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���$SSRLQWHG�7RZQ�2IILFLDOV �� 
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���$GGLWLRQDO�'HSDUWPHQWV � 
7RZQ�0HHWLQJV  
���$QQXDO�7RZQ�0HHWLQJ��0D\��������� �� 
���6SHFLDO�7RZQ�0HHWLQJ��1RYHPEHU�������� �� 
$QLPDO�&RQWURO�$QLPDO�,QVSHFWRU �� 
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%URDGEDQG�	�0XQLFLSDO�/LJKWLQJ�3ODQW �� 
%XLOGLQJ�'HSDUWPHQW �� 
&DSLWDO�,PSURYHPHQW�3ODQQLQJ �� 
&HPHWHU\�&RPPLVVLRQ �� 
&HQWUDO�+DPSVKLUH�9HWHUDQ�6HUYLFHV �� 
&RQVHUYDWLRQ�&RPPLVVLRQ �� 
&RXQFLO�RQ�$JLQJ �� 
&XOWXUDO�&RXQFLO �� 
(PHUJHQF\�0DQDJHPHQW �� 
)LQDQFH�&RPPLWWHH �� 
)LUH�'HSDUWPHQW �� 
+DPSVKLUH�5HJLRQDO�6FKRRO�'LVWULFW  
���+DPSVKLUH�5HJLRQDO�6XSHULQWHQGHQW �� 
���+DPSVKLUH�5HJLRQDO�0LGGOH���+LJK�6FKRRO �� 
���1HZ�+LQJKDP�5HJLRQDO�(OHPHQWDU\�6FKRRO �� 
+LJKODQG�$PEXODQFH�(06 �� 
+LJKZD\�'HSDUWPHQW �� 
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6HQLRU�DQG�'LVDEOHG�7D[�5HOLHI�&RPPLWWHH �� 
7D[�&ROOHFWRU
V�5HSRUW �� 
7RZQ�$FFRXQWDQW¶V�5HSRUW �� 
7RZQ�&OHUN¶V�5HSRUW �� 
7UHDVXUHU¶V�5HSRUW �� 
7UHH�:DUGHQ �� 
:HVWILHOG�5LYHU�:LOG�DQG�6FHQLF�&RPPLWWHH �� 
=RQLQJ�%RDUG�RI�$SSHDOV �� 

'HSDUWPHQW 3DJH 



� 

 

'HGLFDWLRQ 
 

7KH������$QQXDO�7RZQ�5HSRUW�LV�GHGLFDWHG�WR�
-XGLWK�0HLHU�7HUU\��:LWK�DQ�H[FHSWLRQDO�ZLOOLQJ�
QHVV�WR�VHUYH�KHU�FRPPXQLW\��-XG\�KDV�FRQWULE�
XWHG�LQ�D�P\ULDG�RI�ZD\V�GXULQJ�KHU�PDQ\�\HDUV�
RI�YROXQWHHULVP� 

-XG\�ZDV�ERUQ�DQG�JUHZ�XS�LQ�+ROWVYLOOH�RQ�
/RQJ�,VODQG��1<��+HU�FKLOGKRRG�ZDV�VSHQW�RQ�D�
FKLFNHQ�IDUP�DORQJ�ZLWK�RQH�EURWKHU�DQG�RQH�
VLVWHU��,W�ZDV�KHUH�ZKHUH�KHU�ORYH�IRU�DQLPDOV�
DQG�WKH�JUHDW�RXWGRRUV�EHJDQ��1R�WDVN�ZDV�HY�
HU�WRR�KDUG�IRU�KHU�WR�SHUIRUP��DQG�VKH�GHYHO�
RSHG�DQ�LQGHSHQGHQW�VSLULW�� 

6KH�DWWHQGHG�0ROOR\�&ROOHJH�LQ�1DVVDX�&RXQW\��
1<�ZKHUH�VKH�HDUQHG�KHU�GHJUHH�LQ�1XUVLQJ��

6KH�VSHFLDOL]HG�LQ�SV\FKLDWULF�FDUH��HYHQWXDOO\�PRYLQJ�WR�:HVWHUQ�0DVV�
ZKHUH�VKH�EHFDPH�WKH�'LUHFWRU�RI�1XUVHV�DW�WKH�1RUWKDPSWRQ�6WDWH�+RVSL�
WDO�XQWLO�KHU�UHWLUHPHQW� 

-XG\�PDUULHG�KHU�ILUVW�KXVEDQG��(GZDUG�+DUWODQG��D�:HVW�6SULQJILHOG�FKLUR�
SUDFWRU��LQ�������6RRQ�DIWHU�WKHLU�PDUULDJH��WKH�FRXSOH�PRYHG�WR�WKH�/DNH�
'DPRQ�DUHD�RI�&KHVWHUILHOG��$IWHU�KHU�ILUVW�KXVEDQG¶V�GHDWK��VKH�UHPDUULHG�
+RZDUG�7HUU\�LQ������DQG�PRYHG�LQWR�KLV�KRPH�RQ�/RQJ�,VODQG��-XG\�KDG�
QR�FKLOGUHQ�RI�KHU�RZQ�EXW�EHFDPH�VWHSPRWKHU�WR�+RZDUG¶V�WKUHH�FKLOGUHQ��
WZR�VRQV�DQG�RQH�GDXJKWHU��'XULQJ�WKH�VL[�\HDUV�-XG\�OLYHG�ZLWK�+RZDUG�RQ�
/RQJ�,VODQG��WKH\�VSHQW�PDQ\�ZHHNHQGV�DW�WKH�KRPH�RQ�/DNH�'DPRQ��$IWHU�
+RZDUG¶V�UHWLUHPHQW�LQ�������WKH\�WRRN�XS�IXOO-WLPH�UHVLGHQF\�LQ�&KHVWHU�
ILHOG��,W�LV�KHUH�WKDW�-XG\�VSHQW�PDQ\�RI�KHU�KDSSLHVW�\HDUV��6KH�DQG�+RZ�
DUG�SXUFKDVHG�D�&KULVWPDV�7UHH�IDUP�FDOOHG�%DOVDP�$FUHV�LQ�%ODQGIRUG��
0$�ZKLFK�VKH�VWLOO�UXQV�WRGD\��8QWLO�+RZDUG¶V�GHDWK�LQ�������WKH�FRXSOH�
WUDYHOOHG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��0DQ\�RI�WKRVH�WULSV�ZHUH�KXQWLQJ�
WULSV�WKDW�ODVWHG�IRU�IRXU�WR�VL[�ZHHNV�ZLWK�KXQWLQJ�HON�LQ�WKH�5RFNLHV�RI�0RQ�
WDQD�EHLQJ�RQH�PHPRUDEOH�KLJKOLJKW��-XG\�VWLOO�UHPLQLVFHV�DERXW�WKRVH�KXQW�
LQJ�WULSV�WR�WKLV�GD\� 

-XG\�LV�D�ORQJ�VHUYLQJ�PHPEHU�RI�WKH�7RZQ¶V�3ODQQLQJ�%RDUG��6KH�ZDV�ILUVW�
DSSRLQWHG�WR�ILOO�D�VHDW�LQ������DQG�KDV�EHHQ�UH-HOHFWHG�HYHU\�WKUHH�\HDUV�
VLQFH�WKDW�WLPH��6KH�UHPDLQV�D�PHPEHU�RI�WKH�&KHVWHUILHOG�3ODQQLQJ�%RDUG�
WR�WKLV�GD\��:LWK�D�FRPSUHKHQVLYH�NQRZOHGJH�RI�]RQLQJ�DQG�WKH�DSSOLFDEOH�
0DVV�*HQHUDO�/DZV��-XG\�ZDV�LQVWUXPHQWDO�LQ�JHWWLQJ�WKH�FXUUHQW�&KHVWHU�
ILHOG�=RQLQJ�%\ODZV�ZULWWHQ��$QRWKHU�PHPEHU�QRWHG�WKDW�-XG\�KROGV�WKH�
³LQVWLWXWLRQDO�PHPRU\´�RI�WKH�%RDUG��-XG\�KDV�EHHQ�DQ�DFWLYH�PHPEHU�RI�WKH�
6HQLRU�+RXVLQJ�&RPPLWWHH�VLQFH�������+HU�XQGHUVWDQGLQJ�RI�WKH�QHHG�IRU�
VHQLRU�KRXVLQJ�DQG�KHU�NQRZOHGJH�RI�WKH�7RZQ�VHUYHG�KHU�ZHOO�GXULQJ�KHU�
\HDUV�DV�FR-FKDLU��+HU�FR-FKDLU�QRWHG�WKDW�-XG\�LV�D�IRXQW�RI�LQIRUPDWLRQ�DQG�
³KDV�EHHQ�WKH�LQWHOOHFWXDO�EDQN�DFFRXQW´�IRU�WKH�FRPPLWWHH� 
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-XG\�KDV�EHHQ�D�VWURQJ�DGYRFDWH�IRU�:HVWHUQ�0DVV�LQ�RWKHU�ZD\V�DV�
ZHOO��VHUYLQJ�DV�9LFH-&KDLU�RI�WKH�([HFXWLYH�&RPPLWWHH�IRU�WKH�3LRQHHU�
9DOOH\�3ODQQLQJ�&RPPLVVLRQ�DQG�DV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�
IRU�WKH�+LOOWRZQ�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ��'XULQJ�KHU�\HDUV�
LQ�&KHVWHUILHOG��-XG\�KDV�DOVR�EHHQ�DQ�LQYROYHG�PHPEHU�RI�WKH�/DNH�'D�
PRQ�&RUSRUDWLRQ��WKH�&KHVWHUILHOG�)RXU�6HDVRQV�&OXE��WKH�:RUWKLQJWRQ�
5RG�DQG�*XQ�&OXE��WKH�0DVVDFKXVHWWV�)RUHVW�$OOLDQFH��DQG�WKH�0DVVD�
FKXVHWWV�&KULVWPDV�7UHH�$VVRFLDWLRQ��� 

7KH�7RZQ�ZLVKHV�WR�WKDQN�\RX��-XG\��IRU�VHUYLQJ�&KHVWHUILHOG�ZLWK�VXFK�
FRPPLWPHQW�DQG�GHGLFDWLRQ��� 



� 

 

&KHVWHUILHOG�%RDUGV�DQG�0HHWLQJV�6FKHGXOH 
 

$VVHVVRUV 0RQGD\V �����–������S�P� 
�����-���� 
 

$VVLVWDQW�$VVHVVRU :HGQHVGD\V �����–������S�P� 
�����-���� 
 

%RDUG�RI�+HDOWK �QG�DQG��WK�0RQGD\V �����S�P�  
�����-������� 
 

6HOHFW�%RDUG (YHU\�RWKHU�0RQGD\ �����S�P� 
�����-������� 
  

%XLOGLQJ�,QVSHFWRU :HGQHVGD\V �����–������S�P� 
�����-���� 
 

&KHVWHUILHOG�*RVKHQ�� �VW�:HGQHVGD\� �����S�P��DW�1HZ� 
6FKRRO�&RPPLWWHH  +LQJKDP�(OHPHQWDU\ 
�����-���� 
 

&RQVHUYDWLRQ�&RPPLVVLRQ 
�����-������� �UG�0RQGD\ �����S�P� 
�� 
&RXQFLO�RQ�$JLQJ �WK�0RQGD\ ������D�P��DW�WKH 
�����-����  &RPPXQLW\�&HQWHU 
 

)LQDQFH�&RPPLWWHH :HGQHVGD\�GXULQJ�EXGJHW �����S�P� 
 6HDVRQ�RU�DV�QHHGHG  
 

+DPSVKLUH�5HJLRQDO �VW�0RQGD\ �����S�P��DW� 
+LJK�6FKRRO  +DPSVKLUH�5HJLRQDO 
�����-����   
 

/LEUDU\�7UXVWHHV �QG�0RQGD\ �����S�P��DW�WKH 
�����-������  /LEUDU\ 
 

3ROLFH�'HSDUWPHQW 0RQGD\V �����–������S�P� 
������-���� 
 

3ODQQLQJ�%RDUG �VW�0RQGD\ �����S�P��:LQWHU� 
������-�������  �����S�P��2WKHUZLVH 
  

5HFUHDWLRQ�&RPPLVVLRQ �VW�7KXUVGD\ �����S�P�
  

7D[�&ROOHFWRU 0RQGD\V ������–������S�P� 
������-������� 
 

7RZQ�$GPLQLVWUDWRU 0RQGD\� ������–������S�P� 
������-������� :HGV-)ULGD\ �����D�P�—�����S�P� 
 

7RZQ�&OHUN 0RQGD\V �����–������S�P� 
������-�������� �VW�DQG��UG�6DWXUGD\V �����–�������D�P� 
 

0HHWLQJV�DUH�KHOG�DW�WKH�'DYHQSRUW�2IILFH�EXLOGLQJ�XQOHVV�QRWHG�DQG�WLPHV�
DQG�GD\V�DUH�VXEMHFW�WR�FKDQJH�HVSHFLDOO\�LQ�WKH�VXPPHU���3OHDVH�FKHFN�
WKH�7RZQ�:HEVLWH�&DOHQGDU�DW���ZZZ�WRZQRIFKHVWHUILHOGPD�FRP����������
IRU�WKH�PRVW�FXUUHQW�VFKHGXOH�DQG�DJHQGDV�RU�FRQWDFW�WKH�7RZQ�
&OHUN¶V�2IILFH� 
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$GGLWLRQDO�'HSDUWPHQWV 
 
$QLPDO�&RQWURO�2IILFHU�,QVSHFWRU�� 
.HOOL�:DLQVFRWW ���������-�����������GLVSDWFK�  

%XLOGLQJ�&RPPLVVLRQHU��-DVRQ�)RUJXH ���������-���� 

3OXPELQJ�,QVSHFWRU��'RQDOG�/DZWRQ ���������-���� 

9HWHUDQ¶V�$JHQW ���������-���� 

:LULQJ�,QVSHFWRU��*DU\�*UDYHV ���������-���� 
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0D\����������(OHFWHG�7RZQ�2IILFLDOV 
 

2IILFLDO�3RVLWLRQ ([SLUDWLRQ 
 

6HOHFW�%RDUG�-���PHPEHUV����\HDU�WHUPV 
'RQDOG�:LOODUG�–��&OHUN ���� 
3DWULFLD�&ROVRQ�0RQWJRPHU\�-�9LFH�&KDLU  ���� 
5RJHU�)XOOHU�–�&KDLU  ���� 
 
$VVHVVRUV�-���PHPEHUV����\HDU�WHUPV 
(GZDUG�6HYHUDQFH�-�&KDLU  ���� 
0DU\�$QQH�6HYHUDQFH-5\V  ���� 
&U\VWDO�$PHV  ���� 
 
&KHVWHUILHOG�*RVKHQ�6FKRRO�&RPPLWWHH�–���PHPEHUV����\HDU�WHUPV 
$QJHOD�7KRPSVRQ ���� 
'RQDOG�:LOODUG  ���� 
*HRII�*RXJHRQ ���� 
 
&RQVWDEOHV�–���PHPEHUV����\HDU�WHUPV 
-HIIULH�<RXQJ  ���� 
5REHUW�-XGG��-U�  ���� 
'HQLVH�:LFNODQG ���� 
 
+DPSVKLUH�5HJLRQDO�6FKRRO�&RPPLWWHH�–���PHPEHUV����\HDU�WHUPV 
9DFDQW ���� 
9DFDQW ����� 
 
%RDUG�RI�+HDOWK�–���PHPEHUV����\HDU�WHUPV 
.LUNH�+HQVKDZ�  ���� 
+DQN�%DGQHU  ���� 
-RKQ�&KDQGOHU�-�&KDLU  ���� 
 
/LEUDU\�7UXVWHHV�–���PHPEHUV����\HDU�WHUPV 
$P\�*DYDOLV ���� 
-HQQLIHU�3HRWWHU ���� 
/LQGD�8UEDQ-/\RQ ���� 
 
0RGHUDWRU�–���PHPEHU����\HDU�WHUP 
5XVVHOO�3HRWWHU� ���� 
 
3ODQQLQJ�%RDUG�–���PHPEHUV����\HDU�WHUPV����$VVRFLDWH� 
PHPEHUV�IRU���\HDU�WHUPV��DSSRLQWHG�E\�WKH�0RGHUDWRU�� 
 

&KDUOHV�9DOHQFLN�-�&KDLU  ���� 
&-�/DPPHUV  ���� 
&DURO�5KLQH��DSSRLQWHG  ���� 
'DQ�+HQVKDZ�-�&OHUN  ���� 
-XGLWK�7HUU\  ���� 
0DUN�.OLW]NH ���� 
*HRUJH�6WXUWHYDQW ���� 
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2IILFLDO�3RVLWLRQ ([SLUDWLRQ 
 
3ODQQLQJ�%RDUG��&RQW¶G 
 

��$SSRLQWHG�$VVRFLDWH�PHPEHUV�IRU���\HDU�WHUP� 
3LHUUH�%ULVVRQ��$VVRFLDWH  ���� 
&DURO�-ROO\��$VVRFLDWH  ���� 
 
7D[�&ROOHFWRU�–��PHPEHU����\HDU�WHUP 
/HQRUH�3LWWVLQJHU ���� 
 
7RZQ�&OHUN�–���PHPEHU����\HDU�WHUP 
6DQGUD�:LFNODQG ���� 
 
7UHDVXUHU�–���PHPEHU����\HDU�WHUP 
0HJ�0F:KHUWHU ���� 
 
7UHH�:DUGHQ�–���PHPEHU����\HDU�WHUP 
-RKQ�/\QFK  ���� 
 
 

 
 



�� 

 

-XO\���������$SSRLQWHG�7RZQ�2IILFLDOV 
 

2IILFLDO�3RVLWLRQ ([SLUDWLRQ 
 
&DSLWDO�,PSURYHPHQW�3ODQQLQJ�&RPPLWWHH�-���PHPEHUV����\HDU�WHUPV����RQH�
\HDU�PHPEHUV�IURP�6HOHFW�%RDUG�DQG�)LQDQFH�&RPPLWWHH 
 

0DWW�6PLWK  ���� 
5RJHU�)XOOHU��6HOHFW�%RDUG  ���� 
&DURO�-ROO\��)LQDQFH�&RPPLWWHH  ���� 
3DPHOD�&LPLQHUD  ���� 
9DFDQF\ 
 

&HPHWHU\�&RPPLVVLRQ�–���PHPEHUV��WKUHH�\HDU�WHUPV 
'HH�&LQQHU  ���� 
5LFN�5REHUWV  ���� 
9DFDQF\  ���� 
 

&RQVHUYDWLRQ�&RPPLVVLRQ�–���PHPEHUV����\HDU�WHUPV 
-RKQ�)ROOHW�-�&KDLU  ���� 
$QQ�3LFNUHOO  ���� 
6KHULOO�5HGPRQ  ���� 
-XOLD�)UHHGJRRG  ���� 
'RXJ�)UDVHU�  ���� 
 

&RXQFLO�RQ�$JLQJ�–���WR����PHPEHUV����\HDU�WHUPV 
&DUROH�%HUJHURQ  ���� 
0LOHQQD�&XUWLV  5HVLJQHG 
*DLO�/XFH\  ���� 
%HYHUO\�3RPHUR\��6HFUHWDU\  ���� 
/LOOLDQ�%LVEHH��&KDLU  ���� 
-DPHV�%ULVERLV  ���� 
7LPRWK\�0F(OUR\  ���� 
-DPHV�0DUWLQ  ���� 
)UDQFLQH�)UHQLHU-9LFH�&KDLU��7UHDVXUHU  ���� 
0DULDQQH�+RDJ  ���� 
 

&XOWXUDO�&RXQFLO�–���PHPEHUV����\HDU�WHUPV��OLPLW�RI���FRQVHFXWLYH�\HDUV� 
-HDQQH�$QDVWDV ������$SSRLQWHG������ 
-HQQLIHU�%DN ������$SSRLQWHG������ 
6ZDQVHD�%OHLFKHU  ������$SSRLQWHG������ 
6DVNLD�GH0HONHU  5HVLJQHG 
/\QQ�+LFNV  ������$SSRLQWHG������ 
&DURO�-ROO\�-�&R-&KDLU  ������$SSRLQWHG������ 
(LOHHQ�0F*RZDQ�-�&R-&KDLU  ������$SSRLQWHG������ 
-HDQ�:HOOHU ������$SSRLQWHG������ 
 

(QHUJ\�&RPPLWWHH�–���WR���PHPEHUV����\HDU�WHUPV 
-RH�*D]LOOR�-�&KDLU ���� 
7RP�2ERUQH ���� 
&KDUOHQH�%DLDUGL ���� 
0DUN�.OLW]NH ���� 
'HQLVH�&RUPLHU ���� 
 



�� 

 

 
 

2IILFLDO�3RVLWLRQ ([SLUDWLRQ 
 

 
)DUP�	�)RUHVW�&RPPLVVLRQ�–���\HDU�WHUPV 
0DWW�%DURQ     ���� 
-HQQLIHU�3HRWWHU     ���� 
.DUO�:LFNODQG     ���� 
7HYLV�5REHUWVRQ-*ROGEHUJ   ���� 
$OH[DQGUD�³%RR´�&KHUDX��$OWHUQDWH  ���� 
.LP�6DUDILQ     ���� 
 

)LQDQFH�&RPPLWWHH�–���PHPEHUV����\HDU�WHUPV�–�DSSRLQWHG�E\�WKH�0RGHUDWRU 
0DU\HOOHQ�%ODLV     5HVLJQHG 
-XVWLQ�:HVW     ���� 
-RKQ�)ROOHW     ���� 
0DULDQQH�'UDNH     ���� 
&DURO�-ROO\�     ���� 
/DZUHQFH�&HUYHOOL-�&R-&KDLU   ���� 
/HH�0DQFKHVWHU�-�&R-&KDLU   ���� 
 

+LVWRULFDO�&RPPLVVLRQ�–���PHPEHUV����\HDU�WHUPV 

(LOHHQ�0F*RZDQ    ���� 
&ROOHHQ�2¶&RQQRU-5LFNH\   ���� 
(��'HH�&LQQHU�-�&KDLU    ���� 
9DFDQF\���� 
 

0XQLFLSDO�/LJKW�3ODQW�%RDUG 
-HIIUH\�)UHFKHWWH��,QGXVWU\�([SHUW  ���� 
/DZUHQFH�&HUYHOOL��)LQDQFH��&RPP�0HPEHU ���� 
5RJHU�)XOOHU��6HOHFW�%RDUG�0HPEHU  ���� 
-RH�*D]LOOR��$W�/DUJH�3RVLWLRQ   ���� 
.DG\�YRQ�6FKRHOHU��$W�/DUJH�3RVLWLRQ  ���� 
 

%RDUG�RI�5HJLVWUDUV�–���PHPEHUV����\HDU�WHUPV 
 

7KHUHVH�%ULJOH\   ���� 
(OHDQRU�6PLWK   5HVLJQHG 
.DWKOHHQ�%ULVERLV   ���� 
 

7RZQ�$FFRXQWDQW�–�FRQWUDFW 
(ULN�.LQVKHUI��&3$    ���� 
 

=RQLQJ�%RDUG�RI�$SSHDOV�–���PHPEHUV�DQG���DVVRFLDWHV����\HDU�WHUPV 
0LFKDHO�/XFH\  ����   
'HQLVH�/HGXF  ���� 
-DFN�/\RQV�-�$VVRFLDWH  ���� 
/RXLVH�6SHDU��&KDLU  ���� 
/HH�0DQFKHVWHU�-�$VVRFLDWH ��\HDU�DSSW�WR�������� 
 
 



�� 

 

�����$SSRLQWHG�7RZQ�2IILFLDOV��2QH�\HDU�WHUPV� 
 
$QLPDO�&RQWURO�2IILFHU��DSSRLQWPHQW�LV�0D\��—$SULO���� 
.HOOL�:DLQVFRWW    
 
6XSHULQWHQGHQW�RI�&HPHWHULHV��DSSRLQWHG�E\�WKH�&HPHWHU\�&RPPLVVLRQ� 
)UHGHULFD�&KLFN 
 
$VVLVWDQW�6XSHULQWHQGHQW�RI�&HPHWHULHV��DSSRLQWHG�E\�WKH�&HPHWHU\�&RPPLVVLRQ� 
9DFDQF\ 
 
&RPPXQLW\�&HQWHU�2YHUVLJKW 
0DU\DQQ�&ROHPDQ   
-DQLFH�*LEHDX 
-DPHV�0DUWLQ 
5REHUW�5HFRV 
 
&RXQFLO�RQ�$JLQJ�'LUHFWRU 
-DQLFH�*LEHDX 
 
(OHFWLRQ�2IILFHUV�–���\HDU�WHUP�–�DSSRLQWHG�LQ�$XJXVW�SHU�0*/ 

(PHUJHQF\�0DQDJHPHQW�'LUHFWRU 
/DUU\�+ROPEHUJ 
 
(PHUJHQF\�5HVSRQVH�&RRUGLQDWRU 
/DUU\�+ROPEHUJ 
 
(PHUJHQF\�3ODQQLQJ�&RPPLWWHH�–�DSSRLQWHG�DV�D�JURXS�E\�SRVLWLRQ�RU�WKHLU�GHVLJQHH 
 

-RKQ�&KDQGOHU�–�%RDUG�RI�+HDOWK  
9DFDQF\��–�3ROLFH�'HSW  
/DUU\�+ROPEHUJ�-�(0'  
0DWWKHZ�6PLWK�–�+LJKZD\�'HSW  
5RJHU�)XOOHU—�6HOHFW�%RDUG  
'DYLG�+HZHV—�)LUH�'HSW 
 
)HQFH�9LHZHU 
5REHUW�5HFRV 
 
)LUH�&KLHI�DQG�:DUGHQ 
'DYLG�$��+HZHV 
 
 

/RXLVH�%HUQLFKH 
0DU\�/RX�%LVEHH 
0DULO\Q�'DYLGVRQ 
5LWD�+DUULV 
1DQF\�+HZHV 
3HJJ\�+HZHV 

0DUMRULH�-DVPLQ 
&DURO�-ROO\ 
-HQQLH�/DPRUH 
6KHLOD�/DURFKH 
6\OYLD�6KHD�/DSLQVNL 
/HQRUH�3LWWVLQJHU 

5XWK�:DGH 
0DUJDUHW�:KDOOHQ 
6DQGUD�:LFNODQG 
(LOHHQ�:ULJKW 
 



�� 

 

 
 

'HSXW\�)LUH�&KLHI�–�DSSRLQWHG�E\�&KLHI 
9DFDQF\ 
  
)ORRG�3ODLQ�$GPLQLVWUDWRU 
/DUU\�+ROPEHUJ 
 
)UDQNOLQ�5HJLRQDO�7UDQVLW�$XWKRULW\ 
-DQLFH�*LEHDX 
 
+D]DUGRXV�:DVWH�&RRUGLQDWRU 
(PLO\�+ROPEHUJ 
 
+LJKZD\�6XSHULQWHQGHQW� 
0DWWKHZ�6PLWK 
 
+LOOWRZQ�5HVRXUFH�0DQDJHPHQW�&RRSHUDWLYH�5HSV 
+HQU\��+DQN��%DGQHU  
-RKQ�&KDQGOHU   
 
,QVSHFWRUV 

$QLPDO�&RQWURO�2IILFH�	�,QVSHFWRU  
%XLOGLQJ�&RPPLVVLRQHU� - .HOOL�:DLQVFRWW 
	��=RQLQJ�(QIRUFHPHQW - -DVRQ�)RUJXH������—��\HDU�WHUP� 
*DV�3OXPELQJ - 'RQDOG�/DZWRQ 
:LULQJ - *DU\�*UDYHV 
'HSXW\�:LULQJ - -DFN�/\RQV 

 
.HHSHU�RI�WKH�&DQQRQ 
*��*LOPDQ�6PLWK 
 
/LEUDULDQ�–�DSSRLQWHG�E\�/LEUDU\�7UXVWHHV 
&\QWKLD�6TXLHU-.OHLQ 
 
0HPRULDO�'D\�3DUDGH�&RPPLWWHH—��PHPEHUV����\HDU�WHUP 
-RVHSK�5XVVR  
9HWHUDQV¶�6HUYLFH�2IILFHU  
9DFDQF\ 
 
0RWK�6XSHULQWHQGHQW 
5REHUW�5HFRV 
 
 



�� 

 

-XO\���������$SSRLQWHG�7RZQ�2IILFLDOV��&RQW¶G� 
 
0XQLFLSDO�/LJKW�0DQDJHU 
-XVWLQ�:HVW  -DFN�/\RQV��$VVLVWDQW�0/3�0DQDJHU 
 
3DUNLQJ�&OHUN 
5REHUW�5HFRV 
 
3LRQHHU�9DOOH\�3ODQQLQJ�&RPPLVVLRQ 
-XGLWK�7HUU\�–�&RPPLVVLRQHU  &-�/DPPHUV�–�$OWHUQDWH 
 
3ROLFH�&KLHI 
(G�0XUUD\�WR�������� 
-HII�)LVK��$FWLQJ�3ROLFH�&KLHI 
 
3ROLFH�2IILFHUV 

&KLHI�3URFXUHPHQW�2IILFHU 
5RJHU�)XOOHU 
 
3URFXUHPHQW�2IILFHU 
%UHQGD�/HVVDUG 
 
5HFUHDWLRQ�&RPPLWWHH�–���PHPEHUV� 
&KULV�6WURQJ  0HJDQ�6KHLOV-:LOODUG� 
'RQ�:LOODUG  9DFDQFLHV����   
  
5LJKW�7R�.QRZ�&RRUGLQDWRU 
9DFDQF\ 
 
6HQLRU�DQG�'LVDEOHG�7D[�5HOLHI�)XQG�&RPPLWWHH 
-XG\�3UHVV (GZDUG�6HYHUDQFH 
-DQLFH�*LEHDX��&2$�'LUHFWRU� 0DU\�$QQ�6HYHUDQFH-5\V  
0HJ�0F:KHUWHU 
 
7RZQ�$GPLQLVWUDWRU��+LUHG�E\�6HOHFWERDUG��QRW�DSSRLQWHG� 
6XVDQ�/DEULH�WR�������� 
%UHQGD�/HVVDUG 
 
7RZQ�&RXQVHO 
.RSHOPDQ�	�3DLJH��3�&� 
 
:HVWILHOG�5LYHU�:LOG�DQG�6FHQLF�&RPPLWWHH 
&DUO�&LJQRQL  
'HQLVH�&RUPLHU��$OWHUQDWH 
 
9HWHUDQ¶V�6HUYLFH�$JHQW 
'LVWULFW—6WHYH�&RQQRU 

3HWHU�)DSSLDQR�  
3HWHU�)LVKHU  

0LNH�3HUNLQV  
/\OH�6LHQNLHZLF] 

*UHJ�6PLWK 
$LPHH�:DOODFH 



�� 

 

�����$SSRLQWHG�6SHFLDO�&RPPLWWHHV 
 
$'$�&RPSOLDQFH�–�XQWLO�FRPSOHWH 
%UHQGD�/HVVDUG 
 
3XEOLF�6DIHW\�%XLOGLQJ�&RPPLWWHH�–XQWLO�FRPSOHWH 
:LQVWRQ�%DQFURIW  
3HWHU�%DQLVWHU   
'DYLG�+HZHV  
/DZUHQFH�+ROPEHUJ 
*��*LOPDQ�6PLWK  
5REHUW�5HFRV  
3ROLFH�-�9DFDQF\ 
 
6HQLRU�+RXVLQJ�&RPPLWWHH�–���PHPEHUV��XQWLO�FRPSOHWH 
0DULDQQH�'UDNH 
-DQLFH�*LEHDX  
1DQF\�+HZHV  
.HQW�+LFNV  
-XGLWK�7HUU\   
-HDQ�:HOOHU 
 
 
 
 
 



�� 

 

$QQXDO�7RZQ�0HHWLQJ��0D\��������� 
 
,�FHUWLI\�WKDW�DW�D�OHJDOO\�FDOOHG�7RZQ�0HHWLQJ�RI�WKH�TXDOLILHG�YRWHUV�RI�WKH�
7RZQ�RI�&KHVWHUILHOG�ZDV�KHOG�RQ�6DWXUGD\�0D\������������7KH�PHHWLQJ�ZDV�
KHOG�RXWVLGH�DW�WKH�1HZ�+LQJKDP�6FKRRO���7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�
�����DP��DW�ZKLFK�WLPH�D�TXRUXP�ZDV�SUHVHQW���7KH�IROORZLQJ�EXVLQHVV�ZDV�
WUDQVDFWHG�� 
 

$57,&/(6�5(/$7,1*�72�),6&$/����� 

$57,&/(�����9RWHG�XQDQLPRXVO\�WR�WUDQVIHU�WKH�VXP�RI������������IURP�
)UHH�&DVK�QRZ�LQ�WKH�7UHDVXU\�WR�DFFRXQW����-���-����-�����-�+LJKZD\�
:LQWHU�([SHQVHV�� 

6HOHFW�%RDUG�1RWH��7KLV�DPRXQW�FRYHUV�HPHUJHQF\�ZLQWHU�VSHQGLQJ�RYHU�WKH�
EXGJHWHG�DPRXQW��VDOW��VDQG��JUDYHO��HWF��� 

$57,&/(�����9RWHG�XQDQLPRXVO\�WR�WUDQVIHU�WKH�VXP�RI��������IURP�)UHH�
&DVK�QRZ�LQ�WKH�7UHDVXU\�WR�FRQWUDFW�IRU�WKH�UHSODFHPHQW�RI�WKH�7RZQ�ZHE�
VLWH� 

6HOHFW�%RDUG�1RWH��7KH�7RZQ¶V�FXUUHQW�ZHEVLWH�KDV�PDQ\�LVVXHV�DQG�WKH�
SODWIRUP�LV�RXWGDWHG���,W�ZDV�UHFRPPHQGHG�E\�RXU�,7�FRQVXOWDQW�WR�UHSODFH�LW�
ZLWK�D�QHZ�ZHEVLWH���7KH�IXQGLQJ�LQFOXGHV��������IRU�WKH�FUHDWLRQ�RI�D�QHZ�
ZHEVLWH�DQG��������IRU�LWV�DVVRFLDWHG�DQQXDO�IHH� 

$57,&/(�����9RWHG�XQDQLPRXVO\�WR�DXWKRUL]H�WKH�6HOHFW�%RDUG�WR�H[HFXWH�
DQG�UHFRUG�D�'HFODUDWLRQ�RI�2ZQHUVKLS�RQ�EHKDOI�RI�WKH�7RZQ�RI�&KHVWHUILHOG�
UHODWLYH�WR�WKH�RZQHUVKLS�RI�WKH�,UHODQG�6WUHHW�&HPHWHU\��LPPHGLDWHO\�VRXWK�RI�
����,UHODQG�6WUHHW��ORFDWHG�RQ�WKH�SDUFHO�RI�ODQG�LGHQWLILHG�DV�0DS����3DUFHO���
RI�WKH�$VVHVVRUV�PDS�IRU�WKH�7RZQ�RI�&KHVWHUILHOG��LQ�VXEVWDQWLDOO\�WKH�IRUP�
SURYLGHG�WR�7RZQ�0HHWLQJ�DQG�SODFHG�RQ�ILOH�ZLWK�WKH�7RZQ�&OHUN��IRU�WKH�SXU�
SRVH�RI�HVWDEOLVKLQJ�UHFRUG�WLWOH�WR�VXFK�ODQG�IRU�FHPHWHU\�SXUSRVHV�DQG�
WKHUHE\�TXDOLI\�IRU�JUDQW�IXQGLQJ�WR�UHSDLU�DQG�PDLQWDLQ�,UHODQG�6WUHHW�&HPH�
WHU\�IRU�WKH�HGXFDWLRQ�DQG�HQMR\PHQW�RI�WKH�FRPPXQLW\��DQG�IXUWKHU�WR�DXWKRU�
L]H�WKH�6HOHFW�%RDUG�WR�H[HFXWH�GRFXPHQWV��HQWHU�LQWR�DJUHHPHQWV��DQG�WDNH�
DQ\�DQG�DOO�DFWLRQV�DV�PD\�EH�UHTXLUHG�WR�HIIHFWXDWH�WKH�YRWH�WDNHQ�KHUHXQGHU�
DQG�DFFHSW�VXFK�JUDQW� 

6HOHFW�%RDUG�1RWH���7KH�0$�+LVWRULFDO�&RPPLVVLRQ��0+&��LV�UHTXLULQJ�WKH�
'HFODUDWLRQ�RI�2ZQHUVKLS�DV�SDUW�RI�UHFHLYLQJ�D���������033)�PDWFKLQJ�
JUDQW�DZDUG�IRU�UHFRQVWUXFWLRQ�RI�WKH�KLVWRULF�VWRQH�ZDOOV�LQ�WKH�ROG�VHFWLRQ�RI�
WKH�,UHODQG�6WUHHW�&HPHWHU\����� 

$57,&/(6�5(/$7,1*�72�),6&$/����� 
� 
$57,&/(�����9RWHG�XQDQLPRXVO\�WR�DGRSW�WKH�&DSLWDO�,PSURYHPHQW�3UR�
JUDP�UHFRPPHQGHG�E\�WKH�&DSLWDO�,PSURYHPHQW�3ODQQLQJ�&RPPLWWHH�� 

$57,&/(�����9RWHG�XQDQLPRXVO\�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�
���������LQ�DFFRUGDQFH�ZLWK�WKH�&DSLWDO�,PSURYHPHQW�3URJUDP�DWWDFKHG�
KHUHZLWK��IRU�WKH�6FKRRO�%XLOGLQJ�0DLQWHQDQFH�6WDELOL]DWLRQ�)XQG� 



�� 

 

 
 

$57,&/(�����9RWHG�XQDQLPRXVO\�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�
����������LQ�DFFRUGDQFH�ZLWK�WKH�&DSLWDO�,PSURYHPHQW�3URJUDP�DWWDFKHG�
KHUHZLWK��IRU�WKH�&DSLWDO�3URMHFWV�6WDELOL]DWLRQ�)XQG� 

$57,&/(�����9RWHG�XQDQLPRXVO\�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�
�������IRU�WKH�23(%��2WKHU�3RVW-(PSOR\PHQW�%HQHILWV��/LDELOLW\�7UXVW�)XQG� 

$57,&/(�����9RWHG���\HV-����QR���ZKLFK�SDVVHG�E\�PRUH�WKDQ����¶V�YRWH��
WR�DXWKRUL]H�WKH�7UHDVXUHU�ZLWK�WKH�DSSURYDO�RI�WKH�6HOHFW�%RDUG�WR�ERUURZ�D�
VXP�RI���������IRU�D�SHULRG�RI�WHQ�\HDUV�RU�OHVV��LQ�DFFRUGDQFH�ZLWK�WKH�&DSL�
WDO�,PSURYHPHQW�3URJUDP�DWWDFKHG�KHUHZLWK��WR�IXQG�WKH�SXUFKDVH�RI�D�PRZ�
HU�DWWDFKPHQW�IRU�WKH�+LJKZD\�'HSDUWPHQW�DQG�WR�DXWKRUL]H�WKH�7UHDVXUHU�WR�
LVVXH�ERQGV�DQG�QRWHV�WKHUHIRUH��DQG�IXUWKHU��WKDW�DQ\�SUHPLXP�UHFHLYHG�XS�
RQ�WKH�VDOH�RI�DQ\�ERQGV�RU�QRWHV�DSSURYHG�E\�WKLV�YRWH��OHVV�DQ\�SUHPLXP�
DSSOLHG�WR�WKH�SD\PHQW�RI�WKH�FRVWV�RI�LVVXDQFH�RI�VXFK�ERQGV�RU�QRWHV��PD\�
EH�DSSOLHG�WR�WKH�SD\PHQW�RI�FRVWV�DSSURYHG�E\�WKLV�YRWH�LQ�DFFRUGDQFH�ZLWK�
*�/��F����������WKHUHE\�UHGXFLQJ�E\�D�OLNH�DPRXQW�WKH�DPRXQW�DXWKRUL]HG�WR�
EH�ERUURZHG�WR�SD\�VXFK�FRVWV�� 

6HOHFW�%RDUG�1RWH���7KH�PRZHU�ZLOO�DWWDFK�WR�WKH�+LJKZD\�'HSDUWPHQW�ORDGHU�
DQG�ZLOO�EH�VKDUHG�ZLWK�WKH�7RZQ�RI�:RUWKLQJWRQ���7KH�WRWDO�FRVW�RI�WKH�PRZHU�
DWWDFKPHQW�LV���������� 

$57,&/(�����9RWHG�XQDQLPRXVO\�WR�IL[�WKH�VDODULHV�DQG�KRXUO\�UDWHV�RI�DOO�
FRPSHQVDWHG�HOHFWHG�RIILFHUV�RI�WKH�7RZQ�IRU�)LVFDO�������DV�SURYLGHG�LQ�
6HFWLRQ�����RI�&KDSWHU����RI�WKH�0DVVDFKXVHWWV�*HQHUDO�/DZV��DV�DPHQGHG� 

6DODULHV�DQG�KRXUO\�UDWHV�RI�DOO�FRPSHQVDWHG�HOHFWHG�RIILFLDOV�EH�DPHQGHG�DV�
IROORZV�� 

0RGHUDWRU   ��������� 
6HOHFW�%RDUG   �������� 
%RDUG�RI�$VVHVVRUV  �������� 
7UHDVXUHU   ������� 
7D[�&ROOHFWRU  ������� 
7RZQ�&OHUN   ������� 
3ODQQLQJ�%RDUG  ��������� 
5HJLRQDO�6FKRRO�&RPPLWWHH ��������� 
&RQVWDEOHV   ���������SHU�KRXU 
7UHH�:DUGHQ   ���������SHU�KRXU�IRU�DGPLQLVWUDWLYH�ZRUN 
7UHH�:DUGHQ   ���������SHU�KRXU�IRU�WUHH�ZRUN 
%RDUG�RI�+HDOWK  ��������� 

3OXV��������SHU�KRXU�IRU�D�PHPEHU�RI�WKH�%RDUG�RI�+HDOWK�RU�WKHLU�
DJHQW��EXW�RQO\�RQH�PHPEHU�RU�DJHQW�DW�D�WLPH��IRU�ZLWQHVVLQJ�D�
SHUFRODWLRQ�WHVW��FRQGXFWLQJ�DQ�LQVSHFWLRQ�RU�IROORZ-XS�WHVW��RU�IRU�
FRQGXFWLQJ�D�PDQGDWHG�LQVSHFWLRQ� 

 



�� 

 

$QQXDO�7RZQ�0HHWLQJ��0D\�����������&RQW¶G� 
 
$57,&/(������9RWHG�WR�UDLVH�DQG�DSSURSULDWH�RU�WUDQVIHU�IURP�DYDLODEOH�
IXQGV�QRZ�LQ�WKH�7UHDVXU\�WKH�VXP�RI������������IRU�WKH�)LVFDO������EXGJHW�
IRU�7RZQ�*HQHUDO�)XQG�H[SHQGLWXUHV����7KHUH�ZDV�RQH�QHJDWLYH�YRWH� 

$57,&/(������9RWHG�XQDQLPRXVO\��SXUVXDQW�WR�6HFWLRQ���(����RI�&KDSWHU�
���RI�WKH�0DVVDFKXVHWWV�*HQHUDO�/DZV�WR�HVWDEOLVK�WKH�IROORZLQJ�OLPLWDWLRQV�
RQ�H[SHQGLWXUHV�IURP�WKH�5HYROYLQJ�)XQGV�HVWDEOLVKHG�E\�$UWLFOH����RI�WKH�
7RZQ�RI�&KHVWHUILHOG�*HQHUDO�%\-ODZV��HQWLWOHG��³'HSDUWPHQWDO�5HYROYLQJ�
)XQGV´�� 

$57,&/(������9RWHG�XQDQLPRXVO\�WR�DFFHSW�WKH�SURYLVLRQV�RI�&KDSWHU�������
��)ò�RI�WKH�0DVVDFKXVHWWV�*HQHUDO�/DZV�DQG�WR�HVWDEOLVK�%URDGEDQG�1HW�
ZRUN�2SHUDWLRQV�DV�DQ�HQWHUSULVH�IXQG�IRU�ILVFDO�\HDU������HIIHFWLYH�-XO\����
����� 

6HOHFW�%RDUG�1RWH���$Q�(QWHUSULVH�)XQG�LV�UHFRPPHQGHG�IRU�0/3�DFFRXQWLQJ�
PHWKRGRORJ\�E\�WKH�0$�'HSDUWPHQW�RI�5HYHQXH�DQG�VXSSRUWHG�E\�WKH�0$�
'LYLVLRQ�RI�/RFDO�6HUYLFHV� 

 
$57,&/(������9RWHG��\HV-����QR����WR�DSSURYH�WKH�%URDGEDQG�1HWZRUN�2S�
HUDWLRQV�(QWHUSULVH�)XQG�EXGJHW�IRU�)LVFDO�<HDU������ 

6HOHFW�%RDUG�1RWH���$Q�(QWHUSULVH�)XQG�LV�UHTXLUHG�WR�KDYH�LWV�EXGJHW�DS�
SURYHG�DW�WKH�$QQXDO�7RZQ�0HHWLQJ���7KH�0/3¶V�%URDGEDQG�1HWZRUN�2SHUD�
WLRQDO�%XGJHW�LV�LQFOXGHG�LQ�WKH�)LQDQFH�&RPPLWWHH¶V�OLQH�LWHP�EXGJHW��ZKLFK�
FDQ�EH�VHHQ�LQ�WKH�5HSRUW�DQG�5HFRPPHQGDWLRQV�RI�WKH�)LQDQFH�&RPPLWWHH�
ERRNOHW�� 

$57,&/(������9RWHG�XQDQLPRXVO\��SXUVXDQW�WR�0�*�/��F�������WR�DSSRLQW�D�
0XQLFLSDO�/LJKW�3ODQW�%RDUG�FRQVLVWLQJ�RI�ILYH�FLWL]HQV�RI�WKH�7RZQ��HDFK�IRU�D�
WHUP�RI�WKUHH�\HDUV���2I�WKH�ILYH-PHPEHU�ERDUG��RQH�PHPEHU�VKDOO�EH�DS�
SRLQWHG�IURP�WKH�)LQDQFH�&RPPLWWHH��RQH�IURP�WKH�6HOHFW�%RDUG��RQH�VKRXOG�
KDYH�WHFKQLFDO�H[SHUWLVH��DQG�WZR�VKDOO�EH�PHPEHUV�DW-ODUJH���3XUVXDQW�WR�WKH�
SURYLVLRQV�RI�WKH�0DVVDFKXVHWWV�*HQHUDO�/DZV��RI�WKH�ILYH-PHPEHU�ERDUG���� 

5HYROYLQJ�$FFRXQW )LVFDO�<HDU������([SHQGLWXUH�/LPLW 

%RDUG�RI�+HDOWK��%2+� ��������EXW�LQ�QR�HYHQW�PD\�LW�H[FHHG�WKH�
FXUUHQW�EDODQFH 

3ODQQLQJ�%RDUG 
��������EXW�LQ�QR�HYHQW�PD\�LW�H[FHHG�WKH�
FXUUHQW�EDODQFH 

=RQLQJ�%RDUG�RI�$SSHDOV ��������EXW�LQ�QR�HYHQW�PD\�LW�H[FHHG�WKH�
FXUUHQW�EDODQFH 

'RJ�&RQWURO�5HYROYLQJ�
)XQG 

��������EXW�LQ�QR�HYHQW�PD\�LW�H[FHHG�WKH�
FXUUHQW�EDODQFH 

:HWODQGV�3URWHFWLRQ 
��������EXW�LQ�QR�HYHQW�PD\�LW�H[FHHG�WKH�
FXUUHQW�EDODQFH 



�� 

 

 
 
LQLWLDOO\�RQH�VKDOO�EH�DSSRLQWHG�IRU�RQH�\HDU��WZR�IRU�WZR�\HDUV��DQG�WZR�IRU�
WKUHH�\HDUV��DQG�WKHUHDIWHU�WKH�WHUPV�VKDOO�EH�IRU�WKUHH�\HDUV���7KH�0XQLFLSDO�
/LJKW�3ODQW�%RDUG�VKDOO�KDYH�WKH�DXWKRULW\�WR�RSHUDWH�WKH�0XQLFLSDO�/LJKW�3ODQW�
LQ�DFFRUGDQFH�ZLWK�WKH�YRWH�RI�WKH�7RZQ�DQG�WR�PDLQWDLQ�DQG�RSHUDWH�WKH�
VDPH� 

6HOHFW�%RDUG�1RWH���&XUUHQWO\��WKH�6HOHFW�%RDUG�LV�DFWLQJ�DV�WKH�0/3�%RDUG� 

$57,&/(������9RWHG�XQDQLPRXVO\�WR�DXWKRUL]H�WKH�6HOHFW�%RDUG�WR�DFTXLUH��
E\�SXUFKDVH��JLIW��HPLQHQW�GRPDLQ��RU�RWKHUZLVH��XSRQ�VXFK�WHUPV�DQG�FRQGL�
WLRQV�DQG�IRU�VXFK�FRQVLGHUDWLRQ�DV�WKH�6HOHFW�%RDUG�GHHPV�DSSURSULDWH��
HDVHPHQWV�RU�RWKHU�LQWHUHVWV�LQ�ODQG�DGMRLQLQJ�6XJDU�+LOO�5RDG�([WHQVLRQ�LQ�
WKH�ORFDWLRQV�PRUH�RU�OHVV�GHSLFWHG�DV�³7DNLQJ��´�DQG�³7DNLQJ��´�RQ�WKH�SODQ�
HQWLWOHG���³3URSRVHG�/D\RXW�RI�6XJDU�+LOO�5RDG�([WHQVLRQ�3UHSDUHG�IRU�7RZQ�
RI�&KHVWHUILHOG��0DVV�´��GDWHG�$XJXVW����������SUHSDUHG�E\�+ROPEHUJ�	�
+RZH��/DQG�6XUYH\RUV��D�FRS\�RI�ZKLFK�KDV�EHHQ�SODFHG�RQ�ILOH�ZLWK�WKH�
7RZQ�&OHUN��IRU�WHOHFRPPXQLFDWLRQV�SXUSRVHV��DQG�WR�DXWKRUL]H�WKH�6HOHFW�
%RDUG�WR�HQWHU�LQWR�DOO�DJUHHPHQWV�DQG�H[HFXWH�DQ\�DQG�DOO�LQVWUXPHQWV�DV�
PD\�EH�QHFHVVDU\�RQ�EHKDOI�RI�WKH�7RZQ�WR�HIIHFW�VDLG�DFTXLVLWLRQ��DQG��IXU�
WKHU��WR�UDLVH�DQG�DSSURSULDWH��WUDQVIHU�IURP�DYDLODEOH�IXQGV��ERUURZ�RU�RWKHU�
ZLVH�SURYLGH�D�VXP�RI�PRQH\�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�IRU�VXFK�DFTXLVLWLRQ�
DQG�SD\LQJ�DOO�FRVWV�DQG�H[SHQVHV�DVVRFLDWHG�WKHUHZLWK� 

6HOHFW�%RDUG�1RWH��7KH�HDVHPHQW�LV�IRU�WKH�QHZ�XWLOLW\�SROHV�WKDW�ZHUH�QHHG�
HG�WR�FRQVWUXFW�WKH�7RZQ¶V�EURDGEDQG�QHWZRUN�DORQJ�6XJDU�+LOO�5RDG�DQG�
'DPRQ�3RQG�5RDG���7KH�SURSHUW\�RZQHU��0V��-XG\�7HUU\��KDV�DOUHDG\�VLJQHG�
DQ�DJUHHPHQW�ZLWK�WKH�7RZQ�DSSURYLQJ�RI�KHU�GRQDWLQJ�WKH�HDVHPHQW�WR�WKH�
7RZQ� 
 
$57,&/(������$�PRWLRQ�ZDV�PDGH�DQG�VHFRQGHG�WR�DPHQG�WKH�PDLQ�PR�
WLRQ��9RWHG�XQDQLPRXVO\�WR�DPHQG�WKH�PDLQ�PRWLRQ�WR�UHDG�³7R�VHH�LI�WKH�
WRZQ�ZLOO�YRWH�WR�WUDQVIHU�WKH�VXP�RI���������IURP�)UHH�&DVK�QRZ�LQ�WKH�
7UHDVXU\�WR�UHSDLU�WKH�(GZDUGV�0XVHXP�XVLQJ�KLVWRULFDOO\�DSSURSULDWH�PDWHUL�
DOV�ZKLFK�LV�WR�LQFOXGH�DSSURSULDWH�SDLQWHG�FHGDU�VLGLQJ��UHSDLU�DQG�SDLQW�H[�
LVWLQJ�VKXWWHUV�DQG�ZLQGRZ�UHVWRUDWLRQ�RU�WDNH�DQ\�RWKHU�DFWLRQ�UHODWLYH�WKHUH�
WR´��� 

,W�ZDV�YRWHG�XQDQLPRXVO\�WR�WUDQVIHU�WKH�VXP�RI���������IURP�)UHH�&DVK�
QRZ�LQ�WKH�7UHDVXU\�WR�UHSDLU�WKH�(GZDUGV�0XVHXP�XVLQJ�KLVWRULFDOO\�DSSUR�
SULDWH�PDWHULDOV�ZKLFK�LV�WR�LQFOXGH�DSSURSULDWH�SDLQWHG�FHGDU�VLGLQJ��UHSDLU�
DQG�SDLQW�H[LVWLQJ�VKXWWHUV�DQG�ZLQGRZ�UHVWRUDWLRQ� 

6HOHFW�%RDUG�1RWH���7KLV�DUWLFOH�ZLOO�IXQG�WKH�IROORZLQJ�UHSDLUV�XVLQJ�PDWHULDO�
W\SHV�VLPLODU�WR�H[LVWLQJ�PDWHULDO��5HSODFH�URWWHG�EXLOGLQJ�VLOOV�	�SRUFK�VLOOV��
UHSODFH���FROODU�WLHV��UHSDLU�DQG�UHSODFH�ZRRG�VLGLQJ��LQVWDOO�ZHDWKHU�EDUULHU��
UHSDLU�VRIILWV��SDLQW�H[WHULRU�RI�EXLOGLQJ��UHSDLU�SXWW\�ROG�H[LVWLQJ�ZLQGRZV��UH�
SDLU�UHSODFH�DQG�SDLQW�ZRRG�VKXWWHUV��UHSDLU�SRUFK��UHSODFH�URRI��UHPRYH�VKLQ�
JOHV��LQVWDOO�SO\ZRRG�DQG�QHZ�VKLQJOHV���UHPRYH�VKUXEV�DQG�UHJUDGH�DUHD�WR�
LPSURYH�GUDLQDJH�DQG�NHHS�ZDWHU�DZD\�IURP�WKH�0XVHXP��DGG�D�ZDONZD\�
DQG�UHVHHG�WKH�DUHD� 



�� 

 

$QQXDO�7RZQ�0HHWLQJ��0D\�����������&RQW¶G� 
 
$57,&/(������9RWHG�WR�WDNH�RII�WKH�WDEOH��\HV-����QR�����7R�VHH�LI�WKH�7RZQ�
ZLOO�YRWH�WR�WUDQVIHU�WKH�VXP�RI���������IURP�)UHH�&DVK�QRZ�LQ�WKH�7UHDVXU\�
WR�UHSDLU�WKH�(GZDUGV�0XVHXP�XVLQJ�PDWHULDOV�WKDW�ZLOO�UHVXOW�LQ�ORZHU-
PDLQWHQDQFH��RU�WDNH�DQ\�RWKHU�DFWLRQ�UHODWLYH�WKHUHWR���� 
 
$57,&/(������9RWHG�XQDQLPRXVO\�WR�WDNH�RII�WKH�WDEOH��7R�VHH�LI�WKH�7RZQ�
ZLOO�YRWH�WR�WUDQVIHU�WKH�VXP�RI���������IURP�DYDLODEOH�IXQGV�QRZ�LQ�WKH�
7UHDVXU\�IRU�UHSDLU�RI�WKH�(GZDUGV�0XVHXP�DV�IROORZV��VLOO�UHSDLU��SDLQWHG�
FHGDU�VLGLQJ��UHSDLU�DQG�SDLQWLQJ�RI�H[LVWLQJ�VKXWWHUV��DQG�ZLQGRZ�UHVWRUDWLRQ��
RU�WDNH�DQ\�RWKHU�DFWLRQ�UHODWLYH�WKHUHWR� 
 
$57,&/(������)DLOHG��QR-����\HV�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�DFFHSW�
0*/�&KDSWHU�����6HFWLRQV����WKURXJK����DV�IROORZV��RU�WDNH�DQ\�RWKHU�DFWLRQ�
UHODWLYH�WKHUHWR� 
 
$57,&/(������9RWHG�XQDQLPRXVO\�WR�WDNH�RII�WKH�WDEOH���7R�VHH�LI�WKH�7RZQ�
ZLOO�YRWH�WR�DXWKRUL]H�WKH�%RDUG�RI�&HPHWHU\�&RPPLVVLRQHUV�WR�HVWDEOLVK�
UXOHV�DQG�UHJXODWLRQV�IRU�WKH�FHPHWHULHV�DV�LW�GHHPV�H[SHGLHQW��RU�WDNH�DQ\�
RWKHU�DFWLRQ�UHODWLYH�WKHUHWR� 
 
$57,&/(������9RWHG�WR�WDEOH�WKLV�$UWLFOH�����\HV�����QR����7R�VHH�LI�WKH�
7RZQ�ZLOO�YRWH�WR�DPHQG�WKH�]RQLQJ�E\-ODZ�����:LUHOHVV�&RPPXQLFDWLRQV�
2YHUOD\�'LVWULFW�6HFWLRQ�������E���1R�ZLUHOHVV�FRPPXQLFDWLRQV�IDFLOLW\�VKDOO�EH�
ORFDWHG�ZLWKLQ�����IHHW�RI�DQ�H[LVWLQJ�UHVLGHQWLDO�EXLOGLQJ�RU�ZLWKLQ�����IHHW�RI�
WKH�GLVWULFW�GHVLJQDWHG�DV�D�7RZQ�&HQWHU��7&��RQ�WKH�&KHVWHUILHOG�=RQLQJ�
0DS� 
 
$57,&/(�������6HOHFW�%RDUG�&KDLUPDQ��5RJHU�)XOOHU�PDGH�D�PRWLRQ�WR�KRQRU�
6XVDQ�/DEULH��ZKR�LV�UHWLULQJ�IURP�KHU�SRVLWLRQ�DV�WRZQ�DGPLQLVWUDWRU�WKLV�\HDU�
DIWHU�KROGLQJ�LW�VLQFH��������7KH�PRWLRQ�SDVVHG�� 

0HHWLQJ�DGMRXUQHG�DW������SP 

���YRWHUV�DWWHQGHG�WKH�WRZQ�PHHWLQJ�ZKLFK�HTXDOV�����RI�WKH�����UHJLVWHUHG�
YRWHUV�� 

$�WUXH�FRS\���$WWHVW� 

6DQGUD�/��:LFNODQG��7RZQ�&OHUN 

 



�� 

 

6SHFLDO�7RZQ�0HHWLQJ��1RYHPEHU�������� 
 
,�FHUWLI\�WKDW�DW�D�OHJDOO\�FDOOHG�6SHFLDO�7RZQ�0HHWLQJ�RI�WKH�TXDOLILHG�YRWHUV�RI�
WKH�7RZQ�RI�&KHVWHUILHOG�ZDV�KHOG�RQ�0RQGD\�1RYHPEHU�����������7KH�PHHW�
LQJ�ZDV�KHOG�DW�WKH�&RPPXQLW\�&HQWHU���7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�
�����SP��DW�ZKLFK�WLPH�D�TXRUXP�ZDV�SUHVHQW���7KH�IROORZLQJ�EXVLQHVV�ZDV�
WUDQVDFWHG�� 

$UWLFOH�����7KH�WRZQ�YRWHG�XQDQLPRXVO\�WR�VXSSOHPHQW�LWV�YRWH�DGRSWHG�XQGHU�
$UWLFOH���RI�WKH�:DUUDQW�DW�WKH�-XQH����������7RZQ�0HHWLQJ�WR�SURYLGH�WKDW��LQ�
DFFRUGDQFH�ZLWK�*�/��F�����������WKH�SUHPLXP�UHFHLYHG�E\�WKH�7RZQ�XSRQ�WKH�
VDOH�RI�DQ\�ERQGV�RU�QRWHV�WKHUHXQGHU��OHVV�DQ\�VXFK�SUHPLXP�DSSOLHG�WR�WKH�
SD\PHQW�RI�WKH�FRVWV�RI�LVVXDQFH�RI�VXFK�ERQG�RU�QRWHV��PD\�EH�DSSOLHG�WR�
SD\�SURMHFW�FRVWV��LQFOXGLQJ�WKH�SD\PHQW�RI�DQ\�WHPSRUDU\�QRWHV�LVVXHG�SXU�
VXDQW�WKHUHWR��DQG�WKH�DPRXQW�DXWKRUL]HG�WR�EH�ERUURZHG�IRU�HDFK�VXFK�SUR�
MHFW�VKDOO�EH�UHGXFHG�E\�WKH�DPRXQW�RI�DQ\�VXFK�SUHPLXP�VR�DSSOLHG� 

$UWLFOH�����0RWLRQ�ZDV�PDGH�DQG�VHFRQGHG�WR�DGMRXUQ�DW������SP� 

$�WRWDO�RI����UHJLVWHUHG�YRWHUV�DWWHQGHG�WKH�PHHWLQJ�ZKLFK�LV����RI�WKH�����
UHJLVWHUHG�YRWHUV� 

$�WUXH�FRS\���$WWHVW� 

6DQGUD�/��:LFNODQG 
7RZQ�&OHUN� 
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6HOHFW�%RDUG 

�����FRQWLQXHG�WR�EULQJ�FKDOOHQJHV�WR�WKH�ZD\�ZH�GR�WKLQJV�LQ�7RZQ�*RYHUQ�
PHQW��7KH�&29,'-���SDQGHPLF�LV�VWLOO�DQ�RPQLSUHVHQW�FORXG�LQ�RXU�HYHU\GD\�
OLYHV�EXW�ZH�KDYH�OHDUQHG�WR�DGDSW��$LU�SXULILHUV�ZHUH�LQVWDOOHG�DW�WKH�7RZQ�
2IILFHV��/LEUDU\�DQG�&RPPXQLW\�6HQLRU�&HQWHU�LQ�DQWLFLSDWLRQ�RI�RSHQLQJ�XS�
WR�WKH�SXEOLF�DJDLQ�ZKLFK�GLG�RFFXU�LQ�-XQH�������7KH�6WDWH�LV�FRQWLQXLQJ�WR�
DOORZ�PXQLFLSDO�RIILFLDOV�WR�PHHW�UHPRWHO\��K\EULG�RU�LQ-SHUVRQ�PHHWLQJV��6H�
OHFW�%RDUG�PHHWLQJV�WKDW�ZHUH�KHOG�UHPRWHO\�DW�WKH�EHJLQQLQJ�RI�WKH�SDQGHP�
LF�KDYH�QRZ�VZLWFKHG�WR�D�K\EULG�PRGHO�ZLWK�SHRSOH�DWWHQGLQJ�LQ�SHUVRQ�RU�
YLD�=220��0DVNV�DUH�VWLOO�UHTXLUHG�LQ�WKH�7RZQ¶V�0XQLFLSDO�%XLOGLQJV� 

6XVDQ�/DEULH�UHWLUHG�LQ�-XQH�DV�7RZQ�$GPLQLVWUDWRU�DIWHU�VHUYLQJ�IRU�WHQ�
\HDUV�LQ�WKDW�SRVLWLRQ�DQG�WKH�7RZQ�KLUHG�D�QHZ�7RZQ�$GPLQLVWUDWRU��������
%UHQGD�/HVVDUG�� 

2XU�$QQXDO�7RZQ�0HHWLQJ�ZDV�SRVWSRQHG�IURP�LWV�XVXDO��QG�0RQGD\�LQ�0D\�
PHHWLQJ�WR�D�6DWXUGD\�PRUQLQJ�PHHWLQJ�LQ�PLG-0D\�DW�WKH�1HZ�+LQJKDP�
EDOOILHOG���7KLV�DOORZHG�IRU�FKDLUV�WR�EH�VSDFHG���IHHW�DSDUW�WR�PHHW�VXJJHVW�
HG�&29,'�SUHYHQWLRQ�SURWRFRO���$WWHQGHHV�ZHUH�DOVR�DVNHG�WR�ZHDU�IDFH�
PDVNV��ZKLFK�ZH�DUH�DOO�YHU\�XVHG�WR�DW�WKLV�SRLQW���)RUWXQDWHO\��LW�ZDV�D�
EHDXWLIXO�DQG�XQHYHQWIXO�GD\�EXW�UHTXLUHG�PDQ\�WR�VHW�XS�DQG�WDNH�GRZQ�DI�
WHU�WKH�HYHQW��7KH��WK�RI�-XO\�3DUDGH�ZDV�FDQFHOOHG�IRU�D�VHFRQG�\HDU�WR�SUH�
YHQW�D�SRVVLEOH�VSUHDGHU�HYHQW���$JDLQ��WKH�6HOHFW�%RDUG�WRRN�SDUW�LQ�YHKLFOH�
SDUDGHV�ZLWK�WKH�)LUH�DQG�3ROLFH�'HSDUWPHQWV�WR�FHOHEUDWH�WKH��WK�RI�-XO\�� 

$�7RZQ�:DONDELOLW\�6WXG\�RI�WKH�7RZQ�FHQWHU�ZDV�GRQH�E\�WKH�+&'&�DQG�
:DON%RVWRQ��$�ILQDO�UHSRUW�RQ�UHFRPPHQGDWLRQV�ZDV�VHQW�WR�WKH�7RZQ�DQG�
ZLOO�EH�ORRNHG�LQWR�LQ������� 

7KH�7RZQ¶V�FXUUHQW�SKRQH�V\VWHP�LV�DQWLTXDWHG�DQG�92,3�SKRQHV�KDYH�
EHHQ�RUGHUHG��7KH�QHZ�PXQLFLSDO�SKRQH�V\VWHP�ZLOO�EH�LQVWDOOHG�LQ�HDUO\�
������ 

&RQVWUXFWLRQ�RI�WKH�7RZQ¶V�%URDGEDQG�1HWZRUN�KDV�EHHQ�UROOLQJ�DORQJ�
WKURXJK�������7KH�QHZ�7RZQ-RZQHG�EURDGEDQG�QHWZRUN�LV�DOPRVW�FRPSOHWH�
DW�WKH�\HDU¶V�HQG��$�0/3�%RDUG�ZDV�HVWDEOLVKHG�DQG�PHPEHUV�ZHUH�DS�
SRLQWHG�WR�WKH�%RDUG�WR�RYHUVHH�WKH�%URDGEDQG�VHUYLFH�IRU�WKH�7RZQ��7KLV�
LQYHVWPHQW�LQ�WKH�7RZQ¶V�LQIUDVWUXFWXUH�ZLOO�ODVW�IRU�PDQ\�\HDUV�DQG�FRQQHFW�
WKH�7RZQ�WR�WKH�ZRUOG����� 

7KH�6HOHFW�%RDUG�LV�DOZD\V�ORRNLQJ�IRU�FUHDWLYH�ZD\V�WR�IXQG�QHHGHG�HTXLS�
PHQW�DQG�SURMHFWV���:H�DSSOLHG�IRU�DQG�ZHUH�DZDUGHG�WKH�IROORZLQJ�JUDQWV� 

· 093�*UDQW�WR�XSGDWH�WKH�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ 

· &RPPXQLW\�&RPSDFW�,7�*UDQW�WR�HVWDEOLVK�D�7RZQ�6HUYHU�IRU�0XQLFL�
SDO�XVH��ILUHZDOOV�DQG�VHFXUH�HPDLO�GRPDLQ��7KLV�ZRUN�ZLOO�EHJLQ�LQ�
����� 

· '/7$�*UDQW�WKURXJK�393&�WR�GR�D�5HJLRQDO�)LUH�'HSDUWPHQW�)HDVLELO�
LW\�6WXG\��ZKLFK�LV�RQJRLQJ 

 



�� 

 

 
 

· 0$�+LVWRULFDO�&RPPLVVLRQ�033)�PDWFKLQJ�JUDQW�WR�UHFRQVWUXFW�WKH�
KLVWRULF�VWRQH�ZDOOV�LQ�WKH�,UHODQG�6WUHHW�&HPHWHU\�ZKLFK�ZHUH�FRP�
SOHWHG�LQ�������*R�VHH�WKH�EHDXWLIXO�ZRUN�WKDW�ZDV�GRQH�SUHVHUYLQJ�
WKH�VWRQH�ZDOOV�� 

· &RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*��WKDW�LV�DGPLQLVWHUHG�
WKURXJK�WKH�+LOOWRZQ�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ��+&'&�� 

7KH�6HOHFW�%RDUG�FRQWLQXHG�WKHLU�HIIRUWV�WR�PDLQWDLQ�DQG�LPSURYH�WKH�7RZQ¶V�
LQIUDVWUXFWXUH���,WHPV�IXQGHG�RU�FRPSOHWHG�E\�RXWVLGH�DJHQFLHV�WKLV�\HDU�LQ�
FOXGHG� 

· 3DLQWLQJ�DQG�UHSDLU�RI�WKH�'XQKDP�/LEUDU\�%XLOGLQJ 

· $QQXDO�7RZQ�0HHWLQJ�DSSURYHG�PXFK�QHHGHG�UHSDLUV�WR�WKH�(GZDUGV�
0XVHXP��:LWK�DVVLVWDQFH�IURP�.HQW�+LFNV��VSHFLILFDWLRQV�IRU�UHSDLU�
ZHUH�GUDZQ�XS� �$Q�5)3�IRU�WKH�SURMHFW�ZLOO�EH�JRLQJ�RXW�VR�WKH�ZRUN�
FDQ�EHJLQ�LQ������ 

2XU����PLOHV�RI�URDGV�DUH�UHFRJQL]HG�DV�DQ�LPSRUWDQW�SDUW�RI�RXU�LQIUDVWUXF�
WXUH��DQG�RXU�+LJKZD\�'HSDUWPHQW�GLOLJHQWO\�PDLQWDLQV�WKH�SDYHG�DQG�JUDYHO�
URDGV���7UDQVSRUWDWLRQ�LQIUDVWUXFWXUH�SURMHFWV�LQFOXGHG� 

· &RQWLQXHG�HQJLQHHULQJ�IRU�URDG�UHFRQVWUXFWLRQ�RI�1RUWK�DQG�'DPRQ�
3RQG�5RDGV� 

· 3DYLQJ�RI�)XOOHU�5RDG 

· 3DYLQJ�RI�D�SRUWLRQ�RI�:LOOFXWW�5RDG 

· 5HPRYLQJ�RI�OHGJH�DQG�UHORFDWLQJ�SROHV�RQ�2OG�&KHVWHUILHOG�5RDG�LQ�
SUHSDUDWLRQ�IRU�UHFRQVWUXFWLRQ� 

· $GGLQJ�JUDYHO�DQG�ULSUDS�WR�,QGLDQ�+ROORZ�5RDG 

7KH�7RZQ¶V�RIILFLDO�ZHEVLWH��ZZZ�WRZQRIFKHVWHUILHOGPD�FRP�LV�RXWGDWHG�DQG�
XQVWDEOH��7KH�6HOHFW�%RDUG�KDV�VHOHFWHG�D�FRPSDQ\�WR�GR�D�WRWDO�UHGHVLJQ�
RI�WKH�ZHEVLWH�DQG�WKH�QHZ�VLWH�ZLOO�ODXQFK�LQ�HDUO\��������3OHDVH�EH�VXUH�WR�
FKHFN�WKH�QHZ�ZHEVLWH�WR�NHHS�LQIRUPHG�RI�WKH�KDSSHQLQJV�LQ�7RZQ��7KH�
7RZQ�DOVR�PDLQWDLQV�D�VRFLDO�PHGLD�SUHVHQFH�RQ�)DFH�%RRN�DQG�GLVVHPL�
QDWHV�LQIRUPDWLRQ�DV�ZHOO�DV�WKURXJK�&RGH5HG��RXU�SKRQH�DQG�HPDLO�RXW�
UHDFK�V\VWHP� 

2QFH�DJDLQ��ZH�ZRXOG�OLNH�WR�WKDQN�WKH�+LJKZD\��3ROLFH�DQG�)LUH�'HSDUW�
PHQWV�IRU�WKHLU�H[SHUWLVH�DQG�SURIHVVLRQDOLVP�LQ�SURWHFWLQJ�RXU�FRPPXQLW\��
RXU�7RZQ�HPSOR\HHV�IRU�WKHLU�GLOLJHQW�KDQGOLQJ�RI�WKH�GDLO\�GHWDLOV��DQG�DOO�
7RZQ�RIILFLDOV�IRU�GHYRWLQJ�WKHLU�WLPH��HQHUJ\�DQG�VNLOOV�WR�WKH�EHQHILW�RI�WKH�
7RZQ���7KH�7RZQ�RI�&KHVWHUILHOG�LV�ILOOHG�ZLWK�WDOHQWHG��GHGLFDWHG��DQG�FRP�
PLWWHG�UHVLGHQWV�ZKR�PDNH�7RZQ�*RYHUQPHQW�ZRUN�WKURXJK�WKHLU�KDUG�ZRUN�
LQ�WKHLU�DSSRLQWHG�DQG�HOHFWHG�SRVLWLRQV��,W�LV�WKURXJK�WKHLU�FRQWULEXWLRQV�WKDW�
ZH�DUH�DEOH�WR�SURYLGH�H[FHSWLRQDO�VHUYLFH��7KH�7RZQ�LV�VWLOO�SODJXHG�ZLWK�D�
PXOWLWXGH�RI�YDFDQFLHV�RQ�WRZQ�ERDUGV�DQG�FRPPLWWHHV�DQG�VHHNV� 
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6HOHFW�%RDUG��&RQW¶G� 
 

LQWHUHVWHG�LQGLYLGXDOV�WR�ILOO�WKHVH�SRVLWLRQV�DORQJ�ZLWK�RWKHU�RSSRUWXQLWLHV�
WR�KHOS�WKH�7RZQ�RXW��,Q�RUGHU�IRU�VPDOO�WRZQ�JRYHUQPHQW�WR�ZRUN��ZH�DOO�
PXVW�EH�D�SDUW�RI�LW��9ROXQWHHU�� 

5HVSHFWIXOO\�6XEPLWWHG�E\�WKH�&KHVWHUILHOG�6HOHFW�%RDUG� 

5RJHU�$��)XOOHU��&KDLU�������� 

3DWULFLD�*��&ROVRQ-0RQWJRPHU\��9LFH-&KDLU������� 

'RQDOG�$��:LOODUG��&OHUN� 
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7RZQ�&OHUN¶V�5HSRUW 
 

7RWDO���RI�UHVLGHQWV� ������ 

7RWDO���RI�UHJLVWHUHG�YRWHUV�� ���� 

%LUWKV�–��� 

'HDWKV�-�� 
 -DQXDU\����������–�5R\�2OLYHU�:LOH\��DJH��� 

 0DUFK���������–�6KDURQ�/HH�+XFNLQV��DJH��� 

 $SULO���������–�'RORUHV�7HFOD�&LIDUHOOL��DJH��� 

 -XQH���������–�5REHUW�/RXLV�*LXVWL�–�DJH��� 

 -XQH����������–�)UHGHULFN�$OEHUW�+HZHV��DJH��� 

 -XO\����������–�$ULHO�/RLV�/LLPDWDLQHQ��DJH���� 

 $XJXVW���������–�5RVHDQQH�%RGH��DJH��� 

 $XJXVW����������–�%ULDQ�$��'RGJH��DJH��� 

 'HFHPEHU���������–�.HYLQ�'RQDOG�0F4XDLG��DJH��� 
 

0DUULDJHV�-� 

 0D\����������–�.HQ]LH�(OL]DEHWK�*ROGVQLGHU�DQG�0LFKDHO�)UDQFLV�.LQVHOOD 

 -XO\���������–�7KHD�0RUJDQ�3RVW�DQG�.DL�&RRSHU�1HLOO 

 -XO\����������–�0HOLVVD�-HDQ�3D\VRQ�DQG�5D\�$OHQ�7HER 

2FWREHU����������–�0LFKHOOH�$UOHQH�-DVLQVNL�DQG�7UDYLV�5LFKDUG�&RUEHWW 

 2FWREHU����������–�1DQF\�-RDQ�'RXFHWWH�DQG�6KDZQ�%ULDQ�5REELQV 
 

%XVLQHVV�&HUWLILFDWHV� 

5HQHZHG���'DQFLQJ�%HDUV�6RDS�(PSRULXP 
/RLV�+ULSDN 
����2OG�&KHVWHUILHOG�5G 
 

5HQHZHG���'DYHQSRUW�&KLOG�&DUH 
7KHUHVH�%ULJOH\ 
����0DLQ�5G 
 

5HQHZHG��$HVWKHWLFV�/DQGVFDSLQJ 
3HWHU�%RZOE\ 
����,QGLDQ�+ROORZ�5G 
 

7UXH�/RYH�)DUP 
%ULJLG�5\DQ 
����0DLQ�5G 
 

-RQ�WKH�)LVKHUPDQ 
-RQDWKRQ�:LFNODQG 
����%U\DQW�6W 



�� 

 

�7RZQ�&OHUN¶V�5HSRUW��&RQW¶G� 
 

5HQHZHG���/DZQ�&DUH�3OXV 
7KRPDV�-��-DQLN 
����6RXWK�6W 
 

(FR�*LUO�6KRS 
-HVVLFD�$QQH�/DIODP 
����2OG�&KHVWHUILHOG�5G 
 

5HQHZHG��:HOO�+XQJ�'U\ZDOO 
:LOOLDP�+��1XJHQW��-U� 
���'DPRQ�3RQG�5G 
 

5HQHZHG��&DVW�,Q�3ODFH�&RQFUHWH��,QF��G�E�D�&�,�3� 
0DWWKHZ�7��0F&ROJDQ 
���:LOOLFXWW�5G 
 

$UW�ZLWK�/HQD 
+HOHQD�*DUFLD 
����6RXWK�6W 
 

5HQHZHG���%RIDW�+LOO�6DOHV 
'HQQLV�&��3LWWVLQJHU 
���%RIDW�+LOO�5G 
 

5HQHZHG��'LULJR�)DUP 
-HQQLIHU�%��3HRWWHU�DQG�5XVVHOO�-��3HRWWHU 
����6RXWK�6W 
 

&¶-(.�/XPEHU�//& 
-RQDWKDQ�&LHMHN 
����(DVW�6W 
 

5HQHZHG���.HQW�+LFNV�&RQVWUXFWLRQ�&R��,QF��G�E�D�(DVW�%UDQFK�6WXGLR 
.HQW�+LFNV�&RQVWUXFWLRQ�&R��,QF� 
����0DLQ�5G 
 

5HQHZHG��/HGJHOLQH�)DUP 
:LOOLDP�6��0LOOHU 
���6ZHHQH\�5G 
 

6XQVHW�)DUP 
-LQGULFK�+DIHQULFKWHU 
���:LQG\�/DQH 
 

'RJ�/LFHQVHV���6ROG�����VLQJOH�GRJ�OLFHQVHV����.HQQHO�OLFHQVHV� 

5HVSHFWIXOO\�VXEPLWWHG� 

6DQGUD�/��:LFNODQG 
7RZQ�&OHUN 



�� 

 

+LJKZD\�'HSDUWPHQW 
 

*HQHUDO�+LJKZD\V 

/HGJH�ZDV�UHPRYHG�IURP�0XQVRQ�5RDG��)XOOHU�5RDG�DQG�2OG�&KHVWHU�
ILHOG�5RDG�WR�LPSURYH�GUDLQDJH��5RDGV�ZHUH�VZHSW�DQG�FDWFK�EDVLQV�ZHUH�
FOHDQHG���6KRXOGHUV�ZHUH�FOHDQHG�RQ�SDUWV�RI�(DVW�6WUHHW��%U\DQW�6WUHHW��
0XQVRQ�5RDG��)XOOHU�5RDG�DQG�2OG�&KHVWHUILHOG�5RDG��7UHHV�DQG�%UXVK�
ZHUH�FOHDUHG�RQ�SDUWV�RI�(DVW�6WUHHW�DQG�0XQVRQ�5RDG�� 

*UDYHO�5RDGV 

5RDGV�ZHUH�JUDGHG�DQG�JUDYHO�ZDV�DGGHG�WR�0RXQW�5RDG��,QGLDQ�+ROORZ�
5RDG��2OG�&KHVWHUILHOG�5RDG��)XOOHU�5RDG�DQG�5LYHU�5RDG� 

&RQVWUXFWLRQ 

'UDLQDJH�ZDV�LQVWDOOHG�RQ�)XOOHU�5RDG�DQG�LW�ZDV�WKHQ�SDYHG�DORQJ�ZLWK�D�
SRUWLRQ�RI�:LOOFXWW�5RDG� 

3ROHV�DUH�EHLQJ�UHORFDWHG�DQG�GUDLQDJH�LPSURYHPHQWV�VWDUWHG�RQ�2OG�
&KHVWHUILHOG�5RDG� 

(DVW�6WUHHW�ZDVKRXW�ZDV�UHSDLUHG�DQG�UHSDYHG� 

2WKHU 

,�ZRXOG�OLNH�WR�:HOFRPH�WZR�QHZ�HPSOR\HHV��'DQ�:LOOLDPV�-U�DQG�'\ODQ�
7DQQHU�WR�RXU�FUHZ��7KH\�ERWK�DUH�YHU\�KDUG�ZRUNHUV�DQG�DUH�JUHDW�DGGL�
WLRQV�WR�RXU�FUHZ��,�ZRXOG�OLNH�WR�WKDQN�WKHP�DV�ZHOO�DV�0LNH�6DPVRQ��
6FRWW�&DUSHQWHU�DQG�-%�/\QFK��IRU�WKHLU�KDUG�ZRUN�DQG�GHGLFDWLRQ� 

,I�DQ\RQH�KDV�DQ\�FRQFHUQV��SOHDVH�FDOO����-���-����� 

5HVSHFWIXOO\�6XEPLWWHG� 

0DWW�6PLWK 

+LJKZD\�6XSHULQWHQGHQW 

 
 
 
 
� 



�� 

 

3ROLFH�'HSDUWPHQW 
 

�����ZDV�D�WUDQVLWLRQ�\HDU�IRU�WKH�&KHVWHUILHOG�3ROLFH�'HSW���&KLHI�0XUUD\�
VWHSSHG�GRZQ�IURP�KLV�SRVLWLRQ�DV�3ROLFH�&KLHI�ZKLFK�ZDV�LQ�OLQH�ZLWK�KLV�
UHWLUHPHQW�IURP�WKH�(DVWKDPSWRQ�3ROLFH�'HSW���6HUJHDQW�-HIIUH\�)LVK�WRRN�
RYHU�GXWLHV�DV�$FWLQJ�&KLHI�LQ�-XO\���8QGHU�$FWLQJ�&KLHI�)LVK��WKH�SROLFH�
GHSDUWPHQW�FRQWLQXHG�WR�VHUYH�WKH�WRZQ�DQG�UHVLGHQWV�RI�&KHVWHUILHOG�ZLWK�
SURIHVVLRQDOLVP�DQG�LQWHJULW\��� 

7KH�HQG�RI������VDZ�WKH�VHDUFK�IRU�D�SHUPDQHQW�SROLFH�FKLHI�EHJLQ���,Q�
-DQXDU\�RI������,�ZDV�IRUWXQDWH�WR�KDYH�EHHQ�KLUHG�DV�WKH�SROLFH�FKLHI�IRU�
WKH�WRZQ�RI�&KHVWHUILHOG���,�ORRN�IRUZDUG�WR�VHUYLQJ�WKH�GHSDUWPHQW��WKH�
7RZQ�RI�&KHVWHUILHOG�DQG�LWV�UHVLGHQWV���7KH�RIILFHUV�RI�WKH�SROLFH�GHSDUW�
PHQW�VHUYH�WKH�WRZQ�RI�&KHVWHUILHOG�ZLWK�SULGH�DQG�D�VWURQJ�VHQVH�RI�FRP�
PXQLW\�� 

&DOOV�IRU�VHUYLFH�LQ������WRWDOHG�������7KHVH�LQFOXGHG�HPHUJHQF\�DQG�QRQ-
HPHUJHQF\�FDOOV��LQYROYLQJ�PRWRU�YHKLFOH�DFFLGHQWV��UHVLGHQWLDO�EXUJODU�
DODUPV��PHGLFDO�HPHUJHQFLHV��GRPHVWLF�GLVWXUEDQFHV�DQG�KD]DUG�FDOOV���
2IILFHU�LQLWLDWHG�FDOOV�WRWDOHG������WR�LQFOXGH� 

���PRWRU�YHKLFOH�VWRSV 
��DUUHVWV�RU�FULPLQDO�VXPPRQV¶ 
���LQYHVWLJDWRU\�LQFLGHQW�UHSRUWV 
��PRWRU�YHKLFOH�DFFLGHQWV 

$V�ZH�PRYH�IRUZDUG�LQWR�������ZH�LQYLWH�WKH�UHVLGHQWV�RI�&KHVWHUILHOG�WR�
YLVLW�RXU�SDJH�RQ�WKH�WRZQ�ZHEVLWH��ZZZ�WRZQRIFKHVWHUILHOGPD�FRP���:H�
ZLOO�EH�XSGDWLQJ�LQIRUPDWLRQ�IRU�SLVWRO�SHUPLW�DSSOLFDWLRQV�DQG�RWKHU�LP�
SRUWDQW�LWHPV�RYHU�WKH�FRPLQJ�PRQWKV���:H�WKDQN�\RX�IRU�\RXU�FRQWLQXHG�
VXSSRUW�RI�WKH�SROLFH�GHSDUWPHQW�DQG�LWV�RIILFHUV���� 

5HVSHFWIXOO\� 

&KLHI�0LFKDHO�0DORXLQ 



�� 

 

)LUH�'HSDUWPHQW 
 
,W�LV�P\�SOHDVXUH�DV�WKH�)LUH�&KLHI�RI�&KHVWHUILHOG��WR�JLYH�\RX�WKH�$QQXDO�)LUH�
'HSDUWPHQW�5HSRUW� 

 
$V�ZH�DOO�NQRZ������DQG�WKH�ODVW�IHZ�\HDUV�KDYH�EHHQ�YHU\�FKDOOHQJLQJ��2QH�
WKLQJ�WKDW�VWD\HG�FRQVWDQW�ZDV�WKH�FRPPLWPHQW�DQG�GHGLFDWLRQ�RI�WKH�9ROXQ�
WHHU�0HPEHUV�RI�WKLV�GHSDUWPHQW��2XU�FDOO�YROXPH�KDV�LQFUHDVHG�����DQG�
RXU�PHPEHUV�FRQWLQXH�WR�DQVZHU�WKH�FDOOV�RI�WKH�FRPPXQLW\� 

 
&RYLG����VWLOO�SOD\HG�D�ELJ�SDUW�LQ�RXU�FDOOV��2XU�ILUVW�UHVSRQGHUV�GRQQHG�SUR�
WHFWLYH�JHDU�DQG�UHVSRQGHG�WR�FDOOV�NQRZLQJ�WKH\�ZHUH�WDNLQJ�FKDQFHV�ZLWK�D�
GDQJHURXV�YLUXV��2XU�PHPEHUV�VHOIOHVVO\�GHGLFDWHG�WKHLU�WLPH�DQG�HIIRUWV�
EHFDXVH�WKH\�EHOLHYH�LQ�GRLQJ�WKHLU�SDUW�WR�KHOS�DQG�VXSSRUW�RXU�WRZQV¶�UHVL�
GHQWV��,�DP�JUDWHIXO�DQG�DPD]HG�E\�WKHLU�GHYRWLRQ�DQG�ZLOOLQJQHVV�WR�SXW�
WKHPVHOYHV�LQ�SRVVLEOH�KDUP¶V�ZD\�WR�VXSSRUW�RXU�FRPPXQLW\� 

 
:H�PDGH�GLIILFXOW�GHFLVLRQV�WKURXJKRXW�WKH�\HDU�WR�KDOW�WUDLQLQJ�GXH�WR�WKH�
YLUXV��7KLV�GHFLVLRQ�ZDV�FKDOOHQJLQJ�DV�LW�PHDQW�ZH�ZRXOG�QRW�KDYH�WKH�RS�
SRUWXQLWLHV�IRU�WKH�WUDLQLQJV�WKDW�ZH�KDYH�KDG�LQ�W\SLFDO�\HDUV��EXW�ZH�IHOW�LW�
ZDV�QHFHVVDU\�WR�SUHYHQW�SRVVLEOH�WUDQVPLVVLRQ�RI�WKH�YLUXV�ZLWKLQ�WKH�GH�
SDUWPHQW��$OWKRXJK�ZH�GLG�KDYH�D�UHGXFWLRQ�LQ�WUDLQLQJV��RXU�PHPEHUV�FRQWLQ�
XHG�WR�SXVK�IRUZDUG�DQG�UHPDLQ�DFWLYH�DQG�FRPPLWWHG�WR�RXU�SURFHGXUHV��
$JDLQ��WKH\�ZRUNHG�WHQDFLRXVO\�WKURXJK�WKLV�SDQGHPLF�WR�FRQWLQXH�WR�DVVLVW�
WKRVH�LQ�QHHG� 

 
:H�KDYH�ORVW�D�IHZ�PHPEHUV�WR�UHWLUHPHQW�RU�RWKHUV�KDYH�OHIW�DV�WKH\�PRYHG�
RXW�RI�WRZQ��)RUWXQDWHO\��ZH�KDYH�JDLQHG�VRPH�ZRQGHUIXO�QHZ�PHPEHUV��2XU�
GHSDUWPHQW�FRQWLQXHV�WR�ZRUN�KDUG�WR�HGXFDWH�DQG�WUDLQ�WKHVH�LQGLYLGXDOV�WR�
EH�FRQVWUXFWLYH�PHPEHUV�RI�RXU�WHDP��:H�DUH�ORRNLQJ�IRU�PRUH�SHRSOH�WR�MRLQ�
RXU�WHDP�VR�SOHDVH�FRQWDFW�XV��:H�PHHW�HYHU\�7XHVGD\�QLJKW�DW�WKH�VWDWLRQ�
DW�����SP��3OHDVH�VZLQJ�E\�DQG�VHH�ZKDW�ZH�DUH�DOO�DERXW� 

 
2XU�GHSDUWPHQW�FRQWLQXHV�WR�DSSUHFLDWH�WKH�RXWSRXULQJ�RI�JUDWHIXO�VHQWLPHQWV�
VHQW�WKURXJK�FDUGV�DQG�SHUVRQDO�QRWHV�IURP�WKH�PDQ\�UHVLGHQWV�WKDW�ZH�KDYH�
DVVLVWHG�WKLV�\HDU��7KLV�PHDQV�D�ORW�WR�SHRSOH�WKDW�YROXQWHHU�WR�KHOS�RXU�FRP�
PXQLW\� 

 
,�ZRXOG�OLNH�WR�WDNH�WKH�WLPH�WR�WKDQN�WKH�6HOHFW�%RDUG��7RZQ�$GPLQLVWUDWRU��
3ROLFH�'HSDUWPHQW��+LJKZD\�'HSDUWPHQW��0LNH�5RFN�DQG�WKH�+LJKODQG�$P�
EXODQFH�WHDP��DV�ZHOO�DV�DOO�WKH�VXUURXQGLQJ�WRZQV�IRU�WKH�PXWXDO�DLG�UH�
VSRQVHV� 

 
,Q�DGGLWLRQ��,�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�&KHVWHUILHOG�9ROXQWHHU�)LUHILJKW�
HUV�$VVRFLDWLRQ�IRU����������ZRUWK�RI�HTXLSPHQW�WKDW�ZDV�GRQDWHG�WR�WKH�)LUH�
'HSDUWPHQW�WKLV�\HDU��1RW�RQO\�GR�WKHVH�ILUHILJKWHUV�GHGLFDWH�WLPH�WR�WKH�)LUH�
'HSDUWPHQW��WKH\�DOVR�YROXQWHHU�WKHLU�WLPH�WR�UDLVH�PRQH\�IRU�WKH�)LUHILJKWHUV�
$VVRFLDWLRQ��7KH�$VVRFLDWLRQ¶V�IXQGLQJ�DOORZV�WKH�GHSDUWPHQW�WR�EH�DEOH�WR�
SXUFKDVH�PXFK�QHHGHG�HTXLSPHQW�WKDW�ZRXOG�RWKHUZLVH�QRW�EH�DWWDLQDEOH� 
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)LUH�'HSDUWPHQW��&RQW¶G� 
 

7KLV�\HDU�WKH�'HSDUWPHQW�KDV�UHVSRQGHG�WR�����FDOOV͗ 

 

5HVSHFWIXOO\�6XEPLWWHG� 

'DYLG�+HZHV 

)LUH�&KLHI 

��-�9HKLFOH�$FFLGHQWV ��-�3HUVRQDO�,QMXU\ ��-�&RPPXQLW\�6HUYLFH 

���-�)LUH�$ODUPV ��-�%UXVK�)LUHV ��-�&�2�$ODUPV 

��-�6WUXFWXUH�)LUHV ��-�2WKHU�)LUHV ���-�0HGLFDO�(PHUJHQFLHV 

���-�6DIHW\�+D]DUGV ��-�7UDIILF�+D]DUGV ��-�2WKHU�(PHUJHQFLHV 

��-�9HKLFOH�)LUHV    



�� 

 

+LJKODQG�$PEXODQFH�(06��,QF� 

:H�FRQWLQXH�WR�EH�FKDOOHQJHG�WKLV�\HDU�ZLWK�WKH�HYROYLQJ�&RYLG�VLWXDWLRQ���,W�
VHHPV�WKLV�YLUXV�LV�KHUH�WR�VWD\�LQ�VRPH�IRUP�RU�DQRWKHU���,W�UHTXLUHV�VSHFLDO�
SUHFDXWLRQV�WR�NHHS�RXU�VWDII�DQG�SDWLHQWV�VDIH���:H�PXVW�XVH�IXOO�33(�
HTXLSPHQW�RQ�HDFK�FDOO�DV�ZHOO�DV�FDUHIXO�GHFRQWDPLQDWLRQ�RI�WKH�DPEX�
ODQFH�DQG�HTXLSPHQW�DIWHU�HDFK�WUDQVSRUW�� 
 
:H�KDYH�UHFHLYHG�RXU�QHZ�DPEXODQFH�ZKLFK�LV�VWDWH�RI�WKH�DUW�DQG�UHDG\�WR�
SURYLGH�WKH�PRVW�XS�WR�GDWH�HPHUJHQF\�VHUYLFHV�WR�DOO�RXU�FRPPXQLWLHV���
7KLV�LV�SRVVLEOH�ZLWK�WKH�KHOS�RI�RXU�WRZQ¶V�DQQXDO�DVVHVVPHQW�WR�RXU�FDSLWDO�
IXQG�DQG�WKH�JHQHURXV�GRQDWLRQV�WKDW�KDYH�FRPH�LQ�IURP�RXU�FLWL]HQV��:H�
KDYH�DOUHDG\�EHJXQ�WR�SODQ�IRU�RXU�QH[W�DPEXODQFH��� 
 
2SHUDWLRQV��+LJKODQG�$PEXODQFH�LV�WKH�SULPDU\�DPEXODQFH�VHUYLFH�SURYLG�
HU�IRU�WKH�WRZQV�RI�$VKILHOG��&KHVWHUILHOG��&XPPLQJWRQ��*RVKHQ��3ODLQILHOG�
DQG�:LOOLDPVEXUJ���+LJKODQG�DOVR�SURYLGHV�SULPDU\�EDFN-XS�LQ�WKH�WRZQ�RI�
:RUWKLQJWRQ�LQ�VXSSRUW�RI�+LOOWRZQ�$PEXODQFH�RI�+XQWLQJWRQ���3DUDPHGLFV�
DUH�RQ�GXW\�DW�+LJKODQG¶V�VWDWLRQ�LQ�*RVKHQ�IURP��$0�XQWLO�PLGQLJKW�VHYHQ�
GD\V�D�ZHHN���'XULQJ�WKH�PLGQLJKW�WR��$0�WLPH�SHULRGV��+LJKODQG�(07¶V�DUH�
RFFDVLRQDOO\�DVVLVWHG�E\�3DUDPHGLFV�IURP�RWKHU�DPEXODQFH�FRPSDQLHV�
ZKHQ�WKH�VHUYLFH�RI�D�3DUDPHGLF�LV�UHTXLUHG���+LJKODQG¶V�DFWLYH�URVWHU�DV�RI�
-XQH����������FRQVLVWHG�RI����PHPEHUV�LQFOXGLQJ����3DUDPHGLFV�DQG����
(07¶V���2XU�6HUYLFH�'LUHFWRU�DQG�$VVLVWDQW�6HUYLFH�'LUHFWRU�DUH�WZR�IXOO-
WLPH�SDUDPHGLFV�DQG�ZH�KDYH�RQH�IXOO�WLPH�(07�WR�VROLGLI\�RXU�VWDIILQJ�SDW�
WHUQ���:H�KDYH�LQFUHDVHG�RXU�DGPLQLVWUDWLYH�DVVLVWDQW¶V�KRXUV�WR�KHOS�ZLWK�
LQFUHDVLQJ�FOHULFDO�DQG�ERRNNHHSLQJ�GXWLHV��� 
 
+LJKODQG¶V�DIILOLDWH�PHGLFDO�GLUHFWLRQ�LV�SURYLGHG�E\�&RROH\�'LFNLQVRQ�+RVSL�
WDO�DQG�'U��3HWHU�0RUVH�LV�RXU�FXUUHQW�0HGLFDO�'LUHFWRU� 
 
0LVVLRQ�7KH�PLVVLRQ�RI�+LJKODQG�$PEXODQFH�(06��,QF��LV�WR�SURYLGH�WKH�IXOO�
UDQJH�RI�HPHUJHQF\�PHGLFDO�VHUYLFHV�WR�RXU�PHPEHU�FRPPXQLWLHV���7KHVH�
VHUYLFHV�LQFOXGH� 
 

· 3URYLGLQJ�WUDLQLQJ�DQG�FHUWLILFDWLRQ�IRU�ILUVW�UHVSRQGHUV� 
· 'HYHORSLQJ�DQG�SUDFWLFLQJ�HPHUJHQF\�UHVSRQVH�SODQV�ZLWK�WKH�

VFKRROV�DQG�FDPSV�LQ�PHPEHU�WRZQV� 
· &RQGXFWLQJ�KHDOWK�DQG�VDIHW\�FODVVHV�IRU�WKH�VFKRROV� 
· :RUNLQJ�ZLWK�WKH�0DVVDFKXVHWWV�(PHUJHQF\�0DQDJHPHQW�$JHQF\�

�0(0$���)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$���DQG�
+RPHODQG�6HFXULW\�WR�GHYHORS�HPHUJHQF\�UHVSRQVH�SODQV�IRU�PHP�
EHU�WRZQV� 

· 3URYLGLQJ�PXWXDO�DLG�DQG�SDUDPHGLF�LQWHUFHSW�VHUYLFHV�WR�WKH�QHLJK�
ERULQJ�FRPPXQLWLHV� 

· 3URYLGLQJ�WUDQVSRUW�VHUYLFHV 
· 3URYLGLQJ�VWDQGE\�VHUYLFH�IRU�PDMRU�HPHUJHQF\�VLWXDWLRQV�VXFK�DV�

VWUXFWXUH�ILUHV� 
 

 



�� 

 

+LJKODQG�$PEXODQFH�(06��&RQW¶G� 
 

· 3URYLGLQJ�VWDQGE\�VHUYLFH�IRU�PDMRU�FRPPXQLW\�HYHQWV�VXFK�DV�
WKH�&KHVWHUILHOG�3DUDGH��WKH�$VKILHOG�)DOO�)HVWLYDO�DQG�WKH�&XP�
PLQJWRQ�)DLU� 

· 5HVSRQGLQJ�WR�DOO�����FDOOV�WKDW�PD\�UHTXLUH�HPHUJHQF\�PHGLFDO�
VHUYLFHV� 

· 3URYLGLQJ�&35�SURJUDPV�WR�FRPPXQLW\�PHPEHUV� 
 
(PHUJHQF\�5HVSRQVHV���'XULQJ�)<�������+LJKODQG�UHVSRQGHG�WR�����
HPHUJHQF\�FDOOV��7KHVH�FDOOV�DUH�EURNHQ�GRZQ�E\�WRZQ�DV�IROORZV� 
 

$VKILHOG����� �&KHVWHUILHOG ������ &XPPLQJWRQ������� 
*RVKHQ ��� ��3ODLQILHOG����������� :LOOLDPVEXUJ������ 
2WKHU ���� 
 
7UDLQLQJ���7KH�IROORZLQJ�LV�D�SDUWLDO�OLVW�RI�VSHFLDO�WUDLQLQJ�HYHQWV�KHOG� 

· 3DUWLFLSDWHG�LQ�JLYLQJ�YDFFLQDWLRQV�DW�WKH�1RUWKDPSWRQ�6HQLRU�&HQWHU 
· 6WDII�WUDLQLQJ�LQ�D�K\EULG�IRUPDW 
· 'ULYHU�WUDLQLQJ�RI�WKH�QHZ�DPEXODQFH 
· +DQGWHY\�3HGLDWULF�3URYLGHU�&RXUVH 
· &XPPLQJWRQ�)DLU-�&RYLG�UHVSRQVH 
· 3RZHU�VWUHWFKHU�DQG�ORDG�V\VWHP�WUDLQLQJ 
· 6XUJLFDO�FULFRWK\URWRP\�FRXUVH 
· 2EVWHWULFV�DQG�ELUWKLQJ�FODVV 

 
&RPPXQLW\�,QYROYHPHQW����'XH�WR�&RYLG�PRVW�RI�WKH�HYHQWV�OLVWHG�EHORZ�
GLG�QRW�KDSSHQ����+HUH�DUH�VRPH�RI�WKH�ZD\V�+LJKODQG�ZRXOG�QRUPDOO\�
KDYH�SDUWLFLSDWHG�LQ�RXU�FRPPXQLWLHV�LQ�VXSSRUW�RI�WKHP� 
 

· $VKILHOG�)DOO�)HVWLYDO 
· &KHVWHUILHOG��WK�RI�-XO\�3DUDGH 
· 6FKRRO�VDIHW\�SURJUDPV 
· -XQLRU�2O\PSLFV 

 
2SHUDWLQJ�([SHQVHV�LQ�)<�������������������������� 

&DVK�2Q�+DQG�-XQH���������� 

 2SHUDWLQJ�)XQGV ����������� 

 $PEXODQFH�)XQG� �������������   

 0HPRULDO�)XQG����� ������������ 

 'UHVVHU�)XQG ������������� 

 'RQDWLRQV ����������� 



�� 

 

 
 
2XU�VL[�WRZQV�FRQWULEXWHG�������������RI�RXU�WRWDO�RSHUDWLRQDO�EXGJHW��
EDVHG�XSRQ�WRZQ�DVVHVVPHQWV���7KH�EDODQFH�FDPH�IURP�ELOOLQJV�WR�LQVXU�
DQFH�FRPSDQLHV��0HGLFDUH��0HGLFDLG�DQG�FRQWULEXWLRQV� 
 
5HVSHFWIXOO\�6XEPLWWHG� 

+LJKODQG�$PEXODQFH�%RDUG�RI�'LUHFWRUV� 

$VKILHOG������ 3DWULFLD�7KD\HU *RVKHQ� &DVVDQGUD�0RUUH\ 
&KHVWHUILHOG���6SHQFHU�7LPP 3ODLQILHOG������ (GZDUG�0RUDQQ� 
&XPPLQJWRQ��$PDQGD�6DYRLH :LOOLDPVEXUJ� 'HQLVH�%DQQLVWHU 
 
$W-/DUJH %HUQDUG�)RUJHD��&XPPLQJWRQ� 
$W-/DUJH 'RXJODV�0ROOLVRQ��$VKILHOG� 
$W-/DUJH 1DWH�5RVHZDUQH��*RVKHQ�  
 

 



�� 

 

(PHUJHQF\�0DQDJHPHQW 
 

,Q�VRPH�ZD\V������ZDV�MXVW�OLNH�������GHDO�ZLWK�WKH�SDQGHPLF�DV�EHVW�ZH�
FDQ�LQFOXGLQJ�WKH�SDSHUZRUN�)(0$�KDG�XV�GR�WR�JHW�H[SHQVHV�UHLPEXUVHG��
7KH�&29,'�&RPPDQG�*URXS�ZKLFK�ZDV�IRUPHG�DW�WKH�EHJLQQLQJ�RI�WKH�
SDQGHPLF�DQG�PDGH�XS�RI�PXOWLSOH�7RZQ�%RDUGV��&RPPLWWHHV��DQG�'HSDUW�
PHQWV�FRQWLQXHG�LW¶V�ZRUN�WR�PDQDJH�WKH�WRZQ¶V�UHVSRQVH�WR�&29,'��:H�DOO�
ORRN�IRUZDUG�WR�WKH�GD\�ZH�FDQ�SXW�&29,'�EHKLQG�XV� 

2Q�D�SHUVRQDO�QRWH��,�ZDV�VHOHFWHG�WR�UHSUHVHQW�HPHUJHQF\�PDQDJHPHQW�
IRU�DOO�����:HVWHUQ�0DVVDFKXVHWWV�FRPPXQLWLHV�WR�WKH�:HVWHUQ�5HJLRQ�
+RPHODQG�6HFXULW\�$GYLVRU\�&RXQFLO��:5+6$&����7KH�&RXQFLO�UHFHLYHV�
KXQGUHGV�RI�WKRXVDQGV�RI�GROODUV�HDFK�\HDU�WR�IXQG�WUDLQLQJV�DQG�HTXLS�
PHQW�SXUFKDVHV�DQG�GHYHORS�HPHUJHQF\�SODQQLQJ�WHPSODWHV�IRU�SROLFH��
ILUH��HPHUJHQF\�PDQDJHPHQW��SXEOLF�KHDOWK��DQG�SXEOLF�ZRUNV���,W¶V�DQ�KRQ�
RU�WR�KDYH�EHHQ�VHOHFWHG�HVSHFLDOO\�VLQFH�,�UHSUHVHQW�D�VPDOO�WRZQ�DQG�,¶P�
UHSODFLQJ�WKH�(PHUJHQF\�0DQDJHPHQW�'LUHFWRU�IURP�6SULQJILHOG� 

)RUWXQDWHO\��QR�PDMRU�GLVDVWHU�KLW�WKH�WRZQ�RU�WKH�DUHD�EXW�LW�LV�LPSRUWDQW�WR�
UHPHPEHU�WKDW�GLVDVWHUV�PD\�VWULNH�DW�DQ\�WLPH�DQG�\RX�VKRXOG�EH�SUH�
SDUHG�WR�WDNH�DFWLRQ�ZKHQ�WKH\�GR����,Q�VFKRRO��ZH�WHDFK�FKLOGUHQ�ZKDW�WR�
GR�LI�D�ILUH�VWULNHV�EDVHG�RQ�D�SODQ�WKDW�WKH\�PDNH���'RHV�\RXU�IDPLO\�KDYH�
D�SODQ"��'R�\RX�SUDFWLFH�LW"��(YHU\RQH�VKRXOG�SUHSDUH�IRU�DQ�HPHUJHQF\��
ODUJH�RU�VPDOO��E\�PDNLQJ�D�IDPLO\�HPHUJHQF\�SODQ�WKDW�LQFOXGHV�D�³*R-.LW´�
FRQWDLQLQJ�LWHPV�VXFK�DV�IRRG��FORWKLQJ��PHGLFDWLRQV��FRSLHV�RI�LPSRUWDQW�
GRFXPHQWV��SHW�VXSSOLHV��HWF���3OHDVH�FRQWDFW�PH�LI�\RX�ZRXOG�OLNH�PRUH�
LQIRUPDWLRQ�DERXW�FUHDWLQJ�D�IDPLO\�HPHUJHQF\�SODQ�RU�D�³*R-.LW´� 

5HVSRQGLQJ�WR�D�GLVDVWHU�LV�D�WHDP�HIIRUW���$�UHVSRQVH�WR�D�PDMRU�LQFLGHQW�
UHTXLUHV�PRUH�WKDQ�RQH�GHSDUWPHQW�OHW�DORQH�RQH�SHUVRQ���(PHUJHQF\�
0DQDJHPHQW�QHHGV�D�WUDLQHG�JURXS�RI�SHRSOH�WR�VWDII�WKH�(PHUJHQF\�2S�
HUDWLRQ�&HQWHU��VRPHWLPHV�RQ�D���-KRXU�EDVLV���7KH�ZRUN�LQYROYHV�WUDFNLQJ�
RI�LQFLGHQWV��UHFRUG�NHHSLQJ��PRQLWRULQJ�WKH�VLWXDWLRQ��SXEOLF�LQIRUPDWLRQ�
DQG�DVVLVWLQJ�LQ�ILQGLQJ�QHHGHG�UHVRXUFHV���7KH�ZRUN�LV�QRW�KDUG�RU�GDQJHU�
RXV�EXW�LW�FDQ�EH�FULWLFDO�HVSHFLDOO\�ZKHQ�IHGHUDO�IXQGV�EHFRPH�DYDLODEOH���
,I�\RX�ZRXOG�EH�LQWHUHVWHG�LQ�KHOSLQJ�WKH�7RZQ�E\�EHFRPLQJ�SDUW�RI�WKH�
(2&�7HDP�RU�ZDQW�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�PH�DW�
HPGBFKHVWHUILHOG#KRWPDLO�FRP�RU�E\�FDOOLQJ����-���-����� 

5HVSHFWIXOO\�VXEPLWWHG� 

/DUU\�+ROPEHUJ 

(PHUJHQF\�0DQDJHPHQW�'LUHFWRU 



�� 

 

 
 
 

 

%XLOGLQJ�'HSDUWPHQW 
 

6L[W\-VL[�EXLOGLQJ�SHUPLWV�ZHUH�LVVXHG�E\�WKH�EXLOGLQJ�GHSDUWPHQW�LQ��������
7ZR�SHUPLWV�ZHUH�LVVXHG�IRU�QHZ�KRPHV��PDQ\�ZHUH�LVVXHG�IRU�HQHUJ\�
FRQVHUYDWLRQ�SURMHFWV��7ZHOYH�SHUPLWV�ZHUH�LVVXHG�IRU�VRODU�FROOHFWRUV��DQG�
ILYH�IRU�ZRRG�RU�SHOOHW�VWRYHV���6L[�ZHUH�LVVXHG�IRU�LQVXODWLRQ��DQG�ILYH�IRU�
QHZ�ZLQGRZV�DQG�RU�GRRUV���$OO�QHZ�FRQVWUXFWLRQ�DQG�PDMRU�UHQRYDWLRQV�
DUH�QRZ�UHTXLUHG�WR�IROORZ�WKH�XSGDWHG�HQHUJ\�FRQVHUYDWLRQ�FRGHV�DV�UH�
TXLUHG�E\�WKH�VWDWH�DQG�RXU�*UHHQ�&RPPXQLW\�VWDWXV���7KH�WRWDO�DPRXQW�RI�
EXLOGLQJ�SHUPLW�IHHV�FROOHFWHG�IRU�WKH�\HDU�ZDV������������ 

,�ZRXOG�OLNH�WR�WKDQN�3DXO�7DF\�IRU�KLV�PHQWRUVKLS�GXULQJ�WKH�ILUVW�FRXSOH�RI�
\HDUV�,�MRLQHG�WKLV�GHSDUWPHQW��OHDYLQJ�PH�ZLWK�ELJ�VKRHV�WR�ILOO�ZKHQ�,�WRRN�
RYHU�LQ�0DUFK���,�ZRXOG�DOVR�OLNH�WR�WKDQN�DOO�WKH�WRZQ�ERDUGV�DQG�GHSDUW�
PHQWV�IRU�WKHLU�FRRSHUDWLRQ���7KH�EXLOGLQJ�GHSDUWPHQW�PXVW�ZRUN�FORVHO\�
ZLWK�PDQ\�RWKHUV�LQ�RUGHU�WR�HIILFLHQWO\�VHUYH�RXU�UHVLGHQWV���7KH�TXLFN�UH�
VSRQVH�DQG�SURIHVVLRQDO�DWWLWXGH�H[KLELWHG�E\�&KHVWHUILHOG¶V�PRVWO\�YROXQ�
WHHU�ERDUGV�LV�WR�EH�FRPPHQGHG��� 

'HSDUWPHQW�RIILFH�KRXUV�DUH�:HGQHVGD\�HYHQLQJV�IURP�����-�����SP���,�
EH�UHDFKHG�E\�SKRQH�DW����������-�����RU�WKH�RIILFH�QXPEHU����������-
����� 

5HVSHFWIXOO\�VXEPLWWHG� 

-DVRQ�)RUJXH 

%XLOGLQJ�&RPPLVVLRQHU 



�� 

 

$QLPDO�&RQWURO��$QLPDO�,QVSHFWRU 
 

�����&DOOV�IRU�6HUYLFH�	�$&(�$QLPDO�,QVSHFWRU�,QLWLDWHG�$FWLYLW\� 
$OOHJHG�1HJOHFW�5HSRUWV �� /LFHQVLQJ�(QIRUFHPHQW �� 
$QLPDO�%LWHV�	�4XDUDQWLQHV �� /RRVH�/LYHVWRFN �� 
$VVLVW�2WKHU�$JHQF\�&DOOV �� 0LVVLQJ�'RPHVWLF �� 
.HQQHO�,QVSHFWLRQV �� 6LFN�,QMXUHG�:LOGOLIH �� 
&RXUW�+HDULQJV�7ULDOV �� 6WUD\�'RPHVWLF �� 
'RJ�&RPSODLQWV�/HDVK�/DZ �� +LW�	�5XQV �� 
'RPHVWLF�$QLPDO�,QWDNHV �� :LOGOLIH�&RPSODLQWV �� 
)ROORZ-XS�,QYHVWV �� :LOGOLIH�,QWDNHV�7UDQVIHUV �� 
/LYHVWRFN�WDJ�&RQILUPDWLRQ �� ��������������������������������������727$/���� 
 

.(11(/�/,&(16(6� 
$Q\RQH�ZLWK���RU�PRUH�GRJV�LV�UHTXLUHG�WR�REWDLQ�D�NHQQHO�OLFHQVH�IURP�WKH�
7RZQ�&OHUN��HYHQ�LI�LW�LV�IRU�SULYDWH�SHUVRQDO�XVH��DIWHU�D�NHQQHO�LQVSHFWLRQ�
LV�FRQGXFWHG�E\�WKH�$QLPDO�&RQWURO�2IILFHU���$Q\RQH�QHHGLQJ�WR�VFKHGXOH�D�
NHQQHO�LQVSHFWLRQ�VKRXOG�������FRQWDFW�WKH�$&2�IRU�DQ�DSSRLQWPHQW�RU�WR�KDYH�
DQ\�TXHVWLRQV�RU�FRQFHUQV�DQVZHUHG�SULRU�WR�OLFHQVHV�H[SLULQJ�WKLV�VSULQJ� 
 

',6($6(�5$%,(6�&21752/� 
$OO�TXDUDQWLQHV�ZHUH�VXFFHVVIXOO\�FRPSOHWHG��2QH�DQLPDO�WHVWHG�SRVLWLYH�
IRU�UDELHV��UDFRRQ���DQG�WKH�GRJV�LQYROYHG�ZHUH�TXDUDQWLQHG�DQG�WHVWHG�
QHJDWLYH�IRU�WKH�YLUXV��5DELHV�LV�FRQVLGHUHG�FRPPRQ�WKURXJKRXW�WKH�&RP�
PRQZHDOWK��DQG�WKLV�DQLPDO�UHTXLUHG�WHVWLQJ�DW�WKH�VWDWH�ODE�WKHUHIRUH�
&KHVWHUILHOG�KDG�RQH�FRQILUPHG�FDVH�LQ�������0RUH�LQIRUPDWLRQ�RQ�UDELHV�
FDQ�EH�IRXQG�DW�ZZZ�PDVV�JRY�UDELHV� 
 

%$51�,163(&7,216� 
%DUQ�,QVSHFWLRQV�DUH�FRPSOHWHG�HDFK�IDOO�DV�SDUW�RI�WKH�$QLPDO�,QVSHFWRU¶V�
GXWLHV��7KH�JRDO�RI�%DUQ�,QVSHFWLRQV�LV�WR�JHW�DQ�DSSUR[LPDWH�KHDGFRXQW�RI�
OLYHVWRFN�LQ�WRZQ�DQG�FRQILUP�WKDW�DQLPDOV�DSSHDU�KHDOWK\�DQG�IUHH�RI�GLV�
HDVH��6XEVHTXHQWO\��WKH�DQLPDO�LQVSHFWRU�DQG�WKH�'HSDUWPHQW�RI�$JULFXO�
WXUH�KDYH�D�OLVW�RI�DQLPDO�RZQHUV�DQG�NQRZ�ZKR�WKH\�QHHG�WR�DVVLVW�LQ�WKH�
HYHQW�RI�D�GLVHDVH�RXWEUHDN�LQ�RXU�DUHD��%DUQ�,QVSHFWLRQ�LQIRUPDWLRQ�LV�
FRQILGHQWLDO�DQG�NHSW�EHWZHHQ�WKH�$&2��WKH�'HSDUWPHQW�RI�$JULFXOWXUDO�5H�
VRXUFHV�DQG�WKH�UHVLGHQW��,I�\RX�DUH�QHZ�WR�RZQLQJ�OLYHVWRFN�RU�KDYH�QRW�
EHHQ�LQVSHFWHG�E\�WKH�QHZ�$&2�,QVSHFWRU��SOHDVH�FRQWDFW�$&2�:DLQVFRWW�
WR�PDNH�VXUH�\RX�DUH�DGGHG�WR�WKH�GDWDEDVH� 

&217$&7,1*�$1,0$/�&21752/� 
,Q�WKH�HYHQW�RI�DQ�HPHUJHQF\��UHVLGHQWV�VKRXOG�GLDO��-�-���)RU�XUJHQW�VLWXD�
WLRQV�UHTXLULQJ�LPPHGLDWH�DWWHQWLRQ�RU�DVVLVWDQFH��UHVLGHQWV�DUH�DVNHG�WR�
FDOO�0DVV�6WDWH�3ROLFH�'LVSDWFK��1RUWKDPSWRQ�&RQWURO�����ZKR�ZLOO�SDJH�RXW�
WKH�$&2�DQG�RU�3ROLFH�'HSDUWPHQW��5RXWLQH�LQTXLULHV�FDQ�EH�H-PDLOHG�WR�
WKH�$&2��RU�$QLPDO�&RQWURO�FDQ�DOVR�EH�IRXQG�RQ�)DFHERRN�DW�
ZZZ�IDFHERRN�FRP�:0DVV$QLPDO&RQWURO�ZKHUH�ORVW�	�IRXQG�SHWV�DUH�IUH�
TXHQWO\�SRVWHG�DORQJ�ZLWK�KHOSIXO�WLSV�IRU�UHVLGHQWV� 

5HVSHFWIXOO\�6XEPLWWHG�� 

.HOOL�:DLQVFRWW��$QLPDO�&RQWURO�2IILFHU���$QLPDO�,QVSHFWRU 
 

���������-�����������'LVSDWFK���DFR#WRZQRIFKHVWHUILHOGPD�FRP 



�� 

 

+DPSVKLUH�5HJLRQDO�6XSHULQWHQGHQW 
 

$V�WKH�QHZ�6XSHULQWHQGHQW�RI�6FKRROV��,¶G�OLNH�WR�WKDQN�WKH�VFKRRO�FRPPLW�
WHHV��ORFDO�WRZQ�DGPLQLVWUDWRUV��6HOHFW�%RDUGV��DQG�IDPLOLHV�IRU�ZHOFRPLQJ�PH�
LQWR�WKLV�UROH��,W�LV�WUXO\�D�SULYLOHJH�WR�OHDG�WKLV�GLVWULFW��,�KDYH�EHHQ�YLVLWLQJ�WKH�
VFKRROV�DQG�REVHUYLQJ�FODVVURRPV�IUHTXHQWO\�DQG�DP�LPSUHVVHG�ZLWK�WKH�GLV�
WULFWV¶�VHQVH�RI�FRPPXQLW\��OHYHO�RI�FROODERUDWLRQ��VWULYH�IRU�DFDGHPLF�H[FHO�
OHQFH��IRFXV�RQ�VWXGHQWV¶�PHQWDO�ZHOOEHLQJ��DQG�FRQVLVWHQW�IOH[LELOLW\��7HDFK�
LQJ�DQG�OHDUQLQJ�GXULQJ�WKH�SDVW�HLJKWHHQ�PRQWKV�KDYH�EHHQ�FKDOOHQJLQJ�GXH�
WR�&RYLG-���UHVWULFWLRQV��VWDIILQJ�VKRUWDJHV��HQDFWHG�VDIHW\�SURWRFROV��DQG�
HYROYLQJ�'(6(�JXLGDQFH��3K\VLFDO�VDIHW\�DQG�PHQWDO�KHDOWK�KDYH�EHHQ�RXU�
JUHDWHVW�SULRULWLHV�LQ�������DV�ZHOO�DV�DGGUHVVLQJ�WKH�LGHQWLILHG�DUHDV�RI�DFD�
GHPLF�UHJUHVVLRQ�RYHU�WKH�SDVW����PRQWKV��6FKRROLQJ�FRQWLQXHV�WR�ORRN�GLIIHU�
HQW�GXH�WR�WKH�PLWLJDWLQJ�VDIHW\�PHDVXUHV�ZH�KDYH�LQ�SODFH�EXW�DV�&RYLG-���
FDVH�FRXQWV�GHFUHDVH�LQ�WKH�FRXQW\�DQG�VWDWH��ZH�ORRN�IRUZDUG�WR�D�UHWXUQ�WR�
QRUPDOF\�� 

7KH�+DPSVKLUH�5HJLRQDO�PHPEHU�VFKRRO�GLVWULFWV�FRQWLQXH�WR�ZRUN�WRZDUGV�D�
GLVWULFW�ZLWK�D�VKDUHG�YLVLRQ�RI�FRQWLQXHG�FROODERUDWLRQ��FRPPRQ�SURJUDP�
PLQJ��LQVWUXFWLRQDO�OHDGHUVKLS�IRFXVHG�RQ�VWUHQJWKHQLQJ�WHDFKLQJ��DQG�VKDULQJ�
VHUYLFHV�DQG�UHVRXUFHV�WR�EHWWHU�VXSSRUW�HDFK�VWXGHQW��6FKRRO�FRPPLWWHHV�
DUH�FROODERUDWLQJ�RQ�D�)LYH�'LVWULFWV�:RUNLQJ�$JUHHPHQW�WKDW�ZRXOG�FODULI\�WKH�
HPSOR\PHQW�DQG�HYDOXDWLRQ�RI�WKH�6XSHULQWHQGHQW�DQG�VWUHDPOLQH�SROLF\�UHYL�
VLRQV� 

7KH������3LRQHHU�9DOOH\�7HDFKLQJ�LQ�([FHOOHQFH�$ZDUG�IURP�WKH�*ULQVSRRQ�
)RXQGDWLRQ�LV�D�KLJKO\�FRYHWHG�DZDUG�DQG�UHFRJQL]HV�WKH�DFFRPSOLVKPHQWV�
DQG�EHVW�WHDFKLQJ�SUDFWLFHV�RI�RXU�RXWVWDQGLQJ�HGXFDWRUV��7KLV�\HDU¶V�UHFLSL�
HQWV�ZHUH�-HQQLIHU�0XUSK\�IURP�1+5(6�DQG�%RE�6PLWK�IURP�1RUULV��&RQ�
JUDWXODWLRQV�������DZDUG�UHFLSLHQWV�ZLOO�EH�DQQRXQFHG�VKRUWO\� 

:KLOH�WKH�GHWDLOV�RI�WKH�\HDU�DUH�VXPPDUL]HG�E\�WKH�VFKRRO�SULQFLSDOV�LQ�WKHLU�
LQGLYLGXDO�UHSRUWV��,�ZRXOG�OLNH�WR�SURYLGH�D�IHZ�KLJKOLJKWV�IURP�&HQWUDO�2IILFH��
ZKLFK�LV�PDGH�XS�RI�D�QXPEHU�RI�IDLUO\�VPDOO�VXSSRUW�GHSDUWPHQWV�WKDW�DOO�
VHUYH�DQ�HVVHQWLDO�UROH�LQ�PDNLQJ�+DPSVKLUH�VFKRROV�DV�H[FHSWLRQDO�DV�WKH\�
DUH��)ROORZLQJ�DUH�UHSRUWV�IURP�HDFK�RI�WKHVH�GHSDUWPHQWV� 

%XVLQHVV�2IILFH 

7KH�EXVLQHVV�RIILFH�LV�UHVSRQVLEOH�IRU�DOO�ILQDQFH��RSHUDWLRQV��SHUVRQQHO��DQG�
FRQWUDFW�IXQFWLRQV�IRU�WKH�ILYH�XQLTXH�PHPEHU�GLVWULFWV�RI�+DPSVKLUH�5HJLRQDO�
6FKRROV��7KH�EXVLQHVV�RIILFH�PDQDJHV�D�FRPELQHG�EXGJHW�RI�URXJKO\�����
PLOOLRQ�DFURVV�PDQ\�XQLTXH�SURJUDPV�WR�VXSSRUW�QHDUO\������VWXGHQWV�DQG�
����HPSOR\HHV�WKURXJKRXW�WKH�UHJLRQ��:KLOH������SUHVHQWHG�PDQ\�FKDOOHQJ�
HV�WR�WKH�EXVLQHVV�RIILFH��WKURXJK�KDUG�ZRUN�DQG�GLOLJHQFH��RYHU�������PLOOLRQ�
LQ�&29,'-���IXQGLQJ�ZDV�PDQDJHG�WKURXJKRXW�WKH�GLVWULFW��LQ�DGGLWLRQ�WR�GLV�
WULFWV¶�RSHUDWLQJ�EXGJHWV�DQG�UHJXODU�HQWLWOHPHQW�JUDQWV��7KHUH�ZDV�D�IOXUU\�RI�
VSHQGLQJ�DV�D�UHVXOW�RI�&29,'-����DQG�ZH�VXFFHVVIXOO\�KDQGOHG�SXUFKDVLQJ�
DOO�QHFHVVDU\�SURGXFWV�DQG�KLULQJ�PDLQWHQDQFH�VHUYLFHV�WR�HQVXUH�D�VDIH�
VFKRRO�HQYLURQPHQW�� 

 

 

 



�� 

 

+DPSVKLUH�5HJLRQDO�6XSHULQWHQGHQW��&RQW¶G� 
 

$GGLWLRQDOO\��LQ�DQ�HIIRUW�WR�LPSURYH�FRPPXQLFDWLRQ�SHUWDLQLQJ�WR�WKH�EXGJHW�
LQJ�SURFHVV��IHHGEDFN�ZDV�VRXJKW�IURP�VFKRRO�FRPPLWWHHV�DQG�FRPPXQLW\�
PHPEHUV��6HHNLQJ�WUDQVSDUHQF\��WKH�&HQWUDO�2IILFH�EXGJHW�ZDV�SUHVHQWHG�WR�
DOO�VFKRRO�FRPPLWWHHV�SULRU�WR�DQ\�VFKRRO�EXGJHWV�LQ�RUGHU�IRU�VFKRRO�FRPPLW�
WHHV�WR�YLHZ�WKH�&HQWUDO�2IILFH�EXGJHW�EHIRUH�KDYLQJ�WR�DSSURYH�D�EXGJHW�LQ�
LWV�HQWLUHW\��7UDQVSDUHQF\�DQG�RSHQ�FRPPXQLFDWLRQV�ZLOO�EH�DQ�RQJRLQJ�HIIRUW�
RI�WKH�VFKRRO�EXVLQHVV�RIILFH��0\�VLQFHUH�JUDWLWXGH�WR�%XVLQHVV�$GPLQLVWUDWRU�
%REELH�-RQHV��&HQWUDO�2IILFH�VWDII��DQG�EXLOGLQJ�SULQFLSDOV�IRU�DOO�RI�WKHLU�KDUG�
ZRUN� 

+HDOWK�6HUYLFHV 

7KH�SULPDU\�IRFXV�RI�RXU�KHDOWK�VHUYLFHV�WHDP�RYHU�WKH�SDVW�\HDU�KDV�EHHQ�
SDQGHPLF�UHVSRQVH��NHHSLQJ�RXU�VFKRRO�FRPPXQLWLHV�VDIH�DQG�PHHWLQJ�WKH�
GHPDQGV�RI�WKH�&29,'-���SDQGHPLF�XQGHU�WKH�OHDGHUVKLS�RI�6WHSKDQLH�
)DDV��'LUHFWRU�RI�+HDOWK�6HUYLFHV�DQG�RXU�1XUVH�/HDGHU��:H�KDYH�ZRUNHG�
FROODERUDWLYHO\�ZLWK�ORFDO�ERDUGV�RI�KHDOWK�DQG�&29,'-���FRQWDFW�WUDFHUV�WR�
KDQGOH�WKH�RQJRLQJ�FDVH�PDQDJHPHQW�RI�SRVLWLYH�LQGLYLGXDOV��FORVH�FRQWDFWV��
DQG�V\PSWRPDWLF�LQGLYLGXDOV��2XU�QXUVHV�DQG�DGPLQLVWUDWRUV�URXWLQHO\�FRP�
SOHWHG�FRQWDFW�WUDFLQJ�ZKHQ�SRVLWLYH�LQGLYLGXDOV�ZHUH�LQ�VFKRRO�ZKLOH�LQIHF�
WLRXV��7KH\�DOVR�ZRUNHG�ZLWK�VWDII�DQG�IDPLOLHV�WR�RIIHU�TXDUDQWLQH��LVRODWLRQ��
DQG�WHVWLQJ�JXLGDQFH�DV�QHHGHG�WR�HQVXUH�FRPSOLDQFH�ZLWK�&29,'-���VFKRRO�
SURWRFROV��'HYHORSLQJ�DQG�LPSOHPHQWLQJ�PLWLJDWLQJ�VWUDWHJLHV�DQG�KHDOWK��
VDIHW\�SURWRFROV�SOD\V�D�FULWLFDO�UROH�LQ�RXU�SDQGHPLF�UHVSRQVH���0XOWLSOH�YDF�
FLQDWLRQ�FOLQLFV�ZHUH�RIIHUHG�WKURXJKRXW�WKH�\HDU�ZLWK�WKH�DVVLVWDQFH�RI�RXU�
QXUVHV�ZKR�GRQDWHG�WKHLU�WLPH��7KDQN�\RX�WR�$QQH�&KDSXW��:(6���7UDF\�
'DOH��1RUULV���-RDQQ�'XJJDQ��1RUULV���$P\�'XQKDP��1+5(6���.DUHQ�+HQGU\�
�$7'���/RUL�0F$YR\��$7'���6DP�3HDVH��5+�&RQZHOO���&\QG\�'RPLQD�DQG�
/LQGVH\�6RMNRZVNL��+5+6�� 

:KLOH�WKH�SDQGHPLF�KDV�PRQRSROL]HG�RXU�WLPH��WKH�GLVWULFW�QXUVHV�FRQWLQXH�WR�
SURYLGH�VDIH�DQG�FRPSHWHQW�FDUH�WR�DOO�RI�WKH�VWXGHQWV�LQ�RXU�VFKRRO�FRPPX�
QLWLHV��7KH�1XUVH�/HDGHU�SDUWQHUHG�ZLWK�WKH�+5+6�DWKOHWLF�GHSDUWPHQW�WKLV�
ZLQWHU�WR�FRRUGLQDWH�D�QXWULWLRQ�HGXFDWLRQ�VHPLQDU�IRU�PLGGOH�KLJK�VFKRRO�DWK�
OHWHV��VWUHVVLQJ�WKH�LPSRUWDQFH�RI�QXWULWLRQ��ILWQHVV�DQG�XQGHUIXHOLQJ��7ZR�RI�
RXU�VFKRRO�QXUVHV��&\QG\�'RPLQD��+5+6��DQG�.DUHQ�+HQGU\��$7'���KHOG�
PXOWLSOH�&35�FODVVHV�IRU�VWDII�LQ�WKH�GLVWULFW��:H�DUH�DOVR�YHU\�SURXG�RI�7UDF\�
'DOH��1RUULV��ZKR�SDVVHG�WKH�WHVW�UHTXLUHG�E\�WKH�1DWLRQDO�%RDUG�IRU�&HUWLIL�
FDWLRQ�RI�6FKRRO�1XUVHV�WR�DWWDLQ�WKH�SUHVWLJLRXV�1DWLRQDO�&HUWLILHG�6FKRRO�
1XUVH��1&61��FUHGHQWLDO�� 

&XUULFXOXP��$VVHVVPHQW��DQG�,QVWUXFWLRQ�*UDQWV 

7KHUH�ZHUH�VLJQLILFDQW�LQFUHDVHV�LQ�FRPSHWLWLYH�JUDQWV�DZDUGHG�DQG�HQWLWOH�
PHQW�JUDQWV�UHFHLYHG�LQ�������ZULWWHQ�E\�.DWH�0HVVPHU��LQ�ODUJH�SDUW�GXH�WR�
WKH�SDQGHPLF��(66(5��(OHPHQWDU\�DQG�6HFRQGDU\�6FKRRO�(PHUJHQF\�5HOLHI�
)XQG��PRQLHV�ZHUH�GLVEXUVHG�WR�HDFK�RI�WKH�GLVWULFWV��DV�ZHOO�DV�PRQLHV�IURP�
WKH�&RURQDYLUXV�5HOLHI�)XQG��&Y5)��DQG�WKH�6WDWH�&RURQDYLUXV�3UHYHQWLRQ�
)XQG��&RPSHWLWLYH�JUDQWV�DZDUGHG�LQFOXGHG�WKH�6XPPHU�DQG�9DFDWLRQ� 



�� 

 

 

/HDUQLQJ�*UDQW��7KH�5HPRWH�/HDUQLQJ�7HFKQRORJ\�*UDQW��WKH�$IWHU-6FKRRO-
2XW-RI-6FKRRO�7LPH�*UDQW��$6267���DQG�WKH�6WXGHQW�2SSRUWXQLW\�$FW��62$��
JUDQW��7KH�'LVWULFW�ZDV�DZDUGHG����������WKURXJK�WKH�(PHUJHQF\�&RQQHFWLY�
LW\�)XQG�*UDQW�WR�IXQG�PRELOH�KRWVSRWV�DQG�ODSWRSV�LQ�RUGHU�WR�HQVXUH�HTXLWD�
EOH�DFFHVV�IRU�VWXGHQWV�DQG�VWDII�WR�KLJK-VSHHG�LQWHUQHW��7KHUH�ZHUH�DOVR�D�
QXPEHU�RI�&XOWXUDO�&RXQFLO�JUDQWV�DZDUGHG�IURP�WKH�GLVWULFW¶V�UHJLRQDO�WRZQV�
WR�VXSSRUW�DFDGHPLF�HQULFKPHQW�DFWLYLWLHV��,Q�)<����WKH�WRWDO�DPRXQW�RI�HQWL�
WOHPHQW�JUDQWV�ZDV�������������WKH�WRWDO�DPRXQW�RI�FRPSHWLWLYH�JUDQWV�DZDUG�
HG�LQ�)<���ZDV�����������7KXV�IDU�LQ�)<����WKH�WRWDO�DPRXQW�RI�HQWLWOHPHQW�
JUDQWV�UHFHLYHG�LV�������������DQG�WKH�WRWDO�DPRXQW�RI�FRPSHWLWLYH�JUDQWV�
DZDUGHG�LV����������� 

)RFXVHG�DQG�HQJDJLQJ�SURIHVVLRQDO�GHYHORSPHQW�HQKDQFHV�WKH�PDVWHU\�RI�
WHDFKLQJ��2QH�HPSKDVLV�RI�WKLV�\HDU¶V�SURIHVVLRQDO�GHYHORSPHQW�IRU�VWDII�IR�
FXVHG�RQ�VRFLDO�MXVWLFH�DQG�HTXLW\�DFURVV�WKH�VFKRROV��7KH�GLVWULFWV�ZRUNHG�
ZLWK�WKH�1DWLRQDO�&HQWHU�IRU�&RPPXQLW\�DQG�-XVWLFH��1&&-��WR�SUHSDUH�IRU�
WKH�GLVWULFW¶V�XSFRPLQJ�FXUULFXOXP�DXGLW�WKLV�VSULQJ��UDLVLQJ�DZDUHQHVV�DURXQG�
GHFRQVWUXFWLQJ�FXUULFXODU�ELDV�DQG�LQFUHDVLQJ�LQFOXVLYH�WHDFKLQJ�SUDFWLFHV�LQ�
WKHLU�VFKRROV��'XULQJ�WKH�VXPPHU��+5+6�VWDII�ZHUH�RIIHUHG�ZRUNVKRSV�RQ�
DFWLYH�SHGDJRJ\�DQG�WHFKQRORJ\��FXUULFXOXP�PDSSLQJ�DQG�DGGUHVVLQJ�FXUULF�
XODU�ELDV��3ULQFLSDOV�UHYLHZHG�'(6(¶V�³$FFHOHUDWLRQ�5RDGPDS´�WRRO��ZKLFK�
SURYLGHG�D�IRFXVHG�DQG�SKDVHG�DSSURDFK�WR�VXSSRUWLQJ�VWXGHQWV�DV�WKH\�UH�
WXUQHG�WR�VFKRRO�IRU�WKH�����-�����VFKRRO�\HDU��,Q�DGGLWLRQ��WUDLQLQJ�ZDV�SUR�
YLGHG�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�)DVWEULGJH�$VVHVVPHQW�6\VWHP��,Q�-DQX�
DU\��HOHPHQWDU\�WHDFKHUV�PHW�LQ�JUDGH-OHYHO�DQG�FRQWHQW-VSHFLILF�FRKRUWV�WR�
UHYLHZ�WKH�VWDWH�VWDQGDUGV�DQG�DQDO\]H�VWXGHQW�SHUIRUPDQFH�GDWD�� 

3XSLO�6HUYLFHV  

7KH�'LUHFWRU�RI�3XSLO�6HUYLFHV��1DQF\�3DUODNXODV��FRQFOXGHG�D�VXFFHVVIXO�
VSHFLDO�HGXFDWLRQ�7LHUHG�)RFXV�0RQLWRULQJ�F\FOH�ZLWK�DQ�RQ-VLWH�YLVLW�IURP�
'(6(¶V�2IILFH�RI�3XEOLF�6FKRRO�0RQLWRULQJ�LQ�WKH�VSULQJ�RI�������ZKLFK�ZDV�
SUHYLRXVO\�SRVWSRQHG�GXH�WR�&29,'-����$OO����VSHFLDO�HGXFDWLRQ�FRPSOLDQFH�
DUHDV�UHYLHZHG�ZHUH�IRXQG�WR�EH�FRPSOLDQW�ZLWK�IHGHUDO�DQG�VWDWH�VSHFLDO�HG�
XFDWLRQ�ODZV�DQG�UHJXODWLRQV��DQG�QR�QHJDWLYH�ILQGLQJV�ZHUH�UHSRUWHG���,Q�DG�
GLWLRQ��WKH�GLUHFWRU�VHFXUHG����������LQ�JUDQW�IXQGLQJ�WR�VXSSOHPHQW�WKH�FRVWV�
RI�VSHFLDO�HGXFDWLRQ�SURJUDPPLQJ�DQG�VHUYLFHV�IRU�DOO�WKH�GLVWULFW�VFKRROV�� 

$W�WKH�VWDUW�RI�WKLV�VFKRRO�\HDU��+DPSVKLUH�5HJLRQDO�+LJK�6FKRRO¶V�&ODUNH�
0DLQVWUHDP�3URJUDP�ZHOFRPHG�WZR�QHZ�&ODUNH�WHDFKHUV�RI�WKH�GHDI��RQH�
&ODUNH�VSHHFK�DQG�ODQJXDJH�SDWKRORJLVW��DQG�ILYH�QHZ�VWXGHQWV���7KH�0DLQ�
VWUHDP�SURJUDP�LV�D�FROODERUDWLRQ�EHWZHHQ�&ODUNH�0DLQVWUHDP�6HUYLFHV�DQG�
+DPSVKLUH�5HJLRQDO�+LJK�6FKRRO�DQG�VHUYHV�VWXGHQWV�LQ�JUDGHV��–���IURP�
+DPSVKLUH�DQG�D�YDULHW\�RI�RXWVLGH�FRPPXQLWLHV�LQFOXGLQJ�6SULQJILHOG��+R�
O\RNH��*UHHQILHOG��6RXWKEULGJH��DQG�:HVWILHOG���6HQGLQJ�GLVWULFWV�SD\�WXLWLRQ�
IRU�WKHLU�VWXGHQWV�WR�DWWHQG�WKH�0DLQVWUHDP�SURJUDP�� 

 



�� 

 

+DPSVKLUH�5HJLRQDO�6XSHULQWHQGHQW��&RQW¶G� 
 

7HFKQRORJ\ 

$V�LQ�PDQ\�RWKHU�DVSHFWV�RI�OLIH�GXULQJ�WKH�SDQGHPLF��WKH�UROH�RI�WHFKQRORJ\�
WRRN�RQ�DQ�HVVHQWLDO�UROH�LQ�RXU�'LVWULFW¶V�PLVVLRQ�WR�HGXFDWH�VWXGHQWV��$W�QR� 

RWKHU�WLPH�KDYH�ZH�UHOLHG�VR�KHDYLO\�RQ�WKH�XVH�RI�ODSWRSV��L3DGV��DQG�YLUWXDO�
SODWIRUPV�IRU�WHDFKLQJ��OHDUQLQJ��FRPPXQLFDWLQJ�DQG�FRQGXFWLQJ�EXVLQHVV�LQ�
RXU�VFKRROV��7KH�FKDOOHQJHV�RI�YLUWXDO�OHDUQLQJ�ZHUH�QDYLJDWHG�WKURXJK�=RRP��
*RRJOH�&ODVVURRP��DQG�6HHVDZ���7KLV�FKDQJH�GURYH�D�IXQGDPHQWDO�VKLIW�LQ�
WKH�ZD\�WKH�'LVWULFW�VWUXFWXUHG�LWV�WHFKQRORJLFDO�LQIUDVWUXFWXUH�DQG�WKH�W\SHV�RI�
VXSSRUWV�WKDW�ZHUH�QHFHVVDU\�WR�EH�VXFFHVVIXO�� 

8QGHU�WKH�JXLGDQFH�RI�RXU�7HFKQRORJ\�'LUHFWRU�.LP�)ORUHN��DOO�VFKRROV�LQ�WKH�
'LVWULFW�WUDQVLWLRQHG�WR�D�RQH�GHYLFH�SHU�VWXGHQW�PRGHO���-WR-���LQ�RUGHU�WR�
PHHW�WKH�GHPDQGV�RI�UHPRWH�OHDUQLQJ�LQ�������'XULQJ�WKDW�WLPH��DSSUR[LPDWH�
O\�������VWXGHQW�ODSWRSV�DQG�L3DGV�ZHUH�LQGLYLGXDOO\�FRQILJXUHG�DQG�DVVLJQHG�
WR�VWXGHQWV�LQ�JUDGHV�3UH.�WR�����,Q�RUGHU�WR�SURWHFW�WKH�'LVWULFW¶V�LQYHQWRU\�RI�
ODSWRSV�DQG�L3DGV�WKDW�VWXGHQWV�ZHUH�WDNLQJ�KRPH��D�'HYLFH�3URWHFWLRQ�3ODQ�
�'33���D�W\SH�RI�LQVXUDQFH��ZDV�GHYHORSHG�DQG�RIIHUHG�WR�IDPLOLHV�DW�+DPS�
VKLUH�5HJLRQDO�+LJK�6FKRRO�DQG�WKH�:LOOLDP�(��1RUULV�6FKRRO��2QH�RI�WKH�
PRVW�DPELWLRXV�UHPRWH-OHDUQLQJ�WHFKQLFDO�FKDOOHQJHV�ODVW�\HDU�ZDV�WKH�LPSOH�
PHQWDWLRQ�RI�V\QFKURQRXV�UHPRWH�OHDUQLQJ�DW�ERWK�WKH�:LOOLDP�(��1RUULV�
6FKRRO�DQG�WKH�+DPSVKLUH�5HJLRQDO�0LGGOH�+LJK�6FKRRO��³=RRP�6WDWLRQV

�
DOORZHG�IRU�IXOO�UHPRWH�SDUWLFLSDWLRQ�LQ�FODVV�IRU�VWXGHQWV�ZKR�ZHUH�DW�KRPH�� 

,Q�RUGHU�WR�VXSSRUW�WKH�LQFUHDVHG�XVDJH�RI�WKH�VFKRRO¶V�QHWZRUNV��WKH�LQWHUQDO�
DQG�H[WHUQDO�QHWZRUNV�RI�DOO�VFKRROV�LQ�WKH�GLVWULFW�ZHUH�XSJUDGHG��7KHVH�HQ�
KDQFHPHQWV�LQFOXGHG�UHFRQILJXUDWLRQV�RI�ZLUHOHVV�QHWZRUNV�DQG�WKH�LPSOH�
PHQWDWLRQ�RI�LQWHUQHW�ILEHU�VHUYLFHV�DW�WKH�$QQH�7��'XQSK\�6FKRRO�DQG�WKH�
:HVWKDPSWRQ�(OHPHQWDU\�6FKRRO��� 

:H�DUH�IRUWXQDWH�WR�KDYH�VR�PXFK�VXSSRUW�IURP�RXU�FRPPXQLWLHV�DQG�IDPL�
OLHV��DQG�ZH�WKDQN�WKH�WRZQV�IRU�WKHLU�FROODERUDWLRQ�WKURXJKRXW�WKLV�\HDU��
7KDQN�\RX�IRU�\RXU�VXSSRUW��DGYRFDF\�DQG�FRPPLWPHQW�WR�WKH�+DPSVKLUH�
5HJLRQDO�SXEOLF�VFKRROV� 

6LQFHUHO\� 

'LDQD�%RQQHYLOOH��3K�'� 

6XSHULQWHQGHQW�RI�6FKRROV 



�� 

 

���+DPSVKLUH�5HJLRQDO�0LGGOH�+LJK�6FKRRO 
 

�����FRQWLQXHG�WR�EH�JUHDWO\�LPSDFWHG�E\�WKH�FRURQDYLUXV�SDQGHPLF�DQG�
ZDV�D�\HDU�IXOO�RI�WUDQVLWLRQV��IOH[LELOLW\��DQG�SHUVHYHUDQFH�IRU�VWXGHQWV��
VWDII��DQG�RXU�FRPPXQLWLHV�DOLNH��$IWHU�VWDUWLQJ�RII�SULPDULO\�LQ�D�UHPRWH�
OHDUQLQJ�PRGHO�LQ�WKH�IDOO�RI�������-DQXDU\�RI������EURXJKW�LQ-SHUVRQ�HGX�
FDWLRQ�EDFN�IRU�DOO�RI�RXU�VWXGHQWV�DW�+DPSVKLUH�5HJLRQDO�+LJK�6FKRRO��,Q�
-DQXDU\��PDQ\�RI�RXU�VWXGHQWV�FDPH�EDFN�WR�VFKRRO�LQ-SHUVRQ�IRU�WZR�KDOI�
GD\V�SHU�ZHHN��6RPH�VWXGHQWV�FDPH�IRXU�KDOI�GD\V�SHU�ZHHN��ZKLOH�RWKHUV�
FKRVH�WR�VWD\�IXOO\�UHPRWH��&RPH�$SULO��PRVW�VWXGHQWV�VWDUWHG�FRPLQJ�LQ-
SHUVRQ�IRXU�KDOI�GD\V�SHU�ZHHN��DQG�E\�WKH�HQG�RI�$SULO��WKH\�ZHUH�EDFN�LQ-
SHUVRQ�ILYH�IXOO�GD\V�D�ZHHN��%\�WKH�HQG�RI�WKH�\HDU��DSSUR[LPDWHO\�����RI�
RXU�VWXGHQWV�ZHUH�VWLOO�OHDUQLQJ�UHPRWHO\�ZKLOH�WKH�RWKHU�����ZHUH�EDFN�LQ�
WKH�VFKRRO�EXLOGLQJ�IXOO�WLPH�  

:H�DUH�VR�LPSUHVVHG�ZLWK�KRZ�RXU�VWXGHQWV��VWDII��DQG�IDPLOLHV�DOLNH�SHU�
VHYHUHG�WKURXJK�PDQ\�VFKHGXOH�LWHUDWLRQV��UHPRWH��K\EULG��DQG�LQ-SHUVRQ�
OHDUQLQJ��&29,'�UHVWULFWLRQV��PDVNLQJ��DQG�PDQ\�QHZ�SURWRFROV�LQ�WKH�
VFKRRO�EXLOGLQJ��7KH�DPRXQW�RI�UHVLOLHQFH�WKDW�RXU�VFKRRO�FRPPXQLW\--VWDII��
VWXGHQWV��DQG�IDPLOLHV--KDV�VKRZQ�WKURXJKRXW�WKH�SDVW����PRQWKV�LV�LQ�
FUHGLEOH�DQG�DGPLUDEOH��'HVSLWH�PDQ\�FKDOOHQJHV��,�DP�SURXG�WR�VKDUH�WKDW�
���MXQLRUV�PHW�DOO�RI�WKH�UHTXLUHPHQWV�IRU�$FDGHPLF�6RFLHW\��DQG�ZHUH�LQ�
GXFWHG�LQWR�WKH�VRFLHW\�LQ�$SULO�RI�������7KHVH�VWXGHQWV�KDYH�PDLQWDLQHG�D�
PLQLPXP�RI�D�����*3$��FRPSOHWHG�WKHLU�FRPPXQLW\�VHUYLFH�UHTXLUHPHQW��
DQG�FRQVLVWHQWO\�GHPRQVWUDWH�H[FHOOHQW�FKDUDFWHU�DQG�OHDGHUVKLS� 

2YHU�����KLJK�VFKRRO�VWXGHQWV�WRRN�$GYDQFHG�3ODFHPHQW��$3��H[DPV�LQ�
0D\�DQG�-XQH��)RU�WKH�ILUVW�WLPH��PDQ\�RI�WKH�$3�H[DPV�ZHUH�IXOO\�DGPLQ�
LVWHUHG�RQOLQH��ZKLOH�VRPH�FRQWLQXHG�WR�EH�SDSHU�H[DPV�LQ�VFKRRO��2XU�
�WK���WK��DQG���WK�JUDGHUV�WRRN�0&$6�DJDLQ�WKLV�\HDU��WKLV�WLPH�LQ�-XQH�
�0&$6�XVXDOO\�EHJLQV�LQ�0DUFK�DQG�JRHV�WKURXJKRXW�$SULO�DQG�0D\���0LG�
GOH�VFKRRO�VWXGHQWV�WRRN�D�VKRUWHQHG�YHUVLRQ�RI�0&$6�WKLV�\HDU�ZKLOH�RXU�
��WK�JUDGHUV�ZHUH�VWLOO�UHTXLUHG�WR�SDVV�WKH�IXOO�PDWK�DQG�(QJOLVK�WHVWV�LQ�
RUGHU�WR�HDUQ�WKHLU�KLJK�VFKRRO�GLSORPDV�LQ������ 

,Q�-XQH��+5+6�KHOG�LWV�ILUVW�HYHU�RXWGRRU�PXVLFDO�DQG�LW�ZDV�D�KXJH�VXF�
FHVV��6WXGHQWV�VSDQQLQJ�JUDGHV��-���SHUIRUPHG�VFHQHV�IURP�)URJ�DQG�
7RDG��&KLFDJR��DQG�/LWWOH�:RPHQ�RYHU�WKH�FRXUVH�RI�WKUHH�GD\V�RXW�RQ�
'RUXQGD�)LHOG� 

)RU�WKH�ILUVW�WLPH�LQ�PDQ\�\HDUV��&RPPHQFHPHQW�ZDV�KHOG�DW�+5+6�LQ�
���������VWXGHQWV�IURP�WKH�&ODVV�RI������JUDGXDWHG�RQ�-XQH���RXW�RQ�'R�
UXQGD�)LHOG�DW�D�EHDXWLIXO�DQG�XQLTXH�FHUHPRQ\��%ULQJLQJ�&RPPHQFHPHQW�
EDFN�WR�:HVWKDPSWRQ�ZDV�YHU\�VSHFLDO��DQG�ZH�ORRN�IRUZDUG�WR�FRQWLQXLQJ�
WR�KROG�WKLV�HYHQW�DW�+DPSVKLUH�5HJLRQDO�PRYLQJ�IRUZDUG��6SHDNHUV�DW�
&RPPHQFHPHQW�LQFOXGHG�9DOHGLFWRULDQ�(OLDV�7RXFKHWWH��6DOXWDWRULDQ�3H�
WHU�7VH��&ODVV�3UHVLGHQW�&DLWOLQ�5HDUGRQ��9LFH�3UHVLGHQW�-LOOLDQ�6FRWW��6HF�
UHWDU\�=RH�3DUDGLV�6WHUQ��7UHDVXUHU�0D[ZHOO�$EHO��DQG�&ODVV�$GYLVRUV�.LP�
+DOOHWW�DQG�&KULV�%XWOHU��'HVSLWH�&29,'�UHVWULFWLRQV��ZH�ZHUH�DEOH�WR�RIIHU�
XQLTXH�DQG�H[FLWLQJ�HYHQWV�IRU�RXU�VHQLRUV��LQFOXGLQJ�DQ�RXWGRRU�6HQLRU�
%DQTXHW�DW�WKH�/RJ�&DELQ��D�VHQLRU�ERQILUH�DW�WKH�:HVWKDPSWRQ�3XEOLF�
/LEUDU\��D�FODVV�FDPSLQJ�WULS��DQG�WKH�WUDGLWLRQDO�VHQLRU�ZDON-WKURXJKV�DW�
WKH�HOHPHQWDU\�VFKRROV� 



�� 

 

���+DPSVKLUH�5HJLRQDO�0LGGOH�+LJK�6FKRRO��&RQW¶G� 
 

-XQH����������EURXJKW�DQ�HQG�WR�UHPRWH�DQG�K\EULG�OHDUQLQJ��:H�ZHUH�DEOH�
WR�RIIHU�PDQ\�H[FLWLQJ�SURJUDPV�WKLV�VXPPHU��LQFOXGLQJ�WZR�EUDQG�QHZ�SUR�
JUDPV�  

· 2QH�RI�RXU�QHZ�SURJUDPV��FDOOHG�1H[W�/HYHO�3HUIRUPDQFH�$FDGHP\��KDG�
���VWXGHQWV�HQUROOHG�DQG�UDQ�WZR�GD\V�SHU�ZHHN��6WXGHQWV�ZHUH�DEOH�WR�LGHQ�
WLI\�WKHLU�RZQ�IRFXV�DUHDV�DQG�GHYHORS�LQGLYLGXDO�SODQV�WR�ZRUN�WRZDUGV�WKRVH�
JRDOV�  

· 7KH�RWKHU�QHZ�SURJUDP��FDOOHG�5DLGHU�&DPS��ZDV�KHOG�RYHU�WKH�FRXUVH�RI�
WZR�VHVVLRQV�LQ�-XO\�DQG�$XJXVW��7KLV�SURJUDP�ZDV�IRU�LQFRPLQJ��WK�JUDGHUV��
DQG�LQ�WRWDO��DOPRVW�����RI�RXU�LQFRPLQJ��WK�JUDGHUV�SDUWLFLSDWHG��5DLGHU�
&DPS�ZDV�UXQ�E\�+5+6�VWDII�PHPEHUV�LQ�DGGLWLRQ�WR�KLJK�VFKRRO�6WXGHQW�
&RXQFLO�PHPEHUV��ZKR�IDFLOLWDWHG�WHDP�EXLOGLQJ�DFWLYLWLHV�DQG�PDQ\�RWKHU�DF�
WLYLWLHV�WR�JHW�RXU�QHZ�VWXGHQWV�DFFOLPDWHG�WR�+5+6�  

· $W�WKH�HQG�RI�$XJXVW��ZH�KHOG�D�SURJUDP�VSHFLILFDOO\�WR�KHOS�RXU�VWXGHQWV�
ZKR�VWD\HG�IXOO\�UHPRWH�LQ�����-�����UHLQWHJUDWH�LQWR�WKH�VFKRRO�EXLOGLQJ����
���VWXGHQWV�SDUWLFLSDWHG�LQ�WKLV�SURJUDP�WKDW�VXSSRUWHG�WKHP�DV�WKH\�UHWXUQHG�
WR�LQ-SHUVRQ�VFKRROLQJ� 

· :H�KDG�WZR�VSHFLDO�HGXFDWLRQ�SURJUDPV�UXQQLQJ�LQ�-XO\--RQH�LV�D�SUR�
JUDP�IRU�LQFRPLQJ��WK�JUDGHUV�WR�VXSSRUW�WKHP�LQ�WKHLU�WUDQVLWLRQ�IURP�HOH�
PHQWDU\�VFKRRO�WR�PLGGOH�VFKRRO��7KH�RWKHU�LV�RXU�OLIH�VNLOOV�SURJUDP��ZKHUH�
VWXGHQWV�ZRUN�LQ�WKH�FRPPXQLW\��KRVW�DQ�DUW�JDOOHU\��DQG�FRQWLQXH�WR�SUDFWLFH�
WKH�VNLOOV�WKDW�WKH\�OHDUQ�WKURXJKRXW�WKH�\HDU� 

)LQDOO\��ZH�KHOG�RXU�W\SLFDO�FUHGLW�UHFRYHU\�SURJUDP�IRU�VWXGHQWV�ZKR�GLG�QRW�
HDUQ�FUHGLW�IRU�RQH�RU�WZR�FRXUVHV�GXULQJ�WKH�VFKRRO�\HDU�����VWXGHQWV�SDUWLFL�
SDWHG�LQ�FUHGLW�UHFRYHU\�DQG�UHFRYHUHG����FUHGLWV�LQ�WRWDO� 

:H�FHOHEUDWHG�ILYH�UHWLUHPHQWV�LQ�������6WDUU�$GDPV�ZDV�D�SDUD�HGXFDWRU�DW�
+5+6�IRU����\HDUV�DQG�UHWLUHG�LQ�-XQH��%REELH�6PLWK�ZRUNHG�DV�D�VSHFLDO�
HGXFDWLRQ�WHDFKHU�KHUH�IRU����\HDUV��'DYH�$XOWPDQ�ZDV�D�FXVWRGLDQ�KHUH�DW�
+DPSVKLUH�IRU����\HDUV�DQG�RIILFLDOO\�UHWLUHG�RQ�$XJXVW�����3DWWL�5LFKPRQG�
ZRUNHG�KHUH�IRU�WKH�SDVW����\HDUV�DV�D�VFKRRO�FRXQVHORU��DQG�UHWLUHG�RQ�$X�
JXVW�����'DUD�$GDPV-6PLWK�ZDV�RXU�EDQG�GLUHFWRU�IRU�WKH�SDVW����\HDUV��DQG�
UHWLUHG�IURP�KHU�SRVW�RQ�2FWREHU�����$OO�DUH�JUHDWO\�PLVVHG�LQ�WKH�KDOOV�RI�
+5+6� 

.ULVWHQ�6PLG\��ZKR�VHUYHG�DV�WKH�3ULQFLSDO�RI�+DPSVKLUH�5HJLRQDO�VLQFH�
������OHIW�KHU�SRVW�DW�WKH�HQG�RI�-XO\�WR�EHFRPH�WKH�6XSHULQWHQGHQW�RI�WKH�
*DWHZD\�5HJLRQDO�6FKRRO�'LVWULFW��$IWHU�ZRUNLQJ�IRU�WKH�SDVW�WKUHH�\HDUV�DV�
WKH�$VVRFLDWH�3ULQFLSDO�DW�+5+6��,�ZDV�IRUWXQDWH�HQRXJK�WR�VWHS�LQWR�WKH�3ULQ�
FLSDO�UROH��$�QHZ�+LJK�6FKRRO�$VVLVWDQW�3ULQFLSDO��$OH[�6HLG��ZDV�EURXJKW�RQ�
ERDUG�DIWHU�WHDFKLQJ�LQ�6SULQJILHOG�IRU�RYHU����\HDUV� 

:H�KDG�PDQ\�QHZ�KLUHV�IRU�WKH�����-�����VFKRRO�\HDU��;DYLHU�3HDVH�ZDV�
KLUHG�LQ�WKH�VSULQJ�WR�EH�+DPSVKLUH¶V�IXOO-WLPH�DWKOHWLF�WUDLQHU��-RKQ�3ORXUG��
WKH�'LUHFWRU�RI�6WXGHQW�$FWLYLWLHV�IRU�WKH�SDVW�VL[�\HDUV��PRYHG�EDFN�LQWR�D�IXOO-
WLPH�WHDFKLQJ�UROH��DQG�-LP�.HOOH\�KDV�WDNHQ�RYHU�WKH�'6$�SRVLWLRQ�� 



�� 

 

 
 
%HWK�5RFKRQ�ZDV�KLUHG�DV�RXU�QHZ�VFKRRO�FRXQVHORU�WR�UHSODFH�����������������
3DWWL�5LFKPRQG��$GDP�%XUW��ZKR�ZDV�SUHYLRXVO\�D�SDUD�HGXFDWRU�DW�+5+6��
EHFDPH�D�VSHFLDO�HGXFDWLRQ�WHDFKHU��-XOHV�0DUFLDQR��DOVR�SUHYLRXVO\�D�SDUD�
HGXFDWRU�KHUH��LV�QRZ�D�KLJK�VFKRRO�PDWK�WHDFKHU��&-�+ROW�ZDV�KLUHG�WR�WHDFK�
SK\VLFDO�HGXFDWLRQ�DQG�KHDOWK�IRU�WKLV�VFKRRO�\HDU�ZKLOH�.DUL�'DO\�LV�RQ�SDUHQ�
WDO�OHDYH��7R�UHSODFH�UHWLUHH�'DUD�$GDPV-6PLWK��$OOLVRQ�,QJUDKDP�ZDV�KLUHG�
DV�RXU�QHZ�EDQG�GLUHFWRU��:H�DOVR�KDYH�PDQ\�QHZ�SDUD�HGXFDWRUV�WKLV�\HDU��
LQFOXGLQJ�WKUHH�+DPSVKLUH�JUDGXDWHV��0RUJDQ�&ORXWLHU��.DUHQ�)LVKHU���������
-RH�*HQWLOH��6\OYLD�0RQWDJXH��6WHYHQ�0XVDQWH��1LFN�5HLG-/DVWRZVNL��DQG�
'DZQ�<RXQJ��&ODUNH�6FKRRO�IRU�WKH�'HDI�KLUHG�WKUHH�QHZ�VWDII�PHPEHUV�ZKR�
ZRUN�IXOO-WLPH�DW�+DPSVKLUH�LQ�RXU�LQFOXVLYH�SURJUDP��%ULWWDQ\�'RUQ�DQG������
/LOD�:HVW�DUH�ERWK�WHDFKHUV�RI�WKH�GHDI��DQG�.DUHQ�&DKDODQH�LV�D�VSHHFK�ODQ�
JXDJH�SDWKRORJLVW��:H�KDYH�WZR�QHZ�IDFHV�LQ�WKH�FDIHWHULD�WKLV�\HDU���������
-HQQLIHU�0RWW�DQG�-HQQLIHU�+DWKDZD\��2XU�WZR�QHZ�QLJKWWLPH�FXVWRGLDQV�DUH�
0D[�/\PDQ�DQG�1LFN�5RPDQVNL�  

7KH�����-�����VFKRRO�\HDU�PDUNV�+DPSVKLUH�5HJLRQDO¶V���WK�ELUWKGD\��
+DPSVKLUH�RSHQHG�LQ�6HSWHPEHU�RI�������DQG�ZH�DUH�VR�H[FLWHG�WR�FHOHEUDWH�
+DPSVKLUH¶V�ELUWKGD\�WKLV�\HDU��+DPSVKLUH�LV�WUXO\�D�VSHFLDO�SODFH�WR�EH--RQH�
WKDW�LV�SURJUHVVLYH�DQG�DOZD\V�PRYLQJ�IRUZDUG��EXW�VWLOO�VWHHSHG�LQ�WUDGLWLRQ�
ZLWK�GHHS�WLHV�WR�WKH�FRPPXQLW\�����VWDII�PHPEHUV�DUH�JUDGXDWHV�RI�+DPS�
VKLUH�5HJLRQDO�EHWZHHQ�WKH�\HDUV�RI������DQG�������LQFOXGLQJ�WHDFKHUV��SDUD�
HGXFDWRUV��SULQFLSDO��D�YDQ�GULYHU��DQG�D�VFKRRO�UHVRXUFH�RIILFHU��:H�DUH�ORRN�
LQJ�IRUZDUG�WR�LQYLWLQJ�WKH�FRPPXQLW\�WR�RXU���WK�ELUWKGD\�SDUW\�LQ�WKH�VSULQJ�
RI������ 

$OO�VWXGHQWV�FDPH�EDFN�LQWR�WKH�VFKRRO�EXLOGLQJ�IXOO�WLPH�LQ�6HSWHPEHU��:KLOH�
VFKRRO�FHUWDLQO\�ORRNV�GLIIHUHQW�WKDQ�LW�KDV�LQ�WKH�SDVW��ERWK�VWXGHQWV��IDPLOLHV��
DQG�VWDII�DOLNH�ZHUH�WKULOOHG�WR�UHWXUQ�WR�VRPH�VHQVH�RI�QRUPDOF\��1RWDEOH�GLI�
IHUHQFHV�LQ�WKH�VFKRRO�GD\�LQFOXGH�XQLYHUVDO�PDVN�ZHDULQJ��QHZ�OXQFK�ORFD�
WLRQV��VRFLDO�GLVWDQFLQJ�GXULQJ�OXQFK��PDVN�EUHDNV��PRUH�RXWGRRU�HGXFDWLRQ��
DQG�IUHTXHQW�KDQG�VDQLWL]LQJ��,Q�DGGLWLRQ�WR�RXU�QHZ��WK�JUDGHUV��ZH�ZHO�
FRPHG����QHZ�VWXGHQWV��VRPH�VFKRRO�FKRLFH��VRPH�UH-HQUROOLQJ�DW�+5+6�
DIWHU�D�\HDU�DZD\��WR�+DPSVKLUH�5HJLRQDO� 

2XU�VWXGHQWV�FRQWLQXH�WR�SXVK�WKHPVHOYHV�DQG�FRQVLVWHQWO\�GHPRQVWUDWH�GH�
WHUPLQDWLRQ��FRPSHWLWLYHQHVV��DQG�DFDGHPLF�H[FHOOHQFH��7KLV�\HDU��ZH�KDYH�
����KLJK�VFKRRO�VWXGHQWV�HQUROOHG�LQ�DW�OHDVW�RQH�RI�RXU����$3�FRXUVHV��ZLWK�
PDQ\�VWXGHQWV�WDNLQJ�PRUH�WKDQ�RQH��6WXGHQWV�DOVR�KDYH�WKH�RSSRUWXQLW\�WR�
WDNH�RQOLQH�$3�FRXUVHV�LI�ZH�GR�QRW�RIIHU�LW�KHUH�DW�WKH�VFKRRO��)LYH�RI�RXU�FXU�
UHQW�VHQLRUV�ZHUH�QDPHG�&RPPHQGHG�6WXGHQWV�LQ�WKH������1DWLRQDO�0HULW�
6FKRODUVKLS�3URJUDP��:LOOLDP�&RRN��0DGHOHLQH�0DQJDQHOOL��(OHDQRU�0HXQLHU��
1RUD�0XOYHKLOO��DQG�6DUDK�8QJHU��RXW�RI�DSSUR[LPDWHO\��������&RPPHQGHG�
6WXGHQWV�WKURXJKRXW�WKH�QDWLRQ���2QH�VHQLRU��6X]DQQDK�%XHKOHU��ZDV�QDPHG�
D�6HPLILQDOLVW�LQ�WKH�1DWLRQDO�0HULW�6FKRODUVKLS�3URJUDP��RQO\��������VWX�
GHQWV�QDWLRQZLGH�DUH�QDPHG�DV�6HPLILQDOLVWV����,Q�1RYHPEHU��RXU�-XQLRU�
$FKLHYHPHQW�WHDP�WRRN�ILUVW�SODFH�LQ�WKH�6WRFN�0DUNHW�&KDOOHQJH�UXQ�E\�WKH�
-XQLRU�$FKLHYHPHQW�RI�:HVWHUQ�0DVVDFKXVHWWV� 

:H�ZHUH�H[FLWHG�WR�EH�DEOH�WR�RIIHU�DV�PDQ\�³W\SLFDO´�VFKRRO�DFWLYLWLHV�DV�SRV�
VLEOH�WKLV�SDVW�IDOO��2XU�VHQLRUV�LQ�WKH�FODVV�RI������ZHUH�DEOH�WR�SXUFKDVH�DQG� 



�� 

 

+DPSVKLUH�5HJLRQDO�0LGGOH�+LJK�6FKRRO��&RQ¶W� 
 

WKHQ�SDLQW�WKHLU�RZQ�SDUNLQJ�VSRWV�DV�SDUW�RI�WKH�VHQLRU�SDLQWLQJ�SDUW\�LQ�ODWH�
$XJXVW�DQG�HDUO\�6HSWHPEHU��2XU�DWKOHWLF�SURJUDP�ZDV�XS�DQG�UXQQLQJ�LQ�D�
PRVWO\�W\SLFDO�IDVKLRQ��LQFOXGLQJ�J\PQDVWLFV��JROI��FURVV�FRXQWU\��VRFFHU��DQG�
RXU�FR-RS�IRRWEDOO�WHDP��0DQ\�RI�RXU�FOXEV�DUH�UXQQLQJ�DJDLQ�WKLV�\HDU��LQFOXG�
LQJ�WKH�<HDUERRN�&RPPLWWHH��-XQLRU�$FKLHYHPHQW��&KHVV�&OXE��$V�6FKRROV�
0DWFK�:LWV��6WXGHQWV�$JDLQVW�'HVWUXFWLYH�'HFLVLRQV��6$''���6WXGHQW�&RXQ�
FLO��:RUOG�&XOWXUHV�&OXE��&OXE�.LQGQHVV��*HQGHU�6H[XDOLW\�$OOLDQFH��*6$���
,QVLQJHUDLGHUV��DQG�PRUH� 

,Q�DQ�HIIRUW�WR�KROG�D�PRGLILHG�YHUVLRQ�RI�2SHQ�+RXVH��ZH�KHOG�RXU�ILUVW�HYHU�
RXWGRRU�2SHQ�+RXVH�RQ�6HSWHPEHU�����6WDII�PHPEHUV�ZHUH�VWDWLRQHG�E\�
PLGGOH�VFKRRO�WHDPV�DQG�GHSDUWPHQWV�RXW�RQ�WKH�WUDFN��DQG�VWXGHQWV�DQG�
IDPLOLHV�ZHUH�DEOH�WR�ZDON�WKH�WUDFN�DQG�VSHDN�ZLWK�DOO�RI�WKHLU�WHDFKHUV�LQGL�
YLGXDOO\��:H�DOVR�KHOG�DQ�$FWLYLW\�)DLU�DW�WKLV�HYHQW�VR�WKDW�VWXGHQWV�DQG�IDPL�
OLHV�FRXOG�VHH�ZKDW�ZH�RIIHU�RXWVLGH�RI�VFKRRO�KRXUV��)LQDOO\���WK�JUDGH�SDU�
HQWV��DQG�SDUHQWV�RI�VWXGHQWV�QHZ�WR�+5+6��ZHUH�RIIHUHG�WRXUV�RI�WKH�EXLOG�
LQJ�E\�6WXGHQW�&RXQFLO�VWXGHQWV��7KH�HYHQW�ZDV�IHVWLYH��IXQ��DQG�ZHOO-
DWWHQGHG� 

2XU�PLGGOH�VFKRRO�WHDPV�ZHUH�H[FLWHG�WR�KDYH�³LQ-VFKRRO�ILHOG�WULSV´�LQ�2FWR�
EHU��7KH�WHDPEXLOGLQJ�DFWLYLWLHV�RQ�WKHVH�GD\V�ZHUH�IDFLOLWDWHG�E\�1H[W�/HYHO�
$GYHQWXUHV��LQ�DGGLWLRQ�WR�+DPSVKLUH�WHDFKHUV��7KHVH�ZHUH�JUHDW�RSSRUWXQL�
WLHV�IRU�RXU�VWXGHQWV�WR�EHJLQ�FRQQHFWLQJ��RU�UHFRQQHFWLQJ��ZLWK�RQH�DQRWKHU�
DIWHU�D�\HDU�RI�QRW�EHLQJ�DEOH�WR�FRQQHFW�LQ�WKHVH�ZD\V� 

,Q�1RYHPEHU��'UDPD�&RPSDQ\�KDG�WKHLU�ILUVW�LQ-SHUVRQ�SHUIRUPDQFH�VLQFH�
WKH�SDQGHPLF�EHJDQ��DQG�GLG�WKUHH�SHUIRUPDQFHV�RI�0XFK�$GR�$ERXW�1RWK�
LQJ�LQ�IURQW�RI�OLYH�DXGLHQFHV��7KH�+5+6�0XVLFDO�KHOG�DXGLWLRQV�DQG�WKH�
JURXS�KDV�EHHQ�ZRUNLQJ�KDUG�WR�SUHSDUH�IRU�WKH�VSULQJ�PXVLFDO�LQ�������
+5+6�&KRUDO�'LUHFWRU��$LGDQ�/LQGHQ��KHOG�RXU�ILUVW�LQ-SHUVRQ�FKRUDO�FRQFHUW�
LQ�1RYHPEHU�DQG�ZKLOH�LW�ZDV�D�VKRUWHQHG�YHUVLRQ�RI�RXU�W\SLFDO�FRQFHUWV��LW�
ZDV�ZRQGHUIXO�IRU�IDPLOLHV�WR�EH�DEOH�WR�VHH�WKHLU�VWXGHQWV�SHUIRUP�LQ�SHUVRQ�
DJDLQ� 

,�FDQQRW�IXOO\�H[SUHVV�P\�GHHS�JUDWLWXGH�DQG�DSSUHFLDWLRQ�IRU�WKH�DPRXQW�RI�
ZRUN�WKDW�WKH�VWDII�DW�+DPSVKLUH�5HJLRQDO�+LJK�6FKRRO�KDV�GRQH�RYHU�WKH�
SDVW����PRQWKV��2XU�VWDII�VHDPOHVVO\�WUDQVLWLRQHG�EHWZHHQ�UHPRWH��K\EULG��
DQG�IXOO�LQ-SHUVRQ�OHDUQLQJ��WKH\�VRXJKW�RXW�DGGLWLRQDO�SURIHVVLRQDO�GHYHORS�
PHQW�DQG�KRQHG�WKHLU�WHFKQRORJ\�VNLOOV�LQ�ZD\V�QRERG\�KDG�HYHU�LPDJLQHG�
QHFHVVDU\��PDQ\�KDYH�VWHSSHG�LQWR�QHZ�UROHV��LQ�DGGLWLRQ�WR�WKHLU�W\SLFDO�
UROHV��WR�EH�FODVV�DGYLVRUV��H[WUDFXUULFXODU�DGYLVRUV��DQG�FRDFKHV��LQ�RUGHU�WR�
RIIHU�WKHVH�LPSRUWDQW�DFWLYLWLHV�IRU�VWXGHQWV��WKH\�KDYH�GHDOW�ZLWK�PXOWLSOH�
VFKHGXOH�LWHUDWLRQV�WR�EHVW�VXSSRUW�RXU�VWXGHQWV¶�DFDGHPLF��SK\VLFDO��DQG�
PHQWDO�KHDOWK�QHHGV��$OWKRXJK������ZDV�FHUWDLQO\�D�\HDU�IXOO�RI�FKDOOHQJHV�IRU�
HYHU\ERG\��+DPSVKLUH�5HJLRQDO�WUXO\�LV�D�VSHFLDO�SODFH�WR�EH��:H�DUH�VR�IRU�
WXQDWH�WR�KDYH�VR�PXFK�VXSSRUW�IURP�RXU�FRPPXQLWLHV�DQG�IDPLOLHV��DQG�ZH�
WKDQN�WKH�WRZQV�IRU�WKHLU�FROODERUDWLRQ�WKURXJKRXW�WKLV�\HDU� 

5HVSHFWIXOO\�6XEPLWWHG� 

/DXUHQ�+RW]��3ULQFLSDO 



�� 

 

1HZ�+LQJKDP�5HJLRQDO�(OHPHQWDU\�6FKRRO 

,W�LV�P\�SULYLOHJH�WR�VXEPLW�WKLV�DQQXDO�UHSRUW�RI�1HZ�+LQJKDP�5HJLRQDO�
(OHPHQWDU\�6FKRRO��$V�,�ZULWH�WKLV�\HDU¶V�UHSRUW��LW�LV�UHPDUNDEOH�WR�UHIOHFW�
RQ�WKH�FRQWLQXHG�WUDQVIRUPDWLRQ�RI�SXEOLF�HGXFDWLRQ��/DVW�\HDU��WKH�SULPD�
U\�IRFXV�ZDV�RQ�UHRSHQLQJ�VFKRROV�GXULQJ�D�JOREDO�SDQGHPLF��DQG�LW�ZDV�
LQFUHGLEO\�GLIILFXOW�WR�HQFDSVXODWH�LQ�ZRUGV�WKH�&29,'-���SDQGHPLF�DQG�LWV�
LPSDFW�RQ�VRFLHW\�DV-D-ZKROH��HVSHFLDOO\�SXEOLF�VFKRROV��'HVSLWH�D�FKDO�
OHQJLQJ�����-�����VFKRRO�\HDU��ZH�HQGHG�WKH�\HDU�RQ�D�SRVLWLYH�QRWH�DQG�
HQWHUHG�WKH�VXPPHU�VHDVRQ�ZLWK�D�VHQVH�RI�QRUPDOF\��SDUWLFXODUO\�GXH�WR�
WKH�ZLGHVSUHDG�DYDLODELOLW\�RI�WKH�&29,'�YDFFLQH��ORZ�FDVH�FRXQWV��DQG�
ORRVHQHG�PDVN�XVH�UHTXLUHPHQWV��$V�)DOO������DSSURDFKHG��ZH�IHOW�FRQIL�
GHQW�WKDW�ZH�ZRXOG�UHWXUQ�WR�D�³QRUPDO´�VFKRRO�\HDU��$W�WKH�EHJLQQLQJ�RI�
WKH�\HDU��ZH�KHOG�RXU�VHFRQG�DQQXDO�DOO-VFKRRO�ILHOG�WULS�WR�3LQH�+LOO�2U�
FKDUGV��PRYHG�GHVNV�VOLJKWO\�FORVHU�IRU�FROODERUDWLYH�JURXSLQJV��DQG�UH-
IRFXVHG�DOO�RI�RXU�HQHUJ\�RQ�WHDFKLQJ�DQG�OHDUQLQJ��KRZHYHU��DV�ZH�SUR�
JUHVVHG�WKURXJK�WKH�DXWXPQ�PRQWKV��QHZ�YDULDQWV�HPHUJHG��FDVH�FRXQWV�
LQFUHDVHG��PDQGDWHV�DQG�JXLGHOLQHV�FRQWLQXDOO\�FKDQJHG��DQG�WKH�SUR�
VSHFW�RI�D�PRUH�W\SLFDO�VFKRRO�\HDU�EHJDQ�WR�IDGH� 

6LQFH�2FWREHU�������1HZ�+LQJKDP�KDV�UHPDLQHG�FRPPLWWHG�WR�D�IXOO�LQ-
SHUVRQ�OHDUQLQJ�PRGHO�DQG��GHVSLWH�WKH�HYHU-HYROYLQJ�SDQGHPLF��ZH�NQHZ�
WKDW�DQ\�RWKHU�PRGHO�ZRXOG�KDYH�GHYDVWDWLQJ�LPSOLFDWLRQV�RQ�WKH�HPRWLRQ�
DO��VRFLDO��DQG�DFDGHPLF�ZHOO-EHLQJ�RI�FKLOGUHQ��)RUWXQDWHO\��ZH�KDG�IDU�
PRUH�LQIRUPDWLRQ�WKDQ�ZH�KDG�WKH�SUHYLRXV�\HDU��WKHUHIRUH��ZH�FRQWLQXHG�
RXU�FROODERUDWLYH�ZRUN�WR�HQVXUH�WKH�EHVW�SRVVLEOH�HQYLURQPHQW�IRU�FKLO�
GUHQ�DQG�VWDII�ZLWK�D�VWURQJ�IRFXV�RQ�KHDOWK�DQG�VDIHW\�PHDVXUHV� 

2QH�HVVHQWLDO�FRPSRQHQW�RI�DQ�HIIHFWLYH�VFKRRO�FRPPXQLW\�LV�D�SRVLWLYH�
HQYLURQPHQW�IRU�IDFXOW\�VWDII��'XH�WR�FKDQJHV�LQ�RXU�VFKRRO�FRPPXQLW\�
DQG�WKH�QHJDWLYH�LPSDFW�RI�WKH�SDQGHPLF��LW�ZDV�LPSHUDWLYH�IRU�WKH�VWDII�WR�
GHYHORS�D�VKDUHG�VHW�RI�FRUH�YDOXHV�WKDW�ZRXOG�OHDG�XV�WR�FROODERUDWH�WR�
ZDUG�RXU�FRPPRQ�JRDOV�RI�RSWLPDO�VWXGHQW�RXWFRPHV�DQG�RSWLPDO�SURIHV�
VLRQDO�SUDFWLFH��7KURXJK�VHYHUDO�FROODERUDWLYH�SURIHVVLRQDO�GHYHORSPHQW�
VHVVLRQV��ZH�FUHDWHG�WKH�IROORZLQJ�FRUH�YDOXHV� 

�� (PSDWK\��:H�ZLOO�DSSURDFK�RXU�ZRUN�DQG�HDFK�RWKHU�ZLWK�WHQGHUQHVV��
NLQGQHVV��DQG�FRPSDVVLRQ� 

�� &DPDUDGHULH��:H�ZLOO�EXLOG�D�FRPIRUWDEOH�FRPPXQLW\�GHYHORSHG�E\�
FDULQJ�UHODWLRQVKLSV��LQWHQWLRQDO�FRPPXQLFDWLRQ��DQG�FROODERUDWLRQ� 

�� 2SWLPLVP��:H�ZLOO�DVVXPH�WKH�EHVW�LQ�HDFK�RWKHU�DQG�UHFRJQL]H�WKDW��
WKURXJK�HDFK�RI�RXU�LQWHUDFWLRQV��ZH�DOO�KDYH�GLIIHUHQW�SHUVSHFWLYHV� 

�� 5HVSHFW��:H�ZLOO�IRVWHU�D�VHQVH�RI�EHORQJLQJ�E\�VKRZLQJ�VXSSRUW�RI�
HDFK�RWKHU��UHFRJQL]LQJ�WKDW�RXU�DFWLRQV�DQG�FKRLFHV�KDYH�DQ�LPSDFW�
RQ�RWKHUV� 

���&UHDWLYLW\��:H�ZLOO�VKDUH�LGHDV��WDNH�ULVNV�E\�WU\LQJ�QHZ�WKLQJV��DQG�
HYDOXDWH�ILQH�WXQH�RXU�SHUVRQDO�DQG�SURIHVVLRQDO�SUDFWLFH�WR�IRVWHU�FRQ�
WLQXDO�JURZWK� 

 



�� 

 

1HZ�+LQJKDP�5HJLRQDO�(OHPHQWDU\�6FKRRO��&RQW¶G� 
 

,Q�DGGLWLRQ�WR�WKH�FUHDWLRQ�RI�RXU�FRUH�YDOXHV��WKHUH�DUH�VHYHUDO�FHOHEUDWRU\�
DFFRPSOLVKPHQWV�IRU�ZKLFK�ZH�DUH�DOVR�SURXG��:KLOH�ZH�VWLOO�KDYH�VRPH�
ZRUN�DKHDG�RI�XV�ZLWK�RXU�0&$6��L�H���VWDWH-ZLGH�VWDQGDUGL]HG�WHVW��DFKLHYH�
PHQW�OHYHOV��ZH�H[SHULHQFHG�H[WUHPHO\�KLJK�OHYHOV�RI�VWXGHQW�JURZWK�LQ�ERWK�
(QJOLVK�ODQJXDJH�DUWV�DQG�PDWKHPDWLFV��,Q�DGGLWLRQ��RXU�VWXGHQW�VFKRRO�FOL�
PDWH�VXUYH\�GDWD�LQGLFDWHG�WKDW�VWXGHQWV�IHHO�D�VWURQJ�VHQVH�RI�EHORQJLQJ�
DQG�SRVLWLYH�DWWLWXGH�DERXW�1HZ�+LQJKDP��DQG�RXU�VFRUHV�ZHUH�VLJQLILFDQWO\�
KLJKHU�WKDQ�WKH�VWDWH�DYHUDJH��6WXGHQWV�KDYH�DOVR�UHSRUWHG�WKHLU�ORYH�RI�WKH�
QHZ�FHUDPLFV�FODVV�ZLWK�RXU�DUW�WHDFKHU��0U��4XLOHV��ZKLFK�LV�LQ�DGGLWLRQ�WR�
DUW��PXVLF��3(��DQG�WHFKQRORJ\� 

,Q�DQ\�VFKRRO�VHWWLQJ��LW�LV�W\SLFDO�IRU�VWXGHQWV�WR�UHTXLUH�³7LHU�,,�,QWHUYHQWLRQ�´�
ZKLFK�DUH�DGGLWLRQDO�SURJUDPV�DQG�VWUDWHJLHV�SURYLGHG�WR�VWXGHQWV�ZKR�UH�
TXLUH�VXSSRUW�EH\RQG�FODVVURRP�LQVWUXFWLRQ��:H�KDYH�D�UREXVW�LQWHUYHQWLRQ�
SURJUDP�ZLWK�D�QHZO\-FUHDWHG�IXOO-WLPH�PDWK�LQWHUYHQWLRQLVW��DV�ZHOO�DV�D�
UHDGLQJ�LQWHUYHQWLRQLVW��ZKR�SURYLGH�VWXGHQWV�H[WUD�VXSSRUW�LQ�WKHLU�UHVSHF�
WLYH�FRQWHQW�DUHDV��,Q�WKH�SDVW��VWXGHQWV�ZKR�QHHGHG�H[WUD�VXSSRUW�LQ�ERWK�
DUHDV�ZHUH�RQO\�DEOH�WR�UHFHLYH�VXSSRUW�LQ�RQH�DUHD�GXH�WR�VFKHGXOLQJ�FRQ�
IOLFWV��WKHUHIRUH��ZH�UH-FUHDWHG�RXU�PDVWHU�VFKHGXOH�DQG�VWXGHQWV�DUH�QRZ�
DEOH�WR�UHFHLYH�H[WUD�VXSSRUW�LQ�ERWK�DUHDV��LI�QHHGHG��ZLWKRXW�PLVVLQJ�FRUH�
DFDGHPLF�LQVWUXFWLRQ�RU�VSHFLDOV� 

7HFKQRORJ\�DQG�WKH�LQWHUQHW��ZKHQ�XWLOL]HG�UHVSRQVLEO\��DUH�LQYDOXDEOH�WRROV�
LQ�WKH�ZRUOG�RI�HGXFDWLRQ��8QIRUWXQDWHO\��PDQ\�RI�RXU�VWXGHQWV�DQG�IDPLOLHV�
ZHUH�LPSDFWHG�E\�WKH�GLJLWDO�GLYLGH�GXH�WR�OLPLWHG�WHFKQRORJ\�DQG�LQWHUQHW�
DFFHVV��KRZHYHU��RXU�FRPPXQLW\�KDV�PDGH�PDQ\�JDLQV��7KH�WRZQV¶�FRPPLW�
PHQW�WR�WKH�EURDGEDQG�SURMHFW�KHOSV�HOLPLQDWH�WKH�HTXLW\�LVVXH�DQG�DIIRUGV�
WKH�RSSRUWXQLW\�WR�HQHUJL]H�OHDUQLQJ�H[SHULHQFHV�LQ�QHZ�ZD\V�E\�HQKDQFLQJ�
DQG�H[WHQGLQJ�OHDUQLQJ�EH\RQG�WKH�FODVVURRP�DQG�EULGJLQJ�JDSV�LQ�FRPPX�
QLFDWLRQ��2YHU�WKH�SDVW�VHYHUDO�\HDUV��ZH�KDYH�ZRUNHG�WR�HQVXUH�WKDW�VWX�
GHQWV�DQG�VWDII�KDYH�WKH�PRVW�XS-WR-GDWH�WHFKQRORJ\�WR�HQKDQFH�WHDFKLQJ�
DQG�OHDUQLQJ��7KURXJK�WKH�XVH�RI�JUDQW�DQG�ORFDO�IXQGLQJ��ZH�SXUFKDVHG�D�
QHZ�IOHHW�RI�ODSWRSV�IRU�VWXGHQWV�LQ�JUDGHV��-���LQWHUDFWLYH�SURMHFWRUV�IRU�
WHDFKHUV��DQG�L3DGV�IRU�RXU�HDUO\�FKLOGKRRG�VWXGHQWV��6RPH�RI�RXU�SUHYLRXV�
LQYHQWRU\�ZDV�SHUIHFW�IRU�SHUVRQDO�XVH��EXW�LW�ZDV�LQVXIILFLHQW�IRU�VFKRRO�XVH�
GXH�WR�RSHUDWLQJ�V\VWHP�UHTXLUHPHQWV��VR�ZH�GRQDWHG�WKLUW\-WZR�ODSWRSV�WR�
IDPLOLHV�DQG�VWDII�PHPEHUV�LQ�QHHG�ZLWKLQ�WKH�VFKRRO�FRPPXQLW\� 

,Q�WKH�SDVW�\HDU��ZH�KDYH�LQFUHDVHG�RXU�VWXGHQW�HQUROOPHQW�SULPDULO\�GXH�WR�
LQFRPLQJ�VFKRRO�FKRLFH�DQG�RXU�WXLWLRQ-IUHH�3UH.LQGHUJDUWHQ�SURJUDP��7KH�
3UH.LQGHUJDUWHQ�SURJUDP�KDV�EHHQ�FRPSOHWHO\�IXQGHG�WKURXJK�WKH�UHDOORFD�
WLRQ�RI�VWDIILQJ�ZLWKLQ�RXU�H[LVWLQJ�EXGJHW��DQG�LW�SURYLGHV�IDPLOLHV�WKH�RSSRU�
WXQLW\�WR�HQUROO�WKHLU�FKLOG�LQ�D�IXOO-WLPH�SURJUDP�ZLWK�KLJKO\-TXDOLILHG�VWDII��
7KHUH�DUH�VHYHUDO�UHDVRQV�IRU�RIIHULQJ�D�WXLWLRQ-IUHH�SURJUDP��$�VLJQLILFDQW�
DPRXQW�RI�OHDUQLQJ�WDNHV�SODFH�EHWZHHQ�WKH�DJHV�RI�WKUHH�DQG�ILYH��'XULQJ�
WKLV�WLPH��D�3UH.�SURJUDP�EHQHILWV�FKLOGUHQ�E\�SURYLGLQJ�HDUO\�OHDUQLQJ�DFWLYL�
WLHV�WKDW�VXSSRUW�VWXGHQWV¶�VRFLDO�GHYHORSPHQW�DQG�DFDGHPLF�JURZWK��2XU�
SURJUDP�DOVR�DIIRUGV�XV�WKH�RSSRUWXQLW\�WR�LGHQWLI\�VWXGHQW�QHHG�DQG�SURYLGH�
HDUO\�LQWHUYHQWLRQ�VHUYLFHV�ZLWK�WKH�JRDO�RI�PLQLPL]LQJ�WKH�QHHG�IRU�IXWXUH�
VSHFLDO�HGXFDWLRQ�VXSSRUW��LI�SRVVLEOH��,QYHVWLQJ�LQ�\RXQJ�FKLOGUHQ�LQ�WKHLU� 



�� 

 

� 
 

HDUO\�\HDUV�KDV�QXPHURXV�EHQHILWV��ERWK�GHYHORSPHQWDOO\�IRU�WKH�FKLOG�DQG�
ILQDQFLDOO\�IRU�WKH�VFKRRO�GLVWULFW��LQ�WKH�ORQJ�WHUP� 

 

 

 

 

 

 

 

 

 

 

$V�RXU�EXLOGLQJ�TXLFNO\�DSSURDFKHV�WZHQW\-ILYH-\HDUV�RI�DJH��PDLQWHQDQFH�
LWHPV�DUH�EHJLQQLQJ�WR�DSSHDU�PRUH�RIWHQ��,Q�DQ�HIIRUW�WR�SURYLGH�ERWK�WRZQV�D�
IRUHFDVW�RI�WKH�VFKRRO¶V�QHHGV��ZH�QRZ�KDYH�D�WHQ-\HDU�FDSLWDO�LPSURYHPHQW�
SODQ�WKDW�ZLOO�EH�GLVFXVVHG�RQ�D�\HDUO\�EDVLV��:KLOH�VRPH�FDSLWDO�LWHPV�FDQ�
FHUWDLQO\�ZDLW�D�IHZ�\HDUV��RWKHU�LWHPV�ZLOO�EH�PRUH�SUHVVLQJ�DQG�UHTXLUH�LP�
PHGLDWH�DWWHQWLRQ��:LWKLQ�WKH�FDSLWDO�LPSURYHPHQW�SODQ��ZH�ZHUH�DEOH�WR�UH�
FHQWO\�FRPSOHWH�DQ�RYHUGXH�+9$&�FRQWUROV�UHSODFHPHQW��IXQGHG�E\�JUDQWV��
DQG�JO\FRO�UHSODFHPHQW��IXQGHG�E\�JUDQWV�DQG�ORFDO�IXQGLQJ� 

6FKRRO�IXQGLQJ�DQG�EXGJHWLQJ�FRQWLQXH�WR�EH�DQ�LPSRUWDQW�WRSLF�RI�FRQYHUVD�
WLRQ��DQG�LW�LV�LPSHUDWLYH�IRU�DOO�VWDNHKROGHUV�WR�DGYRFDWH�IRU�RXU�UXUDO�VFKRROV��
6HYHUDO�\HDUV�DJR��WKH�OHJLVODWXUH�DSSURYHG�³UXUDO�VFKRRO�DLG´�DV�D�ZD\�RI�
DGGUHVVLQJ�WKH�ILQDQFLDO�FKDOOHQJHV�RI�UXUDO�VFKRRO�GLVWULFWV��,Q�WKH�LQLWLDO�GLVWUL�
EXWLRQ��ZH�ZHUH�RQH�RI�WKLUW\-WKUHH�UXUDO�VFKRRO�GLVWULFWV�WR�UHFHLYH�IXQGLQJ��
KRZHYHU��DGGLWLRQDO�GLVWULFWV�DUH�QRZ�HOLJLEOH�DQG��GHVSLWH�WKH�LQFUHDVH�LQ�WKH�
VWDWH�EXGJHW�IRU�WKLV�LQLWLDWLYH��1HZ�+LQJKDP¶V�IXQGLQJ�KDV�GHFUHDVHG�IURP�
DSSUR[LPDWHO\����N�WR����N��7KH�IRUPXOD�LV�FDOFXODWHG�E\�XVLQJ�VWXGHQWV�SHU�
VTXDUH�PLOH�DQG�SHU�FDSLWD�LQFRPH�EHORZ�WKH�VWDWH�DYHUDJH��ZLWK�SULRULW\�JLY�
HQ�WR�GLVWULFWV�VHUYLQJ�IHZHU�VWXGHQWV�SHU�VTXDUH�PLOH��:KLOH�WKLV�LV�D�VWHS�LQ�
WKH�ULJKW�GLUHFWLRQ��WKHUH�LV�D�VLJQLILFDQW�DPRXQW�RI�ZRUN�WKDW�QHHGV�WR�EH�FRP�
SOHWHG�IRU�PRUH�HTXLWDEOH�VFKRRO�IXQGLQJ�IRUPXODV��)RU�QRZ��ZH�ZLOO�FRQWLQXH�
WR�XVH�WKH�IXQGLQJ�IRU�FDSLWDO�LPSURYHPHQWV�DQG�LQLWLDWLYHV�WKDW�SRVLWLYHO\�LP�
SDFW�RXU�OHDUQLQJ�FRPPXQLW\� 

$OO�RI�WKH�DIRUHPHQWLRQHG�FROODERUDWLYH�ZRUN�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�
WKH�GHGLFDWLRQ�DQG�FRPPLWPHQW�IURP�DOO�VWDII�PHPEHUV��ERWK�YHWHUDQ�DQG�
QHZ��$V�ZH�SUHSDUHG�IRU�WKH�����-�����VFKRRO�\HDU��ZH�ZHOFRPHG�WKH�IRO�
ORZLQJ�VWDII�PHPEHUV�ZKR�KDYH�DOO�PDGH�D�SRVLWLYH�LPSDFW�LQ�RXU�VFKRRO� 

3UH.LQGHUJDUWHQ �� 

.LQGHUJDUWHQ �� 

�VW�*UDGH �� 

�QG�*UDGH �� 

�UG�*UDGH �� 

�WK�*UDGH �� 

�WK�*UDGH �� 

�WK�*UDGH �� 

7RWDO ��� 

)DOO������(QUROOPHQW 



�� 

 

1HZ�+LQJKDP�5HJLRQDO�(OHPHQWDU\�6FKRRO��&RQW¶G� 
 
0DLD�$QWKRQ\��3DUDSURIHVVLRQDO 
0HJ�'DQHN��3UH.LQGHUJDUWHQ�7HDFKHU 
1LFNRODV�'HVPDUDLV��&XVWRGLDQ 
$P\�'XQKDP��1XUVH 
5\OLH�*UHHQZRRG��.LQGHUJDUWHQ�7HDFKHU 
/HDK�/D%DUUH��&DIHWHULD�$VVLVWDQW 
-HVVLFD�/LLPDWDLQHQ��3DUDSURIHVVLRQDO 
3DXOLQH�6WRNHV��6SHHFK�3DWKRORJLVW 
+HOHQD�7KRPDV��3DUDSURIHVVLRQDO 
.DWKU\Q�:LFNOLQH��3DUDSURIHVVLRQDO 
(ULND�:LOGPDQ��3UH.LQGHUJDUWHQ�7HDFKHU 
 

,Q�-XQH�������ZH�DFNQRZOHGJHG�WKH�UHWLUHPHQW�RI�5RQDOG�/RYHQ�DQG�'RQQD�
%URZQ��³5RQQLH´�VHUYHG�DV�RQH�RI�RXU�FXVWRGLDQV�IRU�QHDUO\�WZHQW\�\HDUV�DQG�
'RQQD�VHUYHG�DV�RXU�VFKRRO�QXUVH�IRU�VHYHQWHHQ�\HDUV��:H�ZLVK�5RQQLH�DQG�
'RQQD�WKH�EHVW�LQ�WKHLU�UHWLUHPHQW� 

7KH�3LRQHHU�9DOOH\�([FHOOHQFH�LQ�7HDFKLQJ�$ZDUG��DOVR�NQRZQ�DV�WKH�*ULQ�
VSRRQ�$ZDUG��LV�GLVWULEXWHG�DQQXDOO\�WR�KRQRU�:HVWHUQ�0DVVDFKXVHWWV�HGXFD�
WRUV�IRU�WKHLU�GHGLFDWLRQ�DQG�H[FHOOHQFH��7KLV�\HDU��,�ZDV�KRQRUHG�WR�SUHVHQW�
WKH�DZDUG�WR�-HQQLIHU�0XUSK\��RQH�RI�RXU�.LQGHUJDUWHQ�WHDFKHUV��0V��0XU�
SK\�WUXO\�XQGHUVWDQGV�KHU�WHDFKLQJ�SKLORVRSK\��ZKLFK�HIIHFWLYHO\�UHIOHFWV�KHU�
SHUVRQDO�YDOXHV�DQG�EHOLHIV��$V�RXU�HGXFDWLRQDO�ODQGVFDSH�FRQVWDQWO\�FKDQJ�
HV��VKH�DFFHSWV�WKLV�DV�DQ�RSSRUWXQLW\�IRU�OHDUQLQJ�DQG�JURZWK��VHHNLQJ�DQG�
LPSOHPHQWLQJ�WKH�EHVW�SUDFWLFHV�IRU�DOO�RI�KHU�VWXGHQWV��0V��0XUSK\�LV�FROODER�
UDWLYH��FRPPLWWHG��YLVLRQDU\��RSHQ�PLQGHG��LQVSLULQJ��DQG�D�FKDPSLRQ�LQ�WKH�
ILHOG�RI�HOHPHQWDU\�HGXFDWLRQ� 

6LQFH�WKH�EHJLQQLQJ�RI�WKH�SDQGHPLF��ZH�WUDQVLWLRQHG�RXU�DQQXDO�VL[WK-JUDGH�
JUDGXDWLRQ�IURP�WKH�J\PQDVLXP�WR�WKH�ODUJH�ILHOG�EHKLQG�WKH�VFKRRO��7KLV�DO�
ORZHG�XV�WR�FHOHEUDWH�WKH�IROORZLQJ�VL[WK-JUDGH�JUDGXDWHV�LQ�D�&29,'-VW\OH�
RXWGRRU�FHUHPRQ\�RQ�DQ�HYHQLQJ�WKDW�JUDFHG�XV�ZLWK�D�VSHFWDFXODU�VXQVHW��
0DGLVRQ�%DOGZLQ��&LDQ�%HDOV��6DP�%RQG��0DGHO\Q�&DUWHU��-XOLD�&ODUN��
%HOOD�3DLJH�)RVWHU��5\DQ�*RXJHRQ��/LO\�+XJKHV��%HQMDPLQ�-XGG���������
5LOH\�.HWFKHUVLGH��7KRPDV�0RRUH��+DLOH\�3DV]NR��-D\GHQ�6KXWW�������������������
.HOVH\�7RXULJQ\��-RQDWKDQ�:DOODFH��6HDPXV�:RRIHQGHQ��DQG����������
&KDQGOHU�:RRGZDUG��:H�ZLVK�WKLV�WDOHQWHG�JURXS�RI�VWXGHQWV�VXFFHVV�LQ�
PLGGOH�KLJK�VFKRRO� 

$V�DOZD\V��ZH�DSSUHFLDWH�RXU�ORFDO�QHLJKERUV�DQG�HOHFWHG�RIILFLDOV�ZKR�VXS�
SRUW�DQG�VWUHQJWKHQ�RXU�VFKRRO�FRPPXQLW\��,W�KDV�EHHQ�D�SULYLOHJH�VHUYLQJ�DV�
\RXU�FRPPXQLW\¶V�SULQFLSDO�IRU�WKH�SDVW�IRXU�\HDUV�DQG�,�ORRN�IRUZDUG�WR�RXU�
IXWXUH�ZRUN�WRJHWKHU��,I�\RX�KDYH�TXHVWLRQV�RU�FRPPHQWV��SOHDVH�GR�QRW�KHVL�
WDWH�WR�FRQWDFW�PH�DW�MPFPLOODQ#KU-N���RUJ�RU����������-������)RU�PRUH�LQ�
IRUPDWLRQ�DERXW�1HZ�+LQJKDP�DQG�FXUUHQW�HYHQWV��SOHDVH�IHHO�IUHH�WR�YLVLW�RXU�
VFKRRO�ZHEVLWH�DW�ZZZ�QHZKLQJKDP�RUJ� 

<RXUV�LQ�HGXFDWLRQ� 

-HVVH�0F0LOODQ��3ULQFLSDO 
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 /LEUDU\�%RDUG�RI�7UXVWHHV 
 

2XU�SUH�SDQGHPLF�FLUFXODWLRQ�IURP������ZDV��������'XULQJ������LW�
GLSSHG�WR��������EXW�����
V�FLUFXODWLRQ�RI��������LV�PRUH�WKDQ�EHIRUH�
&29,'�EHJDQ��7KH�OLEUDU\�LV�ZHOO�XVHG�E\�RXU�WRZQ�DQG�RXU�OLEUDU\�DOVR�
VHUYHV�UHVLGHQWV�IURP�VXUURXQGLQJ�FRPPXQLWLHV�ZKR�GR�QRW�KDYH�WKH�
&:0$56�V\VWHP�LQ�WKHLU�WRZQ� 

&LUFXODWLRQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&KDQJLQJ�SURWRFROV�IRU�VDIHW\�KDYH�EHHQ�FRQWLQXRXV�GXULQJ�WKLV�\HDU��
:H�ZHUH�DEOH�WR�EULQJ�EDFN�D�FRXSOH�RI�DQQXDO�OLEUDU\�HYHQWV�RXWVLGH�
VXFK�DV�0D\�'D\�SDQV\�SODQWLQJ�DQG�EDVNHW�PDNLQJ�LQ�WKH�VSULQJ��:H�
FKDQJHG�RXU�VOLPH�WLPH�DFWLYLW\�WR�RXWGRRU�IXQ��JDPHV��DQG�FUDIWV�GXU�
LQJ�WKH�IDOO��2WKHU�VFDOHG�GRZQ�FUDIW�DFWLYLWLHV�ZHUH�DOVR�RIIHUHG�
WKURXJKRXW�WKH�\HDU� 

'XULQJ� WKH�VXPPHU�ZH�ZHUH�SOHDVHG� WR�KRVW� WKH�7DQJOHZRRG�0DULRQ�
HWWHV�DQG�'LDQH�(GJHFRPE��D�G\QDPLF�VWRU\WHOOHU��7KHVH�SHUIRUPDQFHV�
ZHUH�IXQGHG�FROOHFWLYHO\�E\�WKH�&KHVWHUILHOG�&XOWXUDO�&RXQFLO��WKH�&2$
V�
0XOWLJHQHUDWLRQDO� JUDQW� IXQGV�� DQG� WKH�)ULHQGV� RI� WKH� /LEUDU\��:H�DUH�
WKDQNIXO�IRU�WKH�FRQWLQXHG�VXSSRUW�DQG�WKHVH�HYHQWV�ZHUH�PXFK�DSSUH�
FLDWHG�E\�WKH�SXEOLF��'XULQJ�WKH�VXPPHU�ZH�DOVR�ZHOFRPHG�DXWKRU�(O�
OHQ�3UHQWLVV�&DPSEHOO�FRXUWHV\�RI�6DUDK�3ULQFH�DQG�WKH�)ULHQGV� 

:H�ZHUH�DOVR�DEOH�WR�XSJUDGH�RXU�6LJQ�%RDUG�ZLWK�PRUH�VSDFH�WR�IHD�
WXUH�XSFRPLQJ�HYHQWV��WKDQNV�WR�WKH�)ULHQGV�RI�WKH�/LEUDU\� 

�����EURXJKW�KLJK�VSHHG�EURDGEDQG�WR�WKH�OLEUDU\� 

:H�DJDLQ�ORRN�IRUZDUG�WR�PRUH�QRUPDOF\�LQ�������2XU�SDWURQV�KDYH�
EHHQ�VWURQJ�VXSSRUWHUV�RI�RXU�OLEUDU\�LQ�PDQ\�ZD\V�DQG�\RXU�LGHDV�DQG�
VXJJHVWLRQV�DUH�DOZD\V�ZHOFRPH� 

 
 

 

&DOHQGDU�<HDU�����  

'LUHFW�&LUFXODWLRQV�DQG�5HQHZDOV ����� 

,QWHUOLEUDU\�/RDQV�3URYLGHG ����� 

,QWHUOLEUDU\�/RDQV�5HFHLYHG ����� 

(OHFWURQLF�&LUFXODWLRQ ����� 

0DQXDO�&LUFXODWLRQ ��� 

7RWDO�&LUFXODWLRQ ������ 
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/LEUDU\�%RDUG�RI�7UXVWHHV��&RQW¶G� 
 
/LEUDU\�+RXUV�&RQWDFW 
 
0RQGD\���-���S�P�� 
:HGQHVGD\�����D�P�-���S�P���&KLOGUHQ
V�6WRU\�7LPH�#�������D�P�� 
6DWXUGD\����D�P�-���S�P� 
 
:L)L�DFFHVV������ 
(-PDLO��FKHVWHUILHOGSXEOLFOLEUDU\#JPDLO�FRP���������� 
3KRQH�����������-���� 
%RDUG�RI�7UXVWHHV�PHHW�VHFRQG�0RQGD\V�IURP��-��S�P� 
 
0LVVLRQ�6WDWHPHQW 
 
7KH�&KHVWHUILHOG�3XEOLF�/LEUDU\�LV�RXU�FRPPXQLW\
V�FRQQHFWLRQ�WR�UHDG�
LQJ��OLIHORQJ�OHDUQLQJ�DQG�SHUVRQDO�DQG�SURIHVVLRQDO�HQULFKPHQW�IRU�SHR�
SOH�RI�DOO�DJHV��7KH�/LEUDU\�PDLQWDLQV�DQ�RSHQ��XQELDVHG�HQYLURQPHQW�
DQG�XSKROGV�WKH�SXEOLF
V�ULJKW�WR�DFFHVV�WR�LQIRUPDWLRQ��7KH�/LEUDU\�LV�
DQ�LQIRUPDO�FRPPXQLW\�JDWKHULQJ�SODFH� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
 
%RDUG�RI�7UXVWHHV� 

$P\�*DYDOLV��&KDLU 
/LQGD�8UEDQ-/\RQ 

-HQQLIHU�3HRWWHU 

 
&\QWKLD�6TXLHU��/LEUDU\�'LUHFWRU 
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5HFUHDWLRQ�&RPPLWWHH 
 

7KLV�SDVW�\HDU�FRQWLQXHG�WR�EH�D�FKDOOHQJH�IRU�WKH�&KHVWHUILHOG�5HFUHDWLRQ�
&RPPLWWHH��:LWK�&RYLG�UHPDLQLQJ�LQ�RXU�FRPPXQLW\��ZH�ZHUH�KHVLWDQW�WR�
EULQJ�ODUJH�JURXSV�EDFN�WRJHWKHU��'HVSLWH�RXU�FDXWLRXV�DSSURDFK��ZH�ZHUH�
VWLOO�DEOH�WR�SURYLGH�WKH�WRZQ�ZLWK�PDQ\�JUHDW�SURJUDPV�DQG�HYHQWV� 

�WK�RI�-XO\�3DUDGH��7KH�&KHVWHUILHOG�5HFUHDWLRQ�&RPPLWWHH�SDUWLFLSDWHG�LQ�
WKH�UROOLQJ��WK�RI�-XO\�SDUDGH��&RPPLWWHH�PHPEHUV�DGGHG�DQWLTXH�FDUV�WR�WKH�
PL[�DV�WKH�SDUDGH�VORZO\�PDGH�LWV�ZD\�WKURXJK�WKH�WRZQ�� 

6RFFHU�6NLOO�	�'ULOOV��$WKOHWHV��JUDGHV�.-�QG�ZHUH�RIIHUHG�DQ�RSSRUWXQLW\�WR�
OHDUQ�DERXW�VRFFHU��7KLV�SURJUDP�WDXJKW�FKLOGUHQ�EHJLQQLQJ�VRFFHU�VNLOOV�DQG�
HPSKDVL]HG�EDOO�FRQWURO�DQG�H[HUFLVH��:H�KDG�ROGHU�HOHPHQWDU\�VFKRRO�FKLO�
GUHQ�YROXQWHHU�DV�DVVLVWDQW�FRDFKHV��7KLV�ZDV�D�QRQFRPSHWLWLYH�LQWUDPXUDO�
WHDP�WKDW�PHW�RQFH�D�ZHHN��� 

+DOORZHHQ�3DUDGH��:H�ZHUH�DEOH�WR�FRQWLQXH�WKH�WUDGLWLRQ�RI�WKH�5DJ�6KDJ�
SDUDGH�E\�PDLQWDLQLQJ�VRPH�VRFLDO�GLVWDQFLQJ��7KH�SDUDGH�VWDUWHG�DW�WKH�
7RZQ�2IILFHV�DQG�PDGH�LWV�ZDV�XS�WR�WKH�7RZQ�+DOO�ZLWK�&KHVWHUILHOG�)LUH�	�
3ROLFH�NHHSLQJ�HYHU\RQH�VDIH��$W�WKH�HQG�RI�WKH�ZHOO-DWWHQGHG�HYHQW��SUH�
SDFNDJHG�FDQG\�ZDV�KDQGHG�RXW� 

+DOORZHHQ�3XPSNLQV��(YHQ�WKRXJK�SXPSNLQV�ZHUH�YHU\�KDUG�WR�ILQG�WKLV�
\HDU��WKH�5HFUHDWLRQ�&RPPLWWHH�ZDV�DEOH�WR�SXUFKDVH�HQRXJK�WR�OLJKW�XS�WKH�
EULGJH�LQ�:HVW�&KHVWHUILHOG��$ERXW����FKLOGUHQ�DQG�SDUHQWV�FDUYHG�SXPSNLQV�
ZLWK�D�ZLGH�YDULHW\�RI�DUWZRUN��'XULQJ�WKH�ZHHN�RI�+DOORZHHQ��WKH�SXPSNLQV�
ZHUH�OLW�XS�DQG�OLQHG�DORQJ�WKH�VLGHV�RI�WKH�EULGJH��,W�PDGH�IRU�TXLWH�D�VKRZ�
ZKLOH�GULYLQJ�WKURXJK� 

1RRGOHFL]H��7KH�FRPPLWWHH�LQWURGXFHG�D�EUDQG-QHZ�SURJUDP�WKLV�\HDU�
FDOOHG�1RRGOHFL]H��,W�IRFXVHG�RQ�H[HUFLVH�XVLQJ�SRRO�QRRGOHV��&KLOGUHQ��SUH-N�
	�NLQGHUJDUWHQ�SDUWLFLSDWHG�LQ�VWUHWFKLQJ��VWUHQJWKHQLQJ��DQG�FRQGLWLRQLQJ�
ZKLOH�SOD\LQJ�IXQ�JDPHV��7KLV�SURJUDP�VWDUWHG�DW�WKH�HQG�RI������DQG�ZLOO�
FRQWLQXH�LQWR������ 

%DVNHWEDOO���(YHQ�WKRXJK�EDVNHWEDOO�GLG�QRW�KDSSHQ�WKLV�\HDU��ZH�ZHUH�H[�
FLWHG�WR�KROG�VLJQ-XSV�LQ�'HFHPEHU�IRU�WKH�XSFRPLQJ������ 

7KH�5HFUHDWLRQ�&RPPLWWHH�LV�H[FLWHG�WR�DQQRXQFH�WKDW�LPSURYHPHQWV�ZHUH�
PDGH�WR�WKH�VQDFN�VKDFN�WKLV�IDOO�LQ�DQWLFLSDWLRQ�IRU�D�QRUPDO�\HDU�LQ�������
'LVF�JROI��SLFNOHEDOO�DQG�J\PQDVWLFV�WXPEOLQJ�DUH�QHZ�VSRUWV�WKDW�ZLOO�VRRQ�
EH�DGGHG�WR�RXU�WUDGLWLRQDO�VSRUWV� 

$V�XVXDO��ZH�DSSUHFLDWH�WKH�VXSSRUW�RI�WKH�FRPPXQLW\��:H�FRXOG�QHYHU�SUR�
YLGH�VXFK�JUHDW�SURJUDPPLQJ�ZLWKRXW�WKH�KHOS�RI�RXU�FRDFKHV��SDUHQWV��SDU�
WLFLSDQWV��EXVLQHVV�VSRQVRUV��DQG�YROXQWHHUV��7KH�&KHVWHUILHOG�5HFUHDWLRQ�
&RPPLWWHH�LV�DOZD\V�ORRNLQJ�IRU�YROXQWHHUV��7R�ILQG�RXW�PRUH�DERXW�WKH�SUR�
JUDPV�WKDW�ZH�RIIHU��WR�SURYLGH�VXJJHVWLRQV��RU�WR�YROXQWHHU��FRQWDFW�FXUUHQW�
FRPPLWWHH�PHPEHUV�YLD�WKH�WRZQ�ZHEVLWH� 

6LQFHUHO\� 

'RQ�:LOODUG 0HJDQ�6KLHOV-:LOODUG &KULV�6WURQJ 



�� 

 

6HQLRU�DQG�'LVDEOHG�7D[�5HOLHI�&RPPLWWHH 
 

7KH�(OGHUO\�DQG�'LVDEOHG�7D[�5HOLHI�&RPPLWWHH�LV�IXQGHG�E\�WKH�JHQHU�
RXV�FRQWULEXWLRQV�RI�&KHVWHUILHOG�WD[SD\HUV��:H�UHFHLYH�GRQDWLRQV�IURP�
UHTXHVWV�ZH�VHQG�RXW�ZLWK�WKH�SURSHUW\�WD[�ELOOV�DQG�RWKHU�VHSDUDWH�PDLO�
LQJV��:H�DOVR�FROOHFW�GRQDWLRQV�GXULQJ�WKH��WK�RI�-XO\�3DUDGH�DQG�DW�WKH�
)LUHPDQ¶V�SDQFDNH�EUHDNIDVW��ZKHQ�WKH\�DUH�KHOG���7KH�DPRXQW�RI�KHOS�
ZH�FDQ�RIIHU�LV�EDVHG�RQ�WKH�GRQDWLRQV�ZH�UHFHLYH�HDFK�\HDU��7KH�QHHG�
RI�WKH�DSSOLFDQWV�LV�EDVHG�RQ�WKHLU�LQFRPH�DQG�DVVHWV��:H�DFFHSW�DSSOL�
FDWLRQV�IURP�-DQXDU\�ILUVW�WKURXJK�)HEUXDU\���WK�� 

�����ZDV�DQRWKHU�XQXVXDO�\HDU�DV�WKH�FRPPLWWHH�GLG�QRW�PHHW�LQ�SHU�
VRQ��$OO�PHHWLQJV�ZHUH�GRQH�WKURXJK�HPDLOV�RU�RQ�WKH�SKRQH�DV�&29,'�
ZRXOG�QRW�DOORZ�LQ�SHUVRQ�PHHWLQJV��� 

7KH�&RPPLWWHH�KDV�ILQLVKHG�LWV���WK�\HDU�DQG�ZDV�DEOH�WR�JLYH�DLG�WR���
HOGHUO\�UHFLSLHQWV�DQG���GLVDEOHG�DSSOLFDQW��:H�ZHUH�DEOH�WR�RIIHU�D�WRWDO�
RI�����������LQ�DLG�LQ�������:H�DUH�SOHDVHG�WKDW�LQ�WKH�SDVW����\HDUV�ZH�
KDYH�EHHQ�DEOH�WR�JLYH�DLG�LQ�WKH�DPRXQW�RI������������WR����QHHG\�DS�
SOLFDQWV�� 

7KH�DELOLW\�RI�WKH�&RPPLWWHH�WR�VHUYH�WKH�QHHGV�RI�WKH�(OGHUO\�DQG�'LVD�
EOHG�LV�RQO\�GXH�WR�WKH�JHQHURVLW\�RI�WKH�FLWL]HQV�DQG�WD[SD\HUV�RI�&KHV�
WHUILHOG��:H�XUJH�DOO�UHVLGHQWV�ZKR�FDQ�KHOS�WR�FRQWDFW�WKH�7D[�&ROOHFWRU�
DW�DQ\�WLPH�WR�PDNH�D�WD[�GHGXFWLEOH�FRQWULEXWLRQ��:H�DOVR�XUJH�DQ\RQH�
RYHU�WKH�DJH�RI����RU�ZKR�LV�GLVDEOHG�DQG�LQ�QHHG��WR�FRQWDFW�WKH�7D[�
&ROOHFWRU�RU�WKH�$VVHVVRUV�IRU�DQ�DSSOLFDWLRQ� 

:H�ZLVK�WR�WKDQN�HYHU\RQH�ZKR�KHOSHG�XV�DQG�FRRSHUDWHG�ZLWK�XV�LQ�
WKH�FRPSOHWLRQ�RI�RXU�GXWLHV�DQG�SDUWLFXODUO\�WR�WKRVH�ZKR�FRQWULEXWHG�WR�
WKH�IXQG� 

5HVSHFWIXOO\�<RXUV� 

(GZDUG�6HYHUDQFH��&KDLU 

0HJ�0F:KHUWHU��&OHUN 
-DQ�*LEHDX��&RXQFLO�RQ�$JLQJ� 

0DU\�$QQH�6HYHUDQFH-5\V 

-XG\�3UHVV 



�� 

 

&RXQFLO�RQ�$JLQJ 

7KH�&RXQFLO�RQ�$JLQJ��&2$��VHUYHV�&KHVWHUILHOG¶V�����UHVLGHQWV����\HDUV�
RI�DJH�DQG�ROGHU��7KH�&2$¶V�JRDO�LV�WR�KHOS�SHRSOH�DJH�LQ�SODFH�DQG�PDNH�
FRPPXQLW\�OLIH�DV�SURGXFWLYH�DQG�PHDQLQJIXO�DV�SRVVLEOH��7KH��FRUH�UH�
VSRQVLELOLWLHV�DUH�WR�LGHQWLI\�WKH�QHHGV�RI�WKH�FRPPXQLW\¶V�ROGHU�DGXOWV��UH�
VRXUFHV�WR�PHHW�WKRVH�QHHGV��RIIHU�DJH�DQG�GHPHQWLD�IULHQGO\�VHUYLFHV�DQG�
LQIRUP�RWKHUV�LQ�WKH�FRPPXQLW\�DERXW�ERWK�WKH�FRQWULEXWLRQV�DQG�FKDOOHQJHV�
IDFLQJ�SHRSOH�VWULYLQJ�WR�OLYH�LQGHSHQGHQWO\�� 
 
&2$�5HYLHZ 
7KH�&29,'�SDQGHPLF�KDV�FRQWLQXHG�WR�WKZDUW�HIIRUWV�WR�RIIHU�PDQ\�SUR�
JUDPV�RQVLWH��$GDSWDWLRQV�PDGH�KDYH�LQFOXGHG�KDYLQJ�&KDLU�<RJD��&RIIHH�
DQG�&KDW�³8QGHU�WKH�7HQW�´�EXW�ZHDWKHU�FRQGLWLRQV�RIWHQ�OLPLWHG�XVH�RI�WKH�
WHQW��0DUW\�3KLQQH\�UDQ�KHU�ZHHNO\�7DL�&KL�FODVVHV�RXWGRRUV�LQ�WKH�IDOO�EXW�
PRYHG�EDFN�WR�WKH�&RPPXQLW\�&HQWHU�ZKHQ�LW�ZDV�UHRSHQHG�RQ�D�OLPLWHG�
EDVLV��-RDQ�*ULVZROG¶V�H[HUFLVH�FODVVHV�KDYH�EHHQ�SURYLGHG�RQOLQH�DQG�
&2$�%RDUG�PRQWKO\�PHHWLQJV�DUH�RQ�=RRP��7KH�&KHVWHUILHOG�&RPPXQLW\�
)RRG�&XSERDUG�PRYHG�WR�WKH�&RPPXQLW\�&HQWHU�LQ�WKH�IDOO��6XEVHTXHQWO\�
5XE\�+XWW��WKH�RZQHU�RI�2OLYHU
V�)DUP�6WDQG��FRRUGLQDWHG�D�QHZ�SURJUDP�
SURYLGLQJ�DFFHVV�WR�IUHVK�IRRG�DQG�YHJHWDEOHV�ZLWK�IXQGV�SURYLGHG�IURP�WKH�
&RPPXQLW\�&XSERDUG�DFFRXQW� 
 
2WKHU�SURJUDPV�LQFOXGH� 
· 0RQWKO\�IRRG�GLVWULEXWLRQ�WR�HOLJLEOH�VHQLRUV�WKURXJK�)RRG�%DQN�RI�����
:HVWHUQ�0$ 

· 6XPPHU�&,6$�DQG�IDUPHUV�PDUNHW�GLVWULEXWLRQ�RI�IRRG�IRU�HOLJLEOH�VHQLRUV 
· 3DUWLFLSDWLRQ�LQ�+LOOWRZQ�0RELOH�0DUNHWV�SURJUDP 
· 6+,1(�YROXQWHHU�VHUYLFHV 
· $QQXDO�IOX�FOLQLF� 
· /RDQLQJ�HTXLSPHQW�LQFOXGLQJ�ZKHHOFKDLUV��ZDONHUV��FRPPRGHV��HWF�� 
· /LEUDU\�ERRNV�DQG�SX]]OHV�H[FKDQJH� 
· ,QWHUQHW-FRQQHFWHG�FRPSXWHU�QRRN� 
· 0XOWLJHQHUDWLRQDO�PXVLFDO�DQG�HGXFDWLRQDO�=RRP�SURJUDPV�ZLWK�1HZ�
+LQJKDP�(OHPHQWDU\�6FKRRO 

· 3DUWQHUVKLSV�DQG�DIILOLDWLRQV��+LOOWRZQV�&'&��$$53�:RUOG�+HDOWK�2UJDQL�
]DWLRQ��1DWLRQDO�1HWZRUN�RI�$JH�)ULHQGO\�&RPPXQLWLHV��&ROODERUDWLYH�(G�
XFDWLRQDO�6HUYLFHV��'DYHQSRUW�'D\�&DUH�&HQWHU��5HFUHDWLRQ�&RPPLWWHH�
DQG�&KHVWHUILHOG�/LEUDU\� 

 
&RPPXQLFDWLRQ 
,PSURYLQJ�FRPPXQLFDWLRQ�FRQWLQXHV�WR�EH�D�YHU\�LPSRUWDQW�FKDOOHQJH�LQ�
UHGXFLQJ�LVRODWLRQ�LQ�UXUDO�FRPPXQLWLHV��0DQ\�SHRSOH�UHO\�RQ�WKH�PRQWKO\�
GLVWULEXWLRQ�RI�QHZVOHWWHUV�WKDW�FDUU\�ERWK�ORFDO�DQG�UHJLRQDO�QHZV��:LWK�D�
JUDQW�IXQGHG�IURP�WKH�([HFXWLYH�2IILFH�RI�(OGHU�$IIDLUV��WKH�&RQVRUWLXP�RI�
&RXQFLOV�RQ�$JLQJ�GLVWULEXWHV�PRQWKO\�PDLOLQJV�WR�RYHU������WR�KRXVHKROGV�
RI�ROGHU�DGXOWV�LQ�VHYHQ�+LOOWRZQV��7KLV�JUDQW�LV�PDQDJHG�E\�WKH�'LUHFWRU�RI�
WKH�&KHVWHUILHOG�&2$ 
 

+LJKODQG�9DOOH\�(OGHU�6HUYLFHV�RQFH�DJDLQ�DSSURYHG�VHYHUDO�WZR�\HDU�
JUDQWV�IRU�ILWQHVV�SURJUDPV��LQFOXGLQJ�7DL�&KL��FKDLU�\RJD��H[SDQGHG� 



�� 

 

&RXQFLO�RQ�$JLQJ��&RQW¶G� 
 
H[HUFLVH�FODVVHV�DQG�HGXFDWLRQDO�DQG�UHFUHDWLRQDO�SURJUDPV�WKURXJK�
FRPPXQLW\�SDUWQHUVKLSV�ZLWK�WKH�'DYHQSRUW�&KLOG�&DUH��&KHVWHUILHOG�
3XEOLF�/LEUDU\��1HZ�+LQJKDP�372��DQG�WKH�5HFUHDWLRQ�&RPPLWWHH� 
 
$�QHZ�UHJLRQDO�JUDQW�IURP�+9(6�FDOOHG�&RPPXQLW\�&RQQHFWLRQV��
DZDUGHG�WR�WKH�&RQVRUWLXP�DQG�PDQDJHG�E\�WKH�&KHVWHUILHOG�&2$�SUR�
YLGHV�GLUHFW��³KDQGV�RQ´�KHOS�WR�SHRSOH�QHHGLQJ�WR�HQUROO�LQ�EHQHILWV�DQG�
RWKHU�VHUYLFH�SURJUDPV� 
� 
&KHVWHUILHOG�&RPPXQLW\�&HQWHU 
7KH�&HQWHU�LV�DYDLODEOH�IRU�&2$�SURJUDPV�DQG�VHUYLFHV��DQG�DOVR��DW�QR�
FRVW��IRU�WRZQ�DQG�ORFDO�QRQ-SURILW�JURXSV��*UDQJH�PHHWLQJV��DQG�IXQHUDO�
UHFHSWLRQV�IRU�&KHVWHUILHOG�UHVLGHQWV��DQG�RQ�D�UHQWDO�EDVLV��IRU�RXWVLGH�
JURXSV��7KH�&RPPXQLW\�&HQWHU�2YHUVLJKW�&RPPLWWHH�UHYLHZV�EXLOGLQJ�
XVDJH�JXLGHOLQHV��UHQWDO�JXLGHOLQHV�DQG�LQLWLDWLYH�WR�LPSURYH�WKH�HIIHFWLYH�
XVH�RI�WKLV�LPSRUWDQW�FRPPXQLW\�JDWKHULQJ�SODFH� 
� 
&2$�$GPLQLVWUDWLRQ 
7KH�&2$�%RDUG�KDV���PHPEHUV�ZLWK��-\HDU�UHQHZDEOH�WHUPV�DSSRLQWHG�
E\�WKH�&KHVWHUILHOG�6HOHFW�%RDUG��0HHWLQJ�PRQWKO\��WKH�ERDUG�SOD\V�D�
NH\�UROH�LQ�ZRUNLQJ�ZLWK�WKH�&2$�GLUHFWRU�WR�HYDOXDWH�WKH�HIIHFWLYHQHVV�
RI�SURJUDPV��LPSOHPHQW�FKDQJHV�DQG�FUHDWH�QHZ�VHUYLFHV�DV�QHHGHG��
DQG�GHYHORS�DQG�UHYLHZ�WKH�DQQXDO�EXGJHW��0HPEHUV�RI�WKH�ERDUG�LQ�
FOXGH��&KDLU�—�/LOOLDQ�%LVEHH��9LFH�&KDLU�—�)UDQFLQH�)UHQLHU��6HFUHWDU\�
—�%HYHUO\�3RPHUR\��2WKHU�PHPEHUV�LQFOXGH�&DUROH�%HUJHURQ����������
0DULDQQH�+RDJ��-LP�%ULVERLV��7LP�0F(OUR\�DQG�*DLO�/XFH\��-DQ�*LEHDX��
WKH�'LUHFWRU�RI�WKH�&2$��RYHUVHHV�DOO�&KHVWHUILHOG�&2$�SURJUDPV�DQG�
HYHQWV��ZRUNV�FORVHO\�ZLWK�/RUULH�&KLOGV��WKH�&2$�DQG�DFFRXQWV�PDQDJ�
HU�DQG�D�SDUW�WLPH����KUV��ZN��DGPLQLVWUDWLYH�DVVLVWDQW������������������
&KULVRXOD�5RXPHOLRWLV��7KH�GLUHFWRU¶V�UHVSRQVLELOLWLHV�LQFOXGH�SUHSDULQJ�
&2$�EXGJHW�UHTXHVWV��JUDQW�DSSOLFDWLRQV��UHSRUWV��FRRUGLQDWLQJ�SUR�
JUDPV�DQG�HYHQWV��6KH�VHUYHV�RQ�WKH�&RPPXQLW\�&HQWHU�2YHUVLJKW�
&RPPLWWHH��(OGHUO\�	�'LVDEOHG�7D[�5HOLHI�&RPPLWWHH�DQG�UHSUHVHQWV�
&KHVWHUILHOG�DV�OLDLVRQ�UH�)57$�7UDQVSRUWDWLRQ� 
 
9ROXQWHHUV 
7KH�FRQWULEXWLRQV�RI�WKH�VWURQJ�DQG�DFWLYH�VXSSRUW�RI�&2$�$GYLVRU\�
%RDUG�PHPEHUV�KDYH�PDGH�WKH�VXUYLYDO�RI�VHUYLFHV�DQG�SURJUDPV�GXU�
LQJ�WKH�SDQGHPLF�SRVVLEOH��6HYHUDO�PHPEHUV�DOVR�ZRUN�ZLWK�RWKHU�YRO�
XQWHHUV�LQ�SURJUDPV�VXFK�DV�WKH�&KHVWHUILHOG�&RPPXQLW\�&XSERDUG��WKH�
%URZQ�%DJ�SURJUDP��GHOLYHU\�RI�&,6$�IDUP�VKDUHV��SUHSDULQJ�PRQWKO\�
ILQDQFLDO�GHWDLOHG�DFFRXQWLQJ�UHSRUWV��LQLWLDWLQJ�\HDU-URXQG�RXWLQJV��KHOS�
LQJ�ZLWK�HYHQWV�LQ�WKH�&RPPXQLW\�&HQWHU��PDLQWDLQLQJ�DQG�XSGDWLQJ�WKH�
OLEUDU\��DQG�SURYLGLQJ�RWKHU�DFWV�RI�VXSSRUW�WRR�QXPHURXV�WR�PHQWLRQ��
7KH\�DUH�DPRQJ�WKH�XQVXQJ�KHURHV�RI�WKH�FRPPXQLW\��EXW�PRUH�UH�
PDLQV�WR�EH�GRQH��:H�ZHOFRPH�DQG�QHHG�PRUH�YROXQWHHUV�� 
 

5HVSHFWIXOO\�6XEPLWWHG� 
 

-DQ�*LEHDX��&RXQFLO�RQ�$JLQJ�'LUHFWRU 
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+LVWRULFDO�&RPPLVVLRQ 

2XU�FROXPQ�LQ�WKH�&2$�PRQWKO\�QHZVOHWWHU�KDV�EHHQ�ERWK�HQWHUWDLQLQJ�DQG�
VXFFHVVIXO�LQ�NHHSLQJ�UHVLGHQWV�LQIRUPHG�RI�VRPH�RI�WKH�WRZQ¶V�SUHVHUYDWLRQ�
LVVXHV��VWUXFWXUHV�DQG�SDVW�UHVLGHQWV��.LP�0RQWDJXH�GRQDWHG�D�ODUJH�ER[�RI�
QHZVSDSHU�FOLSSLQJV�ZULWWHQ�E\�6DQGUD�'RXFHWW�GXULQJ�WKH�\HDUV�VKH�KDG�D�
FROXPQ�LQ�WKH�+DPSVKLUH�*D]HWWH��7KH�FOLSSLQJV�ZLOO�FRQWLQXH�WR�NHHS�RSHQ�
WKH�ZLQGRZ�WR�&KHVWHUILHOG¶V�SDVW�� 

7KH�+LVWRULFDO�&RPPLVVLRQ�UHFHLYHG�D�JUDQW�IURP�&KHVWHUILHOG�&XOWXUDO�&RXQ�
FLO�DQG�WKH�0DVVDFKXVHWWV�&XOWXUDO�&RXQFLO�IRU�IRXU�JXLGHG�ZDONV�RI�WKH�&KHV�
WHUILHOG�&HQWHU�1DWLRQDO�+LVWRULF�'LVWULFW���7KH�PRQWKO\�ZDONV�VWDUWHG�DW�WKH�
7RZQ�2IILFHV��FRQWLQXHG�XS�0DLQ�5RDG��ZHQW�GRZQ�6RXWK�6WUHHW�WR�%U\DQW�
6WUHHW�DQG�EDFN�WR�WKH�9HWHUDQV¶�3DUN��$W�WKH�9HWHUDQV¶�3DUN��SDUWLFLSDQWV�
ZHUH�WUHDWHG�WR�LFH�ZDWHU�DQG�D�VKRUW�SUHVHQWDWLRQ�RQ�&KHVWHUILHOG¶V�RZQ�
0HGDO�RI�+RQRU�UHFLSLHQW��6DPXHO�(GG\���(YHU\RQH�UHFHLYHG�D�EURFKXUH�ZLWK�
GHVFULSWLRQV�RI�WKH�VWUXFWXUHV�DORQJ�WKH�ZDON�DQG�D�ERRNOHW�GHVFULELQJ�6DPXHO�
(GG\¶V�KHURLF�DFWLRQV�LQ�RQH�RI�WKH�ODVW�EDWWOHV�RI�WKH�&LYLO�:DU��2QH�PDQ�
HYHQ�EURXJKW�D�FLYLO�ZDU�ULIOH�ZLWK�D�WULDQJXODU�ED\RQHW�RI�WKH�W\SH�WKDW�ZRXQG�
HG�0U��(GG\��7KH�ZDONV�ZHUH�YHU\�VXFFHVVIXO�ZLWK�UHVLGHQWV�DQG�YLVLWRUV�IURP�
DV�IDU�DZD\�DV�$PKHUVW� 

7KH�+LVWRULFDO�&RPPLVVLRQ�KDV�EHHQ�PDNLQJ�UHYLVLRQV�WR�LWV�3UHVHUYDWLRQ�
3ODQ�IRU�&KHVWHUILHOG�WR�UHIOHFW�WKH�SURJUHVV�ZH�KDYH�PDGH���7KH�3UHVHUYDWLRQ�
3ODQ�LV�HVVHQWLDOO\�D�EOXHSULQW�IRU�SUHVHUYDWLRQ�DQG�FRQVHUYDWLRQ�RI�WKH�WRZQ¶V�
KLVWRULFDO�VWUXFWXUHV�DQG�ODQGVFDSHV� 

$QRWKHU�IRFXV�RI�WKH�+LVWRULF�3UHVHUYDWLRQ�3ODQ�LV�WR�PDNH�DQ�DQQXDO�DVVHVV�
PHQW�RI�WKH�7RZQ¶V�KLVWRULFDO�EXLOGLQJV��:H�GLVFRYHUHG�WKDW�WKH�'XQKDP�/L�
EUDU\�LQ�:HVW�&KHVWHUILHOG�KDG�SHHOLQJ�SDLQW�RQ�PRVW�RI�WKH�WULP��7KH�6HOHFW�
%RDUG�UHVSRQGHG�E\�KDYLQJ�WKH�HQWLUH�EXLOGLQJ�QLFHO\�SDLQWHG��:H�DOVR�HQOLVW�
HG�WKH�KHOS�RI�.HQW�+LFNV��&KHVWHUILHOG�UHVLGHQW�DQG�ZHOO-UHVSHFWHG�EXLOGHU��WR�
FRPH�XS�ZLWK�D�UHDVRQDEOH�SODQ�WR�UHSDLU�WKH�VDGO\�GHWHULRUDWHG�(GZDUGV�0X�
VHXP�LQ�DQ�DSSURSULDWH�PDQQHU���:H�EURXJKW�WKLV�WR�7RZQ�0HHWLQJ�DQG�ZHUH�
VXFFHVVIXO�LQ�DPHQGLQJ�WKH�6HOHFW�%RDUG¶V�DUWLFOH��ZKLFK�LQFOXGHG�URRI�UH�
SODFHPHQW��WR�LQFOXGH�WKH�VSHFLILFDWLRQV�IRU�DSSURSULDWH�UHSDLU� 

2XU�3UHVHUYDWLRQ�3ODQ�ZDV�FKRVHQ�E\�0DVVDFKXVHWWV�+LVWRULFDO�&RPPLVVLRQ�
DV�DQ�H[DPSOH�RI�D�JRRG�SUHVHUYDWLRQ�SODQ�IRU�FLUFXODWLRQ�WR�+LVWRULFDO�&RP�
PLVVLRQV�,Q�VPDOOHU�WRZQV��:H�ZHUH�RQH�RI�WKUHH�WRZQV�LQYLWHG�WR�PDNH�D��
1RYHPEHU�SUHVHQWDWLRQ�RQ�3UHVHUYDWLRQ�3ODQQLQJ�IRU�6PDOO�7RZQV�DW�D�PHHW�
LQJ�KRVWHG�E\�WKH�:HVWHUQ�0DVVDFKXVHWWV�+LVWRULFDO�&RPPLVVLRQ�&RDOLWLRQ� 

$Q\RQH�ZDQWLQJ�WR�GRQDWH�ROG�GRFXPHQWV�RU�SKRWRV�SHUWLQHQW�WR�������������
&KHVWHUILHOG¶V�KLVWRU\�RU�KDYH�WKHP�VFDQQHG�VKRXOG�FDOO�'HH�&LQQHU�RU������
(LOHHQ�0F*RZDQ���7KH\�GR�QRW�KDYH�WR�EH�SRVWHG�RQOLQH���9LHZ�DOO�SRVWLQJV�
LQFOXGLQJ�PDWHULDO�IURP�WKH�6DPXHO�(GG\�ZHHNHQG�RQOLQH�LQ�WKH�+LVWRULFDO�
&RPPLVVLRQ�VHFWLRQ�RI�WKH�WRZQ�ZHEVLWH��ZZZ�WRZQRIFKHVWHUILHOGPD�FRP���� 

$Q\RQH�LQWHUHVWHG�LQ�MRLQLQJ�WKH�+LVWRULFDO�&RPPLVVLRQ�FDQ��SKRQH�RU�FRQWDFW�
XV�WKURXJK�WKH�WRZQ�HPDLO�DW�KLVWRULF#WRZQRIFKHVWHUILHOGPD�FRP 

5HVSHFWIXOO\�VXEPLWWHG� 

'HH�&LQQHU�DQG (LOHHQ�0F*RZDQ��&R-&KDLUV 



�� 

 

 &HPHWHU\�&RPPLVVLRQ 
 

%\�IDU�WKH�ODUJHVW�SURMHFW�WKLV�\HDU�ZDV�WKH�FRPSOHWH�UHEXLOGLQJ�RI�YHU\�EDGO\�
GHWHULRUDWHG�QRUWK�DQG�ZHVW�VWRQH�ZDOOV�DW�,UHODQG�6WUHHW�&HPHWHU\�DQG�WKH�
SDUWLDO�UHEXLOGLQJ�RI�WKH�VRXWK�ZDOO��7KH�SURMHFW�ZDV�IXQGHG�KDOI�E\�WKH�WRZQ�
DQG�KDOI�E\�WKH�DZDUG�RI�D�0DVVDFKXVHWWV�+LVWRULFDO�&RPPLVVLRQ�SUHVHUYD�
WLRQ�JUDQW���7KH�ZRUN�ZDV�PDVWHUIXOO\�FRPSOHWHG�E\�(DVW�7LEHWDQ�6WRQH�
:RUN���7KH�HQWLUH�SURMHFW�KDG�WR�EH�PHWLFXORXVO\�GRFXPHQWHG�LQFOXGLQJ�QX�
PHURXV�EHIRUH��GXULQJ�DQG�DIWHU�SKRWRV�RI�GLIIHUHQW�VHFWLRQV�RI�WKH�ZDOOV��,�
HQWKXVLDVWLFDOO\�DJUHH�WKDW�3UHVHUYDWLRQ�:RUNV� 

7KH�SUHSDUDWLRQ�RI�WKH�GRQDWHG�UHDU�VHFWLRQV�RI�WKH�FHPHWHU\�IRU�EXULDOV�LV�
DOPRVW�FRPSOHWH��QHHGLQJ�ILQDO�JUDGLQJ�DQG�VHHGLQJ��7KLV�ZLOO�DGG�DSSUR[L�
PDWHO\����-����EXULDO�VLWHV�� 

7KH�&RPPLVVLRQ�DOVR�UHTXHVWHG�WKDW��GXULQJ�WKH�SODQQLQJ�SURFHVV�IRU�WKH�
5XVVHOO�SURSHUW\��WKH�6HOHFW�%RDUG�NHHS�LQ�PLQG�WKH�QHHG�IRU�DQ�H[SDQVLRQ�
RI�WKH�&HQWHU�&HPHWHU\� 

&HPHWHU\�6XSHULQWHQGHQW¶V�5HSRUW 

,Q������WKHUH�ZHUH�IRXU�&UHPDLQV�LQWHUPHQWV��RQH�LQ�0RXQW�&HPHWHU\�DQG�
WKUHH�LQ�&HQWHU�&HPHWHU\���7KHUH�ZHUH�IRXU�SORW�VDOHV��WZR�DW�,UHODQG�6WUHHW�
&HPHWHU\�DQG�WZR�DW�0RXQW�&HPHWHU\� 
 
7KH�6WRQHZDOO�3UHVHUYDWLRQ�3URMHFW�KDV�EHHQ�FRPSOHWHG�DW�,UHODQG�6WUHHW�
&HPHWHU\�ZLWK�JUHDW�VNLOO��SUHFLVLRQ�DQG�FDUH��,W�ZDV�DPD]LQJ�WR�ZDWFK�WKH�
ROG�URXJK�DQG�WXPEOHG�GRZQ�ZDOOV�EHLQJ�UHEXLOW�UHVXOWLQJ�LQ�EHDXWLIXO�DQG�
DZH�LQVSLULQJ�PDMHVWLF�1HZ�(QJODQG�6WRQHZDOOV��7KH�DWWHQWLRQ�DQG�ZRUN�
WKHVH�ROG�ZDOOV�QHHGHG�ZRXOG�QRW�KDYH�KDSSHQHG�LI�QRW�IRU�'HH�&LQQHU�DQG�
WKH�PDQ\�KRXUV�RI�ZRUN�VKH�GHYRWHG�WR�WKLV�SURMHFW��7KDQN�\RX�'HH� 
 
$�UHPLQGHU�WKDW�WKH�DYDLODELOLW\�RI�SORWV�DW�&HQWHU�&HPHWHU\�LV�UXQQLQJ�ORZ� 
 
=RQRQL�/DZQ�DQG�/DQGVFDSLQJ�FRQWLQXHV�WR�GR�TXDOLW\�JURXQGV�ZRUN�LQ�DOO�RI�
WKH�&KHVWHUILHOG�&HPHWHULHV� 

5HVSHFWIXOO\� 

'HH�&LQQHU�DQG�5LFN�5REHUWV��&RPPLVVLRQHUV 

)UHGHULFD�&KLFN��&HPHWHU\�6XSHULQWHQGHQW 

 

 



�� 

 

&HQWUDO�+DPSVKLUH�9HWHUDQ�6HUYLFHV 

$�QHZ�9HWHUDQV�6HUYLFH�2IILFHU��5REHUW�9LJQHDXOW��KDV�MRLQHG�RXU�WHDP�UH�
SODFLQJ�7RP�*HU\N�ZKR�KDV�PRYHG�RQ���5REHUW�LV�DOVR�DQ�$LU�IRUFH�YHWHUDQ�
DQG�LV�YHU\�FRQQHFWHG�ZLWK�WKRVH�ZKR�VHUYH�DW�:HVWRYHU�$5%�DQG�ZLOO�EH�
SDUWLFLSDWLQJ�LQ�WKH�6+,1(�WUDLQLQJ�WKDW�ZLOO�EHJLQ�DV�WKH�SDQGHPLF�VXEVLGHV�
DQG�KH�ZLOO�EHFRPH�RXU�QHZ�FHUWLILHG�6+,1(�5HSUHVHQWDWLYH��7KH�IHGHUDO�
JRYHUQPHQW�KDV�PDGH�VLJQLILFDQW�FKDQJHV��0LVVLRQ�$FW�RI�������WR�WKH�9$�
+HDOWKFDUH�V\VWHP�QDWLRQDOO\�DQG�LQ�:HVWHUQ�0DVV���7KH�ODZ�PDQGDWHG�WKH�
FUHDWLRQ�RI�WKH�$VVHW�DQG�,QIUDVWUXFWXUH�5HYLHZ��$,5��&RPPLVVLRQ��ZKLFK�
ZRXOG�FRQVLGHU�ZKLFK�RI�WKH�9$¶V�KHDOWK�FDUH�IDFLOLWLHV�WR�FORVH��LPSURYH��UH�
SXUSRVH��RU�FRQVROLGDWH��7KH�VHFUHWDU\¶V�OLVW�ZLOO�LQFOXGH�QRW�RQO\�HQWLUH�PHGL�
FDO�FHQWHUV�EXW�DOVR�LQSDWLHQW�XQLWV��HPHUJHQF\�URRPV��DQG�RXWSDWLHQW�FOLQLFV��
&ULWLFV�RI�WKH�$,5�SURFHVV��DQG�,�DP�RQH�RI�WKHP��ZRUU\�WKDW�FRPPLVVLRQ�
PHPEHUV��ZKR�KDYH�\HW�WR�EH�DQQRXQFHG��ZLOO�LJQRUH�D�ZHDOWK�RI�VWXGLHV�
GHPRQVWUDWLQJ�WKDW�WKH�9$�GHOLYHUV�EHWWHU�RXWFRPHV�DW�D�ORZHU�FRVW�WKDQ�WKH�
SULYDWH�VHFWRU� �:H�ZLOO�QHHG�WR�SURYLGH�WKH�EHVW�LQIRUPDWLRQ�DV�SRVVLEOH�DV�
RXU�ROGHU�YHWHUDQV�DUH�EHLQJ�FRPSHOOHG�WR�XVH�PRUH�DQG�PRUH�KHDOWK�VHU�
YLFHV�LQ�WKH�FRPPXQLW\� 

2XU�RIILFH�FROODERUDWHG�ZLWK�%D\VWDWH�+HDOWK��:HVWHUQ�0DVVDFKXVHWWV�YHWHU�
DQV�RXWUHDFK�SURMHFW��DQG�WKH�9$�PHGLFDO�FHQWHU�WR�GHVLJQ�DQG�LPSOHPHQW�D�
QLQH�ZHHN�WUDLQLQJ�SURJUDP�IRU�PHQWDO�KHDOWK�DQG�PHGLFDO�VWDII�DGGUHVVLQJ�
LVVXHV�IDFHG�E\�RXU�YHWHUDQ�SRSXODWLRQ�DQG�WKHLU�IDPLOLHV��7KH�0LOLWDU\�9HWHU�
DQV�+HDOWKFDUH�9LUWXDO�/XQFKWLPH�6HULHV�EHJDQ�LQ�1RYHPEHU������DQG�
VSDQQHG�WKURXJK�)HEUXDU\������FRYHULQJ�LVVXHV�FRQFHUQLQJ�FRPPXQLW\�UHLQ�
WHJUDWLRQ�DQG�YHWHUDQ¶V�VXLFLGH�WR�WKH�FKDOOHQJHV�IDFLQJ�WKRVH�ZKR�VXIIHUHG�D�
WUDXPDWLF�EUDLQ�LQMXU\�DQG�WKH�EHQHILWV�RI�VHUYLFH�DQLPDOV��:H�ZLOO�FRQWLQXH�WR�
ZRUN�ZLWK�WKLV�JURXS�DV�ZH�DVVLVW�ZLWK�WKH�SODQQLQJ�RI�D�YHWHUDQ�FRQIHUHQFH�
������IRFXVHG�RQ�PLOLWDU\�DQG�YHWHUDQ�IDPLOLHV� 

:H�MXVW�H[SHULHQFHG�RXU�VHFRQG�KROLGD\�VHDVRQ�GXULQJ�WKH�SDQGHPLF�DQG�LW�
UHPDLQHG�D�ELJ�FRQFHUQ�IRU�RXU�SRSXODWLRQ�WU\LQJ�WR�FHOHEUDWH�WKH�KROLGD\V��6R�
PDQ\�RI�RXU�YHWHUDQV�DQG�VXUYLYLQJ�VSRXVHV�GR�QRW�OLYH�ZLWK�WKHLU�IDPLOLHV�DQG�
LQ�VRPH�FDVHV�WKHLU�IDPLOLHV�OLYH�IDU�DZD\��)RU�WKH�VHFRQG�\HDU�LQ�D�URZ�ZH�
EURXJKW�D�IXOO�KROLGD\�PHDO�ULJKW�WR�WKHLU�GRRU��:H�ZRUNHG�ZLWK�WKH�9):�3RVW�
�����LQ�)ORUHQFH�WR�KHOS�SUHSDUH�RYHU����PHDOV�WKDW�ZHUH�GHOLYHUHG�E\�YROXQ�
WHHUV�IURP�WKH�9$�PHGLFDO�FHQWHU�DQG�PHPEHUV�RI�WKH�1RUWKDPSWRQ�.LZDQLV�
FOXE�WKURXJKRXW�1RUWKDPSWRQ��:LOOLDPVEXUJ��+DGOH\�DQG�$PKHUVW�� 

:H�ZHUH�DEOH�WR�SDUWLFLSDWH�DW�WKH�%LJ�(�RQ�9HWHUDQ�DQG�0LOLWDU\�$SSUHFLDWLRQ�
'D\�DQG�ZH�GLG�FRQQHFW�ZLWK�VHYHUDO�YHWHUDQV�LQ�RXU�GLVWULFW�WR�KHOS�WKHP�ZLWK�
WKHLU�9$�EHQHILWV�DQG�KHDOWKFDUH�QHHGV�RQ�VLWH�DQG�EDFN�DW�RXU�RIILFH�RYHU�WKH�
IROORZLQJ�FRXSOH�RI�PRQWKV��2XU�QXPEHUV�RI�YHWHUDQV�UHFHLYLQJ�RXU�ILQDQFLDO�
DVVLVWDQFH�SURJUDP�DUH�UHGXFHG�DJDLQ�WKLV�\HDU��DQG�ZH�UHFHQWO\�OHDUQHG�DW�
RXU�VWDWHZLGH�WUDLQLQJ�VHVVLRQV�WKDW�WKH�GHFOLQH�LV�VWDWHZLGH���,W�VKRXOG�EH�QRW�
HG�WKDW�DOWKRXJK�RXU�GHPDQG�IRU�RXU�ILQDQFLDO�EHQHILWV�KDV�OHVVHQHG��RXU�GH�
PDQG�IRU�WKH�EHQHILWV�IURP�WKH�IHGHUDO�JRYHUQPHQW�WKURXJK�WKH�'HSDUWPHQW�RI�
9HWHUDQV�$IIDLUV�DQG�6RFLDO�6HFXULW\�KDYH�LQFUHDVHG�GXULQJ�WKH�SDQGHPLF� 

 



�� 

 

&HQWUDO�+DPSVKLUH�9HWHUDQ�6HUYLFHV��&RQW¶G� 
 
7KH�'HSDUWPHQW
V�REMHFWLYH�LV�RQJRLQJ�DQG�HIIRUWV�WR�ILQG�QHZ�DQG�LQQRYD�
WLYH�PHWKRGV�RI�RXWUHDFK�ZLOO�EH�LPSRUWDQW�WR�HQVXUH�DOO�ZKR�QHHG�DVVLV�
WDQFH�UHFHLYH�LW���:H�SODQ�WR�GHYHORS�D�UHODWLRQVKLS�ZLWK�WKH�&RPPXQLW\�
$FWLRQ�7HDP��&$7��DQG�WKH�&RPPXQLW\�$FWLRQ�%RDUG��&$%��IURP�:HVWRYHU�
$5%�WR�H[SDQG�WKH�NQRZOHGJH�RI�RXU�VHUYLFHV��IRFXVLQJ�RQ�WKH�9HWHUDQV�
WKDW�DUH�FXUUHQWO\�VHUYLQJ�DQG�WKRVH�WKDW�DUH�FRPLQJ�EDFN�IURP�FRQIOLFWV�LQ�
WKH�6RXWKZHVW�$VLD�DQG��0LGGOH�(DVW�ZKR�PD\�UHVLGH�LQ�WKH�+LOOWRZQ�DUHD� 
7KH�WZR�ELJJHVW�GD\V�RI�UHFRJQLWLRQ�WR�RXU�YHWHUDQV�DUH�0HPRULDO�'D\�DQG�
9HWHUDQV¶�'D\���7KH�0HPRULDO�'D\�FHUHPRQLHV�ZHUH�SURYLGHG�E\�WKH�&XP�
PLQJWRQ�$PHULFDQ�/HJLRQ�DQG�RWKHU�YHWHUDQ�PHPEHUV�RI�WKH�+LOOWRZQ�FRP�
PXQLWLHV���7KH\�YLVLWHG�PDQ\�RI�WKH�YDULRXV�WRZQ�FHPHWHULHV�DQG�SURYLGHG�
D�FHUHPRQ\�LQ�KRQRU�DQG�UHPHPEUDQFH�RI�RXU�GHFHDVHG�YHWHUDQV�DW�HDFK�
VWRS��7KH������&KHVWHUILHOG�IRXUWK�RI�-XO\�SDUDGH�UHWXUQHG�WKLV�SDVW�\HDU�
EXW�GXH�WR�WKH�SDQGHPLF�DQG�WKH�ODFN�RI�WLPH�WR�SUHSDUH�LW�EHFDPH�D�XQLTXH�
HYHQW�RI�DQWLTXH�FDUV�DQG�RWKHU�XQLTXH�YHKLFOHV�EHLQJ�GLVSOD\HG�DORQJ�WKH�
SDUDGH�URXWH��:H�DUH�ORRNLQJ�IRUZDUG�WR�WKH�)RXUWK�RI�-XO\������DQG�WKH�
UHWXUQ�RI�WKH�JUHDW�IHVWLYLWLHV�WKDW�RFFXU�LQ�&KHVWHUILHOG�HYHU\�\HDU�RQ�WKH�
QDWLRQ¶V�ELUWKGD\� 

7KH�9HWHUDQV¶�'D\�FHUHPRQ\�LQ�:LOOLDPVEXUJ��ZDV�D�ZHOO-VSLULWHG�DQG�ZHOO-
DWWHQGHG�HYHQW���0DQ\�PHPEHUV�RI�WKH�QHLJKERULQJ�FRPPXQLWLHV�VXFK�DV�
&KHVWHUILHOG�ZHUH�DOVR�LQ�DWWHQGDQFH���$OWKRXJK�D�UHODWLYHO\�FROG�GD\��LW�ZDV�
KHDUWZDUPLQJ�WR�VHH�VR�PDQ\�PHPEHUV�RI�WKH�FRPPXQLW\�RXW�WR�KRQRU�RXU�
YHWHUDQV�IURP�\HVWHUGD\�DQG�WRGD\���7KLV�\HDU¶V�JXHVW�VSHDNHU�ZDV�6SHDN�
HU�-�0$*186��.$5(1�/�&,9�86$)�$)5&�����$:��VSRNH�HORTXHQWO\�
DERXW�ZKDW�LW�PHDQV�WR�VHUYH�DQ�HQWLUH�FDUHHU�LQ�WKH�$LU�)RUFH�DQG�QRZ�WR�
EH�D�YHWHUDQ���*UHDW�WKDQNV�JR�RXW�WR�'DQ�1\H�RI�WKH�9HWHUDQV�0HPRULDO�
&RPPLWWHH��VSHDUKHDGHG�WKH�HIIRUW�WR�VKRZ�DSSUHFLDWLRQ�IRU�YHWHUDQV�E\�
FRRUGLQDWLQJ�VR�PXFK�RI�RXU�FRPPHPRUDWLYH�HYHQWV� 

/DVWO\��WKLV�\HDU�PDQ\�YHWHUDQV�DQG�VRPH�GHSHQGHQWV�RI�&KHVWHUILHOG�UH�
FHLYHG�9$�FRPSHQVDWLRQ�DQG�SHQVLRQ�EHQHILWV�WRWDOLQJ���������RQ�D�
PRQWKO\�EDVLV��,Q�DGGLWLRQ��WKH�WRZQ�ZDV�DEOH�WR�KHOS�VHYHUDO�YHWHUDQV�
DQG�IDPLOLHV�E\�SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH�LQ�DFFRUGDQFH�ZLWK�0�*�/��
&+������,Q�DOO�WKH�WRZQ�LVVXHV���������LQ�EHQHILWV�IRU�)<������DQG�UH�
FHLYHG�����RI�WKDW�PRQH\�DV�D�UHLPEXUVHPHQW�IURP�WKH�VWDWH� 
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&XOWXUDO�&RXQFLO 
 

3XEOLF�IXQGLQJ�IRU�WKH�DUWV�LQ�0DVVDFKXVHWWV�LV�SURYLGHG�E\�WKH�0DVVDFKX�
VHWWV�&XOWXUDO�&RXQFLO�ZKLFK�UHFHLYHV�DSSURSULDWLRQV�IURP�RXU�6WDWH�/HJLVOD�
WXUH�DQG�IURP�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�$UWV��)XQGV�DUH�GLVWULEXWHG�WR�
WKH�PRUH�WKDQ�����ORFDO�DQG�UHJLRQDO�FXOWXUDO�FRXQFLOV�ZKLFK�UHSUHVHQW�WKH�
����FLWLHV�DQG�WRZQV�WKURXJKRXW�0DVVDFKXVHWWV� 
 

7KH�&KHVWHUILHOG�&XOWXUDO�&RXQFLO�FRPSULVHV�VHYHQ�PHPEHUV�DSSRLQWHG�
E\� �6HOHFW� �,WV� � � � � � � � �
JUDPV�ZKLFK�EHQHILW�ORFDO�UHVLGHQWV��%\�RIIHULQJ�SURJUDPV�LQ�WKH�DUWV��
KXPDQLWLHV�� � � � � � � �LQWHU�
HVWLQJ�SODFH� � � � � � �FRPPXQLW\� �  

,Q�WKH�ILVFDO�\HDU�����-�����WKH�6WDWH�&XOWXUDO�&RXQFLO�DZDUGHG�IXQGV�RI�
�������WR�&KHVWHUILHOG��WKHVH�IXQGV�ZHUH�DGGHG�WR�XQFODLPHG�IXQG�IURP�
�����IRU�D�WRWDO�RI����������7KH�&RXQFLO�UHFHLYHG����DSSOLFDWLRQV��DQG�XQGHU�
6WDWH�UXOHV��FDQ�IXQG�DQ�DGGLWLRQDO�&XOWXUDO�&RXQFLO�HYHQW��IRU�WKHVH�IXQGV��
2I�WKH��������DSSOLFDQWV�UHFHLYHG�IXQGLQJ�DQG���GLG�QRW��� 

$FWLYLWLHV�WKDW�ZHUH�IXQGHG�GXULQJ������ 

· &XORPED�6XPPHU�5HVLGHQF\ 
· )RONWDOHV�IURP�$VLD 
· 6HYHQDUV�&RQFHUW�6HULHV 
· +DPSVKLUH�5HJLRQDO�6SULQJ�0XVLFDO 
· +LOOWRZQ�)DPLOLHV�6XJJHVWV 
· &KHVWHUILHOG�+LVWRULFDO�&RPPLVVLRQ�:DONV 
· /LWWOHYLOOH�)DLU 
· &KHVWHU�7KHDWHU 
· +LS�+RS�&KDLU�([HUFLVHV�IRU�6HQLRUV 
· 5LYHU�6WRULHV�IRU�WKH�&ODVVURRP 
· $WWUDFWLQJ�%LUGV��%HHV��%XWWHUIOLHV��DQG�RWKHU�%HQHILFLDOV 
· 1DWXUH�:DONV�ZKLFK�ZDV�RXU�&RXQFLO�VSRQVRUHG�DFWLYLW\ 

&RXQFLO�PHPEHUV�FDQ�VHUYH�XS�WR�WKUHH��WZR-\HDU�WHUPV��8VXDOO\�ZH�PHHW�
RQO\�WZR�RU�WKUHH�WLPHV�D�\HDU�EHJLQQLQJ�LQ�HDUO\�6HSWHPEHU�WR�ILQH-WXQH�RXU�
IXQGLQJ�SULRULWLHV�DQG�RUJDQL]H�SXEOLFLW\�IRU�WKH�DSSOLFDWLRQ�SHULRG��$SSOLFD�
WLRQV�DQG�FRUUHVSRQGHQFH�DUH�FRQGXFWHG�RQ-OLQH��VDYLQJ�PDQ\�KRXUV�RI�
&RXQFLO�WLPH��,Q�HDUO\�1RYHPEHU��WKH�&RXQFLO�PHHWV�WR�YRWH�RQ�DZDUGV���
3OHDVH�FRQVLGHU�EHFRPLQJ�D�PHPEHU���6HUYLQJ�RQ�WKH�&XOWXUDO�&RXQFLO�LV�D�
YHU\�UHZDUGLQJ�DFWLYLW\�ZLWK�D�PLQLPXP�RI�ZRUN� 
 

&DURO�-ROO\��FR-FKDLU�–�FDQ�VHUYH�XQWLO�������� 
(LOHHQ�0F*RZDQ��FR-FKDLU–�FDQ�VHUYH�XQWLO�������� 
6DNLD�GH�0HONHU�--�5HVLJQHG��-XO\����� 
-HDQ�:HOOHU��PHPEHU�VLQFH�2FWREHU������–�FDQ�VHUYH�XQWLO�������� 
/\QQ�+LFNV��PHPEHU–�FDQ�VHUYH�XQWLO�������� 
6ZDQVHD�%OHLFKHU��PHPEHU–�FDQ�VHUYH�XQWLO�������� 
-HDQH�$QDVWDV��PHPEHU-�FDQ�VHUYH�XQWLO�������� 
-HQQLIHU�%DN��PHPEHU-�FDQ�VHUYH�XQWLO��������� 



�� 

 

 %URDGEDQG�	�0XQLFLSDO�/LJKWLQJ�3ODQW 
 

/W�LV�D�UHDO�SOHDVXUH�WR�ZULWH�WKLV�DQQXDO�UHSRUW�DQG�WR�EH�DEOH�WR�VWDWH�WKDW�
RXU�%URDGEDQG�&KHVWHUILHOG�QHWZRUN�LV�FRPSOHWH���,W�KDV�EHHQ�D�ORQJ�URDG�
DQG�WKH�FRPELQHG�HIIRUWV�RI�PDQ\�SHRSOH��DQG�WKH�SDWLHQFH�RI�RXU�FLWL�
]HQV��KDYH�FRPELQHG�WR�EULQJ�LW�WR�IUXLWLRQ� 

%URDGEDQG�&KHVWHUILHOG 
7KH�SK\VLFDO�LQIUDVWUXFWXUH��ILEHURSWLF�OLQHV��GURSV�WR�WKH�KRPH��WKH�ILEHU�
RSWLF�QHWZRUN�KXE��HOHFWURQLF�HTXLSPHQW��HWF���LV�RZQHG�E\�WKH�7RZQ�RI�
&KHVWHUILHOG��ZH�WKH�FLWL]HQV��DQG�LV�DGPLQLVWHUHG�E\�WKH�%URDGEDQG�
&KHVWHUILHOG�0XQLFLSDO�/LJKW�3ODQW��0/3���DQ�(QWHUSULVH�)XQG�$FFRXQWLQJ�
(QWLW\��RYHUVHHQ�E\�D�0/3�%RDUG�RI�ILYH�DSSRLQWHG�PHPEHUV��D�PHPEHU�
RI�WKH�6HOHFW�%RDUG��D�PHPEHU�RI�WKH�)LQDQFH�&RPPLWWHH��DQG�WKUHH�DW-
ODUJH�PHPEHUV��DQG�D�0/3�0DQDJHU�DQG�$VVRFLDWH�0DQDJHU���7KH�0/3�
%XGJHW�HDFK�\HDU�LV�FUHDWHG�E\�WKH�PDQDJHUV��DSSURYHG�E\�WKH�ERDUG��
DQG�DSSURYHG�E\�WKH�$QQXDO�7RZQ�0HHWLQJ� 

1HWZRUN�&RQVWUXFWLRQ� 
:RUN�EHJDQ�RQ�WKH�%URDGEDQG�&KHVWHUILHOG�SURMHFW�LQ������DQG�WKH�QHW�
ZRUN�ZDV�FRPSOHWHG�LQ�-DQXDU\�������7KH�WRWDO�SURMHFW�FDSLWDO�FRVWV�IRU�
WKH�QHWZRUN�DV�RI�'HFHPEHU����������DUH�����PLOOLRQ�IRU�QHWZRUN�FRQ�
VWUXFWLRQ�DQG����������IRU�GURSV�WR�WKH�KRPH��)XQGLQJ�VRXUFHV�IRU�WKH�
SURMHFW�LQFOXGH��7RZQ�ERUURZLQJ�RI�XS�WR�������PLOOLRQ��VWDWH�JUDQW�IXQGV�RI�
����������0/3�FRQWULEXWLRQ�RI����������6WDWH�WUXH-XS�RI�PDNH-UHDG\�RI�
����������DQG�UHLPEXUVHPHQW�E\�WKH�6WDWH�IRU�GURSV�RI���������� 

6WDWH�RI�0DVVDFKXVHWWV�-�������PLOOLRQ 

0/3�-�������� 

7RZQ�RI�&KHVWHUILHOG�-�������PLOOLRQ��QRW�DOO�RI�ZKLFK�PD\�EH�XQLWL]HG� 

&KHVWHUILHOG�DOVR�VHFXUHG�D����������IHGHUDO�JUDQW�WKDW�ZLOO�EH�UHPLWWHG�WR�
WKH�WRZQ�LQ�LQVWDOOPHQWV�RYHU����\HDUV�EHJLQQLQJ�LQ�)<�������DQG�ZKLFK�
ZLOO�EH�XVHG�WR�SD\�GRZQ�WKH�WRZQ¶V�EURDGEDQG-UHODWHG�ORDQ��WKHUHE\�UH�
GXFLQJ�WKH�RYHUDOO�GHEW�VHUYLFH�FRVWV� 

&KHVWHUILHOG¶V�ILEHU�RSWLF�QHWZRUN�LQFOXGHV�D�VWDWH-RI-WKH-DUW�ILEHURSWLF�QHW�
ZRUN�KXE��������PLOHV�RI�ILEHU�RSWLF�FDEOHV�DWWDFKHG�WR������XWLOLW\�SROHV�
DQG�LV�FDSDEOH�RI�VHUYLQJ������RI�WKH�����SUHPLVHV�LQ�WRZQ��,QFOXGHG�LQ�
RXU�SURMHFW�LV�D�PXQLFLSDO�QHWZRUN�WKDW�FRQQHFWV�DOO���WRZQ�EXLOGLQJV��)LUH�
'HSDUWPHQW��+LJKZD\�'HSDUWPHQW��7RZQ�2IILFHV��/LEUDU\��&RPPXQLW\�
&HQWHU��DQG�:HVW�&KHVWHUILHOG�2OG�3RVW�2IILFH�� 

2SHUDWLRQDO�8SGDWH 
:H�KDYH�SDUWQHUHG�ZLWK�:KLS�&LW\�)LEHU��D�VXEVLGLDU\�RI�:HVWILHOG�*DV���
(OHFWULF��WR�RSHUDWH�RXU�QHWZRUN�DQG�SURYLGH�LQWHUQHW�VHUYLFHV��:H�RIIHU�
UHVLGHQWLDO�JLJD-ELW�LQWHUQHW�VHUYLFH�IRU�����PRQWK�ZLWK�RSWLRQDO�92,3�
SKRQH�IRU�DQ�DGGLWLRQDO��������PRQWK��SOXV�DSSOLFDEOH�WD[HV�DQG�IHHV�� 

2I�WKH�����SRWHQWLDO�SUHPLVHV�LQ�&KHVWHUILHOG������DUH�FXUUHQWO\�FRQQHFWHG�
WR�WKH�QHWZRUN��DV�IROORZV� 

 



�� 

 

 
 

$FWLYH�5HVLGHQWLDO�6XEVFULEHUV����� 

0XQLFLSDO�'HSDUWPHQWV��� 

$FWLYH�%XVLQHVV�6XEVFULEHUV��� 

7RWDO�FXUUHQW�VXEVFULSWLRQ�UDWH� ���� 

'XULQJ�WKH�SDVW�\HDU�ZH�KDYH�ZRUNHG�KDUG�WR�OHYHUDJH�DGGLWLRQDO�IXQGLQJ�WR�
KHOS�HQVXUH�DFFHVV�WR�DQG�DIIRUGDELOLW\�RI�RXU�VHUYLFHV���7KH�7RZQ�ZDV�DEOH�
WR�JHW����������RI�&29,'-���&$5(6�$&7�IXQGLQJ�WR�KHOS�SD\�IRU�FRQVWUXF�
WLRQ�DQG�UHGXFH�WKH�DPRXQW�QHHGHG�WR�ERUURZ��:H�UROOHG�RXW�WKH�IHGHUDO�
³/LIHOLQH´�SURJUDP�ZKLFK�SURYLGHV�D�������PRQWKO\�FUHGLW�WR�LQFRPH-HOLJLEOH�
KRXVHKROGV��DQG���KRXVHKROGV�DUH�FXUUHQWO\�SDUWLFLSDWLQJ��:H�DOVR�SDUWLFL�
SDWH�LQ�D�IHGHUDO�SURJUDP�ZKLFK�ZLOO�SURYLGH�D�WHPSRUDU\�PRQWKO\�FUHGLW�WR�
KRXVHKROGV�ZKR�KDYH�EHHQ�QHJDWLYHO\�LPSDFWHG�E\�WKH�SDQGHPLF��1LQHWHHQ�
KRXVHKROGV�FXUUHQWO\�SDUWLFLSDWH�LQ�WKLV�SURJUDP� 

:H�KDYH�LQFUHDVHG�RXU�EDFNKDXO��WKH�FRQQHFWLRQ�IURP�&KHVWHUILHOG�WR�WKH�
RXWVLGH�ZRUOG��IURP���JLJDELW�WR���JLJDELWV�WR�SUHYHQW�VORZ-GRZQ�GXULQJ�SHDN�
SHULRGV��VXFK�DV�HYHQLQJ����,Q�DGGLWLRQ��ZH�GRXEOHG�RXU�OLQHV�WR�WKH�RXWVLGH�
ZRUOG�WR�HQVXUH�WKDW�WKH�QHWZRUN�GRHV�QRW�JR�GRZQ�LI�D�OLQH�LV�GRZQ�LQ�RQH�
GLUHFWLRQ���:H�FRQWLQXH�WR�ZRUN�ZLWK�RXU�QHLJKERULQJ�WRZQV�DQG�ZLWK�:KLS�
&LW\�)LEHU�DQG�ZLWK�WKH�0DVVDFKXVHWWV�%URDGEDQG�,QVWLWXWH��0%,��WR�HQVXUH�
WKH�IXWXUH�UHVLOLHQF\�RI�RXU�QHWZRUN�DQG�WR�REWDLQ�WKH�EHVW�SULFH�SRVVLEOH�IRU�
RXU�EDFNKDXO�� 

)<������%XGJHW-�5HODWHG�5HTXHVWV 

2SHUDWLQJ�%XGJHW� 
$OO�GLUHFW�QHWZRUN�RSHUDWLQJ�H[SHQVHV�DUH�FRYHUHG�E\�VXEVFULEHU�UHYHQXHV���
'LUHFW�H[SHQVHV�LQFOXGH�VWLSHQGV�IRU�WKH�PDQDJHU�DQG�DVVLVWDQW�PDQDJHU��
FRVWV�WR�VHUYH�HDFK�FXVWRPHU��EDFNKDXO��SROH�ERQGV��LQVXUDQFH��PDLQWH�
QDQFH�UHSDLUV��DQG�DQ�DOORZDQFH�IRU�XQIRUHVHHQ�FRVWV���7KH�WRWDO�HVWLPDWHG�
FRVWV�IRU�)<������RI����������DUH�LQFOXGHG�LQ�WKH�(QWHUSULVH�)XQG�%XGJHW�
UHFRPPHQGDWLRQ���3OHDVH�VHH�WKH�0/3�)<������EXGJHW�IRU�GHWDLOV� 

%URDGEDQG�(QWHUSULVH�)XQG�6WDELOL]DWLRQ� 
2XU�FRPPXQLW\�LV�UXQQLQJ�D����������DQQXDO�EXVLQHVV�SURYLGLQJ�HVVHQWLDO�
LQIUDVWUXFWXUH�WKDW�XWLOL]HV������PLOOLRQ�LQ�SK\VLFDO�DVVHWV��:H�ZDQW�WR�VHW�
DVLGH�XS�WR���������SHU�\HDU�LQ�D�VSHFLDO�EURDGEDQG-UHODWHG�VWDELOL]DWLRQ�
IXQG�WR�DOORZ�WKH�0/3�WR�UHSODFH�HTXLSPHQW�DV�UHTXLUHG�LQ�WKH�IXWXUH� 

0RUH�,QIRUPDWLRQ 
3OHDVH�YLVLW�WKH�&KHVWHUILHOG�7RZQ�ZHEVLWH�DW�
ZZZ�WRZQRIFKHVWHUILHOGPD�FRP�IRU�PRUH�LQIRUPDWLRQ�RQ�%URDGEDQG�&KHV�
WHUILHOG��FXUUHQW�SROLFLHV��0/3�%RDUG�PHHWLQJ�DJHQGDV�DQG�PLQXWHV��LQIRU�
PDWLRQ�RQ�VWUHDPLQJ�79��DQG�PRUH�� 

5HVSHFWIXOO\�VXEPLWWHG� 
 

-XVWLQ�:HVW��0/3�0DQDJHU    
-DFN�+HQU\��$VVRFLDWH�0/3�0DQDJHU 



�� 

 

&RQVHUYDWLRQ�&RPPLVVLRQ 

7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�LV�D�7RZQ�%RDUG�FRQVLVWLQJ�RI�ILYH�PHP�
EHUV�DSSRLQWHG�E\�WKH�6HOHFW�%RDUG�ZKR�VHUYH�WKUHH�\HDU�WHUPV��7KH�
&RPPLVVLRQ�PHHWV�PRQWKO\�RQ�WKH�WKLUG�0RQGD\�RI�WKH�PRQWK�DW������
SP��DW�WKH�7RZQ�RIILFHV��7KH�PLVVLRQ�RI�WKH�&RPPLVVLRQ�LV�WZRIROG��
)LUVW�DQG�IRUHPRVW��LW�LV�WKH�LVVXLQJ�DXWKRULW\�IRU�SHUPLWV�XQGHU�WKH�0DV�
VDFKXVHWWV�:HWODQGV�3URWHFWLRQ�$FW�DQG�7KH�0DVVDFKXVHWWV�5LYHUV�
3URWHFWLRQ�$FW��%RWK�$FWV�UHJXODWH�DQG�OLPLW�DFWLYLWLHV�LQ�RU�QHDU�ZHW�
ODQGV�IRU�WKHLU�SURWHFWLRQ�DQG�DVVLJQV�MXULVGLFWLRQ�WR�WKH�&RQVHUYDWLRQ�
&RPPLVVLRQ���)LOLQJV�FRQFHUQLQJ�DFWLYLWLHV�LQ�RU�QHDU�ZHWODQG�DUHDV�DUH�
VXEPLWWHG�WR�ERWK�WKH�&RPPLVVLRQ�DQG�WKH�VWDWH�'HSDUWPHQW�RI�(QYL�
URQPHQWDO�3URWHFWLRQ��7KH�&RPPLVVLRQ�YLVLWV�VLWHV��FRQGXFWV�KHDULQJV��
ZULWHV�2UGHUV�RI�&RQGLWLRQV�JRYHUQLQJ�UHJXODWHG�DFWLYLWLHV��PRQLWRUV�
FRPSOLDQFH�ZLWK�VXFK�RUGHUV��DQG�LVVXHV�&HUWLILFDWHV�RI�&RPSOLDQFH�
ZKHQ�ZRUN�LV�FRPSOHWHG�� 

7KLV�\HDU�WKH�&RPPLVVLRQ�FRQGXFWHG����VLWH�YLVLWV�DQG�VLJQHG�RII�RQ�
QXPHURXV�EXLOGLQJ�DQG�GULYHZD\�SHUPLW�DSSOLFDWLRQV��3XEOLF�KHDULQJV�
ZHUH�FRQGXFWHG�WR�DFW�XSRQ���1RWLFHV�RI�,QWHQW�DQG���5HTXHVWV�IRU�'H�
WHUPLQDWLRQ�RI�$SSOLFDELOLW\��UHVXOWLQJ�LQ�LVVXLQJ���2UGHUV�RI�&RQGLWLRQV��
��22&�ZHUH�H[WHQGHG��DQG�QR�&HUWLILFDWHV�RI�&RPSOHWLRQ�ZHUH�LVVXHG�� 

,Q������RXU�LQIRUPDWLRQDO�EURFKXUH�/LYLQJ�ZLWK�:HWODQGV�XQGHUZHQW�UH�
YLVLRQ�IROORZLQJ�D�SURFHVV�RI�GLVFXVVLQJ�WKRVH�DFWLYLWLHV�ODQGRZQHUV�FDQ�
RU�FDQQRW�XQGHUWDNH�ZLWKRXW�QHHGLQJ�D�SHUPLW�XQGHU�WKH�:HWODQGV�3UR�
WHFWLRQ�$FW��7KLV�\HDU�IXUWKHU�GLVFXVVLRQ��HVSHFLDOO\�DERXW�WUHH�FXWWLQJ�LQ�
D�EXIIHU�RU�UHVRXUFH��UHVXOWHG�LQ�JXLGHOLQHV�DERXW�SHUPLWWLQJ�WUHH�FXWWLQJ�
ZLWKRXW�QHHGLQJ�D�SHUPLW� 

1XPHURXV�)RUHVW�&XWWLQJ�3ODQV�ZHUH�UHYLHZHG�DQG�ZHUH�IRXQG�WR�EH�LQ�
FRPSOLDQFH�ZLWK�WKH�ODZ�WR�SURWHFW�ZHWODQGV��7KHUH�FRQWLQXHV�WR�EH�
JRRG�FRPPXQLFDWLRQ�EHWZHHQ�WKH�'&5�6HUYLFH�)RUHVWHU�DQG�WKH�&RP�
PLVVLRQ�FRQFHUQLQJ�IRUHVW�FXWWLQJ�SUDFWLFHV�DQG�ZHWODQGV�SURWHFWLRQ�LQ�
RUGHU�WR�EH�VXUH�WKDW�ODQGRZQHUV�DUH�PDGH�DZDUH�RI�EHVW�SUDFWLFHV�WKDW�
SURWHFW�ZHWODQGV�� 

2XU�VHFRQG�PLVVLRQ�LV�WR�SURPRWH��DFTXLUH��DQG�PDLQWDLQ�FRQVHUYDWLRQ�
ODQG�WKDW�LV�SUHVHUYHG�IURP�IXWXUH�GHYHORSPHQW�DQG�LV�DYDLODEOH�IRU�DOO�WR�
HQMR\��7KH�7RZQ�RI�&KHVWHUILHOG�GRHV�QRW�RZQ�RSHQ�VSDFH�ODQG�EXW�
FRQWLQXHV�WR�SURPRWH�ODQG�SURWHFWLRQ��7KH�&RPPLVVLRQ�ZDV�DZDUGHG�D�
1HLJKERUKRRG�2XWUHDFK�3URMHFW�JUDQW�WR�SURPRWH�ODQG�SURWHFWLRQ��$�
WDUJHW�JURXS�RI�ODQGRZQHUV�ZKR�RZQ�DW�OHDVW�WHQ�DFUHV�RI�XQSURWHFWHG�
ODQG�ZLWKLQ�WKH�:HVWILHOG�5LYHU�DQG�'HDG�%UDQFK�%URRN�ZDWHUVKHG�ZDV�
LGHQWLILHG�DQG�LW�UHFHLYHG�D�SDPSKOHW�HQWLWOHG�3URWHFWLQJ�<RXU�/HJDF\��D�
/DQGRZQHU¶V�*XLGH�WR�/DQG�3URWHFWLRQ�LQ�0DVVDFKXVHWWV� 
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7KH�&29,'-���SDQGHPLF�FRQGLWLRQV�FRQWLQXH�WR�SUHVHQW�FKDOOHQJHV�VXFK�DV�
FRQGXFWLQJ�KHDULQJV��DWWHQGLQJ�HGXFDWLRQDO�PHHWLQJV��FRQGXFWLQJ�VLWH�YLVLWV��
DQG�SURFHVVLQJ�GRFXPHQWV��6XSSRUW�IURP�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�
3URWHFWLRQ�DQG�WKH�0DVVDFKXVHWWV�$VVRFLDWLRQ�RI�&RQYHUVDWLRQ�&RPPLVVLRQV�
LV�JUHDWO\�DSSUHFLDWHG�� 

&RPPLVVLRQ�PHPEHUV 

-RKQ�)ROOHW��&KDLU ���� 

'RXJODV�)UDVHU ���� 

-XOLD�)UHHGJRRG ���� 

$QQ�3LFNUHOO ���� 

6KHUULOO�5HGPRQ ���� 
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7UHH�:DUGHQ 

,Q�������WKHUH�ZDV�WKH�OHDVW�DPRXQW�RI�KD]DUGRXV�WUHH�UHPRYDOV�LQ�
&KHVWHUILHOG�GXH�WR�(YHUVRXUFH�WUHH�ZRUN�HDUOLHU�LQ�WKH�\HDU��7KH�7RZQ�
ZDV�UHVSRQVLEOH�IRU�UHPRYLQJ�HLJKW�KD]DUGRXV�WUHHV�LQ�VHYHUDO�ORFDWLRQV�
LQ�&KHVWHUILHOG�DQG�GRLQJ�VWRUP�FOHDQXS��7KH�VWRUP�FOHDQXS�ZDV�GRQH�
E\�RXU�7RZQ�+LJKZD\�'HSDUWPHQW��-HUHP\�&RWWRQ��ZLWK�/DVK&R�7UHH�
6HUYLFH��GLG�WKH�7RZQ¶V�IDOO�WUHH�UHPRYDO�RI�WKH�HLJKW�KD]DUGRXV�WUHHV�
DQG�GLG�D�WUHPHQGRXV�MRE�DQG�ZDV�YHU\�PHWLFXORXV�LQ�KLV�FOHDQXS�DQG�
KDV�SURYHQ�WR�EH�YHU\�KHOSIXO�WR�WKH�7RZQ�ZKHQ�QHHGHG�� 
 
7KHUH�LV�VWLOO�D�JURZLQJ�SRSXODWLRQ�RI�(PHUDOG�$VK�%RUHU�LQ�&KHVWHU�
ILHOG� �7KLV�LQVHFW�NLOOV�$VK�7UHHV�DQG�DW�WKLV�SRLQW��LV�PRVW�FRPPRQ�LQ�
:HVW�&KHVWHUILHOG� �,W�FDQ�EH�LGHQWLILHG�E\�WKH�VPDOO�%%�VL]HG�KROHV��
ZKLFK�WKH�%RUHU�PDNHV�LQ�WKH�WUHH�DQG�RIWHQ�ZRRGSHFNHUV�ZLOO�PDNH�
ODUJHU�KROHV�LQ�WKH�WUHH�WR�JHW�DW�WKH�%RUHUV�IRU�IRRG���2WKHU�VLJQV�DUH�
FURZQ�GLH-EDFN�DQG�WKH�EDUN�ZLOO�SHHO�OHDYLQJ�LUUHJXODU�SDWFKHV�RI�RII-
FRORUHG�EDUN���8QGDPDJHG�EDUN�LV�JUD\LVK�LQ�FRORU�DQG�GDPDJHG�EDUN�
KDV�D�SDOH�\HOORZLVK�WLQW�WR�LW���7KH�'&5�IRUHVWHU�DGYLVHV�WKDW�LI�\RX�ZDQW�
WR�KDUYHVW�$VK�IRU�WLPEHU�RU�ILUHZRRG�WKLV�LV�D�JRRG�WLPH�WR�FRQVLGHU�WKDW�
RSWLRQ�DV�WKH�WUHHV�GHJUDGH�UDSLGO\�RQFH�WKH\�DUH�LQIHVWHG���7KLV�LV�QRW�
WR�VD\�WKDW�DOO�$VK�WUHHV�ZLOO�GLH�EXW�D�ODUJH�QXPEHU�RI�WKHP�ZLOO�EH�DI�
IHFWHG���7KH�YHU\�QDWXUH�RI�WKLQJV�ZLOO�HQVXUH�WKDW�VRPH�WUHHV�ZLOO�EH�
UHVLVWDQW�WR�WKLV�SHVW�DQG�ZLOO�VXUYLYH��7KH�6WDWH�RI�0$�LQWHQGV�WR�VWDUW�D�
SURJUDP�ZKHUHE\�WKUHH�YDULHWLHV�RI�LQVHFW�ZKLFK�SUH\�RQ�WKHVH�ERUHUV�
ZLOO�EH�LQWURGXFHG�WKURXJKRXW�WKH�6WDWH���)RU�IXUWKHU�DQG�PRUH�GHWDLOV�RQ�
WKLV��FRQWDFW�'&5�IRUHVWHU�6HDQ�/LEE\� 
 
,�ZRXOG�OLNH�WR�SRLQW�RXW�WKDW�PRVW�RI�RXU�WUHH�UHPRYDO�ZRUN�LV�GRQH�E\�
1RUWKHUQ�7UHH�&R���/DVK&R�7UHH�6HUYLFH��RXU�RZQ�+LJKZD\�'HSDUW�
PHQW��DQG�WKH�7UHH�:DUGHQ��DOO�RI�ZKRP�GR�YHU\�FRPSHWHQW�DQG�FOHDQ�
ZRUN� 
 
,I�\RX�KDYH�TXHVWLRQV�FRQFHUQLQJ�WUHH�UHPRYDOV�RI�KD]DUGRXV�WRZQ�
WUHHV��FRQWDFW�PH�DW����������-������  �    
 

5HVSHFWIXOO\� 

-RKQ�/\QFK 

7UHH�:DUGHQ 
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:HVWILHOG�5LYHU�:LOG�	�6FHQLF�&RPPLWWHH 
 

7KH�:LOG�	�6FHQLF�:HVWILHOG�5LYHU�&RPPLWWHH�ZRUNV�WR�SUHVHUYH��SURWHFW��
DQG�HQKDQFH�WKH�VSHFLDO�TXDOLWLHV�DQG�RXWVWDQGLQJ�QDWXUDO�UHVRXUFHV�RI�WKH�
:HVWILHOG�5LYHU�:DWHUVKHG�LQ�FRQFHUW�ZLWK�ORFDO�FRPPXQLWLHV���$SSRLQWHG�
UHSUHVHQWDWLYHV�IURP�%HFNHW��&KHVWHU��&KHVWHUILHOG��&XPPLQJWRQ��+XQWLQJ�
WRQ��0LGGOHILHOG��6DYR\��:DVKLQJWRQ��:LQGVRU��DQG�:RUWKLQJWRQ�PHHW�
PRQWKO\�ZLWK�UHSUHVHQWDWLYHV�IURP�WKH�1DWLRQDO�3DUN�6HUYLFH��WKH�&RPPRQ�
ZHDOWK�RI�0DVVDFKXVHWWV�DQG�RWKHUV���3URMHFW�IXQGLQJ�LV�SURYLGHG�WKURXJK�
WKH�1DWLRQDO�3DUN�6HUYLFH¶V�3DUWQHUVKLS�:LOG�	�6FHQLF�5LYHUV�3URJUDP�� 

�����ZHOFRPHG�QHZ�IDFHV�RQ�WKH�FRPPLWWHH���.DWKU\Q�.RHJHO��+XQWLQJWRQ��
/LHVH�6FKDII��:RUWKLQJWRQ��0DU\�/DWKDP��%HFNHW�� 

7KH�FRPPLWWHH�LQYHVWHG�VLJQLILFDQW�WLPH�ZRUNLQJ�ZLWK�&(,��&RPSUHKHQVLYH�
(QYLURQPHQWDO�,QF���WR�FRPSOHWH�WKH�XSGDWH�WR�WKH�ZDWHUVKHG�VWHZDUGVKLS�
SODQ���7KDW�ZRUN�KDV�EHHQ�FRPSOHWHG�DQG�WKH�FRPPLWWHH�LV�ZRUNLQJ�RQ�WKH�
LPSOHPHQWDWLRQ���7KH�EURDG�FDWHJRULHV�ZLWKLQ�ZKLFK�WKH�FRPPLWWHH�KRSHV�
WR�ZRUN�RYHU�WKH�QH[W�\HDUV�LQFOXGH��� 

· SURWHFWLQJ�RXU�FROG�ZDWHU�VWUHDP�KDELWDW 
· ZRUNLQJ�WR�UHFRQQHFW�VWUHDP�VHJPHQWV�LVRODWHG�E\�GDPV�DQG�FXOYHUWV 
· LQYDVLYH�VSHFLHV�PDQDJHPHQW�WR�SURWHFW�KLJK-TXDOLW\�ULSDULDQ�KDELWDW 
· IXUWKHU�FLWL]HQ�HQJDJHPHQW�WR�DVVLVW�ZLWK�WKH�QHHGHG�ZRUN 

 
7KH�FRPPLWWHH¶V�RXWUHDFK�DQG�HGXFDWLRQ�HIIRUWV�FRQWLQXHG�WR�EH�FXUWDLOHG�
E\�UHVWULFWLRQV�IURP�WKH�SDQGHPLF���2XWUHDFK�FRRUGLQDWRU���������������
0HUHG\WK�%DEFRFN�SURGXFHG�PRUH�HQJDJLQJ�DQG�LQWHUHVWLQJ�YLGHRV�DERXW�
WKH�:HVWILHOG�5LYHU�DQG�ZDWHUVKHG���7KHUH�DUH�QRZ����YLGHRV�SRVWHG�RQ�
WKH�:LOG�DQG�6FHQLF�:HVWILHOG�5LYHU�&RPPLWWHH�ZHEVLWH�DW��
ZZZ�ZHVWILHOGULYHUZLOGVFHQLF�RUJ���0HUHG\WK�DOVR�ZRUNHG�ZLWK�WKUHH�LQWHUQV�
IURP�:HVWILHOG�6WDWH�RQ�LQYDVLYH�SODQW�PDSSLQJ�DQG�HUDGLFDWLRQ���7KLV�\HDU�
SURMHFWV�RFFXUUHG�LQ�%HFNHW��6DYR\�DQG�&KHVWHUILHOG���� 

:LWK�WKH�JURZWK�LQ�RQOLQH�FRQQHFWLRQV�ZH�DUH�DEOH�WR�PHHW�ZLWK�RXU�FRO�
OHDJXHV�IURP�RWKHU�3DUWQHUVKLS�:LOG�DQG�6FHQLF�5LYHUV�IRU�GLVFXVVLRQV�DQG�
WUDLQLQJ���2WKHU�1HZ�(QJODQG�3DUWQHUVKLS�5LYHUV�DUH���WKH�6XGEXU\-
$VVDEHW-&RQFRUG��0$��8SSHU�0LVVLTXRL�DQG�7URXW��97��7DXQWRQ��0$���
/DPSUH\��1+���-0LOH��&7��1DVKXD�5LYHU��0$�	�1+��DQG�)DUPLQJWRQ��&7� 

7KH�FRPPLWWHH�DVVLVWHG�LQ�WKH�DFTXLVLWLRQ�RI�DQ�LPSRUWDQW�LQKROGLQJ�ZLWKLQ�
WKH�*LOEHUW�%OLVV�6WDWH�)RUHVW�DORQJ�WKH�(DVW�%UDQFK�LQ�&KHVWHUILHOG�DQG�
KHOSHG�WR�SODFH�D�KLNLQJ�WUDLO�HDVHPHQW�RQ�D�SDUFHO�LQ�&KHVWHU�WKDW�ZDV�
DFTXLUHG�E\�WKH�WRZQ�DQG�ZLOO�EH�WUDQVIHUUHG�WR�0DVV�:LOGOLIH� 

7KH�%HQWRQ�+LOO�5RDG�URDG-VWUHDP�FURVVLQJ�XSJUDGH�LV�SURJUHVVLQJ��7KH�
:LOG�	�6FHQLF�&RPPLWWHH�SURYLGHG�WKH�LQLWLDO�IXQGLQJ�DQG�RYHUVLJKW�WR�KLUH�
D�FRQVXOWDQW�WR�DVVHVV�WKH�IDLOLQJ�URDG�FURVVLQJ��SURGXFH�D�FRQFHSW�GHVLJQ�
DQG�GUDIW�D�JUDQW�DSSOLFDWLRQ�WR�KHOS�WKH�WRZQ�DFTXLUH�DGGLWLRQDO�GHVLJQ�
IXQGLQJ��7KH�DSSOLFDWLRQ�ZDV�VXFFHVVIXO�ODVW�\HDU�DQG�WKH�IXQGLQJ�KDV� 



�� 

 

:HVWILHOG�5LYHU�:LOG�	�6FHQLF�&RPPLWWHH��&RQW¶G� 
 
DOORZHG�WKH�WRZQ�WR�PRYH�DKHDG�ZLWK�WKH�SURMHFW��7KH�FRQVXOWDQW�QRWHG�WKH�
KDUG�ZRUN�RI�:LOG�	�6FHQLF�LQWHUQV�ZDV�UHDGLO\�QRWLFHDEOH�DV�WKH�DUHD�
DURXQG�&HQWHU�3RQG�%URRN��DQWLFLSDWHG�WR�EH�FKRNHG�ZLWK�QRQ-QDWLYH�
SODQWV��KDV�D�WKULYLQJ�QDWLYH�SODQW�FRPPXQLW\� 

2XU�FRPPLWWHH�PHHWV�RQFH�D�PRQWK�DQG�DOO�PHHWLQJV�DUH�RSHQ�WR�WKH�SXE�
OLF��:H�HQFRXUDJH�\RX�WR�WDNH�SDUW�LQ�DQ\�RI�RXU�VSRQVRUHG�DFWLYLWLHV��LQ�
FOXGLQJ�VWUHDP�WHDPV��ULYHU�FOHDQ-XSV��ODQG�SURWHFWLRQ��DQG�ZRUNVKRSV���7R�
OHDUQ�PRUH�DERXW�ZKDW�LV�KDSSHQLQJ�LQ�WKH�ZDWHUVKHG��YLVLW�RXU�ZHEVLWH�DW�
ZZZ�ZLOGVFHQLFZHVWILHOGULYHU�RUJ�RU�HPDLO��ZHVWILHOGULYHU#JPDLO�FRP� 

5HVSHFWIXOO\�VXEPLWWHG�� 

-LP�&DIIUH\ 

6HFUHWDU\ 

 



�� 

 

+LOOWRZQ�5HVRXUFH�0DQDJHPHQW�&RRSHUDWLYH 
 

7KH�+LOOWRZQ�5HVRXUFH�0DQDJHPHQW�&RRSHUDWLYH��+50&��ZDV�FUHDWHG�LQ�
�����E\�D�JURXS�RI�GHGLFDWHG�YROXQWHHUV�ZKR�KDG�WKH�YLVLRQ�WR�VHHN�D�
UHJLRQDO�VROXWLRQ�WR�KHOS�VPDOO�WRZQV�DWWDLQ�VXVWDLQDELOLW\�DQG�HQYLURQPHQ�
WDO�REMHFWLYHV�WKURXJK�VROLG�ZDVWH�DQG�UHF\FOLQJ�SURJUDPV� 

7KH�PHPEHU-7RZQV�WKDW�FRPSULVH�WKH�+50&�LQFOXGH���$VKILHOG��&KHVWHU�
ILHOG��&XPPLQJWRQ��*RVKHQ��+XQWLQJWRQ��0LGGOHILHOG��3ODLQILHOG��
:HVWKDPSWRQ��:LOOLDPVEXUJ��DQG�:RUWKLQJWRQ���(DFK�7RZQ�DSSRLQWV�WZR�
UHSUHVHQWDWLYHV�WR�VHUYH�RQ�WKH�+50&�%RDUG���%RDUG�2IILFHUV�IRU������
LQFOXGHG���-RH�.HDUQV��&KDLU��0LGGOHILHOG���-RKQ�&KDQGOHU��9LFH�&KDLU�
�&KHVWHUILHOG���DQG��3DXO�:HW]HO��7UHDVXUHU��:LOOLDPVEXUJ�-DQXDU\�
WKURXJK�6HSWHPEHU��DQG�7RP�3RLVVDQW��$VKILHOG��IRU�WKH�UHPDLQGHU�RI�WKH�
\HDU��,Q�������+50&�VHUYLFHV�LQFOXGHG� 

· &RQGXFWLQJ�DQQXDO�'(3�WUDQVIHU�VWDWLRQ�LQVSHFWLRQV�DQG�ZRUN�DV�D�
OLDLVRQ�EHWZHHQ�7RZQV�	�0$'(3�RQ�WUDQVIHU�VWDWLRQ�FRPSOLDQFH�PDW�
WHUV� 

· :RUN�ZLWK�UHJLRQDO�HQWLWLHV�WR�FKDOOHQJH�LQFUHDVHG�SUHYDLOLQJ�ZDJH�
UDWHV�IRU�KDXOLQJ�� 

· ([HFXWLRQ�RI�WKH�+50&�DQQXDO�+RXVHKROG�+D]DUGRXV�:DVWH�&ROOHF�
WLRQ�HYHQW� 

· 3URJUDP�PDQDJHPHQW�RI�WUDQVIHU�VWDWLRQ�UHF\FODEOHV�LQFOXGLQJ�FROOHF�
WLRQ��KDXOLQJ�DQG�UHF\FOLQJ�RI�WLUHV��HOHFWURQLF�ZDVWH��XQLYHUVDO�ZDVWH�
�LQFOXGLQJ�IUHH�UHF\FOLQJ�RI�PHUFXU\�WKHUPRVWDWV�DQG�UH-FKDUJHDEOH�
EDWWHULHV���ERRNV��DQG�)UHRQ�HYDFXDWLRQ�� 

· 2XWUHDFK�RQ�WUDQVIHU�VWDWLRQ�RSHUDWLRQV�DQG�UHF\FOLQJ�LQLWLDWLYHV� 

· 6XEPLWWDO�RI�PHPEHU-7RZQ�'(3�DQQXDO�VXUYH\V��JUDQW�DSSOLFDWLRQV��
DQG�UHSRUWV� 

· )LQDQFLDO�DGPLQLVWUDWLRQ�RI�+50&�SURJUDPV�DQG�VHUYLFHV� 

7KH�GD\�WR�GD\�EXVLQHVV�DQG�SURJUDP�RSHUDWLRQV�RI�WKH�+50&�DUH�PDQ�
DJHG�E\�D�FRQWUDFWHG�$GPLQLVWUDWRU��ZKR�DOVR�VHUYHV�DV�D�UHSUHVHQWDWLYH�
WR�WKH�6SULQJILHOG�0DWHULDOV�5HF\FOLQJ�)DFLOLW\��0)5��0XQLFLSDO�$GYLVRU\�
%RDUG��9LFH-&KDLU���WKH�6WDWH�6ROLG�:DVWH�$GYLVRU\�&RPPLWWHH��WKH�:HVW�
HUQ�0DVV�5HJLRQDO�5HF\FOLQJ�&RRUGLQDWRU�JURXS��DQG��LQWHUIDFHV�ZLWK�OR�
FDO��UHJLRQDO��DQG�6WDWH�RIILFLDOV���%RDUG�PHHWLQJV�DUH�KHOG�RQ�DOWHUQDWH�
PRQWKV��7KH�-DQXDU\��0DUFK��0D\�DQG�-XO\�PHHWLQJV�ZHUH�DOO�KHOG�YLUWXDO�
O\�GXH�WR�WKH�SDQGHPLF�VRFLDO�GLVWDQFLQJ�SURWRFROV�� 

7KH�+50&�KDV�DQ�DQQXDO�RSHUDWLRQ¶V�DVVHVVPHQW�WKDW�LV�DSSURYHG�E\�
HDFK�7RZQ�DW�WKHLU�DQQXDO�7RZQ�PHHWLQJ���7KH�DQQXDO�$VVHVVPHQW�%XGJ�
HW�LV�EDVHG�RQ�WRQQDJH�DQG�SRSXODWLRQ���,Q�)<����WKH�FRPELQHG�DVVHVV�
PHQW�IRU�DOO�WHQ�WRZQV�ZDV������������7KH�$VVHVVPHQWV�RIIVHW�EDVH�RSHU�
DWLQJ�H[SHQVHV���+50&�UHF\FOLQJ�SURJUDP�FROOHFWLRQ�FRVWV�DUH�SDVV-WKUX�
H[SHQVHV�IURP�WKH�+50&�WR�WKH�7RZQV�WR�EHVW�PD[LPL]H�HFRQRP\�RI�
VFDOH�DQG�WR�HQDEOH�WKH�+50&�DGPLQLVWUDWRU�WR�KDYH�UHYLHZ�DQG�RYHUVLJKW�
RI�YHQGRU�UHODWLRQV�DQG�SURJUDP�RSHUDWLRQV�� 



�� 

 

+LOOWRZQ�5HVRXUFH�0DQDJHPHQW�&RRSHUDWLYH��&RQW¶G� 
 

,Q�������DOO�+50&�PHPEHU-WRZQV�ZHUH�HOLJLEOH�IRU�DQG�UHFHLYHG�5HF\�
FOLQJ�'LYLGHQG�3URJUDP�*UDQWV�XQGHU�WKH�'(3�6XVWDLQDEOH�0DWHULDOV�5H�
FRYHU\�3URJUDP��6053���$SSOLFDWLRQV�ZHUH�VXEPLWWHG�IRU�WKHP�WKURXJK�
WKH�+50&��,Q�WRWDO��WKH�+50&�7RZQV�UHFHLYHG�������������LQ�JUDQW�IXQGV�
WR�EH�XVHG�WR�IXUWKHU�HQKDQFH�UHF\FOLQJ�SURJUDPV��&KHVWHUILHOG�ZDV�
DZDUGHG�������� 

'XULQJ�WKH�SDVW�\HDU��WKH�+50&�PHPEHU-7RZQV�FROOHFWLYHO\�GLYHUWHG�����
WRQV�RI�UHF\FODEOH�PDWHULDOV�WR�WKH�05)��WKH�7RZQ�RI�&KHVWHUILHOG�UHF\FOHG�
���WRQV�LQ�������(LJKW�RI�WKH�WHQ�PHPEHU-7RZQV�KDYH�DGRSWHG�UHF\FOLQJ�
JRDOV�RI�����ZLWK�WKH�LQWHQW�RI�LQFUHDVLQJ�TXDQWLW\�DQG�LPSURYLQJ�WKH�TXDO�
LW\�RI�PDWHULDOV�EHLQJ�UHF\FOHG�DW�WKHLU�WUDQVIHU�VWDWLRQV�DQG�WR�UHGXFH�
ZDVWH�EHLQJ�ODQGILOOHG���,Q�������WKH�7RZQ�RI�&KHVWHUILHOG�KDG�D�UHF\FOLQJ�
UDWH�RI�������FRPSDUHG�ZLWK�������LQ������� 

.DWKOHHQ�$��&DVH\ 

+50&�$GPLQLVWUDWRU� 



�� 

 

+LOOWRZQ�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ 
 
7KH�+LOOWRZQ�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ��+LOOWRZQ�&'&��ZDV�
FUHDWHG�LQ������ZLWK�D�PLVVLRQ�WR�³LPSURYH�WKH�TXDOLW\�RI�OLIH�IRU�+LOOWRZQ�
UHVLGHQWV�E\�DGGUHVVLQJ�HFRQRPLF��KRXVLQJ��HGXFDWLRQDO��VRFLDO�DQG�
FRPPXQLW\�QHHGV�ZKLOH�SUHVHUYLQJ�WKH�UXUDO�FKDUDFWHU�RI�WKH�DUHD�´�,WV�
FRUH�VHUYLFH�DUHD�LQFOXGHV�WKH�WHQ�WRZQV�RI�&KHVWHU��&KHVWHUILHOG��&XP�
PLQJWRQ��*RVKHQ��+XQWLQJWRQ��0LGGOHILHOG��3ODLQILHOG��:HVWKDPSWRQ��
:LOOLDPVEXUJ�DQG�:RUWKLQJWRQ��,Q�UHFHQW�\HDUV�LWV�VPDOO�EXVLQHVV�DVVLV�
WDQFH�SURJUDP�KDV�H[SDQGHG�WR�VHUYH����+LOOWRZQV���+LOOWRZQ�&'&¶V�
IRXU�PDMRU�SURJUDP�DUHDV�DUH�DIIRUGDEOH�KRXVLQJ��VPDOO�EXVLQHVV�DVVLV�
WDQFH��VRFLDO�VHUYLFHV�DQG�FRPPXQLW\�GHYHORSPHQW�SODQQLQJ���+LOOWRZQ�
&'&�DOVR�DGPLQLVWHUV�D�UHJLRQDO�JUDQW�SURJUDP�WKDW�VHFXUHV�IHGHUDO�
JUDQW�IXQGV�IURP�WKH�'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�WR�
HQVXUH�KRXVLQJ�DQG�VHUYLFHV�DUH�SURYLGHG�WR�WKH�KRPHOHVV�WKURXJK�D�
&RQWLQXXP�RI�&DUH��&R&��PRGHO�ZKLFK�VHUYHV�+DPSVKLUH��)UDQNOLQ�DQG�
%HUNVKLUH�&RXQWLHV���� 

+LOOWRZQ�&'&�ZRUNV�ZLWK�WKH�FRPPXQLW\�WR�LGHQWLI\�DQG�VHFXUH�ILQDQFLDO�
UHVRXUFHV�WR�VHUYH�WKH�FRPPXQLW\�GHYHORSPHQW�QHHGV�RI�WKH�UHJLRQ���,Q�
������+LOOWRZQ�&'&�KHOSHG�WKH�+LOOWRZQ�UHJLRQ�FDUH�IRU�WKH�HOGHUO\��SUR�
YLGHG�VDIH�DIIRUGDEOH�KRXVLQJ�WR�VHQLRUV�DQG�ORZ-LQFRPH�IDPLOLHV��LP�
SURYHG�PDQ\�+LOOWRZQ�KRPHV�DQG�FRQWLQXHG�ZRUN�WKDW�VXSSRUWV�ORFDO�
DJULFXOWXUH�VXFK�DV�WKH�.HHS�)DUPLQJ�LQLWLDWLYH��:H�FRQWLQXHG�WR�IRFXV�
RQ�&29,'�UHOLHI�HIIRUWV�LQ�������:H�DGPLQLVWHUHG�DQ�HDUPDUN�RI�
���������WR�VXSSRUW�VPDOO�EXVLQHVVHV�DQG�DQ�DGGLWLRQDO�&'%*�–�&9�
JUDQW�WR�VXSSRUW�PRUH�VPDOO�EXVLQHVVHV�DQG�SURYLGH�VXSSOHPHQWDO�IRRG�
DVVLVWDQFH�WR�WKRVH�LQ�QHHG�� 

&RPPXQLW\�7UDQVSRUWDWLRQ����+LOOWRZQ�&'&�RSHUDWHG�WKH�)57$�6HQLRU�
9DQ��'XULQJ�WKH�SDQGHPLF��WKH�SURJUDP�PDLQWDLQHG�ULGHUVKLS�LQ������
SURYLGLQJ�HVVHQWLDO�WUDQVSRUWDWLRQ�WR�VHQLRUV�IRU�PHGLFDO�DSSRLQWPHQWV�
DQG�JURFHULHV���7KH�)57$�LV�QRW�WKH�ILQDO�VROXWLRQ�WR�WKH�WUDQVSRUWDWLRQ�
QHHGV�LQ�WKH�+LOOWRZQV�EXW�LW�LV�D�KHOSIXO�UHVRXUFH�WR�HQVXUH�D�PLQLPXP�
RI�WUDQVSRUWDWLRQ�VHUYLFHV�DUH�DYDLODEOH�WR�RXU�VHQLRUV���+LOOWRZQ�&'&�ZLOO�
FRQWLQXH�WR�H[SORUH�ZD\V�WR�H[SDQG�UXUDO�WUDQVSRUWDWLRQ�RSWLRQV�IRU�ORFDO�
UHVLGHQWV���:H�DGGHG�D�YROXQWHHU�GULYHU�SRRO�WKDW�SURYLGH�DGGLWLRQDO�
ULGHV�WR�DSSRLQWPHQWV�DQG�VKRSSLQJ� 

6RFLDO�6HUYLFHV���+LOOWRZQ�&'&¶V�+LOOWRZQ�(OGHU�1HWZRUN��+(1��3UR�
JUDP�GHOLYHUHG�LQ-KRPH�FDUHJLYLQJ�DVVLVWDQFH��SULPDULO\�FKRUH�DQG�
WUDQVSRUWDWLRQ�DVVLVWDQFH��WR�ORZ-LQFRPH�+LOOWRZQ�HOGHUV�DW�QR�FRVW�WR�
WKH�SDUWLFLSDQWV���+(1�VWDII�SURYLGHG�WUDQVSRUWDWLRQ�IRU�PHGLFDO�YLVLWV�
DQG�RWKHU�SXUSRVHV��LQFOXGLQJ�VQRZ�UHPRYDO���&RPPXQLW\�'HYHORSPHQW�
%ORFN�*UDQW�IXQGLQJ�ZDV�DZDUGHG�DOORZLQJ�+LOOWRZQ�&'&�WR�SURYLGH�
&'%*�IXQGHG�+(1�VHUYLFHV���7KLV�JUDQW�DOORZHG�WKHVH�VHUYLFHV�WR�EH�
GHOLYHUHG�WKURXJK�FDOHQGDU�\HDU��������)XQGLQJ�LV�DOVR�SURYLGHG�E\�
+LJKODQG�9DOOH\�(OGHU�6HUYLFHV�DQG�WKH�(OHDQRU�6FKZDUW]�&KDULWDEOH�
)RXQGDWLRQ� 

 
 



�� 

 

+LOOWRZQ�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ��&RQW¶G� 
 

7KH�IROORZLQJ�VRFLDO�VHUYLFH�SURJUDPV�SURYLGHG�DVVLVWDQFH�WR�UHVLGHQWV�LQ�
WKH�+LOOWRZQV�ZLWK�&'%*�IXQGV� 

· 7KH�+HDOWK�2XWUHDFK�3URJUDP�IRU�(OGHUV��+23(���DGPLQLVWHUHG�E\�
+LOOWRZQ�&RPPXQLW\�+HDOWK�&HQWHUV��+&+&���SURYLGHG�IUHH�LQ-KRPH�
QXUVLQJ�FDUH�DQG�SRGLDWULF�VHUYLFHV�WR�KRPHERXQG�HOGHUV� 

· 7KH�+LOOWRZQ�)RRG�3DQWU\ GLVWULEXWHG�IRRG�WR�+LOOWRZQ�LQGLYLGXDOV��7KH�
3DQWU\�LV�DGPLQLVWHUHG�E\�WKH�1RUWKDPSWRQ�6XUYLYDO�&HQWHU DW�WKH������
*RVKHQ�7RZQ�+DOO�  

· &KLOG�&DUH�6XEVLGLHV�+LOOWRZQ�IDPLOLHV�ZHUH�SURYLGHG�VXEVLGLHV�
WKURXJK�WKLV�SURJUDP�WR�DVVLVW�WKHP�ZLWK�FKLOGFDUH�H[SHQVHV� 

· +LOOWRZQ�%XFNV�SURYLGHG�GLVFRXQW�FRXSRQV�IRU�IRRG�DW�ORFDO�VWRUHV�IRU�
&29,'�UHOLHI 

(FRQRPLF�'HYHORSPHQW�6PDOO�%XVLQHVV�$VVLVWDQFH�  � 

· 3URYLGHG�LQGLYLGXDOL]HG�EXVLQHVV�FRQVXOWLQJ�DQG�RU�WUDLQLQJ�WR�+LOOWRZQ�
EXVLQHVVHV��UDQJLQJ�IURP�RQH�KRXU�WR����KRXUV�SHU�EXVLQHVV� 

· 3XEOLVKHG�WKH������RQ-OLQH�+LOOWRZQ�%XVLQHVV�'LUHFWRU\��DFURVV����
WRZQV��ZLWK�FRQWDFW�LQIRUPDWLRQ�DQG�GHVFULSWLRQV�RI�RYHU�����+LOOWRZQ�
EXVLQHVVHV��/RFDWHG�RQ-OLQH�DW�ZZZ�KLOOWRZQGLUHFWRU\�FRP�� 

· 2SHUDWHG�RXU�PRELOH�IDUPHUV�PDUNHWV�LQ�+XQWLQJWRQ��:RUWKLQJWRQ���
&XPPLQJWRQ�DQG�5XVVHOO� 

· 6XSSRUWHG�WKH�ORFDO�$UWV�$OOLDQFH�DQG�FRRUGLQDWHG�DQ�RSHQ�VWXGLR�WRXU�
RI�ORFDO�DUWLVWV 

· 3URYLGHG�VPDOO�EXVLQHVV�DVVLVWDQFH�FDVK�DVVLVWDQFH�GXH�WR�&29,' 

$IIRUGDEOH�+RXVLQJ���:H�DFWLYHO\�SXUVXH�RSSRUWXQLWLHV�WR�SUHVHUYH�DQG�
FUHDWH�DIIRUGDEOH�KRXVLQJ�WR�PHHW�WKH�QHHGV�RI�ORZ-DQG-PRGHUDWH�LQFRPH�
+LOOWRZQ�UHVLGHQWV�� 

· :HVWKDPSWRQ�:RRGV�6HQLRU�+RXVLQJ���+LOOWRZQ�&'&�RZQV�DQG�RSHU�
DWHV�:HVWKDPSWRQ�:RRGV�6HQLRU�+RXVLQJ�ZKLFK�SURYLGHV����DSDUW�
PHQWV�IRU�ORZ-WR-PRGHUDWH�LQFRPH�VHQLRUV�RYHU����\HDUV�ROG� 

· 5HQWDO�+RXVLQJ���+LOOWRZQ�&'&�PDQDJHV����XQLWV�RI�VFDWWHUHG�DIIRUGD�
EOH�UHQWDO�KRXVLQJ�LQ�VL[�SURSHUWLHV�ORFDWHG�LQ�:LOOLDPVEXUJ����
:HVWKDPSWRQ�DQG�&KHVWHUILHOG�LQ��������+LOOWRZQ�&'&�KLUHG�D�ORFDO�
FRQWUDFWRU�WR�FRPSOHWH�WKLV�SURMHFW� 

· *RVKHQ�6HQLRU�+RXVLQJ��+LOOWRZQ�&'&�RSHUDWHV����UHQWDO�XQLWV�RI�
DIIRUGDEOH�VHQLRU�KRXVLQJ���+LOOWRZQ�&'&�VHFXUHG������PLOOLRQ�WR�GHYHO�
RS�WKLV�SURMHFW� 

· &KHVWHU�&RPPRQV��SXUFKDVHG�ROG�KLJK�VFKRRO�LQ�&KHVWHU��3ODQV�WR�
UHQRYDWH�DQG�SUHVHUYH����SURMHFW-EDVHG�VXEVLGLHV�IRU�ORZ-LQFRPH�WHQ�
DQWV� 



�� 

 

 
 

+RXVLQJ�5HKDELOLWDWLRQ�3URJUDP� �7KLV�SURJUDP�SURYLGHV�]HUR�SHUFHQW�
LQWHUHVW��GHIHUUHG-SD\PHQW�ORDQV�WR�LQFRPH�HOLJLEOH�KRPHRZQHUV�IRU�XVH�LQ�
PDNLQJ�D�ZLGH�YDULHW\�RI�UHSDLUV�WR�WKHLU�KRPHV��LQFOXGLQJ�URRIV��VHSWLF�
V\VWHPV��HOHFWULFDO��SOXPELQJ��DQG�KHDWLQJ��,Q�DGGLWLRQ��WKH�SURJUDP�SUR�
YLGHV�D�VRXUFH�RI�VWHDG\�\HDU-URXQG�HPSOR\PHQW�IRU�DUHD�FRQWUDFWRUV�� 

,Q������ 

+LOOWRZQ�&'&�UHKDELOLWDWHG�KRPHV�LQ�WKH�7RZQV�RI�:RUWKLQJWRQ�������������
&XPPLQJWRQ��&KHVWHUILHOG��:LOOLDPVEXUJ��3HUX�DQG�3ODLQILHOG� 

&RPPXQLW\�3ODQQLQJ��:H�DOVR�ZRUN�FORVHO\�ZLWK�PXQLFLSDOLWLHV�DQG�FRP�
PXQLW\�JURXSV�LQ�RXU�VHUYLFH�DUHD�WR�SODQ�IRU��UDLVH�IXQGV�IRU�DQG�RU�PDQ�
DJH�D�UDQJH�RI�SURMHFWV��'XULQJ������+&'&� 

· &RQWLQXH�WR�VXSSRUW�WKH�+LOOWRZQ�$UWV�$OOLDQFH 

· /HDGHUVKLS�UROH�LQ�D�UHJLRQDO�IRRG�V\VWHP�SURMHFW��+LOOWRZQ�)RRG�3ROL�
F\�&RXQFLO��WR�RSHUDWH�D�PRELOH�PDUNHW�IRRG�GHOLYHU\�V\VWHP 

· :RUNLQJ�ZLWK�&XPPLQJWRQ�WR�HVWDEOLVK�D�FXOWXUDO�GLVWULFW 

· :RUNLQJ�DFURVV����+LOOWRZQV�WR�GHYHORS�ZDONLQJ�PDSV��ZDON�DXGLWV�
DQG�KHDOWK\�DJLQJ�SURJUDPPLQJ 

· $VVLVWLQJ�LQ�WKH�UHSXUSRVLQJ�RI�WKH�&XPPLQJWRQ�(OHPHQWDU\�VFKRRO�
DQG�&RPPXQLW\�+RXVH 

· &RPSOHWLQJ�WKH�GHVLJQ�SKDVH�LQ�0DUFK������IRU�WKH�FRQVWUXFWLRQ�RI�D�
6HQLRU�&HQWHU�LQ�:RUWKLQJWRQ 

3OHDVH�YLVLW�ZZZ�KLOOWRZQFGF�RUJ�IRU�PRUH�LQIRUPDWLRQ� 

5HVSHFWIXOO\�VXEPLWWHG� 

'DYH�&KULVWRSROLV 

([HFXWLYH�'LUHFWRU 

+LOOWRZQ�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ 



�� 

 

3ODQQLQJ�%RDUG 
 

7KH�3ODQQLQJ�%RDUG�KDV�SULPDU\�UHVSRQVLELOLW\�IRU�SODQQLQJ�DQG�PDQDJLQJ�
JURZWK�DQG�GHYHORSPHQW�LQ�&KHVWHUILHOG��7KLV�LV�GRQH�WKURXJK�WKH�WRZQ�]RQ�
LQJ�E\ODZV�DQG�VXEGLYLVLRQ�FRQWURO�UHJXODWLRQV��LQ�FRQMXQFWLRQ�ZLWK�WKH�VWDWH¶V�
]RQLQJ�DFW� 

7KH�%RDUG�DSSURYHG�D�'HILQLWLYH�6XEGLYLVLRQ�3ODQ�PHQWLRQHG�LQ�ODVW�\HDU¶V�
UHSRUW�DV�RQJRLQJ�IRU���'RQ�(PHUVRQ�'ULYH� 

7KH�%RDUG�ZDV�LQYROYHG�LQ�D�FLWL]HQ�SHWLWLRQ�IRU�D�=RQLQJ�%\ODZ�FKDQJH��8Q�
GHU�6HFWLRQ�������E���QR�ZLUHOHVV�FRPPXQLFDWLRQV�IDFLOLW\�FDQ�EH�VLWHG�ZLWKLQ�
����IHHW�RI�WKH�7RZQ�&HQWHU�GLVWULFW��7KH�SHWLWLRQ�ZDQWHG�WR�DGG�WKDW�����IRRW�
UHVWULFWLRQ�IRU�WKH�&HQWHU�+LVWRULF�'LVWULFW��ZKLFK�GLG�QRW�H[LVW�ZKHQ�WKH�:LUH�
OHVV�&RPPXQLFDWLRQV�E\ODZ�ZDV�DGGHG�WR�WKH�=RQLQJ�%\ODZV��$IWHU�D�SXEOLF�
KHDULQJ��WKH�%RDUG�YRWHG�DQG�UHFRPPHQGHG�LQ�D�UHSRUW�WR�WKH�$QQXDO�7RZQ�
0HHWLQJ��$70��WKDW�WKH�SURSRVDO�EH�WDEOHG�XQWLO�D�OLVW�RI�TXHVWLRQV�FRXOG�EH�
DQVZHUHG��7KH�SURSRVDO�ZDV�WDEOHG�DW�WKH�$70� 

7KH�%RDUG�ZDV�DVNHG�E\�WKH�6HOHFW�%RDUG�WR�FUHDWH�D�]RQLQJ�E\ODZ�IRU�0DUL�
MXDQD�(VWDEOLVKPHQWV��7KH�SURFHVV�EHJDQ�ZLWK�D�WRZQ-ZLGH�VXUYH\�WR�VROLFLW�
IHHGEDFN��$�YROXQWHHU�FRPPLWWHH�FUHDWHG�D�VXUYH\�ZKLFK�ZDV�SULQWHG�DQG�
VHQW�WR�HYHU\�NQRZQ�KRXVHKROG�LQ�WRZQ�DQG�SODFHG�RQ�WKH�WRZQ
V�ZHEVLWH��,Q�
DGGLWLRQ��D�QRWLFH�ZDV�SODFHG�RQ�WKH�WRZQ�VLJQ��IOLHUV�ZHUH�SRVWHG�LQ�SURPL�
QHQW�ORFDWLRQV�DURXQG�WRZQ��DQG�VHYHUDO�PHVVDJHV�ZHUH�EURDGFDVW�WR�WRZQ�
UHVLGHQWV�E\�WKH�7RZQ�$GPLQLVWUDWRU� �7KHUH�ZDV�D�JRRG�UHVSRQVH��D�WRWDO�RI�
����VXUYH\V�ZHUH�UHWXUQHG�����RQOLQH�VXUYH\V�DQG�����SDSHU�VXUYH\V��7KH�
%RDUG�ZRXOG�OLNH�WR�WKDQN�&-�/DPPHUV��6DUDK�+DPLOWRQ�DQG�(LOHHQ�0F*RZ�
DQ�IRU�WKHLU�ZRUN�RQ�WKLV�VXUYH\��7KH�%RDUG�UHTXHVWHG�WKDW�WKH�6HOHFW�%RDUG�
UHTXHVW�DVVLVWDQFH�IURP�393&�WR�ZULWH�D�GUDIW�E\ODZ��7KH�UHTXHVW�ZDV�DS�
SURYHG�DQG�ZRUN�RQ�WKH�GUDIW�E\ODZ�VWDUWHG�LQ�'HFHPEHU� 

7KH�%RDUG�SURYLGHG���DGYLVRU\�RSLQLRQ�WR�WKH�=RQLQJ�%RDUG�RI�$SSHDOV�RQ�D�
PDWWHU�EHIRUH�WKHP� 

7KH�%RDUG�HQGRUVHG���$SSURYDO�1RW�5HTXLUHG��$15��SODQV�DQG��DW�LWV�1R�
YHPEHU�PHHWLQJ��PRGLILHG�WKH�5LJKW�RI�:D\�IRU�WKH�,UHODQG�6WUHHW�([WHQVLRQ�
:LUHOHVV�&RPPXQLFDWLRQV�)DFLOLW\� 

&DURO�5KLQH�MRLQHG�WKH�%RDUG�WR�EULQJ�XV�XS�WR�IXOO�VWUHQJWK�DQG�6DUDK�+DPLO�
WRQ�LV�WKH�QHZ�VFULEH�IRU�WKH�3ODQQLQJ�%RDUG��:H�ZHOFRPH�ERWK� 

$VLGH�IURP�RIILFLDO�KROLGD\V��WKH�%RDUG�PHHWV�RQ�WKH��VW�0RQGD\�RI�WKH�
PRQWK��6HH�WKH�WRZQ�ZHEVLWH�DW ZZZ�WRZQRIFKHVWHUILHOGPD�FRP IRU�VSHFLILF�
VFKHGXOLQJ��7KH�SXEOLF�LV�DOZD\V�ZHOFRPH�ZLWK�TXHVWLRQV�DQG�FRPPHQWV� 

5HVSHFWIXOO\�VXEPLWWHG�  

&KDUOHV�9DOHQFLN��&KDLU 

IRU�  

'DQ�+HQVKDZ��&OHUN 
*HRUJH�6WXUWHYDQW��9LFH�&KDLU 
0DUN�.OLW]NH��&�-�/DPPHUV��&DURO�5KLQH��-XGLWK�7HUU\ 



�� 

 

 
 
 

=RQLQJ�%RDUG�RI�$SSHDOV 
 

7KH�=RQLQJ�%RDUG�RI�$SSHDOV��=%$��LV�HVWDEOLVKHG�SXUVXDQW�WR�SURYLVLRQV�
RI�WKH�6WDWH
V�=RQLQJ�$FW��&KDSWHU���$�RI�WKH�0DVVDFKXVHWWV�*HQHUDO�
/DZV��0*/��DQG�6HFWLRQ�����RI�WKH�7RZQ
V�=RQLQJ�%\-/DZ���,W�LV�WR�EH�
FRPSRVHG�RI�WKUHH�0HPEHUV�DQG�WKUHH�$VVRFLDWH�0HPEHUV�DSSRLQWHG�IRU�
VWDJJHUHG�WKUHH-\HDU�WHUPV�E\�WKH�6HOHFW�%RDUG���7KH�=%$�LV�DXWKRUL]HG�
WR�KHDU�DQG�GHFLGH�DQ�DSSHDO�WDNHQ�E\�TXDOLI\LQJ�
DJJULHYHG�SHUVRQV
��DV�
GHILQHG�E\�WKH�VWDWXWH��ZLWK�UHVSHFW�WR�LQDELOLW\�WR�REWDLQ�D�SHUPLW�IRU�FHU�
WDLQ�HQIRUFHPHQW�DFWLRQV��RU�ZLWK�UHVSHFW�WR�DQ�RUGHU�RU�GHFLVLRQ�RI�WKH�
%XLOGLQJ�,QVSHFWRU��RU�RWKHU�DGPLQLVWUDWLYH�RIILFLDO��LQ�DOOHJHG�YLRODWLRQ�RI�
DQ\�SURYLVLRQ�RI�&KDSWHU���$�RI�WKH�0*/�RU�RI�WKH�&KHVWHUILHOG�=RQLQJ�
%\ODZ����,Q�DGGLWLRQ�WKH�=%$�LV�DXWKRUL]HG�WR�KHDU�DQG�GHFLGH�UHTXHVWV�IRU�
YDULDQFH�IURP�WKH�WHUPV�RI�WKH�=RQLQJ�%\ODZ�� 

7KH�%RDUG�GRHV�QRW�PHHW�RQ�D�UHJXODU�VFKHGXOH�DQG�PHHWV�RQO\�DV�GHWHU�
PLQHG�DQG�UHTXLUHG�E\�DQ\�LVVXHV�WKDW�SURSHUO\�FRPH�EHIRUH�LW���,Q������
WKH�=%$�KHDUG�DQG�GHFLGHG�RQH�SHWLWLRQ�EURXJKW�EHIRUH�WKH�%RDUG���)RO�
ORZLQJ�D�VLWH�YLVLW�DQG�D�OHJDOO\�SRVWHG�3XEOLF�+HDULQJ�RQ������������D�GH�
FLVLRQ�ZDV�LVVXHG�UHJDUGLQJ�D�UHTXHVW�IRU�D�9DULDQFH�IRU�ZRUN�DW����6WDJH�
5RDG���� 

3HU�WKH�7RZQ�%\ODZ��WKH�=%$�LV�FRPSRVHG�RI�WKUHH�DSSRLQWHG�0HPEHUV�
DQG�WKUHH�$VVRFLDWH�PHPEHUV���,Q������/RXLVH�6SHDU�ZDV�DSSRLQWHG�WR�
WKH�=%$�E\�WKH�6HOHFW�%RDUG��EULQJLQJ�WKH�%RDUG�WR�D�IXOO�WKUHH�PHPEHUV���
7ZR�$VVRFLDWH�0HPEHUV�KDYH�EHHQ�DSSRLQWHG���$Q\�7RZQ�FLWL]HQ�LQWHUHVW�
HG�LQ�VHUYLQJ�RQ�WKH�=%$�VKRXOG�FRQWDFW�WKH�7RZQ�&OHUN�RU�WKH�7RZQ�$G�
PLQLVWUDWRU��� 

5HVSHFWIXOO\�VXEPLWWHG���� 

/RXLVH�6SHDU��&KDLU 

0HPEHUV���� 
0LFKDHO�/XFH\ 
'HQLVH�/HGXF 
 
$VVRFLDWH�0HPEHUV��� 
-RKQ�/\RQV 
/HH�0DQFKHVWHU� 
9DFDQF\ 
 



�� 

 

%RDUG�RI�$VVHVVRUV 
 

$V�ZH�PDUN�WKH�VHFRQG�\HDU�RI�WKH�SDQGHPLF��LWV�HIIHFW�KDV�EHHQ�IHOW�LQ�D�
YHU\�VWURQJ�ZD\�DV�WKH�&29,'�LQIODPHG�UHDO�HVWDWH�PDUNHW�UHDFKHG�DOO�WKH�
ZD\�WR�&KHVWHUILHOG���8QOLNH�PRVW�\HDUV�ZKHUH�YDOXH�FKDQJHV�VKRZ�D�ODJ�WLPH�
HIIHFW��WKLV�\HDU�WKH�HIIHFW�ZDV�HDVLO\�YLVLEOH�� 

7KH�WRWDO�QXPEHU�RI�SURSHUW\�VDOHV�ZDV�XS�VLJQLILFDQWO\��DV�ZH�UHFRUGHG����
DUPV¶�OHQJWK�VDOHV�����RI�ZKLFK�VROG�IRU�RYHU�����������3URSHUW\�YDOXHV�
VKRZHG�D�QRWDEOH�LQFUHDVH��ZLWK�DQ�DYHUDJH�RI�����WRZQ-ZLGH�DQG�D�����
LQFUHDVH�LQ�WKH�'DPRQ�3RQG�QHLJKERUKRRG���6L[W\-VL[������EXLOGLQJ�SHUPLWV�
ZHUH�LVVXHG��LQFOXGLQJ���IRU�QHZ�FRQVWUXFWLRQ�DQG���QHZ�RXW�EXLOGLQJV���6RODU�
LPSURYHPHQWV�UHPDLQ�YHU\�SRSXODU��ZLWK����QHZ�SHUPLWV�IRU�VRODU�RU�ZLQG�HQ�
HUJ\�FRPSRQHQWV���7KLV�EULQJV�WR�����WKH�QXPEHU�RI�DOWHUQDWLYH�HQHUJ\�LQVWDO�
ODWLRQV�LQ�WRZQ�VLQFH�ZH�EHJDQ�WUDFNLQJ�WKHP�LQ�������� 

/LPLWHG�DFFHVV�WR�WRZQ�RIILFHV�HDVHG�D�ELW�DV�YLVLWRUV�ZHUH�DJDLQ�DOORZHG�LQ�
WKH�EXLOGLQJ�WRZDUG�WKH�ODWWHU�SDUW�RI�WKH�\HDU��EXW�WKH�WLPH�DZD\�KDV�JUHDWO\�
LQFUHDVHG�WKH�DPRXQW�RI�EXVLQHVV�FRQWLQXLQJ�WR�EH�WUDQVDFWHG�RQOLQH���$Q�DQ�
WLFLSDWHG�QHZ�ZHEVLWH�DQG�SKRQH�V\VWHP�ZLOO�KRSHIXOO\�HQKDQFH�WD[SD\HU�DF�
FHVV�WR�RXU�VHUYLFHV�DQG�ZH�ORRN�IRUZDUG�WR�UHSRUWLQJ�RQ�LW�IDYRUDEO\�LQ�WKH�
QH[W�DQQXDO�UHSRUW�� 

7KH�%RDUG�FRQWLQXHG�WR�DFFHSW�DQG�SURFHVV�DSSOLFDWLRQV�IRU�UHDO�SURSHUW\��
PRWRU�YHKLFOH�DQG�SHUVRQDO�SURSHUW\�DEDWHPHQWV�DV�ZHOO�DV�ILVFDO�\HDU������
H[HPSWLRQV�WR�TXDOLI\LQJ�HOGHUO\�DSSOLFDQWV��DQG�9HWHUDQV��:H�NHSW�DEUHDVW�RI�
&KDSWHU�������D��DQG���E�SURSHUWLHV��PDNLQJ�FHUWDLQ�WKDW�SDUWLFLSDQWV�IRO�
ORZHG�DSSURSULDWH�JXLGHOLQHV�IRU�HOLJLELOLW\�� 

7KH�$VVHVVRU¶V�SDJH�RQ�WKH�WRZQ�ZHEVLWH��ZZZ�WRZQRIFKHVWHUILHOGPD�FRP��
SURYLGHV�XS�WR�GDWH�DFFHVV�WR�SURSHUW\�DVVHVVPHQW�GDWD�DV�ZHOO�DV�PDSV��
DQG�LQIRUPDWLRQ�DERXW�OLQNV�WR�DSSOLFDWLRQV�IRU�DEDWHPHQW��H[HPSWLRQV�DQG�
FKDSWHU�ODQG�� 3URSHUW\�UHFRUG�FDUGV�KDYH�EHHQ�XSGDWHG�WR�UHIOHFW�)<������
YDOXHV���$VVHVVRU¶V�PDSV�DUH�XSGDWHG�HDFK�-DQXDU\�DQG�DUH�OLQNHG�WR�WKH�
EURDGHU�VWDWH�*,6�V\VWHP� 

7KLV�\HDU¶V�LQFUHDVH�LQ�UHDO�SURSHUW\�YDOXHV�FRQWULEXWHG�WR�D�VLJQLILFDQW�GURS�LQ�
WKH�DQQXDO�WD[�UDWH�IRU�)<�������ZKLFK�EHJDQ�RQ������������7KH�UDWH�GURSSHG�
IURP��������WR����������1HZ�JURZWK�LQFUHDVHG�WKH�WRZQ¶V�UHYHQXHV�E\�
������������ 

7KH�%RDUG�ZRUNV�KDUG�WR�SURYLGH�IDLU�DQG�HTXLWDEOH�YDOXDWLRQ�DQG�SROLFLHV�IRU�
DOO�RI�&KHVWHUILHOG¶V�WD[SD\HUV��:H�IHHO�WKDW�ZH�KDYH�EHHQ�VXFFHVVIXO�LQ�PHHW�
LQJ�RXU�UHVSRQVLELOLWLHV�DQG�LQ�SURYLGLQJ�WLPHO\�VHUYLFHV�WR�RXU�WD[SD\HUV��EXW�
DOZD\V�ZHOFRPH�WKH�LQSXW�RI�RXU�FRQVWLWXHQWV��:H�ZLVK�WR�WKDQN�HYHU\RQH�
ZKR�KHOSHG�DQG�FRRSHUDWHG�ZLWK�XV�LQ�WKH�FRPSOHWLRQ�RI�RXU�GXWLHV� 

<RXUV��� 

(GZDUG�6HYHUDQFH��&KDLU 

0DU\�$QQH�6HYHUDQFH�5\V��&OHUN 

&U\VWDO�$PHV��$VVHVVRU 

.HOOH\�+RSNLQV��$GPLQLVWUDWLYH�$VVLVWDQW� 



�� 

 

)LQDQFH�&RPPLWWHH 

(YHU\�\HDU��WKH�$QQXDO�7RZQ�0HHWLQJ�UHYLHZV�DQG�YRWHV�RQ�WKH�PXQLFLSDO�
EXGJHW�IRU�WKH�XSFRPLQJ�ILVFDO�\HDU��7KLV�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�GXWLHV�
RI�WKH�UHVLGHQWV�RI�&KHVWHUILHOG�DV�LW�LV�WKLV�EXGJHW�WKDW�IXQGV�DQG�JXLGHV�WKH�
7RZQ¶V�RSHUDWLRQ���7KH�EXGJHW�XQGHUJRHV�D�FRPSOH[�SURFHVV�EHIRUH�LW�
FRPHV�WR�D�YRWH�DW�$QQXDO�7RZQ�0HHWLQJ���)LUVW��HDFK�GHSDUWPHQW�LQ�WRZQ�
VXEPLWV�WKHLU�EXGJHW�UHTXHVW�IRU�WKH�XSFRPLQJ�ILVFDO�\HDU��-XO\���WR�-XQH�������
7KH�)LQDQFH�&RPPLWWHH�UHYLHZV�WKRVH�UHTXHVWV�DQG�SUHSDUHV�WKH�EXGJHW����
+RZHYHU��WKH�)LQDQFH�&RPPLWWHH�KDV�D�EURDGHU�PLVVLRQ��WR�DGYLVH�WKH�7RZQ�
RQ�ILVFDO�PDWWHUV�E\�PDNLQJ�UHFRPPHQGDWLRQV�RQ�DQ\�ZDUUDQW�ZKLFK�LQYROYHV�
VSHQGLQJ�7RZQ�IXQGV���7KH�)LQDQFH�&RPPLWWHH�IHHOV�VWURQJO\�WKDW�&KHVWHU�
ILHOG�PXVW�PDLQWDLQ�D�KHDOWK\�ILVFDO�SRVLWLRQ�WR�DOORZ�ERWK�IRU�HPHUJHQFLHV�
DQG�IRU�JURZWK�WR�VXSSRUW�7RZQ�LQLWLDWLYHV���7R�WKH�H[WHQW�SRVVLEOH��WKH�)L�
QDQFH�&RPPLWWHH�SODQV�DKHDG�E\�PDNLQJ�SUXGHQW�GHFLVLRQV�WKDW�ZLOO�SURWHFW�
WKH�7RZQ�IURP�DQ\�ILVFDO�XQFHUWDLQWLHV�LQ�WKH�IXWXUH��7KH�IROORZLQJ�UHSRUW�SUR�
YLGHV�D�VXPPDU\�RI�WKH�PRVW�VLJQLILFDQW�IDFWRUV�LQFOXGHG�LQ�WKH�RSHUDWLQJ�
EXGJHW�DQG�DQ�DVVHVVPHQW�RI�WKH�7RZQ¶V�ILVFDO�FRQGLWLRQ� 

7KH�EXGJHW�IXQGV�DOO�'HSDUWPHQWDO�5HTXHVWV�IRU�)<�������$IWHU�GLVFXVVLRQV�
EHWZHHQ�WKH�)LQDQFH�&RPPLWWHH�DQG�WKH�6HOHFW�%RDUG��DQG�UHYLHZ�RI�GRFX�
PHQWDWLRQ�VXEPLWWHG�WR�WKH�)LQDQFH�&RPPLWWHH����GHSDUWPHQWV¶�EXGJHWV�
ZHUH�LQFUHDVHG�IRU���������7KHVH�FKDQJHV�FRQWLQXH�RXU�HIIRUW�RYHU�WKH�ODVW�
VHYHUDO�\HDUV�WR�VXSSRUW�KHDOWK\�GHSDUWPHQWDO�IXQFWLRQV�DQG�WR�UHVSRQG�WR�
LQFUHDVHG�FRVWV� 

7KH�WRZQ
V�DVVHVVPHQW�IURP�WKH�+DPSVKLUH�5HJLRQDO�+LJK�6FKRRO�IRU�)<�
�����LV�����������D�������GHFUHDVH�IURP�������7KH�WRZQ
V�DVVHVVPHQW�
IURP�6PLWK�9RFDWLRQDO�+LJK�6FKRRO�IRU�)<������LV�����������D��������LQ�
FUHDVH�IURP�������7KH�WRZQ
V�DVVHVVPHQW�IURP�WKH�1HZ�+LQJKDP�6FKRRO�IRU�
)<������LV�����������D������LQFUHDVH�IURP��������7KH�WRZQ
V�FXPXODWLYH�
DVVHVVPHQW�IRU�WKH�WKUHH�VFKRROV�LQFUHDVHG�E\���������RU������RYHU�)<�
����� 

7KH�EXGJHW�LQFOXGHV�D������&RVW�RI�OLYLQJ�$GMXVWPHQW�IRU�DOO�WRZQ�HPSOR\�
HHV��7KH������&DSLWDO�3ODQ�LV�IXOO\�IXQGHG�LQ�WKLV�EXGJHW��,Q�DGGLWLRQ�WR�SUR�
MHFWLQJ�D�SUHGLFWDEOH�VFKHGXOH�IRU�WKH�UHSODFHPHQW�RI�WKH�7RZQ
V�FDSLWDO�
HTXLSPHQW�DQG�DVVHWV��WKH�&DSLWDO�3ODQ�LQFOXGHV�SURYLVLRQV�IRU�EXLOGLQJ�WKH�
7RZQ
V�6WDELOL]DWLRQ�)XQGV��ZKLFK�SURYLGH�SURWHFWLRQ�DJDLQVW�XQH[SHFWHG�
WRZQ�H[SHQGLWXUHV��DV�ZHOO�DV�ILQDQFLDO�SODQQLQJ�IRU�ODUJH�IXWXUH�H[SHQGLWXUHV�
VXFK�DV�QHZ�WRZQ�EXLOGLQJV�� 

,QFOXGHG�LQ�WKH�)<������EXGJHW�DUH�WKH�H[SHQVH�DQG�UHYHQXH�OLQHV�IRU�WKH�
0XQLFLSDO�/LJKW�3ODQW�(QWHUSULVH�)XQG��ZKLFK�ZDV�FUHDWHG�XQGHU�VWDWH�ODZ�WR�
PDQDJH�WKH�&KHVWHUILHOG�%URDGEDQG�V\VWHP��ZKLFK�LV�RZQHG�E\�WKH�WRZQ�
DQG�DGPLQLVWHUHG�E\�WKH�0/3���$QQXDO�7RZQ�0HHWLQJ�PXVW�YRWH�RQ�WKH�0/3�
EXGJHW�DV�ZHOO�DV�DQ\�WUDQVIHUV�IURP�RQH�EXGJHW�OLQH�WR�DQRWKHU���7KH�(QWHU�
SULVH�)XQG
V�WRWDO�DQQXDO�H[SHQVH�OLQH�LV�LQFOXGHG�LQ�WKH�WRZQ�EXGJHW�LQ�WKH�
³3XEOLF�:RUNV´�VHFWLRQ��DQG�WKHVH�H[SHQVHV�DUH�RIIVHW�E\�WKH�SURMHFWHG�VXE�
VFULSWLRQ�UHYHQXH�IURP�WKH�0/3�RSHUDWLRQ�7KH�(QWHUSULVH�)XQG�LV�LQWHQGHG�WR� 



�� 

 

)LQDQFH�&RPPLWWHH��&RQW¶G� 
 

EH�FRPSOHWHO\�VHOI-IXQGLQJ�DQG��WKHUHIRUH��KDV�QR�LPSDFW�RQ�WKH�7RZQ�ILQDQF�
HV���$Q\�IXQGV�WKDW�DUH�QRW�H[SHQGHG�LQ�D�ILVFDO�\HDU�DUH�FHUWLILHG�E\�WKH�6WDWH�
DV�³)UHH�&DVK´�DQG�DUH�DYDLODEOH��E\�YRWH�RI�7RZQ�0HHWLQJ��WR�EH�XVHG�IRU�
VSHFLDO�FDSLWDO�SXUSRVHV���,Q�DGGLWLRQ�WR�WKH�³6WDELOL]DWLRQ�)XQGV´�GHVFULEHG�
DERYH��&KHVWHUILHOG�FRQWLQXHV�WR�HQMR\�D�VWURQJ�ILQDQFLDO�SRVLWLRQ��ZLWK�VXIIL�
FLHQW�6WDELOL]DWLRQ�DQG�)UHH�&DVK�UHVHUYHV�� 

7KHUH�LV�D�QHHG�IRU�QHZ�WRZQ�EXLOGLQJV�LQ�WKH�QHDU�IXWXUH��7KH�WRZQ�DOUHDG\�
RZQV�ODQG�VXLWDEOH�IRU�WKLV�SXUSRVH�DQG�KDV�D�FRQVWUXFWLRQ�ILQDQFLQJ�SODQ�LQ�
SODFH�LQ�WKH�&DSLWDO�3ODQ�ZKLFK�ZRXOG�DOORZ�IRU�LPSOHPHQWDWLRQ�RI�WKLV�SODQ�DW�
DQ\�WLPH� 

7KH�)LQDQFH�&RPPLWWHH�FRQWLQXHV�WR�ZRUN�GLOLJHQWO\�WR�HQVXUH�WKDW�&KHVWHU�
ILHOG�UHPDLQV�D�ILQDQFLDOO\�YLDEOH�WRZQ�ZKRVH�ILQDQFLDO�UHVRXUFHV�DUH�XVHG�
SUXGHQWO\�IRU�WKH�EHQHILW�RI�DOO�UHVLGHQWV� 

5HVSHFWIXOO\�VXEPLWWHG� 

/HH�0DQFKHVWHU��&R-&KDLU�  
/DUU\�&HUYHOOL��&R�&KDLU�  
0DU\HOOHQ�%ODLV 
0DULDQQH�'UDNH�  
-RKQ�)ROOHW� 
&DURO�-ROO\  
-XVWLQ�:HVW 



�� 

 

&DSLWDO�,PSURYHPHQW�3ODQQLQJ 
 

7KH�&DSLWDO�,PSURYHPHQW�3ODQQLQJ�&RPPLWWHH�PHW�VHYHUDO�WLPHV�WR�SUH�
SDUH�WKH�)<¶���FDSLWDO�EXGJHW�DQG�RXU�HQVXLQJ��-\HDU�SURJUDP���7KH�&RP�
PLWWHH�UHFHLYHG�UHTXHVWV�IRU�)<¶���DQG�SURMHFWLRQV�IRU�IXWXUH�QHHGV�IURP�
WKH�YDULRXV�GHSDUWPHQWV���$IWHU�FDUHIXOO\�UHYLHZLQJ�DOO�WKH�UHTXHVWV��ZH�DS�
SURYHG�WKH�DWWDFKHG�SODQ�� 
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