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7KH�.LZDQLJUDP�LV�SXEOLVKHG�
EL-PRQWKO\�LQ�'HFHPEHU��
)HEUXDU\��$SULO��-XQH���$X�
JXVW��DQG�2FWREHU�� 

02-$5.�ZHEVLWH��
ZZ�PRDUNNLZDQLV�RUJ� 

)DFHERRN��0LVVRXUL-$UNDQVDV�
'LVWULFW�RI�.LZDQLV�,QWHUQD�
WLRQDO���� 

 

 

 
 
 
 
 
 
 

&DUOD�2¶%ULHQ� 
*RYHUQRU� 

�� 

5R\�2FNHUW� 
*RYHUQRU�-�(OHFW 

�� 

$�&��3D[WRQ� 
,PPHGLDWH�3DVW�*RYHUQRU 

��� 

0DU\�9DXJKDQ� 
'LVWULFW�6HFUHWDU\ 

��� 

5RELQ�$VKHU� 
'LVWULFW�7UHDVXUHU 

� 

'LDQH�%DNHU� 
.LZDQLJUDP�(GLWRU� 

�� 

0DGGLH�$VKORFN� 
.H\�&OXE�*RYHUQRU 

�� 

5DQHQ�0LDR� 
&.,�*RYHUQRU 

*RYHUQRU�&DUOD¶V� 
0HVVDJH 

,ĞůůŽ͕�ŵǇ�&ĞůůŽǁ�DK-�Z<�<ŝǁĂŶŝĂŶƐ͊�� 

��ŚƵŐĞ�ǁĞůĐŽŵĞ�ƚŽ�ŽƵƌ�ŶĞǁ�DK-�Z<�<ŝǁĂŶŝƐ�ĨĂŵŝůǇ�ŵĞŵͲ
ďĞƌƐ�ĂƐ�ŝŶ�DĂǇ�ǁĞ�ŽƉĞŶĞĚ�ƚǁŽ�ŶĞǁ�ĐůƵďƐ͗�<ŝǁĂŶŝƐ��ůƵď�ŽĨ�
^ƉƌŝŶŐĮĞůĚ�EŽƌƚŚ�;ϭϱ�ŶĞǁ�ŵĞŵďĞƌƐͿ�ĂŶĚ�<ŝǁĂŶŝƐ��ůƵď�ŽĨ�

dŚĞ�KǌĂƌŬƐ�;�ƌĂŶƐŽŶ��ƌĞĂͿ�;Ϯϳ�ŶĞǁ�ŵĞŵďĞƌƐͿ͘�tĞ�ĂƌĞ�ƐŽ�ĞǆĐŝƚĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞƐĞ�
ŝŶǀĞƐƚĞĚ͕�ĐŽŵŵƵŶŝƚǇ�ŵŝŶĚĞĚ͕�ǇŽƵƚŚ-ŽƌŝĞŶƚĞĚ�ǀŽůƵŶƚĞĞƌƐ�ũŽŝŶ�ƵƐ͘�tĞ�ĂƌĞ�Ăůů�ůŽŽŬŝŶŐ�
ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞŝƌ�ŽĸĐŝĂů��ŚĂƌƚĞƌŝŶŐ�ĐĞƌĞŵŽŶŝĞƐ͗��ƵŐƵƐƚ�ϭϮ�ĨŽƌ�<ŝǁĂŶŝƐ��ůƵď�ŽĨ�dŚĞ�
KǌĂƌŬƐ�ĂŶĚ��ƵŐƵƐƚ�ϭϯ�ĨŽƌ�<ŝǁĂŶŝƐ��ůƵď�ŽĨ�^ƉƌŝŶŐĮĞůĚ�EŽƌƚŚ͘ 

DK-�Z<�ŝƐ�ƉůĂŶŶŝŶŐ�ĂŶŽƚŚĞƌ�ƚǁŽ�ĐŝƚǇ��ůƵď�ďƵŝůĚ��ƵŐƵƐƚ�ϴ�–�ϭϭ�ŝŶ�>ŝƩůĞ�ZŽĐŬ�ĂŶĚ�
�ĂƐƚ��ŶĚ��ƌŬĂŶƐĂƐ͘�^ƉŽŶƐŽƌŝŶŐ�ĐůƵďƐ�ĂƌĞ�ŶĞĞĚĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ƚĞĂŵ�ŽĨ�ďŽŽƚƐ�ŽŶ�ƚŚĞ�
ŐƌŽƵŶĚ�ƚŚŽƐĞ�ĚĂǇƐ�ĂŶĚ�ĂƉƉŽŝŶƚŵĞŶƚ�ĐĂůůŝŶŐ�ƉƌĞƉĂƌĂƟŽŶ�ƚĞĂŵƐ͘�WůĞĂƐĞ�ůĞƚ�ŵĞ�ŚĞĂƌ�
ĨƌŽŵ�ǇŽƵ�ŝĨ�ǇŽƵ�ĐĂŶ�ĂƐƐŝƐƚ�ŝŶ�ƚŚŝƐ�ĞīŽƌƚ͘��η<ŝĚƐEĞĞĚ<ŝǁĂŶŝƐ 

WůĞĂƐĞ�ďĞ�ĐĞƌƚĂŝŶ�ƚŚĂƚ�ǇŽƵƌ�ĐůƵď�ŝƐ�ƚĂŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�dǁŽ�&Žƌ�dǁŽ�ƉƌŽŐƌĂŵ�
ŵĂƚĞƌŝĂůƐ�ƐĞŶƚ�ƚŽ�ĞĂĐŚ�ĐůƵď�^ĞĐƌĞƚĂƌǇ͕�ũƵƐƚ�ĂŶŽƚŚĞƌ�ƚŽŽů�ƚŽ�ŚĞůƉ�ǇŽƵƌ�ĐůƵď�ŐƌŽǁ�ĂŶĚ�
ƚŚƌŝǀĞ͊�ZĞŵĞŵďĞƌ�ǇŽƵƌ�DK-�Z<�ƌĞƐŽƵƌĐĞƐ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ŚĞůƉ͗�'ŽǀĞƌŶŽƌ��ĂƌůĂ�K�ƌŝͲ
ĞŶ�Λ��ĂƌůĂ͘ŽďƌŝĞŶΛŽƵƚůŽŽŬ͘ĐŽŵ͕�ϯϭϰ-ϱϮϬ-ϳϵϬϱ͕�ZĂůƉŚ�DĐ�ŽƌŵŝĐŬ͕��ůƵď�^ƚƌĞŶŐƚŚͲ
ĞŶŝŶŐ�Λ�ŇǇůŽǁϳϳΛĐĞŶƚƵƌǇƚĞů͘ŶĞƚ͕�ϰϳϵ-ϵϳϬ-ϭϬϬϭ͕�ĂŶĚ��Ăƌď�dŚŽŵƉƐŽŶ͕�DĞŵďĞƌͲ
ƐŚŝƉ��ŚĂŝƌ͕�Λ�ďĂƌďƚŚŽŵƉƐŽŶϰŬŝǁĂŶŝƐΛŐŵĂŝů͘ĐŽŵ͕�ϯϭϰ-ϳϴϬ-ϰϰϲϰ 

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�Ăůů�ĐůƵďƐ�ŚĂǀĞ�ƚŚĞŝƌ�ϮϬϮϮ-Ϯϯ�ŽĸĐĞƌƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ͛Ɛ�
�ĂƐŚďŽĂƌĚ͕�ǁĞ�ƌĞĂůůǇ�ŶĞĞĚĞĚ�ŝƚ�ďǇ�:ƵŶĞ�ϭ͘ 

�>��dƌĂŝŶŝŶŐ�ŝƐ�ŝŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƐƚĂŐĞ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ��ŝƐƚƌŝĐƚ�ĂŶĚ�ĚĂƚĞƐ�ƐŚŽƵůĚ�ďĞ�
ĂǀĂŝůĂďůĞ�ƐŽŽŶ͘�tŚŝůĞ�ŝƚ�ŝƐ�ŶŽƚ�ƋƵŝƚĞ�ĂƐ�ĞīĞĐƟǀĞ�ďĞĐĂƵƐĞ�ŝƚ�ǁŝůů�ŵŝƐƐ�ƚŚĞ��ŝƐƚƌŝĐƚ�
ŝŶĨŽƌŵĂƟŽŶ͕�<ŝǁĂŶŝƐ�/ŶƚĞƌŶĂƟŽŶĂů�ǁŝůů�ŽīĞƌ�ŽŶůŝŶĞ��>��ƚƌĂŝŶŝŶŐ͗�ĨŽƌ͗ 

WƌĞƐŝĚĞŶƚƐ͗�ϴͬϭͬϮϮ�Ăƚ�ϳ͗ϬϬƉŵ 
^ĞĐƌĞƚĂƌŝĞƐ͗�ϴͬϮͬϮϮ�Ăƚ�ϳ͗ϬϬƉŵ 
dƌĞĂƐƵƌĞƌƐ͗�ϴͬϯͬϮϮ�Ăƚ�ϳ͗ϬϬƉŵ 
DĞŵďĞƌƐŚŝƉ��ŽŵŵŝƩĞĞ͗�ϴͬϰͬϮϮ�Ăƚ�ϳ͗ϬϬƉŵ 

DK-�Z<�ŝƐ�ǀĞƌǇ�ŚŽŶŽƌĞĚ�ƚŽ�ŚĂǀĞ�<ŝǁĂŶŝƐ�/ŶƚĞƌŶĂƟŽŶĂů�WƌĞƐŝĚĞŶƚ��ĞƐŝŐŶĂƚĞ��Ƶƌƚ�
tĞƐƚ�ŝŶ�ĂƩĞŶĚĂŶĐĞ�Ăƚ�ŽƵƌ��ŝƐƚƌŝĐƚ��ŽŶǀĞŶƟŽŶ��ƵŐƵƐƚ�Ϯϲ�ĂŶĚ�Ϯϳ�ŝŶ�^ƉƌŝŶŐĮĞůĚ͕�
DK͘��ŽŶ͛ƚ�ŵŝƐƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚŽďŶŽď�ŝŶ�ƉĞƌƐŽŶ͊�WůĞĂƐĞ�ĚŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŚĂƚ�ǁĞ�
ŚĂǀĞ�ƚǁŽ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�'ŽǀĞƌŶŽƌ-�ůĞĐƚ�ĨŽƌ�ƚŚĞ��ƵŐƵƐƚ�ĞůĞĐƟŽŶ͗ 

WĂƵů�^ŚĞƌŵĂŶ�ŽĨ�^ƉƌŝŶŐĮĞůĚ�^ŽƵƚŚ��ůƵď�ŝŶ�DŝƐƐŽƵƌŝ͕�ϯϬ-ǇĞĂƌ�ŵĞŵďĞƌ͕�ƉĂƐƚ�>ƚ�'ŽǀͲ
ĞƌŶŽƌ͖�ĂŶĚ�ƉĂƐƚ��Ăƌů��ŽůůŝŶƐ�ƚƌƵƐƚĞĞ 

�ůďĞƌƚ��ƌĂĚůĞǇ�ŽĨ�&ŽƌĞŵĂŶ��ůƵď�ŝŶ��ƌŬĂŶƐĂƐ͕�ϴ-ǇĞĂƌ�ŵĞŵďĞƌ�ĂŶĚ�ĐƵƌƌĞŶƚ�>ƚ�'ŽǀĞƌͲ
ŶŽƌ�ŽĨ��ŝǀŝƐŝŽŶ�Ϯϯ 

WůĂŶ�ƚŽ�ũŽŝŶ�ƚŚĞ�DK-�Z<��ŽŶǀĞŶƟŽŶ�ŽŶ��ƵŐƵƐƚ�Ϯϲ�ĂŶĚ�Ϯϳ�ƚŽ�ǀŽƚĞ�ĨŽƌ�ǇŽƵƌ�ŶĞǁ�
'ŽǀĞƌŶŽƌ��ůĞĐƚ͘� 

/ƚ�ŚĂƐ�ďĞĞŶ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ďĂĐŬ�ƚŽ�ŝŶ�ƉĞƌƐŽŶ�<ĞǇ�>ĞĂĚĞƌ��ĂŵƉƐ�Ăƚ�Ψϭϵϱ�
ƉĞƌ�ƐƚƵĚĞŶƚ͘�dŚĞƐĞ�ǁŝůů�ďĞ�ŚĞůĚ͗ 
KĐƚŽďĞƌ�Ϯϭ-Ϯϯ�Ăƚ��ĂŵƉ�DŝŚĂƐŬĂ�ŝŶ��ŽƵƌďŽŶ͕�DK 
EŽǀĞŵďĞƌ�ϰ-ϲ�Ăƚ��ĂŵƉ�dĂŶĂŬĂ�ŝŶ�,Žƚ�^ƉƌŝŶŐƐ͕��Z 

tĞ��ƌĞ�&ĂŵŝůǇ�-�ĂŶĚ�d,�E<�zKh�ĨŽƌ�ďĞŝŶŐ�ŵǇ�ƉĂƌƚŶĞƌ�ŝŶ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�DK-�Z<�
<ŝǁĂŶŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ĐůƵď͊ 

KŶ�ƚŚĞ�ĐŽǀĞƌ͗��ƚ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�,ĞĂĚͲ
ƋƵĂƌƚĞƌƐ�ŝŶ�/ŶĚŝĂŶĂƉŽůŝƐ͘�&ƌŽŶƚ�ZŽǁ͗�DĂƌǇ�
sĂƵŐŚĂŶ͕�dĞƌŝ�:ĂĐŽď͕�dŝīĂŶǇ��ƌŵĞůŝŶŐ͕��ĂƌůĂ�
K͛�ƌŝĞŶ�Θ�^ƵĞ�WƌĞŶƟĐĞ͘��ĂĐŬ�ƌŽǁ͗�^ƵĞ�
'ĂŵĂĐŚĞ͕��ĂƌǇŶ�tĂƚƐŽŶ͕��ŚĞůƐĞĂ�&Žǆ͕�Θ�
�ĂǀŝĚ�DĂƐƚ 
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,QWHUQDWLRQDO�&RQYHQWLRQ�LQ�,QG\ 
���0LVVRXUL�$UNDQVDV�.LZDQLV�PHPEHUV�DWWHQGHG�WKH�FRQYHQWLRQ 

0HPEHUV�IURP�DURXQG�WKH�GLVWULFW�DWWHQGHG�WKH�DQQXDO�FRQYHQWLRQ�KHOG�LQ�,QGLDQDSROLV�-XQH��—��WK��$�
JUHDW�WLPH�ZDV�KDG�E\�DOO��7KH�HGXFDWLRQ�VHVVLRQ�ZHUH�YHU\�LQWHUHVWLQJ��,¶P�VXUH�WKRVH�PHPEHUV�ZLOO�
EULQJ�WKH�LGHDV�VKDUHG�EDFN�KRPH�WR�XVH�LQ�RXU�FRPPXQLWLHV�� 

%HUW�:HVW��OHIW��RI�'LYLGH��&RORUDGR��8�6���ZDV�HOHFWHG�SUHVLGHQW�DQG�
.DWULQD�-��%DUDQNR��ULJKW��RI�$OEDQ\��*HRUJLD��8�6���ZDV�HOHFWHG�SUHVL�
GHQW-HOHFW�DW�WKH������.LZDQLV�,QWHUQDWLRQDO�&RQYHQWLRQ�LQ�,QGLDQDSROLV��
,QGLDQD��/HH�.XDQ�<RQJ��3HWDOLQJ�-D\D��0DOD\VLD���ORZHU�ULJKW��ZDV�
HOHFWHG�YLFH�SUHVLGHQW��$OO�EHJLQ�WKHLU�QHZ�WHUPV�RQ�2FWREHU��������� 

7KHVH�WKUHH�.LZDQLDQV�ZHUH�HOHFWHG�WUXVWHHV�IRU�WKH�8QLWHG�
6WDWHV�DQG�3DFLILF�&DQDGD�5HJLRQ� 

6WHYHQ�5��,QJUDP��9DOSDUDLVR��,QGLDQD��8�6� 

*DU\�-DQGHU��6DQ�'LHJR��&DOLIRUQLD��8�6� 

-DFNLH�6XH�0F)DUOLQ��2WKHOOR��:DVKLQJWRQ��8�6� 

)RU�WKH�ILUVW�WLPH�VLQFH�������WKH�+RXVH�RI�'HOHJDWHV�YRWHG�RQ�SURSRVHG�DPHQGPHQWV�WR�WKH�.LZDQLV�,Q�
WHUQDWLRQDO�%\ODZV��&OLFN�KHUH�IRU�WKH�UHVXOWV�RI�DOO�DPHQGPHQWV� 

5RQ�+LOO��3DVW�'LVWULFW�*RYHUQRU�ZDV�D�FDQGLGDWH�IRU�7UXVWHH��+H�PLVVHG�JDLQLQJ�D�VSRW�E\�MXVW�OHVV�WKDQ�
����YRWHV��+H�UDQ�D�JUHDW�FDPSDLJQ��:H¶OO�JHW�LW�QH[W�\HDU�� 

'DWHV�IRU�IXWXUH�FRQYHQWLRQV� 

0LQQHDSROLV��0LQQHVRWD��86$    �-XQH���-�������� 
'HQYHU��&RORUDGR��86$    �  -XO\��-������� 
3LWWVEXUJK��3HQQV\OYDQLD��86$   -XQH���-��������� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�FRQYHQWLRQ�FOLFN�KHUH� 

*RYHUQRU�&DUOD�EHLQJ�UHFRJQL]HG�DW�WKH�+RXVH�RI�'HOHJDWHV��0LGGOH�SLFWXUH�LV�02$5.�'HOHJDWHV�LQ�WKH�
+RXVH� 

https://www.kiwanis.org/news/newsitem/news/newsitem/bert-west-elected-2022-23-president-of-kiwanis-international
https://www.kiwanis.org/news/newsitem/news/newsitem/members-celebrate-another-year-of-serving-the-children-of-the-world
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0RUH�IURP�WKH�,&21 
  

&ůĂŐ�ĐĞƌĞŵŽŶǇ�ǁŝƚŚ�DĂƌǇ�sĂƵŐŚĂŶ�ĂŶĚ��ŚĞƌǇů��ŶĚĞƌƐŽŶ�ĐĂƌƌǇŝŶŐ�ŇĂŐƐ͘�
^ƵĞ�WƌĞŶƟĐĞ�ǁĂƚĐŚĞĚ�ƚŚĞ�ǀĂůƵĂďůĞƐ͘ �ŚĞƌǇů��ŶĚĞƌƐŽŶ�ƌĞƉƌĞƐĞŶƟŶŐ�Ăƚ�ƚŚĞ�ƐĞƌǀŝĐĞ�

ƉƌŽũĞĐƚ�ƚŽ�ĨĞĞĚ�ƚŚĞ�ƵŶĚĞƌ�ƐĞƌǀĞĚ�ŽĨ�/ŶĚŝĂŶĂ� 
�ŽŶŶŝĞ�WĂƵůƐŵĞǇĞƌ͕��ŚĞƌǇů�
�ŶĚĞƌƐŽŶ͕�DĂƌǇ�sĂƵŐŚĂŶ͕�
^ƵĞ�WƌĞŶƟĐĞ͕��ĂƌǇŶ�tĂƚƐŽŶ͕�
dŝīĂŶǇ��ƌŵĞůŝŶŐ͕�^ƵĞ�
'ĂŵĂĐŚĞ͕��ĂǀŝĚ�K͛�ƌŝĞŶ�ĂŶĚ�
�ĂƌůĂ�K͛�ƌŝĞŶ�Ăƚ�ƚŚĞ�ƐŽĐŝĂů�
ĂĐƟǀŝƚǇ�Ăƚ�sŝĐƚŽƌǇ�&ŝĞůĚ͘ 

dŽƵƌ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�KĸĐĞ͘�DĂƌǇ�ĨŽƵŶĚ�ZĂǇ�
>ĂŶŬĨŽƌĚƐ�ƉŝĐƚƵƌĞ͘��ĂƌůĂ�ǁĂƐ�ƉƌĂĐƟĐŝŶŐ�ĨŽƌ�ƚŚĞ�ũŽď�ŽĨ�
<ŝǁĂŶŝƐ���K͊͊ 

KĨ�ĐŽƵƌƐĞ͕�ŝƚ�ǁŽƵůĚŶ͛ƚ�ďĞ�ƌŝŐŚƚ�ǁŝƚŚŽƵƚ�ĨŽŽĚ͘�dŚĞ�ŐƌŽƵƉ�Ăƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ĚŝŶŶĞƌ�ĂŶĚ��ĂƌůĂ͕��ĂǀŝĚ�ĂŶĚ��ŽŶŶŝĞ�Ăƚ�ƚŚĞ��ŝƐƟŶŐƵŝƐŚĞĚ��ůƵď�
>ƵŶĐŚĞŽŶ͘ 

�ŽŶŶŝĞ�WĂƵůƐŵĞǇĞƌ�ƉŽƐŝŶŐ�ĨŽƌ�
Ă�ƉŽƐƚĐĂƌĚ�ƉŝĐƚƵƌĞ͊͊ 
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'LVWULFW�1HZV 

 
.H\�&OXE�8SGDWH 
 
+HOOR�.LZDQLJUDP�UHDGHUV� 
 
0\�QDPH�LV�6RSKLD�6HOE\��DQG�,�DP�WKH�QHZ�02$5.�.H\�&OXE�'LVWULFW�(GLWRU�IRU�WKLV�
XSFRPLQJ�\HDU��,�DP�DQ�LQFRPLQJ�VHQLRU�DW�/LEHUW\�1RUWK�+LJK�6FKRRO��'LYLVLRQ�����
DQG�,¶P�H[FLWHG�WR�SURYLGH�XSGDWHV�RQ�ZKDW�ZRUN�RXU�GLVWULFW�ERDUG�LV�GRLQJ�WR�VXS�
SRUW�02$5.�.H\�&OXE�WR�RXU�EHVW�SRWHQWLDO� 
 
7KH�0R$UN�.H\�&OXE�ERDUG�LV�KDSS\�WR�DQQRXQFH�WKDW�ZH�DUH�RII�WR�D�YHU\�VWURQJ�
VWDUW�IRU�WKH�����-�����\HDU��6R�IDU��ZH�KDYH�SHUIRUPHG�VWUDWHJLF�SODQQLQJ��DQG�GH�
WHUPLQHG�RXU�VWUHQJWKV��ZHDNQHVVHV��RSSRUWXQLWLHV��DQG�WKUHDWV�IRU�RXU�WHDP��)URP�
FRQVWUXFWLQJ�RXU�SODQQLQJ��WKLV�DOORZV�EXGJHWLQJ�DQG�ILVFDO�UHVSRQVLELOLW\��ZKLOH�KDY�
LQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�SROLF\�DQG�SURFHGXUH�UXOHV��:H�KDYH�DOVR�GHYHORSHG�D�PLVVLRQ�VWDWHPHQW�
DQG�FRUH�YDOXHV�IRU�RXU�GLVWULFW�ERDUG�WR�IROORZ�E\��:RUNLQJ�DPRQJ�RXU�GLVWULFWV��ZH�DUH�VHHNLQJ�WR�UHRU�
JDQL]H�WKH�GLYLVLRQV�WR�RIIHU�EHWWHU�FRPPXQLFDWLRQ�DQG�HIILFLHQF\�EHWZHHQ�/LHXWHQDQW�*RYHUQRUV�  
 
7R�PHQWLRQ�RXU�PHPEHUVKLS�QXPEHUV�ZLWKLQ�RXU�.H\�&OXE�GLYLVLRQV��FXUUHQWO\�ZH�KDYH����SDLG�FOXEV��
ZLWK�������PHPEHUV�WKURXJKRXW�WKH�UHJLRQ��7KRXJK�WKHVH�QXPEHUV�DUH�ORZHU�FRPSDUHG�WR�SDVW�\HDUV��
ZH�DUH�VWLOO�FRQWLQXLQJ�WR�JURZ�EDFN�IURP�SUH-SDQGHPLF�WLPHV��ZLWK�D�ELJ�HPSKDVLV�WR�FRQQHFW�ZLWK�FOXEV�
WR�VHH�ZKHUH�WKH\�DUH��DQG�ZKDW�VXSSRUW�ZH�DUH�DEOH�WR�JLYH�WKHP� 
 
7KH�02$5.�.H\�&OXE�GLVWULFW�ERDUG�LV�SURXG�WR�SUHVHQW�WKH�-DQ�6LQFODLU�0HPRULDO�)XQG��WR�SURYLGH�RSSRU�
WXQLWLHV�IRU�JUDQWV�WRZDUGV�WKH�GLVWULFW�ERDUG�PHPEHUV�IRU�UHJLVWUDWLRQ�SXUSRVHV��DQG�WR�SURYLGH�TXDOLW\�
SUHVHQWHUV�IRU�'&21�DV�ZHOO�  
 
7KDQN�\RX�02$5.�GLVWULFW�.LZDQLDQV�DQG�FOXEV�IRU�WKH�FRQWLQXHG�LPPHQVH�VXSSRUW�IRU�RXU�.H\�&OXE�GLV�
WULFW�ERDUG��:LWK�\RX��ZH�DUH�DEOH�WR�JURZ�RXU�.H\�&OXE�FRPPXQLWLHV�DQG�GLYLVLRQV�WR�WKHLU�EHVW�SRWHQ�
WLDO��/DVWO\��,�ZRXOG�OLNH�WR�PHQWLRQ�WR�SOHDVH�UHDFK�RXW�WR�\RXU�ORFDO�.H\�&OXEV�WR�LQWHUDFW�DQG�GHYHORS�
FRQQHFWLRQV�LQ�RUGHU�WR�VWUHQJWKHQ�UHODWLRQV�DPRQJ�.H\�&OXEV�DQG�.LZDQLV� 
 
$JDLQ��,�DP�VR�EH\RQG�H[FLWHG�WR�VHH�ZKDW�RXU�SRWHQWLDOV�ZLOO�EULQJ�XV�WKLV�\HDU��DQG�FRQWLQXH�WR�PDNH�
XSGDWHV�RQ�WKH�ZRUN�ZH�DUH�GRLQJ� 
6RSKLD�6HOE\ 

1HZ�'LVWULFW�6KLUWV�DUH�KHUH�� 

7KH�0LVVRXUL�$UNDQVDV�'LVWULFW�KDV�FUHDWHG�D�QHZ�
GLVWULFW�SROR�VKLUW��7KH�GLVWULFW�VHFUHWDU\�LV�QRZ�
WDNLQJ�RUGHUV�IRU�QHZ�VKLUWV��7KH�VKLUWV�DUH�8OWUD�
&OXE�&RRO�	�'U\�6WDLQ-5HOHDVH�3HUIRUPDQFH�3ROR��
:RPHQ¶V�VL]HV�DUH�IRUP�ILW��)DEULF������R]��������
SRO\HVWHU�PLQL�MDFTXDUG��$QWL-EDFWHULDO��$QWL-
VWDWLF��0RLVWXUH-ZLFNLQJ��6WDLQ-UHVLVWDQW��89���-
���SURWHFWLRQ��)HDWXUH��5HOD[HG�ILW��)ODW-NQLW�FRO�
ODU��'HFR�(OLJLEOH� 

2UGHUV�ZLOO�EH�WDNLQJ�XQWLO�-XO\���WK�DQG�ZLOO�EH�
GHOLYHUHG�WR�WKH�'LVWULFW�&RQYHQWLRQ��&RQWDFW�0DU\�
9DXJKDQ�DW�NLZDQLVPRDUN#RXWORRN�FRP� 

7KH�FRVW�ZLOO�EH�DSSUR[LPDWHO\�����SHU�VKLUW��,¶OO�
KDYH�D�ILQDO�FRVW�ZKHQ�TXDQWLW\�LV�VHW� 
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6SHFLDO�.LZDQLV�3UHVHQWDWLRQ 

� 
 
 
dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ŵĂũŽƌ�ĐĂƐĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĚŝǀĞƌƐŝƚǇ͕�ĞƋƵŝƚǇ�ĂŶĚ�ŝŶĐůƵƐŝŽŶ�;Ăƚ�Ă�ƐǇƐƚĞŵƐ�ůĞǀĞůͿ͘��dŚĞ�^ŽĐŝĂů�ĐĂƐĞ�
ƐƚĂƚĞƐ�ƚŚĂƚ�ĞĂĐŚ�ŝŶĚŝǀŝĚƵĂů�ƐŚŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĂƚ�ĂůůŽǁ�ƚŚĞŵ�ƚŽ�ĂĐĐĞƐƐ�ŵĞĂŶŝŶŐĨƵů�ĐĂƌĞĞƌƐ͕�ƉƵƌƐƵĞ�ƚŚĞŝƌ�ƉĂƐͲ
ƐŝŽŶƐ�ĂŶĚ�ƉƵƌƐƵĞ�ůŝĨĞůŽŶŐ�ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŚŝĐŚ�ůĞĂĚ�ƚŽ�Ă�ĨĂŵŝůǇ�ƐƵƐƚĂŝŶŝŶŐ�ǁĂŐĞ͘��dŚĞ��ƵƐŝŶĞƐƐ�ĐĂƐĞ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�
ƉĞƌƐŝƐƚĞŶƚ�ƐŬŝůůƐ�ŐĂƉ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘����ĐŽŵƉĂŶǇ͛Ɛ�ďŽƩŽŵ�ůŝŶĞ�ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ƚƌĂŝŶŝŶŐ͕�ĂƩƌĂĐƟŶŐ͕�ŚŝƌŝŶŐ�ĂŶĚ�ƌĞƚĂŝŶŝŶŐ�ŽĨ�
ƋƵĂůŝĮĞĚ�ĚŝǀĞƌƐĞ�ƚĂůĞŶƚ͘�� 
dŽ�ĂĚĚƌĞƐƐ�ďŽƚŚ�ƐŽĐŝĂů�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĐĂƐĞƐ�ĨŽƌ�ƐǇƐƚĞŵŝĐ�ŝŶĞƋƵĂůŝƟĞƐ�Žƌ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ͕�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĞŶĂĐƚĞĚ�ƚŚĞ��ŝǀŝů�
ZŝŐŚƚƐ��Đƚ�ŽĨ�ϭϵϲϰ͘�dŚŝƐ�ĂĐƚ�ǁĂƐ�ƐŝŐŶĞĚ�ŝŶƚŽ�ůĂǁ�ďǇ�WƌĞƐŝĚĞŶƚ�>ǇŶĚŽŶ�:ŽŚŶƐŽŶ�ŽŶ�:ƵůǇ�Ϯ͕�ϭϵϲϰ͘��dŚĞ��Đƚ�ǁĂƐ�ĞŶĂĐƚĞĚ�ƚŽ�ƉƌŽŚŝďŝƚ�
ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ŝŶ�ƉƵďůŝĐ�ƉůĂĐĞƐ͕�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ƐĐŚŽŽůƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƵďůŝĐ�ĨĂĐŝůŝƟĞƐ͕�ĂŶĚ�ŵĂĚĞ�ĞŵƉůŽǇŵĞŶƚ�ĚŝƐĐƌŝŵŝͲ
ŶĂƟŽŶ�ŝůůĞŐĂů͘��ƚ�ƚŚĂƚ�ƟŵĞ͕�ƚŚŝƐ��Đƚ�ǁĂƐ�ƌĞǀĞƌĞĚ�ĂƐ�ƚŚĞ�ŵŽƐƚ�ƐǁĞĞƉŝŶŐ�Đŝǀŝů�ƌŝŐŚƚƐ�ůĞŐŝƐůĂƟŽŶ�ƐŝŶĐĞ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�;ĂƌĐŚŝǀĞƐ͘ŐŽǀͿ͘� 

dŚĞ��ŝǀŝů�ZŝŐŚƚ��Đƚ�ŝĚĞŶƟĮĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐ�ƉƌŽƚĞĐƚĞĚ�ĐůĂƐƐĞƐ�Žƌ�ŐƌŽƵƉƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ƐŚŽƵůĚ�ďĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ĚŝƐĐƌŝŵŝŶĂͲ
ƟŽŶ͗ 

· ZĂĐĞ 
· �ŽůŽƌ 
· EĂƟŽŶĂů�KƌŝŐŝŶ 
· 'ĞŶĚĞƌ 
· ZĞůŝŐŝŽŶ 
· �ŝƐĂďŝůŝƚǇ�;ϭϵϵϬͿ 
· �ŐĞ�;ϭϵϲϳͿ 
· ^ĞǆƵĂů�KƌŝŐŝŶ�;ϮϬϮϬͿ 

dŝƚůĞ�s/�ǁĂƐ�ĞŶĂĐƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĂŶĚŵĂƌŬ��ŝǀŝů�ZŝŐŚƚƐ��Đƚ�ŽĨ�ϭϵϲϰ͘��dŚŝƐ�dŝƚůĞ�ƉƌŽŚŝďŝƚƐ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƌĂĐĞ͕�ĐŽůͲ
Žƌ�ĂŶĚ�ŶĂƟŽŶĂů�ŽƌŝŐŝŶ�ŝŶ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ƌĞĐĞŝǀŝŶŐ�ĨĞĚĞƌĂů�ĮŶĂŶĐŝĂů�ĂŝĚ͘� 

dŚĞ�ƉƵƌƉŽƐĞ�ĨŽƌ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�dŝƚůĞ�s//�ǁĂƐ�ƚŽ�ůĞǀĞů�ƚŚĞ�ƉůĂǇŝŶŐ�ĮĞůĚ�ďǇ�ƌĞƋƵŝƌŝŶŐ�ĞŵƉůŽǇĞƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŽŶůǇ�ŽďũĞĐƟǀĞ͕�ũŽď�
ƌĞůĂƚĞĚ�ĐƌŝƚĞƌŝĂ�ŝŶ�ŵĂŬŝŶŐ�ĞŵƉůŽǇŵĞŶƚ�ĚĞĐŝƐŝŽŶ͘��dŚŝƐ�dŝƚůĞ�ƉƌŽŚŝďŝƚƐ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ŝŶ�ĞŵƉůŽǇŵĞŶƚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘ 
dŚĞ�dŝƚůĞ�s//�ŽĨ�ƚŚĞ��ŝǀŝů�ZŝŐŚƚƐ��Đƚ�ĐƌĞĂƚĞĚ�ƚŚĞ��ƋƵĂů��ŵƉůŽǇŵĞŶƚ�KƉƉŽƌƚƵŶŝƟĞƐ��ŽŵŵŝƐƐŝŽŶ�;��K�Ϳ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ůĂǁ͘��ƵĞ�
ƚŽ�dŝƚůĞ�s//�ĂŶĚ�ƚŚĞ���K�͕�ĞŵƉůŽǇĞƌƐ�ŚĂǀĞ��ĸƌŵĂƟǀĞ��ĐƟŽŶ�ƐƚĂƚĞŵĞŶƚƐ�ǀŝƐŝďŝůŝƚǇ�ƉŽƐƚĞĚ�ŽŶ�ǁĞďƐŝƚĞƐ�ĂŶĚ�ŽŶ�Ăůů�ŚŝƌŝŶŐ�ĂĚǀĞƌƟƐĞͲ
ŵĞŶƚƐ͘���ĸƌŵĂƟǀĞ��ĐƟŽŶ�ŝƐ�Ă�ĨĞĚĞƌĂů�ƉŽůŝĐǇ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ŵĞŵďĞƌƐ�ŽĨ�ŐƌŽƵƉƐ�ƚŚĂƚ�ŚĂǀĞ�ƉƌĞǀŝŽƵƐůǇ�ƐƵīĞƌĞĚ�ĨƌŽŵ�ĚŝƐͲ
ĐƌŝŵŝŶĂƟŽŶ͕�ŝŶ�ĂƌĞĂƐ�ŝŶ�ǁŚŝĐŚ�ƉĞŽƉůĞ�ĂƌĞ�ƵŶĚĞƌƌĞƉƌĞƐĞŶƚĞĚ�ŝŶ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ͘���ĸƌŵĂƟǀĞ��ĐƟŽŶ�;ĐƌĞĂƚĞĚ�:ƵůǇ�ϭ͕�
ϭϵϵϲͿ�ŝƐ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ƐĞĞŬŝŶŐ�ƚŽ�ŝŶĐůƵĚĞ�ƉĂƌƟĐƵůĂƌ�ŐƌŽƵƉƐ�
ďĂƐĞĚ�ŽŶ͗ 

· 'ĞŶĚĞƌ 
· ZĂĐĞ 
· ^ĞǆƵĂůŝƚǇ 
· �ƌĞĞĚ 
· Žƌ�EĂƟŽŶĂůŝƚǇ� 

dŚĞ�h͘�^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ͛Ɛ�KĸĐĞ�ĨŽƌ�ƚŚĞ��ŝǀŝů�ZŝŐŚƚƐ�;K�ZͿ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�
ŽǀĞƌƐĞĞ�ĂŶĚ�ĞŶĨŽƌĐĞ�ƚŚĞƐĞ�ůĂǁƐ͘�dŚĞ�K�Z�ǁĂƐ�ĐƌĞĂƚĞĚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ�KƌŐĂŶŝǌĂƟŽŶ��Đƚ�ŽĨ�ϭϵϳϵ͕�ƵƉŽŶ�ƚŚĞ��ĞͲ
ƉĂƌƚŵĞŶƚ͛Ɛ�ĞƐƚĂďůŝƐŚŵĞŶƚ͕�ŽŶ�DĂǇ�ϭϵϴϬ͕�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ĂůůĞŐĞĚ�ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚĞ�dŝƚůĞ�s/͘��dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�K�Z�ǁĂƐ�ƚŽ�ĞŶƐƵƌĞ�
ĞƋƵĂů�ĂĐĐĞƐƐ�;ŝŶĐůƵƐŝŽŶͿ�ƚŽ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚŽ�ƉƌŽŵŽƚĞ�ĞĚƵĐĂƟŽŶĂů�ĞǆĐĞůůĞŶĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ƚŚƌŽƵŐŚ�ǀĂƌŝŽƵƐ�ĞŶĨŽƌĐĞͲ
ŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŝǀŝů�ZŝŐŚƚƐ��Đƚ͘�;ĐĂƚĂůŽŐ͘ĂƌĐŚŝǀĞƐ͘ŐŽǀͿ 
dŚĞ�&Ăŝƌ�,ŽƵƐŝŶŐ��Đƚ�ŽĨ�ϭϵϲϴ�ĂŶĚ�ƚŚĞ�ϭϵϳϳ��ŽŵŵƵŶŝƚǇ�ZĞŝŶǀĞƐƚŵĞŶƚ��Đƚ�ǁĞƌĞ�ĨĞĚĞƌĂů�ůĂǁƐ�ĞŶĂĐƚĞĚ�ƚŽ�ƉƌŽŚŝďŝƚ�ŚŽŵĞ�ůĞŶĚŝŶŐ�
ĚŝƐĐƌŝŵŝŶĂƟŽŶ�;͞ƌĞĚůŝŶŝŶŐ͟Ϳ͘�dŚĞƐĞ�ĨĞĚĞƌĂů�ůĂǁƐ�ďĂŶ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ďĂƐĞĚ�ŽŶ�ƐŽŵĞŽŶĞ͛Ɛ�ƌĂĐĞ�ǁŚĞŶ�Ă�ƉĞƌƐŽŶ�ŝƐ�ƚƌǇŝŶŐ�
ƚŽ�ƌĞŶƚ�Žƌ�ďƵǇ�Ă�ŚŽŵĞ͕�ĂƐ�ǁĞůů�ĂƉƉůǇ�ĨŽƌ�Ă�ŵŽƌƚŐĂŐĞ͘�/ƚ�ĂůƐŽ�ŵĂĚĞ�ŝƚ�ŝůůĞŐĂů�ƚŽ�ŝŵƉŽƐĞ�ƉƌĞĚĂƚŽƌǇ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�Žƌ�ĨĞĞƐ�
;�ƋƵŝƚǇͿ͘ 
dŚĞ��ŵĞƌŝĐĂŶƐ�ǁŝƚŚ��ŝƐĂďŝůŝƟĞƐ��Đƚ�;���Ϳ�ǁĂƐ�ƐŝŐŶĞĚ�ŝŶƚŽ�ůĂǁ�ďǇ�WƌĞƐŝĚĞŶƚ�'ĞŽƌŐĞ�,͘t͘��ƵƐŚ�ŽŶ�:ƵůǇ�Ϯϲ͕�ϭϵϵϬ͘�dŚŝƐ�
ĂƐ�Ă�Đŝǀŝů�ƌŝŐŚƚƐ�ůĂǁ͕�ŝƐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉŝĞĐĞƐ�ŽĨ�Đŝǀŝů�ƌŝŐŚƚƐ�ůĞŐŝƐůĂƟŽŶ�ƚŚĂƚ�ƉƌŽŚŝďŝƚƐ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�
ďĂƐĞĚ�ŽŶ�ĚŝƐĂďŝůŝƚǇ͘�dŚĞ�����ŐƵĂƌĂŶƚĞĞĚ�ƚŚĂƚ�ƉĞŽƉůĞ�ǁŝƚŚ�Ă�ĚŝƐĂďŝůŝƚǇ�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƐ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ�

'LYHUVLW\��(TXLW\�DQG�,QFOXVLRQ��� 
+LVWRU\�DQG�)XWXUH��$�FDOO�IRU�6\VWHPLF�DQG�,QGLYLGXDO�$FWLRQ 

��&RQ¶W�RQ�QH[W�SDJH 



 

ηŬŝĚƐŶĞĞĚŬŝǁĂŶŝƐ ϳ :ƵŶĞ�ϮϬϮϮ��<ŝǁĂŶŝŐƌĂŵ 

 
 

6SHFLDO�.LZDQLV�3UHVHQWDWLRQ 

ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŵĂŝŶƐƚƌĞĂŵ�ůŝĨĞ͘��dŚĞ�ůĂǁ�ǁĂƐ�ĞŶĂĐƚĞĚ�ƚŽ�ĂůůŽǁ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƟĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞŶũŽǇ�ĞŵƉůŽǇͲ
ŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ƚŽ�ƉƵƌĐŚĂƐĞ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�
ƐĞƌǀŝĐĞƐ͘�/ƚ�ŝƐ�ŵŽĚĞůĞĚ�ĂŌĞƌ�ƚŚĞ�ϱϬϱ�ƌĞŚĂďŝůŝƚĂƟŽŶ��Đƚ�ŽĨ�ϭϵϳϯ͕�ǁŚŝĐŚ�ĂĚĚƌĞƐƐĞĚ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ďĂƐĞĚ�ŽŶ�ĚŝƐĂďŝůŝƚǇ�
;���͘ŐŽǀͿ͘ 
dŝƚůĞ�/y͕�ŽĨ�ƚŚĞ��ĚƵĐĂƟŽŶ��ŵĞŶĚŵĞŶƚƐ�ŽĨ�ϭϵϳϮ͕�ƉƌŽƚĞĐƚĞĚ�ƉĞŽƉůĞ�ĨƌŽŵ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ďĂƐĞĚ�ŽŶ�ƐĞǆ�ŝŶ�ĞĚƵĐĂƟŽŶĂů�
ƉƌŽŐƌĂŵƐ�Žƌ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ƌĞĐĞŝǀĞ�ĨĞĚĞƌĂů�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͘���Ɛ�Ă�ƌĞƐƵůƚ͕�ĂŶǇ�ƐĐŚŽŽů�ƚŚĂƚ�ƌĞĐĞŝǀĞƐ�ĨĞĚĞƌĂů�ŵŽŶĞǇ�
ĨƌŽŵ�ĞůĞŵĞŶƚĂƌǇ�ƚŽ�ƵŶŝǀĞƌƐŝƚǇ�ůĞǀĞů�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ĨĂŝƌ�ĂŶĚ�ĞƋƵĂů�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ƚŚĞ�ƐĞǆĞƐ�ŝŶ�Ăůů�ĂƌĞĂƐ͕�ŝŶĐůƵĚŝŶŐ�ĂƚŚůĞƟĐƐ�
;ŚŝƐƚŽƌǇ͘ĐŽŵͿ�;�ƋƵŝƚǇ�ĂŶĚ�/ŶĐůƵƐŝŽŶͿ͘ 
KŶ�:ƵŶĞ�ϭϱ͕�ϮϬϮϬ͕�ƚŚĞ�h͘^͘�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŝƐƐƵĞĚ�Ă�ůĂŶĚŵĂƌŬ�ĚĞĐŝƐŝŽŶ�ĂĸƌŵŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŚŝďŝƟŽŶ�ŽŶ�ƐĞǆ�ĚŝƐĐƌŝŵŝͲ
ŶĂƟŽŶ�ŝŶ�dŝƚůĞ�s//�ŽĨ�ƚŚĞ��ŝǀŝů�ZŝŐŚƚƐ��Đƚ�ŽĨ�ϭϵϲϰ�ĞǆƚĞŶĚƐ�ƚŽ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ďĂƐĞĚ�ŽŶ�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƟŽŶ�ĂŶĚ�ŐĞŶĚĞƌ�
ŝĚĞŶƟƚǇ͕�ĂŶĚ�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ�;�ƋƵŝƚǇͿ͘ 
dŚĞ�h͘^͘�ŚĂƐ�ŵĂĚĞ�ŐƌĞĂƚ�ŐĂŝŶƐ�Ăƚ�ĂĚĚƌĞƐƐŝŶŐ�ƐǇƐƚĞŵŝĐ�ŝŶĞƋƵĂůŝƟĞƐ�ĂŶĚ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĮŌǇ�ǇĞĂƌƐ͘��ůƚͲ
ŚŽƵŐŚ�ŐƌĞĂƚ�ĂĚǀĂŶĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ͕�ƚŚĞƌĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ǁŽƌŬ�ƚŽ�ďĞ�ĚŽŶĞ͘���Ɛ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƐǇƐƚĞŵŝĐ�
ŝŶĞƋƵĂůŝƟĞƐ͕�ůĞƚ�ƵƐ�ĂůƐŽ�ƉůĂĐĞ�Ă�ƉƌŝŽƌŝƚǇ�ŽŶ�ŝĚĞŶƟĨǇŝŶŐ�ƚŚĞ�ƌŽŽƚ�ĐĂƵƐĞƐ͘� 
�Ɛ�ǁĞ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ǁŝƚŚ�ƚŚĞ���/�ǁŽƌŬ͕�ůĞƚ�ƵƐ�ĐŽŶƐŝĚĞƌ�ƉƌĂĐƟĐĂů�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĐůŽƐĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ŐĂƉƐ�ƚŚĂƚ�ĐŽŶƟŶͲ
ƵĞ�ƚŽ�ƉůĂŐƵĞ�ŽƵƌ�ŶĂƟŽŶ͘��>Ğƚ�ƵƐ�ůŽŽŬ�Ăƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐ�ƌŽŽƚ�ĐĂƵƐĞƐ�ĂŶĚ�ǀĞŚŝĐůĞƐ�ĨŽƌ�ĐŽŶƟŶƵĂů�ŝŶĞƋƵĂůŝƟĞƐ͕�ĚŝƐĐƌŝŵŝŶĂͲ
ƟŽŶ͕�ŚĂƌĂƐƐŵĞŶƚ�ĂŶĚ�ŚĂƚĞ͘�WŽůŝĐŝĞƐͬ�WƌŽĐĞƐƐĞƐ�;ǀŽƟŶŐ�ƌĞĚŝƐƚƌŝĐƟŶŐ͕�ǀŽƟŶŐ�ůĂǁƐͿ͖��ŶǀŝƌŽŶŵĞŶƚ�;ĨŽŽĚ�ĚĞƐĞƌƚƐ͕�ůŽĐĂƟŽŶ�
ŽĨ�ĐŽŵƉĂŶŝĞƐ�ĞǆƉĞůůŝŶŐ�ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞͿ͖�/ŶƐƚƌƵĐƟŽŶ�;ĨƵŶĚŝŶŐ�ĨŽƌ�ŝŶŶĞƌ�ĐŝƚǇ�ĂŶĚ�ƌƵƌĂů�ůŽǁ�ŝŶĐŽŵĞ�ĂŶĚ�ŵŝŶŽƌŝƚǇ�ƉƵďůŝĐ�
ƐĐŚŽŽůƐͿ͖��ĞůŝĞĨƐͬ�ǆƉĞĐƚĂƟŽŶƐ�;ďĞůŝĞĨƐ�ƚŚĂƚ��ƐŝĂŶ��ŵĞƌŝĐĂŶƐ�ďƌŽƵŐŚƚ��Ks/��ƚŽ�ƚŚĞ�ƐƚĂƚĞƐ͖�DĞǆŝĐĂŶƐ�ĂƌĞ�ƚĂŬŝŶŐ�ŽƵƌ�
ũŽďƐͿ͖�WĞŽƉůĞ�;ƚŚĞ�ďƌŽǁŶŝŶŐ�ŽĨ��ŵĞƌŝĐĂ͘Ϳ 
>Ğƚ�ƵƐ�ŶŽǁ�ďĞŐŝŶ�ƚŽ�ĚŽ�Ă�ĚĞĞƉĞƌ�ĚŝǀĞ�ŝŶƚŽ�ƚŚĞ�ƌŽŽƚ�ĐĂƵƐĞƐ�ŽĨ�ŝŶĞƋƵĂůŝƟĞƐ�ĂŶĚ�ůŽŽŬ�ŝŶǁĂƌĚůǇ�ŶŽƚ�ŽŶůǇ�ŽƵƚǁĂƌĚůǇ�Ăƚ�ƐǇƐͲ
ƚĞŵƐ͘ 
YƵĞƐƟŽŶƐ�ƚŽ�ĂŶƐǁĞƌ͗� 
· �ƌĞ�ǁĞ�ĂďůĞ�ƚŽ�ŶŽƚ�ŽŶůǇ�ůŽŽŬ�Ăƚ�ƐǇƐƚĞŵƐ͕�ďƵƚ�ĂƌĞ�ǁĞ�ĂďůĞ�ůŽŽŬ�ŝŶǁĂƌĚůǇ�Ăƚ�ŝŶĚŝǀŝĚƵĂůƐ͕�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ŽƵƌƐĞůǀĞƐ͍�

tŚĂƚ�ĂƌĞ�ŽƵƌ�ďĞůŝĞĨƐ�ĂŶĚ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ŽƵƌƐĞůǀĞƐ͕�ŽƚŚĞƌƐ͍��tŚĂƚ�ĂƌĞ�ǁĞ�ƚĞĂĐŚŝŶŐ�ŽƵƌ�ĐŚŝůĚƌĞŶ͍�tŚĂƚ�ĂƌĞ�ŽƵƌ�
ĐŚŝůĚƌĞŶ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ĨƌŽŵ�ǁŚŽŵ͍�� 

· �Ž�ǁĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ĚŝīĞƌĞŶƚ�ŵĞĂŶƐ�ĚĞĮĐŝƚ͍� 
· �ƌĞ�ǁĞ�ǁŝůůŝŶŐ�ĂŶĚ�ĂďůĞ�ƚŽ�ƐŚŝŌ�ĨƌŽŵ�Ă�ĚĞĮĐŝƚ-�ďĂƐĞĚ�ƚŚŝŶŬŝŶŐ�ƚŽ�Ă�ƐƚƌĞŶŐƚŚ�–�ďĂƐĞĚ�ƚŚŝŶŬŝŶŐ�ƉĂƌĂĚŝŐŵ͍��ƌĞ�ǁĞ�

ƌĞĂĚǇ�ĨŽƌ�Ă�ƉĂƌĂĚŝŐŵ�ƐŚŝŌ͍���ƌĞ�ǁĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ůĞĂƌŶ�Žƌ�ƌĞůĞĂƌŶ�ĂďŽƵƚ�ƉĞŽƉůĞ�ǁŚŽ�ŵĂǇ�ďĞ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ŽƵƌͲ
ƐĞůǀĞƐ͍ 

· �ƌĞ�ǁĞ�ƌĞĂĚǇ�ƚŽ�ƚĂŬĞ�ŽŶ�ƚŚĞ�ǁŽƌŬ͕�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ďĞĐŽŵĞ�ĞƋƵŝƚǇ-ŵŝŶĚĞĚ�ůĞĂĚĞƌƐ͍ 
· �ƌĞ�ǁĞ�ƌĞĂĚǇ�ƚŽ�ƵƐĞ�ĂŶ�ĞƋƵŝƚǇ�ůĞŶƐ�ƚŽ�ĂƐƐĞƐƐ�ŚŽǁ�ǁĞ�ĐŽŵŵƵŶŝĐĂƚĞ͕�ƚŚŝŶŬ͕�ĂŶĚ�ƚƌĞĂƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͍ 
· /Ĩ�ǁĞ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƐƚĂƌƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ďĞĐŽŵŝŶŐ�ĞƋƵŝƚǇ-�ŵŝŶĚĞĚ�ůĞĂĚĞƌƐ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŚƌĞĞ�ĐŽŵƉŽŶĞŶƚƐ�ŚĂǀĞ�

ďĞĞŶ�ƉƌĞƐĞŶƚĞĚ�ďǇ��ĞŶƐŝŵŽŶ͕��ŽǁĚ�ĂŶĚ�,ĂƌƌŝƐ�;ϮϬϬϳͿ�ŝŶ��ĐĐŽƵŶƚĂďŝůŝƚǇ͕��ƋƵŝƚǇ͕�ĂŶĚ�WƌĂĐƟƟŽŶĞƌ�>ĞĂƌŶŝŶŐ�ĂŶĚ�
�ŚĂŶŐĞ�ĂƐ�ĮƌƐƚ�ƐƚĞƉ�ŝŶ�ƚŚĞ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ĂŶ�ĞƋƵŝƚǇ�ůĞŶƐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ĞƋƵŝƚǇ�ŵŝŶĚĞĚ�ůĞĂĚĞƌƐ͗ 

�ĞŝŶŐ�ƌĂĐĞ-�ĐŽŶƐĐŝŽƵƐ�;/ƚ͛Ɛ�ŶŽ�ůŽŶŐĞƌ�ƟŵĞ�ƚŽ�ďĞ�ĐŽůŽƌ-ďůŝŶĚ͘Ϳ 
�ĞŝŶŐ�ĂǁĂƌĞ�ƚŚĂƚ�ďĞůŝĞĨƐ͕�ĞǆƉĞĐƚĂƟŽŶƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ĐĂŶ�ďĞ�ƵŶŝŶƚĞŶƟŽŶĂůůǇ�ĚŝƐĐƌŝŵŝŶĂƚŽƌǇ�ƚŚƌŽƵŐŚ�ŝŵƉůŝĐŝƚ�ďŝĂƐĞƐ͘ 
�ĞŝŶŐ�ǁŝůůŝŶŐ�ƚŽ�ĂĐƟǀĞůǇ�ĂŶĚ�ŝŶƚĞŶƟŽŶĂůůǇ�ǁŽƌŬ�ƚŽ�ĚŝƐŵĂŶƚůĞ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ƉĞƌƉĞƚƵĂƚĞ�ŝŶĞƋƵĂůŝƚǇ�ĂŶĚ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ͘ 
�ǀĞƌǇŽŶĞ�ŚĂƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ͘���ǀĞƌǇŽŶĞ�ĐĂŶ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ͊͊͊ 
�ƌ͘�<ŝŵ��͘��ƌŵƐƚƌŽŶŐ͕�sŝĐĞ��ŚĂŶĐĞůůŽƌ�ĨŽƌ�^ƚƵĚĞŶƚ͕��ƋƵŝƚǇ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��īĂŝƌƐ͕��ƌŬĂŶƐĂƐ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�dŚƌĞĞ�
ZŝǀĞƌƐ͘���/��ŚĂŝƌ͕�DŝƐƐŽƵƌŝ-�ƌŬĂŶƐĂƐ�<ŝǁĂŶŝƐ� 

'LYHUVLW\��(TXLW\�DQG�,QFOXVLRQ��� 
+LVWRU\�DQG�)XWXUH��$�FDOO�IRU�6\VWHPLF�DQG�,QGLYLGXDO�$FWLRQ�&RQ¶W 



ηŬŝĚƐŶĞĞĚŬŝǁĂŶŝƐ ϴ :ƵŶĞ�ϮϬϮϮ��<ŝǁĂŶŝŐƌĂŵ 

,PSRUWDQW�'LVWULFW�,QIRUPDWLRQ 

 

)LQDOO\�GDWHV�KDYH�EHHQ�VHW�IRU�.H\�/HDGHU�WKLV�IDOO��&DPS�'DWHV�DUH� 
· &DPS�0LKDVND�LQ�%RXUERQ��02��RQ�2FWREHU���-���������
· &DPS�7DQDNR�ZLOO�EH�1RYHPEHU��-�������

7KH�IHHV�IRU�WKH�FDPSV�KDYH�EHHQ�UHGXFHG�WR������IRU�VWX�
GHQW�SDUWLFLSDQWV�DQG������IRU�VWXGHQW�IDFLOLWDWRUV��FDPS�
FRXQVHORUV���7KH������IHH�ZRXOG�DOVR�DSSO\�WR�DGXOWV�FKDS�
HURQHV�DQG�YROXQWHHUV��7KH�IHHV�ZHUH�ORZHUHG�IURP������
IRU�VWXGHQW�SDUWLFLSDQWV�DQG������IRU�VWXGHQW�IDFLOLWDWRUV�LQ�
SDVW�\HDUV��7KLV�ORZHULQJ�RI�IHHV�ZDV�SRVVLEOH�GXH�WR�WKH�
��������JUDQW�IURP�WKH�(DUO�&ROOLQV�)RXQGDWLRQ��7KH�ORZHU�
IHHV�ZLOO�KHOS�JHW�WKH�VWXGHQWV�EDFN�LQ�WR�WKH�FDPSV�DIWHU�D�
WZR-\HDU�KLDWXV� 

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�-RKQ�*RVV��'LVWULFW�&KDLU�–�
.H\�/HDGHU�DW����-���-�����RU�HPDLO��-RKQJLQOU#DRO�FRP�RU�*RVVDSSUDLVDOV#\DKRR�FRP� 

.H\�/HDGHU�&DPS�)LQDOO\�5HWXUQV�WR�'LVWULFW 

0LVVRXUL�$UNDQVDV�'LVWULFW�&RQYHQWLRQ 

$XJXVW����	���������—8QLYHUVLW\�3OD]D�+RWHO�DQG�&RQYHQWLRQ�&HQWHU�LQ�6SULQJILHOG��02��7KH�FRPPLWWHH�
LV�VWLOO�ZRUNLQJ�RXW�WKH�GHWDLOV�EXW�ZH�ZDQW�WR�DQQRXQFH�WKDW�%HUW�:HVW��3UHVLGHQW�'HVLJQDWH�ZLOO�EH�RXU�
VSHFLDO�JXHVW��� 

:H�DUH�DJDLQ�VHOOLQJ�DGV�IRU�WKH�SURJUDP��3OHDVH�ILQG�WKH�DSSOLFDWLRQ�IRUP�KHUH� https://
www.facebook.com/photo?fbid=10222795071213891&set=gm.10159154379793369 

7KLV�LV�WKH�WHQWDWLYH�VFKHGXOH�IRU�WKH�FRQYHQWLRQ��:H�DUH�FXUUHQWO\�VFKHGXOLQJ�WKH�HGXFDWLRQDO�VHVVLRQV��
0RUH�LQIRUPDWLRQ�ZLOO�IROORZ�LQ�WKH�QH[W�FRXSOH�RI�ZHHNV�� 
)ULGD\�–�$XJ����� 
�����DP�–������SP� 5HJLVWUDWLRQ�	�'HOHJDWH�5HJLVWUDWLRQ� 
�����DP�–�������SP 0DNH�8S�&HUWLILHG�/HDGHUVKLS�(GXFDWLRQ�7UDLQLQJ 
�����SP�–������SP ,QIRUPDWLRQ�%RRWKV�'LVSOD\�7DEOHV�� 
�����SP�–������SP (GXFDWLRQDO�)RUXPV 
�����SP�–������SP 'LVWULFW�&RXQFLO�0HHWLQJ�IRU�3UHVLGHQWV�	�/W��*RYHUQRUV� 
�����SP�–������SP :HOFRPH�%DFN�WR�.LZDQLV�'LQQHU�� 

6DWXUGD\�–�$XJXVW����� 
�����DP�–�������SP  5HJLVWUDWLRQ�	�'HOHJDWH�5HJLVWUDWLRQ 
�����DP�–�������DP  (GXFDWLRQDO�6HVVLRQ 
������DP�–�������DP 5RXQGWDEOHV� 
������SP�–������SP  .LZDQLV�-�:H�$UH�)DPLO\�/XQFK 
�����SP�–������SP  +286(�2)�'(/(*$7(6� 
�����SP�–������SP  *RYHUQRU¶V�%DQTXHW  

:H�FDQ¶W�ZDLW�WR�VHH�\RX�DOO�DW�WKH�GLVWULFW�FRQYHQWLRQ��0DUN�\RXU�FDOHQGDUV�QRZ�VR�\RX�GRQ¶W�
PLVV�LW� 

https://www.facebook.com/photo?fbid=10222795071213891&set=gm.10159154379793369
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*RYHUQRU-(OHFW�&DQGLGDWHV 

3DXO�6KHUPDQ—6SULQJILHOG�6RXWK��02�.LZDQLV�&OXE 
3OHDVH�DOORZ�PH�WR�LQWURGXFH�P\VHOI���,�DP�3DXO�6KHUPDQ��D�EDOGLQJ����\HDU�ROG�
6SULQJILHOG�ODZ\HU��SUDFWLFHG�QRZ�DOPRVW����\HDUV���ZKR�KDV�EHHQ�D�02-$5.�.L�
ZDQLDQ�VLQFH�$SULO����������RYHU����\HDUV����0\�&OXE��LV�WKH�6SULQJILHOG-6RXWK�
&OXE�ZKHUH�VRPH�MXVW�FDOO�PH�³6KHUP´���,�KDYH�VHUYHG�RXU�&OXE�LQ�PDQ\�FDSDFL�
WLHV��LQFOXGLQJ�DV�LWV�3UHVLGHQW������-�������DQG�RXU�'LYLVLRQ������DV�LWV�/LHXWHQ�
DQW-*RYHUQRU������-��������,�KDYH�EHHQ�DQG�UHPDLQ�DQ�(DUO�&ROOLQV�)RXQGDWLRQ�
7UXVWHH��'LY������IRU�PDQ\�\HDUV���2XU�&OXE�KDV�DOZD\V�PHW�DQG�FRQWLQXHV�WR�
PHHW�ZLWKRXW�IDLO�HYHU\�7KXUVGD\�DW�1221���&RPH�HDUO\�IRU�WKH�XSFRPLQJ�&RQ�
YHQWLRQ�DQG�MRLQW�XV�IRU�OXQFK�� 

,�JUHZ�XS�DURXQG�.LZDQLV���2ULJLQDOO\�IURP�WKH�%RRWKHHO���P\�'DG�LV�5RJHU�%��
6KHUPDQ��0R-$5.�*RYHUQRU�����-��������+H�MXVW�FHOHEUDWHG����\HDUV�DQG��ZLOO�
EH�DW�&RQYHQWLRQ�LQ�$XJXVW��� 

,�DP�WKH�ROGHVW�RI�VHYHQ������DOO�DUH�PDUULHG��FROOHJH�HGXFDWHG�DQG�OLYH�LQ�HLWKHU�0LVVRXUL�RU�$UNDQVDV���
0\�ZLIH��%HY�DQG�,�KDYH�EHHQ�PDUULHG����\HDUV���:H�KDYH�UDLVHG�IRXU������DJDLQ�DOO�FROOHJH�HGXFDWHG��
ZKR�QRZ�OLYH�LQ�5RJHUV��/XNH���.DQVDV�&LW\��6DP���&ROXPELD��(OLVH��RU�6W��/RXLV��+D\OH\����2QO\�RQH�
����LV�PDUULHG��6DP�DQG�7DU\Q���RXU�WZR�JLUOV�DUH�HQJDJHG�WR�PDUU\�WKLV�FRPLQJ�6HSWHPEHU�DQG�0DUFK���
1R��ZH�GRQ¶W�KDYH�JUDQGNLGV��\HW����:H�GR�KDYH�WZR�����GRJV�DQG�D�FDW��DQG�DOZD\V�ZLOO��%HY�LV�D�YHW�
HULQDULDQ����:H�OLNH�WR�ILVK��FDPS��WUDYHO�DQG�KREE\��%HY�GRHV�IHOWLQJ��,�MXVW�ERXJKW�D�QHZ�EDQGVDZ�� 

:K\�UXQ"��,�EHOLHYH�,�FDQ�PDNH�D�GLIIHUHQFH�IRU�DOO�RI�XV���:H�QHHG�JURZWK�LQ�.LZDQLV��DQG�ZH�DOO�NQRZ�
WKDW���7R�PH�WKDW�MXVW�PHDQV�PRUH�KDQGV�WR�GR�VHUYLFH��PRUH�*5($7�SHRSOH���DQG�ZH�DOO�FRQWULEXWH�LQ�
RXU�RZQ�ZD\V��EXW�KRZ"��:H�GR�LW�WRJHWKHU��0\�RZQ�SHUVRQDO�VLWXDWLRQ�LV�FKDQJLQJ-�HPSW\�QHVWHUV��
VORZLQJ�GRZQ�DW�ZRUN��ERWK�%HY�DQG�,�-\RXU�VLWXDWLRQV�PD\�EH�FKDQJLQJ�WRR���%XW�KRZ�GR�ZH�FKRRVH�WR�
VSHQG�LW"�,�VXEPLW�ZH�DOO�UH-HQJDJH�ZLWK�NLGV��IDPLOLHV�DQG�FRPPXQLWLHV�WKURXJK�.LZDQLV���3HUIHFW�H[�
DPSOH��WZR�����QHZ�FOXEV�UHFHQWO\�UHHVWDEOLVKHG�LQ�%UDQVRQ�DQG�6SULQJILHOG----WKH�QHZ�PHPEHUV�DUH�
LQFUHGLEOH�DQG�,�DP�KLJKO\�PRWLYDWHG�DQG�JUHDWO\�HQHUJL]HG�E\�WKH�H[SHULHQFH---PRUH�WR�FRPH���<RX�
ZLOO�EH�WRR� 

:H�DUH�YHU\�H[FLWHG�WR�DQQRXQFH�WZR�����FDQGLGDWHV�IRU�WKH�RIILFH�RI�*RYHUQRU-(OHFW��+HUH�DUH�WKHLU�ELRV��
0RUH�LQIRUPDWLRQ�ZLOO�EH�JLYHQ�LQ�WKH�IXOO�FRQYHQWLRQ�LQIRUPDWLRQ� 

(OEHUW�%UDGOH\—)RUHPDQ��$5�.LZDQLV�&OXE 
(OEHUW�%UDGOH\�-U��ERUQ�-XO\����������LQ�)RUHPDQ��$5��WR�(OEHUW�DQG�5XWKLH�
%UDGOH\��WKH�ROGHVW�RI�VHYHQ�FKLOGUHQ��DWWHQGHG�8QLW\�+LJK�6FKRRO�LQ�)RUHPDQ��
JUDGXDWHG�0D\�������HQOLVWHG�LQ�WKH�8��6��0DULQH�&RUSV�$XJXVW�������9L�
HWQDP�)HEUXDU\������-�$SULO�������DZDUGHG�WZR�3XUSOH�+HDUWV�DPRQJ�RWKHU�
PHGDOV�DQG�DZDUGV��UHWLUHG�IURP�0DULQH�VHUYLFH�DIWHU�DOPRVW����\HDUV�RI�VHU�
YLFH��(OEHUW�KDV�EHHQ�D�PHPEHU�RI�WKH�)RUHPDQ�.LZDQLV�&OXE�IRU�WKH�SDVW����
\HDUV�  

����-����-3UHVLGHQW�RI�ORFDO�����WHDPVWHUV�1RUWK�&RXQW\�7UDQVLW�'LVWULFW 
����-SUHVHQW�PHPEHU�$UNDQVDV�6LOYHU�+DLUHG�/HJLVODWLRQ 
����-�����)RUHPDQ�&LW\�FRXQFLO 
����-�����)RUHPDQ�6FKRRO�%RDUG 
����-�����/W��*RY��'LYLVLRQ���������-SUHVHQW�/W��*RY��'LYLVLRQ��� 
����-�����$UHD�$JHQF\�RQ�$JLQJ�DGYLVRU\�ERDUG 
����-SUHVHQW�$UHD�$JHQF\�RQ�$JLQJ�ERDUG�RI�GLUHFWRUV�6RXWKZHVW�$UNDQVDV�����-�����&OXE�3UHVLGHQW�
)RUHPDQ�.LZDQLV�&OXE 
����-SUHVHQW�VHFUHWDU\�/LWWOH�5LYHU�&RXQW\�'HPRFUDWLF�SDUW\ 
����-�����/LWWOH�5LYHU�FKDPEHU�ERDUG�RI�GLUHFWRUV 
(OEHUW�KDV�EHHQ�LQYROYHG�LQ�UHEXLOGLQJ�DQG�PDLQWDLQLQJ�FOXEV�WKDW�KDYH�FORVHG��KRSLQJ�WR�UHWXUQ�WR�DFWLYH�
VWDWXV� �+H�KDV�EHHQ�D�ORQJ-WLPH�PHPEHU�RI�WKH�)RUHPDQ��$5��.LZDQLV�&OXE� 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

 

8QLRQ¶V�,PPDFXODWH�&RQFHSWLRQ�
%XLOGHUV�&OXE�5HFHLYHV�*UDQW 
8QLRQ¶V�,PPDFXODWH�&RQFHSWLRQ�6FKRRO��,�&���
%XLOGHUV�&OXE�UHFHLYHG�D���������JUDQW�IRU�VHUYLFH�
WR�WKHLU�VFKRRO�DQG�FRPPXQLW\���,�&��%XLOGHUV�&OXE�
LV�D�\RXWK�VHUYLFH�RUJDQL]DWLRQ�VSRQVRUHG�E\�WKH�
.LZDQLV�&OXE�RI�8QLRQ�DQG�,PPDFXODWH�&RQFHSWLRQ�
6FKRRO��7KH�JUDQW�ZDV�IURP�7KH�(DUO�&ROOLQV�)RXQ�
GDWLRQ�WKURXJK�WKH�%XLOGHUV�&OXE¶V�\RXWK�VHUYLFH�
SDUWQHUVKLS�ZLWK�8QLRQ
V�.LZDQLV�&OXE��7KH�%XLOG�
HUV�&OXE��FRPSRVHG�RI��WK���WK��DQG��WK�JUDGH�
VWXGHQWV��UHFHLYHG�WKH�JUDQW�EDVHG�RQ�WKHLU�
³6XSSRUW�WKURXJK�WKH�6HDVRQV��VHUYLFH�SURMHFW�IRU�
WKH�KRPHERXQG�QXUVLQJ�KRPH�DWWHQGHHV�RI�,P�
PDFXODWH�&RQFHSWLRQ�3DULVK�DQG�WKH�3UHVFKRRO�VWX�
GHQWV�RI�,PPDFXODWH�&RQFHSWLRQ�6FKRRO��.DWH�
6FKURHGHU��,�&��%XLOGHUV�&OXE�6FKRRO�6SRQVRU��
VDLG����7KURXJK�WKHVH�SURMHFWV�RI�JLYLQJ��FOXE�
PHPEHUV�H[SHULHQFH�KRZ�D�VPDOO�DFW�RI�NLQGQHVV�
FDQ�EH�YHU\�UHZDUGLQJ�´� 

0DSOHZRRG�.LZDQLV�&OXE�+RQRUV�
05+�.H\�&OXE�6HQLRUV� 
7KH�0DSOHZRRG�.LZDQLV�&OXE�KRQRUHG�WKH������
VHQLRUV�DQG�WKH�RWKHU�PHPEHUV�RI�WKH�05+�.H\�
&OXE�RQ�$SULO�����������3UHVLGHQW��%DUU\�*UHHQEHUJ�
SUHVHQWHG�WKH�VHQLRUV�ZLWK�D�.H\�&OXE�JUDGXDWLRQ�
FRUG�DQG�FHUWLILFDWH�RI�DSSUHFLDWLRQ�IRU�WKHLU�VHU�
YLFH��7KHUH�DUH����.H\�&OXE�PHPEHUV�ZKR�ZLOO�EH�
JUDGXDWLQJ�IURP�05+��/W��*RYHUQRU��%RQQLH�3DXOV�
PH\HU��WKDQNHG�WKH�PHPEHUV�IRU�WKHLU�VHUYLFH�DQG�
FRQJUDWXODWHG�WKH�VHQLRUV��6KH�HQFRXUDJHG�WKHP�
WR�FRQWLQXH�WKHLU�VHUYLFH�LQ�D�&LUFOH�.�&OXE�RU�D�
UHJXODU�.LZDQLV�&OXE��7KH�VHQLRUV�WKDW�ZHUH�KRQ�
RUHG�LQFOXGHG��(OL]D�$JHUV��6\GQH\�$JHH��&KHULH�
%LEEV��-DFN�&ODUN��0LQQLH�'XUKDP��0LD�+HUQDQGH]��
7DOLD�-RQHV��&ODUD�/HDY\��$EE\�6WRQH��DQG�;DYLDU�
7KRPDV���$OO�RI�WKH�VHQLRUV�FRXOG�QRW�EH�SUHVHQW�
IRU�WKH�OXQFKHRQ�� 

8QGHUJUDGXDWH�PHPEHUV�ZKR�DWWHQGHG�LQFOXGHG��
$OHNVHL�-XUDFLVN��(WKDQ�%ULQNPDQ��3DWULFN�0H\HUV��
2GHVVD�-DYLDU��*UDKDP�&ROYLQ��,PPDQXHOOD�%DW�
VRQ��DQG�-RUGDQ�3KLSSV͘ 

 

.LZDQLV�&OXE�RI�,QGHSHQGHQFH��
YROXQWHHULQJ�DW�SURMHFW�VKLQH�WKLV�PRUQLQJ��$QQXDO�
HYHQW�IRU�WKH�,QGHSHQGHQFH�6FKRRO�'LVWULFW�WR�GR�
ODQGVFDSLQJ�DQG�SDLQWLQJ�� 

WŝĐƚƵƌĞĚ�ĨƌŽŵ�ůĞŌ�ƚŽ�ƌŝŐŚƚ͗��ZĞŐĂŶŶĞ�WůĂƩ͕�/͘�͘��ƵŝůĚĞƌƐ��ůƵď�ƐĞĐƌĞͲ
ƚĂƌǇ͖��ĂŵŽŶ��ůĂŶŬĞŶƐŚŝƉ͕�/͘�͘��ƵŝůĚĞƌƐ��ůƵď�ŚŽŶŽƌĂƌǇ�ƐĞĐƌĞƚĂƌǇ͖�
>ƵĐǇ�^ĐŽƩ͕�<ŝǁĂŶŝƐ��ůƵď�ŽĨ�hŶŝŽŶ�ƉƌĞƐŝĚĞŶƚ͖��'ŝŶĂ�WĞƚĞƌƐ͕�<ŝǁĂŶŝƐ�
�ƵŝůĚĞƌƐ��ůƵď�ĂĚǀŝƐŽƌ͖��DŽƌŐĂŶ�<ƌŝŵŵĞů͕�/͘�͘��ƵŝůĚĞƌƐ��ůƵď�ǀŝĐĞ�
ƉƌĞƐŝĚĞŶƚ 3UHVLGHQW�%DUU\�*UHHQEHUJ�SUHVHQWV�WKH�05+�.H\�&OXE�

VHQLRUV�ZLWK�WKHLU�JUDGXDWLRQ�FRUGV�DQG�FHUWLILFDWHV�RI�
DSSUHFLDWLRQ� 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

 

 

-RQHVERUR�$ZDUGV�6FKRODUVKLSV 

$UOHWWH�/DUD�DQG�9H�9X�ZHUH�KRQRUHG�DV������*ODGVWRQH�.LZDQLV�6FKRODUV�DW�WKH�FOXE¶V�PHHWLQJ�RQ�
-XQH���������DW�WKH�$QWLRFK�%LEOH�%DSWLVW�&KXUFK��%RWK�VWXGHQWV�ZHUH�PHPEHUV�RI�WKH�.H\�&OXE�VSRQ�
VRUHG�E\�.LZDQLV�DW�WKHLU�UHVSHFWLYH�KLJK�VFKRROV��(DFK�UHFHLYHG�D�&HUWLILFDWH�RI�&RQJUDWXODWLRQV�DQG�D�
������VFKRODUVKLS� 

$UOHWWH�/DUD�LV�D������JUDGXDWH�RI�:LQQHWRQND�+LJK�6FKRRO��6KH�ZDV�WKH�SUHVLGHQW�RI�WKH�VFKRRO¶V�1D�
WLRQDO�+RQRU�6RFLHW\�DQG�WKH�6SDQLVK�&OXE��6KH�ZDV�D�6WDWH�0HGDOLVW�LQ�WUDFN��DQG�FDSWDLQHG�WKH�YRO�

OH\EDOO�DQG�EDVNHWEDOO�WHDPV��$UOHWWH�ZLOO�EH�DWWHQGLQJ�5RFNKXUVW�8QL�
YHUVLW\�LQ�WKH�IDOO��ZRUNLQJ�WRZDUG�D�GHJUHH�LQ�1XUVLQJ�ZLWK�D�PLQRU�LQ�
6SDQLVK� 

9H�9X�LV�D������JUDGXDWH�RI�2DN�3DUN�+LJK�6FKRRO��6KH�ZDV�D�IRXQG�
HU�DQG�SUHVLGHQW�RI�WKH�2DN�3DUN�$VLDQ�6WXGHQW�8QLRQ��DV�ZHOO�DV�
SUHVLGHQW�RI�WKH�.H\�&OXE��'LYHUVLW\�&RXQFLO��DQG�,QWHUQDWLRQDO�&OXE��
6KH�KDV�EHHQ�KHU�FODVV�UHSUHVHQWDWLYH�RQ�WKH�6WXGHQW�&RXQFLO�DOO�IRXU�
KLJK�VFKRRO�\HDUV��9H�SODQV�WR�DWWHQG�WKH�8QLYHUVLW\�RI�0LVVRXUL�–�&R�
OXPELD�LQ�WKH�IDOO��PDMRULQJ�LQ�3XEOLF�$GPLQLVWUDWLRQ�ZLWK�D�PLQRU�LQ�
&LYLO�(QJLQHHULQJ� 
3KRWR�&DSWLRQ��*ODGVWRQH�.LZDQLV�SUHVLGHQW�.HQ�:LOOLDPV��9H�9X��$UOHWWH�
/DUD��DQG�VFKRODUVKLS�FKDLUPDQ�'LFN�+LQGHUOLWHU 

6L[�DUHD�KLJK�VFKRRO�VWXGHQWV�ZHUH�SUHVHQWHG�ZLWK�.LZDQLV�%�+��³3RS´�3DUULVK�VFKRODUVKLSV�VFKRODUVKLSV�
0D\�����,Q�WKH�SKRWR�DERYH��IODQNHG�E\�-RQHVERUR�.LZDQLV�&OXE�3UHVLGHQW-(OHFW�*UHJJ�0F(OKDQQRQ�DQG�
WKH�FOXE¶V�6FKRODUVKLS�&RPPLWWHH�FKDLUPDQ��6LG�%DQNV��DUH��IURP�OHIW��+D\GHQ�3DUWHH�RI�1HWWOHWRQ��
&OD\WRQ�1HDO��=RH�(��=LSIHO�DQG�-XOLDQQD�*UDFH�+LOO��DOO�RI�9DOOH\�9LHZ��$�ZHHN�ODWHU��DV�VKRZQ�LQ�WKH�
SKRWR�DW�OHIW��%DQNV�SUHVHQWHG�D�VFKRODUVKLS�WR�6\GQH\�6XPPLWW�RI�-RQHVERUR�+LJK�6FKRRO�$OO�UHFLSLHQWV�
RI�WKH�ZLOO�DWWHQG�$UNDQVDV�6WDWH�8QLYHUVLW\��$OVR�UHFRJQL]HG�ZDV�$VKOH\�*UDI�RI�9DOOH\�9LHZ��ZKR�UH�
FHLYHG�DQ�(DUO�&ROOLQV�)RXQGDWLRQ�6FKRODUVKLS�DQG�ZLOO�DWWHQG�%D\ORU�8QLYHUVLW\� 

*/$'6721(�.,:$1,6������6&+2/$56�+2125(' 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

 

&UHVWZRRG-6XQVHW�+LOOV�.LZDQLV�&OXE 'HGLFDWHV�/LWWOH�/LEUDU\� 

7KH &UHVWZRRG-6XQVHW�+LOOV�.LZDQLV�&OXE UHFHQWO\�KHOG�D�ULEERQ�FXWWLQJ�FHUHPRQ\�IRU�RXU�QHZ�
/LWWOH�)UHH�/LEUDU\�DW�WKH�&ODLUH�*HPSS�'DYLGVRQ�0HPRULDO�&RQVHUYDWLRQ�$UHD�LQ�6XQVHW�+LOOV��
02� �3UHVLGHQW 7HUL�-DFRE IRUPDOO\�GHGLFDWHG�WKH�OLEUDU\�DQG�$GGLH�ZDV�WKH�RIILFLDO�ULEERQ�FXW�
WHU� �&KLOGUHQ�LQ�DWWHQGDQFH�JRW�D�VQDFN�DQG�D�ERRN�WR�WDNH KRPH��7KH OLEUDU\�FRQWDLQV�FKLO�
GUHQ
V�ERRNV�IRU�YDULRXV�UHDGLQJ�OHYHOV�DQG�ZLOO�EH�HQMR\HG�E\�ORFDO�FKLOGUHQ�WKURXJKRXW�WKH�
VXPPHU�DQG�EH\RQG� � 

7KH�.LZDQLV�&OXE�RI�6W��/RXLV�&LW\��+DPSWRQ-0LGWRZQ��KRVWHG�D�%%4�6RFLDO�IRU�WKH�'LYLVLRQ���FOXEV�DQG�
RWKHUV�LQWHUHVWHG�LQ�NQRZLQJ�PRUH�DERXW�.LZDQLV��7KHUH�ZHUH�WKUHH�RWKHU�'LYLVLRQ���FOXEV�SUHVHQW�IRU�
WKH�HYHQW—&UHVWZRRG-6XQVHW�+LOOV��*UDYRLV��DQG�0DSOHZRRG��3UHVHQW�ZHUH�&DUOD�2¶%ULHQ��02-$5.�'LV�
WULFW�*RYHUQRU���%RQQLH�3DXOVPH\HU��/W��*RYHUQRU�'LYLVLRQ�����7HUL�-DFRE��/W��*RYHUQRU-(OHFW�'LYLVLRQ���
DQG�&UHVWZRRG�6XQVHW�+LOOV�3UHVLGHQW���:LOOLDP�+XPSKUH\��3UHVLGHQW�.LZDQLV�&OXE�RI�6W��/RXLV�&LW\���
-LP�&URRNV��3UHVLGHQW�*UDYRLV�.LZDQLV�&OXE���DQG�PDQ\�RWKHU�PHPEHUV�IURP�WKH�6W��/RXLV�&LW\�DQG�
*UDYRLV�FOXEV��7KH�HYHQLQJ�ZDV�ORYHO\��DQG�WKRVH�DWWHQGLQJ�HQMR\HG�D�GHOLFLRXV�%%4�GLQQHU�ZLWK�WHUULILF�
FRQYHUVDWLRQ�DQG�FDPDUDGHULH��:LOOLDP�+XPSKUH\��3UHVLGHQW�RI�WKH�.LZDQLV�&OXE�RI�6W��/RXLV�&LW\��
VSRNH�WR�WKH�JURXS��*RYHUQRU�&DUOD�2¶%ULHQ�DOVR�DGGUHVVHG�WKH�
JURXS�DQG�OHDG�XV�LQ�KHU�VRQJ��³:H�$UH�)DPLO\�´ 

.LZDQLV�&OXE�RI�6W��/RXLV�&LW\�%%4�6RFLDO�IRU�'LYLVLRQ���&OXEV 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

 

7KH�*ODGVWRQH�.LZDQLV�&OXE�FRQWLQXHG�D�WUDGLWLRQ�RI�
WKURZLQJ�D�0RWKHU
V�'D\�EDE\�VKRZHU�IRU�ORZ�LQ�
FRPH�PRWKHUV� �7KH\�SDUWQHUHG�ZLWK�2SHUDWLRQ�
%UHDNWKURXJK�WKH�6DWXUGD\�EHIRUH�0RWKHU
V�'D\�WR�
HQFRXUDJH�VKRSSHUV�DW�RXU�ORFDO�+\9HH�VXSHUPDU�
NHW�WR�SXUFKDVH�GLDSHUV�DQG�RWKHU�EDE\�VXSSOLHV�
ZKLOH�LQ�WKH�VWRUH�DQG�GRQDWH�WKHP�RQ�WKHLU�ZD\�
RXW��2SHUDWLRQ�%UHDNWKURXJK�WKHQ�GLVWULEXWHG�WKH�
SURFHHGV�WR�DVVLVW�PRWKHUV�ZKR�ZRXOG�RWKHUZLVH�EH�
KDUG�SUHVVHG�WR�VXSSO\�WKH�QHHGV�RI�WKHLU�\RXQJ�
RQHV� �3LFWXUHG�DUH�0HOYD�'HDQH�/LSVH\�DQG�FOXE�
SUHVLGHQW�.HQ�:LOOLDPV�LQ�IURQW�RI�RQH�RI�WKH�PDQ\�
VKRSSLQJ�FDUWV�ILOOHG�ZLWK�GRQDWLRQV� 

*ODGVWRQH�.LZDQLV�&OXE�7KURZV�
D�0RWKHU
V�'D\�%DE\�6KRZHU� 

%ULGJHWRQ�.LZDQLV�&OXE�+ROG�
$QQXDO�)LVKLQJ�'HUE\ 
2Q�-XQH���WK�WKH�%ULGJHWRQ�.LZDQLV�&OXE�KHOG�
LWV�DQQXDO�)LVKLQJ�'HUE\�IRU�DJHV���DQG�XS��
3UL]HV�ZHUH�DZDUGHG�WR�WKH�SDUWLFLSDQWV�WKDW�
FDXJKW�WKH�WDJJHG�ILVK�� 

0DSOHZRRG�.LZDQLV�&HOHEUDWHV��QG�3ODFH�0HPEHUVKLS�&RQWHVW�:LQ� 
2Q�$SULO�����������HLJKW�RI�WKH�&OXE¶V�PHPEHUV�FHOHEUDWHG�WKHLU�VHFRQG�SODFH�ZLQ�LQ�WKH�02-$5.�'LVWULFW�
0HPEHUVKLS�&RQWHVW��'LYLVLRQ���/W��*RYHUQRU��%RQQLH�3DXOVPH\HU��SUHVHQWHG�3UHVLGHQW�%DUU\�*UHHQEHUJ�
DQG�WKH�FOXE�D�GHFRUDWHG�FKRFRODWH�FKLS�FRRNLH�WR�FHOHEUDWH�WKH�RFFDVLRQ��%HVLGHV�ZLQQLQJ�D��������
JUDQW��WKH�FOXE�QRZ�KDV���ZRQGHUIXO�QHZ�PHPEHUV��7KH�FOXE�LV�ORRNLQJ�IRUZDUG�WR�SURYLGLQJ�VHUYLFH�DQG�
KHOSLQJ�WKRVH�LQ�QHHG�LQ�WKHLU�ORFDO�FRPPXQLW\�DQG�LQ�WKH�'LVWULFW� 

-DPHV�6LOVE\�DQG�'LFN�8OULFK� 
-DPHV�ZLOO�EH�DWWHQGLQJ�0HUDPHF�
&RPPXQLW\�&ROOHJH�LQ�WKH�IDOO��+H�LV�
SODQQLQJ�WR�PDMRU�LQ 
SK\VLFDO�WKHUDS\�RU�VSRUWV�PHGLFLQH� 
7KLV��������VFKRODUVKLS�ZDV�JLYHQ�LQ�
PHPRU\�RI�,VDDF�<RXQJ��D���-\HDU�
PHPEHU�RI�RXU�FOXE� 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

 
0DSOHZRRG�.LZDQLV�3UHVHQWV������WR�
WKH�:HHNHQG�RQ�:KHHOV�)RRG�3URJUDP 
7KH�0DSOHZRRG�.LZDQLV�&OXE�SUHVHQWHG�6XSHULQWHQGHQW��'U��
%RQLWD�-DPLVRQ��D�FKHFN�IRU������WR�VXSSRUW�WKH�05+�
�0DSOHZRRG�5LFKPRQG�+HLJKWV��6FKRRO�'LVWULFW¶V�:2:�
�:HHNHQG�RQ�:KHHOV��IRRG�SURJUDP��7KH�PRQH\�ZLOO�EH�XVHG�
WR�SURYLGH�IRRG�IRU�QHHG\�IDPLOLHV�LQ�WKH�GLVWULFW��7KLV�PRQH\�
ZDV�SDUW�RI�WKH��������JUDQW�PRQH\�WKDW�ZDV�ZRQ�E\�WKH�
FOXE��WKH�FOXE�WRRN�VHFRQG�SODFH�LQ�WKH�PHPEHUVKLS�FRQWHVW�
WKDW�ZDV�VSRQVRUHG�E\�WKH�02-$5.�'LVWULFW� 

0DSOHZRRG�.LZDQLV�DQG�05+�6FKRODUVKLS�1LJKW�-�0D\��������� 
0DSOHZRRG�.LZDQLV�SUHVHQWHG�WKUHH�VFKRODUVKLSV�WR�GHVHUYLQJ�05+�VHQLRUV�RQ�7XHVGD\��0D\�����������
7ZR�RI�WKH�VFKRODUVKLSV�ZHUH�LQ�PHPRU\�RI�,VDDF�<RXQJ�ZKR�ZDV�D���-\HDU�PHPEHU�RI�0DSOHZRRG�.L�
ZDQLV��6HQLRUV�JHWWLQJ�D�.LZDQLV�VFKRODUVKLS�LQFOXGHG�-DPHV�6LOVE\��)UDQFLVND�7HLGH��DQG�(OL]D�$JHUV��
7KDQN�\RX�WR�0DULO\Q�<RXQJ�IRU�SURYLGLQJ�WKH�DELOLW\�WR�JLYH�WZR�VFKRODUVKLSV�LQ�PHPRU\�RI�,VDDF� 
%DUU\�*UHHQEHUJ��.DUHQ�:RRG��DQG�'LFN�8OULFK�SUHVHQWHG�WKH�VFKRODUVKLSV���(OL]D�$JHUV�ZDV�VLFN�WKDW�
HYHQLQJ�DQG�FRXOGQ¶W�DWWHQG���.DUHQ�LV�D������05+�JUDGXDWH��DQG�'LFN�JUDGXDWHG�IURP�05+�LQ�������
+RZ�ZRQGHUIXO�WR�KDYH�05+�JUDGV�.LZDQLDQV�DQG�RXU�3UHVLGHQW�DV�SUHVHQWHUV� 

-DPHV�6LOVE\�DQG�'LFN�8OULFK� 
-DPHV�ZLOO�EH�DWWHQGLQJ�0HUDPHF�&RPPXQLW\�&RO�
OHJH�LQ�WKH�IDOO��+H�LV�SODQQLQJ�WR�PDMRU�LQ 
SK\VLFDO�WKHUDS\�RU�VSRUWV�PHGLFLQH� 
7KLV��������VFKRODUVKLS�ZDV�JLYHQ�LQ�PHPRU\�RI�
,VDDF�<RXQJ��D���-\HDU�PHPEHU�RI�WKH�FOXE� 
 

.DUHQ�:RRG�DQG�)UDQFLVND�7HLGH 
)UDQFLVND�ZLOO�EH�DWWHQGLQJ�&RORUDGR�6FKRRO�RI�
0LQHV��6KH�ZLOO�EH�JHWWLQJ�DQ�HQYLURQPHQWDO�HQJL�
QHHULQJ�GHJUHH� 
7KLV��������VFKRODUVKLS�ZDV�JLYHQ�LQ�PHPRU\�RI�
,VDDF�<RXQJ��D���-\HDU�PHPEHU�RI�WKH�FOXE� 

&ROXPELD�$NWLRQ�&OXE�
0DNHV�%OHVVLQJ�%DJV 
&ROXPELD�$NWLRQ�&OXE�KDG�D�EODVW�PDN�
LQJ��� �%OHVVLQJ�%DJV�� 7KHVH�EDJV�IXOO�
RI�WRLOHWULHV�ZLOO�EH�SODFHG�DURXQG�WRZQ�
LQ�RXWGRRU�FDELQHWV�IRU�DQ\RQH�WR�KHOS�
WKHPVHOYHV��3HRSOH�DOVR�SXW�IRRG�DQG�
RWKHU�KRXVHKROG�VXSSOLHV�LQ�WKHVH�
�%OHVVLQJ�%R[HV��IRU�WKH�XQKRXVHG�
DPRQJ�XV�� 

%DFN�5RZ��3KLO�-RKQVRQ��'LFN�8OULFK��6FRWW�0DF'RQDOG��-HII�-RKQVRQ��
%DUU\�*UHHQEHUJ��)URQW�5RZ��6XSHULQWHQGHQW�'U��%RQLWD�-DPLVRQ��
0LFKDHO�.LOIR\��%RQQLH�3DXOVPH\HU��.DUHQ�:RRG 
0HPEHUV�QRW�SLFWXUHG��EXW�SUHVHQW��7RP�.QLHSPDQ��(G�5LFK� 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

&DUUROOWRQ�.LZDQLV�&OXE�$ZDUGV�6FKRODUVKLSV 
&DUUROOWRQ�.LZDQLV�6FKRODUVKLS�ZLQQHUV���-HII�$GDPV��VFKRODUVKLS�
FKDLU��LQWURGXFHG�WKH�ILYH�UHFLSLHQWV�RI�WKH��������VFKRODUVKLSV���7KH�
UHFLSLHQWV��ZKR�DOVR�UHFHLYHG�DQ�LQGLYLGXDO�FHUWLILFDWH��ZHUH�(PLO\�
6DPSOHV�–�GDXJKWHU�RI�6WXDUW�DQG�6X]DQQH�6DPSOHV��+DOH\�0DQV�
ILHOG�–�GDXJKWHU�RI�0DUVKD�&DUWHU��%UXFH�*ULGHU�–�VRQ�RI�-XVWLQ�DQG�
0DG\�*ULGHU��6\GQH\�%DUWOHWW�–�GDXJKWHU�RI�6FRWW�DQG�6KDZQD�%DUW�
OHWW��DQG�&KORH�/RFN�–�GDXJKWHU�RI�0LFKDHO�DQG�$SULO�/RFN��&KORH�DO�
VR�UHFHLYHG�WKH�02-$UN�.LZDQLV�(DUO�&ROOLQV�6FKRODUVKLS�IRU�����������
&RQJUDWXODWLRQV�WR�WKH������&DUUROOWRQ�.LZDQLV�6FKRODUVKLS�UHFLSL�
HQWV� 

^ǇĚŶĞǇ��ĂƌƚůĞƩ͕��ŚůŽĞ�>ŽĐŬ͕�,ĂůĞǇ�DĂŶƐĮĞůĚ͕�
�ŵŝůǇ�^ĂŵƉůĞƐ͕��ƌƵĐĞ�'ƌŝĚĞƌ� 

8QLRQ�.LZDQLV�&OXE�KHOG�LWV��WK�DQQXDO�
6WXGHQW�3KRWR�&RQWHVW�� 
7KH�8QLRQ�.LZDQLV�&OXE�KHOG�LWV��WK�DQQXDO�6WXGHQW�3KRWR�
&RQWHVW���$�WRWDO�RI����SKRWRV�ZHUH�VXEPLWWHG�E\����VWXGHQWV�
UDQJLQJ�IURP���-����\HDUV�RI�DJH���&DWHJRULHV�LQFOXGHG���DJH�
JURXSV�DQG�D�&UHDWLYH�FDWHJRU\����VW���QG�DQG��UG�SODFH�ULE�
ERQV�ZHUH�SUHVHQWHG�WR����VWXGHQWV�DORQJ�ZLWK�D�SDLQWHG�
URFN���$�URFN�ZDV�GHVLJQHG�DQG�SDLQWHG�WR�FRRUGLQDWH�ZLWK�
HDFK�SKRWR����6HH�SKRWR�RI�URFNV�EHORZ����7KH�URFNV�ZHUH�
SDLQWHG�E\�DUWLVW�(LOHHQ�:DGH��D�8QLRQ�.LZDQLV�&OXE�PHPEHU� 

0RUH�WKDQ����SHRSOH��VWXGHQWV�DQG�WKHLU�IDPLOLHV��FDPH�WR�WKH�
DZDUGV�FHUHPRQ\�KHOG�RQ�WKH�HYHQLQJ�RI�0D\���� 

+XQWHU�6SHUU\���QG�IURP�OHIW�LQ�EDFN�URZ��ZDV�WKH�ZLQQHU�RI�WKH�&UHDWLYH�FDWHJRU\���+LV�SKRWR�
³6ROLWXGH´�LV�LQFOXGHG�EHORZ� 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

 
&ROXPELD�&OXEV�&ROODERUDWHG�RQ�(YHQW� 
7KH���.LZDQLV�&OXEV�RI�&ROXPELD��%RRQVOLFN��&ROXPELD�DQG�:HVWVLGH��FROODERUDWHG�IRU�RXU���WK DQQXDO�
3DQFDNH�'D\�LQ�SHUVRQ�� 

5RJHU�DQG�6XVDQ�-HVSHUVHQ�DUH�UHFRJQL]HG�E\�*OREDO�2UJDQL]DWLRQ 
.DWK\�-RVHSKVRKQ� WUHDVXUHU�RI�WKH�.LZDQLV�&OXE�RI�0HUDPHF�9DOOH\�&RPPXQLW\��09&���SUHVHQWV�KRQ�
RUV�WR�3UHVLGHQW-HOHFW 5RJHU�-HVSHUVHQ �ULJKW��DQG�KLV�ZLIH��6XVDQ��QRW�SLFWXUHG��IRU�WKHLU�JHQHURXV�
FRQWULEXWLRQV�WR�.LZDQLV�,QWHUQDWLRQDO
V .LZDQLV�&KLOGUHQ
V�)XQG� ,Q�DGGLWLRQ�WR�WKH�VXSSRUW�IURP�WKH�
-HVSHUVHQ
V��WKLV�\HDU��WKH�PHPEHUV�RI�WKH�.LZDQLV�&OXE�RI�09&�KDYH�SDUWLFLSDWHG�LQ�WKH������3URMHFW�
����SHU�GD\��WZR-IROG�E\�GRQDWLQJ�WKH�HTXLYDOHQW�RI����SHU�GD\�WR�WKH�)XQG� 

,Q�D�OHWWHU�WR�WKH�FOXE��&KLHI�3KLODQWKURS\�2IILFHU��.LZDQLV�,QWHUQDWLRQDO�DQG�WKH�.LZDQLV�&KLOGUHQ
V�
)XQG 3DPHOD�1RUPDQ VDLG���7KHVH�PHPEHUV�KDYH�DPSOLILHG�WKHLU�.LZDQLV�LPSDFW��7KHLU�JHQHURVLW\�
KHOSV�IHHG�KXQJU\�NLGV��HPSRZHUV�WHHQV�WR�EHFRPH�OHDGHUV�DQG�HQVXUHV�WKDW�FKLOGUHQ�KDYH�DFFHVV�WR�
WKH�HGXFDWLRQ�DQG�VXSSOLHV�WKDW�WKH\�QHHG���'RQDWLRQV�WR�WKH�.LZDQLV�&KLOGUHQ
V�)XQG��D�����F������
IRXQGDWLRQ��EHQHILWV�FKLOGUHQ�LQ�DOO�SDUWV�RI�WKH�ZRUOG�DQG�H[SDQGV�WKH�UHDFK�RI�ORFDO�.LZDQLV�FOXEV�JORE�
DOO\� 

�ŶŶ�DĐ'ŝŶŝƚǇ�ĂŶĚ�EĂŶĐǇ��ƵƌŬĞ�ǁŝƚŚ�ƚŚĞ�
<ĞǇ�ĐůƵď�ƉƌĞƐŝĚĞŶƚ͘ 

�ĞŶƚŽŶ�<<ŝĚƐ�ǁŝƚŚ�DƌƐ͘�<ĞůƚǇ͘ ZĞďĞŬĂŚ�ZŽďĞƌƚƐŽŶ͕�ZƵƚŚ�ĂŶĚ�Ă�<ĞǇ�
�ůƵď�KĸĐĞƌ͘� 
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.LZDQLV�&OXEV�LQ�$FWLRQ 

 .LZDQLV�KDV�UHDFKHG�QHZ�KHLJKWV�—�OLWHUDOO\��0HPEHUV�IURP�WKH�1HSDO�'LVWULFW�
PDGH�D�VSHFLDO�SUHVHQWDWLRQ�WR�����-���.LZDQLV�3UHVLGHQW�3HWHU�0DQFXVR��D�.LZDQLV�IODJ�WKDW�KLNHUV�
WRRN�WR�WKH�VXPPLW�RI�0RXQW�(YHUHVW�LQ�0D\�� 

5HJLRQ���&OXEV�&RPELQH�WR�&OHDQ�/RFDO�&DPS 
���PHPEHUV�RI�FOXEV�LQ�UHJLRQ��—'LYLVLRQV���������	���DVVLVWHG�.LZDQLV�&DPS�:\PDQ�RQ�-XQH���WK�WR�
GR�VRPH�FOHDQLQJ�ZLQGRZV��ZHHGLQJ�IORZHU�EHGV��UHSDLULQJ�VZLQJV�DQG�SRZHU�ZDVKLQJ�WKH�SDYLOLRQ��,W�
ZDV�D�EHDXWLIXO�GD\�IRU�VHUYLFH��&OXEV�LQYROYHG�ZHUH�%ULGJHWRQ��&UHVWZRRG-6XQVHW�+LOOV��0HUDPHF�9DO�
OH\�&RPPXQLW\��6W��&KDUOHV��DQG�6RXWK�67/�&RXQW\���7KH�JURXS�ZRUNHG�IURP�����DP—�����SP�ZLWK�
WKH�FDPSHUV�LQ�DWWHQGDQFH��$�KXJH�VXFFHVV�� 



 

ηŬŝĚƐŶĞĞĚŬŝǁĂŶŝƐ ϭϴ :ƵŶĞ�ϮϬϮϮ��<ŝǁĂŶŝŐƌĂŵ 

 
 

 ,1�0(025,$0 

 

 

 

 

 

 

 

 

 

'HFHDVHG�PHPEHUV�DUH�WDNHQ�IURP�WKH�VHFUHWDU\¶V�GDVKERDUG��3OHDVH�PDNH�VXUH�WKDW�WKH�PHP�
EHU�\RX�GHOHWH�IURP�\RXU�URVWHU�OLVW�LV�WR�EH�LQFOXGHG�LQ�WKH�PHPRULDP�OLVW� 

'LYLVLRQ�� 
-DFN�.UXVH 
)DLUID[� 

'LYLVLRQ�� 
5LFKDUG�$QGHUVRQ  
/HH
V�6XPPLW� 

'LYLVLRQ�� 
(OL]DEHWK�'UH\HU  
&ROXPELD�  

'LYLVLRQ��� 
'HQQLV�6WHSKDQ 
+RW�6SULQJV�9LOODJH� 

.LZDQLJUDP�6XEPLVVLRQV 

+HOS����3OHDVH�VKDUH�\RXU�SURMHFWV�ZLWK�PH��0DQ\�.LZDQLDQV�GR�QRW�GR�)DFHERRN�
DQG�GRQ¶W�JHW�WR�VHH�WKH�ZRQGHUIXO�ZRUN�HYHU\RQH�LV�GRLQJ��,QIRUPDWLRQ�WR�EH�
FRQVLGHUHG�IRU�WKH�.LZDQLJUDP�VKRXOG�EH�VXPPLWHG�E\�HPDLO�WR�PRDUNNLZDQL�
JUDP#JPDLO�FRP��3OHDVH�LQFOXGH�WKH�QDPH�DQG�ORFDWLRQ�RI�\RXU�FOXE��7KH�SKRWRV�
VKRXOG�EH�MSHJ�IRUPDW��3OHDVH�LQFOXGH�D�EULHI�GHVFULSWLRQ�RI�WKH�SURMHFW�DORQJ�
ZLWK�WKH�QDPHV�RI�.LZDQLDQV��RU�6/3�PHPEHUV�IHDWXUHG�LQ�WKH�SKRWRV��,I�\RX�
VXEPLW�D�FOXE�QHZVOHWWHU��SOHDVH�XVH�FDSWLRQV�IRU�WKH�SLFWXUHV��,�VRPHWLPHV�XVH�
DUWLFOHV�WKDW�DUH�VXEPLWWHG�RQ�02-$5.�'LVWULFW�)DFHERRN�SDJH��SOHDVH�OLVW�WKH�
SHRSOH�LQ�WKH�SKRWRV�ZKHQ�\RX�SXW�VRPHWKLQJ�RQ�WKH�)DFHERRN�SDJH�VR�WKH\�FDQ�
EH�LGHQWLILHG�LQ�WKH�.LZDQLJUDP��7KDQN�<RX 

'LDQH�%DNHU��.LZDQLJUDP�(GLWRU�LV�RQ�OHDYH��0DU\�9DXJKDQ�FUHDWHG�WKLV�LVVXH�� 

PRDUNNLZDQLJUDP#JPDLO�FRP 

'LYLVLRQ��� 
/HH�+D\HV 
%HHEH� 


