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^ƚ��ƵƐƚĂĐŚŝƵƐ͕͛ �^ƚ�WĂƵů͛Ɛ͕�^ƚ�DŝĐŚĂĞů�ĚĞ�ZƵƉĞ�Θ�
�ŚƌŝƐƚ��ŚƵƌĐŚ 

 

7RJHWKHU�ZH�EHOLHYH�LQ�VKLQLQJ�*RG¶V�OLJKW�LQWR�RXU�FRPPXQLW\��KHOSLQJ�RWKHUV�DQG�VKDULQJ�WKH�MR\�RI�
&KULVWLDQ� IHOORZVKLS��:H� DOO� EHOLHYH� LQ� EXLOGLQJ� WKH� NLQJGRP� KHUH� LQ� RXU� FRPPXQLW\� DQG�ZH� HQMR\�
GRLQJ�WKLV�LQ�D�ZLGH�DQG�GLYHUVH�IDVKLRQ��:H�DUH�H[FLWHG�WR�ZHOFRPH�D�QHZ�SULHVW�LQ�FKDUJH�WR�MRLQ�RQ�
WKLV�MRXUQH\�DQG�VWURQJO\�EHOLHYH�WKDW�WKLV�LV�D�SDUWQHUVKLS��QRW�WKH�VROH�UHVSRQVLELOLW\�RI�RQH�SHUVRQ��
7KHUH�DUH�WUHPHQGRXV�RSSRUWXQLWLHV�KHUH�LQ�WKLV�EHQHILFH��ZKLFK�ZH�ORRN�IRUZDUG�WR�VKDULQJ�ZLWK�\RX� 

7KDQN�\RX�VR�PXFK�IRU�WDNLQJ�WKH�WLPH�WR�UHDG�WKLV�3DULVK�3URILOH��:H�KRSH�ZH�ZLOO�JHW�WKH�FKDQFH�WR�
JHW�WR�NQRZ�\RX� 

:HOFRPH 

 

7DYLVWRFN %HQHILFH� EXVWOHV� ZLWK� DFWLYLW\� ZLWK� WKH� �� SDULVKHV� RIIHULQJ� D�
GLYHUVLW\�RI�VHWWLQJV��RSSRUWXQLWLHV� DQG�ZD\V�RI�EHLQJ�FKXUFK� 7KH�SULHVW�
LQ� FKDUJH� LV� D� NH\� SRVLWLRQ� ZLWKLQ� WKH� DUFKGHDFRQU\� DQG� ZLOO� UHTXLUH� D�
SULHVW�RI�VRPH�H[SHULHQFH�WR�IXOILO�WKLV�UHZDUGLQJ�UROH� <RX�ZLOO�QHHG�WR�EH�
FRQYHUVDQW�ZLWK� WKH�'LRFHVDQ�9LVLRQ�DQG�6WUDWHJ\� ³1H[W�6WHSV´�DQG� WKH�
UHPRGHOOLQJ� RI�PLVVLRQ� FRPPXQLWLHV� WR�PHHW� WKRVH� DLPV� DQG� REMHFWLYHV�
ZLWKLQ� WKH� QH[W� IHZ� \HDUV� ZLWKLQ� WKH� %HQHILFH�� WKH� 'HDQHU\�� DQG� WKH�
'LRFHVH� 

,Q� WKH� FRQWH[W� RI� 7DYLVWRFN� %HQHILFH�� WKLV� ZLOO� PHDQ� FRQVLGHUDWLRQ� RI� D� PLQVWHU� PRGHO� RI�
PLQLVWU\� EXLOGLQJ� RQ� LWV� FXUUHQW� VWUHQJWKV� WR� RIIHU� PLQLVWU\� WR� RWKHU� DGMDFHQW� SDULVKHV� ZKHUH�
PLQLVWU\� LV� OHVV� VXVWDLQDEOH� LQ� WKH� PHGLXP� WHUP� 6XEMHFW� WR� WKH� XVXDO� FRQVXOWDWLRQ�� LW LV� OLNHO\�
WR LQYROYH�SDVWRUDO�UHRUJDQLVDWLRQ� 7KH�SHUVRQ�DSSRLQWHG�ZLOO�QHHG�WR�OHDG DQ\�FKDQJH�VHQVLWLYHO\�
DQG�EH�IXOO\�HQJDJHG�ZLWK�WKLV�'LRFHVDQ�YLVLRQ� 7KHUH�LV�D�QHHG�WR�VWUHQJWKHQ�WKLV�EHQHILFH�DV�D�
0LVVLRQ�&RPPXQLW\ ZKLOVW�QRW�LPSRVLQJ�XQLIRUPLW\� 7KLV�ZLOO�EH�D�FKDOOHQJLQJ�EXW�IXOILOOLQJ�UROH DQG�
WKH�SHUVRQ�DSSRLQWHG�ZLOO�ILQG�DQ�DEOH�PLQLVWHULDO�WHDP�WR�KHOS�OHDG�RXW�WKLV�YLVLRQ� 

$V�D�'LRFHVH�ZH�DUH�FRPPLWWHG�WR�GHHSHQLQJ�RXU�SUD\HU� OLIH��PDNLQJ�QHZ�GLVFLSOHV� DQG�VHUYLQJ�
WKH�SHRSOH�RI�'HYRQ�ZLWK�MR\��7KHVH DLPV ILQG�H[SUHVVLRQ�LQ�WKH�ZHOO�HPEHGGHG�GLRFHVDQ�WDJOLQH�
³SUD\��JURZ��VHUYH´�DQG�ZKLFK�DUH�EHLQJ�JURXQGHG� LQ���DUHDV�RI�RXU�GLRFHVDQ� OLIH� &KLOGUHQ�DQG�
)DPLOLHV� <RXQJ�SHRSOH�DJHG���� WR���� 3HRSOH�RYHU�����DQG�SHRSOH�FRQQHFWHG� WR�D� ORFDO�FKXUFK�
EXW�QRW�UHJXODU�PHPEHUV� 

7KH�&RYLG-���SDQGHPLF�KDV�KDVWHQHG�D�QHHG�WR�HPEUDFH�FKDQJHV�ZLWK�D�PL[HG�HFRORJ\�UHTXLUHG�
WR�FRQWLQXH�WR�EXLOG�WKH�NLQJGRP�DQG�WKLV�SURILOH�GHPRQVWUDWHV�WKDW�WKLV�EHQHILFH�LV�ZHOO-HTXLSSHG�
WR�PHHW�WKHVH�GHPDQGLQJ�FKDOOHQJHV� 

7KH�9HQ��1LFN�6KXWW��$UFKGHDFRQ�RI�3O\PRXWK 

$UFKGHDFRQ¶V�:HOFRPH 
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WĞƌƐŽŶ�ƐƉĞĐŝĮĐĂƟŽŶ 

 

&KHHUIXOO\�HQJDJH�ZLWK�HYHU\RQH�ZKHUHYHU�WKH\�DUH��
EHLQJ�D�YLVLEOH�SUHVHQFH�LQ�WKH�FRPPXQLW\�DQG�WKH�
FKXUFK 

&RPIRUWDEOH�OHDGLQJ�D�ZLGH�UDQJH�RI�VW\OHV�RI�ZRUVKLS�
DQG�OLWXUJ\ 

&ROODERUDWLYH�DQG�VXSSRUWLYH�OHDGHU�ZKR�HPSRZHUV�
DQG�HQFRXUDJHV�RWKHUV 

*URXQGHG�WKHRORJLFDO�DQG�ELEOLFDO�XQGHUVWDQGLQJ 

(VVHQWLDO�FKDUDFWHULVWLFV 

$EOH�WR�LQVSLUH�DQG�GHHSHQ�WKH�&KULVWLDQ�IDLWK�DQG�FRPPLWPHQW�RI�
HYHU\�DJH�JURXS 

$Q�LQWHUHVW�LQ�ZRUNLQJ�ZLWK�WKH�ZLGHU�FRPPXQLW\�VXFK�DV�VFKRROV��
UHVLGHQWLDO�KRPHV�DQG�FKDULWLHV 

8S�IRU�WKH�FKDOOHQJH�RI�JURZLQJ�*RG¶V�.LQJGRP 

:RUN�ZLWK�IDPLOLHV�WR�VXSSRUW�WKHLU�SDUWLFLSDWLRQ�DQG�JURZWK�ZLWKLQ�
WKH�FKXUFK 

+DSS\�WR�XVH�WHFKQRORJ\�WR�UHDFK�RXW�WR�D�ZLGHU�DXGLHQFH 

*RRG�VHQVH�RI�KXPRXU 

$Q�HQMR\PHQW�RI�FDNH��FKRFRODWH��JLQ��ZLQH�DQG�JRRG�FRPSDQ\� 

'HVLUDEOH�FKDUDFWHULVWLFV 

$�ODUJH��GLYHUVH�DQG�FDSDEOH�PLQLVWU\�WHDP 

6XSSRUWLYH�FKXUFKZDUGHQV�DQG�3&&V 

$�ZRQGHUIXO�FRXQWU\VLGH�ORFDWLRQ 

*XDUDQWHHG�GD\V�RII�DQG�KROLGD\V 

7LPH�DQG�VXSSRUW�IRU�UHIOHFWLRQ�DQG�VWXG\ 

$�ODUJH��IDPLO\�IULHQGO\�KRXVH�DQG�JDUGHQ 

7KUHH�DFWLYH�FKXUFK�FRPPXQLWLHV�ZLWK�YLVLRQ 

3LOJULPDJH�FKXUFKHV 

)ULHQGO\�FKXUFK�FRPPXQLWLHV 

:KDW�FDQ�ZH�RIIHU" 

:H�DUH�H[FLWHG�DW�WKLV�RSSRUWXQLW\�DQG�WKH�SRVVLELOLWLHV�LQ�IURQW�RI�XV��:H�
ORRN�IRUZDUG�WR�VKDULQJ�*RG¶V�ORYH�ZLWK�WKH�FRPPXQLW\�DQG�MRXUQH\LQJ�

WRJHWKHU�RQ�WKH�SDWK�RI�IDLWK�� 
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7DYLVWRFN�EHQHILFH�FRPSULVHV�WKH�WKUHH�SDULVKHV��RI�7DYLVWRFN��*XOZRUWK\�DQG�%UHQWRU��:H�DUH�D�
EHQHILFH�ZKHUH�HYHU\RQH�LV�ZHOFRPH�WKURXJK�WKH�GRRUV�RI�RXU�FKXUFKHV��7DYLVWRFN�LV�D�WRZQ�RI�
DERXW�������SHRSOH�DQG�LV�WKH�PDLQ�VHWWOHPHQW�LQ�:HVW�'HYRQ��*XOZRUWK\�DQG�%UHQWRU�DUH�VPDOO�
UXUDO�VHWWOHPHQWV���DQG���PLOHV�DZD\��(DFK�SDULVK�KDV�D�GLVWLQFWLYH�IHHO��ZLWK�GLIIHUHQW�VWUHQJWKV��
EXW�DOO�FRQWULEXWH�WR�µWKH�&KXUFK¶�LQ�WKLV�H[FHSWLRQDOO\�EHDXWLIXO�SDUW�RI�:HVW�'HYRQ��7KH�DQFLHQW�
PDUNHW� WRZQ� RI� 7DYLVWRFN� LV� WKH� WKULYLQJ� FHQWUH� RI� WKH� EHQHILFH�� RQ� WKH�ZHVWHUQ� HGJH� RI� WKH�
'DUWPRRU�1DWLRQDO�3DUN��DQG�LV�QRWDEOH�IRU�LWV�KLVWRU\��DV�D�:RUOG�+HULWDJH�VLWH��LWV�DUFKLWHFWXUH��
FRPPXQLW\� VSLULW� DQG� UHFUHDWLRQDO� IDFLOLWLHV�ZLWK�PDQ\� LQGLYLGXDO� VKRSV� DQG� EXVLQHVVHV��2WKHU�
DPHQLWLHV� LQFOXGH�D�KRVSLWDO��D�EXVWOLQJ�3DQQLHU�0DUNHW�DQG�D� IXOO� UDQJH�RI�VFKRROV�ERWK�VWDWH�
DQG�SULYDWH��7DYLVWRFN�LV�JURZLQJ�DOO�WKH�WLPH�ZLWK�D�QXPEHU�RI�QHZ�GHYHORSPHQWV�LQ�SURJUHVV��
DWWUDFWLQJ�IDPLOLHV�IURP�PDQ\�GLIIHUHQW�DUHDV�DV�ZHOO�DV�UHWLUHG�SHRSOH�ZKR�FRPH�WR�RXU�DUHD��
HLWKHU�WR�EH�QHDUHU�IDPLO\�RU�VLPSO\�EHFDXVH�LW�LV�VXFK�D�ORYHO\�DUHD�WR�OLYH�LQ��+HQFH�WKHUH�LV�D�
ZLGH�VRFLDO�PL[�ZLWKLQ�WKH�EHQHILFH�� 

3O\PRXWK�LV����PLOHV�DZD\�ZLWK�IDVW�,QWHU�&LW\�UDLO�OLQNV�WR�/RQGRQ��%ULVWRO�DQG�WKH�1RUWK��7KHUH�
DUH� DOVR� IHUU\� VHUYLFHV� WR� %ULWWDQ\� DQG� 1RUWKHUQ� 6SDLQ�� 0DQ\� UHVLGHQWV� WUDYHO� WR� WKH� FLW\� RI�
3O\PRXWK�WR�ZRUN�LQ�D�UDQJH�RI�VHWWLQJV�LQFOXGLQJ�WKH�1DYDO�'RFN\DUG�DQG�WKH�WZR�XQLYHUVLWLHV�
DQG�WKH�PHGLFDO�VFKRRO� 

$�PDMRU�VWUHQJWK�RI� WKH�EHQHILFH� LV� WKH� OHDGHUVKLS�DQG�VXSSRUW�SURYLGHG�E\� WKH�ZLGH�PLQLVWU\�
WHDP�� $V� ZHOO� DV� WKH� LQFXPEHQW� WKHUH� LV� RQH� RWKHU� RUGDLQHG� VWLSHQGLDU\� FXUDWH�� WKUHH� QRQ-
VWLSHQGLDU\� RUGDLQHG� FOHUJ\�� VHYHUDO� UHWLUHG� PLQLVWHUV� ZKR� FRQWLQXH� WR� SOD\� D� PDMRU� UROH� LQ�
VHUYLFHV�� IRXU� OD\� UHDGHUV�DQG�RQH� LQ� WUDLQLQJ��SOXV�VWURQJ� OD\� OHDGHUVKLS� LQ�DOO� WKUHH�SDULVKHV��
%HWZHHQ�XV�ZH�RIIHU�D�ZLGH�UDQJH�
RI� UHJXODU� VHUYLFHV�� IURP� %&3�
(YHQVRQJ�WR�0HVV\�&KXUFK� 

/LNH�PDQ\�UXUDO�FKXUFKHV�ZH�KDYH�
JUHDW� IHVWLYDO� VHUYLFHV�� IURP�
FDQGOHOLW� FDURO� VHUYLFHV� WR� (DVWHU�
3DVVLRQ�SOD\V�DQG�5RJDWLRQ�ZDONV��
(DFK� FKXUFK� LV� D� NH\� SDUW� RI� WKH�
FRPPXQLW\�� ZLWK� 6W� (XVWDFKLXV¶�
OHDGLQJ� FLYLF� VHUYLFHV� IRU� HYHU\�
RFFDVLRQ��6W�3DXO¶V�� NQRZQ�DV� WKH�
PLQHUV¶� FKXUFK�� OLQNHG� FORVHO\� WR�
WKH� ORFDO� VFKRRO� DQG� IDUPLQJ�
FRPPXQLW\�� ZLWK� &KULVW� &KXUFK� D�
FRPPXQLW\� FKXUFK� DQG� 6W�
0LFKDHO¶V� DQ� RXWUHDFK�� SLOJULPDJH�
FHQWUH� 

2YHUYLHZ 
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DĞĞƚ�ŽƵƌ�ĂĐƟǀĞ�ĂŶĚ�ĞŶŐĂŐĞĚ�ŵŝŶŝƐƚƌǇ�ƚĞĂŵ 

0LNH /RDGHU LV� D� UHWLUHG� SK\VLFV� WHDFKHU� ZKR�
KDV� VSHQW� WLPH� WHDFKLQJ� LQ� -HUXVDOHP�� .HQ\D�
DQG�&\SUXV��DV�ZHOO�DV�WKH�8.��+H�ZDV�RUGDLQHG�
'HDFRQ� DW� 6W� 3DXO¶V� &DWKHGUDO� LQ� 1LFRVLD�� DQG�
VLQFH� UHWXUQLQJ� WR� 7DYLVWRFN� KH� ZDV� RUGDLQHG�

3ULHVW� LQ� ����� DQG� VHUYHV� DV� $VVLVWDQW� 3ULHVW��
372� +H�OHDGV�WKH�ZHHNO\�ELEOH�VWXG\�DW�7DYLVWRFN� 

6XH� 7XFNHU�ZDV� D� 5HDGHU� IRU� VL[WHHQ� \HDUV�� DQG�
WKH� 'LRFHVDQ� 5XUDO� 2IILFHU� IRU� WHQ�� EHIRUH� EHLQJ�
RUGDLQHG� LQ� ������:LWK� D� EDFNJURXQG� LQ� QXUVLQJ�
DQG� FKXUFK� FKRLUV�� VKH� KDV� DQ� DFWLYH� SDVWRUDO�
PLQLVWU\��6KH�VHUYHV�DV�$VVLVWDQW�3ULHVW��372� 

-XGLWK�%ORZH\�PRYHG� WR�+LJKHU�:RRGOH\�)DUP� LQ������
DQG� MRLQHG� WKH� FRQJUHJDWLRQ� RI� 6W� 3DXO¶V� &KXUFK� LQ�
*XOZRUWK\��2YHU� WKH� \HDUV�KHU� MRXUQH\� WR�PLQLVWU\�KDV�
LQYROYHG�EHLQJ�D�&KXUFKZDUGHQ�DQG�3&&�VHFUHWDU\�IRU�6W�
3DXO¶V�DQG�D�PHPEHU�RI�WKH�EHQHILFH�3DVWRUDO�FDUH�WHDP��

EHIRUH� FRQVLGHULQJ� RUGLQDWLRQ� DQG� EHFRPLQJ� $VVLVWDQW�
3ULHVW��660��LQ������ � 

5RVLH� ,OOLQJZRUWK� LV� RXU� VWLSHQGLDU\� FXUDWH�� KDYLQJ�
EHHQ� RUGDLQHG� LQ� ������ )URP� D� 1RUWKDPSWRQVKLUH�
%DSWLVW� EDFNJURXQG�� VKH� ZDV� LQWURGXFHG� WR� WKH�
&KXUFK�RI�(QJODQG�DW�/DXQGH�$EEH\��$IWHU�XQLYHUVLW\�
DQG� VRPH� WLPH�ZRUNLQJ� IRU� WKH�1+6�� VKH� WUDLQHG� IRU�
RUGLQDWLRQ�DQG�MRLQHG�XV�LQ������ 

2XU�RWKHU�FXUDWH��660��+D]HO�%XWODQG�LV�D�PHGLFDO�GRFWRU�E\�RULJLQDO�WUDLQLQJ��
$IWHU� PDQ\� \HDUV� DV� D� *3� LQ� WKH� FRPPXQLW\� DQG� LQ� KHU� ORFDO� KRVSLFH� LQ�
$\OHVEXU\��VKH� UHWLUHG�HDUO\� IROORZLQJ�D� WRXJK�FDQFHU� MRXUQH\�GXULQJ�ZKLFK�
VKH� IHOW� FDOOHG� WR� &KULVWLDQ� PLQLVWU\�� $IWHU� VHUYLQJ� DV� D� /D\� 5HDGHU�� VKH�
SXUVXHG�D�FDOO�WR�RUGDLQHG�PLQLVWU\�DQG�ZDV�SULHVWHG�LQ������ZLWK�5RVLH� 

7RQ\� 9LJDUV�� 372�� UHWLUHG� HDUO\� DV� D� YLFDU� RYHU� ���
\HDUV� DJR� DQG� HQMR\V� OHDGLQJ� VHUYLFHV� DW� &KULVW�
&KXUFK�� +H� DOVR� OHDGV� WKH� %UHQWRU� KRPH� JURXS�� DQG�
KDV�EHHQ�DFWLYH� LQ� WKH�SDULVK¶V�//)�FRXUVHV��+H�KDV�D�
ORQJ� IDPLO\� FRQQHFWLRQ� ZLWK� WKH� SDULVK�� KLV� DQFHVWRUV�
KDYLQJ�OLYHG�DQG�IDUPHG�LQ�WKH�DUHD�LQ�FHQWXULHV�SDVW� 



ϳ 

)LRQD�/DQJ�DV�WKH�&KLOGUHQ�DQG�)DPLOLHV�:RUNHU�IRU�6W�
(XVWDFKLXV� LV� GHYHORSLQJ� UHODWLRQVKLSV� ZLWK� ORFDO�
VFKRROV�DQG�FRPPXQLWLHV�DQG�ZRUNLQJ�ZLWK�RXU�9HVWU\�
*URXS�� 0HVV\� &KXUFK� DQG� FKRLU� )LRQD� LV� FXUUHQWO\�
VWXG\LQJ� IRU� D� %DFKHORUV� LQ� 'LYLQLW\�� DV� ZHOO� DV�
GLVFHUQLQJ�KHU�FDOO�WR�RUGDLQHG�PLQLVWU\�  

:HQG\�5RGHULFN�KDV�EHHQ�SDUW�RI�WKH�PLQLVWU\�WHDP�
DV�D�/LFHQVHG�/D\�0LQLVWHU�VLQFH�������VHUYLQJ�LQ�WKH�
8.�DQG�LQ�WKH�'LRFHVH�RI�&\SUXV�DQG�WKH�*XOI��6KH�LV�
DQ� H[SHULHQFHG� +HDGWHDFKHU�� DQ� (QJOLVK� VSHFLDOLVW�
DQG�D� VFKRRO� LQVSHFWRU��+DYLQJ� OLYHG�DQG�ZRUNHG� LQ�
WKH� 0LGGOH� (DVW� VKH� LV� SDUWLFXODUO\� LQWHUHVWHG� LQ�
LQWHUIDLWK�GLDORJXH��PXVLF�DQG�RXWUHDFK� 

&KULVWRSKHU� 3DQFKHUL� KDV� EHHQ� D� /LFHQVHG� /D\�
PLQLVWHU�VLQFH�������+H�LV�DQ�FKDUWHUHG�DUFKLWHFW�ZLWK�
D�SDVVLRQ�IRU�KHULWDJH�DQG�ZRUNV�ZLWK�IRXU�'DUWPRRU�
FKXUFKHV��+H�LV�DOVR�SDVVLRQDWH�DERXW�SLOJULPDJH�DQG�
WKH�ZDONLQJ�PLQLVWU\� DVVRFLDWHG�ZLWK� WKH�$UFKDQJHO¶V�

:D\��VWDUWLQJ�DW�%UHQWRU� 

6DOO\�3DQFKHUL�KDV�EHHQ�D�/LFHQVHG�/D\�0LQLVWHU�
VLQFH� ������ 6KH� KDV� D� SDUWLFXODU� IRFXV� RQ�
SDVWRUDO� DQG� RXWUHDFK� ZRUN�� DQG� IRU� PDQ\�
\HDUV� UDQ� WKH�7DY\�0LVVLRQ�&RPPXQLW\� )DPLO\�
&DPS�� 6KH� DOVR� KDV� D� NQDFN� RI� ILQGLQJ� \RXQJ�
SHRSOH�WR�JLYH�FKRFRODWH�WR� 

$PDQGD� +DUULV� LV� FXUUHQWO\� LQ� WUDLQLQJ� DV� D�
/LFHQVHG� /D\� 0LQLVWHU� DQG� LV� ORRNLQJ� IRUZDUG� WR�
H[SORULQJ�VFULSWXUH�ZLWK�RWKHUV�DQG�DSSO\�LW�LQ�RXU�
OLYHV�� 6KH� LV� DQ�(QJLQHHU�� KDV� WZR� VPDOO� FKLOGUHQ�
DQG�KHOSV�ZLWK�WKH�IDPLO\�VPDOO�KROGLQJ�  

$IWHU� WUDLQLQJ� DV� D� SK\VLRWKHUDSLVW�� /L]� %DVWLQ�
XQGHUZHQW�D�SHULRG�RI�VHDUFKLQJ�� LQFOXGLQJ�WLPH�
LQ� &KDULVPDWLF� DQG� 3HQWHFRVWDO� FKXUFKHV�� 6KH�
WKHQ�UHWXUQHG�WR�WKH�&KXUFK�RI�(QJODQG��DQG�KDV�
EHHQ�D�/LFHQVHG�/D\�0LQVWHU�VLQFH������ 

7KH�9HQ�-RKQ�5HHG��372��UHWLUHG�DV�$UFKGHDFRQ�RI�
7DXQWRQ� LQ� ������ DQG� VXSSRUWV� WKH� PLQLVWU\� DW� 6W�
3DXO¶V��*XOZRUWK\� 
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2XU�6HUYLFHV 
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�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�KƌĚĞƌ�
KŶĞ�;ƚƌĂĚͿ�;ϭϰͿ 
ϵ͘ϰϱĂŵ����^ƵŶŐ��ƵĐŚĂƌŝƐƚ���������������
�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�KƌĚĞƌ�
KŶĞ�;ϲϬ-ϳϬͿ 
ϲƉŵ���������ŚŽƌĂů��ǀĞŶƐŽŶŐΎ�����������
��W 
  
Ύ�ǀĞƌǇ�ϯƌĚ�^ƵŶĚĂǇ��ǀĞŶƐŽŶŐ�
ŝƐ�ƌĞƉůĂĐĞĚ�ďǇ�Ă��ƵĐŚĂƌŝƐƚ�ĨŽƌ�
ŚĞĂůŝŶŐ�ĂŶĚ�ǁŚŽůĞŶĞƐƐ�ĂŶĚ�
ĞǀĞƌǇ�ƐĞĐŽŶĚ�^ƵŶĚĂǇ�
�ŽŵƉůŝŶĞ  
  

tĞĞŬĚĂǇ��ƵĐŚĂƌŝƐƚ͗ 
ϭϬ͘ϯϬĂŵ���tĞĚŶĞƐĚĂǇ���������������������
�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�KƌĚĞƌ�
KŶĞ�;ƚƌĂĚͿ�;ϭϲ-ϮϬͿ 
ϴ͘ϯϬ�Ăŵ�����&ƌŝĚĂǇ����������������������������
�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�KƌĚĞƌ�
KŶĞ�;dƌĂĚͿ�;ϳ-ϵͿ 
  
tĞĞŬĚĂǇƐ�ĂŶĚ�^ĂƚƵƌĚĂǇƐ͗ 
ϴĂŵ�����������DŽƌŶŝŶŐ�WƌĂǇĞƌ��������������
�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕��ĂŝůǇ�
WƌĂǇĞƌ 
ϱƉŵ�Ύ����������ǀĞŶŝŶŐ�WƌĂǇĞƌ��������������
�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕��ĂŝůǇ�
WƌĂǇĞƌ 
ΎϲƉŵ����&ƌŝĚĂǇ 
DĞƐƐǇ��ŚƵƌĐŚ�ŝŶ�ƚĞƌŵ�
ƟŵĞ 

&ĞƐƟǀĂů�ƐĞƌǀŝĐĞƐ�Ăƚ�
WĂůŵ�^ƵŶĚĂǇ͕��ĂƐƚĞƌ�
ĂŶĚ��ŚƌŝƐƚŵĂƐ�ŝŶ�
ƉĂƌƟĐƵůĂƌ 
��ƌĂŶŐĞ�ŽĨ�ĐŝǀŝĐ�
ƐĞƌǀŝĐĞƐ 

�ŚƌŝƐƚ��ŚƵƌĐŚ ϵ͘ϰϱ�ĞǀĞƌǇ�^ƵŶĚĂǇ 
,ŽůǇ��ŽŵŵƵŶŝŽŶ�ϭƐƚ�ĂŶĚ�ϯƌĚ�
^ƵŶĚĂǇƐ 
WƌĂǇĞƌ�ĂŶĚ�WƌĂŝƐĞ�ϮŶĚ�^ƵŶĚĂǇ 
&ĂŵŝůǇ�ƐĞƌǀŝĐĞ�ϰƚŚ�^ƵŶĚĂǇ 
DŽƌŶŝŶŐ�WƌĂǇĞƌ�ϱƚŚ�^ƵŶĚĂǇ 
;ϭϱ-ϮϬͿ 

  ,ĂƌǀĞƐƚ�&ĞƐƟǀĂů 
�ůů�^ŽƵůƐ͛�ƐĞƌǀŝĐĞ 

^ƚ�DŝĐŚĂĞů�ĚĞ�
ZƵƉĞ 

ϲƉŵ�ĞǀĞƌǇ�^ƵŶĚĂǇ��ĂƐƚĞƌ�ƚŽ�
DŝĐŚĂĞůŵĂƐ 
�ǀĞŶŝŶŐ�WƌĂǇĞƌ�ĞǀĞƌǇ�ϭƐƚ�ĂŶĚ�
ϯƌĚ�^ƵŶĚĂǇƐ 
�ǀĞŶƐŽŶŐ���W�ŽƚŚĞƌ�^ƵŶĚĂǇƐ 
;ϴ-ϭϮͿ 

  �ĂƐƚĞƌ�WĂƐƐŝŽŶ�WůĂǇ 
�ŚƌŝƐƚŵĂƐ��ĂǇ�ĐĂƌŽů�
ƐĞƌǀŝĐĞ�;ϭϬϬнͿ 
KĐĐĂƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ�
ŵŽŶƚŚƐ�ĞŐ��ƉŝƉŚĂŶǇ͕�
�ĂŶĚůĞŵĂƐ͕��ĚǀĞŶƚ 

^ƚ�WĂƵů͛Ɛ ϭϭ͘ϭϱ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�
ĞǀĞƌǇ�^ƵŶĚĂǇ�;ϭϱ-ϮϬͿ 

  &ĞƐƟǀĂů�ƐĞƌǀŝĐĞƐ�Ăƚ�
WĂůŵ�^ƵŶĚĂǇ͕��ĂƐƚĞƌ�
ĂŶĚ��ŚƌŝƐƚŵĂƐ�
ŝŶĐůƵĚŝŶŐ�ŽƵƌ�ŽƵƚĚŽŽƌ�
ŶĂƟǀŝƚǇ 
 
ZŽŐĂƟŽŶ 



ϵ 

0XVLF 

7KLV�LV�DQ�HVSHFLDOO\�LPSRUWDQW�DVSHFW�
RI�FKXUFK�OLIH��SDUWLFXODUO\�DW�6W�
(XVWDFKLXV¶�DQG�%UHQWRU� 

6W� (XVWDFKLXV¶� KDV� D� UREHG� FKRLU� RI�
VRPH� HLJKWHHQ� YRLFHV� ZKLFK� VLQJV�
WZLFH� HYHU\� 6XQGD\� DQG� KDV� D� ZLGH�
UHSHUWRLUH��:H�KDYH�D�YHU\�WDOHQWHG�DQG�HQWKXVLDVWLF�'LUHFWRU�RI�0XVLF�ZKR�LV�DOZD\V�DQ[LRXV�WR�
EULQJ�RXW�WKH�IXOO�SRWHQWLDO�RI�KLV�FKRLU��,Q�WKH�SDVW�WKH�FKRLU�KDV�EHHQ�DVNHG�WR�VLQJ�DW�([HWHU�
DQG�:HOOV�&DWKHGUDOV�DQG�WZLFH�DW�DQ�HFXPHQLFDO�VHUYLFH�LQ�&RUQZDOO��7KH\�WU\�WR�VLQJ�D�YDULHW\�
RI�PXVLF�DQG�QRW�VWLFN�WR�WKH�VDPH�ROG�IDYRXULWHV��ZKLFK�LV�FKDOOHQJLQJ�EXW�HQMR\DEOH��7KH\�KDYH�
DOVR�VXQJ�ZLWK�WKH�([RQ�6LQJHUV��D�FKDPEHU�FKRLU�ZKR�KDYH�DQ�DQQXDO�IHVWLYDO� LQ�7DYLVWRFN�DV�
ZHOO� DV�SHUIRUPLQJ�FRQFHUWV�RI� WKHLU� RZQ� WR� UDLVH� IXQGV��7KH\�DOVR� WDNH�SDUW� LQ� WKH�7DYLVWRFN�
0XVLF�DQG�$UWV�)HVWLYDO�ZKLFK� LV�KHOG�GXULQJ�WKH�VSULQJ�DQG�EULQJV�DQ�HFOHFWLF�PL[�RI�PXVLF�WR�
WKH�FKXUFK� 

6W� (XVWDFKLXV¶� KDV� D� ILQH�:DONHU� SLSH� RUJDQ� DQG� D� 6WHLQZD\� JUDQG� SLDQR�� ERWK� RI� ZKLFK� DUH�
UHJXODUO\�XVHG�WR�HQKDQFH�RXU�ZRUVKLS��7KHUH�LV�DOVR�D�ILQH�RUJDQ�DW�6W�3DXO¶V� 

7KHUH� LV� DOVR� D� FKRLU� DW� %UHQWRU�� OHG� E\� OD\� UHDGHU�:HQG\�5RGHULFN��ZKR�KDV� FRPSRVHG�QHZ�
PXVLF�WR�FHOHEUDWH�IHVWLYDOV�LQ�WKH�SDULVK��LQFOXGLQJ�WKH�GHGLFDWLRQ�RI�WKH�FKXUFK��&KULVWPDV�DQG�
(SLSKDQ\��7KH�%UHQWRU�FRPPXQLW\�LV�DOVR�LQYLWHG�WR�VLQJ�IRU�SOHDVXUH�DW�6RQJV�DQG�D�6DQGZLFK�
PRUQLQJV�RQ�RFFDVLRQV��D�YHU\�SRSXODU�6DWXUGD\�PRUQLQJ�RXWUHDFK�HYHQW� 

%HOO�5LQJLQJ 

7KH�WRZHU�DW�6W�(XVWDFKLXV¶�KDV�D�SHDO�RI�WHQ�EHOOV��WKH� ODVW�WZR�EHLQJ�DGGHG�WR�FHOHEUDWH�WKH�
PLOOHQQLXP�� 7KHUH� LV� DQ� HQWKXVLDVWLF� WHDP� RI� ULQJHUV� ZKR� ULQJ� WZLFH� RQ� 6XQGD\V� DV� ZHOO� DV�
IUHTXHQWO\� IRU� ZHGGLQJV� DQG� RFFDVLRQDOO\� IRU� QDWLRQDO� HYHQWV��:H� DOVR� ZHOFRPH� ULQJHUV� IURP�
RWKHU�FKXUFKHV�DV�ZHOO�DV�YLVLWLQJ�RWKHU�FKXUFKHV�RQ�³5LQJHUV¶�2XWLQJV´� 

%HOO�ULQJLQJ�LV�DOVR�LPSRUWDQW�DW�6W�0LFKDHO¶V��ZKHUH�WKH�ILYH�EHOOV�FDQ�EH�KHDUG�IRU�PLOHV�DFURVV�
WKH�FRXQWU\VLGH��7KH�ROGHVW�EHOO� WKHUH�ZDV�FDVW� LQ� WKH���WK� FHQWXU\�DQG�KDV�D�SDUWLFXODUO\� ILQH�
WRQH� 

)RRG 

$V� SDUW� RI� RXU� FRPPLWPHQW� WR�
FRPPXQLW\�� UHIUHVKPHQWV� DQG�
IRRG� DUH� YHU\� LPSRUWDQW� KHUH� –�
RIWHQ� ZH� DUH� RXWGRRUV�� RU��
ZDONLQJ��DQG�ZH�QHHG�WR�PHHW�XS�
ZLWK� IULHQGV�DQG� UHIXHO�� 6R� WKHUH�
LV� )ULHQGO\� )ULGD\� &RIIHH� DW� 6W�
(XVWDFKLXV¶��WKH�0LQLVWU\�RI�&DNHV�
DQG� WKH� +DUYHVW� %HHU� IHVWLYDO� DW�
%UHQWRU�� &KULVWPDV� OXQFKHV� DQG�
5RJDWLRQ�WHDV�DW�6W�3DXO¶V� 

&KXUFK�OLIH 



ϭϬ 

7KH�3DVWRUDO�&DUH�7HDP 

7KLV� LV� RQH� RI� WKH� PRVW� LPSRUWDQW� JURXSV� ZLWKLQ� WKH� FKXUFK�� 7KHUH� DUH� ��� PHPEHUV� DFURVV� WKH�
EHQHILFH�ZKR�ZRUN�LQFUHGLEO\�KDUG�WR�NHHS�LQ�WRXFK�ZLWK�WKH�PDQ\�SHRSOH�LQ�RXU�DUHD�ZKR�FDQQRW�
JHW� WR�FKXUFK��7KH\�YLVLW� WKRVH�ZKR�DUH�VLFN�DQG� WDNH�KRPH�FRPPXQLRQ�DQG�GXULQJ� WKH� ODVW�\HDU�
KDYH� EHHQ� DEVROXWHO\� LQYDOXDEOH�� 7KH\� KDYH�PDGH� OLWHUDOO\� KXQGUHGV� RI� SKRQH� FDOOV� WR� WKRVH�ZKR�
KDYH�IRXQG�WKH�ORFNGRZQ�HVSHFLDOO\�GLIILFXOW��QRW�RQO\�RXU�RZQ�FRQJUHJDWLRQ�EXW�PDQ\�LQ�WKH�ZLGHU�
FRPPXQLW\�� 7KH\� KDYH� NHSW� LQ� WRXFK�ZLWK� �� QXUVLQJ� DQG� UHVLGHQWLDO� KRPHV� LQ� WKH� DUHD� DQG� KDYH�
SURYLGHG�SULQWHG�FRSLHV�RI�SDVWRUDO�OHWWHUV�WR�WKRVH�ZKR�GRQ¶W�XVH�FRPSXWHUV�� 

7DYLVWRFN�$UHD�&KULVWLDQV�7RJHWKHU 

7KLV�LV�DQ�HFXPHQLFDO�JURXS�GUDZQ�IURP�ORFDO�FKXUFKHV��LQFOXGLQJ�WKH�EHQHILFH��DQG�LQFOXGLQJ�5RPDQ�
&DWKROLFV��0HWKRGLVWV��8QLWHG�5HIRUPHG�&KXUFK��7KH�6DOYDWLRQ�$UP\��WKH�4XDNHUV��.LQJV�&RPPXQLW\�
&KXUFK� DQG� WKH� $EEH\� &KDSHO�� 7KH\�PHHW� UHJXODUO\� DQG� KDYH� GHYHORSHG� D� QXPEHU� RI� LQLWLDWLYHV��
LQFOXGLQJ� 6WUHHW� 3DVWRUV�� 6FKRRO�
3DVWRUV�� &DWDO\VW�� 7DYLSUDLVH� DQG�
7DYLSUD\HU�DQG�WKH�)RRGEDQN� 

7KH�ZLGHU�FRPPXQLW\ 

7KH� 9LFDUDJH� LV� DQ� DWWUDFWLYH� *UDGH� OO� OLVWHG� KRXVH� EXLOW� RI� +XUGZLFN� VWRQH� LQ� DERXW� ������ � ,W�
FRPSULVHV�VL[�EHGURRPV��WKUHH�ODUJH�UHFHSWLRQ�URRPV��RQH�RI�ZKLFK�KDV�EHHQ�XVHG�DV�D�VWXG\��DQG�D�
ODUJH� NLWFKHQ�� 2XWVLGH� WKHUH� LV� D� GULYHZD\�� ZLWK� VRPH� OLPLWHG� SDUNLQJ� IRU� SHRSOH� ZRUNLQJ� LQ� WKH�
FKXUFK��DQG�D�VLQJOH�JDUDJH��7R�WKH�UHDU�RI�WKH�KRXVH�LV�D�ODUJH�ZDOOHG�JDUGHQ�DQG�D�IXUWKHU�ZDOOHG�

SDGGRFN�EH\RQG� WKLV��$OVR�
ZLWKLQ� WKH� JURXQGV� DUH�
LWHPV� RI� JUHDW� KLVWRULFDO�
LQWHUHVW�� LQFOXGLQJ� HDUO\�
&HOWLF� &KULVWLDQ� PHPRULDO�
VWRQHV� DQG� VRPH� UHPDLQV�
RI�WKH�IRUPHU�$EEH\� 

7KH�9LFDUDJH 



ϭϭ 

 

$OO� WKH� SDULVKHV� LQ� WKH� EHQHILFH� DUH� LQ� D� KHDOWK\� ILQDQFLDO� SRVLWLRQ�� JLYLQJ� VLJQLILFDQW� IXQGV� WR� WKH�
GLRFHVH� IRU� WKH�&RPPRQ�)XQG��:KLOVW� WKHUH�ZHUH� VKRUWIDOOV�GXH� WR� WKH�&29,'�SDQGHPLF��DOO� 3&&V�
KDYH�PDGH�SD\LQJ�WKH�&RPPRQ�)XQG�D�SULRULW\�WR�VXSSRUW�WKH�ZRUN�RI�WKH�GLRFHVH� 

7KH�SDULVKHV�DUH�LQ�WKH�IROORZLQJ�SRVLWLRQV� 

7DYLVWRFN�3DULVK�KDG�D�VPDOO�GHILFLW�LQ������RI�������DJDLQVW�H[SHQGLWXUH�RI�����������)XQGUDLVLQJ�LV�
RQJRLQJ�IRU�D�UDQJH�RI�SURMHFWV��ZLWK���������DQG���������UDLVHG�IRU�GLIIHUHQW�SURMHFWV�DOUHDG\��,W�LV�
FXUUHQWO\�RQ�WUDFN�WR�SURYLGH���������WR�WKH�&RPPRQ�)XQG�LQ������ 

*XOZRUWK\�3DULVK�GLG�QRW�KDYH�D�GHILFLW�LQ������DQG�LV�FXUUHQWO\�PHHWLQJ�WKH�&RPPRQ�)XQG�IRU������ 

%UHQWRU� &KXUFK� KDG� D� VPDOO� GHILFLW� RI� ����� LQ� ����� DQG�ZLWKRXW� FDSLWDO�ZRUNV�ZRXOG� KDYH� KDG� D�
VXUSOXV��,W�LV�FXUUHQWO\�PHHWLQJ�WKH�&RPPRQ�)XQG�IRU������ 

)LQDQFHV 

 

7KHUH�DUH�D�UDQJH�RI�PHHWLQJV�WR�KHOS�DQG�VXSSRUW�WKH�UXQQLQJ�RI�WKH�EHQHILFH� 

0LQLVWU\�PHHWLQJV�KDSSHQ�HYHU\�PRQWK�IRU�WKH�WHDP�ZLWKLQ�WKH�EHQHILFH 

7DYLVWRFN�3DULVK�KDV�D�3&&�PHHWLQJ�HYHU\���PRQWKV��ZLWK�D�VWDQGLQJ�FRPPLWWHH�PHHWLQJ���ZHHNV�
EHIRUH�WKLV 

*XOZRUWK\�3DULVK�KDV�D�3&&�
PHHWLQJ�HYHU\���PRQWKV 

%UHQWRU�3DULVK�KDV�D�3&&�
PHHWLQJ�HYHU\�PRQWK 

0HHWLQJV 

 

:H�EHOLHYH�LQ�SURYLGLQJ�VXSSRUW�WR�RXU�PLQLVWHUV�ZLWKLQ�WKH�EHQHILFH��$�QXPEHU�RI�SHRSOH�VXSSRUW�
WKLV� 

7DYLVWRFN�3DULVK�KDV�D�SDUW�WLPH�DGPLQLVWUDWRU�ZRUNLQJ�RXW�RI�WKH�3DULVK�2IILFH�DQG�D�YHUJHU 

%UHQWRU�3DULVK�KDV�D�SDUW�WLPH��IOH[LEOH�ZRUNLQJ�DGPLQLVWUDWLYH�DVVLVWDQW 

*XOZRUWK\�3DULVK�KDV�D�UDQJH�RI�YROXQWHHUV�WR�VXSSRUW�PLQLVWHUV�ZLWKLQ�WKH�3DULVK 

 

)ROORZLQJ�RQ�IURP�WKH�SDQGHPLF��ZH�QRZ�KDYH�ERWK�LQ�SHUVRQ�DQG�RQOLQH�VHUYLFHV�ZKLFK�DUH�
SURGXFHG�ZLWKLQ�WKH�EHQHILFH�WR�VXSSRUW�WKH�ZLGHU�FRPPXQLW\� 

$GPLQLVWUDWLYH�VXSSRUW 



ϭϮ 

��������� 
 

^ƚ��ƵƐƚĂĐŚŝƵƐ͛ 

6W�(XVWDFKLXV¶�LV�DW�WKH�KHDUW�RI�WKH�WRZQ�DQG�KDV�WKH�FDSDFLW\�WR�VHDW�ZHOO�RYHU�����SHRSOH��PDNLQJ�LW�
WKH�QDWXUDO�YHQXH�IRU�DOO�FLYLF�RFFDVLRQV�DQG�D�SRSXODU�YLVLWRU�DWWUDFWLRQ�LQ�LWV�RZQ�ULJKW��:H�ZHOFRPH�
HYHU\RQH�WKURXJK�RXU�GRRUV�WKURXJKRXW�WKH�ZHHN�IRU�YLVLWRUV�DQG�SLOJULPV� 

:KR�ZH�DUH 

7DYLVWRFN� LV� VLWXDWHG� RQ� WKH�
HGJH� RI� 'DUWPRRU�� D� EHDXWLIXO�
QDWLRQDO� SDUN� LQ� WKH� FRXQW\� RI�
'HYRQ�� RQ� WKH� EDQNV� RI� WKH�
5LYHU� 7DY\�� ,W� LV� D� SUHWW\�
PDUNHW� WRZQ��ZKLFK�SURVSHUHG�
LQ�PHGLHYDO� WLPHV�IURP�PLQLQJ�
DQG��WKH�ZRRO��WUDGH�DQG�IURP�
D�ODUJH�%HQHGLFWLQH�$EEH\��WKH�
UXLQV� RI�ZKLFK� VWLOO� H[LVW� WRGD\�
LQ�ERWK�WKH�FKXUFK\DUG�DQG�WKH�
JURXQGV�RI� WKH�YLFDUDJH�� ,W� � LV�
IDPRXV� IRU� LW¶V� DQFLHQW� FKDUWHU�
PDUNHW� ZKLFK� VWLOO� VXUYLYHV�
WRGD\�� DQG� DOVR� KDV� D� ZLGH�
YDULHW\� RI� VKRSV� DQG�
UHVWDXUDQWV�� 7KHUH� DUH� DOVR� D�
QXPEHU� RI� ZHOO� DWWHQGHG� ORFDO�
HYHQWV� LQFOXGLQJ�D�6WHDP�)DLU��
D� &DUQLYDO� ZHHN� DQG� WKH�
IDPRXV� *RRVH� )DLU� LQ� 2FWREHU�
DQG� 'LFNHQVLDQ� 1LJKW� DW� WKH�
EHJLQQLQJ� RI� $GYHQW�� ERWK� RI�
ZKLFK� GUDZ� FURZGV� IURP� DOO�
RYHU�'HYRQ�DQG�&RUQZDOO�� 

2XU�FRQWH[W 



ϭϯ 

:H� KDYH� RYHU� ���� RQ� RXU� HOHFWRUDO�
UROO�� ZLWK� VWURQJ� OD\� SDUWLFLSDWLRQ� LQ�
PDQ\� VHUYLFHV�� $W� WKH� ����DP� IDPLO\�
VHUYLFH� WKHUH� LV� D� VPDOO� JURXS� IRU�
FKLOGUHQ�� DQG� PHPEHUV� RI� WKH�
FRQJUHJDWLRQ� SOD\� DQ� DFWLYH� SDUW� LQ�
WKLV�� :H� QRUPDOO\� KDYH� UHJXODU�
6LGHVPDQ��%HOO�5LQJHUV��D�FKRLU��WKRVH�
ZKR� UHDG� DQG� OHDG� WKH� LQWHUFHVVLRQV��
WDNH� XS� WKH� RIIHUWRU\� DQG� DGPLQLVWHU�
WKH� FKDOLFH�� DOWKRXJK� PDQ\� RI� WKHVH�
KDYH� QRW� EHHQ� WKH� VDPH� VLQFH� WKH�
&RURQDYLUXV�SDQGHPLF��:H�KRSH� WKDW�
DOO� WKHVH� DFWLYLWLHV� ZLOO� EH� DEOH� WR�
UHVXPH�EHIRUH�WRR�ORQJ� 

:H�ZHUH�DOVR� LQ� WKH� KDELW� RI� VHUYLQJ�
FRIIHH�DQG�ELVFXLWV�DW�WKH�EDFN�RI�FKXUFK�DIWHU�WKLV�VHUYLFH��EXW�WKLV�LV�VLPLODUO\�LQ�DEH\DQFH�DW�
WKH�PRPHQW� 

7KH� 9HVWU\� *URXS� IRU� FKLOGUHQ� PHHWV�
GXULQJ� WKH� ����� 6XQGD\� (XFKDULVW�
VHUYLFH�� 7KLV� JURXS� VWDUWHG� LQ� WKH�
YHVWU\�EXW�QRZ�PHHW�DW�WKH�EDVH�RI�WKH�
WRZHU�ZKHUH� WKH\� KDYH�PRUH� URRP� WR�
PRYH� DURXQG� DQG� JHW� RQ� ZLWK� WKHLU�
YDULRXV�DFWLYLWLHV��7KH\�OHDUQ�DERXW�WKH�
VFULSWXUHV� LQ� D� IXQ� ZD\� DQG� DUH� YHU\�
FUHDWLYH��6DGO\�ZH�GR�QRW�KDYH�DOO�WKDW�
PDQ\� \RXQJ� FKLOGUHQ� DW� SUHVHQW�� EXW�
WKH\� DUH� YHU\� HQWKXVLDVWLF� DQG�� IURP�
WLPH� WR� WLPH�� WDNH� SDUW� LQ� WKH� VHUYLFH�
E\�GRLQJ�WKH�LQWHUFHVVLRQV�RU�WDNLQJ�XS�
WKH�RIIHUWRU\��2EYLRXVO\�DOO� WKLV�KDG� WR�
VWRS�ODVW�\HDU�EXW�WKH\�VROGLHUHG�RQ�E\�

KDYLQJ�YLUWXDO� YHVWU\�JURXSV��ZKLFK�NHSW� WKH�FRQWLQXLW\�JRLQJ�� ,Q� WKH�SDVW� WKH\�KDYH�HQMR\HG�
YDULRXV�WULSV�DQG�ZH�KRSH�WKDW�WKLV�ZLOO�UHVXPH�EHIRUH�ORQJ��7KH\�DOVR�HQMR\�PDNLQJ�0RWKHULQJ�
6XQGD\� SRVLHV�� &KULVWPDV� GHFRUDWLRQV�
DQG�DQ�(DVWHU�*DUGHQ� 

0HVV\�&KXUFK� KDV� EHHQ� UXQQLQJ� RQFH� D�
PRQWK� IRU� RYHU� �� \HDUV� DQG� LQYROYHV�
%LEOH� EDVHG� FUDIW� DFWLYLWLHV�� D� ZRUVKLS�
VHVVLRQ�ZLWK�VRQJ��SUD\HUV�DQG�VFULSWXUH��
DQG�IHOORZVKLS�LQ�WKH�IRUP�RI�D�KRW�PHDO��
,W� ZDV� H[WUHPHO\� ZHOO� DWWHQGHG� EHIRUH�
WKH� SDQGHPLF�� µ9LUWXDO� 0HVV\� &KXUFK
�
FRQWLQXHG�GXULQJ� WKH� ORFNGRZQV�DQG�ZH�
KDYH� QRZ� UH-VWDUWHG� ZLWK� &RYLG�
FRPSOLDQW�µ0LQL�0HVV\¶�VHVVLRQV�� 

:H�KDYH�FRPSOHWHG�WKH�//)�SURMHFW�WKDW�
KDV� OHG� WR� VRPH� FRQVWUXFWLYH� DQG�
LQVLJKWIXO�GLVFXVVLRQV� 

2XU�ZRUVKLSSLQJ�FRPPXQLW\ 



ϭϰ 

:H�DUH�YHU\�SURXG�RI�RXU�EHDXWLIXO���WK���WK�FHQWXU\�FKXUFK��ZKLFK�VWDQGV�ULJKW�
LQ�WKH�FHQWUH�RI�WKH�WRZQ�DQG�DWWUDFWV�PDQ\�YLVLWRUV�IURP�ERWK�WKH�8.�DQG�RYHUVHDV��PDQ\�RI�ZKRP�
KDYH�DQFHVWRUV�ZKR�FDPH� IURP� WKH�DUHD�� DQG� LV�RQH�RI�RQO\� WZR� LQ� WKH�FRXQWU\�GHGLFDWHG� WR�6W�
(XVWDFKLXV��7KH�FKXUFK�ZKLFK�\RX�VHH�WRGD\�LV�WKH�WKLUG�EXLOGLQJ�RQ�WKH�VLWH�DQG�EHFDPH�WKH�3DULVK�
&KXUFK� LQ� ������ ,W� LQLWLDOO\� FRQWDLQHG� IRXU� DLVOHV� DQG� WKHQ� WKH� ILIWK� RQH� ZDV� DGGHG� ODWHU� DV� DQ�
LQGXOJHQFH��SDLG�IRU�D�ODG\�FDOOHG�&RQVWDQFH�&RII\Q��ZKR�KDG�KDG�WKUHH�KXVEDQGV�ZKR�DOO�ZRUNHG�
LQ�WKH�FORWK�LQGXVWU\��KHQFH�WKLV�DLVOH�LV�NQRZQ�DV�WKH�&ORWKZRUNHUV¶�DLVOH��:H�KDYH�VRPH�EHDXWLIXO��
��WK� DQG���WK� FHQWXU\� VWDLQHG�JODVV�ZLQGRZV�� WKH�RQH�DWWUDFWLQJ� WKH�PRVW� LQWHUHVW�EHLQJ� WKH�RQH�
GHVLJQHG�E\�:LOOLDP�0RUULV��ZKRVH�VLVWHU�PDUULHG� LQWR�D� ORFDO� IDPLO\��7KH�FKXUFK� LV�RSHQ�DOO�\HDU�
URXQG�DQG�PDQ\�RI�RXU�UHJXODU�YLVLWRUV�FRPH�VLPSO\�IRU�WKH�VHQVH�RI�SHDFH�WKH\�H[SHULHQFH� 

7KH� 3DULVK� &HQWUH� LV� D� PRGHUQ� EXLOGLQJ� RSSRVLWH� WKH� FKXUFK�� KDV� EHHQ� FRPSOHWHO\� UHIXUELVKHG�
GXULQJ�ORFNGRZQ�WKDQNV�WR�WKH�)ULHQGV�RI�6W�(XVWDFKLXV¶��DQG�SURYLGHV�DQ�LGHDO�PHHWLQJ�SODFH�DQG�
RIILFH�VSDFH��ZLWK�FDWHULQJ�IDFLOLWLHV� 

6W� (XVWDFKLXV¶� UXQV� D� FRQVROLGDWHG� SURJUDPPH� RI� ZRUN� ERWK� WR� PDLQWDLQ� DQG� WR� LPSURYH� WKH�
EXLOGLQJV� DQG� IDFLOLWLHV� RI� WKH� FKXUFK� DQG� WKH� 3DULVK� &HQWUH�� DVVLVWHG� E\� IXQGUDLVLQJ� GULYHV� DV�
UHTXLUHG�� 5HFHQW� ELJ� SURMHFWV� LQFOXGHG� UH-URRILQJ� WKH� YHVWU\�� UHSODFLQJ� WKH� FKXUFK� ERLOHU�� URRI�
UHSDLUV��LQVWDOOLQJ�D�QHZ�VRXQG�V\VWHP�DQG�UHIXUELVKLQJ�WKH�3DULVK�&HQWUH��7KH�PDLQ�FXUUHQW�SURMHFW�
LV� WR� LQVWDOO� D� JDOOH\�� VWRUDJH�DQG� WRLOHWV� IDFLOLW\� LQ� WKH�QRUWK-ZHVW� FRUQHU� RI� WKH� FKXUFK��ZKLFK� LV�
FORVH�WR�REWDLQLQJ�)DFXOW\�DSSURYDO�� 

2XU�EXLOGLQJV 

%LEOH� VWXG\� JURXSV—:H�KDYH���VWXG\�JURXSV�ZKR�PHHW�UHJXODUO\��RQH�LQ�WKH�3DULVK�&HQWUH�DQG�
RQH� LQ� WKHLU� KRXVHV�� 7KH\� IROORZ� WKH� OLWXUJLFDO� FDOHQGDU� WR� IXUWKHU� GHYHORS� ELEOLFDO� NQRZOHGJH�
DORQJVLGH�WKH�ZHHNO\�VHUPRQV 

7KH� EHUHDYHPHQW� JURXS� PHHWV� RQFH� D� PRQWK� LQ� WKH� 3DULVK� &HQWUH�� SURYLGLQJ� LQYDOXDEOH�
RXWUHDFK�DQG�VXSSRUW�WR�WKH�FRPPXQLW\ 

3DULVK� 2UJDQLVDWLRQV� DQG� *URXSV—7KHUH� DUH� D� QXPEHU� RI� JURXSV�ZLWKLQ� WKH� 3DULVK�ZKR�
RUJDQLVH� WKHPVHOYHV� DQG� FRPH� WRJHWKHU� IRU� IXQG-UDLVLQJ� DFWLYLWLHV�� HVSHFLDOO\� WKH� &KULVWPDV�
%D]DDU��WKH�6XPPHU�)HWH�DQG�WKH�ELJJHVW�HYHQW�RI�WKH�\HDU��WKH�&KULVWPDV�7UHH�)HVWLYDO��ZKHQ�
WKH�FKXUFK�EHFRPHV�IXOO�RI�FRORXU��DQG�PXVLF��ZLWK�VRPH�VL[W\�RGG�WUHHV���7KHUH�DUH�DOVR�FUDIW�
VWDOOV�DQG�WKH�HYHU�SRSXODU�VWDOO�VHOOLQJ�MDPV��PDUPDODGHV�DQG�FKXWQH\V� 

7KH� )ULHQGV� RI� 6W� (XVWDFKLXV¶�ZDV�IRUPHG�LQ�������7KLV�LV�D�ODUJH�JURXS�RI�SHRSOH��LQGLYLGXDOV�
DQG� EXVLQHVVHV�� ZKR� GR� D� KXJH� DPRXQW� RI� ZRUN� UDLVLQJ� PRQH\� IRU� WKH� FKXUFK� DQG� DOVR�
HVWDEOLVKLQJ�OLQNV�ZLWK�WKH�ZLGHU�FRPPXQLW\��7KH\�DOVR�RUJDQLVH�4XL]�1LJKWV��'LQQHUV�DQG�RWKHU�
VRFLDO�HYHQWV��:H�DUH�KXJHO\�JUDWHIXO�WR�WKHP�IRU�VXEVWDQWLDOO\�IXQGLQJ�D�QHZ�URRI�IRU�WKH�FKRLU�
YHVWU\�DQG�WKH�ELJ�SURMHFW�QRZ�LV� WKH�SURYLVLRQ�RI�D�QHZ�NLWFKHQ�DQG�WRLOHWV�DW� WKH�EDFN�RI�WKH�
FKXUFK��:H�QRUPDOO\�KDYH�D�QXPEHU�RI�FRQFHUWV� LQ�WKH�FKXUFK�GXULQJ�WKH�\HDU�DQG�DW�PDQ\�RI�
WKHVH�WKH�)ULHQGV�VHUYH�ZLQH�DQG�VRIW�GULQNV��ZKLFK�LV�YHU\�PXFK�DSSUHFLDWHG�E\�WKH�SHUIRUPHUV�
DQG�WKHLU�DXGLHQFHV� 

7KH� +DQGLFUDIW� *URXS� DQG� 9LQWDJH� *UHHQ—0DNH�LWHPV�IRU�
WKH� FUDIW� VWDOOV� DQG� VR� RQ� DW� WKH� 7UHH� )HVWLYDO� HWF�� 7KH\� ZRUN�
WKURXJKRXW� WKH� \HDU� DQG� SURGXFH� VRPH� EHDXWLIXO� WKLQJV� –�
FKLOGUHQ¶V�FORWKHV��TXLOWV��EDJV�DQG�VR�RQ� 

)ULHQGO\� )ULGD\� &RIIHH� UHDFKHV�RXW�DQG�DWWUDFWV�SHRSOH�ZKR�
GR�QRW�QRUPDOO\�FRPH�WR�FKXUFK�� 

+ROLGD\� &OXE�ZDV�UXQ�IRU�WKLV�ILUVW�WLPH�LQ�WKH�6XPPHU�KROLGD\V�
������DQG�ZDV�ZHOO�VXSSRUWHG�E\�µFKLOGUHQ¶�RI�DOO�DJHV��,W�SURYLGHG�PDQ\�FUDIW�SURMHFWV��DFWLYLWLHV�
DQG�UHIUHVKPHQWV��DQG�ZH�DLP�WR�UHSHDW�WKLV�LQ�IXWXUH�\HDUV�� 

6HUYLQJ�WKH�FRPPXQLW\ 



ϭϱ 

&KXUFK�6WHZDUGV� 
7KHVH� DUH� YHU\� YDOXDEOH� SHRSOH� ZKR� JLYH� RI� WKHLU� WLPH� GXULQJ� WKH� VXPPHU�PRQWKV� WR� JUHHW�
YLVLWRUV�WR�RXU�FKXUFK�DQG�DUH�YHU\�PXFK�DSSUHFLDWHG�E\�VDLG�YLVLWRUV��7KH\�DUH�WKHUH�WR�DQVZHU�
DQ\�TXHVWLRQV�ZKLFK�PD\�DULVH�DQG�DOVR�WR�DGYLVH�RQ�WKH�EHVW�SODFH�WR�JHW�D�FUHDP�WHD� 
 
&RPSDQLRQV�RI�WKH�0HODQHVLDQ�%URWKHUKRRG 
7KLV� LV� D� VPDOO� JURXS� OLQNHG� WR� WKH�0HODQHVLDQ�%URWKHUKRRG� LQ� WKH� 6RORPRQ� ,VODQGV�� ,W� FDPH�
DERXW�EHFDXVH�LQ��������ZH�KDG�WZR�0HODQHVLDQ�%URWKHUV�WR�KHOS�RXW�LQ�WKH�SDULVK��RQH�D�SULHVW�
DQG�RQH�ZKR�ZDV�WKHQ�VWLOO�DW�8QLYHUVLW\��:H�DUH�YHU\�SURXG�RI�RXU�OLQNV�HVSHFLDOO\�DV�%URWKHU�
/HRQDUG��ZKR�ZDV�WKHQ�VWLOO�WUDLQLQJ��LV�QRZ�$UFKELVKRS�RI�0HODQHVLD� 
 
6FKRROV 
7KHUH� DUH� WZR� FKXUFK� VFKRROV� LQ� 7DYLVWRFN�� 6W�
5XPRQ¶V��WKH�LQIDQW�VFKRRO��DQG�6W�3HWHU¶V��WKH�MXQLRU�
VFKRRO�� 7KHVH� KDYH� QRZ� FRPH� WRJHWKHU� DV� WKH�
7DYLVWRFN� 6FKRROV� )HGHUDWLRQ� DQG� VKDUH� WKH� VDPH�
+HDG� 7HDFKHU� DQG� &KDLU� RI� *RYHUQRUV��0HPEHUV� RI�
WKH� FRQJUHJDWLRQ� VHUYH� DV� *RYHUQRUV� DQG� JLYH�
UHJXODU�VXSSRUW��ZLWK�WKLQJV�VXFK�DV�³2SHQ�WKH�%RRN´�
DQG�RXU�FOHUJ\�WDNH�UHJXODU�DVVHPEOLHV� 
7KH� RWKHU� VFKRROV� LQ� WKH� WRZQ� FRPSULVH� WKH�
&RPPXQLW\� 3ULPDU\� 6FKRRO� DQG� 7DYLVWRFN� &ROOHJH� DQG�0RXQW� .HOO\� &ROOHJH�� D� FR-HGXFDWLRQDO�
SXEOLF�VFKRRO�RI�ZKLFK�RXU�SUHVHQW�FXUDWH�LV�&KDSODLQ� 
$OO� WKHVH�VFKRROV�FRPH�WR�6W�(XVWDFKLXV¶� IRU�VHUYLFHV�DW�&KULVWPDV��(DVWHU��5HPHPEUDQFH�7LGH�
DQG�IRU�)RXQGHUV¶�'D\�DQG�*UDGXDWLRQ�VHUYLFHV�DQG�HQG�RI�WHUP�VHUYLFHV�� 
 
&LYLF�DQG�RWKHU�VHUYLFHV 
:H�DOVR�KROG� DQ�DQQXDO�&LYLF�6HUYLFH�DWWHQGHG�E\� WKH�7RZQ�0D\RU�DQG�&RXQFLOORUV�� WR�ZKLFK�
YDULRXV�RUJDQLVDWLRQV�LQ�WKH�WRZQ�DUH�LQYLWHG�IROORZHG�E\�D�UHFHSWLRQ�LQ�WKH�7RZQ�+DOO��7KHQ�ZH�
KDYH�D�FRXSOH�RI�LQIRUPDO�VHUYLFHV�IRU�FKLOGUHQ��WKH�&KULVWLQJOH�6HUYLFH�ZKLFK�FRPHV�DW�WKH�HQG�
RI�WKH�7UHH�)HVWLYDO�ZKHQ�WKH�FKLOGUHQ�YHU\�PXFK�HQMR\�PDNLQJ�WKHLU�&KULVWLQJOHV��DQG�DOVR�WKH�
&ULE� 6HUYLFHV�ZKLFK� DUH� KHOG� RQ� &KULVWPDV�
(YH� DQG� DUH� VR� SRSXODU� WKDW� ZH� KDYH� WR�
KROG� WZR�� 7KH� ELJJHVW� DWWUDFWLRQ� VHHPV� WR�
EH� WKH� VKHHS� DQG� D� ³UHDO´� EDE\�� DOWKRXJK�
ZKHWKHU� ZH� ZLOO� DOZD\V� EH� DEOH� WR� VXSSO\�
WKH� ODWWHU� UHPDLQV� WR� EH� VHHQ�� 2QH� RI� WKH�
RWKHU�KLJKOLJKWV�RI�WKH�&KXUFK¶V�\HDU� LV�WKH�
3DOP� 6XQGD\� 6HUYLFH�� ZKHQ� ZH� SDUDGH�
DURXQG� WKH� FKXUFK�� OHG� E\� D� GRQNH\��
8QIRUWXQDWHO\�KH�KDV�EHHQ�NQRZQ�WR�IRUJHW�
KLPVHOI�RQFH�LQVLGH�WKH�FKXUFK� 

 
:H�ZRXOG�YHU\�PXFK�OLNH�WR�HQFRXUDJH�PRUH�\RXQJ�IDPLOLHV�WR�EH�LQYROYHG�ZLWK�RXU�FKXUFK�OLIH�DQG�WR�
DWWHQG� VHUYLFHV��:H� KDYH� UHFUXLWHG� D� &KLOGUHQ� DQG� )DPLOLHV�ZRUNHU� WR� KHOS� XV� UHDFK� RXW� WR� \RXQJ�
IDPLOLHV� LQ� WKH� JURZLQJ� 7DYLVWRFN� SRSXODWLRQ�� DQG� ZH� UXQ� 0HVV\� &KXUFK� ZKLFK� DWWUDFWV� D� ORW� RI�
IDPLOLHV��EXW�ZH�DVSLUH�WR�RIIHU�IXUWKHU�VHUYLFHV�ZKLFK�ZRXOG�DSSHDO�WR�WKLV�VHFWRU�RI�RXU�SDULVK��ZKLOVW�
PDLQWDLQLQJ�WUDGLWLRQDO�VHUYLFHV�IRU�WKH�FXUUHQWO\�SUHGRPLQDQWO\�ROGHU�FRQJUHJDWLRQ� 

6HUYLQJ�WKH�FRPPXQLW\ 

$UHDV�IRU�IXUWKHU�GHYHORSPHQW 



ϭϲ 


�������� 
 

^ƚ�WĂƵů͛Ɛ 

*XOZRUWK\�LV�D�UXUDO�SDULVK�RI����PLOHV�FLUFXPIHUHQFH�DQG�DERXW�����VRXOV��,W�LV�ERXQGHG�E\�
WKH� ULYHUV�7DPDU�DQG�7DY\�ZLWK�7DYLVWRFN� WR� WKH�HDVW�DQG� WKH�YLOODJHV�RI�/DPHUWRQ�DQG�%HUH�
$OVWRQ�WR� WKH�QRUWK�DQG�VRXWK��7KH�FKXUFK� LV�DW� WKH�KHDUW�RI� WKH�SDULVK�RQ�WKH�$�������PLOHV�
IURP�7DYLVWRFN�DQG���PLOH�IURP�WKH�5LYHU�7DPDU�ZKLFK�LV�WKH�ERUGHU�ZLWK�&RUQZDOO� 

7KHUH�LV�QR�YLOODJH�RI�*XOZRUWK\��DV�VXFK��EXW�WKH�&KXUFK�LV�VLWXDWHG�EHWZHHQ�WKH�3DULVK�+DOO��
ZKLFK�GRHV�QRW�EHORQJ�WR�WKH�&KXUFK��DQG�WKH�&RXQW\�3ULPDU\�6FKRRO�ZKLFK�KDV����SXSLOV��7KH�
KDOO�KDV�EHHQ�HQODUJHG�DQG�XSGDWHG�LQ�UHFHQW�\HDUV�DQG�LV�PXFK�XVHG�E\�WKH�&KXUFK�DQG�WKH�
UHVW� RI� WKH� &RPPXQLW\�� 7KH� VFKRRO�� ZKLFK� KDV� DQ� H[FHOOHQW� UHSXWDWLRQ�� GUDZV� IDPLOLHV� IURP�
RWKHU�DUHDV�DQG�LV�IHGHUDWHG�ZLWK�/DPHUWRQ�&�RI�(�VFKRRO��$OO�ZHUH�EXLOW�LQ�WKH�����V�WR�VHUYH�
WKH�PDQ\�PLQLQJ� IDPLOLHV�ZKR� FDPH� WR� H[WUDFW� WKH� FRSSHU� DQG� DUVHQLF�ZKLFK�ZHUH� IRXQG� LQ�
DEXQGDQFH��7KHUH�DUH�RQO\���KRXVHV�LQ�WKH�LPPHGLDWH�YLFLQLW\�DQG�QR�VKRSV�RU�RWKHU�IDFLOLWLHV��
7KH�SDULVK� OLHV� LQ� WKH� 
7DPDU�9DOOH\�$21%
�DQG� LV�SDUW�RI� WKH�:HVW�'HYRQ�0LQLQJ�/DQGVFDSH�
:RUOG�+HULWDJH�VLWH��:H�OLNH�WR�WKLQN�RI�6W�3DXO
V�DV�µWKH�0LQHUV�&KXUFK¶� 

7KH�GHHS�DQG�VFHQLF�ULYHU�YDOOH\V�DUH�ULFK�LQ�DJULFXOWXUH�DQG�RIWHQ�KHDYLO\�IRUHVWHG��0RVW�RI�RXU�
IDUPLQJ� SDULVKLRQHUV� DUH� LQ� GDLU\�� EHHI� DQG� VKHHS�� 6KRRWLQJ� DQG� ILVKLQJ� DERXQG� ZLWK� PDQ\�
IDUPVWHDGV� FDWHULQJ� IRU� WKH� JURZLQJ�
WRXULVW� WUDGH� E\� RIIHULQJ� YHU\� (QJOLVK�
EHG� DQG� EUHDNIDVW�� /RFDO� DWWUDFWLRQV�
LQFOXGH� DQ� ,QGXVWULDO� $UFKDHRORJ\�
WRXULVW� FHQWUH� �0RUZHOOKDP��� 7DPDU�
7UDLOV�� GRZQKLOO� PRXQWDLQ� ELNLQJ�� WUHH�
VXUILQJ��FDQRHLQJ��SLORW�JLJ�URZLQJ�DQG�
VDLOLQJ�� 7KH� SDULVK� VXSSRUWV� ��
VDZPLOOV����FDUDYDQ�VLWHV��D�ZDU�JDPHV�
FHQWUH�� �� SXEV�� D� KRWHO�� D� VPDOO�
LQGXVWULDO�HVWDWH��D�PRQXPHQWDO�PDVRQ�
DQG� D� EDUQ� FRQVWUXFWLRQ� EXVLQHVV��
7KHUH�DUH�DOVR�D�VLJQLILFDQW�QXPEHU�RI�
QHZFRPHUV� WR� WKH� 3DULVK� ZKR�
FRPPXWH�WR�ZRUN�DOO�RYHU�WKH�&RXQW\� 

2XU�FRQWH[W 

*XOZRUWK\� LV� D� UXUDO�� WKULYLQJ� SDULVK� ZLWK� D� VWURQJ�
FRPPXQLW\� VSLULW�� ORYHO\� SHRSOH� ZKR� DUH� IULHQGO\�� DQG� LV�
UHQRZQHG� IRU� LW¶V� KRVSLWDOLW\� DQG� HQWHUSULVLQJ� IXQFWLRQV��
:KLOH� RXU� VHUYLFHV� DUH� WUDGLWLRQDO�� VXLWLQJ� RXU�
FRQJUHJDWLRQ�� RXU� IRFXV� LV� YHU\� PXFK� RQ� VXSSRUWLQJ� WKH�
ORFDO�FRPPXQLW\� 

:KR�ZH�DUH 



ϭϳ 

$V�D�VHSDUDWH�SDULVK��ZLWKLQ�WKH�MRLQW�EHQHILFH�RI�
7DYLVWRFN�DQG�%UHQWRU��ZH�KDYH�D�VHUYLFH�HYHU\�
6XQGD\��,Q�UHFHQW�\HDUV�ZH�KDYH�H[SHULPHQWHG�
ZLWK� GLIIHUHQW� W\SHV� RI� VHUYLFH�� EXW� DW� SUHVHQW�
ZH� KDYH� +RO\� &RPPXQLRQ� DW� �����DP� HDFK�
6XQGD\� 

&KXUFKPDQVKLS� LV� EHVW� GHVFULEHG� DV� µPLGGOH� RI�
WKH�URDG¶��EHDULQJ� LQ�PLQG�WKDW��ZKLOVW� UHDFKLQJ�
RXW�� ZH� PXVW� DOVR� UHVSHFW� WKH� IDLWKIXO�
WUDGLWLRQDOLVWV��ZKR�IRUP�WKH�JUHDWHU�SDUW�RI�RXU�
UHJXODU�FRQJUHJDWLRQ�RI���-���SHRSOH��EXW�DW�6W�
3DXO
V� ZH� DUH� RXWZDUG� ORRNLQJ� DQG� VHHN� WR�
LQYROYH�WKH�&RPPXQLW\�DV�PXFK�DV�SRVVLEOH�� 

$OWKRXJK� IHZ� FKLOGUHQ� FRPH� WR� FKXUFK� RQ� D�
6XQGD\�� RXU� FORVH� UHODWLRQVKLS� ZLWK� WKH� VFKRRO�
IDFLOLWDWHV�RWKHU�RSSRUWXQLWLHV��2SHQ�WKH�%RRN�LV�
SUHVHQWHG� IRUWQLJKWO\� DW� WKH� VFKRRO� DVVHPEO\��
WKLV� KDV� FRQWLQXHG� � YLD� ]RRP� GXULQJ� WKH�
SDQGHPLF��7KH�FOHUJ\�YLVLW�WKH�VFKRRO�DQG�SXSLOV�
DQG� WHDFKHUV� FRPH� LQWR� FKXUFK� VHYHUDO� WLPHV�D�
\HDU�IRU�WKHLU�RZQ�&KULVWPDV��+DUYHVW��(DVWHU�DQG�HQG�RI�WHUP�VHUYLFHV� 

2XU�ZRUVKLSSLQJ�FRPPXQLW\ 

6W�3DXO
V�FKXUFK��ZKLFK�LV�9LFWRULDQ��XQDGRUQHG��
VWRQH� EXLOW� DQG� FUXFLIRUP� LV� HQWHUHG� IURP� WKH�
VRXWK� DV� WKH� 1RUWK� GRRU� KDV� WZR� ODUJH� VWHSV�
DQG� LV�GLIILFXOW� WR� FOLPE� IRU� WKH�ROGHU�PHPEHUV�
RI� WKH� FRPPXQLW\�� 7KHUH� LV� D� VPDOO� YHVWU\�� D�
JRRG�RUJDQ�DQG�VHDWLQJ�IRU������,W�LV�KHDWHG�E\�
UDGLDWRUV�VHUYHG�E\�D�ZRRG�SHOOHW�ERLOHU�KRXVHG�
RXWVLGH� LQ� D� SRG� XQGHU� WKH� HDVW� ZLQGRZ�� 7KH�
3$� DQG� +HDULQJ� ORRS� V\VWHP� ZDV� XSGDWHG� LQ�
UHFHQW� \HDUV�� 7KH� FKXUFK\DUG� LV� FORVHG�� EXW�
WKHUH� LV� D� ORFDO� FRXQFLO� RZQHG� FHPHWHU\� ����
PHWUHV�DZD\� 

2XU�EXLOGLQJV 



ϭϴ 

· 'HYHORS�WKH�IDFLOLWLHV�IRU�WKH�FRQJUHJDWLRQ�ZLWKLQ�WKH�FKXUFK 

· 7DNLQJ�WKH�FKXUFK�RXW�LQWR�WKH�FRPPXQLW\ 

· (QJDJLQJ�IXUWKHU�ZLWK�WKH�VFKRRO 

*XOZRUWK\� LV�ZHOO� NQRZQ� IRU� VRFLDO� DQG� IXQGUDLVLQJ�HYHQWV� DQG� LQ�SDUWLFXODU� IRU� WKH� IRRG�SURYLGHG��
(YHU\�&KULVWPDV�DOO�SHQVLRQHUV�DVVRFLDWHG�ZLWK�WKH�3DULVK�DUH�JLYHQ�D�WUDGLWLRQDO�WXUNH\�OXQFK��,Q�-XO\�
WKHUH� LV� WKH�DQQXDO� IHWH� DQG�GRJ� VKRZ�VKDUHG�ZLWK� WKH�KDOO�PDQDJHPHQW��7KH�SDULVK�ERXQGDU\� LV�
ZDONHG�HYHU\�5RJDWLRQ�WLGH��FRPELQHG�RI�FRXUVH�ZLWK�DQ�RXWGRRU�VHUYLFH�DQG�WHD�DW�D�SDULVKLRQHU¶V�
KRPH�� 

:H�DUH�PHPEHUV�RI�WKH�%HQHILFH�3DVWRUDO�&DUH�7HDP�DQG�WDNH�FRPPXQLRQ�WR�WKH�KRXVHERXQG�DQG�
WKRVH� LQ� UHVLGHQWLDO� FDUH�� :H� WU\� WR� PDNH� FRQWDFW� ZLWK� HYHU\� KRXVHKROG� LQ� WKH� 3DULVK� ZKHQ� ZH�
GLVWULEXWH�QHZVOHWWHUV�DQG�&KULVWPDV�FDUGV� 

7KH�3&&�PHHWV�HYHU\���PRQWKV�LQ�D�PHPEHU
V��KRPH��2XU�ILQDQFHV�DUH�NHSW�KHDOWK\�ZKHQ�ZH�DUH�
DEOH�WR�GR�IXQG�UDLVLQJ��DQG�ZH�FRQWLQXH�WR�SD\�RXU�IXOO�SDURFKLDO�VKDUH��� 

6HUYLQJ�WKH�FRPPXQLW\ 

$UHDV�IRU�IXUWKHU�GHYHORSPHQW 



ϭϵ 

������� 
 

^ƚ�DŝĐŚĂĞů�ĚĞ�ZƵƉĞ�ĂŶĚ��ŚƌŝƐƚĐŚƵƌĐŚ� 

:H�DUH�D�IULHQGO\�DQG�RXWZDUG�ORRNLQJ�FKXUFK��LQFOXVLYH�DQG�HQJDJLQJ�ZLWK�HYHU\RQH��:H�HQMR\�D�
ZLGH� YDULHW\� RI� VHUYLFHV�� IURP�%&3� (YHQVRQJ� WKURXJK� WR� FRQWHPSRUDU\�ZRUVKLS�ZLWK� 3UD\HU� DQG�
3UDLVH�� 7KH� HTXLYDOHQW� RI� ��� RI� RXU� 3DULVK� FRPPXQLW\� ZRUVKLS� ZLWK� WKH� FKXUFK� HDFK� 6XQGD\��
VLJQLILFDQWO\�KLJKHU� WKDQ�WKH�QDWLRQDO�DYHUDJH��DQG�SUH-SDQGHPLF�ZH�KDYH�VHHQ�RXU�FRQJUHJDWLRQ�
JURZ�FRQVLVWHQWO\�RYHU�WKH�ODVW���\HDUV�� 

:KLOVW�ZH�DUH�IRFXVHG�RQ�VXSSRUWLQJ�RXU�FRQJUHJDWLRQ�LQ�GLVFLSOHVKLS��WKURXJK�ELEOH�WHDFKLQJ�DQG�D�
KRPH� JURXS� �FXUUHQWO\� ORRNLQJ� DW� /LYLQJ� LQ� /RYH� DQG� )DLWK��� ZH� DOVR� ORRN� RXW� WRZDUGV� RXU�
FRPPXQLW\� DQG� SLOJULPV��:LWKLQ� RXU� FRPPXQLW\�� ZH� VXSSRUW� WKH� YXOQHUDEOH� WKURXJK� WKH� FKDULW\�
%UHQWRU�DQG�0RRU�&RPSDVVLRQDWH�1HLJKERXUV��%0&1��DQG�ODVW�&KULVWPDV�ZH�JDYH�HYHU\�KRXVHKROG�
LQ�RXU�3DULVK�D�&KULVWPDV�SUHVHQW�WR�OLIW�VSLULWV�GXULQJ�WKH�SDQGHPLF��6W�0LFKDHO¶V��KDV�RYHU��������
YLVLWRUV�D�\HDU�DQG�LV�D�ORFDO�DQG�UHJLRQDO��XSOLIWLQJ�ODQGPDUN�ZLWK�D�QDWLRQDO�SURILOH��%RWK�FKXUFKHV�
DUH�6PDOO� 3LOJULP�3ODFHV�� DQG�6W�0LFKDHO¶V� DFWV� DV�RQH�DQFKRU�RQ� WKH�QHZO\� ODXQFKHG�SLOJULPDJH�
URXWH�WKH�$UFKDQJHO�:D\��HQFRXUDJLQJ�PRUH�SLOJULPV�WR�FRPH�WR�WKH�FKXUFK� 

:KR�ZH�DUH 

:H� DUH� D� UXUDO� SDULVK�� PRVW�
KRXVHKROGV� DUH� LQ� WKH� YLOODJH�
RI� 1RUWK� %UHQWRU�� EXW� WKHUH�
DUH� DOVR� VPDOOHU� KDPOHWV� DQG�
VRPH� LQ� WKH� PRUH� UHPRWH�
ORFDWLRQV��:LWK�QR�SRVW�RIILFH��
SXE� RU� VKRS�� WKH� &KXUFK� LV�
RQH� RI� WKH� NH\� FRUQHUVWRQHV�
RI� WKH� FRPPXQLW\�� :KLOVW�
WKHUH� LV�D� ODUJH�SURSRUWLRQ�RI�
KRPH� RZQHUVKLS�� RXU� ORFDO�
DUHD� LV�DYHUDJH�QDWLRQDOO\� IRU�
GHSULYDWLRQ� 

7KHUH� LV�SRRU� LQWHUQHW� ORFDOO\��
EXW�$LUEDQG�LQ�LQVWDOOHG�RQ�WKH�
FKXUFK�WR�KHOS�LPSURYH�WKLV� 

2XU�FRQWH[W 



ϮϬ 

2XU�ZRUVKLSSLQJ�FRPPXQLW\�LV�PDGH�XS�
RI�JURXSV�RI�RYHUODSSLQJ�FRQJUHJDWLRQV�
ZLWK�D�ZLGH�UDQJH�RI�DJHV�IURP��—���
\HDUV�ROG� 

· 6W� 0LFKDHO¶V� FRQJUHJDWLRQ—WKHUH�
DUH� UHJXODU� DWWHQGHHV� DQG� WKHQ� D�
ZLGH� YDULHW\� RI� SHRSOH� ZKR� ZDON�
LQWR�D�VHUYLFH��&RQJUHJDWLRQV�PHHW�
IURP� (DVWHU� WR� 0LFKDHOPDV�� ZLWK�
HYHQLQJ� SUD\HU� DQG� %&3� VXQJ�
(YHQVRQJ� ZLWK� (XFKDULVWV� DW� WKH�
VWDUW� DQG� HQG� RI� WKH� VHDVRQ�� 3UH-
SDQGHPLF�� ZH� KDG� DQ� DYHUDJH�
6XQGD\�FRQJUHJDWLRQ�RI���� 

· &KULVWFKXUFK—JHQHUDOO\�D�FRPPXQLW\�FKXUFK�FRQJUHJDWLRQ�ZLWK� UHJXODU�DWWHQGHHV��7KHUH�
DUH� D� ZLGH� YDULHW\� RI� VHUYLFHV� IURP� (XFKDULVW� WKURXJK� FRQWHPSRUDU\� VHUYLFHV� VXFK� DV�
3UD\HU�DQG�3UDLVH�WR�)DPLO\�VHUYLFHV��:H�KDYH�VRPH�FKLOGUHQ�DWWHQGLQJ��EXW�WKLV�LV�DQ�DUHD�
ZH�ZRXOG�OLNH�WR�IXUWKHU�GHYHORS 

· 'LJLWDO� FRQJUHJDWLRQ—ZH� KDYH� EHHQ� ILOPLQJ� VHUYLFHV� IURP� WKH� VWDUW� RI�
 WKH� SDQGHPLF� DQG� ZH� LQWHQG� WR� FRQWLQXH� LQWR� WKH� IXWXUH�� :H� KDYH� D�
 ZLGH�YDULHW\�RI�SHRSOH�HQJDJLQJ�ZLWK�WKLV��ZLWK�SHRSOH�IURP�DOO�RYHU�WKH�
 ZRUOG� ZDWFKLQJ� DQG� ZH� DUH� QRZ� LQ� FRQWDFW� ZLWK� SHRSOH� IURP� VHYHUDO�
 GLIIHUHQW�FRXQWULHV�ZKR�UHJXODUO\�³WXQH�LQ´� 

  

· )HVWLYDOV—:H�KDYH�D�ZLGH�YDULHW\�RI�VHUYLFHV�IRU�IHVWLYDOV�WKDW�
HQJDJH� D� ZLGHU� JURXS� RI� SHRSOH�� )RU� H[DPSOH� ZH� KDYH�
&KULVWPDV�ZLWK�D�QDWLYLW\�VHUYLFH��PLGQLJKW�PDVV�DQG�D�IHVWLYH�
FDURO�VHUYLFH�DW�6W�0LFKDHO¶V��$W�(DVWHU��ZH�KROG�D�*RRG�)ULGD\�
(DVWHU�$VFHQW�ZKHUH�ZH�UH-HQDFW�WKH�(DVWHU�SDVVLRQ�JRLQJ�XS�
WKH�7RU�WR�6W�0LFKDHO¶V� 

· 0LQLVWU\�RI�FDNHV—3DUW�RI�HYHU\�JRRG�FKXUFK�VHUYLFH�VKRXOG�EH�
D�WLPH�RI�FRPPXQLW\��:H�EHOLHYH�WKDW�WKLV�EHVW�VHUYHG�ZLWK�D�
SOHWKRUD�RI�JRRG�FDNH�DW�WKH�HQG�RI�VHUYLFHV—DOWKRXJK�GXH�WR�
ORFDWLRQ��WKLV�GRHV�WHQG�WR�EH�DW�&KULVWFKXUFK� 

 

· 2XWUHDFK� HYHQWV—:H� VWULYH� WR� KDYH� D�
 UDQJH� RI� VHUYLFHV� HDFK� \HDU� WKDW� DUH�
 VSHFLILFDOO\� GHVLJQHG� WR� EH� HDVLO\�
 DFFHVVLEOH� IRU� DQ\RQH� WR� YLVLW�� :H� KDYH�
 GRQH� D� UDQJH� RI� KROLGD\�� QDWLYLW\��
 KDUYHVW�� FRPPHPRUDWLRQ� DQG� DQLPDO�
 VHUYLFHV� DQG� DUH� DOZD\V� ORRNLQJ� IRU� QHZ�
 ZD\V�WR�HQJDJH�HYHU\RQH� 

· 0DQ\� RI� RXU� FRQJUHJDWLRQ� YROXQWHHU� LQ� D�
 UDQJH�RI�DFWLYLWLHV�WR�DOORZ�DOO�RI�WKH� DERYH�
 WR�WDNH�SODFH�� 

2XU�ZRUVKLSSLQJ�FRPPXQLW\ 



Ϯϭ 

6W�0LFKDHO�'H�5XSH 

)RXQGHG�����$'�RQ�WKH�WRS�RI�D�ORFDO�WRU�DQG�
D� ��PLQ� ZDON� IURP� WKH� URDG�� 7KH� FKXUFK� LV�
*UDGH� �� OLVWHG� DQG� LQFOXGHV� D� VFKHGXOHG�
PRQXPHQW� LQ� WKH� FKXUFK\DUG�� 7KH� URRI� ZDV�
UHFHQWO\� UHSODFHG� LQ� ����—ZLWK� WKH� KHOS� RI�
ORFDO� IDUPHUV� WR� JHW� PDWHULDOV� XS� WKHUH—DQG�
VRODU� SDQHOV� LQVWDOOHG� LQ� ����� WR� SURYLGH�
HOHFWULFLW\�IRU�WKH�ILUVW�WLPH��7KHUH�LV�D�ULQJ�RI���
EHOOV��WKH�ROGHVW�RI�ZKLFK�RULJLQDOO\�GDWHV�WR�WKH�
��WK� FHQWXU\��ZKLFK�DUH� UXQJ� UHJXODUO\� E\� RXU�
WRZHU�FUHZ� 

:H�KDYH�D�UXQQLQJ�VFKHGXOH�RI�PDLQWHQDQFH�FDUHIXOO\�RYHUVHHQ�E\�RXU� IDEULF�RIILFHU�PHDQLQJ�
WKDW�WKH�LV�EXLOGLQJ�VDIH��VWUXFWXUDOO\�VRXQG�DQG�LQ�JHQHUDOO\�JRRG�FRQGLWLRQ� 

 

&KULVWFKXUFK 

)RXQGHG� LQ� ����� ZLWKLQ� WKH� YLOODJH� RI� 1RUWK� %UHQWRU�� LW� ZDV�
RULJLQDOO\�D�FKDSHO�RI�HDVH��7KH�FKXUFK�DQG�FKXUFK\DUG�DUH�JUDGH�
��OLVWHG��ZLWK���&RPPRQZHDOWK�ZDU�JUDYHV��,W�FXUUHQWO\�KRXVHV�D�
WUDQVPLWWHU� IRU� $LUEDQG� &RPPXQLW\� ,QWHUQHW�� WR� KHOS� SURYLGH�
IDVWHU�LQWHUQHW�IRU�WKH�YLOODJH��7KH�URRI�ZDV�WKRURXJKO\�UHQRYDWHG�
LQ� WKH�����V�DQG�� RWKHU� WKDQ� WKH� WRZHU�� LW� LV� LQ� JRRG� FRQGLWLRQ�
GXH�WR�WKH�KDUG�ZRUN�RI�RXU�IDEULF�RIILFHU��:H�DUH�ZRUNLQJ�ZLWK�
RXU� DUFKLWHFW� DQG� +LVWRULF� (QJODQG� WR� UHSDLU� WKH� WRZHU� DQG�
UHRUGHU� WKH�ZHVW� HQG� WR� DOORZ� IRU�PRUH� FRPPXQLW\� DQG� IDPLO\�
VSDFH�� :H� DUH� FXUUHQWO\� EXLOGLQJ� DQ� DFFHVVLEOH� WRLOHW� IRU� WKH�
FKXUFK��:H�PDQDJH� WKH�FKXUFK\DUG�DQG�FKXUFK�SRQG� �RSSRVLWH�
WKH� FKXUFK�� IRU� ELRGLYHUVLW\�� DV� D� FRPPXQLW\� VSDFH� DQG� LQ� OLQH�
ZLWK�µ&DULQJ�IRU�*RG¶V�$FUH¶� 

 

 

2WKHU�EXLOGLQJV 

7KH� FKXUFK� RZQV� D� VHPL-GHWDFKHG� FRWWDJH� WKDW� KDV� KDG�
VLJQLILFDQW�UHFHQW�PDLQWHQDQFH�ZLWK�D�QHZ�URRI��FKLPQH\�DQG�
RWKHU�PDLQWHQDQFH�ZRUN��,W�LV�FXUUHQWO\�UHQWHG�RXW�WR�IXQG�WKH�
ZRUN�RI�WKH�FKXUFK� 

7KH� FKXUFK� DOVR� RZQV� VRPH� EDUQV�� D� SDGGRFN� DQG� D� SRQG�
ZKHUH�ZH�GR�SRQG�GLSSLQJ�IRU�FKLOGUHQ� 

2XU�EXLOGLQJV 

:H�DOVR�KDYH�PDQ\�DFWLYH�ORFDO�SKRWRJUDSKHUV—WKDQNV�WR�
+HOHQ��'DYLG��&ROLQ�6DUJHQW��DQG�RWKHUV�IRU�WKH�LOOXVWUDWLRQV� 



ϮϮ 

· )DPLO\�HQJDJHPHQW—ZKLOVW�ZH�VXFFHVVIXOO\�HQJDJH�ZLWK�VRPH�IDPLOLHV��ZH�ZRXOG�OLNH�WR�EHWWHU�
OLQN�RXWUHDFK�VHUYLFHV�DQG�WKH�FKXUFK�DV�D�ZKROH 

· 0RUH�HIIHFWLYH�IROORZ�XS�IURP�ZHGGLQJV�DQG�EDSWLVPV 

· ,QFUHDVH�IDFH�WR�IDFH�FRPPXQLW\�VXSSRUW 

· )XUWKHU�GHYHORS�DQG�JURZ�RXU�KRPH�JURXS 

· %0&1—%UHQWRU� DQG�0RRU� &RPSDVVLRQDWH� 1HLJKERXUV� LV� D� FKDULW\� WKDW� ZDV� VHW� XS� LQ� WKLV�
SDULVK� ZLWK� VWURQJ� 3&&� DQG� FRQJUHJDWLRQDO� VXSSRUW�� WR� ZRUN� ZLWK� D� UDQJH� RI� YXOQHUDEOH�
SHRSOH� ZLWK� OLIH� OLPLWLQJ� FRQGLWLRQV��:RUNLQJ� ZLWKLQ� WKH� ORFDO� DUHD� LQ� FRQMXQFWLRQ� ZLWK� *3�
SUDFWLFHV�DQG�WKH�ORFDO�KRVSLFH�ZLWK�WUDLQHG�YROXQWHHUV��WKLV�FKDULW\�KDV�GRQH�VRPH�IDQWDVWLF�
ZRUN�DQG�KHOSHG�PDQ\�QHDULQJ�WKH�HQG�RI�OLIH��%0&1�UXQV�DXWRQRPRXVO\�XQGHU�WKH�3&&� 

· 3LOJULPDJH—:H�KDYH�EHHQ�H[FLWHG�WR�MRLQ�WKH�QHZ�$UFKDQJHO�:D\�SLOJULPDJH�URXWH��VHW�XS�
E\�WKH�GLRFHVH�RI�([HWHU��ZKLFK�VWDUWV�DW�RXU�FKXUFK�RI�6W�0LFKDHO¶V��:LWK�RQH�RI�RXU�5HDGHUV�
DFWLQJ� DV� D� KRVSLWDOOHU�� ZH� VWULYH� WR� ZHOFRPH� HYHU\RQH� DQG� JLYH� WKHP� D� SODFH� RI� TXLHW�
UHIOHFWLRQ��2I�WKH�WKRXVDQGV�RI�SHRSOH�ZKR�YLVLW�6W�0LFKDHO¶V�HDFK�\HDU��VRPH�FRPH�VLPSO\�
IRU�D�ZDON�DQG�RWKHUV�DV�D�SDUW�RI�SLOJULPDJH��EXW�IRU�DOO�ZH�KDYH�D�SUD\HU�UHTXHVW�ERRN�WKDW�
DUH� DOZD\V�SUD\HG�GXULQJ� WKH� VHUYLFHV�� ,W� KDV�EHHQ� WUXO\� LQVSLULQJ� WR�KHDU� RI� VRPH�RI� WKH�
WLPHV�ZKHQ�SUD\HUV�KDYH�EHHQ�DQVZHUHG� 

· 6XSSRUW�JUDQWV—:H�KDYH�WKH�+HUULQJ�*UDQWV�ZKLFK�JLYHV�JUDQWV�IRU�SHRSOH�ZLWKLQ�WKH�SDULVK�
WR�UHWUDLQ��:H�DUH�DOVR�ORRNLQJ�DW�RUJDQLVLQJ�DQRWKHU�JUDQW�WR�VXSSRUW�LQ�QHHG�ORFDO�IDPLOLHV 

· %UHQWRU�FRPPXQLW\�VXSSRUW�JURXS—'XULQJ�WKH�SDQGHPLF��ZH�ZHUH�DZDUH�WKDW�SHRSOH�RIWHQ�
UHTXLUHG�DGGLWLRQDO�KHOS�DQG�VXSSRUW��7R�WKLV�HQG�ZH�ZRUNHG�ZLWK�%0&1�WR�VHW�XS�D�VXSSRUW�
JURXS�ZKHUH�SHRSOH�FRXOG�SKRQH�WR�DVN�IRU�IXUWKHU�DVVLVWDQFH� 

· %HHU�IHVWLYDO—ZH�XVH�WKLV�DV�D�FRPPXQLW\�HYHQW�WR�EULQJ�HYHU\RQH�WRJHWKHU�DW�KDUYHVW�WLPH��
,W�LV�DOVR�H[FLWLQJ�WR�VXSSRUW�ORFDO�PLFUR�DQG�QDQR�EUHZHULHV� 

· 6RQJ�DQG�D�6DQGZLFK—$�WLPH� IRU�VRQJV�� IRRG�DQG� IHOORZVKLS��7KLV�EULQJV�SHRSOH� WRJHWKHU�
IRU�VRPH�MR\�DQG�LW�KDV�EHHQ�H[FLWLQJ�WR�VWDUW�WKLV�DJDLQ�UHFHQWO\� 

· 6XSSRUW� IRU� ORFDO� FKDULWLHV—UHJXODU� GRQDWLRQV� DUH�PDGH� WR� WKH� )RRGEDQN�� 'HUULIRUG�1,&8��
DQG�6W�/XNH¶V�+RVSLFH��DPRQJVW�RWKHUV� 

6HUYLQJ�WKH�FRPPXQLW\ 

$UHDV�IRU�IXUWKHU�GHYHORSPHQW 
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Ϯϰ 


