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· 6HSWHPEHU��QG���� 
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· 6HSWHPEHU��WK�� 
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([WHQVLRQ�2IILFH�&ORVHG 

· 6HSWHPEHU��WK��� 
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$SSOLFDWLRQV�'XH 
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$SSOLFDWLRQV�'XH 

· 2FWREHU��UG�� 

1HZ��-+�<HDU�.LFN-RII�3DUW\ 

· 2FWREHU��UG-�WK�� 

1DWLRQDO��-+�:HHN 

· 2FWREHU��WK��� 

,RZD��-+�*LYLQJ�'D\ 

· 2FWREHU��WK-�WK�� 

7+5�9(�5HWUHDW 

· 2FWREHU�7%'��� 

&ORYHU�.LGV�+DOORZHHQ�3DUW\� 

,68�([WHQVLRQ�DQG�2XWUHDFK�� 
.HRNXN�&RXQW\ 
�������WK�$YHQXH��6XLWH�$ 
6LJRXUQH\��,RZD������ 
���-���-���� 
2IILFH�KRXUV�������$0�WR������30 
ZZZ�H[WHQVLRQ�LDVWDWH�HGX�NHRNXN 
)ROORZ�XV�RQ�VRFLDO�PHGLD�� 

.HRNXN�&RXQW\��-+�)DPLO\�1HZVOHWWHU 
6HSWHPEHU�	�2FWREHU����� 

(PLO\�%HOYHO 
3URJUDP�&RRUGLQDWRU 
HEHOYHO#LDVWDWH�HGX 

$OLFLD�6FKPLWW 
�-+�<RXWK�2XWUHDFK� 
(GXFDWRU 
DOVFKPL#LDVWDWH�HGX 

,RZD�6WDWH�8QLYHUVLW\�([WHQVLRQ��.HRNXN�&RXQW\� 

.DWKDULQQD�%DLQ 
5HJLRQ����'LUHFWRU 
NEDLQ#LDVWDWH�HGX 

:H�ZHUH�µEDFN�EHWWHU�WKDQ�HYHU¶�WKLV�\HDU�DW�WKH� 
�����.HRNXN�&RXQW\�([SR�)DLU�� 

� 
$�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKR�ZDV�LQYROYHG�LQ�PDNLQJ�WKH�IDLU�D�VXFFHVV�� 
:KHWKHU�\RX�ZHUH�DQ�H[KLELWRU��YROXQWHHU��VSRQVRU��YLVLWRU��MXGJH��RU�YHQGRU��ZH�
FRXOG�QRW�KDYH�GRQH�WKLV�ZLWKRXW�\RX��:H�KRSH�HYHU\RQH�HQMR\HG�WKHLU�WLPH�DW�WKH�

H[SR�IDLU��OHDUQLQJ��FRQQHFWLQJ��DQG�PDNLQJ�PHPRULHV� 
 

&RQJUDWXODWLRQV�WR�DOO�H[KLELWRUV��2XU�&ORYHU�.LGV�DQG��-+HUV�ZRUNHG�KDUG�WKLV�\HDU��
DQG�ZH�ZHUH�H[FLWHG�WKH\�ZHUH�DEOH�WR�H[KLELW�WKHLU�ZRUN�DW�D�µQRUPDO¶�IDLU�DJDLQ��7KH�

IDLU�LV�µRXU�SODFH¶��ZH�DOO�QHHGHG�WR�VHH�RXU��-+�IDPLO\�� 
 

:H¶UH��-+�3URXG�� 
 

.DWKDULQQD��-RUGRQ��(PLO\��(PPD��DQG�$OLFLD 

� 
7HQWDWLYH������.HRNXN�
&RXQW\�([SR�)DLU�'DWHV�� 

 
 

-XO\���WK-��WK 



 

 

.HRNXN�&RXQW\�([SR�)DLU� 
	� 

,RZD�6WDWH�)DLU�5HVXOWV 

�ŝĚŶ͛ƚ�ŵĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�ϮϬϮϭ�<ĞŽŬƵŬ��ŽƵŶƚǇ��ǆƉŽ�&Ăŝƌ�Žƌ�ƚŚĞ�ϮϬϮϭ�/ŽǁĂ�^ƚĂƚĞ�&Ăŝƌ�ƚŽ�ƐĞĞ�ƌĞƐƵůƚƐ͍�dŚĞƌĞ�ǁĞƌĞ�
ǁĂǇ�ƚŽŽ�ŵĂŶǇ�ĞǆŚŝďŝƚƐ�ƚŽ�ůŝƐƚ�ƚŚĞŵ�Ăůů�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͊�tŚĂƚ�Ă�'Z��d�ƉƌŽďůĞŵ�ƚŽ�ŚĂǀĞ͊���Ƶƚ�ĚŽŶ͛ƚ�ǇŽƵ�

ǁŽƌƌǇ͕�ǁĞ͛ǀĞ�ŐŽƚ�ǇŽƵ�ĐŽǀĞƌĞĚ͊� 
ϮϬϮϭ�<ĞŽŬƵŬ��ŽƵŶƚǇ��ǆƉŽ�&Ăŝƌ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ƉƌŝŶƚĞĚ�ŝŶ�ƚŚĞ�:ƵůǇ�ϮϴƚŚ�ĂŶĚ��ƵŐƵƐƚ�ϱƚŚ�ĞĚŝƟŽŶƐ�ŽĨ�ƚŚĞ��������

^ŝŐŽƵƌŶĞǇ�ZĞǀŝĞǁ͘���ůŝŶŬ�ƚŽ�ďŽƚŚ�ƚŚĞ�ϮϬϮϭ��ǆƉŽ�&Ăŝƌ�ĂŶĚ�ϮϬϮϭ�/ŽǁĂ�^ƚĂƚĞ�&Ăŝƌ�ƌĞƐƵůƚƐ�ǁŝůů�ƐŽŽŶ�ďĞ�ƉŽƐƚĞĚ�ƚŽ�
ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͕�ƐŽ�ŬĞĞƉ�Ă�ůŽŽŬ�ŽƵƚ͊��/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�&ĂĐĞďŽŽŬ�ďƵƚ�ǁŽƵůĚ�ůŝŬĞ�ƚŚĞ�ůŝŶŬ�

ĞŵĂŝůĞĚ�Žƌ�ƐĞŶƚ�ƚŽ�ǇŽƵ�ǀŝĂ�ƚĞǆƚ͕�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ŽƵƌ�ŽĸĐĞ͊� 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ��ǇůĂŶ�tĞďĞƌ�ŽĨ�,ĂƌƉĞƌ͕�/��ĨŽƌ�ĞĂƌŶŝŶŐ�Ă�
ΨϱϬϬ�ƐĐŚŽůĂƌƐŚŝƉ�ĨƌŽŵ�dŚĞ��ŽůůĞŐĞ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�>ŝĨĞ���
^ĐŝĞŶĐĞƐ�Ăƚ�/ŽǁĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ĨŽƌ�ŚŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ�^ƚĂƚĞ�&Ăŝƌ�
ĞǆŚŝďŝƚ͕�Ă�ŵŽƐƐ�ƌĂŬĞ͊�� 
 
�ǇůĂŶ�ĞŶũŽǇƐ�ĮƐŚŝŶŐ͕�ďƵƚ�ǁĂƐ�ŽŶůǇ�ĐĂƚĐŚŝŶŐ�ŵŽƐƐ͘�,Ğ�ŬŶĞǁ�ŚĞ�
ŶĞĞĚĞĚ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ŝƚ͕�ƐŽ�ŽŶ�ǁĞŶƚ�ŚŝƐ�ƚŚŝŶŬŝŶŐ�ĐĂƉ͊�
,Ğ�ĞǀĞŶƚƵĂůůǇ�ĐĂŵĞ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ŝĚĞĂ�ŽĨ�Ă�ŵŽƐƐ�ƌĂŬĞ�ƚŚĂƚ�
ĂƩĂĐŚĞƐ�ƚŽ�Ă�ƐŬŝĚ�ůŽĂĚĞƌ͘�dŚƌŽƵŐŚ�ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�Ă�ďŝƚ�ŽĨ�
ƚŽƌĐŚŝŶŐ͕�ǁĞůĚŝŶŐ͕�ƉƌŝŵŝŶŐ͕�ƉĂŝŶƟŶŐ͕�ĂŶĚ�ŐƌŝŶĚŝŶŐ͕�ŚŝƐ�ǀŝƐŝŽŶ�
ĐĂŵĞ�ƚŽ�ůŝĨĞ͊�� 
 
/Ĩ�ǇŽƵ�ƐĞĞ��ǇůĂŶ�ŽƵƚ�ĂŶĚ�ĂďŽƵƚ͕�ĂƐŬ�Śŝŵ�ĂďŽƵƚ�ŚŝƐ�ŝŶǀĞŶƟŽŶ͊� 
 
dŚŝƐ�ƉƌŝǌĞ�ǁŝůů�ŚĞůƉ��ǇůĂŶ�ƐƚĂƌƚ�ĂŶ�ĂĚǀĞŶƚƵƌĞ�Ăƚ�/ŽǁĂ�^ƚĂƚĞ�ŝŶ�Ă�
ĐĂƌĞĞƌ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ůŝĨĞ�ƐĐŝĞŶĐĞƐ͘� 
 
�ŽŶŐƌĂƚƵůĂƟŽŶƐ͕��ǇůĂŶ͊�tĞ͛ƌĞ�ƉƌŽƵĚ�ŽĨ�ǇŽƵ͊� 



 

 

³:H�PXVW�ILQG�WLPH�WR�VWRS�DQG�WKDQN�WKH�SHRSOH�ZKR�
PDNH�D�GLIIHUHQFH�LQ�RXU�OLYHV�´�-�-RKQ�)��.HQQHG\� 

�ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ƐĞŶĚ�ǇŽƵƌ�dŚĂŶŬ�zŽƵ�ŶŽƚĞƐ�ƚŽ�ŽƵƌ�ŐĞŶĞƌŽƵƐ�ƐƵƉƉŽƌƚĞƌƐ͊� 

6SRQVRUHG�0HDOV� 
 
%¶V�6ZHHW�7UHDWV 
����(�0DULRQ�6W 
6LJRXUQH\��,$������ 
 
.HRNXN�&RXQW\�)DUP�%XUHDX �  
������+LJKZD\�����6RXWK� 
6LJRXUQH\��,RZD������ 
 
1XWULHQ�$J�6ROXWLRQV 
������+LJKZD\��� 
.HVZLFN��,$������ 
 
9LVLRQ�$J�//& 
3�2��%R[���� 
.HRWD��,$������ 
 
&ROEHUW�)HHG 
���������WK�$YH� 
6LJRXUQH\��,$������ 
 
)DDV�)HHG 
����/DNHYLHZ�6W 
1RUWK�(QJOLVK��,$������ 
 
&KDQQHO�6HHG���)URQWOLQH�*HQHWLFV 
'URS�WKH�7KDQN�<RX�QRWH�RII�WR�WKH�.HRNXN�
&RXQW\�([WHQVLRQ�2IILFH 

)DUPHUV�&R-RS 
����.HRNXN-:DVKLQJWRQ�5G� 
.HRWD��,$������ 

$JULODQG�)6� 
������+LJKZD\���� 
+HGULFN��,$������ 
 
 

�-+�6KLUWV� 
 
&KDQQHO�6HHG���)URQWOLQH�*HQHWLFV 
'URS�WKH�7KDQN�<RX�RII�WR�WKH�([WHQVLRQ�2IILFH�� 
 
&ORYHU�.LGV�6KLUWV� 
 
$GYDQFHG�$JULO\WLFV 
%ULQJ�7KDQN�<RX�FDUGV�WR�WKH�([WHQVLRQ� 
 
 
6KDYLQJV�IRU�6KRZ�5LQJ�� 
 
:\IIOHV 
F�R�&UDLJ�+DQVHQ 
��������WK�6W� 
%ULJKWRQ��,$������ 
 
�7KLV�ZDV�D�JHQHUDO�([SR�GRQDWLRQ��EXW�ZH�QRWHG�
LQ�RXU�WKDQN�\RX�WR�WKHP�WKDW�WKHLU�GRQDWLRQ�ZDV�
XVHG�IRU�VKDYLQJV�� 

 

:RRG�&KLSV�IRU�/LYHVWRFN�%DUQ�� 
 
+DPPHV�%URWKHUV�6DZPLOO 
���������QG�$YH� 
2OOLH��,$������ 
 
7URSKLHV�DQG�5RVHWWHV�� 
 
/DEHOV�ZHUH�DWWDFKHG��,I�LW�ZDV�EODQN��QR�VSRQVRU�
FKRVH�WKDW�DZDUG��VR�WKH�([WHQVLRQ�2IILFH� 
FRYHUHG�LW�� 
 

&DUFDVV�� 
 
7KH�OLVW�ZDV�HPDLOHG�RXW�WR��-+�OHDGHUV�� 



 

 

ϮϬϮϭ�ϰ-,�^ŝůĞŶƚ��ƵĐƟŽŶ��ĂƐŬĞƚ� 
�ŽŶĂƟŽŶ�dŽƚĂůƐ 

WŽĐŬĞƚ�WŝůůŽǁƐ�ĚŽŶĂƚĞĚ�ďǇ�^ĞĂŵƌŝƉƉĞƌƐ�hŶŝƚĞĚ�ΨϭϬϬ 
&ĂŵŝůǇ�DŽǀŝĞ�EŝŐŚƚ�ĚŽŶĂƚĞĚ�ďǇ�>ŝďĞƌƚǇ�>ĞĂĚĞƌƐ�Ψϳϲ 
<ŝĚĚŽ��ƌĂŌ��ĂǇ�ĚŽŶĂƚĞĚ�ďǇ�^ŝŐŽƵƌŶĞǇ�^ƉƌŽƵƚƐ��ůŽǀĞƌ�<ŝĚƐ�Ψϴϱ 
^ŵŽƌĞƐ�&ƵŶ�ĚŽŶĂƚĞĚ�ďǇ�dƌŝ-�ŽƵŶƚǇ��ůŽǀĞƌ�<ŝĚƐ�Ψϳϲ 
'ŽůĨ�EŝŐŚƚ�ĚŽŶĂƚĞĚ�ďǇ�ZŝǀĞƌƐŝĚĞ�Ψϭϳϱ 
ϰ-,�DĞŵŽƌĂďŝůŝĂ�ĂŶĚ��ůĂŶŬĞƚ�ĚŽŶĂƚĞĚ�ďǇ�WĂƚƌŝŽƟĐ�WĂŶƚŚĞƌƐ�Ψϳϱ 
>ůĂŵĂ�<ŝĚƐ�ĚŽŶĂƚĞĚ�ďǇ�ƚŚĞ�>ůĂŵĂ��ůƵď�ΨϴϬ 
&ƵŶ�Ăƚ�ƚŚĞ�&Ăŝƌ�ĚŽŶĂƚĞĚ�ďǇ�^ƟĐŬ�ƚŽ�/ƚ�ΨϵϬ 
�Ăƌ�tĂƐŚ�ĚŽŶĂƚĞĚ�ďǇ�>ĂĨĂǇĞƩĞ�&ĞĞĚĞƌƐ�Ψϭϱϱ 
'ĂƌĚĞŶŝŶŐ�ĚŽŶĂƚĞĚ�ďǇ�^ŝŐŽƵƌŶĞǇ�^ƉƌŽƵƚƐ��ůŽǀĞƌ�<ŝĚƐ�ΨϭϮϱ 
&ĂƌŵŚŽƵƐĞ��ĠĐŽƌ�ĚŽŶĂƚĞĚ�ďǇ��ŽƵŶƚǇ��ŽƵŶĐŝů�ΨϭϲϬ 
�ŽīĞĞ�ĚŽŶĂƚĞĚ�ďǇ��ŽƵŶƚǇ��ŽƵŶĐŝů�Ψϭϳϱ 

�dŚĞƌĞ�ŝƐ�ƐƟůů�ƟŵĞ�ƚŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ƚŚĞ� 

/ŽǁĂ�ϰ-,�d,Z͊s��DŝŶĚĨƵůŶĞƐƐ�ZĞƚƌĞĂƚ͊� 
 

dŚŝƐ�ǁĞĞŬĞŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝůů�ƉƌĞƐĞŶƚ�Ă�ĨƵŶ͕�ĞŶŐĂŐŝŶŐ͕�ĂŶĚ�
ƌĞŇĞĐƟǀĞ�ƟŵĞ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ����

ŵŝŶĚĨƵůŶĞƐƐ͕�ĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�ŶĂƚƵƌĞ͕�ĂŶĚ�ĞǆƉůŽƌŝŶŐ�ĐĂŵƉ�
ĂĐƟǀŝƟĞƐ͘� 

tŚĞŶ͗�KĐƚŽďĞƌ�ϴƚŚ-ϭϬƚŚ͕�ϮϬϮϭ�;�ƌƌŝǀĂů�ŽŶ�ϴƚŚ͗�ϱ͗ϯϬ-�ϳ͗ϬϬ�
WD͖��ĞƉĂƌƚƵƌĞ�ŽŶ�KĐƚŽďĞƌ�ϭϬƚŚ͗�ϭϮ͗ϬϬ�WDͿ 

tŚĞƌĞ͗��ĞƐ�DŽŝŶĞƐ�zD����ĂŵƉ 
�ŽƐƚ͗�ΨϮϱ�ƉĞƌ�ƉĞƌƐŽŶΎ͕�ŝŶĐůƵĚĞƐ�ŵĞĂůƐ͕�ĂĐƟǀŝƟĞƐ͕���������

ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ůŽĚŐŝŶŐ 
ZĞŐŝƐƚƌĂƟŽŶ��ĞĂĚůŝŶĞ͗�^ĞƉƚĞŵďĞƌ�ϮϰƚŚ 

YƵĞƐƟŽŶƐ͗�ďĞƌŬĞŶĞƐΛŝĂƐƚĂƚĞ͘ĞĚƵ� 
 

dŚŝƐ�ϰ-,�ŵŝŶĚĨƵůŶĞƐƐ�ƉƌŽŐƌĂŵŵŝŶŐ�ŝƐ�ďĞŝŶŐ�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ƉĂƌƚ�ďǇ�ƚŚĞ�
/ŽǁĂ�ϰ-,�&ŽƵŶĚĂƟŽŶ�ĂŶĚ�ĂŶ��ǆĐĞůůĞŶĐĞ�ŝŶ��ǆƚĞŶƐŝŽŶ�/ŶŶŽǀĂƟǀĞ��������

WƌŽŐƌĂŵ�ŐƌĂŶƚ͘� 
Ύ&ŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂǀĂŝůĂďůĞ͘� 



 

 

6XQGD\��1RYHPEHU���VW�������DW������30 
.HRNXN�&RXQW\�([SR�+DOO 

5693�E\�1RYHPEHU��WK�WR�.HRNXN�&RXQW\�([WHQVLRQ�2IILFH��������
���-���-�����RU�DOVFKPL#LDVWDWH�HGX 


0HDW��GULQNV��GHVVHUWV��DQG�WDEOH�VHUYLFH�ZLOO�EH�SURYLGHG� 


)DPLOLHV��3OHDVH�EULQJ�D�FRYHUHG�GLVK�WR�VKDUH� 


&RXQW\�&RXQFLO�PHPEHUV�ZLOO�SURYLGH�GHVVHUWV� 

ΎZĞĐŽƌĚ��ŽŽŬƐ�ĂƌĞ�ĚƵĞ�ƚŽ�ǇŽƵƌ�ϰ-,�ůĞĂĚĞƌ�ďǇ�&ƌŝĚĂǇ͕�KĐƚŽďĞƌ�ϴƚŚ͕�ϮϬϮϭ͘�^ƉĞĐŝĂů��ǁĂƌĚ�ĨŽƌŵƐ�ĂƌĞ�ĚƵĞ�ƚŽ�ƚŚĞ�
<ĞŽŬƵŬ��ŽƵŶƚǇ��ǆƚĞŶƐŝŽŶ�KĸĐĞ�ďǇ�&ƌŝĚĂǇ͕�KĐƚŽďĞƌ�ϴƚŚ͕�ϮϬϮϭ͘� 

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ϰ-,�ƌĞĐŽƌĚ�ŬĞĞƉŝŶŐ�ŝƐ�ƚŽ�ƚĞĂĐŚ�ŚŽǁ�ƚŽ�ŬĞĞƉ�ƌĞĐŽƌĚƐ͕�ǁŚŝĐŚ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ůŝĨĞ�ƐŬŝůů͘�ZĞĐŽƌĚ�ŬĞĞƉŝŶŐ�ŝƐ�ĂŶ�ŽŶŐŽŝŶŐ�
ƉƌŽĐĞƐƐ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĞŶĚ�ǁŚĞŶ�ƚŚĞ�ϰ-,�ǇĞĂƌ�ĞŶĚƐ͘�zŽƵƚŚ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƐĞůĞĐƚ�ĨƌŽŵ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĂůƚĞƌŶĂƟǀĞƐ�ƚŽ�ŵĞĞƚ�ƚŚĞŝƌ�
ŝŶĚŝǀŝĚƵĂů�ƌĞĐŽƌĚ�ŬĞĞƉŝŶŐ�ŶĞĞĚƐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ƐƚǇůĞƐ 
 
KďũĞĐƟǀĞƐ�ĨŽƌ�ϰ-,�ZĞĐŽƌĚ�<ĞĞƉŝŶŐ 
· dŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ƐĞƚ�ŐŽĂůƐ͕�ŚŽǁ�ƚŽ�ŵĂŬĞ�ƉůĂŶƐ�ĨŽƌ�ĂĐƟŽŶ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ĚĞĐŝĚĞ�ŚŽǁ�ǁĞůů�ǇŽƵ�ĚŝĚ�;ĞǀĂůƵĂƟŽŶͿ͘ 
· dŽ�ůĞĂƌŶ�ƚŚĞ�ƐŬŝůůƐ�ŽĨ�ƌĞĐŽƌĚ�ŬĞĞƉŝŶŐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŽ�ƵƐĞ�ŶŽǁ�ĂŶĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 
· dŽ�ůĞĂƌŶ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ĂŶĚ�ƐƵŵŵĂƌŝǌĞ͘ 
· dŽ�ůĞĂƌŶ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ďǇ�ĐŽŵƉůĞƟŶŐ�Ă�ƚĂƐŬ͘ 
· dŽ�ĞǀĂůƵĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ǁŝůů�ŵĂƌŬĞƚ�ƉĞƌƐŽŶĂů�ƐŬŝůůƐ�ƚŚƌŽƵŐŚ�ĨƵƚƵƌĞ�ƌĞƐƵŵĞƐ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵƐ͘ 
 
�ŽŵƉůĞƟŶŐ�ǇŽƵƌ�ƌĞĐŽƌĚ�ďŽŽŬ�ǁŝůů�ƚĂŬĞ�ƐŽŵĞ�ƟŵĞ�ĂŶĚ�ĞŶĞƌŐǇ͕�ďƵƚ�ŝƚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ǇŽƵ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĞĞ�ŚŽǁ�ǇŽƵ�ŚĂǀĞ�
ƌĞĂĐŚĞĚ�ǇŽƵƌ�ŐŽĂůƐ͊� 
 
�ĂĐŚ�ƌĞĐŽƌĚ�ďŽŽŬ�ŶĞĞĚƐ�ƚŽ�ĐŽŶƚĂŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗� 
· �ŽǀĞƌ�^ŚĞĞƚ 
· zĞĂƌůǇ�ϰ-,�^ƵŵŵĂƌǇ 
· WƌŽũĞĐƚ�ZĞĐŽƌĚƐ 
· >ŝǀĞƐƚŽĐŬ�ZĞĐŽƌĚƐ 
· DĞŵďĞƌ�^ĞůĨ-ĞǀĂůƵĂƟŽŶ 
 
&ŽƌŵƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�<ĞŽŬƵŬ��ŽƵŶƚǇ��ǆƚĞŶƐŝŽŶ�KĸĐĞ�ĂŶĚ�ŽŶ�ƚŚĞ��ǆƚĞŶƐŝŽŶ�ǁĞďƐŝƚĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĞǆƚĞŶƐŝŽŶ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬ
ŬĞŽŬƵŬͬŶĞǁƐͬƉŽƐƚ-ĨĂŝƌ-ĚŽĐƵŵĞŶƚƐ͘ 
 



 

 

-RDQ�&ROEHUW�RI�.HRNXN�&RXQW\�ZDV�LQGXFWHG�LQWR�WKH������,RZD��-+�+DOO�RI�)DPH�GXULQJ�D�FHUHPRQ\�DW�WKH��-+�([KLELWV�%XLOGLQJ�DW�
WKH�,RZD�6WDWH�)DLU�RQ�6XQGD\��$XJ������1LQHW\-HLJKW�,RZD�FRXQWLHV�SDUWLFLSDWHG�WKLV�\HDU�DQG�VHOHFWHG�����LQGXFWHHV�IRU�WKHLU�����
RXWVWDQGLQJ�VHUYLFH�DQG�GHGLFDWLRQ�WR��-+��,QGXFWHHV�RU�WKHLU�VXUYLYLQJ�IDPLO\�PHPEHUV�ZHUH�SUHVHQWHG�D�FHUWLILFDWH�E\�WKH�,RZD��-+�
)RXQGDWLRQ�3UHVLGHQW��'DYLG�+XVHU��6WDWH��-+�3URJUDP�/HDGHU��'HEELH�1LVWOHU��DV�WKH\�ZHUH�LQWURGXFHG�RQ�VWDJH�� 
 
-RDQ�ZDV�D�FR-OHDGHU�IRU�WKH�.HRNXN�.RRNLHV��-+�&OXE�ZLWK�,UHQH�&DVVHQV�IURP�����-������-RDQ�KDV�DOVR�EHHQ�D�PHPEHU�RI�WKH�
.HRNXN�&RXQW\�([SR�%RDUG�VLQFH������  
 
-RDQ�KDV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�PDNLQJ�WKH�([SR�D�VXFFHVV�HYHU\�\HDU�IRU��-+�DQG�))$��PHPEHUV�LQ�.HRNXN�&RXQW\��6KH�KDG�
DQ�LQWULFDWH�UROH�LQ�JHWWLQJ�WKH�NLWFKHQ�DQG�FRQFHVVLRQ�VWDQG�VHW�XS�IRU�WKH�ERDUG�DQG�PDNLQJ�LW�ZKDW�LW�LV�WRGD\��-RDQ�KDV�VSHQW�
FRXQWOHVV�KRXUV�DW�WKH�IDLUJURXQGV�DQG�KHU�KRPH�IL[LQJ�DQG�ILQHVVLQJ�UHFLSHV�WR�EH�XVHG� 6KH�NQRZV�KRZ�WR�PDQDJH�PRQH\�DQG�
FDQ�VWUHWFK�D�GROODU�WR�HQVXUH�WKDW�WKH�([SR�FUHDWHV�DQ�RXWVWDQGLQJ�IDLU�HYHU\�\HDU� -RDQ�HQMR\V�VKDULQJ�KHU�WLPH�DQG�H[SHUWLVH�ZLWK����
RWKHUV�RQ�WKH�ERDUG�DQG�LQ�WKH�FRPPXQLW\� 
 
*URZLQJ�XS�RQ�D�IDPLO\�IDUP�DORQJ�WKH�.HRNXN-,RZD�FRXQW\�OLQH�DOORZHG�-RDQ�WR�DWWHQG�VFKRRO�LQ�:HEVWHU�EHIRUH�LWV�FORVLQJ� $IWHU�
WKH�FORVLQJ�RI�WKH�:HEVWHU�VFKRRO��-RDQ�DWWHQGHG�VFKRRO�LQ�1RUWK�(QJOLVK��,RZD� ,Q�������-RDQ�ZDV�XQLWHG�LQ�PDUULDJH�ZLWK�-LPP\�����
&ROEHUW� 7RJHWKHU��WKH\�KDG�IRXU�FKLOGUHQ��'LDQD��3DWULFLD��3DPHOD��DQG�)UDQN��-RDQ�LV�DOVR�D�JUDQGPRWKHU�WR�QLQH�JUDQGNLGV�DQG�
WKUHH�JUHDW�JUDQGNLGV��ZLWK�RQH�RQ�WKH�ZD\�  
 
-RDQ�SUHYLRXVO\�ZDV�HPSOR\HG�E\�WKH�0DQRU�+RXVH�LQ�6LJRXUQH\��,RZD�IRU����\HDUV� 7KLV�LV�ZKHUH�VKH�JDLQHG�KHU�NQRZOHGJH�IRU�
IRRG�DQG�WKH�IRRG�RUGHULQJ�SURFHVV� 2XWVLGH�RI�EHLQJ�D�PHPEHU�RI�WKH�.HRNXN�&RXQW\�([SR�%RDUG��-RDQ�HQMR\V�JDUGHQLQJ��EDNLQJ��
SOD\LQJ�ELQJR�DQG�ERZOLQJ� 
 
&RXQWLHV�VHOHFW�LQGXFWHHV�IRU�WKHLU�H[FHSWLRQDO�ZRUN�LQ�FRQWULEXWLQJ�WR�WKH�OLYHV�RI��-+�PHPEHUV�DQG�WKH�RYHUDOO��-+�SURJUDP��0DQ\�
LQGXFWHHV�VHUYH�DV�FOXE�OHDGHUV��\RXWK�PHQWRUV��IDLU�VXSHULQWHQGHQWV�RU�IDLU�ERDUG�PHPEHUV��,RZD�6WDWH�8QLYHUVLW\�([WHQVLRQ�DQG�
2XWUHDFK�FRXQW\�FRXQFLO�PHPEHUV��FRXQW\�\RXWK�FRXQFLO�PHPEHUV��IDLU�MXGJHV��ILQDQFLDO�VXSSRUWHUV��FKDSHURQHV�RU�,68�([WHQVLRQ�
DQG�2XWUHDFK�VWDII�PHPEHUV��7KH�LQGXFWHHV�KDYH�GHPRQVWUDWHG�GHGLFDWLRQ��HQFRXUDJHPHQW��FRPPLWPHQW�DQG�JXLGDQFH�WR�,RZD¶V���
�-+¶HUV�WKURXJK�WKH�\HDUV� 
 
³:H�DUH�KRQRUHG�WR�UHFRJQL]H�WKHVH�VSHFLDO�LQGLYLGXDOV��IRU�WKHLU�DGYRFDF\�DQG�GHGLFDWLRQ�WR�WKH�,RZD��-+�SURJUDP�´�VKDUHG�,RZD�����
�-+�)RXQGDWLRQ�([HFXWLYH�'LUHFWRU��(PLO\�6DYHUDLG�� 
 
³7KLV�LV�D�JUHDW�ZD\�WR�KRQRU�WKH�YROXQWHHUV�DQG�VWDII�DFURVV�WKH�VWDWH�RI�,RZD�WKDW�JHQHURXVO\�JLYH�WKHLU�WLPH�DQG�WDOHQWV�WR�IRVWHU�
SRVLWLYH�SDUWQHUVKLSV�ZLWK�RXU��-+�\RXWK�´�VDLG�7LOOLH�*RRG��,RZD��-+�VWDII�DQG�YROXQWHHU�GHYHORSPHQW�PDQDJHU�� 
 
7KH�,RZD��-+�+DOO�RI�)DPH�ZDV�LQLWLDWHG�LQ������WR�KHOS�FRPPHPRUDWH�WKH����WK�DQQLYHUVDU\�RI��-+��$ VXPPDU\�RI�SUHYLRXV�KRQ�
RUHHV�ZDV�RQ�GLVSOD\�DW�WKH������,RZD�6WDWH�)DLU�LQ�WKH��-+�([KLELWV�%XLOGLQJ���7KHVH�VXPPDULHV�DUH�DOVR�DYDLODEOH�DW�WKH�,RZD��-+�
)RXQGDWLRQ�RIILFH�LQ�WKH�([WHQVLRQ��-+�<RXWK�%XLOGLQJ�DW�,RZD�6WDWH�8QLYHUVLW\��,QIRUPDWLRQ�DERXW�SUHYLRXV�LQGXFWHHV�WR�WKH�,RZD��-
+�+DOO�RI�)DPH�DOVR�LV�DYDLODEOH�RQ�WKH�,RZD��-+�)RXQGDWLRQ�ZHEVLWH��RUJDQL]HG�E\�\HDU�DQG�E\�FRXQW\��*R�WR�
ZZZ�LRZD�KIRXQGDWLRQ�RUJ��DQG�VHOHFW�³5HFRJQLWLRQ´�WKHQ�³,RZD��-+�+DOO�RI�)DPH�´ 
 
&RQJUDWXODWLRQV��-RDQ�� 



 

 

tŚĞŶ͗��^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϯƌĚ�ĨƌŽŵ�ϭ͗ϬϬ-ϰ͗ϬϬ�WD�� 
tŚĞƌĞ͗�<ĞŽŬƵŬ��ŽƵŶƚǇ��ǆƚĞŶƐŝŽŶ�KĸĐĞ� 

  �ĂŶĚ�&ĂŝƌŐƌŽƵŶĚƐ� 
&ĂŵŝůŝĞƐ–�WůĞĂƐĞ�ďƌŝŶŐ�ƚǁŽ�ĚŽǌĞŶ�ĐŽŽŬŝĞƐ�Žƌ�ďĂƌƐ�ƚŽ�ŚĞůƉ�ŵĂŬĞ�ĐŽŽŬŝĞ�ƉůĂƚĞƐ�ƚŽ�
ĚĞůŝǀĞƌ�ƚŽ�ŽƵƌ�ůŽĐĂů͕�ƐƵƉƉŽƌƟŶŐ�ďƵƐŝŶĞƐƐĞƐ͊�WůĂƚĞƐ�ǁŝůů�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ďǇ��ŽƵŶƚǇ�
�ŽƵŶĐŝů�Ăƚ�ϯ͗ϬϬ�WD�ŝŶ�ƚŚĞ��ǆƚĞŶƐŝŽŶ�KĸĐĞ͘� 

EĂƟŽŶĂů�ϰ-,�tĞĞŬ� 
KĐƚŽďĞƌ�ϯƌĚ-ϵƚŚ͕�ϮϬϮϭ 

zŽƵ͛ƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�Ă�ϰ-,�&ĂŵŝůǇ�'ĂŵĞ��ĂǇ͊ 
tŚĂƚ�ďĞƩĞƌ�ǁĂǇ�ƚŽ�ĐĞůĞďƌĂƚĞ�ϰ-,�ǁĞĞŬ�ƚŚĂŶ�ǁŝƚŚ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�ϰ-,͍�

&ƵŶ�ǁŝůů�ďĞ�ŚĂĚ�ƉůĂǇŝŶŐ�Ăůů�ƐŽƌƚƐ�ŽĨ�ŽƵƚĚŽŽƌ�ŐĂŵĞƐ͖�Ăůů�ĂŐĞƐ�ǁĞůĐŽŵĞ͊ 

tŚĂƚ�ĐĂŶ�ǇŽƵƌ�ĐůƵď�ĚŽ�ƚŽ�ƉƌŽŵŽƚĞ�ϰ-,�ǁĞĞŬ͍� 
à tĞĂƌ�Ă�ϰ-,�ƐŚŝƌƚ�ƚŽ�ƐĐŚŽŽů�ŽŶ�Ă�ĐĞƌƚĂŝŶ�ĚĂǇ�;ƉĞƌŚĂƉƐ�͚tĞĂƌ�ŝƚ�tĞĚŶĞƐĚĂǇ͛Ϳ͘�� 

à WůĂŶ�Ă�ƐƉĞĐŝĂů�ĐůƵď�ĞǀĞŶƚ�ĨŽƌ�ƌĞĐƌƵŝƟŶŐ�ǇŽƵŶŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘� 

à WůĂŶ�Ă�ĨƵŶĚƌĂŝƐŝŶŐ�ƉƌŽũĞĐƚ�ĨŽƌ�ǇŽƵƌ�ĐůƵď͘� 

à sŽůƵŶƚĞĞƌ�ƚŽ�ƚĞůů�ĂďŽƵƚ�ϰ-,�ŝŶ�Ă�ĐůĂƐƐƌŽŽŵ͕�ĐŚƵƌĐŚ͕�Žƌ�ĐŽŵŵƵŶŝƚǇ�ĨƵŶĐƟŽŶ͘� 

à ,ŽůĚ�Ă�ƐĞƌǀŝĐĞ�ůĞĂƌŶŝŶŐ�ĐŚĂůůĞŶŐĞ͘� 

à WĞƌĨŽƌŵ�Ă�ǁŽƌŬŝŶŐ�ĞǆŚŝďŝƚ�ǁŝƚŚŝŶ�Ă�ĐůĂƐƐƌŽŽŵ�Žƌ�ĐŽŵŵƵŶŝƚǇ�ďƵƐŝŶĞƐƐ͘� 

à WƵƚ�Ă�ĐůƵď�ŚŝƐƚŽƌǇ�ĚŝƐƉůĂǇ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ƐŽĐŝĞƚǇ͘� 

à ^ĞŶĚ�Ă�ĨĞĂƚƵƌĞ�ƐƚŽƌǇ�ƚŽ�ƚŚĞ�ŶĞǁƐƉĂƉĞƌ͘ � 



 

 

�ŶƌŽůů�ŝŶ��ůŽǀĞƌ�<ŝĚƐ�Žƌ�ϰ-,�
ĨŽƌ�ƚŚĞ�ϮϬϮϭ-ϮϬϮϮ�ǇĞĂƌ͊� 

à �ůŽǀĞƌ�<ŝĚƐ�ĂŶĚ�ϰ-,�ĞŶƌŽůůŵĞŶƚ�ŝƐ�ŶŽǁ�ŽƉĞŶ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ-ϮϬϮϮ�ǇĞĂƌ͊� 

à �ŶƌŽůů�ƚŽĚĂǇ�;ĚŽŶ͛ƚ�ǁĂŝƚͿ�Ăƚ�ŚƩƉƐ͗ͬͬǀϮ͘ϰŚŽŶůŝŶĞ͘ĐŽŵͬηͬƵƐĞƌͬƐŝŐŶ-ŝŶ͘� 

à KŶůŝŶĞ�ĞŶƌŽůůŵĞŶƚ�ŚĞůƉ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ǁǁǁ͘ĞǆƚĞŶƐŝŽŶ͘ŝĂƐƚĂƚĞ͘ĞĚƵͬŬĞŽŬƵŬͬƉĂŐĞͬũŽŝŶ-ϰ-Ś͘� 

�ůŽǀĞƌ�<ŝĚƐ 
>ŝƩůĞ�>ŝďĞƌƟĞƐ��ůŽǀĞƌ�<ŝĚƐ 
^ŝŐŽƵƌŶĞǇ��ůŽǀĞƌ�<ŝĚƐ� 
^ŝŐŽƵƌŶĞǇ�^ƉƌŽƵƚƐ��ůŽǀĞƌ�<ŝĚƐ 
dƌŝ-�ŽƵŶƚǇ��ůŽǀĞƌ�<ŝĚƐ 
 
Ύ��ŶĞǁ�ĂŌĞƌ�ƐĐŚŽŽů��ůŽǀĞƌ�<ŝĚƐ�ĐůƵď�ƐŽŽŶ�
ƚŽ�ďĞ��ĐŚĂƌƚĞƌĞĚ�ĂŶĚ�ŽīĞƌĞĚ�ĂƐ�ǁĞůů͘�/Ĩ�
ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚŝƐ�ĐůƵď͕�ƉůĞĂƐĞ�
ŚŽůĚ�Žī�ŽŶ�ŵĂŬŝŶŐ�ĂŶ�ĞŶƌŽůůŵĞŶƚ�ŝŶ�ϰ-,�
KŶůŝŶĞ�ĂŶĚ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ůŝĐŝĂ�Ăƚ�
ĂůƐĐŚŵŝΛŝĂƐƚĂƚĞ͘ĞĚƵ͘� 

ϰ-,��ůƵďƐ 
<ĞŽŬƵŬ��ŽƵŶƚǇ�,Žƚ�^ŚŽƚƐ 
<ĞƐǁŝĐŬ�<ůŽǀĞƌ�>ĞĂǀĞƐ 
>ĂĨĂǇĞƩĞ�&ĞĞĚĞƌƐ 
>ŝďĞƌƚǇ�>ĞĂĚĞƌƐ 
WĂƚƌŝŽƟĐ�WĂŶƚŚĞƌƐ 
ZŝǀĞƌƐŝĚĞ 
^ĞĂŵƌŝƉƉĞƌƐ�hŶŝƚĞĚ 
^ƟĐŬ�ƚŽ�/ƚ 
 
Ύ>ůĂŵĂ��ůƵď�ĂŶĚ��ůŝƉƉĞƚǇ��ůŽƉƐ�ƐŽŽŶ�ƚŽ�ďĞ�ĐŚĂƌƚĞƌĞĚ�
ĂŶĚ�ŽīĞƌĞĚ�ĂƐ�ǁĞůů͘� 



 

 



 

 

^ĞƉƚĞŵďĞƌͬKĐƚŽďĞƌ�ϮϬϮϭ�<ĞŽŬƵŬ��ŽƵŶƚǇ�ϰ-,�&ĂŵŝůǇ�EĞǁƐůĞƩĞƌ� 

<ĞŽŬƵŬ��ŽƵŶƚǇ 
ϰϬϬ�ϮϮϬƚŚ��ǀĞ͕�^ƵŝƚĞ�� 
^ŝŐŽƵƌŶĞǇ͕�/��ϱϮϱϵϭ 
 
Z�dhZE�^�Zs/���Z�Yh�^d�� 


