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: KR�ZH�DUH
6W�-RKQ
V�LV�D�YLEUDQW�FRQVHUYDWLYH�HYDQJHOLFDO�$QJOLFDQ�FKXUFK�ORFDWHG�LQ�WKH

KLVWRULF�FRDVWDO�WRZQ�RI�:KLWHKDYHQ�LQ�EHDXWLIXO�:HVW�&XPEULD��EHWZHHQ�WKH

PRXQWDLQV�RI�WKH�/DNH�'LVWULFW�DQG�WKH�,ULVK�6HD��7KH�FKXUFK�KDV�D�ORQJ�KLVWRU\

RI�IDLWKIXO�%LEOH�WHDFKLQJ�DQG�ZH�DUH�VHHNLQJ�D�&XUDWH�ZKR�ORYHV�VWXG\LQJ�WKH

:RUG�DQG�VKDULQJ�LW�IDLWKIXOO\��DOORZLQJ�XV�WR�OHDUQ�WRJHWKHU�DV�ZH�FRPH�WR

NQRZ�*RG�PRUH�LQWLPDWHO\��7KH�FRQJUHJDWLRQ�LV�PXOWL�HWKQLF�DQG�PXOWL�FXOWXUDO

�XQXVXDO�IRU�RXU�VHPL�UXUDO�ORFDOLW\��DQG�ZH�GHOLJKW�LQ�EHLQJ�D�FKXUFK�IDPLO\�WKDW

HPEUDFHV�QHZFRPHUV�IURP�CHYHU\�WULEH�DQG�WRQJXH�DQG�QDWLRQ
��

:H�DUH�*RVSHO�&HQWUHG��-HVXV�&HQWUHG�DQG�%LEOH�&HQWUHG���

2XU�WKUHH�PDLQ�DLPV�DUH��

$V�D�FRQJUHJDWLRQ��ZH�DUH�VLJQLILFDQWO\�PRUH�GLYHUVH�WKDQ�WKH�SDULVK�DV�D�ZKROH�

ZLWK�D�ODUJH�QXPEHU�RI�RXU�FKXUFK�IDPLO\�IURP�EDFNJURXQGV�LQFOXGLQJ�&KLQHVH�

:HVW�$IULFDQ��,UDQLDQ�DQG�(DVWHUQ�(XURSHDQ��2XU�GHVLUH�LV�WR�ZRUN�WR�LQWHJUDWH

WKHVH�GLIIHUHQW�JURXSV�FRKHUHQWO\�LQWR�RXU�IHOORZVKLS�

(QMR\�*RG�IURP�+LV�:RUG

/RYH�RQH�DQRWKHU

6KDUH�*RG
V�:RUG�VR�WKDW�RWKHUV�FDQ�ORYH�+LP�WRR



+HQVLQJKDP�LV�D�SDULVK�LQ�WKH�WRZQ�RI�: KLWHKDYHQ���D�* HRUJLDQ�SRUW�RQ�WKH�,ULVK�6HD
FRDVWOLQH���ZKLFK�LQ�� � � � �ZDV�QDPHG�WKH�� �KDSSLHVW�SODFH�WR�OLYH�LQ�WKH�8 . �
: KLWHKDYHQ�LV�RQH�RI
�( QJODQGV�� � �kJHPy�WRZQV��ODUJHO\ �GXH�WR�LW
V�KLVWRULFDO�LPSRUWDQFH
DQG�SUHVHUYHG�* HRUJLDQ�DQG�9LFWRULDQ�DUFKLWHFWXUH���+DYLQJ�SOD\HG�D�ODUJH�UROH�LQ�%ULWLVK
KLVWRU\ ��WKH�SRUW�LV�QRZ�D�SRSXODU�PDULQD��ERDVWLQJ�VSHFWDFXODU�VXQVHWV���7KHUH�DUH�PDQ\
OHLVXUH�RSSRUWXQLWLHV�LQ�WKH�DUHD�IRU�FKLOGUHQ��WHHQV��DGXOWV�DQG�VHQLRUV���7KH�FRDVW�RIIHUV
D�PXOWLWXGH�RI�VSRUWLQJ��FXOWXUDO�DQG�GLQLQJ�SRVVLELOLWLHV�DQG�LV�RQ�WKH�IULQJH�RI�WKH
EHDXWLIXO�/ DNH�' LVWULFW�1 DWLRQDO�3DUN��

QG

<RX
OO�ILQG�RSSRUWXQLWLHV�WR�FOLPE��VDLO��KLNH��GLYH��VXUI��JROI��VZLP��F\FOH��PRXQWDLQ�ELNH
DQG�MRLQ�WKH�OHLVXUH�FHQWUH��RU�WKH�ORFDO�DWKOHWLFV�VWDGLXP���: H�KDYH�D�PXOWLWXGH�RI
FDVWOHV��WKHDWUHV��DUW�FOXEV�DQG�PXVHXPV�DORQJ�WKH�FRDVW��DORQJVLGH�D�JURZLQJ�IRRGLH
FRPPXQLW\ �ZLWK�GLQLQJ�RSSRUWXQLWLHV�IRU�HYHU\ �SDODWH���
/ RFDOO\ ��: KLWHKDYHQ�DQG�LW
V�QHDUE\ �WRZQV�KRVW�WKH�: HVW�&XPEHUODQG�+RVSLWDO�DQG�DQ
DUUD\ �RI�SULPDU\ �DQG�VHFRQGDU\ �VFKRROV�DQG�IXUWKHU�HGXFDWLRQ�RSSRUWXQLWLHV�LQ�VL[ WK
IRUPV�DQG�FROOHJHV���2 XU�QHDUHVW�XQLYHUVLWLHV�DUH�&DUOLVOH�8 QLYHUVLW\ �DQG�WKH�WKH
$PEOHVLGH�FDPSXV�RI�/ DQFDVWHU�8 QLYHUVLW\ �
2 XU�XQHPSOR\PHQW�UDWH�LV�DOPRVW�KDOI�WKH�QDWLRQDO�DYHUDJH��ZLWK�RXU�PDLQ�HPSOR\PHQW
FRPLQJ�IURP�WKH�HQHUJ\ �VHFWRU��WKH�KHDOWK�VHFWRU�DQG�WRXULVP��

: KHUH�: H�$UH



2 XU�&KXUFK
7KH�IRXQGDWLRQ�VWRQH�RI�6W�-RKQ
V�ZDV�ODLG�LQ�� � � � ��7KH�FKXUFK�EXLOGLQJ�DQG�DWWDFKHG

KDOO�DUH�JHQHUDOO\ �LQ�YHU\ �JRRG�RUGHU��ZH�KDYH�D�UROOLQJ�PDLQWHQDQFH�SURJUDPPH
GHWHUPLQHG�E\ �WKH�TXLQTXHQQLDO�LQVSHFWLRQ�DQG�DQ�DSSURYHG�EXGJHW�WR�FRYHU�WKRVH

DUHDV�RI�ZRUN��5HFHQW�LPSURYHPHQWV�LQFOXGH�QHZ�/ ( ' �OLJKWLQJ�DQG�D�QHZ
DXGLR�YLGHR�V\VWHP��ZLWK�PRGLILFDWLRQV�WR�WKH�FKDQFHO�DUHD�WR�LPSURYH�XVDELOLW\�

2 XU�FKXUFK�KDOO�ZKLFK�FDQ�VHDW�� � � ��LQ�DGGLWLRQ�WR�D�ORXQJH�VHDWLQJ�� � � �ZDV�EXLOW�LQ
� � � � �DQG�LV�OLQNHG�WR�WKH�FKXUFK�YLD�D�IR\HU��

�,Q�DGGLWLRQ�WR�UHIUHVKPHQWV�DQG�IHOORZVKLS�DIWHU�RXU�6XQGD\ �VHUYLFHV��WKH�KDOO�LV
PDLQO\ �XVHG�PLGZHHN�E\ �RXU�YDULRXV�FKLOGUHQ
V�JURXSV�DQG�EHFRPHV�D�JUHDW�YHQXH
IRU�RXU�UHJXODU�EULQJ�DQG�VKDUH�OXQFKHV��7KH�ORXQJH�DOVR�GRXEOHV�XS�DV�WKH�FKXUFK

RIILFH�



6XQGD\ �6HUYLFHV
� DP�+RO\ �&RPPXQLRQ
$�WUDGLWLRQDO�6HUYLFH�ZLWK�DURXQG�� � �DWWHQGHHV

� � DP�0 RUQLQJ�6HUYLFH
$�YLEUDQW�VHUYLFH�ZLWK�D�UHJXODU�FRQJUHJDWLRQ�RI�� � � ���$
YDULHW\ �RI�VHUYLFHV�LQFOXGLQJ�DOO�DJH�VHUYLFHV�DQG�WKH�/ RUG
V
6XSSHU���&KLOGUHQ
V�JURXSV�IRU�DJHV�� �� �DQG�� �� � �UXQ�IRU
HYHU\ �VHUYLFH�H[ FHSW�WKH�$OO�$JH���7KHUH�LV�DOVR�D�ORXQJH
DUHD�ZLWK�YLGHR�LI�SDUHQWV�ZDQW�WR�JLYH�\RXQJHU�FKLOGUHQ
PRUH�VSDFH��

6XQGD\ �( YHQLQJ�3UD\HU�0 HHWLQJ
2 QFH�D�PRQWK�LQ�SHUVRQ�DQG�DOO�RWKHUV�RQ�]RRP

$V�ZHOO�DV�RXU�9LFDU��/ LFHQVHG�&OHUJ\ �3HUVRQ��YROXQWHHU�
DQG�/ D\ �5HDGHU��ZH�KDYH�D�QXPEHU
RI�SUHDFKHUV�IURP�RXU�FKXUFK�IDPLO\ �RQ�RXU�SUHDFKLQJ
URWD��2 XU�&OHUJ\ �DQG�RWKHU�PHPEHUV
RI�WKH�WHDP�DOVR�SUHDFK�UHJXODUO\ �LQ�RXU�0 LVVLRQ
&RPPXQLW\ �FKXUFKHV��: H�DOVR�HQFRXUDJH�RXU�PLVVLRQ
SDUWQHUV�WR�SUHDFK�ZKHQ�WKH\ �YLVLW�



�j �7ZR�VWLSHQGLDU\ �SRVWV�WKDW�DUH�IXQGHG�E\ �6W�-RKQjV�DQG�D�YLVLRQ�WR�JURZ�WKH�VWDII
WHDP�
�j �DFWLYH�\RXWK�ZRUN�DW�DOO�DJH�OHYHOV�ZLWK�HYHU\ �JURXS�JURZLQJ�LQ�QXPEHU�
�j �IDLWKIXO�H[ SRVLWRU\ �%LEOH�WHDFKLQJ�DW�WKH�KHDUW�RI�DOO�RXU�VHUYLFHV�
�j �ZLGH�LQYROYHPHQW�RI�FKXUFK�PHPEHUV�LQ�PDQ\ �DUHDV�RI�VHUYLFH�
�j �VRXQG�EXLOGLQJV��IDFLOLWLHV�DQG�ILQDQFHV�
�j �D�VWURQJ��VXSSRUWLYH�HYDQJHOLFDO�0 LVVLRQ�&RPPXQLW\ �
�j �D�ZHOFRPLQJ�FKXUFK�IDPLO\ �ZLWK�FXOWXUDO�GLYHUVLW\ �
�j �D�VNLOOHG�PXVLF�JURXS�ZLWK�ZLGH�LQWHUJHQHUDWLRQDO�SDUWLFLSDWLRQ�
�j �D�KLVWRU\ �RI�WUDLQLQJ�OHDGHUV��SODQWLQJ�D�FRQJUHJDWLRQ�DQG�D�GHVLUH�WR�GR�PRUH�
�j �JRRG�UHODWLRQVKLSV�ZLWK�WKH�' HDQHU\ �DQG�' LRFHVH�
�j �HSLVFRSDO�RYHUVLJKW�IURP�WKH�%LVKRS�RI�( EEVIOHHW�

: KDW�ZH�+DYH



7KH�+HQVLQJKDP�SDULVK�KRXVHV�DURXQG�� � � � �DGXOWV�DQG�LV�QHDU�WR�SULPDU\ �DQG
VHFRQGDU\ �VFKRROV�DQG�D�KRVSLWDO��6HOODILHOG�/ WG��WKH�KHDOWK�DXWKRULW\ �DQG�WKH�ORFDO
DXWKRULW\ �DUH�ODUJH�HPSOR\HUV�LQ�WKH�DUHD����UHVXOWLQJ�LQ�D�ORZ�XQHPSOR\PHQW�UDWH��7KH
SDULVK�LV�ODUJH�ZLWK�PDQ\ �VXUURXQGLQJ�SULYDWH�DQG�VRFLDO�KRXVLQJ�HVWDWHV��2 XU�FKXUFK�LV
LQ�WKH�' LRFHVH�RI�&DUOLVOH��WKH�&DOGHU�' HDQHU\ �DQG�WKH�( DVW�: KLWHKDYHQ�0 LVVLRQ
&RPPXQLW\�

7KH��0 LVVLRQ�&RPPXQLW\ �LQFOXGHV�6W��$QGUHZV�0 LUHKRXVH��6W��%ULGJHW
V�0 RUHVE\ �DQG
WKH�QHZ�LQGHSHQGHQW�FKXUFK�C&KXUFK�RQ�WKH�0 RRU
�LQ�&OHDWRU�0 RRU��2 XU�FOHUJ\ �DQG
RWKHU�PHPEHUV�RI�RXU�SUHDFKLQJ�WHDP�UHJXODUO\ �SUHDFK�DW�WKH�RWKHU�0 LVVLRQ
&RPPXQLW\ �FKXUFKHV��: H�DOO�FRPH�WRJHWKHU�LQ�IHOORZVKLS�DW�HYHQWV�VXFK�DV�$VK
: HGQHVGD\��/ HQWHQ�6WXGLHV��DQG�7KHRORJ\ �%UHDNIDVWV��3DXO�. HUU\ �LV�WKH�RUGDLQHG
0 LQLVWHU�RI�6W�$QGUHZ
V�DQG�6W�%ULGJHW
V��3DXO�VWXGLHG�DW�ERWK�2 DN�+LOO�7KHRORJLFDO
&ROOHJH��XQGHUJUDGXDWH��DQG�: \FOLIIH�+DOO��SRVWJUDGXDWH���+H�ZDV�SUHYLRXVO\ �&XUDWH
DW�+RXJKWRQ�DQG�. LQJPRRU�&KXUFKHV�LQ�&DUOLVOH�
,Q�DGGLWLRQ�WR�KLV�UROH�DW�6W�-RKQ
V��WKH�&XUDWH�ZLOO�KDYH�UHVSRQVLELOLWLHV�WRZDUGV�RXU
0 LVVLRQ�&RPPXQLW\ �SDUWQHU�FKXUFKHV�
7KH�&XUDWH�ZLOO�EH�KRXVHG�LQ�WKH�PRGHUQ�DQG�VSDFLRXV�6W�$QGUHZjV�9LFDUDJH��+ROOLQV
&ORVH��: KLWHKDYHQ�&$� � � ( ; ��7KH�SDULVK�KDV�JLYHQ�WKHLU�NLQG�DJUHHPHQW�WR�WKLV�IRU�D
SHULRG�RI�� �\HDUV��

6W�$QGUHZ
V�YLFDUDJH 3DXO�DW�6W�%ULGJHW
V 6W�$QGUHZ
V

2 XU�3DULVK

2 XU�0 LVVLRQ�&RPPXQLW\



<RXWK�: RUN

6XQGD\ �* URXSV
' XULQJ�PRVW�� � DP�6XQGD\ �VHUYLFHV��WKH�FKLOGUHQ�OHDYH�SDUW�ZD\
WKURXJK�WR�DWWHQG��

� �� �\HDU�ROGV�HQMR\ �D�PL[ �RI�FUDIWV��JDPHV�DQG�ELEOH
WHDFKLQJ

$GYHQWXUHUV

RXU�� �� � �\HDU�ROGV�JURXS��DLPHG�DW�SUHSDULQJ�ROGHU
FKLOGUHQ�WR�EH�SDUW�RI�WKH�IXOO�FKXUFK�VHUYLFH�RQFH
WKH\ �UHDFK�VHFRQGDU\ �VFKRRO�DJH��7KH�FKLOGUHQ
HQMR\ �FUDIWV�DQG�%LEOH�WHDFKLQJ

6SULQJERDUG

0 LGZHHN�* URXSV
2 XU�PLGZHHN�JURXSV�DUH�YHU\ �ZHOO�DWWHQGHG�E\ �RXU�FKXUFK
IDPLOLHV�DQG�WKH�ORFDO�FRPPXQLW\ ���7KH\ �IRFXV�RQ�EXLOGLQJ
ODXJKWHU��IXQ��IHOORZVKLS�DQG�IULHQGVKLS�DORQJVLGH�JURZLQJ
WRJHWKHU�LQ�* RG
V�ZRUG���

( [ SORUHUV � �� � �\HDU�ROGV�PHHW�RQ�D�7XHVGD\ �HYHQLQJ�LQ�WKH
FKXUFK�KDOO�DQG�HQMR\ �JDPHV��FUDIWV�DQG�%LEOH
WHDFKLQJ�

3DWKILQGHUV � � �� � �\HDU�ROGV�PHHW�DIWHU�( [ SORUHUV�RQ�D
7XHVGD\ �HYHQLQJ�IRU�IXQ�JDPHV�DQG�VWXG\ �RI�* RGV
ZRUG���

&<)$ � � �� � �\HDU�ROGV�PHHW�RQ�0 RQGD\ �HYHQLQJV�IRU
VRPH�UDWKHU�FRPSHWLWLYH�IXQ�EHIRUH�D�SHULRG�RI
ELEOH�VWXG\ �DQG�GLVFLSOHVKLS

7KH�\RXWK�ZRUN�DW�6W�-RKQ
V�LV�WKULYLQJ�DQG�ZH�DUH�JUDWHIXO�WR�RIIHU
VHYHUDO�PLGZHHN�	 �6XQGD\ �JURXSV�WKDW�IRFXV�RQ�GLIIHUHQW�DJHV�DQG
LQWHUHVWV��EXW�DOO�VKDUH�D�FRPPRQ�SXUSRVH�RI�EULQJLQJ�SHRSOH
FORVHU�WR�&KULVW�DQG�GLVFLSOLQJ�WKHP��,W�LV�D�EOHVVLQJ�ZH�KDYH�VXFK�D
ODUJH�QXPEHU�RI�YROXQWHHUV�KHOSLQJ�WR�UXQ�WKHVH�JURXSV��: KHQ
UHFUXLWLQJ�OHDGHUV�DQG�KHOSHUV��ZH�IROORZ�WKH�6DIHU�5HFUXLWPHQW
SUDFWLFHV�ODLG�RXW�E\ �WKH�' LRFHVH�RI�&DUOLVOH�



* URZWK�
%LEOH�6WXG\ �* URXSV

6L[ �ELEOH�VWXG\ �JURXSV�PHHW�ZHHNO\ �ZLWK�PDWHULDO�FKRVHQ�E\ �FKXUFK�OHDGHUVKLS���: H
DOVR�KDYH�D�ELEOH�VWXG\ �JURXS�IRU�DJH�� � �� � V�DQG�D�&KLQHVH�ELEOH�VWXG\ �JURXS��ZKR
VWXG\ �LQ�&DQWRQHVH�DQG�SURYLGH�RXWUHDFK�WR�WKH�ORFDO�&KLQHVH�FRPPXQLW\

7KHRORJ\ �%UHDNIDVW
: H�ZRXOG�OLNH�WR�UHVXPH�WKHRORJ\ �EUHDNIDVWV��7KH�JURXS�PHW�DSSUR[ LPDWHO\ �PRQWKO\
RQ�6DWXUGD\ �PRUQLQJV�IRU�D�FRRNHG�EUHDNIDVW�IROORZHG�E\ �DQ�H[ SORUDWLRQ�RI�GLIIHUHQW
WKHRORJLFDO�WRSLFV��ZLWK�D�ZLGH�YDULHW\ �RI�VSHDNHUV�

' LVFLSOHVKLS�&RXUVH

��: H�DUH�ORRNLQJ�WR�GHYHORS�D�' LVFLSOHVKLS�&RXUVH�WR�KHOS�GHOLYHU�RXU�YLVLRQ�RI�EHLQJ
3DVVLRQDWH�' LVFLSOHV�DQG�WKLV�LV�VRPHWKLQJ�ZH�ZRXOG�ORYH�RXU�&XUDWH�WR�WDNH�IRUZDUG�

$SSUHQWLFHV

6W�-RKQ
V�KDV�D�KLVWRU\ �RI�DSSRLQWLQJ�DSSUHQWLFHV��ZLWK�D�SDUWLFXODU�IRFXV�RQ�DGGUHVVLQJ
WKH�JUHDW�JRVSHO�QHHG�LQ�: HVW�&XPEULD��$V�SDUW�RI�WKDW�SURJUDPPH��RQH�GD\ �D�ZHHN
WUDLQLQJ�DW�1 RUWK�: HVW�* RVSHO�3DUWQHUVKLS�LV�LQFOXGHG��( YDQJHOLFDO�%LEOH�WHDFKLQJ
FKXUFKHV�DUH�UDUH�LQ�WKLV�DUHD�VR�WUDLQLQJ�QHZ�FKXUFK�OHDGHUV�ORFDOO\ �DLPV�WR�DGGUHVV
WKDW�QHHG�

&KXUFK�3ODQW

)ROORZLQJ�VHYHUDO�\HDUV�RI�SUD\HU�DQG�SUHSDUDWLRQ��LQ�6HSWHPEHU�� � � � �D�QHZ�FKXUFK
ZDV�HVWDEOLVKHG�LQ�WKH�QHDUE\ �WRZQ�RI�&OHDWRU�0 RRU�E\ �D�QXPEHU�RI�6W�-RKQ
V
FRQJUHJDQWV�ZLWK�WKH�IXOO�EOHVVLQJ�DQG�VXSSRUW�RI�WKH�3&&�DQG�ZLGHU�FKXUFK�IDPLO\�
7KH�FKXUFK�LV�QRW�$QJOLFDQ�EXW�LW�LV�SDUW�RI�RXU�0 LVVLRQ�&RPPXQLW\��7KH�&KXUFK�RQ
WKH�0 RRU�LV�IXOO\ �LQGHSHQGHQW�RI�6W�-RKQ
V�DQG�LV�D�PHPEHU�RI�WKH�)HOORZVKLS�RI
,QGHSHQGHQW�( YDQJHOLFDO�&KXUFKHV��) ,( &��	 �0 HGKXUVW�0 LQLVWULHV�



2 XU�3&&�LV�PDGH�XS�RI�FOHUJ\ �DQG�HOHFWHG�PHPEHUV�RI�WKH�FRQJUHJDWLRQ��,W�PHHWV�D
QXPEHU�RI�WLPHV�D�\HDU�WR�HQVXUH�WKH�RUGHUO\ �UXQQLQJ�RI�FKXUFK�EXVLQHVV�DQG�WKH
GHOLYHU\ �RI�RXU�FKXUFK�YLVLRQ�
�)LQDQFHV��)RU�WKH�� � � � �ILQDQFLDO�\HDU�RXU�LQFRPH�ZDV�d� � � �� � � ��5HSRUWLQJ�LQ�� � � �
VKRZV�WKDW�D�VWHZDUGVKLS�FDPSDLJQ�UHVXOWHG�LQ�RXU�* HQHUDO�)XQG�UHWXUQLQJ�SRVLWLYH�DIWHU
D�SHULRG�RI�LQFUHDVHG�H[ SHQGLWXUH�LQ�� � � � ��
7KH�3&&�YRWHG�XQDQLPRXVO\ �WR�JLYH�LWV�SDULVK�RIIHU�WR�WKH�' LRFHVH�WKURXJK�WKH�( SKHVLDQ
)XQG��: KLOH�ZH�KDYH�D�JRRG�UHODWLRQVKLS�ZLWK�RXU�' LRFHVH��WKLV�ZDV�WR�VWDQG�ZLWK�RWKHU
FKXUFKHV�QDWLRQDOO\ �RYHU�WKH�3UD\HUV�RI�/ RYH�DQG�)DLWK��7KH�3&&�DOVR�YRWHG�WR�SURKLELW
WKHVH�SUD\HUV�WR�EH�XVHG�DW�6W�-RKQ
V�

7KH�6WDQGLQJ�&RPPLWWHH�KDV�WKH�DXWKRULW\ �WR�WUDQVDFW�WKH�EXVLQHVV�RI�WKH�3&&�EHWZHHQ
LWV�PHHWLQJV��VXEMHFW�WR�DQ\ �GLUHFWLRQV�JLYHQ�E\ �WKH�&RXQFLO��,W�LV�FRPSRVHG�RI�WKH�FOHUJ\�
WKH�FKXUFK�ZDUGHQV��WKH�OD\ �UHDGHU��DQG�WKH�WUHDVXUHU��7KH�3&&�VHFUHWDU\ �DFWV�DV�QRWH
WDNHU�RQ�EHKDOI�RI�WKH�3&&�

: H�KDYH�WKUHH�SDUW�WLPH�VWDII�PHPEHUV�RXWVLGH�RI�WKH�FOHUJ\ �
�j �&KXUFK�&RRUGLQDWRU�
�j �&KULVWLDQV�$JDLQVW�3RYHUW\ ��&$3��' HEW�&HQWUH�0 DQDJHU�
�j �$SSUHQWLFH��FXUUHQWO\ �YDFDQW�

7KH�3&&�KDV�UHVROYHG�WKDW�6W�-RKQ
V�LV�D�WZR�PLQLVWHU�FKXUFK��7KH�$VVRFLDWH�9LFDU��ZKLOVW
DQ�RIILFH�KROGHU�RI�WKH�' LRFHVH��LV�IXQGHG�E\ �WKH�SDULVK�DQG�WKLV�DUUDQJHPHQW�ZLOO
FRQWLQXH�
: H�DUH�EOHVVHG�ZLWK�D�ODUJH�EDQN�RI�YROXQWHHUV�ZKR�FRQWULEXWH�WR�OLIH�DW�6W�-RKQ
V�

3DVWRUDO�YLVLWLQJ�WHDP
%DSWLVP�%HIULHQGHUV
<RXWK�ZRUNHUV
0 XVLFLDQV
6WXG\ �JURXS�OHDGHUV

&KXUFK�2 UJDQLVDWLRQ

)ORZHU�$UUDQJHUV
&OHDQHUV
: HOFRPH�WHDP
* URXQGV�WHDP
6DIHJXDUGLQJ

5HIUHVKPHQWV�WHDP
$XGLR�9LVXDO�7HDP
6LGHVSHRSOH
&$3�EHIULHQGHUV
6HUYLFH�WHDP��UHDGLQJ�SUD\HUV�



2 XWUHDFK
( YDQJHOLVP�2 XWUHDFK
: H�ZDQW�WR�UHDFK�RXW�WR�RXU�ORFDO�FRPPXQLW\ �DQG�ZH�KDYH�D�WHDP�RI�YROXQWHHUV�ZKR
DUH�EXLOGLQJ�OLQNV�ZLWKLQ�WKH�SDULVK��: H�KDYH�XVHG�WKH�IROORZLQJ�UHVRXUFHV�LQ�RXU
HYDQJHOLVP�RXWUHDFK��&KULVWLDQLW\ �( [ SORUHG��+RSH�( [ SORUHG��( VVHQWLDOV��2 XWUHDFK�8 .
UHVRXUFHV��* RRG�1 HZV�1 HZVSDSHU�DQG�3RFNHW�7HVWDPHQW�/ HDJXH�SRFNHW�ELEOHV�DQG
WHVWLPRQLHV��: H�DUH�DERXW�WR�ODXQFK�: RUG�� � � �ZLWK�RXU�&$3�EHIULHQGHUV��VHH�EHORZ�
DQG�WKHLU�FOLHQWV��: H�DOVR�DUH�EOHVVHG�WR�KDYH�DFFHVV�WR�YDULRXV�/ HQWHQ�DQG�$GYHQW�GDLO\
UHDGLQJ�VWXGLHV�ZULWWHQ�E\ �FOHUJ\��LQFOXGLQJ�SUHYLRXV�FXUDWHV��ZLWK�ZKRP�ZH�KDYH�FORVH
OLQNV�

&KLOGUHQ
V�2 XWUHDFK
,Q�DGGLWLRQ�WR�RXU�PLGZHHN�JURXSV��HDFK�6SULQJ�VLQFH�� � � � ��ZH�KDYH�UXQ�DQ�DQQXDO�IRXU
GD\ �CIRRWEDOO�VFKRRO
�KROLGD\ �FOXE�IRU�� � ��� � �FKLOGUHQ��� �� � �\HDUV��DW�RXU�ORFDO�6SRUWV
$FDGHP\��7KH�HYHQW�KDV�DWWUDFWHG�FKLOGUHQ�IURP�WKH�ORFDO�HVWDWHV�DV�ZHOO�WKRVH�IURP�RXU
RZQ�FKXUFK��7KH�SURJUDPPH�XVHV�D�PL[ WXUH�RI�IRRWEDOO�VNLOO�WUDLQLQJ�ZLWK�%LEOH�VWXG\ �DQG
DQ�RSSRUWXQLW\ �WR�VKDUH�WKH�JRVSHO�GXULQJ�WKH�GD\��DQG�DOVR�WR�WKH�SDUHQWV�DW�WKH�DZDUGV
HYHQLQJ�RQ�WKH�ILQDO�GD\�

6RFLDO�2 XWUHDFK
6W�-RKQ
V�LV�WKH�OHDG�FKXUFK�DQG�DFFRXQWDEOH�ERG\ �IRU�WKH�ORFDO
&KULVWLDQV�$JDLQVW�3RYHUW\ �GHEW�FHQWUH���&$3�: KLWHKDYHQ��,W
ZDV�IRUPHG�LQ�� � � � �ZLWKLQ�D�SDUWQHUVKLS�RI�� �RWKHU�ORFDO
FKXUFKHV��6W��$QGUHZV��6W��%ULGJHW
V��1 HZ�/ LIH�&KXUFK�
( PPDQXHO�&KXUFK�DQG�: RRGEDQN�&RPPXQLW\ �&KXUFK��7KH
FHQWUH�FRPSULVHV�D�' HEW�&HQWUH�0 DQDJHU��D�' HEW�&RDFK�
EHIULHQGHUV�ZKR�ZRUN�DORQJVLGH�WKHP�DQG�D�KRVW�RI
YROXQWHHUV�ZKR�UHJDUG�WKHPVHOYHV�DV�HYDQJHOLVWV�ZKR�SURYLGH
GHEW�UHOLHI��: LWKLQ�WKH�IUDPHZRUN�RI�6W��-RKQ
V�&KXUFK�SROLFLHV�
SURFHGXUHV�DQG�ZRUNLQJ�SUDFWLFHV�WKLV�LQFOXGHV�DUUDQJLQJ�GHEW
PDQDJHPHQW�SODQV��SURYLGLQJ�&$3�0 RQH\ �EXGJHWLQJ�FRXUVHV�
ZHHNO\ �IRRG�VXSSRUW�WKURXJK�)DUH6KDUH�DQG�SDVWRUDO�FDUH�



6FKRROV�2 XWUHDFK
: H�KDYH�D�VWURQJ�ZRUNLQJ�UHODWLRQVKLS�ZLWK�-HULFKR�3ULPDU\ �6FKRRO��EXLOW�XS�RYHU�WKH
SDVW�VHYHQ�\HDUV��2 XU�FOHUJ\ �WDNH�� �RU�� �DVVHPEOLHV�SHU�WHUP�DQG�DOVR�UHFHLYH�LQYLWDWLRQV
WR�VSHDN�ZLWK�FODVVHV�DQG�KROG�VSHFLDO�VHUYLFHV�IRU�+DUYHVW��( DVWHU�DQG�&KULVWPDV���7KH
VFKRRO�DWWHQGHG�IRXU�FDURO�VHUYLFHV�LQ�WKH�FKXUFK�ODVW�\HDU�DQG�KDYH�ERRNHG�DJDLQ�IRU
� � � � ���
2 XU�FOHUJ\ �WDNH�ZHHNO\ �DVVHPEOLHV�DW�+HQVLQJKDP�3ULPDU\ �6FKRRO��ZKR�DOVR�KDG�D�FDURO
VHUYLFH�LQ�WKH�FKXUFK�ODVW�\HDU�
: H�PDLQWDLQ�OLQNV�ZLWK�WKH�1 RUWKHUQ�,QWHU�6FKRROV�&KULVWLDQ�8 QLRQ��1 ,6&8 ��ZKR�ZRUN
LQ�VFKRROV�DFURVV�&XPEULD�WR�LQWURGXFH�\RXQJ�SHRSOH�WR�WKH�JRVSHO�

6HQLRUV
�2 XWUHDFK
,W
V�D�MR\ �WR�KROG�PRQWKO\ �FRPPXQLRQ�VHUYLFHV�DQG�DQQXDO�FDURO�VHUYLFHV�LQ�WKUHH�RI�RXU
ORFDO�DFFRPPRGDWLRQV�IRU�VHQLRUV��-RKQVWRQ�+RXVH��D�� � �EHGVLW�VKHOWHUHG
DFFRPPRGDWLRQ�KRXVH��: DONPLOO�* DUGHQV��D�� � �IODW�UHWLUHPHQW�VKHOWHUHG�KRXVLQJ�XQLW
DQG�7KH�* DEOHV��D�UHVLGHQWLDO�FDUH�KRPH���
( DFK�&KULVWPDV��ZH�KROG�D�6HQLRUV
�3DUW\ �IRU�DURXQG�� � �VHQLRU�FLWL]HQV�IURP�RXU�FKXUFK
DQG�WKH�ORFDO�FRPPXQLW\ �ZKHUH�ZH�JDWKHU�WRJHWKHU�LQ�WKH�FKXUFK�KDOO�IRU�DQ�DIWHUQRRQ
WHD��HQWHUWDLQPHQW��FDURO�VLQJLQJ�DQG�D�VKRUW�WDON�RQ�WKH�* RVSHO�

2 XWUHDFK

&KULVWPDV�2 XWUHDFK
2 XU�&KULVWPDV�8 QZUDSSHG�HYHQW�LV�D�SRSXODU�GDWH�LQ�WKH
ORFDO�FDOHQGDU���ZH�LQYLWH�WKH�ORFDO�FRPPXQLW\��RXU�FKXUFK
IDPLO\ �DQG�PDQ\ �&$3�IDPLOLHV�WR�MRLQ�XV�IRU�DQ�DIWHUQRRQ�RI
FUDIWLQJ�DFWLYLWLHV��UHIUHVKPHQWV��ERXQF\ �FDVWOH��JDPHV�
SXSSHWV�DQG�D�VKRUW�JRVSHO�PHVVDJH�RQ�WKH�PHDQLQJ�RI
&KULVWPDV��
5HVLGHQWV�RI�RXU�ORFDO�HVWDWHV�ORRN�IRUZDUG�WR�RXU�FDURO
VLQJLQJ�DURXQG�WKH�FRPPXQLW\��&XUUHQWO\ �LW
V�D�IRXU�QLJKW
HYHQW��EXW�ZH�NHHS�UHFHLYLQJ�UHTXHVWV�IRU�PRUH��
2 XU�FDQGOHOLW�FDURO�VHUYLFH�LV�DQRWKHU�SRSXODU�HYHQW�LQ�WKH
ORFDO�FDOHQGDU�DQG�LV�DOZD\V�YHU\ �ZHOO�DWWHQGHG�E\ �WKH
FRPPXQLW\ �DV�ZHOO�DV�RXU�FKXUFK�IDPLO\��



: H�YDOXH�RXU�SDUWQHUVKLSV�ZLWK�RWKHU�PLVVLRQDU\
RUJDQLVDWLRQV��ORFDOO\��QDWLRQDOO\ �DQG�RYHUVHDV�
7KH�3&&�KDV�UHVROYHG�WR�VHW�DVLGH�� � � �RI�RXU�DQQXDO
LQFRPH�IRU�RXU�PLVVLRQDU\ �JLYLQJ��ZLWK�WKH�PLVVLRQDU\
DOORFDWLRQ�VSOLW�� �� �EHWZHHQ�VRFLDO�DQG�HYDQJHOLVP
UHVSHFWLYHO\�

0 LVVLRQ�3DUWQHUV

0RXQWDLQ�6SULQJV



7UDLQLQJ�,QFXPEHQW
,Q�-XQH�� � � � ��6LPRQ��6L��: DONHU�EHFDPH�RXU�QHZ�9LFDU��+H�MRLQHG�WKH�FKXUFK�DV�RXU
FXUDWH�LQ�� � � � �DQG�VHUYHG�DV�RXU�DVVRFLDWH�YLFDU�XQWLO�WKH�UHWLUHPHQW�RI�)HUJXV
3HDUVRQ�LQ�� � � � ��

6L�LV�IURP�1 RUWKXPEHUODQG�DQG�KDV�D�SDVVLRQ�IRU�VHHLQJ�JRVSHO�PLQLVWU\ �WKULYH�LQ
&XPEULD�DQG�HTXLSSLQJ�RWKHUV�WR�VHUYH��7R�WKLV�HQG�6L�KDV�WUDLQHG�� �0 LQLVWU\
$SSUHQWLFHV�DW�6W�-RKQjV��RQH�RI�ZKRP�OHG�RXU�ILUVW�FKXUFK�SODQW��&KXUFK�RQ�WKH
0 RRU��

6L�WUDLQHG�IRU�PLQLVWU\ �DW�: \FOLIIH�+DOO��2 [ IRUG��� � � � ���� � � � � ��3ULRU�WR�WKDW��KH�ZDV�D
<RXWK�: RUNHU�DW�6W�7KRPDV
�2 DNZRRG��/ RQGRQ���GXULQJ�ZKLFK�WLPH�KH�EHQHILWHG
IURP�DWWHQGLQJ�OHFWXUHV�DW�2 DN�+LOO�7KHRORJLFDO�&ROOHJH��

6L�LV�PDUULHG�WR�0 LP�DQG�WKH\ �KDYH�ILYH�FKLOGUHQ��� �WR�� � �\HDUV��ZKRP�WKH\ �KRPH
HGXFDWH��



: H
UH�ORRNLQJ�IRU
�j �$ �SHUVRQ�ZKR�ORYHV�-HVXV�DQG�ZRUVKLSSLQJ�+LP�ZLWK�+LV�SHRSOH�
�j �6RPHRQH�ZKR�KDV�JUHDW�FRQILGHQFH�LQ�WKH�SRZHU�RI�-HVXV�WR�FKDQJH�OLYHV�DQG�D
SURYHQ�WUDFN�UHFRUG�RI�UDLVLQJ�XS�GLVFLSOHV�
�j �2 QH�ZKR�SRVVHVVHV�D�FRQVHUYDWLYH�HYDQJHOLFDO�WKHRORJ\ �ZKLFK�DFFRUGV�ZLWK�6W�-RKQ
V
DQG�LQIRUPV�WKH�ZD\ �\RX�PLQLVWHU�
�j �( [ SHUWLVH�WR�GHYHORS�D�GLVFLSOHVKLS�FRXUVH�WKDW�KHOSV�XV�HQMR\ �* RG��ORYH�RQH
DQRWKHU�DQG�VKDUH�KLV�ZRUG�
�j �6RPHRQH�NHHQ�WR�JURZ�ZLWK�WKH�SRWHQWLDO�WR�KHOS�XV�H[ SORUH�IXUWKHU�FKXUFK
SODQWLQJ�DQG�UHYLWDOLVDWLRQ�
�j �$ �VHUYDQW�ZLWK�D�KXPEOH�KHDUW�DQG�FRPSDVVLRQ�IRU�WKH�IORFN��
�j �$ �SHUVRQ�NHHQ�WR�VHUYH�LQ�WKH�0 LVVLRQ�&RPPXQLW\ �DV�ZH�ZLOO�DVN�\RX�WR�PLQLVWHU�IRU
RQH�PRUQLQJ�VHUYLFH�D�PRQWK�DW�6W�$QGUHZjV�0 LUHKRXVH�DQG�WR�VHUYH�IRU�� �KRXUV�D
ZHHN�PLGZHHN��7KLV�ZLOO�EH�KHOSLQJ�ZLWK�RXWUHDFK�LQ�DQ�DUHD�VXFK�DV�DQ�DIWHU�VFKRRO
FOXE
�j �6RPHRQH�H[ FLWHG�E\ �PLQLVWU\ �LQ�WKH�1 RUWK�RI�( QJODQG�ZKR�PD\ �ZLVK�WR�DSSO\ �IRU
RXU�$VVRFLDWH�9LFDU�UROH�RQFH�WKHLU�WUDLQLQJ�LV�FRPSOHWH��: H�ZRXOG�ORYH�VRPHRQH�ZKR
IHHOV�WKH�FDOO�WR�OHDYH�WKHLU�FRPIRUW�IRU�&KULVW�DQG�WR�EH�D�ODERXUHU�LQ�WKLV�FRUQHU�RI
WKH�KDUYHVW�ILHOG��

6W�-RKQ
V�3DURFKLDO�&KXUFK�&RXQFLO�KDV�SDVVHG�D�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH
+RXVH�RI�%LVKRSV
�' HFODUDWLRQ�RQ�WKH�0 LQLVWU\ �RI�%LVKRSV�DQG�3ULHVWV�ZKLFK�PHDQV
WKDW�WKLV�SRVW�LV�RQO\ �RSHQ�WR�PDOH�DSSOLFDQWV��



$V�PHPEHUV�RI�WKH�&KXUFK�RI�( QJODQG�ZLWKLQ�WKH�RQH��KRO\��FDWKROLF�DQG�DSRVWROLF
FKXUFK��ZH�DIILUP�WKH�IDLWK�XQLTXHO\ �UHYHDOHG�LQ�WKH�+RO\ �6FULSWXUHV�DQG�VHW�IRUWK�LQ�WKH
FDWKROLF�FUHHGV��RI�ZKLFK�WKH�7KLUW\ �1 LQH�$UWLFOHV�RI�5HOLJLRQ�DUH�D�JHQHUDO�H[ SRVLWLRQ�
6WDQGLQJ�LQ�WKH�5HIRUPDWLRQ�WUDGLWLRQ��ZH�OD\ �HVSHFLDO�HPSKDVLV�RQ�WKH�JUDFH�RI�* RG‹
KLV�XQPHULWHG�PHUF\ ‹ DV�H[ SUHVVHG�LQ�WKH�GRFWULQHV�ZLWKLQ�WKH�EDVLV�RI�IDLWK�RI�WKH
&KXUFK�RI�( QJODQG�( YDQJHOLFDO�&RXQFLO�DQG�WKH�WZR�SDUDJUDSKV�IURP�&( ( &
&RQVWLWXWLRQ�� �� �� �	 �� �� �� ��3OHDVH�QRWH�WKDW�� �� �� �XSKROGV�DQ�RUWKRGR[ �SRVLWLRQ�RQ
KXPDQ�VH[ XDOLW\�
,Q�0 DUFK�� � � � ��WKH�3&&�RI�6W�-RKQ
V�YRWHG�IRU�WKH�VHFRQG�WLPH�WR�SDVV�D�UHVROXWLRQ
XQGHU�WKH�+RXVH�RI�%LVKRSV
�' HFODUDWLRQ�RQ�WKH�0 LQLVWU\ �RI�%LVKRSV�DQG�3ULHVWV�WR
UHFHLYH�SURYLVLRQ�LQ�WKLV�DUHD��7KLV�EULQJV�XV�XQGHU�WKH�SDVWRUDO�RYHUVLJKW�RI�WKH�%LVKRS
RI�( EEVIOHHW�DV�ZHOO�DV�WKH�%LVKRS�RI�&DUOLVOH��: H�WKHUHIRUH�UHTXLUH�WKDW�WKH�$VVRFLDWH
9LFDU��DORQJ�ZLWK�RXU�9LFDU��CKROGV�WKDW�* RG�KDV�FUHDWHG�PHQ�DQG�ZRPHQ�HTXDO�LQ�WKHLU
HVVHQWLDO�GLJQLW\ �DQG�KXPDQ�SHUVRQKRRG��EXW�GLIIHUHQW�DQG�FRPSOHPHQWDU\ �LQ�IXQFWLRQ�

: KLOH�ZH�DUH�FRPSOHPHQWDULDQ��ZH�EHOLHYH�WKDW�WKLV�LV�D�VHFRQG�RUGHU�LVVXH��: H�KROG
D�YLHZ�RI�&KULVWLDQ�KHDGVKLS�WKDW�PHDQV�ZH�UHMRLFH�WR�ZRUN�ZLWK�WKRVH�ZKR�EHOLHYH
GLIIHUHQWO\ �WR�XV��7KLV�SDVW�\HDU��RXU�9LFDU�KDV�VKDUHG�ZLWK�WKH�FKXUFK�KLV�GHVLUH�WR
FXOWLYDWH�SRVLWLYH�FRPSOHPHQWDULDQLVP�WKDW�DFNQRZOHGJHV�HYHU\WKLQJ�ZRPHQ�FDQ�GR�
UDWKHU�WKDQ�VLPSO\ �ZKDW�WKH\ �FDQQRW��<RX�FDQ�UHDG�WKLV�KHUH�

2 XU�7KHRORJ\
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&RQWDFW�' HWDLOV
)RU�DQ�LQIRUPDO�GLVFXVVLRQ�DQG�IXUWKHU�LQIRUPDWLRQ�

SOHDVH�FRQWDFW�

6W�-RKQ
V�&KXUFK
( JUHPRQW�5RDG��

+HQVLQJKDP
&XPEULD

&$� � �� 4 :
7HO��� � � � � �� � � � �

&KXUFKZDUGHQV�
$QQ�&KULVWLDQ�

DQQ# VWMRKQVKHQVLQJKDP�RUJ�XN
5LFKDUG�' DYH\ �

�ULFK# VWMRKQVKHQVLQJKDP�RUJ�XN

9LFDU�
6,PRQ�: DONHU

VLPRQ# VWMRKQVKHQVLQJKDP�RUJ�XN
( PDLO��RIILFH# VWMRKQVKHQVLQJKDP�RUJ�XN
: HE��ZZZ�VWMRKQVKHQVLQJKDP�RUJ�XN

)RU�IRUPDO�DSSOLFDWLRQV�SOHDVH�FRQWDFW�
5HYG��&DQRQ�-DQH�0 D\FRFN

,QWHULP�' LUHFWRU�RI�2 UGLQDQGV

( PDLO��' LUHFWRURI2 UGLQDQGV# FDUOLVOHGLRFHVH�RUJ�XN


