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7KLV� \HDU� KDV� EHHQ� D� YHU\� VWUDQJH� \HDU�� EXW� LV� KDV� EHHQ� SDUWLFXODUO\�
KXPEOLQJ�WR�VHH�WKH�&RPPXQLW\�VSLULW�LQ�6ZDQWRQ�0RUOH\��:H�KDYH�DOO�SOD\HG�
D�SDUW�LQ�NHHSLQJ�WKH�YLOODJH�JRLQJ��ZKHWKHU�WKDW�EH�D�FRQYHUVDWLRQ��KHOSLQJ�D�
QHLJKERXU�RU�VKDULQJ�DV�PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�WR�KHOS�HDFK�RWKHU��$OO�
RI� RXU� FRPPXQLW\� DFWLYLWLHV� ZHUH� FDQFHOOHG� WKLV� \HDU� ZKLFK� ZDV� D�
GLVDSSRLQWPHQW�WKDW�ZH�DOO�VKDUHG�KRZHYHU�,�KRSH�\RX�ZLOO�MRLQ�PH�LQ�ORRNLQJ�
SRVLWLYHO\� WR������DQG�KRSHIXOO\�FRPLQJ� WRJHWKHU�DV�D�YLOODJH�RQFH�DJDLQ�� ,�
ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�WKDW�KDV�WDNHQ�WKH�WLPH�WR�VXSSRUW�HDFK�RWKHU��
DQG� ,� ZRXOG� OLNH� WR� WKDQN� RXU� 3DULVK� &RXQFLOORUV� IRU� SURYLGLQJ� RQJRLQJ�
VXSSRUW� WKURXJK� WKHVH� XQSUHFHGHQWHG� WLPHV��:H� KDYH� NHSW� JRLQJ� DQG� RXU�
GRRU� LV�DOZD\V�RSHQ��  ,�KRSH�\RX�KDYH�D�ZRQGHUIXO�&KULVWPDV�DQG�D�KDSS\�
QHZ�\HDU�� 
.HOO\�3LFNDUG�-�&OHUN�WR�6ZDQWRQ�0RUOH\�3DULVK�&RXQFLO  

:HOFRPH� WR� \RXU� ZLQWHU�0DUGOHU�� � 6ZDQWRQ�0RUOH\� 3DULVK�
&RXQFLO�ZRXOG� OLNH� WR�ZLVK� HDFK�DQG�HYHU\� RQH�RI� RXU� SDULVKLRQHUV�D�
YHU\�KDSS\�DQG�KHDOWK\�&KULVWPDV�DQG�1HZ�<HDU���<RXU�0DUGOHU�WDNHV�
RQ�D� VOLJKWO\�GLIIHUHQW� IRUPDW� WKLV�HGLWLRQ�ZLWK�D� URXQG�XS�RI�ZKDW�KDV�
KDSSHQHG� LQ� WKH� YLOODJH� WKLV� \HDU—IRFXVVLQJ� RQ� WKH� SRVLWLYHV�� $QG� D�
FKDQFH� WR� WHVW� \RXU� ORFDO� NQRZOHGJH�ZLWK� RXU� YLOODJH� TXL]� -� VHH� WKH�
FHQWUH�SDJHV�IRU�PRUH�LQIRUPDWLRQ� 
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2XU�RIILFH�KRXUV�DUH� 
 

�DP�–���PLGGD\�0RQGD\�-�)ULGD\ 
<RXU�&RXQFLOORUV��

 

 
������������ 

 

SDULVKFRXQFLO�
#VZDQWRQPRUOH\�RUJ 

 
#6ZDQWRQ0RUOH\3& 

 
#VZDQWRQFOHUN 

 9LOODJH�+DOO�   

 #6ZDQWRQ0RUOH\�����
9LOODJH+DOO  DGPLQ�

#VZDQWRQPRUOH\�RUJ 

ZZZ�VZDQWRQPRUOH\SF�LQIR 

0U�5RJHU�$WWHUZLOO 
&KDLUPDQ 
  
��������������
������������ 
  

0UV�%UHQGD�2¶'RZG 
9LFH�&KDLUPDQ 
  
������������ 

0U�6WHSKHQ�:HVWEXU\ 
  
������������ 

0U�-RKQ�.HHQ 
  
������������ 
  

0U�*HRIIUH\�&XUUDQ 
  
������������ 

0U�-RVH�5RGULJXHV 
  
F�R������������� 

0U�,DQ�&DZGURQ 
  
������������ 
  

0U�'DYLG�7XUQHU 
  
������������� 

0U�-LP�9HQZRUWK 
 

������������� 

7KH� 3DULVK� &RXQFLO� PHHWV� RQ� WKH� VHFRQG� 0RQGD\� RI� HDFK�PRQWK�� � 0HHWLQJV�
EHJLQ�DW������DQG�SXEOLF�DUH�DOZD\V�ZHOFRPH���7KH�DJHQGD�IRU�HDFK�PHHWLQJ�FDQ�
EH�IRXQG�GLVSOD\HG�RQ�WKH��QRWLFH�ERDUG�DW�WKH�MXQFWLRQ�RI�:RRGJDWH�/DQH�DQG�
*UHHQJDWH��RU�RQ�RXU�ZHEVLWH�� 
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'HDU�5HVLGHQW� 

7KLV� \HDU� KDV� EHHQ� XQSUHFHGHQWHG� ZLWK� PHPEHUV� RI� RXU� FRPPXQLW\� IDFLQJ�
XQFHUWDLQ�DQG�GLIILFXOW�WLPHV��0DQ\�SHRSOH�KDYH�VHHQ�WKHLU� LQFRPH�IDOO��FKLOGUHQ�
KDYH� KDG� WKHLU� HGXFDWLRQ� GLVUXSWHG� DQG� YXOQHUDEOH� SHRSOH� KDYH� KDG� WR� VKLHOG�
WKHPVHOYHV�DW�KRPH��,Q�DGGLWLRQ�WR�WKLV��VRPH�RI�\RX�ZLOO�KDYH�IDPLO\�RU�IULHQGV�
ZKR�KDYH�EHHQ�GLUHFWO\�DIIHFWHG�E\�WKH�&RURQDYLUXV��� 

,� DP� LPPHQVHO\�SURXG� WKDW�6ZDQWRQ�0RUOH\�KDV� UHPDLQHG� UHVLOLHQW� WKURXJKRXW�
WKLV�SHULRG�� ,�ZRXOG� OLNH�WR�H[SUHVV�P\�JUDWLWXGH�WR�HYHU\RQH�ZKR�KDV�SURYLGHG�
VXSSRUW� IRU� RXU� FRPPXQLW\� WKLV� \HDU�� HVSHFLDOO\� 'DYLG� 6PLWK� DQG� KLV� WHDP� DW�
6ZDQWRQ� 0RUOH\� %XWFKHUV� DQG� -RVH� 	� 0DULOX� 5RGULJXHV� DW� 6ZDQWRQ� 0RUOH\�
6WRUHV�ZKR�KDYH�SURYLGHG�D� IDQWDVWLF�FRPPXQLW\�VHUYLFH�GXULQJ� WKH�SHULRGV�RI�
ORFNGRZQ��RIIHULQJ�DQ�DGGLWLRQDO�KRPH�GHOLYHU\�VHUYLFH� IRU�YXOQHUDEOH�UHVLGHQWV�
ZKR�KDYH�EHHQ�VKLHOGLQJ��,�ZRXOG�OLNH�WR�WKDQN�RXU�WHDP�RI�GHGLFDWHG�YROXQWHHUV�
ZKR�RIIHUHG� WKHLU�VHUYLFH� WR�KHOS�RXU�YXOQHUDEOH� UHVLGHQWV�DQG�DOVR� WKH�VWDII�DW�
WKH�VXUJHU\�� WKH�VFKRRO�DQG�/LQFROQ�+RXVH�FDUH�KRPH�ZKR�KDYH�KDG� WR�DGDSW�
YHU\�TXLFNO\�WR�QHZ�ZD\V�RI�ZRUNLQJ��,�KDYH�DOVR�EHHQ�LPSUHVVHG�E\�WKH�DFWV�RI�
NLQGQHVV�DQG�FRPPXQLW\�VSLULW�SHRSOH�KDYH�GLVSOD\HG� WKLV�\HDU��7KHVH�DUH� WRR�
QXPHURXV�WR�PHQWLRQ�KHUH�EXW�RQH�H[DPSOH�LV�WKRVH�LQGLYLGXDOV�ZKR�KDYH�NLQGO\�
FDUULHG�RXW�OLWWHU�SLFNLQJ�LQ�WKH�YLOODJH��� 

7KH� 3DULVK� &RXQFLO� KDV� DOVR� KDG� WR� DGDSW� TXLFNO\� WKLV� \HDU�� 2XU� VWDII� KDYH�
ZRUNHG�YHU\�KDUG��RIWHQ�KDYLQJ�WR�FKDQJH�WKHLU�ZRUNLQJ�SUDFWLFHV�DW�VKRUW�QRWLFH��
:KLOVW� WKH� YLOODJH� KDOO� KDV� EHHQ� FORVHG� RXU� FDUHWDNLQJ� WHDP� KDV� FRPSOHWHO\�
UHGHFRUDWHG� WKH� LQWHULRU� DQG� VRPH� IXUQLVKLQJV� KDYH� EHHQ� UHSODFHG�� 7KLV� ZLOO�
HQVXUH�WKDW�LW� LV�LQ�JRRG�RUGHU�IRU�D�WLPH�ZKHQ�QRUPDO�VHUYLFH�FDQ�UHVXPH��:H�
DUH�JUDWHIXO�WR�RXU�UHJXODU�KLUHUV�DQG�SHRSOH�ZKR�KDYH�ERRNHG�WKH�KDOO�IRU�WKHLU�
RZQ� VSHFLDO� HYHQW�� ZKR� KDYH� FRQWLQXHG� WR� VXSSRUW� XV� DQG� EHHQ� IOH[LEOH� ZLWK�
WKHLU�ERRNLQJV��2XU�&OHUN��.HOO\�DQG�$GPLQ�$VVLVWDQW��0DGGL�KDYH�EHHQ�ZRUNLQJ�
UHPRWHO\� IURP� KRPH� WKURXJKRXW� DQG� KDYH� PDQDJHG� WR� PDLQWDLQ� JRRG� DQG�
HIIHFWLYH�FRQWDFW�DQG�VXSSRUW�IRU�SDULVKLRQHUV�DQG�FRXQFLOORUV��:H�QRZ�KDYH�WZR�
EUDQG�QHZ�ZHEVLWHV�ZKLFK�WKH�VWDII�KDYH�EHHQ�ZRUNLQJ�RQ�� 
 

ZZZ�VZDQWRQPRUOH\�LQIR�DQG�ZZZ�VZDQWRQPRUOH\YLOODJHKDOO�FR�XN� 
 
 

ZKHUH�\RX�FDQ�ILQG�D�JUHDW�GHDO�RI�LQIRUPDWLRQ�DERXW�WKH�ZRUN�RI�WKH�3DULVK�
&RXQFLO�DQG�WKH�9LOODJH�+DOO��,Q�DGGLWLRQ�WR�WKLV�\RX�FDQ�FRQWDFW�XV�GLUHFWO\�E\�
WHOHSKRQH�RU�)DFHERRN� 

,W� KDV� EHHQ� GLVDSSRLQWLQJ� WKLV� \HDU� WKDW� ZH� KDYH� KDG� WR� FDQFHO� RXU� SODQV� WR�
FHOHEUDWH� WKH���WK�$QQLYHUVDU\�RI�9(�'D\�DQG�9-�'D\��

$�/HWWHU�IURP�\RXU�FKDLUPDQ��� 

FRQWLQXHG�RYHUOHDI��� 
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WKH���WK�$QQLYHUVDU\�RI� WKH�%DWWOH�RI�%ULWDLQ�DQG� WKH���WK�$QQLYHUVDU\�VLQFH� WKH�
5$)�OHIW�6ZDQWRQ�0RUOH\�LQ�������:H�DOVR�KDG�D�SDUW\�SODQQHG�WR�FHOHEUDWH�WKH�
��WK�%LUWKGD\�RI�6ZDQWRQ�0RUOH\�9LOODJH�+DOO��,�DP�VXUH�ZH�DOO�ORRN�IRUZDUG�WR�D�
WLPH�ZKHQ�ZH�FDQ�VDIHO\�JHW�WRJHWKHU�DJDLQ�DQG�UHVXPH�WKH�QRUPDOLW\�RI�YLOODJH�
OLIH��:LWK� WKH� QHZV� WKDW� D� YDFFLQH� ZLOO� EH� DYDLODEOH� VRRQ� WKHUH� LV� QRZ� VRPH�
FDXVH�IRU�RSWLPLVP�JRLQJ�LQWR�������� 

2Q�EHKDOI�RI�WKH�FRXQFLOORUV�DQG�VWDII�,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�
\RX�DOO�D�SHDFHIXO�&KULVWPDV�DQG�D�KDSS\�DQG�KHDOWK\�1HZ�<HDU�� 

 

5RJHU�$WWHUZLOO�� 
&KDLUPDQ 
6ZDQWRQ�0RUOH\�3DULVK�&RXQFLO 
 

$�/HWWHU�IURP�\RXU�FKDLUPDQ�FRQW���� 

 

 

���$SULO����� 

6ZDQWRQ� 0RUOH\� 3DULVK� &RXQFLO� ZDV� DZDUGHG� IXQGLQJ� IURP� WKH� 1RUIRON�
&RPPXQLW\�)RXQGDWLRQ�WKURXJK�WKH�&RYLG-���&RPPXQLW\�5HVSRQVH�)XQG� WR�
VXSSRUW� WKH� 6ZDQWRQ� 0RUOH\� &29,'-��� 9ROXQWHHU� 5HVSRQVH� 7HDP� DQG�
SURYLGH�PXFK�QHHGHG�VWDWLRQHU\��VXSSOLHV�DQG�HTXLSPHQW��� 

7KH� SURMHFW� ZDV� VHW� XS� LQ� UHVSRQVH� WR� UHTXHVWV� UHFHLYHG� LQ� PLG-0DUFK� IURP�
VRPH� FRQFHUQHG� SDULVKLRQHUV� ZKR�� TXLWH� ULJKWO\�� VDZ� WKDW� WKHUH� ZRXOG� EH� D�
QHHG� WR� DGGUHVV� WKH� LPSDFWV� RI� WKH� &RURQDYLUXV� � DQG� LWV� HIIHFW� RQ� RXU�
FRPPXQLW\�� � 7KH� REMHFWLYH�ZDV� WR� EULQJ� WRJHWKHU� HQWKXVLDVWLF� YROXQWHHUV� IURP�
WKH�9LOODJHV�RI�6ZDQWRQ�0RUOH\��+RH�DQG�:RUWKLQJ�� WR�FRRUGLQDWH� WKHLU�HIIRUWV�
DQG�WR�VXSSRUW�RXU�FRPPXQLW\�E\�KHOSLQJ�ZLWK�GD\�WR�GD\�QHFHVVLWLHV�GXULQJ�WKH�
&29,'-���SDQGHPLF� 

$V�WKH�FRXQWU\�ZHQW� LQWR�D�WKUHH-PRQWK�SHULRG�RI� ORFNGRZQ��VRPH�UHVLGHQWV�RI�
WKH�YLOODJHV�ZHUH�VHOI-LVRODWLQJ�DIWHU�KDYLQJ�FRQWUDFWHG�&RURQDYLUXV�DQG�RWKHUV�
UHFHLYHG�D�OHWWHU�IURP�WKH�*RYHUQPHQW�DVNLQJ�WKHP�WR�VKLHOG� 

:LWK� WKH� KHOS� RI� .HOO\�� WKH� 3DULVK� &OHUN�� DQG� 0DGGL�� WKH� $GPLQLVWUDWRU�� ZH�
DUUDQJHG�WR�KDYH� IO\HUV�SULQWHG�ZLWK�RXU�GHWDLOV��ZKLFK�ZHUH�KDQG-GHOLYHUHG� WR�
HYHU\�KRXVH�LQ�WKH�WKUHH�YLOODJHV�� 
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6ZDQWRQ�0RUOH\�&29,'-���9ROXQWHHU�5HVSRQVH�7HDP�–�RXU�0LVVLRQ 

7R�RIIHU� 

· 6KRSSLQJ�IRU�XUJHQW�VXSSOLHV 
· &ROOHFWLQJ�DQG�GHOLYHULQJ�SUHVFULSWLRQV 
· 3RVWLQJ�PDLO 
· :DONLQJ�GRJV 
· +HOS�ZLWK�RWKHU�DQLPDOV 
· 7HOHSKRQLQJ�IRU�D�FKDW 
· 6KRSSLQJ�IRU�VXSSOLHV�QRW�DYDLODEOH�LQ�WKH�YLOODJH 

:H� DOVR� DGGUHVVHG� WKH� QHHGV� RI� RWKHU� SHRSOH� LQ� WKH� ZLGHU� FRPPXQLW\� ZKR�
PLJKW�DOVR�DSSUHFLDWH�KHOS�VXFK�DV�VWUHWFKHG�PHGLFDO�VWDII�DQG�YROXQWHHUV��VWDII�
DQG�YROXQWHHUV�LQ�NH\�ZRUNHU�UROHV��VXSHUPDUNHW�ZRUNHUV�DQG�GHOLYHU\�GULYHUV� 

2XU�YROXQWHHUV 

7KLV� LV� (OOLH� -DFNVRQ�� RQH� RI� RXU� YROXQWHHUV� ZKR� UHJXODUO\�
WHOHSKRQHV� RQH� RI� RXU� HOGHUO\� UHVLGHQWV�� � 6KH� VD\V�� ³,¶P�
UHDOO\� SURXG� WR� EH� SDUW� RI� WKH� WHDP� RI� YROXQWHHUV� UHDG\� WR�
KHOS� WKH�YLOODJH�ZKHQ�QHHGHG� �:H�DUH�D� ORYHO\�YLOODJH�ZLWK�
ORWV�RI�VXSSRUW�DYDLODEOH�DQG�,�IHHO�SOHDVHG�WR�EH�DEOH�WR�OHQG�
D�KDQG�´ 

$QRWKHU� YROXQWHHU� VD\V�� ³9ROXQWHHULQJ�� LV� QRZ� PRUH�
LPSRUWDQW� WKDQ�HYHU��7KH� IHHOLQJ�RI� FRPLQJ� WRJHWKHU� WR�KHOS�
RWKHUV�� LQ�ZKDWHYHU�ZD\�ZH�FDQ�� LV� OLIH�DIILUPLQJ��:H�DUH�VR�

EOHVVHG��LQ�6ZDQWRQ�0RUOH\��ZLWK�D�VWURQJ�FRPPXQLW\�VSLULW�´ 

9ROXQWHHU�6KDQH�5RVH�DQVZHUHG�WKH�FDOO�WR�GLJ�RYHU�D�YHJHWDEOH�SDWFK�IRU�RQH�
UHVLGHQW���7KLV�WXUQHG�RXW�WR�EH�D�OLWWOH�DUGXRXV��HVSHFLDOO\�DV�LW�ZDV�LQ�WKH�KHDW�
RI�WKH�HDUO\�VXPPHU�DQG�WKH�JURXQG�ZDV�URFN�KDUG���+RZHYHU��6KDQH�LV�QRW�RQH�
WR�EH�SXW�RII�E\�D�FKDOOHQJH��DQG�KHUH�DUH�WKH�EHIRUH�DQG�DIWHU�SKRWRJUDSKV�WR�
SURYH�LW���$�MRE�ZHOO�GRQH�DQG�RQH�YHU\�DSSUHFLDWLYH�UHVLGHQW� 
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$� YHU\� LPSRUWDQW� SRLQW� LV� PDGH� YHU\� HORTXHQWO\� E\� RQH� RI� WKH� RWKHU� ORFDO�
UHVLGHQWV��DQG�VKH� LV�KDSS\� WR�EH�TXRWHG�� �%RWK�RYHU�����KHU�SDUWQHU� LV� LQ� WKH�
H[WUHPHO\�YXOQHUDEOH�FDWHJRU\� 

³,W¶V�WKH�NLQGQHVV�RI�VWUDQJHUV�ZKLFK�LV�WRWDOO\�GLVDUPLQJ���7KH�SHDFH�RI�PLQG�LW�
SURYLGHV�DQG�WKH�VHQVH�RI�QRW�EHLQJ�FDVW�DVLGH�DV�D�XVHG-XS�UHWLUHG�JHQHUDWLRQ��
EXW� E\� EHLQJ� JLYHQ� SUDFWLFDO�� HPRWLRQDO� VXSSRUW� LQ� WKHVH� DZIXO� WLPHV�� LV�
DEVROXWHO\� SULFHOHVV� LQ� WKH� H[WUHPH�� DQG� ZLOO� EH� UHPHPEHUHG� ORQJ� DIWHU� WKLV�
HSRFK�LV�ROG�QHZV��7KDQN�\RX�IURP�WKH�ERWWRP�RI�RXU�KHDUWV´ 

+HUH�LV�DQRWKHU�H[WUDFW�IURP�D�OHWWHU�IURP�D�ORFDO�UHVLGHQW��QRW�D�UHFLSLHQW�KLPVHOI�
EXW�VRPHRQH�ZKR�LV�LQ�FRQWDFW�ZLWK�D�YHU\�YXOQHUDEOH�SHUVRQ��� 

³,W�KDV�FRPH�DV�D�KXJH�UHOLHI�WR�HYHU\ERG\�KHUH�WR�NQRZ�WKDW� WKH�FROODERUDWLYH�
HIIRUWV� RI� RXU� YROXQWHHUV�� OLDLVLQJ� ZLWK� WKH� VRFLDO� VHUYLFHV�� ORFDO� DXWKRULW\� DQG�
KHDOWK�VHUYLFH�ZLOO�HQDEOH�RXU�IULHQG�WR�PDLQWDLQ�KHU�LQGHSHQGHQFH�IRU�D�ORQJHU�
WLPH��:H� VHQG� RXU� JUDWLWXGH� WR� DOO� RI� WKHP� DQG� RXU� WKDQNV� DOVR� JR� WKH� IXQG�
SURYLGHUV� ZKR� FDQ� EH� FRQILGHQW� WKH�PRQH\� GRQDWHG� WR� HQDEOH� WKLV� HVVHQWLDO��
YROXQWDU\�VHUYLFH�WR�RSHUDWH��LV�EHLQJ�SXW�WR�JRRG�XVH�´ 

2XU�YLOODJH�LV�D�YHU\�ROG�VHWWOHPHQW��WKH�&KXUFK�LV�PHQWLRQHG�LQ�WKH�'RPHVGD\�
%RRN�� � ,W� LV� DOVR� VHUYLFHG� E\� WZR� VKRSV� VR�� D� YHU\� VSHFLDO� 7+$1.� <28� WR�
6ZDQWRQ�0RUOH\�6WRUHV�DQG�6ZDQWRQ�0RUOH\�%XWFKHUV�IRU�WKHLU�KDUG�ZRUN��ORQJ�
KRXUV� DQG� FDULQJ� VXSSRUW� IRU� RXU� FRPPXQLW\�� ,W� LV� DPD]LQJ� KDYLQJ� SHRSOH� DV�
FRPPLWWHG�DV�\RX��\RXU�IDPLOLHV�DQG�VWDII�RQ�RXU�VLGH�HYHU\�GD\�LQ�WKHVH�WRXJK�
WLPHV� 

 

 

 

 

 

 

 

 

 

 

:H�DUH�PDQDJLQJ�WR�GHOLYHU�WKH�VHUYLFHV�WKDW�ZH�VLJQHG�XS�IRU�DQG�DUH�UHDG\�WR�
WDNH� RQ� QHZ� FKDOOHQJHV�� � $V� \RX� FDQ� VHH� IURP� WKH� SKRWRJUDSKV�� DQG� WKH�
WHVWLPRQLDOV��WKH�EHQHILWV�RI�YROXQWHHULQJ�FDQ�KDYH�DQ�HQRUPRXV�LPSDFW�RQ�WKH�
FRPPXQLW\�� 9ROXQWHHULQJ� LV� D� ZD\� RI� FRQQHFWLQJ� SHRSOH� LQ� RXU� FRPPXQLW\� � -��
PDNLQJ� LW�D�EHWWHU�SODFH��(YHQ�KHOSLQJ�RXW�ZLWK�WKH�VPDOOHVW�WDVNV�FDQ�PDNH�D�
UHDO� GLIIHUHQFH� WR� WKH� OLYHV� RI� SHRSOH��$QG� YROXQWHHULQJ� LV� D� WZR-ZD\� VWUHHW�� ,W�
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EHQHILWV� WKH� YROXQWHHU� DV�PXFK� DV� WKH� SHUVRQ� RQ� WKH� UHFHLYLQJ� HQG��<RX� ILQG�
\RXUVHOI� PDNLQJ� QHZ� IULHQGV� EHFDXVH� \RX� DUH� JRLQJ� WKURXJK� WKLV� H[SHULHQFH�
WRJHWKHU�� 

,W� LV� JRRG� IRU� WKH� PLQG� DQG� WKH� ERG\�� ,I� \RX� YROXQWHHU� WR� IHWFK� VKRSSLQJ��
SUHVFULSWLRQV�RU�HYHQ�ZDONLQJ�VRPHRQH¶V�GRJ��\RX�DUH�JHWWLQJ�RXW� LQ� WKH� IUHVK�
DLU�DQG�H[HUFLVLQJ���:KDWHYHU�ZD\�\RX�PDNH�FRQWDFW�ZLWK�WKH�RWKHU�SHUVRQ��DQG�
WKLV� LQFOXGHV�SKRQH�FDOOV��\RX�DUH�PDNLQJ�D�PHDQLQJIXO�FRQQHFWLRQ� WR�DQRWKHU�
KXPDQ�EHLQJ��7KLV� LV� YLWDO� IRU� RXU�PHQWDO� KHDOWK� LQ� RXU� VWUHVVIXO�� ORFNHG�GRZQ�
DQG�LVRODWHG�ZRUOG� 

,W� LV� VDWLVI\LQJ� DQG� IXQ�� ,I� \RX� DUH� HQMR\LQJ� WKH� ZRUN�� LW� FDQ� EH� D� UHOD[LQJ��
HQHUJLVLQJ� HVFDSH� IURP�\RXU� GD\-WR-GD\� URXWLQH�ZKLFK�� LQ� WKHVH� WLPHV� FDQ� EH�
PRQRWRQRXV���0DQ\�RI�RXU�YROXQWHHUV�HQMR\�EHLQJ�PRWLYDWHG�WR�JHW�RXW�DQG�EH�
DFWLYH�� XVLQJ� WKHLU� VNLOOV� DQG� ORFDO� NQRZOHGJH� WR� KHOS� RWKHUV�� 6RPH� RI� RXU�
YROXQWHHUV� DUH� LVRODWLQJ� WKHPVHOYHV�� RU� KDYH� OLPLWHG� PRELOLW\�� EXW� KDYH� VWLOO�
VWHSSHG�IRUZDUG�DQG�PDNH�UHJXODU�FRQWDFW�FDOOV�WR�RWKHU�UHVLGHQWV� 

7KH�ERULQJ�ELW�–�VRPH�VWDWLVWLFV�RI�RXU�DFWLYLW\�VLQFH�0DUFK���UG� 

���YROXQWHHUV 

���UHTXHVWV�IXOILOOHG 

%UHQGD�5�2¶'RZG 
9LFH-&KDLU�6ZDQWRQ�0RUOH\�3DULVK�&RXQFLO 
9ROXQWHHU�FRRUGLQDWRU 
������������ 
������������ 

 

&OLPDWH�$FWLRQ�IRU�6ZDQWRQ�0RUOH\� 

)ROORZLQJ� WKH�GHFODUDWLRQ�RI�D� µFOLPDWH�HPHUJHQF\¶� IRU�
RXU�YLOODJH��6ZDQWRQ�0RUOH\�3DULVK�&RXQFLO�HVWDEOLVKHG�

D�ZRUNLQJ�JURXS�WR�GHDO�ZLWK�WKH�HQYLURQPHQWDO�LVVXHV�WKDW�DIIHFW�DOO�RI�XV���:K\�
GLG�ZH� GR� WKLV"� ,W�ZDV� FOHDU� WKDW� WKHUH� DUH� WKLQJV� WKDW�ZH� FDQ� GR� WR� LQIOXHQFH�
ORFDO�SROLF\�GHFLVLRQV�DQG�ZH�ZDQWHG�WR�PDNH�RXU�YRLFH�KHDUG� 

3ULRU�WR�WKH�&RYLG-���ORFNGRZQ��WKH�JURXS�PHW�DW�WKH�YLOODJH�KDOO�WR�GLVFXVV�ZKDW�
DFWLRQV� ZH� FRXOG� WDNH� WKDW� FRXOG� KDYH� D� SRVLWLYH� LPSDFW� RQ� RXU� YLOODJH�
HQYLURQPHQW�� �:KLOVW� WKH�RQJRLQJ� UHVWULFWLRQV�KDYH� OLPLWHG�ZKDW�ZH�KDYH�EHHQ�
DEOH�WR�DFKLHYH�WKLV�\HDU��&$60�LV�VWLOO�YHU\�PXFK�DOLYH� 

7KH� ORFNGRZQ� LQ� 0DUFK�$SULO� SURYLGHG� D� VWDUN� UHPLQGHU� RI� WKH� LPSDFW� ZH�
KXPDQV�KDYH�RQ�RXU�HQYLURQPHQW���*OREDO�GDLO\�HPLVVLRQV�RI�&2��IHOO�E\�����DW�
WKH�SHDN�RI�WKH�FULVLV�DQG�ZKR�FDQ�IRUJHW�WKH�LPDJHV�ZH�VDZ�RI�HPSW\�URDGV� 

&RQWLQXHG�RQ�SDJH������ 



� 

 ϭ-ϱ EĂŵĞ�ϱ�>ĂŶĞƐ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ� 

ϲ tŚĞƌĞ�ŝƐ�ƚŚĞ�ǁĂƌ�ŵĞŵŽƌŝĂů�ůŽĐĂƚĞĚ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 
ϳ tŚĂƚ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 

ϴ ,Žǁ�ŵĂŶǇ�ƐƚĂŝŶĞĚ-ŐůĂƐƐ�ǁŝŶĚŽǁƐ�ĂƌĞ�ƚŚĞƌĞ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ͍ 

ϵ EĂŵĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐĂŝŶƚƐ�ĚĞƉŝĐƚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂŝŶĞĚ-ŐůĂƐƐ�ǁŝŶĚŽǁƐ 

ϭϬ tŚĂƚ�ŵĂƚĞƌŝĂů�ŝƐ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůƚ�ǁŝƚŚ͍ 
ϭϭ tŚĂƚ�ĐĂƌǀŝŶŐƐ�ĂƌĞ�ŽŶ�ƚŚĞ�tĞƐƚ�ĚŽŽƌƐ͍ 
ϭϮ ,Žǁ�ŵĂŶǇ�ƐƚŽŶĞ�ĐƌŽƐƐĞƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͍ 
ϭϯ tŚĂƚ�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ĐƌŽƐƐ�ĐĂůůĞĚ͍ 

ϭϰ ,Žǁ�ŵĂŶǇ�ǁĂƌ�ŐƌĂǀĞƐ�ĂƌĞ�ƚŚĞƌĞ͍ 
ϭϱ tŚĂƚ�ŝƐ�ƚŚĞ�ƚĂůůĞƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĐĂůůĞĚ͍ 

ϭϲ tŚĂƚ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�ƐĞĞŶ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͍ 

ϭϳ tŚĂƚ��ƵŝůĚŝŶŐ�ĐĂŶ�ǇŽƵ�ƐĞĞ�ŽǀĞƌ�ƚŚĞ�ƌŝǀĞƌ͍ 
ϭϴ tŚĞŶ�ǁĂƐ�Z�&�^ǁĂŶƚŽŶ�DŽƌůĞǇ�ďƵŝůƚ͍ 

ϭϵ tŚĞŶ�ĚŝĚ�Z�&�^ǁĂŶƚŽŶ�DŽƌůĞǇ��ůŽƐĞ͍ 
ϮϬ tŚĂƚ�ƐŝŐŶŝĮĐĂŶƚ�ĞǀĞŶƚ�ŽĨ�ttϮ�ƚŽŽŬ�ƉůĂĐĞ�ĨƌŽŵ�Z�&�^ǁĂŶƚŽŶ�DŽƌůĞǇ�ŽŶ�ϰ�:ƵůǇ�ϭϵϰϮ͍ 

ϮϭΘϮϮ tŚŝĐŚ�ƚǁŽ�ƐƚĂƚĞƐŵĞŶ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�ĨŽƌ�ƚŚŝƐ�ĞǀĞŶƚ͍ 
Ϯϯ tŚĂƚ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ZĞŐŝŵĞŶƚ�ďĂƐĞĚ�Ăƚ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 

ϮϰΘϮϱ EĂŵĞ�ƚŚĞ�ƚǁŽ�ŽƚŚĞƌ�ĂƌŵǇ�ƌĞŐŝŵĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ƌĞƐŝĚĞĚ�Ăƚ�ZŽďĞƌƚƐŽŶ��ĂƌƌĂĐŬƐ 
Ϯϲ tŚŝĐŚ��ŵĞƌŝĐĂŶ�WƌĞƐŝĚĞŶƚ�ŚĂƐ�ŚŝƐ�ĨĂŵŝůǇ�ƌŽŽƚƐ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 
Ϯϳ tŚŝĐŚ�ďƵŝůĚŝŶŐ�ǁĂƐ�ƚŚĞ�ĨĂŵŝůǇ͛Ɛ�ŚŽŵĞ͍ 
Ϯϴ �͚^��͛�ƌĞĂƌƌĂŶŐĞĚ͕��ŵĞƌŝĐĂŶ�/ŶĚĞƉĞŶĚĞŶĐĞ�ĐĞůĞďƌĂƟŽŶƐ�ĂŶĚ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͘�tŚŽ�ŝƐ�ƚŚĞ�ůŝŶŬ͍ 

ϮϵΘϯϬ EĂŵĞ�ƚǁŽ�ƉĞŽƉůĞ��ƵƌŝĞĚ�Ăƚ�,ŝŶŐŚĂŵ�ĐŚƵƌĐŚ�ǁŝƚŚ�,ŝƐƚŽƌŝĐ�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ŽƵƌ�sŝůůĂŐĞ͘ 

ϯϭ tŚĞƌĞ�ĂƌĞ�ƚŚĞ�ĂůůŽƚŵĞŶƚƐ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 

ϯϮΘϯϯ tŚĞƌĞ�ĂƌĞ�ƚŚĞ�ƚǁŽ�ĚĞĮďƌŝůůĂƚŽƌƐ�ůŽĐĂƚĞĚ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 

ϯϰ ,Žǁ�ŵĂǇ�ǁŝŶĚ�ƚƵƌďŝŶĞƐ�ĂƌĞ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 
ϯϱ tŚĂƚ�ǁĂƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ��ϴϴϴ�ƌŽĂĚ�ďĞĨŽƌĞ�ŝƚ�ǁĂƐ�ƌĞĐůĂƐƐŝĮĞĚ͍ 
ϯϲ tŚĂƚ�ǇĞĂƌ�ĚŝĚ�ƚŚĞ�dŽƵƌ�ŽĨ��ƌŝƚĂŝŶ�;ďŝĐǇĐůĞ�ƌĂĐĞͿ�ƉĂƐƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǀŝůůĂŐĞ͍ 

ϯϳ-ϰϯ &ƌŽŵ�ƚŚĞ��ŽĐƚŽƌ͛Ɛ�ƐƵƌŐĞƌǇ�ǀŝĂ�tŽŽĚŐĂƚĞ�ƚŽ�WĞŶŶǇ�^ƉŽƚ��ƌŽŽŬ�ǁŚĂƚ�ĂƌĞ�ƚŚĞ�ϳ�ƌŽĂĚƐͬ
ůĂŶĞƐͬĞƚĐ͘�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ǁĂůŬ�ĂůŽŶŐ�Žƌ�ƉĂƐƐ�ďǇ͍� 

ϰϰ tŚŝĐŚ�ƌŽĂĚ�ŝŶ�^ǁĂŶƚŽŶ DŽƌůĞǇ�ŚĂƐ�ĚŽƵďůĞ�ǇĞůůŽǁ�ůŝŶĞƐ͍ 
ϰϱΘϰϲ tŚĞƌĞ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ�ǁŝůů�ǇŽƵ�ĮŶĚ�Ă��ĞůŝƐŚĂ��ĞĂĐŽŶ�Θ�ǁŚĞŶ�ǁĞƌĞ�ƚŚĞƐĞ�ŝŶƚƌŽĚƵĐĞĚ�;h<Ϳ͍� 

ϰϳ tŚĂƚ�ŝƐ�ƚŚĞ��ƌŝƟƐŚ�^ƚĂŶĚĂƌĚ�ŇĂƐŚ�ƌĂƚĞ�ĨŽƌ�Ă��ĞůŝƐŚĂ��ĞĂĐŽŶ͍ 
ϰϴ ,Žǁ�ŵĂŶǇ��ŽŵŵŽŶƐ�ĂƌĞ�ƚŚĞƌĞ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�WĂƌŝƐŚ͍ 

ϰϵΘϱϬ tŚĂƚ�ƚǁŽ�ďŝƌĚƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ƐŝŐŶ�Ăƚ��ƵƌŐŚ��ŽŵŵŽŶ͍ 

ϱϭ ,Žǁ�ŵĂŶǇ�ƉŝĞĐĞƐ�ŽĨ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ŝŶƐƚĂůůĞĚ�Ăƚ�'ŽŽƐĞďĞƌƌǇ�,ŝůů�ƉůĂǇ�ƉĂƌŬ͍ 
ϱϮ tŚĂƚ�ŶĞǁ�ƉŝĞĐĞ�ŽĨ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ǁĂƐ�ŝŶƐƚĂůůĞĚ�ƚŚĞƌĞ�ƚŚŝƐ�ǇĞĂƌ͍ 
ϱϯ tŚĞƌĞ�ŝƐ�ƚŚĞ�sŝůůĂŐĞ�ŇĂŐ�ƉŽůĞ�ůŽĐĂƚĞĚ͍ 
ϱϰ ,Žǁ�ŵĂŶǇ�ƌĞĚ�ƚĞůĞƉŚŽŶĞ�ďŽǆĞƐ�ĂƌĞ�ŝŶ�ƚŚĞ�sŝůůĂŐĞ͍ 
ϱϱ ,Žǁ�ŵĂŶǇ��ŚƌŝƐƚŵĂƐ�ƚƌĞĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�ƵƉ�ďǇ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ƚŚŝƐ�ǇĞĂƌ͍ 
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3UN�IVT�kqV| 

Saq_L�a_�pUN�IAJ\�JavNl�
kqNmpVa_m�mqii]VNL�Iy�

yaql�iAlVmU�Jaq_JV]�A_L�
�

ϱϲ tŚĂƚ�ǇĞĂƌ�ĚŝĚ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�EĞǁ�sŝůůĂŐĞ�,Ăůů�ŽƉĞŶ͍ 
ϱϳ EĂŵĞ�ƚŚĞ�ŵĂƐĐŽƚ�ƵƐĞĚ�ƚŽ�ŚĞůƉ�ƌĂŝƐĞ�ĨƵŶĚƐ�ƚŽ�ďƵŝůĚ�ƚŚĞ�ǀŝůůĂŐĞ�ŚĂůů 
ϱϴ ,Žǁ�ŵĂŶǇ�ƉŝĞĐĞƐ�ŽĨ�ŽƵƚĚŽŽƌ�ŐǇŵ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ŝŶƐƚĂůůĞĚ�Ăƚ�ƚŚĞ�sŝůůĂŐĞ�,Ăůů͍ 
ϱϵ tŚĂƚ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�EƵƌƐĞƌǇ�Ăƚ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�sŝůůĂŐĞ�,Ăůů͍ 
ϲϬ ,Žǁ�ŵĂŶǇ�ŐŽĂů�ƉŽƐƚƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ƚǁŽ�ĮĞůĚƐ�Ăƚ�ƚŚĞ�sŝůůĂŐĞ�,Ăůů͍ 
ϲϭ tŚĂƚ�ǇĞĂƌ�ĚŝĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐĐŚŽŽů�ŽƉĞŶ͍ 
ϲϮ dŚĞ�ŽƌŝŐŝŶĂů�ǀŝůůĂŐĞ�ƐĐŚŽŽů�ǁĂƐ�ůŽĐĂƚĞĚ�ŽŶ�dŽǁŶ�^ƚƌĞĞƚ͘�tŚĂƚ�ǇĞĂƌ�ǁĂƐ�ŝƚ�ŽƉĞŶĞĚ͍ 
ϲϯ tŚĂƚ�ǇĞĂƌ�ǁĂƐ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�ŶĂŵĞĚ�ƚŚĞ��ĂƐƚ�ŽĨ��ŶŐůĂŶĚ�ǀŝůůĂŐĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ͍ 
ϲϰ tŚĂƚ�ĐĂŶ�ǇŽƵ�ƵƐĞ�ŽŶ�,ĂƌŬĞƌƐ�ůĂŶĞ�ĂŶĚ�'ƌĞĞŶ�ůĂŶĞ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ͛ƚ�ŽŶ�ŽƚŚĞƌ�ǀŝůůĂŐĞ�ƉĂƚŚƐ͍ 
ϲϱ tŚŝĐŚ�ŽĨ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͛Ɛ�sŝůůĂŐĞ�ƉĂƚŚƐ�ŚĂƐ�ƚŚĞ�,ŝŐŚĞƐƚ�WŽŝŶƚ͍ 
ϲϲ tŚĂƚ�EŽƌĨŽůŬ�dƌĂŝů�ƉĂƐƐĞƐ�ƚŚƌŽƵŐŚ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͍ 
ϲϳ /͛ŵ�ƵƐƵĂůůǇ�ǁƌŽŶŐ�ďƵƚ�ƚǁŝĐĞ�Ă�ĚĂǇ�/͛ ŵ�ƌŝŐŚƚ�ĂƐ�ĐĂŶ�ďĞ�ƉůĂŝŶůǇ�ƐĞĞŶ�ŝŶ�ŽƵƌ�ǀŝůůĂŐĞ͘�tŚĂƚ�Ăŵ�/͍ 

ϲϴ tŚĂƚ�ŝƐ�ƚŚĞ�ůŝŶŬ�ďĞƚǁĞĞŶ�ĂŶ�KůĚ�ĐůŽƐĞĚ�ǀŝůůĂŐĞ�ƉƵď�ĂŶĚ�Ă�ĮƌĞ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϭϵƚŚ��ĞŶƚƵƌǇ͘ 

ϲϵ tŚĂƚ�ĚĂƚĞ�ǁĂƐ�ƚŚĞ�ŵĂŝŶ��ƌŝĚŐĞ�Ăƚ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�ďƵŝůƚ͍ 
ϳϬ tŚĂƚ�ǁĂƐ�ĐŽŶĚĞŵŶĞĚ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�ŝŶ�ϭϵϭϱ͍ 

ϳϭ /Ŷ�ǁŚĂƚ�ǇĞĂƌ�ĚŝĚ��ĂƌďǇ͛Ɛ�&ƌĞĞŚŽƵƐĞ�ĐĞůĞďƌĂƚĞ�ŝƚƐ�Ϯϱ
ƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ͍ 

ϳϮ tŚŽ�ǁĂƐ�ƚŚĞ�ůĂƐƚ�ƌĞƐŝĚĞŶƚ�ŽĨ��ĂƌďǇ͛Ɛ�ďĞĨŽƌĞ�ŝƚ�ďĞĐĂŵĞ�Ă�ƉƵď͍ 
ϳϯ KĨ�ƚŚĞ�ŽŶĐĞ�ĮǀĞ�ƉƵďƐ�ŝŶ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͕�ƚǁŽ�ĞǆŝƐƚ�ƚŽĚĂǇ�Θ�Ă�ƚŚŝƌĚ�ŝƐ�Ă��Θ�͘�EĂŵĞ�ĂŶŽƚŚĞƌ͊ 
ϳϰ tŚǇ�ŝƐ��ĂƌďǇ͛Ɛ�ƐŽ�ĐĂůůĞĚ͍ 
ϳϱ tŚǇ�ǁĂƐ�dŚĞ�WĂƉĞƌŵĂŬĞƌƐ��ƌŵƐ�;�<��dŚĞ�WĂƉĞƌŵĂŬĞƌƐͿ�ƐŽ�ĐĂůůĞĚ͍ 
ϳϲ tŚĂƚ�ǇĞĂƌ�ĚŝĚ�dŚĞ�WĂƉĞƌŵĂŬĞƌƐ�ĐůŽƐĞ͍ 
ϳϳ /Ŷ�ǁŚĂƚ�ǇĞĂƌ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ďƌĞǁĞƌƐ�ůŝĐĞŶĐĞ�ŝƐƐƵĞĚ�ĨŽƌ�dŚĞ��ŶŐĞů͍ 
ϳϴ WƌŝŽƌ�ƚŽ�ƚŚĞ��ŽǀŝĚ-ϭϵ�ůŽĐŬĚŽǁŶ͕�dŚĞ��ŶŐĞů�ŚĞůĚ�Ă�ĐŽīĞĞ�ŵŽƌŶŝŶŐ�ŽŶ�ǁŚŝĐŚ�ĚĂǇ�ŽĨ�ƚŚĞ�ǁĞĞŬ͍ 
ϳϵ dŚĞ��ŶŐĞů�ŚŽůĚƐ�Ă�ďĞĞƌ�ĨĞƐƟǀĂů�Ăƚ�ǁŚĂƚ�ƟŵĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ͍ 
ϴϬ �ĂƌďǇ͛Ɛ�ĨĂŵŽƵƐůǇ�ŚĞůĚ�Ă�ĐŚŝůĚƌĞŶ͛Ɛ��ŚƌŝƐƚŵĂƐ�ƉĂƌƚǇ�ĞĂĐŚ�ǇĞĂƌ͘�tŚŽ�ůĂƐƚ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�^ĂŶƚĂ͍ 
ϴϭ ,Žǁ�ŵĂŶǇ�ĐŽƵŶĐŝůůŽƌƐ�ĨŽƌŵ�^ǁĂŶƚŽŶ�DŽƌůĞǇ�WĂƌŝƐŚ��ŽƵŶĐŝů͍ 
ϴϮ tŚĂƚ�ŝƐ�ƚŚĞ�ĂĐƌŽŶǇŵ�ĨŽƌ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͛Ɛ�ĐůŝŵĂƚĞ�ĂĐƟŽŶ�ŐƌŽƵƉ͍ 

ϴϯΘϴϰ EĂŵĞ�ƚŚĞ�ƚǁŽ�ƉůĂĐĞƐ�ŝŶ�EŽƌĨŽůŬ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůĞƩĞƌ�͞Y͟ 
ϴϱ /Ŷ�ǁŚĂƚ�ǇĞĂƌ�ĚŝĚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂƐƚ��ŶŐůŝĂ�ŽƉĞŶ͍ 
ϴϲ tŚĂƚ�ŝƐ�ƚŚĞ�ŽůĚĞƐƚ�ƉƵď�ŝŶ�EŽƌǁŝĐŚ͍ 

ϴϳΘϴϴ dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ƉůĂĐĞ�ŶĂŵĞƐ�ŝŶ�EŽƌĨŽůŬ�ǁŝƚŚ�ŽŶůǇ�ƚŚƌĞĞ�ůĞƩĞƌƐ͕�ŶĂŵĞ�ƚŚĞŵ 
ϴϵ EŽƌĨŽůŬ�ŚĂƐ�ϲϱϵ�ŵĞĚŝĞǀĂů�ĐŚƵƌĐŚĞƐ�-�ŚŽǁ�ŵĂŶǇ�ŚĂǀĞ�ƌŽƵŶĚ�ƚŽǁĞƌƐ͍�ϭϯϮ͕�ϭϰϲ�Žƌ�ϭϮϱ͘ 
ϵϬ >ŽƌĚ�EĞůƐŽŶ�ǁĂƐ�ďŽƌŶ�ŽŶ�ƚŚĞ�ϮϵƚŚ�^ĞƉƚĞŵďĞƌ�ŝŶ�ϭϳϱϴ�ďƵƚ�ŝŶ�ǁŚŝĐŚ�EŽƌĨŽůŬ�sŝůůĂŐĞ͍ 
ϵϭ ,ŽǁĂƌĚ��ĂƌƚĞƌ�ŐƌĞǁ�ƵƉ�ŝŶ�^ǁĂĭĂŵ�ďƵƚ�ǁŚĂƚ�ǁĂƐ�ŚĞ�ĨĂŵŽƵƐ�ĨŽƌ�ĚŝƐĐŽǀĞƌŝŶŐ͍ 
ϵϮ tŚŝĐŚ�&ĂŵŝůǇ�ůŝǀĞ�Ăƚ�,ŽůŬŚĂŵ�,Ăůů͍ 

ϵϯΘϵϰ dǁŽ�ŽƚŚĞƌ�ǀŝůůĂŐĞƐ�ŝŶ�EŽƌĨŽůŬ�ŚĂǀĞ�ƚŚĞ�ƉƌĞ-Įǆ�͞^ǁĂŶƚŽŶ͘͟���ĂŶ�ǇŽƵ�ŶĂŵĞ�ďŽƚŚ͍ 
ϵϱ /Ŷ�ǁŚĂƚ�ǇĞĂƌ�ǁĂƐ��ǇůĂƵŐŚ�,Ăůů�ĮƌƐƚ�ďƵŝůƚ͍ 
ϵϲ tŚŽ�ŽƌŝŐŝŶĂůůǇ�ŚĂĚ�ƚŚĞ�ŚĂůů�ďƵŝůƚ͍ 
ϵϳ �ǇůĂƵŐŚ�,Ăůů�ŝƐ�ƚŚĞ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ĨŽƌ�ǁŚŝĐŚ�ŵĂŐĂǌŝŶĞ͕�ŝŶ�ĐŽŶƟŶƵŽƵƐ�ƉƵďůŝĐĂƟŽŶ�ƐŝŶĐĞ�ϭϴϴϱ͍ 

ϵϴ-ϭϬϬ �ŌĞƌ�^ǁĂŶƚŽŶ�DŽƌůĞǇ͕�ǁŚŝĐŚ�ƚŚƌĞĞ�ǀŝůůĂŐĞƐ�ĚŽĞƐ�ƚŚĞ�tĞŶƐƵŵ�ŇŽǁ�ƚŚƌŽƵŐŚ�ďĞĨŽƌĞ�EŽƌǁŝĐŚ͍ 



��  

&RQW���� 2XU� UHFHQWO\� DGRSWHG�
1HLJKERXUKRRG� 3ODQ� LQFOXGHV� SROLFLHV�
FRYHULQJ�HQHUJ\�JHQHUDWLRQ��JUHHQ�VSDFH�
DQG� ELRGLYHUVLW\�� � 'HYHORSHUV� PXVW�
FRQVLGHU� WKH� ORQJ-WHUP�FRQVHTXHQFHV� RI�
WKHLU� GHYHORSPHQWV� ZLWK� UHJDUG� WR� WKH�
UHGXFWLRQ�RI�WKH�FDUERQ�IRRWSULQW���&$60�
ZLOO� UHTXLUH� WKDW� EXLOGLQJV� DUH� HQHUJ\�

HIILFLHQW��KDYH�UHQHZDEOH�HQHUJ\�SURGXFWLRQ�WHFKQRORJLHV��WUHH�SODQWLQJ�HWF� 

:KLOVW� WKH�FRXQFLO�ZLOO� FRQWLQXH� WR�SXVK�GHYHORSHUV� LQ� WKH� ULJKW�GLUHFWLRQ�� WKHUH�
DUH�PDQ\�WKLQJV�ZH�FDQ�GR�DV�LQGLYLGXDOV�WKDW�FDQ�KDYH�D�VLJQLILFDQW�HIIHFW� 

)RRG�ZDVWH��� 2YHU����PLOOLRQ�WRQQHV�RI�IRRG�DUH�ELQQHG�HDFK�\HDU�LQ�WKH�8.��
7KLV�ZDVWHG�IRRG�KDV�WDNHQ�ORDGV�RI�IUHVK�ZDWHU��ODQG�DQG�ODERXU�WR�SURGXFH��
,I� LW� ZHUH� D� FRXQWU\�� IRRG� ZDVWH� ZRXOG� EH� WKH WKLUG� KLJKHVW� HPLWWHU� RI�
JUHHQKRXVH�JDVHV�LQ�WKH�ZRUOG� 

5HGXFH�� UHXVH� DQG� UHF\FOH��$VN�\RXUVHOI��GR�,�QHHG�DQRWKHU�SODVWLF�EDJ"��,I�,�
FDQ¶W�PDQDJH�ZLWKRXW�LW��FDQ�,�XVH�LW�DJDLQ"�2QFH�,¶YH�ILQLVKHG�ZLWK�LW��WDNH�LW�
WR�DQ�RXWOHW�WKDW�ZLOO�UHF\FOH��H�J��VXSHUPDUNHWV����:H�QHHG�WR�WDNH�D�VLPLODU�
DSSURDFK�ZLWK�RWKHU�LWHPV�H�J��FORWKLQJ� 

3XEOLF� WUDQVSRUW�� �$V�D� UXUDO�FRPPXQLW\��SXEOLF� WUDQVSRUW� LV�D�YLWDO�VHUYLFH� IRU�
PDQ\�� 8VLQJ� SXEOLF� WUDQVSRUW� UDWKHU� WKDQ� RXU� RZQ� FDUV� FDQ� DOVR� KDYH� D�
VLJQLILFDQW� HIIHFW� RQ� YHKLFOH-UHODWHG� SROOXWLRQ�� ZKLFK� DOVR� EHQHILWV� SXEOLF�
KHDOWK� 

'RPHVWLF� KHDWLQJ� DQG� OLJKWLQJ�� � %RLOHU� RQ� WKH� EOLQN"� � 5DWKHU� WKDQ� HOHFW� WR�
UHSODFH� LW� ZLWK� D� FRQYHQWLRQDO� V\VWHP�� FRQVLGHU� RWKHU� RSWLRQV� VXFK� DV� DLU�
VRXUFH� KHDW� SXPSV�� � $V� XSWDNH� LQFUHDVHV�� WKH� FRVW� RI� VXFK� V\VWHPV� LV�
UHGXFLQJ� DQG� JRYHUQPHQW� JUDQWV� DUH� DYDLODEOH� WR� KHOS�� � 6RODU� SDQHOV� DUH�
DQRWKHU�JRRG�ORQJ�WHUP�LQYHVWPHQW� 

7KHUH� DUH�PDQ\�ZD\V� ZH� FDQ� KHOS� WR� LPSURYH� RXU� YLOODJH� HQYLURQPHQW� DQG� D�
QXPEHU�RI�WKLQJV�DUH�SODQQHG�IRU�WKH�IXWXUH� 

7DONV�� ,W�DOZD\V�KHOSV� WR�KHDU� IURP� WKH�H[SHUWV�DQG�D� WDON�ZDV�SODQQHG�DW� WKH�
YLOODJH� KDOO� SULRU� WR� ORFNGRZQ�� � :H¶OO� HQGHDYRXU� WR� UXQ� WKLV� HYHQW� RQFH�
UHVWULFWLRQV�HDVH� 

5HF\FOLQJ�(YHQW���$V�SDUW�RI�D�ZLGHU�HYHQW�FRYHULQJ�FOLPDWH�DQG�HQYLURQPHQWDO�
LVVXHV� 

:LOGIORZHUV���$�ZLOGIORZHU�PHDGRZ�LV�WR�EH�SODQWHG�LQ�0HDGRZYLHZ� 



�� 

7UHH�3ODQWLQJ��603&�KDV�WDNHQ�GHOLYHU\�RI�����WUHHV�IURP�WKH�:RRGODQG�7UXVW�
DQG�ZH�LQWHQG�WR�SODQW�WKHVH�LQ�VWUDWHJLF� ORFDWLRQV�DURXQG�WKH�YLOODJH�LQ�WKH�
YHU\�QHDU�IXWXUH���:H¶OO�XQGRXEWHGO\�QHHG�VRPH�KHOS�VR�VWD\�WXQHG� 

%HH�%RPEV���7KH�FKLOGUHQ�IURP�/LWWOH�6ZDQV�KDYH�DOUHDG\�KHOSHG�XV�E\�SODQWLQJ�
µEHH�ERPEV¶�WR�HQFRXUDJH�LQVHFWV�DQG�LPSURYH�ELRGLYHUVLW\���1R�GRXEW�WKHUH�
ZLOO�EH�PRUH� 

<RXU�LQSXW�DQG�VXSSRUW�LV�YLWDO���5HPHPEHU��WKLV�LV�\RXU�YLOODJH� 

�KWWSV���ZZZ�VZDQWRQPRUOH\SF�LQIR�FOLPDWH-DFWLRQ� 

,DQ�&DZGURQ 
&RXQFLOORU 

9LOODJH�3DWKV�DQG�%\ZD\V 

6ZDQWRQ�0RUOH\�KDV�DQ�H[WHQVLYH�UDQJH�RI�SDWKV�WKDW�DUH�RSHQ�WR�WKH�SXEOLF� -�
IRU�PRUH�LQIRUPDWLRQ�VHH� 

ZZZ�VZDQWRQPRUOH\SF�LQIR�YLOODJHZDONV� 

$�ODUJH�SURSRUWLRQ�RI� WKHVH�DUH�SHUPLVVLYH�SDWKV�ZKLFK�ZHUH�GXH� WR�FORVH� ODVW�
\HDU�EXW�KDYH�UHPDLQHG�RSHQ�WKDQNV�WR�DQ�DJUHHPHQW�EHLQJ�PDGH�EHWZHHQ�WKH�
3DULVK� &RXQFLO� DQG� ODQGRZQHU�� 0U� -DPHV� .HLWK�� 7KHUH� ZDV� D� ORW� RI� VXSSRUW�
ZLWKLQ� WKH�YLOODJH�IRU�NHHSLQJ�WKHP�RSHQ�DQG�WKH\�DSSHDU� WR�EH�ZHOO�XVHG�DQG�
KDYH�EHHQ�RI�JUHDW�EHQHILW�LQ�WKHVH�GLIILFXOW�WLPHV��7KDQN\RX�WR�WKH�YDVW�PDMRULW\�
RI�ZDONHUV�DQG�GRJZDONHUV�ZKR�XVH� WKHVH�SDWKV� FRQVLGHUDWHO\� DQG�KHOS�NHHS�
WKHP�FOHDQ�DQG�WLG\� 

6WHSKHQ�:HVWEXU\ 
&RXQFLOORU 
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^͘D͘�͘Z d͘͘  
^ǁĂŶƚŽŶ�DŽƌůĞǇ��ůůŽƚŵĞŶƚ�Θ�ZĞĐƌĞĂƟŽŶĂů�dƌƵƐƚ� 

 
:LWK�WKH�DQWLFLSDWLRQ�RI�WKH�QHZ�JURZLQJ�VHDVRQ�DKHDG��WKLQJV�VWDUWHG�RII�IDLUO\�
ZHOO� RQ� WKH� DOORWPHQWV�� 7KH�ZHDWKHU�ZDV� NLQG� DW� WKH� HQG� RI� WKH�ZLQWHU�ZKLFK�
DOORZHG� WKH� SUHSDUDWLRQ� WR� VWDUW� D� OLWWOH� HDUOLHU� DQG�0DUFK� EURXJKW�ZLWK� LW� YHU\�
PLOG�ZHDWKHU�UXQQLQJ�LQWR�WKH�VSULQJ��:LWK�WKH�SODQWLQJ�ZHOO�XQGHU�ZD\��LW�ZDV�D�
SRVLWLYH� VWDUW� WR� WKH� VHDVRQ��$� ODWH� IURVW� LQ�0D\�GLG� FDXVH�D� IHZ� LVVXHV�EXW� D�
IDLUO\�JRRG�VXPPHU�DOO�URXQG�PHDQW�WKDW�ZH�DOO�KDG�VRPH�YHU\�JRRG�FURSV��$V�
\RX�FDQ�LPDJLQH�WKHUH�DUH�D�KXJH�YDULHW\�RI�IUXLW�DQG�YHJHWDEOHV�JURZQ�RQ�RXU�
DOORWPHQWV�� IDU� WRR�PDQ\� WR�PHQWLRQ��:LWK� WKH� JURZLQJ� \HDU� QRZ� FRPLQJ� WR� D�
FORVH�� RQ� UHIOHFWLRQ�� LW¶V� EHHQ� IDLUO\� QRUPDO� IURP� D� JDUGHQHU� DQG� DOORWPHQW�
KROGHU¶V�SRLQW�RI�YLHZ�-�WKH�QRUPDO�FKDOOHQJHV�RI�WKH�RGG�EXJ�SUREOHP��WRR�PXFK�

UDLQ��QRW�HQRXJK�UDLQ��WRR�ZLQG\��MXVW�WKH�%ULWLVK�
ZHDWKHU�LQ�JHQHUDO�WR�EH�KRQHVW� 
7KH� RQH� FKDOOHQJH� WKDW� QR� RQH� HQYLVDJHG� LQ�
�����ZDV�&RYLG����DQG�LWV�LPSDFW�RQ�HYHU\RQH��
,QLWLDOO\� ZLWK� WKH� ILUVW� ORFNGRZQ� LQ�0DUFK�� WKHUH�
ZHUH� D� IHZ� FRQFHUQV� DERXW� QRW� EHLQJ� DEOH� WR�
ZRUN� RQ� RXU� DOORWPHQWV�� KRZHYHU�� DIWHU� VRPH�
FODULW\�IURP�WKH�*RYHUQPHQW��ZH�ZHUH�JLYHQ�WKH�
JUHHQ� OLJKW� WR� YLVLW� RXU� DOORWPHQWV� DV� ORQJ� DV�
VRFLDO� GLVWDQFLQJ� ZDV� DGKHUHG� WR�� ,� WKLQN� WKH�
EHQHILWV� RI� IUHVK� DLU�� H[HUFLVH� DQG� PHQWDO�

ZHOOEHLQJ�ZHUH�NH\�HOHPHQWV�LQ�WKH�GHFLVLRQ�PDNLQJ��2WKHU�FKDOOHQJHV�LQFOXGHG�
ODFN� RI� DFFHVV� WR� JDUGHQ� FHQWUHV� WR� SXUFKDVH� JRRGV� DQG� REWDLQLQJ� VHHGV� WR�
JURZ�� WKLV�ZDV� GXH� WR� D� JHQHUDO� LQFUHDVH� LQ�
GHPDQG�IRU�VHHG�LQ�WKH�8.� 
7KHUH� LV� VRPHWKLQJ� YHU\� VDWLVI\LQJ� LQ� EHLQJ�
DEOH� WR� JURZ� \RXU� RZQ� IUXLW� DQG� YHJHWDEOHV��
VR� LI�\RX� IDQF\�KDYLQJ�D�JR�\RXUVHOI� LQ������
RU� ZRXOG� OLNH� D� WRXU� RI� 6ZDQWRQ� 0RUOH\�
$OORWPHQWV�WR�KHOS�\RX�GHFLGH��SOHDVH�FRQWDFW�
.HOO\� 3LFDUG� RXU� 3DULVK� &OHUN� IRU� PRUH�
GHWDLOV� 
 
0HUU\�&KULVWPDV�(YHU\RQH� 
 
'DYLG�7XUQHU 
&RXQFLOORU 
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Swanton Morley Allotments 
Full and half plots available now  

· 2QO\����������IRU�KDOI�SORWV��SHU�DQQXP�LQFOXGLQJ�ZDWHU 

· )UHH�PDQXUH 

· &RPPXQLW\�DWPRVSKHUH 

· )UHH�VHFXUH�VWRUDJH�IRU�WRROV 

· $QQXDO�%DUEHTXH 

<RX�FRXOG�EH�HDWLQJ�KRPH�JURZQ�SURGXFH�WKLV�\HDU«� 

&RQWDFW�WKH�3DULVK�&RXQFLO�2IILFH�IRU�PRUH�LQIRUPDWLRQ� 

������������ DGPLQ#VZDQWRQPRUOH\�RUJ 

%XULDO�*URXQG�DQG�&KXUFK\DUG 

2QH�RI�WKH�UHVSRQVLELOLWLHV�RI�WKH�3DULVK�&RXQFLO�LV�WKH�PDLQWHQDQFH�RI�WKH�EXULDO�
JURXQG� DQG� WKH� FKXUFK\DUG�� (DFK�PRQWK� D� YLVXDO� LQVSHFWLRQ� LV� PDGH� RI� ERWK�
DUHDV�DQG�D�UHSRUW� LV�SUHVHQWHG�WR�SDULVK�FRXQFLOORUV��7KH�UHSRUW� LQFOXGHV�VXFK�
LWHPV� DV� WLGLQHVV�� DFFHVVLELOLW\�� LQWHJULW\� RI� SHULPHWHU� IHQFHV�� ZDOOV� RU� KHGJHV��
DQG�DOVR�WKH�VRXQGQHVV�RI�JUDYHVWRQHV� 

&RQWUDFWRUV�DUH�FRPPLVVLRQHG�E\� WKH�3DULVK�&RXQFLO� WR�FXW� WKH�JUDVV��KHGJHV�
DQG�PDNH�DQ\�QHFHVVDU\� UHSDLUV� WR� IHQFHV�� ,Q� WKH�FKXUFK\DUG� WKHUH�DUH�VRPH�
SODQW�FRQVHUYDWLRQ�DUHDV�WKDW�FRQWDLQ�ZLOG�IORZHUV�RI�LQWHUHVW�DQG�IRU�WKLV�UHDVRQ�
QRW�DOO�WKH�YHJHWDWLRQ�LV�FXW�EDFN� 

'XULQJ������WKHUH�KDYH�EHHQ�UHSDLUV�PDGH�WR�WKH�IHQFHV�LQ�WKH�FKXUFK\DUG�DQG�
VWURQJ� ZLQGV�� RI� ZKLFK� WKHUH� KDYH� EHHQ� SOHQW\� WKLV� \HDU�� KDYH� FDXVHG� VRPH�
GDPDJH� WR� WKH� WUHHV� LQ� WKH� EXULDO� JURXQG�� 7UHH� VXUJHRQV� KDYH� XQGHUWDNHQ� D�
VXUYH\� WR� DVFHUWDLQ� ZKLFK� WUHHV� DUH� XQVDIH� DQG� VKRXOG� EH� UHPRYHG�� $� UHSRUW�
ZDV�WKHQ�SUHVHQWHG�WR�&RXQFLOORUV�RQ�WKH�VWDWH�RI�WKH�EXULDO�JURXQG�ZLWK�RSWLRQV�
IRU� WKH� IXWXUH�� 3DULVK�&RXQFLOORUV� DUH� QRZ� FRQVLGHULQJ� VRPH� DOWHUDWLRQV� WR� WKH�
FXUUHQW�OD\RXW�RI�WKH�EXULDO�JURXQG�RQFH�VRPH�RI�WKH�WUHHV�KDYH�EHHQ�UHPRYHG�
WR� SUHSDUH� IRU� WKH� QH[W� WZHQW\� WR� VL[W\� \HDUV�� HQVXULQJ� WKDW� IRUWKFRPLQJ�
JHQHUDWLRQV�KDYH�D�SODFH�RI�UHPHPEUDQFH�LQ�WKH�YLOODJH� 

2XU�FKDLUPDQ�ZDV�DEOH�WR�VXFFHVVIXOO\�REWDLQ���������IRU�WKH�EXULDO�JURXQG�IURP�
%UHFNODQG�&RXQFLO�DV�SDUW�RI� WKH�&RYLG-���EXVLQHVV� UDWH�JUDQW�VFKHPH��7KHVH�
PRVW�ZHOFRPH�IXQGV�ZLOO�KHOS�WR�SD\�IRU�WKH�ZRUN�UHTXLUHG�WKHUH� 
*HRIIUH\�&XUUDQ 
&RXQFLOORU 
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&RPPXQLW\�6SHHG�:DWFK�8SGDWH� 

2YHU� WKH�SDVW� IHZ�\HDUV��ZLWK� WKH�FKDQJLQJ�URDG�QHWZRUNV�DURXQG�WKH�&RXQW\�
DQG�WKH�SDUW�FRPSOHWLRQ�RI� WKH�1RUZLFK�1RUWKHUQ�'LVWULEXWRU�5RDG�� LW�VHHPV�WR�
KDYH�HQFRXUDJHG�PRUH�WUDIILF�WR�ILQG�DOWHUQDWLYH�URXWHV�WR�JHW�EDFN�WR�WKH�$����
2QH�RI�WKHP�LV�WKURXJK�RXU�YLOODJH��7KLV�KDV�LQFUHDVHG�WKH�YROXPH�RI�WUDIILF�DQG�
KDG�DQ�LPSDFW�RQ�WKH�VSHHG�WKDW�FDUV�DUH�WUDYHOOLQJ�LQWR�DQG�WKURXJK�WKH�YLOODJH��
QRW� KHOSHG� E\� ��PSK� URDGV� MRLQLQJ� WKH� YLOODJH�
DW�ERWK�HQGV��UHGXFLQJ�WR� D� ��PSK� URDG� WKURXJK�
WKH�YLOODJH�LWVHOI� 

7KH�3DULVK�&RXQFLO�KDYH� EHHQ� ORRNLQJ� DW� WKHVH�
LVVXHV� IRU� VRPH� WLPH� DQG�EDFN�LQ�$XJXVW������
EHJDQ� WKH� SURFHVV� RI� SXWWLQJ� D� ³&RPPXQLW\�
6SHHG� :DWFK� 6FKHPH´� WRJHWKHU�� :H� FRQWDFWHG�
WKH�1RUIRON�3ROLFH�6DIHW\� &DPHUD� 3DUWQHUVKLS� WR�
EHJLQ� WKH� SURFHVV� LQ� 6HSWHPEHU������ 

)LUVWO\� ZH� KDG� WR� JHW� D� WHDP� RI� YROXQWHHUV�
WRJHWKHU��7KLV�ZDV�PDQDJHG�YLD�VRFLDO�PHGLD�DQG�WKH�0DUGOHU��VR�WKDQN�\RX�WR�
WKH� HLJKW� YROXQWHHUV� VR� IDU�� $OO� HLJKW� KDG� WR� WKHQ� FRPSOHWH� D� '%6� IRUP��������������������
�'LVFORVXUH�	�%DUULQJ�6HUYLFH��DQG�UHWXUQ�LW�WR�WKH�3ROLFH�WR�EH�DSSURYHG��-�WKLV�
KDV�DOVR�EHHQ�FRPSOHWHG� 

:H�ZHUH�PHDQW�WR�KDYH�D�5LVN�$VVHVVPHQW�FDUULHG�RXW�RQ�WKH���WK�1RYHPEHU�
�����E\�D�PHPEHU�RI�1RUIRON�3ROLFH�EXW� WKLV�ZDV�FDQFHOOHG�GXH�WR�WKH�FXUUHQW�
&RYLG�VLWXDWLRQ��:H�ZHUH�LQIRUPHG�DW�WKDW�SRLQW�WKDW�DOO�WUDLQLQJ�IRU�6SHHG�:DWFK�
YROXQWHHUV�LV�SRVWSRQHG�XQWLO�IXUWKHU�QRWLFH� 

6R��DW�WKLV�PRPHQW�LQ�WLPH�ZH�FDQ�RQO\�ZDLW�IRU�WKH�UHVWULFWLRQV�WR�EH�OLIWHG�DQG�
KRSHIXOO\� EHJLQ� WKH� VFKHPH� LQ� WKH� 1HZ� <HDU�� KRZHYHU� LI� \RX¶UH� LQWHUHVWHG� LQ�
MRLQLQJ� DV� D� YROXQWHHU� DQG� KDYH� QRW� DOUHDG\� SXW� \RXU� QDPH� IRUZDUG�� SOHDVH�
FRQWDFW�WKH�3DULVK�&OHUN� 

'DYLG�7XUQHU 
&RXQFLOORU 
 
)RU� IXUWKHU� LQIRUPDWLRQ�DERXW�KRZ� WKH�3DULVK�&RXQFLO�DUH� WDFNOLQJ� WKH�RQJRLQJ�
LVVXH�RI�VSHHGLQJ�LQ�6ZDQWRQ�0RUOH\�SOHDVH�VHH�WKH�QHZV�SDJH�RI�WKH�ZHEVLWH� 
ZZZ�VZDQWRQPRUOH\�LQIR�QHZV� DV� ZHOO� DV� UHJXODU� XSGDWHV� LQ� WKH� /LQN� 8S�
PDJD]LQH� 



�� 

,W�ZDVQ¶W�DOO�EDG�QHZV�LQ������ 

7KH�QHZO\�LQVWDOOHG�IODJ�SROH�DOORZHG�
XV�WR�PDUN�VHYHUDO�

RFFDVLRQV�WKURXJKRXW�WKH�\HDU�
DQG�WKH�ELNH�VKHOWHU�IXQGHG�E\�D�1DWLRQDO�/RWWHU\�DZDUGV�IRU�DOO�JUDQW�ZDV�
LQVWDOOHG�DW�WKH�YLOODJH�KDOO���:DWFK�RXW�IRU�PRUH�IODJ�FKDQJHV�LQ�WKH�
PRQWKV�WR�FRPH«� 

3OD\JURXQGV� 
:H� DUH� YHU\� IRUWXQDWH� LQ� 6ZDQWRQ� 0RUOH\� WR� KDYH� VHYHUDO� DUHDV� SURYLGLQJ�
VSDFH�DQG�HTXLSPHQW�IRU� IDPLOLHV�WR�HQMR\�DQG�WKLV�\HDU�PRUH� WKDQ�PRVW� WKH\�
KDYH�SURYLGHG�D�YHU\�ZHOFRPH�FKDQJH�RI�VFHQH�IRU� WKRVH�ZLWK�IHZ�RSWLRQV� WR�
HQWHUWDLQ� WKHLU� FKLOGUHQ�� �:H�KDG� WR� DELGH� E\�*RYHUQPHQW� GLUHFWLYHV� WR� FORVH�
GXULQJ� WKH� ILUVW� ORFNGRZQ� EXW� ZHUH� SOHDVHG� � WKDW� ZDVQ¶W� QHFHVVDU\� LQ� µURXQG�
WZR¶�������� *RRVHEHUU\� +LOO� SOD\� SDUN� KDV� D� QHZ�

SLHFH�RI�HTXLSPHQW�-�ZLWK�D�QRG� WR� WKH�
WLPHV� LQ� ZKLFK� LW� ZDV� LQVWDOOHG� RQ� WKH�
PDVW�� $QG� JURXQGZRUN� KDV� EHHQ�
FDUULHG� RXW� WR� LPSURYH� WKH�ZRUQ� DUHDV�

DURXQG� WKH� H[LVWLQJ� HTXLSPHQW�� 7KH�
EDVNHWEDOO� KRRS� DW� WKH� YLOODJH� KDOO� ZDV�
YHU\�NLQGO\�UHIXUELVKHG�E\�D�YLOODJHU�LQ�WKH�

VXPPHU�DQG�LW�KDV�EHHQ�JHWWLQJ�JRRG�XVH��DORQJ�ZLWK�WKH�J\P�HTXLSPHQW�DQG�
WDEOH�WHQQLV�WDEOH�DOVR�ORFDWHG�WKHUH��$OO�RI�RXU�HTXLSPHQW�-�RQ�WKH�YLOODJH�JUHHQ��
DW�*RRVHEHUU\�+LOO�DQG�DW�WKH�YLOODJH�KDOO�-�SDVVHG�LWV�DQQXDO�VDIHW\�LQVSHFWLRQ�
DQG�ZH� FRQWLQXH� WR�PRQLWRU� ERWK� WKH� HTXLSPHQW� DQG� WKH� DUHDV� LQ�ZKLFK� LW� LV�
LQVWDOOHG�RQ�D�UHJXODU�EDVLV�ZLWK�UHSRUWV�PDGH�PRQWKO\�WR�WKH�3DULVK�&RXQFLO� 
:LWK�&KULVWPDV�QHDUO\�KHUH��,�DP�VXUH�WKH�SOD\JURXQGV�ZLOO�JHW�SOHQW\�RI�XVH�-��
SOHDVH�VWD\� VDIH�DQG�FRQWLQXH� WR� IROORZ� WKH�&29,'�JXLGHOLQHV��7KH�QHZ�SOD\�
ERDW� KDV� SURYHG� YHU\� SRSXODU� VR�� ZKDW� RWKHU� SLHFH� RI� HTXLSPHQW� ZRXOG� \RX�
SOD\JURXQG�SHRSOH�OLNH�WR�VHH"�-XVW�GURS�\RXU�ZLVK�LQWR�DQ�HPDLO�WR�RXU�3DULVK�
&OHUN�DQG�ZH�ZLOO�VHH�ZKDW�ZH�FDQ�GR�LQ�WKH�IXWXUH� -RKQ�.HHQ�-�&RXQFLOORU 



�� 

7KH�%LJ�4XL]�-�HQWU\�UXOHV 

$QVZHUV� WR� EH� VXEPLWWHG� WR�� DGPLQ#VZDQWRQPRUOH\�RUJ� RU� RQ� SDSHU� WR�
3DULVK� &RXQFLO�� 6ZDQWRQ� 0RUOH\� 9LOODJH� +DOO�� 0DQQV� /DQH�� 6ZDQWRQ� 0RUOH\�
15����13�-�SOHDVH�PDUN�FOHDUO\�µ7KH�%LJ�4XL]�(QWU\¶�DQG�VXSSO\�FRQWDFW�GHWDLOV 

�E\���VW�-DQXDU\����� 

(QWUDQWV�FDQ�EH�LQGLYLGXDOV�RU�KRXVHKROGV�IDPLOLHV 

7KH��ZLQQHU�V��ZLOO�EH�FRQWDFWHG�GLUHFWO\�DQG�DQQRXQFHG�YLD�VRFLDO�PHGLD��RXU�
ZHEVLWH�DQG�LQ�WKH�QH[W�HGLWLRQ�RI�WKH�0DUGOHU��$�VPDOO�SUL]H�ZLOO�EH�DZDUGHG� 

*RRG�/XFN� 

$�IXOO�KRXVH« 

,Q�������ZH�VDZ�WKH�3DULVK�&RXQFLO�UHDFK�LWV�IXOO�FDSDFLW\�RI���PHPEHUV�RQFH�
DJDLQ�ZLWK�WKH�ZHOFRPH�FR-RSWLRQ�RI�&RXQFLOORU�-LP�
9HQZRUWK� 

³,� KDYH�RQO\�EHHQ�D�PHPEHU�RI� WKH�3DULVK�&RXQFLO� IRU�D�
IHZ�PRQWKV��KDYLQJ�EHHQ�FR-RSWHG�WR�ILOO�D�YDFDQF\��VR�,�
KDYHQ¶W� JRW� WRR� PXFK� WR� WHOO� \RX�� -XVW� WKDW�� OLNH� P\�
FROOHDJXHV�� ,� KRSH� WR� EH� DEOH� WR� LPSURYH� ORFDO� VHUYLFHV�
DQG�UHSUHVHQW�WKH�FRPPXQLW\� 

�:KDW� LV� LPSRUWDQW� LV� WKDW� SDULVKLRQHUV� WDON� WR� XV� DERXW�
LVVXHV�WKDW�DIIHFW�WKHP��:H�FDQ¶W�DOZD\V�SURPLVH�WR�ILQG�D�
VROXWLRQ��EXW�ZH�ZLOO� OLVWHQ��7KDW¶V�ZK\� LQ�������ZKHQ�ZH�
DUH�DEOH�WR�PHHW�SURSHUO\�DJDLQ��,�ZRXOG�OLNH�WR�VHH�D�IHZ�
PRUH� RI� \RX� DW� RXU�PRQWKO\�PHHWLQJV� LQ� WKH� YLOODJH� KDOO��

$OWHUQDWLYHO\��ZH�DUH�DOZD\V�DYDLODEOH�WR�ORRN�DW�LVVXHV�WKDW�DUH�DIIHFWLQJ�\RX�E\�
FRQWDFWLQJ�DQ\�RI�XV�SHUVRQDOO\�� 

+RZHYHU�ROG�\RX�DUH��WKLV�KDV�EHHQ�D�GUHDGIXO�\HDU�DQG�RQH�ZKLFK�ZH�VKDOO�DOO�
EH�JODG� WR�VHH� WKH�EDFN�RI��EXW�DPRQJVW�DOO� WKLV�KRUURU� WKHUH�KDYH�EHHQ�VRPH�
DPD]LQJ�DFWV�RI� NLQGQHVV�ZKLFK�KDYH� UHVXOWHG� LQ� OLIHWLPH� IULHQGVKLSV��:H�QRZ�
KDYH�RXU�RZQ�JURXS�RI�YROXQWHHUV�VHW�XS�WR�KHOS�PHPEHUV�RI�WKH�FRPPXQLW\�ZLWK�
WDVNV�WKH\�DUH�XQDEOH�WR�GR�RQ�WKHLU�RZQ��,Q�VKRUW��,�EHOLHYH�WKDW�WKHUH�KDYH�EHHQ�
PDQ\�SRVLWLYHV�WR�WDNH�DZD\�IURP�WKLV�\HDU¶V�H[SHULHQFH����� 

/HW�XV�KRSH�WKDW������ZLOO�EH�D�EHWWHU�\HDU�IRU�XV�DOO�DQG�,�ZRXOG�OLNH�WR�WDNH�WKLV�
RSSRUWXQLW\�RI�ZLVKLQJ�HYHU\RQH�LQ�6ZDQWRQ�0RUOH\�D�VDIH�IHVWLYH�SHULRG�´ 

-LP�9HQZRUWK 
&RXQFLOORU 


