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,PSRUWDQW�QHZV�DERXW�VXEVFULSWLRQV��SOHDVH�UHDG�RQ��� 
'DYLG�/LYHUPRUH 
 
7ZR�\HDUV�DJR�QRZ��RXU�%RDUG�HVWDEOLVKHG�D�FOHDU�VHW�RI�REMHFWLYHV��WR�
SURPRWH�JUHDWHU�DZDUHQHVV�DQG�LQWHUHVW�LQ�WKH�ULFK�DUFKLYDO�KHULWDJH�RI�RXU�
FRXQW\��WR�VXSSRUW�WKH�FRQWLQXHG�FRQVHUYDWLRQ�DQG�SUHVHUYDWLRQ�RI�RXU�
DUFKLYHV��DQG�WR�FRPSHQVDWH��LQ�WKLV�UHJDUG��IRU�WKH�ILQDQFLDO�FKDOOHQJHV�
IDFHG�E\�ORFDO�JRYHUQPHQW� 
 
2XU�VWUDWHJ\�KDV�EHHQ�WZRIROG�–�WR�LPSURYH�RXU�FRPPXQLFDWLRQ�WR�WKH�
JHQHUDO�SXEOLF�EXW�SDUWLFXODUO\�WR�RXU�PHPEHUV��DQG�VHFRQGO\�WR�LQLWLDWH�D�
SURJUDPPH�RI�JUDQWV�WR�HQFRXUDJH�DQG�HQDEOH�DUFKLYDO�SURMHFWV�
WKURXJKRXW�WKH�FRXQW\��,�EHOLHYH�ZH�FDQ�QRZ�VD\�WKDW�ZH�KDYH�DFKLHYHG�
VLJQLILFDQW�SURJUHVV�RQ�ERWK� 
 
0DQ\�RI�\RX�FDPH�WR�WKH�ODXQFK�RI�WKH�+$7�ZHEVLWH�DQG�,�KRSH�WKDW�
PDQ\�PRUH�RI�\RX�E\�QRZ�ZLOO�KDYH�PDGH�XVH�RI�LW��7KH�JHQHUDO�YHUGLFW�
KDV�EHHQ�YHU\�SRVLWLYH��DQG�WKH�ZHEVLWH¶V�IXQFWLRQDOLW\�FRQWLQXHV�WR�JURZ��
:H�UHDOO\�GR�ZDQW�LW�WR�EHFRPH�WKH�³SODFH-WR-JR´�IRU�KLVWRULFDO�
LQIRUPDWLRQ�LQ�+DPSVKLUH��,Q�WHUPV�RI�JUDQWV�ZH�KDYH�KHOG�WZR�JUDQW-
PDNLQJ�UHYLHZV�DQG�KDYH�EHHQ�GHOLJKWHG�ZLWK�WKH�UDQJH�DQG�TXDOLW\�RI�
WKH�VXFFHVVIXO�FDQGLGDWHV� 
 
6R�IDU��ZH�KDYH�EHHQ�DEOH�WR�IXQG�DOO�WKLV�SDUWO\�RXW�RI�RXU�UHVHUYHV�EXW��DV�
,�KDYH�VDLG�EHIRUH��ZH�QHHG�QRZ�WR�UDLVH�RXU�LQFRPH�LI�ZH�DUH�WR�VXVWDLQ�
DQG�LQGHHG�LPSURYH�WKLV�SURJUDPPH��2XU�VXEVFULSWLRQ�KDV�EHHQ�IL[HG�DW�
LWV�SUHVHQW�OHYHO�IRU�RYHU����\HDUV��,W�QR�ORQJHU�FRYHUV�RXU�FRVWV�DQG�LV�RXW�
RI�OLQH�ZLWK�PRVW�RWKHU�KLVWRULFDO�RUJDQLVDWLRQV��7KHUHIRUH�WKH�%RDUG�KDV�
GHFLGHG�WR�LQFUHDVH�WKH�VXEVFULSWLRQ�WR�����IRU�LQGLYLGXDOV������IRU�
JURXSV�DQG�VRFLHWLHV�DQG�����IRU�FRUSRUDWH�PHPEHUV��,�KRSH�WKDW�\RX�ZLOO�
DJUHH�WKDW�WKLV�LQFUHDVH�LV�UHDVRQDEOH�DQG�LQ�OLQH�ZLWK�RXU�REMHFWLYHV� 
 
)LQDOO\�,�DP�VDG�WR�VD\�WKDW�WZR�RI�RXU�ORQJ-VHUYLQJ�DQG�YDOXHG�WUXVWHHV��
/RUG�0RQWDJX�DQG�0LFKDHO�:RPHUVOH\��DUH�VWDQGLQJ�GRZQ�DQG�,�ZRXOG�
OLNH�WR�WKDQN�WKHP�ERWK�IRU�DOO�WKHLU�VXSSRUW�RYHU�WKH�\HDUV��SDUWLFXODUO\�LQ�
UHJDUG�WR�:HVVH[�)LOP�DQG�6RXQG�$UFKLYH��7KHLU�DGYLFH�DQG�H[SHUWLVH�
KDV�EHHQ�H[WUHPHO\�KHOSIXO��,�DP�SOHDVHG�WR�VD\�WKDW�ERWK�ZLOO�FRQWLQXH�WR�
PDLQWDLQ�DQ�DFWLYH�LQWHUHVW�LQ�WKH�ILOP�DUFKLYHV� 
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1HZ�0HPEHUVKLS�6XEVFULSWLRQV�IURP�$SULO��VW 
�RU�RQH�\HDU�IURP�ZKHQ�\RX�MRLQHG� 
 
,QGLYLGXDO�PHPEHUVKLS   ��� 
*URXS�0HPEHUVKLS   ��� 
&RUSRUDWH�%XVLQHVV�0HPEHUVKLS ��� 
 
+RZ�WR�SD\�VXEVFULSWLRQV 

· (OHFWURQLF�7UDQVIHU��UHIHUHQFH��+DPSVKLUH�$UFKLYHV�7UXVW�DW�
/OR\GV�%DQN��DFFRXQW�QR�����������VRUW�FRGH���-��-����ZLWK�WKH�
ZRUG�µ0HPEHUVKLS¶�LQ�WKH�VXEMHFW�OLQH� 

· 6WDQGLQJ�2UGHU��XSGDWH�\RXU�FXUUHQW�RQH�RU�VWDUW�D�QHZ�RQH��
3OHDVH�VHH�WKH�EDQN�GHWDLOV�DERYH��RU�XVH�WKH�HQFORVHG�IRUP��LI�\RX�
DUUDQJH�WKLV�GLUHFWO\�ZLWK�\RXU�EDQN��SOHDVH�FRQWDFW�&KDUORWWH�
%DLOH\��PHP�VHF#KDPSVKLUHDUFKLYHVWUXVW�FR�XN��SRVWDO�DGGUHVV�DV�
EHORZ��WR�OHW�KHU�NQRZ�WKDW�\RX�KDYH�GRQH�VR��3OHDVH�QRWH�WKDW�LI�
\RX�KDYH�DQ�H[LVWLQJ�VWDQGLQJ�RUGHU�EXW�\RX�RSW�IRU�D�GLIIHUHQW�
SD\PHQW�PHWKRG�LQ�WKH�IXWXUH��RU�LI�\RXU�QHZ�VWDQGLQJ�RUGHU�LV�
GUDZQ�RQ�D�GLIIHUHQW�DFFRXQW��\RX�VKRXOG�FRQWDFW�\RXU�EDQN�WR�
FDQFHO�WKH�H[LVWLQJ�VWDQGLQJ�RUGHU��DV�ZH�FDQQRW�GR�WKLV�IRU�\RX� 

· 2QOLQH��DW�KWWSV���KDPSVKLUHDUFKLYHVWUXVW�FR�XN�PHPEHUVKLS�KDW-
PHPEHUVKLS-W\SHV���\RX�ZLOO�UHFHLYH�DQ�DXWRPDWLF�UHPLQGHU�ZKHQ�
\RXU�VXEV�DUH�QH[W�GXH�� 

· 'LUHFW�SD\PHQW��SOHDVH�VHQG�D�FKHTXH�SD\DEOH�WR�+DPSVKLUH�
$UFKLYHV�7UXVW�WR�+$7�0HPEHUVKLS�6HFUHWDU\��+DPSVKLUH�5HFRUG�
2IILFH��6XVVH[�6W��:LQFKHVWHU�62����7+� 

 
7KDQN�\RX�IRU�\RXU�FRQWLQXLQJ�VXSSRUW� 

 

$�GDWH�IRU�\RXU�GLDULHV�� 
WKH������$*0�KDV�EHHQ�DUUDQJHG�IRU 
WKH�DIWHUQRRQ�RI���WK�2FWREHU����� 

DW�:LQFKHVWHU�&ROOHJH� 
0RUH�GHWDLOV�LQ�\RXU�QH[W�PDLOLQJ� 
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)RUWKFRPLQJ�HYHQWV 
6XH�&KRSSLQJ�DQG�WKH�(YHQWV�7HDP 
 
3OHDVH�VHH�WKH�FHQWUH�SDJHV�RI�WKLV�QHZVOHWWHU�IRU�WKH�ERRNLQJ�IRUP� 
 
*RG¶V�+RXVH�7RZHU��6RXWKDPSWRQ 
:HGQHVGD\���QG�$SULO������SP� 
 
:H�DUH�GHOLJKWHG�WR�EH�DEOH�WR�RIIHU�PHPEHUV�DQG�JXHVWV�DQ�RSSRUWXQLW\�
WR�VWDQG�ZKHUH�SHRSOH�RI�6RXWKDPSWRQ�LQ������VWRRG�WR�ZDWFK�WKH�3LOJULP�
)DWKHUV�RQ�WKH�0D\IORZHU�DQG�WKH�6SHHGZHOO�VDLO�LQWR�ZKDW�ZDV�DOUHDG\�D�
EXVWOLQJ�SRUW��DQG�PRRU�RII�WKH�:HVW�4XD\�WR�SURYLVLRQ�WKHLU�VKLSV�EHIRUH�
VDLOLQJ�ZHVW�IRU�WKH�QH[W�VWDJH�RI�WKHLU�KLVWRULF�MRXUQH\� 

3DUW�RI�RXU�JXLGHG�WRXU�RI�6RXWKDPSWRQ¶V�QHZHVW�UHVWRUHG�+HULWDJH�YHQXH�
LV�WR�JR�XS�RQWR�WKH�WRZHU�URRI�IRU�D�ZRQGHUIXO�YLHZ�RI�6RXWKDPSWRQ��
:DWHU��IURP�'RFN�*DWH���DQG�4XHHQV�3DUN�DURXQG�WR�0D\IORZHU�3DUN��
DQG�ZLWK�D�OLWWOH�LPDJLQDWLRQ�WR�VHH�WKH�RULJLQDO�6RXWKDPSWRQ�ZKHQ�WKRVH�
VDPH�ZDWHUV�ZRXOG�KDYH�ODSSHG�DW�WKH�EDVH�RI�WKH�7RZHU��7KURXJKRXW�LWV�
����\HDU�KLVWRU\�LW�KDV�KDG�PDQ\�JXLVHV�DQG�XVHV��IURP�D�JXQ�WRZHU�WR�D�
SULVRQ��+$7�KDV�JLYHQ�D�JUDQW�IRU�LQWHUSUHWDWLRQ��DQG�QRZ�LWV�DPD]LQJ�
DQG�V\PSDWKHWLF�UHVWRUDWLRQ�JLYHV�LW�D�QHZ�OLIH�DV�DQ�DUWV�DQG�KHULWDJH��
FHQWUH� 

6RXWKDPSWRQ�DOVR�
SOD\HG�DQ�LPSRUWDQW�
UROH�DV�SDUW�RI�WKH�
HDUO\�H[SORUDWLRQV�RI�
*LOEHUW��5DOHLJK�DQG�
RWKHU�SULYDWHHUV��WKH�
WUDQVSRUWDWLRQ�RI�
SULVRQHUV�WR�WKH�1HZ�
:RUOG�DQG�WKH�����
YROXQWDU\�HPLJUDWLRQ�
WR�&DQDGD�DQG�WKH�
$PHULFDV�WKURXJK�
WKH���WK�FHQWXU\�E\�
WKH�:KLWH�6WDU�/LQH�
–�*RG¶V�+RXVH��
7RZHU�KDV�VHHQ�LW�DOO� 
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:H�ZLOO�KDYH�D�JXLGHG�WRXU�DURXQG�WKH�WRZHU��ZKLFK�DOVR�FRQWDLQV�WZR�
QHZ�JDOOHULHV��RQH�ZLWK�D�PDUYHOORXV�KDPPHUEHDP�URRI��QRZ�XVHG�IRU�DUW�
H[KLELWLRQV�IRU�ORFDO�DUWLVWV��:H�ZLOO�DOVR�EH�JLYHQ�DQ�LQVLJKW�LQWR�WKH�
UHVHDUFK�ZKLFK�KDV�EHHQ�XQGHUWDNHQ�LQWR�WKH�SHUVRQDO�KLVWRULHV�RI�WKH�
PDQ\�SHRSOH�ZKRVH�OLYHV�KDYH�EHHQ�UHFRUGHG�DV�KDYLQJ�VRPH�FRQQHFWLRQ�
ZLWK�WKH�7RZHU���7KLV�LV�DOO�DFFHVVLEOH�E\�VWDLUV�DQG�D�OLIW��EXW�WKH�7RZHU�
URRI�FDQ�RQO\�EH�DFFHVVHG�E\�VWHSV��2XU�DIWHUQRRQ�ZLOO�HQG�ZLWK�WHD�DQG�
FDNH�LQ�WKH�FDIp��7KH�FRVW�ZLOO�EH��������SHU�SHUVRQ��WR�FRYHU�WKH�FRVW�RI�
WKH�JXLGH�DQG�WHD��GR�MRLQ�XV�DV�LW�SURPLVHV�WR�EH�D�IDVFLQDWLQJ�DIWHUQRRQ� 
 
'LUHFWLRQV�–�62����1< 
*RG¶V�+RXVH�7RZHU�LV�VLWXDWHG�LQ�7RZQ�4XD\�5RDG��6RXWKDPSWRQ��
DOPRVW�RSSRVLWH�WKH�5HG�)XQQHO�WHUPLQXV��3DUNLQJ�LV�DYDLODEOH�LQ�WKH�FDU�
SDUN�RII�&ROOHJH�6WUHHW�ZKLFK�FDQ�EH�DFFHVVHG�YLD�WKH�+LJK�6WUHHW�WR�WKH�
VLGH�RI�*RGV�+RXVH�7RZHU��7KHUH�LV�DOVR�OLPLWHG�RQ�VWUHHW�SDUNLQJ�LQ�
/RZHU�&DQDO�:DON��WR�WKH�HDVW�VLGH�RI�*RG¶V�+RXVH�7RZHU��RU�RQ�7RZQ�
4XD\�RSSRVLWH��%OXH�6WDU�EXVHV�DOVR�RSHUDWH�D�4XD\&RQQHFW�EXV�IURP�WKH�
VRXWK�VLGH�RI�6RXWKDPSWRQ�&HQWUDO�VWDWLRQ�UXQQLQJ�YLD�WKH�FLW\�FHQWUH�WR�
7RZQ�4XD\��WKHVH�UXQ�RQ�WKH�KRXU�DQG�KDOI�KRXU� 
 
 
7KH�+RO\ZHOO�(VWDWH��6ZDQPRUH 
7KXUVGD\���WK�0D\������SP-�����SP� 
 
7KH�(DUO�DQG�&RXQWHVV�RI�&ODUHQGRQ�KDYH�NLQGO\�LQYLWHG�XV�IRU�DQ�
DIWHUQRRQ�YLVLW�WR�WKHLU�KRPH��+RO\ZHOO�+RXVH�DQG�HVWDWH�DW�6ZDQPRUH��WR�
LQFOXGH�D�JXLGHG�WRXU�RI�WKHLU�KRXVH�DQG�DIWHUQRRQ�WHD�LQ�WKHLU�GHOLJKWIXO�
JDUGHQ��ZHDWKHU�SHUPLWWLQJ��RWKHUZLVH�LQGRRUV���7KH�KRXVH�DQG�HVWDWH�DUH�
VLWXDWHG�LQ�WKH�0HRQ�9DOOH\�DQG�FHQWUH�DURXQG�D�*UDGH�,,����WK-FHQWXU\�
KRXVH�ZLWKLQ�WKH����-DFUH�ZRUNLQJ�HVWDWH��7KH�KRXVH�ZDV�RULJLQDOO\�D�
IDUP�ERXJKW�DV�RQH�RI�KLV�PLQRU�SURSHUWLHV�E\�$GPLUDO�*HRUJH�$QVRQ�
�����-�������ZKR�E\�VDLOLQJ�DURXQG�WKH�ZRUOG��ZULWLQJ�D�ERRN�DERXW�KLV�
H[SHULHQFHV�DQG�EHFRPLQJ�$GPLUDO�RI�WKH�)OHHW�GXULQJ�WKH�6HYHQ�<HDUV�
:DU��PDGH�KLV�IRUWXQH��DQG�ZDV�UDLVHG�WR�WKH�SHHUDJH�DV��VW�/RUG�$QVRQ�
RI�6REHUWRQ��DQ�DGMDFHQW�YLOODJH�WR�6ZDQPRUH��$IWHU�KLV�GHDWK�WKH�KRXVH�
ZDV�VROG�WR�WKH�0LQFKLQ�IDPLO\�DQG�ZDV�UHPRGHOOHG�VHYHUDO�WLPHV�ZLWK�
WKH�ZDOOHG�JDUGHQ��EDUQ�DQG�VHPL�FLUFXODU�ERZHG�ZLQGRZV�RQ�WKH�VRXWK�
DQG�HDVW�RI�WKH�KRXVH�GDWLQJ�IURP�WKH�����V��,W�FKDQJHG�KDQGV�DJDLQ�LQ�
�����DQG������DQG�WKHQ�FDPH�E\�GHVFHQW�WR�WKH�(DUO�RI�&ODUHQGRQ� 
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%RWK�WKH�KRXVH�DQG�WKH�JURXQGV�DUH�UHJXODUO\�XVHG�IRU�FRUSRUDWH�HYHQWV�
DQG�ZHGGLQJV��EXW�QRW�XVXDOO\�RSHQ�WR�WKH�SXEOLF��:H�DUH�WR�EH�JLYHQ�WKH�
SULYLOHJH�RI�D�JXLGHG�WRXU�RI�WKH�KRXVH�E\�WKH�(DUO�DQG�&RXQWHVV�DQG�WR�EH�
DOORZHG�WR�ZDQGHU�WKH�EHDXWLIXO�JDUGHQV�DIWHU�WHD�LQ�WKH�VXPPHU�JDUGHQ��
ZLWK�LWV�SXUSRVH-EXLOW�RXWGRRU�NLWFKHQ�DQG�FKDOHW�DQG�LWV�VSHFWDFXODU�
YLHZV�DFURVV�WKH�YDOOH\�WR�WKH�ZRRGV��RULJLQDOO\�SDUW�RI�WKH�)RUHVW�RI�%HUH� 
 
7KHUH�LV�SOHQW\�RI�SDUNLQJ�VSDFH�DYDLODEOH�DQG�ZH�ZLOO�LQLWLDOO\�JDWKHU�LQ�
WKH�VXPPHU�JDUGHQ�DW�����SP�ZLWK�WKH�WRXUV�GXH�WR�EHJLQ�DW�����SP��,I��DV�
ZH�KRSH��PDQ\�RI�\RX�MRLQ�XV��WKHQ�WKH�JURXSV�ZLOO�EH�GLYLGHG�DQG�RQH�
ZLOO�KDYH�WKH�WRXU��WHD�DQG�ZDQGHU�DQG�WKH�VHFRQG�ZLOO�KDYH�WKH�FKDQFH�WR�
ZDQGHU�WKH�JURXQGV��WKHQ�WHD�DQG�WRXU� 
 
7KH�FRVW�ZLOO�EH��������SHU�SHUVRQ��ZLWK�QR�OLPLW�RQ�QXPEHUV��DQG�ZH�
ORRN�IRUZDUG�WR�ZHOFRPLQJ�\RX�WR�RQH�RI�+DPSVKLUH¶V�KLGGHQ�JHPV� 
 
'LUHFWLRQV� 
$OWKRXJK�WKHUH�LV�DFFHVV�IURP�WKH�$����LW�LV�TXLWH�GDQJHURXV�DQG�LW�LV�
SUHIHUUHG�WKDW�JXHVWV�XVH�WKH�DOWHUQDWLYH�HQWUDQFH��7KH�WXUQLQJ�IURP�WKH�
$���LV�RSSRVLWH�WKH�6\GHQKDP�7LPEHU�0HUFKDQWV�DQG�GLUHFWHG�WR�
0LVOLQJIRUG�DQG�LV�EHWZHHQ�:LFNKDP�DQG�'UR[IRUG��7KH�URDG�LV�QDPHG��
%LVKRSV�:RRG�5RDG��JR�RYHU�WKH�5LYHU�0HRQ�DQG�DW�WKH�QH[W�FURVVURDGV�
ULJKW�RQWR�+RO\ZHOO�5RDG��WKHQ�DIWHU�D�VKDUS�OHIW�KDQG�EHQG�WKH�WXUQLQJ�LV�
VLJQSRVWHG�ULJKW�RQWR�WKH�HVWDWH��)ROORZ�WKH�URDG�WKURXJK�WKH�JDWH�DQG�SDVW�
WKH�VWDEOHV��DQG�\RXU�SDUNLQJ�ZLOO�WKHQ�EH�GLUHFWHG�E\�XV�EHKLQG�WKH�KRXVH� 
 
 
7KH�:HDOG�DQG�'RZQODQG�0XVHXP��6LQJOHWRQ 
:HGQHVGD\���WK�-XQH�������DP 
 
7KLV�RXWLQJ�LV�D�OLWWOH�GLIIHUHQW�IRU�XV�DV�ZH�DUH�SURSRVLQJ�WR�JR�RXW�RI�
+DPSVKLUH�RYHU�WKH�ERUGHU�LQWR�:HVW�6XVVH[��7KH�:HDOG�DQG�'RZQODQG�
0XVHXP�LV�D�YHU\�VSHFLDO�DQG�XQLTXH�SODFH�WKDW�LQ������FHOHEUDWHV����
\HDUV�VLQFH�LWV�LQFHSWLRQ�DQG�RSHQLQJ�RQ��WK�6HSWHPEHU������ 
 
,W�ZDV�WKH�LGHD�RI�'U�-�5�$UPVWURQJ�ZKR�ZDV�FRQFHUQHG�DW�WKH�GHVWUXFWLRQ�
RI�KLVWRULF�EXLOGLQJV�WKDW�FRXOG�QRW�EH�VDYHG�LQ�VLWX��VR�KH�SURSRVHG�
UHPRYLQJ�WKHP�DQG�UHEXLOGLQJ�RQ�ODQG�GRQDWHG�E\�WKH�(GZDUG�-DPHV�
(VWDWH�DW�:HVW�'HDQ�LQ�WKH�PDQQHU�RI�WKH�6FDQGLQDYLDQ�RSHQ�DLU�PXVHXPV�
KH�KDG�VHHQ� 
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7KH�PXVHXP�KDV�VDYHG�RYHU����EXLOGLQJV��GDWLQJ�IURP�$'�����RQZDUGV��
RQ�RYHU����DFUHV��DUUDQJHG�VR�WKDW�HDFK�SURSHUW\�VKRZV�LWV�XVH��ZKHWKHU�
DV�D�7XGRU�PXOWL-IDPLO\�KRPH�RU�DV�D�FRWWDJH�LOOXVWUDWLQJ�KRZ�IDUP�
ODERXUHUV�ZRXOG�KDYH�OLYHG�����\HDUV�DJR��7KH�PXVHXP�DOVR�RIIHUV�
H[DPSOHV�RI�FRXQWU\�FUDIWV��VNLOOV�DQG�OLIH��:H�DUH�WR�KDYH�D�JXLGHG�WRXU��
KHDULQJ�DERXW�WKH�RULJLQ�RI�VRPH�RI�WKH�EXLOGLQJV��KRZ�WKH\�ZHUH�PRYHG�
DQG�UHFRQVWUXFWHG��DQG�VWRULHV�RI�VRPH�RI�WKH�NQRZQ�RFFXSDQWV� 
 
2XU�+DPSVKLUH�FRQQHFWLRQ�WR�WKH�PXVHXP�LV�WKH�7LWFKILHOG�0DUNHW�+DOO�
ZKLFK�QRZ�VWDQGV�LQ�WKH�FHQWUH�RI�WKH�UHFRQVWUXFWHG�YLOODJH��DQG�ZKLFK�
WKH�DXWKRU�UHPHPEHUV�EHLQJ�WUDQVSRUWHG�E\�0HVVUV�'UDSHUV��D�EXLOGLQJ�
FRPSDQ\�LQ�7LWFKILHOG��DIWHU�LW�KDG�KDG�WR�EH�PRYHG�WR�D�ILHOG�EHKLQG�WKH�
YLOODJH�VTXDUH�EHFDXVH�+DQWV�DQG�'RUVHW�EXVHV�QHHGHG�WR�EH�WXUQHG�
DURXQG�DV�WKH\�EHFDPH�WRR�ELJ�WR�QDYLJDWH�WKH�YLOODJH�VWUHHWV� 
 
2XU�PRUQLQJ�ZLOO�VWDUW�ZLWK�FRIIHH�LQ�WKH�FDIp�DW������DP�DQG�WKHQ�WKH�
JXLGHG�WRXU�ZLOO�EHJLQ�DW������DP�DQG�ODVW�IRU��ò�KRXUV��7KH�SDWKV�DUH�
JUDYHO��VR�VWRXW�VKRHV�DUH�UHFRPPHQGHG��7KH�VLWH�LV�ZDONDEOH�DQG�PDLQO\�
IODW��ZLWK�VWHHSHU�SDWKV�LQ�WKH�ZRRGV��/XQFK�ZLOO�EH�DW�\RXU�GLVFUHWLRQ��DV�
WKH�PXVHXP�KDV�PDQ\�DFUHV�RI�EHDXWLIXO�SDUNODQG�DQG�SLFQLF�WDEOHV�
DURXQG�WKH�YLOODJH�SRQG��\RX�PD\�OLNH�WR�EULQJ�\RXU�RZQ�SLFQLF�–�ZHDWKHU�
DQG�GXFNV�SHUPLWWLQJ�–�RU�XVH�WKH�FDIp�LI�\RX�ZLVK� 
 
$W�����SP�WKHUH�LV�D�WDON�DW�WKH�*ULGVKHOO��DQ�LQQRYDWLYH�EXLOGLQJ�XVHG�IRU�
FRXUVHV�DQG�LQGRRU�UHVWRUDWLRQ�ZLWK�D�IDVFLQDWLQJ�FROOHFWLRQ�XQGHUQHDWK�RI�
LPSOHPHQWV��UDQJLQJ�IURP�7XGRU�HUD�GRRUV�WR�PLONLQJ�VWRROV��7KLV�LV�IUHH�
EXW�QXPEHUV�DUH�OLPLWHG��VR�JHW�WKHUH�HDUO\��7KH�UHVW�RI�WKH�GD\�LV�IUHH�IRU�
\RX�WR�H[SORUH��WKHUH�DUH�DOZD\V�GHPRQVWUDWLRQV�DQG�RU�H[KLELWLRQV�WR�VHH��
DQG�WKH�FRWWDJHV��IDUP�EXLOGLQJV��DQLPDOV�DQG�EHDXWLIXO�FRXQWU\VLGH�WR�
H[SORUH��7KH�%%&¶V�7KH�5HSDLU�6KRS�LV�ILOPHG�KHUH��\RX�PD\�EH�DEOH�WR�
KDYH�D�SKRWRJUDSK�WDNHQ�VWDQGLQJ�DW�WKH�JDWH�ZLWK�WKH�VLJQ�EHKLQG�\RX��
DOWKRXJK�WKH�EDUQ�ZKHUH�LW�LV�ILOPHG�LV�RII�OLPLWV� 
 
7KHUH�LV�SOHQW\�RI�IUHH�SDUNLQJ��:H�DSSUHFLDWH�WKDW�WKLV�RXWLQJ�PD\�EH�
GLIILFXOW�IRU�VRPH�RI�\RX�WR�JHW�WR��VR�LI�\RX�WKLQN�\RX�ZRXOG�OLNH�WR�FRPH�
–�DQG�ZH�KRSH�\RX�ZLOO�–�SOHDVH�JHW�LQ�WRXFK�ZLWK�WKH�(YHQWV�RUJDQLVHUV�
RQ�WKH�ERRNLQJ�IRUP�DQG�WKH\�ZLOO�WU\�WR�DUUDQJH�WUDQVSRUW�IRU�\RX��,I�\RX�
DUH�FRPLQJ�DQG�FDQ�RIIHU�D�FDU�VSDFH��GR�SOHDVH�OHW�WKH�RUJDQLVHUV�NQRZ��
7KH�FRVW�IRU�WKLV�RXWLQJ�ZLOO�EH��������SHU�SHUVRQ��WR�LQFOXGH�WKH�HQWUDQFH�
IHH��WHD�RU�FRIIHH�RQ�DUULYDO�DQG�WKH�JXLGHG�WRXU� 

� 

 

'LUHFWLRQV�–�32����(8 
7KH�:HDOG�DQG�'RZQODQG�0XVHXP�LV�DW�6LQJOHWRQ�RQ�WKH�$�����WKH�URDG�
EHWZHHQ�0LGKXUVW�DQG�&KLFKHVWHU��7KH�6WDJHFRDFK�&RDVWOLQHU�EXV�QR����
UXQV�IURP�&KLFKHVWHU�EXV�VWDWLRQ��FORVH�WR�WKH�UDLOZD\�VWDWLRQ��DW����DQG�
���PLQXWHV�SDVW�WKH�KRXU�DQG�WKHQ�WDNHV����PLQXWHV�WR�JHW�WR�6LQJOHWRQ� 
 
 
&UDQEXU\�3DUN��QHDU�2WWHUERXUQH 
0RQGD\���WK�-XO\������SP 
 
:H�DUH�SOHDVHG�WR�EH�DEOH�WR�RIIHU�PHPEHUV�D�YLVLW�WR�&UDQEXU\�3DUN��QHDU�
2WWHUERXUQH��&UDQEXU\�3DUN�LV�D�SULYDWH�KRPH�WKDW�LV�RQO\�RSHQHG�WR�
JURXSV�D�IHZ�WLPHV�HDFK�\HDU�E\�WKH�RZQHU��0UV�&KDPEHUOD\QH-
0DFGRQDOG��DQG�ZH�DUH�OXFN\�WR�EH�RQH�RI�WKRVH�JURXSV�WKLV�\HDU��9LVLWRU�
QXPEHUV�DUH�UHVWULFWHG�WR����SHU�JURXS��VR�LW�LV�SRVVLEOH�WKDW�WKHUH�PD\�
KDYH�WR�EH�D�EDOORW��WKH�UHVXOWV�RI�ZKLFK�ZLOO�EH�UHSRUWHG�E\�PLG--XQH� 
 
:LWK�IDVFLQDWLQJ�URRPV�ZKLFK�KDYH�UHPDLQHG�PXFK�DV�WKH\�ZHUH�RYHU�
����\HDUV��ZLWK�ERRNV��IDPLO\�SRUWUDLWV�DQG�DUWHIDFWV�LQKHULWHG�RU�FROOHFWHG�
RYHU�WKH�FHQWXULHV��QRW�WR�PHQWLRQ�ORYHO\�DQHFGRWHV�UHOD\HG�E\�0UV�
&KDPEHUOD\QH-0DFGRQDOG��\RX�DUH�SURPLVHG�D�XQLTXH�DIWHUQRRQ��7KH�
H[WHQVLYH�JURXQGV�KDYH�PDQ\�LQWHUHVWLQJ�IHDWXUHV��DQG�LI�\RX�DUH�DEOH�WR�
ZDON�VRPH�ZD\�WKHUH�DUH�WKH�IUDJPHQWV�IURP�WKH�UXLQV�RI�1HWOH\�$EEH\�
WUDQVIHUUHG�LQ�WKH���WK�FHQWXU\�DV�D�µIROO\¶�RU�H\H-FDWFKHU� 
 
7KH�WRXU�RI�WKH�KRXVH�WDNHV�DURXQG�WZR�KRXUV�DQG�ZLOO�EH�IROORZHG�E\�WHD�
DQG�UHIUHVKPHQWV��DIWHU�ZKLFK�YLVLWRUV�ZLOO�EH�IUHH�WR�ZDON�URXQG�WKH�
JURXQGV��3DUNLQJ�DUUDQJHPHQWV�DQG�IXOO�GLUHFWLRQV��LQFOXGLQJ�ZKLFK�
HQWUDQFH�WR�XVH�DQG�WKH�VDW�QDY�FRGH���ZLOO�EH�VHQW�RXW�WR�WKRVH�VXFFHVVIXO�
LQ�VHFXULQJ�D�SODFH��7KH�PHHWLQJ�SRLQW�IRU�WKH�YLVLW�ZLOO�EH�LQ�IURQW�RI�WKH�
KRXVH� 
 
7KH�FRVW�RI�WKH�YLVLW�LV������PRVW�RI�ZKLFK�ZLOO�EH�JLYHQ�WR�0UV�
&KDPEHUOD\QH-0DFGRQDOG¶V�FKRVHQ�FKDULW\��0XVFXODU�'\VWURSK\�8.� 
 
,Q�WKH�HYHQW�RI�D�EDOORW��XQVXFFHVVIXO�DSSOLFDQWV�WKLV�WLPH�ZLOO�EH�QRWHG�
DQG�LI�ZH�DUH�OXFN\�HQRXJK�WR�EH�RIIHUHG�D�IXWXUH�YLVLW��WKH\�ZLOO�EH�JLYHQ�
ILUVW�UHIXVDO� 



� 

 

$�ZDON�DURXQG�WKH�YLOODJH�RI�2OG�%DVLQJ�DQG�JXLGHG�
WRXU�RI�%DVLQJ�+RXVH�DQG�WKH�*UHDW�7XGRU�%DUQ 
:HGQHVGD\��WK�$XJXVW�������DP�–����SP 
 
2XU�YLVLW�ZLOO�EHJLQ�E\�JDWKHULQJ�LQ�WKH�IUHH�FDU�SDUN�IRU�%DVLQJ�+RXVH�DW�
�����DP�ZKHUH�ZH�ZLOO�EH�PHW�E\�RXU�H[SHULHQFHG�PRUQLQJ�JXLGH�%LOO�
)HUJLH��ZKR�ZLOO�WDNH�XV�RQ�D�WRXU�RI�WKH�YLOODJH�DQG�6W�0DU\¶V�&KXUFK��
2OG�%DVLQJ�LV�D�FKDUPLQJ�YLOODJH�EDVHG�DURXQG�LWV�FHQWUDO�URDG��7KH�
6WUHHW��ZLWK�PDQ\�H[DPSOHV�RI�KLVWRULF�DUFKLWHFWXUH��DQG�QDPHV�RI�URDGV�
DQG�KRXVHV�WKDW�DOOXGH�WR�WKH�YLOODJH¶V�UROH�LQ�WKH�(QJOLVK�&LYLO�:DU��,W�KDV�
D�ORQJ�DQG�IDVFLQDWLQJ�KLVWRU\�EHJLQQLQJ�DV�D�UR\DO�HVWDWH�LQ�WKH��WK�
FHQWXU\��$�VHFWLRQ�RI�WKH�%DVLQJVWRNH�&DQDO�DQG�WKH�5LYHU�/RGGRQ�DUH�
FORVH�E\��3OHDVH�QRWH�WKDW�WKH�WRXU�ZLOO�LQYROYH�ZDONLQJ��WKDW�WKH�URDGV�DUH�
QDUURZ��ZLWK�VOLJKW�LQFOLQHV��DQG�WKDW�WKH�FKXUFK�LV�RQ�DQ�HOHYDWHG�VLWH� 
 
7KLV�ZLOO�EH�IROORZHG�E\�OXQFK��WKHUH�DUH�VHYHUDO�SXEV�ZLWKLQ�WKH�YLOODJH��
RU�\RX�PD\�SUHIHU�WR�EULQJ�D�SLFQLF��WDEOHV�DQG�VHDWLQJ�DUH�DYDLODEOH�
ZLWKLQ�WKH�JURXQGV�RI�%DVLQJ�+RXVH�� 
 
$W�����SP�ZH�ZLOO�UH-JDWKHU�LQ�WKH�9LVLWRUV¶�&HQWUH�DW�%DVLQJ�+RXVH�IRU�D�
JXLGHG�WRXU�RI�WKH�UXLQV�RI�WKH�+RXVH��WKH�*UHDW�7XGRU�%DUQ�DQG�WKH�UH-
FUHDWHG�JDUGHQV��2XU�JXLGH�ZLOO�H[SODLQ�WKH�KLVWRU\�RI�WKH�KRXVH��EHJXQ�LQ�
�����E\�:LOOLDP�3DXOHW���VW�0DUTXHVV�RI�:LQFKHVWHU�DQG�WUHDVXUHU�WR�
(GZDUG�9,��4XHHQ�0DU\�DQG�(OL]DEHWK�,��,W�ZDV�EXLOW�RQ�WKH�VLWH�RI�D�
1RUPDQ�FDVWOH�DQG�ZDV�DW�WKH�WLPH�ERWK�ELJJHU�DQG�PRUH�RSXOHQW�WKDQ�
+DPSWRQ�&RXUW�3DODFH��HQWHUWDLQLQJ�.LQJ�+HQU\�9,,,�DQG�$QQH�%ROH\Q�
DV�ZHOO�DV�3KLOLS�,,�RI�6SDLQ�DQG�4XHHQ�0DU\�DIWHU�WKHLU�PDUULDJH�DW�
:LQFKHVWHU�&DWKHGUDO��7KH�KRXVH�ZDV�EHVLHJHG�WKUHH�WLPHV�GXULQJ�WKH�
&LYLO�:DU�DQG�ZDV�ILQDOO\�GHVWUR\HG�E\�2OLYHU�&URPZHOO�LQ������ 
 
7KH�UHPDLQLQJ�UXLQV�RI�WKH�KRXVH��WKH�ULQJZRUN�DQG�GHIHQVLYH�GLWFKHV�RI�
WKH�RULJLQDO�IRUW�DQG�LWV�JDUGHQV�LQFOXGLQJ�WKH�NQRW�JDUGHQ��WKH�ZDOOV�RI�
WKH�RULJLQDO�ZDOOHG�JDUGHQ�DUH�PDQDJHG�E\�+DPSVKLUH�&XOWXUDO�7UXVW��
9ROXQWHHUV�KDYH�UHFUHDWHG�WKH�-DFREHDQ�*DUGHQ�DQG�WKH�/DG\�RI�WKH�
+RXVH�*DUGHQ��ZKLFK�ZH�DUH�ZHOFRPH�WR�YLVLW��2XU�GD\�ZLOO�HQG�ZLWK�WHD�
DQG�FDNH�LQ�WKH�QHZO\�UH-IXUELVKHG�WHD�URRP�DW�����SP��7KLV�SURPLVHV�WR�
EH�DQ�XQXVXDO�DQG�LQWHUHVWLQJ�GD\��7KH�FRVW�ZLOO�EH��������SHU�SHUVRQ�WR�
LQFOXGH�WKH�HQWUDQFH�IHH��ZKLFK�JLYHV�DQQXDO�PHPEHUVKLS�DQG�HQWUDQFH�WR�
%DVLQJ�+RXVH�IRU�D�\HDU���ERWK�JXLGHG�WRXUV�DQG�DIWHUQRRQ�WHD� 

�� 

 

'LUHFWLRQV�–�5*����$( 
)URP�WKH�0��QRUWK�DQG�VRXWK�DW�MXQFWLRQ���DQG�WKH�$���DW�%ODFN�'DP�
URXQGDERXW�IROORZ�WKH�$����QRUWK�DQG�DW�WKH�VHFRQG�WXUQ��SDVW�WKH�VLJQV�
WR�WKH�WRZQ�FHQWUH��ZKLFK�LV�WKH�ILUVW��IROORZ�WKH�EURZQ�VLJQDJH�IRU�2OG�
%DVLQJ�DQG�%DVLQJ�+RXVH��7KHUH�LV�IUHH�SDUNLQJ�IRU�%DVLQJ�+RXVH�LQ�
%DUWRQ¶V�/DQH��2OG�%DVLQJ�ZKLFK�LV�VLJQSRVWHG��EH�VXUH�WR�WXUQ�LQWR�LW�DW�
WKH�ILUVW�RQ�WKH�ULJKW�DV�VWUDLJKW�RQ�LV�WKH�FDU�SDUN�IRU�WKH�%DUWRQV�0LOO�
SXE��7KHUH�LV�QR�RQ-VWUHHW�SDUNLQJ�LQ�2OG�%DVLQJ� 
)RU�PHPEHUV�ZKR�ZLVK�WR�WUDYHO�WR�%DVLQJVWRNH�E\�WUDLQ��WKHUH�DUH�SOHQW\�
RI�EXVHV�IURP�WKH�%DVLQJVWRNH�EXV�VWDWLRQ��ZKLFK�LV�VLJQSRVWHG��DQG�LV�D�
VKRUW�ZDON�IURP�WKH�UDLOZD\�VWDWLRQ�� 
 
 
$QQXDO�*HQHUDO�0HHWLQJ����� 
6XH�:RROJDU��6HFUHWDU\�WR�WKH�7UXVW 
 
2XU���UG�$*0�ZDV�KHOG�DW�&KXUFKHU¶V�&ROOHJH��3HWHUVILHOG�RQ���WK�
2FWREHU��DQG�RXU�3UHVLGHQW�1LJHO�$WNLQVRQ�FKDLUHG�WKH�PHHWLQJ��VHH�
LQVLGH�IURQW�FRYHU�IRU�D�SKRWRJUDSK�� 
 
7KH�PLQXWHV�RI�ODVW�\HDU¶V�PHHWLQJ�ZHUH�UHDG�DQG�DSSURYHG��7KH�
6HFUHWDU\�SUHVHQWHG�WKH�7UHDVXUHU¶V�UHSRUW�IRU�����-���IRU�KLP�LQ�KLV�
DEVHQFH��DQG�ZDV�DEOH�WR�QRWH�D�KHDOWK\�ILQDQFLDO�SRVLWLRQ��7KH�PDLQ�
FKDQJH�IURP�HDUOLHU�\HDUV�ZDV�VRPH�LQFUHDVH�LQ�DGPLQLVWUDWLRQ�FRVWV��GXH�
LQ�SDUW�WR�WKH�ZHEVLWH��DQG�DOVR�WKH�VXFFHVVIXO�JUDQW�SURJUDPPH�ZKLFK�
VDZ�WKH�7UXVW�DZDUGLQJ�MXVW�RYHU���������LQ�-DQXDU\�������7KH�JUDQW�
DFWLYLW\�ZLOO�EULQJ�ILQDQFLDO�SUHVVXUHV�WR�WKH�7UXVW¶V�ILQDQFHV�RYHU�WLPH�
DQG�7UXVWHHV�ZLOO�EH�ORRNLQJ�DW�ZD\V�WR�VHFXUH�DGGLWLRQDO�IXQGLQJ� 
 
&KDUORWWH�%DLOH\�DV�9LFH�&KDLUPDQ�SUHVHQWHG�WKH�&KDLUPDQ¶V�UHSRUW�LQ�KLV�
DEVHQFH��7KH�&KDLUPDQ¶V�UHSRUW�FRYHUV�WKH�SHULRG�VLQFH�WKH�ODVW�$*0�DQG�
WKH�$QQXDO�5HSRUW�WKH�ODVW�ILQDQFLDO�\HDU�����-����WKH�ODWWHU�LV�RXU�
VXEPLVVLRQ�WR�WKH�&KDULW\�&RPPLVVLRQ���6KH�KLJKOLJKWHG�VRPH�SRLQWV�
PDGH�LQ�WKH�UHSRUW��WDEOHG�DW�WKH�PHHWLQJ�DQG�DYDLODEOH�RQ�WKH�ZHEVLWH���LQ�
SDUWLFXODU�WKH�ODXQFK�RI�WKH�QHZ�ZHEVLWH�LQ�D�ZHOO-DWWHQGHG�DQG�VXFFHVVIXO�
ODXQFK�HYHQW�RQ���VW�0D\��,W�LV�SUHGLFWHG�WR�UXQ�DW�VRPH��������YLVLWRUV�D�
\HDU��EDVHG�RQ�LQLWLDO�PRQWKV�RI�DFWLYLW\��$OO�ZHUH�HQFRXUDJHG�WR�YLVLW�WKH�
VLWH��DQG�SDUWLFXODU�WKDQNV�ZHUH�JLYHQ�WR�WUXVWHH�'DYLG�6SXUOLQJ��DVVLVWHG�
E\�%DUU\�6KXUORFN��ZKR�KDYH�JXLGHG�D�JUHDW�WUDQVIRUPDWLRQ� 



�� 

 

6KH�DOVR�QRWHG�WKH�VXFFHVV�RI�WKH�UHYLWDOLVHG�JUDQWV�SURJUDPPH�DQG�LWV�
FRQWULEXWLRQ�WR�ZRUWKZKLOH�DQG�H[FLWLQJ�SURMHFWV��WKDQNV�ZHQW�WR�6XH�
:RROJDU�IRU�OHDGLQJ�WKLV�SURJUDPPH��7KDQNV�ZHUH�DOVR�JLYHQ�WR�WKH�
HYHQWV�WHDP�DQG�RWKHU�YROXQWHHUV�ZKR�KHOS�WKH�7UXVW�LQ�PDQ\�ZD\V� 
 
7KH�3UHVLGHQW�FRPPHQGHG�WKH�7UXVW�RQ�D�\HDU�RI�VLJQLILFDQW�DFKLHYHPHQW�
DQG�DFWLYLW\��DQG�WKH�PHHWLQJ�XQDQLPRXVO\�DGRSWHG�WKH�DFFRXQWV�DQG�
DQQXDO�UHSRUW�IRU�VXEPLVVLRQ�WR�WKH�&KDULW\�&RPPLVVLRQ��7KH�PHHWLQJ�
ZHQW�RQ�WR�HOHFW�&KDUORWWH�%DLOH\��%DUU\�6KXUORFN�DQG�6XH�:RROJDU�DV�
WUXVWHHV�IRU�D�IRXU-\HDU�WHUP��DQG�DSSRLQWHG�0DUWLQV�DV�DXGLWRUV� 
 
7KH�ODVW�UHSRUW�WR�WKH�PHHWLQJ�ZDV�DQ�XSGDWH�RQ�JUDQWV�DZDUGHG�E\�WKH�
7UXVW�VLQFH�WKH�ODVW�$*0��IROORZHG�E\�WZR�SUHVHQWDWLRQV��RQH�IRU�D�
SURMHFW�QHDU�FRPSOHWLRQ�DQG�WKH�RWKHU�PLG-SURMHFW�DW�WKH�WLPH�RI�WKH�
$*0��0LFKDHO�%ODNVWDG�RI�(DVW�0HRQ�+LVWRU\�*URXS�JDYH�DQ�LQVSLULQJ�
LOOXVWUDWHG�UHSRUW�DERXW�WKHLU�SXEOLFDWLRQ�)DUPLQJ�WKH�9DOOH\��ZKLFK�ZDV�
SXEOLVKHG�VRRQ�DIWHUZDUGV��RQ���WK�1RYHPEHU��7KLV�ZDV�WKH�FXOPLQDWLRQ�
RI�PDQ\�\HDUV�RI�UHVHDUFK�E\�WKH�*URXS��DQG�WKH\�DUH�WR�EH�FRPPHQGHG�
IRU�WKHLU�ZRUN� 

=Rs�9LQH\�RI�+DPSVKLUH�5HFRUG�2IILFH�WKHQ�
UHSRUWHG�RQ�WKH�:HVVH[�)LOP�DQG�6RXQG�����
$UFKLYH�SURMHFW�µ:RUNLQJ�LQ�6KDGRZV¶�ZKLFK�
VFUHHQHG�����V�IRRWDJH�ILOPHG�LQVLGH�WKH�
1HZEXU\�IDFWRU\�ZKLFK�SURGXFHG�6SLWILUH�
FRPSRQHQWV��$�QXPEHU�RI�VFUHHQLQJV�RI�WKLV�
DUFKLYDO�IRRWDJH�WRRN�SODFH�DFURVV�WKH�FRXQW\�
IURP�6HSWHPEHU�WR�'HFHPEHU�������,Q�ERWK�
FDVHV�WKH�SURMHFWV�UHDFKHG�RXW�WR�FRPPXQLWLHV�
QRW�XVXDOO\�LQYROYHG�LQ�DUFKLYHV��DQG�WKH�7UXVW�
LV�GHOLJKWHG�WR�EH�DVVRFLDWHG�ZLWK�WKLV�ZRUN�
DQG�QHZ�DXGLHQFHV� 
 
7KH�EXVLQHVV�PHHWLQJ�ZDV�IROORZHG�E\�WHD��
ZLWK�DQ�DUUD\�RI�GHOLFLRXV�FDNHV��DQG�D��������
GHOLJKWIXO�WDON�E\�&KXUFKHU¶V�DUFKLYLVW�*LOOLDQ�
&ODUNH�DERXW�WKH�FUHDWLRQ�DQG�GHYHORSPHQW�RI�
WKH�&ROOHJH��ZLWK�OLYHO\�DFFRXQWV�RI�WKH�����
FKDUDFWHUV�ZKR�SOD\HG�NH\�UROHV��7KHUH�LV�D�
IXOO�DFFRXQW�RI�KHU�WDON�RQ�WKH�7UXVW¶V�ZHEVLWH� 

1LJHO�$WNLQVRQ�ZLWK�
*LOOLDQ�&ODUNH�DW�WKH�
$*0��SKRWRJUDSK�
E\�%DUU\�6KXUORFN�� 

�� 

 

*UDQWV�SURJUDPPH�KLJKOLJKWV 
6XH�:RROJDU��6HFUHWDU\ 
 
7KH�QHZ�JUDQWV�VFKHPH�KDV�QRZ�EHHQ�UXQQLQJ�VLQFH�'HFHPEHU������DQG�
KDV�DZDUGHG�JUDQWV�LQ�H[FHVV�RI���������WR����SURMHFWV�ZLWK�D�ZLGH�UDQJH�
RI�VXEMHFWV�WKDW�ZLWKRXW�RXU�VXSSRUW�PD\�QRW�KDYH�EHHQ�SRVVLEOH�–�DQ�
DFKLHYHPHQW�WKH�7UXVW�FDQ�EH�MXVWO\�SURXG�RI��'R�VHH�+$7¶V�ZHEVLWH�DW�
ZZZ�KDPSVKLUHDUFKLYHVWUXVW�FR�XN�JUDQWV�JUDQWV-LQ-SURJUHVV�IRU�PRUH�
LQIRUPDWLRQ�DQG�SKRWRJUDSKV��,�DP�MXVW�UHSRUWLQJ�RQ�VLJQLILFDQW�KLJKOLJKWV�
–�WR�UHSRUW�RQ�HYHU\�SURMHFW�ZRXOG�PHDQ�WDNLQJ�RYHU�WKH�HQWLUH�QHZVOHWWHU� 
 
7ZR�RI�WKH�JUDQWV�DZDUGHG�LQ�-DQXDU\������ZHUH�IRU�SURMHFWV�QRZ�
FRPSOHWHG��,Q�2FWREHU������+XPSKU\�5HSWRQ�DW�+HUULDUG�3DUN�ZDV�
SXEOLVKHG�E\�+DPSVKLUH�*DUGHQV�7UXVW�DQG�ODXQFKHG�DW�DQ�HYHQW�DW�
+DPSVKLUH�5HFRUG�2IILFH��/RRN�RXW�IRU�WKHLU�SXEOLF�WDONV�DERXW�WKH�
UHVHDUFK�EHKLQG�WKH�ERRN�LQ�������WKH�ERRN�FDQ�EH�SXUFKDVHG�WKURXJK�
WKHLU�ZHEVLWH��DQG�DW�3�	�*�:HOOV��&ROOHJH�6WUHHW��:LQFKHVWHU� 

$ERYH���OHIW�WR�ULJKW���6KHLOD�&DUH\-7KRPDV��'HH�&OLIW��6DOO\�0LOOHU�DQG�
(OHDQRU�:DWHUKRXVH�DW�WKH�ODXQFK� 
 
,Q�1RYHPEHU������)DUPLQJ�WKH�9DOOH\�E\�(DVW�0HRQ�+LVWRU\�*URXS�ZDV�
SXEOLVKHG�DQG�ODXQFKHG�DW�DQ�HYHQW�LQ�3HWHUVILHOG��DQG�RXU�3UHVLGHQW�DQG 



�� 

 

/RUG-/LHXWHQDQW�1LJHO�$WNLQVRQ�ZDV�JLYHQ�D�
SUHVHQWDWLRQ�FRS\�RI�WKH�ERRN��+$7�PHPEHUV�
KDG�KHDUG�DQ�LOOXPLQDWLQJ�DQG�IDVFLQDWLQJ�
SUHYLHZ�RI�WKH�ERRN�LQ�0LFKDHO�%ODNVWDG¶V�
WDON�WR�RXU�$*0�DQG�WKH�ERRN�PRUH�WKDQ�
GHOLYHUV�RQ�WKDW�JOLPSVH� 
 
/LNH�WKH�+HUULDUG�ERRN�WKLV�EULQJV�WRJHWKHU�D�
KXJH�DPRXQW�RI�UHVHDUFK�E\�GHGLFDWHG�ORFDO�
KLVWRULDQV��&RSLHV�FDQ�EH�SXUFKDVHG�IURP�2QH�
7UHH�%RRNV����/DYDQW�6WUHHW��3HWHUVILHOG��
RQOLQH��ZZZ�RQHWUHHERRNV�FRP��RU�LQ�SHUVRQ� 
 

5LJKW��0LFKDHO�%ODNVWDG�DW�WKH�ERRN�ODXQFK� 

)OHHW�DQG�&URRNKDP�KDYH�VXFFHVVIXOO\�SXUFKDVHG�WKH�3HUF\�9LFNHU\��
SRVWFDUG�FROOHFWLRQ�DQG�DUH�YHU\�EXVLO\�VFDQQLQJ�WKH�FROOHFWLRQ��E\�WKH�
WLPH�RI�ZULWLQJ�������LPDJHV�KDYH�EHHQ�VFDQQHG� 

)OHHW�5RDG�LQ�F������7KH�%LRJUDSK�ZDV�GHPROLVKHG�LQ������DQG�ZDV��
IROORZHG�E\�WKH�2GHRQ�&LQHPD��D�IXUQLWXUH�VKRS�QRZ�VWDQGV�RQ�WKH�VLWH�

�IURP�WKH�3HUF\�9LFNHU\�FROOHFWLRQ�� 
�� 

 

7KHUH�LV�SUHSDUDWLRQ�ZRUN�VWLOO�WR�EH�GRQH��EXW�LW�LV�LQWHQGHG�WKDW�WKH�
LPDJHV�ZLOO�EH�DYDLODEOH�RQ�WKHLU�RZQ�ZHEVLWH�LQ�WKH�IXWXUH� 
 
7KH�&RUQZDOOLV�H[KLELWLRQ��0LOIRUG-RQ-6HD�+LVWRU\�*URXS��KDV�QRZ�
FRPSOHWHO\�ILQLVKHG��DOO�GLVSOD\�LWHPV�KDYH�EHHQ�UHWXUQHG�WR�RZQHUV�DQG�
WKH�RUJDQLVHUV�UHSRUW�WKDW�DURXQG�������SHRSOH�VDZ�HLWKHU�WKH�H[KLELWLRQ�
��������RU�WKH�SDUDGH�RU�DQRWKHU�HYHQW��6W�%DUEH�LV�WDNLQJ�WKH�OHDG�LQ�
SURYLGLQJ�D�OHDUQLQJ�UHVRXUFH�IRU�ORFDO�SULPDU\�VFKRROV��7KLV�KDV�WR�EH�D�
UHFRUG�IRU�SXEOLF�HQJDJHPHQW�IRU�D�JUDQW�IXQGHG�SURMHFW«VR�IDU� 
 
+DPSVKLUH�5HFRUG�2IILFH�LV�ZHOO�RQ�WKH�ZD\�WR�FRPSOHWLQJ�WKH�
FDWDORJXLQJ�RI�:RPHQ¶V�,QVWLWXWH�UHFRUGV��DURXQG�������FDWDORJXH�HQWULHV�
KDYH�EHHQ�FUHDWHG��7KH�HDUOLHVW�UHFRUGV�DUH�IRU�6XWWRQ�6FRWQH\�DQG�
:RQVWRQ�GDWLQJ�IURP������DQG�LQFOXGH�D�EHDXWLIXOO\-FRPSLOHG�YLOODJH�
VFUDSERRN�ZLWK�HDUO\���WK-FHQWXU\�SKRWRJUDSKV�RI�WKH�YLOODJHV� 
 
$QRWKHU�+DPSVKLUH�5HFRUG�2IILFH�SURMHFW��WKLV�WLPH�IURP�:HVVH[�)LOP�
DQG�6RXQG�$UFKLYH�WLWOHG�µ:RUNLQJ�LQ�6KDGRZV¶��KDV�EHHQ�YHU\�
VXFFHVVIXO��)LOP�RI�WKH�ZRUNIRUFH��SULPDULO\�ZRPHQ��DW�WKH�1HZEXU\�ILUP�
(OOLRWWV�LQ�WKH�6HFRQG�:RUOG�:DU�KDV�EHHQ�YHU\�ZHOO�UHFHLYHG�DW�LWV�VHYHQ�
VFUHHQLQJV�DURXQG�WKH�FRXQW\�EHWZHHQ�6HSWHPEHU�DQG�'HFHPEHU��DQG�
)DFHERRN�SDJHV�KDG�D�VWDUWOLQJ��������YLHZV� 
 
2QH�RI�WKH�HDUOLHVW�JUDQWV�DZDUGHG�ZDV�WR�1HZ�0LOWRQ�7RZQ�&RXQFLO�
WRZDUGV�GLVSOD\V�ZLWKLQ�D�QHZ�KHULWDJH�FHQWUH��2XU�JUDQW�ZDV�FRQGLWLRQDO�
RQ�VHFXULQJ�IXQGLQJ�IRU�WKH�UHVWRUDWLRQ�RI�WKH�YHQXH��WKH�2OG�6WDWLRQ�
0DVWHU¶V�+RXVH��1HZ�0LOWRQ�KDG�DSSOLHG�IRU�JUDQW�DLG�IURP�RWKHU�ERGLHV�
IRU�WKH�UHVWRUDWLRQ��EXW�WKLV�SURYHG�D�OHQJWK\�SURFHVV��7KH\�DUH�GHOLJKWHG�
WR�VD\�WKDW�DOO�IXQGV�IRU�WKDW�UHVWRUDWLRQ�DUH�QRZ�LQ�SODFH�DQG�ZRUN�VWDUWV�
-DQXDU\�������ZLWK�D�SURYLVLRQDO�RSHQLQJ�GDWH�LQ�WKH�6SULQJ������� 
 
$QRWKHU�HDUO\�DZDUG�KDV�JDWKHUHG�PRPHQWXP�DV�$VSDFH�KDV�FRPSOHWHG�
WKH�GLJLWLVDWLRQ�RI�SODQV�IRU�WKH�2OG�7RZQ�*DRO��*RGV�+RXVH�7RZHU��
6RXWKDPSWRQ� 
 
+$7�KDV�PDGH�D�JUHDW�VWDUW�LQ�IXQGLQJ�ORFDO�SURMHFWV��ZLWK�PDQ\�PRUH�WR�
FRPH� 



�� 

 

 

0HPEHUV�RI�5RSOH\�+LVWRU\�1HWZRUN�DQG�$UFKLYH�DW�DQ�+52�$UFKLYHV�
$PEDVVDGRUV�GD\��LQ�0D\�������SODQQLQJ�WKH�IXWXUH�RI�WKHLU�QHZ�JURXS� 

$�QHZ�ORRN�DW�ORFDO-KLVWRU\�JURXSV 
%DUU\�6KXUORFN��'DYLG�5REHUWV�DQG�5RJHU�2WWHZLOO� 
 
,Q�+DPSVKLUH�DQG�HOVHZKHUH��PDQ\�ORFDO�YROXQWDU\�RUJDQLVDWLRQV�DUH�
FXUUHQWO\�HQJDJHG�LQ�µSUHVHUYLQJ�DQG�FHOHEUDWLQJ�WKH�SDVW¶��)RU�PRVW��
DUFKLYHV�DUH�D�NH\�UHVRXUFH��ZKHWKHU�WKH�JURXS�LV�IRFXVHG�RQ�ORFDO�
KLVWRU\��KHULWDJH��DPHQLW\��IDPLO\�KLVWRU\�RU�DUH�MXVW�µIULHQGV�RI¶�VRPH�
ORFDO�WUHDVXUH��6XFK�RUJDQLVDWLRQV�DUH�WKH�EHGURFN�RI�+DPSVKLUH�$UFKLYHV�
7UXVW��+$7���7KH\�GHILQH�WKH�FRQVWLWXHQF\�WKDW�+$7�VHUYHV�DQG��LQ�WXUQ��
QRXULVK�LW� 
 
5DUHO\�KDV�WKH�VWUXFWXUH�DQG�IXQFWLRQ�RI�VXFK�JURXSV�EHHQ�VXEMHFWHG�WR�
DQ\�NLQG�RI�DQDO\VLV��DQG�\HW��LW�FDQ�EH�DUJXHG��LQ�WKH�PLGVW�RI�D�JDOORSLQJ�
GLJLWDO�UHYROXWLRQ�WKHUH�KDV�QHYHU�EHHQ�D�JUHDWHU�QHHG�WR�H[DPLQH�KRZ�
WKH\�ZRUN�DQG�KRZ�WKH\�PLJKW�FKDQJH��7KLV�DUWLFOH��ZKLFK�FRPHV�IURP�D�
FORVH�FRRSHUDWLRQ�EHWZHHQ�+$7�DQG�WKH�/RFDO�+LVWRU\�6HFWLRQ�RI�WKH�
+DPSVKLUH�)LHOG�&OXE��LV�DQ�DWWHPSW�WR�PDNH�D�VWDUW�LQ�WKLV�GLUHFWLRQ��,WV�
SXUSRVH�LV�WR�VSDUN�GLVFXVVLRQ�RI�WKH�UROH�RI�ORFDO�KLVWRU\�JURXSV��/+*V��
DQG�VLPLODU�RUJDQLVDWLRQV��KRZ�EHWWHU�WR�VHUYH�WKHP��KRZ�WKH\�PLJKW�
HPEUDFH�GLJLWDO�RSSRUWXQLWLHV�DQG�SOD\�PRUH�WKDQ�D�SXUHO\�µORFDO¶�UROH��
DQG�WR�VHUYH�DV�WKH�VSULQJERDUG�IRU�IXUWKHU�DUWLFOHV�EDVHG�RQ�UHDO-OLIH�
H[DPSOHV� 

�� 

 

(YHU\�/+*�KDV�D�VOLJKWO\�GLIIHUHQW�KLVWRU\��EXW�LW�VHHPV�QR�V\VWHPDWLF�
VWXGLHV�KDYH�EHHQ�XQGHUWDNHQ��$QHFGRWDO�HYLGHQFH��KRZHYHU��VXJJHVWV�
WKDW�/+*V�WHQG�WR�VWDUW�ZLWK�HLWKHU�D�VLQJOH�LQGLYLGXDO��RU�D�YHU\�VPDOO�
JURXS�RI�SHRSOH�ZLWK�VLPLODU�LQWHUHVWV��7KH�ZRUGV�µORFDO�KLVWRU\¶�PD\��
LQGLFDWH�DQ�LQWHUHVW�LQ�UHVHDUFKLQJ�WKH�KLVWRU\�RI�WKH�ORFDOLW\��RU�D�ORFDO�
JURXS�ZLWK�DQ�LQWHUHVW�LQ�KLVWRU\��QRW�SULPDULO\�ORFDO��$QG�WKH�ILUVW�VHQVH�
PD\�XQLQWHQWLRQDOO\�PRUSK�LQWR�WKH�RWKHU�WKURXJK�D�ODFN�RI�LQGLYLGXDOV�
ZKR�FDUU\�RXW�UHVHDUFK� 
 
/+*V�RIWHQ�VWHP�IURP�WKH�HQWKXVLDVP�RI�D�VLQJOH�SHUVRQ�WR�FROOHFW������
HYHU\WKLQJ�WKH\�FDQ�DERXW�WKH�SODFH�ZKHUH�WKH\�OLYH�DQG�PD\�KDYH�EHHQ�
ERUQ��$Q�DSSURSULDWH�WHUP�LV�µWKH�ORFDO�VTXLUUHO¶�DQG�VXFK�SHRSOH�DUH�DQ�
LPPHQVH�DVVHW�LQ�WKH�LQLWLDO�VWLUULQJV�RI�PDQ\�DQ�/+*��7KH\�PD\�QRW�EH�
ZHOO�RUJDQLVHG��WKHLU�VRXUFHV�PD\�QHHG�ILUPLQJ�XS��DQG�WKH\�UDUHO\�PDQ�
DJH�WR�FDWDORJXH�WKHLU�FROOHFWLRQV��EXW�WKH\�DUH�LQYDOXDEOH�WR�RWKHUV��ZKR�
WXUQ�WKHLU�FROOHFWLRQ�LQWR�DQ�DUFKLYH� 
 
2IWHQ�WKLV�QH[W�JHQHUDWLRQ�RI�ORFDO�KLVWRULDQV�DUH�QHZFRPHUV�WR�WKH�DUHD�–�
DQG�WKHLU�UHODWLYH�LJQRUDQFH�LV�WXUQHG�WR�JRRG�YDOXH�E\�VRUWLQJ�RXW�IDFW�
IURP�µIDNH�KLVWRU\¶��7KH�QHZFRPHUV��RIWHQ�UHWLUHG�RU�QHDUO\�VR��PD\�NQRZ�
OLWWOH�DERXW�WKH�SODFH�WKH\�KDYH�PRYHG�WR��EXW�DUH�GHWHUPLQHG�WR�ILQG�RXW��
0DQ\�KDYH�SURIHVVLRQDO�VNLOOV�WKDW�FDQ�EH�HIIHFWLYHO\�XVHG�LQ�SURGXFLQJ�
SXEOLFDWLRQV��RUJDQLVLQJ�WDONV�DQG�H[KLELWLRQV�DQG�GHYHORSLQJ�GLJLWDO�
SURGXFWV��6RPH�UHFHQW�/+*�ZHEVLWHV�DUH�H[WUHPHO\�DFFRPSOLVKHG� 
 
$Q�/+*�RIWHQ�HPHUJHV�IURP�DQ�LQLWLDWLYH�WR�VXSSRUW�D�ORFDO�IHDWXUH��VXFK�
DV�D�WKUHDWHQHG�EXLOGLQJ��DQ�LQGXVWULDO�VLWH�RU�D�PXVHXP��7KHVH�JHQHUDOO\�
VWDUW�ZLWK�DQ�HVVHQWLDOO\�VRFLDO�LPSHWXV��ZLWK�FRIIHH�PRUQLQJV��ZLQH�����
WDVWLQJV�DQG�WKH�OLNH��%XW�DIWHU�D�ZKLOH�VRPH�PHPEHUV�PD\�GHFLGH�WR�UH�
VHDUFK�WKH�VXEMHFW�LQ�TXHVWLRQ��OHDGLQJ�WR�WDONV��H[KLELWLRQV�DQG�VLPLODU�
HYHQWV��6XFK�JURXSV�PD\�FRPH�DERXW�EHFDXVH�RI�D�NH\�DQQLYHUVDU\��KLJK�
OLJKWLQJ�HYHQWV�WKDW�RFFXUUHG�DW�D�SDUWLFXODU�WLPH�–�IURP�WKH�UHODWLYHO\�UH�
FHQW�WR�WKH�GLVWDQW�SDVW� 
 
7KH�QDWXUH�RI�D�JLYHQ�/+*�LQYROYHV�PDMRU�GHFLVLRQV��WKRXJK�WKHVH�DUH�
RIWHQ�QRW�WDNHQ�FRQVFLRXVO\��)RU�H[DPSOH��VKRXOG�LW�µUHFRUG�WKH�SUHVHQW�IRU�
WKH�IXWXUH¶"�(TXDOO\��VKRXOG�LW�FRYHU�DUFKDHRORJ\"�7KDW�KDV�KXJH���������
LPSOLFDWLRQV�LQ�WHUPV�RI�JHQHUDO�GLUHFWLRQ�DQG�LQYROYHV�LQFUHDVLQJO\���
FRPSOH[�VNLOOV��ZKLFK�UHTXLUH�VSHFLDO�WUDLQLQJ� 



�� 

 

2QFH�D�JURXS�KDV�VWDUWHG�LW�PD\�GHYHORS�LQ�D�YDULHW\�RI�ZD\V��,W�PD\���
IRFXV�PRUH�RQ�VRFLDO�HYHQWV��RIWHQ�ZLWK�FKDULWDEOH�DLPV��SHUKDSV�FORVHO\�
DOOLHG�ZLWK�WKH�SDULVK�FRXQFLO�RU�ORFDO�FKXUFK��'HVSLWH�DWWHPSWV�WR�OXUH�
\RXQJHU�SHRSOH��DOPRVW�DOO�/+*V�KDYH�D�PHPEHUVKLS�DW�RU�EH\RQG�WKH�
DJH�RI�UHWLUHPHQW� 
 
,W�PD\�VRXQG�FRXQWHU-LQWXLWLYH��EXW�D�IHZ�/+*V�JHW�RQ�SHUIHFWO\�ZHOO�
ZLWK�YLUWXDOO\�QR�PHPEHUV��7KLV�LV�D�FRQVHTXHQFH�RI�WKH�IDFW�WKDW�PRVW�
DUH�GULYHQ�E\�WZR�FRPSHOOLQJ�DQG�FRPSHWLQJ�IRUFHV��2QH�GLUHFWV�WKHP�WR��
LQIRUP��DPXVH�DQG�GLYHUW�WKH�ORFDO�FRPPXQLW\��7KH�RWKHU�UHJDUGV�WKHP�DV�
YHKLFOHV�IRU�UHVHDUFK�–�SURYLGLQJ�D�UDUH�WDVWH�RI�DFDGHPLD�LQ�RWKHUZLVH�
LVRODWHG�RU�UXUDO�VHWWLQJV� 
 
:KDWHYHU�IRUP�WKH\�WDNH��LW�ZLOO�DOPRVW�FHUWDLQO\�EH�WKH�FDVH�WKDW��OLNH�
PRVW�YROXQWDU\�ERGLHV��WKH\�DUH�HQHUJLVHG�DQG�PDQDJHG�E\�D�KDQGIXO�RI�
SHRSOH��$QG�WKHUH�DUH�RIWHQ�WHQVLRQV�EHWZHHQ�WKRVH�ZKR�ZDQW�WR�EXLOG�XS�
D�PHPEHUVKLS��KROG�PHHWLQJV�DQG�HQJDJH�LQ�WKH�EXVLQHVV�RI�FROOHFWLQJ�
VXEVFULSWLRQV��ERRNLQJ�YHQXHV�DQG�DVVRFLDWHG�DGPLQLVWUDWLYH�WDVNV��DQG�
WKRVH�ZKR�SUHIHU�WR�GHOYH�LQWR�WKH�DUFKLYHV��ZULWH�DUWLFOHV�DQG�PRXQW����
H[KLELWLRQV� 
 
2FFDVLRQDOO\��DIWHU�D�VHDVRQ�RI�WDONV�DQG�RWKHU�HYHQWV�–�RIWHQ�IRU�D������
VL]HDEOH�PHPEHUVKLS�WKDW�SUHIHUV�WR�VLW�EDFN�DQG�OHW�LW�KDSSHQ�–�WKH�FRUH�
PHPEHUV�RI�DQ�/+*�\HDUQ�IRU�D�VPDOO�QXPEHU�RI�JHQXLQHO\�DFWLYH����
PHPEHUV��7KXV�LV�ERUQ�WKH�/+*�VDQV�PHPEHUV� 
 
6RPH�VPDOO-PHPEHUVKLS�/+*V�WHQG�WR�ZRUN�SURMHFW�E\�SURMHFW��SHUKDSV�
GUDZLQJ�LQ�SHRSOH�ZLWK�VSHFLDOLVW�NQRZOHGJH�RU�H[SHUWLVH�DV�UHTXLUHG�
�VXFK�DV�WKH�RZQHU�RI�WKH�µELJ�KRXVH¶�RU�D�SURPLQHQW�IDUPHU��DQG�ZRUNLQJ�
WR�SURGXFH�D�WDQJLEOH�RXWSXW�IURP�WKH�H[HUFLVH��7DONV�DQG�RWKHU�HYHQWV�
PD\�EH�KHOG�IURP�WLPH�WR�WLPH��HLWKHU�ZLWK�IUHH�HQWUDQFH�RU�D�QRPLQDO�SD\
-DW-WKH-GRRU�IHH� 
 
3HRSOH�MRLQ�/+*V�IRU�DOO�VRUWV�RI�UHDVRQV��7KH\�PD\�FRPH�IURP�D�IDPLO\�
ORQJ�HVWDEOLVKHG�LQ�WKH�SODFH��7KH\�PD\�ZLVK�WR�HQULFK�WKHLU�OHLVXUH�WLPH��
7KH\�PD\�KDYH�SURIHVVLRQDO�LQWHUHVWV�WR�FRQWULEXWH��2U��OLNH�PDQ\�RI�XV��
WKH\�DUH�MXVW�LQWHUHVWHG�LQ�NQRZLQJ�KRZ�WKH�SODFH�ZKHUH�WKH\�OLYH��������
GHYHORSHG��DQG�LQ�XQGHUVWDQGLQJ�LWV�EXLOW�HQYLURQPHQW�DQG�VRFLDO�KLVWRU\� 

�� 

 

:KDWHYHU�VW\OH�DQ�/+*�GHYHORSV��LW�LV�VXUH�WR�KDYH�LWV�µXSV�DQG�GRZQV¶��
DV�NH\�LQGLYLGXDOV�FRPH�DQG�JR��RU�LQWHUHVW�ZD[HV�DQG�ZDQHV�LQ�LWV�HYHQWV� 
 
$�FDUHIXO�ORRN�DW�WKH�KLVWRU\�RI�/+*V�PLJKW�GHWHUPLQH�FHUWDLQ�WULJJHUV�
WKDW�IDYRXUHG�WKHP��WKH�ULVH�RI�HGXFDWLRQ��WKH�YRJXH�IRU�FHOHEUDWLQJ������
DQQLYHUVDULHV��WKH�FDPHUD�DQG�PRVW�UHFHQWO\�WKH�GLJLWDO�DJH�KDYH�DOO�KDG�
SURIRXQG�HIIHFWV�RQ�SHRSOH¶V�OHLVXUH�WLPH��LQ�/+*V�DV�LQ�DOO�RWKHU�DUHDV��
6RPH�/+*V�IDLO�EHFDXVH�RI�SHUVRQDO�GLVSXWHV��ZKHQ�HQWKXVLDVP�YLHV�ZLWK�
HJRLVP� 
 
7KHUH�DUH�PDQ\�GLIIHUHQW�PRGHOV�RI�/+*V��DOO�RI�ZKLFK�LQ�WKHLU�YDULRXV�
ZD\V�SURYLGH�D�IRFXV�IRU�WKRVH�ZLWK�DQ�LQWHUHVW�LQ�WKH�KLVWRU\�RI�WKHLU�
FRPPXQLW\��$FWLYLWLHV��ZKLFK�LQ�YDULRXV�FRPELQDWLRQV�PD\�IHDWXUH������
LQFOXGH� 

$UFKLYDO�UHVHDUFK�–�$UFKDHRORJ\�–�3XEOLFDWLRQV�–�2UDO�KLVWRU\�–��
:HEVLWH�–�2QOLQH�FDWDORJXH�–�'LJLWLVHG�DUFKLYH�–�7DONV�–�([KLELWLRQV�
–�/RFDO�PXVHXP�–�9LVLWV�–�,QIRUPDWLRQ�ERDUGV�–��5HFRUGLQJ�WKH�����
SUHVHQW�–�6RFLDO�HYHQWV��ZDONV��SDUWLHV��SLFQLFV��TXL]�QLJKWV��–�������
3ODQQLQJ�ZDWFK��FRQVHUYDWLRQ�RI�WKH�EXLOW�HQYLURQPHQW��–�+HULWDJH�
VXSSRUW��H�J��YROXQWHHULQJ�WR�VWDII�D�JUDQG�KRXVH�RSHQ�WR�WKH�SXEOLF��–�
)XQGUDLVLQJ��HLWKHU�IRU�LWVHOI�RU�IRU�FKDULW\��–�(GXFDWLRQDO�LQLWLDWLYHV�
WDUJHWHG�DW�WKH�\RXQJ�DQG�ROG� 

$�SULQW�IURP�,OOXVWUDWHG��/RQGRQ�1HZV�GLVSOD\HG�DW�DQ�H[KLELWLRQ�E\�WKH�
%XULWRQ�9LOODJH�$VVRFLDWLRQ�LQ�6HSWHPEHU���������,W�GHSLFWV�WKH�FXWWLQJ�RI�
WKH�ILUVW�WXUI�RI�WKH�µ3RUWVPRXWK�'LUHFW¶�UDLOZD\�RQ���$XJXVW������� 



�� 

 

0RVW�/+*V�LQFRUSRUDWH�DUFKLYDO�UHVHDUFK��SXEOLFDWLRQ��WDONV��H[KLELWLRQV�
DQG�VRFLDO�HYHQWV��5HVHDUFK�JHQHUDOO\�OHDGV�WR�VRPH�IRUP�RI�RXWSXW��RIWHQ�
LQLWLDOO\�DQ�H[KLELWLRQ�DQG�ODWHU�D�SXEOLFDWLRQ��7KLV�VLJQDOV�WKH�H[LVWHQFH�
RI�WKH�/+*�DQG�RIWHQ�OHDGV�WR�QHZ�PHPEHUV��0RUHRYHU��LW�RIWHQ����������
HQFRXUDJHV�VRPHRQH�LQ�WKH�ORFDOLW\�WR�GRQDWH�D�FROOHFWLRQ�RI�µVWXII�LQ�WKH�
ORIW¶�WKDW�WKH\�KDYH�ORQJ�ZDQWHG�WR�µJHW�ULG�RI¶��/LWWOH�E\�OLWWOH�EHJLQV�WKH��
VHHPLQJO\�HQGOHVV�SURFHVV�RI�DFFXPXODWLQJ�DV�PXFK�PDWHULDO�DV�SRVVLEOH�
DERXW�WKH�ORFDOLW\�–�GRFXPHQWV��PDSV��DUWHIDFWV��SKRWRJUDSKV��ILOP��VRXQG�
UHFRUGLQJV�DQG�LQFUHDVLQJO\�GLJLWDO�UHVRXUFHV� 
 
$OWKRXJK�LW�VHHPV�HYHU\�/+*�KDV�LWV�RZQ�VW\OH��WKHUH�DUH�VRPH�JHQHUDO�
SULQFLSOHV�WKDW�DQ\�/+*�FRXOG�XVHIXOO\�ZRUN�WRZDUGV�DV�LW�GHYHORSV��
+RZHYHU�YLJRURXVO\�WKHVH�DUH�SXUVXHG��PRVW�VXFFHVVIXO�JURXSV�SUREDEO\�
WKULYH�RU�RWKHUZLVH�EHFDXVH�RI�WKH�ZRUN�RI�D�VPDOO�FRUH�RI�SHRSOH�ZKR�
FDQ�ZRUN�WRJHWKHU�WR�GR�ZKDW��DIWHU�DOO��VKRXOG�EH�IXQ�DQG�SHUVRQDOO\���
UHZDUGLQJ��3ULQFLSOHV�ZKLFK�PLJKW�XVHIXOO\�EH�FRQVLGHUHG�DUH�WKDW�D�/+*�
VKRXOG� 
 

���&RYHU�D�JLYHQ�ORFDOLW\��QRW�QHFHVVDULO\�WRR�ULJLGO\�GHILQHG� 

���+DYH�D�FRQVWLWXWLRQ��D�FRPPLWWHH�DQG�SURSHUO\-DXGLWHG�DFFRXQWV� 

���8QGHUWDNH�UHVHDUFK�DQG�SXEOLFDWLRQ��XVLQJ�PDWHULDO�KHOG�ZLWKLQ�WKH�
FRPPXQLW\��LQ�ORFDO�DUFKLYH�UHSRVLWRULHV�DQG�IXUWKHU�DILHOG��ZLWK�GXH���
UHJDUG�IRU�DFFXUDF\�DQG�FLWDWLRQ�RI�VRXUFHV� 

���(VWDEOLVK�D�FROOHFWLQJ�SROLF\��DQG�FROOHFW�DOO�PDQQHU�RI�UHOHYDQW��������
KLVWRULFDO�UHVRXUFHV��LQFOXGLQJ�VRXQG�UHFRUGLQJV��RUDO�KLVWRU\���ILOP�
DQG�YLGHR��ZLWK�D�YLHZ�LQ�WKH�ORQJHU�WHUP�WR�PDNLQJ�WKHP�DYDLODEOH�
RQOLQH� 

���(LWKHU�VHW�XS��FDWDORJXH�DQG�PDLQWDLQ�D�VHFXUH�SK\VLFDO�DUFKLYH��RU���
DUUDQJH�ZLWK�D�SURIHVVLRQDO�ERG\�WR�VWRUH�DQG�PDNH�DYDLODEOH�WKH��������
KROGLQJV��OLDLVLQJ�ZLWK�WKH�UHOHYDQW�ORFDO�DXWKRULW\�DUFKLYH�VHUYLFHV�
DERXW�WKH�PRVW�DSSURSULDWH�KRPH�IRU�DUFKLYH�PDWHULDOV��KDYLQJ�UHJDUG�
WR�WKHLU�ZLGHU�VLJQLILFDQFH�DQG�WKHLU�FRQVHUYDWLRQ�QHHGV� 

���(PEUDFH�WKH�GLJLWDO�DJH��HVSHFLDOO\�LQ�SURYLGLQJ�D�ZHEVLWH�DQG����
XVLQJ�VRFLDO�PHGLD� 

���*DWKHU�FRQWHPSRUDU\�PDWHULDO�RI�DOO�VRUWV�IRU�IXWXUH�KLVWRULDQV� 

���%H�DZDUH�RI�RFFDVLRQV�ZKHQ�DUFKLYHV�PD\�EH�DW�ULVN��VXFK�DV������
EHFDXVH�RI�WKH�LPPLQHQW�FORVXUH�RI�DQ�ROG-HVWDEOLVKHG�EXVLQHVV�RU�WKH�
LPSHQGLQJ�PRYH�DZD\�IURP�WKH�ORFDOLW\�RI�D�ORFDO�IDPLO\� 

�� 

 

���0DLQWDLQ�D�UHDVRQDEOH�EDODQFH�EHWZHHQ��RQ�WKH�RQH�KDQG��UHVHDUFK�
DQG�SXEOLFDWLRQ��DQG��RQ�WKH�RWKHU��SURYLGLQJ�D�VRFLDO�IRFXV�DQG�����
VHUYLQJ�WKH�FRPPXQLW\� 

����6HHN�FRQWDFWV�ZLWK�RWKHU�VLPLODU�JURXSV�LQ�LWV�DUHD��DQG�FRQQHFW�
ZLWK�FRXQW\-ZLGH�RUJDQLVDWLRQV��LQFOXGLQJ�DUFKLYH�DQG�PXVHXP������
VHUYLFHV��ZLWK�D�YLHZ�WR�VKDULQJ�H[SHULHQFH�DQG�LQIRUPDWLRQ� 

����%H�DZDUH�RI�VRXUFHV�RI�IXQGLQJ�DQG�PDNH�DSSURSULDWH����������������
DSSOLFDWLRQV� 

 
7KH�YLHZV�SUHVHQWHG�LQ�WKLV�DUWLFOH�DUH�EDVHG�RQ�WKH�SHUVRQDO�H[SHULHQFH�
RI�LWV�DXWKRUV��ZKLFK�PD\�QRW�UHIOHFW�WKH�ZLGHU�H[SHULHQFH�RI�UHDGHUV��,W�LV�
KRSHG�WKDW�LW�ZLOO�LQLWLDWH�GLVFXVVLRQV�ZKLFK�EHQHILW�DOO�/+*V��QHZ�DQG�
ROG��DQG�WKHLU�PHPEHUV� 
 
,Q�IXWXUH�ZRUN�LW�LV�LQWHQGHG�WR�H[DPLQH�D�QXPEHU�RI�/+*V�LQ�+DPSVKLUH��
LQFOXGLQJ�WKRVH�IHZ�ZKLFK�KDYH�VXUYLYHG�IRU�D�YHU\�ORQJ�WLPH��DV�ZHOO�DV�
RWKHUV�ZKLFK�KDYH�IDOOHQ�RQ�KDUG�WLPHV�RU�HYHQ�GLVDSSHDUHG��DQG�WKH�IHZ�
ZKLFK�ZHUH�ODWHU�UHERUQ� 
 
&RPPHQWV�ZHOFRPH��3OHDVH�FRQWDFW�RQH�RI�WKH�IROORZLQJ� 
EDUU\VKXUORFN#JPDLO�FRP��GJUREHUWV��#JPDLO�FRP� 
URJHURWWHZLOO#EWLQWHUQHW�FRP 
 
&RPPXQLW\�$UFKLYH�)RUXP��IURP�VWUHQJWK�WR�
VWUHQJWK� 
 
:H�DUH�GHOLJKWHG�WR�VD\�WKDW��ORQJ�EHIRUH�LW�KDSSHQV�RQ���VW�0DUFK��WKH�
&RPPXQLW\�$UFKLYH�)RUXP�RUJDQLVHG�E\�+$7�DQG�WKH�+DPSVKLUH�)LHOG�
&OXE�KDV�VROG�RXW��LW�KDV�DWWUDFWHG�VR�PDQ\�DSSOLFDQWV�WKDW�HYHU\�VHDW�LQ�
WKH�+52�FLQHPD�LV�QRZ�ILOOHG��$Q\�DSSOLFDWLRQV�UHFHLYHG�KHUHDIWHU�ZLOO�
EH�SXW�RQ�ZDLWLQJ�OLVW��LQ�FDVH�RI�FDQFHOODWLRQV� 
 
&OHDUO\��WKHUH�LV�D�KXJH�GHPDQG�LQ�+DPSVKLUH�IRU�WKLV�VRUW�RI�HYHQW��ZKLFK�
FRPELQH�LQWHUHVWLQJ�SUHVHQWDWLRQV�RQ�ORFDO�KLVWRU\�WRSLFV�ZLWK�D�µFOXE¶�
DWPRVSKHUH��ZKHUH�SHRSOH�FDQ�PLQJOH�DQG�H[FKDQJH�LGHDV��VR�+$7�DQG�
WKH�+)&�KDYH�GHFLGHG�WR�KROG�DQRWKHU�HYHQW�LQ�2FWREHU��ZLWK�GLIIHUHQW�
WRSLFV�EXW�D�VLPLODU�IRUPDW��,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�GHWDLOV��SOHDVH�
HPDLO�HLWKHU�EDUU\VKXUORFN#JPDLO�FRP�RU�URJHURWWHZLOO#EWLQWHUQHW�FRP��
DQG�SOHDVH�ZDWFK�IRU�SXEOLFLW\�RQ�WKH�ZHEVLWHV�DQG�HOVHZKHUH��:H�DUH 



�� 

 

JUDWHIXO�IRU�WKH�RYHUZKHOPLQJ�UHVSRQVH�WKLV�\HDU�IURP�DOO�TXDUWHUV�RI�WKH�
FRXQW\��7KH�HQWKXVLDVP�DQG�H[FLWHPHQW�H[SUHVVHG�SURYLGH�D�JRRG�RPHQ�
IRU�WKH�\HDU�DKHDG��LQ�ZKLFK�ZH�H[SHFW�ORFDO�KLVWRU\�WR�PXVKURRP�LQ�SRS�
XODULW\� 
 
$W�WKH�&RPPXQLW\�$UFKLYH�)RUXP�RQ���VW�0DUFK��ZH�ZLOO�EH�ODXQFKLQJ�
WKH�+DPSVKLUH�+LVWRU\�1HWZRUN��ZKLFK�DLPV�WR�EXLOG�XSRQ�WKH�KXJH�
VWUHQJWK�RI�D�ZLGH�YDULHW\�RI�ORFDO�RUJDQLVDWLRQV��9LHZV�H[SUHVVHG�DW�WKH�
PHHWLQJ�ZLOO�EH�IHG�LQWR�WKH�PRGHO�WKDW�LV�EHLQJ�ZRUNHG�XSRQ�LQ�WHUPV�RI�
FRQFHSW�DQG�GLJLWDO�VXSSRUW��:DWFK�RXW�IRU�IXUWKHU�GHWDLOV� 
 

$UFKLYHV�–�PRUH�JROG-GXVW�WKDQ�GXVW� 
 
 
,Q�0HPRULDP 
 
:H�KDYH�EHHQ�YHU\�VRUU\�WR�OHDUQ�RI�WKH�GHDWKV�RI�VHYHUDO�7UXVW�PHPEHUV��
ZKR�DOO�KHOSHG�+DPSVKLUH¶V�DUFKLYHV�LQ�YDULRXV�ZD\V��$V�ZH�ZHUH�DERXW�
WR�JR�WR�SUHVV��ZH�KHDUG�WKH�VDG�QHZV�RI�WKH�GHDWK�RI�6LU�/HRQDUG�������
$SSOH\DUG�.&0*��IRUPHU�7UXVW�&KDLUPDQ��:H�KRSH�WR�LQFOXGH�D�IXOOHU�
WULEXWH�LQ�D�IXWXUH�HGLWLRQ� 
 
3HWHU�3ULWFKHWW-%URZQ��ZKR�GLHG�LQ�6HSWHPEHU�������EURXJKW�KLV������
H[SHULHQFH�DV�IRUPHU�+HDG�RI�3UHVHQWDWLRQ�DW�6RXWKHUQ�7HOHYLVLRQ�WR�WKH�
7UXVW¶V�GLVFXVVLRQV�DERXW�DXGLRYLVXDO�DUFKLYHV��ZKLOH�VHUYLQJ�RQ�WKH���
([HFXWLYH�&RPPLWWHH�IURP������WR�������6LU�*HRUJH�0H\ULFN��%W��ZKR�
GLHG�LQ�2FWREHU��ZDV�D�OLIH�PHPEHU�RI�WKH�7UXVW��VRPH�PHPEHUV�PD\��
UHFDOO�D�+$7�YLVLW�WR�KLV�IDPLO\�VHDW�DW�+LQWRQ�$GPLUDO��ZKHUH�WKH�7UXVW�
VXUYH\HG�WKH�DUFKLYH�RYHU�D�QXPEHU�RI�\HDUV��5LFKDUG�7DQQHU��ZKR�GLHG�
LQ�-DQXDU\�������ZDV�D�OHDGLQJ�PHPEHU�RI�1:6$'�+LVWRU\�*URXS����
FRYHULQJ�1RUWK�:DOWKDP��6WHYHQWRQ��$VKH�DQG�'HDQH��+H�ZDV�RQH�RI�WKH�
7UXVW¶V�WHDP�RI�YROXQWDU\�HYHQWV�RUJDQLVHUV��DQG�DOVR�YROXQWHHUHG�IRU�
+DPSVKLUH�5HFRUG�2IILFH��ZRUNLQJ�RQ�LPDJH�UHFRUGV�DQG�UHSUHVHQWLQJ�
WKH�VHUYLFH�DW�HYHQWV�HOVHZKHUH��$QRWKHU�ORQJ-VHUYLQJ�IRUPHU�+52�����
YROXQWHHU��DQG�IRUPHU�WH[WLOH�FRQVHUYDWRU�IRU�+DPSVKLUH�&RXQW\���������
0XVHXPV�6HUYLFH���5RVHPDU\�.LQQDLUG-6PLWK��DOVR�GLHG�LQ�-DQXDU\��
6KH�SURGXFHG�PDQ\�GHWDLOHG�FDWDORJXH�HQWULHV�IRU�+52��DQG�DOVR�GRQDWHG�
KHU�RZQ�DUFKLYH�RI�WKH�PDQ\�SKRWRJUDSKV�ZKLFK�VKH�WRRN�LQ�WKH�����V-
��V�VKRZLQJ�RI�FRUQHUV�RI�:LQFKHVWHU�WKDW�PRVW�SHRSOH�ZRXOG�QRW�WKLQN�
RI�SKRWRJUDSKLQJ��LQFOXGLQJ�GHYHORSPHQW�VLWHV����$��:�� 

�� 

 

9LVLW�UHSRUW��2GLKDP 
%HUW�*DOORQ 
 
2XU�JURXS�ZDV�ZHOFRPHG�RQ��WK�6HSWHPEHU�E\�RXU�JXLGH��'HUHN�6SUXFH��
ORFDO�KLVWRULDQ��DXWKRU��DQG�3UHVLGHQW�RI�7KH�2GLKDP�6RFLHW\� 
 
+LVWRULFDO�EDFNJURXQG 
 
7KH�YLVLW�EHJDQ�DW�WKH�'HHU�3DUN��ZKLFK�GDWHV�IURP�6D[RQ�WLPHV��
2ULJLQDOO\�D�KXQWLQJ�IRUHVW��LW�LV�RYRLG�LQ�VKDSH��FRYHUV�DERXW�����DFUHV��
DQG�LV�ORFDWHG�RQ�WKH�QRUWKHUQ�HGJH�RI�WKH�WRZQ��7KH�+DPSVKLUH�
FKDONODQGV�FKDQJH�LQ�WKLV�DUHD�WR�WKH�PRUH�EDUUHQ�QRUWKHUQ�FOD\��VRLO�
FRQGLWLRQV�ZKHUH�VSULQJV�IRUP��DQG�WKHVH�SURYLGHG�2GLKDP¶V�HDUO\�ZDWHU�
VXSSO\��7KH�'HHU�3DUN�ZDV�DQ�LQWHJUDO�SDUW�RI�WKH�UR\DO�PDQRU�RI�2GLKDP�
XQWLO�VROG�E\�-DPHV�,�WR�WKH�(DUO�RI�0DU�LQ�������+H�SURFHHGHG�WR�FXW�
GRZQ�PDQ\�RI�WKH�WUHHV��SRVVLEO\�GXH�WR�µGLVSDUNPHQW¶��WKH�FRQYHUVLRQ�WR�
DJULFXOWXUH��RU�WR�EHQHILW�IURP�WKH�KXJH�GHPDQG�IRU�WLPEHU��FKDQJLQJ�LWV�
DSSHDUDQFH�WR�RSHQ�SDUNODQG� 
 
7KH�UR\DO�PDQRU�RI�2GLKDP�ZDV�WKH�ILUVW�+DPSVKLUH�ORFDWLRQ�UHFRUGHG�LQ�
WKH�'RPHVGD\�%RRN��,W�ZDV�EULHIO\�D�ERURXJK��IROORZLQJ�.LQJ�-RKQ¶V�
JUDQW�WR�WKH�PHQ�RI�2GLKDP�LQ������IRU�D�IHH�IDUP�UHQW�RI������7KH�JUDQW�
ZDV�QRW��KRZHYHU��UHFHLYHG�ZLWK�HQWKXVLDVP�DQG�WKH�ORFDO�PHQ�DOORZHG�
WKH�IHH�IDUP�UHQW�WR�IDOO�LQWR�DUUHDUV��7KH�.LQJ�UHVSRQGHG��LQ�������E\�
UHVXPLQJ�RZQHUVKLS��7KH�PHQ�RI�2GLKDP�ZHUH�REYLRXVO\�QRW�DPELWLRXV�
DV�WKH\�DOVR�UHMHFWHG�RIIHUV�WR�VHQG�UHSUHVHQWDWLYHV�WR�3DUOLDPHQW��$V�D�
UHVXOW��2GLKDP�UHPDLQHG�DQ�XQLQFRUSRUDWHG�VPDOO�PDUNHW�WRZQ� 
 
.LQJ�-RKQ�UHJXODUO\�YLVLWHG�2GLKDP�LQ�WKH�HDUO\�����V��LW�ZDV�D�
FRQYHQLHQW�UHVWLQJ�SODFH�EHWZHHQ�KLV�:LQGVRU�DQG�:LQFKHVWHU�
VWURQJKROGV�DQG�KH�EXLOW�D�FDVWOH��FRPSOHWHG�LQ�������ZKLFK�ZDV�GHVLJQHG�
IRU�FRPIRUW�UDWKHU�WKDQ�ZDUIDUH��,W�DFFRPPRGDWHG�PDQ\�GLVWLQJXLVKHG�
JXHVWV�LQ�WKH�\HDUV�IROORZLQJ�KLV�GHDWK�DQG�ZDV�ODWHU�XVHG�DV�D�SULVRQ�DQG�
D�KXQWLQJ�ORGJH�EHIRUH�IDOOLQJ�LQWR�GLVUHSDLU�LQ�WKH�HDUO\�����V� 
 
2GLKDP¶V�UROH�DV�D�PDUNHW�WRZQ�VHUYLQJ�WKH�VXUURXQGLQJ�DUHD�EHJDQ�
GXULQJ�WKH�PLGGOH�DJHV��7KH�ZLGH�+LJK�6WUHHW��EDFNHG�E\�EXUJDJH�SORWV�
RQ�WKH�VLGH�WKDW�OHG�GRZQ�WR�WKH�'HHU�3DUN��ZDV�FRQVWUXFWHG�DURXQG������
DQG�EHFDPH�WKH�PDUNHW�FHQWUH�RI�WKH�WRZQ��7KH�WRZQ�FRQWLQXHG�WR�EH�DQ�
LPSRUWDQW�ORFDO�FHQWUH�XQWLO�WKH�ODWH�����V� 



�� 

 

%\�WKHQ�LW�KDG�EHHQ�E\-SDVVHG�E\�WKH�PDLQ�UDLOZD\�OLQH�EHWZHHQ�/RQGRQ�
DQG�6RXWKDPSWRQ��DQG�VPDOOHU�ORFDWLRQV��VXFK�DV�+RRN��EHFDPH�PRUH�
DWWUDFWLYH�DIWHU�WKH�6HFRQG�:RUOG�:DU�EHFDXVH�RI�WKHLU�FRQQHFWLYLW\�DQG�
WKHLU�GHYHORSPHQW�RI�VHUYLFHV�SUHYLRXVO\�SURYLGHG�E\�2GLKDP��)RU�
H[DPSOH��VKRSV�LQ�2GLKDP¶V�+LJK�6WUHHW��ZKLFK�KDG�SURYLGHG�UHVLGHQWV�
ZLWK�HYHU\�SURGXFW�DQG�VHUYLFH�UHTXLUHG��EHJDQ�WR�FORVH�DV�WKH\�EHFDPH��
LQFUHDVLQJO\�OHVV�FRPSHWLWLYH�ZLWK�WKRVH�RI�WKHLU�QHDU�QHLJKERXUV� 
 
,Q�FRQVHTXHQFH��2GLKDP�UHPDLQHG�UHODWLYHO\�VPDOO��0DQ\�LQWHUHVWLQJ�
SHULRG�SURSHUWLHV�DQG�DUFKLWHFWXUDO�IHDWXUHV�VXUYLYHG��DQG�WKH�WRZQ�
UHWDLQHG�D�ORFDO�FRPPXQLW\�VSLULW��DV�WDVWHV�FKDQJHG��LW�KDV�DJDLQ�EHFRPH�
DQ�DWWUDFWLYH�SODFH�WR�OLYH�DQG�LV�UHODWLYHO\�SURVSHURXV� 
 
7KHUH�ZDV�QHYHU�DQ\�LQGXVWU\�LQ�WKH�WRZQ��EXW�WKHUH�ZHUH�WZR�PLOOV�DQG�D�
WDQQHU\�LQ�QHDUE\�1RUWK�:DUQERURXJK��DQG�WKHUH�KDV�EHHQ�D�PLOLWDU\�
SUHVHQFH�DW�ZKDW�LV�QRZ�5$)�2GLKDP�VLQFH�������7KH�VLWH��ORFDWHG�WR�WKH�
VRXWK�RI�WKH�WRZQ��ZDV�LQLWLDOO\�XVHG�E\�WKH�%ULWLVK�$UP\�DQG�VLQFH�WKH�
HDUO\�����V�LW�KDV�EHHQ�KRPH�WR�WKH�5$)¶V�&KLQRRN�+HOLFRSWHU�IRUFH� 
 
2GLKDP¶V�EXLOGLQJV�DQG�DUFKLWHFWXUH 
 
:H�PRYHG�IURP�WKH�'HHU�3DUN�WR�WKH�+LJK�6WUHHW�DQG�WKH�IURQW�RI�WKH�
*HRUJH�,QQ��EXLOW�LQ�������0XFK�RI�WKH�HDUO\�WLPEHU-IUDPHG�EXLOGLQJ�
UHPDLQV�EXW�LW�ZDV�UH-IURQWHG�ZLWK�D�EULFN�VNLQ�GXULQJ�WKH���WK�FHQWXU\��
7KH�2GLKDP�$JULFXOWXUDO�6RFLHW\�ZDV�IRUPHG�DW�D�PHHWLQJ�DW�WKH�*HRUJH�
RQ���WK�0D\�������DUUDQJHG�E\�ZHDOWK\�ORFDO�JHQWOHPHQ�DQG�IDUPHUV��WKH�
VRFLHW\�VRXJKW�WR�HQFRXUDJH�DJULFXOWXUH�DQG�LQGXVWU\�LQ�WKH�WRZQ�DQG�
VXUURXQGLQJ�DUHD��DQG�WR�LPSURYH�IDUULHU\�DQG�DQLPDO�FDUH��ZKLFK�OHG�WR�
WKH�HVWDEOLVKPHQW�RI�D�VFKRRO�WR�WHDFK�YHWHULQDU\�VFLHQFH��7KH�LGHDV�
VSUHDG�WR�RWKHU�ORFDWLRQV�DQG�HYHQWXDOO\�WR�WKH�IRXQGDWLRQ�RI�WKH�5R\DO�
9HWHULQDU\�6RFLHW\�DQG�WKH�ELUWK�RI�WKH�YHWHULQDU\�SURIHVVLRQ�LQ�%ULWDLQ� 
 
$�VLJQLILFDQW�QXPEHU�RI�PHGLHYDO�KRXVHV�KDYH�VXUYLYHG�LQ�2GLKDP�DQG�
DQ�H[FHOOHQW�H[DPSOH��FRPSOHWH�ZLWK�ILUVW-IORRU�RYHUKDQJ��LV�ORFDWHG�DW�
WKH�HGJH�RI�WKH�DUHD�NQRZQ�DV�7KH�%XU\��0DQ\�RI�WKH�WRZQ¶V�KRXVHV�KDYH�
EHHQ�ULQJ-GDWHG�DQG�WKH�ROGHVW��0RQN¶V�&RWWDJH������+LJK�6WUHHW��GDWHV�
IURP�������/LNH�PRVW�RWKHU�WLPEHU-IUDPHG�KRXVHV�LQ�WKH�WRZQ��LW�ZDV�UH-
IURQWHG�LQ�EULFN��%ULFNV�ZHUH�LQ�XVH�ORFDOO\�IURP�WKH�HDUO\���WK�FHQWXU\�
DQG�WKHUH�LV�HYLGHQFH�RI�EULFN�PDNLQJ�DW�QHDUE\�'RJPHUVILHOG�GXULQJ�WKH�
ODWH���WK�DQG�HDUO\���WK�FHQWXULHV� 

�� 

 

(DUO\�XVH�RI�EULFN�LV�HYLGHQW�DW�7KH�2OG�&RXUW�DOPVKRXVHV��QHDU�WKH�
FKXUFK\DUG��HQGRZHG�E\�6LU�(GZDUG�0RUH�DQG�EXLOW�LQ�������7KH\�
FRQVLVW�RI�D�VLQJOH-VWRUH\HG�JURXS�RI�GZHOOLQJV�DURXQG�WKUHH�VLGHV�RI�D�
FRXUW��DQG�DUH�QRZ�PDQDJHG�E\�2GLKDP�&RQVROLGDWHG�&KDULWLHV� 
 
7KH�WHUP�%ULGHZHOO�ZDV�ILUVW�XVHG�WR�GHVFULEH�D�SULVRQ�ORFDWHG�QHDU�6W�
%ULGH¶V�&KXUFK�LQ�/RQGRQ�LQ�WKH�PLG-��WK�FHQWXU\��%ULGHZHOOV�
VXEVHTXHQWO\�DSSHDUHG�HOVHZKHUH��2GLKDP¶V�%ULGHZHOO��RQH�RI�WKH�����
OLVWHG�EXLOGLQJV�LQ�WKH�WRZQ��ZDV�EXLOW�DV�D�SULVRQ�LQ�������,W�FRQWLQXHG�LQ�
WKDW�UROH�XQWLO������ZKHQ�LW�EHFDPH�D�SROLFH�VWDWLRQ�ZLWK�FHOOV��DQG�ZH�
KDG�D�JOLPSVH�RI�RQH�RI�WKHP��7KH�SROLFH�VWDWLRQ�FORVHG�LQ�������EXW�WKH�
%ULGHZHOO�KDV�SURYHG�DQ�DGDSWDEOH�EXLOGLQJ��EHWZHHQ������DQG������LW�
KRXVHG�WKH�PDJLVWUDWHV¶�FRXUW��DQG�LW�LV�QRZ�2GLKDP�/LEUDU\��,Q������WKH�
/LEUDU\�EHFDPH�KRPH�WR�WKH�2GLKDP�HPEURLGHU\��'HVLJQHG�E\�ORFDO�
DUWLVW��0DU\�7XUQHU��ZLWK�WKH�VWLWFKLQJ�RQWR�WKH�EDFNJURXQG�FDQYDV�
XQGHUWDNHQ�E\����YROXQWHHUV�XVLQJ�WUDGLWLRQDO�WHFKQLTXHV��WKH�HPEURLGHU\�
LOOXVWUDWHV�HYHQWV�LQ�(QJOLVK�KLVWRU\�WKDW�RFFXUUHG�LQ�DQG�DURXQG�2GLKDP�
IURP�WKH�WLPH�RI�0DJQD�&DUWD�WR�WKH�SUHVHQW�GD\� 
 
7KH�����V�3HVW�+RXVH��RULJLQDOO\�NQRZQ�DV�WKH�3ODJXH�+RXVH��LV�RQH�RI�
RQO\�ILYH�VXUYLYLQJ�SHVW�KRXVHV��RU�LVRODWLRQ�KRXVHV��EXLOW�WR�KRXVH�ERWK�
ORFDOV�DQG�WUDYHOOHUV�VXIIHULQJ�IURP�LQIHFWLRXV�GLVHDVHV��VXFK�DV�SODJXH�
DQG�VPDOOSR[��,W�ZDV�UHVWRUHG�E\�7KH�2GLKDP�6RFLHW\�LQ������ 
 
2XU�WRXU�HQGHG�DW�$OO�6DLQWV¶�&KXUFK��2GLKDP�ZDV�SUREDEO\�D�PLQVWHU�RU�
PRWKHU�FKXUFK�LQ�PHGLHYDO�WLPHV�EXW�WKH�SUHVHQW�FKXUFK�GDWHV�IURP�WKH�
HDUO\���WK�FHQWXU\��'HUHN�GUHZ�DWWHQWLRQ�WR�WKH�FKXUFK¶V�RXWVWDQGLQJ�
H[WHUQDO�IHDWXUH��WKH�EULFN�WRZHU�EXLOW�DIWHU�������,W�UHSODFHG�WKH�HDUOLHU�
WRZHU�ZKLFK�KDG�FROODSVHG�DQG�GDPDJHG�WKH�VRXWK�DUFDGH��DOVR�UHEXLOW��
/DWHU�FKDQJHV�LQFOXGHG�UHPRYDO�RI�WKH�URRG�VFUHHQ��ZDOO�SDLQWLQJV��DQG�
VWDLQHG�JODVV��IROORZLQJ�WKH�5HIRUPDWLRQ��DQG�SURYLVLRQ�RI�DQ�LPSUHVVLYH�
SXOSLW�LQ������DQG�RI�ER[�SHZV��UHIOHFWLQJ�WKH�WKHQ�SULPDF\�RI�SUHDFKLQJ��
,Q�WKH�ODWH���WK�FHQWXU\�WKH�LQIOXHQFH�RI�WKH�2[IRUG�0RYHPHQW�UHVXOWHG�LQ�
WKH�UH-LQWURGXFWLRQ�RI�VWDLQHG�JODVV��DQG�WKH�VWULSSLQJ�RI�WKH�UHQGHULQJ�
IURP�WKH�H[WHUQDO�ZDOOV�UHYHDOLQJ�WKH�IOLQW�DQG�UXEEOH��0RUH�UHFHQW�
FKDQJHV�ZHUH�LQLWLDWHG�WR�ZLGHQ�DFWLYLWLHV�EH\RQG�FKXUFK�VHUYLFHV�DQG�WR�
LQYROYH�D�EURDGHU�UDQJH�RI�WKH�ORFDO�FRPPXQLW\� 
 
7KLV�ZDV�D�WKRURXJKO\�HQMR\DEOH�YLVLW�WR�D�IDVFLQDWLQJ�DQG�UDWKHU�XQXVXDO�
+DPSVKLUH�WRZQ��VHH�LQVLGH�IURQW�FRYHU�IRU�D�SKRWRJUDSK�� 
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3OHDVH�WXUQ�RYHU�IRU�WKH 
IRUWKFRPLQJ�HYHQWV�ERRNLQJ�IRUPV 

 
)RU�IXOO�GHWDLOV�RI�HYHQWV� 
SOHDVH�VHH�SDJHV��-��� 
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%RRNLQJV�FDQ�EH�PDGH�E\�H-PDLO�WR� 
HYHQWV#KDPSVKLUHDUFKLYHVWUXVW�FR�XN��VWDWLQJ�\RXU�PHWKRG�RI�SD\PHQW��
RU�E\�SRVW�WR� 
+$7�(YHQWV��F�R�����+XQWV�3RQG�5RDG��)DUHKDP��32����3*� 
7HO��QR��������������� 
 
,)�$33/<,1*�%<�3267��3/($6(�(1&/26(�$�6$(�)25�
&21),50$7,21�RU�<285�(0$,/�$''5(66�)25�
(/(&7521,&�&21),50$7,21 
 
3OHDVH�QRWH�WKH�FORVLQJ�GDWHV�IRU�ERRNLQJV��DV�QR�UHIXQGV�FDQ�EH�PDGH�
DIWHU�WKRVH�GDWHV� 
 
&DQFHOODWLRQV�VKRXOG�EH�PDGH�E\�HPDLO�RU�WHOHSKRQH�DV�DERYH��SOHDVH� 
 
3D\PHQW�FDQ�EH�PDGH�E\�%$&6��VRUW�FRGH���-��-����+$7�D�F�����������
JLYLQJ�\RXU�QDPH�DQG�WKH�QDPH�RI�WKH�YLVLW�DV�UHIHUHQFH�25�E\�FKHTXH�
SD\DEOH�WR�+DPSVKLUH�$UFKLYHV�7UXVW�WR�WKH�DERYH�DGGUHVV� 
 
%RRNLQJV�DQG�SD\PHQWV�FDQ�DOVR�EH�PDGH�YLD�WKH�ZHEVLWH�DW�
KDPSVKLUHDUFKLYHVWUXVW�FR�XN 
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*2'¶6�+286(�72:(5�–�:HGQHVGD\���QG�$SULO����� 
�FORVLQJ�GDWH��WK�$SULO���������SS 
 
0HPEHU¶V�QDPH««««««««««««««««««««««« 
 
3OHDVH�UHVHUYH««««««««««««««�SODFHV 
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+2/<:(//�+286(�–�7KXUVGD\���WK�0D\����� 
�FORVLQJ�GDWH���WK�$SULO���������SS 
 
0HPEHU¶V�QDPH««««««««««««««««««««««« 
 
3OHDVH�UHVHUYH�««««««««««««««SODFHV 
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:($/'�$1'�'2:1/$1'�086(80�–�:HGQHVGD\���WK�-XQH�
������FORVLQJ�GDWH���WK�$SULO���������SS 
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&5$1%85<�3$5.�–�021'$<��7+�-8/<����� 
�FORVLQJ�GDWH���WK�0D\���������SS 
 
0HPEHU¶V�QDPH««««««««««««««««««««««� 
 
3OHDVH�UHVHUYH««««««««««««««�SODFHV 
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$�:$/.�$5281'�2/'�%$6,1*�$1'�*8,'('�7285�2)�
%$6,1*�+286(�–�:('1(6'$<��7+�$8*867����� 
�FORVLQJ�GDWH���WK�-XO\���������SS 
 
0HPEHU¶V�QDPH««««««««««««««««««««««� 
 
3OHDVH�UHVHUYH�««««««««««««««�SODFHV 
 
 
*XHVW¶V�QDPH«««««««««««««««««««««««« 
 
0HWKRG�RI�SD\PHQW«««««««««««««««««««««�� 
 
,�JLYH�GR�QRW�JLYH�P\�FRQVHQW�LQGHILQLWHO\�IRU�DQ\�SKRWRJUDSK�LQ�
ZKLFK�,�DSSHDU�WR�EH�SXEOLVKHG�XVHG�LQ�WKH�7UXVW¶V�QHZVOHWWHU�$QQXDO�
5HSRUW�OHDIOHWV�H[KLELWLRQV�SUHVHQWDWLRQV�RQOLQH�YLD�ZHEVLWHV�DQG�
VRFLDO�PHGLD��SOHDVH�GHOHWH�DV�DSSOLFDEOH�� 
 
:KLOVW�HYHU\�FDUH�LV�WDNHQ�WR�LGHQWLI\�DQ\�SRWHQWLDO�ULVNV�LQYROYHG�IRU�PHPEHUV�DQG�JXHVWV�
LQ�DWWHQGLQJ�HDFK�HYHQW��DQG�SDUWLFXODU�ULVNV�VWDWHG�LQ�WKH�HYHQW�GHVFULSWLRQ��LW�LV�WKH�
UHVSRQVLELOLW\�RI�PHPEHUV�DQG�WKHLU�JXHVWV�WR�PDNH�WKHLU�RZQ�DVVHVVPHQW�RI�WKH�VXLWDELOLW\�
RI�WKH�HYHQW�IRU�WKHLU�RZQ�FLUFXPVWDQFHV� 
 
3ULYDF\�QRWLFH��7KH�SHUVRQDO�GDWD�\RX�SURYLGH�RQ�WKLV�IRUP�ZLOO�RQO\�EH�XVHG�WR�SURFHVV�
WKLV�ERRNLQJ��+$7�ZLOO�UHWDLQ�WKH�LQIRUPDWLRQ�IRU�VL[�\HDUV�IURP�WKH�HQG�RI�WKH�FXUUHQW�
ILQDQFLDO�\HDU�IRU�DXGLW�SXUSRVHV��7KH�OHJDO�EDVLV�IRU�RXU�XVH�RI�WKLV�LQIRUPDWLRQ�LV�WR�
DFKLHYH�WKH�OHJLWLPDWH�LQWHUHVWV�RI�+$7��RXU�SULYDF\�QRWLFH�KDV�SUHYLRXVO\�EHHQ�VHQW�WR�DOO�
+$7�PHPEHUV�DQG�LV�DYDLODEOH�RQ�UHTXHVW�WR�+$7�DW�WKH�DERYH�DGGUHVV��+DPSVKLUH�
$UFKLYHV�7UXVW��UHJ�FKDULW\�QR�������� 
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9LVLW�UHSRUW��$PSRUW�+RXVH 
3HWHU�&ODUNH 
 
2Q���WK�6HSWHPEHU�D�SDUW\�RI�DERXW����PHPEHUV�ZDV�SULYLOHJHG�WR�HQMR\�
WKH�ODVW�JURXS�WRXU�DURXQG�WKH�0XVHXP�RI�$UP\�&KDSODLQF\�DQG�WKH�
&KDSHO�DQG�JDUGHQV�RI�$PSRUW�+RXVH�QHDU�$QGRYHU��WKH�$UPHG�)RUFHV�
&KDSODLQF\�&HQWUH��EHIRUH�LW�FORVHG�LQ�SUHSDUDWLRQ�IRU�LWV�PRYH�WR�WKH�
'HIHQFH�$FDGHP\�DW�6KULYHQKDP�LQ�������7KH�WRXU�ZDV�OHG�E\�'DYLG�
%ODNH��WKH�PXVHXP¶V�FXUDWRU�VLQFH������ 
 
7KH�WRXU�VWDUWHG�ZLWK�DQ�LQWURGXFWRU\�WDON�LQ�WKH�PXVHXP�ZKHQ�'DYLG�
H[SODLQHG�WKH�KLVWRU\�RI�WKH�$UP\�FKDSODLQF\�VHUYLFH�DQG�WKH�UROHV�SOD\HG�
E\�$UP\�FKDSODLQV�LQ�SDVW�EDWWOH�FDPSDLJQV�DQG�LQ�WKH�PRGHUQ�DUP\�
WRGD\��7KH�PXVHXP�LV�FRQILQHG�WR�WKH�$UP\��DV�WKH�5R\DO�1DY\�DQG�
5R\DO�$LU�)RUFH�KDYH�WKHLU�RZQ�KLVWRULFDO�FROOHFWLRQV�HOVHZKHUH��7KH�
PXVHXP�KRXVHV�DUFKLYHV�DQG�KLVWRULFDO�DUWHIDFWV�UHODWLQJ�WR�WKH�5R\DO�
$UP\�&KDSODLQV¶�'HSDUWPHQW��LQFOXGLQJ�FDPS�VHUYLFH�ERRNV��VROGLHUV¶�
%LEOHV�DQG�SUD\HU�ERRNV��FRPPXQLRQ�YHVVHOV��XQLIRUPV�DQG��DW�WKH�
HQWUDQFH��D�FROOHFWLRQ�RI�EUDVV�SODTXHV�IURP�YDULRXV�JDUULVRQ�FKXUFKHV��
7KH�PXVHXP�ZDV�RULJLQDOO\�ORFDWHG�DW�%DJVKRW�3DUN��6XUUH\��QRZ�WKH�
KRPH�RI�WKH�(DUO�DQG�&RXQWHVV�RI�:HVVH[��DQG�PRYHG�WR�$PSRUW�+RXVH�
LQ�������7KH�GLVSOD\V�LQ�WKH�PXVHXP�JLYH�D�IDVFLQDWLQJ�LQVLJKW�LQWR�WKH�
ZRUN�RI�$UP\�FKDSODLQV�LQ�SHDFHWLPH��LQ�ZDU��DQG�LQ�FDSWLYLW\� 
 
'XULQJ�WKH�)LUVW�:RUOG�:DU��RYHU�������&KXUFK�RI�(QJODQG�FOHUJ\�
DSSOLHG�WR�EHFRPH�WHPSRUDU\�FKDSODLQV�DQG�WKH�PXVHXP�KROGV�DQ�
LQWHUHVWLQJ�DUFKLYH�RI�UHFUXLWPHQW�FDUGV�FRQWDLQLQJ�QRWHV�PDGH�E\�WKH�
&KDSODLQ-*HQHUDO�DW�WKHLU�:DU�2IILFH�LQWHUYLHZV��&KDSODLQV�DOVR�FDPH�
IURP�RWKHU�&KULVWLDQ�GHQRPLQDWLRQV��LQ�SDUWLFXODU�5RPDQ�&DWKROLFV�DQG�
3UHVE\WHULDQV��DQG�WKHUH�ZHUH�DOVR�VRPH�-HZLVK�FKDSODLQV� 
 
6RPH�$UP\�FKDSODLQV�KDYH�VKRZQ�H[WUHPH�EUDYHU\�RQ�WKH�EDWWOHILHOG�DQG�
WKH�SDUW\�VDZ�D�GLVSOD\�DERXW�WKH�5HYG�7KHRGRUH�+DUG\��WKH�PRVW�KLJKO\�
GHFRUDWHG�FKDSODLQ��ZKR�ZDV�DZDUGHG�WKH�9LFWRULD�&URVV��9&���WKH�
'LVWLQJXLVKHG�6HUYLFH�2UGHU��'62��DQG�WKH�0LOLWDU\�&URVV��0&���,Q�
�����DW�WKH�DJH�RI�����KH�ZHQW�IURP�EHLQJ�D�FRXQWU\�SDUVRQ��WR�VHUYLQJ�DV�
DQ�$UP\�FKDSODLQ�DQG�ZRUNHG�LQ�WKH�WUHQFKHV�JLYLQJ�FRPIRUW�DQG�PRUDO�
DQG�VSLULWXDO�VXSSRUW�WR�WKH�WURRSV��$QRWKHU�ZHOO-NQRZQ�$UP\�FKDSODLQ��
µ:RRGELQH�:LOOLH¶��WKH�5HYG�*HRIIUH\�6WXGGHUW�.HQQHG\��VHUYHG�RQ�WKH�
:HVWHUQ�)URQW�LQ�WKH�)LUVW�:RUOG�:DU�DQG�ZDV�UHQRZQHG�IRU�JLYLQJ 
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LQMXUHG�DQG�G\LQJ�VROGLHUV�:RRGELQH�FLJDUHWWHV�DV�ZHOO�DV�VSLULWXDO�
FRPIRUW�DQG�VXSSRUW��+H�WRR�ZRQ�WKH�0&�IRU�FRQVSLFXRXV�JDOODQWU\�DQG�
GHYRWLRQ�WR�GXW\�LQ�DWWHQGLQJ�WR�WKH�ZRXQGHG�ZKLOH�XQGHU�KHDY\�ILUH� 
 
$IWHU�WRXULQJ�WKH�PXVHXP�WKH�SDUW\�YLVLWHG�WKH�&KDSHO�LQ�$PSRUW�+RXVH����
7KLV�ZDV�EXLOW�LQ������DQG�KRXVHV�D�ZDU�PHPRULDO�FRPPHPRUDWLQJ�
FKDSODLQV�ZKR�ORVW�WKHLU�OLYHV�LQ�WKH�6HFRQG�:RUOG�:DU��DQG�D�VWDLQHG�
JODVV�PHPRULDO�ZLQGRZ��ERWK�RI�ZKLFK�ZHUH�RULJLQDOO\�DW�%DJVKRW�3DUN����
,W�LV�D�SODFH�RI�FDOP��D�SODFH�IRU�UHIOHFWLRQ�DQG�SUD\HU��DQG�LV�XVHG�RQ�D�
GDLO\�EDVLV�E\�FKDSODLQV�LQ�WUDLQLQJ�DW�WKH�&KDSODLQF\�&HQWUH� 
 
)LQDOO\��EHIRUH�ZH�ZDONHG�URXQG�WKH�JDUGHQV�'DYLG�JDYH�WKH�SDUW\�D�EULHI�
KLVWRU\�RI�$PSRUW�+RXVH��)RU�FHQWXULHV�WKH�KRXVH�DQG�HVWDWH�KDG�
EHORQJHG�WR�WKH�IDPLO\�RI�WKH�0DUTXLV�RI�:LQFKHVWHU��DQG�WKH�SUHVHQW�
KRXVH�ZDV�EXLOW�LQ�����-���LW�ZDV�GHVFULEHG�DW�WKH�WLPH�DV�µDQ�HOHJDQW�
EXLOGLQJ�LQ�WKH�(OL]DEHWKDQ�VW\OH¶��7KLV�RSLQLRQ�ZDV�KRZHYHU�QRW�VKDUHG�
E\�WKH�GLVWLQJXLVKHG�ZULWHU�RQ�DUW�DQG�DUFKLWHFWXUH��6LU�1LNRODXV�3HYVQHU��
ZKR�GHVFULEHG�LW�DV�µQRWKLQJ�VSHFLDO¶�LQ�WKH�ILUVW�HGLWLRQ�RI�%XLOGLQJV�RI�
(QJODQG���������7KH�KRXVH�ZDV�VROG�E\�WKH���WK�0DUTXLV�RI�:LQFKHVWHU�
LQ������DQG�UHPDLQHG�LQ�SULYDWH�RZQHUVKLS�XQWLO������ZKHQ�LW�ZDV�
UHTXLVLWLRQHG�E\�WKH�:DU�2IILFH�WR�EH�XVHG�DV�WKH�KHDGTXDUWHUV�RI�5$)�
0DLQWHQDQFH�&RPPDQG��,W�EHFDPH�WKH�$UPHG�)RUFHV¶�&KDSODLQF\�&HQWUH�
LQ�������VHUYLQJ�WKH�WUDLQLQJ�QHHGV�RI�DOO�WKUHH�$UPHG�6HUYLFHV� 
 
7KH�LPSUHVVLYH�JDUGHQV�ZHUH�ODLG�RXW�LQ������E\�6LU�(GZLQ�/XW\HQV�ZLWK�
*HUWUXGH�-HN\OO��7KHUH�DUH�WZR�EURDG�WHUUDFHV�ZLWK�DQ�RYDO�SRQG�LQ�WKH�
FHQWUH�RI�WKH�XSSHU�WHUUDFH�ZLWK�ULOOV�GURSSLQJ�GRZQ�WR�WKH�ORZHU�WHUUDFH��
$�SDUWHUUH�LQ�IURQW�RI�WKH�FKDSHO�KDV�VWXQQLQJ�WRSLDU\�DQG�WR�WKH�ZHVW�LV�DQ�
DYHQXH�RI�SOHDFKHG�OLPH�WUHHV��WKRXJKW�WR�EH�WKH�ORQJHVW�LQ�WKH�FRXQWU\� 
 
7KH�WRXU�HQGHG�DW�D�FHGDU�WUHH�SODQWHG�HDUOLHU�LQ������WR�FRPPHPRUDWH�
WKH�FHQWHQDU\�RI�WKH�DZDUG�RI�WKH�WLWOH�µ5R\DO¶�WR�WKH�$UP\�&KDSODLQV¶�
'HSDUWPHQW�LQ�������7KH�JURXS�ZDV�VDG�WR�OHDUQ�WKDW�WKH�KRXVH�LV�WR�EH�
SXW�XS�IRU�VDOH�E\�WKH�0R'��DQG�ZH�H[SUHVVHG�WKH�KRSH�WKDW�WKH�SURSHUW\�
ZRXOG�HQG�XS�ZLWK�D�V\PSDWKHWLF�RZQHU��-RKQ�,VKHUZRRG�WKDQNHG�'DYLG�
%ODNH�IRU�D�IDVFLQDWLQJ�DQG�LQWHUHVWLQJ�YLVLW��RQ�EHKDOI�RI�WKH�SDUW\��DQG�
ZLVKHG�KLP�ZHOO�IRU�WKH�LPPLQHQW�PRYH�WR�6KULYHQKDP� 
 
6HH�LQVLGH�IURQW�FRYHU�IRU�D�SKRWRJUDSK� 
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+DPSVKLUH�5HFRUG�2IILFH�QHZV 
$GULHQQH�$OOHQ�DQG�6DUDK�)DUOH\��$UFKLYLVWV 
 
5HFHQW�DGGLWLRQV�WR�WKH�DUFKLYHV 
 
$V�XVXDO�WKH�5HFRUG�2IILFH�KDV�UHFHLYHG�D�QXPEHU�RI�LQWHUHVWLQJ�
DFFHVVLRQV� 
 
3HUVRQDO��IDPLO\�DQG�HVWDWH�UHFRUGV 
 

+XEEDFN�IDPLO\�RI�&KDZWRQ��3RUWVGRZQ�DQG�:LQFKHVWHU��PLG���WK�
FHQWXU\-ODWH���WK�FHQWXU\��3DSHUV�EHORQJLQJ�WR�&DWKHULQH�$QQH�+XEEDFN�
�QpH�$XVWHQ������-������-DQH�$XVWHQ¶V�QLHFH��PDUULHG�-RKQ�+XEEDFN��
�������KHU�VRQ�-RKQ�+HQU\�+XEEDFN�DQG�JUDQGFKLOGUHQ�6LU�-RKQ�+XEEDFN�
�µ-DFN¶��DQG�(GLWK�%URZQ��QpH�+XEEDFN��GDXJKWHU�RI�-++�DQG�VLVWHU�RI�
-DFN��DV�ZHOO�DV�&DWKHULQH¶V�JUHDW�JUHDW�JUDQGGDXJKWHU�+HOHQ�%URZQ�
�GDXJKWHU�RI�(GLWK�%URZQ�����$����DZDLWLQJ�FDWDORJXLQJ� 
 
5HFRUGV�RI�ORFDO�VRFLHWLHV�DQG�RUJDQLVDWLRQV 
 
+DPEOH�5LYHU�6DLOLQJ�&OXE��IRXQGHG�LQ�$XJXVW������E\�D�JURXS�RI�QLQH�
+DPEOH�PHQ�µWR�HQFRXUDJH�WKH�VSRUW�RI�VPDOO�ERDW�UDFLQJ�DQG�VDLOLQJ¶��
7KH�UHFRUGV�LQFOXGH�PLQXWHV�RI�*HQHUDO�0HHWLQJV������-����D�6DLOLQJ�
PLQXWH�ERRN������-���FRPPLWWHH�PLQXWHV������-����DQ�DQQXDO�DFFRXQW�
ERRN������-����DQG�QRWHERRNV��FRPSLOHG�LQ�������UHFRUGLQJ�+DPEOH�
5LYHU�6DLOLQJ�&OXE�WURSKLHV������-���DQG�+DPEOH�5HJDWWD�DQG�&DUQLYDO�
WURSKLHV������-����ZLWK�DQ�HOHFWURQLF�FRS\��XSGDWHG�WR���������$���� 
 

*LUOV¶�)ULHQGO\�6RFLHW\��$OWRQ�5XUDO�'HDQHU\�%UDQFK��7KH�
RUJDQLVDWLRQ�ZDV�HVWDEOLVKHG�LQ������ZLWK�WKH�VXSSRUW�RI�WKH�$QJOLFDQ�
&KXUFK�DV�D�SLRQHHU�\RXWK�RUJDQLVDWLRQ�WR�SURWHFW�ZRUNLQJ-FODVV�FRXQWU\�
JLUOV�ZKR�OHIW�KRPH�WR�WDNH�XS�XUEDQ�HPSOR\PHQW��DQG�WKH�VRFLHW\�
FRQWLQXHV�WR�VXSSRUW�JLUOV�DQG�\RXQJ�ZRPHQ�WRGD\��7KH�UHFRUGV�LQFOXGH�
DQ�DFFRXQW�ERRN������-������ZLWK�FRUUHVSRQGHQFH��UHFHLSWV�DQG�
PHPRUDQGD�LQWHUVSHUVHG�WKURXJKRXW���ORRVH�FRUUHVSRQGHQFH��ELOOV�DQG�
UHFHLSWV������V-��V��DQQXDO�UHSRUWV��UHWXUQV��PLQXWHV�DQG�\HDU-HQG�
DFFRXQWV������V-��V��DQG�*)6�SXEOLFDWLRQV������V-��V����$���� 
 

7KH�)OHHW�3RQG�6RFLHW\��IRUPHG�LQ�������D�YROXQWDU\�JURXS�WKDW�H[LVWV�WR�
SURWHFW�DQG�PDQDJH�)OHHW�3RQG�1DWXUH�5HVHUYH��WKLV�FROOHFWLRQ�FRPSULVHV�
WKH�VRFLHW\¶V�QHZVOHWWHUV��HGLWLRQV��-���������-���������$���� 

�� 

 

$OWRQ�)ORZHU�&OXE��LQFOXGLQJ�FRPPLWWHH�PLQXWHV������-��������-���DQG�
PLQXWHV�RI�PHHWLQJV�DQG�$*0V������-����DV�ZHOO�DV�VFUDSERRNV�DQG�
SKRWRJUDSKV��7KH�&OXE�ZDV�IRUPHG�LQ������DV�D�)ORUDO�$UW�*URXS�ZLWKLQ�
WKH�ORFDO�+RUWLFXOWXUDO�6RFLHW\��NQRZQ�IRU�PDQ\�\HDUV�DV�WKH�$OWRQ�DQG�
'LVWULFW�)ORZHU�$UUDQJHPHQW�*URXS��,W�GLVEDQGHG�LQ������DIWHU�
FHOHEUDWLQJ�LWV���WK�DQQLYHUVDU\����$���� 
 

7KRUQH\�+LOO�DQG�%UDQVJRUH�:RPHQ¶V�,QVWLWXWH�+DOO��DOVR�NQRZQ�
DIIHFWLRQDWHO\�DV�µ7KH�+XW¶��ZDV�EXLOW�LQ������RQ�ODQG�ZKLFK�KDG�EHHQ�
SXUFKDVHG�E\�0LVV�/HRQRUD�+D\�ZKR�EXLOW�'LDO�+RXVH�LQ�%UDQVJRUH��
3DSHUV�UHODWLQJ�WR�7KH�+XW����$����DZDLWLQJ�FDWDORJXLQJ���FDUHIXOO\�NHSW�
IRU�PDQ\�\HDUV�LQ�D�VXLWFDVH��FRPSULVH�GHHGV��OHWWHUV��SODQV�DQG�D�
FRQYH\DQFH�RI�-RSSV�3ODQWDWLRQ��SDUW�RI�+LOO�)DUP�(VWDWH�����DFUHV���WR�
0LVV�+D\�LQ�������SDSHUV�FRQFHUQLQJ�WKH�RSHQLQJ�RI�WKH�QHZ�KDOO��DQG�D�
GHHG�RI�JLIW�RI�WKH�ODQG�DW�7KRUQH\�+LOO�+RXVH�WR�WKH�:,�LQ�������DIWHU�
0LVV�+D\¶V�GHDWK��7KHUH�DUH�DOVR�VRPH�QRWHV�DERXW�WKH�KLVWRU\�RI�WKH�:,�
DQG�WKH�KDOO� 
 

+\GHQ�:RPHQ¶V�,QVWLWXWH��&ODQILHOG��7KLV�JURXS�ZDV�IRXQGHG�LQ������
DQG�WKH�UHFRUGV�LQFOXGH�FRPPLWWHH�PLQXWHV������-������UHFRUG�ERRNV�
����-����SURJUDPPH�FDUGV������-������DQG�VFUDSERRNV������-�����
����$���� 
 

+DYDQW�:,�0DUNHW�&RXQWU\�0DUNHW��7KH�PDUNHW�RSHQHG�LQ�WKH�IURQW�
JDUGHQV�RI�WZR�FRQGHPQHG�FRWWDJHV�����DQG����1RUWK�6WUHHW��+DYDQW��LQ�
������$IWHU�WKH�FRWWDJHV�ZHUH�GHPROLVKHG�LQ�������LW�PRYHG��ILUVW�WR�WKH�
FDU�SDUN�RI�WKH�&RQJUHJDWLRQDO�8QLWHG�5HIRUPHG�&KXUFK�DQG�WKHQ�LQWR�
WKH�FKXUFK�KDOO��,W�FORVHG�LQ�������7KH�UHFRUGV�LQFOXGH�FRPPLWWHH�
PLQXWHV������-���DQG�����-����DFFRXQWV������-������DQG�VFUDSERRNV�DQG�
SKRWRJUDSKV��VKRZLQJ�VWDOOV�DQG�WUDGHUV������-���������$���� 
 

7KH�)DUQERURXJK�0XVLF�6RFLHW\��7KH�6RFLHW\�ZDV�IRUPHG�LQ�������WR�
DUUDQJH�DQG�SUHVHQW�FRQFHUWV�E\�LQWHUQDWLRQDOO\-NQRZQ�DUWLVWHV�LQ�D�ORFDO�
YHQXH�DW�WKH�ORZHVW�SRVVLEOH�SULFH��LQ�UHVSRQVH�WR�D�UHTXHVW�IURP�WKH�WKHQ�
)DUQERURXJK�8UEDQ�'LVWULFW�&RXQFLO�WR�SURPRWH�PXVLF�LQ�WKH�ORFDO�DUHD��
7KH�ORVV�RI�ORQJ-VWDQGLQJ�FRPPLWWHH�PHPEHUV�LQ������DQG�D�GHFOLQLQJ�
PHPEHUVKLS�IRUFHG�WKH�VRFLHW\�WR�FORVH��DQG�WKH�DVVHWV�ZHUH�WUDQVIHUUHG�WR�
WKH�)DUQERURXJK�6L[WK�)RUP�&ROOHJH�LQ������ZKLFK�EHJDQ�D�VHULHV�RI�
FRQFHUWV�XQGHU�LWV�RZQ�QDPH��7KLV�FROOHFWLRQ�LQFOXGHV�QHDUO\�D�IXOO�VHW�RI�
FRQFHUW�SURJUDPPHV������-������SRVWHUV�DQG�KDQGELOOV������-������DQG�
\HDUO\�VHDVRQ�SURJUDPPHV������-���������$���� 



�� 

 

7KH�:LQFKHVWHU�DQG�'LVWULFW�7DQJHQW�&OXE��LQFOXGLQJ�FRPPLWWHH�
PLQXWHV��PLQXWHV�RI�PRQWKO\�PHHWLQJV��$*0�PLQXWHV�DQG�UHSRUWV�DQG�
QHZVOHWWHUV������-������7DQJHQW�LV�D�VRFLDO�QHWZRUNLQJ�RUJDQLVDWLRQ�IRU�
ZRPHQ�PDLQO\�DJHG�RYHU����DQG�LV�SDUW�RI�WKH���&OXE�5RXQG�7DEOH�
IDPLO\��WRJHWKHU�ZLWK�WKH�/DGLHV�&LUFOH��5RXQG�7DEOH�DQG����&OXE�
����$���� 
 
3KRWRJUDSKLF�DQG�SLFWRULDO�
UHFRUGV 

3KRWRJUDSKV�RI�0HWKRGLVW�
FKDSHOV�LQ�+DPSVKLUH��LQ�
WKH�$QGRYHU��'UR[IRUG��
(DVWOHLJK��*RVSRUW�DQG�
)DUHKDP��3HWHUVILHOG���
5RPVH\�DQG�:LQFKHVWHU�
FLUFXLWV������-���
���0�����-���� 
 
 

)RXU�PRXQWHG�EODFN�DQG�
ZKLWH�SKRWRJUDSKV���������
IHDWXULQJ�(GZDUG�6LPV�RI�
:RWH�6WUHHW��%DVLQJVWRNH��
EXWFKHU�DQG�IDUPHU��RXWVLGH�
KLV�EXWFKHU
V�VKRS��DV�SDUW�
RI�D�ORFDO��XQLGHQWLILHG��
IRRWEDOO�WHDP��DQG�LQ�D����
IRUPDO�SRUWUDLW�VHWWLQJ��
F����V-������(GZDUG�
-DPHV�/HFURL[�6LPV������-
�������IDUPHG�KLV�RZQ�
OLYHVWRFN�IRU�VODXJKWHU�LQ�
KLV�\DUG�RQ�:RWH�6WUHHW��
RSSRVLWH�WKH�MXQFWLRQ�ZLWK�
*RDW�/DQH����$���� $ERYH��3DUFKPHQW�6WUHHW�0HWKRGLVW�

&KDSHO��:LQFKHVWHU����������0�������� 

%HQWOH\�SKRWRJUDSKV��(OOLRWW�FROOHFWLRQ��UHODWLQJ�WR�%HQWOH\�IHDWXULQJ�
5LFKDUG�(OOLRWW�DQG�)ORUHQFH�KLV�ZLIH��ZKR�ZHUH�PDUULHG�DW�6W�0DU\¶V�
&KXUFK��%HQWOH\�LQ��������F����-������$���� 

�� 

 

%UDPOH\�&DPS��FRORXU�VOLGHV��WDNHQ�LQ������RI�WKH�IRUPHU�%UDPOH\�
&DPS��VKRZLQJ�GLVXVHG�UDLOZD\�OLQHV�DQG�EXLOGLQJV�����$���� 
 

)LYH�SKRWRJUDSKV�RI�WKH�*UHDW�+DOO��:LQFKHVWHU��ZKHQ�XVHG�DV�D�FRXUW�
URRP�IRU�WKH�$VVL]HV�DQG�4XDUWHU�6HVVLRQV������V����$����EHORZ�� 

6FKRRO�UHFRUGV��SOHDVH�QRWH�WKDW�D����-\HDU�DFFHVV�UHVWULFWLRQ�DSSOLHV�WR�
ORJ�ERRNV�DQG�DGPLVVLRQ�UHJLVWHUV� 
 

1XUVOLQJ�&KXUFK�RI�(QJODQG�3ULPDU\�6FKRRO��LQFOXGLQJ�ORJ�ERRNV��
����-���DQG�����-������DGPLVVLRQ�UHJLVWHUV������-����������-���DQG�
����-�����DQG�D�0DQDJHUV¶�PLQXWH�ERRN������-������$���� 
 

5RSOH\�&�RI�(�3ULPDU\�6FKRRO��LQFOXGLQJ�ORJ�ERRNV������-�����������
DGPLVVLRQ�UHFRUGV������-����DQG�PDQDJHUV¶�PLQXWHV������-��������$����
DZDLWLQJ�FDWDORJXLQJ�� 
 

&RYH�6FKRROV��LQFOXGLQJ�ORJ�ERRNV�IRU��&RYH�%RDUG�6FKRRO������-������
&RYH�&RXQFLO��,QIDQW��6FKRRO������-����&RYH�DQG�6RXWK�+DZOH\�-XQLRU�
0L[HG�6FKRRO������-����DQG�&RYH�-XQLRU�6FKRRO������-�������$���� 



�� 

 

1RQFRQIRUPLVW�UHFRUGV 
 

%XU\�5RDG�8QLWHG�5HIRUPHG�&KXUFK��IRUPHUO\�*RVSRUW�
&RQJUHJDWLRQDO�&KXUFK��WUDFHG�LWV�RULJLQV�WR�D�FRQJUHJDWLRQDO�PLQLVWU\�
IRUPHG�LQ�*RVSRUW�LQ�������*DWKHULQJV�ZHUH�KHOG�LQ�PHHWLQJ�KRXVHV�XQWLO�
������ZKHQ�WKH�ILUVW�FKXUFK�ZDV�EXLOW�RQ�D�VLWH�LQ�WKH�+LJK�6WUHHW��7KLV�
FKXUFK�ZDV�UHEXLOW�DQG�HQODUJHG�LQ������EXW�ZDV�VDGO\�GHVWUR\HG�E\�ILUH�
GXULQJ�DQ�HQHP\�DLU�UDLG�LQ�������$�QHZ�FKXUFK�ZDV�EXLOW�LQ�%XU\�5RDG��
*RVSRUW�LQ�WKH�����V��7KH�&RQJUHJDWLRQDO�FKXUFK�PHUJHG�ZLWK�WKH�
3UHVE\WHULDQ�FKXUFK�LQ������WR�EHFRPH�WKH�8QLWHG�5HIRUPHG�&KXUFK��
7KH�%XU\�5RDG�FKXUFK�EXLOGLQJ�FORVHG�LQ������DQG�WKH�FKXUFK�PHUJHG�
ZLWK�6W�&ROXPED¶V�85&��(OVRQ�5RDG��*RVSRUW� 
 

5HFRUGV�GHSRVLWHG�LQFOXGH�'HDFRQV¶�PLQXWHV������-����(OGHUV¶�PLQXWHV��
����-���DQG�����-������D�6XQGD\�6FKRRO�DWWHQGDQFH�ERRN��������DQG�
WHDFKHUV¶�PLQXWH�ERRN������-����D�&RPPXQLRQ�UHJLVWHU�����-����DQG�
PHPEHUV¶�UHJLVWHU������-������7UHDVXUHU¶V�DFFRXQW�ERRNV������-�����
DQG�����-����:RPHQ¶V�*XLOG�PLQXWH�ERRNV������-���DQG�����-������
*RVSRUW�&RQJUHJDWLRQDO�7LGLQJV�FKXUFK�PDJD]LQHV������-����DQG�7KH�
/LQN�PDJD]LQHV������-������SKRWRJUDSKV��LQFOXGLQJ�YLHZV�RI�FKXUFK�
PHPEHUV�RQ�D�SLFQLF�WR�+RUQGHDQ��������VHH�EDFN�FRYHU��DQG�RI�FKXUFK�
DFWLYLWLHV�DW�WKH�QHZ�%XU\�5RDG�FKXUFK������V-��V�����$���� 
 
3DULVK�&RXQFLO�UHFRUGV 
 

8SWRQ�*UH\�3DULVK�&RXQFLO��LQFOXGLQJ�PLQXWHV������-������UHFHLSW�DQG�
SD\PHQW�DFFRXQW�ERRNV������-�����DQG�����-������DQG�UDWH�ERRN�DQG�
UHFHLSW�DQG�SD\PHQW�ERRNV�IRU�WKH�3XEOLF�/LEUDULHV�UDWH����������$���� 
 
%XVLQHVV�UHFRUGV 
 

2QH�RI�WKH�ODUJHVW�EXVLQHVV�DUFKLYHV�WR�DUULYH�UHFHQWO\�LV�WKDW�RI�%�(�
&KDSOLQ�/WG��JXQ�DQG�ULIOH�PDNHUV�RI�:LQFKHVWHU��%HUQDUG�&KDSOLQ�
RULJLQDOO\�VWDUWHG�SURGXFLQJ�JXQV�DW����*UHVKDP�6WUHHW��/RQGRQ��+LV�
ZRUNVKRS�LV�EHOLHYHG�WR�KDYH�EHHQ�EDVHG�LQ�RQH�RI�WKH�UHPDLQLQJ�
EXLOGLQJV�LQ�WKH�\DUG�RI�WKH�6ZDQ�ZLWK�7ZR�1HFNV��D�IDPRXV�FRDFKLQJ�
LQQ�RZQHG�E\�WKH�&KDSOLQ�IDPLO\��+LV�JUHDW�JUDQGIDWKHU��:LOOLDP�&KDSOLQ�
KDG�EHHQ�RQH�RI�WKH�ODUJHVW�RSHUDWRUV�RI�PDLO�FRDFKHV�LQ�(QJODQG�DQG�LQ�
WKH���WK�FHQWXU\�WKH�ILUP�WXUQHG�WR�KDXODJH�DQG�UHPRYDOV�RQ�D�ODUJH�VFDOH� 
 
,Q�������%HUQDUG�&KDSOLQ�SXUFKDVHG�SUHPLVHV�DW���6RXWKJDWH�6WUHHW��
:LQFKHVWHU��DQG�VWDUWHG�WUDGLQJ�XQGHU�WKH�QDPH�RI�+RZDUG�$�'DYLHV�� 

�� 

 

ZKR�ZDV�HPSOR\HG�E\�&KDSOLQ�WR�UXQ�WKH�JXQ-PDNLQJ�EXVLQHVV��,Q������
WKH�FRPSDQ\�ZDV�UHQDPHG�%�(�&KDSOLQ��,Q������WKH�EXVLQHVV�ZDV�VROG�E\�
%HUQDUG�&KDSOLQ�WR�WKH�FXUUHQW�RZQHU��ZKR�LQ�������RQ�UHWLUHPHQW��KDV�
VROG�WKH�VKRS��EXW�WKH�JXQ�ZRUNVKRS�DW�WKH�UHDU�LV�FRQWLQXLQJ� 
 

7KH�DUFKLYH�LQFOXGHV��LQYRLFH�OHGJHUV������-����VDOHV�DQG�UHSDLUV�OHGJHU��
����-���D�VWRFN�OLVW��������DSSUHQWLFHVKLS�DJUHHPHQWV�DQG�SDSHUV������-
������D�EXVLQHVV�DJUHHPHQW�EHWZHHQ�+�$�'DYLHV�DQG�%�(�&KDSOLQ��������
DUFKLWHFW¶V�SODQV�DQG�FRUUHVSRQGHQFH�UHODWLQJ�WR�QHZ�VKRSIURQW�DQG�RWKHU�
DOWHUDWLRQV������-����UHSDLUV�SULFH�OLVWV�DQG�DGYHUWLVHPHQW�SURRIV������V��
D�QHZVSDSHU�DUWLFOH��������SKRWRJUDSKV�RI�WKH�VKRS��ZRUNVKRS��VWDII�DQG�
VWDQG�DW�JDPH�IDLUV������V-������FRS\�SKRWRJUDSK�RI�+�$�'DYLHV�DW�
:HVWOH\�5LFKDUGV¶�IDFWRU\��F������DQG�D�ERRNOHW�DERXW�WKH�ILUP�RI�
&KDSOLQV�/WG��FDUULHUV��UHPRYDO�DQG�VWRUDJH�FRQWUDFWRU����$���� 
 
&KDULW\�UHFRUGV 
 

7KDQNV�WR�D�JUDQW�IURP�+DPSVKLUH�$UFKLYHV�7UXVW��ZH�ZHUH�DEOH�WR�
SXUFKDVH�D�VPDOO�JURXS�RI�UHFRUGV�RI�1RZHV�&KDULW\��5RPVH\��LQFOXGLQJ�
D�IHRIIPHQW�RI�SURSHUW\�LQ�0LGGOHEULGJH�6WUHHW��5RPVH\��������
FRXQWHUSDUW�OHDVHV�RI�UHQWV�RI�ODQG�DW�/HH��5RPVH\��������OHJDO�SDSHUV��
F��WK�FHQWXU\��FRUUHVSRQGHQFH��UHFHLSWV�DQG�DFFRXQWV�VHQW�WR�0U�'DPDQ�
RI�5RPVH\��PRVWO\�UHODWLQJ�WR�ER\V�DSSUHQWLFHG�WR�<HRYLO�6FKRRO��
6RPHUVHW��DQG�FRUUHVSRQGHQFH�RI�WKH�WUXVWHHV�RI�WKH�&KDULW\��LQFOXGLQJ�
OHWWHUV�IURP�6DPXHO�DQG�:LOOLDP�+HDWKFRWH��F����V-��V� 
 
,Q�WKH�HDUO\���WK�FHQWXU\�-RKQ�1RZHV�RI�/HH��5RPVH\�OHIW�KLV����-DFUH�
IDUP�DW�/HH�WR�WKUHH�WUXVWHHV��7KH\�ZHUH�WR�DSSO\�WKH�\HDUO\�UHQW�LQ�
VFKRROLQJ��FORWKLQJ�DQG�DSSUHQWLFLQJ����SRRU�ER\V�����WR�EH�WDXJKW�LQ�
5RPVH\�����DW�<HRYLO�DQG����DW�)LVKHUWRQ�$QJHU�QHDU�6DOLVEXU\� 
 
,W�LV�EHOLHYHG�WKDW�WKH�VFKRRO�DW�5RPVH\�ZDV�LQLWLDOO\�LQ�WKH�+RUVHIDLU��EXW�
E\������ILQDQFHV�SHUPLWWHG�WKH�SXUFKDVH�RI�ODQG�LQ�0LGGOHEULGJH�6WUHHW�
DQG�D�QHZ�VFKRRO�ZDV�EXLOW��,Q�������/RUG�3DOPHUVWRQ�ERXJKW�WKH�/HH�
(VWDWH�DQG�WKH�WUXVWHHV�LQYHVWHG�WKH�SURFHHGV�LQ�DQ�HVWDWH�DW�'LEGHQ�
3XUOLHX��,Q������WKH�VFKRRO�LQ�5RPVH\�FORVHG�DQG�SXSLOV�ZHUH�WUDQVIHUUHG�
WR�WKH�1DWLRQDO�6FKRRO��,Q�WKH���WK�FHQWXU\��ERWK�ER\V�DQG�JLUOV�ZHUH�
DVVLVWHG�LQ�YDULRXV�ZD\V�E\�WKH�FKDULW\��ZLWK�JUDQWV�IRU�FORWKLQJ�RU�
VFKRODUVKLSV�IRU�IXUWKHU�HGXFDWLRQ��7KH�FKDULW\�ZDV�ZRXQG�XS�LQ������DQG�
WKH�UHPDLQLQJ�PRQH\�GLVWULEXWHG�DPRQJ�5RPVH\�VFKRROV� 



�� 

 

7KH�FRUUHVSRQGHQFH�LQFOXGHV�VRPH�OHWWHUV�ZULWWHQ�LQ�WKH�����V�E\�WKH�
5HYG�7KRPDV�7RPNLQV��PDVWHU�RI�<HRYLO�6FKRRO��WR�0U�'DPDQ�RI�
5RPVH\��FOHUN�WR�WKH�FKDULW\��0U�7RPNLQV�XVXDOO\�ZULWHV�WR�VHQG�KLV�
\HDUO\�ELOO�IRU�WKH�FKDULW\�ER\V�LQ�KLV�VFKRRO��RU�WR�WKDQN�0U�'DPDQ�IRU�D�
SD\PHQW��EXW�WKH�OHWWHUV�DOVR�LQFOXGH�FRUUHVSRQGHQFH�RI�D�VRFLDO�QDWXUH��LQ�
RQH�OHWWHU��EHORZ��0U�7RPNLQV�V\PSDWKLVHV�ZLWK�0U�'DPDQ�IRU�VXIIHULQJ�
IURP�JRXW��DQG�VHQGV�KLP�D�UHFLSH�IRU�PHGLFLQH�ZKLFK�KH�KRSHV�ZLOO�FXUH�
LW��LQYROYLQJ�JLQ�DQG�VXOSKXU��,Q�0U�7RPNLQV¶V�ODVW�OHWWHU��GDWHG���WK�-XQH�
������KH�ZULWHV�WKDW�KLV�VRQ-LQ-ODZ�KDV�WDNHQ�RYHU�WKH�VFKRRO�DV�KH�LV�
FRQILQHG�WR�EHG�IROORZLQJ�D�VHYHUH�DWWDFN�RI�SDUDO\VLV�����$���� 

2WKHU�UHFRUGV 
 

7ZR�LQWHUHVWLQJ�GHSRVLWV��VHSDUDWHG�E\�DOPRVW�D�FHQWXU\��UHODWH�WR�IRUPHU�
0D\RUV�RI�:LQFKHVWHU��7KH�HDUOLHU�UHFRUGV�DUH�WZR�IDVFLQDWLQJ�GHWDLOHG�
GLDULHV�RI�:LOOLDP�:RRGZDUG�&ROHV�IRU������DQG�������FRYHULQJ�KLV�
PD\RUDO�\HDU�RI�����-���������$�����7KH�HQWULHV�JLYH�GHWDLOV�RI�KLV�
PD\RUDO�GXWLHV�DQG�KLV�GD\�MRE�DV�D�EXLOGHU��DQG�LQFOXGH�DQ�DFFRXQW�RI�D�
YLVLW�WR�:LQFKHVWHU�E\�WKH�3ULQFH�DQG�3ULQFHVV�RI�:DOHV�RQ���WK�-XQH�
������VHH�LQVLGH�EDFN�FRYHU���)URP�DOPRVW�����\HDUV�ODWHU��ZH�UHFHLYHG�D�
VHULHV�RI�VFUDSERRNV�RI�FXWWLQJV��SKRWRJUDSKV��SURJUDPPHV�DQG�QRWHV�
NHSW�E\�)UHG�$OOJRRG��0D\RU�RI�:LQFKHVWHU�LQ�����-����GRFXPHQWLQJ�
HYHU\�DFWLYLW\�KH�WRRN�SDUW�LQ�GXULQJ�KLV�PD\RUDO�\HDU����$���� 

�� 

 

(YHQWV�DQG�DFWLYLWLHV�DW�+DPSVKLUH�5HFRUG�2IILFH 
+HDWKHU�1HHGKDP 
 
2YHU�D�\HDU�DJR�ZH�VDLG�JRRGE\H�WR�DUFKLYLVW�0DWWKHZ�*RRGZLQ��ZKR�
ZDV�UHVSRQVLEOH�IRU�PXFK�RI�WKH�RXWUHDFK�ZRUN�RI�+DPSVKLUH�$UFKLYHV�
DQG�/RFDO�6WXGLHV�GXULQJ�KLV��MXVW�RYHU��WZR�\HDUV�KHUH��$V�KLV�SRVW�ZDV�
QRW�ILOOHG��ZH�UHGXFHG�RXU�RXWUHDFK�SURJUDPPH�GXULQJ�������EXW�ZHUH�
DEOH�WR�UHVSRQG�WR�DQ�LQFUHDVHG�QXPEHU�RI�UHTXHVWV�IRU�RQ-VLWH�WDONV�DQG�
YLVLWV�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��WZR�LQ�������������LQ������������
2II-VLWH�HYHQWV�ZHUH�SURYLGHG�E\�RXU�WHDP�RI�YROXQWHHUV��ZKR�GR�VWHUOLQJ�
ZRUN�WUDYHOOLQJ�DFURVV�+DPSVKLUH�WR�JLYH�WDONV�DQG�VKRZ�DUFKLYH�ILOP�
IRRWDJH��,I�\RX�ZRXOG�OLNH�WR�ERRN�D�WDON��D�EHKLQG-WKH-VFHQHV�YLVLW��RU�D�
ILOP�VKRZ�RI�SUH-SUHSDUHG�DUFKLYH�ILOP�VKRZUHHOV�IRU�\RXU�JURXS��SOHDVH�
VHH�ZZZ�KDQWV�JRY�XN�OLEUDULHVDQGDUFKLYHV�DUFKLYHV�JURXSV� 
 
:H�KRVWHG�D�QXPEHU�RI�RWKHU�HYHQWV�DW�+52�GXULQJ�������,Q�)HEUXDU\�ZH�
ZHUH�GHOLJKWHG�WR�ZHOFRPH�SDUWLFLSDQWV�IURP�WKH�<-6HUYLFHV�µ9RLFHV�IRU�
+HULWDJH¶�SURMHFW�WR�DQ�HYHQW�PDUNLQJ�WKH�HQG�RI�WKH�SURMHFW��DOVR�IHDWXUHG�
LQ�D�IR\HU�GLVSOD\�IURP�-XO\�WR�6HSWHPEHU��$OVR�LQ�)HEUXDU\��RXU�
µ+DPSVKLUH�7UDYHOV�WKH�:RUOG¶�HYHQLQJ�HYHQW�LQFOXGHG�DQ�H[KLELWLRQ�RI�
WUDYHO-UHODWHG�GRFXPHQWV��DUFKLYH�ILOP�VFUHHQHG�LQ�WKH�IR\HU��DQG�D�WDON�E\�
UHQRZQHG�WUDYHO�ZULWHU�DQG�EURDGFDVWHU��-RKQ�3LONLQJWRQ��2XU�SDUWQHUVKLS�
ZLWK�7KH�5R\DO�*UHHQ�-DFNHWV��5LIOHV��0XVHXP�LQ�:LQFKHVWHU�FRQWLQXHV��
+$/6�:)6$�YROXQWHHUV�SURYLGHG�DUP\�DQFHVWU\�DGYLFH�DW�LWV�6DODPDQFD�
'D\�HYHQW�LQ�-XO\������ 
 
:H�FHOHEUDWHG�+HULWDJH�2SHQ�'D\V��+2'V��DJDLQ��ZLWK�EHKLQG-WKH-
VFHQHV�WRXUV��WKH�PRELOH�FLQHPD�WHQW�LQ�WKH�JDUGHQ��DQG�WDONV�LQ�WKH�
�LQGRRU��FLQHPD�IURP�VSHDNHUV�DUUDQJHG�E\�WKH�:LQFKHVWHU�+2'V�WHDP��
DV�ZHOO�DV�WKH�WHDP¶V�([WUDRUGLQDU\�:RPHQ�H[KLELWLRQ�LQ�WKH�IR\HU��
ZKHUH�LW�UHPDLQHG�IRU�WKUHH�PRQWKV��7KH�VWDUW�RI������KDV�VHHQ�WKH�
:LQFKHVWHU�+2'V�WHDP¶V�)RRG�DQG�'ULQN�H[KLELWLRQ�LQ�WKH�IR\HU��$�
GLVSOD\�DERXW�WKH�µ:RUNLQJ�LQ�6KDGRZV¶�SURMHFW�ZLOO�IROORZ�WKLV�LQ�$SULO��
DQG�LW�ZLOO�EH�MRLQHG��IRU����$SULO-���0D\��E\�'-'D\�DW�/HSH��$�
0LFKHOGHYHU�H[KLELWLRQ�IURP�'HYHU�9DOOH\�/RFDO�+LVWRU\�6RFLHW\�LV�
ERRNHG�IRU���-XQH-���$XJXVW��7KH�)RRG�DQG�'ULQN�GLVSOD\�LV�DYDLODEOH�
DIWHU�0DUFK�WR�JR�WR�RWKHU�YHQXHV��,I�\RX�ZRXOG�OLNH�WR�ILQG�RXW�PRUH�
DERXW�WKLV��RU�LI�\RXU�JURXS�KDV�DQ�H[KLELWLRQ�LW�ZRXOG�OLNH�WR�GLVSOD\�DW�
+52��RU�\RX�ZRXOG�OLNH�WR�ERUURZ�RQH�RI�RXU�SUHYLRXV�H[KLELWLRQV��
SOHDVH�FRQWDFW�+HDWKHU�1HHGKDP�DW�DUFKLYHV�HQTXLULHV#KDQWV�JRY�XN� 



�� 

 

:H�UDQ�WZR�$UFKLYH�$PEDVVDGRU�ZRUNVKRSV�ODVW�\HDU��IRU�JURXSV�ZKLFK�
KDG�VSHFLILFDOO\�UHTXHVWHG�WKHP�DQG�ZKLFK�FRXOG�ILHOG�HQRXJK�DWWHQGHHV�
WR�PDNH�WKHP�YLDEOH��7KHVH�ZRUNVKRSV��DLPHG�DW�JURXSV�DQG�LQGLYLGXDOV�
FDULQJ�IRU�DUFKLYHV��FRPSULVH�VHVVLRQV�RQ�SUHVHUYDWLRQ��FDWDORJXLQJ��
GLJLWLVDWLRQ�DQG�RQOLQH�DFFHVV��DQG�RUDO�KLVWRU\��ZH�QHHG�VL[�DWWHQGHHV�IRU�
D�VHVVLRQ�WR�EH�YLDEOH��6RPH�JURXSV�UHTXHVWHG�EHVSRNH�WUDLQLQJ��LQFOXGLQJ�
XVLQJ�+52��DQG�ORRNLQJ�DIWHU�UHFRUGV�DQG�SUHSDULQJ�WKHP�IRU�GHSRVLW� 
 
:H�KRSH�WKDW�\RX�IROORZ�XV�RQ�)DFHERRN��7ZLWWHU��,QVWDJUDP��3LQWHUHVW�
DQG�<RX7XEH��LI�\RX�XVH�WKHVH�FKDQQHOV��:H�UHFHQWO\�VDLG�IDUHZHOO�WR�
6WHII�3DOPHU��$UFKLYHV��/RFDO�6WXGLHV�	�&HUWLILFDWHV�$VVLVWDQW��ZKR�KDG�
EHHQ�KDQGOLQJ�+$/6�VRFLDO�PHGLD�LQ�������VR�WKHUH�ZLOO�EH�IHZHU�+$/6�
SRVWV�IRU�D�ZKLOH��+RZHYHU��=Rs�9LQH\�FRQWLQXHV�WR�SRVW�DERXW�:)6$�
DFWLYLWLHV��6WHII�LV�PXFK�PLVVHG�ERWK�IRU�KHU�VRFLDO�PHGLD�ZRUN�DQG�DOVR�
IRU�KHU�ZLGHU�FXVWRPHU�VHUYLFHV�H[SHUWLVH� 

(OHFWLRQ�OHDIOHWV 
 
7KDQN�\RX�WR�WKRVH�PHPEHUV�ZKR�KDYH�VHQW�XV�FDQGLGDWHV¶�OHDIOHWV�IRU�WKH�
�����*HQHUDO�(OHFWLRQ��:H�KDYH�UHFHLYHG�FRPSUHKHQVLYH�VHWV�IRU�WKH�
(DVWOHLJK��1RUWK�(DVW�+DPSVKLUH��1RUWK�:HVW�+DPSVKLUH��5RPVH\�DQG�
6RXWKDPSWRQ�1RUWK��DQG�:LQFKHVWHU�DQG�&KDQGOHUV�)RUG�FRQVWLWXHQFLHV��
,I�\RX�KDYH�SXW�DVLGH�OHDIOHWV�IURP�DQ\�RWKHU�FRQVWLWXHQFLHV��ZH�VKRXOG�
VWLOO�EH�YHU\�SOHDVHG�WR�UHFHLYH�WKHP��SOHDVH�VHQG�WKHP�WR�'DYLG�5\PLOO�DW���
+DPSVKLUH�5HFRUG�2IILFH��DGGUHVV�RQ�SDJH���� 

7ZR�IRUWKFRPLQJ�VSHFLDO�HYHQWV�DW�+DPSVKLUH�5HFRUG�2IILFH 
)RU�PRUH�LQIRUPDWLRQ�RU�WR�ERRN��SOHDVH�YLVLW�ZZZ�KDQWV�JRY�XN�DUFKLYHV�
RU�ULQJ�������������� 
 

7KLV�LV�\RXU�9LFWRU\��D�FKDQFH�WR�FHOHEUDWH�WKH���WK�DQQLYHUVDU\�RI�9(-
'D\�DQG�9--'D\�ZLWK�D�JOLPSVH�LQWR�WKH�DUFKLYHV��LQFOXGLQJ�DQ������������
H[KLELWLRQ�DQG�ILOP�VKRZ��7KXUVGD\���VW�0D\������SP-����SP�
�ERRNLQJ�HVVHQWLDO��WLFNHWV������RU�����LI�\RX�ERRN�EHIRUH��WK�0D\�� 
 

+DPSVKLUH�LQ�WKH�WLPH�RI�0D\IORZHU��PDUNLQJ�WKH����WK�DQQLYHUVDU\�RI�
WKH�VDLOLQJ�RI�WKH�0D\IORZHU�IURP�6RXWKDPSWRQ��LQFOXGLQJ�D�WDON�DERXW�
+DPSVKLUH¶V�0D\IORZHU�SDVVHQJHU��6WHSKHQ�+RSNLQV��DQ�H[KLELWLRQ�RI�
GRFXPHQWV�IURP�WKH�SHULRG��DQG�OLYH�PXVLF��7XHVGD\���QG�6HSW���SP-
�SP��ERRNLQJ�HVVHQWLDO�� 

�� 

 

:HVVH[�)LOP�DQG�6RXQG�$UFKLYH 
6DUDK�)DUOH\��+HDWKHU�1HHGKDP�DQG�=Rs�9LQH\ 
 
+LVWRULFDOO\��:)6$�ZDV�DGPLQLVWHUHG�MRLQWO\�E\�+$7�DQG�+DPSVKLUH�
&RXQW\�&RXQFLO�EXW�IURP�$SULO�WKLV�\HDU�WKH�UHVSRQVLELOLW\�IRU�:)6$�ZDV�
WDNHQ�RQ�IXOO\�E\�WKH�&RXQW\�&RXQFLO��+52���:H�WUXVW�WKDW�WKLV�FKDQJH�RI�
JRYHUQDQFH�KDV�EHHQ�VHDPOHVV�DQG�KDV�KDG�QR�LPSDFW�RQ�FXVWRPHUV�RU�
GHSRVLWRUV� 
 
$FTXLVLWLRQV 
 
1HZ�GHSRVLWV�RI�YLVXDO�DFFHVVLRQV�LQFOXGH�WKH�IROORZLQJ� 

· $�'9'�RI�WKHௗ+\GHQௗ:RPHQ¶V�,QVWLWXWH�ௗ&ODQILHOG�ௗDW�WKH�&ODQYLOOH�
&DUQLYDO�LQ�������$9������ 

· $�'9'��PDGH�LQ�������FKDUWLQJ�WKH�KLVWRU\�DQG�FRXUVH�RI�WKH�+RO\�
%URRN��5HDGLQJ��D�FKDQQHO�RI�WKH�5LYHU�.HQQHW��$9������ 

· µ$�:DON�URXQGௗ)RUGLQJEULGJHௗZLWK�-RKQௗ6KHULQJ¶��D�9+6�WDSH�
PDGH�LQ�������-RKQௗ6KHULQJௗIRXQGHG�WKHௗ)RUGLQJEULGJHௗ0XVHXP��
DQG�LQ�WKLV�WDSHௗKHௗJLYHV�D�UXQQLQJ�FRPPHQWDU\�RQ�ORFDO�KLVWRU\��
EXLOGLQJV��EXVLQHVVHV�DQG�FKDUDFWHUV��$9������ 

· $�ODUJH�FROOHFWLRQ�RIௗFLQHILOPVௗIURP�WKH�0HWDO�%R[�&RPSDQ\��
5HDGLQJ��GDWLQJ�IURP�WKH�����V�WR�WKH�����V�ௗ7KH�FRPSDQ\�ZDV�
IRUPHG�LQ�/RQGRQ�LQ�WKH�����V�DQG�VWDUWHG�RII�PDNLQJ�WLQ�FDQV�EXW�
GLYHUVLILHG�LQWR�RWKHU�VRUWV�RI�SDFNDJLQJ��7KH�KHDGTXDUWHUV�PRYHG�
WR�5HDGLQJ�LQ���������DQG�ZHUH�WKHUH�XQWLO������ௗ7KH�FROOHFWLRQ�
LQFOXGHV�ILOPV�IURP�WKH�����V�DQG�����V�UHODWLQJ�WR�SDFNDJLQJ�
SURFHVVHV��ZLWK�WLWOHV�VXFKௗDVௗ�3ODVWLF�%RWWOH�0DQXIDFWXUH��DQG�
3DFNDJLQJ�DQG�WKH�&RQVXPHU��DV�ZHOO�DV�D�ILOP�RI�WKH�WRSSLQJ-RXW�
FHUHPRQ\�IRU�WKH�QHZ�EXLOGLQJ�LQ�5HDGLQJ�LQ�������$9������ 

 

$XGLR�PDWHULDO�UHFHLYHG�LQFOXGHV�RUDO�KLVWRU\�UHFRUGLQJV�RI�IRUPHU�
HPSOR\HHV�RI�:LOOV�1XUVHU\��5RPVH\��$9�������DQG�RI�ROGHU�SHRSOH�LQ�
+DUWOH\�:LQWQH\��WDONLQJ�LQ������DERXW�WKHLU�FKLOGKRRGV�LQ�WKH�YLOODJH�LQ�
(GZDUGLDQ�WLPHV��$9������ 
 
3OHDVH�FKHFN�LI�YLHZLQJ�RU�OLVWHQLQJ�FRSLHV�RI�QHZ�DFFHVVLRQV�DUH�
DYDLODEOH�EHIRUH�PDNLQJ�D�VSHFLDO�YLVLW� 



�� 

 

$FWLYLWLHV 
 
)DUHZHOO� 
)ROORZLQJ�WKH�GHSDUWXUH�LQ�-XQH�RI�(G�7KRPDV��:)6$�7HFKQLFDO�
$VVLVWDQW��DV�PHQWLRQHG�LQ�WKH�ODVW�1HZVOHWWHU���LQ�6HSWHPEHU�ZH�DOVR�VDLG�
JRRGE\H�WR�6WHYH�1D\ORU��&RQVHUYDWLRQ�$VVLVWDQW�DW�+$/6�VLQFH������ 
ZKR�KDG�EHFRPH�RQH�RI�+$/6¶V�GLJLWLVDWLRQ�H[SHUWV�DQG�KDG�
LQFUHDVLQJO\�WDNHQ�RQ�:)6$�GLJLWLVDWLRQ�ZRUN��%RWK�DUH�PXFK�PLVVHG� 
 
,QWRILOP�:L]DUG�RI�2]�VFUHHQLQJ 
$V�SDUW�RI�/*%74��+LVWRU\�0RQWK�LQ�)HEUXDU\��ZH�KRVWHG�D�ZHOO-
DWWHQGHG�IDPLO\-IULHQGO\�VFUHHQLQJ�RI�7KH�:L]DUG�RI�2]��7KDQNV�WR�WKH�
VFUHHQLQJ�SURJUDPPH�RIIHUHG�E\�,QWRILOP�ZH�ZHUH�DEOH�WR�RIIHU�WKH�IUHH�
VFUHHQLQJ�WR�ORFDO�HGXFDWRUV�DV�DQ�DJH-DSSURSULDWH�ILOP�H[SORULQJ�LVVXHV�
RI�JHQGHU��:H�ZRXOG�EH�UHDOO\�NHHQ�WR�KRVW�IXUWKHU�VFUHHQLQJV�RI�
PDLQVWUHDP�FLQHPD��EXW�OLFHQVLQJ�IHHV�FDQ�EH�SURKLELWLYH��:RUNLQJ�ZLWK�
SDUWQHUV�VXFK�DV�,QWRILOP�RQ�IXQGHG�SURMHFWV�DOORZV�XV�WR�HOLPLQDWH�WKLV�
FRVW�DQG�ZH�ZRXOG�VHHN�LQYROYHPHQW�LQ�IXWXUH�SURMHFWV� 
 
0RELOH�FLQHPD 
,Q������ZH�WRRN�RXU�PRELOH�FLQHPD�WHQW�RQ�WRXU��DJDLQ��%HWZHHQ�$SULO�
DQG�6HSWHPEHU�ZH�XQGHUWRRN�WR�YLVLW�RQH�FRPPXQLW\�HYHQW�D�PRQWK��
DFURVV�WKH�FRXQW\��:H�UHWXUQHG�WR�'HPIHVW�DW�+LOOLHU�*DUGHQV��MRLQHG������
'-'D\�FRPPHPRUDWLRQV�DW�/HSH�&RXQWU\�3DUN��SODQQHG�WR�DWWHQG�
0LQVWHDG�9LOODJH�)HWH��JDOH�IRUFH�ZLQGV�PHDQW�ZH�KDG�WR�FDQFHO��DQG�
KRVWHG�D�+HULWDJH�2SHQ�'D\�DW�+52� 
 
$V�D�UHVXOW�RI�RXU�DWWHQGDQFH�DW�/HSH�ZH�ZHUH�OXFN\�HQRXJK�WR�EH�LQYLWHG�
WR�DWWHQG�5RPVH\�6KRZ�LQ�6HSWHPEHU��D�JUHDW�RSSRUWXQLW\�IRU�XV�WR�DWWHQG�
D�ODUJH�FRXQWU\�VKRZ�ZKLFK�ZRXOG�RUGLQDULO\�SRVH�EXGJHWDU\�LVVXHV��2YHU�
����SHRSOH�VDZ�RXU�UHPLQLVFHQFH�PRQWDJH�LQ�WKH�PRELOH�FLQHPD�WHQW� 
 
:RUNLQJ�LQ�6KDGRZV 
7KDQNV�WR�JUDQW�IXQGLQJ�IURP�WKH�%),¶V�)LOP�$XGLHQFH�1HWZRUN�DQG�
+$7��VHH�DOVR�SDJH�����������VDZ�:)6$�HPEDUN�RQ�LWV�ILUVW�OLYH�
DFFRPSDQLHG�VFUHHQLQJ�VHULHV��7KH�SURMHFW�KDV�EHHQ�D�JUHDW�VXFFHVV��
:RUNLQJ�LQ�6KDGRZV�VRXJKW�WR�VKDUH�PRUH�ZLGHO\�DUFKLYH�ILOP�PDWHULDO�
IHDWXULQJ�D�SUHGRPLQDQWO\�IHPDOH�ZRUNIRUFH�PDQXIDFWXULQJ�FRPSRQHQWV�
IRU�WKH�6SLWILUH��:H�DSSHDOHG�IRU�PHPEHUV�RI�WKH�SXEOLF�WR�FRPH�IRUZDUG�
DQG�KHOS�XV�LGHQWLI\�SHRSOH�VHHQ�RQ�VFUHHQ��$V�D�UHVXOW�RI�WKLV�FDOO�WR� 

�� 

 

DFWLRQ�ZH�ZHUH�DEOH�WR�LQWHUYLHZ�WZR�IHPDOH�ZRUNHUV�–�ZKRVH�ZRUGV�ZH�
XVHG�DV�D�YRLFH-RYHU�LQ�RXU�VFUHHQLQJV��:H�SUHVHQWHG�VHYHQ�VFUHHQLQJV�LQ�
WKHDWULFDO�YHQXHV�ZLWK�D�OLYH�LPSURYLVHG�PXVLFDO�DFFRPSDQLPHQW��,Q�
DGGLWLRQ��ZH�RIIHUHG�VLOHQW�VFUHHQLQJV�RI�WKH�PDWHULDO�LQ�ORFDO�OLEUDULHV�DQG�
LQ�DQ�H[KLELWLRQ�HYHQW�DW�+XUVOH\�+RXVH��WRWDOOLQJ����VFUHHQLQJV�LQ�DOO��
GHOLYHUHG�WR�D�WRWDO�RI�����SHRSOH� 
 
7KH�VFUHHQLQJ�VHULHV�KDV�EHHQ�DQ�LQWHUHVWLQJ�OHDUQLQJ�FXUYH�DQG�KDV�JLYHQ�
WKH�RSSRUWXQLW\�IRU�XV�WR�ZRUN�ZLWK�VRPH�RI�WKH�PRVW�KLJKO\�UHJDUGHG�
VLOHQW�ILOP�PXVLFLDQV�LQ�WKH�FRXQWU\��:H�KRSH�WR�EXLOG�PRUH�DFFRPSDQLHG�
VFUHHQLQJV�LQWR�RXU�IXWXUH�ZRUN� 
 
&DXJKW�LQ�WKH�$FW�-�3LWFK�3RW�)XQGLQJ 
,Q�$SULO�ZH�ZHUH�VXFFHVVIXO�LQ�RXU�ELG�IRU�D�µSLWFK�SRW¶�JUDQW�IURP�)LOP�
+XE�6RXWK�:HVW��7KH�SLWFK�SRW�LV�D�IXQGLQJ�VWUHDP��RI�%),�/RWWHU\�IXQGV��
ZKLFK�DOORZV�KXE�PHPEHUV�WR�DSSO\�IRU�VPDOOHU�DPRXQWV�RI�PRQH\�WR�
VXSSRUW�VFUHHQLQJ�DFWLYLWLHV� 
 
:H�GHVLJQHG�D�GRXEOH�ELOO�ILOP�VFUHHQLQJ�DW�+52��ZLWK�D�FULPH�WKHPH��
DQG�D�PXVLFDO�DFFRPSDQLPHQW��8QIRUWXQDWHO\�WKH�HYHQW�FRXOG�QRW�JR�
DKHDG��GXH�WR�ORZ�WLFNHW�VDOHV��EXW�ZH�KRSH�WR�XVH�WKH�VDPH�PDWHULDO�QH[W�
\HDU�IRU�D�GLIIHUHQW�HYHQW��:H�GR�KRSH�7UXVW�PHPEHUV�ZLOO�ERRN�WLFNHWV�
RQ�WKDW�RFFDVLRQ� 
 
0DNLQJ�PRYLHV�–�PDNLQJ�KLVWRU\ 
2XU�UHFHQW�IXQGLQJ�ELG�WR�WKH�%),�VHHV�DPELWLRXV�SODQV�DIRRW�WR�
FURZGVRXUFH�QHZ�DUFKLYH�ILOP�PDWHULDO�ZKLFK�LV�UHSUHVHQWDWLYH�RI�RXU�
OLYHV�WRGD\��ZKLOH�UHIOHFWLQJ�RQ�WKH�PRWLYHV�RI�DPDWHXU�ILOPPDNHUV�LQ�WKH�
HDUO\�\HDUV�RI�WKH���WK�FHQWXU\��,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�LQYROYHG�LQ�
FUHDWLQJ�QHZ�ILOP�PDWHULDO�IRU�WKH�DUFKLYH��SOHDVH�GR�JHW�LQ�WRXFK�YLD�
HQTXLULHV�ZIVD#KDQWV�JRY�XN� 

:LQFKHVWHU�&DWKHGUDO��D�QHZ�RQOLQH�UHVRXUFH 
 

6LQFH������WKH�:LQFKHVWHU�&DWKHGUDO�5HFRUG��WKH�DQQXDO�MRXUQDO�RI�WKH�
)ULHQGV�RI�WKH�&DWKHGUDO��KDV�SURYLGHG�D�ZHDOWK�RI�ERWK�KLVWRULFDO�DQG�
FRQWHPSRUDU\�LQIRUPDWLRQ��7KH�FRPSOHWH�FRQWHQWV�IURP������WR�GDWH�
KDYH�UHFHQWO\�EHHQ�GLJLWLVHG�DQG�WKH�)ULHQGV�KDYH�ODXQFKHG�D�IXOO\�
VHDUFKDEOH�RQOLQH�YHUVLRQ�DW�ZZZ�ZLQFDWKUHFRUG�RUJ� 



�� 

 

1DWLRQDO�0RWRU�0XVHXP��%HDXOLHX 
3DWULFN�&ROOLQV��5HVHDUFK�DQG�(QTXLULHV�2IILFHU 
 
+DPSVKLUH�WUDQVSRUW�KLVWRU\�DW�WKH�1DWLRQDO�0RWRU�0XVHXP 
 
7KH�1DWLRQDO�0RWRU�0XVHXP�7UXVW�DW�%HDXOLHX�KROGV�D�FRQVLGHUDEOH�
DPRXQW�RI�VLJQLILFDQW�DUFKLYH�PDWHULDO�WHOOLQJ�WKH�VWRU\�RI�PRWRULQJ�RQ�
%ULWDLQ¶V�URDGV��2I�SDUWLFXODU�ORFDO�LQWHUHVW�LV�D�FROOHFWLRQ�RI����OHGJHUV�
WKDW�OLVW�WKH�YHKLFOHV�SURGXFHG�E\�WKH�IDPRXV�%DVLQJVWRNH�PDQXIDFWXUHU�
7KRUQ\FURIW��2IILFLDOO\�NQRZQ�DV�WKH�3URJUHVVLYH�1XPEHU�5HJLVWHU��LW�
FRQWDLQV�HYHU\�YHKLFOH�EXLOW�E\�WKH�FRPSDQ\�IURP������XQWLO������ZKHQ�
PDQXIDFWXUH�ZDV�WUDQVIHUUHG�WR�WKH�6FDPPHOO�SODQW�DW�:DWIRUG� 

$OWKRXJK�WKH�7KRUQ\FURIW�QDPH�LV�V\QRQ\PRXV�ZLWK�FRPPHUFLDO�YHKLFOHV�
WKH�UHJLVWHU�DOVR�OLVWV�WKH�PDQ\�SULYDWH�PRWRU�FDUV�WKDW�WKH�FRPSDQ\�����
SURGXFHG�XS�WR�������DORQJ�ZLWK�WKH�ODUJH�QXPEHUV�RI�WUDFNHG�8QLYHUVDO�
&DUULHUV��%UHQ�*XQ�&DUULHUV��SURGXFHG�GXULQJ�WKH�6HFRQG�:RUOG�:DU� 

/HIW��RUGHUV�IURP������
WR�������LQFOXGLQJ�D�
QXPEHU�RI���KS������
SULYDWH�FDUV� 
 
%HORZ�OHIW��$�
7KRUQ\FURIW�FDU������
GDWLQJ�IURP�F����� 
 
%HORZ��7KRUQ\FURIW�4�
7\SH��������GHOLYHUHG�
WR�6KHOO�0H[�/WG�RQ�
��WK��-DQXDU\������ 

�� 

 

7KH�OHGJHUV�DUH�D�PLQH�RI�LQIRUPDWLRQ�DERXW�WKH�YHKLFOHV�EXLOW�E\�
7KRUQ\FURIW��LQFOXGLQJ�WKH�PRGHO��QDPHV�RI�FXVWRPHUV��RUGHU�DQG�
FRPSOHWLRQ�GDWHV�HWF��,W�KDV�SURYHG�WR�EH�D�JROG�PLQH�RI�LQIRUPDWLRQ�IRU�
WUDQVSRUW�HQWKXVLDVWV�IURP�DOO�RYHU�:RUOG�DQG�LV�RQH�RI�WKH�PRVW�
IUHTXHQWO\�UHTXHVWHG�LWHPV�LQ�WKH�0XVHXP¶V�DUFKLYH�FROOHFWLRQ��)RU�PRUH�
GHWDLOV�RI�RXU�OLEUDU\�DQG�DUFKLYH�VHUYLFH�DQG�KRZ�WR�DFFHVV�LW��SOHDVH�VHH� 
KWWS���ZZZ�QDWLRQDOPRWRUPXVHXP�RUJ�XN�0RWRULQJBUHVHDUFKBVHUYLFH� 
 
6LQFH�RXU�DUWLFOH�DERXW�%HUWUDP�+XWFKLQJV�DQG�:LQFKHVWHU�&DUDYDQV�ZDV�
SXEOLVKHG�LQ�VSULQJ�������FDWDORJXLQJ�RI�WKLV�DUFKLYH�KDV�EHHQ�FRPSOHWHG��
DQG�WKLV�KDV�UHYHDOHG�WKDW�WKH�ZRUNV�VKRZQ�LQ�WKH�SKRWRJUDSK�UHSURGXFHG�
RQ�WKH�EDFN�FRYHU�ZHUH�DW�����6WRFNEULGJH�5RDG� 
 
 
3RUWVPRXWK�8QLYHUVLW\�$UFKLYH 
$QQD�'HODQH\��$UFKLYLVW 
 
�����ZDV�D�EXV\�\HDU�IRU�WKH�8QLYHUVLW\�$UFKLYH�DQG�WKH�FROOHFWLRQ�KDV�
FRQWLQXHG�WR�JURZ��$PRQJVW�RXU�PRVW�UHFHQW�QHZ�DFFHVVLRQV�DUH�WKH�
UHFRUGV�RI�/�*�0RXFKHO�DQG�3DUWQHUV��D�FLYLO�HQJLQHHULQJ�FRQVXOWDQF\�
ZKR�VSHFLDOLVHG�LQ�UHLQIRUFHG�FRQFUHWH��7KHVH�UHFRUGV�ZHUH�SDUW�RI�DQ�
DFDGHPLF�FROOHFWLRQ��IRUPHUO\�KHOG�E\�RXU�6FKRRO�RI�&LYLO�(QJLQHHULQJ�
DQG�6XUYH\LQJ��ZKLFK�KDV�QRZ�EHHQ�WUDQVIHUUHG�WR�WKH�8QLYHUVLW\�
$UFKLYH��7KH�FROOHFWLRQ�KDV�D�GDWH�VSDQ�IURP������WR�WKH�����V�DQG�
PRVWO\�FRQVLVWV�RI�SURMHFW�ERRNV� 
 
7KH�UHFRUGV�UHODWH�WR�SURMHFWV�DOO�RYHU�WKH�ZRUOG�EXW�LQFOXGH�QXPHURXV�
HQWULHV�IRU�+DPSVKLUH��0DQ\�RI�WKH�YHU\�HDUOLHVW�SURMHFWV�OLVWHG�DUH�LQ�
6RXWKDPSWRQ��VXFK�DV�D�UHWDLQLQJ�EDQN�IRU�WKH�/RQGRQ�DQG�6RXWK�:HVWHUQ� 

5DLOZD\��������
FRPSDQLHV�ZHUH�
DPRQJ�
7KRUQ\FURIW¶V�
PRVW�UHJXODU��
FXVWRPHUV��7KLV�
--�7\SH�LV�RQH�RI�
ILYH�VXSSOLHG�WR�
WKH�6RXWKHUQ�
5DLOZD\�LQ������ 



�� 

 

,I�\RX�KDYH�DQ\�
HQTXLULHV�UHODWLQJ�WR�
RXU�LQVWLWXWLRQDO�
KLVWRU\�RU�RXU�����
DUFKLYDO�KROGLQJV��
SOHDVH�GR�QRW�KHVLWDWH�
WR�JHW�LQ�WRXFK�DW 
$UFKLYH#SRUW�DF�XN��
:H�DUH�DOVR�DOZD\V�
LQWHUHVWHG�LQ�DQ\�
GRQDWLRQV�RI�PDWHULDO�
WKDW�KHOS�WHOO�WKH�
VWRU\�RI�WKH�
XQLYHUVLW\�DQG�LWV�
SUHGHFHVVRU�VFKRROV�
DQG�FROOHJHV� 

5DLOZD\�LQ�'HFHPEHU�������D�µPRGHO�ORGJLQJ�KRXVH¶�LQ�-XO\������DQG�
µIORRUV�IRU�WKH�ZRUNKRXVH¶�LQ�1RYHPEHU�������/�*�0RXFKHO�DQG�3DUWQHUV�
ZHUH�DOVR�LQYROYHG�LQ�3RUWVPRXWK-EDVHG�SURMHFWV��ZLWK�ZRUN�OLVWHG�DW�WKH�
&DPEHU�4XD\�LQ�3RUWVPRXWK�LQ�-DQXDU\������DQG�WKH�FRQVWUXFWLRQ�RI�FRDO�
VLORV�IRU�-�5�:RRG�DQG�&RPSDQ\�LQ�-XQH������ 
 
/�*�0RXFKHO�FRQVXOWHG�RQ�PDQ\�QRWDEOH�FRQVWUXFWLRQ�SURMHFWV�LQ�WKH���WK�
FHQWXU\��LQFOXGLQJ�WKH�*UDGH�,,-OLVWHG�IRUPHU�'RPHVWLF�DQG�7UDGHV�����
&ROOHJH�LQ�0DQFKHVWHU��SRSXODUO\�NQRZQ�DV�WKH�µWRDVW�UDFN¶��DQG�WKH�(DUOV�
&RXUW�H[KLELWLRQ�FHQWUH��7KH�FRPSDQ\�DOVR�KDG�SDUWLFXODU�H[SHUWLVH�LQ�
EXLOGLQJ�EULGJHV�DQG�SRZHU�VWDWLRQV� 
 
&LYLO�HQJLQHHULQJ�KDV�D�ORQJ�KLVWRU\�RI�EHLQJ�WDXJKW�LQ�3RUWVPRXWK��
&RXUVHV�LQ�&LYLO�(QJLQHHULQJ�ZHUH�RIIHUHG�DW�3RUWVPRXWK�0XQLFLSDO���
&ROOHJH�IURP�LWV�RSHQLQJ�LQ�������ZKHUH�ERWK�GD\�DQG�HYHQLQJ�VWXGHQWV�
KDG�WKH�RSSRUWXQLW\�WR�VWXG\�WKH�VXEMHFW� 
 
,Q�RWKHU�QHZV��WKH�FDWDORJXH�IRU�RXU�(VWDWHV�&ROOHFWLRQ�RI�SKRWRJUDSKLF�
KROGLQJV�LV�QRZ�FRPSOHWH�DQG�VHDUFKDEOH�RQOLQH��7KLV�FROOHFWLRQ�FRQWDLQV�
SKRWRJUDSKV�RI�YDULRXV�3RUWVPRXWK�3RO\WHFKQLF�DQG�8QLYHUVLW\�RI����
3RUWVPRXWK�EXLOGLQJV�DQG�WKHLU�JURXQGV��RIWHQ�GXULQJ�FRQVWUXFWLRQ������
DOWHUDWLRQ�RU�GHPROLWLRQ��7KHUH�DUH�VWLOO�QXPHURXV�EXLOGLQJ�SODQV�DZDLWLQJ�
OLVWLQJ�WKDW�ZLOO�EH�DGGHG�WR�WKLV�FROOHFWLRQ�LQ�WKH�QHDU�IXWXUH� 

'HWDLO�RI�D�SDJH�IURP�/�*�0RXFKHO¶V�
ILUVW�SURMHFW�ERRN��83����������� 

�� 

 

6RXWKDPSWRQ�$UFKLYHV 
-RDQQH�6PLWK��$UFKLYLVW 
 
$FFHVVLRQV 
 
7KH�SDVW�IHZ�PRQWKV�KDYH�VHHQ�WKH�GHSRVLW�RI�D�QXPEHU�RI�LQWHUHVWLQJ�
QHZ�FROOHFWLRQV� 
 
:H�DOUHDG\�KHOG�D�ODUJH�DUFKLYH�RI�PDWHULDO�GHSRVLWHG�E\�6LU�-DPHV�
0DWWKHZV��ORFDO�&RXQFLOORU�DQG�$OGHUPDQ��VR�ZH�ZHUH�GHOLJKWHG�WR�
UHFHLYH�DQ�DGGLWLRQ�WR�WKH�DUFKLYH�IURP�6LU�-DPHV¶V�GDXJKWHU�LQ�������
-DPHV�0DWWKHZV�ZDV�ERUQ�LQ������DQG�EHJDQ�KLV�ZRUNLQJ�OLIH�DV�DQ�
DSSUHQWLFH�DW�3RUWVPRXWK�'RFN\DUG��+H�FDPH�WR�6RXWKDPSWRQ�LQ������
ZKHUH�KH�EHFDPH�DFWLYH�LQ�ORFDO�JRYHUQPHQW��ILUVW�DV�D�PHPEHU�RI�
6RXWKDPSWRQ�%RURXJK�(GXFDWLRQ�&RPPLWWHH��WKURXJK�LQYROYHPHQW�ZLWK�
WKH�:RUNHUV¶�(GXFDWLRQDO�$VVRFLDWLRQ��DQG�ODWHU�DV�D�&RXQFLOORU�DQG�
$OGHUPDQ��+LV�SDSHUV�UHIOHFW�KLV�LQWHUHVW�LQ�HGXFDWLRQ�DQG�WRZQ�SODQQLQJ�
–�KH�ZDV�&KDLU�RI�WKH�7RZQ�3ODQQLQJ�&RPPLWWHH�ZKLFK�OHG�WKH�
UHEXLOGLQJ�RI�6RXWKDPSWRQ�DIWHU�WKH�%OLW]��7KH�ODWHVW�DGGLWLRQV�WR�WKH�
DUFKLYH�LQFOXGH�SHUVRQDO�SDSHUV�DQG�LWHPV�FRPPHPRUDWLQJ�KLV�DZDUGV�RI�
)UHHGRP�RI�WKH�%RURXJK�LQ������DQG�D�NQLJKWKRRG�LQ������ 
 
%HORZ��ELUWKGD\�JUHHWLQJV�IRU�-DPHV�0DWWKHZV��PDNLQJ�UHIHUHQFH�WR�KLV�
UHFHQW�DZDUG�RI�)UHHGRP�RI�WKH�%RURXJK� 



�� 

 

,WHPV�UHODWLQJ�WR�WKH�6ROHQW�&DUSHW�)DFWRU\�ZHUH�GHSRVLWHG�E\�WKH�IDPLO\�
RI�0U�*HRUJH�/DPEHUW�ZKR�VWDUWHG�ZRUN�DV�DQ�DSSUHQWLFH�ZHDYHU�DW�WKH�
IDFWRU\�LQ�WKH�ODWH�����V���+LV�MRE�ZDV�LQWHUUXSWHG�E\�WKH�6HFRQG�:RUOG�
:DU�ZKHQ�KH�ZDV�FDOOHG�XS���+H�UHWXUQHG�WR�WKH�IDFWRU\�VWRUHV�LQ�WKH�
VSULQJ�RI�������DQG�TXLFNO\�SURJUHVVHG�WR�ZHDYLQJ�RQ�VPDOO�ORRPV�DQG�
WKHQ�RQWR�WKH�PXFK�ELJJHU�ORRPV�ERWK�DW�WKH�0LOO�5RDG��6KLUOH\�IDFWRU\�
DQG�ODWHU�DW�WKH�5RPVH\-EDVHG�IDFWRU\��ZKLFK�RSHQHG�LQ������ 

$�IDVFLQDWLQJ�DQG�YDULHG�FROOHFWLRQ�RI�
LWHPV�UHODWLQJ�WR�WKH�KLVWRU\�RI�
6RXWKDPSWRQ�KDV�UHFHQWO\�EHHQ�GRQDWHG�E\�
$ODQ�0RUWRQ��IRU�PDQ\�\HDUV�DQ�
DUFKDHRORJLVW�DQG�QRZ�UHWLUHG�IURP�WKH�
&LW\�&RXQFLO�3ODQQLQJ�'HSDUWPHQW��7KH�
FROOHFWLRQ�LQFOXGHV�PDQ\�SKRWRJUDSKV�DQG�
SRVWFDUGV��GUDZLQJV�DQG�HQJUDYLQJV�EXW�
DOVR�D�QXPEHU�RI�WLWOH�GHHGV��VXFK�DV�D�
EXQGOH�IRU�6KLUOH\�&RPPRQ� 
 

5LJKW��SRVWFDUG�VKRZLQJ�6RXWKDPSWRQ�
6NDWLQJ�5LQN��ZKLFK�RSHUDWHG�LQ�6KLUOH\�

IURP������RQZDUGV��'XULQJ�WKH�)LUVW�
:RUOG�:DU�WKH�EXLOGLQJ�ZDV�XVHG�DV�D�

WUDQVLW�FDPS�IRU�*HUPDQ�SULVRQHUV�RI�ZDU� 

'XULQJ�WKH�
����V�WKH��
FRPSDQ\�ZDV�
WDNHQ�RYHU�E\�
:LOWRQ�5R\DO�
&DUSHW�/WG� 
 

5LJKW� 
7KH�VWXGLR�DW�
6ROHQW�&DUSHW�
)DFWRU\��ZLWK�
GHVLJQHUV�DW�

ZRUN�RQ�FDUSHW�
GHVLJQV��
F������ 

�� 

 

8QLYHUVLW\�RI�6RXWKDPSWRQ�/LEUDU\� 
6SHFLDO�&ROOHFWLRQV 
.DUHQ�5REVRQ��+HDG�RI�$UFKLYHV 
 
3URWHVWV�DQG�SUHVVXUH�JURXSV�ZLOO�EH�WKH�IRFXV�RI�WKH�ILUVW�6SHFLDO�
&ROOHFWLRQV�H[KLELWLRQ�RI�������:H�3URWHVW� 

7DNLQJ�WKH�&DWR�6WUHHW�����
FRQVSLUDF\�RI������DV�LWV�
VWDUWLQJ�SRLQW��WKH�H[KLELWLRQ�
DOVR�ZLOO�ORRN�DW�WZR���������
VXEVHTXHQW���WK-FHQWXU\��
SURWHVWV�–�WKH�6ZLQJ�5LRWV�LQ�
WKH�VRXWK�RI�(QJODQG�DQG�WKH�
&KDUWLVW�PRYHPHQW� 
 
)RU�WKH���WK�FHQWXU\�WKH���
H[KLELWLRQ�ZLOO�IHDWXUH������
PDWHULDO�DERXW�WKH�%DWWOH�RI�
&DEOH�6WUHHW��������WKH�ZRUN�
RI�SURWHVW�JURXSV�VXFK�DV�WKH�
-HZLVK�3HRSOH¶V�&RXQFLO�
$JDLQVW�)DVFLVP�LQ�WKH�
����V��DQG�6HDUFKOLJKW��D�
PRQWKO\�PDJD]LQH�IRXQGHG�
LQ������WR�LQYHVWLJDWH�DQG�
RSSRVH�IDVFLVP��DQWL-
6HPLWLVP�DQG�UDFLVP�LQ���
%ULWDLQ�DQG�DEURDG��6WXGHQW�
SURWHVWV�DQG�SUHVVXUH�JURXSV�
DQG�WKH�ZRUN�RI�WKRVH�
µZRPHQ�LQ�EODFN¶�–�WKH���V�
RU�WKH�:RPHQ¶V�&DPSDLJQ�
IRU�6RYLHW�-HZU\�–�DUH�WKH�
RWKHU�DUHDV�FRYHUHG� 
 
7KH�H[KLELWLRQ�KDV�DQ�������
H[WHQGHG�UXQ�����)HEUXDU\-���
��$SULO�����$SULO-��0D\�DQG�
�-���-XO\������ 

$ERYH��OHDIOHW�µ:H�3URWHVW�¶�SURGXFHG�
E\�WKH�-HZLVK�3HRSOH
V�&RXQFLO�

DJDLQVW�)DVFLVP�DQG�$QWL-6HPLWLVP��
������06������������� 



�� 

 

5LJKW��:RPHQ¶V�
&DPSDLJQ�IRU�6RYLHW�
-HZU\�KDQGFXIIV�XVHG�
DW�GHPRQVWUDWLRQV 
�06�����$���������� 

7KH�6SHFLDO�&ROOHFWLRQV�*DOOHU\�LV�RSHQ�0RQGD\�WR�)ULGD\����DP-�SP��
)XUWKHU�LQIRUPDWLRQ�DERXW�6SHFLDO�&ROOHFWLRQV�H[KLELWLRQV�DQG�HYHQWV�FDQ�
EH�IRXQG�DW�ZZZ�VRXWKDPSWRQ�DF�XN�DUFKLYHV�QHZVDQGHYHQWV�
FDOHQGDU�KWPO 
 
 
:LQFKHVWHU�&ROOHJH 
6X]DQQH�)RVWHU��&ROOHJH�$UFKLYLVW 
 
:H�DUH�LQ�WKH�SURFHVV�RI�XSGDWLQJ�DQG�UH-ODXQFKLQJ�RXU�:LQFKHVWHU�
&ROOHJH�DW�:DU�ZHEVLWH��ZZZ�ZLQFKHVWHUFROOHJHDWZDU�FRP��%LRJUDSKLHV�
RI�:\NHKDPLVWV�ORVW�LQ�WKH�&ULPHD��LQ�6RXWK�$IULFD�DQG�LQ�RWKHU�FRQIOLFWV�
EHIRUH�WKH�)LUVW�:RUOG�:DU��DQG�EHWZHHQ�WKH�ZDUV��DUH�VORZO\�EHLQJ�
DGGHG�WR�WKH�VLWH��DORQJ�ZLWK�OLVWV�RI�DOO�WKRVH�ZKR�VHUYHG�LQ�HDFK�FRQIOLFW�
DQG�VXUYLYHG��:H�KRSH�HYHQWXDOO\�WR�DGG�LQ�ELRJUDSKLHV�RI�WKRVH�ER\V�
NLOOHG�LQ�DFWLRQ�VLQFH������ 
 
+$7�PHPEHUV�PD\�EH�LQWHUHVWHG�WR�NQRZ�WKDW�WKH�:LQFKHVWHU�&ROOHJH�
PXVHXP��NQRZQ�DV�7UHDVXU\��LV�QRZ�IUHH�WR�YLVLW��7KHUH�DUH�PRUH�GHWDLOV�
DW�KWWSV���WUHDVXU\�ZLQFKHVWHUFROOHJH�RUJ�DQG�WKH�QHZ�H[KLELWLRQ�IRU�
6SULQJ������LV�DERXW�DUW�SURGXFHG�DW�DQG�FRPPLVVLRQHG�E\�:LQFKHVWHU�
&ROOHJH�EHWZHHQ������DQG�������3OHDVH�GR�FRPH�DQG�WDNH�D�ORRN� 
 
)LQDOO\��WKH�FDWDORJXH�IRU�WKH�UDUH�ERRN�FROOHFWLRQ�KHOG�DW�:LQFKHVWHU�
&ROOHJH�FDQ�QRZ�EH�VHHQ�RQOLQH�YLD�KWWSV���GLVFRYHU�OLEUDU\KXE�MLVF�DF�XN�
DGYDQFHG-VHDUFK��MXVW�VFUROO�GRZQ�WR�WKH�µOLEUDULHV¶�RSWLRQ�DQG�VHOHFW�
µ:LQFKHVWHU�&ROOHJH�)HOORZV¶�/LEUDU\¶�WR�VHH�ZKDW�ZH�KDYH� 

�� 

 

+DPSVKLUH�1HZ�9LFWRULD�&RXQW\�+LVWRU\�3URMHFW 
-HDQ�0RUULQ 
 
7KH�QHZ�9LFWRULD�&RXQW\�+LVWRU\�RI�+DPSVKLUH�FRQWLQXHV�WR�UHVHDUFK�
SDULVK�DQG�XUEDQ�KLVWRULHV�LQ�DQG�DURXQG�%DVLQJVWRNH��,Q�WKH�VKRUW�WHUP�
LQGLYLGXDO�SDULVK�RU�XUEDQ�KLVWRULHV�DUH�EHLQJ�SXEOLVKHG�DV�ERRNV�FDOOHG�
µVKRUWV¶��ZKLFK�KDV�HQDEOHG�PXFK�TXLFNHU�UHVXOWV�WKDQ�ZDLWLQJ�IRU�D�QHZ�
WUDGLWLRQDO-VW\OH�µ5HG�%RRN¶��)RXU�RI�WKHVH�ERRNV��ZULWWHQ�LQ�WKH�PRGHUQ�
VW\OH�ZKLFK�LQFOXGHV�WKH�HFRQRPLF�DQG�VRFLDO�KLVWRU\�RI�RUGLQDU\�SHRSOH�
DQG�DOO�UHOLJLRXV�IDLWKV��KDYH�EHHQ�SXEOLVKHG�WR�GDWH��FRQFHUQLQJ�
0DSOHGXUZHOO��6WHYHQWRQ��PHGLHYDO�%DVLQJVWRNH��DQG�&OLGGHVGHQ��+DWFK�
DQG�)DUOHLJK�:DOORS��:RUN�FRQWLQXHV�RQ�ILYH�PRUH��3HQWRQ�0HZVH\��
%DVLQJVWRNH������WR�������1HZQKDP�DQG�8S�1DWHO\�ZLWK�1DWHO\�6FXUHV��
$QGZHOO�DQG�+RRN��+HUULDUG��VSRQVRUHG�E\�+DPSVKLUH�$UFKLYHV�7UXVW�WR�
WDNH�IXOO�DGYDQWDJH�RI�WKH�ULFK�-HUYRLVH�IDPLO\�DUFKLYH��DQG�'XPPHU��
3XEOLVKHG�ZRUNV�DUH�DOO�HGLWHG�E\�9&+�&HQWUDO�2IILFH� 
 
,Q�WKH�ORQJHU�WHUP�WZR�QHZ�5HG�%RRNV�DUH�SODQQHG��%DVLQJVWRNH�DQG�LWV�
HQYLURQV�DQG�2OG�%DVLQJ��6WHYHQWRQ�DQG�VXUURXQGLQJ�SDULVKHV��:RUN�LQ�
SURJUHVV�IRU�WKHVH�YROXPHV�LV�SXEOLVKHG�RQ�WKH�+DPSVKLUH�VHFWLRQ�RI�WKH�
9&+�QDWLRQDO�ZHEVLWH�KWWSV���ZZZ�KLVWRU\�DF�XN�UHVHDUFK�YLFWRULD-FRXQW\
-KLVWRU\�FRXQW\-KLVWRULHV-SURJUHVV�KDPSVKLUH� 
 
9&+�FHOHEUDWHG�LWV����-\HDU�DQQLYHUVDU\�LQ������ZLWK�D�5HG�%R[�SURMHFW�
IRU�ZKLFK�HDFK�DFWLYH�FRXQW\�LQ�(QJODQG�ZDV�DVNHG�WR�ILOO�D�ER[�WKH�VL]H�
RI�D�5HG�%RRN�WR�FRPPHPRUDWH�WKH�FRXQW\¶V�KLVWRU\��+DPSVKLUH¶V�5HG�
%R[�LV�LOOXVWUDWHG�RQ�WKH�LQVLGH�EDFN�FRYHU��7KH�FRQWHQWV�RI�DOO�WKH�FRXQW\�
ER[HV�FDQ�EH�YLHZHG�DW��KWWSV���ZZZ�KLVWRU\�DF�XN�UHVHDUFK�FHQWUH-
KLVWRU\-SHRSOH-SODFH-DQG-FRPPXQLW\�FKSSF-UHG-ER[HV-JDOOHU\� 
 
 
&RPSHWLWLRQ 
 
$V�WKH�FORVLQJ�GDWH�IRU�WKH�VSULQJ������FRPSHWLWLRQ�ZDV�VWLOO�LQ�WKH�IXWXUH�
DV�ZHQW�WR�SUHVV�ODVW�DXWXPQ��ZH�KDYH�WKH�UHVXOWV�RI�WZR�FRPSHWLWLRQV�WR�
EULQJ�WR�\RX� 
 
7KH�VROXWLRQV�WR�WKH�VSULQJ�ZRUG�VTXDUHV�DUH�� 
:DVK��$QWH��6WDU��+HUR��DQG�)LOH��,GHDO��/HVV��(DVW� 
7KH�ZLQQHU�ZDV�&DWKHULQH�6HFNHU��DQG�D�ERRN�WRNHQ�LV�RQ�LWV�ZD\�� 



�� 

 

7KH�DQVZHUV�WR�ODVW�DXWXPQ¶V�]LJ-]DJ�SX]]OH�DUH�DV�IROORZV� 
 

$�&RUQHU�LQ�%DVLQJVWRNH     �����������(���/��%���2��: 
0UV�+DUJUHDYHV�QpH�/LGGHOO    ����������$���/���,���&���( 
$�EXLOGLQJ�PDWHULDO�–�LW�PD\�EH�NQDSSHG  �����������)���/��,���1���7 
%RVFRPEH��%UDQNVRPH�RU�'XUOH\   ����������&���+���,����1���( 
$�VDLQW�IURP�KHUH�–�ZLWK�D�QDPHVDNH�LQ�&DQWHUEXU\  +���,����3���3���2 
$�EULGJH�RYHU�WKH�6WRXU     �����������,����)��2���5���' 
%HWZHHQ�5RPVH\�DQG�0RRUFRXUW    5����,��'���*���( 
+H�UHPRGHOOHG�+LJKFOHUH�&DVWOH   ����������%���$��5���5���< 
+D\OLQJ��:DUQERURXJK�RU�:RQVWRQ   ����������6���2���8��7����+ 
$�PDULQHU¶V�PDS      ����������&���+��$���5���7 
$QRWKHU�QDPH�IRU�*RRGZRUWK�&ODWIRUG  ����������/���2��:���(���5 
$�ZRUNKRXVH�RU�WKH�DUHD�LW�FRYHUHG  ��������������������8���1���,����2��1 
,�VKDOO�ORYH��/DWLQ�      ����������$���0��$���%��2 
+RPH���      ��������������������$����%��2���'��( 
 

7KH�ILFWLRQDO�QDPH�VSHOW�RXW�E\�WKH�OHWWHUV�LQ�EROG�VSDFHV��UHDG�
GRZQZDUGV��LV�(OLQRU�'DVKZRRG��&RQJUDWXODWLRQV�WR�6RQLD�$QGHUVRQ�
ZKRVH�HQWU\�ZDV�WKH�ILUVW�RXW�RI�WKH�+$7�WKLV�WLPH� 
 
,�KDG�LQWHQGHG�WKDW�\RXU�QH[W�FKDOOHQJH�ZRXOG�EH�D�SXUHO\�PDWKHPDWLFDO�
RQH��EXW�RQ�ORRNLQJ�LQWR�DQ���WK-FHQWXU\�DULWKPHWLF�QRWHERRN�,�IRXQG�
P\VHOI�GLVWUDFWHG��DV�LWV�RULJLQDO�RZQHU�KDG�HYLGHQWO\�EHHQ��E\�VRPH�
ULGGOHV�FRSLHG�LQWR�LW��6R�\RX�KDYH�D�FKRLFH��$QVZHU�DQ\�IRXU�TXHVWLRQV�
IRU�D�FKDQFH�RI�ZLQQLQJ�D�ERRN�WRNHQ��DQG�VHQG�\RXU�DQVZHUV�WR�WKH�
HGLWRU��SRVWDO�DQG�HPDLO�DGGUHVVHV�RQ�SDJH����E\��WK�-XO\� 

�� 'LYLGH�������������V��ò�G�DPRQJVW�����PHQ� 

�� ,Q����������V��ò�G�KRZ�PDQ\�IDUWKLQJV" 

�� :KDW�ZLOO����ǫ�TXDUWHUV�RI�ZKHDW�FRVW�DW�������V��ò�G�SHU�TU�" 
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