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&URVV�RI�&KULVW�,QYLWHV�$OO 
WR�MRLQ�LQ�FHOHEUDWLQJ�&KULVW¶V�/RYH�DV�ZH 

:RUVKLS��/HDUQ��DQG�6HUYH� 

$V�/XWKHUDQ�&KULVWLDQV��ZH�DUH�FRPPLWWHG�WR�WKH�JLIW�RI�
JUDFH�WKDW�*RG�EULQJV�WR�WKH�ZRUOG�WKURXJK�-HVXV�&KULVW��
2Q�WKH�FURVV��-HVXV�EULGJHV�WKH�GLYLGH�WKDW�ZH�SODFH�EH�
WZHHQ�RXUVHOYHV�DQG�*RG��,Q�-HVXV¶�OLIH��GHDWK�DQG�UHV�
XUUHFWLRQ�ZH�DUH�JLYHQ�IRUJLYHQHVV�DQG�KRSH�IRU�WRGD\�
DQG�IRU�HWHUQLW\��$V�D�FRQJUHJDWLRQ��ZH�H[SHULHQFH�WKH�
ORYH�RI�-HVXV�LQ�VFULSWXUH��LQ�WKH�VDFUDPHQWV�RI�+RO\�
&RPPXQLRQ�DQG�%DSWLVP��DQG�LQ�JLYLQJ�RI�RXUVHOYHV�LQ�
RXU�FRPPXQLW\�DQG�LQ�RXU�ZRUOG� 
 
2XU�FRQJUHJDWLRQ¶V�PLVVLRQ�DQG�YLVLRQ�DUH�FHQWHUHG�RQ�
ZRUVKLS��OHDUQLQJ�DQG�VHUYLFH� 
 
:RUVKLS��ZH�RIIHU�D�SODFH�WR�JDWKHU�LQ�:RUG�DQG�
6DFUDPHQW��LQVSLULQJ�DOO�WR�ZDON�DV�FKLOGUHQ�RI�*RG� 
 
/HDUQLQJ��:H�LQYLWH�DQG�HQJDJH�DOO�WR�VWUHQJWKHQ�
WKHLU�IDLWK��GHHSHQ�WKHLU�UHODWLRQVKLS�ZLWK�*RG��DQG�HP�
SRZHU�WKHP�WR�VKDUH�WKHLU�IDLWK�ZLWK�RWKHUV� 
 
6HUYLFH��:H�LQVSLUH�DOO�WR�VKDUH�WKHLU �*RG-JLYHQ�JLIWV�
LQ�VHUYLFH�WR�WKH�FKXUFK��WKH�FRPPXQLW\��DQG�WKH�ZRUOG� 



,Q�WKH�%HJLQQLQJ 
 
&KLOG�RI�*RG��\RX�KDYH�EHHQ�VHDOHG�E\�WKH�+RO\�6SLULW�DQG�PDUNHG�ZLWK�WKH�&URVV�RI�
&KULVW�IRUHYHU� 
-XVW�DV�EDSWLVP�LV�WKH�EHJLQQLQJ�RI�D�&KULVWLDQ�OLIH��VXFK�ZDV�&URVV�RI�&KULVW�/XWKHUDQ�
&KXUFK��:H��DV�FKLOGUHQ�RI�*RG�JXLGHG�DQG�VHDOHG�E\�WKH�+RO\�6SLULW�ZHUH�OHG�WR�HVWDEOLVK�D�
FRPPXQLW\�FHOHEUDWLQJ�*RG¶V�EOHVVLQJV�E\�WKH�ZRUG�RI�VDOYDWLRQ��JUDFH�DQG�WKH�VSLULW�RI�UH�
GHPSWLRQ�WKURXJK�VHUYLFH�WR�DOO��,W�EULQJV�DERXW�IRUJLYHQHVV�RI�VLQV��UHGHHPV�XV�IURP�GHDWK�
DQG�WKH�GHYLO��DQG�JLYHV�HWHUQDO�VDOYDWLRQ�WR�DOO�ZKR�EHOLHYH�LW��DV�WKH�ZRUGV�DQG�SURPLVH�RI�
*RG�GHFODUHV� 
� 
<RX�DUH�FDOOHG�WR�OLYH�HYHU\�GD\�LQ�WKH�FRYHQDQW�*RG�PDGH�ZLWK�\RX�DW�EDSWLVP��WUXVWLQJ�
*RG¶V�SURPLVHV�DQG�OLYLQJ�DFFRUGLQJ�WR�\RXU�EDSWLVPDO�FRYHQDQW��³WR�OLYH�DPRQJ�*RG¶V�
IDLWKIXO�SHRSOH���WR�KHDU�WKH�ZRUG�RI�*RG�DQG�VKDUH�LQ�WKH�/RUG¶V�VXSSHU��WR�SURFODLP�WKH�
JRRG�QHZV�RI�*RG�LQ�&KULVW�WKURXJK�ZRUG�DQG�GHHG��WR�VHUYH�DOO�SHRSOH���IROORZLQJ�WKH�H[DP�
SOH�RI�-HVXV��DQG�WR�VWULYH�IRU�MXVWLFH�DQG�SHDFH�LQ�DOO�WKH�HDUWK�´ 
 
&URVV�RI�&KULVW�/XWKHUDQ�&KXUFK�ZDV�FKDUWHG�DV�D�FRQJUHJDWLRQ�LQ�1RYHPEHU�RI������� 
 
7KH� UDSLG� H[SDQVLRQ� RI� SRSXODWLRQ� LQ� %URRPILHOG�� &RORUDGR� GHPDQGHG� DQRWKHU� /XWKHUDQ�
&KXUFK� LQ� WKH�%URRPILHOG� DUHD��8QGHU� WKH� OHDGHUVKLS�RI�3DVWRU�/HRQDUG�5XGROSK��/XWKHUDQ�
&KXUFK� RI�+RSH�� SURYLGHG� D� YLVLRQ� RI� IDLWK� WKDW� DQRWKHU� FKXUFK�ZRXOG� VHUYH� WKH� SHRSOH� RI�
HDVWHUQ�%URRPILHOG��:LWK�WKH�EOHVVLQJV�RI�%LVKRS�$OODQ�%MRUQEHUJ�DQG�WKH�5RFN\�0RXQWDLQ�
6\QRG��WKH�VHHGV�ZHUH�SODQWHG�IRU�WKLV�/XWKHUDQ�FKXUFK� 
 
3DVWRU�.HLWK�3UHNNHU�ZDV�LQVWDOOHG�RQ�1RYHPEHU����������WR�EH�D�PLVVLRQ�SDVWRU�ZLWK�D�JUDQW�
IURP�WKH�(/&$��$�JURXS�RI�YROXQWHHUV�PDGH�RYHU�WKUHH�WKRXVDQG�ILYH�KXQGUHG�GRRU�WR�GRRU�
YLVLWDWLRQV��7KH\� LQYLWHG� SHUVRQV� IURP� WKH� QHLJKERULQJ� KRPHV� LQ�:HVWODNH�� �$UHD�/XWKHUDQ�
&KXUFKHV�ZHUH�FDOOHG�XSRQ�ZLWK�WKH�UHSRUW�RQ�WKH�HVWDEOLVKPHQW�RI�D�QHZ�FKXUFK��(YHU\�RWKHU�
ZHHN�WKH�/XWKHUDQ�&KXUFK�RI�+RSH�UHFHLYHG�WKH�SURJUHVV�RI�WKH�QHZ�PLVVLRQ�� 
 
$�FKXUFK�RIILFH�ZDV�HVWDEOLVKHG�DW�WKH�5RFN\�0RXQWDLQ�6\QRG�RIILFH�DQG�ODWHU�ZLWK�UHQWDO�
VSDFH�DW����WK�DQG�/RZHOO�� 
 
$�VHUYLFH�FRPPLWWHH�ZDV�HVWDEOLVKHG�WR�RUJDQL]H�WKH�QHZ�FKXUFK��7KH\�DFWHG�OLNH�D�&KXUFK�
&RXQFLO�WR�GHYHORS�WKH�RULJLQDO�FKDUWHU��FRQVWLWXWLRQ��DQG�OHJDO�GRFXPHQWV���7KH�LPPHGLDWH�
GXWLHV�UHTXLUHG�UHJLVWUDWLRQ�RI�&URVV�RI�&KULVW�DV�D�FKXUFK�ZLWK�WKH�,56��ILOLQJ�ZLWK�&RORUDGR�
DV�D�QRW-IRU-SURILW��DQG�JDLQLQJ�WD[�H[HPSW�FHUWLILFDWHV�� 
 
7KH\�HVWDEOLVKHG�FKHFNLQJ�DFFRXQWV�DQG�D�ERRNNHHSLQJ�V\VWHP���7KH�VHUYLFH�FRPPLWWHH�VWDUW�
HG�DQG�PDLQWDLQHG�D�FKXUFK�UHJLVWHU��5HG�%RRN���7KLV�ERRN�UHFRUGHG�WKH�PHPEHUVKLS�E\�
QDPH��LW�GRFXPHQWHG�EDSWLVPV��PDUULDJHV��IXQHUDOV��DQG�FRQILUPDWLRQV��0XFK�RI�WKLV�LQIRU�
PDWLRQ�LV�QRZ�RQ�D�FRPSXWHU�GDWD�EDVH�� 



 
 
� 
7KH�VHUYLFH�FRPPLWWHH�FRPSULVHG�RI� 

&UDLJ�&RQOH\�� 
3DXO�)RKV�� 
6DQG\�)ULW]�� 
5DQG\�.HPS�� 
-XGL�0F�'RZHOO�� 
*DU\�3URSHFN�� 
/LVD�6DQGHUV�� 
*DLO�6FKHPP 

 
7KH�ILUVW�ZRUVKLS�VHUYLFH�ZDV�KHOG�DW�0RXQWDLQ�9LHZ�(OHPHQWDU\�6FKRRO�0DUFK�����������
DQG�KDG�DQ�DVWRXQGLQJ�RQH-KXQGUHG�IRUW\�ZRUVKLSHUV���6HYHUDO�FDPH�IURP�RWKHU�FKXUFKHV��
JDWKHUHG�WR�EOHVV�RXU�EHJLQQLQJV���/LIW�KLJK�WKH�&URVV��WKH�/RYH�RI�&KULVW�3URFODLP�WLOO�DOO�
WKH�:RUOG�$GRUH�+LV�6DFUHG�1DPH�ZDV�FKRVHQ�DV�WKH�RSHQLQJ�K\PQ��7KH�ODWHU�ZRUVKLS�VHU�
YLFHV�PDLQWDLQHG�D�FRQJUHJDWLRQ�RI�DERXW�VHYHQW\� 
 
 
7KH�ILUVW�&KXUFK�&RXQFLO�ZDV� 

0LNH�-HQQLVRQ�3UHVLGHQW���\HDU� 
5DQG\�.HPS�9LFH�3UHVLGHQW���\HDUV� 
.ULVW\�3HFNV�6HFUHWDU\���\HDU 
*DU\�3URSHFN�7UHDVXUHU���\HDUV 
/XWKHU�+DQVRQ�$W�/DUJH���\HDU� 
*DLO�6FKHPP $W�/DUJH���\HDU 
6DQG\�)ULW]�$W�/DUJH���\HDUV 
3DXO�$QGHUVRQ�$W�/DUJH���\HDUV 
/\QQ�(QVRU�$W�/DUJH���\HDU�WR�'HFHPEHU�RI�������UHSODFHG�E\�/XWKHU�+DQVRQ 

 
7KHUH�ZHUH�VHYHUDO�ILUVWV�LQ�WKH�IOHGJOLQJ�FKXUFK� 
 
)LUVW�%DSWLVPV� 

$OH[D�.DVDQGUD�+XQW 
7\OHU�-DFRE�=DPRUD 
5LFKDUG�'DYLG�5RVWDG 
6HWK�'DYLG�3XUNH\ 
-HVVH�)UDQNOLQ�'HWVFKHUPLWFK� 
=DFKHU\�5\DQ�'HWVFKHUPLWFK 
.DWKHULQH�/HH�-HQQLVRQ 

 
)LUVW�0DUULDJHV� 

0HJDQ�2USKLH�DQG�-HUHP\�-DPHV�'HZLW���������5RFNODQG�&RPPXQLW\�&KXUFK 
'HQLVH�&DOODKDQ�DQG�-DPHV�-HIIHU\�5HHG���������6WDQOH\�+RWHO�(VWHV�3DUN 
&\QWKLD�$PHV�DQG�0LFKDHO�1HYH��������)RVV�&KDSHO 
6DQGUD�/HH�+ROWPDQQ�DQG�(GZDUG�&O\GH�4XLQWUDOO��������/XWKHUDQ�&KXUFK�RI�+RSH 

 



 
 
)LUVW�%XULDOV 

)LUVW�%XULDO�-HQQLIHU�/HLJK�.HOOHU�6HUYLFHV�DW�/XWKHUDQ�&KXUFK�RI�+RSH��������� 
)LUVW�%XULDO�DW�&URVV�RI�&KULVW�&KXUFK�$UQROG�7RGG�&URVV�RI�&KULVW�&KXUFK�������� 

 
:H�ZRUVKLSHG�DW�0RXQWDLQ�9LHZ�(OHPHQWDU\�6FKRRO�XQWLO�0DUFK������LQ�WKH�J\P�DOO�SXU�
SRVH�URRP��3DXO�)RKV�FUDIWHG�DQ�DOWHU��SXOSLW��DQG�EDSWLVPDO�IRQW�ILUVW�XVHG�DW�WKH�VFKRRO�DQG�
FRQWLQXHG�WR�EH�XVHG�WRGD\��7KH�VL]H�RI�WKH�DOWHU�ZDV�LQFUHDVHG�EHFDXVH�ZH�QR�ORQJHU�KDG�WR�
ILW�LW�LQ��D�VWRUH�URRP� 
 
7KH�ZRUVKLS�VHUYLFHV�ZHUH�KHOG�DW�WKH�VFKRRO�LQ�WKH�J\P�DOO-SXUSRVH�URRP��(DFK�6XQGD\�
IROGLQJ�FKDLUV�ZHUH�VHW�XS�DQG�WDNHQ�GRZQ�DIWHU�WKH�VHUYLFH��7KH�DOWDU��SXOSLW��DQG�EDSWLVPDO�
IRQW�ZHUH�PRYHG�LQ�HDFK�6XQGD\�DQG�VWRUHG�DW�WKH�VFKRRO��7KH�DOWDU�KDG�FDVWHUV�DWWDFKHG�IRU�
HDVH�LQ�PRYLQJ��� 
� 
$Q�$OWDU�*XLOG�ZDV�HVWDEOLVKHG���0DQ\�RI�WKH�FRPPXQLRQ�LWHPV�ZHUH�GRQDWHG�IURP�WKH�
%LVKRS¶V�&ORVHW���7KLV�ZDV�D�XQLTXH�SODFH�ZKHUH�PDQ\�LWHPV�IURP�GLVVROYHG�FKXUFKHV�ZHUH�
VWRUHG��6SHFLDO�ER[HV�FUDIWHG�E\�9HUD�.QXGVRQ�DOORZHG�WKH�DOWDU�JXLOG�WR�PRYH�WKHVH�LWHPV�
LQWR�VWRUDJH�XQWLO�WKH�QH[W�6XQGD\� 
 
$�&KRLU�ZDV�JDWKHUHG�IURP�WKH�PHPEHUV�ZLWK�PXVLFDO�WDOHQW���-RG\�.UDJHQKDJHQ�ZDV�WKH�
ILUVW�FKRLU�GLUHFWRU��:H�ZHUH�DEOH�WR�XVH�ULVHUV�GXULQJ�WKH�VHUYLFH��7KLV�JURXS�ZDV�D�EOHVVLQJ��
WR�KDYH�GXULQJ�ZRUVKLS��EULQJLQJ�MR\�WR�HDFK�VHUYLFH��7KHUH�DUH�RQO\�D�IHZ�ZKR�VWDUWHG�LQ�WKH�
RULJLQDO�FKRLU�ZKR�VKDUH�WKHUH�PXVLFDO�WDOHQWV�WRGD\� 
 
7KH�WUDGLWLRQ�RI�KDYLQJ�D�IHOORZVKLS�WLPH�DIWHU�WKH�VHUYLFH�ZDV�HVWDEOLVKHG���7KLV�ZDV�D�WLPH�
WR�JDWKHU�DQG�NQRZ�HDFK�RWKHU��7KH�WUHDWV�ZHUH�DPD]LQJ�LQ�WKH�TXDQWLW\�DQG�GLYHUVLW\���0LQ�
QLH�6PLWK�WRRN�RQ�WKH�WDVN�RI�DQG�VWRULQJ�LWHPV�OLNH�QDSNLQV��FXSV��SODWHV��SODVWLF-ZDUH��FRI�
IHH�DQG�WHD��6KH�WRRN�WKHVH�LWHPV�KRPH�DIWHU�FKXUFK�DQG�EURXJKW�WKHP�EDFN�ZHHNO\��7DEOHV�
RI�HLJKW�IXUWKHUHG�WKH�IHHOLQJ�RI�FRPPXQLW\�ZLWKLQ�WKH�VWDUW-XS�FKXUFK��(DFK�SHUVRQ�ZDV�
JUHHWHG�DQG�ZHOFRPHG�WR�WKH�VHUYLFH��/OR\G�*DUODQG�VHHPHG�WR�WDNH�WKH�OHDG�DQG�VRRQ�ZDV�
DEOH�WR�JUHHW�HDFK�SHUVRQ�E\�QDPH�� 
 
7KH�6RFLDO�&RQFHUQV�&RPPLWWHH��1RZ�2XU�+DQGV�*RG¶V�ZRUN��PDGH�PHDOV�IRU�WKH�KRPH�
OHVV�LQ�LQQHU-FLW\�'HQYHU��6HYHUDO�PHPEHUV�PHW�WKH�PDNH�WKH�PHDOV�DQG�WUDQVSRUW�WKHP�WR�
+RO\�*KRVW�&KXUFK���0LQQLH�6PLWK�VROLFLWHG�GRQDWLRQV�IURP�YDULRXV�ORFDO�VWRUHV��3DXO�6SHU�
JHRQ�DQG�-LP�:LOEXU�WUDQVSRUWHG�WKH�IRRG�WR�WKH�FKXUFK�DQG�WR�+RO\�*KRVW�� 
 
7KH�KLVWRU\�RI�WKH�ODQG� 
�7KH�RZQHG�ODQG�RQ�ZKLFK�WKH�FKXUFK�LV�ORFDWHG�ZDV�RZQHG�E\�WKH�'HQYHU�5HVHUYRLU�,UULJD�
WLRQ�&RPSDQ\�,Q������WKH�'HQYHU�'LVWULFW�&RXUW�IRXQG�LQ�IDYRU�RI�WKH�SODLQWLII�-RVHSK�
6WDQGOH\��RUGHUHG�WKH�'HQYHU�5HVHUYRLU��,UULJDWLRQ�&RPSDQ\�WR�FRQYH\�WKH��ODQG�WR��'HQYHU�
/DQG�&RPSDQ\�LWV�UHFHLYHU��7KH�&KLFDJR�7LWOH�DQG�7UXVW�&RPSDQ\��ZDV�DSSRLQWHG�DV�WKH�
WUXVWHH��)XUWKHU��WKH�'LVWULFW�&RXUW��RUGHUHG�WKDW�WKH�ODQG�ZDV�WR�EH�VROG�DQG�WKH�SURFHHGV�GLV�
WULEXWHG�DFFRUGLQJ�WR�WKH�RUGHUV�RI�WKH�FRXUW��,Q�������WKH�ODQG�ZDV�FRQYH\HG�WR�-XOLXV�2SDWULO�
IRU�������� 
 



7KH�%RDUG�RI�$PHULFDQ�0LVVLRQV��RI�WKH�/XWKHUDQ�&KXUFK�LQ�$PHULFD�QHJRWLDWHG�D�ORDQ��IRU�
��������ZLWK�-RH�2SDWULO�IRU�WKH�VSHFLILF�ODQG�DW����VW�DQG�/RZHOO��,Q�������7KH�WHUPV�RI�WKH�
ORDQ�LQFOXGHG�D����UDWH�RYHU���\HDUV��3D\PHQWV�ZHUH���������SHU�\HDU�SOXV����RI�WKH�XQSDLG�
EDODQFH�7KH�ORDQ�ZDV��SDLG�RII�LQ�������$�GHHG�RI�WUXVW�ZDV�H[HFXWHG�RQ�-XQH�����������IRU�
����������EULQJLQJ�WKH�YDFDQW�ODQG�WR�EHFRPH�&URVV�RI�&KULVW�/XWKHUDQ�&KXUFK���2Q�-XQH����
�����D�GHHG�RI�WUXVW�ZDV�H[HFXWHG�EHWZHHQ�WKH�0LVVLRQ�,QYHVWPHQW�IXQG�RI�WKH�(YDQJHOLFDO�/X�
WKHUDQ�&KXUFK�LQ�$PHULFD�IRU�WKH�VXP�RI������������ 
 
0LVVLRQ�%XLOGHUV��LQ�WKDQNIXOQHVV�IRU�DOO�*RG�KDG�SURYLGHG��XVHG�WKHLU�*RG-JLYHQ�VNLOOV�WR�KHOS�
(/&$� FRQJUHJDWLRQV�� VFKRROV�� FDPSV� DQG� VRFLDO�PLQLVWU\� RUJDQL]DWLRQV� FRQVWUXFW� RU� LPSURYH�
WKHLU�IDFLOLWLHV��:KLOH�WKHLU�KDQGV�GR�*RG¶V�ZRUN�DQG�SURYLGH�KRXVLQJ�IRU�PLQLVWULHV��WKHLU�KHDUWV�
DQG�YRLFHV�VKDUH�WKHLU�IDLWK�DQG�EXLOG�XS�WKH�ERG\�RI�&KULVW��0LVVLRQ�%XLOGHUV�EXLOG�ZLWK�ORFDO�
PHPEHUV�RI�FRQJUHJDWLRQV��VFKRROV��FDPSV�DQG�VRFLDO�PLQLVWU\�RUJDQL]DWLRQV��$�W\SLFDO�SURMHFW�
LQFOXGHV�WKH�0LVVLRQ�%XLOGHUV��PHPEHUV�RI�WKH�FRQJUHJDWLRQ�RU�RUJDQL]DWLRQ�DQG�YDULRXV�RWKHU�
SURIHVVLRQDOV�IURP�WKH�FRPPXQLW\�ZRUNLQJ�VLGH-E\-VLGH�WR�LPSURYH�IDFLOLWLHV���(DFK�FRXSOH�KDG�
D�UHFUHDWLRQDO�YHKLFOH�DQG�³FDPSHG¶�RQ�WKH�VLWH͘ 
 
7KH\�FRQVWUXFWHG�WKH�FKXUFK�EXLOGLQJ�GXULQJ�WKH�GD\��(YHQLQJV�DQG�ZHHNHQGV�WKH�PHPEHUV�RI�
WKH�FKXUFK�FRRNHG�GLQQHUV�DQG�OXQFKHV�IRU�WKH�JURXS��0HPEHUV�KHOSHG�RQ��ZHHNHQGV�DQG�QLJKWV�
WR�FRPSOHWH�WKH�FKXUFK��2FFDVLRQDOO\�GXULQJ�WKH�ZHHN�DQG�ZHHNHQGV�ZRPHQ�SURYLGHG�IRRG��IRU�
WKH�FUHZ��7ULSV�WR�WKH�EDOOJDPH�DQG�D�YDULHW\�RI�DFWLYLWLHV�ZHUH�VKDUHG��7KH�0LVVLRQ�%XLOGHUV�
ZRUVKLSHG�ZLWK�WKH�FRQJUHJDWLRQ��7KH\�IXOO\�SDUWLFLSDWHG�LQ�DOO��DFWLYLWLHV�RI�&URVV�RI�&KULVW� 
 

7KH�PLVVLRQ�EXLOGHUV�ZKR�SURYLGHG�WKHLU�VNLOOV�ZHUH��� 

5RQ�	�/H'RQQD�.UXVH 

0DULRQ�	�'LFN�&DPSEHOO 

&HFLO�	�0DUOHQH�%UDGOH\� 

'RQ�	�5XWK�.HHIHU 

'LFN�DQG�'HH�5HHYH��  

-RKQ�	�0DU\�0RRUH�  

'DYH�	�$QQLWD�+ROPHV�������� 

� 
7KH��WHDP�ZDV�DEOH�WR�PDNH�ILQLVK��WKH�RXWVLGH�RI�WKH�VWUXFWXUH��$V�ZLQWHU�DSSURDFKHG��WKH�PLV�
VLRQ�EXLOGHUV�OHIW�WKH�SURMHFW�IRU�VXE-FRQWUDFWRUV�WR�ILQLVK���'HQQLV�%HUJVWURP�DQG�RWKHUV�FRRUGL�
QDWHG�WKH�VXE-FRQWUDFWRUV�DQG�SXVKHG�WR�FRPSOHWLRQ��2Q�6XQGD\�1RYHPEHU����������WKH�FRUQHU�
VWRQH�ZDV�ODLG͘ 
 
$�JURXS�RI�ZRPHQ�PHW�ZHHNO\�WR�FUHDWH�FUDIWV�IRU�VDOH��7KH�VDOH�RI�WKH�FUDIWV�JHQHUDWHG�HQRXJK�
FDVK�WR�IXUQLVK�WKH�NLWFKHQ�ZLWK�DSSOLDQFHV�DQG�EX\�FKRLU�UREHV��%HUQLH�DQG�6XVDQ�&LFHUHOOR�GR�
QDWHG�WKH�RUJDQ�DQG�5RGJHU�DQG�7DPP\�0LOOHU�GRQDWHG�DQ�XSULJKW�SLDQR��/DWHU��D�EDE\�JUDQG�
SLDQR�ZDV�SXUFKDVHG� 

� 
$OPRVW�DV�VRRQ�DV�WKH�QHZ�EXLOGLQJ�ZDV�GHGLFDWHG��ZH�KDG�RXWJURZQ�WKH�IDFLOLW\��2Q�-XQH����
�����D�GHHG�RI�WUXVW�ZDV�H[HFXWHG�EHWZHHQ�WKH�0LVVLRQ�,QYHVWPHQW�IXQG�RI�WKH�(YDQJHOLFDO�/X�
WKHUDQ�&KXUFK�LQ�$PHULFD�IRU�WKH�VXP�RI�������������3ODQV�IRU�H[SDQVLRQ�ZHUH�LPPHGLDWHO\�
VWDUWHG���,Q�����-�����ZH�FRPSOHWHG�D�EXLOGLQJ�DGGLWLRQ�WKDW�KHOSHG�WR�UHDOL]H�WKH�YLVLRQ�RI�EH�



JLQQLQJ�D�&KULVWLDQ�3UHVFKRRO�DV�SDUW�RI�RXU�PLQLVWU\��7KLV�LQFOXGHG�H[SDQVLRQ�RI�WKH�VDQFWXDU\��
IHOORZVKLS�KDOO��DQG�FODVVURRPV�DV�ZHOO�� 
 
$QRWKHU�DGGLWLRQ�SURYLGHG�PRUH�VSDFH�IRU�SUHVFKRRO��6XQGD\�6FKRRO�DQG�D�ZHHNGD\�.LQGHUJDU�
WHQ��)LQDOO\��LQ������DQRWKHU�PDMRU�EXLOGLQJ�DGGLWLRQ�SURYLGHG�ODUJHU�VSDFH�IRU�RIILFH��D�FKRLU�
URRP��DQG�D�\RXWK�URRP� 
 
$GXOW�%LEOH�6WXG\�VWDUWHG�HDUO\�LQ�WKH�EHJLQQLQJV���:RPHQ�PHW�LQ�YDULRXV�KRPHV��WKHQ�ODWHU�LQ�
WKH�FKXUFK��6WLOO�WRGD\��ZRPHQ�PHHW�RQ�7KXUVGD\�PRUQLQJV�ZLWK�WKH�JXLGDQFH�RI�SDVWRUDO�DVVLV�
WDQFH��2ULJLQDOO\��PHQ�PHW�RQ�6DWXUGD\�PRUQLQJ��WKHQ�ODWHU�RQ�7XHVGD\�PRUQLQJ�XQGHU�WKH�
JXLGDQFH�RI�3DVWRU�(JHO����$W�WKH�FRQFOXVLRQ�RI�WKHLU�%LEOH�VWXG\���WKH�PHQ�JR�DERXW�PDLQWDLQLQJ�
WKH�FKXUFK��ODQGVFDSLQJ�DQG�YDULRXV�WDVNV�WR�NHHS�WKH�FKXUFK�VDIH�DQG�SOHDVDQW��� 
 
%HLQJ�PDUNHG�ZLWK�WKH�&URVV�RI�&KULVW�LQ�EDSWLVP�VLJQDOV�WKH�EHJLQQLQJ�RI�D�SHUVRQ¶V�IDLWK�ZDON�
DV�D�&KULVWLDQ�� 
&URVV�RI�&KULVW��KDV�KHOG�WKH�VDFUDPHQW�RI�EDSWLVP�DV�D�XQLTXH�DQG�PHPRUDEOH�HYHQW���3DXO�
)RKV��D�FKDUWHU�PHPEHU�FUDIWHG�WKH�EDSWLVPDO�IRQW�IURP�RDN��7KLV�IRQW�KDV�EHHQ�XVHG�WR�EDSWL]H�
PDQ\�FKLOGUHQ�DQG�DGXOWV�RYHU�WKH�\HDUV��� 
 
$�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�QHZ�FKXUFK�ZDV�UDLVLQJ�IXQGV�IRU�WKH�NLWFKHQ���.D\�%XUJVWURP��
0DU\�/RUV��3DP�7KLHO��6DQG\�4XLQWUDOO��5LWD�6DODNLHX��DQG�-XQH�%DUUHWW� DOO�JDWKHUHG� WR�PDNH�
FUDIWV�� � 7KHVH� LWHPV�ZHUH� VROG� DORQJ�ZLWK� VRPH� JDUDJH� VDOH� LWHPV�� 7KHVH� LWHPV�ZHUH� VROG� DW�
:HVWPLQVWHU�0DOO�E\�WKH�DERYH�FUDIWHUV�DQG�0LQQLH�6PLWK��/DWHU� WKHVH�LWHPV�ZHUH�VROG�DW� WKH�
FKXUFK��� 
+RW�GRJV�DQG�KDPEXUJHUV�ZHUH�VROG�DW�-HIIFR�$LUSRUW�RYHU�RQH�IRXUWK�RI�-XO\� 
 
$�JDUDJH�VDOH�ZDV�KHOG�LQ�WKH�SDUNLQJ�ORW���7KH�PHPEHUV�RI�WKH�FKXUFK�GRQDWHG�YDULRXV�KRXVH�
KROG�LWHPV��-XQH�%DUUHW�DQG�0LQQLH�6PLWK�VRUWHG�WKH�LWHPV��2WKHUV�PHPEHUV�MRLQHG�WR�VHOO�WKH�
VRUWHG�LWHPV�LQFOXGLQJ�5R[\�+XEHU��-XGL�+XQWHU���DQG�6DQG\�)ULW] 
 
7KURXJK�WKHLU�FRPELQHG�HIIRUWV�WKH\�ZHUH�DEOH�WR�EX\�D�VWRYH��PLFURZDYH��DQG�GLVKZDVKHU�DQG�
RWKHU�NLWFKHQ�QHHGV���7KHUH�ZHUH�HQRXJK�IXQGV�WR�EX\�FKRLU�UREHV�ZKLFK�ZHUH�ODWHU�VROG� 



 
 
 
 
,Q� �����
3DVWRU� 0L�
FKDHO�

0F$OOLVWHU�ZURWH�D�VRQJ�VXQJ�E\�WKH�FRQJUHJDWLRQ�GXULQJ�WKH�EDSWLVP�³<RX�DUH�3DUW�RI�WKH�)DPL�
O\�´�,W�ZDV�IXUWKHU�DUUDQJHG�E\�RXU�PXVLF�GLUHFWRU��$QGUHZ�+DOOLGD\�� 
%RWK�WKH�VRQJ�DQG�DUUDQJHPHQW�DUH�FRS\ZULWWHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
3DXO�)RKV��D�PHPEHU�RI�WKH�VHUYLFH�FRPPLWWHH��IDVKLRQHG�WKH�$OWDU��3XOSLW��DQG�%DSWLVPDO�)RQW���
7KH�DOWDU�ZDV�FRQVWUXFWHG�WR�ILW�WKH�VWRUDJH�DUHD�DQG�KDG�ZKHHOV�VR�ZH�FRXOG�PRYH�LW�IURP�WKH�
DOO-SXUSRVH�URRP�DW�WKH�VFKRRO���:KHQ�WKH�FKXUFK�ZDV�ILQDOO\�EXLOW��WKH�DOWDU�ZDV�H[SDQGHG��VWLOO�
KDYLQJ�WKH�RULJLQDO�ZKHHOV��$OO�WKH�LWHPV�DUH�VWLOO�XVHG�WRGD\�DV�D�YLWDO�SDUW�RI�WKH�ZRUVKLS� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
7KH�IROORZLQJ�DUH�PHUHO\�HYHQWV�DQG�PLOHVWRQHV�LQ�WKH�JURZWK�RI�&URVV�RI�&KULVW�RYHU�WKH�\HDUV��
7KH�LQWHQW�RI�WKH�OLVWLQJ�LV�E\�QR�PHDQV�H[KDXVWLYH�DQG�FRPSOHWH��7KH�SXUSRVH�LV�WR�JLYH�D�VQDS�
VKRW�RI�WLPH�HDFK�\HDU�WKURXJK�WKH�$QQXDO�5HSRUWV���,WHPV�ZHUH�VHOHFWHG�WR�PDUN�RFFDVLRQV���
JURZWK�DQG�LWHPV�RI�VSHFLDO�LQWHUHVW� 
 



 
����� 

&URVV�RI�&KULVW�&RRNERRN 
³8QGR´�6XQGD\�WR�GRQDWH�QHZ�XQGHUZHDU�WR�KRPHOHVV 
9DFDWLRQ�%LEOH�6FKRRO���� 
%ORRG�GULYHV 
7XUNH\�7UHH�ZDV�HUHFWHG�VR�PHPEHUV�FRXOG�GRQDWH�JLIW�FDUGV�WR�SXUFKDVH�IRRG�IRU� 
7KDQNVJLYLQJ�WR�),6+ 
&RRNHG�DQG�VHUYHG�PHDOV�DW�%RXOGHU�+RPHOHVV�6KHOWHU 

 
 
���� 

&KULVW\�.LUNSDWULFN��KLUHG�DV�<RXWK�'LUHFWRU 
%HJDQ��GLVWULEXWLRQ�RI�VDQGZLFKHV�IRU�KRPHOHVV�DW�+RO\�*KRVW�PRQWKO\ 
$�&DUH�&RPPLWWHH�ZDV�VWDUWHG�WR�KHOS�PHPEHUV�RI��WKH�FRQJUHJDWLRQ�LQ�WLPHV�RI�QHHG 
1DPH�7DJV�ZHUH�HVWDEOLVKHG 
(DVWHU�%UHDNIDVW�VHUYHG�E\�7HDP�7ULQLW\��\RXWK�JURXS��DV�D�IXQG�UDLVHU 
%ORRG�'ULYHV�ZHUH�KHOG 
3DVWRU�.HLWK�ZDV�JUDQWHG�D�VDEEDWLFDO 
0LQQLH�6PLWK�EHFDPH�YROXQWHHU�FRRUGLQDWRU� 

 
���� 

&DOOHG�DQG�2UGDLQHG�3DVWRU�(PLO\�&DUGLQ�)HEUXDU\��������� 
6XQGD\�6FKRRO�KDG�SDUWLFLSDQWV�RI���� 
����VDQGZLFKHV�ZHUH�SUHSDUHG�IRU�GLVWULEXWLRQ�DW�+RO\�*KRVW 
 

���� 
$JDSH�0LQLVWU\�ZDV�VWDUWHG�WR�VXSSRUW�RI�WKRVH�LQ�QHHG 
&URVVZD\V�%LEOH�6WXG\�RIIHUHG 
.ULVWHQ�/RYDWR�EHFDPH�3UHVFKRRO�'LUHFWRU 
3DVWRU�$QQ�+XOWTXLVW�ZDV�JUDQWHG�D�VDEEDWLFDO 
&URVV�RI�&KULVW�&KXUFK�EHFDPH�WKH�PRWKHU�FKXUFK�IRU�5HMRLFH�/XWKHUDQ��PLVVLRQ�FKXUFK�LQ�
(ULH 
 

����� 
3XUFKDVHG�RI������DFUHV�IURP�0RXQWDLQ�6WDWHV�%DSWLVW�&KXUFK�IRU��������� 
-HUHP\�0DU�EXUJHU�FDOOHG�DV�WKH�<RXWK�'LUHFWRU�LQ�-XQH 
-R$QQ�7KRPSVRQ�KLUHG�DV�&KXUFK�6HFUHWDU\ 
3DVWRU�-HUU\�(QJOH�,QWHULP�3DVWRU�VWDUWHG�6HSWHPEHU�������� 
���;���VWRUDJH�VKHG�ZDV�FRPSOHWHG 
$�WHOHSKRQH�V\VWHP�ZDV�VWDUWHG��E\�.XUW�+HGULFN�DQG�+LJK-&RXQWU\�7HOHSKRQH�7HOHFRPPX�
QLFDWLRQ� 
5HMRLFH�&KXUFK��LQ�(ULH�UHDFKHG����ZRUVKLSHUV�DQG����PHPEHUV 
 

���� 
3DVWRU�0LFKDHO�0F$OOLVWHU�ZDV�FDOOHG�DQG��LQVWDOOHG�RQ�-XO\�������� 
3DVWRU�0LFKDHO�ZURWH�&URVV�RI�&KULVW�%DSWLVPDO�VRQJ 
-DQ�0DUWLQH]�KLUHG�DV�3UHVFKRRO�'LUHFWRU� 
3UDLULH�'RJ�SUREOHP�RQ�QHZ�SURSHUW\�ZDV�QHDU�VROXWLRQ 
(DVWHU�%UHDNIDVW�IXQG�UDLVHU�ZDV�VWDUWHG�IRU�WKH�\RXWK�JURXS 



 
 

���� 
3UHVFKRRO�VWDUWHG�/XQFK�%XQFK 
$�IHQFH�IRU�WKH�SOD\JURXQG�ZDV�HUHFWHG 
6XQGD\�6FKRRO�UHDFKHG���� 
���ZHUH�&RQILUPHG� 
6WDUWHG�XVLQJ�³QHZ´�0DUW\�+DXJHQ�PXVLF 
������VHUYLFH�ZDV�UHIRUPDWWHG� 
:H�FHOHEUDWHG�RXU���-\HDU�$QQLYHUVDU\�ZLWK�PDQ\�DFWLYLWLHV�LQFOXGLQJ�GLQQHU�DQG�VSH�
FLDO�VKLUWV�DQG�KDWV� 
6ROL�'HL�&KRLU�VWDUWHG 

 
������ 

(ULF�3HWHUV�KLUHG�DV�0LQLVWHU�RI�0XVLF 
6XVDQ�&DUO�ZDV�KLUHG�DV�2UJDQLVW�$FFRPSDQLVW 
3UHVFKRRO�UHFHLYHG�1DWLRQDO�$VVRFLDWLRQ�RI�<RXQJ�&KLOGUHQ�$FFUHGLWDWLRQ 
*ROGHQ�2OGLHV�VWDUWHG 
9DFDWLRQ�%LEOH�6FKRRO�VHUYHG�����&KLOGUHQ 
5DLQERZ�7UDLO�&DPS�VHUYHG����\RXWK 
-XG\�5DSS�VWDUWHG�.QLW-2QH-3UD\-2QH�WR�SURYLGH�ZDUP�PDWHULDO�IRU�WKRVH�LQ�QHHG� 
7KDQNVJLYLQJ�GLQQHUV�IRU�����ZDV�FROOHFWHG� 
0HPEHUVKLS�UHDFKHG������FRQILUPHG�DQG������EDSWL]HG 
 

���� 
3DVWRU�.DWK\�$UPVWURQJ�FDOOHG�DV�$VVRFLDWH�3DVWRU 
6WDUWHG�0RUH�6SDFH�IRU�*UDFH�FODVVURRP�IRU��DQ�DGGLWLRQ�RI�������VTXDUH�IHHW 
7XHVGD\�1LJKW�/LYH�ZDV�VWDUWHG�WR�SURYLGH��&KULVWLDQ�(GXFDWLRQ�HYHU\�RWKHU�7XHVGD\ 
���QHZ�IDPLOLHV�MRLQHG�WKH�FKXUFK 

 )DLWK�&KHVWV�ZHUH�FUDIWHG�E\�D�JURXS�RI�PHQ�WR�SURYLGH�D�FKHVW�IRU�VWRUDJH�RI�LPSRUWDQW 
� UHOLJLRXV�LWHPV�IRU�WKH�QHZO\�EDSWL]HG� 

����VDQGZLFKHV�SUHSDUHG�IRU�WKH�KRPHOHVV�DW�+RO\�*KRVW�&KXUFK 
+HDOLQJ�6HUYLFH�VWDUWHG�DW�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK 
1HZ�/XWKHUDQ�%RRN�RI�:RUVKLS�ZDV�SXEOLVKHG 
&KDUOD�:LOEHU�EHFDPH�WKH�9ROXQWHHU�&RRUGLQDWRU� 

 
���� 

&KXUFK�&RQVWLWXWLRQ�ZDV�FKDQJHG 
5DLVHG����������IRU�0RUH�6SDFH�IRU�*UDFH�WR�SURYLGH�IRU�DGGLWLRQDO�FODVVURRPV 
3DLG����������IRU�PRUH�SURSHUW\ 
6WDUWHG�&RQILUPDWLRQ�5HWUHDW�IRU��WK�JUDGHUV 
7XHVGD\-1LJKW-/LYH�UHDFKHG�����SDUWLFLSDQWV 
7ZHQW\�QHZ�IDPLOLHV�MRLQ�WKH�FKXUFK 
3URYLGHG�D�:HOFRPH�&HQWHU�IRU�LQIRUPDWLRQDO�PDWHULDOV 
6WDUWHG�QHZ�OLWXUJLHV�IRU������D�P��DQG������D�P��VHUYLFHV 
%HWKOHKHP�/LYH�&KULVWPDV�SDJHDQW�SUHVHQWHG�E\�FKLOGUHQ 
3URYLGHG�ZDUP�EODQNHWV�IRU�KRPHOHVV�DW�+RO\�*KRVW�&KXUFK 
 
 
 

 



 
���� 
 

-HUHP\�0DUEXUJHU�VWDUWHG�SURFHVV�WR�EHFRPH�$VVRFLDWH�LQ�0LQLVWU\ 
6HGHU�0HDO�VWDUWHG�IRU��WK�*UDGHUV 
3DUW-WLPH�HGXFDWLRQ�GLUHFWRU�ZDV�KLUHG� 
&URVV�RI�&KULVW�KHOG�D�&KULVWPDV�SDUW\ 
1HZ�ODQGVFDSLQJ�ZDV�SURYLGHG�E\�%UDGOH\�+RUYDWK�DV�DQ�(DJOH�6FRXW�SURMHFW 
%ULFN�SDYHUV�ZHUH�ODLG�IRUPLQJ�D�SDWLR 
:H�FROOHFWHG�������SRXQGV�RI�IRRG�IRU�%URRPILHOG�)LVK 
����FRDWV�IRU�&RORUDGR�ZHUH�FROOHFWHG��LQ�ILYH�\HDUV 
3URYLGHG�IXUQLWXUH��OLQHQV��NLWFKHQ�QHFHVVLWLHV��IRU�*URZLQJ�+RPH 
3URYLGHG��������IURP�WKH�EXGJHW�IRU�*URZLQJ�+RPH 

 6XSSRUWHG�1HZ�%HJLQQLQJV�IRU�LQFDUFHUDWHG�ZRPHQ�E\�JLYLQJ�������JUHHWLQJ�FDUGV� 
 DQG�VHYHUDO�%LEOHV 
 &KDQJH�RI�:RUVKLS�7LPHV�WR�DFFRPPRGDWH�D�GHGLFDWHG�)DLWK�)RUPDWLRQ�KRXU 

 
���� 
 

3DVWRU�$QQ�FHOHEUDWHG���WK�\HDU�RUGLQDWLRQ��VHUYLQJ����DW�&URVV�RI�&KULVW 
-DQD�3RUWD�EHFDPH�&KLOGUHQ¶V�<RXWK�'LUHFWRU 
$GRSW�D�*UDQGFKLOG�ZDV�VWDUWHG 

 -HUHP\�0DU�EXUJHU�FDOOHG�WR�&URVV�RI�&KULVW�DV�$VVRFLDWH�LQ�0LQLVWU\�<RXWK�'LUHFWRU��-DQX�
DU\��������� 
3HHU�0LQLVWU\�ZDV�VWDUWHG 
<RXWK�*DWKHULQJ�LQ�1HZ�2UOHDQV�RFFXUUHG 
3UHVFKRRO�DGRSWHG�&UHDWLYH�&XUULFXOXP��IURP�$GDPV����6FKRRO�'LVWULFW�&XUULFXOXP�� 
 

����� 
 

6WXG\�E\�&DUJLOO�IRU�H[SDQVLRQ�RI�WKH�&KXUFK�������������QHHGHG�QRW�WR�LQFXU�PRUH�GHEW 
&KLOGUHQ¶V�&KXUFK�VWDUWHG�ZLWK����QRZ�DW��� 
3XUFKDVHG�KDQGEHOOV�IURP�9DOOH\�/XWKHUDQ 
3URYLGHG�7KDQNVJLYLQJ�'LQQHUV�IRU���� 
$QGUHZ�+DOODGD\�FDOOHG�DV�0LQLVWHU�RI�0XVLF 
9DFDWLRQ�%LEOH�6FKRRO�VHUYHG���� 
 

����� 
 

$SSURYHG�H[SDQVLRQ�RI�&KXUFK����������UDLVHG�E\�PHPEHUV� 
6WDUWHG�)HVWLYDO�RI�0XVLF 
%XLOW�D�UDLVHG�SODWIRUP�LQ�WKH�6DQFWXDU\� 
3URFODLP�JURXS�SURYLGHG�PXVLF�DW�WKH�������VHUYLFH 
*DUGHQ�IRU�&KLOGUHQ�ZLWK�LUULJDWLRQ�&DPHURQ�.LWFKHQ�DV�DQ�(DJOH�6FRXW�SURMHFW 
6SHHFK�DQG�/DQJXDJH�VFUHHQLQJ�IRU�3UH-6FKRRO 

 
 
 



����� 
([FDYDWLRQ�IRU�QHZ�DGGLWLRQ�VWDUWHG�LQ�-XO\ 
&RG\�.XHKO�KLUHG�DV�'LUHFWRU�RI�<RXWK�0LQLVWU\ 
/HVOLH�6WLHJHO�ZDV�KLUHG�DV�'LUHFWRU�RI�&KLOGUHQ¶V�0LQLVWU\ 
&KRLU�KDV����YRLFHV 
.LQGHUJDUWHQ�KDG���FKLOGUHQ�ZLWK����WKUHH-\HDU-ROG�DQG����LQ�IRXU-\HDU-ROG 
%URRPILHOG�),6+�UHFHLYHG������SRXQGV�RI�IRRG 
6XSSRUWHG����IDPLOLHV�IRU�*URZLQJ�+RPH 
1HZ�DGGLWLRQ�FRPSOHWHG 
 

���� 
6WDUWHG�WKH�1DUUDWLYH�/HFWLRQDU\ 

 7XHVGD\�1LJKW�/LYH�FKDQJHG�WR�:HGQHVGD\�����3URJUDP�WR�LQFOXGH�FKLOGUHQ¶V�FKRLU��
 NLGV�FOXE����VHFWLRQV���GLQQHU��ZRUVKLS��FRQILUPDWLRQ��DGXOW�ELEOH�VWXG\��SDUHQWLQJ�
 FODVVHV��DQG�6ROL�'HL�&KRLU�H[SDQGHG 

6WDUWHG�HOHFWURQLF�QHZVOHWWHU 
3DVWRU�.DWK\�VWDUWHG��UG�WHUP�RQ�6\QRG�&RXQFLO�DV�&OHUJ\-DW-ODUJH 
 

���� 
&URVV�RI�&KULVW�0XVLF�$FDGHP\�VWDUWHG 
1DWDOLH�)ORZHUV�ZDV�KLUHG�DV�9ROXQWHHU�&RRUGLQDWRU� 
6LJQ-XS�*HQLXV�VWDUWHG�IRU�HOHFWURQLF�YROXQWHHULQJ�IRU�ZRUVKLS�SRVLWLRQV 

 6SHHFK�DQG�YLVLRQ�VFUHHQLQJ�FRQWLQXHG�LQ�3UH-6FKRRO�DQG�DGGHG�SHGLDWULF�SK\VLFDO�
 WKHUDSLVW�FRQVXOWDWLRQ 

 
���� 
 

9DFDWLRQ�%LEOH�6FKRRO�VHUYHV���� 
3URYLGHG�����EDJV�RI�QHFHVVLWLHV�IRU�KRPHOHVV 
.LGV�&OXE�UHDFKHG��� 
6WDUWHG�³6SODVK�0LQLVWU\´ 
5HSODFHG�SDUNLQJ�ORW�OLJKWV�ZLWK�/('�EXOEV 
 

���� 
 

%ULGJH�3DVWRUV��6WHYH�%LUNH�DQG�IROORZHG�E\�'HEUD�(QTXLVW�LQ�1RYHPEHU��ILOOHG�LQ� 
GXULQJ�WKH�FDOO�SURFHVV�IRU�/HDG�3DVWRU�IROORZLQJ�3DVWRU�$QQ�OHDYLQJ� 
9DFDWLRQ�%LEOH�6FKRRO�VHUYHG�����FKLOGUHQ 
6XPPHU�&DPS�IRU�\RXWK�VWDUWHG�DW����DQG�JUHZ�WR����LQ���\HDUV��QRZ�DW��� 

 3DOP�6XQGD\�%UHDNIDVW�VHUYHG�����SHRSOH�DQG�UDLVHG��������IRU�VFKRODUVKLSV�IRU�
 <RXWK�*URXS 

,QJOHVH�/XWKHUDQ�&KXUFK�VXSSRUWHG�DV�D�PLVVLRQ�FKXUFK 
 0XVLF�$FDGHP\�VHUYHG����VWXGHQWV�KDG���WHDFKHUV���0DGLVRQ�5RPHUR��VW�UHFLSLHQW�RI�
 WKH�1RUPD�5RJDQ�6FKRODUVKLS 
 &URVV�RI�&KULVW�HOHFWURQLF�VLJQ�JDYH�WKH�PHPEHUV�DQG�SXEOLF�LQIRUPDWLRQ�DERXW�WKH�
 FKXUFK� 
 
 
 
 
 



���� 
3DVWRU�.DWK\�FDOOHG�WR�EH�WKH�/HDG�3DVWRU 
6WDUWHG�FDOO�SURFHVV�IRU�$VVRFLDWH�3DVWRU 
)HOORZVKLS�+DOO�ZDV�UHQRYDWHG 
5HSODFHG���IXUQDFHV 
,PSOHPHQWHG�D�VHFXULW\�GRRU�V\VWHP 
1HZ�SURMHFWRUV�ZHUH�SXUFKDVHG 
-HQQLIHU�3XOVFKHU�ZDV�KLUHG�DV�'LUHFWRU�RI�<RXWK�0LQLVWU\ 
���&RQILUPDWLRQ�6WXGHQWV�ZHQW�WR�5DLQERZ�7UDLO�IRU�UHWUHDW 
���\RXWK�ZHQW�WR�5DLQERZ�7UDLO���������LQ�VFKRODUVKLSV�ZHUH�DZDUGHG 
3URYLGHG�KRPHOHVV����PHDOV�IRU�7KDQNVJLYLQJ� 
6WDUWHG�SODUQ�PDWV�IRU�KRPHOHVV�WR�VOHHS�RQ�PDGH�IURP�SODVWLF�VKRSSLQJ�EDJV 
3URSHUW\�&RPPLWWHH�SURYLGHG�����PDQ-KRXUV�RI�VHUYLFH�WR�WKH�FKXUFK 
$P\�*RRGPDQVRQ�KLUHG�DV�3UHVFKRRO�DQG�.LQGHUJDUWHQ�'LUHFWRU 
 

���� 
3DVWRU�:LOOLDP�-RKQVRQ�FDOOHG�DV�3DVWRU�RI�&RQJUHJDWLRQDO�0LQLVWULHV 

 2UFKHVWUD�SHUIRUPHG�ZLWK����SOD\HUV�RQ�*RRG�)ULGD\��DQG����SOD\HUV�DW�WKH�&KULVWPDV�
 )HVWLYDO 

<RXWK�*DWKHULQJ�ZDV�KHOG�LQ�+RXVWRQ�7H[DV�����\RXWK�DQG���DGXOWV�DWWHQGHG 
9DFDWLRQ�%LEOH�6FKRRO�UHDFKHG�����FKLOGUHQ�DQG�����YROXQWHHUV 
%HJDQ�1DWLYLW\�GLVSOD\�DW�&KULVWPDV 
5HQWHG�D�VWRUDJH�IDFLOLW\�IRU�ODUJH�KRXVHKROG�LWHPV�IRU�*URZLQJ�+RPH 
'RQDWHG�����SDLU�RI�VKRHV�WR�6ROHV�IRU�6RXOV 
&KDQJHG�HDUO\�ZRUVKLS�WLPH�WR�DOORZ�PRUH�WLPH�EHWZHHQ�VHUYLFHV 
/LWXUJ\�1RZ�WKH�)HDVW 
 

���� 
0DUNHG�E\�WKH�&URVV�RI�&KULVW�ZH�KRQRUHG�RXU�KLVWRU\�RI����\HDUV�DV�D�&RQJUHJDWLRQ�

3DVWRUV�.HLWK��3UHNNHU�DQG�$QQ�+XOTXLVW��DVVLVWHG�LQ�WKH�FHOHEUDWLRQ�RI�RXU�1R�
YHPEHU������$QQLYHUVDU\�ZLWK�VSHFLDO�VHUYLFH�DQG�GLQQHU�SURJUDP� 

%UHH]H�RQOLQH�PHPEHUVKLS�WRRO�DFTXLUHG 
���MRLQHG�&RQJUHJDWLRQ 
3DUWLFLSDWHG�LQ���+HDOWK�)DLU 
&RQWLQXHG�ZRUN�ZLWK�*URZLQJ�+RPH��%URRPILHOG�),6+��$�3UHFLRXV�&KLOG 
0XVLF�0LQLVWU\�FRQWLQXHG�WR�JURZ�ZLWK�6ROL�'HL��3URFODLP��6HUDSKLP��DQG�\RXWK�&KRLUV�� 
&RQWLQXHG�ZLWK�&&/&�2UFKHVWUD 
&KLOGUHQ¶V�0LQLVWULHV�+LJKOLJKWHG�6XQGD\�.LG¶V�)DLWK�)RUPDWLRQ��&KLOGUHQ¶V�&KXUFK��

:HGQHVGD\�.LG¶V�&RQQHFW�DQG�3UHVFKRRO�&KDSHO��6SHFLDO�HYHQWV�DQG�VHUYLFH�
SURMHFWV�ZHUH�QRWHG� 

9DFDWLRQ�%LEOH�6FKRRO�����FKLOGUHQ�SDUWLFLSDWHG� 
)DLU�7UDGH�)DLU�GRQDWHG��������WR�*URZLQJ�+RPH�������UHVHUYHG�IRU�&RPPXQLW\�0HDOV 
7KH�FRQJUHJDWLRQ�SURYLGHG����DGXOWV�ZLWK�JLIWV�WKURXJK�0RVDLF�DQG�����IDPLOLHV�DW�$�

3UHFLRXV�&KLOG�ZLWK�JLIWV�IRU�&KULVWPDV 
3URSHUW\�7HDP�SURYLGHG�PDLQWHQDQFH�DQG�LPSURYHPHQW�LQFOXGLQJ�XVH�RI�/('�OLJKWLQJ�

LQ�WKH�VDQFWXDU\��UHSODFHPHQW�RI�D�IXUQDFH�DQG�RYHU�����KRXUV�RI�YROXQWHHU�WLPH 



 

(DFK�RI�XV�KDV�D�JDUGHQ�RI�OLIH��,Q�WKLV�JDUGHQ��\RX�ZLOO�ILQG�WKH�EHDXW\�RI�RXU�OLYHV��DUHDV�RI�
WKH�JDUGHQ�WKDW�DUH�QHJOHFWHG�DQG�IXOO�RI�ZHHGV��RWKHU�SDUWV�ZLWK�EDUH�VRLO�UHDG\�IRU�SODQWLQJ�
DUHDV�ZLWK�VHHGV�ZDLWLQJ�IRU�WKH�ZDWHU�RI�OLIH��DQG�GDUN�DUHDV�ZLWKRXW�VXQVKLQH�� 
 
3DVWRUV�  
7KH�FDOO�RI�D�SDVWRU�LV�WR�KHOS�WHQG�WKDW�JDUGHQ���7KH\�KHOS�XV�WR�VHH�WKH�EHDXW\�WKDW�VXUURXQGV�
XV��:H�DUH�HQFRXUDJHG�WR�SD\�DWWHQWLRQ�WR�WKH�QHJOHFWHG�SDUWV�RI�RXU�OLIH�DQG�ULG�WKH�YLQHV�WKDW�
ELQG�XV�IURP�HQMR\LQJ�OLIH���7KH\�KHOS�WR�FXOWLYDWH�DQG�SUHSDUH�WKH�ULFK�VRLO�RI�WKH�IXWXUH��
7KH\�JLYH�XV�WKH�VDYLQJ�ZDWHU�ZLWK�ZKLFK�ZH�JURZ��/DVWO\��WKH\�JLYH�XV�WKH�OLJKW�RI�
NQRZOHGJH�DQG�WUXWK�WR�HQOLJKWHQ�WKH�GDUNQHVV�WKURXJK�WKH�JRRG�QHZV�RI�WKH�JRVSHO 
   
0XVLF� 
7KH�PLQLVWU\�RI�PXVLF�LV�WKH�VWLUULQJ�RI�RXU�YHU\�VRXO��7KH�QRWHV�DQG�O\ULFV�VXUURXQG�XV�ZLWK�
WKH�ZDUPWK�RI�HDFK�VRXQG���:RUGV�DUH�LQDGHTXDWH��SLFWXUHV�RQO\�FDSWXUH�D�VQDSVKRW�LQ�WLPH�WR�
GHVFULEH�PXVLF���1HLWKHU�GR�MXVWLFH�WR�WKH�QDWXUH�RI�PXVLF���,W�LV�LPSRVVLEOH�WR�GHVFULEH�WKH�
LPSRUWDQFH�RI�PXVLF�DQG�WKH�WHQGLQJ�RI�WKH�SHUVRQDO�JDUGHQ��3HUKDSV��PXVLF�LV�WKH�VXQVKLQH��
WKH�ZDUPWK��DQG�WKH�JHQWOH�UDLQ�WKDW�GDQFHV�LQ�WKH�IHUWLOH�HDUWK��:LWKRXW�PXVLF�WKH�JDUGHQ�
ZRXOG�EH�ZLWKRXW�WKH�HVVHQFH�RI�OLIH����� 
  
<RXWK� 
%ULQJ�WKH�OLWWOH�FKLOGUHQ�XQWR�PH��GR�QRW�NHHS�WKHP�DZD\�IRU�WKH\�DUH�WKH�OLNH�NLQJGRP�RI�
KHDYHQ��7KH�YHU\�EHVW�&URVV�RI�&KULVW�FDQ�GR�LV�WR�SUHSDUH�HDFK�FKLOG¶V�JDUGHQ�ZLWK�ORYH��
)ULHQGV��YDOXH�RI�IDPLO\��VWXG\�RI�WKH�ZRUG��HQMR\PHQW��UHVSHFW�IRU�WKH�EHDXW\�RI�WKH�ZRUOG�
WKDW�VXUURXQGV�WKHP��VHUYLFH�WR�RWKHUV��DQG�DGXOW�H[DPSOHV�RI�D�&KULVWLDQ�OLIH�DUH�MXVW�D�VPDOO�
SRUWLRQ�RI�WKH�EDQTXHW�RI�ORYH�ZH�RIIHU�FKLOGUHQ�� 
 
7KH�ORW�RI�HDFK�RI�WKHVHV�PLQLVWULHV�LV�WKDW�WKH\�QHYHU�WR�NQRZ�DERXW�WKH�IUXLWV�RI�WKHLU�ODERUV�
LQ�WKH�JDUGHQ���+DYH�WKH�ZRUGV�RI�WKH�JRVSHO�LQ�D�VHUPRQ�KDG�D�SRVLWLYH�HIIHFW�RQ�OLYHV"�+DV�
&RPPXQLRQ�IHG�WKRVH�ZKR�WKLUVW�DQG�KXQJHU�IRU�*RG¶V�EOHVVLQJV"��+DV�WKH�YLVLWDWLRQ�RI�WKH�
VLFN�DQG�ODPH�JLYHQ�WKHP�WKH�ZDUPWK�IRU�WKH�IXWXUH"��+DV�WKH�VDYLQJ�ZDWHUV�RI�EDSWLVP�DQG�
WKH�UHPLQGHUV�RI�EDSWLVP�FOHDQVHG�XV�WR�OHDG�D�&KULVW-OLNH�OLIH"�+DV�WKH�PXVLF�IRXQG�MR\�LQ�
HDFK�VRXO"�+DYH�ZH�SURYLGHG�HQRXJK�ORYH�DQG�LQIRUPDWLRQ�IRU�D�\RXWK�WR�ZDON�VWHDGLO\�
WKURXJK�OLIH" 
  
)DLWKIXO�VHUYDQWV�RI�*RG�ZDON�LQ�WKH�NQRZOHGJH�WKDW�RXU�JDUGHQV�DUH�LQ�SURFHVV�RI�JURZWK��
6RPH�JDUGHQV�JURZ�VORZO\��RWKHUV�TXLFNO\��:H�RIWHQ�IRUJHW�WR�WKDQN�\RX�IRU�WKH�VXFFHVV�RI�
RXU�JDUGHQV�DQG�WKH�SDUW�WKH�PLQLVWHUV�KDYH�SOD\HG� 
͘ 
7KH�5LWH�RI�&RQILUPDWLRQ�SURYLGHV�DQ�RSSRUWXQLW\�IRU�WKH�LQGLYLGXDO�&KULVWLDQ��UHO\LQJ�RQ�
*RG
V�SURPLVH�JLYHQ�LQ�%DSWLVP��WR�PDNH�D�SHUVRQDO�SXEOLF�SURIHVVLRQ�RI�WKH�IDLWK�DQG�D�OLIH�
ORQJ�SOHGJH�RI�IDLWKIXOQHVV�WR�&KULVW���,Q�UHFRJQLWLRQ�RI�WKLV�SOHGJH��ZH�KDYH�OLVWHG�HDFK�FRQ�
IRUPDWLRQ�FODVV � 
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��WK�$QLYHUVDU\�&HOHEUDWLRQ�7HDP�ZKR�KDYH�JLYHQ�VR�PXFK�RI�WKHLU�WLPH�DQG�HQHU�
J\�LQWR�WKLV�FHOHEUDWLRQ�RI�RXU�OLIH�WRJHWKHU� 
 
'DZQ�0LOOHU��&KDLU  /DXUDO�$QGHUVRQ  3DWWL�$QVOH\  
.ULVWHQ�.LQFKHQ   (G�DQG�6DQG\�4XLQWUDOO -DQH�6FKHHOHH 
0DQG\�6HLYHU   &DUROO�6RUHVRQ 
 
7R�RXU�0XVLFDO�HQVHPEOHV�DV�ZHOO�DV�RXU�ZRUVKLS�DVVLVWDQWV�IRU�SXWWLQJ�WKHLU�JLIWV�
WR�ZRUN�RQ�PDNH�WKH�VHUYLFH�H[FHSWLRQDO 
 6ROL�'HL�&KRLU  3URFODLP  6HUDSKLP�&KRLU 
 
7R�RXU�FXUUHQW�VWDII�ZKR�KDYH�XVHG�WKHLU�SDVVLRQ�LQ�KRQRULQJ�RXU�FRQJUHJDWLRQ�DQG�
LW¶V�KLVWRU\ 

$QGUHZ�+DOODGD\�IRU�FRPSRVLQJ�WKH�VSHFLDO�SLHFH�RI�PXVLF�³2��&URVV�RI�&KULVW´ 
$P\�3DOODV��IRU�RUJDQL]LQJ�WKH�VHUYLFH�SURMHFW�DQG�RUJDQL]LQJ�WKH�PDNLQJ�RI�WKH�
FHQWHU�SLHFHV�IRU�WKH�DQQLYHUVDU\�GLQQHU�E\�RXU�6XQGD\�6FKRRO�FKLOGUHQ� 
 

7R�WKH�IRUPHU�FOHUJ\�DQG�VWDII�PHPEHUV�RI�&URVV�RI�&KULVW�ZKRVH�FOHDU�YLVLRQ�DQG�
WLUHOHVV�PLQLVWU\�FUHDWHG�WKH�IRXQGDWLRQ�RQ�ZKLFK�RXU�FRQJUHJDWLRQ�LV�QRZ�EXLOG��
HVSHFLDOO\� 
 3DVWRU�.HLWK�3UHNNHU�������-����� 3DVWRU�0LFKDHO�0F$OOLVWHU������-����� 
 3DVWRU�$QQ�+XOWTXLVW������-����� 3DVWRU�.DWKOHHQ�$UPVWURQJ������-SUHVHQW� 
 3DVWRU�(PLO\�&DUGLQ������-����� 3DVWRU�:LOO�-RKQVRQ������-SUHVHQW� 
 
7R�&DPHURQ�.LQFKHQ��RI�.LQFKHQ�'HVLJQ��LQ�VKDULQJ�RI�KLV�JLIWV�GR�GHVLJQ�RXU�
0DUNHG�ZLWK�WKH�&URVV�RI�&KULVW�ORJR� 
 
7R�5\DQ�%RUJPDQ�LQ�VKDULQJ�KLV�JLIWV�WR�SXW�WRJHWKHU�WKH�&URVV�RI�&KULVW�9LGHR� 
 
7R�RXU�&KDUWHU�0HPEHUV��VWLOO�DWWHQGLQJ�&URVV�RI�&KULVW��ZKR�KDYH�GHGLFDWHG�DOO�RI�
WKHPVHOYHV�WR�SODQW�WKLV�FRQJUHJDWLRQ�DQG�JURZ�LW¶V�YLVLRQ�WR�VHUYH�WKH�FRPPXQLW\�
RI�%URRPILHOG�DQG�WKH�ZRUOG� 
 -HDQ�%XOO  &DUROO�6RUHQVRQ  %LOO�	�6DUD�3HWHUVRQ 
 3DXO�)RKV  &KULVWD�*H\HU  0DUJLH�3HWHUVRQ 
 5XE\�)RUEHV *OHQQ�	�3DW�*UDQG\ -R\FH�	�+DUROG�5DGHU 
 &-�*RRGHOO  0DU\�/RU]   0HQQLH�6PLWK 
 6DQG\�	�(G�4XLQWUDOO &RQQLH�0RUH\ 3DP�7KLHO 
 %LOO�DQG�-HDQQH�3HWHUV 5LWD�6DODNLHOX 
 
 



 



 



���� 
 
.RUL�$QGHUVRQ 
-DFTXHO\Q�(OOLVRQ 
5LOH\�*UDVV�0H\HU 
&KHOVHD�%DP 
.DQGUD�%UXQQHU 
%UDQGRQ�5KRQH 
&RG\�*UHJJ 
 
���� 
 
(ULF�0F&RQQHOO 
%UDGOH\�+RUYDWK 
5\DQ�$OGULFK 
$DURQ�6WUXP 
0DWWKHZ�6WUXP 
%UDGHQ�=RH\ 
'RXJ�6PLWK� 
-RVK�)UHHODQG 
.\OH�6XPPHUILHOG 
'DQQ\�(Q]R 
0DGHOLQH�+HUEHUW 
1LFROH�6DQGHUV 
0LFKHOOH�'XFORV 
.HOVH\�&ODUN 
*UD\VRQ�%UXQQHU 
+DQQD�'UDSHU� 
(PLO\�0LOOHU 
 
 
 
 
 

���� 
 
&RQQRU�+HDGULFN 
$VKOHLJK�-DQD 
7�-��3RSH 
&DPHURQ�.LWFKHQ 
.DWH�6XPPHUILHOG 
6FRWW�'LFNLQVRQ 
.ULVWD�+HQGHUVRQ 
6KHOOH\�%URPDQ 
(PLO\�6FKHHOH 
3KLOOLS�:DONHU 
=DFK�0XUUD\� 
&RXUWQH\�'DYLV 
+DQQDK�)HUQ�DX 
,DQ�0RUH\ 
7DOLD�)LQD�PRUH 
$O\VVD�:HQGW 
&RG\�5HHG 
.HHJDQ�7LOO 
 
���� 
 
'DQ�%REELWW 
3DLJH�1LHOVHQ 
/\QGVH\�%DEFRFN 
+XQWHU�&DWDODQ 
0RUJDQ�$VWUXP 
&DVH\�6DQGHUV 
5DFKHO�:HEHU 
'LOORQ�)URVW 
%ULDQ�+DUORZ 

���� 
 
.RU\�&ODUN 
&ROOLQ�.LWFKHQ 
/XNH�:HLQEHUJHU 
$QGUHZ�+DKQ� 
&RUH\�$OGULFK 
*UDQW�0F&RQQHOO 
$OHF�6FKHHOH 
1RDK�'UDSHU 
.DULVVD�8UDGKL 
.DWKHULQH�0RUH\ 
/RJDQ�+HDGULFN 
/DQFLQ�7LOO 
/LQGVH\�%DNHU 
 
���� 
/DXUHQ�)LQD�PRUH 
+HLGL�:HQGW 
&KULVWLQH�$EGHO 
0HJDQ�+HQGHUVRQ 
7D\ORU�+HOIHU 
.HHOH\�:DUERWV 
%URRNO\QQ�([VWHLQ 
 
���� 
 
:RRGURZ�6WURQJ 
:LOO�6PLWK 
%HQ�6PLWK 
&RE\�%DEFRFN 
&-�%REELWW 
%UDQGRQ�%HKOLQJ 
.DWLH�4XLQWDQD 
/DXUHQ�4XLQWDQD� 
%HQ�7HUU\ 
.HHO\�)URVW 
 
���� 
 
-HII�5XELVFR 
6DUDK�*DOOHJO\ 
0DWW�6WURQJ 
-DFRE�+DO 
&KULVWRSKHU�6SHFKW 
%U\FH�:DONHU 
%U\FH�6XWWRQ 



 

���� 
 
7\OHU�.LUN 
-XOLD�7KRPSVRQ 
&KULVWLQH�$EGHO 
(PPD�6WURQJ 
:LOO�5RELQVRQ� 
%URRNV�5DG\ 
$ELJDLO�+REEV 
(PLO\�+REEV 
$VKOH\�4XLQWDQV 
'DQLHOOH�7HUU\ 
-RHOOH�)LQD�PRUH 
-XOLD�&UDIW 
7RUL�4XLQWDQD� 
 
���� 
 
$QGUHZ�5RELQVRQ 
6DP�+DKQ 
7D\ORU�3HOW] 
'\ODQ�6WLHJHO 
=DFK�/RUD 
*DYLQ�'XQQ 
-RUGDQ�%DFK 
%ULDQ�5XELVFR 
6LGQH\�=LWWOH 
7D\ORU�:DUERWV 
&ODLUH�3IDII 
7HUHVVD�+HOIHU 
6DYDQQDK�6WLHJHO 
$QQD�7XUQV 
(ULQ�%HKOLQJ 

 

���� 
 
3D[�$UPRQG 
&RQQRU�+DUORZ 
%UXQD�$UPVWURQJ� 
0DODFKL�/RIWRQ� 
$QQLH�'LH] 
.HQGDOO�:HLQEHUJHU 
*UDQW�+RVNLQV 
(PLO\�,VDDFVRQ 
-RG\�6SHFKW 
%URRNO\QQ�.LUNSDWULFN 
0HUHGLWK�2OVRQ 
+HQU\�:DOWHU 
6DUDK�.DVVHO 
6DPDQWKD�*DOOHJO\ 
0HJDQ�3HFN 
%U\DQ�%URZQ 
%UDQGRQ�+LS 
'HODQLH�6RUHQVHQ 
 
���� 
-DFN�/DUVRQ 
%HQQHWW�+LURVKLPD 
-DFRE�+RIHU 
*DUUHWW�6KHSSDUG 
$OH[DQGHU�3KLOOLSVRQ 
%ULQMDO�%XUWRQ 
&RQQHU�%HKQNH 
7KHUHVD�+HVV 
-HQQD�-RKQVRQ 
-R\FHO\Q�*XQQ� 
6DUDK�+HVV� 
$QG\�6WURQJ 
,DQ�5RVV 
$QGUHZ�)UH\ 
%ODNH�6KDSLUR 
1DWKDQ�&UDIW 
5DH-$QD�$EUDPV 
2OLYLD�3RUWD 

���� 
 
.DGHQ�$UPVWURQJ 
0DJJLH�2OVRQ 
(ODLQD�&URZOH\ 
$LQVOLH�0XUU\ 
7DWH�/HYHRQH 
-DFN�7KDUPDQ 
$EE\�(GZDUGV 
,QGLJR�$UPRQG 
&DLWOLQ�3DQLFNHG 
-HQQD�9RQ�5XGLQ 
3DLJH�=LWWOH 
%UDQG\�5RSHU-9LWHF 
*UDQW�7KRPSVRQ 
/LO\�5RWK 
&ROLQ�*DOOHJO\ 
/DXUHQ�(OYLQJWRQ 
=HNH�0LPLF 
$OH[D�.LUFKHYHO 
 
���� 
 
$OH[DQGHU�)UDQNOLQ�%URZQ 
0DFNHQ]LH�-RUGRQ�5RVV 
/LO\�&ODLUH�:DOWHU 
6DPDQWKD�6DJH�/HERXI�&DU�
SHQWLHU 
&DLWOLQ�0DULH�+DUORZ 
6\GQH\�1LFROH�6KHSSDUG 
%ULGJHWWH�/HLJK�+LSS 
&DUWHU�7RELQ�6HYLHU 
1LFKRODV�6WHYHQ�.UDIW 
.HQQHG\�+RSH�1HOVRQ 
+DOOH\�(ODLQH�*XGHQNDXI 
%HQMDPLQ�-RQ�$EUDPV 
6DUDK�*UDFH�+RVNLQV� 
*UDG\�$OODQ�'XQQ 
.RUELQ�2EHGLDK�0HQGHQKDOO 
(OLMDK�'HDQ�/RIWRQ� 
6SHQFHU�6WHYHQ�3HFN 



 
 
 

�ŽŶĮƌŵĂƟŽŶƐ 
 
 
���� 
(ULF�)RZOHU 
$PDQGD�0RRUH 
0HOLVVD�$QGHUVRQ 
%HFN\�1HOVRQ 
0DUN�2VWHU 
7UHYRU�*UDQG\ 
 
 
���� 
$PEHU�7KRPSVRQ 
/HH�.XLSHU 
.ULVWHQ�7KRPSVRQ 
-DUHG�6FKURHGHU 
$EEH�3UHSDFN 
-DVRQ�7KRPSVRQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
���� 
$O\VVD�1RUPDQ 
.DUL�0LOKRXVH 
&KULV�9DQ�)RVVHQ 
9DQFH�6SDLQ 
5KLDQQRQ�6WHLQ�
PDQ 
*LQD�*UDQG\ 
-DNH�5DSS� 
1DWKDQ�+RURGLVN 
-HII�+RPPHQ 
:HV�.HPS 
 
���� 
7RQ\�(VSDU]D 
-XVWLQ�2OVRQ 
%HWK�3UHSDFN 
.DUHQ�:KLSSOH 
(PLO\�%XVVH\ 
5D\�6WHLQ 
.HOVH\�:LOOLDPV 
'DYLG�&LFFDUHOOL 
.ULVWHQ�'LJJHV�� 
.DLWO\Q�+XGVRQ 
/DXUD�3LHUFH 

���� 
0HJDQ�DQ�)RVVHQ 
=DFK�5DPVGHOO 
:DUUHQ�-RKQVRQ 
%ULWWDQ\�:DOVK 
+HLGL�'DOH 
$GDP�0DWWKHZV 
+HDWKHU�&ODSS 
$VWULGH�'HQLHV 
6KHOOH\�5DSS 
-DQD�.HPS 
&RXUWQH\�(VWHV 
1LNNL�(PPDQXHO 
 
���� 
0DULVVD�0F'RQDOG 
.\OH�7ULFN 
6WHYLH�*DUUHWW 
6WHSKDQLH�%XVVH\ 
0DULD�6SDLQ 
:KLWQH\�1LHOVHQ 
-XVWLQ�-RNHOD 
%URRNH�3HW]VFKQHU 
%LOO�6]DER 



 
���� 
 
 
6DP�&DUGLQ 
%ULDQ�3LHUFH 
.DWK\�'DOH 
0DU\�-XG\ 
5REHUW�.XJOHU 
.\OH�'DYLV 
%ULDQ�6WHZDUW 
5REHUW�.HPS 
&DPHURQ�6WXW]PDQ 
/HYL�6D[RQ 
1LFKRODV�&LULOR 
/DXUD�6FKRROFUDIW 
5\DQ�:DOGLQJHU 
/DXUD�$VKPRUH 
.\OH�1RUPDQ 
-RVK�6DUWRQ� 
$PLH�*UHHQKDYHQ�� 
%ULWWDQ\�$QGUHZV 
(ULQ�(PDQXHO 
 
 

���� 
 
1DWKDQ�)UH\� 
0DWWKHZ�6PLWK 
,DQ�)LVFKHU 
0HOLVVD�:RKOIDUWK 
5HEHFFD�6\OYHVWHU 
7UR\�2VWHU 
$DURQ�6XQGD\� 
$QGUHZ�*LOOQHWWHU 
/DF\�6]DER 
7HJDQ�$QGHUVRQ 
&KHOVHD�.XSIHU 
6WDFH\�0DQGHONHU 
$GULHQQH�6SDUVH 
$OH[D�$VKPRUH 
5\QH�:LOOLV 
%HFN\�*URK� 
.ULVWL�-RNHOD 
.\OH�$QGHUVRQ 
:LOOLH�&ODSS� 
6WHYHQ�2VZDOG 
$GDP�,RQD 
-DFNLH�1LHOVHQ 

���� 
 
$GDP�%XUNH 
+ROO\�$QGHUVHQ-9LH� 
6WHSKDQLH�&DLQ 
$GDP�*UHJ 
&KDUOHV�$UQROG 
&DWK\�(Q]R 
$PDQGD�'LPO\ 
&RUULQH�+RUYDWK 
.ULVWL�)RZOHU 
$QQLH�.HPS 
.LPEHUO\�$QGHUVRQ 
 
���� 
(ULFD�'XFORV 
,DQ�0LOOHU 
-RUGDQ�([VWHLQ 
6HDQ�0DUWLQH] 
%ULDQ�'LFNHQVRQ 
7RGG�6XPPHUILHOG 
0DGHOLQH�)UH\ 
&KULVWLQH�3RSH 
6KDQWH�3UHSDFN 
%ULDQQD�*UHHQKDYHQ 
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(Left to right )                               Mission Builders 

Ron &LeDonna Kruse, Marion & Dick Campbell,Cecil & Marlene Bradley, Don & Ruth Keefer 

Dick and Dee Reeve   John & Mary Moore  Dave & Annita Holmes         
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DĂƩŚĞǁ�ϱ͗ϭϱ� 
EĞŝƚŚĞƌ�ĚŽ�ŵĞŶ�ůŝŐŚƚ�Ă�ůĂŵƉ͕�ĂŶĚ�ƉƵƚ�ŝƚ�ƵŶĚĞƌ�ƚŚĞ�ďƵƐŚĞů͕�ďƵƚ�ŽŶ�ƚŚĞ�ƐƚĂŶĚ͖�ĂŶĚ�ŝƚ�
ƐŚŝŶĞƚŚ�ƵŶƚŽ�Ăůů�ƚŚĂƚ�ĂƌĞ�ŝŶ�ƚŚĞ�ŚŽƵƐĞ͘�ϭϲ���ǀĞŶ�ƐŽ�ůĞƚ�ǇŽƵƌ�ůŝŐŚƚ�ƐŚŝŶĞ�ďĞĨŽƌĞ�ŵĞŶ͖�
ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ƐĞĞ�ǇŽƵƌ�ŐŽŽĚ�ǁŽƌŬƐ͕�ĂŶĚ�ŐůŽƌŝĨǇ�ǇŽƵƌ�&ĂƚŚĞƌ�ǁŚŽ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘ 
 
͞�ǀĞƌǇƚŚŝŶŐ�ǁĞ�ƐĞĞ�ŝƐ�Ă�ƐŚĂĚŽǁ�ĐĂƐƚ�ďǇ�ǁŚŝĐŚ�ǁĞ�ĚŽ�ŶŽƚ�ƐĞĞ͘͟ 
-DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ 
 

:ƵƐƚ�ĂƐ�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƐƵŵŵĂƌŝǌĞ�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚƐ�ƚŽ�ƌĞĐŽƌĚ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�
ĨƌŽŵ�ǇĞĂƌ�ƚŽ�ǇĞĂƌ͖�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ŐŽŽĚ�ǁŽƌŬƐ�ŝƐ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�/ƚ�ŝƐ�ŝŵͲ
ƉŽƐƐŝďůĞ�ƚŽ�ĂĚĞƋƵĂƚĞůǇ�ŵĞŵŽƌŝĂůŝǌĞ�Ăůů�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ͕�ĞǆĐĞƉƚ�ƚŽ�ĂƐŬ�ĨŽƌ�
ŵĞŵďĞƌƐ�ƚŽ�ƌĞĐŽƌĚ�ƚŚŽƐĞ�ƉĞƌƐŽŶƐ͕�ĞǀĞŶƚƐ�ĂŶĚ�ĐŽŵŵĞŶƚĂƌŝĞƐ͘�tĞ�ŚŽƉĞ�ƚŚĂƚ�ƉĞŽͲ
ƉůĞ�ǁŽƵůĚ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ĂĚĚ�ĐŽůŽƌ�ĂŶĚ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�ƚŽ�ƚŚĞ�ŚŝƐƚŽƌǇ͘ ��dŚŝƐ�
ǁŽƵůĚ�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ŚŝƐƚŽƌǇ͘ 

 


