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0$1$*(5¶6 

0(66$*( 

+DSS\�1HZ�<HDU�5RWRQGD�:HVW� 

:H�DUH�QRZ�LQ������DQG�ZH�ORRN�IRUZDUG�WR�D�VXFFHVVIXO�QHZ�\HDU���7KURXJKRXW�
������ZH�ZHOFRPHG�PDQ\�QHZ�PHPEHUV�WR�RXU�5RWRQGD�:HVW�$VVRFLDWLRQ�FRP�
PXQLW\���:LWK�WKH�HQGLQJ�RI������DQG�WKH�DUULYDO�RI�WKH�QHZ�\HDU��WKH�DVVRFLDWLRQ�
KDV�PDLOHG�RXW�DOO�RI�WKH�DQQXDO�DVVHVVPHQWV�WR�DOO�PHPEHUV���3OHDVH�FRQWDFW�
WKH�5RWRQGD�:HVW�$VVRFLDWLRQ�$GPLQLVWUDWLRQ�RIILFH�LI�WKHUH�DUH�DQ\�TXHVWLRQV�
RU�FRQFHUQV���7KH�DGPLQLVWUDWLRQ�6WDII�KDV�EHHQ�EXV\�SURFHVVLQJ�SD\PHQWV�DQG�
RXU�DVVRFLDWLRQ�LV�IRUWXQDWH�WR�KDYH�VR�PDQ\�GLOLJHQW�PHPEHUV�SD\LQJ�WKHLU�DV�
VHVVPHQWV�SURPSWO\���7KH�$GPLQLVWUDWLRQ�2IILFH�LV�DOVR�EXV\�SURFHVVLQJ�5HVL�
GHQWLDO�0RGLILFDWLRQV�DQG�,�UHPLQG�RXU�FRPPXQLW\�WKDW�ZH�DUH�DOZD\V�DYDLODEOH�
WR�KHOS�ZLWK�DQ\�TXHVWLRQV�RU�FRQFHUQV� 

7KH�5RWRQGD�:HVW�$VVRFLDWLRQ�PDLQWHQDQFH�FUHZ�LV�GRLQJ�DQ�H[FHSWLRQDO�MRE�
ZLWK�NHHSLQJ�XS�ZLWK�WKH�ODQGVFDSLQJ�LQ�RXU�5RWRQGD�:HVW�$VVRFLDWLRQ�FRPPX�
QLW\���0XOFK�LV�FRQWLQXDOO\�EHLQJ�DGGHG�WR�GLIIHUHQW�ORFDWLRQV�DORQJ�ZLWK�WKH�FRQ�
WLQXDWLRQ�RI�WULPPLQJ�DQG�PRZLQJ���7KH�PDLQWHQDQFH�VWDII�DUH�DGGLWLRQDOO\�EXV\�
FOHDQLQJ��SRZHU�ZDVKLQJ��DQG�SUHSDULQJ�WR�SDLQW�FHUWDLQ�FRPPRQ�DUHDV�DQG�DV�
VRFLDWLRQ�EXLOGLQJV���&RQWLQXDWLRQ�RI�WKH�UHPRYDO�RI�LQYDVLYHV�DQG�SHSSHU�WUHHV�
FRQWLQXHV�DORQJ�ZLWK�WKH�DGGLWLRQ�RI�QDWLYH�SODQWV�DURXQG�ODNHV�DQG�RWKHU�DUHDV�
WR�KHOS�UHVWRUH�WKH�QDWXUDO�KDELWDW� 

$V�DQRWKHU�\HDU�EHJLQV��LW�EULQJV�WKH�QHZ�EHJLQQLQJ�RI�QHZ�YHQWXUHV�DQG�PRUH�
VXFFHVVHV���/HW�XV�FRQWLQXH�WR�VHH�SRVLWLYH�UHVXOWV���,�ZLVK�DOO�RI�WKH�5RWRQGD�
:HVW�$VVRFLDWLRQ�&RPPXQLW\�D�KDSS\�DQG�SURVSHURXV������ 

��������������������������������������������������������������������Derrick Hedges                         
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-$18$5<������ 

)(%58$5<����� 

· -DQXDU\���WK��6XQGD\��WKLUG�6XQGD\�RI�HDFK�PRQWK���������
��S�P��%,1*2��$W�WKH�&RPPXQLW\�&HQWHU���'RRUV�RSHQ�
DW�������S�P� 

· -DQXDU\���WK��7XHVGD\���75,9,$�1,*+7����-��S�P���������
'RRUV�RSHQ�DW������S�P� 

· -DQXDU\���WK��7KXUVGD\�����-�����S�P��0XVLF�LQ�WKH�
3DUN�)HDWXULQJ��³6HDVRQV�RI�6RXQG´�������������������������
+HOG�DW�%URDGPRRU�3DUN 

· -DQXDU\���WK��6DWXUGD\�����D�P�–�1RRQ�����������������������������������������������������
³6KUHG�,W�'D\´����������������������������������������������������������������������������������������
)RRG�'ULYH�WR�EHQHILW�6W��'DYLG¶V��(SLVFRSDO�&KXUFK�LQ�
(QJOHZRRG��������� 

· )HEUXDU\���WK��6XQGD\���6WDUWV�DW���S�P��%,1*2�����������
'RRUV�RSHQ�DW�������S�P� 

· )HEUXDU\���WK��7KXUVGD\�����-��S�P����������������������������
0XVLF�LQ�WKH�3DUN-�-RQQ\�3XPD�	�KLV�$FRXVWLF�*XLWDU 
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:(67�:$<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\ 

'DYLG�.HOO\��'LUHFWRU 

$QG\�9DQ6F\RF��'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 

 

0$,17(1$1&(�

67$)) 

0DWW�5RRQH\�������������

0DLQWHQDQFH����������������

6XSHUYLVRU��� 

:D\QH�7D\ORU� 

7LP�'HXWVFK 

3DXO�0F*LQOH\ 

3DEOR�*XDUGLROD 

'DOH�$QGHUVRQ 
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7:2�(/(&7('�$7�$118$/�0((7,1* 
%\���%DUU\�.HDQ��������������������������������������������������������������������������������������������������������������

3LFWXUHV�E\���'DYH�3XODVNL 

7KH�5RWRQGD�:HVW�$VVRFLDWLRQ�KHOG�LWV�$QQXDO�0HHWLQJ�RQ�'HFHPEHU���������WR�UH�
FHLYH�FRPPLWWHH�DQG�ILQDQFLDO�UHSRUWV�DQG�HOHFW�PHPEHUV�RI�WKH�ERDUG�RI�GLUHFWRUV���
7ZR�VHDWV�RQ�WKH�ERDUG��EHLQJ�YDFDWHG�E\�6DP�%HVDVH�DQG�6WHYH�)URJJDWW��ZHUH�XS�
IRU�HOHFWLRQ��DQG�ZHUH�EHLQJ�FRQWHVWHG�E\�6DP�%HVDVH��VHHNLQJ�WR�UHWDLQ�KLV�VHDW��&\Q�
WKLD�&KDWKDP��-RKQ�0HW]�DQG�$QG\�9DQ6F\RF���)LQDO�UHVXOWV�ZHUH�9DQ6F\RF������
YRWHV��%HVDVH������YRWHV��&KDWKDP�����YRWHV��DQG�0HW]�����YRWHV���������������������
+HQFH��9DQ6F\RF�DQG�%HVDVH�ZHUH�HOHFWHG�WR�WKH�5:$�%RDUG�RI�'LUHFWRUV�� 

 

 

 

 

 

 

 

 

 

 

$OVR�RQ�WKH�EDOORW�ZDV�WKH�TXHVWLRQ�RI�ZKHWKHU�VXUSOXV�IXQGV�LQ�WKH������DVVRFLDWLRQ�
EXGJHW�VKRXOG�EH�³UROOHG�RYHU´�WR�EH�DYDLODEOH�IRU�XVH�LQ��������7KLV�PHDVXUH�SDVVHG�
RYHUZKHOPLQJO\��E\�D�YRWH�RI������LQ�IDYRU�WR����RSSRVHG� 

$V�LQ�SDVW�\HDUV��WKH�$QQXDO�0HHWLQJ�ZDV�KHOG�LQ�WZR�SDUWV���7KH�PHHWLQJ�ZDV�FRQ�
YHQHG�DW������S�P��DQG�WKH�SROOV�ZHUH�RSHQHG�IRU�LQ-SHUVRQ�YRWLQJ�IRU�GLUHFWRUV�DQG�IRU�
WKH�EXGJHW�UROO-RYHU��PRVW�YRWHV�ZHUH�UHFHLYHG�E\�PDLO�RU�GURS-RII�DW�WKH�5:$�RIILFH�
SULRU�WR�WKH�DQQXDO�PHHWLQJ����7KH�SROOV�FORVHG�DW������S�P��DQG�WKH�PHHWLQJ�ZDV�VXV�
SHQGHG�ZKLOH�YRWHV�ZHUH�FRXQWHG���7KHQ�WKH�PHHWLQJ�ZDV�UHFRQYHQHG�DW������S�P� 

7KH�5:$�%RDUG�RI�'LUHFWRUV�PHHWV�DW������S�P��RQ�WKH�VHFRQG�DQG�IRXUWK�7KXUVGD\�RI�
HDFK�PRQWK�DW�WKH�5RWRQGD�:HVW�FRPPXQLW\�&HQWHU���$OO�5:$�PHPEHUV�DUH�LQYLWHG�WR�
DWWHQG� 

��������������������$1'<�9$16&<2&������������������������������������������������������������6$0�%(6$6( 

����������&21*5$78/$7,216�72�%27+�1(:/<�(/(&7('�%2$5'�2)�',5(&7256�0(0%(56 
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7KH�IROORZLQJ�ZHHN��RQ�'HFHPEHU��WK��WKH�5RWRQGD�:HVW�$VVRFLDWLRQ�%RDUG�RI�'LUHF�
WRUV�KHOG�D�VSHFLDO�UHRUJDQL]LQJ�PHHWLQJ��WKH�SULPDU\�SXUSRVH�RI�ZKLFK�LV�IRU�WKH�ERDUG�
WR�HOHFW�LWV�RIILFHUV�IRU��������7KH�FXUUHQW�VODWH�RI�RIILFHUV�ZDV�UHHOHFWHG���3DWULFLD�$KR��
3UHVLGHQW��3DWWL�&RZLQ��9LFH�3UHVLGHQW��6DP�%HVDVH��7UHDVXUHU��DQG�-HUU\�(OGUHG��
6HFUHWDU\���,Q�DGGLWLRQ��WKH�ERDUG�DSSURYHG�WKH�DSSRLQWPHQW�RI�FRPPLWWHH�FKDLUSHU�
VRQV�DQG�VRPH�FRPPLWWHH�UHRUJDQL]DWLRQ� 

,Q�DGGLWLRQ�WR�WKH�HOHFWLRQ�UHVXOWV��WKH�PHHWLQJ�UHFHLYHG�WKH�DVVRFLDWLRQ¶V�DQQXDO�FRP�
PLWWHH�DQG�ILQDQFLDO�UHSRUWV���*HRII�/RUDK��&3$��UHSRUWHG�WKDW�WKH�DVVRFLDWLRQ�UHPDLQV�
LQ�VRXQG�ILQDQFLDO�FRQGLWLRQ���0U��/RUDK��RI�WKH�3XQWD�*RUGD�&3$�ILUP�RI�:HEE��/RUDK�
DQG�0F0LOODQ��KDV�VHUYHG�WKH�5:$�LQ�WKLV�FDSDFLW\�VLQFH��������$W�WKLV�DQQXDO�PHHW�
LQJ��KH�ZDV�SUHVHQWHG�ZLWK�D�SODTXH�LQ�FRPPHPRUDWLRQ�RI�KLV�ORQJ�DQG�YDOXHG�VHU�
YLFH� 

 

%2$5'�35(6,'(17�3$75,&,$�$+2�������������
35(6(17,1*�7+(�3/$48(�72�*(2))�/25$+ 3/$48(�5($'6� 

:LWK�'HHSHVW�$SSUHFLDWLRQ 

:H�KHUHE\�KRQRU 

*HRII�/RUDK 

,Q�UHFRJQLWLRQ�IRU�\RXU������������������
GHFDGHV�RI�JXLGDQFH��H[FHSWLRQDO�
SURIHVVLRQDOLVP��DQG�XQFRQGLWLRQDO�
FRPPLWPHQW�WR�RXU�FRPPXQLW\� 

7KH�%RDUG�DQG�6WDII�RI��������������������
5RWRQGD�:HVW�$VVRFLDWLRQ 

������������7+$1.�<28��05��/25$+ 



 

7KXUVGD\��-XO\�������� 
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5RWRQGD¶V�&KULVWPDV�3DUDGH 

%\���1DGLQH�&ORXJK���3LFWXUHV�E\���'DYH�3XODVNL 

5RWRQGD¶V�DQQXDO�KROLGD\�SDUDGH�ZDV�EDFN�WKLV�\HDU�DIWHU�D�\HDU�RII�GXH�WR�&29,'�
FRQFHUQV���%DFN�DOVR�ZDV�WKH�SXUH�MR\�D�SDUDGH�RIIHUV�WR�HYHU\RQH�ZKR�SDUWLFLSDWHV�
DQG�WR�WKH�DXGLHQFH�ZKR�FKHHUV�DQG�ZDYHV�DV�WKH�SDUDGH�SDVVHV�E\���7KH�WKHPH�WKLV�
\HDU�ZDV�³6DQWD�3DZV´�DQG�RYHU����HQWULHV�GHFRUDWHG�DFFRUGLQJO\���2XU�WKDQNV�WR�
*ZHQ�*UDFH�ZKR�GLG�D�IDEXORXV�MRE�DV�FKDLUSHUVRQ��DQG�WR�'HE�2UFKDUG��$FWLYLWLHV�
&RPPLWWHH�FKDLUSHUVRQ���0DQ\�WKDQNV�WR�WKH�MXGJHV��0HJDQ�+HGJHV��$P\�*RQ]DOHV��
DQG�3HWHU�,GH���7URSK\�ZLQQHUV�ZHUH�DV�IROORZV� 

6SLULW�RI�&KULVWPDV�-�*DOORZD\�5RRILQJ������ 

%HVW�2UJDQL]DWLRQDO�-�&KDUORWWH�&RXQW\�7D[�&ROOHFWRU¶V�2IILFH 

%HVW�&RPPHUFLDO�-�$EHO�$LU�	�+HDWLQJ 

%HVW�8VH�RI�7KHPH�-�/RZ�5LGHU�'DFKVKXQG�5HVFXH 

%HVW�3HUIRUPDQFH�-�5RWRQGD�8NXOHOH�%DQG 

$ZDUGV�6SRQVRUHG�E\����3DUDGLVH�([FOXVLYH�5HDO�(VWDWH� 
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285�($5/<�52721'$�+,6725< 
6XEPLWWHG�%\���5REHUW�,YH\ 

,W�DOO�VWDUWHG�ZKHQ�P\�ZLIH�/RUHWWD�DQG�,�UHDG�D�ERRN�GHVFULELQJ�ZD\V�WR�VXUYLYH�RQ�IUHH�
RU�QHDU�IUHH�RIIHUV�DQG�HYHQWV���$PRQJ�WKHVH�ZHUH�WDNLQJ�DGYDQWDJH�RI�FKXUFK�GLQQHUV�
DQG�JRLQJ�WR�IUHH�GLQQHUV�RIIHUHG�E\�FRPSDQLHV�OXULQJ�\RX�ZLWK�D�IUHH�PHDO�WR�VHOO�\RX�
VRPHWKLQJ���7KH�NH\��RI�FRXUVH��ZDV�WR�HDW�WKH�IUHH�PHDO��OLVWHQ�WR�WKHLU�VSLHO��EXW�QRW�
EX\�DQ\WKLQJ� 

6R�RII�ZH�ZHQW�WR�RQH�RI�WKRVH�LQIDPRXV�IUHH�GLQQHUV�ZKHUH�WKH\�SUHVVXUHG�\RX�LQWR�
EX\LQJ�)ORULGD�ODQG��ZKLFK�RIWHQ�WXUQHG�RXW�WR�EH�DQ�XQLQKDELWDEOH�VZDPS���%XW�WKLV�
RQH�VRXQGHG�GLIIHUHQW��VR�ZH�ERXJKW�RQH�ORW�IRU�DERXW��������WKDW�ZH�SDLG�RQ�DW�����
PRQWKO\�XQWLO��������$V�SDUW�RI�WKH�GHDO��WKH�FRPSDQ\�ZRXOG�KRVW�XV�LQ�)ORULGD�WR�ORRN�
RYHU�WKH�SURSHUW\���,I�ZH�GLGQ¶W�OLNH�LW��ZH�FRXOG�EDFN�RXW���:KLOH�ZH�PDGH�RXU�SXUFKDVH�
LQ�������LW�ZDVQ¶W�XQWLO������WKDW�ZH�FRXOG�PDNH�WKH�WULS���:H�KDG�D�FRXSOH�RI�IULHQGV�
ZKR�ZHUH�GRLQJ�WKH�VDPH�WKLQJ��VR�ZH�JRW�WRJHWKHU�WR�GHFLGH�KRZ�WR�PDNH�WKH�WULS�
PRUH�HFRQRPLFDO�DQG�FRPELQH�LW�ZLWK�D�WRXU�RI�WKH�VWDWH� 

$IWHU�PXFK�GLVFXVVLRQ�DQG�DQDO\VLV��ZH�DJUHHG�WR�UHQW�D�PRWRU�KRPH�VLQFH�ZH�KDG�
VHYHUDO�VWRSV�WR�PDNH�DORQJ�WKH�ZD\���2XU�WUDYHOLQJ�FRPSDQLRQV�IRU�RXU�WZR-ZHHN�WULS�
LQ�WKH�VXPPHU�RI������ZHUH�5R\�DQG�&DURO��DQG�%LOO�DQG�:LOPD���7KH�WKUHH�PHQ�URWDW�
HG�WKH�GULYLQJ�WKH�HQWLUH�WULS���7KH�VPDOO�PRWRU�KRPH��D�:LQQHEDJR�%UDYH��KDG�D�VOHHS�
LQJ�DUHD�DERXW���´�LQ�KHLJKW�DERYH�WKH�GULYHU¶V�DUHD���,W�ZDV�YHU\�FODXVWURSKRELF��VR�ZH�
DOO�WRRN�WXUQV���<RX�FRXOGQ¶W�WXUQ�RYHU�ZLWKRXW�JHWWLQJ�VWXFN�EHWZHHQ�WKH�URRI�DQG�WKH�
PDWWUHVV���7KH�PDLQ�VOHHSLQJ�DUHD�ZDV�PDGH�XS�E\�IROGLQJ�GRZQ�WKH�GLQLQJ�DUHD�WDEOH�
WR�PDNH�RQH�ODUJH�EHG�VOHHSLQJ�IRXU���:KDW�D�VXUSULVH�WKDW�WULS�ZDV���,W�UHPLQGHG�PH�RI�
WKH������PRYLH�FRPHG\��³%RE�	�&DURO�	�7HG�	�$OLFH´� 

 

 

������$HULDO�YLHZ�RI�DQ�HDUO\�GHYHORSLQJ�5RWRQGD�:HVW�&RPPXQLW\�SURYLGHG�E\�5REHUW�,YH\ 
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7KH�ILUVW�GD\�ZH�GURYH�VWUDLJKW�WKURXJK�IURP�3LWWVEXUJK�WR�RXU�ILUVW�VWRS�DW�WKH�'LVQH\�
:RUOG�&DPSJURXQG��D����KRXU�GULYH��ZKHUH�ZH�VSHQW�D�FRXSOH�RI�GD\V�WDNLQJ�LQ�WKH�
VLJKWV�DQG�WKH�ULGHV���7KH�QH[W�VWRS�ZDV�%XVFK�*DUGHQV�LQ�7DPSD��WKHQ�RQ�WR�6DUD�
VRWD�WR�PHHW�WKH�ODQG�SHRSOH� 

7KH\�SXW�XV�XS�LQ�WKH�6KHUDWRQ�6DQGFDVWOH�RQ�/LGR�
EHDFK��ZKHUH�WKH\�SLFNHG�XV�XS�IRU�D�WULS�WR�WKH�QHZ�FRP�
PXQLW\�RI�5RWRQGD��VRXWK�RI�6DUDVRWD���:H�VSHQW�WKH�GD\�
WRXULQJ�WKH�SURSHUW\�E\�DLU�DQG�E\�ERDW���7KH�FRPPXQLW\�
ZDV�EHLQJ�KHDYLO\�DGYHUWLVHG�E\�(G�0F0DKRQ�DQG�ZDV�
KRVWLQJ�WKH�6XSHUVWDUV�DWKOHWH�HYHQWV�RQ�79���,W�DOO�ORRNHG�
VR�JRRG�WKDW�ZH�NHSW�WKH�ORW���,QLWLDOO\��WKH�LGHD�ZDV�WKDW�LW�
ZRXOG�EH�LQYHVWPHQW�SURSHUW\��DQG�ZH�KDG�QR�LGHD�WKDW�
ZH�ZRXOG�EH�OLYLQJ�WKHUH�VRPHGD\� 

7KHUH�ZHUH�PDQ\�FKDQJHV�
WR�WKH���5RWRQGD�SODQ�RYHU�WKH�
\HDUV��ZKLFK�PDGH�XV�ZRQGHU�
ZKHWKHU�RXU�ODQG�SXUFKDVH�
ZRXOG�HYHU�EH�ZRUWK�DQ\WKLQJ�RU�ZH�ZRXOG�MXVW�KDYH�WR�
JLYH�LW�XS���$PRQJ�WKHVH�ZHUH�WKH�TXHVWLRQDEOH�ODQG�
GHDOLQJV�RI�FRPSDQLHV�ZKR�DW�GLIIHUHQW�WLPHV�KDG�FRQWURO�
RI�WKH�ODQG�OLNH�WKH�*HQHUDO�'HYHORSPHQW�&RUSRUDWLRQ�
DQG�WKH�0DFNOH�%URWKHUV��WKH�PDQ\�DVVHVVPHQWV�WKDW��

SURSHUW\�RZQHUV�KDG�WR�SD\��WKH�GHFLVLRQ�WR�QRW�GHYHORS�WKH�EXVLQHVV�DUHD�LQ�WKH�FHQ�
WHU�RI�WKH�FLUFOH��ORVLQJ�'RQ�3HGUR�,VODQG�DQG�LWV�EHDFKHV�UHVHUYHG�IRU�5RWRQGD�SURS�
HUW\�RZQHUV��DQG�WKH�GHFLVLRQ�QRW�WR�FRQWLQXH�ZLWK�WKH�XQGHUJURXQG�HOHFWULF�VHUYLFH��� 

:KLOH�-DFN�$OH[DQGHU¶V�ERRN��5RWRQGD��7KH�9LVLRQ�DQG�WKH�5HDOLW\�SURYLGHV�DQ�H[FHO�
OHQW�KLVWRU\�RI�5RWRQGD��D�PRUH�GHWDLOHG�DFFRXQW�RQ�KRZ�6RXWK�)ORULGD�ZDV�VROG�RII�ORW
-E\-ORW��LQFOXGLQJ�5RWRQGD�:HVW��FDQ�EH�IRXQG�LQ�WKH�ERRN��7KH�6ZDPS�3HGGOHUV�E\�
-DVRQ�9XLF� 

:H�KDYH�EHHQ�IXOO-WLPH�UHVLGHQWV�LQ�5RWRQGD�VLQFH��������,Q�WKH�LQWHUYHQLQJ�\HDUV�ZH�
KDYH�HQMR\HG�WKH�QDWXUDO�HQYLURQPHQW�LQ�DQG�DURXQG�5RWRQGD���DQG�WKH�UHODWLYH�SHDFH�
DQG�TXLHW�LQVLGH�WKH�EXEEOH�RI�WKH�FLUFOH��DQG�FRQVLGHU�RXUVHOYHV�IRUWXQDWH�WR�OLYH�LQ�
FORVH�SUR[LPLW\�WR�WKH�3LRQHHU�7UDLO� 

2YHU�WKH�\HDUV��WKHUH�KDYH�EHHQ�PDQ\�ZHOFRPH�FKDQJHV�WR�5RWRQGD���$PRQJ�WKHVH�
KDYH�EHHQ�WKH�PDNLQJ�RI�ZKDW�ZRXOG�KDYH�EHHQ�WKH�6W��$QGUHZ�SLH�VHFWLRQ�LQWR�D�QD�
WXUH�SUHVHUYH��WKH�&RPPXQLW\�3DUN�DQG�WKH�ZDONLQJ�ELNH�SDWK�DURXQG�WKH�FHQWHU�RI�
3DUDGH�&LUFOH��DQG�RI�FRXUVH��RXU�EHDXWLIXO�%URDGPRRU�3DUN��ZLWK�LWV�PDQ\�PLOHV�RI�
ZDONLQJ�SDWKV�DQG�WKH�ZHOFRPLQJ�&RPPXQLW\�&HQWHU�EXLOGLQJ���� 

(G�0F0DKRQ������������
+HOSLQJ�WR�VHOO�ORWV�LQ�
5RWRQGD����������������������� 
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(QYHORSH�3OHDVH���7KH�:LQQHUV�RI�WKH�6HFRQG�$QQXDO�5RWRQGD�:HVW�

+ROLGD\�/LJKWV�&RQWHVW�DUH«« 

���������������������%\���'LDQH�6KDZ�����������������������3LFWXUHV�E\���'DYH�3XODVNL 

/DVW�\HDU��/RUDK�6WHLQHU�DQG�KHU�KXVEDQG�.HQ�EHJDQ�D�5RWRQGD�:HVW�&KULVWPDV�WUD�

GLWLRQ�–�WKH�$QQXDO�+ROLGD\�/LJKWV�&RQWHVW���/RUDK�UHFUXLWHG�VSRQVRUV�IRU�WKH�FRQWHVW��

VWDUWHG�D�)DFHERRN�SDJH�WR�DGYHUWLVH�LW��GHYHORSHG�UXOHV��IRXQG�MXGJHV��DQG�DORQJ�ZLWK�

RWKHUV��WDEXODWHG�YRWHV���$V�WKH�FRQWHVW�EHJDQ�WR�DWWUDFW�LQWHUHVW�DPRQJ�UHVLGHQWV��YRO�

XQWHHUV�KHOSHG�/RUDK�DQG�KHU�KXVEDQG�E\�FUHDWLQJ�D�URXWH�PDS�DQG�D�OLVW�RI�SDUWLFL�

SDQWV���6RPH�UHVLGHQWV�FKRVH�QRW�WR�FRPSHWH�LQ�WKH�FRQWHVW��EXW�ZDQWHG�WR�EH�LQFOXGHG�

VR�WKHUH�ZHUH�WZR�OLVWV�RI�GHFRUDWHG�KRPHV–�FRQWHVWDQWV�DQG�QRQ-FRQWHVWDQWV���5RWRQ�

GD�UHVLGHQWV�ZHUH�OLNH�LQVSLUHG�HOYHV��GHYLVLQJ�FUHDWLYH�WKHPHV��XQXVXDO�FRORU�FRPEL�

QDWLRQV�DQG�HYHQ�OLJKWV�WKDW�DUH�V\QFKURQL]HG�WR�PXVLF� 

 

7KLV�\HDU��WKH�FRQWHVW�KDV�JURZQ�DQG�5RWRQGD�LV�JOLVWHQLQJ�ZLWK�EULJKW�VKLQLQJ�OLJKWV��

7KH�)DFHERRN�SDJH�IHDWXUHV�D�PDS�DQG�D�OLVW�RI�GHFRUDWHG�KRPHV��7ZHQW\-VHYHQ�

KRPHV�DUH�RQ�WKH�'HFRUDWHG�+RPHV�OLVW�PDS���(OHYHQ�FRPSHWHG�LQ�WKH�FRQWHVW��$�SUH�

OLPLQDU\�MXGJLQJ�URXQG�ZDV�KHOG�RQ�'HFHPEHU���WK�DQG�WKH�ILQDO�VHYHQ�KRPHV�ZHUH�

MXGJHG�RQ�WKH�'HFHPEHU���WK��7KHUH�ZHUH�VHYHQ�MXGJHV�WRWDO�DQG�QRQH�RI�WKH�MXGJHV�

WUDYHOHG�ZLWK�RWKHU�MXGJHV�VR�WKDW�DOO�WKH�VFRUHV�ZRXOG�EH�LQGLYLGXDO�ZLWKRXW�LQIOXHQFH�

IURP�RWKHUV��,QWHUHVWLQJO\��WKH�VFRUHV�UDQ�YHU\�FORVH�IURP�RQH�MXGJH�WR�DQRWKHU� 

 

6R��GUXP�UROO�SOHDVH����7KH�ZLQQHUV�DUH��� 

 

�VW�3ODFH������%RXQGDU\�%OYG�-�+DUYH\�DQG�.DWK\�/DQJ� 

�QG�3ODFH�����:KLWH�0DUVK�/DQH�-�-RH�DQG�'RQQD�'DQLVK 

�UG�3ODFH�����3LQHKXUVW�&RXUW�-�&LQG\�DQG�(GGLH�6FKQHLGHU 

$QG������ 

³%HVW�6WUHHW´�JRHV�WR��7RXUQDPHQW�5RDG�� 

 

3UL]HV�ZHUH�DZDUGHG�RQ�'HFHPEHU���VW� 

 

6SRQVRUV�ZHUH��0LFKHOOH�6HDJHU-(EHUOH\�ZLWK�3DUDGLVH�([FOXVLYH�5HDOWRUV��DQG�WZR���

DQRQ\PRXV�5RWRQGD�(OYHV�ZKR�PDGH�WKLV�SRVVLEOH�  
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+RQRUDEOH�PHQWLRQ�JRHV�WR�$ODQ�DQG�.LP�:RLQVNL��ZKR�DUH�YHWHUDQ�KROLGD\�OLJKWV�FRQ�

WHVW�ZLQQHUV�DQG�KDYH�EHHQ�VWURQJ�VXSSRUWHUV�RI�WKH�5RWRQGD�:HVW�+ROLGD\�/LJKWV�

FRQWHVW���7KH\�GR�QRW�HQWHU�WKH�FRQWHVW�VR�WKDW�UHVLGHQWV�FDQ�HQMR\�WKHLU�FUHDWLRQ�ZLWK�

RXW�DQ\�FRPSHWLWLRQ���7KH\�OLYH�DW�����7RXUQDPHQW�5RDG�DQG�WKHLU�KRPH�LV�D�JOHDPLQJ�

KROLGD\�VSHFWDFOH�DJDLQ�WKLV�\HDU���$O�DQG�.LP�SURPRWHG�WKH�KROLGD\�VSLULW�E\�KDYLQJ�D�

IRRG�GULYH�DW�WKHLU�KRPH�VR�WKDW�SHRSOH�ZKR�YLVLWHG�WR�HQMR\�WKH�OLJKWV�DQG�KROLGD\�PX�

VLF�FRXOG�GURS�RII�QRQ-SHULVKDEOH�IRRG�LWHPV���7KH�IRRG�GULYH�HQGHG�RQ�'HF����WK���$O�

DQG�.LP�ZRQ�ODVW�\HDU¶V�(QJOHZRRG�+ROLGD\�'HFRUDWLQJ�FRQWHVW�DQG�LQ�������WKHLU�

KRPH�ZRQ�WKH�VWDWH�ZLGH�KROLGD\�OLJKWV�GHFRUDWLQJ�FRQWHVW�LQ�1HZ�-HUVH\� 

 

/RUDK�6WHLQHU�DQG�KHU�KXVEDQG�UHDOO\�HQMR\�VHHLQJ�WKH�UHVXOWV�RI�WKHLU�HIIRUWV�WR�SUR�

PRWH�KROLGD\�OLJKWLQJ�LQ�5RWRQGD�:HVW���/RUD�VDLG����³2QH�RI�WKH�PRVW�JUDWLI\LQJ�WKLQJV�

DERXW�ZRUNLQJ�RQ�WKLV�HYHQW�KDV�EHHQ�KHDULQJ�IURP�SDUHQWV�ZKR�KDYH�WDNHQ�WKHLU�FKLO�

GUHQ�WR�VHH�WKH�OLJKWV�DQG�WHOO�XV�KRZ�PXFK�WKH\�HQMR\HG�LW���:H�HYHQ�KHDUG�IURP�

%URRNGDOH�QXUVLQJ�KRPH�WKDW�WKH\�ORDGHG�XS�WKHLU�EXV�ZLWK�UHVLGHQWV�DQG�WRRN�DQ�HYHQ�

LQJ�WRXU�RI�WKH�OLJKWV� 

 

7KH�6WHLQHUV�DUH�D�JUHDW�H[DPSOH�RI�ZKDW�WZR�LQVSLUHG�SHRSOH�FDQ�DFFRPSOLVK�WR�PDNH�

RXU�FRPPXQLW\�D�KDSSLHU�SODFH�WR�OLYH�GXULQJ�WKH�KROLGD\V���+DSS\�+ROLGD\V�WR�DOO«DQG�

WR�DOO�D�EULJKW�QLJKW� 

)DFHERRN�3DJH��KWWSV���ZZZ�IDFHERRN�FRP�JURXSV���������������� 
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�0DS�RI�WKH�
'HFRUDWHG�
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)LUVW�3ODFH�:LQQHU�������%RXQGDU\�%OYG������������������������������������������������
+DUYH\�	�.DWK\�/DQJ 

6HFRQG�3ODFH�:LQQHU������:KLWH�0DUVK�/DQH����������������������
-RH�	�'RQQD�'DQLVK 

7KLUG�3ODFH�:LQQHU������3LQHKXUVW�&RXUW�������������������������
&LQG\�	�(GGLH�6FKQHLGHU 
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+ROLGD\�VRQJV�ILOOHG�WKH�DLU�RQ�'HFHPEHU���WK��DV�WKH�5RWRQGD�
8NXOHOH�%DQG�SOD\HG�IRU�WZR�KRXUV�WR�D�ODUJH�FURZG�RI�5RWRQGD�
UHVLGHQWV���'HE�2UFKDUG��FR-FKDLU�RI�WKH�&RPPXQLW\�2XWUHDFK�
&RPPLWWHH��ZKLFK�LV�D�QHZO\�IRUPHG�FRPPLWWHH�MRLQLQJ�WKH�
&RPPXQLFDWLRQV�DQG�$FWLYLWLHV�FRPPLWWHHV��DFWHG�DV�HPFHH� 

�����������������%\���1DGLQH�&ORXJK��������3LFWXUHV�E\���'DYH�3XODVNL 

 

 

 

 

 

����'HE�2UFKDUG 

7KH�5RWRQGD�8NXOHOH�%DQG 

0LNH�5ROOHU�DQG�0LD�6WHO]HU�UHDG������
³7KH�1LJKW�%HIRUH�&KULVWPDV´ 

%HDXWLIXO�(YHQLQJ�IRU�WKH�0XVLF�)HVWLYLWLHV 

(YHU\RQH�VHHPHG�WR�EH��������
HQMR\LQJ�WKHPVHOYHV 
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&+(&.�7+,6�287����%\���'HE�2UFKDUG 

6HDVRQV�RI�6RXQG�ORRNV�IRUZDUG�WR�VLQJLQJ�DQG�SOD\LQJ�D�³1DPH�7KDW�7XQH´�JDPH�DW�
WKH�-DQXDU\���WK�0XVLF�LQ�WKH�3DUN�(YHQW�DW���S�P���6HDVRQV�RI�6RXQG�LV�D�SUHVHQWD�
WLRQ�RI���¶V����¶V��DQG���¶V�PXVLF�E\�(ULF�DQG�(PLO\�6WHIDQLN���7KH�PRVW�UHFHQW�DSSHDU�
DQFHV�LQFOXGH�D�&KULVWPDV�%ORFN�3DUW\�DW�)R[ZRRG�&RPPXQLW\�LQ�1RUWK�(QJOHZRRG��
DQG�D�1HZ�<HDU¶V�FHOHEUDWLRQ�DW�*DVSDULOOD�0RELOH�(VWDWHV���/RRN�IRU�6HDVRQV�RI�
6RXQG�RQH�6DWXUGD\�HYHQLQJ�D�PRQWK�DW�WKH�5RWRQGD�$PHULFDQ�/HJLRQ�3RVW�����RQ�
,QGLDQD�5RDG�QH[W�WR�5RWRQGD�9HWHUDQ¶V�3DUN���(ULF�LV�D�UHJLVWHUHG�QXUVH�DQG�WHDFKHV�
IRU�WKH�&KDUORWWH�7HFKQLFDO�&ROOHJH�LQ�3RUW�&KDUORWWH���(PLO\�LV�UHWLUHG�IURP�WKH�KRVSLWDOL�
W\�EXVLQHVV�DQG�LV�WKH�DXWKRU�RI�³0\�'LQQHU�3DUW\�3RFNHW�2UJDQL]HU´���(ULF�DQG�(PLO\�
KDYH�OLYHG�LQ�5RWRQGD�:HVW�VLQFH������ 
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$QG�SOD\�³�1DPH�7KDW�7XQH´ 

7KXUVGD\��-DQXDU\���WK 
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2Q�WKH�EDFN�SRUFK�RI�&RPPXQLW\�&HQWHU 

�RXWVLGH�ZHDWKHU�SHUPLWWLQJ� 

����5RWRQGD�&LUFOH 

%ULQJ�FKDLU��GULQNV��HDWV��DQG�EXJ�VSUD\ 
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*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE��,QF� 
'RQQD�.UDEEH��)RUPHU-3UHVLGHQW 

7KH�*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE�EHJLQV�WKHLU�EUDQG-QHZ�&DOHQGDU�<HDU�&OXE�

<HDU�RQ�-DQXDU\������������7KLV�LV�D�GHSDUWXUH�IURP�SUHYLRXV�FOXE�\HDUV�EXW�UHIOHFWV�LQ�

WHUQDO�FKDQJHV�WKDW�KDYH�WDNHQ�SODFH�WKURXJKRXW�WKH�*HQHUDO�)HGHUDWLRQ�RI�:RPHQ¶V�

&OXEV�DQG�*):&�)ORULGD� 

2Q�2FWREHU��������������ZRPHQ��UHVLGHQWV�RI�5RWRQGD�:HVW��PHW�ZLWK�LQWHUHVW�LQ�IRUP�

LQJ�D�ZRPDQ¶V�FOXE���2Q�1RYHPEHU���WK�RI�WKDW�\HDU��WHPSRUDU\�RIILFHUV�ZHUH�VHOHFWHG���

7KH� IROORZLQJ�PRQWK� FKDUWHU�PHPEHUVKLS�ZDV� FORVHG�ZLWK� ���PHPEHUV�� � ,Q� -DQXDU\�

������D�FRPPLWWHH�DSSURYHG�WKH�%\ODZV�DQG�6WDQGLQJ�5XOHV���,Q�$SULO��WKH�ILUVW�RIILFHUV�

ZHUH�HOHFWHG���2Q�0D\����������WKH�5RWRQGD�:HVW�:RPDQ¶V�&OXE�ZDV�FKDUWHUHG�DV�D�

PHPEHU�RI�WKH�)ORULGD�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�DQG�RQ�0D\���WK�WKH�ILUVW�2IILFHUV�

ZHUH�LQVWDOOHG��� 

,Q�0D\�������*):&�5RWRQGD�:HVW�:RPDQ¶V�&OXE�ZLOO�FHOHEUDWH����\HDUV�RI�/LYLQJ�WKH�

9ROXQWHHU�6SLULW�LQ�6HUYLFH�WR�WKH�&RPPXQLW\���2XU�&OXE�DQG�RXU�DFWLYLWLHV�DQG�UHVSRQ�

VLELOLWLHV�KDYH�H[SDQGHG�FRQVLGHUDEO\�DQG�ZH�KDYH�DGRSWHG�WKH�*):&�)ORULGD�3UHVL�

GHQW¶V�3URMHFW� ORJR�RI�/RYH��5HVSHFW�DQG�.LQGQHVV�IRU�DOO���7KLV�ORJR�UHVRQDWHV�ZLWKLQ�

WKH� FRPPXQLW\� DV�ZH� RIIHU� RXU� VHUYLFHV� WR� EHFRPH� KHOSLQJ� SDUWQHUV�ZLWK� RWKHU� OLNH-

PLQGHG�RUJDQL]DWLRQV�LQ�&KDUORWWH�&RXQW\�DQG�EH\RQG��� 

 

*UHHWLQJV��*RRG�+HDOWK�
DQG�+DSSLQHVV�LQ������ 

���:RPHQ�LQ�6XQJODVVHV���2XU�PHPEHUV�UHIOHFWLQJ�/RYH��5HVSHFW�DQG�.LQGQHVV�
ZKLOH�HQMR\LQJ�RXU�&KULVWPDV�0HHWLQJ� 
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5RWRQGD�:HVW�:RPDQ¶V�&OXE�7RQHWWH�&KRUDO�*URXS 

7KH�JURXS�SHUIRUPHG�&KULVWPDV�&DUROV�DW�WKH�&KULVWPDV�PHHWLQJ� 

$�IHVWLYH�WLPH�ZDV�KDG�E\�DOO� 

 

 

 

 

 

 

7KH�-DQXDU\���WK�*HQHUDO�0HHWLQJ�ZLOO�IHDWXUH�$UWV�	�&UDIWV�LWHPV�FUHDWHG�DQG�GLV�
SOD\HG�E\�RXU�PHPEHUV���7KH�)HEUXDU\���WK�³+HDUWV�$ILUH´�0HHWLQJ�ZLOO�EH�VSRQVRUHG�
E\�WKH�+HDOWK�	�:HOOQHVV�&RPPXQLW\�6HUYLFH�3URJUDP���:HDU�5('� 

 

<RX�DUH�LQYLWHG���3OHDVH�YLVLW�DQG�VHH�LI�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�*):&�5RWRQGD�
:HVW�:RPDQ¶V�&OXE�� 

*HQHUDO�PHHWLQJV�DUH�KHOG�RQ�WKH�WKLUG�7KXUVGD\�RI�WKH�PRQWK��6HSWHPEHU�WKURXJK�
0D\�LQ�WKH�5:$�$FWLYLW\�%XLOGLQJ� 

7LPHV���������D�P��6RFLDO�+RXU 

�����������������������������D�P��*HQHUDO�0HHWLQJ 

 

2XU�RZQ�IXQG-UDLVLQJ�DFWLYLWLHV�DUH�RSHQ�WR�WKH�SXEOLF�DQG�KHOG�LQ�RUGHU�WR�UDLVH�IXQGV�

IRU�RXWUHDFK�DVVLVWDQFH�DOLJQLQJ�ZLWK�RXU�&RPPXQLW\�6HUYLFH�3URJUDPV�RI�$UW�	�&XO�

WXUH��&LYLF�(QJDJHPHQW�	�2XWUHDFK��(GXFDWLRQ�	�/LEUDULHV��(QYLURQPHQW��+HDOWK�	�

:HOOQHVV��DQG�'RPHVWLF�9LROHQFH�$ZDUHQHVV�DQG�3UHYHQWLRQ���$V�ZH�ZRUN�WRJHWKHU��

ZH�IRUP�IULHQGVKLSV�DQG�OHDUQ�IURP�HDFK�RWKHU���DIWHU�DOO��ZH�DUH�DOO�IURP�VRPHSODFH�

HOVH�DQG�ZH�KDYH�XQLTXH�H[SHULHQFHV�DQG�LQWHUHVWV�WR�VKDUH� 



 

 

*(7�5,'�2)�2/'�3$3(56�$1'�'2&80(176�� 

:(�$5(�+$9,1*�$�³6+5('�,7�'$<´ 

:+(1���6$785'$<��-$18$5<���7+����D�P�-1RRQ 

:+(5(�������5RWRQGD�&LUFOH���3DUNLQJ�/RW�RI�5:$�2IILFHV 

:+<�����%ULQJ�DOO�GRFXPHQWV�\RX�ZDQW�WR�VKUHG���,WHPV�PD\�
EH�VWDSOHG��UXEEHU-EDQGHG��RU�VSLUDO�ERXQG����<RX�PD\�EULQJ�
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1R��-ULQJ�ELQGHUV�RU�PHWDO�FOLSV� 
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63216256���(QJOHZRRG�%DQN�	�7UXVW��$UQROG�,QVXUDQFH��
DQG�0LFKDHO�6DXQGHUV�5HDOW\��$P\�*RQ]DOHV 

3XW�RQ�E\�WKH�&RPPXQLW\�2XWUHDFK�&RPPLWWHH�DQG�FKDLUHG�
E\��/\QQ�6PLWK  
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