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���FRQWLQXHG�RYHUOHDI 

9HU\�ZDUP�JUHHWLQJV�WR�DOO�RXU�UHDGHUV� 

,� KRSH� WKLV� HGLWLRQ� ILQGV� \RX� ZHOO�� ,W� LV� D� XQLTXH� QHZVOHWWHU�
FRPPHPRUDWLQJ� RXU� ��� \HDUV� RI� H[LVWHQFH� DV� D� KRVSLWDO� EXW� DOVR�
UHIHUHQFLQJ�WKH�IDFW�WKDW�LW�LV�&KULVWPDV�DQG�D�1HZ�<HDU�ORRPV�ODUJH��,�
KRSH�\RX�FDQ�DOVR�JDLQ�HQFRXUDJHPHQW�WKDW�7KH�/RUG�KDV�QRW�IRUJRWWHQ�
XV�� +H� LV� YHU\� PXFK� ZLWK� XV� DV� KH� ZDV� LQ� WKH� SDVW�� DQG� +H� LV� QRW�
ILQLVKHG�ZLWK�XV�\HW�� 

:H�KDG�D�ORYHO\�ZHHN�RI�FHOHEUDWLRQ�ZLWK�YDULRXV�EXLOG�XS�DFWLYLWLHV�WKH����\HDUV�FHOHEUDWLRQV�ZKLFK�
FXOPLQDWHG�RQ�WKH���WK�1RYHPEHU��:H�WULHG�WR�HQJDJH�DQG�JLYH�EDFN�WR�WKH�FRPPXQLW\�LQ�D�VPDOO�ZD\�
WKURXJK�D���GD\�PHGLFDO�FDPS�RUJDQL]HG�E\�WKH�KRVSLWDO��2YHU�����SHRSOH�ZHUH�EHQHILFLDULHV�RI�WKH�
GLIIHUHQW�VHUYLFHV�ZKLFK�ZHUH�RIIHUHG�RYHU�WKRVH���GD\V��,W�ZDV�DPD]LQJ�WR�VHH�KRZ�WKH�/RUG�XVHG�VR�
PDQ\�RI�RXU�ORFDO�SDUWQHUV�WR�KHOS�FRYHU�VRPH�RI�WKH�H[SHQVHV�QHHGHG�LQ�WKDW�SHULRG�� 

,W�FDQ�EH�D�FKDOOHQJH�WR�NQRZ�ZKHQ�WR�FHOHEUDWH�PRUH�VR�ZKHQ�\RX�KDYH�JRQH�WKURXJK�D�SHULRG�ZLWK�

)URP�WKH�0HGLFDO�'LUHFWRU 



WKH�FKDOOHQJHV�ZH�IDFHG�IURP�&29,'�DQG�WKH�VRFLDO�GLVWDQFLQJ�LW�FUHDWHG��%XW�LW�
LV�P\�SUD\HU�WKDW�E\�WKH�HQG�RI�LW�DOO��PDQ\�ZHUH�HQFRXUDJHG�DQG�UH-HQYLVLRQHG�
WR�FDUU\�RQ�WKH�PLVVLRQ�WKDW�ZDV�EHJXQ�KHUH�DOO� WKRVH�\HDUV�DJR��:H�DOO�QHHG�
VXFK�PRPHQWV�RI�UHIOHFWLRQ�IURP�WLPH�WR�WLPH� 

,W�VHHPV�WRGD\�ZH�DUH�FRQVWDQWO\� LQ�RU�EHWZHHQ�ZDYHV�RI�&29,'��0DQ\�RI�XV�
KDYH�DOVR�H[SHULHQFHG�JUHDW�FKDOOHQJHV�DQG�HYHQ�SHUVRQDO�ORVV�LQ�WKH�ODVW�\HDU�
DQG�KDOI��2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�\RX�DW�WKLV�WLPH��%XW��ZH�DOVR�ZDQW�
WR�WKDQN�WKH�/RUG�IRU�KRZ�ZH�KDYH�PRYHG�IURP�D�SHULRG�RI�SURIRXQG�IHDU�DQG�
GHVSDLU�WR�D�WLPH�RI�KRSH�LQ�VSLWH�RI�LW�DOO�DV�ZH�LQFK�RXU�ZD\�IRUZDUG�WKURXJK�
WKH�XQFHUWDLQWLHV�� 

2Q�EHKDOI�RI�WKH�%RDUG�DQG�0DQDJHPHQW�ZH�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�SDVW�
VWDII� LQ�.LZRNR�+RVSLWDO� IRU� \RXU�JUHDW�ZRUN�DQG� IDLWKIXOQHVV� LQ� FDUU\LQJ�RQ�
WKH�PLVVLRQ�RI�EULQJLQJ�KRSH�DQG�KHDOLQJ�WR�WKLV�DUHD��,Q�WKH�VDPH�ZD\�
ZH�ZRXOG� OLNH� WR� WKDQN�DOO� VWDII�SUHVHQW� WRGD\� IRU�FRQWLQXLQJ�WKLV�ZRUN��<RXU�
FRPLQJ� WR� MRLQ� KDV� EHHQ� DQ� DQVZHU� WR� SUD\HU�� 7KDQN� \RX� IRU� WKH� ZRUN� ZHOO�
GRQH� 

)LQDOO\��ZH�ZRXOG�OLNH�WR�H[WHQG�RXU�VLQFHUH�JUDWLWXGH�WR�DOO�RI�\RX�QHDU�DQG�IDU�
ZKR�KDYH�VWRRG�LQ�WKH�JDS�IRU�XV�WKURXJK�SUD\LQJ�DQG�JLYLQJ�LQ�FDVK�DQG�NLQG��
EXW� DOVR� WKURXJK� \RXU� JLYLQJ� RI� \RXU� WLPH�� WDOHQWV� DQG� ZRUGV� RI� ORYH� DQG�
HQFRXUDJHPHQW��<RX�KDYH�EHHQ�VXFK�D�EOHVVLQJ�DQG�KHOS�JUHDWO\� WR�PDNH�WKH�
ZRUN� OLJKWHU��:H� WKDQN�WKH�/RUG� IRU�\RX�DQG�SUD\� WKDW�KH�FRQWLQXHV� WR�EOHVV�
\RX�WRR�� 

:H�DUH�EHOLHYLQJ�RQ�WKH�/RUG�IRU�DQRWKHU����\HDUV�RI�HYHQ�JUHDWHU�LPSDFW�DQG�
LQYLWH�\RX�WR�FRQWLQXH�WKLV�MRXUQH\�ZLWK�XV�� 

$V� ,� ILQLVK�� OHW�PH� VKDUH� D� VWRU\� ,� FDPH� DFURVV� UHFHQWO\�� ,�ZDV� FKDOOHQJHG� WR�
WKLQN�DERXW�.LZRNR�+RVSLWDO��HYHQ�DV�,�UHDG�WKH�VWRU\�� 

³7KHUH�ZHUH�WZR�ZDUULQJ�WULEHV�LQ�WKH�$QGHV��RQH�WKDW�OLYHG�LQ�WKH�
ORZODQGV� DQG� WKH� RWKHU� KLJK� LQ� WKH� PRXQWDLQV�� 7KH� PRXQWDLQ�
SHRSOH� LQYDGHG� WKH� ORZODQGHUV� RQH� GD\�� DQG� DV� SDUW� RI� WKHLU�
SOXQGHULQJ� RI� WKH� SHRSOH�� WKH\� NLGQDSSHG� D� EDE\� RI� RQH� RI� WKH�
ORZODQGHU�IDPLOLHV�DQG�WRRN�WKH�LQIDQW�ZLWK�WKHP�EDFN�XS�LQWR�WKH�
PRXQWDLQV� 

7KH� ORZODQGHUV� GLGQ
W� NQRZ� KRZ� WR� FOLPE� WKH� PRXQWDLQ�� 7KH\�
GLGQ
W�NQRZ�DQ\�RI� WKH�WUDLOV� WKDW�WKH�PRXQWDLQ�SHRSOH�XVHG��DQG�
WKH\� GLGQ
W� NQRZ� ZKHUH� WR� ILQG� WKH� PRXQWDLQ� SHRSOH� RU� KRZ� WR�
WUDFN�WKHP�LQ�WKH�VWHHS�WHUUDLQ� 

(YHQ�VR��WKH\�VHQW�RXW�WKHLU�EHVW�SDUW\�RI�ILJKWLQJ�PHQ�WR�FOLPE�WKH�
PRXQWDLQ�DQG�EULQJ�WKH�EDE\�KRPH� 

7KH�PHQ�WULHG�ILUVW�RQH�PHWKRG�RI�FOLPELQJ�DQG�WKHQ�DQRWKHU��7KH\�
WULHG� RQH� WUDLO� DQG� WKHQ� DQRWKHU�� $IWHU� VHYHUDO� GD\V� RI� HIIRUW��
KRZHYHU��WKH\�KDG�FOLPEHG�RQO\�VHYHUDO�KXQGUHG�IHHW� 

)HHOLQJ�KRSHOHVV�DQG�KHOSOHVV��WKH�ORZODQGHU�PHQ�GHFLGHG�WKDW�WKH�
FDXVH�ZDV�ORVW��DQG�WKH\�SUHSDUHG�WR�UHWXUQ�WR�WKHLU�YLOODJH�EHORZ� 

$V� WKH\� ZHUH� SDFNLQJ� WKHLU� JHDU� IRU� WKH� GHVFHQW�� WKH\� VDZ� WKH�
EDE\
V�PRWKHU�ZDONLQJ� WRZDUG� WKHP��7KH\�UHDOL]HG� WKDW� VKH�ZDV�
FRPLQJ� GRZQ� WKH�PRXQWDLQ� WKDW� WKH\� KDGQ
W� ILJXUHG� RXW� KRZ� WR�
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:KHQ�,�ZDV�D�\RXQJ�JLUO�JURZLQJ�XS�LQ�/XNXOL�9LOODJH��0DNLQG\H�'LYLVLRQ��,�
ZRXOG�DFFRPSDQ\�P\�0RWKHU�WR�GLJ�LQ�RXU�EDQDQD�JDUGHQ��,�ZRXOG�HYHU\�QRZ�
DQG�DJDLQ�VWDQG��KDQGV�RQ�KLSV�DQG�DVVHVV�P\�SURJUHVV��0\�PRWKHU�ZRXOG�WHOO�
PH�WR�NHHS�GLJJLQJ�QRW�ORRNLQJ�EDFN�VLQFH�WKLV�ZRXOG�VORZ�P\�SURJUHVV� 

$V�,�WKLQN�DERXW�.LZRNR�+RVSLWDO�DQG�KHU���-\HDU-ROG�MRXUQH\�,�DP�FRQYLQFHG�
ZH�QHHG�WR�VWRS��KDQGV�RQ�KLSV��DQG�DVVHVV�KRZ�IDU�ZH�KDYH�FRPH��7KLV�KHOSV�
XV�DV�D�FRPPXQLW\�WR�VHH�ZKDW�*RG�KDV�GRQH�IRU�XV��LQ�XV��ZLWK�XV�DQG�WKURXJK�
XV�� :H� ORRN� ZLWK� ZRQGHU� DW� WKH� SK\VLFDO� JURZWK�� DW� WKH� PXOWLSOLFDWLRQ� RI�
VSHFLDOLWLHV��ZH�VHH�WKH�LQFUHDVH�LQ�6WDII�DQG�WKH�WUDLQLQJV�DQG�H[SHULHQFHV�WKH�

6WDII�KDV�KDG�–�DOO�FRPLQJ�RXW�RI� WKH�VPDOO�RQH-URRPHG�RXWSDWLHQW� IDFLOLW\��:H�UHPHPEHU�WKH�FKDOOHQJHV�
.LZRNR�+RVSLWDO�KDV�VKRXOGHUHG�–�WKH�+,9�DQG�$,'6�HSLGHPLF��WKH�KDHPRUUKDJLF�IHYHUV��HVSHFLDOO\�(EROD��
DQG�WKH�FXUUHQW�&RYLG-���SDQGHPLF��:KDW�D�*RG��:KDW�D�MRXUQH\��&RQJUDWXODWLRQV�WR�WKH�0DQDJHPHQW�DQG�
6WDII�RI�.LZRNR�+RVSLWDO�IRU�D�MRE�ZHOO�GRQH� 

:H�FDQQRW�IRUJHW�WKRVH�ZKR�KDYH�EHHQ�SDUW�RI�WKLV�MRXUQH\��WKH�PDQ\�)ULHQGV�DQG�3DUWQHUV�DV�ZHOO�DV�WKH�
&RPPXQLW\�WKDW�KDYH�PDGH�.LZRNR�+RVSLWDO�ZKDW�LW�LV�WRGD\��:H�DUH�JUDWHIXO�WR�7KH�%RDUGV�RI�*RYHUQRUV�
WKDW�KDYH�VXSSRUWHG�DQG�ZDONHG�WKLV� MRXUQH\�ZLWK� WKH�+RVSLWDO�0DQDJHPHQW�7HDP��:H�DUH�SULYLOHJHG�WR�
KDYH� )ULHQGV� RI� .LZRNR�+RVSLWDO� �)2.+�� ZKR� KDYH� QRW� JRWWHQ� WLUHG� RI� VXSSRUWLQJ� ILQDQFLDOO\�� JXLGLQJ��
VNLOOLQJ�� SUD\LQJ� DQG� HQFRXUDJLQJ� WKH� +RVSLWDO� 0DQDJHPHQW� 7HDP� WR� PHHW� LWV� WDUJHWV� DQG� DVSLUDWLRQV��
7KDQN�\RX�$'$5$��830%��0LOGPD\�DQG�7KH�0LQLVWU\�RI�+HDOWK�RI�WKH�*RYHUQPHQW�RI�8JDQGD�IRU�WUXVWLQJ�
.LZRNR�+RVSLWDO�DQG�IRU�WKH�ZLOOLQJQHVV�WR�ZRUN�ZLWK�XV�DQG�IXQG�FRPPXQLW\�SURJUDPPHV�WKURXJK�XV�DW�
.LZRNR� 

6SHFLDO�WKDQNV�JR�WR�RXU�SDWLHQWV�DQG�WKHLU�IDPLOLHV�ZKR�KDYH�WUXVWHG�XV�DQG�FRQWLQXHG�WR�VHHN�DQG�FRPH�
IRU�WKH�VHUYLFHV�ZH�RIIHU��7KLV�LV�D�VWDWHPHQW�RI�WUXVW�ZKLFK�ZH�FDQQRW�RYHUORRN��:H�WKDQN�WKH�&RPPXQLW\�
DURXQG�XV�IRU�VXSSRUWLQJ�RXU�ZRUN�ZKLOH�JLYLQJ�XV�WKH�IUHHGRP�WR�JURZ�DQG�H[SDQG� 

7R�DOO�RI�XV�DV�ZH�FHOHEUDWH�RXU���WK�%LUWKGD\�UHPHPEHU�� 

³'R�QRW�GHVSLVH�WKHVH�VPDOO�EHJLQQLQJV��IRU�WKH�/RUG�UHMRLFHV�WR�VHH�WKH�ZRUN�EHJLQ��
WR�VHH�WKH�SOXPE�OLQH�LQ�=HUXEEDEHO¶V�KDQG�´��=HFKDULDK����� 

$�9(5<�+$33<�%,57+'$<�72�<28�$//� 

Dr Ekiria M. N. Kikule 

)URP�WKH�%RDUG�&KDLUSHUVRQ 
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FOLPE� 

$QG� WKHQ� WKH\� VDZ� WKDW� VKH� KDG� WKH� EDE\� VWUDSSHG� WR� KHU� EDFN��
+RZ�FRXOG�WKDW�EH" 

2QH�PDQ�JUHHWHG�KHU�DQG�VDLG���:H�FRXOGQ
W�FOLPE�WKLV�PRXQWDLQ��
+RZ�GLG�\RX�GR�WKLV�ZKHQ�ZH��WKH�VWURQJHVW�DQG�PRVW�DEOH�PHQ�LQ�WKH�YLOODJH��FRXOGQ
W�GR�
LW"� 

6KH�VKUXJJHG�KHU�VKRXOGHUV�DQG�VDLG���,W�ZDVQ
W�\RXU�EDE\�� 

:KDW�FDQ�,�VD\"�9HU\�VLPSO\��7+$1.�<28�IRU�WUHDWLQJ�.LZRNR�+RVSLWDO�DV�\RXU�EDE\� 

0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU������ 

Dr Peter Serwadda 



)URP�WKH�)RXQGHU��7KH�SDVW��SUHVHQW�
DQG�IXWXUH�RI�.LZRNR�+RVSLWDO 
'U�,DQ�&ODUNH�SURYLGHV�VRPH�UHIOHFWLRQV�DQG��

VRPH�VSHFLDO�SKRWRJUDSK�PHPRULHV�RI�WKH�HDUO\�GD\V�� 

,W� VHHPV� D� ORQJ� WLPH� DJR� VLQFH� 5REELH� DQG� ,�� DQG� RXU� FKLOGUHQ�� DUULYHG� LQ�
.LZRNR�LQ�RXU�ERUURZHG�&06�FDU��ODGHQ�GRZQ�ZLWK�DOO�RXU�ZRUOGO\�SRVVHVVLRQV��
EXW�WKH�\HDUV�KDYH�SDVVHG�DQG�QRZ�LW� LV�WKLUW\�\HDUV�VLQFH�WKH�ELUWK�RI�.LZRNR�
+RVSLWDO�� $OO� WKRVH� \HDUV� DJR� ZH� KDG� QR� LGHD� WKDW� RXU� ZRUN� ZRXOG� UHVXOW� LQ�
VRPHWKLQJ� VR� ODVWLQJ� DQG� VLJQLILFDQW�� DQG� ZH� DUH� JUDWHIXO� WR� WKH� SHRSOH� ZKR�
KDYH�PDGH� WKH� KRVSLWDO� ZKDW� LW� LV� WRGD\��:H�PD\� KDYH� EHHQ� WKH� SLRQHHUV� RI�
.LZRNR�� EXW� ZLWKRXW� D� ORQJ� OLQH� RI� SHRSOH� ZKR� IROORZHG�� WKHUH� ZRXOG� EH� QR�
.LZRNR�+RVSLWDO��1HLWKHU�GRHV�WKH�KRVSLWDO�VWDQG�RQ�LWV�RZQ��EXW�LV�RQH�RI�WKUHH��FRQVLVWLQJ�RI�WKH�KRVSLWDO�
LWVHOI��)ULHQGV�RI�.LZRNR�+RVSLWDO��)2.+��DQG�$GDUD��HDFK�FRQWULEXWHV�WR�WKH�ZKROH��OLNH�WKH�OHJV�RI�D�WKUHH-
OHJJHG�VWRRO�WKDW�ZRXOG�FROODSVH�ZLWKRXW�WKH�VXSSRUW�RI�WKH�RWKHU�WZR�� 

7KH�LQLWLDO�SXUSRVH�RI�.LZRNR�ZDV�WR�EULQJ�KRSH�WR�D�ZDU�WRUQ�FRPPXQLW\��7KHUH�ZDV�WKHQ�D�UHDO�VHQVH�WKDW�
RXW�RI�GHDWK�FRPHV�UHVXUUHFWLRQ��DQG� WKH�YHU\� VWRQHV�ZKLFK�ZHUH�XVHG� WR�EXLOG� WKH� ILUVW�ZDUG�ZHUH� WDNHQ�
IURP�WKH�UXEEOH�RI�KRXVHV�GHVWUR\HG�LQ�WKH�EXVK�ZDU��'XULQJ�WKH�LPPHGLDWH�SRVW�ZDU�\HDUV�WKHUH�ZDV�QRW�
RQO\�WKH�DIWHUPDWK�RI�WKH�ZDU�WR�FRSH�ZLWK��EXW�D�KLJK�UDWH�RI�7%��WKH�XQIROGLQJ�HSLGHPLF�RI�+,9��DQG�DQ�
H[WUHPHO\�KLJK�PDWHUQDO�PRUWDOLW\�UDWH��,W�ZDV�WKHVH�QHHGV�WKDW�GURYH�XV�WR�GR�ZKDW�ZH�FRXOG��DQG�LW�ZDV�
WKDW� VHQVH� WKDW�ZH�ZHUH� EULQJLQJ�EDFN�KRSH� WR� WKH� FRPPXQLW\� WKDW�PRWLYDWHG�XV� WKURXJK�PDQ\�GLIILFXOW�
WLPHV�� 

'XULQJ� WKH� HYHQW� WKDW�PDUNHG� WKH� ��� \HDU� DQQLYHUVDU\� &DQQRQ� (ULF� 6VHELJDMMX�� WKH� 'LRFHVDQ� VHFUHWDU\��
UHFDOOHG�WKDW�ZKHQ�KH�KDG�EHHQ�D�WHDFKHU�LQ�.LZRNR�KH�KDG�ZLWQHVVHG�PH�JHW�LQYROYHG�LQ�DOO�VRUWV�RI�WDVNV��
PDQ\� RI� WKHP� QRQ-PHGLFDO�� %XW� WKH� VDOLHQW� IHDWXUH�ZDV� QRW� ZKDW� ,� GLG�P\VHOI�� EXW� WKDW� WKH� FRPPXQLW\�
RZQHG�WKH�ZRUN�DQG�JRW� LQYROYHG�� ,�FRPPHQWHG�WKDW�,�PLJKW�KDYH�EHHQ�D� µ-DFN�RI�DOO� WUDGHV¶��EXW�,�FRXOG�
KDYH� GRQH� QRWKLQJ� ZLWKRXW� D� WHDP�� (YHQ� ZKHQ� P\� IDPLO\� DQG� ,� KDG� WR� OHDYH� VXGGHQO\� EHFDXVH� ,� KDG�
GHYHORSHG� FDQFHU�� WKHUH� ZDV� D� WHDP� WR� WDNH� RYHU�� DQG� IRU� WKH� IROORZLQJ� WKLUW\� \HDUV� WKHUH� KDYH� EHHQ�

/HIW—'U�,DQ�VHQW�WKH�FRPPXQLW\�WHDP�WR�PRELOLVH�GLVDEOHG�SHRSOH�IRU�UHKDELOLWDWLRQ��7KH\�
PHW�1DNDWR�LQ�D�ZKHHO�FKDLU�DQG�WRRN�KHU�WR�'U�,DQ�WKLQNLQJ�WKDW�D�GLVDEOHG�ZRPDQ�ZDV�
KDYLQJ�$,'6��7KH\�GHVFULEHG�KHU�DV�KHOSOHVV��VWD\LQJ�LQ�D�KXW�QHLJKERXUV�FRQVWUXFWHG�XVLQJ�
EDQDQD�OHDYHV��1DNDWR�ZDV�DGPLWWHG�WR�WKH�ZDUG�DQG�OLYHG�WKHUH�IRU�RYHU����\HDU�XQWLO�VKH�
GLHG� 
$ERYH—7KH�GD\�'U�,DQ�UHWXUQHG�IURP�WKH�8.�DIWHU�WUHDWPHQW��%LVKRS�.DZXPD�KDQGHG�
RYHU�/XZHUR�GLRFHVH�WR�%LVKRS�%XJLPEL��ZKR�EHFDPH�WKH�ILUVW�.LZRNR�+RVSLWDO�%RDUG�
&KDLUPDQ�  

>6SHFLDO�WKDQNV�WR�0RVHV�6VHNLGH�IRU�WHOOLQJ�WKH�VWRULHV�EHKLQG�WKH�SKRWRJUDSKV@ ϰ 



KXQGUHGV� RI� FRPPLWWHG� SHRSOH� ZKR� KDYH� PRYHG� .LZRNR� +RVSLWDO� IURP� RQH�
SKDVH�WR�WKH�QH[W��6RPH�DUH�QR�ORQJHU�ZLWK�XV��VXFK�DV�-RKQ�$QGR�DQG�'RQDOG�
%URZQOHH�� DQG� VRPH� KDYH� UHWLUHG�� OLNH� 0DUJDUHW� .DFHQFH� DQG� 6LVWHU� -XVWLQH�
0XNDVD� WKRXJK� WKHUH� DUH� VWLOO� VRPH� µKLVWRULFDOV¶� VXFK� DV� 0RVHV� 6VHNLGGH��
&KULVWLQH�2WDL��&RQQLH��6DUDK��0LOO\�DQG�%RVFR�ZKR�DUH�VWLOO�DFWLYH�DW�.LZRNR��

:H� RXUVHOYHV� ZHUH� VSRQVRUHG� E\� &06� ,UHODQG� DQG� ZH� DUH� YHU\�
JUDWHIXO� WR� 5HY� &HFLO�:LOVRQ� ZKR� SOD\HG� VXFK� D� NH\� UROH� LQ� WKH�
VXSSRUW� RI� WKH� KRVSLWDO�� &06� FRQWLQXHG� WR� SOD\� D� YLWDO� UROH�
VSRQVRULQJ� PDQ\� NH\� ILJXUHV� ZKR� IROORZHG� PH� –� 5LFKDUG� DQG�
+HDWKHU�0RQWJRPHU\��'RQDOG�DQG�8QD�%URZQOHH��1LFN�DQG�.DWH�
:RRGLQJ�� -LP� DQG� 0DUJDUHW� 0F$QOLV� DQG� 5RU\� DQG� 'HQLVH�
:LOVRQ�� EXW� RYHU� WKH� SDVW� \HDUV� WKDW� OHDGHUVKLS� KDV� EHHQ� WDNHQ�
RYHU� E\� 8JDQGDQV� –� 'U� -DPHV� 1\RQ\LQWRQR� DQG� 'U� 3HWHU�
6HUZDGGD��7KLV� LV�D�JUHDW�GHYHORSPHQW�DQG� LW�KDV�EHHQ� LQVSLULQJ�
WR� ZDWFK� WKH� QH[W� JHQHUDWLRQ� RI� \RXQJ� 8JDQGDQV� WDNH� RQ� WKH�
OHDGHUVKLS�DQG�JXDUGLDQVKLS�RI�.LZRNR�+RVSLWDO� 

6LQFH� .LZRNR� KDV� DOZD\V� EHHQ� D� FKDULWDEOH� KRVSLWDO� LW� KDV� EHHQ�
KHDYLO\� VXEVLGL]HG�� DQG� ZRXOG� QRW� H[LVW� ZLWKRXW� WKH� VXSSRUW� RI�
)2.+�DQG�$GDUD��)ULHQGV�RI�.LZRNR�KDV�EHHQ�VWDOZDUW�LQ�VXSSRUW�
DQG� IRU� PDQ\� \HDUV� WKH� SHUVRQ� ZKR� KHOG� LW� WRJHWKHU� ZDV� ,DQ�
7D\ORU��DVVLVWHG�E\�VXFK�SHRSOH�DV�0LFKDHO�-RKQVWRQ��5R\�0LOODU��

-LP�0F$QOLV��$ODQ�9LQFHQW��.HQ�0ROHV�DQG�WKH�FXUUHQW�FKDLUPDQ�'U�5R\�+DUSHU�� 

6RPHWLPHV� WKH�ZRUN�RI� IXQGUDLVLQJ� FDQ�EH�XQJODPRURXV�DQG� WHGLRXV��EXW�ZLWKRXW� LW�.LZRNR�ZRXOG� ORQJ�
VLQFH�KDYH�FHDVHG�WR�H[LVW��,W�LV�JUDWLI\LQJ�WR�VHH�WKDW�\RXQJ�SHRSOH��VXFK�DV�WKH�)ULHQG�IDPLO\¶V�WZR�VHWV�RI�
WZLQV��KDYH�WDNHQ�RQ�WKH�PDQWOH�RI�IXQG�UDLVLQJ�LQ�WKHLU�SODQQHG�URZ�DFURVV�WKH�$WODQWLF��7ZHQW\�\HDUV�DJR�
D�\RXQJ�ODG\��$XGHWWH��DUULYHG�XQDQQRXQFHG�LQ�.LZRNR�DQG�GHFLGHG�WR�DGRSW�WKH�SODFH��6LQFH�WKHQ�$GDUD�
XQGHU� WKH� OHDGHUVKLS� RI� $XGHWWH� �/DWHU� DZDUGHG� WKH� KRQRUDU\� 2UGHU� RI� $XVWUDOLD� IRU� KHU� SKLODQWKURSLF�
ZRUN��KDV�SORXJKHG�PLOOLRQV�RI�GROODUV�LQWR�.LZRNR�WR�HQDEOH�WKHP�WR�RIIHU�VXEVLGL]HG�PDWHUQLW\�FDUH�DQG�
GHYHORS� WKH� EHVW� UXUDO� QHRQDWDO� LQWHQVLYH� FDUH� XQLW� LQ� WKH� FRXQWU\� ZKLFK� FRQVLVWHQWO\� SURGXFHV�
H[FHSWLRQDOO\�KLJK�VXUYLYDO�UDWHV�� 

6LQFH� .LZRNR� KDV� QRZ� EHHQ� LQ� H[LVWHQFH� IRU� RYHU� WKLUW\� \HDUV�� WKH� OHDGHUVKLS� KDV� SDVVHG� IURP� RQH�

ϱ 

/HIW�DQG�$ERYH—7KH�WULXPSKDQW�UHWXUQ�RI�'U�,DQ�DQG�IDPLO\��3HRSOH�ZDONHG�
IURP�.LZRNR�WR�/XZHUR�WR�SLFN�KLP���7KH\�JDWKHUHG�LQ�DOO�WUDGLQJ�FHQWUHV�ZDYLQJ�
WUHH�EUDQFKHV��7KH\�DOVR�FRQWULEXWHG�VRPH�PRQH\�WR�EX\�WKH�NLWHQJL�DQG�NDQ]X�
�WUDGLWLRQDO�GUHVV�� 

'U�,DQ�ZLWK�VRPH�QXUVHV 



JHQHUDWLRQ� WR� WKH� QH[W�� ZLWK� WKH� FXUUHQW� WHDP� FRQVLVWLQJ� RI� \RXQJ�8JDQGDQV�
LQFOXGLQJ�'U�3HWHU��0HGLFDO�GLUHFWRU��'U�-DPHV��1,&8�DQG�0DWHUQLW\��5HEHFFD��
+5��$OH[��)LQDQFH��/DXUHHQ��%XVLQHVV�'HYHORSPHQW��DQG�-XOLXV��1XUVLQJ��7KLV�
WHDP� LV� VXSSRUWHG� E\� WKH� ERDUG� XQGHU� WKH� FKDLUPDQVKLS� RI� 'U� (NLULD� .LNXOH�
ZLWK�UHSUHVHQWDWLYHV�IURP�WKH�&KXUFK�RI�8JDQGD��WKH�02+��WKH�FRPPXQLW\��WKH�

VWDII� DQG� GRQRUV�� 'U� 3HWHU� DQG� KLV� WHDP� KDYH� GRQH� D� VWHUOLQJ� MRE� RYHU� WKH� SDVW� IHZ� \HDUV� DQG� LW� LV�
HQFRXUDJLQJ�WR�VHH�KRZ�WKH\�KDYH�SURYLGHG�OHDGHUVKLS�GXULQJ�WKH�GLIILFXOW�WLPHV�FDXVHG�E\�&RYLG-��� 

2YHU�WKLV�ZKROH�SHULRG�,�KDYH�KDG�D�ELUG¶V�H\H�YLHZ�VLQFH�,�DP�D�OLIHWLPH�ERDUG�PHPEHU��0RVW�UHFHQWO\�,�
KDYH� EHHQ� FKDLUPDQ� RI� WKH� ILQDQFH� FRPPLWWHH�� ZLWK� WKH� VXSSRUW� RI� D� UHDO� ILQDQFH� SHUVRQ� .HQ� )LQFK�
�SUHYLRXV� ILQDQFH�GLUHFWRU�RI�.LZRNR�DQG� ,+.��� ,Q� WKLV� FDSDFLW\� LW�KDV�EHHQ�D�SOHDVXUH� WR�ZRUN�ZLWK� WKH�
H[HFXWLYH� WHDP�� DQG� ,� KDYH� EHHQ� LPSUHVVHG�E\� WKHVH� \RXQJ� SURIHVVLRQDOV��:KHQ� ,� VSRNH� DW� WKH� ��� \HDU�
FHOHEUDWLRQV��P\� FKDOOHQJH�ZDV� WKDW�ZH� FDQ� ORRN�EDFN�RYHU����\HDUV� DQG�EH� VDWLVILHG�ZLWK�ZKDW�ZH�KDYH�
DFFRPSOLVKHG��EXW�ZKDW�ZLOO�WKH�IXWXUH�EULQJ"�:KHUH�ZLOO�ZH�EH�LQ����\HDUV�RU�HYHQ�LQ�WHQ�\HDUV"�7KH�IXWXUH�
GRHV�QRW�GHSHQG�RQ�WKH�SDVW��EXW�RQ�ZKDW�RXU�YLVLRQ�LV�WRGD\��ZKDW�GULYHV�XV�IRUZDUG"�:KDW�LV�RXU�SDVVLRQ"�
:H� FDQ� FRDVW� FRPIRUWDEO\� LQ� WKH� SUHVHQW�� EXW� ZH� ZLOO� UXQ� RXW� RI�
PRPHQWXP� IRU� WKH� IXWXUH� -� XQOHVV� ZH� DUH�PRWLYDWHG� DQG� GULYHQ�� 7KLUW\�
\HDUV�DJR�WKH�PRWLYDWLRQ�ZDV�WKH�GHVSHUDWH�QHHGV�ZH�IRXQG��WKH�WUDJHG\�RI�
WKH�ZDU��WKH�RQVHW�RI�$,'6��%XW�ZKDW�GULYHV�XV�WRGD\"�:KDW�GULYHV�$GDUD"�
:KDW�GULYHV�)2.+"�:KDW�GULYHV�WKH�FXUUHQW�OHDGHUVKLS�RI�.LZRNR"� 

,I�,�ZHUH�WR�EH�KRQHVW�,�ZRXOG�DGPLW�WKDW�,�ZRXOG�QRW�KDYH�EHOLHYHG�WKDW�
.LZRNR� +RVSLWDO� FRXOG� KDYH� VXUYLYHG� DOO� WKHVH� \HDUV� DQG� EH� WUXH� WR� LWV�
LQLWLDO�YLVLRQ��EXW�LW�KDV�–�WR�WKH�FUHGLW�RI�DOO�WKRVH�LQYROYHG�LQ�DOO�WKUHH�OHJV�
RI� WKH� WULSRG�� 1RZ� ZH�PXVW� EH� LQVSLUHG� DV� WR� KRZ� WKLV� LQVWLWXWLRQ� ZLOO�
FRQWLQXH�WR�EH�D�UROH�PRGHO�IRU�IDLWK�LQ�DFWLRQ��:LOO�.LZRNR�FRQWLQXH�IRU�
PDQ\�PRUH�\HDUV�WR�EULQJ�KRSH�WR�WKH�FRPPXQLW\��KHDOLQJ�WR�WKH�VLFN��OLIH�
WR�PRWKHUV�DQG�EDELHV��DQG�VRODFH�WR�WKH�GHVWLWXWH"�7KH�DQVZHU�LV�LW�ZLOO�-�LI�
WKRVH� LQYROYHG� FRQWLQXH� WR� KDYH� WKDW� VDPH� VHQVH� RI� YRFDWLRQ� DQG�
SXUSRVHIXOQHVV�WKDW�KDV�PDUNHG�LW�WKXV�IDU�������� 

7KDQN�\RX�'U� ,DQ� IRU�DOO�\RX�KDYH�GRQH��DQG�FRQWLQXH� WR�GR��
IRU�.LZRNR�+RVSLWDO���� 

ϲ 

7KH�.LZRNR�+RVSLWDO�+HDOWKFDUH�7UDLQLQJ�,QVWLWXWH�FRPPHQFHG�DV�D�
WUDLQLQJ�VFKRRO�IRU�&RPPXQLW\�+HDOWK�:RUNHUV�WKHQ�1XUVLQJ�$LGHV 

'U�,DQ�ZLWK�D�IULHQG 



+XPDQ� 5HVRXUFH� DQG� $GPLQLVWUDWLRQ�

0DQDJHU��5HEHFFD�2ULVKDED��FKDLUHG�WKH�

RUJDQLVLQJ� FRPPLWWHH� IRU� WKH� VSHFLDO�

��WK� $QQLYHUVDU\� HYHQWV�� 5HEHFFD� JLYHV� DQ� RYHUYLHZ� RI� WKH�

FHOHEUDWLRQ�DFWLYLWLHV��� 

.LZRNR� +RVSLWDO� KDV� WKULYHG� IRU� ��� \HDUV� VLQFH� LWV� LQFRUSRUDWLRQ� RQ� ��WK�

6HSWHPEHU������ZKHQ� LW�ZDV�RSHQHG�E\� WKH� ODWH�9LFH�3UHVLGHQW�RI�8JDQGD��

6DPVRQ� .LVHNND�� 6WDII� DQG� VWXGHQWV� ORRNHG� IRUZDUG� WR� WKLV� GD\� DQG� D�

TXHVWLRQQDLUH�WR�JXLGH�PDQDJHPHQW�RQ�KRZ�WKH\�ZRXOG�OLNH�WR�FHOHEUDWH�WKH�

KRVSLWDO¶V�PRPHQWRXV� DFKLHYHPHQW�ZDV� FLUFXODWHG� DPRQJ� WKHP�� $� WKHPH� RI� ³7KDQNLQJ�*RG� IRU� WKH�

SDVW��WUXVWLQJ�+LP�IRU�WKH�IXWXUH´�ZDV�VHOHFWHG� 

$�URDG�PDS�RI�DWWDLQDEOH�HYHQWV�ZDV�GRQH�DQG�LW�ZDV�D�ZHHN�RI�GLIIHUHQW�DFWLYLWLHV�WKDW�VWDUWHG�RQ���WK�WR���WK�

1RYHPEHU�� ����� ZLWK� VSRUWV� PDWFKHV� VXFK� DV� IRRWEDOO�� YROOH\EDOO� DQG� QHWEDOO� JDPHV� EHWZHHQ� GLIIHUHQW�

KRVSLWDO�GHSDUWPHQWV�DQG�VWXGHQWV�FRPSHWLQJ�DPRQJVW�WKHPVHOYHV��$V�OXFN�ZRXOG�KDYH�LW��IRU�IRRWEDOO�WKH�

KRVSLWDO�ORVW�WKH�JDPH�WR�WKH�\RXQJ�VWDUV��VWXGHQWV��ZKR�ZRQ�E\���DJDLQVW����7KH�KRVSLWDO�WHDP�HPHUJHG�WKH�

EHVW� LQ� YROOH\EDOO� ZLQLQJ�ZLWK� WZR� VHWV�� DQG� IRU� QHWEDOO� WKH� VXUJLFDO� WHDP�ZRQ� DJDLQVW� VWXGHQWV�ZLWK� ���

SRLQWV�WR���SRLQWV� 

2Q� ��WK� WR� ��WK� 1RYHPEHU�� ������ WKH� KRVSLWDO� KHOG� PHGLFDO� FDPSV� E\� RIIHULQJ� IUHH� WHVWLQJ� IRU� QRQ-

FRPPXQLFDEOH�GLVHDVHV��&29,'-���YDFFLQDWLRQ��H\H�FDUH�VHUYLFHV�IRU�GLDEHWLF�SDWLHQWV�DQG�RWKHUV��D�EORRG�

GRQDWLRQ�GULYH�� LQ�DGGLWLRQ�WR�RUWKRSDHGLF�DQG�JHQHUDO�KHDOWK�FRQVXOWDWLRQV��$OO� WKHVH�ZHUH�VXSSRUWHG�E\�

GLIIHUHQW� SDUWQHUV�� VXFK� DV� 8JDQGD� 3URWHVWDQW� 0HGLFDO� %XUHDX� �830%��� 1DNDVHUR� %ORRG� %DQN�� 0HQJR�

+RVSLWDO��1DNDVHNH�'LVWULFW�DQG�PDQ\�GLIIHUHQW�VXSSOLHUV� � 

$�WHDP�RI����SHRSOH�IURP�WKH�WRZQ�FRXQFLO��VWXGHQWV�DQG�VWDII�RI�WKH�KRVSLWDO�YLVLWHG�GLIIHUHQW�KRPHV�RI�WKH�

HOGHUO\�WR�GR�%XOXQJL�%ZDQVL��EHDXWLILFDWLRQ�RI�WKH�HDUWK��RQ���WK�1RYHPEHU�������IROORZHG�E\�FOHDQLQJ�RI�

WKH�JHQHUDO�KRVSLWDO�DQG�WKH�PDUNHW�DUHD�RQ���WK�1RYHPEHU������ 

)LQDO� FHOHEUDWLRQV�ZHUH�KHOG� RQ� ��WK�1RYHPEHU�� �����ZLWK� VWDII�� VWXGHQWV� DQG� WKH� FRPPXQLW\�PDUFKLQJ�

DURXQG�.LZRNR�7RZQ�&RXQFLO�� 7KH�8JDQGD�5HG�&URVV�%DQG�ZDV� FRQWUDFWHG� WR� RIIHU� WKHVH� VHUYLFHV�� 7KH�

FHOHEUDWLRQ�WKHQ�PRYHG�WR�WKH�JURXQGV�RI�WKH�+HDOWKFDUH�7UDLQLQJ�,QVWLWXWH��+7,���KRVWLQJ�PRUH�WKDQ�����

JXHVWV� ZKR� LQFOXGHG� DPRQJVW� RWKHUV�� +RQRXUDEOH� 0HPEHU� RI� 3DUOLDPHQW� RI� 1DNDVHNH� 'LVWULFW� &HQWUDO�

$OODQ�0D\DQJD��%RDUG�RI�*RYHUQRUV��'LVWULFW�RIILFLDOV��.LZRNR�3ROLFH�2IILFHUV��VWDII��VWXGHQWV��VXSSOLHUV�DQG�

RXU�QHLJKERXULQJ�FRPPXQLW\�PHPEHUV��7KH�*XHVW�RI�+RQRXU�ZDV�'U� ,DQ�&ODUNH� WKH� IRXQGHU�RI�.LZRNR�

+RVSLWDO�ZKR�DWWHQGHG�ZLWK�KLV�ZLIH��0UV�5REELH�&ODUNH�� 

'LIIHUHQW� GHSDUWPHQWV� DQG� VWXGHQWV� JDYH� SUHVHQWDWLRQV�� ZLWK� VRPH� QXUVHV� DQG� K\JLHQH� �FOHDQHU�� VWDII�

FRPSRVLQJ� DQG� SHUIRUPLQJ� RULJLQDO� VRQJV�� .LZRNR�+RVSLWDO�ZDV� UHFRJQLVHG� IRU� EHLQJ� WKH� EHVW� QHRQDWDO�

KRVSLWDO�DQG�D�FHQWUH�RI�H[FHOOHQFH�LQ�1DNDVHNH�'LVWULFW�E\�WKH�'LVWULFW�+HDOWK�2IILFHU��7KH�GD\�HQGHG�ZLWK�

FDNH�FXWWLQJ�DQG�DZDUGLQJ�RI�JLIWV�WR�ORQJ�VHUYLQJ�VWDII�ZKR�KDYH�ZRUNHG�IRU�WKH�KRVSLWDO�IRU������������DQG�

���\HDUV� 

6SHFLDO� WKDQNV� JR� WR� WKH� RUJDQLVLQJ� WHDP� ZKLFK� FRPSULVHG� RI� ��� VWDII�� VSRUWV� DQG� VWDII� UHSUHVHQWDWLYH�

FRPPLWWHHV�DV�ZHOO�DV�GHSDUWPHQWDO� LQ-FKDUJHV��ZKR�ZRUNHG�KDQG-LQ-KDQG�ZLWK�P\�RIILFH� WR�HQVXUH�ZHOO�

FRRUGLQDWHG�DQG�VXFFHVVIXO�SODQQLQJ�RI�DOO�HYHQWV��LQFOXGLQJ�REVHUYDQFH�RI�WKH�&29,'-���6236� 

>0RUH�GHWDLOHG�UHSRUWV�DUH�SURYLGHG�RQ�WKH�IROORZLQJ�SDJHV�@� ϳ 

��7+�$11,9(56$5<�$&7,9,7,(6 



&20081,7<�&/($1-83 
$V� SDUW� RI� WKH� ��WK� DQQLYHUVDU\� FHOHEUDWLRQV�� .LZRNR�+RVSLWDO� SODQQHG� VRPH�
DFWLYLWLHV� WR�JLYH�EDFN�WR�RXU� ORFDO�FRPPXQLW\��2Q�6DWXUGD\���WK�1RYHPEHU��D�
WHDP� RI� ��� VWDII� DQG� VWXGHQWV� YROXQWHHUHG� WR� KHOS� D� QXPEHU� RI� ORFDO� HOGHUO\�

SHRSOH�ZLWK�SUDFWLFDO�ZRUN�LQFOXGLQJ�FOHDQLQJ�GLVKHV��PRSSLQJ�WKH�KRXVH��VZHHSLQJ�RXWVLGH�WKH�KRXVH�DQG�
VODVKLQJ� WKH� FRPSRXQGV�� 7KH� UHFLSLHQWV� KDG� EHHQ�
SUHYLRXVO\� LGHQWLILHG�DQG�VSRNHQ�WR�E\�D�YLOODJH� OHDGHU� LQ�
FROODERUDWLRQ� ZLWK� WKH� WHDP� OHDGHU� DQG� KRVSLWDO�
UHSUHVHQWDWLYH�� 1DNDWR� %HFN\�� 7KDQN� \RX� WR� WKRVH� ZKR�
YROXQWHHUHG�� DQG� WKH� FRPPXQLW\� IRU� FRQWLQXLQJ� WR�
VXSSRUW�.LZRNR�+RVSLWDO� 

63257,1*�&203(7,7,216 
7KH� ��WK� FHOHEUDWLRQV�ZRXOG� QRW� KDYH� EHHQ� FRPSOHWH�ZLWKRXW� LQWHUGHSDUWPHQWDO� VSRUWLQJ� FRPSHWLWLRQV��
ZKLFK�DV�XVXDO�SURYLGHG�PXFK� IXQ�DQG�H[FLWHPHQW� IRU�KRVSLWDO� VWDII�DQG�VWXGHQWV��0DWFKHV�ZHUH�KHOG� LQ�
IRRWEDOO�� YROOH\EDOO� DQG� QHWEDOO� FXPXODWLQJ� LQ� ILQDOV� RQ� WKH� �WK� GD\�� 9DULRXV� KRVSLWDO� GHSDUWPHQWV� ZHUH�
JURXSHG�WRJHWKHU�WR�IRUP���WHDPV��DQG�WKH�.LZRNR�+RVSLWDO�+HDOWK�7UDLQLQJ�,QVWLWXWH��.++7,��SURYLGHG�D�
FRPSHWLWLYH��UG�WHDP���%LJ�FRQJUDWXODWLRQV�WR�WKH�ZLQQHUV� 

 )227%$//�-�.LZRNR�+RVSLWDO�+HDOWK�7UDLQLQJ�,QVWLWXWH��.++7,�� 

 92//(<%$//�-�&RPELQHG�0HGLFDO�6XUJLFDO�7HDP  

 1(7%$//�-�6XUJLFDO�7HDP ϴ 

7KH�WHDP�RI�KRVSLWDO�YROXQWHHUV 2QH�RI�WKH�UHFLSLHQWV 

)UHGHULNH�ZLWK�3DPHOD��
VWXGHQW�DW�+7, 

³+L�� ,� DP� )UHGHULNH� DQG� ,� DP� D� PHGLFDO� VWXGHQW� IURP� *HUPDQ\�

GRLQJ� DQ� LQWHUQVKLS� >PHGLFDO� HOHFWLYH@� DW� .LZRNR� +RVSLWDO�� /DVW�

6DWXUGD\�,�MRLQHG�WKH�FRPPXQLW\�ZRUN��:H�PHW�DW������ZLWK�D�ORW�RI�

QXUVLQJ� DQG�PLGZLIHU\� VWXGHQWV�� (YHU\RQH� JUDEEHG� D� WRRO� DQG�ZH�

ZDONHG� WR� WKH� FRPPXQLW\� DOO� WRJHWKHU�� :KHQ� ZH� DUULYHG� DW� WKH�

KRXVHV�ZH�VSOLW�XS�LQWR�WHDPV��(DFK�WHDP�FOHDQHG�RQH�FRPSRXQG��,W�

ZDV� D� JUHDW� H[SHULHQFH� IRU� PH�� EHFDXVH� ,� KDGQ¶W� EHHQ� WR� WKH�

FRPPXQLW\�EHIRUH�DQG�,�JRW�WR�NQRZ�VR�PDQ\�QLFH�SHRSOH��:H�DOO�

ZRUNHG� WRJHWKHU� DQG�ZHUH� GRQH� IDVW�� ,W�ZDV� D� JRRG� IHHOLQJ� WR� VHH�

ZKDW�ZH�KDG�GRQH�DIWHUZDUGV��:H�ZHUH�SLFNHG�XS�DQG�EURXJKW�EDFN�

WR� WKH� KRVSLWDO�� ,� ZLOO� UHPHPEHU� WKH� FRPPXQLW\� ZRUN� ZKHQ� ,� JR�

EDFN�WR�P\�KRPH�FRXQWU\�DQG�ZRXOG�KDSSLO\�GR�LW�DJDLQ�´� 



� 

'HVSLWH�VRPH�FKDOOHQJHV�ZLWK�XQLIRUPV�DQG�EDOOV��WKH�FRPSHWLWLRQV�SURJUHVVHG�

ZHOO�ZLWK� WKH� KRVSLWDO� IDFLOLWDWLQJ�SLWFK�KLUH�� TXDOLILHG� RIILFLDOV�� UHIUHVKPHQWV�

DQG�SUL]HV��,W�ZDV�JUHDW�WR�VHH�ORWV�RI�VWDII�DQG�VWXGHQWV�FRPSHWLQJ�RU�FKHHULQJ�

RQ� WKHLU� IULHQGV� DQG�

FROOHDJXHV�� 7KH� SUL]H�

RI�D�JRDW�IRU�HDFK�ZLQQLQJ�WHDP�ZDV�UHFHLYHG�ZLWK�

JUHDW�H[FLWHPHQW��0DQ\�WKDQNV�WR�.LZRNR�+RVSLWDO�

6SRUWV� &RPPLWWHH� IRU� WKHLU� LQWHJUDO� UROH� LQ�

RUJDQLVLQJ� WKHVH� VXFFHVVIXO� DQG� HQMR\DEOH�

WRXUQDPHQWV���� 

0(',&$/�&$036 
2Q� 7XHVGD\� ��WK� 	� :HGQHVGD\� ��WK� 1RYHPEHU�� .LZRNR� +RVSLWDO�
KRVWHG� PHGLFDO� FDPSV�� 7KH� PHGLFDO� FDPSV� ZHUH� KHOG� DW� WKH� ORFDO�
SULPDU\� VFKRRO� DQG� FRRUGLQDWHG� E\� .LZRNR�+RVSLWDO� 312��0U� -XOLXV�
2MXND��6HUYLFHV�SURYLGHG�LQFOXGHG� 

· *HQHUDO� KHDOWK� VFUHHQLQJ� IRU� QRQ-FRPPXQLFDEOH� FRQGLWLRQV���
LQFOXGLQJ�EORRG�SUHVVXUH��KHLJKW��ZHLJKW�DQG�EORRG�VXJDU�OHYHO�FKHFNV 
· +HDOWK�HGXFDWLRQ�WDONV 
· 2UWKRSDHGLF�DQG�JHQHUDO�PHGLFDO�VXUJLFDO�FRQVXOWDWLRQV 
· 6XEVLGLVHG�PHGLFDWLRQV 
· %ORRG�GRQDWLRQ 
· &29,'-���YDFFLQDWLRQV 

,Q� WRWDO� ���� SHRSOH� DWWHQGHG� WKH� �-GD\�
FDPS�� 2I� WKHVH�� ��� KDG� RUWKRSDHGLF�
LVVXHV�����ZHUH�QRWHG�WR�KDYH�KLJK�EORRG�
SUHVVXUH�� ��� KDG� RWKHU� FRQGLWLRQV�� 7KH�
&29,'-��� YDFFLQDWLRQ� ZDV� DYDLODEOH� RQ�
RQH� GD\�� GXH� WR� DYDLODELOLW\�� ZLWK� ����
SHRSOH� UHFHLYLQJ� LW�� 7KH� EORRG� GRQDWLRQ�
GULYH�ZDV�DOVR�VXFFHVVIXO��ZLWK����SHRSOH�
GRQDWLQJ� RYHU� WKH� �� GD\V�� .LZRNR�
+RVSLWDO� DUH� WKDQNIXO� WR� DOO� WKRVH� ZKR�
SURYLGHG� IXQGV� WR� HQDEOH� WKH� PHGLFDO�
FDPSV� WR� UXQ—LQFOXGLQJ� 830%�� EDQNV�
DQG�PDQ\�ORFDO�VXSSOLHUV�� 

2QH�RI�WKH�IRRWEDOO�PDWFKHV 9HU\�KDSS\�ZLWK�WKH�SUL]H�JRDW� 

7KH�0HGLFDO�)RRWEDOO�WHDP 

ϵ 

'U�3HWHU�FRQVXOWLQJ�DW�WKH�PHGLFDO�FDPS 

+HLJKW�	�
:HLJKW�VWDWLRQ 



(<(�&$036 
$W�WKH�VDPH�WLPH�DV�WKH�PHGLFDO�FDPSV�ZHUH�UXQQLQJ�
DW� WKH� ORFDO� SULPDU\� VFKRRO�� H\H� FDUH� VHUYLFHV� ZHUH�
EHLQJ� SURYLGHG� DW� .LZRNR� +RVSLWDO�� 7KLV� ZDV�

FRRUGLQDWHG� E\� .LZRNR� +RVSLWDO¶V� 2SKWKDOPLF� &OLQLFDO� 2IILFHU�� )UDQN� 6HNZH\D�� DQG� SURYLGHG� LQ�
FROODERUDWLRQ�ZLWK�0HQJR�+RVSLWDO��.DPSDOD��&RPPXQLW\�RXWUHDFK�LV�XVXDOO\�SURYLGHG�E\�0HQJR�+RVSLWDO�
WZR�WLPHV�HDFK�\HDU�DW�.LZRNR�+RVSLWDO�DQG��RQ�WKLV�VSHFLDO�RFFDVLRQ�� WKH\�NLQGO\�DJUHHG�WR�DWWHQG�IRU���
GD\V�UDWKHU�WKDQ�WKH�XVXDO�RQH��7KH\�DOVR�EURXJKW�D�YDQ�WR�GR�GLDEHWLF�UHWLQRSDWK\�VFUHHQLQJ��WKH�ILUVW�WLPH�
WKLV�VHUYLFH�KDV�EHHQ�SURYLGHG�DW�.LZRNR�+RVSLWDO�RU�LQ�WKH�YLFLQLW\������SHRSOH�ZHUH�DWWHQGHG�WR�����RI� 

ϭϬ 
2&2�)UDQN�6HNZH\D�DWWHQGLQJ�WR�D�SDWLHQW 

0HGLFDO�FDPS�SKRWRJUDSKV��IURP�
5LJKW��FORFNZLVH���312��0U�-XOLXV�
2MXND��OHDGLQJ�E\�H[DPSOH�E\�
GRQDWLQJ�EORRG��GLVSHQVLQJ�
PHGLFLQHV��FRQVXOWDWLRQ�WLPH��
&29,'�YDFFLQDWLRQ�GULYH� 

$�0HQJR�2SKWKDOPLF�6SHFLDOLVW�UHYLHZV�D�SDWLHQW 



� 

ZKRP�DWWHQGHG� IRU� WKHLU� ILUVW� HYHU� GLDEHWLF� UHWLQRSDWK\� VFUHHQLQJ�� ���SHRSOH�
ZHUH� DVVHVVHG� IRU� DQG� UHFHLYHG� UHDGLQJ� JODVVHV�� DQG� �� UHTXLUHG� GLVWDQFH�
JODVVHV�� 

:H�DUH�WKDQNIXO�WR�0HQJR�IRU�WKHLU�VLJQLILFDQW�DQG�FRQWLQXLQJ�LQSXW��DQG�ORRN�
IRUZDUG� WR� FRQWLQXLQJ� WKLV� SDUWQHUVKLS� LQ� WKH� IXWXUH�� 2QH� RI� WKH� FKDOOHQJHV�
HQFRXQWHUHG� ZDV� PRELOLVDWLRQ� RI� SDWLHQWV—WKLV� KDV� EHFRPH� PRUH� QRWDEOH� VLQFH� &29,'-���� ZKLFK� KDV�
FDXVHG� ILQDQFLDO� FKDOOHQJHV� IRU�PDQ\� LQFOXGLQJ� OHDGLQJ� WR� LQFUHDVHG� WUDQVSRUWDWLRQ�FRVWV��6RPH�RI� WKHVH�
SHRSOH�� HVSHFLDOO\� WKRVH� GHHS� LQ� WKH� YLOODJHV�� ZLOO�
OLNHO\� RQO\� EH� UHDFKHG� WKURXJK� FRPPXQLW\�
RXWUHDFK�ZKLFK�.+�(\H�&OLQLF�KRSHV� WR�UHVWDUW� LQ�
WKH�IXWXUH� 

 

+263,7$/�&/($1-83 
7KH� FRPPXQLW\� ZRUN� FRQWLQXHG� RQ� 7KXUVGD\� ��WK� 1RYHPEHU�
ZLWK� FOHDQLQJ� RI� WKH� KRVSLWDO�� 7KLV� ZDV� KHDGHG� XS� E\� %HFN\�
1DNDWR�� $QDHVWKHWLF� 2IILFHU�� ZKR� DEO\� PRELOLVHG� D� WHDP� RI�
ZLOOLQJ�YROXQWHHUV��6KH�SURYLGHG�WKH�IROORZLQJ�UHSRUW��³7KXUVGD\�
��WK�ZDV�RXU� FOLPD[� IRU� FRPPXQLW\�ZRUN��7KH� WHDP�DJUHHG� WR�
PHHW� DW� 23'� DW� �DP��:H� WKDQN� *RG� WKDW� RQH� VHW� RI� VWXGHQWV�
MRLQHG� XV�� DORQJVLGH� D� QXPEHU� RI� YROXQWHHUV� IURP� DPRQJVW�
KRVSLWDO� VWDII� DQG� IDPLOLHV�� �:H� FKRVH� WR� EHJLQ� RXU� VFUXEELQJ�
IURP�23'��ZKHUH� HYHU\� FRUQHU�ZDV� WKRURXJKO\� VFUXEEHG�� �:H�
KDG�YHU\�JRRG�WHDP�ZRUN�DQG�HYHU\�RQH�RQ�WKH�WHDP�KDG�D�UROH�
WR�SOD\�� �:KHQ�ZH�KDG�FRQYLQFHG�RXUVHOYHV� WKDW� WKH�SODFH�ZDV�
FOHDQ�HQRXJK��WKHQ�ZH�VWDUWHG�VFUXEELQJ�DOO�WKH�KRVSLWDO�VWUHHWV�
�ZDONZD\V��� :H� FRQWLQXHG� WR� ZRUN� KDUG� DV� D� WHDP� DQG� ZHQW�
FORFNZLVH� DURXQG� WKH�KRVSLWDO�� WKDW� LV� IURP�23'� WR�3KDUPDF\��
DORQJVLGH� /DERUDWRU\� DQG� 3DHGLDWULF� ZDUG�� SDVW� )HPDOH� ZDUG�
DQG�0DWHUQLW\�XQWLO�ZH�UHDFKHG�0DOH�ZDUG��7KH�FOHDQLQJ�KHOSHG�
WKH�KRVSLWDO�K\JLHQH�VWDII�DQG�WKLV�HQDEOHG�WKHP�WR�MRLQ�WKH�EDQG�
RQ� WKH� ��WK� 1RYHPEHU��:H� DUH� VR� JUDWHIXO� WR� WKH� SHRSOH� ZKR�
JDYH�XV�WKHLU� WLPH�DQG�WKH�JRRG�WHDP�ZRUN�WKDW�NHSW�XV�JRLQJ���
:H�UHDOO\�KDG�IXQ�DQG�PXFK�DV�WKH�ZRUN�ZDV�KXJH�ZH�GLGQ
W�IHHO�
LW� XQWLO� ZH� UHDFKHG� WKH� ILQLVKLQJ� SRLQW�� � � 7KDQN� \RX� VR�PXFK�
HYHU\RQH�ZKR�WXUQHG�XS�WKDW�GD\��7KDQN�\RX�IRU�WKH�ZRUN��ZHOO�
GRQH�� 7RGD\� WKH� KRVSLWDO� VWLOO� ORRNV� FOHDQ� EHFDXVH� RI� WKLV�
ZRQGHUIXO�WHDP�´ 

(<(�&$03�68&&(66�6725,(6 

2&2�)UDQN�6HNZH\D�QRWHV�WKDW�VRPH�SDWLHQWV�VWRRG�RXW�
DV�KDYLQJ�SDUWLFXODUO\�EHQHILWHG�IURP�WKH�FDPS� 

Þ $���\HDU�ROG�ER\�ZKR�KDG�D�VLJQLILFDQW�SHQHWUDWLQJ�
H\H�LQMXU\�GXH�WR�DQ�DFFLGHQW�ZLWK�D�NQLIH�—�
WUDQVIHUUHG�WR�0HQJR�+RVSLWDO�IRU�IUHH�VXUJHU\ 

Þ $����\HDU�ROG�JLUO�ZLWK�'LDEHWHV�DQG�FDWDUDFWV�LQ�
ERWK�H\HV�—�WR�KDYH�IUHH�VXUJHU\�WKURXJK�0HQJR�
+RVSLWDO 

Þ $����\HDU�ROG�ER\�ZLWK�FDWDUDFWV�LQ�ERWK�H\HV�—�WR�
KDYH�IUHH�VXUJHU\�WKURXJK�0HQJR�+RVSLWDO 

Þ $����\HDU�ROG�JLUO�ZLWK�D�WHDU�RQ�WKH�VXUIDFH�RI�KHU�
H\H�GXH�WR�DQ�H\H�LQMXU\�—�WUDQVIHUUHG�WR�0HQJR�
+RVSLWDO�IRU�IUHH�UHSDLU�VXUJHU\ 

'LDEHWLF�FRQVXOWDWLRQV�DW�(\H�&DPS 

&OHDQLQJ�WKH�KRVSLWDO�SDWKV ϭϭ 

%HFN\�DOVR�KHOSV�ZLWK�KHGJH�WULPPLQJ 



%$1'�3$5$'( 
7KH�ZHHN�RI�SODQQHG�DQQLYHUVDU\�DFWLYLWLHV�FXOPLQDWHG�LQ�D�GD\�RI�FHOHEUDWLRQ�
RQ�)ULGD\���WK�1RYHPEHU��7KLV�FRPPHQFHG�ZLWK�WKH�8JDQGD�5HG�&URVV�EDQG�
OHDGLQJ�D�SDUDGH�DURXQG�WKH�KRVSLWDO�JURXQGV�DQG�WKHQ�WKURXJK�.LZRNR�WRZQ� 

&(/(%5$7,21�3$57< 

7KH� FHOHEUDWLRQ� SDUW\� ZDV� ILOOHG� ZLWK� PXVLF�� GDQFH�� VLQJLQJ�� GUDPD�� VSHHFKHV� DQG� SUHVHQWDWLRQV�� $�
FHOHEUDWLRQ�PHDO�ZDV�SURYLGHG�IRU�DOO�DWWHQGLQJ��7KH�WKHPH�RI�WKH�FHOHEUDWLRQV�ZDV�UHLWHUDWHG�PDQ\�WLPHV��
³7KDQNLQJ�*RG� IRU� WKH�SDVW�� WUXVWLQJ�+LP� IRU� WKH� IXWXUH´��$�KXJH�WKDQN�\RX�WR�DOO�ZKR�RUJDQLVHG�
DQG�FRQWULEXWHG�LQ�DQ\�ZD\�WR�VXFK�D�ZRQGHUIXO�RFFDVLRQ��3UDLVH�*RG�� 

$�ODUJH�FURZG�PDUFKHG�LQWR�.LZRNR�WRZQ 

/HDYLQJ�WKH�KRVSLWDO�ZLWK�WKH�EDQQHUV 7KH�EDQG�OHDGLQJ�WKH�SDUDGH 

$�FRORXUIXO�DQG�MR\RXV�SDUDGH�� 

'U�,DQ�&ODUNH��)RXQGHU��DGGUHVVHV�WKH�FURZG ϭϮ 'U�3HWHU�LQ�GLVFXVVLRQ�ZLWK�WKH�'+2 



� 

³7KDQNLQJ�*RG�IRU�
WKH�SDVW�������

WUXVWLQJ�+LP�IRU�
WKH�IXWXUH�´ 

 

ϭϯ 

'UDPD� 

'U�,DQ�DQG�'U�3HWHU�LQ�GLVFXVVLRQ 

7UDGLWLRQDO�GDQFLQJ� 

$�JRDW�IRU�WKH�RUJDQLVLQJ�FRPPLWWHH 

&DNH�FXWWLQJ�FHUHPRQ\ 



2QO\�D�VPDOO�QXPEHU�RI�VWDII�UHPDLQ�ZKR� �ZRUNHG�

DW�.LZRNR�+RVSLWDO��.+��IURP�WKH�YHU\�HDUO\�GD\V��

7KHVH� VWDII� DUH� IRQGO\� UHIHUUHG� WR� DV� ³7KH�

+LVWRULFDOV´��0RVHV� 6VHNLGH�� &RPPXQLW\� %DVHG� +HDOWK� &DUH� 3URJUDPPH�

0DQDJHU�� LV� RQH� RI� WKHVH� LQGLYLGXDOV�� +H� LV� D� PDVWHU� VWRU\WHOOHU�� IXOO� RI�

IDVFLQDWLQJ�LQIRUPDWLRQ�RI�WKH�EHJLQQLQJ�DQG�WDONV�SDVVLRQDWHO\�DERXW�KRZ�IDU�

*RG�KDV�EURXJKW�.+��� 

+RZ�GLG�\RX�ILUVW�EHFRPH�LQYROYHG�ZLWK�.LZRNR�+RVSLWDO" 

,�DP�D�UHVLGHQW�RI�/XPSHZH�YLOODJH��MXVW��NP�IURP�.LZRNR��:H�KHDUG�WKDW�D�JURXS�RI�IRUHLJQHUV�ZHUH�LQ�WKH�

DUHD��SUHDFKLQJ�DQG�WHDFKLQJ� WKH�%LEOH��7KHQ� LQIRUPDWLRQ�FDPH� WKDW� WKH\�QHHGHG�KHOS�GRLQJ�FRPPXQLW\�

KHDOWK�ZRUN��&+:���6R�,�MRLQHG�DV�D�YROXQWHHU��JRLQJ�LQ�DGYDQFH�WR�WKH�YLOODJHV�DQG�KHOSLQJ�DV�ZDV�QHHGHG��

VZHHSLQJ��SXWV�RXW�PDWV��ILQGLQJ�EHQFKHV�HWF��'U�,DQ�WKHQ�LQYLWHG�PH�WR�MRLQ�ZHHNO\�FODVVHV�RQ�&+:�WRSLFV�

VXFK�DV�VDQLWDWLRQ��7KLV�ZDV�IROORZHG�E\�RIILFLDO�WUDLQLQJ�WKURXJK�$05()�DQG�2;)$0�QHDU�1DNDVHNH�DW�

WKH� HQG� RI� ����� ZKHQ� ,� XSJUDGHG� IURP� &RPPXQLW\� +HDOWK�:RUNHU� WR� &RPPXQLW\� +HDOWK� 7UDLQHU�� ,Q�

0DUFK� ������ ,� RIILFLDOO\� MRLQHG� .+� DQG� ZDV� JLYHQ� D� QHZ� ELF\FOH� DQG� D� VDODU\�� 6LQFH� WKHQ� ,� KDYH� EHHQ�

VXSSRUWHG�WKURXJK�2�OHYHOV��WHDFKHU�WUDLQLQJ��GLSORPD�DQG�GHJUHH�LQ�KHDOWK�DGPLQLVWUDWLRQ�SOXV�PDQ\�RWKHU�

FRXUVHV—DOO�WKLV�WR�SURYLGH�EHWWHU�FDUH�IRU�WKH�SDWLHQWV�DQG�FRPPXQLW\� 

:KDW�DUH�VRPH�RI�\RXU�ILUVW�PHPRULHV" 

,W�ZDV�VKRFNLQJ�WR�VHH�D�IRUHLJQHU�FRPLQJ�DV�WKHUH�ZDV�QRWKLQJ�WR�DGPLUH�LQ�WKH�DUHD��WKH�URDGV�ZHUH�IXOO�RI�

VNXOOV�DQG�GHDG�ERQHV��ZHDSRQV�ZHUH�DEDQGRQHG�DQG�PDQ\�SHRSOH�ZHUH�VWLOO�EHLQJ�NLOOHG�RU�LQMXUHG��WKHUH�

ZDV�QR�IRRG��<HW�'U�,DQ�DQG�KLV�IDPLO\�FDPH�SUHDFKLQJ�WKH�ORYH�RI�-HVXV�DQG�WKH�*RVSHO��DQG�VKRZLQJ�LW�LQ�

DFWLRQ��7KH\�KXPEOHG�WKHPVHOYHV��VHHLQJ�SDWLHQWV�RQ�D�PDW�RQ�WKH�IORRU�DQG�ZHUH�SUHSDUHG�WR�GR�HYHU\�MRE�

WKDW�ZDV�QHHGHG��QRW�MXVW�GRFWRULQJ��7KURXJK�WKLV�WKH\�PRWLYDWHG�WKH�FRPPXQLW\��ZH�NQHZ�ZH�FRXOG�DOVR�

GR�VR�PXFK�WKH�VDPH�� 

:KDW�PDNHV�.+�GLIIHUHQW�IURP�RWKHU�LQVWLWXWLRQV" 

7KHUH�LV�D�IHHOLQJ�RI�RZQHUVKLS��HVSHFLDOO\�IRU�WKH�SHRSOH�ZKR�ZHUH�KHUH�IURP�WKH�VWDUW-ZH�VHH�LW�DV�RXUV��.+�

PHDQV�VR�PXFK�WR�XV��.+�LV�DOVR�GLIIHUHQW�E\�JLYLQJ�WUDQVSDUHQF\�LQ�ZKDW�KDSSHQV��DQG�ZH�FDQ�DOZD\V�DVN�

IRU�DQVZHUV�IURP�WKH�PDQDJHPHQW�WHDP��6HUYLFHV�DUH�DYDLODEOH�DQG�UHOLDEOH��$QG�WKH�SHRSOH�DUH�IULHQGO\� 

,Q�WKUHH�RU�IRXU�ZRUGV��VXPPDULVH�.+� 

.LZRNR�+RVSLWDO—2XU�3ULGH�� 

³:H�WUHDW«�-HVXV�KHDOV�´�:KDW�GRHV�WKLV�PHDQ�WR�\RX" 

$�UHWLUHG�PLGZLIH�FDPH�XS�ZLWK�WKLV�PRWWR��DQG�ZH�DOO�DJUHHG�IXOO\�ZLWK�LW��:H�ZHUH�QRWKLQJ��ULJKW�IURP�WKH�

EHJLQQLQJ�� 'U� ,DQ� KXPEOHG� KLPVHOI—KH� KDGQ¶W� SODQQHG� WR� EXLOG� D� KRVSLWDO�� ,Q�PDQ\�ZD\V�ZH�ZHUH� WRR�

LQIHULRU�WR�VWDUW�D�KRVSLWDO��GRLQJ�VRPHWKLQJ�WKDW�SHRSOH�ZLWK�GLSORPDV�DQG�GHJUHHV�ZRXOG�VWUXJJOH�WR�GR��

<HW�LW�ZDV�*RG�XVLQJ�XV�WR�GR�HYHU\WKLQJ��ZH�ZHUH�DQG�FRQWLQXH�WR�EH�LQVWUXPHQWV�RI�*RG�� 

,V�WKHUH�DQ\WKLQJ�HOVH�\RX�ZRXOG�OLNH�WR�WHOO�WKH�.+�1HZVOHWWHU�UHDGHUV" 

7KHUH� LV� VRPHWKLQJ� WKDW� VXUSULVHG�PH��2XW�RI�EDG�� WKH�KRVSLWDO�GHYHORSHG��:KHQ�'U� ,DQ�EHFDPH� VLFN� LQ�

������KH�KDG�WR�OHDYH�DEUXSWO\�DQG��KRQHVWO\��ZH�GLG�QRW�H[SHFW�KLP�WR�UHWXUQ��<HW�*RG�XVHG�WKLV��,I�'U�,DQ�

KDG�VWD\HG�LW�ZRXOG�KDYH�EHHQ�WRR�GLIILFXOW�IRU�WKH�QH[W�JHQHUDWLRQV��*RG�WRRN�KLP�DEUXSWO\�DQG�ZH�KDG�WR�

RUJDQLVH�RXUVHOYHV�WR�GR�ZKDW�QHHGHG�WR�EH�GRQH��,W�ZDV�*RG¶V�SODQ�� OLNH�FXWWLQJ�WKH�FRUG��VHSDUDWLQJ�WKH�

EDE\�IURP�WKH�PRWKHU—HVVHQWLDO��*RG�ZDV�LQ�FRQWURO��DQG�+H�LV�VWLOO�LQ�FRQWURO�� 
ϭϰ 

)URP�WKH�%HJLQQLQJ��0RVHV�6VHNLGH 



:H�SUDLVH�*RG� VRPH�KRVSLWDO�PLQLVWU\� DFWLYLWLHV� UHFRPPHQFHG�ZKHQ�&29,'�

UHVWULFWLRQV� OLIWHG�� LQFOXGLQJ� 0RUQLQJ� 3UD\HUV� DQG� HYHQLQJ� SUD\HU� PHHWLQJV��

2WKHUV� UHPDLQ� µRQ-KROG¶� RU� KDYH� VLJQLILFDQW� UHVWULFWLRQV� LQ� SODFH�� LQFOXGLQJ�

FKLOGUHQ¶V�ZRUN��ZDUG�PLQLVWU\�DQG�SULVRQ�PLQLVWU\��:H�ORRN�IRUZDUG�WR�IXOO\�UHFRPPHQFLQJ�WKH�ZRUN�ZKHQ�

DOORZHG��:H�DOVR�WKDQN�*RG�IRU�VRPH�ZRQGHUIXO�RSSRUWXQLWLHV�WR�UHDFK�RXW� LQ�SUDFWLFDO�ZD\V�WR�WKH�ORFDO�

FRPPXQLWLHV��VKRZLQJ�*RG¶V�ORYH�LQ�DFWLRQ�� 

3URYLGLQJ�D�VKHOWHU�DW�D�ORFDO�SULVRQ 

&29,'� UHVWULFWLRQV�PHDQ�PRVW� YLVLWRUV� DUH� QRW�

DOORZHG� LQWR� SULVRQV�� %HDWULFH� $VLLPH��

)LQDQFH� 2IILFHU�� KHDGV� XS� WKH� 3ULVRQ� 0LQLVWU\�

DQG� UHFHQWO\� UHSRUWHG�� ³:H� RXUVHOYHV� ZHUH� VR�

DPD]HG�DW�ZKDW� LV�JRLQJ�RQ� LQ� WKH�SULVRQV� WKDW�

ZH� YLVLW�� 7KH\� KDYH� HVWDEOLVKHG� WKHLU� SODFHV� RI�

ZRUVKLS� DQG� DUH� VR�PXFK� GHGLFDWHG� WR� LW�� 7KLV�

ZDV�WHVWLILHG�E\�WKH�LQPDWHV�WKHPVHOYHV�DQG�WKH�

RIILFHUV�LQ�FKDUJH�DV�ZHOO��:H�JLYH�*RG�WKDQNV�DQG�WKH�JORU\�JRHV�EDFN�WR�

+LP�� $W� RQH� RI� WKH� SULVRQV� WKH\� KDG� PDGH� XS� D� ZRUVKLS� VKHOWHU�

RI� WDUSDXOLQ��EXW�WKH�WDUSDXOLQ�LV�WRUQ�DQG�XVXDOO\�

WKH\� VXIIHU� IURP� ERWK� KHDW� DQG� UDLQ� � $OVR� WKH\�

GRQ¶W� KDYH� FKDLUV�� 6R� WKH\� EURXJKW� IRUZDUG� D�

UHTXHVW� WR� EH� VXSSRUWHG� ILQDQFLDOO\� VR� WKH\� FDQ�

UHSODFH� WKH� WDUSDXOLQ�ZLWK� VRPH� LURQ� VKHHWV� DQG�

PD\EH�JHW�VRPH�FKDLUV��:H�DUH�QRW�\HW�DOORZHG�WR�

YLVLW� WKH� SULVRQV�� EXW� ZH� WRRN� WKHP� VRPH� LWHPV�

OLNH� VRDS�� GULQNV� DQG�EUHDG� WR�KHOS� WKHP�GXULQJ�

WKLV� SHULRG�� :H� DUH� VR� PXFK� JUDWHIXO� IRU� \RXU�

SUD\HUV�DQG�VXSSRUW�´�7KH�KRVSLWDO�PLQLVWU\�WHDP�

SURYLGHG�ILQDQFHV�VR�WKDW�D�QXPEHU�RI�ZHHNV�DJR�

D� FDUSHQWHU� DQG� VXSSOLHV� ZHUH� EURXJKW� WR� WKH�

SULVRQ�DQG�D�QHZ�VKHOWHU�FRQVWUXFWHG�� 

3URYLGLQJ�D�KRXVH�IRU�D�ORFDO�JUDQGPRWKHU 

$�PLQLVWU\� WHDP�PHPEHU� ZDV�PDGH� DZDUH� RI� D� YHU\� GLIILFXOW� VLWXDWLRQ� LQ� WKH�

ORFDO� DUHD�� $� JUDQGPRWKHU�� ZKR� LV� D� ZLGRZ�� KDV� EHHQ� VWULYLQJ� WR� FDUH� IRU� KHU�

\RXQJ� RUSKDQHG� JUDQGFKLOGUHQ� DV� ZHOO� DV� KHU� RZQ� PRWKHU� �DOVR� D� ZLGRZ���

GHVSLWH� YHU\� OLPLWHG� ILQDQFHV�� 8QIRUWXQDWHO\� WKH� VPDOO� KRXVH� WKH\� OLYH� LQ� KDV�

EHFRPH�XQLQKDELWDEOH�ZLWK�ODUJH�JDSLQJ�KROHV�LQ�WKH�JUDVV�URRI�DQG�PXG�ZDOOV��

7KH�FRPPXQLW\�KDYH�H[SUHVVHG�D�ZLOOLQJQHVV�WR�KHOS�WKURXJK�SURYLGLQJ�ODERXU��

EXW�QHHG�EXLOGLQJ�VXSSOLHV��$IWHU�SUD\HUIXO�FRQVLGHUDWLRQ��WKH�KRVSLWDO�PLQLVWU\�

WHDP�KDYH�DJUHHG�WR�IXQG�WKH�VXSSOLHV�QHHGHG�WR�EXLOG�D�EDVLF��-URRP��WLQ-URRI�

KRXVH�� $QRWKHU� RSSRUWXQLW\� WR� UHDFK� RXW� WR� WKH� FRPPXQLW\� DW� WKLV� WLPH� RI�

FHOHEUDWLRQ��VKRZLQJ�*RG¶V�ORYH�LQ�DFWLRQ���� 

7R�WKH�LQGLYLGXDOV�DQG�FKXUFKHV�ZKR�KDYH�FRQWULEXWHG�WR�WKH�PLQLVWU\�IXQG�RYHU�WKH�\HDUV��

HQDEOLQJ�PLQLVWU\�ZLWKLQ�DQG�RXWVLGH�WKH�KRVSLWDO�FRPSRXQG��D�VLQFHUH�7+$1.�<28�� ϭϱ 

5($&+,1*�287�,1�0,1,675< 

&RPSOHWHG�VKHOWHU�DORQJ�ZLWK�GRQDWHG�EHQFKHV 

7KH�FRQVWUXFWLRQ�WHDP�DW�ZRUN 

7KH�FXUUHQW�KRXVH 



� 

/DXUHHQ� %DELU\H�� .LZRNR� +RVSLWDO�
%XVLQHVV� 'HYHORSPHQW�0DQDJHU�� SURYLGHV�
DQ� EULHI� XSGDWH� RQ� KRZ� .LZRNR� +RVSLWDO�

FRQWLQXHV�WR�VWULYH�WR�SURYLGH�DFFHVV�WR�KHDOWK�FDUH�VHUYLFHV�IRU�DOO�� 

)RU�WKUHH�GHFDGHV��.LZRNR�+RVSLWDO�KDV�H[WHQGHG�KLJK�TXDOLW\�DQG�DIIRUGDEOH�
KHDOWK� FDUH� VHUYLFHV� WR� WKRVH� LQ� QHHG�� 2XU�ZRUN� KDV� VWHDGLO\� JURZQ� RYHU� WKH�
\HDUV� IURP� D� FOLQLF� XQGHU� D� WUHH� WR� D� ���-EHG� KRVSLWDO�� SURYLGLQJ� HVVHQWLDO�
KHDOWK�FDUH�VHUYLFHV�WR�WKRXVDQGV�RI� OLYHV�HYHU\�\HDU��,W� LV�ZLWK�WKH�VXSSRUW�RI�
SDUWQHUV�DQG�GRQRUV�WKDW�ZH�FRQWLQXH�WR�RIIHU�WKH�PXFK-QHHGHG�FDUH��QRZ�ZLWK�
HPSKDVLV�RQ�LPSURYLQJ�RXU�VSHFLDOLVW�VHUYLFHV�� 

.LZRNR�+RVSLWDO�FRQWLQXHV�WR�JURZ� 

,Q� WKH� ODVW� ILQDQFLDO� \HDU� ������������� .LZRNR� VDZ� D� WRWDO� RI� ������� SDWLHQWV� WKURXJK� LWV� 2XWSDWLHQW�
'HSDUWPHQW�DQG�DGPLWWHG�������SHRSOH�WR�LWV�ILYH�ZDUGV��,QGHHG��GXULQJ�WKH�ODVW�ILYH�ILQDQFLDO�\HDUV�ZH�KDG�
EHHQ�VHHLQJ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SDWLHQWV��7KDW�ZDV�XQWLO������������ZKHQ�&29,'-���DUULYHG��WKH�
UHVWULFWLRQV�WKDW�FRPH�ZLWK�LW�DQG�LWV�HIIHFWV�RQ�HFRQRPLHV�KDV�JHQHUDOO\�KDG�DQ�LPSDFW�RQ�WKH�QXPEHU�RI�
SHRSOH� VHHNLQJ� IDFLOLW\-EDVHG� FDUH�� $GGLWLRQDOO\�� ZLWK� UHVWULFWLRQV� RQ� SXEOLF� WUDQVSRUW�� SDWLHQWV� IRXQG� LW�
UDWKHU�GLIILFXOW�WR�DFFHVV�FDUH� 

.LZRNR�+RVSLWDO�VWULYHV�WR�SURYLGH�TXDOLW\�KHDOWK�FDUH 

,Q�8JDQGD��TXDOLW\�KHDOWK�FDUH�LV�VFDUFHO\�DYDLODEOH�RU�XQDIIRUGDEOH�IRU�PRVW�SHRSOH�OLYLQJ�LQ�UXUDO�UHPRWH�
DUHDV�OLNH�.LZRNR��)DFWRUV�VXFK�DV�ODFN�RI�DSSURSULDWH�PHGLFDWLRQV��PHGLFDO�HTXLSPHQW�DQG�VWDII�FDSDFLW\�
DUH� VLJQLILFDQW� DFFHVV� DQG� XSWDNH� EDUULHUV�� ,Q� RUGHU� WR� DGGUHVV�
WKHVH�FKDOOHQJHV��.LZRNR�+RVSLWDO�KDV�IRU�ORQJ�LQYHVWHG�WLPH�DQG�
UHVRXUFHV�LQ�EXLOGLQJ�DQG�PDLQWDLQLQJ�VWUDWHJLF�SDUWQHUVKLSV�ZLWK�
ERWK� ORFDO�DQG� LQWHUQDWLRQDO�SOD\HUV� WR�EULQJ�DERXW�FKDQJH��+HUH�
DUH�MXVW�WZR�UHFHQW�H[DPSOHV�RI�PDQ\� 

���&(59,&$/�&$1&(5�6&5((1,1*�352*5$00( 

:RPHQ� OLYLQJ� LQ� WKH� JUHDWHU� /XZHUR� 7ULDQJOH� UHJLRQ� LQ� FHQWUDO�
8JDQGD�KDYH�IRU�ORQJ�QRW�KDG�DFFHVV�WR�FHUYLFDO�FDQFHU�VFUHHQLQJ�VHUYLFHV��,W�LV�QRW�XQWLO�HDUO\������WKDW�WKH�
8JDQGDQ�0LQLVWU\�RI�+HDOWK��0R+��� WRJHWKHU�ZLWK�0LOGPD\�8JDQGD��SDUWQHUHG�ZLWK�KLJK�YROXPH�KHDOWK�
IDFLOLWLHV�� VXFK� DV� .LZRNR� KRVSLWDO�� WR� H[WHQG� WKLV� YLWDO� VHUYLFH� WR� WKH� FRPPXQLW\�� 6LQFH� VWDUWLQJ� WKH�
SURJUDPPH�RQ��UG�0DUFK�������RXU�FOLQLFDO�WHDP�KDYH�VFUHHQHG�RYHU�����ZRPHQ��WKH�PDMRULW\�RI�ZKRP�
ZHUH�ZRPHQ� OLYLQJ�ZLWK�+,9�$,'V�� D� JURXS� SULRULWL]HG�GXH� WR� WKH�KLJKHU� SUHYDOHQFH� DQG� SHUVLVWHQFH� RI�
+39�LQIHFWLRQV�LQ�WKLV�JURXS��$�WRWDO�RI����ZRPHQ�WHVWHG�SRVLWLYH�DW�VFUHHQLQJ�����RI�ZKRP�ZHUH�WUHDWHG�DW�
.LZRNR� ZKLOH� WKH� UHPDLQLQJ� WZR� ZHUH� UHIHUUHG� RXW� IRU� IXUWKHU� PDQDJHPHQW� LQ� .DPSDOD�� ,Q� RUGHU� IRU�
.LZRNR�+RVSLWDO� WR� FRQWLQXH� RIIHULQJ� WKLV� VHUYLFH��PHGLFDO� VXSSOLHV�ZLOO� EH�QHHGHG� RQ� DQ� RQJRLQJ�EDVLV��
7KDQN�\RX�WR�WKH�0R+�0LOGPD\�8JDQGD�DQG�/RLV�0DULH�)RXQGDWLRQ�ZKR�KDYH�JLYHQ�WRZDUGV�
PHGLFDO�VXSSOLHV�IRU�WKLV�SURJUDP� 

���6,&./(�&(//�&/,1,& 

.LZRNR� +RVSLWDO¶V� VLFNOH� FHOO� FOLQLF� LV� RQH� RI� WKH� GHSDUWPHQWV� ZKHUH� WKH� LPSRUWDQFH� RI� SDUWQHUVKLSV�
FROODERUDWLRQ� DQG� VPDOO� VWHSV� LV� IHOW�� ,Q� ����� ZH� UHSRUWHG� WKDW� ZH� KDG� UHFHLYHG� D� GRQDWLRQ� RI� DQ� +E�
(OHFWURSKRUHVLV�PDFKLQH�IURP�+LOIH�)�U�.LZRNR�-�WKH�RQO\�PDFKLQH�RI�LWV�NLQG�LQ�1DNDVHNH��1DNDVRQJROD�
DQG�/XZHUR�GLVWULFWV��0RUH�UHFHQWO\��6W��$OGDWHV�&KXUFK�LQ�WKH�8.�GRQDWHG�D�WRWDO�RI������WR�EH�XVHG�WR�UXQ�
����+E�HOHFWURSKRUHVLV� WHVWV� IRU�SDWLHQWV� WKDW�DUH�DWWHQGLQJ�RXU� VLFNOH�FHOO� FOLQLF�DQG�KDYH�QHYHU�KDG� WKH�
RSSRUWXQLW\� WR� KDYH� WKLV� WHVW� GRQH�� RIWHQ� GXH� WR� WKH� FRVW� RI� WKH� WHVW� HOVHZKHUH�� LQFOXGLQJ� WKH� DGGLWLRQDO�

ϭϲ 

³.LZRNR�+RVSLWDO�KDV�
IRU�ORQJ�LQYHVWHG«��>LQ@�
VWUDWHJLF�SDUWQHUVKLSV«�
WR�EULQJ�DERXW�FKDQJH�´ 

&(/(%5$7,1*�$&&(66�72�&$5( 



WUDQVSRUW� FRVWV� UHTXLUHG� WR� UHDFK�RWKHU� IDFLOLWLHV�� �7KDQN�\RX�WR�+LOIH�)�U�
.LZRNR� DQG� 6W�� $OGDWHV� &KXUFK� IRU� \RXU� LQSXW� LQWR� WKH� OLYHV� RI� RXU�
SDWLHQWV�ZLWK�6LFNOH�&HOO�'LVHDVH�� 

3URYLGLQJ�TXDOLW\�FDUH�GXULQJ�WKH�&29,'-���SDQGHPLF� 

7KH�&29,'-���SDQGHPLF�KDV�EHHQ�D�PDVVLYH�FKDOOHQJH�WR�KHDOWKFDUH�SURYLGHUV�ZRUOGZLGH��$V�D�KRVSLWDO��
ZH�KDYH�EHHQ�RYHUZKHOPHG�E\�WKH�VXSSRUW�RI�VR�PDQ\�LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�ZKR�KDYH�VXSSRUWHG�
.LZRNR�+RVSLWDO�WKURXJK�WKH�&29,'-���SDQGHPLF��7KLV�VXSSRUW�KDV�FRPH�LQ�PDQ\�GLIIHUHQW�DQG�QHHGIXO�
ZD\V�� ILQDQFLDO�� GRQDWLRQV� RI� QHHGHG� UHVRXUFHV�� VXFK� DV� 33(�� DGYLFH�� DQG� SUD\HUV�� $PRQJVW� RWKHUV� WKLV�
VXSSRUW� KDV� HQVXUHG� WKDW� RXU� VWDII� KDYH� KDG� DOO� WKH� 33(� WKH\� KDYH� QHHGHG�� DOORZHG� WKH� KRVSLWDO� PDNH�
HVVHQWLDO�LQIUDVWUXFWXUDO�FKDQJHV�VXFK�DV�LQVWDOO�KDQG�K\JLHQH�IDFLOLWLHV�WKURXJKRXW�WKH�KRVSLWDO�DQG�GHYHORS�
D�UHVSLUDWRU\�ZDUG��DQG�HQDEOHG�.LZRNR�+RVSLWDO�SURYLGH�KLJK�TXDOLW\�FDUH�WR�SDWLHQWV�ZLWK�&29,'-���DW�
KLJKO\� VXEVLGL]HG� FRVWV�� 7KDQN� \RX� WR� HDFK� DQG� HYHU\� FRQWULEXWRU� WR� WKH� .LZRNR� +RVSLWDO�
&29,'-���UHVSRQVH�IXQG� 

$�3$7,(17�6725<��&HOHEUDWLQJ�DFFHVV�WR�DIIRUGDEOH�DQG�KLJK�TXDOLW\�FDUH 

:H� DUH� WKDQNIXO� WR� 'U� -DPHV� 1\RQ\LQWRQR�� .LZRNR� +RVSLWDO� &OLQLFDO�
3URJUDPPHV� 0DQDJHU� DQG� *HQHUDO� 6XUJHRQ�� IRU� WKLV� KRQHVW� DQG�
SHUVRQDO�VWRU\�� 

³,W�ZDV�6XQGD\�QLJKW�DIWHU���SP�DV�RXU�IDPLO\�ZDV�JDWKHULQJ�IRU�SUD\HU��2XU�

GDXJKWHU�VDW�RQ�D�EURNHQ�SUDP�ZKHHO��6XGGHQO\�LW�JDYH�ZD\��:H�DOO�VWDUHG�DW�

KHU��+HOSLQJ�KHU�XS�,�UHDOLVHG�D�RQH�IRRW�URG�KDG�JRQH�WKURXJK�KHU�SRVWHULRU��

$V�D�VXUJHRQ�,�NQHZ�WKLV�ZDV�QRW�D�VPDOO�LVVXH�DQG�QHHGHG�XUJHQW�DWWHQWLRQ��

$IWHU�D�VKRUW�SUD\HU��ZH�UXVKHG�WR�WKH�KRVSLWDO��,�ZDV�GHOLJKWHG�WR�KDYH�EHHQ�

DWWHQGHG� WR� E\� WKH� VXUJHRQ-RQ-FDOO�� LPDJLQJ� WHFKQLFLDQ�� DQDHVWKHVLD� SURIHVVLRQDO� DQG� QXUVLQJ� WHDP�

ZLWKLQ�RQH�KRXU��DQG�VKRUWO\�DIWHU�RXU�GDXJKWHU�KDG�PDMRU�VXUJHU\�DQG�KDV�VLQFH�UHFRYHUHG�YHU\�ZHOO� 

7KH�UHFHQW�HQUROPHQW�LQWR�WKH�.LZRNR�+RVSLWDO�&RPPXQLW\�,QVXUDQFH�6FKHPH�PDGH�LW�PRUH�DIIRUGDEOH�

WR�PHHW� WKH� KRVSLWDO� ELOOV��:H� DUH� YHU\� WKDQNIXO� IRU� .LZRNR�+RVSLWDO¶V�PLVVLRQ� DQG� FHOHEUDWH� SURPSW�

DFFHVV� WR�KLJK�TXDOLW\� FDUH��DQG� WKH�NLQG�H[SUHVVLRQV��JLIWV�DQG�SUD\HUV� IURP�IULHQGV�DQG�FROOHDJXHV�DW�

.LZRNR��*RG�EOHVV�\RX�DOO�DV�ZH�ZRUN�WRZDUGV�&KULVWOLNHQHVV�´� 

&217$,1(5�$55,9(6�
)520�,5(/$1'� 
7KH� ��WK� 6HSWHPEHU� ����� PDUNHG� WKH� DUULYDO� RI� D�
FRQWDLQHU�RI�PHGLFDO�GRQDWLRQV�IURP�,UHODQG��,W�ZDV�D�
EXV\�DQG�H[FLWLQJ�GD\�DV�D�ODUJH�JURXS�RI�VWDII�ZRUNHG�
XQGHU� WLPH� FRQVWUDLQWV� WR� XQORDG� DQG� VHSDUDWH� WKH�
FRQWHQWV�� LQFOXGLQJ� VRPH� ODUJH� DQG� GHOLFDWH� ;-UD\�
HTXLSPHQW�� 7KDQN� \RX� WR� DOO� WKRVH� LQYROYHG� LQ�
JHWWLQJ� WKLV� FRQWDLQHU� WR� .LZRNR�+RVSLWDO��$IULFDUH�
FKDULW\� IRU� RUJDQLVLQJ� WKH� FRQWDLQHU�� DQG� DOO� WKH�
LQGLYLGXDOV� LQYROYHG� LQ� VRXUFLQJ� VXFK� YDOXDEOH�
UHVRXUFHV�� 7KH� GLIIHUHQFH� WKDW� GRQDWLRQV� OLNH� WKHVH�
PDNH� WR� WKH� FDUH� ZH� FDQ� SURYLGH� WR� RXU� SDWLHQWV� LV�
VLPSO\�LPPHQVH�� 

.LZRNR�+RVSLWDO�DSSUHFLDWHV�DOO�LWV�SDUWQHUV�VXSSRUWHUV�DQG�ZH�VKDOO�EH�VKDULQJ�D�PRUH�
GHWDLOHG�SDWLHQW�FDUH�UHSRUW�LQ�WKH�QH[W�+RVSLWDO�1HZVOHWWHU�LQ�HDUO\������� ϭϳ 



7KH�+HURHV�LQ�+HDOWK��+,+$��$ZDUGV�ZHUH�LQVWLWXWHG�LQ������E\�WKH�8JDQGD�

0LQLVWU\�RI�+HDOWK�ZLWK�WKH�VXSSRUW�RI�;WUDRUGLQDU\�0HGLD��7KH�+,+$�ZHEVLWH�

H[SODLQV�PRUH�DERXW�WKHVH�DZDUGV��³+,+$�LV�D�UHZDUGV�LQLWLDWLYH�LQVWLWXWHG�WR�

UHFRJQL]H� RXWVWDQGLQJ� LQGLYLGXDOV�� HQWLWLHV�� RUJDQL]DWLRQV�� VHUYLFHV�� SURGXFWV�� DQG� SURJUDPV�� 7KLV� LV� D�

SXEOLF� FKRLFH� DZDUG�� ZKHUH� PHPEHUV� RI� WKH� SXEOLF� ZLOO� QRPLQDWH� DQG� YRWH� WKHLU� KHURHV�� 7KH� VWUDWHJLF�

REMHFWLYH�LV�WKDW�E\�VKLQLQJ�OLJKW�RQ�WKHLU�RXWVWDQGLQJ�FRQWULEXWLRQV��LQGLYLGXDO��

FRPPXQLW\��QRQ-SURILW��SXEOLF�DQG�SULYDWH�SOD\HUV� LQ�WKH�KHDOWK�VHFWRU�ZLOO�EH�

UDOOLHG�WR�LQQRYDWH��VHUYH�WKH�SXEOLF�EHWWHU�DQG�WR�HPEUDFH�JOREDO�WUHQGV�LQ�WKH�

GHOLYHU\�RI�HIILFLHQW�KHDOWKFDUH�WR�8JDQGD¶V�FLWL]HQV�´ 

.LZRNR�+RVSLWDO� LV�DEVROXWHO\�GHOLJKWHG�WR�DQQRXQFH�WKDW�WKH�KRVSLWDO�DFKLHYHG��QG�SODFH�LQ�WKH�0LVVLRQ�

DQG� )DLWK-%DVHG� +HDOWK� )DFLOLW\� FDWHJRU\�� $GGLWLRQDOO\�� WZR� SUHYLRXV� .LZRNR� +RVSLWDO� VWDII� UHFHLYHG�

DZDUGV�� 6U� &KULVWLQH� 2WDL� DQG� 6U� &RUQHW\� 1DNLJDQGD� FRQWLQXH� WR� KDYH� FORVH� ZRUNLQJ� FRQQHFWLRQV� ZLWK�

.LZRNR� KRVSLWDO� WKURXJK� WKHLU� ZRUN�ZLWK�$GDUD�'HYHORSPHQW� VHHNLQJ� WR� IXUWKHU� LPSURYH�PDWHUQDO� DQG�

QHZERUQ� KHDOWK�� � 1HZERUQ� 1DWLRQDO� 7UDLQHU�� 6LVWHU� &KULVWLQH� 2WDL�� ZDV� DZDUGHG� WKH� /LIHWLPH�

$FKLHYHPHQW�$ZDUG�IRU�KHU�GHGLFDWHG�VHUYLFH�WR�QHZERUQV�IRU�DOPRVW����\HDUV��6LVWHU�&KULVWLQH�KDV�FDUHG�

IRU�WKRXVDQGV�RI�QHZERUQV�RYHU�KHU�OLIH�DQG�KHOSHG�HVWDEOLVK�WKH�.LZRNR�+RVSLWDO�QHRQDWDO�LQWHQVLYH�FDUH�

XQLW��1,&8���,Q�UHFHQW�\HDUV�VKH�KDV�EHHQ�ZRUNLQJ�ZLWK�$GDUD�'HYHORSPHQW�XVLQJ�KHU�VNLOOV�DQG�H[SHUWLVH�

WR�WUDLQ�WKH�QH[W�JHQHUDWLRQ�RI�1,&8�QXUVHV��

&RPPXQLW\� 0LGZLIH�� 6LVWHU� &RUQHW\�

1DNLJDQGD�� FDPH� �UG� LQ� WKH� 0LGZLIH� RI�

WKH�<HDU�FDWHJRU\���&RQJUDWXODWLRQV� 

+(52(6�,1�+($/7+�$:$5'6����� 

ϭϴ 

6U�&KULVWLQH�UHFHLYLQJ�KHU�DZDUG 

6U�&KULVWLQH�	�6U�&RUQHW\�UHDG\�IRU�WKH�
$ZDUGV�FHUHPRQ\ 

:H�DUH�DOVR�GHOLJKWHG�WR�DQQRXQFH�WKDW�RQ�
:HGQHVGD\���WK�1RYHPEHU��:RUOG�3UHPDWXULW\�
'D\��7KH�0LQLVWU\�RI�+HDOWK�UHFRJQLVHG�.LZRNR�
+RVSLWDO¶V�1HRQDWDO�,QWHQVLYH�&DUH�8QLW��1,&8��
DV�D�FHQWUH�RI�H[FHOOHQFH�LQ�QHZERUQ�KHDOWK���
7KDQN�\RX�WR�DOO�RXU�VWDII�DQG�GRQRUV�
ZKR�KDYH�FRQWULEXWHG�WR�WKLV�DZDUG� 

.+�1,&8—$�&(175(�
2)�(;&(//(1&( 



.((3�35$<,1*��� 
:H�DUH�VR� WKDQNIXO� IRU� WKH� IDLWKIXO�SUD\HUV�RI�VR�PDQ\�RYHU� WKH�SDVW����\HDUV�
DQG�ORQJHU��7KH�%LEOH�WHOOV�XV��³7KH� SUD\HU� RI� D� ULJKWHRXV� SHUVRQ� KDV�
JUHDW�SRZHU�DV� LW� LV�ZRUNLQJ�´� >-DPHV�����@��3UD\HU�LV�SRZHUIXO�EHFDXVH�RXU�
*RG�LV�SRZHUIXO��7KDQN�\RX�IRU�FRQWLQXLQJ�WR�XSKROG�.LZRNR�+RVSLWDO��RXU�VWDII��SDWLHQWV�DQG�FRPPXQLW\�
EHIRUH�RXU�*RG�� 

· :KDW�D�PLJKW\�*RG�ZH�VHUYH��:H�WKDQN�+LP�IRU�+LV�IDLWKIXOQHVV��SURYLVLRQ�DQG�FDUH�RYHU�WKH�SDVW����
\HDUV�DQG�DV�ZH�FRQWLQXH�WR�VHUYH�WKH�SHRSOH�RI�RXU�ORFDO�FRPPXQLWLHV�DQG�EH\RQG� 

· 3UDLVH�*RG�IRU�DOO�RXU�SDUWQHUV��GRQRUV�DQG�VXSSRUWHUV��.LZRNR�+RVSLWDO�FDQ�RQO\�IXQFWLRQ�GXH�WR�WKH�
SDUWQHUVKLS�WKHVH�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�SURYLGH�LQ�VR�PDQ\�GLIIHUHQW�ZD\V� 

· &RQWLQXH�WR�SUD\�IRU�WKH�KRVSLWDO�OHDGHUVKLS�DV�WKH\�PDNH�PDQ\�GHFLVLRQV�DERXW�WKH�SUHVHQW�DQG�IXWXUH�
UXQQLQJ�RI�WKH�KRVSLWDO�� 

· 7KDQN�*RG�IRU�DOO�RXU�VWDII��HDFK�ZLWK�DQ�LPSRUWDQW�UROH�DW�WKH�KRVSLWDO��3UDLVH�*RG�IRU�WKH�PDQ\�VWDII�
ZKR�KDYH�FRQWULEXWHG�RYHU�WKH�\HDUV�WR�PDNH�.LZRNR�+RVSLWDO�ZKDW�LW�LV�WRGD\�� 

· 3UD\�IRU�HYHU\�SDWLHQW�DQG�DWWHQGDQW�ZKR�FRPHV�WR�.LZRNR��3UD\�WKDW�WKH\�ZLOO�H[SHULHQFH�*RG¶V�ORYH�LQ�
DFWLRQ��DQG�WKDW�WKH\�ZRXOG�NQRZ�*RG¶V�VSHDNLQJ�YRLFH�LQWR�WKHLU�OLYHV�� 

· 3UD\�WKDW�LQ�HYHU\WKLQJ�KDSSHQLQJ�DW�.LZRNR�+RVSLWDO��*RG�ZLOO�EH�JORULILHG� 

³)RU�WKH�/RUG�LV�JRRG�DQG�KLV�ORYH�HQGXUHV�IRUHYHU� 
+LV�IDLWKIXOQHVV�FRQWLQXHV�WKURXJK�DOO�JHQHUDWLRQV�´�� 

3VDOP������ 

ϭϵ 

$�KHDUWIHOW�WKDQNV�WR�DOO�RXU�SDUWQHUV��GRQRUV�DQG�VXSSRUWHUV�ZKR�KDYH�
FRQWULEXWHG�WR�WKH�ZRUN�RI�.LZRNR�+RVSLWDO�RYHU�WKH�SDVW�ɴɱ�\HDUV��7KHVH�
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR� 



� 

ϮϬ 

7+$1.�<28�
)25�<285�
6833257 
.LZRNR�+RVSLWDO�LV�D�
SULYDWH��QRW-IRU-SURILW��
PLVVLRQ�KRVSLWDO�LQ�
UXUDO�8JDQGD��:H�DUH�
VR�WKDQNIXO�WR�RXU�
VXSSRUWHUV�IRU�WKHLU�
RQJRLQJ�VLJQLILFDQW�
FRQWULEXWLRQ�WR�WKH�
ZRUN�RI�WKH�KRVSLWDO�� 

,I�\RX�KDYH�HQMR\HG�
WKLV�XSGDWH�QHZVOHWWHU�
SOHDVH�IRUZDUG�LW�RQ�WR�
IDPLO\��IULHQGV�DQG�
FROOHDJXHV��:H�DUH�
FXUUHQWO\�LQ�WKH�
SURFHVV�RI�GHYHORSLQJ�
RXU�RZQ�ZHEVLWH��,Q�
WKH�PHDQWLPH��IRU�
PRUH�LQIRUPDWLRQ�RQ�
.LZRNR�+RVSLWDO��JR�
WR�WKH�)2.+�ZHEVLWH��
ZZZ�IRNK�RUJ�XN 

 

62&,$/�0(',$ 
:H�SRVW�
UHJXODU�
XSGDWHV�RQ�
RXU�)DFHERRN�
DQG�7ZLWWHU�
SDJHV��9LGHRV�
DUH�DOVR�
XSORDGHG�
RQWR�RXU�

<RX7XEH�SDJH��>&OLFN�
OLQNV�WR�DFFHVV@ 

.LZRNR�+RVSLWDO 
32�%R[������/XZHUR 
8*$1'$��(DVW�$IULFD� 

EXVLQHVVPDQDJHU#�
NLZRNRKRVSLWDO�RUJ 

.LZRNR� +RVSLWDO� FDQQRW� H[LVW� ZLWKRXW� WKH� IDLWKIXO� JLYLQJ� RI� RXU� IULHQGV� DQG�
VXSSRUWHUV�� :LWKRXW� \RX� ZH� ZRXOG� EH� XQDEOH� WR� SURYLGH� WKH� KLJK� TXDOLW\�
KHDOWKFDUH�RXU�SDWLHQWV�GHVHUYH��$V�ZHOO�DV�LQGLYLGXDO�VXSSRUWHUV��D�QXPEHU�RI�
UHJLVWHUHG�FKDULWLHV�VXSSRUW�WKH�ZRUN�RI�.LZRNR�+RVSLWDO�LQ�EULQJLQJ�JRRG�QHZV�
WR�WKH�SRRU��LQ�ZRUG�DQG�LQ�DFWLRQ�� 

'21$7,216 

&200,66,21 
$� QXPEHU� RI� .+� FKDULWLHV� FDQ� REWDLQ� FRPPLVVLRQ�
WKURXJK�VSHFLILHG�$PD]RQ�SXUFKDVHV��8VH�WKH�$PD]RQ�
6PLOH�VWDUWHU�SDJH�UHOHYDQW�IRU�WKH�FRXQWU\�\RX�DUH�LQ�

�H�J��VPLOH�DPD]RQ�GH���FKRVH�\RXU�FKDULW\�DQG�SURFHHG�DV�QRUPDO�IURP�WKHUH� 

$GDUD�*URXS�KDV�UHJLVWHUHG�FKDULWLHV�LQ�D�
QXPEHU�RI�FRXQWULHV��)XUWKHU�LQIRUPDWLRQ�
FDQ�EH�IRXQG�DW���KWWSV���
ZZZ�DGDUDJURXS�RUJ�GHYHORSPHQW�JHW-
LQYROYHG�GRQDWH��3OHDVH�VSHFLI\�DQ\�
JLYLQJ�LV�IRU�.+� 

+LOIH�)XHU�.LZRNR�H9�LV�D�QRQ-SURILW�
RUJDQLVDWLRQ�UHFRJQLVHG�LQ�*HUPDQ\��
KWWSV���KLOIH-IXHU-NLZRNR�GH��3OHDVH�
VSHFLI\�DQ\�JLYLQJ�LV�IRU�.+� 

)2.86�0LQLVWULHV�,QWHUQDWLRQDO�LV�D�
����F�����FKDULWDEOH�QRQ-SURILW�RUJDQLVDWLRQ�
EDVHG�LQ�86$��ZZZ�IRNXVPLQLVWULHV�RUJ�
3OHDVH�VSHFLI\�DQ\�JLYLQJ�LV�IRU�.+� 

',5(&7�*,9,1* 
)RU�VRPH�SHRSOH��LQFOXGLQJ�ORFDO�GRQRUV��JLYLQJ�GLUHFWO\�WR�WKH�KRVSLWDO�PD\�EH�
WKH� PRUH� DSSURSULDWH� PHWKRG�� ,I� GRLQJ� WKLV�� SOHDVH� JHW� LQ� WRXFK� ZLWK� RXU�
%XVLQHVV� 'HYHORSPHQW� 0DQDJHU� WR� HQVXUH� WKH� GRQDWLRQ� LV� DOORFDWHG� WR� WKH�
FRUUHFW�DFFRXQW��EXVLQHVVPDQDJHU#NLZRNRKRVSLWDO�RUJ� 

1DPH�RI�WKH�%DQN�  6WDQELF�%DQN 
%UDQFK�   /XZHUR�%UDQFK 
$FFRXQW�1DPH�� .LZRNR�+RVSLWDO 
$FFRXQW�1XPEHU� ������������� 
6ZLIW�&RGH�  6%,&8*.; 
6RUW�&RGH�  ������ 

)ULHQGV�RI�.LZRNR�+RVSLWDO��)2.+��LV�
D�UHJLVWHUHG�FKDULW\ EDVHG�LQ�1RUWKHUQ�
,UHODQG��8.�FKDULW\�5HI����������VHW�XS�WR�
VXSSRUW�.LZRNR�+RVSLWDO��$OO�GRQDWLRQV�
FRPH�WR�.+���ZZZ�IRNK�RUJ�XN� 


