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+DSS\�0D\�WR�DOO�5RWRQGD�:HVW�0HPEHUV� 
 
$V�WKH�ZDUPHU�ZHDWKHU�DSSURDFKHV��PDQ\�RI�RXU�VHDVRQDO�UHVLGHQWV�ZLOO�EH�KHDGLQJ���
WR�WKHLU�FRROHU�UHVLGHQFHV�  ,W�KDV�EHHQ�ZRQGHUIXO�VHHLQJ�PDQ\�RI�RXU�VHDVRQDO���������
UHVLGHQWV�YLVLW�RXU�DVVRFLDWLRQ�RIILFH�WR�VD\�³+HOOR´�ZKLOH�KHUH��,�KRSH�WKRVH�WUDYHOLQJ����
DUULYH�VDIHO\�DW�WKHLU�GHVWLQDWLRQV�� 
 
0DQ\�VHDVRQDO�DQG�IXOO-WLPH�UHVLGHQWV�KDYH�EHHQ�DWWHQGLQJ�WKH�YDULRXV�QDWXUH�ZDONV��
QDWXUH�SUHVHQWDWLRQV��FRPPLWWHH�PHHWLQJV��DQG�KDYH�EHHQ�XWLOL]LQJ�5RWRQGD
V�%URDG�
PRRU�3DUN�DORQJ�ZLWK�WKH�0HPRULDO�3DUNV��DQG�DUH�FRQWLQXLQJ�WR�HQMR\�RXU�)ORULGD���
VXQVKLQH�  
 
5HFHQWO\��,�ZDV�KRQRUHG�WR�DWWHQG�WKH�5RWRQGD�:HVW�$VVRFLDWLRQ�9ROXQWHHU�$SSUHFLD�
WLRQ�3LFQLF��,W�ZDV�D�SULYLOHJH�WR�VKDUH�P\�DSSUHFLDWLRQ�IRU�RXU�PDQ\�ZRQGHUIXO�YROXQ�
WHHUV� �,�WUXO\�FDQQRW�WKDQN�DOO�RI�WKH�YROXQWHHUV�LQ�RXU�FRPPXQLW\�IRU�DOO�RI�WKHLU�KDUG�
ZRUN��)URP�WKH�GHFRUDWLRQV�IRU�WKH�ZLQWHU�KROLGD\�VHDVRQ�WR�VHUYLQJ�RQ�FRPPLWWHHV��WR�
YROXQWHHULQJ�WLPH�WR�DVVLVW�ZLWK�YDULRXV�WDVNV��WKH�OLVW�JRHV�RQ�DQG�RQ��7KH�5RWRQGD�
:HVW�$VVRFLDWLRQ�YROXQWHHUV�KHOS�WR�PDNH�RXU�FRPPXQLW\�D�JUHDW�SODFH��7KHLU�WLPHOHVV�
DQG�VHOIOHVV�JLYLQJ�LV�DSSUHFLDWHG�E\�DOO�PHPEHUV�RI�WKH�FRPPXQLW\�  
 ��������������������������������������������������������������������� 
������������������������������������������������������������������������������������6LQFHUHO\� 

��������������������������'HUULFN�+HGJHV������������������������������������������������������������
��������������������������������������������������������������������� 
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��2IILFH�6WDII� 

'HUULFN�+HGJHV�� 

0DQDJHU� 
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7DPP\�%LUGVRQJ�� 

$GPLQLVWUDWRU� 

 

+ROO\�&DUU�������������� 

$GPLQLVWUDWRU����������
'HHG�5HVWULFWLRQV� 

 

.LP�*HKU 

$GPLQLVWUDWRU 

 

3HQQ\�+DQVHQ�� 

$VVW��%RRNNHHSHU� 

 

$QQHWWH�&DVWHHO 

0LQXWHV�&OHUN 

 

-RH�+DUULV���������������� 

&RPPXQLFDWLRQV�������
6SHFLDOLVW 

 

0LNH�+HLQFHOPDQ������ 

&RPSOLDQFH�2IILFHU 

 

0DLQWHQDQFH�6WDII� 

 

0DWW�5RRQH\� 

:D\QH�7D\ORU� 

-RKQ�'DYHOX\� 

&200,77((�0((7,1*6�0$<����� 

'DWH������������7LPH������������������������&RPPLWWHH��������������� 
����������������������������������������������� 
������WK����������������D�P������$FWLYLWLHV�&RPPLWWHH�0WJ����������� 
�������������������������D�P������&RPPXQLFDWLRQ�&RPPLWWHH�0WJ� 
�������������������������S�P������:LOGOLIH�&RPPLWWHH�0WJ� 
 
������WK����������������D�P������(OHFWLRQ�&RPPLWWHH�0WJ� 
 
������WK���������������D�P������5HVLGHQWLDO�0RGLILFDWLRQ�0WJ� 
 
������WK��������������D�P������5:�1HLJKERUKRRG�:DWFK��=220�21/<� 
 
������WK���������������S�P������%RDUG�RI�'LUHFWRUV�0WJ� 

 ����WK��������������D�P�������%XGJHW�	�)LQDQFH�&RPPLWWHH�0WJ� 

������WK���������������S�P������%XLOGLQJ�	�*URXQGV�&RPPLWWHH�0WJ��������������� 
 
������WK��� ��������D�P� ��$TXDWLFV�	�&DQDO�&RPPLWWHH�0WJ� 
 
�������WK��������������D�P������)LVKLQJ�&OXE�%RDUG�0HHWLQJ 
 
�������WK��������������D�P������5HVLGHQWLDO�0RGLILFDWLRQ�&RP��0WJ� 
 
�������WK��������������S�P������'HHG�5HVWULFWLRQV�&RPPLWWHH�0WJ� 
���������������������������������������������������������������������������������������������������� 
�������WK��������������S�P������%RDUG�RI�'LUHFWRUV�0WJ� 
 
�������WK�������������D�P������5RWRQGD�*DUGHQ�&OXE�0WJ� 
� 

������VW���������0(025,$/�'$<�+2/,'$<� 
�������������������5:$�2)),&(6�&/26(' 

0RQGD\�������������D�P�������0DKMRQJ 
��������������������������S�P�������0DKMRQJ 
��������������������������S�P�������8NXOHOH� 
 
7XHVGD\������������D�P�������*):&�5::&�6HZ�1�6HZV�.QLW�	�&KDW 
 
7KXUVGD\�����������D�P�������6HZ�0XFK�)XQ 
��������������������������S�P�������(QJOHZRRG�)LVKLQJ�&OXE 
�������������������������������������������0D\���WK�RQO\� 
��������������������������S�P�������5::&�%RRN�&OXE������0D\���WK�2QO\� 
 
)ULGD\����������������D�P�������6ZHDWLQ¶�WR�WKH�2OGLHV��FDQFHOHG����� 
��������������������������D�P�������5::&�&UHDWLYH�&UDIWHUV 
�������������������������S�P��������*):&�5::&�%RDUG�0HHWLQJ������RQO\�������������� 
 
6DWXUGD\������������D�P������1DWXUH�:DON���0D\���WK�2QO\� 
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7KH�5RWRQGD�:HVW�$VVRFLDWLRQ�%RDUG�RI�'LUHFWRUV�PHW�RQ�$SULO�����������+LJKOLJKWV�RI��
WKDW�PHHWLQJ�ZHUH� 
 
7KH�GUDIW������DXGLW�RI�5:$�ILQDQFHV�ZDV�SUHVHQWHG�E\�*HRII�/RUDK��&3$��RI�:HEE�����
/RUDK�DQG�0F0LOODQ��&3$��0U��/RUDK�VWDWHG�WKDW�5:$�UHPDLQHG�LQ�D�³VWURQJ�ILQDQFLDO����
SRVLWLRQ´�DW�WKH�HQG�RI�������7KH�%RDUG�DSSURYHG�WKH�GUDIW�DXGLW�E\�D�XQDQLPRXV�YRWH� 
 
7KH�%XGJHW�DQG�)LQDQFH�&RPPLWWHH�UHSRUWHG�RQ�SURSHUWLHV�LQ�5RWRQGD�:HVW�RQ�ZKLFK���
WKH�5:$�KROGV�OLHQV�EHFDXVH�RI�XQSDLG�DVVHVVPHQWV��ILQHV��HWF��7KH�&RPPLWWHH�LGHQWL�
ILHG�HOHYHQ�SURSHUWLHV�WKDW�DUH�VHULRXVO\�GHOLQTXHQW��RZLQJ�D�WRWDO�RI���������DPRQJ�
WKHP��DQG�UHFRPPHQGHG�WKDW�WKHVH�SURSHUWLHV�EH�UHIHUUHG�WR�WKH�$VVRFLDWLRQ¶V�DWWRUQH\�
IRU�LQLWLDWLRQ�RI�IRUHFORVXUH�SURFHHGLQJV��)RUHFORVXUH�ZRXOG�QRW�EH�LPPHGLDWH��WKH�SURFHVV�
EHJLQV�ZLWK�D�ZDUQLQJ�OHWWHU�DQG�FDQ�WDNH�D�\HDU�DQG�D�KDOI�EHIRUH�D�SURSHUW\�LV�DFWXDOO\�
IRUHFORVHG��DQG�WKDW¶V�DVVXPLQJ�DQ\�H[LVWLQJ�PRUDWRULXP�RQ�HYLFWLRQV�KDV�EHHQ�OLIWHG����
$IWHU�H[WHQGHG�GLVFXVVLRQ��WKH�%RDUG�DGRSWHG�WKLV�UHFRPPHQGDWLRQ�RQ�D���WR���YRWH��7KH�
%RDUG�DOVR�DJUHHG�WR�PHHW�ZLWK�WKH�FRPPLWWHH�LQ�D�ZRUNVKRS�WR�GLVFXVV�WKH��-\HDU�SODQ� 
 
7KH�%RDUG�DSSURYHG�DERXW����PRUH�%URDGPRRU�3DUN�PRZLQJ�DJUHHPHQWV�DQG�UHIHUUHG����
D�IHZ�RWKHUV�WR�0DQDJHU�'HUULFN�+HGJHV�IRU�FODULILFDWLRQ��7KHVH�DUH�DJUHHPHQWV�EHWZHHQ�
5:$�DQG�SURSHUW\�RZQHUV�ZKR�DEXW�%URDGPRRU�3DUN��ZKR�ZLVK�WR�PRZ�WKH�VPDOO�VHF�
WLRQV�RI�SDUNODQG�DGMRLQLQJ�WKHLU�SURSHUW\��WKLV�KDV�EHHQ�D�FRPPRQ�SUDFWLFH�VLQFH�EHIRUH�
5:$�DFTXLUHG�WKH�%URDGPRRU�3DUN�WUDFW�IURP�WKH�*ROI�3DUWQHUV�LQ��������7KH�ZULWWHQ�
DJUHHPHQW�IRUPDOL]HV�WKH�SUDFWLFH�DQG�SODFHV�FRQGLWLRQV�RQ�LW��7R�GDWH�PRUH�WKDQ����RI�
WKHVH�DJUHHPHQWV�KDYH�EHHQ�DSSURYHG�DQG�PRUH�DUH�SHQGLQJ� 
 
$PRQJ�PDQ\�VXJJHVWHG�FKDQJHV�WR�WKH�E\-ODZV�ZDV�D�SURSRVDO�IRU�WHUP�OLPLWV�IRU�%RDUG�
PHPEHUV��ZKLFK�KDV�EHHQ�SHUFRODWLQJ�IRU�VRPH�WLPH�QRZ��ILQDOO\�FDPH�WR�D�YRWH�LQ�WKH�
%RDUG�EXW�IDLOHG�DSSURYDO�RQ�D���WR���WLH�YRWH��7KLV�SURSRVDO�ZRXOG�KDYH�UHTXLUHG�%RDUG�
PHPEHUV�WR�JR�RII�WKH�%RDUG�DIWHU�VHUYLQJ�WZR��-\HDU�WHUPV��DQG�UHPDLQ�RII�IRU�DW�OHDVW�D�
\HDU���7KLV�%RDUG�DFWLRQ�PHDQV�WKDW�WHUP�OLPLWV�ZLOO�QRW�EH�LQ�HIIHFW�IRU�WKLV�\HDU¶V�HOHFWLRQ��
WKRXJK�WKH�%RDUG�PD\�UHYLVLW�WKH�LVVXH�LQ�WKH�IXWXUH�� 
 
)LQDOO\��WKH�%RDUG�FRQWLQXHG�FRQVLGHUDWLRQ�RI�FKDQJHV�LQ�WKH�$VVRFLDWLRQ¶V�&RPPLWWHH�
VWUXFWXUH���$Q\�VXFK�FKDQJHV�ZRXOG�WDNH�HIIHFW�DV�RI�WKH�QHZO\�HOHFWHG�%RDUG¶V�RUJDQL]�
LQJ�PHHWLQJ�LQ�'HFHPEHU� 
 
7KH�5:$�%RDUG�RI�'LUHFWRUV�PHHWV�RQ�WKH�VHFRQG�DQG�IRXUWK�7KXUVGD\�RI�HDFK�PRQWK��DW�
��30�DW�WKH�&RPPXQLW\�&HQWHU�LQ�%URDGPRRU�3DUN���$OO�5:$�PHPEHUV�DUH�ZHOFRPH�WR�
DWWHQG�%RDUG�PHHWLQJV��HLWKHU�LQ�SHUVRQ�RU�YLD�=220� 

 

%\���%DUU\�.HDQ 
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6WRU\�DQG�3KRWRV�E\���&RQQLH�6PLWK 

7KH�UDSWRUV�DUH�LQ�WKH�FDUH�RI�'LDQH�DQG�-RKQ�+LPH��UHKDELOLWDWRUV�DQG�YROXQWHHUV�DW�
WKH�3HDFH�5LYHU�:LOGOLIH�&HQWHU�DQG�FRPH�IURP�WKH�1HZ�(QJODQG�DUHD��:KLOH�VSHQGLQJ�
WLPH�LQ�)ORULGD��$QQLH��0DJJLH�DQG�$ODVWDLU�VHUYH�DV�DPEDVVDGRUV�IRU�WKH�35:&�DQG�
VRPHWLPHV�PD\�EH�VHHQ�DW�)LVKHUPDQ¶V�9LOODJH�LQ�3XQWD�*RUGD�RU�RQ�GLVSOD\�RXWVLGH�
WKH�35:&��DORQJ�&KDUORWWH�+DUERU�LQ�3RQFH�GH�/HRQ�3DUN�LQ�3XQWD�*RUGD�,VOHV� 

$OO�WKUHH�W\SHV�RI�UDSWRUV�PD\�EH�IRXQG�LQ�VRXWK�)ORULGD�DQG�$QQLH�ZDV�SDUWLFXODUO\�YR�
FDO�GXULQJ�WKH�5RWRQGD�:HVW�SUHVHQWDWLRQ��RIWHQ�³+RR-+RR-+RRLQJ´��HYHQ�ZKHQ�LW�ZDV�
WKH�EDUUHG�RZO�RU�UHG-WDLOHG�KDZN¶V�WXUQ�LQ�WKH�VSRWOLJKW�������� 

7KH�JUHDW�KRUQHG�RZO�LV�FRQVLGHUHG�DQ�DSH[�SUHGDWRU��DQLPDOV�DW�WKH�WRS�RI�QDWXUH¶V�
³IRRG�FKDLQ�´�DORQJ�ZLWK�JUL]]O\�EHDUV��NLOOHU�ZKDOHV��.RPRGR�GUDJRQV��ZROYHV�DQG�HD�
JOHV��,Q�IDFW��JUHDW�KRUQHG�RZOV�DQG�HDJOHV�DUH�QDWXUDO�HQHPLHV��SHUKDSV�EHFDXVH�WKLV�
W\SH�RI�RZO�QHYHU�EXLOGV�LWV�RZQ�QHVW��LQVWHDG�VWHDOLQJ�WKH�QHVWV�RI�HDJOHV�RU�IDOFRQV��
*UHDW�KRUQHG�RZOV�DUH�WKH�ODUJHVW�RZO�LQ�QDWXUH�DQG�DPEXVK�WKHLU�SUH\�E\�IO\LQJ�ZLWK�
FRPSOHWH�VLOHQFH��PDGH�SRVVLEOH�E\�WKHLU�VHUUDWHG�IHDWKHUV��7KH�+LPHV�VDLG�LQ�WKHLU�HQ�
FORVXUH��$QQLH�ZLOO�RIWHQ�VXUSULVH�WKHP�E\�IO\LQJ�XQH[SHFWHGO\�DQG�ZLWKRXW�ZDUQLQJ��LQWR�
WKHLU�ILHOG�RI�YLVLRQ�� 

/HIW���:LOGOLIH�UH�
KDELOLWDWRU�DQG�
3HDFK�5LYHU�
:LOGOLIH�&HQWHU�
9ROXQWHHU�'LDQH�
+LPH�KROGV�
$ODVWDLU�WKH�UHG-
WDLOHG�KDZN���
3HUFKHG�DERYH�
KHU�LV�$QQLH�WKH�
*UHDW�+RUQHG�
2ZO� 

 

 

 

 

 

6SRQVRUHG�E\�WKH�5RWRQGD�:HVW�:LOGOLIH�&RPPLWWHH��UHSUHVHQWDWLYHV�RI�WKH�3HDFH�
5LYHU�:LOGOLIH�&HQWHU�EURXJKW�WR�WKH�SUHVHQWDWLRQ��$QQLH��WKH�JUHDW�KRUQHG�RZO��0DJ�
JLH��WKH�EDUUHG�RZO��DQG�$ODVWDLU��D�UHG-WDLOHG�KDZN���� 

 

1DWXUH�PD\�QRW�EH�³DOO�ZDUP�
DQG�IX]]\�´�EXW�LW�LV�PDJQLILFHQW��
DV�HYLGHQFHG�E\�D�0DUFK����
SURJUDP�DERXW�UDSWRUV�DW�WKH�
5RWRQGD�:HVW�&RPPXQLW\�
&HQWHU������ 
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$QQLH�EHFDPH�DQ�HGXFDWLRQDO�DPEDVVDGRU�EHFDXVH�VKH�LV�EOLQG�LQ�RQH�H\H��SUHYHQWLQJ�
KHU�IURP�KXQWLQJ�DQG�VXUYLYLQJ�VXFFHVVIXOO\�LQ�WKH�ZLOG��,Q�FDSWLYLW\��KHU�OLIHVSDQ�PD\�
H[FHHG����\HDUV� 

0DJJLH��WKH�EDUUHG�RZO��EHFDPH�D�ZLOGOLIH�DPEDVVDGRU�DIWHU�EHLQJ�KLW�E\�D�FDU�DQG�
EUHDNLQJ�D�ZLQJ���%XW�LQ�DGGLWLRQ�WR�KHU�VHUYLFH�DV�DQ�HGXFDWRU��VKH�ODVW�\HDU�VHUYHG�DV�
D�VXUURJDWH�PRWKHU�WR�IRXU�VFUHHFK�RZOHWV���%DUUHG�RZOV�DUH�PHGLXP�VL]HG�UDSWRUV�DQG�
QDPHG�GXH�WR�WKH�ULEERQV�RI�ZKLWH�DQG�EURZQ�IHDWKHUV�DFURVV�WKHLU�ERGLHV� 

 $ODVWDLU��WKH�UHG-WDLOHG�KDZN��DOVR�EHFDPH�D�ZLOGOLIH�DPEDVVDGRU�GXH�WR�D�ZLQJ�LQMXU\��
EXW�ZKLOH�YHWHULQDULDQV�RULJLQDOO\�WKRXJKW�WKH�ELUG�KDG�EHHQ�KLW�E\�D�FDU��VXUJHU\�UH�
YHDOHG�DQ�HPEHGGHG�SHOOHW��$�JRRG�SRUWLRQ�RI�D�ZLQJ�ZDV�DPSXWDWHG�DV�D�UHVXOW��7KH�
WHUP��³ZDWFKLQJ�OLNH�D�KDZN´�LV�HYLGHQW�LQ�$ODVWDLU��VD\�KLV�FDUHWDNHUV��³+H�LV�KLJK�LQWHQ�
VLW\«+H�GRHVQ¶W�PLVV�D�WKLQJ�´� 

'DYLG�+D\HV��DOVR�UHSUHVHQWLQJ�WKH�3HDFH�5LYHU�:LOGOLIH�&HQWHU��VDLG�WKDW�ZKLOH�PDQ\�
RI�WKH�ZLOGOLIH�DPEDVVDGRUV�WKDW�UHSUHVHQW�WKH�IDFLOLW\�DUH�ELUGV��DSSUR[LPDWHO\����SHU�
FHQW�RI�WKH�UHVLGHQWV�DUH�PDPPDOV��7KH�FHQWHU¶V�ILQDO�JRDO�IRU�LWV�ZLOGOLIH�LQKDELWDQWV�LV�
UHOHDVH�DQG�WKH�IDFLOLW\�KDV�LWV�EHVW�VXFFHVV�UHKDEELQJ�DQG�UHOHDVLQJ�WKH�PDPPDOV�WKDW�
FRPH�LQWR�LWV�FDUH��7KH����F��QRW-IRU-SURILW�GHSHQGV�XSRQ�GRQDWLRQV�WR�IHHG�DQG�FDUH�
IRU�LWV�PDQ\�VSHFLHV�RI�LQKDELWDQWV���+D\HV�VDLG�WKH�FHQWHU�IHHGV�DOPRVW�����SHUPD�
QHQW�UHVLGHQWV��LQ�DGGLWLRQ�WR�PRUH�WKDQ�������DQQXDO�SDWLHQW�DGPLVVLRQV��WKH�FRVW�WR�
WDOV����������:D\V�WR�SURYLGH�ILQDQFLDO�VXSSRUW�WR�WKH�35:&�ZHE�VLWH�PD\�EH�DF�
FHVVHG�DW�SUZLOGOLIH�RUJ������� 

5RWRQGD�:HVW�:LOGOLIH�&RPPLWWHH�&KDLUSHUVRQ�&DUL�+DOH�H[FKDQJHV�
D�JUHHWLQJ�ZLWK�0DJJLH�WKH�EDUUHG�RZO�GXULQJ�WKH�0DUFK���VW�5DS�

WRUV�3UHVHQWDWLRQ�DW�WKH�5RWRQGD�:HVW�&RPPXQLW\�&HQWHU 
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�%\��1DGLQH�&ORXJK 

 

&DSH�+D]H�/LQNV�������������������������������������������
3KRWR�E\�'DYH�3XODVNL 

(DUO\�5RWRQGD�:HVW�UHVLGHQWV�KDG�EHHQ�SURPLVHG�VHYHQ�JROI�FRXUVHV�E\������E\��WKH�
&DYDQDJK�&RPPXQLWLHV�&RUSRUDWLRQ��WKH�RULJLQDO�GHYHORSHU���7KH�SODQ�VWDUWHG�RXW�QLFH�
O\�ZLWK�WKH�RSHQLQJ�RI�7KH�+LOOV��6XQGD\�FRXUVH��LQ��������%XW�DV�SHRSOH�ZHQW�DERXW�
WKHLU�OLYHV�DQG�HQMR\HG�WKH�)ORULGD�VXQVKLQH��PDQ\�\HDUV�SDVVHG�ZLWKRXW�DQRWKHU�
FRXUVH�RSHQLQJ��� 

$FFRUGLQJ�WR�-DFN�$OH[DQGHU¶V�ERRN��5RWRQGD�7KH�9LVLRQ�DQG�7KH�5HDOLW\��7KH�/LQNV�
*ROI�&RXUVH��WKH�VR-FDOOHG�³0RQGD\�&RXUVH´���RSHQHG�LQ������DIWHU�XSJUDGLQJ�IURP�D��
�-KROH�FRXUVH�WR�DQ���-KROH�FRXUVH���3HRSOH�LQ�:LQGZDUG�ZHUH�KDSS\�WKDW�WKH�FRXUVH�
VXUYLYHG�EHFDXVH�LQ�&DYDQDJK¶V�RULJLQDO�SODQ��LW�ZDV�WR�EH�SKDVHG�RXW� 

7KH�/LQNV��DOWKRXJK�DQ�LPSRUWDQW�SDUW�RI�5RWRQGD�:HVW�IDPLO\�RI�JROI�FRXUVHV��UHPDLQV�
WKH�RQO\�JROI�FRXUVH�ORFDWHG�LQ�&DSH�+D]H����,W�LV�D���-+ROH�([HFXWLYH�OHQJWK�JROI�
FRXUVH�EHDXWLIXOO\�ZHDYLQJ�LWV�ZD\�WKURXJK�WKH�&DSH�+D]H�FRPPXQLW\��� 

$UFKLWHFW���-RKQ�/D)R\ 

2IILFLDOO\�2SHQHG������� 

/RFDWHG��������&DSH�+D]H�'U���5RWRQGD�)O�������� 

)RU�7HH�7LPHV�&DOO������-���-���� 



 

 

7KH� WLPH� LV� QRZ� IRU� \RX� WR� VWHS� XS� DQG� EHFRPH� D� FDQGLGDWH� IRU� WKH�5RWRQGD�:HVW�
%RDUG�RI�'LUHFWRUV���7KLV�\HDU����VHDWV��6WHSKHQ�)URJJDWW�DQG�6DP�%HVDVH��ZLOO�EH�XS�
IRU�HOHFWLRQ���7KH�HOHFWLRQ�WHUP�LV�IRU�'HFHPEHU������WKURXJK�1RYHPEHU��������� 

 

7+(5(�$5(�6(9(5$/�$&7,21�'$7(6�7+$7�<28�1(('�72�%(�$:$5(�2)� 

 

· )ULGD\��-XQH���DW������D�P���7KH�ILUVW�RI�WZR�&DQGLGDWH�:RUNVKRSV��� 

· 7KXUVGD\��-XO\����DW������S�P���7KH�VHFRQG�&DQGLGDWH�:RUNVKRS�ZLOO�EH�KHOG�LQ�
WKH�HYHQLQJ�� �7KHVH�ZRUNVKRSV�DUH� LQWHQGHG�WR�IDPLOLDUL]H�FDQGLGDWHV�ZLWK�DOO� WKH�
LQIRUPDWLRQ�QHHGHG�WR�ILOH�WKHLU�QRWLFH�RI�LQWHQW�WR�EHFRPH�D�FDQGLGDWH���� 

· )ULGD\��$XJXVW������������$OO�FDQGLGDWH¶V�GRFXPHQWV�PXVW�EH�ILOHG�E\�������S�P� 

*HW� DOO� WKH� IDFWV� DQG� LQIRUPDWLRQ� IURP� D� FRPPLWWHH� PHPEHU� RU� LI� \RX� KDYH� DQ\������
TXHVWLRQV�� SOHDVH� FRQVLGHU� VHQGLQJ� WKH� HOHFWLRQ� FRPPLWWHH� PHPEHUV� DQ� HPDLO������������
DW���HOHFWLRQFRPPLWWHH#URWRQGDZHVW�RUJ� 

6WD\�WXQHG���0RUH�LQIRUPDWLRQ�ZLOO�EH�FRPLQJ�\RXU�ZD\�WKURXJK�:HVW�:D\V�DQG�&RQ�
VWDQW��&RQWDFW�RYHU�WKH�QH[W�VHYHUDO�PRQWKV�� 

&$1','$7(6�1(('('�)25�1(;7� 

��������������(/(&7,21�&<&/( 
6XEPLWWHG�E\���.DUHQ�+DUYH\ 

 

:H�DUH�6HDUFKLQJ�
IRU�9ROXQWHHUV 

����������� 



 

 

�/�WR�5�6LWWLQJ���6DP�%HVDVH��7UHDVXUHU���3DWULFLD�$KR��3UHVLGHQW�����������������������������
3DWWL�&RZLQ���VW�9LFH�3UHVLGHQW���-HUU\�(OGUHG��6HFUHWDU\������ 

�6WDQGLQJ���%HUQLH�6FKPHO]��'LUHFWRU���'LDQH�6KDZ��'LUHFWRU������������������������������������
�6WHSKHQ�)URJJDWW�QRW�LQ�SLFWXUH� 

�������� 
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7KH�5:$�%RDUG�RI�'LUHFWRUV�LV�JHQHUDOO\�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�DQG�LPSURYLQJ�WKH�
FRPPXQLW\�LQ�WKH�EHVW�LQWHUHVWV�RI�LWV�PHPEHUV���7KH�%RDUG�LQWHUSUHWV��DSSOLHV��DGPLQ�
LVWHUV�DQG�HQIRUFHV�WKH�JRYHUQLQJ�GRFXPHQWV�DIIHFWLQJ�WKH�FRPPXQLW\���7KH�%RDUG�PD\�
EH�DVVLVWHG�LQ�WKHVH�HIIRUWV�E\�WKH�HVWDEOLVKPHQW�RI�VWDQGLQJ�VWDWXWRU\�DQG�DGYLVRU\��
FRPPLWWHHV��7KH�5:$�FROOHFWV�DSSURSULDWH�DVVHVVPHQWV��FKDUJHV�LQ�WKH�IRUP�RI�ILQHV��
GHSRVLWV�DQG�IHHV�IRU�VHUYLFHV�UHQGHUHG���7KHVH�PRQH\V�DUH�XVHG�WR�ILQDQFH�WKH�DFWLYL�
WLHV�RI�WKH�DVVRFLDWLRQ����3ROLFLHV�DQG�3URFHGXUHV� 

%RDUG�RI�'LUHFWRUV�PHHWLQJV�DUH�KHOG�DW������S�P��RQ�WKH�VHFRQG�DQG�IRXUWK�7KXUVGD\�
RI�HDFK�PRQWK�DW�WKH�5RWRQGD�:HVW�&RPPXQLW\�&HQWHU�DQG�DUH�RSHQ�WR�WKH�SXEOLF� 



 
������� 

 
 

 

5RWRQGD�:HVW�&HOHEUDWHV�WKH�*RSKHU�7RUWRLVH« 

%\�&RQQLH�6PLWK 

 

 

 

 

 

 

$SULO� �WK� ZDV�*RSKHU� 7RUWRLVH� 'D\� LQ� )ORULGD� DQG� 5RWRQGD�:HVW� FHOHEUDWHG� ZLWK� DQ���
HGXFDWLRQDO�SURJUDP�IHDWXULQJ�/HJRODV�WKH�JRSKHU�WRUWRLVH� 

'DYLG�6PLWK��&KDUORWWH�&RXQW\¶V�HQYLURQPHQWDO� ODQG�PDQDJHPHQW�VSHFLDOLVW��VDLG� WRU�
WRLVHV�GLIIHU� IURP� WXUWOHV� EHFDXVH� WRUWRLVHV�DUH� QRW� DTXDWLF�� ,QVWHDG�� WRUWRLVHV� FKRRVH�
GU\�XSODQG�DUHDV�WR�EXUURZ�D�KDELWDW�WKDW�PD\�H[WHQG����IHHW�LQ�OHQJWK�DQG����IHHW�LQ�
GHSWK��FRQWDLQLQJ�PXOWLSOH�FKDPEHUV�DQG�SRVVLEO\�KRVWLQJ�XS�WR�����RWKHU�VSHFLHV��LQ�
FOXGLQJ�UDWWOHVQDNHV��VSLGHUV��PLFH��IURJV��WLFNV��GXQJ�EHHWOHV�RU�RWKHU�JRSKHU�WRUWRLVHV�� 

*RSKHU�WRUWRLVHV�DUH�FRQVLGHUHG�D�WKUHDWHQHG�VSHFLHV��VR�PRYLQJ�WRUWRLVHV�RU�EXOOGR]�
LQJ�WKHLU�EXUURZV�PD\�UHVXOW�LQ�D�ILQH����� 

2WKHU� VSHFLHV� EXUURZ� VR� LW¶V� LPSRUWDQW� WR� GLVFHUQ�ZKDW� DQLPDO� KDV�PDGH� D� KRPH� LQ�
\RXU�IORZHU�EHG��7KH�RSHQLQJ�WR�D�JRSKHU�WRUWRLVH�EXUURZ�ZLOO�KDYH�D�KDOI�PRRQ�VKDSH�
DW� WKH� WRS�DQG�D� IODW�ERWWRP��$Q�DFWLYH�EXUURZ�ZLOO�KDYH�D�FOHDQ� ³DSURQ´�DQG�SRVVLEO\�
WUDFNV�OHDGLQJ�WR�LW��$QG�ZKLOH�DQ�LQDFWLYH�EXUURZ�PD\�EH�VXUURXQGHG�E\�OHDI�OLWWHU��WKHUH�
LV�VWLOO�D�VWURQJ�OLNHOLKRRG�WKDW�PXOWLSOH�RWKHU�VSHFLHV�DUH�LQVLGH��$QG�ZKLOH�WU\LQJ�WR�ILJ�
XUH�RXW�WKH�VWDWXV�RI�D�JRSKHU�WRUWRLVH�EXUURZ��PDNH�VXUH�\RX�GRQ¶W�VWHS�RQ�WKH�EXUURZ�
RSHQLQJ�–�WKDW¶V�ZKHUH�WRUWRLVHV�OD\�WKHLU�HJJV� 

����������*RSKHU�7RUWRLVH�%XUURZ����������������������� *RSKHU�7RUWRLVH�HPHUJLQJ�IURP�VKHOO 

�)LOH�3KRWR 

������������������)LOH�3KRWRV 



 

 +RZ� WR� WHOO�ZKHWKHU� WKDW� WRUWRLVH� \RX¶YH�HQFRXQWHUHG� LV�PDOH�RU� IHPDOH"�0DOHV�KDYH�
ORQJHU� WDLOV�DQG� WKH� ORZHU�SDUW� RI� WKHLU� VKHOO�H[WHQGV�XQGHU� WKHLU� FKLQ�� �$�JRSKHU� WRU�
WRLVH¶V�OLIHVSDQ�PD\�H[WHQG�IURP����WR����\HDUV�DQG�WKH\�PD\�OLYH�WR�EH�����LQ�FDSWLY�
LW\��/LNH�DOO� UHSWLOHV�� LW� WDNHV�D� ORQJ�WLPH�IRU�JRSKHU�WRUWRLVHV�WR�UHDFK�VH[XDO�PDWXULW\��
)RU� IHPDOHV�� LW�PD\� WDNH� �� WR� ��� \HDUV� DQG�D� OLWWOH� VRRQHU� IRU�PDOHV��:KHQ� WKH\� OD\�
HJJV�� WKH� WRUWRLVH� SURYLGHV� DEVROXWHO\� QR� SDUHQWDO� FDUH�–� WKH� KDWFKOLQJV� DUH� RQ� WKHLU�
RZQ�DQG�PD\�IDFH�D�����SUHGDWLRQ�UDWH� 

,I�\RX�FRPH�DFURVV�D�JRSKHU�WRUWRLVH�EXUURZ��HVSHFLDOO\�LI�LW¶V�RQ�\RXU�SURSHUW\��FRQWDFW�
WKH�)ORULGD�)LVK�DQG�:LOGOLIH�&RPPLVVLRQ��):&��DQG�VWD\����IHHW�DZD\�IURP�WKH�ERU�
URZ�DW�DOO� WLPHV��$V�/HJRODV¶�KDQGOHU��/LQGD�3ODWW�RI� WKH�3HDFH�5LYHU�:LOGOLIH�&HQWHU��
VDLG��³,I�\RX�EXLOG�RYHU�D�EXUURZ��WKHUH�LV�D�]HUR�SHUFHQW�FKDQFH�IRU�WKH�WRUWRLVH¶V�VXU�
YLYDO��7KH� WRUWRLVH¶V�EHVW�FKDQFH� LV� WR�UHORFDWH� LW��%XW�´�VKH�DGGHG�� ³WKH�EHVW� WKLQJ�ZH�
FDQ�GR�IRU�D�JRSKHU�WRUWRLVH�LV�WR�OHDYH�LW�DORQH��/HW�LW�JR�LWV�RZQ�ZD\�´� 

$W�WKH�FRQFOXVLRQ�RI�WKH�SURJUDP��/HJRODV�ZDV�DOORZHG�WR�H[SORUH�WKH�&RPPXQLW\�&HQ�
WHU¶V�PDLQ�URRP��7KH�SDUWLFLSDQWV�ZHUH�DOVR�LQYLWHG�WR�ZDON�WR�D�QHDUE\�JRSKHU�WRUWRLVH�
EXUURZ�ZLWKLQ�%URDGPRRU�3DUN�ZKLOH�'DYLG�6PLWK�H[WHQGHG�D�ILEHU�RSWLF�FDPHUD�LQVLGH��
)RU�WKRVH�ZLVKLQJ�PRUH�LQIRUPDWLRQ�DERXW�JRSKHU�WRUWRLVHV��:LOGOLIH�&RPPLWWHH�&KDLU�
PDQ�&DUL�+DOH�VDLG�LQIRUPDWLRQDO�SDFNHWV�ZRXOG�EH�ORFDWHG�DW�WKH�5:$�RIILFH������� 

/HJRODV�WKH�JRSKHU�WRUWRLVH�YLVLWLQJ�WKH�5:$�&RPPXQLW\�&HQWHU 

�=RRP�VKRW��E\�&RQQLH�6PLWK�IURP�SUHVHQWDWLRQ� 

������� 



 � 
�� 

 

 

$�ZRQGHUIXO�WLPH�ZDV�KDG�E\�DOO�ZKR�DWWHQGHG�WKH�5RWRQGD�:HVW�$VVRFLDWLRQ�9ROXQWHHU�
$SSUHFLDWLRQ�3LFQLF���,W�JDYH�XV�D�FKDQFH�WR�WKDQN�DOO�WKH�KDUG-ZRUNLQJ�YROXQWHHUV�DQG�
UHFRJQL]H�WKHP�IRU�WKHLU�FRQWULEXWLRQV���,W�ZDV�DOVR�JUHDW�WR�JHW-WRJHWKHU� 
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%DUE 

3HV]NR 

(PFHH���6DP�%HVDVH  

6WDQ 

3OL]JD 

'HUULFN�+HGJHV 

 

3DWWLH 

$KR 

 

&DUL 

+DOH 

'RQQD�6WRJVGLOO 

 

.DUHQ 

+DUYH\ 

 

�������������3KRWRV�E\���'DYH�3XODVNL 



 
�������� 

 

92/817((5�2)�7+(�<($5 

3RVWKXPRXVO\�DZDUGHG�WR�'LFN�'XJJDQ�IRU�KLV�PDQ\�\HDUV�RI�VHUYLFH�WR�RXU���
5RWRQGD�:HVW�FRPPXQLW\����3ODTXH�ZDV�SUHVHQWHG�WR�KLV�IDPLO\� 

*RRG�IRRG��JRRG�IULHQGV� 6LWWLQJ���*ZHQ�*UDFH����'RQQD�6WRJVGLOO������������������
6WDQGLQJ���1LFN�*L]]L���'HE�2UFKDUG���������������������� 

$�%,*�7+$1.�<28�72�(9(5<21(�:+2�+(/3('�72�0$.( 

7+,6�92/817((5�$335(&,$7,21�3,&1,&�$�68&&(66�� 

/�WR�5���6DP�%HVDVH��%2'�7UHDVXUHU���0DUN�'XJJDQ��'LFN¶V�VRQ���-RDQ�'XJJDQ��'LFN¶V�ZLIH���
'HEUD�'XJJDQ��'LFN¶V�GDXJKWHU�LQ-ODZ��DQG��3DWULFLD�$KR���%2'�3UHVLGHQW 



 

 
 

 

 

���������� 
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'R�\RX�WKLQN�\RX�NQRZ�D�ORW�DERXW�ZKHUH�\RX�OLYH"��6HH�LI�\RX�FDQ�JHW�WKH�FRUUHFW����

DQVZHUV�WR�WKH�IROORZLQJ���TXHVWLRQV�����7KH\�DUH�IRXQG�VRPHZKHUH�LQ�WKLV�LVVXH�� 

����:KDW�ZDV�WKH�RULJLQDO�QDPH�RI�WKH�+LOOV�JROI�FRXUVH" 

 ����:KDW�LV�WKH�QDPH�RI�WKH�IDPRXV�FKLOG�79�DQG�ILOP�VWDU�ZKR�KDLOV�IURP�5RWRQGD�

:HVW" 

�� :KR�ZDV�³'RQ�3HGUR´�DIWHU�ZKRP�WKH�,VODQG�LV�QDPHG" 

����������������������������������������������������������������������������������������� 

 

�����������������������������������������������������������������������������������������VXEPLWWHG�E\�'LDQH�6KDZ� 

 
 
 
 
 
 
 

 
 
 

 

 

 

 

 

&RQGp�1DVW�7UDYHOHU��$PHULFD
V�OHDGLQJ�WUDYHO�SXEOLFDWLRQ��KDV�UHOHDVHG�LWV�DQQXDO�OLVW�

RI�WRS�WUDYHO�VSHFLDOLVWV�IRU�������LQFOXGLQJ�D�5RWRQGD�:HVW�WUDYHO�DGYLVRU�� 

%RE�6KDIIHU��RZQHU�DQG�OX[XU\�WUDYHO�DGYLVRU�RI 9DFDWLRQV�E\�&UXLVH�	�7UDYHO�([SHUWV��

ZDV�VHOHFWHG�IRU�WKLV�\HDU¶V�OLVW�IRU�KLV�H[SHUWLVH�LQ FXVWRP�YDFDWLRQV�DQG�PRUH��(GLWRUV�

RI�&RQGp�1DVW�PDJD]LQH�HYDOXDWHG�WKRXVDQGV�RI�TXDOLILHG�WUDYHO�SURIHVVLRQDOV�DQG�VH�

OHFWHG�WKRVH�DGYLVRUV�ZKR�DUH�WKH�OHDGHUV�LQ�WKHLU�ILHOG�� 
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*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE��,QF� 
3URMHFWV�DQG�8SFRPLQJ�(YHQWV� 
'RQQD�.UDEEH��3DVW-3UHVLGHQW 

 
$SULO�6KRZHUV��0D\�)ORZHUV�DQG�)XQ� 

 
 
 

�� 
 
 

 
 

 
 
 
 

�

0HPEHU�)DUHZHOO 
 

2Q� $SULO� �WK�� ZH� ELG� IDUHZHOO� WR� PHPEHU�
9HUD�6KDUNR��ZKR� LV� UHORFDWLQJ� WR�0DVVD�
FKXVHWWV� ZLWK� KHU� IDPLO\�� � :H� KRSH� WKDW�
9HUD�ZLOO�YLVLW�XV�ZKHQ�VKH�UHWXUQV�WR�)ORUL�
GD�IRU�VRPH�ZDUPHU�ZHDWKHU�QH[W�ZLQWHU���� 

:H�KHOG�RXU�$SULO���WK�2QH%ORRG�'ULYH�DQG�H[�
FHHGHG�RXU�-DQXDU\�GULYH�GRQDWLRQV�E\����SLQWV���
7KDW�PDNHV�D�WRWDO�RI����SLQWV�RI�EORRG�DQG�DV�
PDQ\�DV�����OLYHV�VDYHG�E\�RXU�GHGLFDWHG�GRQRUV�
MXVW�LQ��������7KDQN�\RX�IRU�PDNLQJ�D�KXJH�GLIIHU�
HQFH�LQ�RXU�FRPPXQLW\� 
  

:DWFK�IRU�WKH�%LJ�5HG�%XV�WR�FRPH�EDFN�LQ�-XO\� 

��1RUPD�:RRG�����.DWKU\Q�*DOODJKHU����9HUD�6KDUNR 

6XFFHVVIXO�2QH%ORRG�'ULYH�� 

7ZHOYH�/RFDO�&KDULWLHV�5HFHLYH�'RQDWLRQV 
 
$IWHU�D�YHU\�UHVWULFWHG�\HDU��ILQDQFLDOO\��RXU�JHQHURXV�PHPEHUV�KDYH�PDGH�LW�SRVVLEOH�
IRU�XV�WR�GRQDWH�WR����ORFDO�FKDULWDEOH�RXWUHDFK�RUJDQL]DWLRQV� 
 
7KUHH�UHSUHVHQWDWLYHV�RI�WKHLU�RUJDQL]DWLRQV�ZHUH�DW�RXU�$SULO�0HHWLQJ�WR�EH�SUHVHQWHG�
ZLWK�RXU�GRQDWLRQV� 

��������%HWK�+DUULVRQ�IURP������������������������������%HFFD�GH�5RVD�IURP���������������������������&DOOLH�6WDKO�IURP 

(QJOHZRRG�&RPPXQLW\�&OLQLF�����������������������������.LG¶V�1HHGV������������������������3HDFH�5LYHU�:LOGOLIH�&HQWHU������������������������������ 

-HQQLIHU�&RSH��GRQRU��DQG����
5::&�0HPEHU 



 
����������

 

 

 +DSS\���WK�$QQLYHUVDU\�&HOHEUDWLRQ� 
*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE 

0D\����������*HQHUDO�0HHWLQJ 
 

7KH�0D\�*HQHUDO�0HHWLQJ�DQG�$QQLYHUVDU\�&HOHEUDWLRQ�ZLOO�WDNH�SODFH�DW�WKH�5RWRQGD�
$PHULFDQ�/HJLRQ�3RVW�����RQ�7KXUVGD\��0D\���WK� ��,W�ZLOO�EH�WKH�ILQDO�PHHWLQJ�RI�WKH�
����-�����&OXE�<HDU��� 
 
0RQWKO\�*HQHUDO�0HHWLQJV�ZLOO�UHVXPH�RQ�6HSWHPEHU��WK���$W�WKDW�WLPH��ZH�KRSH�WR�UH�
WXUQ�WR�������DP�PHHWLQJV�DW�WKH�5RWRQGD�&RPPXQLW\�&HQWHU��ZLWK�D�VRFLDO�KRXU�IURP�
�����DP�WR�������DP�SULRU�WR�WKH�*HQHUDO�0HHWLQJ� 
 
,Q�WKH�PHDQWLPH��ZH�LQYLWH�\RX�WR�MRLQ�XV�DV�D�JXHVW�DW�RXU���WK�$QQLYHUVDU\�&HOHEUDWLRQ�
RQ�0D\���WK� DW� WKH�$PHULFDQ�/HJLRQ�3RVW������ �5HJLVWUDWLRQ�DW������DP��PHHWLQJ�DW�
�����DP��OXQFK�VHUYHG�DW������SP���� 
&DOO�-DQH�DW��������������WR�UHVHUYH�D�OXQFK�VHOHFWLRQ�IRU�����SHU�SHUVRQ� 
 
)RU�IXUWKHU�LQIRUPDWLRQ�DQG�WR�MRLQ��SOHDVH�YLVLW KWWS���ZZZ�JIZFURWRQGDZHVW�RUJ   
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