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$OWKRXJK�D�ORW�RI�SHRSOH�WKLQN�WKDW�
ERZOV�FORVHV�GRZQ�RYHU�WKH�ZLQWHU�
PRQWKV�WKLV�LV�QRW�WKH�FDVH�ZLWK�WKH�
.RUXPEXUUD� %RZOLQJ� &OXE�� 7KH�

&OXE� LV� ORFDWHG� LQ�&KDUOHV�6WUHHW��RSSRVLWH� WKH�
6KRZ�*URXQGV���
:H�KDYH�PL[HG�6RFLDO�%RZOV� HYHU\�7KXUVGD\�
DQG� 6DWXUGD\� DIWHUQRRQV� FRPPHQFLQJ� DW�
�����SP��1DPHV�WR�EH�LQ�E\����QRRQ��-XVW�ULQJ�WKH�
&OXE�RQ�����������
7KHUH� LV� DOVR� VRFLDO� FDUGV� RQ�:HGQHVGD\V� DW�
�SP��*DPHV�SOD\HG�LQFOXGH�3KDVH����DQG������$OO�
PRVW�ZHOFRPH���ODGLHV�DQG�JHQWV���&RVW�������
7KHUH�DUH�&RXQWHU�7HDV�RQ�WKH�VHFRQG�)ULGD\�RI�
HDFK�PRQWK�DW�D�FRVW�RI��������IRU�D�WZR�FRXUVH�
PHDO��$OO� DUH�ZHOFRPH��1DPHV� WR�EH� LQ�E\� WKH�
7KXUVGD\�IRU�FDWHULQJ�SXUSRVHV���
(QTXLULHV� IRU� DQ\� RI� WKHVH� DFWLYLWLHV� FDQ� EH�

.RUXPEXUUD�%RZOLQJ�&OXE
GLUHFWHG�WR�WKH�&OXE�RU�9HUD�6XQG�RQ�����������
0HPEHUVKLS�IHHV�IRU�WKH�&OXE�DUH���������IRU�IXOO�
PHPEH U VK L S � Z L W K � - XQ L R U � D QG � 6 R F L D O�
PHPEHUVKLSV�DOVR�DYDLODEOH�

O�U��/DGLHV�3UHVLGHQW�:HQG\�3HSSHUHOO��/DGLHV�
&OXE�&KDPSLRQ�-RDQQD�/RPDJQR��0HQV�&OXE�
&KDPSLRQ�6KDQH�2
/RXJKOLQ�DQG�0HQV�
3UHVLGHQW�5REHUW�&RVVRQ�

.RUXPEXUUD� &RPPXQLW\� 'HYHORSPHQW� 	�
$FWLRQ� ,QF� �� .&'$� �� �SXEOLVKHU� RI� KH� %XUUD�
)O\HU��LV�QHJRWLDWLQJ�ZLWK�WKH�6KLUH�ZLWK�D�YLHZ�WR�
PDNLQJ�WKH�IRUPHU$FFHVV�&HQWUH�DYDLODEOH�DV�D�
PHHWLQJ� URRP�� $OO� EHLQJ� ZHOO�� WKH� URRP� ZLOO�
VKRUWO\�EH�UHWXUQHG�WR�WKH�FRPPXQLW\�IRU�QRQ�
SURILW�JURXSV�DQG�RUJDQLVDWLRQV�WR�XVH�ZLWKRXW�
FKDUJH�� 7KH� EXLOGLQJ� LV� LQ� 5DGRYLFN� 6WUHHW��
URXQG�WKH�FRUQHU�IURP�$XGGLQR
V�)LUVW�1DWLRQDO�
5HDO�(VWDWH�
2ULJLQDOO\�D�FRPIRUW�VWDWLRQ��WKH�IDFLOLW\�ZDV�IRU�
PDQ\�\HDUV�DQ�$FFHVV�&HQWUH��SURYLGLQJ�D�TXLHW�
VSDFH�DQG�LQIRUPDWLRQ�NLRVN�QHDU�WKH�FHQWUH�RI�
.RUXPEXUUD��+RZHYHU� LW�KDV�EHHQ�XQRFFXSLHG�
IRU�WKH�ODVW�WZR�\HDUV�
:KHQ�LW�LV�DOO�VHW�XS��.&'$�HQYLVDJHV�D�PHHWLQJ�

URRP�DEOH�WR�FRPIRUWDEO\�DFFRPPRGDWH�JURXSV�
RI� ��� WR� ��� SHRSOH�� 7HD� DQG� FRIIHH�PDNLQJ�
IDFLOLWLHV�ZLOO�EH�DYDLODEOH�
.&'$� �ZKLFK�PHHWV� DW� ����SP� RQ� WKH� VHFRQG�
7XHVGD\� RI� WKH� PRQWK� ²� DOO� ZHOFRPH�� KDV�
VRPHWLPHV� KDG� GLIILFXOW\� ILQGLQJ� D� PHHWLQJ�
VSDFH�� 2WKHU� JURXSV� KDYH� H[SUHVVHG� VLPLODU�
IUXVWUDWLRQV� DQG�ZH�KRSH� WKH�QHZ�&RPPXQLW\�
0HHWLQJ�5RRP�ZLOO�DOOHYLDWH�WKLV�SUREOHP�
,I� \RXU� JURXS� LV� LQWHUHVWHG� LQ� XVLQJ� WKLV� QHZ��
.RUXPEXUUD�&RPPXQLW\�0HHWLQJ�5RRP�SOHDVH�
VHQG� DQ� HPDLO� WR� WKH� 6HFUHWDU\� RI� .&'$���
NFGD#NRUXPEXUUDFRPPXQLW\�RUJ�DX
6SHFLDO�WKDQNV�WR�&RXQFLOORU�/RUUDLQH�%UXQW�IRU�
IDFLOLWDWLQJ�WKLV�YHQWXUH�EHWZHHQ�.&'$�DQG�WKH�
6KLUH�

1HZ�3XUSRVH�IRU�2OG�$FFHVV�&HQWUH

7KH�HQUROPHQW�SHULRG�IRU�IXQGHG�IRXU�\HDU�
ROG�NLQGHUJDUWHQ�LQ������LV�QRZ�RSHQ��,I�\RX�
KDYH� D� FKLOG� ZKR� ZLO O � EH� UHDG\� IRU�
NLQGHUJDUWHQ�QH[W�\HDU�\RX�FDQ�VLJQ�WKHP�
XS� YLD� WKH� FHQWUDOLVHG� HQUROPHQW� SURFHVV��
&HQWUDOLVHG�HQUROPHQW�ZDV�LQWURGXFHG�ODVW�\HDU�
WR�KHOS�PLQLPLVH�WKH�DGPLQLVWUDWLYH�EXUGHQ�RQ�
VHUYLFH� SURYLGHUV� DQG� WR� VWUHDPOLQH� WKH�
SODFHPHQW�SURFHVV�IRU�SDUHQWV��

.LQGHUJDUWHQ�HQUROPHQWV�FDQ�EH�
FRPSOHWHG�RQOLQH�DW�
ZZZ�VRXWKJLSSVODQG�YLF�JRY�DX�FHQWUDOHQ
UROPHQW��+DUG�FRS\�HQUROPHQW�IRUPV�FDQ�
EH�FROOHFWHG�IURP�&RXQFLO��ORFDO�OLEUDULHV�

DQG�0DWHUQDO�DQG�&KLOG�+HDOWK�&HQWUHV��
7KH� HQUROPHQW� SHULRG� IRU� ����� IRXU�\HDU�ROG�
IXQGHG�NLQGHUJDUWHQ�FORVHV�RQ����-XQH�������

6WK�*LSSVODQG�6KLUH�&RXQFLO�%ULHI���.LQGHUJDUWHQ�����
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$V�ZH�PRYH� LQWR�WKH�FRROHU�PRQWKV�ZH�SODQ�WR�
KDYH� D� SURJUDP� WKDW� VKRXOG� SURYH� WR� EH�
HQMR\DEOH�� LQWHUHVWLQJ�DQG�UHYHDOLQJ��DQG�GUDZ�
RQ�WKH�VNLOOV�DQG�PHPRULHV�RI�RXU�PHPEHUV���
2XU�PHHWLQJV�ZLOO� WDNH� SODFH� RQ�7KXUVGD\� �VW�
-XQH�� 7KXUVGD\� �WK� -XO\� DQG� 7KXUVGD\� �UG�
$XJXVW�� DOO� DW� ����� SP� DW� WKH� URRPV� LQ� .LQJ�
6WUHHW���
-81(����%ULQJ�D�SKRWR�RI�\RXU�JUDQGSDUHQWV��RU�
D�JUDQGSDUHQW��:H
OO�GLVSOD\�WKHVH�DQG�VHH�ZKR��
RU�LI��WKHUH�DUH�DQ\�WKDW�FDQ�EH�LGHQWLILHG�E\�RWKHU�
PHPEHUV��0HPEHUV�ZLOO�WKHQ�VKDUH�D�VWRU\�RI�WKH�
OLIH�RI�WKHLU�JUDQGSDUHQWV�RU�JUDQGSDUHQW���
-8/<���'UDZLQJ�RQ�-LOOLDQ�'XUDQFH
V�WDON�DW�RXU�
'HFHPEHU�PHHWLQJ� IRU� LQVSLUDWLRQ� ZH� KRSH� WR�
KDYH�PHPEHUV�EULQJ�VRPHWKLQJ�RI�ORFDO�RU�IDPLO\�
KLVWRU\�ZKLFK�WKH\�FDQ�VHW�LQ�KLVWRULFDO�FRQWH[W�
$8*867�� �%RE�1HZWRQ�ZLOO�SUREDEO\�KDYH�KLV�

ERRN�RQ�URDG�QDPHV�LQ�SULQW�E\�WKLV�WLPH��DQG�LI�
QRW�DYDLODEOH�IRU�VDOH��KH�ZLOO�EH�DW�D�SRLQW�ZKHUH�
KH�ZLOO�KDYH�VWRULHV�WR�WHOO�DERXW�WKH�ERRN���:H
OO�
ORRN�IRUZDUG�WR�KHDULQJ�VRPH�RI�WKHVH�VWRULHV�DW�
WKLV�PHHWLQJ�����
6HYHUDO�RI�RXU�PHPEHUV�MRLQHG�D�KLVWRU\�WRXU�RI�
.RUXPEXUUD��-XPEXQQD�DQG�2XWWULP�DUHDV�RQ�
�WK�DQG��WK�0D\���7KLV�ZDV�OHG�E\�%DUU\�6\NHV��D�
IRUPHU�PHPEHU�RI�WKH�VRFLHW\�ZKR�JUHZ�XS�LQ�WKH�
DUHD��7KH�IRFXV�ZDV�RQ�WKH�PLQLQJ�RI�FRDO�WKDW�
ZDV�VR�FHQWUDO�WR�WKH�GHYHORSPHQW�RI�WKHVH�DUHDV���
:H� KDYH� D� ULFK� KLVWRU\�� DQG� WKH� VRFLHW\� KDV� D�
ZHDOWK�RI�LQIRUPDWLRQ�LQ�LWV�DUFKLYHV���6R�PXFK�WR�
VKDUH���
:H�ZRXOG�EH�WKULOOHG�WR�ZHOFRPH�QHZ�PHPEHUV�
WR�WKH�VRFLHW\���\RX�FDQ�MRLQ�LQ�DW�RXU�PHHWLQJV�RU�
FRQWDFW�RXU�VHFUHWDU\�IRU�PRUH�LQIRUPDWLRQ��
-DQHW�:LOVRQ��6HFUHWDU\���3K���������������

DOVR�YHU\�PLQGIXO�DV�ZH�JR�WKURXJK�WKLV�SURFHVV�
WKDW� WKH�6WDWLRQ�PXVW�QRW�FRPSHWH��EXW�VKRXOG�
FRPSOHPHQW�.RUXPEXUUD� EXVLQHVVHV�� �:H� DUH�
DOVR�LQ�WKH�SURFHVV�RI�EHFRPLQJ�DQ�LQFRUSRUDWHG�
PDQDJHPHQW� JURXS� WR� IXUWKHU� VXSSRUW� RXU�
FRPPLWPHQW�WR�7KH�6WDWLRQ�#�.RUXPEXUUD�DQG�
RXU�SXUSRVH�ZLOO�EH«
� � �7R�GHYHORS� IXWXUH�SODQQLQJ� WR�PDQDJH�DQG�
RSHUDWH� WKH� KHULWDJH� UDLOZD\� VWDWLRQ� DV� D�
FRPPXQLW\�	�FXOWXUDO�DUWV�VSDFH�IRU�WKH�EHQHILW�
RI�WKH�.RUXPEXUUD�FRPPXQLW\�DQG�GLVWULFWµ�

7KH�6WDWLRQ�DW�.RUXPEXUUD

.RUXPEXUUD�+LVWRULFDO�6RFLHW\

9LFWUDFN� DUH� RIIHULQJ� ����� PLOOLRQ� WR� UHVWRUH�
VLJQLILFDQW�UDLOZD\�EXLOGLQJV��VR��7KH�6WDWLRQ�#�
.RUXPEXUUD�:RUNLQJ�*URXS�� LV�KDUG�DW�ZRUN��
VRPHWLPHV�PHHWLQJ�ZHHNO\�WR�ZRUN�WKURXJK�RXU�
SURSRVDO��EXVLQHVV�SODQ�DQG�QRPLQDWLRQ�IRUPV�LQ�
RUGHU�WR�RIIHU�RXU�EHVW�DSSOLFDWLRQ�WR�9LFWUDFN��
:H�DUH�UHTXLUHG�WR�PDLQWDLQ�DQG�VWD\�WUXH�WR�WKH�
KHULWDJH� VWDWXV� RI� WKH� ����� 4XHHQ� $QQH� VW\OH�
EXLOGLQJ�EXW�ZH�DUH�VWLOO�FRQVFLRXV�RI�PDNLQJ�LW�
IXQFWLRQDO�� HQHUJ\� HIILFLHQW� DQG� VXVWDLQDEOH� LQ�
WKH���VW�FHQWXU\�IRU�RXU�FRPPXQLW\�WR�XVH�DV�D�
PXOWL� IXQFWLRQ� ��PXOWL� SXUSRVH� YHQXH�� �:H�DUH�



7KH�:LQWHU�JDUGHQ�FDQ�VKRZ�VRPH�ORYHO\�
VLJKWV�� $URXQG� DERXW� QRZ� WKH� HDUO\�
ZDWWOHV�DUH�VWDUWLQJ�WR�IORZHU�DV�ZHOO�DV�
VXFK� JHPV� DV� KHOOHERUHV�� D]DOHDV� DQG�
FDPHOOLDV�� :H� KDYH� DQ� DEHOLD� WKDW� KDV�
IORZHUHG�IRU�DJHV��&DULQJ�IRU� LW�FRQVLVWV�
MXVW� LQ� FXWWLQJ� LW� EDFN� WR� DERXW� ZDLVW�
KHLJKW�ZKHQHYHU�,�WKLQN�LW�LV�JHWWLQJ�
WRR�ODUJH��7KDW�FDQ�DSSO\�DV�D�JHQHUDO�
UXOH� IRU� PDQ\� VKUXEV�� $V� KRPH�
JDUGHQHUV�ZH�PDLQO\�ZDQW� WR� FUHDWH�
WKH� VFHQHU\� WKDW� SOHDVHV�XV�� EXW� QRW�
QHFHVVDULO\�WKH�SODQWV�WKHPVHOYHV��$OO�
WKH�VDPH��PRVW�RI�WKHP�ZLOO�SXW�RQ�QLFH�
EXVK\�FRPSDFW�JURZWK�DIWHU�SUXQLQJ�
:LQWHU� FDQ� EH� D� EXV\� WLPH� IRU�
SODQWLQJ�� ,Q� WKH� YHJHWDEOH� JDUGHQ�
WKHUH�LV�VWLOO�WLPH�WR�SODQW�EURDG�EHDQV��
JDUOLF�� OHHNV�� RQLRQV�� FDEEDJHV�
DQG� SDUVQLSV�� $OWKRXJK� QDWLYH�
WUHHV�DQG�VKUXEV�DUH�EHVW�SODQWHG�
LQ� $XWXPQ� VR� WKH\� FDQ� JHW�
HVWDEOLVKHG�UHDG\�WR�OHDS�DKHDG�LQ�
6SULQJ��LW
V�QRW�WRR�ODWH�\HW��
:LQWHU � SUXQ LQJ � FDQ � EU LQJ�
PDUYHOORXV� EHQHILWV�� 3ODQWV� OLNH�
Q H P H V L D V � � S H Q V W H P R Q V ��
K\GUDQJHDV��DFKLOOHDV�DQG�GDKOLDV�
FDQ�EH�FXW�DOPRVW�WR�JURXQG�OHYHO�
WR�VWLPXODWH�QH[W�VHDVRQ·V�JURZWK��

7KH\�FDQ�EH�IHG�DERXW�D�PRQWK�RU�VR�DIWHU�
FXWWLQJ� EDFN� VR� WKH\� WKULYH� LQ� 6SULQJ�� ,�
KDYH�D�WUHH�GDKOLD�WKDW�KDVQ
W�IORZHUHG�\HW�
WKLV�VHDVRQ�VR� LW�ZLOO�KDYH�WR�ZDLW� IRU� LWV�
DQQXDO�KDLUFXW��
-XO\�LV�WKH�PRQWK�IRU�SUXQLQJ�\RXU�URVHV��
7KH�WUDGLWLRQDO�UXOHV�DUH��UHPRYH�DOO�GHDG�

DQG� ZHDN� JURZWK�� FXW� EDFN� VWURQJ�
JURZWK�E\�DERXW�D�KDOI��WR�DQ�RXWZDUG�
IDFLQJ�EXG��:LWK�EXVK�URVHV��WKH�RWKHU�
ZD\� LV� WR�FXW� WKHP�RII� WR�DERXW�NQHH�
KHLJKW�ZLWK�D�FKDLQVDZ�RU�SUXQHU��<RX�
FRXOG� UHDOO\� OHDYH� WKHP� OLNH� WKDW�
ZLWKRXW�PDQ\�SUREOHPV�EXW�,�SUHIHU�WR�
WKHQ� DSSO\� WKH� WUDGLWLRQDO� UXOHV��
DOWKRXJK� WKH� VWURQJ� JURZWK� VKRXOG�
DOUHDG\�EH�UHGXFHG�HQRXJK�DSDUW�IURP�
WULPPLQJ�WR�WKH�RXWZDUG�IDFLQJ�EXGV�

7KH� .RUXPEXUUD� +RUWLFXOWXUDO�
6RFLHW\�PHHWV�DW�����SP�RQ�WKH�ILUVW�
7XHVGD\� RI� HDFK� PRQWK� LQ� WKH�
PHHWLQJ� URRP� DW� &RDO� &UHHN��
9LVLWRUV�DUH�PRVW�ZHOFRPH��
)RU� IXUWKHU� LQIRUPDWLRQ� SOHDVH�
FRQWDFW��
$QWKHD� )XOIRUG� RQ� ����� ����� RU�
5RQ�	�&DUROH�'DYLV�RQ������������

7KH�%XUUD�)O\HU3DJH��

7K H � . R U XPEX U U D � %X V L Q H V V�
$VVRFLDWLRQ�LV�VR�KDSS\�WR�DQQRXQFH�
WKDW� .DUPDL� WKH� ZRUP� LV� EDFN� LQ�
WRZQ�
,I�\RX�KDYHQ
W�YLVLWHG�.DUPDL�RU�NQRZ�
ZKDW�.DUPDL� LV�� SOHDVH� FKHFN� RXW� RU�
GLVSOD\� DW� ���� &RPPHUFLDO� 6WUHHW�
ZKHUH�ZH�KDYH�VRPH�EDFNJURXQG�DQG�
PHPRUDELOLD� RI� KRZ�.DUPDL� EHFDPH�
RXU�.RUXPEXUUD�LFRQ�
8QIRUWXQDWHO\�.DUPDL�LV�VKRZLQJ�LW
V�DJH�DQG�LV�
LQ� GHVSHUDWH� QHHG� RI� ����� WR� UHMXYHQDWH� RU�
UHLQYHQW�RXU�ZRUP�� �,I�\RX�DUH�DEOH�WR�GRQDWH��
SOHDVH�FDOO�LQWR�WKH�WKH�%HQGLJR�%DQN��DQ\�IXQGV�
ZLOO�EH�JUHDWO\�DSSUHFLDWHG��
�VHH�SKRWRV�RSSRVLWH�

:H� ORYH� .RUXPEXUUD� DQG� ZH� ZRXOG�
UHDOO\�ORYH�WR�VKDUH�LW�ZLWK�WKH�UHVW�RI�
9LFWRULD�� :H� DUH� FXUUHQWO\� ZRUNLQJ�
ZLWK�3URP�&RXQWU\�5HJLRQDO�7RXULVP�
�3&57�� WR� UHLQYLJRUDWH�.RUXPEXUUD�
DV�D�WRXULVW�GHVWLQDWLRQ��:H�ZRXOG�ORYH�
WRXULVWV� WR� VWRS� LQ� .RUXPEXUUD� DQG�
HYHQ�VWD\�D�ZKLOH��3&57�DQG�WKH�.%$�
DUH� RIIHULQJ� D� GLVFRXQWHG� MRLQW�

PHPEHUVKLS�WR�DQ\�EXVLQHVV�WKDW�ZRXOG�OLNH�WR�
UHFHLYH�D�FKDQFH�WR�SURPRWH�WKHLU�EXVLQHVV�WR�D�
ZLGH�DXGLHQFH�IRU�D�YHU\�PLQLPDO�FRVW��
3 O H D V H � F R Q W D F W � 3 & 5 7 � R U � H P D L O ��
NEDVHFUHWDU\FRQQHFW#JPDLO�FRP� LI� \RX� ZRXOG�
OLNH�WR�NQRZ�PRUH�

.RUXPEXUUD�%XVLQHVV�$VVRFLDWLRQ

.RUXPEXUUD�+RUWLFXOWXUDO�6RFLHW\



(YHQWV�DQG�+DSSHQLQJV 3DJH��

����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

.DUPDL�WKH�
JLDQW�HDUWK�
ZRUP�LV�
EDFN�LQ�
WRZQ��
<RX�FDQ�VHH�
IRU�\RXUVHOI�
DW�����
&RPPHUFLDO�
6WUHHW�
�EHWZHHQ�
3DUU\·V�	�
.RVFDOV�



7KH�%XUUD�)O\HU3DJH��



(YHQWV�DQG�+DSSHQLQJV 3DJH��

.RUXPEXUUD�&:$

&ROLQ�&DVKLQ�IURP�WKH�.RUXPEXUUD�0HQ
V�6KHG�
DW�WKH�́ 6KHGµ��GUDZLQJ�WKH�OXFN\�WLFNHW�RI�ZLQQHU�
(OOLH� 0RULDUW\� IRU� WKH� 6WDJ
V� :KHHO� %DUURZ�
UDIIOH�UXQ�E\�.&'$�,QF�
.&'$�ZRXOG� OLNH�WR�WKDQN�WKH�SXEOLF� IRU�WKHLU�
VXSSRUW� DQG� WKH� VSRQVRUV�� %XUUD� +DUGZDUH��
.RUXPEXUUD� 0XUUD\� *RXOEXUQ� DQG� %XUUD�
*DUGHQ�6XSSOLHV�	�1XUVHU\��
&RPPXQLW\�*URXSV�PD\�KDYH�IUHH�DGYHUWLVLQJ�
RI� WKHLU� FRPPXQLW\� HYHQWV� RQ� �P)0� WKURXJK�
.&'$�,QF�·V�PHPEHUVKLS���

&RPPXQLW\�*URXSV�ZLVKLQJ�WR�UXQ�D�UDIIOH�PD\�
GR�VR�XQGHU�WKH�DXVSLFHV�RI�.&'$�,QF�
,I�\RXU�JURXS�LV�QRW�LQFRUSRUDWHG�DQG�SODQQLQJ�WR�
KROG�DQ�HYHQW�SHUKDSV�ZH�FDQ�DVVLVW�\RX��-RLQ�XV�
DW�RXU�PHHWLQJ�KHOG�RQ�WKH�VHFRQG�7XHVGD\�RI�WKH�
PRQWK�DW������SP��
.R U XPEX U U D � & RPPXQ L W \ � :H E V L W H��
ZZZ�NRUXPEXUUDFRPPXQLW\�RUJ�DX
&RPPXQLW\�*URXSV�DUH�HQFRXUDJHG�WR�XVH� WKH�
:HEVLWH��/RUHOOH�ZRXOG�ORYH�WR�KDYH�PRUH�HYHQW�
GHWDLOV� VXSSOLHG� WR� KHU� WR� SURPRWH� RXU� WRZQ��
(P D L O � \ R X U � D U W L F O H V � W R � / R U H O O H � R Q�
ORUHOOHO#VRXWKJLSSVODQG�YLF�JRY�DX
1RWLFH� %RDUGV� DUH� VLWXDWHG� RXWVLGH� WKH�
.RUXPEXUUD�+RWHO�DQG�DOVR�DW�WKH�SXEOLF�WRLOHWV�
QHDU� WKH� UDLOZD\� OLQH�� 7KH� SXEOLF�PD\� XVH� WKH�
ILUVW� PHQWLRQHG� &RPPXQLW\� 1RWLFH� %RDUG� IRU�
H Y HQ W V � L Q � W K H � .R U XPEXU U D � D U H D � DQG�
QHLJKERXULQJ� WRZQV��+DYH� D� ORRN� DQG� ILQG� RXW�
ZKDW
V�KDSSHQLQJ�LQ�RXU�WRZQ�
:HOFRPH�.LWV��$UH�\RX�QHZ�WR�WKH�DUHD"� �$VN�
\RXU�(VWDWH�$JHQW�IRU�D�:HOFRPH�.LW�
%XUUD�)O\HU��GRQ
W� IRUJHW�WR� LQFOXGH�DQ�DUWLFOH�
DERXW� \RXU� &RPPXQLW\� *URXS� LQ� WKH� %XUUD�
)O\HU�WR�KHOS�SURPRWH�\RXU�JURXS�DQG�LQFUHDVH�
LWV�PHPEHUVKLS�

<HV��WKHUH
V�D�FKDQJH�RI�QDPH�LQ�WKH�ZRUNV���7KH�
PHQ�DW� WKH�6KHG�KDYH�GHFLGHG� WKDW� WR�PDNH� LW�
HDVLHU�IRU�SHRSOH�RXWVLGH�WKH�GLVWULFW�WKH\
OO�FDOO�
WKHLU�6KHG��WKH�.RUXPEXUUD�0HQ
V�6KHG�LQVWHDG�
RI�0LOSDUD�0HQ
V�6KHG���0DNHV�VHQVH�GRHVQ
W�LW�
0LOSDUD�&RPPXQLW\�+RXVH�DXVSLFHG�WKH�0HQ
V�
6KHG� DQG� LW� LV� D� YHU\� ZHOO� DWWHQGHG� 6KHG��
HVSHFLDOO\�LQ�WKHLU�FXUUHQW�ORFDWLRQ�DW�WKH�*RRGV�
6KHG��EHKLQG�WKH�3RVW�2IILFH��� �7KH�*RRGV�6KHG�
LV�PXFK�ELJJHU�WKDQ�WKH�-RLQHU\�EXLOGLQJ�DW�&RDO�
&UHHN�DQG�DFFHVV�LV�VR�PXFK�HDVLHU�ZLWK�SDUNLQJ�
ULJKW�RXWVLGH�WKH�EXLOGLQJ��
7KH�0HQ
V�6KHG�LV�RSHQ�IURP������DP�WR���SP�RQ�
7XHVGD\V�DQG�:HGQHVGD\V���7KH�FRVW�WR�DWWHQG�
LV����SHU�GD\�� �,I�\RX
G�OLNH�WR�FDOO�LQ�WR�VD\�KHOOR�
GXULQJ�WKHVH�WLPHV��KDYH�D�ORRN�DURXQG��KDYH�D�
FXSSD�DQG�D�FKDW��,
P�VXUH�WKH�EORNHV�ZRXOG�OLNH�
WR�WHOO�\RX�DOO�DERXW�ZKDW�WKH\�GR�
0HQ
V� 6KHGV� RIIHU� VRPHWKLQJ� GLIIHUHQW� IRU� WKH�
PHQ�ZKR�DWWHQG��,I�\RX�ORRNHG�LQVLGH�RQ�D�W\SLFDO�

GD\�\RX�PLJKW�VHH�EHWZHHQ����²����PHQ�PDNLQJ�
IXUQLWXUH�� ZRUNLQJ� RQ� WKHLU� RZQ� SURMHFWV� RU�
PDNLQJ�FUDIW�LWHPV�IRU�GLVSOD\�RU�IRU�JLIWV��6RPH�
GD\V�\RX�PLJKW� VHH�D� IHZ�\RXQJ�PHQ�ZRUNLQJ�
ZLWK� WKH� ROGHU� PHQ� REWDLQLQJ� QHZ� VNLOOV� DQG�
OHDUQLQJ�VRPHWKLQJ�DERXW�OLIH�IURP�WKH�PHQ�WKH\�
DUH� ZRUNLQJ� DORQJVLGH�� <RX� ZLOO� VHH� WHD�EDJV��
FRIIHH�FXSV�DQG�D�FRPIRUWDEOH�DUHD�ZKHUH�PHQ�
FDQ�VLW�DQG�WDON��
:KLOH�LW�LV�QRW�D�PDLQ�DFWLYLW\�RI�WKH�0HQ
V�6KHG��
WKH�EORNHV�RFFDVLRQDOO\�JHW�FDOOHG�XSRQ�WR�OHQG�D�
KDQG��7ZR�SODFHV�ZKR�KDYH�UHFHLYHG�DVVLVWDQFH�
DUH�&DULQ\D�/RGJH�DQG�DOVR�DW�0LOSDUD�ZLWK�WKH�
&KLOGUHQ
V�*DUGHQ�3URMHFW���
7KH�VXFFHVV�RI�D�0HQ
V�6KHG�LV�QRW�PHDVXUHG�LQ�
WKH�RXWSXW�RI�WKLQJV�PDGH�EXW�E\�WKH�IDFW�WKDW�
PHQ�NHHS�FRPLQJ�EDFN�WR�HQMR\�WKH�FRPSDQ\�RI�
RWKHU� PHQ� LQ� DQ� HQYLURQPHQW� WKDW� WKH\� DUH�
FRPIRUWDEOH�ZLWK���
�VHH�SKRWRV�RSSRVLWH�

.RUXPEXUUD�&RPPXQLW\�'HYHORSPHQW�	�$FWLRQ�,QF�

.RUXPEXUUD�0HQ·V�6KHG�



7KH�%XUUD�)O\HU3DJH���

6RXWKHUQ�*LSSVODQG�/RFDO�)RRG�(YHQW
'R�\RX�JURZ��SURGXFH�RU�VHOO�ORFDO�
IRRG�LQ�6RXWKHUQ�*LSSVODQG"
$UH�\RX�ORRNLQJ�IRU�KHDOWK\�ORFDO�
IRRG�IRU�\RXUVHOI�DQG�\RXU�IDPLO\"
$UH�\RX�LQWHUHVWHG�LQ�ILQGLQJ�RXW�
PRUH� DERXW� IRRG� SURGXFHG� DQG�

DYDLODEOH�LQ�WKLV�DUHD"
:RXOG�\RX�OLNH�WR�PHHW�RWKHU�SHRSOH�LQWHUHVWHG�LQ�
SURGXFLQJ�DQG�RU�HDWLQJ�ORFDO�IRRG"

7+(1�7+,6�(9(17�,6�)25�<28�
7XHVGD\�����-XQH��������������DP�²�����SP

$UULYH������DP�IRU�UHJLVWUDWLRQV��WHD�	�FRIIHH��
VWDUW�DW������DP
:+(5(��.RUXPEXUUD�0DVRQLF�+DOO�����%ULGJH�
6W�� .RUXPEXUUD�� 3DUNLQJ� LV� DYDLODEOH� RQ�
VXUURXQGLQJ�VWUHHWV�DQG�DW�UHDU�RI�+DOO
7,&.(76������ �LQFOXVLYH�RI�*67��ERRNLQJ� IHH��
DQG�OXQFK�
%RRN�RQOLQH��ZZZ�ELW�O\��Q185�]�RU�FDOO�-RGL��
�������������
5HJLVWUDWLRQV�FORVH����-XQH������

:RXOG�\RX�OLNH�WR�PHHW�RWKHU�SHRSOH�
LQ�\RXU�ORFDO�FRPPXQLW\"
6HPL�UHWLUHG�RU� UHWLUHG� �� ,W�GRHVQ
W�
PDWWHU��FRPH�DORQJ�DQG�MRLQ�WKH�IXQ��
2XU�FOXE� LV����\HDUV�\RXQJ�DQG�ZH�

KDYH�PDQ\�YDULHG�DFWLYLWLHV��GLQH�RXW�FOXE��ERRN�
H[FKDQJH�DQG�WRXUV��WKHVH�DUH�MXVW�D�IHZ�RI�WKH�
LQWHUHVWLQJ�WKLQJV�ZH�GR�
,Q�WKH�SDVW�IHZ�PRQWKV�ZH�KDYH�KDG�D�ORYHO\�GD\�
FUXLVLQJ� RXW� RQ� WKH� ZDWHU� IURP� 7RRUDGLQ��
HQMR\HG�ILVK�	�FKLSV�DW�3RUW�$OEHUW�DQG�D�YLVLW�WR�
WKH�-D]]�0XVHXP���
6RRQ� ZH� DUH� KHDGLQJ� WR� 3W�1HSHDQ��0\�)DLU�
/DG\�DQG�&KULVWPDV�LQ�-XO\�DW�6DVVDIUDV��/DWHU�
RQ�LQ�WKH�\HDU�ZH�DUH�JRLQJ�RQ�D�WRXU�WR�$GHODLGH��
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 � � FRPPHQF LQJ � D W � �� � DP� D W � WKH�
.RUXPEXUUD�*ROI�&OXE�
3UHVLGHQW��&KHU\O�5RXWOH\�������������
6HFUHWDU\���'L�6FKHOOHNHQV���������������

&RDO�&UHHN�3UREXV

.RUXPEXUUD� 3UREXV� &OXE� KDV� KDG� D� PRVW�
VXFFHVVIXO�\HDU�ZLWK�VHYHUDO�
QHZ� PHPEHUV� DQG� PXFK�
HQ WHU WD LQPHQW � � $ � O L I H�
PHPEHUVKLS�ZDV�SUHVHQWHG�
WR� 'RXJ� %RVWRQ� E\� SDVW�
SUHVLGHQW�1RHO�:DONHU�ZKR�
VSRNH� H[WHQVLYHO\� RI� WKH�
QXPHURXV� SDUWV� 'RXJ� DQG�
KLV � ZLIH� 'RURWK\� KDYH�
SOD\HG� LQ� FUHDWLQJ� D� PRVW�
VXFFHVVIXO�FOXE�DQG�VWLOO�GR�
0HPEHUV� UHFHQWO\� UHFHLYHG�
WKHLU� ���\HDU� FHUWLILFDWHV� IURP�
WKH� FOXE�� ,W� ZDV� SOHDVLQJ� WR� KDYH� WZR� QHZ�
FRPPLWWHH�PHPEHUV�FRPH�RQERDUG�DW�RXU���WK�
DQQXDO�PHHWLQJ�LQ�0DUFK�
2XU�JXHVW�VSHDNHUV�KDYH�EHHQ�PRVW�LQWHUHVWLQJ�
DQG� YHU\� LQIRUPDWLYH�� VSHDNLQJ� RQ� WKH� GDLU\�
LQGXVWU\��D�SROLFH�VHUJHDQW��DQ�HYHQW�PDQDJHU��D�
FRPSDVV�PDNLQJ�EXVLQHVV�DQG�)UHHLQJ�WKH�%HDUV�
RYHUVHDV��6HYHUDO�PRYLHV�KDYH�DOVR�EHHQ�HQMR\HG�
DW�/HRQJDWKD�IROORZHG�E\�D�FXSSD�DQG�FKDW�
2XU�GD\�EXV�WULSV�DUH�PDQ\��JRLQJ�WR�WKH�'UXP�
7KHDWUH� LQ� 'DQGHQRQJ� DQG� D� P\VWHU\� WULS� WR�

.RUXPEXUUD�3UREXV�&OXE

3KLOOLS�,VODQG��:H�WRXUHG�WKH�
UDFH� WUDFN�� WKH�9LHWQDP�ZDU�
PXVHXP�� WKHQ� RQ� WR� WKH�
&KRFRODWH�)DFWRU\�
:H�DUH�ORRNLQJ�IRUZDUG�WR�WKH�
'UXP�7KHDWUH��+LJK�7HD� DW�
7$)( � /H RQJ D W K D � D Q G�
& K U L V WP D V � L Q � - X O \ � D W�
0RUQLQJWRQ�
7KH� JHW� DZD\� JURXS� VSHQW�

VHYHUDO � GD\V � DW � 3RUW � )DLU\�
H[SORULQJ� WKH� GLVWULFW�� 6HYHUDO�

RWKHU�WULSV�DUH�SODQQHG�IRU�WKLV�FRPLQJ�\HDU��
1HZ�IRON�DUH�PRVW�ZHOFRPH�WR�FRPH�DQG�MRLQ�XV�
2XU�PHHWLQJV�DUH�KHOG�DW�WKH�.RUXPEXUUD�6KRZ�
*URXQGV� $PHQLWLHV� &RPSOH[� RQ� WKH� VHFRQG�
0RQGD\� HYHU\�PRQWK�� VWDULQJ� DW� ����� DP��:H�
EUHDN�IRU�PRUQLQJ�WHD�DW��������JXHVW�VSHDNHU�DW�
����ILQLVKLQJ�DW����PLGGD\��WKHQ�RQ�WR�OXQFK�DW�D�
ORFDO�YHQXH�
)RU� IXUWKHU� LQIRUPDWLRQ� IHHO� IUHH� WR� FDOO�
6HFUHWDU\�0DUJ�%URZQ�����������RU�3UHVLGHQW�
7ULFLD�0F&UDZ�����������

O�U�7ULFLD�0F&UDZ��1RHO�:DONHU��
'RXJ�	�'RURWK\�%RVWRQ



(YHQWV�DQG�+DSSHQLQJV 3DJH���

:H�ZRXOG� OLNH� WR� WKDQN� DOO� WKRVH�
ZKR�GRQDWHG�WR�5HG�&URVV�&DOOLQJ�
LQ� 0DUFK�� :H� UDLVHG� ������ DV� D�
UHVXOW�
7KHUH�LV�QRW�PXFK�
VQDLO�PDLO
�DQ\�
PRUH� EXW� ZH� VWLOO� FROOHFW� VWDPSV�
IURP� WKRVH� OHWWHUV� WKDW� DUH�

GHOLYHUHG��,I�\RX�KDYH�DQ\�VWDPSV��E\�HPDLOLQJ�
NRUXPEXUUDUHGFURVV#JPDLO�FRP� ZH� ZLOO�
DUUDQJH�IRU�WKHP�WR�EH�FROOHFWHG�
:H�KDYH�EHHQ�DVNHG�IRU�VPDOO�7UDXPD�7HGGLHV�
IRU�FKLOGUHQ�LQ�ZDU�]RQHV��7KHVH�DUH�NQLWWHG�WR\V�
WKDW�DUH�JLYHQ�WR�FKLOGUHQ�LQ�VLWXDWLRQV�IURP�ILUHV��
DFFLGHQWV�DQG�VWUHVVIXO�VLWXDWLRQV�ERWK�KHUH�DQG�
RYHUVHDV��,I�DQ\RQH�FDQ�KHOS�ZLWK�NQLWWLQJ�WKHP�
LQ� �� SO\� ZRRO�� SOHDVH� FRQWDFW� WKH� DERYH� HPDLO�
DGGUHVV�RU�ULQJ�����������IRU�WKH�LQVWUXFWLRQV�
2XU�PHHWLQJV�DUH�DW�WKH�6HQLRU�&LWL]HQV�&HQWUH�
RQ�WKH�ILUVW�0RQGD\�RI�WKH�PRQWK�DW�������DP�DQG�
ZH�ZRXOG�ZHOFRPH�QHZ�PHPEHUV�

.RUXPEXUUD�5HG�&URVV $QJOLFDQ�3DULVK�RI�.RUXPEXUUD�	�3RRZRQJ

&DU�5DOO\
6DWXUGD\�����-XQH������

������DP�
6W�3DXO
V��%ULGJH�6WUHHW��

.RUXPEXUUD�

&RVW���������SHU�SHUVRQ�OXQFK�QRW�LQFOXGHG��
y D� VFHQLF� GULYH� WKURXJK� RXU� EHDXWLIXO�
FRXQWU\VLGH�

y �D�4XL]�RQ�SRLQWV�RI�LQWHUHVW���3UL]HV�WR�EH�
ZRQ��������������������

y D� VRFLDO� JHW�WRJHWKHU� RYHU� OXQFK� DW� RXU�
GHVWLQDWLRQ�

%ULQJ�D�IULHQG«RU�WZR�
%<2�0RUQLQJ�7HD�²��6HFUHW�'HVWLQDWLRQ��

&RQWDFW� 0DUJ� DQG� 0DUWLQ� 6KDZ� IRU�
LQIRUPDWLRQ�²���������������

7KH� .RUXPEXUUD� 7RZQ� $SS�
FRQWLQXHV� UHDFKLQJ� RXW� WR� WKH�
FRPPXQLW\�ZLWK�RYHU�����SHRSOH�
QRZ� KDYLQJ� LW� GRZQORDGHG� RQ�
WKHLU�VPDUW�GHYLFH��
7KH�$SS�KDV�DOO�WKH�LQIRUPDWLRQ�

\RX�QHHG�WR�NQRZ�DERXW�WKH�WRZQ�IURP�ZKHUH�WR�
ILQG�D�-XVWLFH�RI�WKH�3HDFH��DWWUDFWLRQV��YHQXHV�
IRU� KLUH� SOXV� ORWV�� ORWV� PRUH�� 7KH� 
:KDW
V� 2Q
�
VHFWLRQ�LV�YHU\�SRSXODU�ZLWK�D�UXQQLQJ�FDOHQGDU�
RI� HYHQWV�� FRXUVHV�� VRFLDO� RXWLQJV� SOXV� PXFK�
PRUH�� FRPSOHWH� ZLWK� DOO� WKH� LQIRUPDWLRQ� \RX
OO�
QHHG�WR�NQRZ�DERXW�WKDW�HYHQW�
,I�\RX�ILQG�\RX�KDYH�D�OLWWOH�UHG�QXPEHU�VLWWLQJ�LQ�

WKH�FRUQHU�RI�WKH�$SS�,FRQ�DQG�DUH�QRW�VXUH�ZKDW�
LW�LV���JR�WR�WKH�VHFWLRQ�
<RXU�PHVVDJHV
�DQG�\RX�
ZLOO�ILQG�D�OLWWOH�UHPLQGHU�PHVVDJH�DERXW�DQ�HYHQW�
KDSSHQLQJ�LQ�.RUXPEXUUD��7KHVH�DUH�NQRZQ�DV�
SXVK�QRWLILFDWLRQV��
7R� KDYH� DQ� HYHQW� LQFOXGHG�� EXVLQHVV� DGGHG� RU�
PD\EH� \RX� MXVW� ZDQW� WR� JLYH� VRPH� IHHGEDFN��
SOHDVH�XVH�WKH�
&RQWDFW�8V
�VHFWLRQ�
,I�\RX�DUHQ
W�\HW�XVLQJ�WKH�$SS�\RX�FDQ�GRZQORDG�
LW�RQWR�\RXU�VPDUW�GHYLFH�IURP�WKH�$SSOH�6WRUH�
IRU� L3KRQHV� RU� *RRJOH� 3OD\� VWRUH� IRU� $QGURLG�
SURGXFWV�

���.RUXPEXUUD���*HW�WKH�$SSµ

$�QHZ�VWDPS�FOXE�LQ�.RUXPEXUUD�ZLOO�PHHW�RQ�
WKH�WKLUG�7KXUVGD\�RI�WKH�0RQWK�DW�WKH�5�6�/��
+DOO�� �-RLQ�XV�DW������SP�RQ�-XQH���WK��-XO\���WK�
DQG�$XJXVW���WK�
$QGHUVRQ·V� ,QOHW� 6WDPS� FOXE� PHHWV� RQ� WKH�
VHFRQG�:HGQHVGD\�RI�WKH�PRQWK�DW�WKH�8QLWLQJ�
&KXUFK�LQ�,QYHUORFK�� �&RPH�DORQJ�DW������SP�RQ�
-XQH���WK��-XO\���WK�DQG�$XJXVW��WK�
$QRWKHU�FOXE�LV�VWDUWLQJ�XS�LQ�/HRQJDWKD�DW�WKH�
&RPPXQLW\� KRXVH� LQ�%UXFH� 6WUHHW� GRZQ� IURP�

$OGL���7KLV�FOXE�ZLOO�PHHW�RQ�WKH�
IRXUWK� 0RQGD\� RI� WKH� PRQWK�
VWDUWLQJ�DW���SP��7KH�GDWHV�RYHU�
ZLQWHU�DUH�-XQH���WK��-XO\���WK�
DQG�$XJXVW���VW�
7KH�&RUQHU�,QOHW�6WDPS�FOXE�LV�QRW�PHHWLQJ�LQ�
WKH�QHDU�IXWXUH�
$Q\RQH� LQWHUHVWHG� LQ� VWDPSV� DQG� VWDPS�
FRO OHFW LQJ� LV � PRVW � ZHOFRPH� � )RU� PRUH�
LQIRUPDWLRQ�SOHDVH�FDOO�3HWHU�RQ�����������

.RUXPEXUUD�7RZQ�$SS

6WDPS�&OXE
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7KH� �.RUXPEXUUD�&URTXHW�&OXE�KHOG�D�
YHU\� VXFFHVVIXO� *ROI� &URTXHW� 6LQJOHV�
7RXUQDPHQW�LQ�0DUFK��7KH�PDQ\�HQWULHV�
FDPH� IURP� :RQWKDJJL�� 3KLOOLS� ,VODQG���
0DIIUD�� 0RUZHOO�� 6DOH� 	� 9LOODJH� *OHQ�

�5RVHEXG��
7KH�ZLQQHU�RI�6HFWLRQ���ZDV�5D\�%DOO�RI�3KLOOLS�
,VODQG��ZLWK�*HUULW�.RRO�RI�:RQWKDJJL�DV�UXQQHU�
XS�� 7KH� ZLQQHU� RI� 6HFWLRQ� �� ZDV� 5REHUW�
6PDOOZRRG�RI�0RUZHOO��ZLWK�9LUJLQLD�:KHHOHU�RI�
:RQWKDJJL�DV�UXQQHU�XS�
7KH�NH\�WR�DQ\�WRXUQDPHQW�LV�WKH�VSRQVRUV��DQG�
WKLV�\HDU�ZH�ZHUH�OXFN\�WR�KDYH�%HQGLJR�%DQN��7�
)RU� 7\UHV�� .RUXPEXUUD� 1HZVDJHQF\�� $XVWUDO�

+RWHO�DQG�5HWLUH�	�:HDOWK�WR�VXSSRUW�XV�
:H�DOZD\V�ZHOFRPH�QHZ�SOD\HUV��3KRQH�-RDQ�RQ�
����������RU�5XWK�RQ�����������LI�\RX�ZRXOG�OLNH�
WR�WU\�VRPHWKLQJ�QHZ�
7KH�FURTXHW�VHDVRQ�HQGHG�LQ�0D\��EXW�WKHUH�DUH�
DOZD\V� VRPH� KDUG\� LQGLYLGXDOV� WKHUH� RQ� PRVW�
7XHVGD\�PRUQLQJV�DQG�6DWXUGD\�DIWHUQRRQV�

.RUXPEXUUD�&URTXHW�&OXE

/�5�*HUULW�
.RRO��5REHUW�
6PDOOZRRG��
9LUJLQLD�
:KHHOHU�	�
5D\�%DOO�

7R�GHYHORS�\RXU�VNLOOV� LQ�XVLQJ�D�FRPSXWHU��ZH�
FRQWLQXH� WR� RIIHU� FODVVHV� IURP�EHJLQQHU� WR� WKH�
PRUH�DGYDQFHG�DQG�IRU�WKRVH�QHHGLQJ�WR�LPSURYH�
RU�DGG�WR�WKHLU�VNLOOV�IRU�ZRUN�SXUSRVHV��ZH�KDYH�
FODVVHV�ZH�FDQ�WDLORU�WR�\RXU�UHTXLUHPHQWV�²�MXVW�
DVN�XV��:H�DOVR�RIIHU�(QJOLVK�DQG�0DWKV��DOO�DJHV�
DOO�VWDJHV�IRU�WKRVH�LQWHUHVWHG�LQ�LPSURYLQJ�WKHLU�
VNLOOV�LQ�WKLV�DUHD��:KR�NQRZ�ZKHUH�LW�ZLOO�OHDG"
7KLV�\HDU�VHW�\RXUVHOI�D�FKDOOHQJH��VWHS�RXWVLGH�
\RXU� FRPIRUW� ]RQH� DQG� WU\� VRPHWKLQJ� \RX�
KDYHQ
W�GRQH�\HW���,W
V�WKH�WKLQJV�ZH�GRQ
W�GR�WKDW�
ZH�HQG�XS�UHJUHWWLQJ�
'RQ
W�IRUJHW�²�OHW�XV�NQRZ�ZKDW�FRXUVHV�\RX
G�OLNH�
WR� WU\�RU�KDYH�RIIHUHG� WKURXJK� WKH�+RXVH�DQG�
ZH
OO�VHH�ZKDW�ZH�FDQ�GR��,I�\RX�GRQ
W�WHOO�XV��ZH�
FDQ
W�PDNH�LW�KDSSHQ�
'XULQJ�WKH� WHUP��ZH�RIIHU�DQ�DIWHUQRRQ�WHD� WR�
ZHOFRPH�1HZFRPHUV�WR�WKH�DUHD�DQG�WKHVH�KDYH�
EHHQ�YHU\�VXFFHVVIXO�DQG�ZHOO�DWWHQGHG���,I�\RX
G�
OLNH� WR� MRLQ� XV�� WKH� QH[W�$IWHUQRRQ�7HD� LV� RQ�
7XHVGD\���$XJXVW�DW��SP�
6WD\�ZDUP��WKH�FRPLQJ�ZLQWHU�ZLOO�EH�FKLOO\�

,I�\RX�KDYHQ
W�FRPH�WR�YLVLW�0LOSDUD�
&RPPXQLW\� +RXVH� DV� \HW�� SOHDVH�
FDOO�LQ�WR�VD\�KHOOR�LI�\RX�DUH�LQ�WKH�
DUHD�� :H
UH� ORFDWHG� DW� ��� 6KHOOFRW�

5RDG��.RUXPEXUUD��\RX�FDQ�FDOO�XV�RQ������������
OLNH� XV� RQ� )DFHERRN�� RU� FKHFNRXW� RXU� ZHEVLWH�
ZZZ�PLOSDUDFRPPXQLW\KRXVH�RUJ�DX�
:H� KDYH� D� KXJH� YDULHW\� RI� FODVVHV�� FRXUVHV��
VHVVLRQV�DQG�ZRUNVKRSV�RIIHUHG�HDFK�WHUP�ZLWK�
WKDQNV�WR�WKH�WDOHQWHG�SHRSOH�RI�WKH�WRZQ���:H
YH�
EHHQ� UXQQLQJ� D� VHULHV� RI� FRRNLQJ� FODVVHV�
LQFOXGLQJ� VRXUGRXJK� EUHDG� PDNLQJ�� &KLQHVH�
GXPSOLQJV�� SDVWD� PDNLQJ� DQG� KRPH� SURGXFH�
FRRNLQJ��7KHVH�KDYH�EHHQ�VR�ZHOO�UHFHLYHG�ZH�ZLOO�
EH�IROORZLQJ�WKLV�WKHPH�RYHU�WKH�FRPLQJ�PRQWKV�
)RU� WKRVH� LQWHUHVWHG� LQ� FUDIW�� ZH� KDYH� FDUG�
PDNLQJ� �HPEURLGHUHG� DQG� HPERVVHG��� EHDGLQJ�
WHFKQLTXHV�� NQLWWLQJ�� FURFKHW�� DQG� HPEURLGHU\���
:H� KRSH� WR� RIIHU� KDLU� EUDLGLQJ�� NLG
V� KDLUFXWV��
HYHQLQJ�FODVVHV�LQ�&UHDWLYH�:ULWLQJ��,WDOLDQ�IRU�
WUDYHOOHUV��DGXOW�WDS�GDQFLQJ��DQG�OHDUQ�WR�VSHDN�
0DQGDULQ�

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

:H�EHJDQ�WKH�\HDU�ZLWK�D�YHU\�EXV\�WLPH��KRVWLQJ�
WKH�*URXS�&RQIHUHQFH�LQ�)HEUXDU\��TXLWH�D�WDVN��
:H� DUH� D� VPDOO� EUDQFK� RI� RQO\� �� PHPEHUV� 	�
UHFHQWO\�ZH�ORVW�RQH�ZKR�KDV�PRYHG�WR�WKH�FLW\��
:H�DUH�SURXG�RI�RXU�PHPEHUV�ZKR�UHFHQWO\�DOO�
H[KLELWHG�DQG�UHFHLYHG�D�SUL]H�DW�WKH�+DQGLFUDIW�
DQG�+RPH�,QGXVWULHV�([KLELWLRQ�KHOG�DW�0LUERR�
1RUWK��

:H�DUH�QHHGLQJ�WR�DFTXLUH�VRPH�QHZ�PHPEHUV��
VRPH� FOHYHU� ODGLHV� WR� MRLQ� XV��:H� DWWHQG� VRPH�
JUHDW�IXQFWLRQV�ZLWKLQ�WKH�JURXS�
:LWK�RXU�IXQG�UDLVLQJ�ZH�VXSSRUW�ORFDO�DQG�QHHG\�
FDXVHV��0HHWLQJV�DUH�KHOG�DW�0LOSDUD�+RXVH�RQ�
WKH��WK�)ULGD\�RI�WKH�PRQWK�DW������SP�
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
DÞ¶ƼŸŘ_�˓�ǻsĶǣǼǋ��ÝŘǼsǋŘsǼ

P��EL]2

QLFN�JXOOL\D#PREL]�QHW�DX

��

˧�Ǣ�Ř_sǋǣ�ǢǼʳ�ħŸǋȖŎEȖǋǋ���ˤ˥ˤˤ�ˡˢ˟˨
ǢsǋɚÞOsʰ�ǊsƼ�Þǋǣ�˓�ǊsOŸŘ_ÞǼÞŸŘÞŘ¶

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

/LFHQVHG�/3*��$LU�&RQGLWLRQLQJ
,QVWDOODWLRQ�DQG�5HSDLUV

6(59,&(

*,336/$1'
75$160,66,21

6287+

$872�(/(&75,&$/�5(3$,56�	�(/(&7521,&�',$*1267,&6

0LOSDUD�&RPPXQLW\�+RXVH0LOSDUD�&RPPXQLW\�+RXVH
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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

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

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

0HQ·V�6KHG�+RVSLWDO�
&RPPXQLW\�*DUGHQ��VHH�
DUWLFOH�RSSRVLWH�
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7KH�.RUXPEXUUD�3OD\JURXS�PHHWV�
DW� 0LOSDUD� &RPPXQLW\� +RXVH�� ���
6KHOOFRW� 5RDG�� .RUXPEXUUD� HYHU\�

)ULGD\� IURP� ��� DP� WR� ������ DP� GXULQJ� VFKRRO�
WHUPV��0XPV��GDGV��JUDQGSDUHQWV�RU�FDUHUV�ZLWK�
SUH�VFKRRO�FKLOGUHQ�DUH�PRVW�ZHOFRPH�
3OD\JURXS�LV�D�JUHDW�VRFLDOLVLQJ�DFWLYLW\�IRU�ERWK�
FKLOGUHQ� DQG� DGXOWV�� 7KH� FRROHU� ZHDWKHU� LV�
FRPLQJ� RQ� WKRXJK� ZH� VWLOO� KDYH� VRPH� ORYHO\�
VXQVKLQH� DQG� WKH� RXWGRRU� SOD\� DUHD� DQG�
&KLOGUHQ
V� *DUGHQ� RQ� )ULGD\� PRUQLQJV� DUH� D�
ORYHO\�VSDFH����
:H� KDYH� SX]]OHV�� WR\V� DQG� DFWLYLWLHV� WR� NHHS�
FKLOGUHQ�IURP���WR���HQWHUWDLQHG�DQG�DOVR�KDYH�D�
VDIH� SOD\JURXQG�ZLWK� ORWV� RI� RXWGRRU� WR\V� DQG�
ULGH�RQV�DV�ZHOO�DV�D�VDQGSLW�DQG�VZLQJV�

,W�FRVWV�MXVW�����SHU�\HDU�
WR�EH�D�PHPEHU�DQG����SHU�
ZHHN�SOXV�D�SLHFH�RI�IUXLW�
IRU�PRUQLQJ�WHD�
:H
G�OLNH�WR�RIIHU�PRUH�RSSRUWXQLWLHV�IRU�0XPV�
DQG�%XEV�DW�WKH�+RXVH�DQG�DOVR�LQWURGXFH�D�WLPH�
VORW�RI�PXVLFDO�DFWLYLWLHV�DQG�JDPHV�IRU�WKH�OLWWOH�
RQHV���,I�\RX�KDYH�VRPH�LGHDV�RU�LQWHUHVW�LQ�EHLQJ�
LQYROYHG� SOHDVH� FRPH� DQG� KDYH� D� FKDW�� 7KLV�
SOD\JURXS�LV�D�
SDUHQW�UXQ
�JURXS�VR�WKLV�VHVVLRQ�
FDQ�EH�GHOLYHUHG�WR�VXLW�WKH�SDUHQWV�DQG�FKLOGUHQ�
DWWHQGLQJ��,W
V�IXQ��LW
V�QRLV\��LW
V�ZDUP�DQG�GU\�
EXW� PRVW� RI� DOO� ZH� KDYH� VRPH� ORYHO\� SHRSOH�
DWWHQGLQJ���&RPH�DQG�MRLQ�XV�
)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�RU�%HOLQGD�
DW�0LOSDUD�&RPPXQLW\�+RXVH�RQ�����������

.RUXPEXUUD�3OD\JURXS

<RX� PD\� KDYH� QRWLFHG� WKH� IRRG� JDUGHQ� ZKHQ�
YLVLWLQJ� .RUXPEXUUD� KRVSLWDO�� 7KLV� LV� WKH�
.RUXPEXUUD�0HQ
V�6KHG�+RVSLWDO�*DUGHQ���
,Q� ������ D�JURXS�RI� YROXQWHHUV�� JX\V� DQG�JDOV��
EHJDQ� E\� UHGHVLJQLQJ� ZDVWH� JURXQG� DQG�
HVWDEOLVKLQJ� D� VLWWLQJ� DUHD� IRU� YLVLWRUV� DQG�
SDWLHQWV�� :KHQ� WKLV� ZDV� FRPSOHWHG�� DWWHQWLRQ�
ZDV�WXUQHG�WR�WKH�YHJJLH�DUHD��7KHUH�ZDV�D�YHU\�
JRRG�EDVLV�IRU�IRRG�JDUGHQLQJ�ZLWK�WKH�H[LVWLQJ�
HOHYHQ�UDLVHG�EHGV�DQG�WKH�JURXS�SURFHHGHG�WR�
SODQW� DQG� HQKDQFH� WKH�JDUGHQ�ZLWK� WKH� DLP�RI�
SURYLGLQJ� IRRG� LQ� UHVSRQVH� WR� QHHGV� LQ� WKH�
FRPPXQLW\� DQG� SURYLGH� D� UHVWIXO� UHFUHDWLRQ�
VSDFH�IRU�KRVSLWDO�YLVLWRUV�DQG�SDWLHQWV�
7KLV�DUHD�KDV�EHFRPH�ZHOO�HVWDEOLVKHG�DQG�WKHUH�
DUH� D� QXPEHU� RI� 
URRPV
�� 7KH� VLWWLQJ� DUHD� LV�
GLYLGHG�IURP�WKH�YHJHWDEOH�DUHD�ZLWK�D�ORZ�IHQFH�
VXSSRUWLQJ� D� SRPHJUDQDWH� KHGJH� DQG� SODQWV�
VXFK� DV� FUHSH� P\UWOHV� IRU� IXWXUH� VKDGH� ZHUH�
SODQWHG��$�TXLUN\�EXW�SUDFWLFDO�VKHG�ZDV�EXLOW��
LQFOXGLQJ� D� UHG� SDOOHW� WUHOOLV�� XVLQJ� UHF\FOHG�
PDWHULDOV� ZKHUH� SRVVLEOH�� $� EDQN� RI� IRXU�

FRPSRVW� ELQV� ZDV� DOVR� FRQVWUXFWHG�
IURP�SDOOHWV�
7KLV�JDUGHQ�KDV�D�JODVVKRXVH�DQG�DOO�
RI�RXU�VHHGOLQJV�IURP�GRQDWHG�VHHGV�
KDYH�EHHQ�SURSDJDWHG�KHUH��:H�QRZ�
KDYH� YHU\� SURGXFWLYH� FURSV� �� IRU� H[DPSOH��
WRPDWRHV��FRUQ�DQG�EURFFROL���
7KH�JURXS�UDLVHV�IXQGV�WR�PDLQWDLQ�WKH�JDUGHQ�
E\� VHOOLQJ� VRPH� SURGXFH� WR� *URZ�/LJKWO\� DQG�
KRVSLWDO�VWDII��
:H� KRSH� WR� DGG� D� WHDFKLQJ� FRPSRQHQW� LQ� WKH�
IXWXUH�VR�NHHS�D�ZDWFK�RXW�LQ�WKH�7HUP�3URJUDP�
IURP�0LOSDUD�&RPPXQLW\�+RXVH��:H·G� OLNH� WR�
HQFRXUDJH� DQG� HGXFDWH� SDUWLFLSDQWV� LQ� WKH�
HQMR\PHQW�� NQRZOHGJH� DQG� VLPSOLFLW\� RI�
SURGXFLQJ� \RXU� RZQ� KHDOWK\� IRRG� ZLWK� OLWWOH�
RXWOD\��
7KH�YROXQWHHUV�PHHW�HDFK�7KXUVGD\�PRUQLQJ�WR�
ZRUN�LQ�WKH�JDUGHQ�VR�LI�\RX�KDYH�DQ�LQWHUHVW��RU�
ZRXOG� OLNH� WR� NQRZ� KRZ� \RX� FDQ� JHW� VWDUWHG�
\RXUVHOI�� SOHDVH� FDOO� LQ�� �)RU�PRUH� LQIRUPDWLRQ�
SOHDVH�FDOO�����������������������VHH�SKRWR�RSSRVLWH�

.RUXPEXUUD�0HQ
V�6KHG�+RVSLWDO�&RPPXQLW\�*DUGHQ

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

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

&RVW��JROG�FRLQ�GRQDWLRQ
)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW��$GDP������������������SKRPGLQ�#ELJSRQG�FRP�

RU�'LDQH������������



7KH�%XUUD�)O\HU3DJH���

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

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

0DUJDUHWD�2VERUQ
.RUXPEXUUD�/LEUDU\

7XHVGD\���-XQH������SP
-RLQ�0DUJDUHWD�DV�VKH�WDONV�DERXW�KHU�ODWHVW�
ERRN�/DNH�+LOO��D�FDSWLYDWLQJ�FRPELQDWLRQ�RI�
URPDQWLF�FRPHG\�DQG�KHDUWEUHDNLQJ�WUDJHG\��
%RRNLQJV�IUHH�EXW�HVVHQWLDO�

&RPPXQLW\�-LJVDZ
.RUXPEXUUD�DQG�/HRQJDWKD�/LEUDU\
$Q\WLPH�WKH�OLEUDU\�LV�RSHQ�FRPH�LQ�DQG�KHOS�
SXW�DQRWKHU�SLHFH�LQ�RXU�FRPPXQLW\�MLJVDZ��

&RORXULQJ�IRU�$GXOWV�
.RUXPEXUUD�/LEUDU\�
7XHVGD\V�������DP��������DP
���-XQH�����-XO\�����$XJXVW
1R�ERRNLQJV�UHTXLUHG�

/HJR�&OXE
.RUXPEXUUD�/LEUDU\
:HGQHVGD\V������SP���
����SP
���-XQH�����-XO\����$XJXVW
7DNH�RYHU�WKH�OLEUDU\�ZLWK�/HJR�DQG�JHW�\RXU�
RZQ�VSHFLDO�/HJR�&OXE�FDUG�
6XLWDEOH�IRU�FKLOGUHQ�DJHG�EHWZHHQ���DQG�����
1R�ERRNLQJV�DUH�UHTXLUHG�

7DONLQJ�&KRRNV
.RUXPEXUUD�/LEUDU\�
:HGQHVGD\���-XO\������SP���
����SP
6FKRR O � K R O L G D\ V � F U D I W�
DFWLYLW\�IRU�NLGV�
1R�ERRNLQJV�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�

2XU�SURJUDPV�DQG�DFWLYLWLHV�DUH�IUHH��KRZHYHU�
ERRNLQJV�DUH�HVVHQWLDO�ZKHUH�VSHFLILHG��
3OHDVH�YLVLW�ZJUOF�HYHQWEULWH�FRP�WR�EURZVH�DQG�
ERRN� HYHQWV� RU� FRQWDFW� \RXU� ORFDO� OLEUDU\� IRU�
DVVLVWDQFH�

%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�
-XQH�����
-XO\����������
$XJXVW�������

3RRZRQJ�/LEUDU\

3RRZRQJ�/LEUDU\�KRXUV�
7KXUVGD\�� �����²������SP
)ULGD\��������DP�²�������SP� �����²������SP
&ORVHG�6DWXUGD\���:HGQHVGD\
3KRQH������������

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

3DLQWLQJV�	�6FXOSWXUH
)LQLVKHV�RQ����-XQH

3DLQWLQJV�IURP�WKH
.RUXPEXUUD�5RWDU\�$UW�&ROOHFWLRQ
SOXV�DQ�H[KLELWLRQ�RI�6FXOSWXUH

)HGHUDWLRQ�$UW�*DOOHU\
FRUQHU�&RPPHUFLDO�	�.LQJ�6WUHHWV

.RUXPEXUUD
2SHQ����WR��SP

FORVHG�)ULGD\�	�6XQGD\



(YHQWV�DQG�+DSSHQLQJV 3DJH���

0U��(GLWRU��\RX�PHQWLRQHG�LQ�\RXU�OHWWHU�WKDW�\RX�
ZHUH�UXQQLQJ�D�SDJH�IRU�WKHVH�VWRULHV��,�WKLQN�,�
ZLOO� ZDQW� WKH� ZKROH� LVVXH� DV� ,� KDYH� QRW� VDLG�
DQ\WKLQJ�DERXW�WKH�PXG�\HW��
:HOO�KHUH�JRHV�²�WKH�XQGHUIRRW�FRQGLWLRQV�ZHUH�
WHUULILF���<RX�FDQQRW�LPDJLQH�ZKDW�WKH\�ZHUH�OLNH�
LQ�VRPH�SODFHV��HVSHFLDOO\�LQ�0LQH�URDG�²�D�VHD�RI�
PXG�LQ�ZLQWHU�WLPH��DQG�WKDW�SHULRG�ZDV�IRU�DERXW�
QLQH�PRQWKV�RI�WKH�\HDU��DV�OLJKW�UDLQ�XVHG�WR�KDQJ�
DERXW�WKH�WDOO�WLPEHU�ZKLFK�XVHG�WR�DERXQG�TXLWH�
FORVH�WR�WKH�WRZQVKLS���,W�ZDV�RQO\�ZLWK�GLIILFXOW\�
WKDW�\RX�FRXOG�FURVV�EHWZHHQ�WKH�LQWHUVHFWLRQV��
DQG�ZKHUH� WKH� FURVVLQJV�ZHUH�� WKH\�ZHUH�RQO\�
WKUHH� VWRQHV� �SLWFKHUV�� ZLGH�� ,W� ZDV� OLNH� WKH�
SURYHUELDO�VD\LQJ�´%URZQ
V�FRZVµ�DV�WZR�FRXOG�
QRW� ZDON� DEUHDVW�� ,I� RQH� KDSSHQHG� WR� VOLS� RII��
GRZQ�RQH�ZRXOG�JR�LQWR�WKH�PXG���7KHUH�ZHUH�QR�
UXEEHU�ERRWV�WKHQ�DQG�PHQ�ZRUH�OHJJLQJV�RU�D�ELW�
RI�KHVVLDQ�WLHG�URXQG�WKH�ERWWRP�RI�WKHLU�SDQWV���
,W� ZDV� D� JUHDW� WLPH� IRU� WKH� ZRPHQ� ZLWK� ORQJ�
GUHVVHV�� � 7KH� IRRWSDWKV� WKDW�ZHUH�PDGH�ZHUH�
OLPLWHG� WR� D� IHZ� VWUHHWV�� DQG� WRS� GUHVVHG�ZLWK�
JUDYHO�XQWLO�WKH�ROG�FRDO�GXPSV��ZKLFK�ZHUH�WKHQ�
EXUQLQJ��SURGXFHG�UHG�VWRQHV���5HDGHUV��FDQ�\RX�
LPDJLQH� WKDW� VXFK� FRQGLWLRQV� SUHYDLOHG� LQ�
.RUXPEXUUD��ZKHQ�\RX�ORRN�DW�LW�WRGD\�
7KH�&RDOILHOGV
7KHUH�ZDV�D�ELJ�VWULNH�LQ�WKH�FRDO�ILHOGV��IROORZLQJ�
WKH�UDLOZD\�VWULNH��DERXW�WKDW�WLPH���7KH�2XWWULP��
+RZLWW��-XPEXQQD�DQG�.RUXPEXUUD�&RDO�&UHHN�
DOO�FORVHG�GRZQ�DQG�GLVSRVHG�RI�WKH�PDFKLQHU\���
7KH�FRDO�LQ�WKRVH�FHQWUHV�ZDV�DIWHUZDUGV�ZRUNHG�
E\� VPDOO� SDUWLHV� DQG� WKH� RQO\� ELJ� VKRZV� WR�
GHYHORS� ZHUH� WKH� $XVWUDO� DQG� 6XQEHDP�
FROOLHULHV�� �6HYHUDO� DWWHPSWV�ZHUH�PDGH� WR� UH�
RSHQ�-XPEXQQD�DQG�2XWWULP�DIWHU�WKH\�FORVHG�LQ�
������EXW�ZKHQ�:RQWKDJJL�RSHQHG�XS��SUDFWLFDOO\�
DOO�WKH�GLVWULFW�PLQHUV�ZHQW�WKHUH��DQG�PDQ\�IURP�
2XWWULP�PRYHG�WKHLU�KRXVHV�WRR�� �$W�WKH�FORVH�RI�
WKH�FRDO�SHULRG�WKH�GDLU\LQJ�LQGXVWU\�ZDV�LQ�WKH�
HDUO\� VWDJHV� RI� GHYHORSPHQW�� DQG� DV� WKH�\HDUV�
DGYDQFHG�WKH�WRZQ�ZDV�PRUH�RU�OHVV�VXSSRUWHG�
E\�WKH�IDUPHUV���,W�SURYHG�WR�EH�PRUH�VWDEOH��DV�LV�
VKRZQ�WRGD\��
7KH�FRQGLWLRQV�IRU�WKHP�LQ�WKH�HDUO\�\HDUV�RI�WKH�
GLVWULFW� ZHUH� VRPHWKLQJ� WHUULILF� DQG� WKH�

SLRQHHUV��WKHLU�ZLYHV�DQG�IDPLOLHV�KDG�WR�VXIIHU�
XQWROG� GLIILFXOWLHV� WR� VXUYLYH�� 7KHUH� ZHUH� QR�
URDGV�RWKHU� WKDQ� WUDFNV� WR�PDQ\�RI� WKH� IDUPV��
DQG�WKH�RQO\�FRQYH\DQFH�WKDW�FRXOG�EH�XVHG�ZDV�
WKH�VOHGJH���)DUPHUV�ZHUH�SUDFWLFDOO\�LVRODWHG�LQ�
WKH�ZLQWHU� WLPH��DQG� WKH�FRZ�\DUGV�ZHUH�NQHH�
GHHS� LQ� PXG�� (YHQ� LQ� WKH� JUHDW� VWUXJJOH� IRU�
VXSUHPDF\�DIWHU�WKH� ILUHV��PDQ\�IDUPHUV�ZHUH�
WKLQNLQJ�RI�DEDQGRQLQJ�*LSSVODQG��DQG�VRPH�LQ�
WKH�KLOO�FRXQWU\�GLG��RZLQJ�WR�WKH�EDG�VWDWH�RI�WKH�
URDGV���%XW�WKH�FRPLQJ�RI�WKH�5RDGV�%RDUG�VDYHG�
WKH� VLWXDWLRQ�� DQG� LW� ZDV� UHVSRQVLEOH� IRU� WKH�
VSOHQGLG� SURYLQFH� WKDW� \RX� KDYH� LQ� *LSSVODQG�
WRGD\��ZKLFK�LV�DQ�RXWVWDQGLQJ�PHPRULDO�WR�WKH�
%RDUG
V�ZRUN���,W�LV�PRVW�LQWHUHVWLQJ�WR�WKRVH�ZKR�
VSHQW�WKH�HDUO\�\HDUV�LQ�WKH�GLVWULFW�WR�ORRN�EDFN�
DQG�VHH�WKH�WUHPHQGRXV�DGYDQFHPHQW�WKDW�KDV�
WDNHQ�SODFH�RYHU�WKH�\HDUV��DQG�RQO\�WKRVH�ZKR�
NQHZ�RI�LW�FDQ�UHDOLVH�ZKDW�KDV�WDNHQ�SODFH���
%LJ�+HDUWHG�3LRQHHUV
,� KDYH� D� ZRQGHUIXO� DGPLUDWLRQ� IRU� WKRVH�
SLRQHHUV��DQG�IHHO�WKDW�VRPHWKLQJ�VKRXOG�EH�GRQH�
WR�FRQVHUYH�WKH�KLVWRU\�RI�WKHLU�VWUXJJOHV�LQ�WKH�
ZLOGV�RI�WKH�EXVK�
2QH� KDV� RQO\� WR� ORRN� DURXQG� WR� UHDOLVH� WKH�
EHDXWLIXO�GLVWULFW�WKDW�KDV�EHHQ�ZRQ�E\�WKHLU�WRLO�
DQG�VXIIHULQJV�DQG�WKH�ZRQGHUIXO�SURYLQFH�WKH\�
KDYH�JLYHQ�WR�WKRVH�ZKR�HQMR\�DQG�SURILW�E\�LW�DOO���
7LPH�ZDV�DOO�WRR�VKRUW�IRU�PDQ\�RI�WKH�SLRQHHUV�WR�
HQMR\�WKH�IUXLW�RI�WKHLU�ODERXUV��EXW�LW�FDQ�EH�VDLG�
WKDW�WKH\�KDG�JUHDW�IRUHVLJKW�DQG�UHDOLVHG�WKDW�
VRPH�GD\�WKHLU� ODERXUV�ZRXOG�EHDU�IUXLW�ZKLFK�
WKH\�KDYH�VXUHO\�GRQH��DQG�WKHLU�XQVHOILVKQHVV�LQ�
GRLQJ�VRPHWKLQJ��NQRZLQJ�LW�WR�EH�IRU�WKH�EHQHILW�
RI� WKRVH�ZKR�ZRXOG� FRPH� DIWHU� WKHP�� LV� WR� EH�
FRPPHQGHG�
,� IRU� RQH�� 0U�� (GLWRU�� JUHDWO\� DSSUHFLDWH� WKH�
RSSRUWXQLW\� \RX� KDYH� JLYHQ� PH� WR� VRXQG� WKH�
SUDLVHV�RI�WKH�SLRQHHUV�RI�*LSSVODQG��DQG�KRSH�
WKDW�WKH�PHPRULHV�RI�WKH�PHQ�DQG�ZRPHQ�ZKR�
GLG�VXFK�D�\HRPDQ�MRE��ZLOO�OLYH�ORQJ�LQ�WKH�PLQGV�
RI�WKH�JHQHUDWLRQV�WR�FRPH�

�FRQWLQXHV�QH[W�LVVXH�

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

0HPRULHV�RI�DQ�(DUO\�3LRQHHU��FRQWLQXHG�



7KH�%XUUD�)O\HU3DJH���

&HQWUHOLQN�LQ�.RUXPEXUUD

7HQ�5RWDULDQV�IURP�RXU�FOXE�WUDYHOOHG�
WR� +REDUW� WR� DWWHQG� WKH� $QQXDO�
'LVWULFW�&RQIHUHQFH�LQ�0DUFK�� �7KHUH�
ZDV� D� UDQJH� RI� LQWHUHVWLQJ� DQG�

LQIRUPDWLYH� SUHVHQWDWLRQV� DQG� LQVSLUDWLRQDO�
VSHDNHUV�� -RKQ� DQG� -HDQHWWH� 6KDQGOH\�� 3HWHU�
DQG� 'LDQQH� %LJJLQV� DQG� 5RWDU\� H[FKDQJH�
VWXGHQW��/ROD�9RVD��SDUWLFLSDWHG� LQ�WKH�5LGH�WR�
&RQIHUHQFH�ZKLFK� LQYROYHG� FRYHULQJ� VRPH� ����
NPV� LQ� DQG� DURXQG� WKH� YHU\� KLOO\� WHUUDLQ� RI�
+REDUW���VHH�SKRWR�RSSRVLWH��
2XU� FOXE� UDLVHG� ������ WKURXJK� WKHLU� HIIRUWV�
ZKLFK�ZLOO�EH�GLVWULEXWHG�WR�
���*LSSVODQG�&HQWHQDU\�+RXVH
���/LIH�(GXFDWLRQ��DQG
���'LVDVWHU�$LG�$XVWUDOLD�

6SHFLDO�WKDQNV�WR�WKH�5RWDU\�&OXE�RI�)RVWHU�IRU�
WKHLU�GRQDWLRQ�RI�������WR�VXSSRUW�RXU�ULGH�
2WKHU� UHFHQW� GRQDWLRQV� PDGH� E\� RXU� FOXE�
LQFOXGH�
����.RUXPEXUUD�6RFFHU�&OXE������
����&XUH�IRU�0RWRU�1HXURQH������
�� 5RWDU\� 0HGLFDO� $LG� IRU� 3DFLILF� ,VODQG�
&KLOGUHQ�������

���7UDQVSRUW�RI�HGXFDWLRQDO�PDWHULDOV�WR�7LPRU��
/HVWH�������

2XU� FOXE� LV� YHU\� SOHDVHG� WR� ZHOFRPH� WZR� QHZ�
PHPEHUV�LQ�+HOHQ�&RPHU�DQG�5RG�3DFNKDP�
7KH�5RWDU\�&KDQJHRYHU�'LQQHU�ZLOO�WDNH�SODFH�
RQ� -XQH� ���� 3HWHU� %LJJLQV�� ZKR� KDV� GRQH� D�
ZRQGHUIXO� MRE�� KDV� DJUHHG� WR� FRQWLQXH� DV�
SUHVLGHQW�IRU�WKH�FRPLQJ�\HDU��3UHVLGHQW�(OHFW�
&LQG\�1LFKRODV�ZLOO� EHFRPH�SUHVLGHQW� LQ� -XQH�
�����
$�PDMRU�SDUW�RI�RXU�IXQGUDLVLQJ�LQ�UHFHQW�WLPHV�
KDV� EHHQ� WKURXJK� FDWHULQJ� DW� LPSRUWDQW� ORFDO�
HYHQWV� ZLWK� WKH� FOXE� IRRG� YDQ� DQG� FRRO� URRP���
7KHVH�H[FHOOHQW�IDFLOLWLHV�DUH�DYDLODEOH�IRU�KLUH�DW�
D�PRVW�UHDVRQDEOH�FRVW��&RQWDFW�*HRUJH�$XGGLQR�
RQ��������������IRU�IXUWKHU�GHWDLOV�
6DGO\� RXU� FXUUHQW� H[FKDQJH� VWXGHQW� /ROD� 9RV�
ZLOO�UHWXUQ�KRPH�WR�%HOJLXP�RQ�-XQH������/ROD�LV�D�
GHOLJKWIXO� \RXQJ� ODG\� ZKR� KDV� PDGH� D� PRVW�
SRVLWLYH� FRQWULEXWLRQ� WR� RXU� FOXE� DQG� ORFDO�
FRPPXQLW\���6SHFLDO�WKDQNV�WR�WKRVH�IDPLOLHV�ZKR�
KDYH�KRVWHG�/ROD��5LFN�	�6KLUOH\�$UHVWLD��5RG�	�
0DUGL�$EERWW��6WHYH�	�5RE\Q�.HQQ\�DQG�%UXFH�
	�$QLWD�5REHUWV��DQG�WR�0DUGL�$EERWW�IRU�KHU�
H[FHOOHQW� ZRUN� LQ� OHDGLQJ� WKH� \RXWK� H[FKDQJH�
SURJUDP�RYHU�WKH�SDVW�HLJKW�\HDUV�

.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�

:LWK� WKH�:LQWHU�PRQWKV� DKHDG�ZH�
KDYH�D�FRPSOHWHO\�QHZ�UHSHUWRLUH�WR�
FKDOOHQJH�XV��:H�ZLOO�EH�YLVLWLQJ�RXU�
IULHQGV�DW�5RVH�/RGJH�LQ�:RQWKDJJL��
DQG�&DULQ\D��+LOOVLGH�DQG�$OFKHUD�LQ�

.RUXPEXUUD� LQ� WKH� QH[W� IHZ� ZHHNV�� 7KH�
UHVLGHQWV� LQ� WKH� 1XUVLQJ� +RPHV� HQMR\� WKHVH�
HYHQWV�DV�PXFK�DV�ZH�GR�
$UH�\RX�QHZ�WR�WKH�DUHD��RU�UHWXUQLQJ�WR�PXVLF�
DIWHU�D�EUHDN"�6*&%�ZRXOG�ORYH�WR�ZHOFRPH�\RX�
WR�RXU�IULHQGO\�JURXS��:H�UHKHDUVH�RQ�0RQGD\�
HYHQLQJV� GXULQJ� VFKRRO� WHUPV� DW� &RDO� &UHHN�

+LVWRULFDO� 3DUN� DQG� 0XVHXP� LQ� .RUXPEXUUD�
IURP� ����SP� WLOO� ����SP�� IROORZHG� E\� VXSSHU��
(QTXLULHV� WR� (P� RQ� ����� ����� RU� HPDLO�
DGP#VJFRQEDQG�QHW
'R� \RX� KDYH� DQ� HYHQW� FRPLQJ� XS� LQ� WKH� QHDU�
IXWXUH�DQG�ZRXOG�OLNH�WR�IHDWXUH�OLYH�PXVLF�DV�D�
FRPSRQHQW"�6*&%�KDV�D�ZLGH�UDQJH�RI�PXVLF�LQ�
YDULRXV� JHQUHV� DV� SDUW� RI� RXU� UHSHUWRLUH� DQG�
ZRXOG�ZHOFRPH�WKH�RSSRUWXQLW\�WR�GLVFXVV�\RXU�
LGHDV�ZLWK�\RX��3OHDVH�FRQWDFW�0DQDJHU�(P�RQ�
����������RU�HPDLO�DGP#VJFRQEDQG�QHW

6RXWK�*LSSVODQG�&RQFHUW�%DQG

5R WD U \�& OXE�R I�.R U XPEXU U D�
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+LOOVLGH
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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

O�U�-RKQ�	�-DQHWWH�6KDQGOH\��/ROD�9RV�DQG�
3HWHU�	�'LDQQH�%LJJLQV�DW�5LFKPRQG�
%ULGJH��7DVPDQLD���VHH�5RWDU\�DUWLFOH�RSS��

-XQH��� 1DU�1DU�*RRQ
-XQH���� *DUILHOG
-XO\��� 3KLOOLS�,VODQG
-XO\���� %XQ\LS
$XJ�����6XQGD\��.LOFXQGD�%DVV

.RUXPEXUUD�
%HQD�*LDQWV
+RPH�*DPHV

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

EXUUDIO\HU#JPDLO�FRP

$UH�\RX�QHZ�WR�.RUXPEXUUD"
:HOFRPH�EDJV�DUH�DYDLODEOH�WR�QHZ�
UHVLGHQWV��
$VN�DW�\RXU�ORFDO�5HDO�
(VWDWH�$JHQW��S������RU�
0LOSDUD�&RPPXQLW\�
+RXVH��S������

$Q�LQLWLDWLYH�RI�
.&'$�,QF�
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&RDO�&UHHN�)DUPHUV·�0DUNHW&RDO�&UHHN�)DUPHUV·�0DUNHW

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�����

������������

7KH�SODFH�WR�PHHW�WKH�ORFDO�SURGXFHUV

�QG�6DWXUGD\�HDFK�PRQWK
��WK�-XQH
�WK�-XO\

��WK�$XJXVW
�����DP���������SP

6HSWHPEHU���WR�6HSWHPEHU��
)ULGD\�SP�WR�6XQGD\

0HPRULDO�+DOO�/HRQJDWKD
$GPLVVLRQ���

�&DPHOOLDV��)ORUDO�$UW��&XW�)ORZHUV�
6KUXEV��3RW�3ODQWV��&KLOGUHQ
V�:RUN

3KRWRJUDSK\��3ODQW�6WDOO
DQG�PRUH

�

)RU�HQTXLULHV�
3KRQH�6XH�����������

�ZZZ�VSULQJLVVRXWKJLSSVODQG�FRP�DX

$JDLQ�FRQFXUUHQW�
ZLWK

5RWDU\�$UW�6KRZ
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��VW�'$))2',/

	�)/25$/�6+2:



(YHQWV�DQG�+DSSHQLQJV 3DJH���

ŷŘ¶��˓�ōŸŘŸ�
ƻȖŎƼǣ�

µ�ǣ��ƼƼĶÞ�ŘOsǣ

ƻsǼs�ōŸEÞĶsʲ�˟ˣˠ˧�ˤ˨ˤ�ˠ˦˨�

ǢÌŸƼʲ��ˤ˥ˤˤ�ˠ˥˟ˤ
®�ɮʲ�����ˤ˥ˤˤ�ˡ˥˨˟

ˠˢ�Ǌ�_ŸɚÞOĨ�ǢǼǋssǼ
ħŸǋȖŎEȖǋǋ��ˢ˨ˤ˟

�ĶĶ�ǻɴƼsǣ�
Ÿ¯�ƻĶȖŎEÞŘ¶
�ǊsǇȖÞǋsŎsŘǼǣ

ƻĵȕōDrǊǢ�˓�ƻȕōƻǢƻĵȕōDrǊǢ�˓�ƻȕōƻǢ
ħŷǊȕōDȕǊǊ�ħŷǊȕōDȕǊǊ� &ROOLV�	�&R�

5RR¿QJ���0DLQWHQDQFH���*DV�)LWWLQJ

������������

3/
80

%(
5

/LF
�1
R��

��
�� -,0�$'.,16

$�+�����������

6RXWK�*LSSVODQG�6KLUH�
%UDVV�%DQG�

���WK�
$QQLYHUVDU\�&RQFHUW

6DWXUGD\���QG�-XO\�����
'RRUV�RSHQ�����SP
6WDUWV�DW�����SP

9HQXH��/HRQJDWKD�'DNHUV�&HQWUH
&RVW������SHU�SHUVRQ�������8QGHU���
1LEEOHV��ZDWHU��WHD�	�FRIIHH�SURYLGHG���

%<2�RWKHU�GULQNV�
7LFNHWV�PXVW�EH�SUH�ERRNHG�SXUFKDVHG���
7DEOHV�RI�������*HW�\RXU�IULHQGV�WRJHWKHU�
DQG�ERRN�D�WDEOH��&DQ·W�JHW�D�IXOO�WDEOH�

WRJHWKHU"�7KDW·V�RN�ZH�ZRXOG�VWLOO�ORYH�\RX�
WR�FRPH�DQG�ZH�ZLOO�KDYH�D�VSRW�RU�\RX�
&DOO�3HQQ\�IRU�WLFNHWV�RQ�������������

0RQH\�UDLVHG�ZLOO�JR�WRZDUGV�WKH�SXUFKDVH�
RI�QHZ�LQVWUXPHQWV�DQG�HTXLSPHQW�IRU�WKH�

WUDLQLQJ�EDQG�SURJUDP�

�	����	����
�����

&2$/�&5((.

'HPRQVWUDWLRQV�RI�SLRQHHU�VNLOOV�	�
ORVW�WUDGHV��VWHDP�WUDLQ�UXQQLQJ�
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�	����
	�������������	�<�	����
	�������������	�<



7KH�%XUUD�)O\HU3DJH���

75(/2$5�&$53(175<
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/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����������

.RUXPEXUUD�$	3�6RFLHW\�
([DPSOHV�RI�SUL]H�ZLQQLQJ�FUDIW�
DQG�FRRNLQJ�DW�WKH�UHFHQW�5HJLRQDO�
*URXS�MXGJLQJ�HYHQW�DQG�WZR�RI�WKH�
SUL]H�ZLQQHUV�LQ�WKH�%XVNHUV·�
)HVWLYDO�DW�.RUXPEXUUD�6KRZ�
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7KDW�LV�WKH�TXHVWLRQ��7,36�VWDQGV�IRU�7UDLQLQJ�
,QIRUPDWLRQ�3DWKZD\V�6HUYLFH�EXW�UHDOO\��ZKDW�LV�
WKDW"
´&DUHHUµ�� QR� PDWWHU� ZKDW� \RXU� DJH�� FDQ� EH� D�
VFDU\�ZRUG��$V�FKLOGUHQ��ZH�DUH�DVNHG�´ZKDW�GR�
\RX�ZDQW�WR�GR�ZKHQ�\RX�JURZ�XS"µ�,�UHPHPEHU�
WKLQNLQJ��WKHUH�DUH�VR�PDQ\�FKRLFHV��KRZ�GR�\RX�
FKRRVH�MXVW�RQH�DQG�,
P�QRW�VXUH�ZKDW
V�LQYROYHG�
HLWKHU��$V� DQ�DGXOW�� \RX
G� WKLQN�ZH
G�NQRZ� WKH�
DQVZHUV� EXW� GR�ZH"� ,� VWLOO� RIWHQ� SRQGHU� WKRVH�
TXHVWLRQV��,�GRXEW�,�DP�DORQH�DQG�WKDW�LV�ZK\�,�
UHDOO\�ORYH�7,36�DQG�ZK\�LW�ZDV�GHYHORSHG�
7KHUH� DUH� VR� PDQ\� FKRLFHV� DQG� VR� PDQ\�
GLUHFWLRQV�� &KRRVLQJ� WKH� DUHD� RI� HPSOR\PHQW�
DQG�WKHQ�ZRUNLQJ�RXW�KRZ�WR�JHW� WKHUH�FDQ�EH�
FRQIXVLQJ���7KHUH�DUH�VR�PDQ\�ZHEVLWHV��VR�PDQ\�
WUDLQLQJ�RSWLRQV�DQG�GLIIHUHQW�FRXUVH�FKRLFHV��,W�
FDQ� EH� RYHUZKHOPLQJ�� VFDU\� DQG� KDUG� WR�
QDYLJDWH�
7KDW�LV�ZKHUH�7,36�DW�0LOSDUD�FDQ�KHOS��,W�LV�IUHH�

WR�XVH�DQG�RSHQ�WR�DQ\RQH�ZKR�ZRXOG�OLNH�WR�XVH�
LW���7KH�LGHD�LV�WR�KHOS�SHRSOH�ILQG�WKHLU�GLUHFWLRQ��
FRQVLGHU�XV�DV�VLJQSRVWV��7,36�VWDII�FDQQRW�JLYH�
FDUHHU� DGYLFH� EXW� ZH� FDQ� SURYLGH� DFFHVV� WR�
LQIRUPDWLRQ�DQG�UHVRXUFHV�DQG�VKRZ�\RX�KRZ�WR�
XVH�WKHP��
:H� FDQ� SURYLGH� FDUHHU�SODQQLQJ� WRROV��:H� FDQ�
UHIHU� \RX� WR� DSSURSULDWH� VHUYLFHV� DQG� WUDLQLQJ�
RSSRUWXQLWLHV�� :H� FDQ� PDNH� WKH� SURFHVV� OHVV�
VFDU\�DQG�RYHUZKHOPLQJ�DQG�KHOS�\RX� LGHQWLI\�
WKH�VWHSV�WR�DFKLHYH�\RXU�JRDOV��
,Q�FRQFOXVLRQ��7,36�KHOSV�\RX�H[SORUH�WUDLQLQJ��
HPSOR\PHQW�DQG� OHDUQLQJ�RSWLRQV��1R� IXVV��QR�
VWUHVV�DQG�LW·V�)5((��,W�FDQ�EH�HDVLO\�DFFHVVHG�DW�
0LOSDUD�&RPPXQLW\�+RXVH�DW����6KHOOFRW�5RDG��
.RUXPEXUUD��
5HDOO\��ZKDW�GR�\RX�KDYH�WR�ORVH"�%RRNLQJV�DUH�
HVVHQWLDO�VR�SOHDVH�JLYH�XV�D�FDOO�DQG�ERRN�\RXU�
DSSRLQWPHQW�ZLWK�PH��%HOLQGD�RQ�����������

0LOSDUD�&RPPXQLW\�+RXVH

7KH� \HDU� EHJDQ� ZLWK� WKH� 6ZDS� 0HHW� DQG�
&DUDYDQ�	�0RWRUKRPH�HYHQWV�LQ�-DQXDU\��7KLV�
ZDV� IROORZHG� E\� D� YHU\� VXFFHVVIXO� 6KRZ� LQ�
)HEUXDU\�� 7KRVH� LQYROYHG� ZLWK� WKH� %XVNHUV·�
)HVWLYDO� KHOG� GXULQJ� WKH� 6KRZ� ZRXOG� OLNH� WR�
WKDQN�VSRQVRUV�.RUXPEXUUD�5RWDU\��.RULQJDO��
3DUU\·V�*LIWV��/LRQV��7UHDF\�5HDO�(VWDWH��$OH[�
6FRWW� DQG� 6WDII�� (OGHUV� 5HDO� (VWDWH� DQG� %OXH�
3ULQW�$FFRXQWLQJ�6HUYLFHV�IRU�WKHLU�VXSSRUW�DQG�
SUL]HV�IRU�WKH�%XVNHUV��$QG�WKDQNV�WR�*DYLQ�9DQ�
(DGH�IRU�XSGDWLQJ�WKH�)DFHERRN�SDJH�UHDG\�IRU�
IXWXUH�%XVNHUV·�FRPSHWLWLRQV�
7KH� &HQWUDO� 	� 6RXWK� *LSSVODQG� 9LFWRULDQ�
$JULFXOWXUDO�6KRZV�*URXS�-XGJLQJ�ZDV�KHOG�RQ�
6XQGD\� 0D\� �WK� ZKHUH� UHFHQW� ZLQQHUV� IURP�
GLVWULFW� VKRZV� DUH� MXGJHG�� :LQQHUV� IURP� WKH�
JURXS�MXGJLQJ�FDQ�WKHQ�EH�HOLJLEOH�WR�FRPSHWH�LQ�
WKH�5R\DO�0HOERXUQH� 6KRZ�� 7KH�.RUXPEXUUD�
$	3�6RFLHW\�KRVWHG�WKLV�HYHQW�DQG�FDWHUHG�IRU�
DERXW� ��� RWKHU� 6KRZ� 6RFLHWLHV�� &U� /RUUDLQH�
%UXQW�DQG�0HJ�(GZDUGV�LQWHUYLHZHG�WKH�<RXQJ�
5XUDO�$PEDVVDGRUV� IURP�WKH�YDULRXV�GLVWULFWV��

2XU� <RXQJ� 5XUDO� $PEDVVDGRU� UHSUHVHQWDWLYH�
ZDV�5REHUW�(ZLQJ��
7KH�6RXWK�*LSSVODQG�6KLUH�ZLOO�EHJLQ�NHUE�DQG�
GUDLQDJH� ZRUNV� DW� WKH� 6KRZJURXQGV� RYHU� WKH�
FRPLQJ�PRQWKV�ZKLFK�ZLOO�LPSURYH�IDFLOLWLHV��
7KH� .RUXPEXUUD� $	3� 6RFLHW\� UHFHLYHV� PDQ\�
UHTXHVWV� WR� XVH� DQG� KLUH� WKH� 6KRZJURXQGV�
WKURXJKRXW� WKH� \HDU� L�H�� WKH� XSFRPLQJ� 'DLU\�
([SR�WR�EH�KHOG���WK���WK�6HSWHPEHU�DQG�WKHQ�
WKH�$QQXDO�6KHHSGRJ�7ULDOV�DQG�6KRZ�-XPSLQJ�
HYHQWV�LQ�1RYHPEHU��
7KH� .RUXPEXUUD� 6KRZJURXQG� LV� FRQVWDQWO\�
XVHG�DOO�\HDU�URXQG�E\�WKH�FRPPXQLW\�DQG�59�
FDUDYDQV� DQG� WKH� $PHQLWLHV� &RPSOH[� KROGV�
PDQ\� IXQFWLRQV��0HPEHUV�PHHW� RQ� WKH� VHFRQG�
7KXUVGD\�HYHU\�PRQWK��
)RU�IXUWKHU�LQIRUPDWLRQ�DQG�IRU�ERRNLQJV�SOHDVH�
FRQWDFW�
-RVLH�%XFKDQDQ���6HFUHWDU\�.RUXPEXUUD�$�	�3
(���NRUXPEXUUDVKRZVRFLHW\#JPDLO�FRP
0RE���������������

.RUXPEXUUD�$�	�3�6RFLHW\

:KDW� LV� WKLV� QHZ� ´7,36�
V H U Y L F H µ � D W � 0 L O S D U D�
DQ\ZD\"
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$QJOLFDQ�3DULVK�RI�.RUXPEXUUD�	�3RRZRQJ
:KDW
V�RQ�LQ�WKH�3DULVK
7KH�3DULVK�'LQQHU�'DQFH�

6DWXUGD\��0D\���WK�����SHU�KHDG�
(QWHUWDLQPHQW���5K\WKP�.LQJV��

&RQWDFW�0DUJ�6KDZ�RQ��������������
&DU�5DOO\³DOO�ZHOFRPH�

6DWXUGD\��-XQH���WK����SHU�KHDG�
�VHH�PRUH�GHWDLOV�S����

$�&HOHEUDWLRQ�RI�WKH���WK�ELUWKGD\�RI�
WKH�FKXUFK�EXLOGLQJ�DW�3RRZRQJ��

7R�EH�KHOG�LQ�ODWH�$XJXVW��

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

$OO�6DLQWV��3RRZRQJ��
�VW�DQG��UG�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�GHWDLOV�SDJH����

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

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

.RUXPEXUUD�&KXUFK�WLPHV

7KH�\HDU�LV�JRLQJ�YHU\�IDVW���FDQ�\RX�HYHQ�EHJLQ�
WR�EHOLHYH�LW
V�ZLQWHU�DOUHDG\"
:LQWHU� LV� D� WLPH� WR� KLEHUQDWH� EXW� QRW� DW� WKH�
8QLWLQJ�&KXUFK��-RLQ�XV�DW�DQ\�RI�WKH�IROORZLQJ�
:RUVKLS�
.RUXPEXUUD�8�&��PHHWV�HYHU\�6XQGD\�DW���DP��
$UDZDWD�PHHWV�RQ�WKH��VW�DQG��UG�6XQGD\V�RI�WKH�
PRQWK� DW� �����DP�DQG�.RQJZDN�PHHWV� RQ� WKH�
VHFRQG�6XQGD\�RI�WKH�PRQWK�DW��SP�
:H�KDYH�D�&UDIW�JURXS� WKDW�PHHWV�RQ� WKH��WK�
7KXUVGD\�RI�WKH�PRQWK�DW���DP�
0LVVLRQDU\� )HOORZVKLS� PHHWV� RQ� WKH� �WK�
0RQGD\� RI� WKH� PRQWK� DW� ��DP�� 0LVVLRQDU\�
)HOORZVKLS�LV�KDYLQJ�D�VSHFLDO�0RUQLQJ�&RIIHH�RQ�

:HGQHVGD\� �WK� -XQH� ZLWK� D� JXHVW� VSHDNHU�
0DUJDUHW� (NLQV� VKDULQJ� DERXW� KHU� ZRUN� ZLWK�
:HVOH\�0LVVLRQ�
:H� KROG� &RPPXQLRQ� VHUYLFHV� DW� &DULQ\D�
/RGJH�RQ�WKH��QG�)ULGD\�RI�WKH�PRQWK�DW�����DP��
DW�+LOOVLGH�/RGJH�RQ�WKH��UG�)ULGD\�RI�WKH�PRQWK�
DW� ����DP� DQG� DW� $OFKHUD� +RXVH� RQ� WKH� �UG�
)ULGD\�RI�WKH�PRQWK�DW������DP��
:H�KDYH�D�SUD\HU�JURXS�WKDW�PHHW�WRJHWKHU�RQ�
WKH��QG�7XHVGD\�RI�WKH�PRQWK�DW���DP�
<RX�ZRXOG�EH�ZDUPO\�ZHOFRPH�DW�WKHVH�ZRUVKLS�
WLPHV� DQG� PRQWKO\� HYHQWV�� )RU� IXUWKHU�
LQIRUPDWLRQ�\RX�FDQ�FRQWDFW�HLWKHU�*DYLQ�RU�6XH�
6KDUS�RQ�����������

.RUXPEXUUD�8QLWLQJ�&KXUFK����%ULGJH�6WUHHW��.RUXPEXUUD
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6FRWV�3LRQHHU�&KXUFK��0DUGDQ�6RXWK
3OHDVDQW�6XQGD\�$IWHUQRRQ��������

-XQH���WK����� &KULV�3HUU\�)O\LQJ�'RFWRUV��WR�EH�FRQILUPHG���
-XO\���WK����� *RVSHO�FKRLU���FRQFHUW�
$XJXVW���WK��0RUZHOO�FKRLU�0XOWLFXOWXUDO�0XVLF�	6RQJ��WEF����

/DVW�6XQGD\�2I�
(DFK�0RQWK���SP�

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

+RZ�WR�JHW�WKHUH

.RUXPEXUUD�%DSWLVW�&KXUFK��������0LQH�5RDG��.RUXPEXUUD
6XQGD\�6HUYLFHV������DP
/DGLHV�&UDIW�JURXS���
�����DP�)LUVW�:HGQHVGD\�HDFK�PRQWK

+LVWRU\�	�,GHDV�GLVFXVVLRQ�JURXS�
�����SP�7KLUG�7XHVGD\�HDFK�PRQWK

$UW�*URXS�
�����SP�)RXUWK�7KXUVGD\�HDFK�PRQWK

0HQ·V�*URXS
���DP�HDFK�0RQGD\�DW�.HOO\·V�%DNHU\

3DVWRU��,DQ�:LONLQVRQ����������
HPDLO�NRUEDSV#DDQHW�FRP�DX

\HDU� DQG� KROG� VRPH� GD\� PHHWLQJV� GXULQJ� WKH�
ZLQWHU�PRQWKV��
,I�\RX�DUH�ORRNLQJ�IRU�VRPHWKLQJ�UHZDUGLQJ�WR�GR��
FRPH�DORQJ�RQ�WKH�ODVW�7XHVGD\�RI�WKH�PRQWK�DQG�
MRLQ�RXU�IULHQGO\�JURXS�DQG�\RX�ZLOO�EH�ZDUPO\�
ZHOFRPHG�� 3OHDVH� FRQWDFW� 3UHVLGHQW�%HY�+DOO��
������������RU�6XH�9DQ�6LQGHUHQ��������������

7KH�PHPEHUV�RI�.RULQJDO�:RPHQ·V�
6HUYLFH� &OXE� KDYH� EHHQ� ZRUNLQJ�

KDUG� WR� UDLVH� PRQH\� WR� GRQDWH� WR�
ZRUWK\� FDXVHV� LQ� WKH� FRPPXQLW\�� :H�

KDYH� EHHQ� FDWHULQJ� DQG� ZDLWUHVVLQJ� DQG�
ZDVKLQJ� GLVKHV� DQG� KDYH� DOUHDG\� GRQDWHG� D�
VLJQLILFDQW�DPRXQW�WKLV�\HDU��
:H� JDYH� WKH� .RUXPEXUUD� &)$� D� GRQDWLRQ� RI�
������ LQ� PHPRU\� RI� RXU� ORQJ� WLPH� PHPEHU�
0DXUHHQ�5RGGD�LQ�WKHLU�VXSSRUW�RI�5HOD\�)RU�
/LIH��DQG�WKH�$PEXODQFH�6HUYLFH�KDV�EHQHILWWHG�
IURP� D� GRQDWLRQ� IRU� VRPH� *36� QDYLJDWLRQ�
V\VWHPV�� )RU� &DULQ\D� /RGJH� +RPHV� ZH� KDYH�
SXUFKDVHG� VHQVRU� PDWV� DQG� V\ULQJH� GULYHUV��
ZKLFK�ZLOO�PDNH�OLIH�FRQVLGHUDEO\�HDVLHU�IRU�WKH�
UHVLGHQWV�DQG�WKH�VWDII�
:H� MRLQHG� ZLWK� RWKHU� VHUYLFH� JURXSV� DQG�
GLVSOD\HG� RXU� EDQQHU� DW� WKH� WRZQ� HQWUDQFH��
KRSHIXOO\� UDLVLQJ� DZDUHQHVV� RI� RXU� FOXE� LQ�
.RUXPEXUUD�DQG�HQFRXUDJLQJ�SHRSOH�WR�ILQG�RXW�
PRUH�DERXW�XV��:H�KDYH�KHOG�VRPH� LQWHUHVWLQJ�
PHHWLQJV�DQG�KDG�D�PRYLH�GD\�RXW�UHFHQWO\�� �:H�
KRSH� WR� KDYH�PRUH� JXHVW� VSHDNHUV� GXULQJ� WKH�

.RULQJDO�:RPHQ·V�6HUYLFH�&OXE

.RULQJDO�PHPEHUV�+HOHQ�3HDUFH�DQG�1DQF\�
%URZQ�UHDG\�WR�SUHVHQW�RQH�RI�WKHLU�GRQDWLRQV�



7KH�%XUUD�)O\HU3DJH���

.RUXPEXUUD�2XWGRRU�6ZLPPLQJ�3RRO

7KH� .RUXPEXUUD� /LRQV� &OXE�
KHOG� WKHLU� ��WK� %LUWKGD\�
FHOHEUDWLRQV�DW�WKH�.RUXPEXUUD�

*ROI�&OXE�RQ�6DWXUGD\���QG�$SULO��/LRQV�KDYH�
EHHQ� VHUYLFLQJ� WKH� FRPPXQLW\� VLQFH� ������
$URXQG����SHRSOH�ZDWFKHG�D�SUHVHQWDWLRQ�ZKLFK�
ZDV�SXW�WRJHWKHU�E\�VWXGHQWV�IURP�.RUXPEXUUD�
6HFRQGDU\�&ROOHJH��2XU�FOXE�ZRXOG�OLNH�WR�WKDQN�
WHDFKHU�/HLVO�5H\PHUV�IRU�KHOSLQJ�WR�IDFLOLWDWH�
WKLV�VSHFLDO�SUHVHQWDWLRQ��$OVR�ZH�ZRXOG�OLNH�WR�
WKDQN� WKH� .RUXPEXUUD� *ROI� &OXE�� :KDW� D�
ZRQGHUIXO�SODFH�WR�KROG�DQ�HYHQW�:H�UHFRPPHQG�
WKDW�\RX�KDYH�D�ORRN�LI�\RX�DUH�ORRNLQJ�IRU�D�ORFDO�
IXQFWLRQ�URRP�
2Q� 6DWXUGD\� ��WK� 0D\� ZH� KHOG� RXU� ��WK�
$QQXDO� 'HEXWDQWH� %DOO�� 'HEXWDQWHV� DQG�
SDUWQHUV�ZRUNHG�KDUG�WR�OHDUQ�WKHLU�GDQFHV�DQG�

FDUULHG�WKHP�RII�ZHOO��:H�DUH�SOHDVHG�WR�VXSSRUW�
WKH�\RXWK�ZLWKLQ�RXU�FRPPXQLW\�
:H�ZLOO�EH�KROGLQJ�D�YROXQWHHU�GULYH�WR�MRLQ�XV�LQ�
WKH�FRPLQJ�IHZ�PRQWKV��:RXOG�\RX�OLNH�WR�KHOS�
RXW� ZLWKLQ� \RXU� FRPPXQLW\"� &DQ� \RX� KHOS� DW�
VSHFLDO�HYHQWV�²�ZH�DUH�DOZD\V�ORRNLQJ�IRU�SHRSOH�
WR�KHOS�RQ�WKHVH�RFFDVLRQV��3OHDVH�SKRQH�DQ\�RI�
WKH� QXPEHUV� EHORZ� DQG� I LQG� RXW� PRUH�
LQIRUPDWLRQ�
%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��������������
)DFHERRN��� /LRQV�&OXE�RI�.RUXPEXUUD

.RUXPEXUUD�/LRQV�&OXE�

7KH�VRFFHU�VHDVRQ�LV�QRZ�LQ�IXOO�VZLQJ��
EXW� LW
V� QRW� WRR� ODWH� WR� MRLQ� WKH�
.RUXPEXUUD�&LW\�6RFFHU�&OXE�IDPLO\��
$OO�QHZ�PHPEHUV�DUH�YHU\�ZHOFRPH���

:H
G� SDUWLFXODUO\� OLNH� WR� KHDU� IURP� VHFRQGDU\�
VFKRRO� DJHG� SOD\HUV�� :LWK� IHHV� GURSSHG� WKLV�
VHDVRQ�IRU�MXQLRUV�WKHUH�KDV�QHYHU�EHHQ�D�EHWWHU�
WLPH�WR�WU\�VRFFHU��5HJLVWUDWLRQ�HQTXLULHV�SOHDVH�
FDOO�%HOLQGD��������������
7KH� VHDVRQ� ZDUPHG� XS� ZLWK� WKH� .RUXPEXUUD�
&XS��2QFH�DJDLQ�LW�ZDV�D�VXFFHVV��ZLWK�FOXEV�IURP�
DFURVV� WKH� VRXWKHUQ� GLYLVLRQ� FRQYHUJLQJ� DW�
.RUXPEXUUD� IRU� D� WZR� GD\� URXQG� URELQ� VW\OH�
HYHQW��2Q�'D\���WKH�MXQLRU�8QGHU���V�DQG�8QGHU�
��
V� SOD\HG� VRPH� H[FHOOHQW� VRFFHU�� 'D\� �� WKH�
DGXOWV�EDWWOHG�LW�RXW�VKRZLQJ�JUHDW�SURPLVH�RI�DQ�
H[FLWLQJ�VHDVRQ�WR�FRPH�� �,I�\RX�PLVVHG�WKH�FXS�
EXW�ZRXOG�OLNH�WR�FRPH�GRZQ�DQG�VHH�VRPH�VRFFHU�

LQ� DFWLRQ� \RX� DUH� YHU\� ZHOFRPH� WR� VSHFWDWH���
7KHUH�LV�QR�JDWH�FKDUJH�DQG�WKH�FDQWHHQ�LV�RSHQ���
2XU� XSFRPLQJ� KRPH� JDPHV� DW� .RUXPEXUUD�
5HFUHDWLRQ� 5HVHUYH� DUH� ��WK� -XQH�� ��WK� -XO\��
��WK�$XJXVW�DQG�WKH�ODVW�URXQG�EHIRUH�ILQDOV�ZLOO�
EH��UG�6HSWHPEHU�
7KH�&OXE�LV�YHU\�H[FLWHG�WR�EH�ZRUNLQJ�ZLWK�WKH�
VKLUH� DQG� UHFUHDWLRQ� FRPPLWWHH� WRZDUGV�
DSSO\LQJ�IRU�DGGLWLRQDO�JUDQW�PRQH\�WR�UHQRYDWH�
WKH�FKDQJH�URRP�IDFLOLWLHV��7KHVH�IDFLOLWLHV�ZLOO�EH�
IDQWDVWLF� IRU� .RUXPEUXUUD� DQG� WKH� UHVHUYH�
XVHUV�� )HPDOHV� PDNH� XS� DOPRVW� ���� RI� RXU�
FXUUHQWO\� SOD\HUV� VR� PRUH� IOH[LEOH� IDFLOLWLHV�
DFFRPPRGDWLQJ� DOO� SOD\HUV� DUH� YHU\� ZHOFRPH���
:H�ORRN�IRUZDUG�WR�NHHSLQJ�\RX�XSGDWHG��
)RU�PRUH�LQIRUPDWLRQ�DERXW�.RUXPEXUUD�&LW\�
6RFFHU�&OXE�HPDLO�
NRUXPEXUUDFLW\VF�VHFUHWDU\#RXWORRN�FRP

.RUXPEXUUD�&LW\�6RFFHU�&OXE

)ULHQGV�RI�&RDO�&UHHN
)2&&� ZLOO� EH� KDYLQJ� 0HOERXUQH� (OYLV�
,PSHUVRQDWRU�$QGUHZ�3RUWHOOL� OLYH� LQ�
.R U XPEX U U D � R Q � ) U L G D \� � � � W K�
6HSWHPEHU� WR� UDLVH� IXQGV� IRU� WKH� WKLUG�
EXLOGLQJ�IRU�ZKLFK�WKH\�DUH�UHVSRQVLEOH��
$QGUHZ�3RUWHOOL�LV�D�YHUVDWLOH�YRFDOLVW�ZKR�
SHUIRUPV�PHPRUDEOH�FODVVLFV� IURP�VXFK�
JUHDWV� DV�� 7KH� %LJ� �2��� WKH� OHJHQGDU\� %XGG\�
+ROO\��5LWFKLH�9DOHQV��1HLO�'LDPRQG��*UHDVH��%LOO�

+DOH\�DQG�QRW�IRUJHWWLQJ�WKH�.LQJ�KLPVHOI��(OYLV�
3UHVOH\������DQG�PXFK�PRUH��:DWFK� IRU� IXUWKHU�
LQIRUPDWLRQ�DW�D�ODWHU�GDWH�
)ULHQGV�RI�&RDO�&UHHN�KROG�WKHLU�PHHWLQJV�RQ�
WKH�VHFRQG�:HGQHVGD\�RI�WKH�PRQWK�DW�WKH�&RDO�
&UHHN�+HULWDJH�3DUN� DQG�0XVHXP��$Q\ERG\�
LQWHUHVWHG� LQ�DVVLVWLQJ�ZLWK�WKH�UHSDLUV�WR�WKH�
EXLOGLQJV�RU�LQ�EHFRPLQJ�D�PHPEHU�PD\�FRQWDFW��
-RDQ�RQ������������RU�6\G�RQ�����������
0HPEHUVKLS�LV�����HDFK������D�IDPLO\���WKH�WHUP�
EHJLQV�IURP��VW�2FWREHU�HDFK�\HDU����
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�

.RUXPEXUUD�&LW\�6RFFHU�&OXE�SOD\HUV�
HQMR\LQJ�WKHLU�JDPHV��
�VHH�DUWLFOH�RSSRVLWH�IRU�KRPH�JDPH�GDWHV�



7KH�%XUUD�)O\HU3DJH���

.RUXPEXUUD�3ULPDU\�6FKRRO�$Q]DF�$VVHPEO\�LQYLWHG�JXHVWV�
HQMR\LQJ�PRUQLQJ�WHD�ZLWK�WKH�VFKRRO�OHDGHUV

.36�/XFN\�(DVWHU�(JJ�5DIIOH�:LQQHUV

8SFRPLQJ�HYHQWV�IRU�\RXU�GLDU\�
-XQH�����*URZ�/LJKWO\�/RFDO�)RRG�
)HVWLYDO��VHH�S�����

-XO\����6SULQJ�LV�6WK�*LSSVODQG�3RS�
8S�([SR��VHH�S������ � � �

6HSW������'DIIRGLO�	�)ORUDO��6KRZ�
�VHH�S�����

6HSW�����6WK�*LSSVODQG�2UFKLG�
6KRZ��VHH�QH[W�LVVXH�IRU�GHWDLOV�

-�	�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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$1=$&�'D\�'DZQ�%UHDNIDVW�
6HUYLFH�VDZ�D�ODUJH�QXPEHU�RI�
6FRXWV�� &XE� 6FRXWV� DQG� -RH\�
6FRXWV� DW� WKH� 6FRXW� +DOO� DW�
����DP�� DOO� EXVLO\� VHWWLQJ� XS�
WDEOHV�� %%4V�� SUHSDULQJ� IRRG�
DQG� JHWWLQJ� UHDG\� WR� OD\� WKH�
ZUHDWKV�WKH\�KDG�PDGH�

$IWHU� WKH� VHUYLFH� DOO� WKH� \RXQJ� SHRSOH� VHUYHG�
RYHU�����HJJ�DQG�EDFRQ�VDQGZLFKHV�ZLWK�WHD�DQG�
FRIIHH�
7HUP���KDV�EHHQ�D�EXV\�RQH��
-RH\�6FRXWV������\HDUV��KDYH�EHHQ�NHSW�EXV\�ZLWK�
QLJKW�KLNHV��0RWKHUV·�'D\�DFWLYLWLHV��FRRNLQJ�DQG�
OHDUQLQJ�WR�VHZ�EDGJHV�RQWR�FDPS�EODQNHWV��1H[W�
ZLOO�EH�ELOO\�FDUW�EXLOGLQJ�IRU�WKH�XSFRPLQJ�%LOO\�
&DUW�'HUE\�DQG�SUHSDULQJ�IRU�WKH�HQG�RI�WHUP�
'LVWULFW�&RQFHUW�
&XE�6FRXWV������\HDUV���IXQGUDLVLQJ�WR�JHW�WR�WKH�
&XERUHH��D�&XE�6FRXW�VL]H�-DPERUHH��DQG�VHOOLQJ�
PDUNHW� UDIIOH� WLFNHWV�� &XE� 6FRXWV� KDYH� EHHQ�
OHDUQLQJ�WR�VHZ�EDGJHV�RQWR�EODQNHWV��SUHSDULQJ�
IRU� WKHLU� *UH\� :ROI� KLNHV�� PDNLQJ� JLIWV� IRU�
0RWKHUV·�'D\�DQG�WKH\�WRR�DUH�SUHSDULQJ�WKHLU�
ELOO\�FDUWV�

6FRXWV� ������\HDUV��� ERZOLQJ�� QLJKW� KLNLQJ��
0RWKHUV·�'D\��EDGJH�VHZLQJ�DQG�PDNLQJ�FDPS�
EODQNHWV�KDYH�7HUP���RII�WR�D�EXV\�VWDUW��6FRXWV�
DUH�DOVR�ORRNLQJ�IRUZDUG�WR�WKH�%LOO\�&DUW�'HUE\�
)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�������������

9HQWXUHUV�������\UV��:HGQHVGD\V����SP
&RQWDFW�%HOLQGD�������������

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

:H� KDYH� WKH� \RXWK� QXPEHUV� %87� WKH� *URXS�
QHHGV�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�
6FRXW�+DOO�KLUH
&RQWDFW�6KLUOH\�������������

�QG�.RUXPEXUUD�6FRXW�*URXS

$IWHU�D�YHU\�EXV\�ILUVW�WHUP�DOO�
VWDII� DQG� VWXGHQWV� FDPH� EDFN�
UHIUHVKHG�DQG�UHDG\�WR� WDFNOH�
7HUP����
% U H D N I D V W � & O X E � K D V�
FRPPHQFHG�DJDLQ�IRU�WKLV�\HDU���

7KLV�RSHUDWHV�IURP�WKH�&DQWHHQ�WKUHH�PRUQLQJV�
D�ZHHN�EHIRUH�VFKRRO�RQ�0RQGD\��7XHVGD\�DQG�
:HGQHVGD\�������²�����DP���%UHDNIDVW�&OXE�LV�DQ�
LQLWLDWLYH� RI� WKH� 9LFWRULDQ� *RYHUQPHQW� LQ�
SDUWQHUVKLS� ZLWK� )RRGEDQN� 9LFWRULD� SURYLGLQJ�
VWXGHQWV�ZLWK�D�KHDOWK\�EUHDNIDVW��
6WXGHQWV� LQ� <HDUV� �� DQG� �� SDUWLFLSDWHG� LQ� WKH�
1DSODQ� WHVWLQJ� DVVHVVPHQW� RI� /DQJXDJH��
5HDGLQJ�DQG�1XPHUDF\�� �3DUHQWV�ZLOO�UHFHLYH�D�
GHWDLOHG�UHSRUW�RI�WKHLU�UHVXOWV�ODWHU�LQ�WKH�\HDU�
7KH�ZKROH�VFKRRO�&URVV�&RXQWU\�ZDV�UXQ�DW�WKH�
HQG�RI�0D\�ZLWK�WKH�ZLQQHUV�SURJUHVVLQJ�WR�WKH�
'LYLVLRQ�&URVV�&RXQWU\�LQ�-XQH�

'LVWULFW�:LQWHU�6SRUWV�IRU�<HDUV���DQG���KDYH�
EHJXQ� ZLWK� VWXGHQWV� DEOH� WR� SDUWLFLSDWH� LQ� D�
YDULHW\� RI� VSRUWV� LQFOXGLQJ� VRFFHU�� IRRWEDOO�� W�
EDOO��QHWEDOO�DQG�EDVNHWEDOO�FRPSHWLQJ�DJDLQVW�
RWKHU�VFKRROV�LQ�RXU�GLVWULFW�
2WKHU�HYHQWV�KDSSHQLQJ�LQ�7HUP���LQFOXGH�3UHS�
*UDQGSDUHQWV� YLVLWLQJ�� 3HUFHSWXDO� 0RWRU�
3URJUDP�IRU�3UHSV��FKHVV�FRPSHWLWLRQ��,&$6�
DFDGHPLF�FRPSHWLWLRQV��PLG�\HDU�UHSRUWV�������
3UHS�)RRW\�&OLQLF��MXVW�WR�QDPH�D�IHZ�
$XJXVW�ZLOO�VHH�WKH�<HDU��V�KHDG�RII�IRU���QLJKWV�
WR�$OODPEHH�&DPS��7KH�/LIH�(GXFDWLRQ�9DQ�ZLOO�
YLVLW�VFKRRO�IRU�RQH�ZHHN��%RRN�:HHN�ZLOO�DOVR�
EH�FHOHEUDWHG�LQ�$XJXVW�DQG�WKH�OLEUDU\�ZLOO�EH�
KRVWLQJ�D�6FKRODVWLF�ERRN�IDLU�
(QUROPHQWV�DQG�VFKRRO�WRXUV�FDQ�EH�RUJDQLVHG�
E\� FRQWDFWLQJ�.36� RQ� ����� ����� RU� HPDLOLQJ�
NRUXPEXUUD�SV#HGXPDLO�YLF�HGX�DX

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



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

6RPH�FXVWRPHUV�UHIHU�WR�XV�DV��7KH�
/LWWOH�2S�6KRS���EXW�VRPH�ZHUHQ
W�
DZDUH�WKDW�WKHUH�LV�PRUH�WR�XV�WKDQ�

PHHWV�WKH�H\H�LQLWLDOO\��,W�SD\V�WR�SRS�LQ�
DQG�KDYH�DQ�H[SORUH��
:LQWHU�VWRFN�QRZ�RXW��

�
�
�

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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.RUXPEXUUD
V�6ZLPPLQJ�6TXDG�²�WKH�
%XUUDFXGDV�²�ILQLVKHG�DQ�RXWVWDQGLQJ�
VXPPHU�VHDVRQ�ZLWK�D�SUHVHQWDWLRQ�
QLJKW�DW�WKH�HQG�RI�0DUFK��7KLV�\HDU�

WKH�VTXDG�KDG�PRUH�WKDQ����DFWLYH�PHPEHUV�²�
DJHG� IURP� VL[� WKURXJK� WR� WKHLU� ��V� ²�
FRPSHWLQJ� LQ� VXPPHU� FDUQLYDOV� DJDLQVW�
:RQWKDJJL��/HRQJDWKD��&RUQHU�,QOHW��3KLOOLS�
,VODQG�DQG�0LUERR�1RUWK�
$ZDUGV�SUHVHQWHG�DW�WKH�VTXDG
V�SUHVHQWDWLRQ�
QLJKW� LQFOXGHG� UHFRJQLWLRQ� RI� =LQQLD�
-DFNPDQ�5LFKHV� DQG� -DPHV� 'RZQLH� DV� WKH�
��������&OXE�&KDPSLRQV�DQG�SUHVHQWDWLRQ�RI�
WKH�5DFKHO�+DUPV�0HPRULDO�6KLHOG�IRU�0RVW�
,PSURYHG�6ZLPPHU�WR�&RRSHU�4XDLIH��(LJKW�
VZLPPHUV�UHFHLYHG�D�FRPPLWPHQW�DZDUG�IRU�
VZLPPLQJ�LQ�DOO�HYHQWV�DW�DOO�FDUQLYDOV�IRU�WKH�
VHDVRQ��
:LQWHU�WUDLQLQJ�IRU�WKH�VTXDG�ZLOO�UHVXPH�LQ�
WKH�.RUXPEXUUD�,QGRRU�3RRO�LQ�7HUP����)RU�

LQIRUPDWLRQ�RQ�WKH�VZLPPLQJ�VTXDG�FRQWDFW�WKH�
6TXDG�0DQDJHU�/HVOH\�7XUWRQ�R��������������

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

��������DJH�JURXS�FKDPSLRQV��EDFN��&DVSLDQ�
-DFNPDQ�5LFKHV��=LQQLD�-DFNPDQ�5LFKHV��%URRNH�
:KLWHVLGH��6RSKLH�0F.HQ]LH��$PHOLD�'RZQLH��
&RRSHU�4XDLIH��-DPHV�'RZQLH��IURQW��0LOOL�
0DFND\��-DFTXOLQH�7XUWRQ��&DOHE�7XUWRQ��*\SV\�
4XDLIH

,W�LV�RIWHQ�WKH�MR\�RI�PHHWLQJ�QHZ�IDFHV��OLVWHQLQJ�
WR�WKHLU�VWRULHV�DQG�MRXUQH\�LQ�OLIH�WKDW�PDNHV�RXU�
2S�6KRS�D�YHU\�SHUVRQDEOH�DQG�XQLTXH�SODFH�WR�
YLVLW��)RU�WKRVH�ZKR�OLNH�YLVLWLQJ�WKH�ROG�VW\OH�RI�
2S�6KRS�WKLV�LV�WKH�SODFH���:H�SURYLGH�D�YHQXH�IXOO�
RI�KLVWRU\�DQG�FKDULVPD��ZKHUH�WKH�DEVROXWH�MR\�
RI�VHDUFKLQJ�DQG�ILQGLQJ�SURYLGHV�WKH�RSWLPXP�
H[SHULHQFH�
2XU�VWRFN�LV�HYHU�FKDQJLQJ��DV�ZH�JLYH�JUDWHIXO�
WKDQNV�WR�WKH�JHQHURXV�JLYHUV�LQ�RXU�FRPPXQLW\�
WKDW�PDNH�RXU�MRE�D�EXV\�DQG� LQWHUHVWLQJ�WLPH�

DQG�� LQ� UHWXUQ�� ZH� FDQ� VXSSRUW� PDQ\� ORFDO���
$XVWUDOLDQ�DQG�RYHUVHDV�IRUPV�RI�RXWUHDFK��<RXU�
FRQWULEXWLRQV�RI�JRRGV�DQG�SDWURQDJH�RI�RXU�VKRS�
DQG�WKH�XOWLPDWH�SURFHHGV�JR�WRZDUGV�RXWUHDFK�
SURMHFWV�WKDW�FKDQJH«PDQ\�OLYHV�
&RPH� DQG� GURS� LQ� RQ�7KXUVGD\V��)ULGD\V� DQG�
6DWXUGD\V�WR�VD\�´+HOORµ�WR�RXU�IULHQGO\��FDULQJ�
YROXQWHHUV���DQG� FRQQHFW� ZLWK� RXU� IDLWKIXO�
FRPPXQLW\�DQG�KHOS�XV�PDNH�WKH�ZRUOG�D�EHWWHU�
SODFH�

.RUXPEXUUD�8QLWLQJ�&KXUFK�2S�6KRS

:KDW� DQ� DPD]LQJO\� LQWHUHVWLQJ�
JURXS�RI�PHPEHUV�ZH�KDYH�LQ�RXU�
.RUXPEXUUD� /DQGFDUH� *URXS�
ZKR� DUH� FRPPLWWHG� WR� PDNH� D�

VLJQLILFDQW� GLIIHUHQFH� LQ� UHYHJHWDWLRQ� DQG�
PDLQWHQDQFH� RI� PDQ\� RI� RXU� *LSSVODQG�
ODQGVFDSHV�� (DFK� KDV� LWV� RZQ� XQLTXHQHVV� LQ�
WRSRJUDSK\��VRLO�W\SH�DQG�YLVLRQ�EXW�FROOHFWLYHO\�
DUH� DOO� LQ� WKHUH� WR� OHDUQ� IURP� HDFK� RWKHU�� SXW�
WKHRU\� LQWR� SUDFWLFH�� DQG� LQGHHG� OHDYH� RXU�
HQYLURQPHQW�LQ�D�EHWWHU�SODFH�IRU�IORUD��IDXQD�DQG�
KXPDQV� DOLNH�� 7KH� FRH[LVWHQFH� DQG� HFRORJLFDO�
EDODQFLQJ�LV�DOZD\V�SDUDPRXQW�LQ�RXU�YLVLRQ�DQG�

SUDFWLFHV� LQ� WKH� ILHOG�� 2IWHQ� WKLV� SUHVHQWV�
FKDOOHQJHV�� FKRLFHV� DQG� OLIH� ORQJ� OHDUQLQJ� IRU�
SDUWLFLSDQWV�
:K\�QRW�MRLQ�RXU�JURXS�DQG�ILQG�RXW�IRU�\RXUVHOI�
5HFHQWO\�RXU�.RUXPEXUUD�/DQGFDUH�*URXS�ZDV�
UHFRJQL]HG�E\�ZLQQLQJ� D�*UHHQ�&DUSHW�$ZDUG�
IRU�WKH�JURXS
V�RQJRLQJ�SURJUHVV�LQ�WUDQVIRUPLQJ�
WKH� HQYLURQPHQW� DQG� PDNLQJ� D� ODVWLQJ�� OLYLQJ�
LPSDFW��:KDW�DQ�DFKLHYHPHQW«VR�FRPH�DQG�MRLQ�
XV�LQ�RXU�QH[W�GLQQHU�PHHWLQJ��
&RQWDFW�0DULH�&UHHG��3K�����������IRU�GHWDLOV�

.RUXPEXUUD�/DQGFDUH�



7KH�%XUUD�)O\HU3DJH���

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� VHOI�KHOS� VHVVLRQV� 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

+$3,�FODVVHV�DUH�JURXS�H[HUFLVH�FODVVHV�WKDW�DUH�
UXQ� E\� D� TXDOLILHG� *URXS� ([HUFLVH� ,QVWUXFWRU�
ZLWK�WKH�DVVLVWDQFH�DQG�VXSSRUW�RI�$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�
QXUVHULHV�� VWUHHW� VFDSHV� DQG� ORFDO� SDUNV�� RSHQ�
JDUGHQV�� JDUGHQ� FOXEV�� 6KLUH� SDUNV�� IORUDO� 	�
RWKHU� DUWLVWV�� VKRZV� 	� HYHQWV�� LQIRUPDWLRQ� 	�
KDQGRXWV�

6RXWK� *LSSVODQG� 2UFKLG� 6RFLHW\� � WKH�
$XVWUDOLDQ� 3ODQW� 6RFLHW\� DQG� IORUDO� DUWLVWV�
KDYH � DOUHDG\� LQGLFDWHG � WKH\ � ZLO O � EH�
SDUWLFLSDWLQJ�
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

%HDXW\���DQG�D�)HDVW�3RS�8S�+RUWLFXOWXUH�([SR
7KXUVGD\��-XO\���������DP�WR���SP�
DW�D�PDLQ�VWUHHW�VWRUH�LQ�/HRQJDWKD�
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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

�

���%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

.RUXPEXUUD�
6ZLPPLQJ�
3RRO�&RPSOH[�
6LJQLILFDQW�IXQGV�
LQ�IXWXUH�EXGJHWV�
ZLOO�GHOLYHU�QHZ�
FKDQJH�URRPV�IRU�
LQGRRU�DQG�
RXWGRRU�SRROV��QHZ�
ZDWHU�SOD\�
VSODVKSDG��ZHW�
GHFN��HQWU\�UDPS��
SODQW�DQG�VWRUDJH�
URRPV��
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¶%\�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���������������

.&'$�,QF��SURXGO\�VXSSRUWV�WKH�

2SHQ�*DUGHQV�LQ�.RUXPEXUUD
�6DWXUGD\���WK�DQG�6XQGD\���WK�1RYHPEHU�������

�����DP�XQWLO�����SP

.'&$�,QF�
$FFHVV�&HQWUH�0HHWLQJ�5RRP
$UH�\RX�ORRNLQJ�IRU�D�VPDOO�YHQXH�

IRU�\RXU�JURXS�WR�PHHW�LQ"�
.&'$·V�$FFHVV�&HQWUH�0HHWLQJ�5RRP�

��5DGRYLFN�6WUHHW��.RUXPEXUUD�
FRXOG�VXLW�\RXU�SXUSRVH�

(QTXLULHV�WR�'RQ�3DWWHUVRQ�����������RU�
NFGD#NRUXPEXUUDFRPPXQLW\�RUJ�DX

7KDQNV�WR�'LDQH�0F&DUWQH\��)D\�%UDPPHU�DQG�6WXDUW�*HQW
0RUH�GHWDLOV�LQ�WKH�QH[W�%XUUD�)O\HU�

)RU
�\RX

U

GLD
U\
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,Q� WKH� ODVW� HGLWLRQ� RI� WKH�
%XUUD� )O\HU� WKHUH� ZDV� D�
SUHYLHZ�RI�WKH�.RUXPEXUUD�
&RPPXQLW\�'LUHFWLRQV������
²�KLJKOLJKWLQJ�WKH�SURMHFWV�WKDW�WKH�.RUXPEXUUD�
FRPPXQLW\�KDG�LGHQWLILHG�DV�LPSRUWDQW�WR�WKHP�
DQG�WKH�FRPPXQLW\�
7KH� &RPPXQLW\� 'LUHFWLRQ� 6WDWHPHQW� ZDV�
ODXQFKHG�WR� WKH�FRPPXQLW\�DW�&RDO�&UHHN� ODWH�
0D\�DQG�KDV�DOVR�EHHQ�SUHVHQWHG�WR�&RXQFLO�
7KH� SURMHFWV� LQ� WKH� &RPPXQLW\� 'LUHFWLRQV�
VWDWHPHQW� ZHUH� 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� 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�OLVWV�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�FRQWDFW�
. R U X P E X U U D � 5 R X Q G � 7 D E O H � R Q��������������������
NRUXPEXUUDURXQGWDEOH#JPDLO�FRP�

.RUXPEXUUD�&RPPXQLW\�'LUHFWLRQV�����

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�� ��
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