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�ORFDWHG�LQ�WKH�KHDUW�RI�0DLQH�DQG�QHDU�ERWK�,-���DQG������
WKH�&LW\�RI�*DUGLQHU�RIIHUV�KLVWRU\��FRQYHQLHQFH��DQG�D�ZHDOWK�RI�
DUWV��HQWHUWDLQPHQW��DQG�UHFUHDWLRQDO�DFWLYLWLHV���*DUGLQHU�KDV�WKH�
QRUWKHUQ-PRVW�GHHS-ZDWHU�KDUERU�RQ�WKH�WLGDO�.HQQHEHF�5LYHU���
+HUH��ERDWHUV�DQG�IDPLOLHV�FDQ�HQMR\�WKH�ZDWHUIURQW�SDUN��WKH���
SXEOLF�ERDW�ODXQFK��DQG�D�FDQRH�DQG�ND\DN�SXW-LQ���*DUGLQHU�LV�DQ�
XQVSRLOHG��DXWKHQWLF�1HZ�(QJODQG�FRPPXQLW\—RXU�EHDXWLIXO�
GRZQWRZQ�GLVWULFW�LV�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�
3ODFHV���*DUGLQHU�LV�ORFDWHG�ZLWKLQ�DQ�KRXU�RI�0DLQH
V�IDPRXV�
FRDVW�DQG�PRXQWDLQ�UHJLRQV��DQG�LV�OHVV�WKDQ�DQ�KRXU
V�GULYH�IURP�
3RUWODQG��� 

Yh/�<�'h/�� 

*DUGLQHU�&LW\�+DOO 
��&KXUFK�6WUHHW��*DUGLQHU��0(������� 

���������-����� 
ZZZ�JDUGLQHUPDLQH�FRP 

*DUGLQHU�3ROLFH�'HSDUWPHQW 
��&KXUFK�6WUHHW��*DUGLQHU��0(������� 

����������-���� 
(PHUJHQF\—'LDO���� 

*DUGLQHU�)LUH�'HSDUWPHQW 
��&KXUFK�6WUHHW��*DUGLQHU��0(������� 

���������–����� 
(PHUJHQF\—'LDO���� 

0DLQH�6FKRRO�$GPLQLVWUDWLYH�'LVWULFW���� 
����+LJKODQG�$YHQXH��*DUGLQHU��0(������� 

���������-����� 
ZZZ�PVDG���RUJ 

&20081,7<�(9(176�&$/(1'$5 
ZZZ�JURZZLWKJDUGLQHU�QHW 

:HOFRPH�WR�*DUGLQHU�0DLQH�� 

$�*XLGH�IRU�1HZFRPHUV�DQG�5HVLGHQWV�$OLNH 



Ϯ 

*DUGLQHU�6FKRROV—568���06$'���� 

568�06$'���� 
6XSHULQWHQGHQW
V�2IILFH 
����+LJKODQG�$YHQXH 
*DUGLQHU��0(������������ 

3KRQH�����������-�������� 

tĞďƐŝƚĞ͗�ǁZZ�PVDG���RUJ 
 

 

 

/DXUD�(��5LFKDUGV�6FKRRO�����������������������5LYHU�9LHZ�&RPPXQLW\�6FKRRO� 
*DUGLQHU��*UDGHV�3UH-.–��  6RXWK�*DUGLQHU��*UDGHV��-� 

   
«�3LWWVWRQ�&RQVROLGDWHG�6FKRRO 
«�3LWWVWRQ��*UDGHV�.-�� 

 
 

 

 

 

7HUHVD�&��+DPOLQ�6FKRRO� �����������+HOHQ�7KRPSVRQ�6FKRRO� 
5DQGROSK��*UDGHV�3UH-.-�� ��������:HVW�*DUGLQHU��*UDGHV�3UH-.–������������ 

 

*DUGLQHU�5HJLRQDO�0LGGOH�6FKRRO�� 
*DUGLQHU��*UDGHV��-� 

 

 

 *DUGLQHU�$UHD�+LJK�6FKRRO� 
 *DUGLQHU��*UDGHV��-��� 
7KH�$GXOW�(GXFDWLRQ�3URJUDP�LV�ORFDWHG���������
DW�*DUGLQHU�$UHD�+LJK�6FKRRO� 

2XU�VFKRRO�GLVWULFW�VHUYHV�WKH�&LW\�
RI�*DUGLQHU�DQG�WKH�VXUURXQGLQJ�
WRZQV�RI�5DQGROSK��3LWWVWRQ�DQG�
:HVW�*DUGLQHU� 



ϯ 

*DUGLQHU¶V�+LVWRU\�DQG�+HULWDJH 

2ULJLQV 
7KH�FRPPXQLW\�RI�*DUGLQHU�ILUVW�URVH�IURP�WKH�
WUHPHQGRXV�HQHUJ\�JHQHUDWHG�E\�WKH����¶�
GURS�LQ�WKH�&REERVVHH�6WUHDP¶V�ILQDO�PLOH�
EHIRUH�LW�MRLQV�WKH�.HQQHEHF�5LYHU���6HYHUDO�PLOOV�ZHUH�EXLOW�DORQJ�WKH�
VWUHDP�DQG��LQ�������³*DUGLQHUVWRQ´�ZDV�HVWDEOLVKHG��7KH�7RZQ�RI��
*DUGLQHU�ZDV�RIILFLDOO\�LQFRUSRUDWHG�LQ�������DQG�EHFDPH�D�FLW\�LQ��������
$�WKULYLQJ�PDQXIDFWXULQJ�FHQWHU��*DUGLQHU�ZDV�KRPH�WR�PXOWLSOH�SDSHU�
PLOOV��VKRH�PDQXIDFWRULHV��DQG�ORJJLQJ�DQG�VDZ�PLOOV��DV�ZHOO�DV�EHLQJ�
FHQWUDO�WR�WKH�ERRPLQJ�LFH�LQGXVWU\�LQ�WKH���WK�DQG�HDUO\���WK�FHQWXU\�� 

/RRN�IRU�WKH�LOOXVWUDWHG�KHULWDJH�SDQHOV�GRZQWRZQ�DQG�LQ�WKH�:DWHUIURQW�
3DUN�WR�IROORZ�D�+LVWRULF�:DON�WKURXJK�*DUGLQHU¶V�ULFK�SDVW��RU�ILQG�WKH�
SDQHOV�DW�ZZZ�JDUGLQHUPDLQVWUHHW�RUJ�KHULWDJH-WRXULVP�KLVWRULFDO-
SHUVSHFWLYHV���$V�\RX�VWUROO�GRZQ�:DWHU�6WUHHW��NHHS�DQ�H\H�RXW�IRU�WKH�
³,I�WKLV�EXLOGLQJ�FRXOG�WDON´�VLJQV�LQ�PDQ\�RI�WKH�EXLOGLQJV��$OVR��VWRS�E\�
WKH�&RPPXQLW\�$UFKLYHV�5RRP�DW�WKH�*DUGLQHU�3XEOLF�/LEUDU\�WR�OHDUQ�
PRUH�DERXW�*DUGLQHU¶V�VWRU\� 

/LWHUDU\�+HULWDJH 

'LG�\RX�NQRZ�WKDW�*DUGLQHU�ZDV�KRPH�WR�WZR�3XOLW]HU�3UL]H�ZLQQHUV"��
3RHW�(GZLQ�$UOLQJWRQ�5RELQVRQ������-������ZRQ�WKH�3XOLW]HU�3UL]H�
WKUHH�WLPHV�DQG�WKH�SUROLILF�DXWKRU�/DXUD�(��5LFKDUGV������-����������
UHFHLYHG�WKH�3XOLW]HU�IRU�D�ELRJUDSK\�RI�KHU�PRWKHU��-XOLD�:DUG�+RZH�
ZKR��KHUVHOI��ZURWH�7KH�%DWWOH�+\PQ�RI�WKH�5HSXEOLF�DQG�ZDV�DQ������
HVWHHPHG�FLYLO�ULJKWV�DFWLYLVW� 

&RQVLGHU�WRXULQJ�RXU�KLVWRULF�WRZQ�DV�WKH�ER\KRRG�KRPH�RI�(GZLQ�����
$UOLQJWRQ�5RELQVRQ���3LFN�XS�D�FRS\�RI�WKH�³7LOEXU\�7RZQ�:DONLQJ�7RXU´�
EURFKXUH�DW�WKH�*DUGLQHU�3XEOLF�/LEUDU\�RU�&LW\�+DOO���<RX�FDQ�DOVR�
GRZQORDG�D�SGI�FRS\�DW�ZZZ�JDUGLQHUPDLQVWUHHW�RUJ�KHULWDJH-WRXULVP�
WLOEXU\-WRZQ-ZDONLQJ-WRXU���ZKHUH�\RX�ZLOO�DOVR�ILQG�D�PXOWL-SDUW�SRGFDVW�
VR�\RX�FDQ�H[SHULHQFH�WKH�ZDONLQJ�WRXU�ZLWK�D�GHWDLOHG�VRXQGWUDFN�����
)RU�PRUH�LQIRUPDWLRQ�RQ�*DUGLQHU¶V�RZQ�(��$��5RELQVRQ��YLVLW�
ZZZ�HDURELQVRQ�FRP�� 

0RUH�LQIRUPDWLRQ�DERXW�ERWK�RI�WKHVH�DXWKRUV�FDQ�DOVR�EH�IRXQG�DW�WKH�
*DUGLQHU�3XEOLF�/LEUDU\¶V�6SHFLDO�&ROOHFWLRQV�SDJH�RQ�WKHLU�ZHEVLWH��
ZZZ�JSO�OLE�PH�XV�VSHFLDOBFROOHFWLRQV�KWPO�� 



ϰ 

6SHFLDO�3ODFHV�LQ�*DUGLQHU 

7+(�*$5',1(5�&20021�–�$W�WKH�WRS�RI�WKH�
KLOO��ZKHUH�%UXQVZLFN�$YHQXH�VORZV�DQG�FXUYHV�
DURXQG�LWV�HGJH��LV�WKH�SDUN�ZH�DOO�VKDUH��WKH�
*DUGLQHU�&RPPRQ���2ULJLQDOO\�NQRZQ�DV�%UXQVZLFN�6TXDUH��LW�LV�RQH�RI�
0DLQH
V�HDUOLHVW�GHVLJQHG�ODQGVFDSHV���,W�LV�KRPH�IRU�0HPRULDO�'D\�
FHUHPRQLHV��VSHFLDO�FRPPXQLW\�HYHQWV��WKH�)DUPHUV
�0DUNHW��DQG�
JDPHV�RI�DOO�VRUWV���,W�KDV�D�JUHDW�SOD\JURXQG�DQG�D�ORYHO\�DQG�IXOO\-
DFFHVVLEOH�JD]HER�SURYLGLQJ�D�EHDXWLIXO�VSRW�IRU�UHVLGHQWV�DQG�IULHQGV�
WR�JDWKHU���:LWK�LWV�FKDUP�DQG�EHDXW\��LW�LV�QR�ZRQGHU�LW�KDV�EHHQ�WKH�
EDFNGURS�IRU�PDQ\�ZHGGLQJ��GDQFH�DQG�SURP�SLFWXUHV� 

 
*$5',1(5�'2:172:1�–�*DUGLQHU�LV�SURXG�WR�EH�D�0DLQ�6WUHHW�
0DLQH�FRPPXQLW\�ZLWK�D�GRZQWRZQ�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�
3ODFHV���*DUGLQHU
V�GRZQWRZQ�GLVSOD\V�WKH�EHDXW\�RI���WK�&HQWXU\���
DUFKLWHFWXUH�ZKLOH�HPEUDFLQJ�WKH�&LW\
V�PRWWR��:KHUH�+LVWRU\�DQG����
3URJUHVV�PHHW����:H�KDYH�D�ZLGH�VHOHFWLRQ�RI�VKRSV��DUW�JDOOHULHV��D�
SHUIRUPLQJ�DUWV�FHQWHU��D�IRRG�FR-RS�DQG�FDIp��UHVWDXUDQWV��DQG�RXU�
IDEXORXV�SXEOLF�OLEUDU\���*DUGLQHU¶V�GRZQWRZQ�FRQWLQXHV�WR�HYROYH�DQG�
ZHOFRPH�QHZ�EXVLQHVVHV���6XEVFULEH�WR�RXU�(-QHZVOHWWHU�WR�NHHS�\RX�
LQIRUPHG�DERXW�ORFDO�HYHQWV�E\�JRLQJ�WR��ZZZ�JDUGLQHUPDLQVWUHHW�RUJ� 

 
7+(�:$7(5)5217�–�7KH�.HQQHEHF�5LYHU�ZDV�FHQWUDO�WR�WKH�GHYHO�
RSPHQW�DQG�KLVWRU\�RI�*DUGLQHU�EHFDXVH�LW�SURYLGHG�D�WUDQVSRUWDWLRQ�
URXWH�WR�VKLS�JRRGV�SURGXFHG�LQ�*DUGLQHU�WR�GLVWDQW�PDUNHWV���1RZ��WKH�
.HQQHEHF�LV�FHQWUDO�WR�RXU�FRPPXQLW\�EHFDXVH�LW�LV�D�QDWXUDO�VRXUFH�RI�
UHFUHDWLRQ��HQWHUWDLQPHQW��DQG�UHOD[DWLRQ���7KURXJK�WKH�HIIRUWV�RI�ORFDO��

VWDWH�DQG�IHGHUDO�DJHQFLHV�DQG�WKH�FLWL]HQV�RI�*DUGLQHU��
ZH�DUH�SURXG�WR�KDYH�WKH�PRVW�EHDXWLIXO�ZDWHUIURQW�LQ���
FHQWUDO�0DLQH���2XU�ZDWHUIURQW�KDV�D�ERDW�ODXQFK�DQG�
VSDFH�WR�SDUN�\RXU�ERDW�WUDLOHU���7KHUH�LV�D�ORQJ�VWUHWFK�RI�
ERDUGZDON�IRU�VWUROOLQJ�RU�FDVWLQJ�D�OLQH��DQG�ORYHO\�JUHHQ�
VSDFHV�IRU�ZDONLQJ��MRJJLQJ�RU�KDYLQJ�D�SLFQLF���7KH�5LYHU�
VXSSRUWV�PDQ\�VSHFLHV�RI�ILVK�DQG�DEXQGDQW�ELUGOLIH��,W�LV�
YHU\�FRPPRQ�WR�VHH�EDOG�HDJOHV��RVSUH\�DQG�DTXDWLF�

ELUGV���'RQ¶W�EH�VXUSULVHG�LI�\RX�VHH�VWXUJHRQ�RU�VWULSHG�EDVV�OHDSLQJ�
RXW�RI�WKH�ZDWHU���,W¶V�D�JORULRXV�VLJKW��,I�\RX�DUH�JRLQJ�WR�EH�RQ�WKH�ZD�
WHU��SOHDVH�ORRN�IRU��LQIRUPDWLRQ�RQ�WKH�WLGHV��DV�WKH�VWUHQJWK�RI�WKH�WLGH�
FDQ�EH�D�VHULRXV�FKDOOHQJH��� 



ϱ 

6SHFLDO�3ODFHV�LQ�*DUGLQHU��FRQW¶G 

67($0%2$7�/$1(�–�6WDUWLQJ�DW�WKH�VRXWKHUQ�HQG�RI�WKH�:DWHUIURQW�
3DUN��WKLV�TXLHW�SDWK�WKURXJK�WKH�ZRRGV�WDNHV�\RX�WR�DQRWKHU�ZRUOG�QHV�
WOHG�E\�WKH�.HQQHEHF�5LYHU��DQG�SDVVHV�E\�RXU�&LW\¶V�RZQ�YLOODJH�RI�
IDLU\�KRXVHV��7KLV�LV�D�IDYRULWH�SODFH�IRU�HDUO\�PRUQLQJ�GRJ�ZDONV��ZLWK�
SODVWLF�EDJ�LQ�KDQG��RI�FRXUVH�� 

 

 

 

 

 

48,0%<�),(/'�–�$W�WKH�HQG�RI�/LQFROQ�$YHQXH�DUH�WKH�EDVHEDOO�DQG�
VSRUW�ILHOGV�ZKLFK�KRVW�JDPHV�IRU�&DO�5LSNHQ�EDVHEDOO��<RXWK�)RRWEDOO��
DQG�PDQ\�RWKHU�\RXWK�VSRUWV���:DON�GRZQ�WR�VHH�ZKR�LV�SOD\LQJ��VHH�
ZKR¶V�ZDWFKLQJ��RU�JUDE�D�KRW�GRJ�DW�WKH�VKDFN� 
 

 

 

 

 

&2%%266((�675($0�–�7KH�&REERVVHH�6WUHDP��DOVR�NQRZQ�DV�WKH�
&REERVVHHFRQWHH�6WUHDP��VWDUWV�DW�QHDUE\�ODNHV�DQG�IORZV�WKURXJK�
*DUGLQHU�QHDU�WKH�0LGGOH�6FKRRO�WKHQ�GURSV�IRU�WKH�QH[W�PLOH�RU�VR�DV�LW�
UHDFKHV�IRU�WKH�.HQQHEHF�5LYHU���,W�LV�LQ�WKLV�VWUHWFK�WKDW�WKH�SRZHU�RI�
WKH�IDOOLQJ�ZDWHU�VHUYHG�VR�PDQ\�PLOOV�LQ�*DUGLQHU¶V�HDUO\�GHYHORSPHQW���
1RZ��LW�LV�WKH�EHDXW\�RI�WKH�
&REERVVHH�&RUULGRU�DQG�
WKH�DEXQGDQW�ZLOGOLIH�RQ�LWV�
EDQNV�WKDW�HQFKDQWV�XV��� 

7KLV�SLFWXUH�LV�ZKHUH�WKH�
&REERVVHH�IORZV�LQWR�WKH�
.HQQHEHF�DW�WKH�QRUWKHUQ�
HQG�RI�*DUGLQHU¶V�:DWHU�
IURQW�3DUN�� 



ϲ 

6SHFLDO�(YHQWV�LQ�*DUGLQHU 

���������������������6800(5 

*5($7(5�*$5',1(5�5,9(5�)(67,9$/�–�(YHU\�
-XQH�*DUGLQHU�KRVWV�WKH�NLFN-RII�WR�WKH�.HQQHEHF�5LYHU�
:KDWHYHU�)DPLO\�)HVWLYDO�LQ�RXU�GRZQWRZQ�DQG�:DWHUIURQW�3DUN���7KLV�
FRPPXQLW\�GD\�LQFOXGHV�IRRG��DUWV�	�GUDIW�IDLU��OLYH�PXVLF��ERDW�ULGHV��
GHPRQVWUDWLRQV��FRQWHVWV��GDQFH��DUWV��JDPHV�DQG�D�YHU\�SRSXODU�WDOHQW�
VKRZ�RQ�WKH�ZDWHUIURQW���7KH�QLJKW�HQGV�ZLWK�DQ�LQFUHGLEOH�ILUHZRUNV�
GLVSOD\�RYHU�WKH�ULYHU��� 

 

&/$66,&�&$5�&58,6(-,1�1,*+7�–�(YHU\�7KXUVGD\�HYHQLQJ�IURP�WKH�
VWDUW�RI�0D\�WR�WKH�HQG�RI�6HSWHPEHU��RZQHUV�RI�FODVVLF�FDUV�IURP�DOO�
DURXQG�&HQWUDO�0DLQH�FRPH�WR�WKH�*DUGLQHU�
:DWHUIURQW�WR�VKRZ�RII�WKHLU�FDUV��DGPLUH�DOO�RI�
WKH�RWKHU�FDUV�RQ�GLVSOD\��DQG�PHHW�ROG�IULHQGV�
DQG�QHZ��7KH�7KXUVGD\�1LJKW�&UXLVH�UXQV�IURP�
DERXW���WR���S�P� 

 

 

0(025,$/�'$<�3$5$'(�–�7KLV�FRPPXQLW\�
SDUDGH�LV�RUJDQL]HG�E\�WKH�$PHULFDQ�/HJLRQ�DQG�
KRQRUV�RXU�9HWHUDQV¶�VXSUHPH�VDFULILFH���,W�VWDUWV�
DW�WKH�$UPRU\�RQ�%UXQVZLFN��$YHQXH�DQG�PDNHV�
LWV�ZD\�GRZQ�WR�WKH�*DUGLQHU�&RPPRQ��ZKHUH�
HYHU\RQH�JDWKHUV�E\�WKH�JD]HER�IRU�WKH�0HPRULDO�
'D\�FHUHPRQ\��3VVW��:H�NQRZ�VXPPHU�VWDUWV�LQ�

-XQH��EXW�0D\�IHHOV�OLNH�WKH�VWDUW�� 

 

)5,'$<�1,*+7�)5((�6800(5�:$7(5)5217�&21&(576�–��
(YHU\�)ULGD\�1LJKW�IURP�WKH�*UHDWHU�*DUGLQHU�5LYHU�)HVWLYDO�WKURXJK�
WKH�HQG�RI�$XJXVW��-RKQVRQ�+DOO�SXWV�RQ�PXVLF�DQG�HQWHUWDLQPHQW�DW�
WKH�*DUGLQHU�:DWHUIURQW��(YHU\�QLJKW�H[FHSW�WKH�5LYHU�)HVW��WKHQ�PXVLF�
NLFNV�RII�DW������SP�DQG�HQGV�DW������SP��<RX�FDQ�HQMR\�JRRG�IRRG�
DQG�FRPSDQ\�DORQJ�ZLWK�VRPH�JUHDW�PXVLF�DQG�HSLF�VFHQHU\�� 



ϳ 

6SHFLDO�(YHQWV�LQ�*DUGLQHU��FRQW¶G 

)$// 

%$5.6�,1�7+(�3$5.�–�2Q�D�VSHFLDO�6DWXUGD\�LQ�6HSWHPEHU��WKHUH�LV�
D�GD\�RI�IXQ�DW�WKH�*DUGLQHU�:DWHUIURQW�3DUN�IRU�GRJV�
DQG�WKHLU�³PDVWHUV�´��*DUGLQHU�LV�D�GRJ-IULHQGO\�FRP�
PXQLW\�ZLWK�PDQ\�HQWKXVLDVWLF�GRJ�RZQHUV���7KLV�IUHH�
HYHQW�LV�ILOOHG�ZLWK�JDPHV��GHPRQVWUDWLRQV��YHQGRUV��
DQG�D�GRJ�ZDON�WKURXJK�GRZQWRZQ�*DUGLQHU���7KHUH�
DUH�VHYHUDO�IXQ�FRQWHVWV��%HVW�'RJ�.LVV��%HVW�&RVWXPH�DQG�D�/RRN-
DOLNH�&RQWHVW��DQG�HGXFDWLRQ�DERXW�DQLPDO�KHDOWK�DQG�ZHOIDUH�� 

 

 

 

 

6:,1(�	�67(,1�–�,Q�PLG-2FWREHU��:DWHU�6WUHHW�LV�WUDQVIRUPHG�DV�
*DUGLQHU�0DLQ�6WUHHW�SURGXFHV�LWV�YHUVLRQ�RI�D�WUDGLWLRQDO�2NWREHUIHVW��
7KH�DQQXDO�HYHQW�SURPLVHV�DQ�RRPSDK�EDQG�DV�ZHOO�DV�VXFFXOHQW�IDUP
-WR-WDEOH�SRUN�DQG�RWKHU�ORFDO�RIIHULQJV��GHOLFLRXV�0DLQH�FUDIW�EHHUV��
LQFOXGLQJ�VPDOO�EDWFK�VSHFLDO�EUHZV��DQG�D�JUHDW�OLQH-XS�RI�ORFDO�OLYH�
PXVLF�IURP�0DLQH�EDQGV� 

 

 

 

 

 

 

 

2&72%(5)(67�21�7+(�&200216�–�(DFK�\HDU�*(37$��WKH�*DUGL�
QHU�(OHPHQWDU\�3DUHQW�7HDFKHU�$VVRFLDWLRQ��KRVWV�D�IDOO�IDLU�IRU�FKLO�
GUHQ���,W�LQFOXGHV�JDPHV��ERXQFH�KRXVH��IRRG�DQG�ORWV�RI�IXQ���$QG�ZKDW�
ZRXOG�IDOO�EH�ZLWKRXW�SXPSNLQ�GHFRUDWLQJ"��(YHU\RQH�LV�ZHOFRPH��DQG�
WKH�*(37$�DOZD\V�HQFRXUDJHV�FRPPXQLW\�YROXQWHHUV�DV�ZHOO� 



ϴ 

6SHFLDO�(YHQWV�LQ�*DUGLQHU 

:,17(5 

'$<6�2)�/,*+7�–�*DUGLQHU¶V�PRQWK-ORQJ�FHOHEUDWLRQ�VWDUWLQJ�ULJKW�
DIWHU�7KDQNVJLYLQJ�ZLWK�D�YDULHW\�RI�HYHQWV��LQFOXGLQJ�� 
 
������Ź�6PDOO�%XVLQHVV�6DWXUGD\�–�$�QDWLRQ-ZLGH�HIIRUW�WR�VXSSRUW�WKH�
ORFDO�HFRQRP\�E\�HQFRXUDJLQJ�VKRSSHUV�WR�YLVLW�WKHLU�ORFDO��VPDOO�EXVL�
QHVVHV�RQ�WKH�6DWXUGD\�DIWHU�7KDQNVJLYLQJ� ��6SHFLDO�GHDOV�IRU�HDUO\�
VKRSSHUV��� 

Ź�&UDIWV�)DLUV�–�2Q�RQH�6DWXUGD\�LQ�HDUO\�'HFHPEHU��WKHUH�DUH�
FUDIWV�IDLUV�JDORUH��1HDUO\�HYHU\�FKXUFK�LQ�FHQWUDO�*DUGLQHU�KDV�D�FUDIW�
VDOH��DV�GRHV�/DXUD�(��5LFKDUGV�HOHPHQWDU\�VFKRRO��3LWWVWRQ�&RQVROL�
GDWHG�6FKRRO��WKH�/LRQV�&OXE�DQG�RWKHU�YHQXHV�DURXQG�WRZQ� �,W¶V�D�
JUHDW�ZD\�WR�GR�VRPH�KROLGD\�VKRSSLQJ�ZKLOH�PHHWLQJ�QHZ�IULHQGV�DQG�
ROG�� 
������Ź�&RQWHVWV��VXFK�DV�VWRUHIURQW�ZLQGRZ�GHFRUDWLQJ��HOI�RQ�WKH�
VKHOI��DQG�XJO\�VZHDWHU�FRQWHVWV� 

Ź�3DUDGH�RI�/LJKWV�–�$�EHDXWLIXO�GLVSOD\�RI�OLJKWHG�IORDWV�RI�DOO�
VRUWV�WR�DGG�VRPH�HQFKDQWPHQW�WR�WKH�VKRUW�GD\V�RI�'HFHPEHU��3OXV��
ORWV�RI�IDPLO\-IULHQGO\�DFWLYLWLHV�DW�GLIIHUHQW��ZDUP��ORFDWLRQV�EHIRUH�DQG�
DIWHU�WKH�SDUDGH� 

Ź�2WKHU�HYHQWV�	�DFWLYLWLHV��OLNH�WUHH�OLJKWLQJ�	�FDUROLQJ����
:UHDWKV�$FURVV�$PHULFD��FRRNLH�VZDS��ODWNH�SDUW\��
DQG�RWKHU�IDPLO\-IULHQGO\�HYHQWV�� 
 

 

 

 

 

*$5',1(5�)$0,/<�)(8'�–�)RU�RXU�RZQ�W\SH�RI�0DUFK�0LVFKLHI��
*DUGLQHU�0DLQ�6WUHHW�KRVWV�D�VSHFLDO�YHUVLRQ�RI�WKH�79�6KRZ�)DPLO\�
)HXG�ZLWK�D�*DUGLQHU�WZLVW���8VLQJ�UHVLGHQWV¶�VXUYH\�UHVSRQVHV�WR�D�
VHULHV�RI�XQXVXDO�TXHVWLRQV����WHDPV�EDWWOH�LW�RXW�DW�-RKQVRQ�+DOO�WR�VHH�
ZKR�FDQ�FRPH�XS�ZLWK�WKH�WRS�VXUYH\�DQVZHUV��,W¶V�QRW�MXVW�NQRZLQJ�WKH�
FRUUHFW�DQVZHU��LW¶V�DOO�DERXW�JHWWLQJ�WKH�PRVW�SRSXODU�DQVZHU� 



ϵ 

6SHFLDO�(YHQWV�LQ�*DUGLQHU��&RQW¶G 

635,1* 

 
*$5',1(5�086,&�:$/.�–�(YHU\�$SULO�WR�FHOHEUDWH�5HFRUG�6WRUH�
'D\��GRZQWRZQ�*DUGLQHU�FRPHV�DOLYH�ZLWK�PXVLF�LQ�VHYHUDO�GLIIHUHQW�
ORFDWLRQV�DW�WKH�VDPH�WLPH���7KLV�LV�D�IDPLO\�IULHQGO\�RSSRUWXQLW\�WR�KHDU�
PDQ\�WDOHQWHG�ORFDO�0DLQH�PXVLFLDQV�SHUIRUPLQJ�LQ�VWRUHV��RIILFHV���
VWXGLRV�DQG�UHVWDXUDQWV�OLQLQJ�:DWHU�6WUHHW���:DON�IURP�SHUIRUPDQFH�WR�
SHUIRUPDQFH��IURP�IRON�WR�URFN�WR�MD]]�DQG�MXVW�KRSH�WKDW�\RX�FDQ�JHW�D�
FKDQFH�WR�KHDU�WKHP�DOO���)RU�PRUH�LQIRUPDWLRQ�DERXW�WKLV�HYHQW�RU�WR�
LQTXLUH�DERXW�SOD\LQJ�LQ�LW��FRQWDFW�-DVRQ�DW�1LFKH��,QF��RQ�:DWHU�6WUHHW� 

 

 

 

 

 

$/0267�(9(5<�6($621 

$57:$/.�*$5',1(5�–�$UWZDON�*DUGLQHU�LV�KHOG�RQ�WKH�ILUVW�)ULGD\�
RI�0D\��$XJXVW�DQG�'HFHPEHU���$UWZDON�*DUGLQHU�ZDV�IRUPDOO\�
ODXQFKHG�LQ�WKH�)DOO�RI�������E\�$UWGRJV�6WXGLRV�DQG�D�KDQGIXO�RI����
DUWLVWV�LQ�*DUGLQHU���2XU�PLVVLRQ�LV�WR�LQFUHDVH�FRPPXQLW\�DZDUHQHVV�
DQG�DSSUHFLDWLRQ�RI�WKH�YLVXDO�DUWV��WR�HQFRXUDJH�LQWHUDF�
WLRQ�DQG�IDPLOLDULW\�DPRQJ�ORFDO�DUWLVWV�DQG�WKH�JHQHUDO�
SXEOLF��WR�SURYLGH�DUWLVWV�ZLWK�D�VXSSRUWLYH�QHWZRUN�DQG�WR�
IRVWHU�WKH�FUHDWLYH�HFRQRP\�WKURXJK�UHJXODU�DUW�H[KLELWLRQV�
LQ�GRZQWRZQ�*DUGLQHU����7KH�HYHQW�IHDWXUHV�DUW�LQ�H[KLEL�
WLRQ�VSDFHV�DQG�DW�ORFDO�EXVLQHVVHV��0XVLF��GHPRQVWUD�
WLRQV�DQG�RWKHU�FRPPXQLW\�DFWLYLWLHV�FRQWULEXWH�WR�WKH���
IHVWLYH�HYHQLQJ��)RU�PRUH�LQIRUPDWLRQ�FRQWDFW���������������
7KH�$57'2*6����������-�����RU�HPDLO�
GRJV#WKHDUWGRJV�FRP�� 

)LQG�XV�RQ�)DFHERRN�DV�$UWZDON�*DUGLQHU 

KŶ�ZĞĐŽƌĚ�^ƚŽƌĞ�



ϭϬ 

)LQGLQJ�<RXU�2ZQ�+HULWDJH 

:KHWKHU�\RX�DUH�LQWHUHVWHG�LQ�\RXU�IDPLO\�URRWV��WUDFLQJ�
WKH�KLVWRU\�RI�D�ORFDO�EXLOGLQJ�RU�EXVLQHVV��RU�MXVW�ZDQW�
WR�OHDUQ�PRUH�DERXW�*DUGLQHU��WKH�&RPPXQLW\�$UFKLYHV�
5RRP�DW�WKH�*DUGLQHU�3XEOLF�/LEUDU\�LV�KHUH�WR�KHOS���
2XU�$UFKLYHV�5RRP�KDV�D�IDEXORXV�FROOHFWLRQ�RI�JHQHD�
ORJLFDO�UHVRXUFHV��DQG�VWDWH��FRXQW\��DQG�ORFDO�KLVWRULHV�
GRFXPHQWLQJ�WKH�.HQQHEHF�9DOOH\�UHJLRQ���)URP�KLVWRULF�QHZVSDSHUV�
DQG�PDSV�WR�FHPHWHU\�UHFRUGV��SKRWRJUDSKV��DQG�FLW\�GLUHFWRULHV��DV�
ZHOO�DV�IUHH�DFFHVV�WR�$QFHVWU\�FRP�/LEUDU\�(GLWLRQ���WKHUH�LV�VRPH�
WKLQJ�WR�KHOS�DQ\RQH�VWHS�EDFN�LQ�WLPH�DQG�H[SORUH�RXU�ULFK�KLVWRU\��� 

 
)0,��VHH�WKH�6SHFLDO�&ROOHFWLRQV�SDJH�RI��ZZZ�JSO�OLE�PH�XV���FDOO�XV�DW�
���-������RU�HPDLO�XV�DW�DUFKLYH#JSO�OLE�PH�XV�RU�9,6,7�WKH�/LEUDU\�� 

*DUGLQHU�3XEOLF�/LEUDU\ 

����:DWHU�6WUHHW� 
*DUGLQHU��0(������-����� 

3KRQH�����������-���� 

:HEVLWH����ZZZ�JSO�OLE�PH�XV�� 
2U�)LQG�XV�RQ�)DFHERRN� 
 

7KH�*DUGLQHU�3XEOLF�/LEUDU\¶V�UHVSRQVLELOLW\�LV�WR�LGHQWLI\�FRPPXQLW\�
QHHGV��SURPRWH�WKH�XVH�RI�OLEUDU\�VHUYLFHV�IRU�DOO�DJHV��DQG�VHUYH�WKH�
FRPPXQLW\�DV�D�FHQWHU�IRU�UHOLDEOH�LQIRUPDWLRQ�LQ�YDULRXV�IRUPDWV���,Q�
DGGLWLRQ�WR�FXUUHQW�ERRNV�DQG�FODVVLFV��WKH�/LEUDU\�KDV�UHIHUHQFH�PDWH�
ULDOV��D�ODUJH-SULQW�FROOHFWLRQ��DXGLR�ERRNV��PXVLF��
PRYLHV��DQG�QHZVSDSHUV��LQ�DGGLWLRQ�WR�D�ZLGH�
YDULHW\�RI�GRZQORDGDEOH�PDWHULDOV�DQG�RQOLQH��
UHVRXUFHV��:H�SURYLGH�VHYHUDO�SXEOLF�FRPSXWHUV��
ODSWRSV��DQG�WDEOHWV��DV�ZHOO�DV�SULQWLQJ��FRS\LQJ��
DQG�ID[LQJ�FDSDELOLWLHV�DQG�IUHH�:L-)L���:LWK�
ZHHNO\�VWRU\�KRXUV�IRU�FKLOGUHQ��DIWHU-VFKRRO�SUR�
JUDPPLQJ�IRU�WHHQV��PRQWKO\�ERRN�JURXSV�IRU�
DGXOWV��DQG�PDQ\�RWKHU�VSHFLDO�HYHQWV�WKURXJKRXW�
WKH�\HDU��WKHUH�LV�VRPHWKLQJ�IRU�HYHU\RQH���� 

>ŝďƌĂƌǇ�,ŽƵƌƐ 

DŽŶĚĂǇ� �����ϭϬ͗ϬϬ�–�ϱ͗ϯϬ 

dƵĞƐĚĂǇ����������ϭϬ͗ϬϬ�–�ϳ͗ϯϬ 

tĞĚŶĞƐĚĂǇ����ϭϬ͗ϬϬ�–�ϱ͗ϯϬ 

dŚƵƌƐĚĂǇ���������ϭϬ͗ϬϬ�–�ϱ͗ϯϬ 

&ƌŝĚĂǇ���������������ϭϬ͗ϬϬ�–�ϱ͗ϯϬ 

^ĂƚƵƌĚĂǇ����������ϵ͗ϯϬ�–�ϭϮ͗ϯϬ 



ϭϭ 

7KH�*DUGLQHU�/LEUDU\�$VVRFLDWLRQ��IRUPHG�LQ�������RZQV�WKH�OLEUDU\�
EXLOGLQJ�DQG�WKH�ODQG��PDNHV�FDSLWDO�LPSURYHPHQWV��EX\V�QHZ�HTXLS�
PHQW��DQG�VHHNV�WR�LPSURYH�OLEUDU\�VHUYLFHV���0RUH�WKDQ�KDOI�WKH�QHZ�
PDWHULDOV�WKH�OLEUDU\�EX\V�HDFK�\HDU�DUH�SXUFKDVHG�ZLWK�LQFRPH�IURP�
WKH�$VVRFLDWLRQ�WUXVW�IXQGV��7KH�$VVRFLDWLRQ�LV�D�QRQ-SURILW�����F�����
RUJDQL]DWLRQ��QRW�SDUW�RI�WKH�FLW\�JRYHUQPHQW� 

 

2YHU�WKH�SDVW�IHZ�\HDUV�ZH�KDYH�UHVWRUHG�WKH�+D]]DUG�5RRP�IURP�WKH�
IRXQGDWLRQ�XS��FRPSOHWHG�D�PDMRU�UHQRYDWLRQ�RI�WKH�&KLOGUHQ¶V�5RRP�
WKDW�LQFOXGHG�UHSODFLQJ�DQG�LQVXODWLQJ�WKH�URRI��DVVLVWHG�E\�D���������
JUDQW�IURP�WKH�6WHSKHQ�DQG�7DELWKD�.LQJ�)RXQGDWLRQ���UHVWRUHG�WKH�
PDLQ�IORRU�WR�LWV�RULJLQDO�OXVWHU��DQG�UHQRYDWHG�RXU�&RPPXQLW\�$UFKLYHV�
5RRP�WR�D�VWDWH-RI-WKH�DUW�UHSRVLWRU\�IRU�RXU�VSHFLDO�FROOHFWLRQ�RI�KLV�
WRULF�PDWHULDOV��ZKLFK�LV�XVHG�E\�UHVHDUFKHUV�IURP�DURXQG�WKH�FRXQWU\�
DQG�DYDLODEOH�WR�DOO�� 

  

 

*DUGLQHU�/LEUDU\�$VVRFLDWLRQ 

7KH�UHVWRUDWLRQ�RI�
WKH�PDLQ�IORRU�WR�LWV�
RULJLQDO�EHDXW\�ZLWK�
LQWHJUDWHG�PRGHUQ�
WHFKQRORJ\� 



ϭϮ 

*DUGLQHU�0DLQ�6WUHHW 

����:DWHU�6WUHHW� 
3�2��%R[�����*DUGLQHU��0(������� 

&RQWDFW��3DWULFN�:ULJKW��([HF��'LU�� 
���������-����� 

:HEVLWH���ZZZ�JDUGLQHUPDLQVWUHHW�RUJ� 

 
*DUGLQHU�0DLQ�6WUHHW�LV�D�YROXQWHHU-GULYHQ�RUJDQL]DWLRQ�GHGLFDWHG�WR�
VWUHQJWKHQLQJ�RXU�GRZQWRZQ�DV�D�UHJLRQDO�KXE�IRU�FRPPXQLW\��FRP�
PHUFH��DQG�FXOWXUH��:H�SXW�RQ�ODUJH�DQG�VPDOO�HYHQWV�GRZQWRZQ�IRU�
DUHD�UHVLGHQWV�RI�DOO�DJHV��VXFK�DV�KROLGD\�FHOHEUDWLRQV��WKH�*UHDWHU�
*DUGLQHU�5LYHU�)HVWLYDO��³)DFHWLPH´�PRQWKO\�QHWZRUNLQJ�HYHQWV��
DQG�WKH�6ZLQH�DQG�6WHLQ�2NWREHUIHVW�� 

:H�ZRUN�WR�FRQQHFW�GRZQWRZQ�EXVLQHVV�ZLWK�UHVLGHQWV�DQG�WR�EXLOG�WKH�
EXVLQHVV�FRPPXQLW\���:H�DOVR�XQGHUWDNH�GRZQWRZQ�EHDXWLILFDWLRQ�DQG���
KLVWRULF�SUHVHUYDWLRQ�HIIRUWV���7KHUH�DUH�PDQ\�RSSRUWXQLWLHV�IRU�YROXQ�
WHHULQJ�–�IURP�KHOSLQJ�ZLWK�VLQJOH�HYHQWV�WR�ZRUNLQJ�RQ�ORQJ�WHUP�
GRZQWRZQ�UHYLWDOL]DWLRQ�SURMHFWV�� 

(PDLO�LQIR#JDUGLQHUPDLQVWUHHW�RUJ��RU�FDOO����������-����͘� 

%86,1(66�	�&20081,7<�'(9(/230(17 

 
6+23�60$//�21�60$//�%86,1(66�6$785'$<���6PDOO�%XVLQHVV����
6DWXUGD\�LV�D�QDWLRQDO�PRYHPHQW�VWDUWHG�E\�$PHULFDQ�([SUHVV�LQ������
WR�HQFRXUDJH�VKRSSHUV�WR�YLVLW�WKHLU�ORFDO�VPDOO�EXVLQHVVHV�RQ�WKH�6DW�
XUGD\�DIWHU�7KDQNVJLYLQJ���,W¶V�D�JUHDW�ZD\�WR�VXSSRUW�\RXU�IULHQGV�DQG�
QHLJKERUV� 

 

'2//$56�72�'21876���*DUGLQHU�0DLQ�6WUHHW�FRRUGLQDWHV�D�PRQWKO\���
EXVLQHVV-WR-EXVLQHVV�PHHWLQJ�IRU�RZQHUV�DQG�PDQDJHUV�LQ�WKH�*DUGL�
QHU�DUHD��QRW�MXVW�GRZQWRZQ����7KH�PHHWLQJV�DUH�QR�PRUH�WKDQ�RQH�
KRXU�ORQJ�DQG�DGGUHVV�WLPHO\�VXEMHFWV�RI�LQWHUHVW�WR�ORFDO�EXVLQHVVHV� 

2WKHU�%XVLQHVV�'HYHORSPHQW�$FWLYLWLHV 



ϭϯ 

3�2��%R[����� 
*DUGLQHU��0(������ 
3KRQH�����������-������ 

 
7KH�*DUGLQHU�%RDUG�RI�7UDGH�ZRUNV�DV�
DQ�HPLVVDU\�EHWZHHQ�RXU�JRYHUQPHQW�DQG�WKH�DUHD¶V�SULYDWH�VHFWRU�
EXVLQHVVHV�WR�DVVLVW�ZLWK�EXVLQHVV�GHYHORSPHQW�LQ�*DUGLQHU�DQG�WKH�
VXUURXQGLQJ�DUHD��,W�KDV�EHHQ�LQVWUXPHQWDO�LQ�ODQG�DQG�UHDO�HVWDWH�
GHDOV�WKDW�KDYH�EHQHILWWHG�WKH�/LEE\�+LOO�%XVLQHVV�3DUN��KLVWRULF�GRZQ�
WRZQ�*DUGLQHU��DQG�WKH�*DUGLQHU�$UHD�6FKRRO�'LVWULFW��0HPEHUVKLS�LV�
RSHQ�WR�EXVLQHVVHV�RU�RUJDQL]DWLRQV�DQG�PHHWLQJV�DUH�KHOG�DW������
D�P��RQ�WKH�WKLUG�7XHVGD\�RI�WKH�PRQWK�DW�WKH�(��-��3UHVFRWW�KHDGTXDU�
WHUV�RIILFH�LQ�/LEE\�+LOO�%XVLQHVV�3DUN�� 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�3DWULFN�:ULJKW�DW���������-������RU�HPDLO�
HFRQGHY#JDUGLQHUPDLQH�FRP�� 

*DUGLQHU�%RDUG�2I�7UDGH 

)$&(7,0(�6RFLDO�1HWZRUNLQJ� 

'LIIHUHQW�/RFDWLRQV�(YHU\�0RQWK��
�-��SP���VW�:HGQHVGD\ 

 
)DFHWLPH�LV�IUHH�DQG�IXQ�DQG�LV�
RSHQ�WR�DQ\RQH�ZKR�ZRUNV��
OLYHV��RU�YROXQWHHUV�LQ�WKH� 
*UHDWHU�*DUGLQHU�FRPPXQLW\�� 

7KLV�³DIWHU�KRXUV´�HYHQW�DOZD\V�WDNHV�SODFH�IURP���–���SP�RQ�WKH�ILUVW�
:HGQHVGD\�RI�HYHU\�PRQWK���)RONV�W\SLFDOO\�GURS�LQ�IRU�DV�ORQJ�RU�DV�
VKRUW�DV�WKH\�ZRXOG�OLNH��)DFHWLPH�WDNHV�SODFH�DW�GLIIHUHQW�VSRWV�HDFK�
PRQWK�WR�FHOHEUDWH�RXU�FRPPXQLW\��KHDU�DERXW�HYHQWV�DQG�KDSSHQ�
LQJV��OHDUQ�DERXW�ORFDO�EXVLQHVVHV��DQG�QHWZRUN�ZLWK�RWKHUV�� 

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�*DUGLQHU�0DLQ�6WUHHW��� 

�LQIR#JDUGLQHUPDLQVWUHHW�RUJ� 



ϭϰ 

 

 

 

3XEOLF�$UW���1HZ�$UW��2OG�$UW��$UW�)RU�$OO�WR�6HH 

������������͚͙͘͘ 

�����������͚͙͘͟ 

��������
����
���������������

͚͙͘͞ 

�����������͚͙͘͟ 

>ĂƌŐĞ�ǁŚĞĂƚ�ƉĂƐƚĞ�ŝŶƐƚĂůůĂƟŽŶƐ�ĂĚŽƌŶ�ƚŚĞ�ďĂĐŬ�
ŽĨ�ƐĞǀĞƌĂů�ďƵŝůĚŝŶŐƐ�ĨŽƌ�Ă�ĨĞǁ�ŵŽŶƚŚƐ�ĞĂĐŚ�
ǇĞĂƌ͘�dŚŝƐ�ĐŽůůĂďŽƌĂƟǀĞ�ƉƌŽũĞĐƚ�ŝŶǀŽůǀĞƐ�ƐĞǀĞƌĂů�
ůŽĐĂů�ĂƌƟƐƚƐ͕�ďƵŝůĚŝŶŐ�ŽǁŶĞƌƐ͕��ƌƚĚŽŐƐ�^ƚƵĚŝŽ͕�
'ĂƌĚŝŶĞƌ�DĂŝŶ�^ƚƌĞĞƚ͕�ǁŝƚŚ�ƐŽŵĞ�ƐƚĂƌƚ-ƵƉ�ŚĞůƉ�
ĨƌŽŵ�ƚŚĞ�'ĂƌĚŝŶĞƌ��ƌĞĂƟǀŝƚǇ�&ƵŶĚ͘ 

ǲ�
��
��
�ǳ

 

����������������͙͟͡͞ 

ǲ�
��

��
��

��
��

��
��
��
��
��
�ǳ

 



ϭϱ 

-RKQVRQ�+DOO�3HUIRUPLQJ�$UWV�&HQWHU 
7+(�$576 

����:DWHU�6WUHHW��3�2��%R[���� 
*DUGLQHU��0(������� 

3KRQH�����������-���� 

(PDLO��LQIR#MRKQVRQKDOO�RUJ� 

:HEVLWH���ZZZ�MRKQVRQKDOO�RUJ 

-RKQVRQ�+DOO¶V�PLVVLRQ�LV�WR�SURPRWH��FUHDWH�DQG�
LQVSLUH�DUWLVWLF�H[FHOOHQFH�WKURXJK�ZRUOG-FODVV�
HQWHUWDLQPHQW�DQG�SURIHVVLRQDO�SHUIRUPLQJ�DUWV�
HGXFDWLRQ�DQG�WR�GULYH�FXOWXUDO�DQG�HFRQRPLF�
JURZWK�IRU�RXU�FRPPXQLW\� 

-RKQVRQ�+DOO�RSHQHG�LQ������DQG�LV�WKH�ROGHVW�RSHUD�KRXVH�LQ�0DLQH��
2ULJLQDOO\�XVHG�IRU�9DXGHYLOOH�VKRZV�DQG�SOD\V��LW�ZDV�D�PRYLH�KRXVH�
IURP������XQWLO�LW�FORVHG�LQ�WKH�����
V��,Q�������LW�UH-RSHQHG�ZLWK�D�QHZ�
���-VHDW�SHUIRUPDQFH�VWXGLR�RQ�WKH�JURXQG�IORRU��6LQFH�������-RKQVRQ�
+DOO�KDV�LQFUHDVHG�DQG�GLYHUVLILHG�LWV�SURJUDPPLQJ��GUDZQ�ODUJHU�DXGL�

HQFHV��DQG�H[SDQGHG�RXWUHDFK�WR�VFKRROV�DQG�WKH�
FRPPXQLW\��-RKQVRQ�+DOO�QRZ�SUHVHQWV����VKRZV�
SHU�\HDU��LQFOXGLQJ�PXVLF�RI�DOO�JHQUHV��FRPHG\��
PLPH��LPSURYLVDWLRQ��DQG�FODVVLF�ILOPV��-RKQVRQ�+DOO�
RIIHUV�HGXFDWLRQDO�SURJUDPV�OLNH�63$5.��D�\RXWK�
WKHDWHU�WUDLQLQJ�SURJUDP��DQG�$UWLVWV�LQ�WKH�6FKRROV�
WR�EULQJ�SHUIRUPHUV�LQWR�ORFDO�VFKRROV�IUHH�RI�FKDUJH������

-RKQVRQ�+DOO�SODQV�WR�GHYHORS�D�VWDWH-RI-WKH-DUW�WKHDWHU�ZLWK�����VHDWV�
LQ�WKH�XSSHU�IORRUV�ZKHUH�WKH�RULJLQDO�SHUIRUPDQFHV�ZHUH�KHOG�LQ�WKH�
��WK�FHQWXU\�2SHUD�+RXVH��7R�OHDUQ�PRUH�DERXW�XSFRPLQJ�HYHQWV�RU�WR�
YROXQWHHU��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�ZZZ�MRKQVRQKDOO�RUJ�RU�HPDLO�XV�
DW��LQIR#MRKQVRQKDOO�RUJ�� 
 

tKt�͊��&ƌĞĞ�KƵƚĚŽŽƌ��ŽŶĐĞƌƚƐ�ĞǀĞƌǇ�&ƌŝĚĂǇ�ĨƌŽŵ�ŵŝĚ-:ƵŶĞ�ƚŚƌŽƵŐŚ��ƵŐƵƐƚ͘ 



ϭϲ 

����:DWHU�6WUHHW�� 
*DUGLQHU��0(������ 

3KRQH�����������-���� 

(PDLO��GRJV#WKHDUWGRJV�FRP� 

:HEVLWH���ZZZ�WKHDUWGRJV�FRP 

$57'2*6 LV�GHYRWHG�WR�GHYHORSLQJ�D�
FRUH�FRPPXQLW\�RI�DUWLVWV�LQ�GRZQWRZQ�
*DUGLQHU�0DLQH�����-����:DWHU�6WUHHW�
ZDV�SXUFKDVHG�LQ�-XQH��������DQG�UHQRYDWHG�WR�FUHDWH�DQG�PDLQWDLQ�D�
YLVXDO�DUWV�SUHVHQFH� ��7KH�EXLOGLQJ�KRXVHV�RQH�DUWLVW
V�VWXGLR-
UHVLGHQFH��ILYH�DUWLVWV¶�VWXGLRV�DQG�D�FRRSHUDWLYH�ILQH�DUW�SUHVV�� 

$57'2*6�PDLQWDLQV�RQJRLQJ�VWXGLR�SUDFWLFHV��VSRQVRUV�OHFWXUHV�DQG�
HYHQWV��KRVWV�DUW�GLVFXVVLRQ�JURXSV��KROGV�QHWZRUNLQJ�PHHWLQJV�ZLWK�
DUHD�DUWLVWV��FRRUGLQDWHV�VWXGLR�RSHQLQJV��SURYLGH�ZRUNVKRSV��DQG�
KROGV�FODVVHV� 

$UWGRJV 

&LUFOLQJ�WKH�6TXDUH�)LQH�$UW�3UHVV 

����:DWHU�6WUHHW 
*DUGLQHU�0(������� 

3KRQH������������-������ 
:HEVLWH��ZZZ�FLUFOLQJWKHVTXDUHSUHVV�FRP� 
  
&LUFOLQJ�WKH�6TXDUH�)LQH�$UW�3UHVV� RQ�WKH�JURXQG�
IORRU�RI�$UWGRJV� LV�DQ RSHQ�DFFHVV�SUHVV�ZKHUH�NH\-
KROGLQJ�DUWLVWV�FDQ ZRUN��LQGHSHQGHQWO\��DFFRUGLQJ�WR�WKHLU�RZQ�VFKHG�
XOH��,W�LV�DOVR�D�SODFH�WR�VKDUH�LGHDV��WHFKQLTXHV��LQIRUPDWLRQ��DQG�FRO�
ODERUDWH�ZLWK�RWKHU�SULQWPDNHUV��7KH�VWXGLR�FRPELQHV�WKH�EHVW�RI�WKH�
���-\HDU�ROG�WUDGLWLRQV�RI�SULQWPDNLQJ�ZLWK�WKH�VDIHU�PRGHUQ�WHFKQROR�
JLHV��$UWLVWV�ZRUN�LQ�VHULJUDSK\��UHOLHI�DQG�LQWDJOLR��PRQRW\SHV��SULQW�
HGLWLRQV��ERRNV�DQG�VFXOSWXUH��0HPEHUV�H[KLELW�ORFDOO\�DV�ZHOO�DV�SDU�
WLFLSDWH�LQ�LQWHUQDWLRQDO�SULQW�H[FKDQJHV�  



ϭϳ 

$PSHUVDQG�$FDGHP\�RI�'DQFH�DQG�3HUIRUPLQJ�$UWV 

����:DWHU�6WUHHW��3�2��%R[���� 
*DUGLQHU�0(������ 

3KRQH�����������-���� 

(PDLO���DPSHUVDQG�GDQFH#JPDLO�FRP� 

:HEVLWH��ZZZ�$PSHUVDQG'DQFH�FRP 

2XU�PLVVLRQ�LV�WR�SURYLGH�D�VROLG�WHFKQLFDO�IRXQGDWLRQ�
IRU�WKH�GHYHORSLQJ�SHUIRUPHU�ZKLOH�LQVWLOOLQJ�D�JUHDW�
ORYH�DQG�SDVVLRQ�IRU�WKH�SHUIRUPLQJ�DUWV�DQG�FUHDWLQJ�
D�UHVSHFW�IRU�DOO�LWV�GLVFLSOLQHV� 

:LWK�RXU�'DQFH�3URJUDP��ZH�DSSUHFLDWH�WKDW�WKH�KHDUW�RI�D�GDQFHU�LV�
ERUQ�LQWR�PDQ\�GLIIHUHQW�ERGLHV�DQG�WKH�ORYH�RI�GDQFH�FDQ�WDNH�RQ�PDQ\�
GLIIHUHQW�VW\OHV��:KHWKHU�\RX�FKRRVH�WR�SXUVXH�WKH�DUWV�SURIHVVLRQDOO\��
LQ�FROOHJH�RU�MXVW�IRU�WKH�ORYH�RI�LW�-�ZH�ZLOO�SUHSDUH�\RX�� 

:H�RIIHU�FODVVHV�LQ�%DOOHW��-D]]��7DS��&RQWHPSRUDU\��$FUR��7KHDWUH��+LS�
+RS�	�%ROO\ZRRG��$JHV��-������:H�DOVR�KDYH�VHYHUDO�VXPPHU�GD\�
FDPSV�IRU�VFKRRO-DJH�GDQFHUV�WKDW�DUH�ORWV�RI�IXQ� 

'DQFH�:LWK�8V�� 



ϭϴ 

2SHQ�%RRN�3OD\HUV 

,Q�5HVLGHQFH�DW�-RKQVRQ�+DOO 
*DUGLQHU��0(������� 

(PDLO��OXF\ULRX[#JPDLO�FRP� 

)LQG�XV�RQ�)DFHERRN� 

2SHQ�%RRN�3OD\HUV�LV�D�UHDGHUV�WKHDWUH�FRPSDQ\�XVLQJ�D�SHUIRUPDQFH�
WHFKQLTXH�WKDW�LV�D�FRPELQDWLRQ�RI�RUDO�LQWHUSUHWDWLRQ�DQG�FRQYHQWLRQDO�
WKHDWUH���5HDGHUV�7KHDWUH�LV�SUHVHQWDWLRQDO�LQ�QDWXUH��ZLWK�PLQLPDO�XVH�
RI�VHWV�DQG�FRVWXPHV��DQG�DFWRUV�DUH�DEOH�WR�DVVXPH�PXOWLSOH�UROHV���
7KH�2SHQ�%RRN�3OD\HUV�DUH�\RXQJ�DQG�ROG�DQG�LQ�EHWZHHQ�DQG�DOO�DUH�
UHDGLQJ�IURP�VFULSWV����(DFK�DFWRU�LV�FUHDWLQJ�FKDUDFWHUV�ZLWK�WKH�SLWFK�RI�

WKHLU�YRLFH�RU�WKHLU�DFFHQWV�DQG�JHVWXUHV͘��2SHQ�%RRN�3OD\HUV�SHUIRUPV�
UHJXODUO\�DW�-RKQVRQ�+DOO���1RWLFHV�RI�DXGLWLRQV�DUH�RQ�WKH�2SHQ�%RRN�
3OD\HUV�)DFHERRN�SDJH�� 

����:DWHU�6WUHHW 
6XLWH���� 
3KRQH�����������-���� 
:HEVLWH��ZZZ�VSLQRIIVWXGLR�RUJ�� 

6SLQ2II�6WXGLR�DQG�*DOOHU\�LV�D�QRQSURILW�VWXGLR�	�JDOOHU\�IRU�DGXOWV�
ZLWK�GLVDELOLWLHV��SURYLGLQJ�PHQWRULQJ�IURP�ZRUNLQJ�DUWLVWV��VWXGLR�	�JDO�
OHU\�VSDFH��DQG�DUW�VXSSOLHV��7KURXJK�ZRUNVKRSV��YLVLWLQJ�DUWLVWV�DQG�
DQ�HQYLURQPHQW�RI�FRQVWDQW�OHDUQLQJ�DQG�H[SORUDWLRQ��6SLQ2II�6WXGLR�
VXSSRUWV�PRUH�WKDQ����DUWLVWV�ZKR�XVH�GUDZLQJ�DQG�SDLQWLQJ��VFXOS�
WXUH��WH[WLOH�DUWV��PXVLF��PXOWLPHGLD��DXGLR�DUW��SRHWU\�DQG�SULQWPDNLQJ�
WR�H[SUHVV�WKHPVHOYHV���:H�FRQQHFW�ZLWK�QHDUE\�FXOWXUDO�UHVRXUFHV�
VXFK�DV�PXVHXPV�DQG�JDOOHULHV��DQG�RIIHU�SOHLQ-DLU�RSSRUWXQLWLHV� 

,QGHSHQGHQFH�$VVRFLDWLRQ�LV�D�����F�����QRQ-SURILW�IRXQGHG�E\�DUHD�
IDPLOLHV�LQ������WR�DVVLVW�DGXOWV�DQG�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LQ�REWDLQ�
LQJ�IXOO�DQG�LQFOXVLYH�OLYHV�LQ�WKHLU�FKRVHQ�FRPPXQLW\���,$�ZRUNV�
WKURXJKRXW�WKH�UHJLRQ�WR�RSHQ�QHZ�GRRUV��SXVK�ERXQGDULHV�DQG�FUHDWH�
RSSRUWXQLWLHV�ZKLOH�FHOHEUDWLQJ�HYHU\�LQGLYLGXDO¶V�DELOLW\�� 

6SLQ2II�6WXGLR 



ϭϵ 

&DULQJ�&RPPXQLW\�*DUGHQV 

���:DVKLQJWRQ�$YH 
*DUGLQHU��0(������� 

3KRQH������������-���� 

(PDLO��SLHUUH���#JZL�QHW 

&DULQJ�&RPPXQLW\�*DUGHQV��&&*��ZDV�VWDUWHG�LQ������WR�JURZ�ORFDO����
RUJDQLF�YHJHWDEOHV�IRU�SHRSOH�LQ�QHHG�ZKLOH�LQYROYLQJ�WKH�FRPPXQLW\�
LQ�D�IXQ��HGXFDWLRQDO�ZD\��:H�XVH�GRQDWHG�ODQG�WR�JURZ�D�YDULHW\�RI�
FURSV�WKDW�ZH�WKHQ�GRQDWH�WR�WKH�&KU\VDOLV�3ODFH�IRRG�EDQN� 

&&*¶V�JDUGHQ�LV�RQ�&RWWDJH�6WUHHW�QHDU�WKH�HQG�RI�'UHVGHQ�$YH��:H�
QHHG�\RXU�KHOS��9ROXQWHHUV�FDQ�DVVLVW�ZLWK�JDUGHQ�SUHS��SODQWLQJ��
ZHHGLQJ��KDUYHVWLQJ�DQG�SXWWLQJ�WKH�JDUGHQ�WR�EHG�IRU�WKH�ZLQWHU��
&RPH�WR�OHDUQ�PRUH�DERXW�JDUGHQLQJ�DQG�KHOS�IDPLOLHV�LQ�QHHG��6LPS�
O\�HPDLO�XV�DW�WKH�DGGUHVV�DERYH�DQG�ZH¶OO�JHW�\RX�VHW�XS�ZLWK�D�JDU�
GHQ�RULHQWDWLRQ� 

/2&$/�)22'6�	�*$5'(1,1* 

*DUGLQHU¶V�*DUGHQHUV 

$W�/DUJH��*DUGLQHU 

&RQWDFW��'RURWK\�:DVKEXUQH��ũƵƐƚ͘ŵĞ͘ĚϱϲΛŐŵĂŝů͘ĐŽŵ� 
����2U�5REHUW�$EEH\��ƌŝďƌŽďϮϬϬϳΛŐŵĂŝů͘ĐŽŵ� 

*DUGLQHU¶V�*DUGHQHUV�DUH�YROXQWHHUV�ZKR�KDYH�FRP�
PLWWHG�WR�WHQGLQJ�RQH�RU�PRUH�RI�WKH�PDQ\�SXEOLF�IORZHU�JDUGHQV�LQ�WKH�
&LW\�RI�*DUGLQHU���0RVW��EXW�QRW�DOO��RI�WKH�JDUGHQV�DUH�ORFDWHG�LQ�WKH�
GRZQWRZQ�DUHD�RU�RQ�WKH�*DUGLQHU�:DWHUIURQW���,Q�DGGLWLRQ��WKH�*DUGHQ�
HUV�WHQG����SODQWHUV�SODFHG�DOO�DORQJ�:DWHU�6WUHHW�LQ�RXU�GRZQWRZQ��
:KLOH�VRPH�RI�WKH�YROXQWHHUV�DUH�H[SHULHQFHG�JDUGHQHUV��RWKHUV�DUH�
MXVW�WKHUH�UHDG\�WR�ZRUN�WR�PDNH�*DUGLQHU�PRUH�EHDXWLIXO��6R��ZKHQ�\RX�
VWUROO�GRZQ�:DWHU�6WUHHW��DURXQG�WKH�/LEUDU\��WKURXJK�WKH�:DWHUIURQW�
3DUN��RU�LQ�DORQJ�SDUWV�RI�&REERVVHH�6WUHDP��DGPLUH�WKH�KDQGLZRUN�RI�
\RXU�IULHQGV�DQG�QHLJKERUV��*DUGLQHU¶V�*DUGHQHUV� 

,I�\RX�ZRXOG�OLNH�WR�KHOS��FRQWDFW�'RURWK\�RU�5REHUW�DW�WKH�HPDLOV�DERYH�� 



ϮϬ 

*DUGLQHU�)RRG�&R-RS�	�&DIp 

����:DWHU�6WUHHW 
*DUGLQHU��0(������� 

3KRQH�� ;ϮϬϳͿ�ϲϮϵ-ϯϲϲϯ� 
:HEVLWH��ZZZ�JDUGLQHUIRRG�FRRS 

7KH�SULPDU\�PLVVLRQ�RI�WKH�*DUGLQHU�)RRG�&R-RS�
	�&DIp�LV�WR�JURZ�WKH�HGLEOH�HFRQRP\�LQ�WKH�JUHDWHU�*DUGLQHU�DUHD��7KH�
YLVLRQ�RI�WKH�&R-RS�LV�WR�SUHVHUYH�0DLQH¶V�DJULFXOWXUDO�KHULWDJH�E\�RIIHU�
LQJ�D�YLEUDQW�FRPPXQLW\-RZQHG�PDUNHW�LQ�ZKLFK�SHRSOH�KDYH�DFFHVV�WR��
DUH�LQYHVWHG�LQ��DQG�UHDS�WKH�EHQHILWV�RI�ORFDOO\-SURGXFHG�DQG�KHDOWK\�
IRRGV�DQG�WKURXJK�ZKLFK�VPDOO�IDUPHUV�DQG�IRRG�SURGXFHUV�FDQ�PDNH�D�
OLYLQJ�� 

7KH�&R-RS�LV�D�FRPPXQLW\�RUJDQL]DWLRQ�WKDW�RSHUDWHV�WKURXJK�D�VWRUH�
IURQW�ORFDWHG�LQ�GRZQWRZQ�*DUGLQHU� �7KH�VWRUH�LV�RSHQ�WR�DQ\RQH�VHYHQ�
GD\V�D�ZHHN�DQG�KDV�D�ZLGH�UDQJH�RI�RIIHULQJV�� 
 

*DUGLQHU�)DUPHUV¶�0DUNHW 

7KH�*DUGLQHU�&RPPRQ 
'UHVGHQ�$YHQXH 
*DUGLQHU��0(������ 
 

(PDLO��ŐĂƌĚŝŶĞƌŵĂŝŶĞĨĂƌŵĞƌƐŵĂƌŬĞƚΛŐŵĂŝů͘ĐŽŵ� 
:HEVLWH��ǁǁǁ͘ŐĂƌĚŝŶĞƌŵĂƌŬĞƚ͘ŽƌŐ� 
 
7KH�*DUGLQHU�)DUPHUV¶�0DUNHW�LV�D�FROODERUDWLYH�LQLWLDWLYH�WR�SURYLGH�DOO�
PHPEHUV�RI�WKH�*DUGLQHU�FRPPXQLW\�DFFHVV�WR�IUHVK��ORFDO�IRRGV����
VXSSRUW�ORFDO�IDUPHUV��ILVKHUPHQ�DQG�IRRG�SURGXFHUV��HGXFDWH�WKH����
SXEOLF�DERXW�IRRG�DQG�DJULFXOWXUH��IRVWHU�FRQQHFWLRQV�EHWZHHQ�IDUPHUV�
DQG�FRQVXPHUV��DQG�VXSSRUW�WKH�ORFDO�HFRQRP\��� 
 
)LQG�XV�RQ�:HGQHVGD\V�ODWH�0D\�WKURXJK�ODWH�2FWREHU�RQ�WKH�&RP�
PRQ 
+ROLGD\�PDUNHWV�LQ�1RYHPEHU�	�'HFHPEHU�DW�-RKQVRQ�+DOO� 
0D\-$XJXVW��� SP�WR �����SP��6HSWHPEHU�	 2FWREHU��� SP�WR ��SP��� 
'HELW��&UHGLW��(%7�$FFHSWHG� 



Ϯϭ 

)RRG�)RU�7KRXJKW 

)LUVW�%DSWLVW�&KXUFK�RI�*DUGLQHU�06$'���� 
 
(PDLO��IRRG�WKRXJKWPVDG��#DRO�FRP 

)LQG�XV�RQ�)DFHERRN���IRRG�WKRXJKWPVDG��� 

 

)RRG�)RU�7KRXJKW�LV�D�QRQ-SURILW�EDFNSDFN��
SURJUDP�DLPHG�DW�VXSSRUWLQJ�WKH�HQGLQJ�����
KXQJHU�LQLWLDWLYH� �:LWK�WKH�KHOS�IURP�VWDII�DW�
WKH�VFKRROV��))7�SURYLGHV�IRRG�RQ�WKH�ZHHN�
HQGV�WR�QHHG\�VWXGHQWV�LQ�WKH�06$'�����
VFKRRO�GLVWULFW�WKURXJKRXW�WKH�VFKRRO�\HDU� � 

'XULQJ�WKH�����-�����VFKRRO�\HDU��)RRG�IRU�
7KRXJKW�SURYLGHG�����EDJV�RI�IRRG�HDFK�ZHHN�WR�DOO���VFKRROV��DQG�
UDLVHG���������ZLWK�WKH�KHOS�DQG�VXSSRUW�IURP�RXU�FRPPXQLW\��/RRNLQJ�
DKHDG��WKH�QHHG�LV�H[SHFWHG�WR�LQFUHDVH��QRW�GHFUHDVH� 

3OHDVH�KHOS�VXSSRUW�)RRG�IRU�7KRXJKW�DQG�WKH�NLGV�LQ�RXU�FRPPXQLW\��
�/LNH�8V��RQ�)DFHERRN�DQG�FKHFN�IRU�XSGDWHV� ��,I�\RX�ZRXOG�OLNH�WR�
GRQDWH�\RXU�WLPH�ILOOLQJ�EDFNSDFNV�RU�KHOSLQJ�XV�UDLVH�PRQH\��FRQWDFW�
XV�WKURXJK�WKH�)LUVW�%DSWLVW�&KXUFK�RI�*DUGLQHU�����&KXUFK�6W������������
���������-�����RU�XVH�WKH�FRQWDFW�LQIRUPDWLRQ�DERYH�� 

 

����������������������������Ƭ���������������Ǥ 



ϮϮ 

&KU\VDOLV�3ODFH��*DUGLQHU�)RRG�&HQWHU 

����%UXQVZLFN�$YHQXH 
*DUGLQHU��0(������ 

3KRQH�����������-���� 

 

&KU\VDOLV�3ODFH�LV�D�ORFDO�IRRG�EDQN�VHUYLQJ�*DUGLQHU�DQG�WKH�WRZQV�
RI�:HVW�*DUGLQHU��5DQGROSK��3LWWVWRQ��&KHOVHD�DQG�)DUPLQJGDOH���
7KDQNV�WR�FRQWULEXWLRQV�IURP�PDQ\�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�
WKURXJKRXW�WKH�FRPPXQLW\��ZH�DUH�DEOH�WR�SURYLGH�IRRG��LQFOXGLQJ�
IUHVK�SURGXFH�LQ�VHDVRQ���WR�WKRVH�LQ�QHHG���� 

:H�DUH�ORFDWHG�RQ�5RXWH�����DERXW�����PLOH�SDVW�$LQVOLHV¶�RQ�WKH�
OHIW���7KH�&HQWHU¶V�KRXUV�DUH 7XHVGD\V�IURP�������-������SP��	�
7KXUVGD\V�IURP������-������SP��,I�\RX�QHHG�WR�PDNH�DQ�DSSRLQWPHQW�
RXWVLGH�RI�WKHVH�KRXUV��SOHDVH�FDOO�DQG�OHDYH�D�PHVVDJH� 

 

 

)DLWK�)RRG�3DQWU\ 

����%UXQVZLFN�$YH� 
*DUGLQHU��0(�������� 
3KRQH�����������-���� 

)DLWK�)RRG�3DQWU\
V�PLVVLRQ�LV�EDVHG�RQ�FRP�
SDVVLRQDWH�JLYLQJ�WR�RWKHUV�DV�ZH�UHVSHFW�WKH�GLJQLW\�RI�HDFK�SHUVRQ�
ZH�VHUYH��:H�RSHQ�RQFH�D�ZHHN�DQG�ZLOO�RSHQ�IRU�HPHUJHQFLHV� 
—WKH�ILUVW�DQG�VHFRQG�)ULGD\�RI�WKH�PRQWK�IURP ������-������SP�������
—WKH�WKLUG :HGQHVGD\ RI�WKH�PRQWK�IURP���-���SP��DQG�����������������������
—WKH�IRXUWK 6DWXUGD\ RI�WKH�PRQWK� �����-�������DP�������������������������� 
 
*RDOV�RI�)DLWK�)RRG�3DQWU\��� 
��(QKDQFH�WKH�ZHOO-EHLQJ�RI�WKH�SHRSOH�LQ�WKH�*DUGLQHU�DUHD 
��6XSSO\�IRRG�DQG�RWKHU�SURGXFWV�LQGLYLGXDOV�PD\�QRW�EH�DEOH�WR������
 SXUFKDVH�ZLWK�IRRG�VWDPSV 
��6XSSOHPHQW�IRRG�DQG�FORWKLQJ�QHHGV 
��(QFRXUDJH�LQGHSHQGHQFH�LQ�VHOI-FDUH 
��2IIHU�IUHVK�DQG�IUR]HQ�IRRG�DV�DYDLODEOH 
��3URYLGH�RSSRUWXQLWLHV�IRU�FRPPXQLW\�VHUYLFH� 



Ϯϯ 

5XPRUHG�6SRWV 
*DUGLQHU��0( 
 
*DUGLQHU�KDV�WKH�&REERVVHH�6WUHDP�DQG�WKH�.HQQHEHF�
5LYHU��7KDW�LV�HDV\�WR�YHULI\���:H�DOVR�KDYH�LW�RQ�JRRG�DX�
WKRULW\�WKDW�WKH�IROORZLQJ�VSHFLHV�RI�ILVK�FDQ�EH�FDXJKW�LQ�
*DUGLQHU�E\�H[SHULHQFHG�ILVKHUPHQ��6PDOO�DQG�ODUJHPRXWK�
EDVV��SHUFK��FDWILVK��WKH�RFFDVLRQDO�EURZQ�WURXW��VPHOW�LQ�
WKH�ZLQWHU��DQG�VWULSHUV��VKDG�DQG�DOHZLIH�DW�WKH�ULJKW�WLPH�RI�\HDU���<RX�
PLJKW�HYHQ�VHH�D�VWXUJHRQ�OHDS�RXW�RI�WKH�ULYHU���:H�FDQ
W�UHDOO\�YHULI\�
DQ\�RI�WKDW��EXW�ZH�DOZD\V�EHOLHYH�HYHU\WKLQJ�RXU�ILVKHUPHQ�IULHQGV�WHOO�
XV�� 
 
:H�KDYH�KDG�QR�OXFN�LQ�ILQGLQJ�DQ\RQH�ZLOOLQJ�WR�WHOO�XV�H[DFWO\�ZKHUH�WR�
JR�WR�FDWFK�WKHVH�ILVK��'RQ¶W�OHW�WKDW�VWRS�\RX� 

)LVKLQJ 

287'225�0$77(56 

����&REERVVHH�$YHQXH��3�2��%R[����� 
*DUGLQHU��0(������ 

3KRQH�����������-���� 

HGJHRIWKHVWUHDP#URDGUXQQHU�FRP� 

:HEVLWH�ZZZ�HGJHRIWKHVWUHDP�RUJ 

6LQFH�LWV�EHJLQQLQJ�LQ������WKH�6SRUWVPHQ
V�&OXE�KDV�EHHQ�KRVW�WR�����
FRPPXQLW\�HYHQWV�VXFK�DV�ERDWLQJ�UHJDWWDV��ILVKLQJ�WRXUQDPHQWV��
KXQWHU�VDIHW\�FRXUVHV�	�KXQWHUV�EUHDNIDVWV��DQG�HYHQ�6DWXUGD\�QLJKW�
GDQFHV��7KH�&OXE�KDV�DOVR�VSRQVRUHG�\RXWK�UHFUHDWLRQDO�DFWLYLWLHV��
EDVHEDOO��VRIWEDOO�	�IRRWEDOO�WHDPV��ELQJR�JDPHV��SRRO��KRUVHVKRH�DQG�
FULEEDJH�WRXUQDPHQWV—�D�OLWWOH�VRPHWKLQJ�IRU�HYHU\RQH� 

0HPEHUV�FDQ�HQMR\�WKH�ZRQGHUIXO�VZLPPLQJ�DQG�SLFQLF�DUHD��DFFHVV�WR�
WKH�EHDXWLIXO�&REERVVHH�6WUHDP�WKURXJK�WKH�XVH�RI�WKH�IDFLOLW\¶V�ERDW�
ODXQFK��KRUVHVKRHV�DQG�RWKHU�DPHQLWLHV� 

*DUGLQHU�6SRUWVPHQ¶V�&OXE 



Ϯϰ 

3��2��%R[���� 
6RXWK�*DUGLQHU��0(������-���� 

)LQG�XV�RQ�)DFHERRN�� 
 
7KH�*DUGLQHU�5LGJH�5LGHUV�LV�D�VQRZ�
PRELOH�FOXE�DQG�SDUW�RI�WKH�0DLQH�6QRZ�
PRELOH��$VVRFLDWLRQ���,W�LV�D�JURXS�RI��
YROXQWHHUV�WKDW�PDLQWDLQV����PLOHV�RI�
VQRZPRELOH�WUDLOV�LQ�WKH�*DUGLQHU�DUHD��
7KH�WUDLOV�FRQQHFW�WR�QHLJKERULQJ�RQHV�LQ�
5LFKPRQG�DQG�)DUPLQJGDOH��DQG�IURP�
WKHUH�WR�WUDLOV�WKURXJKRXW�0DLQH�� 

0HHWLQJV�DUH�WKH�VHFRQG�7KXUVGD\�RI�
WKH�PRQWK�DW������SP�DW�ORFDWLRQV�DQ�
QRXQFHG�LQ�DGYDQFH�RQ�*DUGLQHUULGJ�
HULGHUV�FRP��7R�MRLQ��FRQWDFW�RQH�RI�WKH�
RIILFHUV�OLVWHG�RQ�WKH�ZHEVLWH��ZZZ�*DUGLQHUULGJHULGHUV�FRP� 

*DUGLQHU�5LGJH�5LGHUV� 

8SVWUHDP 
���&HQWUDO�6W� 
*DUGLQHU��0(������ 

3KRQH�����������-����    

)LQG�XV�RQ�)DFHERRN 

8SVWUHDP�LV�D�ORFDO�QRQ-SURILW�ZRUNLQJ�WR��
UHVWRUH�ILVK�SDVVDJH�DQG�HFRORJLFDO�KHDOWK�WR�
&REERVVHH�6WUHDP�LQ�RXU�JHP�RI�D�FLW\��:H�
DUH�D�YLEUDQW�JURXS�SURYLGLQJ�HGXFDWLRQDO�DQG�
UHFUHDWLRQDO�DFWLYLWLHV�DQG�DUWLVWLF�H[SUHVVLRQ�
IRFXVHG�RQ�WKH�PDUYHO��P\VWHU\�DQG�VFLHQFH�
RI�VHD-UXQ�ILVK�WKDW�LQKDELW�RXU�EHDXWLIXO�
.HQQHEHF�5LYHU�DQG�&REERVVHH�6WUHDP��
3OHDVH�MRLQ�XV�IRU�RXU�PLJUDWLRQ�ZDONV��FRPPXQLW\�SDLQWV�DQG�ILVK�
SDVVDJH�ZRUNVKRSV�WKURXJKRXW�WKH�\HDU��:H�ZRXOG�ORYH�IRU�\RX�WR�
MRLQ�XV�� 

8SVWUHDP 



Ϯϱ 

.HQQHEHF�/DQG�7UXVW� 

����0DLQ�6W�� 
:LQWKURS��0(������ 

3KRQH�����������-���� 

:HEVLWH��ZZZ�WNOW�RUJ� 

)LQG�XV�RQ�)DFHERRN 
 

7KH�.HQQHEHF�/DQG�7UXVW�ZRUNV�FRRSHUDWLYHO\�
ZLWK�ODQGRZQHUV�DQG�FRPPXQLWLHV�WR�FRQVHUYH�
WKH�IRUHVWV��VKRUHODQGV��ILHOGV��DQG�ZLOGOLIH�WKDW�GHILQH�FHQWUDO�0DLQH��
7KH�./7�SURWHFWV�ODQG�SHUPDQHQWO\��RIIHUV�RSSRUWXQLWLHV�IRU�SHRSOH�WR�
OHDUQ�DERXW�DQG�HQMR\�WKH�QDWXUDO�ZRUOG��DQG�ZRUNV�ZLWK�SDUWQHUV�WR�
VXSSRUW�VXVWDLQDEOH�IRUHVWU\�DQG�IDUPLQJ�� 

./7�RZQV�WKH�5ROOLQJ�'DP�%URRN�3UHVHUYH�LQ�6RXWK�*DUGLQHU�DQG�
KROGV�WKH�FRQVHUYDWLRQ�HDVHPHQW�RQ�WKH�&REERVVHH�6WUHDP�&RQVHUYD�
WLRQ�$UHD��VHH�PDS�DERYH����7KH�./7�DOVR�KROGV�WKH�FRQVHUYDWLRQ�
HDVHPHQW�RQ��WKH�-RVHSK�5��DQG�'RURWK\�0��'RQRKRH�3UHVHUYH�LQ�
6RXWK�*DUGLQHU� 

)ROORZ�XV�RQ�)DFHERRN�IRU�ELUGLQJ�HYHQWV��QDWXUH�ZDONV�DQG�ELNH�WRXUV� 



Ϯϲ 

)ULHQGV�RI�WKH�&REERVVHH�:DWHUVKHG 

���6HZDOO�6WUHHW��3�2�%R[������ 
$XJXVWD��0(������-����� 

3KRQH�����������-����� 
:HEVLWH��ZZZ�ZDWHUVKHGIULHQGV�FRP 

7KH�PLVVLRQ�RI�RXU�RUJDQL]DWLRQ�LV�WR�HQJDJH�LQGLYLGXDOV��EXVLQHVVHV�
DQG�FRPPXQLWLHV�LQ�SURWHFWLQJ�DQG�LPSURYLQJ�WKH�ODNHV��SRQGV�DQG�
VWUHDPV�RI�WKH�&REERVVHH�:DWHUVKHG���:H�GR�WKLV�E\�SURPRWLQJ�SXE�
OLF�DZDUHQHVV�RI�ZDWHU�TXDOLW\�LVVXHV��HGXFDWLQJ�WKH�SXEOLF�DERXW�VWUDW�
HJLHV�WR�SURWHFW�ZDWHU�TXDOLW\��HQOLVWLQJ�FLWL]HQ��FRPPXQLW\�DQG�PXQLFL�
SDO�LQYROYHPHQW��DQG�VXSSRUWLQJ�PDQ\�LQLWLDWLYHV�DQG�SURJUDPV�EHQH�

ILWLQJ�WKH�&REERVVHH�:DWHUVKHG͘����6HH�RXU�ZHEVLWH�IRU�GHWDLOV�RI�RXU�
HURVLRQ�FRQWURO�HIIRUWV��RXU�LQYDVLYH�SODQW�HUDGLFDWLRQ�SURJUDPV��DQG�
RXU�H[WHQVLYH�HGXFDWLRQ�SURJUDPV�IRU�VFKRRO-DJHG�NLGV��� 

3�2��%R[����� 
$XJXVWD��0(������ 

:HEVLWH��NHQQHEHFULYHUUDLOWUDLO�RUJ� 
(PDLO���UDLOWUDLOQHZV#NUUW�RUJ 

7KH�����PLOH�.HQQHEHF�5LYHU�5DLO�7UDLO�ZHOFRPHV�
ORFDOV�DQG�YLVLWRUV�DOLNH�IRU�ZDONLQJ��UXQQLQJ��F\FOLQJ��
VNDWHERDUGLQJ��UROOHUEODGLQJ��DQG�GRJ�ZDONLQJ��7KH�
*DUGLQHU�HQG�RI�WKH�5DLO�7UDLO�VWDUWV�E\�WKH�FRUQHU�RI�
WKH�+DQQDIRUG�SDUNLQJ�ORW�DQG�WKH�WUDLO�JRHV�WR�)DUP�
LQJGDOH��+DOORZHOO�DQG�$XJXVWD��7KH�7UDLO�SDUDOOHOV�WKH�.HQQHEHF�5LYHU��
DQG�SURYLGHV�XVHUV�ZLWK�D�EHDXWLIXO�DQG�VDIH�VFHQLF�SDWK�WR�XVH�WKDW�
OLWHUDOO\�FRQQHFWV�WKH�IRXU�&DSLWDO�DUHD�WRZQV�WRJHWKHU� 
7KH�)ULHQGV�RI�WKH�.HQQHEHF�5LYHU�5DLO�7UDLO�ZDV�IRUPHG�DV�D�QRQ-
SURILW�WR�DVVLVW�LQ�WKH�FRQVWUXFWLRQ��PDLQWHQDQFH�DQG�SURPRWLRQ�RI�WKH�
WUDLO��7KH�)ULHQGV�UHOLHV�RQ�LWV�PHPEHUV�IRU�ILQDQFLDO�VXSSRUW�DQG�YROXQ�
WHHULQJ�WR�DVVLVW�LQ�WKH�PDLQWHQDQFH�RI�WKH�WUDLO�DV�ZHOO�DV�ILQDQFLDO�FRQ�
WULEXWLRQV�IURP�EXVLQHVVHV�DQG�IRXQGDWLRQV����� 

7KH�)ULHQGV�RI�WKH�.HQQHEHF�5LYHU�5DLO�7UDLO 



Ϯϳ 

%R\V�	�*LUOV�&OXEV�RI�.HQQHEHF�9DOOH\ 

<287+ 

3KRQH�����������-����� 
)ROORZ�XV�RQ�)DFHERRN� 
 

7HHQ�&HQWHU���WK�WR���WK�JUDGH��7HHQ�
&HQWHU�PHPEHUVKLS�IHH�LV�RQO\�����IRU�
WKH�VFKRRO�\HDU����:H�SURYLGH�D�VDIH�SODFH�ZKHUH�WHHQV�FDQ�FRPH�DQG�
VSHQG�WLPH�ZLWK�SHHUV�ZKLOH�HQMR\LQJ�YDULRXV�DFWLYLWLHV��VXFK�DV�SKR�
WRJUDSK\�FOXE��*DPH�5RRP��FRPSXWHU�ODE�DQG�J\P�DFWLYLWLHV� 

��VW�&HQWXU\�&RPPXQLW\�/HDUQLQJ�&HQWHU��&/&���$�JUHDW�WXWRULQJ�
DQG�HQULFKPHQW�SURJUDP�IRU�PLGGOH�VFKRRO�VWXGHQWV��7XWRULQJ�SURYLGHG�
E\�FHUWLILHG�WHDFKHUV�DQG�KLJK�VFKRRO�KRQRU�VWXGHQWV� 

(DUO\�&KLOGKRRG���7KH�LQIDQW��WRGGOHU��HDUO\�SUHVFKRRO�DQG�SUHVFKRRO�
SURJUDPV�DUH�DOO�IXOO-WLPH����GD\V�D�ZHHN��:H�DUH�OLFHQVHG�E\�WKH�
6WDWH�DQG�SURYLGH�KLJK-TXDOLW\�FDUH�IRU�RXU�\RXWK�RI�WRPRUURZ� 

%HIRUH�	�$IWHU�6FKRRO�3URJUDP���.�WR��WK�JUDGH��7KH�EHIRUH-VFKRRO�
FDUH�SURYLGHV�EUHDNIDVW�EHIRUH�WKH�06$'�����VFKRRO�EXV�SLFN-XS��$I�
WHU-VFKRRO�VWXGHQWV�DUH�GURSSHG�RII�E\�WKH�VFKRRO�EXV��UHFHLYH�D�VPDOO�
PHDO��DQG�FDQ�SDUWLFLSDWH�LQ�SODQQHG�DFWLYLWLHV�VXFK�DV�3RZHU�+RXU�
�KRPHZRUN�WLPH���DUW�SURMHFWV��IUHH�SOD\�DQG�J\P�RU�RXWVLGH�DFWLYLWLHV��
)DPLOLHV�FDQ�FKRRVH�ERWK�EHIRUH�	�DIWHU�FDUH�RU�MXVW�RQH� 

6XPPHU�&DPS���3UHVFKRRO�WKURXJK�7HHQ�&HQWHU�DOO�RIIHU���ZHHNV�RI�����
VXPPHU�SURJUDPPLQJ��)LHOG�WULSV�WR�IXQ�SODFHV�DFURVV�&HQWUDO�0DLQH�
DUH�SODQQHG�IRU�HDFK�ZHHN��&DQ�DWWHQG�IURP���ZHHN�XS�WR�DOO���ZHHNV��
8QLWHG�:D\�VSRQVRUHG�VFKRODUVKLSV�DUH�DYDLODEOH�IRU�6XPPHU�&DPS� 

<RXWK�6SRUWV���7KH�&OXE�RIIHUV�D�YDULHW\�RI�\RXWK�VSRUWV�WKURXJKRXW�
WKH�\HDU��DV�GHWDLOHG�RQ�WKH�QH[W�SDJH�� 

5HQWDOV���6SDFH�LV�DYDLODEOH�WR�UHQW�IRU�SDUWLHV��PHHWLQJV��DQG�VSRUWLQJ�
HYHQWV�� 

6XPPHU�)RRG�3URJUDP��)UHH�0HDOV�IRU�.LGV����\HDUV�DQG�XQGHU�
GXULQJ���ZHHNV�RI�WKH�VXPPHU��%UHDNIDVW������WR������D�P���/XQFK�
������WR��������� 



Ϯϴ 

<RXWK�6SRUWV�DW�%R\V�	�*LUOV�&OXEV�RI�.HQQHEHF�9DOOH\� 

���3UD\�6WUHHW 
*DUGLQHU��0(������ 

3KRQH�����������-����� 

 

7KH�%R\V�DQG�*LUOV�&OXEV�RI�.HQQHEHF�9DOOH\�UXQV�VHYHUDO�\RXWK�VSRUWV�
SURJUDPV� 

<HDU�URXQG�%DVNHWEDOO�IRU�NLGV� 

)$//--,Q�+RXVH�<RXWK�6RFFHU�IRU�DJH���-��WK�JUDGH�VWDUWV�LQ�HDUO\�$X�
JXVW��5HJLVWUDWLRQ�IRUPV�DUH�VHQW�RXW�WKURXJK�WKH�VFKRROV�LQ�-XQH� 
 

)$//--<RXWK�&KHHULQJ�IRU�.�-����7HDPV�FKHHU�IRU�WKH�*DUGLQHU�<RXWK�
)RRWEDOO�WHDPV� 
 

635,1*�--<RXWK�/DFURVVH��,QVWUXFWLRQDO��/LWWOH�6WLFNHUV��IRU�ER\V�DQG�
JLUOV�.-����<RXWK�%R\V�7HDPV�IRU�*UDGHV�����������DQG��������,I�HQRXJK�
JLUOV�VLJQ�XS��*LUOV�7HDPV�FDQ�EH�IRUPHG��� 
 

635,1*�--�<RXWK�6RIWEDOO�FXUUHQWO\�KDV�WHDPV�IRU�DJH���	�XQGHU��DJH���
	�XQGHU��DQG�DJH����	�XQGHU�������	�XQGHU�FRXOG�IRUP�LI�HQRXJK�JLUOV�
VLJQ�XS�� 
 

6800(5�--�<RXWK�7UDFN�	�)LHOG�IRU�ER\V�	�JLUOV�DJH��-����7UDYHO�UH�
TXLUHG�WR�86$�7UDFN�DQG�)LHOG�WUDFN�PHHWV�ZKLFK�DUH�RQ�7KXUVGD\V�
VWDUWLQJ�WKH�HQG�RI�-XQH��,QGLYLGXDOV�PD\�TXDOLI\�IRU�5HJLRQDO�RU�6WDWH�
PHHWV�LQ�$XJXVW�� 

 

)RU�0RUH�,QIRUPDWLRQ��&DOO����������-�����RU�)ROORZ�XV�RQ�)DFHERRN� 

 

 



Ϯϵ 

)LQG�XV�RQ�)DFHERRN 
<RXWK�ILHOG�KRFNH\�LV�RSHQ�WR�VWXGHQWV�IURP�.-�WK�

JUDGHV��,W�UDQJHV�IURP�DQ�LQLWLDO�LQWURGXFWLRQ�LQ�.LQGHU�

VWLFNV��VNLOO�GHYHORSPHQW�DQG�ZHHNO\�JDPHV�IRU�

*UDGHV���WR�����DQG�D�WUDYHO�WHDP�IRU�*UDGHV���DQG��� 
6LJQ�XSV�DUH�DW�WKH�EHJLQQLQJ�RI�6HSWHPEHU�GXULQJ�WKH�<RXWK�&OLQLF�� 

,QIRUPDWLRQ�JRHV�KRPH�ZLWK�HDFK�VWXGHQW�DW�WKH�HQG�RI�WKH�VFKRRO�\HDU�

DQG�DJDLQ�ZKHQ�WKH\�UHWXUQ�� ,W�LV�LQ�WKH�QHZVSDSHU�DQG�RQ�WKH�*DUGLQHU�

)LHOG�+RFNH\�)DFHERRN�SDJH���)0,�FRQWDFW�-RG\�0HUW]HO�� 

*DUGLQHU�<RXWK�)LHOG�+RFNH\ 

*DUGLQHU�<RXWK�%DVNHWEDOO� 

)LQG�XV�RQ�)DFHERRN 

<RXWK�EDVNHWEDOO�LV�RSHQ�WR�ER\V�	�JLUOV�LQ�JUDGHV�

�-���6LJQ-XSV�DUH�DQQRXQFHG�DW�VFKRRO�DQG�LQ�WKH�

QHZVSDSHU��DQG�WDNH�SODFH�LQ�WKH�IDOO��$OO�VWXGHQWV�

PDNH�D�WHDP��*DUGLQHU�<RXWK�%DVNHWEDOO�SURYLGHV�

DQ�RUJDQL]HG�DQG�VWUXFWXUHG�HQYLURQPHQW�WKDW�SURPRWHV�IDLUQHVV��JRRG�

VSRUWVPDQVKLS��WHDPZRUN�DQG�D�VHQVH�RI�FRPPXQLW\��7HDPV�ZLOO�KDYH�

RQH�SUDFWLFH�GXULQJ�WKH�ZHHN�DQG�RQH�JDPH�RQ�WKH�ZHHNHQG� 

*DUGLQHU�6SRUWV�&OLQLFV� 

 
0DQ\�RI�WKH�*DUGLQHU�$UHD�+LJK�6FKRRO�VSRUWV�WHDPV�SXW�RQ�VNLOO-

GHYHORSPHQW�FOLQLFV�IRU�HOHPHQWDU\�DQG�PLGGOH�VFKRRO�VWXGHQWV���7KH�

FOLQLFV�DUH�XVXDOO\�RQH�ZHHN�ORQJ��KDOI-GD\�VHVVLRQV��DQG�DUH�LQ�WKH�

VXPPHU���7KH�FOLQLFV�DUH�WDXJKW�E\�WKH�FRDFKHV�ZLWK�DVVLVWDQFH�IURP�

WKH�KLJK�VFKRRO�WHDP�PHPEHUV���7KH�IXQGV�UDLVHG�WKURXJK�WKH�FOLQLFV�

KHOS�VXSSRUW�WKH�YDUVLW\�DQG�MXQLRU�YDUVLW\�WHDPV��7KH\�DUH�DOVR�IXQ� 



ϯϬ 

*DUGLQHU�<RXWK�)RRWEDOO 

3�2��%R[���� 
*DUGLQHU��0(������� 

:HEVLWH���ZZZ�JDUGLQHU\RXWKIRRWEDOO�RUJ 
(PDLO���JDUGLQHU\RXWKIRRWEDOO#JPDLO�FRP 
)LQG�XV�RQ�)DFHERRN 

*<)�ZRUNV�LQ�FRQMXQFWLRQ�ZLWK�WKH�*DUGLQHU�$UHD�
+LJK�6FKRRO�WR�SUHSDUH�DQG�GHYHORS�RXU�\RXWK�WR�SOD\�IRRWEDOO�IRU�
*$+6���:H�WHDFK�WKH�ORYH�RI�WKH�JDPH��LQVWLOOLQJ�LQ�RXU�SOD\HUV�WHDP�
ZRUN��UHVSRQVLELOLW\�DQG�JRRG�VSRUWVPDQVKLS���&RQWDFW�XV�LI�\RXU�FKLOG�
ZDQWV�WR�SOD\�IRRWEDOO���:H�KDYH�PDQ\�YROXQWHHU�RSSRUWXQLWLHV�DQG�HQ�
FRXUDJH�WKH�HQWLUH�IDPLO\�WR�JHW�LQYROYHG��� 

&DO�5LSNHQ�%DVHEDOO 

3�2��%R[���� 
*DUGLQHU��0DLQH������ 

(PDLO���JDUGLQHUFDOULSNHQ#JPDLO�FRP� 
)LQG�8V�RQ�)DFHERRN���*DUGLQHU�&DO�5LSNHQ 
 
)URP�7-EDOO�WKURXJK�EDVHEDOO�IRU�DJHV�XS�WR����\HDUV�ROG��&DO�5LSNHQ�
EDVHEDOO�LV�DERXW�H[FHOOHQFH�RQ�DQG�RII�WKH�ILHOG��LW¶V�DERXW�WHDPZRUN�
DQG�FRPPXQLW\��DQG�LW¶V�DERXW�KDYLQJ�IXQ��6WRS�E\�4XLPE\�)LHOG�LQ�
0D\�RU�-XQH�WR�VHH�ZKDW�LW¶V�DOO�DERXW�RU�ILQG�XV�RQ�)DFHERRN�IRU�WKH�
ODWHVW�QHZV� 

3�2��%R[���� 
*DUGLQHU��0(������� 

)LQG�XV�RQ�)DFHERRN 
:HEVLWH���ZZZ�JDUGLQHUKRFNH\�FRP 

*<+$�LV�WKH�ORFDO�\RXWK�KRFNH\�SURJUDP�IRU�PLGGOH�
VFKRRO�VWXGHQWV�DQG�IRU�KLJK�VFKRRO�VWXGHQWV�RXWVLGH�RI�
WKH�*$+6�WHDP¶V�VHDVRQ���2XU�PLVVLRQ�LV�WR�GHYHORS�WHDPZRUN�DQG�
WKH�VNLOOV�QHFHVVDU\�WR�SOD\�KLJK�VFKRRO�KRFNH\�DQG�EH\RQG����)RU�PRUH�
LQIRUPDWLRQ�)LQG�XV�RQ�)DFHERRN�RU�VHH�RXU�ZHEVLWH� 

*DUGLQHU�<RXWK�+RFNH\�$VVRFLDWLRQ� 



ϯϭ 

6XPPHU�0XVLF�&DPS�DW�568�06$'���� 

0U��'DYLG�:DONHU��'LUHFWRU� 
����+DOORZHOO-/LWFKILHOG�5RDG�� 
:HVW�*DUGLQHU��0(������� 

3KRQH�����������-�����RU����-���� 
(PDLO���GZDONHU#PVDG���RUJ 

'XULQJ�RQH�VSHFLDO�ZHHN�LQ�ODWH�-XO\��PXVLF�FODV�
VHV�WDXJKW�E\�06$'�����PXVLF�WHDFKHUV�DUH���
RIIHUHG�WR�VWXGHQWV�IURP�DQ\�VFKRRO�GLVWULFW���&ODVVHV�DUH����PLQXWHV�
ORQJ�DQG�PHHW�PRUQLQJV�0RQGD\�WKURXJK�)ULGD\� 

%DQG�,QVWUXPHQWV��%HJLQQLQJ�/HVVRQV�IRU�VWXGHQWV�JRLQJ�LQWR�WKH��WK�
RU��WK�JUDGH�ZKR�KDYH�QHYHU�WDNHQ�DQ�LQVWUXPHQW�� 
&RQWLQXLQJ�/HVVRQV�IRU�VWXGHQWV�ZKR�KDYH�EHHQ�SOD\LQJ�LQ��WK�*UDGH�
RU�0LGGOH�6FKRRO�EDQG�� 

*XLWDU����$JH���-�$GXOW���IRU�EHJLQQHUV�ZLWK�OLWWOH�RU�QR�H[SHULHQFH�
SOD\LQJ�WKH�JXLWDU��*URXSHG�E\�DJH���6WXGHQWV�GR�QRW�QHHG�WR�EULQJ�
WKHLU�RZQ�JXLWDU��*XLWDU����$JH���-�$GXOW���IRU�DGYDQFHG�EHJLQQHUV�ZLWK�
VRPH�IRUPDO�H[SHULHQFH�SOD\LQJ�WKH�JXLWDU��&ODVV�VL]HV�DUH�OLPLWHG� 

9RLFH�/HVVRQV��$JHV���DQG�XS���SUHYLRXV�H[SHULHQFH�VLQJLQJ�LQ�D�
FKRUXV�LV�QRW�UHTXLUHG��EXW�LV�KHOSIXO� 

%HJLQQLQJ�3LDQR��$JHV���DQG�XS���JURXS�FODVV��IRU�EHJLQQHUV��
�JURXSHG�E\�DJH��ZLWK�OLWWOH�RU�QR�H[SHULHQFH�LQ�SOD\LQJ�WKH�SLDQR���
.H\ERDUGV�ZLOO�EH�SURYLGHG�GXULQJ�WKH�FODVV��&ODVV�VL]H�LV�OLPLWHG� 

 
&RVW�IRU�HDFK�ZHHN�VHVVLRQ��ILYH���-PLQXWH�OHVVRQV��LV������ 



ϯϮ 

7KHUH�DUH�PDQ\�FODVVHV��VKRZV�DQG�DFWLYLWLHV�IRU�NLGV�DQG�WHHQV�DW� 

-RKQVRQ�+DOO�3HUIRUPLQJ�$UWV�&HQWHU��63$5.�7KHDWHU�'D\�&DPS�
GXULQJ�WKH�VXPPHU�DQG�D��-GD\�VHVVLRQ�GXULQJ�)HEUXDU\�YDFDWLRQ�
��ZZZ�MRKQVRQKDOO�RUJ�VSDUN-WKHDWHU-GD\-FDPS-NLGV�� 

 
*DUGLQHU�3XEOLF�/LEUDU\��7KH�³%DELHV�/RYH�%DELHV�3OD\�*URXS´�DQG�
³6WRU\�DQG�&UDIW�7LPH´�PHHW�ZHHNO\����ZZZ�JSO�OLE�PH�XV�HYHQWV�KWPO�� 

� 
2SHQ�%RRN�3OD\HUV��$XGLWLRQV�DUH�RSHQ�WR�UHDGHUV�RI�DOO�DJHV���&KHFN�
RXW�SDJH����IRU�PRUH�LQIRUPDWLRQ�RU�)DFHERRN� 

 
$PSHUVDQG�$FDGHP\�RI�'DQFH�DQG�3HUIRUPLQJ�$UWV��,Q�DGGLWLRQ�WR�
PDQ\�FODVVHV��$PSHUVDQG�KDV�VHYHUDO�VXPPHU�GD\�FDPSV�IRU�GDQF�
HUV���6HH�SDJH����IRU�PRUH�LQIRUPDWLRQ�RU�)DFHERRN� 

$QG�'RQ¶W�)RUJHW� 



ϯϯ 

(ONV�/RGJH� 

(ONV�/RGJH����� 
����&REERVVHH�$YHQXH 
*DUGLQHU��0(������� 

3KRQH�����������-����� 

:HEVLWH��ZZZ�ESRH�����RUJ�� 

7KH�*DUGLQHU�(ONV�SULGH�WKHPVHOYHV�RQ�PHHWLQJ�WKH�QHHGV�RI�YHWHUDQV�
DQG� \RXWK� WKURXJK�PXOWLSOH� SURMHFWV� DQG� HYHQWV�� 7KH�(ONV� GRQDWH� WR�
WKH� 0DLQH� &KLOGUHQ� &DQFHU� 3URJUDP�� WKH� (ONV� 1DWLRQDO� )RXQGDWLRQ��
ORFDO� IRRG�EDQNV��DQG�SURYLGH�VFKRODUVKLSV� WR� ORFDO� KLJK�VFKRRO� VHQ�
LRUV�� � 9ROXQWHHU� RSSRUWXQLWLHV� DUH� ZLGH� RSHQ� IRU� ERWK�PHPEHUV� DQG�
QRQ-PHPEHUV�WR�EH�DFWLYH�LQ�WKH�FRPPXQLW\����0HHWV�RQ�WKH��VW�	��UG�
7KXUVGD\�� H[FHSW� -XO\� 	� $XJXVW�� WKHQ� RQO\� �UG� 7KXUVGD\�� 0HHWLQJ�
7LPH�������S�P� 

)5$7(51$/�	�&,9,&�25*$1,=$7,216 
*DUGLQHU�/LRQV�&OXE 

&XUWLV�'��/RYHOO�/LRQV�&RPPXQLW\�&HQWHU 
���/LRQV�$YH� 
*DUGLQHU��0(�������  

3KRQH�����������-����  
0DLOLQJ�$GGUHVV��3�2��%R[�����*DUGLQHU�0(������ 

7KH�PLVVLRQ�RI�WKH�/LRQV�&OXE�LV�WR�HPSRZHU�YROXQWHHUV�WR�VHUYH�WKHLU�
FRPPXQLWLHV��PHHW�KXPDQLWDULDQ�QHHGV��HQFRXUDJH�SHDFH�DQG�SURPRWH�
LQWHUQDWLRQDO�XQGHUVWDQGLQJ���7KHUH�DUH�VLJKW�SURJUDPV��VXFK�DV�YLVLRQ�
VFUHHQLQJV�DQG�H\HJODVV�UHF\FOLQJ��SURJUDPV�DLPHG�DW�KHDULQJ�ORVV�
DQG�SUHYHQWLQJ�GLDEHWHV��DQG�\RXWK�SURJUDPV�WR�GHYHORS�WKH�QH[W�JHQ�
HUDWLRQ�RI�OHDGHUV���7KH�*DUGLQHU�/LRQV�&OXE�DOVR�SURYLGHV�VFKRODUVKLSV�
WR�ORFDO�KLJK�VFKRRO�VHQLRUV��VSRQVRUV�D�VWXGHQW�WR�'LULJR�6WDWH��DQG��
SURYLGHV�RWKHU�IRUPV�RI�DVVLVWDQFH�ZKHUH�QHHGHG��� 
%LQJR�HYHU\�7XHVGD\�QLJKW� 



ϯϰ 

)UDWHUQDO�2UGHU�RI�(DJOHV 

������&2%%266((� 
���(DJOH�'ULYH 
*DUGLQHU��0(������ 
 
3KRQH������������-������� 

0HHWV�HYHU\�ILUVW�DQG�WKLUG�:HGQHV�
GD\� 

7KH�)UDWHUQDO�2UGHU�RI�(DJOHV�LV�DQ�LQWHUQDWLRQDO�QRQ-SURILW�RUJDQL]D�
WLRQ�XQLWLQJ�IUDWHUQDOO\�LQ�WKH�VSLULW�RI�OLEHUW\��WUXWK��MXVWLFH��DQG�HTXDOLW\��
WR�PDNH�KXPDQ�OLIH�PRUH�GHVLUDEOH�E\�OHVVHQLQJ�LWV�LOOV�DQG�SURPRWLQJ�
SHDFH�� SURVSHULW\�� JODGQHVV� DQG� KRSH�� 7KURXJKRXW� WKH� FRXQWU\�� WKH�
)�2�(�GRQDWHV�PRUH� WKDQ������PLOOLRQ�HYHU\� \HDU� WR� ORFDO�FRPPXQL�
WLHV��IXQGUDLVHUV��DQG�FKDULWLHV� 

9HWHUDQV�RI�)RUHLJQ�:DUV��9):� 

%$*/(<-*$5',1(5-)267(5�3267�� 
���/LEE\�+LOO�5RDG 
*DUGLQHU��0(������-���� 

&RQWDFW���&RPPDQGHU�5RJHU�0F/DQH 
 �������������-���� 

7KH�9):�H[LVWV�WR�IRVWHU�FDPDUDGHULH�DPRQJ�YHWHU�
DQV�ZKR�KDYH�VHUYHG�LQ�D�ZDU�]RQH�DQG�WR�DGYRFDWH�
IRU�DOO�YHWHUDQV���7KH�9):�ZRUNV�WR�HQVXUH�YHWHUDQV�DUH�UHVSHFWHG�IRU�
WKHLU�VHUYLFH�DQG�UHFHLYH�WKHLU�HDUQHG�HQWLWOHPHQWV��)XQGV�UDLVHG�
WKURXJK�WKH��ORFDO�VDOH�RI�SRSSLHV�PDGH�E\�GLVDEOHG�YHWHUDQV�DUH�XVHG�
ORFDOO\�WR�KHOS��YHWHUDQV�ZKR�DUH�LQ�D�FULVLV�VLWXDWLRQ��VXFK�DV�EHLQJ�XQ�
DEOH�WR�SD\�IRU�D�ZKHHOFKDLU�UDPS�RU�QHHGLQJ�DVVLVWDQFH�LQ�ZLQWHU����� 

0HPEHUVKLS�LV�RSHQ�WR�FRPEDW�YHWHUDQV�DQG�PHHWLQJV�DUH�KHOG�HYHU\�
PRQWK�� 



ϯϱ 

$PHULFDQ�/HJLRQ 

$PHULFDQ�/HJLRQ�6PLWK-:LOH\�3RVW����� 
���*ULIILQ�6WUHHW 
*DUGLQHU��0(� 
3KRQH������������-�������� 

:HEVLWH��ZZZ�PDLQHOHJLRQ�RUJ 
ZZZ�IDFHERRN�FRP�SDJHV�$PHULFDQ-
/HJLRQ���������������� 

³6WLOO�6HUYLQJ�$PHULFD´�LV�WKH�$PHULFDQ�/HJLRQ¶V�PRWWR��/HJLRQQDLUHV�
DUH�YHWHUDQV�ZKR�FRQWLQXH�WKHLU�VHUYLFH�WR�$PHULFD�E\�VHUYLQJ�WKHLU�
FRPPXQLWLHV���$W�6PLWK-:LOH\�3RVW�����ZH�GR�WKLV�E\�RUJDQL]LQJ�WKH��
DQQXDO�0HPRULDO�'D\�3DUDGH��JLYLQJ�D�VFKRODUVKLS�WR�D�*DUGLQHU�$UHD�
+LJK�6FKRRO�VHQLRU��JUDQWLQJ�*DUGLQHU�5HJLRQDO�0LGGOH�6FKRRO�2XW�
VWDQGLQJ�6WXGHQW�$ZDUGV��VSRQVRULQJ�D�VWXGHQW�WR�'LULJR�6WDWH��DV�ZHOO�
DV�FRQWULEXWLQJ�WR�ORFDO�QHHGV�OLNH�WKH�IRRG�EDQN��WKH�0DLQH�%OLQG�&DPS��
DQG�WKH�3LQH�7UHH�6RFLHW\�� 



ϯϲ 

3�2��%R[����� 
*DUGLQHU��0(������� 

(PDLO��JDUGLQHUURWDU\#JPDLO�FRP� 

:HEVLWH�ZZZ�JDUGLQHUURWDU\�RUJ� 

 

 
7KH�5RWDU\�&OXE�RI�*DUGLQHU�LV�D�EXVLQHVV�HWKLFV� 
DQG�VHUYLFH�RUJDQL]DWLRQ�ZLWK�PHPEHUV�UHSUHVHQWLQJ�D�FURVV�VHFWLRQ�RI�
RXU�FRPPXQLW\�IURP�YDULRXV�EDFNJURXQGV�DQG�SURIHVVLRQV���:H�DUH�
ORFDO�EXVLQHVV�SHRSOH�DQG�VHUYLFH-PLQGHG�SURIHVVLRQDOV�ZRUNLQJ�WR�
JHWKHU�WR�KHOS�FUHDWH�SRVLWLYH��ODVWLQJ�FKDQJH�LQ�RXU�FRPPXQLW\�DQG�WR�
SURPRWH�XQGHUVWDQGLQJ�DQG�JRRGZLOO�WKURXJK�YDULRXV�SURMHFWV�DQG�DFWLY�
LWLHV� � 

2XU�SURMHFWV�LQFOXGH�VFKRODUVKLSV�IRU�DUHD�\RXWK��GRQDWLRQV�WR�WKH�ORFDO�
IRRG�EDQN�DQG�RWKHU�RUJDQL]DWLRQV��&REERVVHH�WUDLO�GHYHORSPHQW��DQG�
VSRQVRUVKLS�RI�WKH�*UHDWHU�*DUGLQHU�5LYHU�)HVWLYDO��:H�UDLVH�PRQH\�
ZLWK�D�JROI�WRXUQDPHQW��E\�VHOOLQJ�&KULVWPDV�WUHHV�	�FDOHQGDUV��DQG�YRO�
XQWHHULQJ�DW�H-ZDVWH�FROOHFWLRQ�HYHQWV�� 

:H�PHHW�7KXUVGD\�PRUQLQJV�DW������DW�WKH�%R\V�DQG�*LUOV�&OXEV�RI�
.HQQHEHF�9DOOH\�RQ�3UD\�6WUHHW��$OO�DUH�ZHOFRPH�WR�MRLQ�XV�IRU�EUHDN�
IDVW��IHOORZVKLS��DQG�FXUUHQW�HYHQWV�VSHDNHUV����� 

 

 

*DUGLQHU�5RWDU\�&OXE 



ϯϳ 

*DUGLQHU�6SRUWV�%RRVWHUV 

:H�DUH�HYHU\ZKHUH� 

)LQG�XV�RQ�)DFHERRN� 

7KH�6SRUWV�%RRVWHUV�SURYLGHV�VXSSRUW�DQG�ILQDQFLDO�
KHOS�WR�*DUGLQHU�$UHD�+LJK�6FKRRO�VSRUWV�WHDPV�IRU�
LWHPV�WKDW�FDQQRW�EH�IXOO\�IXQGHG�E\�WKH�VFKRRO¶V�VSRUWV�EXGJHW������
VXFK�DV�KHOS�LQ�SXUFKDVLQJ�QHZ�XQLIRUPV�DQG�HTXLSPHQW�DQG�IRRG�IRU�����
DWKOHWHV�PDNLQJ�LW�WR�SOD\RII�RU�FKDPSLRQVKLS�JDPHV��7KH�%RRVWHUV�
DOVR�SURYLGHV�VFKRODUVKLSV�WR�JUDGXDWLQJ�VHQLRUV�� 

7KH�%RRVWHUV�UDLVHV�IXQGV�WKURXJK�WKH�VQDFN�VKDFNV�ORFDWHG�DW�HDFK�
VSRUWV�ILHOG�DQG�RWKHU�IXQGUDLVHUV�OLNH�VHOOLQJ�EXPSHU�VWLFNHUV�DQG�GH�
FDOV�WR�VKRZ�\RXU�WHDP�VXSSRUW�� 

7KH�6SRUWV�%RRVWHUV�ZHOFRPHV�QHZ�YROXQWHHUV���7R�JHW�LQYROYHG��FRQ�
WDFW�\RXU�WHDP¶V�%RRVWHUV�UHSUHVHQWDWLYH�RU�/LNH�XV�RQ�)DFHERRN�� 

*DUGLQHU�$UHD�0XVLF�%RRVWHUV 

���:HVW�+LOO�5RDG 
*DUGLQHU��0(������ 

(PDLO��JDUGLQHUDUHDPXVLFERRVWHUV#JPDLO�FRP 

7KH�*DUGLQHU�$UHD�0XVLF�%RRVWHUV¶�PLVVLRQ�LV�WR�
VXSSRUW��SURPRWH��DQG�HQKDQFH�WKH�0XVLF�3UR�
JUDP�LQ�06$'�������:H�SURYLGH�YROXQWHHUV��FHOHEUDWH�VXFFHVVHV�
DQG�IXQGUDLVH�WR�VXSSRUW�WKH�WDOHQWHG�VWXGHQWV�RI�RXU�VFKRRO�GLVWULFW��
JUDGHV�.-�����2XU�ODUJHVW�XQGHUWDNLQJ�LV�WR�KHOS�IXQG�D�WULS�IRU�WKH�
*DUGLQHU�$UHD�+LJK�6FKRRO�%DQG�WR�:DVKLQJWRQ�'&�HYHU\�IRXU�\HDUV���
/RRN�IRU�XV�DW�VFKRRO�FRQFHUWV��IROORZLQJ�WKH�EDQG�LQ�SDUDGHV��DQG�LQ�
RXU�VKDFN�DW�WKH�IRRWEDOO�JDPHV� 

7KH�%RRVWHUV�W\SLFDOO\�PHHW�WKH�ILUVW�:HGQHVGD\�RI�HDFK�PRQWK�DW�
�����S�P��LQ�WKH�+LJK�6FKRRO�EDQG�URRP���$OO�DUH�ZHOFRPH���/LNH�RXU�
)DFHERRN�SDJH�RU�DVN�WR�EH�RQ�RXU�HPDLO�OLVW�WR�OHDUQ�DERXW�PXVLF�
GHSDUWPHQW�HYHQWV� 

3$5(17�25*$1,=$7,216 



ϯϴ 

*DUGLQHU�(OHPHQWDU\�3DUHQW�7HDFKHU�$VVRFLDWLRQ�

*DUGLQHU�(OHPHQWDU\�3DUHQW�7HDFKHUV�$VVRFL�
DWLRQ 

(PDLO���JHSWDQHZV#JPDLO�FRP 

7KH�PLVVLRQ�RI�WKH�*DUGLQHU�(OHPHQWDU\�3DU�
HQW�7HDFKHU�$VVRFLDWLRQ�LV�WR�VXSSRUW�DFDGHPLF�HQULFKPHQW�DQG�VR�
FLDO�OHDUQLQJ��HQFRXUDJH�FRPPXQLW\�DQG�SDUHQWDO�LQYROYHPHQW��DQG�
XWLOL]H�LGHDV��HQHUJ\��DQG�ILQDQFLDO�VXSSRUW�IRU�WKH�EHQHILW�RI�WKH�FKLO�
GUHQ��IDPLOLHV��WHDFKHUV��DQG�VWDII�RI�WKH�*DUGLQHU�(OHPHQWDU\�
6FKRROV�� 

7R�ILQG�RXW�PRUH�DERXW�XV�DQG�KRZ�WR�YROXQWHHU��ORRN�IRU�*(37$�RQ�
)DFHERRN� 

 

*DUGLQHU�5HJLRQDO�0LGGOH�6FKRRO�372� 

*DUGLQHU�5HJLRQDO�0LGGOH�6FKRRO�372 

(PDLO���JUPVSWR#JPDLO�FRP 

7KH�*506�3DUHQW�7HDFKHU�2UJDQL]DWLRQ¶V�
PLVVLRQ��LV�WR�VXSSRUW�WKH�VWXGHQWV��WHDFKHUV�
DQG�VWDII�DW�WKH�*DUGLQHU�5HJLRQDO�0LGGOH�6FKRRO���:H�DUH�VWURQJ�
DGYRFDWHV�IRU�DFDGHPLF�HQULFKPHQW�DQG�VRFLDO�OHDUQLQJ��DQG�ZH�
ZRUN�WR�HQFRXUDJH�SDUHQWDO�LQYROYHPHQW�LQ�WKH�HGXFDWLRQ�RI�WKHLU�
FKLOGUHQ�DQG�SDUWLFLSDWLRQ�LQ�VFKRRO�HYHQWV��:H�ZHOFRPH�DOO�SDUHQWV�
RI�*506�VWXGHQWV�DQG�WKHLU�WHDFKHUV�WR�MRLQ�XV� 

7R�ILQG�RXW�PRUH�DERXW�XV�DQG�KRZ�WR�YROXQWHHU��ILQG�WKH�*DUGLQHU�
5HJLRQDO�0LGGOH�6FKRRO�372�RQ�)DFHERRN��� 



ϯϵ 

2OGLHV�EXW�*RRGLHV�6HQLRUV¶�*URXS 

0HHWV�DW�WKH�(/.6�/RGJH� 
����&REERVVHH�$YHQXH� 
*DUGLQHU��0(������ 

&RQWDFW���F�R�%R\V�	�*LUOV�&OXEV�����������-���� 

0HHWV�HYHU\�)ULGD\�DW�WKH�(ONV�&OXE�WR�SOD\�JDPHV�	�VRFLDOL]H��2SHQ�WR�
DQ\RQH�DJH����RU�RYHU���1R�PHPEHUVKLS�IHH��:H�KDYH�RFFDVLRQDO�
VSHDNHUV�DQG�KHOSIXO�FODVVHV�IRU�6HQLRUV���(YHQWXDO�JRDO�LV�WR�VHUYH�DV�
D�UHVRXUFH�FHQWHU�IRU�6HQLRUV���6SRQVRUHG�E\�WKH�%R\V�	�*LUOV�&OXEV�RI�
.HQQHEHF�9DOOH\��� 

)RXU�/HDI�&ORYHU�6HQLRU�&LWL]HQV�&OXE 

0HHWV�DW�WKH�/LRQV�&OXE 
���/LRQV�6WUHHW 
*DUGLQHU��0(� 

7KH�)RXU�/HDI�&ORYHU�6HQLRU�&LWL]HQV�&OXE�KDV�EHHQ�LQ�H[LVWHQFH�IRU�
DW�OHDVW����\HDUV���,W�PHHWV�DW�WKH�*DUGLQHU�/LRQV�&OXE�HYHU\�7XHVGD\�
IURP������XQWLO���S�P��7KH�DWWHQGHHV�JHQHUDOO\�SOD\�FDUGV��JDPHV��
DQG�KDYH�IXQ�VRFLDOL]LQJ���(DFK�\HDU��WKH�&OXE�RUJDQL]HV�D�)DOO�)ROL�
DJH�7RXU��DQG�WKH�&OXE�KDV�D�OXQFKHRQ�RU�GLQQHU���RU���WLPHV�D�\HDU��� 

0HHWLQJV�DUH�OLVWHG�XQGHU�7XHVGD\�(YHQWV�LQ�WKH�/RFDO�VHFWLRQ�RI�WKH�
.HQQHEHF�-RXUQDO� 

6(1,256 

7KH�%R\V�DQG�*LUOV�&OXEV�RI�.HQQHEHF�9DOOH\�SXWV�RQ�D�)5((�',1�
1(5�IRU�6HQLRU�FLWL]HQV�IRXU�WLPHV�D�\HDU��$�JUHDW�WLPH�WR�PHHW�ROG�
IULHQGV�DQG�QHZ�� 

1RWLFHV�DUH�SRVWHG�RQ�WKH�&OXE�)DFHERRN�SDJH�RU�NHHS�D�ORRNRXW�IRU�
DQ�³(YHQWV´�OLVWLQJ�LQ�WKH�/RFDO�VHFWLRQ�RI�WKH�.HQQHEHF�-RXUQDO�� 

)UHH�6HQLRU�'LQQHUV���7LPHV�D�<HDU 



ϰϬ 

7KHUH�DUH�PDQ\�ZDONLQJ�URXWHV�LQ�*DUGLQHU��LQFOXGLQJ� 
 

+LVWRULF�:DONLQJ�7UDLO��7KHUH�DUH�
VHYHUDO�LOOXVWUDWHG�VLJQV�DURXQG�����
*DUGLQHU¶V�KLVWRULF�GLVWULFW�WKDW�SURYLGH�
D�GHWDLOHG�DFFRXQW�RI�PDQ\�IDFHWV�RI�
WKH�KLVWRU\�RI�RXU�FRPPXQLW\��&RYHULQJ�
VXFK�WRSLFV�DV�WKH�1DWLYH�$PHULFDQ�
3UHVHQFH�WR�WKH�,FH�,QGXVWU\��3RHWV�	�0XVLFLDQV��DQG�/RJJLQJ�	�
6DZPLOOV��\RX¶OO�ILQLVK�WKH�ZDON�HQULFKHG�E\�KLVWRU\���*R�WR��WKH�:DWHU�
IURQW�3DUN�DQG�\RX¶OO�VHH�WKH�ODUJH�VLJQ�DQG�PDS�VKRZQ�DERYH� 

 

� 

6WHDPERDW�/DQH��$�TXLHW�SDWK�WKURXJK�WKH�ZRRGV�WKDW�
VWDUWV�DW�WKH�VRXWKHUQ�HQG�RI�WKH�:DWHUIURQW�3DUN� 

 
 

7LOEXU\�7RZQ�:DONLQJ�7RXU��$�WRXU�RI�WKH�KLVWRULF�
QHLJKERUKRRG�RI�(GZLQ�$UOLQJWRQ�5RELQVRQ��6HH�WKH���
GHVFULSWLRQ�LQ�WKLV�ERRN¶V�ILUVW�VHFWLRQ��*DUGLQHU¶V�+LVWRU\�
DQG�+HULWDJH� 

 
$OVR��\RX�FDQ�JR�WR�WKH�VLWH�KHDOWK\PDLQHZDONV�FRP�WR�
ILQG�ZDONLQJ�ORRSV�LQ�WKH�UHVLGHQWLDO�SDUWV�RI�*DUGLQHU��
VXFK�DV�WKH�ORRS�GRZQ�'UHVGHQ�$YHQXH��RQWR�&RWWDJH�
6WUHHW�DQG�EDFN�RQ�/LQFROQ�$YHQXH�WR�6FKRRO�6WUHHW�DQG�
WKH�*DUGLQHU�&RPPRQ�/RRS�� 
 

$V�SDUW�RI�LWV��+HDOWK\�0DLQ�6WUHHWV��LQLWLDWLYH��*DUGLQHU�0DLQ�6WUHHW�
EHJDQ�D��ZDONLQJ�WUDLQ��RQ�0RQGD\V��:HGQHVGD\V��DQG�)ULGD\V�����
VWDUWLQJ��DW�������D�P��LQ�IURQW�RI�5HQ\¶V�'HSDUWPHQW�6WRUH�GRZQWRZQ���
7KH�ORRS�WDNHV�MXVW����WR����PLQXWHV��(YHU\WKLQJ�LV�LQIRUPDO�DQG�DQ\�
RQH�ZKR�VKRZV�XS�FDQ�MRLQ�XV�IRU�H[HUFLVH�DQG�VRFLDOL]LQJ� 

:DONLQJ�$URXQG�*DUGLQHU 



ϰϭ 

 

7KH�+DUULVRQ�$YHQXH�1DWXUH�7UDLO���&UHDWHG�LQ�������WKH�+DUULVRQ�
$YHQXH�1DWXUH�7UDLO�LV�RQH�RI�WKH�QHZHVW�FLW\-VDQFWLRQHG�ZDONLQJ�
WUDLOV�LQ�*DUGLQHU� �$ERXW������RI�D�PLOH�ORQJ��LW�KXJV�WKH�QRUWKHUQ�EDQN�
RI�WKH�&REERVVHH�6WUHDP�IURP�WKH�1HZ�0LOOV�'DP�WR�WKH�1RUWKHUQ�
3DSHU�'DP���7KH�WUDLO�IHDWXUHV�DEXQGDQW�ZLOGOLIH��SLFQLF�WDEOHV��DQG���
RI�WKH�PDQ\�GDPV�WKDW�KDUQHVVHG�WKH�VWUHDP¶V�HQHUJ\�VLQFH�WKH�ILUVW�
GDP�LQ��������(QMR\�ZDWFKLQJ�RVSUH\��HDJOHV��DQG�RWKHU�ELUGV�IHDVW�RQ�
DOHZLYHV�LQ�WKH�HDUO\�VSULQJ��DQG�VHH�EHDYHU�DQG�RWKHU�ZLOGOLIH�GXULQJ�
WKH�VXPPHU��7KH�IDOO�FRORUV�DUH�EHDXWLIXO�DQG�WKH�WUDLO�LV�JUHDW�IRU�
VQRZVKRHLQJ�LQ�WKH�ZLQWHU��7KLV�IDPLO\�IULHQGO\�WUDLO��VSHDUKHDGHG E\�
WKH�5RWDU\�&OXE�RI�*DUGLQHU��ZDV�WUXO\�D�FRPPXQLW\�HIIRUW�-�HQMR\� 

7KHUH�DUH�WKUHH�DFFHVV�SRLQWV�RQ�+DUULVRQ�$YH���)ROORZ�5RXWH�������
�:DWHU�6W��&REERVVHH�$YH���DQG�WXUQ�RQWR�+DUULVRQ�QHDU�WKH�ZHVW�HQG�
RI�WKH�EULGJH�RYHU�WKH�ZDWHU��/RRN�IRU�WKH�WUDLO�VLJQV�RQ�\RXU�ULJKW� 

 

7KH�&REERVVHH�&RUULGRU�0XOWL-8VH�7UDLO���1HDU�WKH�FRQVWUXFWLRQ�
VWDJH�DW�WKH�WLPH�RI�SULQWLQJ�WKLV�ERRNOHW��WKH�WUDLO�WUDYHUVHV�WKH������
&REERVVHHFRQWHH�6WUHDP�YLD�WKH�ROG�UDLOURDG�WUHVWOH�EULGJH�DQG����
FRQWLQXHV�RQ�ZLQGLQJ�WKURXJK�*DUGLQHU�EHIRUH�FRQQHFWLQJ�ZLWK�WKH�
.HQQHEHF�5LYHU�5DLO�7UDLO��ZKLFK�HQGV�LQ�$XJXVWD��7KH�WUDLO�ZLOO�EH�
DFFHVVHG�RII�RI�5RXWH�������HDVW��GRZQVWUHDP��RI�WKH�EULGJH�FURVVLQJ�
WKH�&REERVVHH�6WUHDP�DW�1HZ�0LOOV�'DP��:LWK�VWDWH��ORFDO�DQG�SUL�
YDWH�IXQGLQJ��WKLV�SURMHFW�LV�D�ZLGHO\�DQWLFLSDWHG�DGGLWLRQ�WR�*DUGLQHU¶V�

UHFUHDWLRQDO�RSSRUWXQLWLHV�͘ 

 

 

 

:DONLQJ�,Q�*DUGLQHU��:DONLQJ�LQ�1DWXUH� 



ϰϮ 

7KH�IROORZLQJ�DUH�FKXUFKHV�ORFDWHG�LQ�*DUGLQHU��7KHUH�DUH�PDQ\�RWKHU�SODF�
HV�RI�ZRUVKLS�RI�DOO�IDLWKV�LQ�WKH�VXUURXQGLQJ�FRPPXQLWLHV� 

)LUVW�%DSWLVW�&KXUFK�RI�*DUGLQHU�  ZZZ�ILUVWEDSWLVWJDUGLQHU�RUJ 
���&KXUFK�6WUHHW��*DUGLQHU  ���-����� 
� 

:LQWHU�6WUHHW�%DSWLVW�&KXUFK  ZZZ�ZVWEF�RUJ� 
���:LQWHU�6WUHHW��*DUGLQHU   ���-������� 
 

�&KULVW�&KXUFK  ��ZZZ�FKULVWFKXUFKJDUGLQHU�HSLVFRSDOPDLQH�RUJ 
��'UHVGHQ�$YHQXH��*DUGLQHU�  ���-������� 
 

&DOYDU\�)RXU�6TXDUH�&KXUFK  ZZZ�JDUGLQHUIRXUVTXDUH�RUJ� 
����2OG�%UXQVZLFN�5RDG��*DUGLQHU�  ���-����� 
� 

8QLWHG�0HWKRGLVW�&KXUFK��  (PDLO��KLJKODQGDYHQXHXPF#JPDLO�FRP 
���+LJKODQG�$YHQXH��*DUGLQHU  ���-�������� 
 

*DUGLQHU�&KXUFK�RI�WKH�1D]DUHQH  ZZZ�JDUGLQHUQD]DUHQH�RUJ� 
��1D]DUHQH�:D\��5RXWH�������*DUGLQHU��� ���-������ 
 

)DLWK�&KULVWLDQ�&KXUFK�   ZZZ�IDLWKFKULVWLDQFKXUFK�PH 
����%UXQVZLFN�$YHQXH��*DUGLQHU�  ���-������ 
 

6W��-RVHSK¶V�3DULVK�+DOO    
/LQFROQ�$YHQXH��*DUGLQHU   ���-���� 
 

6RXWK�*DUGLQHU�%DSWLVW�&KXUFK  ZZZ�VJEFKXUFK�FRP� 
����5LYHU�5RDG��6RXWK�*DUGLQHU  ���-����� 
� 

*DUGLQHU�)UHH�0HWKRGLVW�&KXUFK 
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$OSKDEHW�VRXS���³*$+6´��³/(5´�DQG�³*506´��*DUGLQHU�$UHD�+LJK�
6FKRRO��/DXUD�(��5LFKDUGV�(OHPHQWDU\�6FKRRO��DQG�*DUGLQHU�5HJLRQDO�
0LGGOH�6FKRRO� 

³7KH�$UFDGH´���7KLV�LV�D�SDVVDJHZD\�ZLWK�D�VHW�RI�VWDLUV�WKDW�WDNHV�
\RX�GLUHFWO\�GRZQ�IURP�:DWHU�6WUHHW�WR�WKH�SXEOLF�SDUNLQJ�DUHD�EH�
WZHHQ�WKH�&REERVVHH�6WUHDP�DQG�WKH� EXLOGLQJV�RQ�:DWHU�6WUHHW� 

³&REERVVHH�/RW´��6RPHWLPHV�FDOOHG�³WKH�$UFDGH�ORW�´�WKLV�LV�WKH�
SDUNLQJ�ORW�ORFDWHG�DORQJ�WKH�&REERVVHH�6WUHDP�EHKLQG�WKH�GRZQWRQ�
EXLOGLQJV�RQ�:DWHU�6WUHHW���7KHUH�LV�HDV\�DFFHVV�RQ�IRRW�IURP�WKLV�ORW�
WR�GRZQWRZQ�WKURXJK�WKH�$UFDGH�SDVVDJHZD\� 

³&REERVVHH�&RUULGRU´���5HIHUV�WR�WKH�ODQG�DORQJ�WKH�&REERVVHH�
6WUHDP�IURP�WKH�.HQQHEHF�5LYHU�XSVWUHDP�WR�WKH�1HZ�0LOOV�'DP�� 

³&REERVVHHFRQWHH�6WUHDP´���$QRWKHU�QDPH�IRU�WKH�&REERVVHH�
6WUHDP�� 

³7KH�&RPPRQ´� �8S�DW�WKH�WRS�RI�WKH�KLOO�QH[W�WR�%UXQVZLFN�$YHQXH�LV�
*DUGLQHU¶V�&RPPRQ��ZKLFK�LV�D�QLFH�SDUN�ZLWK�D�SOD\JURXQG�DQG�D�
EHDXWLIXO�JD]HER� 

³'HSRW�6TXDUH´���/RFDWHG�GRZQWRZQ��DW�WKH�LQWHUVHFWLRQ�RI�&KXUFK�
6WUHHW�DQG�0DLQ�$YHQXH��ZKHUH�WKHUH�LV�D�UHDOO\��UHDOO\�ELJ�FURVVZDON�
WR�HQWHU�WKH�ZDWHUIURQW�SDUN� 

³+RFK�)LHOG´���7KLV�LV�WKH�ILHOG�DW�WKH�*$+6�ZKHUH�WKH�KLJK�VFKRRO�
IRRWEDOO�WHDP�SOD\V��XVXDOO\�XQGHU�OLJKWV�RQ�D�)ULGD\�QLJKW�� 

³3UD\�6WUHHW´���,W¶V�D�VWUHHW�WKDW�UXQV�EHWZHHQ�+DUULVRQ�$YH��DQG�3RSH�
6WUHHW�QRW�IDU�IURP�+LJKODQG�$YH���EXW�XVXDOO\�³3UD\�6WUHHW´�PHDQV�D�
EXLOGLQJ� �7KH�%R\V�	�*LUOV�&OXEV�RI�.HQQHEHF�9DOOH\�QRZ�RZQV�DQG�
RFFXSLHV�ZKDW�XVHG�WR�EH�WKH�3UD\�6WUHHW�(OHPHQWDU\�6FKRRO� �6RPH�
JURXSV�OLVWHG�LQ�WKLV�ERRNOHW�KROG�WKHLU�PHHWLQJV�WKHUH��DQG�LW�LV�RIWHQ�
WKH�SODFH�ZKHUH�*DUGLQHU�FLWL]HQV�927(�LQ�HOHFWLRQV� �$OVR��WKH�ILHOG�
QH[W�WR�WKH�EXLOGLQJ�LV�ZKHUH�PDQ\�ODFURVVH�DQG�VRFFHU�JDPHV�DUH�
SOD\HG� 

³4XLPE\´� �7KLV�UHIHUV�WR�4XLPE\�)LHOG�ZKLFK�LV�DERXW�D�KDOI�D�PLOH�
GRZQ�/LQFROQ�$YHQXH�IURP�WKH�&RPPRQ��,W�LV�DFWXDOO\�VHYHUDO�VSRUWV�
ILHOGV—IRU�&DO�5LSNHQ�EDVHEDOO�DQG�QXPHURXV�\RXWK�IRRWEDOO�JDPHV��
,W¶V�D�EXV\�DQG�IXQ�SODFH�WR�EH�³ 
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:HOO��WKH�VWXUJHRQ�KDV�VHUYHG�DV�WKH�RIILFLDO�V\PERO�RI�*DUGLQHU�VLQFH�
WKH�&LW\¶V�ELFHQWHQQLDO�LQ�������� 

:K\�D�VWXUJHRQ"�7KH�VWXUJHRQ�LV�RQH�RI�WKH�ROGHVW�VSHFLHV�RI�ERQ\�
ILVK�VWLOO�LQ�H[LVWHQFH���6WXUJHRQ�DUH�KXJH�DQG�SRZHUIXO�ILVK�DQG�VHUYH�
DV�D�SRWHQW�DQG�YLVLEOH�UHPLQGHU�RI�RXU�FRPPXQLW\¶V�ILVKLQJ�KHULWDJH���
:KHQ�D�VWXUJHRQ�OHDSV�RXW�RI�WKH�ZDWHUV�RI�WKH�.HQQHEHF��LW�LV�D�VLJKW�
\RX�ZRQ¶W�IRUJHW��� 

7KH�&REERVVHHFRQWHH¶V�QDPH�LV�GHULYHG�IURP�WKH�QDWLYH�$EHQDNL�
QDPH�³&DEEDVVDJXQWLDJ�´�ZKLFK�PHDQV�³WKH�SODFH�ZKHUH�VWXUJHRQ�
DERXQG�´�� 

6R�WKDW�LV�ZK\�\RX�VHH�SDLQWHG�VWXUJHRQ�DURXQG�WRZQ�DQG�RQ�KRXVHV�
DQG�RQ�WKH�+LVWRULF�:DONLQJ�7UDLO�� 
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