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3UHVLGHQW¶V�0HVVDJH 
%\���3DWULFLD�$KR 

*UHHWLQJV�5RWRQGD�:HVW� 

7KLV� VSULQJ�ZH�SDXVHG� IRU�D� IHZ�PRPHQWV� WR� WKDQN� WKH�KXQGUHGV�RI� YROXQWHHUV�ZKR�
VHOIOHVVO\�JLYH�RI�WKHPVHOYHV�HDFK�\HDU�WR�PDNH�RXU�FRPPXQLW\�EHDXWLIXO��:H�KRQRUHG�
WKH� OHJDF\� RI� RQH� RI� RXU� FRPPXQLW\� OHDGHUV�� 'LFN�'XJJDQ�� ZKR� VHUYHG� IRU� RYHU� ���
\HDUV� RQ� WKH�&RPSOLDQFH�&RPPLWWHH�� RYHU���� \HDUV�RQ� WKH�(OHFWLRQ�&RPPLWWHH� DQG�
WRXFKHG�VR�PDQ\�KHUH� LQ�RXU�FRPPXQLW\��+H� OHG�XV�ZLWK�KLV� WKRXJKWIXOQHVV��KLV� IDLU�
QHVV��KLV� LQWHOOHFW�� DQG�KLV� DELOLW\� WR� KHOS�XV� VROYH� VRPH� WRXJK�SUREOHPV��7KH�SKRWR�
VKRZQ�EHORZ�RQ�WKLV�SDJH�LV�RI�WKH�EHQFK�ZH�KDYH�SODFHG�LQ�%URDGPRRU�3DUN�WR�KRQRU�
'LFN��ZKLFK�RYHUORRNV�RQH�RI�RXU�EHDXWLIXO�SRQGV�� 

5RWRQGD�:HVW�LV�QRZ����\HDUV�\RXQJ��DQG�ZH�KDYH�KDG�WKRXVDQGV�RI�YROXQWHHUV�RYHU�
WKH�\HDUV��ZKR�KDYH�ZRUNHG�WR�PDNH�WKLV�VXFK�D�EHDXWLIXO�DQG�YLEUDQW�FRPPXQLW\��:H�
ZRXOGQ¶W�EH�DEOH�WR�VD\��³QH[W�\HDU�ZH�WXUQ���´��ZLWKRXW�WKRVH�FRXQWOHVV�KRXUV�RI�VHU�
YLFH�� �.HHS�D� ORRN�RXW� IRU�DOO� WKH�HYHQWV�DQG�IHVWLYLWLHV� WKDW�ZLOO�KHOS�XV�FHOHEUDWH�RXU�
DQQLYHUVDU\��LQFOXGLQJ�WKH�JUHDW�DUWLFOHV��SKRWRV��DQG�LQIRUPDWLRQ�KHUH�LQ�:HVW�:D\V�� 

 

%URDGPRRU�3DUN�EHQFK�
ZKLFK�KRQRUV��������������
'LFN�'XJJDQ 

� 

%HQFK�RYHUORRNV������
EHDXWLIXO�SRQG�DW�

%URDGPRRU 
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· %�$�7���5HJLVWU\�$XJXVW���WK�DW�WKH�3DUN 

· %2'�&DQGLGDWH�ILOLQJ�GHDGOLQH��$XJXVW���WK�DW�������S�P� 

· 3URIHVVRU�/HYLQ�/HFWXUH�6HULHV���$XJXVW���WK����WK��	���WK�DW��-��S�P� 
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:(67�:$<6�67$)) 

1DGLQH�&ORXJK��(GLWRU 

.DUHQ�+DUYH\��:ULWHU 

%DUU\�.HDQ��:ULWHU 

&RQQLH�6PLWK��:ULWHU 

'LDQH�6KDZ��:ULWHU 

'DYLG�3XODVNL��3KRWRJUDSKHU 

:D\QH�0HQJHO��3KRWRJUDSKHU 

1DGLQH�&ORXJK��/D\RXW�	�'HVLJQ 

 

%2$5'�2)�',5(&7256����� 

3DWULFLD�$KR��3UHVLGHQW 

3DWWL�&RZLQ���VW�9LFH�3UHVLGHQW 

6DP�%HVDVH��7UHDVXUHU 

-HUU\�(OGUHG��6HFUHWDU\ 

6WHSKHQ�)URJJDWW��'LUHFWRU 

'LDQH�6KDZ��'LUHFWRU 

'DYLG�.HOO\��'LUHFWRU 

 

 ��2)),&(�67$))� 

'HUULFN�+HGJHV��������

0DQDJHU� 

7DPP\�%LUGVRQJ�����

$GPLQLVWUDWRU� 

+ROO\�&DUU�����������������

$GPLQLVWUDWRU����������

'HHG�5HVWULFWLRQV� 

1DQF\�6FKZHFKHO�����������������

$GPLQLVWUDWRU 

3HQQ\�+DQVRQ���������

%RRNNHHSHU� 

$QQHWWH�&DVWHHO���

0LQXWHV�&OHUN 

-RH�+DUULV����������������

&RPPXQLFDWLRQV�������

6SHFLDOLVW 

0LNH�+HLQFHOPDQ������

&RPSOLDQFH�2IILFHU 

0DLQWHQDQFH�6WDII� 

0DWW�5RRQH\� 

:D\QH�7D\ORU� 

%LOO�6LPRQV 

(ULF�3LHUFH 
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%\���%DUU\�.HDQ 

 
  
$W� WKH� -XO\� ��PHHWLQJ� RI� WKH� 5:$�%RDUG� RI� 'LUHFWRUV�� 'LUHFWRU� %HUQLH� 6FKPHO]� DQ�
QRXQFHG�KLV� UHVLJQDWLRQ� IURP� WKH�ERDUG�DQG� IURP� WKH�FKDLUPDQVKLS�RI� WKH�'HHG�5H�
VWULFWLRQV�&RPPLWWHH��HIIHFWLYH� LPPHGLDWHO\��0U��6FKPHO]�ZDV�HOHFWHG� WR� WKH�%RDUG� LQ�
����� DQG� KDG� VHUYHG� RQO\� DERXW� VHYHQ� PRQWKV� RI� KLV� WKUHH� \HDU� WHUP�� +H� FLWHG�
³RSSRUWXQLWLHV´�DV�WKH�UHDVRQ�IRU�KLV�GHFLVLRQ� 
 
7KH�%RDUG�WKDQNHG�0U��6FKPHO]�IRU�KLV�VHUYLFH�DQG�LPPHGLDWHO\�WRRN�XS�ILOOLQJ�WKH�YD�
FDQF\�FUHDWHG�E\�KLV�UHVLJQDWLRQ��'DYLG�.HOO\�ZDV�QRPLQDWHG�DQG�DSSRLQWHG�E\�XQDQL�
PRXV�%RDUG�YRWH� WR�ILOO� WKH�XQH[SLUHG� WHUP��0U��.HOO\� LV�D� IRUPHU�%RDUG�PHPEHU�ZKR�
QDUURZO\�ORVW�UHHOHFWLRQ�LQ�������/HV�*RRGPDQ�ZDV�DSSRLQWHG�WR�ILOO� WKH�FKDLUPDQVKLS�
RI� WKH� 'HHG� 5HVWULFWLRQV� &RPPLWWHH� ZKLFK� ZDV� YDFDWHG� ZKHQ� 'LUHFWRU� 6FKPHO]� UH�
VLJQHG� 
 
$W� WKLV�PHHWLQJ� WKH�%RDUG�DOVR�KHDUG�UHSRUWV� IURP�1LFN�.RW]DODV��06%8�FKDLU�RQ� WKH�
VWDWXV�RI�SURSRVHG� UHSDLUV� WR� WKH����EULGJHV�RZQHG�E\�5RWRQGD�:HVW��7KHVH� UHSDLUV�
DUH�SURMHFWHG�WR�EH�FRPSOHWHG�RYHU�WKUHH�\HDUV��EHIRUH�UHSDYLQJ�RI�WKH�URDGV�LQ�5RWRQ�
GD�:HVW�EHJLQV��+DQN�.LOOLRQ�SURYLGHG�DQ�XSGDWH�RQ� WKH�6WRUP�:DWHU�06%8��QRWLQJ�
WKDW�WKH�5RWRQGD�5LYHU�ZLOO�EH�DVVHVVHG�WR�GHWHUPLQH�ZKHWKHU�LW�QHHGV�WR�EH�GUHGJHG�
IRU�ZDWHU�TXDOLW\� 
� 
$W� LWV�-XO\����PHHWLQJ�� WKH�%RDUG�RI�'LUHFWRUV�FRQVLGHUHG�DQ�H[WHQVLYH� OLVW�RI� UHFRP�
PHQGHG�DPHQGPHQWV�WR�WKH�5:$�%\-/DZV��0RVW�RI�WKHVH�ZHUH�QHHGHG�WR�EULQJ�WKH�%\
-/DZV�LQWR�FRQIRUPLW\�ZLWK�UHFHQW�FKDQJHV�WR�)ORULGD�ODZ�JRYHUQLQJ�KRPHRZQHUV¶DVVR�
FLDWLRQV��VHFWLRQ������)ORULGD�VWDWXWHV����7KH�%RDUG��KRZHYHU��GLVDSSURYHG�RU�PRGLILHG�
VHYHUDO�SURSRVHG�DPHQGPHQWV�QRW�PDQGDWHG�E\�WKH�VWDWXWH� 
 
7KH�%RDUG�DOVR�DSSURYHG�WKH�XVH�RI�WKH�&RPPXQLW\�&HQWHU�IRU�DQ�HLJKW�ZHHN��RQH�GD\�
D�ZHHN��/LIH�/RQJ�/HDUQLQJ�FRXUVH�RQ�&RVPRORJ\��D�GHFLVLRQ�KHOG�RYHU�IURP�WKH�-XO\���
PHHWLQJ�SHQGLQJ�UHVROXWLRQ�RI�VFKHGXOLQJ�LVVXHV��6HH�GHWDLOV�HOVHZKHUH�LQ�WKLV�HGLWLRQ� 
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7R�2XU�:HVW�:D\V�5HDGHUV� 
��������������������������������������������������������������������������������������������������������������������������������������������������
2XU�FRPPXQLW\�LV�SUHSDULQJ�WR�FHOHEUDWH�LWV���WK�$QQLYHUVDU\�LQ������ 

7KHUH�ZLOO�EH�PDQ\�VSHFLDO�HYHQWV�FRPLQJ�\RXU�ZD\�WR�UHFRJQL]H�WKLV�PLOHVWRQH�����
:HVW�:D\V�DQG�&RQVWDQW�&RQWDFW�ZLOO�EH�KHUH� WR�NHHS�\RX� LQIRUPHG�RQ�DOO� WKH�
H[FLWLQJ�DQG�LQWHUHVWLQJ�KDSSHQLQJV� 

7R�NLFN�RII�WKLV�FHOHEUDWRU\�WLPH��:HVW�:D\V�DQG�ZLOO�EH�UXQQLQJ�D�VHULHV�RI�DUWL�
FOHV� IRFXVLQJ� RQ� WKH�PHPRULHV� RI� VRPH� RI� RXU� ORQJ-WHUP� UHVLGHQWV�� )HDWXUHG�
WKLV�PRQWK�LV�DQ�DUWLFOH�EDVHG�RQ�DQ�LQWHUYLHZ�ZLWK�/LVD�/DXGDGLR�+HQVFKHQ��E\�
'LDQH�6KDZ��� 

�������������������������������������������������������������������������������������(QMR\� 

�������������������������������������������������������������������������������������1DGLQH�&ORXJK��(GLWRU 

� 

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������� 

)ULGD\��$XJXVW����DW�������S�P��LV�WKH�GHDGOLQH�IRU�ILOLQJ�\RXU�1RWLFH�RI�,QWHQW�WR�EH�
FRPH�D�FDQGLGDWH�IRU�WKH�5RWRQGD�:HVW�%RDUG�RI�'LUHFWRUV�(OHFWLRQ� 

&DQGLGDWH� SDFNHWV� FDQ� EH� SLFNHG� XS� LQ� WKH� RIILFH� RU� IRXQG� RQOLQH� DW�
ZZZ�URWRQGDZHVW�RUJ��XQGHU�*RYHUQDQFH��WKHQ�(OHFWLRQV��7KHUH�LV�D�JUHHQ�ER[�RQ�WKH�
OHIW�WKDW�KDV�DOO�WKH�LQIRUPDWLRQ��� 

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

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

&DQGLGDWHV�1HHGHG�
)RU�1H[W�������������������

(OHFWLRQ�&\FOH 
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%\��'LDQH�6KDZ 

  

 

 

 

 

 

/LVD¶V�ILUVW�PHPRULHV�RI�5RWRQGD�:HVW�DUH�WKRVH�RI�D����\HDU-ROG�JLUO�ZKR�ZDV�D�MXQLRU�

DW�&KDUORWWH�+LJK�6FKRRO�LQ�3XQWD�*RUGD���+HU�KRPH�ZDV�DW����5RWRQGD�&LUFOH��RQO\�D�

IHZ�GRRUV�IURP�WKH�*ROI�&OXE�RQ�5RWRQGD�&LUFOH��+HU�EHVW�IULHQG�ZDV�5XWKLH�6WHSKHQV�

ZKR�OLYHG�RQ�&DGG\��$W�WKDW�WLPH��WKHUH�ZHUH�RQO\�WKUHH�HQWUDQFHV�LQWR�5RWRQGD�–�5R�

WRQGD�%OYG�:HVW��&DSH�+D]H�%OYG�DQG�5RWRQGD�%OYG�(DVW�ZKLFK�ZDV�XQSDYHG���5RWRQ�

GD�%RXOHYDUGV�1RUWK�DQG�6RXWK�GLG�QRW�H[LVW��7KHUH�ZHUH�QR�RWKHU�URDGV��SDYHG�RU�RWK�

HUZLVH�RXWVLGH�RI�2DNODQG�+LOOV�LQ�5RWRQGD�:HVW���7KH�EULGJHV�WKDW�ZHUH�ILUVW�LQ�2DN�

ODQG�+LOOV�ZHUH�QRW�KXPSEDFN�EULGJHV���<RX�FRXOG�WXUQ�ULJKW�RXW�RI�&DGG\�5RDG�DQG�

GULYH�VWUDLJKW�RYHU�WKH�IODW�EULGJH�–�QR�KXPSEDFN���7KHUH�ZDV�QR�6XQQ\EURRN�5RDG�RU�

5RWRQGD�%OYG��1RUWK����3DUDGH�&LUFOH�HQGHG�DW�WKH�GLUW�URDG�QRZ�NQRZQ�DV�5RWRQGD�

%OYG�(DVW���2DNODQG�+LOOV�JROI�FRXUVH�ZDV�WKH�RQO\�JROI�FRXUVH��� 

 

³7KH�HDUO\�UHVLGHQWV�ZHUH�OLNH�IDPLO\�´�/LVD�H[SODLQHG���³7KH\�ZHUH�IULHQGO\�DQG�KHOSIXO�

WR�RQH�DQRWKHU�DQG�WKH\�KDG�D�ORW�RI�IXQ�WRJHWKHU���7KHUH�ZHUH�PDQ\�FOXEV�DQG�ORWV�RI�

VRFLDOL]LQJ�DW�'RQ�3HGUR�,VODQG���0\�PRWKHU�EHORQJHG�WR�WKH�:RPDQ¶V�&OXE���7KH�RQO\�

FKXUFK�LQ�5RWRQGD�ZDV�)DLWK�/XWKHUDQ�&KXUFK���:H�ZHQW�WR�6W��5DSKDHO¶V�&KXUFK�LQ�

(QJOHZRRG�´��,Q�������KHU�SDUHQWV��-RH�DQG�$QJLH�/DXGDGLR�KHOSHG�WR�HVWDEOLVK�6W��

)UDQFLV�RI�$VVLVL�&KXUFK�LQ�*URYH�&LW\��� 

�/LVD�/DXGDGLR�+HQVFKHQ��D�ORQJ-WHUP�UHVLGHQW�RI�5RWRQGD�:HVW��WDNHV�XV�EDFN�WR�

�����ZKHQ�/LVD�DQG�KHU�SDUHQWV��-RVHSK�DQG�$QJHOLQD�/DXGDGLR�ILUVW�PRYHG�IURP�1RU�

ZDON��&RQQHFWLFXW�WR�5RWRQGD�:HVW��)ORULGD����$W�WKDW�WLPH��D�YHU\�\RXQJ�5RWRQGD�:HVW�

KDG�RQO\�D�OLWWOH�RYHU�����UHVLGHQWV��� 

������/HIW�WR�5LJKW���$QJLH��-RH��DQG�
/LVD�/DXGDGLR�DW�WKHLU�KRPH�DW����5R�
WRQGD�&LUFOH���/LVD�LV�KROGLQJ�KHU�QLHFH� 

������ 



 ������� 
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,Q�������WKH�QHDUHVW�JURFHU\�VWRUH�ZDV�3XEOL[�LQ�3DOP�3OD]D���7KHUH�ZDV�D�SROLFH�VWD�

WLRQ�ZKHUH�0HUFKDQWV�&URVVLQJ�LV�QRZ���7KHUH�ZDV�QR�3LQH�6W��DQG�DIWHU�\RX�PDGH�

WKH�ULJKW�WXUQ�IURP�3ODFLGD�WR�0F&DOO��LW�ZDV�PRVWO\�D�GHVHUWHG�URDG�–�MXVW�WUHHV��� 

 

³7KHUH�ZHUH�D�RQO\�D�IHZ�SODFHV�WR�GLQH�RXW���2QH�ZDV�FDOOHG�³0DPD¶V´��EXW�LW�ZDV�QRW�

WKH�³0DPD¶V´�RI�WRGD\���+RZDUGV�ZDV�WKHUH��EXW�WKHUH�ZHUH�QRW�D�ORW�RI�UHVWDXUDQWV���$�

EDU�FDOOHG�³:KLVNH\�&RUQHUV´�ZDV�LQ�WKH�FHQWHU�RI�WKH�LQWHUVHFWLRQ�RI�6U�����	�����

DQG�ZDV�D�ELJ�GHDO�WR�WHHQV�DW�WKH�WLPH���$IWHU�DOO��,�ZDV����DQG�FRXOGQ
W�JR�WKHUH��

(YHU\RQH�ZHQW�WKHUH�DW�OHDVW�RQFH�WR�VHH�ZKDW�LW�ZDV�DOO�DERXW�HYHQ�WKRXJK�LW�ZDV�

PDLQO\�D�URXJK�DQG�URZG\�EDU��<RX�SUHWW\�PXFK�KDG�WR�SDVV�E\�WKHUH�HYHU\�WLPH�\RX�

OHIW�5RWRQGD�´�/LVD�H[SODLQHG�  

� 

7KHUH�ZDV�DOPRVW�QR�WUDIILF��,W�ZDV�FRPSOHWHO\�VDIH����3HRSOH�RIWHQ�VWRSSHG�WKHLU�FDUV�

WR�DVN�SHGHVWULDQV�LI�WKH\�ZDQWHG�D�ULGH���6RPHWLPHV�WKH�EHDFKHV�ZHUH�WRWDOO\�GHVHUW�

HG���7KH�EHDFK�LWVHOI�KDG�PXFK�PRUH�GHSWK�WKDQ�LW�GRHV�WRGD\���$Q�³(QJOHZRRG�KHOOR´�

ZKLOH�GULYLQJ�ZDV�ZKHQ�WZR�FDUV�DSSURDFKHG�HDFK�RWKHU��ERWK�FDUV�FKDQJHG�WR�WKH�

RQFRPLQJ�ODQH�DQG�SDVVHG�HDFK�RWKHU�EHIRUH�UHWXUQLQJ�WR�WKH�FRUUHFW�ODQH���'HDUERUQ�

VWUHHW�ZDV�D�EXVLQHVV�GLVWULFW�ZLWK�D�KDUGZDUH�VWRUH��7KHUH�ZDV�QR�PDLO�GHOLYHU\���

5HVLGHQWV�SLFNHG�XS�WKHLU�PDLO�DW�WKH�SRVW�RIILFH�WKDW�ZDV�ORFDWHG�QHDU�WKH�SRVW�RIILFH�

RI�WRGD\���7KH�QHDUHVW�GRFWRU�ZDV�RQ�%RFD�*UDQGH�DW�WKH�FOLQLF���6KH�UHPHPEHUV�'U��

+HQU\�:ULJKW�DV�KHU�GRFWRU���6KH�VDLG�WKH�GRFWRUV�ZHUH�DOO�YHU\�KDSS\�EHFDXVH�WKH\�

ZHUH�PRVWO\�UHWLUHG�DQG�HQMR\LQJ�OLIH�RQ�WKH�LVODQG�� 

 

 /LVD¶V�KLJK�VFKRRO�EXV�SLFNHG�XS�DOO�RI�WKH�NLGV�LQ�5RWRQGD�DQG�D�IHZ�DORQJ�WKH�ZD\�

RQ�D�RQH�KRXU�WULS�WR�&KDUORWWH�+LJK�6FKRRO�LQ�3XQWD�*RUGD���6LWWLQJ�WKUHH�WR�D�VHDW��

WKH�RIWHQ�URZG\�VWXGHQWV�ZRXOG�VKDUH�VWRULHV�DERXW�WKHLU�KRPHV�DQG�IDPLOLHV� 

 

/LVD¶V�IDWKHU��-RH�/DXGDGLR�LQ�WKH�
����¶V���/LVD�LV�QRW�VXUH�RI�WKH�ORFD�
WLRQ�RU�H[DFW�\HDU���&DQ�\RX�JXHVV" 



 �������� 

,�DVNHG�ZKDW�WHHQDJHUV�GLG�IRU�IXQ�EDFN�WKHQ���+HU�H\HV�OLW�XS�

ZLWK�H[FLWHPHQW�DV�VKH�GHVFULEHG�WKH�IXQ�WKDW�DGXOWV�DQG�NLGV�

KDG�RQ�'RQ�3HGUR�,VODQG���6KH�VDLG�WKDW�DIWHU�VFKRRO�VKH�DQG�

RWKHU�NLGV�ZRXOG�WDNH�WKH�IHUU\�IRU�D�WZHQW\-PLQXWH�ERDW�ULGH�WR�

WKH�LVODQG�WR�HQMR\�WKH�EHDFK��6KH�UHPHPEHUV�D�JUHDW�ELUWKGD\�

SDUW\�DW�'RQ�3HGUR����$GXOWV�ORYHG�'RQ�3HGUR�,VODQG�DV�ZHOO�DQG�

WKHUH�ZHUH�DOZD\V�SDUWLHV�DQG�VSRQWDQHRXV�JDWKHULQJV�WKHUH��� 

,Q�WKH�HDUO\���¶V�WKHUH�ZHUH�WZR�PRYLH�WKHDWUHV���2QH�ZDV�QHDU�

WKH�LQWHUVHFWLRQ�RI�3ODFLGD�DQG�0F&DOO�DQG�WKH�RWKHU�ZDV�QHDU�

'HDUERUQ�6W��$OO�WKH�UHVLGHQWV�LQ�5RWRQGD�FRXOG�VZLP�LQ�WKH�SRRO�

DW�WKH�5LYHUKRXVH�&RQGRPLQLXPV���2QH�RI�KHU�IDYRULWH�PHPR�

ULHV�ZDV�WKH�³6XSHUVWDUV´�WHOHYLVLRQ�VHULHV�WKDW�UDQ�IURP������WR��������6KH�UHPHPEHUV�

WKDW�VKH�DQG�D�ORW�RI�RWKHU�NLGV�VNLSSHG�VFKRRO�RII�DQG�RQ�WR�ZDWFK�WKH�FRPSHWLWLRQV���

6KH�JRW�DXWRJUDSKV�IURP�PDQ\�RI�WKH�DWKOHWHV��EXW�KHU�IDYRULWH�ZDV�2�-��6LPSVRQ�ZKR�

SRVHG�IRU�D�SLFWXUH�ZLWK�/LVD�DQG�VHYHQ�RWKHU�JLUOV��6KH�UHPHPEHUV�ZDWFKLQJ�-RH�)UD�

]LHU�LQ�WKH�VZLPPLQJ�FRPSHWLWLRQ���³+H�FRXOG�QRW�VZLP�DW�DOO���+H�ZDONHG�LQ�LQ�WKH�SRRO�

VSODVKLQJ�KLV�DUPV�DURXQG�´�/LVD�VDLG����6KH�VDZ�(G�0F0DKRQ��-RKQQLH�%HQFK��-RKQQ\�

8QLWDV��0XKDPPHG�$OL�DQG�RWKHU�FHOHEULWLHV�DQG�DWKOHWHV�WKHUH�� 

��/LVD�DQG�,�WDONHG�DERXW�DOO�RI�WKH�FKDQJHV�RYHU�WKH�\HDUV��

DQG�ZKDW�LW�PXVW�KDYH�EHHQ�OLNH�WR�EH�D�WHHQDJHU�LQ�WKH�YHU\�HDUO\�GD\V�RI�GHYHORSPHQW�

KHUH���6KH�VDLG�LW�ZDV�SUHWW\�ERULQJ�ZKHQ�VKH�ILUVW�DUULYHG��6KH�DGGHG�WKDW�WKH�ELJJHVW�

FKDQJH�LV�³DOO�RI�WKH�SHRSOH�DQG�FDUV´����$V�ZH�ILQLVKHG�WKH�FRQYHUVDWLRQ��VKH�VDLG�³1RZ�

WKDW�,�DP�WKH�VDPH�DJH�DV�HYHU\RQH�HOVH�KHUH�LQ�5RWRQGD��,�UHDOO\�ORYH�LW�´ 

 /LVD¶V�*UDGXDWLRQ�

SLFWXUH�-����������

&KDUORWWH�+LJK�

6FKRRO�\HDUERRN 

,Q�������/LVD�PDUULHG�7HUU\�+HQVFKHQ�LQ�D�FHUHPRQ\�DW�6W�����

)UDQFLV�FKXUFK�DQG�WKH�UHFHSWLRQ�ZDV�DW�WKH�%RFD�*UDQGH�

FOXE��6KH�DQG�KHU�KXVEDQG�PRYHG�WR�D�GXSOH[�DW�����

%RXQGDU\��EHIRUH�EXLOGLQJ�WKHLU�RZQ�KRPH�LQ�WKH�%URDG�

PRRU�VHFWLRQ�LQ�������<HDUV�DIWHU�KHU�PDUULDJH��VKH�ZRXOG�

EHFRPH�WKH�VRXV�FKHI�DW�WKH�%RFD�*UDQGH�FOXE�� 

/LVD-�-XO\������ 



 ����������� 

 

7KH�$FWLYLWLHV�&RPPLWWHH�LV�VSRQVRULQJ�D�OHFWXUH�VHULHV�E\�

3URIHVVRU�)UDQN�/HYLQ���0U��/HYLQ��ZKR�LV�D�UHVLGHQW�RI�5R�

WRQGD�:HVW�DQG�D�UHWLUHG�SK\VLFV�SURIHVVRU��ZLOO�EH��JLYLQJ�

DQ���ZHHN�OHFWXUH�VHULHV�IURP���–���30�RQ�$XJXVW���WK��

��WK�DQG���WK���,Q�6HSWHPEHU��WKH�OHFWXUHV�ZLOO�EH�RQ�WKH�

�WK����WK����QG����WK��DQG�LQ�2FWREHU�RQ�WKH��WK�� 

,W�LV�FDOOHG�³0LFURZDYH�2YHQV�DQG�2XU�([SDQGLQJ�%LJ�

%DQJ�8QLYHUVH´��7KH�FRXUVH�EHJLQV�ZLWK�LQWURGXFWRU\�EDFN�

JURXQG�PDWHULDO�DQG�WKHQ�IRFXVHV�RQ�WKH�SURSHUWLHV�DQG�

HYROXWLRQ�RI�WKH XQLYHUVH��ERWK�REVHUYDWLRQDO�DQG��WKHRUHWL�

FDO��LW�LV�LQWHQGHG�IRU�SHRSOH�ZLWK�QHLWKHU�D�VFLHQFH�QRU�D�

PDWK�EDFNJURXQG�� 

7KH�OHFWXUHV�ZLOO�EH�DYDLODEOH�ERWK�LQ�SHUVRQ�DQG�RQ�=RRP� 

%URZQ�8QLYHUVLW\�3K\VLFV�3URIHVVRU�WR�2IIHU�

)UHH�/HFWXUHV�DW�5:$�&RPPXQLW\�&HQWHU 

%\���'LDQH�6KDZ 

+8%%/(�7(/(6&23( 

  

������������������������������������������$77(17,21���52721'$�:(67� 

������������������������������������+20(2:1(56 

 ��������7KH�5RWRQGD�:HVW�:HEVLWH�ZLOO�5HTXLUH�D�8VHUQDPH�DQG�3DVVZRUG�LQ���
6HSWHPEHU� 

 %HJLQQLQJ�LQ�HDUO\�6HSWHPEHU��\RX�ZLOO�VHH�D�ORJLQ�ER[�RQ�WKH�5RWRQGD�:HVW�ZHEVLWH���

-XVW�UHJLVWHU�E\�FKRRVLQJ�D�XVHUQDPH�DQG�SDVVZRUG��DQG�WKHQ�MXVW�ORJLQ�LQ�WR�VHH�WKH�

HQWLUH�VLWH���:H�KRSH�\RX�OLNH�WKH�LPSURYHPHQWV�WKDW�ZH�DUH�PDNLQJ� 
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2Q�-XO\���QG��WKH�VHFRQG�LQ�WKH�³0XVLF�LQ�WKH�3DUN´�VHULHV�WRRN�SODFH�DW�%URDGPRRU�
3DUN���7KH�HYHQLQJ�HYHQW�IHDWXUHG�WKH�WDOHQWHG�)UDQN�6DQGHUV�7ULR�ZKR�HQWHUWDLQHG�
WKH�FURZG�RI�DERXW�ILIW\-ILYH�SHRSOH���2ULJLQDOO\�SODQQHG�DV�DQ�RXWVLGH�HYHQW��³0XVLF�,Q�
7KH�3DUN´�ZDV�PRYHG�LQWR�WKH�FRPPXQLW\�FHQWHU�GXH�WR�WKUHDWHQLQJ�ZHDWKHU���&KDLU�
SHUVRQ�'HE�2UFKDUG�LQWURGXFHG�WKH�WDOHQW��DQG�UHPLQGHG�XV�WKDW�WKLV�GDWH��-XO\���QG��
ZDV�WKH�IRXUWK�DQQLYHUVDU\�RI�WKH�RSHQLQJ�RI�WKH�5RWRQGD�&RPPXQLW\�&HQWHU��� 

7KH�FURZG�HQMR\HG�WZR�KRXUV�RI�VRPH�YHU\�FRRO�MD]]���6KRXOGHUV�ZHUH�VZD\LQJ�DQG�
IHHW�ZHUH�WDSSLQJ�DV�)UDQN�6DQGHUV�RQ�EDVV��-RUJH�<OLVDVWLJXL�RQ�VD[RSKRQH��DQG�
-RKQ�*RQ]DOH]�RQ�GUXPV�URFNHG�WKH�URRP�ZLWK�VXFK�IDYRULWHV�DV�³%RG\�DQG�6RXO´�E\�
&ROHPDQ�+DZNLQV��³)HHOV�VR�*RRG´�E\�&KXFN�0DQJLRQH��DQG�WKH�FURZG�IDYRULWH��³,�
)HHO�*RRG´�E\�-DPHV�%URZQ�� 

7KDQN�\RX�WR�WKH�$FWLYLWLHV�&RPPLWWHH�ZKR�SODQQHG�DQG�VSRQVRUHG�WKLV�HYHQW���&KDLU�
SHUVRQ�'HE�2UFKDUG�VWDWHG�WKDW��³0DQ\�SRVLWLYH�FRPPHQWV�KDYH�EHHQ�PDGH�DERXW�WKH�
µ0XVLF�LQ�WKH�3DUN¶�SURJUDP�´���6KH�DGGHG�WKDW��WKH�QH[W�PXVLFDO�HYHQW�LV�SODQQHG�IRU�
2FWREHU���:DWFK�IRU�PRUH�LQIRUPDWLRQ�RQ�WKH�XSFRPLQJ�SURJUDPV�LQ�IXWXUH�:HVW�:D\V������ 

� 

�� 
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%\���1DGLQH�&ORXJK 
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3KRWR�E\���1DGLQH�&ORXJK 
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3KRWR�E\����3DWWL�&RZLQ 



 

7KXUVGD\��-XO\�������� 

��30�WR���30 
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)UDQFLQH�3UDJHU�RI�7DPSD�%D\�%DWV�UHDOO\�LV�EDWW\�DERXW�EDWV�DQG�VKH�VKDUHG�VRPH�
WUXWKV��DV�ZHOO�DV�RWKHU�GHWDLOV�DERXW�WKH�IO\LQJ�PDPPDOV��RQ�-XO\����WR�D�IXOO�KRXVH�DW�
WKH�5RWRQGD�:HVW�&RPPXQLW\�&HQWHU��� 

 
· 1R�)ORULGD�EDW�ZDQWV�WR�GULQN�\RXU�EORRG�� 
· %DWV�DUH�QRW�ERUQ�ZLWK�UDELHV�DQG�LI�WKH\�GR�FRQWDFW�����������������������������������������������������������

UDELHV��WKH\�EHFRPH�SDUDO\]HG�DQG�GLH�ZLWKLQ�D�GD\�� 
· %DWV�GR�QRW�IO\�LQWR�\RXU�KDLU�� 
· %DWV�JURRP�WKHPVHOYHV��MXVW�OLNH�FDWV��SDUWLFXODUO\��������������������������������������������������

WKHLU�IDFHV�� 
· %DWV�UHDOO\�DUH�DGRUDEOH� 

 

7KHUH�DUH�������W\SHV�RI�EDWV�LQ�WKH�ZRUOG��VRPH�PHJD-VL]HG�DQG�RWKHUV�PLFUR-VL]HG��
1R�PHJD�EDWV�OLYH�LQ�WKH�8QLWHG�6WDWHV�EXW�DQ�H[DPSOH�RI�D�PHJD�EDW�LV�WKH�IUXLW�EDW�
ZLWK�D�ORQJ�IDFH�DQG�ELJ�H\HV��$OO�EDWV�LQ�WKH�8�6��DUH�LQVHFW�HDWHUV�DQG�FRQVLGHUHG�PL�
FUR-VL]HG��%DWV�DOVR�FRPH�ZLWK�D�YDULHW\�RI�IDFHV�DQG�FRORUV��2QH�ZRXOG�EH�VXUSULVHG�
WR�OHDUQ�WKDW�EDWV�DUH�WKH�ORXGHVW�FUHDWXUH�RQ�SODQHW�HDUWK��EXW�IRUWXQDWHO\��WKH�HDU-
VSOLWWLQJ�LV�KLJKHU�WKDQ�KXPDQV�FDQ�HDU��7KDW�VRXQG�HQDEOHV�EDWV�WR�GHWHFW�LQVHFWV�E\�
WKH�HFKR�RI�WKHLU�VFUHDPLQJ�UHYHUEHUDWLQJ�EDFN�WR�WKHP�� 

$QRWKHU�ZHLUG�DQG�ZRQGHUIXO�FKDUDFWHULVWLF�RI�EDWV�DUH�WKHLU�ZLQJV��WKHLU�ZLQJV�DUH�DF�
WXDOO\�WKHLU�KDQGV��,W�LV�WKHLU�ILQJHU�ERQHV�WKDW�FRQQHFW�WKH�WKLQ�PHPEUDQH�RI�VNLQ�WKDW�
PDNHV�XS�WKHLU�ZLQJ��DOORZLQJ�WKHP�WR�IO\��� 

%DWV�RI�6RXWKZHVW�)ORULGD�LQFOXGH�WZR�W\SHV�PRVW�OLNHO\�WR�RFFXS\�D�EDW�KRXVH�–�WKH�
HYHQLQJ�EDW�DQG�WKH�IUHH-WDLOHG�EDW��3UDJHU�VDLG�WKDW�WKHUH�DUH�FRQVLGHUDWLRQV�LQ�SODFLQJ�
D�EDW�KRXVH�WKDW�ZLOO�LQFUHDVH�WKH�OLNHOLKRRG�RI�RFFXSDQF\��EXW�LW�FRXOG�WDNH�\HDUV��,I�
\RX�SODFH�D�EDW�KRXVH�WRS�\RXU�RZQ�KRPH��\RX¶OO�EH�GHDOLQJ�ZLWK�JXDQR�RQ�\RXU�URRI�
�EDW�H[FUHPHQW�GRHVQ¶W�VPHOO�RU�FDUU\�GLVHDVH��EXW�GR�\RX�UHDOO\�ZDQW�LW�RQ�\RXU�URRI"���
1HYHU�SXW�D�EDW�KRXVH�LQ�D�WUHH��SUHGDWRUV���$�EDW�KRXVH�SODFHG�QHDU�ZDWHU�LV�IDYRUD�
EOH�WR�DWWUDFWLQJ�RFFXSDQWV��$OVR��PDNH�VXUH�WKH�ORFDWLRQ�KDV�DW�OHDVW�VL[�KRXUV�RI�VXQ�D�
GD\��LV���-���IHHW�RII�WKH�JURXQG�DQG�FOHDUV�DOO�YHJHWDWLRQ�E\�DW�OHDVW���-���IHHW�� 

 

)/25,'$�%$76 

:(,5'�$1'�:21'(5)8/ 
������������������������������ %\���&RQQLH�6PLWK 

)UDQFLQH�3UDJHU�RI�7DPSD�%D\�����
ORYHV�WKH�IO\LQJ�PDPPDOV�WKDW�
DUH�RIWHQ�PLVXQGHUVWRRG� 
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([SODLQHG�3UDJHU��³RQH�EDW�KDV�WR�ILQG�\RXU�EDW�KRXVH��,I�LW�OLNHV�WKH�KRXVH��LW�PLJKW�
VKRZ�LW�WR�DQRWKHU�EDW�DQG�ZLWKLQ�D�ZHHN��\RX¶OO�KDYH�ILYH�WR�VL[�EDWV��WKHQ�\RX¶OO�KDYH�
����WKHQ������,Q�VKRUW��LI�RQH�RU�WZR�PRYHV�LQ��\RX¶OO�KDYH�D�ORW�RI�EDWV�´� 

&DUL�+DOH��FKDLUSHUVRQ�RI�WKH�5RWRQGD�:HVW�:LOGOLIH�&RPPLWWHH��VDLG�WKDW�KHU�FRPPLW�
WHH�LV�VHHNLQJ�VXSSRUW�RI�WKH�ERDUG�RI�GLUHFWRUV�IRU�SODFHPHQW�RI�RQH�RU�PRUH�EDW�KRXV�
HV�LQ�%URDGPRRU�3DUN��5HVLGHQWV�ZKR�DUH�LQWHUHVWHG�LQ�D�EDW�KRXVH�RQ�WKHLU�RZQ�SURS�
HUW\�PXVW�FRQVLGHU�DVVRFLDWLRQ�GHHG�UHVWULFWLRQV��VR�+DOH�VXJJHVWHG�SURVSHFWLYH�EDW�
KRXVH�RZQHUV�FRQWDFW�KHU�DW�ZLOGOLIHFRPPLWWHH#URWRQGDZHVW�RUJ�������� 

 

 

 

 

 

2WKHU�W\SHV�RI�EDWV�WKDW�PDNH�6RXWKZHVW�)ORULGD�WKHLU�KRPH�DUH�WKH�\HOORZ�EDW��WKH\¶UH�
WKH�VDPH�FRORU�DV�WKH�GHDG�SDOP�IRQGV�WKH\�OLYH�DPRQJ���WKH�UHG�EDW��ORRNV�OLNH�D�GHDG�
OHDI�LQ�WKH�ZLQG���WKH�6HPLQROH�EDW��OLYHV�LQ�SLQH�WUHHV�RU�DPRQJ�6SDQLVK�PRVV��DQG�WKH�
WUL-FRORU�EDW��)ORULGD¶V�VPDOOHVW�EDW��KLEHUQDWHV�LQ�ZLQWHU��GHVSLWH�WKH�\HDU-URXQG�ZDUPWK�
RI�)ORULGD������� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�EDWV��JR�WR�ZZZ�WDPSDED\EDWV�QHW��RU�H-PDLO�3UDJHU�DW�
EDWV#WDPSDED\�UU�FRP��� 

2K��DQG�WR�SXW�WR�UHVW�WKDW�SHUVLVWHQW�YDPSLUH�EDW�UDS��VXFK�EDWV�GR�H[LVW��EXW�127�LQ�
1RUWK�$PHULFD��9DPSLUH�EDWV�OLYH�LQ�6RXWK�DQG�&HQWUDO�$PHULFD��DQG�VRPH�SDUWV�RI�
0H[LFR��7KH\�KDYH�WZR�VKDUS�WHHWK�WKDW�WKH\�XVH�WR�VFUDWFK��QRW�SXQFWXUH��DQG�GUDZ�
EORRG��7KH�JRRG�QHZV�LV�WKDW�WKHVH�YHU\�VPDOO�FUHDWXUHV�FDQ�RQO\�FRQVXPH�D�WDEOH�
VSRRQ�RI�EORRG�DW�WKH�PRVW���� 

 

  

)UDQFLQH�3UDJHU�GLVSOD\V�D�
IUHH-WDLOHG�EDW���RQH�RI�WZR�
)ORULGD�EDWV�PRVW�OLNHO\�WR�RF�
FXS\�EDW�KRXVHV�LQ�)ORULGD� 
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*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE��,QF� 

3URMHFWV�DQG�8SFRPLQJ�(YHQWV 

'RQQD�.UDEEH��3DVW-3UHVLGHQW 

'RQ¶W�7KLQN�)RU�$�0RPHQW�7KDW�:H�$FWXDOO\�6WRS�2XU�9ROXQWHHU�(IIRUWV�'XULQJ�
2XU�³6XPPHU�%UHDN´ 

0HPEHUV�KDYH�YROXQWHHUHG�DW�(QJOHZRRG�+HOSLQJ�+DQG��KDYH�GRQDWHG�WR�WKH�-XEL�
OHH�&HQWHU��KDG�WKHLU�ILUVW�ILHOGWULS�WR�WKH�&KLKXO\�0XVHXP�LQ�6W��3HWH��KDG�WKHLU�ILUVW�
HYHU�+DSS\�+RXU��KDG�DQ�LQFUHGLEO\�SURGXFWLYH�2QH%ORRG�%LJ�5HG�%XV�%ORRG�
'ULYH��DQG�UDQ�WKH�.LFNV�IRU�.LGV�6KRH�DQG�6RFN�&ROOHFWLRQ������SDLUV�RI�EUDQG�
QHZ�VQHDNHUV�DQG�����SDLUV�RI�QHZ�VRFNV�IRU�³%DFN�WR�6FKRRO´�ZHUH�GHOLYHUHG�WR�
.LG¶V�1HHGV�E\�RXU�+HDOWK�	�:HOOQHVV�&KDLUPDQ�-HQQLIHU�&RSH� 

�������������������������$/=+(,0(5¶6�:$/. 

/RRN�IRU�LQIRUPDWLRQ�RQ�RXU�SODQV�IRU�DQ�����
$O]KHLPHU¶V�:DON�WKLV�2FWREHU���&RQVLGHU���
MRLQLQJ�XV�DV�ZH�ZDON�LQ�KRQRU�RI�RXU�ORYHG�
RQHV�ZKR�KDYH�VXIIHUHG�IURP�WKLV�GLVHDVH� 

�������������������<RX¶UH�,QYLWHG� 

$�IHZ�³SRVWFDUGV´�WR�HQFRXUDJH�\RX�
WR�MRLQ�XV�DW�RXU�ILUVW�*HQHUDO�0HHWLQJ�
RI�WKH�\HDU���,W�ZLOO�EH�KHOG�DW�WKH�5R�
WRQGD�&RPPXQLW\�&HQWHU�RQ�7KXUV�
GD\��6HSWHPEHU��WK���6RFLDO�+RXU�	�
7UHDWV�IURP���D�P��WR����D�P���WKHQ�
WKH�PHHWLQJ�IURP����WR�������D�P�� 

��������)LHOG�7ULS�WR�&KLKXO\�0XVHXP������������������������������������������������������� 

:RPDQ¶V�&OXE�YROXQWHHUV�PDNLQJ�D�GLIIHUHQFH�LQ�RXU�FRPPXQLW\� 
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