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�-DQXDU\� ������� SUHSDULQJ� QHZ� UHVLGHQWV
�
,QIRUPDWLRQ�.LWV�DQG�PDLQWDLQLQJ�D�FRPPXQLW\�
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2XU�&KULVWPDV�6WUHHW�3DUW\�ZLOO�EH�SDFNHG�IXOO�RI�
IXQ�DFWLYLWLHV�IRU�WKH�NLGV�ZLWK�D�-XPSLQJ�&DVWOH��
)DFH� 3DLQWLQJ�� %DOORRQ� 7ZLVWHUV� DORQJ� ZLWK� D�
&KULVWPDV� 'HFRUDWLRQ� &UDIW� DFWLYLW\� WKDW� WKH�
FKLOGUHQ�FDQ�WDNH�KRPH��
:H� DUH� ORRNLQJ� IRUZDUG� WR� KHDULQJ� IURP� WKH�
.RUXPEXUUD�3ULPDU\�6FKRRO�&KRLU�� DV�ZHOO� DV�
WKH�6RXWK�*LSSVODQG�&RQFHUW�%DQG�ZKR�ZLOO�SOD\�
VRPH�&KULVWPDV�&DUROV��2I�FRXUVH�LW�ZRXOGQ
W�EH�
FRPSOHWH�ZLWKRXW�D�YLVLW�IURP�6DQWD��DQG�ZH�ZLOO�

DJDLQ� EH� RIIHULQJ� 6DQWD� SKRWRV�� 7KH� EHVW�
WKLQJ�LV�WKDW�DOO�WKHVH�DFWLYLWLHV�DUH�)5((��
:H�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�0HPEHUV�IRU�
WKHLU�FRQWLQXHG�VXSSRUW�DQG�ZLVK�HYHU\RQH�
D�YHU\�0HUU\�&KULVWPDV�DQG�D�+DSS\�DQG�
3URVSHURXV�1HZ�<HDU��

7KH�%XUUD�)O\HU���KRZ�LW�DOO�EHJDQ

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



7KH�%XUUD�)O\HU3DJH��

1RZ�WKDW�ZLQWHU�LV�EHKLQG�XV��FURTXHW�
ORYHUV�DUH�VKHGGLQJ�WKH�ZRROOLHV�DQG�
JUDEELQJ�WKH�PDOOHWV���&URTXHW�LV�D�IXQ�
ZD\� RI � HQMR\LQJ� VRPH� RXWGRRU�
H[HUFLVH�� ,W� LV� D� FRPELQDWLRQ� RI�

LQWHOOHFWXDO� SX]]OH� VROYLQJ� DQG� QRQ�VWUHQXRXV�
SK\VLFDO�DFWLYLW\��VXLWDEOH�IRU�PRVW�SHRSOH��'RHV�
WKDW�VRXQG�OLNH�IXQ"�:HOO��LW�LV��'RQ
W�EH�SXW�RII�E\�
WKH�
ROG�IDVKLRQHG
�YLHZV�RI�D�E\JRQH�HUD��7KRVH�
YLHZV�DUH�ORQJ�JRQH�

1HZ�IDFHV�DUH�DOZD\V�ZHOFRPH�DQG�ZH�LQYLWH�\RX�
WR�FRPH�DORQJ�WR�RXU�FURTXHW�ODZQV�DW����9LFWRULD�
6WUHHW�DQG��KDYH�D�JR���7KHUH�LV�QR�UHTXLUHPHQW�
WR� SOD\� WRXUQDPHQWV��ZH� DUH� VXSSRUWLYH� LI� \RX�
MXVW�ZDQW�WR�SOD\�D�UHOD[LQJ�VRFLDO�JDPH��RU�WKUHH��
RQ�6DWXUGD\�DIWHUQRRQV�
3OD\� RQ� 6DWXUGD\V� FRPPHQFHV� DW� �SP� DQG�
SUDFWLFH�LV�RQ�7XHVGD\�PRUQLQJV�IURP���DP�
&RQWDFW�-RDQ�RQ�����������RU�+HOHQ�RQ�����������
LI�\RX�UHTXLUH�IXUWKHU�LQIRUPDWLRQ�

:H� KDG� D� YLVLW� IURP� VRPH� VWXGHQWV� IURP� 6W��
-RVHSK
V� VFKRRO� UHFHQWO\�� DQG� WKRVH� \RXQJ�
VWXGHQWV� KDG� VRPH� JRRG� TXHVWLRQV�� 2QH� ZDV�
UHJDUGLQJ�WKH�KLVWRU\�RI�WKH�6FRXW�+DOO�� �:KHQ�
ZDV�LW�HVWDEOLVKHG"�$QRWKHU�ZDV�DERXW�
IDPRXV
��
SHRSOH�IURP�.RUXPEXUUD��2I�FRXUVH�WKHUH�ZDV�
6LU�6WDQOH\�6DYLJH��WKH�JDWHV�DW�&ROHPDQ�3DUN�
DUH�QDPHG�LQ�KLV�KRQRXU�� �:KR�HOVH�ZDV�WKHUH"��
:HOO�WKHUH�LV�IRUPHU�3ROLFH�&KLHI�.HQ�/D\��QHZO\�
DSSRLQWHG� /LHXWHQDQW� *HQHUDO� RI� 9LFWRULD���
/HRQDUG� +XQJHUIRUG�� IDPRXV� SLDQLVW�� $ODQ�
*RDG��IRRWEDOOHU��DQG�ZKDW�DERXW�%RE�0DNHKDP��
IRXU� WLPHV� LQ� D� URZ� D� SUHPLHUVKLS� SOD\HU� IRU�
&ROOLQJZRRG�� 7KDW
V� TXLWH� VRPHWKLQJ� LVQ
W� LW"��
&DQ� DQ\RQH� KHOS� XV� ZLWK� WKH� 6FRXW� +DOO�
TXHVWLRQ"� �7KH�ELJ�TXHVWLRQ�RI�FRXUVH�LV�
:K\�LV�
KLVWRU\�LPSRUWDQW"��:HOO����
7KLV�PRQWK�ZH�ZLOO� MRLQ�WRJHWKHU�IRU�DQ�HQG�RI�

\HDU� GLQQHU� DW� WKH� &KLQHVH� 5HVWDXUDQW� LQ�
.RUXPEXUUD�DW������SP��DQG� WKHQ�PHHW�DW� WKH�
URRPV� DW� ����� SP� IRU� WKH� PHHWLQJ�� :H
OO� EH�
KHDULQJ�VRPHWKLQJ�RI�ZKDW� LW�ZRXOG�KDYH�EHHQ�
OLNH�WR�EH�FHOHEUDWLQJ�&KULVWPDV�LQ������
:RUNVKRS�DIWHUQRRQV��ZKLFK�JHQHUDOO\�RFFXU�RQ�
7XHVGD\V��ZRQ
W�EH�WDNLQJ�SODFH�LQ�-DQXDU\���
2XU�ILUVW�PHHWLQJ�IRU������ZLOO�EH�RQ�7KXUVGD\��
�VW�)HEUXDU\�DW������SP�ZKHQ�ZH�ZLOO�PHHW�DW�WKH�
+LVWRULFDO� 6RFLHW\� URRPV� LQ� .LQJ� 6WUHHW��
)ROORZLQJ�WKH�EXVLQHVV�VHFWLRQ�RI�WKH�PHHWLQJ�ZH�
ZLOO�ORRN�DW�D�UDQJH�RI�SKRWRV�RQ�WKH�URDGV�DQG�
YHKLFOHV�RI�HDUO\�.RUXPEXUUD�
:H
G� ORYH� WR�ZHOFRPH�QHZ�PHPEHUV� VR�� LI� \RX�
ZRXOG�OLNH�WR�MRLQ�XV��SOHDVH�GR���,I�\RX�ZRXOG�OLNH�
WR� KDYH� PRUH� LQIRUPDWLRQ� SOHDVH� H�PDLO� RU��
WHOHSKRQH� RXU� 6HFUHWDU\�� -DQHW� :LOVRQ��
MDQHW�ZLOVRQ#GFVL�QHW�DX�RU�������������

.RUXPEXUUD�&URTXHW�&OXE

.RUXPEXUUD�+LVWRULFDO�6RFLHW\

7KH�6RXWK�*LSSVODQG�&RQFHUW�%DQG�
KDV�EHHQ�DV�EXV\�DV�HYHU�ODWHO\��ZLWK�
&KULVWPDV�VWDUWLQJ�WR�ORRP�RYHU�XV��
:H�DUH�H[FLWHG�WR�EH�SOD\LQJ�DJDLQ�DW�

RXU� ORFDO� QXUVLQJ� KRPHV�� ZKLOH� DOVR� WDNLQJ� WR�
VWUHHWV��PDUNHWV�DQG�HYHU\WKLQJ� LQ�EHWZHHQ�WR�
VKDUH�PXVLF�ZLWK�RXU�FRPPXQLW\��,QIRUPDWLRQ�RQ�
RXU�SHUIRUPDQFHV�LV�DYDLODEOH�RQ�RXU�ZHEVLWH�DQG�
VRFLDO�PHGLD��:H�DUH�DOVR�EXV\�SODQQLQJ�IRU�VRPH�
SHUIRUPDQFHV� HDUO\� QH[W� \HDU�� LQFOXGLQJ� &RDO�
&UHHN
V�*HHNIHVW�� DQG� WKH� ��WK� DQQLYHUVDU\� RI�
WKH�0RVVYDOH�3DUN� 
0XVLF�IRU�WKH�3HRSOH
�RQ�
)HEUXDU\���WK��:H�ZRXOG�ORYH�WR�VHH�HYHU\RQH�DW�
WKHVH�HYHQWV��HQMR\LQJ�PXVLF�
:H� KDYH� EHHQ� OXFN\� WR� KDYH� VHYHUDO� QHZ�
PHPEHUV� MRLQ� XV� UHFHQWO\�� DQG�ZH� DUH� NHHQ� WR�
H[WHQG�WKLV�ZHOFRPH�WR�DQ\�PXVLFLDQV�LQ�WKH�DUHD��

(YHU\RQH� LV� ZHOFRPH� GRZQ� DW� WKH� &UHHN��:H�
UHKHDUVH� RQ�0RQGD\� QLJKWV� GXULQJ� WKH� VFKRRO�
WHUP�IURP�����SP�WR�����SP�LQ�WKH�DXGLWRULXP�DW�
&RDO� &UHHN� +LVWRULFDO� 3DUN� DQG� 0XVHXP� LQ�
.RUXPEXUUD�� 6*&%� LV� DOVR� YHU\� H[FLWHG� WR�
DQQRXQFH�WKH�ODXQFK�RI�RXU�)DFHERRN�SDJH�ZKLFK�
ZH�ZRXOG� ORYH�IRU�HYHU\RQH�WR�JHW�RQ�DQG�OLNH��
KWWSV���ZZZ�IDFHERRN�FRP�6RXWK*LSSVODQG&RQ
FHUW%DQG����:H�ZLOO�EH�SRVWLQJ�SKRWRV�DQG�GDWHV�
SURPRWLQJ� RXU�&KULVWPDV� VHDVRQ�� DQG�\RX� FDQ�
VHH�RXU�EUDQG�QHZ�VKLUWV�
)RU� DOO� HQTXLULHV� UHJDUGLQJ� SRVVLEOH� HYHQWV� RU�
MRLQLQJ� RXU�JURXS�SOHDVH� FRQWDFW� RXU�0DQDJHU�
(P � % D U W R Q � R Q � � � � � � � � � � � R U � H P D L O�
DGP#VJFRQEDQG�QHW���,QIRUPDWLRQ�RQ�XSFRPLQJ�
HYHQWV� FDQ� DOVR� EH� IRXQG� RQ� RXU� ZHEVLWH� DW�
KWWS���ZZZ�VJFRQEDQG�QHW�LQGH[�SKS

6RXWK�*LSSVODQG�&RQFHUW�%DQG
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���5DGRYLFN�6WUHHW�.RUXPEXUUD
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��������NESOXPEHUV#GFVL�QHW�DX

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�
��:RRG�

��$QRGLVHG�$OXPLQLXP
��/DVHUDEOH�3ODVWLF
��0DUEOH���*UDQLWH���$FU\OLF

&XVWRP�(QJUDYLQJ�6HUYLFHV

��6WDLQOHVV�6WHHO
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'$11<�2·%5,(1�03
0HPEHU�IRU�*LSSVODQG�6RXWK

<RXU�VWURQJ
ORFDO�YRLFH
��%�&XQQLQJKDPH�6W�6DOH�9LF
��$�%DLU�6W�/HRQJDWKD�9,&
32�%R[������6DOH�9,&�����
3K�����������
ZZZ�GDQQ\REULHQPS�FRP�DX

7KLV�DGYHUWLVHPHQW�LV�IXQGHG�IURP�WKH�3DUOLDPHQW¶V�(OHFWRUDWH�2IILFH�DQG�&RPPXQLFDWLRQV�%XGJHW

DERYH���VWXGHQWV�VLQJLQJ�DW�$VVHPEO\
OHIW�²�<HDU���0L[HG�1HWEDOO�7HDP�WKDW�FRPSHWHG�LQ�
0HOERXUQH�DW�WKH�6WDWH�1HWEDOO�	�+RFNH\�&HQWUH�

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

6 R X W K � * L S S V O D Q G�
�.RUXPEXUUD�� 5HOD\� IRU� /LIH�
LV�ORRNLQJ�IRU�WHDPV�
&DQFHU�&RXQFLO�9LFWRULD
V�6RXWK�

*LSSVODQG��.RUXPEXUUD��5HOD\�)RU�/LIH�ZLOO�EH�
KHOG� DW� WKH� .RUXPEXUUD� 6KRZJURXQGV� RQ�
6DWXUGD\�0DUFK���WK�DQG�6XQGD\���WK��������
7KH�/RFDO�&RPPLWWHH�LV�QRZ�ORRNLQJ�IRU�WHDPV�WR�
WDNH� SDUW� LQ� WKLV� LPSRUWDQW� VRFLDO� IXQGUDLVLQJ�
HYHQW�� )RU� SRWHQWLDO� IXWXUH� SDUWLFLSDQWV� WKH�
IROORZLQJ�H[SODQDWLRQ�PLJKW�KHOS�EUHDN�LW�GRZQ��
7KH�UHOD\�HYHQW�VWDUWV�DW��SP�RQ�6DWXUGD\���WK�
DQG�ILQLVKHV�DW���DP�RQ�6XQGD\���WK��,W�ZLOO�EH�
KHOG� RQ� WKH� RYDO� DW� WKH� 6KRZJURXQGV� ZKLFK��
EHLQJ�IODW��DOORZV�IRU�HDV\�ZDONLQJ��3DUWLFLSDQWV�
DUH�QRW�H[SHFWHG�WR�ZDON�IRU�WKH�ZKROH�WLPH�EXW�LW�
LV� KRSHG� WKDW� HDFK� WHDP� HQWHUHG� ZLOO� KDYH� D�
SDUWLFLSDQW�ZDONLQJ�WKURXJKRXW�WKH�ZKROH�WLPH���
WKLV� H[SODLQV� WKH� 
UHOD\
� DVSHFW� RI� WKH� HYHQW��
7HDPV�DUH�DOVR�HQFRXUDJHG�WR�KDYH�DEDWRQ�ZKLFK�
ZLOO� IXUWKHU� KLJKOLJKW� WKHLU� UHDVRQ� IRU� WDNLQJ�
SDUW��7KLV�FRXOG�EH�D�ILVKLQJ�OLQH��VSLULW�OHYHO�RU�
HYHQ�D�ZLJ��7HDPV�PD\�DOVR�KDYH�D�VSHFLDO�WKHPH�
VXFK�DV�VXSHU�KHURHV��IRRW\�FRORXUV�RU�IDLULHV���
7KH�IROORZLQJ�VWHSV�PD\�KHOS�\RX�
y 5 H J L V W H U � \ R X U � W H D P � D W��
KWWS���ZZZ�UHOD\IRUOLIH�RUJ�DX�� DQG� VHDUFK�

.RUXPEXUUD
�

y 7HDP�PHPEHUV�UHJLVWHU�LQGLYLGXDOO\�EXW�PRVW�

WHDPV�KDYH����PHPEHUV�RU�PRUH��
y ,QLWLDOO\��WKH�FRVW�LV�����SHU�SHUVRQ��LQFOXGHV�D�
UHOD\� VKLUW� DQG� LQVXUDQFH� FRYHU��� 7KH� SULFH�
LQFUHDVHV�DIWHU����-DQXDU\�VR�UHJLVWHU�VRRQ���

y 7KH�����HQWUDQFH�IHH�JRHV�WRZDUGV�\RXU�WHDP·V�
IXQGUDLVLQJ�WRWDO�

y %HJLQ�IXQGUDLVLQJ�DFWLYLWLHV�H�J��UDIIOHV��PRYLH�
QLJKWV�� ZDONV�� VWDOOV�� <RX
OO� UHFHLYH� XVHIXO�
LQIRUPDWLRQ�RQ�KRZ�WR�KDQGOH�WKH�PRQH\�UDLVHG�
LQ�WKH�7HDP�&DSWDLQ
V�SDFN�ZKHQ�\RX�UHJLVWHU�

y 7HDPV� FDQ� FRQWLQXH� IXQGUDLVLQJ� RQ� 5HOD\�
:HHNHQG�� (DFK� WHDP� ZLOO� KDYH� WKHLU� RZQ�
PDUTXHH�VLWH�RQ�WKH�RYDO�WR�KHOS�RUJDQLVH�WKLV�

y 7KHUH� LV� RSSRUWXQLW\� WR� FDPS� LQ� WHQWV� RU�
FDUDYDQV�DW�WKH�6KRZJURXQGV�GXULQJ�WKH�HYHQW�

y 0XVLF��$FWLYLWLHV�DQG�(QWHUWDLQPHQW�IRU�DGXOWV�
DQG�NLGV�ZLOO� NHHS�\RX�JRLQJ� WKURXJKRXW� WKH�
HYHQW�DQG�WKHUH�ZLOO�EH�SOHQW\�RI�IRRG�DQG�GULQN�
RXWOHWV�DQG�VWDOOV��

y $OVR� WKHUH� ZLOO� EH� RFFDVLRQDO� 7HDP� &DSWDLQ�
PHHWLQJV�WR�H[SODLQ�DQ\�IXUWKHU�GHYHORSPHQWV�
DV�RUJDQLVDWLRQ�RI�WKH�HYHQW�FRQWLQXHV��

,I�\RX�ZRXOG� OLNH�VRPHRQH�WR�FRPH�DQG�WDON�WR�
\RXU�JURXS�WR�IXUWKHU�H[SODLQ�DQ\�DVSHFW�RI�WKLV�
GR� QRW� KHVLWDWH� WR� FRQWDFW� %LOO� 5RGGD� RI� WKH�
9ROXQWHHU�2UJDQLVLQJ�&RPPLWWHH�RQ�����������WR�
DUUDQJH�D�VXLWDEOH�WLPH�
KWWS���IXQGUDLVLQJ�FDQFHU�RUJ�DX�6RXWK*LSSVODQG
ZZZ�IDFHERRN�FRP�5HOD\)RU/LIH6RXWK*LSSVODQG

-RLQ�.RUXPEXUUD·V�ILUVW�5HOD\�)RU�/LIH�HYHQW�

6RPH�7HUP���KLJKOLJKWV���<HDU���
8UEDQ�&DPS�� -XQLRU�6ZLPPLQJ�
3URJUDP� DW� WKH� ,QGRRU� +HDWHG�
3RRO�� <HDU� �� %LNH� (G� 3URJUDP�
FXOPLQDWLQJ� LQ� D� %LNH� +LNH� WR�
FHOHEUDWH� WKH� HQG� RI� WKH� VFKRRO�

\HDU��6WDWHZLGH�7UDQVLWLRQ�'D\�ZLWK�WKH�<HDU��
V�
KHDGLQJ�WR�WKHLU�VHOHFWHG�6HFRQGDU\�&ROOHJH�IRU�
�����DQG�WKH������3UHSV�DWWHQGLQJ�IRU�WKHLU�ILQDO�
RULHQWDWLRQ�VHVVLRQ��2QFH�DJDLQ��RXU�DQQXDO�$UW�
6KRZ�ZDV� D� UHVRXQGLQJ� VXFFHVV� WKDQNV� WR� RXU�
LQVSLUDWLRQDO� $UW� 7HDFKHU�� 0V� 5DFKHO� :DUUHQ�
DQG�RI�FRXUVH�VRPH�YHU\�WDOHQWHG�VWXGHQWV���
$�VSHFLDO�0RUQLQJ�7HD�ZLOO�EH�KHOG�DW�VFKRRO�LQ�
'HFHPEHU� WR� FHOHEUDWH� RXU� PDQ\� YROXQWHHUV���
<HDU���*UDGXDWLRQ�ZLOO�EH�KHOG�RQ���WK�'HFHPEHU�
ZKHUH� WKH� VWXGHQWV� DUH� DFNQRZOHGJHG��
FHOHEUDWHG� DQG� IDUHZHOOHG� IURP� .36�� $OO�

VWXGHQWV�DUH�FXUUHQWO\�XQGHUJRLQJ�D�QXPEHU�RI�
FRPPRQ�DVVHVVPHQWV�ZKLFK�ZLOO�DVVLVW�WHDFKHUV�
WR�ZULWH�WKH�6HPHVWHU���UHSRUWV�
,Q������RXU�3ULQFLSDO��0U�1DWKDQ�3LURXHW��ZLOO�EH�
WDNLQJ����PRQWKV�OHDYH�IURP�KLV�SRVLWLRQ�WR�WUDYHO�
DQG�VSHQG�PRUH�WLPH�ZLWK�KLV�\RXQJ�IDPLO\��:H�
ZLVK� WKHP� ZHOO� RQ� WKHLU� DGYHQWXUHV�� $�
UHSODFHPHQW�ZLOO�EH�DQQRXQFHG�LQ�'HFHPEHU�
6WXGHQWV�ILQLVK�WKH������VFKRRO�\HDU�RQ�7KXUVGD\�
��VW� 'HFHPEHU� DW� ����SP� DQG� UHVXPH� RQ�
:HGQHVGD\���VW�-DQXDU\�������
)HEUXDU\������ZLOO�EH�DOO�DERXW�VZLPPLQJ�ZLWK�
WKH � +RXVH� 6ZLPPLQJ� 6SRUWV � � 'LVWU LFW�
6ZLPPLQJ�7ULDOV�	�6SRUWV�DQG�<HDU�����$TXDWLF�
(GXFDWLRQ���/HW
V�KRSH�LW
V�VZLPPLQJ�ZHDWKHU��
.36 � FDQ � EH � FRQ WDF WHG � RQ � ���� � ���� ��
NRUXPEXUUD�SV#HGXPDLO�YLF�HGX�DX

.RUXPEXUUD�3ULPDU\�6FKRRO�²�&KDOOHQJH�DQG�$FKLHYH
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:H� KRSH� \RX� KDYH� QRWLFHG� WKH�
WRZQ�KDV�EHHQ�SURXGO\�GLVSOD\LQJ�
RUDQJH� IRU� 2UDQJH� WKH� :RUOG�

EHWZHHQ�1RYHPEHU���� ��'HFHPEHU�
����7KLV�LV�SDUW�RI�WKH�9LFWRULD�DJDLQVW�9LROHQFH�
FDPSDLJQ��
,Q� WKH� \HDU� HQGLQJ� -XQH� ������ WKH� QXPEHU� RI�
IDPLO\� YLROHQFH� LQFLGHQWV� ZHQW� XS� E\� ���� WR�
�������LQ�9LFWRULD��$V�D�FRPPXQLW\�LW
V�WLPH�WR�VD\�
12�DQG�WRJHWKHU�ZH�FDQ�PDNH�D�GLIIHUHQFH��,W�LV�
WKH�UHVSRQVLELOLW\�RI�DOO�RI�XV�LQGLYLGXDOV��IDPLOLHV��
FRPPXQLWLHV��ZRUN�SODFHV��EXVLQHVVHV��VSRUWLQJ�
DVVRFLDWLRQV�� DV� ZHOO� DV� PHGLD� DQG� WKH� DUWV� WR�
EXLOG� D� FXOWXUH� RI� UHVSHFW� DQG� HTXDOLW\� IRU� DOO�
LQGLYLGXDOV�� ,I� \RX� RU� VRPHRQH� \RX� NQRZ� LV�
H[SHULHQFLQJ� IDPLO\� YLROHQFH�� KHOS� LV� DYDLODEOH���
&DOO� ����� 5(63(&7� ²� ����� ���� ����� � ,Q� DQ�
HPHUJHQF\�FDOO������6DIH�6WHSV�²��������������

0LOSDUD� LV� FORVHG� GXULQJ� WKH� VFKRRO� KROLGD\�
SHULRG�� KRZHYHU� &HQWUHOLQN� ZLOO� VWLOO� RSHUDWH�
WKHLU�QRUPDO�KRXUV�IURP�WKH�KRXVH��
7XHVGD\���DP�²���SP��
:HGQHVGD\�	�7KXUVGD\����DP�²���SP����

$IWHU� WKH� ZRQGHUIXO � *LSSVODQG� 'LJLWDO�
5RDGVKRZ��ZH�KDYH�QRZ�DGGHG�WKH�.RUXPEXUUD�
0HQ
V� 6KHG� DQG� .RUXPEXUUD� 0HQ
V� 6KHG�
+RVSLWDO� *DUGHQV� WR� JRRJOH� PDSV�� /HW
V� JHW�
.RUXPEXUUD�RQ�WKH�PDS���JRRJOH�PDSV��WKDW�LV��
:H�ZLOO�EH�KDYLQJ�D�VHVVLRQ�LQ�7HUP���RQ�KRZ�\RX�
FDQ�DGG�\RXU�JURXS�RU�EXVLQHVV�WR�JRRJOH�PDSV���
2I�FRXUVH�ZH�ZLOO�DOVR�KDYH�ORWV�RI�RWKHU�H[FLWLQJ�
ZRUNVKRSV�DQG�FODVVHV�WR�ILQLVK�RII�WKH�\HDU�DQG�
DUH�SODQQLQJ�D�IDEXORXV�7HUP���WR�NLFN�RII��������
3OHDVH�SKRQH�����������IRU�PRUH�GHWDLOV��FKHFN�
RXW�RXU�ZHEVLWH�PLOSDUDFRPPXQLW\KRXVH�RUJ�DX��
RU�MXVW�FDOO�LQ�IRU�D�ZDUP�ZHOFRPH�

0HQ
V�VKHGV�KDYH�EHHQ�HVWDEOLVKHG�
LQ�PDQ\�WRZQV�EXW�HDFK�LV�GLIIHUHQW���
7 K H \ � S U R Y L G H � D�
IDQWDVWLF�VSDFH�WR�GR�

WKH�NLQG�RI�WKLQJV�\RX
G�GR�LQ�WKH�
EDFN\DUG� VKHG�� EXW� ZK\� GR� LW�
DORQH"�
7KH�.RUXPEXUUD�0HQ
V�6KHG�LV�D�
IULHQGO\�JURXS�DQG�RIIHUV�D�VSDFH�
WR� WLQNHU�� VKDUH� LGHDV�� HQMR\� D�
FXSSD� DQG� RI� FRXUVH� D� ODXJK��
%HOLHYH� LW� RU�QRW�EHLQJ�SDUW� RI� D�

0LOSDUD�&RPPXQLW\�+RXVH
���6KHOOFRW�5RDG��.RUXPEXUUD

.RUXPEXUUD�0HQ·V�6KHG�

7KH� ����� 6WU]HOHFNL� &RPPXQLW\� &KULVWPDV�
3DUW\�ZLOO�EH�KHOG�DW�

�����SP��RQ�6DWXUGD\�'HFHPEHU���
DW�WKH�6WU]HOHFNL�&RPPXQLW\�+DOO��

7KLV�D�JUHDW�FKDQFH�WR�FDWFK�XS�ZLWK�ERWK�ROG�DQG�
QHZ�IULHQGV�EHIRUH�WKH�&KULVWPDV�UXVK��7KH�NLGV�
ORYH�LW�����
7KHUH�ZLOO�EH�D�6DXVDJH�6L]]OH��VDXVDJHV�LQ�EUHDG�
���HDFK��DQG�D�UDIIOH��7HD��FRIIHH�DQG�FRUGLDO�ZLOO�
EH�VXSSOLHG�EXW�\RX�DUH�ZHOFRPH�WR�EULQJ�RWKHU�
EHYHUDJHV��,W�ZRXOG�EH�DSSUHFLDWHG�LI�DWWHQGHHV�
FRXOG�GRQDWH�DQ�LWHP�IRU�WKH�UDIIOH�VXFK�DV�ZLQH��

FKRFRODWHV�� FDQGOHV� RU� SRW� SODQWV��
DQG� EULQJ� D� SODWH� RI� QLEEOHV� ��
GHVVHUW���FDNH�WR�VKDUH��
)$7+(5� &+5,670$6�
:,//� %(� 9,6,7,1*� �ZLWK�
XVXDO� DUUDQJHPHQWV� IRU�
SUHVHQWV�WR�DSSO\��
:K\� QRW� YLVLW� RXU� KLVWRULF�
FRPPXQLW\�KDOO�DQG�EH�SDUW�
RI�RXU�FRPPXQLW\
V�&KULVWPDV�WUDGLWLRQ"
)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�'LDQQH�RQ�
�������������

6WU]HOHFNL�&RPPXQLW\�&KULVWPDV�3DUW\

0HQ
V�6KHG� FDQ�EH�JUHDW� IRU�\RXU�ZHOO�EHLQJ�
DQG�D�ORW�RI�IXQ�WRR���,I�\RX�KDYH�QHYHU�EHHQ�ZK\�

QRW�GURS�E\�DQG�KDYH�D�VQRRS��
ZKDW�KDYH�\RX�JRW�WR�ORVH"����
7KH�.RUXPEXUUD�0HQ
V�6KHG�
LV�QRZ�ORFDWHG�LQ�WKH�ROG�
UDLOZD\�*RRGV�6KHG��EHKLQG�
WKH�3RVW�2IILFH��DQG�WKH\�PHHW�
7XHVGD\V�DQG�:HGQHVGD\V�
�����DP�²���SP��&RVW�LV����SHU�
VHVVLRQ�
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7KH�.RUXPEXUUD�%RZOLQJ�&OXE�LV�ORFDWHG�RQ�WKH�
FRUQHU� RI� 9LFWRULD� DQG� &KDUOHV� 6WUHHWV�
.RUXPEXUUD���7KH�&OXE�KDV�WZR�QHZ�7LJHU�7XUI�
V\QWKHWLF� JUHHQV� ZLWK� D� IXOO\� OLFHQVHG� &OXE�
+RXVH���7KH�&OXE�KDV�YHU\�JRRG�IDFLOLWLHV�DQG�ZH�
DUH� FXUUHQWO\� XSGDWLQJ� RXU� OLJKWLQJ� DQG� RQFH�
FRPSOHWHG� KRSH� WR� VWDUW� UXQQLQJ� QLJKW�
FRPSHWLWLRQV�GXULQJ�WKH�VXPPHU�PRQWKV���
:H�DUH�UHSUHVHQWHG�E\�WZR�0LG�ZHHN�3HQQDQW�
7HDPV� LQ� 'LYLVLRQ� �� DQG�'LYLVLRQ� �� DQG� WKUHH�

6DWXUGD\�3HQQDQW�WHDPV�LQ�'LYLVLRQV������DQG���
7KH�&OXE� KROGV� D� VRFLDO� HYHQLQJ� HYHU\�)ULGD\�
QLJKW� IURP� �� SP� IRU� +DSS\� +RXU� ZLWK� D�
PHPEHUV
� GUDZ�DQG� UDIIOHV�� �:H�KDYH� FRXQWHU�
WHDV�HYHU\�VHFRQG�)ULGD\�RI�HDFK�PRQWK�
:H�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�PHPEHUV�ZKR�ZLOO�
EH�PDGH�PRVW�ZHOFRPH���0HPEHUVKLS�HQTXLULHV�
FDQ�EH�PDGH�WR�-RKQ�0F9HLJK�RQ�����������RU�
9HUD�6XQG�RQ�����������

OHIW���$�IDPLO\�
DIIDLU���5REHUW��
1RHOHQH�	�

1HYLOOH�&RVVRQ�
ZLWK�.HQ�&HFLO
ULJKW���3UHVLGHQW�
5REHUW�&RVVRQ�

ZLWK�%HQ�3HDFKH\�
DQG�0DUJ�	�
3HWHU�*RDG

2XU� FOXE� RQFH� DJDLQ� VSRQVRUHG� WKH�
.LGV�3DYLOLRQ�GXULQJ�WKH�'DLU\�([SR�
DW� .RUXPEXUUD� 6KRZJURXQGV� ZLWK�

KHOS�IURP�$QJLH�%RZHQ�RQ�6HSWHPEHU��������:H�
KDG� WKH� MXPSLQJ� FDVWOH� DQG� :HQG\� 5DKLOO\�
SURYLGHG�IDFH�SDLQWLQJ�IRU�WKH�NLGV�
6DWXUGD\� QLJKW� 2FWREHU� ��WK� VDZ� WKH� FOXE
V�
DQQXDO�&KDULW\�'LQQHU�$XFWLRQ��DJDLQ�KHOG�DW�WKH�
.RUXPEXUUD� ,WDOLDQ�6RFLDO�&OXE��7KLV�ZDV� WKH�
FOXE
V� PDMRU� IXQG� UDLVLQJ� HYHQW� IRU� WKH� \HDU��
DFKLHYLQJ�D�WRWDO�SURILW�RI�DURXQG��������������
.RUXPEXUUD�5RWDU\�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�
ZKR�GRQDWHG�JRRGV�DQG�VHUYLFHV�DQG�KHOSHG�ZLWK�
WKH�QLJKW��$�ODUJH�SURSRUWLRQ�RI�WKH�IXQGV�UDLVHG�
LV�FRPPLWWHG�WR�WKH�5RE\Q�+ROPHV�)RXQGDWLRQ�

,Q� FRQMXQFWLRQ� ZLWK� ORFDO� DUWLVWV�� WKH� FOXE� KDV�
VSRQVRUHG� VHYHUDO� DUW� H[KLELWLRQV� LQ� WKH� FOXE
V�
)HGHUDWLRQ�$UW�*DOOHU\��>7KH�&DOHQGDU�RI�HYHQWV�
LV�RQ�WKH�FOXE
V�)DFH%RRN�HYHQWV�SDJH�@
7KH� FOXE·V� FDWHULQJ� YDQ� ZDV� SXW� WR� JRRG� XVH�
SURYLGLQJ�IRU�WKH�ODUJH�+DOORZHHQ�FURZG�DW�&RDO�
&UHHN��$OO�WKH�IRRG�ZDV�VROG�RXW�RYHU�WKH�HYHQLQJ�
'XH�WR�WKH�XQFHUWDLQW\�RI�WKH�IRUWKFRPLQJ�IDWH�RI�
WKH� SUHVHQW� /LEUDU\�$UW� *DOOHU\�� LW� KDV� EHHQ�
GHFLGHG�WR�SXW�RQ�KROG�WKH�DQQXDO�$UW�6KRZ�IRU�
WKLV� FRPLQJ� )HEUXDU\�� +RZHYHU� WKH� &OXE� ZLOO�
UDIIOH� D� SDLQWLQJ� E\� DUWLVW�5RVV�3DWHUVRQ�� 7KH�
SDLQWLQJ� ZLOO� EH� RQ� GLVSOD\� DW� 0DUN� +ROPHV
�
VKRZURRP��ZLWK�WLFNHWV�IRU�WKH�SDLQWLQJ�VROG�DW�
,*$�E\�FOXE�PHPEHUV��
&DWHULQJ�IRU�WKH�SRSXODU�́ 1HZ�<HDU
V�(YH�RQ�WKH�
+LOOµ�FRQFHUW�DW�WKH�0F/DUHQ�IDPLO\
V�.URZHUD�
IDUP�ZLOO�EH�RQ� WKH�FOXE
V�DJHQGD� IRU� WKH�1HZ�
<HDU
V�EUHDN��7KH�FOXE�FDWHULQJ�YDQ�ZLOO�EH�XVHG�
RYHU� WKH� SHULRG� RI� WKH� HYHQW� IURP� 6DWXUGD\�
'HFHPEHU���WK�WR�0RQGD\�-DQXDU\��VW�
7KH�&OXE�ZLOO�DJDLQ�SDUWLFLSDWH� LQ�WKH�6XQGD\��
-DQXDU\� ��WK� 6ZDS� PHHW�� FDWHULQJ� DW� WKH�
.RUXPEXUUD� 6KRZJURXQGV� DQG� SURYLGLQJ� KRW�
GRJV��FRIIHH�DQG�GULQNV�

5RWD U \�& OXE�R I�.R U XPEXU U D�

.RUXPEXUUD�%RZOLQJ�&OXE

3UHVLGHQW�
3HWHU�
%LJJLQV�
ZLWK�QHZ�
PHPEHU�
5RE\Q�
+LOO
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7KH� 6RFLHW\·V� 6KRZJURXQGV� KDYH� RQFH� DJDLQ�
VWDJHG� D� YHU\� VXFFHVVIXO� 6KHHS� 'RJ� 7ULDOV� LQ�
1RYHPEHU� IROORZHG� E\� WKH� 6RXWK� *LSSVODQG�
+RUVH� 6KRZ� -XPSLQJ� )HVWLYDO�� 7KHVH� DQQXDO�
HYHQWV� KHOG� DW� WKH� 6KRZJURXQGV� EULQJ� PDQ\�
SHRSOH�WR�RXU�WRZQ�DQG��LQ�WXUQ��WKLV�DOORZV�WKH�
6RFLHW\� WR� PDLQWDLQ� WKH� JURXQGV� IRU� WKH�
FRPPXQLW\�WR�XVH�DQG�HQMR\��
7KH�6RXWK�*LSSVODQG�6KLUH�FRQWLQXHV�WR�ZRUN�RQ�
WKH� NHUELQJ�� GUDLQDJH� DQG� URDGV� DW� WKH�
6KRZJURXQGV� ZKLFK� KDV� PDGH� VLJQLILFDQW�
LPSURYHPHQWV�
7KH�DQQXDO�VKRZ�LV�RQ�)HEUXDU\���WK�������
7KLV� LQFOXGHV� 0LVV� 6KRZ� *LUO� FRPSHWLWLRQ���
FRRNLQJ�� FUDIW� DQG� KRUWLFXOWXUDO� FRPSHWLWLRQV��
GLVSOD\V�RI�FDWWOH��VKHHS�DQG��JRDWV���
(QWHUWDLQPHQW�ZLOO�LQFOXGH�IUHH�IDFH�SDLQWLQJ�IRU�
FKLOGUHQ��%DUQ�<DUG�%XGGLHV� �PRELOH� IDUP� IRU�
FKLOGUHQ��� 'RJ� )O\EDOO�� /DFKODQ� WKH� PDJLFLDQ��
7XJ� RI� :DU�� 0HGLHYDO� .QLJKWV�� %XVNHUV�
FRPSHWLWLRQ�� %HJJV� WR� 'LIIHU� DQG� 7RP� *UHHQ�
SHUIRUPLQJ�RQ�VWDJH�DQG�-DQH�.HQQRQ��VLQJLQJ��
+RUVH�HYHQWV��ZLOO�EH�RQ�6DWXUGD\�DQG�6XQGD\�
7KHUH�ZLOO� EH� RWKHU� DWWUDFWLRQV� WRR��:DWFK� IRU�
DGYHUWLVHPHQWV� DQG�GHWDLOV� RQ� WKH�&RPPXQLW\�
1RWLFH�ERDUG��&RPPXQLW\�ZHESDJH�DQG�WKH�$SS�
$OVR� WKH�6ZDS�0HHW�ZLOO�EH�RQ�-DQXDU\���WK��
DQG�&DQFHU�5HOD\�IRU�/LIH�RQ�0DUFK���WK�
$YDLODEOH� IRU� +LUH�� 7KH� .RUXPEXUUD� $� 	� 3�
$PHQLWLHV� &RPSOH[� DW� WKH� 6KRZJURXQGV�� &DOO�
�������������IRU�ERRNLQJV�

'HVSLWH� WKH� PDQ\� UXPRXUV� UXQQLQJ� DURXQG�
WRZQ�� WKH� SUHVHUYDWLRQ� RI� WKH� .RUXPEXUUD�
5DLOZD\�6WDWLRQ�LV�YHU\�PXFK�DOLYH���:H�KDYH�QRW�
\HW�UHFHLYHG�RIILFLDO�QRWLFH�WKDW�RXU�%XVLQHVV�SODQ�
KDV�EHHQ�DFFHSWHG��DQG�WKH�6KLUH�LV�VWLOO�ZRUNLQJ�
WKURXJK� QHJRWLDWLRQ� WR� VHFXUH� D� OHDVH� ZLWK�
9LF7UDFN��
:H�DUH�VWLOO�KDYLQJ�UHJXODU�FRPPXQLFDWLRQ�ZLWK�
9LF7UDFN� DQG� HYHU\WKLQJ� LV� VWLOO� SURJUHVVLQJ�
SRVLWLYHO\��:H�ZHUH�DOZD\V�DZDUH�WKDW�WKLV�ZDV�
JRLQJ�WR�EH�D�GHWDLOHG�SURFHVV�WKDW�UHTXLUHG�WLPH��
DQG� ZKLOH� ZH� KDYH� EHHQ� SDWLHQWO\� ZDLWLQJ� ZH�

KDYH� EHHQ� ZRUNLQJ� RQ� UHILQLQJ� GHWDLOV� RI� WKH�
EXLOGLQJ
V�IXWXUH�UHIXUELVKPHQW��
:H� KDYH� DOVR� EHHQ� PHHWLQJ� ZLWK� YDULRXV�
PHPEHUV�RI�RXU�FRPPXQLW\�WKDW�KDYH�NQRZOHGJH�
DQG�H[SHUWLVH� WKDW�ZLOO�SURYH� LQYDOXDEOH� WR� WKH�
.RUXPEXUUD� 6WDWLRQ� RQFH� WKH� UHVWRUDWLRQ� LV�
XQGHUZD\�
:H�DUH�DOO�ORRNLQJ�IRUZDUG�WR�KDYLQJ�D�UHOD[LQJ�
&KULVWPDV�LQ�SUHSDUDWLRQ�IRU�D�EXV\������\HDU��
'RQ
W� IRUJHW�WR� IROORZ�RXU�)DFHERRN�SDJH��7KH�
6WDWLRQ�DW�.RUXPEXUUD��WR�VWD\�LQ�WRXFK�ZLWK�RXU�
SURJUHVV��

7KH�6WDWLRQ�#�.RUXPEXUUD

.RUXPEXUUD�$�	�3�6RFLHW\
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�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

�

���%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

-�	�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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�QG�.RUXPEXUUD�6FRXW�*URXS

6FRXWV�DQG�OHDGHUV�HQMR\HG�WKHLU�UHFHQW�
FDPSLQJ�DGYHQWXUH��VHH�S�����IRU�PRUH�GHWDLOV�

������������
5HJLVWHUHG�%XLOGLQJ�3UDFWLWLRQHU

'%�8����
3+�)$;�����������

JGRZHO#RXWORRN�FRP

([WHQVLRQV�	�$OWHUDWLRQV
1(:�+20(6

+,$�5HJLVWHUHG�3URIHVVLRQDO�VLQFH�����

*7�	�*$�'RZHO

KƉĞŶ�ϳ�ĚĂǇƐ�ůƵŶĐŚ�Θ�ĚŝŶŶĞƌ

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

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

$XVWUDO�7RS�3XE
���%ULGJH�6WUHHW��.RUXPEXUUD������9LFWRULD

DXVWUDOWRSSXE#KRWPDLO�FRP ������������
3XE���%LVWUR���)XQFWLRQ�5RRPV���'-V���3ULYDWH�(YHQWV���:HGGLQJV
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7KHUH� LV� JUHDW� H[FLWHPHQW�
ZLWKLQ� WKH� �QG� .RUXPEXUUD�
*URXS� ²� :K\"� �WK� 'HFHPEHU�
����� DW� &RDO� &UHHN� +HULWDJH�
3DUN���SP�ZLOO�VHH�&RDO�&UHHN�
9HQWXUHU�8QLW�UHRSHQ������DIWHU�D�
���\HDU�EUHDN�

7KLV�LV�WKH�6HFWLRQ�D����\HDU�ROG�6FRXW�PRYHV�RQWR�
WR�FRQWLQXH�WKHLU�6FRXWLQJ�DV�WKH\�ZRUN�WRZDUGV�
WKH�4XHHQ�6FRXW�$ZDUG�
7KLV� ZLOO� VHH� WKH� WKULYLQJ� JURXS� RI� �QG�
.RUXPEXUUD� UXQQLQJ� IRXU� RI� WKH� SRVVLEOH� ILYH�
6HFWLRQV� RI� 6FRXWLQJ�� 7HUP� �� KDV� VHHQ� DOO�
6HFWLRQV�ZRUNLQJ�RXWGRRUV��PDNLQJ�WKH�EHVW�RI�
GD\OLJKW�VDYLQJ�
-RH\�6FRXWV�����\UV��KDYH�EHHQ�OHDUQLQJ�DOO�DERXW�
ZDWHU�DQG�WKH�HQYLURQPHQW��7KH\�KDG�D�IXQ�WLPH�
RQ� WKH� 6RXWK� *LSSVODQG�:DWHU� %RDUG� DFWLYLW\�
DIWHUQRRQ�� :DQW� WR� NQRZ� PRUH� DERXW� -RH\�
6FRXWV"�&RQWDFW�0LFKDHO������������RU�'HEEUD�
�������������
<RX�FRXOG�FDOO� LQWR�WKH�6FRXW�+DOO�RQ�7XHVGD\V�
EHWZHHQ������DQG��SP�WR�VHH�WKHVH�\RXQJ�SHRSOH�
HQMR\LQJ�WKHPVHOYHV�
&XE�6FRXWV� �����\UV��ZHUH�PXFK�H[FLWHG�ZKHQ�
$]DUOHH� DQG� 7D\OHQ� JDLQHG� WKHLU� *UH\� :ROI�
DZDUG��WKH�KLJKHVW�DZDUG�WKDW�D�&XE�6FRXW�FDQ�
HDUQ��:H�KRSH�WR�VHH�DW�OHDVW�DQRWKHU�WKUHH�*UH\�
:ROI�DZDUGV�EHIRUH�WKH�HQG�RI�7HUP���
&XE�6FRXWV�KDG�D�IDQWDVWLF�WLPH�DW�WKH�9LFWRULDQ�
&XERUHH�KHOG�DW�*LOZHOO�3DUN��*HPEURRN��7KH\�
VKDUHG�D�ZHHN�RI�DFWLYLWLHV�ZLWK�QHDUO\������RWKHU�
&XE�6FRXWV�

�QG� .RUXPEXUUD� &XE� 6FRXWV� PHHW� RQ� D�
7KXUVGD\��SP������SP��&RQWDFW�+HLGL����������
����
6FRXWV�������\UV��PHHW�LQ�WKH�6FRXW�+DOO��4XHHQ�
6WUHHW�� RQ� 7XHVGD\V� IURP� ���SP�� &RQWDFW� IRU�
6FRXWV�LV�-DUURG���������������7KLV�WHUP�6FRXWV�
KDYH�EHHQ�FRPSHWLWLRQ�6FRXWLQJ��KLNH�SUDFWLVLQJ��
YLVLWHG�WKH�EDNHU\�DQG�DQ�RSWRPHWULVW�WR�PHQWLRQ�
D�IHZ�RI�WKHLU�DFWLYLWLHV�
&RQJUDWXODWLRQV� WR� 0D[� DQG� 5LOH\� RQ� JDLQLQJ�
WKHLU�$XVWUDOLDQ�6FRXW�0HGDOOLRQV�� WKH�KLJKHVW�
DZDUG�D����\HDU�ROG�6FRXW�FDQ�HDUQ�
2XU� IOHGJOLQJ� &RDO� &UHHN� 9HQWXUHU� 8QLW� ����
��\UV�� PHPEHUV� KDYH� SDLQWHG� WKHLU� PHHWLQJ�
URRP� ZLWKLQ� WKH� 6FRXW� +DOO�� KHOG� D� SDUHQWV�
LQIRUPDWLRQ�QLJKW��DWWHQGHG�WKH�&RKHQ�ZHHNHQG�
DQG�PHW�RWKHU�9HQWXUHU�8QLWV�ZLWKLQ�WKH�DUHD��
&RQWDFW�%HOLQGD���������������7KLV�*URXS�PHHW�
DW�WKH�6FRXW�+DOO�RQ�:HGQHVGD\V����SP�
7ZR�RI�RXU�SURVSHFWLYH�&RDO�&UHHN�9HQWXUHUV�DUH�
IXQG� UDLVLQJ�� KRSLQJ� WR� DWWHQG� WKH� ��WK�:RUOG�
6FRXW�-DPERUHH�LQ�:HVW�9LUJLQLD��86$��3OHDVH�
VXSSRUW�WKHLU�IXQG�UDLVLQJ�HIIRUW�
2XU� 3DUHQW� 6XSSRUW� &RPPLWWHH� FRQWLQXHV� WR�
ZRUN� DW� IXQGUDLVLQJ�� KDOO� PDLQWHQDQFH� DQG�
VXSSRUWLQJ�OHDGHUV�
�QG� .RUXPEXUUD� 6FRXW� *URXS� ZRXOG� OLNH� WR�
WKDQN� 2XWWULP� /RGJH� DQG� WKH� )UHHPDVRQV�
)RXQGDWLRQ� RI� 9LFWRULD� IRU� WKHLU� JHQHURXV�
GRQDWLRQV�WKDW�PDGH�WKH�PXFK�QHHGHG�SXUFKDVH�
RI�D�QHZ�WUDLOHU�IRU�WKH�JURXS�SRVVLEOH�
)XUWKHU� HQTXLULHV� DERXW� DQ\� RI� WKH� DERYH��
OHDGHUVKLS� UROHV� RU� KDOO� KLUH� SOHDVH� FRQWDFW�
6KLUOH\��������������

�QG�.RUXPEXUUD�6FRXW�*URXS

6FUDEEOH�KDV�VHWWOHG�LQ�RQFH�DJDLQ�DW�
W K H � .&'$� PHH W L QJ � U RRP � L Q�
5DGRY L FN � 6 W � RQ � D � 7KXU VGD\�
DIWHUQRRQ��LQLWLDOO\�SOD\LQJ�RQ�HYHU\�
VHFRQG�7KXUVGD\���

'XH�WR�LQFUHDVLQJ�SRSXODULW\��\RX�FDQ�QRZ�SOD\�
VFUDEEOH�HYHU\�7KXUVGD\��IURP��SP��<RX�DUH�QRW�
FRPPLWWHG�WR�HYHU\�ZHHN��VR�MXVW�WXUQ�XS�ZKHQ�
LW
V�FRQYHQLHQW�DQG�\RX�ZLOO�EH�ZHOFRPHG��
$����FRLQ�ZLOO�FRYHU�WKH�FRVW�RI�HOHFWULFLW\��7HD�	�
FRIIHH�DUH�DYDLODEOH�� ,I� \RX
YH�JRW� DQ\�TXHULHV��
SKRQH�1DQF\H�RQ�����������

6FUDEEOH�*URXS
&KULVWPDV�/XQFKHRQ�
7XHVGD\���WK�'HFHPEHU

� � 0DLQ� PHDO�� GHVVHUW�� MXLFHV�� WHD�FRIIHH� DQG�
HQWHUWDLQPHQW���������6SHFLDO�SUL]HV�

/XQFKHRQV�KHOG��VW�	��UG�7XHVGD\�HDFK�PRQWK��
���QRRQ��������QR�OXQFKHV�IURP���WK�'HF��WK�-DQ�
/XQFK�ERRNLQJV���-R\�$QGHUVRQ����������
(YHU\�7XHVGD\���%LQJR�������SP���QR�ELQJR�IURP�
���'HF��QG�-DQ��
&RPH�DORQJ�DQG�HQMR\�WKH�IULHQGO\�DWPRVSKHUH���
3UHV�-R\�$QGHUVRQ��6HF�-DQ�0F/DUHQ���������

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



7KH�%XUUD�)O\HU3DJH���

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

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

)ORZHU� $UUDQJHPHQW� ZLWK� <YRQQH� IURP�
.RUXPEXUUD�)ORULVW
7KXUVGD\���'HFHPEHU
/HRQJDWKD�/LEUDU\���SP�²��SP

<YRQQH� IURP� .RUXPEXUUD� )ORULVW� ZLOO� EH�
SUHVHQWLQJ� D� WDON� RQ� IORZHU� DUUDQJHPHQW��
LQFOXGLQJ� ORWV� RI� WLSV� DQG� WULFNV� RQ� SXWWLQJ�
WRJHWKHU�D�EHDXWLIXO�DUUDQJHPHQW�

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

:KDW�ZLOO�\RX�PDNH"�$OO�ZHOFRPH��1R�ERRNLQJV�
UHTXLUHG��6XLWDEOH�IRU�DJHV���WR�����

)DPLO\�%RDUG�DQG�&DUG�*DPHV�*DORUH
0RQGD\V����-DQXDU\�����-DQXDU\
.RUXPEXUUD�/LEUDU\������SP�������SP

:H�KDYH�D�JUHDW�VHOHFWLRQ�RI�QHZ�
DQG� ROG� JDPHV� IRU� HYHU\RQH� WR�
HQMR\��6XLWDEOH�IRU�DOO�WKH�IDPLO\��
1R�ERRNLQJV�DUH�UHTXLUHG��

*UHHQ�6FUHHQ�'UHDPV
:HGQHVGD\����-DQXDU\
.RUXPEXUUD�/LEUDU\������SP�²�����SP

:DQW� WR�ZDON� LQ� VSDFH"�%H�D�GDQFHU�RQ�FHQWUH�
VWDJH"�:HDU�D�PDJLFDO�FDSH"�:LWK�JUHHQ�VFUHHQ��
\RX�FDQ��+DYH�D����PLQXWH�VHVVLRQ�OHDUQLQJ�KRZ�
WR�PDNH� D� ILOP� XVLQJ� D� JUHHQ� VFUHHQ�� VWDUULQJ�
\RXUVHOI�ZKHUHYHU�\RX�LPDJLQH�

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

5RFNHWV�*DORUH
:HGQHVGD\����-DQXDU\�
.RUXPEXUUD�/LEUDU\������SP�²�����SP

0DNH� D� URFNHW� DQG� PDNH� LW� PRYH� DV� ZH�
H[SHULPHQW� ZLWK� FKHPLFDO� IUHH� SURSXOVLRQ�� $OO�
PDWHULDOV�VXSSOLHG��7KLV�DFWLYLW\� LV�VXLWDEOH� IRU�
FKLOGUHQ�DJHG���DQG�XS�
�3HJKHDG�3HWH�WKH�3LUDWH
0RQGD\�����-DQXDU\
.RUXPEXUUD�/LEUDU\������SP

- R L Q � X V � I R U � D Q � D I W H U Q R R Q � R I�
HQWHUWDLQPHQW� RQ� WKH�KLJK� VHDV��ZLWK�
VRPH�PDJLF�DQG�SOHQW\�RI� IXQ��3LUDWH�
FRVWXPHV�DUH�HQFRXUDJHG�

6FKRRO�+ROLGD\�6WRU\WLPH
:HGQHVGD\V�� ��� -DQXDU\�� ���
-DQXDU\�����-DQXDU\
3RRZRQJ� /LEUDU\�� �����DP� ��
�����DP

-RLQ�XV�IRU�VWRULHV��UK\PHV��VRQJV�DQG�IXQ�DW�WKH�
OLEUDU\��1R�ERRNLQJV�UHTXLUHG�

,Q�)OLJKW
7KXUVGD\����-DQXDU\
3RRZRQJ�/LEUDU\������SP�²�����SP
/HW
V�PDNH�WKLQJV�VZRRS�DQG�VRDU�DW�3RRZRQJ�
WKLV� -DQXDU\��&RPH� DORQJ� DQG� FRQVWUXFW� WKUHH�
NLQGV�RI�SDSHU�IO\LQJ�REMHFWV�

8QOHVV� VSHFLILHG�� ERRNLQJV� DUH� HVVHQWLDO� DQG� FDQ� EH� PDGH� DW�
ZJUOF�HYHQWEULWH�FRP�RU�E\�FRQWDFWLQJ�WKH�OLEUDU\�RQ������������

3RRZRQJ�/LEUDU\

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

7KH�PRELOH� OLEUDU\� YLVLWV� 1\RUD� HYHU\� VHFRQG�
6DWXUGD\�LQ�0LWFKHOO�6WUHHW�RSSRVLWH�WKH�*HQHUDO�
6WRUH�IURP�������DP�²�������SP�

&RPLQJ�GDWHV���
'HFHPEHU����������
-DQXDU\��������
�)HEUXDU\�������

1\RUD�0RELOH�/LEUDU\



(YHQWV�DQG�+DSSHQLQJV 3DJH���

7KH� DUHD� RI� WKH� 3DUN� RULJLQDOO\� HQFRPSDVVHG�
DURXQG� ��� DFUHV� RI� FURZQ� ODQG� ZLWK� WKH�
ERXQGDULHV�EHLQJ�)DXONQHU�6W��DW�WKH�ORZHU�HQG�
RI� %RXUNH� 6W��� %ULGJH� 6W�� DQG� %DWHPDQ� 6W��
%DWHPDQ� 6WUHHW� LV� DQG� UHPDLQV�� DQ� XQPDGH�
VWUHHW�WKDW�UXQV�WKH�IXOO�OHQJWK�RI�WKH�VRXWKHUQ�
ERXQGDU\� RI� WKH� SDUN� EHWZHHQ� %ULGJH� 6W� DQG�
)DXONQHU�6W��$ORQJ�ZLWK�&RDOLWLRQ�&UHHN�ZKLFK�
IRUPV�WKH�QRUWKHUQ�%RXQGDU\�RI�WKH�3DUN�
3DUW� RI� WKH� DUHD� ZDV� LQWHQGHG� IRU� XVH� DV� WKH�
WRZQ
V� ZDWHU� VWRUDJH� ZKHQ� WKH� WRZQ� ZDV�
VXUYH\HG� LQ� �����EXW� D�PRUH� VXLWDEOH� VLWH�ZDV�
ODWHU�IRXQG�IRU�D�UHVHUYRLU�
,Q������WKH�UHVHUYH�EHFDPH�RIILFLDOO\�NQRZQ�DV�
WKH�.RUXPEXUUD�3XEOLF�3DUN�ZLWK�DQ�DSSRLQWHG�
&RPPLWWHH� RI� 0DQDJHPHQW� FRQVLVWLQJ� RI� ILYH�
SHRSOH� WR� RYHUVHH� LWV� PDLQWHQDQFH� DQG�
GHYHORSPHQW�� 7KH� QDPHV� RI� WKHVH� RULJLQDO�
&RPPLWWHH� PHPEHUV� DUH� WRGD\� DFNQRZOHGJHG�
RQ�D�SODTXH�DW�WKH�%ULGJH�6W�JDWHV�ZKLFK�IRUP�WKH�
PDLQ�HQWU\�
%HWZHHQ������DQG������WKH�DUHD�ZDV�FOHDUHG�RI�
PXFK� RI� WKH� QDWLYH� WLPEHU� DQG� V\VWHPDWLFDOO\�
SODQWHG� RXW�ZLWK� RUQDPHQWDO� WUHHV� IROORZLQJ� D�
SODQ�SUHSDUHG�E\�0U�+�6�-DPHV��'HVLJQHU�DQG�

IULHQG�RI�WKH�5R\DO�+RUWLFXOWXUDO�6RFLHW\���7KH�
H[RWLF� VSHFLHV� RI� WUHHV�ZHUH�SULPDULO\� VRXUFHG�
IURP�0RVV�DQG�6RQV
�7DUZLQ�1XUVHULHV�ORFDWHG�
DW� ZKDW� LV� QRZ� 0RVVYDOH� 3DUN� QHDU� 0LUERR�
1RUWK�
,Q������WKH�3DUN
V�XVH�ZDV�RIILFLDOO\�H[WHQGHG�IRU�
WKH� SXUSRVH� RI� SXEOLF� UHFUHDWLRQ� DQG� FDPSLQJ�
ZLWK�DSSUR[LPDWHO\�WHQ�DFUHV�IHQFHG�RII�H[FHSW�
IRU� YHKLFXODU� DFFHVV� EHWZHHQ� WKH� WZR� DUHDV��
'XULQJ�WKH�SRVW²ZDU�\HDUV�WHQQLV�DQG�QHW�EDOO�
FRXUWV�ZHUH�FRQVWUXFWHG�RQ�WKH�VRXWKHUQ�VLGH�RI�
WKH�FDPSLQJ�DUHD�
$IWHU�VRPH�\HDUV�RI� LQWHQVLYH�SXEOLF�XVDJH�WKH�
DVVHWV� IHOO� LQWR� GLVUHSDLU� DQG� LQ� ����� WKH� WKHQ�
&RPPLWWHH�RI�0DQDJHPHQW�KDQGHG�WKH�3DUN�WR�
WKH�6KLUH�RI�.RUXPEXUUD�WR�HQVXUH�D�EDVLF�OHYHO�
RI�PDLQWHQDQFH�
&RXQFLO�OHDVHG�WKH�SDUN�WR�DGMRLQLQJ�ODQG�RZQHUV�
WR�UXQ�FDWWOH�RQ��WKH�RQO\�ZD\�WKH�JUDVV�ZDV�NHSW�
EHORZ�D�ILUH�KD]DUG�OHYHO��7KH�3DUN�GXULQJ�WKDW�
SHULRG� ZDV� OLWWOH� XVHG� E\� WKH� FRPPXQLW\� DQG�
EHFDPH� FKRNHG� ZLWK� ZHHGV�� IDOOHQ� WUHHV� DQG�
OLPEV�ZLWK�D�EDGO\�SRWKROHG�URDG�ZD\�ZKLFK�ZDV�
QHDU�WR�LPSDVVDEOH�LQ�ZLQWHU�

�.RUXPEXUUD�%RWDQLF�3DUN���$�+LVWRU\

FRQWLQXHG�QH[W�SDJH

'R� \RX� ZKDW� WR� NQRZ� ZKDW
V�
KDSSHQLQJ�LQ�WRZQ"
$UH� \RX� ORRNLQJ� IRU� D� YHQXH� WR�
KLUH"
'R�\RX�QHHG�WR�FDOO�D�EXVLQHVV"

$UH�\RX�ORRNLQJ�IRU�D�FRPPXQLW\�JURXS�FRQWDFW"
$UH�\RX�ORRNLQJ�IRU�D�VSRUWLQJ�FOXE"
$OO�WKLV�LQIRUPDWLRQ�DQG�PXFK��PXFK�PRUH�LV�RQ�
WKH�.RUXPEXUUD�7RZQ�$SS�
-RLQ�WKH�FRPPXQLW\�WKDW�LV�XVLQJ�WKH�$SS�WR�NHHS�

LQIRUPHG��'RZQORDG�WKH�.RUXPEXUUD�7RZQ�$SS�
IURP�\RXU�$SS�6WRUH��,W
V�WKH�EHVW�ZD\�WR�NHHS
LQIRUPHG� RQ� ZKDW� HYHQWV�� VRFLDO� JDWKHULQJV��
ZRUNVKRSV�� LQWHUHVWLQJ� FRXUVHV�ZRUNVKRSV��
HQWHUWDLQPHQW��H[KLELWLRQV�HWF�DUH�KDSSHQLQJ�LQ�
.RUXPEXUUD� DW� DQ\� RQH� WLPH�� &KHFN� RXW� WKH�
SRSXODU�¶:KDW
V�2Q
�VHFWLRQ�
,I�\RX�ZDQW�WR�KDYH�\RXU�HYHQW�DGGHG�WR�WKH�$SS��
JLYH�VRPH�IHHGEDFN�RU�DVN�D�TXHVWLRQ�SOHDVH�XVH�
WKH�
&RQWDFW�8V
�VHFWLRQ�DQ\WLPH�
/RRNLQJ�IRUZDUG�WR�KDYLQJ�\RX�RQ�ERDUG�

.RUXPEXUUD�7RZQ�$SS

KROGLQJ� RXU� &KULVWPDV� PHHWLQJ� RQ� WKH� ILUVW�
0RQGD\� LQ� 'HFHPEHU�� $V� XVXDO� ZH� ZRXOG�
ZHOFRPH�QHZ�PHPEHUV�WR�RXU�PHHWLQJV��&RQWDFW�
NRUXPEXUUDUHGFURVV#JPDLO�FRP� IRU� IXUWKHU�
LQIRUPDWLRQ�RU�ULQJ��������������
:H� KRSH� WKDW� HYHU\RQH� LV� SUHSDUHG� IRU� WKH�
FRPLQJ�ILUH�VHDVRQ�DV�ZH�DUH�EHLQJ�WROG�LW�FRXOG�
EH�D�EDG�VXPPHU�IRU�ILUHV�

:H�ZHUH�YHU\�VRUU\�WR�VD\�JRRGE\H�
WR� PHPEHU� DQG� SDVW�SUHVLGHQW�
.DUOHH�&XUSKH\�ZKR�SDVVHG�DZD\�
LQ� 2FWREHU�� 6KH� ZDV� D� YDOXHG�

PHPEHU�RI�RXU�JURXS�DQG�ZLOO�EH�PLVVHG�
:H�KDYH�DVVLVWHG�WKH�/HRQJDWKD�EUDQFK�ZLWK�WKH�
/HRQJDWKD� 5RVH� 6KRZ� DQG� FRQGXFWHG� D�
&KULVWPDV� UDIIOH� LQ� 1RYHPEHU� DQG� ZLOO� EH�

.RUXPEXUUD�5HG�&URVV



7KH�%XUUD�)O\HU3DJH���

SODFH��FRPSOHWHG�E\�ERWK�&RXQFLO�VWDII�DQG�D�PL[�
RI� FRPPXQLW\� YROXQWHHUV� ZLWK� D� PDMRU�
FRQWULEXWLRQ� E\� WKH�'HSDUWPHQW� RI�&RUUHFWLYH�
6HUYLFHV�
5HJXODU�ZRUNLQJ�SDUWLHV�XQGHU�WKH�VXSHUYLVLRQ�
RI�0U�5REHUW�)UHHQH� VDZ�PHQ� RQ� FRPPXQLW\�
EDVHG�RUGHUV�FRPSOHWH�WKHLU�WLPH��JHQHUDOO\�RQ�
ZHHNHQGV��GRLQJ�PDQ\�PDLQWHQDQFH�SURJUDPV��
LQ� SDUWLFXODU� WKH� FOHDULQJ� RI� IDOOHQ� WUHHV� DQG�
OLPEV�
$V�D�&RXQFLO�HPSOR\HH�,�EHFDPH�D�PHPEHU�RI�WKH�
$GYLVRU\�&RPPLWWHH�LQ�RUGHU�WR�OLDLVRQ�EHWZHHQ�
FRPPLWWHH�PHPEHUV��WKH�SXEOLF�DQG�&RXQFLO��
0U�-RKQ�.XUUOH�ZKRVH�KRPH�DGMRLQHG�WKH�3DUN�
EHFDPH�WKH�FKDLUSHUVRQ�DQG�GULYLQJ�IRUFH�RI�WKH�
&RPPLWWHH�RYHU�PDQ\�\HDUV�
2OVHQ
V�:DON��WKH�QDUURZ�SDWKZD\�DORQJ�WKH�VLGH�
RI� &RDOLWLRQ� &UHHN� LV� VR� QDPHG� WR� JLYH�
UHFRJQLWLRQ� WR� 0U� %LOO� 2OVHQ� D� &RPPLWWHH�
PHPEHU� DQG� YROXQWHHU� ZKR� DOPRVW� VLQJOH�
KDQGHGO\� FRQVWUXFWHG� WKDW� SDWKZD\�� +H� VSHQW�
PDQ\�ZHHNV�ZLWK�D�SLFN�DQG�VKRYHO�FDUYLQJ�RXW�
WKH�SDWKZD\�DQG�WKHQ�ZLWK�QRWKLQJ�PRUH�WKDQ�D�
ZKHHO� EDUURZ� ZKHHOHG� ZDVWH� JUDYHO� WKDW� KDG�
EHHQ�GHSRVLWHG�LQ�D�SLOH�DW�WKH�FDU�SDUN�DUHD�E\�
WKH�&RXQFLO� VWUHHW�VZHHSHU�� LQWR�DQG�DORQJ�WKH�
OHQJWK� RI� WKH� ZDON� ZD\�� ,W� ZDV� D� PDJQLILFHQW�
HIIRUW�DQG�SK\VLFDO�FRQWULEXWLRQ�RQ�KLV�SDUW�
7KH� 6RXWK� *LSSVODQG� 6KLUH� &RXQFLO� LV� QRZ�
&RPPLWWHH�RI�0DQDJHPHQW�IRU�WKH�3XEOLF�3DUN�
DQG�&DUDYDQ�3DUN��:H� FDQ� EH� WKDQNIXO� WKDW� D�
ZHHG�LQYHVWHG�XQNHSW�UHVHUYH�IXOO�RI�IDOOHQ�OLPEV��
FUDZOLQJ� ZLWK� VQDNHV� LQ� VXPPHU� DQG� LQIHVWHG�
ZLWK�UDEELWV�DQG�D�D�IRXO�VPHOOLQJ�KLJKO\�SROOXWHG�
FUHHN� RYHUJURZQ� ZLWK� EODFNEHUULHV� KDV� EHHQ�
WUDQVIRUPHG�LQWR�D�SODFH�WR�JR�IRU�ZHGGLQJ�DQG�
IDPLO\�SKRWRJUDSKV��SLFQLFV�RU� MXVW� IRU�TXLWH�D�
ZDON�ZLWK�\RXU�GRJ�
:H�FDQ�DOO�QRZ�IXOO\�DSSUHFLDWH�KDYLQJ�DQ�DOPRVW�
XQLTXH�DVVHW�RQ�.RUXPEXUUD
V�GRRU�VWHS�
+RZHYHU� RXU� FRPPXQLW\� PXVW� UHPDLQ� HYHU�
YLJLODQW�DQG�QRW�DOORZ�WKH�.RUXPEXUUD�%RWDQLF�
3DUN� WR� UHWXUQ� WR� D� VWDWH� RI� QHJOHFW� RU�
DEDQGRQPHQW�E\�ORFDO�JRYHUQPHQW��7KH�DUHD�LV�
&URZQ�/DQG�DQG�DV�VXFK�UHPDLQV�WKH�SURSHUW\�RI�
WKH�VWDWH�DQG�FDQQRW�EH�VROG�RII�RU�GLYLGHG�XS�
([FHSWV� RI� 'HQQLV� &RQQ·V� SUHVHQWDWLRQ� WR�
.RUXPEXUUD�+RUWLFXOWXUDO�6RFLHW\

,Q�WKH�����V�DQ�DVVHVVPHQW�RI�WKH�SDUN�UHYHDOHG�
WKDW�PDQ\� RI� WKH� RULJLQDO� LPSURYHPHQWV� ZHUH�
GHVWUR\HG��WUHHV�ZHUH�QRW�ZHOO�PDLQWDLQHG�DQG�LQ�
QHHG�RI� UHSODFHPHQW�SODQWLQJ�� WKH�&DPSLQJ�RU�
&DUDYDQ�3DUN�DUHD�ZDV�RI�D�SRRU�VWDQGDUG�ZLWK�
XQVHZHUHG�IDFLOLWLHV��
%\������WKH�FRPPXQLW\�KDG�UH�DZDNHQHG�WR�WKH�
YDOXH� RI� WKH� SDUN� DV� D� FRPPXQLW\� DVVHW� DQG�
VHYHUDO�JURXSV�PHW�ZLWK�&RXQFLO�WR�SURSRVH�MRLQW�
LQLWLDWLYHV�WR�UHKDELOLWDWH�WKH�HQWLUH�UHVHUYH�
7KH� WKURXJK� URDG�ZDV� FORVHG� RII� ZLWK� WKH� WHQ�
DFUHV�RQ�WKH�ZHVWHUQ�HQG�EHLQJ�GHYHORSHG�LQWR�D�
FUHGLWDEOH�&DUDYDQ�3DUN�DQG�WKH����DFUHV�RI�WKH�
3XEO LF � 3DUN� DW � WKH� HDVWHUQ� V LGH� WR � EH�
UHKDELOLWDWHG�
2YHU�WKH�HQVXLQJ�\HDUV�EHWZHHQ������DQG������
WKH�.RUXPEXUUD�6KLUH�&RXQFLO�ZRUNHG�ZLWK�WKH�
ORFDO�/LRQV�&OXE�WR�LPSURYH�WKH�VWDQGDUG�RI�WKH�
&DUDYDQ�3DUN�
2QH�FDQQRW�RYHUVWDWH�WKH�YDOXH�RI�WKH�YROXQWDU\�
ZRUN�FRPSOHWHG�E\�WKH�.RUXPEXUUD�/LRQV�&OXE�
LQ�WKH�&DUDYDQ�3DUN�DUHD��,Q�1RYHPEHU������WKH�
&DUDYDQ� 3DUN� RIILFLDOO\� EHJDQ� LWV� RSHUDWLRQ�
XQGHU�D�OHDVH�DJUHHPHQW�ZLWK�&RXQFLO��)XQGLQJ�
IRU�WKH�PDLQWHQDQFH�DQG�XSJUDGH�RI�WKH�&DUDYDQ�
3DUN�ZDV�VXEVHTXHQWO\�VRXUFHG�IURP�WKH�UHQWDO�
LQFRPH� JHQHUDWHG�� &RPPXQLW\� JURXSV� DQG�
LQGLYLGXDOV�DUH�VWLOO�JLYHQ�IUHH�GDLO\�DFFHVV�WR�WKH�
&DUDYDQ� 3DUN� E\� SULRU� DUUDQJHPHQW� ZLWK� WKH�
OHDVH�KROGHU�
7KH�UHPDLQLQJ����DFUHV�WKDW�QRZ�IRUP�WKH�3XEOLF�
3DUN� ZDV� WKH� VXEMHFW� RI� MRLQW� DFWLRQ� ZLWK� WKH�
6RXWK� *LSSVODQG� &RQVHUYDWLRQ� 6RFLHW\� DQG�
.RUXPEXUUD�6HFRQGDU\�&ROOHJH�UHVWRULQJ�QDPH�
SODWHV� RQ� WKH� HVWDEOLVKHG� WUHHV� DQG� UHSODQWLQJ�
ZKHUH� UHSODFHPHQW� WUHHV� ZHUH� UHTXLUHG� ZLWK�
&RXQFLO�XSJUDGLQJ�WKH�SHULPHWHU�IHQFLQJ�
$Q� DGMRLQLQJ� SURSHUW\� RZQHU� DJLVWHG� FDWWOH� DW�
WKH� 3DUN�� SURYLGLQJ� DQ� HFRQRPLFDO� PHDQV� RI�
FRQWUROOLQJ�XQGHUJURZWK�DQG�DOVR�DVVLVWLQJ�ZLWK�
HUDGLFDWLRQ� DQG� FRQWURO� RI� QR[LRXV� DQG�
XQGHVLUDEOH�ZHHGV�
,Q� ����� D� UHSRUW� IURP�KRUWLFXOWXUDO� FRQVXOWDQW�
0U� (ULF� 'DO]LHO� ZDV� FRPPLVVLRQHG� E\� WKH�
$GYLVRU\� &RPPLWWHH�� +LV� UHSRUW� GHWDLOHG� WKH�
FRQGLWLRQ� RI� WKH� WUHHV� DQG� WKHLU� VLJQLILFDQFH�
DORQJ�ZLWK�SUHVHUYDWLRQ� DQG� UHVWRUDWLRQ� LGHDV��
2YHU�D�QXPEHU�RI�\HDUV�IURP������WKH�ZRUNV�WRRN�

�.RUXPEXUUD�%RWDQLF�3DUN���$�+LVWRU\��FRQWLQXHG�
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,I�\RX�HQMR\�VZLPPLQJ�
LQ� D� IXQ� HQYLURQPHQW�
DQG � ZRX OG � O L NH � W R�
LPSURYH� \RXU� ILWQHVV��
W K H � E H J L Q Q L Q J � R I�
6XPPHU� LV� DQ� LGHDO�
WLPH�WR�MRLQ�RXU�FOXE�
7UDLQLQJ�LV�KHOG�LQ�WKH�
.RUXPEXUUD� 2XWGRRU�
3R R O � R Q � 0 R Q G D \��
:H G Q H V G D \ � D Q G�
7KXUVGD\� HYHQLQJV�
IURP���SP�WR���SP�
3DUWLFLSDWLRQ� LQ� WKH�
VTXDG�RIIHUV�PHPEHUV�
WKH� FKDQFH� WR� UHILQH�
WKHLU�VZLPPLQJ�WHFKQLTXH�DQG�SDUWLFLSDWH�LQ�FRPSHWLWLYH�VZLPPLQJ��
6L[� FDUQLYDOV� ZLOO� EH� KHOG� LQ� WKH� �������� VHDVRQ�� WKH� ILUVW� RQH� DW�:RQWKDJJL� RQ� 6DWXUGD\� ��
'HFHPEHU�DQG�WKH�UHPDLQLQJ�ILYH�RQ�6XQGD\V�LQ�)HEUXDU\�DQG�0DUFK������
7KHUH�LV�QR�DJH�OLPLW�IRU�QHZ�PHPEHUV��EXW�\RX�PXVW�EH�FRPSHWHQW�LQ�WZR�VWURNHV�DQG�DEOH�WR�VZLP�
DW�OHDVW����PHWUHV�LI�XQGHU����\HDUV�RI�DJH�DQG�DW�OHDVW����PHWUHV�LI�RYHU����\HDUV�RI�DJH�
)RU�LQIRUPDWLRQ�FRQWDFW�WKH�6TXDG�0DQDJHU�/HVOH\�7XUWRQ�RQ��������������

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

%HORZ�LV�DQ�DUWLVW·V�LPSUHVVLRQ�RI�WKH�SURSRVHG�QHZ�
,*$�6XSHUPDUNHW�ORRNLQJ�VRXWK�RQ�WKH�FRUQHU�RI�
.LQJ�DQG�/LWWOH�&RPPHUFLDO�6WUHHWV�
$W�ULJKW���&KHFNLQJ�RXW�WKH�QHZ�SODQV�DUH�
.RUXPEXUUD�5RXQG�7DEOH·V�SUHVLGHQW�3HH�:HH�
/HZLV�DQG�PHPEHU�.DWH�0F'RZHOO��
�VHH�.57�DUWLFOH�S�����

3URSRVHG�1HZ�'HYHORSPHQW�
IRU�.RUXPEXUUD
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&RDO�&UHHN�)DUPHUV·�0DUNHW&RDO�&UHHN�)DUPHUV·�0DUNHW
7KH�SODFH�WR�PHHW�WKH�ORFDO�SURGXFHUV

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

�����DP���������SP

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

-RLQ�WKH�JX\V�DQG�JLUOV
RQ�7KXUVGD\V
��DP���������SP�DW�WKH
.RUXPEXUUD�+RVSLWDO
*DUGHQ�

%UDG�%H\HUV
2ZQHU�0DQDJHU
������������

(���WHH�JUHHQWXUI#JPDLO�FRP
)���IDFHERRN�FRP�7HH�JUHHQWXUI
:��WHH�JUHHQWXUI�KLSDJHV�FRP�DX

6SHFLDOLVLQJ�LQ�1DWXUDO�RU�6\QWKHWLF�7XUI�,QVWDOODWLRQV
/DQGVFDSLQJ�_�3XWWLQJ�*UHHQV�_�/DZQ�DQG�*DUGHQ�0DLQWHQDQFH
6HUYLFLQJ�*LSSVODQG��6RXWK�(DVW�	��3HQLQVXOD�DUHDV�

&RPLQJ�WR�.RUXPEXUUD�HDUO\�����
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����&RPPHUFLDO�6W��.RUXPEXUUD�����
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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
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���&RPPHUFLDO�6WUHHW
.RUXPEXUUD�����

������������

����5RVVLWHU�5G��.RRZHHUXS�����
)D[�������������3K�����������

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

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

-XPSLQJ�&DVWOH����)DFH�3DLQWLQJ�
&KULVWPDV�'HFRUDWLRQ�&UDIW�DFWLYLW\

%DOORRQ�7ZLVWHUV
.RUXPEXUUD�3ULPDU\�6FKRRO�&KRLU
6RXWK�*LSSVODQG�&RQFHUW�%DQG

6DQWD�SKRWRV

7KLV�\HDU·V�
6RXWK�
*LSSVODQG�
2UFKLG�
6KRZ
V�
H[TXLVLWH�
ZLQQLQJ�
RUFKLG�
�VHH�DUWLFOH�
S�����RSS�

&KULVWPDV�6WUHHW�3DUW\�
6DWXUGD\���WK�'HFHPEHU�

����DP��������QRRQ

FRXUWHV\�RI�.RUXPEXUUD�%XVLQHVV�$VVRFLDWLRQ
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7KH�6RXWK�	�:HVW�*LSSVODQG�7UDQVSRUW�
JURXS� LV� FRPPLWWHG� WR� DGYRFDWLQJ� IRU�
LPSURYHG�WUDQVSRUW��URDG��UDLO�DQG�EXVHV��
IRU�6RXWK�*LSSVODQG�
6RXWK�*LSSVODQG�LV�JURVVO\�GLVDGYDQWDJHG�
LQ� WHUPV� RI� WKH� SURYLVLRQ� RI� ORFDO� EXV�
VHUYLFHV�RQ�DQ\�FRPSDULVRQ�
y 6RXWK� *LSSVODQG� LV� VLJQLILFDQWO\�
GLVDGYDQWDJHG�LQ�WHUPV�RI�UHDG\�DFFHVV�
WR� SXEOLF� WUDQVSRUW� ZLWK� RQO\� �����
KDYLQJ� D� EXV� VWRS� ZLWKLQ� ���P� IURP�
KRPH�YHUVXV�����IRU�*LSSVODQG�FRXQFLOV�
RU�WKH�6WDWH�DYHUDJH�RI�����

y ����RI�SHRSOH� LQ�6RXWK�*LSSVODQG�KDYH�SRRU�
DFFHVV�WR�ZRUN��HGXFDWLRQ�DQG�VHUYLFHV�VXFK�DV�
KRVSLWDOV�� KHDOWK� FHQWUHV�� FRXUWV�� 7DIH�8QL��
&HQWUHO LQN� � &HQWUHO LQN� $JHQFLHV� DQG�
SKDUPDFLHV�

y ��� WRZQV� LQ� 9LFWRULD� RI� OHVV� SRSXODWLRQ� WKDQ�
.RUXPEXUUD�DQG�/HRQJDWKD�FRPELQHG�KDYH�D�
6WDWH� *RYHUQPHQW� SURYLGHG� ORFDO� WRZQVKLS�
VHUYLFH�

:H�DUH�FXUUHQWO\�RUJDQLVLQJ�DQ�H�SHWLWLRQ�LQ�WKH�
9LFWRULDQ� /HJLVODWLYH� &RXQFLO� WR� EH� WDEOHG� LQ�
SDUOLDPHQW� WR� UHTXHVW� DQ� LQWURGXFWLRQ� RI� ORFDO�
EXV�VHUYLFHV�DQG�RU�D�7HOHEXV�VHUYLFH�DQG�RWKHU�
EXV� VHUYLFHV�� � 7KH� 7HOHEXV� VHUYLFH� DOORZV�
SDVVHQJHUV�WR�EH�SLFNHG�XS�RU�GURSSHG�RII�IURP�
WKHLU�KRPHV��VDYLQJ�D�ZDON�WR�WKH�EXV�VWRS��

:H�DUH�VHHNLQJ�FRPPXQLW\�VXSSRUW�WR�SURPRWH�
ERWK�WKH�H�SHWLWLRQ�DQG�RXU�)DFHERRN�SDJH��7KH�
UHDOLW\� LV� WKDW� QXPEHUV� FRXQW�� 7KH� SHWLWLRQ� LV�
EHLQJ� VSRQVRUHG� E\� 0HOLQD� %DWK�� RQH� RI� WKH�
8SSHU�+RXVH�0HPEHUV�IRU�(DVWHUQ�9LFWRULD�
7KH�SHWLWLRQ�FDQ�EH�DFFHVVHG�IURP�RXU�)DFHERRN�
SDJH��:H�ZRXOG�UHTXHVW�\RX�WR�OLNH�RXU�SDJH�WR�
EXLOG�WKH�QXPEHUV�DQG�WR�EH�NHSW�LQIRUPHG��2U�
\RX� FDQ� VLJQ� WKH� H�SHWLWLRQ� E\� JRLQJ� WR�
KWWSV���ZZZ�SDUOLDPHQW�YLF�JRY�DX�FRXQFLO�SHWLWL
RQV�HOHFWURQLF�SHWLWLRQV�� <RXU� VXSSRUW� LQ�
SURPRWLQJ� WKH� SHWLWLRQ� ZRXOG� EH� JUHDWO\�
DSSUHFLDWHG�

�&U�$QGUHZ�0F(ZHQ��&KDLUSHUVRQ
6RXWK�	�:HVW�*LSSVODQG�7UDQVSRUW�*URXS�

)DFHERRN��VRXWK�DQG�ZHVW�JLSSVODQG�WUDQVSRUW�JURXS

'DQQ\�2·%ULHQ�DQG�$QGUHZ�0F(ZHQ�
GLVFXVVLQJ�WKH�SHWLWLRQ��

6RXWK�	�:HVW�*LSSVODQG�7UDQVSRUW�*URXS

'R�\RX�OLNH�2UFKLGV"�
/LNH� WR� PHHW� SHRSOH� ZLWK�
VLPLODU�LQWHUHVWV"�
:H�DUH�DOZD\V�RQ�WKH�ORRNRXW�
IRU� QHZ� PHPEHUV� DQG� ZRXOG�

OLNH�WR�ZHOFRPH�\RX�
7KH�6RXWK�*LSSVODQG�2UFKLG�6RFLHW\�LV�D�IULHQGO\�
FOXE� WKDW� PHHWV� PRQWKO\�� 0HPEHUV� DUH�
HQFRXUDJHG�WR�EULQJ�SODQWV�IRU�EHQFKLQJ���D�JRRG�
WLPH�WR�FKDW�DQG�HQMR\�EHDXWLIXO�RUFKLGV���0D\EH�
DOVR�GLVFXVV�DQ\�SUREOHPV�\RX�PD\�EH�KDYLQJ�
2XU�&OXE�SUHVHQWV�DQ�H[WUHPHO\�SRSXODU�
$QQXDO�
2UFKLG�6KRZ
��DW��:RQWKDJJL�7RZQ�+DOO�KHOG�RYHU�
WKUHH� GD\V�� :H� KRVW� RXWLQJV� WR� RWKHU� RUFKLG�
HYHQWV�� WDNH� SDUW� LQ� SURPRWLRQDO� HYHQWV� KHOG�

ORFD O O\ � DQG � SURY LGH � RSSRUWXQ L W LHV � IRU�
VRFLDOLVDWLRQ��*XHVW�6SHDNHUV�IROORZ�WKH�PHHWLQJ�
DQG�WKH�HYHQLQJ� LV�FDSSHG�RII�ZLWK�VXSSHU�DQG�
PRUH�FKDW�� �&KULVWPDV�LQ�-XO\�DQG�D�&KULVWPDV�
EUHDN�XS�GLQQHU�DUH�DOZD\V�SRSXODU�
:KHQ����QG�:HGQHVGD\�LQ�WKH�PRQWK
:KHUH�� $QJOLQJ� &OXE� &OXEURRPV�� 5HFUHDWLRQ�
5HVHUYH��.RUXPEXUUD�5RDG��:RQWKDJJL������
0HPEHUVKLS���6LQJOHV�����SD��&RXSOHV�����SD
,I�\RX�ZRXOG�OLNH�WR�MRLQ�FRQWDFW�
� -XOLH�.LOJRXU����������
� 7ULFLD�-RQHV��������������
� 3HWHU�)HOO��6HFUHWDU\�������������
� -RKQ�%HWWV��3UHVLGHQW�������������

6RXWK�*LSSVODQG�2UFKLG�6RFLHW\
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$QJOLFDQ�3DULVK�RI�.RUXPEXUUD�	�3RRZRQJ
5HY��'U��)UDQ�*ULPHV�SK�����������

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�
: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��

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

:KDW
V�RQ�LQ�WKH�3DULVK
&KULVWPDV�6HUYLFHV��
&KULVWPDV�(YH��
����DP�+RO\�&RPPXQLRQ��6W�3DXO
V�
����SP�&ULE�6HUYLFH��6W�3DXO
V�
�����SP�0LGQLJKW�0DVV��6W�3DXO
V�
&KULVWPDV�'D\��
����DP�+RO\�&RPPXQLRQ��$OO�6DLQWV�
����DP�+RO\�&RPPXQLRQ��6W�3DXO
V�

$QG�LQ�)HEUXDU\��
0DLQO\�0XVLF�

FRPPHQFHV�LQ�WKH�3DULVK�+DOO��
:HGQHVGD\��)HEUXDU\��WK�

����³�����DP
D�IXQ��LQWHUDFWLYH�PXVLF�VHVVLRQ�
IRU�\RX�DQG�\RXU�SUHVFKRROHUV�

&RQWDFW�5HY�)UDQ�*ULPHV�IRU�PRUH�GHWDLOV�

6KURYH�7XHVGD\�3DQFDNHV�
LQ�WKH�3DULVK�+DOO�

7XHVGD\��)HEUXDU\���WK�
����SP�

*ROG�&RLQ�GRQDWLRQ��
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.RUXPEXUUD�%DSWLVW�&KXUFK��������0LQH�5RDG��.RUXPEXUUD

7KH�&KULVWPDV�*LIW��(PPDQXHO
7KH�EHVW�&KULVWPDV�JLIWV� DUH� DQ�H[SUHVVLRQ�RI�
ORYH�� 7KH\� DUH� PRUH� WKDQ� WKH� REMHFW� JLYHQ��
KRZHYHU� H[SHQVLYH� RU� SOHDVLQJ� WKDW� REMHFW� LV���
7KH� EHVW� JLIWV� DUH� DQ� H[SUHVVLRQ� RI� SHUVRQDO�
UHODWLRQVKLS��6R� WKH�SDLQWLQJ�RI�D� WRGGOHU� IRU�D�
SDUHQW�LV�SUHFLRXV�EH\RQG�WKH�SDSHU�DQG�VSODVK�
RI�FRORXU��2Q�WKH�RWKHU�KDQG��D�ERWWOH�RI�H[SHQVLYH�
SHUIXPH�IURP�D�YLUWXDO�VWUDQJHU�PLJKW�EH�XVHIXO�
EXW�LV�QRW�VSHFLDO�EH\RQG�WKH�XVHIXOQHVV��,W�LV�WKH�
JLIWV� RI� ORYH� WKDW� ZH� UHDOO\� FUDYH�� 3HUKDSV� DQ�
H[WHQGHG�YLVLW�WR�D�ORQHO\�SHUVRQ�PLJKW�EH�RQH�RI�
WKH�EHVW�JLIWV�RI�DOO�
7KH� ILUVW� &KULVWPDV� VWDUWHG� ZLWK� WKH� JUHDWHVW�
JLIW�� *RG� JDYH� KLPVHOI� E\� OHDYLQJ� KHDYHQ� DQG�
FRPLQJ� LQWR� WKH� ZRUOG�� 7KDW� ZDV� D� JHQHURXV�
H[SUHVVLRQ� RI� ORYH� ²� *RG� UHDFKLQJ� RXW� WR� XV��
RIIHULQJ� JHQXLQH� UHODWLRQVKLS�� +H� GLGQ
W� FRPH�
LQWR�WKH�ZRUOG�EHFDXVH�ZH�ZHUH�DVNLQJ��+H�FDPH�
GHVSLWH�WKH�IDFW�ZH�ODUJHO\�LJQRUH�KLP��+H�GLGQ
W�
FRPH� WR� UHFHLYH� IURP� XV�� UDWKHU� WR� EULQJ� KLV�
SUHVHQFH��KHDOLQJ�DQG�EOHVVLQJ�WR�DOO�ZKR�ZRXOG�
UHFHLYH� LW�� +H� FDPH� DW� FRQVLGHUDEOH� FRVW� WR�
KLPVHOI��WR�D�ORZO\�OLIH�WKDW�HQGHG�LQ�YLROHQW�GHDWK�

,I�\RX�ZDQW�UHODWLRQVKLS�ZLWK�RWKHUV�\RX�KDYH�WR�
WDNH�WKH�ULVN�RI�UHMHFWLRQ��DQG�KH�GLG��%XW�WR�DOO�
ZKR� UHFHLYHG� KLP� KH� JDYH� WKH� ULJKW� WR� EH�
PHPEHUV�RI�*RG
V�IDPLO\��+LV�JLIW�JLYHV�D�VHQVH�RI�
LGHQWLW\��SHDFH�DQG�PHDQLQJ�WR�OLIH��
7KH� UHPDUNDEOH� WKLQJ� LV� WKDW� WKH� JLIW� LV� VWLOO�
DYDLODEOH�WRGD\�
(YHU\�JLIW�PXVW�EH�UHFHLYHG���,W�LV�WKH�DFFHSWDQFH�
RI�WKH�JLIW�WKDW�VHDOV�WKH�UHODWLRQVKLS���(YHU\�JLIW�
PXVW�EH�XQZUDSSHG�DQG�DSSUHFLDWHG��HYHQ�WKH�
JLIW�RI�D�IULHQGO\�YLVLW��:H�XQZUDS�*RG
V�JLIW�ZKHQ�
ZH� SODFH� RXU� IDLWK� LQ� -HVXV� DQG� VWDUW� ZDONLQJ�
WKURXJK� OLIH� ZLWK� KLP�� +H� LV� WKH� JLIW� RI�

(PPDQXHO
�²�*RG�ZLWK�XV�
0HUU\�&KULVWPDV�WR�\RX�DQG�\RXU�IDPLO\��
:H�LQYLWH�\RX�WR�FHOHEUDWH�&KULVWPDV�DW�RQH�RI�
RXU�VHUYLFHV��
&KULVWPDV�'D\�6HUYLFH������DP�
5HJXODU�6HUYLFHV�HYHU\�6XQGD\������DP�
3DVWRU��,DQ�:LONLQVRQ����������
HPDLO�NRUEDSV#DDQHW�FRP�DX

.RULQJDO�:RPHQV�6HUYLFH�&OXE� KDV�
EHHQ� EXV\� WKLV� \HDU� DV� DOZD\V�� 2XU�

)DWKHUV�'D\�5DIIOH�ZDV�ZHOO�VXSSRUWHG�
E\� WKH� FRPPXQLW\�� DQG� ZLWK� ORWV� RI�

FDWHULQJ�ZH�KDYH�DOUHDG\�PDGH�VXEVWDQWLDO�
GRQDWLRQV�LQ�������
&DULQ\D�/RGJH�+RVWHO�KDV�UHFHLYHG�WZR�IRRWEDWKV�
DQG�WZR�%3�8QLWV��WZR�6HQVRU�0DWV�DQG�D�6\ULQJH�
'ULYHU�� 7KH� $PEXODQFH� 6HUYLFH� UHFHLYHG� WKUHH�
QHZ� *36� XQLWV�� DQG� D� GRQDWLRQ� ZDV� PDGH� WR�
.RUXPEXUUD� 6HFRQGDU\� &ROOHJH� IRU� WKHLU�
3HUIRUPLQJ� $UWV� 3URGXFWLRQ�� &RDO� &UHHN� ZDV�
JLYHQ�D�GRQDWLRQ�DQG�DVVLVWDQFH�ZLWK�+DOORZHHQ��
DQG�ZH�GRQDWHG�LWHPV�DQG�SRVWDJH�IRU�6DPDULWDQ·V�
3XUVH�&KULVWPDV�ER[HV��
:H�JDYH�������WR�WKH�.RUXPEXUUD�)LUH�%ULJDGH�
IRU� WKHLU� SDUWLFLSDWLRQ� LQ� ´5HOD\� )RU� /LIHµ�� LQ�
PHPRU\�RI� RXU� YHU\� WUHDVXUHG�DQG�PLVVHG� ORQJ�
WLPH�PHPEHU�0DXUHHQ�5RGGD��ZKR�SDVVHG�DZD\�
LQ�������
:H� DUH� ORRNLQJ� IRUZDUG� WR� SURYLGLQJ� PDQ\�

GHVHUYLQJ�VFKRRO�FKLOGUHQ�ZLWK�DZDUGV�DW�WKHLU�
DQQXDO�HQG�RI�\HDU�FHOHEUDWLRQV��:H�DOVR�GRQDWHG�
�����WR�WKH�%XVLQHVV�$VVRFLDWLRQ�WR�DVVLVW�ZLWK�
EX\LQJ�&KULVWPDV� GHFRUDWLRQV�� DQG� D� GRQDWLRQ�
ZDV� PDGH� WR� $QQLH� &DUWHU� WR� IXUWKHU� KHU�
SDUWLFLSDWLRQ�LQ�KHU�FKRVHQ�VSRUW�RI�%DVHEDOO��
,Q�1RYHPEHU�WKH�+DOORZHHQ�YHJHWDEOH�GLVSOD\�
ZDV�SXW�WR�JRRG�XVH�EHLQJ�PDGH�LQWR�VRXSV�DQG�
FDVVHUROHV�IRU�WKH�)RRG�%DQN�DW�0LOSDUD�
:H�KDYH�KDG�D�IXOO�\HDU�ZLWK�YDULHG�VSHDNHUV�DQG�
VRPH�OXQFK�PHHWLQJV��ZLWK�WKH�RFFDVLRQDO�YLVLW�WR�
WKH�FLQHPD�DQG�DUH�ORRNLQJ�IRUZDUG�WR�D�WHUULILF�
&KULVWPDV�%UHDNXS�DQG�JUHDW�\HDU�DKHDG��
,I� \RX� ZRXOG� OLNH� WR� KHOS� RU� DUH� ORRNLQJ� IRU�
VRPHWKLQJ�UHZDUGLQJ�WR�GR��FRPH�DORQJ�DQG�MRLQ�
RXU� IULHQGO\� JURXS� DQG� \RX� ZLOO� EH� ZDUPO\�
ZHOFRPHG��:H�PHHW�RQ�WKH�ODVW�7XHVGD\�RI�WKH�
PRQWK� DQG� RXU� $*0� LV� KHOG� DW� WKH� HQG� RI�
1RYHPEHU��
3OHDVH�FRQWDFW�3UHVLGHQW�%HY�+DOO���������������
RU�6XH�9DQ�6LQGHUHQ���������������

.RULQJDO�:RPHQ·V�6HUYLFH�&OXE



7KH�%XUUD�)O\HU3DJH���

.RUXPEXUUD�2XWGRRU�6ZLPPLQJ�3RRO

:LWK � WKH � ZDUPHU � ZHD WKHU��
.RUXPEXUUD�*ROI�&OXE�LV�WKH�LGHDO�
SODFH� WR� PDNH� WKH� PRVW� RI� VRPH�
RXWGRRU�DFWLYLW\��*UHHQ�IHH�SOD\HUV�
DUH�ZHOFRPH�WR�SOD\���RU����KROHV�RI�
JROI�RQ�D�FDVXDO�EDVLV�ZKLFK� LV�DQ�
HQMR\DEOH� ZD\� WR� FDWFK� XS� ZLWK�

IULHQGV�� DV� ZHOO� DV� WKH� ERQXV� RI� IUHVK� DLU� DQG�
H[HUFLVH�
7KH�FOXE�UXQV�UHJXODU�FRPSHWLWLRQV�RQ�7XHVGD\V��
:HGQHVGD\V�� 7KXUVGD\V� DQG� 6DWXUGD\V�� ZLWK�
QHZ�PHPEHUV�DQG�YLVLWRUV�IURP�RWKHU�FOXEV�PRVW�
ZHOFRPH���
5HDVRQDEO\�SULFHG�FRXQWHU�WHDV�DUH�DYDLODEOH�RQ�
)ULGD\� QLJKWV� IURP� �� SP�� ZLWK� WKH� FOXEURRPV�
EHLQJ� D� FRPIRUWDEOH� YHQXH� ZLWK� VSHFWDFXODU�
Y LHZV � R I � WKH � FRXUVH � DQG � VXU URXQG LQJ�
FRXQWU\VLGH��0DQ\�VWD\�RQ�DIWHU�GLQQHU�RU�FRPH�
DORQJ� DIWHUZDUGV� IRU� %LQJR�� ZKLFK� EHJLQV� DW�
�SP�� 7KH� FOXE� DOVR� UXQV� %LQJR� DW� WKH�0LGGOH�
+RWHO�RQ�7XHVGD\�PRUQLQJV��ZLWK�
H\HV�GRZQ
�DW�
���DP�
8S�FRPLQJ�VRFLDO�HYHQWV�
'XULQJ� 'D\OLJKW� 6DYLQJ� PRQWKV� WKH� FOXE�
RUJDQLVHV�D�VRFLDO�FRPSHWLWLRQ�IRU�PHPEHUV�DQG�
QRQ�PHPEHUV�HDFK�7KXUVGD\�HYHQLQJ��ZHDWKHU�
SHUPLWWLQJ��6WDUWLQJ�WLPHV�DUH�EHWZHHQ������DQG�
����SP�� ZLWK� D� WLPH�VKHHW� LQ� WKH� FOXE�KRXVH�
IR\HU��7KH�FRVW�RI�MXVW�����SHU�SDLU�LQFOXGHV�WKH�

JROI� URXQG�� SUL]HV� IRU� ZLQQHUV��
UXQQHUV�XS�� QHDUHVW� WKH� SLQV�� DV�
ZHOO� DV� LQFOXVLRQ� LQ� WKH� UDIIOH��
3DUWLFLSDQWV�DUH�ZHOFRPH�WR�EULQJ�
D�SODWH�RI�IRRG�LI�WKH\�ZRXOG�OLNH�WR�
UHPDLQ�IRU�WKH�EXIIHW�GLQQHU�DIWHU�
JROI����
$Q� LGHDO� HQG�RI�\HDU� EUHDN�XS� DFWLYLW\� IRU�
EXVLQHVVHV� LV� WKH�7UDGH�*ROI� 'D\� RQ� )ULGD\��
��QG� 'HFHPEHU�� 7KH� FRVW� LV� ���� SHU� SHUVRQ��
ZKLFK�LQFOXGHV�JROI����SHUVRQ�$PEURVH���OXQFK��
GULQNV�DQG�JUHDW�WURSKLHV��
$Q�H[FLWLQJ�QHZ�DGGLWLRQ�WR�WKH�FDOHQGDU�LV�WKH�
WKH�$XVWUDOLD�'D\�*ROI�HYHQW��)ULGD\��-DQXDU\�
��WK�� ������ ZLWK� OXQFK� DQG� H[FHOOHQW� WURSKLHV��
3OHDVH�NHHS�WKLV�LQ�PLQG�DV�D�GD\�WR�JHW�WRJHWKHU�
ZLWK�IDPLO\��IULHQGV�DQG�FROOHDJXHV�
3KRQH�'DYLG�RQ��������������LI�\RX�ZRXOG�OLNH�
PRUH�GHWDLOV�DERXW�DQ\�RI�WKH�VRFLDO�HYHQWV�
)XUWKHU�GHWDLOV�DERXW�XSFRPLQJ�JROI�HYHQWV�FDQ�
EH�REWDLQHG�E\�SKRQLQJ�WKH�FOXE�RQ������������$�
UDQJH� RI� LQIRUPDWLRQ�� LQFOXGLQJ� GHWDLOV� DERXW�
KLULQJ� WKH� FOXEKRXVH�� LV� RQ� WKH� ZHEVLWH�
ZZZ�NRUXPEXUUDJROI�FRP�DX�RU�LQGLYLGXDOV�FDQ�
QHWZRUN�ZLWK�WKH�FOXE�E\� 
/LNLQJ
�.RUXPEXUUD�
*ROI� &OXE� RQ� )DFHERRN� RU� E\� XVLQJ� WKH�
.RUXPEXUUD�$SS�

.RUXPEXUUD�*ROI�&OXE

$V� WKH�\HDU� FORVHV� LQ�RQ�&KULVWPDV�
WKH� FOXE� LV� QRZ� JHWWLQJ� UHDG\� IRU�
W K H L U � & K U L V WP D V � O X Q F K � D Q G�
HQWHUWDLQPHQW�DW�WKH�FRPSOH[��

,W�KDV�EHHQ�DQRWKHU�HQMR\DEOH�\HDU�ZLWK� VRPH�
H[FHOOHQW� VSHDNHUV� DQG� VRPH� LQWHUHVWLQJ� WULSV�
LQFOXGLQJ� WKH�(XUHND�7RZHU� DQG� OXQFK� WKHQ� D�
WRXU�RI�(WLKDG�6WDGLXP��DORQJ�ZLWK�D�ERDW�FUXLVH�
DQG�%%4�IURP�7RRUDGLQ�

7KH�&DUDYDQ� FOXE�KDG�D�SOHDVDQW� IRXU�GD\V�DW�
3D\QHVYLOOH�DQG�DOVR�LQWHQG�WR�YLVLW�1HZKDYHQ�
1HZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH���
&RQWDFW� 7ULVK� 0F&UDZ� ����� ����� RU� 0DUJ�
%URZQ�����������
7KH�FOXE�ZLVKHV�DOO�PHPEHUV�DQG�FOXEV�D�YHU\�
0HUU\�&KULVWPDV�

.RUXPEXUUD�3UREXV�&OXE

&HQWUHOLQN�LQ�.RUXPEXUUD
.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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)ULGD\V����DP���������DP��GXULQJ�VFKRRO�WHUPV�
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$ &

$�0RXQW�:RUWK�6WDWH�3DUN�����PLQV�
%�0D\ÀHOG�*DOOHU\�����PLQXWHV�
&�/RFK�9LOODJH�VXVSHQVLRQ�EULGJH�����PLQV�
'�/DQFH\·V�/RRNRXW�����PLQV�
(�,QYHUORFK�6XUI�%HDFK�����PLQV�
)�3URP�&RXQWU\�&KHHVHV�����PLQV�
*�*RRVHQHFN�3RWWHU\����PLQV�
+�'MLQWD�'MLQWD�	�&ODLU�GH�/XQH�������PLQXWHV�

%

(

)

'

+

7KH�.RUXPEXUUD�7RZQ
$SS��$QGURLG�RU�L26��FDQ�
JLYH�PRUH�GHWDLOV�RQ�WKHVH�
DQG�RWKHU�DWWUDFWLRQV

$OO�WKLV�ZLWKLQ���WR����PLQXWHV�GULYH�IURP�.RUXPEXUUD

*
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&RDO�&UHHN

,VDEHOOD�%RXOHYDUG

0LQH�5RDG���$SH[�3DUN

4XHHQ�6W���&ROHPDQ�3DUN

%RXUNH�6WUHHW���&DUDYDQ�3DUN 1HDU�WKH�3RVW�2IÀFH�.HOO\·V�&DUSDUN

+DQQDK�5LVH

5LFKDUGV�6W�5HFUHDWLRQ�5HVHUYH

:H�VHQW�RXU�UHSRUWHU��+DQQDK��WR�FKHFN�RXW�WKH�SOD\JURXQGV�LQ�.RUXPEXUUD��7KHVH�
DUH�WKH�VQDSV�VKH�VHQW�EDFN��+DQQDK�ZRXOG�OLNH�WR�WKDQN�KHU�GDG��6LPRQ��IRU�KHOS�ZLWK�
WUDQVSRUW�DQG�SKRWRJUDSK\�

·%XUUD
SOD\

JURXQGV

3HWHUVRQ�6WUHHW�5HVHUYH
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: H O O � � W K H�
.RUXPEXUUD�5RXQG�
7DEOH� KDV� FHUWDLQO\�
HQGHG�WKH�\HDU�ZLWK�
D�9(5<�IXOO�DJHQGD��
DV� RXU� WRZQ� JHWV�
UHDG\� WR� XQGHUJR�
WKH�PRVW�VLJQLILFDQW�
FKDQJHV� LW�KDV� VHHQ�
LQ�GHFDGHV�
:LWK� .RUXPEXUUD
V�
,*$� VXSHUPDUNHW�
VHW�WR�EH�UHORFDWHG�WR�
WKH� ERWWRP� RI� WKH�
PDLQ� VWUHHW�� ZH� DUH� QRZ� HQJDJLQJ� ZLWK� WKH�
FRPPXQLW\�RQ�WKH�UHORFDWLRQ�RI�WKH�OLEUDU\��DUW�
JDOOHU\�� KLVWRULFDO� VRFLHW\� DQG� /LRQV·� &OXE��
FXUUHQWO\� RFFXS\LQJ� WKDW� VLWH��7KHVH� EXLOGLQJV�
DUH� SODQQHG� WR� EH� PHUJHG� ZLWK� 0LOSDUD�� RXU�
QHLJKERXUKRRG�KRXVH��LQWR�D�FRPPXQLW\�KXE�DOO�
RQ�RQH�VLWH�
%XW�ZKHUH�WR�SXW�WKLV�KXE«"�
$W�RXU�ODVW�.57�PHHWLQJ�WKHUH�ZDV�D�ZRQGHUIXO��
OLYHO\�GHEDWH�DERXW�DOO�RI�WKH�SRVLWLYHV�RI�DOO�WKUHH�
VLWHV� SURSRVHG� E\� WKH� 6KLUH� VR� IDU�� DQG� WKH�
FRPPXQLW\� KDV� KDG� WKH� FKDQFH� RYHU� WKH� ODVW�
PRQWK�WR�VXEPLW�SUHIHUHQFHV�ERWK�LQ�ZULWLQJ�DQG�
LQ�SHUVRQ��
2YHU� WKH�QH[W����PRQWKV�GHFLVLRQV�DURXQG�WKH�
FRPPXQLW\�KXE�ZLOO�EH�YLWDO�RQHV�IRU�WKH�.57�DV�
ZH�HQYLVDJH��IRU�H[DPSOH��IXWXUH�JHQHUDWLRQV�RI�

VFKRRO� FKLOGUHQ� ZDONLQJ� RQO\� D� YHU\� VKRUW�
GLVWDQFH� WR� WKH� OLEUDU\�� RU� XVLQJ� ELNH� SDWKV� WR�
YLVLW�PDUNHWV�DQG�WKH�KHULWDJH�UDLOZD\�VWDWLRQ��RU�
DQ� RXWGRRU� DUW� LQVWDOODWLRQ� VXUURXQGLQJ� DQ�
LQGRRU�JDOOHU\��7KH�SRVVLELOLWLHV�DUH�HQGOHVV��EXW�
WKH�GHFLVLRQV�ZH�PDNH�QRZ�ZLOO�DIIHFW�XV�DOO�IRU�D�
ORQJ�WLPH�WR�FRPH��
)RU�WKLV�UHDVRQ�,�DP�YHU\�JUDWHIXO�WR�EH�OHDGLQJ�
WKH�.57�DW�D�WLPH�ZKHQ�ZH�KDYH����LQFUHGLEO\�
GHGLFDWHG�FRPPXQLW\�UHSUHVHQWDWLYHV�RQ�ERDUG��
7KH\� DOO� EULQJ� XQLTXH� VNLOOV� WR� RXU� 
YHU\�
UHFWDQJXODU
�5RXQG�7DEOH��DQG�WKH\�DUH�HTXDOO\�
SDVVLRQDWH�DERXW�ZKHUH�.RUXPEXUUD�LV�KHDGLQJ�
RYHU�WKH�QH[W�IHZ�\HDUV��:H�DUH�ORRNLQJ�IRUZDUG�
WR� WKH�FKDOOHQJHV� WKDW������ZLOO�PRVW� FHUWDLQO\�
EULQJ�
0HUU\�&KULVWPDV�HYHU\RQH�
3HH�:HH�/HZLV��3UHVLGHQW��.57��

.RUXPEXUUD�5RXQG�7DEOH

:H�PHHW�DW�0LOSDUD�RQ�WKH��QG�DQG��WK�7KXUVGD\�RI�HDFK�PRQWK�
IURP� ������ DP� WR� ����� SP�� � $� FKDUJH� RI� ��� SHU� SHUVRQ� FRYHUV�
WHD�FRIIHH�SOXV�WKH�FRVWV�RI�KHDWLQJ�RU�FRROLQJ�WKH�URRP�XVHG��7KH�
REMHFW� LV� WR�KDYH�D� 
JHW� WRJHWKHU
�ZLWK�FUDIW��SDWFKZRUN��NQLWWLQJ��
FURFKHW��HPEURLGHU\�DQG�8�)�2V�
(QTXLULHV��%HWW\�����������RU�$QQH�����������

.RUXPEXUUD�&UDIW�*URXS

6WK�*LSSVODQG�$UWKULWLV�6XSSRUW�*URXS��&RIIHH�	�&KDW�
�VW�0RQGD\�HDFK�0RQWK�����SP��/·JDWKD�56/���

�VW�7XHVGD\�HDFK�0RQWK�����SP��.RUXPEXUUD�,QGRRU�5HFUHDWLRQ�&HQWUH

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



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

��D�	�E�0LQH�5RDG��.RUXPEXUUD

0RQGD\�WR�)ULGD\���DP����SP
6DWXUGD\�� �DP����SP
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��

�
�
�

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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)�2�&�&��ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�FDPH�
DQG� VXSSRUWHG� WKHP�E\�DWWHQGLQJ� WKH�$QGUHZ�
3RUWHOOL�FRQFHUW��7KDQN�\RX�WRR�WR�RXU�WUHDVXUHU�
-RDQ�+RSNLQV�IRU�PDQDJLQJ�WKH�ERRNLQJV�DQG�DOO�
WKRVH�ZKR�DVVLVWHG�LQ�VHWWLQJ�XS�DQG�FOHDQLQJ�XS�
7KLV�ZDV�D�VXFFHVVIXO�YHQWXUH�DQG�D�JUHDW�QLJKW
V�
HQWHUWDLQPHQW���7KH�IXQGV�UDLVHG�
IURP� WKLV� HYHQW�ZLOO� JR� WRZDUGV�
WKH�/DQGV�2IILFH�ZKLFK�LV�WKH�ODVW�
EXLOGLQJ� IRU�ZKLFK�)�2�&�&��DUH�
UHVSRQVLEOH�IRU�UHVWRULQJ��
7KH� )ULHQGV� HQFRXUDJH� WKHLU�
PHPEHUV� WR� MRLQ� WKH� )�2�&�&��
FXVWRPHU � WDJ � � FRPPXQL W\�
E H Q H I L W � P HPE H U V K L S � � D W�
0LFKDHO
V� ,*$� DV� WKLV� WRR� ZLOO�
KHOS� ZLWK� UHVWRUDWLRQ� RI� WKH�
/DQGV�2IILFH��
)ULHQGV�RI�&RDO�&UHHN�KROG�WKHLU�
P H H W L Q J V � R Q � W K H � V H F R Q G�
:HGQHVGD\�RI� WKH�PRQWK�DW� WKH�
.&'$� ,QF� � 0HHWLQJ� 5RRP�
�IRUPHUO\� NQRZQ� DV� WKH� $FFHVV�
&HQWUH��

7R�EHFRPH�D�PHPEHU�DQG�VXSSRUW�XV�WKH�IHH�LV�
����HDFK�RU�����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�����������

$VSLULQJ�SHUIRUPHUV�DUH� LQYLWHG� WR�FRPSHWH� LQ�
WKLV� \HDU·V� %XVNHUV� )HVWLYDO� WR� EH� KHOG� DW� WKH�
.RUXPEXUUD�6KRZ�RQ�

6DWXUGD\����WK�)HEUXDU\�������
%XVNHUV�DUULYH�DW�WKH�6KRZ�DW����QRRQ�WR�SUHSDUH�
IRU�WKHLU�SHUIRUPDQFHV�DURXQG�WKH�RYDO�
-XGJHV�ZLOO�DVVHVV�DQG�FKRRVH�WKH�EHVW�ILYH�IURP�
������SP�XQWLO������SP�
)LQDOLVWV�ZLOO�JR�RQ�VWDJH�IURP������XQWLO������SP�
ZLWK�ZLQQHUV�WR�EH�DQQRXQFHG�DW������SP�
7KDQN�\RX�WR�RXU�VSRQVRUV�
y .RUXPEXUUD� 5RWDU\� IRU� WKH� ILUVW� SUL]H�
GRQDWLRQ�RI��������7KLV�LV�WKH�WKLUG�\HDU�RI�WKHLU�
VXSSRUW��

y .&'$�,QF��IRU�WKH�VHFRQG�SUL]H�RI������
y /LRQV�&OXE�IRU�WKH�WKLUG�SUL]H�RI�����
y .RULQJDO�/DGLHV�IRU�WKH�(QFRXUDJHPHQW�DZDUG�
RI�������

y 3DUU\
V� *LIW� 6WRUH� IRU� WKH� <RXQJ� $FKLHYHU�
XQGHU����\HDUV�DQG�XQGHU����\HDUV�RI�DJH���WZR�

YRXFKHUV���WRWDO�YDOXH�������
/RRN�XS�WKH�%XVNHUV�ZHEVLWH�DQG�)DFHERRN�SDJH�
IRU�DSSOLFDWLRQ�DQG�FRQGLWLRQV�
(QWU\�IHH�WR�FRPSHWH�LV�������IRU�XQGHU����\HDUV�
DQG������IRU�RYHU����\HDUV�
:K\�QRW�JLYH�LW�D�WU\�

6HHQ� KHUH� LV� 'RXJ� $SSOHWRQ� SUHVHQWLQJ� WKH�
WURSK\�WR�-DQLH�*RUGRQ��WKLV�\HDU·V�ZLQQHU�

)ULHQGV�RI�&RDO�&UHHN

*LSSVODQG�%XVNHUV�)HVWLYDO
LQ�FRQMXFWLRQ�ZLWK�WKH�.RUXPEXUUD�6KRZ�IRU�WKH��UG�\HDU

(OYLV�LPSHUVRQDWRU�$QGUHZ�3RUWHOOL�	�IDQV��3KRWR�E\�'HWOHY�5XHII�



7KH�%XUUD�)O\HU3DJH���

.RUXPEXUUD�LV�VLWXDWHG�RQ�WKH�*UHDW�6RXWKHUQ�
OLQH�DERXW�VHYHQW\�PLOHV�>DERXW�����NP@�IURP�WKH�
PHWURSROLV��,W�LV�WKH�EXV\�FHQWUH�RI�WKH�FRDOILHOGV��
DQG�WKH�SUREDEOH�1HZFDVWOH�RI�9LFWRULD��ZLWK�D�
SUHVHQW�SRSXODWLRQ�RI�DERXW�������� �<HW�VL[�\HDUV�
DJR��RQ�WKH�VLWH�ZKHUH�WKH�WRZQVKLS�QRZ�VWDQGV��
QRWKLQJ� EXW� SULPHYDO� IRUHVW� ZDV� WR� EH� VHHQ���
<HDUV�DJR��KRZHYHU��WKH�SUHVHQW�VHFUHWDU\�RI�WKH�
&RDO� &UHHN� 3URSULHWDU\� &RPSDQ\�� 0U�� -�5��
3DWWHUVRQ�� ZKLOVW� SURVSHFWLQJ�� FDPH� DFURVV�
LQGLFDWLRQV�RI�FRDO�LQ�WKH�YLFLQLW\�RI�WKH�FRPSDQ\
V�
SUHVHQW� PLQH�� 7KURXJK� KLV� LQVWUXPHQWDOLW\�
. R U XP E X U U D � D Q G � W K H � V X U U R X Q G L Q J�
QHLJKERXUKRRG�ZHUH�UHVHUYHG�E\�WKH�0LQLVWHU�RI�
/DQGV���7KH�EXLOGLQJ�RI�WKH�*UHDW�6RXWKHUQ�OLQH��
KRZHYHU�� LV� GLUHFWO\� UHVSRQVLEOH� IRU� WKH�
IRUPDWLRQ�RI�WKH�WRZQVKLS�� �,Q������D�IHZ�VWRUHV�
ZHUH�RSHQHG�XS�²�JHQHUDO�VWRUHV�E\�0U��5LFKDUG�
6FRWW�DQG�0U��6KHSKHUG��D�EDNHU\�DQG�EXWFKHU\�
E\�0U��6FRWW��DQG�D�FRIIHH�SDODFH�E\�0U��0DORQH�²�
ZLWK�D�YLHZ�RI�VXSSO\LQJ�WKH�QHHGV�RI�WKH�QDYYLHV��
7KH� VDPH� \HDU� DOVR� VDZ� WKH� HUHFWLRQ� RI� WKH�
.RUXPEXUUD�+RWHO�E\�0U��5DGRYLFN��ZKLFK�ZDV�
RSHQHG� LQ� 'HFHPEHU�� ������ 7KLV� PDJQLILFHQW�
EXLOGLQJ�WKHQ�OLWHUDOO\�VWRRG�LQ�WKH�KHDUW�RI�WKH�
IRUHVW��DQG�WKH�EXON�RI�WKH�PDWHULDO�RI�ZKLFK�LW�LV�
HUHFWHG� ZDV� FDUWHG� E\� EXOORFN� WHDPV� IURP�
'URXLQ�� D� GLVWDQFH� RI� RYHU� WKLUW\� PLOHV�� 0U��
5DGRYLFN� LV� WKXV� RQH� RI� WKH� SLRQHHUV� RI�
.RUXPEXUUD�� DQG� KDV� EHHQ� DFWLYHO\� LGHQWLILHG�
ZLWK�DOO�WKH�PRYHPHQWV�IRU�WKH�DGYDQFHPHQW�RI�
WKH�SODFH���
'XULQJ� WKH� I LUVW� \HDU� RI � LWV� H[LVWHQFH��
.RUXPEXUUD�PDGH�PDUNHG�SURJUHVV�� �$V�D�VLJQ�
RI� LQFUHDVLQJ� DFWLYLW\�� WKH� ´6RXWKHUQ� 0DLO�µ�
.RUXPEXUUD
V�ILUVW�QHZVSDSHU��ZDV�SXEOLVKHG�E\�
0U�� %URZQ� LQ� ������ ZKLOVW� D� EUDQFK� RI� WKH�
1DWLRQDO�%DQN�ZDV�RSHQHG�XS�� �,Q������WKH�IDWH�
RI�WKH�WRZQVKLS��KRZHYHU��ZDV�GHFLGHG�ZKHQ�WKH�
GLDPRQG� GULOO� SURYLGHG� WKH� UHDOLW\� RI� WKH�
.RUXPEXUUD� FRDOILHOGV�� DQG� IURP� WKLV� \HDU� LWV�
UHDO�JURZWK�EHJDQ���7KH�&RDO�&UHHN�3URSULHWDU\�
&RPSDQ\�LPPHGLDWHO\�EHJDQ�RSHUDWLRQV�DQG�WKH�
QH[W�\HDU�VDZ�WKH�GHYHORSPHQW�RI�WKHLU�PLQH��WKH�
FRPSOHWLRQ�RI�WKH�UDLOZD\��DQG�FRDO�SODFHG�RQ�WKH�
ORFDO�PDUNHW���7KLV�FROOLHU\�DORQH�HPSOR\V�QHDUO\�
IRXU�KXQGUHG�PHQ�DQG�SD\V�DZD\�LQ�ZDJHV�FORVH�
RQ��������SHU� IRUWQLJKW��$GMRLQLQJ� WKLV�PLQH� LV�
WKDW�RI�WKH�.RUXPEXUUD�&RDO�&RPSDQ\��ZKLFK�LV�

DQ�DPDOJDPDWLRQ�RI�WKH�.RUXPEXUUD�DQG�-HHWKR�
DQG�([WHQGHG���7KLV�PLQH�LV�DOVR�LQ�IXOO�VZLQJ��DV�
LV� DOVR� WKH� 6LONVWRQH� &RPSDQ\�� ZKLOVW� WKH�
6WU ]H OHFN L � &RPSDQ\� L V � PDNLQJ � DFW LYH�
SUHSDUDWLRQV�IRU�VHQGLQJ�RXW�FRDO���
&RPPHUFLDO�6WUHHW�LV�WKH�JUHDW�EXVLQHVV�FHQWUH���
+HUH�DUH�VLWXDWHG�WKH�3RVW�2IILFH�DQG�WKH�%DQNV�
�1DWLRQDO� DQG� $XVWUDODVLD��� ZKLOVW� DGMRLQLQJ�
5DGRYLFN� 6WUHHW� LV� WKH� 0HFKDQLFV
� ,QVWLWXWH�
ZKLFK�LV�FDSDEOH�RI�VHDWLQJ�����SHRSOH�DQG�KDV�D�
OLEUDU\� FRQWDLQLQJ� ���� YROXPHV�� &RPPHUFLDO�
6WUHHW�RQ�SD\�6DWXUGD\�QLJKWV�PD\�EH�GHVFULEHG�
DV�D�PLQLDWXUH�HGLWLRQ�RI�%RXUNH�6WUHHW���
)RUHPRVW� DPRQJ� WKH� SXEOLF� PHQ� RI� WKH� SODFH�
VWDQGV�0U��*�:��0LWFKHOO��-�3���ZKRVH�FRQQHFWLRQ�
ZLWK�WKH�SODFH�GDWHV�IURP�WKH�IRXQGDWLRQ�RI�WKH�
WRZQVKLS�� ZKHQ� KH� RSHQHG� DQG� PDQDJHG� IRU�
DERXW� WKUHH� \HDUV� WKH� EUDQFK� RI� WKH� 1DWLRQDO�
%DQN�� 6HHLQJ� WKH� UDSLG� VWULGHV� WKH� SODFH� ZDV�
PDNLQJ�DQG�WKDW�WKHUH�ZDV�D�VXIILFLHQW�RSHQLQJ�
IRU� D� VHFRQG� QHZVSDSHU�� KH� UHVLJQHG� KLV�
FRQQHFWLRQ�ZLWK�WKH�EDQN�LQ������DQG�IRXQGHG�WKH�
´.RUXPEXUUD�7LPHV�µ�ZKLFK� KDV� JURZQ� LQWR� D�
ODUJH�FRQFHUQ�DV�D�FRXQWU\�QHZVSDSHU�� �,Q������
0U��0LWFKHOO�ZDV�HOHFWHG�DV�D� FRXQFLOORU�RI� WKH�
3RRZRQJ�DQG�-HHWKR�6KLUH���
,Q� PDWWHUV� RI� UHOLJLRQ�� .RUXPEXUUD� LV� QRW�
EDFNZDUG���7KHUH�DUH�VL[�FKXUFKHV�UHSUHVHQWHG��
ILYH�RI�ZKLFK�KDYH�VWUXFWXUHV�RI�WKHLU�RZQ��YL]���
WKH� 5RPDQ� &DWKROLF�� &KXUFK� RI� (QJODQG��
:HVOH\DQ�� %DSWLVW� DQG� 6DOYDWLRQ� $UP\�� ZKLOVW�
WKH�3UHVE\WHULDQV�DVVHPEOH�LQ�ZKDW�ZDV�KLWKHUWR�
NQRZQ�DV�:RROIH
V�DXFWLRQ�URRP�� �,Q�$SULO�WKLV�
\HDU�� WKH� 5RPDQ� &DWKROLF� EXLOGLQJ� ZDV�
FRQVHFUDWHG� DQG� RSHQHG� E\� WKH�$UFKELVKRS� RI�
0HOERXUQH���7KH�&KXUFK�RI�(QJODQG�ZDV�RSHQHG�
LQ� ������ DQG� WKRXJK� EXLOW� ZLWK� D� YLHZ� WR� DQ�
LQFUHDVLQJ�SRSXODWLRQ��LV�LQ�ILQH�ZHDWKHU�WD[HG�WR�
LWV�XWPRVW�FDSDFLW\����VHH�SKRWR�EHORZ�

.RUXPEXUUD�LQ������
�HGLWHG�IURP�DQ�DUWLFOH�SXEOLVKHG�LQ�WKH�:HHNO\�7LPHV���WK�6HSWHPEHU������
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,QYHUORFK�-D]]�)HVWLYDO
FHOHEUDWHV����\HDUV
/DERXU�'D\�:HHNHQG��

�����0DUFK�������

*UHDW�PXVLF�
*UHDW�DWPRVSKHUH�

%HDXWLIXO�VXUURXQGLQJV

3XW�WKH�GDWH�LQ�\RXU�GLDU\�

�0RUH�GHWDLOV�S�����RSSRVLWH�

7KH� VPLOLQJ� IDFHV� RI�/XF\�*HQW� �ZKRVH�SDUHQWV� RSHQHG� WKHLU�
JDUGHQ�� DQG� -RVL� .UDW]� JUHHWHG� YLVLWRUV� DW� WKH� .RUXPEXUUD�
2SHQ� *DUGHQV� DQG� VHUYHG� VFRQHV�� WHD� DQG� FRIIHH� ZLWK� WKH�
SURFHHGV�JRLQJ�WR�WKHLU�VFKRRO��6W�-RVHSK·V�3ULPDU\�6FKRRO�� ��
7KH�QLQH�\HDU�ROG�JLUOV�DUH�WR�EH�FRPPHQGHG�LQ�WKLV�GD\�DQG�DJH�
ZKHQ�YROXQWHHUV�DUH�RIWHQ�VR�IHZ�DQG�IDU�EHWZHHQ��$�JUHDW�HIIRUW�
. �& �' �$ � � ,QF ��
ZRX O G � O L N H � W R�
WKDQN� DOO� WKRVH�
ZKR� WRRN� SDUW��

LQFOXGLQJ�WKRVH�ZKR�VXSSRUWHG�WKH�HYHQW�E\�YLVLWLQJ�
WKH� JDUGHQV� DQG� WKH� YROXQWHHUV� IRU� FRRNLQJ�
VDXVDJHV� DQG� PDQQLQJ� WKH� JDWHV�� ZLWK� VSHFLDO�
WKDQNV�WR�WKH�.RUXPEXUUD�/LRQV�&OXE�
7KH\�ZRXOG�HVSHFLDOO\�OLNH�WR�WKDQN�6WXDUW�*HQW�DQG�
&UDLJ�6ZDLQ��'LDQQH�0F&DUWQH\�DQG�)D\�DQG�.HQ�
%UDPPHU� IRU� RSHQLQJ� WKHLU�PDJQLILFHQW� JDUGHQV�
ZLWK�SURFHHGV�JRLQJ�WR�WKH�ORFDO�FRPPXQLW\�

.RUXPEXUUD�&RPPXQLW\�'HYHORSPHQW�	�$FWLRQ�,QF���.&'$�
2SHQ�*DUGHQV�:HHNHQG
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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���������������

,I�VR�ZH·G�OLNH�WR�
ZHOFRPH�\RX�WR�WKH�
FRPPXQLW\�ZLWK�DQ�

DIWHUQRRQ�WHD�RU�VXSSHU�

7XHVGD\�1RYHPEHU����DW���SP�RU�
7XHVGD\�1RYHPEHU����DW���SP

#�0LOSDUD�.RUXPEXUUD·V�&RPPXQLW\�+RXVH
���6KHOOFRW�5G�.RUXPEXUUD

3OHDVH�5693�IRU�FDWHULQJ�SXUSRVHV����������

�$UH�\RX�QHZ�WR�WKH�.RUXPEXUUD�DUHD"
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7KH� 6RXWK� *LSSVODQG� &LWL]HQV� $GYLFH� %XUHDX�
DQG�9LVLWRU�,QIRUPDWLRQ�&HQWUH�QRZ�KDYH�ORYHO\�
FKDULW\�FDUGV�IRU�VDOH���
&KDULWLHV� LQFOXGH� 7KH� 5R\DO� )O\LQJ� 'RFWRU��
&DQFHU�&RXQFLO�DQG�$QJOLFDUH��$OO�FDUGV�DUH�RI��
H[FHOOHQW�TXDOLW\�DQG�DUH�UHDVRQDEO\�SULFHG��
)RU�PRUH�LQIRUPDWLRQ�SOHDVH�ULQJ������������RU�
FDOO� LQ� DW� WKH� RIILFH� LQ� WKH� 0HPRULDO� +DOO�
&RPSOH[�� /HRQJDWKD�� MXVW� RSSRVLWH� WKH�
/HRQJDWKD�3RVW�2IILFH���2IILFH�KRXUV�DUH����DP�WR�
�� SP� 0RQGD\� WR� )ULGD\�� DQG� ��DP� WR� �� SP�
ZHHNHQGV�

3LFWXUHG�DUH�&$%�YROXQWHHUV�
/LQGD�'XQORS�DQG�6XVDQ�+DQVHQ�

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

&+$5,7<�&+5,670$6�&$5'6�12:�21�6$/(

6RXWK�*LSSVODQG�&LWL]HQV�$GYLFH�%XUHDX�
0HPRULDO�+DOO�FRPSOH[��0LFKDHO�3ODFH��/HRQJDWKD�RSSRVLWH�WKH�3RVW�2IILFH��

0RQGD\�WR�)ULGD\����DP�����SP
9LVLWRU�	�7RXULVW�,QIRUPDWLRQ����0RQGD\�WR�)ULGD\����DP�����SP��6DWXUGD\V��
6XQGD\V�DQG�SXEOLF�KROLGD\V��QRW�*RRG�)ULGD\�RU�&KULVWPDV�'D\�����DP�����SP

7HO���������������)D[���������������(PDLO��FDE#GFVL�QHW�DX

:LWK� WKH� )HVWLYH� VHDVRQ� IDVW�
DSSURDFKLQJ�� WKLV�ZLOO� EH� D� WLPH� RI�
FHOHEUDWLRQ�� UHIOHFWLRQ� DQG� D� WLPH�
ZKHQ� ZH� IRFXV� RQ� IDPLO\�� 7KH�
VD\LQJ��´7KH�PRVW�LPSRUWDQW�WKLQJV�
LQ� OLIH�DUH�QRW�7+,1*6µ�EULQJV�XV�
EDFN�WR�UHDOLW\��
,Q�RXU�8QLWLQJ�&KXUFK�2S�6KRS�ZH�
KDYH� PDQ\� WKLQJV� WKDW� KDYH� EHHQ� JLIWHG� ZLWK�
ORYH��WUDQVIHUUHG�ZLWK�ORYH��DQG�VRUWHG�ZLWK�ORYH�
IRU�WKH�WKULIW\�VKRSSHU��7KLV�FLUFOH�RI�ORYH�LV�QHYHU�
HQGLQJ�DV�WKH�2875($&+�LQ����LV�WKHQ�JLIWHG�WR�
ORFDO�� $XVWUDOLDQ� DQG� RYHUVHDV� SURMHFWV� WKDW�
FHUWDLQO\�PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�PDQ\��
:KDW�D�PDJQLILFHQW�JLIW�DW�&KULVWPDV�
7KH� %LEOH� YHUVH� �� &RULQWKLDQV� ���� VWDWHV� WKDW�
´*RG�ZLOO�JHQHURXVO\�SURYLGH�DOO�\RX�QHHG��7KHQ�
\RX�ZLOO�DOZD\V�KDYH�HYHU\WKLQJ�\RX�QHHG��DQG�
SOHQW\�OHIW�RYHU�WR�VKDUH�ZLWK�RWKHUV�µ�7KLV�LV�VR�
WUXH��DQG�ZH�VHH�FRQWLQXDO�HYLGHQFH�RI�WKLV�ZLWK�

WKH�ZRQGHUIXO�JLIWHG�LWHPV�WKDW�ZH�
UHF\FOH�WKURXJK�RXU�VKRS��6R��WKDQN�
\RX�IRU�\RXU�EHOLHI�LQ�DQG�VXSSRUW�RI�
WKH� 2S� 6KRS� FRQFHSW«LW� LV� D�
ZRQGHUIXO�ZD\�WR�VKDUH�DQG�VSUHDG�
ORYH�ZLWKLQ�WKH�FRPPXQLW\�
6LPLODUO\��ZH�DUH�HWHUQDOO\�JUDWHIXO�
IRU� RXU� ZRQGHUIXOO\� GHGLFDWHG�

YROXQWHHUV� ZKRVH� EHOLHI� LQ� WKH� PLVVLRQ� RI�
RXWUHDFK�� WKH� SUDFWLVH� RI� GRLQJ�� FDULQJ��
FRQQHFWLQJ�� VKDULQJ� DQG� VXSSRUWLQJ� RXU�
PXOWLWXGH� RI� YLVLWRUV� XSKROGV� WKH� &KULVWLDQ�
SULQFLSOHV�RI�3HDFH��/RYH��-R\�DQG�+RSH��
'DLO\�RXU�YROXQWHHUV�DUH�PDNLQJ�WKH�GLIIHUHQFH�
LQ� WKH� OLYHV� RI� PDQ\� DQG� VR� WKH� F\FOH� RI� ORYH�
FRQWLQXHV�� 0D\� \RX� WRR�� IRFXV� RQ� WKH� WUXH�
PHDQLQJ� RI� WKH� IHVWLYH� SHULRG� DQG� PDNH� D�
GLIIHUHQFH� LQ�WKH� OLYHV�RI�RWKHUV��,I�ZH�SUDFWLVH�
UHF\FOLQJ� WKDW� JLIW��ZH�ZLOO� KDYH� D�PDJQLILFHQW�
FRPPXQLW\�DQG�ZRUOG�

.RUXPEXUUD�8QLWLQJ�&KXUFK�2S�6KRS



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�� � ,W� UXQV� IURP�
����DP� XQWLO� �����SP�� $OO� SURFHHGV� IURP� WKH�
PDUNHWV�JR�EDFN�LQWR�WKH�KDOO�IXQGV�IRU�RQJRLQJ�

PDLQWHQDQFH��$OVR� WKHUH�ZHUH� WKUHH�
KLVWRULFDO�ZDONV�KHOG�WKLV�\HDU�DQG�WKH�
WZR� \HDUO\� UDIIOHV� � DO O � UDLVLQJ�
DGGLWLRQDO�IXQGV�
7KH� SURFHHGV� IURP� DOO� WKHVH� HIIRUWV�

DUH�QRZ�DERXW�WR�EH�SXW�WR�JRRG�XVH�DV�WKH�JR�
DKHDG� KDV� EHHQ� JLYHQ� IRU� UHSDLUV� DQG� IRU�
DGGLWLRQDO�ZRUN�WR�EH�FDUULHG�RXW�DW�WKH�HQWUDQFH��
7KHUH�DUH�D�YDULHW\�RI�VWDOOV�ZLWK�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� VWDOO� KROGHUV� IRU�
WKHLU�ODUJH�KDOO�� �$�YHU\�QRPLQDO�IHH�LV�FKDUJHG�
��������IRU�D�PDUNHW�ZLWK�DOO�VWDOOV�XQGHU�FRYHU�

SURYLGLQJ�VKHOWHU�IURP�WKH�HOHPHQWV�
$OVR�ORRN�RXW�IRU�WKH�-XPEXQQD�ODGLHV�DW�WKH�&RDO�
&UHHN�)DUPHUV�0DUNHW� WR� SXUFKDVH� WKH� JUHDW�
KRPH�PDGH�FRRNLQJ�WKDW�WKHVH�FRXQWU\�ODGLHV�GR�
VR�ZHOO�
)RU�GHWDLOV�FRQWDFW�'DZQ�RQ�����������RU�%ULDQ�
RQ�����������

-XPEXQQD�%XVK�0DUNHW

:KDW� LV�\RXU� IDYRXULWH� W\SH�RI�
WUHH"� :KDW� GRHV� D� 75((�
GR«�IRU�XV«IRU�RXU�ZRUOG"
�:K\�GR�ZH�SODQW�WKHP"

7KHVH� DUH� RQO\� VRPH� RI� WKH� TXHVWLRQ� WKDW� ZH�
H[SORUH�� WDON� DERXW� DQG� SXW� LQWR� DFWLRQ� LQ�
/DQGFDUH��$QG�RI�FRXUVH�WKHUH�DUH�D�PXOWLWXGH�RI�
RWKHU� KDQGV�RQ� SUDFWLFHV� DQG� SULQFLSOHV� WRR��
GHDOLQJ� GLUHFWO\� ZLWK� WU\LQJ� WR� FRQYLQFH� DOO�
JHQHUDWLRQV�WKDW�RXU�HDUWK·V�H[LVWHQFH�UHOLHV�RQ�
RXU� RZQ� SHUVRQDO� LQSXW� LQWR� VXVWDLQLQJ� LW�� ,W�
GRHVQ
W�MXVW�VLPSO\�KDSSHQ��
<RX�FDQ�EH�SDUW�RI�WKLV�H[FLWLQJ�JURZLQJ�FRQFHSW�
E\�MRLQLQJ�D�/DQGFDUH�*URXS��7KHUH�DUH�PDQ\�
GRWWHG� DURXQG� RXU� FRPPXQLW\�� VR� ZK\� QRW�
FRQQHFW�ZLWK�RQH�IRU�D�VPDOO�PHPEHUVKLS�IHH��DQG�

FRPH� DQG� ILQG� RXW� KRZ� \RX� WUXO\� FDQ�PDNH� D�
GLIIHUHQFH�LQ�RXU�OLYLQJ�ZRUOG�
6RPH�ILQH�H[DPSOHV�RI�WKH�EHQHILWV�RI�/DQGFDUH�
FDQ�EH�VHHQ�RQ�IDUPV��LQ�RXU�FRPPXQLW\��LQ�SODFHV�
OLNH�WKH�2XWWULP�5HVHUYH��.RUXPEXUUD�%RWDQLF�
3DUN�� &DULQ\D� /RGJH�� .RUXPEXUUD� 3ULPDU\�
6FKRRO��.RUXPEXUUD�5DLOZD\�VWDWLRQ��WR�PHQWLRQ�
D�IHZ��7KHVH�JURZLQJ�HQYLURQPHQWV�DGG�FRORXU��
EHDXW\�DQG�OLIH�WR�RXU�FRPPXQLW\�DQG�DUH�D�OLYLQJ��
EUHDWKLQJ�OHJDF\�WR��DQG�IRU��PDQ\�JHQHUDWLRQV�
:K\�QRW�FRPH�DQG�ILQG�RXW�DERXW�/DQGFDUH"�,I�
\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�JURXS�RU�WR�ILQG�
RXW� PRUH� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� 0DULH�
&UHHG�RQ�����������RU���������������:K\�QRW�MRLQ�
RXU�JURZLQJ�/DQGFDUH� IDPLO\�DQG�PDNH�D�UHDO�
GLIIHUHQFH�

.RUXPEXUUD�/DQGFDUH�

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�

&KLOGUHQ
V�VZLPPLQJ�OHVVRQV��
:DWHU� EDELHV� DQG� SUH�VFKRRO�
OHVVRQV�FRQWDFW�.D\H�7LSSLQJ�RQ�
�����������
)RU�VFKRRO�DJH�OHVVRQV�FRQWDFW�&ROHWWH�3HDUO�RQ�
�������������
%RRNLQJV� FDQ� DOVR� EH� PDGH� IRU� SULYDWH�
VZLPPLQJ� VHVVLRQV� E\� SKRQLQJ� WKH� PHVVDJH�
EDQN�RQ�����������

.RUXPEXUUD�,QGRRU�6ZLPPLQJ�3RRO



(YHQWV�DQG�+DSSHQLQJV 3DJH���

'LUHFWRU\�RI�$GYHUWLVHUV

3RRZRQJ�*DUGHQ�&OXE���(YHU\�ILUVW�7XHVGD\�DW�WKH�3RRZRQJ�8QLWLQJ�&KXUFK�DW������SP�
)RU�IXUWKHU�GHWDLOV�FRQWDFW�'LDQH�6KHHG\�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\��������������

$FFRPPRGDWLRQ� ��
$QWLTXHV� ��
$SSOLDQFHV�	�UHSDLUV� ��
$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� �
0RELOH�SKRQHV� ��
3DLQWHU� ��
3HWURO�GHOLYHU\� ��

3KRWRJUDSKHU� ��
3LFWXUH�)UDPHU� ��
3OXPEHUV� ��
5RVHV� �
6WDWH�3DUOLDPHQW�5HS� ��
7LOHV�SDYHUV� ��
7RZLQJ� �
7UDYHO� �
9HWV� ��
9LGHR� ��

%HDXWLIXO�VHDVLGH�,QYHUORFK�ZLOO�KROG�LWV�
��WK�DQQXDO�-D]]�)HVWLYDO�RQ�WKH�

/DERXU�'D\�:HHNHQG�������0DUFK�������
7KH�FRPPXQLW\�HYHQW�RIIHUV�D�ORQJ�ZHHNHQG�RI�
MD]]��IURP�)ULGD\�QLJKW�WKURXJK�WR�0RQGD\
V�IUHH�
FRQFHUW��DQG�LV�VSRQVRUHG�E\�%DVV�&RDVW�&RXQFLO��
,QYHUORFK�0HQ
V�6KHG�DQG�ORFDO�EXVLQHVVHV�
$V�WKLV�LV�RXU���WK�)HVWLYDO�ZH
UH�FHOHEUDWLQJ�E\�
ZHOFRPLQJ�EDFN�PDQ\�RI�WKH�ILQH�DUWLVWV�ZKR
YH�
SHUIRUPHG�DW�RXU�HDUOLHU�HYHQWV��$URXQG� IRUW\�
EDQGV�ZLWK�WZR�KXQGUHG�PXVLFLDQV�DQG�VLQJHUV�
ZLOO� SOD\� JUHDW� MD]]� DFURVV� D� EURDG� UDQJH� RI�
JHQUHV�²�VZLQJ��WUDG��EHERS��ODWLQ��SURJUHVVLYH��
ELJ�EDQG�DQG�PRUH�²�LQ�FRPIRUWDEOH�YHQXHV�FORVH�
WRJHWKHU� LQ� WKH� FHQWUH� RI� WRZQ�� ZLWK� JRXUPHW�
ORFDO�ZLQH�DQG�SURGXFH�DYDLODEOH�

,W� DOO� VWDUWV� ZLWK� )ULGD\
V� *DOD� (YHQLQJ�� WKHQ�
6DWXUGD\
V� &RPPXQLW\� *UDQG� 3DUDGH� LV� D�
IHVWLYDO�KLJKOLJKW��NQRZQ�IRU� LWV�FRORXUIXO�FDUV��
EDQQHUV�DQG�PXVLFLDQV��
6DWXUGD\�DQG�6XQGD\�VKRZFDVH�QRQ�VWRS�MD]]�LQ�
WKUHH�YHQXHV�IURP���DP�WR����SP��WKHQ�0RQGD\�
KDV�D�IUHH�MD]]�FRQFHUW�LQ�7KH�*ODGH�EHVLGH�WKH�
VHDVKRUH��ZLWK�IRRG��FRIIHH�DQG�ZLQH�IURP�ORFDO�
SURGXFHUV�
$V�RQH�SDWURQ�VDLG��
,W
V�WKH�RQO\�IHVWLYDO�,�NQRZ�
RI�ZKHUH�\RX�FDQ�OLVWHQ�WR�MD]]��JR�IRU�D�VZLP��DQG�
FRPH�EDFN�IRU�PRUH�
�&RPH�IRU�RQH�GD\�RU�VWD\�
IRU�IRXU�DQG�EH�SDUW�RI�WKLV�H[FLWLQJ�HYHQW�
6HH�LQY\MD]]�FRP�IRU�GHWDLOV�DQG�WLFNHWLQJ�
)RU� PRUH� LQIRUPDWLRQ� FRQWDFW� &OLYH� RU� &DURO��
�������������RU�����������

���<HDUV�RI�-D]]�E\�WKH�6HD�LQ�,QYHUORFK�²�7KDW
V�(QWHUWDLQPHQW�
,QYHUORFK�-D]]�)HVWLYDO



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

&RQVXOW�WKH�$SS��RU
NRUXPEXUUDFRPPXQLW\�RUJ�DX

IRU�XSGDWHG�FDOHQGDU�LQIRUPDWLRQ

'HF
6DW� ��� 1\RUD�/LEUDU\��S����
6XQ� ��� -XPEXQQD�0DUNHW��S����
� � 6RXWK�*LSSVODQG�6LQJHUV�&RQFHUW��S���
� � 6WULQJ]�&RVWHUR��S����
0RQ���� 5HG�&URVV��S����
7XH� ��� 6HQLRU�&LWL]HQV�&KULVWPDV�/XQFKHRQ��S����
� � +RUWLFXOWXUH�6RFLHW\�������SP�&RDO�&UHHN
� � 3RRZRQJ�*DUGHQ�&OXE��S����
� � $UWKULWLV�6XSSRUW�*URXS��S����
� � 2VWRP\�6RFLDO�&OXE��S����
:HG���� /HJR�FOXE��S����
� � &RDO�&UHHN�9HQWXUHU�8QLW�UHRSHQV��S����
7KX���� )ORZHU�DUUDQJHPHQW�ZLWK�<YRQQH��S����
6DW� ��� &RDO�&UHHN�)DUPHUV�0DUNHW��S����
� � 6WU]HOHFNL�&RPPXQLW\�&KULVWPDV�
� � 3DUW\��S����
0RQ���� .RUXPEXUUD�3UREXV��S����
:HG���� 6WK�*LSSVODQG�2UFKLG�6RFLHW\��S����
6DW� ��� &KULVWPDV�6WUHHW�3DUW\��SS�������
� � 1\RUD�/LEUDU\��S����
7XH� ��� &RDO�&UHHN�3UREXV
7KX���� 6FKRRO�ÀQLVKHV
� � .RUXPEXUUD�6WDPS�&OXE��S����
)UL� ��� 7UDGH�*ROI�'D\��S����
� � &DUROV�DW�WKH�&UHHN��S����
6XQ� ��� &KULVWPDV�(YH�VHUYLFHV��S����
0RQ���� &KULVWPDV�'D\
� � &KXUFK�VHUYLFHV��S��������
7XH� ��� %R[LQJ�'D\
6DW� ��� 1\RUD�/LEUDU\��S����
-DQ
0RQ���� 1HZ�<HDU
V�'D\
:HG���� /HJR�FOXE��S����
6XQ� ��� -XPEXQQD�0DUNHW��S����
0RQ���� %RDUG�	�&DUG�*DPHV��S����
:HG���� 3RRZRQJ�/LEUDU\�6WRU\WLPH��S����
� � .RUXPEXUUD�/LEUDU\�*UHHQ�'UHDPV��S����
6DW� ��� &RDO�&UHHN�)DUPHUV�0DUNHW��S����
� � 1\RUD�/LEUDU\��S����
6XQ� ��� 6ZDS�0HHW��S����
0RQ���� %RDUG�	�&DUG�*DPHV��S����
7XH� ��� &RDO�&UHHN�3UREXV

:HG���� 3RRZRQJ�/LEUDU\�6WRU\WLPH��S����
� � 5RFNHWV�*DORUH��S����
7KX���� 3RRZRQJ�/LEUDU\�,Q�)OLJKW��S����
� � .RUXPEXUUD�6WDPS�&OXE��S����
0RQ���� 3HJKHDG�3HWH�WKH�3LUDWH��S����
7XH� ��
:HG���� 3RRZRQJ�/LEUDU\�6WRU\WLPH��S����
)UL� ��� $XVWUDOLD�'D\�KROLGD\
� � $XVWUDOLD�'D\�*ROI�(YHQW��S����
� � .RUXPEXUUD�6WDPS�&OXE�)DLU
6DW� ��� 1\RUD�/LEUDU\��S����
:HG���� 6WXGHQWV�UHWXUQ�WR�VFKRRO
)HE
7KX���� +LVWRULFDO�6RFLHW\��S���
6XQ� ��� -XPEXQQD�0DUNHW��S����
0RQ���� 5HG�&URVV��S����
7XH� ��� +RUWLFXOWXUH�6RFLHW\�������SP�&RDO�&UHHN
� � 3RRZRQJ�*DUGHQ�&OXE��S����
� � $UWKULWLV�6XSSRUW�*URXS��S����
� � 2VWRP\�6RFLDO�&OXE��S����
:HG����0DLQO\�0XVLF�FRPPHQFHV��S����
� � /HJR�FOXE��S����
6DW� ��� &RDO�&UHHN�)DUPHUV�0DUNHW��S����
� � .RUXPEXUUD�6KRZ��SS��������
� � %XVNHUV�)HVWLYDO��SS��������
� � 1\RUD�/LEUDU\��S����
0RQ���� .RUXPEXUUD�3UREXV��S����
7XH� ��� 6KURYH�7XHVGD\�3DQFDNHV��S����
:HG���� 6WK�*LSSVODQG�2UFKLG�6RFLHW\��S����
7KX���� .RUXPEXUUD�6WDPS�&OXE��S����
7XH� ��� &RDO�&UHHN�3UREXV����DP��*ROI�&OXE
6DW� ��� 1\RUD�/LEUDU\��S����
6XQ� ���0RVVYDOH�3DUN��0XVLF�IRU�WKH�3HRSOH���S���
7XH� ��� .RULQJDO��S����
0DU
7KX���� +LVWRULFDO�6RFLHW\��S���
0RQ���� 5HG�&URVV��S����
)UL� ��� ,QYHUORFK�-D]]�)HVWLYDO�VWDUWV��SS��������
6DW� ��� 5HOD\�IRU�/LIH��S���
6XQ����� 5HOD\�IRU�/LIH��S���
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7KH�%XUUD�)O\HU'HFHPEHU��������)HEUXDU\�����

�

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

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

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

$OO�IUDPLQJ�FRPSOHWHG�RQ�SUHPLVHV

/HW�XV�KHOS�\RX�GHVLJQ�\RXU�IUDPLQJ

&XVWRP�3LFWXUH�)UDPHU

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

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

���������

'LVKZDVKHUV
:DVKLQJ�PDFKLQHV

9DFV�	�EDJV
0LFURZDYHV

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

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

�
�
�

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

6SHFLDOLVHG�3DUWV
3K��'DYLG����������
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