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      HAPPY THANSGIVING FROM THE RWA  FAMILY  ! 
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+DSS\�)DOO�IURP�WKH�5RWRQGD�:HVW�$VVRFLDWLRQ��,�NQRZ�WKDW�PDQ\�PHPEHUV�DUH�UHDG\�
IRU� VRPH� FRROHU� WHPSHUDWXUHV� 7KH� 5RWRQGD� :HVW $VVRFLDWLRQ LV� UHDG\� IRU WKH� VWDUW�
RI WKH +ROLGD\ 6HDVRQ DQG�WKH�UHWXUQ�RI�PDQ\�RI�RXU�VHDVRQDO�PHPEHUV�  
7KH� $GPLQLVWUDWLRQ 2IILFH� 6WDII� FRQWLQXHV� WR� GLOLJHQWO\� ZRUN� ZHOFRPLQJ� QHZ� PHP�
EHUV DV SURSHUWLHV KDYH� EHHQ� VHOOLQJ� DQG DUH� FRQWLQXLQJ� WR� XSGDWH� DQG YHULI\� FRUUHFW�
PHPEHU� LQIRUPDWLRQ� $GGLWLRQDO VWDII KDYH EHHQ DGGHG� WR� RXU� &RPSOLDQFH� 'HSDUW�
PHQW WR�PDNH� VXUH�'HHG�5HVWULFWLRQV�DUH�XQGHUVWRRG�DQG� IROORZHG� WR SUHVHUYH�� SUR�
WHFW� DQG� HQKDQFH� RXU� SURSHUW\� YDOXHV� 7KH� %RDUG� DQG� , KDYH IRFXVHG� RQ� FROOHFWLQJ�
SDVW�GXH�PRQLHV�RZHG� WR WKH�$VVRFLDWLRQ�DQG� WKH VWDII KDV GRQH�DQ� LQFUHGLEOH� MRE� LQ�
UHFHLYLQJ WKH PRQLHV WKDW� KDYH� EHHQ SDVW GXH WKLV� \HDU� :H� WKDQN� DOO� PHPEHUV� IRU�
WKHLU�GLOLJHQFH LQ�NHHSLQJ�FRPSOLDQW� 7KH RQOLQH�SD\PHQW�SRUWDO� IRU� WKH�5RWRQGD�:HVW�
$VVRFLDWLRQ� LV� DFWLYH� DQG� LW DOORZV PDQ\�PHPEHUV� WR� SD\� DVVHVVPHQWV� HDVLO\ RQOLQH�
DQG�KDV�VDYHG�WKH�5RWRQGD�:HVW�$VVRFLDWLRQ DSSUR[LPDWHO\�� ���������� 
  
0HPEHUV DJDLQ DUH HQMR\LQJ�RXU�&RPPXQLW\�&HQWHU� $GGLWLRQDO�6WDII�KDYH�EHHQ�DGGHG�
WR DFFRPPRGDWH� WKH &RPPXQLW\� &HQWHU¶V� UHRSHQLQJ DQG WR� KHOS� ZLWK� WKH VFKHGXOLQJ�
RI PHPEHU� XVDJH RI RXU� FHQWHU� 3OHDVH� FDOO� WKH� 5RWRQGD� :HVW $VVRFLDWLRQ 2IILFH� WR�
OHDUQ�PRUH�DERXW�XVLQJ�WKH�&RPPXQLW\�&HQWHU IRU D�VSHFLDO�RFFDVLRQ�RU HYHQW�  
7KH�5RWRQGD�:HVW�$VVRFLDWLRQ 0DLQWHQDQFH 6WDII DQG�FRQWUDFWRUV�DUH�UHDG\�IRU�VRPH�
FRROHU�ZHDWKHU� DQG� WKH� VORZLQJ GRZQ�RI� JUDVV� JURZWK��ZH�KDYH�KDG D�EXV\ JURZLQJ�
VHDVRQ� 7KH 0DLQWHQDQFH 6WDII� LV� SUHSDULQJ� WR SHUIRUP� UHJXODU� PDLQWHQDQFH RI� WKH�
&RPPXQLW\�&HQWHU DQG $GPLQLVWUDWLRQ�2IILFH ZLWK�SRZHU�ZDVKLQJ DQG SDLQWLQJ��ZKHUH�
QHHGHG�� ,Q�DGGLWLRQ�� WKH�VWDII�ZLOO�EH�PDNLQJ�VXUH�DOO�HOHFWULFDO�RXWOHWV�DUH� LQ�ZRUNLQJ�
RUGHU�IRU�RXU XSFRPLQJ�IDOO HYHQWV� VHDVRQDO�OLJKW�GLVSOD\V� DQG ZLQWHU�SDUDGH��7KH�0H�
PRULDO� 3DUNV� DUH JHWWLQJ� SUHSDUHG� WR� EH� VSUXFHG XS� DQG FOHDQLQJ RI� VLJQV� DQG� RWKHU�
LWHPV DUH�VFKHGXOHG�   
 
, LQYLWH�DQ\�PHPEHU� WR�FRQWDFW� WKH�5RWRQGD�:HVW�$VVRFLDWLRQ GLUHFWO\�ZLWK�DQ\�TXHV�
WLRQV�RU FRQFHUQV�  :H�DUH�DYDLODEOH�E\�H-PDLO�� WHOHSKRQH��RU� LQ-SHUVRQ�DW� WKH�$GPLQ�
LVWUDWLRQ�2IILFH� 2XU�IULHQGO\ VWDII�LV�KHUH WR�KHOS�  
 
�������������������������������������������������������7KDQN�\RX����������������������������������� 

�Derrick Hedges ��������������������������������������������������������������������������������������
�������������������������������5RWRQGD�:HVW�$VVRFLDWLRQ�0DQDJHU� 
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· 1RYHPEHU��WK�7KXUVGD\���S�P�-��S�P����������
&RPPXQLW\�2SHQ�+RXVH 

· 1RYHPEHU���WK�:HGQHVGD\����D�P��1HLJKERU�
KRRG�:DWFK�0HHWLQJ-7HDP�0HHWLQJV�2QO\ 

· 1RYHPEHU���WK�6DWXUGD\���D�P�-��S�P�����
5::&�&KULVWPDV�%D]DDU�	�%DNH�6DOH 

· 1RYHPEHU���WK�:HGQHVGD\�5:$�2IILFH����
&ORVHV�DW�1RRQ 

· 1RYHPEHU���WK�5:$�2IILFH�&ORVHG�IRU�
7KDQNVJLYLQJ 

· 1RYHPEHU���WK�6DWXUGD\�6XQVHW������S�P����
*D]HER�/LJKWLQJ�DQG�%RDW�3DUDGH 

· 'HFHPEHU��WK�6DWXUGD\�DW���S�P���&KULVWPDV�
3DUDGH�³6DQWD�3DZV´ 

· 'HFHPEHU���WK�)ULGD\�0XVLF�LQ�WKH�3DUN�����������
�-��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 
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67$)) 

0DWW�5RRQH\�������������

0DLQWHQDQFH����������������

6XSHUYLVRU��� 

:D\QH�7D\ORU� 

7LP�'HXWVFK 

3DXO�0F*LQOH\ 

3DEOR�*XDUGLROD 

'DOH�$QGHUVRQ 
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5RWRQGD�:HVW�$VVRFLDWLRQ��
2SHQ�+RXVH 

7KXUVGD\��1RYHPEHU�� 

�����S�P��WR������S�P� 

/($51�$//�$%287� 

· 5RWRQGD�:HVW�$FWLYLWLHV 
· &OXEV 
· &RPPLWWHHV 
· )XQ�WKLQJV�WR�GR�LQ�\RXU�QHLJKERUKRRG 
· &LYLF�DQG�*RYHUQPHQW�2UJDQL]DWLRQV 
· &KDUORWWH�&RXQW\�6KHULII¶V�2IILFH 
· 5DIIOH 

&RPPXQLW\�&HQWHU������ ����5RWRQGD�&LUFOH 

06%8�$332,176�7:2�1(:�%2$5'�0(0%(56 

%\���'LDQH�6KDZ 

7KH�&KDUORWWH�&RXQW\�6WUHHWV�DQG�'UDLQDJH�0XQLFLSDO�6HUYLFHV�%HQHILW�8QLW��06%8��

KDV�WZR�QHZO\�DSSRLQWHG�ERDUG�PHPEHUV 

2Q�7XHVGD\��2FWREHU�����DW�WKHLU�UHJXODUO\�VFKHGXOHG�PHHWLQJ��WKH�&KDUORWWH�&RXQW\�

&RPPLVVLRQHUV�DSSRLQWHG�'HQLVH�%XUQV�DQG�/DXUD�,QJUDVVLD�WR�VHUYH�DV�PHPEHUV�RI�

WKH�ERDUG���7KLV�ZLOO�EH�D�VHFRQG�WHUP�IRU�0V��%XUQV�DQG�D�ILUVW�WHUP�IRU�0V��,QJUDVVLD���

%RWK�ZLOO�VHUYH�WKUHH-\HDU�WHUPV���7KH�WHUPV�EHJLQ�RQ�1RYHPEHU�����������7KH�RWKHU�

PHPEHUV�RI�WKH�06%8�ERDUG�DUH�&KDLUPDQ�1LFKRODV�.RW]DODV��9LFH�&KDLU�6DP�%H�

VDVH��DQG�&DURO�'HOXFFD��0V��,QJUDVVLD�LV�UHSODFLQJ�&XUWLV�-RKQ�ZKR�UHVLJQHG� 

&XUUHQWO\��&KDUORWWH�&RXQW\�KDV�VXVSHQGHG�DOO�06%8�PHHWLQJV�EHFDXVH�RI�FRQFHUQV�

DERXW�&RYLG-�����,I�&KDUORWWH�&RXQW\�UHVFLQGV�WKLV�SROLF\��LW�LV�H[SHFWHG�WKDW�WKHUH�ZLOO�

EH�D�UHJXODU�PHHWLQJ�RI�WKH�06%8�RQ�'HFHPEHU���WK���������&RQJUDWXODWLRQV�WR�0V��

%XUQV�DQG�0V��,QJUDVVLD�RQ�WKHLU�DSSRLQWPHQWV� 

 



 

7KXUVGD\��-XO\�������� 
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7KH�IRXUWK�)ULGD\�RI�HYHU\�PRQWK��WKH�5RWRQGD�:HVW�*DUGHQHUV�PHHW�DW�WKH�&RPPXQL�
W\�&HQWHU�WR�OHDUQ�DERXW��GLVFXVV�DQG�WUDGH�SODQWV��%XW�ILUVW��WKH\�HQMR\�D�GHOLFLRXV�SLWFK
-LQ�OXQFK�� 
7KH�EHVW�ZD\�WR�SDUWLFLSDWH�ZLWK�WKLV�JURXS�LV�WR�ILQG�WKHP�RQ�)DFHERRN�DQG�VXEPLW�D�
UHTXHVW�WR�MRLQ��7KH�ZHHN�RI�WKH�PHHWLQJ��RUJDQL]HU�.LP�'XSHUDXOW�ZLOO�SRVW�D�QRWLFH�RI�
WKH�WLPH��������D�P��WR���S�P����UHPLQG�HYHU\RQH�WR�EULQJ�WKHLU�FRYHUHG�GLVK�DQG�WR�
³EULQJ�SODQWV��JDUGHQ�LWHPV�RU�FXWWLQJV��,I�\RX�GRQ¶W�KDYH�DQ\��LW¶V�2.��\RX�ZLOO�JHW�
VRPH�´�/LWWOH�GRHV�WKH�XQLQLWLDWHG�UHDOL]H�WKH�SRWHQWLDO�WR�³JHW�VRPH´�FXWWLQJV� 

 

.LP�VDLG�RQFH�\RX�MRLQ��\RX�ZLOO�JHW�D�QDPH�WDJ� �:LWK�WKDW��\RX�ZLOO�JHW�D�����GLVFRXQW�
RQ�SODQWV�DW�$	*�/DZQ�DQG�*DUGHQ�&HQWHU�RQ�3ODFLGD�5G���:KHQ�\RX�DUULYH�DW�WKH�
PHHWLQJ�\RX�ZLOO�UHFHLYH�D�GRRU�SUL]H�WLFNHW�DQG�EH�JLYHQ�DQ�RSSRUWXQLW\�WR�EX\�UDIIOH�
WLFNHWV�DW����DSLHFH��6LQFH�WKHUH�DUH�QR�PHPEHUVKLS�GXHV��WKH�UDIIOH�VDOHV�DFFRPPR�
GDWH H[SHQVHV IRU�WKH�PHHWLQJ� �$QRWKHU�ELW�RI�LQIRUPDWLRQ��.LP�'XSHUDXOW�DQG�8QNL�
5H\QROGV�DUH�VLVWHUV�RI�.RUHDQ�KHULWDJH��+RZ�WKH\�DQG�WKHLU�KXVEDQGV�HQGHG�XS�LQ�5R�
WRQGD�:HVW�LV�WKH�FRPPXQLW\¶V�JRRG�IRUWXQH��7KH�VLVWHUV�ORYH�SODQWV�DQG�JDUGHQLQJ�
DQG�DUH�D�ZHDOWK�RI�LQIRUPDWLRQ�ZKLFK�WKH\�HQMR\�VKDULQJ� 

 

2Q�WKLV�SDUWLFXODU�)ULGD\�LQ�6HSWHPEHU��8QNL�5H\QROGV�GHPRQVWUDWHV�MXVW�KRZ�HDV\�
VXFFXOHQWV�DUH�WR�SURSDJDWH��$Q�H[DPSOH�RI�D�VXFFXOHQW�SODQW�WKDW�PDQ\�PD\�UHFRJ�
QL]H�LV�D�MDGH�SODQW��7KH�FKDUDFWHULVWLF�RI�D�VXFFXOHQW�SODQW�LV�WKLFNHQHG��IOHVK\�SDUWV�–�
XVXDOO\�VWHPV�RU�OHDYHV�–�WKDW�DUH�HQJRUJHG�ZLWK�XS�WR���-���SHUFHQW�ZDWHU�IRU�DULG�FOL�
PDWHV�RU�GU\�VRLO�FRQGLWLRQV��)XQ�VXFFXOHQW�IDFW��QHDUO\�DOO�FDFWL�DUH�VXFFXOHQWV�EXW�QRW�
DOO�VXFFXOHQWV�DUH�FDFWL�          � 
  
$QRWKHU�JUHDW�WKLQJ�DERXW�VXFFXOHQWV�LV�WKDW�WKH�PRUH�VXQ�����WKH\�UHFHLYH��WKH�PRUH�
FRORUIXO�WKH\�EHFRPH���7KH\�GR�QRW�QHHG�WR�URRW��D�OHDI�RU�FXWWLQJ�LQVHUWHG�LQWR�SRWWLQJ�
VRLO�ZLOO�DOORZ�LW�WR�JURZ���-XVW�EH�VXUH�WR�SUHSDUH�\RXU�SRW�VR�WKDW�LW¶V�JRLQJ�WR�GUDLQ�ZHOO���
8QNL�VDLG�DW�OHDVW�WZR�LQFKHV�RI�URFN�RU�VDQG�DW�WKH�ERWWRP�RI�D�SRW��FRYHUHG�ZLWK�UHJX�
ODU�SRWWLQJ�VRLO��ZLOO�SURYLGH�VXIILFLHQW�GUDLQDJH�� 

 

��(YHU\�5RWRQGD��
:HVW��*DUGHQHU������������������������������

:LQV�:LWK�����������
7KLV�*URXS� 

 6WRU\�DQG�3LFWXUHV�E\����������
&RQQLH�6PLWK 

5RWRQGD�:HVW�*DUGHQHU�.LP�'XSHUDXOW��
KROGV�D�SODQW�FXWWLQJ�WR�VKDUH�ZLWK�JURXS 



 

+ROGLQJ�XS�D�VPDOO��FRORUIXO�WHDSRW��8QNL�GHPRQVWUDWHG�KRZ�D�
SODQW�ORYHU�FRXOG�LQVHUW�YDULRXV�VXFFXOHQW�FXWWLQJV�WKDW�ZRXOG�
UHVXOW�LQ�D�ORYHO\�DUUDQJHPHQW���7ZR�\HDUV�DJH��8QNL�VDLG�
VKH�VWDUWHG�KHU�ORYH�DIIDLU�ZLWK�VXFFHOHQWV�DQG�QRZ�VKH�KDV�
RYHU�����SODQWV��³7KHVH�DUH�P\�EDELHV��WKH\�DUH�VR�PXFK�
IXQ�´�VKH�H[FODLPHG��6KH�DOVR�RIIHUHG�WR�WRXU�KHU�JDUGHQ�DI�
WHU�WKH�PHHWLQJ� 

  

 

 

������������������������
.LP�'XSHUDXOW�EURXJKW�0DODED�&KHVWQXW�SODQWV��
VKRZHG�SLFWXUHV�RI�IORZHUV�WR�HGLEOH�IUXLWV��	�SDVVHG�
DURXQG�VDPSOHV�RI�WKH�FKHVWQXWV WR�WDVWH��.LP�WROG�
WKH�JURXS��³:KR�ZRXOG
YH�JXHVVHG��LW
V�DOVR�FDOOHG�
0RQH\ 7UHH��EHFDXVH�WKH�JHUPLQDWLRQ�UDWH�IURP�
WKH�QXWV�LV�PRUH�WKDQ������WKXV��HDV\��WR�JURZ�
DQG�VHOO� ,W�TXLFNO\�EHFDPH�D V\PERO�RI�SURVSHULW\�WR�JURZ�WKHP�´  

 

$IWHUZDUG��PHPEHUV�PD\�DVN�DQ\�TXHVWLRQV�WKH\�KDYH�DERXW�DQ\�SODQW�RU�GLVSHQVH�
SODQW�LQIRUPDWLRQ�WKH\�PD\�FDUH�WR�GLVFORVH��7KHQ��WKH�XVH�RI�WKH�WLFNHWV�EHFRPHV�DS�
SDUHQW��,I�RQH�LV�EOLQGHG�E\�WKH�GHOLFLRXV�GLVSOD\�RI�OXQFKHRQ�GLVKHV��WKDW¶V�XQGHUVWDQG�
DEOH��EXW�D�ORQJ�WDEOH�QH[W�WR�WKH�JDUGHQHUV�LV�DOVR�ILOOHG�ZLWK�WKH�JUHHQ�RI�YDULRXV�FXW�
WLQJV�EURXJKW�LQ�E\�WKH�PHPEHUV��(YHU\RQH�ZDWFKHV�WKH�QXPEHUV�RQ�WKHLU�WLFNHWV�DV�D�
GUDZLQJ�DOORZV�HDFK�WR�JR�WR�WKH�WDEOH�DQG�VHOHFW�D�FXWWLQJ�RI�WKHLU�FKRLFH��:KHWKHU�
RQH¶V�QXPEHU�LV�FDOOHG�TXLFNO\�LV�RI�QR�FRQVHTXHQFH�EHFDXVH�WKHUH�DUH�SOHQW\�RI�ZRQ�
GHUIXO�FXWWLQJV�WR�VHOHFW�IURP��ILUH�VSLNH��GHYLO¶V�EDFNERQH��DOVR�NQRZQ�DV�D�]LJ�]DJ�
SODQW���FRUDO�EXVK��YDQLOOD�RUFKLG��R\VWHU�SODQW��FULQXP�OLO\��JURXQG�RUFKLG��DLU�SODQW��FDUG�
ERDUG�ER[�SDOP��PRQH\�WUHH�RU�(YHUJODGHV�WRPDWR�          � 

 

7KHVH�JDUGHQLQJ�HQWKXVLDVWV�DOVR�GLVFORVH�ZK\�WKH\�DUH�VR�JHQHURXV�ZLWK�WKHLU�FXW�
WLQJV��+RZ�FDQ�\RX�DFTXLUH�QHZ�SODQWV�LI�\RXU�ODQDL�EXLOGLQJ�ORW�LV�ILOOHG�ZLWK�\RXU�H[LVW�
LQJ�SODQWV"�³<RX�RQO\�KDYH�VR�PXFK�URRP�´�QRWHG�8QNL�5H\QROGV�.LP�DGGHG���<HW�WKHUH�
DUH�VR�PDQ\�WURSLFDO�SODQWV�ZKLFK�ZH�QHYHU�JURZ�XS�QRUWK��DQG�QRZ�\RX�KDYH�D�FKDQFH�
WR�JURZ�WKHP�KHUH�  :H�JDUGHQHUV�KDYH�D�KDUG�WLPH�UHVLVWLQJ�WKHP� �:KHQ�\RX�JLYH�
FDUH��WKH\�JURZ�ZHOO��LW
OO�PDNH�\RX�VPLOH�DQG�UHPHPEHU�WKH�WLPH�\RX�JRW�WKHP� �:H�DUH�
VSUHDGLQJ�KDSSLQHVV�WKURXJK�SODQWV�VKDULQJ�� �  

7R�MRLQ�WKH�5RWRQGD�:HVW�*DUGHQHUV��JR�WR�)DFHERRN�DQG�VHDUFK�IRU�����
5RWRQGD�:HVW�*DUGHQHU�RU�IROORZ�WKLV�OLQN� KWWSV���ZZZ�IDFHERRN�FRP�
JURXSV�����������������  

8QNL�5H\ROGV�VKRZV�KRZ�HDV\�D�WHDSRW�
FDQ�EH�ILOOHG�ZLWK�DWWUDFWLYH�VXFFXOHQWV 

.LP�'XSHUDXOW�RIIHUV�0DODED�&KHVWQXWV�
IRU�JDUGHQ�FOXE�PHPEHUV�WR�WDVWH 

������� 
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'()(1'�$&7,216�������������������������������������������������
%\���&RQQLH�6PLWK 

5HVLGHQWV�KDG�D�FKDQFH�WR�TXHVWLRQ�IRXU�FDQGLGDWHV�IRU�5RWRQGD�:HVW¶V�WZR�RSHQ�
ERDUG�RI�GLUHFWRU�VHDWV�GXULQJ�&DQGLGDWHV¶�1LJKW��6HSWHPEHU���WK�DW�WKH�&RPPXQLW\�
&HQWHU��7KH�FDQGLGDWHV�LQFOXGH�D�SUHVHQW�ERDUG�PHPEHU��D�IRUPHU�ERDUG�PHPEHU�DQG�
WZR�QHZHU�5RWRQGD�UHVLGHQWV�� 

7KH�HOHFWLRQ�ZLOO�WDNH�SODFH�DW�WKH�5RWRQGD�:HVW�$VVRFLDWLRQ�$QQXDO�0HHWLQJ��'HFHP�
EHU��QG��$OO�SURSHUW\�RZQHUV�VKRXOG�KDYH�UHFHLYHG�EDOORWV�LQ�WKH�PDLO�WKDW�PXVW�EH�UH�
WXUQHG�E\���S�P��RQ�'HFHPEHU����RU�WKH\�PD\�YRWH�LQ�SHUVRQ�DW�WKH�&RPPXQLW\�&HQWHU�
RQ�'HFHPEHU���IURP���WR������S�P�� 

4XHVWLRQV�ZHUH�VROLFLWHG�IURP�SURSHUW\�RZQHUV�E\�WKH�$VVRFLDWLRQ��DQG�ERDUG�SUHVLGHQW�
3DWULFLD�$KR�VHUYHG�DV�PRGHUDWRU��7KH�FDQGLGDWHV�VSHQW�QHDUO\�WZR�KRXUV�H[SODLQLQJ�
WKHLU�YLHZV�DQG�VRPHWLPHV�GHIHQGLQJ�WKHLU�DFWLRQV��7KH\�DUH���SUHVHQW�ERDUG�PHPEHU�
6DP�%HVDVH��UHVLGHQW�&\QWKLD��&LQG\��&KDWKDP��UHVLGHQW�-RKQ��-DFN��0HW]��DQG�
IRUPHU�ERDUG�PHPEHU�$QG\�9DQ�6F\RF� 

:LOGOLIH�&RQFHUQV 

:LOGOLIH�ZDV�D�VXEMHFW�RI�DW�OHDVW�WZR�TXHVWLRQV�SXW�WR�FDQGLGDWHV��KRZ�WR�HGXFDWH�RZQ�
HUV�DERXW�DOOLJDWRUV�LQ�WKH�FDQDOV��DQG�VKRXOG�5:$�VSHQG�IXQGV�IRU�VLJQDJH�WR�SURWHFW�
ZLOGOLIH" 

$OO�SURSRVHG�HGXFDWLRQ�LV�D�ZD\�WR�VXSSRUW�WKH�FRPPXQLW\¶V�DOOLJDWRUV��6DP�%HVDVH�
FLWHG�WKH�QHZ�RZQHU�SDFNHW�DV�D�ZD\�WR�HGXFDWH�QHZ�RZQHUV�DERXW�)ORULGD¶V�ZLOGOLIH��
+H�VDLG�WKH�ZLOGOLIH�FRPPLWWHH�SURYLGHV�YDOXDEOH�WUDLQLQJ�DQG�HGXFDWLRQ��&LQG\�&KDW�
KDP�VDLG�VKH�MRLQHG�WKH�ZLOGOLIH�FRPPLWWHH�EHFDXVH�DOOLJDWRUV�DUH�VSHFLDO�WR�KHU�DQG�
HGXFDWLRQ�LV�NH\�WR�WKHLU�SURWHFWLRQ��-DFN�0HW]�WROG�KRZ�KH�KDG�FRPH�XSRQ�D�IHPDOH�
DOOLJDWRU�DQG�KHU�HLJKW�EDELHV�VXQQLQJ�WKHPVHOYHV�RQ�WKH�FDQDO�DQG�WKDW�UHVLGHQWV�QHHG�
WR�OHDUQ�WR�OLYH�ZLWK�WKHLU�H[LVWHQFH��$QG\�9DQ�6F\RF�VDLG�KH�KHOSHG�WR�IRXQG�WKH�ZLOG�
OLIH�FRPPLWWHH�EHFDXVH�KH�EHOLHYHV�WKH�H[LVWHQFH�DQG�SUHVHUYDWLRQ�RI�ZLOGOLIH�HQKDQFHV�
5RWRQGD�:HVW�SURSHUW\�YDOXHV�� 

��������6DP�%HVDVH��������������&\QWKLD��&LQG\��&KDWKDP���������-RKQ��-DFN��0HW]������������������$QG\�9DQ�6F\RF 



 

 

$V�IRU�WKH�H[SHQGLWXUH�RI�5:$�IXQGV�WR�SURWHFW�ZLOGOLIH��SDUWLFXODUO\�JRSKHU�WRUWRLVHV��
WKHUH�ZDV�GLVDJUHHPHQW��%HVDVH�VDLG�WKH�JRDO�RI�WKH�5:$�LV�WR�PDLQWDLQ�SURSHUW\�YDO�
XHV�DQG�SXUFKDVH�RI�JRSKHU�WRUWRLVH�VLJQV�GRHV�QRW�IDOO�LQWR�WKDW�UROH��7KH�RWKHU�WKUHH�
EHOLHYHG�VLJQV�FDQ�KHOS�SURWHFW�JRSKHU�WRUWRLVHV��9DQ�6F\RF�VDLG�KH�ZRXOG�HYHQ�UDLVH�
IXQGV�IRU�WKH�VLJQV�LI�WKH�5:$�GLG�QRW�SD\��&KDWKDP�VDLG�WKH�VLJQV�DUH�D�EHQHILW�WR�
SURVSHFWLYH�SXUFKDVHUV�WR�OHW�WKHP�NQRZ�RI�WKH�H[LVWHQFH�RI�EXUURZV�WKDW�WKH\�PD\�
QHHG�WR�SD\�WR�UHORFDWH�DQG�WKDW�5:$�PRZLQJ�FUHZV�FDQ�DYRLG�GDPDJH�WR�WUDFWRUV�RU�
EXUURZV�LI�WKH\�DUH�PDGH�DZDUH�YLD�WKH�VLJQV��0HW]�VDLG�WKHUH�LV�SUREDEO\�D�ZD\�WKDW�
WKH�DVVRFLDWLRQ��WKH�ERDUG�DQG�WKH�ZLOGOLIH�FRPPLWWHH�FDQ�ZRUN�WRJHWKHU�WR�SURWHFW�JR�
SKHU�WRUWRLVHV� 

*ROI�&RXUVH�3HULPHWHUV� 

6RPH�UHVLGHQWV¶�REMHFWLRQV�WR�WKH�DSSHDUDQFH�RI�WKH�SHULPHWHU�RI�JROI�FRXUVHV�ZLWKLQ�
5RWRQGD�DQG�ZKHWKHU�D�SURSHUW\�FRQWURO�DJUHHPHQW�ZDV�SRVVLEOH�ZDV�WKH�VXEMHFW�RI�
DQRWKHU�TXHVWLRQ��7KH�DQVZHU�ZDV�FRPSOLFDWHG� 

%HVDVH�DQG�9DQ�6F\RF�ERWK�VDLG�UHVLGHQWV�VKRXOG�EH�FDUHIXO�ZKDW�WKH\�ZLVK�IRU�EH�
FDXVH�IDLOXUH�RI�D�JROI�FRXUVH�LQ�5RWRQGD�:HVW�FRXOG�UHVXOW�LQ�VDOH�RI�WKH�SURSHUW\�DQG�
XQGHVLUDEOH�GHYHORSPHQW��%HVDVH�DQG�9DQ�6F\RF�DOVR�DJUHHG�WKDW�WKH�5RWRQGD�:HVW�
GHYHORSHU�KDV�H[HPSWHG�WKH�JROI�FRXUVHV�RI�WKH�VDPH�GHHG�UHVWULFWLRQV�E\�ZKLFK�UHVL�
GHQWLDO�SURSHUW\�RZQHUV�PXVW�DELGH��%RWK�&KDWKDP�DQG�0HW]�DGYRFDWHG�IRU�D�FRRSHU�
DWLYH�VROXWLRQ�WKDW�PLJKW�UHVXOW�LQ�EHWWHU�PRZLQJ�RU�PDLQWHQDQFH�VFKHGXOHV�LQ�WKH�JROI�
FRXUVH�SHULPHWHU��$OO�DJUHHG�D�QHJRWLDWHG�VROXWLRQ�VKRXOG�EH�SRVVLEOH�VLQFH�WKH�JROI�
FRXUVH�PDQDJHU�'DYLG�.HOO\�LV�DOVR�RQ�WKH�ERDUG�RI�GLUHFWRUV���� 

 5:$�&KDOOHQJHV 

:KDW�DUH�WKH�PRVW�LPSRUWDQW�FKDOOHQJHV�IDFLQJ�IXWXUH�5:$�ERDUGV" 

&LQG\�&KDWKDP�VDLG�5RWRQGD�:HVW�LV�FKDQJLQJ��³:KHQ�,�FDPH�KHUH��,�ZDV�WROG«WKDW�
HYHU\RQH�ZDV�RYHU����\HDUV�ROG��7KDW¶V�GHILQLWHO\�QRW�WUXH��:H�KDYH�D�GLYHUVH�FRPPX�
QLW\�´�6KH�DGGHG�WKDW�FRPPLWWHHV�VKRXOG�EH�H[SDQGHG�WR�³DGG�YRLFHV´��-DFN�0HW]�VDLG�
WKH�JUHDWHVW�FKDOOHQJH�LV�WUDQVSDUHQF\�RI�LQIRUPDWLRQ�IURP�WKH�ERDUG��IORZLQJ�WR�WKH�DV�
VRFLDWLRQ��DV�ZHOO�DV�ILQDQFLDO�VWUHQJWK��³:KHQ�,�PRYHG�KHUH�DQG�UHDG�WKDW�WKH�DVVHVV�
PHQW�ZDV�RQO\������D�\HDU��,�VDLG��µZRZ��WKDW¶V�WKH�VXFFHVV�RI�WKH�ERDUG�¶´�KH�VDLG��
$QG\�9DQ�6F\RF�VDLG�\RXQJHU�SDUHQWV�DUH�PRYLQJ�LQWR�5RWRQGD��³7KLV�SODFH�QHHGV�WR�
EH�D�JUHDW�SODFH�WR�JURZ�XS«LW¶V�QRW�D�UHWLUHPHQW�FRPPXQLW\�DQ\PRUH�´�KH�VDLG��
³:KHQ�,�PRYHG�KHUH�LQ�����«�WKHUH�ZHUH�QR�FKLOGUHQ��1RZ�WKHUH�DUH�FKLOGUHQ�RQ�WKUHH�
VLGHV�RI�PH��,W¶V�FRRO�´�6DP�%HVDVH�VDLG�WKH�FKDOOHQJH�LV�WR�ZRUN�WRJHWKHU��+H�VDLG�KH�
LV�IRU�HYHQLQJ�PHHWLQJV�EXW�WKH\�GRQ¶W�KDYH�JRRG�DWWHQGDQFH��+H�VDLG�=RRP�PHHWLQJV�
LQFUHDVH�FRPPXQLFDWLRQV�DQG�WUDQVSDUHQF\� 

��� 

���������� 



 

 

06%8��%ULGJHV�DQG�3DYLQJ��� 

7KH�FDQGLGDWHV�ZHUH�DVNHG�KRZ�WKH�FRPPXQLW\�VKRXOG�PRQLWRU�DQG�UHSRUW�RQ�XSFRP�
LQJ�06%8��0XQLFLSDO�6HUYLFH�%HQHILW�8QLWV��SURMHFWV��VXFK�DV�SDYLQJ�DQG�UHEXLOGLQJ�RI�
EULGJHV� 

&KDWKDP�VDLG�VKH�KDV�OLYHG�LQ�5RWRQGD�RQH�\HDU�DQG�VKH�GRHVQ¶W�NQRZ�WKDW�PXFK�
DERXW�WKH�06%8�EXW�VKH�XQGHUVWDQGV�WKH�QHHG�IRU�LW��$OWKRXJK�VKH�GRHVQ¶W�IRUHVHH�
SUREOHPV�RU�H[WUD�FRVWV��VKH�VDLG�WKH�ERDUG�VKRXOG�PDNH�VXUH�WKH�FRPPXQLW\�UHFHLYHV�
XSGDWHV��HYHQ�LI�WKHUH�LV�QR�SURJUHVV��0HW]�VDLG�KH�PRYHG�WR�5RWRQGD�LQ�0D\��KDV�
UHDG�DERXW�WKH�06%8�DQG�KH�VXSSRUWV�LWV�H[LVWHQFH�DOWKRXJK�WKH�ERDUG�VKRXOG�EH�LQ�
YROYHG�DW�WKH�FRXQW\�OHYHO��9DQ�6F\RF�VDLG�WKH�5RWRQGD�:HVW�ERDUG�KDV�D�GXW\�WR�
PRQLWRU�WKH�06%8�DQG�UHSRUW�EDFN�WR�WKH�FRPPXQLW\��³:H�QHYHU�KDG�D�SURMHFW�RI�WKLV�
PDJQLWXGH«�ZH�ZRXOG�ZDQW�WR�VWD\�RQ�WRS�RI�LW�´�KH�VDLG��%HVDVH�VDLG�KH�KDV�VSHQW�
IRXU�\HDUV�RQ�WKH�06%8�ERDUG�DQG�KLV�FRPSODLQW�LV�WKDW�LW�RQO\�PHHWV�TXDUWHUO\��5H�
SDYLQJ�WKH�URDGV�LV�JRLQJ�WR�EH�DQ�HYHQ�ELJJHU�SURMHFW�WKDQ�WKH�EULGJHV��KH�VDLG��$GYR�
FDWLQJ�IRU�06%8�PRQWKO\�PHHWLQJV��KH�DGGHG��³7RGD\�ZDV�VXSSRVHG�WR�EH�DQ�06%8�
PHHWLQJ«EHFDXVH�RI�&RYLG�LW�ZDV�FDQFHOOHG��1RZ�LW�ZRQ¶W�PHHW�DJDLQ«XQWLO�'HFHP�
EHU�´������ 

  

&DQGLGDWH�&RQWURYHUV\ 

&DQGLGDWHV�GLG�QRW�HVFDSH�TXHVWLRQV�DERXW�WKHLU�SDVW�DFWLRQV�� 

5HIHUULQJ�WR�KLV�SDVW�ERDUG�VHUYLFH�DQG�KLV�UHVLJQDWLRQ�EHIRUH�WKH�HQG�RI�KLV�WHUP��
$QG\�9DQ�6F\RF�ZDV�DVNHG�WR�JXDUDQWHH�KH�ZRXOG�DFWLYHO\�SDUWLFLSDWH�DQG�FRPSOHWH�
KLV�WHUP�LI�HOHFWHG��9DQ�6F\RF�VDLG�KLV�UHVLJQDWLRQ�ZDV�EHFDXVH�RI�D�³GLIILFXOW�VLWXDWLRQ´�
–�WKH�SUHYLRXV�DVVRFLDWLRQ�PDQDJHU�ZDV�D�UHQWDO�WHQDQW��³,�ZRQ¶W�JHW�VWXFN�LQ�WKDW�WUDS�
DJDLQ�´�KH�VDLG��DQG�DGGHG�LW�LV�KLV�LQWHQWLRQ�WR�VHUYH�KLV�IXOO�WHUP��� 

&KDWKDP�ZDV�DVNHG�WZR�VSHFLILF�TXHVWLRQV��ZKHWKHU�VKH�ZRXOG�YRWH�LQ�RSSRVLWLRQ�WR�
DQRWKHU�ERDUG�PHPEHU�VKH�KDV�FULWLFL]HG�DQG�ZKHWKHU�VKH�WKRXJKW�LW�ZDV�DFFHSWDEOH�
IRU�D�UHVLGHQW�WR�VXH�WKH�DVVRFLDWLRQ��$V�WR�SRWHQWLDO�ERDUG�PHPEHU�FRQIOLFWV��VKH�VDLG��
³ZH�DOO�KDYH�GLIIHUHQW�SHUVSHFWLYHV��,�DP�D�JUHDW�GHEDWHU«EXW«ZH�FDQ�ILQG�D�KDSS\�
PHGLXP��0\�JRDO�LV�WR�NHHS�WKLV�FRPPXQLW\�JRLQJ�LQ�D�SRVLWLYH�GLUHFWLRQ�´�$ERXW�SRWHQ�
WLDO�ODZVXLWV�DJDLQVW�WKH�+2$��VKH�VDLG�VKH�KDG�FRQVXOWHG�DQ�DWWRUQH\�ZKHQ�VKH�EH�
OLHYHG�VKH�KDG�EHHQ�WKH�YLFWLP�RI�QRQ-GLVFORVXUH��KDYLQJ�WR�GR�ZLWK�WKH�HQMR\PHQW�RI�
KHU�YLHZ�RI�WKH�ODNH�XSRQ�ZKLFK�KHU�KRPH�LV�VLWXDWHG��³,I�ZH��WKH�DVVRFLDWLRQ��PDNH�D�
FKDQJH�WKDW�LV�JRLQJ�WR�DIIHFW�VRPHERG\¶V�SURSHUW\��ZH�QHHG�WR�PDNH�VXUH�WKDW�LW�LV�
GLVFORVHG�´�VKH�VDLG� 

  

������� 



 

5HIHUULQJ�WR�0HW]¶V�UHVXPH�WKDW�LQFOXGHV�PDQDJHPHQW�RI�WKUHH�+2$�FRPPXQLWLHV�LQ�
3HQQV\OYDQLD��KH�ZDV�DVNHG�ZKHWKHU�VKRUW�WHUP�UHQWDOV�VKRXOG�EH�OLPLWHG�WR�RQH�ZHHN�
RU�PRUH�LQ�5RWRQGD�:HVW��+H�VDLG�HDFK�RI�WKRVH�DVVRFLDWLRQV�KDG�UXOHV�DERXW�VKRUW-�
DQG�ORQJ-WHUP�UHQWDOV��³,I�VRPHRQH�EX\V�D�KRXVH�DQG�ZDQWV�WR�XVH�LW�DV�D�UHQWDO��WKH\�
VKRXOG�EH�DEOH�WR�XVH�LW´��KH�VDLG���%HVDVH�DGGHG�WKDW�WKH�5RWRQGD�+2$�YLVLWHG�WKH�LV�
VXH�DV�D�ERDUG�DQG�WKH�GHYHORSHU�YHWRHG�OLPLWDWLRQ�RI�UHQWDOV��� 

9DQ�6F\RF�ZDV�FDOOHG�WR�WDVN�EHFDXVH�KH�LV�DQ�DGPLQLVWUDWRU�IRU�D�5RWRQGD�:HVW�)D�
FHERRN�JURXS�WKDW�KDV�XVHG�³GHURJDWRU\�ODQJXDJH´���³,�GRQ¶W�OLNH�LW��,�VWRS�D�ORW�RI�
WKUHDGV�´�KH�VDLG���³,�XVXDOO\�VKXW�WKHP�GRZQ���7KHUH�LV�DQ�RZQHU¶V�SDJH�ZKLFK�LV�WKH�
RQO\�SDJH�WKDW�ZH�DOORZ�DQ\�GLVFXVVLRQ�RI�WKH�DVVRFLDWLRQ��EXW��,�FDQ¶W�ZDWFK�LW�����´��KH�
DGGHG� 

6RFLDO�0HGLD 

$OO�ZHUH�DVNHG�DERXW�WKH�UHVSRQVLELOLWLHV�RI�VRFLDO�PHGLD�E\�ERDUG�PHPEHUV� 

&KDWKDP�VDLG�VKH�EHOLHYHG�VRFLDO�PHGLD�ZDV�WKH�UHDVRQ�WKH�ZLOGOLIH�FRPPLWWHH¶V�EDW�
SUHVHQWDWLRQ�ZDV�ZHOO�DWWHQGHG�DOWKRXJK�VKH�FRQFHGHG�ERDUG�PHPEHUV�PD\�KDYH�D�
UHVSRQVLELOLW\�WR�NHHS�QHJDWLYH�GLVFXVVLRQV�RI�5:$�EXVLQHVV�RII�RI�)DFHERRN��6KH�
VXJJHVWHG�WKH�DVVRFLDWLRQ�FRQVLGHU�D�)DFHERRN�SDJH�WKDW�ZRXOG�GLVSHQVH�LQIRUPDWLRQ�
EXW�QRW�DOORZ�RSHQ�GLVFXVVLRQ��%HVDVH�VDLG�KH�³WHQGV�WR�VWD\�RII�)DFHERRN�DQG�QRW�JHW�
HQJDJHG�LQ�EDFN�DQG�IRUWK�´�+H�VDLG�PDQ\�)DFHERRN�XVHUV�VKRXOG�VD\�³LQ�P\�RSLQLRQ´�
LQVWHDG�RI�HVSRXVLQJ�LQIRUPDWLRQ�DV�IDFW��³:H¶UH�QRW�JRLQJ�WR�UXQ�WKH�$VVRFLDWLRQ�E\�
ZKDW�)DFHERRN�VD\V�ZH�VKRXOG�GR�´���9DQ�6F\RF�VDLG�KH�EHOLHYHV�³D�ORW�PRUH�JRRG�
FRPHV�RXW��IURP�)DFHERRN��WKDQ�EDG��0HW]�VDLG�VRFLDO�PHGLD�FDQ�EH�D�YDOXDEOH�WRRO�WR�
SURYLGH�LQIRUPDWLRQ�WR�WKH�FRPPXQLW\��³8QIRUWXQDWHO\��WKHUH¶V�D�ORW�RI�QHJDWLYLW\��EXW�LW�
FDQ�EH�XVHG�LQ�D�SRVLWLYH�ZD\�´�KH�VDLG��� 

 

 +ROLGD\�'HFRUDWLRQV 

$QRWKHU�TXHVWLRQ�DVNHG�WKH�FDQGLGDWHV�KRZ�WKH\�ZRXOG�DYRLG�LQ�WKH�IXWXUH�WKH�
³GHEDFOH´�RI�0HPRULDO�'D\������WKDW�LQYROYHG�KROLGD\�GHFRUDWLRQV�DQG�GHHG�UH�
VWULFWLRQV� 

0HW]�VDLG�KH�ZDV�QRW�LQ�5RWRQGD�DW�WKH�WLPH�EXW�KH�KHDUG�DERXW�LW�DQG�WKDW�GHHG�UH�
VWULFWLRQV�VKRXOG�EH�DEOH�WR�FDUYH�RXW�H[FHSWLRQV�LQ�UHVSHFW�WR�WKH�PLOLWDU\��ILUH�RU�(06����
9DQ�6F\RF�VDLG�DQ�HDV\�VROXWLRQ�ZRXOG�EH�IRU�VLJQ�UHJXODWLRQV�WR�H[HPSW�KROLGD\V�LQ�
JHQHUDO��%HVDVH�VDLG�³7KH�VWDII�FRXOG�KDYH�GRQH�GLIIHUHQWO\��7KH�ERDUG�FRXOG�KDYH�
GRQH�GLIIHUHQWO\��:H�DOO�OHDUQHG�IURP�LW«,�GRQ¶W�ZDQW�WR�VHH�LW�KDSSHQ�DJDLQ�´�&KDWKDP�
VDLG�VKH�KDV�D�VWURQJ�SRVLWLRQ�RQ�GHHG�UHVWULFWLRQV�DQG�0HPRULDO�'D\��³<RX�JHW�WKUHH�
WR�IRXU�SHRSOH�GHFLGLQJ�IRU��������´�VKH�VDLG��6KH�VXJJHVWHG�FRPSOLDQFH�VWDII�EH�LQ�
VWUXFWHG�WKDW�KROLGD\�GLVSOD\V�DUH�QRW�D�SDUW�RI�GHHG�UHVWULFWLRQV�� 

��������� 



 

$ELOLW\�WR�6HUYH 

7KH�FDQGLGDWHV�ZHUH�DVNHG�ZKDW�IDFWRUV�LQ�WKHLU�OLYHV�ZRXOG�OLPLW�WKHLU�DELOLW\�WR�VHUYH�� 

&KDWKDP�VDLG�VKH�KDV�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�EXW�ZLWK�WKH�DYDLODELOLW\�RI�=RRP�
PHHWLQJV��VKH�EHOLHYHV�WKHUH�LV�D�ZD\�WR�VFKHGXOH�KHU�SDUWLFLSDWLRQ��³,�ZRXOG�RQO\�GR�LW�
LI�,�ZDV������VXUH�´�VKH�VDLG��0HW]�VDLG�KH�LV�UHWLUHG�DQG�DYDLODEOH�³SUHWW\�PXFK�DOO�WKH�
WLPH«,�GRQ¶W�VHH�DQ\�UHVWULFWLRQ�WKDW�ZRXOG�OLPLW�P\�DELOLW\�WR�VHUYH�´�9DQ�6F\RF�VDLG�LQ�
WKH�VL[�DQG�D�KDOI�\HDUV�RI�KLV�SUHYLRXV�HOHFWLRQ�RQ�WKH�ERDUG�RI�GLUHFWRUV��KH�RQO\�
PLVVHG�RQH�PHHWLQJ�DQG�WKDW�ZDV�ZKHQ�KH�ZDV�LQ�WKH�KRVSLWDO�ZLWK�FDQFHU��%HVDVH�
VDLG��³,¶YH�DWWHQGHG�����PHHWLQJV�LQ�WKH�ODVW�VHYHQ�\HDUV���,�RQO\�PLVVHG�RQH�PHHWLQJ�´ 

 7R�VHH�DQG�KHDU�LW�DOO« 

)RU�WKH�IXOO�FRQWHQW�RI�TXHVWLRQV�WR�WKH�FDQGLGDWHV�DQG�WKHLU�UHVSRQVHV��DV�ZHOO�DV�
VRPH�TXHVWLRQV�QRW�FRYHUHG�LQ�WKLV�DUWLFOH�GXH�WR�VSDFH�UHVWULFWLRQV��WKH�5RWRQGD�:HVW�
&DQGLGDWHV�1LJKW�LV�VKRZQ�LQ�IXOO�YLD�=RRP��7R�ZDWFK��JR�WR� 

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �=+-9D02O'R	OLVW 3/J�Q(V6TI�2�OGT�G�-
<6&OK$=W��I2S7 

7+(�&$1','$7(¶6�,1)250$7,21�6+((76��7+(�(;3/$1$7,21�2)�7+(�52//�
29(5�237,21��$1'�7+(�67(36�)25�927,1*�$5(�,1&/8'('�$7�7+(�(1'�2)�
7+,6�,668(� 

7($0�52721'$�:(67�:$/.6�7+(�
:$/.�)25�$/=+(,0(5¶6 

%\�.DUHQ�:��+DUYH\ 

,W�ZDV�D�EHDXWLIXO�PRUQLQJ�RQ�2FWREHU��QG�DQG�%URDG�
PRRU�3DUN�LQ�5RWRQGD�:HVW�ZDV�WKH�SODFH�WR�EH�ZKHUH�
PRUH�WKDQ����ZDONHUV�MRLQHG�WKH�ILJKW�WR�HQG�$O]KHLPHU¶V���7HDP�5RWRQGD�:HVW�:DONV�
WKH�:DON�UDLVHG�RYHU��������LQ�GRQDWLRQV«WKH�KLJKHVW�LQ�&KDUORWWH�&RXQW\���7KH�RULJL�
QDO�JRDO�RI�WKH�JURXS�ZDV���������EXW�WKH\�ZHUH�DEOH�WR�VXUSDVV�WKDW�JRDO�E\�D�KXJH�

PDUJLQ� RI� ����� � -HQQLIHU� 'DYLV� &RSH� RI� WKH�5RWRQGD�
:HVW�:RPHQV�&OXE�RUJDQL]HG�WKH�ZHOO-DWWHQGHG�HYHQW��� 

<RX�FDQ�VWLOO�GRQDWH�WR�WKH�FDXVH�E\�XVLQJ�WKH�ZHEVLWH�
OLQN���KWWS���DFW�DO]�RUJ�JRWR�5RWRQGD:HVW:DON 

:H�DUH�VR�SURXG�RI�HYHU\RQH�ZKR�SDUWLFLSDWHG��UDLVHG�
IXQGV��DQG�KDG�D�JRRG�WLPH�LQ�GRLQJ�VR��� 

�������������������������$:(620(�-2%� 5::&�(9(17�25*$1,=(56 

������� 
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2Q�WKH�EHDXWLIXO�HYHQLQJ�RI�7KXUVGD\�2FWREHU���VW��5RWRQGD�:HVW�UHVLGHQWV�ZHUH�
WUHDWHG�WR�WKH�VRXOIXO�VRXQGV�RI�0LFKDHO�:KLWH���2ULJLQDOO\�IURP�1HZ�<RUN��0LFKDHO�LV�D�
VLQJHU�VRQJZULWHU�ZKR�KDV�FRPSHWHG�LQ�PDQ\�VLQJLQJ�FRPSHWLWLRQV�VXFK�DV�WKH�86$�
1DWLRQDO�.DUDRNH�&KDPSLRQVKLS�� 

/RUDK�6WHLQHU��ZKR�LV�UHVSRQVLEOH�IRU�DUUDQJLQJ�IRU�0LFKDHO�WR�SHUIRUP��LQWURGXFHG���
0LFKDHO�DQG�KLV�ZLIH��.ULVWHQ�WR�WKH�FURZG���/RUDK�KRSHG�WKH�DXGLHQFH�ZRXOG�FRPH�WR�
DSSUHFLDWH�KLV�VLQJLQJ�WDOHQW�DQG�KLV�ZDUP�SHUVRQDOLW\�DV�VKH�KDV��� 

0LFKDHO�RSHQHG�ZLWK�³7KH�,PSRVVLEOH�'UHDP´�RULJLQDOO\�VDQJ�E\�-DFN�-RQHV��IROORZHG�
E\�³)O\�0H�WR�WKH�0RRQ´�E\�)UDQN�6LQDWUD��DQG�³*HRUJLD´�E\�5D\�&KDUOHV���+H�VDQJ�
VHOHFWLRQV�IURP�PDQ\�JHQUHV�DQG�DOVR�LQFOXGHG�D�VRQJ�ZULWWHQ�E\�KLPVHOI��³1HHG�<RX�
1RZ´���0LFKDHO�WRRN�UHTXHVWV�IURP�WKH�DXGLHQFH�VXFK�DV��³6ZHHW�&DUROLQH´�E\�1HLO�'L�
DPRQG��DQG�³<RX¶UH�-XVW�7RR�*RRG�7R�%H�7UXH´�E\�)UDQNLH�9DOOH���6RPH�RWKHU�FURZG�
IDYRULWHV�ZHUH��³0DUJDULWDYLOOH�E\�-LPP\�%XIIHW��³0\�*LUO´�DQG�³$LQ¶W�WR�3URXG�WR�%HJ´�E\�
7KH�7HPSWDWLRQV� 

,W�ZDV�REYLRXV�WKDW�SHRSOH�HQMR\HG�WKH�FRQFHUW���3HRSOH¶V�IHHW�NHSW�WKH�EHDW��PDQ\�
VDQJ�DORQJ�WR�ROG�IDYRULWHV��VRPH�SHRSOH�FKRVH�WR�GDQFH��DQG�DOO�VWRRG�IRU�/HH�*UHHQ�
ZRRG¶V�³3URXG�WR�EH�DQ�$PHULFDQ´����$V�WKH�VXQ�ZDV�VHWWLQJ��0LFKDHO�ILQLVKHG�XS�ZLWK�
³$OO�1LJKW�/RQJ´��E\�/LRQHO�5LFKLH�DV�PDQ\�LQ�WKH�DXGLHQFH�KHOG�XS�WKHLU�FHOO�SKRQH�
OLJKWV�DQG�VZD\HG�DORQJ�WR�WKH�PXVLF��� 

7KLV�ZDV�WKH�WKLUG�0XVLF�LQ�WKH�3DUN�SUHVHQWDWLRQ���7KH�FURZGV�KDYH�EHHQ�JURZLQJ�
ZLWK�HDFK�HYHQW��ZLWK�ZHOO�RYHU�RQH�KXQGUHG�SHRSOH�LQ�DWWHQGDQFH�WKLV�WLPH� 

7KH�QH[W�0XVLF�LQ�WKH�3DUN�ZLOO�
IHDWXUH�WKH�5RWRQGD�8NXOHOH�
%DQG�SHUIRUPLQJ�KROLGD\�PXVLF��
7KH�GDWH�LV�'HFHPEHU���WK�
IURP��-��S�P� 

'RQ¶W�PLVV�LW��� 

�086,&�,1�7+(�
3$5.- 

-867����������������
'(/,*+7)8/� 
6WRU\�DQG�SLFWXUHV�E\���

1DGLQH�&ORXJK 

 



 

���������� 

 

2Q�1RYHPEHU��WK��-HUU\�(OGUHG�DQG�VRPH�RI�KLV�IDPLO\�PHPEHUV�WUDYHOHG�WR�7UR\��2KLR�

DW�WKH�LQYLWDWLRQ�RI�WKH�0LDPL�&RXQW\�2KLR�3DUN�'LVWULFW��0&3'����7KHUH��KH�ZDV�SUH�

VHQWHG�ZLWK�D�UHSOLFD�RI�D�SODTXH�WKDW�ZLOO�EH�GLVSOD\HG�LQ�WKH�PDLQ�FODVVURRP�RI�WKH�

+HULWDJH�&HQWHU�RI�WKH�/RVW�&UHHN�5HVHUYH�3DUN� 

7KH�SODTXH�LV�WKH�FXOPLQDWLRQ�RI�-HUU\¶V����\HDUV�DV�0LDPL�&RXQW\�3DUN�'LVWULFW�([HFX�

WLYH�'LUHFWRU���:KHQ�-HUU\�ZDV�D�VWXGHQW�DW�7H[DV�$	0��KH�WRRN�FODVVHV�WKDW�LQVSLUHG�

KLV�SODQ�WR�EHFRPH�D�3DUN�'LUHFWRU�DQG�ILIWHHQ�\HDUV�ODWHU��KH�DFFRPSOLVKHG�WKDW�JRDO���

8QGHU�-HUU\¶V�OHDGHUVKLS��WKH�0&3'�KDV�H[SDQGHG�IURP�D�����DFUH����IDFLOLW\�GLVWULFW�WR�

D�������DFUH����IDFLOLW\�RQH����-HUU\¶V�SULPDU\�JRDO�ZDV�HGXFDWLRQ���+LV�VHFRQGDU\�JRDO�

ZDV�WR�H[SDQG�WKH�3DUN�'LVWULFW���+LV�RZQ�ORYH�RI�QDWXUH�IRUPHG�KLV�JRDO�RI�FUHDWLQJ�D�

KDQGV-RQ�HQYLURQPHQWDO�HGXFDWLRQ�SURJUDP�IRU�VWXGHQWV����+H�VD\V�KLV�SURXGHVW�DF�

FRPSOLVKPHQW�LV�WKDW�WRGD\��WKDW�SURJUDP�LV�WDXJKW�LQ�HYHU\�VFKRRO�V\VWHP�LQ�0LDPL�

&RXQW\��2KLR��UHDFKLQJ�DSSUR[LPDWHO\�������VWXGHQWV����+H�WDONV�DERXW�KRZ�GXULQJ�KLV�

WHQXUH��YRWHUV�VXSSRUWHG�KLV�YLVLRQ�E\�VXSSRUWLQJ�WKH�WD[�LQFUHDVHV�QHHGHG�WR�IXQG�ERWK�

HGXFDWLRQ�DQG�H[SDQVLRQ���+H�VD\V�WKDW�VRPH�RI�WKH�YRWHUV�WRGD\�DUH�VWXGHQWV�ZKR�

OHDUQHG�DERXW�QDWXUH�WKURXJK�WKH�3DUN�'LVWULFW¶V�SURJUDPV����&XUUHQWO\��WKH�'LVWULFW�LV�

EXLOGLQJ�LWV�ILUVW�(GXFDWLRQ�&HQWHU�FDOOHG�+HULWDJH�+DOO��VR�HGXFDWLRQ�LV�VWLOO�JURZLQJ�LQ�

WKH�0LDPL�&RXQW\�3DUN�'LVWULFW� 
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3KRWR�E\���-LP�0HUYLOGH 



 

 

7KH�SODTXH�WKDW�-HUU\�UHFHLYHG�TXRWHV�KLP�DV�VD\LQJ�� 
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1DWXUH�LV�OLIH«2XU�IXWXUH�GHSHQGV�RQ�HDFK�JHQHUDWLRQ¶V�UHVSHFW�IRU�

QDWXUH���+DQGV-RQ�HQYLURQPHQWDO�HGXFDWLRQ�LV�WKH�NH\�WR�FRQVHUYD�

WLRQ��SUHVHUYDWLRQ�DQG�EXLOGLQJ�ORYH��UHVSHFW�DQG�VWHZDUGVKLS�IRU�RXU�

QDWXUDO�DUHDV���µ'LUW�PDGH�P\�OXQFK��3URYH�PH�ZURQJ�¶��7KH�WHUP��'LUW�

PDGH�P\�OXQFK��ZDV�XVHG�LQ�FODVVURRPV�WR�GHPRQVWUDWH�WKH�IXQGD�

PHQWDOV�RI�QDWXUH�DQG�RXU�UHOLDQFH�RQ�LW�IRU�RXU�EDVLF�QHHGV�� 

-HUU\�VWUHVVHV�WKDW�KLV�WDOHQWHG�VWDII�ZHUH�LQVWUXPHQWDO�LQ�DFKLHYLQJ�

KLV�JRDOV�DQG�WRJHWKHU�ZLWK�KLV�RZQ�HIIRUWV��WKH\�DFFRPSOLVKHG�WKH�

JRDOV�RI�HGXFDWLRQ�DQG�H[SDQVLRQ���$V�D�UHVXOW��WKHUH�DUH�DGXOWV�WR�

GD\�ZKR�ORQJ�DJR�OHDUQHG�µ'LUW�PDGH�P\�OXQFK¶� 

�����������������������������������������������������������������������������-HUU\�(OGUHG 

52721'$�:(67�$662&,$7,21��,1&� 

$GGUHVV�������5RWRQGD�&LUFOH��5RWRQGD�:HVW��)O�������� 

2IILFH�7HOHSKRQH������������-���� 

)D[������������–���� 

:HEVLWH���URWRQGDZHVW�RUJ 

:HVW�:D\V�1HZVOHWWHU�������������������������������
ZHVWZD\V#URWRQGDZHVW�RUJ 

9LVLW�RXU�ZHEVLWH�WR�VLJQ�XS�IRU�XSFRPLQJ��������������������������
:HVW�:D\V�1HZVOHWWHUV 

������� 



 � 
�� 

 

*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE��,QF� 
'RQQD�.UDEEH��)RUPHU-3UHVLGHQW 

 
*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE 

,V�3URXG�WR�3UHVHQW�5RWRQGD�:HVW�0HPEHU 
&KDUORWWH�$UFDGLD��������������������������������������������������������������������������

6HOHFWHG�DV�*):&�)ORULGD 
-HQQLH�-XQH�����-���� 

:KDW�LV�*):&"��,W¶V�WKH�*HQHUDO�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV��IRXQGHG�LQ������DQG�
QRZ�LQ�LWV�VHFRQG�FHQWXU\�RI�OLYLQJ�WKH�YROXQWHHU�VSLULW�RI�FRPPXQLW\�VHUYLFH��*):&�KDV�
�������PHPEHUV�ZLWKLQ�&OXEV�LQ�DOO����VWDWHV��WKH�'LVWULFW�RI�&ROXPELD�DQG����FRXQWULHV���
)ORULGD�UDQNV�VHFRQG�LQ�WKH�QXPEHU�RI�*):&�&OXEV�������DQG�PHPEHUV�DIWHU�&DOLIRU�
QLD���6R��ZKHUH�GRHV�WKH�*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE�ILW�LQ�DOO�RI�WKLV"��2UJD�
QL]HG� LQ� �����DQG� )HGHUDWHG� LQ� ������ FXUUHQWO\� DW� ����PHPEHUV�� ����RI�ZKRP� OLYH�
ZLWKLQ�WKH�FRPPXQLW\�RI�5RWRQGD�:HVW�� WKH�&OXE�KDV�ZRUN�KDUG� LQ�5RWRQGD�:HVW�DQG�
VXUURXQGLQJ�FRPPXQLWLHV�DQG�UDQNV�KLJK�LQ�³VHFRQG�ODUJHVW´�)ORULGD��QRW�E\�QXPEHU�RI�
PHPEHUV��EXW�E\�DFFRPSOLVKPHQWV�GHGLFDWHG�WR�WKH�FRPPXQLW\��WKH�IRXQGLQJ�SULQFLSOH�
RI�*):&�����\HDUV�DJR� 
 
7KH������*):&�,QWHUQDWLRQDO�&RQYHQWLRQ�ZDV�KHOG�LQ�$WODQWD�LQ�ODWH�$XJXVW�WR�DZDUG�
*):&�RXWUHDFK�SURJUDPV�SURYLGHG�WKURXJKRXW�DOO�VWDWHV�DQG�FRXQWULHV���*):&�)ORULGD�
SODFHG��VW� LQ� (GXFDWLRQ�	� /LEUDULHV�–� 5RWRQGD�:HVW� SODFHG� �QG� LQ� WKH� VWDWH�� � )ORULGD�
SODFHG��VW� LQ� (QYLURQPHQW� -� 5RWRQGD� SODFHG� WKLUG� LQ� WKH� VWDWH�� � )ORULGD� SODFHG��VW� IRU�
+HDOWK�	�:HOOQHVV�–�5RWRQGD�SODFHG��QG� LQ� WKH�VWDWH�� �)ORULGD�SODFHG��WK� LQ�'RPHVWLF�
9LROHQFH�$ZDUHQHVV��EXW�5RWRQGD�SODFHG��VW�LQ�WKH�VWDWH�DQG�5RWRQGD¶V�3XUSOH�/HDVK�
5HG�5RYHU�3URJUDP�ZDV�UHFRJQL]HG�DV����RI�WKH�7RS����,QWHUQDWLRQDO�3URMHFWV���)ORULGD�
ZRQ��VW�3ODFH�IRU�(62��WKH�,QWHUQDWLRQDO�%RRN�&OXE�6RURULW\�IRU�3HUVRQDO�(QULFKPHQW�–�
*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE��WKDW�SURYLGHV�WKH�5RWRQGD�:HVW�)UHH�/LEUDU\��LV�
�VW�LQ�WKH�6WDWH�RI�)ORULGD�DQG����LQ�,QWHUQDWLRQDO��� 

 
7KH�*):&�-HQQLH�$ZDUG� LV� WKH� RQO\� QDWLRQDO� KRQRU�EH�
VWRZHG�E\�*):&�WKDW�UHFRJQL]HV�LQGLYLGXDO�PHPEHUV�IRU�
SHUVRQDO� H[FHOOHQFH�� �7KH�DZDUG� LV�DQ�RFFDVLRQ� WR�KLJK�
OLJKW�H[WUD-RUGLQDU\�ZRPHQ�ZKR�HSLWRPL]H�WKH�VSLULW�RI� LQ�
GHSHQGHQFH��FRXUDJH�DQG�SHUVLVWHQFH�WKURXJK�WKHLU�UROHV�
DV� YROXQWHHUV�ZLWKLQ� FOXEV�� UHSUHVHQWDWLYHV� RI� WKHLU� FRP�
PXQLW\�DQG�DV�PHPEHUV�RI�WKHLU�IDPLOLHV���&KDUORWWH�$UFD�
GLD� LV� FXUUHQWO\� 3DUOLDPHQWDU\� $GYLVRU�� KDYLQJ� SUHYLRXVO\�
VHUYHG� DV� &OXE� �QG� 9LFH� 3UHVLGHQW�� �VW� 9LFH� 3UHVLGHQW��
3UHVLGHQW�DQG�'LVWULFW����'LUHFWRU�RI�*):&�&OXEV�LQFOXG�
LQJ�$UFDGLD��/D%HOOH��1DSOHV��3RUW�&KDUORWWH��3XQWD�*RUGD�
DQG� 5RWRQGD� :HVW� :RPDQ¶V� &OXE�� � $� ZHOO-NQRZQ� DQG�
ORYHG�*):&�)ORULGD�PHPEHU�WKURXJKRXW�WKH�VWDWH��&KDU�
ORWWH¶V� ERG\� RI� ZRUN� ZDV� UHFRJQL]HG� RQ� 2FWREHU� ��UG� E\�
*):&� )/� 6WDWH� 3UHVLGHQW� 'LDQQH� )RHUVWHU� DW� OHIW� DQG�

/�WR�5����*):&�)O��6WDWH�
3UHVLGHQW�'LDQQH�)RHUVWHU������������������������
$ZDUG�:LQQHU���������������������
&KDUORWWH�$UFDGLD���������������
*):&�,QWHUQDWLRQDO������������
3UHVLGHQW��0DULDQ�6W��&ODLU� 



 

1RZ�WKDW�\RX�NQRZ�ZKDW�ZH�DUH�DOO�DERXW��FRPH�DQG�PHHW�XV�LQ�SHUVRQ�WR�GHFLGH�LI�\RX�
ZRXOG� OLNH� WR�EH�SDUW�RI� WKH�7HDP�� �7KH�1RYHPEHU�*HQHUDO�0HHWLQJ�RI� WKH�5RWRQGD�
:HVW�:RPDQ¶V�&OXE�ZLOO�WDNH�SODFH�DW�WKH�5:$�$FWLYLW\�%OGJ�RQ�7KXUVGD\��1RYHPEHU�
����������������DP�IRU�PHHW��JUHHW�DQG�VRFLDO�WLPH���7KH�*HQHUDO�0HHWLQJ�ZLOO�EHJLQ�DW�
������DP���3OHDVH�QRWH�WKLV�LV�WKH��UG�7KXUVGD\�RI�WKH�PRQWK�RI�1RYHPEHU� 
 
1RYHPEHU�LV�D�VSHFLDO�PRQWK�WR�UHPHPEHU�DOO�DFWLYH�6HUYLFH�0HPEHUV��9HWHUDQV��*ROG�
6WDU�)DPLOLHV�DQG�)LUVW�5HVSRQGHUV���7KH�PHHWLQJ�ZLOO�IRFXV�RQ�RXU�&LYLF�(QJDJHPHQW�
DQG�2XWUHDFK�&RPPXQLW\�6HUYLFH�3URJUDP����,W�ZLOO�DOVR�EH�WKH�ODVW�RSSRUWXQLW\�WR�GR�
QDWH�WR�WKLV�\HDU¶V�:UHDWKV�$FURVV�$PHULFD�SURMHFW��� 

 

7KH�*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE� LV� KDYLQJ� RXU� DQQXDO�+ROLGD\�%D]DDU� DQG�
%DNH� 6DOH� RQ� 6DWXUGD\�� 1RYHPEHU� ��WK� IURP� �� DP� XQWLO� �� SP� DW� WKH�5RWRQGD�:HVW�
&RPPXQLW\�&HQWHU�DW�����5RWRQGD�&LUFOH��� 
 
7KH�ZRPHQ�KDYH�EHHQ�ZRUNLQJ�KDUG�DOO�\HDU�PDNLQJ�KDQGPDGH�FUDIWV�IRU�WKH�KROLGD\V�
DQG�IRU�WKH�KRPH���7KHUH�LV�D�ZLGH�YDULHW\�RI�EHDXWLIXO�LWHPV�IURP�WKH�&UHDWLYH�&UDIWHUV��
WKH�6HZ�µQ�6HZ�JURXS�DQG�WKH�.QLW�µQ�&KDW�FOXE���� 
 
$QG� RI� FRXUVH�� WKHUH� LV� RXU� YHU\� SRSXODU� ³&RRNLHV� E\� WKH� 3RXQG´� ZLWK� KXQGUHGV� RI�
EDNHG�WUHDWV�DQG�&KULVWPDV�FRRNLHV�–�JUHDW�WR�SXW�LQ�WKH�IUHH]HU�IRU�WKH�KROLGD\V���2XU�
%DNH�6DOH�ZLOO�KDYH�SOHQW\�RI�KRPHPDGH�SLHV��EUHDGV�DQG�RWKHU�GHOLFLRXV�LWHPV��� 
 
:H�DUH�KDYLQJ�D�&DIp�VHUYLQJ�OLPLWHG�EUHDNIDVW�LWHPV�DQG�KRW�GRJV�IRU�OXQFK�� 
 
7KH�*LIW�%DVNHW�GUDZLQJ�LV�D�KLJKOLJKW�RI�WKH�IXQGUDLVHU�ZLWK�RYHU�D�GR]HQ�EHDXWLIXO�EDV�
NHWV�WR�FKRRVH�IURP�DORQJ�ZLWK�D�������2SSRUWXQLW\�'UDZLQJ��� 
 
 
6R�� VWRS� E\� DQG� EURZVH� DQG� KHOS� VXSSRUW� RXU� QRQ-SURILW� RUJDQL]DWLRQ� WKDW� KHOSV� VR�
PDQ\�LQ�RXU�FRPPXQLW\�DQG�SURYLGHV�VFKRODUVKLSV�WR�ORFDO�VWXGHQWV��� 
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927(�%<�0$,/�86,1*�$%6(17((�%$//27� 

 

· 5HDG�EOXH�LQVWUXFWLRQ�VKHHW�FDUHIXOO\ 

 

· 0DUN�\RXU�EOXH�DEVHQWHH�EDOORW��9RWH�RQ�5ROORYHU�2SWLRQ�DQG�RQ�&DQGLGDWHV� 

������52//29(5�(;3/$1$7,21�,6�21�3$*(����2)�1(:6�
/(77(5 

 

· 3ODFH�WKH�EOXH�DEVHQWHH�EDOORW�LQ�WKH�EOXH�EDOORW�HQYHORSH 

 

· 6HDO�WKH�EOXH�DEVHQWHH�EDOORW�HQYHORSH 

 

· 3ODFH�EOXH�HQYHORSH�LQWR�WKH�ZKLWH�RXWHU�HQYHORSH 

 

· 35,17�$1'�6,*1�<285�1$0(�21�:+,7(���������������������������������������������������������
(19(/23( 

 

· $WWDFK�SRVWDJH�WR�ZKLWH�RXWHU�HQYHORSH�DQG�PDLO��\RX�PD\�SODFH�LQ�D�ODUJHU�
ZKLWH�HQYHORSH�IRU�VLJQDWXUH�SULYDF\�����������������������������������������������������������������
25�GURS�RII�\RXU�RXWHU�ZKLWH�EDOORW�HQYHORSH�LQ�WKH�HOHFWLRQ�ORFNER[�ORFDWHG�
DW�WKH�$VVRFLDWLRQ¶V�RIILFH�DW�����5RWRQGD�&LUFOH 

—————————————————————————————————————— 

927(�$7�7+(�$118$/�0((7,1*��� 

 

· 7KXUVGD\��'HFHPEHU��QG������� 

· $QQXDO�0HHWLQJ�KHOG�DW�WKH�5RWRQGD�:HVW�&RPPXQLW\�
&HQWHU 

· 9RWLQJ�LQ�SHUVRQ�ZLOO�EH�IURP��SP�WR������SP 

· 0HHWLQJ�ZLOO�UHVXPH�DW���SP�DIWHU�EDOORWV�DUH�FRXQWHG 

· %RDUG�RI�'LUHFWRU�HOHFWLRQ�UHVXOWV�DUH�DQQRXQFHG 
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�5HSRVWHG�IURP�D�SUHYLRXV�:HVW�:D\V�)$4¶V�DUWLFOH� 


