
 

 

0LVVLRQ��7R�HQJDJH��HPSRZHU��DQG�DGYRFDWH�IRU�RXU�GLYHUVH�FRPPXQLWLHV 
9LVLRQ��$Q�HTXLWDEOH�DQG�ZHOFRPLQJ�FRPPXQLW\�ZLWK�D�KLJK�TXDOLW\�RI�OLIH�ZKHUH�
DOO�DUH�UHSUHVHQWHG�DQG�WUHDWHG�ZLWK�GLJQLW\�DQG�UHVSHFW�� 

6SHFLDO�ΖVVXH�������$FFRPSOLVKPHQWV�DQG�+LJKOLJKWV 

'HDU�'LVWULFW�1LQH�5HVLGHQWV�� 

�����ZLOO�EH�P\�IRXUWK�\HDU�UHSUHVHQWLQJ�\RX�DQG�P\�VHFRQG�\HDU�DV�&RXQFLO�3UHVL�
GHQW��ΖW�LV�DQ�KRQRU�WR�VHUYH�DQG�ZRUN�KDQG-LQ-KDQG�ZLWK�\RX�HYHU\�GD\�� 

)RU�IDU�WRR�ORQJ��QHLJKERUKRRGV�VXFK�DV�RXUV�KDYH�EHHQ�OHIW�EHKLQG��Ζ�EHFDPH�\RXU�
&RXQFLOPHPEHU�WR�PDNH�VXUH�WKDW�FKDQJHG�DQG�\RXU�YRLFHV�ZHUH�KHDUG�DW�&LW\�+DOO� 

Ζ�DP�YHU\�SURXG�WR�UHSUHVHQW�\RX��'LVWULFW�1LQH��:H�KDYH�PDGH�JUHDW�SURJUHVV�WR�
ZDUG�RXU�JRDOV�EXW�WKHUH�LV�VWLOO�PRUH�WR�GR�� 

ΖQ�WKLV�QHZVOHWWHU��ΖȇG�OLNH�WR�VKDUH�D�IHZ�RI�WKH�PDQ\�WKLQJV�ZH�DFFRPSOLVKHG�
LQ������� 

7RJHWKHU��ZH�WRRN�RQ�WKH�FKDOOHQJHV�RI�� 

· $GGUHVVLQJ�RXU�KRXVLQJ�FULVLV�� 

· 3URWHFWLQJ�RXU�HQYLURQPHQW�DQG�RXU�FRPPXQLWLHV�IURP�FOLPDWH�FKDQJH�� 

· ΖQYHVWLQJ�LQ�WKH�WKLQJV�WKDW�LPSURYH�TXDOLW\�RI�OLIH�LQ�RXU�QHLJKERUKRRGV�� 

:H�WRRN�RQ�WKHVH�FKDOOHQJHV�DQG�ZH�FUHDWHG�UHDO�FKDQJH�� 

(YHU\GD\��ZLWK�P\�VWD΍��ZH�JHW�VWRS�VLJQV�LQVWDOOHG�ZKHUH�WKH\�DUH�QHHGHG��KHOS�UHVL�
GHQWV�JHW�DQJOHG�SDUNLQJ�RQ�WKHLU�VWUHHW��JHW�D�QHZ�VWUHHW�OLJKW�LQVWDOOHG�RU�JHW�D�VWUHHW�
OLJKW�ȴ[HG��JHW�EUXVK�DQG�JUDɝWL�DEDWHG��DQG�FRRUGLQDWH�FOHDQXSV�LQ�WKH�FRPPXQLW\�
WR�KHOS�FOHDU�RXW�\DUGV��JDUDJHV��DQG�SUHYHQW�LOOHJDO�GXPSLQJ��DQG�VR�PXFK�PRUH�� 

$�QHZ�ZD\�WR�VWD\�LQIRUPHG�DERXW�ZKDW�LV�EHLQJ�KHDUG�DW�&RXQFLO�DQG�&RPPLWWHHV 

· Ζ�DOVR�FUHDWHG�D�QHZ��TXLFN��DQG�HDV\�ZD\�IRU�\RX�WR�VWD\�LQIRUPHG�DERXW�ZKDW�LV�FRPLQJ�WR�WKH�&LW\�&RXQFLO�
DQG�&RXQFLO�&RPPLWWHHV��7KH�3HRSOHȇV�%XVLQHVV��)LQG�LW�YLD�P\�)DFHERRN�DQG�7ZLWWHU��RQ�WKH�&LW\�&RXQFLO�
ZHESDJH�LQ�WKH�ERWWRP�ULJKW�FRUQHU��RU�E\�JRLQJ�GLUHFWO\�WR�WKH�ZHESDJH�ZKHUH�\RX�FDQ�DOVR�VLJQ�XS�WR�JHW�LW�
GHOLYHUHG�WR�\RXU�LQER[��KWWSV���ZZZ�VDQGLHJR�JRY�FLW\FRXQFLO�WKH-SHRSOHV-EXVLQHVV�� 

:HȇYH�GRQH�WKLV�WRJHWKHU��Ζ�DP�SURXG�WR�UHSUHVHQW�\RX�DQG�WRJHWKHU�ZH�ZLOO�FRQWLQXH�WR�ȴJKW�IRU�VRFLDO��HFRQRP�
LF��DQG�HQYLURQPHQWDO�MXVWLFH�IRU�RXU�FRPPXQLWLHV�ZKRVH�YRLFHV�KDYH�EHHQ�LJQRUHG�IRU�IDU�WRR�ORQJ��Ζ�ORRN�IRU�
ZDUG�WR�GRLQJ�WKH�ZRUN�ZLWK�\RX�LQ��������Ζ�DP�KHUH�ZLWK�\RX�FRPPLWWHG�WR�KDYH�WKH�EHVW�\HDU�\HW� 

Ζ�LQYLWH�\RX�WR�UHDFK�RXW�WR�PH�YLD�HPDLO��SKRQH��DQG�\RXU�&RXQFLO�5HSUHVHQWDWLYHV��:H�ZLOO�DOVR�FRQWLQXH�WR�KROG�
RɝFH�KRXUV��FR΍HHV���DQG�FOHDQXSV�LQ�WKH�FRPPXQLW\�� 

ΖQ�6ROLGDULW\�

)LQG�7KH�3HRSOHȇV�%XVLQHVV�RQ�
WKH�&LW\�&RXQFLO�ZHESDJH��
KWWSV���ZZZ�VDQGLHJR�JRY�



%XLOGLQJ�0RUH�$΍RUGDEOH�+RXVLQJ 
ΖQ�IDOO�RI�������DV�&KDLU�RI�WKH�0HWURSROLWDQ�7UDQVLW�6\VWHP��076���Ζ�EURXJKW�IRUZDUG�D�SURSRVDO�WR�SULRULWL]H�
SDUWQHUVKLSV�WR�EXLOG�D΍RUGDEOH�KRXVLQJ�DW�WUROOH\�VWRSV��ΖW�ZDV�DSSURYHG�E\�WKH�076�%RDUG�DQG�QHZ�KRXVLQJ�
LV�RQ�LWV�ZD\�DW�WKH�IROORZLQJ� 

/RFDWLRQ 1XPEHU�RI�XQLWV� 
3DOP�$YHQXH�7UROOH\�6WDWLRQ · ����ORZ-LQFRPH�XQLWV�������-�����DUHD�PHGLDQ�LQFRPH�-�IRU�H[DPSOH��DQ�LQGL�

YLGXDO�HDUQLQJ���������-���������SHU�\HDU� 

· �����PLGGOH-LQFRPH�XQLWV�������-������DUHD�PHGLDQ�LQFRPH�-�IRU�H[DPSOH��DQ�
LQGLYLGXDO�HDUQLQJ����������-���������SHU�\HDU� 

��WK�	�ΖPSHULDO�7UROOH\�6WDWLRQ · ����KRPHV������D΍RUGDEOH�XQLWV��LQ�(DVW�9LOODJH 

*UDQWYLOOH�7UROOH\�6WDWLRQ · ����D΍RUGDEOH�XQLWV�������VWXGHQW�XQLWV�LQ�*UDQWYLOOH 

&LW\�&RXQFLO�6D\V�<HV�WR�ΖQFOXVLRQDU\�+RXVLQJ�5HJXODWLRQ�8SGDWH 
%URDG�&RDOLWLRQ�/HG�E\�*µPH]�'HOLYHUV�IRU�6DQ�'LHJDQV 

 

ΖQ� 'HFHPEHU�� WKH� &LW\� &RXQFLO� DSSURYHG�
P\� XSGDWH� WR� WKH� &LW\ȇV� ΖQFOXVLRQDU\�
+RXVLQJ�UHJXODWLRQV��7KH�XSGDWH�DPHQGV�
WKH�&LW\�RI�6DQ�'LHJRȇV�ΖQFOXVLRQDU\�+RXV�
LQJ� UHJXODWLRQV� WR� LQFUHDVH� GHYHORSPHQW�
RI�D΍RUGDEOH�KRXVLQJ�FLW\ZLGH�� 

7KH�UHJXODWLRQV�UHTXLUH�WKDW�DOO�QHZ�
KRXVLQJ�RU�PL[HG-XVH�GHYHORSPHQWV�
EXLOG�XQLWV�WKDW�DUH�D΍RUGDEOH�WR�PRUH�
6DQ�'LHJDQV��)URP�QRZ�RQ��ZKHQ�GHYHO�
RSHUV�EXLOG�DQ\�KRXVLQJ��WKH\�ZLOO�EH�FUH�
DWLQJ�PRUH�D΍RUGDEOH�KRXVLQJ��� 
 
Ȋ7R�DGGUHVV�WKH�KRXVLQJ�FULVLV��ZH�QHHG�WR�XVH�HYHU\�WRRO�ZH�FDQ��ΖȇP�JODG�WKDW�
ΖȇYH�EHHQ�DEOH�WR�EULQJ�WRJHWKHU�D�GLYHUVH�FRDOLWLRQ�RI�FRPPXQLW\�� ODERU�DQG�
EXVLQHVV�WR�VXSSRUW�WKLV�XSGDWH�WR�D�FULWLFDO�SROLF\�WKDW�ZLOO�KHOS�EXLOG�KRXV�
LQJ�WKDW�6DQ�'LHJDQV�FDQ�D΍RUG�ȋ�VDLG�&RXQFLO�3UHVLGHQW�*HRUJHWWH�*µPH]� 

7KH� SURSRVHG� UHYLVLRQV� DUH� WKH� UHVXOW� RI� RYHU� D� \HDU� RI� HQJDJHPHQW�ZLWK� D�
EURDG� VHW� RI� VWDNHKROGHUV� IURP� WKH� FRPPXQLW\�� EXVLQHVV�� ODERU�� GHYHORSHUV��
DQG�6DQ�'LHJR�&LW\�DQG�+RXVLQJ�&RPPLVVLRQ�VWD΍��� 

)DPLOLHV�LQ�'LVWULFW�1LQH�DQG�WKURXJKRXW�WKH�&LW\�QHHG�KRXVLQJ�WKH\�FDQ�D΍RUG��ΖQ�������Ζ�FRQWLQXHG�WR�SDVV�
SROLFLHV�WR�DGGUHVV�RXU�KRXVLQJ�FULVLV�DQG�VDZ�WKH�H΍HFWV�RI�SROLFLHV�Ζ�SDVVHG�LQ�SUHYLRXV�\HDU��0\�SROLFLHV�
VWLPXODWH�GHYHORSPHQW�RI�QHZ�KRXVLQJ��SUHVHUYH�H[LVWLQJ�D΍RUGDEOH�KRXVLQJ��DQG�SURYLGH�SURWHFWLRQV�WR�
UHQWHUV� 

$ERYH��&RDOLWLRQ�PHPEHUV�VWDQGLQJ�ZLWK�&RXQFLO�3UHVLGHQW�*µPH]�EHIRUH�WKH�&LW\�&RXQFLO�PHHWLQJ�RQ�ΖQFOXVLRQDU\�+RXVLQJ�� 

5LJKW��7KH�SDVW�DQG�SUHVHQW�OHDGHUV�RI�ΖQFOXVLRQDU\�+RXVLQJ��6DQ�'LHJR�+RXVLQJ�)HGHUDWLRQ�([HFXWLYH�'LUHFWRU�6WHSKHQ�5XVVHOO��6HQDWH�
6SHDNHU�3UR�7HP�7RQL�$WNLQV��&RXQFLO�3UHVLGHQW�*HRUJHWWH�*µPH]��DQG�&KLHI�RI�3ROLF\�/DUD�*DWHV��7KH�RULJLQDO�ΖQFOXVLRQDU\�+RXVLQJ�
UHJXODWLRQV�ZHUH�SDVVHG�LQ�WR�ODZ�LQ������XQGHU�WKH�OHDGHUVKLS�RI�&DOLIRUQLD�6HQDWH�6SHDNHU�3UR�7HP�7RQL�$WNLQV��WKHQ�D�FRXQFLOPHP�
EHU��6WHSKHQ�5XVVHOO�ZDV�KHU�VWD΍�OHDG�LQ�������/DUD�*DWHV�ZDV�WKH�VWD΍�OHDG�IRU�WKH������XSGDWH�� 



3UHVHUYLQJ�+RXVLQJ��3URWHFWLQJ�5HQWHUV 
+RXVLQJ�3UHVHUYDWLRQ�&RRUGLQDWRU�+LUHG��5HSRUW�&RPLQJ�WR�
&RXQFLO�LQ�(DUO\����� 

3UHVHUYLQJ�WKH�D΍RUGDEOH�KRXVLQJ�ZH�DOUHDG\�KDYH�LV�RQH�RI�
WKH�PRVW�H΍HFWLYH�ZD\V�WR�DGGUHVV�WKH�KRXVLQJ�FULVLV�LQ�RXU�
UHJLRQ��+RZHYHU��QRW�DOO�D΍RUGDEOH�KRXVLQJ�LV�SHUPDQHQWO\�
D΍RUGDEOH��0XFK�RI�RXU�D΍RUGDEOH�KRXVLQJ�XQLWV�DUH�RQO\�
D΍RUGDEOH�IRU����\HDUV�IURP�WKH�WLPH�WKH\�DUH�EXLOW�XQOHVV�
ZH�WDNH�DFWLRQ��+RZHYHU��WKH�&LW\�GRHV�QRW�KDYH�D�OLVW�RI�
XQLWV�RU�ZKHQ�WKHLU�D΍RUGDELOLW\�H[SLUHV� 

7KH�&LW\�&RXQFLO�DSSURYHG�P\�SROLF\�WR�FUHDWH�D�+RXVLQJ�
3UHVHUYDWLRQ�&RRUGLQDWRU�DQG�LQ�������WKH\�ZHUH�KLUHG��ΖQ�
HDUO\�������WKH�+RXVLQJ�3UHVHUYDWLRQ�&RRUGLQDWRU�ZLOO�GHOLY�
HU�WKHLU�UHSRUW�RQ�WKH�OLVW�RI�D΍RUGDEOH�XQLWV�DQG�ZKHQ�WKHLU�
D΍RUGDELOLW\�H[SLUHV��2QFH�ZH�KDYH�DQ�XQGHUVWDQGLQJ�RI�WKH�
VFRSH�RI�WKH�QHHG��WKH�&LW\�&RXQFLO�LQ�LWV�UROH�DV�WKH�+RXVLQJ�
$XWKRULW\��FDQ�FUHDWH�D�SODQ�WR�SUHVHUYH�H[LVWLQJ�D΍RUGDEOH�
KRXVLQJ�E\�H[WHQGLQJ�D΍RUGDELOLW\�RU�SXUFKDVLQJ�WKH�KRXV�
LQJ�� 

6RXUFH�RI�ΖQFRPH�'LVFULPLQDWLRQ�2UGLQDQFH�*RHV�ΖQWR�(΍HFW 

5HQWHUV�WROG�PH�WKDW�LW�ZDV�GLɝFXOW�WR�ȴQG�KRXVLQJ�EHFDXVH�
ODQGORUGV� FRXOG� WXUQ� WKHP� GRZQ� IRU� KRZ� WKH\� SDLG� WKHLU�
UHQW�� ΖQ� ������ P\� 6RXUFH� RI� ΖQFRPH� 'LVFULPLQDWLRQ� 2UGL�
QDQFH�ZHQW�LQWR�H΍HFW��7KLV�RUGLQDQFH�UHTXLUHV�ODQGORUGV�WR�
WUHDW�DOO�DSSOLFDQWV�HTXDOO\��EDUULQJ�WKHP�IURP�UHMHFWLQJ�DS�
SOLFDQWV� IRU� UHQWDO� KRXVLQJ� EHFDXVH� WKH\� XVH� UHQWDO� VXEVL�
GLHV��OLNH�6HFWLRQ����� 

&LW\�&RXQFLO�$SSURYHV�)LQDQFLQJ�WR�
3UHVHUYH�'LVWULFW�1LQH�6HQLRU�+RXVLQJ� 
ΖQ�$SULO�������WKH�&LW\�
&RXQFLO�DSSURYHG�
ERQG�ȴQDQFLQJ�WR�UHQ�
RYDWH�ERWK�WKH�LQWHUL�
RU�DQG�H[WHULRU�RI�WKH�
:HVOH\�7HUUDFH�$SDUW�
PHQWV�LQ�7DOPDGJH�� 

:HVOH\�7HUUDFH�KDV�
EHHQ�KRPH�WR�ORZ-
LQFRPH�VHQLRUV�VLQFH�
LWV�FRQVWUXFWLRQ�LQ�
������7KLV�GHFLVLRQ�E\�
WKH�&LW\�&RXQFLO�SUHVHUYHV�WKH�D΍RUGDELOLW\�RI�
WKHVH�����DSDUWPHQWV�IRU�DQRWKHU����\HDUV��� 

&LW\�DQG�&RPPXQLW\�/HDGHUV�/DXQFK�1HZ�+RPHOHVV�2XWUHDFK�&RRUGLQDWRU�IRU�0LG-&LW\�
&RPPXQLWLHV�WR�&RQQHFW�5HVLGHQWV�WR�6HUYLFHV 

ΖQ�������D�KRPHOHVV�RXWUHDFK�FRRUGLQDWRU�ZDV�KLUHG�WR�KHOS�RXU�XQVKHOWHUHG�UHVLGHQWV�LQ�WKH�0LG-&LW\�FRP�
PXQLWLHV�RI�&LW\�+HLJKWV�DQG�1RUWK�3DUN�FRQQHFW�ZLWK�WKH�UHVRXUFHV�WKH\�QHHG�WR�KHOS�JHW�WKHP�EDFN�LQWR�
KRXVLQJ�VXFK�DV�FRQQHFWLQJ�WKHP�WR�VRFLDO�VHFXULW\�RU�PHGLFDO�EHQHȴWV��KRXVLQJ�YRXFKHUV��PHQWDO�KHDOWK�VHU�
YLFHV��DQG�PRUH��7KH�KRPHOHVV�RXWUHDFK�FRRUGLQDWRU�YLVLWV�WKH�VDPH�DUHDV�RYHU�DQG�RYHU��EHFRPLQJ�NQRZQ�
DQG�WUXVWHG�WR�RXU�XQVKHOWHUHG�UHVLGHQWV�ZKR�WKHQ�ZRUN�ZLWK�KLP�WR�QDYLJDWH�WKH�QHWZRUN�RI�DYDLODEOH�UH�
VRXUFHV��7KH�FRRUGLQDWRU�R΍HUV�H[SHUWLVH�LQ�XQGHUVWDQGLQJ�WKH�V\VWHP�DQG�KRZ�WR�DGYRFDWH�WR�JHW�DVVLV�
WDQFH�� 

Ζ�DP�KDSS\�WR�KHOS�SURYLGH�IXQGLQJ�IRU�WKLV�SDUWQHUVKLS�
ZLWK�&RXQFLOPHPEHU�&KULV�:DUG��1RUWK�3DUN�0DLQ�6WUHHW��
&LW\�+HLJKWV�%XVLQHVV�$VVRFLDWLRQ��&LW\�+HLJKWV�&RPPXQLW\�
'HYHORSPHQW�&RUSRUDWLRQ��IRUPHU-6XSHUYLVRU�5RQ�5RE�
HUWVȇ�RɝFH��DQG�3ULFH�3KLODQWKURSLHV� 

%DVHG�RQ�WKHVH�VXFFHVVHV�VKRZQ�WR�WKH�ULJKW��WKH�SURJUDP�
LV�EHLQJ�H[SDQGHG�LQ������WR�DGG�DQRWKHU�RXWUHDFK�FRRU�
GLQDWRU�WR�FRQQHFW�PRUH�RI�RXU�XQVKHOWHUHG�QHLJKERUV� 

 

3$7+�2XWUHDFK��%\�WKH�1XPEHUV
� 
 

����727$/�81Ζ48(�&/Ζ(176�6(59('� 

���3(23/(�+286('� 

����SRVLWLYH�H[LW�UDWH�IRU�DOO�FOLHQWV�� 


�0LG-&LW\�2XWUHDFK�3URJUDP��-DQ-6HS������ 



ΖPSURYHPHQWV�WR�&OD\�3DUN 
ΖQ�������Ζ�FRQYHQHG�WKH�0D\RUȇV�2ɝFH��3DUNV�	�
5HF�'HSW���6DQ�'LHJR�3ROLFH�'HSW���(QYLURQPHQ�
WDO�6HUYLFHV�'HSW���DQG�RWKHU�RUJDQL]DWLRQV�WR�
OLVWHQ�WR�5RODQGR�9LOODJH�WR�GLVFXVV�LPSURYH�
PHQWV�WR�&OD\�3DUN�� 
7KH�6DQ�'LHJR�8QLȴHG�6FKRRO�'LVWULFW�LQVWDOOHG�
SHULPHWHU�IHQFLQJ�DURXQG�WKH�MRLQW-XVH�ȴHOG��
DQG�IXUWKHU�LPSURYHPHQWV�LGHQWLȴHG�E\�WKH�
&ROLQD�GHO�6RO�
5HFUHDWLRQ�
$GYLVRU\�
*URXS�ZLOO�EH�
FRPSOHWHG�LQ�
HDUO\������ 

+DUULHW�7XEPDQ�9LOODJH�&KDUWHU�6FKRRO� 
-RLQW-8VH�)LHOG� 

Ζ�DP�YHU\�H[FLWHG�WR�KDYH�KHOSHG�IDFLOLWDWH�WKH�SURFHVV�WR�
EULQJ�WKH�MRLQW-XVH�ȴHOG�DW�+DUULHW�7XEPDQ�9LOODJH�&KDUWHU�
6FKRRO�WR�IUXLWLRQ�� 

:KHQ� FRPSOHWH�� WKH� SDUN� ZLOO� EH� XVHG� E\� WKH� VWXGHQWV�
GXULQJ�VFKRRO�KRXUV�DQG�ZLOO�EH�RSHQ�DV�D�SXEOLF�SDUN�WR�
WKH� FRPPXQLW\� DIWHU� VFKRRO�� RQ� ZHHNHQGV�� DQG� GXULQJ�
VFKRRO�EUHDNV�� 
 

 

/LNH�PDQ\�RI�RXU�ROGHU�QHLJKERUKRRGV�LQ�6DQ�'LHJR��'LVWULFW�1LQH�QHHGV�PRUH�SDUN�VSDFH�DQG�RSSRUWXQLWLHV�
IRU�UHVLGHQWV�WR�HQMR\�WKH�RXWGRRUV��Ζ�KDYH�VWURQJO\�DGYRFDWHG�IRU�SDUNV�LQ�'LVWULFW�1LQH�LQ�HYHU\�EXGJHW�DQG�
IXQGLQJ�DOORFDWLRQ�GLVFXVVLRQ�VLQFH�GD\�RQH��ΖȇP�H[FLWHG�WKDW�PDQ\�RI�RXU�SDUNV�UHFHLYHG�PRUH�IXQGLQJ�DQG�
UHVRXUFHV�LQ������� 

&LW\�+HLJKWV�6ZLP�&HQWHU��-����������� 

7KH�&LW\�+HLJKWV�6ZLP�&HQWHU�ZLOO�EH�UHFHLYLQJ�WKH�ȴQDO�IXQGLQJ�QHHGHG�
IRU�WKH�FRPSUHKHQVLYH�UHSDLUV�LW�QHHGV�DQG�LV�H[SHFWHG�WR�EH�RSHQ�LQ�
WLPH�IRU�HYHU\RQH�WR�HQMR\�WKLV�VXPPHU�� 

 

:LOOLH�+HQGHUVRQ�6SRUWV�&RPSOH[�-��������� 

7KH�PHPEHUV�RI�WKH�:LOOLH�+HQGHUVRQ�5HF�&RXQFLO��DQG�QHLJKERUV�LGHQWLȴHG�LP�
SURYHPHQWV�WR�WKH�SDUN�WKDW��WKH\�ZDQW�WR�VHH��Ζ�DP�KDSS\�WR�VKDUH�WKDW�WKH�:LOOLH�
+HQGHUVRQ�6SRUWV�&RPSOH[�ZLOO�UHFHLYH�IXQGLQJ�QHFHVVDU\�WR�FRPSOHWH�WKH�GHVLJQ�
ZRUN�QHHGHG�WR�LQVWDOO�OLJKWLQJ��UHSODFH�WKH�SOD\JURXQG�WRW�ORW��DQG�LPSURYH�VHSD�
UDWLRQ�EHWZHHQ�WKH�SDUN�DQG�WKH�Ζ-����IUHHZD\� 

&KROODV�7ULDQJOH�3DUN�-��������� 

ΖQ�������WKH�0LG-&LW\�&RPPXQLW\�3ODQ�ZDV�DPHQGHG�WR�LQFOXGH�D��-DFUH�
SDUN�DQG�WKH�UHVWRUDWLRQ�RI�&KROODV�&UHHN�DGMDFHQW�WR�WKH�SDUN�� 

7KH�QH[W�VWHS�WR�PRYH�IRUZDUG�LV�WR�HYDOXDWH�WKH�VSDFH�IRU�WKH�IXWXUH�
SDUN�DQG�WKH�RSWLRQV�IRU�LWV�IXWXUH�DPHQLWLHV�OLNH�VSDFH�IRU�JDPHV�DQG�
VSRUWV��SLFQLFV��ELNHZD\V��ODQGVFDSLQJ��DQG�PRUH� 

Ȋ&KROODV�7ULDQJOH�3DUN�LV�DQ�LPSRUWDQW�LPSURYHPHQW�LQ�TXDOLW\�RI�OLIH�IRU�(O�
&HUULWR�QHLJKERUV�ȋ�&RXQFLO�3UHVLGHQW�*HRUJHWWH�*RPH]�VDLG��ȊΖW�KDV�EHHQ�D�
SULRULW\�RI�PLQH�LQ�HYHU\�FLW\�EXGJHW�GLVFXVVLRQ�VLQFH�Ζ�ZDV�HOHFWHG��ΖȇP�
SOHDVHG�WKDW�IXQGLQJ�WR�WDNH�WKH�QH[W�VWHS�LV�PRYLQJ�IRUZDUG�EXW�ZH�DUHQȇW�
GRQH��Ζ�ZLOO�FRQWLQXH�WR�ZRUN�KDUG�XQWLO�DOO�WKH�SLHFHV�IURP�WKH�FRPPXQLW\�SODQ�DUH�LQ�SODFH�IURP�WKH�FRPSOHWHG�
SDUN�WR�WKH�ELNHZD\�WR�KRXVLQJ�DQG�PRUH�ȋ�� 



%XLOGLQJ�6WURQJHU�&RPPXQLWLHV 
.HQVLQJWRQ�0LQL�3DUN�7UHH� 

+ROLGD\�/LJKWV�$UH�/LW 
 

2YHU�WKH�SDVW�\HDU��P\�RɝFH�KDV�ZRUNHG�FORVHO\�ZLWK�
&LW\�VWD΍�DQG�WKH�$GDPV�$YHQXH�%XVLQHVV�$VVRFLDWLRQ�
�$$%$��WR�KHOS�QHJRWLDWH�DQ�DJUHHPHQW�WR�PDNH�WKH�
KROLGD\�OLJKWV�LQ�WKH�WUHH�LQ�WKH�.HQVLQJWRQ�0LQL�3DUN�DW�
WKH�FRUQHU�RI�$GDPV�$YHQXH�DQG�0DUOERURXJK�'ULYH�D�
SHUPDQHQW�.HQVLQJWRQ�WUDGLWLRQ��Ζ�DP�H[FLWHG�WKDW�LQ�
6HSWHPEHU��WKH�$GDPV�$YHQXH�%XVLQHVV�$VVRFLDWLRQ�
VLJQHG�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�WR�VSRQVRU�
WKH�KROLGD\�OLJKWV�HYHU\�\HDU� 

Ζ�ZDQW�WR�WKDQN�WKH�$$%$��.HQ�
VLQJWRQ�7DOPDGJH�&RPPXQLW\�
$VVRFLDWLRQ��&LW\�VWD΍��DQG�DOO�
WKH�FRPPXQLW\�UHVLGHQWV�ZKR�
KDYH�KHOSHG�ZLWK�WKLV�H΍RUW�� 

�$ERYH��&RXQFLO�
3UHVLGHQW�
*µPH]��$$%$�
([HFXWLYH�'LUHF�
WRU�6FRWW�.HVVOHU��
	�.HQ-7DO�&RP�
PXQLW\�$VVRFLD�
WLRQ�3UHVLGHQW�
0DUJH�&ROH�� 

$W�WKH�5XOHV�&RPPLWWHH�PHHWLQJ�LQ�1RYHPEHU��Ζ�EURXJKW�IRUZDUG�SURSRVHG�
DPHQGPHQWV�WR�WKH�0XQLFLSDO�&RGH�VHFWLRQV�DQG�&RXQFLO�3ROLFLHV�WKDW�JRYHUQ�
WKH�&LW\ȇV�DGYLVRU\�ERDUGV�DQG�FRPPLVVLRQV��7KH�SURSRVHG�DPHQGPHQWV�DUH�
UHFRPPHQGHG�LQ�RUGHU�WR�LQFUHDVH�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�LQ�WKH�DS�
SOLFDWLRQ�DQG�QRPLQDWLRQ�SURFHVV�DV�ZHOO�DV�LQ�WKH�IXQFWLRQLQJ�RI�WKH�DGYLVRU\�
ERDUGV�DQG�FRPPLVVLRQV��DQG�UHGXFH�UHPRYH�EDUULHUV�WR�SDUWLFLSDWLRQ�� 

7KH�DPHQGPHQWV�DUH�EDVHG�RQ�UHFRPPHQGDWLRQV�IURP�WKH�&LW\�$XGLWRU��FRP�
PXQLW\�RUJDQL]DWLRQV�WKDW�SUHSDUH�UHVL�
GHQWV�IURP�KLVWRULFDOO\�QHJOHFWHG�QHLJKERU�
KRRGV�WR�VHUYH�RQ�ERDUGV�DQG�FRPPLV�
VLRQV��DQG�IRUPHU�DQG�FXUUHQW�ERDUGV�DQG�
FRPPLVVLRQV�PHPEHUV� 

7KH�SURSRVHG�DPHQGPHQWV�SDVVHG�XQDQL�
PRXVO\�DQG�ZLOO�EH�FRPLQJ�WR�WKH�IXOO�&RXQ�
FLO�IRU�FRQVLGHUDWLRQ�LQ�HDUO\������� 

$ERYH��5HSUHVHQWDWLYHV�DQG�JUDGXDWHV�RI�WKH�&HQWHU�
RQ�3ROLF\�ΖQLWLDWLYHV�DQG�0LG-&LW\�&$1�%RDUGV�	�&RPPLVVLRQV�/HDGHUVKLS�ΖQVWLWXWHV�DW�WKH�1RY��
���������5XOHV�&RPPLWWHH�KHDULQJ�� 

5HGXFLQJ�%DUULHUV�DW�%RDUGV��&RPPLVVLRQV��	�3ODQQLQJ�*URXSV 

&LW\�&RXQFLO�$SSURYHV�-RLQW�8VH�$JUHH�
PHQW�IRU�&ROOHJH-5RODQGR� 

/LEUDU\�3DUNLQJ 
 

:KHQ�WKH�&ROOHJH-
5RODQGR�%UDQFK�/L�
EUDU\��ORFDWHG�DW�
�����0RQWH]XPD�
5RDG��RSHQHG�LQ�6HS�
WHPEHU�������LW�UH�
SODFHG�WKH�RXWGDWHG�
&ROOHJH�+HLJKWV�OLEUDU\�ZKLFK�ZDV�EXLOW�LQ������� 
 
+RZHYHU��WKH�/LEUDU\�SURSHUW\�ZDV�QRW�ODUJH�
HQRXJK�WR�FRQVWUXFW�PRUH�WKDQ�D�GR]HQ�SDUNLQJ�
VSDFHV�IRU�LWV�SDWURQV���)RUWXQDWHO\��WKH�&ROOHJH�/X�
WKHUDQ�&KXUFK��ZKLFK�RZQHG�WKH�DGMDFHQW�SURSHU�
W\��DJUHHG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�WKH�&LW\�
WR�DOORZ�WKH�/LEUDU\�WKH�XVH�RI�SDUNLQJ�VSDFHV�RQ�
WKHLU�SURSHUW\�DORQJ�ZLWK�DFFHVV�ULJKWV�RQ�WKH�
GULYHZD\�R΍�RI�0RQWH]XPD�5RDG���7KDW�DJUHHPHQW�
HQGHG�ZKHQ�WKH�FKXUFK�VROG�WKHLU�SURSHUW\�VR�D�
QHZ�DJUHHPHQW�ZDV�QHHGHG�� 
 
ΖQ�������Ζ�HQVXUHG�WKDW�WKH�FRPPXQLW\�KDV�EHHQ�
KHDUG�DQG�WKHLU�FRQFHUQV�DGGUHVVHG��ΖQ�1RYHPEHU��
WKH�&LW\�&RXQFLO�DSSURYHG�D�QHZ�-RLQW�8VH�$JUHH�
PHQW�DOORZLQJ�WKH�GULYHZD\�DFFHVV�DQG�XS�WR����
SDUNLQJ�VSDFHV�RQ�WKH�3URSHUW\�IRU�D�SHULRG�RI�����
\HDUV�ZLWK�WZR�DGGLWLRQDO�WHUPV�RI���\HDUV�HDFK�� 

7UDQVODWLRQ�6HUYLFHV�
IRU�&RPPXQLW\�3ODQ�

QLQJ�*URXSV 
)RU�PDQ\�\HDUV��'LVWULFW�1LQH�
UHVLGHQWV�KDYH�EHHQ�DGYR�
FDWLQJ�IRU�WUDQVODWLRQ�VHU�
YLFHV�IRU�&RPPXQLW\�3ODQ�
QLQJ�*URXS�PHHWLQJV�VR�WKDW�
ODQJXDJH�LV�QR�ORQJHU�D�EDU�
ULHU�WR�SDUWLFLSDWLRQ�LQ�GHFL�
VLRQ-PDNLQJ� 

Ζ�VHFXUHG�WKLV�IXQGLQJ�LQ�WKH�
EXGJHW�DQG�QRZ��LI�D�UHVL�
GHQW�UHTXHVWV�WUDQVODWLRQ�LQ�
DGYDQFH�RI�WKH�PHHWLQJ��
WKHUH�LV�HTXLSPHQW�DQG�D�
EXGJHW�IRU�D�WUDQVODWRU�� 



3URWHFWLQJ�2XU�(QYLURQPHQW��ΖPSURYLQJ�2XU�&RPPXQLWLHV� 

5HJUHHQLQJ�DQG�5HYLWDOL]LQJ�&KROODV�&UHHN 
&KROODV�&UHHN�EHJLQV�LQ�&LW\�+HLJKWV��UXQV�WKURXJK�WKH�KHDUW�RI�WKH�VRXWKHUQ�FRP�
PXQLWLHV�RI�'LVWULFW�1LQH��DQG�LV�KRPH�WR�PDQ\�VSHFLHV�SURWHFWHG�XQGHU�)HGHUDO�
ODZ��:KLOH�WKLV�PDNHV�&KROODV�&UHHN�VSHFLDO��LW�DOVR�SUHVHQWV�FKDOOHQJHV�WR�PDLQ�
WDLQLQJ�LW��0\�RɝFH�KDV�EURXJKW�YDULRXV�JURXSV�WRJHWKHU�WR�DGGUHVV�PDLQWDLQLQJ��
UHJUHHQLQJ��DQG�UHYLWDOL]LQJ�&KROODV�&UHHN�DQG�SURJUHVV�LV�EHLQJ�PDGH��DV�FDQ�EH�
VHHQ�LQ�WKH�SKRWRV�IURP�6HSWHPEHU������DQG��'HFHPEHU������� 

ΖQ�������WKH�H΍RUWV�WR�UHJUHHQ�DQG�UHYLWDOL]H�&KROODV�&UHHN�UHFHLYHG�VLJQLȴFDQW�DV�
VLVWDQFH��� 

· 7KH�&LW\�&RXQFLO�DSSURYHG����������IRU�WKH�QH[W�VWHSV�LQ�FUHDWLQJ�WKH�&KROODV�
7ULDQJOH�3DUN�QHDU�WKH�LQWHUVHFWLRQ�RI���WK�DQG�&KROODV�3DUNZD\�� 

· *URXQGZRUN�6DQ�'LHJR�KDV�UHFHLYHG�D������PLOOLRQ�JUDQW�IURP�WKH�&DOLIRUQLD�
1DWXUDO�5HVRXUFHV�$JHQF\�WR�EULQJ�ZDWHU�TXDOLW\��FOLPDWH�DFWLRQ��DQG�DFWLYH�
WUDQVSRUWDWLRQ�EHQHȴWV�WR�&KROODV�&UHHN�:DWHUVKHG�FRPPXQLWLHV��7KH�SUR�
MHFW�ZLOO�IRFXV�RQ�UHPRYLQJ�FRQFUHWH�IURP�WKH�FUHHN��KDELWDW�UHVWRUDWLRQ��
SODQWLQJ�QDWLYH�VKDGH�WUHHV��DQG�WUDLO�FRQVWUXFWLRQ�DORQJ�)HGHUDO�%OYG��DQG�
+RPH�$YH� 

Ȋ&KROODV�&UHHN�LV�D�NH\�QDWXUDO�DVVHW�IRU�FRPPXQLWLHV�EXW�KDV�KLVWRULFDOO\�EHHQ�
QHJOHFWHG��7KLV�IXQGLQJ�UHSUHVHQWV�WKH�ORFDO��VWDWH��DQG�IHGHUDO�SDUWQHUVKLSV�
KHOSLQJ�WR�UHVWRUH�WKH�FUHHN�DFFRUGLQJ�WR�WKH�YLVLRQ�RI�WKH�UHVLGHQWV��&KROODV�
&UHHN�KDV�EHHQ�D�SULRULW\�RI�PLQH�IURP�WKH�EHJLQQLQJ�DQG�Ζ�DP�H[FLWHG�WR�VHH�
WKLV�LQYHVWPHQW�LQ�LWV�IXWXUH�ȋ�VDLG�&RXQFLO�3UHVLGHQW�*HRUJHWWH�*µPH]� 

$IWHU��'HFHPEHU����� 

%HIRUH��6HSWHPEHU����� 

6DQ�'LHJR�6D\V�<HV�WR�&RPPXQLW\�&KRLFH�(QHUJ\ 
&LW\�/HDGV�-RLQW�(΍RUW�WR�3URWHFW�RXU�&RPPXQLWLHV�DQG�2XU�(QYLURQPHQW� 

 

ΖQ�������ZH�FUHDWHG�VRPHWKLQJ�QHZ�LQ�WKH�6DQ�'LHJR�UHJLRQ��6DQ�'LHJR�&RPPXQLW\�3RZHU�� 
)LUVW�LGHQWLȴHG�LQ�WKH�&LW\ȇV�&OLPDWH�$FWLRQ�3ODQ�DV�D�LPSRUWDQW�VWHS�WR�PHHWLQJ�RXU�JUHHQKRXVH�JDV�HPLVVLRQV�
WDUJHWV��WKH�&LW\�RI�6DQ�'LHJR�OHG�WKH�ZD\�LQ�FUHDWLQJ�D�QHZ�HQHUJ\�XWLOLW\��/DVW�IDOO��WKH�FLWLHV�RI�6DQ�'LHJR��
&KXOD�9LVWD��(QFLQLWDV��ΖPSHULDO�%HDFK��DQG�/D�0HVD�YRWHG�WR�MRLQ�WRJHWKHU�WR�FUHDWH�6DQ�'LHJR�&RPPXQLW\�
3RZHU���� 
5HVLGHQWV�ZLOO�VRRQ�KDYH�D�FKRLFH�LQ�KRZ�WKH\�SRZHU�WKHLU�KRPHV���:H�ZLOO�EH�DEOH�WR�FKRRVH�WR�XVH�PRUH�UH�
QHZDEOHV�DQG�ORZHU�RXU�JUHHQKRXVH�JDV�HPLVVLRQV�� 
7KH�6DQ�'LHJR�&RPPXQLW\�3RZHU�LV�LQFUHGLEO\�GL΍HUHQW�WKDQ�KRZ�WKLQJV�KDYH�DOZD\V�EHHQ�GRQH�� 
7KH�SULRULWLHV�LQFOXGH� 
· 7KH�QHZ�XWLOLW\�QHHGV�WR�EH�EDVHG�LQ�HTXLW\�� 
· 5HVLGHQWV�VKRXOG�KDYH�D�YRLFH�LQ�WKH�GHFLVLRQV�PDGH�E\�RXU�SRZHU�FRPSDQ\�� 
· 2XU�ELOOV�VKRXOG�EH�ORZHU�� 
· :H�VKRXOG�KDYH�DQ�HYHU-LQFUHDVLQJ�XVH�RI�UHQHZDEOH�HQHUJ\�VR�WKDW�RXU�DLU�LV�FOHDQHU�DQG�RXU�FOLPDWH�

SURWHFWHG� 
· 7KH�EHQHȴWV�RI�RXU�HQHUJ\�ELOOV�VKRXOG�EH�UHWXUQHG�WR�XV�LQ�WKH�IRUP�RI�SURJUDPV�WR�LQYHVW�LQ�PDNLQJ�RXU�

KRPHV�PRUH�HQHUJ\�HɝFLHQW�� 
· 7KH�HQHUJ\�WKDW�SRZHUV�RXU�UHJLRQ�VKRXOG�KDYH�ORFDO�HFRQRPLF�EHQHȴWV�DQG�EH�GHYHORSHG�DQG�GHOLYHUHG�

E\�ORFDO�UHVLGHQWV�UHFHLYLQJ�IDPLO\-VXVWDLQLQJ�ZDJHV�DQG�EHQHȴWV�� 
:LWK�6DQ�'LHJR�&RPPXQLW\�3RZHU��ZH�QRZ�KDYH�SODFH�WR�EX\�WKH�HQHUJ\�WKDW�SRZHUV�RXU�KRPHV�DQG�EXVL�
QHVVHV�WKDW�LV�HTXLWDEOH��LQFOXVLYH��DFFRXQWDEOH��DQG�WUDQVSDUHQW�� 



&RXQFLO�$SSURYHV�$FWLYDWLRQ�RI�Ζ-���0LG-&LW\�%ULGJH�'HFNV 
$JUHHPHQWV�%ULQJ�ΖQFUHDVHG�(FRQRPLF�9LWDOLW\��:DONDELOLW\ 

ΖQ�2FWREHU��WKH�&LW\�&RXQFLO�DSSURYHG���-���
DJUHHPHQWV� ZLWK� WKH� &DOLIRUQLD� 'HSDUW�
PHQW�RI�7UDQVSRUWDWLRQ� �&DOWUDQV�� WKDW�ZLOO�
DOORZ�VPDOO�EXVLQHVVHV�WR�UHQW�VSDFH�DW�WKH�
(O�&DMRQ�%RXOHYDUG�DQG�8QLYHUVLW\�$YHQXH�
WUDQVLW�SOD]DV��RU�EULGJH�GHFNV��DERYH�ΖQWHU�
VWDWH����� 

7KH�&LW\�+HLJKWV� FRPPXQLW\�KDV�EHHQ�HD�
JHU�WR�DFWLYDWH�WKLV�DUHD�WKDW�VSDQV�WKH�Ζ-���
EHWZHHQ� 1RUWK� 3DUN� DQG� 0LG-&LW\�� 7KLV�
YRWH� ZLOO� DOORZ� ORFDO� EXVLQHVVHV� WR� VHW� XS�
VKRS�RQ� WKH�EULGJH�GHFNV� WR�QRW�RQO\� LQFUHDVH� WKHLU�HFRQRPLF� UHWXUQ�EXW�DOVR�ZDONDELOLW\�DORQJ� WKH� WUDQVLW�
URXWHV��7KH�5HTXHVW� IRU�3URSRVDOV� �5)3��VHHNLQJ�YHQGRUV� LV�RSHQ�QRZ�DQG�FORVHV�$SULO����7KH� �5)3�FDQ�EH�
IRXQG�DW�KWWSV���ZZZ�VDQGLHJR�JRY�VLWHV�GHIDXOW�ȴOHV�EULGJHGHFNNLRVNV�����SGI�� 

076�/DXQFKHV�5HJLRQȇV�)LUVW�=HUR-
(PLVVLRQV�%XV�3URJUDP 

 
$V�&KDLU�RI�WKH�0HWUR�
SROLWDQ�7UDQVLW�6\VWHP�
�076���RQH�RI�P\�PDQ\�
SULRULWLHV�ZDV�KHOS�WKH�
V\VWHP�PHHW�WKH�UH�
JLRQȇV�JRDOV�WR�DGGUHVV�
FOLPDWH�FKDQJH�� 
 
ΖȇP�H[FLWHG�WKDW�076�LV�KDV�ODXQFKHG�D�SLORW�SUR�
JUDP�RI�VL[�=HUR-(PLVVLRQV�%XVHV��=(%��WKDW�UXQ�
RQ�HOHFWULF�EDWWHU\�SRZHU��7KH�YHKLFOHV�DUH�ȴUVW-RI-
WKHLU-NLQG�LQ�WKH�UHJLRQ�DQG�WKHLU�XVH�FXWV�WDLOSLSH�
HPLVVLRQV�E\�����SHUFHQW��LPPHGLDWHO\�LPSURYLQJ�
DLU�TXDOLW\�DQG�KHOSLQJ�RXU�UHJLRQ�DFKLHYH�FOLPDWH�
DFWLRQ�JRDOV� 

&RXQFLO� 3UHVLGHQW� *HRUJHWWH� *µPH]� VDLG�� Ȋ7KH� DELOLW\� WR� DFWL�
YDWH� WKH� (O� &DMRQ� %RXOHYDUG� � DQG� 8QLYHUVLW\� $YHQXH� EULGJH�
GHFNV� IRU�ERWK�UHVLGHQWV�DQG�WUDQVLW�FRPPXWHUV� LV�DQ�H[FLWLQJ�
RSSRUWXQLW\�WR�EULQJ�HYHQ�PRUH�HFRQRPLF�YLWDOLW\�DQG�ZDONDELO�
LW\�WR�WKLV�YLEUDQW�DUHD��7KLV�LV�DQ�H[DPSOH�RI�VWURQJ�ORFDO�DQG�
VWDWH�SDUWQHUVKLSV�WR�VWUHQJWKHQ�RXU�FRPPXQLWLHV�ȋ 

ΖQFUHDVLQJ�DQG�(QKDQFLQJ�:DONDELOLW\�DQG�0RELOLW\ 

%XV-2QO\�/DQH�3LORW�5HGXFHV�&RPPXWH�
7LPH�DQG�$GGUHVVHV�&OLPDWH�&KDQJH 

 

ΖQ�-DQXDU\�������Ζ�SDUW�
QHUHG�ZLWK�&RXQFLOPHP�
EHU�&KULV�:DUG�LQ�FDOOLQJ�
IRU�D�EXV-RQO\�ODQH�SLORW�
WR�FRQQHFW�0LG-&LW\�FRP�
PXQLWLHV�DORQJ�(O�&DMRQ�
%RXOHYDUG�� 
 
7KH�(O�&DMRQ�%RXOHYDUG�EXV-RQO\�ODQH�LV�DQ�LPSRUWDQW�
SXEOLF�WUDQVLW�H[SDQVLRQ�WKDW�ZLOO�JLYH�PRUH�6DQ�'LHJDQV�
D�UHDO�FKRLFH�LQ�KRZ�WR�JHW�DURXQG�WRZQ��0DQ\�6DQ�'LH�
JDQV�UHO\�RQ�WUDQVLW��ΖȇP�YHU\�JODG�WR�KDYH�EHHQ�DEOH�WR�
EULQJ�WKLV�SLORW�WR�RXU�FRPPXQLWLHV��7KLV�SDYHV�WKH�ZD\�
IRU�IXWXUH�DFWLRQ�WR�UHGXFH�FRPPXWH�WLPHV��LPSURYH�
TXDOLW\�RI�OLIH�DQG�DGGUHVV�FOLPDWH�FKDQJH�WKURXJKRXW�
WKH�UHJLRQ�DQG�LWȇV�MXVW�WKH�EHJLQQLQJ� 

ΖPSURYLQJ�%LNLQJ��:DONLQJ��DQG�0RELOLW\�7KURXJK�ΖQYHVWPHQWV�LQ�2UDQJH�$YHQXH�
DQG�&HQWUDO�$YHQXH�%LNHZD\V 

7RJHWKHU��ZLWK�WKH�6DQ�'LHJR�$VVRFLDWLRQ�RI�*RY�
HUQPHQWV��6$1'$*���ZH�DUH�LQFUHDVLQJ�WKH�ZDON�
DELOLW\�DQG�ELNHDELOLW\�RI�RXU�FRPPXQLWLHV�ZLWK�
LPSURYHPHQWV�JRLQJ�DORQJ�&HQWUDO�DQG�2UDQJH�
$YHQXHV�WKLV�\HDU�DQG�QH[W�\HDU��LQFOXGLQJ�SUR�
WHFWHG�ELNH�ODQHV��PRUH�YLVLEOH�DQG�UDLVHG�FURVV�
ZDONV��DQG�PRUH�� 

7KHVH�FKDQJHV�ZLOO�PDNH�LW�HDVLHU��VDIHU��DQG�
PRUH�HQMR\DEOH�WR�FKRRVH�WR�JHW�RXW�RI�RXU�FDUV��
H[SHULHQFH�RXU�QHLJKERUKRRGV��DQG�JHW�ZKHUH�
ZH�ZDQW�WR�JR�� 



 

(YHU\�\HDU��PDLQWDLQLQJ�DQG�H[SDQGLQJ�IXQGLQJ�IRU�NHHSLQJ�RXU�FRPPXQLWLHV�EHDXWLIXO�LV�D�SULRULW\��ΖQ�������
P\�RɝFH�OHG�RU�DVVLVWHG�ZLWK����FOHDQXSV�WKURXJKRXW�'LVWULFW�1LQH�FRPPXQLWLHV��%HORZ�DUH�D�IHZ�SKRWRV�RI�D�
IHZ�RI�WKH�PDQ\�FOHDQXS�HYHQWV� 

7KDQN�\RX�WR�DOO�WKH�UHVLGHQWV�ZKR�KDYH�YROXQWHHUHG�WKHLU�WLPH�KHOSLQJ�NHHS�'LVWULFW�1LQH�YLEUDQW�� 

&RQWDFW�8V� 
����&�6WUHHW����WK�)ORRU 

6DQ�'LHJR��&$������ 

���������-���� 

JHRUJHWWHJRPH]#VDQGLHJR�JRY 
 

6WD\�&RQQHFWHG� 
��ZZZ�VDQGLHJR�JRY�FG� 

��#**RPH]'� 

��IDFHERRN�FRP�VGFPJRPH] 

<RXU�'LVWULFW���&RPPXQLW\�5HSUHVHQWDWLYHV�  

$QQD�0HGLQD 
���������-���� 

$2FKRD0HGLQD#VDQGLHJR�JRY 
$]DOHD�3DUN��&DVWOH��&KHURNHH�3RLQW��

)DLUPRXQW�9LOODJH��6ZDQ�&DQ\RQ��
5LGJHYLHZ��%D\ULGJH��)DLUPRXQW�3DUN��

0RXQW�+RSH�� 

6DQQD�/RDQGR 
���������-����� 

6/RDQGR#VDQGLHJR�JRY 
$OYDUDGR�(VWDWHV��&ROOHJH�$UHD�� 

&ROOHJH�9LHZ�(VWDWHV��.HQVLQJWRQ�� 
7DOPDGJH��0RXQWDLQ�9LHZ� 

&KULVWRSKHU��6WRSKHU��9DOOHMR 

���-���-���� 
&9DOOHMR#VDQGLHJR�JRY 

(O�&HUULWR��5RODQGR�9LOODJH��&ROLQD�3DUN��&RUULGRU��7HUDOWD�
-�(DVW�	�:HVW��&KROODV�&UHHN��)R[�&DQ\RQ��ΖVOHQDLU��

6RXWKFUHVW�� 

.HHSLQJ�2XU�&RPPXQLWLHV�%HDXWLIXO 

6RXWKFUHVW�7UDLOV�3DUN�FOHDQXS� 

&ROOHJH�$UHD�FOHDQXS�ZLWK�6'68�
$VVRFLDWHG� 6WXGHQWV� &DPSXV�
&RPPXQLW\�&RPPLVVLRQ�� 

&LW\�+HLJKWV� FOHDQXS� DW� 5RVD�
3DUNV�(OHPHQWDU\� 

$XEXUQ�&UHHN�&RPPXQLW\�&OHDQXS�ZLWK�$VVHPEO\�
ZRPDQ�/RUHQD�*RQ]DOH]��DQG�6DQ�'LHJR�&RXQW\�6X�
SHUYLVRU�1DWKDQ�)OHWFKHU�� 

&DVWOH� � 1HLJKERUKRRG� &RP�
PXQLW\�&OHDQXS�� 

7DOPDGJH�&RPPXQLW\�&OHDQXS�� 


