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)RU�� � �\ HDUV��%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D�KDV�EHHQ�D�SODFH
ZKHUH�\ RXQJ�SHRSOH�ILQG�VDIHW\��VXSSRUW��DQG�RSSRUWXQLW\ �GXULQJ�WKH
P RVW�FULWLFDO�KRXUV�RI�WKHLU�GD\�

( YHU\ �GD\ �RXU�&OXE�GRRUV�DUH�RSHQ��ZH�SURYLGH�D�VDIH��HQJDJLQJ
HQYLURQP HQW�ZKHUH�NLGV�DQG�WHHQV�FDQ�OHDUQ��JURZ��DQG�EXLOG�SRVLWLYH
UHODWLRQVKLSV�ZLWK�FDULQJ�P HQWRUV��2XU�&OXEV�DUH�VWDIIHG�E\ �WUDLQHG�
SDLG�\ RXWK�GHYHORSP HQW�SURIHVVLRQDOV�ZKR�GHOLYHU�FRQVLVWHQW��KLJK�
TXDOLW\ �SURJUDP P LQJ�DQG�VXSSRUW��FUHDWLQJ�VWDELOLW\ �DQG�VWUXFWXUH�WKDW
IDP LOLHV�FDQ�UHO\ �RQ��7KURXJK�SURYHQ�SURJUDP V�LQ�DFDGHP LF�VXFFHVV�
OHDGHUVKLS�GHYHORSP HQW��DQG�KHDOWK�DQG�ZHOOQHVV��ZH�HTXLS�\ RXQJ
SHRSOH�ZLWK�WKH�WRROV�WKH\ �QHHG�WR�VXFFHHG�LQ�VFKRRO�DQG�LQ�OLIH�

: H�EHOLHYH�HYHU\ �FKLOG�KDV�ZKDW�LW�WDNHV��: LWK�WKH�ULJKW�VXSSRUW�
RSSRUWXQLWLHV��DQG�HQFRXUDJHP HQW��WKH\ �FDQ�GLVFRYHU�WKHLU�SDVVLRQV�
ILQG�WKHLU�YRLFH��DQG�EXLOG�D�VWURQJ�IRXQGDWLRQ�IRU�WKHLU�IXWXUH�

$V�SDUW�RI�D�QDWLRQDO�P RYHP HQW��%R\ V�	 �* LUOV�&OXEV�DUH�VKDSLQJ�WKH
QH[ W�JHQHUDWLRQ�RI�OHDGHUV��LQQRYDWRUV��DQG�FRP P XQLW\ �FKDQJH�
P DNHUV��%XW�WKH�LP SDFW�LV�GHHSO\ �ORFDO��2XU�&OXEV�KHOS�HQVXUH�WKDW
\ RXQJ�SHRSOH�KDYH�DFFHVV�WR�WKH�UHODWLRQVKLSV�DQG�UHVRXUFHV�WKH\
QHHG�WR�WKULYH��ZKLOH�JLYLQJ�IDP LOLHV�SHDFH�RI�P LQG�WKDW�WKHLU�FKLOGUHQ
DUH�VDIH�DQG�VXSSRUWHG�

: KHQ�NLGV�KDYH�&OXEV��RXU�HQWLUH�FRP P XQLW\ �LV�VWURQJHU�
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%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D�VWDQGV�DSDUW�E\ �GHOLYHULQJ
FRQVLVWHQW��KLJK�TXDOLW\ �\ RXWK�GHYHORSP HQW�WKURXJK�WUDLQHG�
SDLG�SURIHVVLRQDOV�DQG�QDWLRQDOO\ �SURYHQ�SURJUDP V��QRW
YROXQWHHUV�RU�RQH�VL] H�ILWV�DOO�DFWLYLWLHV��,WpV�D�VWUXFWXUHG�
UHVXOWV�GULYHQ�P RGHO�WKDW�FUHDWHV�UHDO�LP SDFW��HYHU\ �VLQJOH�GD\�

7R�HQDEOH�DOO�\ RXQJ�SHRSOH��HVSHFLDOO\ �WKRVH�ZKR
QHHG�XV�P RVW��WR�UHDFK�WKHLU�IXOO�SRWHQWLDO�DV
SURGXFWLYH��FDULQJ��UHVSRQVLEOH�FLWL] HQV��
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3URYLGH�D�ZRUOG�FODVV�&OXE�( [ SHULHQFH�WKDW
DVVXUHV�VXFFHVV�LV�ZLWKLQ�UHDFK�RI�HYHU\ �\ RXQJ
SHUVRQ�ZKR�HQWHUV�RXU�GRRUV��ZLWK�DOO�P HP EHUV
RQ�WUDFN�WR�JUDGXDWH�IURP �KLJK�VFKRRO�ZLWK�D�SODQ
IRU�WKH�IXWXUH��GHP RQVWUDWLQJ�JRRG�FKDUDFWHU�DQG
FLWL] HQVKLS��DQG�OLYLQJ�D�KHDOWK\ �OLIHVW\ OH�
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�&�X�U�U�H�Q�W�O�\�����%�*�&�: �$���L�V���S�U�H�V�H�Q�W���L�Q���W�K�U�H�H���F�R�X�Q�W�L�H�V�����Z�L�W�K�������V�W�D�Q�G�D�O�R�Q�H
�&�O�X�E���X�Q�L�W�V���D�Q�G�������V�F�K�R�R�O���E�D�V�H�G���V�L�W�H�V����

�&�R�P�P�X�Q�L�W�\���,�P�S�D�F�W���3�U�R�J�U�D�P�V���D�U�H���D�O�V�R���L�Q���S�O�D�F�H���D�W���Y�D�U�L�R�X�V
�O�R�F�D�W�L�R�Q�V���D�F�U�R�V�V���7�X�V�F�D�O�R�R�V�D���D�Q�G���: �H�V�W���$�O�D�E�D�P�D��

�<�R�X�U���V�X�S�S�R�U�W���K�H�O�S�V���X�V���W�R���J�U�R�Z���D�Q�G���H�[�S�D�Q�G���R�X�U��
�R�X�W�U�H�D�F�K���D�Q�G���L�P�S�D�F�W���H�Y�H�Q���I�X�U�W�K�H�U����
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%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D�GHOLYHUV�QDWLRQDOO\
SURYHQ�SURJUDP V�DFURVV�$FDGHP LF�6XFFHVV��+HDOWK�	
: HOO�EHLQJ��&KDUDFWHU�	 �/ HDGHUVKLS��DQG�/ LIH�	 �: RUNIRUFH
5HDGLQHVV��)URP �DFDGHP LFV�DQG�67( 0 �WR�OHDGHUVKLS�DQG
FDUHHU�H[ SORUDWLRQ��RXU�SURJUDP V�HTXLS�\ RXQJ�SHRSOH�ZLWK
WKH�VNLOOV��FRQILGHQFH��DQG�H[ SHULHQFHV�WKH\ �QHHG�WR
VXFFHHG�LQ�VFKRRO��FDUHHU��DQG�OLIH�
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: H�SURYLGH�\ RXWK�DQG�WHHQV�ZLWK
HQYLURQP HQWV��UHODWLRQVKLSV�DQG
H[ SHULHQFHV�WKDW�EXLOG�HVVHQWLDO
VNLOOV�DQG�HTXLS�WKHP �WR�DFKLHYH

SRVLWLYH�RXWFRP HV��

: H�DUH�0 2 5 ( � �$7�%* &: $��ZH�DUH�QRW�MXVW�D�SODFH�IRU�DIWHU�VFKRRO�	 �VXP P HU�VXSHUYLVLRQ�DQG�SOD\�� : H�DOVR
SURYLGH�VWUXFWXUHG�QDWLRQDO�SURJUDP V�IRU�67( 0 ��GHYHORSP HQW��HGXFDWLRQ��ZHOOQHVV��OHDGHUVKLS�DQG�JURZWK�



3DUWQHULQJ� ZLWK� %R\ V� 	 � * LUOV� &OXEV� RI� : HVW� $ODEDP D� LV� DQ� LQYHVWP HQW� LQ� WKH� IXWXUH� RI� RXU
FRP P XQLW\��RXU�ZRUNIRUFH��DQG�WKH�QH[ W�JHQHUDWLRQ�RI�OHDGHUV�

$V� D� WUXVWHG�� ORFDOO\ � URRWHG� RUJDQL] DWLRQ�� ZH� SURYLGH� D� VDIH�� VXSSRUWLYH� HQYLURQP HQW� ZKHUH
\ RXQJ� SHRSOH� GHYHORS� WKH� DFDGHP LF� VNLOOV�� OHDGHUVKLS� DELOLWLHV�� DQG� FKDUDFWHU� WKH\ � QHHG� WR
VXFFHHG�LQ�VFKRRO��LQ�WKHLU�FDUHHUV��DQG�LQ�OLIH�� ' XULQJ�WKH�P RVW�FULWLFDO�RXW�RI�VFKRRO�KRXUV��RXU
FOXEV� VHUYH� DV� D� SODFH� ZKHUH� NLGV� DQG� WHHQV� FDQ� OHDUQ�� JURZ�� DQG� EXLOG� SRVLWLYH� UHODWLRQVKLSV
ZLWK�FDULQJ�P HQWRUV�

7KH�LP SDFW�LV�ERWK�GHHS�DQG�ZLGH��,Q�� � � � ��%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D�VHUYHG�� �� � �
UHJLVWHUHG�FOXE�P HP EHUV�WKURXJK�RXU�FOXE�VLWHV�DQG�UHDFKHG�DQ�DGGLWLRQDO�� �� � � �\ RXWK�WKURXJK
FRP P XQLW\ �RXWUHDFK�SURJUDP V��IRU�D�WRWDO�RI�� �� � � �\ RXQJ�SHRSOH�VHUYHG�DFURVV�: HVW�$ODEDP D�

&RUSRUDWH�SDUWQHUV�SOD\ �D�YLWDO�UROH�LQ�P DNLQJ�WKLV�LP SDFW�SRVVLEOH��<RXU�VXSSRUW�KHOSV�H[ SDQG
DFFHVV� WR� KLJK�TXDOLW\ � SURJUDP V�� VWUHQJWKHQV� RXU� FRP P XQLW\�� DQG� HQVXUHV� P RUH� \ RXQJ� SHRSOH
KDYH�WKH�RSSRUWXQLW\ �WR�UHDFK�WKHLU�IXOO�SRWHQWLDO�
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6HUYLQJ�� �� � � �<RXWK�$FURVV
: HVW�$ODEDP D�WKURXJK�&OXE
P HP EHUVKLS�DQG�FRP P XQLW\

RXWUHDFK�HDFK�\ HDU
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( YHU\ �� � �LQYHVWHG�UHVXOWV�LQ
� � � �� � �RI�HFRQRP LF�EHQHILW

E\ �EXLOGLQJ�D�VWURQJHU
ZRUNIRUFH�	 �FRP P XQLW\
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<RXU�VXSSRUW�SURYLGHV�VDIH
VSDFHV��FDULQJ�P HQWRUV��DQG

UHDO�RSSRUWXQLWLHV�GXULQJ
FULWLFDO�RXW�RI�VFKRRO�KRXUV

$W�WKH�VDP H�WLP H��SDUWQHUVKLS�ZLWK�%* &: $�GHOLYHUV�P HDQLQJIXO�YDOXH�WR�\ RXU�RUJDQL] DWLRQ�
6WUHQJWKHQ�\ RXU�EUDQG�WKURXJK�YLVLEOH��P LVVLRQ�GULYHQ�FRP P XQLW\ �OHDGHUVKLS
( QJDJH�HP SOR\ HHV�ZLWK�RSSRUWXQLWLHV�WR�JLYH�EDFN�DQG�FRQQHFW�ORFDOO\
$OLJQ�ZLWK�D�WUXVWHG�QRQSURILW�P DNLQJ�P HDVXUDEOH��ODVWLQJ�LP SDFW
,QYHVW�LQ�\ RXU�IXWXUH�ZRUNIRUFH�E\ �VXSSRUWLQJ�\ RXWK�GHYHORSP HQW�DQG�FDUHHU�UHDGLQHVV

7RJHWKHU�� ZH� EXLOG� SDUWQHUVKLSV� WKDW� JR� EH\ RQG� VSRQVRUVKLSV�� FUHDWLQJ� UHDO� RXWFRP HV� IRU� NLGV
WRGD\ �DQG�ORQJ�WHUP �YDOXH�IRU�: HVW�$ODEDP D�WRP RUURZ�
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$�&RQVLVWHQW�3UHVHQFH
LQ�WKH�OLYHV�RI �WKRVH

WKDW�QHHG�LW�P RVW�

( YHU\ �� � �LQYHVWHG�UHWXUQV
� � � �� � �LQ�HFRQRP LF�LP SDFW

� � �� � � �P HDOV�� �� � �� � �
VQDFNV��VFKRRO�\ HDU�

� �� � � �P HDOV�� �� �� � � �
VQDFNV��VXP P HU�

� � � <RXWK�IHHO�WKH\ �FDQ�P DNH
D�SRVLWLYH�GLIIHUHQFH�LQ

WKHLU�FRP P XQLW\

� � � 9ROXQWHHU�LQ�WKHLU
QHLJKERUKRRG��VFKRRO�RU
FRP P XQLW\ �P RQWKO\
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6RXUFHV��� � � � �%* &$�1DWLRQDO�<RXWK�2XWFRP HV�,QLWLDWLYH�0 HP EHU�6XUYH\ �' DWD��%* &: $�� � � � �1RQ�) LQDQFLDO�$QQXDO�5HSRUW

$P RQJ�2 XU�0 HP EHUV�
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IHHO�VDIH�EHLQJ�WKHP VHOYHV�DW�WKH�&OXE

IHHO�&OXE�DGXOWV�FDUH�DERXW�WKHP

IHHO�HQFRXUDJHG�E\ �&OXE�DGXOWV�WR�
GR�WKHLU�EHVW

WKLQN�&OXE�SURJUDP V�DUH�IXQ
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0 HDOV�	
6QDFNV
6HUYHG

2YHU�� � � �RI�H[ SHQVHV�JR
GLUHFWO\ �WR�SURJUDP V
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&+$0 3,21�u �� � �� � � �� � �$YDLODEOH�
&OLFN�WKUX�ORJR�RQ�HYHQW�SDJH�DW�EJFZHVWDO�RUJ
&RP SDQ\ �QDP H� ORJR�IHDWXUHG�RQ�WDEOH�FDUGV
) RXU�VRFLDO�P HGLD�P HQWLRQV��HVWLP DWHG�� �� � �
YLHZV�
5HFRJQLWLRQ�LQ�DOO�SULQWHG�HYHQW�P DWHULDOV�DQG
HYHQW�SURJUDP
6HYHQ�P LQXWH�NH\ QRWH�RSSRUWXQLW\ �RQ�OHDGHUVKLS
7KUHH�UHVHUYHG�WDEOHV��� � �VHDWV��DW�WKH�<RXWK�RI
WKH�<HDU�/ XQFKHRQ

,19( 6725�u �� � �� � � �� � �$YDLODEOH�
&OLFN�WKUX�ORJR�RQ�HYHQW�SDJH�DW�EJFZHVWDO�RUJ
&RP SDQ\ �QDP H� ORJR�IHDWXUHG�RQ�WDEOH�FDUGV
7KUHH�VRFLDO�P HGLD�P HQWLRQV��HVWLP DWHG�� �� � �
YLHZV�
5HFRJQLWLRQ�LQ�DOO�SULQWHG�HYHQW�P DWHULDOV�DQG
HYHQW�SURJUDP
7ZR�UHVHUYHG�WDEOHV��� � �VHDWV��DW�WKH�<RXWK�RI
WKH�<HDU�/ XQFKHRQ

$' 92&$7( �u �� � �� � � �� � �$YDLODEOH�
/ RJR�IHDWXUHG�RQ�HYHQW�SDJH�DW�EJFZHVWDO�RUJ
7ZR�VRFLDO�P HGLD�P HQWLRQV��HVWLP DWHG�� �� � �
YLHZV�
5HFRJQLWLRQ�LQ�DOO�SULQWHG�HYHQW�P DWHULDOV�DQG
HYHQW�SURJUDP
2QH�UHVHUYHG�WDEOH��� � �VHDWV��DW�WKH�<RXWK�RI
WKH�<HDU�/ XQFKHRQ

0 ( 1725�u �� � � � �� � � �$YDLODEOH�
/ LVWHG�RQ�HYHQW�SDJH�DW�EJFZHVWDO�RUJ
2QH�VRFLDO�P HGLD�P HQWLRQ��HVWLP DWHG
� �� � � �YLHZV�
5HFRJQLWLRQ�LQ�SULQWHG�HYHQW�P DWHULDOV
DQG�HYHQW�SURJUDP
) LYH�UHVHUYHG�VHDWV�DW�WKH�<RXWK�RI�WKH
<HDU�/ XQFKHRQ

6833257( 5�u �� � � � �� � � �$YDLODEOH�
/ LVWHG�RQ�HYHQW�SDJH�DW�EJFZHVWDO�RUJ
6RFLDO�P HGLD�P HQWLRQ�DORQJVLGH�RWKHU
VXSSRUWHUV��HVWLP DWHG�� �� � � �YLHZV�
/ LVWHG�LQ�HYHQW�SURJUDP
7ZR�UHVHUYHG�VHDWV�DW�WKH�<RXWK�RI�WKH
<HDU�/ XQFKHRQ

$77( 1 ' ( ( �u �� � �
2QH�WLFNHW�IRU�OXQFKHRQ�HYHQW
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6LQFH� � � � � �� <RXWK� RI� WKH� <HDU� KDV� EHHQ� WKH� %R\ V� 	 � * LUOV� &OXEVp� SUHP LHU� FHOHEUDWLRQ� RI
OHDGHUVKLS�� FKDUDFWHU�� DQG� SRVVLELOLW\�� ,W� KLJKOLJKWV� ZKDW� \ RXQJ� SHRSOH� FDQ� DFKLHYH� ZKHQ
WKH\ �DUH�JLYHQ�WKH�VXSSRUW��JXLGDQFH��DQG�RSSRUWXQLWLHV�WR�VXFFHHG��7KURXJK�D�OHDGHUVKLS
GHYHORSP HQW� SLSHOLQH� WKDW� LQFOXGHV� <RXWK� RI� WKH� 0 RQWK�� -XQLRU� <RXWK� RI� WKH� <HDU�� DQG
<RXWK� RI� WKH� <HDU�� &OXE� P HP EHUV� EXLOG� HVVHQWLDO� VNLOOV� OLNH� FRP P XQLFDWLRQ�� WHDP ZRUN�
DQG�JRDO�VHWWLQJ��SUHSDULQJ�WKHP �WR�OHDG�LQ�VFKRRO��FDUHHU��DQG�OLIH�

%\ � VSRQVRULQJ� WKH� <RXWK� RI� WKH� <HDU� / XQFKHRQ�� \ RX� DUH� GRLQJ� P RUH� WKDQ� UHFRJQL] LQJ
DFKLHYHP HQW�� \ RX� DUH� LQYHVWLQJ� LQ� WKH� IXWXUH� RI� : HVW� $ODEDP D�� <RXU� VXSSRUW� HP SRZHUV
\ RXQJ�OHDGHUV�WR�VWHS�FRQILGHQWO\ �LQWR�WKHLU�QH[ W�FKDSWHU�ZKLOH�DOLJQLQJ� \ RXU�RUJDQL] DWLRQ
ZLWK� D� P LVVLRQ� WKDW� LV� VKDSLQJ� RXU� IXWXUH� ZRUNIRUFH� DQG� FRP P XQLW\�� ( YHU\ � GROODU� UDLVHG
GLUHFWO\ � VXSSRUWV� SURJUDP V� WKDW� EXLOG� OHDGHUVKLS�� FKDUDFWHU�� DQG� UHVLOLHQFH� LQ� WKH� \ RXWK
ZKR�QHHG�LW�P RVW��%HFDXVH�: HVW�$ODEDP D�QHHGV�&OXE�. LGV��DQG�&OXE�. LGV�QHHG�\ RX�
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�3�D�U�W�\���L�Q�Y�L�W�D�W�L�R�Q�V
�%�D�Q�Q�H�U���U�H�F�R�J�Q�L�W�L�R�Q
�D�W���W�K�H���W�R�X�U�Q�D�P�H�Q�W
�����F�R�X�U�V�H���V�L�J�Q�V
�����)�R�X�U�V�R�P�H���H�Q�W�U�\

�%�L�O�O�H�G���D�V
���&�R�P�S�D�Q�\���1�D�P�H��
�&�K�D�U�L�W�\���$�X�F�W�L�R�Q
�/�L�Q�N�H�G���O�R�J�R���R�Q
�H�Y�H�Q�W���Z�H�E�V�L�W�H
�/�L�Q�N�H�G���O�R�J�R���R�Q
�D�X�F�W�L�R�Q���Z�H�E�V�L�W�H
�)�H�D�W�X�U�H�G���L�Q���D�O�O
�7�9���U�D�G�L�R���D�G�V
�6�R�F�L�D�O���P�H�G�L�D
�P�H�Q�W�L�R�Q
���)�D�F�H�E�R�R�N��
�,�Q�V�W�D�J�U�D�P��
�,�Q�F�O�X�G�H�G���L�Q���D�O�O���S�U�L�Q�W
�P�D�W�H�U�L�D�O�V���I�R�U���W�K�H
�H�Y�H�Q�W
�8�Q�O�L�P�L�W�H�G���&�R�F�N�W�D�L�O
�3�D�U�W�\���L�Q�Y�L�W�D�W�L�R�Q�V
�%�D�Q�Q�H�U���U�H�F�R�J�Q�L�W�L�R�Q
�D�W���W�K�H���W�R�X�U�Q�D�P�H�Q�W
�����)�R�X�U�V�R�P�H
�H�Q�W�U�L�H�V

�%�L�O�O�H�G���D�V���0�D�O
�0�R�R�U�H���0�H�P�R�U�L�D�O
�* �R�O�I���7�R�X�U�Q�D�P�H�Q�W��
�S�U�H�V�H�Q�W�H�G���E�\
���&�R�P�S�D�Q�\���1�D�P�H��
�/�L�Q�N�H�G���O�R�J�R���R�Q
�H�Y�H�Q�W���Z�H�E�V�L�W�H
�/�L�Q�N�H�G���O�R�J�R���R�Q
�D�X�F�W�L�R�Q���Z�H�E�V�L�W�H
�)�H�D�W�X�U�H�G���L�Q���D�O�O
�7�9���U�D�G�L�R���D�G�V
�6�R�F�L�D�O���P�H�G�L�D
�P�H�Q�W�L�R�Q
���)�D�F�H�E�R�R�N�����7�Z�L�W�W�H�U��
�,�Q�V�W�D�J�U�D�P��
�,�Q�F�O�X�G�H�G���L�Q���D�O�O���S�U�L�Q�W
�P�D�W�H�U�L�D�O�V���I�R�U���W�K�H
�H�Y�H�Q�W
�8�Q�O�L�P�L�W�H�G���&�R�F�N�W�D�L�O
�3�D�U�W�\���L�Q�Y�L�W�D�W�L�R�Q�V
�%�D�Q�Q�H�U���U�H�F�R�J�Q�L�W�L�R�Q
�D�W���W�K�H���W�R�X�U�Q�D�P�H�Q�W
�����)�R�X�U�V�R�P�H���H�Q�W�U�L�H�V

�$�X�F�W�L�R�Q
������������

�* �R�O�G
������������

�6�L�O�Y�H�U
������������

�%�U�R�Q�]�H
������������

�/�R�J�R���R�Q���H�Y�H�Q�W
�Z�H�E�V�L�W�H
�P�D�O�P�R�R�U�H�J�R�O�I���R�U�J���	
�E�J�F�Z�H�V�W�D�O���R�U�J
�/�L�Q�N�H�G���O�R�J�R���R�Q
�D�X�F�W�L�R�Q���Z�H�E�V�L�W�H
�)�H�D�W�X�U�H�G���L�Q���S�U�L�Q�W
�P�D�W�H�U�L�D�O�V
�6�R�F�L�D�O���P�H�G�L�D
�P�H�Q�W�L�R�Q
���)�D�F�H�E�R�R�N��
�,�Q�V�W�D�J�U�D�P��
�%�D�Q�Q�H�U���U�H�F�R�J�Q�L�W�L�R�Q
�D�W���W�K�H���W�R�X�U�Q�D�P�H�Q�W
�����F�R�X�U�V�H���V�L�J�Q�V

�3�U�H�V�H�Q�W�L�Q�J
��������������

�%�L�O�O�H�G���D�V�����&�R�P�S�D�Q�\
�1�D�P�H�����7�R�X�U�Q�D�P�H�Q�W
�/�L�Q�N�H�G���O�R�J�R���R�Q
�H�Y�H�Q�W���Z�H�E�V�L�W�H
�/�L�Q�N�H�G���O�R�J�R���R�Q
�D�X�F�W�L�R�Q���Z�H�E�V�L�W�H
�)�H�D�W�X�U�H�G���L�Q���D�O�O
�7�9���U�D�G�L�R���D�G�V
�6�R�F�L�D�O���P�H�G�L�D
�P�H�Q�W�L�R�Q�����)�D�F�H�E�R�R�N��
�,�Q�V�W�D�J�U�D�P��
�,�Q�F�O�X�G�H�G���L�Q���D�O�O���S�U�L�Q�W
�P�D�W�H�U�L�D�O�V���I�R�U���W�K�H
�H�Y�H�Q�W
�8�Q�O�L�P�L�W�H�G���&�R�F�N�W�D�L�O
�3�D�U�W�\���L�Q�Y�L�W�D�W�L�R�Q�V
�%�D�Q�Q�H�U���U�H�F�R�J�Q�L�W�L�R�Q
�D�W���W�K�H���W�R�X�U�Q�D�P�H�Q�W
�����)�R�X�U�V�R�P�H���H�Q�W�U�L�H�V

�7�R�X�U�Q�D�P�H�Q�W
������������

�/�R�J�R���R�Q���H�Y�H�Q�W
�Z�H�E�V�L�W�H
�P�D�O�P�R�R�U�H�J�R�O�I���R�U�J���	
�E�J�F�Z�H�V�W�D�O���R�U�J
�/�L�Q�N�H�G���O�R�J�R���R�Q
�D�X�F�W�L�R�Q���Z�H�E�V�L�W�H
�)�H�D�W�X�U�H�G���L�Q���S�U�L�Q�W
�P�D�W�H�U�L�D�O�V
�6�R�F�L�D�O���P�H�G�L�D
�P�H�Q�W�L�R�Q�����)�D�F�H�E�R�R�N��
�7�Z�L�W�W�H�U�����,�Q�V�W�D�J�U�D�P��
�8�Q�O�L�P�L�W�H�G���&�R�F�N�W�D�L�O
�3�D�U�W�\���L�Q�Y�L�W�D�W�L�R�Q�V
�%�D�Q�Q�H�U���U�H�F�R�J�Q�L�W�L�R�Q
�D�W���W�K�H���W�R�X�U�Q�D�P�H�Q�W
�����V�S�R�W�V���R�Q���W�K�H���6�L�O�Y�H�U
�6�S�R�Q�V�R�U�V���W�H�D�P�����$�G�G
�����D�G�G�L�W�L�R�Q�D�O���S�O�D�\�H�U�V
�W�R���F�R�P�S�O�H�W�H
�I�R�X�U�V�R�P�H���� ����������
�����F�R�X�U�V�H���V�L�J�Q�V

1RZ� LQ� LWV� � � WK� \ HDU�� WKH� 0 DO� 0 RRUH� 0 HP RULDO� * ROI� 7RXUQDP HQW� LV� D� SURXG
7XVFDORRVD� WUDGLWLRQ� URRWHG� LQ� OHDGHUVKLS� DQG� FRP P XQLW\ � LP SDFW�� : KDW� EHJDQ� LQ
� � � � � DV� WKH� : LP S� 6DQGHUVRQ� %R\ V� &OXE� &KDULW\ � * ROI� 7RXUQDP HQW� KDV� JURZQ
WKURXJK� WKH� OHDGHUVKLS� RI� ' DYLG� +REEV�� 0 DUN� * RWWIULHG�� DQG� WKH� ODWH� 0 DO� 0 RRUH�
7RGD\�� * UHJ� DQG� 5HJLQD� %\ UQH� FRQWLQXH� WKDW� OHJDF\ � DV� KRVWV�� KHOSLQJ� GULYH� LWV
FRQWLQXHG�VXFFHVV�

�S�U�R�F�H�H�G�V���E�H�Q�H�I�L�W��

�6�,�3�����6�+�2�3�����6�: �,�1�* �����6�8�3�3�2�5�7��

$OO�SURFHHGV�EHQHILW�%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D��VXSSRUWLQJ�SURJUDP V�WKDW�SURYLGH�DW�ULVN
\ RXWK�ZLWK�D�VDIH�SODFH�WR�OHDUQ��JURZ��DQG�EXLOG�WKH�VNLOOV�WKH\ �QHHG�IRU�D�VXFFHVVIXO�IXWXUH��-RLQ
XV�LQ�� � � � �DQG�EH�SDUW�RI�P DNLQJ�D�ODVWLQJ�LP SDFW�IRU�ORFDO�NLGV�



* HW�UHDG\ �WR�VTXHH] H�WKH�GD\��7XVFDORRVD��/ HP RQDGH�' D\ �LV�D�IXQ��KDQGV�RQ�H[ SHULHQFH�ZKHUH
\ RXQJ�HQWUHSUHQHXUV�EULQJ�WKHLU�LGHDV�WR�OLIH�E\ �VWDUWLQJ�DQG�UXQQLQJ�WKHLU�RZQ�OHP RQDGH�VWDQGV�
$ORQJ�WKH�ZD\��WKH\ �OHDUQ�UHDO�ZRUOG�VNLOOV�OLNH�JRDO�VHWWLQJ��P RQH\ �P DQDJHP HQW��FXVWRP HU
VHUYLFH��DQG�UHVLOLHQFH��DOO�ZKLOH�EXLOGLQJ�WKH�FRQILGHQFH�WR�GUHDP �ELJJHU�DQG�DLP �KLJKHU�

/ HP RQDGH�' D\ �LV�P RUH�WKDQ�MXVW�D�VZHHW�HYHQW��LW�LV�D�P HDQLQJIXO�LQYHVWP HQW�LQ�RXU
FRP P XQLW\ pV�IXWXUH��: LWK�VXSSRUW�IURP �WUDLQHG�VWDII�DQG�FRP P XQLW\ �SDUWQHUV��NLGV�JDLQ�WKH�WRROV
DQG�P LQGVHW�WR�EHFRP H�IXWXUH�OHDGHUV��LQQRYDWRUV��DQG�SUREOHP �VROYHUV��2QH�VWDQG�DW�D�WLP H�
ZH�DUH�WXUQLQJ�OHP RQV�LQWR�* 5( $7�) 8785( 6�

������������������̂����� �#�/ �������2�/ ����̂��,�C�[�E�G�G���2�C�T�M���%�N�W�D
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-25 ' $1�u �� � � �� � �
9,3�7LFNHWV�IRU�� � �* XHVWV�
/ RXQJH�6W\ OH�6HDWLQJ�LQ�3UHP LHU�/ RFDWLRQ
1DP H� DQG� / RJR� RQ� 6QHDNHU� %DOO� ZHEVLWH� DQG
VRFLDO�P HGLD�SODWIRUP V
1DP H� RQ� YLGHR� VFUHHQV� LQ� %U\DQW� ' HQQ\ � 6WDGLXP
GXULQJ�HYHQW
2QH�RI�NLQG�VZDJ�EDJ�IRU�HDFK�JXHVW
3HUVRQDO�&RQFLHUJH�GXULQJ�HYHQW

) 25&( �u �� � � �� � �
7LFNHWV�IRU�� �JXHVWV
9,3�WDEOH�Z� UHVHUYHG�VHDWLQJ�LQ�SUHIHUUHG�ORFDWLRQ
1DP H�DQG�ORJR�RQ�VRFLDO�P HGLD�SODWIRUP V
1DP H� DQG� ORJR� GLVSOD\ HG� RQ� VFUHHQV� WKURXJKRXW
HYHQW
6ZDJ�EDJ�IRU�HDFK�JXHVW

' 81. �u �� � �� � �
7LFNHWV�IRU�� �JXHVWV
5HVHUYHG�KLJK�WRS�VHDWLQJ�LQ�SULRULW\ �ORFDWLRQ
1DP H�DQG�ORJR�RQ�VRFLDO�P HGLD�SODWIRUP V
1DP H�DQG�ORJR�RQ�VFUHHQV�WKURXJKRXW�HYHQW
6ZDJ�EDJ�IRU�HDFK�JXHVW

/ DFH�XS�IRU�D�QLJKW�RI�IXQ�	 �SKLODQWKURS\ � 6QHDNHU�%DOO�. LFNRII�IRU�. LGV�LV�D�IODJVKLS
IXQGUDLVHU�IRU�%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D��VXSSRUWLQJ�WKH�FRQWLQXHG�H[ SDQVLRQ�DQG
UHQRYDWLRQ�RI�WKH�-D\ FHH�3DUN�&OXE��<RXU�VXSSRUW�KHOSV�HQVXUH�P RUH�NLGV�KDYH�D�VDIH�
ZHOFRP LQJ�SODFH�WR�JR�DIWHU�VFKRRO�DQG�GXULQJ�WKH�VXP P HU��SURYLGLQJ�WKH�VWDELOLW\ �DQG
RSSRUWXQLWLHV�WKH\ �QHHG�WR�VXFFHHG�

-RLQ�* UHJ�DQG�5HJLQD�%\ UQH�IRU�DQ�XQIRUJHWWDEOH�QLJKW�DW�1RUWK=RQH�DW�6DEDQ�) LHOG�DW�%U\DQW�
' HQQ\ �6WDGLXP ��ZKHUH�JXHVWV�WUDGH�GUHVV�VKRHV�IRU�WKHLU�P RVW�VW\ OLVK�VQHDNHUV�DQG�HQMR\ �D
KLJK�HQHUJ\ �HYHQLQJ�RI�OLYH�P XVLF��JUHDW�IRRG��VLJQDWXUH�FRFNWDLOV��DQG�RQH�RI�D�NLQG
H[ SHULHQFHV��)URP �WKH�WXQQHO�ZDON�DQG�ORFNHU�URRP �WRXU�WR�WKH�6QHDN�( DV\ �DQG�VQHDNHU
FRQWHVW��HYHU\ �GHWDLO�LV�GHVLJQHG�WR�FUHDWH�D�IXQ��HOHYDWHG�QLJKW�\ RX�ZRQpW�ILQG�DQ\ ZKHUH�HOVH�
,WpV�D�QLJKW�WR�VKRZ�XS��VWDQG�RXW��DQG�VWHS�XS��LQ�VW\ OH���IRU�WKH�\ RXWK�LQ�RXU�FRP P XQLW\�

3( * $686�u �� � �� � �
7LFNHWV�IRU�� �JXHVWV�
5HVHUYHG�KLJK�WRS�VHDWLQJ
1DP H�RQ�VRFLDO�P HGLD�SODWIRUP V
1DP H� GLVSOD\ HG� RQ� VFUHHQV
WKURXJKRXW�HYHQW
6ZDJ�IRU�HDFK�JXHVW

/ ( 7p6�* 2�u �� � � �
7LFNHW�3DLU��� �* XHVWV�
* HQHUDO�HYHQW�DFFHVV

/ $&( �83�u �� � � �
6LQJOH�7LFNHW��� �* XHVW�
* HQHUDO�HYHQW�DFFHVV
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) LQDQFLDO�VXSSRUW�FUHDWHV�WKH�JUHDWHVW�RSSRUWXQLW\ �IRU�VXVWDLQHG�LP SDFW�
EXW�ZH�NQRZ�HYHU\ �SDUWQHUVKLS�VWDUWV�VRP HZKHUH��%XVLQHVVHV�FDQ�DOVR
VXSSRUW�%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D�WKURXJK�LQ�NLQG�JLIWV��GRQDWHG
VHUYLFHV��RU�HP SOR\ HH�OHG�FROOHFWLRQ�GULYHV�

: KHWKHU�\ RXU�EXVLQHVV�LV�UHDG\ �IRU�D�VSRQVRUVKLS�WRGD\ �RU�VLP SO\ �ZDQWV�WR
VWDUW�EXLOGLQJ�D�UHODWLRQVKLS�ZLWK�RXU�&OXEV��WKHUH�LV�D�P HDQLQJIXO�ZD\ �WR
JHW�LQYROYHG�DQG�P DNH�DQ�LP P HGLDWH�GLIIHUHQFH�IRU�ORFDO�NLGV�

7UDQVSRUWDWLRQ�6XSSRUW��) XHO�FDUGV��YHKLFOH�P DLQWHQDQFH�
ILHOG�WULS�WUDQVSRUWDWLRQ��YDQ�RU�EXV�VXSSRUW
3URJUDP �6XSSOLHV��6FKRRO�VXSSOLHV��DUW�P DWHULDOV��67( 0
NLWV��ERRNV��ERDUG�JDP HV��VSRUWV�HTXLSP HQW
<RXWK�	 �7HHQ�( VVHQWLDOV��6QDFNV��K\ JLHQH�LWHP V��QHZ
VRFNV��FRDWV��XQLIRUP V��WHHQ�FDUHHU�FORVHW�LWHP V
7HFKQRORJ\ �� �/ HDUQLQJ�7RROV��&KURP HERRNV��WDEOHWV�
KHDGSKRQHV��SULQWHUV��VRIWZDUH��GLJLWDO�OHDUQLQJ�HTXLSP HQW

) DFLOLW\ �� �&OXEKRXVH�1HHGV��) XUQLWXUH��VWRUDJH��FOHDQLQJ
VXSSOLHV��RXWGRRU�VHDWLQJ��ODQGVFDSLQJ��VLJQDJH
3URIHVVLRQDO�6HUYLFHV�� �7UDGHV��3ULQWLQJ��7�VKLUWV��VLJQDJH�
DGYHUWLVLQJ��SKRWRJUDSK\��YLGHR��FDWHULQJ��UHSDLUV��ODZQ�FDUH�
+9$&��SOXP ELQJ��HOHFWULFDO��MDQLWRULDO�VHUYLFHV
( P SOR\ HH�/ HG�' RQDWLRQ�' ULYHV��%DFN�WR�VFKRRO�VXSSOLHV�
VQDFNV��K\ JLHQH�SURGXFWV��ERRNV��ZLQWHU�FRDWV��JDP HV�
VSRUWV�HTXLSP HQW

)RU�FRP SDQLHV��WHDP V��FLYLF�JURXSV��DQG�LQGLYLGXDOV�ZKR�ZDQW�WR�P DNH�D�KDQGV�RQ
GLIIHUHQFH��YROXQWHHULQJ�LV�D�P HDQLQJIXO�ZD\ �WR�VXSSRUW�%R\ V�	 �* LUOV�&OXEV�RI�: HVW
$ODEDP D�DQG�FRQQHFW�GLUHFWO\ �ZLWK�RXU�P LVVLRQ�

9ROXQWHHUV�FDQ�UROO�XS�WKHLU�VOHHYHV�WKURXJK�&OXE�LP SURYHP HQW�SURMHFWV�VXFK�DV
6FUXE�D�&OXE�GD\ V��ODQGVFDSLQJ��SDLQWLQJ��RUJDQL] LQJ�VXSSOLHV��UHIUHVKLQJ�SURJUDP
VSDFHV��RU�KHOSLQJ�SUHSDUH�RXU�&OXEV�IRU�VSHFLDO�HYHQWV�DQG�VHDVRQDO�SURJUDP P LQJ�

%XVLQHVVHV�DQG�FRP P XQLW\ �OHDGHUV�FDQ�DOVR�GRQDWH�WKHLU�WLP H�DQG�WDOHQW�E\ �UHDGLQJ
WR�&OXE�P HP EHUV��VHUYLQJ�DV�JXHVW�VSHDNHUV��OHDGLQJ�FDUHHU�WDONV��WHDFKLQJ�D�VSHFLDO
OHVVRQ��VXSSRUWLQJ�ILQDQFLDO�OLWHUDF\��VKDULQJ�SURIHVVLRQDO�VNLOOV��RU�KHOSLQJ�LQVSLUH
NLGV�WR�GUHDP �ELJJHU�DERXW�WKHLU�IXWXUHV�

: KHWKHU�\ RXU�WHDP �VSHQGV�D�P RUQLQJ�EHDXWLI\ LQJ�D�&OXE��OHDGV�D�KDQGV�RQ�DFWLYLW\ �RU
VLP SO\ �VKRZV�XS�WR�HQFRXUDJH�RXU�NLGV��\ RXU�WLP H�P DWWHUV�
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: KHQ�$EUL\DK�: KLWH�ILUVW�FDP H�WR�WKH
-D\ FHH�3DUN�&OXE��VKH�ZDV�VHDUFKLQJ
IRU�P RUH�WKDQ�DQ�DIWHU�VFKRRO
SURJUDP ��6KH�ZDV�VHDUFKLQJ�IRU�D
SODFH�ZKHUH�VKH�FRXOG�IHHO�VDIH��VHHQ�
DQG�DFFHSWHG�

$IWHU�H[ SHULHQFLQJ�EXOO\ LQJ�LQ�SXEOLF�VFKRRO��$EUL\DK�XQHQUROOHG
DQG�EHJDQ�KRP HVFKRROLQJ��: KLOH�LW�RIIHUHG�UHOLHI�IURP �WKH
KXUW�VKH�KDG�HQGXUHG��LW�DOVR�EURXJKW�D�QHZ�FKDOOHQJH�
LVRODWLRQ��6KH�P LVVHG�WKH�FRQQHFWLRQ��6KH�P LVVHG
FRP P XQLW\ ��6KH�QHHGHG�D�SODFH�ZKHUH�VKH�FRXOG�EHJLQ�WR
UHEXLOG�KHU�FRQILGHQFH�DQG�EHOLHYH�LQ�KHUVHOI�DJDLQ�

6KH�IRXQG�WKDW�SODFH�DW�%R\ V�	 �* LUOV�&OXEV�RI�: HVW�$ODEDP D�

$W�WKH�-D\ FHH�3DUN�&OXE��$EUL\DK�EHJDQ�WR�FRP H�RXW�RI�KHU�VKHOO��6XUURXQGHG�E\ �FDULQJ�VWDII�
HQFRXUDJHP HQW��DQG�RSSRUWXQLWLHV�WR�OHDG��VKH�VORZO\ �IRXQG�WKH�FRXUDJH�WR�XVH�KHU�YRLFH��7KH�VDP H
\ RXQJ�ZRP DQ�ZKR�RQFH�GHVFULEHG�KHUVHOI�DV�WLP LG�DQG�VK\��DQG�ZKR�VWUXJJOHG�ZLWK�D�VWXWWHU��EHJDQ
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