĂƌĞŶƚƐ͕�ŐƌĂŶĚƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ
ƚŽ�ŵĂŬĞ�ŶĞǁ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŚĂǀĞ�ĨƵŶ͘

��ŐƌĞĂƚ�ŽƵƚĚŽŽƌ�ĂƌĞĂ�ǁŝƚŚ�ŽƵƌ�ŶĞǁ��ŚŝůĚƌĞŶ Ɛ͛�'ĂƌĚĞŶ͘
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14�(746*'4�+0(14/#6+10�4+0)��+.2#4#��147/$744#��1//70+6;��175'�IJII�FIFH

&RQJUDWXODWLRQ�WR�
.RUXPEXUUD�6KRZ�

6FKRRO�%DQG�:LQQHUV�
&KDLUR�&KULVWLDQ�6FKRRO�

ZKR�UHFHLYHG������IURP�WKH�
$�	�3�6RFLHW\�IRU�WKHLU�

JUHDW�HIIRUWV�
$�WULEXWH�WR�WKHLU�ZRQGHUIXO�

WHDFKHU�-XVWLQ�$ELFDUH�
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+$3,�FODVVHV�DUH�JURXS�H[HUFLVH�FODVVHV�WKDW�DUH�
UXQ� E\� D� TXDOLILHG� *URXS� ([HUFLVH� LQVWUXFWRU�
ZLWK�WKH�DVVLVWDQFH�DQG�VXSSRUW�RI�$OOLHG�+HDOWK�
$VVLVWDQWV���
7\SHV�RI�$FWLYLWLHV
7KH� +$3,� FODVVHV� RIIHU� D� UDQJH� RI� GLIIHUHQW�
H[HUFLVH� RSSRUWXQLWLHV� WKDW� FDQ� FDWHU� WR� HDFK�
SHUVRQ
V�RZQ�DELOLW\�� �7KLV�LQFOXGHV�FKDLU�EDVHG�
DQG�RU� ZHLJKW� EHDULQJ�� ORZ� LPSDFW� DHURELF�
H[HUFLVHV� ZKLFK� DLP� WR� LPSURYH� VWUHQJWK��
IOH[LELOLW\� DQG� EDODQFH� LQ� SDUWLFLSDQWV�� $V� D�
JHQHUDO�JXLGH��DFWLYLWLHV�FDQ�LQFOXGH�XVH�RI�KDQG�
ZHLJKWV��EDODQFH�GLVFV��VPDOO�PHGLXP�VL]HG�EDOOV�
DQG�UHVLVWDQFH�EDQGV�
%HQHILWV�LQFOXGH�
y ,PSURYHG� JHQHUDO� ILWQHVV� DQG� LQFUHDVHG�
DZDUHQHVV�

y ,PSURYHG�VHQVH�RI�ZHOO�EHLQJ�GXH�WR�EHWWHU�
SK\VLFDO�KHDOWK�DQG�VRFLDO�LQWHUDFWLRQ�

y 5HGXFHG� KRVSLWDO� DGPLVVLRQV� GXH� WR�
GHFUHDVHG�ULVN�RI�IDOOV�

7KH�6SULQJ�LV�6RXWK�*LSSVODQG�:RUNLQJ�*URXS�
LQYLWHV�JURXSV�DQG�ORFDO�EXVLQHVVHV�LQYROYHG�
LQ� KRUWLFXOWXUDO� DFWLYLWLHV�� LQFOXGLQJ� WKRVH�
DOUHDG\� OLVWHG� RQ� WKH� ZHEVLWH�� WR� GLVSOD\� RU�
DFWLYHO\�SURPRWH�WKHLU�LQWHUHVW�DW�WKLV�¶VKRZ�	�
WHOO·�
([KLELWV�ZLOO�FRYHU�
3DUNV�HYHU\ZKHUH��FRPPXQLW\�JDUGHQV�� �UHWDLO�
1XUVHULHV�� �VWUHHW�VFDSHV�DQG�ORFDO�SDUNV��RSHQ�

JDUGHQV�� JDUGHQ� FOXEV�� 6KLUH� SDUNV�� IORUDO� 	�
RWKHU� DUWLVWV�� VKRZV� 	� HYHQWV�� LQIRUPDWLRQ� 	�
KDQGRXWV�
6HH� WKH� ZHEVLWH� IRU� GHWDLOV� DQG� DQ� HDV\� WR�
FRPSOHWH�H[SUHVVLRQ�RI�LQWHUHVW�IRUP�
ZZZ�VSULQJLVVRXWKJLSSVODQG�FRP�RU
HPDLO��OEULWWDLQ#IDVWPDLO�IP�SKRQH�����������
([SUHVVLRQV� RI� ,QWHUHVW� PXVW� EH� ILQDOLVHG� E\�
-XO\���������

+RZ�WR�3DUWLFLSDWH�
7KH�+$3,� SURJUDP� LV�PDQDJHG� E\�*LSSVODQG�
6RXWKHUQ� +HDOWK� 6HUYLFH
V� �*6+6�� 3ODQQHG�
$FWLYLW\�*URXS��3$*��&RRUGLQDWRU�
$� FRPSOHWHG� *3�3K\VLR� UHIHUUDO� IRUP� LV�
UHTXLUHG�SULRU�WR�FRPPHQFLQJ�+$3,�� �$Q\RQH�
FDQ� UHIHU� WKHPVHOYHV� E\� FRQWDFWLQJ� 0\� $JHG�
&DUH��3K����������������RU�FDOOLQJ�WKH�3$*�WHDP�
GLUHFWO\�RQ�������������
$OWHUQDWLYHO\�\RX�FDQ�HPDLO�WKH�+$3,�LQVWUXFWRU�
ND\�URGGD#JVKV�FRP�DX
3URJUDP�7LPHV
0RQGD\�	�7XHVGD\�PRUQLQJV
y 6KLUH�0HHWLQJ�5RRPV�� &RPPHUFLDO� 6WUHHW�

.RUXPEXUUD
y &RPPHQFLQJ� DW� ����DP� WKURXJK� XQWLO�

�����DP�� ([HUFLVHV� VWDUW� DW� ��DP� IRU� ���
PLQXWHV��0RUQLQJ�WHD�DQG�D�IULHQGO\�FKDW�LV�
LQFOXGHG�DIWHU�WKH�FODVV�

:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH��

+$3,�+HDOWK\�$JHLQJ�DQG�3UHYHQWLRQ�RI�,QMXU\�H[HUFLVH�FODVVHV

6SULQJ�LV�6RXWK�*LSSVODQG�3RS�8S�+RUWLFXOWXUH�([SR
7KXUVGD\��-XO\���������DP�WR���SP�
DW�D�PDLQ�VWUHHW�VWRUH�LQ�/HRQJDWKD�

<RX
UH�LQYLWHG�

)5((�($67(5�+2/,'$<�352*5$0
:HGQHVGD\��WK�$SULO����DP²���QRRQ

$JHV��²��
-RLQ�LQ�WKH�IXQ�ZLWK�(DVWHU�FUDIWV��VWRULHV��VLQJLQJ��JDPHV�DQG�PRUH�

$QJOLFDQ�3DULVK�+DOO����%ULGJH�6W��.RUXPEXUUD
+RZ�WR�HQURO��3HUPLVVLRQ�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
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.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

&DOO�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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:K\�QRW�GURS�LQWR�RXU�8QLWLQJ�&KXUFK�2S�6KRS�
WKDW� DOZD\V� PHHWV� \RXU� LQGLYLGXDOLVHG� QHHGV�
ZLWK� D� VPLOH�� 2XU� YROXQWHHUV� SULGH� LQ� SXWWLQJ�
WKHLU�FXVWRPHUV�QHHGV�ILUVW��
<RX� DUH� IUHH� WR� VLPSO\� EURZVH� DQG� IRVVLFN�
WKURXJK�D�ZLGH�UDQJH�RI�VWRFNHG�LWHPV��QHZ�DQG�
XVHG�FORWKHV��DUW�DQG�FUDIW��WUHDVXUHG�DQWLTXHV��D�
ZLGH� UDQJH� RI� MHZHOOHU\�� SDLQWLQJV� DQG� SULQWV��
UHFRUGV��'9'V��&'V��PXVLF�ERRNV�DQG�D�IDQWDVWLF�
UDQJH� RI� TXDOLW\� QRYHOV�� PDJD]LQHV�� SX]]OHV��
JDPHV��FRRNLQJ�DQG�KDEHUGDVKHU\�LWHPV�

,I � \RX� DUH� VHDUFKLQJ� IRU� VRPHWKLQJ� LQ�
SDUWLFXODU««\RX��VLPSO\�KDYH�WR�DVN��
6R�ZH�ZRXOG�ORYH�\RX�WR�FRQQHFW�ZLWK�RXU�VKRS�
ZKHUH�RXWUHDFK�EDFN�WR�WKH�FRPPXQLW\�WKURXJK�
ORFDO��$XVWUDOLDQ�DQG� LQWHUQDWLRQDO�SURMHFWV��DOO�
EHQHILWWLQJ� IURP� \RXU� SDWURQDJH�� 7+$1.�
<28«�IRU�DVVLVWLQJ�XV�LQ�WKLV�PLVVLRQ�DUHD�
2SHQ� 7KXUVGD\� 	� )ULGD\V� ������ SP�� DQG�
6DWXUGD\�PRUQLQJ��������
�VHH�DG�S�����

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

.RUXPEXUUD�8QLWLQJ�&KXUFK�2S�6KRS

6FRWV�3LRQHHU�&KXUFK��0DUGDQ�6RXWK
3OHDVDQW�6XQGD\�$IWHUQRRQ��������

0DUFK���WK� &KRLU�8�$��FRQFHUW�ZLWK�&KULVWLQH�5RVV�
$SULO���WK� 7��/RXJKULGJH��9LHWQDP9HW���$Q]DF�7KHPH
0D\���WK� &RQFHUW�ZLWK�/RFDO�DUWLVWV����������

/DVW�6XQGD\�2I�
(DFK�0RQWK���SP�

)RU�PRUH�LQIRUPDWLRQ�SKRQH�����������RU����������

+RZ�WR�JHW�WKHUH

)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�5RRP� LV� QRZ�
DOPRVW� ILQLVKHG� DQG� WKH\� UHFRPPHQG� WKH�
FRPPXQLW\�WR�YLVLW�WKH�SDUN�DQG�KDYH�D�ORRN�DW�
WKH�SURJUHVV�WKH\�KDYH�PDGH��2QO\�WKH�GRZQSLSH�

QHHGV� WR� EH� UHILWWHG� DQG� RQH� ZLQGRZ� DQG�
DUFKLWUDYH�DQG�LW�ZLOO�EH�IXOO\�UHVWRUHG�
0HPEHUVKLS�LV�����HDFK������D�IDPLO\���WKH�WHUP�
EHJLQV�IURP��VW�2FWREHU�HDFK�\HDU���
$Q\ERG\�LQWHUHVWHG�LQ�DVVLVWLQJ�ZLWK�WKH�UHSDLUV�
WR�WKH�EXLOGLQJV�RU�LQ�EHFRPLQJ�D�PHPEHU�PD\�
FRQWDFW��-RDQ�RQ������������RU�6\G�RQ�����������
0HPEHUV� DUH� HQFRXUDJHG� WR� MRLQ� WKH� )2&&�
FXVWRPHU�WDJ��FRPPXQLW\�EHQHILW�PHPEHUVKLS���
DW�0LFKDHO
V�,*$���7KLV�ZLOO�KHOS�ZLWK�UHVWRUDWLRQ�
WR�WKH�/DQGV�2IILFH��

)ULHQGV�RI�&RDO�&UHHN
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7KH�RUJDQLVHUV�DUH�YHU\�H[FLWHG�
DERX W � W K H � XS FRP LQJ � � � WK�
,QYHUORFK� -D]]� )HVWLYDO�� ZKLFK�
ZLOO�EH�KHOG�RYHU�WKH�/DERXU�'D\�
:HHNHQG�� RQ�0DUFK� ��WK�� ��WK��
��WK�DQG���WK��,W�SURPLVHV�WR�EH�D�
JUHDW�RFFDVLRQ�
7KH� IHVWLYDO� LV� D� QRW�IRU�SURILW�
F RPPXQ L W \ � E D V H G � H Y H Q W ��
VSRQVRUHG�E\�%DVV�&RXQFLO�� WKH�%HQGLJR�%DQN�
DQG�ORFDO�EXVLQHVVHV��UXQQLQJ�IURP�)ULGD\�1LJKW�
WR�0RQGD\
V�IUHH�%LJ�%DQG�SLFQLF��
7KH� WKUHH� PDLQ� YHQXHV� DUH� WKH� &RPPXQLW\�
&HQWUH��:DUUDZHH�6HQLRU�&LWL]HQV�&OXE�DQG�WKH�
56/�
7KH� 6DWXUGD\� 3DUDGH�� RUJDQLVHG� E\� ,QYHUORFK�
5RWDU\��LV�D�KLJKOLJKW��NQRZQ�IRU�FRORXUIXO�FDUV��
IORDWV�DQG�EDQQHUV��0XVLF�IRU�WKH�SDUDGH�ZLOO�EH�
SURYLGHG�E\� WKH�:RQWKDJJL�&LWL]HQV�%DQG�DQG�

WKH� ,QY\� +RUQ� -DP� �VHHQ� OHIW���
7KHUH�LV�DOVR�D�6DWXUGD\�0DUNHW�LQ�
WKH�PDLQ�VWUHHW�
7KHUH� ZLOO� EH� DERXW� ��� EDQGV��
EULQJLQJ� JUHDW�PXVLF� IURP�PDQ\�
MD]]�JHQUHV�
7KH � O L QHXS � LQF OXGHV � 6RXWK�
*LSSVODQG�EDQG� WKH�:RQGHUGRJV��
-DNH�$P\�DQG�WKH�*URRYH�+XQWHUV�

IURP�3KLOOLS�,VODQG��DV�ZHOO�DV�6DUDK�0DFODLQH��
3LSSD� :LOVRQ�� $QLWD� +DUULV�� %HUQDGR� 6ROHU�
�LQWHUQDWLRQDO� JXLWDULVW� RI� UHQRZQ��� 5RQ�
$QGHUVRQ��VD[RSKRQH�SOD\HU�ZKR�KDV�IRUPHUO\�
SOD\HG� ZLWK� 6KLUOH\� %DVVH\��� $OODQ� 6PLWK�
�GUXPPHU�LQ�YDULRXV�79�EDFNLQJ�RUFKHVWUDV�DQG�
VWDJH�VKRZV��DQG�D�KRVW�RI�RWKHUV��<RX�FDQ�ORRN�
IRUZDUG�WR�D�JUHDW�HYHQW�IRU�WKH�HQWLUH�IDPLO\�
)RU�LQIRUPDWLRQ�DQG�WLFNHWLQJ�YLVLW�RXU�ZHEVLWH�
ZZZ�LQYHUORFKMD]]IHVWLYDO�FRP�� ILQG� XV� RQ�
)DFHERRN��RU�ULQJ�&OLYH�RQ�����������

VZLPPLQJ� VHVVLRQV� E\� SKRQLQJ� WKH� PHVVDJH�
EDQN�RQ�����������
&KL O G U HQ 
 V � VZ LPPLQJ�
OHVVRQV��
$YDLODEOH� DW� WKH� SRRO�� )RU�
ZDWHU� EDELHV� DQG� SUH�VFKRRO�
OHVVRQV�FRQWDFW�.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�

.RUXPEXUUD�,QGRRU�6ZLPPLQJ�3RRO

��WK�,QYHUORFK�-D]]�)HVWLYDO

3K��&XVWRPHU�6HUYLFH�&HQWUH�����������+DUG�FRSLHV�RI�WKH�JXLGH�DUH�DYDLODEOH�DW�\RXU�&RXQFLO�RIILFHV�
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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������

0DLQ�YHQXHV��&RPPXQLW\�&HQWUH��:DUUDZHH�6HQLRU�
&LWL]HQV�&OXE��,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�

WKHLU�SURGXFWV�

����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

������������������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

�VHH�SDJH����IRU�PRUH�GHWDLOV�



7KH�%XUUD�)O\HU3DJH���

¶%\�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���������������

��UG�&UHDWLYH�$UWV�([KLELWLRQ
6DWXUGD\��WK�	�6XQGD\��WK�$SULO������

��/RFK�3XEOLF�+DOO����DP����SP
�PRUH�GHWDLOV�SDJH����RSSRVLWH�

%LUGV�RI�.RUXPEXUUD�
IURP�OHIW�

5HG�:DWWOHELUG�
:KLWH�EURZHG�
6FUXEZUHQ�

%URZQ�7KRUQELOO
�VHH�DUWLFOH�S����



7KH�&:$�%DVV�*URXS� LV� KROGLQJ� LWV�
DQQXDO� &UHDWLYH� $UWV� ([KLELWLRQ� LQ�
/RFK� RQFH� PRUH�� 7KLV� \HDU
V� ��UG�

$QQXDO� ([KLELWLRQ� ZLOO� DJDLQ� EH� KHOG� LQ� WKH�
3XEOLF�+DOO��DW����6PLWK�6WUHHW��/RFK�
0DUN�WKH�ZHHNHQG�RI��WK�DQG��WK�$SULO�RQ�\RXU�
FDOHQGDU�DQG�ORRN�IRUZDUG�WR�D�ZRQGHUIXO�GLVSOD\�
DQG� VRPH� H[FLWLQJ� DFWLYLWLHV��'LVSOD\V� LQFOXGH�
PHPEHUV
� FRRNLQJ�� SUHVHUYHV�� QHHGOHZRUN��
NQLWWLQJ��FURFKHW��IORUD�DQG�SKRWRJUDSK\��
:LWK� �GHPRQVWUDWLRQV��UDIIOHV�DQG�WUDGLQJ�WDEOH��
WKHUH�LV�VRPHWKLQJ�IRU�DOO�WKH�IDPLO\��HYHQ�WKRVH�

ZKR�MXVW�ZDQW�WR�VLW�DQG�HDW�RXU�IDPRXV�VFRQHV�
ZLWK�MDP�DQG�FUHDP�
&UDIW�GHPRQVWUDWLRQV� LQFOXGH� WDWWLQJ��NQLWWHG�
VRFNV�� UXJ� PDNLQJ�� DUW�� FURFKHW�� VSLQQLQJ� DQG�
IHOWLQJ�� 0RUH� LQIRUPDWLRQ� LV� DYDLODEOH� RQ�
)DFHERRN� RU� IURP� &UDIW� &RQYHQRU� $QQLH�
*UDKDP�RQ�����������
7KH�H[KLELWLRQ�ZLOO�EH�RSHQ�IURP���DP�WR��SP�
6DWXUGD\� �WK� DQG� 6XQGD\� �WK� $SULO ���
$GPLVVLRQ�LV����DGXOWV��FKLOGUHQ�ZLWK�DGXOWV�IUHH��
0RUQLQJ�DIWHUQRRQ� WHDV� DQG� OLJKW� OXQFKHV�
DYDLODEOH��+RSH�WR�VHH�\RX�WKHUH��
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&UHDWLYH�$UWV�6KRZ���%DVV�*URXS�&:$

&DURO�<RXQJ

.RUXPEXUUD�+LJK�6FKRRO�&ODVV�RI������
5HXQLRQ�'DWH��WK�0DUFK�����

$XVWUDO�+RWHO�.RUXPEXUUD������SP�RQZDUGV
&RQWDFW�*DOH�7\UHV��'L[RQ�������������(PDLO�JDOHW\UHV#ELJSRQG�FRP

.%$��KDG�RXU�ILUVW�,QIRUPDWLRQ�0HHWLQJ�RQ����WK�
)HEUXDU\�ZLWK�JXHVW� VSHDNHU�6*�6KLUH�0D\RU�
5D\�$UJHQWR��DORQJ�ZLWK�&UV�%UXQW�DQG�%URZQ�
.DUPDL�WKH�:RUP�KDV�UHWXUQHG���,I�\RX�PLVVHG�
VHHLQJ�.DUPDL�DW�WKH�6KRZ��LW�ZLOO�EH�DSSHDULQJ�LQ�
WKH�0DLQ�6WUHHW�VRRQ�DV�LW�LV�GHVSHUDWHO\�LQ�QHHG�
RI�VRPH�7/&�DQG�TXLWH�D�IHZ������ORRN�RXW�IRU�RXU�
*R�)XQG�0H�GHWDLOV�RQ�RXU�)DFHERRN�SDJH�
0DUFK�ZLOO� VHH� RXU�*ROGHQ�(DVWHU�(JJ�+XQW�
EDFN�DJDLQ�ZLWK�SOHQW\�RI�&KRFRODWH�(DVWHU�(JJV�

WR�EH�ZRQ�VR�ORRN�RXW�IRU�WKRVH�*ROGHQ�(JJV���
7KH�.%$�LV�FUHDWLQJ�D�0HPEHUVKLS�%RDUG�WKDW�
ZLOO�EH�GLVSOD\HG� LQ�&RPPHUFLDO� VWUHHW�� LI�\RX�
ZRXOG�OLNH�WR�EH�D�PHPEHU�SOHDVH�FRQWDFW�XV�RQ�
NEDVHFUHWDU\FRQQHW#JPDLO�FRP�����
2XU�0HPEHUVKLS�LV�RQO\�����DQG�LI�SDLG�QRZ�ZLOO�
EH�YDOLG�XQWLO�-XQH���������
7KH�.%$�ZHOFRPHV�DOO�EXVLQHVVHV��FRPPHUFLDO��
LQGXVWULDO��WUDGLHV��KRPH�EDVHG�DQG�IDUP�

.RUXPEXUUD�%XVLQHVV�$VVRFLDWLRQ�²�:RUNLQJ�7RJHWKHU�)RU�2XU�)XWXUH

7KH�ZRUNLQJ� JURXS� LV� FXUUHQWO\� FRPSLOLQJ� WKH�
FRPPXQLW\� LGHDV� DQG� WKLV� ZLOO� EH� SDUW� RI� D�
VXEPLVVLRQ�WR�9LF7UDFN�XQGHU�WKHLU�́ &RPPXQLW\�
XVH�RI�YDFDQW� UDLO�EXLOGLQJVµ� IXQGLQJ�SURJUDP���
7KLV�LV�WR�VWUXFWXUDOO\�UHSDLU�DQG�UHKDELOLWDWH�WKH�
KHULWDJH�EXLOGLQJ�IRU�SXEOLF�DQG�FRPPXQLW\�XVH��

7KH� SURSRVDO� LV� IRU� D� PXOWL�IXQFWLRQ� PXOWL�
SXUSRVH�FRPPXQLW\�IDFLOLW\�IRU�D�PL[WXUH�RI�ORFDO�
FRPPXQLW\� JURXSV� WR� XWLOLVH� IRU� D� YDULHW\� RI�
DFWLYLWLHV�DQG�DOVR�WKH�YHU\�H[FLWLQJ�SURVSHFW�RI�D�
ORFDOO\�HVWDEOLVKHG�&UDIW�%UHZHU\�EXVLQHVV�
)ROORZ�XV�RQ�RXU�)DFHERRN�SDJH�´7KH�6WDWLRQ�DW�
.RUXPEXUUDµ�

7KH�6WDWLRQ�DW�.RUXPEXUUD



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� LPSURYHPHQWV� KDYH�
FRPPHQFHG�ZLWK�UHSDLUV�WR�WKH�EXLOGLQJ��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

7KH�FOXE�ZDV�SOHDVHG�WR�KDYH�IRXUWHHQ�
QHZ�SOD\HUV�DW�%HJLQQHU·V�'D\� IRU�
ZRPHQ��HDUO\�LQ�)HEUXDU\��ZKLFK�ZDV�
IROORZHG�XS�ZLWK�D�VHULHV�RI�OHVVRQV�E\�
D� SURIHVVLRQDO� JROIHU�� 2Q� %HJLQQHU·V�

'D\��WKH�¶4XLFN·Q�(DV\·�JROI�PRGHO�ZDV�XVHG��D�
VKRUWHU�FRXUVH��RII�\HOORZ�PDUNHUV�DQG�¶ELJ�KROHV·�
IRU� SXWWLQJ�� ZKLFK� DUH� WZLFH� WKH� GLDPHWHU� RI�
UHJXODU� VL]HG� KROHV�� 7KH� ZRPHQ� FHUWDLQO\�
HQMR\HG�WKLV�FRQFHSW�RI�JROI�DQG�LW�ZLOO�EH�XVHG�
IURP�WLPH�WR�WLPH�IRU�EHJLQQHUV�DQG��SHUKDSV��LQ�
ZLQWHU��ZKHQ�WKH�IDLUZD\V�DUH�VRPHZKDW�KHDYLHU�
7KH�FOXE�KDV�SXUFKDVHG�VRPH�FOXEV�DQG�EDJV�IRU�
ZRPHQ�ZKR�ZLVK�WR�ERUURZ�WKHP�DQG�KDYH�D�WU\�
DW�JROI��SULRU�WR�GHFLGLQJ�WR�GHILQLWHO\�WDNH�XS�WKH�
VSRUW�
7KHUH� KDYH� EHHQ� PDQ\� JROILQJ� HYHQWV� DQG�
IXQFWLRQV� ODWHO\�� VR� LW·V� EHHQ� D� EXV\� WLPH�� 7KH�
6RXWK�*LSSVODQG�:RPHQ·V��%%%�HYHQW�ZDV�KHOG�
RQ�)HE���WK�DQG�WKH�6RXWK�*LSSVODQG�&ODVVLF���
SHUVRQ�$PEURVH�ZDV� RQ� WKH� IROORZLQJ�6XQGD\��
ZKLFK�KRVWHG�DURXQG�����SOD\HUV�
7KHUH�DUH�&KDPSLRQVKLSV��3HQQDQW�PDWFKHV�DQG�
6LQJOHV
�.QRFN�RXWV�RYHU�WKH�QH[W�IHZ�PRQWKV��DV�
ZHOO�DV�UHJXODU�JROILQJ�GD\V�DQG�HYHQWV�DW�RWKHU�

F OXEV� � 7KH� ZRPHQ
V � 0RXOWRQ�
0HPRULDO� %RZO� LV� )ULGD\�� ��WK�
0DUFK�
*UHHQ� IHH� SOD\HUV � DUH� PRVW�
ZHOFRPH� WR� FRPH�DORQJ�DQG�SOD\���
KROHV�IRU�����RU����KROHV�IRU�MXVW������
7KHUH� LV� D� VSHFLDO� UDWH� IRU� -XQLRUV� �8QGHU� ���
\HDUV��IRU�����
&RXQWHU�WHDV� DUH� JURZLQJ� LQ� SRSXODULW\� RQ�
)ULGD\�HYHQLQJV��IURP���SP��DW�D�UHDVRQDEOH�FRVW���
0DQ\�SHRSOH�VWD\�RQ�RU�FRPH�DORQJ�ODWHU��WR�SOD\�
%LQJR�DW���SP�
7KH� FOXE� KDV� LQVWDOOHG� QHZ� VSOLW� V\VWHP� DLU�
FRQGLWLRQHUV�LQ�WKH�PDLQ�IXQFWLRQ�URRP��VR�WKLV�
ZL O O � FUHDWH � DQ� HYHQ� PRUH� FRPIRUWDEOH�
HQYLURQPHQW���
7KH� FOXE� URRPV� DUH� DYDLODEOH� IRU� KLUH� DQG�
SURYLGH�D�VXLWDEOH�YHQXH�IRU�YDULRXV�RFFDVLRQV��
ZLWK�DQ�DGGHG�ERQXV�RI�RXWVWDQGLQJ�YLHZV�RI�WKH�
VXUURXQGLQJ�DUHD�
0RUH� LQIRUPDWLRQ� LV� DYDLODEOH� WKURXJK� WKH�
ZHEVLWH� ZZZ�NRUXPEXUUDJROIFOXE�FRP�DX� RU�
LQGLYLGXDOV�FDQ�QHWZRUN�ZLWK�WKH�FOXE�E\�¶OLNLQJ·�
.RUXPEXUUD�*ROI�&OXE� RQ�)DFHERRN��7KH� FOXE�
SKRQH�QXPEHU�LV�����������

.RUXPEXUUD�*ROI�&OXE



(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"

.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\��������������

�681'$<���VW�0$<�����
��DP�����SP

322:21*�+$//
5HIUHVKPHQWV�DYDLODEOH

)RU�IXUWKHU�LQIRUPDWLRQ�HPDLO��
3RRZRQJ�����#KRWPDLO�FRP

RU�SK�������������

$QWLTXH�DQG
&ROOHFWDEOH�)DLU

7KH� &RXQWU\� :RPHQ
V� $VVRFLDWLRQ�
�&�:�$��� KDV� UHFHQWO\� RSHQHG� D�
3RRZRQJ�	�'LVWULFW�%UDQFK�
0HHWLQJV�DUH�KHOG�DW�WKH�&�)�$��GHSRW�
RQ� WKH� VHFRQG� 7KXUVGD\� RI� HYHU\�

PRQWK�DW�����SP�
�7KH�DGGUHVV�LV�WKH�FRUQHU�RI�5DQFHE\�5RDG�	�
%ULVEDQH�6WUHHW��3RRZRQJ��
7KH�QH[W�PHHWLQJ�ZLOO�EH�RQ�0DUFK��WK������
2XU�PHPEHUV�FRQVLVW�RI�D�ZLGH�UDQJH�RI�DJHV�DQG�
LQWHUHVWV�DQG�QHZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH��
3OHDVH�FRQWDFW�RXU�3UHVLGHQW��$OOLVRQ�3RWWHU�RQ�
�������������IRU�PRUH�GHWDLOV��RU�MXVW�FRPH�DORQJ�
DQG�MRLQ�WKH�IXQ�

&:$�QRZ�LQ�3RRZRQJ

$UERULVW� ��
$XWR�WUDQVPLVVLRQV� �
$XWR�W\UHV�DQG�VSDUHV� ��
%XV�KLUH� ��
&DUSHQWHU� ��
&DUSHW�FOHDQLQJ� ��
&KDLUR�&KULVWLDQ�6FKRRO� �
&OHDQHU� ��
(OHFWULFLDQ� ��

(QJUDYLQJ� ��
(VWDWH�DJHQWV� ��
)RRG�	�GULQNV� ��������
*DUGHQ�6XSSOLHV� ��
*ODVV� ��
+DLUGUHVVHU� ��
/DQG�OHDVH� �
0DVVDJH�7KHUDSLVW� ��
0RELOH�SKRQHV� �

3HWURO�GHOLYHU\� ��
3KRWRJUDSKHU� ��
3LFWXUH�)UDPHU� ��
3OXPEHUV� ��
5RVHV� ��
7LOHV�SDYHUV� ��
7UDYHO� �
9HWV� ��
9LGHR� ��

&URVV)LW�.RUXPEXUUD�� ����&URVV)LW�:RUNRXW� HYHU\�6DWXUGD\� �DP�DW�.·EXUUD�6KRZ�
JURXQGV�([KLELW�3DYLOLRQ��6HVVLRQV�ZHHNGD\V�E\�DSSRLQWPHQW���&RQWDFW�6LPRQ�RQ���������������



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

0DUFK
:HG���� $VK�:HGQHVGD\�$QJOLFDQ�VHUYLFH��S�����
� � 6RFFHU�FRPH�	�WU\�VHVVLRQ��S����
7KX���� +LVWRULFDO�6RFLHW\��S����
)UL� ���:RUOG�'D\�RI�3UD\HU��S����
6DW� ��� .+6������5HXQLRQ��S�����
6XQ� ��� -XPEXQQD�%XVK�0DUNHW��S�����
0RQ���� 5HG�&URVV��S����
7XH� ��� *DUGHQ�&OXE��&RDO�&UHHN�������SP
:HG���� 6RFFHU�FRPH�	�WU\�VHVVLRQ��S����
� � 6WK�*LSSVODQG�2UFKLG�&OXE��S�����
7KX���� .RUXPEXUUD�&DU�&OXE��S�����
� � 3RRZRQJ�&:$��S�����
)UL� ��� ,QYHUORFK�-D]]�)HVWLYDO��SS��������
6DW� ��� &RDO�&UHHN�)DUPHUV
�0DUNHW��S�����
� � 6WDPS�	�&RLQ�)DLU��S�����
� � ,QYHUORFK�-D]]�)HVWLYDO��SS��������
� � 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� ,QYHUORFK�-D]]�)HVWLYDO��SS��������
0RQ���� /DERXU�'D\
� � ,QYHUORFK�-D]]�)HVWLYDO��SS��������
� � .RUXPEXUUD�3UREXV��S�����
� � /LRQV��S�����
6DW� ��� 3RRZRQJ�(DVW�'DQLVK�&HOHEUDWLRQ��S�����
� � 7UDYHOV�WR�,WDO\�DUW�H[KLELWLRQ�VWDUWV��S�����
� � :RUNLQJ�+RUVH�	�7UDFWRU�5DOO\��S����
� � 6RFFHU�FRPH�	�WU\�VHVVLRQ��S����
6XQ� ���:RUNLQJ�+RUVH�	�7UDFWRU�5DOO\��S����
7XH� ��� &RDO�&UHHN�3UREXV��S�����
:HG���� 6HQLRU�&LWL]HQV�EXV�WULS��S�����
� � /LEUDU\�/HJR�&OXE��S�����
7KX���� %XUUD�$UWLVWV��S�����
)UL� ��� *ROI�FOXE�:RPHQ
V�WRXUQDPHQW��S�����
6DW� ��� &XEDUDLVHU�0DUNHW��S�����
� � 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� 3OHDVDQW�6XQGD\�$IWHUQRRQ��S������
7XH� ��� .RULQJDO��S�����
7KX���� 6HQLRU�&LWL]HQV�PRUQLQJ�FRIIHH��S�����
)UL� ��� 7HUP���ÀQLVKHV

$SULO
6XQ� ��� -XPEXQQD�%XVK�0DUNHW��S�����
0RQ���� 5HG�&URVV��S����
7XH� ��� *DUGHQ�&OXE��&RDO�&UHHN�������SP
:HG���� (DVWHU�+ROLGD\�&KLOGUHQ
V�3URJUDP��S�����
� � /LEUDU\�&KLOGUHQ
V�DFWLYLW\��S�����
� � 3RRZRQJ�/LEUDU\�VWRU\�WLPH��S�����
7KX���� +LVWRULFDO�6RFLHW\��S����
6DW� ��� &RDO�&UHHN�)DUPHUV
�0DUNHW��S�����
� � &UHDWLYH�$UWV�([KLELWLRQ��SS��������
� � 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� &UHDWLYH�$UWV�([KLELWLRQ��SS��������
0RQ���� .RUXPEXUUD�3UREXV��S�����
� � /LRQV��S�����
:HG���� 6HQLRU�&LWL]HV�E
GD\�DIWHUQRRQ��S�����
� � /LEUDU\�&KLOGUHQ
V�DFWLYLW\��S�����

:HG���� �3RRZRQJ�/LEUDU\�VWRU\�WLPH��S�����
� � 6WK�*LSSVODQG�2UFKLG�&OXE��S�����
7KX����0DXQG\�7KXUVGD\�$QJOLFDQ�VHUYLFH��S�����
� � .RUXPEXUUD�&DU�&OXE��S�����
� � 3RRZRQJ�&:$��S�����
)UL� ��� *RRG�)ULGD\��SS���������
6XQ� ��� (DVWHU�6XQGD\��S�������������
� � (DVWHU�DW�&RDO�&UHHN��SS��������
� � 7UDYHOV�WR�,WDO\�DUW�H[KLELWLRQ�HQGV��S�����
7XH� ��� 6FKRRO�UHVXPHV
� � &RDO�&UHHN�3UREXV��S�����
:HG���� /LEUDU\�/HJR�&OXE��S�����
6DW� ��� 1\RUD�0RELOH�/LEUDU\��S�����
7XH� ��� $1=$&�'D\
� � .RULQJDO��S�����
7KX���� 6HQLRU�&LWL]HQV�PRUQLQJ�FRIIHH��S�����
� � %XUUD�$UWLVWV��S�����
)UL� ��� &DWKROLF�(GXFDWLRQ�ZHHN�EHJLQV��S�����
6XQ� ��� 3OHDVDQW�6XQGD\�$IWHUQRRQ��S������

0D\
0RQ���� 5HG�&URVV��S����
7XH� ��� *DUGHQ�&OXE��&RDO�&UHHN�������SP
7KX���� +LVWRULFDO�6RFLHW\��S����
6DW� ��� 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� -XPEXQQD�%XVK�0DUNHW��S�����
0RQ���� .RUXPEXUUD�3UREXV��S�����
� � /LRQV��S�����
:HG���� 6WK�*LSSVODQG�2UFKLG�&OXE��S�����
7KX���� .RUXPEXUUD�&DU�&OXE��S�����
� � 3RRZRQJ�&:$��S�����
6DW� ��� &RDO�&UHHN�)DUPHUV
�0DUNHW��S�����
7XH� ��� &RDO�&UHHN�3UREXV��S�����
:HG���� /LEUDU\�/HJR�&OXE��S�����
6DW� ��� 1\RUD�0RELOH�/LEUDU\��S�����
6XQ� ��� 3RRZRQJ�$QWLTXH�	�&ROOHFWDEOH�)DLU��S�����
7XH� ���0LOSDUD�1HZFRPHUV�D
QRRQ�WHD��S�����
7KX���� %XUUD�$UWLVWV��S�����
6XQ� ��� 3OHDVDQW�6XQGD\�$IWHUQRRQ��S������
7XH� ��� .RULQJDO��S�����

-XQH
6XQ� ��� -XPEXQQD�%XVK�0DUNHW��S�����
0RQ���� 5HG�&URVV��S����
7KX���� +LVWRULFDO�6RFLHW\��S����
7XH� ��� 6WKQ�*LSSV�/RFDO�)RRG�)HVWLYDO��S�����

&RQVXOW�WKH�$SS��VHH�S������RU
NRUXPEXUUDFRPPXQLW\�RUJ�DX
IRU�XSGDWHG�FDOHQGDU�LQIR



7KH�%XUUD�)O\HU3DJH���



7KH�%XUUD�)O\HU0DUFK���0D\�����

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\
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